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O6wa nHdbopmauun

ApyxecTBoTo e yupeaeHo Ha 25.09.1996 r. kato MpusaTtusaumoHeH dong “CEBEP” All, koiTo
npeypeau fewHocTTa cv B XONawWHr no TBProBCKMSA 3aKOH M MPOMEHM TbpProeBckata cu (upma B
“"CEBEP-XONAWHI"AL ¢ peweHre Ha O6WwoTo cubpaHue Ha aKumoHepuTe, NnposBeaeHo Ha 12.12.1997
r. MpoMsiHaTa e BnucaHa B TbProBCkusa pernctbp Ha BTOC c peweHne ot 05.01.1998 r.

MpeamMeTsbT Ha peliHoCT Ha “CEBEP-XONAWUHI"AA e: npuaobueaHe, ynpasneHue, oueHka M
npoaaxba Ha yyacTus B 6bnrapcku wu HYXAECTpaHHU ApyxecTsa; npuaobusane, ynpasneHue m
npoaax6a Ha obnuraumm; ¢uHaHcKpaHe Ha apyxecTsa + B KOUTO XONAWHIOBOTO APYXECTBO YYacTea.

C I-eata emMucusa akumm ot 1996 ., B pasmep Ha 500,000,000 neBa ApyxecTsoTo e nony4uno
paspelerne or KoMucusTa Mo UeHHUTE KHMXKa W oHgoBUTE 6GOpcM C PeweHue NO 153-
N®/18.10.1996 r. 3a NOTBbPXAaBaHe Ha NPOCcneKT 3a ny6AnuYHo npeanaraHe Ha aKkuwuun. PasMepbT Ha
3aMncaHns U BHECEH KanuTan KbM MOMeHTa Ha y4peassasero e 360,660,000 nesa, oT KOMTO
337,084,000 neBa B MHBECTULMOHHM NeBa u 23,576,000 neBa B napu.

KanutanbT e ysenuuasan aBa nbTu, upes nyGnuYHO MpepnaraHe Ha akuuu U BeaHbX, ypes
npeanaraHe Ha akLuoHepu.

3a IV-tata emucus ot 2002 ., B pa3mep Ha 300,000 nesa yBenuueHueTo Ha KanuTana Ha
APYXECTBOTO e no peaa Ha 4un.112, an.5 or 3NNUK ypes nybnuyHo npegnaraHe Ha akuuMKM caMmo Ha
akuuoHepu. Cnep ycnewHo nposegeHara NoAnuncka, kanutana Ha “Cesep XonauHr” Afl 6e yBenuyeH
Ha 780,660 nB., c Pewenne Ha BTOC oT 03.06.2002 r. EMicusTa e BnucaHa B peructbpa Ha AKLK c
Pelnenne N2 93-E/26.06.2002 r.

O6woTo yBenMueHne Ha KanuTana e ¢ 420,000.00 nesa, ot kouto 14,553.00 nesa B
MHBECTULIMOHHKU BoHoBe 1 405,447.00 nesa B napw.

Kbm 31.03.2017 roguMHa BHOCKUTE B Kanutana Ha ApYy»XecTBOoTo ca:
Buaose BHoCkM : 429,023.00 nesa - B napwu
351,637.00 neBa — B MHBECTULMOHHKN BoHoBe
CboTHoweHne: 54.96 % - B napm
45.04 % - B UHBECTULMOHHW BOHOBE

AkunuTe Ha “CeBep Xonawnr” Al ca 06UKHOBEHW, Be3HanMyHu, MNOWMEHHK, C NpaBo Ha rnac u c
HOMWHan 1 ( eamH ) nes. AkuuuTe aasar npaBo Ha rnac B O6woTto cubpaHue Ha aKLMoHepuTe,
NMKBMAALUMOHHA KBOTa M AUBUAEHT. AKUMUTE Ha "Cesep Xonauur” Af] ca PerncTpupaHu 3a Tbprosms
Ha "Bbnrapcka ®oHaosa bopca - Cochusa“ Al — HeoduumaneH nasap.

OTtpacnosata CTPyKTypa Ha WHBECTUMUMOHHMS nopTdein Ha “CEBEP-XONIAUHI" Al kbM
31.03.2017 r. B KOSAITO Hal-ronsiM Asin UMar MPOMULUNEHOCT 3a CTPOMTENHU MaTepuanu, TbpProBusa Ha
€APO, TEKCTU/IHA U TPUKOTAXHA NPOMUWNEHOCT, e cnegHaTta:

OTPAC/N Pecypc Osn B %
Tbprosus Ha eapo 350 000.00 93.84
TeKkcTunHa u TpukoTaxkHa 22 980.00 6.16
NPOMULLNEHOCT
06w noptdeiin: ~ 372 980.00 100.00
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A. NNpernen Ha aeiHocTTa

“CEBEP-XOJIAUHI" Al e XONAUHIOBO APYXECTBO Mo CMUCb/A Ha TbProBCKWsA 3akoH, Nopaaw
KOETO He OCbLLUECTBABa NPSKO NMPOM3BOACTBEHA W TbProBCKa AEMHOCT, CBbpP3aHa C MPeAOoCTaBAHETO
Ha cToku u ycnyru. Mpe3 Tekywarta 2017 roguHa ApyXecTBOTO 3anasu CCHOBHMUTE CU TeHAeHUUU No
yrnpaeneHuWe Ha ApyXecrsaTa OT WHBECTULIMOHHUA CK noptdein n nNpeaocTaBsHe Ha KpeauTn Ha
cblymTe.

Haii-3HauuMuTe hakTopu, BAMseWn Ha AeliHocTTa Ha "Cesep Xonauur” Al e npoMaHaTa Ha
MasapHUsi NMXBEH MPOLEHT W IBUXEHMETO Ha LEHUTE Ha pery/npaHusi nasap Ha ueHHn KHWXa. 3a
TekylaTta roauHa He ca HacTbnsanu HEOOUKHOBEHW WKW pEeAKU CLOUTUA UNU OOKYMEHTH, KOWMTO
CbLLECTBEHO 1@ Ca MOBNUSN BbPXY NPUX0A4a Ha APYXeCTBOTO OT AenHocTTa.

3a nbpBoTO TpuMeceune Ha 2017 roavHa APYXECTBOTO € peanusnpano CHETOBOAHa 3aryba B
pasmep Ha 13 591,84 ne. nesa. OCHOBHWUA NPUX0/A CU OCTaBa, NpUXOAa OT NIUXBU no KpeauTu, KOWTO
XONAMHIbT € NPeaocTaBun Ha MNpeanpuaTUs OT CBOA WMHBECTULMOHHEH noptdenn. Kato uano obaue,
ce 3a6ens3Ba HamanssaHe Ha rnaBHWTe U3TOYHMLKM Ha NPUX0AWU Ha XONAWHra, @ UMEHHO !

- Mpuxogw oT NpoAaxbu Ha y4yacTus B APYXKeCTBa, npuaobut no BpeMe Ha lNbpBara Bb/HA

Ha MacoBaTa npuBaTU3aLus;
- Mpuxoan OT AMBUAEHTW OT ApYyXecTsa, B kouTo "Cesep Xonaunur” ALl uMma yyactusa.

Mpes HactoswaTa 2017 roaguHa APYXXECTBOTO HE € M3BbpLIBano CAENKK C LEeHHW KHWXa Ha
perynupaHus nasap, KOeTto € OCHOBHOTO Mepo Ha MpuxoauTe Ha XonguHra 3a npeaxogHuTe roaunHU.
3a Tekywwus nepuog “Cesep XonauHr” ALl He e rnonydyasan AWBWAEHTW. HauucneHute nNuxsu 3a
nepuosa ca B pasmep Ha 10 780,33 nesa, npw 10 901,47 nesa 3a CbluuMsl NMepuoj Ha npeaxoaHaTta
roamMHa, KOeTo Ce siBfiBa U eJUHCTBEHUS NPUXOA.

HaMa CbliEeCTBEHU NPaBUTENCTBEHN, UKOHOMMUYECKM, PUCKANHW WK NONUTUYECKW NPUHLIMMA U
(hakTopu, @ HAMa M MHMOPMaLMA 3a 0YAKBAHW TaKUBA, KOWTO Ca OKasanu wuiu 6uxa MOrnM ga okaxar
CbILLECTBEHO BNVSIHWE BbpPXY AMHOCTTa Ha [IpYXEecTBOTO WU WHBECTULIMMTE Ha MECTHWTE akLMOHEPHU.

B. JIuKBMAHOCT U Napu4HW CpencTea.

(@) OCHOBHUTE W3TOYHWLM Ha NUKBUAHOCT Ha APYXECTBOTO Ca PasAeneHn Ha TpU OCHOBHU
MOTOKa, NOCOYEHW Mo-rope.

(6) KbM 31.03.2017 roguHa “Cesep Xonauur” Afl e npefocTaBun Ha APYXeCTBa, B KOWUTO MUMa
aKLMOHEPHW yuacTusi KpeauTn Ha obuia cToinHocT 884 230,00 nesa. Mpe3 Tekylwus Neproj Ha roguHa
Ha XonAMHra He ca Bb3CTaHOBSBAHW CyMW OT MpeaoCTaBeHWTe KpeauTw W APYXECTBOTo HE e
npeaocTaBano HoBU kpeauTu. Kbm MoMeHTa "Cesep Xonauur” AL e c pocratbyeH obopoTeH Kanutan
3a HacTosWMTE My HYXAW, a Npu HyXAa MMa Bb3MOXHOCT Aa rMoayyu obopoTHM cpeacTsa oOT
BPbLIAHETO Ha NPEAOCTaBEHN Ha AbLIEPHWU U acouuvpaHy ApyXKeCTBa KpeauTu.

(B) CbrnacHo ckntodeHute oT “Cesep XonauHr” ALl norosopw 3a KpeauT c “Hukom-97” ALl, v
nocneasalwoto MM obeauHaBaHe B eAHO obuio cnopasymeHue OoT 30.12.2008 roA., Kakto w“
CneaBalLMTe aHeKCH KbM AOroBopuTe e 06eAnMHABALLOTO CropasyMeHne, Bb3CTaHOBABAHETO Ha obwmsa
abnr Tpsbsa aa crtaHe Ao 31.12.2017 roauHa - rnaBHAUM 884 230 neBa WU HaYUCNEHUTE JINXBU KbM
[aTaTta Ha BPblUaHeTo;

HayuyHOo-u3cnenoBartesiCka m BOWHA AEUHO naTeHT U JIMLIEH3N.

“CEBEP-XOJIAWNHI" Al HEe e 3aBUCMM OT NaTeHTH, NNLEH3UOHHN, (hpaHyYai3UHroBM AOrOBOPW,
TbProBCKM MapKu Unn Apyrn 06eKTU Ha MHTeneKTyanHara coBCTBEHOCT.

[pYyXecTBOTO He & OCbLIEeCTBABaN0 Hay4YHO-U3CNef0BaTesNCka 1 pa3BoiHa AenHOCT.

r. Uudopmaumsa 3a TEHAEHUNATA HA PA3SBUTHUE.

Hali-3HauUMMTe HACTOSILLUM TEeHAEHLUMM B PDa3BUTUETO Ha APYXXECTBOTO Ca Haco4eHn KbM NpeaocTasaHe
W NoAdbPXaHe Ha A06PW NMXBOHOCHW KPEAUTU Ha AbLIEPHM M aCOUMMPaHW NPEANpUATUA W MOMEHTHO
CBMBaHE Ha BCMUKW M3NULIHW WK HEHanexXal pasxofn, KakTo W OocurypsisaHe Ha antepHatusHu,
HEM3MOoN3BaHU A0 MOMEHTa U3TOYHULIX Ha NMPUXO0AN.
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CueroBOoaHa NoONUTUKa

I']o-,uony CNe[Ba onMcaHue Ha CYeToBOAHaTa NoNUTUKa npunoxeHa rnpm M3roTBAHETO Ha durHaHcoBus
oTyerT:

A. Baza 3a naroTesiHe Ha (hMHaAHCOBMA OTueT

HacrosiwmsaTr Cbi/‘lHaHCOB OTHET € W3roTBeH B CbOTBETCTBUE M3UCKBaHWATa Ha nMpueTute oT
MHHMCTEDCKMF! CbBeT Me)ﬁ,quapo.qu CHETOBOAHM CTaHAapTW WM NPUETOTOo NnpaBmno 3a OuUeHKa no
MCTOpMYEeCKa LeHa.

B. Abnrorpaiiiu matepuanHum aktuemu (AMA) (Mpunoxenne 1)

Crpagute ca ¢ agMMHWCTPaTUBHO npeaHasHavyeHnwe W ca npegcTtaBeHM no
CnpasegnueBa CTonHOCT, 6e3 nocnegpawiaTa obe3ueHka 3a crpaauTe. Bcuuku APYrM AbAroTpanHm
MaTepuanHi akTMBM ca npeAacTaBeHM M0 MCTOpMYecka UeHa, HaMmaneHa C HauucneHara oT
npuaobusaHeTo UM amopTuzaumsa. KbM HacCTosLMA MOMEHT APYXEeCTBOTO He pasnonara cbC cobCTBeHa
aAMWHUCTPaTMBHa crpaja.

YBenuuenusTa B 6anaHcoBaTa CTOWHOCT, NPOM3TUYALLMA OT NpeoLieHKa, Ce OTHaCsT B
MPEOUEHbYEH pe3eps. HamaneHus, KOUTO KOMMEHCUPAT MPeAXOAHW YBENUUEHWUS OTHOCHO €4MH 1 Cbly
aKTWB, Ca 3a CMeTKa Ha MPeOLEeHbYHUS pe3epB, BCUYKW ADYr HaManeHMs ce OTHAcaT B OTueTa 3a
fpnXoAn W pasxoaW. Bcaka roauMHa pasnukata B aMopTU3auMsiTa, M3YMCTeHa Ha 6asata Ha
MPeoLeHeHaTa CTOAHOCT Ha akTuBa (pasxoAbT 3a aMOPTM3aLMS, NOCOYEH B OTuYeTa 33 npuUxoan u
PasxoAM) M Tasn Ha OCHOBaTa Ha MbpPBOHAYaNHaTa WCTOpUYECKa CTOWMHOCT Ha akTUBa ce TpaHchepupa
OT MPOUEHBLYHUS pe3eps B HepasnpeseneHa neyanba oT NPeAXOAHWU NeproaN.

AMOpTU3aUMsiTa ce HauYMCNABa MO UMHERHUS METOoA A0 A0CTUraHe Ha ocraTb4yHaTa
CTOMHOCT Ha BCEKWM aKTUB 3a OnpeaesnieHuns CPOK Ha nonssaHe, KakTo cneasa:
Crpagu - 25 rogmHu
ObopyasaHe u uHBeHTap - 7 roavHu

Korato 6anaHcoBaTa CTOHOCT Ha akTVBa e No-ronama OT O4yakBaHaTa
Bb3CTaHOBMMa CTOMHOCT, akTUBLT ce obe3LeHsBa 40 BbL3CTaHOBMMAaTa CU CTOWMHOCT.

Meuanbute n 3arybute ot npopaxba Ha AMA ce onpepenst nMo OTHOWEHWE Ha
banaHcoBaTa CTOMHOCT M ce B3emar NPEABMA Npu onpejaensHe Ha pe3ynTtarta OT OCHOBHaTa AEWHOCT.
Mpu npoaax6arta Ha NpeoueHeHn akTUBU CYMUTE B NPEOLIEHBYHUS M APYrM pe3epBu, OTHaCALWM Ce Ao
TE3W aKTUBK Ce TpaHCHOPMUPAT B HepasnpegeneHa neyanba or npeaxoAHu nepuoau.

PasxoauTe 3a noagpbxka M pEMOHT ce OTpasfsBaT B OTYeTa 3a MpUXoauTe M
pasxoAnTe 3a nepuoja, B KOWTO ca M3BbPWEHW. PasxoaunTe 3a KanuTanHu PEMOHTK Ce BK/HOYBAT B
6anaHcoBaTa CTOMHOCT Ha akTWBa B Ccny4yaun, Jye ce ouaksa 6baeLla MKOHOMUYECKa M3roga oT akTuMBea.
KanutanHute peMoHTM ce aMOPTU3UPAT 3@ OCTaTbYHMUA XUBOT Ha CBbP3aHWUS C TSX aKTUB.

B. HemaTtepuanum aktuem

Pasxoan, KOUTO ca HECbMHEHO CBBLP3aHU C MAGHTUDUUMPYEM NPOAYKT M MMa BEPOSITHA CTonaHcka
r1oN13a, NpesnlIaBalla pasxoauTe 3a e4Ha roaMHa, ce NpU3HaBaT KaTo HeMaTepuaneH akTue.

Pa3xop, kKolTO yBenMuyaBa ukoHoOMUYeCKaTa M3roaa OT KOMMIOTbPHUTE NPOrpaMu UK yab/Kasa TEXHUS
MbpBOHaYaneH XuWBeoT, ce NpusHasa KaTo NogobpeHne 1 ce oTuuTa B yBennyeHune Ha oT4yeTHaTa
CTOMHOCT Ha aKTuBa.

. O6esueHka Ha AbNroTpaiiHN aKTUBK
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Mpu Hanuuue Ha cbBUTMA W NpoMsHa B OBCTOATENCTBA, KOWTO WMHAMKWPAET, ue
6anaHcoBaTa CTOMHOCT Ha Ab/ArOTPalHUTE MatepuanHi M HeMaTepuManHu akTUBU € HEBbL3CTaHOBUMA B
paMKuiTe Ha AeMHOCTTa, Ce M3BbpluBa obe3ueHka. 3arybaTta ot obe3lerHka ce npu3Hasa 3a CyMaTa, C
kosiTo HanaHcoBaTa CTOMHOCT HaAXBbPNA Bb3CTaHOBMMaTa, KOSITO NpeAcTaBnsBa no-BUcCoKaTta oT
HeTHaTa NpoJlaxKHa LieHa Ha aKTuBa M CTOMHOCTTa My B ynoTtpeba. 3a uenutTe Ha M3MepBaHeTo Ha
obe3LeHKaTa, akTUBUTE Ce rpynupaT A0 Bb3MOXHO Hall-BMCOKA CTeneH Ha aHanuMTUYHOCT, 33 KOATO ca
Hanuue naeHTUduuMpyemn napmudm notouun. Mpes 2017 rog., He e u3BbpluBaHa obesueHka.

A. UuBectnuun/ Coyuactua ( NMpunoxxeHue 2 )

OpyXecTBoTo Knacuduumpa CBOMTE WHBECTUUMM B KanuTanoByM M ALMATOBM LEHHW KHWXa B
cnefHWTE KaTeropuu: UEeHHW KHWXa B o000poTeH nopTdein WM UEeHHW KHWXKa B WHBECTULMOHEH
noptdenn. Knacupukaumara ce m3bpwea Ha Gasa uenta, 3a KOATO ca NpuaocbuTM MHBECTUUMKUTE.
PbkoBoACTBOTO onpeaens knacudukaumMaTa Ha UHBECTULIMUTE CM B MOMEHTa Ha NoKyrnkara u pejoBHOo
rnpeoueHaBa npegHasHadeHMeTo uM. MHBecTuumK, Kouto ca npuaobuthn 3a ga reHepupar nevyanbu oT
KpaTKOCPOYHU MPOMEHU Ha LIeHWTe, ce Knacuduuumpar KaTo LeHHM KHKuxa B obopoTeH noprtdeinn u ca
BK/IOYEHW B KPaKTOCPOYHUTE akTMBW 3a UenuTe Ha HacrosuwuTe (dWHaHCOBM OTYETHM, Kato noa
KpaTkocpodeH ce pasbupa nepuoa Ao 1 roguHa. MNMpes Tekywms Nnepruoa ApYKeCTBOTO He pasnonara ¢
TakuBa WMHBeCTUUMK. UHBecTUUMKUTe, NpuaocbuT C HaMepeHue ga ce AbpPXaT 3a HeonpeaeneH nepuos
OT BpeMe, KOUTO MoraT Aa 6vaaT npoaadeHn B 3aBUCMMOCT OT Hy»XAuTe oT 0bopoTHW cpeacTeBa, ca
KnacMuunpaHy KaTto UeHHW KHUXa B MHBECTULMOHeH nopTdein; celmte ca knacuduumpaHu KaTo
ObNroTpaHW akKTWMBWM, OCBEH @Ko PbKOBOACTBOTO HE W3pa3yM HaMepeHue Aa AbPXW MNoCoYeHuTe
MHBECTMLUMK 3a No-Mankd OT ABaHajeceT Meceua OT gaTtata Ha HGanaHca unu ako e npeaswieHo aa
6bAaT W3non3BaHW MNpyM €BeHTyanHo HabupaHe Ha o6opoTeH KanwuTan. B TakbB cnydyai, Tesu
MHBECTMUMKM Ce KnacupuumpaT KaTo KpaTKoTpamHn akTuMBu.

MokynkaTta v npogaxbaTa Ha MHBECTMLMK Ce NMpu3Haea oT gaTa Ha TbpryeaHe. CToOWHOCTTa Ha
npuaobuBaHe BKN4YBa pa3xoauTe N0 TpaH3akumaAta. LleHHuMTe KHuxa B obopoTeH nopTdenn w
LleHHUTE KHMXa B WHBECTUMUWMOHeH nopTdein ce otyuTart B CrneaBallMTe OTYETHWM nepuogun no
crnpaBeanvea CToWHOCT. PeanuaupaHute W HepeanusupaHute nevanbu u 3arybu or npoMsHa B
cpnaeeanveaTa CTOMHOCT Ha LUEHHWTE KHWXa B obopoTeH nopTtdein ce BKAYBaT B OT4YeTa 3a
npMXoavTe W pasxoAuTe 3@ nepuvoaa, Npe3 KOWTO ca Bb3HWKHanW. Hepeanusuvpanute nedanbu w
3arybu B pe3ynTtaTt OT NpoMsHa B cnpaseiniMeaTa CTOMHOCT Ha LeHHUTe KHWXKa KnacuduuupaHu Karto
TakvBa B MHBECTUMUWOHEH nopTdenn ce npusHaeaT B OTYeTa 3a KanuTana. Cnpaseanuearta CTOWHOCT
Ha WMHBECTUUMUTE ce ornpeaensa Ha 6as3a nasapHu AaHHM 3a LeHuTe unu Ha 6asa oueHbYHU MoAenn Ha
napuyHu notouu. CnpaBepgnueBata CTOMHOCT Ha HEPErucTpUpaHWTE KanuTanoBu LEeHHW KHWMa ce
oUeHsiBa 4pe3 nokKasaTenuTe ueHa/goxoau wnu ueHa/napuvudeH nNOTOK, MoaAnduuMpaHu C uen ga
OTpasfaT cneynduuHUTe YyCnoBmsa Ha eMuTeHTa. OHEe3W KarnuTanoBWu LUEeHHM KHWMXKA, 38 KOUTO He Moxe
na 6bae HaAeXaHO OLEeHeHa cripaBea/IMBaTa UM CTOMHOCT, Ce OUeHABaT No CTOMHOCT Ha npuaobusaHe
MUHYC obe3ueHka. lMpu oHe3n KHWXE, KnacuuuupaHW KaTto UEHHW KHUXKa B MHBECTULMOHEH
noptdern npu npoaaxbarta uM unu obesueHkara MM, HaTpynaHUTe KOpPeKuuu Ha cripaseanvBata UM
CTOMHOCT Ce OoTpassiBaT B OT4YeTa 3a npuxoauTe W pasxoauTe KaTto neyanba wnu 3aryba oT
MHBECTULMOHHM LUEHHW KHMXAE.

E. MaTtepuanHu 3anacum

MaTep nanHuTe 3anacu ce nocoysart no UCTOpM4YeCKaTa ueHa, Pa3x0m:rr npwv
notpebneHne/vsnuceBaHe ce OMpeaens no cpegHonpererneH wetog. [pe3 Tekywus nepuoa
APYXecTBOTO HAMa NPUAOBUTU N U3NKUCAHMU MaTepuanHu 3anacw.

XK. BzemaHus ( NMpunoxkeHue 3 )

B3emaHMATa OT K/IMEHTU CE OTPas3fBaT Mo CTOMHOCTTa UM Mo akTypa, HaManeHa C NpoBn3usATa 3a
obe3ueHkata M. [MpoBuM3ma 3a obesleHka ce npaBu B Cnydan, 4e cbulecteyBa OOEKTUBHO
[0Ka3aTeNcTBO, e APYXeCcTBOoTo HAMa ga bbae B cbCcrosAHMe Aa cbbepe BCUMUKKM Ab/DKUMU CYMU,
CbrNacHo MbpBOHAYaNHUTE YCNOBMSA MO OTHOLWEHME Ha CbOTBETHMSA pa3ueT. CymaTta Ha obe3ueHkaTa e
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pasnukarta mexay 6anaHcoBaTa U Bb3CTaHOBMMAa CTOMHOCT, KOSTO npeacrasnsiBa HaAcToALWaTa CTOMHOCT
Ha NapuyHKTE NMOTOLM 38 CXOAHW KITUEHTMH,

3. NMNapuuHu cpeacTBa U napuyHm eksusaneHTy ( Npunoxexue 4 )

MNapuyHuTEe cpeacTBa U NapMyHUTE eKBUMBANEHTM Ce OTYUTAT Mo UcTopu4yecka ueHa. 3a uenure
Ha OTYETa 3@ Napu4YHUA NOTOK, NAapUYHUTE CPEACTBA U NapUYHUTE eKBUBANEHTM BKIHOYBAT Napu B 6poi
1 no 6aHKOBU CMETKM.

WN. CobcrBeH kanutan

(1) EMUTHpaHUTe OT ApYXECTBOTO akuuu ce KnacubuumMpar KaTto Kanutan. MNpes 2017 roauHa “Cesep
XonauHr” ALl He e eMUTUpan HOBU akLMM.

. 3aemn

3aemuTe Ce NpusHaBaT MbPBOHAYaNHO 40 pa3Mepa Ha NOCTLMNEHUETO, 6e3 Aa ce BKIOYBAT
pasxoavTe no 3aeMa. B nocneacTBMe 3aeMUTE Ce OTUMTAT MO UCTOPUYECKA LIEHa.

Apy>XecTBOTO HAMa NOMyYeHW 3aeMU 3a TeKyLUWUA NepUoa.

K. floxoawn Ha cnyxutenurte

OpyxecrBoTo  M3nnauwa BHOCKWM MO  AbpXaBHO  WAM  YACTHO  ynpasnasiBaHu
NEeHCUOHHOOCUIYpUTENHM (POHAOBE Ha 3aabimkuTenHa v AobposonHa 6aza. Cnej KaTo BeaHbX ca
U3NnareHn, KoMmnaHuvaTa HAMa noBeve 3afAb/KEHWA 3a nnawaHe. TeKyluTe BHOCKM obpasysar
HETHUTE NEepuoaMyHWM DasxoAW 3a roavHaTa, B KOSATO Ce Ab/DKAT M KaTo TakuBa Ce BKIYBAT B
pasxoauTe 3a nepcoHana. lpe3 2016 roguHa B CTPyKTypaTa Ha APYXeCTBOTO ca paboTunu 3 YoBeKka
No TPYAOB A0roBop ¢ Buclie MkoHOMWUYecKo o6pasoBaHue 1 3 uneHa Ha CbBeTa Ha AWPEKTOPUTE.

J1. NMpnaHaBaHe Ha npuxoauTe

Mpuxoaute ce npusHasar 6e3 AaHbUM BbPXy AobaBeHaTa CToMHOCT. MpuxoauTe oT Nnpoaax6u ce
NPU3HaBAaT NMpy AOCTABAHETO Ha CTOKAaTa UK ycniyrata U HEeMHOTO MpUeMaHe OT KynyBaya, YCriopeaHo C
NPEXBbP/SHE Ha CbOTBETHUTE DUCKOBE M M3rogu. MpuxoauTe OT NpeaocTaBeHu ycnyru ce 6asupar Ha
CTENeHTa Ha W3Mb/HeHWe, KOSTO Ce ONpeAens OT U3MbIHEHUTE YCNYrM A0 MOMEHTa KaTo MpOUEHT OT
BCMYKW YCNYry, KOUTO TPsGBa Aa 6baaT M3nbaHEHN.

M. OvBupoeHTH

AviBraeHTVTE ce NPU3HABaT BbB PUHAHCOBUTE OTHETU Ha APYXECTBOTO B Nepnoaa, B KOWTO ca
oAobpeHn oT akumoHepuTe Ha 06O chbpaHue Ha ApyKeCTBOTO.

H. CpaBHMTENHM faHHM 32 NpeaAXOAHU FOAUHM

Kbaeto e HEOﬁXOﬂMMO, CpaBHUTENHUTE AaHHK 3a NpeaxoaHu roauHu ca KopurupaHu, 3a ga ce
NocTurHe CbNOCTaBUMOCT Ha AaHHWUTE OT TeKylla M npeaxogHa rogvHa,

YnpasneHue Ha (hMHAHCOBUSA PUCK

(1) ®akrtopmu Ha buHaHcoBMA puck

HeiHocTTa Ha ApYXecTBOTO e U3NOXKEHa Ha peAvla PUCKOBE, BKNOYMTENHO U Ha edekTa oT
USMEHEHMSATA Ha nasapHWTe UeHUW Ha cobCTBEeHMA KanuTan, W3MEHeHUsTa Ha LUeHuTe Ha
NPEAOCTaBAHWTE OT APYXECTBOTO YCNYrM W NIMXBEHUTE npoueHTu. MNporpamaTta Ha Apy»XecTBOTO 3a
A06pPO KOPNoOpaTUBHO yNpaBneHWe e CbCPeaoToYeHa BbPXY MPOrHo3mMpaHe Ha duHaHcoBUTE Nasapu u
“Ma 3a Uen Aa HamManu eseHTyanHute HebnaronpuaTHM edekTu BbpXy (GUHAHCOBWS pe3ynTaT Ha
APYXeCTBOTO.

ApYXecTBoTO ¥Ma MHOXECTBO WHBECTMLIMM B AbLUEPHM W acCOUMMPaHMU MPEANPUSTUS, YAUTO HETHU
aKTWBU Ca U3NOXEHWU HA PUCK NPU NPOMSAHA HA TbPCEHETO Ha NPEAOCTaBAHWUTE OT TAX CTOKU U YCyry.

(2) Nuxeen puck
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MNpuxoauTe Ha APY>XECTBOTO M MNapuyHUTE MOTOUM OT AEWHOCTTa My Ca B ronsMa crened
3aBMCUMM OT U3MEHEHMUATa Ha NasapHUTe NUXBEHW NpoueHTW. “Cesep XonauHr” Al Ma 3Ha4YuTENnHu
NIMXBOHOCHW akTuBW. [MonuTUMKaTa Ha APYXECTBOTO € Aa noadbpxa npubnuautenHo eaHakbB C
nasapHuTe duKcMpaH nuxBeH npoueHT. KbMm 31.03.2017 roa., 100 % or 3aemute ca 6unu c
dUKCcUpaHM NUXBEHW NMPOLEHTK.

(3) JinkBuaeH puck

MpeanasnueoTo ynpasneHue Ha SIMKBMAHUA PUCK Mpearofnara noaabpXaHe Ha AOCTaTbyHO
KOMMYECTBO NapuyHW CPEACTBA C BbL3MOXHOCT 3a (PUHaAHCMPaHe C NOAXOAALLO KONUYECTBO KPeauTk.

(4) OnpegensiHe Ha cnpaBef/ivBaTa CTOMHOCT

CnpaseanusaTta CTOMHOCT Ha KOProOpaTUBHUTE W TbPryeMn LUEHHW KHuxa, ce 6asvpa Ha
nasapHWTe LeHW KbM aatara Ha 6anadca. Mpu oueHkaTa Ha cnpaseAnvBaTa CTOMHOCT Ha akuuute oT
WHBECTULMOHHMA nopTdein, APYXeCTBOTO M3MOM3Ba MHOXECTBO METOAM W NpaBu MNpeanonoXeHus,
HasvpaHM Ha CbLECTBYBALMTE MasapHW ycnoBusi KbM AaTtata Ha banaHca. OueHkata MoXe Aa ce
6asmpa Ha Apyrv NoAobHU MHCTPYMEHTH

MpunoxeHns KkbM PUHAHCOBMUA OTUET

MHAEKC Ha NpUNoXeHMsaTa KbM HUHAHCOBUSA OTYEeT

OvnrotpaiiHn MatepmanHi akTUBK

WNHBecTMummn .

B3emaHus

MapuyHn cpeacTBa v NapuyHW eKBUBaNeHTH

3aabxeHus

Mpuxoam oT npoaaxou

®UHaHCOBU MPUXOaU

AAMUHUCTPATUBHW pasxoau

Caenku CbC CBbp3aHu auua )
CvbuTus cnen aatata Ha 6anaHca /‘@;ﬁﬁﬁﬁiﬁ \
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Caenkm cbcC cBbpP3aHK nNuua
ApyXecTBOTO HsIMa KOHTPONMHWM Y4YacTWUsi, WMMa 3HAUNTENHO y4yacTue B ABe
aApyxecrsa. (MpunoxerHue 2).

Caenkure CbC CBbP3aHM NULA, €a KakKTo cneasa:

1) Mpopax6u

1.1. Npe3 2017 roanHa [pyXecTBOTO He e U3BbPLUBANO
npoaax6bu Ha cBbp3aHu nnua;

1.2. MNpe3 2017 roanHa ApYy>XeCTBOTO He e NpeaoCTaBano
HOBU KpeauTH.

1.3. HauncneHute nMxsu NO ropenocoyeHnTe 3aemMm ca npu
NMXBEH MpoLUeHT 5 Ha roguiuHa 6a3a U ca CbOTBETHO

- “Hukom - 97" Al - 10 780,33 nesa.

Mpoaax6ure KbM CBbP3aHUTE NPEANPUATHS CE U3BBLPLIBAT M0 Na3apHU LEeHN 1
ycnosus. lNpopax6ure Ha acouymmpaHuTe npeanpusts Ha “Cesep xonauHr” ALl ca
no ueHa pasBHa Ha cebecToiHOCTTA.

2) Nokynkwn
2.1. Npe3 2017 roanHa [pyXecTeoTo He e W3BLPLIBAN0 MOKYMKW OT CBbpP3aHu
nuua.

3) Bb3HarpaxaeHue Ha cbBeTa Ha AvpeKTopuTe

Mpe3 2017 r. obwaTa cyma Ha Bb3HarpaXaeHMATa Ha CbBETa Ha AupekTopute
Bb3nusa Ha 10 350,00 neBa, a UMEHHO :

FanuHa Casosa LUoroBa, EMH 5308281624 - [Mpeacegaten Ha C4o w
M3MbNH.AKMpekTop — 4 590,00 nB..

Bans MNetkosa LWonoea, EMH 6003041410 - yneH Ha CcO - 2 880,00 ns..
Csetocnas Mutkos [obpes, EMH 8112281427 - uneH Ha C[ - 2 880,00 nB..

Npunoxxenne 10

CubuTnAa cnepg parara Ha 6anaHca

Hama cbllecTBeHn CbOUTUS HacTbNWMAWM Mexay AaTtaTta Ha CbhCTassiHe M cpoka 3a
M3roTBSIHE Ha rOAMLIHMA CYETOBOAEH OTYET Ha APY>XXeCTBOTO.

HsiMa cbllecTBeHW CbOWTMS HACTBNUAKM MEXAY CPOKa 3a M3roTBSIHE Ha FOAULLIHUS
CYeTOBOJEH OTHET Ha APYXECTBOTO W CPOKA 3@ NPUEMaHETO My.

[ata 20.04.2017 r. CoucTaButen : PbKoBOAMTEN © .
MeTko ledprikes ManuvHa LWonoBa
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