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Iorna4 3a Aet4Hocrra
Ha " l/HeecrMbHr flpontpllc" AEC[/! xrnlr 31 .12.2011 r.

Hacmont4unm doxnad e u3eomeeH cbenacHo qn.33 om 3axona sa cqemoeodcmeomo, un.100H,"
an.7 om 3nnUK u npufloilGnue Ng 10 xuu qn.32 an.l m.2 om Haped6a Ne 2 om 17.09.2003 e. sa
npocneKmume npu ny6nuuno npednaeane u donycxaue do mbpeoeus Ha peeynupaH na3ap Ha
qeHHu KHwKa u 3a pa3KpueaHemo na un$opntau,ue om ny6nuunume dpyxecmea u dpyeume

eMumeHmu Ha u,eHHu KHUKa

1. l'lxSopuaqrr 3a Apyx(ecrBoro

,,l4HBecrMbHr flpontpruc" AIlCl4U e BnhcaHo a Ttproecxuff perucrbp rcu AreHqnnra no BnhcB aHVflTa c
El/K131158049 Karo aKqiloHepHo ApyxecrBo cbc cnel{ilanHa ilHBecrilr-{]4oHHa L{en. Ce4anrqero r aApectr Ha
ynpaBneHile Ha lpyxecreoro e ry. CoSrn, re. ,,I1o3eueq", p-H ,,BfiroLua", BE[-CrueoHoeo 999'

Agpectr 3a KopecnoHAeHqHF na fipyxecraoro e ry. Co$nn, xe. ,,Io3eHeq", p-H ,,B[Tou]a" BE|-l-CutvteoHoeo 999,
ren. 962 05 36,Sarc 96287 58, e-mail:office@in-properties-bg.com.

flpegrrlerur ua per,lHocr Ha flpyxecrBoro e Ha6rpaue Ha cpegcrBa Ltpe3 il34aBaHe Ha LleHHtl KHilxa,

noKynKa Ha HeABilxt4Mt4 14MOTI4 il BeU.lHl,l npaBa Bbpxy HeABilxl4Ml4 l,lMoTLl, l43BbpUBaHe Ha CTpoexil il

nogo6peHrn, c qen npegocraBnHero ilM 3a ynpaBneHile, orpaBaHe nog HaeM, rr3ilHr, apeHAa h

npogax6ara nu,

Krrrlr 01,01,2011 r. arqNoHepHrf;T Kanrran Ha ApyxecrBoro e 1 603 000 rB,, pa3AeneH Ha 160 300 6pon

aKqril c HoMilHaflHa croltHocr 10 ns, BcFKa,
Krnr 31 .12.2011 r. Hsnaa Hacrbnilr'rr4 npoMeHil B KanilTana Ha ApyxecrBoro, Karo KbM Aarara Ha il3rorBsHe

Ha Hacroelqils orqer, aKlll4oHepHara crpyKTypa ua flpyxecrBoro e cregHara:

,lpyxecraoro ilMa egHocreneHHa cilcreMa Ha ynpaBneHre. Ctaerbr Ha AfipeKTopfiTe e B cbcraB, KaKTo
cneABa:

1. ,,Bil - Becra XongilHf" EA[, El/K 831914521, rp. CoSrn, BnrcaHo no S.l. Ns 7458 no onnca Ha
Co$r,rracxr,t rpa4cKt4 cbp 3a 1990 r,, cbc ceganilu-le il appec Ha ynpaBneHrae: Co$rar, KB.,,flo3eHOll", P-H
,,Buroua - BEq CilNaeoHoeo" 999, npegcraBnflBaHo or Buxrop AHrenos Cepoa, EfH 5405027060,
npilTexaBaul n.r. Ne 640461355, il34. Ha 30.06.2010r. or MBP-CoSnn;

floRcHeHusra ruu $nHaxcoBt4n orqer npeAcraBnffBar Hepa3AeIlHa Ltacr or Hefo.
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2. ,,3,qpaaHo ocrryprrenHa KoMnaHiln (3OK) Hapex<,qa" AE, EtlK 131282730, rp, CoSrar, crapa
perncrpaqhfl no S,A.Ns 8341/2004r. no onrca Ha Co$rracKil rpaAcKr,l cbA 3a 1990 r,, cbc ceAannule il
agpec Ha ynpaBneHne: Co$rn, KB. ,,fio3eHerl", p-H ,,Br4Toura
Bnrrop AHrenoe Cepoe, EfH 5405027060, npr,rrexaBaq n.K.
Co$rn.

3. Mrruo flerpoa Bm4enoa, EfH 4411 166525, npilrexaBaq n.r. Ns 640105174,wa1, na 24.04.2010
r.or MBP-CoSnr.
gneHoeere na C[ Mofar Aa nprpo6uear aKL{r414 u o6nnraqnv, LrcAa1en/ or ApyxecrBoro, npil paBHil

--_ycnoBfiF 
c Bcr4qKh ocTaHaflil aKrll4oHepil il 14HBecTilTopr4,

,Qpyxecraoro ce npeAcraBnnBa or ,,Bh.Becra Xofi4rHr" EAI vpes wlpaHLAA npe4craBilTen Ha roBa
EpyxecrBo - Bunop AHrenoe Cepoe, EfH 5405027060.
flpyxecraoro e yLrpegeHo 3a HeonpegefleH cpoK

2.l4nSopuaUnf,Ta, [3r4cKBaHa no peAa Ha qn. 187An247 or Trproacxne 3aKoH

lzlH$opruaqnfl orHocHo qfleHoBere Ha Creera Ha grapercropnre, orHocHo f0pr/Ar4r.recK[ nfiqa, B Kor/To
npilTexaBar npflKo ilnil HenpnKo noue 25 Ha cro or rnacoBere e o6qoro cr6paHme ilril Bbpxy Kor4To ilMar
KoHTpon il oTHocHo yqacTile B ynpaBilTeflHil 14 KoHTporHr4 opraHil il KaTo npoKypl/cTr4 Ha rcpilAilqecKil rr4l{a:

o ,,Br4-Becra Xongunr" EAfl, El4K 831914521, He yqacrBa B rbproBcKr4 ApyxecrBa Karo
HeorpaHfi LreHo 0Tr0B0peH cbApyxH14K,

o ,,Bh-Becra XonAnnr" EM, E14K 831914521, npwexaBa noBel{e ot 25% or KanilTara Ha
cneAHilre ApyxecrBa:
,,1,4 HBecrMbHr i'l ponrprltc (lzlH-ll ponrprrc)" AIC14 q, Eil K 1 3 1'l 58049;
,,Syreecra Xongnur" A[, E]4K 1211531884;
,,flaH- l4Hsecr" A[, EllK 831461633;
,,Bn-Becra Tluxeuepuur" A[, EL1K 831461640;
,Becr TB (BTB)'A[, El/K 200674467;
,,5OK-Srnrapcra OxpaHilrenHa KoMnaHile"A[, EtlK 831 92691 5;
,,SyneHepgxn" EA,[, E|AR 1 217 951 54;
CTM,,H a4ex<4a"EO0[, E 71K200709530;
,,f1epra" AA, Et/K 119029248;
,,5p0H3" OO[, EflK 131173414;
,,Eeraryp" OO!, EtlK 131171801;
,,KMB KounaHVA 3a MilHepanHh aogr BuAeHa" A!, Et4K 830176193;
,,3gpaaHo ochryphreflHa KoMnaHfln /3OlV Ha4elr,qa" A[ El4K 131282730;
,,Me4aqrHcxil qeHrpoBe Hagex,qa" EOOfl EflK 131 128593;
,,CrHeHep4xn 5[" EA,[ ELAK 201240961
,,BAM-2011" EOOI - Et4K 2017251,10

- BEU CtrMeoHoeo" 999,npe4craBnnBaHo or
Ns 640461355 r,rsg. Ha 30.06.2010r. or MBP-

o ,,B[-Becra Xongnnr" EAA - qreH Ha C[ n Br,rrrop AHrenoe Cepoa El-H
npe4craBrren Ha r{neH Ha C,[, yLlacrBar B ynpaBilTenHilTe opfaHil Ha:
,,121 HBecrMbHr fl ponrprrc (lzlH-l-1 ponrprlrc)" AIC [4 l-1, El/ K 1 3 1 1 58049;
,,Synaecra Xon4l.rur" A[, E14K 1211531884:
,,Br-Becra lzluxeueprHr" A,Q, ET|K 831461 640;

floscHeursra ruu SrHatcoBr4n orqer npeAcraBnlBar Hepa3AenHa qacr or HeTo.

5405027060 -
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,,Becr TB/BTB/" A,q, El/K 20067 4467 ;
,,5yneHeppxr" EA,Q, EIAK 1217951 54;
,,f1epna" A[, EtlK 119029248:
,,5p0H3" OO[, Et4K 131173414;
,,Eeraryp" OO[, El4K 131171801;
,,KMB KovnaHtn3a MilHepanHil eogr,l BrapeHa" A8, El4K 830176193;
,,Meguqrncxr4 L{eHrpoBe Hapex<4a" EOOI EIAK131128593 - npoKypt4cr.
,,3ppaeHo occil ryprrenHa Ko M n aH rsl3OK H agexga"Afi, E l/ K 1 31 2827 30',
,,5OK-Stnrapcra OxpaHilTerHa KoMnaHras"A[, Ell K 83 1 9269 1 5;
,,5.5.5. l-a3" A[, E14K 130799739
,,CrHeuepgxn 5[" EOOI EIAK201240961- Ynpaerren '

,,BAM-20'11" EOOI - Et4K 201725110 - Ynpaelrren
o ,,3gpaaHo ocrrypnreflHa KoMnaHnr (3010 Hagexga" M E14K 131282730
He yqacTBa B TbproBcKr4 ApyxecTBa KaTo HeorpaHilqeHo oTroBopeH cbApyxHlrK.
o ,,3gpaeHo ocnrypnrenHa KoMnaHrfl (3010 HaAbxAd" M E14K 131282730, npilTexaBa noBeqe

ot 25o/o oT KanrTana Ha cneAHnTe ApyXecTBal
,,[,'1 HBecrMbHr f1 pontpnac (7lH-l-l ponrprrc)" AICt4U, E14 K 1 3 1 1 58049;
,,MegnqrHcril LleHrpoBe Hagexga" EOO!; Et/K 131128593.

o ,,3gpaeHo ochryprrenHa KoMnaHHfl (3Ol{) Hagex4a" A,q EIK 131282730 yLtacrBa vpes ceorl
npe4craBrren B ynpaBreHilero Ha Apyro .qpyxecrBo Karo qreH Ha Creera Ha AilpeKTopfiTe, a
i lMEHHO:

,,71HBecrMbHr flponrpruc (1/H-l-lponrprnc)" AIC/1'l-.1, EllK 131158049, L{pe3 cBoe npegcraBilTerl
Burrop AHrenoe Cepoe.

o Mrtso flerpoe Bugenoa, EfH 4411166525 He yqacrBa B T"bpfoBcKr4 ApyxecrBa Karo
HeopaHfi qeH0 0rr0B0peH cbApyxH14K,

o Mrruo flerpoe Bugenoa, EfH 4411166525 He npilTexaBa noBelre or 25 na cro or Kanfirara Ha
TrproBcKr4 ApyxecTBa.

o Mrtuo flerpoe Brgenoe, EfH 4411166525 He yqacrBa B ynpaBreHilero Ha Apyrn ApyxecrBa
nnil Koonepal{ilr4, KaTo npoKypr4cT, ynpaBilTelt ilnil qfleH Ha c}BeTfi.

3. Kagpoea crpyKrypa

fiepcoHantr Ha,,l,4HBecrMbHT flponrpruc" Alcl4q rur,r 31 .12.2011 r,ce ctcrofi or rphMa Ayur4:
o flnperrop 3a Bpb3Kr/ c r4HBecrfiTopilTe - nonyBilcue o6pasoeaune;
. [n, cqeroBoAr4Ten - Bilc[Je ilKoHoMr4qecxo obpasoaaure;
. Spoxep ,,HegBhxt4MtA tAMortA" - Br4cue nKoHoMr4qecro o6paroeaHre.

4. OpraxneaqroHHa crpyKrypa

lefiHocrra Ha,lpyxecrBoro He e opfaHil3r4paHa no orAenil
fipyxecraoro HFMa KnoHoBa Mpexa.

floRcsernsra ruu SruaHcoBr4n orLrer npeAcraBflflBar Hepa3AenHa qacr or Hero.
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5, OunaxcoBo - ltKoHoMt4qecKo cbcrotHle x pe3yararn or gefrxocrra

5.1. O6q nperneA
Krrvr 31 .12.2011 r. nprxognre Ha,lpyxecrBoro ca B pa3Mep Ha 355 xrn.nB. Te ca pesynrar or npogax6a

Ha Yf171-l-opua6ann-261xr.nB ,HaL{ficrFBaHe Ha Heycrolaxa no Heli3nbrHeHile Ha aHraxilMeHT Ha ffieHT c

npegBapilTeneH AoroBop Ha o6err,,3ora 5-19"-44 xvtn.ne. m 50 xiln.nB. or npeol{eHKa Ha HeABIII'<IAMLA

t4MOT'4.

Paexo4rre ea geltHocrra npe3 nepfioga B cpaBHeHfie cbc cbtt-{t/fl neproA Ha 2010 f. HaMarFBat *c2802

Xiln.flB. go 319 Xhn, nB.. Paexogrre 3a BbHtUHLt ycnyrfi HaManFBar c 114 xun.ne.

5.2. Ocxoenr $rxarcoBu AaHHr

='ji-.\ffi..'Q.l.9'

/ffi
tll 'i
il![

zo1tiT,2o1orr,:

tr'#,,.ff ,ffi 'ffi,,ffi'#'ffi*,S', trrooroi*

1000 ns, iooo n* *l dly

1 Texvua ne,ranba
46.0 r6.0 0.3 34.8

I Hersn npnxoAr,t or npoAax6u 3203.0 355 .0 0 .1 1 1 . 1

3 Co6creeH xanfiran t649.0 1619 .0t .0 98.2

flac[et,l (arnrocoo..{H14 t4 xparxocpoqHu) 6936.0 7459.0 L l 10'7.5

5 O6ua cvua Ha anilBure 8585 .0 9078.0 l . l t05.7

6 flonxoau 3203.0 355 .0 0 .1 1 1 . 1

7 Pasxor14 3151.0 339.0 0 .1 10.7

8 Tervu.l.r (xoarroroairu) axrv gu 8302.0 8781  .0 l . l 105 .8

Y KOarxOCpO.t t-il4 3aAlnxeH ilF 6862.0 320.0 0 .0 4.7

10 KDarKocoo,lHx B3eMaH[fl 1143.0 1194.01 .6 157 .0

1 1 flaouqsu cpeAcrBa 4 .0 1 .0 0.3 2s.0
12 Texyuln gaAuxerun 6862.0 320.0 0.0 4 .7

13 Eoofi ra asrre B nepl4ora 365 365 100

Pexra6nnxocr:

1 4 Koe6, ra oerra6rnxocr Ha npilxoailTe oT npoAax6u 0 .0143  6 0.04503.13827313.8273

15 Koe6. ra oerra6rnrocr Ha co6crgeHfiR xanrtan 0.021890.00980.3542735.42112

16 Koed. na Desta6unsoct Ha nacilBuTe 0.006630.00210.32343 32.34376

1 7 Koed. xa (an[Taril3auun Ha aKT[BfiTe 0.00s3 5 0 .00170.32893 32.89366

ESexrrexocr:

1 8 Koe6. ra ederrrBHocr Ha Pa3xoA[Te 1.014571.041rt .03215 103 .2158

1 9 Koe6. sa e$exruBHocr Ha nPHXoAxre 0.985630.9s49 0.9688496.88436

IlilxerAxocr:

20 Koe6. ra o6ua n[xsr4AHocr r .2098527.4406 22.68092268.09

a 4 Koed. xa 6rpga n[xgt4AHoct 0 .167  15 5.60937 33 .5  5  84 33  55 .84

22 Koed. sa He:a6aaHa n[[Bl4AHocr 0.0005 8 0 .003125.36093s36.093

23 Koe6. sa a6conntta nfirat,lAHocr 0.0005 8 0 .003125.36093 536.093

Olxaxcoea aBToHoMHocr:

24 Koe6. ua 6uHaHcoBa aBToHot\rHocT 0.23',7't40.21105 0.9t296 91.2966

25 Koe6. ra 3aAnlxlflnocT 4.206184 .60116 r  .09533109 .533

[OsCUeHunra ruu SruaHCOBl4ff OTqeT npeACTaBnffBaT Hepa3AenHa qa6r oT Hefo.
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l4sro.{xnr; Quuaucoeume om.]emu Ha Apwecmeomo KbM 31.12.2011 e.

5.3. IlponnHa B aKqroHepHt,tf, Kan[rarr
n4pyxecraoro He e npoMeHffno pa3Mepa Ha aKqroHep HnF cuKanilTan.

5.4 PasnpegeneHe Ha ArBhAeHTr
flpeo rraeceq toan 2011r', cnenq npoBefleHo peAoBHo roAhulHo o614o cl6paHfie Ha aKl{iloHephre ce B3epeueHile 3a pa3npeAeflsHe Ha AVBVAeHTTA OT peanrnilpaHara ne,tan6a or 2010r. Ha npaBo ilMaulfire Bpa3Mep na 46 xun.nB.,npil Ar4BilAeHT ua 1 ax4:an B pa3Mep Ha 0.2g ne.

5.5. l4Heecrnq[r B Kantlraflilre Ha Apyrn npeAnprfirr4fl

crrnacHo sn' 22, an.3 or 3axoHa 3a ApyxecrBara cbc cneqilaflHa HHBecrr4r-1r4oHHa L{en ApyxecrBo cbc cneqranHailHBecr[qroHHaLleflHeMoxe4anpn4o6reaAenoBryvacri, tnegpyll tApyxecrBa,ocBeHBcnyqailTe 
uasn.21,an.3- App(ecTBoTo cbc cneqilanHa ilHBecThl-ll4oHHa qen'Moxe ,qa fiHBecT[pa 4o 10 Ha cTo oT KanfiTana cH Bo6cnyxeaqo ApyxecrBo.

flpyxecraoro He e ilHBecrilpano KanilTan a o6cnyxaau]oro ApyxecrBo.

5.6. l,lanonsBaHe Ha pecypcnre Ha ApyxecrBoro
flpyxecraoro ce SrHaHcrpa KaKTo ctc co6creeHil cpeAcrBa ,TaKavtc npt,lBneqeHil cpeAcrBa,

6. Baxxr,t cu6utua, Hacrbn[nn cneA roAulrJHoro cqeroBoAHo nphKntoqBaHe
Hnua

7. Baxnn HayqH[ [3cne4BaHrf, r pa3pa6orrn
Hc[aa

8' Beponrno 6ugeqo pa3Bltrlte Ha npeAnp[flTrero. /ocHoeHt,t npeAH3Br4KarercrBa e ger,tnocrra na
,flpyxecraoro npes 2012r.

B ycnoanrra Ha $raHaHcoBa Kpil3a, KoFTo 3acerHa cepilo3Ho na3apa Ha a'Morvt y Hac, ocHoBHara qen Ha
fipyxecreoro e 3ana3BaHe Ha cneLtefleHfiTe na3apHr4 nffinqt*t' 14 AoBepile KaKTo Ha KflileHT,,,, TaKa vt Ha
AocraBqilL{l4.3a nocrnraHe Ha ra3il llen pbKoBoAcrBoro Ha flpyxecraoro u-le ce crpeMr KbM nbflHo
il3nbI]HeH[e Ha noerilTe aHraxilMeHTr KbM HacroFt4Lt ra 6r4eu4a Kn[eHTil 14 l/3KnrcL]ilTenHo npel{il3Hg
o['leHsBaHe Ha BCeKil npoeKT 3a pa3BilTile Ha ilHBeCTilql/OHHilTe nMOTtA, U[tant<vt npeABilA SrUancoearaKprcatA eTana t/| Ha pasarrre.

9. Baxnn cu6nrnR, Kor4To ca Hacrbnt,tr],l
Srnancoe or.ter

cneA AaTaTa, KbM KOflTO e CbCTaBeH [OA]4utH]4flT

3a nepuoAa cfieA Aarara, KbM KoflTo e cbcraBeH $ruaHcoarsr orqer Ao Aarara Ha ny6nraryeaHero My, He
ca Hacrbnfinn Ba^aHl4 tAlunu sua'lurefiHil sa getaHocrra Ha npe4np vflTvtero ca6vtrun, HeonoBecr'BaHero Harorro 6n noBlrl4flrlo 3a BflpHOTO 14 qeCTHO npeACTaBgHe Ua $ruaHcoBilTe orLtern.
f'loscsenrsra ruru $rHaHcoBr4s orqer npeAcraBnffBar Hepa3AenHa qacr or Hero.
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10.[anxr 3a ]rHBecr[qr4oHHr4re npoeKrx Ha ApyxecrBoro KbM 31 .12.2011 r .

. J4xeectt,tqt4oHeH npoerT,,flenoeh t,t 6t,tsHec qeHTbp BnxropnR"

lzlaaupuaa ce crporrencrBo Ha o6err ,,Eil3Hec qeHTbp BfiKTopt4F" c o$r,rctt, Mara3v+al ^ ,^p^*^ ,
rp'Co$r,tn, Sona 5-19 c o6qa P3n 9 705 re. u, CrporrencrBoro e 3aBbpueHo Ao eran,,rpy6
crpoex", c onllilF 3a il3nbnHeHile Ha AoBbpr.uilTenHilTe pa6on,t. O6errur e Ha eran rs4a4eHn Axr
14 n KoHcrarilBeH nporoKon or par,loH,,Brapax4aue" 3a eran - il3nbnHeH rpy6 crpoex.

11. flOnbflHl4TEnHA THOOPMAHilR nO PA3EEfl IVA or nPilnOXEHl'lE Ng 10 xa HAPEEEA Ne 2

11'1.14u$opMat1ufl, dadeua , ,rorror*ro t) KonuttecmeeHo wpaxeHue omHocHo ocHoeHume
Kameeopuu cmoKlt, npodyxmu u/unu npedocmaeeHu ycnyeu, c nocoqeaHe Ha mexHufl dnn e npuxodume
om npodax1u ua eMumeHma Kamo qnno u npoMe'Hum6, uacmtnunu npr.,e omLtemHama buuaucoea
eoduua.

Karo ,qpyxecrBo cbc cneqfianHa ilHBecrilqfioHHa Llefl, nilLleH3ilpaHo Aa il3Bbpuaa 4er,lHoc14, cBbp3aH[
cbc ceKl0pl4Trcaqilfl Ha HeABilxt4Ml4 14MoTl4, npilxogilTe or 4ettHocrTa Ha ,,[4HBecTMbHT fiponrprrc /l/H-
l-fpontprnc/' A[CllLl ce $oprvrllpar n3L{Fno or npoAax6ara Ha aRTnBn (ue4anxrrur uuorn). Hnnaa
npoMeHil a geraHocrra, Hacrbnhflil npe3 orqerHara $uHaucoBa rogilHa.

11.2.14u$opMat4un omHocHo npuxodume, pasnpedeneuu no omdenuume Kameeopuu deiluocmu,
ebmpewHu u sbHtuHu nasapu, KaKmo u uuQopua[4ufl sa wmoqHuLlume sa cua6dneaue c Mamepuanu,
ueo1xodutvtu ga npougeodcmeomo Ha cmoKu unu npedocmaeflHemo Ha ycnyeu c ompa3flsaHe cmeneHma
Ha 3aeucuM)cm no )mHoweHue Ha eceKu omdeneu npodaaau unu xynyeau/nompe6umen, Kamo e cnyuau,
qe omHocumenHuflm dnn ua unxo(t om mnx Hadxexpnn 10 ua cmo om pasxodume unn npuxodume om
npodax6u, ce npedocmaen uu$opuau,ufl 3a ecflKo nuLle noomdenHo, 3a Heeoeufl dnn e npodax6ume unu
noKynKume u epb3Kume My c eMumeHma.

Karo gpyxecrBo cbc cnequanHa ilHBecrhr-p4oHHa qen ,,lzlHBecrMbHr fipontprrc
peaflil3npa npilxogt4 npegilMHo or npogax6a Ha HeABfixt4Mt4 t4Morr4 t4 AoxoAl4 or
orAaBaHe Ha norl3BaHe Bbpxy co6crseHilre Ha ApyxecrBoro t4Mon4 cpeu.ly 3annau-{aHe.
l-lpes 2011 r. npraxognre Ha ApyxecrBoro ca B pa3Mep Ha 355 xnr.rlB. (no4po6Ho onilcaHile Ha npt4xoArre
e Aa.qeHo B pa3Aefl O[HaHcoeo - xKoHoM]rqecKo crcroflH]te x pe3ynrarr or 4eranocrra, T. 5.1 Ha
4omaga)

11.3'l4uQopMaqufl sa cKnrc'teHu eoneMu cdenxu u maKuea om cbt4ecmeeHo 3HaqeHue 3a deuuocmma ua
eMumeHma

flpea 2011 roAfiHa ApyxecrBoro e cKntoqilflo eAHa CAenKa C aKrl{Bl/1
rOnFMa cror,rHocr no qfl. 114, an.1, r. 1 3l-ll-l{K, o4o6peum c pelueHile ua ocA, KaKTO CnetBa:

/lz1H-lponrpruc/"
HaeMu, apeHAa Ll

floscHeuuRra ruru $nHaucoBr'rfl orqer npeAcraBnsBar Hepa3AenHa Hacr or Hero,
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,,121 H BecrMbHT flponrpl,rc" AAC 1r1 l-1
OhHaHcog or.ler
31 4ereuapr 2011r,

Ha 29.07.2011r. ce cKnroqil no HorapilaneH pe4 c4enKa c yqacrilero Ha "lzlHBecrrrrtur flponuptuc llAH-
nPOnbPTl4C/' A[CtlL{, cbfflacHo peueHile Ha 0614oro cr6paure Ha aKLp4oHepilre Ha "lz]HBecrMbHr
flpontprnc /1/H-nPOnbWACf MC7IU, npoBeAeHo Ha 07.06.2011r. Cpenrara e cbc cneAHrre
napaMeTpu:

1) HanueHoBaH[e Ha cgenKara: HorapnaneH aKT 3a noKynKo-npo4ax6a Ha HegBnxl,tM uMor,
llpo4aaav: "l'lHBecrMbxr flponuprnc /l4H-llPOnlPTl4C/" MCt4q c EilK 131 158049,
Kynyeav: <Br-Becra Xon4nun EM c E1AK831914521.
O6err Ha cgenKara: He4anxuu r4Mor, npegcraBrflear4 YperynilpaH no3eMneH ruorVflt4 lX-485

c nnoq no rpa$rvHr AaHHtA 1 820 xe.r\a., Haxogeu-l ce e rp,Co$fiF, MecrHocr <lopua EaHfl>, xa. 117a no
nnaHa Ha rp, CoQrn, no pen4naLlilF yrBbp4eHa cbc 3anoeegr Ne P!-09-50-515/14,10.1996r. r,r P!-09-
238120.08.1999r,, npr rpaHilqil: oKonoBpbcreH nbr, 6yn, Hurona lleruog, ynil Vlll-485,yn|/1lV-418.

l-{eua ua cAenKara: 260 995 /geecra n uecrgecer xl,tnngu AeBercron4H AeBergecer n ner/
reBa, 6es AAC.

11.4.l4uQopMaqun omHocHo cdenxume, cKnnqeHu Mordy eMtJmeHma u cebpsaHu nuqa, npes omqemHufl
nepuod, npednoxeuufl ga cKnp.teaHe Ha maKuea cdenxu, KaKmo u cdenxu, Koumo ca webH o1uqai)uama
my deuuocm unu cbtUecmgeHo ce omKnoHfleam om na3apHume ycnoeufl, no Koumo eMumeHmbm unu
Heeoeo daqepuo dplnxecmeo e cmpaHa c nocoqeaHe ua cmouuocmma ua cdenxume, xapaKmepa Ha
csbp3aHocmma u ecflKa uuQopmaqun, ueo1xoduura sa ou,eHKa ua exsdeucmsuemo sbpxy $uuaucoeomo
cbcmofrHue Ha eMumeHma.

. CAenxn cbc cBbp3aHlr nnqa
CetpsaHrre nilLla Ha ,[pyxecreoro BKfioqBar aKqiloHepilTe na flpyxecrBoro, KnoqoB ynpaBneHcKt/
nepcoHan n Apyfl4 cBbp3aHil nilL{a onilcaHil no-Aofly.
Axo He e il3pt4trHo ynoMeHaro, TpaH3aKqrilTe cbc cBbp3aHfi nr4lla He ca r3BbprrlBaHV npu cnelyanHil
ycnoBilt il He ca npeAocTaBflHL nnv nonyqaBaHil Hl4KaKBn fapaHllt4l4.

1 1.4.1.CRenKr cbc co6craeruqn

,,Br Becra XoflprlHr-" EM - no AoroBop 3a HaeM rA a1MtAltAcrparhBHo-npaBHo
o6cnyxsaHe

,,8il BeCTa XOn46s1"-1131{ilCnFBaHe Ha AnBilAeHr Or neqan6aTa 3a 2009r.
,,3OK Hagexga"'Ha,{hcnnBaHe Ha AtaBilAeHT or'ne,.{at6ara sa 2009r.
,,l1epra A["-HaulrcnflBaHe Ha .qilBr4AeHr or ne,{an6ara 3a 2009r.
,,Br Becra XongnHr'tnpoAax6a Ha YflTl-flaanbao SrKcroH
,,3OK Hagexga"A,!-npo4ax6a Ha 70o/o or npaBoTo Ha crpoex V[ll4-[opHa SaHn
,,f'lepna"Afi-npogax6a Ha 30% or npaBoro Ha crpoex Yill/-[opHa SaHn
AH4pefi flerpon Ilasapoe-Hal{ilcflFBaHe Ha AilBilAeHr sa 2009r.
Br Becra Xonpnur EM - no loroBop 3a 3aeM,cbfl l . , tn.114,an.8,T.2or
3aroHa ga 3nn Ha UK

floscueHusra ruu SnHaHcoBHF orqer npeAcraBnffBar Hepa3AenHa qacr or Hero.

31j22011
'000 ne.

31j22010
'000 ne,

24

1041
tr,).4
v w T

222
/  d F -

I  J C /

540
231

1
1607no



T
r
t
I
I
T
I
t
t
t
t
r
t
I
t
t
I
I
r
t
;

,,14 HBecrMbHT flpontprr4c" MCt4 q
Onsaucog orqer
31 4ereuepu 2011r.

Bla Becra XongrHr EA! - no AoroBop 3a noKynKo- 313
npo4ax6a ua Yl-l1/ lX-1820 xe.u-lopHa 6aHr
,,Bil Becra Xongrur"-uallmcflf;BaHe Ha fltaBrAeHr or ne,.tan6ara 3a 20101 26
,,3OK Hagex<ga"- HaqilcrflBaHe Ha AilBilAeHT or neqan6atasa2010r. 14
,,l1epna Afl"-HaeficrflBaHe Ha AilBr[eHr or neqan6ara 3a 2010r. 6

11.4.2. Cgenxn c Apyrr cBbp3aHr nnqa
[pyrn cBbp3aHil n[Lla ,c Kor4To ApyxecrBoro e ocbu]ecrBrro cpenKfi B npe[xo4Hil nepfioAh ca :

- flaH J4Heecr A.[/,,8r Becra l,4HBecr" A.$, xaro qacr or rpynara Ha ,,Bil Becra Xofi4fiHr" EA!. ,,Bn
Becra 71HBecr" A[ e r o6cnyxaaqo ApyxecrBo Ha,,[,4HBecrMbHT Iponrprrc" AECt/l-.1.

- Becr TB/BTB/A!, Karo qacr or fpynara Ha ,,Bil Becra Xon4mur" EA[.

31j22011 31j2.2010
'000 ne. '000 ne,

ilaH l,4Heecr A[{,Bn Becra klHBecr" A!/ - no AoroBop aa obcnyxeaue,
noAAbpxaHe, cTpoex r,r no4o6peHilf, Ha HeABilxr4Mr4 r4MoTl4 - 1328
flan [4Heecr A!/,,Bn Becra l4HBecr" A[ / - npexBbpneHe Ha nuorr 3oHa
5-19 -  1096
,,Becr TB/BTB/M - no AofoBop 3a peKnaMa 9't

11.S.l4nSopMaL4un 3a ct5umun u noKa3amenu c ueo1uqaeH 3a eMumeHma xapaKmep, uMaqu
cbulecmeeHo enuflHue ebpxy deuuocmma My, u peanusupaHume om Heeo npuxodu webpweHu pasxodu;
oqeHKa Ha enuflHuemo uM ebpxy p$ynmamume np$ meKyulama eoduua.
l-'lpeo 2011 rognHa Hqrvra ct6ilrilfl il noKa3arenil c Heo6n,raeH 3a eMilreHTa xapaKrep, Kor4To Aa vuar
CbqeCTBeHO BIll4fiHile Bbpxy AettHocrra nily.

11.6.hu$opMaL4ufl 3a cdenxu, eodeuu ueexu1anaucoeo - xapaKmep u 1usuec qen, nocoqeaHe
$uuaucoeomo ewde(tcmeue Ha cdenrcume ebpxy de(tuocmma, aKo pucKbm u norcume om mffiu cdenxu
ca cbt4ecmgeHu 3a eMumeHma u aKo pa3KpugaHemo Ha ma3u uuQopma4un e cbqecmseHo ga oqeHKama
ua Quuaucoeomo cbcmoflHue Ha eMumeHma.
flpes 201 1 r. gpyxecrBoro He e cKnoqBano cAerKil, BoAeHh ilosrH6anaHcoeo.

11.7.l4n$opfi{au,ufl sa dnnoeu yqacmufl Ha eMumeHma, 3a ocHoeHume My uHeecmuLtuu e cmpaHama u I
uyx1uua (e t4euuu KHtDKa, Suuaucoeu uHcmpyMeHmu, HeMamepuanHu aKmueu u uedeuxuuu umomu),
KaKmo u uHgecmLru,uume e dnnoeu ,Lr,eHHu KHW{a ugebH Heeoeama uKOHoMUqecKa epyna u
w moqH uLlu me/u a,tuu u me u a Suu aucu paue.
l-1pee 2011 r. flpyNecrBoro He e il3BbpuBaflo ilHBecrill14r4 B crpaHaravB vyx6r,tua il He e ilHBecrnpaflo
cpe4crBa B KHilxa n $nuaHcoeil ilHcrpyMeHTil.

floRcHeHnRra ruu SnHaHcoBt4F orqer npeAcraBnflBar Hepa3AenHa qacr or Hero



I
I
r
I
T
r
I
r
t
I
I
T
T
I
T
r
I
I
I
I
T

,,lzl H BecrMbHT flpontplac" AAClrl q
Qilxaxcoe or,{er
3.1 4ereuapu 2011r.

11.8.huSopMaqun omHocHo cKnnqeHume om eMumeHma, om Heeoeo dxqepuo dpyxecmeo unu
dppxecmeo ualtxa, e Kaqecmeomo uM Ha 3aeMononyqamenu, doeoeopu ga 3aeM c nocoqeaHe Ha
ycnoeunma no mflx, eKnpqumenHo Ha KpauHume cpoKoee 3a wnnau4aHe, KaKmo u uu$opuaLtufl 3a
npedocmaeeHu eapaHLluu u noeMaHe ua sadanxeuun.
,flpyxecreoro hMa cKnCIqeH AoroBop 3a 3aeM ctc Bn Becra Xongrur EAI npta cne4HilTe ycroBt4n:
-JlhxeeH npoqenr-Ofl fl + 5 nyHrra
-Pasr'rep Ro 750 xilfi.nB.
-KpaeH cpoK Ha r34bnxaBaHe 31.12.2012r.
.HRua npeAocraBeHil rapaHqril no AoroBopa 3a 3aeM.

11.9.lrlu$opMaqun omHocHo cKnpqeHume om eMumeHma, om Heeoeo dtt4epuo dpyxecmeo unu
dplorecmeo ua(txa, e Kaqecmeomo LtM ua .saeuodamenu, doeoeopu 3a 3aeM, eKflto.tumenHo
npedocmaenHe Ha ?apaHt4uu om ecflKaKbe ettd, I moea qucno Ha cebp3aHu nuu,a, c nocoqeaHe Ha
KOHKpemHUme ycnoeufl no mflx,1Knrcqumefluo ua xpauuume cpoKo7e 3a nnaqaHe, u u,enma,3a Ko9m0 ca
6unu omnycuamu.
l-lpeo 2011 r. 4pyxecrBoro He e cKnoqBaro AoroBopr4 3a 3aeM B KaqecrBoro My Ha 3aeMoparen.

11.10.L1u$opMaqufl sa usnorceaHemo Ha cpedcmeama ofn webpweHa Hoea eMucufl qeHHu KHUvG npe3
omqemHufl nepuod.

f'lpea orverHhc nepiloA He ca il3BbpuBaHil HoBh eMilcl4il Ha L{eHHfi KHilxa Ha gpyxecrBoro

11.11.Auanus Ha cbomHoweHuemo mexdy nocmueHamume Suuaucoeu psynmamu, ompa3eHu ebe
Quuaucoeun omqem sa $uuaucoeama eoduua, u no-paHo ny1nuxyeauu npoeHnu sa mxu psynmamu.

,flpyxecraoro He e ny6nrxyaano nporuo314 orHocHo $nHaHcoanre pe3ynrarv sa 2011 .

11J2/uanus u oqeHKa Ha nonumuKama omHocHo ynpaeneHuemo Ha $uuaucoeume pecypcu c
nocoqlaHe Ha eb3Mo)KHocmume sa o6cnyxeaHe Ha sadxnxeuunma, egeHmyanHume gannaxu u MepKLl,
Koumo eMumeHmbm e npednpuen uflu npedcmou da npednpueMe c oened omcmpaHfleaHemo uM.
Prxoeogcreoro Ha ApyxecrBoro u{e rbpcr4 Bb3MoxHocrfi 3a HapacrBaHe Ha ctoltsocrra Ha ilHBecrhLlt4nre
il nonyqaBaHe Ha no-roneM TeKyq A0x0A npil KoHTponfipaHe Ha pilcKa Lrpe3 AilBepcfiQfiKaqfiF Ha
nopr$er,tna or HeABilxr4Ml4 14Mon4.

11.13.Oqeuxa Ha ebgMo)tffiocmume 3a peanrcatqn Ha uHeecmuLtuoHHume HaMepeHufr c nocoqeaHe Ha
pa3Mepa Ha pagnonaeaeMume cpedcmea u ompagfleaHe Ha eb3Mot#ume npoMeHu e cmpyKmypama Ha

SuuaucupaHe Ha masu deuuocm,

Vluaeuu1uure B HegBilxtlutl tluorvl ce $rqaHcrpar qpe3 co6craeHn cpeAcrBa, eMilTfipaHe Ha aKLltA.A vnl4
o6ruraqtn Ha .qpyxecrBoro t4 npr,t neo6iogl4Mocr r4e 6r4ar $mnaHcrpaHil c noMou.lra Ha 3aeMHh
cpeAcrBa. BrHuHoro SrnaHcltpaHe Moxe Aa ce ocbr4ecrBr4 qpe3 o6nrraqnoull eMwclAtl vtluntt lauxoau
KpegilTl4, Karo u.{e 6rge r,te6paHa Sopva, KoflTo Mr4Hr4Mr43ilpa qeHara Ha npfiBreLleHile pecypc, npil
orr.{ilTaHe ueo6xo4uuocrra or FbBKaBocr npil ycBogBaHe Ha cpeAcrBara 3a SruaucrpaHe Ha

lloscHesrRra ruu SnHaHcoBr4F orqer npeAcraBnffBar Hepa3AenHa qac1 or Hero. 10
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,, lzl H BecrMlHT l-1 pontprnc" AAC t4 q
<DhHaHcos orqer
31 ,qexeuapu 2011r.

rHBecrullt4oHHhre npoeKTil c offieg cneqil+ilKara Ha HpKAr4Te or napilvHt/ cpegcrBa Ha pa3nilLlHl4Te eranil

oT peaflil3l4paHero Ha npoeKT[Te.
florpe6uocrhre Ha ApyxecrBoro or napilL{Hr4 cpegcrBa, il3BbH cpegcrBara HeoOxoAt4Ml4 3a npilAoOilBaHe

Ha HeABilXl4Ml4 I4MOT14 Ue Ce nOKpilBaT OT npilXonl/Te OT OnepaTraHa Aetauocr.

11.14/u$opMauun 3a Hacmbnunu npoMeHu npe,s omqemHufl
npuHLlunu 3a ynpaeneHue Ha eMumeHma u Ha Heeosama uKoHoMuqecKa epyna'

Hnua Hacrunilnil npoMeHr B ocHoBHilTe npfiHqilnh 3a ynpaBneH[e Ha
t4KOH0Ml4L{eCKa fpynanpe3 oTLlerHilfl nepilo!.

ndpuod e ocuoeuumle

CMfiTEHTA h HA HCTOBATA

11.1'.lrluQopMaqufl sa ocHoeHume XapaKmepucmuKu Ha npunaeaHume om eMumeHma I npoqeca Ha

weomeflHe ua Suuaucoeume omqemu cucmeMa,sa ebmpeweH KoHmpon u cucmeMa 3a ynpaeneHue Ha
pucKoee.

OmHaHcoeilTe olqeril Ha ApyxecrBoro ca n3rorBeHil npil cna3Baue ta 6tnrapcKoro 3aKoHoAarencrBo l/

MeMyHapoAHrre cqeroBoAHt4 craHAapril, Or.{erltre ca 3aBepeHil or He3aBrcilM oAl4Top, rotaro

norBbpxqaBa cto6pasHocrra ilM c 6rnrapcroro 3aKoHo4arercrBo r MelqyHapogHl4Te craHAapril.

Ha ocHoaaHile qn.40x BbB Bpb3Ka c qn,40e or 3HOO ApyxecrBoro [36pa o4ilreH KoMilrer Ha

OCAor 17.06.2009 r,(crpnroAnuleH uaupar), ror,tro4a il3Bbpull4 Bb3roxeHhre My n0 cvnara Ha 3aKOHa

3aAbnxeHilfl

11.16. l4usopuau,un 3a npoMeHume I ynpaeumenHume u uadsopuume opeaHu npB omqemHama

$uuaucoea eoduua.
Hnua Hacrunilnil npoMeHil B ynpaBilreflHfiTe opraHil Ha ApyxecrBoro npe3 2011 ro$nna.

11.17 .t4usopuaqun sa pasMepa Ha efiHaepaxdeuunma, uaepadume u/unu norcume Ha eceKu 0m
qneHo\eme Ha ynpaeumenHume u Ha KOHmponHUme opeaHu 3a omqemHama $uuaucoea eoduua,
wnnameHu om eMumeHma u Heeolu dxuepuu dpyxecmea, HesaeucttMo om moea, danu ca 6unu
eKnpqeHu e pasxodume Ha eMumeHma unu npowmuqam om pasnpedeneuue Ha neqan5ama,
SKnrcqumenHo:

a) nonyueuu cyMu u HenapuLtHu exsuaepaxdeuun;
6) ycnoeHu unu pagcpoqeHu etsuaepaxdeuun, eb3HuKHanu npx eodttuama, dopu u aKo

easuaepaxdeHuemo ce danxu KbM no-KbceH MoMeHm;
e) cyua, dtnxuua om eMumeHma unu Heeoeu daqepuu dpyxecmea 3a wnnaLwaHe Ha neHCUu,

o1esqemeuufl npu neHcuoHupaHe unu dpyeu nodo1uu o1esqemeuun'

BugH'arparyeHltnTa, nonyqeH[ npes 2011 rognna or qfleHoBere Ha Cueera Ha A]lpeKTopnre
Ha,,HHBecrur'xr flponbprl4c /hx'flponr
Tonre lrMeHa flosrqiln CyMa - ne.

Burroo AHrenoe Cepoe llpelcetaren ua C[ 1 2000
Mrruo ilerpoe Bfi[enoa ulneH ua C! 3000

11floRcHeHusra ruu $nHaHcoBt4F OTqeT npeAcTaBnRBaT Hepa3AenHa qaCT oT Herg.
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,,[4H BecrMbHT fl ponrpl,rc" MCI/ q
<DIHaHcos ot..ter
31 4exeuepll 2011r.

11.18.3a nyfunuuuume dpy>recmea - unsopuanun 3a npumoKaeaHu om qneHoeeme Ha ynpaeumenHume u
Ha K)HmponHume zpeaHu, npoKypucmume u eucwufl paxoeodeu cbcmae aKu,uu Ha eMumeHma,
eKnpqumenHo aK),uume, npumoKaeaHu om eceKu om mflx noomdenuo u Kamo npoqeHm om aKLuume om
eceKll Knac, KaKmo u npedocmaeeHu uM om eMumeHma onquu ebpxy Heeoeu qeHHu KHwKa - eud u pa3Mep
Ha qeHHume KHoKa, ebpxy Koumo ca yupedeuu onqLtume, qeHa Ha ynpaxufleaHe Ha onu,uume, noKynHa
qeHa, aKo uMa maKaea, u cp)K Ha onquume.

,,Bn Becra XonruHr" EA.[ 92970 57.99%
,,3gpaaHoocilrypnren Ha KoMnaH ile /3OlV H aAe4a" A.Q 47530 29.65%

11.19.l4uSopMauun 3a weecmHume Ha dpyxecmeomo doeoeopeuocmu (exnnuumenuo u cned
npuKn0qeaHe ua Suuaucoeama eoduua), e pqynmam Ha Koumo e 6adeq nepuod Moeam da uacmannm
npoMeHu e npumot@eaHufl omHocumeneu dnn,aKquu unu o6nueau,uu om Hacmoflulu aKLUoHepu unu
o6nueatquouepu.
Ha gpyxecrBoro He ca il3BecrHr4 AoroBopeHocl4, n pe:yfirar Ha Korro a 6rgeq neplto4 Morar Aa
Hacrbnsr npoMeHil B npilTexaBaHilq orHocr4TeneH AFn aKL14N vru o6ruraqr4r or Hacront{t,t aKl{l4oHepil.

11.20.|4u$opMaL1ufl 3a eucnt4u cade1uu, aduuuucmpamueHu unu ap1umpaKHu npou3eodcmea, Kacaet4u
sadxnxeuun unu egeMaHufl Ha eMumeHma e pa3Mep uau-manxo 10 ua cmo om co6cmeeHun My Kanuman;
axo o6qama cmouuocm ua sadanil@Huflma unu ffieMaHuflma Ha eMumeHma no ecuqKu o6pasyeauu
npouseodcmea uadxeapnn 10 ua cmo om co1cmeeuus My Kanuman, ce npedcmaen uusopMaqun sa
ecnKo npouseodcmeo noomdenuo.

fipyxecraoro HFMa Bilcnu.{t4 ctge6Hr, a4MilHr4crpartB+tl nnt ap6vttpaxHil npofi3BoAcrBa, Kacaeu-14
He[0814 3apbfixeHilfl finil B3eMaHilfl B pa3Mep Hafr-uanro 10 Ha cro or co6creeHVnMy Kanvran .

11.21.flauuu aa dupercmopa sa epwKu c uHeecmumopa, eKnrcqumenHo menesou u adpec sa
xopecnoudeuqun.

Etttunun Milxaranoea M ilueea
Ten.962'1961 0BB9 20'1513

e-mail : office@in-properties-bg.com
rp. Co$rn 1700, xe. Bnrou:a BE|-{-CraneoHoeo Ns 999

11.22. fipomeuu e qeHama Ha aKL4uume ua dpyxecmeomo.
Ktn,t 31 .12.2011 r. Hnua cbqecrBeHil npoMeHr B LleHara Ha aKl{r4r4re Ha,,[4HBecrMrHr flponrpruc lIAu-
flpontprnc/"AAC[z1U, Kor4ro ce rbpryBar Ha na3ap Ha ApyxecrBara cbc cneLlilanHa ,4HBecrrl{hoHHa qefi,
opraHr3[paH or,,5bflrapcxa SoHgoaa 6opca- Co$ran" A[.

12. ttht$opMallt4fl orHocHo nporpaMara 3a nprflaraHe Ha MeMyHapoAHo npr3Harhre craHgaprr 3a
go6po KopnoparilBHo ynpaBfl eHre.

flporpauara 3a npnnaraHe Ha MexqyHapoAHo npfi3HarilTe craHAapril 3a
ynpaBlreHne e npilera Ha 3aceAaHne Ha C[ npoae4eHo Ha 26.02.2004 ron.

floscxeHuRra ruu QuuaucoBr4e orqer npeAcraBnffBar Hepa3AenHa qacr or Hero.

A00po K0pn0parilBH0
Ha aacegaHre Ha C[,

12
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,,14HBecrMbHT f'lponrpruc" MCI/ tl
QuHancog otqet
31 gexeuepr,t 2011r.

npoBeAeHo na24.03.2010 r. e npfier AoKnaA 3a h3nblrHeHrero Ha ocHoBHr4re npilHl{iln vt n po6pnnpaKTilKt4
Ha KopnoparrBHo ynpaBneHhe, 3anoxeHil a HaqnoHanHnq KoEeKc.
3a or,lerHara fo4fiHa Heiluoro npilraraHe ce 3affioqaBa B cna3BaHe Ha 3aKoHoBnre pasnopeg6ra ra
noA3aKoHoBil aKTOBe, perflaMeHTnpaulr geiluocTTa Ha lpyxecreoroil creABaHe npaBfirara 3a KopeKTHocT t4
npo3paLlHocT Ha ynpaBneHilero Ha flpyxecrBoro. B ,,[,lHBecrMtHr flpontprnc" A[C[4L.[ e r,lsrpageH
npo$ecroHarHo exeMeceqeH KoHTpofl Bbpxy Aer4Hocrra My qpe3 aHaru3t| Ha 6ilsHec nraHoBe'3a
npilxoAN, pa3xoA14, neqan6a, sary6a, napilLrH14 noror-ll4, SrHaHcoeo-ilKoHoMrqecKil noKa3arern n
MapKerilHr. flprerr ca ycraHoBeHil npaBilna, npoqeAyptl v rexHnKt4 3a noArorBFHe il B3eMaHe Ha
ynpaBneHcKil peueHfiq or C[. Cteeftr Ha AilpeKTopfiTe Ha f ipyxecraoro npeqeHeBa, L{e 3aceta He
ce Haflarar npoMeHr B nporpaMara 3a npilnaraHe Ha MeMyHapoAHo npfi3Harrre craHAapril 3a go6po
KopnoparilBHo ynpaBneHue. Cqnra ce, Lre HeroB[Te yaAnatfr tA ycunv+ra Ha AnpeKTopa 3a Bpb3Kl4 c
fiHBecrltropnre rpn6ea ga 6tgar HacoqeHfi KIM no-HararbuHoro qf;rocrHo il nperlil3Ho h3nbnHeHile
Ha npileTaTa nporpaMa. 

i

CoSr,tn, 20.02.2012 r. i
\-.1

I
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I JfloscreHnsra ruu $ruaHcoBufl orlter npeAcraBnnBar Hepa3AenHa qacr or Hero,
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Orqer 3a SilHaHcoBoro cbcrorlne
lloncnenus

,,121 H BecrMbHT fl pontpruc" MCl/ q
<DhHaHcog ot.{er
31 4exeuepr 2011r.

Axrnsn
Herexyqn aKTlrBr4
Avotn, MauilHr4, cbopbxeHiln n o6opy4aaHe

- ---- FlHeecril L{r,1oH H 14 r4Mol4
HeuarepranHV affvBt
Hereryqr affvBV

Teryqn aKTrBl,l
Ttproacrr B3eMaHhF-npegocraBeH n aBa+c.A
Crorr
HesaerpueHo nporcBo4crBo
BeeMaHilc or cBbp3aHil npe4npilflTiln
llapw u napilqHr eKBnBaneHTil

Epyrr
Paaxo4n ea 6rgeqr neprogil
Teryqr aKrvBV

O6qo aKTlBtl

4
6

31.12.2011 31.12.2010
'000 ne. '000 ne.

283

283-297

297

7 4
t , l

4.1
7.2

X

+J

3 035
3 951
1747

1
4

43
3 208
3 947
1 100

4

8781 8 302

,19078 8585

Prxoaognren:

flara: 20.02.2012r.

{xoiq}

14floRcHeHusra ruu QuHaxcoBr4n orqer npe4craBnffBar Hepa3AenHa qacr or Hero.
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Orqer ea SrHaHcoBoro cbcrofrHne

,,lzlHBecrMbHT f1 ponrpnac" Afl C 14 q
OnHaHcoe orqet
31 4exeuepr 2011r.

Co6creex Kan[Tan
ArqroHepeu KanilTarl
Heparnpe4eneHa ne.{an6a
Teryqa nevan6a/eary6a
O6qo co6creeH Kannran

flacnen
Hereryu{n nact,tBr,l
3agrnxeunF KbM cBbp3aHil nr4Lla
[pyrn 3agbnxeHilff
Herexyqn naclBr4

Texyu4n nacrBll
flonyveHn aBaHcn or KnneHTr
KparxocpovHil 3a4bnxeHhF KbM cBbp3aHil nt4Lla
,!aHtv Hr,r 3a4blrxeH ilF
3a4rnxeHnn KbM nepcoHafla fi ocilrypilTenHV tAHcrtATy\tAtA
fipyrr 3a4bnxeHnfl
f'lpraxogra sa 6rpeqr nepnoglt
Texyqn nacrBr4

O6uto nacnBt,t

O6qo co6creeH KanllTar I nac[Btt

floRcxexun 31.12.2011
'000 ne.

9.1 1 603

1 619

31.12.2010
'000 ne,

b)

1 603

t o
1 649

19.4
12.1

3 114
3 951
7 065

10
19.4

11.2
t l

222
82

0

74

457
2 437

10
? o6a

74
6 936

7 459 6 936

8 585

(c- i 5-.cL :-Ogo.lyrln

floscHexrgra ruu SnuaHcoBr4n orqer npeAcraBnnBar Hepa3AenHa,Ltacr or Hefo. 15
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,,121 HBecrMbHT f'l ponrptuc" MCl4 q
Qrnancoa orqer
31 gexeuapr 2011r.

flpnxogn
Epyrunpnxo1t
Pasxo4ll3a Marepranil
Paaxogr,t 3a BbHurHr4 ycnyflA
Paaxo4n 3a nepcoHana
[lporrreHu B cnpaBegnilBara croilHocr Ha
TeKyq[ r HeTeKyq[ aKTrBil
Ipyrr pa3xo4r4
fle,lan6a / (sary6a) or npogax6a Ha aKThBr4
Oneparnexa neqan6a/ (rary6a)

OrHaHcoar pa3xoAr4
OIHaHcoeil npilxogr4
lle.ran6a npeAr AaHbul,r / (sary6a)

Paaxogu 3a AaHblir4, HerHo
fle,{an6a/ (sary6a)

Aoxog Ha aKqlrn

Orqer 3a BceobxearHrflT Aoxofl
floRcnenne 31.12.2011

'000 ns.
31j2.2010

'000 ne.

.l

h
rJ

(1 s8i
(5e)

(205)
(6)

505

13

14
11.1

44

(44)
(63)

50
(1)

5015
82

(rol

36

(20)-16
t o

1B

17

0.10 ne

16

0,29 ne

J'lgroret,tn: Puroeognren:

[ara: 20.02.2012r.

d}"6q

€!FoBo-l!,fl-*rr

floRcuesrRra ruu $uHaucoBt4fl orver npegcraBnnBar Hepa3AenHa qacr or Hero.
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,,Iy' HBecrMbHT flponrpruc" MC 14 tl
OrHaHcoe or,{er
31 ,qexerrlepr,t 2011r.

Apyrr
p$epBr

28

Heparnpe.
AefleHa

neqan6a
1 773

O6r{o
KANTTAII

3 404

46

OcHoeex
KAIIITAN

1 603

Ilpeunex
pe3epB

flpyrn
pe3epBH

Hepasnpe.
AeneHa

ne.tan6a
46

(46)

16

O6nto
Kan}|Tan

1 649

(46)

16

floscueungra ruu $ruaHcoBr4' orqer npeAcraBnflBar Hepa3AenHa qacr

or.{er 3a npoMeHhre B coOcre elufl Kan nran

Bcnqxn cyMn ca e ,000 ne,

Cango ruru 1 nryap n 2010 r.

Paanpe4eneHile Ha neqan6a sa
pe3epBil

fle..{an6a 3a foAilHara
4o 31 4exeuapn2010r.

flreu4exru

Cango xuru 31 AeKeMBpr4 2010 r.

Bcnqru cyMu ca e ,000 ne,

Can4o xtu 1 nxyapu2011r.

Pasnpe4eneH[e Ha ne.tan6ara ga
AUB'/,AeHTn
fleqan6a leary6a
go 31 4erervrapn2011r.
O6qo nprcHarlt nprxoAr4 14
pa3xoAt4 3a nep[oAa

Gan4o xurvr 314exeuepr,r'2O11 r.

OcxoeeFl
KAN[TA'I

1 603

llpeuuex
pe3epB

s
t:

t-



Orqer 3a napnqHilTe noroqt4

Oneparnena Aefixocr
flocrunneHnfl or Knr4eHTt4
flnaqaH nr KbM AocraB'{l4qtl
flnaqannn KbM nepcoHan H ocl4fypt4TenHil hHcrl4Tyt11414

_flnaqarrr 3a AaHbqr
,[pyru nocrunnen ltrlnnaqaHilff or oneparilBHa 4eiluocr
Herer naprveH noroK or oneparilBHa 4eiluocr

Hxsecrlrqroxxafleinocr ..
flpu4o6raeare Ha ilMon4, MauilHt4, ctoplxeHilff n g6opy4eaue
fiocrunneHrn or npoAax6a Ha uuottt, Mau[Hl4, c]opbxeHiln 14
o6opygeaxe
HereH napnveH noroK or t4HBecr[qt4ouua 4ettHocr

Ofixaxcoea Aefrxocr
flonyveun 3aeMll
flnaqanur no 6aHxoe[ 3aeMil
llnauaHus Ha flilxBl4
lzlsnnareH rr A14 BilAeHTil
Heren napuveH noroK or Quuancoea 4eiluocr

Herxa npoMnHa B napil lt nap]r'{Hr eKB[BafleHT]l
flapr,l,r naphqHil eKBilBafleHTu B Haqanoro Ha roAnHara
3ary6a or BanyTHa npeol{eHKa Ha napilqHh cpeAcrBa
flapu n naplqHl,t eKBHBaneHT]t B Kpar Ha nepuoga

hsroreln: PuxosoAilren:

flara: 20.02.2012r.

lz1 Haecrrurxr fl ponrpruc AAClr1 q
Orxaxcog orqer
31 AexeMepr 2011r.

[loscnexrs 31.12.2011 31.12.2010
'000 na. '000 ne.

418 " 5 033
(e04) (2 855)
(47) (54)
(20) (53)
600 (3)
47 2 068

476
(722)
(33)

(1 801 )
(50) (2 080)

(4)
(46)

(3)
4

(12)
t o

F!hn'69

!HHes

floscHeHusra ruu QrHaHcoBt4fl orqer ilpegcraBnnBar Hepa34enHa qacr 0T Hero. Crp .18
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floscHeHnfi

14 H gecrr4rHr flponrprnc MC14 q
QnHaHcoa or.ler
31 ,[exeuepn 2011r.

1 O6qa ranSopruaqnn

,,I4HBECTMbHT nPOnbPTl4C" MCl4q e aKll/oHepHo ApyxecrBo cbc cneqnanHa "
ilHBecTill-lt4oHHa qen 3a ceKCIpt4TtfiaqtA+ Ha HeABilxtAMtA ttMol4 no cMr4cbna Ha 3aroHa sa

ApyxecrBara cbc cneL{fianHa [HBecrilr-p4oHHa qen. flpe4vertr Ha 4eraHocr ua flpyxecrBoro e
ua6llpaHe Ha cpepcrBa qpe3 il3AaBaHe Ha qeHHil KHilxa, noKynKa Ha HeABilxr4MtA ttMort il BeqHil
npaBa Bbpxy HeABilxr4Mr4 r4Mon4, r43BbpuBaHe Ha crpoexr r nogo6peHrn , c qen
npeAocraBsHero ilM 3a ynpaBneHue, or4aBaHe no4 HaeM,.ril3ilHr, apeH4a r npogax6ara rM.

flpyxecraoro e perilcrpilpaHo Karo aKLlLroHepHo ApyxecrBo cbc cneqilanHa ilHBecrilqkloHHa L{en
no $raprr,reno Eeno Ns 11419131.10.2003 r. ila CoQlrr,rcKil rpagcKr4 crg. Ce4anilulero il aApecbr Ha
ynpaBneHhe Ha,[pyxecrBoro e rp,Co$rn, KB. ,,BnrouJa",,BEL.|-ChMeoHoeo 999.
Axqrrre ra fipyxecrBoro ca per]4crpilpasr ua SurapcKara $ongoea 6opca.

,Qpyxecraoro ilMa e4HocreneHua Sopnaa Ha ynpaBneHile. Craerbr Ha AilpeKTopilTe e B cbcraB,
KaKTO CneABa:

1. "Br - Becra Xon4nur" EA[, El4K 831914521, rp. Co$rn, BnilcaHo no S,R. Ns 7458 no
onnca Ha CoSntacKr rpa4cKr4 cbA 3a 1990 rognua, , cbc ceAarilu-{e il agpec Ha ynpaBneHile:
Co$un, xg. 'rflogeHeq", p-H "B[TouJa - BEq CilMeoHoso" 999, npegcraBnnBaHo or Bnrrop
AHrenoe Cepoa, El-H 5405027060, nprrexaBarq n.r. Ns 640461355 tnA. Ha 30.06.2010r. or
MBP-CoSrn.

2. "3gpaauo ocilrypilrenHa KoMnaHilc /301V HMEXEA" A!, EllK 131282730, rp. Co$r,rn,
crapa perilcrpal{ilc no S.A. Ns 8341/2004r. no onilca Ha Co$rltcxil rpa4cKr4 cbg 3a 1990 roAraHa,
cbc ce4anilqe h agpec Ha ynpaBreune: Co$nn, KB. "1o3eH04", p-H "BrrlToula - BEq CLlMeoHoBo"
999, npegcraBnflBaHo or Brmop AHrenoa Cepoa, El-H 5405027060 nprrexaBau.{ r.K. Ns
640461355 il34. Ha 30.06,2010r. or MBP-Co$nn.

3. Mr,truo flerpoa Bugenoe, EIH 4411166525 npilTexaBau.l n.x. Ns 640105174, n3A. Ha
24.04.2010 or MBP-CoSnr,

2 Ocxoga 3a [3rorBfiHe Ha $unaxcoenf, orqer
3

OilHaHcoeiler orLrer na fipyxecrBoro e il3rorBeH B cborBercrare c Mex<4yHapoAHilTe craHAapril
sa SnHaucoBr4 orqeril (MCOO), paipa6oreuu rrt ny6nnxylaHu or Creera no MexgyuapoAHr4
cqeroBo4Hr4 craHgapril (CMCC) unpttertt or KoHlNcfiqra ua Eaponeilcrfis clrog.



k'lHeecrn rHT flponrprnc MCl4q
QilHaHcoa or.ter
31 flexervrepra 2011r.

3 C.reroBoAHa norllTnKa
3.1 O6uln nofloxeHnf,

Haft-sHa,{il1'/rre cq6roeoAHu nonilTilKil, nphnaraHil npil il3forBcHero Ha re3il $NHaHcoer orqeril,
ca npencraBeHil no-Aony,

OrHaHcoenre orqeril ca n3rorBeHil npil cna3BaHe Ha npilHqilnilTe 3a oLleHKa 3a BceKil , p,^*r^r^,

nacvltl, npilxogl4 t4 pa3xo4l,1 cbt-lacHo MCOO, Easilre 3a oqeHKa ca onoBecreHr,r nogpo6Ho no-
HararbK B cqeroBo4Hara nonilThKa ruu SuHaHcoBilTe orveril. OrHaHcogure orqeril ca !43r0TBeHil
npil cna3BaHe Ha npilHLl]4na Ha getacreaqo npeAnpilnrile.

Cne4aa Aa ce ot6enexr, qe npil il3rorBfHero Ha' npe4craBeHt4Te $rHaHcoar orLteril ca
il3non3BaHh cLteroBoAHr4 oqeHKu 14 AonycKaHrn. Bunperh qe re ca 6aerpaHra ua rH$opMaqhfl,
npegocraBeHa Ha pbKoBo4crBoro KbM Aarara Ha il3rorBflHe Ha fiuHaHcoBhre orqeril, peanHilTe
pe3ynTaTh MofaT Aa ce pa3nilqaBaT 0T HanpaBeHilTe oqeHKil 14 AonycKaHilF,

3.2 Cgenxn B qy4ecrpaHHa Banyra

OrgenHnre ereMeHTr ua $nHaHcoBilTe orqeril ua flpyxecrBoro ce oqeHeBar BbB Baryrara Ha
ocHoBHaTa ilKoHoMt4qecKa cpeAa, B KoFTo npeAnpilFTileTo Ll3BbpuBa getaHocrra a
("$yHxquoHanHa Banyra"). OnHaucoBilTe orqeril na ,QpyxecrBoro ca il3TorBeHta e 6tnrapcrn
neaa (na). Toea e $ynrqraonanHara Banyra il Baryrara Ha npegcraBnHe Ha flpyxecraoro.

Cpenrrre B L{y}qecrpaHHa Banyra ce oTqilTar npil nbpBoHaqanHoTo l4M npil3HaBaHe BbB

$yHrqraoHanHara Baflyra Ha ffpyxecrBoro no o$nunanHus o6tueHeu Kypc 3a AeHfl Ha cAerKara,
(o6naeHr,rr Srrcrnr ua SrnrapcKa HapoAHa 6auxa). flpr,rxogrre fi pa3xoAilre or KypcoBl4 pa3flilKl4,

KO]4TO Bb3Hl4KBaT npn ypelqaHeTo Ha Te3fi cAenKr il npeol{eHeBaHeTo Ha napil'.lHl4Te n03il111414 B
LtyxAecrpaHHa Banyra B Kpae Ha nepiloAa, ca oTpa3eHil a Or,lera 3aAoxoAilTe.



l4HeecrMtHr flpontpruc MCl/q
OilHaHcog or.{et
31 fiexeuepr 2011r.

3.3 flpuxogll n pa3xoAt4

llprxogrre BKn]oL{Bar nprxogt4 or npogax6a Ha croKr4 il npegocraBflHe Ha yct1yttt. flprxogrre or

ocHoBHilre npogyKTt4 tAyenyilr ca npegcraBenil a [loscFlenre 13 v 17 .

flpr,1xogr,1re ce oqeHflBar no cnpaBegflnBa croilHocr Ha nonyLleHoro rn[ nOAnexau.loro Ha

nonyL{aBaHe nnau.{aHe ntil Bb3Me3AflBaHe, KaTo Ce oTqilTa cyMaTa Ha BcilLlKl4 TbproBcKl4 oTcTbnKil

14 Kofll4qecrBeHu pa6arn, HanpaBeHil or flpyxecraoro,

flprz1 npogax6a Ha crorn, npilxogbr ce npfi3HaBa, Koraro ca h3nbnHeHil ctleAHilTe ycnoBils:

. 3HaqilTenHilTe pilcKoBe il non3il or co6creeHocrra tsbpxy croKilTe ca npexBbpneHil Bbpxy
KynyBaqa;

. He e 3ana3eHo npoAbnxaBaqo yUacrne B ynpaBneHt4ero Ha croKilTe iln[ eQeKTilBeH

KOHTpOfl Bbpxy rex;
o cyMara Ha npilxoAa Moxe Aa 6uAe HaAexAHo oueHeHa;
o Bepof;THo e ilKoHoMt4qecKnre il3fogt4 or cAenKara na 6tAar noryLleH[;
. HanpaBeHilTe pa3xoAtl v1nnre3v, Kor4To npeAcTol,4 ga 6tgar HanpaBeHil MofaT HaAeMHo

Aa 6tgar oqeHeH[,

llpnxo4tr, cBbp3aH cbc cEefiKa no npeAocraBFHe Ha ycflyil4, ce npll3HaBa, KoTaro pe3ynrar-br 0T

cAeflKara Moxe HaAeMHo Aa ce ol{eHh,

fleqan6ara vtnu nry6ara or ornhcBaHe Ha AaAeH aKThB ce onpeAent KarO pa3rilKa Mex,qy

nocrbnneHilnta v 6anaHcogara croltHocr Ha aKTilBa il ce orpa3nBa B Or,lera 3a AoxoAfiTe.
[f e,]an6ilre umt zary6ttte B pe3ynrar Ha npogax6a Ha Herexyqil aKTilBt4 ca orpa3eHn a Orqera sa

Aoxo4ilTe Ha pe4,,ne.{an6a / (sary6a) or npogax6a Ha HereKyu.{il aKTLIBLI",

[lpuxogn il pa3xoAt4 3a flilxBl4 ce oTqilTar Ha nprHqilna Ha Ha.{ilctleHfiero.

3.4 PasxoAr4 no 3aeMil

Pasxopure flo 3aeMh ocHoBHo npeAcraBrsBar rhxBt4 no 3aeMfiTe ua flpyNecrsoro. Bct4qril
pa3xogt4 no 3aeMil, BKnoqilTeflHo re3il, Kol4To AilpeKTHo Motar Aa 6tgar orHeceHu KbM
3aKynyBaHeTo, cTporTencTBoTo Ha oTroBapf,q Ha ycnoBilFTa aKTklB, ce npn3HaBaT Karo pa3xoA

3a nepiloga, g roilto ca Bb3H14KHant4 Karo qacr or,,QnHaHcoam pa3xogt/" a Or,lera 3a AoxoAhre.

:
3.5 HeuarepnanHI aKTnBil

HeuarepranHilTe aKT[Bt4 ce oqeHnBar nbpBoHaqanHo no ce6ecrottsocr. B cnyqailTe Ha

caMocrogTenHo npra4o6ilBaHe rF e paBHa Ha noKynHara L{eHa, KaKTo t4 BctlqKil HeBb3craHoBl4Ml4

AaHbqh h HanpaBeHilTe npeKil pa3xoAl4 BbB Bpb3Ka c noAroToBKa Ha aKTnBa 3a eKcntloaTallilF.



lzl H gecrMrxr f1 ponrpruc AICl/ q
QuxaHcos orqet
31 flererrrapu 2011r,

locneAeaqoro olleHf,BaHe ce il3BbprrBa no LleHa Ha nprgo6rBaHe, HaManeHa c HarpynaHilTe

aMopril3allilu u sary6u or o6eeqeHra. HanpaaeHilTe o6esqeurr ce orqilTar Karo pa3xOA 1,1 ce

npil3HaBar e Or,lera 3a Aoxo4fiTe 3a cborBerHilfl nepnog.

nocneAeau.lnre pa3xoAnTe, Kot4To Bb3HhKBar BbB Bpb3Ka c HeMarepilarHfiTe aKTnBh ctleA

nbpBoHal{aflHoro npil3HaBaHe, ce npil3HaBar g Or,lera 3a AoxoAilTe B neproAa Ha rFXHoTo

Bb3Hl4KBaHe, OCBeH aKO hMa BepogTHOCT Te Aa CnOMOffiaT Ha aKTilBa Aa reHepilpa noBeqe oT

nbpBoHaLtanHo npegBilAeHfiTe 6rgeqn ilKoHoMr4qecKil il3r04fi L1 Kolaro re3fi pa3x0Al4 Morar

Ha4ex1gHo Aa 6tgar olleHeHil h orHeceHil KbM aKTHBa. Aro resfi ABe ycnoBile ca il3nbrHeHil,

pa3xopilTe ce go6aanr ruu ce6ecrotaHocrra Ha aKTilBa'

Arr/loprrasaqvlTa ce il3qilcnfiBa, KaTo ce il3nofl3Ba nnHet,1Hrgr MeToA Bbpxy olleHeHl4ff nore3eH

cpoK Ha foAHocT Ha oT[enHhTe aKTilBl4, KaKTO CneABa:
. coQryep 2ropunu,
o flp]ril 6 roguHn il uecr Meceqa

Arvroprr,1saq:AflTa e BKltoLteHa B "pa3xogt4 3a aMopn43aqran r,t o6eeqeHKa Ha ue$ruaHcoBIA aKtvBtA".

,Qpyxecreoro il3BbprllBa BHilMaTeflHa npeqeHKa, KoraTo 0npeAenF Aat\A KpilTepNilTe 3a

nbpBoHaqallHo npil3HaBaHe KaTo aKTrB Ha pa3xolrTe no paspa6oTBaHeTo ca 6unt cna3eHfi.

llpeqeHrara Ha pbKoBogcrBoro e 6asrpaHa Ha L{flnara HannqHa rHQopuaqmf; KbM Aarara Ha

6anaHca. B gontnueHne Bcil,.iKt4 4efiuocru, cBbp3aH[ c paapa6orBaHero Ha HeMarepilaneH

AbnroTpaeH aKTilB, ce Ha6nngaBaT il KoHTpqfll,lpaT TeKyU-Ig oT pbKoBoAcTBqTo.

Vlslpaunar npar Ha cbu{ecrBeHocr 3a HeMarepnarHfiTe ptnrorpamHVaRT.ABIA Ha fipyNecrBoro e B

pa3Mep Ha 700.00 ns.

3.6 Viuotn, MaulH14, cbopbxeHnn n o6opygaaxe

[4rvrornre, MauJfiHilTe, cbopbxeHilFTa u o6opygaaHero ce oqeHFBar nbpB0HaqarHo no

ce6ecro11Hocr, BKnnqBaula LleHara Ha npltgo6ilBaHe, KaKTo t4 BCl4qKil npeKil pa3x0Al4 3a

npilBelqaHero Ha aKTfiBa e pa6orHo cbcroflHhe.

flocne4aaqoro oqeHFBaHe ce il3BbpuBa Bb3 ocHoBa Ha qeHa Ha npngo6r,rBaHe, HaManeHa c

HarpynaHnre aMoprh3aq/n v sary6u or o6esqeura. HanpaeeHilTe o6eaqeurr ce orqilTar Karo

pa3xoA 14'ce npil3Haear e Or.{era 3a Aoxopl4Te 3a cboTBerHLlF nepiloA.

l1ocne4eau1il pa3xoAt4 CBbp3aHil c onpeAeneH aKTilB oT 14M0T14, MaltlilHt/, cbopbxeHilF 14

o6opypaane, ce npr6aanT KbM 6anbHcoaara cyMa Ha aKT[Ba, Koraro e BepoflTHo ApyxecrBorO Aa
ilMa ilKOHOMl4qecKil non3il, HaABilUaBaqil nbpB0HaLlanH0 0LleHeHaTa eQeKTilBHOCT Ha

cblqecrByBalqile aKTilB. Bcrqxn Apyril nocneABau-{r4 pa3xogt4 ce npil3HaBar 3a pa3xOA 3a

nepilo,qa, e rolaro ca HanpaBeHil.

L
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14naotu, MaurHh, cbopbxeHhn ra o6opypaaHe npr'o6|ATVnp|A ycnoBilFTa Ha snHaHcoB Ill,l3ilHr, ce

aMopl43rpar Ha 6a3a Ha oqaKBaHnF none3eH cpoK Ha rogHocr, OnpeAereH nOcpelcrBOM

cpaBHeHile c no4o6Hil aKTilBl4 AnA Ha 6asa crotaHocrra Ha ril3uHroBnff !0r080p, aKO HeroBilFT

cpoK e no-KpaTbK.

ArvrOprr3arlvtnTaHahMoTl4, MaUhHl4, CbopbxeHiln ra O6OpygeaHe Ce HaLlilCnf;Ba, KaTo Ce il3n0fl38a

nnHeilHilflT MeTOA Bbpxy OqeHeHhg none3eH xhBoT Ha OTAenHilTe ryynil aKTfiBt4, KaKTo CneABa:

. CrpaEn
o Mau:uHtr
. AeroNao6ilnh
o CronaucKt4 t4HBeHTaP
. Kounnrpr
o flpyrr

25 ro$navt
3 ropunm il rpil Meceqa
4 rory,ttltrt
6 rognuu il uecr Meceqa
2,tOpVlHV

6'rognHr il uecr Mecel{a

[4S6paHr,,1nr npaf Ha CbU{ecTBeHOCT 3a ilMOTL1, Mau.ttlH14, cbgpbyeHilff l/ O6opyABaHe Ha

fipyxecraoro e B pa3Mep ua 700.00 na'

3.7 Or.{nraxe Ha nr3nHroBl4Te AoroBopt4

Anragnte, oTAaAeHh no onepaTfiBHil nil3hHfoBl4 AoloBopl4, ce oTpa3flBaT B 6anaHca Ha

,flpyxecraoro n ce aMopTl,l3rpaT B CboTBeTCTBile C aMopTil3alliloHHaTa nornTrKa, Bb3npueTa n0

orHoueHue ua no4o6Hn aKrhBl4 r peAa onpegeneH or MCC 16 n MCC 38' fioxoptr or

onepaTilBHt4 nil3hHfoBl4 AoroBopt4 ce npil3HaBa ,qilpeKTHo KaTo npilXofl e Orqera 3a AoXgAilTe 3a

cboTBeTHilF OTL{eTeH nepiloA.

Axrrsnre, orAaAeHr np[ ycnoBilFTa Ha $rHaHcoen nil3ilHfoBl4 A0r0B0pl4, ce orpa3ffBar B

6anasca Ha flpyxecrBoro Karo B3eMaHe, paBHo Ha HerHara rHBecrill-ll4ff B rll43l4Hf0Bl4F A0f0B0p'

loxoAtr or npogax6a Ha aKTLlBl4Te ce BKnroqBa B Orqera 3a AoxoAl4Te 3a cbOTBeTHfifl nepiloA.

npnoHaaauero Ha $uHaHcoann npilXoA ce ocHoBaBa Ha Mopen, oTpa3eBaLq nocToeHeH

nepiloAl4qeH npoqeHT Ha Bb3Bpau{aeMocT Bbpxy ocTaTbLlHaTa HeTHa ilHBecT[l-114F.

3.g Tecroge 3a o6e3lleHKa Ha HeMaTepHanHHTe aKTnBU }| ]lMOTt4, MaUrH|/|'

cbopbxeHl4f, r o6oPYABaHe

flpu uavncnflBaHe Ha o6e3qeHKara [pyxecrBoro ge$nnnpa Hail-ManKara pa3rpaHilLlhMa rpyna

aKTilBt4, 3a Kouro Morar Aa 6rgar onpe4eneHil caMocrogTenHil napfiqHfi n0T0ql4 - eAilHl4qa,

reHep4pau_{a napuLtHt4 norol114. B pesynrar Ha roBa HsKol4 or aKTfiBilTe nOAnexar Ha recr 3a

o6es[1eHra Ha ilHgl4Bt/AyanHa 6a3a, anpyrh Ha 6asaegwavl]a, reHepilpaqa nap!4qH[ noToql4'

Bcil,{xr aKTLtBt4 u eEilHhqu, reHept4paqil napilqHr4 noroqil, ce recrBar sa o6eaqeuKa, Kofaro

cb1urt A t4flil npoMflHa B o$croffTendrBa ilH4r4Kilpar, qe rFXHara 6anaHcoaa crollHocr MOxe Aa He

6rge etgcraHoBeHa.

Koraro Bb3craHoBt4Mara croiHocr Ha EaAeH aKrvB vn eAilHt4qa, feHeprpaula napilqHil n0T0l-1il, e

no-Hr4cKa or cborBerHara 6alaHcoBa croftHocr, nocneAHara cneABa Aa 6bAe HaManeHa E0
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pa3Mepa Ha Br3craHoBilMara croilHocr Ha amilBa. Toea Ha[aaneHfie npe4craBneBa eary6a or
o6esqeHxa. 3a Aa onpepenil Bb3craHoBr4Mara crofrHocr, pbKoBo4crBoro Ha lpyxecraoro
t43qilcnqBa oLtaKBaHrre 6ugequ napilqHr4 norol|4 3a BcflKa eAilHt/qa, reHep[paqa napnLtHl4
noroqt4, t4 onpe4enfl noAxoAflr{r4e Er4cKoHToe $arrop c qen KaflKynlrpaHe Ha Hacrosqara
crofiuocr Ha re3il napilLtHt4 noroqr4. flaHunre, il3non3BaHil npil TecrBaHero sa o6eeqeuKa, ca
npeKo cBbp3aHil c nocneAHiln ogo6peu nporHo3eH 6ngxer Ha flpyxecrBoro, KopilrilpaH npil
Heo6xognuocr, 3a Aa 6rge il3KnpqeHo BnileHilero Ha 6tger4rt peopraHfi3aq:dn IA ena,.tnrenFfu
nogo6penrn Ha arrilBrre, lrcxoHroerre Saxropil ce onpeAenf;T no orAerHo 3a BctKa eAHa
e4ilHr4L{a, reHepilpaqa napnqHil norot-114, Lt orpa3eBar pilcKoBl4n npo$nn, oqeHeH or
pbKoBogcrBoro Ha fipyxecraoro.

3ary6rtre or o6esqeura Ha egrHrqa, reHephpau-la napilqHil noroqil, ce pa3npegennr B
HaMalreHile Ha 6anaHcoeara cyMa Ha aKThBnre or ra3n egilHr4Lla nponopL{LloHaltHo Ha
6anaHcoeara ru crorasocr. PrxoeoAcrBoro Ha fipyxecrBoro npel{eHflBa nocreABau-{o Aanh
cbu-lecrByBar ilHAfiKaqfiil 3a roBa, ve sary6ara'or o6esqeuKa, npil3Hara B npeAXoAHl4 ToAt4Ht4,
Moxe Beqe Aa He cbqecrByBa nnv na e HaManeHa,,llpnouara B MilHan nepilo4 o6esqeHra ce
Bb3CTaHOBgBa, aKO BHCTaHOBr4Uara CTOT/IHOCT Ha eAilH]4L{aTa, reHepfipaqa napilqHil n0Tol-114,
HaABiluaBa Heiluara 6anaHcoea croftHocr.

3.9 HneecruqnoHHt4 t4Mort4

Mo4en Ha cnpaBe4nnBara crotasocr

flpyxecraoro orvilTa Karo ilHBecrrqiloHHr/ r4Mon4 3eMfl t4 qpaALA, Kol4To ce Abpxar 3a
noflyqaBaHe Ha nprxo4t4 or HaeM u lrtnu 3a yBenhL{eHile Ha KanilTalla, K0t4T0 ce orL{ilTar no
Mogefla Ha cnpaBe4flAlara croftHocr.

lzlHeecruqnoHHilTe ilMorr ce npeol{eHflBar Ha roAiluHa 6asa v ce BKnpqBar s Or,lera ga

EoxogilTe no na3apHil crofiHocrn. Te ce onpeAenflT or He3aBilct4Mt/ oqeHilTenil c npo$ecroHarHa
xnacnSrxar4an il 3HaqilTeneH npo$ecnoHaneH onilT, KaKTo t4 cKopoueH onilT B
MecroHaxo)t(AeHilero il Karefopr4lTa Ha oqeHlaalvl+ nrr,tor, 6asrpailt<vt ce Ha AoKa3arencrBa 3a
na3apHilTe ycnoBilF,

Bccra ne.tan6a unw zary6a or npoMffHa B cnpaBeAnvBara crotaHocr ilril npoAax6a Ha AaAeH
nHBecrilqt4oHeH ilMor ce npil3HaBa Heea6aeHo e neqan6ara vnt/l sary6ara Karo ,,npoMeHil B

cn paBeAn il Bara croHuocT H a [H BecT[ l-ll4oH H ilTe il MoTl4",

flpr,txbgrare or HaeM il oneparilBHure pa3xoAr4, cBbp3aHil c t4HBecrilt-{t/oHHt/ t4Mor14, ce orqhrar
cborBerHo Karo ,,npilxo pll" vl ,,gpyltl pa3xo4r4", il ce npr3HaBar KaKTo e onficaHo e fiogcHeFttae 3.3,

nocneAeau.{ilTe pa3xoAt4, cBbp3aHH c t4HBecrilrlr4oHHt4 LrMoil4, Kol4To Beqe ca npil3Haril BbB

$rHaHcoanre orqeril Ha nQpyxecrBoro, ce npn6aanr xtn,t banaucoBara crortHocr Ha ilMorilTe,
Kofaro e BepoFTHo nflpyxecraoro Aa nonyqr 5t4eqn ilKoHoMt/qecvA tl3to1tA, HaABfiuaBau-{l4
nbpBoHaqafiHo oLleHeHara cror,{Hocr Ha cbqecrByBaqilTe rHBecrilqiloHHt4 14Morl,1. Bcnvrn 4pyrr
nocnegBaqil pa3xoAl4 ce npil3HaBaT 3a pa3xofi B nepiloAa, e ro1,1ro ca Bb3H]4KHaril.
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fipyxecreoro ornilcBa ilHBecrilqiloHHilTe cil ilMon4 npil npo4ax6ara nu vilL npn rpal4Horo l4M

[3BaxqaHe or ynorpe6a, B cnyqaft qe He ce oL{aKBar HilKaKBil l4KoHoMt4LlecKil il3rOAh 0T TflxHara

npogax$a. fleqan6rare nnu 3ary6vre, Bb3Hr4KBau{il or t43Bat(AaHero ilM or ynorpe6a ilnfi

npo4ax6ara Ha ilHBecrilt-{l4oHHt4 14Mon4, ce npn3HaBar e Orqera 3a AoxoAnre v ce onpeAensr

Karo pa3nilKa Melqy HerHilTe nocrbnfieHilff or npoAax6arcu 6anaHcosara crottuocr Ha aKTilBa.,

Auoprrasaq t'Ara HanHBecTLtqt4oHHilTe ilMOTl4 Ce HaqilClqBa, KaTO Ce il3nor3Ba nrHetaHrgr MeTo!

Bbpxy oqeHeHilR nofle3eH xhBor Ha crpalhre, xotito e X rogNur.

npr,{xogr,|re oT HaeM il onepaThBHilTe pa3xoA14, cBbp3aHil c t4HBecTilLll4oHHt4 l/MoTLI, Ce oTLlilTaT

cborBerHo Karo ,,npuxo pA" tA,,ppyftl pa3xogt4", il ce npil3HaBar KaKTo e onilcaHo e [loscFleHile 3.3.

3,10 Ot,tHaHcoan aKTHB]1

oilHaHCOAilTe aK[il814, C t43KnpqeHfie Ha xeMilpau]fiTe LlHcTpyMeHTil, BKr]OqBaT cneAHilTe

Kareropr[ QnHaHcoen ilHcrPYMeHTil:

: firtfffiff:t#,||,1,t;tqilraHr no cnpaBeAnnea ctor/Hocr s ne,{an6 araLAntAeary6ara;
o ilHBecTiltlt/l4, AbpxaHil Ao naAex;
o $nuaucoBil aKTilBt4 Ha pa3nonoxeHile ea npopax6a.

oilHaHCOAilte affiilBl4 ce pa3npeAenFT KbM oTAenHilTe KaTefopLll4 B 3aBilcLlMOCT OT qerTa, C KoFTo

ca npngo6vnt. Kareroprrra Ha AaAeH $NHaHcoB l4HcrpyMeHT onpeAenfl MeroAa My Ha

oqeHflBaHe n AanA nphxoAilTe il pa3xo4[Te ce orpa3flBar e Or..]era 3a AoxoAilTe ilnil !fipeKTHO B

co6creeHils KanilTan Ha flpyxecrBoro.

flpn ntpaoHar.{anHo npn3HaBaHe Ha QrHaHcoB aKTLTB flpyxecreoro ro OlleHf;Ba no cnpaBeAn/1Ba

CrOfiuoCr. Pa3xoprre nO CAenKaTa, KO14TO MOraT Aa 6tgar oTHeCeHil AilpeKTHo KbM

nprapo6raeaHero t4nu il34aBaHero Ha QrHaHcoBilfl aKTilB, ce orHacFT KbM crottuocrra Ha

$rHaHcoarq affiilB nnt naaAB, c r3KlltoqeHile Ha SilHaHcoBilTe aK[ilBl4 tAilA nacv9tl, OTt{ilTaHil no

cnpaBe[n rBa cro t,t Hocr e neqan6ara vwt zary 6at a'

OrnilcsaHero Ha $nHaHcoB aKTilB ce il3BbpurBa, Koraro flpyNecreoro aary6n KoHTpor Bbpxy

AofoBopHt4Te npaBa, Kor4To cbcraBnlBar SnuaHcoare aKTilB - T.e. Koraro ca il3TeKnil npaBara 3a

nonyqaBaHe Ha napnqHil noTot-114, ilnn e npexBbpneHa 3HaLlilMaTa LlacT oT pl/cKoBeTe il l43fonilTe

or co6creeHocfia. Tecroee sa o6eaqeHKa ce r3Bbpu:Bar KbM BcFKa Aara Ha il3rorBsHe Ha

6anakca, 3a [a ce onpeAelltt Aann ca Hanilqe o6errileHn AoKa3areflcrBa 3a Harilqilero Ha

O6eSqeHra Ha KoHKpeTHn $nuaHcOa V aKT t BVl VnA QynA SrHaHcoan aKTLIBI4.

nilxeeHilre nnaulaHilF tA Epyltl naphLtHr4 noroqil, cBbp3aHil c npilTexaBaHero Ha QrHaucoan
l4HcrpyMeHTil, cg orpa3flBar B Orqera 3a AoxogllTe npil nonyqaBaHero LlM, He3aBilcl4Mo 0T ToBa

KaK ce oqeHflBa 6anaHcoaara cror,tsocr ua $rHaucoBt/fl aKTilB, ga xotaro ce orHacFT.
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Kpe4y1rrre I B3eMaH[FTa ca HegepvBaTVBHtA SrHaHcoer ilHcrpyMeHTil c Ql4Kcl4paHn nnau-{aHile,

Koytro He ce rbpryBar Ha aKThBeH na3ap, KpegNrnre il B3eMaHilflTa nocreABau{o ce OlleHffBar no

aMopl43hpaHa croilHocr Karo ce il3nofl3Ba Merogbr Ha eSeKTilBHl4fl rll4xBeH npOlleHT.

3Haqrur B3eMaHilg ce recrBar 3a o6e3qeHKa no orAenHo, Koraro ca npOcpOqeHil KbM Aarara Ha

6anauca rnr Kofaro cbu.lecrByBar o6eKThBHr4 AoKa3arercrBa, '.{e KoHTpafeHT-br HflMa Aa fi3nbnHil

3a4bnxeHil Ara cv. Bch.{rr Apyril meMaHilr ce recrBar ea obesqeHKa no ryynh, Kol4To ce

onpeAenflT B 3aBilCt4MOCT OT hHAycrpn+ra il perhoHa Ha KoHTpareHTa, KaKTo 14 oT Apyril KpeAilTHl4

pt4cKoBe, aKo cbqecrByBar raKilBa. B rosfi cnyqafr npoqeHTbr Ha o6e3qeHKara ce onpeAefle Ha

6aeara Ha ilcTopt4qecKil AaHHil OTHOCHO HenoraceHil 3aAbnxeHfiF Ha KOHTpareHTil 3a BCflKa

r4enruSnqilpaHa rp1'na.

3.11 [anurl,l BbPxY Aoxo4a

OnHaHcost4flT pe3ynrar Ha,[pyxecrBoro He nognexu sa o6naraHe c KopnoparilBeH AaHbK, cbrr,

sn.175 or 3axoua 3a KopnoparilBH0T0 no4oxoAHo ooraraHe'

3.12 flapn r,t napri{H14 eKB[BaneHrH

lpyxecraoro orrlilTa Karo napil r napt4liHl4 eKBnBaneHTh HaflilqHilTe napil a 6poN t4 napilL{Hnre

cpelcrBa no 6aHroer cMerKil,

3,13 Co6creeH KanilTan I nnaqaHnt Ha AnBrAeHTu

ArqraoHepHr,rgT KanilTafi Ha fipyxecrBoro orpa3eBa HoMl4HanHara crot,lHocr Ha eMilTl4paHilTe

aKuil14,

HepaanpeAeneHaTa neqan6a BKnloqBa TeKyu{]4fl $NHaHCOa pe3yrTaT, nocoqeH s orqera ga

AOXOAilTe, KaKrO il HaTpynaHhTe ne.lan6il h HenoKp14Tl4 eary6n OT MNHanil roAilHtl'

flpyxecreoro e 3apbnxeHo no chflara Ha ,{n.10 or 3aroHa 3a ApyxecrBara cbc cneqilarHa

nHBecrrllroHHa qen Aa pa3npegenil Karo [t4BhAeHT He no-ManKo or 90 na cro or ne']an6ara sa

$ruanCOaara fOAl4Ha, Onpe4eneHa nO nOCOveHnF no-Aony HaqilH tA nptA Cna3BaHe Ha

t43t4cKBaHhFTa Ha qn. 247a ot Ttproacrun 3aKoH. [le,]an6ara 3a pa3npeAeneHile e QilHaHcoBl'4er
pe3ynrar (cveroeogna neqan6a/sary6a), xopurrpaH KaKTo cnepBa:

1. yaennveH/HauaneH c pa3xoAllTe/npnxogrre or nocneABaqil
14M0T14;

oueHKil Ha HeABilXl4Ml4

2. yaennveH/HaManeH cbc sary6rare/ne.{an6hre or cAenKil no npexBbpnflHe Ha

co6creeHocrra Bbpxy HeABuxl4M14 hMorl4;
3. yeenrveH/uauaneH B foAhHara Ha npexBbpflFHe Ha co6creeHocrra Bbpxy HeflBilx]4Mt4

14 Mol4 c nonoxilTen uara/orpnqarenHara pa3n il Ka Mel<gy :

a) npo4axnara L{eHa Ha He4Bilxl4Ml4f, 14MoT, 14

6) cyrr,rara oT LlcTophrlecKaTa qeHa Ha HeABilXl4Ml4fl I4MOT r nocreABaqilTe pa3xoAl/'

AOBenil AO yBellilLleHxe Ha 6anaHcosara My cyMa;

l b
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3.14 flencnonnn I Apyr[ 3aAbrxeH]tr KbM nepcoHana

KparrocpovHrre 3aAbnxeHilfl KbM nepcoHana BKnpqBar HaAHilqt4, 3annaril il c0qrarHLl
ochrypoBKl4.

flpyxecreoro He e paapa6oreano H He npilnafa nflaHoBe 3a Bb3Harpa]qeHilF Ha cnyxilTennrq

cneA HanycKaHe ilflil Apyril AbnrocpollHl4 Bb3HarpalqeHilg il nnaHoBe 3a Bb3Harpax,qeHfiF cneA
HanycKaHe ilnr noA Soprrltara Ha KoMneHcallilr4 c aKqilr, rnil c AflnoBe or co6creeHrs Kanhrar.

3,15 OilHaHcoar naclBt4

OilHaHcoailTe nacilBt4 BKnOqBaT 6aHrOeil qaeMh, TbproBcKl4 vt ilpyttl3aAbIlXeH,4F.

<DilHaHcoeilTe nacrBil ce nph3HaBar, Koraro cbrqecrByBa AoroBopHo 3aAbnxeHile 3a nnau-{aHe Ha

naphqHil cyuvl vnv gpyr $ruaucoB aKTilB Ha Apyro npeAnpilsrt4e ilnil AofoBopHo 3aAbtlxeHile 3a
pa3MrHa Ha QnHaucoBl4 t/HcrpyMeHTu c Apyro'npegnpilflTile npil noreHqfiarHo He6laronpnRrHn
ycnoBrs. Bcr,lril pa3xoAr4, cBbp3aHil c nilxBll, ce npil3HaBar Karo SrnaHcoar pa3xoAl4 e Orqera

3a AOXoAilTe,

SaHroeilre 3aeMn ca meru c Llen KparKocpoLrHo nognoMaraHe get4Hocrra Ha flpyxecrsoro. Te ca

orpa3eHh e 6anaHca Ha,[pyxecrBoro, HerHo or pa3xoAt/Te no noryqaBaHero Ha KpeAilTa.

Trproacrrre 3agbrxeHhs ce npt43HaBar nbpBoHaLranHo no HoMilHanHa crotlHocr il BnocreAcrBile

ce oqeHnBar no aMoprlr3l4pyeMa croilnocr, HaManeHa c nnaulaHile no ypeMaHe Ha

3albnxeHileTo.

firargeHrure, nnar[Ml4 Ha aKqt4oHepnre Ha fipyxecreoro, ce npil3HaBar, Koraro Al4BilAeHTrre ca

opo6peHr Ha 06qoro cu6paHne Ha aKll,4oHepilre.

3.16 flpoensnn, ycnoBHlt aKTnBn ll ycnoBHl4 nact,t81,1

npoensnrre ce npil3HaBar, Koraro ilMa BepoFTHocr cerauHil 3aAbnxeHilfl B pe3ynrar or Ml1Haflil

ct6utttsga AoBeAar Ao r43xoflFu.{ noroK Ha pecypcr4 oT lppxecrBoro t4 Moxe Aa 6lge Hanpaeeua
HaEey4Ha oqeHKa Ha cyMara Ha 3agbnxeHilero. Btguoxso e cpoltHocrra tAnv cyMara Ha

t13xogfll{149 napilqeH noroK Aa He ca c[rypHr. CerauHo 3agbnxeHile ce nopaxga or Halll4tiilero

Ha npaBHo ilnn KoHcrpyKrhBHo 3agbflxeHre BcflegcrBile Ha MilHaril ctlutvtn. llpoeusrrre sa

npecrpylcfypilpaHe ce npil3HaBar caMo aKo e pa3pa6oreH il npilfioxeH noppo6eu $oplaneH nnaH

3a npecrpyKTypvpale nnvr pbKoBogcrBoro e o6nBfino ocHoBHilTe MoMeHTkt Ha nraHa 3a

npecrpytfiypilpaHe npeA 3acerHarnre nmlla. flponrsrn ea 6tper4r,r sary6n or 4ettHocrra He ce

npil3HaBaT.

Cyuara, KoFTo ce npil3HaBa Karo npoBrl3LAA, ce fi3qilcrqBa Ha 6asa Hata-nagexigHara oqeHKa Ha
pa3xoAilTe, Heo6xo4rur 3a ype)qaHe Ha cerauHo 3aAbnxeHile KbM KpaF Ha OTqerHilfl nepnOA,

KaTO Cu4O TaKa Ce B3eMaT B npeABilR pl4CKoBeTe fi HecnrypHocTTa, BKnoqilTerHo cBbp3aHr cbc
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cerauHoTo 3aAbnxeHhe. [lpoarorrre ce AncKoHTilpaT, KoraTo eSeKTbT oT BpeMeB]ITe pa3nrKil B
cTofrHocTTa Ha napilTe e 3HaqilTeneH.

O6esr4erenilF or rperil n4lla BbB Bpb3Ka c AaAeHo 3a4brxeHile Ha lpyxecrBoro ce npil3HaBar
Karo or4efleH aKTilB, Tosil axrre, o6aL{e, He Moxe Aa HaABlirxasa cromHocrra Ha cborBerHara
npOB1,13iln.

llpoarsrnre ce npepa3rnelqar KbM BceKa 6anaHcoaa Aara tA croilHocrra ilM ce Kopilrfipa, TaKa
qe Aa orpa3r uar,1-4o6para npr6nrsilTeflHa oqeHKa KbM Aarara Ha 6anauca, B cnyvanre, B Koklro
ce cqrTa, L{e e ManKo BepoFTHo Aa BHHI4KHe il3xoAgu{ noToK pecypcl4 B pe3yrTaT Ha TeKyu_lo
3a4bnxeHile, TaKoBa 3agbnxeHile He ce npil3HaBa. lpyxecrBoro He npil3HaBa ycnoBHr/ aKnABtA,
ruil xaro np[3HaBaHero LiM Moxe Aa .4Ma 3a pe3yrrar npil3HaBaHero Ha AoxoA, rorlro naoxe
HilKora Aa He 6bpe pearil3,4paH

3.17 3Ha.{run npeqeHK}r Ha pbKoBoAGTBoro np}r npfiflaraHe Ha cqeroBoAHara
nonrTt4Ka

3Ha,lililailre npeqeHKil ua PrroaogcrBoro npil npilraraHero Ha cqeroBoAHilTe nofltaTri1Kil Ha
flpyxecreoro, Kol4To oKa3Bar Hara-cruqecrBeHo BnlnHile Bbpxy SrHaHconnre orqeril, ca onficaHr4
no-Aony. OcHoanrare il3ToL{Hr4L14 Ha HecilrypHocr npr [3nofi3BaHero Ha npvt6nvtswerHfiTe
cqeroBogHr4 oLleHKn ca onrcaHil e noccHeH,ae 3,18.

3.18 Hecuryprocr Ha cqeroBogHnre npn6nuaurenHI oUeHKH

flpn reroranHero Ha SrHaucoenfl orqer pbKoBogcrBoro npaBil pegrlla npeAnonoxeH[e, oqeHKil
il AOnyCKaHilf; OTHOCHO npil3HaBaHeTO il OL{eHsBaHeTO Ha aKTL1BL1, naCtABt , np[XOAlilil pa3X0AL1.

,[ettcrarrenHnre pe3ynraril Morar Aa ce pa3rilqaBar or npeAnonoxeHfiFTa, oqeHKilTe v
AOnycKaHilflTa Ha pbKoBoAcTBoTo 14 B peAKil cryqar4 cboTBeTcTBaT HanbflHo Ha npeABap[TenHo
0LleHeHrTe pe3ynTaTh.

t/H$opuaqrn orHocHo cbqecrBeHhre npe4nofloxeHile, oL{eHKil 14 AonycKaHnf;, Korrro oKa3Bar
Hafi-gHa,{ilrenHo Bru/flHlre Bbpxy nph3HaBaHero h oqeHflBaHero Ha aKTilBr4, nacvltA, npfixogt4 14
pa3x0A14 e npeAcTaBeHa no-Aony.

3.18,1 flonegex xrBor Ha aMopn43l4pyeM[re aKrilBtl

Ptroaogcraoro npepa3rne4a nore3Hilfl xr4Bor Ha aMopn43r/pyeMnre aKThBt4 B KpaF Ha BceKil
orL{ereH nepfio4. Ktrra 31 flereH,rapra 2011 r. pbKoBoAcrBoro onpeAern none3Hile xl4Bor Ha
aKTL'tBhre, roltro npegcraBrflBa oqaKBaHrflT cpoK Ha not3BaHe Ha aKTilBr4Te or lpyxecrBoro.
SanaHcoeilre crottHocril Ha aKTilBilTe ca aHanil3ilpaHil B noncHeunn 4 r,r 6, fielrcrBilTetHilflT
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nofle3eH xnBoT Moxe [a ce pa3nhqaBa oT HanpaBeHaTa oqeHKa nopaAil TexHilqecKo Ll MopanHo
hgxa6RaaHe, npe4hMHo Ha co$ryepHil npogyKTt4 t4 KoMnorbpHo o6opyABaHe.

4 lrlr,ron,t, Maut,tHr4, c]opbxeHnn n o6opygaaxe

Eanancoaara croiluocr Ha hMorrre, MauilHilTe, cbopbxeHvl+ra v o6opygeaxero, Moxe Aa 6tAe
npeAcTaBeHa KaKro cneABa:

3eun Crpagr,r Kounnrtpno PasxoAn sa O6qo
06opygeane npngo6naare

na flMA
'000 '000 ne, '000 na. '000 ne. '000 ne.
ttB.

Or.rerHa crofrnocr
Cango rurvr 1 nHyapv2011r. 283
Hoaonpupo6wu awuau

- 284

14flpeoqeHxa
OrnrcaHn affiilBl4

Can.qo rurrlr 31 [eKeMBpt4 2011r.

Auoprnsaqrn
Can4o ruu 1 nnyapn2011 r.
OrnncaHr aKTVBIA
Auoprraaqr,tr
Cango rcurr,r 31 AeKeMBpt4 2011r.

Eanaxcoea croilxocr xuu
31 gerervrepn2011r.

B ctcrasa Ha 3eMilTe ca BKrroqeHu cne4HilTe nprrexaBaHn or flpyxecrBoro l,lMorl4:
-28.5% or 1/3 i lAeanHn qacril or yperynilpaH no3eMneH ilMor /yn[4 lX-436 a/ e rp.Co$nn,
B MecTHocTTa,,6yneaapg St l raprn MorOnrcra" qeni lHT c nroul  2,386,67 KB.M.,
nprago6nr npes 2006 f, no LleHa Ha nprgo6raeaHe 689 807 re. i l  HanpaBeHa npeoqeHKa npe3
2006 r. B pa3Mep Ha 119298,63na.f1pes 2010r. ca npexBbpneuvt7l,S% or 1/3 u4eanntlqacrv
or yperynnpaH no3eMneH uwor lYllVl lX-436 a/ a rp.CoSran.SanaHcoBara crotfuocr ua
3eMnra ron,r 31 .12.2011r, e 198 325.00 na.
- 28,5 % or 113 ilAeanHh qacru or yperynnpaH no3eMneH uuror / ynil XVll-436 a I B
rp.Co$mn, B MecrHocna ,,6yneaapp Stnrapvln - Moronrcra" qeriler c nnoq 1,193,33
KB,M.,npilAo6nr npes 2006 r. no qeHa Ha npmpo6raeaae 246 294.00 ne. i l  HanpaBeHa
npeolleHxa npes 2006 r, * 158 257.44 ne. flpes 2010r. ca npexBbpneatt 71.5o/o or 113
vAeanHV qacril or ypefynrpaH no3eMneH r,trritor /Yill/ Xll-436 a/ e rp.CoSils.SanaHcosara
crorauocr Ha 3eMflTa rcn't 31.12.201 1r. e 98 520.00 na,

14

297 298

(1 )(1 )

(1)(1 )

297 297
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4.l.HesaetpueHo npoil3BopcrBo ca pa3xoAl/ HanpaBeHil
cne4Hr4Te o6errn:

O6err 3oHa 5 19 -,,ErgHec qeHrbp - BhKTopile"
O6exr lopua SaHn

O6t{o:

BbB Bpb3Ka C r3rpaMaHeTo Ha

31.12,2011
'000 ne.

A   F A
< v h l

31j22010
'000 ne,

3 946
1

3 951 3947

O6exr 3ona 6 19 - ,, Eilsxec rlenrup.BraKropl4R"
flpyxecraoro npilTexaBa ilfieanHil qacril.oT npaBoTo Ha cTpoex Ha He3aBbpueHo crpot4TeflcrBo,
o6oco6eHa L{acr or,,,[enoB[ rr rbproBcKr,l,qeHTbp", HaxoAflll-{ce a rp.CoQilF, KBaprafi 3ona 5-19,
Karo KbM 30.09,2011 r, ,,7'lHeecrMbHT flponrprrc" A[Cl/Ll npilTexaBa 30 % or npaBoro Ha
CTpoeX CrporrencTBo Ha o6err ,,Eil3Hec qeHTbp - Brrropnn", cbcTonl4 ce oT o$rcu,
Mara3ilHt4 Vrcpaxl' l  c o6u1a P3n 9,705 KB. M.', ce HaMnpa Ha eTan,,Tpy6 cTpoex".

O6exr,,l-opxa EaHf,"
O6errur ce HaMfipa Ha eran pa3peueHile or rr.apx[reKT Ha rp.Co$rar sa repaborBaHe Ha
flYl-l u cMflHa Ha npeAHa3HaL{eH[ero lopucvt 14 TbpfoBcKil nnoqili ilMoTa HaxoAeq ce B
rp.CoQnn, B MecTHocTta ,,|-opua 6aHA", C nnou.{ 1,820 re,Na.c o6rL1o P3n 6 370 xe.Na.6eg
cyrepeHa, C HorapuaneH aKr 144122.07.2010r, e npogaAeHo npaBoro Ha crpoex ua70o/o or
npaBoilMaHeTo Ha,,3OK Ha4elqa" A[ 3a cyMaTa or 539 691.60 nB., a ocTaHarilTe 30% c
HorapilanHe aw 145122.07.2010r.na ,,[1epna"A,Q 3a cyMara or 231 269.40n4.f'lpe3 Mecell onn
2011r. ynil-lx-48s lopua 6aHc e npexebpreHo c HorapnafleH aKT 136129,07.201'1r. ra Br Becra
XonguHr EAI sa cyMara or 260 995 ne.6ee [,[C.

5 l,lHeecrnqt4oHHl4 l4Mort4

Krnlt 31 .12.2011r. ruorrre Ha ApyxecTBoro He ca AbpXaHr c ilHBecTilql4oHHa Llen.

5.1 Croxn
Ktru 31 .12.2011r. e 6anaHca Ha ApyxecrBoro ce Bognr cnepHilTe aKrilBl4 Karo croKl4:

" 
-He3acrpoeH yperynilpaH no3eMreH ilMor e rp.CoQNn, B MecrHocrra ,,OBqa Kynefl", c

nnoul 3,514 KB,M.,npilflo6rar nper 2008 r. no qeHa na npngo6r,reaHe 2 037 026 na. SanaHcoea
crora Hocr ru vi 31 .1 2.201 1 r .-17 27 240. 00ne.

-He3acrpoeH yperyrrpaH nbseNaneH ilMor B rp,Co$rar, B MecrHocrra,,OBea Kyner", c
nnoq 2,398 KB.M,,npilEo6nr npes 2008 r. no LleHa Ha npmpo6r,raaHe 1 548 208 ns. SanaHcoea

croiluocr rcv 31.12.201 '1 r.-1307350.00ne.

30
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l'opHa SaHc-1820 m.M.
Vl'114-Oa,+a Kynen-3514 xs.14.
Yl-l tl-Oe.ra Kynen-2398 xa. rr,r

Or.rerHa crofixocr
Can4o ruu l ruyapr 2011r.
Hoaonpu4o6urtl aKrnlu
OrnrcaHh arrilefi
Cango ror',r 31 AeKeMBpt4 2011r.

Auoprnaaqnn u o6erqexra
Can4o rorrl 1 nuyapr,r 2011r.
Ornrcanu arTltBt4
An,toprusaqrr
Can4o rorr,t 31 AeKeMBpt4 2011r.

EanaHcoea crofixocr xtu
31 gexeuepn 2011 r.

Tuproecrn BeMaHnf,
7.1 ltSiroecK[ B3eMaH[f, - npegocraBeHn aBaHc[ Ha AocraBqt,tqx

Trproacrr B3eMaHiln, 6pyrno
Trproecrr meMaHiln

31.12.20',11
'000 ne.

1 727
1 308

31.12.7010
'000 ne.

210
1 702
1 296

Q :

o6uto: 3 035 3 208

6 Herr,rarept,tanHI gunrorpafiHI aKT]tB]l

HeuarepnanHhre aKTVtBvt na flppr<ecrBoro BKnoqBar nilLleH3 3a r3BbpruBaHe Ha geilHocr raro
AplDKecrBO cbc cneq[aflHa hHBecrnqroHHa qen . SanaucoBara uy croratocr 3a reKyu{t4e orqereH
nep[o4 Moxe Aa 6rge npe4craBeHa no cr]egHilfl HaqilH;

Iuqens

'000 ne.

4

O6u{o

'000 ne.

4

31.12.2011 31.12.2010
'000 ne. '000 ne.

4343
43

31
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Bcrqrr.$eMaH[n ca KparKocpo!{Hr4. SanaHcoaara ctofiHocr Ha rbproBcKilTe B3eMaHile ce
np[eMa 3a pa3yMHa npu6nrsnrenHa oqeHKa Ha cnpaBeAn1Bara crol4Hocr,

Bcuqrn rbproBcKl4 t4.Apyrh B3eMaHile Ha lpyxecrBoro ca npeffleflaHt4 oTHocHo vHEtAKal1tAV 3a
o6e3L{eHKa.

Trproecxu a3eMaHilf, rorr,t,31 AeKeMBpl4 2011 r. ca KaKTo cIIeABa:

31.12.2011 31.12.2010
'000 ne. '000 ne.- ) :

I

i
|  ; L
I

AflA-2000 EOOI
l/HxeHepno 6npo qanr EOOI

I

7.2 BseMaH[f, or cBb3p3aHn npegnp]tf,Tttf,

BseMaxils or cBbpaaHh npeflnpilflTl4s rurvr 31 gerervrepu 2011

ilaH klHeecr M/Bn Becra l4uaecr A,[/
Bn Becra Xongr,rsr EA!

7.3 fipyrn B3eMaHre

22
21

22
21

4343

r, ca KaKTo cneABa:

31.12.2011
'000 ne.

1 096
651

31.12.2010
'000 ne.

1 096
4

1747 1 100

31.12.201',1 31.12.2010
'000 ne. '000 ne.

2
2

fl,[C oa B'b3craHoBRBaHe
fleno"{ur no Aeno 455/2009

8 llapnrHx cpe4crBa 'i.

f1 apnvHnre cpegcrBa BKnpqBar cllefl Hnre KoMnoHeHTil :

J Z



1-
14 xeecn\lrHr fl pontprnc AAClrl q
OilHaHcos orqer
31 fiexeuapr,r 2011r.

31.12.2011 31.12.2010
'000 ne. '000 ns.

flaprvur cpegcrBa a"Spora h e 6aHxr:
- 6tnrapcKn neBa
- eBpo

9 Co6creeH Kan[Tarl
.9.1 ArqnonepeH Kanltrarl

1 4

Perrcrpnpaurnr Kannrafl na ,[pyxecrBoro ce cbcrotl or 160300 Ha 6pota o6rxHoBeHh,
6egHanr,{Hr4 aKqilta c HoMilHanHa croilgocf B pa3Mep na 10 nB.3a aKLll4r, Bcilqrfi aKlll4[ ca c
npaBo Ha nonyqaBaHe Ha AilBnAeHT h rlt4KBilAaqiloHeH AAn tA npeAcTaBngBaT eAhH rnac 0T

O6uqoro ct6paHne Ha aKllt4oHepilTe Ha fipyxecreoro. ,

31.12.2011 31,12.2010
'000 ns. '000 ne.

4"

JzlsAafleFtil il HanbllHo nnareHil aKlll4l4:
- B HAL{ANOTO HA IOAilHATA
- [3AaEeHn npe3 fonilHara

Arqnu r3AaAeHt4 t4 HanbnHo nflareHil

0614o aKL1t4t4, oropt43tipaHra rcurvr 31 4exeuapr 2011

1 603 1 603

1 603 1 603
1 603 1 603

Cnrcurur Ha ocHoBHt4Te aKllt4oHepr ua,[pyxecrBoTo e npeAcTaBeH KaKTo cfieABa:

,,Br Becta Xon[r,tHd' EAI
,,3gpaaHo ochryphrenHa KoMnaHhfl
Hagex4a" A,[
,,flepna" A,Q
AHRpel,t llbrPoa fl asaPoa

t

31.12.2011 31.12.2010
Yo Epon axqnn

57.99 92870
29,65 47530

1 9800
100

160300

31.12.2011
Epoi axqnn

92870
47530

1 9800
100

160300

12.35
0.01

31.12.2010
Yo

57.99
29.65

12,35
0.01
100100

9.2 KparrocpovHil 3aeMI or SuxaucoB[ npegnp$ATUA

Krt'a 31 .12.2011r. gpyxecrBoro HflMa 6aHxoao SrnaHcrpaHe.

a a
J J
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10 flonyveun aBaHcr or finreHTtl

fio ctqecreeHilTe nonyqeHil aBaHch or KnileHTil no cKnroqeHfi npeABapilTenHil AoroBopr/
3a npoAax6a Ha HeABilxt MtAt Morvi tcuM 31 j22011 r. ca KaKTo cneABa :

Sopa Connuurc OOI
Ilrt1vrs Hilxonoaa
BanenrrHa l4opgaHoaa
Crrvrona-82 EOOA

11 flepconan
11.1 Parxogr 3a nepcoHana

Paaxognre 3a BreHapax<geHilF Ha nepcoHana BKnCIqBar:

Pasxo4n 3a 3annaril
Pasxopr 3a coqilallHt4 ocilrypoBxl4

3aprnxeunl 3a 3annaril
3a4tnxeHrF 3a ocilrypoBKl/

31.12.2011 31,12.2010
'000 ne. '000 ne. '

31.12.2011 31.12,2010
'000 na. '000 ne,

(55) (51 )
(B) (8)

-88
_ 4 6

60 60
v v

23 23
31682

(63) (5e)

11.2 3agunxennfl KbM nepcoHana t4 oct,tryp]trerHtl ]tHcrHUHur,t

3agtnxeunflTa KbM nepcoHana 3a neHcril, 3anrarfl [ Heil3nofl3BaHr ornycKl4, BKrroqeHil
SanaHca, ce ctcronT or cneAHilTe cyMt4:

31.12.2011
'000 ne.

31.12.2010
'000 ne.

2
8
1

3agrnxeunfl KbM nepcoHana v ocnryprrenHV nHcrtlTyquvl

Teryqara t{acr or 3agbnxeHilflTa KbM nepooHana npe4craBrflBar 3a4bnxeHfie KbM Hacroeu.l4 14
6ilaulil cnyxhrenil Ha fipyxecrBoro, Kot4To cne4Ba ga 6rgar ypegeHil npes 2A1Zr,

10

34
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12 Apyrn 3aAbnxeHrn/rexyt4ra/

Bnonera flerpoea fl erroea
ET fir,rauraHr-LlH"
lpyru
O6nacrna Vnpaaa Ha O6nacr CoQnn

12.1. lpy rn 3agbnxeH nnlxerexyuqn/

fipyru nphxopr4

. :

Pasxogr4 3a HaeM'Ha oSnc n a4MilHl4crparilBHo-npaBHo
o6cnyxaare
Pasxogr4 3a eKcneprHt4 oqeHKu

[pyrr npt,lxogn B pa3Mep na 44 xt,tn.fla ca or Heycroilxa no Heil3nbnHeH aHfaxhMeHT n0
npe4BaphreneH AofoBop c 6opa Conputsc OOI Ha o6exr EileHec crpaAa 3oHa 5-19.

14 Pasxogt,t 3a BbHtuHn ycnyr]l

Pasxo4nre 3a BbHllJHt4 ycnyril BKnoqBar:

31.12.2011
'000 na.

3
2
2

t1.12.2010
'000 ne.

3
'2

) +

3 951
3 958

- )..:

31.12.2011 31,12.2010
'000 ne. '000 ne.

3951O6nacrHa Vnpaea Ha O6nacr CoQtan
3951

3a4tnxeHnero KbM OV Ha O6nacr CoQran e npelocraBeHo crpotlTenno o6est4ereH[e no

ABa AOTOBOpa 3a 3aMgHa Ha He4B[Xt4M14 l4M0Tl4,

13 llpnxogr,r

31.12,.2011 31.12.2010
'000 ne. '000 na.

31.12.2011 31.12.2010
'000 ne. '000 ne.

(4) (20)

(2) (2)

44
44
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Pasxogr 3a peKnaMa
Pasxogr,r sa MIT r,r T5O
Horapuanuu rarcr
Tarcn KOH,505,llA
Hesaercfir\4 $uHaHcoa o4rr
!pyn,r

15 fle,{an6a or npoAax6a Ha arrneil

flpraxo4r,t or npo4ax6a Ha aKTilBl4
SanaHcoea crofi Hocr Ha npoAa4eHrre/ornrca uul aff veu
fle..ran6a or npoflaxba Ha aKrrBr

(441 (158) '

31.12.2011 31.12.2010
'000 ne. '000 ne.

261 3198
(211\ (2693)

505

i;

(76)
(44)
(7)
(4)
(2)
(3)

(20)
(3)
(3)
(2)

(10)

-  t .

50

16 OrxaHcoer pa3xogt4 r SnxancoBlt npflxo4l,l

OhHaHcoailTe pa3xo4t4 3a npe4craBeHilTe orqerHil nepilogr4 Morar Aa 6rAar aHanv3vlpaHt/ KaKro
cneABa:

Paaxo4u sa nr4xBr4 no 3aeMil, orqr4TaHil no aMopn43t4paua crofruocr
(31 )
O6qo pasxo4il ga nilxBl4 no $uxaHcoail [HcrpyMeHTr, l43Lt4cneHh no MeroAa
Ha e$ennaHilfl nilxBeH npoqeHT, Kol4To He ca orqilTaHu no cnpaBeAnuBa
croilr+ocl e neqan6ara unnnrylara

fl pyrr,r $r,ruancoBil pa3xoA n
(5)
tDrHaHcoan ila3xoAt4

,!

31j2.2011 31.12.2010
'000 ne, '000 na.

(20)

(20) (36)
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'17 Pa:xogr,r 3a AaHEqll

OrHaHcoenflT pe3ynrar Ha lpyxecrBoro He noAnexfi Ha o6naraHe c KopnoparrBeH AaHbK,cbrn.
,rn. 175 or 3aroua 3a KopnoparilBHoro noAoxoAHo o6naraHe.

18 AoxoR Ha aKqrt Lf Ar,rBrlAeHTn

O+rosHhsr AoxoA Ha aKLll4R e [3qilcneH Karo 3a qilcnilTen e fi3nofl3BaHa HerHara neqal6a,
no4nexau{a Ha pa3npeAeneHhe Mex4y npilTexarenilTe Ha o6ilxHoaeHil at\tAt .

Cpe4uonpererneHilFT 6pora arqnr, il3non3BaH 3a il3vilcnnBaHero Ha ocHoBHt4q Aoxog Ha aKlltlt,
KaKTo 14 HerHara neqan6a nopnexaula Ha.pa3npeAereHile Mexgy npilTexarernre Ha o6ilrHoseHm
aKqiloHepilTe, e KaKIo cneABa:

, 31.12.2011 31.12.2010
'  3000 ne. '000 na.

Cveroeogua neqan6a/rary6a
Kopexqr,rn no qn. 10,an.3 or 3[Cl/[
- HaManeH c npilxoAilTe 0T npeoqeHKa Ha HeflBilxl4MilTe
lzln,torn

- yBenilqeH c pa3xoAilTe 0T npeoqeHKa Ha HeABilxl4MilTe
Vlvotw

- HaMareH c ne.ran6a or npogax6a Ha HeABilxl4Mt4 nMol4
- yBeflfiqeH c pa3rilKara Melt<4y npogaxHara LleHa n c6opa
Ha ilcTopllqecKaTa qeHa Ha HeABilxl4MilTe hM0T1414
BCl4r{K14 nocneABaqil pa3x0Al4, BoAeqr A0 yBenilqeHile
ua 6anaHcoeara crofi Hocr

fle,{an6a, noAnexau-{a Ha pa3npeAeneHne (a neea)

CpegHonpererneH 6poil axqmu

OcHoeeH Aoxog Ha aKqnf, (neea ra arqr,tn)

AoxoA Ha aKlp,rf 3a pa3npegereHre cbrflacHo
l4sncreaHl,trra Ha \n.247a or TuproscKr4r 3aKoH

16

(50)

40

IUJ

(50) (505)
50 505

(34)

1 60300

(0,21)

251

1 60300

1.57

0.29

,Qpyxecreoro e 3a4bnxeHo cbrrl..rn.'10 or 3!Ct4U Aa pa3npeAenr Hat,l-Hiranro 90 % or
ne..1an6aia, noAnexaqa Ha pa3npeEeneHne.

flpea nreceq roHra 2011r., cneg npoBegeHo peAoBHo fogr4ruHo o614o ct6paHile Ha aKqhoHeprre ce
B3e peueHile 3a pa3npegelrflHe Ha AXBilAeHril or peanil3ilpaHara neqan6a or 2010r. Ha npaBo
uMaqilre B pa3Mep ua 46 xun.nB.,npil Ar/BuAeHT ua 1 arqrn B pa3Mep Ha 0,29 ne.
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19 CAenxr crc cBbp3aHr rr4qa

CerpsaHxre nilqa" Ha flpyxecraoro BKn]oLrBar aKL{LroHepilTe Ha flpyxecraoro, KnoqoB
ynpaBneHcKu nepcoHan n Fpytvt cBbp3aHh nilLla onilcaHil no-Aony.

Aro He e [3pr4r{Ho ynoMeHaro, TpaH3aKqililTe cbc cBbp3aHil nnlla He ca il3Bbpruaaur npfi
cneqnarHh ycnoBllF N He ca npeflocTaBFHtAVnv nonyqaBaHil HNKaKBil rapaHL{r4rl.

19.1 CAenrra cuc co6creeHilqrl

,,Br Becra Xon4rur" EA! - no AoroBop 3a HaeM il aAMllHr/crparfiBHo-npaBHo
o6cnyxaaHe

,,Bn Becra XongnHr"-HaL{ilcnlBaHe Ha AilBfiAeHr or neqan6ara 3a 2009r,
,,3OK Hagex<4a"- Ha.{ilcnnBaHe Ha AilBilAeHT or neqan6ara ga 2009r,
,,f1epna A["-HavrcnflBaHe Ha AilBilAeHr or neqan6ara 3a 2009r.
,,Br Becra Xon4rHr"-npo4ax6a Ha Yfll/-flaenoso SrrcroH
,,30K Haflex[a"M-npogax6a Ha 70o/o or npaBoro Ha crpoex Vfl[4-[opHa EaHr
,,l1epna"A[-npogax6a Ha 30% or npaBoro Ha crpoex Y[l[/-[opHa 6aHn
AHgper,r flerpoe Ilasapoe-HaqrcrflBaHe Ha AilBn4eHr ea 2009r.
Br Becra Xon4nHr EM - no AoroBop 3a 3aeM,cbrn.qn.114,an.8,T.2or
3arona ea 3l-ln ua LIK
Br Becra XonguHr EM - no AofoBop 3a noKynKo
flpogax6a naYllVl lX-1820 xa.n,t-lopHa 6aHr
,,Br Becta Xon4xHr"-Haqilcnf;BaHe Ha AilBilAeHr or neqan6ara 3a 2010r
,,30K Hagex4a"- Ha.rncflflBaHe Ha AilBr4AeHT or ne.ran6ara sa 2010r.
,,f'lepna M"-Ha,rilcnnBaHe Ha EilBilAeHr or neqan6ara 3a 2010r.

31j22011 31.12.2010
'000 ne, '000 na.

24

1041
534
222

1357
540
231

4
I

1607no

? '1?

26
14

rr

19.2 .Cgenxn c Apyrr cBbp3aHr nrqa
flpyrr cBbp3aHil nilqa ,c Kor4To ApyxecrBoro e ocbu{ecrBr/no cAerKLr B npeAXoAHn nepno1r ca'.

- [aH ]zlHeecr A[/,,Bm Becra lzlHBecr" A[/, raro qacr or rpynara Ha ,,Bn Becra XorpilHr"
EA!, ,,Bn Becra l4HBecr" A! e ra o6cnyxeaqo ApyxecrBo Ha ,,[zlHBecrMbHT flponlprrc" AEC[4U.

- Becr TB/BTB/M, Karo qacr or rpynara Ha,,Bt4 Becra XonpnHr" EA[.
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14 HeecrMtHr fl pontprrc AICt4 q
<DIraHcog or,{er
31 flexeuepu 2Q11r.

flaH klHeecr A!/,,Bn Becra klHeecr" AA/ = no AoroBop aa o6cnyxaaue,
noAAbpxaHe, crpoex r no4o6peuufl Ha HeABilx!4Ml4 14Mor14
llaH lzlneecr AA/,,Btt Becra l4neect" A,[ / - npexBbpnnHe Ha ilMorl4 3oHa 5-19

,,Becr TB/BTB/M - no AoroBop 3a peKnaMa

'
19.3 GAenxr c KntottoB ynpaBneHcK[ nepcoHan

Kparrocpov H 14 Bb3HarpaKfleH ilF
3annarn
Pasxogn 3a coqilanHil ocnrypoBKtl

O6uqo KparKocpottHlt Bb3HarpaxqeHilfl

O6ulo Bb3HarpilqeHile

19.4 Canga KbM KpaF Ha neproga

BgeuaxnR or:
- Co6creexnqn
Br,t Becra XongnHr
- flpyrn cBbp3aHt4 ttt4lla
flaH l4nebcra A[/Bra Becra TlHaecr A[/
O6np B3eMaHur or cBbp3aH[ nxqa

3aAuxexue KbM:
- Co6creexnqn
Bn-Becra XongnHr EAI - 374 xnn,n g ;crp.o6esqer€H he, HereKyu-Il/
Br-Becra XonAnHr EM -44 xilfl.ttB. AflO,nilxan -'16 xran.ne/reryqr/
Br-Becra Xon4r Hr EAff , f1 pe4e, goroeop/napro uecra/ 3oHa 5-
19/nereryrqra/

31.12.2011 31j22010
'000 ns, '000 ne.

1328
1 096
,  Y I

Knoqosrq ynpaBneHcril nepcoHan Ha fipyxecreoro BKnpqBa qneHoBere Ha cbBera Ha

AilpeKropnre. BrsHarpa4eHnflTa Ha KnpLroBr4fl ynpaBneHcKil nepcoHan BKnPqBar creAHilTe
pa3xo[14:

31.12.2011 31.12.2010
'000 ne. '000 ne.

31.12.2011 3',1.12.2010
'000 ne. '000 ne.

651

1 096
1747

411

2216

2216

17
6

15
1

1 096
1 100

374
OU

198
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14 Hsecrutur fl pontprnc Mclrl q
QilHaHcoe or,.{er
31 flereuapr 2011r.

Br Becra Xon4nnr EM - AoroBop 3a eaeM/Hereryqml
3OK Hapexga A[- crpoilTenHo o6eeqereHne c/y npepocraBeHo npaBo
Ha crpoex/Herery14r/

- flpyrn cBbp3aHr nnqa
ilaH [4Heecr A!/Br-Becra [4Heecr M/ - aBaHc 3a npexBbpfleHe Ha
npaBoro Ha crpoex</Hereryulu/
n aH 7l H eecr A[/B ra-Becra 14 Heecr AEI - 22 xfi n.n B. n poeKraHcKt4 y cny nA
Oeva Kynen Yf1 14-l I l/reryqr/
Becr TB/BTB/EM - no AofoBop 3a peKnaMa/Hereryqu/
- YnpaenexcK[ nepcoHan

3a Bb3HarpaxqeHilf 1,1 COqilanHil OCurypoBKl4

O6rqo 3aAlnxeH[r KtM cBbp3aHn nnqa.

114
442

652
442

22
124

1324 1346

124

3 196 2 437

20 [enn n non]trt,tKa Ha pbKoBoAGTBoro no.orHoueHne ynpaBneHne Ha pncKa

Bcne4craue Ha n3non3BaHero Ha QruaHcoBl4 r4HcrpyMeHTr lpyxecraoro e il3noxeHo Ha
na3apeH pilcK 14 no-KoHKpeTHo Ha pilcK 0T npoMeHh BbB BanyTHr4F Kypc, nilxBeH pilcK, KaKTO 14 pl4cK

oT npoMfHaTa Ha KoHKpeTHr qeHn, K0eT0 ce Abnxh Ha onepaTilBHaTa il ilHBecTilLll4oHHaTa
pefrHocr Ha flpyxecrBoro. YnpaaneHrero Ha pficKa Ha lpyxecraoro ce ocbl4ecrBflBa 0r
LleHTpanHara aAMnHilcrpaLUF Ha fipyxecrBoro B cbrpygHr4L{ecrBo cbc cbBera Ha AilpeKTopilTe .
flpnopnrer Ha pbKoBo4crBoro e Aa ocfifypr4 KparKocpoqHnre il cpeAHocpotiHil naphvHn noroLll4,
Karo HaManh u3naraHero cil Ha pncr. flrnrocpor{Hnre QrHaHcoen ilHBecrnqilil ce ynpaBrnBar,

TaKa qe Aa ilMaT gtnrorpanua Bb3Bpau{aeMocr.

20.1 Banyren pncr

C4enrnre Ha ApyxecrBoro ce ocbqecrBnBar a 6rnrapcKil fieBa il B eBpo,Koero e c $nxcnpau
Kypc tcbM 6tnrapcrnnr neB. flopa4n roaa fipyxecrBoro He e h3noxeHo Ha BanyreH pilcK.

20.2 lfu,rxeeu pncx

flonrrnxara Ha flpyxecraoro e HacoL{eHa KbM MfiHtaMil3fipaHe Ha nilxBeHfiF pl4cK npil
grnrorpar,tHo SrHaHcupaHe.

20.3 Kpegnrex pucr
!

l,,lgnaraHero Ha ,lpyxecrBoro Ha KpeAilTeH pilcK e orpaHnqeHo Ao pa3Mepa Ha 6anaHcoeara
croraHocr Ha SnHaHcoBilTe aKTilBr4j npmeuarm KbM Aarara Ha EanaHca, KaKTo e nocoqeHo n0-

Aony:
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lz1 H eecnurnr fl ponrprrc MCt4 q
QUHaHCOB OTLICT

31 flexevrepu 2011r.

l-pynra $uHaucoer aKTilBl4 - 6anaHcoeu croiluocru:
flapu n naprqHil cpegcrBa
Ttproecrn il Apyft4 B3eMaHufl
Eanancoea crot,tnocr

31.12.2011
'000 ne.

1
1 794

31.12.2010
'000 na.

A
+

1 143
1 795 1 147

fipyxecraoro pe[oBHo cneAil 3a Heil3nbnHeHile Ha 3a.qbnxe{n[Ta Ha KflileHTrTe il Ha Apyfl4

KoHTpareHTil rurrl1 fipyxecrBoro, ycraHoBeHil nHgABtAEyanHo finil Ha rpynil, il il3non3Ba ra3il

nu$opuaqnfl 3a KoHTpon Ha KpeRilTHl4R p14cK.

puroaogcraoro Ha lpyxecraoro cqnra, Lte Bcht{Kl4 foppcnoMeHarr QrHaHcoBil aKTLlBl4, KOl4To He

ca 6unu o6esueHreaHil il He ca npocpoLteHr npe3 npeAcTaBeHhTe orqeTHil nepiloAl4, ca

$nHaHcoar aKTuBt c Bl4coKa KpeAilTHa oqeHKa.

flpyxecreoro He e npe4ocraBnno SnHaHcoBl4Te cil aKTilB14 xaro o6egneLleHile no Apyll4 cAenKr.

no orHoueHne Ha rbproBcKilTe v ApyflA B3eMaHrF fipyxecraoro He e n3noxeHo Ha KpeAilTeH

pl4CK KbM HI/TO eEilH OTAeneH KoHTpareHT ilI14 I(bM rpyna oT KoHTpareHTil, Kol4TO t/MaT CXOAHI4

xapaKTepilcT14Kl4.

Kpe411rHrnr pilcK OTHO6HO napr r napilqHil eKBilBaneHTil, CpeAcTBa Ha napilqHilF na3ap,

Heo6e3neqeHu o6nilraqv. v Aepvl}arvi}Ht| SnHaHcoen r4HcrpyMeHTil ce cllllra 3a Hecbl4ecrBeH'

rura raro KoHTpareHTilTe ca fiaHKil c go6pa penyraqilfl il Bl4coKa BbHUHa oqeHKa Ha KpeAilTHLlfl

pettrf Hr.

20.4 flnxengen Pucx

,Qpyxecreoro nocpeqa Hp{AilTe Cil OT nilKBl4AHl4 CpeACTBa KaTO BHilMaTerHo cneAil nllau{aHilflTa

no noracilTenHilTe nnaHoBe Ha AbnrocpotrHr4Te SNHaHcoeu naatBtA, KaKTo 14 npofHo3ilTe 3a

BXoAFg.lt/ t4 Lt3xo4er4r4 napnqHil noroqil, Bb3Ht4KBaqil B xoga Ha oneparfiBHara getaHocr. Hpt<Allre

oT nilKBt4AHl4 CpeRCTBa Ce CneAFT 3a pa3flul{Hr/ BpeMeBil nepiloAt4 exeAHeBHo il execeAMilt]Ho'

KaKTo t4 Ha 6a3ara Ha 30-AneeHn nporHo3rl. Hyxgure or rllKBl4flHl4 cpeAcrBa B AbnrocpoqeH nnaH

- 3a nepuogr,1 or 180 r,1 360 AH[, ce onpegennr MeceqHo. Hyx<4nre or naprqHn cpeAcrBa ce

cpaBHf;Bar cbc 3aeM[Te Ha pa3nonoxeHhe ga Aa 6tgar ycraHoBeHil Ll3rlt4tllbql4 rnn ge$rqnrr,

Togta aHanil3 onpeAenF Aar14 3aeMhTe Ha pa3noroxeHile u]e ca AocTaTbqHil 3a Aa noKpt4FT

Hplqhre Ha,qpyxecrBoro 3a nepillAa,

flpyxecraoro Abpxt4 napil B 6pota, sa Aa nocpeqa rilKBl4AHnTe cil HyNAt/ 3a nepnoAl/ Ao 30 AHn'

cpeAcrea ea gunrocpoqHilTe nilKBl4AHr4 HyXAr4 Ce ocilrypflBaT L{pe3 3aeMil B CbOTBeTHhfl pa3Mep il

npogax6a Ha AbrtrocpovHn $rHaucoBr affiilBl4.

L
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[4Heecrn rrr flpontpruc AACI4q
OnHaucog oneT
31 flexeuepr 2011r.

Krrr,t 31 AeKeMBprl 2011 r. na4exilTe Ha AoroBopHhre 3agbnxeHnfl (ernnvnrenHo lt4xBeHilre
nnaqaHrn) Ha flpyxecrBoro ca o6o6qeHu KaKro cne4Ba:

31 gereuepu20ll r. Kparxocpoqxn Eurocpoqnr
Ao 12 r,receqa Or 1 go 5 HaR 5

ToAHHH rOAllHH 4
'000 ne, '000 ne. '000 ne.

Trproacxn v Apytv 3aAbnxeHilR
O6qo

Trproacxu 14 Apyfr4 3aAbnxeHile
Obqo

Or,trdxcoer axrrBr

Trproacxu 14 Apyfr4 meMaHnfl
flapu n napilqHil eKBilBaneHTu

OrHaHcogt4 nacuBl,l

385 7065
385 7065

B npegxogHile nepilofl na4exnre Ha AoroBopHrre 3a4tnxeHile Ha fipyxecrBoro ca o6o6r4eHra
KaKTo CfleABa:

31 gexeuepn2010 r.
Or lgo5

FOAI4HH
'000 ne,

Hag 5
roAHH14
'000 ne,'000 ne.

6 852
6 852

CrorasocrnTe, onoBecreHh B To3il aHaflil3 Ha nagexilTe Ha 3aAbflxeHilflTa, npe4craBflgBar
HeA[CKoHTt4paHnTe napnqHil n0T0L114 n0 AoroBopnTe, K0r4T0 MoraT Aa ce pa3lll4qaBaT 0T
6anaHcoeffie croilHocn4 Ha 3a4bnxe HVAT a.

20.5 Kareropnn {nxaxcoen aKTnBt,t n nacnBl

SanaHcoerre croilHocril Ha ShHaHcoBllTe affiilBr4 n nacvBtl Ha flpyxecrBoro Morar Aa 6bAar
npeAcraBeHil B cneAHilTe Karel0p1414:

floncxexne 31.12.2011 31.12.2010
'000 ne. '000 ne.

1 794
I

1 795 1 147

1 143
4

Ao 12 ueceqa

floRcxeare 31.12.2011 31.12.2010



kl H eectuult f'l pontpruc A[Ct/ q
OilHaHcog orqet
31 flexerrlapr 2011r.

OilHaHcosr4 nacilBt4, orqilTaHil no a"optrsrpaxa crot,tnocr:
Teryqu nacrBt4:

3aeuu
Trproacrr u Apytvt 3aAbnxeHilF

21 llonnuKa r npoqe4ypu 3a ynpaBneHne Ha Kan[Tara

'000 ne. '000 ne.

6 852
385 6 8s2

lenrre Ha lpyxecrBoro BbB Bpb3Ka c ynpaBneHile Ha Kanhrafla ca:
. Aa ocnryp]4 cnoco6HocTTa Ha ApyxecrBoTo Aa npoAbfrxl4 Aa cbu{ecTByBa KaTo get,{creaqo

npeAnphFrile u
o Ra ocilrypil a[eKBarHa peHTaoilIlHocT 3a aKqiloHephre.
KaTO OnpeAenfl qeHaTa Ha npoAyKTl4Te n ycnyrilTe c14 B cboTBeTcTBile c HilBoTo Ha pilcKa.

,Qpyxecreoro ynpaBnnBa crpyKTypara Ha KanfiTara il npaBil Heo6xoAklMl/Te nonpaBKh B

cborBercrBile c npoMeHure B ilKoHoMr4qecKara o6craHoBKa il pilcKoBtlTe xapaKTepilcrl4Kil Ha

cborBerHilTe aKTfiBt4, 3a Aa no4bpxa nnv Kopvitzlpa KanilTaroBara crpyKTypa, fipyxecreoro
MOXe Aa npoMeHil cyMaTa Ha AilBilAeHTilTe, il3nflau-laHil Ha aKlll4oHepilTe, Aa BbpHe KanilTan Ha

aKqiloHepilTe, Aa eMilTllpa HoBt4 aKqil[ Vnn Aa npoAaAe aKTilBl4, 3a Aa HaManil 3aAbnxeHt AIa ctA.

22 Cu6nrnn cneAgarara na 6anaxca

He ca Bb3Ht4KHanh Kopilrilpaqfi cu6tttrrts vnv 3HaenreflHfi HeKoptttvpa\v ca6ttns creA Aarara
Ha cbcraBqHe Ha 6anaHca .
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