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0O6ma uapopmanusa

/lpyecTBOTO € yypeaeHo Ha 25.09.1996 r. karo [Tpusarusauuonen doua "CEBEP” AJl, koiiTo npeypesn
AeHHOCTTa CH B X0AAMHT no TbProBCKHUS 3aKOH W MPOMEHH Tbproeckata cd ¢upma B "CEBEP-XOJIJAUHIA/ ¢
pewienue Ha O6uoTO chOpaHHe HA aKLHOHEpHUTE, MpoBefeHo Ha 12.12.1997 r. [IpoMsaHaTa e BHCaHa B THPrOBCKHSA
peructsp Ha BTOC ¢ pewenne ot 05.01.1998 r.

[TpeameTsT Ha AeiiHOCT Ha "CEBEP-XOJ/IAUHI A/l e: npuaoGuBate, ynpaBaeHHe, OLEHKa U npojaxba Ha yyacTus
B OBArApCKH H 4yXKAECTPAHHH APYMEeCTEa; NPHAOBHBaHe, ypaBieHHe U npoaaxéa Ha ofauranuu; GUHAHCHpaHe Ha
APYeCTBa, B KOHTO XO/IAHHIOBOTO APY/KECTBO yuacTBa.

C I-BaTa emucnsa akuuu ot 1996 r., B pasmep Ha 500,000,000 sesa ApyKecTBOTO € NOJIYYHIIO paspelieHHe oT
KomucuATa 1o neHHure kKHWxa n GoHgosuTe Gopcu ¢ Pewenue Ne 153-11d>/18.10.1996 r. 3a noTebp#AaBaHe Ha
MPOCHEKT 3a NyO/JMYHO NpeAjaraHe Ha akKUHMH. PasMepbT Ha 3anvcaHMs M BHECEH KANUTaJl KbM MOMEHTa Ha
vupeassaneto e 360,660,000 aesa, or kouto 337,084,000 neBa B HHBECTHLHOHHH Jiesa ¥ 23,576,000 sera B nap.

KanuranrbT e yBenn4asaH /isa mbTH, 4pe3 ny6AMYHO NpejjaraHe Ha aKUHH H BeAHbXK, Ypes [peiaraHe Ha
AKUHOHEePH.

3a ll-para emucust or 1997 r, B pasmep Ha 120,000,000 neBa ApyecTBOTO € MOAVYHIO pa3speuieHHe oT
KomucnaTa no ueHHure kHuxa v GoHmoBuTe Gopch ¢ Pewenwe Ne 22-[111/31.01.1997 r. 3a moTBbpxKAaBaHe Ha
NPOCNEKT 3a Ny0/JMYHO MpejsiaraHe Ha aKuMW. PasMepbT Ha 3anmMcaHHA W BHECEH KAMMTAA OT Ta3H eMHCHS e
14,553,000 neBa B MHBECTHLIHOHHH OOHOBe.

3a lll-rata eMucua ot 1998 r., B pasmep na 105,447,000 nesa ApY»KECTBOTO € MOAYYHAC paspelleHHe OT
KomucuaTa mo neHHuTe KHmka u GongoBute 6opcu ¢ Pewenue Ne 126-1111/13.08.1998 r. 3a moTEbpKAaBaHe Ha
NpPOCMEKT 3a ny6JMYHO mpejJlaraHe Ha aKUWH. PasMepbT HAa 3anMCAHUA M BHECEH KArHTaa OT Ta3H eMHCHS e
105,447,000 nesa B napm.

3a ll-tara emucua ot 2002 r., B pasmep Ha 300,000 seBa yBeiHYeHHETO HA KalHTANAa HA APY#HECTBOTO € 110
peaa Ha 4n.112, an5 or 3IIUK upes ny6iu4HO npepnaraHe Ha akUMH CaMO Ha akuuoHepu. Cres ychmemHo
npoBe/JeHaTa nojnucka, kandrasa Ha “"Cesep Xosnguur’ A/l 6e yBenuwued Ha 780,660 aB., ¢ Pemenne Ha BTOC ot
03.06.2002 r. EmucuATa e BnucaHa B peructbpa Ha JAKIK c Pemenne Ne 93-E/26.06.2002 r.

O6uoTo ypeanueH e Ha Kanutana e ¢ 420,000.00 nesa, ot kouTo 14,553.00 /1eBa B HHBECTHLMOHHH GOHOBE U
405,447.00 neBa B napH.

Kbm 30.09.2014 rogHHa BHOCKHTE B KanMTa/ia Ha JApYy*ecTBOTO ca:
Bupoee BHocku @ 429,023.00 sieea - B napu
351,637. 00 neBa - B HHBECTHIIHOHHH G0HOBE

CboTHoweHHe: 54.96 % - B napu
45.04 % - B HHBECTHIIHOHHH BOHOBE

AkunuTe Ha "Cesep Xoaauur” A/l ca 0GHKHOBEHH, GE€3HATHYHH, MOMMEHHH, C IPABO HA [J1AC M C HOMHHaA 1
(eauH) neB. AKuMMTE faBaT NpaBo Ha rac B 0610To ChOpaHue HA AKLHOHEPHTE, IMKBUAALMOHHA KBOTA H IHBH/ACHT.
Axuunte Ha “CeBep Xoaauur” AJ] ca perucTpHpaHH 3a THproeua Ha "Bbarapcka ®Pongosa Bopea - Codua AJl -
Heod UL Ha/eH nasap.

Kem 30.09.2014 roja. pasnpeaeseHHeTO Ha aKLMOHEPHUA KamuTasl Ha JpyKecTBOTO e KakTo clejBa:

Haumenosarnue Bpoti akyuu %
1. IleTpyprus” A/l rp.JlnaukoBuu 522 475 66,93
2. D u3uvecKH auia 258 185 33,07

»Ceep Xonauur” A/l MMa e/IHOCTENEHHA CHCTEMA HA YNPABJIEHHE ChC CHEET HA JMPEKTOpHTE, ChCTOALL Ce CT
TpUMa 41eHOBe, KaKTO c/iefBa;
1. I'anuna Casosa llonosa - [lpeacegaren;

2. Pymen llerpos Mutes - Unen;
emp. 2o0m 9
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3. Pymen Cumeonos CHMeoHOE - YneH

HpyxcectBoTo ce npeacTaBaABa U yNpaBagBa oT MU3nbaHHTe HHS aupextop M llpeacegaren Ha C/l r-xa ManuHa
Cagopa lllonoea. -

" OTpacnoBara CTpyKTypa Ha MHBeCTHUHOHHMs nopTdein ua “CEBEP-XOJIJMHI” A/l kbM 30.09.2014 r. B KosTO
HaH-roJsaM JA/1 uMa ThProBHA Ha €0, € C/leHaTa:

OTPACIH Pecypc Asane %
Tbproeus Ha epo 350,000.00 93.77 %
TexcTunHa u TpHKOTAXKHA 23 259.60 6.23 %
MPOMHULIEHOCT
06w noprdeitn: 373 259.60 100.00

A. llpersiei HAa AeHHOCTTA

“CEBEP-XOJIAMHI™ A/l e XONAHHTOBO APYKECTBO M0 CMHCBAA HA TBPrOBCKHS 3aKOH, nopajH KoeTo He
CCHLIECTBABA NPAKO NPOMU3BO/ACTBEHA M ThPrOBCKA [\@HHOCT, CBbP3aHa C MPeJoCTABAHETO Ha CTOKH M ycayru. [lpea
Tekymara 2014 roguHa JApy/KeCcTBOTO 3aNasH OCHOBHHTE CH TeHASHUMH MO YNpaBAEHHE Ha APYIKECTBaTa OT
MHBECTHLIHOHHHA CH NOPTQEHs U npeocTaBsaHe Ha KPEJAHTH Ha ChIHTE,

HaH-3HauyumuTe ¢akTopw, Biusemu Ha JeiHocTTa Ha “Cesep Xonguur® A/l e mpomMaHaTa Ha masapHHA
JIMXBEH MPOLEHT H JBH}KEHHETO Ha LEHWTE HA pPery/JHpaHua nasap Ha LeHHM KHMXKa. 3a TeKyllaTa rojuHa He ca
HacTblBa/JH HEOOWKHOBEHM WM DeJKH CLOMTHA HJIH AOKYMEHTH, KOMTO CBUIECTBEHO /a Ca MOBJHANH BBPXY
NpPHUX0/ia HAa JPYKECTBOTO OT A€HHOCTTA.

3a TexyuwoTo Tpumeceure Ha 2013 roguHa APYyKECTBOTO € peajH3Hpaso CYeTOBOAHA nedanba B pasMep Ha
13580.61 neBa, KOATO c€ ABA¥KH OCHOBHO HA HAYMCACHUTE JIMXBH 110 OTIYCHATH KpeAuTH. OCTaHaJHTe H3TOYHHIH HA
NPHUXO/IH, KATO MPHXOAH OT AHBUAEHTH, B KOHTO "CeBep Xonauur” A/l umMa yyacTHe, OCTAaBaT HEMPOMEHEHH,

Cbeera Ha gupekTopuTe Ha “CeBep Xoaauur” A/ll, cies 06CTOHHO pasriexiaHe Ha pe3ylITaTHTe OT AeHHOCTTA Ha
APY*KECTBOTO, OCHOBHHTE NPUXOAH H PasXoJH M KaTo UMa NpejABH] 04aKBaHHTE TEHJAEHIIMH HA Pa3BHUTHE M JIHIICATA
Ha aNTEPHATHBHHY M3TOYHHIH Ha NpHXoAHM ole npe3 2003 roguHa HAM0KH PECTPHKIIHOHHA MOJIMTHKA 110 OTHOLIEHHE
Ha TEKYLIMTE Pa3xo/M, KOATO Ce Cna3sa W J0 JHeC.

HAMa CbUECTBEHH MPABHTEACTBEHH, HKOHOMHYECKH, (UCKAHK WM NOJAMTHYECKH NPHHUHNK H QaKTopH, a
HAMA W HHpOpMALHA 32 OYAKBAHH TAKHBA, KOMTO Cd OKA3a/IM Wik GMXa MOTJIH 43 OKAXKAT CBLIECTBEHO BAUAHUE BbPXY
Ae#HocTTa Ha Jlpy»ecTBOTO HIH MHBECTHIMUTE Ha MEeCTHHTE aKLHOHEepH.

B. YHH CPEJACTBA.

(a) OcHOBHHTE M3TOYHHUIM HAa JUKBHAHOCT HA JPYIKECTBOTO Ca paz/iesIeHH HAa TPH OCHOBHH MOTOKa:
1. [lpHMxoAH OT CAE/KH C UeHHH KHHXKa;
2. [llpuxogH OT HAYMCAEHH JIHXBH [10 [PEJOCTABEHH KpPeJAHTH HA APYKeCcTBa, B KOHTO “CeBep Xoaauur” A/l uma
Y4aCTHE;
3. [lpuxoau OT AHBHAEHTH
(6) KM 30.09.2014 roguna “Cesep Xoaauur” AJ] e npegocTaBHA Ha APYKECTBA, B KOMTO HMa aKLHOHEPHH
y4acTHs KpeAuTH Ha obwa crouHocT 1 199 500,00 nesa. [Ipes Texkyuus nepuoj Ha rojguHara, Ha XoJJAWHra He ca
E'b3CTAHOBSABAHH CYMH OT MNpeJ0oCTaBEHHTE KpPeAHTH. 3a CblHA Mepuo/ APYKECTBOTO HE € NpejoCcTaBAA0 APYrH
KpeauTH. KeM momenTa “CeBep Xonauur® A/l e ¢ gocrarbyeH o60poTeH KanMTaj 3a HaCTOALMTE MY HYMAH, a 1IpH
HVH#/Ia KMa BB3MOKHOCT Aa N0JaV4d 060POTHH CPECTBA OT BPBLUIAHETO HA NPEJ0CTaBeHH Ha JbLUIEPHH H acollMHpaH
pYyKeCcTBa KPeAHTH, KAKTO M HAa HAYHC/ICHUTE, HO HeNJIaTeHH JIMXBH.
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(B) CeriacHo cxnwuenure ot “Cesep Xonguur” A/l AOrOBODH 32 KPEAKTH M aHe KCH KBM TAX, ¢ "Hukom-97" A /|
E'b3CTAHOBABAHETO HAa OTNYCHAaTHTE KpeJuTH Tpabea Aa cTaue 40 31.12.2014 roguua - IVIABHHLM H HaYHCIAeHHTe
JIHXEH;

B. ﬂaﬂﬂg-nzgngggga'rgﬂgua M Pa3BOMHA 1€MHOCT, DaTeHTH W JIMIEH3H.

"CEBEP-X0/1JIUHT" A/l He e 3aBucuM OT MATEeHTH, MHUCH3HOHHH, QpaHYaAH3HHIOBU AOrOBOPH, TBProBCKH
MAapKH HIH APYrH 06eKTH Ha HHTEJIeKTYa/NHaTa CO6CTBEHOCT,

ApyecTBOTO He e oCbLIECTBIBAO Hay4HO-H3C/Ie/0BaTe/ICKA M Pa3BOiHa AeHHOCT.
F.HO' dllvsd 33 TeH/ge Ta H BUTHeE.

Haf{-BHa‘{HMHTe HACTOALLM TEHAEHIHH B Pa3BHTHETO Ha APYKECTBOTO Ca HACOYEHH KbM [pejocTaBaHe M
noaabpaHe Ha ,{?.Oﬁpﬁ JTHXBOHOCHH KpPeauTH Ha ABLUIEPHH H ACOUHHpaHH NpeiAllpHATHA H MOMEHTHO CBHBAHE Ha
BCHYKH H3JMIUHH MM HeHanexaum Pa3X0JH, KAKTO H OCHTYpsABaHe Ha AITEPHATHBEHH, HEHU3MON3BAHH A0 MOMeHTaA

CyeTOBOHA NO/IMTHKA

HO-,{I.(JJ'IY CIe/ABa OIIHCAHHE Ha CHETOBOAHATA NOJIHTHKA [IPHI0M¥EeHa NPH U2rOTBAHETO Ha @HH&HCOBHH OTYeT:

A. Ba3a 3a U3roTBsAHe Ha PUHAHCOBHS OTYET

PHHAHCOBHAT OTYET Ha APYKECTBOTO e HMSTOTBEH B CLOTBETCTBHE C BCHYKH MexayHAPOAHH CTaHAapTH 3a
GuHAHCOBM OTUYeTH (MC®0), kouro ce cberosaT ot CTaHAAapTH 32 QHHAHCOBH OTYETH H OT TBJAKYBaHMA Ha KomuTeTa
3a pazscHeHHa Ha MCPO (KPMC®0), opo6penu ot CwBeTa no MesxayHnapoaHu cyeToBoANH cravgaptu (CMCC), u
MexayHapoaunTe cueToBogHM CTAHAAPTH H TBAKYBaHMATA Ha [lOCTOSHHMS KOMHTET 3a passicHasane ([TKP),
oAobpenn ot Komurera no MexayHapoanu cueToBoAHM cranaaptu (KMCC), koHTO edpeKkTHBHO ca B cHuia Ha 1 AHVapH
2009 r., u KouTO ca npueTH ot KoMucHsTa Ha EBponefickus cnio3.

3a Tekywara ¢pHHaHCOBa rosuHa APYMECTBOTO € NPHEeN0 BCHYKH HOBH HM/HJH PEBH3HPAHH CTAaHAAPTH M
TBAKYEAHHSA, H3JaleHH OT ChbBeTa Mo MexayHapoanu cuetoBoanu Ccrangapti (CMCC) u pecn. or Komurera 3a
pasfacHeHua Ha MCPO, KouTo ca 6HnH VMECTHH 3a Heropara Ae HHOCT.

OT BB3NpHEeMaHeTo Ha Te3w CTAaHAAPTH H/MIM THAKYBAHHSA, B CHJIA 3a FOAMLIHK MepHOAH 3anoyBaiy Ha 1
AHyapu 2009 r., He ca HACTBLNHAH POMEHH B CHETOBOAHATA NOJAUTHKA HA APYHKECTBOTO, OCBEH B'bE BbBEHKAAHETO Ha
HOBHA OTHYET 3a BCeoGXBATHHA JOXOA Ha MACTOTO HA OTYETAa 33 AOXOAHTE, U HOBH H DA3IIMPABAHETO HA Beye
YCTaHOBEHH ONOBECTABAHMSA, 6€3 TOBA Aa AoBese 140 APYTH NPOMEHH - B KNaCHOUKAUMATA MAM OLEHKATA HA OTAE/TH I
OTHeTHH 06EKTH U ONepalHHu.

PbkoeoacTBOTO € HanpaBuao NIPOyuBaHe H € ONpefe/HAC, Ye IOCOYEHHTE MNPOMEHH B CTAaHAAPTH U
TBIKYBaHHA, UM HOBH CTAaHAAPTH H T'LAKYBaHHs He 6HXa 0KA3anu BAHSHUE BBPXy CYETOBOAHATA MOJIHTHKA H BBLPXY
OTYHTAHETO HA AKTHBHTE, NACHBHTE W PE3Y/ATATHTE HA APYHECTBOTO IOKO/IKOTO TO HSIMA NPAKTHKA U/H/H CTATyT 3a
NOAOGEH THI 06EKTH, CACKH H OmepaLuy, PECh. 3aA'b/KEeHHE 33 J0KIaABaHe,

PHHAHCOBHTE OTYETH Ca H3rOTBEHM Ha Hasa HCTOpHYecKaTa LieHa.

ApyxecTBOTO BOAM CBOHTE CHETOBOAHH PErHCTPH B O'bArapckH Jes (BGN), ko#iTo npuema kaTo Heropa
OTHETHA BanyTa 3a npejcrapsHe. JlaHHHTe B 0TYeTa H [IPHAOKEHHATA KbM HEr0 Ca NPeACTaBeHH B XMISAAHM JIeBa, OCBEH
AKC HELLO APYro U3PHYHO HE € YKa3aHOo.

lpeacrasanero Ha duHAHCOB OTHET ChraacHo Mexaynapoannre ctanaapru sa QHHAHCOBH 0TUeTH H3MCKEa
PBKOBOACTBOTO 4@ HANpaBH HaH-406pM npuGIM3HTENHH OUEHKH, HA4YHC/IEHHA M pasyMHO 06GOCHOBAHH
NPEANIONONEHHUA, KONTO OKa3BAT ePEeKT BBPXY OTYETEHHTE CTOHHOCTH HA AKTHBHTE H MACHBHTE, HA NPHUXOAHTE H
Pa3XOAHTE H Ha ONOBECTABAHETO HA YC/AOBHM B3eMAHHA U JaAB/LKEHHs KbM JaTaTa Ha oTyeTa. Tesu npHeaH3HTe HM
OUEHKH, HaYMCIeHHA U NpPeANOJ0HEeHHH Ca OCHOBAHH Ha HHQOpMaLHATA, KOATO € HAlMYHA KbM JaTaTa Ha
HHAHCOBHA OTYET, NOpamH KOETo ObAelHTe GaKTHYECKH Pe3yITaTH 6HXa MOMIK Aa ObAAT PasNHYHH OT TAX (KaTo B
YCnoBus Ha GHHAHCOBA KPH3a HECHIVPHOCTHTE Ca MO-3HAYHTENHH).

B. Ibirorpaiinu Mmatepuannu aktuem (AMA) (llpuaoxenne 1)
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K®M MomeHTa pyikecTBOTO He pasnonara cbc coBCTBEHU crpajgy W semu. BCHYKH ADYTH A'BATOTPAlHK MaTepHaTHH
AKTHEM Ca IPE/ICTABEHH N0 HCTOPHYECKA LieHa, HAMasIeHa C HaYHC/IeHaTa OT NPHA0GHBAHETO UM aMOpTH3all 1,
«

YsenuyenusaTa B 6anancopaTa CTORHOCT, NPOMSTHYALLHK OT NPEOLEHKa, Ce OTHACAT B NpeoLeHbYeH peseps. Hamanenus,
KOHTO KOMMNEHCHPAT NPEeAXOJHH VBEJHYEHHA OTHOCHO EJMH M CHIL AKTHB, Ca 33 CMETKA Ha NPEOLEHBYHHA pe3eps,
BCHYKH APYrH HaMaI€HHA Ce OTHACAT B OTYETAa 3a MPUXOAH M Pasxoju. Beaka roguna pasjiMKaTa B aMGPTH3alHATA,
H34HC/IeHa Ha 6a3aTa Ha MPEOLeHeHaTa CTOMHOCT Ha aKTHBA (pasxoA®bT 3a aMOpTH3aUKA, NOCOYEH B OTYETA 3a MPHXO/1H
M pasxoiM) M TasM Ha OCHOBAaTa HAa NbPBOHAYAIHATA MCTOpHYECKa CTOMHOCT Ha aKTHMBa ce TpaHchepupa OT
MPOUEHBYHHA PE3EPB B Hepasnpe/ie/ieHa neya/16a oT NPeAX0AHH 1€ PUOH.

AMOPTH3ALHATA C€ HAYHCAABA N0 JMHEAHHA MeTO/ [0 AOCTHrAHE HA OCTATBYHATA CTOMHOCT Ha BCEKH aKTHB 3a
onpejeneHus CPOK Ha N0JI2BaHe, KAKTO C/eBa:

Crpagu - 25 roauHu

Tpancnoprhu cpescTea - 5 rogHHH

Ob6opysBaHe U HHBEHTAD - 7 FOJMHH

Koraro 6anaHcoeaTa CTOAHOCT Ha dKTHBA € N0-rojdaMa OT 04aKBaHaTa Bb3CTAHOBHMa CTOHHOCT, aKTHB'BT Ce obesleHsBa
A0 BE3CTAHOBHMATA CH CTOHHOCT.

[Meyanbute u 3ary6ute oT npogax6a Ha [AMA ce ONpejesaT No OTHOLIEHHe HA GaJaHCOBATA CTOHHOCT M ce B3eMmar
TPEABHA TIpM ONpEAC/Isine HA pesy/iTaTa OT OCHOBHATa JeHHOCT. llpu npojaxbara Ha NpeoLeHeHH aKTHBH CYMHTE B
HPEOUCHDBYHHA W APYTH PE3€PBH, OTHACALIM C€ 0 Te3H aKTHBM Ce TPaHCOOPMHPAT B HepasNpeie/ieHa nedanda oT
MPeAXOJHH MePHOIH.

Paaxo,qu're 3a NOAAPDBHKA H PEMOHT Ce OTpasdBaT B OT4YeTa 3a NPHXOAHTE H pasxojuTe 3a NnepHojaa, B KOHTO ca
H3BBPIIEHH. PE3XD,H,HTE 33 KalHTa/IHKW PeMOHTH Ce BKIK4YBAT B GasaHcoBaTa CTOHHOCT Ha aKTHBA B cnyqaﬁ, He. e
O4YakKea 6bAeLIA HKOHOMHYECKA H3reja OT aKkTuea. Kanuranuure PEMOHTH Ce aMOPTH3IHUPAT 3a OCTATBLYHHUA JKHUBOT HA
CBBP3aHHA C TAX AKTHB.

B. HemaTepuasiiu akTHBH

Pasxoin, KOMTO ca HeChbMHEHO CBBP3aHH C HAeHTHOHLHPYEM NMPOAVKT M HMa BeposiTHa CTOMNAHCKA M0/3a,
peBHINABAIlA PasXOAHTe 3a e/jHa FOJJMHA, Ce IPH3HABAT KaTO HEMATEpPHa/leH AKTHB.

Pa3xoy, KOHTO yBennyaBa HKOHOMHYECKATA H3r0/ia OT KOMAIOTbPHHTE NPOTpaMHu WIH VALIKABa TEXHHS MbPBOHAYAICH
HHBOT, Ce IPH3HABA KaTO N0A00PEHHE M Ce OTYHTA B YBEIHYEHHE HA OTYeTHATA CTOMHOCT HA AKTHBEA.

I'. OGe3ueHKa Ha ABATOTPAaHHHA AKTUBH

[Ipu nanuyve Ha CcHOMTHA M npomMsHa B OGCTOATENCTBA, KOMTO HMHAMKMPAT, e BGAalaHCOBATA CTOMHOCT Ha
ABITOTPAHHHTE MaTepPHAJHH M HEMaTEPHA/NHH AKTHBH € HEeB'b3CTAHOBHMA B PAMKHTE Ha AeMHOCTTa, ce H3BbpLIBA
obesleHka. 3arybata oT o6e3leHKa ce Npu3Hasa 34 cyMmara, € KoATO O6asaHcoBaTa CTOHHOCT HaAXBbpas
BB3CTAHOBHMATA, KOATO NPEACTaBlsiBa MO-BHCOKATa OT HETHATa MpOJaXKHA LleHa Ha aKTHBA M CTOAHOCTTa My B
ynorpe6a. 3a ueauTe HA H3MEPBAHEeTO Ha 06e3UeHKATa, aKTUBHTE ce TPYNHPAT 40 Bb3MOKHO HaH-BHCOKA CTeleH Ha
AHAJHTHYHOCT, 3 KOAITO Ca Ha/lkIe HAeHTH( HIIMPYEM M IADHYHH MTOTOLH.

A. UuBectuuun/Cohyyacrus ([Ipuaoxenue 2 )

ApyecTBOTO KJaCHQHUHPA CBOWTE MHBECTHIMH B KANMTANOBH M A'bIrOBM LEHHH KHUXA B CleJAHHTE KaTeropHu:
L@HHH KHHXKA B 060POTEH NOPTQEH H HeHHH KHHKA B HHBECTHLLHOHEH nopTdein. Knacugukauusra ce M3B'BpUIBA HA
6asa uesTa, 32 KOATO ca NPUA0GUTH HHBECTHIMHTE, PLKOBOACTBOTO Onpe/ie/s KAacHPHKaLHATA HA HHBECTULMHTE CH
E MOMEHTA Ha NOKYNKaTa H Pe/IOBHO NPeOleHsABa npeJHasHaYeHHeTo M. WHBECTHLHH, KOMTO ca NpHA06GHTH 33 ja
FeHepupaT nedanbM OT KPATKOCPOYHHW NPOMEHM HA LEHHTe, ce KIacHQHUHUPAT KaTO LUEHHH KHWXa B 06OpOTEeH
MOPTQEi M ca BKIIOYEHH B KPAKTOCPOMHMTE aKTHBH 3a lE/MTE Ha HACTOALIMTE (HHAHCOBHM OTYETH, KaTo MOA
KpaTKOCpoYeH ce pasbupa nepuod Ao 1 roauua. [lpe3s TeKylHs NepHOA ADPY:KECTBOTO He pasmosiara C Takusa
MHBECTHLHH. HHBECTHLHHTE, NPHAOGHTH C HAMEPEHHE [a Ce AbPHKAT 3a Heolpe/iesieH Nepro/L OT BpeMe, KOMTO MOTAT
Aa 0baT NpojajeHH B 3aBHCHMOCT OT HYXAHTE OT OOOPOTHH CPEACTBA, ca KAaCUOUIMPAaHH KATO LeHHH KHUXKA B
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HHBECTHLIHOHEH nopTdeii; chiqure ca K1acupHIHpaHH KaTo ABATOTPAHHHK AKTHEH, OCBEH aKo PBKOBOJACTBOTO He
H3pasH HaMepeHHe Aa AbPXKH NOCoYeHHTe HHBECTHLIHM 32 10-MaJIKO OT ABaHazeceT MecCela oT AaTaTa Ha 6ataHca Hiu
AKO € NpeABHCHO Aa 6'bAAT M3MOA3BAHU IpH €BEHTYa/IHO HabupaHe Ha 000pOTeH KanuTan, B Takbs cIyva, Tesu
HHBECTHUMH Ce KNacHPHUUMpAT KaTo KpPaTKOTpaHHH aKTHE M,

Nokynkara u npoaax6ara na HHBECTHUHH Ce NPUSHaBa OT Aara Ha TbpryBate. CTOAHOCTTa Ha NPHAOGHBaHeE Bi /IO 4Ba
Pa3XOAHUTE N0 TpaH3aKuMATA. LleHHUTe KHiKa B oBopoTeH noprdeiin u neHHKTe KHHXa B HHBECTHLMOHEH NopTdeiin
Cé OTYHTAT B CHAeABAIMTE OTYETHH MEPHOAM MO CNpaBefnMBA CTOHHOCT, Peanusupanure u HepeajiusHpanuTe
nevanty u 3ary6u ot npomsna s CPTIABEA/IMBATA CTOHHOCT Ha UeHHHTEe KHHXKA B o6opoTeH noprdeiin ce pxa0uBaT B
OTHeTa 3a NPUXOAMUTE H PasXOAUTe 3a NepHOAA, Npe3 KOHTO ca BL3HHKHAIH, Hepeanusupaunre nevansu u 3arybu e
PESYATaT OT mpomaHa B chnpasesrHBaTa CTOHHOCT Ha WEHHHTe KHMKa K1acHQHUMpaHH KaTo Takupa s
MHBECTHUHOHeH NopTdein ce npuanaear s OTHETAa 33 KanuTana. CnpaseasIMBaTa CTORHOCT Ha HHEECTHLHHTE ce
ONpelens Ha 6asa nasapHu JaHHM 3a UEHHTE WK Ha 6asa OLEeHBYHH MOAENH Ha MapH4HK noTtouM. Cnpasesiusara
CTOAHOCT Ha HeperucTpupaHuTe KanuTalOBH LEHHH KHMKA Ce olieHsiBa PE3 noKasarennTe UeHa/A0XOAM MiH
lleHa/napuyeH noTox, MOAHGHUHDAHH C uen ga OTPAsAT CeUHPHUHHTE YCIOBHS HA eMHTeHTA, OHesu kanurazioeu
UCHHH KHUXA, 32 KOUTO He MoXKe a O'bAe HafleXTHO OLeHeHa CNIPaBEANMBATA UM CTOHOCT, Ce OLEHSBAT Mo CTOHHOCT
Ha NpHAOGHBaHe MHHYC oGesleHka. llpn oHesu kuuxa, KNACHOHUMPAHH KaTO LEHHH KHua B HHBECTHIHOHEH
noproeia npu npoaak6ara uMm wiu o6esueHkata um, HaTpynauuTe KOpPeKUHH Ha cnpaBeAnMBaTa MM CTOHHOCT ce
OTpasfiBaT B OTYeTa 3a PHXOAUTE U PasxoAuTe KaTo neyanba UM 3ary6a ot HHBECTHUHOHHH LEeHHH KHHKA,

E. Marepuananu 3anacu

MaTepuanuure 3anacu ce [T0COYBAT 10 HCTOPHYECKATA LeHa, PazxoabT npu norpebieHue /usnuceane ce onpepesas no
CpeAHonpeTereH MeTo, lpes TEKYLLHSA NePHOJ ADVKECTBOTO HAMA NPHAOOHTH M H3IHCAaHU MaTepHalHH 3anacy.

K. Bsemanus (Mpunoxenue 3 )

Bsemanusra ot kanenty ce OTpasABaT MO CTOMHOCTTA UM MO ¢akrtypa, Hamanena ¢ MPOBM3HATA 3a 0Be3lueHKaTa 1w,
[TpoBu3Hs 3a 06e3uenka ce TPaBH B Cy4aH, Ye ChIecTBYBa 06eKTHBHO AOKAsaTe/ICTBO, e APYKECTBOTO HAMA /12 Gbje B
CbCTOfIHME fa ChGepe BCHYKH AbKHMM CYMH, CBIIACHO MbPBOHAYaTHUTE YCAOBHSA MO OTHOLIEHHE HA CLOTBETHHS
pasyer. Cymara Ha o6Ge3uenkaTa e Pa3/HKaTa Me#Jly 6anaHcoBaTa M BL3CTAHOBHMA CTOHHOCT, KOSAITO MpeAcTapassa
HAaCTOALATa CTOHHOCT Ha NapHYHHUTe NOTOLH 33 CXOAHH KITHEHTH.

3. Napuynu cpeacrsa n MapuYHK eKBHBa1eHTH ( [IpHioxkenue 4)

l'[apwmme CpeicTBa H NaPHYHHTE €EKBHBAJIEHTH Ce OTYHTAT No HCTOpHYeCKa LeHa. 3a LHEJHTe Ha oT4YeTa 3a NapH4YH#HA
NOTOK, NapHYHHTe CpeAcTBa H NapHYHKUTE EKEMBATEHTH BK/JI0YBAT Napu e Gpoﬁ H 0 BaAHKOBH CMETKH.

H. Co6erBen kanuran

(1) EMuTupanute OT APYIKECTBOTO aKILHH ce KIaCHQHUMPAT KaTo KanuTal, I[Ipes 2014 roamua “Cesep Xonguur” A/l ve e
E€MHTHPA/I HOBH aKIIHH.

H. 3aemu

3aemurTe ce NpH3Haear [I"PBOHAYaMHO [0 pasMepa Ha NOCTENJIEHHETO, De3 Ja Ce BKJAWYBAT pasxoauTe o 3aema. B
Nnocneacreue saeMmuTe ce OTYHTAT NO HCTOPHYECKA LeHa.

,‘j,p:\-’H{ECTBGTO HAMA NOJIVYEeHH 3aeMH 323 TeKYLIHA nepyHoa.

K. loxoau Ha cayxurenure

HApyxectoTo M3snnama BHOCKM mo ADPHABHO MM YaCTHO YNpPaBJSBaHH [IEHCHOHHOOCHTYPHTENHH (OHA0BE Ha
33AB/DKHTENIHA K 106poBOsIHA 6a3a. Ciies Karto BEAHDBK Ca M3NJIATEHH, KOMINAHHATA HAMA MOBeYe 3a/'b/DKEHUs 2a
namate. TeKyluuTe BHOCKH 06pasyBaT HeTHMTE NepPHOAMYHH Pa3X0JlH 3a rOAMHATA, B KOATO Ce JBJIMKAT M KaTo
TdKHBA Ce BKIYBAT B Pa3XOMTe 3a NepCoHana. Ilpesz 2014 roauHa B CTPYKTYpaTa Ha Apy»KecTBOTO ca paboTuiu 4
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» Cesep Xoadune” A/l 2p. Cochus

Meacduren Cunaricoa Omuem sa Mi-mo mpumeceuue na 2014 z00.

/1. Tlpu3HaBaHe Ha NPUXOAHTE

[lpuxoguTe B APYKECTBOTO Ce NpM3HABAT Ha 6asa NPUHLUKNA 33 HAYHCAABAHE W A0 CTeneHTa, A0 KOATO
CTOMAHCKUTE H3rOAH Ce [IPHACGHBAT OT APYKECTBOTO M JOKOJIKOTO NPHUXOANTE MOraT HAAEKAHO Ja Ce uaMepar, 6es
AaHDBUM BBDPXy fo6aBeHaTa CTOHHOCT. [IpuxoguTe OT mpojakbBu ce npu3HaBaT IPpH JOCTABAHETO Ha CTOKATAa HJIH
ycayraTa i HeHHOTO IPUEMAHE OT KyIyBaya, YCHOPEAHO C IPEXBP/SAHE Ha ChOTBETHUTE PHCKOBe H u3roAH. [lpuxoaure
OT NPEAOCTABEHH YCIYTH Ce GasupaT Ha CTeNeHTa Ha M3I'bJIHEHHE, KOATO Ce ONpeAeis OT H3MbAHEeHHTe VCIYTH A0
MOMEHTA KaTO NPOLEHT OT BCHYKH YCJYTH, KOUTO TPsAGEa A3 6BAAT U3M'b/IHEHMU.

M. AuBHaeHTH

/AMBUACHTHTE Ce IPU3HABAT BB (PHHAHCOBHTE OTYETH HA JPYIKECTBOTO B [lepHo/ja, B KOUTO ca 0406peHH OT
aKkuuoHepuTe Ha 06110 cLbpaHHe Ha ApYyIKECTROTO.

H. CpaBHHTe/IHU JaHHH 32 NpeAX0 HH FOAUHH

Kbaetoe HEOGXO,{LHMG, CPaBHHTEJ/IHMTE JJaHHH 3a I peAX0AHH M0 AHHH ca KOPHIHPaHH, 3a Ja Ce IOCTHUTHe
CBNOCTABHMOCT Ha IAHHHTE OT TeKVLIA H npeaxojnHa rogdHa.

Yupas/iieHue Ha PHHAHCOBHA PUCK

(1) ®akTopn Ha pUHAHCOBHA PHCK

/AefHOCTTa Ha APYKECTBOTO € H3/I0XKEHA HA Pe/INIA PUCKOBE, BK/IIOYUTETHO H Ha edeKTa 0T H3MEeHEeHHATA Ha
Ma2apHHTE LHH Ha COOCTBEHHS KaNHTal, U3MEHEHHATA Ha LEHHTE Ha PeJOCTABIHUTE OT APYKECTBOTG VCAYTH U
JIUXBEHHTE NPOLeHTH. [Iporpamara Ha Apy)KecTBOTO 3a J06P0 KOPNOPaTHBHO YIPaB/IeHHe e ChCPeJ0TOYeHa BBPXY
NPOrHO3MpaHe Ha QUHAHCOBHTE Na3apH M MMa 3a e/l 4a HaMaJIH eBEeHTYa/IHUTE HeGAaronp HATHH epeKTH BLpXY
(GHMHAHCOBHMSA pe3y/iTaT HA APYHECTBOTO.

ﬂp}'}KECTBOTO HMa MHOKECTBO HHBECTHLIHH B AbLIEPHH H ACOUHHPAHHK NPEeANPHUATHS, YUHUTO HETHH aKTUBH ca
H3/T0KEHH Ha DHCK NIPH NPOMSAHA Ha T'BbPCEHETO HA MPEeJOCTABAHHUTE OT TAX CTOKH H YCIAYTH.

(2) J/Inxsen puck

[IpuxoauTe Ha APYKECTBOTO H NAPHYHHUTE NOTOLH OT AEHHOCTTA MY Ca B FOAAMa CTEleH 3aBHCHMH OT U3MeHeHHATA
Ha NMa3apHUTE IMXBEHH NpoueHTH. “CeBep XonAMHT" A/| HMa 3HAYUTEAHH IMXBOHOCHH aKTHEH. [10JIHTHKATA Ha
APYXKECTBOTO € Aa NOAABPKA NPHO/IH3UTE/IHO eAHAKBB C MasapHuTe GUKCHPAH JIMXBEH npoleHT. KbM kpas Ha
roauHara 100 % or saemuTe ca GUIH C QUKCHPAHH JINXBEHH MPOLIEHTH.

(3) /IlukBuAeH pHCK

Hpe,qnaznﬁn 0TO ynpaB/eHHe Ha JIMKBHAHHA PHCK npejnosaara NoagAbpiKaHe HA JOCTATBYHO KOJMYECTBO MapHYHH
CpeacTBa ¢ B'b3MOXHOCT 32 ¢HH&HCHD€1H8 C IOAXOAALO KONHYECTBO KPEeAHUTH.

(4) Onpegensine Ha cnpaBejaMBaTa CTOHHOCT

CnpaBeA/HBaTa CTOMHOCT Ha KOPNOPAaTHBHHTE H THPryeMH LIeHHU KHHXa, ce Gasupa Ha nasapHHUTE LeHH K'bM JaTaTa
Ha 6Ganaxca. [Ipu olleHKaTa Ha CnpaBeUIMBATA CTOMHOCT Ha aKI[HHUTE OT HHBECTHLMOHHHA noptdei, ApyKecTBoTO
M3M0/13Ba MHOMKECTBC METOAM W NpaBH NPeAnoJoMeHHs, 0asupaHd Ha CbLIECTBYBALIMTE Ma3apHH YCAOBHA KbM
Jarara Ha fasaHca.

Cwijo Taka roasmara 4acT oT GHUHAHCOBHTE aKTHBH H MAaCHBM Ca WIM KPATKOCPOYHH 110 CBOATA CHIIHOCT (TBProecku
B3€MaHHsA M 33'b/DKEHHA, KDATKOCPOYHH 3aeMH) M NOpaju TOBA TAXHATA CNPaBe/TMBA CTOWHOCT € NPUBAH3HTeNHO
paBHa Ha Gas1aHCcOBATa UM CTOHHOCT.

JOKO/IKOTO BCe Ol He ChIECTBYBA JOCTATBYHO paspaboTeH nasap, CbC CTAGHAHOCT M AHKBUIHOCT 3a MOKYIKEH W
npojaxtn Ha HAKOM (GMHAHCOBM aKTHBM M MACHEH, 3@ TAX HAMA HA pPa3NOJOKeHHe JOCTATBYHO H HAAEMHIHH
KOTHPOBKH Ha NMa3apHH LEHH.

PLKOBOACTBOTO Ha ApYMECTBOTO CYMTA, Y€ NPH ChUIECTBYBALUUTE OGCTOATENCTBA NpeACTaBEHMTE B OTYeTa 2a
QHHAHCOBOTO CBCTOSIHME OLEHKH HA (MHAHCOBUTE aKTWUBHM H MACHBH Ca BBL3MOXKHO Hail-HAAEKAHU, aleKBaTHH M
AOCTOBEPHH 32 Le/InTe Ha QUHAHCOBaTA OTYeTHOCT.OLeHKaTa MOXe Ja ce 6asupa Ha APYry NoA06HH HHCTPYMEHTH
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[lpunoxenns KkbM GUHAHCOBHS OTYET

HHjeKc Ha npuno)eHUsITa KbM ¢HHaHCOBHA oTyer
AbAroTpaliHKM MaTepHaniHK aKTUBH
HuBecTHUMH

Baemanus

[laprinu cpescTBa M napuYHK eKBHBAIEHTH
3agbmkeHHs

[pHxo/H oT nposaiGn

@HHAHCOBH NPHXOH

®unaHcoBM pazxoau

O 0~ Oy U s W R

AJMHHHUCTPATHBHH Pa3XoH
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Caenku cbe cB'bp3anu LA
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CobuTHs cie gaTarta Ha 6aanca

Jdata 06.10.2014 r. Cherasufren
Munka My

Mexdunen Punarcoa Omuem 3a d-mo mpumecevtie Ha 2014 zo4d.

PbkoBoguTen :
Fanuna I

Vil

e

onoea
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» Ceeep Xondunz” Al ep. Codchun

Memduren Punarncoe Omuem sa Ifl-mo mpumecevue Ha 2014 zod,

punoskenne 10
Caesxu cbe cBbp3anu uua a
ﬂp)’}KECTBDTO HAMAa KOHTPOJIHH Y4acTuA, MMa 3HAYUTEHO y4acTHe B eAHO H MHHDpHTapHD
ydacTue B ejHo apyxectso. ([1punoxkenue 2).

Chesnikure CbC CB'bP3aHH ML, Ca KAKTO cienBa:
1) IHpogamén

[1pes oTyeTHOTO TpUMeCceuHe Ha 2014 FOAHHA APYHKECTBOTO He e
TIPEAOCTABAIO HOBH HJIH I0N'BIHHTENHH KPEJHTH. [lpeaccragenure
KPeAHTH KbM MOMEHTA Ca:

- “Hukom-97" AZ1-1 199 500,00 JieBa,

Hauncnenure nuxsu no ropenocovennre saemu ca IPH JIMXBEH
NpoOLEeHT 8 1 8,5, | ca CLOTBETHO :

= "Hukom-97" A/l - 75 640,56 nesa sa OTYETHOTO TPUMECeYHe Ha
2014 roa., kaTo o6wara CyMa Ha HAYHC/IeHHUTE JIMXBU CTaBa
542 953,43 nB.

[Ipogax6uTe kbM cBBp3aHUTE NPEANPHSATHA Ce H3BBPLIBAT 110 NA3aPHH LIEHH U YCAOBHS.
[poaax6ure Ha ACOLHHPAHHTE NPEANPUATHSA HA “CeBep xonguur” A/l cano LleHa paBHa Ha
cebecToiHoCTTA.

2) Nokynkwu

[Tpez 2014 roguna ApyxecTBOTO He e NOJIy4aBaso CTOKH OT CBBP3aHH JIHLA.

[Tpes 2014 roanna apyxectBoro e nony4asano TesneGoHHM ycnyru oT “Hukom - 97” AJl Ha 061ma
crofHoct 2 335,73 1B. ¢ BrL. J/1C

lTokynkuTe OT cBbp3anuTe PCATIPHATHS Ce M3BBPLIBAT N0 NA3aPHH UEHH M YCAOBHA.
[Tpogak6uTe Ha acouuupanmTe ipeanpuaTus Ha “Cesep Xonaunr” A/l ca no uexa paBHa Ha
cebecTOHHOCTTA.

3) Bwmb3narpaxjenue Ha chbBeTa Ha AUPEKTOpHTE

[1pes 2014 r. o6wara cyma Ha Bb3Harpa#/eHHATa Ha ChBETA Ha JHPEKTOPUTE B'b3/1M3a Ha 18
423,00 neBa, a UMEHHO ;

Pymen Cumeonos Cumeonos, EMH 6403233104 -usen Ha C/[ - 3 060,00 aB.

Pymen Iletpo Mures, ET'H 7009143509 - wien ua Cd -3 060,00 as.

lanuna Caeosa Ulonoea ¢ EI'H 5505051610 - npeaceaaren Ha C/1- 12 303,00

[Ipuaoxkenune 11
_ 2 o)
Cu6uTHA cea gaTaTa Ha GaslaHca Q‘v \!W %)
HsaMa cbliecTBeHH CLbOMTHA HACTHIHIH MEHAY AaTaTa Ha ChCTABAHE M CPOKa 32 M3TOTBSHE H f:: Q\Q‘[,& =\
-

FOAHLIHHUA CYETOBOACH OTYET HA APYHECTBOTO,
Hsama CbUIECTBEHH CHOMTHA HACTBOWIH MEXAY CPOKa 3a M3rOTBSIHE HA FOAHIIHHA CYETOBOAE
OTHET Ha APYHECTBOTO H CPOKa 3a NpHeEMaHeTo My.

PbkoBoguTen : “—‘A_’i/

Fanuua Ulonoea

Aara 06.10.2014 r.
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