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3a II rpumeceune na 2008 roguna




O6ma undopmanus

Jlpy’ecTBoTo € yupeaeHo Ha 25.09.1996 r. kato Ilpusatusaunonen gonn "CEBEP” AJl, KoiiTo npeypend AeiHHOCTTa CH
B Xonauur no ThProBckMs 3aKOH M NMPOMEHH THProBckata cM dupma B “CEBEP-XOJIIUHI A/l ¢ pemenne Ha O6moTo
chOpaHHe Ha aKLUMOHEpHTE, mpoBeaeHo Ha 12.12.1997 r. [lpomsaHata € BHCaHa B TBPTOBCKHSA PErHCTHP Ha BTOC c pewenne
ot 05.01.1998 r.

IpenmersT Ha Aeiinoct Ha “CEBEP-XOJIIUHIA]L e: npunoGuBake, ynpasieHHe, OUSHKA H npoaax0a Ha y4acTHs B
GBATAPCKH M YYKIECTPAHHHU JAPYKecTBa; NpUAoOHBaHe, ynpasieHue H npoaax6a Ha obiuralyy; GUHAHCHPaHE Ha JIpYKecTsa,
B KOHTO XOJIIHHIOBOTO JIPY)KECTBO y4acTBa.

C I-ata emucus akuuu ot 1996 r., B pasmep Ha 500,000,000 nepa npyKecTBOTO € MOJMYYHIO pa3pelieHHE OT
KOMMCHSATA 10 LIEHHHTE KHuka U ponnosute Gopeu ¢ Pemenne Ne 153-TTd/18.10.1996 r. 3a noTebpKIaBaHe Ha NPOCHEKT 3a
ny6nHuHO MpeanaraHe Ha akiHH. PasMepbT Ha 3alTMCAHHA W BHECEH KallMTajl KbM MOMEHTA Ha yUpEeIABAHETO € 360,660,000
nesa, oT KouTo 337,084,000 nesa B uHBecTHIMOHHH nesa u 23,576,000 nesa B napw.

KanuranbT € yBenW4aBaH [Ba MbTH, 4Ype3 MyOMMUHO MNpeAnaraHe Ha akiWH H BEIHBXK, Ype3 MpeanaraHe Ha
aKLHOHEPH.

3a Il-pata emucus ot 1997 r., B pasmep nHa 120,000,000 nepa npy»ecTBOTO € MOYYHIO PA3pELICHHE OT Komucusara
Mo ueHHHTe KHMxka U donnosute Gopcu ¢ Pemenne Ne 22-ITT1/31.01.1997 r. 3a noTBbpxkAaBaHE Ha MPOCMEKT 32 ny6nuuno
npeaiaraHe Ha aKuMd. PasMepbT Ha 3aNMCaHHA W BHECEH KalMTal OT Ta3u €MMCHA e 14,553,000 nepa B MHBECTHLIHOHHH
GoHoBe.

3a I1l-tata emucus ot 1998 r., B pasmep Ha 105,447,000 neBa OpyKeCTBOTO € NMOJY4HIO paspemenne oT Komucuara
Mo LeHHUTE KHIKA 1 onnosute Gopen ¢ Pemenne Ne 126-I111/13.08.1998 r. 32 noTsbpAIaBaHe Ha MPOCMEKT 32 MyGIHYHO
npesarase Ha akLMH. Pa3MepsT Ha 3aNMcaHis H BHECEH KalMTall OT Ta3H EMHCH € 105,447,000 nepa B napH.

3a Il-tata emucua ot 2002 r., B pasmep Ha 300,000 nepa yBenWYEHWETO HA KAMHTANA HAa APYKECTBOTO € MO peja Ha
un.112, an.5 ot 3MILIK upe3 ny6auyHO NpeiaraHe Ha akiMM caMO Ha akunoHepH. Criesi yCnemHo NpoBeeHaTa NoAMNKCKa,
kanurana Ha “Cepep Xonauur” AJl 6e ypenuuen Ha 780,660 5., ¢ Pewenue va BTOC ot 03.06.2002 r. EmMuchaTa € BniHCaHa B
peructbpa Ha JIKLIK ¢ Pemenne Ne 93-E/26.06.2002 r.

O6woTo yBenuyenue Ha kanutana e ¢ 420,000.00 nesa, OT KOMTO 14,553.00 nepa B HHBECTHLIHOHHH OOHOBE H
405,447.00 nepa B napH.

Kbm 30.06.2007 roinHa BHOCKUTE B KanuTala Ha JApYKECTBOTO Ca:
Bunose BHocku :  429,023.00 nepa — B napu
351,637. 00 nepa — B MHBECTHLIMOHHH DOHOBE
CroTHOLIEHHE: 54.96 % - B mapH
45.04 % - B HHBECTHLIMOHHH GOHOBE

Akupnre Ha “Cepep Xonmuur” AJl ca ofHKHOBeHH, Ge3HANMYHM, MOMMEHHH, C NPABO Ha riac v ¢ HOMHHAN 1 ( enun )
feB. AKIIMMTE naBaT npaso Ha rac B O6moTo chOpaHHe Ha akUMOHEpUTE, NHKBHAALMOHHA KBOTA M AHBHICHT. AKLMHTE Ha
“Cepep Xonauur” AJ] ca peructpupat 3a Thproeus Ha "Buarapcka douzosa bopea - Co¢us” Al — HeopuumaneH nasap.

OtpacnioBata CTPYKTYpa HA HHBECTHUMOHHHA MOPTHEHn Ha “CEBEP-XOJIIUHI™ Al kM 30.06.2008 r. B koATO Haji-
ronsM AA1 MMa TBPrOBHA Ha €1po, € cleaHara:

OTPACJIA Pecype Jdan B %
Twprosus Ha eapo 250,000.00 74,40 %
TekcTHIHA W TPHKOTAaXHA 86 030,60 2560 %
NPOMMIILIEHOCT
061 noprdern: 336 030,60 100.00

A. Ilperaen Ha AefiHOCTTA

“CEBEP-XOJI/IMHI™ AJl € XONIMHIOBO [PYECTBO MO CMHCBbIa Ha THProBCKMA 3aKOH, MOpaad KOETO He
OCBUIECTBABA MPAKO MPOM3BOJICTBEHA H THProBCKA AEHHOCT, CBBP3aHa C MPEJIOCTABIHETO Ha CTOKH M ycnyry. Tlpes Tekyluata
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2008 roaMHa APYKECTBOTO 3amasi OCHOBHHTE CH TEHACHIM 1O YNpaBi€HHE HAa APYKECTBATa OT HHBCCTHIMOHHHA cH
nopTdeiist ¥ NpefoCTaBAHE HA KPEINTH Ha CHIIUTE.

Haii-3HauuMuTe (akTopH, BIMseln Ha Aefisoctra Ha “Cesep Xonmuur® AJl e npoMsHaTa Ha MasapHUs JIMXBEH
MPOLEHT M ABMKEHMETO HA LICHMTE HA PEry/HpaHHi Nasap Ha USHHH KHiDKa. 3a Tekyluara roJMHa He Ca HacCTHMBAIH
HEOGUKHOBEHM M PE/IKH CEOUTHS WM IOKYMEHTH, KOHTO CBUIECTBEHO /1a Ca NOBIHAIH BHPXY MPUXO/A Ha JPYKECTBOTO oT
JeHHOCTTA.

3a TekymoTo Tpumeceuue Ha 2008 roauHa APYKECTBOTO € PEAM3Upaso CYETOBOAHA neyanta B pazmep Ha 16 Xun.
7eBa, KOATO CE AbJKM OCHOBHO HA HAUMCIIEHMTE JHXBH M0 OTNYCHATH KPEIUTH. OcTaHaIUTE M3TOYHULIM HA MPHUXOJM, KaTo
NPUXOJM OT AHBHIEHTH, B KOHTO “Cepep Xonuuur” AJl uMa y4acTHe, OCTaBaT CPABHUTEIHO HEMPOMEHEHH.

Cweera Ha nupektopure Ha “Cesep Xomauur” AJl, cnen obcroiiHo pasriexiaHe HA pesynTaTdre o1 nefiHocTTa Ha
JPY’KECTBOTO, OCHOBHMTE NMPHXONM H Pasxoid W KaTO HMa MPENBHI OYaKBAHMTE TCHACHLHHM Ha pasBUTHE W JIMMCaTa Ha
ANTEpHATMBHM M3TOMHWUM Ha npuxoau owe mpe3 2003 roanHa HanOKM PECTPHKUMOHHA MOTHTHKA Nno OTHOIIEHHE Ha
TEeKYIMTE Pa3XolH, KOATO Ce Cra3Ba H 10 IHEC.

HAMa CHLIECTBEHH NPABHTECTBEHH, HKOHOMHYECKH, (MCKANHH WM MOJMHTHYECKH NPHHUMIH U dakTopH, a HAMA H
uHGOPMALIMA 32 OYAKBAHM TAKHBA, KOHTO CA OKA3alH MITH GHXa MOI/IH /1a OKAXKaT CBUICCTBEHO BIHAHHE BHPXY AeiHOCTTa Ha
JIpy»ecTBOTO WIH HHBECTHLIMUTE HA MECTHHTE aKLIMOHEPH.

B. JIUKBHAHOCT H NAPHYHH CPeICTBA.

(a) OCHOBHHTE H3TOMHHLA Ha THKBUIHOCT Ha JIPY/KECTBOTO Ca pa3fieieHy Ha TPH OCHOBHH MOTOKa:
1. TIpuxoau OT cAENKH C LIEHHH KHHXKA;
2. Tlpuxomu OT HAYMCJIEHH JIMXBH TO MPEJOCTABEHH KPEAMTH Ha ApYKECTBa, B KOWTO “Cesep Xonmuur” AJl uma
YHACTHE;
3. [Tlpuxoau OT AMBHIEHTH
(6) KM 30.06.2008 roamua “Cesep Xonauur” AJl e mpenocTasuil Ha Ipy’KecTsa, B KOMTO HMa aKLMOHEPHH Y4aCTHA
kpeauTu Ha obwa croiiHoct 905 500,00 nepa. I1pe3 Tekyuius MepHO/l Ha roaMHaTa, Ha XonauHra He ¢a Bh3CTAHOBABAHH CYMH
OT NPENOCTABEHH KPEAUTH. 3a CHIIMA NEPHO IPYKECTBOTO € NPEOCTABHIIO HOB KPEAHT 8 pasmep nHa 30 000,00 snesa, orHOBO
ua “Hukom — 97" AJL. Kum momenTa “Cesep Xonauur” AJl e ¢ aocrarbyeH 060pOTeH KamuTan 3a HACTOAUIMTE MY HYXIM, a
NpH HYKIa HMa BB3MOXKHOCT Ja T10JIy4H 0GOPOTHH CPEACTBA OT BPBIIAHETO Ha MPEAOCTABCHH Ha IBIIEPHH W aCOLHMHPaHH
NpYKECTBA KPEAHTH.

(B) CeraacHo ckmoueHute ot “Cesep Xonauur” AJl noroBopH 3a KPEIMTH H aHEKCH KBM TiAX, C “Huxom-97" AJl
BB3CTAHOBABAHETO HA OTMYCHATHTE KpenuTH TpsGBa na ctade 0 31.12.2008 roanua - TIaBHULM M HAYHCIIEHHTE JIHXBH;

B. Haylmo-mc.llenonareﬂcxa H paanoiiﬂa NeiHOCT, NaTeHTH H JHIEH3H.

“CEBEP-XOJIJIUHI™ A]l He e 3aBHCHM OT MaTeHTH, JTHLEH3HOHHH, {panyaii3HHroBH 1OrOBOPH, THPrOBCKH MapKH
MM ApYTH 06eKTH HAa HHTEJIeKTyalHaTa coOCTBEHOCT.

JIpy’ecTBOTO He € OCHIIECTBABAJIO HAYYHO-U3CNEA0BaTENICKA H pa3BoiiHa feHHOCT.
I'. Undopmanuns 3a TeHJEHUHATA HA Pa3BHTHE.

Haii-3Ha4MMHTE HACTOAIIM TEHACHLMH B PasBHTHETO Ha OPYKECTBOTO ca Haco4YeHH KbM MNpeaoCTaBAHE H noAdbpXKaHE Ha
JIDGPH JIMXBOHOCHH KPEJWTH HAa ABLIEPHH H aCOLMHpaHH TNPEANnpHATHA H MOMEHTHO CBHBAaHE Ha BCHYKH H3JIHLIHW HIH
HEHAJEXKalllH pa3XolH, KakTo H OCHrypsAiBaHE Ha ajTepHaTHBHH, HEU3MO/I3BAHH 110 MOMEHTA U3TOYHHLIH Ha NPHUXOJH.

CueToBOAHA MOJHTHKA
HO-JIOJ'ly clejipa OrnHcaHHE Ha CYETOBOOHATA TIOJIMTHKA npunoxcena I'lpH H3rOTBAHETO Ha q)HHaHCOBHH OTYET!:

A. Basa 3a narorsaHe Ha QHHAHCOBHSA OTYET

Hacroduusar ¢HH3HCOB OTYET € H3rOTBEH B CBHOTBETCTBME HW3HCKBAHWATA HA MPHETHTE OT MHHHCT&[JCKHH CbBET
Mexc,nyﬂaponﬂu CYETOBOJIHH CTAHAAPTH H NPHETOTO NMPaBHJIO 32 OLIEHKa Mo HCTOpPHYECKA LIeHA.



B. Inarorpaiinn matepuaann aktusu (IMA) (Ilpaaoxenne 1)

KM MOMEHTa IpY’KECTBOTO HE pasriofiara ChC COOCTBEHH Crpaad W 3eMH. BCHukM ApyrH ABAroTpaiHKu MaTepHaiHi akTHBH ca
NpeNCTABEHU N0 HCTOPHYECKA LIEHa, HaMalleHa ¢ HAYHMC/eHaTa OT NpHA00MBAHETO UM aMOPTH3aLMA.

VBenuueHHATa B OanaHCcOBaTa CTOMHOCT, MPOH3THYALIA OT MPEeOleHKa, Ce OTHACAT B NpeoLeHbYeH peseps. Hamanenus, kouto
KOMIMEHCHPAT MPEAXOAHH YBENHYEHHA OTHOCHO €MH M ChIll aKTHMB, €4 332 CMETKa Ha MpeoLEeHBYHUSA pe3epB, BCHUKH NPYyru
HAMANIEHHS CE OTHACAT B OTYETA 3a MPUXOAH H pasxonH. Beska rolMHa pasiMkaTa B aMOPTH3alMATa, H3YHCIIeHa Ha Oa3ara Ha
npeoLieHeHaTa CTOMHOCT Ha akTHBa (Pa3XobT 33 AMOPTH3ALNMA, IOCOYEH B OTHETA 3a MPHXOIH W Pa3XO/IM) H Ta3H HA OCHOBATA Ha
ITbPBOHAYANIHATA MCTOPHYECKA CTOMHOCT HA AKTHBA Ce TpaHCdepHpa OT NMpOLEHBYHUs pe3eps B Hepasmpejesexa redanba ot
MPEAXOIHH MEPHUOIH.

AMOPTH3aLIMATA CE HAYMC/IABA 110 JIMHEHHHA METO IO A0CTHraHe HA OCTAaThYHATa CTOHHOCT Ha BCEKH aKTHB 32 OMNpele/ieHH
CPOK Ha M0/13BaHe, KaKTO Cleasa:

Crpanu — 25 roauHu

TpaHcnopTHU cpeacTBa — 5 rONMHK

OBopyaBaHe ¥ HHBEHTap — 7 TOAWHH

Korato 6anaHcoBaTa CTOMHOCT Ha aKTHMBAa € MO-TONSMAa OT OYAKBAHATA BH3CTAHOBMMA CTOMHOCT, akTHBBLT ce obe3ueHABa 10
BB3CTAHOBHMMATA CH CTOHHOCT.

TMeuan6ute u 3ary6ure ot nponaxoa Ha JIMA ce onpenenar no oTHoweHue Ha GanaHcosara CTOHHOCT M Ce B3eMAT NPE/IBHIL MPH
onpejieNlsiHe Ha pesynTara ot ocHoBHata JeiHocT. IIpu npomaxbaTa Ha NpeOLEHEHH AKTHBH CYMHTE B MPEOLEHBYHHA H IPYrH
pe3epBH, OTHACALLM CE 10 Te3H aKTHBH CE TPaHC(HOPMHPAT B Hepasnpeze/ieHa neyanta oT NPeAXoaHH NepHoaH.

Pa3xo[MTe 3a NOQAPHKKA M PEMOHT CE& OTPa3sBAT B OTHETA 33 MPHXOJAMTE M Pa3sXOJMTE 3a MEPHOIA, B KOHTO €2 W3BLPILEHH.
Pa3sxonuTe 33 KANMTAJIHM PEMOHTH Ce BKMOYBaT B GanakcoBara CTOHHOCT Ha aKTHBAa B Ciyuai, ye ce ouyaksa Ownema
WKOHOMMHECKA H3r0/Ja OT akTHBa. KanuTaiHuTe pEMOHTH Ce aMOPTH3HPAT 3a OCTAThYHHA JKHUBOT HA CBBP3aHHA C TAX aKTHB.

B. HemaTepuaiHu aKTHBH

Pazxomu, KOHTO ca HECHMHEHO CBBP3aHM C MAEHTH(GHLUHMpYEM MPOLYKT M HMa BEpPOATHA CTOMAHCKa MO/3a, MpeBULIABAILA
Pa3XOMTE 3a €HA TOANHA, C€ MPHU3HABAT KATO HEMATEPHAIEH aKTHB.

Pa3xon, kOHTO yBeNMuaBa MKOHOMHYECKATA H3r0Zla OT KOMMIOTHPHHTE MPOrpaMH MIIH yIB/DKaBa TEXHMS [TbPBOHAYAJICH HKHBOT,
ce NpH3HABA KaTo MOA0OPEHHE H Ce OTYMTA B YBEJIMUEHHE HAa OTYETHATA CTOMHOCT Ha aKTHBA.

I'. OGe3uenKa HA ALJTOTPAIHH AKTHBH

lpu Hanuume Ha CHOMTHA M MPOMAHA B OOCTOATENCTBA, KOMTO MHIMKMpAT, ue OanaHcoBaTa CTOWHOCT Ha ABJITOTpaiiHHTE
MaTepHaHH M HEMATEpHATHH aKTHBH € HEBB3CTAHOBMMA B PAMKHTE Ha JNeiHOCTTa, ce M3BbpuwBa obesueHka. 3arybara ot
obe3lieHKka ce MpPH3HaBa 3a cymara, ¢ kosito GanaHcoBata CTOHHOCT HAaNXBBPJIA BH3CTAHOBHMATA, KOATO MPEICTAB/IABA MO-
BHCOKATa OT HETHATA MNpOJa’kHa LIEHA HA aKTHBA W CTOMHOCTTAa My B ynotpeba. 3a uenuTe Ha M3MepBaHETO Ha obe3LeHKara,
AKTHBMTE Ce TPYMHPAT N0 Bbh3MOXHO Hali-BHCOKA CTENEH HA AHAIHTHHHOCT, 33 KOATO €4 HANMLE HASHTHQHLMPYEMH NMapHYHH
MOTOLIH.

1. Husectnunn/Cryyacrus ( [punoxenne 2 )

JlpyecTBOTO KJIacH(pUUMpa CBOWTE HHBECTHUMM B KalMTAJOBM M JBArOBM LEHHM KHHJKA B ClEIHHTE KaTeropuH: LICHHH
KHWKa B 060poTeH nopTdeiin U LeHHN KHIbKa B HHBECTHLIMOHeH nopTdeiin. Knacudukauuara ce u3pbpuisa Ha 6asa uenra, 3a
KOATO ca NpuaobuTH HHBeCTHLMHTE. PBKOBOACTBOTO OMpenens KiacHM(MKaLMiTa HA HMHBECTHLMHTE CH B MOMEHTa Ha
NOKYNKaTa W PEAOBHO MPEOLIEHABA Npe/iHa3HaYeHneTo uM. HMHBecTHLMM, KOMTO ca mpuaobuTH 3a Aa reHepupat neuyanGu ot
KpAaTKOCPOYHH TMPOMEHH Ha LeHWTe, Ce KiacH(HULMpaT KaTto LEHHH KHMxka B ofopoTeH moprdeiin M ca BKIOYEHH B
KPaKTOCPOUHHTE aKTHBH 3a LIENMTE HA HAcToAUIMTE (PHHAHCOBH OTHETH, KATO MO KpaTKocpoueH ce pasbupa nepuon mo 1
ronuna. [1pes TeKyIHA MEpHO APYKECTBOTO HE Pa3nojiara ¢ TakMBa HHBECTHLIMH. HBecTHUMHTE, NMPUAOOHTH C HAMEpEHUE
Na ce IbpXKAT 3a HEONpEIeNeH NepHo OT BpeMe, KOMTO MoraT Aa GbaaT nponaleHH B 3aBHCHMOCT OT HYXHTE 0T 00OpPOTHH
cpelcTBa, ca knacH(pHUMPaHH KaTo LIGHHN KHIKA B MHBECTHLIMOHEH NopTdeiin; ceiuTe ca knacuuUHpaHH KaTo Ab/roTpaiHu
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AKTHBM, OCBEH aKO PBHKOBOICTBOTO HE M3pa3H HAMEPEHHME 1A AmpiM MOCOYEHHTE MHBECTHLMH 2a MO-MajKo OT ABaHalecer
Mecelia OT JATATA Ha 6anaHca HTH ako € MpeIBHICHO A2 OBAAT H3NOA3BaHH NpH eBeHTyanHo HabupaHe Ha 0GOPOTEH KanmuTal.
B TakbB cryuaif, Te3 MHBECTHLIMM C& KIACH(PHLMPAT KaTo KPaTKOTpaiHH aKTHBH.

IMokynkata W mpomaxGaTa Ha WHBECTHMIMH Ce MpH3HaBa OT Aata Ha Teprypase. CTOHHOCTTAa Ha mpuaoGuBaHe BKIO4BA
pasxonuTe Mo TpaH3akuuATa. LleHHUTE KHIKA B oGopoten mopTdein H UEHHUTE KHIKA B HHBECTHLHMOHEH nopteitn ce
OTYUTAT B C/ICABALIATE OTUYETHH NEPHOJIM N0 CMIPABE/LIHBA CTOHHOCT. Peau3MpaHKTe ¥ HEPEANTH3UPaHHTE neuantu u 3aryou
OT MPOMAHA B CPrIaBe/UIMBaTa CTOAHOCT HA LICHHHTE KHIDKA B oGopoTen noprdeiin ce BKMOYBAT B OTHETA 33 MPUXOIUTE H
pasxomuTe 3a NEPHONA, Mpe3 KOWTO €a BBLIHMKHAIM. Hepeanusupanute newanbu u 3aryOu B pe3yiTar OT NpOMiHa B
CrpaBe/UTHBATA CTOMHOCT HA LEHHWTE KHIKA knacH(QHUUPAHH KaTo TakHBa B WHBECTHLIMOHEH noprdeitn ce npuiHaBaT B
oTuera 3a kanuTana. CrpaBe/iIMBaTa CTOMHOCT Ha HHBECTHLMHTE CE OMpenensd Ha 6a3a na3apHy IaHHM 32 LIEHHTe WK Ha Gasa
OLEHBYHH MONENH Ha napwunu notoun. CnpaBeIMBaTa CTOHHOCT Ha HEpPerHCTPHPAHHMTE KaNMTAJIOBH LCHHHM KHIKA Ce
OlLIEHABA upe3 TIOKA3aTeUTE LEHA/IOXONN WIH LeHa/napuues TOTOK, MOAM(HMUMpaHH C Uen A3 OTpasiT crneunpHIHHTE
ycnoBHA Ha eMuTeHTa. OHE3H KANMTANOBH LEHHH KHHKA, 33 KOUTO He MOXke 1a Oble HaAeKIHO OlIeHEHA CrpaBeIHBATA HM
CTOIHOCT, Ce OLEHABAT MO CTOHHOCT Ha MPHUAOOHBAHE MUHYC obesuerka. TIpH OHe3W KHWKA, KJIACHQHIMPaHK KaToO LIEHHH
KHIDKA B MHBECTHIIMOHEH nopTdeiin npy nponak6aTa WM WK 00e3ueHKaTa WM, HATPYMAHHTE KOPEKLIMH Ha CTpaBelIuBaTa HM
CTOMHOCT C€ OTPa3sBaT B OTYETA 3a MPUXOIMTE H Pa3XOIHUTE KaTo neuanta wiH 3aryba OT HHBECTHLIMOHHHM LIEHHH KHIOKA.

E. MaTepHaJHH 3a0acH

MaTepHaHiTe 3afach ce MOCOYBAT MO HCTOpHYECKaTa LieHa. PasxoasT npH norpefieHue/H3NKMCBaHe CE ONMpeNens ro
cpensonperernen metoz. [Tpes TeKyuiHs nepHoa APYKECTBOTO HAMA NPHIOGHTH 1 U3MHCAHW MATEPHAJIHK 3aMacH.

7K. Baemanus ( [Ipnnoxenne 3 )

B3eMaHMSTa OT K/IMEHTH Ce OTPa3siBaT 1o CTOHHOCTTA WM 10 (akTypa, HamaseHa ¢ npoBu3nATa 32 obe3uienkara WM. [1posu3ns 3a
ofe3neHKa ce MpaBU B Cy4ai, 4e ChlISCTBYBA 0BEKTHBHO JOKA3aTe/ICTBO, 4e JPYIKECTBOTO HAMA Jia Ob/Je B CHCTOAHHE N1 cpbepe
BCMUKM [Bb/UKMMH CYMH, CBIJIACHO TThPBOHAYAIHHTE YC/IOBHA MO OTHOLLCHHE Ha cwoTeeTHus pasuer. Cymara Ha obesLieHKaTa €
pasnuKkaTa Mexay GanaHcoBarta M BH3CTAHOBHMA CTOMHOCT, KOSTO MPEe/ICTABNABA HACTOAIIATA CTOAHOCT Ha NapHHHHMTE MOTOLH 32
CXOJIHHM KITHEHTH.

3. Tapu4HH CPEACTBA H NAPHYHH eKBHBAJICHTH ( Mpunoxenne 4 )

TNapuuHUTE CPEACTBA M NIAPHHHHTE EKBUBATIEHTH CE OTUHTAT MO MCTOpHYECKa LieHa. 32 LIeTMTE Ha OTYETa 32 NapHYHHA NOTOK,
napHYHUTE CPEICTBA U NAPUYHHTE EKBUBATIEHTH BKJIOUBAT NapH B 6poii | 110 HAHKOBH CMETKH.

N. CobcTBeH KANHTAN

(1) EMHTHpaHHTE OT APY/KECTBOTO aKLMH ce knacuduumpar karo kanuran. [Tpes 2008 ronuta “Cepep Xonauur” All ne e
EMHTHPaJ HOBH aKLIMH.

. 3aemu

3aeMHTE CE MPU3HABAT MHPBOHAYAITHO 0 Pa3Mepa Ha NOCTBILIEHHETO, fea 1 ce BK/IOYBAT pasxoauTe no 3aema. B
MOCNEACTRHE 3aEMHTE C€ OTUMTAT M0 MCTOPHYECKA LICHA.

ﬂpy}KCC‘TBOTO HAMA MOJYHEHH 3aEMH 3a TEKYLIHA nepHon.

K. Joxoan Ha cIyKHTeHTe

Jipy’KeCTBOTO M3IUIALIA BHOCKH 10 IBPKABHO MM HACTHO yNpaBIABaHH NEHCHOHHOOCHTYpHTENHH (JOHI0BE Ha 3T LIKHTENHA
1 nobpoponna Gasa. Crien KaTo BEIHBXK CA H3MIIATEHH, KOMMAHHATA HsSiMa MOBEeYe 3aIbIUKeHMs 3a nnamade. TexymnTe BHOCKH
06pa3yBaT HETHWTE MEPHOIMYHM Pa3XOAH 32 TOAMHATA, B KOATO Ce NBIKAT M KAaTO TAaKMBa Ce BKJIIOYBAT B Pa3xoauTe 3a
nepconana. IIpe3 2008 roanHa B CTPYKTypaTa Ha IpYKeECTBOTO ca paotnnu 3 yoBeka ¢ Bucie HKOHOMUECKO obpa3zoBaHHe.

JI. llpu3naBane HA NPUXOANTE

TNpuxoaute ce npusHasar Ge3 JaHbLM BPXY noGasenara croiiocT. [TpUXOAMTE OT NpoAaKOH ce NpU3HABAT NMPH LOCTABAHETO Ha
CTOKATA WM YCJYraTa W HElHOTO MpHeMaHe OT KynyBaua, yCropeHo C NPEXBLP/IAHE HA CHOTBETHHTE PHCKOBE H M3rOIH.
TIpuUxOIHTE OT MPENOCTABEHH YCIYTH Ce 6a3Mpat Ha CTENEHTa Ha M3MTBIHEHHE, KOATO Ce OMpele/a OT W3ITBJIHEHHMTE YCIIYTH 110
MOMEHTA KaTO MPOLEHT OT BCHYKH YCJIyTH, KOHTO TpsbBa Aa 6BIAT H3MBIIHEHH.

M. JuBHIEHTH



JIMBHIEHTHTE CE NPHIHABAT BhB PHHAHCOBHTE OTHETH Ha APYRECTBOTO B NEPHOZA, B KOHTO ca onoB6peHH OT AKLHOHEPHTE Ha
O6uto chbpaHue Ha IpyXKecTBOTO.

H. CpaBHHTEJHH J1AHHH 33 NPEIXOIHH FOAHHH

Kbpetro e HeoOX0AUMO, CPaBHHTEITHHTE JIaHHH 3a MpeAXoaHH rOAMHHE Ca KOPHIHpaHHM, 3a Na ce MOCTHIHE CBIOCTaABHMOCT Ha
JaHHWTE OT TeKylla H npeaxonHa roauHa.

VnpasJienne Ha QHHAHCOBHS PHCK

(1) ®axrtopu Ha GHHAHCOBHS PHCK

JleiiHOCTTa Ha APY/KECTBOTO € H3JIOKEHA Ha peaMLIA PHCKOBE, BK/IIOUHTE/IHO H Ha €(eKTa OT HIMEHEHHATA Ha fasapHUTE LIEHH
43 COGCTBEHNA KAMMTAN, HIMEHEHUATA Ha LIeHUTE Ha MPEAOCTaBAHMTE OT APY’KECTBOTO YCAYTH H JIMXBEHUTE MPOLICHTH.
[Tporpamara Ha ApyKeCTBOTO 33 A06pO KOPTOPATHBHO YIPaB/IEHHE € CHCPENoToNEHa BBPXY NPOrHO3MpaHEe Ha (PUHAHCOBHTE
11a3apH M MMA 3a LIeJT 12 HAMAJH EBEHTYAHUTE HeGnaronpHATHY edexTH BHPXY (HHAHCOBHS PE3yNTaT Ha JIPYKeCTBOTO.

IlpyKCCTBOTO HMa MHOKEeCTBO HHBECTHLIMH B IObLIEPHH H acCoOLMHpaHH NpeanpHATHA, YHMHTO HETHH aKTHBH Ca M3JI0KEHH HA
PHCK NpH rnpoMAHa Ha ThPCEHETO Ha npenoc'raBﬂHu're OT TAX CTOKH H YCIYrH.

(2) JIuxsen pHCK

TpuXOaMTE HA APYKECTBOTO H MAPHUHHTE [OTOLM OT AeiHOCTTa MY Ca B FOJIAMA CTENEH 3aBHCHMH OT HW3MEHEHHATA Ha
na3apHATE JIMXBEHH NPOLECHTH. “Cepep Xosmuur” AJl HMa 3HAUHTENHH HXBOHOCHHM aKTHBH. [ToMTHKaTa Ha APY/KECTBOTO €
J1a TOJBP KA NPHGIHIHTEHO €IHAKBB C Ma3apHUTE (uKCHpaH JMXBEH NPOLICHT. KM kpas Ha roquuata 100 % ot 3aeMHTE Ca
HunHM ¢ (PMKCHPAHH JIMXBEHH TIPOLICHTH.

(3) JinkBHIEH PHCK

I'lpenna:muso*ro yrpaBjeHHE Ha JIMKBHIIHHUA PUCK npeanojara noaabprkaHe Ha 10CT aThUHO KOMMYECTBO NapH4YHH CpeacTsa C
BB3MOKHOCT 334 d)uuaucupaue ¢ MOAXONAIIO KOJIMYECTBO KPEAHTH.

(4) Onpeneasine Ha cnpaBeAIHBaTa CTOMHOCT

CrnipaBeAnnBaTa CTOMHOCT HA KOPIOPATHBHHTE H THPryeMH LICHHH KHIKa, ce Ga3upa Ha nasapHuTe LUCHH KbM J1aTaTa Ha
anakca. [Ipy OliEHKaTa Ha CMIPABE/LTMBATA CTOHHOCT HA AKLIAUTE OT HHBECTHIIMOHHHA NOPTOEiin, APYKECTBOTO HIMON3BA
MHOJKECTBO METOH H MIPaBH Mpenonokenns, 6asupaHu Ha CHLIECTBYBAIIWTE Na3apHH YCIIOBHA KbM 1aTaTa Ha Hanaxca.
Ouenkata Mowxe ja ce 6azupa Ha IpyrH noaoGHH HHCTPYMEHTH

Tpunoxkenns KbV GUAAHCOBHS OTHET

MHIEKC HA MPUIOKEHHATA KbM (PHHAHCOBHA OTHET
JIbnroTpaiiHu MaTepHaTHH aKTHBH
HMHBeCTHLHH

Baemanus

[MTapuysu CpeCTBA M NAPHUHH EKBHBAJICHTH
3agbipKeHHs

[Npuxoau oT Nponaxou

CebecroitHocT Ha mpoaaKbuTe

DUHAHCOBH MPHXOIH
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Cu6uTHa cnen aarara Ha GanaHca

Jara 18.07.2008 r. PHKOBOOMTEN :

M.Muxaiinoea Ct Il§noe



T

Tpunoxenne 10
CrenkH cbe CBBP3aHH JHIA
Jlpy*eCcTBOTO HMa KOHTPOJIHO YHAaCTHE B €IHO APYIKECTBO, 3HAYHTEIHO YYacTHE B €IHO H MHHOPHTAPHO
y4acTue B eHO ApyxecTso. ([Ipunoxenue 2).

CJICJIKHTE ChC CBBP3aHH NHLA, Ca KAKTO clieaBa:
1) IMpoaaxon

ITpes 2008 roauHa Apy»ECTBOTO € NPENOCTABUIIO KPEAHTH Ha CIEIHHTE
CBBbp3aHH JIHLA :

- “Hukom - 97 Al — 30 000,00 nesa, karo obuiata cyma Ha
npenocraBeHHTe KpenuT Ha “Hukom — 977 AJl crasa 905 500,00 ns.

HauncneHHuTe NTHXBH M0 rOpenoCcoO4YEHHTE 3aEMH Ca INPH JIHXBEH MPOLIEHT 8wu
Ca CbOTBETHO :

- “Huxkom-97" Al — 34 994,64 neea 3a 2008 roxa., kato obuara cyma Ha
HAYMCIIEHHWTH JTHXBH cTaea 144 735,24 ns.

[Mponask6uTe KbM CBBP3AHUTE MPEANPHATHA C& H3BBPIIBAT TI0 MA3apHU LeHH U ycnosus. [IponaxGute
Ha acoLMHpaHuTe npeanpusaTHa Ha “Cesep xonouHar” AJ] ca no ueHa pasHa Ha ceGecToifHOCTTA.

2) Hokynku

ITpe3 2008 roauHa Npy/KeCTBOTO He € MOJYYaBaJO CTOKH OT CEBP3aHH JIMLA.

IMpe3 2008 roauHa ApykecTBOTO € nosyyaBano TenedonuH yeayru ot “Hukom — 97 AJl Ha obma
croiiHocT 453,84 ns.

TTokynkuTe OT CBBbp3aHHTE NPEANpUATHA Ce H3BBPLUBAT M0 Na3apHM LeHH U ycnosus. [lponaxbure Ha
acounHpaHuTe npeanpuatua Ha “Cesep Xonauur” AJl ca mo ueHa pasHa Ha ceGectoifHocTTa.

3) Be3parpaxienue Ha ChBETA HA AHPEKTOPHTE

ITpes 2008 r. ofiara cyma Ha Bb3HArpaKAECHHUATA Ha CbBETA HA IMPEKTOPUTE Bb3H3a Ha 3 813,34 neea,
a MMEHHO :

Crosn Casos lllonog, ETH 5308281624 — npeacenaren va CI1 — 1 173,34 ns..
Pymen CumeonoB Cumeonos, ETH 6403233104 —unen va CII — 1 320,00 ns.
Pymen Tlerpos Murter, ETH 7009143509 — unen va CJ1 — 1320,00 nB.

Ipunoxenne 11
CuOuTHa cea naTata Ha Gananca

Hama chbinectBeHM ChOMTHMS HACTBIIMIM MeEXIY [aTaTa Ha CBHCTABAHE M CPOKA 3a H3TOTBAHE Ha
FOJHIIHHSA CYETOBOJEH OTYET Ha APYKECTBOTO.

Hsama CHUIECTBEHH CcBOMTHSA HACTBITMIH MeXAY CpOKa 3a M3roTBAHE Ha rOJAHLIHHMA CHYETOBOJEH OTHET Ha
JpY/KECTBOTO M CPOKA 3a IPHEMAHETO MY.

~

I\ ) /
Jlata 18.07.2008 r. CocraBure AUN

M.Mmuxaiinoea

PrkoBoauTen :
Cr. lllo



