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flornaA 3a [et4Hocrra
Ha " L4HBecrMbHr flpontprktc" MCt/Ll ruvr 31.12.2012r.

Hacmont4unm doxnad e ugeomeer cbenaclo qn.33 om 3axoua 3a cqemolodcmeomo,
,n.100H, an.7 om 3nnUK u npufloxrcHue Ns 10 ftn qn.32 an.l m.2 om Hapedda Ne 2 om

17.09.2003 e. 3a npocneomume npu ny6nuuno npednaeane u donycKaHe do mupeoeua na
peeynupar nasap Ha.4eHHu KHuxe u sa pasnpusalemo na unSopual4us om ny6nuunume

dpyxecmea u dpyeume eMqmeHmu Ha LleHHu KHU*G

1. 14nSopuaqlrr 3a Appt(ecrBoro

,,l.lHBecrMrHr flpontprnc" AACl.lH e BnucaHo e Trprobcxun pefl4crbp totu AreHqrnra no EnucBaHilflTa
c E1r1K131158049 Karo aKqroHepHo Ap)ry(ecrBo clc cneqnanHa uHBecriltlt4oHHa qen. Ce4anuqero u
aApeCbT Ha ynpaBneHrae na [ppreCTBOTO e rp. COSun, KB. ,,flGeHeq", p-H ,,BilTOUla", BEI-l-CnUeOuOaO
999.

AApecrr 3a KopecnoHAeHq[fl Ha flpprecraoro e rp. CoQun, KB. ,,flo3eHeq", p-H ,,BhToUJa" BE[.{-CnueoHoeo
999, ren. 962 05 36,Sarc 96287 58, e-mail: office@in-properties-bg.com.

flpeguerur Ha geilHocr Ha flpyxecrBoro e na6rpaHe Ha cpeAcTBa qpe3 r3AaBaHe Ha qeHH[

KHhXa, noKynKa Ha HeABilxt4Mil 14MOTI4 14 BeU.lHt4 npaBa Bbpxy HeABLtxl'|M]4 14MOTI4, l43BbpUBaHe Ha
cTpoexil n no4o6peHnfl, c qen npeAocraBnHero LrM 3a ynpaBneHile, oTAaBaHe noA HaeM, nil3rHr,
apeHAa r npo4ax6ara ilM,

Krrvr 01 .01.2012 r. aKL{t4oHepHilFT Kanrran Ha ApyxecrBoro e 1 603 000 ne,, pa34eneH Ha 160
300 6pon aKLl4H c HoMilHanHa croilHocr 10 ns, ecsxa.
Ktu 31 .12.2012 r. Hf,Ma Hacrbnilnil npoMeHil B Kan[Tafla Ha ApyxecrBoTo, Karo KbM Aarara Ha
t43foTBFHe Ha HacToflLt{nf, oTqeT, aKL{t4oHepHaTa cTpyKTypa na fipyxecrBoTo e cneAHaTa:

flpyxecraoro uMa eAHocreneHHa cilcreMa Ha ynpaBneHre. Cteerur Ha AilpeKTopilTe e B cbcraB,
KaKTo CneABa:

1.,,Br4 - Becra Xoflgt4Hf" EA[, El/K 831914521, rp. CoSrn, BnilcaHo no Q.g'Ns 7458 no
onnca Ha Co$r,lncrr,t rpaAcKt4 cbA 3a 1990 r., cbc ceAanilqe il aApec Ha ynpaBneHre: CoSrn, ra,

,,flo3eHeq", p-H ,,BhrouJa - BEq CilMeoHoeo" 999, npegcraBnnBaHo or Brrrop AHrenoe Cepoa,
EfH 5405027060, npr,rrexaBau.ln.x. Ns 640461355, h3A. Ha 30.06.2010r. or MBP-CoQffi;

ilTENHA KOMNAHilF
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2, ,,3gpaauo ocilrypilTenHa KoMnaHils (3OK) Haae4a" AA, E14K 131282730, rp, CoSnn,
cTapa pen4crpaLlhe no S,A,Ns 834112004r. no onuca na Co$ulrcril rpaAcKr4 cbA 3a 1990 r., cuc
ceAanhqe h aApec Ha ynpaBnenr,te: Co$nn, KB. ,,fi03eH04", P-H ,,Bt4TouJa - BEU CilMeoHoBo"
ggg,npegcraBnflBaHo or Bnxrop AHrenoa Cepoe, EfH 5405027060, npilTexaBau{ n.K. Ns
640461355 il3A, Ha 30.06,2010r, or MBP-Co$nn.

3. Mrruo ilerpoa Bngenoe, EfH 4411166525, nphrexaBaq n,x. Ns 640105174, h3A. Ha
24.04.2010 r,or MBP-Co$un,
HneHoaere na C[ Morar Aa npngo6naar at.\uu v o6nnraqnn, il3AaAeHr or App(ecrBoro, npr
paBHr4 ycnoBhe c Bcr4r{Kr4 ocTaHanil aKL[4oHepil il l4HBecTLlTop14,

flpyxecraoro ce npeAcraBnnBa or ,,Br4-Becra Xgn4ilHr" EAI vpeo ne6paunn npeAcraBilTen Ha
ToBa AppKecreo - Bilxrop AHrenoe Cepoe, El.H 5405027060.
fipyxecreoro e yqpeAeHo 3a HeonpeAeneH cpoK.

2. Hn{oprr,raunnTa, il3HcKBaHa no peAa Ha qn. 187 a n 247 or Tr"proecrnn 3aKoH

klHSopn,taqlrl orHocHo qneHoBere Ha Crgera Ha AhpeKTopilTe, orHocHo ]opt4AhqecKil nilLla, B
Ko[To np[TexaBar npsKo hnil HenpFKo none 25 Ha cro or rflacoBere a o6qoro ct6paHne nnr
Bbpxy K0t4T0 t4MaT KoHTpon 1,| 0TH0CH0 yqacTre B ynpaBilTen1n v KoHTponHr oplaHn h KaTo
npoKypl4cTr,r Ha ppilAl4qecKil nfi Lla:

o ,,Bn-Becra XonAnxr" EAII, El4K 831914521, ue yqacrBa B rbproBcKr,r ApyxecrBa KaTo
Heof paHl,lqeH0 0TroBopeH cbAppKHtlK,

o ,,Bt,t-Becra XonAunr" EM, El4K 831914521, npnrexaBa noBeqe ot 250/o or KannTana
Ha cneAHilTe ApyxecTBa:
,,lzlHBecrMbHr flpontprnc (k1H-fl pontprnc)" A[Cl4t], Et4K 1 31 1 58049;
,,6ynBecra Xon4rud' M, El/K 121 1531884;
,,Becr TB (BTB)" AA, E14K 200674467;
,,50K-Srnrapcra OxpanureflHa KoMnaHilF"M, El4K 831 92691 5;
,,SyneHe pgxr4" EA[, EVIK 1 217 951 54;
CTM,,Ha4ex<ga"EOO[, E[4K200709530;
,,flepna" M, El/K 119029248;
,,5p0H3" OO[, El4K 131173414;
,,Eeraryp" OO[, El/K 131171801;
,,KMB KounaHlrc 3a MhHepanHil aopn Bn4exa" A[, El4K 830176193;
,,34paaHo ocilryprrenHa KoMnaHilR /3OtV Hage)iqa" A[ El/K 131282730;
,,CrHeHepgxr 5[" EAI EIAR 201240961
,,BAM-2011', EOOI - E]/K 201725110
,,f'laH-[4HBecr" A[ - El4K 831461633 (or 01 .01.2012 r. ao 20.12.2012 r. Br-Becra
Xongnur EA! npr,rrexaBa noBeqe ot 25 0/o or KanilTana, a or 20.12.2012 nprrexaBaHnre
aKL{14il npeAcraBnflBar 16,16 % or KanilTafla, BcneAcrBr,re Ha il3BbpureHa npo4ax6a Ha
arqnn)

o ,,Br-Becra XonAunr" EM - LrneH Ha C[ n Bnxrop AHrenos Cepos EfH 5405027060 -
npeAcraBilTen Ha qfleH Ha C[, yqacrBar B ynpaBilTenHhre opraHil Ha:
,,hHBecrMbHr flponrprnc (l4H-flpontprnc)" A[Ct4q, EilK 131 158049;
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,,Synaecra Xon4uHi' AA, Et4K 121 1531884;
,,Becr TB/BTB/' AA, EVIR 20067 4467 ;
,,6yneHepgxr,r" EAfl , EIAK 1 217 gS1 54:
,,f1epna" M, Et4K 119029248;
,,5p0H3" OOA, El/K 131173414:
,,Eeraryp" OOA, Et4K 131171801:
,,KMB KonanaHvlAsa MilHepanHh ao4n Br4en?,,A[, El4K 8301761g3;
,,3Apaauo occnrypilTenHa KoM naH [F/30 lV H aaexga"A,[, E l4 K 131 2g27 30;
,,5OK-Stnrapcra OxpanrreflHa rounaHils"M, E14K g31926915;
,,CrHeHep4xr,r 5[" EOOA EIAK20j240g6.1 - ynpaar,rren
,,BAM-201 1 " EOOA - Et/1K 2017251 1 0 - vnpaarren

o ,,3gpaeno ocnryprrenHa KoMnanr,rn (3OK)HaAexAa,,A[ El4K 1g12g2lg0
He yqacrBa B TbproBcKtl App(ecrBa Karo Heoryah'l,{eho orroBopeH cbApyxHl4K.
o ,,3gpaeno ocnryprrenHa KoMnaHnR (30K) Hagexga" M El4K 1g1zg2lg0,

npilTexaBa noBeqe ot 250/o oT KanilTara Ha cneAHilTe AplDKecTBa:
,, 14 HBecrMbHr fl ponrprnc (k1 H-fl ponuprnc),' MCt4 l_1, E t4 K 1 3 1 1 S g04 g;
,,Me4rquHcrr LleHTpoBe H a4ex4a" EOO[, EUK 1311 28593,

o ,,3gpaaHo oclrrypnrenHa KoMnaHr,rf, (3oK) Haaex4a" A.Q EUK 191292730 yvacrea
vpeo caot,| npeAcraBlren B ynpaBneHilero Ha Apyto ApyxecrBo Karo qreH Ha Creera Ha
A[peKTopl4Te, a [MeHHo:
,,l4HBecrMbHr flponrprnc (l/H-flponrpnac)" Aflcr4q, EilK 1311s8049, qpg3 cBoF
npeAcraB[Ten Brrrop AHrenoa Cepoa.

. Mntuo flerpoe Bngenoe, EfH 4411166525 He y'{acrBa B TbproBcKt4 ApyxecrBa Karo
HeorpaH14LteH0 oTroB0peH cbAp]DKH14K.

o Mntuo flerpoe Bngenoe, EfH 4411166525 He nprrexaBa noBeqe or 25 Ha cro or
KanrTafl a Ha TbproBcKl4 Ap)DKeCTBa.

. Mutuo flerpoe Bngenoa, EfH 4411166525 He yqacrBa B ynpaBfleHuero Ha Apyr4
AppKecrBa ufl[ KoonepaLul4, Karo npoKypt4cr, ynpaB[Ten iln[ qneH Ha cbBerr.

3. Kagpoea crpyKrypa

llepcoHanur Ha ,,l4HBecrMtnr flponrpnac" A[Cl4t] ron,t 31 .12.2012 r.ce cbcrotl or rprMa Ayu1,i:
o flrperrop 3a Bpb3Kt4 c ilHBecr[Top[Te - nonyB[cuJe o6paeoaaHue;
o 

' 
[n. cqeroBoAt4Ten - B[cue [KoHoMt4qecro o6paaoaaHre;

o fnaseH eKcnepr,,Hegauxrun t4Moni" - Btlcule rexHrqecro o6paaoaanue,

4. OpraxusaqroHHa crpyxrypa

flefinocrra na,[pyxecrBoro He e opraH[3t4paHa no orAenrl
fipyxecraoro Hf,Ma KnoHoBa Mpexa,

5. onnancoBo - r4KoHoMt4qecxo cbcrorHlre n pegynrarx.or geinocna



1 Texyu.p nevar6a 16.0 24.0 1 .5 150.0
I HerHr nphxotrh or nooaax<6r 355.0 354.0 .0 99.7

Co6crsex xanlran 1619 .0 1643.0 0 101 .5
4 flacreh (atnrocpoqxr r xpanocoorxr.r) 7459.0 7273.0 0 97.5
5 06u.la cyua xa arr[shre 9078.0 8916.0 .0 98.2

flpr'rxo4r 355.0 3s4.0 0 99.7
7 Parxo4n 339.0 330.0 0 97.3
I Iexyulr,r (xparxomafr Hh) arryen 8781.0 8612.0 0 98 .1
9 KparrocpoqHr aaAtnxeHhe 320.0 327.0 0 102.2
10 Kparxocpo,{xr ggeuaxhr 1794.0 1715 .0 0 95.6
't1 f'lap#tHu cpeAcrea 1 .0 1.0 0 100
t z I eKyuh 3aalnxeHh9 320.0 327.0 0 t02.2
1 1 bDo[ Ha aHnTe B neohoaa 365 36s 100

Penra6nnxocr:
1 4 KoeS. xa pexra6r,rnHocr Ha nDxxoahre or nDoaax6r 0.045070.0677 1.50423 50.4237
15 KoeQ. xa pema6r.rnHocr Ha co6crgeHlR Kanhran 0.009880.0146r.47808 47.8088
16 Koe0. xa pexra6nnHocr Ha nachBhre 0.002140.0032 1.53 836 53.836
1 7 Koed. ra xanuran!,t3auhn Ha aKrhBrre 0.001760.0026 1.52725 52.725

ESerrrexocr:
1 8 Koef. xa eQexnaaHocT Ha pagxolhre 1.04719r.0727t.02437 102.437
1 9 Koed. xa e0exileHocr Ha nDnxorhre 0.954920.93220.9762097.620r

flrrelAxocr:
20 Koe$. xa o6r4a nuKBl.lAHocT 27.440626.336 0.9597695.976
z l KoeS. ra 6rpaa nr4xat4AHocr s.609385.2477 0.935s293.552
zz Koe$. ra Hega6aexa nlxgl,taxocr 0.003130.0031 0.9785997.8s9
23 KoeS. ra a6conrorHa nr4KBr4AHocT 0.003130.0031 0.9785997.8s9

Orxaxcoga aBToHoMHocr:
24 Koe6. xa drxarcoBa aBToHoMHocT 0.217050.2259 1.04078104.08
t a Koe$. xa ragnrxxnnoo 4.607164.4267 0.96082 96.082

,,l,lHBecrMbHT flponrplrc" AACl4q 5
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5.1.06ut nperneA
Kru 31 122012 r. npr4xoArre Ha ApyxecrBoro ca B pa3Mep Ha 354 xnn.flB. Te ca peoynrar or
npoAax6a Ha 11 6pon naproMecra Ha o6eKT ,,5[3Hec LleHTbp BilKTopr4e" , npoAax6a Ha
TexH[qecKa AoKyMeHTaqils Ha o6err flaenoBo-EbKcToH. t4 78 xiln.ne, or npeoLleHKa Ha
HeABilXl4M14 14M0T1,1.
Paaxognre 3a Ael4Hocrra npe3 nepiloAa B cpaBHeHile cbc crr4t4n nepnoA Ha 2011 r. HaManRsar
clc 16 xiln.nB. Ao 303 xhn. rB.. Paaxogrre 3a BbHrrlHt4 ycnyril ce yBenrqaBar c 1 x[n.nB.

5.2. OcHoeHx {[HaHGoBI AaHHI

l4gro.fHur: Quuaucoeume omqemu Ha frpwecmeomo KbM 31.12.2012 e.
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5.3. flpournna B axqxoHepHt,tn Kan],tran
fipyxecreoro He e npoMeHeno pa3Mepa Ha aKLlt4oHepHhF cil KanilTafl,

5.4 Parnpe4erflHe Ha At,tBrgeHrr

ffpea uecerl uair 2012r., cneA npoBeAeHo peAoBHo roAlruHo o614o cr6paHne Ha axquoHeprre ce e3e
peuleHl4e 3a pa3npeAeflRHe Ha cqeroBoAHara ne.{an6a ot 2011r. ete Son4 peaepaeH,Tura Karo cbfn.
'{n.10 or 3ACl4q cne4 npeo6pa3yBaHe,neqan6ara,no4nexau{a Ha pa3npeAereHile e orpr4qareHa
BeflilquHa.

5.5, l4Heecrlquu B Kannrafl[re Ha Apyrn npe4np]rf,Tt4t

CrrnacHo qn. 22, an,3 or 3aroHa 3a Apy)KecrBaTa cbc cneqilanHa ilHBecrhqiloHHa qen AppKecTBo cbc
cneqnanHa [HBecrnqHoHHa qefl He Moxe 4a npu4o6uaa ARnoBil y'{acr]4r B Apyrh Ap}ry(ecrBa, ocBeH B
cnyqa[Te uavn.21, an. 3 - Ap]DrecrBoro cbc cnequanHa ilHBecrfiquoHHa qen Moxe Aa nuaecrupa 4o 10
Ha cTo or KanilTana cu s o6cnpxaau{o Ap}DKecrBo.

flpyxecraoro He e hHBecrilpano KanilTan e obcnyxaauloro ApyxecrBo,

5.6. l4snonseaHe Ha pecypct{Te Ha Ap}fiecrBoro
flpyxecreoro ce $rnaHcnpa KaKTo cuc co6creeHr cpeAcrBa,ratanc npilBneqeH14 cpeAcTBa.

6. Baxrn cu6vtun, Hacrbnltrt,t cneA roA]luHoro cqeroBoAHo np[KnrcqBaHe
HnNa

7. Baxu HayqHn lt3cneABaHt,tn I paspa6orrn
Hsua

8. Beponuo 6tAeulo pa3Bxrre Ha npeAnplternero. /OcxoeHr npe[]43B[KarencrBa B
gefrxocrra na fipyxecrBoro npe3 2013r.

B ycnoarRra ua $nHaucoBa Kpil3a, KoflTo 3acefHa cep[o3Ho na3apa Ha rMor,r y Hac, ocHoBHara
qen Ha flpyxecraoro e 3ana3BaHe Ha cner{eneHhre na3apHil no3ilt-lt4t4 t4 AoBepile KaKTo Ha
KIIIeHTLI, TaKa r Ha AocraBqrqr.3a nocrnraHe Ha ra3il qen pbKoBoAcrBoro Ha fipprecraoro r4e
ce crpeMr KbM nbflHo r3nbnHeHre Ha noerilTe aHraxilMeHTh KbM HacroAuqla vl6r4er4n Knt,teHTil r,t
l,l3KrlloqilTenHo npeqil3Ho oqeHFBaHe Ha BCeKh npOeKT 3a pa3BilTile Ha ilHBeCThqilOHHilTe ilMOTt4,
ruar,tru npeABilA $rxaHcoaara Kpr3a r erana lr Ha paaarrre.

9. Baxxu cu6utnn, Kot4To ca Hacrbnfifln crreA Aarara, KbM KoRTo e cbcraBeH roA]rruHr4nT
{unancoa orqer

3a neprao4a cneA Aarara, KbM KoflTo e cbcraBeH $uHancoenrr or'.{er Ao Aarara Ha
ny6nnryaaHero My, He ca Hacrbniln[ BaxHh ulnnu gua'lurenH[ ea 4elrnocrra Ha npeAnprnr[eTo
ct6rlas, HeonoBecrtBaHero Ha KoilTo 6il noenhsno 3a BflpHoro t4 qecrHo npeAcraBflHe Ha
$nHaHcoerre orqerh.
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10.[arnn 3a hHBecrnq]roHHr,rre npoerr]r Ha ApyxecrBoro xuu 31 .12.2012 r.

o HngecrrqlroHeH npoexT,,fleroBt4 r,r 6nsHec qeHTrp Burtopun',

klaetpuaa ce crpoilTeflcrBo Ha o6err ,,Eil3Hec LleHTbp Br,rr<topr,rR" c o$rcr, Marc3';1Hn u
rapaxr e rp.Co$rn,3oHa 5-19 c o6u1a P3l1 9 705 re, n,t. CrponreflcrBoro e 3aBbpujeHo
Ao eTan ,,rpy6 crpoex", c onqt4fl 3a il3nbflHeHile Ha AoBbpul4TenHt4Te pa6orn, O6exrur e
Ha eran fi3AaAeH[ Arr 14 r KoucrarrBeH nporoKon or pailon,,Brepax4aHe" 3a eran -
r3nbflHeH rpy6 crpoex

11. AOnbnHilTEIlHA l4HOOPMAqilfl n0 PA3AEII IVA or nP[rlOXEHl4E Ne 10 xa
HAPEAEA Ns 2

11'1'l4uQopuau,un, dadena e cmoiluocmHo u KonutecmseHo wpa)KeHue omHocHo ocHoeHume
Kamee)puu cmoKu, npodyxmu u/unu npedocmaeeHu ycnyeu, c nocoqeaHe Ha mexHun dnn e
npuxodume om npodat1u ua eMumeHma Kamo qflno u npoMeHume, Hacmbnurru npe3
omq emH ama fi uu aucoe a eod uu a.

Karo gpyxecrBo cbc cneqilanHa ilHBecrhr-14oHHa qen, n[LleH3[paHo Aa r3Bbpuea 4eriHoc1,r,
cBbp3aHn cbc ceKopl4Tr'3aqv[ Ha HeABilxr4Mr4 krMor14, np[xoAt4Te or geilHocrra Ha ,,klHBecrMbHT
flpontprnc /hH-flpontprrc/" AACI/q ce $oprr,rr,rpar [3qnno or npo4ax6ara Ha aKTilBr4
(Heganxnuu ruorr). Hnua npoueHh B gefiHocna, HacTbnnnlt npe3 or{eruara $nHaHcoaa
foAnHa,

11'2'hnQopuaqufl omHocHo npuxodume, pasnpedeneHu no omdenuume Kameeopuu deiluocmu,
ebmpewHu u ebHwHu nasapu, KaKmo u uuSopnaqun sa usmoqHuqume sa cua1dneaHe c
Mamepuanu, neo6xodunu 3a npouseodcmeomo Ha cmoKu unu npedocmaeflHemo Ha ycnyeu c
lmpa3neaHe cmeneHma Ha 3asucuMocm no omHoueHue Ha eceKu omdenen npodaeau unu
xynyeau/nompe6umen, Kamo e cnyua(t, .re omHocumenHuflm dnn ua usxoil om mf,x uadxexpnn 10
Ha cmo om pasxodume unu npuxodume om npodax1u, ce npedocmaea uu$opuaqun sa ecflKo
nutle noomdenHo, ga Heeoeufl dnn e npodac1ume unu noKynKume u epb3Kume My c eMumeHma.

Karo ApyxecrBo cbc cneqt4anHa ltHBecrhr-1,roHHa qen ,,klHBecrMbHr l-lponuprnc /l4n-[lponrprnc/,
peanil3rpa npilxOAl,l npeA[MHo or npo4ax6a Ha HeABilxviuvl vMoru il AoxoAt4 or HaeM[, apeHAa
il oTAaBaHe Ha nor3BaHe Brpxy co6crgeHilre Ha ApyxecrBoro trMorl,t cpeu.ly 3annaqaHe.
llpes 2012 r. npt4xoAt4re Ha ApyxecrBoro ca B pa3Mep Ha 354 xiln.flB. (nbgpo6no onrcaHile Ha
npilxOAilTe e AaAeHO B pa3Aen O[HaHcoso - ]rKoHoM]tqecxo cbcrorH[e I pgynrar]t or
Aefinocrra, r, 5.1 Ha 4orna4a) .

11.3'l4uQopuaqun sa cKnoqeHu eoneMu cdenxu u maKusa om cbt4ecmeeHo sHaqeHue sa
de[tuocmma Ha eM umeHma.

Ha 01.06.2012r. ce cKrrror{H no
Ilponrpruc /I4H-IIPOITPTI4C f '

Horaprra;reH peA cAeJrKa c f{acrr{ero Ha .,I4HBecrMbHT

AACI4IL ctfJracHo perxeHr{e ua O6uloro cl6paHue ua
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aKrlrroHepr.rre Ha "I,lHBecrMBHr llpoulpruc MH-IIPOIIbPTI"{C/" AACI'IIL npoBeAeHo Ha
14.06.2006r. CAemara e cbc cJreAHr4re rrapaMerpu:

1) HaurvreHoBaHue Ha cAeJrKara: HorapuareH aKT 3a rroKyrrKo-[po4ax6a Ha HeABr.rxHM
I,IMOT.

flposaeav: "I4HBecrMbHr flponrpruc ll,trI-fIPOtI'bPTVICf'AICUU c EIIK I3I158049.
Kynyna.r: <Epous>OO[ c EHK 131173414.

O6exr Ha cAeJrxara: Hegnuxulrr{ r,rMorr{, HaxoA.rrqu ce B crpaAa, rrpeAcraBJurBarqa ,,Elr3uec
qeurrp" c aAMrlHucrpar?rBeH aApec: rp. CoSur, yl. "I,Ioau llepveullreB", cburacHo Paspeurenue
3a crpoex }lb 160/ 15.02.2005 r. - I eran u Ns792/19.11.2007 r. - II eran na fr. Apxurerr Ha rp.
CoQltr, r,r3rpaAeHa Ao creneH Ha 3aBbprueHocr ,,rpy6 crpoex" B cJreAurrr yperyJrupaH rro3eMJreH
uuor Y[II4 I, or xnaprar 280 A tro rrJraHa ua rp. Qo$u.n, Pifiou" Bmpax4au€", M." 3oua E-l9",
A IIMCHHO:

l.l. IIAPKOMTICTO J\b 14 (uenapuuagecer), cbc 3acrpoeHa nrrorq or 26,80 xn.lr. (gnaAecer r.r
Ixecr IITJIo r{ oceMAecer crorHlr xn.u.), 3aeAHo c 2,131o/o (,qse qqro cro rprrAecer r{ eAHa
xTIJIIAHI,I npoqeHra) lIAeaJHpr tracru ullu 0,57 xn.u. (uy.ua rlrJro r{ nerAecer H ceAeM crorHlr
rcn.u.) or o6ulure qacru Ha crpaAara, unu o6ulo 27,37 rcn.u. (4na4ecer pr ceAeM rlsJro, rpuAecer
H ceAeM crorHH rn.rvr.) u c 0,252o/o (Hyna qrno r{ ABecra rrerAecer Lr ABe xr,rnrAru,I npoqeura)
I4AeaJIHI,I qacrl,I or Mtcroro, HaxoAtlqo ce B c),TepeHa Ha "EI43Hgc cfp&A&", npl4 cbceAlr: ceBep -
rrapKoMrcro.Ilb 13, H3ToK - r.r3ToqHa ocuoBa, ror - [apKoMscro Ns 15, eaua4 - MaHeBpeHa nJroq;-
l.2.IIAPKOMJICTO J\b 15 (nerHagecer), cbc 3acrpoeHa rrrrorq or 26,80 xn.nr. (.una.uecer H rrrecr
IIrJro H oceMAecer crorHlr xn.u.), 3aeAHo c 2,l3lYo (Ane r{qro cro rpuAecer H eAHa xuJrflAHra
npoqeura) r4AennHr.r qacrvt urvt 0,57 xn.u. (uyna qxro u nerAecer 14 ceAeM crorHr.r rcn.u.) or
o6qnre lracru Ha crpaAara, urpr o6u{o 27,37 xn.u. (AnaAecer r4 ceAeM IIrJro, Tpr.rAecer u ceAeM
crorHr,r xn.rnr.) u c 0,252o/o (Hyra qrno 14 ABecra nerAecer r,r ABe xr.rJrqAHH nporleHra) nAealuu
qacru or Mtcroro, HaxoA.flulo ce B cyrepeHa Ha "Era3uec crpar{a", npu c6ceAl{: ceBep -
lapKoM.rrcro Ne i4, r,r3Tox - pr3Tor{Ha ocHoBa, ror - napKoM.f,cro Jllb 16, sana4 - MaHeBpeHa flJrorq;
1.3. IAPKOMTICTO Nr 16 (uecrua4ecer), cbc 3acrpoeHa nrrorq or 26,80 xn.rra. (.una.uecer r.r
ruecr ruJro H oceMAecer crorHr{ xn.u.), 3aeAHo c 2,I3lo/o (Ane qxno cro rpr,rAecer r4 eAHa
xr.rJr.rrAHr,r npoqeHra) vAeaJrHLr r{acrr.r }rJrr4 0,57 xn.u. (nyra qxro r4 nerAecer r4 ceAeM crorHu
xn.u.) or o6qure qacrrr Ha cfpaAara, r.rnu o6n{o 27,37 rcn.u. (AsaAecer H ceAeM rlrJro, rpr,rAecer
14 ceAeM crorHrr xn.rr,r.) u c 0,252o/o (uyna qrro r4 ABecra rrerAecer H ABe xr,rJrrAuH npoqeura)
LrAeurHLr qacrl4 or Mtcroro, HaxoA.rllqo ce B cyrepeHa Ha "Eu3nec crpa4a", npu cbceAlr: ceBep -
napKoM.f,cro I'lb 15, n3ToK - H3ToqHa ocHoBa, rof - MarrrrrHuo OB, gafia1 - MaHeBpeHa rrnoq;
1.4. IIAPKOMJICTO J',lb 17 (ceaeuHa4ecer), cbc 3acrpoeHa nrrorq or 26,80 xn.u. (4na4ecer r{
Inecr rl{Jro r{ oceMAecer crorHr{ xn.u), 3aeAHo c 2,l3loh (,qne q.sro cro rpr{Aecer r,r eAHa xr4lrs.Alr.kr
Bbpxy cro) lr4eamrur qaerkr unu 0,57 xn.u. (uyra q.rrJro r4 rrerAecer u ceAeM crorHrr xr.u.) or
o6ulure qacrrr Ha crpaAara, ralrE o6ulo 27,37 xu.u. (Ana4ecer pr ceAeM rlrJro, TpuAecer H ceAeM
crorHr{ xn.rr,r.) u c 0,257oh (uyna qrno r,r ABecra rrerAecer r,r ceAeM xLUrAAHr4 Bbpxy cro) u4eaffru
qacrl4 or Mtcroro, HaxoAflIrlo ce B c),TepeHa Ha "Eu3Hec cfpaga", nppl cbceAu: ceBep -

crouaso6eroHoBa utafi6a, r,r3ToK - MaHeBpeHa rrJrorq, rcf - napKoM.gcro Ns 18, sanaA -
crouaso6eroHoBa nait6a; :
1.5. IAPKOMTICTO j\b 18 (oceuna4ecer), ctc 3acrpoeHa rrrrorq or 26,80 xe.rra. (.una.uecer r.r
rrrecr rlrJro H oceMAecer crorHr,r xn.lr.), 3aeAHo c 2,l3loh (.qse rlsro cro rpr,rAecer H eAHa
xr,rJrrAHH Bbpxy cro) ra4earun r{acrr,r u:-lu 0,57 rn.u. (uyra rlrJro rd nerAecer r,r ceAeM crorHu
r<o.rvr.) or o6rrurre qacrr,r Ha crpaAar4 ulu o6qo 27,37 xs.tur. (lsaAecer n ceAeM rlrJro, rpr{Aecer
I,I ceAeM crorHl{ rn.rr,r.) u c 0,257Yo (uyna qxno r,r ABecra nerAecer I,I ceAeM XI{JI'AHLI nlpxy Cro)
HAeaJIHI,I qacrl,I or Mqcroro, HaxoMIIIo ce B cyrepeHa Ha "ELI3Hec cfpaga", npv crce4r: ceBep -

uaprcorraxcro J\lb 17, lrsrox - MaHeBpeHa rrJrorq, Ior - croMaHo6erouosa wafi6a, 3anaA -

crouauo6eroHoBa lll'afi6 a:
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1.6. IAPKOMTCTO J'{! 19 (generHa4ecer), cbc 3acrpoeHa rrrorq or 26,80 rn.r'r. (4nagecer r{
Iuecr qtJlo u oceMAecer crorHlr xn.u.), 3aeAHo c 2,131Yo (lse qrno cro rpuAecer Lr eAHa
xI,uIq.qHLI B6pxy cro) ugealHll qacru unu 0,57 xn.u. (uyla rlrJro r4 nerAecer r.r ceAeM crorHr{
xn.u.) or o6ulure rlacrn Ha crpaAara, rElr,r o6uqo 27,37 xn.v. (Ana4ecer 14 ceAeM IIrJro, rpr,rAecer
I4 ceAeM crorHrl rcn.nr.) u c 0,257o/o (uyna qrlo H ABecra rrerAecer u ceAeM xnJrrAHr,r nlpxy cro)
u4eutntt rIacrI.I or Mqcroro, HaxoA.f,ilIo ce B cyrepena Ha "Eu3Hec crpaAa", flpu cbceAl4: ceBep -
MaHeBpeHa rrJrorq, u3ToK - creHa, ror - napKoMrcro J\b20, 3anaA - MaHeBpeHa nJIoIU; --
1.7. IIAPKOMTICTO Ib 20 (asaaecer), ctc 3acrpoeHa rrrorr or 26,80 xn.rvr. (AsaAecer r4 rrrecr
qflno u oceMAecer crorH]I xn.u), 3aeAHo c 2,l37Yo (gne qsro cro rpr.rAecer r{ eAHa xurrn1nrr
BBpxy cro) lr4ea;luu qacrn utm 0,57 xn.rvr. (uyna qrJro r{ nerAecer u ceAeM crorHr.r rn.u.) or
o6ulure qacru Ha crpaAar4 u.nn o6uqo 27,37 xntt. (AnaAecer u ceAeM rlrJro, rpr4Aecer r{ ceAeM
crorHl{ rcn.u.) u npunexalqure 0,257%o (nyria qrno r{ ABecra rrerAecer 14 ceAeM xurrfl.Anu B6pxy
cro) u4eamlvqacrpr or npaBoro Ha crpoexBbpxy 3eMrr4 HaxoA.flulo ce B cyrepeua Ha "EH3Hec
cfpaga", npfi cbceAl{: ceBep - [apKoMrcro N119, H3ToK - creHa, rof - napKoMscro J\b 2l,satag-
MaHeBpeHa nirou; -
1.8. IIAPKOMIICTO Ns 21 (lsaAecer LI egHo), ctc aacrpoeHa nrrorq or 26,80 xn.u. (AnaAecer u
ruecr qqro H oceMAecer crorHr4 xn.u.), 3aeAHo c 2,131%o (,qee qsro cro rpr,rAecer r,r eAHa
wrIrtAHH Bbpxy cro) ugearuu ,v^acrpr ullu 0,57 nn.u. (uyla rlrJro H nerAecer r..r ceAeM crorHr,r
xn.u.) or o6Iqure qacru Ha crpa.qara, uru o6qo 27,37 rn.u. (.qsa.qecer u ceAeM rlrJro, Tpr{Aecer
LI ceAeM crorHl4 xo.tr,t.) n npplile)Kalllure 0,257Yo (uyra qrno r,r ABecra rrerAecer r,r ceAeM xr{JrrAHr,r
Bbpxy cro) lt4earHla qacrl{ or npaBoro Ha crpoex Bbpxy 3eMsra, HaxoAqulo ce B cyrepeua Ha
"EI,I3Hes ctpaAa", npl{ cbceAr.r: ceBep - [apKoMqcro Jll!20, nsrox - creHa, ror - [apKoM xcro Ns22,
3anaA - MaHeBpeHa rrJrorq;
1.9. IIAPKOMJICTO J\b 22 (gnaaecer LI 4ne), ctc 3acrpoeHa nrroru or 26,80 rn.nr. (AsaAecer u
ruecr rlflro r{ oceMAecer crorHr,r xn.u.), 3aeAHo c 2,l3lYo (Ane qrlo cro rpuAecer ft eAua
xI4JItAHtI Bbpxy cro) u4earuv ,v'acrn utm 0,57 rcn.rtr. (uyna q.sro u rrerAecer u ceAeM crorHr,r
xn.na.) or o6qIEre qacrl{ Ha crpaAara, uru o6rqo 27,37 xn.u. (lsa,qecer pr ceAeM rlrJro, rpr4Aecer
LI ceAeM crorHl{ xo.u.) I4 npl,IJlexalqure 0,257%o (uyna qrro r4 ABecra nerAecer u ceAeM xuJrrAHLr
Bbpxy cro) u4ealHv qacru or [paBoro Ha crpoe]K Bbpxy 3eMrra, HaxoAtrqo ce B cyrepeHa Ha
"ELI3Hec crpa4a", lrppl cbceAI,I: ceBep - napKoMrcro J\b21, r{3ToK - creHa, ror - napKoMrcro J\!23,
3ana,q - MaHeBpeHa rrJrorq;
1.10. IIAPKOMTICTO J\! 23 (aBaaecer r.r rpn), crc 3acrpoeHa nrrorrl or 26,80 xs.Na. (gna4ecer u
IxecT l{tno H oceM.qecer crorHH xn.rr.r.) 3ae.qHo c2,137%o (lne q.sro cro rpr{Aecer n eAHa x}rJr.sAHr,r
BBpxy cro) ugealuu qacrll u:l.u 0,57 xn.rvr. (nyla q.rrJro H nerAecer H ceAeM crorHr.r xn.u.) or
o6Irlute qacrl{ Ha crpaAara, uru o6u1o 27,37 xs.u. (4na4ecer pr ceAeM rlrJro, Tpr.rAecer H ceAeM
crorHli xn.rvr.) u npllJlex(arrlure 0,257Yo (Hyna q.ano r,r ABecra nerAecer Lr ceAeM xrrns4Hr Bbpxy
cro) u4ealnu qacrll or npaBoro Ha crpoex Bbpxy 3eMrra, HaxoArrrlo ce B cyrepeHa Ha "Eu3Hec
cfpaAa", npn c6ceAl{: ceBep - napKoMrcroNt22, r{3ToK - creHa, ror - [apKoMrcro N124, 3anaA -
MaHeBpeHa rrJrorq;
1.11. IIAPKoMrIcro J\b 24 (Anagecer u verlrpn), cbc 3acrpoeHa rnoIq or 26,80 nn.u.
(,qsaAecer I4 luecr IItJIo I{ oceMAecer crorHlr xn.na.), 3aeAHo c 2,I3loh (Are qrlo cro rpuAecer H
eAHa xI,IJIIAHI{ Bbpxy cro) u4earnu qacrr{ nnu 0,57 xn.u. (Hyna qrJro u rrerAecer H ceAeM crorHtr
rn.u.) or o6qure qacrl4 Ha crpaAara, uru o6qo 27,37 xn.u. (AeaAecer r4 ceAeM rlrJro, rpr4Aecer
LI ceAeM crorHl{ xn.rvr.) u [pl4Jlex(aqure 0,257Yo (uyra qrno lI ABecra rrerAecer r.r ceAeM xnr'rylFlu
Bbpxy cro) u4ealHn .qlacrvl or npaBoro Ha crpoex Bbpxy 3eMflTa, H:xoArrrlo ce B cyrepeHa Ha
"ELI3Hec cfpaga", rIpH c6ceAI,I: ceBep - [apKoMrcro Jl1!123, r{3ToK - creHa, }or - napKoMxcro N25,
3ana,q - MaHeBpeHa nJrorq.

IleHa na cAeJIKara: HegnuxulrrEre uMorr,r ca npoAaAeur,r Ha rleHa o6qo s pa:lMep na 228 125
(lsecra ABaAecer Lr oceM xu:ns4v cro ABa"qecer u ner) ns. 66: BKJrrclreH AAC.
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11.4,huQopuaqufl omHocHo cdenxume, cKnp.teHu uexdy eMnmeHma u e,ebwaHu nuL4a, npea
omqemHuf, nepuod, npednoxeuun ga cKnpqeaHe Ha maKuea cdenxu, KaKmo u cdenntt, Koumo ca
ueetu o6u,aa(tuama uy dehuocm unu ca4ecmeeHo ce omKnoHf,eam om nagapHume ycnoeuf,, no
Koumo eMumeHmbm unu Heeoeo dtqepuo dpy>recmeo e cmpaHa c nocoqeaHe ua cmouuocmma
ua cdenxume, xapaKmepa Ha cebpsaHocmma u ecflKa uusopua4un, ueolxoduma sa oqeHKa Ha
ewdeucmeuemo etpxy QuHaHc@omo cbcmoflHae Ha eMumeHma.

o CAenrn cbc cBbp3aHh nltqa
CatpaaHnre nrLla Ha flpyxecreoro BKnpqBar aKllt4oHepilTe Ha flppxecraoro, KnpqoB
ynpaBneHcKn nepcoHafl n Apyn cBbp3aHh nilqa 0nncaHI no-Aony,
Aro He e il3pt4qHo ynoMeHaro, TpaH3aKqu[Te cbc ca$psaHr nilLla He ca il3BbpulBaH[ npn
cnequanHt4 ycnoBnF il He ca npeAocraBflHunnn nonyqaBaHI HnKaKBI rapaHllt4t1.

I 1.4.1.CgenKr clc co6crseHrqn

31.12.2012 31.12.2011
'000 na, '000 ne.

Br Becra Xon4nHr EAA - no AoroBop 3a 3aeM,cbrn...tn,1 14,an.8 ,t.2 ot
3aroHa ea 3lln ua !K
Bn Becra Xon4nHr EM - no AofoBop 3a noKynKo-
npogax6a na Yl-l14 lX-1820 xe.u-fopra 6aHn
Bu Becra Xon4rHr EM - no AoroBop 3a noKynKo-npoAax6a
Ha rexHt4qecKa AoKyMeHTaqn+ Ha [lasnoao-SrrcroFt

11.4.2. Cgenxn c Apyrn cBbp3aHlt nnqa
,Qpyrr cetpaaHil nilLla ,c Kor4To ApyxecrBoro e ocbu{ecrBr4no cAenKil B npeAXoAHr4 nepuo4r4 ca :

SpoHo OOfl- no AoroBop 3a nonKynKo-npo4ax6a Ha napKoMecra
14,15,16,17 ,18,19,20,21,22,23 n 24 na O6err ,,5t43Hec qeHrup-Brarropt4n"
6. O, K A,[-roHcynraHcKa ycnyra

31.12.2012 31.12.2011
'000 na. '000 ne.

273
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47
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11'S'hnQopual4un sa ct1umun u noKasamenu c ueo1u,aaeH sa eMumeHma xapaKmep, uM44u
cbqecmeeHo enuflHue ebpxy dehuocmma My, u peanwupaHume om Heeo npuxodu usebpweHu
paaxodu; oLleHKa Ha enuflHuemo uM ebpxy pesynmamume npes meKyqama eoduua.
llpes 2012 roArHa HcMa ct6ilrilfl il noKa3areril c Heo6il,{aeH 3a eMilTeHTa xapaKTep, Kor4To Aa
ilMaT CbUlecTBeHo Bnl4FHile Bbpxy Aer4nocrra uy,

11'i,huSopuaquf, sa cdenxu, eodeuu ueetu6anaucoeo - xapaKmep u dueuec u,en, nocoqeaHe
Quuaucoeomo emde(tcmeue Ha cdenxume ebpxy deiluocmma, aKo pucKbm u noffiume om mesu
cdenxu ca cbt4ecmeeHu ga eMumeHma u aKo pasKpueaHemo Ha masu uneopuau,uf, e
cbt4ecmeeHo 3a oLpHKama ua Quuaucoeomo cbcmoflHue Ha eMumeHma.
l1pes2012 f. App(ecrBoro He e cKntoqBano cAenKil, eoAeHI nasrH6anaHcoao.

11,7'huQopuaqufl ga dnnoeu Wacmuf, Ha eMumeHma, ga ocHoeHume My uHeecmuLtuu e
cmpaHama u e uy>x6uua (e qeuuu KHUKa, Quuaucoeu uHcmpyMeHmu, HeMamepuanHu aKmueu u
uedeuxutvtu umomu), KaKmo u uHeecmw#ume e dnnoeu u,eHHu KHu)Ka ugebH Heeoeama
uKaH oM wecKa e pyn a u w m 0q H uLlume/u aq uu u me u a e uu au cu p aH e.
I'lpea 2012 r, flpyxecreoro He e il3BbpulBano [HBecrrqilil B crpaHara r e vpr6ura I He e
hHBecrt,tpano cpe4crBa B KHt4xa n QrHaHcoail ilHcrpyMeHT[,

11.8.l4uQoptvtaque omHocHo cKnpqeHume om eMumeHma, om He?oeo du4epuo dpytrecmeo unu
dpy>xecmeo uailxa, e Kaqecmeomo uM Ha gaeMononwamenu, doeoeopu ga gaeM c nocoqeaHe Ha
ycnoeunma no mflx, eKn0.tumenHo na xpauuume cpoKoee ga usnnar4aHe, KaKmo u uusopmau,un
sa npedocmaeeHu ?apaHt),uu u noeMaHe ua eadtnxeuun.
fipyxecraoro ilMa cKntoqeH AoroBop 3a 3aeM c Bn Becra Xon4rxr EAI npr,l cneAHilTe ycloBt4f,:
-fluxseH npoqenr-Ollfl + 5 nyxrra.
-Paeuep 4o 750 xrn.nB.
-KpaeH cpoK Ha h3AbflxaBaH e 31.12.2013r.
-Hsua npegocraBeHh rapaHqil[ no AoroBopa 3a 3aeM.

11,9.14u$opnaqun omHocHo cKntoqeHume om eMumeHma, om Heeoeo du4epuo dpytrecmeo unu
dpytrecmeo MailKa, e Ka.tecmeomo uM ua eaetilodamentt, doeoeopu ga 3aen, eKnp.tumenHo
npedocmaenue Ha eapaHquu om ecnKaKbe eud, e moga.tucno Ha cebpaaHu nuu,a, c noco.4eaHe Ha
K)HKpemHume ycnoeuf, no mqx, eKnpqumenuo ua xpaunume cpoKoee ga nnaqaHe, u \enma, ga
Konmo ca 6unu omnycHamu.
tlpee2012 r, ApyxecrBoro He e cKntoqBano.qofoBopr4 3a 3aeM B Ka'.recrBoro My Ha 3aeMoAaren.

11.10.l4nQopMau,uf, sa usnonseaHemo ua cpedcmeama om usebpweHa Hoea eMucufl qeHHu
KHU)Ka npu omqemuun nepuod.

flpes orverHhn nepiloA He ca r3BtpulBaHr HoBil eMilcr4l4 Ha LleHHu KHilxa Ha ApyxecrBoro

l 1
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|1j1.Auanus Ha cbomHoweHuemo uexdy nocmueHamume Quuaucoeu p$ynmamu, ompaseHu

ew Sunaucoaun omqem sa Quuaucoeama eoduua, u no-paHo ny1nuxyeauu npoeHsu 3a m*u
psynmamu.

flpyxecraoro He e ny6nuryBano nporHo3r4 orHocHo SrnaHcoenre pe3ynrarn sa2012'

11.L2.Auanus u oqeHKa Ha nonumt)Kama omHocHo ynpaeneHuemo Ha Quuancoeume pecypcu c

nocotteaHe Ha ebsMo)KHocmume sa o1cny>xeaHe Ha sadxnxeuunma, eeeHmyanHume 3annaxu u

MepKtJ, Koumo eMumeHmbm e npednpuen unu npedcmou da npednpueue c oened

)mcmpaHngaHemo uM
PHOAOACTBOTO Ha ApyXecTBoTo ule Tbpcl4 Bb3MOXHOCTT 3a HapacTBaHe Ha cTol4HOCTTa Ha

ilHBeCThqhilTe I nonyqaBaHe Ha no-ronFM TeKyu.l AoxoA np[ KoHTponilpaHe Ha pilcKa qpe3

gr,teepcn$rxaL{ils Ha nopr$el,lna or HeABhxt'l M t'l 14M0Tt'l'

11.13,Oqenxa Ha SbsMo)KHOCmUme 3a peanBaLl,Un Ha UHeecmuu,uoHHume HaMepeHun c

nocoqgaHe Ha pagMepa Ha pasnonaeaeMume cpedcmea u ompa3fleaHe Ha Sb3MoKHume np0MeHu

e cmpyKmypama Ha fiuuaucupaue Ha masu deituocm.

lzlHaecrrqnnre B HeABilxl,tMtl t4Mol4 ce $uHaHcnpar qpe3 co6crgeHil cpeAcrBa, eMilTl4paHe Ha

aKqhil hnt4 o6nnraquu Ha ApyXecTBoTo r npil Heo6xogruocr qe 6t4ar $nHaHcnpaun c noMgqTa

Ha 3aeMHil cpeAcrBa, Brngtnoro $rHaHcupaHe Moxe Aa ce ocbqecrBtl vpeo o6nnralllloHHt4

eM[ct4t4 trlnnn 6aHroBil KpeAilTt4, Karo u]e 6tge ro6paHa $optrla, KoFTO Ml,lHl4Mtt3ilpa LleHara Ha

npilBneqeHils peoypc, npn OTqnTaHe reo6xOguuOCrra OT TbBKaBoCT np[ ycBoFBaHe Ha

cpe4cTBara aa $nHagcnpaHe Ha ilHBecrllqr4oHHilTe npoeKTLl c olfleA cneqn$nrara Ha HyMilTe 0T

napilqHn cpeAcTBa Ha pa3nilqHhTe eTanI oT peanil3ilpaHeTo Ha npoeKTilTe'

[lorpe6HocrnTe Ha ApyXecTBoTo oT napilgHt4 cpeAcTBa, il3BbH cpeAcTBaTa Heo6xo4urrar oa

npngo6ueaue Ha HeABhxrlMt4 14MOTI4 qe ce noKpilBaT oT nphxoAt4Te oT onepaTreHa Aet,,|Hocr'

11.14.l4nSopMaqun sa Hacmbnunu npoMeHu npg omqemHufl nepuod e ocHoeHume

npuHqunu 3a ynpaeneHue Ha eMumeHma u Ha Hee)Sama uKoHoMuqecKa epyna'

Hgua nacrunilnfl npoMeHil B ocHOBHilTe npilHllilnh 3a ynpaBneHile Ha eMilTeHTa u Ha HeroBaTa

ilKOHOMl4qecKa lpynanpe3 orqeTHhfl nepnoA'

||.1l,l4nfuopMaqun 3a ocHoeHume xapaKmepucmuKu Ha npunaeaHume om eMumeHma e

npOL4eCa Ha WeomeflHe Ha QuHaHCOeume omqemu cucmeMa 3a ebmpeueH KoHmpOn u cucmeMa

3a ynpaeneHue Ha pucKoee.

Q[HaHcOa[re oTqeTil Ha ApyXeCTBoTo Ca il3rOTBeHr npil cna3BaHe Ha 6tnrapCrOrO

3aKoHoAaTeficTBo t4 MeMyHapOAHilTe CqeTOBoAHI'1 CTaHAapTr. Orqernre ca 3aBepeHil oT

He3aBt4c4M oglTop, KoilTo norBbp4aBa cbo6pa3Hocrra rM c 6tnrapcxoro 3aKOHoAarencrBO 14

MeMyHapoAHl4Te cTaHAapTr.
Ha ocHoaanhe ,{n,40x BbB Bpb3Ka c qn,40e or 3HOO ApyxecrBoro 1436pa oAilTeH

KoMhreT na OCA or 08.06,2010 r,(c rpnroAiluJeH MaHAar), rot,|ro Aa il3Bbptlll4 Bb3noxeHhre My no

cilnaTa Ha 3aKoHa 3aAbnxeHilg



"l4reecrurnr f'lpontpntc" MCt4 Ll
Aornal ea AeiHocrla
31 4exeuapu 2012r.

11.16. husopmat4un ea npoMeHume e ynpaeumenHume u uadeopuume opeaHu npe3
omq emH am a $ uu au coe a eod uu a.
Hsua Hacrunhnil npoMeHu B ynpaBrreflHrre opraHn Ha ApyxecrBoro npe3 2012ro1una.

11.17.l4nSoprvrat4utr sa pasMepa Ha e&Haepaxdeuunma, uaepadume u/unu nongume Ha sceKu
om qneHoeeme Ha ynpaeumenHume u Ha KoHmporrHume op?aHu sa omqemHama buuaucoea
eoduta, ugnnameHu om eMumeHma u Heeoeu du4epuu dpy>xecmea, HegaeucuMo om moea, danu
ca 6unu eKfitoqeHu e pasxodume Ha eMumeHma unu npousmu.tam om pagnpedeneuue na
neqan6ama, eKfltoqumenHo:

a) nonyueuu cyMu u Henapu.tHu ewuaepaxdeuun;
6) ycnoeuu unu pascpoqeHu ebsHa?padeuun, ebsHuKHanu npes eoduuama, dopu u aKo

ewuaepaxdeHuemo ce dtnxu KbM no-KbceH MoMeHm;
e) cyua, dtnxuma om eMumeHma unu ueeoeu du4epuu dpy>xecmea sa wnnat4aHe Ha

neHcuu, o1eeqemeuuf, npu neHcuoHupaHe unu dpyeu noidofiuu o6eat4emenun.

BunarpaxgeH[rra, nonyqeHt,t nper 2012 roA]rHa or qneHoBete Ha Cugeta ra
Alrperfiopr,rre Ha,,14HBecrMtHT fl ponuprr,tc /l'ltt-fl pontprrc/"MC J.l[:

flpea 2012r. qneHoBere Ha Cueera Ha AilpeKTopilTe He ca nonyqaBan[ Bb3HarpaxAeH[f,
crrflacHo flpororon or o614o ct6panue Ha aKl{t4oHeprre or 07.06.201 1r.

11.18.3a ny1nuuuume dpytxecmea - uuQopuaLluf, sa npumoKaeaHu om qneHoeeme Ha
ynpaeumenHume u Ha KoHmponHume op?aHu, npoKypucmume u ealcwun ptxoeodeu cbcmffi
aw4uu Ha eMumeHma, eKnroqumenHo aKLutume, npume)KaeaHu om eceKu om mflx noomdenuo u
Kamo npoqeHm om aKquume om eceKu Knac, KaKmo u npedocmaeeHu uM om eMumeHma onquu
ebpxy He?oeu qeHHu KHu)Ka - eud u pasMep Ha qeHHume KHulKa, ebpxy Koumo ca yupedeuu
)nquume, qeHa Ha ynpaKHgeaHe Ha onquume, noKynHa L4eHa, aKo uMa maKasa, u cpoK Ha
onquume.

,,Bn Becra XonnrHl'EM 92970 57.99 %
.3apaeHooct,rryDilTenHa KoM naH ilq /30 l( H anexaa" M 47530 29.65Y0

11.19.hn$opMaquf, 3a weecmHume Ha dppxecmeomo doeoeopeuocmu (exnailmenHo u cned
npuKnpqeaHe na Quuaucoeama eoduua), e pesynmam Ha Koumo e ftdeul nepuod uoeam da
Hacmbnf,m npoMeHu e npumoKaeaHufl omHocumefleH dnn ax4uu unu o6nueaLluu om Hacmonqu
aKL4uoH ep u un u o6n ue au,uoHep u.
Ha 4ppxecrBoro He ca [sBecrHr4 AoroBopeHocr]4, B pe3ynrar Ha Kolrro a 6tgeq nepiloA Morar

Aa HacrbnflT npoMeHn B npilTexaBaHilf, orHocl4TeneH AFn aKqvln unvl o6nrraqun or Hacrof,lLltl
aKqiloHep[,

1 1 .2l.hu$opM aquf, sa eucnLuu cadelu u, aduuu ucmp am ueHu unu ap6umpaKHu npouseodcme a,
Kacaequ sadtnxeuun unu eseMaHuf, Ha eMumeHma e pa3Mep ua(t-uanxo 10 ua cmo om
co1cmeeuun My Kanuman; axo o1qama cmouuocm Ha eadtnxeuunma unu $eMaHuflma Ha
eMumeHma no ecwKu o1pasyeauu npouseodcmea uadxeupnn 10 ua cmo om co1cmeeHufl My
Kanuman, ce npedcmaen uuSopuaqufl aa ecflKo npougeodcmeo noomdenuo.

13



,,1r1 HBecrMtHT Flpontptttc" MCt4 Ll
[ornag sa Aer4Frocrla
31 4ereuepn 2012r.

flpyxecreoro HFMa Bncflult4 crAe6Hil, aAMLrHr4crparvBHV v1nv1 ap6nrpaxur npon3BoAcrBa,

Kacaeuil HefoBr4 3aAbnxeH[F ilnil B3eMaHnF B pa3Mep nafi-uanro 10 Ha cro or co6crseHn+My

Kan14Tan;,

11.21.Aauuu sa OupeKmopa sa epbsKu c uHeecmumopa, eKntoqumenuo menefiou u adpec sa

xopecnoudeuqun.

EMhnhc Milxaltnoea M[uesa
Ten.9621961 .  0889 201513

e-m ai | : office@in-properties-bq.com
rp. Co$r,rn 1700, re. Brroua BE['Cr,tueoHoeo Ns 999

11.22. tlpoueHu I qeHama Ha aKquume na dpy>recmeomo'

Krur 31 ,12.2012r, HcMa cbu{ecrBeHh npoMeHn B qeHara Ha aKLll4ilTe Ha,,lzlHBecrMtur flpontprnc

/l4H-t-lpontprrc/" A[Cl/l-{, Kot4To ce TbpryBaT Ha na3ap Ha ApyxecTBara cbc cneLl]4aflHa

nHBecrilr.l4oHHa qen, opraHil3[pau ot,,Stnrapcra Qou4oea 6opca- CoSrn" A!,

12. l4xsopMaqnr orHocHo nporpaMara 3a npnnaraHe Ha MeMyHapoAHo npn3Harhre

craHAaprlr ga Ao6po KopnoparnBHo ynpaBneHre.

flporpauara 3a npilflafaHe Ha MeMyHapoAHo npn3HarilTe craHAaprn aa 4o6po KopnoparrBHo
ynpaBneHre e npileTa Ha 3ace4aHre Ha C[ npoaeAeHo Ha 26'02'2004 ro4' Exero4Ho, a

ApyxecTBoro ce il3roTBFT AoKnaAil 3a il3nbflHeHilero Ha ocHoBHnre nphHl|ilnil r,| 4o6pr npaKT[Kl4

Ha KopnoparilBHo ynpaBneHre, 3afloxeHr a HaqroHaI'lHt4fl KoAeKc.
3a or,{erHara2012 roA14Ha npunafaHero Ha npomaMaTa ce 3aKnpqaBa B cna3BaHe Ha 3aKoHoBhTe
paanope46ra n noA3aKoHoBil aKToBe, pernaMeHTrpau.lr Aeranocrra Ha flppxecraoro u cneABaHe

npaB[naTa 3a KopeKTHocT il npo3paqHocT Ha ynpaBneH[eTo Ha flppxecreoro. B ,,l4HsecTMbHT
flponrprrc" AACl4Lt e u3rpaAeH npo$ecraoHanHo exeMeceqeH KoHTpon Bbpxy Aefruocrra uy
qpe3 aHan14g[ Ha 6rgHec nnaHoBe 3a np[xoAt4, pa3xoAt4, nevan6a, eary6a, nap[qHil n0T0q14,

SnHaucoao-LlKoHoMHqecKLr noKa3arenu h MapKerrHr. flpnern ca ycraHoBeHu npaBnna,

npoqeAypl4 il TexHilKt4 3a noAtorBflHe h $eMaHe Ha ynpaBneHcKn peueHutl or C[. Cteeftr Ha

AhpeKTopt4Te na flpyxecrBoro npeqeHflBa, qe 3acera He ce Hanarar npOMeHu B npOrpaMara

3a npilflaraHe Ha MeMyHapoAHo nph3Harhre craHAaprh aa go6po KopnoparnBHo ynpaBneHile.

C.{[ra ce, qe HeroBhre ycnnvl vl ycvnv+ra Ha AilpeKTopa 3a Bpb3Kt4 c l4HBecrtlropure rpn6ea 4a
6tAar HacoqeHr KbM no-HaraTbuHoTo qFnocTHo il npeqil3Ho il3nbnHeH[e Ha npileraTa

np0maMa.

Go$nn, 18.02.2013 r.

t4



"l4xBecrMbHT fl ponrprnc" MCl4 q
Ouxaxcog oT.tet
31 4ereuepu 2012r.
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7
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3 105
3791
1713

I
2

43
3 035
3 951
1474

I
4

8612 8 781

Orqer sa $rHaHcoBoro cbcroflHile
IloncnexnR

AKrtleI
Herexyqn aKTlrBr,l
l4uorr,r, MauuHr4, clopbxeHilc n o6opy4eaue
14 neecrrquoHH 14 r,1 Mortl
HeuarepuanHI aKTuB14
Hereryqr aKTl1B14

Teryqn arTlrBr,l
Trproecxu B3eMaHuF-npeAocraBeHh aBaHcn
Croxu
Heaaarpueno npo[3Bo4crBo
BgeMaHuR or cBbp3aHh npeAnprFTrF
flapn n nap[qHil eKBrBafleHTu
flpyrn
Paaxogn aa 6rAeuln neproAt4
Teryqn aKrrBr4

O6qo aKTnBll

3aeepnn cbrnacHo oAnropcKn AoKnaA:

Puxoeoguren:

8 .1
6.1
5.1
8.2

I
8.3

31:t2.2012 31.12.2011
'000 na. '000 ne.

fF\ *\
\ dr,f '

, j *
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,,14HBecTMbHT flpontpruc" MC14 q
O[xaHcog or,{er
31 gereuepu 2012r.

I 6

Orqer 3a S[HaHcoBoro cbcronHile

Go6creeH Kannrarl
ArqnoHepeH KanilTan
flpyrr peaepan
Teryula nevan6a/aary6a
O6qo co6creeH Kan[Tan

Jlacugh
Herexyqu nacnBLl
3a4rnxeurn KbM cBbp3aHh nilLla
flpyrr saArnxeHhn
Herexyuln nacltBtl

Teryqn naclrBr,r
flonyveHr aBaHch or Kn[eHTLj
KparxocpovHil 3aAbnxeHile KbM cBbFaHil nilqa
flaHrvnr 3aAbr]xeHilR
3aAtnxexrs KbM nepcoHana h oo4fypurenln ilHcl4Tyqt4t4
flpyrr aagunxeHils
flpr,rxo4n oa 6u4eqr nepiloAt4
Texyqr nacnBll

06rqo naclBh

06ulo co6craeH Kan[Tar ]t nac]tBt4

PtrosoAnren:

3aeepun cbrnacHo o4ltropcKlt AoKnaA:

lloRcrenns 31.12.2012 31j22011
'000 ne. '000 na,

10.1 1 603
16

1 603

1624
1 640 1 619

20.4
13,1

2921
3 951

3 114
3 951

6872 7 065

11
20.4

12.2
13

222
82

o

7
74

184
131

4
8

74
394401

7 273 7 459

I 078



,,14HBecrMlHT flponrpruc" MCl4 q
OrHaxcoe orqer
31 AexeMepr 2012r.

T7

Orqer 3a Bceo6xearHnfiT fioxofl

flpnxogr,t
flpyrr npr,rxogra
PagxoAil 3a Marepranh
Paoxo4n 3a BbHruHt4 ycnyu
Paexo4r 3a nepcoHana
flpoueHr B cnpaBeAnneara crofiHocr Ha
TeKyq[ r HeTeKyu]]4 aKTVBU
lpyrn paoxo4r,r
fle.tan6a / (eary6a) or npo4ax6a Ha aKTilBt4
0neparnena ne,tan6a/ (rary6a)

0[HaHcoeI pa3xoAt4
Q[HaHcoail nphxoAr4
fle.tan6a npe4lt AaHbqn / (rary6a)

Pasxogn 3a AaHbq[, HerHo
fleqan6a/ (rary6a)

AoxoA Ha axut,tf,

Puroao4uren:

3aaepnn cbffi acHo oAr4TopcKn AoKnaA:

lloncxexne 31.12.2012 31.12.2011
'000 ne. ,000 ne.

14

15
12.1

44

(44)
(63)

50
(1)
50

5

(45)
(52)

78
(1)

oo

(201(27)17
17

16

18



,l4HBecTuunT fl pontpruc" MClr1 q
0rxaxcoe or,{er
31 gereuepu 2012r.

18

Orqer 3a npoMeHilTe B cobcreeH tAfl Rannran

Bcuqxr cyM[ ca e '000 ne.

Cango ruu I rryapn2011r.

Pasnpe4eneH[e xa ne.{an6a ga
A14Br4AeHT14

fleqan6a 3a ioAilHara
4o 31 gexeuepn2011r.

Cango ruu 31 AeKeMBprl 2011 r.

Bctl.{M cyMl,t ca e'000 ne.

Cango rcu 1 nryapu2012r.

Pasnpe4eneuue ua neqan6ara ga
Qon4 perepeex
fleqan6a lnryla
Ao 31 AexeMepu2012r.
O6qo nprrxaril npHxoAH tl
pa3xoAl,r 3a nepiloAa

Cango xru 31 AeKeMBplt 2012r.

OcHogeH
KANHTATI

1 603

flpeunex Apyrn
p$epB pe3epBll

Heparnpe-
AeneHa

neqan6a
46

(46)

a 6
t o

O6uto
KanHTanl

1 649

(46)

16

16 1 619

OcxoaeH
KanilTan

I 603

llpeuuen
pe3epB

Apyrll
pe3epBx

16

Hepa:npe- O6nto
AeneHa KanrTan

ne,{an6a
16 1 619

(16)

24 24

3aeepun cbmacHo ogltropcKt4

floscuexuRra ruu QurancoBr4e orqer npeAcraBnrBar Hepa3AenHa qacr or Hero.



" l,lxeecriruHr f'lponrpilc" MCl4 Ll
QIHAHCOB OfiET
31 gexeuapn2}12r.

t9

Iloncxetrn 31.12.2012
'000 ne.

46
(5e)
(48)

31.12.2011
'000 ne.

418
(e04)
(47)

_ (20)
61 600-

47

- 6['i
- (50)

1

;'ii
r . i  i

(3)
4

Or.{er 3a naprvHrre norotlt4

0neparrata geinocr
flocrunne ng or wlrielrn
flnaqaHm rbM AocraBqruu
flnaqanm rbM nepcoHan il ocilrypxren Hn uHrxnryqun
I'lnaqaxun 3a AaHbul4
,Qpyru nocnnletur/nnaqaHul or oneparuBHa 4er,rHocrHereH naprreH noror oT oneparlBHa 4 r,tnocr

l,lxaecrnqnortta geinocr
flpr4o6reaxe Ha rMoTl4, ruaul[H14, cbopbxeHfifl n o6opy4aaHe
L.::.ll:iy or npo4ax6a *, ,"orr, 

"rrrrr, 
."op"xeHr,r 14000pyABaHe

Herex naprreH noroK or t4HBecr[qt4oxxa 4elrrccr

OlxaHcoea gefitocr
Ilony.leHn saeuu
Ilnaqaxrn no 6aHxos[ eae[4[
llnaqatnr HannxBn
l,lsnnarexI At4 BlAeHTx
Herex napuveH noror or $rHaHcoea 4efrtocr

Hena npourHa B napfi tl naplt{H[ eKBlBarreHTl
\tapn,unapnHn exB[BaneHT[ B HaqanoTo Ha foArHaTa
13rVAa or BanyrHa npeoqeHra Ha naphqHr cpeAcTBa
Ilapt n napfiqHr eKB]tBarreHT]t B Kpa, Ha neproAa

l4gronun:
Prxoaognren:

3aaeprn cbmacHo oAl,tropcKt4 AoKnaA:
Mrxaun

!_11:41:q-

floRcxeuuRra run,' suHaHcoBHF orqer npeAcraBn'Bar Hepa3AenHa qacr or Hero.



,, l4taecrurxr flponrpnac" Afl ClA q
QfiHAHCOB OTqET
31 gexeuzpu2}12r.

fioncH eHnfl

1 O6r{a ntsopruaqrn

"l4HBecrMbHT flPontPrr,,c 
,Mcl'ltl e a*qiloHepHo Ap)ry(ecTBo cbc_ cneqlaflHa [HBecrrq[oHHa qen 3acerc'pilTrcaqnfl Ha lleAB[x'4Ml4 l4MoT[ 

'no 
cr'aucuni xa 3aroua 3a Ap]ry(ecrBara cbc cneqilanHa

ilffi 
'l#,fi:i 

i #il;l i'.JI.H#ffi Hocr Ha 4 ppxecreo ro ;;; p;;. il G;;;, f.",,0.,,,.,,
;U:ru f#i'.,,,, c qen n peAo c,.,#J ;; H i'[?XXffijH:i:XlHl lm:*:nru*jl*i
flpp<ecreoro e BnlcaHo a Trproacxur per[crbp totu Arenqnrra no BnilcBa HurracEl4K 1311sg049 raroaKq[oHepHo Ap]4(ecrBo cbc cneq[anr.'rrrarrrqroHHa qefl. ce4anrqero r aApecbr Ha ynpaBneHfie HaApyxecrBoTo e rp. Co{rr, KB, ,,Bt4TouJa,,, BELI _ Cr,rrr,reoxoeo 9
Arqnrre ra flpp<ecreoro ca perucrp upaHn Ha'rnrapcrara Qox4oea 6opca.

*l6t;ttoto 
rMa eAHocrenexxa Qoprita Ha ynpaBneHre. claerbr Ha AupeKTopilTe e B cbcraB, KaKTo

1. ,,Br - Becra XonguHf" EM, Er4K g319145 21, rp. cosue, BnucaHo no s.g. Ns z4sg no onr4ca Hacosu'c*a rpaAcKl4 
Tr3a rogo^1,T"r il.rrr{.,,,, ,.qp.c_ri ynp.rn.rr., cognr, KB.,,flo3eHeq,,, p_H"Brroura - BEq c'y:glgr^o--wg, np.;;;nrrg or Br.rrrop'AHrenoe cepoe, EfH' 5405027060,npurexaBaq n.r. Ne 6404613S5 rcA. Ha 30.06.2010r. o, f1iei_boOr'

2' ,,34paaxo ocnrypilTenHa KoMnaHrs 
]!Oug.laa,, M, EnR 812g2730, rp. cogrr, crapaperrcrpaque no s.a. Ns 9341/2004 r. no Jnr.r Ha'co+rrrlilrn rpil.*, cbA 3a 1gg0 r., cbc ceAanilqe ilaApec Ha ynpaBneH[e: cgQur, re. ,,flosene4;, p-r, ,,Burro,r.,, _ a{Li6".oHoBo,, ggg, npe4craBneBaHo oT

flffi:flffi?:e 
cepoe, ein s+osoizooo, n=prr.*rr.q n.r. Ns 640461355 v3A. Ha' 30,06.2010r. or

,0.*.to,|;i].ji^ir.Jl|:tilAenoe, ErH 4411166s25, npilTexaBaq n.r. Ns 64010s174, r3A. Ha

2 OcHoea 3a rcrorBf,He xa $txancoBnf, orqer

olraHcoeilgr orqer Ha Ap;arecreoro e h3rorBe+r B cborBercTeile c Mex(AyHapoAHure craHAapTn 3a,:lr:',fi J#.';l,iii1,1?;iiffi,'.7,'##gtrXg:;;.T_"i.Lnorvi,,,evilp.a,i;.,.,o,os,,

fr1lT:iffij|:l;fl'J1'Jrift?i'lc*r4 reBa, Ko'To e QvrrquoranraTa Banrra Ha flppxecraoro r e
3 llporueru B cqeroBoAHaTa non[Tlxa

3.1 O6qn nonoxexnn

20



"14rBecrurtr flponrpruc" MCt4 q
OlxaHcos oTqer
31 gereruepu 2012r,

APlxecraoro nprnara cneAHllre craHAapr[, t43MeHeH[r I pa3FcHeHrF KbM MCOO, paopa6oreuu u
ny6nuryealu ot Crgera no MexAyHapoAHr4 cqeroBoAHr4 craHAaprh, r(or4To uuar eSerr erpxy
Quxaxcoaun orqer Ha flppxecreoro I ca 3aAbflx[TenHu 3a nphflaraHe or roAuulHus nepuoA, 3anoLrBaq
ra 1 nxyapn 2012r.:

o MC<DO 1 ,,flprnaraHe 3a nbpBt4 nbr Ha Mexgyxapo4Hnre craHAapru oa QrrarcoBo orenraHe" ;o MCOO 2,,flnar4ane Ha 6aeara Ha aKq[il', ;
r MCOO 8'Oneparuatu cerMeHTu,';
. MCC 1 ,,flpe4craelHe xa $utaucoBt4 or.{er[" ;
r MCC 19'[oxo4lr Ha Haeril nrqa.;
o MCC 27 "Korconu4npaHu u t4HAt4Bt4AyanHn SnHaHcoer orgern" ;
o MCC 32,,rDuHarcoBlt ,tHcrpyMeHru: npe4craetxe" ;
r MCC 39,,<DrnatcoBl4 t4HcrpyMeHTu: npu3HaBaHe I oqeHsBaHe";
o KPMC<DO 12,,KotqecnoHHt4 AoroBopr 3a npe4ocraBf,He Ha ycnyru,';
o KPMCOO 13,,flporpaun 3a flonnHr4 Knt4eHTil',;
o KPMC<Do 14 ,,Mcc 19 orpaxnveHre Ha aKThBrre Ha nraHoBe c 4e$raxrpaH[ AoxoAr4,]43t4CXBaHUfl 3a MrHrManHr Qox40ae I TgxHoro e3anuo4eilctere";
o KPMCoo l5,,cnopaeyueHrn 3a crpor4TencrBo Ha HeABhxr4Mr4 r4Mon4";
o KPMCoo 16,,Xe4xupaHe Ha HerHa uHBecruqr4r B qyxqecrpaHHa onepaqur";
e MCOO 4,,3acrpaxoaarenn 4oroeopu" ;
o MCOO 7 ,,OilHaHcoBt4 xHcrpyMeHTu: onoBecrflBaHe";
r KPMCOO 9,,flpeoqexxa Ha BHeApeHr AepuBaruBl,"

craxgaprr, ltgMeHeHlrf, n pa3rcHeH[r, Ko],rro Bce oqe He ca Bre3ntr B o,rra r,r He ce
nplrnarar or no.paHHa gara or flppxecrBoro

Ktu 4arara la o4o6peHrero Ha roou SnHaxcoB orqer, HffKor4 HoBr4 craH4april, l43MeHeHrfl u pa3rcHeHrfi
KbM cbqecrByBaury Beqe craHAapru ca ny6nrxyBaH[, Ho He ca Bre3nil B clna I He ca 6rnu npunoxetu
or nGpaHHa Aara or,{pyxecreoro.

ll99 ?1 l4xgrengyanrn g nnancoar orreru(rruexen nr)
MCC 28 Hteecrnqrn B acoqnnpaHn npegnprf,Tnn

Ptroeo4creoro oqaKBa, qe Bcut{Kr4 HoBoBbBeAeHun qe 6t4ar BKn}oi{eH[ B cr{eroBoAHara nonur[Ka Ha
flppxecraoro 3a nbpBt4f, orqereH nepuoA, 3anoqBaq cneA Aarara, or KofiTo re Br[3aT B c[na.
fly6nuryaanu ca u Apytu HoBt4 craHAapr[ il pa3scHeH[e, Ho He ce oqaKBa re Aa [Mar crqecrser e$err
erpxy QuHaucoBuq orqer ua flpyxecreoro.

McoO10 ,,KoxconrArpaHr srxarcoan orqerr (e cma or 1 nnyapn 2013 r.)

Tosr crau4apr 3aMeHs KPMCOO 12 r4 .{acru or MCC27.

MCOO 11 ,,Crauecrxn cnopa3yMeH[r" (e crna or 1 nxyapn 2013 r.)

Tosu craH4apr 3aMeHfl KPMCOO 13 r,r MCC3l.oorycnpa ce Bbpxy npaBara u 3aAbnxeHreTa Ha
Ap)oKecrBa noA cbBMecrH[ cnopa3yMeH[e npeA npaBHara $opua.

Mcoo 12 ,,onoeecrnBaHe Ha A.f,noBe B Apyru npeAnprm.rf, "lB crna or flHyapfi 2013 r.)

2 l
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Toru crax4apr onpeAent u3l4cKBaHt4fiTa 3a onoBecreBaHe KbM MCOO10 r,r 11 h sat eHfl cbqecrByBau{HTe
H3r4cKBaHilfl 3a onoBecrffBaHe cnopeA MCC28.

McoO 13 ,,oqexra no cnpaBeAnrea croixocr" (a clna or 1 rxyapr 2013 r.)

Crau4apra ocflrypsBa pbKoBoAcrBoro KaK KoHqenq[rra 3a cnpaBeAnhea crofiHocr Aa 6tAe npilfloxeHa B
npaKTuKaTa.

4 CveroeogHa nonlrltKa
4.1 O6u1n nonoxexrn

Hafi-sxa'{ilirilre cqeroBoAHil nofl[Tr4xn, npr4nafaHu nph il3rorBnHero Ha rean $nraHcoBr4 orqeru, ca
npeAcTaBeHI no-Aony.

Qt'fHaxcosilte orqer[ ca u3forBeHil npu cna3BaHe Ha npuHq[nure 3a oqeHKa 3a Bcexr BilA aKT[ar4, nacuBt/1,
npHXOAl4 [ pa3xOAx cbfnacHo MCOO. Easnre 3a oqeHxa ca onoBecrexn nogpo6xo no-HararbK B
cqeTOBOAHaTa nonilTnKa rru SnxaHcoBilTe orqeril. <D[xaHcosilre orr{eril ca [3rorBeHil npr cna3BaHe Ha
np[Hqilna ta 4er,tcreaqo npeAnp[ffTue.

Cne4aa 4a ce or6enexu, Lte npu u3rorBsHero Ha npeAcraBeHure Suxaxcoeh orqern ca r3nomBaHh
cqeTOBOAHl4 OqeHKLl 14 AonycKaHilr. Btnpexu qe re ca 6asupanu xa r,rxsoprraaq[e, npeAocraBeHa Ha
pbKOBOAcrBOTO ftM Aarara Ha n3forBFHe Ha SnHaucoBHTe orqer[, peanHilTe pe3ynrar[ Morar Aa ce
pa3nilqaBaT 0T HanpaBeHilTe oqeHK[ 14 AOnycKaH[9.

4.2 llpegcraarxe na $nnatcoBt4f, orqer

Quuaxcogusr orqer e npeAcraBeH B cboTBercrBr,re c MCC 1 ,,flpe4ctaaflHe Ha Suuaxcoau or.{e14"
(peeneupax 2007 r.). flpprecraoro npile Aa npeAcraBfl orqera ga eceo6xaarHus AoxoA B eAHHr4qeH orqer.
l1pes2012 f. ca npeAcraBeHrABacpaBHilTenHil nep[oAa, nopaAu npilnaraHe xa MCC l,,fipe4craarHe ta
Srlaxcoan oT'{eru" (peensnpau 20A7): sa Or,{era oa Suuacoeoro cbcronH[e rcunrr 31 AeKeMBpt4 2012r,
(ernrcvurenuo cpaBHnreflHara rxQopuaqufl KbM 31 4exeuepu 2011 r.)

4.3 Cgenxn B qp(AecrpaHHa Banyra

or4enHure eneMeHT[ xa SrraHcoaure orqeru na flpprecraoro ce oqeHffBar BbB Banyrara Ha ocHoBHara
l4KoHoMl4qecKa cpeAa, B Kof,To npeAnpurrilero r3BbpuBa 4efitocrra cu ('QyHxqr,roHanHa eanyra,').
QilHaxcoeute orqeril na flpylxecraoro ca u3forBeHil e Otnrapcttr,r neea (na). ioaa b SyHxqnoxanxara
Banpa u Banyraft Ha npeAcraBflxe ua flppxecreoro.

C4enrrre B qpxrecrpaHHa Banyra ce orq[Tar ere $ynrqraoHanHara Banyra xa fippxecraoro no
o0uqnanlur o6ueuel Kypc tcuM Aarara Ha cAenKara (o6naeHran $uxcutr Ha Ernrapcxa HapoAHa 6aHxa).
fieqan6ure n sary6ure or KypcoBr4 pa3flnKu, Kor4To Bb3Hr4KBar npil ype4aHero Ha resn cAenKil 1,r
npeoqeHsBaHero Ha nap[qHuTe n03ilr.[414 B r{yx(AecrpaHHa Banyra KbM Kpae Ha oTqeTHile nepiloA, ce
npil3HaBar e neqan6ara nnu aarylan.
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4.4 llprxogn n pa3xoAr,l

flpr'rxo4rre BKflroqBar npilxoAr4 or npo4ax6a Ha croKr4 [ npeAocraBflHe Ha ycnyril.

flpt'txo4ure ce oqeHtBar no cnpaBeM,aa cro,Hocr Ha nonyqeHoro [n[ noAnexaqoro Ha noflyqaBaHe
nflau{aHe [n[ BHMe3AgBaHe, Karo ce orqilTa cyMara Ha BC[qKil TbpioBct04 orcTbnxil il Korll4qecrBeH[palatu, HanpaBeHil or flpyxecreoro.

flpr npo4ax6a Ha croKr4, npuxo4br ce nph3HaBa, Koraro ca [3nbnHeH[ cfleAHilTe ycnoB[e:
' 3HaqilTerlHilTe pilcKoBe il non3[ or co6creexocfia Bbpxy croxilTe ca npexBbpneH[ Bbpxy

KynyBaqa;
' He e 3ana3eHo npoAbnxaBau{o yqacrile B ynpaBneH[ero Ha croKrre

Bbpxy Trx;
. cyMara Ha np[xoAa Moxe Aa 6t4e Ha4ex4Ho oqeHeHa;

nnn e$exrraeH KoHTpon

' BepoflTHo e ilKoHoMr4qecKlre x3foAl,r or cAenKara 4a 6rgar nonyqeH[;
' HanpaBeHilTe pa3x0A14 nny' Tegn, Kol4TO npeACTOU Aa 6r4ar xanpaBeHr Mofar

6tAar oueuesr.

^ a
ZJ

HaAelqHo Aa

flpuxo4tr, cBbp3aH cbc cAenKa no npeAocraB'He Ha ycnyru, ce npil3HaBa, Koraro p.,ynrarbr orcAerKaTa Moxe HaAeMHO Aa Ce OUeHil.

fleqan6ara unu garylata or ornhcBaHe Ha AaAeH aKThB ce onpeAenn Karo pa3flrKa Me,*ynocTbnfleHiltra [ 6anaxcoeara crot,txocr Ha aKTilBa r ce orpa3ffBa e or.{era ga eceo6xeatHilt AoxoA.

flpuxo4lr oT nilxBt4 ce oTqlrar Ha npilHllilna Ha HaqilcneHilero.

4.5 Pasxogn 3a ruxBn I pa3xog]t no 3aeM]l

PagxoArre 3a rilxBr4 ce orqilTar reKyqo no MeroAa xa eQerrraxm ,.n4xBeH npoqeHT.

PaexoAure no 3aeMH ocHoBHo npeAcraBnsBar flhxBr4 no 3aeMrre Ha flppxecreoro. Bcr..txt4 pa3xoAr no3aeMu, K0l4T0 AilpeffiHo Mofar Aa 6tAar orHeceHil KbM 3aKynyBaHero, crpolrercrBoro ununp0u3B0AcTB0T0 Ha eAuH orroBapflu{ Ha ycfloBl4FTa aKTilB, Ce Kanuraflil3l4par npe3 nep[oAa, e xol,tro ceoqaKBa aKIlBtr ga 6t4e 3aBbpuJeH I npuBeAeH B roroBHocr 3a fi3nomBaHe rnr,r npo4ax6a. ocraxannrepa3x0A14 n0 3aeM[ cfleABa Aa ce nph3HaBar Karo pa3xoA 3a nep[oAa, a rofiro ca Bb3H]4KHanil, B OTqera 3agceo6xgarHhR AoxoA Ha pe4,,OiluaHcoB[ pa3xoAn',. 
'

4.6 HeuareptanHraKTlBH

HeuarepranH[Te aKT]lBl4 ce oqeHnBar nbpBoHaqanHo no ce6ecroixocr. B cnyqailTe Ha caMocroffTerHo
nprgoonaale rs e paBHa Ha noKynHara qeHa, KaKIo 14 Bo4r{Kr4 HeBHcraHoBr4MH AaHbqh il HanpaBeHhrenpeKil pa3x0Al4 BbB BpHKa c noAroroBKa Ha aKTilBa 3a eKcnnoarauilg.

flocne4eaqoro oqeHtBaHe, ce [3BbpuJBa no qeHa Ha npu4o6naaxe, HaManeHa c HarpynaH[TeaMoprrcallill4 u earyln or o6eaqeHra. Hanpaaeurre obeaqeHru ce orqilTar Karo pa3xoA H ce np[3HaBar BOr,{era sa gceo6xearHufl AoxoA 3a cborBerHlH nepiloA.

flocne4aaqure pa3xoAilTe, Kot4To Bt3HHKBar BrB BpHKa c HeMarepraflHrre aKTilBl4 cneAnbpBoHaqajlHoro npu3HaBaHe, ce np[3HaBar e Orvera ga sceo6xsarH[F AoxoA B nep[oAa Ha TFXHoro



,,l4HBecTMbHT flponrpruc" AAC14Ll
O[HaHcoa oT,{er
31 4erenrapr.r 2012r.

Bb3Hl4KBaHe, ocBeH aKo hMa BepotrHocr re Aa cnoMoffiar Ha aKrxBa Aa reHeprpa noBeqe ornbpBoHaqanHo npeAB[AeHure 6t4equ fiKoHoMt4qecxu ustoAu 14 Koraro rffil pa3xoAr4 Mofar HaAeMHo Aa6u4ar oqexex[ [ orHeceH[ KbM aKTilBa. Aro regu ABe ycnoBilF ca r3nrnHeH[, pa3xoAhre ce 4o6aanr runce6ecrofitocrTa Ha aKTnBa.

Auoprraaqunra ce [3qlcJtnBa, Karo ce u3nor3Ba nrneixrRr MeroA Bbpxy oqeHeHilF flong3eH cpoK HaroAHocT Ha oTAeJtH[Te aKTrB[, KaKTO CneABa:
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. co$ryep

. APYrI
2 roguuu
6.5 ro4r,rxu

AuopruoaqunTa e BKnrcqeHa B,,pa3xoAu 3a aMoprfi3aqlrn r o6eeqeHxa ra ue6uxaHcoBh aKTilBl4,,.

flpprecraoro il3Bbpu,Ba BHnMarenHa npeqeH*a, Koraro onpeA enfl Aann Kp[Tepilrre 3a nbpBoHaqanHonpx3HaBaHe Karo aKTHB Ha pa3xoAl4Te no pa3pa6oreaHero ca 6unn .n'ir.rr. 
- 
nffir*.r. ,,pbKoBoAcr,BoTo e 6asupaHa Ha qf,nara Han[iiHa r,tnsoprrraqr,tn KbM Aarara xa 6anaHca. b ion"nrarraBcl4tlKH 4efrHocrn, cBbp3aHn c paspa6oreaHero Ha HeMareprafleH AbnforpaeH aKTilB, ce xa6nrc4aear uKoHTpofl [paT TeKyqo oT p]KOBOACTBOTO.

ff|flXff] 
npar Ha cbqecrBeHocr 3a HeMarep AanHurelrnrorpafrrr aKTlrBr4 xa ,Qpyrrecreoro e B pa3Mep

4.7 Vlu ot ttt, M a u lt H 1.t, cropbxeH ltf, r o6opyg e ane

hMoTute, MauJHHilTe, cboptxeHiltra
BKnloqBaqa qeHaTa xa npu4o6ueaHe,
pa6orHo cbcroqHile.

flocne4aaqoro oqeHeBaHe ce h3BbptuBa Bts ocHoBa Ha qeHa xa npr4o6reaHe, HaManeHa c HarpynaHnreaMopT[3aq[[ vi sary5n or ooeeqeHxa' Hanpaeexrre o6erqerrr ce orr{'nrar Karo pa3xoA 14 ce np[3HaBar BOrvera sa aceo6xearHilff AoxoA 3a cborBerHilR nep[oA.

flocne4aaqr pa3xoAl4 cBbp3aH[ c onpeAeneH aKTilB or riMon4, Mau[HH, cbopbxeHr4n r,r o6opy4eaHe, cenpu6asnr ruu 6anaHcoBara cyMa Ha aKIrBa, Koraro e BepoffTHo ApyxecrBoro Aa n*a rKoHoMfiqecK[n0r3l4' HaABlulaBaqn ftpBoHaqanHo oqeHeHara eSenuexocr xa ci'4ecruyBaqrfl arile. Bch.{x n ApytunocneABaqil pa3xoAr4 ce npr3HaBar 3a pa3xoA 3a nepr4oAa, e xor4ro ca HanpaBeHh.

llnorn, MaujilHl4,,cbopbxeHufl u o6opy4aaxe npugo6urn npil ycnoBr4nra ra eunaHcoB nil3rHf, ceaMoprl43[par xa 6asa Ha oqaKBaH[s nofle3eH cpoK Ha roAHocr, onpe4eneH nocpeAcrBoM cpaBHeHile cnoAo6lr aKTilBl4 untA Ha 6asa crotaxocTTa Ha rh3r4HfoBr,1fl AoroBop, aKo HeroBrffT cpoK e no-KpaTl*.

Al'top.rusaqurra Ha [Mor14, Mau[Hl4, cbdpbxeHhn u o6opy4aaHe ce Haq[cr.rsBa, Karo ce rcnon3Bannueiluun MeroA Bbpxy oqeHeHhs nofle3eH xilBOT Ha OTAenHilTe ryynvt alrnuu, KaKTO CneABa:

tt obopy4aaxero ce oqeHrgar nbpBoHaqanHo no ce6ecrofrHocr,
KaKTO 14 BCl4r{K14 npeKn pa3xoAh 3a np[BexAaHeTo Ha aKrnBa B

25 roAuun
3.25 ro4r,txu
4 ropuun
6.5 roAnru
2 ro1nun

. CrpaAu
r Mauuxr
. TpaxcnoprHt4cpeAcrBa
. CronarcK[ [HBeHTap
r Kounprpu
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e fipyru 6.5 roAuxn

l4s6paunnr npar Ha ctu.1ecrBeHocr 3a uMon4, MauilHr4, cbopbxeHnn n o6opy4aaxe Ha flppxecrBoro e B
pa3Mep Ha 700 ne,

4.8 Orqurane Ha nrutlHroB],tre AoroBopr,l

AKruenTe, orAaAeH[ no oneparxBHil n[3uHroBil AofoBopn, ce orpa3nBar e Oanaxca ta fipyrxecreoro u ce
aM0pT143[par B cborBercrBue c aMoprx3aquoHHara nonlr[Ka, Bb3np[era no orHoueH[e ua no4o6xr,r
aKTuBl4 n peAa onpeAefleH or MCC 16 r,r MCC 38. floxo4tr or oneparilBH[ nu3uHroB[ AofoBop[ ce
npu3HaBa AilpeKTHo Karo npilxoA e Orqera sa aceo6xe'arHue AoxoA 3a cborBerHus orqereH nep[oA.

AnugilTe, orAaAeHu npil ycnoBilFra ra QnraHcoBil nh3[HroBn AoroBopt4, ce orpa3rBar e 6anaHca xa
flpprecreoro Karo B3eMaHe, paBHo Ha HerHara hHBecrrl4t4n B lt43uHroB[r AofoBop. floxo4rr or npo4ax<6a
Ha aKTuBt4Te ce BKnrcqBa e Orqera ga eceobxearHrg AoxoA 3a cborBerHus nepuoA. f'lpuetaaaHero Ha
$uHaxcoaun nplxoA ce ocHoBaBa Ha MoAen, orpa3flBaq nocrofiHeH nepiloAr4qeH npoqeHT Ha
BHBpaU{aeMocT Bbpxy ocTaTbqHaTa HeTHa uHBecTrrll4F.

4.9 Tecroee:a o6erqexra Ha HeMareplanHrre axTltBtl t1 t4Monr, MauHHr,r, cboptxeHt,ts u
o6opy4eaxe

flptt uavucnnaaHe Ha o6eeqeHxara flpprecreoro 4e$r,+rr,tpa Hai-uanrara pa3rpaHrqilMa rpyna aKTlBr4, 3a
Kol4To Mofar 4a 6tgar onpeAeneHil caMocroflTenHu nap['.{Ht4 noroqn - eAnHuqa, reHepupaqa nap[qHr
noToql4. B pesynrar Ha roBa HflKot4 or axTuBnre noAnexar Ha recr sa o6eaqenra Ha [HAuBt4Ayanta6asa, a
Apyil Ha 6aaa e4utnqa, reHepupau{a napilqxn noroql,t.

Bcnqru aKrHBn u eAuHuL{u, IeHepilpaqx napuqH[ noroqr4, ce recrBar aa o6erqexxa, Koraro ctlwns unu
npoMtHa g o6crosrencrBa uHAl,txlpar, qe rfixHara 6anaHcoea crofiuocr Moxe Aa ue 6rAe BHcraHoBeHa.

Koraro BtscraHoBt4Mara croixocr Ha AaAeH aKruB rflr4 eguHr4qa, reHepupaqa napilqHu noroq[, e no-
HncKa or cborBerHara 6anaHcoea ctoilHocr, nocneAHara cneABa Aa 6rAe HaMafleHa Ao pa3Mepa Ha
Bt3cTaHoBl4Mara crofixocr Ha aKTuBa. Toea HaManeHhe npeAcraBnsBa sary6a or ooesqexxa. 3a Aa
onpeAeau BHcraHoBl4Mara crofixocr, pbKoBoAcTBoTo Ha fippxecreoro rcqlcnflBa oqaKBaHilTe 6r4eqn
napililHl4 n0T0Ll14 3a BcflKa eArHrqa, reHepnpau{a napuqHu noroql4, u onpeAeflr noAxoAeu{fin AlcKoHToB
Qaxrop c qen KanKynupaHe Ha Hacronqara crofiHocr Ha resn naplqH[ noroqt4. fianHnre, n3nomBaH]4 npr
TecTBaHero sa o6eaqeHxa, ca npe(o cBbp3aHh c nocfleAHus opo6pex nporHmeH 6roAxer xa flppxecraoro,
KOpurupaH npr Heo6xo4l4Mocr, sa 4a 6t4e r3KnrolreHo Bnr4nHilero ira 6tgeqlt peopfaH[3aquh H
3HaqhTenHn no4o6pexnn Ha aKTt4BilTe. flncxonroenre $anoprl ce onpeAeflFT no orAenHo 3a BcflKa eAHa
eAnHuL{a, reHepupau{a napuqH[ noToql4, x oTpa3rBar p[cKoBt4ff npo$rn, oqeHeH or pbKoBoAcrBoro Ha
flppreireoro.

3ary6ure pr o6eeqeHra Ha eAuHr4t{a, reHepupaqa naphLtHr4 noroqil, ce pa3npeAeflRT B HaManeHue Ha
6anaucoeara cyMa Ha aKn4B[Te or ra3il eAuH[qa nponopquoHarHo Ha 6anaHcoeara uu crolrxocr.
Ptxoeo4creoro Ha flpprecrBoro npeqeHnBa nocfleABaqo Aan[ cbqecrByBar hHAilKaq[[ 3a roBa, qe
rarybara or o6esqexxa, npil3Hara B npeAXoAHr4 roAilHt4, Moxe Bei{e Aa He cbu{ecrByBa uflh Aa e
HaManeHa. f'lpusuara B MuHan nepiloA o6esqeHra ce Bb3cTaHoBrBa, aKo Bb3craHoBt4Mara croftuocr xa
eArHr,|qara, reHeprpaqa napui{H]4 noroqr4, HaABuuaBa xefiuara oanaHcoea crofiuocr.

4.10 lllnaecrnquoHHn HMon4
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flpyxecraoro ortlura Karo [HBecruqr4oHHr4 ]4Mor[ 3eMfl n $pa1u, Kor4To ce Abpxar 3a nonyqaBaHe Ha
npnxoAl4 0T HaeM Vll/'nn 3a yBenrLteHue Ha Kanrrana, KoHTo ce orqurar no MoAena Ha cnpaBeAnilBara
crot,lnocr.

l4xaecruquonttuTe ilMon4 ce npeoqeHsBar Ha foAr4uHa 6asau ce BKnpqBar e Orqera sa eceoOxsarxm
A0x0A n0 na3apHil croltxocrn. Te ce onpeAensr or He3aBro.1Mt4 oqeHilTenn c npo$ec[oHaflHa
rnacu$uxaqnfi [ 3Haq[Tenex npo$ecuoHaneH onnr, KaKTo t,t cKopouJeH onnr B MecroHaxo44eHilero I
KaTerOphflTa Ha oqeHtBaHilt t4Mor, 6atupahxu ce Ha AoKa3arencTBa 3a na3apHrre ycnoBilR.
Bcsxa neqanla unn oary6a or npoMFHa B cnpaBeAnilaara crot4nocr Hnr npo4ax6a Ha AaAeH
uHBecTuq[oHeH uMoT ce np[3HaBa Hesa6aeHo e ne.ian6ata unn aarybara Karo ,,npoMeHr4 B
cnpaBeAnil Bara cror,luocr Ha u H BecTu ql4oHHilTe U MOTH".

flpttxognre or HaeM u oneparhBHr4Te pa3xoAr4, cBbp3aH!,r c r4HBecrur.{roHHr4 r4Morr, ce orqnTar cboTBerHo
KaTO,,npuxoAH" t4 ,,gpyft4 pa3xo4t4" h ce npx3HaBar KaKIo e on!4caHo a noncHex[e 4.4.

f'locne4aaqrre pa3xoAr4, cBbp3aH[ c r4HBecr[qnoHHr4 r4Mon4, Kor4To BeLre ca npu3Harr are $uuarcoaure
oTqeTil ua flppxecraoro, ce npu6aanr ruu 6anaxcogara crouHocr Ha ilMornTe, Koraro e BepoffTHo
lpprecraoro Aa nonyqil 6r4eqr,r [KoHoMHqecK[ u3roAu, HaABnuaBau.{il nbpBoHaqaflHo oqeHeHara
crot,lxocr Ha cbu{ecrByBau{ilTe ilHBecrilqr4oHHH 14MoTt4. Bcr,r,{xil Apyru nocneABaqu pa3xoAu ce npil3HaBar
3a pa3xoA B nepiloAa, g rofiro ca Bb3Hl4KHann.

flpprecraoro ornucBa nHBecruquoHHrre cil nMorn npn npogax6ara uM unu npn rpafiHoro ilM r43BaMaHe
or ynorpeba, a cnyvat,t qe He ce or{aKBar HIKaKBu r4KoHoMl4qecx,ll vigtoAu or rFXHara npoAax6a. fleqan6ure
nnr sary6nre, Bb3HrKBau{h or t43Ba4aHero ilM or ynorpe6a unn npo4ax6ara Ha ilHBecruqt4oHH6 t4Mo14,
ce npu3HaBar e Or'{era sa sceo6xearHilfl AoxoA u ce onpeAeflflT Karo pa3nuKa Melqqy HerHure
nocTtnneH!,tt or npo4ax6ara r banatcogara crotlxocr Ha aKT[Ba.

4.11 OuxaHcoen aKTlBt4

QilHaHcoBhre aKrrBLi, c tl3KnnqeHile Ha xeAxnpau{ilTe HHcrpyMeHTil, BKflroqBar cneAHHTe Kareroput4
Suuarcoau ilHcrpyMeHTu:

. KpeA[Tl4 14 B3eMaHilg;
e QruaHcoBu aKruBH, oTttt4TaHu no cnpaBe4flilga ctor4Hoct a ne.ian6ara unu nry6ata;
r ]4HB€CTrltlt4t4, AbpxaHil Ao naAex;
r SnuaxcoBu aKrnBil Ha pa3nonoxeHile 3a npo4ax6a.

OnxaHcoshte aKr[Br ce pa3npeAergr ItuM oTAenHlre Karefopl4r4 B 3aBilc!4Mocr or qeflTa, c KoFTo ca
npu4o6uru. Kareropunra Ha AaAeH QrHaHcoe uHcrpyMeHT onpe4ens MeroAa My Ha oqeHsBaHe il Aanr
npnxoAhTe H pa3xoAure ce orpa3sBar e Or.rera aa sceo6xsarHufl AoxoA ilnu AlpeKrHo e coocreexffi
Kan hTalt xa flpyxecreoro.

flpr ntpaouaqanHo npu3HaBaHe Ha SuxaHcoe arrr,te flpyoxecrBoro fo oqeHsBa no cnpaBeAnuea cror4ltocr.
PasxoAure no cAenKaTa, Kot4To Mofar Aa 6rAar orHeceHn A[peKTHo ruu npu4o6r,rBaHero unil il3AaBaHero
xa SuxaHcoal4n aKTilB, ce orHacflT totvt ctoftHocrra Ha SuxaHcoeuR aKTnB t,tnu nacilB, c t43KnrcqeHue Ha
QhHaHcoBl4Te aKr[BH unv nacu*n,oTtlilTaHil n0 cnpaBegilea crofiHocr e ne.lan6ara unu aarylata.

Otn[cgaHeto ua $nxaucoe aKTHB ce h3Bbpr.!Ba, roraro,[ppxecTBoTo saryln KoHTpon Bbpxy AofoBopHhre
npaBa, K0l4T0 cbcraBnsBar QuuaHcoeun aKIIB - T.e. Koraro ca il3TeKflu npaBara 3a nonyqaBaHe Ha
napuqH[ n0T0Ll14, Hnil e npexBbpneHa 3HaquMaTa qacr or pticKoBere u u3roAhre or cobcreeHocrra.
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Tecroee sa o,6eeqeHra ce u3BbpuBar KbM BctKa Aara Ha ugrorBeHe ua 6anauca, 3a Aa ce onpeAenn Aanrca Hanuqe o6exruexr AoKa3arercrBa 3a Hannqilero Ha o6esqexxa Ha (oHKperH[ Qr,traHcoara aKTuBA unnrpynt SuxarcoB[ aKTHBt4.

IffixeeH[re nnaqaHutl u Apytt4 napr4qHu noroqr4, cB]p3aHu c npxrexaBaHero Ha $uuaxcoeu hHcrpyMeHT[,
ce OTpa3RBar s oT'lera ea eceo6xearHxs AoxoA npn nonyqaBaHero ilM, He3aBho4Mo or roBa KaK ceoqeHRBa oanaHcoeara croitocr la $rxaHcoa[f axrlB, ga rofiro ce orHacsr.

Kpe4urnre [ ffieMaHilflTa ca HeAepilBarnaur SnxarcoBr4 xHcrpyMeHT[ c Qrrcnpaxr nflau{aH[s, Kor4To Hece TbpryBar Ha aKTrBeH naaap. Kpe4rrure n $eMaHutra nocneABau{o ce oqeHeBar no aMop143ilpaHa
cror,rHocr Karo ce rcnor3Ba MeroAbr xa esenuat[fl nilxBeH npoqenr.

Sxaqruu B3eMaHrfl ce recrBar sa o6erqerra no orAeflHo, Koraro ca npocpoqeH[ KbM Aarara xa 6anaxcalltll4{ofaTo cbqecrByBar o6errusxl4 AoKa3arencrBa, qe KoHTpareHTbr HsMa Aa [3nbnHn 3aAbnxeH[f,Ta
cr' Bct4'lru Apyril B3eMaHilfl ce recrBar ea o6esqerra no rpyn[, Kor4To ce onpeAenflT B 3aBilg4Mocr ortlHAycrpxera h pelfioHa Ha KOHTpareHTa, KaKrO t4 OT Apyru ryeAnrH[ pl4CKOBe, aKO CbqecrByear raruea. Broen cnyvafi npoqeHTbr Ha o6erqeHxara ce onpeAenfi xa 6asara Ha rcropilr{ecKil AaHHil orHocHoHenoraceHu 3aAbnxeHue Ha KoHTpareHTu 3a BcRKa u4exrr,rsraqnpaHa rpyna.

4.12 Marepnannr3anacll

Marepnanxure 3anacr BlfiK)qBar 4rnrorpaixu aKTltBil, AbpxaHil aa npo4ax6a. B ce6ecroiHocrra HaMarep[anHxre 3anac[ ce BKflroqBar AhpeKTHhre pa3xoAt4 no 3aKynyBaHero [fl14 l43rpaxAaHero uM A ApytunpeKx pa3xOA[. O[HaHcosl4Te pa3xoAh He ce BrnpqBar e crofrHocrra Ha MarepilanHrre 3anac[. fru xfanHa BceKI4 oTqeTeH neploA MaTep[anH[Te 3anacu ce oqeHeBaT no no-Hl4cKaTa Or Ce6eCrofrxocrra uu rTf,xHara HerHa peaJl[oyeua croilxocr. Cyuara Ha BcffKa o6eoqerxa Ha Marep[aflHlre 3anac4 Ao HerHarauM peanil3yeMa cror,|Hocr ce npil3HaBa Karo pa3xoA 3a neploAa xa o6esuexrara.

Herxara pean[3yeMa crofiuocr npeAcraBnfiBa_ oqaKBaHara npoAeDKHa qeHa Ha MarepilaflHilTe sanac[,HaMa'leHa c oqaKBaHilTe pa3xoAl4 no npo4ax6ara. B cnyvar,t qe Marep[aflHilTe 3anafl ca 6un[ seqeo6esqeleln Ao HerHara uM pean[3yeua croiluocr r a nocne4raq orrara, nepuoA ce oKaxe, qe
ycnoBusra AoBenu 4o o6eoqeurara He ca Ber{e Ham4qe, To ce BunpueMa HoBara ilM HerHa pean[3yeMa
crot'txocr' Cyuara Ha Bb3craHoBffBaHero Moxe Aa 6t4e cauo Ao pa3Mepa Ha oanaHcoeara cror,rxocr xaMarepxanH[Te 3anacl4 npe4r o6eeqeHKara. Cynara xa o6parxo Bb3craHoBflBaHe Ha crolruocrra xaMaTep[anHHTe 3anac[ ce orqlra xaro HaMafleHue Ha pa3xoAt4Te 3a Marepuan[ 3a nepiloAa, s KofrTo
BT3H14KBA BHCTAHOBfl BAHETO,

flpp<ecreoro onpeAen' pa3xoAure 3a Marep[anH[ 3anac[, Karo [3non3Ba MeroAa Ha (oH*perHara
u4etrr$uxaqns ta crofisocrra Ha Marep[aflHt4Te 3anac[.

[1pra npo4ax6a Ha MarepilanHfiTe 3anacil TFxHara 6anaxcoea croixocr ce npr3HaBa Karo pa3xoA BnephoAa, e xoilro e npu3HaT cboTBeTHIFT np[XOA.

4.13 fianrqn Btpxy AoxoAa

QvtaHcoe!4st p$ynrar Ha flppxecraoro He noAnexn xa o6naraxe c KopnoparuBeH AaHbK cbrflacHo qn.
175 or 3arota 3a KopnoparuBHoro noAoxo4tro o6narate

4.14 flapr n napnr{Hn eKB}tBareHTr
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flpyxecraoro ort{rra Karo nap[ u nap[qHil eKB[BafleHT[ HanlqHHTe nap[ B 6por,l r napuqH[re cpeAcrBa
no 6aHroan cMerKu.

4.15 Co6creeH KanHTan r nnaulaH[R Ha ATBrAeHTH

ArquolepHurr Kan[Tafl xa,Qpprecreoro orpa3flBa HoMuHaflHara crofisocr Ha eMrrlpaHlre aKqil]r.

Heparnpe4enexara ne'{an6a BKJr}oqBa reKyqus SuHaucos pe3ynrar, nocoqeH e orqera sa eceooxearHlR
A0x0A, xaKTo 14 HarpynaHure neqan6u I HenoKpr4Tl4 aary1n or M[HanH roAnHil.

fipylrecreoro e 3aAbnxeHo no cnnara na ,]n.10 o.r 3arona aa Ap4ecrlara cbc cner[r4anHa
tff{secTr{qr{0qqa qefl Aa paaflpeAenh KaTo AhBUA1HT He no-ManKo ot g0 ua cro oT n€.naan6aft ea
QunancoaanroAula, onpeAefleHa no noco'{eHilfl no"Aony HaquHunpil cna3BaHe HausytcKBaHulTaHaen,
247a or Tuproecrun saroH. neqanlarc ga pa3npeAeneHre e $utatcoBt4lT pe3yflTar (cveroao4xa
nevan6a/sary6a), xopurupaH KaKTo cneABa:

1. yaenuveu/HaMafleH c paexo4ure/nprxoAure or nocneABaq[ oqeHK[ Ha HeABuxr4Mnunorv;
2. yaenuven/HaManeH ctc eary6nre/neqan6ure or cAenKH no npexBbpnflHe Ha co6craenocna

Bbpxy HeABilx]4M]4 t4MoTil;
3. yaenuve#taMane+ B roAu+ara Ha npexBbpnnue ua colctle+ocrra Bbpry HeABDuMu uMoru c

nonoxnTenHara/orpu qarenHara pa3fl u Ka MeMy:
a) npo4axHara qeHa Ha HeABuxt4M tAfl t4wor, n
6) cyuara or ucropugecKara qeHa Ha HeABilxr4Ml4e r4Mor I nocneABau{ure pa3xoAr4, AoBen[ Ao

yBenuqeHile Ha 6anaHcoaara My cyMa;

4.16 llexcuoxnr,r n Apyr[ 3aArrxeHxf, KbM nepcoHana

Kparrocpovurre 3aAtnxeHhff KbM nepcoHana BKnpqBar HaAHilqr4, 3anflaru u cor.lilanHil ocilrypoBKr4.

flpp<ecraoro xe e parpa6orBano u He npilnara nnaHoBe 3a BuHarpillqeHug Ha cnpKilTenlre cfleA
HanycKaHe hnn Apytn AbnrocpoLlHil BHHaryaxqeHilr r nnaHoBe 3a Bb3HarpaxAeHhfl cfleA HanycKaHe ilnr
no4 Qopuara Ha KoMneHcaqiln c axquil, unu c ArnoBe or co6crsexufl Kan[Tan.

4.17 Or{xaxcoetlnaclBtl

o[xaHcoe[re nac]48r4 BrnpqBar 6aHroa[ 3aeMn, TbproBcKr4 14 Apyr[ 3aAbnxeHuF.

oilHaxcogute nac[Br4 ce npil3HaBar, Koraro cbqecrByBa AofoBopHo 3aAbnxeHhe 3a nnau{aHe Ha nap[qHu
cyMl4 unu 4pyr SuHaucoB aKTHB Ha Apyro npeAnpilflTue Hn[ AoroBopHo 3aArnxeHre 3a pa3MeHa Ha
$uxaHcoeu [HcrpyMeHTil c Apyro npe4npnrr[e npu noreHquanso ue6naronpunTHx ycnoB[fl. Bcu.{rr
pa3x0A14, cBbp3aH[ c nilxBl4, ce npil3HaBar raro QutaxcoBu pa3xoAu e Or..{era sa eceobxearHilF AoxoA.

Eaxroeltre 3aeMu ca B3er[ c qen KparKocpor{Ho noAnoMafaHe gefiHocrra xa flppxecraoro. Te ca
oTpa3eHu B orqera ra QrHalcoeoro ctcrosHlie ua flpprecrBoro, HerHo or pa3xoAxre no nonyqaBaHero
Ha KpeAilTa.

Ttproacxure 3aAbnxeH[fl ce np[3HaBar nbpBoHaqaflHo no HoMilHanHa crofttocr u BnocneAcrBile ce
oqeHtBaT no aM0prl43l4pyeua crot,lHocT, HaManeHa c nflau{aHus no ypeMaHe Ha 3aAbnxeHileTo.

fiueu4exrure, nnaruMr4 Ha axquoHepnre Ha flpprecreoro, ce npil3HaBar, Koraro Ar4BilAeHTure ca
o4o6pexr.t xa 0614oro cr6paHue Ha aKqiloHeprre.
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4.18 flpoenluu, ycnoBHtt aKruBn 11 ycnoBHtl naclBlil

f'lpoaururre ce nprcHaBar, Koraro [Ma BepoflTHocr cerauHu 3aAbnxeH[n B p$yarar or MilHan[ ct6urun

Aa AoBeAar Ao ll3xoAnt{ norox Ha pecypo,r or lpprecraoro t4 Moxe Aa 6tAe HanpaBeHa HaAeMHa
oqeHKa Ha cyMaTa Ha gaAbnxeHrero. Brsuoxxo e cpoqHocrraAnn cyMara Ha h3x0Anl4l,1n napuqeH norOK

Aa He ca cnrypHu, CerauHo 3aAbnxeHlle ce nopaMa or Hafluqlero Ha npaBHo l4rl14 KoHcrpyKTl4BHo
3aAbnxeHue BcneAcrB[e Ha M[Han[ ct6urus. flpoauouure 3a npecrpyxrypupaHe ce np[3HaBar caMo aKo
e parpafioreH u npunoxeu nogpo6eH Qopnaanet nnaH 3a npecrpylfiypt4paHe nflu ptKoBOAcrBoTO e
o6ssmo ocHoBHhre MoMeHTu Ha nflaHa 3a npecrpyKryp[paHe npeA 3acenarnre nhqa. flpoeuann ea
6rger4r,t sary6n or Aefixocrra He ce nprcHaBar.

Cyuara, KoRTo ce npH3HaBa Karo npoBr43r4n, ce rcqucnnBa xa 6asa lail-xaAeMHara oqeHKa Ha
pa3xoAure, Heo6xoAr,titr 3a ypeMaHe Ha cefauHo 3aAtrjxeHue KbM (pan Ha oTqerH[tl nepuoA, Karo cblqo
TaKa ce BeMaT B npeABuA pl4CKOBeTe U HecurypHocTTa, BKfllot{hTenHo cBbp3aHH ctc cerauHoTo
3aAbnxeHue. flpoansunre ce AilcxoHTt4par, Koraro e$errur or BpeMeB[Te pa3nilKn g croltxocrra la
napnTe e 3Haq[TeneH,

O$esqerexur or rperu nnqa BrB BpHKa c AaAeHo 3aAbnxeHue xa flppxecreoro ce npil3HaBar KarO
orAeneH axrue. Toeu amue, o6ave, He Moxe Aa HaABuuaBa crofitocrra Ha cborBerHara np081431,19.

flpoeusuure ce npepa3rneMar KbM ecsxa 6anaxcoBa Aara u crot,|Hocrra ilM ce Kopurilpa, TaKa qe Aa
orpa3[ xafi-go6para npr6nururenHa oqeHKa KbM Aarara xa 6anaHca. B cnyvaute, B Kotlro ce cqHTa, qe e
MaflKO BepOFTHO Aa Bb3HnKHe H3XOAflq nOTOK pecypcn B pe3ynTaT Ha TeKyqo 3aAbnxeHile, TaKoBa
3aArnxeHile He ce npu3Haea. flpprecrBoro He np[3HaBa ycnoBHt4 aKruBtl, rut,t raro npu3HaBaHero uM
Moxe Aa uMa 3a p$ynraT npu3HaBaHero Ha AoxoA, rofiro uoxe HuKofa Aa te 6tAe peanil3ilpaH'

4.19 3Ha.{Hiril,t npeqeHK}t Ha pLKoBoAcrBoro np1,| np]tnaraHe Ha cqeroBoAHara nonHTHKa

3Haqruure npeqeHKr xa PtroeoAcrBoro npu npunaraHero Ha cqeroBoAHrre nonhrnK[ xa flpprecraoro,
Kot4To o1a3Bar xafi-ctqecrseHo BnusHue arpxy QuxaxcoBure orqeril, ca onucaH[ no-Aony. Octtosl'lilre
t43TortHt4tlt4 Ha HecilrypHocr npn u3non3BaHero xa npu6nu3rrenHhre cqeroBoAHtl oqeHKLl ca onucaHu B
noncxerre 4.20.

4.20 Hecnrypxocr Ha cqeroBoAHtlre npr6nnsnrenHI oqeHK]'l

[1pu usrorenHero Ha $uxaHcoanr oT{er pbKoBoAcTBoTo npaBn peAuqa npeAnonoxeHrg, oqeHK[ 14

AonycKaHxg oTHocHo npil3HaBaHero r oqeHFBaHeTo Ha aKThBl4, nacuBl4, npuxoAl4 u pa3x0A14,

fleficraurenHhTe pe3ynTaT[ MotaT Aa ce pa3nuqaBaT oT npeAnonoxeH[gTa, oqeHKtlTe I AonycKaH[gTa Ha
pbKoBoAcTBoTo t4 B peAK[ cnyqail cboTBeTcTBaT HanbnHo Ha npeABapuTeflHo oqeHeH[Te p$ynTaTu.

l4HQopuaqr,rn oTHocHo cbqecTBeH[Te npeAnonoxeHug, oqeHKrl 14 AonycKaHxfl, Kol4To oxasear Hafi-
3HaqnTenHo BnuflHhe Bbpxy npu3HaBaHeTO I OqeHf,BaHeTO Ha aKruBn, nac[B]4, np[xoAl4 H pa3xoAh e
npeAcraBeHa no-Aony.

4.20.1 floneseH xHBor Ha aMoprl,l3t4pyeMnre aKrrBt,l

PuxoeoAcreoTo npepa3fneMa none3Hus xt4BoT Ha aMoprl43l4pyeMilTe aKT[B]4 B Kpaf, Ha BceKh oTqeTeH
nep[oA. Krrr,r 31 AeKeMBpr4 2012 r. pbKoBoAcrBoro onpegene none3Hut xt4Bor Ha anugnte, rot'tto
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npeAcraBnflBa 0qaKBaHuflT cpoK Ha non3BaHe Ha arTuBure or flpprecreoro. flelrcreurenH[er none3eH
x14B0T MoXe Aa Ce pa3nuqaBa or HanpaBeHara oqeHKa nopaA[ TexHuqecKo 14 MOpaflHO n3Xa6Reaxe,
npeAilMHo ua co$ryepxr npoAyKTr4 ,,t KoMnDTbpHo o6opy4eaxe.

4.20.2 Gnpasegnnsa crofiHocr na $nnancoBlt t4HcrpyMeHrr

PtroeoAcrsoro n3non3Ba oL{eHKLr Ha nilLleH3ilpaH oLleH[Tefl npil onpeAeflRHe Ha cnpaBeAflilBara
croilHocr Ha ilHBecrilqiloHHltTe nMol,1. Tean oqeHrr Morar Aa ce pa3fl[vaBar or 4ericrBilTe11HilTe
qeH[, Kol4To 6nxa6unn onpeAeneHh npn cnpaBegn[Ba na3apHa cAenKa Mea4y rHsopvrnpagn r
xenaeulil cTpaHh B Kpaff Ha oT'{eTHLlF nepilOA,

5.Huorr, MauHHlt, cropbxeHHr n o6opygeanb

Sanaucogara crofixocr Ha ilMorlre, Mau[Hnre, cbopbxeHnflTa u o6opy4BaHero uoxe 4a 6t4e
npeAcTaBeHa KaKTo CfleABa:

3eun Kounrcrrpto pa3xoAn 3a O6rqo
o6opygeane npngo6reanexaflMA

'000 ng. '000 na. ,000 ne. ,000 na.

OrqerHa croitocr
Can4o rcu 1nnyapu2012r.
l-lpeoqextta
Ornncanu aKTuBt4
Can4o run 31 AeKeMBpl4 2012r

Auoprnsaqrn

298
7,

297
7

Can4o ruu 1 nnyapn 2012r. (1) (1)
Can4o ruu 31 gexeruapr,r 200g r

305304

304304
Eanarcoea croitocr xru
31 gexeuepr 2012r.

B ctcraea Ha 3eMltTe ca BKntoqeH[ cneAH[Te npnrexaBaHr,r or flpyxecrBoro t4Mo14:
-28.50/; or 1/3 rAeanHr qacrlr or yperyfiilpaH no3eMfleH rMor unux-qt6 a/e rp.co6un,
B MecrHocrra ,,6yneeap4 Etnraprn Moronncra" qeflilFT c nfloul 2,996,6T xr.|\t.,
npngo6nr npea 2006 r. no LleHa na nprgo6raeaHe 689 807 na. f i HanpaBeHa npeoLleHKa npe3
2006 r, B pa3Mep sa 119 298.63 na,[lpea 2010r. ca npexBbpneuuTl.sitlo o-, 113 nleann 14 qacril
or yperyJlrpaH no3eMneH uuor lYlllA lX-436 a/ a rp.CoQrn.SanaHcosara croilFtocr Ha
3eMsTa ruu 31 .12.2012r. e 203 011,00 ne.
' 28,5 % or 113 uAeanHV '{acrr or yperynilpaH no3eMneH ruor / ynl4 XVll-436 a / B
rp.coQilF, B MecrHocrra,,6yneeap4 EtnrapnR - Moronilcra" qeflf if lT c nnoq 1,193.33
KB.M.,np[Ao6rr npee _2006 r. no qeHa na npr4o6reaae 246 294.00 ne, n HanpaBeHa
npeoqeHKa npee 2006 r. - 158 257.44 na. flpeo 2010r, ca npexBbpnenn 71.50/o or 113
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ilAeaflHh qacTlt 0r yperyn[paH no3eMfleH utuot lylllA
cror4Hocr Ha 3eMFTa rcuvr 31 ,12.2012r. e 100 g26 ne.

Xll-436 a/ e rp.CoSrs.EanaHcoaara

S'l'HeeaatpueHo npoil3BoAcrBo ca pa3xoAl4 HanpaBeH[ BbB Bpb3Ka c n3,pa4aHero Hacne4HITe o6errr:

31.12.2012
'000 ne.

3791

O6nto: 3 791 3 951

31

31.12.2011
'000 ne.

3 951

O6err 3ona E 19 -,, Ersnec qeHTbp-Brnopun,,
fippre-craoro nprrexaBa nilean*u i{acrh or npaBoro Ha crpoex Ha He3aBbpu,eHo crpor4TercrBo,
o6oco6eHa,qacr or,,[enoB],| 14 TbproBcKr4 qeHTbp", HaxoAFr4 ce a rp.co$ilR, KBapran 3oHa E_1g,Karo KbM 31'12'2012 r, ,,lzlHBecrMrHr flponrpnrc" AgCl4Ll nprrexaBa 2T ,/; or npaBoro Hacrpoex , crporrencrBo Ha o6err ,,6[3Hec LleHTbp - Br,trropnn", cbcrogq a, o, oencr,Mafa3ilHr4 U :€,pa)Kn c o6qa p3n 9,705 KB, M., Ce HaM[pa Ha eran ,,rpy6 crpoex".

6. 14 I eecrrqnoH Hr,t t4Monl

Ktu 31.12.2012r. rrruorure Ha ApyxecrBoro He ca AbpxaHr c r4HBecrnlllloHHa Llen,

6.1 Crorr
Kam31,12.2012r. e 6anaHca Ha ApyxecrBoro ce BoAnr creAH[Te aKTnBnKaro croKr4:

-He3acrpoeH yperynilpaH no3eMfleH IMOT B rp.co$rn, B MecrHocrra ,,OBsa Kyner", cnn-oq 3,514 xa.u.,npn4o6ilT npe3 2008 r, no qeHa na npra4o6reane2037 026 ns. Eana'coaa
crottnocr rurvr 31 .12.2012r.-1767 609 ne,

_-He3acrpoeH yperyfi|,lpaH no3eMr]eH IMOT B rp,cosnn, B MecrHocrra ,,OBsa Kynen,,, cnn-oq 2,398 re'u.,npn4o6hr npe3 2008 r. no qeHa ua npr4o6reaHe 1 548 20g ne. EanaHcogacronuocr run 31 ,12.2012r.-1337 6g6 ne.

O6exr 3oua 6 19 -,,EreHec qeHTbp - B[KTopt4F"

Vnil-Oeqa Kynen-351 4 xa.rr,r.
Yn 1/-O e.{a Kynen-23 g8 ra. rr,r

31.12.2012
'000 ne.

31.12.2011
'000 ne.

1 727
1 308

1 768
1 337

O6nto: 3 105 3 035



,,[4HBecrMbHT flponrpruc" MCl4 q
OuHaHcog orr{er
31 4ereuepr.r 2012r.

T.HeuarepnanHI Abnrorpaf H n arTt,tBr,l

HeuarepranHilTe aKTilBl,t na fipyxecrBoro BKnpqBar n[ueH3 3a
Karo ApyxecrBo cbc cneqranHa rHBecrilr.I,roHHa qen , SanaHcoeara
oTqeTeH nepiloA Moxe Aa 6r4e npe4craBeHa no cfleAHLtF HaqnH:

32

l,l3BbpuBaHe Ha 4eltHocr
My cTofiHocT 3a TeKyu{]4f,

Ilt,tqenr

'000 ne.

4

O6qo

'000 ne.

4

Orqerxa crofrnocr
Can4o mu 1auyapn2012r.
Hoaonpn4oburu aKTilBN
Ornucau aKTilBt4
Can4o ruu 314exenepn 2012r.

Auopuraqnn r o6esqetxa
Can4o ruu 1 anyapu2012r.
Ornncaxu aKTilBl4
Auoprnsaqnn
Can4o ruu 31 4exeuepr,r 2012r,

EanaHcoga croixoct xtt,t
31 gexeuepn 2012r.

8.Trproacu B3eMaHt,tt
8.1 Trproac*il B3eMaH,'f, - npeAocraBeHn aBaHcH Ha AocraBqIqn

31.12.2012
'000 ne.

31.12.2011
'000 na.

Trproacrr B3eMaHhF, 6pyruo
Trproacxr B3eMaH[s 43

43

Bcil'{rr meMaH',F ca KparKocpoqHr. SanancoBara cror,,'ocr Ha rbproBcKr4Te B3eMaH[F ce np[eMa3a pa3yMHa npr6nronrenHa oqeHKa Ha CnpaBeAnileara crol4Hocr.



I

,, l4HBecrMbHT f1 ponbprr,rc" MCl4 q
Oilxaxcoe ot.{er
31 4ereuepu 2012r.

Bctt'{xn TbpfoBcKt4 u Apyru B3eMaHhF Ha flpyxecrBoro ca nperneAaHil orHocHo vlH1lKaqnn 3a
o6eoqenxa,

Ttproacrr B3eMaHilF xurra 31 AeKeMBpt4 2012r. ca KaKTo cneABa:

a a
J J

31j2.2012 31.12.2011
'000 ne. '000 ns.

22
21

MA-2000 EOOI
lzlHxeHepHo 6xrpo qanr E00[

8.2 BseruaHnr or cBbp3aHI npeAnprf,Tt4t

Beer\4aH[s or cBbp3aHil npeAnpilsrl,rg rurra 31 AeKeMBpr4 20j2 r. ca KaKro cneABa:

flaH lzlnaecr A[/Br,r Becra lz'lHaecr A[/
5.0.K.AA
Br Becra XonAr,tHr EM

8.3 fipyru eseMaHhfl

[[C sa Bb3craHoBFBaHe
lenoeur no Aeno 45512009

9.flapuvnn cpeAcrBa

flapnvuure cpeAcrBa BKnoqBar cneAHt,tTe KoMnoHeHTil:

31.12.2012
'000 na.

1 096
1

616

31.12.2011
'000 na.

1 096

651
1 713 1747

31.12.2012 31.12.2011
'000 ne. '000 ne.

;i

31.12.2012 31.12.2011
'000 ne. '000 ne.



,, 14HBecrMbHT flpontpruc" AACI4 q
OhHaHcoa orqer
31 4exeuapn 2012r.

flapnvHr cpeAcrBa a 6pon n e 6aHxn:
- 6tnrapcKil neBa
- eBpo

10.Co6creeH xannrarr
1 0.lArqnonepeH Kanrran

Perncrpnpauvl+T Kannran Ha fipyxecrBoro ce cbcrot4
6eaHanrqnr aKqltil c HoMilHanHa crolrnocr B pa3Mep Ha
npaBo Ha nonyqaBaHe Ha AilBt4AeHT I nilKBrlAaqroHeH
O6qoro ct6paHr,te Ha aKqtloHepnre Ha flpyxecraoro,

or 160 300 Ha 6pofi o6nxroBeHr,
10 na, 3a aKLlrfl, Bcrqxn aKLlt4n ca c
AAn n npeAcTaBnFBaT eArH fflac oT

34

Vlspageuu il HanbnHo nfiareH[ aKqilfl:
- B HaqanoTo Ha roA[HaTa
- il3AaAeHh npe3 roA[HaTa
Axqnr r3AaAeH[ [ HanbnHo nnareHh
06qo axqrra, oropt43t4paHn KbM 31 4ererr,tapn2012

31.12.2012
'000 ne.

1 603

31.12.2011
'000 na.

1 603

1 603 1 603
1 603 1 603

cnncrrur Ha ocHoBHr4Te aKqiloHepfi na fipyxecrBoro e npeAcraBeH KaKTo cneABa:

31.12.2012 31.12.2012
Epofi axqnr,t o/o

31.12.2011
Epofi axqnr,r

92870
47530

19800
100

1 60300

31.12.2011
Yo

,,Bh Becra Xongnur" EAI
,,3gpaeHo ochryphrenHa KoMnaHilF
Ha4exrqa" A.Q
,,f1epna" A,[
AHgper,r flerpoe fl aeapoa

92870
47530

19800
100

160300

57,99
29.65

57,99
29,65

12.35
0.01

12.35
0,01
100100

11.flonyvenn aBaHcyt or KrlteHTll

f1o ctqecreeHilTe nonyqeHn aBaHcLr or Kfl[eHT[ no cKnpqeHil npeABapilTenHil AoroBopl4
aa npogax6a Ha HeAB[xnMl4 l4Mol4 rcuur 31 122012 r, ca KaKTo cnegBa :

31.12.2012 31.12.2011



,, 14HBecrMbHT flpontptuc" Afl C14 q
QlxaHcoe otqer
31 4exeuapu 2012r.

Kpacrurp PoMaHoa
BanenrnHa lrlopAaHoea
Cr,trr,toHa-82 EOOA

l2.llepconan
1 2.1 .Pasxogr,r 3a nepcoHana

Paaxo4rre 3a Bb3HarpaxAeH[fl Ha nepcoHana sriln,{sat:

PaaxoAn 3a 3annaril
Paaxogr,r 3a coLlilanHI ocilrypoBKtl

Bnonera [lerpoea fl erroea
ET '[ran,taHr-L]H"

Apyrr

'000 ne. '000 ne.

31.12.2012 31.12.2011
'000 ne. '000 ne.

(46) (55)
(6) (8)

(52) (63)

35

89
59
23
n1

89
59

148

12.2.3aryu nxeH t,tn K! M n e p co H ana ]4 oc t,t ryp nren H ]4 t4 H cr]tryq tt 14

3a4tnxeHnnra KbM nepcoHana 3a neHcilr, 3annaril t4 Heil3non3BaHr oTnycKl4, BKrloLteHr B
SanaHca, ce cbcronT or cneAHnre cyMr4:

31.12.2012 31.12.2011
'000 ne. '000 ne.

3aArnxenus 3a 3annar[
3a4tnxeHrn 3a oclrfypoBKl4
3agrnxeHnn KbM nepcoHana h oct4typtirenHil ilHcn4Tyqt4tl

Texyqara qacr or 3aAbnxeHhnTa KbM nepcoHana npeAcraBnsBar 3aAbnxeHilR tcuM Hacront{t4 14
6ileuil cnyxltTenil Ha,QpyxecrBoro, Kot4To cneABa Aa 6tAar ypeAeHu npea 2013r.

1 3.Apyrn 3aAbnxeHrn/rexyqr/

I
1

3
1

31.12.2012
'000 ne.

?

2
3

31.12.2011
'000 ne.

J

2
2



,,lrlHBecrMlHT f'lpontpttrc" AAC14q
Ouxaxcog or,{er
31 gereuapr 2012r.

1 3.1. fipyrn 3agbnxeHnn/nereryqn/

06nacrna Ynpaaa Ha O6nacr Co$r,tn

Paaxo4n sa HaeM ua oSrc I aAMilHl,tcrparhBHo-npaBHo
o6cnyxeane
Paaxo4r,r 3a eKcneprHt4 oLleHK[
Paexo4r,r 3a peKrraMa
Paexo4lr ia MAT r T5O
Horaprannu raxcr
Taxcr KOH,5O5,lJfl
Heoasilo4r\4 SrnaHcoe o4nr
!pyrr

31j22012 31.12.2011
'000 ne. '000 ne.

3951 3951

ril
(4) (3)
(2) (2)
(7) (10)

(45) (44)

36

3951

3agtnxeHrero KbM OV Ha O6nacr Co$ran e npeAocraBeHo crporrenHo o6eaqereHile no
ABa AofoBopa 3a 3aMFHa Ha HeAB[XI4M]4 1,1M0T14.

14.flpnxogu

31.12.20',12 31.12.2011
'000 ne. '000 ne.

lpyrr npnxo4n

HerHara cyMa Ha Apyru nphxo4r4 B pa3Mep Ha 5 xhn.ne ca or npoAax6a ua rexHnqecKa
AoKyMeHTaqns Ha o6err flaenoao-SrKcroH t4 t43BbpueHa nocpeAHilqecKa ycnyta,

lS.PagxoAra 3a BbHtuHn ycnyr[

Paoxo4rre 3a BbHulHl4 ycnyn4 BKntoqBar:

31.12.2012 31.12.2011
'000 na. '000 ne.

3951

44
44

(28)
(1)

(4)

(2)

(20)
(3)

16.fle,ran6a or npogax6a Ha aKTltBll



,,[4HBecrMbHT f'lponrpruc" A[Ct4Ll
Quxaxcoe or,{er
31 4exeuepu 2012r,

flpr,rxo4n or npogax6a Ha aKTuBt4
6ana Hco ea cro r,r Hocr H a n poAaAe H ilTe/orn nca Hnl aKT vlBv:
fleqan6a or npo4ax6a Ha aKTilBtl

37

31.12.2012 31.12.2011
'000 ne. '000 ne.

228
(162)

261
(211)

5066

lT.OnnaxcoB[ pa3xogt4 n Snnancoe]4 np]txoA]l

O[Hancog[re pa3xoAt4 3a npeAcraBeHilTe orqeTHh nepilo4t4 Morar Aa 6tAar aHant,t3ilpaH[ KaKTo
cneABa:

Paexo4r,r 3a nuxBt4 no gaeM[, orqlraHI no aMoprr43t4paxa croltxocr
O6qo paaxo4t4 3a n[xBt4 no $nxaucoe]4 [HcrpyMeHT[, ,t3qncfleHu no MeroAa
ta e$erruexrn nuxBeH npoqeHT, Kot4To He ca orqnraHu no cnpaBeAnxBa
crolrxocr e neqan6ara ununrylata

flpyru $unaxcoBr pa3xoAt4
QrHaHcoeI pa3xoAt4

31.12.2012 31j22011
'000 ne. '000 ns.

(26) (20)

(27) (20)

l8.PasxoAn 3a AaHbqn

OilHaHcost4RT pe3ynrar ua,[ppxecrBoro He noAnexfl na o6narane c KopnoparilBeH AaHbK,cbtn,
qn. 175 or 3arona 3a KopnoparilBHoro noAoxoAHo o6naraHe.

19.Aoxon Ha axuytn t4 AItBHAeHTu

0cHosHilsr AoxoA Ha aKqhn e u3qilcfleH Karo 3a qhcnilTen e h3non3BaHa HerHara ne,{an6a,
noAnexau{a Ha pa3npeAeneHne Melt<,qy np[TexarenrTe Ha o6ilrHoseH[ anwv1.

CpegHonpereffieHilFT 6por,t axqnr,r, il3non3BaH 3a u3qilcnfBaHero Ha ocHoBHtlF AoxoA Ha aKllr4fl,
KaKTo t1 HerHara neqan6a noAnexaqa Ha pa3npeAeneHile Mex(fly npilTexaren[Te Ha o6ilrHoaeH[
aKqiloHepilTe, e KaKTo cneABa:

(1 )



,, 14 HBecrMbHT fl ponrpruc" AAC14 q
O[HaHcoe or,{et
31 4exeuepu 2012r.

C.reroeoAxa neqan6a/gary6a
Koperqrn no qn. 10,an,3 or 3[Cl/!
- HaMafleH c nphxoAl,lTe 0T npeoqeHKa Ha HeABilxl4MrTe
kluorn

- yBenilqeH c pa3xoAilTe oT npeoqeHKa Ha HeAB]4x]4MilTe
14n,torr

- HaManeH c ne,{an6a or npo4ax6a Ha HeABilxr4Mr4 r4Mol4
- yBenilqeH c pa3nilKara Melt<4y npoAaxHara qeHa ll c6opa
Ha ilcTopl4qecKaTa qeHa Ha HeABL1xl4MilTe ilMoTkil4
BCr4'.{Kr4 nOCneABaU{il pa3X0A14, BoAeqil A0 yBen[qeHre
Ha 6anaHcoeara crofi Hocr

flevan6a, noAnexaqa Ha pa3npeAeneHile (e neea)

Cpe4nonpererneH 6porl arqnr,t

OcHoeeH AoxoA Ha aKqlrn (neea aa arqr,tn)

Aoxog Ha aKqlrn 3a pa3npegereHtle cbrflacHo
l4slcreaHnRra na qn.247a or TrproBcKr4f, 3aKoH

38

31.12.2012 31j22011
'000 ne. '000 ne.

24 16

(50)

(50)
50

(78)

(66)
60

(54)

160300

(0.34)

(34)

1 60300

(0.21)

fipprecraoro e 3aAbnxeHo crffi. qn,10 or 3[C1/q Aa pa3npeAenn Hara-uanxo 90 % or
neqan6ara,noAnexaqa Ha pa3npeAeneHne.

[fpeo ueceq uah2012r., cneA npoBeAeHo peAoBHo roAruHo o614o cr6paHile Ha aKll4oHepilTe ce
B3e peueHile 3a pa3npeAenf,He Ha ct{eroBoAsara neqan6a or 2011r. ere Song peaepBeH,Tbil
Karo cbfn, qn,10 or 3!C1/q cne4 npeo6pa3yBaHe,nevan6ara,no4nexau.la Ha pa3npeAefleHile e
oTprqaTeHa BenhqIHa.

20.CAenrn cbc cBbp3aHlr nt,tqa

Cerpaaunre nilqa Ha flpyxecraoro BKn]oqBar aKqiloHepure Ha ,[pyxecreoro,
ynpaan€ncrn nepcoHan n Apyr[ cBbp3aHil nilqa onhcaHt,l no-Aony,

Aro se e [3pr,rtrHo ynoMeHaro, TpaH3aKqilrre cbc cBbp3aH[ nrlla He ca n3BbpruBaH[ npll
cneqilanHil ycnoBHF I He ca npeAocTaBsHuvnn nonyqaBaHr HilKaKBLt fapaHqilil,



r
I
I
I
I
I
I
I
I
t

I

r

,, [4 HBecrMbHT flpontpnrc" MCl4 q
OuHaHcoe or.{er
31 4ereuspr,r 2012r.

20.1.Gnenxr cbc co6creexnqil

31.12.2012 31.12.2011
'000 ne. '000 na.

Bn Becra XongrHr EM - no AofoBop 3a 3aeM,cbfn.,{n,114,an.8,t.2 ot
3arosa ga 3nn ua [K
Bn Becra Xon4nHr EM - no AofoBop 3a noKynKo
flpogax6a Ha Yfll/ lX-1820 ra.u-l-opHa 6aun
Bn Becra Xon4nnr EM - no AofoBop 3a noKynKo npo4ax6a
Ha rexHilqecKa AoKyMeHTaL{nF Ha l-l aanoso- SrrcroH

20.2.Cgenrn c Apyrr cBbp3aHr nrqa
flpyrn carpaaHil nilqa ,c Kor,rro AppxecrBoro e ocbqecrBilno c4enKil B npeAXoAHn nepnoAt,t ca :

- 6poHo OO[,vacr or rpynara Ha,,B],'t Becra Xon4rHr"EA[
- 5.O,K. A[, vacr or fpynara Ha,,Br Becra Xon4rHr"EA,Q

31.12.2012 31.12.2011
'000 ne. '000 na.

Spons OO[- no AoroBop 3a nonKynKo npo4ax6a Ha napKoMecra
1 4,1 5,16,17,1 8,19,20,21,22,23 n 24 ua O6err,, 5[3Hec qexrup- Bn rrop 14fl "
5,O. K A[-roHcynraHcKa ycnyra

20.3.GnenxH c KnIoqoB ynpaBneHcKll nepcoHarl

KnnqogrR ynpaBneHcKil nepcoHan Ha lpyxecraoro BKnpqBa qneHoBere Ha cbBera Ha
ArpeKTopilTe. Buanarpax4eHilera Ha KnpqoBilF ynpaBneHcK[ nepcoHan BKnpqBar cneAHrre
pa3xoAr,r:

31.12.2012 31.12.2011
'000 na. '000 ne.

39

709

313

67

47

273

1

KparxocpovH14 Bb3Harpa4eHhF
3annarr
Paexo4lr 3a coqilanHil ocilrypoBKt4

10 15
1



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

,, 14 HBecrMbHT flponrpruc" MC14 q
QIxaHcoe or,{er
31 4ereuapr 2012r,

06qo rparrocpoLtHt4 Bb3Harpa4eHt,tn

0614o arsnafpa4eHile

20.4.Canaa KbM Kpar Ha neplto4a

Bgeuannn ot:
a. Go6creeHtaqlr
Bn Becra Xon4nHr
6. fipyrn cBbp3aHr nnqa
flaH l4Hsecra AflBr,r Becra klnaecr A.[/
5,0.K,A!
06ulo aseMaHt,tfl or cBbp3aHu n]lqa

3agunxexnf, KbM :
e. Go6creeHIqlt
Br- Becra Xon4n n r EAA - 37 4 xun. ne.crp. o6ear4ereHile, HereKyu{l4
Bn-Becra Xongrur EAI -78 xfft.nB. Af]O,nilxail -43 xiln.ne/reryqn/
Bu- Becra XongrHr EA[, 11 pega.4oroaop/napxouecra/ 3ona 6-
19/Herexyqn/
Bn Becra XongnHr EM - AofoBop ga eaeu/uerexyr4r,r/
3OK Ha4ex,qa AA- crpoilTenHo o6eaulererne c/y npe4ocraBeHo npaBo
na crpoex/nereryqn/

c. fipyrn cBbp3aH]t nt4qa
flaH klHsecr ArQ/Bn-Becra klHaecr M - aBaHc 3a npexBbpnqHe Ha
npaBoro ua crpoex/Herexyqn/
[laH l4Haecr A[/Br-Becra lzlHgecr AN - 22 xiln,nB,npoeKTaHcKu ycnyril
Oava Kynen Yfllul-l I l/nereryqr,r/
Becr TB/BTB/EAI - no AofoBop aa pexnanaa/Herexyr4r/
- Ynpaanencr[ nepcoHan
3a Bb3Harpa4eHile t4 coqilanHil ocrrypoaxn/reryqn/

06qo 3aAbnxeHfif, KbM cBbp3aHn nnqa

40

1610

1610

31.12.2012
'000 ne.

31.12.2011
'000 ne.

616

1 096
1

1 713

651

1 096

1747

374
121

635
442

374
60

198

652
442

1324 1324

22
124

10

22
124

3 052 3 196
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,, l4HeecrubHT flpontprr,rc" MCl4 q
O[xaHcoe or,{er
31 4exeuepn 2012r.

21.Llenn lt nornr[Ka Ha pbroBoAcrBoro no orHoueHle ynpaBneH[e Ha plc1a

Bcne4crare Ha r3nofl3BaHero ua $rHaHcoBr4 r4HcrpyMenrr fipyxecrBoro e il3JroxeHo Ha
na3apeH pilcK 14 nO-KOHKpeTHO Ha pilcK or npoMeH[ BbB BanyrHl4g KypC, rl4XBeH p14CK, KaKTO 14 pl4CK
0T npoMFHara Ha KoHKperHil LleHil, Koero ce Abnx[ Ha onepar[BHara [ [HBecrrql4oHHara
4efiHocr ua flpyxecrBoro. YnpaaneHrero Ha phcKa Ha lpyxecraoro ce ocbu{ecrBflBa or
LleHTpanHara aAMtlHl4crpaqffi ua flppxecrBoro B cbrpyAHl4qecrBo cbc cbBera Ha A[peKropr4Te ,
flpropnrer Ha pbKoBoAcrBoro e Aa ocnryplt KparKocpoqH[Te il cpeAHocpoL.rHil napnqH1a noroqr4,
KarO HaManh [3nafaHero cil Ha prcx. ,Qtnrocpot{Ht4Te Snnaxcoan nHBecrilr{l4r4 ce ynpaBnsBar,
TaKa qe Aa rMaT grnrorpalrHa BHBpau.laeMocT.

a. Banyren pncr

C4enxrre Ha ApyxecrBoro ce ocbqecrBf,Bar a 6tnrapcKt4 fleBa h B eBpo,Koero e c Qrarcr,rpaHKypc I(bM 6tnrapcrnnr nea. flopagu roea fippxecrBoro He e il3noxeHo Ha BanyreH p[cK.
Ktu 31 '12.2012r. B ApyxecroBoro HflMa $rHaHcoan aKl4BVi v nacnlvt B qyxqecrpaHHa Banyra.

b. Ilrxaen pncx

flonrrrxara Ha fipprecreoro e HacoLreHa KbM MrHr1Mr43[paHe Ha n[xBeH14F pr4cK npyr
grnrorpalrno Qrrancnpaue,

c. Kpeguren pncr

l4enaraHero na ,[pyxecrBoro Ha KpeAilTeH phcK e orpaH[qeHo Ao pa3Mepa Ha 6anaHcogara
crol,,|Hocr ra $rnaucoBrre aKTuBt4, npr3Har[ KbM Aarara Ha SanaHca, KaKTo e nocoqeHo no-
A0fly:

4 l

fpynn $r,tnaHcoB[ aKTilBt4 - 6anancoa[ crofiuocrn:
flapn r,t napilqHil cpeAcrBa
Ttproacrr n Apyl'l $eMaHilfl
Eanaxcoaa.croilrocr

31.12.2012
'000 ne.

1
1 715

31.12.2011
'000 na.

1
1 794
1 795

flpprecraoro peAoBHo cneAr 3a He[3nbaHeH[e Ha 3aAbnxeH[sra Ha KrileHThre n Ha ApytvKOHTpareHTr tot't fipyxecrBoro, ycraHoBeHh nHAnBnAyanHo t,tnil Ha tpyn[, [ [3nofl3Ba ra3r
ru$opurarlr,tn 3a KoHTpon Ha KpeAilTHt4f, pr4cK.

1 716
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"lrfueemurxr [lpontpnrc" MClrlq 42
OuHaHcoe oner
31 4exeuepn 2012r,

Ptroao4creoro Ha flpyrrecreoro cqilTa, qe Bc[rrKr4 ropecnoMeHaru QnHaHcoB[ aKT[at4, KotlTo He
ca 6nnn o6eaqeHnaaH[ h He ca npocpoqeH[ npe3 npeAcraBeH[Te orqerHfi nep[oAt4, ca
SuHancoau aKT[Bt4 c Bt4cora KpeAnrHa oqeHKa.

flpyxecraoro He e npe4ocraBf,no SuHaHcoenre ch aKThBl4 raro o6egne'.{eHhe no Apyru cAeflKlt.

flo orHouesile Ha TbproBcK[Te r Apyfr4 eeeMaHilfl flpyxecraoro He e [3noxeHo Ha KpeAhreH pt,tcK
I(bM Hl4T0 eAilH OTAeneH KOHTpaTeHT [nn KbM rpyna 0T KoHTpafeHTh, Kol4To xMaT cxoAHl4
xapaKTephcTr,lKl4,

Kpe4urHunr pt,tcK orHocHo napn I nap[qHil eKBuBaneHTil, cpeAcrBa Ha napt,tqHilfl na3ap,
ueo6egneqenr o6nrraqnn n AepnlarraHn $rnaHcoBl,l4HcrpyMeHTil ce cqilTa 3a Hecbu{ecrBeH,
rut,| raro KoHTpaleHTure ca 6anrr c 4o6pa penyraqilfl 14 Br4coKa BbHUHa oqeHKa Ha KpeA[THl4R
per/|rrur.

d. Irrengen pncr

flppxecreoro nocpeu{a HpK,.q]4Te c[ or JrrlKBr4AHr4 cpeAcrBa Karo BHrMareJrHo cfleA[ nnaqaHrnTa
no nofac[TeJlHrre nnaHoBe Ha Abflrocpo'.rH[Te Qrnancoen nac[Bt4, KaKTo 14 nporHo3[Te 3a
BXoAnqil n il3x0Ant{14 napilqHr noroqr4, Bb3Hl4KBaqil B xofla Ha oneparilBHara 4er,lHocr, Hyxgrre
0T nilKB14AH14 CpeACTBa Ce CneAgT 3a pa3nilqHn BpeMeBh nepnoAt,t exeAHeBHo il execeAMilr{Ho,
KaKTo 14 xa 6agara Ha 30-AneeHh nporHo3r4, Hyn<4r,tre or nnKB[AHt4 cpeAcrBa B Abnfocpor{eH nnaH
- 3a nep[oAn or 180 tt 360'gnr, ce onpegenlT Mece'.{Ho. Hyn<iqrre or napuqHil cpeAcrBa ce
cpaBHttBar cbc 3aeMilTe Ha pa3nofloxeHr4e sa ga 6r4ar ycraHoBeH[ il3lu4ulbllt4 rnr ge$uqnrn.
Tos[ aHanil3 onpe4enfl Aafln 3aeMnre Ha pa3nonoxeHile qe ca AocrarbqHfi 3a Aa noKptlnT
Hp4qnre ua,[pprecrBoro 3a neproAa.

,[ppxecraoro Abpxt4 napr B 6pot,t, aa Aa nocpeu{a nilKBl4AHilTe cil Hyx{4r4 3a neproAt4 Ao 30 AHra,
Cpe4craa 3a Abnrocpot{H[Te nilKBr4AHr4 Hy4r,r ce ocrrypnBar qpes 3aeMil B cborBerH[s pa3Mep il
npo4ax6a Ha AbnrocpovHr,r $ruaucoB[ aKTilBt4,

Ktrrl 31 AeKeMBpt4 2012 r, naAexilre Ha AoroBopHr4Te 3aAbnxeHile (axnnvurenHo n[xBeHilTe
nnaqanun) Ha fipyxecrBoro ca o6o6qeHr KaKro cneABa:

31 gereuapr 2012r. Kparrocpo.{Hfl Ar'nrocpo.{xtl
[o 12 ueceqa Or 1 go 5 Hag S

rOAllHX rOA}|Hl,l
'000 ne. '000 ne.

6872
6872

B npe4xogH[e nephoA naAexilre Ha AofoBopHrre 3a4bnxeHrfl Ha flpyxecreoro ca o6o6qenn
KaKTO CfleABa:

'000 ne.

397Ttproecxu u Apyil 3aAbnxeHut
O6qo 387



,, l4HBecrMbHT f'lponrpnac" AACI4 q
Quxaxcog oner
31 4exeuapu 2012r.

31 gexeuapu 2011 r.

Trproacxu A Apy tu 3aAbnxeHilfl
06qo

OrHaxcosH aKTltBH

Beeuarug:
Ttproacru n Apyrn B3eMaHufl
flapu r napilqH[ eKBilBafleHT[

OHxaxcosI nac]tBtl

OuxaHcogt4 nacilBr, orr{[TaHh no aMopn43t4paxa crofisocr:
Teryqu nacilBt4:

3aeuu
Trproacru A Epyru 3aAbnxeHre

Kparxocpoqnn Arnrocpoqxr
[o 12 ueceqa Or 1 go 5 Hag S

roAhHr roArHtl
'000 na. '000 ne, '000 ne.

385 7065
385

lloRcrenne 31.12.2012
'000 ne.

43

7065

Crottnocrrre, onoBecreHr B To3r4 aHanil3 Ha naAexnre Ha 3aAbnxeHilrra, npe4craBnnBar
HeAilCKoHTl4paHhTe napilqHil noToql,r n0 AoroBopt4Te, Ko],lTo MoraT Aa ce pa3nilqaBaT oT
6anancosilre crofiuocrr Ha 3aAbnxeHilFTa.

e. Kareropnn $nnancoan aKTytBt4 ll nachB]l

SanaHcoerre crofruocttt ua SrHaHcoBnre aKTHBt4 n nacvBvr na flpyxecrBoro Mofar Aa 6bAaT
npeAcTaBeHh B cneAHnTe KaTeropil14:

31j2.2011
'000 ne.

1 715
I

1 794
1

1 716 1 795

floncxexne 31.12.2012
'000 na.

31.12.2011
'000 ne.

38;397
385397

Z2.llonwnxa I npoqeAypn 3a ynpaBneHne Ha Kan[Tafla

Llennre ua fipyxecrBoro BbB BpHKa c ynpaBneHile Ha KanilTana ca:
. Aa ocilrypr cnoco6Hocrra Ha fipyxecrBoro Aa npoAbnxh Aa cbqecrByBa Karo geficraaqo

npeAnphFTHe I
. Aa oc[ryp[ aAeKBarHa peHra6nnuocr 3a aKqiloHepilTe.
Karo onpeAens qeHara Ha npoAyKTl4Te I ycnyrhre cr B cborBeTcrBl4e c HflBoro Ha p[cKa.
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,, lrlHBecrMbHT flponrprrc" MC14 q
OrHaHcoe or.ter
31 4exeuepn 2012r.
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fippxecraoro ynpaBflFBa crpyKTypara Ha KanilTafla I npaB[ neo6xo4r,llnre nonpaBK[ B
cbOTBercrBl4e c npOMeHhTe B ilKoHoMl4qecKaTa o6craHoexa il pncKoBltTe xapaKTephcTrlltl Ha
cborBerH[Te aKT[B]4. 3a Aa nOAAbpXa ilnil Kopilrupa Kan[TanoBara crpyKTypa, ApwecrBoro
Moxe Aa npoMeHH cyMara Ha A]4BilAeHTnTe, n3nflaqaHh Ha aKqroHeprTe, Aa BbpHe KannTan Ha
aKqiloHep[Te, Aa eM14T]4pa HOBI4 aKqVUVnn Aa npoAaAe aKTktBl4, 3a Aa HaMaril 3aAbflxeHVf,Tacv.

23.Cu6wun cneA Aarara na 6ananca

He ca stsHttKHanil Kopilrnpaqil ct6vttna ilnil 3HaqilTenH[ HeKopt4rilpau{n cr6urns cneA Aarara
Ha clcraBsHe na 6ananca .


