rOAMIIEH JOKJ/IAJ 3A IEHHOCTTA
HA “CEBEP-XOJIIMHI” A/l

3a ¢puHaHcoara 2012 roauHa

(HACTOAIHAT AOKAAL 3A AEHHOCTTA E H3rOTBEH B CBOTBETCTBHE C PA3NIOPEJBUTE HA YJI 33 OT
3AKOHA 3A CYETOBOJACTBOTO, Y/1.100H, AA,7 OT 3MIUK H HPHAOKEHHE Ne1d, KbM Y/.32, A/ 1, T. 2 0T
HAPEJIBA N22 OT 17.09.2003 I 3A MPOCHEKTHUTE [IPH [IYBAHYHO NPEJJATAHE H JAONYCKAHE /0
TbPIOBHSA HA PEIY/IMPAH [NA3AP HA UEHHH KHHXA H 3A PASKPHBAHETO HA HH®OPMALHA OT
MMYE/THYHHUTE APY)KECTBA U JIPYTHTE EMMUTEHTH HA LEHHH KHHKA)

Pa3BuTHe Ha JeHHOCTTA U QMHAHCOBO ChCTOSAHME HA ApyKecTBOTO npe3 2012 roa,

JApyxectBoTo e yupegeHo npe3 1996 r. karo lpusatusauuoned ¢oHa "CEBEP” AJl,
KoHTO mpe3 1997 r. npeypexaa AedHocTTa ¢M B XoaauHr ¢ Haumenosanue “CEBEP-
XOJIZIMHI"ALL. TlpomsHaTa e BnucaHa B THProeckusa perucrbp Ha BTOC ¢ pelenue ot
05.01.1998 r.

C pewenre Ha OCA ot 11.06.2007 rop. ca npoMeHeHH CeJajMlleTo M ajpeca Ha
ynpagsenue - rp. Codusa, yi. “Teopr Bamnnrron” N2 41.

C pewenune Ha OCA ot 30.01.2009 roa. e npomeHeH ajpeca Ha ynpasjieHde Ha
apyxecrsoTo - rp. Copus, x.K. Jlepcku - " 61.40, Bx. B, opuc N2 7.

3anucaHMAT W BHeceH kKanutas Ha “Cesep-xonamur’ A/l e 780,660 sesa
pasnpegenen B 780,660 6posi 06MKHOBEHH, Ge3HA/IHYHH, MOMMEHHHW AKIHH, C NpaBo Ha
raac. AkuMuTe Jgasar mnpaBo Ha rnac B 06ujoro cbbpaHue Ha AKUHOHEPHTE,
NHKBHAALHMOHHA KBOTA U AMBUAEHT. [Ipe3 nocieaHuTe TpH FOJAMHM HE Ca W3BbPLIBAHH
MPOMeHH B KalKUTaJ/ia Ha IPYKEeCTBOTO.

AKIMOHEpP C NPSKOTO MpUTeXaBaHe Ha 5 HA CTO WJIK MOBeYe OT Npasara Ha rac B
06u10T0 chbpanue Ha ApyxecTBoTo e [lerpyprusa A/l, rp. [11a4KOBLH, NPHUTEKABALLO MPSKO
522 210 6p. akuMu Ha Cesep-xongur A/l, mpeacrasiassauiy 66,89 % ot Kanuraza.
Ocrananure 33.11% oT KanuTasa Ha JAPYXECTBOTO ca NMpUTexaHWe Ha Hajg 10 xui.
dHU3HYECKH JHLA.

“Ceep-xonauur” A/l ce ynpaBasBsa u npeAcrasisnsa oT CbBeT Ha AUPEKTOPHTE, KOHTO Ce
CbCTOM OT TPUMA HJIeHa:

e [lasnuna Casosa lllonoga - [Ipeaceaaren Ha CbBeTa Ha AMPEKTOPHTE

e Pymen CumeoHoB CuMeOHOB - 3am-npeaceaaTes Ha CbBeTa Ha AMPEKTOPHTE

e PymeH [letpoB MuTes - u/ied Ha CbBeTa Ha JHPEKTOPHUTE

[penMeTsbT Ha AelHocT Ha “CeBep-xonanur”A/l e: npujobrBae, ynpas/ieHHe, OLeHKa
¥ npojakba Ha y4vacTua B OBArapckH M HyX/JeCcTpaHHH [ApYKeCcTBa; npuaobuBane,
yhpaB/ieHye H Npojax6a Ha O6AMraluy; TpHA0GHMBaHe, OlleHKa U Npo/iaykba Ha NaTeHTH;
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OTCTBBAHE HA J/IMUEH3WH 33 M3M0J3BaHe Ha [MATEHTH Ha APYKECTBA B KOWUTO
XOJIAHHIOBOTO APY’KECTBO Y4acTBa; QUHAHCHPAHE Ha JAPYKECTBA, B KOMTO XOJIAHHTOBOTO
APY’KecTBO y4acTsa.

AernoctTa Ha "CeBep-xosauur “ A/l npes 2012 roguna e CBBbP3aHa C ynpasieHHe Ha
NPeANpUATHATA OT HHBECTHUHOHHHSA NOPTHEnH H KPeAHTHPAHE HA APYKECTBA, B KOUTO
HMa 1/10BO y49acTHe.

YrnpasseHHeTO Ha [pyKecTBaTa BKJOYBa HaG/I0AEHHE, aHa/IM3 M mojrnomarade Ha
MPOM3BOACTBEHATA H THProBCKaTa UM JeHHOCT, ¢ e/ nojobpsaeade Ha GUHAHCOBOTO MM
CbCTOSTHHE M OTHMHM3HpaHe Ha masapHaTa UM noauTHka. OcHoBHaTa YacT OT AeHHOCTTA Ha
“Cesep-xonauur” AJl e HacodeHa KBM OCHIypsBaHeé Ha CpeJACTBA 3a pa3sBHTHE Ha
AbLIEPHHTE M ACOLHHPAHHU /JpY)XKecTBa M 3a (UHAHCOBOTO MM crabuiau3upaHe, ypes
npejocTaBsiHe Ha KPEJHTH H KOHTPO/IMpaHe Ha TAXHOTO eQeKTUBHO H3pa3xo/iBaHe.

DHHAHCOBOTO ChCTOSTHHE Ha X0/ UHTa e cTabuano. [Ipe3 2012 roauHa JipyKeCTBOTO
€ peanu3upano cHeToBogHa nevasnba B pasmep Ha 20 297.83 8., KOSITO ce ABJIKH OCHOBHO
Ha NpPUXOJHTE OT JIHXBH M0 OTNYCHaTH KPEAWTH Ha /JpYKeCTBa, B YUHTO KanuTall
XoNAUHI'BT HMa y4acTHe.

an CPaBHHUTEJIEH aHa/lKW3 Ha JeHHOCTTa Ha APYKECTBOTO 3a TeKyllaTa, CnpamMo
npeaxojgHaTta rogMHa ce Haﬁmo,nasa'r CnegHHUTE pesyaTarTH:

llokasaren 2012r. 2011 r. H3menenune
XHJ/LJIB. XHJILJIB.
[Ipuxoan 0T OCHOBHA AeHHOCT 103 91 + 12 xun.ns.
Pasxo/u 3a ocHoBHATAa AEHHOCT 81 89 - 8 xuaB.
[leyan6a 0T OCHOBHA JIeHHOCT 22 2 + 20 xua.n8..
HeTHa nevanba ot geHHOCTTA 20 1 + 19 xun.a8.
CuetoBoHa neyanba/3aryba 20 1 + 19 xun. as.
HeTeKkyliu akTHBH 398 398 -
TekylH akTUBH 1652 1644 + 8 XuJ1. /1B,
Tekyliy nacuBH 8 20 - 12 xun.ns.

Ha roaumnua 6asa npuxojuTe OT AEHHOCTTA ca ce yBe/aW4yWau ¢ 12 xuu s,

Ab/IKALL0 Ce HA MPUXOJHUTE OT JIMXBM 110 OTNYCHATH KPEAHTH HA acOLMHUPAaHH APYHKecTBa.
[Ipy roAMLIHATa HHBEHTAPH3ALMA HA AKTHBHUTE, MACHBHTE W PA34Ye€THTE HA JAPYKECTBOTO,
He 6sXa YCTAaHOBEHM B3eMaHMsI U 3aAB/IKEHWS C M3TeKbJs JAaBHOCTEH CPOK HJIM ITbK
TaKKWBa, KOUTO Jla 6b4aT NPeoleHABAHM.

[lpes wusreknara d¢uuancoBa roauna “Cesep-xosnaunr” A/l He e noay4asan
AUBU/JEHTH OT JpYy»KeCTBaTa B CBOSI MOPTQei.

[Ipy pasxoauTe 3a AelHocTTa ce HabawaaBa HamaseHue cbe 8 xua.sB. OCHOBHa
NpHYHHA € HaMa/JieHHeTO Ha nepcoHaja ¢ eJuH YOBEeK, a OT TaM M HAMajJAeHHEeTO Ha
pasxoauTe 3a Bb3HarpawjgeHua. OcraHanuTe pasxoAd  OCTaBaT  CPaBHUTEIHO
HEMPOMEHEHH.
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HpH W3BbPLISHHA CpaBHHTeNeH aHa/Ii3 Ha TEeKYLIWTEe B3eMaHHWA H 3a'b/KEHHA Ha
APYXECTBOTO, NO C/IeJHHMTE NO3HIHH B XH/IAAH jleBad :

AKTHBH 2012 2011 TacuBH 2012 2011
KauentH JlocTaByuIM

JluxBH no 362 402 | lepcoxan 2 10
3aeMH

Kpeautu 1221 1221 | CA 2 3
Jlanbuu JaHbUu 2 2
Apyru OcurypsiBaHe 2 5
NeB6UTOPH

OBLIO 1583 1623 | OBLIO 8 20

lpes 2012 rozuHa ApPYKECTBOTO CBOEBPEMEHHO, TEKYILO0 H3BBpLIBA BCHYKH
pasnaaulaHus ¢ KJHeHTH W AOCTaBYHlM. Pef0OBHO M3Mb/IHABA 3aAb/IKEHUATA CH KbM
MepcoHasa v KbM BCHYKH J'bPHaBHHU HHCTUTYLHH. O4aKea ce 10 Kpasd Ha 2013 roanHa aa
6BAAT Bb3CTAHOBEH U npejoctaBeHuTe oT “CeBep-XonauHr” A/l KpeAHTH U AB/KUMUTE 110
Tax iuxeH ot “Hukom-97" AJ1 - 1 220 500 nera, c nagex 31.12.2013 r,

Kbm kpas Ha 2012 roauua “Cesep-xosnguur” A/l moaabpxa Aobpa JAHKBHAHOCT. [pu
OTYETHH JAaHHH 33 APYMKECTBOTO 3a OTYETHATa roJuHa, cnpsaMo muHanarta 2011 roguna B
XHJIS1M J1eBa

IMoka3saren 2012 2011 HameHenue
TekylllM aKTHBH 1652 1644 +8
Tekyiid nacHBH 8 20 -12
Tekyiu B3eMaHHsa 1583 1623 -40
[Mapu4Hu 69 21 +48
CpeAcTBa

ce oTpassBa Ha IHKBHAHOCTTA Ha ADYMEeCTBOTO 10 C/IeAHWA Ha"YHH!

ITokazarTen 2011 2011 H3ameHenHe
06112 TWKBUIHOCT 206,50 82,20 +124,30
Bbp3a IMKBUAHOCT 206,50 82,20 +124,30
HesabaBHa IMKBH/AHOCT 206,50 82,20 +124,30 |
AbBconoTHa THKBUAHOCT 8,63 1,05 +7,58

[lokasaTe/uTe 3a AMKBHAHOCT €a KOJWYECTBEHM XapaKTepUCTHKH Ha criocobHocTTa Ha
dupMaTa Aa M3MJalla CBOWTE KPAaTKOCPOYHH 3aA’b/UKEHHA C HATHHHHTE KpaTKOTpanHH
akTHBH., IlojslydeHMTe mMOKasaTead ca JoOpH MO OTHOWEHHE Ha JIHKBHAHOCTTA Ha
JPYKeCcTBOTO.

3a moMeHTa “Cesep-xonguHr” A/l He M3MHTBA JUKBHAHH 3aTPYAHEHHS. Bbnpek TOBa,
KaTo cé MMa MpejBH/ JMICaTa HA BETPEILHH 33 JPY7KECTBOTO H3TOYHHIM HA THKBHAHOCT,
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nopajH Jikica Ha NPOU3BOACTBEHA H ThProBCcKa AeHHOCT ¥ HEM3NOA3BAHM U3TOYHHIIK HA
/IHKBH/IHH CpPEeACTBa, YNPasMTENHOTO TAAO0 NpPOAb/KaBa Aa Hajara 3a c/ejBaillarta
$HHAHCOBA roAMHa PECTPHKTHBHA NO/NIMTUKA 110 OTHOUIEHHE HA TEKYILUTE pasxoau. [lpu
CreuHa Hy)/1a OT NapyH4HH CPe/ICTBA 32 NOKPHBAaHe Ha TEKYILH 3aAB/DKEHHS JPYIKECTBOTO
MOXe jJa npubGerHe A0 4acTHYHO Bb3CTAHOBSIBAHE OT ABIIEPHMTE M ACOLHHPAHUTE
APYeCTBa Ha 4acT OT MOJI3BAHHUTE KPEJUTH.

[Ipes Texywara 2012 rognHa ApyKecTBOTO He € M3BBPLIBANO KaNHTANOBH pasxozH, 1o
NOKYNKH HA JAA0BH y4acTHS.

Kbm 31.12.2012 r. “CeBep-xonguur” A/l npuTexasa akiM{ oT 3 APYKecTBa, B 2 0T KOUTO
ruma Haj 10 % oT kanuTana um.

ApyxecTBo Bpoii akuuu % oT KanuTana
“Bpus” A/l - CeBaneso 47,305 44.19
"Hukom-97" Al - B. TbpHOBO 125,000 33.33
“Croboaa” EAJl - Jlescku 2,796 9.32

KbM kpas Ha 2012 roamHa ApyXKecTBOTO He e NoeMaso ChUeCTBeHH aHIKHMEHTH 33
HM3BBPUIBAHE HA KAlTMTAJIOBH pa3xoaH. TeHAeHUHATa B TOBA OTHOILIEHHE LUEe Ce 3alasH H
npes caeABalluda Nepruoj,

[lpes 2011 ,Bpus” A/l 06sBu 3anouBaHe Ha JUKBH/AALMS, HO K'BM AaTaTa Ha ChCTaBAHE Ha
FOAMIIHKA QUHAHCOB OTYET M FOAMIIHUA JOKJAaj 33 AeHHOCTTA Ha .Cesep Xonauur” A/l
JHKBHAATOPHTE HE 6sXa NpPeAOCTaBM/HM JMUKBHJALUMOHEH OTYET 3a JIMKBHAMPALLOTO Ce
ApyxectBo. Ha cBoe 3acesanue, nposegeHo Ha 05.03.2012 roa. ChseTta Ha AMpeKTOpHUTE,
Ha ,Cesep Xoaguur” AJl, B3exa eAMHOAYLIHO pelleHHE, UHBECTHUMATA B KanuTala Ha
.bpu3” All - B iMKBMaLMs Ja 6bae obeslleHeHa, A0 HeHHaTa HOMMHAMHA CTOMHOCT, Thil
KaTo JIMNCBa peasHo T'bpryBaHe Ha nNofob6eH poj ¢UHAHCOBHU aKTHBH U € HEBb3IMOXKHO Jia
Ce HampaBH NPHGAM3WTE/NIHA OLEHKA 10 AHAJIOT, HE € Bb3MOXHO M0 APYr Cnocod ja ce
onpeje/iv npejanojaraemMa CnpaBej/inBa CTOWHOCT Ha aHAJIOTHYHH QUHAHCOBH aKTHBH.

Owe npes 2009 roa. “Cesep Xonauur” A/l 3anoyHa npouec Ha NPecTpYKTYpHpaHe Ha
MHBECTHMIIHOHHUA CH MOPTPEels u3passasall ce B ONTHMU3MpAHE HAa MHBECTHIMOHHHA
nopTens Ha XONAUHTa, C 1eJ1 0CBOGOXKAaBaHe 0T HEMEPCHeKTHBHHUTE U IyGelly yyacTHs B
AbliepHu ApyKectsa. Tosu npouec npoab/mku U npes 2012 roa.

OcHOBHM HAaCOKH B JeifHocTTa Ha “CeBep-xoaaunr” A/l 3a 2012 roauHa ca:

e [lpoy4ysaHe Ha Bb3MOKHOCTHTE M pasyeT Ha pPEeCYPCHTe Ha APYKecTBOTO 3a
npeHaco4yBaHe B HOBM JEHHOCTH W CEKTOPH, C KOETO Aa ce fasaHcupa W pasuiupH
CTPYKTypaTa Ha HHBECTHUHMOHHHA nopTders. HHBecTHLMOHHATA MONWTHKA Lie Bbje
HacovyeHa KbM npujobuBaHe Ha KOHTPOJAHW MNaKeTH OT aKUMH M JAs810Be Ha
Heny6J/IMYHU APYIKecTBa, NPpHA06HBaHE Ha aKLHK OT Ny6AMYHU APYIKECTBA, IPEAHMHO
B HHCKO PHCKOBH aKLHH Ha ToJIeMH W YTBBPAEHH ObJArapCcKH KOMMaHWH ¢ A06pw
NepcrneKTUBH U B HHBECTHIIMKM B HEJBHXKMMH MMOTH.

* KpegdTupaHe Ha acOUMMpPaHHUTE APYHKECTBA MPH HEAOCTHI HAa 0GOPOTHH CpejCTBa W
KOHTPOJIHpaHe Ha epeKTUBHOTO HM H3Pa3XoBaHe.
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o Habnawaenue, aHa/ M3 U NOANOMAaradé Ha NPOM3BOJCTBEHATA M TBPrOBCKaTa AeHHOCT
Ha ABUIEPHHTE JPYXKecTBaTa, C Uea noAobpssaHe Ha QUHAHCOBOTO MM CbCTOSHHE H
OTHMH3HpaHe Ha nasapHaTa UM NOJIHTHKA.

o (CwpaeiicTBaHe 3a nogobpABaHe MEHH/PKMBHTA H 03/|paBsiBaHe Ha HAKOHM OT JIPYKeCcTBa,
B KOMTO XOJAAMHIA € aKiMOHep C LeJ TeXHONA0rH4YHo obHoBsABaHe ¥ mojobpsiBaHe Ha
nasapHUTE MO3MLUKHK Ha APYKeCTBaTa.

e T[lopgabpxase Ha BPBb3KH C aKIHOHEPHTE, KAKTO W PEZOBHOTO UM HHpOpMHUpaHe, ypes
ny6anukyBaHe Ha QUHAHCOBUTE OTYETH H APyra BaXHa HHOpMaLus.

OCHOBHH PHCKOBE Npej KOUTO € W3JI0KEeHO APYKeCcTBOTO.

“CeBep XonauHr" A/l e W3noxeH Ha CHCTEMaTHYHH PHCKOBE, KOMTO 3aBHUCAT OT 00LHTE
KosiebaHKusA B HKOHOMHMKATa KaTo Ls/10. MHBECTHTOPHT He OM MOIbJ /1@ BJIMAE BbPXY THX,
HO MOXE [la ' OTHeTe W JAa ce cbobpassBa ¢ TAX. Te ca CBbp3aHH CbC CbCTOAHUETO HA
MaKpOMKOHOMHYECKaTa cpeja, NoJMTHYecKaTa CTabM/JAHOCT M MpOLecH, PerdtoHasHOTO
paspuThe U Ap. OCHOBHOTO OrpaHHYaBaHe H BAMAHHETO Ha CHCTEMaTHYHHTE PUCKOBE e
cbOUpaHeTO W aHaIM3UPAHETO Ha Tekyllata MHGOpPMAlMA, KAKTO W H3MO0JI3BAHETO Ha
NPOrHO3HH OT HE3aBUCHMH H3TOYHHIIM 32 CbCTOSHHETO Ha CHCTeMaTa KaTo Ls/10.

“Cesep Xonauur” A/l e H3/I0MEH U HA HECHCTEMATHYHH PHCKOBE, KOWTO NpejCTaBasaBaT
yacrra OT OOIHMA HHBECTHULIMOHEH PHCK, cneyHdHUYHH 3a /JpPYHKecTBoTo, Te ca ca
yrpaB/igeMHu 1 3aBHCAT ChLIECTBEHO OT YNPaBJIEHHETO Ha camoTo /JpyxecTBo.
Jlpy>kecTBOTO ce CTpeMM Jia HaMa/siBa pMCKa Ha MHBECTHLHOHHMA CH mopTdeis ypes
KOMBGMHAUKMA OT CAeJHWTE WHBECTHUMOHHM JEHCTBHA: JMBepcHpHKaluus  Ha
MHBECTHIMOHHUA MopTdeiin C or/ies eMMUHAPAHETO Ha crieqHUYHUSA PHCK; TOABOD Ha
aKLWH OT MPeANPUATHATA W ADPYTH WHBECTHUMH C HHCKH CTOHHOCTH Ha CTaHAApTHOTO
OTKJIOHEHHe Ha TeXHHTe HKOHOMMWYECKH [0Ka3aTesid; BK/AYBAHETO HAa TaKWBa aKuHWH B
WHBECTHIMOHHMSA TopTdeHs, KOMTO [4a MMHMMH3HMpAT CTaHAApPTHOTO OTKJ/OHEHHE Ha
noprdeisa; BKAWYBaHETO B nopTdersa Ha akKLHUM, KOMUTO Ce XapaxkTepusupar C
OTpHILATE/IHHW KOBapHalliM Ha MKOHOMHYECKHTE pe3y/aTaTH ejHa C Apyra, KoeTo e
N03BOJIH OTPHUATENHM OTK/JOHEHHs B Pe3y/ITATHTe Ha e/[HH NpeANpHATHA Aa GbaaT
KOMIIEHCHPaHH C TOJ0MUTE/NHH OTKJOHEHHA B pesysTaTuTe Ha ApPYyrd NpeAnpHATHA B
noprdeiina.

Cnegsa obaye pa ce oT6enexxu, 4Ye W Hai-gobpara M HaW-npodecHoHanHa
auBepcidUKaUs HAa WHBECTHLMOHHHMA MopTdein He MOXe Aa eJMMHHMPA Hal'b/aHO
BCHYKM pUCcKoBe. MHBecTHTOpHTE TPAGBA J]a 3HAAT, Y€ YHCTAaTa CTOHHOCT Ha aKTHBHUTE Ha
Jlpy>KecTBOTO 3aBHCH OT TEHAEHLHHMTE Ha KAMTA/JI0BHs Nasap M LjeHaTa Ha aknHHTe Ha
Jipy’KecTBOTO MOXE KaKTO Ja HapacTBa TaKa Cbll0 H /ja Cé NOHHIKaBa.

3a ApYeCTBOTO CbILUECTBYBAT M PHCKOBE, CBbP3aHH ¢ MKOHOMHYECKOTO ChCTOSHHE Ha
npeANpHATHATA B MHBECTHLMOHHKS nopTdein Ha XON/JMHIa KAaTO: PHCKOBE, CEBP3aHu ¢
JOWO yYTpaBieHHe; pPUCK, CBbp3aH C MOpanHOTo M ¢H3u4ecko usxabapaHe Ha
AbATOTPAHHHTE MaTepHalHW AKTHBH; PHCK, CBbP3aH CbC 3aryéu Ha TpPajMLHOHHHTE
fa3apy; PUCK, CBbP3aH € 0611a KpH3a B 0TPAChIa; PHCK, CBBP3aH C eKOJIOTHYHH NPOd/IeMH;
PHCK, CBBP3aH C [IBMIMHT U HEJOS/JHA KOHKYPEHIMs; PHUCK, CBbP3aH C KOHQIHMKT Ha
MHTEpPeCHTe MEXKAY MEHH/PKBPHUTE W CHMHAMKATHTE; PUCK, CB'bpP3aH C NPOM3BO/CTBO HA
MOpaJIHO OCTapsia NPoAYKLHS U Ap.
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AeiiHocTTa Ha “CeBep-xonaunr’A/l e cBbp3aHa ¢ 06UMTe Na3apHU PUCKOBE, MPHCBILH Ha
6brapcKaTa HKOHOMHKA. CBUIECTBYBa PHUCK MOpajM HauyalHWs CTajuil Ha pasBUTHe Ha
6bsirapckus poHA0B nasap. YacT or akumuTe npHaobuTH ot JlpyxkecTBoTO, ca ci1abo
JIMKBUAHH Ha BTOpHMYeH nasap. C orsiej noBulIaBaHe JHKBHAHOCTTA HA NMPUTEXKABAHHUTE
aKuuH JIpyKecTBOTO Ce aHraXKMpa akTHBHO B MPECTPYKTYPHPAHETO M KOHTPO/JA Ha
NPeAnpUATHATA, B KOHTO NPHTEXasa 3HAuYMTe/NeH AaA OT akuuuTe. [lo oTHOWeHHe Ha
KpPaTKOCPOYHHTE HHBECTHLHH, [ pyecTBOTO U B 6'bji€lLe 1iie Ce OPHEHTHPA K'bM NMOJUTHKA
Ha CHIHO AMBEPCHOHUHPaHe HAa HHBECTULIHOHHHWS MOPTEH C ore], MUHHMH3HpPaHe Ha
pHUCKa.

Bakuu CbOHUTHSA, HACTBIH/IM C/Ie/i FOAHIIHOTO CY4€TOBOAHO NPHUK/II0YBaHE:
B aeHHOCTTa Ha ApPYKECTBOTO He Ca HACTBNBAIH BaWHH CLOMTHS CAEA COAHLIHOTO
CYETOBOJAHO NPHKJIOYBaHE.

HAeliHocT B 06./1aCTTa HA HAYYHHTE H3C/I€ABAHUSA U NIPOYYBAHHA.
“Cesep-xonauur” A/l He U3BBPLIBA HAYYHO-H3C/IEA0BATE/ICKA H PA3BOMHA AEHHOCT.

Hudopmanusa, M3UCKBaHA N0 pea Ha Wi1.1874 u 247 or TLProBCcKHus 3aKOH

[Ipes 2012 r. gpy»ecTBOTO He € M3BBPLIBAJIO NPUAOOMBAHE MM TMpPEeXBLPJsHE Ha
cobcTBeHH akuuK. K'bM MOMeHTa Ha M3roTBsAHE Ha HacToAWMS Aokaas “Cesep-xoaguur”
A/l He npuTeKaBa COGCTBEHHU aKIIHH.

I[lpes m3reknara 2012 r. Ha 4neHoBete Ha CbBeTa Ha [JHPEKTOPUTE ca HAYHCACHH M
uannareny 23 204 ns.(deadecem u mpu xuasdu deecma u vyemupu aeea), KAKTO ClejBa:
lanuna Casosa I[llomosa - mnpepceaatesn Ha CA - 16404,00 as; Pymen CumeoHOB
CumeonoB 3 400,00 ns.; Pymen [lerpos Mutes - unen Ha C/l - 3 400,00 as.

[lpes 2012 r. uyneHoBere Ha CbBeTa Ha JMPEKTOpPUTE HE Ca MNpPHAOGHBAAH WM
npexsbp/san akguud Ha “Cesep-xonguur” A/l

B ycraBa Ha “Cesep-xongunr” A/l HAMa Ki1ay3u OrpaHHYaBallld MPaBOTO HA YWiIEHOBETE Ha
CbBera Ha JUpeKTOPHUTE Aa NPHA0OHUBAT aKIMK M/HJIH 0GIMIallHH Ha APYHKECTBOTO.

YnenoseTe Ha (CbBera Ha AHPDEKTOPpHTE He Yy4acTBaT B TLProBCKH [ApPYyXecTBa KaTo
HEOrpaHUYEHO OTTOBOPHH CBAPYMHHILIH.

Kom 31.12.2012 r. unenoBeTe Ha CbBeTa Ha JMPEKTOPHUTE MpHUTENKaBaT noseve ot 25% or
KanudTajsa Ha Jpyru Jpy)KectsBa ¥ y4acTBaT B YNPaBJEHHUETO Ha JAPYrd rpyxKecTBa KakTo
cnejBa:

Pymen CumeonoB CumeoHOB - 3am.npejcegaren Ha CJ: npurexasa noseve ot 25% or
kanuTtana Ha “llpuma 6s0k” 00/, rp. Benuko THPHOBO; yyacTBa B ynpaBJeHUETO Ha
“Ilpuma 6510k” 00/, rp. Benuko TspHoBo, “Cumat” A/, rp. 'adposo.

Pymen [letpoB Mutes - 4ien Ha C/l: npuTexkasa noseye ot 25% oT kanuTasna Ha "Abarap-
dunanc” All, rp. Copusi; yuactea B ynpaeneHnero Ha MJ1 - Bearapusa” AJl, rp. [lazappkuk 1
“BbarepubH Busnec Koncantuurce” AJl, rp. Codus.
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[lpes 2012 r. yaeHoseTe Ha CbBeTA HA AMPEKTOPHTE HA APYIKECTBOTO WM CBBP3aHU C TAX
NMua He ca ckawyBanu cbe “CeBep-xoaauHr’ AJl A0roBopH, KOWTO HM3JIM3aT H3BbH
o6uyaiHaTa AefHOCT Ha APYIKECTBOTO HAH CBIUIECTBEHO Ce OTK/IOHABAT OT MasapHUTE
YC/IOBUS.

“CeBep-xoaauHr” A/l HAMa CKJIIOYEHHW AOTOBOPH, KOHTO Za M3/IW3aT H3B'bH obHYaHHaTa
AEeHHOCT Ha APYXeCTBOTO.

Hannune Ha KJI0OHOBe

LCeep-xongnuur” A/l umMawe paskpuT kaona B rp. Codus, oburua Harpes, ya. “@pesepuk
Kynno Kiopn” Ne 20, et. 11. T'bii KaTO celanuleTO Ha APY:KECTBOTO € cMeHeHo npes 2007
r. oT rp. Beauko TbpHoBo B rp. Codus, ChLECTBYBAHETO Ha KJAOHA € NPaBHO HEyMEeCTHO M
Ge 3aKpHT CBOEBPEMEHHO.

[lporpama 3a mpHJaradHe Ha MeX/JAyHapoJAHO TPH3HATHTE CTAaHJAAPTH 3a A06po
KOpPNOpaTHBHO Yyl paBjieHHe

[lpes 2012 r. pgpyxecrBoTo paborn mno mnpuerata [lporpama 3a mnpujaaraHe Ha
MEX/YHApOAHO TMPU3HATUTE CTAHAAPTH 3a [0Op0 KOPMOPAaTHBHO yhpasjieHHe.
[lporpamaTa oTpassaBa noJuTHKata Ha (bBeTa Ha JUPEKTOPHUTE Ha /PYXKECTBOTO 3a
rapaHTHpaHe Bb3MOMKHOCTTA HA aKUMOHEPUTE Ja YNpPaXKHABAT CBOMTE OCHOBHM Mpasa,
CbIJIaCHO HOpMAaTHBHATA ypeaba M YcraBa Ha [ApY/KEeCTBOTO, KAaKTO M ChIUHTE jJa ObjAaT
HaAnexHO MHOOPMHPAHH 3a TEKYLWOTO CbCTOSHHA Ha JPYMKECTBOTO H CbIECTBEHUTE
npoMen# B gelHocTTa, [lporpamara e npejcrasera 8 KOH u "bPB-Codua” Al

[Ipes usreknara 2012 roauHa CbBeTa HAa [JUPEKTOPHTE CTPHKTHO Cca Mnpuaaraiu
NPHHUMNKTE 3a JA06p0 KOPMNOPAaTHBHO yhnpaB/ieHWe O0THAacdAllM Ce J0: 3auura Ha
OCHOBHMTE [1paBa Ha aKIMOHEPUTE; PABHONOCTABEHO TPETHPAHEe Ha BCHYKH aKIlMOHEPH;
OTYMTAaHE Ha MNpaBaTa M WHTEpPEecHTe Ha 3aWHTepecoBaHHMTe JIMLA; OCUTypsiBaHe Ha
CBOEBPEMEHHO M TOYHO pa3kpuBaHe Ha MHOpMalMsi; cna3saHe oT crpaHa Ha C/l ua
NPHIOKHUMHUS 3aKOH, KOHTPOJ B MEHHKMBHTA U JeHCTBHA, C Or/IeA Hak-A06pus UHTEpec
Ha aKL{HOHEPHTE.

“Ceep-xonguur” A/l e ny6au4HO APYKECTBO M KAaTO TaKOBA € WM3I'bJIHABAJNO B CPOK
3a/lb/KEHHETO 3a pasKpuBaHe Ha MHOpMaLHs OTHOCHO 06CTOATE/ICTBA, onpejeseHH oT
3MILK, T3 u Hapea6a Ne 2 3a npocneKTHTe NpH Nyo6JIMYHO Npej/iaraHe Ha LeHHH KHHXKA 1
paskpuBaHe Ha HHoOpMayHa OT Ny6AMUYHHTE Apy»KecTBa W APYTH €MMTEeHTH Ha IeHHH
KHHMKA.

AxuuuTe Ha JIpy’KecTBOTO ce ThpPryBaT Ha HeopHlMaleH nas3ap 3a eHHH KHHxa Ha BB, ¢
KOeTo e jajieHa Bb3MOXHOCT BCHYKH C/AEJIKUA C aKLUMUTE [ja Ceé OChIIeCTBABAT B YCJ0BHUSATA
Ha INpO3payHOCT W CBOEBPEMEHHO pa3skpuBaHe Ha uHopmauus. Bceekwn, eauH
MoTeHUHa/eH WHBECTHTOP MoXe JAa npujobHBa HeorpaHuyeH OpoH akuuu OT
pery/vpaHusi Masap Ha LEeHHW KHWXa [O0CPeACTBOM CHCTeMarTa 3a TbProsBusA Ha
“Bparapcka gouaosa 6opca - Copus” A/l cnassaiiku npasusaTa 3a He ynorpeba Ha
BbTpellHa WHPOpMaLua NpPH CAEAKH C aKIHMUTe Ha [pYXecTBOoTo. Axuuurte Ha "Cesep-
xonauur” AJl ca cBo6OAHO MpexBLPJsSEMH M PasnopexAaHeTo C TAX Ceé H3BbpliBa Oe3
orpaHudeHus Ha poHaoBaTa 6opca.
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Karto opra 3a ynpasnenue, CbBeTsT Ha AHPEKTOPHTE Ha PYMECTBOTO € OCLUIeCTESIBAA 1
OCBLIECTBsIBA CBOATA AEHHOCT B ChOTBETCTBHE ¢ T3, pewesHATa Ha 06uoTo cb6paHue Ha
aKUHOHepUTe, YCTaBa Ha APYKECTBOTO, 11 paBuiHuKa 32 pabora Ha C/l u llporpamara 3a
A06p0 KOPropaTHBHO ynpas/eHue.

Bbanpuerara epHocrenenna cucrema Ha ynpasnenve Ha JlpyxecTBoTO ¢bC cBO#
TpHU/eHeH CbCTaB Ha CbBET Ha JMPEKTOpHUTe crioMara 3a no-epeKTHBHOTO ynpasJieHue.
[lo To3u Hayuu ce ynecusasa u KOMYHHKaUHATa MEXAY MEeHMIKMbHTA, CbBeTa Ha
AHPEKTOpHTE M akuuoHepuTe. [IponecshT Ha B3eMmaHe Ha PELIeHHs e MOo-KpaThbK H 10-
'bBKAB, 10-C1ab0 ¢opMaiu3upas, nopaau ONpocTeHaTa CTPYKTYpa M yJIeCHEHHs 06MeH Ha
MHbOpMaLHsl.

Peposuu 3acepanna nva CJ1 ce MPOBEX/AAT HA BCAKO TPUMECeYHe, a M3BBHPeJHM [pPH
Bb3HUKBAHE Ha TEeKyLH Npo6/JeMH, M3MCKBAllM B3eMaHe Ha peleHHe, KakTo M 32
IPHEMaHe Ha OTYETHTE HA APYIKECTBOTO. 33 BCHYKH MPOBELEHH 3ace/laHusA ca U3rOTBEHH
MPOTOKOJ/IH, B KOMTO Ca OTPaseHH CTAHOBHIA M TPUETHTe pewenus. llporokonuTe ca
MOANMHCAHH OT BCHYKH 4ieHOBe Ha C/l,

llpe3 amunanara punancosa roguna geiinocrta Ha ChBETHT HA AupexkTopuTe Ha “Cerep-
XonAguHr" AJl e cbobpaseHa W3LAA0 C paspaboTreHara nporpama 3a npujaraHe Ha
MENKAYHAPOAHO NPH3HATUTE CTAHAAPTH 3a 1060 KOPHNOPATHUBHO yripaB/ieHue.

[lporpamara we ce mpuaara u npes 2013 r., Toii KaTo HaAMa HaCTbIH/IH NPOMEHH H
06CTOATE/ICTBA, KOUTO Ja HAATaT ChILECTBEHO H3IMEHeHHE HAK paspaboTBaHEeTO Ha HOBa.

AonbinuTeNIHA HHGOPMaUMs, CHIAACHO npunoxenue 10 nwa Hapeaba Ne2 or
17.09.2003 r.

1. ipyxecTBoTo He M3BBLPLIBA AUPEKTHH NPOAAXKGH HA CTOKH, MPOAYKTH M /WK
ycayrd. OCHOBHMTE M3TOYHHMLM HA TIPHXOAM ca npogaxbata Ha QHHAHCOBH AKTHBH H
Ha4YUC/AABAHETO HA JIMXBH MO OTIYCHATH 33eMH.

2. /Ipy’ecTBOTO He e MO/ly4aBaso NPHUXOAH OT BHHIIHH nasapH; He H3BbpIIBa
fIPOMSBO/ACTBO U THProBHsl U PECNEKTHBHO HAMA KOHTPAreHTH — 0CTaBYMLM 0T KOHTO A3
3aBHCH.

3.1lpes uareknata 2012 rox., B AedHocrra Ha “Cesep Xonauur” A/l He ce
OT/IM4aBaT roJieMu C/[e/IKH, UMallM ChLIeCTBEHO 3HaYeHHe.

4. Cnenku CbC CBbP3aHH JMLa;

KbMm 31.12.2012 roguua “Cesep-xonauur” A/l e OTNYyCHa/Z KPeaHT Ha JApPYKecTBO
OT HHBECTHLHMOHHHUSA CH nopTdeiis - "Hukom-97" AJl, B.TbpHOBO B pasmep Ha 1 220 500 ss.
npH 8 npoueHTa roAuiuHa AMxea. Hauucienara auxsa ¢ HaTpyneaHe KbM 31.12.2012 rop.
e 362 857 nB., a3a 2012 roa. iuxsara e 102 870 ns. KpaeH cpok 3a BpbujaHe Ha KpeauTa e
31.12.2013 roga.

CaenkuTe CbC CBBLP3aHH JULA €A OCbILECTBABAHH [IPH rasapHH LEeHH U YCI0BHS.

5.1pe3 2012 roa. He ca perucTpupany ChGHTHSI M NOKA3aTeNH C HEOBUUAeH 3a
APYKECTBOTO XapaKTep, KOMTO €a HMa/jH CBIIECTBEHO B/IMSIHWE BBPXY /AeHHOCTTa Ha
“CeBep Xonauur” A/L

6.1lpes 2012 roa. He ca 3aBexgaHM M3BBHHGANAHCOBH CAeNKH, KOMTO ca OT
CbIIECTBEHO 3HA4Y€HHE 33 CBCTOAHHETO M OleHKAaTa HAa (UHAHCOBOTO ChCTOAHHE HA
ApYXecTBOTO.
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7.Kbm 31.12.2012 rog. “Cesep Xoagusur” A/l npurexasa 44,19 % ot kandTazna Ha
“Bpus” A/l - B anksBuauu, rp. Cesaneso; 33,33 % ot kanurasa Ha “Hukom - 97" A/l rp.
B.Tspuoso ¥ 9,32 % ot kanurasa Ha “Ceoboaa” EA/l rp. Jleecku. [snoBuTe yyacTHs ca
MPUAOBUTH CBC COBCTBEHH CPEACTBA HA APYKECTBOTO.

JApy»ecTBOTO He e HHBeCTHPaN0 BbB QUHAHCOBH MHCTPYMEHTH, HEMaTepHalHK
AKTHBH W HeABHXKMMHU uMoTH npe3 2012 roa.

8. [lpes 2012 ropa. “Cesep Xonauur” A/l He e CKAOYBa/M CAENKH, B KA4E€CTBOTO CH
Ha 3aeMOII0JIy4aTes], He e NPel0CTaBs rapaHllHK U HE e noemMas 3aAb/IKeHHS.

9.1pes 2012 rox. “"Cesep Xoaauur" A/l He CK/IKOYHI JOTOBOPH, B KA4ECTBOTO CH Ha
3aemMo/iaTeJ1, H3B'bH TE3H, I0COYEHH, KaTo CAeKH CbC CBbP3aHH JHLA.

10. [pes 2012 rox. “Cepep Xonauur” A/l He e H3ZaBaj HOBA eMUCHSA LIEHHM KHIDKA.

11. /ipykecTBOTO He e nybJMKyBa/lo NPOrHO3M 3a O4YAaKBAaHUTE pe3yJTaTH Ha
dunancosara 2012 roa.

12. KM 31.12.2012 roa. Apy)KecTBOTO HfMAa HeoBC/AYKBAHH 3a/’b/DKEHHS.
CBobogHUTE GUHACOBU pPeCypcH lje 6bAaT M3MOA3BaHK 32 OCbIECTBSABAHE NpejMeTa Ha
JeHHOCT - MNOKYNKa Ha JAAJIOBH y4yacTHs M (QHHAHCHpaHe Ha /JApy)KecTBara oT
MHBECTHLIMOHHHUA nopTdei.

13. Mpes 2007 roa. “Cesep Xoaauur” A/l 3anoyHa npoLec Ha NPecTpyKTypHpaHe Ha
HHBECTHUMOHHHUSA cH nmopTded. [InaHoeeTe ca TO3W NMposLec Aa Npoab/axu 1 npes 2013
roji. PeanusupaHeTo Ha UHBECTHIHOHHUTE HAMEPEHMs Ha JPYHKECTBOTO LLe Ce U3BBPIIM
CbC co6CTBEHU Cpe/icTBa.

14.Tlpes 2012 roa. He ca HACT'BNUAM NPOMEHH B OCHOBHUTE NPHHUMNK 32
yTpaBJ/ieHHe Ha APy’ ecTBOTO.

15. B “CeBep Xonauur” A/l HamMa QyHKOMOHHPALLA, OT/E/JHA CHCTEeMa 3a BhbTpelleH
KOHTPOJ1 M CHCTEMa 3a yNpaBJieHHe Ha PUCKOBETe, MopPaAH CHJIHO peAyLHpaHHusd NepcoHall
Ha pyeCTBOTO

16.[lpomen B ynpaBUTEJIHUTE M HAA30PHUTE OpPraHd npes oTr4YeTHara
¢uHaHCOBA rogxHa: HAMa

17. YneHosere Ha CbBeTa Ha AupeKkTopuTe, npe3 2012 roa. He ca moay4aBaim oT
APYKECTBOTO APYrH Bb3HArPaXKJeHHs, OCBEH yNOMeHaTHTe B HAacTOALIMA A0K/IajJ, B T.H.
HEMapM4YHHM Bb3HArpaKJeHHsa, KAKTO H He Cca HMaJH YCJAOBHH WM pPasCpovyeHH
Bb3HarpaxaeHns, Bb3HUKHaAK npe3 2012 roa. no KOWTO MJalllaHeTo ja Ce JAbJ/IKH K'bM 10
- KbCeH MOMEHT. /IpyKecTBOTO He Ab/KH Ha uieHoBeTe Ha CbBeTa Ha JAMPEKTOPHTE,
JAPYrd CyMH, CBbp3aHH C M3NJaljaHe Ha MeHCHH, 06e3leTeHus Npu NeHCHOHHPaHe MM
APYTH T0A06HH 06e3lieTeHHs, KAKTO M APYrd CyMH, NPOU3THYALLHK OT pasnpejesieHne Ha
neyasnbara Ha ApYXKecTBOTO.

18. OT ujeHoBeTe Ha CbBeTa Ha JAWpeKTopHTe, eAuHCTBeHO PymeH CumeoHOB
Cumeonos nputexasa 210 6p. akuuu ot kanuTtana Ha “Cesep Xonauur” AL AnpextopbT
3a Bpb3KH ¢ MHBecTHuTOpHTE Teopocu Heasinkos HegeB npurexansa 449 6p. akijHH.

19. Ha ApyecTBOTO KbM MOMEHTA Ha M3TOTBAHE HA HaCTOAWMA OTYeT He ca
M3BECTHH [ OrOBOPEHOCTH, B PE3VJITaT Ha KOMTO B O'bjel] NepHoj MOraTt jAa HacTbisT
MPOMEHHU B IPHTEKABAHHMA OTHOCHTE/IEH /A1 aKI{HH OT HACTOALHM aKIHOHEPH.

20. AipyxectBoTo KbM 31.12.2012 r. HAMA BHCALM CbAeBHU AJMHHHUCTPATHBHM H
apOHUTPaXHH MPOM3BOJACTBA, KbCaellM 3a//b/IKEHHs WIH B3€MaHUs Ha eMHTeHTa B pasmep
Ha#-manko 10% oT kanuTana.

21. /lupexTop 3a Bpb3KH ¢ uHBecTuTOpHuTe e Teosocu Heaankos Heaes oT rp.
Besnko TbpHOBO, y/1. “O60puie” N2 6, Ten. + 359 62 63 69 31.
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[lpoMeHH B ueHUTe Ha AKIHHUTE Ha APY>KeCTBOTO

Axunure Ha “Ceep-xonauur” A/l ce Thprysar Ha HeopulHa/IHKs nasap Ha Bbarapcka
doHA0Ba 6opca W LIEHUTE HM Ce ONpeJeisT B yCI0BUATA Ha NPeunsHo JercTBall nasapex
MEXaHH3'bM B CbOTBETCTBHE C T'hPCEHETO U NpPe/IaraHeTo HM.

lpes 2012 roaguna He ca TBPryBaHy aki[MK Ha JPYIKECTBOTO.

Tosu poxnag 3a gerinocrra Ha “CeBep-xonaunr” A/l e npuer ot CbBeTa Ha AHPEKTOpHTE,
Ha 3ace/laHue, nposeaeHo Ha 11.03.2013 r.

N
Fanuna llonosa ““4°
Mamunen na CJ[ ==~
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