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O6wa nHdopmauun

OpyxecTBoTo e yuypeaeHo Ha 25.09.1996 r. kato MNpuearusauvoHeH doHa "CEBEP” A[l, koiiTo
npeypeau perHoctTa cv B XonguHr rno TbproBCKMA 3akKoH UM MPOMeHW Tbprosckata cv ¢upMa B
“"CEBEP-XONAWHIAL ¢ peweHne Ha O6wWoTo cebpaHue Ha akuMoHepuTe, NpoBegeHo Ha 12.12.1997
r. NMpoMsiHaTa e BNMcaHa B TbpProBckusa perncrbp Ha BTOC c peweHwne ot 05.01.1998 r.

MNpeameTbT Ha AelHoct Ha "“CEBEP-XONAWHI"AL e: npuaobuBaHe, ynpasneHWe, OLEHKa W
npoaaxba Ha ydyactus B Obnrapcku W 4yxXaecTtpaHHM Apyxectsa; npuaobusaHe, ynpasneHue u
npoaax6a Ha obnuraumm; pUHaHCUpaHe Ha APYXEeCcTBa , B KOUTO XONANHIOBOTO APYXECTBO y4yacTsa.

C I-Bata emucus akuum ot 1996 r., B paamep Ha 500,000,000 nesa Apy>XecTBOTO € MONYYUIO
paspeweHne oT KomucuaTa Mo UeHHUTe KHuXa wu doHgoBute 6opcu ¢ Pewenue N2 153-
Mao/18.10.1996 r. 3a noTBbpXAaBaHe Ha NpocnekT 3a nybnuuHo npegnaraHe Ha akuvMm. PasMepbT Ha
3anuMcaHMsi M BHECEeH Kanutan KbM MOMeHTa Ha ydypeassaHeto e 360,660,000 nesa, OT KOMTO
337,084,000 neBa B MHBECTULIMOHHW nNeBa 1 23,576,000 nesa B napu.

KanutansT e yBenuyaBaH ABa MbTW, 4ype3 nybnuyHo npeanaraHe Ha akuvu U BeAHbX, ypes
npegnaraHe Ha akuWMoHepw.

3a II-pata emucus ot 1997 r., B pasmep Ha 120,000,000 neBa Apy»XeCcTBOTO € MOAYYMUNO
pa3peleHne oT KoMucuaTa no ueHHUTe KHMXa 1M GoHaosuTe 6opcu ¢ PeweHme N2 22-MM/31.01.1997
r. 3a NoTBbpXAaBaHe Ha NpocnekT 3a nybnuMuyHo npeanaraHe Ha akuwuy. Pa3MmepbT Ha 3anucaHus U
BHECEH Kanwutan ot Ta3su eMmucus e 14,553,000 nesa B UHBECTULIMOHHKW GoHoBe.

3a Ill-tata emucua ot 1998 r., B pasmep Ha 105,447,000 neBa ApPYXeCTBOTO € MOAYYUNO
paspeweHne oT KommucusTa no uUeHHUTE KHuXa W doHaosute 6Gopcu ¢ Pewenune N2 126-
MMN/13.08.1998 r. 3a noTBbLPXKAABaAHE Ha MPOCNeKT 3a nybnuuHo npeanaraHe Ha akuuui. PasMepbT Ha
3anucaHua M BHeceH Kanurtan oT Ta3un emucma e 105,447,000 neea B napu.

3a IV-tata emucus ot 2002 r., B pasmep Ha 300,000 neBa yBenuuyeHWeTO Ha KanuTtana Ha
OPYXeCTBOTO € no peaa Ha un.112, an.5 ot 3MMNUK uype3 nybnuuHo npegnaraHe Ha akuuWu caMo Ha
akuuvoHepn. Cnep ycnewHo npoBegeHaTa noanuvcka, kanutana Ha "Cesep XonawmHr” Al 6e ysenwdeH
Ha 780,660 ns., ¢ PeweHwe Ha BTOC ot 03.06.2002 r. EMucuaTa e BrnucaHa B perncrbpa Ha AKLK c
Pewenwe N2 93-E/26.06.2002 r.

O6uwoTo yBenuyeHWe Ha kKanutana e ¢ 420,000.00 nesa, ot kouto 14,553.00 neBa B
WHBECTUUMOHHK 6oHoBe 1 405,447.00 nesa B napw.

Kbem 31.03.2018 roavHa BHOCKUTE B Kanutana Ha ApYXeCTBOTO ca:
Bupaose BHOCKM : 429,023.00 nesa - B napw
351,637.00 neBa — B MHBECTULMOHHM BoHOBe
CboTHOweHue: 54.96 % - B napu
45.04 % - B UHBECTULMOHHK BOHOBE

AkumuTe Ha “Cesep XonauHr” Al ca obukHOBeHM, Be3HanuyHu, NOUMEHHW, C NMPaBo Ha rnac u c
HoMuHan 1 ( eauH ) neB. AkuuuTe gasaT npaso Ha rnac B O6uwoto cbbpaHwe Ha akuuoHepuTe,
NUKBUAALMOHHA KBOTa WU AUMBMAEHT. Akunute Ha “CeBep XonguHr” Al ca perucrpyvpaHu 3a TbproBus
Ha "Bwnrapcka ®oHgosa bopca - Copus™ Afl - HeoduumaneH nasap.

OTpacnosata CTPyKTypa Ha WHBECTMUMOHHMA nopTdein Ha “CEBEP-XONAWHI” AL KbM
31.03.2018 r. B KOSTO HAW-roONsSM AS7 UMAT MPOMMULLAEHOCT 3a CTPOUTENHM Marepvanu, TbproBMa Ha
efpo, TeKCTUNHa WU TPUKOTaXHa NPOMULLNIEHOCT, e cnegHaTa:

OTPACIIN Pecypc AOsn B %
TbproBus Ha eapo 350 000.00 93.84
TekcTunHa u TpUKoTaxHa 22 980.00 6.16
NPOMMLLINEHOCT
06w noptdeiin: 372 980.00 100.00
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A. MNpernen Ha peiHocrTa

“CEBEP-XO/IAUHI Al e XONAWMHIOBO APYXECTBO NO CMUCLNA Ha TbProBCKUA 3aKOH, nopaau
KOETO He OCblUecTBsBa NPsSKO NPOM3BOACTBEHa WM TbProBCKa AEAHOCT, CBbp3aHa C NpefoCTaBAHETO
Ha CToKM u ycnyru. MNpe3 Tekywarta 2017 roguHa ApPYXeCTBOTO 3ana3u OCHOBHMUTE CU TeHAEHUUK No
ynpasneHve Ha ApyXecTBaTa OT WHBECTUUMOHHUA cU nopTdenn v npepocraBsHe Ha KpeauTtu Ha
CcbluuMTe.

Hai-3Haummute dakTopu, Bnusiewm Ha geHoctTa Ha “Cesep Xonaunr” Al e npomsHara Ha
nasapHus NUXBEH MPOLUEHT U ABUXEHWETO Ha LeHUTe Ha perynupaHMs nasap Ha LUeHHW KHuxa. 3a
TeKkyuata rogMHa He ca HacTbneBanu HeobWKHOBEHW WMNKW peaku CbOUTUSA WKW AOKYMEHTU, KOUTO
CbLUECTBEHO Za ca NOBJIMANK BbPXY MpUXoaa Ha APYXEeCTBOTO OT AeWHOoCTTa.

3a nbpeoTO TpUMeceune Ha 2018 rognHa ApPYXeCcTBOTO & peanusupano cyetosofHa 3aryba B
pa3smep Ha 15 293,47 ne. nesa. OCHOBHMSA NpPUX0J CU OCTaeBa, Nnpuxoaa OT JIMXBU NO KpeauTH, KOWTO
XonavHreT € NpefocTaBui Ha NMPEeArnpUATMS OT CBOS WMHBECTUUMOHHeH nopTtdein. Kato uysno obaue,
ce 3abenasBa HamanaBaHe Ha rMaBHWUTE U3TOYHULM Ha NMPUX0AM Ha XONAUHIa, a UMEHHO :

- MMpwuxoam ot npogax6u Ha yyacTus B ApyxecTsa, npuaobuTtu no speme Ha MbpBaTa BbAHA
Ha MacosaTa npuBaTU3auus;

- [Mpwuxoawn oT AMBMAEHTU OT ApyXecTBa, B kouto "Cesep XonauHr” ALl uma ydyacTtus.

Mpe3 HacTtosiwarta 2018 roguvHa APYXECTBOTO HE e M3BbPLWBaNO CAeNKM C UeHHWM KHWXa Ha
perynupaHua nasap, KOeTo € OCHOBHOTO Mepo Ha rnpuxoaute Ha XonAawuHra 3a npeaxoiHuTe rofguHu.
3a Tekywwmsa nepuwoa “Cesep XonawHr” Al He e nonyyasan AUBUMAEHTW. HauducneHute nuxeu 3a
nepvoga ca B pa3Mep Ha 10 780,33 neea, npu 10 780,33 nesa 3a cblWuKsa nepuos Ha npeaxogHara
roavHa, KoeTto ce siBABa M eAuMHCTBEHMs npuxosd. JinxseHuTe npoueHTn npe3 2017 n 2018 r. He ca
NPOMEHAHMN.

HsMa CbluecTBeHWU MPaBUTENCTBEHW, UKOHOMUYECKH, d:ucxanuu wn1 nonuTuyecK npuHUMn m

dakTopu, a HaMa 1 nHdopMauuns 3a OYakBaHW TakmMBa, KOUTO Ca oKaszanu Unu 6uxa Mornu ga okaxar
CbLUECTBEHO BIMAHWE BbpPXY A€AHOCTTa Ha [pyXeCcTsoTO U UHBECTULMUTE Ha MECTHUTE aKLMWOHEpHW.

B. JiInkBMAHOCT U NapuyHKU cpeacrea.

(a) OCHOBHUTE M3TOYHWLM Ha NUKBUAHOCT Ha APYXECTBOTO C€a pasferfieHn Ha TPpU OCHOBHW
NnoToOKa, Noco4yeHu no-rope.

(6) Kem 31.03.2018 rogmuHa “Cesep XonauHr” Al e mpeaocTtaBun Ha APYXeCTBa, B KOUTO MMa
aKLUMWOHepHWU yyacTmsa KpeamTn Ha obua croidHoct 901 505 nesa. lMNpe3 Tekywus nepuog Ha rogmMHa Ha
XonguvHra He ca Bb3CTaHOBSABaHW CYMWM OT NpeAoCTaBeHWTe KpeauTW W [APYXeCTBOTO He e
npeaocTassno HoBM KpeauTu. Kem MomeHTa “CesBep Xonauur” A[l e ¢ gocratb4yeH obopoTeH KanuTan
32 HacToslWMTe My HYXAW, a MPW HYXZa MMa Bb3MOXHOCT Aa nonyyn obOpoTHM cpeacrsa oT
BPbLLAHETO Ha NPeaoCTaBeHW Ha AbLUEpPHU M acoUMMPaHKn ApyXecTBa KpeauTy.

(8) CwrnacHo ckntoueHute ot “Cesep Xonauur” Al gorosopu 3a kpeaut ¢ “Hukom-97” A, un
nocneasawoto MM obeguvHssaHe B eaHo o6wo cnopasymeHue ot 30.12.2008 road., KakTto "
cnefBaluuTe aHeKcu KbM Aorosopute e 06eanHsBaLLO0TO Cnopa3yMeHue, Bb3CTaHOBSABaHETO Ha obwus
ownr Tpabea ga craHe o 31.12.2018 rogumHa - rnasHuum 884 230 neBa M HaYUCNEHUTE JNIUXBU KbM
hartata Ha BpblwaHeTo; CbrnacHo ckno4vyeHus gorosop c ,Bpus™ ALl B nukBMaauUMA 3a KPeAWUT, CPOKBT
3a BpbluaHe He e dwmkcupadH ¢ gata. OuakBaHusATa ca, cnen ocpebpsiBaHe Ha WMMYLLECTBOTO OT
NUMKBUAATOPUTE Ha APYXECTBOTO, cymaTta Aa bbae sbpHaTta Ha ,Cesep Xonguur® AL.

B. HayuyHo-u3cnenoBaresicka U pa3BoiHa AEWHOCT, NATEHTU U JINLIEH3M.

“"CEBEP-XONAWUHI" AQ He & 3aBUCUM OT NaTeHTU, NULEH3NOHHK, DpaHYaN3UHIOBU AOroBOPHU,
TbProBCKM MapkKu wnun apyrv obektu Ha uHTenekrtyanHara cobcreeHocT.

[OpyXecTBOoTO HE e OCbLEeCTBABaNo Hay4yHo-u3acneaosarencka u pa330|71Ha nerHocT.

N U\udpopmaumn 3a TEHASHUUATA HA pa3sBUTHE.
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Hah-3HaunMuTe HacToALWM TeHAEHUWMW B Pa3BUTUETO Ha APYXECTBOTO Ca HAaco4YeHW KbM npenocrassHe
¥ noaabpXaHe Ha Ao6pu NUXBOHOCHW KPeauTK Ha AbLUepHU W acouMupaHy NpeanpuaTa U MOMEHTHO
CBMBaHe Ha BCUYKW U3NTUIWLIHKU UK HEHaNnexawu pasxoiu, KakKTo U OCUrypsiBaHe Ha anTepHaTUBHW,
HeW3non3eaHW A0 MOMEHTa U3TOYHWMLUWM Ha NpuUxoauv.

CuyeToBOAHA NONTUTUKA

Mo-gony cnegea onucaHWe Ha cYeToBOAHAaTa MNOMUTUKA NPUMIOXKEHa NPY U3roTBAHETO Ha ¢duHaHcoBUSA
OTHET!:

A. baza 3a m3roreAaHe Ha PUHAHCOBMUA OTUET

HacrtoswuaT @GWMHAHCOB OTYET € W3roTBEH B CbLOTBETCTBME WM3WCKBaAHMSATA Ha MpUETUTEe OoT
MUHUCTEPCKUS CbBET MeXAyHapoAHW CYETOBOAHM CTaHAapTH W MPUETOTO MpaBunio 3a OLeHKa no
MCTOPUYECKa LieHa.

B. AbnroTpaitHu Matepuantim aktuem ([IMA) (Mpunoxxkerune 1)

Crpagute ca C aAMWHWCTPATUBHO NpeaHasHayeHMe M ca npeacTaBeHu Mo
crnpaseanusa cToiHocT, 6e3 nocneasawata obesueHka 3a crpaauTte. BCUuku Apyrv AbNroTpaiHu
MaTepuanHuM aKTUBM Cca npeAcTaBeHM Mo WCTOpUMYEecKa UeHa, HamaneHa C HauducneHata oT
npuaobusaHeTo UM aMopTU3aumna. KbM HACcTOSLWMA MOMEHT APYXXECTBOTO He pasnonara cbC cobcreeHa
aAMUHUCTPaTUBHA Crpaja.

YBenuueHusTa B 6anaHcoBaTa CTOMHOCT, NPOM3TUYaLLKM OT NpeoLeHKa, ce OTHacAT B
npeoueHb4eH pe3eps. HamaneHusa, KOUTO KOMMeHCWpaT npeaxoaHu yBenM4YeHUs OTHOCHO eAWH U Cbli,
aKTUB, Ca 3a CMEeTKa Ha npeoueHbYHUsA pe3epB, BCUYKW ApPYrvM HamaneHusa Ce OTHACAT B OT4eTa 3a
nprxoaM W pasxogu. Bcska roguvHa pasnukata B aMopTu3auusaTa, MU3yucnieHa Ha 6azata Ha
npeoueHeHarTa CTOMHOCT Ha akTuBa (pasxodbT 3a aMopTh3auus, MNOocCoYeH B OTYeTa 3a Npuxoau u
paaxo,qu) M Tasu Ha OCHOBaTa Ha MbpBOHayanHaTa UCTOpUYECKa CTOMHOCT Ha akTuBa ce TpchdJethpa
OT NpoueHbYHUA pe3epB B Hepa3snpeaeneHa neyanba ot npegxoaHu nepuoau.

AMOpTHM3aUMATa Ce HauyucnsBa No TMHEeMHWA MeToA [0 AOCTUraHe Ha ocTaTbyHaTa
CTOMHOCT Ha BCEKWU aKTUB 3a OnpejeneHus CpoK Ha nonseaHe, KakTo creasa:
Crpagu - 25 roguHu
O6opyaBaHe v UHBEHTap — 7 roAuvHu

Korato 6anaHcoBaTa CTOMHOCT Ha aKTUBa € NMo-rofisMa oT OJYakBaHaTa
Bb3CTaHOBMMa CTOMHOCT, aKTUBBLT ce 0b6e3ueHsBa A0 Bb3CTaHOBMMaTa CU CTOMHOCT.

MNeuanbute 1 3arybute oT npogaxba Ha [AMA ce onpegenst No OTHOLWEHWE Ha
6anaHcosaTa CTOMHOCT M C€ B3eMaT NpeasBua Npwv onpefensHe Ha pesynrtata OT OCHOBHAaTa AEWHOCT.
Mpv npogax6arta Ha NpeoueHeHW akTMBW CYMWUTE B NPEOLUEHbYHWUA U ApPYyrvM pe3epsu, OTHacAWmM ce Ao
Te3u akTuBM ce TpaHcdhopMupaT B HepasnpeaeneHa nedanba ot NpeaxoaHy nepuoau.

PasxoauTte 3a MOAAPBXKA W PEMOHT Ce OTpassABaT B OTYETa 3a NpuxoavuTe K
pa3xoauTe 3a Nepuoaa, B KOWTO Ca M3BbpLIEHU. PasxoauTe 3a KanuTanHu PeMOHTU ce BKIKUYBaT B
6anaHcoBaTa CTOMHOCT Ha akTuBa B C/y4aid, ue ce ovyaksa bbaela MKOHOMMYEecKa M3roga OT aKkTMBa.
KanutanHuTe peMOHTU Ce aMOpPTU3UPAaT 38 OCTaTbYHWUA XUBOT HA CBbP3aHUA C TAX aKTUB.

B. HematepuanHu aKTUBHW

Pa3xoau, KOUTO Ca HECbMHEHO CBbP3aHu C uaeHTUduLMpyeM NpoayKT U MMa BEPOSATHa CTOMaHCcKa
non3sa, Npesuvllasalla pa3xoguTe 3a efHa roguHa, ce Npu3HasaT KaTo HeMaTepuaneH akTuB.

Pa3xof, KOMTO yBenuuaBa MKOHOMMUYECKaTa M3roda OT KOMMIOTbLPHUTE NporpaMn unu yab/iXaBa TEXHUA
MbpBOHAYaneH XMBOT, Ce NpPU3Haea Kato NoaobpeHne K ce OTYMTa B YBE/IMYEHWE Ha OTYEeTHaTa
CTOMHOCT Ha aKTuBsa.

F
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I'. O6esueHKa HA ABLNrOTPaMHM aKTUBH

Mpn Hanuuue Ha cubUTUs M NpoMsiHa B OGCTOATENCTBa, KOMTO WMHAMKMpAT, Yye
6anaHcoBaTa CTOMHOCT Ha AbArOTPAMHUTE MaTepUanHU U HEMaTepUanHM akTUBY € HEBb3CTAaHOBUMA B
paMKuTe Ha AerMHOoCTTa, ce u3BbplBa obesueHka. 3arybarta ot o6esuerka ce NpusHasa 3a cyMaTa, C
KoaTo GanaHcoBaTa CTOMHOCT HaAXBbLPASA BbL3CTAHOBMMATa, KOATO MNpeAcTaBnsBa No-BMCOKaTa oOT
HeTHaTa npojaxHa ueHa Ha akKTuBa W CTOMHOCTTa My B ynoTpeba. 3a uenure Ha WM3MEpBaHETO Ha
obe3ueHKaTa, aKTUBUTE Ce rpynuMpaTt A0 Bb3MOXHO Hail-BUCOKa CTENEeH Ha aHaNMTUYHOCT, 38 KOATO ca
Hanuue waeHTuduuMpyemn napuyHm notoum. Mpes 2017 roa., He e u3BbplwBaHa obesueHka.

A. Musectnumnn/Coyuacrun ( Npunoxenue 2 )

OpyxecTBoTo knacuduumMpa CBOUTE MHBECTULMW B KanuTanoBW WM ALMATOBU LIEHHW KHUXA B
CnefHUTE KaTeropuu: LEHHW KHUXa B 060poTeH nopTdein U UeHHW KHUXKA B WHBECTULMOHEH
noptdenn. Knacudukaumara ce u3Bbpwea Ha 6aza UenTa, 3a KOATO ca NpuaobuTHM MHBECTUUMKTE.
PbkoBOACTBOTO onpeaens knacudukaumsaTa Ha UHBECTULIMUTE CUM B MOMEHTa Ha MOoKynkaTa U pefoBHO
npeoueHsBa nNpeaHasHa4YeHUeTo uM. MHBECTUUMKM, KOUTO ca NpuaobuTh 3a Aa reHepupat neyanbu ot
KPaTKOCPOYHM MPOMEHU Ha LeHWUTe, ce Knacuduumpar KaTo LeHHWU KHWXa B 060poTeH noprtdeitn 1 ca
BK/IIOYEHU B KPaKTOCPOYHUTE aKTUBM 3a UENUTe Ha HacTosawuTe (UHAHCOBM OTYETM, KaTo oA
KpaTKocpoueH ce pa3bupa nepuoa Ao 1 roguHa. Mpes Tekywus nepuoa ApYyXecTBoTo He pa3nonara C
Takuea MHBECTUUMK. UHBECTMLMUTE, NPpMAOGUTM C HaMepeHWe 4a ce AbpXaT 3a HeonpeaeneH Nepuoa
OT BpeMe, KOWTO MoraT Aa 6baaT NpoAaZeHu B 3aBUMCMMOCT OT HyxXAuTe oT 060pOTHWM CpeacTBa, ca
KnacupuumpaHu KaTto LeHHW KHMXA B MHBECTUUMOHEH NMopTdein; cblyuTe ca KnacubuumpaHu Kato
ObNroTpailHM akTWUBW, OCBEH aK0 PbKOBOACTBOTO HE W3pasu HaMepeHuWe Aa ObpPXW MoCoYeHWTe
MHBECTMLMW 3@ NO-Manko OT ABaHafeceT Meceua OT AaTtarta Ha 6anaHca unu ako e npeasuaeHo aa
6baat M3nNonN3BaHM NpPW eBeHTyanHo HabupaHe Ha o060poTeH KanuTan. B TakbB cnyyail, Tesu
MHBECTMLMK Ce KnacuduumpaT KaTto KpaTKoTpanHu akTUBMK.

MokynkaTta 1 npoaaxb6aTta Ha MHBECTULIMKM CE NPU3HaBa OT JAaTta Ha TbpryBaHe. CTOWMHOCTTa Ha
npnaocbusaHe BKIOYBaA pa3xoAuTe MO TpaH3akuwsaTa. LleHHuTe kHwxka B obopoTeH nopTtdenn wu
LUEHHWTE KHMXa B WHBECTULMOHEH nopTdenin ce otuuTar B CneaBalimMTe OTYETHM Nepuoad no
crnpaBefnuMBa CTOWHOCT. PeanuaupaHute W HepeanusupaHuTe nedanbu W 3arybu oT npoMsHa B
cpnasegnueBaTa CTOMHOCT Ha UEHHWUTEe KHWxa B obopoTeH nopTdein ce BKAWYBAT B OTYETa 3a
npuxoauTe U pasxoauMTe 3a nepuopa, Npe3 KOWTO ca Bb3HMKHaNW. HepeanusupaHute nedanbu wu
3arybu B pe3ynrtat oT NpoMsaHa B CnpaBeAnuBaTa CTOMHOCT Ha UEHHUTE KHMXa KnacuduuupaHu KaTo
TakvBa B MHBECTMLMOHEH nopTdenn ce NpusHaBaT B oTyeTa 3a KanuTtana. Cnpaseanueara CTOWHOCT
Ha MHBECTULMUTE ce ornpeaens Ha 6a3a nasapHW AaHHK 33 UeHUTe Unuv Ha 6a3a oueHbYHW MoJenu Ha
napudHi norouun. CripaBeanusata CTOAHOCT Ha HeperucTpupaHuTe KanuvranoBM LEHHW KHWMXKa ce
oueHsBa 4ype3 rokKasaTenuTe ueHa/AoxoaM WMaM LeHa/napuyeH noTok, MoaudbuuMpaHu € uen Aaa
OTpa3snT cneunduyHUTE YCNnoBUs Ha eMuTeHTa. OHEe3n KanuTanoBu LUEHHU KHUXKA, 33 KOMTO He MoXe
fa 6bje HagexAHO OLeHeHa cnpaseanMeaTta UM CTOMHOCT, Ce OLEHSBAT Mo CTOMHOCT Ha npuaobusaHe
MUHYC obe3ueHka. lMpu OHE3M KHUXKa, KnacuduuMpaHW KaTo UEHHM KHUXa B WHBECTUUWMOHEH
noptdein npu npoaaxbata uM unu obesleHkara MM, HaTPyNaHUTE KOPEKUUU Ha CrpasBeaivBaTta UM
CTOMHOCT Cce OTpassBaT B OTYeTa 3a MNPUMXOAUTE W pasxoauTe KaTo nedanba wunu 3aryba or
MHBECTULIMOHHW UEHHW KHMXa.

E. MarepuwanHu 3anacum

MartepuManHuTe 3anacM Ce Moco4yBar N0 MCTOpuyeckata UeHa. Pa3sxoabT npu
norpebneHue/msnnceaHe ce onpeaensa no cpeaHonpeterned Meton. [pes Tekywus nepuoa
APY>KeCTBOTO HAMa NpUAoBUTM U M3NUCaHKW MaTepuanHu 3anacu.

Y. Bzemanusa ( Mpunoxxenue 3 )

B3eMaHMATa OT K/IMEHTH CE€ OTpasABaT Mo CTOMHOCTTa UM Mo pakTypa, HaMmaneHa c NpoBu3usTa 3a
obe3ueHkata uM. [lpoBuM3Ma 3a obe3ueHKa ce nMpaBuM B CNyyail, Y€ CblEecTByBa O06EKTUBHO

&
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AOKA3aTesiCTBo, Ye APYXeCTBOTO HsMa fa 6bae B CbCTOSHME Aa Cbbepe BCUUKM Ab/KUMU CyMu,
CbrnacHoO MbpBOHaYanHUTE YCMOBUSA MO OTHOLWEHWE Ha CbOTBETHUA pa3ueT. CymaTta Ha obe3sueHkaTa e
pasnukaTta mexay 6anaHcosata v Bb3CTaHOBMMA CTOMHOCT, KOSITO NPeACTaBNsBa HACTOAWATa CTOWHOCT
Ha NapuyYyHUTE NOTOLM 33 CXOAHWU KIIUEHTU.

3. NapuuHu cpeacTea U NnapuyHu ekeusanenTv ( NMpunoxeHue 4 )

MapuyHuUTE CpeacTBa U NApUYHUTE eKBUBASIEHTU CE OTYUTAT Mo UCTOpUYECKa LieHa. 3a uenure
Ha OT4ETa 3@ NapuMyHMA NOTOK, NapUYyHUTE CPEACTBA U NAapUYHUTE eKBUBANEeHTU BKAKYBAT Napu B 6poii
M No 6aHKOBWM CMETKM.

W. CobcrBen kanuTan

(1) EMUTMpaHWTE OT APYXECTBOTO akuuM ce KnacupuumpaT KaTo Kanuran. Mpe3 2018 roguHa “Cesep
XonavHr” Al He e eMUTUpan HOBU akLWW.

. 3aemu

3aemuTe Ce NPM3HABaT MbpBOHaYanHo A0 pasMepa Ha NoCTbnNeHWeTo, 6e3 Aa ce BKIYBaT
pa3xoavTe No 3aeMa. B nocneacTeve 3aeMuUTe CE OTUMTAT MO UCTOPUYECKA LIEHA.

ApyXecTBoTo HAMa NonyyeHW 3aeMu 3a TEKYLWMS Nepuoa.

K. Joxoawu Ha cnyxurenure

ApyxecrBoto  M3nnawa BHOCKM MO  AbpXaBHO  WAKM  4acTHO  ynpasnssBaHu
NEHCUOHHOOCUTYpUTENHW (POHAOBE Ha 3aab/mxuTenHa W gobposonHa 6asa. Cnea KaTo BeaHBbX ca
U3NNaTteHu, KOMNaHUATa HAMa rosBedye 3aAb/KEeHWA 3a nnawaHe. TekyluTe BHOCKM obpasyBar
HETHWUTE NMEPUOAMYHM pas3Xo[M 3a rofvMHaTa, B KOSATO CE Ab/KAT M KaTo TakuBa Ce BKJ/KOYBAT B
pasxoauTe 3a nepcoHana. lNpes 2018 roguHa B CTPyKTypaTa Ha APYXecTBOTo ca paboTunu 2 yoseka
no TPYAOB AOroBop € Buciwe nkoHoMuuyecko obpasoBaHve M 3 uneHa Ha CbBeTa Ha AMPEKTOpUTE.

J1. NpuzHaBaHe Ha npuxoguTe

MpuxoauTe ce npusHasaT 6e3 AaHbuM BbPXy AobaseHaTa CTOWHOCT. MpuxoauTe oT Npogax6bu ce
MPWU3HaBaT Npu AOCTaBAHETO Ha CTOKaTta WM ycnyraTta U HeMHOTO NMpUMeMaHe OT Kynysaya, yCrnopeaHo C
NPexBbpJIiHE Ha CLOTBETHUTE PUCKOBE U u3roau. MpuxoauTe OT NpefocTaBeHn yciyru ce 6asupar Ha
CTEMNeHTa Ha M3Mb/IHEHWE, KOSATO Ce ONpeaens OT U3MbHEHWTE YCNYrM A0 MOMEHTa KaTo MpOUEHT OT
BCUYKW yCnyru, kouto Tpsabea aa 6baat UsmbiiHeHW.

M. AuBuaeHTH

AvsuaeHTuTe ce npusHaBaT BbB (PUHAHCOBUTE OTUETH HA APYXECTBOTO B NEpPUOAA, B KOWTO ca
0A06peHU OT akumoHepuTe Ha 06O cbbpaHue Ha ApyXecTBOTO.

H. CpaBHUTENHK AaHHU 3a NpegxoaHyu roAMHu

Kbaeto e Heobxogumo, CpaBHUTENHUTE AaHHW 3a NPeaxoAHW roauHW ca KOpUrupaHu, 3a ga ce
NOCTUrHE CbNoCTaBMMOCT Ha AaHHUTE OT TeKylla W npeaxoaHa roaMHa.

YnpasneHue Ha (PpMHAHCOBUA PUCK

(1) daxkropu Ha pMHAHCOBUA PUCK

AeiiHOCTTa Ha APYXECTBOTO € M3/I0KeHa Ha peavua PUCKOBE, BKIIOYMTENHO M Ha edekTa oT
M3MEHEHWSITa Ha nNasapHUTe ueHM Ha cobCcTBeHUs KanuTan, MW3MEeHEHUSiTa Ha LUEeHWTe Ha
NpeaocTaBsHATE OT APYXECTBOTO YCNYr¥ W NUXBEHUTE MpoLeHTU. MporpaMaTta Ha [ApY»XecTBOTo 3a
A0GPO KOPMoOpaTMBHO yrpaBneHue e CbCpeaoToueHa BbpXy MPOrHo3upaHe Ha hUHaHCOBUTE nasapu M
“Ma 3a Uen Aa HamManu eBeHTyanHuTe HebnaronpustHu edekTM BbpXy (UHAHCOBUS pe3ynTar Ha
APYXEeCTBOTO.

Apy>ecTBOTO MMa MHOXECTBO WMHBECTUUMMU B ALLIEPHU M acOUMMPaHW NPEANPUATUS, YUUTO HETHM
aKTUBM Ca U3N0XKEHW Ha PUCK NPWU NPOMAHA Ha TbPCEHETO Ha NPEAOCTaBAHUTE OT TAX CTOKU M YCIyru.
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(2) Nuxesen puck

Mpuxogute Ha APYXKECTBOTO W Mapuv4yHWTE NOTOUM OT JAeWHOCTTa My ca B ronsMa crened
3aBUCUMMK OT U3MEHEHUNATa Ha NasapHUTE NUXBEHU npoueHTu. “Cesep XonauHr” ALl MMa 3HaAUYUTENHU
NINXBOHOCHM aKkTWBWU. [MonuTuMKaTa Ha ApYXeCcTBOTO e Aa noaabpxXa NpubnusuTenHo eaHakss C
nasapHute dukcupaH nuxeeH npoueHT. Kbm 31.03.2018 roa., 100 % ot 3aemuTte ca bunu C
UKCHMpPaHU NMXBEHU NMPOLEHTH.

(3) NukeuaeH puck

MpeanasnueoTo ynpaBneHWe Ha NUKBUAHUS PUCK npeanonara nogdbpXadHe Ha A0CTaTb4HO
KO/IMY4ECTBO MapuyHW CpeacTBa C Bb3MOXHOCT 3a hMHaHCMpaHe C NoAX0AALO KONUMYECTBO KPeauTu.

(4) OnpepgensiHe Ha cnpaBeANIMBaTa CTOMHOCT

Cnpaseanvsata CTOWHOCT Ha KOpPNopaTMBHUTE W TbpPryeMn UeHHW KHwKa, ce 6a3upa Ha
nasapHuTe LeHW KbM aatarta Ha 6anaHca. MNpu oueHkaTa Ha crnpaBeasiMBaTa CTOWHOCT Ha akuuuTe oT
MHBECTULMOHHUS NopTdein, APYXKecTBOTO M3MoN3Ba MHOXECTBO METOAM W NMpPasBv MNPeAnoNOXeHMUs,
6asmpaHK Ha CblUecTByBallMTe NasapHW YCNoBMA KbM faTarta Ha 6GanaHca. OueHkaTa Moxe ga ce
6asupa Ha ApYyrv NOAOBHU UHCTPYMEHTH

Caenku CbC CBbpP3aHM nuua
Apy»ecrBoTo HsAMa KOHTPOMHW Y4YyacTusA, WMMa 3HA4YMTeNHO Yy4yacTue B [ABe
apyxecrea. (MpunoxeHue 2).

CnenkuTe CbC CBbP3aHU NMLA, Ca KaKTo cneasa:

1) Npogax6u

1.1. Npe3 2018 rognHa [py>XecTBOTO HE € U3BLPLUBANOo
npoaaxbu Ha cBbp3aHn nuua;

1.2. Npe3 2018 roguHa APYXeCTBOTO He € NpeaocTaBano
HOBU KpeauTH.

1.3. HauncneHuTe NMXBK MO ropenocoYeHnUTe 3aeMu ca rnpu
NUXBEH npoueHT 5 Ha roguwHa 6a3a U ca CLbOTBETHO :

“Hukom - 97" Al — 10 780,33 nes.a.
MNpogaxbuTe KbM CBbp3aHUTE NPEANPUATUA CEe M3BBLPLWBAT NO NasapHU LeHU 1
ycnosus. MNMpoaax6ute Ha acoumupaHutTe npeanpuaTtia Ha “Cesep xonauur” A ca
no LeHa paBHa Ha cebecToWHOCTTA.

2) Nokynku
2.1. Npe3 2018 roguHa [pyXeCTBOTO HE € U3BBLPLUBAO MOKYMKW OT CBbP3aHu
nvua.

3) Be3HarpakgeHue Ha CbBeTa Ha AMpeKTopuTe

Mpe3 2018 r. obwaTta cyMa Ha Bb3HarpaXKaeHMAaTa Ha CbBeTa Ha AUpeKTopuTte
Bb3/m3a Ha 10 560,00 neBa, a UMEHHO :

Caga CrosHoB LWonos - MNpeaceagaten Ha C » uanenH.aupekTop — 4 800,00 ne.
Bans MNetkosa LWonoea - yneH Ha CO - 2 880,00 ns..
Ceetocnae Mutkoe Jo6pee - uneH Ha Cl - 2 880,00 ns..

CubutHna cnen parara Ha 6anaHca

HsaMa cbliecTBeHM CbOUTMA HacTLNWMAM MexXay AaTaTa Ha CbCTaBsHE M CPpoKa 3a
M3roTesaHe Ha rogulHMA CHETOBOAEH OTHET Ha APYXeCTBOTO.

HsMa CbLIECTBEHU CbOUTUA HACTBMWUAKU MEXAY CPOKa 3a U3roTBSIHE Ha rOAULLHUS
CYETOBOAEH OTYET Ha APYXECTBOTO U CPOKa 33 NPUEMAHETO MY,

MpunoxxeHus KbM (PUHAHCOBUSA OTUET

MHAEKC Ha NPUNOXEHUATa KbM UHAHCOBUA OTYET
1 [OunroTpaitHu MaTepuanHi aKTusu
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WNHBecTuumm

B3emaHus

MapuyHW cpeacTBa U NapuyHU EKBUBANEHTU
3aabmKeHuns

Mpuxoan oT npoaaxowu

OUHaAHCOBM NpUXoAn

AAMWHUCTPATUBHKU pasxoaun

Oata 19.04.2018 r. Cucrasure
Min
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