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HacTtoawmar goknag 3a geiiHocTTa Ha «KocteHeuy-XXW» Al € u3rotBeH B CbOTBETCTBME C
pasnopeabute Ha un. 33 0T 3aKOHa 3a CYeTOBOACTBOTO, 41.100H, an.7 oT 3MMLUK 1 npunoxeHne Ne 10 KbM
un. 32, an. 1, 7. 2 ot Hapeg6a Ne2 3a npocnekTuTe npu Ny6aMyHO NpeanaraHe 1 JonyCckaHe A0 TbProBus Ha
perynmpaH nasap Ha LEeHHW KHWXa W 3a pasKpuMBAHETO Ha MH(opmauus OT My6AnyHUTE ApyXKecTBa U
JpYyruTe eMUTEHTU Ha LEHHW KHWKA. [JOKNafbT MMa 3a Len Aa npeacTaBy MHopMaLmMsa OTHOCHO OTHETEHUTE
(pHaHCOBUTE pe3ynTaTh, (PMHAHCOBOTO CbCTOSHME, KaKTO W Jpyra CbLUecTBeHa WMH(opMaums OTHOCHO
JeliHocTTa Ha [py»xecTBoTo npe3 2014r.

l. OBLLA NHDPOPMALINA

»KOCTEHELU-XAPTUA N XAPTUEHWN W3OENNA” AL e npeanpuatue, cneumannsvpaHo B
NMPOU3BOLCTBOTO HA CAHUTAPHO-XUTMEHHW XapTuUW /TUN TULLY OT MbPBUYEH 1 BTOPUYEH BNaKHECT matepuan/,
rNafKy onakoBbYHM LienynosHu xaptum (MG-xapTum) n apyru BUL0BE XapTUn.

KocTteHel-XXW Al e ny6nnuHo Apy>KecTBO M U3fajeHaTa emucus akumm (¢ 6opcos kof 4KT) ce
Tbprysa Ha  AnTepHaTvBeH nasap Ha  bbarapcka ¢oHgoBa  6opca AL - Codws.
(http://www.basemarket.bg/?page=Quotesinfo&target=Profile&code=4KT&compnum=2434&)

KAMNUTANDBT Ha [ApyxecTBoTo e pa3npegeneH B 1042 593 6posi OGMKHOBEHW MOWMMEHHHU
6e3HaNNMYHM aKumm ¢ HoMMHan 1 neB Bcska egHa oT TaxX. Kbm 31.12.2014 r. cbCTaBbT M CTPYKTYypaTa Ha
akUunoHepHusa kanutan Ha KocteHeu-XXW ALl ca cnefHuTe:

AKLMOHepn Bpoi akuun [poueHT oT KanuTasa
[ FOpuanueckn n1ua, B T.4.: I 1029 949 || 98,8% |
[ Tennpom EOOJ I 407 930 || 39,1% |
[ YanuHmpx Kenuton Buarapus EAL || 360 090 || 34,5% |
[ Wwiing VneecTMbHT AL Il 236 275 || 22,7% |
[ Opyrv (MMHOpUTApHM) aKLMOHEPN KOPUAMHECKM IMLA Il 25 654 || 2,5% |
[ dusnyeckmn nuua: || 12 644 I 1,2% |
[ OBLO I 1042593 || 100,00% |

1. OPErMIEA HA CTOMNAHCKATA AEMHOCT

Mpowv3Be>KAaHN NPOAYKTM W NPefoCcTaBsHN yCnyru

Mpe3 2014 roguHa, acopTUMeHTHaTa CTPYKTypa Ha KocTeHel-XXW Al ce hopmupa OT cnegHuTe
OCHOBHWU Fpynu XapTuu:

CaHVTapHO-XUIMEeHHN XapTuv Tun Tuwy, npoussegeHn ot 100% uenynosa Wanm OT BTOPUYEH
B/TAKHECT MaTepuasl, HaMMpaLLy NPUIoXKEeHNe KaTo nonytabpukar (CypoBUHA) 3a MPOM3BOACTBO Ha KpaiiHu
nasapHu usgenns (B ToBa YMC/O TOANETHA XapTus, CAN(eTKU, KYXHEHCKN KbPnu, HOCHW KbPru U Kbpnu 3a

pbLe).

TOLI-xapTuu (TbHKM 0MakoBbYHM XapTum oT 100 % m3beneHa Lieyno3a), KOUTO Ce M3M0JI3BaT KaTo
CYPOBMHa 3a MOCNefBalllo NPOM3BOACTBO Ha KallmpaHW, MaMUHUPaHN XapTun 3a OMakoBKMK.
AMbaNIaKHM XapTuW, NPON3BEAEHN OT BTOPUYEH BAaKHECT MaTepual.

Mpe3 mecew, KOnn 2014 rog., 6e BpeMeHHO npeycTaHoBeHa paboTaTa Ha BTOpa TEXHOMOMMYHA INHUA
PM2 3a Npon3BOACTBO Ha PELMKIMPaHW TULLY XapTUKM U TbHKM OMaKOBbYHW XapTuu, KOETO pediiekTupa B
MO-HWUCKW MPUX0AM OT NPOAKOM Ha NPoAyKLUMs cnpsmo npegxogHata 2013 roguHa, KakTo 1 B MPOMsiHa Ha
acopTMMEHTHaTa CTPYKTYpa U CbOTHOLLEHME Ha MPOAaXOuUTe, peanvanmpaHmn Ha BBHLLUHM 1 BbTPELLEH Masap.

Crefgallata Tabnmua npefctass pasdvBka Ha NpUxoguTe Ha [py>XecTBOTO Mpe3 MociegHUTe Tpu
3aBbpLUEHU rHaHCoBY rofuHu (2014, 2013 1 2012 roauHa).
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| 2014 Il 2013 Il 2012 |
Mpuxopn | BGN'000 |[ O ’ '

TH.AAN || BGN’000 ][ OtH.gsn || BGN’000 ][ OtH.gsn |
| Mpogax6n Ha npogykumns || 54042 || 98% || 62178 || 98% || 41132 || 96% |
[ Mpogax6w Ha ycnyru Il 370 || 1% || 176 || 0% || 559 || 1% |
[ Apyrv noxoam Il 678 || 1% || 982 || 2% || 958 || 2% |
[ O6ujo npuxogu Il 55090 || 100% || 63336 || I 42649 || 100% |

Peanunzauuns Ha npoaykKuna n 0CHOBHU nasapu

B TabnuuuTe no-gony ca MpeAcTaBeHW AaHHM 3a pasmepa Ha npogaxouTe (B KOMYECTBO W B
CTOWHOCT) MO OCHOBHMW KaTeropuu npoayKTu U OTHOCUTENHUS UM AN B 06LLMTE NPOAAXK6M Ha NPOAYKLMS 3a
nocneaHuUTe TPU NPUKIIOYEHN HUHAHCOBU FOANHN.

Mpuxogy 0T Npoga>k6u Ha NPOLYyKLUMs
MO OCHOBHM IPYNy XapTun B T.4.:

‘ 2014

H 2013

H 2012

‘ BGN’000 H OTH.aan

H BGN’000 H OTH.aan

H BGN’000 H OTH.aan

|
|
‘ XapTua 3a Bennare H 0 H 0% H 26 H 0,04% H 621 H 2% |
‘ CaH1TapHO XUTMEHHWN XapTun H 51 645 H 96% H 55 482 H 89% H 39 401 H 96% |
‘ [nafKy 0NakoBbYHW XapTun H 2397 H 4% H 6670 H 11% H 1111 H 3% |
‘ XapTtus 3a nucaHe v nevar H 0 H 0% H 0 H 0% H 0 H 0% ‘
‘ 0o6L0 H 54 042 H 100% H 62178 H 100% H 41132 H 100% ’
‘ 2014 H 2013 H 2012 |

PeanusnpaHu 06emun NpogykLms no
OCHOBHW TPy XapTun B T.4.. ‘ TOHa H OTH.AsN H TOHa H OTH.AsN H TOHa H OTH.AN |
‘ XapTus 3a Bennane H 0 H 0% H 40 H 0,1% H 982 H 4% ‘
‘ CaHuTapHO XUTVEHHU XapTui H 27673 H 95% H 29777 H 88% H 22 368 H 92% ’
‘ [nafgKun oNakoBbYHWN XapTun H 1304 H 5% H 3869 H 11% H 885 H 4% ’
‘ XapTud 3a nucaHe u nevar H 0 H 0% H 0 H 0% H 0 H 0% ’
‘ o6uwo H 29013 H 100% H 33 686 H 100% H 24 235 H 100% I

Mpe3 2014 r., KocteHeu-XXW ALl peanusupa npogaxbu Ha MPoAyKuMs Ha CTOMHOCT 54 042
XW.JIB.,, KOeTo e cnag ot 8 136 xwun.is. unm 13% cnpsMo npeaxojHara roauHa, nopagu BpeMeHHO
npeycTaHOBsIBaHe Ha MPOU3BOACTBOTO, PECM. pean3aumaTa Ha MPOAyKUMSA OT BTOpa TEXHOMOrMYHA IMHUSA.
HamaneHneTo Ha NpuxoauTe OT NPoAaXX6u Ha NPOAYKLMA € OCHOBHO B pe3ynTar Ha cnafa B npofaxoéute Ha
rnajgkn onakoBbYHU XapTuu € 4 273 xun.ie. unmn 64 % v Ha Tuwy xaptumte ¢ 3 837 xun.ns. nnmn 7%.

3a 2014 r. ApyxecTBOTO peanmsmpa 78 % OT NpUXoAMTE OT NPOAAKON Ha MPOAYKLUMSA HA BbHLUHM

nasapu 1 22 % Ha MecTeH nasap.

‘ 2014 ‘ ‘ 2013 ‘ ’ 2012 ’
Mpuxogn 0T npoga>kbu Ha

NpoAYKLys No nasapw ‘ BGN’000 H OTH.AN H BGN’000 H OTH.AAN H BGN’000 H OTH.aan ’
‘ BLTpeLueH nasap H 11915 H 22% H 9454 H 15% H 7691 H 19% ‘
| Buhwku nasapy I 42127 || 78% || 52724 || 85% || 33441 || 81% |
| o5l | 54042 || 100% || 62178 || 100% | 41132 |  100% |
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MPEACTABAHE HA PUHAHCOBUA PE3Y/ITAT N PUHAHCOBOTO CbCTOAHNE

1. ®unHaHcoB pesynTar

Tabnuuara no-gony npeacraBs MHGPOpPMaLUs OTHOCHO KOMMOHEHTUTE Ha nevanbarta/arybata Ha
[pyxXecTBOTO Ha 6a3a OTueTa 3a JOXOAWTE 3a NOCNeAHUTE TPU NPUKIOYEHN PUHAHCOBU FOAUHMN.

2014 2013 2012 M3meHeHue 2014/2013
A6C.CTOHOCT B %
BGN’000 BGN’000 BGN’000
Mpuxoam oT Npofaxéu Ha NPoLYKUNS 54 042 62178 41132 -8 136 -13%
Mpuxoawn ot ycnyru 370 176 559 194 110%
[Opyrv goxoau 678 982 958 -304 -31%
[MpomeHu B MPOAYKLMA N He3aBbPLLEHO MPOW3BOACTBO -45 211 -256
BanaHcoBa CTOMHOCT Ha NPOJafieHNTe aKTUBM -105 -26 -26
OnepaTUBHN pa3xoan 06LL0 -52 174 -62 134 -46 964 -9 960 -16%
PesynraT npeay NMxBW, [faHbUM M amopTusauun 5869 4550 783 1319 29%
(EBITDA)
PesynTaT npeaw nuxsu n gaHbum (EBIT) 2372 1179 -896 1193 101%
PurHaHCOBK pa3xoam -2978 -2 898 -3011 80 3%
B T.4. uxBK -2 442 -2 625 -2 644 -183 7%
P UrHaHCOBY NPUXoAn 153 86 4075 67 79%
B T.4. niuxsu 11 27 7 -16 -58%
DUHAHCOBY NPUXOAN/Pa3Xoaun, HETHO -2 825 -2812 1064 R
Meuan6a/3aryba npean gaHbLm -59 -1419 -3533 -1 360 -96%
Pasxoau 3a (MKOHOMUS 0T) AaHbLM -110 -13 272
Meuan6a/ 3ary6a 3a nepvoga -169 -1432 -3261 -1 263 -88%
[pyr BceobxBaTeH 0X0[, HETHO OT jaHbK 0 0 0
061, BceobxBaTeH 40X0s, -169 -1432 -3 261

Bbnpeky no-HUCKWUTe NPUXoAU OT Npogaxou Ha npoaykums, npes 2014 rog,., KocteHew-XXW AL
0TYMTa CBLLECTBEHO MOJOOPEHME BbB (PUHAHCOBMA PE3Y/TAT, KOETO Ce Ab/XKM Ha cnafja B OnepaTMBHUTE
pa3xoau Ha KomnaHuata ¢ 9 960 xmn.ne. unm 16 % Ha roguiiHa 6asa, B pe3yntat Ha HamasleHue B pasxoaure
3a MaTepuann 1 pasxogmuTe 3a BbHLLIHK ycnyru. Mpe3 2014 rognHa 6sxa NPUAoKEHN peanua MepKu, LeNsLLmM
MO-HUCKMN HAaTypaHU Pa3xoAm W No-CneuyanHo 3a nofobpeHne Ha eHepriiHaTa epeKTMBHOCT 1 HamasisiBaHe
Ha 3arybuTe Ha BfIakHeCT mMaTepuasn. OpHOTO B rofiiMa CTeneH LOMNPUHEce 3a OTYETEHWS CMaf B OCHOBHUTE
pa3xoin, a WMeHHO Ha Lenynosa, TOMJWHHA W efleKTpUYecKa eHeprus 3a NPOM3BOACTBO Ha eAuHULa
npoaykums. B gonbnHeHve, cnagbT B LieHaTa Ha NPUPOAHMA ra3, CbLL0 NOANOMOrHa No-4o06puTe UHAHCOBK
pe3yntati Ha [lpy>ecTBOTO, AOKATO pPbCTa B LigHaTa Ur1oamMcTHaTa U LWMPOKOAUCTHA Lienynosa, B pesynrar
W Ha CUNTHWA foNap, OKasaxa HeraTMBHO BIUSIHME.

3a 2014 r., KocteHeu-XXW Af, otuuta nevanba npegu nmxsu, gaHvuy n amoptusauum (EBITDA)
B pasmep Ha 5 869 xw/.aB., cnpamo pesyntart Ha HMBO EBITDA B pasmep Ha 4 550 xun.ne. n 783 Xus.fs.,
CbOTBETHO 33 2013 1. 1 2012 T.

Pe3yntatbT Ha [py>ecTBOTO Npeau nuxeu v fansum (EBIT) 3a 2014 r. e neyan6a B pasmep Ha 2
372 xun.ne.., cnpsmo neyan6a ot 1 179 xun.n.. 3a 2013 r. n 3ary6a ot -896 xun.ne. 3a 2012 r.

3a 2014 r., pe3ynTatbT Ha [pyxecTBoTO npeau faHbvum (EBT) e 3ary6a B pasmep Ha -59 xun.as.,
cnpsamo 3ary6a ot 1 419 xun.ne. n 3 533 xun.nB., cboTBeTHO 3a 2013 1. 1 2012 T.

3a 2014 r., KocTteHel-XXW AJ, otunTa HeTHa 3aryba B pasmep Ha -169 xun.ng., cnpavo -1 432
XWN.NB. OTYeTeHa 3ary6a 3a npeaxogHata 2013 r. n .-3 261 xun.ns. 3a 2012 r.
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2. AKTUMBW 1 NacuBmn
AKTUBKN

Kbm 31.12.2014 r. (BX. M cnegsawara tabnmua), [ApyXecTBoTO 0TUYMTA HaMaleHUe Ha MaTepuasHnUTe
3arnacul, TbProBCKUTE W ApYru B3eMaHus, KOETO OCHOBHO Ce Lb/DKV Ha Crnaja B NPOU3BOACTBEHNTE 06eMM 1
peasn3aLys, BCIELCTBME Ha BPEMEHHOTO NpeycTaHoBABaHe Ha paboTara Ha BTOpa TEXHONOMMYHaA SIMHUS.

AKTNBW 31.12.2014 .

BGN’000
HeTekyLuy aKTUBK 60 389
VIMOTK, MaLLWMHK 1 CbOPBXEHNA 58 857
HemaTtepunanHu akTueu 0
VIHBECTULIMM Ha Pa3noNoXeHue 3a 522
I/IHBecw;LLMM B acoLympaHu 2
VIHBECTULMW B [bLLEPHM 704
OTCPOYEHU fjaHBbYHM aKTUBM 304
TekyLn aKTUBK 16 798
MatepuanHu sanacu 5187
TbprosBcku 1 Apyrui B3eMaHus 10 269
KopnopaTvBeH AaHbK 3a 0
MapuyHn cpeacTBa 1 NapuyHmn 1342
0610 aKTUBMK 77187

CobCcTBeH KanuTan 1 Nacuem

31.12.2013 r.

BGN’000
63 968
62 326

0
522
2
704
414

19089
6 195
12553
0

341

83 057

31.12.2012 . N3meHeHune 2014/2013

BGN’000 AG6c. cT-cT %
65537 -3579 -6%
64 587 -3 469 -6%
0 0 0%
522 0 0%
2 0 0%

0 0

426

17928 -2291 -12%
5150 -1 008 -16%
12 324 -2 284 -18%
0 0 0%
454 1001 294%
83 465 -5 870 7.1%

Kbm 31.12.2014 1., cO6CTBEHMAT KanuTan U nacuea HamanssaTt ¢ 5 870 xun.ie. unn 7 %, KOeTo
npon3TYa OT HamMasleHNe Ha COBCTBEHUA KanuTan CbC 169 Xmn.iB. U cnag Ha obwma abar ¢ 5 701 xun.ne.
nnn 7 %, KOeTo Ce Ab/DKM OCHOBHO Ha HaMasleHVEeTO B TbProBCKUTE U APYrU 3a4b/MKeHns ¢ 5 574 xun.ns.
V3MeHeHMeTO B CTOMHOCTUTE Ha AbArOCPOYHNTE M KPaTKOCPOUHM 3aeMmn KbM 31.12.2014 rog. e cBbp3aHo C
noracsiBaHe Ha 3afb/keHuata Ha ,KocteHeu-XXW* AL kbm “KoprnopaTvBHa Tbproscka 6aHka” Al
nocpesCcTBOM pethmHaHcMpaHe ¢ oba cyma B pasmep Ha EUR 12 945 519.67 oT cTpaHa Ha CnefHuTe HOBYU
kpegutopu: "BBJITAPCKA NHAYCTPUA/THA U TBbPTOBCKA KOPIMOPALNA™ AL, “K KEMUTAN”

AL, “CADPNH” AL, “T" 1 M KoHcynt” AL,

31.12.2014 .
BGN’000
Co6CcTBeH KanuTasn 1 pesepsu 5071
OCHOBEH KanuTa 1043
Pe3epsu 9276
IpeoLeHbYeH peseps 5940
HatpynaHu 3ary6m -11188
HeTekyLwm nacnsun 49 064
3aemu (BKN. 3ab/DKEHUS M0 (PUHAHCOB 18978
NN3VHT)
3ab/mKeHns 3a MeHCUOHHM [0X0AMN 86
TekyLm nacnsmn 23 052
TBHProBCKN 1 ApYTY 3ab/KEHNA 9 857
Mposu3nu
3aemu (BK/. 33b/MKeHNS MO (MHAHCOB 13195
NN3VHT)
0610 nacmeun 72116
06110 cO6CTBEH KanuTan U nacuem 77187

31.12.2013 .
BGN’000
5240

1043

9276

6019
-11098

33 462
33376
86

44 355
15431

28 924

77817

83 057

31.12.2012.
BGN’000
6672

1043

9276

6 054

-9701

40 605
40519
86

36 188
13691

22 497

76 793

83 465

MN3meHeHue 2014/2013
Abc.cT-cT %
-169 -3%
0 0%
0 0%
-79 -1%
-90 1%
15 602 47%
15 602 47%
0 0%
-21303 -48%
-5574 -36%
-15729 -54%
-5 701 1%
-5870 11%

5-



[Joknag 3a feinHocTTa
KocTteHel-XXW AL,
31 nexkemBpwu 2014r.

3. TokasaTenu 3a oMHaHcoBa CTabUIHOCT

KoedurumeHT 3a (huHaHcoBa aBTOHOMHOCT

Moka3Ba [0 KakBa CTeneH COGCTBEHUST KanuTan NoKpMBa Ab/AroBeTe Ha [ pyXecTBoToO.

K®A=CobcTBeH KanuTan/Abnr 2014 .
0,070

2013r.

0,067

2012r.

0,087

KoethmumneHT Ha (hHaHcoBa 3a/TbXXHSAMOCT (1/KDA)

KoedMUMeHTBT Ha (hMHAHCOBA 3af/ThXHSANOCT € PEeLMnpoYeH Ha KoeduUMeHTa Ha (MHaHCOBa
aBTOHOMHOCT W XapakTepu3upa CTeneHTa Ha (JMHAHCOBa 3aBUCMMOCT Ha GU3HECa OT KpeauTopuTe. YKasea

pa3mMepa Ha [4bAroBeTe CbOTBETCTBALLM Ha 1 1eB COGCTBEH KanuTasl.

K3=[Abnr/CobcTBeH Kanutasn 2014 .
14

2013r.
15

2012 .
12

KoethnuneHT Ha cobeTBeHOCT (CobCTBEH KanuTan/AKTUBN)

KOG(*)I/ILI'I/IeHT'bT Ha COOCTBEHOCT MOKas3Ba OTHOCUTENHUAT 0An Ha COOCTBEHUS KanuTan B o6u.\aTa

CyMa Ha aKThBa Ha KOMNaHnATa UNn Kakea 4aCT OT aKTUBUTE € qJI/IHaHCI/IpaHa CbC COBCTBEH KanuTan.

KoegmumneHT Ha cobcTBEHOCT 2014 . 2013 . 2012 .
0,066 0,063 0,08
4. Tlokasartesnv 3a IMKBULHOCT
2014 . 2013r. 2012r.
KoetuumeHT 3a 06La MMKBUAHOCT 0,73 0,43 0,5
KoeuuueHT 3a 6bp3a IMKBUAHOCT 05 0,29 0,35
KoeduumeHT 3a HesabaBHa NMKBUAHOCT 0,058 0,008 0,013

5. TlokasaTenu 3a peHTabunIHoOCT

MKoHoMUYecKa peHTabunHocT (PeHTabunHOCT Ha 6asa  aKTuBM

CpegHorojuiieH pasmep Ha aktusute x 100)

BanaHcoBa nevan6a/

To3 nokasaTen e KpUTepuid 3a peHTabUNIHOCTTa Ha NpeanpusTMeTo. Toll 13passea CNoco6HOCTTa
Ha KOMMaHWATa fia reHepupa neyan6a C HaMUYHUTE aKTUBM UMM TOBA € HOpMATa Ha KanuTanusauus Ha
akTMBuTe. Mpu OTPULATENHM CTOWHOCTM Ha MoKasaTens Ce yKasBa HopMmata Ha [ekanuTanmsauus Ha

aKTUBUTE.
PeHTabunHocT Ha 6a3a aKTMBM (MKOHOMMYECKa 2014r. 2013 . 2012 .
peHTabuIHOCT) -0,2% -20% -5%
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®duHaHcoBa peHTabwunHocT (PeHTabunHocT Ha 6asa cob6cTBeH kanuTan = banaHcosa
neyan6a/CpefiHOroAuLLEH pa3mep Ha cobCcTBeHNSA KanuTan X 100)

MoKa3aTensT e OCHOBHA MsipKa 3a TOBa, AOKO/IKO e(EKTUBHO APYXKECTBOTO M3M0/3Ba KanuTana Ha
CO6CTBEHMLMTE W M3pa3fBa HOpMaTa Ha KanuTanusauusi, CbOTBETHO [eKanuTasmsauus Ha CoBCTBEHUs
KanuTan.

PeHTabunHocT Ha 6a3a COGCTBEH  KanuTan 2014 . 2013r. 2012r.
(dnHaHcoBa peHTabWIHOCT) 3% -24% -95%

PeHTabunHocT Ha 6asa npuxo4uM OT onepaTMBHa feWHOCT (PesyntaT OT omnepaTviBHa
AeviHocT/IMpuxoam oT onepaTyBHa geiAHocT X 100)

PeHTabunHocT Ha 6a3a Npuxoan OT oOnepaTvBHAa 2014 . 2013 . 2012r.
AeiiHocT 5% 2% -11%

6. Pa3Mep Ha MapMyHMTE NOTOLM

B XWn.nieBa 2014 r. 2013 . 2012 r.
MapuyeH NOTOK OT OnepaTyBHa AeHOCT 1611 3157 -11 849
MapuyeH NOTOK OT MHBECTULMOHHA fAeiHOCT -1 158 -1023 -54
MapuyeH NOTOK OT (hHaHCOBa AeAHOCT 548 -2 247 11930
VI3MeHeHus Ha NapuyHu CpesCcTBa Npe3 nepuoga 1001 -113 27
MMapuyHmn cpeAcTBa B HA4aI0TO Ha Nepuoja 341 454 427
MapunyHmn cpefcTBa B Kpas Ha nepuoja 1342 341 454

V. OMUCAHUE HA OCHOBHUTE PUCKOBE OT IEMHOCTTA

1. CUCTEMATUYHWOBWWMPNCKOBE

CucTeMaTMUYHUTE PUCKOBE ca JopMa Ha BCEOOXBATHM PUCKOBE, MPOM3TUYALLM OT M3MEHEHUsTa B
VKOHOMWUYECKIUTE W TOMMTUYECKM (PAKTOPU Ha cpefaTa. B [0MHOTO M3NOXeHWe e 6baaT pasriefaHu
CNefHNTE TWMOBE PWUCK: pUCKA OT Mpofb/>Kagalla cTarHauuss B eBponeickaTa WKOHOMMKA;
WH(NALMOHEH PUCK; PerynauyoHeH pUCK.

PucK oT npogb/hKasalla ctarHaumsa B eBDOHeﬁCKaTa MKOHOMUKa

Mo oueHKa Ha EBpOCTaT, CE30HHO W3rnajeHuTe AaHHW 3a YeTBLPTOTO Tpumeceyme Ha 2014 r.,
nokassart HapacTeaHe Ha BBIT Ha gbpXasuTe — uneHky Ha EC (EU-28) ¢ 0.4% u ¢ 0.3% 3a MKOHOMUKUTE B
EBposoHaTta (EA-18) cnpsmMo npeAaxoAHo Tpumecedne. 3a CpaBHeHWEe npe3 TPeToTo TpuUMeceune Ha
roguHata, bBIM Ha gbpkaBuTe — uneHku Ha EC HapacTtsa ¢ 0.3 %, a EA-18 oT6ensssa 0.2% pactex (BXK. 1
crefgawiaTa Tabnmua).

Cnpsmo CcbWOTO TpMmeceume Ha 2013 r., CE30HHO M3rnafeHuTe faHHM Ha EBpocTar nokassart
HapacTsaHe Ha BBIT ¢ 1.3% 3a EU-28 n ¢ 0.9% 3a EA-18, cnep pwer ot 1.2% 3a EU-28 n 0.8% 3a EA-18
npes Npeaxo4HOTO TPMMeceume.

Ce30HHO u3rnageHuTe gaHHM Ha EBpocTar nokassar HapacTtBaHe Ha BBI1 Ha Bvnrapusa ot 0.4%
CNpsMO MpefaxofHo Tpumeceyve n ¢ 1.3% cnpsMo CblioTo Tpumecedne Ha 2013 r. 3a cpaBHeHue npes
TpetoTo Tpumeceune Ha 2014 r., BBI1 Ha cTpaHata otyete 0.4% pbCT CNPSMO NPEAXOAHO TPUMECeUune w
1.5% pbCT B CpaBHEHWE CbC CLOTBETHOTO TPUMECEUME Ha NpeaxofHaTa roguHa.


http://ec.europa.eu/eurostat/documents/2995521/6730965/2-06032015-AP-EN.pdf/27a0c028-e297-4350-b41d-2b5af66cdaf5
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Temn Ha NpupacT cnpsMo NPesXoAHO Temn Ha NpupacT cnpsiMo CbOTBETHOTO
Tpumeceyve,% TpUMeceyre Ha npeaxoHata roguHa, %
Q11 Q2| Q3| Q41Q1]Q2(Q3|Q4 Ql| Q2| Q8| Q4(QL| Q2| Q3| Q4
2013(2013 (2013 (2013 (2014|2014 | 2014|2014 2013|2013|2013(2013(2014 2014 | 2014 | 2014
EA-18 -02[ 03[ 01 02| 03] 01] 02[ 03 - o mm . — wm| 12| -06] 03] 04 11| 08| 08/ 09 = ——Hmmm
EU-28 01 04| 03| 04| 04 02 03| 04| iy o 0 e o mm | 07| 01| 02| 09 14f 13 12 13| — mEEERNE
Bvarapua| 03| 01 05| 06| 01| 03| 04| 04 m_El _=mm 05( 04| 09] 19 15/ 18] 15 13 . m I l I . .

Mpoab/mKaBalyata cTarHaLMs B eBponeickata MKOHOMUKa (fo6pe BMAMMa 1 OT ropHata Tabnuua) e
efiHa OT npuyvHUTe CBeTOBHATa 6aHKa [a Hamanu CBOUTe MPOrHo3n 3a pbCTa Ha CBETOBHATA MKOHOMMKA
npe3 2015 roa. ot 3.4% Ha 3.0%. MNprvynHK: TeonoNNTUYECKOTO HanpeXeHue, NPoAb/KaBallla crarHauus B
EBpona, thykToaumMm Ha (PMHaHCOBMTE Masapu, 3abaBeHO pas3BuTME Ha Kutail u WHama v gp. Jopw u
HaMafileHVeTo B LieHaTa Ha MeTpona He ce o4aksa [Ja [0Befe [0 PbCT B CBETOBHAaTa MKOHOMWKA, KaTo
npuymMHaTa € MoTpebuTeNncKoTO HefoBepue, KOETO Kapa (MPMM U rpaxpaHW fa CnecTaeaT, a He fja
KOHcymupart B noseye. Cropes ekcrnepTuTe Ha 6aHkaTa, Camo 3a aMeprKaHcKaTa MKOHOMMKA NPOrHosuTe ca
MONIOXKMTENHN, HO TA He MOXe fa Obje eANHCTBEHUS ABWraTeN Ha pacTeXka B CBETOBEH naH. OCBeH ToBa
npobnemMnTe B OCTaHaINTE MKOHOMUKM, Ce 04aKBa fa 3a6aBAT pacTexxa Ha MKoHoMUuKaTa Ha CALLL.

Cnopep nporHo3uTe Ha CBeToBHaTa 6aHKa, BBl Ha Bbarapusa 3a 2015 r. wwe HapacHe ¢ 1%, a npe3
2016 r. ¢ 2%. PacTexxbT Yy Hac e (hyHKLMA OT pacTexka Ha MKOHOMUKMTE B EC, KaKTO 1 Ha U3HOCa KbM TPeTU
CTpaHW, HO MpPUYMHKTE 3a cnaboTo HapacTBaHe Ha Gbirapckara MKOHOMMKA Ca CBbP3aHW M C uncara Ha
JOCTaTb4yHO  MHBECTMLMM UM HAMUPaHETO Ha WKOHOMMUYECKM MOAeS, KOWTO fAa MOAMNOMOrHe
Bb3CTaHOBABAHETO, HEOOXOLMMOCTTA OT W3BbpLUBaHe HA CTPYKTYPHW pethopMU, HUCKOTO [OBepue B
WHCTUTYLMWTE 1 KOPYNLuATa, NpobiemnTe B CbaebHaTa cuctema, B 6aHKOBaTa CMCTEMaA W perynaums ap..

3umHMTE MNporHosm Ha EBponeiickata komucus (BMX W cnefpalata Tabnumua) 3a pactexa,
fedhunumta n nHhnaumata B EsposoHata n EC 3a 2015 n 2016 r. cbwo codvaT HapacTtBaHe Ha BBIT Ha
Bbnrapus ¢ eaga 0.8% 3a 2015 1. 1 ¢ 1.0% 3a 2016 r., KOETO € Aaney noj XenaHoTo HMBO OT NPUBAUSNTENTHO
3 % pbCT HAa MKOHOMUKATa HU. MPorHo3HUTe JaHHW Ha EK CblLyo Taka NoKassaTt M30CTaBaHe Ha cTpaHaTa Hu
0T CpeAHusa NPOorHo3eH pactex B EBpo3oHata (1.3% 1 1.9%, cboTBeTHO 3a 2015 1 2016 r.) n EC (1.7% n
2.1%).

Real GDP Inflation Unemployment rate

2013 | 2014 | 2015| 2016 2013 2014 2015 2016 2013 2014 2015 2016
Germany 0.1 15 15 2 1.6 0.8 0.1 1.6 5.2 5 4.9 4.8
Estonia 1.6 1.9 2.3 2.9 3.2 0.5 0.4 1.6 8.6 7.7 6.8 5.9
Greece -3.9 1 25 3.6 -0.9 -1.4 -0.3 0.7 27.5 26.6 25 22
Spain -1.2 14 2.3 2.5 15 -0.2 -1 11 26.1 24.3 22.5 20.7
France 0.3 0.4 1 1.8 1 0.6 0 1 10.3 10.3 10.4 10.2
Italy -1.9 -0.5 0.6 1.3 1.3 0.2 -0.3 15 12.2 12.8 12.8 12.6
Latvia 4.2 2.6 2.9 3.6 0 0.7 0.9 1.9 11.9 11 10.2 9.2
Lithuania 3.3 3 3 34 1.2 0.2 0.4 1.6 11.8 9.5 8.7 7.9
Luxembourg 2 3 2.6 2.9 1.7 0.7 0.6 1.8 5.9 6.3 6.4 6.3
Euro area -0.5 0.8 1.3 1.9 1.4 0.4 -0.1 1.3 12 11.6 11.2 10.6
Bulgaria 1.1 1.4 0.8 1 0.4 -1.6 -0.5 1 13 11.7 10.9 10.4
Czech Republic -0.7 2.3 2.5 2.6 14 0.4 0.8 14 7 6.1 6 5.9
Poland 1.7 3.3 3.2 3.4 0.8 0.1 -0.2 14 10.3 9.1 8.8 8.3
Romania 34 3 2.7 2.9 3.2 14 1.2 25 7.1 7 6.9 6.8
Sweden 1.3 1.8 2.3 2.6 0.4 0.2 0.5 1 8 7.8 7.7 7.5
United Kingdom 1.7 2.6 2.6 2.4 2.6 15 1 1.6 7.6 6.3 5.6 5.4
EU 0 1.3 1.7 2.1 15 0.6 0.2 14 10.8 10.2 9.8 9.3
USA 2.2 2.4 3.5 3.2 15 1.6 -0.1 2 7.4 6.2 5.4 4.9
Japan 1.6 0.4 1.3 1.3 0.4 2.7 0.6 0.9 4 3.7 3.7 3.6
China 7.6 7.4 7.1 6.9 2.6 2.3 2.5 3]: : :
World 3.3 3.3 3.6 41: : : :

M3TouyHuK: European Commission

MHpnaymoHeH puck — Cuctemarta Ha BanyTHus 6opg y Hac KOHTPOMpa NapyyHOTO Npeanaraqe,
KakTo 1 OrpaHuyeHaTa MKOHOMMWYECKA aKTWBHOCT U CNaboTo noTpebneHve BOAAT A0 Aednauus UM HUCKa
UHpNauus.



http://ec.europa.eu/economy_finance/publications/european_economy/2015/pdf/ee1_en.pdf
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MocnefHWTe faHHW Ha EBpOCTAT He ce 0T/IMYaBaT 3HauYMTEeNIHO OT OTYETEHUTE MeceL, MO-PaHo, KaTo
npe3 despyapn 2015 r. B EU-28 6e oTueTeHa roguwiHa getnauns ot -0.2% (cnpsmo -0.5% 3a AHyapu 2015
r.) U TOBa € Hali-HUCKOTO AOCTMrHaTO HMBO OT 2009 r. 3a cpaBHeHMe npe3 despyapn 2014 r., oT4YeTeHaTa
nHnauua B EU-28 Ha rogmwHa 6asa 6e +0.8%. MoamwiHaTa uHdnauus B EBposoHata 3a ®espyapm 2015 T.
e -0.3%, a rognHa no-paHo HMBOTO Ge +0.7%.

Mpe3 ®eBpyapn 2015 rog. B 20 cTpaHM uneHKM Ha EC 6e oTuyeTeHa genauyms Ha roguiiHa 6asa.
Hali-Hucku cToiiHoCTM 6sixa permctpupaHn B opuns (-1.9%), Bvarapusa (-1.7%) u Sntea (-1.5%). Haii-
BMCOKM HUBa 6sxa oTuyeTeHn B LLseuus (+0.7%), Manta (+0.6%), Asctpusa (+0.5%), PymbHUS (+0.4%) 1
Wtanusa (+0.1%). B cpasHeHue ¢ AHyapm 2015 r., roguiiHaTta MHpIaums oTyeTe OLLEe MO-HUCKU HMBA B LUECT
CTpaHu uneHku Ha EC, B 4eTupum ce 3anasm HENPOMEeHeHa U B CeeMHAZECET Ce NOBULLN.

CbrnacHo nocnegHuTe NnporHosun Ha EK 3a 2015 r., nHgnaumsaTa we sb3nese Ha 0.2% 3a EC n -0,1%
3a EBpo3oHaTa. CboTBeTHO 3a 2016 r., o4akBaHMTe HMBa ca oT 1.4% 3a EC n 1.3% 3a EBpo3oHaTa. Ha To3u
thoH 3a bbnrapums, npeawxkgaHusTa ca 3a fgednaums ot -0.5% 3a 2015 r. n 1% wuHdpnauma 3a 2016 r.
MporHo3HMTe HKBA ca Janey 3aj uenta Ha EBponelickata LieHTpanHa BaHka (ELIB) 3a nogabpykaHe Ha Temna
Ha uHnauusa nog, Ho 61130 Ao 2 %.

PerynauynoHeH pucK — To3u BUA PUCK CE OMpPeaens 0T OYaKBaHMATA 3a CbLUECTBEHW NMPOMEHU B
3aKOHOfaTeNHaTa ypeaGa, KOMTO 6uxa MOFAM Aa MOBAUSST BbpXY [EMHOCTTA, PECMEKTMBHO BbpXy
pe3ynTaTuTe Ha [lpy)XecTBOTO. BeposTHOCTTa OT Nogo6HN HOPMATMBHM MPOMEHM Ce OLEHsIBA KaTo TBbPAE
MaUTKa.

2. HECUWUCTEMATNYHNPUNCKOBE

PuUcKoBe, CBbP3aHu C U3BbpLUBaHATa AeNHOCT

PUCKOBWTE HECMCTEMATUYHIM (haKTOPM Ca CBbP3aHM C YBENMYaBallaTa Ceé KOHKYPEHLMS Ha CbCeaHM
M BbTpelleH Masap, KOETO TOCTaBs KaTo OCHOBHA 3adaya Bb3MOXHOCTWATE 3a HapacTBaHe Ha
KOHKYPEHTOCMOCOGHOCTTA Ha NpefiaraHaTa NpoAyKUus. B TO31 acneKT 0CHOBHUTE Liein (B KPaTKOCPOUEH U
AbATOCPOYEH M/aH) Ca HacoYeHW KbM HamasisiBaHe Ha PasxofuTe M MOBMLLUABAHE Ha KauyecTBOTO Ha
npomusBexaaHaTa NPOAyKLMs, C TbpCeHe Ha Bb3MOXHOCTM 3a pasllMpsiBaHe Ha acOPTUMEHTHATa /IMCTa, W
MOCPEACTBOM FOPHUTE MEPKM 3amasBaHe Ha CbLLECTBYBALLMTE 1 MPUBANYAHE HA HOBU K/IMEHTM Ha BbTPELLIEH
W BBHLLHW Nazapu.

Puckose, CBbp3aHu C LIeHWTE Ha NPOU3BEXKAAHNTE MPOAYKTH

LleHnTe No acOPTUMEHTUTE XapTuK Ce ONpPeaensaT Ha MasapeH NPUHLMM, T.e cfeaBaT TeHAeHUUnTe
Ha Masapa 3a roTOBWTE MPOAYKTM, OT efHa CTpaHa, U TeHAEHUMUTE Ha LEHUTE Ha OCHOBHUTE CYPOBWHM -
Lienynosa v 0TnagbyHa XapTusi, OT gpyra.

HapacTBaHe Ha LieH1 OCHOBHU CYPOBMHW, MaTepUan 1 eHeproHoCU TEeMm

LleHnTe Ha 3aKynyBaHWUTE LUNPOKOJUCTHN WU UTI0/IMCTHU BUAOBE LIENyn03u OKa3sar HaVI-C'bU.LeCTBeH
eCt)EKT BbpXY cebecToHOCTTa Ha npouseexgaHnTe OT KOMMaHUATa XapTUK.

Mpe3 nbpBOTO TpMMeceume Ha 2015 rof., ce o4akBa HapacTBaHe Ha HATWCKA 3a HaMa/sBaHe Ha
LeHaTa Ha urnoaMcTHaTa uenynosa. OT efHa cTpaHa, mpejfiaraHeTo e J0CTaTbyHO, NOPagM fmncarta Ha
CNUpaHna 3a MOAAPBXKKA WU PEMOHT Ha MPOM3BOACTBEHW MOLUHOCTW, KaKTO M € Haluue HapacTBaHe Ha
[OCTaBKWTe Ha UroncTHa uenynosa. OT apyra, UANOCTHOTO ThbPCEHE Ha UrMOMUCTHA Lienynosa 3anoyHa ja
HamansBsa olLe npe3 MmyHanata 2014 1. 1 Wwe HaMasiee oLe NoBeye Ce30HHO Mpe3 MbpBuTe Meceun Ha 2015 T.
BkiounTenHo 1 nopagu (hakta, 4ve peavua NPOM3BOAMTENN CMEHMXa WIN0UCTHATa C LUMPOMUCTHA
Lienynosa, Nopajamv pbcTa B LieHaTa Ha UrnonmMcTHaTa Lenynosa npes npeaxoaHara roguHa. Ovaksa ce LeHuTe
Ha UrnonucTHaTa Lenynosa Aa LOCTUrHAT CBOETO AbHO Mpe3 BTOPOTO TPUMeECeUMe Ha roguHaTa 1 cief Toea
[la 3aMoyHaT fja HapacTBeart, B pe3y/TaT Ha NPoMAHa Ha 6anaHca Mexay TbPCeHe W npefaraHe, KaTo OT efHa
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CTpaHa [JOCTaBKUTE Le HaManesT BCeACTBME Ha PETYNSPHUTE NPECTOM 3a MOAAPHKKA U PEMOHT, a OT apyra
— TbPCEHETO e HapacHe B pe3ynTaT Ha 06uYaiiHWS Ce30HeH MUK B XapTUEHOTO MPOM3BOACTBO, KaKTO U
BCeACTBME HAa 04aKBAHOTO NoAo6peHNe B MKOHOMUYECKUTE YCNOBKS B EBpona, KuTaii 1 AnoHus.

[Npe3 nbpBOTO TpMMeceune Ha 2015 r., LieHMTe Ha LLIMPOKOAMCTHATA Liesly/i03a Ce 04akea fa ocTtaHaT
BMCOKM, Tl KATO THPCEHETO LU Ce 3anasun JOCTaTbY4HO BUCOKO BbB KPaTKOCPOUEH NJiaH, a npeanaraHeTo Lwe
Hamasnee, MOpajM 3HAYMTE/IHWM NPECTOM 3a NOALPBXKKA U PEMOHT, 0cobeHO B bpasunusa. TeHaeHUMsATa Ha
PbCT Ha LieHaTa Ce 0YakBa fa ce 3anas3v 1 Ao kpas Ha 2015 ., Tbil KaTo C M3K/OUYEHNE Ha CTapTMPaLLOTO B
Kpas Ha BTOpOTO TpuMeceune paswmpeHne Ha CMPC - 1.3 munuoHa ToHa/r B Guaiba, bpasunusa n 6baeLums
pectapT Ha Paper Excellence — 240 000 T/r, »Ma MHOro Majiko HOBW KanauuTeTW, KOUTO Ce O4aksa jJa
cTapTmpaT [0 Kpas Ha HacTosLlaTa roguHa. Ho fopu 1 Toraea, Kato ce uma npeasug BpemeTo HeobXxoaumo
Ha Guaiba 3a nocTuraHe Ha OTHOCWUTE/IHO CTabWNIHO NPOM3BOACTBO M BPEMETO 3a e(eKTMBHA /IOFUCTMKA, €
MaKo BepOATHO LUMPOKONMCTHATA Lieflyno3a OT Tasu HOBa NMHUA Aa LOCTUTHe MeXAyHapoAHWUTE Masapu
roneMm o6emu 0 YeTBbLPTOTO TpMMeceumre Ha 2015 T.

ChblLLeBPeMEHHO TbPCEHETO Ha LieNy/03a Ce 04akBa fa 0CTaHe CTabunHO Npe3 BTOPOTO TPUMECEeUme,
MoLKpeneHo OT MofobpsBaHe Ha OCHOBHUTE WKOHOMMWYECKM MokasaTenu, W no-cneuuanHo B EBpona,
AnoHmna n Kutaii, Kb4eTO NONOXKUTENHOTO Bb3AENCTBME HA CTUMY/MPALLMTE MEPKM CNefBa fa OKaxKe edhekT.

B pesyntar Ha ropHOTO, LeHWTE Ha LUMPOKO/IMCTHATA Lienlyno3a We NpoAb/ikar fJa ce nosuLiasar B
KpaTKOCPOYEH MfaH, KaTo e BePOSITHO Mpe3 BTOPOTO M TPETOTO TPUMECEUME YBE/TMYEHUNETO fa Ce 3abaBu, Tbi
KaTo HAKOM KynyBayu 3aroysar ja 3akynysaT NnoBeye UrnoaucTHa Lenynos3a Ha KOHKYPEHTHU LieHMN.

LleHaTa Ha MPMPOAHMA a3 OKasBa HeMpsiK, HO BTOPM MO 3HAYMMOCT eieKT BbpXY Ce0ecToHOCTTa
Ha MpousBeXxgaHaTta NPOAYKLUWS, NMOCPEACTBOM KalKyNMpaHeTO Ha pa3xoja Ha ras B cebecToiHOCTTa Ha
NMPOW3BEXAaHUTE TOMINHHA W eNIEKTPUYECKa eHeprus OT KOreHepauuoHHaTa uHcTanaums. Npes3 nbpBoTo
Tpumeceune Ha 2015 r., [dbpXaBHaTa KOMUCKSI 3a E€HEPrUHO WM BOAHO perynvpaHe 3anasy npeaesHo
onpeaeneHaTa LeHa Ha NPUPOAHMSA ras 3a NPsSiKo NPUCbeAMHEHN NOTPebuTenn Ha ueHa ot 603 n1B./1000 H.mM3
ras (C BK/. Takca MpeHoc, HO 6e3 akuu3 u A44C). MpeanoxeHneto Ha bynrapras EA/, 3a cnefsaloto BTOpPO
TpumMeceyme e 3a HamaneHue ¢ 80 1B./1000 H.m3 go 522,69 ne./1000 H.mM3 ras.

B npeaBua oyakBaHWSTa 3a MPOAb/KABALL, PbCT Ha LUATCKUS [0oNap, KOeTo OT CBOs CTpaHa e
CBbP3aHO C HaMma/isiBaHe Ha LigHaTa Ha MeTpona Ha MeXAyHapoAHWTe CTOKOBW Masapy, TO 3HAYUTENHO
HapacTBaHe Ha fl0CTaBHaTa LeHa Ha rasta He ouyakBa. EBeHTyaneH pbCT B LeHaTa Ha meTpona (pecn.
NPUPOAHUS Ta3) MOXE Jja Ce 0YaKBa Mpe3 TPETO MM YeTBbLPTO TPUMECEUME Ha FOfMHATa, KOETO 611 3aBUCENO
OT Bb3CTaHOBSBAHETO Ha CBETOBHATA MKOHOMMKA.

PrHAHCOBM PUCKOBE

OCHOBHWTE (PMHAHCOBM PUCKOBE, KOMTO Bb3HUKBAT B X04a Ha 0buyaiiHaTa feiiHocT Ha KocTeHew-
XX ALl ca cBbp3aHK C NasapHUs PUCK, KPeAUTHUA PUCK, IMKBULHUA PUCK W KannTa/IOBUS PUCK.

MaszapeH puUcK - [Ma3apHUAT PUCK € PUCKLT OT MPOMSHA Ha Ma3apHWUTE HKBA, KaTo Kypc Ha
UyXKECTPaHHa BanyTa, IMXBEHW MPOLEHTV WM LiEHW HAa KanuTa/oBU MHCTPYMEHTU, B Pe3yNTaT Ha KOEeTo
[0X0/a Ha [py»KecTBOTO AW CTOMHOCTTA Ha HErOBUTE MHBECTULMM GbaT 3acerHaTu.

BanyTeH puck - [pyXecTBOTO He € W3N0XKEHO B 3HAUWTENHA CTEMeH Ha BanyTeH PUCK, 3aLi0TO
HEroBMTe OnepaLMM W CAENKA OCHOBHO Ca [EHOMVHMpaHW B GbLArapcku fneBa WA eBpo, AOKOKOTO
MoCNeaHOTO € C (MKCMpaH Kypc CrpsiMO /ieBa Mo 3aKOH. CblUeCTBYBA HEMpsiK Ba/lyTeH PUCK, KOWTO ce
06ycnaBsi OT Na3apHUTE LiEHW Ha LUMPOKOSIMCTHUTE W UFMONUCTHU LIENY/O31 Ha MEXAYHAPOAHUTE CTOKOBY
nasapw, KOMTO ca AeHOMUHMPAHW B LLATCKMN JONapu.

LleHoBn (cToOKOB) puck - (Bwx mnocoyeHaTa WH(opmauus B ,,HecuctemaTuyHu puckose™
,»PVICKOBE, CBbP3aHN C LIEHNTE Ha NPoU3BeXaaHuTe NpoayKTn“ u ,,HapacteaHe Ha LieHW OCHOBHW CYPOBUHM,
MaTepuany n eHeproHocuTenn®)

PuUcK Ha NnMXBeHO-00BbP3aHWTE MapuyHu noToun - OCHOBHWUTE JIMXBOHOCHW (DUHAHCOBU
WHCTPYMEHTU Ha KocTeHeu-XXW ALl ca nNpefocTtaBeHN TbProBCKU 3aeMU C (PUKCUPAH SINXBEH MPOLEHT.
Lpy>KecTBOTO MMa JIMXBOHOCHW 3afb/DKEHUs, C NMPOMEHNMB IMXBEH MPOLEHT MO [OroBopu 3a MHaHCOB
NN3MHT Ha KOTreHepaLumnoHHO obopyasaHe 1 obopyasaHe 3a AFPC v Pl kbM rasocHabasBaHe, KakTo U Mo
[OroBop 3a (PMHAHCOB /IM3UHI Ha MalLMHA 33 MPOW3BOACTBO HAa TULLY, C NUXBEHW MPOLIEHTU Ha 6asa 3-
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meceveH EURIBOR (Euro Interbank Offered Rate) + TBbpfa Hagbaska. B ycnosumsita Ha rnobanHa cpefa Ha
HWUCKMN NINXBEHW MPOLEHTM, TO3M PUCK HE Ce OLiEHsIBa KaTo 3HaUMNM.

KpeanTeH puck

KpeauTHUST PUCK € OCHOBHO PUCKBLT, MPU KOWTO KAWEHTUTE W [PYrUTe KOHTPareHTW Ha
[py>XecTBOTO HAMa ja 6bAaT B CbCTOsHME Aa M3NAATAT M3LUAM0 W B 06MYaiiHO NpeABUAEHUTE CPOKOBE
ObDKAMUTE OT TAX CYMU MO TbProBCKM W ApYrn B3eMaHus. OCHOBHWTE (PHAHCOBM aKTUBU Ha
[py>XecTBOTO, HOCUTENM Ha KpPeaWTeH PWUCK Ca B3eMaHWATa OT KAMEHTU Mo npojaxéu. BugHo ot
npejcTaBeHaTa uHGopmaLys, [py>XecTBOTO He € HOCUTEN Ha 3HaUMTENeH KpeanTeH puck:.

Pa3bviBka Ha
C HeHacTbMUN Mpocpoyeru fo 3 | MNpocpoyeHu fo | MNpocpoyery fo 1 | MNpocpoyeHy Hag

NajeKNTE KbM nagex MeceLa 6 meceua roguHa 1 roguHa* Obuo
31.12.2014

BGN'000 % BGN '000 % BGN'000 | % BGN '000 % BGN '000 % BGN '000
BsemaHua no
NPOAKGH 6013 79 1253 17 5 0 65 1 250 3 7586
O6wwo 6013 628 0 65 250 7586

JIMKBUAEH PUCK

JINKBUAEH PUCK Bb3HMKBA MPU NONOXEHWE, Ye [IpY>KECTBOTO He € B ChCTOSHME Aa U3Mb/IHU CBOUTE
3afIb/DKEHMS, KOraTo Te CTaHaT M3ncKyemu. lMonyyeHMTE CTOMHOCTU Ha KOEUUMEHTUTE 3a CTPYKTYpHa
KpaTKOCpOYHa SIMKBUAHOCT YKa3BaT CMOCOOHOCTTAa Ha KOMMaHusTa fa noracsisa CBOWTE KPaTKOCPOYHU
3aAb/HKEHUST C HaMYHMTE NUKBUAHWM akTuBM KbM 31.12.2014 r. CTOMHOCTMTE Ha KoeMUMEHTWTE 3a
NIMKBMLHOCT MOKa3BaT CbLLECTBEHO NOLOOPEHNE, KOETO NPOM3THYa OCHOBHO OT HaMaleH1e B CTOMHOCTTa Ha
Ha/IMYHUTE KPaTKOCPOYUHW 334b/DKEHWUS, B Pe3ynTaT Ha MPeCcTPYKTyprpaHe Ha KpaTKOCPOuHUTE W
ObNTOCPOYHM 33bIKEHUA HA KOMMAaHUATA.

(Bwk pasgen ,lMpeacTassHe Ha (OMHAHCOBUA pe3ynTaT U (PUHAHCOBOTO CbCTOsAHME™
»llokasaTenu 3a NMKBUAHOCT ).

KannTanos puck

HWBOTO Ha KanWTa/loB PUCK, CbOTBETHO WM3M0M3BaHUTe OT [pPYXXeCTBOTO KamnuTasioBu pecypcu ce
NAeHTUMLMPAT NOCPEACTBOM MOKa3aTeNUTE 3a (PMHAHCOBA YCTOMYMBOCT Ha KOMMaHWsATa, NpeAcTaBeHN B
pasgen ,lpegcTassHe Ha (OMHAHCOBMA pe3ynTaT M (DMHAHCOBOTO CbCTOSHME” — ,llokasaTenm 3a
peHTabunHocT").

V. BAXXHWN CbBUTUA, HACTBMNWAW CJ/IEA OATATA, KbM KOATO E CHLCTABEH
roanHnA eNMHAHCOB OTYET

KbM MOMeHTa Ha CbCTaBsHe Ha HacToswms [oknag 3a AeliHoctTa Ha KocTeHey-XXW AL, He ca
M3BECTHU CbOUTUA, Bb3HWKHAN CNej AaTaTa Ha roguwHOTO NPUKOYBaHe, KOMTO Aa M3NCKBAT KOPEKLMS Ha
(bMHaHcoBUTe 0TYeTn 3a 2014 r. UM Ja NpeLcTaBisBaT BaXXHA MH(OPMALMS BAMSELLa BbPXY LeHWUTe Ha
LIEHHUTE KHUXA.

VI. LI.EIZICTBI/IFI B OBNACTTA HA HAYYHOW3CNEAOBATE/NICKATA W PA3BOWHA
AJEVHOCT

Mpe3 2014 r. 4py>XeCTBOTO He € U3BBLPLUBASIO Hay4YHOU3C/IeA0BaTe/NCKa W pa3BoiiHa AEHOCT.

1
[JaHHunTe He BKNKOYBAT B3eMaHus OT npo,qa>|<6|/| KbM CBbp3aHu nnua
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VII. PASKPBAHE HA NHPOPMALINA, NSNCKYEMA MO PEAOA HA YJ1. 18710 W YJ1. 247, an.2
OT ThbPIrOBCKIA SAKOH

CobcTBEHM aKLmMm

Mpe3 oTyeTHaTa uHaHcoBa 2014 roguHa [py>KecTBOTO He e MpuUAotmBano COBCTBEHWM aKum,
CbOTBETHO HE € MPEeXBbP/ANO TaKMBA, KAKTO W KbM [aTara Ha M3roTBsHe Ha HacToAwma aoknan KocteHel-
XXW ALl He npuTexkaBa COOCTBEHU aKLMMU.

MHdhopMaLms OTHOCHO Y/1EHOBETE Ha CbBETU HA KocTeHel-XX Al

Kbm 31.12.2014 r., KocTeHeu-XXW ALl nma egHoCcTeneHHa cuctema Ha ynpasneHue cbc CbBET Ha
[LVpeKTopuTe B NeTU/IEHeH CbCTas.

C BnuceaHe Ne 20141028165754 ot 28.10.2014 r., no naptuaata Ha ,,KocteHeu-XXWN” AL - rp.
KocTeHel, B TbproBcku pernctsp, 6e oTpaseHa NpoMAHa B CMCTeMaTta Ha ynpasneHue Ha JpyXecTsBoTo, OT
[ByCTeneHHa, ¢ HaA3opeH 1 YnpaBuTe/eH CbBET, B efHOCTeneHHa cbC CbBET Ha AUPEKTOPUTE, CLCTOALL, ce
OT MET Y/fieHa, B CMeAHNA CbCTas:

1. Csetocnas Aumutpos KoctagmHos

2. TucTopesun Yesape [yxoBaHu

3. "TEAMPOM" 0OJ4, EWMKMWNK 200636178, pgbpxasa: BBJIATAPUA (¢ dusnyecku
npeactasuten ToTka BosiHoBa HKonoga)

4. "BI-TULLY MNENMBP" Af, EVK/MWK 201357078, gupxasa: 5b/IFTAPUS (¢ dusnyeckm
npegctasuten Aumutsp MBaHoB MeTpoB)

5. "BB/ITAPCKA WNHAOYCTPUANMHA W TBHPIOBCKA KOPMOPALNMA" AL, EVK/MWK
130477342, pvpxkasa: BB/ITAPUSA (¢ pusmyeckmn npeactasuten Mapuo MaHTenees LLepes)

3a nepuoga 01.01-27.10.2014 r. Ha ufneHoBeTe Ha Haa30pHMA CbBeT M YNpPaBUTENHUS CbBET Ha
Lpy>ecTBOTO ca U3NNaTeHN CNefHUTe Bb3HarpaXKaeHUs:

Bb3HarpaxaeHus (nesa)

YneHose Ha Haa3opeH cbBeT 57 391.49
YneHoBe Ha YNpaBuTe/eH CbBeT 63 366.91
120 758.4

3a nepuoga 28.10-31.12.2014 r. Ha yneHoBeTe Ha CbBeTa Ha AMpPeKTOpUTe Ha [pyXecTBoTo ca
W3NJaTeHn ClegHNTE Bb3HarpaxXaeHns:

Bb3HarpaxaeHus (nesa)

YneHose Ha CbBeTa Ha AMpPeKTopuTe 11 467.72

Ha uneHoseTe Ha HC/YC/C/, He ca u3nnallaHn HenapuyHW Bb3Har paxkjeHus.

Jokonkoto e usBecTHo Ha [pyxecTtsBoTo, npe3 2014 roguHa uneHoseTe Ha HC/YC/CL He ca
TbpryeBav ¢ akuuu ot Kanutana Ha KocteHeu-XXW Afl. YneHoseTe Ha HC/Y C/CL, HAMaT cneuuaniHm npasa
3a Npuao6brBaHe Ha akLumW Ha JpyXecTBoToO.

B cnepgawarta T1abnuua ca npeAcTaBeHN faHHU 3a y4acTUATa Ha YfieHoBeTe Ha Haa30pHMS CbBeT Ha
KocTeHel-XXW1 ALl KaTo HeOrpaHM4YeHO OTrOBOPHU CbAPYXXHULM, NPUTEXABAHETO Ha MoBeye OT 25 Ha CTo
OT Kanutasa Ha ApYyru ApY>XecTBa, KakTo M yyacTusaTta UM B YNpaB/ieHWETO Ha APYrv ApyXecTsa wau
Koonepauwu KaTo NPOKypPUCTK, YNpasuTenn Uav YieHoBE Ha CbBETH.
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Nme

HacTosim nosuumm/yyacTyie B Apyru Apy>XecTBa

1.Anxren Bacvines Benes (go
27.10.2014r.)

- YnpasuTen Ha ,,Bennka typc 2” OO0/,

- Vi3nbnHuTeneH gupektop Ha ,,BacaH - 97”7 ALl

- UneH Ha CbBeTa Ha AnpekTopuTe v M3n.gupekTop Ha ,,Jo6puHuiie B AL,

- UneH Ha CbBeTa Ha AvpekTopuTe 1 /3n.avpekTop Ha ,,EnektpoHuka-Codus™ AL,

- UneH Ha CbBeTa Ha aupektopute u M3n.gupektop Ha ,,AlTT JusenonMbHT” ALl

- UneH Ha CbBeTa Ha avpekTopute v /3n.avpekTop Ha ,,Op6en AueenonmbHT” Al

- UneH Ha CbBeTa Ha AupekTopuTe Ha ,,IHKoMc Tokousnpasutenn® Af

- UneH Ha CbBeTa Ha AypekTopuTe 1 M3n.aupekTop Ha ,, TexHo PesngeHwsn MNapk 3”7 AL
- UneH Ha CbBeTa Ha gvpekTopuTe u M3n.gupektop Ha ,,Cmon Lonc” AL,

- UneH Ha CbBeTa Ha AvpekTopuTe u M3n.gupektop Ha ,,Pean AusenonmbHT I EAL
- UneH Ha CbBeTa Ha AMpeKTopuTe Ha ,,JlornctuyeH napk sanas” AL

- M3n.gupekTop Ha ,,Bennka Typc Mponbsptus” EAL

- EgHonnyeH cobCTBEHMK Ha KanuTana 1 ynpasuTen Ha ,,BacaH - 97” EOO/[]

2.BecenwvHa Meopruesa PaiikoBa

(10 27.10.2014 1.) Hawma
3.CeeTtnaHa Jlto6eHoBa MeoprvieBa Hsma
(80 27.10.20141.)

4. MannHpk Kenutbn

Bbuarapua“EAL, EVIK: 201377878 Hsama
(80 27.10.2014r.)

CHexaHka LlekoBa Kanuesa
(thm3.npeacTasnTen Ha topug.nue) | Hama

(80 27.10.2014 1)

B cnegpawarta tabnuua ca npeAcTaBeHW JaHHW 3a yyacTuATa Ha UNeHOBETE Ha YMpaBUTENHUA
cbBeT Ha KocTteHey-XXW ALl Kato HeorpaHMYyeHO OTrOBOPHU CbAPY>KHULM, MPUTEXaBAHETO Ha roBeye OT
25 Ha CTO OT KanuTana Ha Apyru gpyXecTsa, KakTo M yyacTuaTa UM B YNPaB/eHNETO Ha SPYrU [pY>KecTsa
UK KooNepaLmmn KaTo NpoKypucTy, yrnpasuTenu U1 YieHoBe Ha CbBETH.

Nme

HacTosim nosuumm/yyacTyie B Apyru Apy>ecTBa

1.Ceetocnas AumnTpoB
KocTaguHos (g0 27.10.2014 1.)

- YnpasuTen Ha ,, Talipekc Bbnrapus™ OO/,

- YnpasuTen Ha ,, Talimekc Bbarapns™ EOO/,

- UneH Ha CbBeTa Ha AypekTopuTe Ha ,,BI-Tuwy Melinbp” EAL

- CbapyxHuk B ,,Taiipekc bwarapma” OO[, (c pan B pasmep Ha 4 500 nesa wam 90% ot
KanuTana)

- EaHoNMuYeH co6CTBEHMK Ha KanuTana Ha ,, Taiimekc Bvarapus” EOO/, (100% oT kanuTana)

- CbIpyHUK B ,,Xennoc BAT” OO

- CbApyHUK B ,,Xemyc BAT” 00/

2.0nmutep MBaHoB [MetpoB (g0
27.10.2014r.)

- UneH Ha CbBeTa Ha AupekTopuTe Ha ,,IHkomc-Tokomsnpasutenn” ALl

- UneH Ha YnpaBuUTeNHWSA CbBET Ha ,,3aB0j 3a TenedoHHa anapatypa” AL

- UneH Ha CbBeTa Ha AupekTopuTe Ha ,,Bamo” ALl

- UneH Ha CbBeTa Ha aupekTopute Ha ,,Anda JInHK - bunrapua” Al

- UneH Ha CbBeTa Ha AupeKTopuTe Ha ,,mMnekc - buarapus” AL

- UneH Ha CbBeTa Ha AupekTopuTe Ha ,,Ekcnpec KoHeynT - Buarapus™ EAL,
- Ynpasuten Ha ,,C/ibHYeB napk baHcko” EOO[,

- UneH Ha CbBeTa Ha AupekTopuTe Ha ,,Meiinbp Mak MpogakwbsH“EAL,

3.Totka BbosHoBa Hwkonosa (go
27.10.2014r.)

M3nbaHuTeNeH AupekTop Ha ,Meiinbp Mak MpogakwsH“EAL,

4.Muctopesun Yesape [xoBaHn (40
27.10.2014 r.).

Hsama

B cnepgauwlata Tabnuua ca MPeACTaBeHW [aHHW 33 yyacTusTa Ha uneHoeeTe Ha ChbBeTa Ha
avpekTopuTe Ha KocTeHel-XXW AJl KaTo HeorpaHW4YeHO OTFOBOPHW ChAPYXHULM, MPUTEXABAHETO Ha
noBeye OT 25 Ha CTO OT KanuTana Ha Apyru ApY>XecTBa, KaKTO W yyacTusiTa M B YNPaB/eHUETO Ha APYru
LPY>KECTBa U/ KoomMepawyy KaTo NPOKYPUCTU, YNPaBUTE/IN UAW Y/IEHOBE Ha ChBETU.

Nme

HacTosiLm nosvumm/yyacTie B ipyrv Apy>KecTBa

1.Csetocnas AumuTpos
KoctaguHos (o1 28.10.2014 r.)

- ¥YnpaswuTen Ha ,, Talipekc bvarapus™ OO/,

- ¥YnpaswuTen Ha ,, Talimekc Bbnrapus™ EOO/,

- CbApy>KHUK B ,, Taiipekc Bvnrapus” OOL, (c asn B pasmep Ha 4 500 nesa nnun 90% ot
Kanurana)

- EQHonnueH cobcTBeHUK Ha KanuTana Ha ,, Taiimekc bunrapus” EOO/, (100% oT kanuTana)
- CbapyKHuUK B ,, Xenmoc BAT” OO/

- CoApyXHUK B ,,Xemyc BAT” 00/

2.Mnctopesn Yesape JxoBaHu (0T

Hama
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28.10.2014 1)

3."TEANPOM" OO0, EMKI/MNK
200636178 (oT 28.10.2014r.)

Hama

Totka bosiHoBa HuKosoBa
(thus.npepcTaBuTeN Ha HOPUA.NLE)

M3nmbnHuTeneH ampekTop Ha ,,Meinbp Mak MpogakwsH“EAL,

4."Br-TVILLY MEWMBP" AL,
EMK/MWK 201357078

Hsama

5."BEbJ/ITAPCKA
MHOYCTPUATHA A
TbPIFOBCKA KOPIMOPALINA"
AL, EMK/NNK 130477342 (o1
28.10.2014.)

- EaHonnueH cobeTBeHUK Ha kanuTana ,,CYB-Vimotn EOO/, (100% oT kanuTana)
- akuyoHep B ,,6b/ITAPO-XO/TAHACKA KOMIMAHNA® ALl

- aKkupoHep B ,,bBUTKO JTM3NHI AL

- YneH Ha C[1 Ha ,,BUTKO JTn3mHr ALl

- aKkuyoHep B ,,Jleiign Cogma“ ALl

- akupoHep B ,,I" 1 M KoHeynt“ ALl

- akumoHep B ,,K Kenutan“ A}

- aKkuyoHep B ,,CagmH* Al

- uneH Ha C[ Ha ,,CaduH“ ALl

- ynieH Ha YC Ha ,,lMnactumo” ALl

- ¥YnpasuTten Ha ,,CUB-Umotn* EOOL,;

- Ynpasuten Ha ,,BUXPEH-BJ1 KOHCYNT* EOOL,;

- ¥Ynpasuten Ha ,,.ECTYBU ANBENBITMBHT* EOOL,;

- ¥YnpasuTten Ha ,,PEHCKW/ KOSMETUYEH LEHTBHP* OO/,

- ¥Ynpasuten Ha ,,YEPHOMOPCKA JI'3NHIOBA KbLLUA* OO0/,

- ,BBIFTAPCKA KOHCY/NTTAHTCKA KOMMNAHUA* EAL KaTo (m3nyecku npeacraButen
Ha ,,JTYMIMAPOBA KbLLA* ALl uneH Ha C1 1 M3NbAHUTENEH QUPEKTOP;

- .6 B/ITAPO-XOJTAHACKA KOMMAHUNA® ALl KaTo (hn3nyeckn npescTaBuTeN Ha
b bJITAPCKA PEKJTAMHO-MMMNPECAPCKA ArEHUWA* ALl uneH Ha CLL v n3n.
JunpekTop;

- YneH Ha C[, v uanbaHUTeNeH agupektop Ha BUTKO JIN3VNHIT AL,

- - YneH Ha C, v M3NbAHWTENEH AUPEKTOP Ha JPUIAH -4 AL.

Mapwio MaHTenees LLlepes
(m3.npeacTaBmTeEN Ha OPUA.SINLIE)

Mpe3 2014 r. He ca 6K CKIKOYBAHW JOroBOPU Mexay yneHoseTe Ha HC/YC/CL, unm cBbp3aHu ¢
TAX Anua u Opy>KecTBOTO, KOMTO Aa M3nm3aT U3BbLH 0bMYaiiHaTa AeliHOCT Ha [py»KecTBOTO, KaKTo U He ca
CK/THOYBaHMW JOrOBOPY, KOUTO CHLUECTBEHO Aa Ce OTK/OHABAT OT Nas3apHuUTe YCoBuS.

VIIL. HATMYME HA KJTOHOBE HA APY>XECTBOTO:

Hama TakuBsa.

IX. N3MONA3BAHW OT NPEAMPUATNETO PUHAHCOBUN MHCTPYMEHTI

PNHAHCOBW AKTVBIA

B 3aBMCKMOCT OT CbLYHOCTTA U npeaHasHa4eHMETO Ha (*)VIHaHCOBI/ITe aKTBW KbM AaTaTa Ha TAXHOTO
I'IpVI,CI,O6I/IBaHe, ﬂ,py)KECTBOTO Knacmqmu,mpa cBouTe q)VIHaHCOBI/I aKTBWN B CNeAHUTE KaTEropun: TbProBCKU 1
4Pyrn B3eMaHU4, (bI/IHaHCOBVI dKTBW Ha pPasrosioXXeHne 3a npo,qa>|<6a N napunyHn CpeactBa WU NapuyHu
EKBUBAJIEHTU.

Kbm 31.12.2014 r. hmHaHCOBUTE aKTUBWM Ha [pYy>KecTBOTO Bb3/m3aT Ha 12 133 xun.ns., cnpsmMo
13 416 xun.nB. KbM Kpas Ha 2013 r.

PNHAHCOBW AKTVBU HA PA3IMOJIOXXEHWNE 3A NMPOOAXBA

MpuTexaBaHUTE OT APYXXECTBOTO (IMHAHCOBM aKTMBM Ha pas3nofoXeHuwe 3a npogjaxoba
npeacTaBnsBaT MaILMHCTBEHN YUacTWs B KanuTana Ha Apyru ApyXXecTsa, NpuaobuTy ¢ MHBECTULMOHHA Lien
N BK/IFOYEHN KbM HETeKyLLMTe akT1BM. ObLuaTa CTOMHOCT Ha npuTexasaHuTe oT [py>XXecTBOTO (PMHAHCOBM
aKTVBU Ha pa3nosioXkeHue 3a npojaxoéa kbM 31.12.2014 r. Bb31M3a HA 522 XWN.JB. U He 6eneXxxu n3MeHeHus
CMpAMO Kpas Ha npeAxofHarta OTYETHaA rofuHa.
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®VNHAHCOBW NMACUBU NN UHCTPYMEHTW HA COBCTBEHWA KATMUTAJ

Lpy>XecTBOTO Knacuthuumpa AbAroBM MHCTPYMEHTM U MHCTPYMEHTW Ha COBCTBEHMS KanuTan unm
KaTo (DMHAHCOBW 3afb/DKEHWUSI MM KaTo COBCTBEH KamuTan B 3aBUCKMMOCT OT CbLUHOCTTA W YCNOBUSTA B
[0roBOpa CbC CbOTBETHMS KOHTPAreHT OTHOCHO Te3W MHCTPYMEHTM.

PNHAHCOBW NMACKBIA

dunHaHCOBUTE NAacuBW BK/KOYBAT 38fb/DKEHVS MO 3aeMW, 38Ab/DKEHUA MO JIU3NHT, TbProBCKU W
OPYru 380b/KEHNS (B T.4. 38[b/DKEHNA KbM JOCTaBUULM, 3a4b/DKEHNSA MO NOMYYEHWN aBaHCK, 3afb/HKEHNA N0
W3MBAHUTENHW ena n Apyru 3agbmxeHns). Kom 31.12.2014 r., huHaHCOBMTE NnacuBm Ha [py>KecTBOTO ca B
pasmep Ha 71 550 xun.ns. (cnpsamo 77 239 xun.ie. kbM 31.12.2013 r.), B ToBa uncio 34 691 xun..ns.
3afib/KeHna no 3aemu (34 748 xun.ne. kbMm 31.12.2013 r.), 27 482 Xun.nB. 3afb/DKEHWA MO (PUHAHCOB
AN3KHT (27 552 xmun.ne.) n 9 377 Xnn.ne. TbProBCKU 1 ApYru 3agb/mkeHns (14 939 xun.ni..).

X. Bb3AEVNCTBUE BLPXY OKO/THATA CPEAA

[JeliHocTTa Ha [py)XecTBOTO nopaxaa OrnpefeneHn pyUCcKoBe, CBbP3aHW C OKOMIHaTa cpefa, B ToBa
4ynCno 3aMbpcsaBaHe Ha Bb3fdyxa Mnof opmara Ha AUMHU ra3oBe, reHepypaHuTe NPOU3BOACTBEHM OTNaabLN,
LWYM 1 OTMaAbYyHUTE BOAM, KOUTO Ce (hopMMpaT Ha nJoLlajkara Ha 3aBofja. B CbOTBETCTBME C U3UCKBAHUATA
Ha 3aKoHa, [lpy>ecTBOTO npuTexasa KomnnekcHo paspewwmTenHo Ne 126-H1/2010 r. (AKTyanusupaHo c
pewenne Nel26-H1-N0O-A2/2014 r.), Pa3pelunTeniHO 3a eMUCUM Ha NapHUKOBW rasose Nell7-H1/2015 r.,
n3fafieHo Ha ocHoeaHue 4n.131 an.1 u an.2 Ha 300C 1 cbrnacHo Hapef6aTa 3a pefa U HaumMHa 3a 13faBaHe
1 npepasriexxjaHe Ha paspeLumTenHun 3a eMUCcUM Ha NapHUKOBY ra3oBe M OCbLLECTBABaHe Ha MOHUTOPUHT OT
oriepaTopuTe Ha UHCTanaumu, y4yacTeallm B CXemara 3a TbProBus C KBOTU 3a eMUCUW Ha NapHUKOBY rasose.
MpeanpuaTMETO CHLLLIO Taka Nos3sa NPOMULLIIEHA BOAA MO cuiaTa Ha PaspelunTesniHO 3a BOAOB3eMaHe OT
MOBbPXHOCTEH BOAEH 06eKT s30BMP benmekeH, Ne 01430028/31.01.2012r., u3gageHo oT MuHUCTbpa Ha
OKOfHaTa cpefa u BoauTe. Ha nnowafkarta Ha 3aBoja He ca pasfnofiokeHW OMacHW BELLEeCcTBa OT BUA U B
KOMMYecTBO, nonagauin B o6xeata Ha 41.103 ot 300C. B T031 CMWUCHA B [APY)KECTBOTO HE € M3roTBeHa
OLIeHKa Ha prcKa OT rofsma aBapus, BK/IOYBALLA ONMacHN XUMUYHU BELLECTBA, KOATO Ce M3uckea no un.110,
7.6 o1 300C. Ha TteputopusTa Ha JpyXecTBoTO MMa nsrpageHa lNpeuncreaTenHa cTaHUMA 3a NpeyncTeaHe
Ha MpoMWLLNEHM OTMAAbYHU BOAU M MPeUYNCTBaTeNHA CTaHUMA 33 BUTOBO-(eKanHN BOAM.

[py>XecTBOTO yBeJOMSsIBa 3a BCUUKM UHBECTULMOHHMN NpeanoxeHus, Aupektopa Ha PUOCB-Cogus
1 Kmeta Ha O6uimHa KocTeHel, B M3NbHEHWE Ha M3UCKBaHUATa Ha Yn.4, an.l oT Hapepab6ata 3a ycnosusTa u
pefa Ha M3BbPLLBaHE Ha OLIEHKA Ha Bb3[AENCTBMETO BbPXY OKO/HATa cpeja.

XI. N3N BbJAHEHVE HA TPOIrPAMATA 3A NOBPO KOPMOPATVMBHO YTMPABJEHWE HA
APY>XXECTBOTO

B cbOTBETCTBME C M3MCKBaHMATA Ha yn. 100H, an. 7, 7.1 OT 3akoHa 3a Ny6AMYHOTO Npef/araHe Ha
LEHHN KHWXKa, [pyXeCcTBOTO OTuMTa M3MbJHEHWE Ha MNocTaBeHWTe 3afadn B [porpamata 3a [o6po
KOPMopaTuBHO yrpas/ieHve Ha KomnaHuaTa 3a 2014 r. B cnefiHUTe OCHOBHY Harnpas/ieHUs:

SAWLWNTA TPABATA HA AKUWNOHEPUTE - [pyxecTBOTO crna3Ba YTBbpAeHUTE OT
ynpaBuUTenHus opraH, Mpasuna 3a opraHU3MpaHeTo 1 NPOBeXAaHeTOo Ha 06LL0 CbbpaHue Ha akLMoHepUTe Ha
KocteHeu-XXW AL. MpaBunarta cTaBaT JOCTOSiHWE HA HACTOALWM U Obeliy akUMOHepU Ha KOMNaHuATa
ype3 OMoBeCTABaHETO UM Ha WHTepHeT cTpaHuuaTta Ha [pyXeCcTBOTO U pernamMeHTUpaT paBHOMOCTaBEHOTO
TPETMPaHE Ha BCUYKU aKLMOHEPW W TAXHATa MHMOPMMPAHOCT OTHOCHO UsIOCTHaTa npouesypa no
opraHusvpaHe u nposexgaHe Ha OCA Ha [pyxecTsoTo. [paBunata W3pMYHO pasfcHABAT Mnpasarta Ha
aKUMOHepa, CBbP3aHM C YNpaXxHABaHe Ha W3KOHHOTO MM MPaBO Ha rnac WU yvactve B 06L0TO CbbpaHue Ha
aKLuoHepuTe.

[Npe3 nsaMuHaTa rognHa Jpy>ecTsoTo € U3Mb/HABAI0 CTPUKTHO 3aKOHOBO 3a/10)KEHUTE U3NCKBaHUA
OTHOCHO OMNOBECTABAHETO Ha NOKaHW, MaTtepuann No AHEBHUA pen U NPOTOKONM OT NPOBEAEHUTE OCA, KaTo
HEO6XO,CI,I/IMVIF| OOCTbIM A0 TAX € OCUTYpPeH N Ha CTpaHWuaTa Ha KOMNaHWATa B |/|HTepHeT. B ponb/iHeHne
KOpPnopaTtueBHOTO PbKOBOACTBO € 0,Cl,06pl/|l'|0 n I'Ipasl/lna 3a MacyBaHe 4pe3 Nb/IHOMOLHNK, KOUTO r|y6n|/|KyBa
B€QHO C MaTepmannTe No AHEBHUTE PEAOBE Ha NPOBEAEHNTE OCA.
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B cvoTBeTCTBME C 406PUTE NPAKTUKM 38 KOPNOPAaTUBHO ynpas/eHue, Jpy>XecTBOTO OMOBECTABA Ha
KOpnopaTuBHUA CW CaiiT [LOKYMeHT o3arfiaBeH ,[lpaBa Ha akUMOHepWTe CbI/acHO pasnopeféuTe Ha
THProBCKMSE 3aKOH W CrieuMasHUTE HOPMKM Ha 3akoHa 3a Ny6AMYHO NpednaraHe Ha LEHHW KHMKa”,
npeacTassAl, 0o6CTOeH Mpernef Ha npaBaTta Ha akuuoHepa, 060C06eHM B CreAHUTE OCHOBHWU Tpynu B
3aBMCMMOCT OT CbAbPXaHMETO UM — UMYLLEECTBEHU, YNPABUTENHN U KOHTPOJTHU.

PA3KPMBAHE HA NH®OPMAULWNA MPEA OBLLECTBEHOCTTA

[pyxXecTBOTO 0MnoBecTABa npef 06LECTBEHOCTTa perynMpaHa MHGopMauus B T.Y. NepuofuyHa,
Tekylla (ad hoc) n gpyra perynvpaHa uHpopmauus, U3UcKyema no 3akoH, NocpeAcTBOM MH(POPMALMOHHATa
cuctema infostock.bg. PerynupaHata nHgopmaums ce paskpnea eAUHCTBEHO Ha TepuTopusATa Ha Penybnnka
Bvarapus.

KomnaHwusTa ny6/MKyBa Ha CTpaHuuaTa ¢ B VIHTepHeT ,,MpaBuna 3a M3roTBSHETO 1 OMOBECTBSHETO
Ha FOAMLLHUTE U MEXANHHW (MHAHCOBM OTYETW 1 Pefa 3a pasKpUBaHe Ha fpyra perynvpaHa uHhopmaums”.
CbLUmMTe BK/IOYBAT PassiCHSBaHE Ha 3aKOHOBUTE U3UCKBAHMS 3a PasKpUBaHe Ha MHpopMaLus oT Ny6IMYHOTO
JPYKECTBO M Ca HACOYEHWM KbM HACTOSILM aKUMOHEpU, MOTEHLWAIHA UHBECTUTOPU, KOHTPAreHTU 1 Apyru
3aMHTepecoBaHmM Inuga.

Mpe3 2014 r. [Apy>KeCcTBOTO € W3MbAHWIO CBOUTE 334b/DKEHWA 3a pasKpuBaHe Ha perynupaHa
WHopMauus, KakTo cnefBa:

-MepriognuHa MH(OpPMaLMs — OMOBECTSBaHe Ha MoAuMLIeH (UHAHCOB OTYeT 3a 2014 r. U TeKylu
TPVUMECEYHM (PUHAHCOBM OTUeTH. OTUETUTE OCTaBAT Ha Pasro/ioXKeHWe Ha 06LLECTBEHOCTTA Ha e/IEKTPOHHATA
CTpaHMLA Ha JPY)KECTBOTO 3a 5 FOAMLLEH Mepvog OT faTaTa Ha NyG/IMKYBaHETO UM..

-PaskpuBaHe Ha MH(OPMALVMA Ha paBHuULLE cbOMTME UK ad hoc MHMopMaLWs — B CbOTBETCTBME C
M3NCKBaHMSTA Ha U/1.4 OT 3aKOHa CpeLLly nasapHUTe 3710ynoTpe6r ¢ HUHAHCOBY UHCTPYMEHTH, [pY>KecTBOTO
e Ny6/MKyBasio BbTPELLHA MHAOPMALMS OTHOCHO KOHKPETHM (hakTh 1 0GCTOATENCTBA, KOMTO MO NpeLeHKa
Ha KOpMopaTMBHOTO PbKOBOACTBO 6MXa MOI/AM [a OKaXXaT 3HAUMTENHO Bb3AEWCTBME BbPXY LEHUTE Ha
aKLMUTe Ha KOMMaHWSTa UK Mo APYr HauvH fa 6bAaT OT CbLLECTBEHA BAXKHOCT 3a PELUEHMETO Ha HACcTOSLLM
aKUMOHEPW M NOTEHLMAIHN MHBECTUTOPU. VIHAOpMaLMsTa e OpreHTMpaHa 1 KbM fIPYTr1 3aMHTEPecoBaHU
nmua.

[ py>ecTBOTO Ny6/IMKyBa BbTPELLHA UH(OPMALIMS Ha CBOSITA CTPAHMLIA B MHTEPHET 3a CPOK OT efHa
roAuvHa cneq nmy6/IMUYHOTO Vi paskprBaHe Mo peaa Ha un. 43a oT Hapea6a 2 3a NpoCneKTuTe.

-[pyra perynupaHa nHhopmMaums no cmucbna Ha MK

-MHhopmaums 0THOCHO HaCTbNBAHETO Ha O6CTOATENCTBA, MOASIEXalM Ha BNUCBaHe BbB BOAEHMS
0T KOMUCUKSITA PErUCTBP CbrnacHo HapeabaTa no un. 30, an. 2 3KDH 1 npomeHu B Te3n 06CToATeNCTBA

oanNT N BbTPELLEH KOHTPO/I

Kbm CL Ha [pyXecTBo € cb3gaaeH OanTeH KOMMUTET, KOWTO Aa moArnomara yrnpaBUTE/IHUS OpraH,
KaTo HabnogaBa e(heKTUBHOCTTA M 0BEKTMBHOCTTA HA BLHLUHUA OAWT M BbTPELLHATa CMCTEMA 3a KOHTPOSI.
OOMTHUAT KOMUTET BHACA NpeLioXKeHWe 3a M360p Ha BbHLUEH OAWUTOP, KaTO YacT OT NUCMeHUTe MaTepuan
3a OCA ¥ ocbluecTBABa Mpernef Ha He3aBUCMMOCTTA Ha PErucTpvpaHus OAUTOP B CbOTBETCTBUE C
U3NCKBAHMATA Ha 3aKOHA W ETWYHMA KOAEeKC Ha npogeCMOHANHWUTE CUYETOBOAMTENW, BK/IOUUTENTHO
HabnojaBa NPefocTaBAHETO Ha [OMbAHUTENHU YCNYrM OT peructpupaHuns ogutop. OAUTHUMAT KOMUTET
oTumTa [JeiHOCTTa CU nped 06WOTO cbOpaHve BefHLX TOAWLLIHO 3aefHO C MPUEMAHETO Ha TOAMLUHMA
(PMHAHCOB OTYET.

3SANHTEPECOBAHW NTMLUA

KopnopaTWBHOTO  PbKOBOACTBO Ha  APY)KECTBOTO credpa  fa  WAeHTUGMUMpa  FpynuTe
3aMHTEPECOBAHM /LA U MOTPEGHOCTUTE MM OT WH(OPMALMs OTHOCHO [efHOCTTa Ha KOMMaHWsTa W
HauYMHKTE, MO KOWTO TS cnefBa Aa 6bie ONoBecTsBaHa, C Len fa A0CTUIHe [0 ONTUMaNieH 6poii noayyatenu.
B Ta3u Bpb3ka 61 crefBano fa ce aKUeHTUpa BbpXy NyG/MKYBaHETO Ha MH(OPMAaLUUsS U OT He(hHAHCOB
XapakTep, Kacaella acrekTu OT AeliHOCTTa Ha APY>KECTBOTO, CBbP3aHa CbhC COLMAHU, EKOIOTUYHU U APYTY
JEeiHOCTY N HAaCcOYeHa KbM MU3TPaXAaHe Ha KOPopaTUBEH MMUZX Ha KOMMAHUSTA.
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KocTteHel-XXW AL,
31 nexkemBpwu 2014r.

JOMBIHUTENHA NHPOPMALINA CHIrNACHO MPUNOXKEHWE 10 KbM YJ1.32,
A/11, T.20T HAPEANBA Ne 2 OT 17.09.2003 I":

1. WHhopmaumsl,  gageHa B CTOWHOCTHO M KONMYECTBEHO  M3pa>KeHWe  OTHOCHO
OCHOBHWTE  KaTeropuM  CTOKM, NPOAYKTW  w/MaM  npegocTaBeHM — yCayrM, € MOCOYBaHe
Ha TeXHus [Jan B npuxoguTe OT NpofaykGM Ha eMUTeHTa KaTo UsAno0 M MPOMEHWTe,
HacTbNWUAM NPe3 0TUYeTHaTa (hMHAHCOBA rOANHA:

Mpe3 2014 r. npuxoauTe OT Mpofaxow Ha nposykums dopmupat 98 % OT HeTHWUTE NpUXoau
(cnpsimo 98 % 3a nMpeaxogHaTa roAuHa). 3a pasrnexgaHus nepuos KomnaHuata otumTa [pyru Joxoau B
pasmep Ha 678 xun.ie. unm 1 % ot obwmute npuxoamn (cnpsmo 982 xun.ie. unn 2% ot obLUMTe NPUXoaM 3a
2013 r.). 3a 2014 r. Apy>KecTBOTO OTUWTa NPUXOAMN OT YCayru B pasmep Ha 370 xun.ne. unu 1% OT HeTHUTE
npuxogu. (cnpsmo 176 xun.ne. 3a 2013 r1.).

3a noBeye WHgopmauns BWX pasgen lperneq Ha cTonaHckata AelHOCT - Peanusaums Ha
NPOAYKLMA N OCHOBHM Ma3apu.

2. WMHhopmaums  OTHOCHO — MpuxogWTe,  pasnpedencHn Mo OTAENHUTE  KaTeropuu
OEiHOCTW, BbTPELUHN W BbHLIHM Nasapu, KakTo W WHA(opMauus 3a M3TOUYHUUMTE 3a CHabAsBaHe C
mMaTepuanm, Heobxo4umMmM 3a NPOM3BOACTBOTO HA CTOKW WM NPeAoCcTaBsAHETO Ha YCIyrn ¢ oTpassBaHe
CTeneHTa Ha 3aBUCMMOCT MO OTHOLIEHME HA BCEKM OTAENEH MPOfaBay Win KynyBau/noTpebuTen, KaTo B
cyyaid, 4e OTHOCUTENHUAT AN HA HAKOW OT TAX Haaxebpas 10 Ha CTO OT pasxoguTe WK NpUXoauTe OT
npofadk6u, ce NpeaocTaBss MHOPMALWs 3a BCAKO NULe MOOTAENHO, 3a HErOBUS AN B NPogadXKGuTe uim
MOKYMKWTE 11 BPb3KUTE My C EMATEHTA.

3a  uHopMauus  OTHOCHO  MPUXOAMTe,  pasmnpefieNeHn MO OTAENHMTE  KaTeropuu
[EAHOCTM, BbTPELLHM M BbHLLHMW Nasapu BUX pasaen Mperned Ha cTonaHcKaTa AeiiHoCT.

CypOBVHM 1 MaTepuany 0T CbLLECTBEHO 3HAaYeHMWe 3a AieliHOCT Ta Ha [py>KecTBOTO

3a 2014 roguHa pasxoguTe 3a Martepuanv Bb3m3aT Ha 77% OT OnepaTvBHUTE pasxo4u Ha
[pyxecTBoTo (cnpsamo 78% 3a 2013 r.). OT cBos CTpaHa 74% OT pa3xoauTe 3a matepuanu npeacTaBnssar
pa3xoau 3a OCHOBHW Matepuasn (0T KOWUTO 3a uenynosa 95%, 3a BTOPUYEH BrakHeCT maTtepuan 2% K 3a
XMMUKaNM 1 NoMOLHM MaTepuann 3%), 22% ca pa3xoauTe 3a ropuea W enekTpoeHeprusa n 4% gpyru
(cnomaraTenHW MaTepuanu, pe3epBHM YacTu 1 ap.).

Llenynosa

LienynosaTa ce siBfBa OCHOBHA CYpPOBMHA 3a NMPOM3BOACTBOTO Ha LieNYN03HU CaHUTAPHO-XMIMEHHN
XapTuu, KaTo (hopmmpa Hag 50 Ha CTo OT Ce6GecTOMHOCTTA Ha MPOM3BEXAaHNUTe XapTun. OCHOBHUTE BUAOBE
LIeNnyno3a, KoUTo KOMMaHMsATa Biara ca LUMPOKOIMCTHA, UFMONMCTHA U NMOAXO0AsLLY MUKCOBE LIEMyo3u.

KocTteHel-XXW A/l 3aKynyBa Lienyno3a, Kakto 0T 6b/rapcku, Taka 1 oT Yy)XXau Npov3BOAUTENN U
JOCTaBuMLM, KaTo LUMPOMUCTHA Lefynosa ce [ocTaBa OCHOBHO OT “Ceunouen” A - rp. Ceuwos, HO
CbLLECTBYBAT Bb3MOXHOCTM 32 JOCTaBKM OT EBPOMENCKM 1 APYTv NPOU3BOAUTENN U AOCTaBUMLM. CbOTBETHO
[oCTaBKaTa Ha UrNonMCTHA Lienynosa ChLLo e NOACUTYPeHa M CbLIECTBYBAT Bb3MOXHOCTM 3a [OroBOpUpaHe
Ha JOCTaBKW OT pas/InyHy NPOU3BOAUTENN WU TEXHWN NPEACTaBUTENN.

OTNafbuHM XapTuu

PasnnuHnTe BMAOBE OTNafbyHM XapTUKM Ce ABABAT OCHOBHA CYpPOBWHA NPW MPOW3BOACTBOTO Ha
pasfMyHMUTE BUAOBE PELMKIMPAHN XapTum (TULLY 1 XapTuK 3a 06BMBaHe OT BTOPUYEH BNIAKHECT MaTepuan).
KocteHeu-XXW AJl 3akynyBa BTOPUYHW XapTun OT 6bArapcku KOMNaHUW, B TOBA YMUC/IO EKO OpraHu3aLmn u

apyru ompmu.

MpupogaeH ras

EauHcTBeH pgocTtaBuMK Ha npupofeH ra3 3a KocrteHeu-XXW ALl e ObpXaBHOTO [APYXecTBO
“bynrapras” EAJ. B T03/ acnekT CbLUeCTBYyBa 3aBUCMMOCT OT LIEHW M [OCTaBKM Ha MPUPOLEH ras ot
o6LecTBeHNS AocTaBUMK bynrapras EA/, .
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3. WHhopmaums 3a  CKIOYEHU TroneMn CAEAKM U TakMBa OT  CbLECTBEHO  3HAYeHWe
3a AeMHOCTTa Ha eMUTeHTa.

Mpe3 2014 r. [py>KeCTBOTO He e CK/I0UBAJIO MOfIEMU CAENIKMA M TakMBa OT CbLLECTBEHO 3HayeHue
3a fefHocTTa My.

4. WNHchopMalus  OTHOCHO  CAENKUTE,  CKMIOYEHW  MEXKAY eMUTEHTAa UM CBbp3aHu
nMua, Npe3 0TUYeTHUS Nepro, NPesIoXKEHNS 3a CKOUBAHE Ha TakuBa CAENKU, KAKTO U CAENKU, KoNTo ca
M3BbH OOMuYaiiHaTa My AeMHOCT WAM CbLUECTBEHO Ceé OTKIOHABAT OT MasapHWTe YCMOBWS, MO KOUTO
EeMUTEHTBHT WM HEroBO [bLUEPHO APY>KECTBO € CTPpaHa, C MOCOYBAaHe Ha CTOWHOCTTA Ha CAenkaTa,
XxapakTepa Ha CBbP3aHOCT 1 BCAKa MHQopMauus, HeobXoaMMa 3a OLEHKa Ha Bb3AEHCTBUETO BbPXY
(hMHAHCOBOTO CbCTOSHNE HA EMUTEHTA.

Mpe3 2014 r., [py>ecTBOTO € OCbLECTBUIO CAE/KM CbC CBbP3aHM nMua 3a npogakba Ha
NPOAYKLUMA 1 ycnyru B pasmep Ha 3 253 878 ns.

Mpe3 2014 r. He ca OCHLLECTBABAHM CAENKM MEXZY [pY>KeCTBOTO M CBbP3aHM INLA, KOUTO ca U3BBH
o6uyaliHaTa My AeiiHOCT WM CAENKM, KOUTO CHLUECTBEHO CE OTK/IOHSABAT OT NasapHUTE YCMOBUS, KaKTo 1 He
ca NpaBeHW NPeANOKEHUs 3a TaKUBa CAENKM.

5. VHdopmaums 3a  Cb6UTUS M MoKasaTenm C  HeobuyaeH 3a eMUTEHTA  XapakTep,
MMall CbLUECTBEHO BAWsIHME BbPXY [JeiHOCTTa My, W peaiMsMpaHnTe OT HEro NpuUXoau
M W3BbPLUEHN PA3XOAM; OLEHKA Ha BAMSHMETO WM BbpPXy pesynTaTuTe npes TekywaTa
rogmHa.

Mpes M3MMHanaTa (PUHAHCOBA FoAMHA, HSIMAa CbOUTUS M MoKasaTenun C HeobuuaeH 3a eMUTEHTa
XapaKTep, MMaLiM CbLLECTBEHO BAUSHUE BbPXY AEMHOCTTA Ha EMUTEHTA, CbOTBETHO BbPXY pPeasMampaHuTe
OT HEro NPUXOAN U U3BBLPLLUEHN Pa3XO/N.

6. WHchopmauws 3a caenku, BOAEHM N3BbHOANAHCOBO.

Mpe3 nammHanata ¢uHaHcosa 2014 roamHa, HAMa U3BbHOMIAHCOBO BOAEHW CAENKM OT CTpaHa Ha
JpyxecTBoTo.

7. VHdopmauus 3a  ASNOBM  ydacTWUs HA EMUTEHTa, 3a OCHOBHUTE My MHBECTWLMN
B CTpaHaTa M B uUy>k6uHa (B UEHHM KHU>KA, (DMHAHCOBM WHCTPYMEHTW, HemaTepuaiHu
aKTVUBM U  HEfBMXKUMKU MMOTU), KAaKTO W WHBECTULUMNTE B [SN0BM LEHHN KHMXKA 13BBH
HeroBaTa MKOHOMMUYECKA rpyna 1 3 TOUYHULMTE/HAUMHUTE Ha (hiHaHCUpaHe.

Mpe3 2014 r., KocteHey-XXW ALl HAMa WHBECTULMWA B LEHHW KHUXA, BbB (DMHAHCOBM
WHCTPYMEHTW, B HEMATEPUaTHW aKTUBWN U HELBMXXUMU UMOTW.

8. I/IHd)opmauvm OTHOCHO CKMHYEeHNTE OT EMUTEHTa, OT HEeroso AbUEPHO APY>KECTBO WU
LPYy>KecTBO Maiika, B Ka4eCTBOTO VM Ha 3aemonony4yaTenn, 4orosopn 3a 3a€M C NOCOYBaHE Ha ycnosmdaTa
Nno T4X, BKNOYNTENHO Ha KpaVIHVITe CPOKOBE 3a u3nnawjaHe, KakTo W VIHCbOpMaLI,I/IFI 3a npenocTaseHN
rapaHunm n NOEMaHe Ha 3aab/I>KEHNSA.

Kbm 31.12.2014 r. Apy>XecTBOTO € ATbXHUK MO CNeaHUTE AOT0OBOPU 3a TbProBCKM 3a€M, & MIMEHHO:

Jorosop 3a MHBECTULMOHEH KpeauT c ,,OBep MexaHnka” - Utanus, cknoyveH Ha 25.10.2005
rofiMHa, AOroBopeH pasmep Ha Kpeguta: 1 160 xun. eBpo, ycBoeH pasmep: 1 160 xun.espo. Jluxea: 5% Ha
roguwiHa 6asa, Nepuos Ha NMXBeHU MnawaHnsa: 14 BHOCKU Ab/KMMU Ha TpuMmeceyHa 6asa. Llen Ha 3aema:
WHBECTULMOHHN LIeNM 3a aBaHCOBO MiallaHe 3a 3akyryBaHe Ha HOBa MOTOYHA /IMHWA 3a MPOM3BOACTBO Ha
Tuwy. O6e3neyveHns: HAMa, KaTto MMa caMo U3fafeHn 3anmcy Ha 3anosef oT KocteHel-XXW;

Ha 06.06.2011 r. e nognucaHo TPUCTPAHHO CriopasymMeHune mexay ,,Osep MexaHuka”, ,,KocteHel,
XXWN” AL v ,,Br-Tuwy neiinbp” EAL, € KOETO € HaMaJileHO 06LL0TO 3a4b/DKEHNE Ha ABETE APYXKECTBA KbM
,»OBep MexaHuka” ot 2 395 xun.espo Ha 1 870 xun.espo. ,,KocteHer, XXWU” AJl ce e 3aAb/ku ga nnaty Ha
,»OBep MexaHuka” cymata ot 1 340 xun. eBpo, NpescTas/sfBaLla YCBOeHWs pasmep Ha rnasHuuara ot 1 160
XWN. eBPO ¥ (haKTypupaHu 4elHOCTM N0 MOHTMpaHe Ha JOCTaBeHaTa MOTOYHA MHUA B 06w, pasmep oT 180
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Xun. eBpo. o cnopasyMeHneTo He ce Ab/KaT AMxXBu. MoanmcaHoTo cnopasyMeHune npekparasa AencTBrUeTOo
Ha Jorosopa 3a MHBeCTULMOHeH KpeamT.Cango kbm 31.12.2014 r.:1 814 xun.ns.

JoroBop 3a 3aem ¢ Lwuiing MHBecTMbHT A/ Ha 23.08.2011 r. e nognucaH A0OroBop 3a
npexsbpnsiHe Ha B3eMaHus (uecusd) mexay Tb”MHeecTbaHK” AL wn ,LUwniing VHBecTMbHT” AL, Kato
TB”VHBecTOaHK” ALl NPexBbpns U3LUsno u Bb3mesgHo Ha ,LUwniing ViHBecTMBbHT” A/l B3eMaHusiTa Cu OT
»bto3apa XonguHrc J/iumMutng” npousTuyally OT [orosopa 3a 3amectBaHe B Abir ot 31.03.2010 r. u
[JoroBop 3a noeMaHe Ha conmgapHa 0TroBOPHOCT, cktouveH Ha 05.05.2010 r. mexay TB ,,MiHBecT6aHK” AL 1
»KocTeHel, XXW” Afl, Kato convaapHO OTroBOPeH ChA/TbXHUK B 3aAb/DKEHMATA Ha ,,Bbro3aps XonauHre
Numuntng” koM TB” MHBecT6aHK” ALL.

Ycnosusa no gorosopa: [lorosopeH pasMep Ha kpeguta: 3 314 xunggm espo wuam 6 482 xun.Js.
cango kem 31.12.2014 r. 7 558 xun.fiB., BK/OYBA rnasHuMUa B pasmep Ha 6 009 xun.is. u 1 549 xun.ns.
HenoraceHu AbMKUMU NnXBW. Jlnxea: 11% Ha roguwiHa 6asa; okoHuaTeneH nagex: 2015 r. O6e3neyeHus:
UMNoTEKa BbPXY HEABMXXMMYU MMOTK, COBCTBEHOCT Ha ,,KocTeHel, XX All, MbpBu 1 BTOPY NO peja 0CO6eHN
3a/1031 BbPXY MaLLMHK, ChOPBXEHNs 1 060pyaBaHe Ha ,,KocTeHel, XX A/ll, KaTo B CbOTBETHUTE PETUCTPY
€ BNM1CaHO NPeXBbPASHETO Ha 06e3MeyeHmaTa B Mo/3a Ha HOBUS KpeauTop.

JoroBop 3a 3aem ¢ buirapcka HayctpmnanHa n Toproecka Kopnopauusa AL - LOroBopeH pasmep
Ha KpeguTa: 7 950,245 xun. eBpo unn 15 549,329 xun.ne.. JInxea Ha roguviliHa 6a3a v nepuog Ha NNXBEHM
nnawaHus, Kakto cneasa: 4% 3a nepvoga 31.12.2014 — 31.03.2015 r.; 6% 3a nepnoga 31.03.2015 — 30.06.2015
r., 8% 3a nepuoga 30.06.2015 — 30.09.2015 r. n 10% cnes 30.09.2015 r. fO MBAHOTO nOracssaHe.
OkoHuateneH nagex: 2020 r. Cango kbm 31.12.2014 r.: 15 549,329 xun.n..

[Joroeop 3a 3aem cbc CadmH AJl - JoroBopeH pasmep Ha kpeguta: 1 381,828 xwn. espo vam 2
702,621 xun.ng.. JIuxsa Ha rogviiHa 6asa v nepuog Ha NMxXBeHn nnawanus: 4% 3a nepuoga 31.12.2014 —
31.03.2015r.; 6% 3a nepuoga 31.03.2015 — 30.06.2015r.; 8% 3a nepuoga 30.06.2015 — 30.09.2015r. 1 10%
cneq 30.09.2015r. go nbnHOTO noracasaHe. OkoHuyateneH nagex: 2020 r. Cango kbm 31.12.2014 r.. 2
702,621 xun.ns.

Jorosop 3a 3aem c I 1 M KoHeynt A/l - forosopeH pasvep Ha kpegurta: 1 833,922 xun. eBpo nm
3 586,840 xun.nB.. JInxea Ha roguvilHa 6asa 1 nepunof Ha NMXBeHW nnawanns: 4% 3a nepuoga 31.12.2014 —
31.03.2015r.; 6% 3a nepuoga 31.03.2015 — 30.06.2015r.; 8% 3a nepuoga 30.06.2015 — 30.09.2015r. 1 10%
cnep 30.09.2015r. go nwvaHOTO noracsisaHe. OkoHuaTeneH nagex: 2020 r. Cango kvm 31.12.2014 r.: 3
586,840 xun.ns.

Jorosop 3a 3aem ¢ K Kenutbn AL - 4OroBOpeH pasmep Ha kpeguta: 1 779,524 xun. eBpo wm 3
480,446 xun.ne.. Jinxsa Ha roguiliHa 6asa 1 nepuop Ha NMXBeHW nnawanunsa: 4% 3a nepuoga 31.12.2014 —
31.03.2015r.; 6% 3a nepuoga 31.03.2015 — 30.06.2015r.; 8% 3a nepuoga 30.06.2015 — 30.09.2015r. 1 10%
cneq 30.09.2015r. go nbaHOTO noracasaHe. OkoHuyateneH nagex: 2020 r. Cango kbm 31.12.2014 r.. 3
480,446 xun.ns.

Kbem 31.12.2014 r. ,, KocteHey-XXWN” Al Ma CKIHOYEHW CregHWTe JOroBOpW, MPU YCNOBUA Ha
(DMHAHCOB JIN3UHT

[Jorosop 3a hvHaHCOB NN3NHT C ,,bI-Tuwy Melinbp” EAL

Ha 25.10.2005 r. mexay ,,/imopeHT Bbarapus™ OO/, (CbC cerawHO HaMmeHoBaHue ,,Epcte Mpyn
VmopeHT Bbnrapus” EOOL) u ,,KocteHeuy, XX AL /gocTaBunk 1 npoussoguten Over Meccanica S.P.A./
€ CK/I0YEH [JOroBop 3a (PUHAHCOB JIM3MHI OTHOCHO JOCTaBKa Ha MalluvHa 3a Npom3BOACTBO Ha TULLY, MK
CnefHUTe YCNOBUA: MPOrHO3HW pasxoan 3a npugobusaHe 10 550 000 eBpo, aBaHCOBO MnaujaHe 1582 500
€Bp0, NPOrHo3Ha nu3vHrosa BHocka 390 462,73 eBpo. NporHosHata NM3MHIoBa BHOCKA € M34MCNeHa Ha
6asata Ha MPOrHO3HMTE pasxofu 3a npugobusaHe B pasmep Ha 10 550 000 EBpo, Ha KasiKynaTuBHaTa
oCTaTb4Ha CTOMHOCT B pasmep Ha O EBpo, Ha 28 NM3MHIOBM BHOCKW, Mpu nnxBeHa ctaBka EURIBOR,
HauucnsBaHa Ha Tpumeceure, aekypcreHo, 360/360 [6a3a: EURIBOR 3a nvMxBeHU nepuofamn ¢ 3-meceyvHa
MPOABL/MKUTENIHOCT Ha CTpaHuuaTa Ha Poiitepc] nntoc gobaska ot 3,50% nyHKTa. HaumH Ha nnawaHe Ha
NN3VHIOBUTE BHOCKW: B Kpas Ha BCAKO TpMMeceuue, KaTto ce npucrnaja aBaHCOBOTO MnauiaHe. Cpok Ha
porosopa: 87 meceua (0T KOMTO 3 MeceLla rpaTUCeH Nepuoa), CHMTAHO OT MbPBO YMCO HA MeceLd, cnefgaly,
MeceLla Ha npefaBaHe Ha NM3nHrosus 06ekT. ObesneyeHuns: n3gageHn 3anvcy Ha 3anoseg, Jorosop 3a 3anor
Ha B3emaHus Ha ,,KocteHeu-XXWN” AJ, no poroBopuTe ¢ Huchtemeir Heinzel Papier, MepmaHus 3a
peannzayms Ha NpPoAyKums, [oroBop 3a 3a/10r Ha akuun, n3gageHn ot ,,KocteHel XXW” ALl - co6CTBEHOCT
Ha ,,Mapuua 97 AL, npeactasnasawy 34,07 % oT KanuTana Ha ,,KocteHeu, XXW” AL.
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Ha 27.12.2010 rogumHa e nognucaH AOroBop 3a NpexBbp/isiHe Ha B3eMaHws (Llecws) mexay ,,EpcTe
"pyn imopeHT bbarapus™ OO, u ,,6I-Tuwy Melinbp” EAL, kaTo ,,EpcTe pyn ViMopeHT Bbarapua™ OOL
npexsbpas m3usno Ha ,br-Tuwy MMelinbp” EAL BCMYKM CBOM B3eMaHWs KbM ,,KocTeHeu-XXW” AL,
BK/TOUUTENTHO M3TEKNUTE NNXBW, BEAHO C BCUYKM MPUBWIErMKW, OOGE3MeYeHWs M NPUHALIEXHOCTU Ha
BsemaHusATa /6e3 3anuca Ha 3anoBef/, yypefeHn CbrnacHo [loroBopa 3a (OMHAHCOB JIM3WHT, @ UMEHHO
Jorosop 3a 3asor Ha akuuu, [lorosop 3a 3a/1or Ha B3eMaHus.

KbM faTaTa Ha 4OKNaja He e MoAnucaH NpueMo-npefasaTenieH NPOTOKON 3a MpremMaHe Ha 06eKTa
32 HAYao Ha NU3MHrOBUTE NALLIAHNA.

MofHOBEHO e BMNWCcBaHeTO B LigHTpanHma peructsp 3a ocobeHuTe 3a1031 Ha Jlorosopa 3a 3a/1or Ha
B3eMaHua no porosopu ¢ Huchtemeir Heinzel Papier, M'epmaHus, KaTo CPOKbT 3a MpekpaTsBaHe Ha
BnmcBaHeTo e 23.08.2015 r. OcTaHanuTe 06e3MeyveHns ca geiicTBally M BNMCaHN B CbOTBETHUTE PErUCTPU -
LleHTpaneH genosnTtap rno OTHOLLEHMWe 3a0ra Ha akumm n LIPO3 no oTHOLLEHWe 3a/10KeHUTE B3eMaHWA.

Joroeop 3a hrHaHCOB NN3MHI cbC CTuiAM EHepmkn EAL,

Mpe3 2006 rognHa mexay Xuno-Anne-Agpva Jinsunr u ,,KocteHeu-XXW” ALl e ckno4veH Jorosop
3a (PMHaHCOB NIN3MHI BB BPb3Ka C 40OCTaBKa Ha KOreHepaLuyoHHO 060pyaBaHe Npu CnefHNTe ycnoBus: obua
CTOMHOCT Ha fgocTaBkaTa 5491 349,50 eBpo, OT KOUTO npojaxHa uUeHa: 4 724 088 eBpo, Ab/MKUMM
MPOrHO3HW NXBY B pasmep Ha 741 279.01 eBpo u Takca ynpasneHue: 25 982.48 espo; nuxsa: 3-meceyeH
EURIBOR, nntoc Hagbaska 3,44 %, Ha roguwiHa 6a3a; nbpBoHayasHa BHocka: 708 613.20 eBpo 1 OCTaThK 3a
(hnHaHcupaHe: 4 756 753,81 eBpo, BKNtOYBaLLA rnasHuUa 4 015 474,80 eBpO 1 Ab/HKUMU MPOTHO3HW NINXBU B
pasmep Ha 741 279.01 eBpo. CpoKbT Ha IM3UHTA e 66 MeceLa, CYMTAHO OT JartaTa Ha NpuemMo-npeasaTe/HNA
MPOTOKO/; HauuMH Ha nnawiaHe: 20 TpUMECeYHWM BHOCKW, Ob/HKMMW B aBaHC CYWTAHO OT Aartata Ha
MoAnucBaHe Ha NPUeMo-npesaBaTe/iHNA NPOTOKO; MeX/AMHHA BHOCKA: 2 TPUMECEYHU BHOCKM B pasMep Ha
61 465.37 eBpo. [py>KeCTBOTO € yupeanno UNoTeKa BbPXy HEABMXMMU UMOTKM, COBCTBEHOCT Ha KocTeHel -
XX AL, Haxogawm ce B rp. KocTeHeu, KosATo e BnvcaHa Ha 13.11.2006 r. ¢ BX. per. Ne 3003, akt Ne 109,
ToMm |, geno Ne 2311/2006 r., umoTHa napTuaa Ne 1120, 21744 B Cny>k6aTta no BNNCBaHWS — rp. VIXTUMaH,n e
M3[ano 3anncy Ha 3arnoBef, BbB BPb3Ka CbC 3ab/HKEHMATA CU MO TO3M J0orosop. JpyXecTBOTO € 3annaTuio
NMbpBOHaYa/IHaTa BHOCKA B pa3mMep Ha 708 613 eBpo 1 Takca 3a ynpas/ieHne B pasmep Ha 25 982.48 espo.

Mpe3 2007 roguHa mexxgy Xuno-Anne-Agpua JInsudr n ,,KocteHey-XXN” ALl e CKIOYeH AOroBop
3a (PMHaHCOB /IM3UHI BbB Bpb3ka C [JOCTaBKa Ha obopyasaHe 3a AFPC u Pl kbM rasocHabasBaHe npu
cnefiHWTe ycnoBus: o6La CTOMHOCT Ha AocTaBkaTa 245 851,15 eBpo, OT KOWTO NpodaxHa LieHa: 206 892.70
€BPO, Ab/DKMMMK MPOrHO3HW NUXBWU B pasmep Ha 37 820,54 eBpo u Takca ynpasneHue: 1 137.91 espo ;
nMbpBOHaYasiHa BHocka: 31 033.91 eBpo; nmxea: 7.29% Ha rogvilHa 6a3a; cyma Ha uHaHcupaHe: 213 679,34
€BPO C BK/IOYEHM 1aBHMLA B pasmep Ha 175 858, 80 v 4b/HKUMKM NMPOrHO3HW NXBY B pasmep Ha 37 820,54
€BPO; CPOKbT Ha fM3WHra e 22 MeceLa, CUMTAHO OT jaTara Ha MbpBarta Ab/KMMAa NU3UHIoBa BHOCKA,
CbINIaCHO aKTyanHua lMoracuTtenieH nnaH; HauMH Ha nnawade: 20 TPUMECEUYHU BHOCKM, Ob/MHKUMU B aBaHC
CYMTAHO OT MbPBMA [EH Ha KaJleHAapHUA Mecel, Cneasall, Meceua B KOWTO e moAnmcaH OKOHYaTesHuWs
npveMo-npeaasaresieH NPOTOKO/; MEXAMHHA BHOCKA: 2 TPUMECeYyHM BHOCKWM B pasmep Ha 3 015.81 espo.
[py>XecTBOTO e 134ano 3anucu Ha 3arnoBes, BbB BPb3Ka ChC 3aLb/DKEHNUATA CM MO TO3M JOroBOp 3a cymarta ot
213 679,34 eBpo.

Ha 23.10.2012r. e CKNOYEHO TPUCTPaHHO cropasymMeHue Mmexay Xuno-Anne-Agpva JIM3uHr,
Ctuiim EHepppxm EAL n KocTeHeu-XXW AL, No cunaTa Ha KOETO U CbC Ccbrnacneto Ha KocTeHel-XXW,
Xuno-Anne-Agpva JIM3nMHr e npexsbpanno Ha CTuiiM EHepiXuM npaBaTa M € 3aMecTeHO OT Hero B
3afb/HKeHMATa NO JOroBop 3a mHaHCoB M3NHE Ne 410200474/2006 1 no foroBop 3a (PMHAHCOB NIM3NHT Ne
410200077/2007, nopafin KOETO NU3MHIOAATESN, PECNEKTUBHO KpeauTop Ha KocTeHel-XXW 3a B 6Gbjelle e
Crniim EHepmxmn EAL,.

Ha 21.11.2012r. e nognucaHo cnopasymeHve Mexxay Ctuiim EHepmpxkmn EAL n KocTeHeu-XXU AL,
C KOETO CTpaHWTe ce CnopasymsBaT Aa pefyumpaT rnaBHULUTE MO AOroBopuTe 3a (PUHAHCOB IM3UHT KaKTo
crnenga:

[Jorosop 410200474/2006r. e pefyuupaH cbC cymarta B pasmep Ha 1550 Xxun.eBpo, C KOeTO
rnaBHuLUaTa ctaBa 2 465 X1n.eBpo M NMPOrHo3Ha Mxea B pasMep Ha 442 Xun.eBpo.

[Jorosop 410200077/2007 e peayumpaH CbC cymaTta B pa3mep Ha 60 Xu.eBpo, C KOETO rnaBHMLaTa
cTaBa 116 Xw1.eBPO M MPOrHO3Ha NNXBa B pasMep Ha 23 XW/.eBpo.

JoroBop 3a hMHaHCOB NM3NHT ¢ ,,INapTep AnsuHr” AL, cknoveH Ha 29.04.2011 rognHa mexay
HapTHep nmanHr” AL un ,,KocteHeu-XXW” AL 3a goctaBka Ha 1 6poii KoneceH ToBapay Kramer 280,
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OKOMMNJIEKTOBAH C KO(a C LUMHKA NPpU CiefHUTE YCOBUA: LieHa Ha focTaBka: 81 Xu/.fB., 0T KOMTO 62 XW/.B.
CTOMHOCT Ha aKkTmBa ¥ 19 XWn.iB. Ab/DKUMU NIMXBU MO MNOracuTeneH nnaH; MbpBOHaYanHa BHOCKa: 13
XWN.NB.; Takca ynpaeneHue: 1 xun.ne.; nuxea: 7.30% Ha roavilHa 6a3a; CPOKbT Ha NM3MHra € 60 mecela
CUMTaHO OT faTaTa Ha NPOTOKO/A 3a MpueMaHe; HauMH Ha nnawiaHe: 60 MeceYHn BHOCKW, Ob/DKMMWU Ha
CbLUOTO YMCMO Ha Mecela, Ha KOeTO e M3BbpLUeHO npuemo-npepaBaHeTo (10.05.2011r.), HO B Meceua,
crefBall, TO3M Ha Mpuemo-npefasaHeto. [py>ecTBOTO e W3[ano 3anWcu Ha 3anoBej BbB Bpb3Ka CbC
3a[b/DKEHNATA CU MO TO3M LOrOBOp 3a cymara OT 62 Xu/i.JiB

Joroeop 3a hMHaAHCOB NN3UHT C ,,IMapTHep Nn3nHr” Afl, ckntoveH Ha 10.05.2011 roguHa mexay
»rapTHep nuanHr” AL u ,,KocteHey XX AJ] 3a focTaBka Ha 1 6poii Masokap Linde H45T ¢ knamep npu
CefjHWTe YCMOBUA: LieHa Ha JocTaBka: 50 XWn.fiB., 0T KOUTO 39 XW/./B. CTOMHOCT Ha akTuBa W 11 xun.ns.
Ob/DKMMU INXBW MO MOracuTesieH NiaH; MbpBOHaYasHa BHOCKA: 8 XW/.JB.; Takca ynpasneHue: 1 xvun.s.;
nnxea: 7.30% Ha roguiiHa 6a3a; CPOKbT Ha AM3MHra € 60 Meceua CUMTaHO OT faTaTa Ha NPOTOKOMa 3a
npuemaHe (26.05.2011r.); Ha4yMH Ha NnawaHe: 60 MeceyHn BHOCKM, AbMKMMM Ha CbLLOTO YMCNO Ha Meceua,
Ha KOeTo e W3BBbPLUEHO NPUEMO-MpPefaBaHeTo, HO B MecelLa, Cnefgall TO3M Ha MpUEMO-NpefaBaHeTo.
[py>XXecTBOTO e 134ano 3anucu Ha 3arnoBes BbB BPb3Ka CbC 3ab/DKEHUATA CU M0 TO3M AOroBop 3a cymara ot
39 xun.n..

Jorosop 3a QMHAHCOB NU3NHT C ,,lMapTHep Nu3nHr” AL, cknodeH Ha 29.08.2011 roamHa mMexay
»rapTHep nuanHr” AL n ,,KocteHey XXWN” A/l 3a goctaBka Ha 1 6poii Masokap Nissan CPQD 35 ¢ knamep
npwv CnejHUTe YCNOBWA: LieHa Ha focTaBka: 186 xun.ng., OT kouto 143,9 Xun.iB. CTOMHOCT Ha akTuBa u 42
XWUN.NIB. Ab/DKMMU NIUXBU; MbPBOHAYa/IHa BHOCKA: 28,780 Xu/.fiB.; Takca ynpasneHue: 2,590 Xun.fB.; mxea:
13% Ha roguwiHa 6a3a; CPpOKbT Ha NM3MHra e 60 Meceua CUMTAHO OT Jartara Ha NPOTOKO/a 3a npuemaHe
(11.11.2011); HaumH Ha nnatiaHe: 60 MeCEYHWN BHOCKU, Ob/KMMW HA CBLLOTO YMC/O HA MeceLa, Ha KOeTo e
M3BBLPLLUEHO MPUeMOo-npesaBaHeTo, HO B Mecela, CfiefBall, To3W Ha Mpuemo-npefasaHeTo. [py»KecTsoTo e
134as10 3an1cK Ha 3anoBej BbB BPb3Ka CbC 334b/HKeHNATa C/ Mo TO3M A0rosop 3a cymara oT 143,9 xun.ne.

9. WHopmaums OTHOCHO CKIOUEHUTE OT eMWTEHTa, OT HEeroBo AblIepPHO APY>KECTBO WM
APY>KeCcTBO Maiika, B KaueCTBOTO UM Ha 3aeMofaTeni, JOroBopu 3a 3aeM, BKIIOUMTENHO NPeAoCcTaBsHe Ha
rapaHuMm OT BCSKAKbB B, B TOBA YMCNO HA CBbP3aHU /MLA, C MOCOYBAHE HA KOHKPETHUTE YCNOBUS MO
TX, BKMOUNTENHO HA KpaiiHMTe CPOKOBE 3a MNnallaHe, 1 LenTa, 3a KoATo ca 6unm oTnycHaTU.

Mpe3 2014 r. py>KecTBOTO W/ HETOBO AbLUEPHO APYXKECTBO HE € CKJ/IK0YBASIO LOroBOpY 3a 3aeM, B
KauyecTBOTO MY Ha 3aemMojaTtesi, BKNHUUTENHO He e NpeAoCcTaBAN0 U rapaHLuy, B T.U. U Ha CBbp3aHu 1nua.

10. MHQ)OpMaU'MFI 3a M3MN0N3BaHETO Ha cpeacreata OT M3BbPLUEHA HOBa emMmncua
LIEHHW KHU>Ka Npe3 0TYETHUA nepuoa.

LpYy>XecTBoTO He € eMUTUPAIO LieHHN KHKa npes 2014 r.

11. AHasm3 Ha CbOTHOLUEHNETO MeXKay nocTurHaTuTe (brHaHcoBM pesyntaTw,
OoTpaseHn BbB (DMHAHCOBMA OTYeT 3a (PuMHaHCOBaTa rogwHa, WM M0-paHO  Ny6aMKyBaHw
MPOrHo3u 3a Te3u pesynraTu.

[py>ecTBOTO He € Ny6/IMKYBano NPOrHO3HU Pe3ynTaTu.

12. AHa/M3 1 OLEHKA Ha NOMTUKATa OTHOCHO YNPaBNeHeTOo Ha (hMHAHCOBUTE PECYPCU C NOCoYBaHe
Ha Bb3MOXKHOCTUTE 3a O06CNy>KBaHe Ha 3a[b/XKEHUSATA, EeBeHTYyalHUTE 3annaxu ¥ Mepku, KouTo
eMUTEHTBLT € NPeAnpuen unv NpeacTom Aa NpeanpremMe ¢ orefd 0TCTPaHSBAHETO UM.

KocteHey, XXW A/[l ocbliecTBsiBa [JeiiHOCTTa CU KaTo yrpaBfisiBa (PMHaAHCOBMTE pecypcy,
NoALbPXKaKM KanuTanosa CTPYKTYpa, KOSTO NO3BO/IABA [ja Ce ChYETAAT HUCKO PUCKOBOTO PMHAHCHPaHE CbC
CO6CTBEHM CPefCTBa, C No-rofigmMaTta MBKaBOCT Ha MapyyHMA MOTOK B YC0BKATa Ha BaHKOBO (PUHAHCUpaHe,
Taka, Ye BbB BCEKU eAVH MOMEHT [a e Bb3MOXHO fa Ce NMpeMuHasa OT efuH KbM ApYr BUA PrHaHCKpaHe B
3aBMCUMOCT OT HEO6XOAMMOCTTA.

13.0ueHKa Ha  Bb3MOXKHOCTWTE 3a  peanu3auMs Ha  MHBECTWLMOHHUTE  HaMepeHus
C TMocoyBaHe Ha pasvepa Ha pasnonaraeMuTe CpPeAcTBa W OTpasdBaHe Ha Bb3MOXKHUTE
NPOMEHU B CTPYKTYypaTa Ha MHaHCKpaHe Ha Tasn AeiHoCT
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Mpe3 2015 r. KOMNaHUATa MMa HaMepeHue fa OCbLUECTBM MUHUMAIHW MOAABPXALLM NHBECTULMUN,
HacoyeHW KbM MOBMLLIABAHE Ha eEKTMBHOCTTa Ha MPOWM3BOLCTBOTO U ONTUMM3MPaHe Ha MPOMEHNNBUTE
pasxoam. KocteHel, XXW A/[], nnaHupa ga hmHaHcpa MHBECTULMOHHATA Nporpama CbC COOCTBEHM CpeaCcTBa.

14.ViHdhopmaumst 32 HacTbOWMAM  MPOMEHW  NPe3  OTYETHMS  Mepuog B OCHOBHUTE
MPUHLWMKL 38 yNpasieHne Ha EMUWTEHTA U Ha HeroBaTa MKOHOMUYecKa rpyna.

MMpes oTueTHMA nepuof He ca HacCTLMWAW MPOMEHW B OCHOBHWUTE MPUHLMMNW 3a ynpasneHue Ha
emMuUTeHTa, KakTo 1 KocteHel-XXW A/l He e YacT OT MKOHOMWYeCKa rpyna.

15. iHhopMaLmMsi 32 OCHOBHUTE XapaKTEePUCTWKM Ha MpuiaraHMTe OT eMUTEeHTa B Mpoueca Ha
M3rOTBAHE HAa (PMHAHCOBMTE OTYETW CUCTEMA 3a BbTPELIEH KOHTPON U CUCTEMA 3a YNpasieHue Ha
prcKoBeTE

B [pyXecTBOTO ca pa3paboTeHM W ce npunaraT Mpoueaypy 3a MbAHO, BAPHO, TOYHO U
CBOEBPEMEHHO OCYETOBO/SBAHE HA BCWUYKM OMepaLvy, KOeTO rapaHTipa, Ye MHAopMauysTa B CTONaHCKUTE
onepauun ule 6bAe 0TpaseHa B CUETOBOAHWTE AOKYMEHTU B OMpefenieH MOMEHT, C onpefeneH obem U
3a0b/DKUTENIHU PEKBU3NTM, Taka 4Ye TOBA fla rapaHTMpa To4HaTa, Mb/HA U BAPHA WMH(OPMALMS OTHOCHO
(hMHaHCOBMTE Pe3ynTaTi U PUHAHCOBO CLCTOSHME Ha [py>KecTBOTO.

M3rpageHata CUCTeMa 3a BbTPELUEH KOHTPON rapaHTépa Cblo Taka ofasBaHe Ha aKTUBWTE Ha
NpeanpusiTUETO, MOCPEACTBOM TeKYLl, KOHTPO/I MO OTHOLUEHME Ha MaTepuasHUTE aKTUBW, KaTo Ce
OCbLLECTBSABA EXXEMECEYHO PEBM3MPAHE Ha BCWMYKW CKMAA0BM HAIMYHOCTYW, FOAMILHA WHBEHTapW3aLUus Ha
BCUUKM aKTVBW, KAaKTO 1 PEryNsipeH KOHTPON BbPXY B3eMaHMsATa OT KIMEHTH.

opHMTE Mpoueaypu 3a CUETOBOAHO U (MHAHCOBO OTUMTaHe ca pa3paboTeHW B CbOTBETCTBME CbC
3aKoHa 3a CYETOBOACTBOTO, VIHAMBMAyanHWS CMeTKOMMaH Ha NPeAnpusTMETO W NPUIOXUMUTE
MexayHapoaHu CTaHAapTy 3a (PUHAHCOBO OTUMTaHe, NpUeTn oT KoMucusTa Ha EBponeiickiis Chios.

16. NHdhopmaums 3a NPOMEHNTE B yNpaBUTENHUTE U HAA30pHUTE opradn npes 2014 rogmHa.

Kbm 31.12.2014 r., KocteHey-XXW A/[l nma efHOCTeNeHHa CUCTEMa Ha Ynpas/feHue, BKIHOYBALLA
CbBeT Ha AVpeKTopuTe B MeTu/ieHeH cbeTas. pe3 2014 r., B CbCTaBUTE W CUCTEMATA Ha YrpaBieHue Ha
Jpy>XeCTBOTO HacTbMNKXa CNefHUTE N3MEHEHNS:

C BnuceaHe Ne 20141028165754 ot 28.10.2014 r., no naptuaata Ha ,,KocteHeu-XXWN” AL - rp.
KocTeHel, B TbproBcku peructsp, 6e oTpaseHa NpoMsAHa B CMCTeMaTa Ha ynpasneHue Ha [pyecTBoTo, OT
[ByCTeneHHa, ¢ Haa3opeH 1 YnpaBuTe/eH CbBET, B efHOCTeneHHa cbC CbBET Ha AUPEKTOPUTE, CLCTOALL, Ce
OT MeT YfieHa, B CNeAHNA CbCTaB:

1.Csetocnas umuTpos KoctagnHos

2.Mnctopesn Yesape [I>koBaHK

3."TENMPOM" 004, EMK/TTNK 200636178, abpxasa: bbJITAPNSA (C rsnyeckn npeactaBuTen
ToTka bosiHoBa HKoM0Ba)

4"6Ir-TULLY MEWMBP" AL, EMK/IMUK 201357078, avpxasa: EB/ATAPUA (c (manuecku
npegctasuten Aumutsp BaHoB MeTpoB)

5"Bb/ITAPCKA NHAOYCTPUANHA N TbHPIOBCKA KOPMOPALMA" AL, EUNK/MUK
130477342, pvpxasa: BbJITAPUA (¢ dmsnyecku npeactasuten Mapuo MaHTenees LLepes)

17.WHchopmaums  3a  pasmepa Ha  Bb3HArpadkfeHwsiTa, HarpaguTe  wuam  nonsuTe
Ha BCEKM OT UJEHOBETE HA YNpaBUTEHWTE U Ha KOHTPOMHMTE OpraHy 3a OTueTHaTa
(hMHaHCOBA FOAMHA, N3NNATEHN OT EMUTEHTA, BKIIHUUTENHO:

a) No/yYeHn CyMM 11 HENAPUYHM Bb3HArPaXKAEHMS;

6)yCnoBHM nm pascpoyeHm Bb3HArpa>kaeHus, Bb3HWUKHAM npes roguHaTa,

LOPU 1 aKO Bb3HArpa>KAEHNETO CE AbMKN KbM NO-KbCEH MOMEHT;

B)CYMA, [Ab/DKMMA OT eMUTEeHTA WM  HEroBM [bLIEpPHM [PY>KECTBa 3a  U3njallaHe

Ha NMeHcuK, 06e3LLEeTEHUS NPU NEHCUOHMPAHE WK APYTY Nog06HM 06e3LLETEHMS.

WHdopmauwms no 1. 17 e npefcTaBeHa B pasgen ,,PaskpusaHe Ha uHGopmauus, usnckyema no peja Ha

yn.187a0 n un.247, an.2 oT_ TbproBCKMs 3akKoH“ —,./HhopMaumsi 3a YneHOBETE Ha CbhBETU HA

KocTeHel-XXN AO*

18.3a nybnuuHMTe Apy>KecTBa - MHoOpMauMs 3a  NpuTeXKaBaHW OT  YfeHOBETe Ha
ynpaBsuTeNHUTe n Ha  KOHTPO/HUTE opraHu, MPOKYpUCTUTE n BUCLUNS PbKOBOAEH
CbCTaB akKuMy Ha EeMUTEHTa, BKMOUYATENHO akuuuTe, MpUTEXKaBaHW OT BCEKM OT THAX
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MOOTAENHO W KAaTO TNpPOLUEHT OT aKkuMMTe OT BCEKM Knac, KakTO W MNpefoCcTaBeHn UM
0T eMUTEHTa ONUMM BbPXY HETOBU LIEHHW KHIKA

JokonkoTto Ha pyxecTBoTO € 13BecTHo npe3 2014 r., YannHpk Kenutbn boarapua EAL, ¢ EMK
201377878, uneH Ha HagsopHus cbBeT (go 27.10.2014 r.), npuTexasa 360 090 akuyum mnm 34,5% ot
KanuTana v oT rnacosete B O6WOTO chbpaHue Ha KocteHel-XXWN AJl. CbrnacHo npeaaputenieH AOroBop
mexay "UANVHOXK KEMANTBA BBJITAPUA" EAL n ,,AKB Aktne” A, B cuna ot fata 10.05.2012
r.,”HYammumk Kenutbn bbnarapus” EAL npyuaobusa HeNpsiko Mo cMUCHAa Ha un. 146, an. 1, 1. 7 ot 3MNMUK
npasoTo Ha rnac no 11 815 6pos akumu, npsko nputexxasaHn ot ,,AKB Aktus” Af. o T031 HauuH
“Uanunok Kenutovn boarapua” EAL nputexxasa npako npaso Ha riac 3a 360 090 akumu, npeacTasniaBalLm
34,5% ot KanuTana Ha ,,KocteHeu-XXW” All, KakTo 1 (C Or/nef Ha U3/I0XEHOTO MO-Tope) HEMPSKO NPaBo Ha
rnac 3a 11 815 akumu, npeacrasnasawy 1,10 % ot kanuTtana Ha [py>XecTBoTo.

Kbm 31.12.2014 r., Tennpom EOO/[, ¢ EMK 200636178, uneH Ha CbBeTa Ha Aupektopute (0T
28.10.2014 r.), nputexxasa 407 930 akuumn mnm 39,1% OT kanuTana 1 oT rnacosete B O6LLOTO CbOpaHMe Ha
KocTteHel-XXW AL.

[pyXecTBOTO He e NPefoCTaBMI0 Ha Y/IEHOBETE Ha CbBETY OMLUMK BbPXY CBOU aKLUN.

19. HchopMaums 3@ M3BECTHUTE  HA  APY>KECTBOTO  [OTOBOPEHOCTU  (BKMOUUTENHO
W cnes  MpUKIlOYBaHe Ha  (pMHAHCOBaTa  rofuHa), B pesynTaT Ha KOoMWTO B Gbael
nepuogj MoraT fa HacTbNsT MPOMEHM B MPUTEdKABAHWUS OTHOCUTENEH AAN  akuum  Wm
06aMraumn 0T HaCTOSALLUM aKLUMOHEPU UK 0BAMTaLMOHEPH.

[py>ecTBOTO  He  MpuTeXaBa  WMHHOPMaLMs  OTHOCHO  fOTOBOPEHOCTM  (BK/HOUMTENHO
W Ccnef NpUKIOYBaHE Ha  (PMHAHcOBaTa  rOAMHA), B  pe3ynTaT Ha  KoMTO B Gbely
Nepyog MoraT Aa HaCTbMNAT MPOMEHMN B NPUTEXABAHWS OTHOCUTENEH AN aKLMM OT HACTOSILLYM aKLIMOHEpMW.

20. iHhopmanus 3a BUCALLN Cbae6HU, aAMVHACTPATMWBHM nm apouTpa>KHu
MPOM3BOACTBA, Kacaelwyn 3afb/DKEHUS WM B3eMaHUs Ha eMWTeHTa B pasvep Hail-Maiko Ha
10 Ha CTO OT COOGCTBEHMA My KanuTan, ako obuwaTa CTOWHOCT Ha 3adbMKeHusTa W
B3eMaHWSTa Ha eMUTeHTa M0 BCUYKM ObpasyBaHM MNpou3BoACTBA Haaxebpna 10 Ha CTO
OT CcOoOCTBEHMS My KanuTal, Cce MNpeAcTaBa  MHGopmauus 3a  BCAKO  NPOM3BOACTBO
nooT/emNHo.

Kem 31.12.2014 r. ot wvnm cpewy KocteHeuy-XXW ALl HAMa 3aBefieHW CbAebHwU,
AAMVHUCTPATUBHU NN apOUTPaXXHN NPOM3BOACTBA, Kacaelly 3aLb/DKeHUs UK B3eMaHWs, YMATO
06LLa CTOMHOCT Aa HaaxBbp/is 10 Ha CTO OT COBCTBEHMS KanuTan Ha [pyecTBOTO.

21.[laHHn 33 [OMpeKTopa 3a BPB3KM C  MHBECTWUTOpPA, BKMOUMTENHO  TenedoH U
afipec 3a KOpecnoHAeHUus

JAupekTop 3a Bpb3KM C mHBecTuTOopuTe Ha KocteHeu-XXW AL e Mapua Aumutposa
3aiikoBa.

AJpec 3a KOpecnoHAeHuus:

KocteHeu-XXW AL, rp.KocteHey 2030

yn. CvefjmHeHue 2

mo6.1en: 0882 397 161

E-mail: investor@hhi-bg.com
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MEHUW B LIEHATA HA AKLIMUTE HA JIPYKECTBOTO I1PE3 2014 roauua
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