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06ma uandopmanus

ApyxecTBoTo e yupeseHo Ha 25.09.1996 r. kato [IpuBaTusaunonen ¢oug "CEBEP” AJl, koiitTo npeypeax
AeHHOCTTA CH B XOJAJAHHT MmO TbproBckHsA 3aKOH M NMpOMEHH TbproBckara cu ¢upma B “CEBEP-XOJIAUHI"A/ c
pewenye Ha O610TO CHLOPAHHe Ha aKIHOHEpHTe, nposeseHo Ha 12.12.1997 r. [pomAHaTa € BnHcaHa B ThProBCKHS
peructsp Ha BTOC ¢ pewenue ot 05.01.1998 .

llpeaMeTsT Ha AefiHocT Ha “CEBEP-XOJIZIMHIA/L e: npuA06HBaKe, yNpaB/ieHH e, OLeHKa M Npoak6a Ha Y4acTHsA
B G'bATapCKH H YYXIECTPAHHH ADYXKeCTBa; MpHAOBHBaHe, ynpaeneHue H npojax6a Ha o6nuranuH; QUHaHCHpaHe Ha
APY#ECTBa, B KOUTO XOIAHHTOBOTO APYXECTBO yYacTea.

C I-BaTa emucus akuuu ot 1996 1., B pasmep Ha 500,000,000 neBa Apy»ecTBOTO e NoNYYHIIO paspelieHHe OT
KoMucuaTa no neHHuTe KHWXa M QOHAOBHUTE 6opcu ¢ Pewenune Ne 153-119/18.10.1996 r. 3a NOTBbPXAaBaHe Ha
MPOCNEKT 3a My6NHYHO NpejlaraHe Ha aKUMH. Pa3sMepbT Ha 3anMCAHMSI M BHECEH KalmuTaJl KbM MOMEHTa Ha
yupejsasaneTo e 360,660,000 seBa, oT kouto 337,084,000 1eBa B MHBECTHLHOHHH feBa H 23,576,000 nesa B napw.

KanuranbT e ysenuyasaH Asa mbTH, ypes ny6/MYHO NpeAsiaraHe Ha akIHMH H BeLHDBXK, 4Ype3 npejjiaraHe Ha
AKLHOHEPH.

3a ll-paTa emucus or 1997 r., B pasmep Ha 120,000,000 snesa ApyecTBOTO € MOMY4H/IO pa3spelieHHe oT
KoMHcHsTAa MO LeHHHTEe KHMXa H dougoBHTE Gopcu ¢ Pemenue Ne 22-1I1/31.01.1997 r. 3a NOTBBPXAaBaHe Ha
NPOCNEeKT 3a NyGAMYHO NpejaraHe Ha aKiWH. PasMepsbT Ha 3anucaHus M BHECEH KANMUTANA OT TAa3H eMHCHA e
14,553,000 neBa B HHBECTHIIMOHHHU BOHOBe.

3a Ill-rata emucus or 1998 r., B pasmep Ha 105,447,000 neBa ApPYXecTBOTO € MONYYHIO paspelmeH1e ot
KomucusTa no neHHuTe KHWKa M QOHZOBHTE 6opcu c Pguiepne Ne 126-1111/13.08.1998 r. 3a NOTBBPXKIaBaHEe Ha
Ipocneyr 3a ny6JHYHO NMpejnaraHe Ha akuMW. PasMepbT Ha 3anMcaHMsi M BHeCeH KanuTa/l OT Ta3H eMHCHA e
105,447,000 sesa B napu.

3a Il-tata emucus ot 2002 r., B pasmep Ha 300,000 nepa YBEJIMMEHHETO Ha KanuTajla Ha APYKECTBOTO € Mo
pesa Ha yn.112, an5 or 3K 4ype3 ny6AMYHO NpejjaraHe Ha akiUHH CaMoO Ha akuuoHepu. Cnen ycnemHo
IpOBe/leHaTa NoAnMCKa, Kanurana Ha “Cesep Xonauur” AJl 6e ysenudeH ua 780,660 JB., ¢ Pewenune "Ha BTOC or
03.06.2002 r. EMHCHATA € BMUCAHA B perucrepa Ha JKLK c Peienne Ne 93-E/26.06.2002 r.

061moTO0 yBETHYEHHE Ha KanuTana e c420,000.00 nesa, ot KouTo 14,553.00 neBa B HHBECTHILHOHHH DOHOBe U
405,447.00 nesa B mapu.

Kbm 30.09.2016 roaHHa BHOCKMTE B KanMTana Ha APYXKeCTBOTO ca:
Bupose BHOCKH : 429,023.00 neBa - B napH
351,637. 00 neBa — B MHBECTHIIHOHHH GOHOBE
ChoTHowenue: 54.96 % - B napu
45.04 % - B MHBECTHIHOHHH GOHOBE

Axuunre Ha “CeBep Xoaguur” A/l ca 06HKHOBeHH, GesHanM4YHH, MOMMEHHH, C MPABO Ha IJIaC M C HOMHHaA 1
(eanH) nes. AkuuuTe JaBat Mpaso Ha raac B O6moTo ChOpaHHMe Ha aKUMOHEPHTE, IUKBHAAIHOHHA KBOTA U AHBH/IEHT.
Axuunre Ha “Cesep Xonguer” AJl ca peructTpupaHH 3a Tbproeua Ha "Bbarapcka ®onposa Bopca - Codusa* AJ] -
HeoQHIHaNeH nasap.

KbM 30.09.2016 roa, pasnpegeneHHeTo Ha AKLUHOHEPHHA KanuTas Ha /Ipy»ecTBOTO € KaKTo c/ie/Ba:

HaumeHosaHue Bpoil akyuu %
1. ,Merpyprus” A/l rp.IlnaukoBuu 522475 66,93
2. Du3nyecKH auna 258 185 33,07

«CeBep Xongauur" AJl HMa elHOCTENEHHA CHCTeMa Ha ympaB/ieHHE CbC ChBET Ha /IlMpeKTQpHTE, ChCTOALL Ce OT
TPHMa YWIEHOBE, KAKTO CJe/iBa:

1. M'anuna Casosa llonosa - lpeaceaarern;
2. Bana [Terkosa Ulonosa - Ynew;
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3. Ceetocnas MuTkos Jlo6pes — Unen
Apy*ecTBoTo ce npeAcTaBAABa M yNpaB/saBa oT U3nbaAHUTeTHHA Aupexrop u Ilpeacegaren Ha C/ r-xa anuna
Casoga lllonoga.

OTpacnoBaTa CTPyKTypa Ha HHBECTHLHOHHHMA NopTeiin Ha “CEBEP-XOJIZIMHI™ A/ kbM 30.09.2016 r. B KosTO
HaH-TroJIAIM /I/1 HMa ThProBHA Ha ePo, e caesHaTa:

OTPACIH Pecypc AsanB %
Tbproeus Ha efipo 350,000.00 93.84 %
TexcTunna H TpUKOTaXHA 22 980.00 6.16 %
NPOMHILIEHOCT
0611y nopTdeiin: 372 980.00 100.00

A.llpernea Ha AeHiHOCTTA

“CEBEP-XO/IJUHT" A/l e xonauHroBO APYXECTBO MO CMHCbJa HAa TBProBCKHA 3aKOH, MOpPajH KOETO He
OCBIIECTBABA NPAKO NPOH3BOACTBEHA H ThProBCKa A€HHOCT, CBBbP3aHa C NpeioCTaBAHETO HA CTOKH H ycnyru. [Tpes
Tekymara 2016 roguHa ApyXecTBOTO 3ama3d OCHOBHHTE CH TeHAEHLUHH N0 YNpaBJieHHE Ha JApPYXecTBaTa OT
HHBECTHUHOHHHSA CH NOPTEH/ H NPeAOCTABAHE Ha KPeJHTH HA ChILMTE.

Hai-3nHayumMuTe” QaKkTOpH, BAMAEIM HA JAeHHOCTTA Ha “Cesep Xonguur” A/l e npoMsiHaTa Ha nasapHus
/IMXBEH TPOLEHT H JBHXEHHETO HA LIEHHTE Ha pery/MpaHus nasap Ha LEHHH KHHXa. 3a TeKylaTa roguHa He ca
HACTbIBalH HeOOMKHOBEHH WM PeJKH ChLOWTHS WU ,q%"k}n'deu'm, KOHTO CBIIECTBEHO A Ca MOBAWAIM BBPXY
NpHX0/ia Ha JpYXeCcTBOTO OT JeHHOCTTa.

3a TekywoTo Tpumeceyne Ha 2016 roguHa APYKECTBOTO e peanu3Hpano c4eToBO/HA 3aryba B pasmep Ha
44 061,13 n1eBa, KOATO Ce AB/KH OCHOBHO HAa JAPACTHYHHA CHAZ B HAYMCICHHTE JHXBH MO OTIYCHATH KPEAHTH.
OcrananuTe H3TOYHUIIH HA IPHXO/IM, KATO NPHXOJH OT AHBHAEHTH, B KOHTO “Cesep Xonauur” A/l uMa y4acTHe, KaKTO
H PasX0ZIuTe OCTABAT HENPOMEHEHH.

CwBerta Ha AupexTopHTe Ha “CeBep Xonauur” AJl, cnes 06CTOiHHO pasryiex/iaHe Ha pe3y/TaTHTe OT JeHHOCTTa Ha
APYMECTBOTO, OCHOBHHTE NMPHXO/AH H PasXO/id H KaTO UMa NpeJBH/ O4aKBAHHUTE TEHJAEHIMH Ha PAa3BHTHE W JIMNCATa
Ha aITEPHATHBHHM U3TOYHHULH HAa MPUXOAH olue npe3 2003 roHHa HAJIOXKH PECTPHKIMOHHA MOJMTHKA 110 OTHOIIEHHE
Ha TEKYLIUTE Pasxo/iH, KOATO Ce Crassa H 10 JHec.

HsAMa cbulecTBeHH NpaBHTE/NCTBEHH, HKOHOMMYECKH, QHCKANHH WIH MOJHTHYECKH NPUHLUMNH W daKTopH, a
HAMA H MHOOPMAaLIHA 33 O4AKBAHHM TAKHBA, KOWTO Ca OKAa3a/Ju WM 6MXa MOMIH /ia OKaXaT CbUIECTBEHO BIAHAHHE BHPXY
AeHHoCTTa Ha JIpYeCTBOTO MW HHBECTHIMHTE HA MECTHHTE AKIHOHEpPH.

B. IHNKBHAHOCT H NapUYIHU gpgggﬂg.

(a) OcHOBHHMTE H3TOYHHIK HA THKBHAHOCT HA APYKeCTBOTO Ca pa3/ie/ieHH Ha TPH OCHOBHH MOTOKA:
1. Tlpuxozau OT CAE/NKH C IeHHH KHHKa;
2. Tlpuxoau OT HAYHCIEHU JIHXBH MO NPEOCTABEHH KpeAHTH Ha ApyxecTBa, B KOuTo “Cesep Xonguur” A/l uma
yyacrTHe;
3. Tlpuxoau OT AUBHAEHTH
(6) Kum 30.09.2016 roauua “Cesep Xonauur” AJl e NpeAOCTaBH/ Ha JPYXeCTBa, B KOHTO HMa aKIIHOHEPHH
y4acTHA KpeAHTH Ha obuwa croiHoct 884 230,00 nesa. Mpes TeKYLIHA NepHoJ Ha rojuHaTta, Ha XosiHHra He ca
B'E3CTAHOBABAHH CyMHM OT NPEAOCTaBeHHTe KPeAMTH. 3a ChbUHA NEPHOA APYKECTBOTO He e NpejocTaBane Apyru
KpeguTH. KbM MoMenTa “CeBep Xonémnr” AJl e ¢ gocraTbyeH 060POTEH KanmuTan 3a HACTOALIMTE MY HYXIH, a NpH
HYK/1a HMa BB3MOXHOCT /ia MONY4H 060POTHH CPe/ICTBA OT BP'bIAHETO Ha NPEAOCTABEHH Ha ADBLUIEPHH H aCOLUHPAHH
APYXeCTBa KPeHTH, KAKTO H HAa HAYHC/IEHHTE, HO HeNJIATEHH JIMXBH.
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(8) CeraacHo cknoyeHHTE OT “Cesep Xonguur” A/l aorosopu 3a KpeJIUTH U aHEKCH KbM TAX, ¢ “Hukom-97" AJ]
SEICTAHOBABAHETO Ha OTNYCHATHTE KPEAMTH TpA6GBAa Aa cTaHe A0 31.12.2015 roauHA - IIaBHHLM U HAYHCIEHHTE
AHXBH;

B. Ha -H3cjie K a % HHOC TEHTH M e £

“CEBEP-XOJIIMHI" A/l He e 3aBHCHM OT maTeHTH, JIMIEH3HOHHH, QpaH4al3UHTOBH JOTOBOPH, THProBCKH
MapKH WM Apyrd 06€KTH Ha HHTE/IeKTyalHaTa COGCTBEHOCT.

Zpy’KecTBOTO He € OCHLIECTBABANO HAyYHO-H3C/IeA0BATENCKA U pa3BoiiHa JieHHOCT.

I'. Undopmanms 3a TEHJAECHIIHATA HA pa3BUTHE.

Hah-3HaynmuTe HacTOALUH TEHAEHIHH B pasBUTHETO Ha APY¥KECTBOTO C€a HACO4YE€HH KbM npegocraBsgHe H
noaabpXaHe Ha AOﬁpH JIHXBOHOCHH KpPEAHTH Ha ABLUIEPHH H aCOUHHPaHH NpeEANPHATHA U MOMEHTHO CBHBaHe Ha
BCHYKH H3/IHIIHH HIIH HEHaNeXalll pasxoaH, KakTo H OCHTypABaHe HA aJTEepPHATHBHH, HEU3NOJ3BaHH A0 MOMeHTa
H3TOYHHUH Ha MPHXOAH.

CyeTOBOAHA NMOJIUTHKA

HO-AOH_V Cclie/Ba ONMKHCaHHE Ha CYeTOBOAHATA MOJHUTHKA TMPHJIOXKEHA NMPH U3TrOTBAHETO Ha d)HHaHCOBHH OTHET:

A. Ba3a 3a H3roTBsiHe Ha PHHAHCOBHA OTYET

4PHHAHCOBHAT OTYET Ha JAPYKECTBOTO € M3roTBeH ‘B' CHOTBETCTBHE C BCHYKH MexayHapoaHH cTaHaapTH 3a
duHancoBH oTueTH (MCP0), KOMTO Ce CLCTOST OT: CTaH/apTH 32 (HHAHCOBH OTYETH M OT ThJKyBaHHsA Ha KoMuTeTa
3a passicHenus Ha MC®O (KPMC®O0), ogobpenn ot Cnheera no MexayHaposHH C4eTOBOAHM CTaHAApTH (CMCC), u
MexayHapoaHHTe CYeTOBOAHM CTAHAAPTH M Th/IKYBaHHATA Ha [lOCTOAHHHA KOMHMTET 3a passiCHSBaHe (ITKP),
ozn06penn 0T KomuTeTa no MexayHapoAHH CHeTOBOAHH cranaapti (KMCC), kouTo edekTHBHO ca B cusia Ha 1 AHyapH
2009 r., 1 kouTo ca npuetH oT KoMucuaTa Ha EBponeiickus cbio3.

3a Tekywara GpHHAHCOBA roAMHA APYXKECTBOTO € NPDHE/NI0 BCHYKH HOBH M/MJIH DeBH3MPAHH CTaHJAAPTH H
TBAKYBaHHA, U3jajieHd oT CbBeTa no MexAyHapoaHH CYETOBOAHH crauaaptu (CMCC) u pecn. or Komurera 3a
passcHenus Ha MC®O, KoMTO ca GHJIH YMECTHH 3a HeroBaTa e HHOCT.

OT BBL3NpHEMaHeTO Ha Te3W CTaHAAPTH H/HiH Tb/IKyBaHHsA, B CH/Ia 3a FOJAHLIHH NEPHOAH 3anoypai(d Ha 1
AHyapu 2009 r., He ca HACTBIIHIH NPOMEHH B CYETOBOAHATA MONHTHKA Ha APYeCTBOTO, OCBEH BBB BLBEXK/JAAaHETO HA
HOBHA OTHET 3a BCEOOGXBATHHA AOXO/, Ha MACTOTO Ha OTYETA 3a AOXOJAMTE, H HOBH H paslWMpABAHETO Ha Beye
yCTaHOBEHH ONOBeCTABaHHs, 63 TOBa Aa IOBEJE 40 APYTH NPOMEHH - B KIaCHQHKALMATA HIH OLEHKATA Ha OT/Ee/HH
OTYETHH 06EKTH M onepaiuH.

PBKOBOACTBOTO € HanpaBun0 npoyusaHe W e ONpeAeIHIo, 4Ye MOCOMEHHTE NMPOMEHH B CTaHJAApTH H
ThJIKYBAHHS, H/IH HOBH CTaHAAPTH M ThAKYBAHHA He GMXa OKa3alM BAUAHHE BbPXY CYEeTOBO/JHATa NOJIMTHKA H BbHPXY
OTYHTAHETO Ha AKTHBHTE, MACHBUTE H PE3YNTATHTE Ha JPY)KECTBOTO AOKOJIKOTO TO HIMA NpaKTHKA H/HAH CTATYT 3a
NoJ06eH THI 06EKTH, CAAeIKH H OTiePalHH, Pecil. 3aAb/KeHHe 3a JOKJIa/iBaHe.

®HHAHCOBHTE OTYETH Ca MATOTBEHH Ha 6asa MCTOpPHYECKAaTa LieHa.

ApyKecTBOTO BOAH CBOMTE CYETOBOAHH perucTpu B 6barapcku nee (BGN), koiito NpHeMa KaTo Herosa
OTHYETHA Ba/lyTa 3a NpeAcTaBsiHe. /IaHHHUTE B OTYETA U MPHIOKEHHATA K'bM HEro ca NpeACTABeHH B XHJIA/JH JIEBa, OCBEH
AKO HeLO APYro H3PHYHO HE e YKa3aHo.

[IpeacrapaHeTO HAa PUHAHCOB OTHET CHIAACHO MexaynapoannTe cTaHAapTH 33 QMHAHCOBM OTYETH W3HCKBA
PBKOBOACTBOTO JAa HanpaBH Had-J00PH NpPHUGAH3HTENHH OLWEHKH, HAYHCICHHS W pasymMHo 060CHOBaHH
MPEANOIONEHHS, KOUTO OKa3BaT epeKT BbLPXY OTYETEHHTE CTOMHOCTH HAa aKTHBHTE M TIACHBHTE, HA NMPUXOAUTE U
PasxoAnTe H Ha ONOBECTABAHETO HA YC/IOBHH B3EMaHHS M 3a/L/DKEHHS KbM JaTaTa Ha oTyeTa. Tesu NPHBJIH3HTENHH
OLEHKH, HaYHCIEHHS U NpPEJNONOXEHHA Ca OCHOBAHH Ha MHDOPMALMATA, KOATO € HANHYHA KBM JaraTa Ha
(GHHAHCOBHA OTYET, MOPajH KOETO GbAelHTe paKTHYeCKH pe3yaTaTh GHXa MOT/H A3 6baaT Pas/IH4YHH OT TAX (KaTo B
YC/IOBHsi HA G MHAHCOBA KPH3a HECHTYPHOCTHTE Ca NO-3HAYHTENHH).

-~

B. AbAroTpaiiHu MaTepHaIHu AKTHBH (AMA) (Mipunoxcenue 1)
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HBM MOMEHTA [Ipy?KeCTBOTO He pasnoJiara ChC COGCTBEHH Crpajy ¥ 3eMH. BCHYKH ApYTH A'bArOTPaiiHH MaTepPHATHHA
@KTHEH Ca NIpe/ICTaBeHH N0 HCTOPHYECKA 1|€Ha, HAMa/leHa C HAYHC/IeHaTa OT NPAA0GMBAHETO MM aMOPTH3AIIHA.

YsenuyeHunTa B 6asaHCOBaTa CTOHHOCT, MPOM3THYAILH OT IPEOLEHKA, Ce OTHACAT B NpeoleHbYeH peseps. HamateHus,
KOHTO KOMNEHCHPAT NPeAXO/IHH YBeHYEHHS OTHOCHO €JMH H Cbll aKTHB, Ca 32 CMETKa Ha NMpPEOLEHBYHHSA pe3eps,
BCHYKH [IpYTH HaMa/NeHHs Ce OTHACAT B OTYETa 3a NPUXOAH WM pasxoAu. Besika rogmHa pasnukaTta B aMOpTH3ALHATA,
H34MC/IeHa Ha 6a3aTa Ha NpeoleHeHaTa CTORHOCT Ha aKTHBa (Pa3XoAbT 32 aMOPTH3ALMS, IOCOYEH B OTYETA 33 NPHXOAM
M pasxXoJ¥) M TasM Ha OCHOBaTa Ha M'bPBOHAYa/lHATa HCTOPHYECKA CTOMHOCT Ha aKTMBAa ce TpaHcpepHpa OT
NpOLEHBYHHSA pe3eps B Hepasnpe/e/ieHa neyanba oT NpeAXoAHH NepHOH.

AMOPTH3aLMATA Ce HAYMC/IABA M0 JIHHEHHHUS METOA /0 JOCTHraHe HAa OCTAaThYHATA CTOMHOCT Ha BCEKH AKTHB 3a
onpejie/ieHHs CPOK Ha NM0JI3BaHe, KAaKTO C/ejBa:

Crpagu - 25 roguHHu

TpancnopTHH cpeAicTBa - 5 rOgHHHK

O6opyzaBaHe M MHBEHTAp - 7 FOJHHH

KoraTo 6anaHcoBaTa CTOHRHOCT Ha aKTHBA € MO-T0/IIMA OT 0YaKBAaHATA Bb3CTAHOBMMA CTOMHOCT, aKTHBBT Ce obesneHsaBa
J10 Bb3CTaHOBHMATA CH CTOHHOCT.

Tleyan6ure u 3ary6ure ot mpojax6a Ha [IMA ce onpefenaT no OTHOLIEHHE Ha GaNaHCOBATAa CTOMHOCT M Ce B3eMaT
Npe/BHA TIPH ONpeje/iAHe Ha pesyaTaTa OT OCHOBHATa JeiHOCT. TIpu npojax6aTa Ha NPEOLEeHEHH aKTHBH CYMHTeE B
NPEOUEHBIHAA W APYTH-PE3ePBH, OTHACAILH Ce /0 TE3H aKTHBH Ce TpaHCHOPMHpAT B HepasmpejeneHa neyanba oT
NpeAXoHH EPHOAH.
- e

Pa3xo,u'u're 33 NOAAPBKKA H PEMOHT Ce OTpasABaT B OTYeTa 3a NPHXOAWTE M Pa3sXOAuTe 3a NepHoJa, B KOHTO ca
M3BBPIICHH. Pa3sXo/luTe 3a KaNMTaJHH PEMOHTH Ce BK/IIOYBAT B GajaHcOBaTa CTOHHOCT Ha aKTHBa B C/yyail, 4e ce
oyakea 6b/lel|a HKOHOMHYECKa H3ro/la OT aKTHBA. KannTaiHUTe PEeMOHTH Ce aMOPTH3HPAT 3a OCTATBHYHUS KHBOT Ha
CB'bP3aHHA C TAX aKTHB.

B. HemaTepua/iHu aKkTHBH

Pasxoau, KOWTO ca HECBMHEHO CBBbP3aHH C WJEHTHOHUHDYEM NPOAYKT M MMa BepOSITHA CTONMAHCKA MO/3a,
NPEeBHLIABALIA PA3XOAHTE 3a €/|Ha FO/IMHA, Ce NPH3HABAT KaTO HEMaTepUaieH aKTHB.

Pasxoz, KoHTO yBe/iH4aBa HKOHOMHYECKATA H3T0/IA OT KOMIIIOTHPHHMTE NPOrPaMH HIH Yb/DKABa TEXHHA 'bPBOHAYAIEH
*KHMBOT, Cé MPH3HABA KaTo NoJ06peHHe H ce OTYHTa B yBEJHYEHHEe HAa OTYETHATA CTOHHOCT Ha aKTHBA.

I. O6e3neHKa HA ABLATOTPAMHA AKTUBH

[lpy wHanuuve Ha CbLOMTHA M NpoMAHA B OBGCTOATENCTBA, KOMTO WHAMKHMpAT, 4e K GalaHcoBAaTa CTOHHOCT Ha
ABITOTPAHHHTE MaTepPHAIHH H HEMaTePHANHH aKTHBH € HEeBb3CTaHOBMMA B PAMKHTE Ha [AeiHOCTTa, ce H3BBpLIBA
obesuenka. 3ary6ata OT o6esleHKa Ce NpH3HaBa 3a CymMaTa, C KOATO 6ajaHCOBaTa CTOHMHOCT HaJIXB'bPJA
BB3CTAHOBHMATA, KOATO NPEACTaB/]ABA N0-BHCOKaTa OT HETHATa NMpPOJAXKHA LEHA Ha aKTHBA W CTOWHOCTTA My B
ynoTpe6a. 3a ue/MTe HA H3MEPBAHETO Ha 06Ge3lEeHKaTa, aKTHBUTE Ce 'PYNHpPAT 0 Bb3MOXHO Haii-BHCOKA CTENeH Ha
aHAIMTHYHOCT, 32 KOATO Ca Ha/HIle HACHTHQHIMPYEMH NapHYHK OTOLH.

A. AaBecruuun/Coyqacrus (Mpunoxenne 2 )

/lpyXecTBOTO KJIacCHPHUHpPA CBOHTE MHBECTHLHH B KAlIHTA/0BH M JBJATOBH LEHHH KHWXA B CJeJHHTE KaTeropHH:
LEHHH KHIKA B 060pOTeH NOPTHEH U eHHH KHIKA B HHBECTHLHOHeH nopToeiin. Knacuukanusra ce H3BBPIUBA HA
Gasa uenTa, 3a KOSITO €a NPHAOGHTH HHBECTHIMHTE. PLKOBOACTBOTO ONpe/ie/isi KNIaCHPHKALMATA HA HHBECTHIIHHTE CH
B MOMEHTA Ha MOKyNKaTa H Pe/I0BHO MpeoleHnBa npeAHasHa4eHHeTO UM. MHBECTHIHH, KOMTO ca NpHAOGHTH 3a Aa
reHepHpaT nevanbu OT KPaTKOCPOYHH NMPOMEHH HA LEHHTe, Ce KNaCHOHUUMPAT KATO LEHHH KHWKA B o6opoTeH
noprdeiin U ca BKIOYEHH B KPaKTOCPOYHMTE aKTHBM 3a LEJIMTE Ha HACTOALMTE QMHAHCOBH OTYETH, KATO nop
KpaTKocpoueH ce pasGupa mepuoa A0 1 ropuua. [Ipes Tekyuus nepHop Apy»ecTBOTO He pasiojara ¢ TakHBa
HHBECTHLHH. HHBECTHIIHHTE, IPHAOGHTH C HaMepeHHe Jia ce 'bPXKAT 32 Heonpese/ieH NEePHOJ OT BPEME, KOHTO MOraT
Aa GbAAT MPOJA/IeHH B 3aBHCHMOCT OT HYNCHTe OT 0GOPOTHH CPeACTBa, Ca KAaCHQHIMPAHH KATO LEHHH KHHKA B
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MESECTHUHMOHEH NOPTQEiin; ChluMTe ca KNacHQHUUMpPAHH KaTo ABArOTPaiHM AKTHBH, OCBEH aKO PbKOBOACTBOTO He
WSPESH HaMepeHHe /1a 'bPKH MOCOYEHHTE HHBECTHLIMH 33 110-MaJIKO OT JBaHaJeceT Mecela OT AaTaTa Ha 6aaaHca Hau
2K0 e npe/BH/EeHO /ja 6bAAT M3NOA3BAHH NPH eBEeHTyaNHOo HabHpaHe Ha 060pPOTEH KamuTal B Takbs ciy4aii, Te3u
HMHBECTHIHH Ce KIaCHQHIMPAT KAaTO KPaTKOTPAiHH aKTHBH.

llokynkara n npojax6aTa Ha HHBECTHLIHM Ce IPH3HABA OT AaTa Ha ThpryBaHe. CTORHOCTTA Ha NPHUAOGHBaHE BKIIOYBA
PasxoauTe MO TpaH3aKUMATA. LleHHHTe KHIXKA B 060POTeH NOPTQei 1 lIeHHNTE KHHXA B HHBECTHIMOHEH NOpTheiin
Cé OTYHTAT B CAEABALIUTE OTYETHH MEPHOAM MO CNpaBeANHBa CTOHHOCT. PeanusMpaHHWTe M Hepeanu3HpaHWTE
ne4yanbu U 3ary6u OT NPOMsAHA B CPNaBeIMBaTa CTOHHOCT Ha LIEHHHUTE KHHXA B 060POTeH MOpT)eii ce BKAIYBAT B
OTH€Ta 33 NPUXOAUTE H PA3XO/IMTE 3a NEPHO/A, NPe3 KOHTO ca Bb3HHKHANH. Hepeanusupanure neyantu u 3ary6u B
Pe3yiTaT OT NpOMAHAa B CHpaBe/JIMBaTa CTOMHOCT Ha LEHHHTE KHHXKA KiacMHMIMpPaHH KaTO TaKHBa B
WHBECTHIUHOHEH MOPTQEei/ Ce NpH3HaBaT B OTYETa 3a KanuTana. ClpaBefIMBaTa CTOMHOCT Ha MHBECTHLMHTE ce
onpeaens Ha 6asa MasapHH JaHHH 3a LEHHTe WIH Ha 6a3a OLEHBYHM MOJENH HA MAPUYHM noToLM. CnpaBejauBaTa
CTOHHOCT HAa HEPErHCTPHPaHHMTEe KalHTANOBH LEHHH KHIKA Ce OLEeHsBa 4pe3 MOKA3aTe/AHTe LeHa/HAOXOAH MM
LieHa/IapUYeH NOTOK, MOAHGMIMPAHH C e/l Aa OTPasAT cneiH$HUIHHTE YCIOBHS HA eMHTeHTa. OHe3H KAHTaNOBH
LeHHH KHHXKA, 32 KOHTO He MO3e /JIa 6b/ie HaZleH/JHO OLleHeHa CIpaBe/UTHBATa UM CTOMHOCT, Ce OLeHABAT MO CTOHHOCT
Ha NpHAOGHBaHEe MMHYC Obe3ueHKa. [IpH OHE3H KHMXA, KNaCUQMIHPAHH KATO LEHHH KHHXA B MHBECTHIMOHEH
nopr¢ern npu npojax6ara UM MIM OGe3lEeHKaTa HM, HATPYNAHUTE KOPEKIMH Ha CNpaBeA]MBATA UM CTOHHOCT ce
0TpasfABaT B OTYETa 32 MPHXOJHTE H PasXoJMTe KaTo nevyasita K 3ary6a OT HHBECTHIJMOHHH LeHHH KHIKa.

E. MaTepuanHM 3anacu

Ma’repnanun’re 3anacH ce noco4BaT Mo UCTOpHYeCcKaTa LieHa. PaBXO,Il‘bT npH n0'rpe6neuue/u3nuc3aue ce onpejaend no

CpeAHonpeter/ied MeToA. [Ipe3 TeKyiusA nepHoa Apy*ecTBOTY HAMA IPUAOGHTH M U3THCAHH MATEPHAJIHH 3aNacH.
.

. Bzemanus (IIpunoxenne 3 )

B3eMaHHATA OT KJIMEHTH Ce OTPasfiBaT No CTOHHOCTTAa UM NO GaKTypa, HAMAJIeHa C NMPOBH3HATA 3a 06e31eHKaTa UM.
[TpoBu3Hs 32 06e3LeHKa Ce NPaBH B CAy4aH, 4e ChILECTByBa 06EKTHBHO J0Ka3aTe/ICTBO, Y& JAPYeCTBOTO HAMA Ja O'bJie B
CbCTOAHHE [a CbOepe BCHYKH JBb/HKHMH CYMH, ChI/IACHO ITbPBOHAYANHHTE YCAOBHS 10 OTHOIIEHHWE HAa ChOTBETHHMS
pasuer. Cymata Ha ofe3ueHKaTa e pas/MKaTa Mexay GanaHcoBaTa M Bb3CTAHOBHMA CTOHHOCT, KOATO npeAcTaB/sBa
HacToALaTa CTOHHOCT HA MAPHYHHTE MOTOLH 32 CXOAHH KIHEHTH.

3. lTapu4HM CPe/CTBA H NAPHYHH eKBHBaAIeHTH ( [Ipunokenue 4 )

[apunnTe CPEACTBA H NAPHYHHTE KBHBAJIEHTH Ce OTYHTAT 10 MCTOPHYECKa LieHa. 3a Lie/INTe Ha OTYeTa 3a NAPHIHHS
NOTOK, NAPHYHHUTE CPE/CTBA M TAPHYHHTE eKBUBAJIEHTH BK/IIOYBAT NapH B 6poii U Mo 6aHKOBH CMETKH.

H. Co6cTBEH KanuTaa

(1) EMuTHpanuTe OT APYXKECTBOTO AKI{MH CE KAaCHPUUMPAT KaTO KanuTa. I1 pe3 2016 roauna “Ceep Xoaauur” A/l He e
€MHTHpa HOBM aKI[HH.

H. 3aemu

3aemure ce NpH3HaBaT I'bPBOHAYA/IHO A0 pasMepa Ha NOoCTbIJIEHHETO, 6e3 Aa Ce BKJIIOYBAT pa3xoAHTe 1o 3aema. B
NOC/NEACTBHE 3aeMHTE C€ OTYHTAT N0 HCTOPHYECKA LieHa.

Apy»KecTBOTO HAMA NO/NY4eHH 3aeMH 3a TEKYLLHA TePHOJ,

K. loxoau Ha cayxuTenuTe

/lpy’KecTBOTO M3NJAlla BHOCKH MO ABLPKABHO MM YaCTHO ynpaB/sBaHHM NEeHCHOHHOOCHTYDHTEeTHH QOHA0BE Ha
3a/'B/UKHTENIHA W 06poBoaHa Gasa. (el KaTo BEAHDBXK Ca M3NIATEHH, KOMNAHMATA HAMa NOBeYe 3a/'b/UKEHHs 3a
nnawane. Tekyuiure BHOCKH 06pasyBaT HETHHTE MEPHOAMYHM Pa3XoAM 3a IOJIWHATA, B KOATO Ce ABMKAT M KaTo
TakMBa Cé BKIIOYBAT B pasXOAHTE 3a nepcoHana. [pes 2016 roauxa B CTPyKTypaTa Ha ApPYXecTBoTo ca paGoTuau 3
yoBeKa ¢ Bucue ukoHoMHueCcko o6pasoBaHue.
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JI. lIpu3HaBaHe HAa IPUXOAHTe

[lpuxoauTe B APYXECTBOTO Ce MpH3HaBaT Ha 6a3a NPUHUMNA 33 HAYMCASBAHE W J0 CTeNeHTa, A0 KOATO
CTONAHCKHTE U3rOJH Ce MPHAOGHBAT OT APYXKeCTBOTO H JJOKONKOTO MPHXOAKTE MOTaT HAAEHIHO Ja ce usmepsr, 6es
AaHbUH BBPXy AoGaBeHaTa CTOHHOCT. [IpuXoAuTe OT NpoAanGH ce NpuUsHaBaT NpH JOCTaBAHETO Ha CTOKATa HJIH
yenyrata U HeHHOTO IPHEMaHE OT KyflyBaya, YCIIOPEAHO C NPEXBbPsHE HAa ChOTBETHHTE pHCKOBe H u3roaH. [IpuxonuTe
OT MPEACCTaBEHH YCIYTH Ce GasHpaT Ha CTENeHTa Ha M3N'bIHEHHe, KOATO Ce OMPeAEeNs OT W3ILIHEHHTe yCAyTH 10
MOMEHTA KaTO MPOUEHT OT BCHYKH YC/IYTH, KOMTO TpA6Ba 1a 6bAAT H3NBIHEHH.

M. IuBHAeHTH

JAMBHAEHTHTE Ce NIPH3HABAT BB PHHAHCOBUTE OTYETH Ha APYXECTBOTO B NEPHOAA, B KOHTO ca 0106 peHH oT
axKuynoHepuTe Ha 0610 chOpaHHe Ha JPYKEeCTBOTO.

H. CpaBHUTE/IHH JaHHH 33 IPeAX0AHH FOAMHMN

Kbaeroe HEOﬁXOAHMD, CPaBHHTE/IHHTEe AaHHH 3a npeaxonHH roAHHH ca KOPHI'HpPAHH, 3a Jia Ce NOCTHIHe
CbNOCTABHUMOCT HA JAHHHUTE OT TEKYIla H NpeaXxoAHa roJgHHa.

Ynpasienue Ha pUHAHCOBHSA PHCK

(1) ®axropwu Ha PpuHAHCOBHA pHCK

JlefiHOCTTa Ha APYKECTBOTO € H3/I0XKeHa Ha peaHLa PHCKOBE, BKJIIOYHTENHO H Ha eeKTa OT H3IMEHEeHHATa Ha
nasapHHTE LeHH Ha COGCTBEHHA KallHMTaJ, H3IMEHEeHHATA Ha LleHUTe Ha NpejOoCTaBAHHTE OT APYHECTBOTO YC/IYTH H
NuxXBeHuTe npoueHTH. [Iporpamara Ha ApyecTBOTO 3‘::1-;!0'6% ROpnopaTHBHO yNpaBJIeHHE e ChCPe/l0TOYEeHa BBPXY
nporuozfipanre Ha dHHAHCOBHTE MA3apH K MMa 32 e/l 43 HaMasTH eBEHTYa/IHHTEe He6NaronpUATHH e)eKTH BBPXY
QHHAHCOBHSA pPe3ynTaT Ha APYKECTBOTO.

,HPY)I{ECTBOTO HMMa MHOXeCTBO HHBeCTHLIHH B ABIEPHH H aCOLlHHPaHH npeanpHATHA, YHHTO HETHH aKTHBH ca
H3JI0KeHH Ha PUCK NPH NPOMsIHA HA THPCEHETO HAa NTPEeAJOCTABAHHUTE OT TAX CTOKH H YCAYyTH.

(2) /inxeen puck

lpuxoguTe Ha APYIKECTBOTO H NAPHYHUTE OTOLH OT AeHHOCTTA MYy Ca B roJisiMa CTelneH 3aBHCHMH OT H3MEHeHHATA
Ha NasapHHUTE NMXBeHH NpoueHTH. “Ceep Xonauur” A/l uMa 3HAYHTEIHH JIMXBOHOCHH aKTHBH. [NonurukaTa Ha
APYECTBOTO € ja NOAABP3KA NPHOIH3HTENHO e/IHAKDB C a3apHHUTe GHKCHPAH JIMXBEH npoueHT. KoM Kpas Ha
ropuHaTa 100 % oT 3aemuTe ca 6MaK ¢ UKCHPAHH THXBEHU MPOLEHTH.

(3) /mxBuaen puck

[peAnasnuBoTO ynpasieHne Ha AUKBUAHHS PHCK npeAnosara noAALpPKaHe Ha JOCTATHYHO KOJIHYECTBO NAPHYHH
CPEACTBa C BB3MOMHOCT 332 QHHAHCHPAHE C NOAXOASAIL0 KOJTHYECTBO KPeJHTH.

(4) Onpegenane Ha cnpaseAIMBaTa CTOHHOCT

Cnpase/iiHBaTa CTOHHOCT Ha KOPNIOPAaTHBHUTE M THPIYeMH LeHHH KHIKA, Ce 6asupa Ha nasapHUTE LIeHH K'bM JaTaTa
Ha GaniaHca. [Ipu oleHKaTa Ha CIpaBeA/IMBATA CTOMHOCT HA AKLMHTE OT HHBECTHUHOHHHA NOPTdeHn, ApyKecTBOTO
H3MO0/I3BA MHOXECTBO METOAM W MNpaBH NPeANO/oXKeHHs, Ga3HPaHM HA CHINECTBYBALHTE NasapHH YCJAOBHA KbM
JAaTaTa Ha bananca.

Cbilo Taka ronsamatTa 4acT OT GHHAHCOBMTE AaKTHBH U MACHBH Ca HIIH KPaTKOCPOYHH 110 CBOATA CbUHOCT (ThpProBCKH
BIEMAHHA U 3a/{b/KEHHS], KPATKOCPOYHH 33€MH) M NOPa/JH TOBA TAXHATA CIPABEAIMBA CTOHHOCT € NpHGIH3HTENTHO
paBHa Ha GanaHcoBaTa HM CTOMHOCT.

AloK0nKOTO BCe Olile He ChIIeCTBYBA JOCTATHYHO pa3paboTeH nasap, CbC CTAaGHIHOCT H JIHKBHHOCT 3a MOKYIMKH M
Npoj@KOH Ha HAKOM QHHAHCOBH aKTHBH M TMACHBH, 33 TAX HAMA Ha Pas3MoJIOMEHHE JOCTAaTBYHO H HAJEHHH
KOTHPOBKH Ha NMa3apHH LEHH,

PBLKOBOACTBOTO Ha APYKECTBOTO CYMTA, 4e NpH ChblljeCTByBallHTe 06GCTOATE/ICTBA NPEACTABEHHTE B OTYeTa 3a
$HHAHCOBOTO CHCTOAHHE OLEHKM HAa GHHAHCOBHMTE AKTHBM M NMACHBH ca Bb3MOXKHO HaM-HA/IeXKHH, a[leKBaTHH H
AOCTOBEPHH 32 Le/iuTe Ha GHHAHCOBATA OTYETHOCT. OLleHKATA MOXe Ja ce 6asupa Ha PYrH NOAOGHH HHCTPYMEHTH
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MNpunoxenue 10
CaesiKM CbC CBBP3aHM IMIa

JpyecTBOTO HMa KOHTPOJHHM YYacTHA, MMa 3HAYMTE/IHO y4YyacTHe B €JHO M MHHOPHTapHO
yyacTHe B eiHO JApyxecTBo. ([Ipunoxenue 2).

Cnenkure cbC CBBP3aHH JIHLA, Ca KAKTO Cae/iBa:

1) Mpopam6u

Tpes oT4eTHOTO TpHMeceuHe Ha 2016 roiHHa APYXKECTBOTO HE €
NpefOCTaBAN0 HOBH HIH JOMbIHHTEIHH KpeAMTH. [IpejocTaBeHHTe
KpeJAHTH KbM MOMEHTA ca:

- “Huxom-97" A/l - 884 230 nesa,
Hayuc/ieHHTe THXBH M0 FOPenoCOYeHHTe 33aeMH ca :

- “Hukom-97" Al - 32 825,54 nesa 3a 0OTYETHOTO TPHMeECEYHE HA
2016 roa., mpu IMXBeH npoueHT 5 (mpomeneH ot 01.01.2016 roa.)
- KaTo ofujaTa CyMa Ha HAYHCJIEHWTE TMXBH C HATPYNBaHe CTaBa
674 867,80 nB. (B npeAX0AHH NEPHO/IH THXBEHHTE HHBA BapHpaxa
mexay 8 % u 8,5 %)
Mpoaax6uTe KbM CBLP3aHHTE NPEANPHATHS Ce H3BBPUIBAT N0 Na3apHH LEHH U YC/IOBHA.
Mpoaax6uTe Ha acoLMUpaHuTe NpeanpuATHA Ha “Cesep xonauur” A/l ca no LeHa paBHa Ha
cebecToHHOCTTA. .
2) Noxkynku
ITpes 2016 rojuHa APYXECTBOTO HE € NOY4aBa/Io,CHPKH 0T CB'bP3aHH JIHIA.
ﬂpe3 2016 roguHa ApyKeCTBOTO HE e MOoJy4YaBaio YCIYTH OT CBbP3aHH JIHLA.

[TOKYNKHTE OT CBbpP3aHHTe NPEeANPHSTHSA C€ H3BBPLIBAT 10 Na3apHH LEHH U YCJIOBHA.
[Ipoaax6uTe Ha acolMHpaHHTe MpeAnpuaTHa Ha “Cesep Xonaunr” A/l ca no ueHa pasHa Ha
cebecToHHOCTTA.

3) Bwb3HarpaxjeHHe Ha ChBETA Ha AHPEKTOPHTE

Ilpes 2016 r. obujaTa cymMa Ha Bb3Harpa}¢/eHHATa Ha ChBeTa Ha JHPEKTOPHTE Bb3/IH3a Ha
31 050,00 neBa, a UMEHHO :

l'anuza CaBosa llonosa c ETH 5505051610 - npeacenaren Ha C/1- 13 770.00 as.. '

Baus [lerkosa lllonosa, ET'H 6003041410 - unen Ha C/1 - 8 640,00 nB.

CeerocnaB Mutkos Jlo6pes ¢ ETH 8112281427 - npeaceaaren Ha C/l- 8 640,00

Mpunoxenue 11
CnOuTHA C/ej AaTara Ha 6asaHca

Hsama cbuiecTseHH CbOHTHA HACTBIHIH MeX/y JaTaTa Ha CbCTaBsAHE H CPOKAa 34 H3roTBfAHE Ha
TOAHIIHHA CYeTOBOJEH OTHET HA JAPYHECTBOTO.

Hama cbuiecTBEHH ChOMTHA HACTBIWAH MEXAY CPOKa 3a H3rOTBAHE Ha TOJHIIHHSA CYEeTOBOJEH
0TYeT Ha APYHeCTBOTO H CPOKa 3a MPpHEMaHEeTO MY.

4

Jlata 21.10.2016 .




