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1. OPUANYECKHU CTATYT U OBIIA UHOOPMAILUSA 3A IPYKECTBOTO

I[IspBOHauanHaTa perucrpanus #Ha “MOCTCTPOM” AJ] e npe3 nexemepu 1991 r. 1o GpupMeHO €10
Ne27465/1991 rox. na Coduiickul TpajCcKu Ch]I.

Peructpupanust akuuonepeH kanutain kpMm 31.12.2010 1. e 5 574 700 nB., pasnpeneneH B
[IOMMEHHU aKLU{ ¢ HOMHHAJIHA CTOMHOCT | JB.

C BmucBade ot 12.05.2010r. B THProBCKHUS PETHCTHP NMPH ATEHIHS IO BIHCBAHUATA € OTpa3cHa
MpOMsIHA B CHCTEMAaTa Ha yIIpaBlIeHHE Ha APY>KECTBOTO — OT JIBYCTEIIEHHA B €IHOCTEIICHHA.

Unenose Ha CbBeTa HA JUPEKTOPUTE HA ,,MOCTCTPOﬁ” AJl ca:

1. Opinun I'eoprueB XaKusaHKOB

2. "HOBE-AI-XOJIJUHI™ AJl, EUK 121024920, upe3 Mupocnas Anexcanapos Unnes

3. I'eopru SIBopoB bakbpmxnes

HpyxecTBOTO ce mpeacTaBisiBa oT M3MbJIHUTENHUS AUPEKTOP Ha ApyxkecTBoTo — OpnuH ['eoprues
XaKUSIHKOB.

C BmmcBane ot 31.05.2010r. B TwproBckust peructsp npu ATEHIMS 1O BIMCBaHUATA, KaTo
IIpokypuct Ha ApyxecTBoTO € nocoueHa Kanuna Benennnosa JlukoBa, KOSITO UMa MpaBo Ja MPeACTaBIsABa

JPY’KECTBOTO CAMOCTOSTEIHO.

OCHOBHHSAT opeaMeT Ha I[GI\/'IHOCT € CTPOUTCIICTBO, PCKOHCTPYKIMA U PEMOHT Ha MOCTOBC U INBTHHU
CBHOPBIKCHUSA, HWHKXCHCPUHIOBA W HAYYHO-U3CICAOBATCIICKA Z[Cf/iHOCT, MOCpEAHNYICCTBO, IIOATOTOBKA H

KBaJ'II/I(bI/IKaHI/ISI Ha KaJApu, BbTPCIIHA U BbHIIHA TbPTOBUA.

Cepnanuie u axpec Ha yIpaBJeHUE:
rp. Codus, m.x. 1000 yi. "MockoBcka“ Ne 3
Perucrpauuu:

Byncrar 121207124

JpmepHu apyxecTBa:

-MOCTCTPOI - CO®U” AJ]
,MOCTCTPOM — IJIOBJIUB” A]l
-MOCTCTPOI - B.ThPHOBO” A]l
»PEJIC PEMOHT” EOOJI
2. OCHOBHM NOJIOKEHHUS OT CY€TOBOAHATA MOJUTHKA HA JPYKeCTBOTO

2.1.1. ba3a3a cbhcTaBsiHe Ha GUHAHCOBHUSA OTYET

OuHAHCOBHUAT OTYET Ha ,,MocTcTpoii” AJl € M3rOoTBEH B CHOTBETCTBHE C M3MCKBAHUATA HA BCHUKH

Mexnaynaponau ctangapty 3a purancoBu otaetn (MCDO), KOUTO ce CHCTOAT OT: CTAHAAPTH 3a GUHAHCOBH
3



OTYETH W OT ThIKyBaHUSI Ha Komurera 3a pazscHenuss Ha MCOO (KPMC®O), ogobpenu ot CbBera mo
Mexnynaponau cuetoBogan craHmapta (CMCC), u MexIyHapoJHUTE CYETOBOJHU CTaHIAPTH U
ThIIKyBaHusATa Ha [locTossHHMS KomuTeT 32 pazsacusBane ([IKP), omo6pern or Komurera mo MexnyHapoaau
cueroBoanu cranaaptu (KMCC), kouto edextuBHO ca B cuna ot 1 stHyapu 2009 r., 1 KouTo ca npueTu ot
Komucusita Ha EBponeiickust cbio3.

2.1.2. OcCHOBHH NpPeEANOJIOKEHUS

HacrosammsaT ¢puraHCOB OTUET HA APY’KECTBOTO € M3TOTBEH Ha 0a3a MCTOpHUECKa IIeHa.

Texyo HaUKMC/AsIBaHe

OUHAHCOBHATE OTYETH, C M3KIIOYEHHE HAa OTYEeTa 3a MapHuYHUTE TOTOIM ca M3TOTBEHH Ha 0asa
MIPUHIINATIA HA HAYHUCIISIBAHETO.

Crarunte Ha (1)I/IH3HCOBI/ITG OTYCTHU Ca IMPU3HATU KATO aKTHBH, ITACUBU, CO6CTB€H KamnuTall, Ipuxoan
" pasxogu, Koraro T€ OTTOBapAT Ha Ile(i)I/IHI/IHI/II/ITe U KpUTCPUUTE 3a INPHU3HABAHC Ha TE3U CJICMCHTHU B
O6HII/ITe IIOJIOKCHMUA. PC3YHTaTI/ITe OT TpaH3aKOUUTE U APYTHU CBGI/ITI/ISI ca IIprU3HaTH, KOraTto T€¢ HaACThIIBAT, a
HE KOraro ca IUIaTCHH M ¢a OTPa3CHU B CUCTOBOJHUTE 3allMCH U BbB (DMHAHCOBHUTE OTYCTH B IIEPUOIA, 32

KOHWTO ce OTHACHAT.

JelcTBalno npeanpusitue

duHaHACOBUAT OTYET € M3TOTBEH Ha 0a3a jnericTraino npeanpustue. Ha 06.10.2010 r. apyxecTBOTO
JeTio3upa Moyda 3a OTKpUBaHE Ha MPOU3BOJCTBO MO HECHCTOATENHOCT. [Ipe3 oTueTHOTO TprMeceuue He €
MTOCTAaHOBEHO BIISI3JI0 B CHJIA CHACOHO peleHne, ¢ KoeTo 3a ,,MocTcTpoii” A/l 1a € OTKPUTO MPOM3BOICTBO

110 HECHCTOATCIIHOCT.

2.1.3. IIpudaM3uTeJHU OLEHKH

[IpencraBsiHeTo Ha (PUHAHCOB OTYET, CHIIIACHO MeXIyHApOIHUTE CTAHIAPTH 32 (PMHAHCOBU OTUYETH
M3KUCKBA PBKOBOJICTBOTO Ja HAIlpaBH HAW-700pW NPUOIM3UTENHN OLEHKH, HAYHUCICHHS W Pa3yMHO
000CHOBaHHM IMPEATIOIIOKEHHUS, KOUTO OKa3BaT e(DeKT BhPXY OTYETEHUTE CTOWHOCTH Ha aKTHBUTE U TIACHBHTE,
Ha MPUXOJNTE W Pa3XOAWTE, U Ha OMOBECTSABAHETO Ha YCIIOBHYW B3€MaHHWs M 33JIbJDKCHHS KbM JaraTa Ha
oryera. Te3n MPUONHM3UTETHH OIEHKH, HAYUCIICHUS W TPEINOJIOKEHHs ca OCHOBaHM Ha WH(OpMAIIHITA,
KOSATO € HaJIWIHa KbM JIaTaTa Ha (PMHAHCOBHS OTYET, IMTOPAIN KOETO OBACIINTE (PAKTUICCKH Pe3ynTaTH Onxa
MOTJIH J1a OBaT Pa3IUYHA OT TAX.

[Ipunbpxaiikn ce KbM MPHHLIWIIA Ha TPEANA3IUBOCTTa W C OrJel na He ObAe AOIMyCHATo
HaJIEHABAHE HAa aKTHWBA, Ce M3BBPIIM 00Oe3leHKa Ha MHBECTUIMHUTE B JBE OT IBIIEPHHUTE IPYXKECTBA, 3a
KOUTO € OTKPUTO MPOU3BOJICTBO MO HECHCTOATETHOCT — ,,MocTcTpoit - Benuko TwepHoBOo” Al 11 ,,MocTcTpoii
- Copusa”Al - nmo WHJIHWA pa3Mep Ha TMpHUTSKaBaHUTE OT ,,MoctcTpoi” AJl akIUU OT aKIMOHEPHUS

KamnuTal.



KbM oTyeTHOTO TpHMeceune chiecTByBaT nHaUKaun (cerimacio MCC 36) 3a HeoOXoIuMoOCTTa OT
o0e3lleHKa Ha B3eMaHHs Ha MPEANPHUSTHETO OT ABIIEpHUTE My napyxkectBa. C oriies] H3BbpIIBAIIATa C€, HO
HEMPUKJIIOYIIA WHBEHTAPU3allUs HA aKTUBUTE M MAacUBUTE 3a ChCcTaBsiHeTo Ha ['@O, HE € u3BbpIlICHA

0663H6HKa Ha B3CMAHUATA KbM JdaTaTa HAa U3TOTBAHCTO HA MCKAWMHHUSA OTHUET 3a YCTBHPTO TPUMECLCHUUC.

2.2. Koncoauaupan (pMHAHCOB 0TYET
3a ¢unancosara 2010 r. APYKECTBOTO U3TOTBSI KOHCOTUANPAH (PUHAHCOB OTUET C :
«MOCTCTPOM ~CODUST» AJT;
«MOCTCTPOM — IIJIOB/IVB» AJ;
«MOCTCTPOM — B.ThPHOBO» AJ;
«PEJIC PEMOHT» EOOJ;

2.3. CpaBHMTEJHU JAHHHU

JpyKecTBOTO MpeAcTaBsi CpaBHUTENHA WHPOpMAIHS B TO3W (MHAHCOB OTYET 3a €Ha NpPEeaXOIHA
ronuHa. Korato e Heo0XOQuMO, CpaBHHUTEIHHTE [aHHH c€ peKIacuPUIMpaT, 3a Ja ce IIOCTUTHE

CbIIOCTABUMOCT CIIPAMO IPOMCHHU B MPEACTABAHCTO B TCKyIllaTa TOAMWHA.

2.4. UndaanuoHHO Npen3vucjeHre HA OTYeTHUTE NMOKA3ATeH
3a 2010 rogunHa He ca W3BBPLIBAHW MH(IANMOHHU MPEU3UYNUCIICHHS HA OTYUTAHUTE MOKa3aTeldd Ha

JpyKecTBOTO, ThI KaTO JIUIICBA JINTICBA XUIIEPUH(IIAIMOHHA CTOTIAHCKA CpeJia.

2.5. (MOYHKUMOHAJIHA BAJIYTA M IPU3HABAHE HA KYPCOBH Pa3/IUKHU
2.5.1. DOYHKUMOHAJIHA U 0TYETHA BAJIYyTA
OyHKIMOHATHATA W OTYETHA BaJlyTa HA NPEACTaBSHE HAa €JIEMEHTHTE Ha (MHAHCOBUS OTYET Ha
JIPY’KECTBOTO € OBJIrapcKHAT JieB, KOWTO € C (UKCHpaH Kypc KbM €BpPOTO B choTHoumenue BGN
1.95583:EUR 1 ot 01.01.1999 r. mo cunaTa Ha BbBeeHUs BadyTeH 0op/ B bearapust.
JlaHHWUTE B el1eMEHTUTE Ha (PMHAHOBUS OTYET M NPHIOKEHUATA KbM HETO ca NPEACTaBeHU B XHUIISIIU
neBa. Cymure Han 500 jeBa ca 3aKpBIVICHH KbM | XHJI. JIeBa IIPH MPEACTABIHETO UM BB (PMHAHCOBHS OTUET

" IIPUIIOKECHUETO.

2.5.2. Cpeaku u canga
[Ipu mepBOHAYATHO TIPU3HABaHe, CAENKA B Uy)KIECTpaHHA BaJyTa C€ 3allMCBa BB (YHKIIMOHATHATA
BaJyTa, KaTo KbM cyMaTa B UyKJeCTpaHHA BayTa ce Mprjiara OOMEHHHAT KypCc KbM MOMEHTa Ha CJeNIKaTa
WM onepanusta. [lapudauTe cpencTBa, B3eMaHHUATA W 3aIbJDKECHUATA, KATO MOHETAPHU OTYETHH OOCKTH,
JNIEHOMUHUPAHU B YYyXKIECTPaHHA BallyTa CE€ OTYMTAT BHB (PYHKIIMOHATHATA BaJyTa KaTo ce Ipuiara
0OMEHHISIT Kypc, TyonukyBaHn oT bHb 3a mocnenuus paboren neH Ha choTBeTHHS Mecen. Kem 31 nexemBpu

T€ Ce OICHABAT B OBJTAPCKU JIeBa KaTO Ce€ M3MOJ3Ba 3aKIIOYNTETHHUIT oOMeHeH Kypc Ha BHB.



2.6. Ilpuxoam

2.6.1. Ilpuxoau OT CTPOUTEJHM JOTOBOPH, CTOKH M YCJIYI'H

IMpuxoauTe mO JOTOBOPUTE CE MPU3HABAT B OTYCTHHS MEPHOJ, KOTaTO € WU3BbpIIeHa paboTara, B
CBHOTBETCTBHE C MPUHIIMIIUTE 32 TEKYIIO HAYUCISIBAHE U CHIIOCTABUMOCT MEXKIY MPHUXOJUTE U Pa3XOJIHTE.
ETambT 3a u3mbIIHEHNE HA JIOTOBOPHUTE TI0 CTPOUTEITHA JICHHOCT Ce OTpeIeis UYpe3 KOIUUECTBEHH pa3yeTH 3a
W3BBpIINCHATA paboTa.

Ipu nponaxxOuTe HAa MPOMYKIMS, CTOKM M MATEPHAIH MPUXOJUTE CE MPHU3HABAT, KOraTO BCUYKU
CBIICCTBEHH PUCKOBE U MOJI3H, MPOU3THYAIIN OT TAXHATA COOCTBEHOCT MPEMHUHABAT B KyITyBaya.

[pu npeoCcTaBIHETO HA YCIYTH, MPUXOJNUTE CE MPU3HABAT, OTYMTANKHU eTara Ha 3aBbPIICHOCT Ha
c/leNKara KbM JlaTata Ha OallaHca, ako TO3HM eTal MOXKe Ja ObJie HaJekJTHO M3MEPEH, KaKTO U Pa3XOJIHTe,

H3BBPIICHU IO CACIIKATA U Ppa3sXoAUTE 3a IMPUKITFOUYBAHETO H.

2.6.2. BaayTHu pa3iauxku
BanyTHHTE KYpCOBH pa3iiMKd OT MPOMSHA HA BalyTHH KypCOBE, CBBP3aHU C MapHYHU CPEJICTBA,
THPTOBCKH B3€MaHHs W 3a]bJDKEHHS, TEHOMHHHUPAHU B Uy)KJECTpaHHA BaIyTa, c€ BKIIOYBAT B OTYETa 32
BCEOOXBATHUS 10XO]l, KOraTO Bb3HUKHAT, KATO CE MPEACTABST:
- TlonoxuTenHH BATyTHU Pa3iiKU CE MPEACTaBAT KbM CTaTHA ,,APYTH NPUXOAHU OT JieiHOCTTA"

- OtpunaTtenHu BaJyTHU Pa3IUKHU Ce MPEACTaBAT KbM CTaTHS ,,JpYTH pa3Xxoau 3a AeiHocrra"

2.6.3. Ilpuxoam oT JIUXBHU
[IpuxomuTe OT JHMXBU CE MPU3HABAT KAaTO CE HW3IOJI3Ba METOJa Ha C(EKTHUBHATA JMXBa U CE

OpeACTaBAT KbM CTATHUA ,, APYTHU IPUXOAU OT L[CﬁHOCTTa"

2.6.4. Ilpuxoau oT IMBUAEHTH
[Ipuxon OT IUBUICHTU Ce€ MPHU3HABA, KOraTO € YCTAaHOBEHO IPABOTO HA MOJYy4YaBAaHETO UM U C€

OpeaACTaBAT KbM CTATUA ,, APYTHU MPUXOAU OT ,Z[eﬁHOCTTa"

2.6.5. IIpuxoam ot mpoaax0a Ha GUHAHCOBY HHCTPYMEHTH
[leuan6ure u 3aryoure oT GUHAHCOBH MHCTPYMEHTH, AbPXKAHU 33 ThPryBaHe, OT JIMXBEHU NPUXOAN
[0 KPEOUTH 10 KPeANUTH, (MHAHCOB JIM3UHT M OAHKOBHU rapaHLMU ca BKIIOYCHH B OTYETA 332 BCEOOXBATHUS

JTOXO]I, KOTaTO B3HUKHAT, KaTo CE MPECTaBAT HETHO KbM "IPYTH MPHUXO/IU OT JAeHHOCTTA".

2.7. Pa3xomm
Pa3xomute B ApyKECTBOTO Ce IPU3HABAT B MOMEHTA Ha TAXHOTO BH3HUKBAHE W Ha 0a3a MPUHITAIIATE

Ha HAYUCIIIBAHC U CBIIOCTaAaBUMOCT.



HampaBenu pa3xoau BbB Bpb3Ka C H3MBIHEHHUE HA ABITOCPOYHU CTPOUTEIHH JOTOBOPH, 32 KOUTO HE
ca ChCTaBEHH W MMOAINKCAHU aKTOBE 3a MPUEMaHe Ha U3BBPIIECHUTE JISHHOCTH, Ce OTUYUTAT KaTo He3aBBbPIICHO
CTPOUTEICTRO.

Pa3zxonuTe 3a OBaenIN NMepUOAM ce OTJIarar 3a MpH3HABaHE KaTO TEKYI] Pa3XoJ] 3a Mepuoja, mpes
KOHTO JOTOBOPHUTE 32 KOUTO C€ OTHACST, CE U3IIBIIHABAT.

DUHAHCOBUTE Pa3XOAHM C€ CHCTOAT OT JMXBEHW Pa3XOl, BKJI. OAHKOBH TaKCH M JIPYTH IPEKH
pa3xoay Mo KpenuTH, ((WHAHCOB JIM3WHT W OAHKOBHM TapaHIM M C€ MOCOYBAT B OTYETA 32 BCEOOXBATHHA

JI0XO/I, KOraTO Bb3HUKHAT, HEKOMIIEHCUPAHO KbM cTaTusi “MOUHAHCOBU pa3xojn’,

2.8. Umoru, MaliuHy U 06OpyaBaHe

[Ipu mppBOHAYATHOTO MM MPUAOOMBAHE HUMOTHTE, MAIIMHUTE W 00OPYIBAHETO CE OLEHSIBAT IO IIeHa
Ha npumoOuBaHe (Ce0ECTOMHOCT), KOATO BKIIIOYBA IMOKYIHATA IICHA, BKJI. MUTHHUYECKA TaKCH U BCHUYKH
MIPEKU Pa3xoay, HEOOXOIMMH 3a TPHUBEKIAHE Ha akTUBa B paboTHO chcrostHWE. [IpekuTte pasxomum ca:
pa3xoaM 3a TMOJATOTOBKAa Ha OOEKTa, pa3Xxogu 3a IbpBOHAYaJHa JOCTaBKa M 00paboTKa, pa3xoauTe 3a
MOHTaX, Pa3Xx0JI 32 XOHOPApH Ha JINIA, CBHP3aHU C MPOEKTa, HEBH3CTAHOBICMHU JAHBIIN H JIP.

HpyxkecTtBoTOo € ompenenuno croitHocteH mpar ot 500 nB., MOa KOWTO NPUAOOHUTHUTE AKTHUBU
HE3aBUCHUMO, Y€ IMPUTECKABAT XapPaKTCPUCTUKATA HA ABJITOTPACH aKTUB, C€ TPETUPAT KaTO TEKYI pa3xXxod B
MOMCECHTA Ha HpI/IILO6I/IBaHeTO HM.

[Ipu npumoOuBaHe HA UMOTH, MAIlMHU U O0OOPYIBaHE NPU YCIOBHUITA HAa Pa3CPOYCHO IUIAIIAHE,
MOKYTIHATa 1I€HA € €KBHBAJEHTHA Ha CerallHaTa CTOMHOCT Ha 3aabJDKEHHETO, AUCKOHTHpPaHO Ha 0a3a Ha
JIMXBCHOTO PAaBHUIIC IO IMPUBJIICUCHUTE OT APYKECTBOTO KPEAUTHHU PECYPCH C aHAJIOTUYCH MATYpPUTCT U

npeaHasHauCcHue.

Hocneodeawo ouensasane

I/I36paHI/IHT OT [JpPYKECTBOTO MNOAXOJ 3a mocjcaBallia OHCHKAa Ha HWMOTUTC, MAIIUHUTC U
06opyz[BaHeTo € MOJCIIBT HA ICHA Ha HpI/II[O6I/IBaHe, HaMaJICHa C NIOCJICABAIIO HAYUCICHUTC aMOPTU3alluU U

CBEHTYaJIHO HaTpyIIaHWUTE 3ary0H oT 00e3LeHKa.

Memoou na amopmuszauus

Jpy>XecTBOTO W3IOJ3BA JIMHEEH METOA Ha aMOPTU3aLMs Ha IBITOTPalHUTE MAaTEpUAIHU AKTUBH.
AMOPTH3HMpaHETO Ha aKTUBUTE 3alloyBa, KOTAaTO Te ca Ha pas3MoJIoKeHHe 3a ymoTpeba. 3emsara HE ce
amoprtusupa. I1one3HuAT )XUBOT 10 TPyIH aKTUBH € ONPEAEIICH B ChOTBETCTBUE C: (PM3UUECKOTO HU3HOCBAHE,
crieruukata Ha 00OpyIBaHETO, OBACHIUTE HAMEPEHUS 3a yHOoTpeda W C MPEArojaracMoTO MOPATHO
OCTapsIBaHE U € KaKTO CIIe/Ba:

= crpagu - ot 25 1040r. ;

" MallWHH, ChOPBXKEHHUS U 00opyaBaHe - oT 5 1o 10 1.5
"  KOMIIOTPH - 2 T.;

"  TpaHCHOPTHHU cpeacTra - oT 4 go 10 r.;

=  CTONAaHCKH MHBEHTap - oT 6 1o 151



OHpeI[eJ'IGHI/IHT CpPOK Ha roAHOCT Ha ,Z[T»HFOTpafIHI/ITe AKTHUBU CC MNPCTJICIK]A B Kpas Ha BCAKA TOAWHA U
IIpU YCTAHOBSBAHC HA 3HAYUTCIIHU OTKJIIOHCHUSA CIIPAMO 6’BI[€H_II/ITC O4YaKBaHUA 3a CPOKA HA U3IMOJ3BAHCTO Ha

AKTHUBUTC, ChIIUAT C€ KOpUTHPA NTICPCIICKTHBHO.

Ilocnedsawiu pazxoou

PasxomuTe 3a peMOHTM W TOAIPHKKA CE MPHU3HABAT 332 TEKyIIM B TEpUOJa, IMpe3 KOWTO ca
HampaBeHU. V3BBPINEHN TOCIEIBAIM Pa3XoAH, CBbP3aHH C UMOTH, MAIIMHHU W 00OpyIBaHE, KOUTO MMAT
XapakTep Ha MOIMSHA Ha ONPEeNIEHN BH3IOBU YaCTH M arperaTh, WIH Ha TIPEyCTPONCTBO U PEKOHCTPYKIIHS,
ce KalMTaJIM3upaT KbM OallaHCOBaTa CTOMHOCT Ha CHOTBETHHS aKTHUB M CE Ipepas3riiek]a OCTaThUYHUSI MY
MOJIe3eH KUBOT KBbM JaTaTa Ha KanmuTanuzanus. ChIIeBpeMeHHO, HeaMOpTHU3UpaHaTa 4acT Ha 3aMEHEHHTE
KOMITOHEHTH C€ M3MHCBa OT OajaHcoBaTa CTOWHOCT HAa aKTUBUTE W C€ NMPU3HABA B TEKYIIUTE Pa3XxOAd 3a

MepuoJia Ha MPEyCTPOUCTBOTO.

0683148HK(1 Ha aKmueu

banancoBuTe CTOMHOCTM Ha JIBATOTPAWHUTE MaTEpUAIHM aKTUBH IMOMJEXKAT Ha INperjies 3a
00e3IIeHKa, KOraTo ca HaJuIlle ChOUTHUS UM IPOMEHH B 00CTOSTEIICTBATa, KOMTO MMOKAa3Bar, ue OajlaHcoBaTa
UM CTOMHOCT OM MOTJa Ja c€ OTJIMYaBa TPaHO OT BH3CTAaHOBHMATa MM CTOMHOCT. AKO ca HAJIAIIEC TaKWBa
WHIUKATOPH, Y€ MPUOIM3UTEIHO OIpeIesicHaTa Bh3CTAHOBIMA CTOMHOCT € TI0-HUCKA OT TSIXHATa OajaHcoBa
CTOMHOCT, TO TOCJIEHAaTa CE€ KOpUrHMpa [0 Bb3CTAHOBMMATa CTOMHOCT Ha akTUBHUTE. Bb3cTaHoBuMara
CTOWHOCT Ha JBJITOTPAWHUTE MaTepUAIHU AaKTUBU € IMO-BHCOKaTa OT JIBETE: CIPaBEUIMBA CTOHHOCT 0e3
pa3xoau 3a mpojaxda WM CTOMHOCT MpH ynoTpeba. 3a OmpeiensHeTO Ha CTOWHOCTTA MpU ynorpeda Ha
AKTUBUTE, OBJCUINTE MAPUYHU MOTOIM CE JUCKOHTHUPAT JI0 TSIXHATA HACTOSIA CTOWHOCT KaTo Ce mpuiara
JTUCKOHTOB (DaKTOp TIPEAM JAaHBIM, KOUTO OTpa3sBa TEKYIIUTE Ma3apHU yCIOBHSI U OIICHKH Ha BpeMeBara
CTOWHOCT Ha MApUTE U PUCKOBETE, CIICU(UIHN 32 CbOTBETHUS aKTHUB. 3aryouTe oT 00€3ICHKA CE OTUYUTAT B
oT4yeTa 3a JOXOAWTE, OCBEH aKo 3a JaJeHHsl akTHB He ¢ (OpMUpaH MpeoleHbueH pe3epB. Torama
o0e3IeHKaTa ce TpeTUpa KaTo HaMaJICHUE Ha TO3HM Pe3epB, OCBEH aKO Ts HE HAIXBBHPIIS HETOBHS pa3Mep, U
HAJBUIIIEHUETO CE€ BKIIFOUBA KATO Pa3XoJ B OTUETA 32 BCEOOXBATHHS IOXO/I.

OTnucBaHe Ha HETEKYIIU MaTepUAIHA aKTHUBU

BanancoBata CTOMHOCT Ha JajieH MMOT, MAIlIMHA WM CHOPBHKEHHE CE OTIHCBA : NPU IPOAakKoa,
KOraTo HE €€ O4YakBaT HUKAaKBU JAPYTM MKOHOMHMYECKM H3TOAM OT HErOBOTO H3MOJI3BAHE WIH MPH
0CBOOO0KIAaBAHETO OT HETO ITOPAIN JIUIICA.

[lewanbure nnu 3aryOuTe, BH3HUKBAIIM MPHU OTIHCBAHETO HAa WMOT, MAalllMHA WM CHOPHKECHHE Ce
BKIIFOYBAT B OTYETa 332 BCEOOXBAaTHHUS IOXOJ, KOTaTo akTwBa ObJe ormucad. llewanOute u 3arybure ot
0CBOOOY/TaBaHE OT HETEKYyIIM aKTHUBH CE OMpEIels, KaTo MOCTHIUICHUATA OT MpoAakda ce HamalsBaTr C
OamaHcoBaTa cymMa Ha aKTHBa M CBBp3aHHTE C MpoaaxkoOara paszxomau.Te ce mocouBar HETHO, KBM ,,Jpyrn
MPUXOTU OT ACHHOCTTA” WM CaMOCTOSATETHA CTaTHsS B OTYEeTa 3a BceoOXBaTHHS goxox.Yactra oT
MPEONEHBYHUS PE3EPB, OTHACSI] C€ 3a OTHUCAHUS aKTHUB, CE€ MPEXBBPJIS AUPEKTHO KbM HEpaslpelesieHa

rneyaaoa.



2.9. HemarTepuajaHu akTHBHU

HemarepuanHnuTe akTWBH ca TIpeACTaBeHW BHB (MHAHCOBUS OTYET IO IleHAa Ha MpuaoOuBaHe,
HaMaJIeHa C HaTpyIlaHaTa aMOpTH3alysl U 3aryoute oT oOe3lieHka. B TexHHs chcTaB ca BKIIOYCHH JIMIEH3U
3a MOJI3BaHEe Ha MPOTPAMHU MPOJYKTH.

B nmpyxecTtBOoTO ce mpuiara JWHEEH METOJ Ha aMOpTH3aIUs Ha HEeMaTepUalHWTE aKTUBU TpHU
OTIpe/ieTIeH MOJIe3eH )KUBOT OT 2 T.

BbanmancoBata cTOMHOCT Ha HEMaTepHAIHUTE aKTHUBH TOJIC)KH Ha Ipersie]] 3a 00e3IeHKa, KOoraTto ca
HaJHUIE CHOUTHS, WIIH IPOMECHH B 0OCTOSTEIICTBATA, KOUTO MTOCOYBAT, 4Ye OaylaHcoBaTa CTOMHOCT OW MOTJIa Ja
HaJBHINIABA BH3CTAHOBHUMATa MM CTOWHOCT. ToraBa oOe3leHKaTa ce BKJIIOYBA KaTO Pa3XxoJ B OT4YETa 3a
BCEOOXBATHHS TOXO.

BanancoBaTta CTOHHOCT Ha JaJicH HEMaTEePHAJICH aKTHB Ce OTIHCBA IPU MPoJak0a MM KOTaTo HE ce
O4YaKBaT HUKAKBU JPYIr'd UKOHOMUYCCKHU U3Ir0JU OT HETOBOTO U3IIOJI3BAHEC.

Hean6I/ITe HIIN SaI‘Y6I/ITe, BB3HHUKBAIIU P OTIIMCBAHETO Ha HEMATCPHUAIIHUA aKTUB, C€ BKIIIOYBAT B
OTYeTa 3a BCEOOXBATHUS JIOXOJ, KOTaTO aKTUBBT ObJe oTmucaH. [ledanbure u 3aryoute OT 0CBOOOXKTaBaHE
OT HETEKYIM aKTHBH CE€ OIpENeNsi, KaTo MOCTBHIUICHUITa OT Ipofakba (0CBOOOXKIaBaHE) Ce€ HaMalsBaT C
OajlaHCOBaTa CyMa Ha aKTHBa U CBBP3aHHUTE ¢ mpojaxbarta pasxomu. Te ce mocouBaT HETHO, KbM ,,Jlpyru

MPUXOAHU OT AeitHocTTa”/” [Ipyru pa3xonu oT AeHHOCTTa” B OTYETa 38 BCEOOXBATHUS IOXO/I.

IIbspBoHayasHa onleHKa
BBHIIHO ch37azieHH HeMaTepUalHW aKTHBHM TpU TNPHIOOMBAHETO MM C€ OIEHsABa IO II€Ha Ha
npuaoOMBaHe, KOSTO BKJIIOYBA ITOKYNHA II€HA, BHOCHM MMWTAa, HEBB3CTAHOBUMH JaHBLU U pa3xoiu 3a
IOJATrOTOBKA HAa aKTHBAa 3a M3I0J3BaHE IO IpenHa3sHaueHueTo My. Ilpekute pasxoau ca: pasxoau 3a
MOATrOTOBKA Ha 00ekTa (MACTOTO, KBIETO IIe Ce M3IOJI3BAa aKTHBa), pa3XxOAM 3a IIbPBOHAYATIHA TOCTAaBKa,
pa3xoauTe 3a MHCTAIMpaHE pa3Xxo Iy 3a XOHOPapH Ha JINIA, CBEP3aHH C IPOEKTA, HE Bb3CTAHOBIEMH JTaHBIH
u ap. Korato mpunoOuBaHeTo € CBBP3aHO C Pa3CpOUCHO IUIAlaHe, pa3sinKaTa MEXAy MbpBOHAYalIHATa
OlIeHKa (ceramiHa CTOWHOCT Ha BCUYKH IJIAIasiHUsA) M cyMaTa Ha BCHYKH TUIAIIAHUS ce MPU3HAaBa 3a JIMXBEH
pa3xoj Mpe3 Nepuojia Ha pa3cpoueHOTO IJIallaHe.
Ch3aageHnTe B MpEeNNpUsSTHETO HEMAaTEPUAIHU aKTHBU Ce€ OLCHsBA IO cebecToitHOCT hopMmupaHa
OT IIPEKH U HETNPEKH PA3XOAM 3a MPOU3BOJICTBOTO HA MPOLYKTA, KbM MOMEHTA B KOHTO aKTHBa 3a MPbBB BT
€ MOCTUTHAJI KPUTEPUHUTE 3a IIPU3HABAHETO My KaTO HeMaTepualieH akTUB. B mbpBOHava HaTa OLIEHKA HE Ce
BKJIIOUBAaT aJMUHHMCTPATHBHUTE Pa3XxOAM U APYTHTE Pa3XOOH KOUTO HE Ca CBBbP3aHHU MPSKO C Mpoleca Ha
npuaoOrBaHe HEOOMYaHNTE KOJIMUeCTBa OpaKyBaHU KOJIMYECTBA MPOLYKLUS, BhTpEIlHA 11e4anla u T. H.
Hemarepuannu akTUBM ce NpU3HABaT B CiIy4Yail, 4e YIOBJIETBOPSBAT ONPEACICHUETO 3a TaKHUBa
nocoueHo B MCC38 HemaTepuaaHu akTUBU, 8 UMEHHO:
— OrtroBapst Ha OIPEAETICHUETO 3a HEMATEPUAJICH AKTUB;

— Ilpm mpuaoOuBaHeTO My MOYKE HAJIEKTHO Ja CE OICHH;



— OT U3no3BaHETO HA aKTHBAa CE OYAKBAaT MKOHOMHUYCCKHU HU3roJav, 10Ka3aHu C HaJIMYMUE HUJIM IIJIaH 3a
HabaBsHE HA AOCTaThbYHHU PECYPCH, ITO3BOJISIBAIIN Ha MPECANIPUATUCTO Ja MOJIYUU OYaKBAHUTC NKOHOMHWYCCKHU
HU3roan, Bb3MOXKXHOCT G(I)QKTHBHO Jda U3ITbJIHABaA (I)YHKLU/IOHaJ'IHaTa CH POJid B CBOTBETCTBHUC C HAMCPCHUCTO
Ha MIpeAnpusaITUeTO OTHOCHO yHOTpe6aTa My WU UMa SICHO ,Ile(l)I/IHI/IpaHa U KOHKpCETU3MpaHa TCXHUYCCKA

OCBIICCTBUMOCT.

IMocaenBauu pasxoaun
Pasxomm cBBp3aHM C TOMAPHKKA HAa MTHPBOHAYAIHO YCTaHOBEHA CTaHAapTHa e(eKTUBHOCT,
M3BBPIICHH CIIe]] BbBEXJaHE B €KCIUIOATAlMs Ha HEeMaTepHaTHUTE IBJITOTPaiHN aKTUBH, CE TPU3HABAT KaTo
TEeKyIId B MOMEHTAa Ha W3BBpIIBaHEeTO M. C pa3xoauTe, KOWTO BOJIAT JO yBEIWYABAHE HA OYAKBAHHUTE
ObJeIm WKOHOMHYECKH IIOJI3M OT W3IOJI3BAHETO Ha MaJieH HeMaTepHhajeH aKTUB HaJ ITbPBOHAYATHO
oTpesieNieHaTa CTaHaapTHa ePEeKTHBHOCT ce KOpUrupa OajaHcoBaTa CTOWHOCT HAa ChOTBETHHUS HEMaTepHaleH

aKTHUB.

2.10. HeTekymu akTUBH, IbP:KaHH 32 MPoaa:kda

Herekymm akTwBu ce KiacHUpUIIUpAT KaTo Ibp)KaHW 3a Mpomaxda, ako TsAxHaTa OalaHcoBa
CTOWHOCT Te OBbJe BB3CTAaHOBEHA Upe3 Mpoiaxkda, a He Upe3 MpoabpKaBalla ymorpeda B ACHHOCTTA Ha
JpyxecTBoTo. TOBa yClOBHE CE MpHEeMa, Y€ € HaJWIle, cCaMO KOraTo Mpojaxdara € ¢ BHCOKa CTCIEH Ha
CUTYPHOCT W aKTHBBHT € HAJIIMYCH 3a He3abaBHA Mpojaxk0a B HErOBOTO HACTOSIO ChCcTOsHUE. ChINO Taka
PBKOBOJICTBOTO € aHTKUPAHO ChC CJISNIKA 3a MPOAaXK0a, KOATO CE OYaKBa Ja ObJIC U3ITBIIHCHA B PAMKUTE Ha
¢/IHa TOJIMHA OT JaTaTa Ha Kiacu(UIMpaHe Ha aKTHBA B Ta3U IPyIa.

Herexynu akTuBHU, KIacH(QUIIMPAHH KaTO JIbPXKaHH 3a Mpojakda, ce OIEHSIBAT IO MO-HHUCKATa OT
OaslaHCOBaTa CTOMHOCT U CIIpaBeIMBaTa CTOWHOCT, HAMAJICHA C Pa3XO0IUTe 10 Mpojiaxoara.

Ot JarTraTa Ha KJ'IaCI/I(i)I/I]_II/IpaHCTO Ha JaJACH aKTUB B Ta3u rpyma Cc¢ Criupa HEroBata aMOpTHU3alus.

2.11. UuBecTHIIMOHHA HMOTH
WMHBeCcTHIIMOHHUTE WMOTH ca COOCTBEHM 3€MH W CTpaad WIH YacTH OT TiIX, IbpXKaHU C IIel

MOJIy4YaBaHC Ha MMPUXOAU OT OTAABAHCTO UM 10/ HACM.

II'bpBOHaYaIHA OLIEHKA

VHBeCTHIIMOHHMST UMOT Ce OIleHsIBa ITbPBOHAYAIIHO 110 HETOBATa IleHa Ha mpuaoouBanHe. Pazxomure
II0 CIIeKaTa ce BKJIIOYBAT B ITbPBOHAYATHATA OIeHKA. l{eHaTa Ha mpumoOuBaHe Ha 3aKyIleH MHBECTHIIMOHEH
MMOT BKJIFOYBA HETOBaTa MOKYITHA I[eHa M BCAKAKBU Pa3XxOAH, KOUTO MOTaT Ja My OBJaT MPSIKO TMPUITHCAHH.
Pa3zxonmuTe, xouTo MoraT ga OBAAT MPSIKO MPUITHCAHM, BKIIIOYBAT MPO(ECHOHATHUTE XOHOPApH 32 MPaBHU
YCITyTH, TaHbBIIH MO MPEXBBPIISTHE HA UMOTA U IPYTH Pa3XO/H O CAENKAaTa.

LIeHaTa Ha HpI/IZ[O6I/IBaHe Ha MHBCCTUIIMOHHUA UMOT HE C€ YBCJIMYaBa C:

a) MEPBOHAYAITHUTE Pa3XOH;
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0) TBpPBOHAYAIHUTE ONEPATHUBHM 3aryOH, MOHECEHH NpeOy WHBECTULIHOHHMAT UMOT Ja JOCTHTHE
IUIAHUPAHOTO HHUBO HA 3a€TOCT, WIH

B) HeOOMYalHO TOJNEMHM KOJIMYECTBa OpakyBaH MarTepuan, Tpyd WIH JPYyTd pPecypcd B
CTPOUTENICTBOTO HJIM Pa3paboTBaHETO HA UMOTA.

Korato muamaHeTo Ha WHBECTULIMOHEH HMOT € OTJIOXKCHO, HEroBara IieHa Ha IMpUIOOHMBaHE ¢
CKBUBAJIEGHTHA Ha IUIaTeHaTa IleHa. PasimkaTa MexZy Ta3u cymMa M oOliara cyMa Ha IUIAIlaHUATa ce

MPU3HABA KaTO Pa3xoJl 3a JIUXBU Mpe3 MEePHUoJia Ha KPeJIuTa.

IMocnenBaino oneHsiBaHe cjie]] MbPBOHAYAJIHO MPU3HABAHE
3a mocnenBaIio ONCHIBAHE Cie]] MbPBOHAYAIHO PU3HABAHE JIPYKECTBOTO € M30UPaIo MoJiesia Ha

CIpaBE€ajiMBarTa CTOMHOCT KaTO CBOSI CYETOBOIHA MOJIMTHKA.

OcBo0oxk1aBaHe 0T AKTHBA

WHBECTUIIMOHEH MMOT CE OTIHCBa OT OTYeTa 3a (PMHAHCOBOTO CHCTOSIHHUE MPU OCBOOOXKIABAHETO
WA KOTaTO WHBECTHIMOHHUAT UMOT € TpalHO HM3BaJeH OT yNoTpeda M HUKAKBH OBJACIIM MKOHOMHYECKH
W3TO/IM HE C€ 0YaKBaT OT HErOBOTO OCBOOOKIaBaHe.

OcBobokjaBaHe Ha HHBECTUIIMOHHUSI UMOT MOJKE JIa Bb3HHKHE Ype3 MPOojak0a WK Ype3 BCThIIBAHE
BbB (uHaHcoB mm3uHr. [lpu onpexpensiHe Ha gatata Ha OCBOOOXIABAHETO 33 HMHBECTHIIMOHEH HMOT,
NPEANPHUIATHETO MPHIIara KpUTEpUHTE 3a MIPU3HABAHE HA MIPUXOJ OT MPOJak0a Ha CTOKH.

[lewan6bu wnm 3aryOu, NPOM3THYAILM OT M3BaXAaHe OT ymorpeba WM OCBOOOXKIAaBaHE OT
WHBECTUIIMOHEH UMOT, CE ONPEACIAT KaTo pa3iuKaTa MeXAYy HETHUTE MOCTBIUICHUS OT OCBOOOXKIABAHETO U
OanmaHcoBaTa cymMa Ha akTHBa W c€ INpHU3HABaT B MEpUOJa Ha M3BWKAAHETO OT YyHoTpeba WM
0CBOOOKAAaBaHETO M c€ I[0COYBAaT HETHO, KbM cTatus  ,,JIpyrm NOpuxoau OT JeHHOCTTa” WM B

CaMOCTOSTEIIHA CTATHS B OTYETA 32 BCEOOXBATHHS J0X04.

2.12. UHBecTMLMH B JbIIEPHHU U ACOLMUPAHU JAPYKeCTBA

Kosm 31.12.2010 r. ,,MoctcTpoir” A/l nputexaBa Hax 50% oT KanmuTana B CIEAHUTE APYKECTBA :

—_—

»Mocrtctpoii - Copusa” Al 99,88 % unu 4 187 Op.axuun
2. ,,Moctctpoit - [Inosaus” A/l 99,88 % wnu 4 439 Op.akuuu
3. ,,Moctctpoil - Benuko TepHOBO” A/l 99,59 % umm 1 221 Op.akuu
4. ,,Penc Pemont” EOO/] 100%

I[’BJ'IFOCpO‘IHI/ITC WHBCCTULIMH, MPEACTaBJIABAlllM aAKOHMKW B ABIICPHU OPYKECTBA CE IMPEACTABAT BbHB

(hMHAHCOBUS OTYET MO Ce0ECTOMHOCT, HaMaJleHa ChC 3aryOuTe OT 00E3IEHKH.
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HpI/ITe)KaBaHI/ITe OT APYKECTBOTO ABJITOCPOYHU MHBCCTHUIHHU IMOAJICIKAT HA MPCTIJICA 3a 06C3H€HK3
KbM BCAKa JaTa Ha Oananca. HpI/I YCTaHOBsIBAHC HA YCJIOBUA 3a 0663H6HK3 H CC ompeacin HEUHUS pa3Mmep,

ChllaTa €€ OTpa3sdBa B OTUCTA 34 BCEOOXBATHUS J0X04.

AKUuHUTE Ha TBIIEPHUTE IPY>KECTBAa HE ce ThpryBaT Ha ¢onmoBaTta Oopca. ToBa oOcTosITENCTBO HE AaBa
BB3MOXHOCT JIa CE€ OCHTYpST KOTHPOBKM Ha IA3apHM LIEHM Ha aKTHBEH I1a3ap, KOWTO Ja H3pa3siBaT
JOCTaThYHO AOCTOBEPHO CIIpaBeUIMBaTa CTOMHOCT Ha Te3d akuuu. ChIno Taka ObICIOTO (DyHKIMOHHpPAaHE

HA TE3U JIPY)KECTBA € CBBbP3aHO C ONPE/IC/ICHH HECUTYPHOCTH.

Kbm 31.12.2010 1. ,,Moctcrpoii” A/l ¥ TpuTe IBINEPHA IPYKECTBA Ca IEMO3UPATA MOJION 32 OTKpHUBAaHE
Ha MPOMU3BOJCTBO MO HechCcTosITENHOCT. C pemerne Ha OkpbxkeH cbll — Benuko TepHoBO 0T 24.11.2010 1. 32
»MoctcTtpoil — Benuko TepHOBO” AJ] € OTKpUTO MPOU3BOACTBO MO HechcTosiTenHocT. Ha 25.11.2010 r.
Coodwuiicku TpajJicku ChJ € TIOCTAaHOBUJI PElIeHHne, ¢ KOETO OTKPHBA MPOU3BOJICTBO MO HECHCTOATEIHOCT 3a
»Mocrterpoit - Codms” AJl. Kem 31.12.2010 r. 3a ,,Moctcrpoit” A/l u 3a ,,Moctctpoit - Ilmoaus” AJl

HAMAT OTKPUTHU ITPOU3BOJACTBA IO HECHCTOATCIIHOCT.

Cormacuo MCC 36, ca nHamuie O0OCTOSTEICTBA, KOWTO IIOKa3BAaT OCHOBAHMS 3a OOE3ICHKa Ha
npuTexkaBaHuTe OT ,,MoctcTpoir” AJl TBATOCPOYHUTE UHBECTHIH B ,,MocTcTpoit - Bemmko TeprOBO Al 1

,Moctcrpoit - Codus” A/l

[Ipuabpxaitku ce KbM MPUHITAIA HA MPEATIA3INBOCTTa U C OIJIEH Ja He OBbJe MOMYCHATO HAAIICHSIBaHE HA
aKTHBa CE€ U3BBPIIN O0O0OE3IeHKAa Ha WHBECTHIIMHTE B IBIICPHUTE APYKECTBA JO IIBIHUS pa3Mep Ha
99

npurexaBaHuTe oT ,,MoctcTpoit” AJ] akuuM OT akuMOHepHUS KamuTtan Ha ,MoctcTpoit — Benuko

TeproBO A/l U ,,Moctctpoii — Codus”AJl.

3ary0ata ot oOe3lieHKaTa B pa3Mmep Ha 5 408 xuL. JIB. € mpU3HaTa KaTo pa3xo]l B OTYeTa 3a BCEOOXBATHUS
noxon Ha ,,MoctcTpoit” AJl xpm 31.12.2010 1.

I/IHBeCTI/IHI/II/ITe B IBIICPHU JPYIKECTBA C€ OTIIMCBAT, KOTaTO HACTHIIAT IPAaBHUTC OCHOBAHU: 3a TOBA.

2.13. UHBecTHIIMM HA Pa3NOJI0KeHNe U 32 MPoak0a

[TpuTekaBaHUTE OT OPY’KECTBOTO HHBECTUIMH, NPEACTABISBAILM HEKOHTPONMPALIM Yy4acTUs B
JpyTH JpY’KeCTBa, ca OLEHEHH MO IIeHa Ha NpuaoOuBaHe (ceOEeCTOHHOCT), HaMaleHa C EBEHTyaJHHUTE
3aryouTe OT 00C3ICHKU

Lena Ha mpumoOuBaHe, NMpeAcTaBiIsABa CIpaBeIMBaTa CTOMHOCT Ha BB3HATPaKACHUETO, KOETO €
TUTATEHO BKII. TIPEKUTE Pa3X0/IU 10 NPUA0ONBaHE HA MHBECTUIUSATA.

WNuBecTnnuTe Ha pasmoiiockeHHe 3a Tpomaxba He ce ThpryBar Ha (OHIOBH OOpcH, WU
MpoAaKOWTEe Ha aknmud Ha (POHAOBM Ta3apW ca MUHUMAIHU TO pa3Mmep. ToBa OOCTOSTENCTBO HE JlaBa
BB3MOXKHOCT Jia C€ OCHUTYpAT KOTHPOBKHM Ha ITa3apHU I[IEHW Ha aKTUBEH I1a3ap, KOWUTO Ja Hu3pa3siBaT
JOCTaThYHO JAOCTOBEPHO CIpaBeIBaTa CTOMHOCT Ha Te3d akuuu. ChIlo Taka ObICIOTO (yHKIMOHHUpPaHE

Ha TC3U APYKCECTBA € CBBP3aHO C ONPCACIICHU HCCUTYPHOCTH, 3a Aa MOXKE Na CC HalpaBiAT AOCTATbYHO
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pa3yMHHU B 0OOOCHOBAHHU JBJITOCPOYHH MPEIIONOKEHHS 32 U3YHCISIBAHETO HA CMPaBeJIUBATa CTOWHOCT Ha
TEXHUTE aKIMK Ype3 IPYTH OLCHBYHU METOIH.

[MputexaBaHUTE OT JAPYNKECTBOTO WHBECTHIIMM TMOJJICKAT HA Tperjeq 3a O0C3IeHKAa KBbM BCSIKA
ordyetHa fara. [Ipu ycTaHOBsIBAHE Ha YCIOBHS 3a 00E3IIEHKA M CE ONMpEJeNid HEHHMS pasMmep, chillaTa ce
0Tpa3siBa B OTHYETA 32 BCCOOXBATHHUS JIOXO/I, B OT/JCJTHA CTATHs 3a 00€31[CHKA HA aKTHBH.

B ciyuaif, ye ca HACTBIWIM YCJIOBHS 32 OO0E3IEHKA, WHBECTUIIMHTE C€ OOE3ICHSBAT, aKo
OaylaHcoBaTa CTOMHOCT € IMO-BHCOKa OT OYaKBaHaTa UM BB3CTaHOBMMa cTOoWHOCT. CymaTa Ha TpH3HATa
3ary0a oT 00e3leHKa € paBHA Ha pa3liuKaTa MEXIy IIeHaTa Ha MpHIo0MBaHe, HAMAJICHA C TUIAIAHHUATA U
BB3CTAHOBMMATA KM CyMa, KOSTO Ce¢ TpUeMa 3a paBHa Ha CeraniHata CTOMHOCT Ha OYaKBaHHTE
MIPOTHO3UPYEMH MAPUYHU MMOTOIH, TUCKOHTUPAHU 110 TEKYII[ NMa3apeH JIMXBEH MPOICHT WIH Ype3 HopMa Ha
JIOXOJTHOCT 32 CXOJHU (PMHAHCOBU aKTHUBH.

[pu nokymnka u npoxax0a Ha HHBECTHIIMU HA Pa3MOJIOKEHHE U 3a MpoJiaxkda ce mpuiara ,,ata Ha
ThpryBane” (CKIIIOUYBAaHE HA CAEIKATA).

I/IHBCCTI/IHI/II/ITG CC OTIIMCBAT, KOTAaTO C€ MNPEXBHPJIAT IIpaBaTa, KOUTO MPOU3THYAT OT TAX Ha APYTHU
JiMiia NIpyu HACTBIIBAHC Ha IIPABHOTO OCHOBAHHUE 3a TOBA H 3ary6BaHe Ha KOHTpOJIa BBPXY CTOIIAHCKHUTC
mroan ot Tax. lledgambara/zarybata oT mpomaxkbara ce IpeacTaBs B OTYETa 32 BCECOOXBATHHUS TOXOH B
CTaTHH ,,IPYTH MPUXOAH OT IEHHOCTTA” WIH ,,()MHAHCOBU Pa3Xoau’ .

[Mewanbara wnm 3arybara OT HalmW4eH 3a Mpoaax0Oa (UHAHCOB aKTHB c€ MpHU3HABA B JpYT
BCceoOXBaTeH AOXO0J, C M3KIIIOUEHHE Ha 3aryOnuTe oT 0o0e3leHKa 1 meyanouTe u 3aryouTe oT 0OMEHHUTE
KypCOB€ 1O MOMCHTA Ha OTIHCBAHC Ha q)HHaHCOBI/Iﬂ aKTuB. B TO3M MOMEHT HaTpylnaHaTa Heqaﬂ6aTa HIIn
3ary0aTta, mpu3HaTa Tpeaud B JPYyr BCEOOXBATCH JOXOJ, C€ NpeKiacuduimpa OT COOCTBEHKAIUTal B

nevandara miy 3arydara KaTo KOPeKIHs OT MpeKIacupuKaus.

2.14. MaTtepunajHu 3anacu

MarepuanHuTe 3amacH ca OLEHEHH II0 MMO-HUCKaTa OT: LieHa Ha MpUAoOMBaHe W HETHA peannzyema
CTOMHOCT.

Korato ce npongaBat MarepuanHu 3amnacH, TAXHaTa OaJaHCOBAa CTOWHOCT c€ MpU3HABa KaTO Pa3Xxox
pe3 Mepuoja, mpe3 KOWTo € OMi Hpu3HAT ChOTBETHUAT mpuxoj. Ilewanmbara/sarybara ot mpomaxOa Ha
MaTepHajH ce ONpeAessl, KaTo NOCThIUICHUITa OT poJak0a ce HaMalsBaT ¢ OJaHcoBaTa CymMa Ha akTHUBa U
CBBp3aHUTE C MpojaxdaTa pazxoau. Te ce mocoyBat HETHO, KbM ,,JIpyru npuxoau ot aeiHoctTa”/”Ipyrn
pasxolu OT JeHHOCTTa” B OTYETA 32 BCEOOXBATHUS TOXO.

Cymara Ha Bcska 0Oe3leHKa Ha MaTepHajHUTE 3alacy OO HEeTHaTa MM pealu3upyema CTOHHOCT,
KaKTO M BCHYKH 3ary0M OT MaTepHalHH 3alacy ce MPU3HABaT KaTo pa3xoAu 3a IepHoAa Ha oOe3leHKaTa
WIM Ha Bb3HMKBaHETO Ha 3aryoute. CymaTa Ha €BEHTYAJIHOTO OOpaTHO BH3CTAHOBSBAaHE HA CTOMHOCTTA Ha
o0e31eHKaTa Ha MaTepUaIHUTE 3allacy, Bb3HUKHAJIO B Pe3yJTaT HA YBEJINYEHUE Ha HETHATa pealu3upyema
CTOIHOCT, Ce NMPU3HBAT KaTO HaMaJlsABaHE HAa CyMaTa Ha NMPHU3HATUTE PAa3XOdH 3a MaTepHaIHM 3allacH IIpe3

nepuojia, mpe3 KOWTO € BB3HUKHAIO BB3CTaHOBsABaHeTOo. OOe3leHKaTa Ha MaTepHUANHUTE 3armach ce
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HAYHCIISBA, KATO Pa3XoJ 32 BCEKHM BHJ MaTepHalieH 3amac W ce 1oco4YBa B CTaThi ,,00e3leHKa Ha aKTUBH
(cebecToifHOCT Ha MPOAAKOUTE) WM B CTATUS ,,AIMUHHCTPATHBHH Pa3XxoAu~ B OTYETa 332 BCEOOXBATHUS

JIOXOJI.

2.15. TbproBcku M Apyru B3eMaHUsl

THpProBCKUTE B3eMaHUs C€ MPEACTABIT M OTYUTAT TIO CIIpaBeIMBa CTOMHOCT Ha 0a3a CTOMHOCTTA Ha
OpWUTHHAHO mM3aaneHata (akrypa (ceOecTOWHOCT), HaMalleHa ¢ pa3Mepa Ha oOe3leHKaTa 3a HechbOupaeMu
cymu. [Ipubnm3urenHnara omeHka 3a 3aryba OT CbMHHTEITHH W HeChOMpaeMH B3eMaHUs Ce MpaBH, KOTaTo 3a
CHOMpaeMOoCTTa Ha IpjIaTa CyMa FUIM Ha YacT OT Hesl ChINECTBYBa BHCOKa HecHUTypHoOcT. HecwrOupaemure
B3E€MaHHs CE M3MUCBAT, KOTATO CE€ YCTAHOBST MPaBHUTE OCHOBAHMWS 33 TOBA, WM KOTATO NMAAeHO THPTOBCKO
B3eMaHe ce MpeIeHN KaTo HAITBbIHO HechOnpaemo. OOe3IieHKaTa Ha B3eMaHMITa CE HAUHCIIABa, KaTO Pa3xoT
¥ CHOTBETHA KOPEKTHUBHA CMETKA 3a BCEKH BUJ B3eMaHE M CE TIOCOYBA WM B cTaTHs ,,00€311eHKa Ha aKTUBU
WA KbM "aJIMUHUCTPATUBHH pa3xoau” B oT4eTa 3a BCeoOXBaTHHS 10X01. OTIMHCBaHETO HA B3EMaHETO CTaBa

3a cMeTKa Ha (hopMUpaHHUSI KOPEKTHB.

2.16. JINXBOHOCHHU 3aeMU U APYIy npeaocTaBeny GUHAHCOBH pecypcH
3aeMHTE U JIPYTUTE MPEJOCTABEHN (PMHAHCOBU PECYPCH CE OTUHMTAT IMHPBOHAYAITHO IO HOMHUHAHA
CTOMHOCT, KOSITO ce MpHeMa 3a CIpaBeAnBa CTOMHOCT Ha MPEAOCTaBEHOTO IO CHENKATa, HETHO OT MPEKUTE
pa3xonu CBBP3aHU C Te3W 3aeMU W IpenocTaBeHH pecypcu. Crell TBHPBOHAYANHOTO MpPU3HABAaHE,
JMXBOHOCHUTE 3a€MH, TIOCJIEABAIIO Ca OLICHEHH 10 aMOPTU3UpyEeMa CTOHHOCT, OTpe/ieiieHa Ype3 mpuiarane
Ha MeToJa Ha edekTuBHaTa jauxBa. [lewanOute (MuxBHUTE)/ 3aryOUTE OT MPENOCTABEHUTE 3a€MH CE TOCOYBAT
B oT4yera 3a BceoOXBaTHHS JOXOA, cTatatus ,,Jlpyrm TpuxXomu OT JeWHocTTa”, Tpe3 TNeproaa Ha

aMOpTHU3aluvd WK KOTaTO B3CMAaHUTATA CC€ IOTracAT, OTIIHUIIAT UJIK peayuupar.

2.17. llapyu ¥ NapUYHA eKBHBAJICHTH

[TapuunuTe cpencTBa BKIIOYBAT KACOBUTE HAJIMYHOCTH B Kaca; HaJMYHOCTU B MOJOTUETHM JIUIA U
pasmiallaTeIHUTE CMETKH, a NapUYHUTE CKBUBAJICHTH - KPATKOCPOYHHMTE [EMO3UTH B OaHKH, YMUTO
OpPUTHHAJIEH MaTyPHUTET € MO-MabK OT 3 Mecela.

3a 1enuTe Ha U3TOTBSIHETO HA OTUYETA 33 MAPUYHUTE MOTOLH:

* MapUYHHUTE MOCTHIICHUS OT KIMEHTH U MAapUYHUTE IUIAIAHUS KbM JOCTaBYHMIM Ca MPEICTaBEHU
OpyTHO, ¢ BkiroueH JIC (20%);

* JMXBUTE IO TMOJYYCHW WHBECTULMOHHU KPEOUTH CE€ BKJIIOYBAT KATO IUIALIAHUS 3a (PHMHAHCOBA
JIEHHOCT, a INXBUTE, CBBP3aHHU C KPEOUTHU 332 000POTEH KamnuTall ce BKIIOYBAT B ONIEpaTUBHA JEHHOCT;

* TpaliHO OJOKHMpaHUTE MAPUYHHU CpeAcTBa (3a obOe3nedeHus] Mo OaHKOBH TapaHLUH, 10 ChACOHU
MPOM3BOJCTBA U ApP.) CE NPEACTABIT Ha JMLEBaTa CTpaHa Ha OT4eTa 32 (MHAHCOBOTO CHCTOSHUE KAaTO 4acT
OT IIApUYHHUTE CPEACTBA U €KBUBAJIEHTH, HO HE CE€ BKJIIOYBAT KaTO YacT OT TSX IPU U3TOTBSHETO HA OTYETA 3a

MMapUYIHUTE ITOTOIH.
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» uiateHuaAT JJIC mo mokynky Ha OBATOTpalHUM aKTHBH C€ MOCOYBA KAaToO "APYrH MOCTBIUICHHUS
(nnmamraHus)", HETHO KbM IMApUYHUTE ITOTOLM OT OINEpaTHBHA ACHHOCT, NOKOJIKOTO TOW ydYacTBa W Ce

BB3CTAHOBABA 3aC€IHO U B ONICPATUBHUTC ITOTOU HA APYIKCCTBOTO 3a CbOTBCTHHUA IICPUOT (Meceu).

2.18. IbJArocpoYHu ThProBCKH 3aAbJIKEHUS

JBArocpoyHUTE THPrOBCKH 3aJBJDKCHUS CE OLIEHSABAT ITbPBOHAYAIHO IO TSIXHATa CIpPaBeNIMBa
CTOMHOCT, KOSITO € CTOWHOCTTa Ha OPUTMHAIHUTE (DaKTypH, 110 KOUTO T€ Ca Bb3HUKHAIH, a IIOCJIE/ABAILO - 10
aMOpTU3UpyeMa CTOWHOCT, OIpelesieHa 10 MeToAa Ha e(eKTHBHATa JIMXBAa, OCBEH 3a IPOCPOYEHHU,

MIPEIOTOBAPSHU ¥ IO yCIIOBHE 32 IPECPOYHO H3TIIAIIaHE.

2.19. 3agbakeHuss KbM JJOCTABUMUM U APYTHU 3abJsKEHUS

3aZ['bJI)KeHI/I$ITa KbM JOCTaBUMIM W APYIUTC TCKYIIH 3adbJDKCHHUA CE€ OTUUTAT I10 CTOMHOCTTA Ha
opuruHaigHUTE (PaKTypH (ceOeCTOMHOCT), KOATO Ce TpHeMa 3a CIIpaBeIINBaTa CTOMHOCT Ha CAENKaTa, KOSTO
e ObJe M3IIaTeHa B OBACIIE CPEILy TOMYyUYCHUTE CTOKH B YCIIYTH.

Korato 3aABbJDKCHHATA KbM JOCTAaBYMIM Ca Pa3CpOUYCHH M3BHH HOPMAJIHUTE KPCIAUTHU CPOKOBE, TC
Ce€ OTYMTAT IO CeramHaTa CTOMHOCT Ha 33/JbJDKEHUETO, TUCKOHTHPAHO Ha 0a3a Ha JIMXBEHOTO PABHHIIE 11O
NIPUBJIICYEHUTE OT JPYKECTBOTO KPEAUTHH PECYPCH C AaHAJIOTMYEH MATYpUTET W IpeJHa3HayeHHe, a
pasyimKaTa MEeXAy ceraiiHata CTOWHOCT M o0Iiara cymMa Ha IUIalIaHusITa ce OTYHTa KaTo (PMHAHCOB Pa3Xxo[

(ymxBa), B oTYETa 32 BCEOOXBATHUS A0XOJ cTaTus ~[lpyru pa3xoau 3a AeiHocTTa” (PUHAHCOBU Pa3Xxoiy).

2.20. JINXBOHOCHM 3aeMH M APYT'¥ NPUBJIEYEHH PecypcH

Benuku 3aeMu W Jpyru NpHUBIICYEHH (UHAHCOBU PECYpCH ca IMPEACTaBEHH IThbPBOHAYAIIHO IO
cebecToHOCT (HOMHHAIHA CyMa), KOSITO ce IpUeMa 3a CIpaBeAuBa CTOMHOCT Ha MOJIYYECHOTO T10 ClIeJIKaTa,
HETHO OT NPEKHUTE Pa3XOAM, CBBP3aHM C TE3M 3a€MHM M IpuBJIedeHH pecypcu. Ciel mbpBOHAYAIHOTO
NIpU3HaBaHe, JIMXBOHOCHUTE 3a€MH M JApPYTHM IPUBIEUEHH PECYPCH, TOCIEBAIIO CE OLEHABAT IO
aMOpTU3UpyeMa CTOMHOCT, ONpeleNeHa upe3 MNpuiaraHe Ha MeToAa Ha eQeKTHBHATa JIMXBA.
AMopTusupyemaTa CTOMHOCT € M3YMCJIEHa KaTo ca B3€TH NPEJBUJA BCUYKH BUAOBE TAKCH, KOMHUCHOHHHU U
JpYTH pa3xojau, BKJI. AUCKOHT WM NPEMHUS, aCOLIMUPAHU C Te3u 3aeMH. Ileyandure u 3aryoure ce mpu3HaBaT
B OTYeTa 3a BCEOOXBATHHMS J0XOJI KaTto (puHaHCcOBH pasxonu (pyru pasxonu 3a AEHHOCTTa) Mpe3 nepuoaa
Ha aMOPTH3aLUs MM KOTATO 3aAbJDKCHUATA C€ OTNUIIAT UM PELyLUpaT.

BbB Bpb3Kka ¢ M3MBIHEHHE HAa OOMYailHATa NEHHOCT Ha JPYKECTBOTO, Mpe3 M. okTomBpu 2009r.
»Moctctpoit” Al cxirroun 3aemHo ¢ . XomauHr [IpTrma” AJl (kaTo KpeauTornolydaTelin), paMKoOB JIOTOBOP
3a TIONI3BaHE Ha KpenuTHa JTUHHA C ,,Y HuKpenut byn6ank” AJl, rp. Codwus. KpaltHust cpok 3a moracsBane
10 MTHAMBUAYAIHATA KpeaUTHA JIMHUA Ha ,,Moctctpoit” AJl e 12.09.2010r.

PasmepbT Ha OOWIMS KpeAWTEH JHMMUT, OTIyCHAT Ha JABETE IpY)KeCTBa IO MocoueHus Pamkos
JIOTOBOD, € 25 MITH. eBpo. ,,MoctcTpoii” A/l mMa mpaBo Aa MoJI3Ba MO WHANBUAYATHATA CH KPEIUTHA JTUHUS

mo 13 muH. eBpo, HO TIpH CHOOpassBaHe C MON3BAaHUTE OT ,,XoumuHr IIsTuma” AJl cpemctBa 1O
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VHAWBHIyalTHATa My KpEIUTHA JIMHUSA (B pa3Mep 0 25 MIIH. €BpO).

Karo of0e3nedeHne 3a 3ambDKEHHUSITA 10 WHAWBHIyanmHHUS JloroBop 3a OaHKOB KpemuT Oere
yupeneHa JloroBopHa umoreka BPXy HEABIIKAM MMOT, COOCTBEHOCT Ha ,,bypracku xopabocTpouterHumnu”
Al

Ha 24.08.2009r. Oeme moanucan Anekc Ne 3 kbMm JloroBop Ne 51KP-AA-0958/31.10.2005r.,
ckimroueH ¢ L IIppBa mHBecTHnMOHHA Oanka” AJl, ¢ KOETO CpPOKBT 3a YCBOSIBAaHE M IIOTacsiBaHEe Ha
TIPEIOCTAaBeHUS YCIOBEH KpeAuT (3a obOe3reuaBaHe M3MBIHCHHETO Ha 3aIbDKCHHATA Ha ,,MocTcTpoir” A/
10 M3JaJIcHA OAaHKOBHU TapaHnnun) oemre yabmker 10 30.06.2014r.

Ha 28.10.2009r. Geme ckmoueH JloroBop 3a 6aHKOB KpeauT C ,,[IspBa maBecTHIIMOHHA Oanka” A/l,
¢ koTo Ha ,,MocrcTpoir” AJ] Oemre mpemocrtaBer kpeaut B pasmep Ha 1 100 000 (emwH MHIMOH W CTO
XWISIAN) eBpo 3a o6opoTHU cpeactra. C aneke Ne 1 keM JloroBopa 3a KpeauT, CPOKBT 33 BE3CTAHOBSBAHE Ha
IpeocTaBeHuTe cpeacTaa oeme yabmkeH g0 30.08.2010r.

B xpas ma m. HOoemBpm 2010r. ,Moctctpoii” AJl Oeme yBeqOMEHO 3a M3BBpPIIEHA IECHs Ha
B3eMaHusATa Ha ,llppBa WHBecTHUIMOHHA OaHkKa” AJ] 1O JOTOBOPUTE 3a KpPEIUT, KaTo KpPEeauTop Ha
Jpy>KECTBOTO TI0 IPEXBBPIICHNUTE B3eMaHus € ,,AyTaop Ansepraiizuar Memus™ A/l

Ha 24.09.2009r. 6emie ckmtoueHo JJombIHUTETHO criopasyMeHue KbM JloroBopa 3a GaHKOB KpEauT,
ckmoueH ¢ “UBS AG”, ¢ xoero Oemie IpOMEHEH MOTACHUTENHUS TUIaH 32 BPBIIAHE HA NPEIOCTABEHUTE
CpelCcTBa, KAaKTO M KpaliHUs CPOK Ha moracsiBaneto — 27.03.2014r.

Ha 14.10.2009r. 6eme noanucano JOMBIHATETHO criopa3yMeHne KbM JloroBopa 3a 0aHKOB KPEAHT
Ne 46/28.03.2005r., ckmouen ¢ ,,O0equHeHa Obiarapcka Oanka” AJl, ¢ KOeTO CpPOKBT 3a moracsiBaHe Ha
kpenuta Oeme yabpbkeH a0 31.05.2010r. Cbc cpmoro J{OMBIHWUTETHO CHOpa3syMEHHE AbLICPHUTE
IpyxecTBa Ha ,,MoctcTpoi” AJl BeThnmxa B 3aib/DKeHUsATa Ha ,,MocTtcTpoit” A/l mo jporoBopa 3a GaHKOB
KpeInuT. 3a yAb/DKaBaHe CpoKa 3a moracsBaHe Ha 3aJIbJDKEHUsTA 0s1Xa BOJICHH MPETOBOPH, KOUTO C€ OKa3axa
Oe3pesynratHu. Crien mogaBaHe Ha Moj0aTa 3a OTKPUBaHE Ha MPOM3BOJCTBO IO HECHCTOSTEIHOCT, CPEILy
»MoctcTpoii” A/l Geme 00pa3yBaHO M3IIBJIHUTEIHO JENO 32 3aIUlalllaHe HA ABDKUMHUTE KbM ,,O0equHeHa
Obnrapcka 6anka” Al cymu. [lo nenoro Oerre 3an04HATO NPUHYAMTEIHO U3IIBIHEHUE, KaTo ¢ OnpeneneHue
ot 05.11.2010r. o t.a. Ne 2337/2010r. o onuca Ha CI'C, TO, VI — 11 cbcTaB, € IOCTAHOBEHO CIIUpaHE Ha

U3IMBJIHUTCIIHOTO JCJI0.

2.21. JIm3uHr
DuHAHCOB JM3HHT
OUHAHCOBUAT JIM3HMHT, TPU KOWUTO ce TpaHcdepupa KbM JAPYKECTBOTO CHIIECTBEHATa YacT OT
BCHYKHU PUCKOBE W CTOIAHCKH TOJI3U, TIPOU3THYAIIN OT COOCTBEHOCTTAa BEPXY aKTHBA MO/ (PMHAHCOB JTH3UHT,
ce karmuranmm3upa B OTtdera 3a (JMHAHCOBOTO CHCTOSIHME HA JIM3MHTOIIOIYYaTeNs KaTo Ce IPEICTaBsl KaTo
MMOTH, MAIlIMHU W O0OpyIBaHe MOJ JIM3UHT MO IleHa Ha He3abaBHA mpojaxk0a WM ako € MO-HUCKA - 10
HACTOSIIAaTa CTOWHOCT Ha MUHUMAIHHUTE JIM3WHTOBH IUIAIaHWsA. JIM3MHTOBHTE IUIANAHUSA CHIBPXKAT B

OTIpeIeNIeHO CHOTHOIIeHHE (MHAHCOBUS pa3xonx (JIMXBara) M TpHUMNanamara ce 4acT OT JIM3WHTOBOTO
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3aIbIDKeHne (TIIaBHMIIA), TaKa 4Ye J]a Ce MOCTHTHE MOCTOSHEH JIMXBEH MPOIEHT 332 OCTaBalllaTa Hen3IIaTeHa
4acT OT TJaBHHIIATA MO JIM3WHTOBOTO 3ablDKeHHe. JIMXBEHUTE pa3xoqu ce BKJIIOYBAT B OTYETa 3a
BCceOOXBaTHHS JJOXO/]] KaTo (PMHAHCOBH pazxonu.([pyru pa3xoan 3a aeifHOCTTA)

[IpunobutuTe MOA PUHAHCOB JIM3UHT AKTHUBHU CE aMOPTU3UPAT Ha 0a3a MOJEe3HUs )KUBOT Ha aKTHBA H
B PAMKHTE Ha JIN3UHTOBUS CPOK.

Crnen mpekparsBaHETO Ha CKiarodeHuTe C ,,JuTepnuiiz” EAJ] moroBopm 3a (DMHAHCOB JIM3WHT Ha
TPaHCHOPTHU CpEJACTBa, KakTo ciexasa: JloroBop 3a ®uuancoB JIuzuHr Ha TpaHcmopTHH cpenctBa No
1813/A/12.05.2005 r., Horoeop 3a ®unancos ym3uHT Ha O60pyaBane Ne 1813/B/12.05.2005 r., loroop 3a
Ounanco musmHr Ha OO6opymsane Ne 1813/C/04.07.2005 r., Horosop 3a ®dunancoB JIm3uHr Ha
Tparcmoptan cpeactra Ne 1813/D/29.07.2005 r., loroop 3a ®unancoB JIm3uar Ha TpaHCTIOPTHO CPEIACTBO
Ne 1813/E/20.10.2005 1., loroop 3a @unancoB JIusuar Ha Tpancmoptau cpeactBa Ne 1813/F/07.12.2005
r., Joroeop 3a ®duuancoB Jlusuur Ha TpancmoprHo cpemctBo Ne 1813/G/13.01.2006 r., Jloroeop 3a
®unancoB Jlusunar Ha TpancnoptHo cpeactBo Ne 1813/H/31.01.2006 r., loroBop 3a PUHAHCOB JIM3HUHT HA
Oo6opynsare Ne 1813/1/28.02.2006 r., Horosop 3a ®unancos nu3uHT Ha O60pynBane Ne 1813/J/21.03.2006
r., JloroBop 3a ®unancoB Jlmsuur Ha TpancmoptHo cpeactBo Ne 1813/K/21.03.2006 r., Hdoroop 3a
@unancoB Jlm3unar Ha TpancnoptHO cpenctBo No 1813/L/21.03.006 r., loroBop 3a ®UHAHCOB JIM3WHT Ha
O6opynsane Ne 1813/M/21.03.2006 r., HoroBop 3a ®PunancoB Jlmsmar Ha TpancmoptHO cpencTBo Ne
1813/N/09.05.2006 r., Joroop 3a ®unancos Jluzunr va Tpancnoptao cpencteo Ne 1813/0/01.08.2006 .,
Horoeop 3a ®unancos JIuzunr Ha TpancnopTtao cpencto Ne 1813/P/01.08.2006 r., [loroBop 3a ®uHaHCcOB
Jlmzunr Ha Tpancnoptro cpeactBo Ne 1813/Q/16.01.2007 r., HoroBop 3a @unaHcoB mu3uHT Ha O0OpyABaHe
Ne 1813/R/02.05.2007 r. u mpegaBaHETO Ha JIM3WHTOBUTE BEIIM Ha JM3WHTOAATeNs, mpe3 M. OKTOMBpH
»MoctcTpoii” AJl Oemre yBeIOMEHO, e Cpelly Jpy>KECTBOTO € 00pa3yBaHO apOUTPa)KHO JEJI0 BBB BPB3Ka C

ABIDKUMUTE CYMU IO JOTOBOPUTE 3a JIM3UHT.

OnepaTuBeH JU3UHT

JluzuHr, npu KOWTO HAeMOJATENSIT MPOABbKaBa J1a MPUTEKAaBa CHIIECTBEHATA YacT OT BCHUUKHU
PHUCKOBE U CTONMAHCKH HU3TOJIU OT COOCTBEHOCTTA BBPXY JAAJCHHUS aKTUB, c€ Kiacu(HIMpa KaTo OnepaTUBECH
JIU3UHT.

[MnamanusaTa Mo ONEepaTHBHMS JHM3UHI CE MPH3HABAT KAaTO Pa3xoiW B OTYETA 3a BCEOOXBATHUS
noxoJl, kKaro (mHaHCOBU pasxoau. (Apyru pasxomu 3a meliHocTTa) Ha 0a3a JMHEEH METOJ 3a Mepruo/a Ha
mu3uHTa. [IBpBOHAYANIHO HANpaBeHHWTE MPEKH pa3XoJd BHB BpPBH3KA C JOTOBapSHETO M YPEXKIAHETO Ha
OTIepaTHBHHUS JIM3UHT, ce 100aBAT KbM OajaHCcOBaTa CTOMHOCT Ha OTNAJCHUTE aKTUBU WM C€ NMPU3HABAT Ha

0a3ara Ha TMHEHHUS METO/J B IPOABJDDKCHUEC Ha CPOKA HA JIM3UHTA.
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2.22. IleHCHOHHHU M JPYTH 3aAbJKEHUS] KbM II€PCOHAJIA 10 COLMATHOTO U TPYI0BO
3aKOHOIATEJICTBO

Kpatkocpounu noxoau

TpynoBuTe W OCHTYpUTENHH OTHOIICHHS C PaOOTHULIUTE W CIYKUTEIUTE B JIPYKECTBOTO CE
OCHOBaBaT Ha pasnopeadute Ha Kogexca Ha Tpyna (KT) u Ha pasmopendure Ha NeHCTBAIOTO OCUTYPHUTEITHO
3aKOHOJIATEJICTBO.

OcurypuTenHUTE W TEHCHOHHU IUTAHOBE, NpPWJIaraHd oOT JPYXKECTBOTO B KadyecTBOTO My Ha
paboTonaren, ce OCHOBAaBaT Ha OBITAPCKOTO 3aKOHOJATENICTBO W ca IDIaHOBE ¢ AeGuHHpaHW BHOCKH. [lpu
TE3W IUTAHOBE pabdOTOAATEINAT IUIaIa MECEYHO OIpeIesicHH BHOCKH B abpkaBHHTE (GoHI "llencuu", GpoHx
"O3M", doux "bespaborumna”, doux "T3IIB", ¢orn "I'BPC", kakTo W B yHHUBEpCATHA B TPO(eCHOHATHI
MMeHCMOHHU (OHJOBE - Ha 0a3a (UKCHUPAaHW MO 3aKOH NPOIEHTH W HiIMa IMPaBHO WJIA KOHCTPYKTHBHO
3aJIBJDKEHHE Ja JOIUIama BbB (HOHIOBETE OBACHIM BHOCKM B CIIy4aWTe, KOTaTO T€ HIMAT JOCTaThYHO
CpeJ/iCcTBa Jia U3IUIATAT Ha CHOTBETHUTE JIMIIA 3apabOTEHNTE OT TSAX CyMH 3a MEPUOJia Ha TPYAOBUS UM CTaX..
Awnanornyuu ca 3aABbJDKCHHUATA 110 OTHOICHUE Ha 3PaBHOTO OCUT'YPsIBAHE

Pa3mepute Ha OCHMTYpHTETHHTE BHOCKH C€ yTBBP)KIaBaT KOHKPETHO ChCc 3aKOHA 3a Oro/KeTa Ha
JOO wn 3akona 3a Omomrera Ha H3OK 3a cwhorBeTHaTa rogmHa. BHOCKuTE ce pasmpemensT MexAy
paboTonarens ¥ OCUTYPEHOTO JIUIIE B CHOTHOIIIEHUE, KOETO CE MPOMEHS €KErOJHO U € ONPENeIeHo B HJl. 6,

an. 3 ot Kogekca 3a cornmanno ocurypsasane (KCO).

JABbJarocpoyHu 10X0Au NPH NEeHCHOHUPAHe

CwrnacHo Kopexca Ha Tpyna u KonekTUBHUS TpyAOB JOTOBOpP APYKECTBOTO € 3aIbJDKEHO Ja
W3IUIAIIa Ha JINIA OT NepcoHalla IIPH HACTHIIBAaHE HA TIEHCHOHHA BB3PacT 00€3IEeTeHUE, KOCTO B 3aBUCUMOCT
OT TPYAOBHS CTaX B TPEANPUITHETO MOXKE J]a Bapupa Mexay 2 U 6 OpyTHH MeceuyHH pabOTHHU 3aIlIaTH KbM
JaTata Ha TIPEKpaTsBaHE Ha TPYJOBOTO MNpaBoOTHOIIEHHE. [lo cBOMTE XapaKTEpHUCTHKH TE3U CXEMH
MPEACTaBIABAT IJIAHOBE C Ae(OUHUPAHU TOXOIH.

W3zuncnenuero Ha pa3mMepa Ha Te3M 3a]IbJDKEHUS Hajara y4acTHETO Ha KBaNU(UIUPaHU aKTIOepH, 3a
Jla MOXKE Ja C€ ONpEeNu TSAXHAaTa CerallHa CTOMHOCT KbM JaTaTta Ha OT4YeTa, IO KOSITO T€ CE MPEJCTaBsT B
oTyeTa 3a QUHAHCOBOTO CHCTOSIHUE, KOPUTMPaHa ¢ pa3Mepa Ha HEMPU3HATUTE aKTIOEPCKU Teyanou U 3aryou,
a pecl. M3MEHEHHETO B CTOMHOCTTa MM, BKJ. MPHU3HATHTE AKTIOEPCKU MedyanOu W 3aryOu - B OTYeTa 3a
BCEOOXBAaTHHA OXOJ KbM JpPYyr BceoOXBaTeH A0Xol. PazxoauTe 3a MuHAN CTaX ce NMPHU3HABAT BEIHara B
OTYeTa 3a BCEOOXBAaTHUS JOXO.

KbM natara Ha Bceku roauiieH GUHAHCOB OTYET, APY>KECTBOTO Ha3HAa4YaBa aKTIOEPH, KOMTO U3/1aBatT
JOKJIaJl C TEXHUTE M3YMCIEHUS OTHOCHO IABJITOCPOYHUTE MY 3aIBJDKEHHUS KbM IEpCOHaNa 3a 00e3IIeTeHuUs
IIpU TIEHCHOHMpaHe. 3a LenTa Te INpHiIarar KpeJUTHHA METOA Ha NporHosHuTe enuHuny. CeramiHara
CTOMHOCT Ha 3aIbJDKEHHETO 10 Ae(pUHUpaHUTE NOXOOM C€ M3YHUCIABA 4Ype3 AUCKOHTUpaHEe Ha ObAeIuTe

Mapu4HU IIOTOIM, KOUTO C€ O4YaKBa Ja 6'L,Z[aT U3IIAaTEHU B PAMKUTE Ha MaTypuTETa Ha TOBa 3aABbJIDKCHUE U
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IpU M3IOJI3BAHETO Ha JIMXBEHUTE PaBHUINA HA TBP)KaBHU JIBITOCPOYHH OOJUraluy, JACHOMHHUPAHU B
OBITapCKH JIeBa.

M3meneHunsiTa B pasmMepa Ha 3aJbJDKEHHATA HA JPYKECTBOTO KBbM IEPCOHATA 3a OOCIIETEHHS NpH
NCHCHOHMpPAHEe, BKI. M JIMXBUTE OT Pa3rPhIIAHETO HAa CeramiHaTa CTOWHOCT M INPHU3HATUTE AKTIOCPCKH

rneyanou u 33.1"y6I/I, CC OTUHUTAT KbM PA3XOJH 3a IICPCOHAJIAa B OTUCTA 3a BCCOOXBaTHUS JUXO.

2.23. IlpoBu3zum

[IpoBu3nn ce mpW3HABAT KOTaTO JPYXKECTBOTO WMa HACTOSIIO (KOHCTPYKTHBHO WJIM TIPaBHO)
3aIbIDKEHHE B PE3YyJTaT HAa MHHAJIO CHOMTHE, U € BEPOATHO Y€ IOTacSBaHETO/YPEkKJTaHETO Ha TOBa
3aIbIDKEHIE € CBBpP3aHO C W3TWYaHe Ha pecypcu. llpoBusmure ce omeHsBaT Ha 0Oa3a Hai-moOpara
MpUONMHM3UTENTHA TIpelleHKa Ha PBHKOBOJICTBOTO KBM JaTara Ha OamaHca 3a pa3xOquTe, HEOOXOTUMH 3a
YPEXTaHETO Ha CHOTBETHOTO 3aabipkeHue. [Ipubnusurennara omeHKa ce AUCKOHTHPA, KOTAaTo MajeXKbT Ha
3aIBJDKEHHETO € AbJrocpoueH. KoraTo ce ogakBa 4acT OT pecypcuTe, KOUTO IIE C€ M3IOJI3BAT 3a ypexkKaaHe
Ha 33JBJDKEHUETO Ja ObJaT BB3CTAHOBEHH OT TPETO JIMIIE, IPYKECTBOTO IPH3HABA B3EMaHEe, aKo € HaJINIIEe
BHCOKA CTETIeH Ha CUTYPHOCT Ha HETOBOTO IOJly4aBaHe, CTOWHOCTTAa My MOXKE HaJIeXKIHO Ja Ce YCTaHOBH U
noxon (KpeawT) MO ChIlara TMO3UIMS B OTYeTa 3a BCEOOXBATHUS JOXOJ, KBJIETO € MpEeJCTaBeHa M camara

MIPOBU3USL.

2.24. Co0OcTBEH KanuTall

»Moctcrpoit” AJl e ch3mameHo Karo akIUOHEpHO JpykecTBO. KaTo TakoBa € 3aAbDKEHO aa
peructpupa B THpProBckus perucTbp ONpeAesieH pa3Mep Ha aKIHMOHEepeH KamnuTal, KONTO Ja CIyKH KaTo
oOe3neyeHne Ha KPEAUTOpUTE Ha JPYKECTBOTO 3a H3MBIHEHHE HA TEXHUTE B3EMaHHUs KbM HETO.
AKIMOHEpUTE OTTOBapAT 32 3aJABDKEHUSATa HA JPYKECTBOTO /10 pa3Mepa Ha CBOETO AKIIMOHEPHO y4acTHE B
KaluTaja U MOraTr Aa NpeTeHAupaT BpbLIaHEe Ha TOBA y4acTHE CaMO B MPOU3BOJCTBO IO JMKBHUIALUS MU
HECHCTOSITENHOCT. JI[py’KECTBOTO OTYMTa OCHOBHHMA CH KamWTal [0 HOMHHAJIHA CTOMHOCT Ha
PETUCTPUPAHUTE B ChJIA AKIIHH.

CpriacHO M3MCKBaHUATa Ha THProBCKMS 3aKOH M ycTaBa APYKECTBOTO € JIBKHO Ja (opmupa U

3akoHOB pe3eps "gonx PesepBen", kato n3rouyHnnM Ha GoHAA Morar aa ObaaT:

* Hail-mMalKko egHa JeceTa OT mevaibaTa, KOSTO ce€ OTAENs, JOKaTo CpeAcTBaTa BBB (oHAA
JOCTUTHAT €JHa JeceTa 4yacT OT KamuTalna WM IO-TojisiMa 4acT, M0 pPELIeHHEe Ha OO0IO0TO
crOpanue;

* CpeAcTBaTa, MOJY4YeHU HaJ HOMUHAJIHATA CTOWHOCT Ha aKUHMUTE NPH M3JAaBAHETO MM (IPEMHEH
peseps);

* IpYTH U3TOYHMLM, IPEIBUICHHU IO perieHre Ha O01moTo chOpaHue.

CohriaacHo M3MCKBaHUATA Ha THProBcKHs 3aKOH cpencTBaTa oT (OHIA MOrar Jia ce HU3II0JI3BaT caMo

3a MOKPHUBaHE HA TOMUIITHATA 3ary0a v Ha 3aryOu OT MPEIXOIHHU TOANHH.
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Koraro cpencrBarta BbB (pOHAA JOCTUTHAT ONpE/EIICHUs] MHHUMAJICH pa3Mep, CpeAcTBaTa Hall Ta3u
cyma MoraT Jia ObJaT U3IMOJI3BaHN 32 yBEIMYaBaHE Ha KaluTasa.

KoM 31 gexemBpu 2010 r. perucTpupaHuaT akIMOHepeH Kamutai Ha “Mocterpoit” Al Bb3nu3a Ha
5574 700 nB., pasnpeneneH B 5 574 700 oOMKHOBEHHM MOMMEHHU aKIUU C MPaBO Ha IJIaC ¢ HOMUHAIIHA
croriHocT Ha akiwst 1 (equH) nes. [Ipe3 2008 r., cprimacHo pemenne Ha OOMIOTO ChOpaHUE HA aKIIMOHEPUTE
kanutanbT Ha “MoctcTpoit” AJl e yBenuuen oT 1114940 nB. ma 5 5574 700 nB. upe3 u3naBaHE Ha
4 459 760 HOBHM IOMMEHHH O€3HAIMYHU aKITMH ¢ HOMUHAIIHA CTOMWHOCT 1JIB. BCSKA, TIO pelia U YCIOBHITA Ha
11.197 ot T3 — ¢bC coOCTBEHH cpencTBa Ha JlpyKeCTBOTO, MPEACTABIIABAIIM YacT oT mmevyanbara 3a 2007T.

Kem 31.12.2010r. ocHOBHM akImoHepu B IpyxkecTBoTo ca “EBpobmmmmar 2000” OO/, xoeto
nputexana 26,49 % ot kanurana; “AbB Hmxenepur” OO/ — 24,51%; Bacun boxkos — 21,07%; Opnun
XamxusHkoB — 6,79%; Hpyru topuandecku muma — 10,24%; dpyru dusngeckn muma — 10,90%.

Crnen xpast Ha otueTHus nepuof, kbM 14.01.2011r. OCHOBHHM aKIIMOHEPHU B NIPY’KECTBOTO ca

“Espoomnauar 2000” OO/l, xoero mpurexasa 33,29 % ot xanurana; “AbB Umxkenepur” OO/ — 24,51%;
Bacwit boxkos — 21,07%; Hpyru ropunundecku jmna — 10,24%; dpyru ¢pusznuecku guma — 10,90%.

Pesepeu - dopMmupaHn ca OT pasmnpezeleHUe Ha Nedandara W BKIIOYBAT PaslpelielieH CyMH 3a
doun "PeszepBeH" W MONBIHUTETHU pe3epBU, (GOPMUPAHU OT pPaA3NpPEACIICHHETO Ha peaTu3upaHuTe OT

JPYKECTBOTO MEYAION B TIPEIXOTHU TIEPHOIH.

ChIITacHO TPOTOKOII OT 3acefanue Ha peaoBHo OOmo chOpaHme Ha aKIIUOHEPHUTE, IMPOBEICHO Ha
26.06.2008 r. ot mewyanbata Ha pyxkectBoro 3a 2007r. e nemosupaHa BbB Qoun “PesepBen” cymara ot

693 240 nB.

Ilpeouenvunuam pesepe ¢ (I)OpMI/IpaH OT MOJIOXKUTCIIHATA pa3jinkKa MCXKAY I/IHq)J'II/IpaHaTa OanaHcoBa

CTOHHOCT Ha MMOTHTE, MAIIMHUTE U OOOPYABAHETO M TEXHUTE CHPABEAJIMBH CTOWHOCTH KbM AaTHTE Ha
U3BBPUIBAHE Ha NpeoleHKUTe. EQeKThT Ha OTCpOUYEHUTE MaHBIM BBPXY NPEOLEHBYHHUS PE3EPB € OTPa3eH
IOUPEKTHO 332 CMETKa Ha TO3M pe3epB. lIpeoneHbUHUAT pe3epB ce MpexBBpPis KbM "HaTpymaHu nedanoun',

KOraTO aKTUBHUTC Ca HAITbJIHO aMOPTU3HUPAHU WJIM HAITYCHAT NaTPpUMOHUYMaA Ha APYKECCTBOTO MIPpU npoL[a>K6a.

[IpeornienpunMAT pe3epB e GopmupaH Ha 0a3a u3BbpmieHata kpM 31.12.2001 r. u 31.12.2002 T.
[IPEOLIEHKA OT HE3aBHCUMH JIMLEH3UpPAaHU OLEHHUTENU. TOH ChAbpXKa IONOXKUTENHATa pa3inKa MEXIy
nH(pIMpaHaTa OalaHCOBAa CTOWHOCT, pecm. Bede mpeorieHeHa mpe3 2000 T. croifHOCT, HAa IBITOTPalHUTE
MaTepHaJHU aKTUBM M HOBaTa UM CIIpaBeUIMBa CTOMHOCT, OIpeneneHa oT oueHurtenute. IIpencraBen e

HETHO OT e€()eKTa Ha OTCPOUCHUTE JAHBIIH

2.25. JlanbuM BBPXY NeuyajidaTta

Texkymmure maHbIM BbpPXY Ileyanmbara ca ONpeNeNeHH B CHOTBETCTBHE C M3UCKBAHMATA Ha
OBJITapCKOTO JIAHBYHO 3aKOHOAATENICTBO - 3aKOHA 32 KOPIOPATUBHOTO IMOJIOXOJHO obiarane. HomuHanHaTa
nmaapyHa crtaBka 3a 2010 r. e 10% (2009 r.: 10%). Kem 31.12.2010 1. HEe e HauMCISIBAaH NAaHBK BBPXY

neyanoara.
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OTcpoueHUTe NaHBIM BBPXY Iedandara ce OMpeleNaT Karo Ce W3IOJ3Ba 0OalaHCOBUAT MACHUBEH
METO/ TI0 OTHOIIIEHHE Ha BCUYKH BPEMEHHH Pa3JIMKH KbM Jatata Ha QMHAHCOBHS OTUYET, KOUTO CHINECTBYBAT
MeXTy OaTaHCOBUTE CTOWHOCTH U IAHBYHUTE OCHOBU Ha OT/ICITHHUTE aKTUBH U MTACUBH.

OTcpodeHuTe TaHBYHH ITACUBU CE MTPU3HABAT 32 BCUYKU 00JIaraeMH BPEMEHHU Pa3IIUKU.

OTCpodYeHUTEe NaHBYHU AKTUBU C€ NPHU3HABAT 32 BCHYKM HaMalsieMU BPEMEHHH Pa3iMKH M 3a
HEU3IOJI3BaHNTE JaHbYHU 3aryOH, 0 CTETIeHTa, IO KOSTO € BEPOSITHO Te Ja ce MPOSBAT 00paTHO U 11a Oble
reHeprupana B ObJenie JocTaThyHa objlaracMa redanda Wik 1a ce TPOSBAT o0JlaracMHu BPEMEHHH Pa3iIuKH,
OT KOUTO J]a MOTaT Jia Ce MPHUCIIaHaT Te3W HaMaJsieMH Pa3iIiKH.

banancoBata CTOMHOCT Ha BCHYKH OTCPOUYEHH NAaHBUHU aKTHBH C€ TpETJIeXkIa Ha BCSKa JaTa Ha
oTdyeTa 3a (PMHAHCOBOTO CHCTOSHHE W C€ PEAYIHpa JI0 CTEMEHTa, 0 KOSTO € BEPOSATHO T€ Ja C€ MPOSBAT
00paTHO | J1a ce TeHepHpa J0CTaThIHO objaraema redanbda, oT KOATO Te 1a MOTaT Ja ObAaT MpucIagHaTH.

OTCpO‘IeHI/ITe JaHbOH, CBBpP3aHU C O6eKTI/I, KOHUTO Ca OTYCTCHU AUPCKTHO B cOOCTBEHHS KaIIMTAl
WK Jpyra OarancoBa nmo3unusd, CbUlo0 CE€ OTYHUTAT JUPCKTHO KbM CHLOTBETHHUSA KallUTAJIOB KOMIIOHCHT HJIA
OanaHcoBa MO3HIIHS.

OTCpO‘IeHI/ITe JaHBbYHH aKTHUBU U ITaCHBU CE€ OLICHABAT HA Oasa JaHBYHHUTC CTaBKH, KOUTO C€ O4YaKBa
Jla ce MpuiIarar 3a Mepruoja, Ipe3 KOMTO aKTHBHTE IIE CE pealln3upar, a MAaCHBHUTE e ce Ypeasar (IIoracsr),
Ha 0a3a TaHBPYHHUTE 3aKOHH, KOUTO Ca B CHJIa WM B TOJIsIMA CTETNICH Ha CUTYPHOCT C€ OYaKkBa Jia ca B CHJia U
ca IMoCOYeHH KOMIIGHCHPAHO B OT/IENIHA CTaTUsl Ha OT4YeTa 32 GPUHAHCOBOTO CHCTOSHHE.

2.26. Hetna neyaJsfa / 3ary0a Ha akius

OCHOBHHTE JOXOIM Ha aKUUs Ce M3YHMCISIBAT KaTO ce pa3lelll HeTHaTa mevyanba wiu 3aryba 3a
nepuoja, TOoAJeKalla Ha paslpeesicHHe MEXAy aKIHOHEpUTe, MpUTekKaTeind Ha OOMKHOBEHHM aKIUH, Ha
CpeAHO-TIpeTerIeHus Opoil Ha Ibp)KaHUTE OOMKHOBEHH aKIMH 3a TIEPHO/A.

Cpe/IHO-TIPETErJICHUAT OpOoil aKIMM NpEJCTaBsABa OpOSAT Ha JAbPKAHUTE OOUMKHOBCHH aKI[MH B
HaYaJIoTO Ha MIEPUO0/Ia, KOPUTHPaH ¢ Oposi Ha 00pPaTHO U3KYTICHUTE OOMKHOBEHU aKIMK U HAa HOBOM3/IaJICHUTE
TaKWBa Mpe3 Meproja, YMHOXKEH 10 cpeTHO-BpeMeBus (haktop. To3u dakTop uspasssa Opos Ha THUTE, MPe3

KOHUTO KOHKPCTHUTC aKI[UU Ca Oouu ABPIKAHU, CIIPSIMO 06H_II/I$I 6p01>i Ha JHUTC Npe3 nepuoaa.

2.27. ®UHAHCOBM MHCTPYMEHTH
2.27.1. (MPVHAHCOBU AKTUBH

HpyxecTtBoTo Kiacudumupa cBOUTE (UHAHCOBH AaKTHBH B CIEAHUTE KaTErOpuu: "KPEeauTH W
B3eMaHHUsA", BKIIOYHTEIHO TapHYHUTE CpPEICTBA W CEKBHBAJICHTH W "aKTHBH Ha pAa3MOJOXKEHHEe U 3a
npogaxk0Oa". Kiacupukamusata € B 3aBUCUMOCT OT CBIOIHOCTTa W IenuTe (IpeJHa3sHAauYeHUETO) Ha
(hMHAHCOBUTE aKTHUBH KbM JaTaTa Ha TIXHOTO NpuaoOuBaHe. PrKOBOICTBOTO onpenens kiacudukanuara Ha
()MHAHCOBUTE aKTHUBU Ha JIPYKECTBOTO KHbM JaTaTa Ha ITHPBOHAYAIHOTO WM IMPU3HABAaHE B OTYETa 3a
(PMHAHCOBOTO CHCTOSIHHE.

OOuJaifHO IPY»KECTBOTO NMPHU3HABA B OTUETa 32 (DMHAHCOBOTO CHCTOSHHUE CH (DMHAHCOBUTE aKTHBU

Ha Jarara Ha THPTYBaHE - JlaTaTa, Ha KOATO TO ce ¢ OOBBp3aio (IOEI0 € OKOHYATEJICH aHTaXUMEHT) 1A
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3aKyIIi CHOTBCTHHUTC (I)I/IHaHCOBI/I aKTUBU. Bcmuknm (bHHaHCOBI/I AKTHBU HOBbPBOHAYAJIHO CC€ OLICHABAT IIO
TAXHATa CIIpaBCAJIMBa CTOMHOCT ILIIOC MOPCKUTE PA3XOJU IO TPpaH3aKIHATA.

®duHAHCOBUTE aKTUBH CE OTIHCBAT OT OTUYETaA 3a (1)I/IH3,HCOBOTO CbCTOSIHHUC HA APYIKCCTBOTO, KOraTo
IpaBaTa 3a MoJIydyaBaHC Ha IMapUIHU CPCACTBA (HOTOLII/I) OT TC3U AKTHBHU Ca U3TCKIIU, WJIN Ca NPCXBBPJICHU U
APYKECTBOTO € MPEXBBPJINIIO ChIIECCTBEHATA YaCT OT PUCKOBCTE U MOJ3SUTC OT COOCTBEHOCTTA BBpPXY aKTUBa

Ha JpyTo ApYKeCcTBO (JIHIIE).

Kpeautu u B3eMaHus

Bsemanmsara ca HemepuBaTHBHHM (DMHAHCOBM aKTHBH C (PUKCHpAHW WM yCTAaHOBHMH IUTANaHUSA,
KOWTO HE Ce KOTHpAT Ha aKTHBEH Ma3ap. Te ce omeHaBar B oT4YeTa 32 (PMHAHCOBOTO CHCTOSHUE IO TAXHATA
aMOpTH3UpyeMa CTOWHOCT MPW HM3MOI3BAHETO Ha MeToAa Ha e(deKTHBHATa JIMXBa, HAMajJeHa C HalpaBeHa
oOe3nenka. Te3u akTHBH ce BKIIIOYBAT B IpylaTa Ha TEKyIIUTE aKTUBH, KOTATO MaTypPUTETHT UM € B pAMKUTE
Ha 12 mecena wim B equH oOWYacH OTEPATUBEH IHUKBJI HA NPYKECTBOTO, a OCTAHAIHUTE - KaTO HETEKYIIIH.
Ta3u rpymna (UHAHCOBH aKTHBH BKJIIOYBA: MPEAOCTABEHH 3a€MH, THPTOBCKM B3€MaHUs, APYTH B3EMaHUS OT
KOHTPareHTH W TPETH JHIla, MAapUYHH CPEICTBAa M TMapHYHH E€KBHUBAJEHTH, OT OT4YeTa 3a (YHHAHCOBOTO
ChCTOsTHHE. JINXBEHHUAT JOXO/ MO KPEIUTHTE M B3€MaHHsTa ce NMpH3HaBa Ha 0a3a e(peKTHBHA JIMXBa, OCBEH
IIpH KPaTKOCPOYHHUTE B3eMaHMs MOJ 3 Mecela, KbAeTO MPU3HABAHETO Ha TaKaBa JIMXBAa € HEOCHOBATEIHO
KaTo HECHIIECTBEHO M B paMKHTE Ha OOWYalHHWTE KPEAWTHHU YCJIOBHA. ToOW ce MpelncTaBs B OTYETa 3a

BCEOOXBATHHMSI OXO/I, KbM "JIPYTH MPUXOJHU OT JACHHOCTTA".

DUHAHCOBM AKTHBH HA Pa3NoJIoKeHHe U 3a poaaxoa

@duHaHCOBUTE aKTHBU Ha Pa3MoOJOKEHHE W 3a NpoJaxda ca HEeJIepUBAaTHBHM aKTHBU, KOUTO ca
npeAHa3HAuYeHN C TakaBa 1eJ WM He ca kinacuduuupanu B apyra rpyna. OOuvaiiHO Te TpeacTaBisBaT
HEKOTUPaHH WM OIPaHWYCHO KOTHPAaHHU Ha Oopca akHUK B APYTH APYXKECTBa, MPUAOOUTH C MHBECTHLIIMOHHA
LIeJT OT JPYKECTBOTO, U C€ BKJIIOUBAT KbM HETEKYLIUTE aKTHBH, OCBEH aKO HAMEPEHHUETO Ha APY>KECTBOTO €
Jia TM IPOJIaBa B PaMKHTE Ha cliefBamuTe 12 Mecena u akTUBHO ThPCH KyIlyBad.

DuHaHCOBUTE aKTHBU Ha pa3MoOJOKEHHE W 3a Mpojakda ce OLEHsBAT MO LeHa Ha MpuaoOuBaHe,
3al[0TO ca MHBECTULMH B JPY>KECTBA OT 3aTBOPEH THI, 32 KOUTO € TPYAHO Ja C€ HaMepsAT JaHHMU 3a
AHAJIOTOBU Ma3apHH TPAaH3aKUWU WIM TOpagd OOCTOATENCTBOTO,4€ OBACIIOTO (YHKIHMOHHpPAHE HA TE3H
JpYy’KecTBa € CBBP3aHO C ONpeJiesieHa HECUTYPHOCT, 32 Ja MOXE Ja C€ HalpaBsAT AOCTaTbYHO Pa3yMHHU U
000CHOBaHHU NPEAIOIOKECHUS 32 U3UHUCIIABAHETO Ha CIIPaBEAJMBATAa CTOMHOCT HA TEXHUTE aKLUH (ASJIOBE)
Ype3 APYTH OLEHbYHU METOIH.

JIMBUICHTH 110 aKUUH U AAJI0BE, KIacu(UIUpaHU KaTo (PMHAHCOBU aKTHBU Ha PA3IIONIOKEHUE U 32
npozaxoa, ce MPU3HABAT M OTYUTAT B OTUETA 32 BCEOOXBATHUS JOXOJ, KOTaTo C€ YCTAaHOBH, Y€ APYKECTBOTO
€ MpUIOOMIIO IPAaBOTO BBPXY T€3U AUBUACHTH.

Ha naTtata Ha Bceku OTYeT 3a (PUHAHCOBOTO CHTOSIHHE APYKECTBOTO MPELEHIBA AU Ca HACTHIWIN

cHOUTHI U O6CTO$ITCJ'ICTBa, KOHWTO TIOKa3BaT HAJIMYHETO HA OOCKTHUBHH JOKas3areJICTBa, Y€ 3a OTHACICH
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(I)I/IHaHCOB AKTHUB WJIK I'pylla aKTUBU HMa YCIIOBUA 3a O663H6HK3.B cnyqaﬁ, 4C Ca HACTBIIWMJIN YCJIIOBHUA 3a
0663HCHK3,, HMHBCCTUIIMUTEC CC 06€3H€H$[BaT, ako OajaHcoBaTa CTOMHOCT € IMO-BHCOKA OT OYaKBaHATA WM
BBCTaHOBHMA CTOﬁHOCT.CYMaTa Ha Mpu3HaTa 3ary6a oT 0663].[CHK8. € paBHa Ha pa3jiMKaTa MCXKIAY LICHATA Ha
HpI/II[06I/IBaH€, HaMaJICHA C IUIalllaHuATa U BbCTAHOBHMATAa UM CyMa,KOATO CC MPUCMaA 34 paBHA HaA CCraliHaTa
CTOMHOCT Ha OYaKBaHHUTE MNPOTrHO3UPYCMHU TMMAPUYHH NOTOLH, NJUCKOHTHPAHU IO TCKYLI Ma3apCH JIMXBCH

MIPOIICHT WJIM Ype3 HopMa Ha JOXOTHOCT 3a CXOJTHH (PMHAHCOBH aKTHBH.

2.27.2. ®UHAHCOBHU MACUBH

JpyxkecTBOTO KiTacu(UIHpa ABITOBUTE HMHCTPYMEHTH KaTo (DMHAHCOBH 3abIDKCHUS.

DHHAHCOBUTE MACHBHU Ha APY>KECTBOTO BKIIOUBAT 3a€MH M 3aIbJDKCHHUS KbM JOCTABUHIN U JPYTH
KOHTpareHTH. [IbpBoOHAYAIHO Te Ce MPU3HABAT B OTYETa 32 (PMHAHCOBOTO CHCTOSHHE IO CIIPaBEAJINBATa UM
CTOMHOCT HETHO OT MPEKUTE Pa3xOod MO TPAH3AKIUATA, a TOCIEABAIIO - TI0 aMOPTU3UPYEMa CTOMHOCT I10
MeTona Ha e(eKTUBHATA JIMXBAa, OCBEH 3a IMPOCPOUCHH, MPEAOTOBAPSHH W IO YCIOBHE 3a IMPEIACPOTHO

HM3IUIAIIAHE.

2.28. Kiao4oBu NpuOIN3NTE]IHH OLIEHKH C ONpeaessilo 3HaYeHHe MPH NpUjiaraHe Ha
CYETOBOAHATA IMOJUTHUKA M NPEAIOJI0KEHHUS C BHCOKA HECUTYPHOCT
JpyKecTBOTO H3BBpLIBA NPUOMM3UTEIHW OLCHKH M NPEHEHKH 32 LEeNUTe Ha CYETOBOAHOTO
OTYHTAHE M OINOBECTSBaHE, KOMTO MOTaT Ja Ce pa3iuuaBaT OT (AKTHUECKUTE Pe3yiTaTH. 3HAYMMUTE
CYETOBOJHHU NPUOIM3UTEIHN OLIEHKH, NPU KOUTO MMa 3HAYMTEIEH PHUCK OT IMOocjie[Balla ChIICCTBEHA

KOpEKIUA Ha 0aJlaHCOBUTE CTOMHOCTH HA aKTUBUTE U MMaCuBUTE, Ca AUCKYTHUPAHU IO-A0JIY:

2.28.1 IloJie3eH :KUBOT HA ABJITOTPAHHATE AKTHBH
PwroBozncTBOTO Ha [lpy’KecTBOTO OmpeAessi OYaKBaHUS MOJIE3EH KUBOT U PasXxody 3a aMOPTH3ALNH,
CBBP3aHHU C IPUTEKABAHUTE ABJITOTPAiHN akTUBH. Ta3u npuONIM3nTENHA OLICHKA ce 0a3upa Ha ompeJieisTHe Ha
KU3HEHHUS LUKBI Ha aKTHBUTE. TS MOXKe Ja ce IPOMEHM B 3HAUMTENHA CTENEH B Pe3yiTaT Ha MPOMEHH Ha
nasapHara cpea. PHKOBOJCTBO Ie yBEIMYHM pasxoja 3a aMOPTH3alMATa, KbAETO TOJIE3HUS KUBOT € MO-
MalbK OT MPEABAPUTEIHO OIPEACTCHUS, WIM IIe M3MUINE MM OO0E3[EHH TEXHOJOTMYHO OCTapenu HIIH

HECTPATCTUYCCKU aKTUBU, KOUTO HEC Ca B ,Z[GI‘/'ICTBI/IC N HpO,I[aZ[CHI/I/J'II/IKBI/II[I/IpaHI/I.

2.28.2 lanbuu BBpPXY A0X01a
JpyXecTBOTO € AaHbueH CyOeKT, MOIajall MoJA IOPUCIUKIMIATA Ha AaHbYHATA aIMHUHUCTPaLus.
3HayMTeNHA NpeneHKa € HeoOXonuMo Aa ObAe HampaBeHa 3a ONpPENeNsTHETO Ha JaHb4YHATa MPOBU3HUS.
ChbIecTByBaT MHOXXECTBO OIEpPAallMM W H3YHCICHUS, 33 KOMUTO OKOHYATENHO OMNpEICNeHUS NaHbBK €
HEYTOYHEH B HOPMANHHUS XOJ Ha AeHHOCTTa. J[py»ecTBOTO NpU3HABa IACHBU 3a OYAKBAaHU HaHBYHHU

3aIbDKeHESI Ha 0a3a Ha MperieHka Ha PhKOBOICTBOTO. KoraTo OKOHYATEeTHUS JaHBUCH PE3YNITAT OT MOJ00HN
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CHOUTUA € pa3JIru4CH OT MIbPBOHAYAJIHO OTUCTCHUTC CYMH, TC3U PA3JIUKU IIC HUMAT BIIMAHUC BBPXY

KpaTKOCPOYHUA JaHBK U MPOBU3HUUTC 3a OTCPOUCHHU NAHBIU B NIEPHUOJa Ha JAHBYHUTC PCBU3UU.

2.28.3 AKTHEpPCKH U34HUCIEHUS

IIpu ompenensiHe Ha ceramHaTa CTOWHOCT Ha ABJITOCPOYHHUTE 3aIbJDKCHUS KbM IIE€PCOHANA MpU
NICHCUOHUPAHE ca U3IMO0JI3BAaHU W3YMCIICHUS Ha CEPTU(UIMPAHH aKTIOEpH, Oa3upaHu Ha MPEAIOIOKEHUS 3a
CMBPTHOCT, TEMII Ha TEKy4€CTBO Ha IE€PCOHaNa, ObAEII0 HUBO HA paOOTHU 3aIUIaTH U AUCKOHTOB (hakTop,

KOUTO TIPEIOIOKEHHS Ca TPEIEHeHN OT PHKOBOACTBOTO KaTO pa3yMHH U YMECTHH 3a JPYyKEeCTBOTO.

2.28.4 O0Ge3ueHka Ha B3eMaHUsl

[Ipubnm3uTenHa oIeHKa 3a 3arydW OT CHMHUTEIHH M HEChOMpaeMH B3eMaHHS C€ MPaBH OT
PBKOBOJICTBOTO B Kpasi Ha BCsika (prHAHCOBA I'OJIMHA.

O0e31eHKa Ha ThPrOBCKH B3eMaHHs ce (popMmupa KOraTo ca Hajluile OOCKTHUBHH JTOKA3aTEeJICTBA, Ye
JIPY’KECTBOTO HsIMa Ja MOXe Ja chOepe Isara cymMa IO THAX, CHIVIACHO OPWUTHHAIHHUTE YCIOBUS Ha
B3€MaHHUATA. 3a TaKMBa JOKA3aTeJICTBA PHKOBOJACTBOTO NMPHEMa: YCTAHOBSIBAHETO Ha 3HAUYNTENHU (PMHAHCOBU
3aTpyJHEHHs] Ha JIBKHUKA [0 B3EMaHETO, BEPOATHOCT [UIBKHHUKHT Jla BJe3e B TMpoLeAypa Ha
HECHCTOSITETHOCT WM ApPyTa (QUHAHCOBA PEOpraHU3aIVsl, HEM3IIbIHEHHETO WA IPOCPOYUETO B TUIANIAHETO
(noBeue ot 365 nHu). Tezn oOcToATENCTBA CE B3eMAT 110 BHUMaHUE OT PbKOBOJICTBOTO, KOTaToO CE ONpeaes
u knacudunupa AageHo B3emaHe 3a oOesneHka. CToiHOCTTa Ha OO0E3IEHKaTa € pas3ihuKaTa MEXIy
OanaHcoBaTa CTOMHOCT Ha JaJeHOTO B3€MaHe M CeraliHaTa CTOMHOCT Ha MPOTHO3UPAaHUTE ObICIIN MapHuHH
MOTOLM, TUCKOHTHPAHW MO OpUTMHalieH e(EeKTHBEH JHMXBEH MPOICHT. BCHYKM CHMHHTEIHH B3€MaHUS,
KOMTO HE ca chOpaHu B MPOIBIDKEHUE Ha MOBEYE OT €JHa TOAWHA Ce TPeTHpaT KaTo HEChOMpaeMu M ce
00e31eHsABaT U3IUI0, TOKOJIKOTO C€ MpEIeHsBa, Y€ ChIIECTBYBAa BUCOKA HECUTYPHOCT 3a TAXHOTO ChOMpaHe
B Opaere.

banancoBata CTOMHOCT Ha B3eMaHHATA, 32 KOMTO € MPEIEeHEHO, Ye € HeoOX0AUMO Jla ce HalpaBH
00e31eHKa, ce KOpUTHpa upe3 M3IOJI3BAHETO HAa KOPEKTUBHA CMETKAa, B KOSTO C€ HATPyNBaT BCHYKH
00e31eHKH, a CyMaTa Ha 3ary0ara oT o0e3leHKa 3a Ieproja ce MpU3HaBa B OTYETa 32 BCEOOXBAaTHHS JIOXO[
KbM '"pa3xoau 3a HpojaxOu" (3a THPrOBCKUTE B3EMaHMWs) MM KbM "aIMHUHHUCTPAaTHBHU pazxogu" (3a
JpyruTe B3eMaHus). B ciyyanrte Ha mocijenBaiio Bb3CTaHOBSIBAaHE HA 00E3IEHKa TO CE€ IIO0COYBAa KaTo ,,APyTH
noxonu" 3a CMETKa Ha HaMaJIeHUE Ha KOPEKTHBA.

KbM oTdeTHOTO TpHMeceune chiiecTByBaT nHAMKaluu (cwriacHo MCC 36) 3a He0OX0JUMOCTTa OT
o0e3lleHKa Ha B3€MaHHS Ha MPEANPHATHETO OT IBIIEPHUTE My JpyxecTtBa. C orex W3BBpIIBaIaTa ce, HO
HENPUKITIOYNIIA WHBEHTApU3allisl Ha aKTUBUTE W TAcCHBHUTE 3a ChcTaBiHeTo Ha ['PO, He e W3BBpIICHA

0663H6HK3 Ha B3CMaHUATA KbM [aTaTa HAa U3TOTBAHCTO HA MCXKIAUHHHUA OTUECT 34 YCTBHPTO TPUMECECHUC.

2.28.5. O0e3ueHKa HA MHBECTUIIUM B IBIIEPHHU IPYKeCTBA
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HpyxecTBoTo KiIacuUIMpa KAaTO WHBECTUIIMH B IBIICPHH APYKECTBA MPHUTEKABAHUTE OT HETO
akuuu B Apyru ApyxectBa Hanm 50%. Te ce omeHsBar mo ceOECTOHHOCT, 3allOTO HE CHIIECTBYBAaT

AOCTAaThbYHO HAJACIKAHU U3TOYHUIIHU 3a OMPCACIAHCTO HAa TCXHUTE CIIPABCAJINBU CTOMHOCTH.

HpI/ITe)KaBaHI/ITe OT APYZKECTBOTO ABJITOCPOYHU HMHBCCTHULHU IMOMJICIKAT HA HPCTIICH 3a o6e3ueHKa
KbM BCiAKa JaTa Ha Oajanca. HpI/I YCTaHOBSABAHC HA YCJIOBUA 3a 06€3I_I€HKa " CC onpeacin HEHHHS pa3Mep,

cblIaTa Cc€ oTpassaBa B OTUYETa 3a BCCOOXBaTHUS J0XOM.

AKIIMUTE Ha TBIIEPHATE APYKECTBA HE Ce ThPryBaT Ha (oHmoBaTa 6opca. ToBa 00CTOATEICTBO HE IaBa
BB3MOKHOCT J1a C€ OCHUTYPSAT KOTHUPOBKH Ha Ta3apHHU IIEHH Ha aKTHUBEH Ia3ap, KOWTO Ja Hu3passiBaT
JIOCTaTHIHO JOCTOBEPHO CIIpaBEUIMBAaTa CTOHHOCT Ha Te3W akmuu. ChINO Taka OBIEMIOTO (PYHKITHOHHpAHE

Ha Te3U JIPY)KECTBA € CBHP3aHO C ONPE/ICIICHH HECUTYPHOCTH.

Kbm 31.12.2010 1. ,,MocrcTpoii” A/l ¥ TpHUTe IBINEPHU IPY)KECTBA Ca JETO3UPATA MOJION 32 OTKPHUBAHE
Ha TIPOM3BOJICTBO 10 HecheToATeNMHOCT. C pemenne Ha OkpbxeH cba — Benmnko TepHOBO 0T 24.11.2010 1. 32
,MoctcTpoit — Benmnko TepHOBO” AJl € OTKPUTO MPOHM3BOACTBO MO HechcTosATenmHoct. Ha 25.11.2010 .
Coduiicku TpaZCcKu ChJl € MOCTAaHOBHJI PEIIEHHE, C KOETO OTKPHBA IMPOU3BOJCTBO IO HECHCTOSTETHOCT 32
,Moctcrpoit - Codus” ALl Kem 31.12.2010 .32 ,,Mocrtcrpoit” AJl u 3a ,,Moctctpoii - [lnoBous” A/

BCE€ OLIC HE Ca OTPKPHUTHU ITPOU3BOJACTBA IO HECHCTOATCIIHOCT.

Cormacio MCC 36, ca nHamuie o0OCTOSTEICTBA, KOWTO IIOKa3BaT OCHOBaHMS 3a OO0E3IeHKa Ha
MpUTEKaBaHUTE OT ,,MOCTCTpoit” AJl IBATOCPOYHUTE UHBECTHUIIH B ,,MocTcTpoit - Benuko TwpHOBO” A/l M

»Mocrctpoit - Codus™ A/l.

[punbpxaiiku ce KbM MPUHIIMITA HA TPENIA3IMBOCTTA U C OTJIE] Ja He ObJie OMYCHATO HAJIICHSIBaHE Ha
aKTHBa, CE€ HU3BBPIIM OOE3ICHKA HAa WMHBECTUIMUTE B IBLICPHUTE JPYXKECTBAa 10 NIBIHUS pa3Mep Ha
MpUTEeKaBaHUTE OT ,,MocTtcTpoit” AJl akiuu OT akMuOHEpHUsA KamuTan Ha ,MoctcTpoit - Bemuko

TeproBo A/l 1 ,,Moctctpoii - Copus”A/l.

3ary6aTa oT 0663]_ICHKaTa B pa3MCp Ha 5 408 xui. IB. € IMpu3HaTa KaTo pa3xod B OTUCTA 34 BCEOOXBAaTHUS
99

noxon Ha ,,Moctctpoit” Al xem 31.12.2010 1.

HMuBecTuLIMUTE B ABHICPHU JPYIKECTBA CC OTIIMCBAT, KOI'aTO HACTHIAT IPAaBHUTC OCHOBAHHWA 3a TOBA.

2.29. VYnpasiieHne Ha (UHAHCOBHS PUCK
B xona Ha obnvaliHaTa cu CTONAaHCKa JEHHOCT APY>KECTBOTO MOXKeE J1a ObAe M3JI0KEHO Ha Pa3IuyHU
(MHAHCOBU PUCKOBE, Hali-BaXKHUTE OT KOUTO Ca: Ma3apeH PUCK (BKJIIOYBAILL BAyTE€H PUCK, PUCK OT MPOMSHa
Ha CIIpaBelUIMBaTa CTOWHOCT M LIEHOBH PHCK), KPEOUTEH PHUCK, JUKBHUICH PHUCK M PHUCK Ha JMXBEHO-
00BBbp3aHM MapudyHy Hotouu. OOWIOTO ympaBiieHHME Ha pHcKa € (OKyCHpaHO BBPXY IPOTHO3MpaHE Ha
pe3yiTaTuTe OT ONpeneneHd o0jacTd Ha (UHAHCOBUTE Ma3apy 3a IOCTHIaHE HA MHHHMH3UpAHE Ha
MOTEHIMATHUTE OTPULATENHH €(eKTH, KOUTO OMXa MOIJIHM Ja c€ OTPa3AT BbPXY (UHAHCOBUTE pe3yJTaTH.

duHAHCOBUTE PHUCKOBE TCKYIIO CC I/I,Z[eHTI/I(l)I/I]_II/IpaT, U3MCpPBAT U Ha6J'IIOI[aBaT C MoMoOLITa HAa pa3InNIHA
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KOHTPOJIHU MCXAaHHU3MH, 3a Ja CC ONPCACIIAT aICKBATHU LICHU Ha HpO,HYKTI/ITe/YCJ'IyrI/ITC Ha APYKECTBOTO U
Ha MPUBJICYCHUSA OT HCro 3aC€MCH KallUTaJl, KaKTO U Aa CC OLCHAT aACKBATHO IA3apHUTC O6CTOHT€J’ICTBa,
MMPaBEHUTC OT HCT'O MHBCCTULNU U (l)OpMI/ITC Ha NMOAAbPIKAHC Ha CBO60,Z[HI/IT€ JIMKBUHU CPEACTBA, 0e3 Ja c¢

A0IyCKa HEOIIpaBlaHa KOHUCHTpalus Ha JaZICH PUCK.

YnpaBineHHETO Ha PUCKA CE OCBIIECTBABA TEKYIIO IO MPSIKOTO PHKOBOJACTBO Ha M3MbIHUTETHUS
TUPEKTOp W (PMHAHCOBHUTE EKCIEPTH Ha JAPYXKECTBOTO CHITIACHO MOJUTHKATa, ompezaeiieHa oT ChBeTa Ha
TUPEKTOPUTE, KOMTO € pa3paboTui OCHOBHUTE MPUHITUIH HA OOIIOTO yIpaBieHHe Ha ()MHAHCOBUS PHUCK, HA
0azaTa Ha KOMTO ca pa3pabOTeHW KOHKPETHHTE TMPOLEAYPH 3a YIpaBlieHHE Ha OTICIHUTE CHEIH(PHIHU
PHUCKOBE, KaTo BallyT€H, [IEHOBH, JINXBEH, KPSJUTEH U JINKBHJICH.

[To-momy ca onrcaHy pa3IHMYHUTE BHIOBE PUCKOBE, HA KOUTO € M3JI0KEHO IPYKECTBOTO IIPH OCHIIIECTBIBAHE

Ha TBProBCKUTC MY OII€palliy, KaKTO U BB3NPUCTUAT MOAXO0J IIPH YIIPABICHUETO HAa TE3U PUCKOBE.

ITa3zapen puck

a. Banymen puck
JpyXecTBOTO OCBIIECTBABA CBOWTE CAEIKH OCHOBHO Ha BBTPEUIHHS Ma3ap. 1o HE e M3JI0KEeHO Ha
3HAUUTENICH BAJIYTEH PHUCK, 3al[0TO MOYTH BCHYKH HETOBH OMNEPAMM U CICTKA Cca JEHOMHUHUPAHU B

OBJITApCKU JIeBa M €BPO, & MOCIEIHOTO € ¢ GUKCHPAH KypC CIIPSMO JieBa MO 3aKOH.

0.LleHoBH puck

HPY)KCCTBOTO HC € IIOBJIHAHO OT CHCHI/I(bI/I‘ICH IICHOBM PHCK, CBbpP3aH C BHOC Ha MaTcpuaida , TBU
KaTO TaKuBa CACJIKU C€ OCBhIICCTBABAT 110 U3KJIIOYCHHUEC U 34 MUHHUMAJIHU KOJHNYECCTBA. MI/IHI/IMI/I3I/IpaH€TO Ha
ICHOBHA PUCK 3a HCTaTUBHU IMPOMCHHU B IICHUTC Ha CTOKI/ITe/yCHYFI/ITC, OGCKT Ha TBProBCKUTEC OIICpalun CC
MOCTUra 4pe3 IMEepUOIUYeH aHaln3 W OOCHKAaHe Ha JOTOBOPHUTE OTHOLICHHUS 3a MpepasriekaaHe U

aKTyaJIn3upaHe Ha CHUTC CIIPAMO IIPOMCHHUTEC Ha I1a3apa.

B. Kpenuren puck

@duHaHCOBUTE aKTHBH Ha APYKECTBOTO Ca KOHLIEHTPUPAHH B JIBE TPYIU: apHUYHM cpencTBa (B Opoi
1 10 0AHKOBU CMETKH) U B3€MaHUs OT KIIMEHTH.

Kpenuten puck € OCHOBHO DPHUCKBT, MPH KOHTO KIMEHTHUTE Ha JAPYXKECTBOTO HsAMa Aa ObAaT B
CBCTOSIHUE Jla M3IUIATAT H3IUI0 M B OOMYAHO NpeIBUACHUTE CPOKOBE IBIDKUMHUTE OT TAX CYMH IIO
TBProBckUTe B3eMaHus. Ilocnenuurte ca mpeicraBeHu B OanaHca B HETEH pasMep, ciell NpuclajaHe Ha
HaYUCIIEHUTE 00E3LEHKH 110 CbMHUTEIHH M TPYAHOCHKOMpaeMu B3eMaHHs. TakuBa 00€3LEeHKH ca HalpaBeH!
KBAETO M KOraro ca OWIM Hajuuue chbOWTHS, WACHTUQHUUUpAIIM 3aryOM OT HechOMpaeMOCT, ChIJIACHO

MMPEAUIICH OIIUT.

26



3a nejrTa €XXECAHCBHO CC MpaBy MPEriica OT (l)HHaHCOBO—CLIGTOBOI[HI/IH OTACT Ha OTKPUTHUTC MMO3UITUU

10 KIIMCHTH, KaKTO U MOJYYCHUTC MMOCTHIJICHUS, KaTO CC U3BBPIIBA aHAJIN3 HA HCIJIATCHUTE CYMHU.

r. IUKBUJICH PUCK

JIMKBUIHUST PUCK € PUCKBT, IPH KONTO NPEINPUATHETO Cpellia TPYJHOCTH 1a CIIa3Ba 3aJbKEHHUATA
10 OTHOLICHUE HA (MHAHCOBUTE NACHBH, YPEXKIaHU C HATUIHOCTU WM APYT (MHAHCOB aKTHB.

3a 1a KOHTpOJMpa pUCKa APYKECTBOTO CIIEAM 3a IUIAIlAaHE Ha HOBOBB3HUKHAJIUTE 3aJbJDKCHUS, a
HaTpYIIaHUTE CTapU 3abJKCHUS CE IOracsiBaT 10 MHAUBUIYAJIHH CIIOPAa3yMEHUS C IJIBbKHULIUTE.

Jpy’kecTBOTO OCBILECTBABA HAOIIOAEHNE U KOHTPOJ BbPXY (PAKTUUECKUTE U MPOTHO3HUTE NapUIHU
[OTOLY IO NMEPHUOAN Halpel U MOJAbPKAHE HAa PABHOBECUE MEKAY MaTypUTETHUTE IPAaHULM HA aKTUBHUTE U
[IaCHBUTE Ha APYXKECTBOTO. TEeKyIlo MaTypUTEThT M CBOEBPEMEHHOTO OCBILIECTBABAHE Ha IUIAIlAHMATA CE
ClIeM OT PHKOBOJACTBOTO, KaTO C€ MOAIbPIKa €XeIHeBHAa MH(opMalnys 3a HAIMYHUTE [IAPUYHU CPEICTBA U
NPEACTOSALINTE IJIAIaHuUs.

IlpeaBun BiomeHnTe (UHAHCOBM IOKAa3aTeJd M HEBB3MOXKHOCTTa 33 YypeXJaHe Ha
B3aMMOOTHOIICHHUATA Ha ,,MoCTCTpoii” AJ] ¢ KOHTpareHTH, KaKTO M C OTJIE] ClIa3BaHe pasmopendara Ha WL
626, an. 1 ot Teproeekus 3akoH, Ha 06.10.2010r. 6emie moganeHa Ha MoJa0a 32 OTKPUBAHE HA MTPOU3BOICTBO
o HechcTosATeNHOCT. LlenTa Ha mponenypaTa e Aa ce cradmim3npa (puHaHCOBaTa U CTOMAHCKA JEHHOCT Ha
APYXKECTBOTO U J1a CC YPEAAT OTHOIICHUATA C KOHTPAr€HTUTE, KaTO CE 3ala3saT HHTCPECUTE Ha KPEAUTOPHUTE

1 aKIIHOHEPHUTE B IPY’KECTBOTO.

2.30. CopaBeaJuBHU CTOHHOCTH

CrpaBeiBaTa CTOMHOCT Hai-0OIO MPEACTaBIIsABA CyMaTa, 3a KOATO €IWH aKTUB MOXe Ja OBie
pa3MeHeH WM eIHO 3aIbDKeHHe na ObJe HW3IJIaTeHO NPH HOPMAalHU YCJIOBHS Ha CHENKaTa MeExXIy
HE3aBUCHUMH, JKeNaelld W WHPOpPMUpaHU KOHTpareHTH. CrpaBeminBaTa CTOHHOCT Ha ()MHAHCOBHTE
WHCTPYMEHTH, KOUTO HE C€ ThPryBaT Ha aKTHBHH Ia3apu C€ ONpeelis Ype3 OLCHBRYHU METOAU, KOUTO Ce
6331/IpaT Ha pas3jindHu OLUCHBYHU TCXHUKU U TPCAIIOJIOKCHUA HAa PBKOBOACTBOTO, HAIlpaBCHH Ha 6333
Ima3apHUTEC yCJIOBUA KbM OTUYCTHATA AaTa.

Konrnenmusra 3a crnpaBeyinBata CTOWHOCT MPEIoara peaju3upane Ha (PUHAHCOBU MHCTPYMEHTH
ype3 mpoxaxba. B moBeuero ciyuam, obade, 0ocoOEHO MO OTHOIIEHHWE Ha TBPTOBCKUTE B3EMaHUSI U
3aJIBIDKEHYSI, KPSJUTHUTE U JCTIO3UTUTE, IPYKECTBOTO OYAKBa Jia peallu3upa Te3u (PMHAHCOBH aKTHUBHU U 4pe3
TSAXHOTO ILSZIOCTHO OOpaTHO W3IUIAINAHE MJIM PECIl. MMOTacsBaHe BbB BPEMETO. 3aTOBA TE€ CE MPEACTaBAT IO

TAXHaTa aMOPTU3UpPyEMa CTOHHOCT.

HpI/ITe)KaBaHI/ITC OT JAPYKECTBOTO (bl/IHaHCOBI/I AKTHUBHU Ca OCHOBHO KpPAaTKOCPOYHU TBPTOBCKU
B3CMaHHWA U HAIMYHOCTHU IO pA3IUIAIATCIIHU CMCTKH B 6aHKI/I, rnopaaun KOCTo Ce nmpucma, 4e OajaHcoBaTa UM

CTOMHOCT € HpI/I6HI/I3I/IT€HHO paBHa Ha TAXHATa CIIpaBCJInBa CTOMHOCT.
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WuBecTnmuTe Ha Pa3NoOJIOKEHHE W 32 MPOAaXKOa (aKIHUK B IPYTH JAPYKECTBA MPU MAIIHHCTBEHO
y4acTHe) ca MpeACTaBeH! 10 Ce0ECTOMHOCT, Thil KaTo 3a TAX HAMa aKTHBEH OOpPCOB Iaszap, peci. He MOXKe Jia
CE OMpEeJEeNN CIpaBeJInBa CTOHHOCT.

[Ipu gBATOCPOYHUTE MPUBJICUEHHU 3a€MU MPHUOIM3UTETHATA OI[EHKA HA CIIPABEIMBATa UM CTOMHOCT
ce ompenenst 4pe3 AMCKOHTHUPAHETO Ha TEXHUTE OBICIIM NMapWYHH MOTOIM Ha 0a3a yCpeIHEHH IMa3apHU
JTUXBEHH MPOIICHTH KbM OTUYETHATA JIaTa.

JIOKOJIKOTO BCe OIIe HEe CBHINECTBYBA JOCTATHYHO pa3paboOTeH IMma3ap, ChC CTAOMITHOCT U JIMKBUIHOCT
3a TIOKYTIKY M TPOoAakON Ha HIKOW (PMHAHCOBM aKTHUBH M TACHBH, 3a TAX C€ NMPHUEMa, Ue HAMA JTOCTAaThUHO U
HaJeKTHA KOTUPOBKHU HA Ta3apHU IeHU. PHKOBOJACTBOTO HAa OPYKECTBOTO CUMTA, Y€ MPH CHIIECCTBYBAIINTE
00CTOATENICTBA TIPEACTABCHUTE B OTYETAa 3a (PMHAHCOBOTO CHCTOSHHE OICHKH Ha (PMHAHCOBUTE aKTHUBU U

MTACHBH Cca BE3MOYKHO Hal-HAISKIHA, aJcKBAaTHH 1 JOCTOBEPHH 3a IeNINTe Ha (MHAHCOBATa OTYETHOCT.

2.31. YciaoBHM 3aAbJIUKEHUA U AHTAKUMEHTH

[IpoBu3nn ce mMpU3HABAT KOTAaTO APYKECTBOTO MMa HACTOSIIO (KOHCTPYKTHBHO WM IIPABHO)
3aabJDKEHHE B PE3yJTaT HAa MHHAIO CHOMTHE, U € BEpPOATHO Y€ IOTacsiBaHETO/yPEXJTaHETO Ha TOBa
3aIb/DKEHHE € CBBbpP3aHO C H3THYaHe Ha pecypcH. [IpoBusuure ce oueHsBaT Ha 0Oas3a Hal-moOpata
npuOIM3UTETHA TPELeHKa Ha PBKOBOACTBOTO KbM JlaTaTa Ha OT4YeTa 3a (DMHAHCOBOTO CHCTOSIHHE 32
pasxoauTe, HEOOXOAMMH 3a YPEKIAAHETO Ha CHOTBETHOTO 3albiDKeHHe. llpubnm3urenHaTa olLeHKa ce
JTUCKOHTHpA, KOraTo MajgeXbT Ha 3aJbIDKEHHETO € JbarocpodeH. Koraro ce odakBa yacT OT pecypcure,
KOMTO 1€ CE H3MOJI3BAT 3a ypekJaHe Ha 3aAbDKCHHETO Ja OBbJaT BB3CTAHOBEHH OT TPETO JIUIIE,
JPY’KECTBOTO IIPU3HABA B3€MaHE, AKO € HAJIMIC BUCOKA CTEIEH HAa CUTYPHOCT HAa HErOBOTO IIOJIY4YaBaHE,
CTOWHOCTTAa My MOXE HaJIeKIHO Ja C€ YCTaHOBHM M A0XOJ (KpeIuT) Mo ChIaTa MO3MWIMS B OTYETa 3a

BCCOOXBaTHUSA A0XO0[, KbACTO € IIPEACTABCHA U CaMaTa NPOBU3HH.

. bankoBu rapaHiiuu

» [IpemocraBeHu Opyru oOe3nedeHUs

* Jpyru

2.32. CpouTHSA cjle KPas HA OTYETHHUSI MEPUOST
Cnen xpasg Ha orueTtHus nepuoj, kbM 14.01.2011r. OCHOBHM akIMOHEpU B MAPYKECTBOTO ca

“EBpobmnauar 2000” OO/I, xoiito mputexana 33,29 % ot kanurana; “AbB Umxkenepur” OO/ — 24,51%;

Bacun boxkos — 21,07%; Hdpyru ropuanyecku muna — 10,24%; Jpyru dusznuecku muma — 10,90%.
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