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3 D.1996 r. kaTto lMpueatusaumoHeH doHa "CEBEP” A, koinTo
TbproBCcKMs 3aKOH W MPOMEHW TbproBckata cu dwupma B
: i lwoTo cbbpaHmne Ha akuMoHepuTe, NpoBeAeHo Ha 12.12.1997

r. I'IpOMﬂHaTa e BnmcaHa B Tbprosckus pernctbp Ha BTOC c peweHue ot 05.01.1998 r.
MpeaMeTbT Ha AenHocT Ha “CEBEP-XONOUWHIAL e: npuagobuBaHe, ynpaBneHue, oOueHKa u

npoaaxba Ha ydyacTms B O6bArapckuM WM 4UyxAecTpaHHW ApyXecTBa; npuaobuBaHe, ynpasreHne U
npoaaxba Ha obnuraumn; puHaHCMpaHe Ha ApPYXeCTBa , B KOUTO XONANHIOBOTO APYXECTBO y4acTBa.

C I-BaTta eMucusa akumm ot 1996 r., B pasmep Ha 500,000,000 neBa Apy>XeCTBOTO € NOSYy4USI0
pa3speweHne oT KoMucusaATa Mo LeHHUTe KHuxa u doHaosute 6opcu ¢ PeweHne N2 153-
Nd/18.10.1996 r. 3a NoTBbPXKAABAHE Ha NPOCNEKT 3a NybaAn4YHO NpeanaraHe Ha akuuu. PasmepbT Ha
3anMcaHma U BHeCeH KanuTanl KbM MOMeHTa Ha ydypeassBaHeTo e 360,660,000 neBa, OT KOWUTO
337,084,000 neBa B UHBECTULMOHHU neBa 1 23,576,000 nesa B napw.

KanutanbsT e yBenuuaBaH ABa MbTU, ype3 nNyb6MYHO npepnaraHe Ha akuuMm U BeAHDBX, ypes
npeanaraHe Ha akUMoOHepW.

3a II-pata emucusa ot 1997 r., B pa3mep Ha 120,000,000 neBa ApYyXeCTBOTO € MNOJYYUSIO
pa3spelleHune oT KomMmncusata no ueHHuTe kKHuxka u doHaosute 6opcn ¢ PeweHune N° 22-MM/31.01.1997
r. 3a NOTBbPXAABaHe Ha MpocrnekT 3a Nyb6nMyHO npegnaraHe Ha akuuu. PasMepbT Ha 3anucaHusa u
BHeCeH Kanutan ot Ta3un emmncua e 14,553,000 nesa B MHBECTUUNOHHK 6OHOBE.

3a IlI-tata emuncmna ot 1998 r., B pasmep Ha 105,447,000 neBa ApYyXeCTBOTO € MOJIy4YWUSI0
pa3peweHne oT KoMucusaATa MO LEeHHUTe KHuxa u doHaosute 6opcu ¢ PeweHne N2 126-
Mr/13.08.1998 r. 3a nOTBbpXAaBaHe Ha NpocneKkT 3a NybnAnyHO NpeanaraHe Ha akuuu. PasmMepbT Ha
3arncaHnsa n BHeCeH KanuTasn oT Ta3n emucusa e 105,447,000 nesa B napu.

3a IV-tata emucma ot 2002 r., B pa3sMep Ha 300,000 neBa yBenMyeHMETO Ha KanuTana Ha
ApYXeCTBOTO € No peaa Ha 4n.112, an.5 ot 3MMNUK upe3 nybnnyHO npeanaraHe Ha akuMu cCaMo Ha
akumoHepu. Cnea ycnewHo npoBegeHaTa noanucka, kanutana Ha “Cesep XonaumHr” ALl 6e ysennuyeH
Ha 780,660 nB., ¢ PeweHne Ha BTOC ot 03.06.2002 r. EMncmaTa e BnmcaHa B perncrbpa Ha OKUK ¢
PeweHne N? 93-E/26.06.2002 r.

O6woTo yBenmueHmne Ha kanutana e ¢ 420,000.00 nesa, ot kouto 14,553.00 nesa B
MHBECTUUMOHHU 6oHOBe N 405,447.00 neBa B Napu.

Kbm 31.03.2012 roanHa BHOCKUTE B KanuTasa Ha ApYXXeCTBOTO ca:
Bupose BHOCkM : 429,023.00 nesa — B napu
351,637. 00 neBa — B MHBECTULNOHHM 6OHOBE
CvoTHOoweHne: 54.96 % - B napwm
45.04 % - B MHBECTULMOHHKN BoHOBE

Akumnte Ha “CeBep Xonguur” Al ca o6bMKHOBeHU, 6e3HaNnYHN, NMOMMEHHM, C NPABO Ha r1ac un ¢
HOMMHan 1 ( eamH ) nes. AkuuMmMTe aasaT NpaBo Ha rnac B O6WOTO cbbpaHue Ha akumoHepuTe,
NVKBMAauMoOHHa KBOTa M AnBuAeHT. Akumnte Ha “CeBep XonaumHr” ALl ca pernctpuvpaHm 3a Tbprosus
Ha "Bbnrapcka ®oHaosa bopca - Codpua“ ALl — HeoduumaneH nasap.

OTpacnoBata CTpyKTypa Ha WHBECTUUMOHHUSA nopTdein Ha “CEBEP-XONAVHI AL  KbM
31.03.2012 r. B KOATO Hau-ronsaMm As1 MMaT NPOMULLNEHOCT 3@ CTPOUTESIHW Matepuanu, TbproBusa Ha
e[lpo, TEKCTUIHA N TPUKOTaXHa NPOMULLNEHOCT, e cneaHara:

OTPAC/IMN Pecypc Asn B %
Tbproeus Ha eapo 350 000.00 88,03
TeKCTUHa N TPUKOTaXHa 47 585.00 11.97
NpOMULLNEHOCT
06w noptdenn: 397 585.00 100.00

NMpoMsiHaTa /B HaManeHne/ Ha yyacTusiTa B TEKCTUIHA U TPUKOTAXKHA NMPOMMULLIEHOCT
ce Ab/KKU, Ha obesueHeHaTa nHeectmumna B ,bpns” ALl — B InkBmnaaums.
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“CEBEP-XONOWNHI" AL e XOoNnAWHIOBO APYXECTBO MO CMUCbAA Ha TbproBCKMs 3aKOH, Nnopaau
KOeTO He OCbLUecTBABa NPsKO NPOM3BOACTBEHA U TbProBCKa AENHOCT, CBbp3aHa C NpeaoCTaBSHETO
Ha CTOkM U ycnyru. MNpe3 Tekywata 2012 roguHa ApPY>XeCTBOTO 3ana3n OCHOBHUTE CU TeHAEHLMU Mo
yrnpasfeHne Ha apyxecrtBaTa OT WHBECTUUMOHHUA CU NopTdenn u npeaoctaBsHe Ha KpeauTu Ha
cbluuTe.

Han-3Haunmnte aktTopu, BAMsSeLWM Ha AerHocTTa Ha “Cesep XonavHr” Al e npoMsHaTa Ha
nasapHUs JIMXBEH MPOLUEHT U ABMXEHUETO Ha LEHUTE Ha perynupaHus nasap Ha LeHHW KHuxa. 3a
TeKkylwlaTa roAMHa He Ca HacTbnBasM HEOOUKHOBEHU WNU peakn CbOUTUS UNU OOKYMEHTU, KOUTO
CbLLECTBEHO Aa ca NOBAUSANM BbpPXY NpMUXoAa Ha APYXECTBOTO OT AEMHOCTTa.

3a NbpBOTO TpuMeceuune Ha 2012 roavHa ApYXeCTBOTO € peann3mpano cCH4eToBoAHa nedvanba B
pa3Mmep Ha 3 422,40 neBa. OCHOBHMA MpUXOA4 CU OCTaBa, Npuxoga OT JINXBWU MO KpeauTu, KOUTO
XONAauHIbT € NpefocTaBuMa Ha NpeanpusaTmusl OT CBOS MHBECTUUMOHHEH nopTdenn. Kato usano obade,
ce 3abens3Ba HaMansBaHe Ha rNaBHUTE U3TOYHULNM HA NPMXOAM Ha XONAMHIa, @ UMEHHO :

- [Mpuxoan oT npodaxbun Ha yyacTusa B ApyxecTtsa, npnaobutmn no speMe Ha lMbpBaTa BbJIHaA

Ha MacoBaTa npueaTMlaums;
- [puxoan oT AMBMAEHTU OT ApyXecTBa, B kouTo “Cesep XonamHur” Al nma yyactms.

Mpe3 HacToswarta 2012 rogvMHa ApY>XECTBOTO HE € WM3BBLPLIBANO CAESIKM C LEHHW KHMXa Ha
perynupaHus nasap, KOeTo € OCHOBHOTO Nepo Ha npuxoauTe Ha XonauHra 3a npeaxofHuTe roavHu.
3a Tekywms nepuog “Cesep XonawHr” Al He e nonydyasan AMBMAEHTUM. HaumcneHute nuxeum 3a
nepuoda ca B pa3Mep Ha 25 580,35 nesa, npu 21 077,15 neBa 3a cblWwuMsA nepnos Ha npegxogHaTta
roAnHa, KOeTo Ce sABsBa U eANHCTBEHUS NO — KPYNEH MPUXOA.

Hama cbluecTBeHM npaBnTenCcTtBeHn, MKOHOMUYECKHU, CbVICKaJ'IHVI MM NONTUYHECKN MNMPUHLUNMN U
CbaKTOpVI, a HAMa “n VIHCbOpMaLl,MFI 3a OYaKBaHW TaKMBa, KOUTO Ca OKa3aJin Unun 6buxa mMornun ga okaxat
CbLLECTBEHO B/INAHNE BBbPXY AEeMNHOCTTa Ha LIDY)KECTBOTO NN MHBECTUUMNNTE Ha MECTHUTE aKLIMOHEPMU.

b. JINKBMAHOCT U NapU4H/ CPeacCTBa.

(a) OCHOBHWUTE MU3TOYHWULM Ha NIMKBUAHOCT Ha APYXEeCTBOTO Ca pasfefsleHM Ha TPpU OCHOBHMU
noToka, NocoYeHu no-rope.

(6) Kbm 31.03.2012 roguHa “Ceep XonaunHr” Al e npenocTtaBmn Ha ApPYXeCcTBa, B KOUTO MMa
aKUMOHEpPHM y4acTus KpeauTm Ha obuwa crorHocTt 1 220 500,00 nesa. lpe3 Tekywus nepuosg Ha
rogMHa Ha XonguHra He ca Bb3CTaHOBSIBaHM CyMW OT NpefoCTaBeHUTE KpeauTu U APYXEeCTBOTO He e
npefocTaBs/sio HOBU KpeauTu, U3njaTeHu ca 4YacT OT HauyucieHuTe IMXBu B pasMep Ha 17 468,93 ns..
KbM MoMeHTa “CeBep Xonauur” ALl e c goctatbyeH 0H60poTEH KanuTan 3a HACTOSALWMTE MY HYXAW, a
Npu HyXaa vMMa Bb3MOXHOCT Aa nonyym obopoTHM cpeacTBa OT BpbLAHETO Ha MpenocTtaBeHW Ha
OblUEepPHU M acoumMnpaHn apyxectsa KpeauTu.

(B) CbrnacHo ckntouyeHuTe ot “Cesep Xonamur” Al gorosopu 3a kKpegut c “Hukom-97” ALl, u
nocneasawoto UM obeamHsaBaHe B eAHO o06wo crnopasymeHne oT 30.12.2008 roa., Kakto wu
cnejBalUuTe aHEKCU KbM A0OroBopuTe € 06eaMHABALL0TO Copa3yMeHne, Bb3CTaHOBSBaHETO Ha obwuns
avnr Tpsibea ga craHe o 31.12.2012 roanHa - rmasHmum 1 220 500 neBa v Ha4yMCNeHUTE NMXBU KbM
JaTaTa Ha BPbLUAHETO;

B. HayuHo-uscnenoBsaresncka U pa3BoOHa AE€WHOCT, NaTEHTU U JIMLIEH3MW.

“CEBEP-XONOWHI" Al He e 3aBMCMM OT MaTeHTU, JINLUEH3NOHHN, PpaHUYaN3UHIOBM AOrOBOPU,
TbProBCKM MapKu Mnu Apyru o6eKTn Ha MHTeseKTyanHaTta cobCTBEHOCT.

[Jpy>XeCcTBOTO He e OCbLLEeCTBSBanNo Hay4YHO-M3cnegoBaTesicka U pa3BoMHa AeNHOCT.
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CyeToBOAHA NOJIUTUKA

I'Io-,u.ony cnegBa onnMcaHMe Ha cHEToBOAHATaA MOMINTUKa NPpUIoXEHa NpU U3roTBAHETO Ha CbVIHaHCOBVIFI
OTYET.

A. ba3za 3a nsroresiHe Ha ()MHAHCOBMSA OTYeT

Hactoawmar CbVIHaHCOB OTYET € WUn3rotBeH B CbLOTBETCTBUE U3UCKBAHUATA Ha nNpPUETUTE OT
MVIHVICTepCKVIﬂ CbBET Me)K,EI,YHapO,EI,HVI CYETOBOAHMN CTaHAapT M MNPUETOTO NMpaBWIO 3a OUEHKa No
NCTOPpUYECKA LieHa.

B. AbnrorpaiHu matepmanuu aktueu (QMA) (MpunoxkeHue 1)

Crpagute ca C aAMMHUCTPATMBHO MpeAHa3HayeHMe W ca npeacTtaBeHW Mo
cnpaseanuBa CTOMHOCT, 6e3 nocneaBawaTta obesueHka 3a crpagute. Bcuuku apyru AbArotpamHu
MaTtepuanHu aKTMBW Cca MNpeacCTaBeHM MO WUCTOpUYecka LUeHa, HamaleHa C HauducneHata oT
npuaobmuBaHeTo UM aMmopTu3auus. KbM HacTOSILLMS MOMEHT ApPYXECTBOTO He pa3snosiara cbC cobcTBeHa
aAMUHUCTPATUBHA crpaja.

YBenuyeHusita B 6anaHcoBaTa CTOMHOCT, MPOU3TMYaLLM OT NMpeoLEHKa, CE OTHAcAT B
NpeoueHbYeH pe3epB. HamaneHusi, KOMTO KOMNeHcMpaT NpeaxoAHUN YBETMUYEHUSI OTHOCHO €AMH U Cblly
aKTMB, Ca 3a CMeTKa Ha MpeoLeHbYHMS pe3epB, BCUYKM APYrM HaManeHus ce OTHAcAaT B OTyeTa 3a
npuxoaM W pasxoau. Bcsika roguMHa pasfnvkata B aMopTu3auMsTa, M3uucieHa Ha 6asata Ha
npeoueHeHaTa CTOMHOCT Ha akTuBa (pasxoAbT 3a amMopTM3auMsi, MOCOYEH B OTYETA 3a MpUXoaU W
pa3xoam) M Ta3n Ha OCHOBAaTa Ha MbpBOHayasHaTa MCTOpMYEecKka CTOMHOCT Ha akTMBa ce TpaHcdepupa
OT NPOUEHBbYHUS pe3epB B HepasnpeaeneHa nevyanba oT NpeaxogHn nepuoau.

AMoOpTM3aumsATa ce HaunCnsaBa Mo JIMHENHUS MeToA A0 AOCTUraHe Ha ocTaTbyHaTa
CTOMHOCT Ha BCEKWN aKTUB 3a OnpefesieHUs CPOK Ha Mos3BaHe, KakTo crefBa:
Crpaau - 25 rogmHm
O6opyaBaHe n nHBeHTap — 7 roamHu

KoraTo 6anaHcoBaTa CTOMHOCT Ha aKTUBa € no-rosisiMa OT o4akKBaHaTa
Bb3CTaHOBMMA CTOMHOCT, aKTUBBLT Cce 0b6e3LeHsBa A0 Bb3CTaHOBMMATa CUM CTOMHOCT.

Meuanbute n 3arybute oT npogaxba Ha [MA ce onpenensTt Mo OTHOLWEHWE Ha
6anaHcoBaTa CTOMHOCT M ce B3eMmaT NMpeaBuz Mpu ornpeaensHe Ha pelyntata OT OCHOBHaTa AEMHOCT.
Mpn npoaaxx6ata Ha NpPeOLEHEHN aKTUBM CYMUTE B MPEOLEHbYHUS U APYTrU pe3epBu, OTHACALWM Ce A0
Te3n akTUBM ce TpaHCcOopMUpaT B HEpa3npeaeneHa rnedyanba ot NpeaxoaHu nepuoan.

PasxoauTe 3a noaApb)XKa M PEMOHT Ce OTpa3siBaT B OTYETa 3a NpuxoauTe u
pa3xoauTe 3a nepuvoaa, B KOWTO Ca M3BbPLUEHU. Pa3xoamTe 3a KanuTasiHM PEMOHTM Ce BKJIHOYBAT B
6anaHcoBaTa CTOMHOCT Ha aKTMBa B C/ly4yan, ye ce oyakea 6baella MKOHOMMYECKA M3roga oT aKTuBa.
KanutanHuTe peMOHTU Ce aMOpTMU3MpaT 3@ OCTaTbYHMUS XMBOT Ha CBbpP3aHMs C TIX aKTMB.

B. HemaTtepnanHu akTMBM

Pa3xoamn, KOUTO Ca HECbMHEHO CBbP3aHW C MAEHTUDULMPYEM NPOAYKT U MMa BEPOSTHA CTOMAHCKa
nonsa, NpeBuLIaBalla pasxoauTe 3a eAHa roamHa, ce nNpusHaBaT KaTo HeMaTepuaneH akTuB.
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Mpn HanuMume Ha CcbbUTUS M NpoMsHa B 0O6CTOATENCTBA, KOUTO WMHAMKUpPAT, 4e
6anaHcoBaTa CTOMHOCT Ha AbAroTpalHUTE MaTEPMANHM N HEMATEPMANHM aKTUBU € HEBB3CTaHOBUMA B
paMKuMTe Ha AenHOCTTa, ce u3BbpliBa obesueHka. 3arybaTta oT obe3sueHKa ce nMpusHaBa 3a cyMmaTa, C
KosiToO 6anaHcoBaTa CTOMHOCT HaAXBbp/s Bb3CTaHOBMMAaTa, KOSTO MNpeacTaBsfsiBa MO-BUMCOKaTa OT
HeTHaTa MpoAa)kHa LeHa Ha aKTMBa WM CTOMHOCTTa My B ynoTpeba. 3a uenute Ha MaMepBaHeTO Ha
obe3ueHKaTa, akTUBUTE Ce rpynupaT A0 Bb3MOXHO Hal-BMCOKa CTEMEH Ha aHa/IMTUYHOCT, 3@ KOATO ca
Hannue NAeHTUPUUMPYEMU NAPUYHM MOTOLIN.

A. NuBectumn/Coyuactus ( NMpunorxxeHue 2 )

OpyxectBoTO Knacuduunmpa CBOUTE MHBECTUMUMM B KanuTaaoBW U AbJArOBUM LEHHWU KHUXA B
cnegHUTE KaTeropuvm: LUEHHW KHuxXa B 060poTeH nopTdenn U LEeHHU KHUXA B WHBECTULMOHEH
noptdenn. Knacndbukaumara ce m3pbpwBa Ha 6asa uenta, 3a KOATO ca Npuaobutm mMHBECTMUMUTE.
PvkoBOACTBOTO onpeaens knacudbukaumsaTa Ha UHBECTULMUTE CU B MOMEHTa Ha MNoKynkaTta U pefoBHO
npeoueHsBa npegHasHa4YeHNeTo UM. MIHBeCcTUUMn, KoUTo ca npnaobuTtn 3a na reHepupaT nedanbu ot
KPaTKOCPOYHU MPOMEHU Ha LEeHUTe, ce KnacuduumpaTt KaTto LeHHU KHUKa B 060poTeH nopTdenn u ca
BKJIIOYEHN B KPAKTOCPOYHUTE aKTMBW 3@ UeNuMTe Ha Hactoswmte (UHAHCOBWM OTYETM, KaTo noa
KpaTkocpoyeH ce pa3bupa nepuoa Ao 1 roanHa. Npes3 Tekywmsa nepuos ApYXeCcTBOTO He pasnonara ¢
TaknmBa MHBeCTUUUU. MIHBecTMuumTe, Npuaobutn C HaMepeHune Aa ce AbpXaT 3a HeornpeaeneH nepuoa
OT BpeMe, KOMTO MoraT Aa 6baat npodajeHu B 3aBUCMMOCT OT Hy»XAuTe OT 06OpoTHM cpeacTBa, ca
KnacmduumMpaHm KaTo LEeHHU KHUXA B MHBECTULMOHEH MNOpTdenn; cbluTe ca knacudbuumpaHm KaTto
ObNroTpanHM akTuMBWU, OCBEH aKO PbKOBOACTBOTO HEe M3pa3nv HaMepeHue Aa AbpXU MOoCoYeHuTe
MHBECTUUMM 3@ NO-Masiko OT ABaHajeceT Meceua OT Aatata Ha 6anaHca wam ako e nNpeaBuaeHO Aa
6baaT u3non3eBaHM Npu eBeHTyanHo HabupaHe Ha obopoTeH kanuTan. B TakbB cnydan, Tesmu
MHBECTUUNM ce KnacmduumpaTt KaTo KpaTKOTpariHN akTUBM.

MokynkaTta n npogaxbaTa Ha MHBECTMUUM Ce Npu3HaBa OT AaTa Ha TbpryBaHe. CTOMHOCTTa Ha
npnaobmvBaHe BK/OYBA pasxoauTe MO TpaH3akumaTa. LleHHuTe kHuxka B 060poTeH noptdenn u
LEHHUTE KHWXA B WHBECTULUMOHEH NopTdenn ce oTyuTaT B CAejBaliuTe OTYETHM Nepuoam no
cnpaseanuBa CTOMHOCT. PeanusuvpaHute W HepeanusupaHuTe nedanbm un 3arybu oT npoMsiHa B
cprnasegnmnBata CTOMHOCT Ha UEHHUTEe KHuxa B o06opoTeH nopTtdenn ce BKAOYBAT B OT4YeTa 3a
npuxoaute U pasxoauTe 3a nepuoja, npe3 KOWTO Ca Bb3HUKHaNU. HepeanusupaHute nedanbu u
3arybu B pesynTaTt OoT NpoMsiHa B CrpaBeAnMBaTa CTOMHOCT Ha LEeHHUTE KHMXKa KnacudbuunupaHu KaTto
TaknmBa B MHBECTUMLMOHEH nopTdenn ce npuMsaHaBaT B OT4YeTa 3a kanutana. CnpaseanmeBaTta CTOMHOCT
Ha MHBeCcTUUuUTE ce onpenensa Ha 6asa nasapHu AaHHW 3a ueHuTe unu Ha 6asa oueHbYHU MoAenn Ha
napuyHmn notoun. CrnpaseanmBata CTOMHOCT Ha HEPErucTpupaHuTe KanuTanoBU LEHHW KHUXa ce
oueHsiBa 4pe3 nokasaTtenute LueHa/aoxoam uan ueHa/napuyeH noTtok, moanduumpaHm C uen aa
0TpasfAT cneunduyHnUTEe yCnoBusa Ha eMuTeHTa. OHe3n KanuTanoBW LEeHHW KHWXA, 38 KOUTO He MoXe
Aa 6bae HagexaHO oueHeHa cripasejsiMBata UM CTOMHOCT, Ce OLUeHsBaT Mo CTOMHOCT Ha npuaobusaHe
MUHYC ob6e3ueHka. [puM OHe3n KHWXA, KrnacuduumpaHu KaTo UEHHW KHUXA B WHBECTULMOHEH
noptdenn npu npogaxbata UM nnu obesueHkaTa UM, HaTpynaHUTE KOpekuMn Ha crnpaseannBaTa UM
CTOMHOCT Ce oOTpa3siBaT B OT4YeTa 3a NpUXOAUTE U pasxoamTe KaTto nedanba wmnm 3aryba oT
WHBECTULMNOHHU LEHHU KHMXA.

E. MaTepuanHu 3anacu
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B3emMaHuATa OT KNMEHTU Cce OTpassBaT Mo CTOMHOCTTa MM No dakTypa, HamaneHa C NpoBM3uNATa 3a
obesueHkata uM. [lpoBu3na 3a obe3ueHka Cce npaBu B CAy4dYal, 4Ye CblecTByBa OBEKTUBHO
[OKa3aTencreo, 4Ye [APYXeCTBOTO HAMa Aa 6bae B CbCTOsSHME da cbbepe BCUUKM AB/IKUMU CYMU,
CbrlaCHO MbpBOHAYaJIHUTE YC/IOBMS MO OTHOLLEHWE Ha CbOTBETHUS pa3deT. CymaTa Ha obesueHkaTa e
pasnukaTta mexay 6anaHcoBaTa M Bb3CTaHOBMMA CTOMHOCT, KOATO NpeAcTaBnsiBa HacToswarta CTOMHOCT
Ha Napu4yHUTE MOTOLM 3@ CXOAHWU KIIMEHTH.

3. NapuuHu cpeacTea u napuvuHun eksusaneHTu ( NMpunoxkeHue 4)

MapunyHUTE CpeacTBa U Napu4YHUTE €KBMBANIEHTM Ce OTYMTaT MO UCTopMyecKka LUeHa. 3a uenure
Ha oTyeTa 3a Napu4yHMS NOTOK, NApPUYHUTE CPeACTBa M MApUYHUTE eKBMBANEHTM BKIOYBAT napu B 6poii
M No 6aHKOBU CMETKMU.

N. CobcTBeH kanuTan

(1) EMUTMpaHUTE OT APYXeCTBOTO akumun ce knacudbuumpat kaTto kanutan. MNMpes 2010 roamHa “Cesep
XonguHr” Al He e eMUTMpan HOBU aKLUMM.

. 3aemu

3aeMuTe ce Npu3HaBaT NbpPBOHAYaNHO A0 pa3Mepa Ha NocTblieHneTo, 6e3 Aa ce BKIYBaT
pa3sxoauTe no 3aeMa. B nocneacteve 3aeMuTe ce OTYMTAT MO UCTOpUYECKA LieHa.

[py>XeCcTBOTO HsIMa MOMyYeHU 3aeMM 3a TEKYLUMS NepUoa.

K. loxoamu Ha cnyxxuTtenurte

Opy>xectBOoTO  m3nnawa BHOCKM  NO  ObPXAaBHO  WAM  4aCTHO  ynpaBAsiBaHU
NeHCUOHHoOCUrypuTenHn ¢GoHAOBE Ha 3aab/kuTenHa M aobposonHa 6asza. Cnen KaTto BeAHBX Ca
n3nnaTteHn, KOMMaHusaTa HAMa MoBede 33aAb/HKEeHUs 3a nnawaHe. Tekywmte BHOCKM obpasysart
HETHUTE MNepuoaMYHM pasxoau 3a roAMHaTa, B KOSATO Ce Ab/KAT U KaTo TakuMBa cCe BKJOYBAT B
pa3xoguTe 3a nepcoHana. MNMpes3 2012 rognHa B CTPYKTypaTa Ha APYXeCTBOTO ca pabotunm 5 yoseka
no TpyAoB AOroBop € Bucwe nkoHoMMuyecko obpa3oBaHue 1 3 uneHa Ha CbBeTa Ha AMpeKTopuTeE.

J1. MpusHaBaHe Ha npuxoauTe

Mpuxoante ce npusHaeaTt 6e3 AaHbUM BbpXY AobaBeHaTa CTOMHOCT. [MpuxoauTte oT npoaaxbu ce
npu3HaBaT Npu AOCTaBSAHETO Ha CTOKaTa UAWM ycayrata U HEMHOTO NpueMaHe OT KynyBaua, yCnopeaHo c
NpexebpisiHe Ha CbOTBETHUTE PUCKOBE U M3roau. MNpuxoamte oT NpenocTaBeHu ycnyru ce 6asupat Ha
CTeneHTa Ha M3MbJ/IHEHWE, KOATO Ce onpeaens OT U3MbAHEHUTE YCNYyrn A0 MOMEHTa KaTo MpOUEeHT OT
BCUUKWM YCNyru, Kouto Tpsibea aa 6baaT U3MbJIHEHW.

M. AmBnaeHTv

AnBnaeHTTE Ce Npu3HaBaT BbB (UHAHCOBUTE OTYETU Ha APYXECTBOTO B NepnoAa, B KOMTO ca
onobpeHun ot akumoHepute Ha O6Wo cbbpaHue Ha ApYXeCTBOTO.

H. CpaBHUTeNnHU AaHHM 3a NpeaXoAHU FrOAUHM

Kbpeto e HeOGXO,EI,VIMO, CpaBHUTENHUTE AaHHWU 3a NpeaxoaHn roaMHn ca KopurmpaHu, 3a a ce
NOCTUIHE CbMOCTaBMMOCT Ha AaHHUTE OT TeEKYLla U NpeaxoaHa roamHa.

YnpasneHue Ha (PMHAHCOBUSA PUCK
(1) daxkTopu Ha pMHaAHCOBUSA PUCK
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LIDY)KECTBOTO MMa MHOXeCTBO MHBECTULUMMN B AbLUEPHU M aCoUUUNpaHU NpeanpuAaTna, YMUTO HETHU
aKTBU Ca U3NTOXEHN Ha PUCK NpU NPpOMAHa Ha TbPCEHETO Ha NPeAOCTaBAHUTE OT TAX CTOKU U yCnyru.

(2) NuxeeH puck

Mpuxoaute Ha APYXeCTBOTO W MapuyHWTe MNoTouM OT AEWHOCTTa My ca B ronsMa creneH
3aBUCUMU OT U3MEHEHMUATA Ha NasapHUTe NuxseHn npoueHTU. “Cesep XonavHr” Al uMa 3HAYUTENHMU
JINXBOHOCHM aKTuBW. lonuTukata Ha APYXEeCTBOTO € Ja noAaabpxa npubnnsutesnHo enHakbB C
nasapHute dukcmpaH nuxeeH npoueHT. KbM kKpas Ha rogmHata 100 % oOT 3aemMute ca 6unm c
dUKCMpaHn NNXBEHU MPOLEHTW.

(3) JinkBnaeH puck

npe,EI,I'IaBJ'IVIBOTO ynpaBqeEHNE Ha NUNKBUOAHUA PUCK nNpeanosiara noaabp>XaHe Ha AO0CTaTb4HO
KOJTIMYECTBO NMapn4HUN CpeactBa C Bb3MOXHOCT 3a q)MHchmpaHe C noaxoAaduo Kom4ecTteso KpeanTn.

(4) OnpepensiHe Ha cnpaBeaJsiuBaTa CTOMHOCT

CnpaBeanvBata CTOMHOCT Ha KOPMOPaTMBHUTE W TbPryeMM LEHHW KHUXa, ce 6asupa Ha
nasapHuTe LleHN KbM aaTtata Ha 6anaHca. Mpu oueHKaTa Ha cnpaBeasvBaTa CTOMHOCT Ha akuuute oT
MHBECTULMOHHUS MNOPTdENS, APYXXECTBOTO M3M0S3Ba MHOXECTBO METOAM W MpaBW MPearosioXeHuUs,
6asMpaHM Ha CbLUECTBYBALLMTE MasapHM YyCNOBMS KbM gaTaTa Ha 6anaHca. OueHkaTa MoXe aa ce
6asnpa Ha Apyry NofOOHN MHCTPYMEHTU

Mpuno>xeHna KbM PMHAHCOBMSA OTUET

NHAaeKkc Ha npuioxeHnaTa KbM UHAHCOBUS OTYeT
1 ObnrotpaiiHu maTtepuanHn aKkTuem
MHBecTnumnm
B3eMaHus
MapuyHM cpeacTBa v MapuMyHM eKBUBANEHTU
3aab/mKeHns
Mpuxoaun oT npoaa)kéum
®OUHaAHCOBM NpuUxoamn
AOMUHUCTPATUBHN pa3xoam
Caenkun cbC CBbp3aHM nmua
0 Cbbutunsa cnep patata Ha 6anaHca

H O 0ONO UL~ WN

HaTta 25.04.2012 . CbcraButen . PvkoBoauTen :
Munka MuxainnoBa FanunHa
LLonoBa
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i 19, UMa 3HauUTeNHO yyacTme B [Be U
MUHOPUTAPHO y4yacTue B eAHO ApyxecTBo. (MpunoxeHne 2).

Caenknte CbC CBbp3aHuM NMua, ca KaKTo cnenBsa:

1) Npopaxx6m

1.1. Npe3 2012 roanHa [py>XeCTBOTO He € N3BbPLUBAO
npoga>xbu Ha CBbp3aHn Nnua;

1.2. Mpe3 2012 roanHa ApPYy>XeCTBOTO HE e NpeAoCcTaBsAo
HOBW KpeauTu.

1.3. HauncneHute nnxBm No ropernocovyeHnTe 3aeMm ca npu
NnxBeH rnpoueHT 8 n 8,5 1 ca CbOTBETHO :

“Hukom - 97" Al - 25 580,35 nes.a.

Mpoaaxbute KbM CBbp3aHUTE NMPeanpuaTUS Ce M3BbPLUBAT MO MasapHU LEHU U
ycnosus. Npoaaxbute Ha acoummnpaHuTe npeanpuatmns Ha “Cesep xonauHr” Al ca
no LeHa paBHa Ha cebecToiHOCTTa.

2) Mokynku
KbMm 31,03, 2012 roanHa Apy>XeCcTBOTO € MOJsyynsio cnegHute CTOKWU U YCNyrun oT
CBbp3aHu nunua:

oT “Hukom - 97" ALl - TenedoHHM ycnyrn Ha obwa crtorHoct 1035,50 nB. C
BkN.AAC, HAMaA HennaTteHn 3aab/KEeHUs no g-pu.

MokynkuTe OT CBbp3aHUTE NPeanpuUaTUS Ce U3BBLPLUBAT MO NasapHU LeHU U
ycnosus. NMpogaxbute Ha acoumnpaHuTe npeanpuatns Ha “Cesep XonauHr” Al ca
no LeHa paBHa Ha cebecTolHOCTTa.

3) Bb3HarpakgeHme Ha CbBeTa Ha ANpeKTopuTe

Mpe3 2012 r. obwarta cyMa Ha Bb3HarpaxaeHusTa Ha CbBETA HA AUPEKTOPUTE
Bb3nm3a Ha 6 000,00 neBa, a MMEHHO :

NlanmHa CasosBa Lonoea, EMH 5308281624 - [lpeacepaten Ha CO w
n3nbaH.anpektop - 4200,00 n..

PymeH CnumeoHoB CumeoHoB, EMH 6403233104 - uneH Ha C4 - 810,00 ns..
PymeH lMeTpoB Mutes, EMH 7009143509 - unen Ha C - 810,00 nB..

Mpuno>xeHue 10

CbbutnAa cnen patata Ha 6anaHca

Hama cblecTBeHM CbbUTMA HacTbNUAM MexAy AaTaTa Ha CbCTaBsiHE M CpOKa 3a
M3roTBsgHe Ha rogunwHunga cHeToBoaeH OTHET Ha APYXECTBOTO.

HAMa CblUeCTBEHN CbOUTUS HACTLMUAN MEXAy CPOKa 3a@ M3roTBSHE Ha roAMLIHUS
CUYETOBOAEH OTYET Ha APYXXECTBOTO M CPOKa 3a MPUEMAHETO My.

HOaTta 25.04.2012 . CbcTaButen : PvkoBoauTen :
Munka MuxainnoBa NanunHa LWonoBa
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