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JlpyxecTtBoto € ydpeneno Ha 25.09.1996 r. karo IlpuBarusauuonen ¢oun "CEBEP” AJl. koiTo
npeypenu aeitnocTTa ci B XOJIHHT M0 ThProBeKus 3aKOH M MPOMEHH Thproeekara cu dupma B “CEBEP-
XOJIJUHI ™Al ¢ pemenne Ha OOGmoro cwhOpaHue Ha akIHOHepuTe, mposereHo Ha 12.12.1997 r.
[Tpomsinara e Bnucana B ThproBekus peructsp Ha BTOC ¢ pemenue ot 05.01.1998 .

[TpenmersT Ha aeitnoct Ha “CEBEP-XOJIIMHI™AJl e: mpmaoOuBaHe, ynpaBjieHHE, OLCHKA M
npofax06a Ha yuacTsi B ObJIrapCKy M 4y/KICCTPaHHU IPYIKECTBa; IpHAoOKUBaHe, YIIPaBICHHE U POJIaxKda
Ha obMranuy; GHHAHCUpaHe Ha APYXKECTBA, B KOUTO XOJIMHIOBOTO IPYKECTBO y4acTBa.

C I-Bata emucus akuuu ot 1996 r., B pasmep Ha 500,000,000 neBa ApyKeCTBOTO € MOJY4HIO
paspemrerne oT KomucusTa 1o MeHHATe KHUKa U porgosute Gopen ¢ Pemenne Ne 153-T10/18.10.1996 .
3a MOTBBpJKIaBaHe Ha MPOCIEKT 3a MyOJINYHO MpejularaHe Ha aklUWH. PasmMepbT Ha 3anMcaHus U BHECEH
KalnuTaa KBM MOMeHTa Ha yupeasBanero e 360,660,000 neBa, oT KOHTO 337,084,000 nema B
HHBECTHIIMOHHH JieBa ¥ 23,576,000 siea B napu.

KanuransT € yBennMYaBaH [Ba NBTH. Ype3 MyOJMYHO IpeUlaraHe Ha akiuu M BEAHBK. 4Ype3
npe/Uiarane Ha akIMOHEpH.
3a II-pata emucus ot 1997 r., B pasmep Ha 120,000,000 neBa apy’xkeCTBOTO € MOJYYHIIO Pa3pelICHUE OT
KoMmucusta 1o NEHHHTe KHMXKa H ¢onHaosure Gopcu ¢ Pemremme Ne 22-IIIL31.01.1997 r. 3a
MOTBBPJAIABAHE HA MPOCIHEKT 3a IMyONMYHO IpelUIaraHe Ha akuuk. PasMepsT Ha 3amMCaHMd M BHECEH
KarmuTal oT Tasy emucus e 14,553,000 ieBa B MHBECTUILIMOHHH OOHOBE.

3a I1I-tara emucus ot 1998 r., B pazmep Ha 105,447,000 sieBa 1py:KeCTBOTO € MOTYy4HIIO pa3speIIeHUE
or KomucusTra mo ueHHWTe KHMKa M (oHnoeute Gopen ¢ Pemermme Ne 126-1111/13.08.1998 r. 3a
MOTBBPK/IABAHE Ha MPOCHEKT 3a MyOMMYHO NpeUIaraHe Ha akuuy. PasMepbT Ha 3alUCaHHS M BHECCH
kanurai oT Tasu emucHs e 105,447,000 neBa B napu.
3a [l-tata emucus ot 2002 r., B pasmep ua 300,000 neBa yBelnvyeHHETO HA KalHTajla Ha JAPYKECTBOTO €
no peaa Ha wi.112, an.5 ot 3K upes myOnuuHO mpeanaraHe Ha akIMM CaMoO Ha aKIIMOHCpH. Crnen
YCIIEIIHO MpoBeeHaTa moxmucka, karmrana Ha “Cesep Xommuar” AJl Oe yBenudeH Ha 780,660 .,
Pemenue Ha BTOC ot 03.06.2002 r. Emucusta e Brnucana B perucrepa Ha JIKLIK ¢ Pemenne No 93-
E/26.06.2002 r.

O6moTo yBenmudyeHne Ha Karurana e ¢ 420,000.00 nesa, OT KOUTO 14,553.00 neBa B MUHBECTHLIHOHHH
oonose u 405,447.00 era B napu.

Kbm 31.12.2013 roanHa BHOCKHTE B KallUTalla Ha APY)KECTBOTO Ca:
BujoBe BHOCKH : 29.023.00 neBa — B mapu
351,637. 00 neBa — B MHBECTUIHOHHHA OOHOBE
Crotnomenune: 54.96 % - B mapu
45.04 % - B MHBECTUIIMOHHI OOHOBE

Axunnre Ha “Cesep Xomuunr” AJl ca oOHkHOBeHH, Oe3HATMYHH, IOMMEHHH, C IPABO Ha riac H ¢
pomuuan 1 ( exun ) neB. AKIMHTe AasaT mpaBo Ha riac B OOworo cpOpaHHe HAa AKIMOHEPHTE,
JTMKBUIALMOHHA KBOTA ¥ AuBHIeHT. AknuuTte Ha “Cesep Xonaunr” A/l ca peractpupaHu 3a TbproBus Ha
“Bbearapcka ®onjosa bopea - Codus™ AJl — HeoduuHaIeH nasap.

ctp. 3ot 14



»Cesep Xoaounz" A4

Toduwen @unancos Omuem kvm 31.12.2013 200.

OtpaciioBata CTPYKTypa Ha HHBECTHLMOHHHMS MOpTQeiln Ha “CEBEP-XOJIIMHI™" AJl xBM
31.12.2013 r. B KOSTO HAii-roJsiM 51 MMAT MPOMHIUIEHOCT 33 CTPOMTENHHM MaTepHaid, TbProBHSA Ha
eqpo, TEKCTHIIHA ¥ TPUKOT)KHA IIPOMHLIJICHOCT, € CileHaTa:

OTPAC/IH Pecypc Mane %
Tosprosus Ha e1po 350 000,00 93,77 %
TekcTmiHa H  TPUKOTaXKHA 23 259,60 6.23 %
[IPOMHIILICHOCT
Q06w mopTdhein: 373 259,60 100.00

“CEBEP-XOJIJIMHI™ AJl € XOJUIMHTOBO APYXKECTBO MO CMHCBJIA Ha T'bproBCKHA 3aKOH, TMOpaiu
KOETO He OCBIUIECTBABA MPSAKO NMPOU3BOACTBEHA W THPIrOBCKA JACHHOCT, CBbp3aHa C MPEAOCTABAHETO Ha
croku u yenyru. Ilpes m3rexnara 2013 roausa Apy»KecTBOTO 3anasd OCHOBHHTE CH TCHICHIMH 1o
yIIpaBJieHie Ha ApYXKeCTBaTa OT HHBECTHIHOHHNS CH MOPTQEHT i MPEIOCTaBIHE HA KPEIUTH Ha CHLIITE.

Haii-3naunvure (GaKTopH, BiMsemy Ha aeiiHocTTa Ha “CeBep Xommuur” AJl e mpomMsHara Ha
Na3apHAs JHXBEH NPOIEHT M JBHXEHHETO HA LEHHTE HA PEryIupaHus rasap Ha LCHHH KHIDKA. 3a
TeKyllara TOJMHA HE Ca HACTBIIBAIM HEOOMKHOBEHH WM DPELKH CHOMTHS WIN JOKYMEHTH. KOHMTO
CHIIECTBEHO J1a Ca MOBIMSUIA BEPXY IPUXO0Ja Ha JPYKECTBOTO OT JEHHOCTTA.

3a n3texiata 2013 roauHa Opy:KeCTBOTO € pealM3upalo CYETOBOAHA neuanba B pasmep Ha 6 154,36
11eBa. KOSTO C€ JIbJKA OCHOBHO HA HAUMCJIEHH IPHXO/H OT JIMXBH, TI0 OTIYCHATH 3aeMH Ha JIpYKECTBa OT
rpymara.

3a Texymara 2013 roauna “Cepep Xommuur” A/l He ¢ To/yyaBal IMBUICHTH. HauuciaeHUTE JTUXBH TI0
OTIycHATH KpeIuTH 3a mepuona ca 3a 111 506,31 nesa, mpu 102 870,34 seBa 3a mpeaxoaHara 2012
rOjlMHA.

Cweera Ha nupexropute Ha “Cesep Xoymmur” A/l, cren 00CTOMHO pasriiekiane Ha pe3yITaTUTe OT
JeifHOCTTA HA JPYKECTBOTO, OCHOBHHTE MPHXOIH M PAa3XO/IH H KaTO MMa NPEABU/ OHakKBaHUTE TeH/IeHLIUH
HA pasBHTHME W JIMIICATA HA AITEPHATHBHM M3TOYHMLM Ha IPUXOJH OLIC npe3 2003 roaMHa HAIOKH
PeCTPUKIIMOHHA [OJIMTHKA [10 OTHOLICHHE Ha TEKYIUHTE PasXO/IH.

HsMa ChINECTBEHH IPABHTENCTBEHH, MKOHOMHMYECKH, (QUCKATHM MM [OJTHTHYCCKM MPUHLMIA H
daxTopu, a HAMAa W MH(pOpPMANMs 33 OYAKBAHH TAaKMBa, KOWTO €4 OKasajl nau Ouxa MOTJIM Ja OKaxat
CBIIECTBEHO BJIMSHUE BBPXY JeiHOCTTa Ha J[py/KECTBOTO Ml HHBECTHIIMUTE HA MECTHHTE aKIHOHEPH.

JIHKBHAHOCT H IAPHYHH cpelacTBa.

(a) OCHOBHUTE M3TOYHHIM HA THKBHIHOCT Ha APY>KECTBOTO €& Pa3iC/ICHH Ha TPH OCHOBHH TIOTOKA, a
HMEHHO:
ellpuxoam oT mponaxOu Ha y4acTus B APY/KECTBA, npuao6uTH Mo Bpeme Ha [IppBaTa BBJIHA HA
MacoBara puBaTU3allns;
e[Ipuxo0/t OT IUBHIEHTH OT APYIKECTBA, B KOHTO “Cesep Xonaunr” AJl uma y4qacTus.
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o [IpHXOIH OT JIMXBH IO PEIOCTABEHN KPEMTH HA ABIIEPHH H aCOLMUPAHH APYIKECTBA

(6) KM 31.12.2013 rommua “Cesep Xommuar” AJ] e mpeloCTaBUI Ha APYKECTBA, B KOWTO HMa
AKLMOHEPHA VYacTUs KpeauTH Ha obma croifHoct 1 220 500,00 neBa. Kem MomenTa “CeBep XonauHr”
AJl e ¢ jocTaThueH 0GOPOTEH KAIMTAl 33 HACTOSIIMTE My HYKIH, @ [PH HYXIA MMa BB3MOXKHOCT 4
noJiyun oGOPOTHH CPEJCTBA OT BPBIIAHETO HA MpPEIOCTABEHH HA ABIICPHH H aCONMHMPAHH IpYKecTBa
KpPEeIUTH.

(8) CpriacHo ckirouenute oT “Cesep Xommar” All Torosopi 3a KpeauT H NOCICABALIATE AHEKCH,
¢ “Hukxom-97" AJl, B3CTAHOBABAHETO HA KPEJHTUTE TPsAOBA a CTaHe J10 31.12.2014 roauHa — rJIaBHUIH
B pasmep Ha 1 220 500 sieBa 1 HAUKICICHHTE JTUXBU 33 EPHOAA.

HayuHo-H3¢/1e10BATEICKA W PAa3BOITHA JEHHOCT, MATCHTH H JTHUCH3H.

“CEBEP-XOJIIMHI™ A/l He e 3aBUCHM OT IAaTCHTH, JIMLICHINOHHH, (hpaH4ai3MHTOBH JIOTOBOPH,
TBPrOBCKH MapKH WM JPYr¥ OOCKTH Ha HHTE/ICKTyarHaTa cOOCTBEHOCT.

JIpyecTBOTO He € OCHILECTBABANIO HAY4HO-H3C/IE/I0BATEIICKA H pa3BoifHa JEHHOCT.
Uudopmauns 3a TEHAEHIUSITA HA pasBUTHE.

Haii-3HaqMHTE HACTOSINH TEHICHIMM B DasBHTHETO Ha JPYXKECTBOTO Ca HACOUCHH KbM
NpefoCTaBAHE U TOJNbPIKaHe Ha J00pH JIMXBOHOCHH KPEIUTH HA IBLICPHH 1 acoIMUPAHU TPEANIPUATHS
H MOMGHTHO CBHBAHE HA BCHYUKH M3JIMIIHH WM HEHANEKalld pasXO[d, KaKTO M OCUIypABaHe Ha
AITepHATHBHH, HEM3MON3BAHHA J0 MOMEHTA H3TOYHHIIN Ha MPUXOIH.

CYETOBO/IHA ITOJIUTUKA

HO-,[[OH}’ cJeBa ONMHCAaHWE HA CYETOBOJHATA [MOTUTHKA [PHJIOKEHA TIPH H3TOTBAHETO Ha @HII&HCOBHH
OTHET:

A. Ba3a 3a usrorssine Ha GQHHAHCOBHH OTYET

Hactosmmsar ITommmen @unancoB OT4eTr € M3rOTBCH B CBOTBETCTBHE C
0BIONPHETHTEe CYETOBOAHM IPHHIMIHA, [paBuiIa H H3UCKBAHHS, perjaMeHTHpaHH B 3akoHa 3a
CUETOBOJACTBOTO, IpHETHTEe OT MMHHCTEPCKH CHBCT MeKTyHapoAHH CYETOBOJAHH  CTaHIAPTH,
passicuennsita Ha [IKP (IlocrosiHen KOMUTET 3a pas3sCHEeHNs), NPUIOKHMH KBbM 31.12.2013 ron.,
BBTPEITHHTE HOPMATHBHHA aKTOBE Ha Py’ ECTBOTO H [IPMETOTO [IPABUJIO 32 OLIEHKA [10 UCTOPHYECKA [CHA.

JIpy’KeCTBOTO OpraHM3upa ¥ OCBLIECTBSBA TEKYIIO CUETOBOJHO OTYHTAHE B
CBOTBETCTBHE C M3MCKBAHHATA Ha OBJIrapcKOTO 3aKOHONATEIICTBO — CHETOBOHO, NAaHBYHO M ThProOBCKO.

He ca KOMIEHCHpaHN aKTHBY M NMAcHBHU, C U3KJIOUCHUE HA W3PUYHO paspelieHHe Ha
MCC ¥ KaKToO € MOSCHEHO KbETO € He0OX0IHuMO.

IIpe3 TeKyllys [IEPUO He ca NPaBeH | [POMEHH B cyeToBOAHATA noyuTHKa. HoBuTe M
U3MEHEHHTE CTAHJApTH W Pa3sCHEeHWs HE OKa3BaT BIMAHUC BBLPXY (pMHAHCOBOTO CHCTOSHHE u/nmm
pe3y/iTaTH OT ACHHOCTTA Ha JIpyKecTBOTO, HO M3UCKBAT BKJIIOYBAHETO HA JIONBIHATETHNA ONOBECTSIBAHUSA

BHB (PHHAHCOBHA OTHET.
JIpy KECTBOTO MpEeACTaBs CPaBHUTEIHA uH(pOpMALMA 3a €HA MPEAXO0/IHA FO/IMHA.
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b. Isarorpaitnn matepuaann aktusu ([IMA)

Crpaaure ce npeacTaBsaT Mo CIpaBeiuBa CTOMHOCT.

Bcuuky Ipyru OBATOTpaifHA MaTepHalIHH aKTHBH Ca NPEICTaBEHM [0 MCTOPHYECKa IeHa, HamaleHa C
HayuclIeHaTa OT NpUA0OHBAHETO UM aMOPTH3aLIMS.

VBemuuenusTa B OajaHcoBaTa CTOHHOCT, MPOM3THYALIH OT ITPEOLICHKA, C€ OTHACAT B
mpeolleHbyYeH pe3epB. HamaneHns, KOMTO KOMIIEHCHPAT MPEIXOJHH YBEIMYECHHS OTHOCHO €IMH M CBII
aKTHB, ¢a 3a CMETKa Ha MPEOLEHBYHUS pe3epB, BCHUKH JPYIH HAMAJICHHS C€ OTHACAT B OTYETA 32 JOXOAHUTE.

AMOPTH3aLUATA CE HAYHUCIsABA MO THHEHHHMA METOJ JO JOCTHraHe Ha OCTaThYHaTa
CTOMHOCT Ha BCEKM aKTHB 3a OIpeJIe/IeHHs CPOK Ha M0JI3BaHe, KaKTo Clie/Ba:

Crpamu — 25 rogunu, npe3 2013 roxa. JpyxecTBoToO He € pasnosiarajo CbC Crpaay U He € HaYHuCIABAIO
aMOpPTHU3ALINH;

TpancroptHu cpeacTsa — 5 roauuu, npe3 2011 rox. Ge GpakyBan W OTIHCAH €IMHCTBEHNs aBTOMOOWII Ha
Jlpy>kecTBOTO, KO#iTO O¢ HamBJIHO aMOPTH3MpaH, MOPaa¥ KOETO HsMa HAYHC/IIBaHH aMOPTH3AalMHU 32
TPaHCIIOPTHH CPEJICTBA;-

O6opyaBaHe U HHBEHTAp — 7 TOJAMHH

Koraro 0aiancoBaTa CTOHHOCT HAa akTHUBa € IIO-rojiiMa OT O4YaKBaHAaTa BB3CTaHOBUMA
CTOMHOCT, aKTURBT CE oOe3reHsaBa 10 Bb3CTaHOBHMATa CH CTOMHOCT.

[leganbure u 3aryoure ot npojaxba Ha JIMA ce ompeneinsT 1o OTHOLICHHE Ha
GanaHcoBaTa CTOMHOCT M Ce B3eMaT MpeIBW IIpH OIpe/esisHe Ha pe3yTaTa OT OCHOBHaTa JeiHocT. [Ipu
npoaaxbara Ha NPEOLEHEHH aKTUBH CYyMHUTE B NPEOLEHBYHHSA M IPYIH PE3EPBH, OTHACAIIM CE 10 Te3H
aKTHBHU ce TpaHC(OpPMHUPAT B HepasIpeeseHa nedanda oT MpeaxoaHu NepUoan.

PasxomuTe 3a NOAIPB/KKA M PEMOHT Ce OTpa3sfBaT B OTYETa 3a IIPHXOOUTE H
pa3XxoJHTe 3a Iepuoja, B KOMTO ca W3BBpLIeHH. PasxoauTe 3a KamHTaIHH PEMOHTH CE BKJIOYBAT B
fajaHcoBaTa CTOMHOCT HA aKTHBa B Ciydail, 4e ce o4akBa Obaelia MKOHOMHMYECKA H3roja OT aKTHBA.
KanuTajHHTE PEMOHTH C€ aMOPTH3HPAT 3@ OCTATHYHHS KHUBOT Ha CBBP3aHUA C TAX aKTHB.

B. HemaTepuajinu aKTHBH

Pazxomu, KOUTO ¢4 HECHMHEHO CBBP3aHH C HACHTH(QHIMpPYEM ITPOAYKT H MMa BEPOATHA CTOMaHCKa
1107133, IPEBHIIABAIIA PA3XOINTE 3a e/lHA FONHA, Ce IPU3HABAT KaTO HEMATEPHATICH aKTHB.
Pazxon, KOHTO yBe/MYaBa MKOHOMHYECKATa M3rojia OT KOMIIIOTEPHUTE NPOrpaMy I yABKABA TEXHUSA
[TbpPBOHAYANICH XKUBOT, CE TIPU3HABA KATO MOJOOPEHNE U C€ OTIHTA B YBENHYCHHE HA OTYCTHATA CTOHHOCT

Ha aKTHBA.

I'. O6e3nenKka Ha ABJTOTPAIHH AKTHBH

[Ipy Hanuuue Ha CHOMTHS W TPOMsiHA B OOCTOATENCTBA, KOWTO HMHIMKHPAT, Ye
GajaHcoBaTa CTOWHOCT Ha ALJITOTPAifHUTE MarepHalH¥ H HEMAaTepHAIHU aKTHBM € HEBB3CTAHOBHMA B
PamMKHTE Ha JHHOCTTa, ¢€ M3BbpIIBA 00E3LCHKA. 3arybara oT o0e3leHKa ce [IPU3HaBa 3a cyMara, ¢ KOITo
GasaHcoBaTa CTOWHOCT HAAXBBPJISA BB3CTAHOBMMATa, KOATO INPEJCTaBiIsgBa [O-BUCOKaTa OT HETHATA
NpojakHa IIeHa Ha aKTHBa U CTOWHOCTTA My B ynotpeba. 3a HmenuTe Ha M3MEPBAHETO HA 0Oe3LCHKATa,
aKTHBHTE C€ IPYNHpAT 10 BB3MOXKHO Hali-BUCOKAa CTENCH Ha aHAIMTUYHOCT, 3a KOATO Ca HAIHMLE
uAeHTHGUIIUPYEMH TAPUYHHI TOTOLH.
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J. UaBecTamnn/CryuacTust

Jlpy»ecTBOTO KIacH(uuUpa CBOMTE HHBECTHIMH B KalWTAIOBM H [IbJITOBH [EHHH KHH)XKa B
CIIeHNTE KaTeropuy: [EHHH KHIKa B 000pOTeH nopTdeitl ¥ EHHN KHHKA B MHBECTHIMOHEH noptdei.
Knacudukanusra ce u3BbpmuBa Ha 0asa menta, 3a KOATO ca NpHUI00MTH MHBECTULHMUTE. PHKOBOJCTBOTO
onpejens KiacHQUKalHATA HA MHBECTHIMHTE CM B MOMCHTAa Ha MOKYyIKara ¥ PeJOBHO I[PEOLeHsABa
rpeHasHaYeHneTo M. VIHBECTUIINH, KOUTO ca MPHACOUTH 3a J1a TeHEpHpAT Ne4aion 0T KPaTKOCPOYHH
MPOMeHW Ha LEHHTE, Ce KIacH(pUUEpaT Karo UCHHU KHIKA B obopoted moprdeiln U ca BKIIOYCHH B
KPaKTOCPOYHHTE aKTHBM 32 LEIHTE HA HACTOALIMTE (HHAHCOBH OTYETH, KATO MO KPAaTKOCPOHYEH Ce
pasbupa nepuoz 10 1 romuna. [Tpes TeKymus Mepruol JpyKECTBOTO HE pasrosiara ¢ TakuBa MHBECTHULIMH.
MuBecTHIMATE, IPHIOOMTH ¢ HAMEPEHHE J1a CE AbPXKaT 33 HEONpPE/e/IeH MEPHOML OT BPEME, KOWTO MOTar
na 6BaaT MpoJaieHH B 3aBUCHUMOCT OT HYXKIUTE OT 0GOPOTHH CPECTBA, €a KIaCH(UIHPAHU KaTO UCHHN
KHIKA B MHBECTHIHOHEH MopTdeil; chumTe ca Kiacuduiupany Karo ABITOTPANHN aKTHBH, OCBCH aKo
PBKOBOJICTBOTO He H3pasi HaMepeHHe Ja JBbPKHU MOCOYCHHTEe MHBECTHIIN 3a TO-MaJIKO OT JBaHajeceT
Mecema OT JaTaTa Ha GajaHca MM aKo e IPeIBHIIeHO Ja ObaT U3N0N3BAaHH MPH EBCHTYATHO HaOnpane Ha
obopoTeH kanuTal. B TakeB ciydai, Te3n HHBECTHLIHA Ce KIacuuuupar KaTo KparkoTpanHu aKTUBH,

[lokynkaTa H mpojax0ara Ha HHBECTHLHH Ce IPH3HABA OT JaTa Ha ThpryBaHE. CroitHOCTTa Ha
npuaoGMBaHe BKIIOYBA PAa3XOMUTE IO TPAH3AKLMATA. LleHHHTE KHHKA B 00OPOTEH MOPTHEiI 1 HEHHHTE
KHUKA B WHBECTHIIMOHEH MOPTQeii] ce OTYMTAT B ClE]BALIMTE OTYCTHH MEPHONM IO CIHpaBeiNBa
cTolfHOCT. Peanu3upanuTe H HepeaTM3HPaHUTE NeqaIon U 3ary6m OT IIPOMsHA B CPIIaBe/JIMBaTa CTOHHOCT
Ha LeHHNUTe KHIDKa B 000poTeH nopTdeii ce BKIIOYBAT B OTYETA 32 IIPHXOJMTE 1 pasXOIHUTE 3a nepuoa,
mpes KoiiTo ca Bp3HMKHAMM. HepeanusmpaHute negandu M 3aryOM B pe3yarar OT NpPOMAHA B
CTIpaBeUIMBATa CTOMHOCT Ha LEHHUTE KHIKA KnacH(pUUMpPaHu KaTo TakuBa B MHBECTHIHOHCH nopTdeii
ce mpM3HABAT B OT4eTa 3a Kamutana. CrpaseimBata CTONHOCT HA MHBECTHIIMUTE Ce orpesens Ha 6asa
[a3apHy JaHHH 3 [EHUTe Wi Ha 0a3a OLEHBYHH MOJIE/IH Ha NapHHHH TOTOH. CnpaBennuBaTa CTOHHOCT
Ha HEPerHCTPUPAHHTE KalUTAIOBH LEHHHM KHUDKAa Ce OICHABA Hpe3 MoKaszaTe/uTe LeHa/I0X0aH HIIH
[ieHa/apu4eH MOTOK, MOAM(HIMPaHH C LE Jia OTPasAT creun(uUHNTe ycIoBus Ha emutenta. OHE3H
KAMHTATOBH LEHHH KHHXKA, 38 KOUTO He MOJKe 1a OBb/ie HaJeKIHO ONCHEHA ClIpaBe/UTHBaTa UM CTOIHOCT,
ce OleHsBarT O CTOMHOCT Ha NMpHIO0MBaHEe MHHYC 00e3LeHKa. [Ipu OHe3W KHIDKa, K1acH(QULMPaHH KaTo
leHHN KHWKA B MHBECTHIMOHEH MOpPTQeiin mpu mpojaxdara MM HiH o0e3lleHKaTa UM, HATpyIaHUTe
KOPEKIIMH Ha CTpaBe/UIMBAaTa MM CTOMHOCT Ce OTpassiBaT B OTHCTa 34 MPUXOJUTE M Pa3xOoauTe KaTo
nevasnoa uiay 3aryba oT HHBECTHUMOHHU LIEHHH KHHXKA.

B crarusTa ,,OUHAHCOBH aKTHBH® Ca NPEICTABEHH yYacTHATA B KallUTAIMTE HA [peANpHATHS,
yuiiTo akimK He ce Thprysar Ha B®b H 3a KOUTO HAMA aKTyalHa GopcoBa MHGpOpMAalHs 3a Ia3apHATE
LIeHH.

[pes oruernara 2011 ron. Ge HampaBeHa NPEOLCHKA HA y4acTHETO B KanuTaaa Ha ,,bpus” A/l B
nUKBHAAIMs. JIpyXKECTBOTO € OOABEHO B JIMKBAJALMA Ha 09.03.2011 rox. Jluncara Ha peaJiHO ThpryBaHe
Ha 107106eH pojl (UHAHCOBH aKTHBH Ch3aBa HEBB3MOKHOCT Ja CC Hallpasi npuOIU3UTE/IHA OLEHKA I10
AHAJOT WM MO JpPYr Croco0 Ja ce OmpejeH mpearonaracMa ClpaBe/iuihba CTOWHOCT Ha AHAJIOTHIHH
dunancon aktupy. Ha cBoe 3aceianne, MPOBEACHO Ha 05.03.2012 roa., CbBeTHT Ha AMPEKTOPHUTE, B3C
peleHne, HHBECTHIMATA B KaluTaja Ha ,.bpu3z” AJl - B TuKBHAALMA 1 Oble OTYETEHa 110 [IhpBOHAYAIHA
(McTOpHYECKa) 1IeHa Ha Mpu100uBaHe. Kom 31.12.2012 roj. MHBECTHIIHATA B KanuTala Ha »BPHU3” Al -
B JIMKBHJAIMS € OTpa3eHa 110 HCTOPHYECKa [eHa.

ITpe3 2013 rox. MHBECTUIHATA B ,.bpu3” AJl B MHKBHIALHS 6e obe3nedeHa u O¢ NpUBEACHA B
CHOTBETCTBHE C IPOICHTHOTO YJAaCTHE B JIMKBHIALHOHHNAS KAIHTAJI, TOCOYCH B GaylaHca Ha JAPYKECTBOTO.

E. MaTepua/jHi 3anacH
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MaTepPIa.HHI-‘ITe 3alacH ce IIoco4BaT 1o HCTOpHUYECKaTa eHa. Pa3zxoasT IIpH
HOTPGGHSHHCJ" H3IIHCBAHE CE€ OIIPEICiIA IO CPEOHONPETEIIEH METO/L. Hpe3 TCKYHIHA [IEPHOO APYKCCTBOTO
HsMa HpHI{OﬁHTH H HU3IHUCaAHH MaTCpHallHH 3allacCH.

7K. Bzemanusn

B3emanusTa OT KJIMEHTH Ce OoTpasaBar 1o CTOHHOCTTA HM I10 (.])EIKT_VIJH., HamajieHa ¢ 00e3leHKaTa M.
O0e3eHKa ce I[IpaBH B cnyqaﬁ, Y€ CBIIECTBYBA 00eKTHBHO A0KA3aTEJICTBO, 4 APYHECTBOTO HAMaA 1a Obae B
CBCTOAHHUC 4 CBGepe BCHYKH JBJIZKMMH CVMH, CBIVIACHO IBPBOHAYATHHUTE YCJIOBHA IO OTHOLICHHE HAa
CbOTBETHHA pa3ycT. C}’M&Ta Ha o0e3meHKaTa e pa3jIHKaTa MEiKIy OanaHcoBaTa ¥ Bb3CTAaHOBHMA CTOHHOCT,
KOATO NpeacTraBjidBa HacTosLIaTa CTOHHOCT Ha MapHYHHUTE TMOTOLH 3a CXOJHH KIJIMEHTH. KeM narata Ha
oT4YeTa HIMa MHIMKAINK 3a 00e3leHKa Ha B3€MaAHHKATA, U TaKaBa HE € IpaB€Ha, C U3K/IIOYCHHE Ha TE3H, C
H3TCKBJ JaBHOCTEH CPOK.

3. Haplfl‘ll{ll CpeacTea H MapHYHH €EKBHBAJICHTH

l'IaquHuTe CpeacTBa H NMApHYHHTE CKBHBAJICHTH CE€ OTHHUTAT I10 HCTOPHYCCKA IICHA. 3a ueanTe Ha
oT4eTa 3a NapH4YHHA IIOTOK, MapUYHHUTE CPEIACTBA H HapHYHHTE CKBHBAJICHTH BKJIHOYBAT I1apH B 6p0f‘[ H 110
OaHKOBH CMETKH.

H. CoberBeH kanmuTan

EMUTHpaHHTE OT JPY/KECTBOTO aKIHX ce Kiacuuumpar kato kanuran. [1pes 2013 roauna “Cesep
Xomauar” Al He € eMUTHpall HOBH aKIHH.
M. 3aemn

3aemMHuTe ce NPU3HABAT NBPBOHAYAIHO IO pasMepa Ha NOCTBIUIEHMETO, Oe3 Ja ce BKIH0YBAT
pasxojuTe 0 3aeMa. B mociencTBre 3aeMHUTE C€ OTYMTAT ITO HCTOPUYECKa LIeHA.
JIpy>KeCTBOTO HSIMa [OJTy4eHH 3aeMH 3a TEKYIIHs IEPHOI.

K. Joxoau Ha cIYKHTETHTE
JloxoauTe Ha IepCcOHANA Ce HAa4yHC/IsiBaT Ha 0a3aTa Ha CKJIIOYEHH JOrOBOPH € BCAKO OTIACITHO JIHIIE.

JIOrOBOpHTE €€ CKIIIOYBAT B CHOTBETCTBHE C JCHCTBAIIOTO OBJIrapcko 3aKOHOAATEICTBO M YTBBDACHHTE
JUTHKHOCTHM XapaKTepUCTHKHU. J[py’KeCcTBOTO M3IIIAlla BHOCKH I10 IBP)KAaBHO MJIM YacTHO YIPaBIsBaHU
IeHCHOHHOOCHTYPHTEIHH (OHZOBe Ha 3aab/kuTenHa M AoOpoBosiHa Gasa. Ciel Kato BEIHBK ca
U3ILUIATeHHM, KOMIIAHHATA HAMA MOBEYe 3a[bJIKEHHs 3a IUiamane. TeKymuTe BHOCKHM 00pasyBaT HeTHHTE
[IEPHOIMYHY PAa3XOIH 3a rOJMHATa, B KOATO CE€ JB/DKAT M KATO TaKMBA CE BKIIOYBAT B PasxoMTe 3a
nepconana. [Ipes 2013 roamna B CIPYKTypaTa Ha JDY’KECTBOTO ca paboTiian 4 4oBeka ¢ Bucie
HKOHOMHYECKO 00pa3oBaHHuE.

JI. Ilpn3HaBane Ha MPHXOAHTE

[puxomuTe ce mpu3HaBar 6e3 JaHbLM BLPXY JAo0aBeHara croiHocT. [lpuxomute ot npoaaxou ce
MPU3HABAT TIPH JIOCTAaBSIHETO HA CTOKATa WJIM yCjyrara i HeHHOTO IIPHEMaHE OT KyIyBada, yCIOpPEaHo C
MPEeXBBPJISIHE Ha CHOTBETHHTE PUCKOBE M M3roid. [Ipuxozure OT MpEIOCTaBEHH YCIyIH Ce Oasupar Ha
CTeNeHTa Ha M3IBIHEHHUE, KOATO C€ Ompeiens OT M3INBIHEHHTE YCIyrH 10 MOMEHTa KaTo NPOLCHT OT
BCHYKH YCJIyI'H, KOUTO TpsiOBa aa ObIar H3I'bIHCHN.
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M. /lanbk BbpXY nevasabara

CeruacHo GBATapcKOTO JaHBYHO 3akoHomartencrso 3a 2013 rox. IPYKECTBOTO JIBJDKH
KOPIIOPaTHBEH JaHbK (JaHbK nedasta) B pasmep Ha 10 % BBpXy obnaraemara nevanoa, kato 3a 2012 rox.
Toit e OWI Ha chIIOTO paBHMIIe. [lanpuHara craska 3a 2014 rox. ocraBa HenpomeHeHa. OTCpOYeHHTE
JIAHBYHH aKTUBM M IIACHBM Ce IIPH3HABAT B OTYETa 3a JOXOAMTE MM B OTYETa 3a KaluTajla CIOpel TOBa
KBJI€ € Bh3HUKHA TeXHus eeKT. YCTAaHOBEHHTE OTCPOYEHH JaHBbYHM aKTUBH M [MACHBH C& KOMIICHCHpAT
M TaHbYHUs eeKT ce M34YKCIIABA Ype3 NMpuiaraHe Ha JeificTBalaTa B MOMEHTA JaHb4YHATa CTaBKa, a IpU
06paTHOTO HM IPOSIBIEHHE — [10 JaHbYHATA CTABKa, 110 KOATO ¢a OWIHM H3YHUC/ICHU.

H. luBuaentn
JIMBHUOCHTUTE € NPHU3HABAT BbB (PUHAHCOBUTE OTYETH HA OPY’KECTBOTO B MEpUOIA, B KOWTO ca

0a00penu oT akunoHepute Ha 06110 chOpaHne Ha APYKECTBOTO.

O. CBbp3ann Juua

3a menTa Ha M3FOTBAHETO HA HAcTOSUIHSA (UHAHCOB OTYET JApPYKECTBA IO 001 KOHTPOJI,
CIY)KUTEJIUTE HA PHKOBOJIHY MOCTOBE (KJIIOYOB YIIPABICHCKH [epcoHan), KaKTo ¥ ONM3KH 4YICHOBE Ha
TEXHUTE CEeMENCTBa, BKIIOYATETHO U JPYKECTBA, KOHTPOJIHPAaHH OT TAX, C€ TPETHPAT KAaTO CBBbP3aHH
JTHIIA.

I1. CpaBHHTE/IHH JAHHH 32 NPEAXOHH FOAHHH

Kbaero € HeoOXOIMMO, CPAaBHUTEIHHTE JaHHH 3@ NPEAXOAHH TOJMHU Ca KOpPUIHpaHW, 3a 1a ce
[OCTHIHE CHIIOCTABUMOCT Ha JAHHHTE OT TEKylla M IIPeIX0Ha rofnHa. B HacTosmus pUHAHCOB OTYET €
rpejCTaBeHa cpaBHUTETHA HH(OpMAIIKS 3a €1Ha [IPeIX0aHa rOAHHA.

Mpunoxexue 1

AOMWUHUCTPATUBHU PA3XOWN 3a 2013 .
Ha "Cesep Xonauur" Al

(& xun. ns.)
31.12.2013 31.12.2012

Pasxogu 3a matepuanu 3 3
Pa3sxoau 32 BbHLUHKW yCnyru 33 32
Pasxoau 3a Bb3HarpaxaeHus 33 33
Pasxoamn 3a OCUrypoBKu 11 il
Opyru pasxoau 1
[e]=111]e) 80 80

Mpunoxexue 2

PE3YNTAT OT OBE3LUEHKA HA ®UHAHCOBW AKTUBW 3a 2013 .
. Ha "Cesep Xonauur" Al

{8 xun. na.)
: 31.12.2013 31.12.2012
Paaxoau oT o6e3uUeHKka Ha MHBEeCTULMA 24
0]=711{e] 24
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MpunoxeHue 3

(& xun. n1s.)
31.12.2013 31.12.2012
Opyrv buHaHCOBM pasxoau 1
osLo 1
MpunoxeHue 4
OUHAHCOBMU NPUXOAOM 3a 2013 r.
Ha "Cesep Xonauur" ALl
(e xun. n1s.)
31.12.2013 31.12.2012
Mpuxoau OT NUXBK 112 103
(o]=711{e] 112 103
Mpunoxexue 7
CnpaBka 3a y4acTUsTa B KanuTanuTe Ha ApyXecTea
Ha "Cesep Xonauur” Al
HaumeHoBaHWE: “BPW3" Al — B nukBugayma
Cepanuiue: p. CeenveBo

AZpec Ha ynpasneHue:

Ip. CeenueBo

Yn. "Credan MNewes", N2 133

MpeameT Ha AenHOCT

MpOU3BOACTEO ¥ THProBUA C NAMyYHN U NaMydeH Tvn
TbKaHW U u3genvs

Ne Ha snuceaHeTo B BYJICTAT: 107005015
Paamep Ha OCHOBHWA Kanutan 107,044 akuuv c HomuHan 1 n..
Pasmep Ha NMKBUMAAUWOHHUA KanuTas 52 x.nB.

Pa3smep Ha y4acTveTo:

47.305 akuwu - 44.19%

HavnmeHoeaHwve:

“HUKOM-97" Al

Cepanvuie:

p. Benuko TbpHOBO

ALIpEC Ha ynpasneHue:

l'p. Benuko TbpHOBO

yn. "B Jlesckun", Ne 15

MpeameT Ha AeAHoCT

Tobproeust Ha 4p0 C TEYHW W rasooBbpasHu ropmea

Ne Ha enuceaHeTo B BYJICTAT:

104069692, Cepus O

[ OanbueH Homep:

1040019479

Pa3mep Ha kanutana:

375,000 akuuu ¢ HomMuHan 1 ns.

Paamep Ha y4acTueTo:

125,000 akuuu - 33.33%

["Ceobona” EAL — lecku

[2796 axuwv - 9.32% |
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Mpunoxexue 8

(8 xun. ns.)
31.12.2013 | 31.12.2012
BaemaHunA
MpefoCTaBEH! KpeanTn 1221 1221
Jluxeu No npeAoCTaseH 3aemMun 467 362
[aHbun 3a Bb3CTaHOBABaHE 2
OBLYO 1690 1583 |

KbM 31.12.2013 roguHa “CEBEP-XONAVHIT ALl e oTnycHan KpeauTy Ha CneaHUTe ApyxecTea
OT CBOSA WHBECTULMOHEH NopTdens:

(8 nesa)
[pyxecTeo Paswep
“Hukom-97" ALl, B. TbpHOBO 1220500
obBLo 1220 500

KoM 31.12.2013 roguHa “CEBEP-XONAVHI ALl uma B3emaHus OT XU No OTNyCHaTW KPeauTy
Ha ApYXXECTBa OT CBOS NMHBECTULMOHEH noptdenn:

(s nesa)
[pyxecTBo Pasmep
“Hukom-97" All, B.TbpHOBO 467 313
(0]711{e) 467 313

BieMaHUsTa OT K/JMEHTH, JAHbBIKMTE 33 Bb3CTAHOBABAHE H IPYIUTE B3CMaHHUs HE ca JIMXBOHOCHH, 3a
pa3juKa OT OTIYCHATHTE KPEIUTH. IIpe3 2013 roa. He ca U3BBPUIBAHH [PEOLCHKH p/unu ode3leHKH Ha
B3emanus. OTnycHaruTe Ha ,,HukoM — 97" AJ] KpeauTH, C€ ONIUXBABAT C 8% u 8,5% na roauinHa 6asa. He
ca TpeNoCTaBsSHH O0E3IEYCHHS IO TE3U KPEIUTH. HezaBrcnMMO OT IPOMEHHTE B JMXBEHHTC HHBA HA
MeXx1yOaHKOBHs Ia3ap, JMXBEHMs MNPOLCHT IO Haif-cTapus 3aeM HE € TPOMCHAH, 3alIOTO HAMa
MHIMKAIHH 3@ CHIIECTBEH KPeJAUTEH PUCK. HoBuTe KpeaAUTH C€ OTIYCKAT MPH 8.5 %.

Mpunoxexue 9

NMAPUYHW CPEOCTBA kbm 31.12.2013 1.
Ha "Cesep Xonauur" All

(8 xun. n1s.
31.12.2013 | 31.12.2012
MapudHu cpeacTea B Gpoit 6 69
O5LYO 6 69 |
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[lapuuHnTe CpeicTBa B GAHKOBH CMETKHM CE OJIMXBABAT C IUIABALIM JIXBCHH [IPOLIEHTH, CHITIACHO
6ankoBuTe moauTHKHA. KM 31.12.2013 roa. JlpyKecTBOTO pasiiojara ¢ 6 Xui1.JB., u3ussio B Opoi. Tosa
Cce IBIKH HA YACTHYHO H3IUIATEHH JINXBH [0 MEXKIY PUPMEHUTE 3aEMH.. '

< MpunoxeHue 10 n 11
3AOBIMKEHUA kbm 31.12.2013 .
Ha "Cesep Xonguur" ALl

{8 xun. ns.
31.12.2013 31.12.2012

3aabmKeHus
3agbmKeHus KbM nepcoHana 6 2
3apbnkeHns kem CbBeTa Ha
LUPEKTOpUTE 5 2
3aab/mKeHUsa KbM OCUrypUTENHN
npeanpusaTusa 5 2
3agbKeHue 3a aHbsum 5 2
(0]=711{0] 21 8

VY CJIOBMSITA HA TOCOYEHHTE ITO-TOPE 3aAb/DKEHUS Ca KaKTO CIeBa:
e THProBCKHTE 3aABDKEHUS HE Ca TUXBOHOCHH U 0BUKHOBEHO ce ypexaar B 30 JHEBEH CPOK;
o J[aHBYHHUTE ¥ OCUTYDUTENHH 3 IbJDKEHHS CE yPEKIAT B 3aKOHOYCTAHOBEHUTE CPOKOBE;

e 3agbmkenusTa KbM mepconasa u CJI ce ypexaar A0 Kpas Ha CICABAIMA KaJleHJapeH
Mecell, cJIeJl Mecella 3a KOMTO ce OTHACAT.

12. Kamuran u pesepeH

Kem 31.12.2013 ron. akumoHepHus kamutan Ha JlpyXkecTBoTO € B pasMep Ha 780 660 iB.M €
pasnpenener B 780 660 Op.oOMKHOBEHHM NOHMCHHU aKLMHM © MpaBo Ha rjac, BCsKa OT KOMTO € ¢
womuuanHa croitgoct 1,00 nB. KoM 31,12,2013 roa. obumms Opoil Ha aKUHHTE HA IPY/KECTBOTO €
pasipe/eNeH, KakTo Ce/IBa:

’7 [TpuTesxaTeny Ha aKIUHU 31.12.2013 roa. 31.12.2012 roa.
(6 xun. op.) (8 xun. 6p.)
FOpuanyecKy Juna 522 522
Du3HYECKH JIMIa 257 257
| Ki1i040B yIpaB/IeHCK IEPCOHall 2 2
O6mo: 781 781
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'13. ®uHAHCOB PE3yJITAT 0T MHHAJIH IOAHHH

He ca B3eMaHH pelIeHHs 3a pasnpeeisHe Ha pHHAHCOBHSA PE3y.ITaT OT MUHATH [OMHH.

14. OTcpodenu JaHLYHA AKTHBH H NaCHBH, HETO

31.12.2013 ron. 31.12.2012 roa.
(8 1ega) (6 1e8a)
OTcpoyeHH AaHBYHH aKTHBU 2 432,50 0,00
OTCcpoYeHH JaHBYHN AKTHBH H 0,00 0,00
MMACHBH HETO

15. OnoBecTsiBaHe HA CBBP3aHH JINLA ¥ CIEJIKH ¢ THX
Mpuaoxenne 14

CaelIKH ¢bC CBbP3aHH JHIA
JIpy’ecTBOTO HSMA KOHTPOJHH YYacTHs, AMa 3HATHTEIIHO yyacTie B JIB€ ¥ MHHOPHTapHO y4acTHC B
eqHO npyxectBo. (IIpunooicenue 2).

Cae/KHTE ChC CBbP3aHH JIHLA, €A KAKTO CJIeABa:

1) Ipoaasxou

I1pe3 2013 roiHa APYKECTBOTO € MPEAOCTABIIO KPEAUTH Ha CIIETHUATE

CBBp3aHU JIMIA :

“Hukom” AJ] —obmaTa cyma Ha OTIYCHATHTC KPEIUTH 1220 500 n1B.;

HaumciieHuTe JMXBH ¢ HATPYIBaHE 1O TOPENOCOYEHUTE 3aCMHU Ca [IpH

nuxBeH npoueHT 8 u 8,5 u ca CbOTBETHO !

“Hukom-97" AJ] — 467 312,87 nesa.

[Tponax6uTe KbM CBBP3aHUTE MPEANpPHATHS CC M3BBPLUBAT 110 [a3apHH [CHU U yCIOBUS. [Tponaxdure
Ha acouMHpannTe npeaupuaTus Ha “Cesep xommHr” AJ] ca 1Mo 1eHa paBHa Ha ce0eCTOHHOCTTA.
2) Moxkynku

2.1. TIpe3 2013 roauHa APYKECTBOTO HE € NMOJIY4aBAI0 CTOKH OT CBbp3aHH JHLA.

2.2. TIpes 2013 roaumHa APYKECTBOTO € MOJIYHHIO YCIIYIH OT CBBP3aHU JIMIA, KAKTO

cllesBa: 2

- or “Huxom 97 AJl — TenedoHHM yCIyrH Ha odma croitnoet 3 216,51 nB. ¢ BKIL

JAcC.

TTOKYIKHTE OT CBBP3AHUTE MPEANPUATHS CE H3BBLPIIBAT IO nazapHy LEHH U YCIOBUI.
[Tponax6uTe Ha acCOUMHPAHHTE NPEANPUATHSA Ha “Cesep Xomauur” AJl ca mo neHa

paBHa Ha ce0eCcTONHOCTTA.

3) Br3narpazkienne Ha CbBeTa Ha IHPERTOPHTE

Tlpes 2013 r. obmaTa cymMa Ha HAIHCIEHATE H3IUIATCHITE Bh3HArpaKICHHS Ha CHBETA
Ha JUPEKTOpHTE, BB3/HM3a Ha 23 844 neBa, a UMEHHO :

aymmua Casosa lomosa, EI'H 5505051610 — IIpeacenaren Ha CI1 - 16 404,00 n8.
Pymen CumeonoB CHMEOHOB, ETH 6403233104 — wien na CJ1 - 3 720,00 51B.;

Pymen IlerpoB Mutes, ErH 7009143509 — unen va CJ1 -3 720,00 ns.
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16. Ilesin ¥ MOJIATHKA HA yNpaBJjeHine Ha QHHAHCOBHS PHCK

(1) ®daxkropu Ha GUHAHCOBHS PUCK

JIeHHOCTTA Ha APY/KECTBOTO € M3JI0KEHA Ha Pe/INIA PHCKOBE, BKIIOIUTEHO U Ha edekTa OT U3MEHCHUATA
HA Ta3apHUTe LEHM Ha COOCTBEHWMS KalWTal, W3MEHCHHATa Ha ICHHTE Ha [peNOCTaBsiHATE OT
JPYKECTBOTO YCIYTM M JIMXBEHHTE NPOLEHTH. [Iporpamara Ha APYKECTBOTO 3a 7100p0 KOpHOpaTHBHO
yIpaBleHue ¢ ChcpeloToueHa BPXY IIPOrHO3UpaHe Ha (uHanHCOBATE Ma3apy M MMa 33 L] 1a HaMalu
eBeHTYAIHHTE HEeOIaronpusaTHI eeKTH BEPXY (HHAHCOBHS pe3y]TaT Ha APYKECTBOTO.

JIpy’ecTBOTO HM@ MHOXECTBO HMHBECTHLMH B JIBIIEPHA M aCOIHHPaHN MpeANpUATUS, YUUTO HETHH
AKTHBY Ca W3/I0KEHH HA PHCK IIPH MPOMSIHA Ha ThPCEHETO Ha MPEI0CTABSHUTE OT TAX CTOKH H YCIIYTH.

(2) JIuxsen puck

[IpuxoauTe HA APYKECTBOTO U MAPHYHHTE MOTOLM OT JIEHHOCTTA MY Ca B To/isiMa CTETeH 3aBUCHMHU
OT M3MEHEHUSTA Ha Ia3apHHUTe JIMXBEHH NpoleHTH. “Cesep Xomuar” AJl uMa 3HaYUTEIHUA JIAXBOHOCHH
akTHBH. [10IMTHKATA HA JIPY/KECTBOTO € Ja IMOTbpia OJIH3BK 110 NasapHuTe (ukcHpaH TMXBEH MPOLEHT.
K®M kpas Ha roguaaTa 100 % oT 3aeMuTe Ca 6unmu ¢ GUKCHPaHH JTMXBEHH MPOIEHTH. ,,Cesep XonauHr”
AJl WMa IIMPOK TOrjes BbpXY (UHAHCOBOTO CHCTOAHHE HA ,Huxom — 977 AJl u pelOBHO OLCHABA
JIMXBEHHS PHCK 1O OTmycHatute Kpeautd. KbM kpas Ha 2013 roa. cyMTamMe, 4e APYKECTBOTO HMa
cTaGMIHO (PMHAHCOBO CHCTOSIHHME H HE C€ Hajlara NpoMsHa Ha JMXBCHHA [IPOUCHT.

(3) JInkBuaeH pHCK
[lpema3iMBOTO YIpaBICHWE HAa JIMKBUIHHA PUCK  Mpejrolara Ho/IbpKaHe Ha I0CTaTbYHO
KOJTMYeCTBO MTAPHYHH CPECTBA C BB3MOXKHOCT 33 YUHAHCHPAHE C MOAXOAALLO KOMUYECTBO KPEIHTH.

(4) OnpenensiHe Ha ClpaBeUTMBATA CTOHHOCT

CnipaBeuTiBaTa CTOHHOCT Ha KOPNOPATUBHATE I THPIyEMH [IleHHM KHIXKa, ce 0a3upa Ha MasapHUTe
LeHM KbM Jarata Ha Oamanca. [lpu oneHkata Ha CHpaBe/UiBata CTOMHOCT Ha aKUuuTe OT
MHBECTHIIHOHHHAS NOPTdeiin, Apy/KECTBOTO M3MO3BA MHOKSCTBO METOMH M paBd MPEeNNOJIOKEHUS,
Ga3upaHy Ha CHLIECTBYBAIMTE MMA3apHU yCIIOBHA KbM JlaTara Ha Gananca. OneHkaTa MoKe 1a ce 0asupa
Ha JPYTH MOJOOHN HHCTPYMEHTH

17. CoOuTus ciuea garara Ha fasianca

HsMa CHINECTBEHH CHOMTHS HACTBIJIH MEXIy [arara Ha ChCTaBfHC M JaTara 3ad H3rOTBSHE Ha
roANIIHAS (UHAHCOB OTYET HA APYKECTBOTO.

HsiMa ChIecTBEHH CHOUTHA HACTBITUIM MEXKIY naTaT;i 3a M3rOTBSHE HA roAMIIHNA QHHAHCOB OTYET
Ha APY)KECTBOTO M jaTaTa Ha IPUEMAHETO My. /

\ /
i\ / d
Jlara 24.02.2014 r. CncTaBuTel ¢ / i Uansaaurenel Jupekrop : -
Mmuika Muxaitnosa ["anmna [lomo
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