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06ma nndopmanusa

JlpyxectBoTo e yupeAeHo Ha 25.09.1996 r. karo [lpuBaTH3auuoHeH ¢oua "CEBEP” A/l, koiTo mpeypeaH
JeiiHocTTa CH B XOAAHHT no TbproBCKMs 3aKOH W NMPOMEHH THpProBckaTa CH ¢upma B “CEBEP-XOJIJJUMHI™A/ c
pewerue Ha O6uoTe chbbGpaHde Ha aKIMOHEPHTE, NPOBEAEHO HA 12.12.1997 r. [IpoMAHaTa e BNUCAHA B ThPrOBCKHA
peructbp Ha BTOC ¢ pewenue ot 05.01.1998 r.

[lpenmeTHT HA AeHHOCT Ha “CEBEP-XOJIJUHT"A/l e: npuaoc6uBaHe, ynpaBiaeHHe, OLEHKa H npoaaxoa Ha yyacTHs
B 6BArapCKH M uyXAeCTPaHHH ApPYKecTBa; NpH/06 HBaHe, ypaBJeHHE U npojaaxba Ha obaurauny; GUHaHCHpaHe Ha
JPY)KeCTBa, B KOMTO X0JI/{THHIOBOTO JPY/KECTBO y4acTBa.

C [-BaTa eMucus akuuu oT 1996 r., B pasmep na 500,000,000 aeBa ApyKeCTBOTO € MOJY4HIO paspelienue oT
KOMHCHATA MO UEHHMTe KHWKa W doHgoBHTe Gopcu ¢ Pewenue Ne 153-[19/18.10.1996 r. 3a noTebpxKLaBaHe Ha
MPOCMEKT 3a MyGJHYHO MpejsaraHe Ha akuWH. PasMepbT Ha 3aMHCAHHA M BHECEH KalMHTal KbM MOMEHTa Ha
yupeaaBaHeTo € 360,660,000 nesa, ot kouto 337,084,000 n1esa B MHBECTHI{HOHHH JI€Ba H 23,576,000 neBa B napH.

KanuTanbT e yBe/AHyaBaH /Ba I'bTH, Ypes MyOGJAUYHO MpeAiaraHe Ha aKUMH H BEAHDLXK, Upe3 Mpelaraie Ha
aKIIHOHEDH.

3a Il-paTa emucusi ot 1997 r., B pasmep na 120,000,000 nesa ApyAECTBOTO € MONY4HIIO pazpeLieHue OT
KoMHcHATA M0 LEHHWTe KHW¥a M ¢oHpoBHTe Gopcu ¢ Pewenne No 22-111/31.01.1997 r. 3a NOTBBpPAAaBaHE HA
NpocHeKT 3a ny6JAMYHO MpejiaraHe Ha akuud. PasmMepbT Ha 3aMMCAHMA M BHECEH KamuTal OT Ta3kM E€MHCHA €
14,553,000 nesa B MHBECTULIMOHHH BOHOBE.

3a Ill-tata emucus ot 1998 r., B pasmep Ha 105,447,000 sesa Apy:KECTBOTO € MOJY4H/IO paspelieHHe OT
KOMHCHSTA N0 LeHHHTe KHWKA M pomzoBuTe Gopcu ¢ Pewenue Ne 126-T111/13.08.1998 r. 3a noTebpkaasaie Ha
npocnexT 3a myGAMYHO TpejsaraHe Ha akuud. PasMepsbT Ha 3aMHMCAHUA H BHECEH KarnuTaja OT Ta3d eMHCHA e
105,447,000 nera B napH.

3a [I-rata emucusa ot 2002 r., B pasmep Ha 300,000 neBa yBe/MYeHHETO HA KalMTazla Ha Apy»eCTBOTO € Mo
pega Ha wi112, an5 ot 3K 4pes ny6JAMYHO NpejjaraHe Ha aKUMHM CaMo Ha aKIHOHEDH. Cnen ycnewHo
npoBejieHaTa Mojnucka, kanurana Ha “CeBep Xonauur” AJl 6e ysenndyeH Ha 780,660 1B, c Pewenne Ha BTOC oTt
03.06.2002 r. EMHcHsiTa € Bnxcana B perucrbpa Ha JIKIK ¢ Pewenne N 93-E/26.06.2002 r.

06110TO yBE/IMYEHHE HA KANKUTaAA € C 420,000.00 nepa, ot kouto 14,553.00 nesa B MHBECTHIHOHHH 6oHOBE K
405,447.00 s1eBa B napH.

K+tm 30.09.2012 roarHa BHOCKHTE B KallMTajaa Ha ApPYXKECTBOTO Ca:
Bugose BHOCKH : 429,023.00 nesa - B napH
351,637. 00 n1eBa - B HHBECTHIIHOHHH DOHOBE
CvotHomenue: 54.96 % - B napu
45.04 % - B MHBECTHIJMOHHH BOHOEE

Axuuure Ha “CeBep XonauHr” AJl ca 0GHKHOBEHH, fesHaMYHK, TOMMEHHH, C MpaBo Ha rjlac v C HOMHHAA 1
(eaun) nes. AKUMHTE AaBAT NpaBo Ha ryac B 06u0To chEpaHHe Ha AKITHOHEPUTE, IMKBH/AIHOHHA KBOTA H JMBHJIEHT.
Axnuute Ha “Cesep Xoaauur’ AJl ca perucTpupaHH 3a ThHProBHA Ha "Buarapcka ®ongosa Bopca - Copua™ A/l -
HeodHIMaIeH nasap.

Kbm 30.09.2012 roa. pasnpejie/eHHeTo Ha akiiMOHepHHUA KanuTall Ha Jlpy*eCcTBOTO € KaKTO C/AeABa:

HaumeHogaHue Bpoil akyuu %
1. Merpyprusa” A/l rp.JliauKoBLH 522210 66,89
2. DU3HYECKH 1HLA 258 450 33,11

,Cepep Xonauur” A/l MMa eAHOCTENEHHA CHCTeMa Ha yNpaBJieHHE CbC ¢bBeT Ha JMpeKTopuTe, ChCTOAUL Cé OT
TpHMa Y1eHOoBe, KaKTo cJe/iBa:
1. l'anuna Casosa Ulonoga - [Ipencenaren;
2. Pymen [Metpoe Mutee - HYnew;
3. Pymen CumeonoB CHMeOHOB - '1i1eH
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ApyxecTBoTo ce NpeACTaBAsBA M yNpapasdBa OT U3NbAHUTEHAA aupexrtop W [Ipeacenaren ua C/ r-xa Manuua
Casoga [llomosa.

OTpaciiosaTta CTpyKTypa Ha HHBECTHLHOHHHS noptdeitn Ha “CEBEP-XOJIAWHT A/l kbm 30.09.2013 r. B KosTO
HAH-TONIAM /11 KMa ThPrOBHs HA €APO, e CIeHAaTA:

OTPACIH ' Pecypc Asane %
Tbproeus Ha egpo 350,000.00 88,03 %
TekcTHnHA W TPUKOTaXKHA 47 584,60 11,97 %
NPOMHMILLIEHOCT
061y noprdei: 397 584,60 100.00

A. [Ipernes Ha neiHoCcTTa

“CEBEP-XOJIAMHI™ A/l e X0AJAMHrOBO APYKECTBO MO CMMCBAA Ha Toproeckua zakoH, mopagu KoeTo He
OCDIUIECTEABA NPAKO NPOH3BOACTBEHA M ThProBCKA A€HHOCT, CBbP3aHa C NPejIOCTABAHETO Ha CTOKM M ycayri. [1pes
Texyuata 2013 rogHHa ApYKEeCTBOTO 3anasH OCHOBHMTE CH TEHAEHUHH N0 yhnpaBieHHe Ha APYIKecTBaTa oT
MHBECTHLUMOHHUSA CU TOPTQeii U pefiocTaBsAHe Ha KPeAHTH HA CHLIHTE.

Hali-3HaunmuTe dakTopw, Bausewmy Ha jAeiiHocTTa Ha “Cesep Xonauur” AJl e NMpoMsAHaTa Ha NasapHus
/IMXBEH NPOLIEHT H JABHXXEHHETO Ha LIEHHTE Ha pery1MpaHMA nasap Ha LeHHH KHMXKA. 3a TeKyuwaTa roguHa He ca
HACTBNBANM HEOOMKHOBEHH WM PeAKH CBOHTHA WM JOKYMEHTH, KOHTO CbIIECTBEHO Aa Ca NOBJAMSAH BBLPXY
MpyMX0/a Ha [Ipy*ecTBOTO OT JeHHOCTTA.

3a Tekymoro Tpumeceure Ha 2013 roguHa ApyiecTBOTO e peanHsMpasso CYeTOBOJAHA neyanfa B pasMep Ha
15810,16 neBa, KOATO Ce AbJIKH OCHOBHO HAa HAYHC/IEHHTE AUXBH MO OTNYCHATH KpeAWTH. OCTaHANHTE H3TOYHHIIM Ha
MPHXO/H, KATO NPHXO/H OT AMBHAEHTH, B KOWTO “CeBep Xoaauur” AJl uma yuacTHe, ocTaBat HENMPOMEHEHH.

Cbeera Ha gupekTopuTe Ha “Ceep Xonauur” AJl, ciies 06CTOMHO pasriex/aHe HA pe3yITaTHTe OT AeHHOCTTa HA
APY#ECTBOTO, OCHOBHHTE NPHXOAH H Da3X0JH H KaTO HMa NPeABH/ OYaKBAHWUTE TEHJAEHIHH Ha Pa3BUTHE W JIMICATA
Ha aNTEPHATHBHHU H3TOYHHLK Ha NpuXoAH oule npes 2003 rofHHa Hal04H PECTPHKLHOHHA MOJWTHKA 110 OTHOIIEHHE
Ha TEKVIIHTE pa3sxXo/i4, KOATO Ce CrasBa M /0 jJHecC.

Hama cbuiecTBeHH [IPABHUTEJICTEEHH, HKOHOMHYECKH, dJHCKaIIHH HAHW MOJAMTHYECKH NPHHUHWIOH H li)aKTCIpH, a
HAMA H Hﬁd)opmamm 33 OYaKBaHH TAKHEBA, KOMTO Ca 0Ka3anu WAH ODUXa MOrJIH Aa OKa¥aT CbLEeCTBEHO BIMAHHE BbPXY
JAEeHHOCTTa Ha ﬂ.pyi‘KECTBGTO H/IH HHBECTHUHHTE HA MECTHHTE aKLLHOHEPH.

b. IMKBUAHOCT ¥ NAPUYHHU CPEJCTBA.

(a) OCHOBHHTE H3TOYHHMIIH HA IHKBHAHOCT Ha APYKECTBOTO Ca Pa3/le/IEHH HAa TPH OCHOBHH MOTOKA:
. [lpuxoaH OT CAENKH C LEHHH KHHKA;
2. [lpux0AW OT HaYKC/IEHH JHXBH MO NPEAOCTABEHH KPEAMTH HA ApyxecTsa, B KouTo “Cepep Xonguur” AJ] uma
y4acTHe;
3. Illpuxoau oT AMBHAEHTH
(6) Kbm 30.09.2013 roauna “CeBep Xonguur” A/l e npeflocTaBui HA JAPYXECTBA, B KOHTO UMa aKLHOHEPHH
yyacrus KpeMTH Ha obuwa croitnoct 1 220 500,00 nepa. [Ipe3 Tekyuus nepHoA Ha rojMHaTa, Ha XO/JJMHra He ca
Bb3CTAHOBABAHHM CYMH OT IPEAOCTABEHHTE KPEeAWTH. 3a CBIUIMA NepHoj APYKECTBOTO He e NMpPejoCTaBsIo JpPYrH
kpeauTH. Kbm momenTa “Cesep Xonauur” Al e ¢ gocrtaThyeH 060pOTeH KanMTa/a 3a HACTOSIUTE MY HYMHAH, 3 NPH
HY/la M2 Bb3MOKHOCT /1a M01y4H 060POTHH CPe/ACTEA OT BPBIIAHETO HA MPeOCTABEHH HA /IbLIEPHH H aCOLHUPaHH
JPYAKECTBA KPEJHUTH, KAKTO H Ha HAYMC/IEHHTE, HO HellJIaTeHH JMXBH.

(8) Cernacho cknouenure ot “Cesep Xoaauur” A/l J0roBOpH 3a KpeJJMTH H aHEKCH KbM TAX, ¢ “Hukom-97" A/l
E'B3CTAHOBABAHETO Ha OTMYCHATHTE KpeJuTH TpabGBa Aa crane j0 31.12.2013 roguHa - MNaBHULK M HAYUCIEHHTE
JIHXBH,

B. HayuyHo-u3c/ie1oBaTe/ICKa U PA3BOMHA JEHHOCT, HATEHTH U JIMLEH3H.
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“CEBEP-XOJIIMHI" A/l He e 3aBMCMM OT TMATEHTH, JHUEH3UOHHH, ¢paH4Yal3MHIOBH JOTOBOPH, ThProBCKH
MapKH HJIM Ipyrd 06eKTH Ha MHTEEKTyalHaTa COGCTBEHOCT.

ApPYKeCTBOTO He e OCBLLEeCTBABA/I0 HAYYHO-H3C/Ie10BaATE/ICKA H pa3BoiHa e HHOCT.
I'. Un aAlHA 33 TEHAEHIUATA HAa PA3BUTH

Ha#i-anauumure HaCcTOAUIM TEHAEHL MU B pasBHTHETO Ha APYKeCTBOTO Ca HaCO4YeHH KbM MNpejoCTaBAHE H
noagabp:HaHe Ha ,-’J,Oﬁp[d JIHXBOHOCHH KPEJAHTH Ha ALIEPHH H acOLHHpaHH NnpeanpHATHA H MOMEHTHO CBHBaHe Ha
BCHYKH H3JIMIIHH HIM HeHa/leallH Pa3xo0iH, KaKTO H OCHTYpsiBaHe Ha aJiTEPHAaTHBHH, HEU3NOJA3BaHH [0 MOMEHTA
H3TOYHHLH HA NPHUXOAH.

CyeTOBOHA MOJIUTHUKA

HO“.."J,OJ]}' cieABa ONHCAHME HA CYETOBO/JHATA NOJIHTHKA NpHJIOHEHA MIPH H3TOTEBAHETO HA (iJHHaHCOBHﬂ oOTIET:

A. ba3za 3a m3rorBsiHe Ha GUHAHCOBMA OTYET

OUHAHCOBHAT OTYET HA JPYHKECTBOTO € M3rOTBEH B CHOTBETCTEME C BCHYKH MEXAYHAPOAHH CTaHAAPTH 3a
¢Gunancoeu oryetn (MCPO), KOUTO Ce CHCTOAT OT: CTAHAAPTH 32 GHHAHCOBH OTYETH H OT ThAKYBaHUA Ha KomuTeTa
3a pasacHeHHs Ha MCPO (KPMC®O), ogobpenn or CbBeTa no MexayHapOAHH CY€TOBOAHM cTanaapTH (CMCC), u
MexayHapoaHHTe CYETOBOAHM CTaHJAPTH M ThAKYBaHWATa Ha [lOCTOAHHMA KOMMUTEeT 3a pasdachsasane ([1KP),
oz06perH OT KomMuTeTa no MexayHapoauu cieToBogHu cranaapti (KMCC), KouTo edeKTHBHO ca B cvja Ha 1 aHyapH
2009 r., 1 kouTO ca npHeTH oT KoMHcHATA Ha EBponeiickua cbio3.

3a rTexymara ¢uHAHCOBA TOJHHA JPYHKECTBOTO € MPHEJ0 BCHYKH HOBH W/HM/JHM peBH3HPAHH CTAHAAPTH H
Th/KYBaHuA, H3ageHd oT CbBeTa mo MemayHapoauu cuetoBogHu ctanpaptd (CMCC) u pecn. or Komurera 3a
pazsacHenus Ha MCPO, kouTOo ca GUAK YMECTHHM 3a HEroeaTa JeHHOCT.

OT BB3npHeMaHeTO Ha Te3W CTAaHJAPTH W/WJIH ThJAKYBaHHs, B CHJIA 3a FOJMIIHM NepUOAM 3anouBauii Ha 1
AHyapyu 2009 r., He ca HACTBNHIHN IPOMEHH B CHETOBO/HATA MOJHTHKA Ha JPYXKECTBOTO, OCBEH BbB BBBeMkJaHETO Ha
HOBHS OTYET 3a BCEOOXBATHHA JIOXOJ HAa MACTOTO HAa OTYETa 3a JOXOAMTE, U HOBH M pasWIMpABAHETO Ha Beue
VCTaHOBEHH ONOBecTABaHMA, 6e3 ToBa Aa jjoBejie [0 JPYrd NPOMEHH - B KJ1aCH(HKaLMATA WK OLIEHKATa Ha OT/e/HH
OTYETHH 06EKTH U OlepPaLHH.

PBKOBOACTBOTO € HalmpaBM/I0 NPOVYBAHE M € OMpejennso, Y€ MOCOYEHUTe MPOMEHH B CTaHJAApTH H
ThJIKyBaHHSA, HIH HOBH CTAHAAPTH H ThJIKYBaHHS He GUXa OKa3a/lM BAMSHUE BbPXY CY€TOBOAHATA NOAHTHKA U BLPXY
OTHYHTAHETO Ha AKTHBHTE, MNACHBHUTE M Pe3yJITaTHTe Ha APYHEeCTBOTO JOKOAKOTO TO HAMA NPaKTHKA H/WJIH CTaTyT 3a
NCoA0GEH THN OBEKTH, CAETKH H ONlepalLlHH, PecH. 3a’b/JIZKEHHE 3a JI0K/Ia/|BaHe.

dHHAHCOBHTE OTYETH Ca U3TOTBEHHM Ha 6a3a HCTOPHYECKATA LieHA.

ApyHecTBOTO BOJH CBOMTE CYETOBOAHHM DErucTpH B Gbiarapcku Jieg (BGN), ko#To npueMa KaTe Herosa
OT4YETHA BaJlyTa 3a npejcrapsiHe. /laHHUTe B OTYETA H MPHIOKEHHSATA KbM HETO Ca NPeICTABEHH B XHJISH JIeBa, 0CBEH
aKO HELL0 APYro H3pUYHO He e YKasaHo.

[lpeacraBsaHeTe HA GUHAHCOB OTYET ChrAacHo MexayHapoJAHHTE CTAHAAPTH 33 PUHAHCOBH OTHETH H3HCKBA
PBKOBOJACTBOTO Ja HanpaBH HaH-106pH NpUONHM3HWTENHH OLEHKH, HavyuCc/JeHHss M pasyMHO 060CHOBaHH
NPeANno/OMHeHHs, KOUTO OKasBaT eQeKT BBbpPXY OTHYETEHHTE CTOWHOCTH HAa aKTHBWTE M NMAaCHBMUTE, HAa NMPHUXOAHTE H
Pasxo[MTe M Ha OMOBECTABAHETO HA YC/JOBHM B3eMaHHA M 3albJIKeHHd KbM JaTaTa Ha oTyeTa. Tean npubaH3IHTe NN
OLIEHKH, HAYMCIeHHA H MpeJNoJioKeHHs ca OCHOBaHH Ha HHQOpPMAUHMATA, KOATO € HaJHYHA KBbM JaTata Ha
$HHAHCOBHSA OTYET, NOPAAH KoeTo 6baeluTe GpakTHYeCKH pe3yiTaT 61uxa MoK Aa 6bAaT pasjauydHHu OT TAX (KaTo B
yCA0BHA Ha QHHAHCOBA KPH3a HECHTYPHOCTHTE Ca MO-3HaYHTENHH).

B. Ibarorpaiinu matepuandu aktuBH (JMA) (Mpunoxenne 1)

K®M mMomeHTa APYHEeCTBOTO He pa3nonara Ccbl COBCTBEHH CrpaiH H 3eMH. BcHuKH ApYTrH ,E['b."ll"OTpaﬁHH MaTepHa/JlTHH
dKTHEH Ca MpeJCTaBeHH MO HCTOpH4YeCKa LeHa, HaMaieHa C HavYMCcneHara oT ﬂpH,U.DﬁHEﬂHeTO HM aMOpPTH3aLl HA.

YBenuueHHATa B HanaHcoBaTa CTOHHOCT, NMPOH3THYAlIH OT NMPeoLUEeHKa, C& OTHACAT B NPeOolEeHBYEH DE3epE. Hamanenus,
KOHTO KOMIIEHCHpPAT NpeAxX0jJHH YBeJIH4YeHHA OTHOCHO €JHMH H (bl aKTHB, €a 3a CMeTKa Ha NpeoleHBYHHA pe3eps,
BCHYKH JAPYTH HaMaJIeHHA Ce OTHACAT B OTHeTa 3a MNpHX0AH U pa3xo/iH. Becaka roguHa pasjiHKaTa B aMOPTH3aLHATA,
H34YMC/eHa Ha GasaTa Ha npeoueHeHaTa CTOHHOCT Ha aKTHBa [pasxo,u;b'r 34 aMOpPTH3aUHA, NOCO4YeH B OTHETA 3a NPpHXOAH
H []33)(0,!1}'1] H Ta3h Ha OCHOBATa HA MbPBOHA4YaJAHATaA HCTOpHYECKa CTOMHOCT Ha aKTHBa ce Tpch¢epupa oT
NpoUeHBYHHA PESCPE E HEpA3NpeeieHa neyanba or npeaxoany NnepyuoiH.



AMOpTH3aUHMATA Ce HAYHMCAABA N0 JNMHEeAHWA METOJ J0 AOCTHraHe Ha OCTATLYHATA CTOMHOCT HA BCEKM aKTHB 3a
onpejeneHHs CPOK Ha M0JI3BaHe, KAKTO C/e/Ba:

Crpaau - 25 roguHu

TpaHcnopTHH cpeAcTBa — 5 rOAMHH

OfBopyaBaHe 1 HHBEHTAp — 7 FOJMHH

KoraToe 6anaHcoBaTa CTOMHOCT Ha AKTHEA € 110-roJiiMa OT OYaKBaHaTa B'h3CTAHOBEMMA CTOHHOCT, AKTHBBT ce ofe3leHsiBa
0 Bb3CTAaHOBHMATa CH CTOHHOCT.

[leyan6ure H 3arybute oT npojaxba Ha JMA ce onpejensaT no oTHouleHHe Ha GanaHcoBaTa CTOMHOCT M Ce B3eMaT
NpeABH/ NPH ONpeJie/isHe Ha pe3yaTaTa OT OCHOBHaTa JdeiHocT. [IpH npoaaxbaTa Ha NpPEOLEHEHH aKTHBH CYMHTE B
NpecleHb4HHA U JIPYTH Pe3epBH, OTHACAILIM Ce JI0 Te3W aKTHBH ce TpaHCcHOpPMHUpAT B HepasnpejesneHa nedanba ot
NPEeAX0/AHH MEPHOH,

PaaxoauTe 3a nogapbLAEKa H PEMOHT Cé OTpPa3dBaT B OTYHETA 34 NPHXOJHTE H pa3XodHTE 3a nepHoaa, B KOWTO ca
H3BBLPLIEHH. PasxonuTe 3a KanmMTaJaHH PEMOHTH CE BKJAKYBAT B fpasaHcoBaTa CTOHHOCT HA aKTHBA B c;[yqai‘{, e ce
ovyakBa ObAellla HKOHOMHYeCKa M3roja oT akTuea. Kanuranuure PEMOHTH C€& aMOPTH3HPAT 33 OCTATbYHHA HHBOT Ha
CE'BP3aHHA C TAX aKTHB.

B. HemaTepHa/HH aKTHBH

PasxoaH, KOHMTO ca HECBMHEHO CB'BpP3aHH C H&EHTHQ}HHHP}J&M NpoAYKT H HMa BepoATHA CTOMaHCKa I110/134a,
NnpepvilaBalia pasxoJHTe 3a elHa roJHxHa, Ce NMPU3HaBaT KaTO HEMATEPHANEH AKTHB.

Pazxo, KOHTO yBe/nv4yaBa HKOHOMHYECKaTa H3roja oT KOMOKTbPHHMTE NpOorpamMy HIH YAb/MaBa TEXHHA MbPBOHAYAICH
¥HBOT, Ce IPH3HABa KaTO no,qoﬁpeﬂne H Ce OTHHTA B YBEJIHYEHHE HA OTHETHATA CTOHHOCT Ha aKTHEBA.

I'. OGe3ueHKa Ha ABATOTPAHHU AKTHBU

[lpy Hanu4yMe Ha CHOMTHSA H MpoMsAHA B O06GCTOATENCTBAa, KOMTO HHAMKWpAT, ye OajnaHcoBaTa CTOMHOCT Ha
JBATOTPaHHHUTE MaTepHaHH M HEMaTepHa/lHH aKTHBH e HEBb3CTAHOBMMA B PAMKHTE Ha AEHHOCTTA, Ce W3BBLPLIBA
obesuenka. 3aryfara oT o6e3leHKa ce MNpHM3HaBa 3a CyMmMara, C KOATO ©GalaHcoBaTa CTOMHOCT HaJAXBBPJA
BB3CTAHOBMMATA, KOSATO MPEACTaBIsBA NO-BHCOKATA OT HETHATa MPOJAXHA 1|€HAa Ha aKTHBA M CTOHHOCTTA MY B
ynorpeba. 3a e/ HTe HA U3MepBaHeTO Ha 06e3leHKaTa, aKTUBHTE Ce IPYNUpaT /0 Bb3MOKHO HaH-BHCOKA CTEleH Ha
AHAJIMTHYHOCT, 33 KOATO Ca Ha/lHLe HAEHTHOHIIUPYEMH NapHYHH MOTOLH.

A. UeBecruuu/Chyuacrus ( [Ipunoxkenne 2 )

ApyxecTBOTO KAacHOHIHpa CBOUTE HHBECTHIIMM B KalHTA/0BHM W ABATOBH LUEHHH KHHKA B C/Ie[IHUTE KaTEropHH:
LleHHH KHUKA B 060pOTeH NopTdei 1 UeHHH KHWKa B MHBEeCTHI[HOHeH nopTdeitn. Knacnudukanusara ce H3BbpLUBa HA
fasa 1eaTa, 3a KOATO ca NPHACGHTH MHBECTHLHHTE. PBKOBOACTBOTO ONpejena KiacupuKalMaTa Ha HHBECTHLHHTE CH
B MOMEHTA Ha MOKYNKaTa M PeJ0BHO NpeolieHsBa NpejHa3HaYe HHeTo HM. HHBECTUIHH, KOMTO ca NMpUAOGHTH 32 Ja
reHepupaT nedantu OT KPaTKOCPOYHM NpPOMEHHM Ha LEHHTE, ce KiacHbHIMpaT KaTo LeHHH KHMXa B 060poTeH
noprdeiisl U ca BKIOYEHH B KPAKTOCPOYHHTE aKTHBM 3a IE/NWTE Ha HACTOsWMTE QUHAHCOBH OTYETH, KaTo noA
KpaTkocpo4yeH ce pas3bupa nepuoj Ao 1 roawHa. [lpe3 Tekyuwius Nepuoj APYKeCTBOTO He pasnoJjara C TaKuba
WHBECTHIMH. UHBECTHLIMHTE, TPUA0OHTH C HAMEpPEHHE /14 Ce AbPKaT 3a HeoNpe/esieH nepHo/ 0T BpeMe, KOMTO MoraT
Jia OBJAT NpojafeHH B 3aBHCHMOCT OT HYMUTE OT 060POTHH CPe/CTBa, Ca KAaCHPHUUUPAHH KATO LEeHHH KHHXKA B
HHBECTHLMOHEH MOPTHEs; ChlyuTe ca KAacHPHIHPaHH KaTo ABATOTPaHHH aKTHBH, OCBEH aKO PBKOBOACTBOTO He
H3pa3H HaMEepeHHue Ja AbPXKH 0COYEHUTE HHBECTHULIMH 3a 10-MaJjIKo OT /|BaHaieceT Mecena oT AaTaTa Ha GasaHca UM
aKo e MpeABM/eHO 1a 6'bJaT U3NON3BAHH NP EBEHTYAJIHO HabHpaHe Ha 0GOPOTEH KanuTal B Takbe ciyyaw, Tesu
MHBECTHIIMH Ce KJIacCHGHLIHPAT KAaTO KPAaTKOTPAaHHH aKTHBH.

[MokymnkaTa ¥ npojiaxk6aTa Ha MHBECTHI{HH Ce IPU3HABA OT AaTa Ha ThbpryaHe. CTOAHOCTTA Ha MPH/A00HBaHe BK/IIOYBA
pa3xojuTe N0 TPaH3aKUMATA. LleHHuTe KHwka B 060poTeH NOPTEH 1 HeHHUTE KHHXKA B HHBECTHLMOHEH NOPTQen
ce OTYMTAT B C/AeABAlIMTE OTYETHH MEPHOJAM TO CNpaBeA/MBa CTOMHOCT. PealusWpaHHTe W HepeasH3upaHuTe
ne4antu u 3ary6u oT NpOMSHA B CpHABe/A/IMBaTa CTOMHOCT HA LIEHHUTE KHHKA B 060POTEH NOPTQeiin ce BKAYBAT B
OTYETa 3@ MPUXOAMTE M PA3X0OJUTe 33 MEPHOAA, IPe3 KOATO ca Bh3HMKHAAW. HepeanusupauuTe nevyantu u 3ary6u B
pe3ynTaT OT NpOMsHa B CNpaBej/iHBaTa CTOHHOCT Ha UEHHHTEe KHMXa KJIacCHOUUMPAHH KaTO TakWea B
WHBECTHIHOHeH nopTdeiin ce Npu3HaBaT B OT4eTa 3a kanuTana. CnpaBeAsMBaTa CTOHHOCT Ha MHBECTHLMHTE Ce
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onpefensa Ha Ga3a MasapHH AaHHH 3a LIEHWTE WIH Ha 6a3a OLEHBYHM MOJE/M HA MapuU4HH notouu. CnpaseanueaTta
CTOHHOCT Ha HEPErMCTPHPAHHTE KaNHTaJOBH LEHHM KHHXKA Ce OLEHsBAa 4Ype3 MoKasaTeJHMTe LeHa/A0X0AH WM
lieHa/napu4eH NOTOK, MOJAHQHIMPAHH C LeJ Jla OTPasaT ClneldGUYHHTE YCI0BMA HA eMHTeHTa. OHe3M KanuTanoBM
LIEHHH KHHXA, 32 KOUTO He MOe J1a 6'bJie HaJe/AHO OLleHeHa ClpaBel/IHBaTa WM CTOMHOCT, Ce OLeHABAT M0 CTOMHOCT
Ha npuaoGusaHe MuHyc obesueHka. [lpy oHeaM KHMXKA, KIaCHQHUUMPAHHW KAaTO LEHHM KHHMHA B HHBECTHLMOHEH
noprein npu npojaxGaTa UM MJIM 06e3leHKaTa MM, HATPYIIAHHTE KOPEKLHH Ha CNpaBej/MBaTa HM CTOWHOCT ce
0Tpa3aBaT B OTYETa 3a NPUXOJMTE H PA3XOAUTE KaTo nevanta uau 3aryba OT MHBECTHIMOHHH LIEHHH KHEDKA.

E. MaTepuanHu 3anacu

MaTepHanmrre 3anacH ce noco4eaT No UCTOpHYeCKaTa LeHa. PazxonbT npH n0'1‘pe6.r:euuef HINHKCBaHEe Cce onpegend 1no
CpegHoOnpeTerjieH MeToAd. anB TEKYUIHA NepHoj ApVKeCTBOTO HsAMa lTle],OﬁHTH H H3MHCAHH MaTepPHAIHH 3aMacH.

K. Baemanus ( [lpunoxenue 3 )

B3emanuATa OT KJIMEHTH Ce OTpasfABaT N0 CTOMHOCTTA MM Mo (QaKTypa, HaMaJleHa C NPOBM3HATA 33 0Ge3LeHKaTa HM.
[Tposu3ua 3a 0He3ueHKa ce MpaBH B C/Iy4ail, Ye ChllleCTBYBa 06eKTHBHO J0KA3aTe/CTBO, Ye JPYIKECTBOTO HAMA Aa 6bje B
CbCTOAAHHE Ja Cbhbepe BCHYKHM JBAKMMH CYyMHM, CbIJAacHO MbPBOHAYa/JHHMTE YCIOBHA MO OTHOLIEHHE HAa ChHOTBETHHS
pasueT. CymaTa Ha obe3lleHKaTa e pas/iMKaTa Mexy GanaHcoBaTa M BH3CTAHOBHMA CTOHHOCT, KOATO NpeJCTABIABA
HacTosALaTa CTOMHOCT Ha NapHYHUTE MOTOLM 3a CXOAHU KIHEHTH.

3. [lapuvHHu cpeacTBa M MAPpUYHU eKBUBaJsieHTH ( [Ipunoxkenue 4 )

Hapw{HHTe CpeACTBd U MAPHUYHHTE €KBHUBAJIEHTH Ce OTHHUTAT MO HCTOPHYECKA LEeHa. 3auenuTe Ha OTYeTa 3a NapH4HHA
[NOTOK, NapHYHHTe CPpeJCTEA H MIAPDHYHHTE eKBHBANEHTH BKJIOYBAT MNIAPpH B 6p0ﬁ H 10 6AHKOBH CMETKH.

U. Co6cTBEH KanuTan

(1) EMHTHpaHHTE OT JPYKEeCTBOTO aKI MM ce Kiacuuumpar kato kanurai. [1pes 2013 roguna “Cesep Xonauur” A/l He e
eMHTHPal HOBH AKLIHH.

H.3aemu

3aemurTe ce MPpH3HaBaT N'bPBOHAYAJIHO J0 pasMepa Ha NOCTBIJIEHHETO, fes3 1a ce BKJAKYBAT pazxoguTe 1o 3aeMa. B
nocneJCTBHE 3aeMHTE Ce OTYHTAT N0 UHCTOPHYECKA LIEHa.

,ﬂpy}KECTBDTG HAMA [N0JAYVYEeHH 3aeMH 33 TEKYLLIHA NEPHOO.

K. Joxoau HaA CAyKUTENUTe

JIpy’¥ecTBOTO M3IJIAlla BHOCKH M0 JbPHKABHO WJM YACTHO YNpaBAsBaHH MeHCHOHHOOCHTYPUTE/NIHW (pOHJO0BE HA
3aAb/KHTEIHa U A06poBosiHa 6aza. Cies KaTo BeAHBXK Ca H3MJATEHH, KOMNAHMATA HAMA NOBEYe 3aAb/DKEHHdA 3a
naaumade. TEKyUIUTe BHOCKH 06pa3yBaT HeTHHTE MEPHOAMYHHM Pa3Xo/M 3a rojlMHATa, B KOATO Ce AB/UKAT H KaTo
TakHBa ce BK/IOYBAT B pa3xojuTe 3a mepconana. [lpe3 2013 rojuHa B CTPYKTypaTa Ha JpPYKeCTBOTO ca paboTuiiu 4
4yoBeKa ¢ Bucuie HKOHOMHYeCcKo 06pasoBaHHe.

JI. Ipu3HaBaHe HA NPHXOAHTE

[lpuxoauTe B APYKECTBOTO Ce MPU3HABAT Ha 6a3a MPHMHUMNA 33 HaYyMC/ABaHE H J0 CTENEeHTa, A0 KOATO
CTOMAHCKHUTE H3TOJH Ce MPUA06HBAT OT JAPYKECTBOTO M AOKOJKOTO NPHXOAHTE MOTAT HaJeXAHO Aa ce uaMepar, 6e3
JaHblUM BLpXy jgobGaBeHaTa CTOHHOCT. IlpuxoguTe 0T npoAaxk6W ce NMpHM3HABAT MPH JOCTAaBAHETO HA CTOKATa HJH
ycyraTa M HelHOTO npueMaHe 0T KynyBaya, yClopeAHO C IPeXBbPsSHE Ha CbOTBETHUTE PHCKOBE H H3roAH. [IpuxoauTe
OT Mpe/IOCTABEHH YCIYrH ce 6asMpaT Ha CTEMEHTa Ha M3M'b/IHEHHE, KOATO Ce ONpejeid OT H3IbJIHEHHTE YCIYyrH 10
MOMEHTA KaTO MPOLEHT OT BCHYKH YCIYTH, KOUTO TprA6Ba Aa 6bJaT H3N'bJIHEHH.

M. /IUBHAEHTH

JIMBUEHTHTE Ce NPHU3HABAT BB QUHAHCOBUTE OTYETH HA JPYKECTEOTO B IEPHO/A, B KOHTO Ca 010GPEHH OT
axiHoHepuTe Ha 06110 cBOpaHue Ha JIPYKeCTBOTO.
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H. CpaBHHMTE/IHM JaHHH 32 NPEJAX0AHU FrOAHHH

KbaeTo e HeoOX0AMMO, CPABHHUTE/THHTE JaHHH 3a NPEAXOAHH FOAHHH Ca KOPHUrHpaHH, 3a 4a ce MOCTHIHE
CBNOCTAEMMOCT Ha JAaHHHUTE OT TEKYLIa H npeAxojHa rogvHa.

Yupassienue Ha GMHAHCOBUSA PUCK

(1) ®akTopu Ha PHHAHCOBHUA PHCK

JlefiHOCTTa Ha APYKECTBOTO & H3/I0MKEHA HA PeiMLa PUCKOBe, BK/IIOYHTE/THO H HA ePeKTa OT M3MEHeHHATa Ha
nasapHHUTe LeHH Ha COBCTBEHUS KanWTajl, HK3AMEHEHHUATA Ha LIEHHTE Ha NPe/I0CTaBAHNTE OT APYHECTBOTO YCJIYIrd H
JIMXBeHUTE npoleHTH. [lporpaMaTa Ha ApyKecTBGTO 3a 406p0 KOPNOPaTHBHO ynipaB/ieHle e CbCPEAO0TO"eHa BLpXy
NporHo3MpaHe Ha HHAHCOBHTE NA3apH H MMa 32 LieJ1 1a HAMaIH eBEeHTYaIHHTe HeGIaroNPHATHH epeKTH BbpXY
GUHAHCOBHA Pe3yJITAT Ha JPYKECTBOTO.

,ﬂpyﬂ(ECTEDTO MMAa MHOYKECTBO HHBECTHIIHMH B AbLUEPHH H aCOLMHPAHHU NPeANpHATHA, HHHUTO HETHH AKTHBH Ca
M3J10KeHH Ha PHUCK [IPH NPOMAHA Ha TbPCEHETO Ha NnpesoCcTaBAHHTE OT TAX CTOKH H YCIYTH.

(2) /lnxseH pHCK

[IpuxoauTE HA APYKECTBOTO U NAPHYHHUTE NMOTOLH OT JeHHOCTTa My Ca B r0/IfiMa CTENeH 3aBUCHMH OT H3MEHEHHUATA
Ha NasapHHTE JUXBEHU npoLeHTH. “CeBep Xonauur” AJ] HMa 3HAYUTEIHH TMXBOHOCHH aKTHBH. [lolMTHKaTA Ha
JPYXKECTBOTO € Ja N0AAbpa NPUOIU3HTENHO e/{HAKDB C Na3apHUTe guKCHpaH TUXBeH MpoleHT. K'bM Kpas Ha
roauuara 100 % ot 3aeMuTE ca GMAM C QUKCHPAHH THXBEHH NMPOLEHTH.

(3) J/IMKBUAEH PHCK

ﬂpEﬂ,HBS."[HBOTO ynpapjeHHe Ha JHKBEHIHHA PHCK npejnojara nojabpxaHne Ha 40CTATBYHO KOJIHYeCTBO NapHYHH
CpeAcTBa C BBb3MOXKHOCT 34 CbPlHaHl:ldpaHE C NOAX0AALL0 KONTMYECTBO KPEAHTH.

(4) Onpegensine Ha cIpaBeA/IMBaTa CTOMHOCT

CnpaseiauBaTa CTOAHOCT Ha KOPNOPAaTHBHHUTE U ThPryeMH UEHHH KHHXA, Ce fa3upa Ha MasapHMTE LEHH KbM jJaTaTta
Ha GanaHca. [Ipu oleHKaTa Ha Cnpase/JUIMBaTa CTOHHOCT HAa AaKLUMHTE OT HHBECTHLHOHHHA noptdems, JpyKecTBOTO
H3MOA3Ba MHOMKECTBO METOAM M MpaBd MPeANoa0xKeHHs, 6a3upaHu Ha ChlECTByBalllMTe NasapHH YCIO0BHA KbM
aartara Ha OaJjiaHca.

ChIM0 TaKa roJsMaTa 4acT OT GUHAHCOBHTE AaKTHBH M MACHBH Ca WK KPAaTKOCPOYHHM MO CBOATA CHUIHOCT (TBEpProBcKH
B3eMaHHS W 33 bIKeHHs, KDATKOCPOYHHM 3aeMH) M NOPaJM TOBA TAXHATA CIPAaBEANHBA CTOHHOCT € MPHGIUSHTENHO
paBHa Ha 6anaHcoBaTa UM CTOHHOCT.

JIOKOJIKOTO BCE Ollle He ChIIeCTBYBa AOCTAThYHO Pa3paGoTeH nasap, CbC CTAGMIHOCT W JHKBHAHOCT 33 MOKYIKH H
NpOA@X6H Ha HAKOM (QUHAHCOBH AKTHBM W NMaCHBH, 3a TfAX HAMA Ha pasnoNOKEHHE AOCTATHYHO M HAACKAHHM
KOTHPOBKH Ha Na3apHH LIeHH.

PLKOBOJACTEOTO Ha APY)KECTBOTO CYMTa, 4 NPH ChIIECTBYBalMTe OGCTOATENCTBA MPEACTaBEHUTE B OTHETA 3a
(GHHAHCOBOTO CHCTOSHHE OUEHKM Ha (UHAHCOBHMTE AKTHBM M MACHBHM Ca BBH3MOXKHO Hai-HAZeMAHH, AJEKBATHH H
AOCTOBEpHH 3a Le/UTe Ha puHaHCOBaTa oT4eTHOCT.OLieHKaTa MOJXe Ja ce Hasupa Ha ApyTH noA06HH HHCTPYMEHTH

MpunoxeHHd KbM QHHAHCOBHS OTYET

WH/eKC Ha NPHJIOXKEHUATA KbM QHHAHCOBHSA OTYET
AbarorpadHU MaTeEPHATHH aKTHEH
HHBECTHUHH

BsemaHus

[lapu4HH CPEACTEA U NapHYHHK EKBHBAJIEHTH
3ab/KEeHHA

[pux0AH OT MPO/jaKoH

(DHHAHCOBH MPHUXOAH

DHHAHCOBH Pa3xo/iu

AAMMHUCTPATHBHH pa3xolH s : |
Ce/IKu CbC CBbP3aHH ML \
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CbOuTHA Clel AaTaTa Ha 6anaHca

PbkoBOAHTEN !
lanuda llonoea

Jara 28.10.2013 r.




[Ipunoxenue 10

CAesIKH CbC CBBP3aHM IULA

Apy*ecTBOTO HSMa KOHTPOJHM Y4YacTHs, HMA 3HAYHTENHO YYacTHe B €4HO M MHHOPHTApHO
y4actue B eHo Apyxectro. ([Ipunoxenue 2).

C,u.e.r[ml're CbC CB'BP3aHH JIHLA, Ca KAKTO chejBa:
1) Mpopax6u

[Ipes oTyeTHOTO TpUMecedre Ha 2013 rogrHa APVIKECTEOTO HE e
NpeJIoCTaBAI0 HOBH UITH AONbIHUTENHH KpeauTH. [IpesiocTaseHuTe
KPEJUTH KbM MOMEHTA ca:

- "Hukom-97" Al -1220500,00 nera,

HauuciennTe TMXBU N0 FOPENOCOYEHHTE 3a€MH Ca MPH JIMXBeH
npoueHT 8 U 8,5, H ca CLOTBETHO :

- "Hukom-97" A/l - 76 741,04 neBa 3a 0TYETHOTO TPHMECEYHE Ha
2013 roa., karo ob1aTa cyMa Ha HAYHMCAEHUTH TUXBH CTaBa
439 597,75 ns.

l[lpoaax6HTe KbM CBBP3aHHTE NPEANPUATHSA CE H3BBPLIBAT MO NasapHH LeHH H YCJI0BHS.
[IposaskGHTe Ha acOLMHPaHUTe NpeAnpuATHA Ha “Cesep xonaunur’ A/l ca no exa pasHa Ha
cebecTOHHOCTTA.

2) Nokynku

Ilpe3 2013 roguHa Apy»KECTBOTO HE € MOJAYYaBalQ CTOKH OT CB'BP3aHH NHLA.

[Ipe3 2013 roguHa Apy»KeCTBOTO e noay4asano teaepoHHM yeayrd ot “Hukom - 977 A/l Ha obma
croiHocT 2402,37 8. ¢ Bra. JAJC

[lokynkuTe OT CBbp3aHHUTe NPeANPHATHS CE U3BLPLIBAT 10 NA3APHH LIEHH H YCIOBHS.
[TpoaaxbuTe HAa acouHKpaHuTe NpeanpuaTHd Ha “Cesep Xoaguur” A/l ca no 1eHa pagHa Ha
cebecTofiHOCTTA.

3) Bm3HarpaxjieHue HA ChBETA HA AHPEKTOPHTE

[1pe3 2013 r, o6ujaTa cyMa Ha Bb3HArPakKAEHHATA Ha ChBETa HA JHPEKTOPHTE Bb3/IH3a Ha
17363,00 nesa, a UMEHHO :

Pymen CumeonoB CumeoHoB, ET'H 6403233104 ~uaen na C/ - 2 790,00 ns.

Pymen [lerpor Muter, EI'H 7009143509 - unen na C/1 - 2 790,00 as.

l'anuna Casoera lonosa c EI'H 5505051610 - npeacenaten va C/1- 12 303,00

[Ipunoxenne 11
Cwu6GuTHA Ccej aaraTa Ha GajiaHca
Hsama cbliecTBeHH CLOMTHA HACTBIWAH MEXAY JaTaTa Ha CbCTAaBAHE M CPOKA 32 M3rOTBAHE Ha
FOAHMIUHHA CYETOBOAEH OTYET Ha APYKECTBOTO.
Hama cbujecTseHn CLOMTHSA HACTHIWAH MEXY CPOKa 32 M3rOTBsHE HA IO/JUIIHHA CYETOBOJEH
OTYET Ha JPy:KeCTBOTO M CPOKA 3a IPHEMAHETO MY.

Jarta 28.10.2013 . Cberas
HKai10Ba

PbKoBOgHTEN :

[anuna llonogra
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