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rp. Codms, n.xkoa 1836

p-t [Toayene,

0611, CTonu4uHa,

#.K. Jlescku — [ 6. 40, Bx.B, oduc Ne 7,

O6eayxBamn HAHKH:

Obb AJL:

.banka [upeoc bbarapus™ AJL

Oaurop:

Cheskana Credanosa Kanunuesa — ogutop nsbpan va OCA nposeieHo Ha 28.06.2010 roa.

Jlunnoma Ne 361

Ha 21.02.2011 roa. noctTsnu monda ¢ Bx. Ne 14 ot r-ka Kanunuesa, ¢ KOATO M3pasfisa HEBLIMOMKHOCTTA
cv Ja nposepy 1 3aBexu otuera 3a 2010 roa.

Ha ceoe 3acenanne CJ1 npue pewieHns v noaane moadn 10 TbproBekus PerucTbp 3a HazHa4aBaHe Ha
oauTop no peaa Ha 4n.249, an.l ot T3.

leopry ['enos ATaHacos — H3BBPLIBALLL NPOBEPKA W 3aBEPKA HA OTHETA.
Jlunnoma Ne 0177
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OBIIA HHOOPMAIIMA: [ '

JlpyxectBoTO € yupeneno Ha 25.09.1996 r. kato [Npusatusaunoner ¢ona "CEBEP” AJl, koitto
npeypenn aeiiHocTTa cu B X0AAuHr 110 TbProBeKus 3aKOH M IPOMEHM Thprosekara cu (upma B “CEBEP-
XOJIIMHIT™AJL ¢ peinende Ha O6woto chOpaHue Ha akuuoHepute, nposeaeHo Ha 12.12.1997 r.
[Npomsuata e BnucaHa B Thprosekus peructsp ha BTOC ¢ pewenue o1 05.01.1998 r.

[Mpeamerst Ha aeiinoct va “CEBEP-XOJIJIMHI™AJL e: npuaobuBane, ynpapieHHE, OLUEHKA M
npojask6a Ha yuacTHs B ObJArapcky U 4yKAeCTpaHHU ApYIKecTBa: NpuaobuBaxe, ynpasieHue 1 npoaaxoa
Ha obauraumu; pUHAHCHMpaHe HA JPYKECTBA, B KOUTO XOIAMHIOBOTO IPY/KECTBO yHacTsa.

C l-ata emucusn akumu ot 1996 r.. B paszmep na 500,000.000 nesa Apy/KECTBOTO € NOAYYHIO
pazpetienne oT Komucusata no ueHHnre khnxka n gonosute 6opeu ¢ Pewenne No 153-T1d/18.10.1996 .
3a NOTBBLPAJABAHE HA NPOCNEKT 3a MyOAMYHO NpeanaraHe Ha akinu. PasmepbT Ha 3anucaHus U BHECEH
KanuTal KbM MOMEHTa Ha yupeassanero e 360,660,000 nesa. or kouro 337.084.000 nesa B
MHBECTULIMOHHM feBa 1 23,576,000 nesa B napw.

Kanuranst € yBE€IHYaBaH ABa MN'bTH, HpE3 I'l)/6ﬂl-111HO npeanarane Ha aKbue M BEAHDBAC, HpeE3
fpeanaraHe Ha aklMOHEpH.
3a Il-pata emucus ot 1997 r., B pasmep na 120,000,000 nesa ApyxecTBOTO € MOJYHHIIO paspelieHne ot
Komucusta 1Mo UeHHMTE KHWxka M Qonaosute Gopen ¢ Pewenmne Ne 22-T1/31.01.1997 r. 3a
MOTBbLPIK/AABAHE HA MPOCMEKT 3a MyONMYHO MpeiaraHe Ha akuuu. PasmepsT Ha 3anucaHus W BHECEH
kanuTajn ot Tasu emucks e 14,553,000 nesa B MHBECTHUHOHHU GOHOBE.

3a [ll-rata emucus or 1998 r., B pazmep na 105,447,000 nesa ApyKeCTBOTO € MOAYHHIIO paspelieHue
or Komucusita no ueHuute KHika u ouaosure Gopen ¢ Pewenne Ne 126-T11/13.08.1998 r. 3a
NOTBBLPKAABAHE HA MPOCMEKT 3a MyOAMuHO npeanarade Ha akuuu. PasMepsT Ha 3anucaHus v BHECEH
kanutan ot Tazu emucua e 105,447.000 nera B napm.
3a Il-tata emucua ot 2002 r.. B pazmep Ha 300.000 nesa yBean4EHHETO HA KanuTana Ha ApyHECTBOTO €
no peaa ua un.112, an.5 or MK upes nydanuHo npejUiaraHe Ha akuuu camo Ha akKUHOHEPH. Cnea
yeriewHo nposejeHara noanucka, kanurana va “Cesep Xonauur™ AJl Oe ysennuen Ha 780.660 ns., ¢
Peenue #a BTOC ot 03.06.2002 r. Emucusta e Bnucana B peructbpa Ha JKLIK ¢ Pewenne No 93-
E/26.06.2002 r.

O6uwoTo yBenuuenue Ha kanutaia e ¢ 420,000.00 nesa, ot kouto 14.553.00 neBa B HHBECTHLHOHHM
donose 1 405,447.00 nesa B napwu.

Kbm 31.12.2010 rogmua BHOCKMTE B Kanuraja Ha Apy/KecTBOTO ca:
Bunose BHocku @ 429,023.00 nesa — B napu
351,637. 00 neBa — B MHBECTULIMOHHK DOHOBE
CbOTHOLUEHHE: 54.96 % - B napu
45.04 % - B MHBECTULLMOHHK DOHOBE

Akunute Ha “Cesep Xonauur' AJl ca 00MKHOBEHH, Oe3HATUUHN, TOUMEHHH, C NPABO Ha Tac 1 ¢
nomunan | ( eamn ) neB. AKuuure nasat npaso Ha rnac B OOWOTO chOpaHue HAa AKUMOHEPHTE,
AUKBHAALUMOHHA KBOTA W AMBMAEHT. Akunute Ha “Cesep XouanHr™ AJl ca perncTpupanu 3a ThproBua Ha
“Buarapcka ®onaosa bopea - Codua™ AJl — Heopuumanen nasap.

crp. 3ot 15



wCesep Xoaounz"” AQ

Toouwen @unancos Omuem xva 31.12.2010 200.

OrtpacioBata CTPYKTYpa Ha MHBECTHLHOHHMS noprgein wa “CEBEP-XOJIIMHI™ AJ[ Kkbm
31.12.2010 r. B KOATO Ha¥-rossM A1 MMaT NPOMHULICHOCT 33 CTPOMTEIHH MaTepHaliu, ThProBus Ha
€pO, TEKCTHIHA U TPHKOTAXKHA NPOMHLLIEHOCT, € ClleHaTa:

OTPACJIHM Pecypc Hsan B %

I'bprosus Ha enpo 350.000.00 80.27 %

Texctunna wu  tpukorasnal86 030.60 19.73 %

MPOMHLUIEHOCT

0611 noprdeiin: 436 030.60 100.00
MPEFJIE)L HA IEAHOCTTA:

“CEBEP-XOJIJIMHI™ AJl e XONauHIoBO ApYIKECTBO MO CMMCBAA HA THProBCKMs 3aKOH. Nopaau
KOETO HE OCBLUECTBABA MPAKO MPOM3BOICTBEHA M THProBCKA ASHHOCT. CBbp3aHa ¢ MPEeJOCTABIHETO Ha
cTokn W ycayru. Ilpes usreknara 2010 roauna ApyKecTBOTO 3ana3sW OCHOBHUTE CH TEHACHLUMH MO
YNpaBJCHKE Ha JIpYIKECTBATA OT MHBECTULHOHHUS CH NOPTQEH 1 NPEAOCTABSIHE HA KPEAWTH Ha CbLLMTE.

Haii-3naunmure daxropu, Bausemn va aeiiHocTra Ha “Cesep Xonauur™ AJ[ e npomsuara ua
Na3apHys TMXBEH MPOLUEHT M JBMXKEHHETO HA UEHWTE HA peryiiMpaHus nasap Ha LUeHHW KHWkKa. 3a
TeKyllaTta roiMHa He ca HacTbLNBAIKM HEOOMKHOBEHM WM PEIKH CBHOWTHA WMAM JOKYMEHTH, KOWTO
CBLIECTBCHO 1A Ca NOBAUAIN BbPXY NPUXO/A HA APYKECTBOTO OT A€HHOCTTA.

3a usteknara 2010 roaumua apyskecTBOTO € peanusupano cueToBoaHa 3aryda B pasmep Ha 1631.21
AI€BA. KOATO €€ AB/KH OCHOBHO HA OTIMCAHO B3eMaHe Nopaau U3TeKb] JaBHOCTeH cpok. OT TeKyluara cu
ACHHOCT IPY/KECTBOTO € peanusmupano neyvanda B pasmep Ha 3 X.JB.

3a Tekywara 2010 roauna “Cesep Xonauur” AJ[ He e nojyuasaj AMBUAECHTH. Hauucnenure nUXeH 1o
OTNYCHATH KPEAUTH 3a nepuoaa ca 3a 85 659 nesa, npu 85 871 nesa 3a npeaxoanara 2009 roanxa.

Cbeeta Ha aupektopute Ha “Cesep Xonauur” AJl, cien 06cToiHO pasrie;xiaHe Ha pe3yararure or
ACHHOCTTA Ha IPYKECTBOTO, OCHOBHUTE MPUXOAH U PA3X0AN W KATO HMA NPEABH OUAKBAHUTE TEHACHLLHM
Ha PasBUTHE W NUNCATA HA ANTEPHATHBHHM M3TOMHULM HA Npuxoau owe npe3 2003 roamHa Haiowmkmu
PECTPHKLMOHHA MOMUTHKA 110 OTHOLIEHHE Ha TEKYLHTEC pa3xoiaM.

HsMa cbluecTBeHH npaBUTENCTBEHH, MKOHOMHYECKH. (MCKATHH MAM NOAUTHYCCKN NPUHLUKMAK W
dakropu, a HAMa M UHPOPMALMSA 3a OUAKBAHM TAKMBA, KOMTO €A OKA3ANM MK GHXa MOIIH J1a OKaxkar
CBULCCTBEHO BAMSHNE BBPXY AeHHOCTTA HA J(PYHKECTBOTO MM MHBECTHLIHHTE HA MECTHHTE AKLIMOHEPH.

JIMKBHAHOCT M NapuuHK cpeacTBa.

(a) OCHOBHUTE M3TOY HHULIK Ha JTMKBUIHOCT Ha APYIKECTBOTO ca pasesiEHH Ha TPU OCHOBHH 1OTOKA, a
HUMEHHO!
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ellpuxomm or npoaamdu Ha yuacTus s ApyiKecTBa, npuaoduTi no speme Ha [Tbpeara Bbina Ha
MacoBaTa npuBaTH3ALMA;

e[Ipuxoau ot mMBUAEHTH OT Apyxectea, B kouto “Cesep Xoaauur™ AJ[ uma yuacrus.
e[Ipuxonmn oT 1uxBK No npegocraseny KPEAUTH HA AbLUEPHH H aCOLMUPAHH JIPYIKECTRA

(6) Kbm 31.12.2010 roauua “Cesep Xonauur™ AJl e npenocrasun Ha APYKeCTBa, B KOUTO Mma
AKLHOHEPHH y4acTha Kpeautu Ha obwa croitnoct | 080 500,00 nesa. KbM MoMeHTA “Cesep Xonauur”
All e ¢ noctarbueH 0GOPOTEH KamMTan 3a HACTOSLLMTE MY HYIKIH, & NpH HY)KAa MMa Bb3MOXKHOCT Ja
nojy4n 000POTHH CPEACTBA OT BPBLIAHETO Ha MPEAOCTABEHM HA JABUIEPHH M ACOLUMHPAHM APYIKECTBa
KpeAuTH.

(B) CbrnacHo ckaroueHuTe oT “Cesep Xonauur™ AJ] AOTOBOPH 33 KPEAMUT M NOCHEABALLIMTE AHEKCH,
¢ “Hukom-97" AJl, Bb3cTaHOBSIBAHETO Ha Kpeantute tpadea aa crave 10 31.12.2011 roauna — rnasHumn
B pasmep Ha |1 080 500 sneBa u Hauncaenure Anxew 3a nepuona.

Hayuno-uscaenosarencka n passoiina aeiinocr, narentn u JHIEH3N.

“CEBEP-XOJIIUHI™ Al He e 3aBucum ot MAaTeHTH, TMUEH3HOHHM, (paHuaii3sMHIOBH A0rOBOPH,
THPrOBCKH MApKH MM IpYTrH 00EKTH HAa MHTEIEKTYAIHATA COOCTBEHOCT.

HpyixecTBOTO He € ochluecTBABANO Hay4HO-H3C/leI0BaTENCKA W pa3BOiHa AeHHOCT.,
Hudopmauus 3a renaenunsta na pasBHTHE.

Haﬁ-3HaqHMHTE HacTOAMH TEHAEHUMH B PasBUTHETO Ha APYAKECTBOTO Ca HACOYEHH KbM
npeaocraBsiHe M NoJAbpIKaHe Ha 3,06[‘.)]'1 JTMXBOHOCHHW KpeauTH Ha ABLUEPHHU H ACOUMHpaHH NpeanpuAaTHs
H MOMEHTHO CBWBAHE HA BCHYKW M3NHLUHM HJIH  HECHAaJIeWalum pasxoin, KakTto H“ OCHIrypsiBaHe Ha
ANTEPHATHBHH, HEW3NOJIZBAHK 10 MOMEHTA U3TOYHMLMK HA MPHUXOAH.

CHETOBOJIHA IIOJIMTHKA

HO—,'_IO.FI_\ CJACABA OMMUCAaHKE Ha CHETOBO/HATA NOJHMTHKA [PHTIOIKEHA 1IPH M3IOTBAHETO Ha (IJHHHHCOBHH
OTHET:

A. basa 3a usrorssine Ha GpuHAHCOBHA OTUET

Hacrosmmstr Toauwen ®unancos Otuer e MU3rOTBEH B CLOTBETCTBME C
O0LLONPHETHTE  CUETOBOIHM NPHHLMIM,  TIpaBMia M W3UCKBAHMS, periaMeHTHpaHu B 3akoHa 3a
CHETOBOACTBOTO, npueTuTe OT MHHUCTEPCKH — CbBeT MexayHapoaHu  cueToBoaHM CTaHAapTH.,
pasachenusta na [IKP (IToctosmnen komurer 3a passcuenus). npuaokKumMu kem 31.12.2010 rop..
BBTPELIHUTE HOPMATUBHH AKTOBE Ha JPYIKECTBOTO M NPUETOTO NPaBMJI0 38 OLUEHKA 110 UCTOPHYECKA LIEHA.

HpyxecTBoTo OpPraHH3vMpa M OCBHLIECTBABA TEKYUI0 CYETOBOAHO OTUYMTAHE B
CLOTBETCTBUE C M3UCKBAHWATA HA OLArapcKOTO 3aKOHOAATENCTBO — CYETOBOLHO. JaHBYHO W ThPIroBCKO.

He ca KomneHcHpanu akTMBH M NAacHBH. ¢ W3KIIOUCHHE Ha H3PHYHO paspelieHne Ha
MCC u KakTo € NoSCHEeHO KbAETO e HEODXOIMMO.
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[Tpe3 Texywmsa nepuos He ca NpaBeHu NPOMEHM B CUETOBOAHATA MOAWTHKA. HosuTte 1
MIMCHCHMTE CTAHJApTH W passiCHEHWs HE OKa3BaT BIMAHME BLPXY (DMHAHCOBOTO CBLCTOSHME M/MIH
PE3YATATH OT AeiHOCTTa Ha JlpyIiKecTBOTO, HO H3UCKBAT BKJIFOUBAHETO HA AOMBIHHUTENHN ONOBECTSBAHMS
868 PUHAHCOBUA OTYET.

Hpy>KkecTBOTO NpeacTaps cpaBHUTEIHA HHOPMALIMA 32 €IHA NPEAXOAHA FOANHA.

b. Isarorpaiinn marepuaanu aktusn (JIMA)

Crpaaute ce npeicTaBsT Mo crpaseinBa CTOHHOCT. 63 nocieaBalaTa 00es3ueHKa.
Beuuku apyru AbAroTpaiinn MaTepuanHu akTMBM ca NPEACTABEHH 110 MCTOPHYECKA LeHa, HAMANEHA C
HavucneHaTa oT npuA0OMBaAHETO MM aMOPTH3ALINS.

YBenuuenuata B 6anancosara CTOHHOCT, NPOM3THYALLM OT MPEOLIEHKA, Ce OTHACHT B
NpeoLeHbYeH pe3eps. Hamanenusa, KOUTO KOMNEHCHPAT MPEAXOAHM YBEAMUYEHMS OTHOCHO €IMH M Chlll
AKTHB, Ca 33 CMETKA Ha NMPEOLCHBHUS PE3ePB, BCHUYKH APYIH HAMANEHUs Ce OTHACAT B OTYETa 3a NPUXO/IH
W pasxoau. Besika roaMHa pasnukata B aMOpPTH3aLIMATA, H3YMCAEHA HA 6asata Ha NpeoleHeHaTa CTOMHOCT
Ha aKTHBa (PasXxolbT 3a aMOPTH3alMsA, NOCOYEH B OTHETA 3@ MPUXOANW W Pasxojn) M TazM Ha OCHOBATA Ha
MbpBOHAYAIHATA MCTOPHYECKAa CTOMHOCT Ha akTuBa ce TpaHcepupa OT TNPOLEHLYHMS peE3epB B
Hepasnpeenena neyanda oT npeXoaH! NEPHOIH.

AMOPTH3AUMATA CE€ HAYMC/IABA MO JWHEHHMA METOJ [0 JAOCTHraHe Ha OCTAThbyYHATA
CTOMHOCT Ha BCEKM aKTUB 3a OMNpeeneHus CPOK Ha MoJI3BaHe, KAKTO Cle/1Ba:
Crpaam — 25 roavuu
TpancnopThu cpeacTBa — 5 roanHu
O6opyasane v MHBEHTAp — 7 rOHHK

KoraTo GanaHcoBara cTOMHOCT Ha akTuBa € No-rojsma ot OUaKBaHaTa BbL3CTAHOBHUMA
CTOHHOCT, aKTUBBT ce 00E3UeHSBA 10 Bb3CTAHOBHMMATA CH CTOMHHOCT.

[leyanGure u 3arybute ot npoaawxda na JIMA ce onpenensaT no OTHOUIEHWE Ha
GanancoBara CTOHHOCT W ce B3eMar NpejiBM/ MPH OrpejelisiHe Ha pe3ynTara oT ocHoBHata aeiinoct. [pu
npojaxdara Ha MPEOLEHEHW aKTHBH CYMMUTE B MPEOLEHBLYHHSA W APYTH Pe3epBM, OTHACAULM CE 0 Te3u
aKTUBM ce TpaHc(opMHUpaT B HepasIpe ieieHa neyanda oT npexXoaHu NeprHOIH.

Pasxoaure 3a noaapmiKka M PEMOHT Ce OTpa3iBaT B OTHYETA 3a NPUXOAHTE M
pa3XO,£I,HTe 3a nepuoaa, B KOﬁTO ca u'sm)pmel—m. Pa.'iXOIlHTe 3d KarnuTalaH! pEMOH'I‘H Cce BKJKOYBAT B
DanancoBaTa CTOHHOCT HA aKTHBA B Ciyuail, ye ce ouyakea ObJclIa MKOHOMMYECKA W3roja OT akruea.
Kal’]lfITaﬂHHTe pCMOHTH ce aMOpTH3HpaT 34 OCTAaTb4HHUA JKUBOT HA CBbp33H[~‘]ﬂ C TAX aKTHB.

B. HemaTepnainu akTHBH

Pa3xojin, KOUTO ca HECHLMHEHO CBBLP3AHK ¢ MACHTH(GUIIMPYEM NPOAYKT M MMa BEPOSTHA CTONAHCKA
noJj3a, NpesrilaBalla pasxoanTe 3a e1Ha FOAMHA. CE NMPH3HABAT KAaTO HeMaTepHaleH akTHB.
Paszxoa. KOHTO yBeaMUaBa MKOHOMMYECKATA M3r0Aa OT KOMINOTHPHUTE NPOIrPaMu UK Y IbAKABA TEXHUA
IbPBOHAYAJIEH HKHUBOT, CE MPHU3HABA KATO MOA0OpEHME M CC OTUMTA B YBEIMYEHHE HA OTYETHATA CTOMHOCT
Ha aKTHBA.

I'. OGe3nenka Ha ALATOTPAIHN AKTHBH
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[lpn nanuume va cuOMTHA M npomsaHa B OBCTOATENCTBA, KOMTO MHAMKHpAT, 4e
Banancorata CTOHHOCT HA ABATOTPAiiHUTE MaTEPHATHH M HEMATEPHaNHU AKTHBM € HEBBL3CTAHOBMMA B
PAMKHTE Ha IeHHOCTTa, ce W3BbLpLIBA 00e3uenka. 3arybara or ofesueHka ce MPU3HABA 34 cymaTta. ¢ KOATO
0a/1aHCcoBaTa CTOMHOCT HAAXBLPAS Bb3CTAHOBMUMATA. KOATO NpeACTaBAABa [10-BUCOKATA OT HETHATa
MPOAAKHA LICHA HA aKTHBA W CTOHHOCTTA MYy B ynoTpeba. 3a LieinTe Ha W3MEPBAHETO Ha obesleHKaTa.
AKTUBWTE Ce TpYNHpaTr A0 BBL3MOKHO HalH-BUCOKA CTENEeH Ha AHAJIMTHYHOCT, 3a KOATO €A HANULe
HACHTH(GUUMPYEMU MAPHYHH NOTOLM.

. Musectnunn/Curyqacrus

Jpy:KkecTBOTO Knacu(puuMpa CBOMTE MHBECTMLIMM B KAMWTANOBM M ABIAFOBM LEHHH KHUGKA B
C/IC/HUTE KATErOpHH: LCHHN KHKXKA B 000POTEH MOPTdeiin 1 UeHHH KHIKA B MHBECTHUMOHEH nopTdeiin.
Knacnpukaumsra ce n3sbpiusa Ha 6asa uenra, 3a KosSTo ca NpUAOOUTH MHBeCTHLIMKHTE. PLKOBOACTBOTO
onpejie/is KAacCHPHUKAUMAITA HA MHBECTHLMHTE CH B MOMEHTa HA MOKYNKATa W PEIOBHO MNpeoLeHsea
NMpeAHA3HAYEHHETO UM. MHBECTHUMHM, KOWTO ca NpUAOGHTH 3a 1a reHepupar nevandu ot KpaTKOCPOUHH
MPOMEHH HA LEHMTE, Ce Kracu(puuMpar Kato LeHHW KHWKA B 000pOTeH noprTdein u ca BKAIOUCHU B
KPaKTOCPOUHHMTE aKTHBU 3a LEIWTE HA HACTOSLUMTE (PUHAHCOBM OTYETH, KATO MOA KPATKOCPOUEH ce
pasdupa nepuoa 10 | roauna. Ilpes Tekyuus nepuoa ApyKecTBOTO He pasnojiara ¢ TakMBa UHBECTHLIMK,
MuBectumnnTe, NpMAOGHTH ¢ HAMEPEHHE 1A Ce AbLPIKAT 33 HeOnpeieieH MepHOJL OT BpeMe. KOUTO MOrar
na ObAAT NPOAANEHH B 3aBUCHMOCT OT HYXKAMTE OT 0GOPOTHH CPeCTBA, Ca KaacHUUNPaHH KaTo LIEHHM
KHUZKA B HHBECTMLMOHEH MOPTQEiin; ChiuuTe ca KnacuuuMpanu Kato AbAroTpaiHu akTHEH. OCBEH ako
PBKOBOACTBOTO HE M3pasM HAMEPEHME A4 /IbPIKKM MOCOYEHHTE MHBECTHLIMK 3a M0-MAJKO OT JABaHajeceT
Mecelia 0T aaTaTa Ha OanaHca WK aKko € NpeABHAEHO Ja ObaT U3N0A3BAHM NPU EBEHTYANIHO Habupate Ha
obopoTen kanuTan. B Takb cayuail, Te3u HHBECTULMM ce KacHpULIPAT KaTo KPaTrkoTpailHKu akTHEBH.

[Toxynkara u nponaxGara Ha WHBECTHLMM Ce NpM3HABA OT AaTa Ha Thprysave. CToiHOCTTa Ha
NpHA0OHBAHE BKIIIOYBA PasX0aMTe 1o Tpansakumusta. Llennnte kuwka B oboporen noptdein u ueHHuTe
KHWKA B MHBECTMUMOHEH MOPT(Edn ce OTYMTaT B ClEABALLMTE OTHETHM NEPHOAM MO CHPABEANMBA
CTOHHOCT. Peann3npannTe 1 HepeannsupannTe ne4andu 1 3aryGu OT NPOMAHA B CPNABEIMBATA CTOIHOCT
Ha LEHHUTE KHH3KA B 000pOTEH NOPTEiin ce BKIOUBAT B OTYETA 3a MPUXOJHUTE W PA3XOANTE 38 MEPHOIA.
fpe3 KOHTO ca Bb3HWKHANM. Hepeanusupanurte neuwanGum W sarybu B pesynrar or NpoMsHa B
CpaBe/IMBaTa CTOHHOCT HA LIGHHHUTE KHMIKA KAACH(DULMPAHH KATO TAKMBA B MHBECTHUMOHEH nopTdeiin
Ce MpH3HABaT B OTYeTA 3a KanuTana. CnpaseanuBata CTOHHOCT HA MHBECTHLIMKTE ce onpejens Ha Oasa
NasapHH IaHHHW 33 LEHHTE MM Ha D@3 OLEHBYHM MOACAN HA napu4HK notouu. CripaBeAnuBaTa CTORHOCT
Ha HEPErHCTPUPAHWTE KaNWTAIOBM UEHHM KHMIKA Ce€ OLEHABA Ype3 MOKasaTe/uTe UeHa/J10X0AH MK
UeHa/NapuieH NoTOK. MOAM(GHUMPAHKM C Led A2 OTPasAT CreundHIHUTE YCa0BUS Ha emuTenTa. Onein
KanuTaloBK LEHHH KHHIKA, 33 KOMTO HE MOJKe 1a Obje HaACHKIHO OLEHEHA CNPAaBEeATHBATA UM CTOIHHOCT.
Ce OLCHABAT M0 CTOHHOCT Ha npuaobueane muuyc obesuenka. [pu onesn kuuxka. knacuduumpann karo
UCHHH KHWKA B WHBECTHUHOHEH noptdeiin npu npoaaxbara um uau obesleHKaTa MM, HaTpynaHute
KOPEKLIMM Ha CrpaBe/uiMBaTa UM CTOHHOCT CE€ OTpassBaT B OTHETA 3a MPUXOAMTE M PA3XOAMTE KATO
neyanda uin 3aryba oT MHBECTULUMOHHM LEHHH KHHIKA.

B cratusta ,PuHAHCOBM aKTMBM™ ca NMPEACTABEHM YHACTHATA B KaNWTANWTE HA MpeanpHsiTHs.
YMATO aKuWK He ce ThprysaT Ha b®b. [Mopaan Tasn npuunna, HAMa aKTyanHa Oopcosa nHpopmarms 3a
NAa3apHATE LIEHH W MpeoueHKa He e npasena. [loapoGha uudopmauma 3a yyacrtusta € momecteHa B
Oenexkure KbM oTHeTa (NpUaoKeHue Ne 7) .

E. Marepuanuu 3anacu
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MarepuanHuTe 3anack  Ce  MOCOYBAT N0 MCTOpHYeckaTa  LCHA. Pasxoawst  npu
oTpediaenne/M3NKCBAHE ce Onpe/eNs Mo cpeaxonpereried MeTo. [pe3 TeKylus nepuo ApyKeCTBOTO
HAMA NPUAOGHTH W U3NHUCAHKM MATEPHATHH 3aracH.

7K. Bzemauus

BaeMaHMsATa OT KJIMEHTH CE OTpa3sBaT Mo CTOHHOCTTAa MM 1o (aKTypa, HamaneHa ¢ NpoBH3MATA 3a
obestienkata uM. [1poBu3ma 3a ofe3lieHka ce Mpasu B Cly4ail, 4e ChlUeCTBYBa 00EKTHBHO 10KA3ATENCTBO.
ye APYKECTBOTO HsIMa J1a Objie B ChCTOAHME a CbOEpe BCHUKH ABIKHUMI CYMH, CHIIACHO IMHPBOHANATH ure
YC/I0BHS 110 OTHOLIGHHME Ha CHOTBETHMs pasyeT. Cymara Ha obe3ieHKaTa e pasniuKarta Mesly tanaHcoBara u
BB3CTAHOBHMA CTOWHOCT. KOSTO MPEACTABIABA HACTOALLATA CTOMHOCT HA MapUYHWTE MOTOLM 38 CXOAHHM
KIMeHTH. K'bM aTaTa Ha OTYETA HAMA MHIMKALMK Ja NPEOLEHKa Mk 0De3LCHKA HA B3IEMAHHATA. W TaKasa
HE € rnpaseHa.

3. [lapuynu cpeacTBa U NAPHYHH EKBUBAJIEHTH

[MapuuHKUTE CPEACTBA W MAPUUHHTE EKBHBANCHTH CE OTUUTAT MO MCTOPHYECKA LEeHA. 3a LeNnTe Ha
OTYETA 3a NAPUYHKS TOTOK, NAPHYHUTE CPEACTBA M NAPUHHHTE CKBHBAICHTH BK/IIOUBAT Nnapu B Opo# 1 no
DaHKOBH CMETKH.

N. CobGerBen KanuTag
(1) EmuTupanute OT APYIKECTBOTO aKLWH Ce knacuduimpar karo kanuran. [pes 2010 roauna
“Cesep Xonauur” AJl He € eMHTHPAI HOBH AKLIHH.

1. 3aemn

SaemuTe Cce an3HaBaT I'l'prOHaHaJ'lHO 0 Pa3Mepa Ha MOCTHLMNJIEHUETO, 0e3 Ja ce BKar4Bart
pasxoNTe N0 3aeMa. B N0CAEICTBUE 3aeMUTE CE OTUMTAT N0 HCTOPHHECKA LeHA.
ﬂpy)ﬂeCTBOTQ HAMa nO.rly‘-tE:HH 3aeMH 3a TeK}"I.I.lHH nep“o,ﬂ.

K. /loxoan Ha CayKuTeInTe

JloxoAKTe HA MEPCoHaNa ce HAYMCsBaT Ha 6asara Ha CKIKOMEHH I0TOBOPH € BCAKO OTACAHO JULE.
JloroBopuTe Ce CKAOUBAT B CHOTBETCTBHE € ACHCTBALLOTO OBLArapeKo 3aKOHOAATENCTBO M YTBbPACHHUTE
JUTBKHOCTHH XapaKTepHcTHKH. JIpy)KecTBOTO M3Nnaila BHOCKH M0 ABPIKABHO MM HACTHO yrpaBnsBaHu
NEeHCHMOHHOOCUTYPHTEAHH (JOHI0BE Ha 3a1b/UKWTE/IHA W nobposonina Gaza. Cnea KaTo BEAHBAK €A
WANJATEHH. KOMNAHMATA HAMA NOBEUE 3aAb/KeHMs 3a miawane. TekyuluTe BHOCKH o0pa3yBaTr HETHHTE
NePHOIMUHN Pa3XOlH 33 FOAMHATA, B KOATO CE IbJKAT M KATO Takuea ce BKJIIOYBAT B Pa3xouTe 3a
nepconana. [lpe3s 2010 roawna B CTPyKTypaTa Ha JPYKECTBOTO ca paborunn 5 doseka ¢ Bucue
HKOHOMHMUECKO oOpazoBaHue.

JL. Ilpu3nasane Ha npuxoauTe

[MpuxoauTe ce Npu3Hasar Ge3 1aHbLK BbPXY J0DaseHaTa croiinoct. Mpuxoaunre o nponaxom ce
MpU3HABAT MPH JAOCTABAHETO HA CTOKATA MW ycayrata W HEHOTO MpUemMaHe oT Kynysadd, yCrnopeaHo ¢
MpexBbPAsSHE HA ChOTBETHUTE PUCKOBE M M3TOAH. [MpuxoanTe OT NpeJoCTaBeHH ycayru ce dasupar Ha
CTENeHTa Ha W3MbIHEHHE, KOSTO Ce ONpeiens OT W3MLAHEHWTE YCAYrH [0 MOMEHTA KaTo MpOUEHT OT
BCMYKM yCAYIM, KOWTO TPAOBa 1a ObAAT M3MbIHEHN.
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M. Jlanbk BLPXY neuanbara "

CeriacHo ObArapckoTo JAaHbYHO 3akoHoaarencTeo 3a 2010 roa. JPYIKECTBOTO  AbJIAKH
KOpropaTHBeH Janbk (aanbk nedanda) B pasmep Ha 10 % BbpXy obnaraemara nevanoa, karo 3a 2009 roa.
TOoH e Oun Ha cbuoro pasuuwe. [lanbunara craska 3a 2011 roa. ocrasa HenpomeneHa. pyxecToBo
npunara 6anaHcOBUS METOA 3a OTYMTAHE HA BPEMEHHMTE NaHBYHM pasinku. OTCPOYEHHUTE aKTHBH M
NacuBM ce MPU3HABAT B OTHETA 3a JIOXOJMTE MM B OTYETA 3@ KanuTana Cropei ToBa KbAe € Bb3HMKHAI
TEXHHUS eeKT. YCTAHOBEHUTE OTCPOHEHH JaHbYHH AKTHBH W NACHBK CE€ KOMMNEHCHPAT M daHbuHus edekT
CC M34HMCIABaA YPE3 NpHIaraHe Ha JaHbuHaTa CTaBKa., KOATO Ce o4akea aa Obae NPHAOZKEHA NMPH TAXHOTO
obpaTHo npossieHKe B ObaeLe.

H. JluBujaenrn
JIMBHAEHTUTE CE€ NPU3HABAT BLB (PUHAHCOBUTE OTYETH HA JIPYIKECTBOTO B MEPHO/A, B KOHTO ca
o006penn ot akumornepuTe Ha O6Lwo cvLdOpaHne Ha APYIKECTBOTO.

O. Cebp3anu anua

3a uenaTa Ha M3TOTBSHETO HA HACTOAWMWSA (MHAHCOB OTHET APYJKeCTBa Moja 00Ul KOHTPOJ.
CNYKUTENNUTE HA PHKOBOJAHH MOCTOBE (KIKOHOB YMPaBAGHCKHM MEPCOHaN), KakTo M ONM3KM 4IEHOBE Ha
TEXHUTE CEMENCTBA, BKIKOUMTEIHO M JIPYIKECTBA, KOHTPOJMPAHW OT TAX, C€ TPETHpAT Karo CBbp3aHu
auvua.

I1. CpaBHHTEIHH JAHHH 33 NPEAX0AHH IO AHHH

Kbaeto e HeoOXOAMMO, CPaBHUTEIHWTE AAHHM 3a NPEAXOJAHW FOAMHH Ca KOPUIrMpaHu. 3a ja ce
MOCTUTHE ChNOCTABMMOCT HA JIAHHWTE OT TEKYLIA W MNpeAXoaHa roanHa. B HacToswims GuHAHCOB OTUeT €
npejacTaBeHa CpaBHUTesIHa MHPOPMALIMA 33 €AHA NPEAX0/1HA MOANHA.
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HOSICHUTEJIHH BEAMKKH KbM TOJIMIIHIS OUHAHCOB OTYET

MpunoxeHwne 6

MMOTU, MALLUHWN, OBOPYOBAHE
Ha "CeBep Xonauur" A[]

TpaHcnopTHU
MATEPWANIHW AKTVBU Crpaau ‘Lpeﬂm‘;a WnBeHTap OBLLO

OT4yeTHa CTOMHOCT
Cango kbm 01.01.2009 r. ol 12 20 32
Mpnaobutu 4 . . _
Otnucann - ) _.I o
Cango kbm 31.12.2009 r. 12 20 32|
Canpgo kbm 01.01.2010 r. 12 20 32
MNpwgobonn ... ( o)
OTnucaxn 0
Cango kbm 31.12.2010 r. 12 20 32
HarpynaHa amopTtuzauus
Canpo kbm 01.01.2009 r. 12 19 31
AmopTu3auus 3a nepuoaa 0
AMOpPTU3auns Ha OTNUCaHuTeE N I 0
Cango kbm 31.12.2009 r. 12| 19 31
Canpo kbm 01.01.2010 r. 12 19 31
AMOpPTW3auMs 38 nepuoga 0
AMOpTU3aUMA Ha OTNMCaHWUTE )
Cango kbm 31.12.2010 r. 12| 19, 0003

BanaHcoBa CTOMHOCT BL |

Kbm 31.12.2009 roa. 0 1 1

Kbm 31.12.2010 roa. 0 1 1
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MpunoxeHwne 7
CnpaBka 3a y4acTUATa B KanuTanuTe Ha ApyXecTsa
Ha "Cesep Xonauur" Al

HaumeHoBsaHue: ‘BPUN3" ALl
Cepanuuye: 'p. CesnueBo
Azpec Ha ynpaBneHue: 'p. CeBnueso
¥n. "Credpan MNewes”, Ne 133
MNpeamet Ha aeAHoCT MpON3BOACTBO ¥ TLPrOBWA C NAMYYHW N NAMy4eH TN
TbKaHW 1 U3Lenus
Ne Ha snucsaneTo B BYJICTAT: 107005015, Cepua O - - )
[aHbuyeH Homep: 1072001687 el
Pazmep Ha kanutana: 107,044 akuwnn ¢ HomuHan 1 ne.
Pasmep Ha y4acTueTo: 47 305 akumn - 44.19%
HaumeHosaHue: “HUKOM-97" Al
Cepanuue: p. Benuko TbpHOBO
Anpec Ha ynpasneHue: p. Benuko TbpHOBO
yn. "B.Nlescku", Ne 15
Tpepex ka Raioct Toprosus Ha eapo ¢ TeYHW W razoobpasHu ropvea
Ne na Bnucsareto B8 BYJ/ICTAT: 104069692, Cepus O -
[arbyeH Homep: 1040019479 -
Pasmep Ha kanuTana: 375,000 akywu ¢ HomuHarn 1 ne
Pasmep Ha yyacTmeTo: 125,000 akuwnw - 33.33%
| “Caobopa” EALl — Jleckn 2796 akumm - 9.32% ]

Mpunoxexue 8
B3EMAHUA kbm 31.12.2010 r.
Ha "Cesep Xonauur" Al

(8 xun. ns.)
31.12.2010 | 31.12.2009

BaemaHun =
BaemaHus OT KIWEHTH 1
MNpeaocTaBeHn KpeanTtu 1081 1085
Nnxsn No NnpegoCcTaBeHn 3aemm 334 267
[aHbuw 3a Bb3CTaHOBABAHE 3 2
[pyrv B3emanus _ || 22
OBLO o 1418 | 1377

Kbm 31.12.2010 roguna “CEBEP-XOJIAVHIT Al e oTnycHan KpeauTn Ha cnegHnTe ApyXecTsa
OT CBOSA UHBECTULIMOHEH NopTdenn:

(8 nesa)

IEPYN(&CTBO | Paamep

crp. Llorls
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27" All, B.TvpHoBO

Hem 31 12 2010 roguHa "CEBEP-XONAVHI All Ma BIEMaHWUA OT NUXsi no OTNYCHaTU KpeauTu
== ADyMECTEA OT CBOA VHBECTULMOHEH NopTdenn:

o (6 mesa)

Paawep
“Huwom-97" All, B.TbpHOBO 333 886
OBUIO 333 886

Biemanusta OT KAMEHTH, JaHBLMTE 33 BL3CTAHOBABAHE M APYTHTE B3EMAHMA HE Ca JMXBOHOCHM. 3a
pasanka ot ornycHature kpeauT. [lpes 2010 roa. He ca obe3ueHABAHW, HUTO NPOBHIUPAHN B3EMaHUS.
Ornycnarure Ha Hukom — 977 AJ] kpeantu, ce onnxeasar ¢ 8% Ha roauina 6asa. He e npeocTaBs HO
O0e3MeYeHHE 110 TO3M KPeANT. He3aBHCHMO OT NPOMEHMTE B INXBEHHTE HUBA Ha MEX/1y0aHKOBHs nasap.

HMXBCHUA MPOLEHT MO ropenocoYeHus 3aem He e [MMPOMEHAH, 3all0TO HAMA MHAMKALIMH 34 CbLUECTBEH
KPEIAHTEH pHUCK.

MpunoxeHue 9
NAPUYHU CPEACTBA kbm 31.12.2010 r.

Ha "CeBep Xonguur'" Al

= _ (sxun ne)
31.12.2010 31.12.2009
Mapuyrn cpeactea B Gpoi 216 281
Mapuyku cpeacTea B BaHku
OBUO o= 2y 281 |

ﬂapnqﬂnre CpeacTBa B OAHKOBM CMETKM C€ OJIMXBABAT C niaBally NTUXBEHH MPOLEHTH, ChIIACHO

Oaxkosute nonutuku. Kum 31.12.2010 roa. Jlpyxecrsoro pasnonara ¢ 216 xunns., usuano s 6poit. Tosa
CE Ab/IKH Ha YACTUYHO BbPHATH 3aeMHU.

Mpunoxenune 10 n 11
SAOBIMKEHUA kbm 31.12.2010 r.
Ha "Cesep Xonguur" Af}

(8 xun. ne.)

31.12.2010 31.12.2009
3agbnxeHus e | e s
3agbmKeHusa Kbm AocTasumum | W
3agbnxeHus KbM nepcorana 7 6 8
3agwnxeruns kbm CoBeTa Ha
avpektopute 4 5
3afbmKeHUs KbM OCUTYPUTENHK
npeanpuaTus 1
3aabmkeHue 3a koprnopaTMBeH
OaHBK i 4
OBLIO 12 16
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VYenosusita Ha NocoYeHUTE Nno-rope 3a1bJ/IZKEHUA Ca KaKTO ClieaBa:
L T'prOBCKMTe 3a0bJKEHUS HE Ca IMXBOHOCHHM M OOMKHOBEHO ce ypeiaaTr B 30 nHeBeH CpOK:
e J[aHBYHHTE W OCHT'YPHTENHH 3abIZKEHHSA CE YPEIKIAT B 3aKOHOYCTAHOBEHHUTE CPOKOBE,

* 3anbikenusta kbm nepconana v CJl ce ypexaar 10 Kpas Ha CHEABALLMA KancHAapeH
MECELl, CJIEl MECELIA 3a KOWTO C& OTHACAT.

12. KanuTan 1 pesepsu

Kem 31.12.2010 roa. akuuonepuus xanutan na Jlpywxectsoro e B pasmep na 780 660 as.m e
pasnpesened B 780 660 Op.0OMKHOBEHM MOMMEHHM aKUMW C MPaBO HA [1ac, BCAKA OT KOWTO € ¢
HomuHanHa croinoct 1.00 ns. Kem 31,12,2010 roa. obums Opoil Ha akuMMTE HA APYKECTBOTO €
pasnpe/eneH, KakTo cieBa:

' [TpuTesxkarenu Ha akKUMH 31.12.2010 roa. 31.12.2009 rox.
(6 xun. Gp.) , o fexwdp)
IOpuanyecku nnua 522 522 B
Dusnyecku auua 257 257
KniouoB ynpaBlieHCKH rnepcoHall 2 2
O6mo: 781 781

13. @uHaHCOB Pe3yaATAT OT MHHAJIH FOAHHHA

He ca B3emaHu pellieHus 3a pasnpeensHe Ha (PMHAHCOBMA Pe3yNITaT OT MUHAIH FOJANWHN.

14. OrcpoyeHn JaHBLYHH AKTHBH H NACHBH, HETO

31.12.2010 roa. 31.12.2009 roa.
(6 1eea) (8 .1e6a)
OTCcpoueHH AaHbYHM AKTHBH 110 210,76 169,92
sagbakenus Kbm  CbBeTa Ha
JlupexTopuTe, BB3HATPAKACHUS
_# ocuryposky 3a m.12.2010 1.
C 4eHH JaHBYHM MACHBH
JaHBYHM  MACHBH 210,76 169,92
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15. OnosecrsiBane Ha cBbLP3aHM Inua 1 CIEJIKH € TSIX
[puaoxenne 14

Caeaxu cue cBbp3ann anna
HpyKecTBOTO HsiMa KOHTpoOnHK YHaCTHA, UMa 3HAYMTENHO YYacTue B JBe M MHHOPUTAPHO yuacTue B
eaHo apyxectBo. (ITpunoxenmue 2).

Caeaxure cbe cBBP3aHN AHNA, ca KAKTO caensa:

1) Hpoaaxtn

Ipe3s 2010 roauna apyxkecrsoro e NPEAOCTABHIO KPEAMTH HA CleaHUTE
CBBP3aHM Nuua

“Hukom™ AJ] — o6uwata cyma na oTnycHature kpeautu | 080 500 s.:

Hauucneunre nuxsu no FOPENOCOUEHNTE 3aeMM ca fpH  JTHXBEH
MPOUEHT 8 M ca ChOTBETHO :

“Hukom-97" AJ] — 333 886 siega.

[ponaxtute kbm cBp3aHuTe MPCANPUATHS CE M3BBPLUBAT MO NA3APHK LUEHH M YCIOBMA. [Tponambure
Ha acounnpanuTe npeanpusThs Ha “Cesep Xonguur” A/l ca no uena pagna na cebectoiinocrTa,

2) lokynku

2.1. Tpe3 2010 roauHa ApykecTBOTO He ¢ NoNy4aBano CTOKH OT CBbP3aHM HLIA,

2.2. Ipe3 2010 roauna APYIKECTBOTO € MONYHMIIO YCAYTH OT CBBP3AHH JIMLA, KAKTO
cnensa:

- o1 “Hukom 97" AJl — renedonnmu yenyru Ha obiua croiinoct 425,93 as. ¢ i, JIJIC.

[Tokynkute or cbp3annTe HPCANPUATHA Ce M3BBPLUBAT MO NA3APHH LEHH W YCIOBMS.
[Tposax6ure na acoummparure Npeanpuatus Ha “Cesep Xoaauur™ AJl ca no uena
paBHa Ha cebecToiHOCTTA.

3) Busnarpazxaenne na cosera na an peKTopHTE

[Mpe3 2010 r. oBwara cyma Ha Haumcienure H3TUTATEHUTE Bb3HATPAXKACHMSA HA CbBETA
Ha JIMpeKTopuTe, Bb3/IK3a Ha 23 861,82 nesa, a MMEHHO :

Crosn Cagos Llonos, EI'H 5308281624 — [peacenaren na CJ1— 18 108.82 8.
Pymen Cumeonos Cumeonos, EI'H 6403233104 — unen na CJ] - 2 880.00 JB.;

Pymen INetpos Mutes, EI'H 7009143509 — unen ua CJ1 -2 880.00 ns.

16. Hean u noanTuka na Yipagjenue Ha (PUHAHCOBHS pHCK

(1) ®axtopu Ha punaHcoBUS pHCK

HeitHocTTa Ha ApyKecTBOTO € u3nokKeHa Ha PEAMLA PUCKOBE, BKAKYHTEIHO U HA e)eKTa OT U3MEHEHMSTA
Ha Ma3apHUTE UCHH HA COOCTBEHMS KanuTall, W3MEHEHMSTA HA UEHUTE Ha NpeloCTABAHUTE OT
APY/KECTBOTO yCAyrH W anxBeHute npouenti. [lporpamara wa APYIKECTBOTO 3a 100p0 KOprHoparueHo
YNPABIEHHE ¢ ChCPEAOTOUEHA BBPXY NPOrHO3ZHpaHe Ha (HHAHCOBHTE nasapu 1 Uma 3a uen aa Hamanu
CBEHTYA/IHUTE HEONArONPUATHU e(DeKTH BLPXY (puHaHCOBUS pe3yaTaT Ha APYKECTBOTO.

HpyKecTBOTO HMa MHOKECTBO MHBECTHLMM B ABLICPHH H ACOUMMPAHM NPEANPHSTHA. YUUTO HETHH
AKTHBH Ca U3/10KEHH HA PUCK MPH NPOMSHA HA THPCEHETO Ha MPEAOCTABIHNTE OT TAX CTOKH W YCAYIH.

(2) Jlnxeen puck
[lpuxoaure na apyxecroro u MAPHYHUTE NOTOLM OT AEHHOCTTA MY Ca B roJsMa CTereH 3aBUCHMH
OT USMEHEHUATA HA NasapHUTE JMXBeHU npoueHTH. “Cesep Xoaauur” AJl MMa 3HAYMTETHH TMXBOHOCHH
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axtvBu. [loMTHKATA HA APYIKECTBOTO € Ad NOAABPHKA GAM3bK 10 nazapHute GUKCHMpaH JIMXBEH NPOLCHT.
KM Kpas Ha roaunara 100 % or 3aemute ca 6unu ¢ PUKCHPaHH JTMXBEHH MPOLEHTH. Cesep Xonauur™
AJl uMa WHMPOK NOrael BbpXy (HUHAHCOBOTO CHCTOAHME ua . Hukom — 97" AJl u peloBHO OLCH:ABA
JIMXBEHMSI PUCK MO OTIYCHATUTE KPEAWTH. Kem kpas Ha 2010 roa. cuurame, u€ ApYKECTBOTO MM
cTabMAHO (PUHAHCOBO CHCTOAHME H HE Ce Hanara NpoMsHa Ha JAMXBEHUA MPOLICHT.

(3) JlukBuaeH puck
[lpeana3auBOTO YNPABICHHE HA JIMKBHAHHA pUCK  Mpeanojara NOALbPIKAHE Ha NOCTATBYHO
KOJIMUECTBO Mapu4HK CPECTBA € BB3MOIKHOCT 38 duHancHpane ¢ NoAXOAALLO KOIUHECTBO KPEAHTH.

(4) OnpenensHe Ha CrpaBe/uBaTa CTOMHOCT

CrpaBeA/IMBaTa CTOHHOCT HA KOPMOPATHBHHTE THPryeMH LEHHU KHIKa, ce 0a3npa Ha NasapHUTe
LeHW KbM jaTata Ha Oanaxca. [lpn oueHkara Ha crpaBeAAnBaTa CTOMHOCT Ha aKUMUTE OT
UHBECTHLMOHHMS NOPTGEi, APYKECTBOTO M3MOJ3BA MHOKECTBO METOAW W MNpaBu NPeanoaOKCHHH.
Ga3upaHi HA CHUIECTBYBALLMTE NA3APHU YCIOBHA KbM aartara Ha OGananca. OueHKaTa MOKe A1a ¢ Dazupa
Ha ApYTH 10100HH HHCTPYMEHTH

17. CuOuTHs caea aarara Ha dananca

HsiMa CHUIECTBEHW CHOMTHS HACTBIMIM MEKIy JaTata Ha CbCTaBiHe H cpoka 3a
FOAMLITHMS CHETOBOJIEH OTHET HA APYIKECTBOTO.

Hsima ChULeCTBEHH CHOMTHS HACTBIMIM MEALY CPOKa 33 H3rOTBAHE Ha rOAMLLIHKS
Ha ApY/KeCTBOTO M CPOKa 33 MPUEMAHETO MY. /-\

/

|

Jlata 21.03.2011 r. Cbcrapwren,,f
‘aMH'fl.‘}Z

Manwianurenen [dupek
Anxapaoga
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