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Tpy#ecTBOTO € yupeneHo Ha 25.09.1 996 r. KaTo l"lpuaémz,aunos-ten donn "CEBEP” AJl, ko¥TO npeypeau AeHHOCTTa CH
g Xonaudr no THProBckus 3aKOH M MPOMEHM THPrOBCKATA CH ¢upma B “CEBEP-XOJIIUHIA/L ¢ pewenye Ha ObwoTo
chOpaHue Ha aKLMOHEpHUTE, MPOBEIEHO Ha 12.12.1997 r. [IpoMaHara e BIMCAaHA B TbPrOBCKHS PErucThbp Ha BTOC c pewenne
or 05.01.1998 r.

[IpeaMeThT Ha AeHHOCT Ha “CEBEP-XOJIAUHI™AJ e: npunoduBaHe, ynpaeBieHHEe, OUCHKA H npoznax0a Ha y4acTHs B
GBArapCKU U 4Y/KIECTPAHHH IPYKECTBA] npuaoGuBake, ynpasieHue u nponaxoa Ha obnuraumy; UHAHCHPAHE Ha [PYIKECTBA,
8 KOWTO XO/UIMHIOBOTO APYIKECTBO YHaCTBa.

C I-pata emucus akumu ot 1996 r.. B pasmep Ha 500,000,000 fesa APY’ECTBOTO € MOJYYHIO paspeuieHue oF
KoMHCHSTA 10 LEHHUTe KHWKa W (oHnoBuTe Gopeu ¢ Peluenne No 153-TTd/18.10.1996 r. 3a NOTELPKAABAHE HA NMPOCTIEKT 34
nyGaUYHO NpeajiaraHe Ha aKUunH. Pa3MepbT Ha 3aMHCAHMA M BHECEH KanuTajl KbM MOMEHTA Ha yupenseanero e 360,660,000
nesa, ot kouto 337,084,000 neea B MHBECTULIHOHHH NIEEA H 23,576,000 nepa B napH.

KanuramsT € yBelMuaBaH [Ba MBTH, Ype3 MyOauuHO mpeanaraHe Ha AKLMK W BEJHBK, 4pe3 MpejnaraHe Ha
AKLIHOHEPH.

3a [l-pata emucust oT 1997 r., B pa3mep Ha 120,000,000 nesa APY/KECTBOTO € MOJYYHIO pa3pellieHke OT Komucuata
1o ueHHHTE KHwka i (oHaoBHTE Gopcu ¢ Peulenne Ne 22.TII1/31.01.1997 r. 3a NOTEBPAAABAHE HA MPOCNEKT 3d nyOaHUIHO
npeanaraHe Ha akuUHH. PazMepbT Ha 2amucaHWs H BHECEH Kamural oT tazu emucHs e 14,553,000 nepa B MHBECTHLHMOHHM
Hotose.

3a Ill-tata emucus ot 1998 r., B pa3mep Ha 105,447,000 nesa ApY/KECTBOTO € MONY4MAO paspeluchie oT Komucusra
no ueHHuTe kHWka W QonaoeuTe 6open ¢ PelleHne Ne 126-T111/13.08.1998 r. 3a MOTBBpIKAABaHE HA MPOCIICSKT 3a ny0au4He
npeiarane Ha akuuu, PasMepbT Ha 3aMUCaHHA i BHECEH KaMWTan OT Ta3H eMUCHA € 105,447,000 nepa B napu.

3a [I-taTta emucus ot 2002 r., B pazmep Ha 300,000 feBa yBeIMHEHHETO HA KanuTana Ha IpY/KECTBOTO € Mo pena Ha
yn.112, an.5 ot 3[MMLK upes ny6auuHo npeanaraie Ha aKLiM camo Ha akmioHepd. Cnea yerewHo nposeaeHara noanteka,
kanuTana Ha “Cesep Xonnuur” AJl Ge ypenuuen Ha 780,660 518, ¢ Pewenue na BTOC ot 03.06.2002 r. EmucuaTa € BnucaHa
peructipa Ha JIKLIK c Pewenne Ne 93-E/26.06.2002 r.

OBIOTO VBEIMYEHHE HA KanuTana e ¢ 420,000.00 nepa, OT KOWTO 14,553.00 neBa B MHBECTHLIMOHHH DoHOBE H
405.447.00 nepa B napH.

KoM 30.06.2014 ronmHa BHOCKHTE B KaruTana Ha Apy7KeCcTBOTO Ca:
Bunose BHocku :  429,023.00 nesa — B napH
351.637. 00 neBa — B HHBECTALIMOHHH DOHOBE

CBOTHOLIEHHE:! 54.96 % - B napu
45.04 % - B WHBECTHLMOHHH OOHOBE

AxuunTe Ha “Cesep Xosauur” All ca oBUKHOBEHH, Be3HANMUHU, MONMEHHH, C MPABO HA rac # ¢ nomuHan 1 ( eanH )
nes. AkuuuTe Aagat npago Ha rnac B OOwoTo chOpaHKe Ha aKUMOHEPHTE, JMKBUIALIMOHHA KBOTA W AMBMAEHT. AKLUWHTE Ha
“Cepep Xonauur” AJl ca perucTpupani 3a ThproBHA ya "bearapcka Gonnosa bopea - Codpua AJl — HeouuHaneH mnasap.

OtpacsioBaTa CTPyKTypa Ha HHBECTHLIHOHHUA MopTdeiin Ha “CEBEP-XOJIIUHI™ AL kbM 30.06.2014 r. B KOATO Haii-
FONAM A8/ MMa THPrOBHA HA €1p0, € ClelHaTa.

OTPAC/IH Pecypce Han B %
TrproBus Ha €apo 350,000.00 93.77 %
TexcTHAHA ¥ TPHKOTa®XHA 23 259.60 6.23 %
MPOMHLIIEHOCT
Q6w noprdedn: 373 259.600 100.00
L
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Memournen Punarcoe Omuem 3a II-po mpumecedue Ha 2014 200.
A. Ilperaea Ha AeiiHOCTTA

“CEBEP-XOJIIMHI™ AJl e XONQWHrOBO APYJ/KECTBO MO CMUCEHIA Ha TLProBCKHs 3aKOH, MOpaaM KOeTo He
OCBLIECTBABA MPAKO MPOH3BOACTBEHA H THPTOBCKA JIEHHOCT, CBLP3aHA C NPEAOCTaBARETO Ha cToku M ycayru, [1pe3 Tekyuiara
2014 ronuHa Opy/KECTBOTO 3anasu OCHOBHMTE CH TEHACHUMM MO yMpasicHHE HA NIPY>KECTBATA OT WHBECTHLIMOHHHMA CH
nopTdieiil U NPeIoCTABAHE HA KPEIUTH Ha CHLIHTE.

Haii-3HaunmuTe (GakTopH, BAUAEIUM HA NEHHOCTTA Ha “Cesep Xomamuur” AJl e npoMAHATA HA NasapHUA JIMXBEH
MPOLEHT W JBMXKEHWeTO HAa UEHMTE HA PEryaMpaHus rasap Ha LCHHH KHMKA., 33 TEKYLIMAT TepHOj He Ca HACTBMBAIH
HEOBHUKHOBEHH MM PEAKH CHOMTHS MM JOKYMEHTH, KOHTO CHUIECTBEHO 14 Ca NOBIHFATH BLPXY MPKX0Ja Ha [PY#ECTBOTO OT
JEHHOCTTTA.

3a TekyuoTo TpuMeceure Ha 2013 roamHa ApyKECTBOTO € peanH3Hpaslo cueroroaHa nevanba B pazmep Ha § 733.10
7leBa, KOATO C€ AbIKH OCHOBHO HA HAYMC/IEHHTE JHXBH MO OTMYCHATH KPEAUTH. OcTaHanuTe U3TOHHHWLM HA MPHUXOIH, KaTo
MPHXOAH OT AMBHAEHTH, B KouTO “CeBep Xonauur” AJl Hma yuacTHe, OCTaBaT HEMPOMEHEHH.

Cupera Ha aupektopute Ha “Cepep Xonauur” AJl, cnen obCTOHHO pasrfieiaaHe Ha pe3ynTature OT AeHHOoCTTa Ha
JIPY’KECTBOTO, OCHOBHMTE MPWXOIM W Pa3XOaW M Karo MMa MpelBMA OYaKBAHWTE TEHICHUMM HA Pa3BUTHE M JUncata Ha
ANTEepHATHBHH M3TOYHHLM Ha MPUXOIW OLIE Mpes 2003 roaMHa HANOKH PECTPMKUMOHHA MOJMTHKA MO OTHOWEHHE Ha
TeKyIIMTE Pa3xoiaH, KOATO Ce Craspa v 10 AHEC.

Hama CblUeCTBEHH MPaBHTENCTBEHH, HKOHOMMHUYESCKH, ¢HCKG..I1HH HJIH TMOJMTHYECKH MPHHUHMITH H ¢3KTOpH. a4 HAMa H
HHCbOpMaLI.HSI 33 OYAKBAHH TAKHMBA, KOMTO Ca OKasajli WK f1xa MOIJIH 1a OKaxaT ChbUISCTBEHO BJIHAHHWE BBpPXY JeHHOCTTa Ha
ﬂ.p}’}KEC'TBOTO WIH MHBECTHLLMHTE HAa MECTHHTE AaKLLHOHEPH.

B. JIUKBHAHOCT W NApHYHH CpelcTBA.

(a) OCHOBHHMTE H3TOYHHUM Ha TUKBMAHOCT HA APYKECTBOTO Ca pasiae/icHH Ha TPH OCHOBHM MOTOKA!
1. TIpHXOZM OT CAEJKH C LIEHHH KHHIKA!
[Mpuxoas OT HAYHCIEHHW JMXBH NO NPEACCTABEHH KPEAHTH na apysectea, B kouto “‘Cesep Xonauur”™ Al uma
YYacTHe;

3. [TlpuxoaM OT AHBHAEHTH

(6) Kum 30.06.2013 roauna “Cesep Xonmuur” AJl e NpenocTaBui Ha IPYXeCTBa, B KOUTO UM aKLHOHEPHH y4acTHA

kpeanTH Ha obwa cTofiHocT | 220 500,00 nepa. Tlpe3 Tekyluna NepHOI Ha roauHara, Ha XonaMHra He ca Bb3CTaHOBABAHH
CyMH OT MpefloCTaBEHUTE KPeAUTH. 3a ChLUKA NepHoa APYKECTBOTO HE € NPENOCTABAJIO HOBH KPCAHTH. Kum momenra “Cesep
Xonauur® Al e ¢ focTaTbueH 00OPOTEH KanWTall 3a HACTOALIMTE MY HYXHIM, 4 npH HYKJA MMa Bb3MOZKHOCT fa MOJyHuH
0GOPOTHH CPELCTBA OT BPBLIAHETO Ha NPEAOCTABEHH HA AbLIEPHH H ACOLMHPaHU JPYKECTBA KPEAHTH.

!‘J

(5) CBraacHO CKINOYEHHTE OT “Cepep Xonauur” AJl 10rOBOPH 3a KPEAHTH H aHekcH KbM Tax, ¢ “Huxom-97" All
Bb3CTAHOBSBAHETO HA OTMYCHATHTE KPEAHTH Tpabea na craune 10 31 122014 ronuHa - TMaBHHLM W HAYUCACHHTE JTHXBH,

B. Hayumo-H3¢/1€10BATE/ICKA 1 Pa3BOiHA JAeHHOCT, NATEHTH H JIHLEeH3H.
“CEBEP-XOJIJJMHI ™ AJl He € 3aBMCHM OT MaTeHTH, AHUEH3HOHHH, dpaH4aii3HHIOBH JIOTOBOPH, TEPrOBCKH MapKi

WK ApyrH 00eKTH Ha HHTEJIEKTyatHata c0oOCTBEHOCT.
JIpy/KeCTBOTO HE € OCBLIECTBABAIO Hay4HO-M3CJIeIOBATENCKA U Pa3BOFiHa AeHHOCT.

I'. Mudpopmaumst 32 TEHJICHUHATA HA PA3BHTHE.

Hafi-3HauHMHTE HACTOALIH TeHIEeHLHH B Pa3BHTHETO Ha APYIKECTBOTO ca HACOYESHH KbM MPELOCTABAHE W noaabpaHe Ha
,ﬁOﬁpH NUXBOHOCHH KpeduTH Ha OBUIEPHH H ACOUHHPaHH MpeanpHATHA H MOMEHTHO CBHBaHe Ha BCHYKH H3INHUIIHH WIH
HeHaJieKallH pa3xolH, KaKTO ¥ OCHI'YpABaHE Ha ANTEPHATHRHH, HEW3MOJI3BaHH 10 MOMEHTA H3TOYHHLH HA MPHUXOIH.

CyeTOBOAHA NMOJUTHKA

Tlo-nony cneasa onMcaH Je Ha CUEeTOBOAHATA NOJHTHKA NpUIoKREHA ITPH H3ATOTBAHETO Ha ltlHH&HCGBKﬂ OTHET:
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«Cesep Xonduwz” A/l zp.Coghust

Mexounen Punarcos Omuem 3a [I-po mpumeceuue na 2014 200.
A. ba3a 3a u3roTBsiHe Ha PUHAHCOBHS OTYET

Hacrosuimat Cl)HH&HCOB OTHET € H3rOoTBEH B CBOTBETCTBHE HM3IMCKBAHMATA HaA TMPHETHTE OT MHHHCTEPCKHH CBBET
Memyuaponnu CYETOBOJHH CTAHAAPTH M NMPHUETOTO MPABHJIO 33 OLEHKE MO HCTOPHYECKa LIEHA.

b. Avarotpaiinn matepnanann aktuen (AMA) (Tpunoxenne 1)

KbM MOMeHTa ApyKecTBOTO He pa3nosiara cbe COGCTBEHH Crpaiy U 3eMH. BCHUKH ApYrH ABArOTpaitHi MaTepHaiHK aKTHEH ca
MpeACTABEHH MO HCTOPHYECKA LICHA, HAMAIEHA C HaYMC/IeHaTa OT MPUAOOHBAHETO UM aMOPTH3ALIMA.

YBenuuenuaTa B GanaHcoBaTa CTOHHOCT, MPOMETHYALIH OT MPEOLIEHKA, Ce OTHACAT B MPeoLeHbUeH peseps. HamaneHus, KOUToO
KOMMOEHCHpaT NPEAX0AHH YBEJIHYCHHA OTHOCHO €IHMH M Cbll aKTHUB, Ca 3a CMETKa Ha NpeoUCHBLYHHA pe3epe, BCHYKH AOpyTrH
HaMalceHHUA Cce OTHACAT B OTYETa 3a NpHXOIH H pasxonH. Beaka roiHHa pasHkKaTa B aMOpPTH3alLlMATA, H34YMCIICHA Ha bazara Ha
MpeoLeHeHaTa CTOHHCCT Ha aKTHBA (Pa3XOAbT 3a aMOPTH3ALINA, MOCOYEH B OTYETA 3a MPUXOIH W Pa2X0aH) U Ta3H HA OCHOBATA Ha
MbpPBOHAYA/IHATA MCTOPHYECKA CTOHHOCT Ha akTHBa ce TpaHcepHpa OT NPOUEHBYHHS pe3epE B HepasmpeleneHa revyanda ot
NpeaxoaHy NEPHOAH.

AMOpTH3aHHWTa CE HAYMCNABRA MO NHHEHHHUSA METO[ A0 NOCTHraHe Ha OCTaThYHATA CTOHHOCT Ha BCEKHM aKTHB 2a OnpeneneHHA
CPOK Ha NOJI3BAHE, KAKTO CnelBa;

Crpanu — 25 roauuu

TpaHcnopTHU cpeacTea — S reauHu

O6opyaeaHe M MHReHTap — 7 TOIHHH

Korato GanaHcoBaTa CTOMHOCT Ha akTHBA € MO-roisiMa OT OYaKBaHATA BB3CTAHOBMMA CTOMHOCT, AaKTUBBT ce obe3ueHspa 10
BB3CTAHOBHMATA CH CTOHHOCT.

[Tewanture u 3aryGuTe ot npoaaxGa Ha JIMA ce onpeaenar rno oTHOLIEHHe HA DANAaHCOBATA CTOMHOCT M CE B3IEMAT MpeBHI NpH
OnpenensHe Ha pe3ynTaTta OT ocHoBHaTta aeiiHoct. Ilpu npoaax6aTta Ha MpeoLeHEeHM aKTHBH CyMHTE B MPEOLEHBYHUA W APYTH
PE3EPBH, OTHACALLM CE /10 Te3H aKTHBM Ce TpaHCc(hOpMHpaT B HepasnpeneneHa rneyanda oT NpeaxoaHH NepHOIH.

Pa3xoauTe 3a MomIpbKKa W PEMOHT Ce OTpa3fABaT B OTHETa 3a MPUXOAMTE H Pa3XOIMTe 3a MEepHOAA, B KOHTO Ca M3BLPLISHH.
Pazxoaute 3a KanuTalHM PEMOHTH ce BKIKuBaT B OanaHcoBaTa CTOHHOCT Ha akTHBa B ciayuall, 4e ce ouakea Obaecwia
HKOHOMHMYECKA M3rona oT akTHea. KanutanHuTe peMOHTH ce aMOPTH3UPAT 33 OCTAThYHHUA X HBOT HA CBBLP2AHHS C TAX aKTHB.

B. HemaTepnaaun AKTHBH

Pa3zxoaM, KOMTO ca HECBMHEHO CBBP3aHH C WISHTH(HUMpYEM NPOAYKT W MMa BEPOSTHA CTOMAHCKA NOM3a, NMPEEHLIaBalla
pa3XouTe 3a e1Ha FOIHHA, Ce MPH3HARAT KaTO HEMAaTepHalieH akTHB.

Pa3sxos, KOWTO yBe/WYaBa HKOHOMHYECKATa M3roAa OT KOMITKOTBPHWTE MPOrpaMM MW YABIKAaBa TEXHHS MbPBOHAYANIEH HKHBOT,
C€ NMpH3Haea KaTo HOHGﬁPeHHE H CE OTHHTA B YEC/IHYEHHE HA OTHETHATA CTOHHOCT Ha aKTHEBA.

I'. OGe3uenKka Ha ABATOTPAITHH AKTHBH

Tpu Hanuuue Ha CLOWTHA W NMpPOMAHA B OOCTOSATENCTBA, KOWTO MHIOMKMpaT, ye GanaHcopaTta CTOHHOCT Ha LBArOTPanHUTE
MATEPUAJIHH M HEMATepHAllHM aKTHBM € HEeBb3CTAHOBMMA B PAMKWTE Ha NeHHOCTTa, ce u3BbpluBa obesueHka. 3arydara oT
obe3lieHKa ce NMpM3HABa 3a CyMaTa, C KOATO DanaHCOBaTa CTOMHOCT HaiXBbpJA BBHICTAHOBMMATA, KOSATO MPEACTABIABA M0-
BHCOKATA OT HETHATA MPOJAKHA LIEHA HA AKTHBA W CTO¥HOCTTa My B ymoTpeba. 3a LenHTe Ha M3MEPBAHETO Ha cOesleHKaTa.
aKTUBHMTE CE FPYMHPAT 10 Bh3MOKHO Haii-BHCOKA CTEMEH HA AHATMTHHHOCT, 33 KOATO Ca HaNMLE HACHTHOHUHPYEMH NapHiHK
MOTOLH,

A. UaBectnunn/Cryuactus ( [punoxenne 2 )

HpvkecTBOTO KaacMpuuUMpa CBOMTE MHBECTHMLUMH B KanHWTanOBH M ABArOBM LUEHHHM KHHAKZ B CJIC/IHWTE KaTErOpUMU: LEHHH
KHHKa B 000poTeH noprdefin v LeHHU KHMkKa B MHBeCTHUMOHeH nopTdeiin. Kinacudukaunara ce u3pbpluisa Ha 6asa uenra. 3a
KOATO ca NpHAOOMTH HMHBECTHLMHTE. PBKOBOACTBOTG Onpedess KiacH(HkauMATa Ha MHBECTHLUMHMTE CH B MOMEHTa Ha
MOKYNKaTa ¥ PENOBHO MPEOLEHABA NPEAHA3HAYEHHETO UM. MIHBECTHLIMM, KOWTO ca MpHAOOMTH 3a Aa reHepHpar nevaibu ot
KPAaTKOCPOUHM MPOMEHM Ha LEHMTE, Ce KnacH(UUMpPAT KAaTo LeHHH KHWxka B o0opoTeH mopTdeiin u ca BKIIOYESHH B
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Mexounen ddunarcos Omuem 3a II-po mpumeceuue Ha 2014 zcd.
KPAKTOCPOUHHTE AKTHBM 34 LEHTE HA HACTOAIINTE (PMHAHCOBM OTYETH, KAaTO MOJ KPATKOCPOUEH Ce paszdupa nepuon 1o 1
romuua. [Ipe3 TeKyUwHa nepuos APY/KECTEOTO He pasnonara ¢ Takusa WHBecTHLMH. HHBeCTHLMMTE, NpUAOOHTH C HAMEPEHHE
Ja ce Abp/KaT 3a HeorpeleneH MNepHol OT BpeMe, KOWTO MOrar na GbAaT NpOAafeHH B 3aBHCHMOCT OT HYIKIMTE OT 0b0opoTHH
cpencTea, ca K1acHOHUMPaHH KaTo LIEHHH KHHKA B HHBECTHLHOHEH MOpTQeii: crumTe ca knacu(HIMPaHH KaTo OLAroTpaiHu
aKTHBH, OCBEH aKO PBKOBOACTBOTO HE H3pa3W HaMepeHue 71a IBPKHM NOCOYEHHTE MHBECTHLMH 33 MO-MAIKO OT ABaHaJeceT
Mecela OT JaTaTta Ha GanaHca MM aKo € NPEABMICHO Aa ObJaT W3MON3BaHM MPH EBEHTYAIHO HalHpaHe Ha 0GOPOTEH KanHTan.
B TakbB ciyuai, Te3H HHBECTHLIMH CE KIACH(IHLMPAT KaTO KPaTKOTPaiHH aKTHEH,

IMokynkata W nposax6ata Ha WHBECTHUMM CE MPM3HAaBA OT daTa Ha ThprysaHe. CTOHHOCTTAa Ha npruaoOHBaHE BKIIOYBA
pasxoaure mo TpaHsakuusta. LleHuuTe KHuka B oDopoTeH noptdeil ¥ UeHHHTE KHH)KA B MHBECTHLHMOHEH noprdeiin ce
OTUMTAT B CIEABALINTE OTYETHH MEPHOMAM MO CHPABEMIUBA CTORHOCT. Peanu3npaHuTe u HepeanusnpaHute nevandu u 3aryou
OT MPOMAHA B CPMABEANMBATA CTOMHOCT Ha LEHHHTE KHW#a B 00OPOTEH MOPTQEa ce BKIOUYBAT B OTHETA 3@ MPUXOLMTE H
pasXoaWTe 3a nepHoia, npe3 Koiito ca Be3umkHanu. Hepeanmsupanurte nevan®u u 3aryGu B pesynrar OT npomsHa B
cnpaecanyeara CTOHHOCT Ha LIEHHWUTE KHHMXKa KﬂaCH(I)HquaH}{ KaTo TakWba B WHBECTHLHOHEH nopﬂbeﬁn C€ npHiHaeat B
oTyeTa 3a Kanutana. CrpaBeaauBata CTONHOCT HA HHBECTULIMHTE Ce ONpe/es Ha 0a3a NasapHH JaHHM 33 UEHUTE MM Ha Gaza
OUEHBYHH MOJENY Ha mapuunn notouu. CnpaeeanupaTa CTOHHOCT HA HEPETHCTPHPAHHTE KAMHTANOBH LEHHH KHUXA CE
OLEHSBA Ype3 MOKa3aTeNuTe LUEHA/IOXOAM MM LeHA/NapHueH noTOK, MOAMQHUMPAHW ¢ Lej Aa OTpasaT crnelMpUIHHTE
yCoBMS Ha emuTeHTa. OHE3W KanuTaloBH LEHHH KHIWXKA, 33 KOHTO HE MOxke Aa Oble HaleKIHO OUEHEHA CpaBeIHBaTa HM
CTOIHOCT, ¢é OLEHSBAT MO CTOHHOCT Ha mpuaoGueaHe MuHyc obesueHka. [lpu OHe3m KHMKa, KAacH(PHLUMPAHKU KaTO LEHHH
KHUKA B MHBECTHLHOHEH nopTdeln npu npoaaxkoara UM Wiu obesueHKaTa UM, HATPYNIAaHWTE KOPEKUMH Ha CripaBe/uUiHBaTa UM
CTOHHOCT ce OTpa3sBaT B OTYETA 34 NPHXOIHTE H pPa3xoauTe Kato nevanda M 331’)’63 OT MHBECTHUHOHHH UEHHH KHHMKA.

E. MaTepHaliHu 3anacH

MaTepHalHHTE 3anacd Cce MOCOYBAT [0 HMCTOpMuEcKara LeHa. PasxonsT npu noTpefneHHe/M3NUCBaHe Ce Onpeaend mno
cpenHonperersien Mero. [1pes Tekyuus nepHon ApYAKecTBOTO HAMA NPHAOOHTH H U3IHMCAHH MaTepHANTHH 3anach.

7K. Bzemaunust ( Ipunoxenne 3 )

B3emanusTa OT KITHEHTH CE OTPa3siBaT Mo CTOHHOCTTA UM MO (akTypa, HaManeHa ¢ NPOBM3MATA 38 obezuenkara um. [1poeusus 2a
oGe3LeHKa ce NpaBH B Cyuall, ue ChIIeCTBYBA OOEKTHBHO 0KA3ATENICTBO, Y€ APYKECTBOTO HAMA J1a 6Lae B ChCTOAHKE J1a Chbepe
BCUYKM TBDKHMM CYyMH, ChIIACHO IMTbPBOHAYAIHHTE YCIOBHMA M0 OTHOLIEHWE HA CLOTBETHHA paster. Cymara Ha obe3ueHkara e
pa3nukata Mexay GallaHCOBaTa M BH3CTAHOBMMa CTOMHOCT, KOATO MPEACTAB/IABA HACTOALIATA CTOIMHOCT Ha NApHYHUTE MOTOLM 3a
CXO/IHH KIHEHTH.

3. Mapuunu cpeacTsa u napuyinn exsusanents ( [punoxenne 4)

[lapuyHHTE CPEACTBA M NAPHYHMTE EKBHBAJIEHTH CE OTYUTAT MO HCTOPHYECKA LIEHA. 32 LE/IWTE Ha OTHETA 32 MApUYHUA NOTOK,
NApHUYHHTE CPECTBA M NMAPUHHMTE EKBHBANCHTH BKIKOUBAT MapH 8 Gpoil 1 no BaHKOBH CMETKH.

H. CobcrBeH KanuTana

(1) EMUTHpaHHTE OT APY*ECTBOTO aKIMK CE K/IaCH(PHLMpPAT KaTo KanwuTas. Ipe3 2013 roaunna “Cesep Xonaunr” Al He e
eMHTHpa HOBHM aKLUHH.

M. 3aemu

3aemuTe ce MpU3HaBaT MbPBOHAYAIHO 10 pasmMepa Ha NOCTBIJIEHHETO, 0e3 Ja ce BRAKYBAT pasxoauTe no 3acMa. B
NOCAEACTRHE 3aEMHUTE Ce OTYHTAT Mo HCTOPHYECKa LieHa.

JIpy»ecTBOTO HAMA NOTYHYEHH 3aEMH 32 TEKYIIMA NEPHOI.

K. loxoau Ha CAYKHTEJHTE

Jlpy>KecTBOTO M3NMAIA BHOCKHM M0 AbPKABHO WK YACTHO yNpas/isBaH! NCHCHOHHOOCHTYPUTENHH (hoHaOBE Ha 3aTb/KHTENHA
u goGposonHa Gaza. Crea KaTO BEAHBK €A M3MIATEHH, KOMNAHUATA HAMA NOBEYE 3AABIIKCHHA 32 nnauase. TexyuuTe BHOCKH
06pa3yBaT HETHHTE NEPHOAMMHH PA3XOIM 3a rOAMHATA, B KOATO C€ AL/KAT W KATO Taki Ba Ce€ BK/IIOUBAT B PasXoiMTe 3a
nepconana. [pe3 2013 roauHa B CTPYKTYpaTa Ha APY/KECTBOTO ca paGoTHAK 4 HoBeka ¢ Brclie HKOHOMMYECKO 00pasoBatye.
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Mexdunen durnarcos Omuem 3a lI-po mpumeceuue na 2014 zcd.

JI. llpusHaBaHe Ha NPUXOAHTE

IMpuxoauTe ce MpU3HABAT Ge3 AaHbLM BLPXY N00aBeHaTa cToiHOCT. [TpuxoauTe OT NPOakOM Ce NPHIHABAT NPH JAOCTABAHETO Ha
CTOKaTa UMM ycnyrata H HeHHOTO npHeMaHe OT KyNyEeada, YCnopeaHo < NPpEXBELPAAHE Ha CBOTBETHHTE PHCKOBE H H3roau.
TTpuxonuTe OT MPEIOCTABEHH YC/Iyru ce DazupaT Ha CTENEHTa Ha M3MbIHEHHE, KOSTO CE OMPEnca OT H3MbJHEHHTE YCIYTH 10
MOMEHTA KAaTO MPOLIEHT OT BCHUKH YCIIYTH, KOWTO TpAOBa Ja Gbaatr H3Mb/IHEHH.

M. [luBuaeHT

JIMBUOEHTHTE CE MPH3HABAT BbB (PMHAHCOBUTE OTHETH Ha JPYXKECTBOTO B NEPHO/A, B KOHTO ca 000peHH OT aKUHOHEpHTE Ha
05110 chbpaHne Ha APYKeCTBOTO. 3a TeKyluA nepruoa IpyKecTBOTO HE € Noy4aBano AHEUICHTH.

H. CpaguuTe/HH JAHHH 32 NPEAXOJHH FOAHHH

Kbaero e Heobxoaumo, CPaBHUTENHUTE JaHHH 38 NPEAXOOHH FOAWHH Ca KOpUrMpaHH, 3a aa Cc€ MNoCTHrHe ChreCTaBHMOCT Ha
OAHHHTE OT TEKVLIA H NpeaxoaHa roiuHa.

Ynpasiaenue Ha GUHAHCOBHS PHCK

(1) ®akTtopH HAa PHHAHCOBHA PHCK

JleHHOCTTa Ha APY/KECTBOTO € H3/IOMEHA HA PeMLA PUCKOBE, BKIIOUNTEIHO M Ha e()eKTa OT H3IMEHEHHSATA Ha Na3apHUTE LICHH
Ha coBCTBEHHA KamuTall, H3MEHEHHATA Ha LISHUTE Ha NPeAOCTaBIHUTE OT [IPY/KECTBOTO YCIYTH H IMXBEHHTE MPOLEHTH.
[Iporpamata Ha APY/KECTBOTO 3a 40GPO KOPIIOPATHBHO YNPAB/EHHE € CHCPEIOTOUEHA BHPXY MPOrHO3MpaHe Ha duHaHcoBHUTE
nasapy M HMa 3a L 12 HaMaJTH eBEHTYAIHHTE HeGIaronpuATHH eeKTH BBPXY (MHAHCOBHA PE3yTAT Ha APYIKECTBOTO.

JIpy’KecTBOTO UMa MHOMKECTBO HHBECTHLIMH B IBLICPHH M ACOLMHPaHH MPEANPHATHS, YMUTO HETHH AKTHBH Ca M3/I0KEHH Ha
PMCK MPH MPOMSTHA HA ThPCEHETO Ha NPEJ0CTABAHUTE OT TAX CTOKH U yCITyTH.

2) JIuxBeH puCK

[IpHXOIHMTE Ha APYIKECTBOTO H NAPHYHHTE MOTOUM OT AEHHOCTTA MY Ca B ro/iAMa CTENEH 3aBUCHMH OT H3IMEHEHUATA Ha
nazapHuTe auxseHu npoueHTH. “Cesep Xonaunr™ AJl Hma 3HAYUTENHH IHXBOHOCHH aKTHBH. [MonKTHKATa HA OPYIKECTBOTO €
1A MOATbPkKA NPUGIM3ZUTENHO €IHAKER C Na3apHUTE (PUKCHPAH JHXBEH MPOLEHT. KoM kpas Ha roausarta 100 % ot 3aemuTe ca
1 ¢ QUKCHPAHHU TUXBEHH MTPOLIEHTH.

(3) JlukBHAEH PHCK

ﬂpeﬂnmnnﬁmo VIpagjeHHE Ha THKBHIHHA PHCK npeanonara nojUIbpiaHe Ha JOCTATBYHO KOJMWYSCTBO NapHYHKU CPeacTea C
BBEIMOMKHOCT 34 dechnpaHe C MNOAXOASIIO KONHYECTBO KPEAHTH,

(4) OnpejeasiHe HA CNPABEATHBATA CTORHOCT

CnpaBennuBaTa CTOHHOCT HA KOPNOPATHBHHTE U ThPrYeMM LEHHH KHHIKE, Ce fazMpa Ha Na3apHUTE LIEHH KbM aTaTa Ha
Gananca. [Ipu OlleHKaTa Ha CrIPaBeUTHBATA CTOMHOCT Ha AKLMUTE OT HHECCTHLIMOHHHA noprdeiin, 1pyAKeCTBOTO H3MOI3BA
MHO#ECTBO METOIN U MPABH MPeanoiokeHns, 6a3upaHk Ha ChUIECTBYBALIMTE NA3aPHH yCII0BHA KBM JaTaTa Ha Gananca.
OueHKaTa MOKe j1a ce 6asupa Ha ApYru MOLOGHH HHCTPYMEHTH

cmp. 6om 8



. Cesep Xoadunz” A ep.Cochus

l'[pu.rmmemm KbM ¢-unaucmmn OTHET

HUnnekc Ha MPHIOKEHHUATA KbM d}HHEHCOBI/Iﬂ OT4eT

o s W b —

00 -]

10
11

Hara 09.07.2014 r.

JbaroTpaiHi MaTepHas H| aKTHBH
HuBecTHummn

Biemanus

[Tapuunu CpencTsa v nNapu4HH eKBUBAJIEHTH
3anbnKeHHs

[Mpuxoau ot npoaaxbu

CebecToiHOCT Ha npoaaxouTe

DUHAHCOBH MPUXOIH

AIMUHHCTPATHBHH Pa3sxor

Craenku cbc CEBP3aHU NHLA

CsOuTHa crnen marara Ha Ganadca

Memdunen Punarncoe Omuem 3a [I-po mpumeceuue na 2014 zo0d.

OBOJIMTEN © __/
Ianuna Ulonosa
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Mewduner Purarcos Omuem 3a ll-po mpumeceiue Ha 2014 2o0d.

Ipunoxenne 10
Caeaxku CbC CBLP3aHH JTHLA
JIpy/KECTBOTC MMa KOHTPOJIHO ydacTHe B €IHO APYKeCTBO, 3HAYMTENHO yuacTHe B €IHO H MMHOPUTAPHO YYacTHe B €1HO
apyxectso. ([Ipunosxenne 2).

CrenkuTe ChC CEHP3aHH LA, Ca KAKTO CNeaBa:
1) Mpoaaxon

Tlpe3 2014 roguna IpyKECTBOTO HE € MPEAOCTABANIO HOBH KpeluTH Ha CBbp3aHy NHLA.
YacTHuHo ca Be3cTaHoBern 21 000 nepa OT NpelOCTaBeH KPEAHT Ha Hukom 977 AL
TpenocraBennTe KpeaUTH Ha “Hikom — 97> AJl ca ¢ o6wa ctoiioct 1 199 430 ns.

HauucieHuTe THXBHU M0 TOPENOCOUSHHUTE 3aEMH Ca NIpH MIMXBEH MpoueHT 8 1 8.5ca
517 535.37 nB. c HaTpyNBaHe

TpoaaxGuTe KbM CBbP3aHHTE NPEIATNPHATHA CC M3BBPLIBAT M0 TIA3aPHK LIEHH W YCIIOBHA. [Tponax6uTe HA ACOLHUPAHHTE
npeanpusTia Ha “Cesep xonouur” AJl ca no LeHa paBHa Ha ceBecroiHOCTTA.

2) MMoxynku

MMpes 2014 roauHa ApYKECTBOTO HE € MOTY44Ban0 CTOKH OT CBHP3aHH HLA.

[1pes 2014 roauHa ApYKECTBOTO € NOJy4asano TeneorHn yeayru oT “HukoM — 97" AJl na obma croitoct | 427,29 nB.C
s JJC.

[ToKynKHTe OT CBbP3aHNTE NPEANPHATHA CC H3BBPLUBAT 110 Ma3apHy LUEHH H yCIOBHA. TTpoxa:KOMTE Ha aCOLMMPAHHTE
npennpuaTus Ha “Cesep Xonauur™ AJl ca no ueHa pasHa Ha cebecToiHOCTTA,

3) Bun3marpaxkaeHue HAa CbBETA HA AUpeKTOpHTE

[pe3 2013 1. oflIaTa cyMa Ha Bb3HArpaaeHnaTa Ha CRBETA HA IMPEKTOPHTE Bb3/1M3a Ha 12 282,00 nesa, a MMEHHO :
Pymen CumeoHOB Cumeonos, ETH 6403233104 —uaeH Ha CJI1— 4 080,00,00 ns.

Pymen [Nerpos Mures, EIH 7009143509 — unen na CJ{ — 4 080,00 ns.

[anuna Caeosa Llonosa, ETH 5505051610 — npencenaten Ha CI ot 01.06.2011 roa. — 8 202,00 nB.

Npunoxenue 11
Cuurua cien AaTaTa Ha dajanca
Hsma ChIIECTBEHH ChOMTHS HACTRIMAM MEXKAY JaTara Ha ChCTABAHE M CPOKA 33 W3TOTBAHE HA FOAMLIHHA CUETOBOJIEH OTHET HA
ApYKECTBOTO.
Hama ChLICCTBEHH ChOMTHA HACTBIHIIH MY CpoKa 3a U3roTBsiHE Ha FOMMILHHA CHETOBOJAEH OTHET HA AP} oKa 3a
MPUEMAHETO MY.
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