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1. OPUINYECKHU CTATYT U OBIIA HTHO®OPMAIDIMSA 3A APYKECTBOTO

»Mocrctpoit” AJl e ocHoBano npe3 1970 r. B rp. Codusi KaTo caMOCTOSITENIHO MPEINPHUATHE B ChCTaBa Ha
Cromancko obenunenue ,,JIbTHH CTpoexn” BBB Bpb3Ka ChC 3all0YBALIOTO CTPOUTENCTBO HA aBTOMArkCTPald B
bobarapus.

C Pemenne Ha Coduiicku rpajcku cba ot 09.12.1991 npykecTBOTO € perucTpUpaHo mo GUPMEHO AesIo
Ne 2765/1991 r. xaTo €THOIMYHO APYKECTBO C OTPaHUYEHA OTTOBOPHOCT C IBPKABHO HMYILIECTBO ,,MOCTCTpOii”.

C Pemenne na Coduiicku rpagcku c¢ba oT 10.06.1996 r. ,Mocterpoit” ot Emnonmuno OO/l e mpeoOpa3yBaHO B
Ennomuuno AJl ¢ nepkaBHO uMyInecTBo ¢ pupma ,,Moctcrpoit” EAJI.

C Pemenne Ha Coduticku rpaacku ¢ba oT 11.09.1997 r. npyxecTBOTO € mpeuMeHyBaHo Ha ,,MocTtcTpoi” AJ]
B pe3yiTaT Ha mpuBaTH3anus Ha 67 % OT KanuTana Ha eAHOJIMYHOTO APYKECTBO.

JpyxectBoTO ¢ BrmcaHo B Permcrppa Ha myOnuuyHHTE JpykecTBa Ha Komucusrta 3a (MHAHCOB Haa30p C
Pemenue Ne ITp-n Ne 41 ot 17.06.1998 .

Perucrpupannsat akiuoseped kanuran keM 31.12.2010 . e 5 574 700 nB., pasnpenencH B MOMMEHHH aKIUU C
HOMHHAaJIHA CTOMHOCT 1 JIB.

C Bnucsane ot 12.05.2010r. B TsproBckust perucTbp Npu AreHIys MO BIHMCBAHUATA € OTpa3eHa MPOMsHA B
crcTeMara Ha yNpaBJeHHE Ha IPYKECTBOTO — OT JBYCTENIEHHA B €IHOCTEIICHHA.

Unenose Ha ChBeTa Ha qupektopute Ha ,,MOCTCTPOI” AJ] ca:

1. OpmuH I'eoprueB XaaKUsSHKOB

2. "HOBE-AJI-XOJIJUHI™" A1, EUK 121024920, upe3 MupocnaB AnexcaaapoB Mmies

3. I'eopru fIBopoB bakbpmxues

JpyxecTBOTO ce mpencTaBiIsiBa OT M3mpinHWTENHHS AWpekTop Ha ApyxkectBoto — Opmmue I'eoprues
XaKUSHKOB.

C BrmucBane ot 31.05.2010r. B THproBckust peructsp nmpu AreHIWs 1O BOHCBaHUATA, KaTo lIpokypucTt Ha
IpykecTBOTO ¢ mnocoucHa Kamuna BenemunoBa J[IukoBa, KOSTO HMMa MpPaBO JAa MPEACTAaBIABA JIPYKECTBOTO
CaMOCTOSTEITHO.

C Pemrenue Ne 341 ot 02.03.2011 r. na Couiicku amenaTUBCH ChJ, THProBCKO OTAEICHUE, 6 CHCTAaB IO
Thproecko nenno Nel83/2010 r. mo ommca Ha chaa, € OOsABEHA HEIUIATEXKOCIOCOOHOCTTA Ha ,,MocrcTpoir” AJl, ¢
onpejenena HavanHa aata 30.09.2010 r., OTKpUTO € MPOU3BOJICTBO MO HECHCTOSATEIHOCT, HAJOKEHHU ca OOIIl 3armop u
Bb30paHa BbPXY MMYIIECTBOTO Ha ,,MoctcTpoii” AJl, BKIIOYEHO B MacaTa Ha HEChCTOATENHOCTTa. [lo cuiata Ha il
637, an. 1 or T3 ¢ oTkpHBaHE Ha MPOM3BOJCTBO IO HECHCTOSATEIHOCT CE CHHPAT BCUYKU CHACOHM U apOUTpakHU
MIPOU3BOJICTBA IT0 UMYIIECTBEHU TPAXKTAHCKU M THPTOBCKH JIeNIa CPENly APYKECTBOTO — IIHKHHUK, C U3KIIOUYCHUE Ha
TPYJOBHU CIIOPOBE TI0 TAPUYHU B3EMaHWsI, KAKTO U IO JIeNa, TI0 KOUTO KbM JlaTaTa Ha OTKPUBAHE Ha MPOU3BOJCTBOTO IO
HECHCTOSTEITHOCT, U MO KOUTO JPYKECTBOTO — JUIHKHUK € OTBETHHUK, CHIBT € MpHeT 3a ChBMECTHO pas3TicKIaHe

OpEeAsBCH OT APYKECTBOTO — JIIBXKXKHUK HACPCHICH UCK WJIM HAIIPABCHO OT HCTO BB3PAKCHHUE 3a IMPUXBAIlaHEC. Ilo cunara



Ha wi. 638, an. 1 or T3 ¢ OTKpHMBaHETO HA MPOW3BOACTBOTO MO HECHCTOSTETHOCT CE CIUPAT W H3ITBIHUTECITHHUTE
MIPOU3BOJICTBA CPEIy UMYIIECTBOTO, BKIIOUYEHO B MacaTa Ha HECHCTOSTEIHOCTTA, C M3KIIOYCHNE HA MMYIIECTBATa TI0
1. 193 ot JJaHBYHO-OCHTYPHUTENHUS TpoIiecyaieH Kogeke. ChC ChIIOTO pelIeHre € Ha3HA4eH 332 BPeMEHEH CHHIWK Ha
npyxectBoto VB0 Becenmnuos BemdeBckn, ¢ mpaBomommsaATa 1mo @wi. 635, an.1 ot TeproBekus 3akoH.

Ha nposenenoro mepBo crOpanue Ha kpemuropute oT 04.04.2011 r. u ¢ Onpenenerne Ha CI'C, Tproscko
otaenenue, VI-11 cberaB, ce Ha3HaUM KaTo rmocTtosHeH cuHauk MBo Becennnos BemueBcku.

CermacHo un. 635, an. 1 or T3, mabpxHUKBT ,,MoctcTpoii” AJl (B HEmmaTexocrnocoOHOCT) MPOAbIKaBa
JeHMHOCTTa CH TOJT HaA30pa Ha CHHIMKA, KaTO MOXKE [a CKJII0YBAa HOBH CHACIKH CaMmoO cJell MPEIBAapUTEIHOTO MYy
ChIIIaCHE W ChOOpa3HO ¢ OOE3NEUUTENHUTE MEPKH, MIOCTAHOBEHHU C PEIICHUETO 32 OTKPUBAHE Ha IMPOU3BOJICTBOTO 110
HECHCTOSTEIHOCT.

OCHOBHHUSAT npeaMeT Ha }Ief/'IHOCT € CTPOMUTCIICTBO, PCKOHCTPYKIHMA W PEMOHT Ha MOCTOBE U II'bTHHU
CHOPBHKEHHUS, MHKCHEPUHIOBa W Hay4HO-HM3CIIeI0BaTeIICKa JICHHOCT, TIOCPEIHMYECTBO, MOJATrOTOBKA U KBaJTH(UKAIMS

Ha KaJpu, BbTPCUIHA U BbHIIIHA ThbPIOBUsL.

Cepanuie 1 azpec Ha ynpasJieHHUE:
rp. Codus, m.x. 1000 yi. "MockoBcka“™ Ne 3
Peructpauuu:

Byncrar 121207124

JbIiepHu IpyxKecTBa:
,MOCTCTPO1 - CO®HI” AJ]
,MOCTCTPOI1 — IUIOBJIUB” A/l
,MOCTCTPOI1 — B.ThPHOBO” A]l
,PEJIC PEMOHT” EOO/]

2. OCHOBHH N0JIOKEHHS OT CYETOBOIHATA MOJUTHKA HA APYKEeCTBOTO

2.1.1. Ba3a3acbcTaBsiHe Ha GUHAHCOBMSA OTYET

OuHAHCOBHAT OTYeT Ha ,,MoctcTpoii” AJl € H3roTBEH B CHOTBETCTBHE C HM3WCKBAHMATA HA BCHYKH
MesxayHapoanau ctaagapTti 3a ¢puHancoBu otyeTd (MC®PO), KOUTO ce ChCTOAT OT: CTAaHAAPTH 38 (HMHAHCOBU OTYETH U
ot ThiIKyBaHusa Ha Kommurera 3a pazscaenus Ha MCOPO (KPMC®O), omobpenn or CwBera mo MexIyHapOIHH
cueroBogHu ctraHgaptu (CMCC), u MexnyHapoJAHUTE CUETOBOJHHM CTaHAApPTH M ThIKyBaHusATa Ha I[locTosSHHUSA
komuteT 3a passcusaBane (ITIKP), omoopern ot Komurera mo Mexaynapoaau cuetoBoauu crangapta (KMCC), kouto
edexTuBHO ca B cuiia oT | siHyapu 2010 r., 1 kouto ca npuetd or Komucusra na EBponeiickus cbio3.

3a Tekymara (UHAHCOBAa TOJWMHA JPYXKECTBOTO € MPUEIO BCHYKHA HOBH W/WIM PEBUBHMPAHU CTAHAAPTH U
TBIKyBaHHA, m3nanaeHn ot Ceeera mo MexayHapomuu cdetoBonHu ctanmaptd (CMCC) u pecn. ot Komurera 3a
pazscaerns Ha MC®O, kouto ca B cuna 3a roaumad repuoan ot 01.01.2010 r. dpyxecTBOTO ce € choOpa3mio ¢
BCHYKHM CTaHIAPTH U Pa3sCHEHUS, KOWTO Ca NPWIOKHMH KbM HEroBaTa JEHHOCT KbM JaTaTa Ha W3TOTBSHETO Ha

HacToAIIUA q)I/IHaHCOB otyer. OT BB3MPUEMAHCTO HA HOBUTEC WJIU PCBU3HpPAHU CTAHAAPTU HE Ca HACTBIINIINA IPOMCHU B



CYETOBOJIHATA TIOJIUTUKA HA JPYKECTBOTO, OCBCH BHB BBHBEKIAHETO HA HOBU W PA3MIUPSBAHCTO HA BEYC yCTAHOBEHU
OTIOBECTsIBaHMs, O€3 TOBa J1a BOJU JI0 MTPOMEHHU B KITacCH()UKAIIITA MITH OICHKATa Ha OT/ICIHA OTYCTHH 00CKTH.

3a Tekymara (PUHAHCOBA TOJMHA Ca BIE3JIM B CHJIA HOBH M /WM PEBU3HPAHU CTAHIAAPTH U THIKYBaHHS
mganeHu ot CeBera mo MexayHapomau cderoBogau ctanmapTa (CMCC) u pecr. ot Komurera 3a pa3sicHeHHs Ha

MC®O, kakTo ciieaBa:

MC®O 2 IInawane na 6azama na akyuu

CMCC ny6nukysa m3meHnenre B MC®DO 2 mpe3 toru 2009 1. ToBa n3MeHeHHe Kacae CIETOBOJAHOTO OTYHTAHE
3a CHEJIKHTE C IUIallaHe Ha 0a3aTa Ha aKUUH, YpeKAaHH OT ['pynara B mapu4HU cpeacTBa. ToBa H3MEHEHHE € B CHJIa 32

(bMHAHCOBH TOJIMHH, 3aroyBaly Ha wiu cien 1 suyapu 2010 r.

MC®DO 3 (npepabomen) busznec komounayuu

CMCC mybnmkyBa npepaOOTeHHs CTaHIapT 3a Om3Hec KoMmOmMHanmuTe mpe3 sHyapu 2008 r. Toif Bim3a B cuima 3a
(mHaHCOBM TOoAWMHM, 3amouBamy Ha win cien 30 rorm 2009 r. CraHmapThT BBBEXKIA 3HAYUTEIHH IMPOMEHH B
CYETOBOJHOTO OTUHTaHE Ha Om3Hec komMOMHanmuTe. IIpoMeHnTe ce oTpa3sBaT Ha OILEHKAaTa HA HEKOHTPOJIMPALIOTO
y4acTHe, CYICTOBOAHOTO OTYHTAHE HA PA3XOJUTE IO CAENKATA, TbPBOHAYAIHOTO NMPU3HABAHE U MOCJIEABAIIATA OL[CHKA
Ha YCJIOBHOTO Bb3HArpaXKAeHHE W OM3HEC KOMOWHAIMMTE, pealn3upaH Ha eTand. Te3u NMpOMEeHH WIe ce OTpas3sT Ha
cyMmara Ha IpH3HaTaTa pemyTanus, OTYCTEHUTE PE3yNTaTH B epHo/ia, B KOWTO Bh3HUKBA MPUI00MBAHETO U OBJCIINTE
OTYHUTAHU pe3yJTaTd, BKIIOUUTETHO npoustndanure u3MeHeHuss B MCOO 2, MCDO 7 u MCC 39 B oTueTHUs IEPUOT,

3anoyBail Ha 1 ssHyapu 2010 T.

MCC 27 Konconuoupanu u unouguoyaiHu punancoeu omuemu

CMCC my6nukysa npepaborenust MCC 27 npes sinyapu 2008 1. Toii TpeTupa KOHCOTHIUPAHUTE U WHIUBHIYTHUTE
¢unancou oryetd. MCC 27 u3HCKBa IPOMEHUTE B YYACTHETO B COOCTBEHOCTTA Ha JBINECPHO APYxkecTBO (Oe3 3aryba
Ha KOHTPOJ) /1a C€ OTYNTAT CYCTOBOAHO KATO CAENKH ChC cOOCTBEH KamuTai. CIe0BaTeNHO TE3H CACIKH Bede HiIMa Ja
MOpakAaT pemyTalysi, HATO MIe MOpakAaT nedanda min 3aryba. B nombiHeHWe, M3MEHEHHWAT CTaHAAapT MPOMEHS
CYETOBOJHOTO OTYHTaHE HA 3aryOH, MOHECEHH OT ABIIEPHOTO IPY’KECTBO, KAKTO W 3arybaTa Ha KOHTPOJ BBPXY
IeIIepHO OpyxkecTtBo. B crorBeTcTBHE ¢ Permament (EO) N 494/2009 na Komucusra ot 3 toru 2009, BCsSKo qpyKecTBO
npwiara uamenenusata Ha MCC 27, Hali-KbCHO OT JjaTaTa, Ha KOSTO 3all04YBa HEroBara bpBa ()MHAHCOBA FOAMHA CIIE]

30 roum 2009 1.

MCC 39 @unancogu uncmpymeHmu: nPU3HAGAHE U OUEHABAHE — OONYCIUMU XEONCUPAHU ROZULUU

Toa m3meHenne Oemre myoauKyBaHo npe3 fonu 2008 T. 1 BiIM3a B CHTa 3a TOQUIITHY IEPHOAH, 3aII0YBAIIN Ha WM CIIE]
1 rormu 2009 1. VI3MeHEeHHETO MOSICHABA, Y€ MPEANPUATHETO MOXKE /1a OINPEeNId YacT OT IPOMEHHUTE B CIpaBEAINBATA
CTOMHOCT WIJIH IMPOMCHIIMBOCTTAa HA MaApUYHUTE MOTOLH IO AaJCH d)I/IHaHCOB HHCTPYMEHT KaTO XCKHpPaH. Tona

O6XBaHIa 1 OMPCACIIAHCTO Ha I/IH(l)J'IaIII/IHTa KaTo XCPKUPpaH PUCK WM YaCT OT HEr'0 B OIMPCACIICHU CUTYyalllU.

Iloooopenus ¢ MCDO
IIpe3 mait 2008 r. u ampun 2009 r. CMCC ny6imkyBa mopenuia OT M3MEHEHHS B CTaHIApTHTE, OCHOBHO C Il
OTCTpaHsIBaHE Ha HEIOCIIEJOBATEIIHOCTH M pa3siCHSABaHE Ha (OPMYJIMPOBKH. 32 BCEKHM CTAHIAPT M pa3siCHEHHE MMa

OTJIENTHH MPEXOTHH Pa3nopenou.



Ilyonuxayus npes maii 2008 2.

MC®O 5 HemeKkywiu akmusu, ObpiHcAHu 3a RPOOaxXcoa u npeycmanoseHu 0eliHocmu TOSICHIBA, € KOTaTo
JaJICHO ABIIEPHO JPY’KECTBO OBJIE KIACU(PUIMPAHO KAaTO AbPKaHO 3a MpoJak0a, BCHUKU HETOBU aKTHBM U IAacCHBU ce
KIacu(UIUpaT KaTo AbPXKaHU 32 IPOAaxX0a, JOPH U KOTaTo MPENIPUATHETO OCTaHE ¢ HEKOHTPOJIHUPALIO y4acTUe CIex

cl¢cKara 1o npoz[a>K6aTa..

Ilyonukayusa npe3 anpun 2009 2.

» MC®O 5 Hemexywju axkmueu, Owpicanu 3a Hnpooaxcéa, u npeycmanogeHu OeiHocmu  TOSICHsIBA, 4e
OTOBECTSIBAHUSTA, M3UCKBAHH 10 OTHOIICHUE HA HETEKYIIUTE aKTHBH U IPYITH, MMOJUICKAIIN HA OCBOOOXKIABaHE,
KJIaCU(UIMpAaHd KaTO Ibp)KaHH 3a NpOoJak0a MM MPEYyCTAHOBEHH CHHOCTH, Ca €JAMHCTBEHO H3JI0XKECHUTE B
MC®O 5. U3uckBanusTa 3a onoBectsBane Ha Apyrd MCPO ca npuitoXKuMH eTHHCTBEHO, aKO TOBA CHENU(UIHO ce

N3HUCKBA 3a TE3W HETEKYIIU aKTUBU WJIN IPEYCTaHOBEHU JIEHOCTH.

» MC®O 8 Onepamuenu cezvenmu TIOSCHSABA, Y€ aKTHBHUTE M MACHBUTE Ha CETMEHTHUTE TPAOBa J1a ce
OTYHTAT €AWHCTBEHO KOTATO TE3HM AKTHBH M TACHBH Ca BKIIOYEHH B OIEHKHTE, KOUTO CE M3IIOJI3BAT OT

OCHOBHOTO JIMIIE, B3€MAII[0 ONIEPATUBHU PEILICHUS.
OnepaTBeH CETMEHT € KOMIIOHEHT Ha MPEeAPUATHETO:

a) KOHTO mpenmnpueMa OusHec NEHHOCTH, OT KOMTO MOXE Ja IOJydaBa MPUXOMU M IOHACS pa3Xxolu
(BKJIIOYMTENTHO NPUXOAM M Pa3XOAH, CBBP3aHM CBC CACNKH C APYTM KOMIIOHEHTH Ha CBhILOTO

TIPEATNpPHSTHE);

0) YMNTO ONEPATHBHH PE3YJITATH PEJOBHO CE MPETIISKIAT OT PHKOBOANTENS HA MPEATPUATHETO, B3EMAaIll
TJIABHUTE OMNEPATHBHH PEIICHMS, NMPU B3EMAHETO HAa PEIICHHS OTHOCHO pPECcypcuTe, KOWTO 1a Obaar

pasnpeneneHy KbM CErMEHTa, U OLICHSIBAaHE Ha Pe3yJTaTHTE OT JCHHOCTTa MY; U
B) 32 KOWTO € HAJIHIIE OTACTHA (PUHAHCOBA WH(POPMAIIUS.

[IpeanpusaTreTo oT4KTa OTAEIHO MH(GOPMAIIHS 33 ONIEPATUBEH CEIrMEHT, KOWTO OTroBaps Ha KOMTO | Ja €

OT CJIICAHUTE KOJIUYCCTBCHU IIParoBe:

a) HErOBUTE OTYETECHU IMPUXO/H, BKIIOUBAIIM KaKTO MPOJaKOM Ha BHHIIHM KJIMEHTH, TaKa W MPOAaXOH
wm TpaHcdepn Mexay cermeHtd, € 10 % wnm moBede OT KOMOMHHpPAHWTE NPUXOIH, BBTPEIIHH H

BBHIIHN, HA BCUYKHU OTICPATUBHU CETMEHTH.

0) abcosroTHaTa CyMa Ha HEroBaTa OTYETeHA revanda win 3aryoa e 10 % win moBeue OT Mo-rojsiMara B
abCcoJIFOTHA CyMa OT: 1) KOMOMHUpaHAaTa OTYEeTEHA Mevanda OT BCHYKU ONCPATHBHU CETMEHTH, KOUTO HE
ca OTYenH 3ary0a, W ii) KOMOMHHpAHAaTa OTYCTCHA 3ary0a OT BCHYKH ONCPATHBHH CETMEHTH, KOWUTO Ca

oT4enu 3ary0a.
B) HeroBute akTuBH ca 10 % wiu noBevye oT KOMOMHUPAHUTE AKTUBHM Ha BCUUKU ONIEPATUBHU CEIMEHTH.

» MCC 7 Omuem 3a napuunume nomoyu: CTaHAapTHT YIOMEHABa, Y€ KaTO MapHUyHH IOTOLM OT MHBECTHUIIMOHHA

JICMHOCT MOTrarT Jia ce KIacu()UIMPAT JMHCTBEHO Pa3X0/i1, KOUTO BOJT JI0 IPU3HABAHETO HA aKTHUB.



» MCC 36 Obe3uyenka na axkmueu: VI3MEHEHUETO TOSCHSBA, Y€ HaW-rojisMara €JUHUIA, 32 KOATO € MO3BOJICHO
PasIpeneNssHeTO Ha PermyTanus, MpuaIoOuTa B ON3HeC KOMOMHAIINSI, € OTIEPATUBEH CEIMEHT, KAKTO TOH ¢ e(UHUPaH

B MC®O 8§, npean 000011aBaHe 32 OTYSTHH IICITH.

Jlpy2u uzmenenusn, ev3nukeauiu om Iloooopenuasma ¢ MCDO 6 cneonume cmanoapmu:
MC®O 2 [Tnawane na bazama Ha akyuu

» MCC 1 [Ipeocmassane na ghunancosu omyemu

» MCC 17 Jluzuneu

» MCC 34 Mescounno ¢unarncoso omuumane

» MCC 38 Hemamepuannu axkmusu

» MCC 39 Qunancosu uncmpymenmu: npusHasane U oyeHsasane

» KPMC®O 9 IIpeoyenka Ha gHedpenu Oepusamugu

» KPMC®O 16 Xeoocupare na HemHa uH8eCMUYUsL 8 YYHCOCCMPAHHA OCUHOC

2.1.2. CrangapTi, KOUTO ca My0JIMKYBaHH, HO BCe OILE He €A B CHJIA
[TyOnukyBaHHuTe CTaHIApTH, KOMTO BCE OlIe HE ca B CHJIa A0 JaraTa Ha M3JaBaHe Ha (DMHAHCOBUS OTYET HA
JPY>ECTBOTO, ca M30poeHH mo-noimy. CIUCHKBT € Ha CTaHAApTH U pPa3siCHEHHs, KOUTO ca NMyOJUKyBaHH U
JPY>XECTBOTO B pa3yMHa CTEINEH OYakBa Ja ObJaT NMpHiIoKuMH B Obaemie. Ta Bb3HaMepsiBa Ja IPHIOKH TE3U

CTaHAapTH, KOTraTo TC BJIA34aT B CHUJIA.

MCC 24 Onosecmsagsane na cewvp3anu aunya (UsmeHenue)

V3MeHeHHAT cTaHAapT € B CWiIa 3a TOAMIIHM NEpPHOAM, 3amouBamiv Ha wid cien | sayapu 2011 r. Toit
MosICHsIBa JIepUHUNMSATA HA CBBP3aHO JIMIIE C LeJ ONPOCTABaHE Ha WACHTHU(UIMPAHETO Ha Te3u
B3aMMOOTHOILICHHS M eTMMUHHUPAaHE HA HEMOCIEeI0BATETHOCTUTE TIPH HETOBOTO NpuitoxkeHue. IIpepaboreHusT
CTaHAApT BHBEXJA YaCTUYHO OCBOOOXKaBaHEe OT M3MCKBAHMATA 32 OIOBECTSIBAHE 33 JbP)KaBHH HPENIPUATHS.
PanHOTO mpMIOKEHHWE Ha CTaHAApTa € IMO3BOJICHO KaKTO 3a YAaCTHYHOTO OCBOOOXKIaBaHE Ha JbpPKABHUTE

NpeanpuAaTrs, Taka 1 3a HeJIrsd CTaHAapT.

MC®O 9 Qunancosu uncmpymenmu: Kiacuukayus u oyeHka

MC®O 9, xaxto e myOnuKyBaH, oTpa3sBa bepBuUs eran oT padorata Ha CMCC 3a cmsHa Ha MCC 39 u e mpuitoxum 3a
kimacuuKanuaTa U OLICHKaTa Ha (UHAHCOBUTE aKTHUBH, KakTo Te ca Aeunupanu 8 MCC 39. CtanmaapThT BIKM3a B CHIIa
3a TOMUWIIHM TepUOaM, 3amouBamiy Ha win cien 1 sayapu 2013 r. Ha mocneaamu eramu CMCC me agpecupa
KjacupuKanusaTa W OlEHKara Ha (DMHAHCOBHTE MACHBH, CYETOBOJHOTO OTYMTAHE HA XEKMHTAa W OTIHCBAHETO.
[IpuxirouBaHeTo Ha TO3M MPOEKT ce ouakBa B HauanoTo Ha 2011 r. Ilpunoxxennero Ha mbpBUAT etant Ha MCPO 9 me

OKaXX€ BJIMUSAHHUC BBPXY KJ'IaCI/I(bI/IKaHI/IHTa " OLICHKATa Ha (bHHaHCOBI/ITC aKTHUBH Ha I[py)KCCTBOTO.

KPMC®O 14 Ilpeonnauwane Ha MUHUMATHO U3UCKBAHE 34 huHaHcupane (UsmeHeHue)

Nsmenennero B KPMC®O 14 Bnm3a B chiia 3a TOAWIIHMA TEPUOIM, 3amodyBamy Ha win cien 1 sayapu 2011 . u
W3UCKBA PETPOCIIEKTUBHO IMpPUIIOXKEHHE. VI3MEHEeHHeTo NpenocTaBsi HACOKH OTHOCHO OLCHKaTa Ha BBH3CTAaHOBHMATa
CyMa Ha HETCH IEHCHOHEH akTWB. VI3MeHEeHHeTo MO03BOJIBA HA NPEINpPUATHETO AA TPETHpa NpeAIUIallaHeTO Ha

MHUHHUMAJTHOTO U3HUCKBAHE 3a (I)I/IHaHCI/IpaHe KaTo aKTHB.



KPMC®O 19 Ilozacasane na (punancosu nacueu ¢ KARUMA108U UHCHIPYMEHMU

KPMC®O 19 Bnu3a B cuna 3a TOAUIIHYU NEPHOAY, 3arouBaiy Ha uinH ciex 1 ronu 2010 r. PazscHenneTo nosicHsABa, 4e
KallUTAIOBUTE WHCTPYMEHTH, €MUTHPAaHM 3a KPEIUTOp C MeJ ToracsiBaHe Ha ()MHAHCOB IacUB, OTroBapsT Ha
W3UCKBAHUATA 32 IIATCHO BB3HArpakaAeHWe. EMUTHpaHUTE KamMTalIOBH MHCTPYMEHTH C€ OIEHSBAT IO CIIPABEINBA
cToitHOCT. B ciyudaii, ue ToBa He MOXKe Ja ce HampaBH HAJEKIHO, MHCTPYMEHTHTE CE OLCHABAT 110 CIpaBeINBaTa

CTOWHOCT Ha moraceHus macuB. Besika mewan6a mmu 3ary0a ce mpr3HaBa He3a0aBHO B OTYETA 32 BCEOOXBATHUS JTOXO/.

Iloooopenus 6 MC®DO (nyonuxkyeanu npe3 maii 2010 2.)

CMCC nyb6mukysa [Togoopenus B8 MCDO, nabop ot usmerenuss B MCDO. M3meHeHusITa HE ca MPUIIOKEHH, Thil KaTO

T€ BIIM3AT B CHJIA 3a TOAMIIHU EpHOH, 3armoyBammu Ha unu ciex 1 romu 2010 r. wnu 1 sayapu 2011 1.

2.1.3. OcHOBHHU NpeanoJIOKeHUs U NIPUHIMIIHN

HaCTOiIH.II/IﬂT (1)I/IHaHCOB OTYCT Ha APYKCCTBOTO € U3TOTBCH Ha baza HCTOPHUYCCKA LICHA.

Texkylio HAaYHCJIsIBaHe

OUHAHCOBHUTE OTYETH, C M3KIIOYCHUE HA OTYETa 32 MAPUYHUTE IOTOIM Ca M3TOTBEHW Ha 0a3a MpWHIMIIA Ha
HAYHCIIABAHETO.

Cratuutre Ha (PUHAHCOBUTE OTYETH Ca MNPU3HATH KATO AKTUBH, MACHBH, COOCTBEH KalUTal, NPUXOIU H
pa3xoad, KOrato Te€ OTTOBapsT Ha AeQUHUIMHATE W KPUTEPUUTE 3a IMpH3HABAHE Ha Te3:W eleMeHTH B OoOmmre
noJiokeHus. Pesyiararure oT TpaH3akKIMUTE W APYTU CHOUTHSA ca MPHU3HATH, KOTAaTO T€ HACTHIBAT, a HE KOraTto ca

IJIaTCHU 1 Ca OTPAa3€HU B CUCTOBOJHUTE 3aIIUCH U BB (l)I/IHaHCOBI/ITe OTYETH B II€puoaa, 3a KOITO ce OTHACHT.

JeiicTBanio npeanpusiTue

Ha 06.10.2010 r. mpyxecTBOTO jaemo3upa Moiba 3a OTKPHBAHE Ha MPOU3BOJACTBO MO HECHCTOATETHOCT. C
Pemenune Ne341 ot 02.03.2011 r. na Codwuiicku AnenatiuBer Ch, THProBCKO OTAENECHUE, 6 CHCTAB IO THPTOBCKO JEIIO
Ne183/2010 no ommca Ha chlia € 00sIBeHa HEITUIATEKOCIIOCOOHOCTTa Ha ,,MocTcTpoit” AJl, ¢ onpezneneHa HavaiHa qata
30.09.2010 r., OTKpPUTO € MPOM3BOACTBO MO HECHCTOATENHOCT, HAJOXEHH ca o0l 3amop W Bb30paHa BBPXY
HMMYILECTBOTO Ha ,,MocTcTpoil” A/l, BKIIOYEHO B MacaTa Ha HEChCTOSTEIHOCTTA.

DUHAHCOBUAT OTUYET € U3rOTBEH Ha 0a3a z[eﬁCTBamo MNpeAnpUusATUC.

2.1.4. Tpubau3uTeTHH OLIEHKH
[IpencraBsiHeTO HAa (PUHAHCOB OTYET, CHITIACHO MeEXKIyHApOAHUTE CTAHIAPTH 32 (PMHAHCOBU OTYETH H3HUCKBA
PBKOBOJICTBOTO Ja HAMpaBH Hal-moOpu NPUOIM3UTEIHH OIEHKH, HAYHCICHWS H pPa3yMHO OOOCHOBaHH
MIPEINOIO0XKEHNSA, KOUTO OKa3BaT €(PeKT BbPXy OTUYETCHHTE CTOWHOCTH HAa aKTUBUTE M IACHBUTE, HA MPHUXOJUTE U
pa3xoAnTe, U Ha OMOBECTSBAHETO HA YCJIOBHU B3€MaHMA M 3aIBJDKCHUS KBM JaTara Ha OoT4eTa. 1e3u MpUOIM3HTEIHN
OILICHKH, HAYHCIICHHS U TPEATIOJIOKEHISI ca OCHOBAHU Ha MH(OpMAIHATA, KOATO € HAJIMYHA KbM JlaTaTa Ha (PUHAHCOBHUS

OTYeT, IOpaau KoeTo ObAentiTe (GaKkTHIECKH Pe3yaTaT Onxa MOTIIN 1a OBAaT pa3IndHt OT TAX.



[puabpxailku ce KbM NPUHIMIA HA MPEAIa3IMBOCTTA U C OIJIEA Ja He ObJe JOMyCHATO HA/ICHSABAHE HA
aKTHBH, C€ U3BBPILIHU 00E31[EHKA HA NHBECTUIIMUTE B IBE OT ABIIEPHHUTE IPYKECTBA, 32 KOUTO € OTKPHUTO MPOHU3BOICTBO
o HecheToATemHOCT - Mocterpoit - Bemmko TwpHOBO”A/Jl M ,,Moctctpoit - Codpus”AJl - mo mbIHUS pa3Mep Ha
mpuTekaBaHuTe OT ,,Moctctpoit” Al akiym ot akimonepHuUs Kanutair. Kem 31.12.2010 r. 3a ,,Moctctpoit — [TnoBaus”
AJl HIMa OTKPUTO IPO3BOJICTBO IO HECHCTOATENHOCT. M3BBpIIeHa € 0obe3neHka Ha nHBecTuLuATa Ha 50% OoT pa3mepa
Ha IpUTEXaBaHUTE OT ,,MocTcTpoii” A/l akiuu.

ComectByBar wuHaukamuu (cermacHo MCC 36) 3a HeoOXogumocT OT oO0e3lleHKa Ha B3eMaHUsS Ha
NPEANPUATHETO OT JABIIEPHUTE MY JpyKecTBa. V3BbpieHa € 00e3leHKa Ha B3eMaHMATA OT JBIICPHUTE JPYy’KeCTBA
KaKTO Clie/iBa:

- ,,Mocrcrpoit Copuss”AJ] — ¢ npoueHT Ha oOe3ueHka Ha B3eManusi - 100% B pa3mep Ha 5 519 xuir.us.

- ,Mocrctpoii [TnoBaue” Al — ¢ mporieHT Ha obe3iieHKa Ha B3eManus — 50% B pasmep Ha 6 241 XuLJjB.

- ,Moctcrpoit B.TsproBo” Al — 100% B pa3mep Ha 818 xui.is.

2.2. KoHcoauaupaH (P)MHAHCOB 0TYET

3a punancosata 2010 r. Tpy>KeCTBOTO U3TOTBS KOHCOMUAUPAH (PUHAHCOB OTYET .

2.3. CpaBHMTEJHU JaHHU

ﬂpy)KeCTBOTO npeacTaBst CpaBHUTCIIHA I/IH(l)OpMa]_[I/IH B TO3HU (1)I/IHaHCOB OTYCT 3a €JHa MNpCeAXOAHAa TOAWHA.
Korato ¢ HCO6XO,I[I/IMO, CPaBHUTCIHUTC OdHHU CC pemacnq)nunpaT, 3a J1a CC IOCTUTHEC CBIIOCTABUMOCT CHPSIMO

MMPOMCHHU B MPCACTABAHCTO B TCKYyIllaTa rOANHA.

2.4. HHdaaumoHHO Npeu34HcIeHHe HA OTYeTHUTE MOKA3aTeH
3a 2010 rommHa HE ca W3BBPUIBAHM WHQIAMOHHN TPEH3YMCICHUS Ha OTYMTAHWTE IIOKA3aTeNu Ha

JlpyecTBOTO, ThH KaTO JIMIICBA JMUIICBA XUIEPHH(IAIOHHA CTOMIAHCKA Cpe/a.

2.5. @DyHKUHOHAJIHA BATYTA H NPU3HABAHE HA KYPCOBH PAa3JIUKH
2.5.1. ®OyHKUHHOHAJIHA U 0TYETHA BAJTyTa
OyHKIMOHAIHATA ¥ OTYETHA BalyTa Ha MPEACTAaBSIHE HA eIEMEHTHTE HAa (PMHAHCOBHS OTYET HA JIPY)KECTBOTO €
OBJITapcKUsAT JIeB, KOWTO € ¢ (UKcupaH Kypc KbM eBporo B choTHomeHne BGN 1.95583:EUR 1 ot 01.01.1999 r. no
cujiata Ha BbBeJICHHs BaslyTeH 0opa B bbarapust.
JlaHHWTE B elleMEeHTHTE Ha (DUHAHOBHUS OTHET W NPHIOKEHHATAa KbM HEro ca MpeACTaBeHH B XWIIS/IW JIEBa.
Cymute Hax 500 meBa ca 3akpbIJIeHM KbM | XWI. JieBa TPH IPEACTaBSIHETO MM BbB (PUHAHCOBUS OTYET W

MPUITIOKCHHUETO.



2.5.2. Cnejku m caiia
[Ipu mppBOHAYAIHO MPHU3HABAHE, CJEIKA B Yy)KJICCTpAaHHA BallyTa C€ 3alliCBa BbB (YHKIMOHAIHATA BaIyTa,
KaTo KbM CyMara B 4y»KACCTpaHHA BalyTa ce Mpuiara 0OMEHHHUIT Kypc KbM MOMEHTA Ha CHAENKATa WM ONepanusTa.
[MapuunuTe CpencTBa, B3eMaHHATA H 3aIb/DKCHUNTA, KATO MOHETAPHH OTYETHH OOCKTH, JCHOMHHUDAHU B
4YyXKJeCTpaHHA BalyTa Ce OTYUTAT BHB (DYHKIIMOHAIIHATA BallyTa KaTO Ce Mpuiara OOMEHHUST Kypc, MyOIUKyBaH OT
BHB 3a mocneanus paboTeH aeH Ha chOoTBeTHHS Mecell. KbM 31 mekeMBpH Te ce OICHSABAT B OBJIrapCKy JieBa KaTto ce

U3I10J13Ba 3aKII0UUTEIHUAT 0OMeHeH kypce Ha BHB.

2.6. Ilpuxoau

2.6.1. IIpuxoam OT CTPOMTEJTHH A0rOBOPH, CTOKHM M YCJIYTH

HpI/IXOJlI/ITe 10 IOTOBOPUTE C€ MpU3HABAT B OTUYETHHUA IMICPUO/I, KOraTo € U3BbPIICHA pa60TaTa, B CbOTBCTCTBUC
C IPUHOUNHUTEC 3a TCKYIIO HAYUCIABAHEC U CBIIOCTABUMOCT MEKAY MPUXOAUTE U PA3XOAUTE. EransT 3a u3nbianenune Ha
JOTOBOPUTE IO CTPOUTEIIHA Z[eﬁHOCT CC onpeacis 4Ype3 KOJINUCCTBCHU pa3uCTU 3a U3BbPIIICHATA pa60Ta.

HpI/I HpOZ[a)K6I/ITe Ha IpOoAYKIUA, CTOKU U MAaTCpUAIN MMPUXOJUTC CC MPHU3HABAT, KOIaTO BCUYKU CHUICCTBCHU
PUCKOBEC U IOJI3U, ITPOU3TUYAIIU OT TAXHATA COOCTBEHOCT IMpEMHUHaBaT B KyIyBada.

HpI/I MNpeaoCTaBAHCTO HA YCIYTU, IPpUXOJUTE CC MPHU3HABArT, OTYMTAMKH eTala Ha 3aBBbPUHICHOCT Ha CHCJIKaTa
KbM JlaTaTa Ha 6ancha, aKO TO3HM €Tall MOXKE J1a 6T>I[€ HAACKIHO M3MEPCH, KAKTO W pPa3XOAUTE, U3BBPIICHU I10

CACJIKaTa U pasxoguTe 3a MPUKIHOYBAHCTO H.

2.6.2. BaayTHu pasauku
BanyTHuTE KypCOBM Pa3iMKu OT MPOMSHA HA BATYTHH KyPCOBE, CBBP3aHHU C IAPUYHU CPENCTBA, THPTOBCKU

B3CMaHUA W 3adbJDKCHHS, JCHOMUHHUPAHU B YYKIACCTpaHHA BajlyTd, C€ BKJIIOYBAT B OTHUCTA 3a BCCOOXBaTHHS J0X0H,

KOTaTO Bb3HUKHAT, KaTO CE TPEJICTABSAT:
- IlonoxuTenHM BaTyTHU Pa3IUKH Ce€ MPECTaBIT KbM CTATHS ,,APYTU IPUXOAN OT AeHHOCTTa"

- OTpuuaTenHn BalyTHH Pa3IUKH CE MPEACTABAT KbM CTaTHSA ,,JPYTH Pa3XOaM 3a JeHHocTTa"

2.6.3. Ilpuxoam OT JUXBH

Hpnxoz[me OT JIMXBU CE€ NMPU3HABAT KAaTO CE€ MU3IIO0JI3Ba METOJAA Ha C(I)GKTI/IBHaTa JIMXBa U CE€ NPEACTaBIAT KbM

cTaTus ,,IPYTy NPUXOIU OT AEHHOCTTA"

2.6.4. Ilpuxoau OoT AMBUAEHTH
[Ipuxon OT TUBHICHTH Ce MPH3HABA, KOraTO € YCTAHOBEHO MPAaBOTO HA MOJYYaBAHETO UM M CE€ IPEACTaBAT

KbM CTaTHSl ,,IPYTH PUXOJIHU OT JAeiHOCTTa"



2.6.5. Ilpuxoam ot npoaax6a Ha GUHAHCOBH MHCTPYMEHTH
[lewanbure n 3arybure OoT (hMHAHCOBM HHCTPYMEHTH, ABPXKAHU 3a THPryBaHe, OT JHMXBEHH IIPUXOIU IO
KPEIUTH 0 KPeIUTH, (PMHAHCOB JIM3UHT U OAHKOBM TapaHIMM ca BKIIOUYCHH B OTYETA 32 BCEOOXBATHUS AOXOJ, KOTaTo

BB3HUKHAT, KaTO Ce MPEICTABIT HETHO KbM "IPYTH IPUXOAX OT AeiHHOCTTA".

2.7. Pa3zxoau

Pazxomute B IpYyKECTBOTO CE MPH3HABAT B MOMCHTA Ha TSAXHOTO BB3HHWKBAaHC W Ha 0a3a MPHUHIUIKMTE Ha
HAYUCIISABAHE U CHIIOCTABUMOCT.

Hanpasenu pa3xoau BbB Bpb3Ka C H3MBJIHCHHE HA IBJITOCPOYHH CTPOMTEIIHH JOTOBOPH, 32 KOHUTO HE ca
CbCTaB€HMN MW IOAIIHMCAHU AaKTOBE 3a aneMaHe Ha I/I3B’l)pHICHI/ITe }IeﬁHOCTH, C€ oOTyduTaT Katro HeSaB'prHeHO
CTPOMTEJICTRO.

Pasxomute 3a Opaeniy mepuoAM CE OTJAraT 3a MpH3HABaHE KaTO TEKYI pa3xoj 3a Iepuoja, mpe3 KOHTO
JIOTOBOPHUTE 32 KOUTO CE OTHACSIT, CE U3IIBJIHABAT.

ODUHAHCOBUTE Pa3XOJU CE CHCTOAT OT JIMXBEHU Pa3XOjH, BKJI. OaHKOBH TaKCH W JPYTH MPEKHU Pa3XOJH IO
KpEIUTH, (PUHAHCOB JIU3UHT U OAHKOBHU T'apaHIIUK U CE MOCOYBAT B OTYETA 32 BCCOOXBATHHUS JIOXOJ], KOTaTO Bh3HUKHAT,

HEKOMIIEHCUPaHO KbM cTaTusi “dUHAHCOBH pazxonau”,

2.8. Hmoru, MamiuHu U 000pyaABaHe

[Tpn mppBOHAYANHOTO MM NpPUAOOMBaHE WMOTHTE, MAIIMHUTE W OOOpPYIBAHETO CE OLEHSBAT IO II€Ha Ha
npuaoOuBaHe, KOSATO BKIIIOYBA IOKYITHATA II€HA, BKJ. MUTHHYECKH TAKCH M BCHYKH MPEKH Pa3xon, HEOOXOIMMH 3a
NIPUBEKAAHE HA akTHUBa B pabOTHO checTostHUE. [Ipexure pazxoam ca: pa3xoan 3a MOArOTOBKAa Ha 00EKTa, pasxoad 3a
ITbpPBOHAYAIHA JOCTaBKAa W 00paboTKa, Pa3XoANTE 3a MOHTaX, Pa3XOaW 32 XOHOpapW Ha JIMIA, CBBP3aHHU C MPOCKTA,
HEBB3CTAaHOBSIEMH JaHBIU H JP.

HpyxecTBOTO € ompenenwio croiHocted npar ot 500 nB., Moa KOHTO NMpUIOOUTHTE aKTHBH HE3aBUCHMO, Y€
MIPUTEKABAT XapAKTEPUCTUKATA Ha IBITOTPACH aKTUB, CE TPETUPAT KAaTO TEKYII pa3xoJl B MOMEHTa Ha NMPHUI00NBAaHETO
UM.

ITpn npupoOuBaHe Ha MMOTH, MAIIMHA U OOOPYABaHE NpPH YCIOBUATA HA PA3CPOUYCHO IJIAIIAHE, MOKYHMHATA
LICHA € CKBUBAJICHTHA HA CETalllHaTa CTOMHOCT Ha 3a]bJDKEHHETO, JUCKOHTHPAHO Ha 0a3a Ha JIMXBEHOTO PaBHHIIE IO

MIPUBJICUYEHHUTE OT APYKECTBOTO KPEIUTHHU PECYPCH C aHAIIOTHYEH MAaTypUTET U NpeIHA3HAuYCHHE.

Hocnedsauio ouyenssane

N306paHusaT OT IpyKECTBOTO MOIXOJ 3a IMOCJIEIBAIla OICHKA Ha MMOTHTE, MAIIMHUTE W OOOPYIBAHETO €
MOJZIEBT Ha IIeHa Ha NMpHuI00MBaHe, HaMaJleHa C TIOCIeBAIl0 HAYMCICHUTE aMOPTH3AallH U €BEHTYAJIHO HaTpyIlaHHUTE

3ary6m oT oOe3neHKa.

Memoou na amopmu3zauus

I[py)KCCTBOTO M3I0JI3Ba JIMHEECH MCTOJ Ha aMOopTu3almusa Ha HLHFOTpaﬁHHTC MaT€puaJIiHi AKTHUBU.

AMOpTI/I3I/IpaHeTO Ha aKTHUBUTC 3allo4Ba, KOrato T€ Ca Ha pasloJIOKCHHUC 3a yHOTpe6a. 3emsara He ce amMopTHu3upa.



[Tone3HusAT XMBOT MO TPyNU AKTHBH € ONpENENICH B CHOTBETCTBHE C: (PM3MUYECKOTO M3HOCBAHE, crielu(puKaTra Ha
o0opynBaHeTo, OBJICIIUTE HAMEPEHNUS 3a YIIOTPeda U € MPEAIOoIAracMOTO MOPAIHO OCTapsIBaHE U € KaKTO CIIeBa:

= crpaaud-or25 no40r.;

=  MAaIWHU, ChOPBXKECHUSA U 000pyaBaHe - oT 5 1o 10 1.5

=  KOMMIOTPU - 2T.;

=  TPaHCHOPTHU cpeacTsa - oT 4 1o 10 r.;

=  CTONAHCKH MHBEHTap - OT 6 10 151

OHpC,I[eJ'ICHI/IHT CpPOK Ha TOJAHOCT Ha ,H’LHFOT‘paI;'IHPITC AKTHUBH CC IPCIJIC)KAAa B Kpasd Ha BCAKa roAnvHa U IpH
YCTAHOBSBAHC Ha 3HAYWUTCIHU OTKJIIOHCHUS CHPAMO 6I>,HGIIII/IT6 OYaKBaHHA 34 CPOKa Ha H3MOJI3BAHCTO Ha AKTHBHTE,

ChIIUAT CC KOpUTHPA NTIEPCIICKTUBHO.

Ilocneosawiu pazxoou

PazxonuTe 3a peMOHTH M MOJJAPBKKA CE NPH3HABAT 3a TEKYIIM B IIEPHOAA, Npe3 KOWTO ca HaNpaBeHH.
W3BbpIreHn mocienBamny pa3xon, CBbP3aHl C IMOTH, MAalllMHU ¥ 000pyIBaHE, KOUTO MMaT XapakTep Ha ITOAMSIHA Ha
OTIpPENENICHN BB3JIOBH YacTH W arperaTH, WIM Ha IPEYyCTPOWCTBO W PEKOHCTPYKIMS, C€ KaNWTaIN3UpaT KbM
OayaHcoBaTa CTOMHOCT HAa CHOTBETHHS aKTHB M CE NMPEPasIIekKIa OCTAThYHUS My IIOJIE3€H XXHMBOT KbM JaTaTa Ha
Kanutanm3anusi. ChIIeBpeMEeHHO, HeaMOPTH3HpaHaTa 4acT Ha 3aMEHEHHTE KOMIIOHEHTH CE M3MHCBA OT OanaHcoBarta

CTOWHOCT Ha aKTHUBHTE U c€ IPU3HABa B TEKYIIUTE Pa3X0IH 3a IepHoia Ha MPEyCTPOHCTBOTO.

Obe3yenka Ha aKkmugu

BbanancoBuTe CTOMHOCTH Ha ABITOTPAHUTE MaTEPUAIHU aKTUBH MOJUIEXKAT Ha Mperie] 3a 00e3leHKa, KOorato
ca HaJluIe ChbOMTHSA WIN IPOMEHH B OOCTOSTENICTBATa, KOUTO ITOKa3BaT, ye GajaHcoBaTa MM CTOMHOCT OM MorJia ja ce
OTJMYaBa TpalHO OT BB3CTAHOBHUMATa UM CTOMHOCT. AKO ca HaiuMlle TaKkUBa HHIUKATOPH, 4Ye MPUOIU3UTEITHO
orpejieNieHaTa Bb3CTAaHOBMMa CTOWHOCT € IO-HHCKA OT TsAXHara OajlaHCOBa CTOWHOCT, TO ITOCJIEJHATa Ce KOpUrHpa 10
BB3CTAaHOBMMATa CTOMHOCT Ha akTHBHUTE. Bb3cTaHOBMMaTa CTOMHOCT Ha IBIATOTpailHUTE MaTepUalHU aKTHBH € IO-
BUCOKaTa OT JIBETE: CIpaBeUIMBa CTOMHOCT 0e3 pa3xoau 3a Mpoaax0a WM CTOMHOCT MpH ynoTpeda. 3a onpeesstHeTo
Ha CTOMHOCTTa TpH ymoTpeda Ha aKTUBHUTE, OBACHINTE MApUYHU IMOTOLM C€ JMCKOHTHpAT /IO TSIXHATa HACTOsAIIA
CTOMHOCT KaTo ce Mpuiiara JUCKOHTOB (haKTop MpPEeAr JaHblM, KOWTO OTpa3siBa TEKYIIUTE Ma3apHH YCIOBUS U OLIEHKH
Ha BpeMeBaTa CTOWHOCT Ha NMapUTe W PUCKOBETE, CHEUU(HUYHM 32 CHOTBETHMS aKTHB. 3aryOMTe OT OOe3leHKa ce
OTYMTAT B OTYETa 3a JOXOAWTE, OCBEH aKO 3a JaJeHUS aKTHB He € (OopMHUpaH NpeoleHbYeH pe3epB. Torasa
oOe3lieHKaTa Ce TpPeTHpa KaTo HaMaJeHHE Ha TO3M pe3epB, OCBEH aKO T HE HAIXBBPJIL HETOBHS pasMep, U
Ha/IBUILICHUETO C€ BKJIIOYBA KaTO Pa3XoJ B OTYETA 32 BCEOOXBATHUS JJOXOI.

OTnucBaHe HAa HETEKYIN MAaTEPHAIHU aKTHBH

BanancoBara cToiHOCT Ha /JaieH UMOT, MalllMHA WIN ChOPHKEHNE Ce OTIHCBA : P Ipoaax0a, KoraTto He ce
OYaKBaT HUKAKBHU APYT'M HKOHOMHWYECKH M3rOJU OT HETOBOTO M3IOJI3BAHE WM IPH OCBOOOXKIIABAHETO OT HETO IOpPaan

JIarica.



[Nevanbure wau 3aryouTe, Bh3HUKBAIIM [IPU OTIHHCBAHETO HA UMOT, MALIMHA WM ChOPHKEHUE CE BKIIOYBAT B
oT4eTa 3a BCeOOXBAaTHHA JOXOM, KOTaTO aKTHBa Oble oTnucaH. [leqanbure u 3aryoute oT 0cBOOOKIaBaHE OT HETEKYIIH
aKTHBHU CE OMpEJelis, KaTo MOCTHIUICHUITA OT MPOJakda ce HamassiBaT ¢ DanaHcoBaTa CyMa Ha aKTHBa U CBbP3aHUTE C
npopaxbara pasxoau.Te ce MOCOYBAT HETHO, KbM ,,JIpyrH MPUXOAU OT ASHHOCTTa” WIM CAMOCTOSITEIHA CTaTHs B
oTdera 3a BceoOXBaTHHUS M0X0j.YacTTa OT MPEOLEHBYHUSI PEe3ePB, OTHACSI CE 332 OTIHCAHUS AKTUB, CE MPEXBBPIIS

JIUPEKTHO KbM Hepasmpe/ielieHa rneyanoa.

2.9. HemaTepuaaHH aKTUBH

HematepuannuTe akTHBU ca NpeACTaBEHH BbB (DMHAHCOBHS OTHYET IO IleHAa Ha NpuaoOMBaHe, HaMajieHa C
HaTpylaHaTa aMopTu3anus U 3aryOure oT oOe3lieHKa. B TexHHsl ChCTaB ca BKJIIOYECHHU JIMIEH3M 3a MOJ3BaHE Ha
MIPOTPaMHHU IPOTYKTH.

B npyxecTBoTO ce mpuiara JMHEEH METOJ Ha aMOpTU3alUs Ha HeMaTepHalHUTE aKTUBU IPU OINpeleNeH
MOJIE3€H KUBOT OT 2 T.

banancoBara CTOMHOCT Ha HeMaTepUATHUTE aKTHUBHU MOAJIEKH Ha Iperjie] 3a o0e3leHKa, KOraTo ca HaluIe
CBHOMTHS, WIM TPOMEHHM B OOCTOSATENICTBATAa, KOMTO MOCOYBAT, ye OajlaHCcOBaTa CTOWHOCT OM MorJia J1a HajBHIIaBa
BB3CTAaHOBMUMATa UM CTOHHOCT. ToraBa obe3leHKarTa ce BKIII0YBa KaTo Pa3XoJl B OTYETa 32 BCEOOXBATHUS JTOXOI.

BanancoBaTta cTOHHOCT Ha JjaJileH HEMaTepUaleH akKTUB Ce OTIHCBA NPU MPOJak0a WM KOraTo HE Ce OYaKBaT
HUKaKBH APYT'M NKOHOMHYECKH H3TOJH OT HETOBOTO M3IIOJI3BAHE.

[egan6ure nim 3aryOuTe, BB3HUKBAIIM ITPY OTHHCBAHETO Ha HEMAaTEPHATHHUS aKTUB, C€ BKJIIOYBAT B OTUYETA 32
BCEOOXBAaTHUS JIOXO, KOTaTo aKTUBBT ObJe oTmucaH. [leyanOure u 3aryoure oT 0cBOOOXKJaBaHe OT HETEKYIIN aKTHBU
ce ompenens, KaTo MOCTBIVICHUATAa OT mpoaaxba (ocBoOokmaBaHe) ce HamalsBaT ¢ OajlaHCOBaTa CyMa Ha akTHBA U
CBBp3aHUTE C Tpojakbara pazxoau. Te ce mOCOUBAT HETHO, KBbM ,,Jlpyru mpuxomu ot neitHocTTa”/”Ipyru pa3xoau ot

JeHOCTTA” B OTUETA 32 BCEOOXBATHHS JTOXO/I.

IIbpBOHaYaIHA OLEHKA

BBHIHO Ch3Ja/ieHn HeMaTepHalHU aKTHBU MPH NMPUI0OMBAHETO MM CE OICHSBA 110 IIeHa Ha MpuaoOuBaHe,
KOSITO BKJIIOYBA TOKYITHA II€HAa, BHOCHM MHTA, HEBH3CTAHOBHUMHU JAaHBLM W Pa3XOAM 3a MOArOTOBKA Ha aKTHUBa 3a
M3IO0JI3BaHe MO MpeAHa3HaueHneTo My. [Ipekure pa3xoau ca: pa3xoju 3a MOJAroToBka Ha 00eKTa (MICTOTO, KbAETO IIe
ce M3I0J13Ba aKTHBa), Pa3X0/IM 33 I'bPBOHAYAIIHA JOCTABKA, PA3XOAUTE 32 MHCTAIMPAHE Pa3XoJH 32 XOHOPAPH Ha JIUIIA,
CBBP3aHU C MPOCKTA, HE BH3CTAHOBAEMH JaHbIU U Jp. Koraro mpumoOMBaHETO € CBBP3aHO C PA3CPOUCHO ILIAlaHe,
pasiuKata MEXKIy ITbpBOHAYaJ HaTa OICHKAa (CeraliHa CTOMHOCT HAa BCHYKH IUIAINASHHS) UM cyMmMara Ha BCHYKH
TUTAI[AHUS Ce TIPU3HABA 3a JIMXBEH Pa3xo]] Ipe3 Mepro/Ia Ha pa3cpoUueHOTO TUIAIIAHE.

Ch3aieHUTE B MPEANIPUATHETO HEMATEPUATHUA aKTUBU CE OLICHSIBA 0 ce0eCTOWHOCT (hopMHUpaHa OT IPEKU U
HETPEKH Pa3XOoJH 3a MPOM3BOJICTBOTO HA MPOJYKTa, KbM MOMCHTa B KOMTO aKTHBa 3a MPBB MBT € MOCTHTHAI
KPUTEPUHUTE 32 MPHU3HABAHETO MYy Karo HEMAaTCpUAICH aKkTUB. B MbpBOHAYajgHaTa OIICHKA HE CE BKJIFOYBAT
AJIMUHUACTPATUBHHUTE Pa3XOJM W JPYTHTE pasXxoJy KOMTO HE ca CBBbp3aHU MPSKO C Mpoleca Ha MpUaA0OUBaHE

HEeOOHYaitHUTE KOJIHUYECTBA 6paKyBaHI/I KOJIMYCCTBA IMPOAYKIIMA, BbTPCIIHA rneyanaba u T. H.



HemarepuasiHu akTHBH ce NMPU3HABAT B CIIy4Yail, 4e yJOBIICTBOPSBAT ONPEACICHUETO 332 TAKHWBA ITOCOYECHO B
MCC38 HemarepuaaHu aKTHBH, 2 IMEHHO:
— OrtroBaps Ha OIpeJeTICHHETO 3a HEMaTepUaleH aKTHB;
—  Ilpu npunoOuBaHeTo My MOXeE HAJISKIHO J1a CE OLICHHU;
— OT U3M0JI3BaHeTO Ha aKTHBA CE OYaKBAT HKOHOMHYECKH M3TOJH, JOKa3aHH C HaJM4Me WX IUIaH 3a HaOaBsHe
Ha JOCTaThYHM PECYpCH, IIO3BOJIIBAIIM Ha NPEONPHATHETO [a IONyYd OYaKBAaHHTE HKOHOMHYECKH W3TOIH;
BB3MOXKHOCT €(DEKTHBHO J]a M3IBJIHABA (PYHKIHOHAIHATA CH POJI B CHOTBETCTBHE C HAMEPEHUETO Ha IPEINPUATUETO

OTHOCHO yn01'pe6aTa MYy WK UMa ICHO }Ie(l)I/IHI/IpaHa 1 KOHKpETHU3HMpaHa TEXHUYECKA OCHIICCTBUMOCT.

MMocaenBamu pasxoamn
Pa3zxomu CBBbp3aHU C NMOJAPBHKKaA Ha IMbPBOHAYAIHO YCTAHOBCHA CTaHJAapTHaA e(i)eKTI/IBHOCT, H3BBPUICHU CJICT
BBBCKIAHE B CKCIUIOATallMsd HAa HEMATCPpUAJIHUTE HLHFOTpaﬁHH AKTHBH, CC MPU3HABAT KAaTO TCKYIIM B MOMCHTA Ha
H3BBPUHIBAHCTO HM. C pa3xoauTe, KOUTO BOAAT OO YBCJIMYABAHC HAa OYAKBAHUTC 6’LZ[eIlII/I HUKOHOMHYCCKH IIOJI3H OT
M3II0J3BAHETO Ha HAaJICH HEMATCpHUAJICH aKTHUB HaJd MTbPBOHAYAJIHO OHNpeAcjiCHaTa CTaHAapTHa e(l)eKTI/IBHOCT ce

KOopurupa OayraHcoBaTa CTOMHOCT Ha ChOTBETHHS HEMATCPUAJICH aKTHUB.

2.10. Herekymm akTHUBH, IbP:KaHU 32 Npoaaxkda

Hetexymm akTuBHU ce KTacHPUIMPAT KaToO IbPXKAHU 33 MPOoAak0a, ako TAXHaTa OalaHCOBa CTOMHOCT mie Obe
BB3CTAaHOBEHA Upe3 MpoJakda, a He upe3 MpobiDKaBalla yrmoTpeda B MEHHOCTTa Ha IPYKEeCTBOTO. ToBa yCIIOBHE ce
rprieMa, 4e € HallUIle, CaMO KOTaTo MpojiakdaTa € ¢ BUCOKA CTEIICH Ha CUTYPHOCT U aKTHBBT € HAIMYCH 32 He3a0aBHA
mpoaak6a B HETOBOTO HACTOSIIO ChcTossHUE. CBHINO Taka PHKOBOJICTBOTO € aHTAKHUPAHO ChC CACTKA 3a MPOJaxoa,
KOSITO CE 0OYaKkBa Ja ObJic M3IThIHCHA B PAMKHTE Ha €IHA TOIWHA OT JaTaTa Ha Kilacu(UIpaHe Ha aKTHBA B Ta3H TPyTIa.

Herexymmm akTuBH, KIaCHPHUIMPAHN KaTO AbPXKaHH 3a Ipoaax0a, ce OLeHIBAT ITo MTO-HUCKaTa 0T OajaHCcoBaTa
CTOHHOCT W CIpaBeINBaTa CTOHHOCT, HAaMaJIeHa C pa3XOAMTe 110 mpojaxkoara.

Ot narara Ha Knacu(pUIIpaHeTo HA J1a/IeH aKTHB B Ta3U TPyIIa Ce CIMpa HEroBaTa aMOPTHU3ALHS.

2.11. UHBeCTHIIMOHHU HMOTH
VHBECTULIMOHHUTE UMOTH Ca COOCTBEHHM 3€MH M Crpajyl WM YacTH OT TAX, AbPXKAHHU C LeN MOoJydaBaHe Ha

IIpUXoau OT OTAABAHETO UM I10J] HACM.

IIspBOoHaYaIHA OLIEHKA

VHBECTHIIMOHHMAT UMOT CE OICHSABA ITbPBOHAYAJIHO MO HEropara IieHa Ha mpupoOuBaHe. Pasxoaute 1o
c/eNKara ce BKIIOYBAT B ITbpPBOHAaYaJHaTa oleHKa. lleHaTa Ha mpupoOuBaHe Ha 3aKyneH WHBECTHUIIMOHEH HMOT
BKJIIOUBA HEroBara IIOKYIHA [I€Ha U BCSKAaKBU pa3XoJH, KOUTO MoOraT Aa My OblIar mpsko mpunucanu. PazxoauTe,
KOMTO MOrar ja ObJaT MpSKO MPUITHCAHH, BKIIOYBAT MPO(ECHOHAIHUTE XOHOpApH 3a MpPaBHH YCIYTH, JaHBIU IO
IIPEXBBPIIIHE HA UMOTA U APYTd Pa3XOIH IO CAENIKATa.

I_IeHaTa Ha HpI/I,HO6I/IBaHC Ha MHBECTUIIMOHHHA UMOT HE CC yBCJIMYaBa C:



a) TbPBOHAYAITHUTE PA3XO.IH;

0) IbPBOHAYAIHHUTE ONIEPATHBHY 3aryOH, IOHECEHHU NPEAN HHBECTULMOHHHAT UMOT JIa JOCTUTHE TIIAHUPAHOTO
HHBO Ha 3a€TOCT, HIN

B) HEOOMYAHHO TOJIEMH KOJMYEeCTBa OpaKyBaH MaTepHal, TPy WIH IPYTH PeCYypCH B CTPOHTEICTBOTO HIIH
pa3paboTBaHETO Ha UMOTA.

Koraro nnamanero Ha MHBECTHIMOHEH MMOT € OTJIOXKEHO, HeroBaTa lLieHa Ha NPUA0OOMBaHE ¢ eKBHBAJICHTHA
Ha IIIaTeHara IieHa. PasnmkaTa MexIy Ta3u cyMa u o0liaTa cyma Ha IUIAIIaHMATA ce IIPU3HaBa KaTo Pa3Xoll 3a JINXBH

npes3 Ieproaa Ha KpeauTa.

ITocaenBamio oeHsiBaHe cJiex IMIbPBOHAYAJHO NPU3HABAHE
3a mocieaBaiio OIECHSBAHE CIICT IIbPBOHAYAIHO IIPHU3HABAHC JAPYXKECTBOTO € I/I36I/IpaJ'IO MOJICJIa Ha

crpaBeyiuBara CTOMHOCT KaTO CBOSI CYCTOBOJIHA ITOJITUTHKA.

OcBo0o:kITaBaHe OT AKTHBA

MHBeCTHIIMOHEH UMOT CE OTIHCBA OT OTYETa 32 (PMHAHCOBOTO CHCTOSHHE IPU OCBOOOXKIABAHETO WM KOTaTo
WHBECTUIUOHHUAT UMOT € TPAWHO M3BAJICH OT yNOoTpeOa U HUKAKBH OBJICIIH MKOHOMHYCCKH U3TOIM HE CE OYaKBAT OT
HErOBOTO OCBOOOKIaBaHe.

OcBoOoOXK1aBaHe Ha WHBECTHIIMOHHUS MMOT MOXE [1a BB3HHKHE 4pe3 MpoAakOda WM 4pe3 BCTHIIBAHE BBHB
(unancoB numzunr. [lpu ompesensiHe Ha JgaraTa HAa OCBOOOXKIABAHETO 33 WHBECTHIMOHEH HMOT, MPEANIPUATHETO
MpUIara KpUTepUUTe 3a MPU3HABAHE HA MPHUXOJ OT MPoAax0a Ha CTOKH.

[Mevanbu wiu 3aryOu, OpOM3THYAILM OT M3BAXJAHE OT ymoTrpeba WM OCBOOOXKIABaHE OT WHBECTHIMOHCH
HUMOT, CE OMPEeNsAT KAaTo pa3iuKaTa MEXy HETHHTE MOCTBIUICHHS OT OCBOOOXIABaHETO M OallaHCOBaTa CyMa Ha
aKTHBa U CE MPU3HABAT B TEPHOJIa HA U3BAXKIAAHETO OT ymoTpeba MM OCBOOOXIABAHETO M C€ MOCOYBAT HETHO, KbM

crarus ,,Jlpyru mpuxonu oT IeHHOCTTa” MIN B CAMOCTOATENIHA CTATHS B OTYETA 32 BCEOOXBATHHA JOXO.

2.12. MHBecTHLIMH B IbIIEPHU U aCOUMUPAHU IPYKecTBa
Ksm 31.03.2011 1. ,,Mocterpoii” AJl npurexasa Hax 50% OT KanuTana B CICIHUTE JPYKECTBA :
1, ,,Moctcrpoit - Codpusa”A/l 99,88 % nnu 4 187 Op.axium
2. ,Moctctpoit - [InmoBmus” A/l 99,88 % w4 439 6p.axumn
3. ,,Moctctpoii - Benmuko TepraoBo”AJl 99,59 % wnu 1 221 Op.akuuu
4. ,,Penc Pemount” EOO/] 100%

IIT)HI‘OCpO‘IHI/ITe HWHBECTUIUH, NPCACTABIABAIIN AKOWU B ABLICPHU APYKECTBaA CC MPCACTABAT BHB q)HHaHCOBI/IH

OTYET 10 Ce0ECTONHOCT, HaMaJieHa ChC 3aryOHTEe OT O0C3IICHKH.



[purexxaBaHuTe OT JPYKECTBOTO IBITOCPOYHH MHBECTHIMHU IMOJJISKAT HA Hperiie] 3a 00e3eHKa KbM BCsKa
narta Ha Oananca. [Ipu ycraHOBsBaHE Ha YCJIOBHS 3a OOC3LEHKA M Ce OIpeNeNl HEeHHUS pa3Mep, ChlllaTa ce OTpas3siBa B

OTYETa 3a BCEOOXBATHHS TOXOL.

AKuuuTe Ha IBIICPHUTE APYXKECTBa HE ce ThpryBaT Ha (oHmoBara Oopca. ToBa 0OCTOSTENCTBO HE [aBa
BB3MOXKHOCT J1a CE€ OCHTYPST KOTHPOBKHM Ha Ia3apHHU IICHW Ha aKTWUBEH Iazap, KOHTO Jla HM3pa3sBaT IOCTATHYHO
JIOCTOBEPHO CIIpaBeJIUBaTa CTOMHOCT Ha Te3H akiuu. ChIIo Taka ObJCHIOTO (YHKIMOHUPAaHE HA TEe3U APYKECTBA €

CBBP3aHO C OMPE/ICIIEHH HECUTYPHOCTH.

Kem 31.03.2011 r. ,Moctctpoii” AJl u TpHTe IBIIEPHHU APYXKECTBa ca JACMO3UpPAIM MOJOM 3a OTKpHBaHE Ha
MIPOU3BOJICTBO MO HeChCTOATENHOCT. C pemenue Ha OkpbxkeH cbl — Bemko TrpaoBO oT 24.11.2010 1. 32 ,,MOCTCTpOit
— Benuko TepHOBO” AJ] ¢ OTKpUTO MPOHM3BOACTBO 10 HecheTosTeaHOCT. Ha 25.11.2010 r. Codwuiicku rpagcku Cb1 €
MTOCTAaHOBUJI pEIIeHHEe, ¢ KOETO OTKPHBAa MPOM3BOACTBO IO HECHCTOATENTHOCT 3a ,,Moctctpoil - Codusa” All. Koem

31.03.2011 r. 3a,,Moctctpoit - [Tnoaus” AJl HIMa OTKPUTO MPOU3BOACTBO MO HECHCTOSATEIHOCT.

Cermacao MCC 36, ca Haiuie oOCTOSATENCTBA, KOUTO MOKa3BaT OCHOBAHHUSA 332 OOE3IICHKA HA MPHUTE)KABAHUTE OT

»MocrcTpoit” AJl aeirocpounute nHBecTUIM B MoctcTpoii - Bennko TeproBo” Al u ,,Mocterpoii - Codpust”A/L.

[Mpuabpxaliky ce KbM NPHUHIKUIA Ha IPEIAa3IUBOCTTa U C OrJie] 1a He ObJie JOMyCHATO Ha lIeHsIBaHEe Ha aKTHUBa Ce
M3BBPIIN 00€3IeHKa Ha WHBECTHLUHWTE B JBIICPHUTE JAPY)KECTBA [0 ITBJIHHUS pa3Mep Ha NPHUTEKaBaHUTE OT
»Moctcrpoit” AJ] akiuu OT akiMOHEpHUs Kamutan Ha ,,Moctctpoit — Benuko TwpHoBO”AJl u ,,MoctcTpoit —
Codus”Al. ,,Moctctpoii - [TnoBnuB” HAMa OTKpHUTa MPOLEIypa M0 HECHCTOSTEIHOCT U € M3BBpPIICHA 00e3leHKa Ha

MHBECTHLUATA B pa3mep Ha 50 %.

3arybara oT 00e3IcHKaTa Ha HHBECTUIMHTE B ,,MocTcTpoii — Bemmko TeprHOBO A/l 1 ,,Moctctpoit — Codusa”All ,,
e B pa3mep Ha 5 408 xmu1. 11B., a oT obe3lenkara Ha ,,Moctcrpoii — [TnoBus” A/l e B pasmep Ha 2 220 xni. siB. Obmara
3ary0a B pa3mep Ha 7 628 XWIL. JIB. € MPU3HATA KaTO Pa3XoJ B OTYETA 332 BCCOOXBATHHA JOXOM Ha ,,MoctcTpoii” Al KbM
31.12.2010 .

WuBectunmure B ABIIEPHU APYKECTBA CE€ OTIUCBAT, KOTAaTO HACTBIIAT IPABHUTE OCHOBAHMA 3a TOBA.

2.13. MHBecTHLIMH HA Pa3MoJ0KeHHe U 32 mMpoaaskoa

[lpurexxaBanuTe OT APYKECTBOTO HWHBECTHLHHM, INPEACTABISABALIM HEKOHTPOJMPAIIM YYacTHUs B JPYTH
IpY’KeCTBa, ca OLIGHEHH 10 [IeHa Ha PUI00KBaHe, HaMaJleHa C eBEeHTYaJIHUTE 3aryOuTe OT 00e3LeHKH

Llena Ha npunoGuBaHe, IPEACTABISABA CIIPABEAINBATA CTOHHOCT HA BB3HAIPAXKICHUETO, KOETO € IIATeHO BKII
NPEKUTE Pa3xo.Iy Mo NpUI00MBaHEe HAa HHBECTHIIUSATA.

VuBecTunuuTe Ha PasloONOXKEHHE 3a IpoJax0a He ce ThpryBaT Ha (oHmOBH OOpCH, WM IPOAaXOUTEe Ha
aKIuy Ha (QOHIOBHU IMazapy ca MUHMMAJIHK 1O pa3Mmep. ToBa 0OCTOATENCTBO HE JaBa BB3MOXKHOCT Jia CE€ OCHTYPST
KOTHPOBKH Ha Ma3apHH [ICHU Ha aKTUBEH 11a3ap, KOUTO J1a U3pa3siBaT 0CTaThUHO JTOCTOBEPHO CIIPABEAIMBATA CTOHHOCT
Ha Te3u akuuu. ChIIo Taka ObAEIOTO (GYHKIMOHMPAHE HA Te3U JPYXKECTBA € CBBP3aHO C ONPENIeNICHH HECUI'YPHOCTH,
3a J]a MOXeE []a C€ HAIlpaBsT JOCTaThbUHO Pa3yMHU U OOOCHOBAHU ABJITOCPOYHU HPEIIION0KEHUS 32 U3UUCIABAHETO Ha

CIpaBejinBaTta CTOMHOCT Ha TEXHUTE AKIU Ype3 APpYTrd OICHBbYHU METO/IU.



[IpuTexkaBaHUTe OT APYKECTBOTO MHBECTUIMHU IOJUICKAT HA Mperiie/l 32 00e3leHKa KbM BCSKa OTYETHA JIaTa.
IIpu ycraHoBsiBaHE Ha YCIIOBHSI 3a OOE€3lEHKAa M Ce ONpeleid HeHHus pa3Mep, Chllata ce OTpa3siBa B OT4eTa 3a
BCEOOXBATHHUSI I0XO/I, B OT/ICIIHA CTATHS 32 00C31IEHKA HA AKTHBH.

B cnydaif, 4e ca HACTBIHMIM YCIOBHS 3a OOE3ICHKAa, WHBECTHUIIMHTE c€ OOE3ICHABAT, ako OallaHCOBaTa
CTOMHOCT € MM0-BUCOKA OT OYaKBaHATa MM BBH3CTaHOBHUMA CTOiHOCT. CymaTa Ha Mpu3HaTa 3aryba oT 00e3IeHKa ¢ paBHa
Ha pa3iiuKaTa MeX/1y lieHaTa Ha IpUI00MBaHe, HAMaJleHa C IUIAIAHUATa U Bb3CTAHOBHMATA UM CyMa, KOSITO C€ IpHUeMa
3a paBHa Ha CeramrHata CTOWHOCT Ha OYaKBaHHUTE MPOrHO3MPYEMHU NapHYHH MOTOLM, JTUCKOHTHPAHU MO TEKYII a3apeH
JIMXBCH NPOLCHT WUJIN YPE3 HOpMaA Ha JOXOJHOCT 3a CXOJHH q)HHaHCOBI/I AKTHUBU.

ITpu nokymka 1 nmpojax6a Ha MHBECTHIIMK Ha Pa3MOJIOKEHUE U 3a TIpoJax0a ce mpuiiara ,,Jjata Ha TbpryBaHe”
(cxyrouBaHe Ha CIIENIKATA).

MHBecTuMUTE CE OTIUCBAT, KOraTo €€ MPEXBBPIIAT IIpaBaTa, KOUTO MPOU3THYAT OT TAX HA APYTH JIMLA IIPU
HACTBIIBAHE Ha MPABHOTO OCHOBAaHME 3a TOBAa M 3aryOBaHe HA KOHTPOJIA BBPXY CTOMAHCKUTE HM3rOMU OT TSIX.
[leuan6ara/3arybara ot mpojaxodara ce IpeJacTaBsi B OTYETa 32 BCEOOXBATHUS J0OXOJ B CTaTWH ,,IpyTHd HNPUXOIH OT
JeHOCTTa” Wi ,,()MHAHCOBH Pa3xoau”.

[NeuanbaTa vy 3arydara OT HAJIWYCH 3a Mpojjak0ba (PMHAHCOB aKTHB CE MPH3HABA B JAPYT BCCOOXBATCH JTOXO/I,
C M3KJTIOYCHHE Ha 3ary0ouTe OT 00e3IeHKA 1 TIeYaIOuTe U 3aTyOuTe OT OOMEHHUTE
KypcoBe JI0 MOMEHTa Ha OTIHCBAaHE Ha (DMHAHCOBHS aKTHUB. B TO3M MOMEHT HaTpymaHaTa mevaibara WM 3arybara,
MpU3HATa TPEIH B JIPYT BCEOOXBATEH OXO0/1, c€ MpeKiacu(UIMpa oT COOCTBEHKAIMTAI B evanbara uin 3arydara KaTo

KOPEKIHA OT MpeKIacuprKaIus.

2.14. Martepuajnm 3anacu

MarepuamHHTE 3amacy ca OIEHEHH 10 IT0-HUCKaTa OT: IIeHa Ha MPUA0ONBaHE M HETHA pealn3yeMa CTOHHOCT.

Korato ce mpomaBar marepualHM 3amacH, TSXHaTa OallaHCOBAa CTOMHOCT ce TpH3HABa KaTro pas3xoj Mpe3
Nepuoja, npe3 KOHTO e OWil MpHU3HAT CHhOTBETHUAT Hpuxoj. [lewanbara/zarybara or mpopaxba Ha Marepuain ce
oTpeensl, KaTo MOCTBIICHUSTa OT MIPoakOa ce HaMansBaT ¢ OJaHCOBaTa CymMa Ha aKTHBA M CBBP3aHUTE C IpoaaxoOara
pasxomu. Te ce mocodBar HETHO, KbM ,,JIpyru mpuxoam oT neitHOcTTa”/”IpyrH pa3sxoan OT IeHHOCTTa” B OTYeTa 3a
BCEOOXBATHUS JOXOL.

Cymata Ha BcAka OO€3IeHKa Ha MaTCpHaHMTE 3allacu A0 HETHaTa UM peaau3upyeMa CTOMHOCT, KakTO U
BCHYKH 3ary0H OT MaTepHaIHH 3allack Ce IMPH3HABAT KaTo Pa3XOJH 3a MEPHOAa Ha 00e3lEHKATa WM Ha Bb3HUKBAHETO
Ha 3aryoure. Cymara Ha €BEHTYaJHOTO OOpaTHO BH3CTAaHOBSIBAHE HAa CTOWHOCTTA Ha OOe3l[eHKaTa Ha MaTepUATHUTE
3aracy, Bb3HUKHAJIO B PE3YJITAT Ha YBEJIMUCHNE Ha HETHATA Pealn3upyeMa CTOHHOCT, ce MPU3HBAT KaTo HaMallsiBaHe Ha
cyMmara Ha MpH3HATHTE Pa3XOJH 32 MaTEPHAIHU 3allacH Tpe3 MepUoa, Mpe3 KOMTO € Bh3HUKHAIO BH3CTaHOBSBAHETO.
Oo0e31ieHKaTa Ha MaTepHAIHUTE 3aIlach Ce€ HAYMCIIsABA, KATO Pa3Xoj 3a BCEKHM BWJ MaTepUalieH 3amac M ce I10CoYBa B
cratus ,,00€e31eHKa Ha akTHBY (CeOSCTORHOCT Ha MPOAAKOUTE) WM B CTATHS ,,A TMUHUCTPATHBHH Pa3Xxoau” B OTUCTA

3a BCEOOXBATHHUS JOXOL.



2.15. THproBecku u APyrH B3eMaHUs
THProBCKUTE B3EMaHHs C€ MPEICTABIT M OTYUTAT IO CIIPaBEeIUIMBAa CTOMHOCT Ha 0a3a CTOWHOCTTA Ha
OpUTHHAIIHO W3IaJieHaTa (QakTypa, HaMaleHa ¢ pasMepa Ha oOeslleHKaTa 3a HechOMpaemu cymu. llpubmmsurenHara
OIIeHKa 3a 3ary0a OT ChMHHUTEIHH W HechOMpaeMu B3eMaHHS CE IPaBH, KOTaTo 3a ChOMpaeMoCTTa Ha IsUIaTa cyMa FITH
Ha YacT OT Hesd CHIIECTBYBAa BHCOKAa HECHTYpPHOCT. HechOumpaemMuTe B3eMaHHSA CE€ HM3IHCBAT, KOTAaTO C€ yCTAHOBAT
MIpaBHUTE OCHOBAHHMS 3a TOBA, WIM KOTaTo JaJeHO THPTOBCKO B3eMaHE Ce€ MpPELEHH KaTO HAaIBJIHO HEeChOHpaeMo.
Oo0e31ieHKaTa Ha B3eMaHMsATA CE€ HAUUCISIBA, KaTO Pa3Xo] M ChOTBETHA KOPEKTHBHA CMETKA 3a BCEKU BUJI B3EMaHE U ce
MocoYBa WJIM B CTaTus ,,O0e3lieHKa Ha aKTHBW WU KbM "aIMUHHCTPATHBHH Pa3xogu" B OTUETa 3a BCEOOXBATHHS
noxon. OTINHCBaHETO Ha B3eMaHETO CTaBa 32 CMETKa Ha (JOPMHUPAHUST KOPEKTHB.
U3zBbpiieHa e 00e31ieHKa Ha B3eMaHUsITa OT JbIICPHUTE JIPYKECTBA KAKTO CJIe/Ba:
,»Mocrtctpoit Copust”’AJ] — ¢ npoueHT Ha oOe3neHka Ha B3emanusi - 100% B pa3mep Ha 5 519 xui.us.
- ,Mocrcrpoii [TnoBaue”AJl — ¢ mporeHT Ha oOe31ieHKa Ha B3eManus — 50% B pasmep Ha 6 241 XWLJiB.

- ,Mocrcrpoit B.TspHoBo” Al — 100% B pa3mep Ha 818 Xui.JjB.

2.16. JInxBOHOCHHM 3aeMHU U APYTH NPeJ0CTABEHU (PMHAHCOBHU pecypcu

3aeMuTe U IPYTUTE MPEJOCTABCHN (PMHAHCOBU PECYPCH CE€ OTUHUTAT IIBPBOHAYAIHO 10 HOMHHAIHA CTOWHOCT,
KOSITO ce MpHeMa 3a CIpaBeAnBa CTOMHOCT Ha MPEJOCTaBEHOTO MO CIeNKaTa, HETHO OT NMPEKUTE pa3Xoiu CBBbP3aHH C
TE3W 3a€MHU U TpeAocTaBeHU pecypcu. Ciell MbpBOHAYAIHOTO MPU3HABAHE, JIMXBOHOCHHUTE 3a€MU, IOCIEABAILO Ca
OILICHEHM 10 aMOPTU3HpyeMa CTOMHOCT, OIpeleNieHa Upe3 Mprilarane Ha MeTo/a Ha eeKTHBHATa JnuxBa. [ledandure
(mmxBuTE)/ 3ary0WTE OT MPEAOCTAaBEHUTE 3a€MH C€ IOCOYBAT B OTYETA 32 BCEOOXBATHUS MOXOJ, cCTaTtaTus ,,Jlpyru
MPUXOON OT JAEHHOCTTA”, Mpe3 Mepuoja Ha aMOPTH3alMsi MM KOTaTO B3EMAaHUTATA C€ IOTACAT, OTIUINAT WA

penymupar.

2.17. Tlapu ¥ NapU4YHN €KBUBAJEHTH

[Mapuunute cpeacTBa BKIIOYBAT KACOBHTE HAIMYHOCTH B Kaca; HAJIMYHOCTH B MOAOTYETHH JIHMIA U
pa3IialaTeIHUTe CMETKH, a MapUYHUTE EKBUBAJICHTH - KPAaTKOCPOYHUTE JCHNO3UTH B OAHKM, YMHTO OpUTHMHAJICH
MaTypUTET € TI0-MaIIbK OT 3 Mecella.

3a HenuTe Ha M3TOTBSIHETO HA OTYETA 32 MapUYHUTE TTOTOLIHU:

* MapUYHHUTE MOCTHIUICHUS OT KJIMEHTH U MAPUYHUTE IUIANIaHHMS KbM JOCTABYHMIM Ca MPEICTaBEeHH OpyTHO, C
srimoueH J1JIC (20%);

* JIMXBUTE MO TOJyYEHW MHBECTUIIMOHHU KPEAUTH C€ BKIIIOYBAT KaTo IUIAlIaHUs 3a (PMHAHCOBA JEHHOCT, a
JINXBUTE, CBbP3aHU C KPEIUTH 32 000POTEH KaIlUTal ce BKIIOYBAT B ONIEpaTUBHA JACHHOCT;

* TpaiiHO OJIOKMpaHUTC TMAapUYHH CpeacTBa (3a oOe3meueHHWss MO OAHKOBH TapaHIUU, IO ChACOHH
MIPOM3BOJICTBA U JIp.) CE€ IPEACTaBsT Ha JIMIEBAaTa CTpaHa Ha OTYeTa 3a (PMHAHCOBOTO CBHCTOSHHE KaTO 4YacT OT
MIApUYHHUTE CPE/ICTBA M €KBUBAJIICHTH, HO HE CE BKIIIOYBAT KAaTO YAaCT OT TSAX MPU W3TOTBSHETO HA OTYETa 3a MapU4HUTE

IIOTOIIH.



 ateHuAT J1JIC mo moKymKky Ha IBITOTPAHA aKTHBHU Ce MOCOYBA KaTo "MPYTH MOCTHIUICHUS (TUamanus)",
HETHO KBM IIapUYHHTE IMOTOLM OT OIepaTHBHA JIEHHOCT, NOKOJKOTO TOM ydacTBa M CE¢ BBH3CTAHOBSBA 3aCHHO U B

OTIEpaTHBHUTE MTOTOIH Ha PY>KECTBOTO 32 CHOTBETHHUS MEPHOJ (MeceIr).

2.18. JbarocpoyHy THProBCKH 3aAbJKEHHS

JbIrocpoyHNUTE THPTOBCKH 3a]bJDKEHHS CE OLCHABAT IbPBOHAYAIHO IO TAXHATa CIIPaBeAlMBa CTOMHOCT,
KOSTO € CTOMHOCTTa Ha OpPUTHHAIHHTE (PaKTypH, [0 KOMTO T ca BB3HUKHAIM, a MOCIEIBALIO - 10 aMOPTH3HUpyeMa
CTOIHOCT, OmpeJielieHa 0 MeToJa Ha e(pEeKTHBHATA JMXBA, OCBCH 3a IPOCPOUCHHU, NPEJOTOBAPSHU U II0J YCIOBHE 3a

MPEACPOUHO M3ILIALIAHE.

2.19. Saummcemm KbM JOCTABYUILHU U JIPYI'U 3a1bJ/KCHUSA

3aZ[T)J'I)KeHI/IHTa KBbM JOCTABUMLIHN U APYTUTC TCKYIU 3aAbJIKCHUA CE€ OTUUTAT 110 CTOMHOCTTA HA OpUT'MHAJIHUTE
(baKTypI/I, KOATO C€ MpucMa 3a ClpaBeajinBaTa CTOMHOCT Ha cl¢cIKara, KOATO 1IC 61))13 H3IJIaTCHA B 6’1)].'[61116 cpemy
TMOJIYUYCHUTEC CTOKH U YCIIYT'H.

Korato 3abJDKCHUATA KbM JOCTABUUIIN Ca PAa3CPOUCHHN U3BBH HOPMAJIHUTE KPCAUTHU CPOKOBE, TC C€ OTUUTAT
10 ceramHaTta CTOWHOCT Ha 3aAbJLKCHUETO, NUCKOHTUPAHO Ha 0asza Ha JUXBEHOTO paBHUIIC 1O IMPUBJICYCHUTE OT
APYKECTBOTO KPEAUTHU PECYypCU C AHAJIOTMYCH MATYPUTCT U IMPCAHAZHAUCHUC, a pasjiuKkaTa MCKAY CcerallHaTa
CTOMHOCT U 06H_IaTa CyMa Ha IJIalllaHusATa €€ OTYUTA KAaTO (I)I/IHaHCOB pa3xon (J'II/IXBa), B OTYETA 32 BCEOOXBATHHUS J0X00

crartus ”Jpyru pa3xomnu 3a nNeiiHoCcTTa” ((HUHAHCOBHU Pa3XxoaH).

2.20. JInXBOHOCHM 3aeMH M JPYId PUBJIEYeHU pecypcu

Bewuku 3aemMu v IpyTy TpUBJICYSHH (PMHAHCOBU PECYpPCH Ca MPEICTaBEHH IMBPBOHAYANHO MO ce0ECTOMHOCT
(HOMHMHATHA cyma), KOSTO CE MpHeMa 3a CIPaBeUINBa CTOWHOCT HA TONYYEHOTO IO CHAENKaTa, HETHO OT MPEKUTE
pa3xoau, CBBP3aHU C TE3W 3aeMH U IpuBiIedeHn pecypcu. Cien mMbpBOHAYATHOTO MPU3HABAHE, TMXBOHOCHUTE 3a6MH H
JIPYTH TIPHUBIICYCHU PECYPCH, TIOCIEIBAIIO CE OIEHIBAT 110 aMOPTH3HpyeMa CTOHHOCT, OIpeiesieHa Ype3 Mpuiiarane Ha
MeTo/ia Ha e(eKTHBHATA JUXBa. AMOPTH3MpyeMaTa CTOWHOCT € M3YMCIIEHAa KaTo ca B3ETH HPEIBUJ BCHYKH BHJIIOBE
TaKCH, KOMHCHOHHH U IPYTH Pa3XO0.IH, BKII. TUCKOHT WM MPEMHSI, aCOIIUUPaHHU ¢ Te3u 3aeMu. [lewanOute u 3arybure ce
MIPHU3HABAT B OTYETAa 32 BCEOOXBATHUS JOXOA KaTo (MHAHCOBH pazxonu (pyru pazxomm 3a neiHOCTTa) mpe3 mepruosa
Ha aMOPTHU3AIIS WM KOTATO 3abJDKEHISITA Ce OTIUIIAT FIIH PeayIHupar.

B®B Bpb3Ka ¢ H3MBIHEHUE Ha 0OWYaiiHaTa JCHHOCT Ha IPYKECTBOTO, mpe3 M. okToMBpu 2009 T. ,,MocTcTpoii”
Al cximtoun 3aeHO ¢ ,, Xoianuar [Ietuma” AJl (kaTo KpeaUTONoNydaTelH), PAMKOB JOTOBOP 3a IOJI3BaHE Ha KPSIUTHA
naus ¢ ,,YauKpenur bynoank” A/, rp. Codust. KpaliHUST CpoK 3a moracsiBaHe 10 HHAWBUIyaIHATa KPEIUTHA JIMHUS
Ha ,,Moctctpoii” AJl e 12.09.2010 r. ¥ KbM HACTOSIIUAT MOMEHT KPEIUTHT € U3UCKYEM.

Pa3mepbT Ha OOIIMSI KpeTUTEH JMMUT, OTIIyCHAT Ha JIBETE APYKECTBa MO MocodeHus PamkoB morosop, € 25
MJIH. €Bpo. ,,MocTtcTpoil” AJ] uma npaBo ja Moja3Ba M0 MHAMBUIYyalIHATa CH KpEAUTHA JIMHUS 10 13 MIIH. eBpo, HO Ipu

choOpa3sBaHe ¢ MOJ3BaHUTE OT ,, XonauHr [IpTHma” A/l cpencTsa no MHAMBHAyalTHATA My KPEAUTHA JIMHUA (B pa3Mep

1o 25 MITH. €Bpo).



Kato oOesneuenne 3a 3agbDKeHMATa 10 WHIMBHAyanHHs JloroBop 3a OaHKOB KpeauT Oemie ydpeneHa
JloroBopHa HItoTeKka BbpXY HEJBIKUM HMOT, COOCTBEHOCT Ha ,,bypracku kopaboctpourenmaumm’” A/l

Ha 24.08.2009r. Gemre mommucan Anekc Ne 3 kM [loroBop Ne 51KP-AA-0958/31.10.2005r., ckmoueH c
,»II'bpBa HHBeCTUIIMOHHA 0aHKa” AJl, C KOETO CPOKBT 3a yCBOSIBAHE M MOTACsIBaHE HA MPEAOCTABCHUS yCIOBEH KPEAHUT
(3a oOe3meuaBaHe M3MBIHEHHWETO Ha 3agbiDKeHUATa Ha ,MoctcTporr” AJl mo m3gameHw OaHKOBH TapaHIMNH) Oerie
yabixked 1o 30.06.2014r.

Ha 28.10.2009r. 6ermie ckmroueH JloroBop 3a 6aHKOB KpemuT ¢ ,,[IbpBa nHBecTHIIMOHHA OaHKa” AJl, ¢ KOWTO
Ha ,,MoctcTpoit” AJl Oeme mpenocrtaBeH kpenuT B pasmep Ha 1 100 000 (egwiH MWIMOH M CTO XWJISAHM) €BPO 3a
obopothu cpexacta. C anexc Ne 1 kpMm JloroBopa 3a KpeauT, CPOKBT 32 Bb3CTAHOBSIBAaHE Ha MPEAOCTABEHUTE CPECTBA
6emre yawmken 10 30.08.2010r.

B kpas na m. HoemBpu 2010 r. ,,Moctctpoii” A/l Oeiie yBeIoMeHO 3a U3BBpILICHA 1IeCHs Ha B3EMaHUITa Ha
»II'bpBa MHBECTHLIMOHHA OaHka” A/l 1o JOroBOpHTE 3a KPEIMT, KATO KPEIUTOp Ha JIPY>KECTBOTO IO IPEXBHPIICHUTE
B3eMaHusl € ,,AyTnop Ansbprazunr Menus” A/Jl.

Ha 24.09.2009r. 6emie ckimtoueHo [JJOMBIHUTEIHO CIOpa3yMeHue KbM J[oroBopa 3a GaHKOB KPEIIUT, CKITFOUCH C
“UBS AG”, ¢ koero Oellle MPOMEHEH MMOTAaCUTEIHNUS TIUIaH 33 BPBIIAHE Ha IPEIOCTABEHUTE CPE/ICTBA, KAKTO U KpalHUs
Cpok Ha noracsiBaneto — 27.03.2014r.

Ha 14.10.2009r. Geme moxamucaHo JlombJHHUTENHO criopa3yMeHne kbM JloroBopa 3a OaHkoB Kpeaur No
46/28.03.2005r1., cxmoden ¢ ,,ObeanHeHa Obirapcka 6aHka” AJl, ¢ KO€TO CPOKBT 3a IOracsiBaHe Ha Kpeaura Oerre
yaskeH 1o 31.05.2010r. Cose cbimoro JONBIHUTENHO CHOPa3syMEHHE IBIIEPHUTE ApyxkKecTBa Ha ,,MocTtcTpoi” AJl
BCTHIIMXA B 3aBIDKCHHATA Ha ,,MocTcTpoit” AJl mo goroBopa 3a GaHKOB KpPeIuT. 3a yAbJDKaBaHE CPOKa 3a TOracsBaHe
Ha 33JBJDKEHHUATA OsXa BOAEHHM IIPETOBOPH, KOMTO ce OKasaxa OespesynrarHu. Cien momaBaHe Ha Monbara 3a
OTKpHBaHE Ha MPOU3BOJICTBO IO HECHCTOSTEIHOCT, cpely ,,MocTcrpoii” A/l Oemre 06pa3yBaHO M3IBIHUTENHO €TI0 32
3aIuTala’e Ha IBJDKUMHTE KbM ,,O0enuHena Obpnarapeka 6anka” AJl cymu. Io nenmoTo Gerre 3ano04HaToO MPUHYIUTEITHO

usnbiaHeHue, karo ¢ Onpenenenne ot 05.11.2010r. mo T.4. Ne 2337/2010r. no onuca Ha CI'C, TO, VI — 11 cberas, e

TIOCTAHOBEHO CIIMPAHE HA UBITBJIHUTEIHOTO AEJIO.

2.21. JIm3uHr
®UHAHCOB JU3UHT
DUHAHCOBHUSAT JIM3HUHT, IPU KOWTO ce TpaHcheprpa KbM JPYIKECTBOTO ChUIECTBEHATA YaCT OT BCUYKU PUCKOBE
Y CTONAHCKH TOJI31, MPOU3THUYAIIH OT COOCTBEHOCTTa BHPXY aKTHBA 0] (PMHAHCOB JIM3HUHT, c€ KamuTaau3upa B OTyera
3a ()MHAHCOBOTO CHCTOSIHHEC HA JIM3WHTOMOJIYYaTeNlsi KaToO CE MPEICTaBs KaTO UMOTH, MAIMHA W O0OpYIBaHE IMOJ
JIU3UHT TI0 [IeHAa Ha He3a0aBHA MPOAaK0a MM aKo € IO-HUCKA - TI0 HACTOSIIATa CTOWHOCT HA MUHUMAITHUTE JTH3UHTOBH
iamanus. JIM3WHTOBUTE IUIANlAHHUS CHABPKAT B OMNPEACICHO CHOTHOIICHHE (PMHAHCOBUSA pa3xoj (JIMXBaTa) W
MPUIAAIIaTa Ce YacT OT JIM3MHTOBOTO 33b/DKeHUE (TJIaBHHUIIA), TaKa Y€ J1a CE TOCTUTHE MOCTOSHEH JIMXBEH MPOICHT
3a OCTaBallara HeW3IUIATeHA YacT OT TJIaBHMIIATA IO JIM3WHTOBOTO 3aJbJDKCHUE. JIMXBEHUTE pa3xojau Ce BKJIFOYBAT B

oTyeTa 3a BceoOXBAaTHHMS T0X0 KaTo puHAHCOBH paszxonu.(pyru pasxonu 3a gefiHOCTTA)



[pugoduture Nox (HUHAHCOB JIM3UHT AKTUBH CE aMOPTU3UPAT Ha 0a3a IMOJE3HUS XUBOT HA aKTUBA U B
paMKHTE Ha JTM3UHTOBHS CPOK.

Cren mpekpaTsiBaHETO Ha cKiIroueHuTe ¢ ,,aTepmmiiz” EAJl moroBopu 3a (prHAHCOB JM3UHT HA TPAHCIIOPTHU
cperncTBa, KakTo ciensa: JJoroBop 3a @unancoB JInsunr Ha Tpancmoptau cpenctea Ne 1813/A/12.05.2005 r., HoroBop
3a @unancoB ymuHT Ha ObOopymBane Ne 1813/B/12.05.2005 r., Jorosop 3a ®unancoB mm3uHT Ha OGOopynBane No
1813/C/04.07.2005 r., Torosop 3a ®unancos JInsunr Ha Tpancnoptau cpeactea Ne 1813/D/29.07.2005 r., lorosop 3a
OunancoB Jlusunr Ha TpancmoptHo cpeactBo Ne 1813/E/20.10.2005 r., [orosop 3a ®PunancoB JIu3uHr Ha
Tpaucnoptau cpeactsa Ne 1813/F/07.12.2005 r., [orosop 3a ®unancoB Jlmsunr na TpancmoptHO cpenactBo No
1813/G/13.01.2006 1., ToroBop 3a ®unancos Jlusunr Ha Tpancnoptrao cpeacteo Ne 1813/H/31.01.2006 r., Jforosop 3a
OunancoB gm3uHr Ha O6opyaBane Ne 1813/1/28.02.2006 r., Jloroeop 3a ®duuancor nu3uHr Ha OOopymsaHe Ne
1813/1J/21.03.2006 r., ToroBop 3a ®unancor JIusunr uHa TpancrnopTtao cpeactso Ne 1813/K/21.03.2006 r., [lorosop 3a
®unancos Jlmzunr Ha TpancnoprHo cpeactBo Ne 1813/L/21.03.006 r., [JoroBop 3a ®unancoB nu3uHr Ha O60py/BaHe
Ne 1813/M/21.03.2006 r., [Horosop 3a ®unanco Jlusuur Ha TpancmoptHo cpenctBo Ne 1813/N/09.05.2006 r.,
JoroBop 3a ®unancos Jlusunr Ha TpancnopTao cpeactso Ne 1813/0/01.08.2006 r., Jorosop 3a @unancoB JIu3uHT Ha
Tpaucnoptao cpencteo Ne 1813/P/01.08.2006 r., Jorosop 3a ®unancoB Jlm3unr Ha TpaHcmopTHO cpenctBo No
1813/Q/16.01.2007 r., dorosop 3a dunancor im3uHr Ha O6opynsane Ne 1813/R/02.05.2007 r. u mpenaBaHETO Ha
JU3UHTOBUTE BEIIM Ha JU3UHromatens, mpe3 M. OkroMmBpu ,MoctcTpoir” AJl Oemie yBeIOMEHO, Ye Cperry

APYKECTBOTO € 06pa3yBaH0 ap6I/ITpa>KHO JACJIO BbB BPb3Ka C ABJLKUMUTC CyMHU IO JOTOBOPUTEC 3a JIM3UHT .

OmnepaTuBeH JIM3HHT

JIu3uHT, IpY KOWTO HAEeMOJATENAT IPONBIDKABA Jla NPUTEXKaBa CHIIECTBEHATa YacT OT BCHYKH PHUCKOBE U
CTOTIAHCKH M3TOJIM OT COOCTBEHOCTTA BBPXY JaJICHUS AKTUB, CE KIacH(pHUIMpa KaTo ONEPaTHBEH JU3HHT.

[TnamanusaTa Mo onepaTWBHUS JH3MHT C€ NMPU3HABAT KAaTO Pa3XOAW B OTUETa 3a BCEOOXBATHHUS JOXOJ, KaTo
¢unancoBu pasxonu. (pyru pasxoau 3a meiiHoCTTa) Ha 0a3a JMHEEH METOX 3a NEpPHOJa Ha IM3MHTa. [IbpBOHaYAIHO
HalpaBeHUTE MPEKH Pa3XOoAu BbB BPb3Ka C JOTOBAPSHETO U yPEKAAHETO HA OMEPATHBHUS JIM3UHT, CE J00aBSIT KbM
GanaHcoBaTa CTOMHOCT Ha OTJaJICHUTE aKTUBHU U CE IPU3HABAT HA 0a3aTa Ha JIMHEHHMS METO]] B POIBIDKCHNE HA CPOKa

Ha JIM3WHTa.

2.22. IleHCHOHHM M APYTH 33IbJZKEHUS] KbM MEPCOHAJIA N0 CONMATHOTO H TPYI0BO 3aKOHOJATEJICTBO

Kpartkocpounu noxoan

TpynoBUTE ¥ OCUTYPHUTEIHH OTHOIIEHHS C PAOOTHUIIUTE W CIY)KHTEIUTE B JPY’KECTBOTO CE OCHOBAaBaT Ha
pasnopenoure Ha Kozekca Ha tpyna (KT) u Ha pasnopenduTe Ha AeHCTBAIIOTO OCUTYPHUTEHO 3aKOHOIATENICTBO.

OcHrypuTeIHUTE U TIEHCHOHHY IUIaHOBE, NMPHUJIaraHu OT JPYXKECTBOTO B KAaueCTBOTO My Ha paboTozarel, ce
OCHOBaBaT Ha OBJITapCKOTO 3aKOHOJATENICTBO U Ca IUIaHOBE ¢ AeUHUpaHu BHOCKH. [Ipu Te3n ruiaHoBe paboTomarensr
ITala MECEYHO OMpeNeiCHH BHOCKM B nbpxaHute (oHn "llencuu", doun "O3M", donn "bespaboruma", dounm
"T3I1B", ¢onx "I'BPC", kakTo M B yHUBEpCcaIHW W NMpodecHOHaTHN NMEeHCHOHHN (OHIOBE - Ha Oa3a (QUKCHUpPAHH IO

34KOH MPOLCHTHU W HAMA NPAaBHO WJIM KOHCTPYKTUBHO 3aABJDKCHUC Ja JAOIUIallla BbB (I)OHHOBGTG 6I>,Z[GHII/I BHOCKH B



CIIy4auTe, KOraTto Te¢ HJAMAT JOCTaThbYHO CPEACTBA Ja M3IUIATAT HA CHOTBETHUTE JIMLA 3apabOTEHHTE OT TSIX CyMH 3a
neproa Ha TPYIOBHUS UM CTaX.. AHAJIOTUYHH ca 3aJbJDKSHHATA 110 OTHOLICHHE Ha 3PAaBHOTO OCHTypsIBaHE

PasmepuTe Ha OCHTYpHUTENHHTE BHOCKH C€ YTBBPXKIAaBAaT KOHKPETHO ChC 3akoHa 3a Oromxera Ha JJOO u
3akoHa 3a Oropkera Ha H30K 3a choTBeTHaTa roanHa. BHOCKUTE ce pasmpenensT Mexay paboToaaTels i OCUTYPEHOTO
JHIE B CHOTHOIICHHE, KOETO Ce IPOMEHS €XEroIHO W € ompeneneHo B wi. 6, ain. 3 or Koxmekca 3a comnmaimHo

ocurypsiBane (KCO).

Oobwuam pazmep nHa ocuzypumennama eéHocka 3a onooseeme na /]00 npe3 2009 2. u 2010 2. e kakmo
cneosa:

= 3a nepuoda I Anyapu 2009 e. — 31 Jexemspu 2009 e.

3a smnara, paboTelu Mo TPYAOB IOTOBOp, poacHu mpenu 1960 r. — 22,50% — pasmpeeneHo B ChOTHOIIICHHE
paboTomaren : ocurypeHo ymie 56,44 : 43,56 3a paboTeIUTE MPH YCIOBUATA HA TPETa KaTEropus TPy, KAKBHTO ca
3aeture B J{pyKecTBOTO.

3a nunata, paboTeny 1Mo TpyAOB AOT0BOp, poxeHu mpeau 1960 r. — 25,50% — pasnpeneneHo B ChOTHOLIEHHUE
pabotomaren : ocurypeno mure 61,57 : 38,43 3a paboremmre Ipu yCcIOBUATA Ha BTOpa KaTETOPHs TPYH, KAKBUTO ca

3aeTute B J{pyKecTBOTO.

3a numara, paboTeny mo TPyAOB AOTOBOp, poreHu cien 1959 r. — 17,50% — pasnpeneneHo B CHOTHOIICHUE
paboTomareln : ocurypeHo Jymie 56,57 : 43,43 3a paboTemuTe Mpy YCIOBUATA HA TPETa KATEropus TPYHd, KAKBHTO ca
3aetute B [[pyxkecTBoTo.

3a nwmara, paboTemy o TPYIOB OTOBOpP, poxeHH cien 1959 r. — 20,50% — pasnpenesieHo B ChOTHOIICHUE
paboronaren : ocurypeno juue 62,93 : 37,07 3a paboremuTe Npy yCIOBUATA HA BTOpa KAaTerOpHs TPY[, KaKBUTO ca

3aeTutre B JlpyKeCcTBOTO.

= 3a nepuoda 1 Anyapu 2010 2. — 31 [exemspu 2010 .

3a nunata, paboTeny no TpyaoB JoroBop, poaeHu npenu 1960 r. — 20,50% — pasnpenencHo B CbOTHOIIEHHE
paboTozaaren : ocurypeHo juie 56,59 : 43,41 3a paboTeluTe MPH YCIOBUATA HA TPETa KaTeropus TPy, KAKBUTO ca
3aetute B J[pyXecTBOTO.

3a nunaTa, paboTely Mo TPyAOB JOroBOp, poacHu mpemu 1960 r. — 23,50% — pasnpeneneHo B ChOTHOIICHUE
paboronaren : ocurypeno june 62,13 : 37,87 3a paboremure npy ycaoBUsTa Ha BTOpa KaTeropHs TPYZ, KaKBUTO ca

3aeTuTe B J[py’XecTBOTO.

3a numara, paboTemy Mo TPyAOB JOToBoOp, poiaeHu cien 1959 r. — 15,50% — pasnpenencHo B ChOTHOIICHHE
pabotomaren : ocurypeno mume 56,77 : 43,23 3a paboTemuTe MPH YCIOBUATAa HA TPETa KaTeropHs TPy, KAKBUTO ca
3aeTute B pyxecTBoTO.

3a nmumara, paboTeny o TPYAOB AOTOBOp, poaeHH cien 1959r. — 18,50% — pasmpezneneHo B CHOTHOIIEHHE
paboTomaren : ocurypeno nuie 63,78 : 36,22 3a paGoTenmre Ipu yCIOBUATA HA BTOpA KATETOPHs TPYI, KAKBHUTO ca

3aeture B J{py>kecTBOTO.



Obwuam pasmep na ocuzypumenanama 6HocKka 3a Yuueepcanen nencuonen gpono npesz 2009 2. u 2010 z. e
Kakmo cneoea:

»  3a nepuooda 1 Anyapu 2009 2. — 31 [exemspu 2009 .

3a nuuara, paboTemy Mo TPyIOB IOroBop, poxeHu ciex 1959 r. — 5,00% — pasnpeneneHo B ChOTHOIICHHE
paboTomaren : ocurypeHo nure 56 : 44 3a paboTemuTe Npy yCIOBHUATA Ha TPETa KaTETOPHs TPy, KAKBUTO Ca 3a€TUTE B
HdpyxecTBOTO.

»  3q nepuooda 1 Anyapu 2010 2. — 31 Jexemspu 2010 e.

3a nmunara, paboTemy mo TPYJAOB IOTOBOp, poacHu cien 1959 r. — 5,00% — pasmpenesieHo B ChbOTHOIIICHHUE
paboTomaren : OCHUTYpeHO JuIle 56 : 44 3a pabOoTeIIUTe MPH YCIOBHUATA Ha TPETa KaTErOPUs TPY/, KAKBUTO Ca 3aCTUTE B

HpyxectBOTO.

B nmomenHeHme paboTomaTeNAT MpaBH OCHTYPHUTEIHM BHOCKH H3IBUIO 3a CBOsS cMeTka 3a ¢oun “TBPC” B
pa3mep Ha 0,1% 3a 2009 1. 1 2010 r., kakTo n 3a GoHx “T3IIB”, KoATO € MudepeHIpana 3a Pa3IUIHUTE TPEATIPUATHS

ot 0.4% 1o 1.1% B 3aBUCUMOCT OT NKOHOMHUYECKaTa ICHHOCT Ha ChOTBETHATA (UpMA.

Obwuam pazmep Ha ocuzypumennama 6HOCKA 3a 30pasno ocuzypasane npe3 2009 2. u 2010 2. e xakmo
cneoga:

»  3a nepuooda 1 Anyapu 2009 2. — 31 [exemepu 2009 .

3a numara, padoTeny mo TpyaoB gorosop — §,00% — pa3mnpeneneHo B ChOTHOIEHNE paboTOqaTelN | OCUTYPEHO
smte 60 : 40.
= 3a nepuoda I Anyapu 2010 2. — 31 Jexemepu 2010 e.

3a sunata, paboTelny mo TpyaoB gorosop — 8,00% — pasmnpe/eneHo B ChOTHOIICHHE paboToaaTeN | OCHTYPEHO

nure 60 : 40.

OCI/IprI/ITeJ'IHI/ITe BHOCKH OT OCUTYPUTCIIM 3a JIMlld, OCUT'YPCHU B HpO(i)GCI/IOHaIIeH IICHCUOHCH (1)OH,H pa60Tenm

IIPU YCJIOBUATA HAa BTOPA KaTEropysi TPyl € U3ISJI0 3a CMETKa Ha paboTonarens B pa3mep Ha 7%.

KsM [lpyxecTBOTO HAMA Ch3/1a/1€H U (QYHKIIMOHMPAIL 9aCTEH JJOOPOBOJICH OCUTYPUTEIICH (OHI.

JABJrocpoYHy 10X01U NPH MEHCHOHHUPAHE

Cerinaco Kogekca Ha Tpyna n KonexTuBHUS TPyJOB AOrOBOp APY’KECTBOTO € 3aABDKEHO Ja M3Ialia Ha
JIMIA OT NepCcoHajIa NpY HAcThIIBAaHE Ha NEHCHOHHA BB3pacT 00e3IIEeTeHHE, KOETO B 3aBUCHMOCT OT TPYIOBHS CTaX B
NPEANIPUSTHETO MOXKE la Bapupa MEXAy 2 U 6 OpyTHM MeceyHM paOdOTHHM 3aIulaTd KbM JaraTa Ha IpeKpaTsBaHe Ha
TPYIOBOTO ITpaBOOTHOLIEHHUE. [10 cCBOMTE XapaKTEPUCTUKHU TE3U CXEMH NPEACTABISBAT IIAHOBE C Ae(DUHUPAHU JOXO/IH.

Wzuncnennero Ha pa3Mepa Ha Te3W 33bJDKEHHS HaJara yyacTHETO Ha KBaIH(UINUPaHHU aKTIOEpH, 3a J1a MOXKe
Jla ce ONpeAeNnu TIXHATa CeramiHa CTOWHOCT KbM JaTara Ha OTYeTa, IO KOATO TEe C€ MPEJACTaBAT B OTYETa 32

(MHAHCOBOTO CBHCTOSIHHE, KOPHTHpaHa € pa3Mepa Ha HENpPU3HATHTE AaKTIOEPCKH NeyalOum M 3aryOH, a pecil.



M3MEHEHHETO B CTOWHOCTTAa UM, BKIJI. PU3HATHTE aKTIOCPCKH MEYaION W 3aryOH - B OTYeTa 32 BCEOOXBATHHUS JOXO.
KBM JIpYT BceoOXBaTeH I0X0. Pa3xomuTe 3a MIUHAJ CTaX Ce MPH3HABAT BEJHATA B OTUYETA 32 BCEOOXBATHUS TOXO/I.

KbM nararta Ha Bceku romuimieH (PMHAHCOB OTYET, APYKECTBOTO Ha3HAUABA aKTIOEPH, KOMTO M3AaBaT JOKJIAL C
TEXHHUTE M3YMCICHUS OTHOCHO IBITOCPOYHHUTE MY 3aIbDKEHHSI KBM IepCOHaNa 3a 00e3IIeTeHNs TIPH IIEHCHOHNPAaHE.
3a menrta Te TpHiaraT KpEeAWTHHS METOJ Ha MPOTHO3HUTE enuHuIM. CeramrHaTa CTOWHOCT Ha 3aJBIDKCHHETO IO
neUHUpaHUTE JOXOIU CE€ U3YUCIIABA Upe3 JUCKOHTHpaHe Ha ObJEHIMTe MapuIHH MOTOIM, KOUTO ¢ OYakBa Ja Ohaar
M3IUIATEHW B PAMKUTE Ha MaTypHUTETa Ha TOBA 33IbJDKEHUE U TIPH M3MOI3BAHETO HA JINXBEHUTE PaBHUIA HA JbP)KaBHH
JIBJITOCPOYHH OOJIHraliy, JCHOMUHUPAHH B OBJArapCcKH JIeBa.

N3menenusaTa B pasMepa Ha 3ab/DKCHHMSITA Ha JPYKECTBOTO KbM TIepcoHalla 3a OOCIIETEHUS MpHU
TIEHCUOHUpPaHe, BKJI. M JIUXBUTE OT Pa3rphIIaHETO Ha CeranrHata CTOMHOCT W MPHU3HATHTE aKTIOEPCKU Tedanou u

38.1"}’614, CC OTYMUTAT KbM pa3xo/Iu 3a NepcoHaia B OT4CTA 3a BCCOOXBATHHUS JUXOMI.

2.23. Co0GcTBEH KanuTaljl

»Mocterpoir” AJl e ch3aaseHo KaTo akIUMOHEPHO JApykecTBO. Karo TakoBa € 3albIDKEHO Jja PErucTpupa B
TBpProBeckusi pPerucTbp ONpEAeieH pa3Mep Ha aKUUOHEPEeH KanuTajl, KOHTO Ja CIy)XXH Karo o0Oe3redyeHHe Ha
KpPEeIUTOpUTE Ha JPYKECTBOTO 3a H3IBIHEHHE Ha TEXHUTE B3E€MaHMS KbM HEro. AKIMOHEPHUTE OTroBapsT 3a
3aJbJDKEHHUSITa Ha JIPY’KECTBOTO JI0 pa3Mepa Ha CBOETO aKIMOHEPHO y4yacTHe B KalHWTajla U MOraTr Jia MpeTeHAUpaT
BpBIIaHE HAa TOBAa yYacTHE CaMO B TIPOW3BOJCTBO II0 JIMKBHIAIMSA WM HECHCTOSITEITHOCT. JpyKECTBOTO OTUYHTA
OCHOBHUSI CH KaIlMTAJ [0 HOMUHAITHA CTOMHOCT Ha PETUCTPUPAHUTE B ChAA AKITUH.

CerioacHO W3HUCKBaHUATA HAa THProBCKHS 3aKOH M YCTaBa APYKECTBOTO € IHKHO Ja (HOpMHpa M 3aKOHOB
pe3eps "¢pouxa Pezepren", karo n3TouHNIM Ha PoHIA MOTAT 1a OBIAT:

* Hali-MaJKo eIHa JieceTa OT medandara, KOSITO Ce OTHENs, JOKAaTO CpPeIcTBara BbB ()OHIOA TOCTUTHAT €IHA

JleceTa JacT OT KaIluTalla WiIH MO-TOoJIsIMa JacT, M0 PelIeHre Ha 00MI0To ChOpaHue;

* CpeIcTBara, MOJlyYeHH HaJl HOMUHAIHATA CTOHHOCT Ha aKI[UHUTE TIPU U3/1aBaHETO UM (TIPEMHEH pe3epB);

* JIpYTH W3TOYHHIH, IPEABUIACHHU N0 peurenne Ha O6moTo crOpanue.

CeriacHO W3HMCKBaHMATA Ha TBHProBCKUS 3aKOH cpelacTBata OoT (hOHIA MOrarT Ja ce HM3MOJI3BaT caMo 3a
MOKpUBaHe Ha TOJUITHATA 3ary0a 1 Ha 3aryOH OT MPEIXOIHU TOJUHH.

Korato cpencreara BbB (DOHA JIOCTUTHAT ONPE/ICIICHHSI MUHUMAJICH pa3Mep, CPeICTBATa HaJl Ta3U CyMa MOraT
J1a OB/IaT M3MOJI3BAHM 32 YBEIMYABaHE Ha KaluTana.

KeMm 31 mapt 2011 r. peructpupanusT akunoHepeH Kamutai Ha “Mocterpoit” AJl Bp3nu3a Ha 5 574 700 nB.,
pasnpenenex B 5 574 700 0OMKHOBEHN IMOMMEHHHU aKIUM C MPABO HA IJIaC ¢ HOMUHAJIHA CTOWHOCT Ha akims 1 (eanH)
neB. [Ipe3 2008 r., cbriiacHO pereHne Ha OOHmOTO ChOpaHME HA AKIMOHEPUTE KamuTaIbT Ha “Mocterpoit” Al e
yBenuyeH oT 1 114 940 nB. Ha 5 5574 700 nB. upe3 uznaBane Ha 4 459 760 HOBU NMOWMEHHW OE3HAIMYHH aKIUU C
HOMMHAJIHA CTOWHOCT 1JIB. BCsKa, MO pefa u yenoBusaTa Ha wi. 197 ot T3 — ¢bc coOCcTBEHU cpencTa Ha J{pykecTBOTO,

MIpeACTaBISBAIM YacT OT nevaibara 3a 2007r.



Kem 31.03.2011r. ocHOBHH akmmoHepu B ApyxkecTBoTo ca “Eppobmmmmar 2000” OO/, xoeTo mpurekxaBa
33,29 % ot kanurana; “AbB Hmxenepur” OO/ — 24,51%; Bacun Boxkos — 21,07%; [Jlpyru ropuaudecKu Juna —
10,24%; Opyru ¢usmueckn suma — 10,90%.

Pesepeu - popmupann ca OT pasmpefelicHHe Ha medandaTa ¥ BKJIFOYBAT paslpesesieHHn cyMmMu 3a (OHI
"Pe3epBeH" U IOIBIHUTENHU pe3epBH, (POPMUPAHH OT PA3NpEAeICHUETO Ha PeaTn3UPaHUTE OT JPY’KECTBOTO Meqanou

B MIPEIXOIHU MIEPHOIN.

ChIacHO MPOTOKOJ OT 3aceqaHne Ha peaoBHO OO0 chOpaHne Ha aKIIMOHEPHTE, MPoBeacHO Ha 26.06.2008 T.

ot neyanbata Ha [pyxxectBoTo 3a 2007T. € neno3upana BbB ¢oHA “Pesepren” cymara ot 693 240 nB.

Ilpeouenvunusm peseps e GopMHUpaH OT MOJIOKHUTENHATA PA3IMKa MeX 1y UH(IUpaHaTa GalaHCOBa CTOHHOCT

Ha MMOTUTE, MalIMHUTE U OOOPYJBAHETO M TEXHHUTE CIpPaBE/UIMBH CTOMHOCTH KbM JaTUTE HAa W3BLPIIBaHE Ha
npeorieHkuTe. EQEeKThT Ha OTCPOUCHHUTE JAaHBIU BHPXY MPEOICHBYHUSA PE3EPB € OTPa3eH AUPEKTHO 3a CMETKA Ha TO3U
pe3epB. IIpeolleHBUHHST pe3epB CE€ NPEXBBPJIA KbM "HATPYHaHW TNeYaIOH', KOraTo aKTUBUTE Ca HAITBJIHO

AMOPTHU3HpPaHU WIN HAIlyCHAT HAaTPUMOHUYMaA Ha JPYKECTBOTO IIPpU Hp0)1a>1<6a.

[TpeouenvunusT peseps e hopmupan Ha 6aza n3BbpireHara kbM 31.12.2001 1. n 31.12.2002 r. npeorieHka oT
HE3aBHCUMH JIMIICH3UPAaHU OLEHHUTENH. TOH ChIbpkKa MOJOKUTENHATa pas3liika Mexny HH(IupaHata OajgaHcoBa
CTOMHOCT, peci. Beue mnpeoneHeHa npe3 2000 r. cTOMHOCT, HA ABJITOTPAiHUTE MaTepUAIHU aKTUBU M HOBAaTa UM

CIIpaBCAJInBa CTOﬁHOCT, OIIpCaAcCiiCHAa OT OUCHUTCIIUTC. HpGHCTaBeH € HCTHO OT e(beKTa Ha OTCPOUCHUTC NaHbLU

2.24. [lanbuu BBPXy NMevyandara

TekymuTe NaHblIM BbpPXYy Medanbdara ca OMPEeSieHH B CHOTBETCTBHUE C H3UCKBAHUATA HA OBITapCKOTO
JAHBYHO 3aKOHOATEJICTBO - 3aKOHA 32 KOPIIOPATHBHOTO MOI0X0MHO obOnarane. HomMmuHamHara qanpaHa ctaBka 3a 2010
r. ¢ 10% (2009 r.: 10%). KM 31.12.2010 r. He € HAUMCIIABaH JaHBK BbPXY MedanbaTa.

OTcpoueHHUTE JaHbBIK BBPXY Iedyandara ce OMpeaessT KaTo Ce M3IO0JI3Ba OAJaHCOBUST MACHBCH METOJ IO
OTHOILICHHUEC Ha BCHUYKH BpeMeHHI/I paSJ'II/IKI/I KbM JaTtaTta Ha (I)I/IHaHCOBI/Iﬂ OTYECT, KOHTO C'I)I]_ICCTByBaT Me>1<)1y
6aHaHCOBI/ITe CTOﬁHOCTH U JAHBYHHUTEC OCHOBHU HA OTACIHUTC aKTHUBU U ITAaCUBU.

OTCpO‘IeHHTC JAaHBbYHU I1aCUBU CC l'[pI/ISHaBaT 34 BCUYKU 06naraeMH BpeMeHHI/I pasnmm.

OTCpO‘IeHHTe JAaHBYHU AKTUBHU CC HpI/ISHaBaT 3a BCUYKHU HAMAJIACMHU BpCMeHHI/I paSJ'II/IKI/I M 3a HCU3IIOJI3BAHUTEC
JMAHBYHH 3aryOH, IO CTEIEHTAa, IO KOSITO € BEPOSITHO T Ja Ce MPOSABAT OOpaTHO W Ja Oblie reHepupaHa B ObJaeIIe
JocTaThyHa oOyaraema medanba WM Ja ce MPOSBAT o0JaraeMyd BPEMEHHH pa3jiMKH, OT KOHTO Jia Moratr Ja ce
MPUCTIATHAT TE3U HAMAJSICMHU Pa3IKU.

BanancoBaTa CTOMHOCT Ha BCHYKU OTCPOUYCHH NAHBYHHM aKTHBH CE¢ MPETJICKIa Ha BCAKA aTa HAa OTYETa 32
(hPMHAHCOBOTO CBHCTOSHHE M C€ PEIylUpa JO CTEIEHTA, MO KOSATO € BEPOSATHO T Ja Ce IPOSBAT OOpaTHO M Ja ce
TeHepHpa IOCTATHYHO O0JlaraeMa rnevanbda, OT KOSTO TE Jla MOTaT Jia OBbIaT MPHUCIagHATH.

OTcpoueHHTE JaHbIIU, CBBP3aHH C OOCKTH, KOUTO Ca OTUYCTCHH JUPEKTHO B COOCTBEHHMS KalMTal WIH APYra

OamaHcoBa no3unuys, CpIio CC OTYUTAT AUPCKTHO KbM CHOTBCTHUS KAIIUTAJIOB KOMIIOHCHT WJIN OajaHCcOBa IIO3UIHA.



OtcpodeHHTEe NAaHBYHU aKTUBH M NACHBH Ce OLCHABAT Ha 0a3a NaHBYHHTE CTaBKH, KOUTO CE OYaKBa Ja Ce
npuiarat 3a Mephoja, Ipe3 KOMTO aKTUBHUTE e Ce peaju3upar, a MacuBUTe e ce ypeasar (moracst), Ha Gasa
JaHBPYHUTE 3aKOHH, KOMTO Ca B CHJIA HJIM B rOJIsIMa CTENIeH Ha CHT'YPHOCT C€ OYakBa Jia ca B CHJIa U Ca IIOCOYCHH

KOMIICHCHUPAHO B OTACIIHA CTaTHUA Ha OTUETA 3a (I)I/IHaHCOBOTO CBCTOSAHHCE.

2.25. Herna 3ary0a Ha akuust
OCHOBHHUTE JIOXOJIY Ha aKIUs ce M3YUCISIBAT KaTo Ce pa3jielid HeTHara redanda wid 3aryda 3a mepuoja,
MoJIeKaIa Ha pasNpeae/iecHue MEKIY aKIHOHEPHTE, MPUTCIKATSIH Ha OOMKHOBEHHU aKI[UH, Ha CPEIHO-IPETETIICHHUS
Opoii Ha IBpPKAHUTE OOMKHOBCHH aKI[UH 32 MIEPUOIA.
CpenHO-TIpeTerICHUAT OpOi aKIMK MPEACTaBIsIBa OPOAT HA IbPIKAHHUTC OOMKHOBCHHM aKIIMUM B HAYAJIOTO Ha
Mepro/ia, KOPUTUPaH ¢ Oposi Ha 0OPATHO U3KYIICHUTE OOMKHOBEHH aKI[MKM W HAa HOBOW3JAICHUTE TAaKWBa MPE3 MEePHOAa,
YMHOXEH M0 cpeiHo-BpemeBus (akrop. To3u dakrop m3passsa Oposi HA THUTE, MPE3 KOUTO KOHKPETHUTE aKIMH Ca

OWIM TBPIKaHU, CIIPSIMO OOIIHsI OpOil Ha THUTE MpPe3 MePUoia.

2.26. ®WHAHCOBU HHCTPYMEHTH
2.26.1. ®UHAHCOBU aKTHBH

JpyxecTBoTO Kiacupuuupa cBouTe (UHAHCOBH aKTHBU B CIIEIHHTE KaTeropuu: "KpeAWTH M B3eMaHUs'",
BKJIIOYMTETHO TTAPUIHNTE CPEJCTBA M €KBUBAJICHTH M "aKTHBU Ha Pa3MoOJIOKeHHE U 3a mponaxoa". Kinacndukanusra e
B 3aBHCHMOCT OT CBIIHOCTTa W IenuTe (TMpegHa3HAuYeHWeTo) Ha (PMHAHCOBUTE AKTHBHM KBM JaTaTra Ha TAXHOTO
npunoduBane. PpKoBOACTBOTO ompexaens KiacupUKausITa Ha (PMHAHCOBUTE aKTHBH Ha JPYKECTBOTO KBbM JlaTaTa Ha
ITPBOHAYATHOTO MM IIPH3HABAHE B OTYETA 32 (PMHAHCOBOTO CHCTOSHHE.

OO0n4aifHo Jpy>XEeCTBOTO NMPHU3HABAa B OTYETa 32 (PMHAHCOBOTO CHCTOSHUE CH (PMHAHCOBHTE aKTHBH Ha Jarara
Ha TBPTyBaHE - /1aTara, Ha KOSATO TO c€ € 0OBBp3ano (IOEJ0 € OKOHYATENCH aHTaXHMEHT) Aa 3aKylH ChOTBETHHUTE
(mHAHCOBY aKTUBH. Becuukn MHAHCOBM aKTHBH ITbPBOHAYAIIHO CE OLIEHSBAT 110 TAXHATA CIPaBEUINBA CTOWHOCT ILIIOC
MPEKUTE Pa3X0H 10 TPAH3AKIUATA.

duHaHCOBHUTE aKTUBH CE OTIHCBAT OT OTYETa 32 (PUHAHCOBOTO CHCTOSHHE HA JPYXKECTBOTO, KOTaTo IpaBaTa 3a
MOJTy4aBaHe Ha MAapUyYHHU CPeAcTBa (IOTOLM) OT TE3M aKTUBU Ca M3TEKIH, WM Ca MPEXBBPICHU U JIPYKECTBOTO €
MPEXBBPIMIO CHIIECTBEHATA YACT OT PUCKOBETE M IOJ3UTE OT COOCTBEHOCTTA BBPXY aKTWUBA HA JPYro APYKECTBO

(mtre).

er}.‘[I/ITI/l U B3€MaHusA

Bzemanusrta ca HEACPpHUBATHUBHU (l)I/IHaHCOBI/I aKTHUBHU C (l)I/IKCI/IpaHI/I WK YCTAaHOBUMHU IUIAIIaHUsA, KOUTO HE CC
KOTHUpAaT Ha AKTUBCH I1a3ap. Te ce oueHsBaT B OoTYeTa 3a (l)I/IHaHCOBOTO CbCTOAHUE TI0 TAXHATa aMOPTU3UpYyEMa
CTOHHOCT Ipy U3IO0JI3BAHETO Ha MCTOJa Ha e(beKTI/IBHaTa JInXBa, HaMaJicHa C HallpaBCHa 06e3ueHKa. Te3u akTuBHU ce
BKJIIOYBAT B I'pynaTa Ha TCKYHIUTC aKTHBH, KOTAaTO MAaTypUTCTHT UM € B PaAMKHUTC Ha 12 Mecflua Ui B CAUH obuuaeH
OIICPATUBCH HUKDBJI HA APYKCCTBOTO, 4 OCTAHAJIUTC - KATO HCTCKYIIH. Tazu rpyna (I)I/IHaHCOBI/I AKTHMBH BKJIIOYBA:

npeaoCTaBCHU 3acMU, THbPIrOBCKU B3CMaHUA, APYTrU B3CMaHUA OT KOHTPAr€HTU WU TPETU JMLA, MAapUYHHU CPEACTBA U



TIApUYHN €KBUBAJICHTH, OT OTYETa 3a (DMHAHCOBOTO CHCTOSHME. JIMXBEHHST IOXOJ IO KPEAWTHTE M B3EMaHUSTA CE
Ipr3HaBa Ha 0a3a e)eKTUBHA JINXBA, OCBEH NPH KPATKOCPOUHHUTE B3eMaHMA HOA 3 Mecela, KbJETO MPHU3HABAHETO HA
TakaBa JIMXBa € HEOCHOBATENHO KaTO HECHIIECTBEHO M B PaMKUTE Ha OOMYAlHWTE KpEeOuTHH ycioBus. Toi ce

MIPEJCTaBs B OTYETA 32 BCEOOXBATHHUSA TOXO, KbM "IPYTH NPUXOAN OT AeiHOCTTA".

@DUHAHCOBU AKTUBHU HA Pa3NoJio:KeHHe U 3a Mpoaaxoa

®uHAaHCOBHUTE aKTHUBH HA PA3MOIOKEHUE U 3a MpoJak0a ca HeAEPHUBATUBHHU aKTHBH, KOUTO ca MpeIHa3HAueHI
C TakaBa LieJl WM He ca kiacuuiupanu B Jpyra rpyna. OOuuaifHO Te mpeAcTaBisiBaT HEKOTHPAHU WM OIPaHUYEHO
KOTHpaHU Ha Oopca akiH B JPYrH JPYKECTBA, NPUA0OUTH C MHBECTUIIMOHHA IIEN OT JPYKECTBOTO, U C€ BKIIOYBAT
KBM HETEKYIIHUTE aKTHBH, OCBEH aKO HAMEPEHHETO Ha APYXKECTBOTO € Ja T'H IpojaBa B paMKHUTE Ha cienBammre 12
Mecella M aKTUBHO ThPCH KyITyBad.

@duHaHCOBHTE aKTHBM Ha Pa3IOJIOKEHUE U 3a Mpoaaxba ce oleHsBaT 1Mo LieHa Ha NpuaoOuBaHe, 3ali0To ca
MHBECTHLIMU B JIPYXeCTBa OT 3aTBOPEH THUII, 3a KOUTO € TPYIHO Ja Ce€ HaMmepsT JaHHM 3a aHAJIOTOBM Ia3apHU
TpaH3aKIMM WM TOpaJy OOCTOATENICTBOTO, Y€ OBAEIIOTO (YHKIMOHHMPAaHE Ha Te3u APYKECTBA € CBBP3aHO C
OIlpeJieJieHa HECUTYPHOCT, 3a Ja MOXKE J]a Ce HampaBsT JOCTaThb4yHO pa3yMHH M OOOCHOBAHU IPEIIOJIONKEHUS 32
M3YHCIISIBAHETO Ha CIpaBe/INBaTa CTOMHOCT Ha TEXHUTE aKIMHU (IsUI0BE) Ype3 APYTH OLEHBYHU METO/IH.

JMBUAEHTH 10 aKUUH U JUT0BE, KiacupUIMpaHu KaTo (PMHAHCOBH aKTHUBH Ha Pa3IoJIOKEHHE U 32 Mpojaxoa,
ce TpU3HaBaT W OTYUTAT B OTYETA 32 BCEOOXBATHUS MTOXOJ, KOTAaTO C€ YCTAaHOBW, 4Ye IPY>KECTBOTO € MPHUIOOMIO
MPaBOTO BBPXY TE3U AUBUACHTU.

Ha narara Ha Bceku oTdeT 3a (PMHAHCOBOTO CHTOSIHUE APYXKECTBOTO MPELICHIBA Jalli Ca HACTBHIIMIN CHOUTHS
1 00CTOSTENCTBA, KOUTO ITOKA3BaT HATMYMETO HA OOCKTHBHU JOKA3aTEIICTBA, Y€ 32 OTIeNeH (PMHAHCOB aKTHB WJIH IpyTia
aKTUBH MMa yCJIOBHUs 3a o0e3lieHKa. B ciydJaif, 4e ca HaCTHIIMIN YCIIOBHS 3a 00e31eHKa, HHBECTUIINUTE ce 00e3IIeHBAT,
ako OamaHcoBaTa CTOHHOCT € IO-BHCOKAa OT OYaKBaHATAa WM BBbCTAaHOBHMMa CTOWHOCT.Cymara Ha mpHU3HaTa 3aryba oT
o0e3IleHKa € paBHA Ha pasjFKaTa MEXIy IIeHaTa Ha MpuaoOMBaHe, HAMaJeHA C IUIAIIAHMATA U BHCTAHOBHMAaTa UM
CyMa,KOSITO €€ IpueMa 3a paBHAa Ha CeramHaTa CTOMHOCT Ha O4YaKBAaHUTE IPOrHO3MPYEMM NapU4yHU IOTOLM,

JMCKOHTUPAHU 110 TEKYII ITa3apeH JIMXBEH IIPOLCHT WM Ype3 HOpMa Ha JOXOIHOCT 3a CXOAHH (PMHAHCOBH aKTHUBH.

2.26.2. DUHAHCOBM NACHBU
JpyxecTBOTO KiIacCH(DUIMPA ABJITOBUTE HHCTPYMEHTH KaTO (PMHAHCOBH 33/IbJKCHHSI.
OUHAHCOBUTE TMACHUBU Ha JAPYKECTBOTO BKJIIOYBAT 3aCMH W 3aJBDKCHHS KbM JIOCTABUMIIA M JPYTU
KOHTpareHTH. [IbpBOHAYATIHO TE ce MPU3HABAT B OTYETa 32 ()MHAHCOBOTO CHCTOSIHUE IO CIIPABEJINBATA UM CTOWHOCT
HETHO OT IIPEKUTE pa3XxoJd IO TpaH3aKIUATa, a IOCIEIBAII0 - IO aMOPTHU3MpyeMa CTOWHOCT MO MeToja Ha

e(l)eKTI/IBHaTa JInXBa, OCBCH 3a MPOCPOYCHU, IPEAOTOBAPAHHU U 110/ YCJIOBUE 3a MPCACPOUHO U3IIJIallIaHe.

2.27. Kuawo4yoBu HpI/IGJII/I3I/lTeJIHI/I OICHKHU C omnpeaec/simo 3HAYCHUE NIPU IIPUIAraHe Ha CYETOBO/JIHATa

MOJIMTHKA M NMPEIMOJJIOKEHHUA ¢ BUCOKA HECUTYPHOCT



Jpy>KeCcTBOTO H3BBPIIBA MPUOIM3UTEIHH OLUEHKH W TMPELUEHKH 3a IIeJIMTE HAa CYCTOBOJHOTO OTYUTAHE U
OIOBECTSIBAHE, KOUTO MOTAT Jia C€ pa3jinuaBar OT (paKTHUECKUTE Pe3yJITaTd. 3HAYUMHUTE CUCTOBOJHU MPHUOIU3UTEIHU
OLICHKH, MPU KOUTO MMa 3HAYMTENICH PUCK OT IOCIEBAINA CHIICCTBEHA KOPEKIHUS Ha OaTaHCOBUTE CTOMHOCTH Ha
AKTHBUTE U MACHBUTE, Ca JUCKYTHPAHHU MO-I0JTY:

2.27.1. TIloJie3eH KUBOT HA ABJATOTPAHUTE AKTHBH

PwKoBOACTBOTO Ha J[py)KEeCTBOTO OIpee/s OYaKBaHHU [TOJIC3CH KUBOT U PA3XOIH 38 aMOPTHU3AIMH, CBbP3aHH C
MPUTSKABAHUTE ABITOTPAHN aKTUBHU. Ta3u mpHONIHM3KUTEIHA OLCHKA ce 0a3upa Ha ONpeAessiHE Ha KH3HCHUS [IUKBJ Ha
akTHBHTE. Ts1 MOXKE J]a Ce MPOMEHH B 3HAUMTEIIHA CTCIICH B PE3yJITAaT Ha IPOMEHHU Ha Ma3apHaTa cpeaa. PHKOBOICTBO Iiie
yBeHI/I‘II/I pa3x0aa 3a aMOpTI/ISaHI/IﬂTa, KBIACTO IIOJIC3HUA KHUBOT € IIO-MaJIbK OT Hpe}IBapI/ITCJ'lHO onpenenem/m, Ui e
N3MUIIC WIN 0663HGHI/I TEXHOJIOTUYHO OCTapeJ'lI/I HIIN HeCTpaTeFI/I‘IeCKI/I aKTHBH, KOHUTO HC Ca B }ICFICTBPIC U

NPOIaACHH/TUKBUIUPAHH.

2.27.2. JlanbuM BBPXY 10X01a
Jpy)XecTBOTO € JaHbueH CyOeKT, MOmaJalll MoJ IOPUCAUKIINATA Ha JaHbYHATA aJMUHUACTPAIMs. SHAYUTECITHA
MpereHKa ¢ HeoOX0ouMOo J1a ObJe HampaBeHa 3a ONpEACISHETO HAa JaHbYHATA MPOBU3USA. CHIIECTBYBAT MHOXKECTBO
Omnepalyy U U3YUCIEHUS, 32 KOUTO OKOHYATEIHO OMpeeNieHUs] JaHbK € HEYyTOYHEH B HOPMAaJIHUS XOJ Ha JIeHHOCTTA.
Jlpy’kecTBOTO TpH3HABA ITACHUBY 332 OYAKBaHW JaHBYHHU 3aIBJDKCHUS Ha 0a3a Ha MpeleHKa Ha phKoBOACTBOTO. KoraTo
OKOHYATEHUS JaHBYCH Pe3yITaT OT MOJOOHHN CHOUTHS € Pa3lIuieH OT IbPBOHAYATHO OTUYCTEHUTE CYMH, TE3U Pa3IUKU
e UMaT BIMSHUEC BBPXY KPaTKOCPOUHHS JaHBK W TPOBH3MUTE 33 OTCPOUCHH MAHBIM B ITEPHOAA HA NaHBYHHUTE

PCBU3UN.

2.27.3. AKTIOEpPCKHU U3YUCJIEHUSs
IIpn ompenensHe Ha ceramHaTa CTOWHOCT Ha JBITOCPOYHHTE 3aJb/DKEHHS KbM MEpCOHala IpH
NIEHCHOHUPAHe ca M3II0JI3BaHK U3UUCICHHS Ha CepTU(GUIIMPAHN aKTIOepH, Oa3UpaHH Ha MIPEANOIOKEHHS 32 CMBPTHOCT,
TEMII Ha TEKY4eCTBO Ha IepcoHala, OBIEIN0 HUBO Ha PAOOTHHM 3aIUIaTH ¥ AUCKOHTOB (DAKTOP, KOUTO MPEINOI0KCHUS

ca MPELEeHEHN OT PbKOBOACTBOTO KaTO Pa3yMHU M YMECTHH 3a IPY>KECTBOTO.

2.27.4. OO6e3lleHKa HA MHBECTULIMH B ABILEPHH APY:KeCTBA
JpyxecTBOTO KiIacu(DUIMPA KATO MHBECTUIIMU B JBLICPHH JIPY>KECTBA MPUTEKABAHUTE OT HETrO aKI[UH B IPYTH
npyxectBa Haa 50%. Te ce oueHsBaT 1o ce0ECTOMHOCT, 3alI0TO HE CHIIECTBYBAT JOCTATHUHO HAJEKIHN N3TOYHUIIH 32
OMPENICIISTHETO Ha TEXHUTE CIIPABEJINBU CTOMHOCTH.
[IpureskaBaHUTE OT APYKECTBOTO JBITOCPOUYHH MHBECTHIIMHU TOJICIKAT HA TIPEryie] 3a 00C3IeHKa KbM BCSKa
nara Ha OanaHca. [Ipu ycTaHOBsIBaHE Ha yCJIOBU 32 00€3IIEHKA U Ce ONpeesd HeWHHs pa3Mep, Chlllata ce OTpassiBa B

OTYeTa 32 BCEOOXBATHUS JOXO/.

AKIMUTe Ha JBIICPHHUTE APYKECTBAa HE Ce ThpryBaT Ha (onmoBara Oopca. ToBa OOCTOSATENCTBO HE JlaBa

BB3MOKHOCT Ja C€ OCHUI'ypsT KOTUPOBKHM Ha IMa3apHU ICHW Ha AKTUBCH I1a3ap, KOUTO Aa HU3pa3saBaT AJOCTATHYHO



JIOCTOBEPHO CIpaBeAMBaTa CTOMHOCT Ha Te3W akmuu. ChINo Taka OBACIIOTO (QYHKIIMOHWpAHE Ha TE3W APYKECTBA €

CBBP3aHO C ONPEACICHN HECUTYPHOCTH.

Kem 31.12.2010 r. ,Moctctpoit” AJl ¥ TpHUTe IBIIEPHU APYKECTBa ca ACMO3IUPATA MOJIOHW 32 OTKpPHBAaHE Ha
MIPOU3BOJICTBO 10 HecheTosiTenHOCT. C penienne Ha OkpbikeH cbl — Bemko TeproBO oT 24.11.2010 T. 32 ,,MocTcTpoit
— Bemuko TepHOBO” AJ] € OTKpUTO IPOU3BOACTBO 10 HecheTosATenHocT. Ha 25.11.2010 1. Coduiicku Tpaicku Cb1 €
TIOCTAHOBUJI pelIeHHe, ¢ KOETO OTKpPHBA MPOU3BOJACTBO MO HECHCTOSTENHOCT 3a ,,MocTtcTpoit - Codusa” AJl. Kum

31.03.2010 1. 3a ,,Moctctpoii - I[lmoBauB” AJ] Bce olie HE € OTPKPUTO TMPOU3BOICTB 1O HECHCTOSTEIHOCT.

Ceriiacio MCC 36, ca Hamuie o0CTOSITENICTBA, KOUTO TIOKa3BaT OCHOBAHHWS 3a 00E3ICHKA Ha MPUTEKABAHUTE OT
,»MoctcTpoii” Al IBJITOCPOYHUTE HHBECTUIM B ,,MocTtcTpoii - Benuko TeproBo” Al u ,,Moctctpoii - Codus™ A/l

[puabpxaliku ce KbM NPUHLUIA Ha MPEIIIa3IMBOCTTA M C OIJIeA Ja He ObJe JOMyCHATO HaJlleHsSBaHE Ha

aKTHBa, C€ U3BBPIIM 00€3IeHKa HA MHBECTUIIMUTE B ABIIEPHUTE APYKECTBA IO MIBJIHUSA pa3Mep Ha MPUTEKABAHUTE OT

,Mocterpoir” AJl aknuu OT akIMOHEpHHs Kamutan Ha ,Moctctpoit - Bemuko TvpHOBO”AJl u ,Moctctpoii -

Codus”A/l. Kem 31.12.2010 r. 3a ,,Moctctpoii — [TnoBaus” AJ] HAMa OTKPUTO MPO3BOACTBO MO HECHCTOSITEITHOCT.

W3BbpiieHa e o0e3rieHka Ha nHBecTUIMATa Ha 50% OT pa3Mepa Ha MpuUTeKaBaHuTe OT ,,MocTcTpoil” AJl akiuy.

3arybaTa oT 0Oe3IeHKaTa B pa3Mep Ha 7 628 XuJl. JIB. ¢ MpU3HATa KaTo Pa3XxoJ] B OTYETAa 32 BCCOOXBATHHUS JTOXO]] Ha
,»Mocterpoir” Al kem 31.12.2010 1.

I/IHBGCTI/IHI/II/ITe B ABIICPHU JPYIKECTBA C€ OTIIUCBAT, KOraTO HACTHIIAT IPABHUTC OCHOBAHUA 3a TOBA.

2.27.5. O0e3neHKa HA B3eMaHus

[Tpnbnu3uTenHa oneHka 3a 3aryOu OT CbMHHUTENIHH M HEChOMpaeMy B3eMaHMs CE IIPaBH OT PHKOBOACTBOTO B
Kpas Ha BCsika (PMHAHCOBA FOAMHA.

OOe3rieHKa Ha TBPrOBCKM B3eMaHHMs ce (opMHpa KOTaTo ca Hajdune OOEKTUBHM JIOKa3aTesICTBa, dUe
JpY>KeCTBOTO HsMa Jla MOXe Jla chOepe Isiara cyma 10 TsX, ChIJIaCHO OPWUTHMHAJIHWTE YCIOBHS Ha B3eMaHUsTa. 3a
TaKMBa JOKa3aTeJICTBA PBKOBOJACTBOTO MPHEMA: YCTAHOBSIBAHETO HA 3HAYMTEIHM (UHAHCOBH 3aTPyAHEHHS Ha
JUIBKHHKA 110 B3EMaHETO, BEPOSATHOCT JATBXHUKBT JIa BI€3€ B MPOLEAypa Ha HECHCTOATENHOCT WM Apyra (puHaHCcOBa
peopraHm3anys, HEU3MBIHEHHETO TN IMPOCPOYHETO B IuTamaHeTo (mosede oT 365 nmuum). Tesm obcrositencTBa ce
B3€MaT MOJ BHHMaHHE OT PBKOBOACTBOTO, KOTaTo CE€ OMpeneis W KiIacHu(UIMpa AaAeHO B3eMaHEe 3a OO0E3ICHKA.
CroitHoCcTTa Ha 00E3IEHKAaTa € pa3IuKaTa MeXIy OaJaHcoBaTa CTOMHOCT Ha J1aJleHOTO B3€MAHE U CeraliHaTta CTOHHOCT
Ha NPOTHO3MPAHUTE OBICUIM ITapUYHH ITOTOLM, AUCKOHTHPAHH IO OpUTHHAJIEH e()eKTHBEH JIMXBEH NPOLEHT. Beuuku
CHMHHTEIIHM B3EMaHUs, KOUTO HE ca ChOpaHM B MNPOABIDKEHHE Ha MOBEYE OT €IHa TO/IMHA CE TPEeTHparT KaTo
HechOupaeMu U ce 00e3LEeHsBaT U3LSII0, JOKOJIKOTO CE MPELEHsBa, Ye ChIIECTBYBa BUCOKA HECHI'YPHOCT 3a TSXHOTO
chOupaHe B ObeIIe.

banancoBara cTOWHOCT Ha B3eMaHHsTa, 32 KOMTO € MPELECHEHO, Ye € He0OOX0IUMO Jja ce HalpaBu 00e3ICHKa,
ce KOpUTHpa 4pe3 M3IMOJ3BAHETO Ha KOPEKTHBHA CMETKA, B KOSTO C€ HaTPYyINBaT BCUYKU OOE3LIEHKH, a cymara Ha

3arybara oT 00e3IeHKa 3a Meproaa ce MPH3HABa B OTYETA 32 BCEOOXBATHHMS J0XOJ KbM '"pasxonu 3a mpoaaxou" (3a



THPTOBCKUTE B3E€MaHMWs) WM KbM "aqMHHHACTPATHBHH pa3xonu” (3a APYrUTe B3eMaHWs). B ciydante Ha MmociieaBamio
BBH3CTAHOBSIBAHE HA 00E3IIEHKA TO CE MOCOYBA KaTO ,,APYTH JOXOH" 32 CMETKa HA HAMAJICHUE Ha KOPEKTHBA.

Kem 31.12.2010 r. cwemectByBar mHaukanuu (ceramacito MCC 36) 3a HE0OXOOMMOCTTa OT OOE3ICHKa Ha
B3eMaHHUsl Ha MPEANPHUITUETO OT ABIICPHUTE MYy JpyKecTBa. M3BbpiieHa ¢ 00e3I[eHKa HA B3eMaHHsTa OT JbIICPHUTE
JPYy’KecTBa KaKTO CIIe/IBa:

- ,,Mocrcrpoit Copus”AJl — c mporeHT Ha obOe3rieHka Ha B3eMaHus - 100% B pasmep Ha 5 519 xun.js.
- ,,Mocrcrpoii [InoBous” Al — ¢ mporieHT Ha o0e3lieHKa Ha B3eMaHus — 50% B pazmep Ha 6 241 Xui.jB.

- ,,Mocrcrpoii B.TspaoB0o” AJ] — 100% B pa3zmep Ha 818 xuir.JB.

2.28. ®OuHAHCOBM MHCTPYMEHTH 10 KATErOpUH

C‘IGTOBOHHI/ITC IIOJIMTHUKH 3a (bI/IHaHCOBH WHCTPYMCHTHU Ca MPUJIOKECHHU 3a I/136pOGHI/ITe 110 - 101y €AUHUIINA

Crpykrypa Ha puHaHCOBUTE aKTHBYU M TacuBH KbM 31 Mapt 2011 r. 1o kareropuu:

AKTHBH criopel 0T4eTa 3a (MHAHCOBOTO ChCTOSIHME AKTHBH IBpXKaHU
Kpenutu u
kbM 31 mapr 2011 HA Pa3IoIOKEHHE 00610
Bsemanus
U 3a pojaxoa
[TapuyHu cpeacTBa U eKBUBAJICHTH 565 565
IIpenocraBeHy 3aeMU Ha CBBbP3aHH MPEIIPUATHS 1343 1343
B3emanus oT cBbp3aHU MPEAIPUATHS 4936 4936
TBproscku B3eMaHUs 1244 1244
WHBecTHnnM Ha pa3royioxKeHUe U 3a IpoJaxoa 5 5
O6mo 8 088 5 8093
Apyru
IHacuBu cnopen oryera 3a GUHAHCOBOTO CHCTOSTHHE (uHaHCOBH
kbM 31 mapt 2010 MaCUBH
BankoBu 3aemu 14919
3abJKEHUS KbM CBBP3aHU NPEATIPUSITUSL 1862
TBProBCKU 3abIIKEHUS 3778
O06mo 20559
AKTHBH crniopej oT4eTa 3a GUHAHCOBOTO CHCTOSIHUE AKTHBHU ABp>KaHU
Kpeautu u
KkbM 31 gexemBpu 2010 Ha Pa3noJoKeHNe O0wmo
B3emanus

W 3a mpojaxoa

[TapuuHu cpelncTBa U €KBUBAJIEHTH 564 564



IIpenocraBeHy 3aeMu Ha CBBbP3aHU MIPENIPUATHS 1343 1343

BsemaHnus oT cBbp3aHU MpeaIpUATHS 4925 4925

TBpProBCKH B3eMaHUS 1239 1239

WHBecTHNT HA PA3IIOIIOKEHNE U 32 IPOoJaKk0a 5 5

O6mo 8071 5 8076
Apyru

IMacuBu cniopea oT4yeTa 32 PUHAHCOBOTO ChCTOSIHHE (uHaHCOBH

kbM 31 gexemspu 2010 TaCHBH

BbankoBu 3aemu 14919

3a1bIKEHUS KbM CBBP3aHU NPEATIPHUITUSL 1855

TBPTroBCKH 3aIBIKCHUS 3765

O0mo 20539

2.29. YnpasjeHue Ha (GPUHAHCOBMSA PHCK

B xoma Ha oOuvaiiHaTta CH CTOMAHCKa AEHHOCT JPYKECTBOTO MOXKE Ja ObAe M3JI0XKEHO Ha pa3INyHH
(pMHAHCOBM DPUCKOBE, HAal-BaXXHWUTE OT KOWTO Ca: Ta3apeH PHUCK (BKIIOYBAI] BAJYTEH PHCK, PHCK OT IPOMSIHA Ha
CrpaBe/UIMBaTa CTOWHOCT M IICHOBH PUCK), KPEAUTEH PUCK, JIMKBHJCH PUCK M PHCK Ha JMXBEHO-OOBBP3aHU ITapUIHU
MOTOLIH.

[To-nony ca ommcann pa3iUYHUTE BUAOBE PUCKOBE, HA KOUTO € M3JI0KEHO JPY)KECTBOTO MPH OCHILECTBIBAHE
Ha THPTOBCKHUTE MY OIEpaIiH, KAaKTO ¥ Bh3NPHUETHUAT OAXO NPH YIIPABICHNUETO HA TE€3U PHCKOBE.

IIazapen puck

a. Banymen puck

JpyKecTBOTO OCBILECTBSIBA CBOMTE CIEJIKA OCHOBHO Ha BBTPEIIHHS na3ap. To He € U3JI0KEHO Ha 3HAUYNTEIICH
BaIyTE€H PHCK, 3alIOTO MOYTH BCHYKM HETOBH OMNEPAlWU U CHCIKH Ca ACHOMHHUPAaHH B OBIrapCKH JIEBa W €BpO, a

MIOCIIETHOTO € ¢ (PUKCHPaH Kypc CIIPSAMO JIeBa 10 3aKOH.

0.lleHoBu puck

MUHHUMH3HUPAHETO HA IIEHOBUS PHCK 32 HETaTUBHM IIPOMEHHM B IIGHHUTE HAa CTOKHUTE/YCIyTrHTe, OOEKT Ha
TBPrOBCKHTE OIEPAlMK MOXKE J]a CE MOCTUTHE Upe3 MEPUOANYCH aHaIN3 M 00CHKIaHEe Ha JOTOBOPHUTE OTHOILCHHUS 32
IpepasrieKaaHe U akTyalu3upaHe Ha LEHUTE CIPsIMO IPOMEHUTE Ha 1a3apa.

B. Kpennren puck

@DUHAaHCOBUTE aKTUBU Ha JPY)KECTBOTO ca KOHIIGHTPUPAHU B J[BE I'PYNHU: MapHUHHU cpeicTBa (B Opoil u mo
0aHKOBM CMETKH) M B3€MaHUs OT KIIMEHTH.

KpenuTten puck e 0OCHOBHO PUCKBT, IPU KOMTO KIMEHTHTE Ha JPYXKECTBOTO HiIMa Ja OBJAT B CHCTOSHHUE /1A
M3IUIATST M3IEUI0 M B OOMYAaHO NpEABHACHUTE CPOKOBE JBIDKMMHUTE OT TSAX CyMH IO THPrOBCKUTE B3eMaHHS.
[MocnennuTe ca mpenacraBeHn B OajaHca B HETEH pas3Mmep, cjel] NMpHCHaJaHe Ha HAYMCICHHUTE OOE3LEHKH II0
CBMHHTEIIHH U TPYAHOCHOMpaeMH B3eMaHUs. TakuBa 0OE3LEHKH Ca HalpaBeHHW KBJETO M KOraro ca Owim Hajuie

CT)6I/ITI/I$I, I/IﬂCHTI/I(l)I/IHI/IpaHII/I 331"y61/I oT HGCT)6I/Ipa€MOCT, ChIVIACHO MPECAUILICH OITUT.

r. IUKBU/IEH PUCK



[IpexBun Bromenute (HUHAHCOBU IOKA3aTeNId M HEBB3MOXHOCTTA 33 YpEeXIaHe Ha B3aMMOOTHOIIEHHATA Ha
»MocTcTpoit” A/l ¢ KOHTpareHTH, KakTo | ¢ OTJIe]] CIa3BaHe pa3nopendara Ha wi. 626, an. 1 ot TeproBckus 3akoH, Ha
06.10.2010r. Geme momaaeHa Ha MOJI0Oa 3a OTKPHBAHE Ha MPOU3BOICTBO IO HECHCTOATETHOCT. LenTa Ha mporexypata e
Ia ce crabuwnm3upa (UHAHCOBaTa W CTONIAHCKA JEHHOCT Ha JPYKECTBOTO M Jia C€ ypeOiAT OTHOIUCHHUsTa C

KOHTPAreHTHTE, KaTO CE 3ala3siT HHTEPECUTE Ha KPEAUTOPUTE U aKIIHOHEPHUTE B APYKECTBOTO.

Ynpas/ieHHe Ha KAaIUTAJIOBUSA PUCK

JpyXecTBOTO TeKyIIo HabOJroIaBa OCHTYPEHOCTTA M CTPYKTypara Ha KamuTajga Ha 0a3a ChOTHOUICHHWETO Ha
38 UTBXKHIIOCT. TOBa CHOTHOIICHHWE CE€ M3YMCIIABA MEXKAY HETHHS JBITOB KamUTal KbM 0OIMaTa cymMa Ha KamuTaja.
HeTHuAT ABNTOB KamuTaa ce Ompeaess KaTo pa3iiiKa MeXy BCHUKH IPUBICUCHN 3a€MHHU CpecTBa (KPaTKOCPOUYHHU U
JBITOCPOYHH) TaKa, KaKTO ca IOCOYEHHU B OajlaHca M MapUYHUTE CPENCTBA U MapUuHK ekBuBaieHTH. OOmiarTa cyma Ha
KalmuTajla ¢ paBHA Ha COOCTBEHMs KamuMTal W HeTHHs IbiaroB kamutaid. Kem 31.03.2011 r. choTHOmICHMETO Ha
3aJUTBXKHAJIOCT PsI3K0 HapacHa oT 178,69 % na 182,05 %.

B TabnmmaTa mo-foiy ca mpencTaBeHn ChOTHOIICHUSTA Ha 3a/TBKHAIOCT Ha 0a3a CTPYKTypaTa Ha KamuTala

KbM 31 nexeMBpu:

31.03.2011 2010
OO01110 IBATOB KanuTall, T.4.: 25570 25096
3aemu oT OaHKH 14919 14919
3aIbIKEeHNS KbM CBBP3aHU NPEANPUITUS 1 862 1855
Hawmanen c: napu4HuTe CpeCTBA U MAPHUUHU €KBUBAJICHTU 565 564
Heren nwuiaros kanuran 25 005 24 532
OO01110 COOCTBEH KaIuTall -11 270 -10 803
OO01110 KanuTaml 13 735 13 729
ChoTHOIIEHHE HA 3aThKHIJIOCT 182,05% 178,69%

2.30. CnpaBenjuBu CTOHHOCTH

CripaBeiiiBaTa CTOMHOCT Ha (PMHAHCOBUTE aKTHBHU M IIACUBH € BKJIIOUYEHA B CyMara, 3a KOSITO HHCTPYMEHTHT MOXKe
Ja ObJie pa3MEHEH B TEKYIla CAEIKa MKy KeJaelly CTPaHH, pa3IniyHa OT NPUHYANTEIHA Mpoaax0a WM mpoaaxoa B
Cly4ail Ha TUKBUAALUS.
3a npuOIM3NTENHA OIIEHKA Ha CIIPABEAJIMBHUTE CTOMHOCTH Ca M3IOJI3BAHHU CIICJHUTE METOIH U TPEITIOJIOKEHUS:

v’ Tlapu4HWTE CPENCTBA U KPATKOCPOUHHUTE JETO3UTH, ThPTOBCKH B3€MaHHUS, THPrOBCKHU 3abIKEHUS U IPYTH
TEKYIIH TACHBH CE JOOIIKABAT 1O TEXHUTE OAIAHCOBH CTOMHOCTH, B TOJISIMA CTETICH MOPaIi KPaTKOCPOUHHS
XapakTep Ha Te3W HHCTPYMEHTH.

v JIsArocpovHMTE B3eMaHust ¢ PUKCHPAH W IPOMEHIIMB JIMXBEH IPOLEHT CE OLCHSBAT OT KOMIIAHHsATA Ha 0a3a
napaMeTpy KaTo HarpuMmep, JUXBEHH MPOLIEHTH, PUCKOBH (aKTOpH, Crelu(UIHY 3a AbpiKaBata,
WHIVBHIyaJlHa KPEIUTHA HA/IS)KJHOCT Ha KIMEHTAa U PUCKOBH XapaKTEPUCTUKU HA PUHAHCUPAHHUS TIPOCKT.
BB3 ocHOBa Ha Ta3M OlLieHKa, Ce B3eMaT MPEBH/] TPOBU3HH 32 OUYaKBaHHU 3aryOH 110 T€3U B3eMaHHS.

v CripaBeiMBaTa CTOMHOCT Ha KOTHPAHUTE MOJIMIM U 00IUraiuu ce 0asupa Ha [EHOBUTE KOTHPOBKH KbM

JaraTa Ha OaaHca. CnpaBez[m/IBaTa COMHOCT Ha HEKOTUPAHUTEC UHCTPYMCHTH, 3a€MHU OT OaHKHU U Apyru



(PMHAHCOBH 33BIDKCHUS, 33ABJDKEHISI IO (PMHAHCOBH JIN3UHTH , KAKTO U IPYTH HETEKYIIH (PUHAHCOBU
3aJbJDKEHUS, Ce OLICHBA Ype3 JUCKOHTHUpPaHE Ha ObICIIUTE ITAPUYHH ITOTOLHU KaTo Ce U3IO0I3BAaT HOPMH,
KOMTO TEKYILO ca Ha PA3OJNI0KEHHE 3a ABJITOBH HHCTPYMEHTH ChC CXOIHH YCIIOBUS U OCTaThUYEH Magex

v' CnpasemjinBara CTOMHOCT Ha ()MHAHCOBUTE aKTUBU HA PAsMOJIOKEHUE 3a Ipoaaxkda ce moyyasa Ha 6asa
KOTHPaHU [Ia3apHH LICHH Ha aKTUBHU I1a3apH, aKO MMa TaKHUBa Ha Pa3IoJI0KEHHUE.

v CrpaBeiinBaTa CTOMHOCT Ha HEKOTHpaHHUTEe DMHAHCOBH aKTHBH HA PA3MOJIOKEHUE 33 MPOAaK0a ce OlleHsIBa

KaTo CC M3II0JI3BAT MOAXOAAIIHN OLCHUTCIICKH TCXHUKH.

2.31. YcJOBHH 3aIbJIXKEHUS H aHTAJKHUMEHTH

[IpoBu3nm ce mpu3HABAT KOTaTO JPY>KECTBOTO MMa HACTOSIIO (KOHCTPYKTHBHO HIIM MPABHO) 3aIbIDKCHUE B
pe3ynaTaT Ha MHHANO CHOWTHE, W € BEPOSTHO Ye IOTAcsABAHETO/YPEKAAHETO Ha TOBAa 3aIBIDKCHHE € CBBP3aHO C
W3THYaHe Ha pecypcd. IIpoBm3munTe ce OleHsBaT Ha 0a3a Hai-moOpara MPUOIM3UTENHA MPEleHKa Ha PBKOBOACTBOTO
KbM JaTaTa Ha OT4YeTa 3a (PMHAHCOBOTO CHCTOSHHUC 3a Pa3XOIUTE, HEOOXOMUMH 3a YPEKIAHETO Ha CHOTBETHOTO
3aabibkeHne. [Ipubau3uTenHara oeHka ce IUCKOHTUPA, KOraTo MajeXbT Ha 3ab/DKCHHETO € AbiarocpoueH. Koraro ce
0YaKBa 4acT OT PECYPCHUTE, KOUTO Il CE M3IMOJ3BAT 32 YpekKJAaHe Ha 3abDKEHUETO Ja ObaT BH3CTAHOBEHU OT TPETO
JUIEe, JPYKECTBOTO MPHU3HABA B3eMaHe, aKO € HaJMIIe BUCOKA CTENMEH Ha CHUTYpHOCT Ha HETOBOTO MOJydaBaHE,
CTOMHOCTTa MYy MOXE HaJEKTHO J1a C€ YCTAaHOBH U JOXOJ (KPEIWT) MO ChIIaTa MO3UIMS B OTYETA 32 BCEOOXBATHHS

J0X0J, KbACTO € NpEACTaBCHA U caMaTa IIPOBU3H.

2.32. CnOnTHA cj1e Kpas Ha OTYETHHS NEPHOJ

Ha 04.04.2011 r. Gc mpoBeACHO MBHPBO CHOpAHHWE HA KPEAUTOPUTE . 3a MOCTOSHEH CHHIWK ¢ u3bpan MBo

Becemnnos BemueBcku.
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