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Oryer 3a ynpasneHueto Ha ChBeTra Ha AUpeKTopuTe

OT4ersT 33 ynpaBNeHWETO NPeACTaBA KOMEHTap U aHanu3 Ha MUHAHCOBUTE OTHETH
W Apyra CblUECTBEHA MHOPMaLMA OTHOCHO (PMHAHCOBOTO CbCTOSIHUE U pe3ynTaTuTe
OT AGWHOCTTA Ha APYXECTBOTO. TOM MMa CbAbPXKAHWETO, NPEABMAEHO B un. 33, an.
1 OT 3akoHa 3a CYETOBOACTBOTO M un. 100 H, an. 7 oT 3akoHa 33 NyBAUYHOTO
npeanaraHe Ha uenHW KHwka (3MMNUK), v npegoctaBa NO-KOHKPETHO CreaHaTa
UHDOpMaLMA;

I. A3noxxerne :

Mpe3 nstexnata duHaHcoBa roguHa “dopmonnacTt” Al NpoOALMKY CBOATA AEWHOCT B
NPOM3BOACTBOTO Ha WMHCTpyMEHTanHa eKUnupoBKa 3a NpomM3BOACTBO HA NNACTMaCoBK
U3genust U NPOM3BOACTBOTO Ha MnacTmacosu usaenusi, MNocnegHUTe TpU rOAMHM
Hewe HanpaseHa cTpaTermyecka nNPEOPUEHTAUMS Ha MA3apUTE /OCHOBHO KbM
EBponeickn/, nopaau 3abensassaluaT Ce OT/IMB Ha K/IMEHTM OT BAM3KMS U3TOK u
AdpuKaHckuTe AbpxXasn. TO3M nasap M3WCKBa NOAALPXAHE Ha BUCOKO KauyecTso W
6bp3an cpokoee 3a u3paboTka Ha npoaykuusTa. HeobxoauMmo e ga ce MHBECTMpa
HEMnpeKbLCHaTO B HOBWU EHEProMKOHOMUYHWM W 6bp30060POTHM  MallMHA, HOBM
TEXHONOTUA U B ObydyeHue Ha nepcoHana. Toea ca BOZelM (pakTopu B NONUTUKATA
Ha ¢upMaTa, 63 TAXHOTO M3Mb/IHEHWE HE e BbL3MOXHO Aa 6bae OT6ens3BaHo
passutune Ha pupmara.

1. JInksHQHOCT !

HeTekywute aktuau ca B pa3Mep Ha 4079 xun.neea u npeacTasnssaT okono 58,35
% OT CTOMHOCTTa Ha akTMea. OTUMTaME HaMaNeHWE Ha HETEKYLUMTE aKTUBM B
pasmep Ha 370 xwun.neBa, T KaTo Npe3 HacTosLAaTa roguMHa He ca NpaBeHun ronemMu
WHBECTULUMK B MALLWHK 1 0BopyaBaHe M peMOKTH Ha AMA. Llenta Ha ApyXecTBoTO e
Aa Hamanu AbNrOTPaWHWTE 3a CMEeTKa Ha KpaTKOTPalWHWUTE aKTUBM, KOUTC ca no-
6bp3oobopoTHu. MNpoaaaeHn ca Crpagn, KOUTO He Ce U3MON3YBaT M NOAAPBLXKATA UM
CTPyBa MHOrO CKbMO Ha (hupMarTa.

TekywuTe aKTUBM B pa3mep Ha 2912 Xun.nB. ca HamaneHyw CNpaMmo npeaxogHara
roauMHa ¢ 95 xun.ne. ToBa Ce AbMKW Ha NPUPABHABAHETO HA aKUMUTE OT Kanutana
Ha ,ETponan” Al xkbM cpegHa 60pcoBa UeHa Ha kpas Ha 2008 r. Cbwo v Ha
HaManeHWe BLB B3EMAHWATA OT CBbP3aHM MUA, AOCTABUMLM W KITUEHTM.

CobcTeeHuss kanuTan Genexu HaManeHwe CcnpsaMo Npeaxogxus nepwoa, cneg
peanu3npaH oTpuuaTeneH puHaHcoB pesyntat — (- 485) xun.ne.

HeTekywuTe nacusu B pasMep Ha 253 xwun.nB. Ca HamaneHu C obcnyxBaHe Ha
BGaHKOBMTE 33EMU U NIU3NHIOBKM (DUHAHCUPAHUA.

TekywmTe nacuem oT 545 xun.ne. npe3 2007 roauHa ca yeennuveHn ¢ 205 xun.ne.
npe3 2008 roauHa, KOETO MABA OT YBENWYABAHE H3 3aAb/MKEHMATA KbM A0CTaBYMLM
M KNWEHTH.



NokazaTenw 3a NUKBUQHOCT

MNokazartenm 2008 r. /xvn.ne./
KpaTKoCpoYHH 3a4b/1KeHns 750
KpaTkoTpaltHu akTusu 29012
KpaTKocpodHn B3EMaHuA 1476
Mapu4HK CpencTea 64
KoeduuuneHT Ha obia IMKBUAHOCT 3,88
KpaTKoTpaitH1 akTUMBM/KPaTKOCPOYHU 3aAb/KEHUS
KoeduineHT Ha 6bp3a AMKBUAHOCT 2,05
KpaTKoCcpodHy  B3eManma W [lapudHn  cpeacTBa/KpaTKoCpouHu
3abNEHUn
KoeduumneHT Ha abCconoTHA NIMKBUAHOCT 0,09
[apwWuHK ¢p-8a/KpaTKOCPOYHM 3a4bJIKEHUA

2. Kannranosu pecypcH :

He €3 Hanuue CbLUECTBEHN aHTAKWUMEHTU 33 W3BbLPLUBAHE HA KanuTanoBW Pa3Xoau
KbM Kpas Ha MocnefHus oTyeTeH nepuoa. HamaneHWeTo Ha KanwutanoBus pecypc
uaBa OT peanusupaHaTa 3aryba — (-485) xvun.ns.

Mpe3 rognHata “®opmonnact” A/l cneaelle BRUMATENHO PasBUTUETO Ha CEKTOPUTE B
MKOHOMUKATA, TEXHUTE TEMNOBE HA Pa3BUTHE,

OCHOBHMTE HacOKW B BbAewwmnTe MHBECTUTOPCKU HAaMEpeHWsi Ha APYXECTBOTO Ca B
06HOBSIBAHE HAa MaWuHHMA napk. Lenta e pa ce noaoBpu TEXHUYECKOTO W
TEXHOMOMMYHOTO HMBO HAa  MAlIMHHWMA Napk, C KOETO Ce YBenu4asa
NPOM3BOAUTENHOCTTA, HaMansBaT pasxoauTe WM Ce€ NOBWWLABA KA4vecTBOTO Ha
npou3BeXAaHaTa Npoaykuus. Taka ¢upMaTa Le OCTaHE KOHKYPEHTHOCMOCOB6HAa Ha
nasapa.

3. Pe3ynraru oT QEAHOCTTA!

Mpe3 oTyeTHaTa 2008 roguvHa e peanu3upaH oTpuuaTeneH (WMHAHCOB pe3ynTarT B
pa3smep Ha (-485) xun.nesa ¢ kKoedPUUMEHTU Ha PeHTABUNHOCT :

MNoka3aTenu 3a peHTabUNHOCT

Moka3arenu 2008 r. /xun.nB./
duHaHcoB pesynTart (-485)
HeTHW npuxoaun o1 npoaaxta 2385
CobcTBEH KanuTan 5988
MNacusu 1003
CyMa Ha peanHuTe aKTUBeu 5553
KoednuneHT Ha peHTabuMAHOCT Ha NpUXoAMTE OT NpoaaXEun (-0,20)
PUHAHCOB pe3yNTaT/HETHU NPUXOAM OT NPoaaxEu
KoedMuWeHT Ha peHTabuNHOCT Ha COBCTBEHNS KanuTan {-0,08)
DWHAHCOB pesynTaTt/cobCcTBeH KanuTan
KoedMuHeHT Ha peHTaGUAHOCT Ha NacHBUTE {-0,48)
{d1HaHCCB pe3ynTaT/nacen
KoethuLMeHT Ha KAaNHTANK3ALNA Ha aKTUBATE {-0,09)
QPUHAHCOB PE3YNTAT/PEanHN aKTUBK
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OCHOBHUTE TEHAEGHUMM Ca CBbP3aHWM C MOAABbPXKAHE HA CTABMAHM KOEMULMEHTU Ha
NVKBWAHOCT, HO MNOKAa3aTeNIMTE 3a PEHTABUNHOCT Ca MOBAWUSIHM OT OTPULIATENHWSA
(vHaHcoB  pe3yntaT. CouluecTBEHO BAMSHWE MOraT Ja OKaxaT chnegHuTte
06CTOATEeNCTBA U PUCKOBE:

v' yBEeNN4aBaHe WAV HaManeHue Ha KpaTKOTPaMHWTE aKTUBM — MaTepuanHu 3anacu,
B3EMaHusl, KPaTKOCPOUHU (DMHAHCOBM aKTUBM W NapUyUHK CpeacTBea;

v' YBENUYABAHE WM HaManeHWe Ha KPAaTKOCPOUHUTE 3aAb/KEHUS;
EMMTEHTBT He M3NUTBa ChIUECTBEH HEAOCTUM HA NIMKBUAHW CPEACTBA.

OcHoBHMTE npuxoan Ha “dopMonnact” AL ce d¢opmupaT OT peanu3auma Ha
NPOAYKUMS.

II. He ca w~anwnye BawHn CHOHTHS, HACTBITMAH CHAEH [OOWUINOTO
CYETOBOAHO NMPHKTFOYBAHE,

IIL.Apy>KecTBOTO HE MH3BBPLIBA [EHHOCT B 00/12CTTa Ha HayYHHTE
H3cnenBanna M pa3paborin,

IV. Mpeasm>Kuarno pa3BHTHE Ha APYIKECTBOTO !

OcHoBHaTa AEWHOCT Ha APYXeCTBOTO B GbAEILE € NPOAUKTYBAHA OT OCHOBHUTE My
uenu, a UMeHHo:

v ¥YBenuuasaHe Ha NasapHusa Asn U 33 ABaTa BUAA NPOWU3BOACTEO;

v NopobpaBaHe Ha (HMHAHCOBO-MKOHOMUYECKOTO ChbCTOSIHME Ha NPeAnpuUATUETO U
Cb3ZaBaHe Ha NPeanoCTaBKu 33 peanusupane 4o6pu PUHAHCOBM Pe3ynTaTu;
EdekTmBHO ynpaeneHue Ha 060pOTHUTE CpeacTsa

MocTuraHe MakcuManHa egpekTUBHOCT OT MHBECTULMWTE;

YBeNU4aBaHe CTOMHOCTTA Ha aKTUBMTE /MALLUHWU U CbOPLKEHWS/;

PaszinpsaBaHe ASWHOCTTa Ha APYXXECTBOTO;

3aKoHOCbO6PA3HO OTUMTAHE U CBOEBPEMEHHO WHGMOPMUPAHE Ha aKUMOHEPUTE Ha
APYXeCTBOTO 3a QURAHCOBUTE pe3ynTaTh OT AeWHOCTTa My.

ANENENENEN

LlenuTe ce peanuanpat ypes eeKTMBHO YNPaB/IEeHUE Ha NPOU3BOACTBEHWA NPOLEC U
(DMHAHCOBUTE M YOBELLKM PECYPCU Ha bmpMaTa.

V. He ce 04aKBaTr CbBbUIECTBEHH [IPOMEHH B LEHATa Ha aKUWHTE H3
APYyXecTBoTo.

VI. Hama npoMenu no nporpaMara 3a Npuiaarane Ha MexxgyHapogHo
NPH3HATHTE CTAHQApPTH 33 [O6PO KOpPrioparwBHO yriPasB/IeHNe 1o 41.94,
an2 1.3 3MMLHK.

VII. Anann3z #u pa3ssiCHeHHe Ha HHPOPMIUHATE OTHOCHO ny6/THYHOTO
APYIECTBO.
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1. CTpykTypa Ha KanuTana Ha APYXeCTBOTO, BKIUUTENHO LIEHHUTE KHUXKA, KOUTO
He Ca JonycHaTh AC Tbprosus Ha perynupad nasap B Penybnwka Bwnrapus wnnm
Apyra AbpKaBa 4eHKa, C MOCOYBAHE Ha pasnUMuUHWTE KNacose akuuu, npasata u
33AbMKEHUATA, CBbP3aHKW C BCEKW OT KNACOBETE akLUKUK, U 4acTTa OT oblumnsa Kanutan,
KOATO CbCTaBNsABA BCEKU OTARNEH KNAC.

Hama.

2. OrpaHuyeHust Bbpxy NPEXBbPNAHETO HA LEHHUTE KHWKA, KaTO OrpaHUY4EHUs 3a
NPUTEXABAHETO Ha LEHHW KHKXA Mnu HeobxoaAMMOCT OT NosydaBaHe Ha oaobpenue
OT APYXECTBOTO UNWU ApYr akuunoHep.

Hama.

3. WHhopMauns OTHOCHO MNPAKOTO M HENPAKOTO MpUTEXaBaHe Ha 5 Ha CTo wM
noBeye OT npaeaTta Ha rnac 8 obwoTo ChbpaHve Ha APYXEeCTBOTO, BKIOUUTENHO
AaHHK 33 aKUWOHEepWTe, pa3Mepa Ha ASNOBOTO MM YYacTWe U HauuHa, No KOWTOo ce
npUTEXABaT aKkuuuTe.

- .EBpoxona bbnrapus: Al - 3 315 918 6p., npeacrasnssawim 87,29% ot
Kanutana;

4. [laHHM 33 aKuyuoHepuTe CbC CreunanHd KOHTPOHW Npasa U ONUCaHWEe Ha Te3n
npasa.

Hama.

5. CwcreMaTta 3a KOHTPOA MNpU ynpakHsBaHe Ha NPaBOTO Ha rnac B CAyqauTe,
KOraTo CIYUTENWU Ha APYXXECTBOTO Ca U HEMOBM aKLMOHEPU M KOraTO KOHTPOMTLT He
Ce ynpaxkHsABa HENOCPeACTBEHO OT THX.

HaMma.

6. OrpaHvueHus BLPXy Npasarta Ha rnac, KaTo OrpaHNyYeHns BbpxXy NpaeaTta Ha rnac
Ha aKumoHepuTe € OnpegeneH npoueHT wnu 6poM rnacoee, KpaeH CPOK 3a
ynpaxkHsBaHe Ha nNpaeaTa Ha rnac unu CUCTEeMU, NMPU KOUTO CbC CbTPYAHUYECTBO Ha
APYKeCTBOTO (MHAHCOBWTE nNpaBa, CBbp3aHM C aKuMUTEe, Ca OTAENeHW OT
NPUTEXABAHETO Ha aKLUUTE.

Hama.

7. CnopasyMeHuss Mexay akUWOHEepWuTe, KOWTO Ca M3BECTHW Ha APYXeCTBOTO U
KOWTO MOraT Aa AOBeAaT AQ OrpaHUuYEHUs B NPEXBLPAAHETO Ha aKLUWUKM WK NpaBoTO
Ha rnac.

He ca n3BecTHu TakuBa cnopa3yMeHHUs.
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8. Pa3nopeabwTe OTHOCHO HA3HA4aBaHETO WM OCBOBOKAABAHETO HA YNEHOBETE Ha

YNpaBUTENHUTE OpPraHu Ha APYXECTBOTO W OTHOCHO U3BbPLUBAHETO Ha U3MEHEHUS U
OOMbHEHNSA B YCTaBa.

CurnacHo nocneaHuna Ycras Ha APYXXeCTBOTO rnacyBaH Ha 19.10.2007 r.

9. [paBoMOWMATE HA YNPABUTESIHUTE OpraHv Ha APYXXECTBOTO, BKIIOYUTENHO
NpaBoTO A3 B3EMa peWeHUs 33 M34aBaHe U 0BPaTHO M3KYMyBaHe Ha aKuuM Ha
APYXecTeoTo.

CovrnacHo nocneHMs YCTaB Ha APYXeCTBOTO rnacysaH Ha 19.10.2007 r.

10. CbluecTBeHM AOrOBOPU HAa APYXECTBOTO, KOUTO MopaxkaaT AeWCTBME, U3MEHNT
ce wnu Cce NpekpaTasaT nopagu npoMsHa B KOHTPONAa Ha APYXXEeCTBOTC npw
OCbLLECTBABAHE HA 3aAbMKWUTENHO TLProBO NpeanaraHe, W NocneauuuTe OT THX,
OCBEH B Cnyyaute KOraro paskpuBaHETO Ha Tasu MHEPOPMaUMA MOXE Aa NPUYKHA
CEPVO3HK BpeaK Ha APYXECTBOTO, W3KNIOHYEHWETO NO NPEAX0AHOTO U3peUeHHue He ce
npunara B CnyyauTe, KOraTo ApPYXeCTBOTO € ASTLKHO Aa paskpue uHopMauuaTa no
CUnaTa Ha 3aKoHa.

HamMa.

11. CnopasymeHusa MexAay APYXEeCTBOTO M YNPaBuUTENHWTE My OpraHu W
CAYXUTENM 33 u3nnawaHe Ha obeswereHwe Npu HanyckaHe wiu yBONHeHue 6e3
NpaBHO OCHOBAHME WM MpPU NpekpaTsiBaHe Ha TPyAOBWMTE MNPaBOOTHOLWEHUS NO
NMPUYKUHK, CBBLP3AHKU C TbpProBO NpegnaraHe.

Hama.

VIIL fpyra nragopMaymsa o npeyenKa Ha gpyXXecrsoro.

14.02.2009 r. CuvBeT Ha AVDEKTOPUTE :/
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