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O6wa nHdpopmauusa

OpyxecTBoTo e y4ypeaeHo Ha 25.09.1996 r. kato MNpuBaTuzauvorHeH ¢ona "CEBEP” AL, kowTo
npeypeav AeiHocTTa €M B XONAWHr No TbpProBCKUS 3@KOH WM NPOMEHW Tbprosckara cu dupma B
“CEBEP-XONAWHI"AL c peweHue Ha O6u0To cbbpaHue Ha akuvoHepuTe, nposeaeHo Ha 12.12.1997
r. MIpoMsiHaTa e BnucaHa B TbproBckus perncrup Ha BTOC ¢ peweHune ot 05.01.1998 r.

MpeaMeTsT Ha AewHocT Ha “CEBEP-XONAWHI"AL e: npuaobueaHe, ympasneHwe, OueHKka W
npogaxba Ha y4yacTMs B ObNrapcku uM 4YyXAEeCTpaHHu ApyxecTtsa; npuaobusaHe, ynpasneHue u
npoaaxba Ha obnuraunu; puHaHcupaHe Ha ApPYXecTBa , B KOUTO XOJIAUHIOBOTO APYXKECTBO y4acTea.

C I-BaTa emucus akumm ot 1996 r., B pa3mep Ha 500,000,000 neBa ApyXeCTBOTO € NONy4KUI0
paspeweHne OT KoMmucusTa Mo uUeHHWTe KHWxa u ¢doHaoBute 6opcn C PeweHue N 153-
M®/18.10.1996 r. 3a NOTBbPXKAaBaHe Ha NPoCneKT 3a nybnuyHo npeanaraHe Ha akuuu, PasmepsT Ha
3anuMcaHWs W BHECeH KanuTan KbM MOMEHTa Ha ydpeasBaHeto e 360,660,000 nesa, OT KOUTO
337,084,000 neBa B uHBecTrMumMoHHU neea u 23,576,000 nesa B napw.

KanutansT e yBenuyaBaH ABa NbTW, 4pe3 nybnuyHo npeanaraHe Ha akuuu v BeAHDBX, udpes3
npeanaraHe Ha akUMOHEpHU.

3a II-pata emmcusa ot 1997 r., B pa3mep Ha 120,000,000 nesa APY>XeCTBOTO € MONy4YWIO0
paspelwweHune oT KoMUCHUATa Mo LeHHUTE KHUXa K horposuTe bopcn ¢ PeweHne N° 22-MMn/31.01.1997
r. 3a NOTBbpPXAaBaHe Ha NpocnexkT 3a NybnWyHo npeanaraHe Ha akuuvwW. PasMepbT Ha 3anucaHuis v
BHECEH KanwTan oT Ta3u emucus e 14,553,000 nesa B MHBECTULMOHHM BoHoBE.

3a Ill-tata emucua ot 1998 r., 8 pa3mep Ha 105,447,000 neBa Apy>ecTBOTO € MOAy4MsIio
paspeweHne oT KoMucMATa MO UEHHWTE KHuxa WU doHaosuTe Oopcu € Pewenve N2 126-
MM/13.08.1998 r. 3a noTBbpXAaBaHe Ha NPocnekT 3a nNybnuyHo npeanaraHe Ha akuyunu. PasmepbT Ha
3anuMcaHuMs M BHecCeH Kanutan oT Ta3u emucusa e 105,447,000 nesa B napu.

3a IV-Tata emucusa ot 2002 r., B pa3smep Ha 300,000 neea yBenuyeHWETO Ha KanuTana Ha
APYXeCcTBOTO € no peaa Ha yn.112, an.5 ot 3MMUK ypes nybnuyHo npeagnaraHe Ha akuwu camo Ha
akuvoHepu. Cnea ycnewHo nposegeHarta noanucka, kanutana Ha “Cesep Xonawnr” ALl 6e ysenuueH
Ha 780,660 nB., c PeweHue Ha BTOC ot 03.06.2002 r. EMmcuaTa € BNiCaHa B perncropa Ha OKUK ¢
PeweHwne N2 93-E/26.06.2002 r.

06wWoTo yBenMueHue Ha kanutana e ¢ 420,000.00 nesa, oT KOUTO 14,553.00 neBa B
MHBECTUUMOHHK BoHoBe 1 405,447.00 neBa B napu.

KbMm 31.03.2013 roguMHa BHOCKWUTE B Kanurtana Ha Apy»XeCcTBOTO ca.
Bupoee BHockM @ 429,023.00 neBa — B napu
351,637. 00 neBa - B MHBECTULMNOHHM BOHOBE
CboTHOWweHue: 54.96 % - B napu
45.04 % - B MHBECTUUMOHHM BOHOBE

AkuuuTe Ha “Cesep XonauHr” AL ca obukHoBeHW, Be3HaNUYHU, NOMMEHHW, C NPaBo Ha rnac u c
HoMuHan 1 ( eawH ) nes. AkuuuTe paaeaT npaso Ha rnac B O6woTo cvbpaHne Ha axkuWoHepuTe,
AUKBUAALUMOHHA KBOTa M AuBuAeHT. AkuunTe Ha “Cesep Xonauur” Afl ca perucTpupaHu 3a Tbprosus
Ha "Bbnrapcka ®oHgosa bopca - Codus“ Al - HeoduumaneH nasap.

OTtpacnosata CTPyKTypa Ha WHBECTMUMOHHWA nopTdenn Ha “CEBEP-XONAWHI" A KbM
31.03.2013 r. B KOSTO HaW-ronsMm ASN MMaT MPOMULLNEHOCT 3a CTPOMTENHWU MaTtepuanu, Tbprosns Ha
eApo, TEKCTWIHA U TPUKOTaXHa NPOMULLNEHOCT, € cneaHaTa:

OTPAC/IHN Pecypc AOsn B %
Toproeus Ha eqpo 350 000.00 88,03
TeKCTUNHa W TPUKOTaXHa 47 585.00 11.97
NPOMULLIEHOCT
06w, noptdenn: 397 585.00 100.00

MexaunHeH @uHaHcos OTyeT 3a I-Bo TpluMeceyne Ha 2013 roa. crp. 20T 8




MNpomMaHaTa /B HaMmaneHue/ Ha y4acTuaTa B TEKCTUIHA U TPUKOTa)xcHa NPOMULLNEHOCT Ce AbJIXKMK, Ha
obesueHeHaTa uHBecTuumA B ,bpus” AL - B nukBmMaaums. [ApyxecTsoTo 068BM 3anoyBaHe Ha
nukemaaums Ha 09.03.2011 roa., KoeTo AoBene A0 HaManaBaHe Ha CTOMHOCTTa Ha ydacTueTo.

A. Npernen Ha genHocrTa

“CEBEP-XOJIAUHI AQ e XONnAWHIrOBO APYXECTBO MO CMUCba Ha ThbpProBCKMSA 3aKOH, Nopaaw
KOEeTO He OCbLEeCTBABa MPAKO MpPoOW3BOACTBEHa WM TbpProBcKa AEWHOCT, CBbpP3aHa C NMpeaoCTaBAHETO
Ha CcToku u ycnyru. MNpes Tekywarta 2013 rognHa Apy»XeCcTBOTO 3anasv OCHOBHUTE CU TeHAeHUWK no
yrpaBneHue Ha ApyXecTBata OT WHBECTULIMOHHUSA CKM NOpPTQENN v npefocTaBsHe Ha KpeauTu Ha
cblMTE.

Hal-3HaunMuTe akTopu, Bnusewm Ha geHoctTa Ha “"Cesep XonauwHr” Al e npomAHaTa Ha
nasapHuUa NUXBEH NPOLEHT W ABWXEHWETO Ha LeHWTe Ha perynupaHus nasap Ha UeHHM KHuxa. 3a
Tekyllata roauMHa He ca HacTbnBanu HeoOBUKHOBEHU WM peakr CbObUTUS MU AOKYMEHTM, KOWUTO
CblLLECTBEHO [a ca MOBMUANKM BbPXY NPUX0oda Ha APYXXECTBOTO OT AeWHOoCTTa.

3a nNbpBOTO TpUMeceumne Ha 2013 roauHa APYXECTBOTO € peanu3upano cyetosogHa nevanba s
pasmep Ha 2 358,72 nesa. OCHOBHMS MNpuUXoA4 CWM OCTaBa, NpWUxXoAa OT JIMXBWU MO KPeauTw, KOWUTOo
XONAVHIMBT € NpeaocTaBwui Ha NPeanpusTUs OT CBOS MHBECTUUMOHHEH noptdein. Kato usno obade,
ce 3abens3Ba HaMansaBaHe Ha rMaBHUTE U3TOYHMLUM Ha NPUXoau Ha XoNnawHra, a UMeHHOo !

- Mpuxoan oT npofaxbu Ha yyacTus B ApyXKeCTBa, NpuaobuTn no speme Ha [MbpsaTa BbIHE

Ha MacoBaTa npuvBaTM3auus;
- Mpwuxoav OT AMBMAEHTW OT APYXeCTBa, B komuTo “Cesep XonanHr” Al uma yyactus.

MNpe3 HacTtoswaTta 2013 rogMHa APYXECTBOTO HE € M3BbPLIBAN0 CAENKM C UEHHW KHUXa Ha
perynvpaHus nasap, KOeTo € OCHOBHOTO Nepo Ha npwuxoawTte Ha XonawHra 3a NpeaxogHUuTe roAnHu.
3a Tekywwmsa nepuod “Cesep XonauwHr” Al He e nonyyasan AWBWMAEHTWU. Hauucnenute nunxen 3a
nepwoaa ca B pasmep Ha 25 296,12 nesa, npu 25 580,35 neBa 3a Cbliusa Nepuoa Ha npeaxoaHaTa
rogvHa, KOeTo Ce ABsBa W eANHCTBEHUS NO — KPyneH npuxoa.

Hsama cbluecTBeHW NpaBUTENCTBEHU, MKOHOMUYECKH, (DHCKEJ'IHVI M NoONUMTUYECKK npuHUMNnU m
dakTopu, a HAMa U MHCDODMELIMR 33 OYaKBaHW TakuMBa, KOUTO Ca OKa3anu Unu 6uxa mornm ga okaxart
CbLECTBEHO BNUSAHWE BbPXY AeMHOCTTa Ha [py>KeCcTBOTO UM MHBECTULUMWTE Ha MECTHUTE aKLMOHEepHU.

b. JINKBMAHOCT U NapuiHU cpeaCcTBa.

(a) OCHOBHUTE MU3TOYHUUM Ha NUKBUAHOCT Ha APYXECTBOTO Ca pasgeneHn Ha TpW OCHOBHMW
NnoToKa, NMoCoYeHu No-rope.

(6) KuMm 31.03.2013 roguHa “"Cesep Xonaunur” ALl e npefocrasun Ha ApYXeCTsa, B KOUTO UMa
aKUWOHEePHW y4vacTus kpeautu Ha obuwa croiHocT 1 220 500,00 nesa. lMpe3 Tekywwus nepvoa Ha
roauHa Ha XonAuHra He ca Bb3CTaHOBSBAHM CyMW OT MPefOCTaBEHWTE KpPeaWTu 1 ADYXECTBOTO He &
NpeAoCcTaBsNo HOBU KpeauTu. Kbm MomeHTa “Cesep XonauHr” Al e ¢ AoCTaTbyeH 0bOpOTeH Kanuran
3a HacTosWMUTE My HYXAM, @ MNpW HyXaa MMa Bb3MOXHOCT Aa rnosydu obopoTHu cpeacTsa oOT
BPbLLIAHETO HA NPENOCTaBEHU Ha AbLIEPHU U acoLUMPaHn ApYXeCcTBa KPeauTH.

(8) CbrnacHo ckntodeHuTe oT “Cesep XonauHr” Al AOroBOpuY 3a Kpeaut C “Hukom-97" A, w
nocneaBawoTo wuM obeauHssaHe B eaHo o6wo cnopasymeHue oT 30.12.2008 roa., Kakio u
cneaBaluTe aHeKCcHM KbM JOroBOpUTE e 06eAMHABALLOTO CnopasyMeHue, Bb3CTaHOBABAHETO Ha 06Wms
abnr Tpsiéea aa craHe Ao 31.12.2013 roauHa - rnasHMum 1 220 500 nesa u HauyUCNeHUTE NIMXBK KbM
faraTta Ha BpbLaHeTo;

B. HayuyHo-u3cnegosarencka um EﬂSBOﬁHa EEITIHOCT, narTeHT U JIMLUEeH3H!.

“CEBEP-XO/IAUHI" ALl He e 3aBUCMM OT MAaTeHTW, NULUEH3MOHHK, (paHYan3nHroBn A0roBOPY,
TLProBCKWM MapKu Wik Apyru 06eKTh Ha UHTenekTyanHaTa cobCTBEHOCT.

[IpyXeCTBOTO He e OCbLeCTBABAN0 Hay4yHO-M3CNeaoBaTeNCKa U pa3BoitHa AeMHOCT.
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Il Undopmauus 3a TeHAEHLUUATA HA Pa3BUTHE.

Hai-3HayuMuTe HacToswm TeHaeHUnu B Pa3BUTHUETO Ha APYXeCTBOTO Ca Haco4YeHW KbM mMpeaocraBsHe
W noadbpxaHe Ha Ao6pu NMXBOHOCHU KpeauT Ha AblwlepHn U acounmpaHu npeanpmaTtma 1 MOMEHTHO
CBMBAHE Hd BCUYKKM M3NTMWHW MNKM HEeHanexaww pas3xoAdu, KakTOo U OCKMrypsaBaHe Ha anTepHaTUuBHW,
HEeW3NoN3BaHW A0 MOMEHTa UM3TOYHKMLUKM Ha NMpuxoau.

CyeToBOAHA NONUTUKA

No-gony cnegsa onucaHwWe Ha CYeTOBOAHATa NONUTUKA npunoXxeHa npu M3roTBAHETO Ha CbMHaHCOEWIFl
oTYyerT:

A. Basa 3a naroreaHe Ha PMHaAHCOBUA OTYeT

HaCTOHU.LMHT d)MHaHCOB OTYET € MU3roTeeH B CbOTBETCTBME WM3UCKBaHWMATA Ha MNpUETUTE OT
MMHMCTEDCKVIﬂ CbBeT ME)K,QVHEDO.QHVI Cc4eToBOOHW CTaHdapTm WU NPpUETOTO NpaBwv/iIo 3a OuUeHKa no
UCTOpUYECKa LeHa.

B. AbnrorpanHn matepuantm aktueu (AMA) (MNpwunoxeHue 1)

Crpagute ca C agMMHWCTPaTUMBHO nNpegHa3Ha4dYeHWe W ca npeacrtaseHn no
cnpaBeanmBa CTOMHOCT, 6e3 nocneasawarta obesueHka 3a crpaauTte. BCUukM Apyru ObAroTpariHu
MaTepuanHKM akTuMBM Ca nNpeacTtaBeHW Mo MCTOpUYecka UueHa, HamaneHa C HadywucieHata oT
npuaobusaHeTo UM amopTusaums. KbM HacToswmMs MOMEHT APY)XECTBOTO He pa3nonara cbc cobcTseHa
alMMHUCTpaTUBHa crpaja.

YBenuyeHusTa B 6anaHcoBaTta CTOMHOCT, NPOM3TUYaLLM OT NpeoLeHKa, Ce OTHacHaT B
npeoueHbYeH pesepB. HamManeHus, KOUTO KOMNEeHCUpaT NpeaxoAHu YBenuuyeHWUs OTHOCHO e4uH U Cbll
aKTUB, Ca 3@ CMEeTKa Ha MNpeoueHbYHUs pe3epB, BCMUKWM APYrM HaMmaneHus ce OTHAcAT B OT4eTa 3a
npuxoau W pasxoau. Bcska rogvHa pasnvkata B amoptv3auusTa, u3uucneHa Ha 6Oasata Ha
npeoueHeHaTta CTOMHOCT Ha akTuBa (pa3xodbT 3@ aMopTwu3auusd, Noco4YeH B OTYETa 3a Mpuxodn U
pasxofu) 1 Ta3u Ha OCHOBATa Ha MbpBOHAYanHaTa WCTOPUYECKA CTOMHOCT Ha akTuBa ce TpaHcdhepupa
OT NPOUEHbYHUSA pe3epe B Hepa3npeaeneHa neyanba oT npeaxonHu nepyvoan.

AMOPTMU3aUMATA CE HAYMUCNABA MO TMHENHWS MEeTo4 A0 AOCTUraHe Ha ocraTbyHaTa
CTOMHOCT Ha BCEKM aKTUB 3a OnpeaeneHns CPoK Ha nonsBaHe, KakTo cneasa:
Crpagun - 25 rogvHm
O6opyaBaHe U UHBeEHTap — 7 roguHu

Korato 6anaHcoBaTta CTOMHOCT Ha akTMBa e No-ronsMa oT o4YakesaHaTa
Bb3CTaHOBUMAa CTOMHOCT, aKTUBBT ce 0be3leHsBa A0 Bb3CTaHOBMMaTa CM CTOMHOCT.

Meyanbute W 3arybute ot npoaaxba Ha [AMA ce onpegenst No OTHOWEHWE Ha
6anaHcoBaTa CTOWHOCT W Ce B3eMaT Npeasua rnpv onpeaensHe Ha pesynrtata OT OCHOBHaTa AeWHOCT.
Mpu npopaxbata Ha NpeoueHeHW akTUBU CYMUTE B NPEOLUEHBYHUS U APYrd pE3epBu, OTHacAwWwK ce Ao
TEe3U aKTMBM Ce TpaHchopMUpaT B HepalnpeaeneHa neyanbta ot NpeaxonHyu Nepuoaun.

PasxoauTe 3a MNOAAPLXXKA M PEMOHT Ce 0TpasssaT B OT4YeTa 3a NpuxoauTe wu
pasxoguTe 3a nepuoaa, B KOWTO ca M3BbplieHW. PasxoauTe 3a KanuTanHW PeMOHTW Ce BKIYBaT B
banaHcoBaTa CTOMHOCT Ha akTuMBa B Cny4daid, ye ce ovaksa Obaeula MKOHOMWYECKa M3roda oT akTuBsa.
KanutanHuTe peMOHTM Ce aMOpTU3MPaT 3a OCTaTbyHWUS XUBOT Ha CBbP3aHWA C TAX aKTUB.

B. HemaTrepuanHu akKTuBM

Pa3xoau, KOUTO Cca HECbMHEHO CBbP3aHWn C MAeHTUhULMPYEM NPOAYKT M MMa BEPOSATHA CTOMaHCKa
nonsa, NpesulaBalla pasxoauTe 3a eaHa roguMHa, ce rnpu3HaeaT KaTo HeMarepuasneH akTuB.
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Pasxo/, KOWTO yBenu4yasa MKOHOMWYEcKaTa M3roga oT KOMMITbPHUTE NporpaMi Wian yab/mKasa TEXHUA
NMbpBOHAYaneH XWBOT, Ce Npu3HaBa KaTto nodobpeHue n ce oTunTa B YBEIMYEHME Ha OTUETHATa
CTOMHOCT Ha aKTvBea.

. O6e3ueHKa Ha ALArOTPaMHM aKTUBM

MNpu HanuumMe Ha CbbuTMa U nNpoMsHa B OOCTOATENCTBA, KOWTO WHAMKWUPAT, 4e
GanaHcoBaTa CTOMHOCT Ha AbLAroTpaliHUTEe MaTepuanHu M HeEMaTepuWasiHW aKTUBW € HeBb3CTaHOoBWMA B
pamMKuTe Ha AeiHoCTTa, ce m3Bbpwsa obesueHka. 3arybara ot obesueHka ce npu3HaBa 3a CyMmaTa, C
KoSTOo banaHcoeata CTOWHOCT HaAXBbpifA Bb3CTaHOBMMAaTa, KOATO NpeacTaBnsiBa no-BvcokKata oT
HeTHaTa NpojaxHa ueHa Ha akTuBa W CTOMHOCTTa My B ynotpeba. 3a uenMTe Ha U3MEpPBaHETO Ha
obe3ueHKara, akTUBUTE Ce rpynMpar A0 Bb3MOXHO Hail-BMCOKA CTENEH Ha aHanuTUYHOCT, 3a KOATO Ca
Hanuue naeHTUOUUMPYEMU NapruyHK NoToLM.

A. Uusectnumnn/Coyuactus ( Npunoxenune 2 )

[pyXecTBoTo Knacuduumpa CBOUTE WMHBECTMLMW B KanuTanosuM U AbACOBU LUEHHWU KHWXaE B
CNnefHWTe KaTeropum: LEHHW KHUXa B 06opoTeH NOpTdern U LEeHHU KHWXa B MHBECTULMOHEH
noptdein. Knacubukaumsta ce m3sbpwsa Ha 6asa uenrta, 3a KoATO ca npuaobuTn MHBECTULMUTE.
PbKOBOACTBOTO Onpenens Knacupukaumsta Ha UHBECTHMLUMUTE CK B MOMEHTa Ha NOKynkKaTa U peAoBHO
npeoueHsBa NpeAHa3HaYeHUeTo UM. UHBECTULMM, KOUTO ca NpuaodbuTy 3a Aa reHepupar neyanbu ot
KpPaTKOCPOUYHUW MPOMEHW Ha LIeHUTE, Ce KnacupuumMpaTt Kato LeHHW KHWXa B ob6opoTeH nopTdeinn n ca
BKMIOUYEHM B KPaKTOCPOUYHWTE aKTMBM 3a LenvWTe Ha HactoswwuTe (UHAHCOBKM OTYETWU, KaTo MOA
KpaTkocpodeH ce pa3bupa nepuoa Ao 1 roauHa. Mpes Tekylwms Nepuoa ApYXECTBOTO HE pa3nonara c
TakuBa UHBECTUUMM. MHBECTUUMMTE, NpMAOBUTM C HAMEepeHWe Aa Ce AbpXaT 3a HeonpejeneH nepuoa
OT BpeMe, KOWMTO MoraTt Aa 6baaT npodajeHn B 3aBUCMMOCT OT HYXAWTE OT 0bopoTHU CpeacTBa, ca
KnacuduumpaHu Kato UeHHW KHUXKa B MHBECTULIMOHEH noptdein; CcblKUTe ca KnacubuuupaHu Kato
ObArOTPaMHM aKTWMBM, OCBEH AKO PbKOBOACTBOTO HE M3pa3u HamepeHue Aa AbpXW NOCoYeHUTE
WHBECTVMUMM 3a NO-Manko OT ABaHajeceT meceua oT agartata Ha GanaHca wnwm ako e NpeaBuAEeHO na
6baaT WM3MoNn3BaHU NpW eBeHTyanHo HabupaHe Ha oO0opoTeH Kanutan. B Takbs cny4yan, Tesu
MHBECTULWM Ce KnackuduLUMpPaT KaTo KPaTKOTPamHn akTvBMK.

MokynkaTa v npoaax6arta Ha MHBECTUUMKU CE NPV3HaBa OT AaTa Ha TbprysaHe. CToMHOCTTa Ha
npugobvBaHe BK/IOYBA pPasxoawTe MNo TpaH3akuusTa. LleHHuTe KHWXa B obopoTeH nopTdenn wu
LUEHHUTE KHWXa B MHBECTULMOHEH nopTdein ce OTYMTaT B CNeABalIMTE OTHETHU NEpuoAn Mo
cnpaseanvBa CTOMHOCT. Peanu3upaHuTe W HepeanusupaHute neyanbm KW 3arybu oT npomsAHa B
cpnaBeanuBaTta CTOMHOCT Ha LEHHWUTE KHWXa B 0bGopoTeH nopTdein ce BKIOYBAT B OT4eTa 3a
NpUXOAWUTE W pasxoAuTe 3a nepuoaa, NpPe3 KOWTO ca Bb3HWKHAMM. Hepeanusupanute nedantv u
3ary6u B pe3ynTaT OT NPOMsiHa B CNpaBeanvnBaTa CTOWHOCT Ha LUEeHHUTE KHWXa KnacugurunpaHu KaTo
Takuea B UHBEcCTMUMOHeH noptdein ce npusHaBaT B OTHETa 3a Kanutana. Cnpaseanueata CTOMHOCT
Ha MHBECTMUUUTe ce onpeaens Ha 6asa nasapHu AaHHW 38 LUEHWUTE UK Ha 6a3a oueHbYHM MOAENU Ha
napu4HK nNoToumu. Cﬂpase.u.nMBaTa CTOMHOCT Ha HeperncTpupaHuTe KanutanoBu LEeHHW KHWXa cCe
oueHsBa uype3 nokasaTenute LeHa/A0XoAu wunu ueHa/napuyeH MoToK, MoavduuMpanHu C uen Aa
OTpassT CneunduUHUTE YCNOoBUS Ha eMuTeHTa. OHe3n KanuTanoBu UeHHW KHuXa, 3a KOWTO He MoXe
na 6bae HaaexaHo oleHeHa cnpasejuBaTa UM CTOMHOCT, Cé OUEHSABAT No CTOWHOCT Ha npuacbuBaHe
MUHYC oBe3lieHka. Mpu OHE3W KHWXa, KnacupuuupaHyn KaTo UEHHW KHWKa B MHBECTULMOHEH
nopTdein npu npogaxbarta uM unu obesueHkaTa UM, HaTpynaHuTe Kopekuun Ha cripaBeanveata MM
CTOMHOCT ce oTpassiBaT B OTuYeTa 3a npuxoauTe W pasxoauTe KaTto neyanba unu 3aryba ot
MHBECTULMOHHU LIEHHWU KHWXA.,

E. MaTepuanHu 3anacu
MaTepuanHuTe 3amacu Cce nocodyBar no  UcTopudeckata  UeHa. Pa3xoabT nNpw

noTpebneHue/usnMceaHe ce onpeaens no cpegHonpeTernieH  MeToa. Mpe3 Tekywus nepuoa
APYXECTBOTO HSMa NPUAOBUTM M M3NNUCaHWM MaTepuanHu 3anacu.
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XK. Bzemanus ( MpunoxxeHue 3 )

B3eMaHwWATa OT KIMEHTU Ce OTPa3sBaT No CTOMHOCTTa UM no chakTypa, HamaneHa ¢ nNposu3usaTa 3a
OﬁeBHEHKaTa M, HDOBMBHR 3a 06€3LIEHKa ce npasu B cnyuaﬁ, ye CbulecTeyBa 06eKTUBHO
AOKa3aTenNcTso, 4e APYXecTBOoTO HsAMa Aa 6bae B CbCTosHWME Aa cbbepe BCUMUKU ObJIXKUMKM CyMU,
CbrnacHoO NMbpBOHa4YaNHUTE YCNoBKMA MO OTHOWEHWE Ha CbOTBETHWA pa3der. CymaTa Ha OﬁeBHGHKaTa e
pasnukaTta Mexagy HbanaHcoBaTa v Bb3CTaHOBWMMA CTOI‘;iH-DCT, KOATO npeacraBnaBa HacTtoduwara CTOWHOCT
Ha NapU4dHKUTE NOTOUKM 38 CXOO4AHW KNKUEeHTH.

3. Napu4uHu cpeacrea n napu4yHu eksusaneHTu ( MpunoxerHwe 4 )

napH'leHTe CpedcTea U NapuyHUTE eKBMBAJIEHTW Ce OTYMTaT No MCTopUYecKa ueHa. 3a yenute
Ha OT4eTa 3a NapuyHKg NOTOK, NapudyHUTEe CpeacTtea 1M NapudHUTE eKBUBaNeHT BKAKOYBAT Napu B 6pu|?|
M No BaHKOBM CMETKM.

M. CobcTBeH kanuTan

(1) EMUTMpaHUTE OT APYIKECTBOTO akuumu ce knacubuumpart kato kanurtan. MNpe3 2013 roguHa “Cesep
Xonauur” Al He e eMUTHUPan HOBWU akuUWK.

. 3aemm

3aeMuTe ce Npu3HaBaT NbpBOHa4YanHoO A0 pasMepa Ha NoCTbNNEHWNETO, 6e3 ga ce BroYBaT
pasxoaute No 3aema. B nmocnencreve 3aemuTe ce OTYMTaT MO UCTOpUYECKa LeHa.

ﬂDY)KE(.TBOTO HAMa nonydeHn 3aemMn 3a TeKywmna nepmoa.

K. Joxoaun Ha cny>Xurenure

OpyxecTBoTO u3nnawa BHOCKM no ObPXaBHO unmn yacTHo yrnpasnaBaHu
NEHCMOHHOOCUIYPUTENHU (OoHAOBE Ha 3agbixutendHa v gobposonHa 6asa. Cnep Kato BeAHBX ca
M3NNaTteHn, KOMMaHuATa HAMa MoBe4ye 3adb/DKeHWsa 3a nnawadHe. TekywuTe BHOCKW obpasysat
HETHUTE MNEPUOAUYHKM pa3xoau 3a roauHaTa, B KOATO Ce Ab/KAaT M KAaTo TakuBa ce BKIKO4YBaT B
pasxoauTe 3a nepcoHana. MNpes 2013 roanHa B CTPYKTypaTta Ha ApyXXecTeoTo ca pabotunu 5 4oBeka
no TpyAoB AOroBop C Bucwe nkoHoMuyecko obpasoBaHue v 3 YneHa Ha CbBeTa Ha AWpeKTopuTe.

N. NpuzHaBaHe Ha NpuxoauTe

Mpuxoaute ce npusHasaT 6e3 AaHbuuv Bbpxy AobaseHaTa cToWHoCT. MNpuxoauTe oT Npoaaxbu ce
MPU3HaBaT NpW AOCTABAHETO Ha CToKaTa WK ycnyraTta M HEMHOTO NMpUeMaHe OT KynyBada, YCrnopeaHo C
nNpexsbpNsHE Ha CbOTBETHUTE PUCKOBE W M3roau. NpuxoauTe OT NMpeaocTaseHun ycnyru ce basupart Ha
cTeneHTa Ha WM3MbAHEHUE, KOATO Ce OMnpeaens OT U3MbAHEHWTE yCnyrM A0 MOMEHTa KaTo MPOUEHT OT
BCUYKM yCnyru, kouTto Tpsabea ga 6baaT Usnmb/HEHN.

M. AuBUAEHTH

[uBuaeHTUTE ce Npu3HasaT BbB (UHAHCOBUTE OTUETU Ha APYXXECTBOTO B Nepuoaa, B KOWTO ca
of06peHM 0T akuuoHepuTe Ha Obuwo cbbpaHve Ha ApPY>XKeCcTBOTO.

H. CpaBHHTEHHH AaHHKX 2a npeaoxogH roaAMHM

Kbaeto e Heo6X04MMO, CPAaBHUTENHWTE AaHHM 3a NPeAX0AHN roAMHKU Ca KOpUriupaHu, 3a aa ce
MOCTUrHEe CbMNOCTaBMMOCT Ha AaHHWTE OT TeKylla W NpeaxoaHa roauHa.

Ynpasnexnuve Ha (PMHAHCOBUSA PUCK

(1) ®akTopu Ha PUHAHCOBUA PUCK

[eiHocTTa Ha APYXEeCcTBOTO € U3N0XEeHa Ha peauua pucKoBe, BKIKUUTENHO U Ha edekTa oT
M3IMEHEHWMATA Ha MNa3apHUuTe uUeHW Ha cobcTBEeHMSA Kanmtan, WwW3MeHeHWATa Ha UeHWTE Ha
npefocTaBsHUTE OT APYXECTBOTO YCIAYrM U NUXBeHUTe rpoueHTu. porpamara Ha ApPY>XeCTBOTO 3a
no6po KOpnopaTUBHO yrNpasneHWe € CbCPpefoToyeHa BbpXy NporHosupaHe Ha GuHaHcoBUTe nasapu v
MMa 3a Uen Aa HaManu esBeHTyanHute HebnaronpusTHW edekTy Bbpxy (UHAHCOBWUS pesyntaTt Ha
LPYXecTBoTO.
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Opy»ecTB0TO MMa@ MHOXECTBO WMHBECTMUWMWM B AbLUEPHWM W acouuuMpaHwu npeanpusaTyusa, YUMUTO HETHWU
aKTUBM Ca M3/10KEHWN Ha PUCK NPy NpoMsAHa Ha TbPCEHETO Ha NPeAoCTaBAHUTE OT TAX CTOKU U YCNyrn.

(2) NnxseH puck

MpuxoanTe Ha APYXECTBOTO M NapuvyHUTE NOTOUM OT AeWHOCTTa My ca B ronsMa crened
33BUCMMK OT U3MEHEHUATE Ha MasapHUTe NuxsBeHn npoueHTu. “Cesep XonguHr” Al UMa 3HAYUTENHM
NUXBOHOCHM aKkTusu. lonAuTMKaTa Ha APYXECTBOTO € Aa noAdbpXa npubnusnTenHo efHakbs C
nasapHuTe @GUKCUpaH nuxseH npoueHT. KbM Kpas Ha roguvHata 100 % ot 3aemute ca 6unu c
(PUKCUpaHU NUXBEHW NPOLEHTH. '

(2) NukeBuaeH puck

MpeanasnvBoTo ynpasneHwe Ha NUKBUAHMUA DUCK npegnonara nogdbpXaHe Ha A0CTaTbYHO
KONWYEeCTBO Napu4yHK CpeAacTBa C Bb3MOXHOCT 3a dMHAHCUpaHe C NoAX0ASWO KONUYeCTBO KpeauTu.

(4) OnpeaensiHe Ha crnpasegnuBara CTOWHOCT

Cnpaseanueata CTOMHOCT Ha KOPMOPaTMBHWUTE U TbpPryeMu LEHHW KHuxa, ce bGasvpa Ha
nasapHuTe LUeHun KbM aaTata Ha 6anaHca. MNpu oueHkarta Ha cnpaseanvsata CTOWHOCT Ha akuuuTe oT
WHBECTULMOHHUA NopTdein, APYXXeCTBOTO W3MoN3Ba MHOXECTBO METOAW M Mpasuv MNPeAnonoXeHus,
6a3upaHM Ha CblUleCcTByBallUTe MasapHW yCnoBus KbM aatata Ha banaHca. OueHkata Moxe fda ce
Hasvpa Ha aApyrv NnogobHU UHCTPYMEHTH

Mpuno)xeHusa KoM PUHAHCOBUA OTYET

MHaekc Ha NpPUNOXKeHUaTa KbM (PUHAHCOBUSA OTHET
AbnroTpaitHu MaTepuanHu akTUBK
MHBEcTUUM I

BaeMaHu4a

MapuyHKW CcpeacTBa M MapuyHK eKBUBaNEHTH
3agbmKeHns

Mpuxoau oT npoaaxbu

®OuHaHCOBW Npuxoau

AOMUHUCTPATUBHU pa3xoau

Caenku cbc CBbp3aHW nuua H
Cvbutns cnen aaTtata Ha 6ananHca
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Jarta 29.04.2013 r. CbcraBuTen @ \” ! P}:Koao,qmen :
Munka MuxannoBsa / FanuHa WonoBa
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MpunoxxeHune 9

Cpenku CcbC CBbpP3aHu nuua

OpyXecTsoTo HAMa@ KOHTPONIHM Yy4acTus, WMa 3Ha4WTeNHO y4acTvMe B [ABe W
MUHOPUTAPHO y4acTue B eaHO ApyxecTso. (MpunoxeHwe 2).

CaenkuTe CbC CBbP3aHW Nua, Ca KakKTo cneasa:

1) Npoaax6m

1.1. Npez 2013 roauHa [ApyXecTsBOTO HE € M3BbLPLIBANO
npoaax6u Ha CBbp3aHn Nuua;

1.2. MNpe3 2013 roguHa ApyXeCcTBOTO He e NnpeaocraBano
HOBU KpeauTu.

1.3. HayncneHuTte NMxXBK No ropenocovYeHnTe 3aemMu ca npu
nuxeeH npoueHT 8 u 8,5 U ca CLOTBETHO

“Hukom - 97" Al - 25 296,12 nesa.
Mpogax6bute KbM CBbp3aHWUTE NPeanpuUATUS Ce U3BbPLUBAT MO Ma3apHU LUeHU v
ycnosus. MNpoaax6bute Ha acounMmpanuTe npeanpusTus Ha “Cesep xonavHr” Al ca
Mo ueHa pasBHa Ha cebecTolHOCTTA.

2) Nokynku

Kbm 31,03, 2013 rognHa ApPYXeCTBOTO € Mosy4yuno cnegHute CTOKU U yCnyru ot
CBbp3aHu nuua:

oT “HukoM — 97" Al - TenedoHHM ycnyru Ha obwa croiHocT 754,98 nB. C
ekn.A4C, HAMa HennaTeHu 3agb/XeHnsa No @-pu.

MoKynKWUTE OT CBbp3aHuTe NpeanpuaTua ce M3BbPLWBAT NO NasapHW UeHu U
ycnosus. MpoaaxGute Ha acouMmpaHuTe nNpeanpusTis Ha “Cesep Xonguur” Al ca
no LeHa paesHa Ha cebecToiHOCTTa.

3) Bb3Harpa>kaeHuve Ha CbBeTa Ha AupeKropuTre
Mpe3 2013 r. obuwaTta cyma Ha Bb3HarpaxaeHusaTa Ha CbBeTa Ha ANPEKTOpUTE
Bb3nm3a Ha 5 961,00 nesa, a UMEHHO

FanmHa Casosa Lonosa, EMH 5308281624 - [llpeacepaten Ha CO w
M3nbaH.aupektTop - 4101,00 ns.

PymeH CumeoHoB CumeoHos, EMH 6403233104 ~ uneH Ha CA - 930,00 ns..
PymeH MNetpos Mutes, EMH 7009143509 - unex Ha CO - 930,00 ns.

MpunoxexHue 10

Cu6uTtHna cnea aartara Ha 6anaHca

HsMa CbLUeCTBEHM CbOUTMA HACTbNUAKW MexAy AaTaTa Ha CbCTaBsHE W CPOKa 3a
W3rOTBAHE Ha MOAMLWHMA CYETOBOAEH OTUET Ha APYXeCTBOTO.

HAMa CbLUEeCTBEHW CbOUTMA HaCTbNW/IM MEXAY CpoKa 3a M3roTssiHe Ha roAuWHUA
CUETOBOAEH OTYET Ha APYXXECTBOTO M CPOKa 3a NpUeMaHeTo My.

Aara 29.04.2013 r. Cocrasuten @ (Ll \ PokosoauTen !
Munka Muxannosa -~ Fanuna Wonosa
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