rOAUILIEH JIOKJIAJ] 3A JEMHOCTTA
HA “CEBEP-XOJIJJUHT” A/l

3a ¢puHaHcoBaTa 2014 roguHa

(HACTOAILHAT JOKJIAL 3A AEHHOCTTA E H3rOTBEH B CbOTBETCTBUE C PA3MNCPE/IBUTE HA YJ. 33 OT
3AKOHA 3A CYETOBO/CTBOTO, Y/1.100H, AJ1.7 OT 3MITUK H IPHJI0)KEHHE N210, KbM Y/1. 32, AA. 1, T. 2 OT
HAPE/IBA NeZ OT 17.09.2003 I 3A MPOCIEKTHTE IIPH [1¥YEJIHYHO NPEJJIATAHE W JJONYCKAHE /0
TBPIOBHA HA PETY/IHPAH IIA3AP HA LEHHH KHH)XA M 3A PASKPHBAHETO HA HH®OPMALHA OT
NYB/IHYHHTE APY?KECTBA H /IPYTHTE EMUTEHTH HA HEHHH KHHKA)

Pa3BuTHe Ha JeiiHOCTTa M GHHAHCOBO ChCTOSHHE HA ApyxecTBOTO npe3 2014 rog.

ApyxecTBoTo e ydpegeHo npe3 1996 r. kato [IpuBaTusauuonen ¢oug "CEBEP” A/l
KOHTO mpe3 1997 r. nmpeypexja AeHHOCTTa CU B XonauHr ¢ HauMmeHoBaHue “CEBEP-
XOJAWUHTA/L. TlpoMsaHaTa e BnucaHa B TBproBckusa peructbp Ha BTOC c¢ pemenue ot
05.01.1998r.

C pewenue Ha OCA or 11.06.2007 roa. ca NPOMEHeHH ceJa/IMIIEeTO U ajpeca Ha
ynpasJienue - rp. Copus, ya. “Teopr Bamunrron” Ne 41,

C pewenne Ha OCA or 30.01.2009 roa. e NpOMeHeH ajipeca Ha ynpas/JeHHe Ha
Apy#ecTBOTO - rp. Codpus, x.K. . JleBcku - I 61.40, Bx. B, oduc Ne 7.

3anucaHUAT W BHECEeH KanuTa/a Ha “Cesep-xonauur” AJl e 780,660 seea
pasnpezenen B 780,660 6posi 06MKHOBEHH, Ge3HA/IHYHH, TOMMEHHH aKlHH, C NpaBo Ha
rrac. AKUMHTe JaBaT MNpaBo Ha rac B OB6U[OTO CcbbpaHHe Ha aKUMOHEepHTe,
/IMKBHU/IALMOHHA KBOTA W AMBH/EHT. [Ipes nocieguuTe TpH roguHu He ca H3BbPUIBAaHH
NPOMEHH B KalMTa/la Ha JpPYKeCTBOTO.

AKUHOHEp € MPAKOTO NPUTEKaBaHe Ha 5 Ha CTO WM MOBeYe oT npaBaTa Ha rjac B
06110TO cb6paHKe Ha JPYIKECTBOTO e [leTpyprusa A/l, rp. [11aukosiwy, NpUTEkRaBaLL0 NPAKO
522 240 6p. akuuu Ha CeBep-xoiaur A/l, npeacraBasBamm 66,90 % oT KanuTasa.
Ocrananurte 33.10% oT kanuTasa Ha APY’KeCTBOTO ca NpHUTexaHWe Ha Hag 10 xwui.
bU3NIeCcKH JuLa.

“Cesep-xonaunr” A/l ce ynpaensia u npeAcrasiaea ot CbBET HAa AMPEKTOPHUTE, KOHTO ce
CBCTOH OT TPUMa YJIeHa:

* Tlasnuna Casosa lllonoea - [peacesaten Ha CheeTa Ha JAUPEKTOpUTE

* Bans [lerkosa llonosa - 3am-npegcesaten na Chbseta Ha J/IMpeKTopuTe

* CserocnaB MuTKOB /l06peB - uien Ha CbBeTa Ha AUDEKTOPHUTE

[lpegmeTdbT Ha AeliHoCT Ha “CeBep-xonuHr’AJl e: NpHAOOHBaHe, YIIPaBJIEHHE, OLleHKa
M npojax6a Ha yyacTHs B GBJATApCKH H HYyXKJAECTPaHHH JpYKeCTBa; NpHA06UBaHe,
yripasJ/ienue 1 npoAax6a Ha 06MUranuu; npuao6UBaHe, OLeHKa 1 npoja)kba Ha NaTeHTH;
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OTCTBIIBAHE HA JIMIEH3WHM 3a W3M0JI3BaHE Ha MaTeHTH Ha ADPYXeCTBa B KOHTO
XO/IANHTOBOTO APYKECTBO y4acTBa; QHHAHCHPAHE HA APYIKECTBA, B KOWTO XO0JIIHHTIOBOTO
APY»ecTBO yyacTBa.

AenHocTTa Ha “CeBep-xonuuur “ AJl npes 2014 roauHa e cbpsana ¢ ynpasieHue Ha
NPEATIPHATHATA OT HHBECTHLHOHHHMA NOpPTdeia u KpeJuTHpaHe Ha APYXKECTBa, B KOUTO
UMa JisiJIOBO yYacTHe.

YnpaBieHHeTO Ha Apy)KecTBaTa BK/IIOUBA Hab/loAeHHe, aHaMH3 U nojnomaraHe Ha
IPOM3BOACTBEHATA U T'HProBCKaTa UM JIeHOCT, ¢ Les nofgobpasaHe Ha GUHAHCOBOTO UM
CbCTOAHHE M OTHMH3HpPaHe Ha Na3apHaTa UM MOJIUTHKA, OcHOBHAaTa 4acT OT AeHHOCTTA Ha
“Cesep-xonaunr” AJl e HacouyeHa KbM OCHTypsiBaHe Ha CpejACTBa 3a pa3BUTHE Ha
ABLIEPHHTE W aCOUMMpPAHMU JPY»KeCcTBa M 3a duHaHcOBOTO MM cTabu/n3upaHe, ypes
peAloCTaBsiHe HA KPEAWTH U KOHTPOJIMPAHE Ha TAXHOTO epeKTHUBHO H3pa3xoBaHe.

®UHAHCOBOTO CHCTOSAHHE HA XonjuHra e crabusno. [pes 2014 roguua JPYKEeCTBOTO
€ peanusupasno nevasnba B pasmep Ha 14 186,78 JIB., KOAITO Ce ABb/DKH OCHOBHO Ha
IPUXOAHTE OT JINXBH 110 OTNYCHATH KPEAUTH Ha APYXKeCTBa, B YMHTO KanuTasa X0JAUHIbT
HMa vyacTHe.

Ilpn cpaBuuTeneH ananus Ha aeiiHocTTa Ha APYHECTBOTO 3a TeKyIaTa, CnpsiMo
peAxXoHaTa rofHHa ce HabJ/II0JaBaT C/1eAHUTe pesyaTaTu:

[Tokasaren 2014 r. 2013 r. Hamenenne
XHJLJIB, XHJLJIB,

[Ipuxou oT ocHoOBHa AeliHOCT 100 112 - 12 xun.nB.

Pasxo/u 3a ocHoBHaTa geiiHocT 82 104 - 22 XUN.B.

[leyan6a ot ocHoBHa geliHOCT 17 8 + 9 Xu.1B.

 Herna neuasn6a ot geitnocrra 14 6 + 8 XH/LB.

CyeToBoHa nevasuba/3sary6a 14 6 + 8 xua. ..

Hetekyuu aktuBu 374 374 bes usmenenue
Tekyumiu akTuu 1740 1696 + 44 xun. ng.

Texyuiu nacusu 51 21 + 30 xua.aB.

Ha roaumna 6asa MPUX0ANTE OT AGHHOCTTA ca Cce HaMaJWAH C 12 xua. JIB.
lIpuxoanTe oT ocHoOBHA aeiiHOCT ca MPUXOAH OT JIMXBH MO OTIYCHATH KPEJUTH Ha
acoununpanu apyxectsa. I[lpe3 2014 rog. 6e yacTHuHO floraceH KpeAauT B pasmep Ha 336
X.JIB., KOETO /I0Be/le 10 MO-HUCKH NPUXOAH OT JTUXBH. [Ipu roguinara HHBEHTapHu3aIus Ha
dKTHBUTE, NAaCUBUTE M pasyeTHTEe Ha APYKECTBOTO, He 6AXa YCTaHOBEHHM B3eMaHHS M
3a/'b/DKEHHA C U3TEK'bJI JABHOCTEH CPOK MJIH MI'bK TaKH Ba, KOHTO Z1a 6'baT NpeoLeHsaBaHH.

[Ipes wu3teksata ¢unHancoBa roanHa “Cesep-xongunr” AJl e e noJiyyasaJsi
AUBHJIEHTH OT APYXKECTBATa B CBOS noprgeii.

[Ipu pasxoaute 3a geiinocrra ce Hab/04aBa HamaneHue ¢ 22 XHJLAB. OcHoBHa
NPUYHHA e 0Ge3LeHABaHEe Ha HHBECTHLMATA B KanuTaza Ha ,Bpus” A/l B iMkBHAau M npes
2013 roa. OcrananuTe PAa3X0AH OCTaBaT CPABHUTE/IHO HENPOMEHEHH.
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[lpy HU3BBpLIEHMA CpaBHUTeNeH aHa/IU3 Ha TEeKyLHTe B3E€MaHHS W 3aAb/UKeHUS Ha
APY*ECTBOTO, 110 C/IEAHUTE MO3UIUU B XUJISIAH JIeBa

AKTHBH 2014 2013 IMacuBu 2014 2013
JluxBu no 568 467 | llepconan 17 6
3aeMH

KpeaguTu 884 1221 | CA 14 5
Janbiu 2 2 | lanbuu ¥ 5
Apyru Ocurypsiane 13 5
JAebHTOpH

OBLL0 1454 1690 | OBLIO 51 21

Ilpes 2014 roguna apyxectsoTO CBOEBPEMEHHO, TEKYLI0 M3BBbPIUBA BCHYKU
PasiIalllaHusl C KJIMEHTH W JIOCTaBYMUM. PejOBHO M3IbJHSBA 3aA'bJIAKEHUSATA CH KbM
HIEPCOHA/IA H KBM BCHYKH J'bPKaBHH HHCTUTYLHH. O4akBa ce A0 kpas Ha 2015 roauna sa
6b/1aT Bb3CTAaHOBEHH fipeflocraseHuTe oT “CeBep-xoaunr” A/ KPeJMTH H Ib/IKUMHUTE IO
TAX TMXBH 0T “Hukom-97” AJl - 884 230 JieBa, c nagex 31.12.2015 r.

KbM kpas Ha 2014 roguna “CeBep-xosiaunr” A/l noagaepka A06pa JIMKBHAHOCT. [Ipu
OTHETHH AHHH 3a APYXeCTBOTO 3a OTYETHATA rO/AMHa, cnpsaMmo MuHasara 2013 roauna B
XHJIS/IH JieBa

ITokasaren 2014 2013 U3MeHeHHe
Texywu akTueH 1740 1696 - 44
Tekymu nacupu 51 21 + 30
Teky1uu B3emanus 1454 1690 - 236
[Tapuynn 286 6 + 280
CpejacTBa |

C€ 0TpasfaBa Ha JIMKBUJHOCTTA Ha APYXECTBOTO I10 CJIeAHUSA HAYHH:

| NMokasaren ' 2014 2013 H3meHeHue
O6uia IMKBHAHOCT 34,12 80,76 -46,67
bbpsa smkBugHOCT 34,12 80,76 -46,67
Hesa6aBHa siukBUIHOCT 5,61 0,29 +5,32
AGCOJIIOTHA JIMKBUAHOCT 5,61 0,29 +5,32

[lokasarennTe 3a JMMKBUAHOCT ca KoJHYeCTBeHM XapaKTePHCTHKH Ha Crloco6HOCTTA Ha
dupmara ga Msnsama csouTe KPaTKOCPOYHH 3a[b/DKEHHSI C Ha/IMYHUTE KPaTKOTpaHHH
aKTuBH. llonyyeHuTe nokasaTenu ca AI06PH 10 OTHOIIEHHe Ha JHKBHAHOCTTA Ha
APYKeCTBOTO.

3a momenTa “CeBep-xonauur” A/l He H3NMUTBA NUKBHUAHM 3aTpyjHeHHda. Bbnpeku Toga,
KaTo Ce MMa NpejBHA JIUMcaTa Ha BBTPELIHY 3a APYIKECTBOTO U3TOYH MUK Ha IMKBUAHOCT,
lI0paju JInMca Ha NPOH3BOACTBEHA H THProBCKa AeHHOCT U HEHM3I0/I3BaHH U3TOYHHUIIH Ha
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JHKBHUOHH CpeJCTBa, YHOPaBHTEJHOTO THJIO npoabjiKaBa ja HaJlara 3a cilelBallara
¢)HH3HCOB8 rojHHa peCTPUKTHBHA MOJUTHUKA 1O OTHOLUEHUE Ha TEKYLLUTE pa3xo/iu. an
CliellHa Hy»K/1a OT NapU4YHH CpeJicTBa 3a NOKpHBaHe Ha TeKYILIH 33 b/IKeHUA APYHEeCTBOTO
MOXKe [ga npnﬁeme A0 HaCTHYHO BbBb3CTAHOBABAHE OT ABUIEPDHHUTE H dCOLHHUPAHHUTE
APyecCcTBa Ha 4YacCT OT NOJI3BaHUTe KpeaHTH.

[Ipe3 Tekymara 2014 roauHa ApyKecTBOTO He e H3BBPIIBAJIO KallMTaJIOBH Pasxo/iH, Mo
MOKYINKH Ha JS/I0BH Y4aCTHA.

Kbm 31.12.2014 r. “CeBep-xonguur” Al npurexasa aKUHH 0T 3 JIpYy»eCTBa, B 2 OT KOUTO
uMma HaAa 10 % ot kanuTasna UM.

ApyxecTBo bpo# akuun % oT kanuTana
‘bpus” Al - CeBnneso 47,305 44.19
"Hukom-97” AZL - B. ThbpHOBO 125,000 33:33
“Ceob6oaa” EA/l - JleBckH 2,796 9.32

KbM kpas Ha 2014 roauna ApyecTBOTO He e M0eMaso CbIIECTBEHU aHTaXXUMEHTH 3a
H3EbPIIBAHE Ha KAaNUMTAJIOBU pasxoAd. TeHJeHUHATA B TOBA OTHOLIEHHe e ce 3arasy H
npes caejBaliHs MepHo/,.

[Ipe3 2011 ,Bpus” A/l 069BH 3anoyBaHe Ha JIMKBHALUA, HO K'bM AaTaTa Ha CbhCTaBAHe Ha
FOJAMUIHHSA GUHAHCOB OTYET U FOAMILHHA AOKJaA 3a aerHocTTa Ha ,CeBep XoaauHr" AJl,
/IMKBH/ATOPHTE He 6fiXa NpPeJOCTAaBM/IM JHKBH/AALHMOHEH OTYeT 3a JIMKBUJMPAILLOTO ce
ApyxecTBo. Ha cBoe 3acesanue, npoBeseHo Ha 05.03.2012 roa. CbBeta Ha JUPEKTOPHTe,
Ha ,Cesep Xoaauur”’ AJl, B3exa €AHHOAVIIHO pellleHHe, UHBEeCTHLUATA B KalMTajaa Ha
.bpu3” A/l - B IMKBUAauMs ga 6bae obesleHeHa, 40 HellHaTa HOMMHAJIHA CTOMHOCT, Tbil
KaTo JIMIICBA pea/THO T'bpryBaHe Ha NMoA06eH poJ GHHAHCOBH aKTHBU M € HEeB'b3MOXKHO na
C€ HanmpaBH NMPUBGJIM3UTE/IHA OLEHKA MO aHAJIOT, He e Bb3MOXKHO MO ApYyT crnocob jga ce
ONpeJeJin nipejnosiaraeMa crnpaBeJiiBa CTOMHOCT Ha aHAJIOTHYHHU bHHAHCOBU aKTHUEBH.
[lpes 2013 roa. nmukBuaauusiTa Ha .bpus” A/l B AMKBUAALHA He e NMPUKAKYKUIA U Cce
HaJIOKKM HHBECTHLMATA A3 6bjge obesleHeHa CbOGPAsHO 3age/eHHS JIMKBHAllHOHEeH
kanura. [Ipes 2014 rog. He ca HacTBNBaMU NPOMEHH B JIMKBH/HPALOTO Ce APYXeCTBO H
CboTBeTHO B ,CeBep Xonauur” A/l He e HMaJI0 KaKBO Aa ce oTpassgea.

Owe npes 2009 roa. “Cesep Xosguur” AJl 3ano4Ha mpouec Ha NPeCcTPYKTypHpaHe Ha
WHBECTHUHOHHHS CH NMOPTQeH/ u3passBall ce B ONTHMH3HpAHE Ha HHBECTHLHOHHUS
nopTdei Ha XONUHTA, C L[esT 0CBOGOXKAaBaHe OT HEMNepCNeKTUBHUTE U I'yOellH y4acTUs B
AbLIEPHH ApyxecTBa. To3u npouec npobaxu u npes 2014 rop.

OCHOBHM HaCOKH B Iei{HOCTTA Ha “Cesep-xonaunr” A/l 3a 2014 roJiHHa ca:

* Ilpoy4yBaHe Ha BB3MOKHOCTUTE U pasveT Ha pecypcuTe Ha [JPYKeCTBOTO 3a
IpeHacoiBaHe B HOBHM JEHHOCTH M CEKTOPH, C KOETO Aa ce GanaHcHpa M pasuIMpH
CTPYKTypaTa Ha HHBECTULHOHHUA NopTeis. UHBeCTHIIMOHHATA MOJIMTHKA e 6bje
Haco4YeHa KbM IpHJA06HMBaHE Ha KOHTPOJIHHM MAKETH OT aKIluM M JAs/10Be Ha
HenyoJIMYHH APYKECTBa, MPUA06HUBaHe Ha aKUHHU OT My6AHYHU APYIKECTBA, NPeJHMHO
B HHCKO DUCKOBM aKUHMH Ha FOJIEMH H YTBBPAEHH GbATAPCKM KOMMNAHHH C 106pH
NEPCNeKTUBHU U B HHBECTHULIMH B HEABHXHMH UMOTH.
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* KpeauTnpare Ha acoynuMpaHuTe [JpPYXKecTBa NPU HeJOCTHT HA 0GOPOTHH CpeAcTBa u
KOHTpOJIMpaHe Ha epeKTHBHOTO UM H3pa3xo/BaHe.

* Hadmojenue, aHanu3 U NoAnoMaraHe Ha MPOM3BO/ACTBEHATA W THPrOBCKATA JAeHHOCT
Ha ABLIEPHHATE APY>XeCTBATa, C Uedl NnoAobpsBaHe Ha GUHAHCOBOTO MM ChCTOSHHE M
OTHUMH3HPaHe Ha NasapHaTa UM MOJIMTHKA.

* CppeiicTBane 3a 1006psiBaHE MEHHU/UKMBHTA U 03/1paBABaHe Ha HAKOM OT APYXKeCTBa,
B KOHTO XO/IJHHIa € aKLMOHEp C LieJl TeXHOJIOTUYHO 0GHOBsABAaHE M MOJ06psABaHe Ha
nasapHUTe NO3UIMH Ha JIpysKecTBaTa.

* [llopabpxaHe Ha BPB3KH C aKIHOHEPHUTE, KAKTO H PEAOBHOTO UM nHoOpMUpaHe, Ypes
ny6/IMKyBaHe Ha QUHAHCOBHUTE OTYETH M [PYra BaXKHA UH dopmarius.

OCHOBHM PHUCKOBeE Npe/i KOUTO e H3/I03KeHO APYKECTBOTO.

“Cesep Xosauur” AJl e M3/10%eH Ha CUCTEMATHYHH PHCKOBE, KOUTO 3aBHCAT OT 06LUTe
KosiebaHWs B MKOHOMHKATa KaTo L0, MHBeCTHTOPBT He 6M MOI'bJI /1a BAMSIE BbPXY THX,
HO MOXe Jla r'M OT4YeTe M Jla ce cbobpassBa ¢ TaAX. Te ca CBbP3aHH CbC ChCTOSHHETO HA
MAKPOMKOHOMHYECKAaTa Cpe/a, MOJMTHYeCKaTa CTa6MJIHOCT M MpPOLECH, PerHoOHAaAHOTO
pazsuThe U Ap. OCHOBHOTO OrpaHHYaBaHe M BAHSHHUETO HAa CUCTEMATHUYHHUTE pPHUCKOBE €
CbOMPAaHETO W aHa/JM3MPAHETO Ha TeKylarta MHGOpPMallKMs, KaKTO M H3M0JI3BAHETO Ha
MPOrHO3HM OT HE3aBHCUMH W3TOYHHIM 3a CbCTOSTHUETO HA CUCTeMaTa KaTo LsJI0.

“CeBep Xonauur” AJl e u30KeH M Ha HECHCTeMaTH4YHH PHCKOBEe, KOUTO MpPE/CTAB/SBAT
4acTTa OT OOWHSA HWHBECTHUHMOHEH DHCK, crnenHOMYHH 3a APY)KECTBOTO, Te ca ca
YNpaBJ/IieMH H 3aBHCAT CbILECTBEHO OT YNPaBJIEHHETO Ha caMoTo JlpyKecTBo.
/lpy’KecTBOTO ce CTpeMH Ja HaMansBa PUCKA HA HHBECTUIMOHHMS CH noprdern ypes
KOMOHMHALUHA OT C/eJHHTE HWHBECTHLHOHHHM JeHCTBUSA: AuBepcuduKanms  Ha
HHBECTHLMOHHWSA NOPTEFiJ C OrJies; e TMMUHHPAHETO Ha CHEeUHUPUYHHS PHCK; noabGop Ha
AKUHKA OT NPEATNPHATHATA U APYrH WHBECTHLMH C HUCKM CTOMHOCTH Ha CTAaHAApPTHOTO
OTK/IOHEHHE HAa TEXHHTE WKOHOMHUYECKH MOKasaTe/H; BK/IIYBAHETO HAa TaKHBA aKIUH B
WHBECTHLMOHHUA NMOPTQENJl, KOMTO Ja MHHHMH3MpAT CTAaHAAPTHOTO OTK/JIOHEHHe Ha
noprdeiisa; BK/IOYBaHETO B nopTdeilsa Ha aKUUM, KOMTO Ce XapaKTepH3HupaT ¢
OTPHLATE/IHH KOBapHalHMKW Ha HMKOHOMHMYECKHTE Pe3y/NTaTH €AHAa C JAPYra, KOETo Lie
MO3BOJIM OTpHULATE/IHM OTK/IOHEHHs B PE3y/NTaTUTe Ha eAHW MpPeANpUATHS Aa ObAaT
KOMIEHCHPAHU C MOJIOKHUTE/IHH OTKJIOHEHHS! B Pe3y/ITaTUTEe Ha APYTH TpPeANpPHSATHA B
noprden.a.

Crensa o6aye jga ce oT6eneku, 4e u Ha#-Aobpata M HaW-npodecuoHanHa
AMBEPCHOUKALMA HAa HWHBECTHILHOHHUSA noprdens He MOXKe Ja eJMMHHHMpA HAM'bJIHO
BCHYKH pUCKOBe. HHBecTHTOpHTE TPsi6Ba Ja 3HAAT, Ye YMCTATA CTOMHOCT Ha aKTHBHTE Ha
/lpy’xecTBOTO 3aBUCH OT TEHAEHIHUTEe Ha KANHTAIOBHUS nasap M LieHaTa Ha aKIUHUTe Ha
ApyXeCcTBOTO MOX<e KaKTO Ja HapacTBa TaKa CbII0 H /I Ce NOHMKABA.

3a ApyKeCTBOTO CBILECTBYBAT M PHCKOBE, CBBP3aHH C HKOHOMHYECKOTO ChCTOSHUE Ha
MPEANPHATHATA B MHBECTHLMOHHUSA MOPTQEii/I Ha XOJIAMHTa KaTo: PUCKOBE, CBbP3aHH C
JIOII0  yNpaB/ieHHEe; DHUCK, CBBP3aH C MOpaJHOTO M (HU3NYECKO H3XabGaBaHe Ha
ABJATOTPaHHHTE MaTepHalHW AKTUBH; PHUCK, CBbP3aH CbC 3aryby Ha TpaJUILMOHHHUTE
fla3apu; prCK, CBbP3aH ¢ 061ja KpU3a B OTPaCchJIa; PUCK, CBbP3aH C eKOJI0THYHH npoGeMu;
PHCK, CEBP3aH C ABMIMHI M HEJIOAJHA KOHKYPEHUHMS; PHUCK, CBbp3aH ¢ KOHGIHKT Ha
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MHTEpECHTE MEXAYy MEHW/XXbPHTE H CHHJMKAaTHUTEe; PUCK, CBbp3aH C NPOM3BOACTBO Ha
MOPAJIHO OCTaps/1a NPOAYKLUA U Ap.

AeiinoctTa Ha “CeBep-xonguur’A/l e cBbp3aHa ¢ 06WwKTe MnasapHu pHCKOBE, NMPUCHIIHU Ha
Objrapckata HKOHOMHKA. CbLIeCTBYBa PHCK nopajgx HavaJIHHUA CTaAHMH Ha pasBUTHE HA
6barapckua GoHAOB maszap. YacT oT akuuuTe npHA06UTH 0T JIpy»KecTBOTO, ca csabo
JIMKBUAHH Ha BTOpHYeH masap. C orieA nosuiaBaHe JMKBUAHOCTTA HA MPUTEXKABAHUTE
aKUHH [IpyKecTBOTO ce aHrakupa aKTHBHO B NpecTPpyKTYpUpaHETO M KOHTpPOJa Ha
MPeANpHATHATA, B KOMTO NPUTEXaBa 3HAYUTENEH As/a OT akuuuTe. [0 OTHOLIeHUe Ha
KpaTKOCPOYHMTE HHBECTHLIMH, /Ipy>KeCTBOTO 1 B Gb/elle L€ Ce OPHeHTHPA K'bM [OJUTHKA
Ha CHJIHO AMBePCHQHIMPaHe HAa HHBECTHLMOHHUS NopTdeiis ¢ ories MHMHHUMHU3HUpaAHE Ha
pucka.

Ba)KHH CbOMTHSA, HACTBIUJIM CJIe/ IO AHUIIHOTO CYETOBO/AHO NIPUKJIIDYBaHe:
B gediHocTTa Ha ApYKecTBOTO He ca HACTBOBAIM BAXKHH CbOUTUS caejsl TOAHUIUHOTO
CYETOBOJAHO NPUKJIIOYBAHE.

JlefiHOCT B 06/1aCTTa HA HAYYHUTE H3CJIeBAHUSA U npoy4yBaHHs,
“Cesep-xonauHr” A/l He U3BBPIIBA Hay4YHO-H3CJIeJ0BaTe/ICKa U pa3BoiHA 4eHHOCT.

HUudopmanus, nsucksana no peaa HAa w1187 m 247 ot TbProBCcKus 3aKoH

llpes 2014 r. ApyKecTBOTO He e W3BBPILIBAIO NpyuAOOGHBaHe WM TpPEexXBbpJsAHe Ha
cobcTBeHH akiUu. KbM MOMeHTa Ha HM3roTBsIHe Ha Hactosuua gokaaj “Cesep-xonauHr”’
A/l He npuTexaBa COGCTBEHH aKIHH.

[Ipes msteknara 2014 r. Ha yiaeHoBerTe Ha CbBeTa Ha AHWPEKTOPUTE Ca HadHCJIeHH W
usruiatenu 26 114 np. (dsadecem u wecm xuaadu cmo u YemupuHadecem se6a), KakTo
cieasa: ['annna Casosa lllonosa - npejcepaTen Ha CA - 16 404,00 a8.; Pymen CuMeoHOB
CumeoHos 3 740,00 sB.; Pymen IleTpos Mutes - ujien Ha CA - 3 7400,00 sB.; CBeTOCNaB
Murkos Jlo6pee — 1 115,00 seBa 1 Baus Ietkosa lllonosa - 1 115,00 nera.

llpes 2014 r. unenosere Ha CbBeTa Ha JUPEKTOPHTE He "ca NpUAOOHBAIKM  HJIH
NPexBbpJis/v akiuK Ha “CeBep-xoaguur” AJl.

B ycrasa Ha “CeBep-xongunr” A/l Hsma KJlay3H OrpaHUYaBallH [PaBOTO Ha YJeHOBeTe Ha
CbBeTa Ha ANPEKTOPUTE Aa NIPH/06GUBAT AKLHUH H/WK 061MTallHK Ha JIDYKeCTBOTO.

YneHoBere Ha CbBeTa Ha JAMPEKTOPHTE He y4acTBaT B TBProBCKH JpYyKecTBa KaTo
HEOrpaHHYeHO OTTOBOPHU ChAPYKHHUIIH.

Kbm 31.12.2014 r. uneHoseTe Ha CbBeTa Ha AHPEKTOpPHTE NPUTENKaBaT nmoseye ot 25% oT
KaluTasla Ha Apyru Apy»ecTBa W y4acTBaT B yNpaB/AeHHETO Ha APYTH FPYXECTBA KaKTo
caejBa:

['-xa l'anuna Casosa Ilonoea mpurexkaBa 100% oT kamuTana Ha »HIOAH” EOO/-6e3
AeHHocT; I'xa Baus [letkosa lllonosa npurexasa 100% ot xanurtana Ha ,Bacu UnuBect”
EOO/; r-u CBetocnaB Mutkos /lo6per npurexasa 100% oT KanuTaia Ha »En6a” EOO/] u
~EnBauc” EOO/
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[pes 2014 r. unrenosere Ha ChbBETA HA AUPEKTOPUTE HA APYKECTBOTO HJIM CB'BP3aHH C TAX
JMua He ca ck/ao4Banu cbe “CeBep-xonauur” A/l A0OroBOpH, KOMTO W3/IM3aT M3BBH
obHyalHaTa JeHHOCT Ha APYKECTBOTO WJIM CBIIECTBEHO Ce OTKJIOHSBAT OT nasapHuTe
VCJIOBHSI. 1

“CeBep-xosnaunr” A/l HIMaA CKAOYEHH AOr0BOPH, KOUTO /la M3/1IM3aT U3B'LH 0O0MYalHaTa
AeHHOCT Ha Py KeCTBOTO.

Hanunyne Ha K10HOBe

~CeBep-xonauHr” A/l umaile paskpuT KJ0Ha B rp. Codus, obmna Usrpes, ya. “Opeaepuk
Kynno Kiopu” Ne 20, eT. 11. T'bit kKaTo ceja/iHieTo Ha APYXKeCTBOTO e cMeHeHo npe3 2007
r. ot rp. Besnko TbpHoBO B rp. Codus, chblieCTBYBaHETO HA K/IOHA € NIPaBHO HEYMECTHO U
6€e 3aKpHT CBOEBPEMEHHO.

llporpama 3a npunarane Ha MeXAyHapoJHO NPH3HATHTE CTaHJapTH 3a J06po
KOpIopaTHBHO yIIpaB/IeHH e

[Ipe3z 2014 r. ppyxecTBoTO pa6oTH Mo npuerara Ilporpama 3a npwusaraHe Ha
MEXAYHAPOAHO  NpPH3HATHTE CTAaHAApPTH 3a /J06p0 KOPMOPAaTHBHO yNpaBJeHHe.
[Iporpamara orpassiBa moautukata Ha CbBeTa Ha AUPEKTOPUTE Ha JPYXKeCcTBOTO 3a
FApaHTHPaHE BbIMOMKHOCTTA HA AKIUHOHEPHTE Aa yNpaXKHABAT CBOMTE OCHOBHHM MpaBa,
Cbr/IACHO HOpMAaTUBHATA ypejba U YcTaBa Ha APYXKECTBOTO, KAKTO U ChIIHTE Aa 6baat
HA/I/IOHO MHQOPMHPAHM 33 TEKYIIOTO ChCTOAHHMS HAa APYKECTBOTO M CbLeCTBEHHUTE
npoMeHH B AeHHocTTa. [Iporpamara e npescrasena 8 KOH u “BPB-Codpusn” A/l

[Ilpes wmsrexnara 2014 roauna CbBera Ha AMPEKTOPHTE CTPHUKTHO ca MpUJaraau
MPHHUHIKTE 32 J06p0 KOPHNOPAaTMBHO ynpaB/ieHWe OTHACAL{d Ce /0: 3auuTa Ha
OCHOBHHTE MpaBa HAa aKLHOHEPHTE; PaBHOMOCTABEHO TPeTHPAaHEe HAa BCHYKHU aKIIHOHEPH;
OTHMTAHE HA MNpaBaTa M MHTEPECHTe HA 3aMHTEPECOBAHWTE JIMLA; OCHTYpsBaHE Ha
CBOEBPEMEHHO M TOYHO pasKpHBaHe Ha MHOOpPMauUMsA; cnasBaHe OT cTpaHa Ha C/] Ha
NPHAOKHMUS 3aKOH, KOHTPOJI B MEHH/DKMBHTA H AeHCTBUS, C Or/le] Hail-06pHs HHTepec
Ha aKIlMOHEepHTe,

“CeBep-xonauHr” A/l e ny6/MYHO APYIKECTBO M KaTO TaKOBa e U3II'bJAHABANO B CPOK
3a//b/DKEHUeTO 3a pasKpHBaHe Ha HHPOPMALHUsA OTHOCHO 06CTOSITE/ICTBA, onpejesieHu 0T
3IILK, T3 u Hapea6a Ne 2 3a npocnektuTe MpH MySJAHYHO Npe/ilarale Ha LleHHH KHUXKa U
PaskpuBaHe Ha WHPOPMALMS OT MyGJMYHUTE APYIKECTBA JPYTH €MUTEHTH Ha LeHHH
KHHM¥a.

AKUHHTE Ha J|py:KeCcTBOTO Ce ThpryBaT Ha HeoQHIHa/IeH na3ap 3a LleHHH KHWKa Ha BB, ¢
KOETO € Ala/ieHa B3MOXKHOCT BCHYKH CAE/IKH C aKIMHUTe /la Ce OChLIeCTBABAT B YC/IOBHATA
Ha NpO3paiHOCT M CBOEBPEMEHHO pasKpuWBaHe Ha HWHpopMauua. Bceku, eaun
MOTEHLHA/IeH HHBECTHTOP MOXe Ja npuJo6uBa HEOrpaHMYeH 6poil aKUMH OT
PETY/IMpAaHHA Masap Ha UEHHH KHWXXAa MOCPeJCTBOM CHCTeMaTa 3a TBProBHsi Ha
“Bbarapcka ¢pongosa 6opca - Copus” AJl, cnasBaiiku npaBHJsiaTa 3a He ynorpeba Ha
BbTpelIHa HHOPMaLHUA NPH CAEJKH C aKIUHTE Ha APYXKECTBOTO. Axkuuure Ha “Cesep-
xoaauHr” AJl ca cBobogHO [PEXBBP/IAEMH ¥ DAa3NOpPeXJaHeTO C TAX Ce W3BBPUIBA Ge3
OrpaHuYeHus Ha poHjgoBaTa 6opca.
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Karo opran 3a ynpasnenue, CbBeTbT Ha AHPEKTOPHUTE Ha APYKECTBOTO € OCBLIECTBABAA U
OCBIUIECTBABA CBOATA JIeMHOCT B ChbOTBETCTBUE C T3, pemiennsara va 061moTo cbbpaHue Ha
aKLIHOHepHTe, ¥YcTaBa Ha JpPY>KeCTBOTO, I[IpaBunnuka 3a padora na CJ| u [Iporpamara 3a
A06p0 KOPHOPaTHBHO VIIpaBJeHHe, .

Bwanpuerata egHocTenenHa cucrema Ha ylipaBjienne Ha [lpy:KecTBOTO CbC CBoSA
TPHY/IeHEH CbCTaB Ha CbBeT Ha AHPEKTOpPHUTE crioMara 3a no-epeKTHBHOTO yrpaBJieHHe.
[lo To3u HaumH ce ynecHsiBa u KOMyHHKalMATa MeX/ly MeHH/PKMbHTA, ChBeTa Ha
AHUPEKTOPHTE M aKuuoHepuTe. [IponechT Ha B3eMaHe Ha pelleHHs e Mo-KpaThbK M Mo-
I"bBKaB, 10-C1a60 popmManusupaH, nopaju onpocresara CTPYKTypa M y/JIeCHeHHUs1 06MeH Ha
WHpOpMaL s

PejoBuu 3aceganus na CJl ce POBE /AT Ha BCAKO TpUMeECEeYHMe, a M3BBHPEAHU npH
Bb3HHKBAHE HA TeKylM NpoGJeMH, M3MCKBALA B3eMaHe Ha pellleHHe, KaKTO M 3a
NIpHEMaHE Ha OTYETHTE HA APYKECTBOTO. 3a BCHYKHU [IPOBEJIEHH 3acelaHHUs Ca H3TOTBEHH
MPOTOKOJ/IH, B KOMTO Ca OTPa3eHH CTAaHOBHILA W NpueTuTe peweHus. [lpoTokonuTe ca
MOANHCAHH OT BCHYKH 4ieHoBe Ha C/l.

[pe3 nsmunanara ¢punancosa roguna AerHocTTa Ha ChbBeTHT Ha AUpeKTopHTe Ha “Cegep-
xonpuHr” AJl e cbobpaseHa M3uAN0 C paspaboreHata nporpama 3a NpyaaraHe Ha
MENAYHAPOAHO IPU3HATHTE CTAHJAPTH 3a A06po KOpIopaTHBHO YIpaB/leHHe.

[Iporpamara we ce npunara u npe3 2015 r., Thil KaToO HAMA HACTBIUAH IIPOMEHH H
00CTOATe/ICTBA, KOUTO J1a Ha/AaraT ChIIECTBEHO H3MEHEHHEe UIH Pa3paboTBaHETO Ha HOBA.

JonmbaHHATE/IHA uHpopmManusa, chbrjacHo npunoxenne 10 ma Hapea6a Ne2 or
17.09.2003 r.

L. /ipyxkecTBOTO He M3BBpLIBA AHMDEKTHH NMPOJAKOM Ha CTOKH, MPOAYKTH M/HAu
yeayrd. OCHOBHUTE M3TOYHMILM HAa NMPUXOAM ca npojaxx6ata Ha QUHAHCOBHU aKTHBU U
HaYMCAABAHETO HA JIMXBH 110 OTNYCHATH 3a€MH.

2. /IpyecTBOTO He e mosyyaBaso [IPUXO/IM OT BBHLIHH Na3apH; He M3BbLPIIBA
TPOU3BOACTBO U THPrOBUSA U PECIEKTUBHO HAMA KOHTPAareHTH - J0CTABYHULM OT KOMUTO Aa
3aBHCH.

3.Ilpe3 usTteksnata 2014 roj., B JeHHOCTTa Ha “CeBep Xoanguur” Al He ce
OT/IMYaBaT roJieMH CAeJKH, UMalll¥ ChbLIECTBEHO 3HAYeHHe.

4. C/le/Iku cbC CBBP3aHU NHIA:

Kbm 31.12.2014 rogmnua “Cesep-xonaunr” A/l e OTHYCHA/ KPeJHUT Ha JpYyHeCTBo
OT MHBECTHLHOHHUA cH nopTdedn - “Hukom-97” AJl, B.TspHoBO B pasmep Ha 884 230 se.
npu 8 npouenTa roguiiHa uxsa. HaurcienaTa /IMXBa € HaTpynBaHe KbM 31.12.2014 rog.
e 567 706,39 5B., a 3a 2014 roj. auxsarta e 100 393,59 nB. Kpaen cpok 3a Bpbuiane Ha
KpeauTa e 31.12.2015 rog.

CrenkuTe CbC CBbP3aHM JIMIA €A OCHIIECTBABAHMU NpH Na3apHH IleHH U YCI0BHS.

5.1lpes 2014 rog. ue ca PETHCTPUPAHH CHOUTHSA M NOKa3aTe/M C HeobuyaeH 3a
APYHECTBOTO XapakTep, KOMTO Ca HMa/iM ChUIECTBEHO BAHSHHUE BbPXy JAeHHOCTTa Ha
“Cesep Xonauur” A/l

6.1lpes 2014 rox. mHe ca 3dBeXAAaHHW M3B'BHOANAHCOBHU CHAENKH, KOHTO Ca OT
CBIIECTBEHO 3HA4Y€HHEe 3a CHCTOSHHETO M OlEHKaTa Ha GHHAHCOBOTO CbCTOAHHE Ha
JApY’KecTBOTO.
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7.Kbm 31.12.2014 rop. “Cesep Xonguur” A/l npurexasa 44,19 % ot KanuTajaa Ha
“bpus” A/l - B nukBHAauy, rp. CeaneBo; 33,33 % oT kanuTana Ha “Hukom — 97" Al rp.
B.TeproBO 1 9,32 % oT kanuTana Ha “Ceo6oaa” EAJL rp. JleBckw. JAanoBuTe yyactus ca
NPUAOBGHUTH CbC COBCTBEHH CPE/CTBA Ha APY)KECTBOTO.

Apy’KecTBOTO He € HHBECTHPAIOo BbB GpHHAHCOBH MHCTPYMEHTH, HEMaTepHa/IHH
AKTHBHM W HeIBUKMMH UMOTH npe3 2014 roga.

8.Tlpe3 2014 roa. “Cesep Xonauur” A/l He e CKAOYBa CAEeJIKH, B Ka4YeCTBOTO CH
Ha 3aeMornoJlydaTe/l, He € Npe0CTaBA/ FrapaHLMK U He e oeMaJl 3ab/DKeHMUS.

9.1lpes 2014 rog. “Cesep Xonguur” A/l He CK/II0YHJ I0TOBOPH, B KaYeCTBOTO CH Ha
3aeMoJaTe/1, U3B'bH Te3H, N0COYEHH, KaTO CAe/IKH ChC CBbP3aHH JIHLA.

10. Ipes 2014 ropx. “Cesep Xoaaunr” A/l He e U31aBa/l HOBA eMUCHS LIeHHHU KHH¥a.

11. /ipy>xecTBOTO He e Ny6/MKYBa/JO MPOTHO3M 3a OYAKBAHHUTE pesyiTaTH Ha
dunancosarta 2013 roz.

12.Kbm 31.12.2014 roa. JApyxecTBOTO HAMa HeobCAyKBaHU 33/ b/IKEHHsl.
CBo6oaHHTe GHHACOBH pecypcH Lie 6bAaT U3NO0A3BAHH 32 OCblIeCTBsIBAHE NpegMeTa Ha
AEHHOCT - TOKYnKa Ha [AANOBH y4acTHd M ¢HHaHCHpaHe Ha JApyxecTBaTa OT
MHBECTHLHOHHHSA MopTdei.

13.Ilpe3 2007 roa. “Cesep Xonguur” A/l 3ano4na Npouec Ha NpecTPyKTypHpaHe Ha
HHBECTHUHOHHHS CH nopTge. [l1aHoBeTe ca To3u nposiec a NPOAB/IKY U npe3z 2015
rod. PeaqnsupaHeTo Ha HHBECTULMOHHHTE HAMEPEHHs Ha APYXKeCTBOTO Ille Ce U3BBPIIH
C'bC COBCTBEHM Cpe/ICTBaA.

14.Tlpes 2014 rop. He ca HacTBOUAM NPOMEHH B OCHOBHHUTE MPHHIUMNK 3a
yrnpasJieHHe Ha JIPYKeCTBOTO.

15. B “CeBep Xoaguur” A/l Hama dyHKLHMOHMpALIa, OTAE/IHA CHCTeMa 3a BbTpPELIEeH
KOHTPOJI M CHCTeMa 3a yrpaBJieHHe Ha PUCKOBETe, MOPaAH CHJIHO PeAyLHpaHHus nepcoHas
Ha JIpy»<ecTBOTO

16.IllpomeHn B ynpaBHTeAHHUTE W HaZISOPHHTE OpraHd [pe3 O0TYeTHATa
duHaHCcoOBa roguHa: HIMa

17. YnenoBeTe Ha CbBeTa Ha AupexTopuTe, npe3 2014 roj. He ca mosy4aBasau oT
APYECTBOTO ApPYrd Bb3HArPaX/IeHNs!, OCBEH yNOMEHAaTHTe B HACTOSAIIHs AOKJAAZ, B T.d.
HEMapuiHH BB3HArPaKJ€HHA, KAaKTO M He Ca MMaJu VCJIOBHH HJIH pascpoyeHu
Bb3HAPKACHHHA, Bb3HUKHA/IK npe3 2014 roj. o KOMTO NialaHeTo Aa ce ABIIKH KBM 110
- KbCeH MOMEHT. /|py»ecTBOTO He A'b/KH Ha 4YieHoBeTe Ha ChbBeTa Ha AHPEKTOpHTE,
APYIH CyMH, CEBP3aHH C H3MJIAlIAHEe HA MEHCHH, 06e3IeTeHUs NPH NeHCHOHUPaHe UAH
APYTH NOJ06HH 06e3leTeH s, KAKTO U APYTH CyMH, NMPOM3THYALIH OT pasnpe/iesieHHe Ha
neyasnbaTa Ha APYyKECTBOTO.

18. Ysnenosere Ha CbBeTa Ha AUPEKTOPHUTE He NPUTEeXaBaT aKLMK OT KanuTaJsa Ha
“Ceep Xonauur” A/l. /JlupekTopbT 3a BPB3KH C WHBecTUTOpUTE T-H [leTko leoprues
npurexasa 681 6p. akiuHu.

19. Ha apyxecTBOTO KbM MOMEHTAa Ha M3rOTBSIHE Ha HacToALHMA OTYET He ca
M3BECTHW /IOrOBOPEHOCTH, B Pe3y/ITaT Ha KOMTO B 6'b/Jel MEepPHOJ] MOraT Aa HACThISAT
TPOMEHH B PHTEXKABAHUSI OTHOCHTEJIEH A5/ aKLIMH OT HACTOSAIIH aKLIHOHEPH.

20. IpyxectBoTo KbM 31.12.2014 r. HaMa BMCALM CbJe6HH aJAMUHUCTPaTHBHU H
apOMTPa’KHM NMPOM3BOACTBA, KBCACUIH 3aAb/DKEHHS WM B3eMaHUs Ha eMHUTEHTa B pasmep
Han-Masiko 10% oT kanuTaa.

21. /IupekTop 3a BPb3KK C MHBECTHTOpHTE e [leTKo I'eoprues I'eoprues ot rp.
Besiiko TbpHoBO, yi1. “llanopamua” Ne 16, Tes1. + 359 62 63 69 31.
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[IpomMeHu B IeHHTe Ha AKIUUTE HA JPY>KECTBOTO
Axuunte Ha “CeBep-xonauur” A/l ce ThpryBaT Ha HeodHUHMAJHHA nasap Ha bbarapcka
dongoBa 6opca M LEHHTE MM Ce ONpPEeAEAT B yC/AOBHATA HA PELIU3HO JAeHncTBall rnasapex
MEXaHH3'bM B CbOTBETCTBHE C ThPCEHETO M NPeAJaraHeTo UM.

[Ipes 2014 rognHa He ca THPryBaHM aKI[MK Ha J|PYKECTBOTO.

To3u poksag 3a geitHocTTa Ha “CeBep-xonaunr’ AJl e npuet ot CbBeTa Ha JUPEKTOPUTE,
Ha 3acejlaHHe, npoBejeHo Ha 27.02.2015 r.

/- HE

Tanuna oo
Han.unen na C/1
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