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Ha “Cesep-xonauur” Al

rp. Copun

3a I Tpumeceune Ha 2011 roguHa



O6bwa uHpopmayus

ApyxectBoTo e yupegeHo Ha 25.09.1996 r. Kato llpuBatnsaunoHeH hoHa "CEBEP” Al, KoWnTo
NPEypean AEMHOCTTa Cu B XONAWMHI MO TbProBCKMSI 3aKOH W MPpOMEHM Tbprosckarta cu Gupma B
"CEBEP-XONAUMHI"AL ¢ peweHne Ha ObwoTo chbpaHune Ha aKunoHepuTe, nposeaeHo Ha 12.12.1997
r. lpomsaHaTa e BnucaHa B TbProBCkus pernctop Ha BTOC ¢ peweHune ot 05.01.1998 r.

MpeamMeTsT Ha aeliHocT Ha “"CEBEP-XONAWHI"AL e: npuaobusaHe, ynpasneHue, oueHKa u
npoaaxba Ha yuactusi B 6bnrapcku wu HYXAECTPaHHW ApyXecTBa; npuaobuBsaHe, ynpasneHve u
npogaxba Ha obnuraumm; buHaHcupaHe Ha apyxecTsa + B KOUTO XONANHIOBOTO APYXXECTBO y4acTaa.

3dMncaHng 1 BHECEH KanuTan KbM MOMEHTa Ha yypeassarHero e 360,660,000 nesa, oT kouto
337,084,000 neBa B MHBECTULMOHHW eBa m 23,576,000 neBa B napw.

Kanutanst e yBenuuyasaH asa NbTW, Ypes nNybnnyHo npegnaraHe Ha akuum u BEAHBbX, upe3s
npeanaradHe Ha akumoHepw.

3a II-pata emucus ot 1997 ., B pasmep Ha 120,000,000 nesa apyxectsoto e nony4unno
paspeweHre oT KoMUCUATa Mo LeHHUTe KHMXE u hoHaoBuTe 6opcu ¢ Pewenne NO 22-1M/31.01.1997
. 3@ NOTBbpXAABaHe Ha NPOCNeKkT 3a nybnuyHo NpeanaraHe Ha akuuw. PasmepbT Ha 3anucadus wm
BHECEH Kanutan ot Ttasu emucus e 14,553,000 nesa B MHBECTULUMOHHWK BoHOoBe.

3a IIl-tata emucusa ot 1998 r., B pasmep Ha 105,447,000 neBa Apy>XecTBOTO e noay4unno
paspeuieHne ot KomucusiTa no UeHHUTe KHMKa u doHaosuTe 6Gopcn ¢ Pewerne NO  126-
Mr/13.08.1998 r. 3a noTBbpxaaBaHe Ha MPOCMeKT 3a nyb/nMyHo npeanaraHe Ha akumu. PasmepbT Ha
3anncaHnsa 1 BHECEH KanuTan oT Tasu eMucus e 105,447,000 neBsa 8 napwu.

3a IV-tata emucus ot 2002 r., 8 pasmep Ha 300,000 neBa yBenuMueHWETO Ha KanuTana Ha
APY>XECTBOTO € no peaa Ha un.112, an.5 ot 3MMNUK upe3 NybMyHO npeanaraHe Ha akuuu Camo Ha
aKunoHepu. Cnej ycnewHo nposeaeHaTa rnoanucka, kanutana Ha “Cesep Xonauur” A 6e ysenuuex
Ha 780,660 n.., ¢ PeweHne Ha BTOC oT 03.06.2002 r. EMucunTa e Bnucana B peructbpa Ha AKUK ¢
PeweHne N° 93-E/26.06.2002 r.

ObuioTo yBENMYyeHne Ha KanuTana e ¢ 420,000.00 nesa, ot kouTo 14,553.00 nesa 8
NHBECTUUMOHHK 6oHoBe 1 405,447.00 nesa B napw.

Kbm 31.03.2011 roavHa BHOCKWUTE B KanuTana Ha APY>XXeCTBOTO ca:
Buaose BHocku @ 429,023.00 nesa - 8 napw
351,637. 00 neBa — B MHBECTULUMOHHM BOHOBE
CboTHOWeEHne: 54.96 % - B napwu
45.04 % - B MHBECTULMOHHW 6oHOBE

Axkumute Ha “Cesep XonauHr” A ca OOMKHOBEHN, BE3HANMYHK, NOUMEHHW, C npaBo Ha rnac v ¢
HOMMHan 1 ( eauH ) nes. AkuuuTe AasBaT NpasBo Ha rnac B ObuwoTo cwbpaHue Ha akumoHepure,
NnKBMAAUMOHHA KBOTA 1 AMBMAEHT. AKuunTe Ha “Cesep Xonaunnr” A/ ca PErncTprpaHn 3a TbproBus
Ha “Bwarapcka ®oHaoBa bopca - Codus AL - HeopuumaneH nasap.

OTpacnoBata CTpyKTypa Ha WHBECTULMOHHUS nopteenn Ha “CEBEP-XONAWHI" A KbM
31.03.2011 r. B KOSITO HaW-ronsiMm Asn umar NPOMULLINEHOCT 3@ CTPOUTESIHW MaTepuani, TbProsust Ha
€APO0, TEKCTUIHA N TPUKOTaXHa NPOMULINEHOCT, € cneaHaTa:

OTPACIN Pecypc Asn B %
Teprosust Ha eapo 350 000.00 80,32
TekcTunHa n TpUKoTa)kHa 85 751.00 19,67
NMPOMULLNEHOCT
Obuy noptdenn: 435 751.00 100.00
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A. Npernen Ha genHocTTa

"CEBEP-XONAWHI" Al € X0nanmHroso APYXECTBO NO CMUCB/Ia Ha TbProBCcKUs 3aKoH, nopaam
KOETO He oCbliecTBABa MpsKo NPoM3BOACTBEHA U ThbProBCKa AENHOCT, CBbp3aHa C NpeAoCTaBsHeTo
Ha CToKkn 1 ycnyrn. lNpe3 Texkywara 2011 roamHa APYXECTBOTO 3arnasy OCHOBHWUTE CU TEHAEHUMU MO
ynpaBneHne Ha ApyXecTBaTa OT MHBECTULMOHHUSA CU nopTenn n npefocTasBsiHe Ha KpeauTu Ha
cblumTe.

Haii-3Haunmute daktopu, Bnusiewm Ha aeliHocTTa Ha “"Cesep Xonauur” Al e npoMsiHaTta Ha
NasapHUs NUXBEH MPOLEHT 1 ABMXEHUETO Ha LeHUTe Ha perynupanusa nasap Ha UeHHW KHUXa. 3a
TeKyliaTa roAnMHa He Ca HacTbNBaiM HEOOBUKHOBEHW WAU PEeAKU ChbBUTUS WA AOKYMEHTU, KOWUTO
CbUIECTBEHO Aa ca NOBANSINM BbPXY NPUX0Aa Ha APYXEeCTBOTO OT AeMHOCTTa.

3a MbpBOTO TpUMeceume Ha 2010 FoAViHa Apy>XeCTBOTO e peann3npano cYeToBoaHa neyanba B
pasmMep Ha 1 311,78 nesa. OCHOBHUST npudnHa 3a TOBa Ca yBeNMYeHUTe pasxoau 3a
Bb3HarpaxaeHust 1 0OCUrypoBkM Ha nepcoHana. OCHOBHUS npuxoa cu octasa, Npuxoaa oOT NIMXBU Mo
KpeauTu, KouTo XONAWHIbT € npeaocTaBus Ha APEAnpuaTAS OT CBOSI MHBECTULIMOHHEH nopTdenin.
Kato usno obaue, ce 3abenassa HamansBade Ha (NMABHUTE M3TOYHWULM Ha Npuxoan Ha XonauHra, a
VMEHHO :

- [lpvxoan ot npopax6u Ha yuactus B ApyxecTsa, NpUAoGUTI Mo BpeMe Ha bpBaTa BbaHa
Ha MacoBaTta npuBaTMU3aLuns;

- [llpnxoawn oT AUBUAEHTH OT ApyxecTBa, B konto “"Cesep XonanHr” Al uma yyacrus.

Mpe3 Hactoswara 2011 roguHa ApPyXecTBOTO He e M3BbPLWBANO CAENKW C UEHHU KHUXa Ha
PErynnmpaHns nasap, KOeTo € 0CHOBHOTO Mepo Ha NpuxoauTe Ha XonauHra 3a NpeAXoAHUTE roAUHN.
3a Tekywws nepuon “Cesep Xonguur” Al He e nonyyasas AUBUAEHTU. HauucnedHure nuxsum 3a
neéproha ca B pasmep Ha 21 077,15 nesa, npu 21 124,07 nesa 3a Cblms nepuoa Ha npeaxojaHara
FOANHa, KOETO Ce ABSIBa W eIMHCTBEHWNSI N0 — KPyMeH Npuxoz.

HAMa cblyecTBeHN NpaBUTENCTBEHW, MKOHOMUYECKM, MUCKANHM WA NOMUTUYECKM NPUHLMAK K
dhakTopu, a HAMa 1 MHGOPMaLMS 3a OYaKBaHW TakUBa, KOUTO Ca OKAa3anu wiu 6uxa MOrIM Aa oKakaT

CbUECTBEHO BIIMSIHWE BbPXY AENHOCTTa Ha Apy>XecTBOTO Un MHBECTULIMNTE Ha MECTHUTE akLUMOHEpPW.

b. JInKBMAHOCT M NapuyHu cpeacrea.

(a) OCHOBHUTE M3TOYHULM Ha JTMKBUAHOCT Ha [APYXECTBOTO ca pasfeneHn Ha Tpu OCHOBHW
MOTOKa, nocoveHn no-rope.

(6) KbM 31.03.2011 roauHa “Cesep XonauHr” Afl e npefocrasui Ha Apy)XecTBa, B KOUTO mMMa
dKUMOHEPHN y4YacTnst KpeanTtn Ha obuwa crorHoct 1 080 500,00 nesa. Mpe3 Tekywwus nepuog Ha
roagmHa Ha XonAuHra He ca Bb3CTaHOBSBaHW CyMW OT NPeAOCTaBeHWUTE KPeauTu u APYXEeCTBOTO He e
npeaocrassno Hosn kpeanTn. Kbm momenTa “CeBep Xonauvur” A e ¢ nocratbuyeH obopoTeH kanutan
3@ HACTOAWNTE My HYXANW, @ Npu HYXAa MMa Bb3MOXHOCT Aa MONyYnm 0BOPOTHU CpeacTBa oT
BPLLAHETO Ha NPeAOCTaBeHN Ha AbLWEPHN W acoLMMPaHn APYXECTBa KpPeanTw.

(8) CvrnacHo ckntoyerute ot “Cesep XonauHr” A/l A0roBopu 3a kpeaut ¢ “Hukom-97" Al, v
nocneaAsawoto um obeavHsBaHe B eAHO 06WO cnopasymeHue ot 30.12.2008 rog., Kakto u
C/IEABALUMTE aHEKCN KbM A0roBopuTe € 00eMHABAWLOTO CNopa3yMeHne, Bb3CTaHOBSBAHETO Ha 06ums
Abnr Tpsbsa Aa ctaHe Ao 31.12.2011 roguHa - rnaBHuuym 1 080 500 neBa v HauYMCNEHUTE NMUXBU KbM
Aatarta Ha BPbUAHETo;

B. HayuHo-u3scnepoBarencka v pa3ssoiiHa 4elWHOCT, NaTeHTU U JINLEH3MU.

“CEBEP-XONAWHI" Al He e 3aBUCUM OT NaTteHTn, NNUEH3MOHHN, paHYal3uHIoOBKU A0r0BOPU,
TbProBCKW Mapku Uan Apyrin 06ekTu Ha UHTenekTyanHarta cobCTBEHOCT.

Apy>xecTBoTo He e OCbLEeCTBABASIO HAYYHO-U3C/IeA0BaTEesICKa U pa3BoWHa AenHOoCT.
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' U"udbopmauusa 3a TEHOAEHLIMATA Ha pa3BuTuUe.

Han-3HauumunTe HacToAWM TEHAEHLMN B pPa3BUTMETO Ha APYXXECTBOTO ca HaCo4YeHn KbM ﬂpeﬂOCTaéﬂHe

noaasbpXxXaHe Ha ,QOGDVI JINXBOHOCHW KpeauTun Ha AbWEDHN 1 acoummnpaHm NPEANPUATUA 1 MOMEHTHO
CBMBAHE Ha BCUYKWM WU3NULLHW WK HEHanexaun pasxoan, KakTto u ocurypsiaHe Ha anTepHaTuBHK,
HEN3MON3BAHN A0 MOMEeHTa M3TOYHUNLUKM Ha Npuxoaun.

CueroBOoaHA NoNUTUKA

ﬂo—aony cneasa onucaHue Ha cyHeToBoAHaTa NonuTuKa NpuUnoXeHa npu U3roTBAHETO Ha (i)VIHaHCOBMS!
oTyerT:

A. ba3a 3a usroresiHe Ha (huHaHcoBus otuer

HaCTOﬂUJ,VIﬂT d)MHaHCOB OTHET € Wn3rotTBeH B CbLOTBETCTBUE N3NCKBaAHUATaA Ha rnpuertute or
MMHMCTGDCKMQ CbBeT Mex,quapo,D,Hm CHETOBOAHW CTaHAapTu wm MPUETOTO NpaBW/IO 3a OLEHKa Mo
ncropunyecka ueHa.

b. AbnroTpaiiHm marepuanum akTuem (AMA) (Npunorkenune 1)

Crpaaute ca ¢ aaAMWHUCTPAaTUBHO NpeaHasHaueHve u ca npeacTaBeHn no
Cnpasessvea cTolHocT, 6e3 nocneasawarta obesleHka 3a CrpaaunTe. BCuuku Apyru AbAroTpanHu
MarepuanHn akTMeM ca MNpPeACTaBeHU Mo WUCTOpUYecKa LUeHa, HamaneHa ¢ HauucneHara oT
NPrAOOMBAHETO MM amMOpPTU3aumMs. KbM HACTOSILMSI MOMEHT APYXKECTBOTO He pasnonara cbC CobCTBEHa
alMMHUCTPaTUBHA crpaja.

YBenuyeHusTa B banaHcosata CTOMHOCT, NPOM3TNYaLLM OT NpeoLeHKa, ce OTHacCsT B
MPEOUEHbYEH pe3eps. HamaneHnus, KOMTo KOMNEHCUpaT NpeaxoaHu YBENUYEHUA OTHOCHO efMH U Cbll]
aKTnB, Ca 3a CMeTKa Ha MpeoLeHbUYHWUSI pe3eps, BCUUKM Apyrn HamaneHus ce OTHacsAT B OT4YeTa 3a
npuxoan v pasxoan. Bcsika roauHa pasnukara B amopTusauusTa, wnlumcneHa Ha 6asarta Ha
fpeoueHeHaTa CTOWHOCT Ha akTuBa (pa3xoabT 3a amopTMsaums, rnocoyeH B OTYEeTa 3a MNPUXOAU U
Pasxoan) v Tasm Ha OCHOBAaTa Ha MbpBOHAYaNHaTa MCTOpMYECKa CTOMHOCT Ha akTuBa ce TpaHchepupa
OT NPoUEHBYHNA pe3eps B HepasnpeaeneHa neyanba oT NpeaxoaHu nepvoan.

AmMOpTM3aLMATa Ce HAauUNCNsBa MO NUHERHMS METOoA A0 AOCTUraHe Ha ocTaTb4yHaTa
CTOMHOCT Ha BCEKW aKTUB 3a onpeaeneHus CpOK Ha nosn3BaHe, KakTo cfe/Ba:
Crpaan - 25 roanHu
ObopyaBaHe 1 nHBEHTApP — 7 roanHm

KoraTto 6anarcosara CTOMHOCT Ha aKkTuBa e Nno-ronsgMa o1 o4vakBaHaTa
Bb3CTaHOBWMMA CTOI7|HOCT, aKTMBbLT ce obe3sleHsiBa AO Bb3CTaHOBMMAaTa CU CTOMHOCT.

Mevdanbute wn 3arybute or npoaaxba Ha [AMA ce OrNpeaendrT no oTHOWeHue Ha
banaHcoBaTa CTOMHOCT W ce B3emaT npeasua npu onpejensiHe Ha pe3ynrara OT OCHOBHaTa AeMHOCT.
Mpun npogaxbata Ha NpeoUeHeHn akTUBM CymuTe B NPEOLEHbYHNSA U APYI PE3epBU, OTHACSLWM Ce /10
TE3n akTBK ce TpaHchOpMUpaT B HepasnpeaeneHa nevanta oT NpeaxoaHu nepuoau.

Paszxoaunte 3a NOAAPBXKA U PEeMOHT ce OTpassiBaT B OTYEeTa 3a npuxoauTe u
pa3xoauTe 3a nepuoja, B KOUTO ca M3BbPUWEHN. PasxoauTe 3a karnuranHu PEMOHTK Ce BK/OYBaAT B
banaHcoBaTa CTOMHOCT Ha dKTUBa B cnyqaf&, 4ye Ce o4akBa 6b,aeu4a MKOHOMUYECKa mM3roga OoT akTuBa.
KanutanHure PEMOHTKM Ce aMOopPTU3MPAT 3@ OCTATbUHUS XUBOT Ha CBbP3aHNSA C TAX aKTuUB.

B. HemarepuanHu aktuem

Pa3x0,qm, KOWTO Ca HECbMHEHOD CBbp3aHu C MAGHTMCDMLU/IDY@M NMPOAYKT U MMa BEpOodaTHa CTornaHcka
nonsa, npesulaBaula pasxogmre 3a eaHa roAnHa, ce npu3HasarT KaTo HeMarepuraneH akTms.
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Pasxos, KOWTO yBenMuasa MKOHOMMYECKaTa n3rofa o1 KOMMOTbPHUTE NPOrpaMu UM yab/mKasa TexHus
MbPBOHAYaneH XnBoT, ce NpusHaBa KaTo NnoaobpeHue u ce oTunTa B yBennyeHme Ha oT4yeTHarta
CTOMHOCT Ha aKTMBa. .

I'. O6ezueHka Ha ABLJIFTOTPAWUHU aKTUBMU

Mpyn Hanuune Ha CLOWTUS U MNpoMsiHa B obcToATencrea, KoWTO WHAMKWUPAT, ue
banaHcoBaTa CTOMHOCT Ha ABLArOTPaRHUTE MaTepuanHin u HemaTepuanHu akTMBKN € HeBb3CTaHOBMMA B
PamMkunTe Ha AGMHOCTTa, Ce M3BbpWBa obe3uerka. 3arybaTta oT obesleHka ce npu3Haea 3a cymara, C
KOSATO GanaHcoBaTta CTOMHOCT HaAXBbLPIS Bb3CTaHOBMMATa, KOSATO MpeacTaBnsiBa No-sucokata oT
HETHaTa NpojaxHa ueHa Ha akTWBa W CTOMHOCTTa My B ynotpeba. 3a uenute Ha M3MepBaHeTo Ha
obesleHkaTa, akTUBUTE Ce rPYNUPaT 0 Bb3MOXHO Hal-BUCOKA CTeneH Ha AHaNIUTUYHOCT, 3a KOSATO ca
Hannue naeHTMOUUUPYEeMU NapuyHm NoToum.

A. nsectnumn/Coyuacrus ( Npunoxkenne 2 )

HApyxectBoTo knacudbuumpa cBouTe MHBECTULMM B KaNUTANOBU M AbNTOBU LEHHU KHUXA B
CNEAHVTE KaTeropun: UEHHW KHuXa B 000poTeH nopTdeinn M UeHHU KHWKE B MHBECTULIMOHEH
noptgenn. Knacubukauyusta ce ussbplwBsa Ha 6asa uenTta, 3a KosiTo ca npuaobuTtn mMHBEcTuummuTe.
PbKOBOACTBOTO onpeaens kNacuuKaumaTa Ha MHBECTULIMUTE CU B MOMEHTa Ha NMoKyrkara v peaoBHO
fipeoyeHssa NpeaHasHayYeHNeTo M. MHBeCTULMKM, KOUTO ca NpuaobuTv 3a aa reHepupart neyanbu ot
KPaTKOCPOYHM NPOMEHN Ha UeHnTe, ce Knacubuumpar Kato LeHHU KHmKa B 060poTeH noprdenn u ca
BK/NOYEHN B KPAKTOCPOYHUTE aKTUBM 3a LENUTE Ha HacToswuTe (hUHAHCOBM OTYEeTU, KaTo noj
KpaTKocpoueH ce pasbupa nepuos Ao 1 roavHa. MNpes Tekylwms nepuoa APYXEeCTBOTO He pasnonara ¢
Taknea UHBECTUUMN. MIHBECTUUMUTE, NPUAOOUTK C HamepeHue aa ce Abpxar 3a HeonpeaeneH nepuoa
OT Bpeme, KOWTO MoraTt ga O6bAaT npodajeHn B 3aBUCUMOCT OT HYXAWUTE OT 000pOTHU cpeacTBa, ca
KnacuvuympaHn Kato LeHHW KHMXa B MHBECTULMOHEH nopTdenn; cowmte ca KknacuduumpaHm KaTo
ABNTOTPAHU aKTMBM, OCBEH aKo PbKOBOACTBOTO HE M3pasu HamepeHue aa AbPXW MocoYeHuTe
VIHBECTMLMX 3@ NO-Manko OT ABaHajeceT Meceua OT AaTata Ha banaHca uaM ako e npeasuaeHo Aa
Obaar u3nonssaHn npu esBeHTyanHo HabwpaHe Ha obopoTeH kanutan. B TakbB cnyvyan, Tesu
MHBECTULNYK Ce KnacnuumpaT KaTo KPaTKOTPaHW akTUBM.

Mokynkata n npoaaxbaTa Ha UHBECTULMM Ce NpW3HaBa oT gaTta Ha TbprysaHe. CTOWHOCTTA Ha
npugobusare BK/OYBA PpasxoauTe Mo TpaH3akuusTa. LleHHWTe KHmxa B obopoTeH noprdenn u
UEHHWTE KHMXa B WHBECTULIMOHEH nopTdenn ce otyuTar B CneaBaliuMTe OTUETHW Nepuoan Mo
CnpaseannBa CTOWHOCT. PeanusuvpaHuTe W HepeanusupaHute nedanbu u 3arybu ot npomsiHa B
cpnaseanmBata CTOMHOCT Ha UEHHWTe KHuxka B 060poTeH nopTdein ce BKAOYBAT B OTYeTa 3a
NPpUXOAMTE U pasxoAuTe 3a nepuoja, rnpes KoWTo ca Bb3HUKHaANW. Hepeanusupanute neuanbu u
3arybu B pe3yntar oT nNpoMsiHa B CNpaBeAnnBaTa CTOMHOCT Ha LUEHHUTE KHWXA KnacuduumpaHm kaTto
TaknBa B MHBECTULMOHEH NOPTMENN ce Nnpu3HasaT B oTyeTa 3a Kanutana. CnpasBeaAnvsara CTOMHOCT
Ha WHBECTMLMKUTE Ce onpeaenst Ha Ba3a nasapHu AaHHW 33 UeHUTe unu Ha 6a3a OUeHbLYHM MOAENU Ha
napuyHn notoun. CnpaseanuBaTta CTOWHOCT Ha HEPErucTpUpaHuTe KanuTanoBU LEHHW KHWXa ce
OueHsiBa 4pe3 nokasaTtennte UeHa/AoX0oAW WM LeHa/napuyeH notok, moauduuupaHn ¢ uen aa
0TpassT cneunduyHnuTe YyCnoBmus Ha emMuteHTa. OHe3n KanuTanoBu LUeHHM KHUXa, 38 KOUTO He MoXe
Aa Bbae HaaexAHO OLEeHEeHa CrnpaseaNnBaTa UM CTOMHOCT, Ce OLeHSBaT No CTOMHOCT Ha npuaobuneaHe
MUHYC obe3ueHka. [pu OHe3W KHUXAE, KNAaCUMULMPaHU KaTo UEHHM KHUXa B MHBECTULIMOHEH
nopTdein npu npoaaxbara uMm nnm obesueHKata UM, HaTpynaHuTe KOpeKUun Ha cnpaseanMeara um
CTOMHOCT Ce OoTpassBaT B OTYeTa 3a NPUXOAMTE W PasxoauTe Kato nedanba wnm 3aryba ot
MHBECTULIMOHHU LUEHHN KHUXA.

E. MaTrepuanHun 3anacm
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MaTepnanHute 3anacu  ce  nocouBar  no ucTtopuyeckara  ueHa. PasxogbT  npwu
notpebnexHve/vanuceate ce onpedens no cpeadHonpererneH meroad. [lpe3 Tekywus nepuos
APYXECTBOTO HAMa NPUAOOUTU N U3NUCaHN MaTepUanHM 3anacu. .

XK. Baemanus ( MpunoxxeHue 3 )

B3emaHusTa OT KNMeHTU ce oTpasseaT Nno CTOMHOCTTa UM Mo dakTypa, HamaneHa ¢ NpoBmM3nsTa 3a
obesueHkata um. [poBm3us 3a o6esueHKka ce npasn B C/iyyar, 4e CbllecTByBa 0BeKTUBHO
AOKA3aTesICTBo, e APYXEeCTBOTO HsiMa Aa Obfle B CbCTOsIHUE /[a ChOEpe BCUUKKM Ab/KUMU cymu,
CbI/1acHO MbPBOHAYANHWTE YCNOBUS MO OTHOWEHME Ha CbOTBETHUS pa3ueT. Cymarta Ha obesueHkaTa e
pasnwukaTa mexzay banaHcosaTta v Bb3CTaHOBMMA CTOMHOCT, KOSITO rnpeacrasnsiBa HacToslara CTOMHOCT
Ha MapuyHUTE NOTOUM 3a CXOAHW KITUEHTW.

3. NaputiHu cpeacTBa U NapUyYHM EKBUBANEHTH ( NpunoxxeHue 4 )

MapuyHnTe CpeacTBa U NapuuHUTE eKBUBANEHTM Ce OTYUUTAT MO McTopuyecka LeHa. 3a uenure
Had OTHETA 3@ NAapUYHKUA NOTOK, MAapPUYHUTE CPE/ACTBA U MapuUyHUTE eKBUBANEHTU BKIIOUBAT napu B 6poi
“ No 6aHKOBU CMETKMW.

M. CobecrBeH kanuTan

(1) EMUTUpPaHUTE OT APYXKECTBOTO aKLmmn ce Knacuduumpar karto kanutan. MNpes 2010 roaunHa “Cesep
XonavHr” Al He e eMUTUPaN HOBW aKLnu.

. 3aemu

3aemuTe ce NpuU3HaBaT NbpBOHAYANHO A0 pa3smepa Ha nocrbnneHneTo, 6e3 ga ce BKIYBAT
pasxoauTe no 3aema. B nocneacreue 3aemure ce otyuTaTt no ncropunyecka LeHa.

ApyXecTBoTo HAMa NonyYeHn 3aemMu 3a TeKYLUs NEPUOA.

K. oxoaun Ha cnyxutenurte

ApyxecTBoTo m3nnauwa BHOCKM no  AbpXaBHO nnm YacTHO  ynpasnsiBaHu
NEHCUOHHOOCUTYPUTENHM (DOHAOBE Ha 3aAb/bKUTENHa W AobposonHa 6asa. Cnea kato BEAHBX Ca
M3MJIaTeHW, KOMNaHWAaTa HAMa noseve 3a4b/DKEHWs 3a nnaujaHe. Tekywute BHOCKM o0bpa3sysar
HETHUTE NEPUOANYHM pas3xoan 3a roavHaTa, B KOATO Ce Ab/HKaT M KaTo TakuBa ce BKIOUBAT B
pasxoaute 3a nepcoHana. llpe3 2010 roanHa B CTPyKTypaTa Ha Apy>KeCcTBOTO ca pabotnam 5 yoBeka
Mo TPpyAoOB AOroBOp € Bucwe nkoHoMmnyecko obpasosBaHue 1 3 uneHa Ha CbBeTa Ha AnpekTopuTe.

J1. Mpu3HaBaHe Ha npuxoauTte

lpuxoanTte ce npusHasaT 6e3 AaHbuUM BLpXy AobaBeHaTa CTOMHOCT. [MpuxoauTe ot npoaaxbu ce
Mpv3Hasar npun AOCTAaBAHETO Ha CTOKATa WK yClyrata U HeHOTO NpueMaHe oT KynyBaya, yCropeaHo ¢
MPEXBBLP/ISHE Ha CbOTBETHUTE PUCKOBE W M3roaw. MpuxoanTe OT NpefocTaBeHun ycnyrn ce basupar Ha
CTENEHTa Ha U3Mb/IHEHWE, KOATO Ce onpeaens OT U3Mb/HEHUTE YCAyrn A0 MOMEHTa KaTo MPOLEeHT oT
BCUYKN YCIYTW, KOUTO TpAabga Aa 6baaTt uanbiHeHu.

M. AuBuaeHTm

HAvBnaeHTuTe ce npusHasaT BbB (BPUHAHCOBUTE OTUYETW Ha APYXECTBOTO B MEPUOAA, B KOWTO Ca
oAoBpeHn oT akumoHepute Ha 060 cbbpaHne Ha APYXeCTBOTO.

H. CpaBHMTenHH AAHHW 3a nNnpeaxoaHu roguHu

Kvaeto e HEO6XO,CLVIMO, CpaBHUTENHUTE AaHHW 3a NpeaxoAHW roAnHW ca KopurupaHum, 3a ga ce
NOCTUIrHE CbMNOCTaBMMOCT Ha AaHHUTE OT TeKyula v npeaxogHa rogvHa.

YnpasneHune Ha (PUHAHCOBUS PUCK

(1) ®akTOopwn Ha PUHAHCOBUSN PUCK

MexpauHern @uHaHcos OTyeT cTp. 6 0T 9



AeviHoCTTa Ha APYXEeCTBOTO € M3/10XKeHa Ha pearua PUCKOBE, BKTIUUTENHO U Ha edekTa oT
M3MEHEHWATa Ha nasapHuUTe LUEeHW Ha CcobCcTBeHUst KanuTtasn, W3MEeHeHusTa Ha UeHuTe Ha
NpefoCTaBsHNTE OT APYXECTBOTO YCNYrn W IMXBEHWTE rpoueHTu. MporpamMarta Ha ApYXeCTBOTO 3a
A06pO KOPMOpaTUBHO ynpasneHne e CbCPeAoTOUeHa BbpPXy MPOrHo3npaHe Ha GpuHaHCoBUTE na3apu u
nMa 3a uen Aa Hamanwu eBeHTyanHuTe HebnaronpustHn edekTn BbpXy GUHAHCOBUS pe3ynTtaT Ha
APYXeCTBOTO.

[Opy>XeCcTBOTO MMa MHOXECTBO MHBECTUUWK B AbLWEPHU KU aCounmpaHun MNpeanpuaTrug, YUUTO HETHW
AKTUBWN Ca U3NTOXXEHWN Ha PUCK MNPU MPOMSAHA HA TbPCEHETO Ha MNPeAoCTaBAHUTE OT TAX CTOKU U yCnyru.

(2) NMuxBeH puck

Mpnxoante Ha APYXECTBOTO U MapuyHUTE NOTOUM OT AEWHOCTTa My ca B rofsiMa crereH
3aBUCUMKW OT U3MEHEHWSITA Ha NasapHuTe NUXBeHW npoueHTn. “Cesep XonanHr” AL vMa 3HaunTEeNHM
NINXBOHOCHW aKTuBu. [lonutukata Ha APYXECTBOTO € /Aa -NoAAabpxKa MNpubnmnsntenHo eaHakbs C
nasapHute @GukcmpaH nuxseH npoueHT. Kbm kpast Ha roauHata 100 % oT 3aeMute ca 6unm C
GUKCUMPaHN NUXBEHU NPOLEHTU.

(3) JlukBuaeH puck

ﬂpe[lﬂa3ﬂV|BOTO ynpapneHmne Ha JMKBunAaHug pucK npeanonara noadbpxXaHe Ha AO0CTaTb4HO
KOMMYeCTBO rNnapmnyHum cpeacrsa C Bb3MOXHOCT 3a (bMHchmpaHe C noaAxoAasulo KONnmn4yecTBo KpeanTu.

(4) OnpepensiHe Ha cnpasegnuBarTa CTOMHOCT

CnpaseanuBaTta CTOMHOCT Ha KOPropaTMBHUTE W TbpPryemMm UeHHW KHuxa, ce 6asumpa Ha
nasapHuTe LeHn KbM aaTtata Ha banadca. lNpu oueHkaTa Ha CcrnpaBeanuBaTa CTOMHOCT Ha akuuuTe oT
NHBECTULMOHHMS NOPTQEN, APYXECTBOTO M3M0JI3Ba MHOXECTBO METOAW WU Mpasu MNPearnooxeHus,
OasmpaHn Ha CbUECTBYBalWMTE NasapHn ycnoBus KbM gatata Ha GanaHca. OueHkara Moxe aa ce
6asnpa Ha Apyrn NoA0OBHU UHCTPYMEHTK

MexanHeH @uHaHcoB OTYeT crp. 7.7 9



npl‘IIIO)KEHVISI KbM dJVIHaHCOBMSI oTyeT

MHAeKC Ha NpunoXeHusita KbM (GUHaHCOBUS OoTYeT
1 AbnroTpanHn MatepuanHu akTuem
HBecTunumn
B3emaHus
MapunyHK cpeacTBa U NapuyHn eKBMUBaIEHTH
3aab/mKeHus
Mpuxoan oT Npoaaxou
DuHaHCoBM Npuxoamn
AOMWUHUCTPATUBHU pasxoau
Coenku CcbC CBbpP3aHu nuua
0 Cwbutusa cnen natara Ha banaHca

= O & N O A WN

Hata 27.04.2011 1. KoBoauTen :
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MNpunoxeHue 9

Caenku cbC CBbpP3aHu nnua

[py>XeCcTBOTO HsAMa KOHTPOAHW Yy4acTusi, uUMa 3HauYUTEeIHO ydactne B ABE U
MUHOPUTAPHO y4dacTue B eAHO ApyxecTso. (Mpunoxexue 2).

Cpenkure CbC CBbp3aHu Nuua, ca KakTo cne/jsa:

1) Mpopax6un

1.1. Mpe3 2011 roanHa [Apy>KeCTBOTO HEe € U3BLPLUBANO
rnpoaaxbu Ha cBbp3aHu nuua,

1.2. Mpe3 2011 roavHa ApPYy>XeCTBOTO He € NpefoCTaBss0
HOBW KpeauTu.

1.3. HauncneHuTe NMXBW NO ropenocoyeHnTe 3aemMm ca npvi
NNXBEH NPOLEHT 8 1 ca CbOTBETHO

“Hukom - 97" A - 21 077,15 nesa.
Mpoaaxbute KbM CBbP3aHUTE NPEANPUATUS Ce M3BbPLIBAT NO NasapH LUeHn 1
ycnosus. Mpogaxbure Ha acoymmpannTe npeanpuatus Ha “Cesep xonanHr” Al ca
no LieHa paBHa Ha cebecTonHocTTa.

2) Mokynku

Kbm 31,03, 2011 roamHa ApYyXECTBOTO € Mnojay4uno cnegHute CToku n ycnyrn ot
CBbp3aHn nnua:

oT “Hukom - 97" Afl — TenedoHHM ycnyrun Ha obuja ctonHocT 32,46 ns. ¢ skn.AAC

MokKynKWUTE 0T CBbP3aHUTE NPEANPUATUSA Ce M3BLPLLIBAT MO MasapHi UeHu u
ycnosus. Mpoaaxburte Ha acouumnpaHnTe npeanpustus Ha "Cesep Xonawmur” Al ca
Mo ueHa pasHa Ha cebecTonHoCTTa.

3) Bb3Harpa>kaeHue Ha CbBETa Ha AUpeKTopuTe

Mpe3 2011 r. obwaTa cyma Ha Bb3HarpaxzaeHusara Ha CbBeTa Ha AUPEKTOpUTE
Bb3/1m3a Ha 6 000,00 neBa, a UMEHHO :

Crosit Casos Lonos, EMH 5308281624 - lNpeaceaarten Ha C[ v v3nbAH.ANPEKTOP
- 4560,00 ns.

PymeH CumeoHos CumeoHos, EMH 6403233104 - unex Ha CA - 720,00 ns..

PymeH MNetpoB Mutes, EMH 7009143509 - uned Ha CA - 720,00 ns..

Mpunoxexnune 10

Cwbutus cnen parara Ha banaxca
HaMa CblUIECTBEHU CbOUTUS HACTLNWAM MEeX/Y JAaTtata Ha CbCTaBsHe W CpoKa 3a
VU3roTBSHE Ha rOAVWHKMSA CHETOBOAEH OTUYET Ha APYXECTBOTO.

Hama cbulecTBeHU CbOUTUA HACTLNUAM MexXAy CpoKa 3a M3rorssaHe Ha roavitiHunA
CYETOBOAEH OTHET Ha APYXECTBOTO 1 CPOKa 34 npuneMaHeTo My.

fata 27.04.2011 r. CwcraBuren J & bKOBOAWTEN ! ‘ H
Munka Muxannosa Cri
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