1.IOpuduuecku cmamym u 00uia ungopmayus 3a OpyHcecneomo

Ne 1. Pezucmpayus, ynpasienue u onucanue Ha 0eiiHocmma

[TepBoHauyanHara peructpauusi Ha “Mocterpoit” AJl e mpe3 aekemBpu 1991 r. mo ¢upmeHo neno
Ne27465/1991 ron. na Couiicku TpajacKu Chi.

Perucrpupanusat akiponepeH kanurtan keM 31.12.2009r. e 5 574 700 nB., pa3npeneneH B MOMMEHHH aKIUU C
HOMUHAJIHA CTOMHOCT | JB.

C pemenue Ne26 Ha CI'C ot 13.12.2007 romuna Jlpy*ecTBOTO INpeMUHAaBa Ha JByCTEIIEHHAa CUCTEMa Ha
yIIpaBJeHHUE.
Hansopen cwBer ¢ uneHoBe: Bacun Kpymos boxko EI'H 5607293540, "HOBE-AA-XOJIAVUHI™”AL u Hpen
Benenunoa Mapunoa,EI'H 7312226678.

Jpy:kecTBOTO ce ynpasasiBa kKoM 31.12.2009 r. rox. ot YnpaBuTeneH ChBET, CHCTOSAI €€ OT YSTHPH WICHA:

- Opmun I'eoprues Xamxusakos-IIpencenaren u Usnmemautenen dupexrop, ETH 6007110021

- Pymen Koces Mosues — ETH 5011037145; -3am.ITpescenaren u M3mbiauternes Jupexktop

- Crosin CreanoB Muxaiinos — EI'H 5406216768-unen

- Aranacka ['oepruesa HaxbspoBa- ET'H 5805223432- unen

HpyxectBoro ce mpeacraBmsasa 3AEJIHO u ITIOOTHEJIHO ot Ilpencemaren na YC —Opmuu I'eoprues
XamxusakoB -EI'H 6007110021 u 3am. IIpencenaren na YC - Pymen Koces Mosues — ETH 5011037145

OCHOBHMAT MpeaMeT Ha JEWHOCT € CTPOUTEIICTBO, PEKOHCTPYKIUA W PEMOHT Ha MOCTOBE W ITBbTHHU
CbOPBKECHNA, NHKCHEPUHIOBA U HAYYHO-HU3CJICOOBATECIICKA HCﬁHOCT, TIOCPEAHNYIECTBO, IMOATOTOBKA U KBaJII/I(l)I/IKaL[I/Iﬂ
Ha KaJApH, BbTPCIIHA U BbHIIIHA ThbPTOBUS.

Cenanuuie u ajpec Ha yIpaBIcHHE:
rp. Codus, m.x. 1000 yi. "MockoBcka“ Ne 3

Perucrpanuu:
Byncrar 121207124

JpmepHu npyxecrsa

,MOCTCTPOM - CO®UI” AJ
,MOCTCTPOM — IJIOBJIVB” A]l
,MOCTCTPOM — B.ThPHOBO” AJ]
,PEJIC PEMOHT” EOO/J]

2.0cHo6HU NOJI0IHCEHUA OM_CUECMOGOOHAMA NOJIUMUKA HA OPYHCECHEOMO
2.1.1.baza 3a cbcmagane Ha hunancosus omuem

duHaHCOBHUAT OTYET Ha ,,MOCTCTPOﬁ”Aﬂ € HU3rOTBEH B CBOTBETCTBHUE C BCHUYKA MeXayHapOIHU
crangapty 3a ¢unancou otuetd (MCDO), KOUTO ce ChCTOAT OT: CTAHAAPTH 3a (PUHAHCOBU OTYCTH M OT THIKYBaHUS
Ha Komurera 3a paszsicaienuss Ha MCOPO (KPMC®O), onobpenu ot CeBeTa 1o MexT1yHapoJHH CYETOBOIHU CTaHIapTH
(CMCC), u MexayHapoTHUTE CUCTOBOJHH CTAHAAPTH M THIKYBaHUATA HAa [IOCTOSHHHS KOMHUTET 3a Pa3siCHIBaHE
(ITKP), onobpenn ot Komurera no Mexnynapoauu cueroBognu crannapta (KMCC), kouto edexTHBHO ca B ciia Ha 1
ssayapu 2007 r., u xouto ca npuetd oT Komucusra Ha EBponeiickus cbro3.

3a Tekymara (UHAHCOBAa TOAWHA NPYKECTBOTO € TPHUEII0 BCUYKH HOBH W/WIIK PEBU3HUPAHU CTAHAAPTH M
TBIKyBaHUs, m3nangeHn oT CwBera mo MexayHapomuau caeroBognu ctanmapta (CMCC) u pecm. or Komutera 3a
pazscHennss Ha MC®O, KoUTO ca yMecTHH 3a HeroBara aeiHocT. OT BB3NpHEMAHETO HAa HOBUTE WIHM PEBH3MPAHU
CTaHIAPTH HE ca HACTHIIIIN IPOMEHU B CICTOBOJHATA MOJIUTHKA Ha APYKECTBOTO, OCBEH BHB BHBE)KIAHETO HA HOBU U
pasmupsIBaHETO HAa BeYe YCTAHOBEHM OIIOBECTSABAaHUA, 03 TOBa [a IOBexe IO NMPOMEHH B KiIacH(UKAIUATa WA
OIICHKaTa Ha OTNeNHU oT4eTHH o0ekTu. TakuBa ca MCDO 7 Quuancosu uncmpymenmu: Onogecmssane (B cuiia 3a
rogumHN nepuoay, 3amousan ot 01.01.2007 r.) m cporBercTBamuTe m3MeHeHuss B MCC 1 Ilpeocmasane na
@unancosume omuemu - Onogecmssanus Ha kanumana (B CHIa 3a TOAUIIHU nepruoay, 3anousanty ot 01.01.2007 r.) u
KPMC®O 10 Meowcounnu gunancoeu omuemu u omuyumane Ha 00e3yenKa (8 cuia 3a 200UuiHu nepuoou, 3ano4eauju
om 01.01.2007).

Cmanoapmu, donvanenus u passichenus eiesnu 6 cuna npes 2007 e., Ho He npunodcumu 3a [pyscecmeomo
= MC®O 4 3acTpaxoBaTeIHH JOrOBOPY;
= KPMC®O 7 Ilpunarane Ha noaxoja Ha npeusuucienue cnopen MCC 29, ®UHaHCOBO OTUMTaHE B
YCIIOBUSTA HA XUTIEPHHIIAIINS;
= KPMC®O 8 Ooxsat Ha MCDO 2;
=  KPMC®O 9 I[ToBTOpHa MpeneHKa Ha TPON3BOTHH JICPUBATHBH;



= KPMC®O 13 [Iporpamu 3a JOSUTHOCT Ha KITUCHT.

Cmandapmu, UBMEHEeHUsSl U PA3ACHEHUSA KbM CbUeCme)yeaujil cmaHdapmu, Koumo He ca e61e3]iu 6 cuia

KbM naTtata Ha TO3u ()MHAHCOB OTYET CIECTHWUTE CTAHIAPTH, U3MEHEHMS U THIKYBaHUS KbM CBIIECTBYBAIIN
CTaHAApTH ca MyOJIMKYBaHU U Ca 33ABJDKUTEIHY 3a NMPWIAraHe 3a CUCTOBOAHHU MEpHOAX Ha JlpyKeCTBOTO, 3aI04BaIlN
Ha iy cien 1 suyapu 2008 1. uim 3a o-KbCHH MEPHOJIU, HO He ca pueTu oT JpyKecTBOTO 3a Mo-paHHo MpUIaraHe:

= MCCI1 Ilpencrasne Ha ¢(uHaHCOBM oT4eTH (B cwia 3a romumHu nepuomd ot 01.01.2009 r.) u
MIPOMEHH BB BCHUYKH OCTaHaIa CTAaHJApTH MPOM3THUYAIIN OT U3MEHEHUETO Ha CTaHapTa ;

= MC®O 8 OnepatuBHU cerMeHTH (B cuia 3a rogumHu nepuoau ot 01.01.2009 r.);

= MCC 23 (mpomeHnen) Pazxonu o 3aemu (B cuita 3a roxumau neproau ot 01.01.2009 r.);

= MC®O 2 IInamane Ha 6a3a akiuu (B cwia 3a rogumau neproau ot 01.01.2009 r.);

= KPMC®O 11 Omneparmu ¢ TpyHoBH 1 00paTHO U3KYIICHN aKINH;

= KPMC®O 12 JloroBopu N0 KOHIIECHOHHHM YCIIyTH (B cmiia 3a roaninHu nepuoan ot 01.01.2009 r.);

= KPMC®O 13 IIporpamu 3a J0OSUTHOCT Ha KIMEHTHTE (B cuiia 3a roauinHu nepuoan ot 01.07.2009 r);

= KPMC®O 14 MCC 19 - JIuMHAT OTHOCHO aKTHB OT Je(pUHUPaHU TOXOIH, MUHUMAIHU U3UCKBAHMS 32
dhoHIUpaHe U TAXHOTO B3anmMoIeicTBre (B crita 3a roaumay nepuoau ot 01.01.2009 r.).

PBKOBOJICTBOTO Ha IPY’KECTBOTO MPEBIIK/IA, YE TPOMEHHUTE B IIOCOUCHNUTE CTAHIAPTH M THIKYBaHHS He Ouxa
UMali ChIIECTBEH e(ekT B ObjeIIe BBPXY HErOBHTE (DMHAHCOBH OTYETH OCBEH EBEHTYATHO DA3LIMPSIBAHE Ha
OTIOBECTSIBAHUATA.

2.1.2. Ocnosnu npednonoicenus

Texkywio nauucnaeane

PesynTarure OT TpaH3aKIMUTE U IPYTH CHOUTHS Ce IPU3HABAT, KOTaTO T€ HACTBIIBAT (@ HE KOraTo ca IUIaTeHN)
U ce OTpa3siBaT B CYCTOBOIHHUTE 3aIlMCH M BbB (PMHAHCOBUTE OTYETH B IIEPHO/a, 32 KOHTO CE OTHACST.

Heitcmeawio npeonpusamue

DuUHaHACOBUTE OTYETH CE€ H3TOTBAT Ha OCHOBAaTa Ha MACHCTBAIO TNPENNpHUATHE, KaTo ce IpHeMa de
MIPEANPUATHETO HAMA HUTO HAMEPEHNE HUTO MOTPEOHOCT a MPUCTHIIBA KbM JIMKBUIAINS I ChKpallaBaHe HA o0eMa
Ha CBOWTE OTIEpAIlNy, a Bb3HAMEpPsIBa Ja MPOABIDKH ASHHOCTTa CH B 0003pHM OBJIEII IIepHO.

2.1.3. IIpubnuzumennu oyeHKu

[pexncrapsineTo Ha (UHAHCOB OTYET CHIVIACHO MEXAYHAPOJAHUTE CTAaHIAPTH 32 (DUHAHCOBH OTYETH M3HMCKBA
PBKOBOACTBOTO Jia HAmNpaBH Hai-100pM NpPUOIM3UTENTHM OLIEHKH, HAUUCIEHHS W pa3yMHO OOOCHOBaHHU
npennonomeﬂuﬂ, KOUTO OKas3BaT e(beKT B'I)pr OTYCTCHUTC CTOﬁHOCTH Ha aKTUBUTC W IIACHUBUTC, Ha HpI/IXOZlI/ITe n
pa3xozu/1Te, 1 HA OIIOBCCTIABAHCTO Ha yCJ'IOBHI/I B3€MaHHUA U 3a1BbJDKCHUA KbM JJaTata Ha OTUCTA. Te31/1 HpI/IGHI/ISI/ITeHHI/I
OIICHKH, HAYHCIICHHS U TPEATOJIOKCHISI ca OCHOBaHU Ha MH(GOPMAIIHUATA, KOATO ¢ HATMYHA KbM JlaTaTta Ha GUHAHCOBUS
OTYET, TOPAIU KOETO OBACIINTE (haKTHUCCKU PE3yaTaTH OUXa MOTIIN J1a OBJAT pa3IHIHH OT TAX.

2.2. Konconuoupan punancos omuem

3a ¢unancosata 2009 r. mpyKeCTBOTO IIe U3TOTBS KOHCONUANPAH (PMHAHCOB OTYET C :
«MOCTCTPOI —CO®USI» ALL;

«MOCTCTPOU — IUIOBINB» AJL;

«MOCTCTPOU — B.TBPHOBO» AJI;

«PEJIC PEMOHT» EOO/I;

2.3 .Cpasnumennu 0annu

JIpy>KecTBOTO TIpeACTaBs CpaBHHUTENHA MH(OpMauus B TO3M (MHAHCOB OTUET 3a €Ha NMPEAXOAHA TOJMHA.
Korato e HeoOXxoanmo, CpaBHUTENHHUTE JAHHU C€ PEKIACH(HIMpaT, 3a Ja C€ MOCTHUTHE CHIIOCTABHUMOCT CIPSMO
IIPOMEHH B TIPEJICTaBIHETO B TEKYyI[aTa TO/IMHA.

2.4. Hnpnayuonno npeusuucienue Ha omuemuume noKazameiu

3a 2009 m 2008 He ca u3BBPUIBAaHM HWH(IAIMMOHHM NPEU3YHCICHHWS HAa OTYHTAHUTE IIOKAa3aTelnd Ha
JIPY’KECTBOTO, Thi KAaTO JIUIICBA JIMIICBA XUIIEPUH(IAMOHHA CTONIAHCKA CpeJia.

2.5. DyuKyuonaina eanyma u NPU3HACaHe Ha Kypcoeu pasiuKku
2.5.1. OyuKyuonainag u omuemua eajiyma

@dyHKIMOHAIHATA ¥ OTYETHA BAJIyTa HA NpeJICTaBsiHEe Ha (PMHAHCOBHS OTYET HA JIPY’KECTBOTO € OBJITapCKHUAT
neB. Ot 01.07.1997 r. 1eBBT € PUKCHpaH B CHOTBETCTBHE ChC 3akoHa 3a BHB xbM repmanckara Mmapka B ChOTHOIIICHHE



BGN 1:DEM 1, a c BBBeXITaHETO Ha €BPOTO KaTro OQHIMANHA BalyTa Ha EBpomeickus ChIO3 - C €BpOTO B
cpotHomenne BGN 1.95583:EUR 1.
JlaHHWTE B OTYETa M MPWJIOKECHUATA KbM HETO Ca MPEJICTABEHH B XU/ JICBA.

2.5.2. Coeaxu u canoa

Jlpy>ecTBOTO BOJM CBOUTE CYETOBOJAHM peructpu B Obnrapcku jieB (BGN), xolTo mpuema kKato Herosa
OTYETHA BallyTa 3a NpeAcTaBsiHe. J[aHHUTE B OTYETA U MIPUIOKEHUATA KbM HETO ca MPEICTABEHU B XUIIAH JIEBa.

Ot 01.07.1997 r. neBbT e ¢UKCHpaH B CHOTBETCTBHE Chc 3akoHa 3a BHB kbM repmaHckara mapka B
cpeotHouienne BGN 1:DEM 1, a ¢ BbBeX/JaHETO Ha €BPOTO KaTo opHIMaiHa BaTyTa Ha EBponelcKust cbio3 - C €BpOTO
B cpoTtHOIIeHNe BGN 1.95583:EUR 1.

[Tpy mepBOHAYAIHO NMpHU3HABaHE, CAETKA B Uy)KICCTpaHHA BallyTa C€ 3alliCBa BbB (DYHKIMOHAIHATa BallyTa,
KaTo KbM CyMara B 4y>KAECTpaHHA BalyTa ce Ipriara OOMEHHHUIT Kypc KbM MOMEHTa Ha CAENKaTa WIM ONepanusTa.
[TapuunuTe cpencrsa, B3eMaHHATA M 3aIbDKCHUSTA, KaTo MOHETAPHW OTYETHH OOEKTH, [CHOMHHHDAHU B
qy)KJECTpaHHA BaJyTa Ce OTYMTAT BbB (PyHKIMOHAIHATA BalyTa KaTo ce Mmpwiara oOMEHHHAT Kypc, MyOIMKyBaH OT
BHB 3a mocnexnuns paboTeH neH Ha choTBeTHHA Mecell. KM 31 mekeMBpH Te ce OmeHsBaT B OBITapCKU JieBa KaTo ce
U3I0JI13Ba 3aKIIOYUTETHUAT 0OMeHeH Kypc Ha BHB.

HemonerapHute otyeTHH OOEKkTH B OallaHca, IIbPBOHAYAIHO JEHOMHMHUpPAHHM B 4Yy)KAECTpaHHA BallyTa, ce
OTYMTAT BBB (DYHKIHMOHAJHATA BalyTa KaTo ce Mpujara UCTOPHUECKHUAT OOMEHEH Kypc KbM JaTara Ha onepanusiTa u
MOCIIEIBAIIO HE CE MPEOLICHBAT 110 3aKIOYUTEIEH KypC.

2.6. IIpuxodu
2.6.1. Ilpuxoou om npodyKyus, CmOKU U ycayzu

[Ipuxomute B Ipy>KECTBOTO ce NMpH3HABaT Ha 0a3za NPHHIMIA 32 HAYMCIABAHE M A0 CTENEHTa, IO KOSITO
CTONAHCKHUTE U3TOH Ce MPUAOOUBAT OT IPYKECTBOTO M JOKOJIKOTO MPUXOJUTE MOTAT HAIEKIHO 1a C€ H3MEPHT.

ITpu mponax6ute Ha MPOAYKIMSA, CTOKA U MaTepHAIN NPUXOANTE CE NMPHU3HABAT, KOTaTO BCUYKU CHIIECTBCHU
PHCKOBE U MOJI3H, IPOU3THYAIIY OT TAXHATa COOCTBEHOCT IPEMUHABAT B KyITyBada.

IIpu mpenocTaBsiHETO Ha yCIyTH, IPUXOAUTE CE MPU3HABAT, OTUMUTAMKH eTala Ha 3aBBPLICHOCT Ha CJlieNKaTa
KbM JaTaTa Ha OajlaHca, ako TO3M €Tan MoOXKe Ja ObAe HaJeKJHO U3MEPEH, KaKTO W Pa3XOAMTE, M3BBPUICHH II0
ceTKaTa ¥ pa3XxoAUTe 3a MPHKIIIOYBAHETO H.

[Ipuxonute ce oneHsBaT Ha 6a3a clipaBeAIMBaTa [IeHa Ha PO JCHUTE MPOIYKLUS, CTOKH U YCIIyTH, HETHO OT
KOCBEHH JaHBLH (aKIU3 U JaHBK 100aBeHa CTOMHOCT) U NMPEJOCTaBEHH OTCTHIIKH U pabartu.

2.6.2. Ilpuxoou om earymuu pa3iuxu

HertHute pasnmuku OoT MpoMsSHa HA BAIYyTHH KyPCOBE, CBBP3aHHU C IAPUYHM CPEACTBA, THPrOBCKH B3EMaHUS U
3aIBJDKEHNUS, IEHOMUHUPAHH B YyXJECTPaHHA BallyTa, C€ BKJIIOUBAT B OTYETA 32 JOXOAUTE, KOTaTO Bb3HUKHAT, KaTo Ce
MPEJICTaBAT HETHO KbM "IPyTHu 10X0au/3ary0ou ot aeitHocTTa".

2.6.3. IIpuxoou om 1uxeu

le/IXOIll/ITe OT JIMXBU C€ MPU3HABAT KAaTO CC U3II0JI3Ba MCTOJIa Ha e(l)eKTl/IBHaTa JINXBaA.

2.6.4. IIpuxoou om ousudenmu
[Ipuxoa OT MUBUACHTH Ce MPU3HABA KOTAaTO € YCTAHOBEHO IPABOTO Jia CE ITOJIYYH IUIAIIAHETO.

2.7. Pazxoou

Pa3xonuTe B ApYKECTBOTO ce NMpPU3HABAaT B MOMEHTa Ha TAXHOTO BB3HHWKBaHE M Ha 0a3a NMPUHLUIUTE Ha
HAYHCIISBAHE U CHIIOCTABUMOCT.

Pasxonure 3a ObIemM HepuoAM ce omiaraT 3a IPH3HAaBaHE KaTo TEKyILl pa3Xxol 3a Iepuoia, Ipe3 KOHTO
JOTOBOPHTE 32 KOMTO CE OTHACST, C€ M3ITBJIHSBAT.

@duHaHCOBHUTE Pa3XOAU CE€ CHCTOAT OT JIMXBEHHU Pa3XOH, BKI. OAHKOBH TAaKCH M JPYTH IIPEKH PasXxoAu IO
KpeauTH, (PUHAHCOB JIM3UHT U OAaHKOBH T'apaHIIMH.

2.8. Umomu, mawunu u o6opyosare

HNmotute, MamuHUTE U 00OPYABAHETO (IBITOTPAIHE MaTepHaTHU aKTHBH) Ca MPEICTABCHU BB (DMHAHCOBHUS
OTYET TI0 MPEOICHEHA CTOWHOCT, HaMaJleHa ¢ HaTpyIIaHaTa aMOPTU3ALUs U 3aryOuTe OT 00C3ICHKA, C U3KIIOYCHUE Ha
CTOTIAHCKHS WHBEHTAp, KOMTO € OLIEHEH 110 JOCTaBHA CTOHHOCT (cebecToitHOCT) (MHDIIpaHa ceOecTOWHOCT).



ITvpgonauanno ouensasane

[Ipr mppBOHAYATHOTO MM NPHUAOOWBAaHE WMOTHTE, MAIIMHHTE W OOOPYABAHETO CE OLEHSIBAT IO IICHA Ha
npugobuBane (CeO0ECTORHOCT), KOSATO BKIIOYBA MOKYIHATA IE€HA, BKJI. MUTHHYECKH TaKCH M BCHYKH MPEKH Pa3XOAaH,
HEOOXOAMMH 3a INpHBEXJaHE Ha akTHUBa B pabOTHO chcTOsHME. [IpekuTe pa3zxoau ca: pa3xoJu 3a IMOJrOTOBKAa Ha
o0eKTa, pa3xoJM 3a IIbpBOHAYAJIHA JOCTAaBKa M 00pabOTKa, Pa3XxoAMTE 32 MOHTaX, PAa3XOAM 3a XOHOpapu Ha JIHIA,
CBBP3aHU C MIPOEKTA, HEBH3CTAHOBSIEMH JIAHDBIIH U JIP.

JpyKeCTBOTO € ONpEACITHIIO CTOMHOCTEH mpar oT 500 JB., O] KOWTO MPUAOOUTUTE aKTUBU HE3aBHCHUMO, Ue
MPUTEKABAT XaPAKTEPUCTHKATA HA ABITOTPACH aKTUB, CE TPETHPAT KaTO TEKYI Pa3XoJl B MOMECHTA Ha TPUI0OHBAHETO
UM.

ITpn npunoOuBaHe Ha UMOTH, MAallMHU M 00OpyJBaHE MPHU YCIOBHATA HAa Pa3cpOUEHO IUIAIaHEe, MOKYyIHATa
IIeHa € CKBMBAJCHTHA HA CErallHaTa CTOMHOCT Ha 3aJbJDKCHHUETO, IUCKOHTHPAHO Ha 0a3a Ha JIMXBEHOTO PaBHHMILE 10
MIPUBJIEYEHUTE OT JPYKECTBOTO KPEAUTHN PECYPCH C AaHAIOTHYEH MATYPHUTET U MIPEAHA3HAUCHHUE.

Ilocnedgauio ouenasane

N30panusaT OT ApYXKECTBOTO MMOJAXOJ 3a MOCie/Baiia OallaHCOBa OLEHKA Ha HWMOTHUTE, MAIIWHUTE W
obopyZBaHETO € MOJENBT Ha TpeorieHeHara cToHocT o MCC 16 - npeolieHeHa CTOMHOCT, HaMajleHa C MOCIeIBaIo
HAYMCJICHUTE aMOPTU3AIIMH U HATPYIIAaHUTE 3aryOu OT 00C3IICHKA.

Memoodu na amopmu3zayusn
JpyXecTBOTO M3MOI3BAa JMHEEH METOJ Ha aMOopTH3alus Ha [JBJITOTPalHUTE MATEpPHUAlTHU AKTHUBH.
AMOpPTH3UpAHETO HAa AaKTHBUTE 3all04Ba, KOTaTO TE€ Ca Ha pa3lloJIOKEHHE 3a yrorpeba. 3emsAra HE ce aMOpPTH3HpA.
[Tone3HusT XMBOT MO T'PyNU AKTHBH € ONpeNeNieH B CHOTBETCTBUE C: (DM3MUYECKOTO M3HOCBaHE, crienupuKara Ha
o0opynBaHeTo, OBJICIINTE HAMEPEHHUS 3a YIIOTPeOa U ¢ MPEAIIOIAracMOTO MOPAITHO OCTapsIBaHE M € KaKTO CIIEBA:
= crpaau - ot 25 no40r.;
=  MaIlWHH, ChOPBKECHUA U 000opyaBaHe - oT 5 1o 10 1.5
=  KOMIIOTPHU - 2 T.;
=  TpaHCHOPTHM cpeacTsa - oT 4 no 10 r.;
=  CTONAHCKU MHBEHTap - oT 6 g0 151

OmnpeneneHusT CpOK Ha TOAHOCT Ha ABJITOTPaWHUTE aKTHBU C€ Iperiex]a B Kpas Ha BCSKA TOJMHA W IIPH
YCTAQHOBSIBAaHE Ha 3HAYMTEIIHM OTKJIOHEHUS CIPSIMO OBJCUINTE OYaKBaHMS 3a CpPOKa Ha M3IOJI3BAHETO Ha aKTHBHTE,
CBIIUAT CE€ KOPUTHPA TIEPCIICKTHBHO.

Ilocnedsauwiu pazxoou

Pasxogure 3a peMOHTH M NOLAPBXKKA CE€ NPU3HABAT 3a TEKYIIM B IEpPUOJA, NPE3 KONTO Ca HalpaBEHU.
I/ISB’prLIeHI/I rmociacaBaniu pa3xozu/1, CB’bpSaHI/I C UMOTH, MAallIUHU U o6opyaBaHe, KOUTO UMatT xapaKTep Ha nmoaMsiHa Ha
ONPEJICJICHN BB3JIOBM YacTHM M arperard, WIM Ha IPeyCTPOMCTBO U PEKOHCTPYKLUSA, CE€ KalUTAIU3UPaT KbM
GaﬂaHCOBaTa CTOMHOCT HAa CHOTBETHHUS AKTHUB U CE nmpepasricxjia OoCTaTb4HHUA MY IOJIC3CH XMBOT KbM AaTaTa Ha
KanuTrajau3anus. CT)IIICBpeMCHHO, HCaAMOPTU3HUPAaHATA YaCT Ha 3aMCHCHUTC KOMIIOHCHTU C€ MU3NHCBA OT 6anch013aTa
CTOfIHOCT Ha aKTUBUTC U CC IMPpHU3HABa B TCKYIIUTC Pa3xXoJH 3a I€prOJa Ha HpeycmOﬁCTBOTO.

Obe3uyenka Ha akmueu

BanancoBuTe CTOMHOCTH Ha ABITOTPAWHUTE MaTEPUAIHN aKTHUBH IOMJISKAT Ha IpeTye] 3a 00e3leHkKa, KoraTo
ca HaJMIE CHOMTHS WM MIPOMEHH B 0OCTOSATENICTBATA, KOUTO TOKA3BaT, 4ye OajlaHCOBaTa MM CTOMHOCT OW MOTJa Ja ce
OTNIMYaBa TPAHHO OT BB3CTAHOBHMATa MM CTOMHOCT. AKO Ca HAIWIE TaKWBa HMHIUKATOPH, Y€ MPUOIMIUTEIHO
ompesereHaTa Bb3CTAHOBUMA CTOMHOCT € ITO-HUCKa OT TAXHAaTa OajaHCOBa CTOMHOCT, TO TOCHEIHATA c€ KOPUTHpPA I0
BB3CTAHOBHUMATa CTOMHOCT Ha aKTUBUTE. Bb3cTaHOBUMATa CTOMHOCT Ha ABITOTPAalHUTE MATEPUAIHU AKTUBH € IIO-
BHCOKATa OT JBETE: CIPaBEJIuBa CTOMHOCT 0€3 pa3Xo/Iu 3a MPOAak0a WiIM CTOHHOCT MpH ymoTpeda. 3a onpeaeisHeTo
Ha CTOﬁHOCTTa HpI/I yHOTpe6a Ha aKTUBUTC, 6"[)):[CH_IHTC l'[apI/I‘IHI/I II0OTOIU C€ JII/ICKOHTI/IpaT 0 TsIXHATa HaACTOsIIa
CTOMHOCT KaTo Ce mpujiara JIUCKOHTOB (aKToOp Mpean MaHbIM, KOMNTO OTpa3siBa TEKYNIUTE Ma3apHH YCIOBUSA M OLCHKH
Ha BpeMeBaTa CTOWHOCT HAa TApUTEe M PUCKOBETE, CHCNM(UYHU 33 CHOTBETHHUS aKTHB. 3aryOWTe OT OO€3IIeHKa ce
OTYUTAT B OTYETA 3a JIOXOIUTE, OCBEH aKO 3a JaJcHHus aKkTUB He ¢ (OopMHUpaH MpeollcHbYeH pe3epB. Torasa
oOe3lleHKaTa ce TpeTHpa KAaTo HaMaJCHHWE Ha TO3M PE3EepPB, OCBCH aKO TS HE HAIXBBPIS HETOBHUS pa3Mep, U
HaJBUIICHHUETO CE BKJIIOUBA KATO Pa3XoJl B OTYETA 32 IOXOAUTE.

2.9. Hemamepuannu akmueu

HematepuanHuTe akTUBH ca MpeJCTaBEHH BbB (PMHAHCOBHUS OTYET IO 1IeHa Ha Npuao0uBaHe (ceOecToiHOCT),
HaMaJleHa ¢ HaTpynaHaTa aMOPTU3aLy U 3aryoute oT o0e3leHKa. B TeXHUs CbCTaB ca BKIIOYEHH JIUIIEH3H 32 [I0JI3BaHe
Ha NMPOTPaMHU MPOAYKTH.



BanancoBaTa CTOHHOCT Ha HEMaTEpPUAIHUTE aKTHBU MOIJICKH Ha Mperie 3a o0e3leHKa, KOraTto ca HaJHIe
CHOMTHSA, WIM MPOMEHH B OOCTOSTEICTBaTa, KOMTO MOCOYBAT, 4e OajaHcoBaTa CTOMHOCT OWM MoOIJa Ja HaIBHIIABa
BB3CTaHOBHUMATa UM CTOHHOCT. ToraBa o0e3leHKarTa ce BKJIIOYBA KaTO Pa3Xo/] B OTUETA 38 JIOXOJMTE.

Ilvpeonauanua ouenka

BbH11HO Chb3JaACHU HEMATCpHUAJIHNU aKTHUBU MPH HpI/IJIO6l/IBaHeTO UM CC OLCHsABA II0 IICHA Ha le/IIlO6l/IBaHe,
KOATO BKJIIOYBA IIOKYITHA II€HA, BHOCHW MHUTA, HEBB3CTAHOBUMH JaHBIMU W pa3xogu 3a MNOATOTOBKAa Ha aKTUBa 3a
M3IOJI3BaHE MO MpeHa3HaueHneTo My. IIpexure pa3xoan ca: pa3xojau 3a MoJAroToBka Ha 00eKTa (MSICTOTO, KBAETO IIe
ce M3II0JI3Ba aKTHBA), Pa3Xo/H 3a IbpBOHAYANIHA JIOCTaBKa, Pa3XOANTE 3a MHCTAINPAHE Pa3Xxo/IH 3a XOHOPAapH Ha JIMIIA,
CBBP3aHM C NPOEKTa, HE BH3CTAHOBSIEMH JAaHbIM M Jp. Korato nmpuaoOuBaHeTo € CBBP3aHO C Pa3cpoveHO IUIAIAHE,
pasiHKaTa MEXAy IbpBOHAYAJHATA OLCHKA (CerallHa CTOHHOCT Ha BCHYKM IUIALIASHHA) M CyMaTa Ha BCHYKH
TUTAL[aHKS Ce MPHU3HABA 3a JIMXBEH pa3XxoJ IIpe3 Iepruoa Ha pa3cpOUYeHOTO IUIAIIAHE.

Cb3raeHuTe B IPEANPUSATHETO HEMAaTepHaIHU aKTHBH Ce OLCH:BA M0 ce0eCTOMHOCT (OopMHUpaHa OT IPEKH U
HETIPeKH DPa3XoJH 3a IPOM3BOJICTBOTO HA MNPOIYKTa, KbM MOMEHTa B KOWTO aKTHBa 3a HPBB IIBT € ITOCTHTHAI
KpPUTEpUUTE 32 INPU3HABAaHETO My Karo HeMaTepualieH aKkTUB. B IbpBOHayanHaTa OLIEHKa HE ce BKIJIIOYBAT
aJIMUHHUCTPATUBHHUTE Pa3XoJu W JPYTHTE pa3sxoJy KOMTO HE ca CBbp3aHM INPSKO C Ipoleca Ha mNpuaoOuBaHe
HEOOHUYANHUTE KOJHUYECTBA OpaKyBaHH KOJIMIECTBA MPOIYKIIKs, BBTPEIIHA Meyanta u T. H.

HematepuanHu akTHBU ce NpHU3HABAT B CIy4ai, ue YJOBJIETBOPSBAT OMNPE/ICICHHETO 332 TaKHBa [TOCOYCHO B
CC38 HemarepuanHu akTUBH, & IMEHHO:

— OtroBaps Ha OIpeeNIeHHETO 32 HeMaTepUaICH aKTUB;

—  Ilpu npupoOuBaHeTO My MOXe HaJICHKTHO J1a CE OLCHH;

— Ot n3nosi3BaHeToO Ha aKTHBA CE€ 0YAKBAT MKOHOMHYECKU M3TO/H, TOKAa3aHH C HAIMYMe WM TUIaH 3a HabaBsHE
Ha JIOCTaThbYHH PECYpCH, IO3BOJISBAINM Ha IPEANPHUATHETO Ja IIOJyYd OYaKBAaHWTE HKOHOMHYECKH W3TOH;
BB3MOXKHOCT €(PEeKTUBHO Jla U3MBJIHABA (DYHKIMOHAJIHATA CH POJISl B CHOTBETCTBHE C HAMEPEHUETO Ha IPEANPUSITHETO
OTHOCHO yIoTpebaTa My WM UMa sICHO JehUHUpaHA U KOHKPETH3HPaHa TEXHMYECKa OCHIICCTBUMOCT.

Hocnedsawiu pazxodu

Pa3x0111/1 CB’bpSaHI/I C nozmpmmca Ha HLpBOHalIaIlHO yCTaHOBeHa CTaHJIapTHa e(beKTI/IBHOCT, l/ISB’I)pHJeHI/l ciaen
BBBCKIAHC B CKCILJIoaTallusA HaA HeMaTepI/IaJ'IHI/ITe ﬂhHFOTpaﬁHH aKTHUBH, CC l'[pI/l3HaBaT KaTto TeKyIJ_[I/l B MOMCHTA Ha
HU3BBPUHIBAHCTO WM. C pa3xoanuTe, KOUTO BOJAAT OO YBCIMYABAHC HA OYAKBAHUTC 6T>I[€H11/I HUKOHOMUYECCKU I10JI3U OT
U3MOJI3BAHCTO Ha JAaJICH HEMATCpHUAJICH aKTUB Hald MOTbPBOHAYAJIHO OHNpCACICHATa CTaHAapTHa e(i)eKTI/IBHOCT (o§)
Kopurupa 6aﬂaHCOBaTa CTOﬁHOCT Ha CbOTBCTHUSA HEMATCPUAJICH AKTUB.

BamancoBara cToMHOCT Ha HCMATCPUATTHUTC AKTHBU MOIJICIKU HA MPCTIICHA 3a 0663H6HKa, KOorato ca HaJIule
CL6I/ITI/I$I, Win 1NpOMCHH B O6CTO$IT€J'ICTBaTa, KOHUTO IIOCOYBAT, Y€ 6aJ'IaHCOBaTa CTOWHOCT 6I/I MOTJIa Aa HaJABUIIIaBa
BB3CTaHOBUMATa UM CTOUMHOCT. Torasa 0663HCHKaTa CC BKJIIOYUBA KAaTO pa3xoJ B OTYCTA 3a JOXOAUTE.

2.10. Hemexywiu akmugu, ObpiHcanu 3a npooaxcoa

Herekyuu aktuBH ce knacuUIMpar KaTo AbpKaHH 3a MpoJax0a, ako TsaxHarta OallaHCOBa CTOMHOCT Iie Oblie
BB3CTAHOBEHA upe3 Mpojaxk0da, a He upe3 Mpojb/DKaBallia yrnoTpeda B ISHHOCTTA Ha IpyKecTBOTO. ToBa yciioBHe ce
nmpreMa, 4e ¢ HaJluIle, CaMO KOTaTo Mpojak0dara € ¢ BUCOKA CTEICH Ha CUTYPHOCT M aKTUBBT € HAIMYCH 3a He3ab0aBHA
npoaaxx0a B HErOBOTO HACTOSAMIO ChCTosiHUE. ChINO Taka PHKOBOJCTBOTO € aHTAKUPAHO ChC CHAEIKA 3a MPOAaxoa,
KOSITO CE OYaKBa Jia ObJIc M3ITBIIHCHA B PAMKUTE Ha €JTHA TOJIUHA OT JaTaTa Ha KITacu(UIMPaHe Ha aKTHUBA B Ta3H TPyIIA.

Hetexymm akTuBY, KIaCH(PUIMPAHU KaTO IbPXKAHU 3a poIax0a, ce OEHBAT IO MO-HICKaTa OT OajJaHcoBara
CTOMHOCT M CIIpaBe/ITMBATa CTOMHOCT, HAMAaJICHa C Pa3XOUTE IO Mpojiaxkoara.

Ot narara Ha Kiacu(GUIMPAHETO HA Ja/ICH aKTHB B Ta3U rPyIa ce CIUpa HEroBaTta aMOpPTU3AIHs.

2.11. Hngecmuuyuu 8 0Ovuiepnu opyrcecmea

9y

JpyxectBa, B kouto “Moctctpoii” AJl npurexasa Hax 50% oT kanuTana ca:

« MOCTCTPOM —CODHSI» AJT — 99,88%;
«MOCTCTPOU — IVIOBIUB» AJl — 99,88% ;
«MOCTCTPOM — B.TBPHOBO» AJl — 99,59% ;
«PEJIC PEMOHT» EOO/I — 100%.

JBArocpouHNTE WHBECTHLMH, MNPEACTABIABALIM AaKIMUM B JBIIEPHU JAPYKECTBA C€ MpPEACTaBAT BBB
(uHAHCOBUS OTYET MO Cce0ECTOMHOCT, HamajeHa ChC 3aryOuTe OT OOE3LEHKH, MOpaad TOBA, Y€ HMHBECTUIIMUTE B
IBIIEPHU JPYXKECTBA B TIOBEUETO CIydad HE ce ThPIyBaT Ha (OHIOBH OOpCH, MIIM MPOAAKONTE Ha aKIMU Ha (OHIOBH
Tra3apy ca MUHAMAITHH IO pa3Mep.

ToBa obOcTosITENCTBO HE aBa BH3MOXKHOCT Jla C€ OCUTYPSIT KOTUPOBKH Ha INa3apHHU LIEHW Ha aKTHUBEH Iasap,
KOMTO Ja W3pa3sBaT JOCTaThbYHO IOCTOBEPHO CIIPAaBEIJIMBATa CTOMHOCT Ha Te3W akmuu. ChOoio Taka OBACIIOTO
(YHKIIMOHMpAHE Ha TE3U JPY>KECTBA € CBBP3aHO C ONPEEIICHN HECUTYPHOCTH, 3a 1a MOXKE /1a CE HAIPaBAT JOCTATHYHO



PasyMHH u 000CHOBaHHU ABJITOCPOYHU NPEANOJIONKEHUA 3a M3YMUCIIABAHETO Ha CIIpaBEIIMBaTa CTOMHOCT Ha TEXHHTE
AKIUH 9pE3 APYTU OLICHBYHU METOAU.

[purexxaBanuTe OT OPYKECTBOTO TBITOCPOYHM MHBECTHUIMH MOAJIEKAT Ha Iperien 3a o0e3LeHKa KbM BCsKa
narta Ha OanaHca. [Ipu ycraHoBsBaHe Ha yCIOBHS 3a 00C3LIEHKA U Ce ONpe/eNll HEeHHU pa3Mep, ChlllaTa ce OTpas3siBa B
OT4YeTa 3a JOXOAUTE.

IIpu mokymka u mponax6a Ha WHBECTHIIMM B JBUIEPHU JAPYKECTBa ce Mpuiara "gara Ha ThpryBaHe”
(cxJrouBaHe Ha CIEJIKATA).

WHBecTHmmTe B JBIIEPHU IPY’KECTBA CE OTIIMCBAT, KOTAaTO HACTBIIAT IPABHUTE OCHOBAHUS 3a TOBA.

2.12. Hngecmuyuu na paznojiodcenue u 3a npooaicoa

[IpuTexkaBaHuTE OT APY’KECTBOTO MHBECTHINH, NMPECTABISABAINMN AKIUH B APYTH JIpy’kKecTBa (MaIIIMHCTBEHO
y4JacTHe) ca OIIEHEHH U IIPEACTaBEHH 110 ce0ECTOMHOCT, Thil KaTO TE3M aKIMM HE Ce ThPryBaT Ha aKTHUBEH Ia3ap, 3a TIX
HsAMa KOTHPOBKM Ha IIa3apHH LIEHW Ha aKTHUBEH Masap, a IMPEINONIOKEHUATa 3a INPUIAraHeTO Ha AJTCPHATUBHU
OLIEHPYHU METOJH Ca CBBP3aHM C BUCOKH HECUTYPHOCTH, 3a /1a CE JIOCTUTHE JI0 JOCTATHYHO HAJCKAHO ONpEJENITHE Ha
CIIpaBeAJIMBaTa UM CTOHHOCT.

[TpuTexxaBaHuTe OT NPY’KECTBOTO MHBECTHUIIMHU TOAJIESKAT HA Mperie] 3a oOesneHka. [Ipu ycraHOBsiBaHe Ha
o0e31eHKa 1 ce OTpeen HeHUs pa3Mep, ChlllaTa ce OTpa3siBa B OTUETa 32 JJOXOAUTE.

ITpu nokyrmka 1 nmponax06a Ha MHBECTHLIMK Ha Pa3NOJIOKEHUE U 3a IpoJaxDa ce mpuiiara ,,Jjata Ha TbpryBaHe”
(ckirouBaHe Ha ClieNIKaTa).

2.13. Tvpzoecku u opyzu 63emanus

THProBCKUTE B3eMaHHs C€ MPEACTABAT M OTYMUTAT IO CIPaBEJIHBA CTOMHOCT Ha 0a3a CTOWHOCTTA Ha
OpUTHMHAIHO Hm3ganeHata ¢aktypa (ceOeCTOMHOCT), HaMajeHa ¢ pa3Mepa Ha OOC3ICHKAaTa 3a HEeChOMpAaeMHU CYMH.
[Tpubnu3uTeHATa OIICHKA 32 3ary0a OT ChbMHUTEIIHU M HEChOMpPAaEeMH B3EMaHUs CE MPaBH, KOTAaTO 32 ChOMpaeMOCTTa Ha
IsU1aTa CyMa WM Ha 4acT OT Hesl ChIIEeCTBYBA BUCOKA HECUTYpHOCT. HechOupaeMuTe B3eMaHusl Ce U3IKCBAT, KOTaTo ce
YCTAQHOBSIT TPABHUTE OCHOBAHUS 3a TOBA, WM KOraTto JaJeHO ThPrOBCKO B3eMaHE CE INPEIEeHH KaTO HAIThJIHO
HechOupaemo. M3nucBaHeTo craBa 3a cMeTKa Ha (YOpMHUPaHUSI KOPEKTHB.

2.14. Ilapu u napuunu exeusaienmu

[MapuanuTe cpencrsa BKIIOYBAT KACOBHTE HAIMYHOCTH W Pa3IUIAATEIHUTE CMETKH, a TapUIHUTE
€KBUBAJICHTH - KPATKOCPOYHUTE ACHO3UTH B OAHKH, YUITO OPUTMHAIICH MaTypHUTET € MO-MallbK OT 3 Mecela.

3a 1eaMUTe Ha U3TOTBSIHETO HA OTUYETa 3a ApUYHHUTE TOTOLH:

* MapUYHHUTE NOCTHIUICHUS OT KJIMEHTU U MapUYHUTE IJIAIIaHMsI KbM JOCTaBUMIM ca NpeICTaBeHH OpyTHO, C
BrumoueH JJIC (20%);

* JIMXBHTE I10 MOJYYCHU MHBECTUIIMOHHHM KPEIUTH CE BKIIOYBAT KaToO IUIAIlaHMs 3a (PMHAHCOBA NEWHOCT, a
JIMXBUTE, CBBP3aHHU C KPEIUTH 32 000POTEH KalKUTall ce BKIIIOYBAT B ONIEpPAaTUBHA JICHHOCT;

* TpaiiHO OJIOKMpPaHUTE TMapu4Hu cpeicTBa (3a oOe3nedeHuss MO OAaHKOBM TapaHIWHU, MO ChbACOHU
MIPOM3BO/CTBA W JIp.) C€ MpENCTaBAT Ha JHIeBaTa CTpaHa Ha OajlaHca KaTo 4YacT OT NapHYHHTE CPEACTBa M
€KBHBAJICHTH, HO HE Ce BKJIFOYBAT KaTO YacT OT TAX IPU U3TOTBSHETO HA OTYETa 3a MapUYHUTE MOTOLH.

* uiateHuaT JIJIC no mokymnku Ha JBIATOTpaiiHU aKTHUBHU ce ITOCOYBA KAaTo "NIpPyry MOCThIUICHU (MIamanus)",
HETHO KBbM NapUYHHATE NOTOLU OT ONEpaTHBHA JEHHOCT, JOKOJIKOTO TOH ydacTBa M C€ BBH3CTaHOBSIBA 3a€IHO U B
OTIEpaTHBHUTE ITOTONHN Ha IPY>KECTBOTO 32 CHOTBETHUS Neproz (Mecelr).

2.15. /lozo60pu 3a kpedum

B®B Bpb3Ka ¢ M3IIbIIHEHUE Ha oOMuaifHaTa JEHHOCT Ha JIpYKecTBOTO, npe3 M. Mail 2008r. ,,MocrtcTpoit” AJ]
CKJIIOYH 3aeqHO C ,, Xonauur [Tetrma” AJl (kato kpeauTononyyareni) PaMkoB qorosop 3a moJi3sBaHe Ha KpeauTHA
Junus ¢ ,,YauKpenur bynoanx” AJl, rp.Codus.

Pa3zmepbT Ha OOIMIMAT KPEOUTEH JIMMHT, OTIYCHAT Ha JABETE APYXKECTBa 10 MocodyeHus: PamkoB norosop, € 25
MJH. €Bpo. ,,MoctcTpoil” AJ] uma npaBo Ja IojI3Ba 0 MHAMBUIYyalIHATa CH KPEAUTHA JIMHUS A0 13 MIIH. €Bpo, HO IIpu
cpoOpa3sBaHe ¢ MOI3BaHUTE OT ,, XomauHr [IpTnma” A/l cpencTsa o MHAMBUAYaHATA My KpPEAWTHA JIMHUA (B pazMep
IIo 25 MITH. eBpo).

CpoKbT 32 BB3CTAaHOBSIBAHE Ha IMOJ3BaHUTE OT ,,MocTcTpoii” A/l cpencTBa (Tipu yCIIOBHATA Ha PEBOJIBUPAHE)
6emre ynpmkeH. Kato obe3nedenne 3a 3aAb/DKEHHUATA 110 MHAWBUAYaTHUS J[oroBOp 3a 0aHKOB KPEAWT ca yrOBOPEHU
BIIMICBAaHMS Ha OCOOCHU 3aJI031 BbPXY B3€MAHHUSI IO JOTOBOPH 33 CTPOUTEINICTBO.

Ha 24.08.2009r. o6eme noamnucad Anekc Ne 3 kbMm JloroBop Ne 51KP-AA-0958/31.10.2005r., ckiarodeH
I 'bpBa MHBeCTUIIMOHHA O0aHKa” AJl, ¢ KOeTO CPOKBT 32 yCBOSIBAHE U IMOTACsABaHE HA MPEAOCTABEHUS YCIOBEH KPEIHUT
(3a oOesmneyaBaHe H3MBIHCHUETO HAa 3aab/DKEHHUSITa Ha ,,MoctcTpoi” AJl mo u3mameHn OAHKOBHM TapaHIHH) Oeriie



yawsmker 10 30.06.2014r.

Ha 24.09.2009r. 6emre ckimroueHo [JOMBIHUTENHO CrIopa3yMeHrne KbM J[oroBopa 3a GaHKOB KPEIUT, CKITFOUEH C
“UBS AG”, ¢ xoeTo 6emie IpoOMEHEH OTacCUTEeTHIS IJIaH 3a BPBIIaHEe Ha MPEIOCTaBEHUTE CPEJICTBA, KAKTO U KPaWHUA
cpok Ha moracsiBaeTo — 27.03.2014r.

Ha 14.10.2009r. Geme mommnucaHo JIOmbIHUTETHO cropasymMeHue KbM JloroBopa 3a 0aHkoB KpeauT Ne
46/28.03.2005r., cxitoueH ¢ ,,O0equHeHa Obarapcka 0anka” AJl, ¢ KOETO CPOKBT 3a MoracsBaHe Ha KpeauTa Oeiire
yabmken a0 31.05.2010r. Coe cbiioro JIOMBIHUTENHO CIOpa3yMEeHHUE IBbIIEpHUTE ApykecTBa Ha ,,MoctcTpoi” AJ]
BCTHIIMXA B 33bJDKEHITA Ha ,,MocTtcTpoii” A/l mo moroBopa 3a GaHKOB KPEIHT.

3a cTtumynHpaHe Ha JEHHOCTTA Ha APYKECTBOTO, Ha 28.10.2009r. Oenre cxiroueH u JloroBop 3a 0aHKOB KPeIuUT
c ,,JIppBa nHBecTHIMOHHA OaHKa” A/l, ¢ KoliTo Ha ,,MocTcTpoit” AJ] Geme nmpenocraBen kpeaut B pasmep Ha 1 100 000
(eIMH MIJTHOH U CTO XHJISIN) €BpO 3a 000pOTHH cpencTBa. CPOKBT 32 BH3CTAHOBSIBAHE HAa MPEIOCTABEHUTE CPENICTBA €
10 30.06.2010r.

2.16. /Tvizocpounu muvp206cKu 3a0baryceHus

JIT)J'IFOCpO‘lHI/ITe THProBCKU 3aAbJIKCHUA CE€ OLCHABAT NbpPBOHAYAJIHO IO TAXHATa CIpaBEAIMBa CTOﬁHOCT,
KOSATO € CTOMHOCTTa Ha OpPUT'MHAJIHUTE (baKTypI/I, IO KOUTO T€ Ca BB3HUKHAJIM, a MOCJICABAIIO - IO aMOpTHU3HUpYyEMa
CTOﬁHOCT, OIpeac/iCHa M0 METOAa Ha e(beKTI/IBHaTa JIMXBa, OCBCH 3a IMPOCPOUCHHU, MPCAOTOBaApsIHU U NIOA YCJIOBUC 3a
IpeACPOYHO U3ILIAIIAHEC.

2.17. 3a0vasicenus Kom 00Cmaguuyu U Opy2u 3a0b1)ceHus

3abDKSHUSTa KbM JJOCTABYUIM U IPYTUTE TEKYIIH 33 IbJDKCHHUS C€ OTUYUTAT 110 CTOWHOCTTA HA OPUTHHATTHUTE
(hakTypu (cebecToiHOCT), KOSATO Ce MpHeMa 3a CIpaBe/UIMBaTa CTOMHOCT HA CHENIKaTa, KOSTO Ie Objie M3IUIaTeHa B
ObelIe cpelry MOoTy4YeHUTe CTOKH U YCITYTH.

Koraro 3anb/nkeHHsATa KbM JIOCTABYHIIM € PAa3CPOYCHH M3BbH HOPMAIHUTE KPEIUTHU CPOKOBE, TE€ CE OTUUTAT
MO cerairHata CTOWHOCT Ha 3aJbJDKEHHETO, JAUCKOHTHPAaHO Ha 0a3a Ha JIMXBEHOTO PABHHUIIE IO MPUBJICYCHUTE OT
JIPY’>KeCTBOTO KPEIUTHH PECYypCH C aHAJIOTMYCH MATYypUTET U MpeaHa3HaueHWe, a pa3jiuKara MEKIy ceramrHara
CTOMHOCT ¥ 00II1aTa cyMa Ha IIallaHusITa Ce OTYHTA KaTo (PMHAHCOB pa3xo (JINXBa).

2.18. JTuxeonocnu 3aemu u Opy2u npuejieuenu pecypcu

Benukn 3aemu m ipyru npuBiiedeHH (MHAHCOBH PECYpPCH ca MPEICTABEHU ITbPBOHAYAIHO IO ceOecTOHOCT
(HoMMHaNHA cyMma), KOATO ce INpHeMa 3a CIpaBeUIMBAa CTOMHOCT Ha IOJyYEHOTO IO CHENKaTa, HETHO OT IPEKHTe
pa3xo/y, CBbP3aHM C TE3H 3a€MH U MpHUBJIEYCHHU pecypcH. Ciesl TbpBOHAYATHOTO NPH3HABAHE, JINXBOHOCHUTE 3a€MH 1
JPYTH TIPUBJIEYEHU PECYPCH, TIOCIIEBAIIO CE OLEHSBAT MO0 aMOPTU3MPyeMa CTOWHOCT, ONpe/ieieHa Ype3 IpHiarane Ha
MeTo/a Ha e(eKTHBHATA JIMXBa. AMOPTH3MpyeMaTa CTOMHOCT € M3YMCIIEHa KaTo ca B3ETH NPEIBUI BCHUKH BHUIOBE
TaKCH, KOMHCHOHHH U JIPyTH Pa3XxoJH, BKJI. JUCKOHT WU IIPEMUS, ACOLMUPAHH C Te3H 3aeMH. [lewanOure u 3arybure ce
IIPU3HABAT B OTYETA 3a JOXOJHUTE Karo (PUHAHCOBM NPHUXOIW/PA3XOIM Mpe3 MEepHoAa Ha aMOpPTH3aLus WIM KOTaTo
3aJbJDKCHUATA CE OTIHIIAT WM PEAyIHPAT.

2.19. JTuzunz

Dunancos 1u3uUH2

OUHAHCOBHSAT JIM3MHT, IIPH KOHUTO ce TpaHCc(eprpa KbM APYKECTBOTO CHIIIECTBEHATA YaCT OT BCHYKH PHUCKOBE
U CTOIIAHCKH II0JI3H, l'[pOI/ISTI/I‘IaH_[I/I oT CO6CTB€HOC"[Ta B'I)pr aKTHuBa 101 (bI/IHaHCOB JIU3UHTI, CC KanHTaanpa B
CYCTOBOIHMUS OalaHC HA JIM3UHTOIOIYYATeNIsd KaTO Ce MPEACTaBs KaTO MMOTH, MAIIMHUA ¥ 000pYyIBaHE O] JU3UHT 110
IIcHa Ha He3a0aBHA MpoJak0a WM aKo € MO-HUCKA - TI0 HACTOSIATa CTOWHOCT HA MUHUMAJTHHUTE JIN3WHTOBY TUTAINAHMS.
JIM3WHTOBHTE IUTANAHUS CHABPXKAT B ONMPEACICHO CHOTHOIICHHE (PMHAHCOBUS pa3xojl (JIMXBaTa) W MpHIIAamiaTa ce
4acT OT JIM3UHTOBOTO 3aJbJDKCHUE (TJIaBHMIIA), TaKa Y€ J1a Ce MOCTHTHE TOCTOSHEH JIMXBEH IMPOICHT 3a OCTaBallara
HEW3IUIaTeHa YacT OT TJIABHHUIATA 10 JIM3WHTOBOTO 3aIbJDKCHHE. JIMXBEHWTE pa3XxoIy ce BKIFOYBAT B OTYETa 3a
JOXOJUTE KaTO (PMHAHCOBH PA3XO.IH.

[punobutnre MoK (UHAHCOB JHM3WHI AaKTUBH CE aMOPTH3UpAT Ha 0a3a IOJIE3HHS JKUBOT HA aKTHBAa U B
PaMKHUTE Ha JM3HHTOBHS CPOK.

Onegzamueeu JU3UHZ
.HI/ISI/IHF, pu KOMTO HacMOJaTe/IAT NpoAb/KaBa Ja IMPUTE)KaBa CHINECTBEHATA 4aCT OT BCUYKU PUCKOBC U

CTOIIAHCKHU HU3roau OT coOCTBEHOCTTA BBpXY AaJICHUA aKTUB, CC KJ'IaCI/I(I)I/ILII/Ipa KaTO OIIC€paTUBCH JIM3UHT.

HJ’[aIJ_[aHI/ISITa/HOCT'bHJ'ICHI/IHTa IO OIEPATHUBHHUA JIM3UHI' CC IMPHU3HABAT KaTO pa3x0111/1/np14x0)11/1 B OTYCTA 3a
J0XO0au Ha 0a3a nMHEEH METOA 3a IepruoJia Ha JM3UHIA. H’BpBOHa‘IaJIHO HaIlpaBC€HUTEC MNPEKU pa3sxXxoar BHBB BpPb3Ka C
JOTOBAPAHETO U YPEIKAAHECTO HA ONI€PATUBHUSA JIM3UHT, CE ﬂO6aBHT KbM 0ajaHcoBaTa CTOMHOCT Ha OTAAACHUTC aKTHBH
" CC IpU3HAaBaT Ha 0a3ara Ha TUHEHHUS METO/J B MPOABJIKEHUE HAa CPOKA Ha JIM3UHIA.



2.20. Ilencuonnu u opyzu 3a0v4ceHus KoM HePCOHANA RO COUUAIHOMO U MPYO080 3AKOHOOAMEJICHE0

TpynoBuTe U OCHUTYpUTETHH OTHOLICHHS C PAOOTHHUINTE WM CIY)XKUTEIUTE B JAPYKECTBOTO CE€ OCHOBaBaT Ha
pasnopenoure Ha Konekca ua Tpyna (KT), Ha pazmopenOure Ha JeCTBAIIOTO OCUTYPUTEITHO 3aKOHOAATEIICTBO.

OCHOBHO 3abDKEHHE Ha padOTOdATE s € J1a M3BBPINBA 3aIBDKUTEITHO OCUTYPSIBAaHE Ha HACTHS TEpPCOHAN 3a
¢onn "IleHcun", MONMBIHHUTENHO 3aJb/DKUTENHO TNeHcuoHHO ocurypsiane (/I3I10), ¢oun "OO6wmo 3abomsiBaHe U
maitunacTBo" (O3M), dona "Bespadoruia”, doun "Tpymora 3mononyka u npodecuonanna oonect” (T3IIB), dboug
"T"apantupanu B3eManus Ha padotHuiure u ciayxurenure" ('BPC) u 3mpaBHO ocurypsiBate.

Pazmepute Ha OCHIypUTEIHHTE BHOCKHM CE€ YTBBP)KAaBaT KOHKPETHO chC 3akoHa 3a Oromkera Ha /OO m
3akona 3a Oromkera Ha H30K 3a croTBeTHaTa roaunHa. BHOCKHTE ce pa3npenersiT Mex 1y padoToiaTelsl U OCUTYPEHOTO
JIMIE B CHOTHOILICHHE, KOETO CE IPOMEHs €KEeroJHO M € ompeieieHo B wi. 6, an. 3 ot Kopekca 3a comnmanHo
ocurypsBane (KCO).

KbM narata Ha BCeKM (PMHAHCOB OTYET JAPYKECTBOTO IMPaBU OIEHKAa HA CyMaTa HAa OYaKBAHUTE Pa3XOIH IO
HATPYTBALINTE CE KOMIIEHCHPYEMHU OTIYCKH, KOSATO Ce OYakBa Ja ObJe M3IUIaTeHA KaTO Pe3yNTaT OT HEH3IIOI3BAHOTO
MpaBO Ha HATPYIaH OTIYCK. B oOlleHKaTa ce BKIIOYBAT NPUOIM3UTEIHATA MpEleHKa B HEAWCKOHTHPAH pa3Mep Ha
pa3xoauTe 3a cCaMUTE BB3HATPAXKACHUSI U Pa3XOAUTE 32 BHOCKH IO 3aIBIDKUTEITHOTO OOIIECTBEHO OCUTYpsBaHE, KOUTO
paboTomATENAT IBIDKH BEPXY TE3U CYMH.

CwrinacHo Kojiekca Ha Tpyna JpyKeCTBOTO € 3aIbJDKEHO J1a M3ILIalla Ha JIMLA OT IIEPCOHAIA IIPH HACThIIBaHE
Ha IIEHCHOHHA BB3pacT 00e3IIeTeHre, KOeTO B 3aBHCHMOCT OT TPYAOBHS CTaX B MPEOIPUATHETO MOXKE Ja Bapupa
MEXIy 2 U 6 OpyTHH MeceuHH pabOTHM 3aIIaTH KbM JaTaTa Ha MpPEKpaTsBaHE HAa TPYIOBOTO IMpaBOOTHOIICHUE. [1o
CBOUTC XAPAKTCPUCTUKU TE3U CXEMU NPEACTABJIABAT MJIAHOBE C [[e(bI/IHI/IpaHI/I J0X0aH.

W3uncnennero Ha pa3Mepa Ha TE3HU 3ab/DKCHUS Hajlara yqacTHETO Ha KBATH(DUIIUPAHHU aKTIOCPH, 3a J]a MOXKE
Jla Ce OTIPEJICIH TAXHATA CETalllHa CTOMHOCT KbM JaTaTa Ha 0TYeTa, 10 KOSATO T¢ ce MPEJCTaBAT B OajlaHca, KOpUTHPaHA
C pa3Mepa Ha HETPHU3HATUTE aKTIOEPCKH TeYaiOn U 3ary0H, a pecil. H3MEHEHHETO B CTOMHOCTTA MM, BKJI. MPU3HATUTE
AKTIOCPCKH TIeYaION U 3ary0u - B OTYETA 3a JOXOIuTe. Pa3xoanTe 3a MHUHAJT CTaX Ce MPU3HABAT BeJHAra B OTYETa 3a
IOXOIUTE.

KbM maTata Ha BCEKH TOAMIICH (PUHAHCOB OTYET, JPY>KECTBOTO Ha3HAYABA aKTIOEPH, KOUTO M3JaBaT JOKIIAM C
TEXHUTE M3YUCIICHUSI OTHOCHO JABITOCPOYHUTE MY 3aJBIDKCHHS KbM IEpCOHANA 32 00e3IIeTeHNs MPH IIEHCHOHUPAHE.
3a menrta Te TpHiAaraT KpEeAWTHHS METOJ Ha MPOTHO3HUTE enuHunM. CeramHaTa CTOWHOCT Ha 3aJBIDKCHHETO IO
neUHUPAHUTE JOXOIHM C€ M3YMCIABA Upe3 AUCKOHTHPAaHE Ha OBACHINTE MapHyHHU MOTONH, KOUTO ce OY9aKBa Ja Obaar
M3IUTATEHN B paMKUTE Ha MAaTypHUTETa Ha TOBA 3aIbIDKCHUE U TIPU M3MOI3BAHETO HA JIMXBEHUTE PABHHIIA HA TbP)KaBHU
JIBJITOCPOYHH OOJIHraliy, ICHOMUHHUPAHH B OBJArapCKH JIeBa.

2.21. Ilposusuu

[IpoBu3nuK ce mpu3HABAT KOraTo APYXKECTBOTO MMa HACTOAMIO (KOHCTPYKTHBHO WJIM IPaBHO) 3aJbJDKCHHE B
pe3ysiTarT Ha MHHAJIO CHOMTHE, W € BEpOATHO UE IOTacsBAaHETO/ypEe)KAAHETO HAa TOBA 3aJb/DKEHHE € CBBP3aHO C
M3THYaHe Ha pecypcu. [IpoBusunTe ce oleHsABAT Ha 0a3za Hal-noOpaTa MPUONM3NTENIHA NpEleHKa Ha PBKOBOJICTBOTO
KBbM JlaTaTa Ha OanaHca 3a pa3xoJIuTe, HEOOXOJMMH 3a YPEKAAHETO Ha CHOTBETHOTO 3a]biukeHHe. [IpubmusurenHara
OLIEHKA CE JMCKOHTHpA, KOTaTO MaJeXbT Ha 3aJB/DKEHHETO € IbiArocpodeH. Korato ce odakBa gacT OT pecypcHTe,
KOHMTO IIE€ CE HM3MOJI3BAaT 3a ypPEeKAaHE Ha 3aIb/DKCHHETO Ja ObJAaT BB3CTAHOBEHH OT TPETO JHIE, APYKECTBOTO
MpU3HABa B3€MaHE, aK0 € HaJUIle BUCOKAa CTENEeH Ha CUI'YPHOCT Ha HETOBOTO IOJy4YaBaHE, CTOMHOCTTa MY MOJKe
HAJIeXKIHO J1a c€ YCTAaHOBM M J0XOJ (KpPEeAuT) MO ChIllaTa MO3HIMSA B OTYETa 3a JOXOIUTE, KBIETO € MpPEeJCTaBeHa U
camara IpOBU3HSL.

2.22. Cob6cmeen kanumain

OcHoseHn Kanuman

“Moctctpoii” AJl e ch3IafeHO KaTo aKIHMOHEpHO IpyXkecTBO. Kato TakoBa € 3aJbiDKEHO Ja PEeTucTpupa B
TBproBekust perucThp ONpEAENeH pa3Mep Ha aKIHOHEpEH KamuTall, KOHTO Ja CIy)XH Karo oOe3redyeHHe Ha
KPEIUTOPUTE HAa JPYKECTBOTO 3a M3IIBIHECHHE HA TEXHUTE B3€MaHHS KbM HEro. AKIHMOHEPHTE OTrOBapsT 3a
3aIBIDKEHUATA Ha JPYKECTBOTO IO pa3Mepa Ha CBOCTO aKIMOHEPHO yYacTHE B KalUTalla M MOraT Ja IpeTeHAupar
BpBIAaHE Ha TOBA ydYacTHE CaMO B IIPOW3BOACTBO IO JIMKBHIALMS HIM HECHCTOATENHOCT. JpyKEecTBOTO OTYHTA
OCHOBHHS CH KaITuTaj 10 HOMHUHAJIHA CTOMHOCT Ha PETUCTPUPAHUTE B ChbJia aKIIUU.

ChritacHO M3MCKBaHUATa Ha THProBCKHS 3aKOH M YCTaBa JPYXKECTBOTO € JIBXKHO Aa (OpPMHUpA U 3aKOHOB
pe3eps "boua Pesepren'"kaTo uzrouHuny Ha GoHIA MOTaT 1a ObaaT:

* Hali-MaJKO e/lHa JieceTa OT mevandara, KOSTO Ce OTJels, TOKAaTO CPEeICTBaTa BbB ()OH/A JOCTUTHAT eIHa

JleceTa 4acT OT KaluTajla WM [0-ToJIsiMa 4acT, 110 pellieHre Ha 00II0To ChOpaHue;
* CpejacTBara, NOJYyYeHH HaJl HOMUHAJIHATA CTOMHOCT HA aKIMHUTE MTPH M3/1aBaHETO MM (IIPEMHEH PE3EpB);
* IPYTH U3TOYHUIM, ITPEABHICHH 10 perreHune Ha O0moTo croOpanue.



ChrilacHO W3HMCKBaHMATA Ha TBHPrOBCKMS 3aKOH CpelcTBaTa OT ()OHAA MOTaT Ja Ce M3IIOI3BaT CaMo 3a
MOKPHBAHE Ha FO/IMINHATA 3ary0a U Ha 3aryOu OT MPEAXOIHU TOJUHH.

Koraro cpeactBaTa BB (pOHIA JOCTUTHAT ONpPEEICHHs MUHUMAJIEH pa3Mep, CpeACTBaTa Hal Ta3u CyMa MOTaT
J1a 6bJaT U3MOI3BaHM 32 YBEIMYABaHE Ha KaIlUTana.

KbMm 31 nekemBpu 2009 r. perucTpupaHusT akuMoHepeH /nsioB/ kanutai Ha “Mocterpoit” AJl Bb3nU3a Ha
5574 700 nB., pasnpenencH B 5 574 700 0OMKHOBEHH MOMMEHHH aKIMK C TPABO HA Ijac ¢ HOMUHAJHA CTOWHOCT Ha
akuus 1 (eamn) nes. IIpe3 2008r. cwriaacHo pemienne Ha OOWIOTO chOpaHHE Ha aKIMOHEPUTE KalUTaNbT Ha
“Moctcrpoir” AJl e yBenuueHn ot 1114 940 nB. Ha 5 5574 700 nB. upe3 uznaBane Ha 4 459 760 HOBU MOMMEHHU
Oe3HaIIMYHN aKIUM C HOMHMHAJIHA CTOHHOCT 1JB. BCsiKa, MO pexa M ycioBusita Ha wi.197 or T3 — cbc cobcTBeHM
cpenctea Ha JIpyKecTBOTO, IPEICTABIISABAIIM YaCT OT mevyanoara 3a 2007T.

OcCHOBHH aKkIIMOHEPH B ApYykecTBOTO ca “EBpobunauur 2000” EOO/, xoiito npurexasa 26,49 % ot
kanurana; “AbB Unxenepur” OO/ — 24,51%; Bacun boxkos — 21,07%; Opaun XamxusHkoB — 6,79%; Hpyru
topuandeckn nuna — 10,24%; Hpyru ¢usznuecku muna — 10,90%.

Pe3zepeu - hopMupaHu ca OT pasnpeseeHne Ha lieyanbarta 1 BKIFOYBAT PaslpesieNieHd CyMH 3a (HOHL
"Pe3epBeH" U JOIBIHUTETHH PE3ePBH, (HOPMUPAHHU OT pa3NpeaeTICHHETO Ha peaTu3upaHuTe OT APYKECTBOTO IEHAIOH
B IMPEAXOJHHU TMICPUOIH.

ChIilacHO MPOTOKOJ OT 3aceAanue Ha peoBHo OO0 chOpaHue Ha aKIHOHEpUTE, IpoBeneHo Ha 26.06.2008r.
ot nevasnbara Ha [pyxectBoTo 3a 2007T. ¢ Aeno3upana BbB GoHp “Peseprer” cymata ot 693 240 nB.

Ilpeouenvunuam _pezepg € (GOpMHUpaH OT TMOJOXKMTENHATa pasziavKa MexXIy uHQIupaHara
OaxaHcoBa/OanaHcoBaTa CTOWHOCT Ha UMOTHTE, MAallMHUTE M 00OPYABAHETO W TEXHUTE CIIPABEUIMBH CTOHHOCTH KbM
JaTUTE Ha M3BBPIIBAHE HA MpeoleHKUTe. E(QeKThT Ha OTCpPOUCHNTE NAaHBLIM BBHPXY MPEOLEHBYHUS PE3EPB € OTpa3eH
JUPEKTHO 3a CMETKa Ha TO3W pe3epB. IIpeoneHBYHUAT pe3epB ce MPEexXBBbpJA KbM "HAaTpyNaHW Medanon”, Korato
aKTHBUTE Ca HAITBJIHO aMOPTU3MPAHH WIIM HAIlyCHAT MaTPMMOHMWYMa Ha JIPY>KECTBOTO IPH MPOAAX0a.

[IpeonerpuHUAT pe3epB € GpopmupaH Ha 6a3a m3BbpireHaTa kbM 31.12.2001 r. u 31.12.2002 r. mpeoneHka oT
HE3aBHCUMHM JIMLICH3UPAHU OLEHHUTENH. TOW ChIbpiKa MOJOXKUTEIHATa pas3iiuka Mexay uH(upaHarta OajgaHcoBa
CTOMHOCT, peci. Bede mpeorieHeHa mpe3 2000 r. CTOMHOCT, HA ABJTOTPAHHUTE MATEpUANHU AKTUBU U HOBAaTa UM
crpaBeJyIMBa CTOMHOCT, ONpe/elieHa OT olleHuTenuTe. [IpeacraBeH e HeTHO OT epekTa Ha OTCPOUCHUTE AaHBLU

Hepasnpedenenume neuanfu om muhanu 200unu BKIIOYBAT OCHOBHO JIONBJIHUTENIHM PE3EPBH U E(PEKTUTE OT
MH(IAIMOHHNTE ITPEU3UNCIICHHUS.

2.23. lanvyu 6vpxy neuanbama

Tekylure NaHblKd BbpPXy Medandara ca ONPEIeSCHH B CHOTBETCTBHE C HW3HCKBAaHUITA HAa OBIrapCKOTO
JIAHBYHO 3aKOHOJIATEJICTBO - 3aKOHA 3a KOPIOPATHBHOTO MOJOXOMHO oOyaraHe. HomuHanHaTa jaHb4YHA CTaBKa 3a
2009 r. e 10% (2008 r.: 10%).

OTcpoueHHTe JaHBIU BBPXY Tedanbara ce ONpeieNisiT Karo Ce W3MOJI3Ba 0anaHCOBHAT MACHBEH METOH MO
OTHOIICHHUEC HA BCHYKH BpeMCHHI/I pa3HI/IKI/I KbM JgaTtaTa Ha (I)I/IHaHCOBI/ISI OTYECT, KOHTO C’])HICCTByBaT Mencz[y
6aHaHCOBI/ITe CTOﬁHOCTI/I U JAaHBYHUTEC OCHOBU HA OTACIIHUTC aKTUBU U ITACHUBU.

OTCpO‘IeHI/ITe JaHBbYHU ITIaCUBU CC HpI/ISHaBaT 3a BCUYKHA o6naraeMH BpeMeHHI/I paSJ'II/IKI/I.

OTcpoueHnTE TaHbYHU aKTUBH Ce MPU3HABAT 33 BCHYKH HAMasIeMU BPEMEHHU PAa3IMKH U 3a HEU3IOI3BAHUTE
JMAHBYHH 3aryOu, IO CTEIEHTA, IO KOSITO € BEPOSITHO TE Ja Ce MPOSBAT 0OpaTHO W Ja ObJec TeHepupaHa B ObJIeIe
JOCTaThyHa oOylaraeMa rmevaigba wWid Ja ce MPOSIBAT 00JlaraeMd BPEMEHHH pa3jiMKH, OT KOHTO Ja MOrar jaa ce
MIPUCTIAIHAT TE3U HAMAJISIEMH Pa3JIHKH.

BanancoBaTta CTOWHOCT Ha BCHYKH OTCPOYEHH JJAHBYHU aKTHUBH CE MPETJIeKIa Ha BCSKA JlaTa Ha OanaHca U ce
penyuupa A0 CTEHEHTa, O KOSTO € BEpPOsSTHO Te Ja Ce MpPOSIBSIT OOpPaTHO U Jia ce TeHepHupa J0CTaThuHO obsiaracma
medanba, OT KOSITO T€ Jja MOTaT Ja ObIaT MPHUCIIaTHATH.

OTcpoveHHTE aHbIM, CBbP3aHH C 00CKTH, KOMTO Ca OTYETCHU JUPEKTHO B COOCTBEHHS KalMTall WM APYra
OastaHCOBA MO3HUIKS, CHIIO CE OTUYUTAT AUPEKTHO KbM CHOTBETHHUS KAIlIMTAIOB KOMIIOHEHT WM OalaHCOBA ITO3HUITHS.

OTcpoueHHUTe JaHPYHH aKTHBH M IIACHBU CE€ OIICHABAT Ha 0a3a JAHBYHHUTE CTaBKH, KOMTO CE OYaKBa a Ce
NpuiaraT 3a Iepuojia, Npe3 KONTO akTHBHTE IIe Ce pealn3upar, a IacUBHTE ILIe ce ypensT (moracst), Ha 0aza
JAHBYHHUTE 3aKOHU, KOUTO Ca B CHJIA HITU B TOJISIMA CTEIICH Ha CUTYPHOCT CE OYaKBa Jia ca B CHJIA.

Kbm 31.12.2007 r. oTcpoueHHTE JaHbLM BHPXY nevasibara ca onenenu npu craska 10% (31.12.2008 r.: 10%).

2.24. loxoou na akyus

OCHOBHHTE JOXOIM Ha aKIUs CE M3YMCIIBAT KaToO C€ pa3/eNd HeTHaTa Iedasda Wik 3aryda 3a mepuoja,
MOJUIEXKAINA Ha pas3MpeielieHne MEXITy aKIMOHEpUTEe, IPUTEXATeI Ha OOMKHOBCHM AKIMH, Ha CPEIHO-TIPETETIICHHS
Opoii Ha Kbp)KaHUTE OOUKHOBEHH aKLUH 32 NEePHOJA.



CpenHo-TIpeTeTIeHUAT OpOoi aKIWK MPeCTaBisiBa OpOAT HA Ibp)KaHUTE OOMKHOBCHH AKIIMH B HAYAIOTO HA
Hepro/ia, KOPUIHpaH ¢ Opost Ha 0OpaTHO U3KYIICHUTE OOMKHOBEHM KUK U HA HOBOM3A3JCHUTE TaKUBa Mpe3 NEPHO/a,
YMHOXKEH 0 cpenHo-BpeMeBus (axrop. To3u dakTop m3passiBa Opost Ha JHUTE, IPe3 KOUTO KOHKPETHUTE aKIUU ca
OuH IppyKaHu, CIIPIMO oOIIHst Opoil Ha THUTE Mpe3 Meproa.

Jloxonu Ha aKkIMu ¢ HamaJjleHa CTOMHOCT HE C€ M3YMCIISABAT, ThH KAaTO HAMA W3AaJCHU MOTEHUIUAIHN aKLIUH C
HaMaJeHa CTOMHOCT.

2.25. @unancosu uncmpymenmu
2.25.1. Dunancosu axmugu

JpyxectBoTO Kiacupuuupa cBoute (UHAHCOBU AKTHBU B CIIEHUTE KAaTErOpHH: "KPEAWTH M B3eMaHUs',
BKJIFOUMTEIHO MapUYHUTE CPEJCTBA M €KBUBAJICHTH M "aKTHBHU Ha pas3IoIoKeHue U 3a npojaxoa". Kinacudukamusra e
B 3aBHCHUMOCT OT CBLIHOCTTa M HeiuTe (NpeaHa3sHaYeHHeTo) Ha (MHAHCOBHTE AaKTHBU KBM JaTaTa Ha TAXHOTO
npunoOuBane. PpKOBOACTBOTO ompenens kinacudukanusTa Ha QUHAHCOBHTE aKTUBH Ha JOPYXKECTBOTO KBbM JaTaTa Ha
II'bPBOHAYAITHOTO UM IpH3HaBaHe B OajaHca.

OO6wuyaifHO pyKECTBOTO MpU3HaBa B OajaHca cu (JMHAHCOBHUTE aKTUBHU HA JlaTaTa Ha ThPryBaHE - JaTaTa, Ha
KOSITO TO c€ € OOBBp3ajo (TOeNl0 € OKOHYATEJICH aHTaXHMEHT) [1a 3aKyld ChOTBETHUTE (PMHAHCOBH aKTUBU. BCmuku
(MHAHCOBM aKTHBHM ITbPBOHAYAJIHO CE€ OICHSABAT MO TAXHATAa CIpaBeUIMBA CTOMHOCT IUTIOC IMPEKUTE DPa3Xoau I10
TpaH3aKIHATA.

@duHaHCOBUTE aKTUBH CE OTIIMCBAT OT OaJlaHCa Ha APYKECTBOTO, KOTaToO MpaBaTa 3a IoJyyaBaHe Ha ITapUIHU
cpezncTBa (IOTOLM) OT TE3W aKTHBM Ca W3TEKIIM, WM ca MPEXBBPICHU M JPYKECTBOTO € MPEXBHPJIMIIO ChIIECTBEHATA
4acT OT PUCKOBETE U MOJI3UTE OT COOCTBEHOCTTA BPXY aKTHBa Ha APYTO APYKEeCTBO (JIULE).

Kpeoumu u ezemanusn

B3emanusTa ca HefepUBAaTUBHH (DUHAHCOBU AKTHUBH C (DMKCHUPAHHM WIIM YCTAHOBUMH IUIAIAHUS, KOMUTO HE Ce
KOTHpAT Ha akTuBeH ma3ap. Te ce omeHsBar B OanaHca Mo TSAXHATA aMOPTU3UPYEMa CTOWHOCT MPH U3IOJI3BAHETO HA
MeTo/ia Ha eeKTHBHATA JIMXBa, HAMAJIeHa ¢ HarpaBeHa o0e3lieHka. Te3n akTHBU ce BKIIOUBAT B rpylaTa Ha TeKyIIUTe
aKTHBH, KOTaTO MAaTYPUTETHT UM € B PaMKUTE Ha 12 Mecelia UM B €JJMH 00MYaeH OlepaTHBEH HUKbBI Ha JPYIKECTBOTO,
a OCTaHAIIUTE - KaTo HeTeKyIy. Ta3u rpyna (UHAHCOBU aKTHBU BKJIIOYBA: MPEIOCTABEHN 3a€MH, ThPIOBCKH B3EMaHHMs,
JIPYTH B3€MaHUs OT KOHTPAreHTH W TPETH JIMIA, TAPUYHK CPEJICTBA U MApUYHU SKBUBAJICHTH, OT OanaHca. JInxBeHHUAT
0X04 I1o erL[I/ITI/ITC 1 B3CMaHUsTA CC HpI/I3HaBa Ha 6338. e(beKTI/IBHa JINXBa, OCBCH HpI/I KpaTKOCpO‘-IHI/ITe B3€MaHUA 110
3 Mecela, KbAETO MPU3HABAHETO HAa TaKaBa JIMXBAa ¢ HEOCHOBATEIIHO KATO HECHIISCTBEHO U B PAMKHUTE HAa OOMYAHUTE
KpenauTtHH ycioBus. Toll ce mpecTaBs B OTYETA 32 JOXOANUTE, KbM "IPYTH IOXOMIHU OT IeiHHOCTTa" .

DuHaHCOBU AKMUBU HA PA3NOJI0MCECHUE U 34 NPO0aAdicha

OUHAHCOBHUTE aKTHBH Ha PA3IIOJIOKEHUE U 3a MPOJak0a ca HEICPUBATUBHY aKTHBH, KOUTO Ca MPEIHA3HAYCHH
C TakaBa IIeJI WK He ca KiIacu(uIupaHu B Apyra rpyna. OOW4YaifHO Te IpeACTaBIsIBaT HEKOTUPAHU WM OTPAHHICHO
KOTHpaHU Ha Oopca akIuu B APYTH JAPYKECTBA, MPUAOOUTH C MHBECTHUIIMOHHA IEN OT IPYKECTBOTO, H C€ BKIIOYBAT
KBM HETEKYIIHTE aKTHBH, OCBCH aKO HAMEPEHHETO Ha JPY>KECTBOTO € Ja TH IpoJaBa B paMKHTE Ha cieaBammre 12
MeceIla ¥ aKTUBHO THPCH KyITyBad.

duHaHCOBHTE aKTHBH Ha Pa3NOJIOKEHHE U 3a MPOAaX0a ce OLeHSBaT 10 [IeHa Ha MpuaoOHBaHe, 3all0To Ca B
JPYXKECTBa, 32 KOUTO € TPYIHO Ja Ce HaMepAT JaHHHU 33 aHAJIOTOBH Ia3apHH TPAH3aKLIUH.

JIMBUICHTH 110 aKLIUK M JSUI0BE, KIacHpUIMPaHU KaTo (PMHAHCOBHM aKTHUBH Ha PA3MOJIOKEHHE U 33 MpoJaxoa,
ce MpU3HaBaT U OTYUTAT B OTYETa 3a JOXOAMUTE, KOraTo C€ YCTAaHOBHU, Y€ JAPY>KECTBOTO € MPUAOOUIIO MPAaBOTO BBPXY
TE3U JUBHUACHTH.

2.25.2. dunancosu nacueu

@duHaHCOBHTE NACHBU Ha JPYKECTBOTO BKJIIOYBAT 3a€MU M 33JBJDKEHHS KbM JIOCTaBYMIM W JIPYTH
KOHTpareHTH. [IbpBOHaYaIHO Te ce Mpu3HaBar B OajiaHca MO CIPABEUIMBATA UM CTOMHOCT HETHO OT IPEKHUTE Pa3Xoan
[0 TPaH3aKOMATA, a IOCIEABAIIO - MO aMOPTH3MpPyeMa CTOMHOCT 10 METOAa Ha e(eKTHBHATa JINXBa, OCBEH 3a
MPOCPOYCHH, IPEJOTOBAPSHN U MO yCIOBHE 32 NMPEICPOTHO M3IUIAMIAHE.

2.26. Knrouosu npubauumeny OUeHKu U npeonoJiodiceHus ¢ 6UCOKA HeCcU2ypHoCH

JpyXecTBOTO M3BBpIIBA MPUOIM3UTEIHH OLEHKH W TNPELEHKH 32 IIEJIUTE Ha CYETOBOJHOTO OTYUTAHE U
OIOBECTSIBaHE, KOUTO MOTaT Jia ce pa3inyaBar OT (PaKTHUECKHTE Pe3yJITaTd. 3HAUMMHUTE CUETOBOJHU NMPHOIU3UTEIHU
OLIEHKH, NP KOUTO MMa 3HAa4yMTeJIeH PUCK OT IOCJIE/Balla ChUIECTBEHA KOPEKLUs Ha 0aJaHCOBUTE CTOMHOCTH Ha
AKTUBUTE U MMACUBUTE, Ca JUCKYTHPAHU MO-A0IY:

2.27. Ycnosnu 3a0vaicenus U an2axcumenmu
2.27.1. Ilonezen ycueom na 0va20mpaiinume aKkmueu
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PwKroBOACTBOTO HA JIPY>KECTBOTO OMpEAEHsi OUaKBAHUS MOJIC3EH KUBOT M PA3XOJIH 32 aMOPTH3ALINH, CBbP3aHU
C NMPUTEXKaBaHUTE JBJITOTPAiiHU aKkTHBH. Ta3u NMpHOIM3UTENHA OlleHKA ce 0a3upa Ha ONpe/essiHe Ha KU3HEHUS IUKDBI
Ha akTUBHTE. TsI MOXKE J]a ce MPOMEHH B 3HAYMTENIHA CTENICH B pe3yJITaT Ha MPOMEHH Ha ra3apHara cpeja. PbKOBOACTBO
1Ie YBEJIUYM pa3xojia 32 aMOPTH3ALUITa, KbIETO MOJIE3HHS )KUBOT € MO-MaIbK OT MPEABAPUTEIHO ONPEIeIICH s, NN
e W3MHMIIC WX O0C3ICHH TEXHOJIOTHYHO OCTApENId WIIM HECTPATETHUCCKH AaKTHBH, KOUTO HE Ca B JCHCTBUEC HIIH
MPOIaICHH/TUKBUAUPAHU.

2.27.2. lanvyu 6opxy 00x00a

JpyXecTBOTO € JaHbUeH CyOEKT, IMomajalll Mo IOPUCANKIMATA HA JaHbYHATa aJIMHHUCTpALs. 3HAUUTEIHA
MIpelieHKa € HeoOXOUMO Jaa ObJie HallpaBeHa 3a ONPEACNISIHETO Ha JaHb4YHaTa NMpoBU3Ms. ChIIECTBYBAaT MHOXECTBO
OTIepali M U3YMCIICHHUS, 33 KOUTO OKOHYATEIHO OIMPEACICHNs AaHbK € HEyTOYHEH B HOPMAIHUS XOJ Ha JeHHOCTTA.
JlpyecTBOTO NMpH3HaBa MACHBH 32 OYaKBaHM JTaHBYHH 33BJDKCHUS Ha 0a3a Ha MpeleHKa Ha phKoBoACcTBOTO. Korato
OKOHYATETHUS IaHBYEH PE3yNTaT OT MOA00HH CHOUTHUS € pa3InueH OT IbPBOHAYAIHO OTYETCHUTE CyMH, TE€3U Pa3INKU
IIe UMaT BIUSHUE BBPXY KPAaTKOCPOUHMS JaHBK W IIPOBH3MUTE 3a OTCPOUYCHU AAHBLHU B NEPUOJA HA JaHBYHHUTE
pEBH3HU.

2.27.3.AkmroepcKu u3uucienus

le/l OIPCAC/IAHC Ha ceramiHara CTOMHOCT Ha ABJITOCPOYHUTE 3aIBJDKCHUA KbM IIEpCOHAJIa IPHU IICHCUOHHUPAHE
Ca HU3IOJI3BAHU H3YHCIICHUA Ha CepTI/l(l)l/ILII/lpaHI/l AKTIOCPU, 6a31/1paH1/1 Ha HOPEAIOJOKEHUA 3a CMBPTHOCT, TCMII Ha
TCKYUCCTBO Ha II€pCOHala, 6’blleIJ_lO HHBO Ha paGOTHI/I 3aljiaTi U1 JUCKOHTOB (baKTop, KOUTO HPEAINOJOKECHUA Ca
MPpCHCHCHN OT PBbKOBOACTBOTO KAaTO PA3YMHHU U YMECTHU 3a IPYIKCCTBOTO.

[lpn neduHMpaHu nOXOAM ClEA TEHCHOHUPAHE JPYXKECTBOTO € NPHEN0 Ja aMOpTH3Hpa I10-yCKOPEHO
HaTpymaHaTa akTioepcka rmevanda (3aryba), KaTo mpwiiara 5 TOJUIIECH IepHoj cripsaMo Hajasumenuero 10% xopumop,
W3YUCIICH CIPSMO pa3Mepa Ha KPailHOTO canlo Ha 3aJbJDKCHHUETO IO CIIPaBeIUIMBa CTOWHOCT. PBHKOBOICTBOTO €
npoMeHmnio npe3 2008 r. mpuiaraHuTe NPHONM3UTENHH OLICHKM 32 aMOPTH3MpaHe Ha Helpu3HaraTta HaTpylaHa
aKTIOepcKa 3ary0a, oTunTaiiki (hakTOpUTE, KOUTO ca JOBENH 10 HEHHOTO (OpMHpaHE M BH3MOKHOCTHUTE 32 0OPaTHOTO
UM TPOSBJICHHUE, B JIBE HACOKH: a) nmpriarane Ha 10% -s1 Kopuaop crpsaMo KpaiHOTO canjo; U 0) HaMaJeHHEe Ha CpoKa
Ha aMOpTU3UpaHe Ha HaxBuIeHueto Ha 5 rogunu. ([Ipunoxenne Ne 28).

2.27.4.Ilpeouenenu cmoiinocmu Ha umMomu, MAwuUH U 000pyosane

B npyxecTBOTO € mpHeTo IpeoLeHKaTa Ha UMOTHUTE, MAallMHUTE W 00OPY/ABAaHETO JI0 TSXHATA CIIPaBEIUINBA
CTOMHOCT J1a c€ M3BBPIIBA HA 5-TOIUIICH TIEPHOJI OT HE3aBUCUMH JIMIIEH3UPAHH OLICHUTEIIH.

[Ipwu Te3n npeoneHKy ca MPUII0KEHH CIEAHUTE TOAXO0AN M OLIEHFYHN METON 32 M3MEpBaHe Ha CIpaBeyInBaTa
CTOMHOCT Ha OTJICJTHUTE BHJIOBE IBITOTPAHN MaTepHaIHN aKTUBU:

o Tlazapen mogxon" upe3 ,,MeTon Ha Ma3apHUTE aHAJO3H' - 3a 3eMsITa, CTPAINTE W HECTICHHATN3UPAHOTO

o0opy/BaHe, 32 KOUTO MMa pealeH Ha3ap, Ma3apHu aHaIo3u 1 06a3a 3a CPaBHUMOCT ce IpHeMa Na3apHaTa
MM CTOHHOCT TI0 CPAaBHUTENIEH METO;

e _Tlomxon, Oasmpan Ha pasxozure (akTuBuTe)" upe3 ,,Meron Ha aMOPTH3WpaHa BBH3CTAHOBHUTEIHA
CTOMHOCT" - 3a CICHUAIM3UPAHUTE CrPaiM, MAIIMHUA, ChOPHKCHHS W O0OpyIBaHE, 3a KOUTO JIUIICBA
pea’sieH nasap, 3a ClipaBe/IjiuBa CTOMHOCT ce IpHeMa TAXHaTa aMOPTH3HpaHa Bb3CTAHOBUTEIHA CTOMHOCT C
XHIIOTE3a 33 M3IIOJI3BAHETO MM B TEXHOJOTMYHO - OOBBP3aH Ipolec (1Moaxo/ Ha 0a3a pa3xoau /aKTUBH -
METO/1 Ha aMOPTH3HUPaHa B3CTaHOBUTEIHA CTOWHOCT).

OCHOBHUTE W3TOYHHMIM 3a HWHGOPMAIMs, W3IMOJI3BAHM IPU M3YHCICHHUATAa W IPELEHKUTE BBHB BPB3Ka C
OTIPEICTSTHETO HA CIPABEUIMBUTE CTOWHOCTH Ca: BBTPEIIHHU JAHHHW M CTAHOBHIIA HAa PHKOBOJCTBOTO Ha APYKECTBOTO
OTHOCHO EKCIUIOATAIMOHHO CHCTOSHHE HA aKTHBHTE, CTENEH HAa H3MOJI3BAEMOCT Ha KalalUTeTa, HaMEpeHHe 3a
npojak0a Ha KOHKPETHH aKTHBH, M3BBPIICHNM KalWTAJIHKM PEMOHTH, IEPCICKTHBU 3a H3IIOJ3BaHE Ha aKTHBUTE,
mybnuaHa wnHpOpMamMsA 3a (HUHAHCOBOTO, TEXHHMYECKOTO M OINEPAaTHBHOTO CBCTOSHHE HA JPYKECTBOTO TMpe3
MOCJIEAHUTE TIET TOAWHH, ITyONUKYBaHH LICHM 33 PEANM3UPAHM CACIKHM Ha Ia3apuTe 3a HEABWXHMH HMOTH, O(EpTHU
JTAaHHU OT NPOW3BOJIUTENHN, THPTOBIM ¥ BHOCUTEIN Ha HOBH CIICIUANIN3NPAHN MAIIMHA U ChOPHKEHUS, KAKTO U TaKHBA
BTOpa yrorpeoa.

Kem 31.12.2008 r. pBKOBOACTBOTO Ha APYXKECTBOTO € HAIPABWIIO Mperjiea Ha NMPOMEHHWTE Ha IICHUTE Ha
CBOUTE IBITOTpalHM MaTEpUaIHU AKTUBH CHC CBJACHCTBUETO HA JIMIIEH3UPAHU OLICHUTENH M PBKOBOJCTBOTO €
NPEIEeHUI0, Y€ HE ca HaluIe OOCTOSATEJCTBA, M3HMCKBAINM IUIOCTHA NPEOLEHKAa HAa aKTHBUTE IMpEId HM3THYaHE Ha
MPUETHS TIEPUO/] 33 TIPEOIICHKA.

2.27.5. Obe3uenka na umomu, Mauwiunu u 0dopyosane
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KbM faraTta Ha BCEKM OTYET PHKOBOJCTBOTO Ha JPY)KECTBOTO OpPraHM3Mpa Mperiie/ 3a 00e3leHKa Ha 3eMHUTE,
CrpamuTe, MallMHUTE, 000pyABaHETO W TpaHcHopTHUTE cpeacTBa. Kem 31.12.2008 T., ppKOBOACTBOTO € HAIPaBUIIO
nperaen 3a 00OE3IEHKA CbC CHIACHCTBHETO HA JIMICH3UPAaHH OLCHUTENM HA 3€MHUTE, CrPajnuTe, MAIIMHUTE W
000Opy/IBaHETO Ha JPYXKECTBOTO. B pesynrar Ha TO3u mperiies 3a 00e3leHKa PBHKOBOJICTBOTO € MPEICHUIO M
JPY>KECTBOTO € OTUENIO BbB (DMHAHCOBHS CH OTYET 3aryba oT 0Oe3lleHKa 3a 36MH, CTPaad M MAIIMHA U 000pyIBaHE.
Pa3mepbT Ha 00e3leHKaTa € ONpelelieH OT He3aBUCHMUTE OIICHUTENN KaTo pa3iinka Mexay OanaHcoBaTa CTOMHOCT Ha
AKTUBHUTE U BH3CTAHOBUMATa UM CTOMHOCT.

KsMm 31.12.2007 1. € U3BBpILIECH aHAJIOTHYEH Mperiie]] 3a 00e3leHKa Ha IbJITOTpaiHITE MaTepHaIHA aKTHBU OT
JIMIEH3UPAaHN OIIEHUTENM. Bb3 OCHOBA Ha KOWTO PBHKOBOJCTBOTO € NPEIEHWIIO, Y€ HE ca OWIM Ha JIMIE YCJIOBHUS 3a
o0e3LeHKa.

2.27.6. Obezuenka na 63emanus

[Tprnbnm3uTeHa OLEHKA 32 3aryOn OT CbMHHTEIHH M HECHOMpPaeMH B3E€MaHUsI CE€ IPaBH OT PHKOBOICTBOTO B
Kpast Ha BCsika (PMHAHCOBA TOAMHA.

OO0e3lleHKka Ha TBHPTOBCKHM B3eMaHWs ce (opMupa KoraTo ca Hajuie OOCKTHBHU JOKa3aTelICTBA, 4e
JIpY>KeCTBOTO HAMA Ja MOXe Ja chOepe IpaTa cyMa IO TAX CHIVIACHO OPUTMHATHHUTE YCIOBHUS Ha B3eMaHHUATA. 3a
TaKMBa JIOKAa3aTeJICTBA PBHKOBOJACTBOTO IPUEMa: YCTAHOBSIBAHETO HA 3HAYMTEIHM (QUHAHCOBU 3aTpPyAHEHHS Ha
JUI'HKHHKA 110 B3EMaHETO, BEPOATHOCT JUTHKHUKBT Jia BiIe3e B IPOLEypa Ha HEChCTOSATEHOCT WM Jpyra (puHaHcoBa
peopranusaiys, HEU3IIBJIHCHHETO WM MPOCPOYMETO B IUTaniaHeto (moeue oT 365 nuu). Tesu oOcrosTencTsa ce
B3€MaT NOj BHMMaHHE OT PBKOBOJICTBOTO, KOTaTo ce Ompenens W Kiacu(UIMpa JajeHO B3eMaHe 3a O00e3leHKA.
CroiiHocTTa Ha 00€3IeHKaTa € pa3nKaTa MeX,y OajJaHcoBaTa CTOMHOCT Ha J1aJICHOTO B3€MaHE M CeralHara CTOHHOCT
Ha MMPOTHO3MpaHUTE OBJEIIN MAPUYHHU [TOTOLM, JUCKOHTHPAHU 10 OPUTHHAJICH eEKTUBEH JIMXBEH IPOIEHT. Benukn
CHMHHUTEITHU B3€MaHUs, KOWTO HE ca ChOpaHHM B TMPOABDKEHHE HA TOBEYE OT €AHAa TOJUHA CE TPETHPAT KaTo
HECHOMpaeMH U ce 00E3IEHsABAT M3IAI0, JOKOJIKOTO CE MPEICHsBA, Y€ CHIIECTBYBA BICOKA HECHTYPHOCT 33 TAXHOTO
crOupaHe B ObeIIe.

BanancoBara CTOIHOCT Ha B3€MaHUATA, 32 KOUTO € MPEIEHEHO, Ye € He0OXO0AUMO Ja ce HalpaBH 00e3IeHKa,
ce KOpHUTHpa Upe3 H3IMOJI3BAHETO Ha KOPEKTHMBHA CMETKAa, B KOATO CE€ HATPYNBAaT BCHYKH OOE3IEHKH, a cymara Ha
3arybara oT o0Oe3leHKa 3a meproa ce MpU3HaBa B OTYETa 32 JOXOAWTE KbM '"pa3xonu 3a MpoaakOu" (3a THPrOBCKHUTE
B3eMaHHUS) WM KbM '".aIMHUHHCTPATUBHH pa3xoau" (3a [Apyrure B3eMaHus). B ciydamTe Ha MocienBaIio
BB3CTaHOBSIBAHE Ha 00E3IIEHKA TO CE MOCOYBa KaTo ,,APYTH JOXOH" 32 CMETKa Ha HaMaJIeHHe Ha KOPEKTHBA.

2.27.7. Obe3uenka na ungecmuyuu 6 ObUiepHu Opyrcecmea

JpyxecTBOTO Kiacu(PUIUpa KaTO MHBECTUINH B ABIICPHH JPY>KECTBA IPUTE)KABAHUTE OT HETO AKIIUU B IPYTH
npyxectBa Hag 50%. Te ce omeHsABaT MO ce0ECTOMHOCT, 3aII0TO HE CHIECTBYBAT TOCTATHYHO HAMICKTHI U3TOYHUIIH 32
OMPECISIHETO HA TEXHUTE CIIPABEAIHUBYA CTOMHOCTH.

Ha Bcsika gara Ha OanaHca pbKOBOJCTBOTO MPaBH OIICHKA JANTM CHINECTBYBAT MHIAMKATOPU 3a 00C3lEHKA Ha
HErOBUTE WHBECTUIMU. PBHKOBOJICTBOTO € MPHUENIO0 KAaTO WHIUKATOPU 3a O0E3leHKa HAa HMHBECTUIIMUTE B JbBUICPHU
JIpy’KeCcTBa PEIICHUETO 3a 00sBsABaHE B MPOILENypa 10 JIMKBUAAIMS Ha JBIICPHU JPYKECTBA, KOUTO Ca C OTPHLIATECIHN
HETHU aKTUBH, UJIM HETHH aKTHBH, KOUTO HE Ca IOCTAThYHM 3 MOKPUBAHE HA 32[IbJDKSHHSTA UM.

PasmepsT Ha obe3rieHKaTa Moxe fa noctura 1o 100% ot OaancoBaTa CTOMHOCT Ha WHBECTUITUHTE.

2.28. Ycnoenu 3a0vaiiceHus u anzaxcumenmu

[IpoBu3nu ce MpU3HABAT KOTaTO APYKECTBOTO MMa HACTOAMIO (KOHCTPYKTHBHO WU TPABHO) 33IBDKCHHC B
pe3yinTaT Ha MHHAIO CHOWTHE, M € BCPOSITHO YC IOTACABAHETO/YPESKIAHETO HA TOBA 3aIBIDKCHUAC € CBBP3aHO C
M3TUYaHe Ha pecypcu. [IpoBu3umTe ce oneHABAT Ha 0a3a Hal-moOpaTa MPUOTU3WTENHA MPEIeHKAa HAa PBHKOBOJCTBOTO
KBM JaraTa Ha OanaHca 3a pa3XxoAuTe, HEOOXOANMH 3a YPEKITaHETO Ha CHOTBETHOTO 3aabibkeHue. [IpubmusnTtenHara
OIICHKA Cce AWCKOHTHpA, KOTaTO MAaje:KbT Ha 3aJbJDKEHHETO € ABIrocpodeH. Korarto ce odakBa 9acT OT pecypcure,
KOMTO IIE Ce M3IMOJI3BAT 33 ypPeKOaHe Ha 3aIBIDKCHHETO Aa ObJaT BB3CTAHOBEHH OT TPETO JIHIE, APYKECTBOTO
MpU3HABa B3EMaHE, aK0 € HaJMIe BHCOKa CTENEeH Ha CHTYPHOCT Ha HETOBOTO IOJy4YaBaHE, CTOWHOCTTa MY MOXKe
HAJEXKTHO J]a C€ YCTaHOBH M MOXOJ (KPEIWT) MO ChIaTa MO3UIMS B OTYETA 32 JOXOAMTE,KBIETO € IpeACTaBeHa U
camMara IpOBHU3HUA.

=  bankoBu rapasiuu;
= [IpenocraBeHu Apyru oOe3nedeHus;

= Jlpyru.

2.29 Ilazapu
JIpyecTBOTO orepupa Ha OBJIrapcKus Ma3ap Ha MbTHOCTPOUTEIHU YCIYTH.
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2.30 Bv3noscumenu

OCHOBHH KJIMEHTH Ha JPY>KECTBOTO ca IbPKABHUTE, OOITMHCKUTE U MECTHUTE BIIACTH, B YHHUTO PECOP €
H3rPaXIAaHETO U MOIBPIKAHETO HA MMbTHAaTa HH(PACTPYKTYypa.

OcHoénu docmaguuyu Ha OPyHcecmeomo ca:
“@poct Annune”, ABctpus; ,,Cromana Munbctpu” AJl- BUCOKOSIKOCTHA CTOMAaHA;
“HNesus Hument” A1, “Bynkan” AJl — unMeHTu;

- HMHEpPTHU MaTepHaiu oT kapuepu: Kpusuna, Crynena, lynauma u ap.

Iapmuwvopu:

Crnen npuemanero Ha benrapus B EC u BHCOKHTE KpUTEpUH 32 y4dacTHe B TPHKHU IMPOLEAYPHU IO TPOEKTH,
¢unaHcupann no nuHusA Ha EC, B HAKOM OT THProBETE CIOpPEA TEPUTOPHAIHOTO PA3MOJIOKEHHE Ha OOCKTHTE U
cpoOpasHo crienn¢ukara Ha BugoBere CMP, ,,Moctcrpoii” AJl y4acTBa B CIpyKeHHE ¢ JpyrH GUpMH OT OpaHIua,
karo: ,IIeTHH cTpoexu” AJl, Ilmosmus; ,Ilm Ec A#’Crapa 3aropa, ,Xommuar IIetuma” AJ, ,,®peiicune
WHTEPHEIIBHBT — OpaHus u 1p.

2.31 Coenku cvc cevp3anu auya

A9y

Cebp3aanu nuia 3a ,,Moctctpoii” AJl ca HeroBure AbLUIEPHU APYKECTBA.

Ha mposenenoro Ha 26.06.2008r. penoBHo I'OCA e B3eTO pellieHHE 3a OBJIACTSABAaHE YNPABISBALIUTE U
MPEeACTaBISBALIM APYKECTBOTO JIMLA JIa CKIIOYBAT JOTOBOPH 3a M3pabOTKa C IBLIEPHUTE APYXKECTBA Ha MyOIMYHOTO
JpyXecTBO Ha oOma croiHocT 10 30 MIIH. €Bpo, B paMKHTE Ha €JHa TOJMHA OT IIPHEMaHe Ha pPELICHHETO 3a
oBiacTsBaHe oT O0mOTO chOpaHKe Ha aKIIMOHEPUTE U IIPHU CIICTHNUTE JOIBIHUTEIHHU YCIOBUS:

- 3a caenkute ¢ “MoctcTpoii-Codus” Al — B paMKUTE Ha MOCOYCHUS STHOTOTUINICH TIEPHO Ia CE CKITFOUBAT
JIOTOBOPH 3a M3paboTKa /M3MIbIHEHHE Ha cTpouTencTso/ Mexay “MOCTCTPOM” AJl KaTo mophyBall U TOCOYCHOTO
JBIIEPHO JPY/KECTBO KATO M3IBIHMTEN, NPH pasMep Ha 3aabiokeHusta Ha “MOCTCTPOM” AJl 3a sannamase Ha
BB3HATPAKACHUE 32 U3IBIHEHOTO OT JBIICPHOTO APY’KECTBO 110 TOTOBOPHUTE HE oBede OoT 10 MITH. eBpo 3a Imepuoaa;

- 3a cpenkute ¢ “Moctcrpoii-IlmoBnuB” AJl — B paMKuTe Ha IMOCOYEHHS EIHOTOAWIICH IEPHOA Ia ce
CKJTIOUBAT JIOTOBOPH 3a M3paboTKa /M3MbIHEHHE Ha cTpouTencTso/ Mexay “MOCTCTPOIM” AJl kaTo mopbuBal 1
TI0COUEHOTO IBIIEPHO JAPYKECTBO KATO M3IIBIHUTEN, NPH pasMep Ha 3ambkeHuaTa Ha “MOCTCTPOM” AJl 3a
3amjan@aHe Ha Bh3HArpaKACHUE 32 M3MBIHEHOTO OT ABIIEPHOTO JPY’KECTBO MO JOTOBOPUTE HE MOBe4Ye OT 15 MiH.
€BpO 3a NepUoAa;

- 3a caenkure ¢ “Mocrctpoit - Benuko TepHoB0” A/l — B paMKUTE Ha MOCOYEHUS €AHOTOUILIEH IEPUOJ JIa CEe
CKJIFOYBAT JOTOBOPH 3a M3Pa0OTKa /U3MBIHCHUE HA CTPOUTEICTBO/ MEKIY “MOCTCTPOI” AJ] kato MOpbYBAIl U
MOCOYEHOTO IBUIEPHO JAPYKECTBO KAaTO M3IBIHUTEN, IPH pa3Mep Ha 3aJbIDKCHHUATA Ha “MOCTCTPON” AJ] 3a
3aIulalale Ha Bh3HArPaXKICHHUE 32 M3ITBJIHEHOTO OT IBIIEPHOTO JIPYKECTBO IO JOTOBOPUTE HE MOBEYE OT 5 MIIH.
€BpO 3a NepHuoa,

KaTo 10 TOPHHUTE IOTOBOPH OBJE YTOBOPEHO IOETAITHO 3aIlIall[aHe Ha BBH3HATPAXKIECHHUETO OT CTpaHa Ha
“MOCTCTPOM” AJ[ KbM CHOTBETHOTO JIBIIEPHO APYKECTBO MPETM OKOHYATETHOTO 3aBHPIIBAHE HA CTPOMTETHHS
00eKT, B CIIy4aii, 4e TaKoBa IUIAIlaHe € YTOBOPEHO B TTIABHUSA JOTOBOP 32 M3pAa00TKa MEXKTY XOJIIWHTA F BB3JIOKHUTEIS
Ha 00eKTa.

2.32. Ynpasnenue na gpunancogusn puck

B xoma Ha obuvaiiHata CH CTOMAHCKa JAEHHOCT JIPY’KECTBOTO MOXKE Ja ObjAe M3JI0XKEHO Ha pPa3iINyHH
(PMHAHCOBM DPUCKOBE, HAal-BaXHUTE OT KOWTO ca: Ma3apeH pHUCK (BKJIIOYBAI] BAJIyTEH PHUCK, PHCK OT IPOMSHA Ha
CIpaBe/UINBaTa CTOWHOCT M IICHOBH PHUCK), KPEAUTEH PUCK, JTMKBHICH PUCK M PHCK Ha JMXBEHO-OOBBP3aHU MAPUIHU
rorory. OOIIOTO ynpaBieHNe Ha pUCKa € POKYCHpAaHO BbPXY IPOTHO3MPAHE Ha PE3yITaTHTE OT ONpeesieHn 00macTu
Ha (prHAHCOBUTE Ma3apy 3a NOCTUTaHE HA MUHUMHU3UpAHE Ha MOTCHIMATHATE OTPULIATEIHN e(heKTH, KOUTO OMXa MOTIIH
Jla ce OTpasAT BbpXy (puHaHCOBUTE pe3ynratu. DUHAHCOBUTE PHCKOBE TEKYLIO C€ HICHTHU(HIMpAT, U3MEpPBAT U
HaOmMogaBaT € IIOMOIITA Ha Pa3IMYHA KOHTPOJIHM MEXaHU3MHM, 3a Jla CE OMNpeAeNAT aAeKBaTHM LEHM Ha
MPOXYKTUTE/yCIyTUTE Ha APYKECTBOTO W HA TPHUBJIICUCHUSI OT HEro 3aeMEH KalMTall, KaKTO U Jia Ce OLICHST aJeKBaTHO
nasapHuTe OOCTOSITENICTBA, NMPABEHUTE OT HEro WHBECTHLMHM U (OPMHUTE HA MOAbpIKAHE HAa CBOOOIHHTE JIMKBHUIHU
cpencTBa, 6e3 Ja ce IoIycKa HeolpaB/iaHa KOHIICHTpalus Ha JaJleH PUCK.

VYnpaBiIeHHETO Ha PUCKA CE€ OCBILECTBSIBA TEKYLIO MOJ MPSIKOTO PBKOBOJCTBO Ha W3IIBJIHUTEITHUS
JIMPEKTOp Y (PUHAHCOBUTE €KCIIEPTH Ha JPYNKECTBOTO CHIVIACHO MOJIMTHKATA, onpenesieHa oT ChBera Ha TUPEKTOPUTE,
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KONTO € pa3paboTmil OCHOBHUTE MPUHIMIK Ha OOMIOTO yIpaBlieHWe Ha (PUMHAHCOBHUS PHUCK, HAa OazaTa Ha KOWTO ca
pa3paboTeHH KOHKPETHUTE NPOLEAYPH 3a yNpaBICHUE HA OTACIHHUTE CIHENU(DUYHHM PHUCKOBE, KaTO BAaJyTEH, LIEHOBH,
JMXBEH, KPEOUTCH MW JIMKBHIEH, M 3a PUCKA IPU H3IION3BAHETO HA JAEPUBATHBHH M HEIEPUBATUBHU (OCHOBHO)
HHCTPYMEHTH.

Cnpaseoﬂmm CmoUHOCIMU

CnpaBeanuBaTa CTOMHOCT Hail-o0LIO NpencTaBiIgBa CyMaTa, 3a KOSATO €IUH aKTHB MOXeE Ja Oblie pa3MEHEH
WM eIHO 3aJb/DKEHUE Aa ObJe M3IUIATEHO IIPU HOPMAlHU YCIOBHS HA CHENKAaTa MEXAY HE3aBHCUMH, XKENAelld U
nHpopMHUpaHn KoHTpareHTH. CrpaBeyiMBaTa CTOMHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH, KOUTO HE C€ ThpryBaT Ha
aKTHBHHU Ta3apH ce OIpeJessl 4pe3 OLEHBbYHH METOIM, KOMTO ce 0a3uparT Ha pa3IM4yHU OLCHBYHU TEXHUKH M
TIPEATOIOKEHHS Ha PHKOBOACTBOTO, HAaIlpaBeH! Ha 0a3a masapHHUTE yCIOBHs KbM JjaTaTa Ha OanaHca.

KonnenmusaTra 3a cnpaBemyuBaTta CTOWHOCT IpeArojiara peaju3upaHe Ha (UHAHCOBH HWHCTPYMEHTH dpe3
nponaxk6a. B moBedeto ciryuan, o6ade, 0coOCHO MO OTHOIIEHWE Ha THPTOBCKUTE B3EMaHUS M 3aIbJDKCHHS, KPEIUTHTE
W JETIO3UTUTE, JPYKECTBOTO OYaKBA Ja pealu3npa Te3W (MHAHCOBM AKTUBU M UPE3 TAXHOTO HSJIOCTHO 0OpaTHO
M3IUIAINAHE WM PECII. TIOTacsiBaHE BB BPEMETO. 3aTOBa T€ CE MPEACTABAT 10 TAXHATa aMOPTU3UPyEMa CTOHHOCT.

[IputexxaBaHuTe OT APY)KECTBOTO (HPMHAHCOBH AKTHBU Ca OCHOBHO KPAaTKOCPOYHU THPTOBCKM B3EMaHMS U
HAJIMYHOCTH M0 pa3IUIAIllATe]IHd CMETKHM B OaHKM, MOpaJd KOeTo ce NpHeMa, ue OajaHcoBaTa MM CTOHHOCT €
NpUOJIM3UTETHO pPaBHA Ha TAXHATA CIIPAaBEJIBA CTOHHOCT.

WuBecTrnmmTe Ha Pa3MoyioKeHUE U 3a Ipojak0da (aKUuK B IPYTH IPY>KECTBA IPU MAILMHCTBEHO Y4acThe) ca
NPEACTaBeH! MO ceOeCTOMHOCT, ThH KaTo 3a TsIX HsAMa aKTHBEH OOpCOB Masap, pecl. He MOXKE Jia Ce Ompeesn
CIpaBeJIuBa CTOMHOCT.

ITpn gBNrOCpOYHMTE TNPHBICYEHW 3aE€MM IPUOJHM3HUTENIHATA OLEHKA HA CIpaBeUIiBaTa UM CTOWHOCT ce
orpenenst 4pe3 AMCKOHTHPAHETO Ha TEXHHWTE OBACHIM MapuyHH TMOTOIM Ha 0a3za ycpeqHEHH Na3apHH JIMXBEHH
MIPOLIEHTH KBM JlaTaTa Ha OajaHca.

JIOKOIIKOTO BCE oOmle HE ChHLIECTBYBa JOCTaThYHO pa3pabOTeH Mas3ap, ChC CTAaOWIHOCT W JIMKBHIHOCT 32
MOKYTIKHM ¥ NPOAAXOHN Ha HAKOW (DMHAHCOBH aKTHBH M IIACHBH, 33 TSIX CE NMPHEMa, 4€ HIMa JOCTaThbuHO M HAICKIHU
KOTHPOBKH Ha I1a3apHH LEHHW. PHKOBOACTBOTO Ha APYXKECTBOTO CUUTA, Y€ INPH CHIIECTBYBAIIUTE OOCTOSATEICTBA
IpeACTaBeHNTE B OajaHca OLEHKW Ha (PMHAHCOBHTE aKTHBHM W ITACHBH Ca BB3MOXXHO HaH-HaJEXKIHU, aJCKBATHH U
JOCTOBEpPHH 3a LeJIUTe Ha (JUHAHCOBATa

OTYECTHOCT.
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