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O6ma undopmanus

HpyxecTBoTo € yuapenero Ha 25.09.1996G. kato IIpuBatuzarmones ¢oug "CEBEP” AJl, koiito npeypean aeifHOCTTa C1
B XonauHTr 10 THProBCKuUs 3aKOH M MpoMeHH Thprosckata cu ¢upma B “CEBEP-XOJIIVHI”AJl ¢ pemernne Ha O6moTo
chOpaHue Ha akIMOHepHTe, mpoBeaeHo Ha 12.12.199%. IIpoMsHara e BnucaHa B ThbproBckus peructbp Ha BTOC ¢ pemenne
or 05.01.1998.

IIpenmersT Ha peitHocT Ha “CEBEP-XOJIJUHI” AJ] e: npunobuBane, yrnpaBieHHE, OLCHKA U IpoAax0a Ha ydacTHs B
OBITapCKM U YY)XIECTPAaHHU JIPYXKECTBa; MPUA00NBaHe, yIIpaBlIeHUE U Npojax6a Ha obnuranny; GUHAHCHpaHEe Ha JIpY)KecTBa
, B KOUTO XOJIAMHTOBOTO APYXKECTBO yJacTBa.

C l-Bata emucus akiuu ot 1996 1., B pasmep Ha 500,000,000neBa apy>KeCTBOTO € MONYYWIO pa3pelieHHe OT
Komucusita o nennure kHmwxka u Gongosure 6opeu ¢ Perrenne Ne 15311d/18.10.1996G". 32 moTBbpxk/1aBaHe Ha MPOCIEKT 3a
MyOJIMYHO Tpe/yIaraHe Ha akIuH. Pa3MepbT Ha 3allMCaHUsA M BHECEH KamuTajl KbM MOMEHTa Ha yupessBaneTo ¢ 360,660,000
neBa, ot kouto 337,084,000eBa B nuBecTUIIMOHHH JeBa U 23,576,0001eBa B mapu.

Kanuranbr ¢ yBenmuyaBaH JBa IBTH, 4pe3 IyOJIMYHO MpeUlaraHe Ha aKOWM M BEAHBX, Ype3 Ipe/ularaHe Ha
aKIIMOHEPH.

3a ll-pata emucus ot 1997r., B paszmep Ha 120,000,0001eBa 1pyskecTBOTO € MOMyIHIO paspenieHne oT Komucusara
0 IIEHHUTE KHIKa U poHnoBute 6opcu ¢ Pemenne Ne 221111/31.01.1997r. 3a noTBbpKAaBaHEe HAa MPOCHEKT 3a IyOIHYHO
MpeJUlaraHe Ha akiuu. Pa3MepbhT Ha 3ammcaHus W BHeCeH kamutan oT Tasu emucus € 14,553,000neBa B MHBECTHUIIMOHHU
GoHOBe.

3a lll-taTta emucus or 1998r., B pasmep Ha 105,447,0001eBa 1py>kecTBOTO € MOTydmIIo paspemenue oT Komucusra
o LeHHUTe KHWKa 1 Gonnosute 6opcu ¢ Pemrenne Ne 1261111/13.08.1998r. 3a noTBbpKaaBaHe Ha MPOCHEKT 32 ITyOJIHMYHO
MpeJuIarane Ha akiud. Pa3MepsT Ha 3amucanus M BHECEH KanuTtan ot Ta3u emucus ¢ 105,447,000eBa B mapu.

3a IV-tarta emucus ot 2002r., B pasmep Ha 300,000n¢Ba yBenM4YeHUETO Ha KalUTala Ha JAPYXKECTBOTO € 10 pelia Ha
w1.112,an.5 ot 3IIILK upe3 myOnudHO mpeiaraHe Ha akIMU caMo Ha akiuoHepu. Cren YCIenrHo npoBeAeHaTa MOIHCKa,
kanutana Ha “CeBep Xomauur” A/l 6e yBenuden Ha 780,66018., ¢ Pemenne na BTOC ot 03.06.2002. Emucusra e Brucana B
perucTbpa Ha JIKIK ¢ Pemenne Ne 93+£/26.06.2002.

O6moro yBenmuenne Ha kanutana e ¢ 420,000.00ieBa, ot kouto 14,553.001eBa B MHBECTHIIMOHHU OOHOBE U
405,447.001eBa B mapwu.

Ksm 31.03.2008 01vHa BHOCKHTE B KalnTala Ha APYKECTBOTO ca!
Bunose BHocku ;. 429,023.00ieBa — B mapu
351,637. G6Ba — B MHBECTUIIMOHHN OOHOBE
ChOoTHOIICHHE:! 54.96 % B mapu
45.04 %8 #HBECTUIIMOHHU OOHOBE

Axiunte Ha “Cesep Xomaunar” AJl ca 0OMKHOBEHH, OE3HATMYHM, TOUMEHHH, C MPABO HA riac u ¢ HomuHaAl 1 (equH )
JeB. AKIMHUTE JaBaT MpaBo Ha riac B OOmoTo chOpaHue Ha aKIMOHEpUTE, JIMKBUIAAIMOHHA KBOTA M JVBHICHT. AKIIMUTE Ha
“Cesep Xoamuar” AJl ca peructpupanu 3a Tbproeus Ha "boarapcka @onmosa bopca - Codusa” Al —HeodunaneH nasap.

OrtpacnoBara cTpykTypa Ha nHBectuioHHusA noptdeiin Ha “CEBEP-XOJIIVMHI™ A xpMm 31.03.2008 . B k0sITO Halt-
TOJISIM ST IMAT NMPOMHMIIICHOCT 338 CTPOUTEIIHA MaTEPHANH, THPrOBUS Ha €/Ip0, TeKCTHIHA M TPUKOTAXXHA MPOMUIIUICHOCT, €
clleqHaTa!

OTPACJIN Pecypc Jsaa B %
Twproeus Ha epo 250 000.00 74,46
TeKkCTUIIHA ¥ TPUKOTaXKHA 85 751.00 25,54
MIPOMMIILIEHOCT
0611 mopTdeii: 335 751.00 100.0(




A. IIperJen Ha 1eiiHOCTTA

“CEBEP-XOJIIUHI” A]l e XOIAWHTOBO APYXXECTBO IO CMHCBHIa Ha TBHProBCKUA 3aKOH, IOpagy KOETO He
OCBIIIECTBSIBA TPSKO NPOU3BOJICTBEHA U THPTOBCKA ACHHOCT, CBbP3aHa C MPEJIOCTaBsIHETO Ha CTOKU M yciyrH. [Ipe3 Tekymara
2008 roguHa ApYKECTBOTO 3ala3d OCHOBHUTE CH TEHJACHIMU II0 YIPABICHHWE Ha JPYXKECTBaTa OT MHBECTHIMOHHHUS CH
nopT¢eiin u npeJocTaBsHe Ha KPSAUTH Ha CHIIUTE.

Haii-3Haunmure Qakropu, Bimsenn Ha aeiHocTra Ha “CeBep Xommuear” AJl e mpoMsHaTa Ha Ma3apHUS JTHXBEH
MPOIEHT W IBIDKCHUETO HAa IEHUTE Ha PETyIHpaHus Ma3ap Ha IIEHHW KHIDKA. 3a TeKyllaTra TOJWHA HE ca HAaCTHIIBAIIU
HEOOMKHOBEHH WIIH PEAKH CHOUTHS MM JOKYMEHTH, KOUTO CBHIIECTBEHO J1a Ca MOBIHIN BbPXY HPHXO0Ja Ha APY>KECTBOTO OT
JeiHoCTTA.

3a mppBoTO TpuMeceune Ha 2008 TomiHA IpYKECTBOTO € peaau3Hupano CIeTOBOAHA Hedanda B pasmep Ha 7 743,62
neBa. OCHOBHHMSAT NPUYMHA 332 TOBA Ca yBEIMYCHHUTE NPUXOIM OT JINXBU MO KPEAWTH, KOMTO XOJAUHI'BT € IPEJOCTaBHII Ha
MIPEATIPUATHS OT CBOS MHBECTHUIIMOHHEH mopTdeiin. Karo mano obaue, ce 3a0ens13Ba HaMansBaHe HA TNIABHUTE W3TOYHUIM HA
IIpUXOaU Ha XOJNJNHTA, 3 IMEHHO :

- Ilpuxonm ot nmpomaxOu Ha y4acTHs B JPYXKECTBa, IPUAOOUTH 110 BpeMe Ha [IppBarta BeIHA Ha MacoBaTa
MPUBATH3AIINS,

- Ilpuxomum oT MUBHIECHTHU OT ApyKecTBa, B kouto “Ceep Xonnuar' AJl uMa ygacTus.

ITpe3 Hacrosimrata 2008roarHa APYKECTBOTO HE € M3BHPIIBAIO CACIKH C IICHHU KHIDKA Ha PEryIHpaHus ma3ap, KoeTo
€ OCHOBHOTO TIepO Ha NMPHUXOAWUTE Ha XOJJIMHTA 3a MpeAXonHuTe ToauHu. 3a tekyumwms nepuoxa “Cesep Xonauar® AJl He e
rmoJTy4yaBall TuBUAeHTH. Hauncnennre MuxBy 3a meproja ca B pasmep Ha 17 369,431eBa, npu 12 666,741eBa 3a CHIHS IEPUOT
Ha MpeIXxo/HaTa FoANHa, KOETO Ce SIBSIBA M CIUHCTBEHUS IO — KPYIICH MPUXO/.

CeBera Ha aupekropute Ha “CeBep Xommuar’ AJl, cmem oOCTOHHO pasriekIaHe Ha PE3yNTaTHTe OT JEHHOCTTa Ha
JPYXKECTBOTO, OCHOBHUTE IPUXOAM M PA3XOAM M KaTO MMa MIPEABH OYaKBAHUTE TCHACHIWH HAa PAa3BUTHE U JIUICAaTa Ha
ANTCPHATHBHU HM3TOYHHMIM Ha mpuxomu ome npe3 2003 roamHa HamoXM PECTPUKIMOHHA IOJWTHKA IO OTHOUICHHE HA
TeKymuTe pasxonu. LlenTta e mpu 3ama3BaHe Ha Ta3W NOJHTHKA, Pa3XOAHWTE HA JIpyKecTBOTO 3a Tekymara 2008 rogwHa ma
HamanesT ¢ 25%cnpsmo 2007romuHa.

Hsama cpmecTBern IMMPaBUTCICTBECHU, HKOHOMUYECKU, q)PICKaJ'IHI/I WJIA MTOJIUTUYICCKU MPUHIUIIN 1 (I)aKTopI/I, a HiIMa 1
I/IH(I)OpMaI_II/IH 3a OYaKBaHU TaKHWBa, KOUTO Ca OKa3aJlu UJIn Ounxa MOTJIM J1a OKa)KaT ChIIECTBEHO BIMSHUC BBpPXY JIeHOCTTa Ha
ﬂpy)KeCTBOTO WM UHBECTUIUNTE HA MECTHUTE aKIITUOHEPU.

B. JIMKBHMIHOCT ¥ MaPUYHHU CPEACTBA.

(a) OcHOBHHTE W3TOYHHIM Ha JIMKBHIHOCT Ha JPY)XECTBOTO Ca Pa3leNicHH Ha TPH OCHOBHH NOTOKA, TOCOYCHH IIO-
rope.

(6) Kpm 31.03.20080auna “Cesep Xommuar” AJl € npemaocTaBuil HA APYKECTBA, B KOUTO MMa aKI[MOHEPHH YYacTHS
kpenuty Ha ob6ma croiHocT 875 500neBa. IIpe3 Texymus neprox Ha rofuHA Ha XOJNIUHTA ca Bb3cTaHoBeHH 226 500neBa ot
MPEIOCTABeHU KPEIUTH M JIPYKECTBOTO HE € TpenocTaBsiio HOBU kpeautu. Kem momenta “Ceep Xommunr” AJl e ¢
JIOCTaThYCH 00OPOTEH KamuTall 32 HACTOSIIUTE MY HYXIH, a TIPH HYX/Ia UMa BH3MOKHOCT J]a TIOJTY4IH OOOPOTHU CPENCTBA OT
BPBILAHETO HA NPEJOCTAaBCHU HA IBIICPHU M aCOLUUPAHH PYKESCTBA KPEIHUTH.

() Cormacuo ckmouenute ot “Cesep Xonmuar” AJl morosopu 3a kpeaut ¢ “Huxom-97” AJl, u mOCIEABAIIOTO UM
obenuHsABaHe B enHO 0010 cropasymerne ot 28.12.2007roa. BB3CTAHOBSBAHETO Ha OOIIUS IBIT TPsOBa 1a CTaHe MO
31.12.2008omuna - rmaBauna 875 50Q1eBa 11 HAUNCIICHUTE JIMXBH KbM J]aTaTa HA BPBIAHETO;

B. HayuyHo-Hn3cjie1oBaTeJICKa M Pa3BOHA NEHHOCT, IATEHTH M JHUIICH3H.

“CEBEP-XOJIIUHI™ AJl He e 3aBHCHM OT HAaTEHTH, JUICH3UOHHH, (ppaHIAN3HHTOBH JOTOBOPH, THPTOBCKH MapKU
WK IpYTH O0EKTH Ha HHTEIEKTyaTHaTa COOCTBEHOCT.

pr)KCCTBOTO HE € OCBIICCTBABAJIO HAYYHO-HU3CJICA0BATCIICKA U paSBOﬁHa JIEHOCT.

I'. UndopMmanus 3a TEeHJeHIIUATA HA Pa3BHUTHE.




Haii-3HaunmuTe HACTOSAIIM TEHACHUWU B Pa3BUTHUETO Ha APYKCCTBOTO Ca HACOUCHH KBbM IPEAOCTABAHEC W NOAABPIKAHEC Ha
H06pI/I JIMXBOHOCHU KPEIAUTHU HA ABIICPHU MU aCOOUHPAHU NPECANPUATUSA U MOMEHTHO CBHBAHE HAa BCHUYKHU H3JIUIITHU WIN
HEHAJIC)KAIN pa3XoJau, KAKTO U OCUTYPSIBAHC Ha AJITCPHATUBHU, HCU3TIOJI3BaAHU 1O MOMCHTA U3TOYHUIIN HA MPUXOJU.

C4yeToBOIHA MOJUTHKA

HO'Z[OJ'Iy CJIeIBa OMMMCAaHUE Ha CYETOBOJHATA IMOJUTUKA IIPUIIOKCHA ITPU U3TOTBAHCTO Ha (I)I/IHaHCOBI/IH OTYET.

A. ba3a 3a n3roTBsine Ha (PMHAHCOBHS OTYET

Hacrosmusr (I)I/IHaHCOB OTYET € WU3rOTBEH B CBHOTBCTCTBUE HW3UCKBAHUATA HaA TMPUCTUTE OT MI/IHI/ICTepCKI/ISI CBbBCT
Memnyﬂapom-m CYCTOBOAHU CTAaHAAPTHU U NNPHUCTOTO IMPABUJIO 3a OLICHKA 110 UICTOPHUYICCKA IICHA.

B. Inarorpaiinu matepuaianu aktusu (IMA) (Ilpuio:kenune 1)

Crpamure ca ¢ aAIMUHHACTPATUBHO IpeAHA3HAUYEHNE U ca IPEACTAaBeHH IO CIIPaBeUINBa CTOMHOCT, Oe3
nocnesaBamara o6es3leHKa 3a crpaauTe. BcHuku Apyru ABITOTpaiHM MaTepHalHU aKTUBHU Ca MpPEACTaBEHH IO HCTOpHYEcKa
[[eHa, HaMaJIeHa ¢ HAYHCIICHATa OT NPHA0ONBaHETO NM aMopTu3amms. KbM HacToAIMS MOMEHT APYKECTBOTO HE pasIojiara CbC
coOCTBEeHa aJ]MUHHUCTPATHUBHA CTPaja.

VBennueHunsita B OanaHcoBaTa CTOHHOCT, NMPOM3THYAIIM OT MPEOIEHKA, CE OTHACAT B MPEOLECHBYCH
pesepB. HamaneHus, KOUTO KOMIICHCHpAT MPEIXOHU YBEINYCHHSI OTHOCHO €AWH M ChII aKTHB, Ca 33 CMETKa Ha MPEOLCHBYHNS
pe3epB, BCHYKM APYTH HaMaJeHWs Ce OTHACAT B OTYETAa 3a MPUXOAM M pa3sxoiu. Beska roxmna pasnmkata B aMOPTH3ALUATa,
H34KCIIeHa Ha 0a3aTa Ha INpeolleHeHaTa CTOWHOCT Ha akTHBa (Pa3XOJbT 3a aMOPTH3alMs, NMOCOYEH B OTYETA 3a MPHUXOIH U
pa3xo/M) M Ta3u Ha OCHOBATA HA IbPBOHAYAJHATA UCTOPHYECKA CTOMHOCT Ha akTHBa ce TpaHc(epupa OT IPOLEHBYHHS pe3epB B
HepasIpesieNieHa IIeqanta oT IPEAXOIHH IePHOJIH.

AMOpTH3aIHUATa Ce HAUYUCIIBA MO JIMHEIHUS METOJ 10 JOCTUTaHE Ha OCTaThYHATAa CTOMHOCT Ha BCEKH
aKTHB 32 ONIPECIICHUS CPOK Ha MOJI3BaHE, KaKTO CIIE/Ba!
Crpaau — 25ronuan
O6opyaBaHe M MIHBEHTap — 7 TOJMHH

Koraro 6anaHcoBara CTOHHOCT Ha aKTHBa € MO-TOJIsIMa OT OYaKBaHATa Bb3CTAHOBHMA CTOMHOCT, aKTUBBT
ce 0663HCH§IBa JI0 Bb3CTAaHOBHMATA CH CTOMHOCT.

INeuanbure u 3aryoute ot npogax6a Ha [IMA ce onpenensT o OTHOIIEHHE Ha OalaHCOBaTa CTOMHOCT 1
ce B3eMaT MpEeIBUA NIPH OIpeeNssHe Ha pe3yaTraTa OT OCHOBHaTa aeitHocT. IIpu mpogaxbara Ha NPEOLCHEHN aKTHBU CyMHTE B
HPEOLICHBYHUS U JIPYTH PE3EPBH, OTHACSIIHU CE JO TE3W aKTUBHU ce TpaHCc(OpMHUpAT B HepaslpeseseHa nevyanda oT MpeiXoaHH
TIEPHOIIL.

Pasxoaute 3a moanpbKKa U pEMOHT C€ OTpa3siBaT B OTYETA 3a MPUXOJIUTE U pa3XoJaWTe 3a Mepuoja, B
KOHTO ca M3BBpPUICHU. Pa3xonuTe 3a KanmuTalHH PEMOHTH CE€ BKIIIOYBAT B OajlaHCOBAaTa CTOMHOCT HA aKTHBA B CIIydal, 4de ce
ouakBa ObBJema MKOHOMHYECKAa M3roja OT aKkThBa. KamuTamHUTE PEMOHTH CE€ aMOpPTU3UpaT 3a OCTATBYHHUS JKUBOT HA
CBBP3aHUS C TAX aKTUB.

B. HemaTrepuainu aKkTHBH

Pa3xoxu, KOUTO ca HECEMHEHO CBBP3aHH ¢ HACHTH(UINPYEM IIPOAYKT U NMa BEpOATHA CTONAHCKA ITOJI3a, IIPEBHIIIABAIIA
pa3sxoauTe 3a €IHA IOJIMHA, CE IPU3HABAT KATO HEMATEPHUAJIEH aKTHB.

Pa3xon, KOWTO yBeJIMYaBa MKOHOMMYECKATA U3r0/1a OT KOMIIKOTPHHUTE IIPOrpaMH WM yIbJDKaBa TEXHUS IbPBOHAYAJICH JKUBOT,
ce TIPU3HaBa KaTo NOZOOPEHHUE U CE OTYNUTA B YBEIMUCHIE HA OTYCTHATA CTOMHOCT Ha aKTHBA.

I'. O6e3uenka Ha TbJATOTPAliHH AKTHUBH

[Ipu Hanmuue Ha CHOUTHS M MPOMSHA B OOCTOSTENCTBA, KOUTO MHIMKUPAT, Ue OanaHcoBaTa CTOHMHOCT
Ha JIBIATOTpalHMATE MaTepHalHU W HeMaTepHalHW aKTHBH € HEBH3CTaHOBMMA B paMKHTe Ha IEHHOCTTa, Ce H3BBPIIBA
obe3neHka. 3arybara oT oOe3leHKa ce MpH3HABa 3a CyMara, ¢ KOATO OalaHCOBaTa CTOMHOCT HaAXBBPJIA BH3CTAHOBHMATA,
KOSITO TPEJCTaBIABa MO-BHCOKATa OT HETHAaTa INPOJaKHA IIEHa Ha aKTHBa M CTOMHOCTTa My B ymoTpeba. 3a memure Ha
M3MEpBAHETO Ha 00e3[eHKAaTa, aKTUBUTE CE IPYMHPAT A0 Bh3MOXKHO Hal-BHCOKA CTENCH HA aHAIUTHIHOCT, 3 KOATO Ca HaJIIIEe
UJICHTHOUIUPYEMH TTaPUYHH TTOTOLH.



J. UuBectnnun/Cryuacrus ( [Ipuwioxkenue 2 )

JpyKecTBOTO KiIacUpHUIUpPa CBOUTE WHBECTUIMH B KAIMTAJIOBH W IIBJITOBU LIEHHH KHW)Ka B CICTHUTE KAaTETOPHU:
[ICHHH KHIKa B 000POTEH MOPT(EHI U IEHHW KHIDKa B MHBECTHIHOHEH moprdein. Knacudukanusara ce n3pbpiBa Ha 0a3a
IL[ENITa, 32 KOATO ca MPHIOOUTH MHBECTHIIMHTE. PEKOBOACTBOTO ompenernst KnacuukanuaTa Ha MHBECTHI[MHTE CH B MOMCHTA HA
MIOKYIKaTa U PEJOBHO IMPEOLCHsIBA NpeAHAa3HaueHNEeTo UM. MHBeCTHUIIMY, KOUTO ca MPUIOOUTH 3a Jja TeHepHupar nedaidu oT
KPAaTKOCPOYHH TMPOMEHH Ha LEHHTE, c¢ KIacHPUIMpaT KaTo IICHHU KHIDKa B OOOpOTeH MopTdeiln M ca BKIIOYCHH B
KPaKTOCPOUHHUTE aKTHBU 3a LENUTE HA HACTOAMNTE (PMHAHCOBM OTUETH, KATO IIOJ KPAaTKOCPOUEH ce pa3bupa mepmox mo 1
roauHa. [Ipe3 Tekymus nepuox ApyKecTBOTO HE pas3loyiara ¢ TaKiBa MHBECTHUINH. VIHBecTHIIMHTE, TPHIOOUTH C HaMEpeHHe
Jla ce IBbpKaT 3a HEOoNpeeleH Mepro OT BpeMe, KOUTO MOraT Ja OBJaT MPOoAaAeHH B 3aBUCHMOCT OT HYXXJIHTE OT 000pOTHH
Cpe/CTBa, ca KIacu(HUIUPAHH KaTo ICHHU KHI)KA B HHBECTHIIOHEH MOPTdeiin; chinuTe ca KiacupUIUPaHH KaTo JBITOTPAHI
aKTUBH, OCBEH aKO PBKOBOJCTBOTO HE M3pa3d HaMepeHHe Ja AbP)KU IIOCOUYEHUTE MHBECTHLHUM 3a I0-MAJKO OT ABaHAJeceT
Mecela OT JaTaTa Ha GajlaHCca WJIM aKko € NpeABUJICHO Aa ObJAT M3IOI3BaHU [IPU €BEHTYaJIHO HabupaHe Ha 00OPOTEH KamnuTall.
B TakbB citydaif, Te3u HHBECTHIIUH CC¢ KIACH(PHUIIPAT KaTO KPAaTKOTPAiHA aKTHUBH.

INoxynkara u npoxaxx06ara Ha HBECTHINH Ce IIPH3HABA OT JaTa Ha ThpryBaHe. CTOHHOCTTa Ha MPUAOOMBAHE BKIIOUBA
pa3xoaWTe MO TpaH3aknuATa. lleHHHWTe KHMKa B 000poTeH mopTdeiln M HEeHHMTE KHIDKA B MHBECTHUIMOHEH HOpT(hein ce
OTYUTAT B CIEABALIUTE OTYETHU NMEPUOIH 110 CIpaBeINBa CTOWHOCT. PeanusupanuTe U HepealusupaHuTe 1edanon U 3aryou
OT TpOMsIHA B CPIaBeINBaTa CTOWHOCT HA IIEHHUTE KHM)XKa B 00OpPOTEH MOpT(Qeiin ce BKIIOYBAT B OTUETA 33 NPUXOIUTE U
pa3xoamTe 3a Iepuoja, Mpe3 KOWTO ca BB3HUKHANHM. Hepeammsupannte medanOW u 3aryOm B pe3ydaTraT OT NPOMsHA B
CIIpaBe/UINBaTa CTOMHOCT Ha LICHHWTE KHIDKA KJIACH(UIMPAaHH KaTO TaKMBa B MHBECTUIIMOHEH MOpTQeisl ce NpHU3HaBaT B
ordeTa 3a kanurtana. CrpaBeAnnBaTa CTOMHOCT Ha WHBECTHIIHTE C€ OMpeaesd Ha 0a3a ma3apHU JaHHU 3a [ICHUTE WX Ha 0a3a
OLICHbYHM MOJEJIU Ha mapuuHu norouu. CrpaseluiMBaTa CTOMHOCT HA HEPETHCTPUPAHUTE KANUTAJIOBU LICHHU KHUXKA CE
OLICHsABA 4Ype3 IOKa3aTeIHMTe LEeHA/TOXOAM WM lieHa/TapHyeH MOTOK, MOAM(UIHMPAHHM ¢ Led Aa OTPa3AT CHelupHYHHTE
ycioBus Ha eMuTeHTa. OHE3W KaIlUTAIOBH IIEHHH KHIKA, 32 KOUTO HE MOXKEe Ja Ob/e HaJAeKIHO OLCHEHA CIIPaBEAIHBATA UM
CTOHHOCT, ce OLEHSBAT 10 CTOMHOCT Ha NpHUIOOMBaHEe MHHYC oOe3leHKa. [Ipy oHe3W KHMXa, KIacH(pUIMpPaHN KaTo LCHHH
KHIDKA B MHBECTUIIMOHCH MOPT(HEH npu mpogaxkdaTa UM uin 00e3IeHKaTa UM, HATPYNaHUTE KOPEKIMU Ha CIpPaBeJINBaTa HM
CTOMHOCT Ce 0Tpa3gBaT B OTUECTA 3a MPUXOTUTE U Pa3XOJUTE KaTo Ievyanba mim 3aryda OT MHBECTHIMOHHN [IEHHN KHIDKA.

E. MaTtepuaJinu 3anacu

MaTCpI/IaJ'IHI/ITC 3aracu €€ mocoYBat 1o UCTopuyecKara 1cHa. PasxoabT npu HOT‘pe6J’IeHI/Ie/I/I3HI/ICBaHC CC ompeaci 1o
CpCAHONPETECIIICH METOA. Hp€3 TCKYIIHUA NIEPUOA APYKECTBOTO HAMA HpI/II[06I/ITI/I W U3IMCAaHU MaTCPUATIHU 3aI1acH.

7K. Bzemanus ( IIpuioxenne 3 )

B3emaHmsATa OT KIMEHTH CE€ OTpa3dBaT IO CTOMHOCTTAa MM IO (hakTypa, HaMaJeHa ¢ MPOBM3HATA 3a O0E3ICHKATa HM.
IIpoBu3ms 3a oOe3leHKa ce MpaBH B CIydal, Ue CHIECTBYBa OOCKTHBHO OKAa3aTEICTBO, Ue APYKECTBOTO HAMA jaa Obae B
CBCTOSHHE Ja ChOepe BCHUYKHM IBDKHMH CyMH, CBIJIACHO ITBPBOHAYANIHUTE YCIOBHUS IO OTHONICHHE HAa CHOTBETHHS pPa3ueT.
Cymara Ha 0Oe3IeHKaTa € pa3IuKaTa Mex Iy OalaHCOBaTa M BB3CTAHOBHMA CTOMHOCT, KOSTO MPE/ICTaBIIsIBAa HACTOSIIATa CTOMHOCT
Ha MapUYHUTE TIOTOLM 34 CXOAHU KIUEHTH.

3. Mapuunu cpeacrea u napuunu ekpuaient ( [puioxenue 4 )

HapI/I‘IHI/ITe CpEACTBA U MAPUIHUTE €EKBUBAJICHTU CE€ OTUUTAT I10 UCTOPHUIECKA IICHA. 3a menuTe Ha OTYeTa 3a TmapuIHuA
IOTOK, MapUIHUTE CPCACTBA U MAPUIHUTC CKBUBAJICHTU BKJIIOYBAT I1apy B 6p0171 M 110 0AaHKOBU CMETKH.

H. CobcTBeH KanuTal
(1) EmuTnpanute ot JpyKecTBOTO akiuHu ce knacuduiupar karo kanurai. [Ipes 2008roxuna “Cesep Xomaunr” A/l He e

C€MUTHPAJ HOBU aKIIUH.

. 3aemu

3aemure ce TpU3HaBaT IbPBOHAYAIIHO A0 pasMepa Ha MOCTHIIJICHUECTO, 6e3 Jla C€ BKIIIOYBAT PasxoquTe 110 3a€Ma. B
TMOCJICACTBUEC 3aCMUTE C€ OTUUTAT IO UICTOPHUUICCKA IICHA.



pr)KCCTBOTO HsiMa NOJIY4YCHH 3a€MHU 3a TCKYIIUA IIEPUOI.

K. loxoau Ha ciry:KuTeIMTe

I[py)KeCTBOTO u3miama BHOCKH TI0 ABPKABHO HWJIN YaCTHO YHIPAaBISAIBAHU NEHCUOHHOOCUTYPUTCITHU (I)OH,ZIOBC Ha
3abIDKUTENHA U J0OpoBonHa 6a3a. Ciiell KaTo BEIHBK Ca M3IJIATEHH, KOMIIAHUSITA HAMA TOBEYE 3aIb/DKCHHS 3a IUIAIlaHe.
Tekyiuure BHOCKH 00pa3yBaT HETHHUTE MEPHOJUYHN PA3XOH 3a TOJMHATA, B KOSATO CE IBJDKAT M KaTO TaKMBa CE BKIIIOYBAT B
pasxomute 3a nepconana. [Ipez 2008roauHa B cTpyKTypara Ha JPYKECTBOTO ca paboTuiH 3 4oBeka ¢ Buciire HKOHOMHYECKO
obpa3oBaHue.

JI. Ilpn3naBaHe Ha MPUXOANTE

IIpuxonute ce mpusHaBaT Oe3 JaHBLIU BBPXY AoOaBeHaTa cToWHOCT. IIpuxoauTe OoT mpojaxOu ce MpU3HABAT NPH
JIOCTaBSIHETO HA CTOKATa MM yCIIyraTa ¥ HeHHOTO IpHeMaHe OT KyIyBada, yCIOPEIHO ¢ IPEXBhPIISHE Ha CHOTBETHUTE PUCKOBE 1
nsrogu. IIpuxoaure oT MpeAocTaBeHN YCIyrH ce 0asupaT Ha CTENEHTa Ha M3IbIHEHHE, KOATO CE OMpefelNs OT U3IbIHEHUTE
YCIIyTH 10 MOMEHTA KaTo IPOIIEHT OT BCUYKHU YCIIyTH, KOUTO TPsAOBa Aa ObAAT M3IIBIHCHU.

M. IluBuaenTH

JIMBHCHTHTE ce NIPU3HABAT BB (PMHAHCOBUTE OTYETH HA APYKECTBOTO B IIEPHO/A, B KOWTO ca 00OPEHH OT aKLHOHEPUTE Ha
O6mo crOpaHKe HA JPYKECTBOTO.

H. CpaBHl/lTe.]'IHPI AAaHHU 32 NPEAXOIHU IO ANHHU

Kpaero e He0OXOAMMO, CPAaBHUTEITHHUTE JAHHY 32 MIPEIXOAHU TOJUHH Ca KOPUTHPAHH, 32 J1a € TIOCTUTHE CHIIOCTAaBUMOCT Ha
JTaHHWUTE OT TEKYIIa U MPEIX0aHa TOaUHA.

Yupasiaenue Ha PMHAHCOBUS PUCK

(1) daxropu Ha pUHAHCOBUS PUCK

JeiiHocTTa Ha IPYKECTBOTO € HM3JIOKEHAa Ha penulla PHUCKOBE, BKIIOUHUTENHO M Ha e(eKkra OT M3MEHEHHATa Ha
Ma3apHUTE IIEHH HA COOCTBCHMS KalHMTall, HI3MEHCHUATA HAa [ICHUTE HA TPEIOCTaBSIHUTE OT JPYKECTBOTO YCIYTH U JINXBEHHUTE
npoueHTtd. I[Iporpamata Ha JPYKECTBOTO 3a IOOPO KOPIIOPATHBHO YIPaBICHHE € ChCPEIOTOUCHA BHPXY IPOTHO3HMPaHE Ha
(UHAHCOBHTE Ma3apu M MMa 3a el Ja HaMalld eBEHTyaJHUTE HeONarompusTHH e(peKTH BBPXY (HMHAHCOBUS pe3yiTaT Ha
JIPYXECTBOTO.

ﬂpy}KeCTBOTO “Ma MHOKECTBO MHBECCTUIIMU B ABIICPHU U aCOIMMUPAHU MPEANPUATHSA, YUUTO HETHU AKTUBU Ca U3JIOKCHU HaA
PUCK TIpU MPOMSAHA HA TBPCCHETO HA MPEAOCTABAIHUTE OT TAX CTOKHU U YCITYTH.

(2) JInxBen puck

[puxoauTte Ha APYKECTBOTO M MAPUYHUTE MOTOIM OT AEHHOCTTa My Ca B TONISIMA CTEIICH 3aBHCHMH OT M3MCHEHHATA
Ha MazapHUTe JUXBeHU npoueHTH. “Cesep Xomauar” AJl nMa 3HaYNTEHH JIMXBOHOCHH aKTHBH. [loJIHMTHKATa Ha APYXKECTBOTO
€ Ja MoJAbprka IPUOIN3UTEHO €HAKEB C Ma3zapHUTE (QUKCHpPaH JMXBEH MpoueHT. KeM kpas Ha roguaata 100 %ot 3aemure
ca 6wy ¢ (PMKCHUPaHU TMXBEHHU MPOLECHTH.

(3) JInkBuaeH puck

HpCZ[HaSJ'II/IBOTO YIpaBJICHUEC Ha JIMKBUAHHWA PUCK IMpeArnoara nogabpXaHe Ha JOCTATBhYHO KOJWMYECTBO IMapHUIHH
Cp€ACTBa C BB3MOXXHOCT 3a (l)I/IHaHCI/IpaHe C MMOAXOAAIIO0 KOJTMYECTBO KPECANUTH.

(4) OnpenessiHe HA cIPAaBeJIMBATA CTOIWHOCT

CopaBeumBaTa CTOMHOCT Ha KOPHOPAaTUBHUTE U THPIyeMH IIEHHH KHIKA, ce 0a3upa Ha Ma3apHATE IIEHW KbM JaTaTa
Ha OanaHca. [Ipu oleHKaTa Ha CIIpaBeJIMBaTa CTOMHOCT Ha aKIMHUTE OT MHBECTULIMOHHUS HOPTQEHi, JpyKECTBOTO U3MOI3BA
MHOXKECTBO METOAM M TpaBH IPEANONOXKCHHS, 0a3HpaHU Ha CHIIECTBYBAIUTE ITa3apHU YCIOBUS KbM JaTaTa Ha OanaHca.
OmeHkara MOXe Ja ce 6a3upa Ha Jpyrd HOXOOHH HHCTPYMEHTH



Ipuioxkennst KbM (PMHAHCOBHS 0TYET

WHnekc Ha IpUIIOKEeHUATa KbM (PUHAHCOBHS OTYET
JbarorpaiiHu MaTepualHU aKTUBU
WuBectuiun

Bsemanus

ITapuyHu cpencTBa U MapUyHU €KBUBAIEHTH
3aabIKeHus

ITpuxoau ot nponaxxom

DUHAHCOBU PUXOIU

AIMVMHUCTPATUBHU Pa3Xxoau
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Crenku cbC CBbP3aHU JIHLA
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Cr0OuTH cllel JaTaTa Ha OajaHca

[Hara 15.04.2008. ChcraBuTen :
M. Muxaiinosa

PrwroBoauTen .
Crosu lllomos



Ipunoxenue 9

Craenku cbCc CBbP3aHH JINLA

JpyXecTBOTO HsIMa KOHTPOJIHM YYacTHs, MMa 3HAYMTENHO yd4acTHe B JBE U MUHOPHTAPHO y4acTHE B
enHo apyxectso. ([Ipunoxenune 2).

Crenkure ¢bC CBbP3aHH JINLIA, Ca KAKTO CJIE/BA!
1) ITpona:kon

IIpe3 2008roanHa Opy>KECTBOTO HE € MPEIOCTABSIIO HOBH KPEIUTH, HO
npenoctaBeH oT 2007Toa. KpeauT € Bh3CTAaHOBEH 3a€HO C HAYHCIICHUTE
JIMXBH, OT CIICTHUTE CBBP3aHHU JIUIA

- “Bakyymrepm” AJl — 226 500,00eBa.

Hauucnenure nuxsu mo TOPCIIOCOYCHHAT 3a€M Ca IMPU JIMXBCH ITPOLICHT 8u
Ca CbOTBETHO .

- “Bakyymrepm”’ Al — 11 021nena.

[IpomaxxOute KbM CBBpP3aHUTE NMPEAIPHUATHS CE N3BBPIIBAT IO a3apHU LIeHH U ycioBus. [IpogaxonTe
Ha acormupanute npeanpustus Ha “Cesep xomnauar” A/l ca 1o 1ieHa paBHA Ha ce0eCTOHHOCTTA.

2) IMokynkn
KoM 31,03, 2008 0auHa qpy>KEeCTBOTO € MOJTYYMIO CISIHUTE CTOKH U YCIYTH OT CBBP3aHHU JIUIA:
ot “Huxom — 97" AJ] — TenedonHn ycayru Ha oOrma ctoiiHoct 210,828,

ITokymkuTe OT CBBP3aHHUTE MPEANPHUATHS Ce U3BBPIIBAT MO Ma3apHU LEHU U ycioBus. [Iponaxxoute Ha
aconmupanure npennpuitus Ha “Cesep Xonauar” AJl ca o 1ieHa paBHa Ha ce0eCTOHHOCTTA.

3) Br3HarpaskieHue Ha ChbBETa HAa IUPEKTOPUTE

ITpe3 2008r. obmiaTta cyma Ha Bh3HArpaKACHUATA Ha ChBETa Ha qupekTopuTe Bh3nu3a Ha 1 980,0Q1eRa,
a IMEHHO |

Crosin Casog Illonos, ETH 5308281624 «nen na C/I — 660,0018.
Pymen CumeonoB Cumeonos, EI'H 6403233104 «nen na CJ] — 660,0018.
Pymen ITetpoB Mutes, ET'H 7009143509 =ien va CJ] — 660,0Q1s.

punoxenue 10

CnouTH cjle] 1aTaTa Ha 0ajiaHca

Hsma ChIIICCTBCHHU CHOUTHS HACTHIIUIN MEXAy pAarata Ha CBCTAaBAHEC U CpOKa 3a H3TOTBAHC Ha
TOAUIITHUA CYCTOBOACH OTYET HAa APYKCCTBOTO.

Hsima chiecTBeHH CHOUTHS HACTBHIMIM MEKAY CPOKA 3@ H3TOTBSIHE Ha TOAMIIHUS CYCTOBOJICH OTYET Ha
JIPYXKECTBOTO M CPOKA 33 MPUEMAHETO MY.

Jata 15.04.2008. CncTaBuUTE . PrwroBoauTeln .
M.MuxaiinoBa Crosu Lllomnos



