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O6ma nadopmaus

ApyxecrBoTo e yupeaeHo Ha 25.09.1996 r. kaTo lpusatusaumonen ¢oun "CEBEP” AJl, koiito npeypex
JeHHocTTa cH B XOAAMHT 1O TBbProBCcKkHUs 3aKOH M NpoMeHH THProsBckata cH (GHpMa B “CEBEP-XOJIIUHI"A]T ¢
pewenye Ha O6woTO cHOpaHHEe HA aKIHOHEpPHTe, npoeefexo Ha 12.12.1997 r. [lpoMsiHaTa e BOMcaHa B TBProBCKHs
peructbp Ha BTOC ¢ pemenue ot 05.01.1998 r.,

lpeameTsT Ha AeitnocT Ha “CEBEP-XO/IJIMHIA/L e: npH/06HBaHe, ynpaBieHye, OLeHKa M MPoAaK6a Ha yyacTHs
B 6'bJIrAPCKH H YY)KAECTPaHHH APYXeCTBa; npuA06HBaHe, ynpaB/ieHHEe H Npoja6a Ha obnuranuy; pHHaHCHpaHe Ha
APY?ECTBA, B KOMTO XOJIAHHIOBOTO APYKECTBO y4acTBa.

C I-sara eMucus akuuu ot 1996 r., B pasmep Ha 500,000,000 neBa apyxecroTo e NOJIYYHJIO paspelleHue oT
KomucusitTa no ueHHUTE KHWKA U donnosuTe GopcH ¢ Pemenue Ne 153-11/18.10.1996 r. 3a [OTB'BPHAABaHe Ha
MPOCHEKT 33 My6JAMYHO MpejiaraHe Ha aKUMH. PasmepsT Ha 3anucanus M BHECEH KanWTal KbM MOMEHTa Ha
yupeaasaHeto e 360,660,000 nesa, ot kouto 337,084,000 sieBa B HHBECTHUHOHHH NieBa U 23,576,000 nea B napwu.

Kanutanbt e ypenuyasan ABa nmbTH, 4pes Ny6AHYHO NpejuUiaraHe Ha aKkIMKH U BELHBK, 4pe3 npejJiaraHe Ha
AKLHOHEPH.

3a ll-pata emucusi or 1997 r, B pasmep Ha 120,000,000 nesa apyxectBoTo e MONYYHIIO paspelieHHe OT
KoMHcHATa 10 LeHHHTEe KHMXA M QOHAOBUTE 6opcu ¢ Pemwenne Ne 22-111/31.01.1997 r. 3a NOTBbPHAABaHE Ha
NPOCNEKT 33 Ny6AWYHO MpejnaraHe Ha AKIHH. PasmepbT Ha 3anucaHMs M BHECEH KalMTaA OT TasH EMHCHS e
14,553,000 neBa B HHBECTHIIHOHHM BOHOBE.

3a lll-rata emucus ot 1998 r., B pasmep Ha 105,447,000 neBa apyxecTBoTO € NOJNYYH/I0 paspelleHHe oT
KomHucHATa 10 UEHHHTE KHHXKA M bonpoBuTe 6opcu ¢ Pemenue Ne 126-1111/13.08.1998 r. 3a noTebpxkAaBaHe Ha
NPOCHEKT 33 MyGNHYHO MpejnaraHe Ha akuMW. PasMepbT Ha 3aMMCAHHA W BHECEH KalnuTaJ OT Ta3H eMHCHA e
105,447,000 nepa B napu.

3a ll-taTta emucus ot 2002 r., B pasmep Ha 300,000 neBa yBe/IMUEHHETO HAa KanuTa/ia Ha APYXecTBOTO e 1o
peda wHa unll2, an5 or 3MMNUK 4pes ny6anuno NpeAnarane Ha akuMHM CcaMo Ha akuHoHepH. Crex ycmeiwHo
NPOBE/IEHaTa NOANHCKA, KanuTana Ha “Cesep Xoaguur' A/l Ge yBenmyeH Ha 780,660 nB., ¢ Pewenne na BTOC ot
03.06.2002 r. EMucHsTa e BIMCaHa B peructspa Ha IKLK ¢ Pewenne Ne 93-E/26.06.2002 r.

0600 yBetnyeHue Ha kanuTana e ¢ 420,000.00 JieBa, ot KouTo 14,553.00 sieBa B HHBECTHLHOHHH 6OHOBE U .
405,447.00 nesa B mapm.

K®m 30.09.2018 roagnHa BHOCKHTE B KanHTana Ha APYKECTBOTO ca:
Bugose BHocku : 429,023.00 ieBa - B napu
351,637.00 neBa - B WHBECTUIHOHHH BOHOBE
CvoTHOwenne:  54.96 % - B napw
45.04 % - B HHBECTHIIHOHHH BOHOBe

AxuunTe Ha “Cesep Xoaguur” A/l ca 06MKHOBEHH, Ge3HA/IMYHH, TOHMEHHH, C NpaBO Ha rjac ¥ ¢ HoOMHHan 1
(eanH) nes. AKUMHTE AaBaT NPaBo Ha rAac B 06mioTo chlpaHue Ha aKIHOHEPHTE, THKBHAALHOHHA KBOTA U JHBH/EHT.
Axkunure Ha “CeBep Xonguur” AJl ca PETMCTPUPAHH 33 ThproBus Ha "Bbarapcka ®owaosa Bopea - Codua™ A/l -
HeopHIHaNeH nasap.

Kbm 30.09.2018 roa, pasnpesenennero va AKIHOHEPHHSA KanuTaa Ha [IpYKeCTBOTO € KaKTo c/epa:

HaumeHosaHue Bpoil akyuu %
1., Metpyprusa” A/l rp.llnaukoBuu 522 475 66,93
2. Pusnuecku nuua 258185 33,07

+Cesep Xonnuur” A/l MMa efHOCTENEHHa CHCTEMa Ha YHOpaBJieHHE CbC CbBET Ha JMPEKTOPHTE, ChCTOALL Cé OT
TPHMa Y/IEHOBE, KaKTO CNeBa:

1. CaBa CrosaHos lllonos - [Mpeacenaren;
2. Bans Ilerkosa Illonosa - Ynen;
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3. CeerocnaB MuTtkoB [lo6pes - Ynen

Jpy:ecTeoTo ce nmpejcTaBaAsBa M ynpasasBa oT ManwauurTennus aupexrop u [peacesaren na CJ r-u Casa
CrosHos lllonos.

OTpacsioBaTa CTPYKTypa Ha MHBeCTHUHOHHHA nopTtdein Ha “CEBEP-XOJIIUHI™ A/l xbm 30.09.2018 r. B KosTO
Ha#-ronaM JsJl UMa ThbProBHs HAa €0, e CaeaHaTa:

OTPACIH Pecypc Asan B %
TbproBus Ha eApo 350,000.00 93.84 %
TekcTHIHA H TPUKOTaMKHA 22 980.00 6.16 %
MPOMHILIEHOCT
06wy noprdeiin: 372 980.00 100.00

A. llpersea Ha IeHHOCTTA

“CEBEP-XOJIIMHI™ A/l e XONAMHIOBO APYMeCTBO MO CMHCHAA Ha TbProBCKHsA 3aKOH, nopajgH KoeTo He
OCBIUIECTBABA NPFKO POH3BOACTBEHA H ThProBCKa JEHHOCT, CBbpP3aHa C MPeJOCTABIHETO HA CTOKM M ycayrH. [Tpes
Tekywata 2018 rogHHa ApyXKeCTBOTO 3anasH OCHOBHHTE CH TEHJAEHLHH M0 YOpaBJeHHE HA JAPYXecTBaTa oT
HMHBECTHIIHOHHHA CH MOPTQEHn U NpeAoCcTaBAiHe Ha KPEJAHTH Ha ChIHTE.

Haii-3HaunMuTe GaKropH, BMsemH Ha JAeiiHocrTa Ha “Cesep Xonauur” AJl e npoMsiHaTa Ha NasapHUs
JIMXBEH MPOLEHT H ABHXEHHETO Ha LIEHHTe Ha peryiMpaHHs nasap Ha UEeHHM KHWKa. 3a TeKyllaTa rojHHa He ca
HACTBIBANH HEOGMKHOBEHH WM PeAKH CbOMTHA MM JOKYMEHTH, KOHTO CBILIECTBEHO Ja Ca MOBJHANH BbPXY
MpPUX0/a Ha APYKECTBOTO OT AEHHOCTTA.

3a Tekymwoto Tpumeceyre Ha 2018 rogMHa ApYyKeCcTBOTO € peanusaMpand CYeTOBOJHa 3aryba B pasmep Ha
38 740,04 nepa, KOATO Ce AB/BKH OCHOBHO Ha JPACTHYHHA CMaZ, B HAYHC/IEHHTE JIMXBH MO0 OTIYCHATH KPEJHTH.

OcraHanuTe H3TOYHHIH HA NPUXO/H, KATO MPHUXOAH OT AUBHAEHTH, B KOUTO “Cesep Xonguur” Al MMa yuacTHe, KAKTO
M pa3xo/uTe OCTABAT HENPOMEHEHH.

Cheera Ha AupexTopuTe Ha “Cesep Xonaunr” AJl, cies 06CTOMHO pasriexjaHe Ha pesyTaTHTE OT AeHHOCTTa Ha
APY¥ECTBOTO, OCHOBHHTE IIPHXOAH W Pasx0/ld M KaTo WMa NpeABH/| OYAKBAHUTE TEHJAEHILHH Ha Pa3BUTHE H JIMICcATa
Ha aJTePHATHBHH W3TOYHMIH Ha npuxoau oule npe3 2003 roguHa HANOXKH PECTPHKLMOHHA MOMWTHKA 110 OTHOLIEHHE
Ha TeKYLMTe Pa3Xxo/iH, KOATO ce Crnassa U A0 JAHeC.

Hama CbluecTBeHH NpaBMUTE/NCTBEHH, HKOHOMHYECKH, GUCKAIIHM WM NOJIWTHYECKH NMPHHIMOH H $akTopH, a
HMa W HHOPMALHs 32 O4aKBAHH TAKHBA, KOMTO €A OKA3a/IM WIH 6MXa MOTJIH /ja OKaXaT ChUECTBEHO BIHAHHE BHPXY
JeHHOCTTa Ha JIpYKeCTBOTO MM MHBECTHIHHTE Ha MECTHHTE aKIIMOHEpH.

b. IMKBU/IHOCT ¥ NAPHUYHMU CPeJICTBA.

(a) OcHOBHHTE H3TOYHHIIH HA JIMKBHAHOCT Ha [PYIKECTBOTO Ca pa3/le/leHH Ha TPH OCHOBHH NMOTOKA:

1. [lpHMxX0/H OT CAEJIKH C LIEHHH KHHXKA;

2. llpuxoau OT Ha4YMC/IEHH JIMXBH N0 NPeJOCTaBeHH KPEJUTH Ha APYKecTsa, B KouTo “Cesep Xonauur” AJll uma
y4acTHe;

3. [llpuxoau OT AUBMJEHTH

(6) Kbm 30.09.2018 roguna “Cesep Xonguur” AJl e npejocTaBua Ha JAPYKECTBa, B KOUTO HMa aKLHOHEPHH
y4acTHA KpeAHTH Ha o6wa crofnoct 901 505,34 siesa. [lpes Tekyuwus nepuoj Ha roauHaTa, Ha XongMHra He ca
BB3CTAHOBABAHM CyMH OT NpeJOCTABEHHTE KPEAMTH. 33 ChIUMA NepHoJ| JPYXKEecTBOTO HE .e MPEeAoCTaBsio JpyrH
kpeauTH. KoM MomenTa “Cesep Xonguur” A/l e ¢ jocTaTbyeH 060POTEH KAlMTA 32 HACTOAUIMTE My HYXAHM, a TPH
HY3(/|a MM B'b3MOMHOCT A3 N0JIy4H 060POTHH CPEACTEA OT BP'bUIAHETO HA NPeJ0CTaBeHH Ha JbIIEPHH H aCOLHHPaHH
JAPYKECTBa KPEJIHTH, KAKTO H Ha HAUHC/IEHHTE, HO HeMJIaTeH! IUXBH.
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(B) CbraacHo ckmovenuTe ot “Ceep Xonguur” AJl JLOTOBOPH 38 KPE/IHTH H AHEKCH KbM TAX, ¢ “Hukom-97" AJl
BB3CTAHOBABAHETO HA OTNYCHATHTE KpeAMTH TpaAbBa Aa crane a0 31.12.2018 rojuHa - TJIABHULUH H HAYHCJIEHHUTE
JIHXBH;

B. Hayuyno-u3s BaTeJICKA U PA3BOMHH 171 T, 1T TH ¥ IHNEH3H.

“CEBEP-XOJI/IHHI" A/l He e 3aBHCHM OT NATeHTH, THUEH3HOHHH, $paH4aH3HHIOBH JOrOBOPH, THPrOBCKH
MapKH WIH ApyTH 06eKTH HA MHTEIeKTyalHaTa COBCTBEHOCT.

/Ipy’KecTBOTO He € OCLUIECTBABAJIO HAYYHO-M3C/Ee/I0BATENCKA H Pa3BOiiHA AeiHOCT.

I'. Andopmanus 3a TeHAeHIUATA HA pa3sBUTHE.

Haii-3HauuMuTE HACTOAWM TEHJEHIHH B Pa3BUTHETO HAa JPYKECTBOTO Ca HACOMEHH KbM NMpefocTaBsaHe H
NOAABPKAHE HA JO6PH JHXBOHOCHM KPEJAMTH HA JBbILEPHH W ACOUMHPAHH NpeAnpUATHA H MOMEHTHO CBMBaHe Ha
BCHYKH H3JIMIIHH WM HEHA/IeXKalllH Pa3Xo/H, KAKTO W OCHIypsBaHe HA a/JTePHATHBHH, HEH3TON3BaHU /10 MOMEHTA
H3TOYHHIH Ha MPHXO/H.

CyeTOBOHA NMOJIMTHKA
HO-AOJIY CllieABa ONMHCaHHe Ha CYEeTOBOAHATA MOJHUTHKA NPpHAOMXKEeHA IIPH H3roTBAHETO Ha ¢HHaHCOBHﬂ OTYHeT:

A. ba3za 3a u3rorBsiHe Ha MHAHCOBHS OTYET

QHHAHCOBUAT OTYET Ha JPY)KECTBOTO € HW3rOTBeH B ChOTBETCTBHE C BCHYKH MexXayHapo/iHH CTaHZApTH 3a
¢uHancoBu oT4eTH (MCPO), KOHTO Ce CHCTOAT OT: CTAHAAPTH 3a PUHAHCOBH OTYETH M OT TbJIKYyBaHUA Ha KomureTa
3a passcHenus Ha MCPO (KPMC®0), ogobpenn or ChBeta no MexayHapoaHH cyeTOBOAHHM cTangaptu (CMCC), u
MexayHapoJHHUTE CYETOBOJHH CTaHAAPTH H TBHIKyBaHUATA Ha [lOCTOAHHHA KOMHMTET 3a passicCHABaHe (TIKP),
opobpent oT Komurera no MexayHapojHH CYeTOBO/AHM CTAaHJAPTH (KMCC), kouTo edeKTHBHO ca B cHaa Ha 1 AHyapH
2009 r.,, n kouTo ca npreTH ot KomucusTa va EBponeiickus cbios.

3a Texywara ¢uHAHCOBA rOAMHA JPYKECTBOTO € TpPHEN0 BCHYKH HOBH H/WIH PEeBH3HPAHH CTAHAAPTH H
TBAKyBaHU#A, H3AafeHH ot CbBeTa no MexyHapoJHH CYETOBOAHHM CTaHAAPTH (CMCC) u pecn. or KomuTera 3a
paszsacHeHHsA Ha MCPO, KoMTO ca 6U/IM YMECTHH 3a HEeroBaTa AeHHOCT.

OT Bb3npHeMaHETO Ha Te3M CTAHAAPTH M/WIH THAKYBAHHS, B CHJA 33 FOAMIIHH NepHOAH 3anoysaiu Ha 1
anyapu 2009 r,, He ca HACTBNHMIM NPOMEHH B CYETOBOAHATA MOJMTHKA HA APYKECTBOTO, OCBEH BbE BbBEAAHETO Ha
HOBHMs OTYET 3a BCeOOXBATHMS JIOXOJ, HAa MACTOTO Ha OTYETA 3a HOXOLHTE, H HOBH M pasiMpsABaHETO Ha Beue
YCTaHOBEHH ONOBeCTABaHHA, Ge3 ToBa Aa AoBe/le /10 APYTH NPOMEHH - B KIaCHQHKALMATA WM OLEeHKaTa Ha OTZAENHH
OTYETHH 06EKTH M OnepalHuH.

PBLKOBOACTBOTO € HampaBM/IO NPOYYBAHE WM € OMPeAesno, 4e MOCOYeHHTE NMPOMEHH B CTAaHAAPTH H
THIKYBAHHSA, HIW HOBH CTaHAAPTH H TBAKYBAaHUA He GHXa OKasa/M BJIMAHHE BbPXY CYETOBOAHATA NONMTHKA H BHPXY
OTYHTAHETO HA AKTHBHTE, IACHBHTE W PE3Y/ITATHTE HA APY)KECTBOTO JIOKOJIKOTO TO HAMA NPAKTHKA U/HJIH CTATYT 3a
1006€eH THI 06EKTH, CAIe/IKH H OTIePAL{HH, PECTL. 3albJUKEHHE 3a J0K/Ia/BaHE.

PHHAHCOBHTE OTYETH Ca M3TOTBEHH Ha 63a3a HCTOPHYECKATA LeHa.

AApy»ecTBOTO BOAH CBOWTE CYETOBOAHW PErHCTPH B G'bJIrapCKu N€B (BGN), koHTO mpHeMa KaTo Herosa
OT4€THa BaJlyTa 3a NpeACTaBsAHe. JlaHHHTE B OTHETA H NPHIOKEHHATA KbM HEr0 ca NPeJCTaBeHH B XMIISH JIeBa, OCBEH
aK0 HEell0 APYro H3PHYHO He € YKa3aHo.

lpeacrapsaneTo Ha GpUHAHCOB OTHET ChI/IACHO MexayHapoAHHTE CTaHAapTH 32 HHAHCOBH OTYETH H3HCKBA
PBHKOBOACTBOTO /a HANpasH HAW-A00DH MNPHGIM3HTE/IHH OUEHKH, HAYMCIEHUA M pa3yMHO O0GOCHOBaHH
MPEeANON0KEHHA, KONTO OKa3BaT ePeKT BbPXy OTHETEHHTE CTOHHOCTM Ha AKTHBHTE M NACHBUTE, Ha NPUXOJIUTE H
Pa3X0AHTE H HA ONOBECTABAHETO HA YCJIOBHH B3EMAHHA M 3a/lb/DKEHHA KbM JaTaTta Ha oTyeTa. Tesu npHbIHIUTENHHU
OUEHKH, HAYMCACHHA W NPEANONONKEeHHA €a OCHOBaHH Ha WHPOPMALMATA, KOATO € Ha/JM4YHA KBbM jaTara Ha
¢uHaHCOBHA OTYET, NOpPajsM KOETO GbAenuTe pakTHYECKH pesynTaT 6uxa MOI/IM Aa GbAaT pPasiudHy OT TsX (KaTo B
yC10BMs Ha QHHAHCOBA KPH3a HECUTYPHOCTHTE Ca MO-3HAYHTETHH).

B. Ivnrorpaiian matepuanuu aktusu ([IMA) (Mpuaoxenne 1)
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KbM MOMeHTa ApyXecTBOTO He pasnosara cbC COBCTBEHH Crpajun u 3eMH. BCHYKH ApyTH IBATOTPAiiHA MaTepHATHH
aKTHBH Ca NPEACTABEHH N0 HCTOPHYECKA LieHa, HaMa/leHa C HaYHCIeHaTa OT PHAO BHBAHETO HM aMOpTH3aLHA.

YBe/HyeHuaTa B GaaHCOBATA CTOHHOCT, MPOU3THYAILM OT peoLeHKa, Ce OTHACAT B NpeolleHbYeH peseps. Hamanenus,
KOHTO KOMMEHCHPAT MPEAXOJAHH yBENHYEeHHMsI OTHOCHO €JMH M Cblll aKTHB, Ca 33 CMETKA Ha NPECLEeHBYHHA pe3eps,
BCUYKM ADYrd HAMANeHHA Ce OTHACAT B OTYETa 3a NPHXOAH W pasxoaH. Beaka roauua pas/MKaTa B aMOpPTH3AlHATA,
H3YHC/IeHa Ha 6a3aTa Ha MPeOLEeHeHaTa CTOHHOCT Ha aKTHBA (pasxoABT 32 aMOPTH3ALHS, IOCOYEH B OTYETA 32 PHXOAH
M pasxo/M) W TasM Ha OCHOBaTa Ha MbPBOHAYA/IHATA HCTOpHYeCKa CTOHHOCT Ha aKTHBA ce TpaHcdepupa ot
NpOUEHBYHHSA PE3EPB B Hepasnpe/e/ieHa neyanta OT NpeaXoAHH epHOAH.

AMOPTH3aUMATA Ce HAYMC/IABA 110 NHHEHHHA METOZ A0 AOCTHIraHe Ha OCTaThb4YHATa CTOWHOCT Ha BCEKHM aKTHB 3a
onpeAaesieHHs CPOK HA NMOJ3BaHe, KAaKTO C/leBa:

Crpagu - 25 rogmuu

TpaHcnopTHH cpejcTBa - 5 rofHHH

O6opysaBane v MHBeHTAp - 7 FOJAMHH

KoraTo 6anancoBaTa CTOHHOCT Ha aKTHBA € [10-r0/IAMa OT OYAKBAHATA Bb3CTAHOBHMaA CTOMHOCT, AKTHBBLT Ce 06e31eHsaBa
J10 Bb3CTAHOBHMATA CH CTOMHOCT.

llewan6ute u 3ary6ure or npogam6a Ha JMA ce ONMpefieNIAT no OTHOLIeHHe Ha DanaHcoBaTa CTOMHOCT H Cé B3eMarT
TNIPEABK/ NpH ONpELeNsAHe Ha pesy/iTaTa OT OCHOBHATa AeiiHoCT. [Ipu npogaxbara Ha MpeoLeHeHH aKTHBH CYMHTE B
TPEOUEHBYHUA W APYTH Pe3epBH, OTHACALHM Ce [0 Te3H aKTHBH Ce TpaHCPOPMHpaT B Hepasmnpejeneda neyanba oT
NPEAX0JHH NEPUOAH.

Pasxoaute 3a mogapbixka u PEMOHT Ce OTpasABaT B OTYETa 3a NPHXOAHTE M Pa3XoAHTe 3a Nnepuoja, B KOHTO ca
HM3BbpILIeHH. Pa3zxoguTe 3a KanHTaIHKA PEMOHTH Ce BKAWYBAT B HanaHcoOBaTa CTOHHOCT Ha aKTHBA B cay4a, ye ce
o4aKBa Hb/Jela HKOHOMHYECKA H3roAa 0T akTHBRA. KanuTaiuuTte PEMOHTH Ce aMOPTH3HUPAT 33 OCTATBYHHSA HKHBOT Ha
CB'bP3aHHs C TAX aKTHB.

B. HemaTepuaiHu akTHBH

PasxoJn, KOMTO ca HECbMHEHO CBBP3aHH C HACHTHOHLHPYEM MNPOAYKT M MMa BEpOATHA CTONAHCKA MoJ3a,
NpeBUIIABAIIA PA3XOAHTE 33 e/IHA FOAHHA, Ce IPU3HABAT KATO HEMATEPHANEH AKTHB.

Pasxo,a, KOHMTO yBeJHYaBa HKOHOMHYECKaTa U3roja oT KOMIHOTBPHHTE NPOrpaMH HIH YABMDKaBA TEXHHA MbPBOHAYAIEH
JKHBOT, Ce IPpH3HABAa KaTo HOAOGDEHHE H C€ OTHHTA B YBE/IHYEHHE HA OTYeTHAaTa CTOHHOCT Ha aKTHBA.

I'. O6e3nenka Ha ALArOTPAiHH AKTHBYN

[lpn Hanuame Ha CbOHUTHA W NpoMsHA B 06CTOATENCTBA, KOMTO WHAMKMpPAT, 4e GajaHcoBaTa CTOHHOCT Ha
ABATOTPAHHUTE MaTEPHAIHH M HEMATEPHANTHH AKTHEH € HeBb3CTAHOBHMA B PaMKHTE Ha AEHHOCTTa, Ce W3BbpLIBA
obesuenka. 3arybata or obesueHka ce npu3HaBa 3a CymaTa, € KOATO 6ajaHcoBaTa CTOMHOCT HaAXBBPJIS
BB3CTAHOBMMATA, KOATO MPEACTaB/ABA MO-BHCOKATA OT HETHATa NMPOJAXKHA 1leHa Ha AKTHBA M CTOHHOCTTa My B
ynorpe6a. 3a uenuTe Ha H3MEPBAHETO Ha 0GE3LEHKATA, AKTHBHTE Ce Fpynupar /0 Bb3MOXHO HaH-BHCOKA CTeleH Ha
AHAMHTHYHOCT, 33 KOATO Ca HA/IHIE HACHTHOHIMPYEMH NapHYHH TOTOLM.

A. UaBectuun/Chyqacrus ( [punoxenne 2 )

ApyxecTBoTo KnacHpHUHPA CBOMTE WHBECTHLMH B KanHTAMOBH M AB/ITOBH LIEHHH KHWXA B CNIEJHHTE KaTEeropH:
LUeHHH KHHKA B 060poTeH noprdeiin u neHHH KHUXKA B HHBECTHIHOHEH nopTdein. Knacudukanusara ce H3BBPIIBA HA
Gasa 1e/Ta, 32 KOATO ca NPUAOGHTH HHBECTHUHHTE. PbLKOBOACTBOTO onpejesisi KnacupuKanusiTa Ha HHBECTHIHHTE CH
B MOMEHTA Ha MOKyNKaTa W Pe/loBHO MpeoueHABa npejHasHaYeHHeTo WM. WHBECTHIIMH, KOMTO ca NpHA0GHUTH 3a Aa
FeHepHpaT neyasbu OT KPAaTKOCPOMHH MPOMEHW Ha LeHWTe, ce KNacMQHUIHPAT KaTo LeHHH KHIKA B obopoTeH
noptdein U ca BKIWOYEHH B KPaKTOCPOYHHTE AKTHBH 33 LE/IWTe HA HACTOALIHTE (HMHAHCOBH OTYETH, KaTo noz,
KpaTkocpoueH ce pas3bupa nepuox Ao 1 roguua. Ilpes TEKYLIHA NMEepHOJ APYMHECcTBOTO He pasnojara ¢ Takuea
HHBECTHIHH. UHBECTHLMUTE, MPHAOGHTH C HAMEPEHHE /1a Ce AbPIKAT 33 HEONPEeeIeH ePHOA OT BpeMe, KOHTO MOrar
Aa 6baT NpojafieHH B 3aBHCHMOCT OT HYX/IWTEé OT 0BOPOTHH CpejCTBa, ca KMacHOHIHPAHH KATO LEeHHH KHIKA B
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HHBECTHIHOHEeH nopTdeiin; chiyuTe ca KIaCHPHIKMPAHH KaTO ABATOTPaiHHW aKTHBH, OCBEH aK0 PbKOBOACTBOTO He
M3pa3u HaMepeHHMe Aa ALPIKH MOCOYEHUTEe HHBECTHIHH 3a O-MaJIKO OT /IBaHA/IECET Mecela OT AaTaTa Ha 6asaHca HiH
aKo e MpeJBUAEeHO Aa 6bAaT H3I0A3BaHH NPH eBeHTyasHo HabHpaHe HA 06OpOTer KanuTal. B TakbB Ciy4aH, Tesu
HWHBECTHIMH e KI1acHPHULMPAT KaTO KPaTKOTPaHHH aKTHBH.

IMokynkaTa ¥ npoAax6aTa Ha MHBECTHLMM CE IPU3HABA OT Jara Ha Thprysane. CToiiHOCTTa Ha npuA06HBaHe BKIIOYBA
pa3xofuTe MO TpaHzaKuMsTa. LleHHHTe KHIKA B 060poTeH nopTdei U LeHHUTe KHIKA B MHBECTHLHOHEH nopTded
ce OTYMTAT B CJAEJBAlMTE OTYETHH MEPHOJAW MO ChnpaBej/iMBa CTOHHOCT. Peajd3sHpaHUTe H HepealH3HPAHHTE
neyanGu ¥ 3aryGM OT NpOMsiHA B CpniaBeUIMBaTa CTORHOCT Ha LeHHUTE KHHXKa B 060pOTeH nopTdeia ce BKII0YBaT B
OTYeTa 3a NPHUXOANTE H Pa3XOJHTE 3a MepHoja, Npe3 KOHTO ca Bb3HHKHAIK. HepeanusupanuTe neyan6u u 3ary6u B
pesyaTaT oOT NpoMAHa B CNpaBeAJiMBaTa CTOMHOCT Ha LEHHWTE KHMXKA KracMPUUMpaHH KaTo TaKHBA B
MHBECTHL{HOHEeH NopTdeiin ce MpU3HABaT B OTYeTa 3a KanuTana. CnpaBej/iMBaTa CTOMHOCT Ha MHBECTHLHHMTE Ce
onpejens Ha 6a3a nasapHH JaHHM 33 LEHHTEe WIH Ha 6asa OLEHBYHM MOJENH Ha napu4HH moTtouH. CnpasejnuBaTa
CTOWHOCT Ha HeperucTpUpaHUTe KaMMTANOBH LEHHHM KHIKA Ce OLeHABAa 4pe3 noKasaTeluTe LEHA/A0XOAH HIIH
IleHa/napuyeH MoToK, MOAHQHIMPAHH C Le Ja OTPasaAT cnelHPHUUHHTE YCIOBHs HA eMHUTEeHTA. OHe3H KanmHTalOBH
leHHH KHHIKA, 33 KOWTO He MOMe Ja 0'b/Je Ha/IeH/AHO OlleHeHa CIpaBeiIiBaTa HM CTOHHOCT, Ce OL@HABAT N0 CTOHHOCT
Ha MpUA06HBaHe MHMHYC ofe3ueHka. [IpH oHe3W KHIDKA, KJacHPHUIHpaHH KATO LEHHH KHHKA B HHBECTHLUHOHEH
nopTdein npu npojaxbaTa UM WK 06Ge3LEHKATa M, HATPyNaHHTEe KOPEKUWM Ha CripaBei/IMBaTa WM CTOHHOCT ce
OTpa3sBaT B OTHETA 3a NPHXOAMTE H PA3XOAMTE KaTo neyanta uau sary6a 0T HHBECTHIHOHHH LIeHHH KHHKa.

E. MaTepuaiHy 3anacHu

MaTepHasHHTe 3anacH ce roCouBaT 10 MCTOPHYEcKaTa leHa. PasxoabT npu notpebieHne/usnucBane ce onpejens no
cpejiHonpeTerieH MeTo/. [1pes TeKyusa nepuo/| ApyKecTBOTO HAMA NPHAOGHTH M H3NHCAHN MaTePHAIHH 3aNacH.

K. Bsemanus ( lpunoxesue 3 )

B3emMaHHATA OT KJIMEHTH Ce OTPa3dABaT 110 CTOHHOCTTa MM NO (aKTypa, HamMaleHa ¢ NPOBH3HATA 3a obe3leHKaTa HM.
[poBH3Ks 32 0Ge3leHKa Ce PaBH B Cyyail, Y€ ChIeCTBYBa OBEKTHBHO J0KA3aTE/ICTBO, Y€ APYKECTBOTO HAMA fa 6b/e B
ChCTOAIHME Ja Chfepe BCHYKH /Ib/OKMMH CYMH, CBIJIACHO MbPBOHAYAJIHWTE YCJIOBHS MO OTHOIIEHHE HA ChOTBETHHSA
pasuer. CymaTa Ha o6Ge3leHKaTa e pas/iHKaTa Mexcly 6asjaHcoBaTa ¥ BH3CTAaHOBHMAa CTOWHOCT, KOATO NpejACTaB/ABa
HACTOALIATA CTOHHOCT HA NAPUYHHTE MOTOIH 33 CXOAHH KIHEHTH. .

3. [lapu4HHU CPEACTBA U NapHYHHU eKBuBaeHTH ( [Ipunoxkenne 4)

[MapHuHHUTE CPEACTBA M MAPHYHHTE eKBHBA/IEHTH Ce OTYUTAT 10 MCTOPHYECKa LieHa. 3a Lie/INTe Ha 0T4eTa 3a NapHYHHA
MOTOK, NAapHYHHTE CPeACTBA W NAPHYHNTE EKBHMBAIEHTH BKJIIOYBAT NapH B 6poii ¥ 10 6aHKOBH CMETKH.

H. Co6cTBEeH Kanutaa

(1) EMHTHpaHHTe OT PYKEeCTBOTO aKIHH Ce KIacHQHLMpaT KaTo KanuTa. [1pes 2017 roguna “Cesep Xosipuur” A/l He e
eMHTHPa/I HOBH aKIHH.

. 3aemu

3aemuTe Ce NpH3HABAT MbPBOHAYANIHO 10 Pa3Mepa Ha NOCTBIJIEHHETO, bes Jla Ce BKJIIYBAT Pa3xogUuTe Nno 3aeMa. B
MoCcAeiICTBHE 3aeMUTE Ce OTYHUTAT N0 HCTOPHYECKA LeHa.

I py»ecTBOTO HAMA MOJIyYeHH 3aeMH 3a TeKYULHs NepHOA.

K. loxoaM HA CNYKHTENHTE

Jpy>XeCcTBOTO M3MJIAIA BHOCKH NO JAbPHABHO HJIH YacTHO ynpaBnsiBAHH NeHCHOHHOOCHTYPHTEIHH doHz0BEe Ha
3afb/KHTENHA M fo6poBosiHa Gasa. Ciej KaToO BEJHBIK Ca H3MJAaTE€HH, KOMIAHHATA HAMA NOBEYE 3a/'b/KEHHHA 32
nnamade. TekymuTe BHOCKH O6GpasyBaT HeTHWTE MEpPHOJMYHH Pa3sXOAM 3a rOJMHATA, B KOATO Ce Jb/KAT H KaTo
TaKMBa Ce BKIIOMBAT B pa3xouTe 3a nepconana. lipes 2017 rognHa B CTPYKTYpaTa Ha JApy*eCcTBOTO ca paboTHaH 2
yopeka ¢ Bucue MKOHOMHYECKO 06pa3s0BaHHe.
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JI. llpu3napase HA NPUXOAUTE

[IpuxoauTe B ApyMecTBOTO ce mpH3HaBaT Ha Gasa NPHHIKNA 33 HAYKC/IABaHE W A0 CTENEHTa, 40 KOATO
CTOMAHCKMTE H3TOAH Ce NPHAOGHBAT OT APYKECTBOTO H AOKOAKOTO MPHXOAUTE MOraT HAZEXKHO Jla Ce U3MepaT, Ges
AaHbUH BBPXY foGaBeHata croiHoct. [IpuxoguTe OT npojamtu ce [IPH3HABAT NpPH JOCTaBSIHETO Ha CTOKATa HJIU
yeayraTa i HeHHOTO MPHEMAHe OT KyIyBaya, yCriopesHo ¢ NPEeXBBpJ/ISHE HA COTBETHHTE PHCKOBE M H3rou. lpuxoanTe
OT MpeAOCTaBEHH YCIyrH Ce GasupaT Ha CTENEHTA Ha W3M'BIHEHHE, KOATO Cce onpejens OT U3MBJAHEHHTE YCAYTH /10
MOMEHTA KaTo MPOUEHT OT BCHYKH YCJIYTH, KOUTO TPA6Ba Jia GbAAT H3NbIHEHH.

M. IuBnaeHTH

/AMBHAEHTHTE Ce NPH3HABAT BLB QHHAHCOBHTE OTYETH Ha APYXECTBOTO B [IEPHO/AA, B KOHTO ca 0406 peHH OT
aKkuuonepure Ha 0610 ch6paHKe Ha APYIKECTBOTO.

H. CpaBauTennu gannu 3a NpeaAX0AHH roJAHHH

K'b,!IETO e HCOGXOAHMO, CPaBHHTE/NIHHTE JaHHH 3a npeaxoiHH rofUHH ca KOPHTHPpAaHH, 3a Jia ce NOCTUTHe
CbIOCTABUMOCT Ha JAHHHTE OT TEeKylla H npeJIXo/iHa roiHHa.

Ynpas/iienue Ha puHAHCOBHA PHCK

(1) PaxTopu Ha puHaHCOBHUA pUCK

AleiHOCTTa Ha APYXECTBOTOe H3/I0XKeHa Ha PeJHIIa PHCKOBE, BK/IYHTEHO | Ha e(eKTa OT U3MEHEHHUATA Ha
NA3APHHTE UEHH HA COGCTBEHHA KallUTa/l, M3MEHEHHATA HA UEHHTE Ha IIPe/0CTaBSHHTE OT APYIKECTBOTO YCYTH K
JTMXBEHHTE MpOUeHTH. [porpamara Ha Apy#ecTBOTO 3a 06PO KOPNOPATHBHO ynpaB/ieHHe € CbCpe/ioTOYEHa BhpXY
NpPOrHO3UpaHe HA QHHAHCOBMTE Na3aPH H HMA 3a e/l 1a HAMAJIH eBeHTYaHHUTE HeBGIarONPUATHH ePEKTH BBPXY
(GHHAHCOBHA PE3y/ITAT Ha APYIKECTBOTO.

ApyKecTBOTO HMa MHOKECTBO HHBECTHIHM B IBILEPHH H ACOLUMHPAHH NPeANPHATHSA, YHHTO HETHH AKTHEH Cca
H3/I0EHH HA PHCK TPH IPOMAHA HA TBPCEHETO HA NPELOCTABAHHTE OT THAX CTOKH M YCIIYTH.

(2) /Inxeen puck

[IpuxojuTe Ha APYXECTBOTO H NAPHYHHUTE NOTOLH OT AeHHOCTTA MY Ca B roJjifiMa CTeNeH 3aBHCHMH OT H3MEHEeHHATA
Ha nasapHUTe IMXBEHHU NpoueHTH. “Cesep Xonauur” A/l HMa 3HAYMTEHH IMXBOHOCHU aKTHBH. [10IMTHKATA Ha .
APYZKECTBOTO € Ja NOAABP3Ka NPHOIH3UTENHO eiHAKBB C NasapHUTe GUKCHPAH TNXBEH npoueHT. KbM Kpas Ha
roaunara 100 % ot 3aemuTe ca 6MAH ¢ QUKCHPAHH THXBEHH MPOLIEHTH.

(3) /ImkeBuaen puck

ﬂpe,unaannao-ro ynpaejieHHEe HA IHKBHAHHWA PHCK npepgnosara NoAABPXKAaHEe Ha J0CTaTb4YHO KOJHYECTBO NapH4YHH
cpelcTBa C Bb3MOMXHOCT 3a dmﬂaucupaue C NOAX0AA10 KOJTHYECTBO KpeagHuTH.

(4) Onpepensine Ha cpaBeJIMBATA CTOMHOCT

Crnpasea/nivBaTa CTOHHOCT Ha KOPNOPATHBHUTE U TBPTYEMH LEHHH KHMKA, Ce 6a3Mpa Ha na3apHUTE eHH K'bM AaTaTa
Ha 6anauca. [Ipu ouenkara Ha cnpaBeAnuBaTa CTORHOCT Ha aKUHHTE OT HHBECTHUHOHHUA 1opTQEHN, Apy>KecTBoTo
H3MOJ3Ba MHOMKECTBO METOAH M NPaBH NMPEANONOKEHHS, GAa3HpaHH Ha ChIIECTBYBALLHTE nasapHH YCAOBHA KbM
Jarara Ha basaHca.

Ceino Taka ronsiMaTa 4acT OT pHMHAHCOBHTE AKTHBH W NACHBH Ca WK KPaTKOCPOYHH MO CBOATA CBIUIHOCT (THProBCKH
BIEMAHHA H 3a/'b/IKEHHS, KPAaTKOCPOYHH 3a€MM) M NOPaJH TOBA TsXHATA CTpaBe/IMBA CTOMHOCT e NpUBIH3UTEIHO
paBHa Ha BanaHcoBaTa MM CTOHHOCT.

JloKONKOTO BCE Olle He ChUIECTBYBA AOCTATHYHO paspaboTeH nmasap, CbC CTaBHJIHOCT M JIHKBHAHOCT 3a MOKYNKH H
NpoAaKGH Ha HAKOM (QUHAHCOBM AKTHBH M MAcMBH, 3a TAX HAMA Ha pa3noJioeHue AOCTATHYHO M HAAHAHH
KOTHPOBKH Ha NMa3apHH LEeHH.

PBLKOBOACTBOTO Ha APYXeCTBOTO CYMTA, Y€ NpH ChIECTBYBAlMTE 0OCTOATENICTBA MpPEJACTABEHHTE B OTYeTa 3a
QHHAHCOBOTO CHCTOSIHME OUEHKM HA (UHAHCOBHTE aKTHBH M MACHBH ca B'b3MOMHO Hal-Ha/eXaHH, afleKBaTHH H
AOCTOBEPHH 3a Lie/IMTE HA PHUHAHCOBATA OTHETHOCT. OlleHKaTa MOXeE Aa ce Gasupa Ha ApyTH MOA06HH HHCTPYMEHTH
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[punoxenus KoM GUHAHCOBHA OTYET

HHjeKc Ha NpUIOKEHUATa KbM PHHAHCOBUA OTYET
JAbarorpaiiHy MaTepHalHH aKTHBH
HHBecTHIUH

Bzemanuusa

[lapHyHM cpeACcTBa M NAPUYHH EKBHBANEHTH
3aabaKeHus

[Tpuxoau ot npoaaxkbu

PUHAHCOBH NPHXOAH

PHUHAHCOBH pa3xoAH
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AAMHHHCTPAaTHBHH Pa3XxoaH

Jlata 19.10.2018 r. Cberasyren:
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