T'OJIUIIEH JJOKJIAJ 3A IEHHOCTTA HA

“KENUTHJI MEHUUKMBHT” AJICHUILL

3A PUHAHCOBATA 2007 I.



VBAKAEMUW AKIIMOHEPH,

Ime. wienosere Ha Cwheera ma jaupektopute Ha “KennTnn MenwpkMeT”
AJICULL, w3roteuxMe Hactosumar Jlokman 3a  jaedHOCTTa  HA “Kenutba
Menumxmbur” AJICULL 3a dunancoata 2007 r. (HapuyaH 10-HATATHK “Jok/rana™)
B CHOTBETCTBHC ¢ pasiopeabute Ha wi. 33 OT 3aKoHa 3a CHETOBOACTROTO, WL LO0H,
an. 7 or 3TTIK u [punoxenue No 10 kum un. 32, an. 1. 7. 2 or Hapenda N 2 o1
17.09.2003 r. 3a npocnexrure NpH nyOIMIHO npejyiaraHe 1 JOMycKane jio ThproBis
Ha Pery upaH nasap Ha [EHHW KHIKA M 32 PasKpuBaHero Ha wHpOpmanus ot
IyBIHUHNTE  ApYKeCTBA W APYIHTC EMHTEHTH Ha ueuud Kemka. Jlokmamst
NPECTAaRS KOMCHTAp M aHaimu3 Ha (UUAHCOBHTC OTHETH W JIPYra CLUIECTBCHA
uadopMars, CBbp3aHa ¢ PUHAHCOBOTO CHCTOSHUE M PE3yIITATHTC OT AernnocrTra Ha
sipyaectBoTo. Toll OTpazsBa JOCTOBEPHO CHCTOAHMETO H MCPCTICKTHBUTE 33 PA3BUTUE
Ha JIPYKCCTBOTO.

Tpes usmmnanara 2007 . “Kenwren Menumxmbht” ALCHULL paspusame
JeHHOCTTA CH  ChOMacno Jcicrsaimara HOpMaTWBHaTa ypeiaba., csos  Yceras.
IlpasuiaTa 3a paborara Ha CpBeTa HA JHPEKTOPUTE HA IPYXKECTBOTO H IpHCTATa OT
Jpy#cerBoro Tporpama sa NpuIaraHe Ha MexAyHApOHO TPH3HATHTC CTaHaapTH 3a
1106p0O KOPHOPATHBHO YLPARICHHE,

llpes 7Tasw BTOpa rOAMHA OT CLUIECIBYBAHETO W JIMUCHBMPAHETO MY
Jpyaxeersoro  ¢¢ CcTpeMelie  Ja  pealusupa  ome  Ho-rojiva neqaida ot
npujobuBaHeTo  Ha  B3cManusi. 3a  (unancupane 1@ CBOMTC HHBECTHIMH,
JIpyxecTBOTO ILTAHUPA [a W3MOJI3BA, KAKTO COOCTBCH KaluTal, Taka H IPUBJICICHN
cpeeTra noy Gopmara ua GaHKOBH KPCIMTH W/HITH JIBIATOBH LSHTH KRAKA.

Hacremanure npes 2007 1. 06CTOATENCTBA, KOUTO PHKOBOACTBOTO HA
APYKECTBOTO CUMTA, Y Ouxa MOrmM aa Ohar or 3Hayeiue 32 MHRECTHTOPHTE LIpH
R3CMAHETO HA pelleHHe Jla Opujlo0uaT. dd npojagaT My jid 1pombiiKal Ja
NpUTeKaBaT LyOIHHIO IPSANAIaHN NEHUH KHIKA, ca PasKpUTH B MPEABHASHHTE O
3M1K cpoxoBe M HAYHH HA WHBCCTHTOPUTE, PCTY/MPAHHS [a3ap Ha LEHHH KHHKA
1 na Komucusita 3a GuuaHcoB HAA30D.

1. OBIIA UH®OPMA LA 3A IPYKECTBOTO.

“Kenurear Menmmrmbenr” AJICHUL] ¢ yupereno na 22.10.2005 r., u ¢
grcano ¢ Pemrenve No 1 o1 08.11.2005 1. na Codmitckn rpancku cbi B Perncribpa 3a
TBpropekMTe JApykectsa moa uapr. Ne 98585, rom 1316, per. L cip. 38 no
.. 12495/2005 r. Jlpyxecrsoro ¢ nomyunto muuens ot Komucusita 3a (HHAHCOB
naasop ¢ Pemennce No 22-JICHLL or 16 sunyapu 2006 r. CuninecrByBamero Ha
JIpyKeCTBOTO He € OTPaHHHEHO ChC CPOK.

WUnerrudukamuonnuat koa no bYJICTAT ua Jlpyxecrsoro e 131550438,

Kom 31.12.2007 r. apyxecTsoTo ¢ ¢ petucrpupan kanuran or 650 000
(LIECTCTOTHN W 1ICTAECET XHisan) Aera, paznpeieict B 650 000 6pos obuximoseHu
HerHaTMYHH AKIMKM, ¢ JIPaBO lid 1ac, ¢ MOMHHAIHA CTOWHOCT 1 (eus) JICR BCIKA
enmna.

JKennrsin Merupambat™ AJJCHLL e ene copanunie, anpec Ha yUpanieHuc:
rp. Cotust, paitor “CpenerC”, yi1. “Credan Kapamia™ No 2, resr.: +359 (2) 980 16 11,
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BLIp. 174, dake +359 (2) 981 74 21. nuine 3a KOHTaKT: Hecucaasa Muienosa.
JIpyKecTBOTO HAMa eEKTPOHHA cTpanuua B MaTtepher.

CrpyKTVpa Ha KanurTa/ia
Kem 31.12.2007 r. cTpykrypara Ha kanuraja Ha Kemutbi MeHM/DKMBHT
AJICHIL] c eneypara:

HanmenoBanue bpoii nputeskasann | [Iponenr ot
AKIUA Kamgiaiga |
“THM Kury6” OO0/1 350 000 53.84
“Xumumnopt” AJL 150 000 23.08
| 3IAJL “Apmeen” 150 000 23.08

NKOHOMMUECKA I'PVITA

llo cmuesna Ha § 1, 1. 7 ot JlonsmauTenante pazmopendu na Hapeaba No 2 ot
17.09.2003 r. za npocmextite MpH nyOJHUHO Mpeiliaraie | IOTycKaHe 10 TEProsus
Ha PETYIMpaH [asap Ha ICHHM KHWKA W 3a PA3KPUBAHETO Ha MHQOpMalima of
nyOIMUHATE APYKCCTBA M [APYTATE eMUTCHTH 1id LeHHH KHika, “HKoHomuuecka
2pyna” ce CoCmOu Om OPYHCECME0 MANKA U HE20GUME ObIepitu OPyHcecmea.

“Kenwrpal Menuukmbar” AJICHMIL ne npurexansa ydacrus B JIbLLUICPHA
jpyxeerea. “Kermrea Menumrmbir” AJICULL e wact o1 nkonoMAvecka rpyna.

“Kermron Menuwprmbur”™ AJICULL e asuepuo apyxectso Ha “TUM Knyo”
00]1, koero opuTexasa 350 000 akumu ¢ 1paBo Ha raac, upeacTasnasaiin 53.84 na
CTO OT KanuTala Ha JpyiKeCTROTO.

*Xumumnopt™ AJ] e eqHonMYeH COOCTBEHMK HA KaHTAla ¥ Ha “IIKB I'pyn
Acete Meunmrmsat” EAJL “Xavmmuopr™ AJ] npurexara 00110 (1IPAKO B HEUPSIKO)
92.7 ua cro or kamutana na 311AJ “Apmeen”. per. mo ¢.a. No 6148/1996 v, na
Coduifcku rpaicku ¢hbi, 01 KouTo 83,57 Ha €10 4pe3 KOHTPOUUPALIOTO OT HEro “LKb
I'pyn Acerc MeampxmbaT EAJL

“Xumumiopr” AJl npurexaa 000l (IPSKO M HENPsKO) 46.16 Ha cTO OT
kammTana ga “Kenursh Menmpkmbeat AJICULL, per. no ¢g.i. Ne 12496/2005 r. na
CI'C, or kouTo 23.08 Hi cro —1mpsko 1 23.08 Ha CTO — Ype3 KOHTPOIHPAHOTO OT HETO
apyxectso 3IAJ “Apmeen’” EAJL

O6cnyspamo apyxectso Ha “Kemuren Mennmrmnnr™ AJICHLL e “®Punarc
Koneymruar 2002” EAJL, che cemamiine 1 aapec Ha yrpasiesue: rp. Codus, paion
“Cpenert”, yir. “Kussz Anexcanunp barenbepr” Ne 1.

MEBecTHiMOLEl MOCPEAIMK, 00C/IyKRBAIL MHPBONAYAIHOTO YBEINUCHUE HA
KALMTATA A apykecTRuTo, € “Llenrpamia kooueparnsra Dama” AJL



YipaBpaeHue Ha Apy:KecTBOTO

“KENMATHJ MEHUKMBHT” AJICULL ce ynpasiisBa u mpeacTaBiasna
or CeBeT Ha AupeKTopHTEe, Koo KbM 31.12.2007 1. ce ¢hCTOH OT TPHMA HIeHA,
KAKTO CJI¢/1BA:

o Bramumup Fvuios I'puropos — [pencenaren na Coeera na JIMPEKTOPUTE;

e Bragumup Maiues Manyes - U3nb i encH IMpeKtop;

o Vmman Huxonaer Ckapnatos — 3amecruuk-npesiceiaren va Cwsera Ha
JTHPCKTOPHTE.

Kom 31.12.2007 1. JpyxecrBoto ce upegcrasnssa o1 llpeacenarens Ha
Cwieta Ha jupektopure Brmanumup |'puropos u  MsnbiiurenHus JMpekTop
Baagumup Mamues, camo 3aeiio.

KM JaTaTa Ha W3roTBAHE HA HacTosums Jokna “Kenurbl MeHUHKMBHT
AJICULL uma Ilpoxypuct — Vo Kamenos I'coprues. 3aHanpesi ApyKeCcTBOTO e €C
npenctasnasa or Ilpokypucta Mpo KameroB ['eopriaes caMOCTOATENHO WM OT
Wamenanrensns aupekrop Buagumup Mamies Maiues camo 3aeino ¢ lpokypucra
Meo Kamenos ['coprues.

IL NPETJIE HA JEHHOCTTA M1 HA CHCTOSHUETO HA
JAPVKECTBOTO

1. OcnoBua AeHHOCT

I [pesimersT Ha jeifHocT Ha “Kenurba Menw;oevmsat AJICHIL e mabupaue Ha
CPEACTRA 4pe3 M3/ABAHC HA LCHHM KUMKa W WHBECTHPAHC Ha NAaOPaHMTC NaputHn
CpejicTRa BLB B3eMalNg (CEKIODHTH3ALMSA HA B3eMaHHs), NOKVIKO-Ipoakbda Ha
BIeMaHHS. KAKTO W W3BLPIIBAHE HA JIPYIH THProBCKH HEHHOCTH, NPIKO CRBp3ald ¢
MOKYNKO-TposaKbdara u/uimM CCKIOPATH3AINATA Ha B3CMAl U Ta.

JIpYXKECTBOTO HE MOKE Jla M3BBPIIBA JPYTH THPrOBCKH CHACIKH H3BLI
[IOCOUCHHTE B TPEAXOJHOTO W3IPEYEHME W [PIKO CRBP3aUMIC €  TAXHOTO
OCLLIECTRABANE, OCBCH aKo ca nospo:ican o1 3JICHULL

Wnecetuiuonnaure rend #Ha  “Keunnren  Menwprmesatr  AJICHULL  ca
obyciioeHn o7 xapaktepa Ha JIpyxecTBOTO M yCTaHOBEHATa CTpaTerus 3a
pasrpbilate Ha AeHHoCTTa My ChOOPAasHO HPUETHTC HHBECTUIHOHHA Iporpama M
yerar. [puopurer 3a JlpyxkecTBoTo 1me ObAaT HApACTBAHETO Ha CTOMHOCTTA W
nasapHata IeHa Ha AKIMUTE MY M YBCIH4YABAHC pasMepa Ha JIMBHACHTHTE,
MAIUTAINAHKM HA AKIMOHCPUTE, TIPH 3alfa3BaHE M yBEIMUaBaHE HAa CTOHHOCTTA HA
COOCTREHUS KAITUTAL H "TpH CHLOMTIOIABAHC Ha TT0-0I1y TOCOUCHNTE 01 pAHHUCHAS.

“Kenursit Memixmeat™ AJUCHUIL we jwmpsepecuduumpa crod noprdein or
B3CMAHMsL KATO WIIBECTAPA B Pasivdild BHAOBE B3EMAHWA, ILIDKAMA 0T cyOCKTH B
PAMYHM  OTPACTH 1A HKOHOMHMKATA, HAXO/ANH €& B Pas/iMdlll PCTAOHH Ha
Perybmmka brirapus, xaro ce ¢TpeMd KM HAMa/siBaHE HA HCCHUCTEMHHs PHCK Hd
MHBECTUIMOLIH KA TIOPTHEL.



Mupceruiuonnara noauraka nma “Keunrnn Merswmxmsat” AJICHULL we
LPEBAXKIA OFPaHMYENHs OTHOCHO BHJIA HA B3eMANMATa 3a CCKIOPUTH3UpAHE.
JlpyeeTBOTO MOKe Aa MilBecTHpa B 00e3NEUCHH M HEOOe3ledYeHn B3CMaHHs, A
NpHI06HBA BCAKAKBH BH/IOBE B3CMAHMS, BKIIOUMTEIINO W OL/eIM TAKUBA, B3eMaIus
KbhM MECTHH (DM3MHECKHM W/MIW IOPHIMYECKN JIHIA, BBb3HUKHA/IH O CHlaTa Ha
['PKIAHCKOTIPABIIA ¥ THPrOBCKH CJICAKM, KAKTO W BICMAHUs 110 3aTOBE/IHW LEHHA
KHWKa (3anmMcd Ha 3anoBeil, MCHWTEIHHLM W Ap.), /JAEHOMHPAHH B JiICRA WM
qykIecTpanHa BanyTta. JIpykecTBOTO MOXKe Ja TIPHIOOHBA 34 CeKIOPUTH3AINS
BCAKAKBH HOBW B3eMaHusd ITO IPCAXO/HOTO H3pCHCHHE,

CwrnacHo 3akona 3a JpyKecTBaTa ChC CIENWAINE WHBECTHIIHOHHA (€11 H
Verasa na “Kenursin Meamoxmnar™ AJICHULL IpykecTBOTO HE MOKE 1d HHBCCTHPA
BLB B3CMaHWs, KOMTO;

® HE Cd KbM MCCTHH JIHLA;

o Ca ODCKT Ha NPHHYTHTEMIO HITTBITHEINHE,

e  (Ca npejMEeT HA MPABEn Crop.

JlpyKecTBOTO MOXE 1 WHBeCTHpa CBODOALMIE CH CPECTBA CaMO B TCHHH
KHIKA, W3alefu WM rapaHTupand or Objrapeckarta JbpiKaBa H/HIM B OAHKOBH
AEIO3HTH.

Ilo oTHoweHHe HA JeHHOCTTa HA JAPYKCCTBOTO €4 YCTAHOBEHW M CIIGIHUITC
3AKOHORH OIPAHHYEHNA:

e PYKCCTBOTO He MOXKe Ja ce mpeobpasyBa B JIpyr BHI  ThProBCKO
JIPYAKECTBOTO;

e TO HC MOXE Ia POMEIISL TPE/IMETd CH 1A JIRUHOCT,

e JIPYKECIBOTO HE MONKE [a U3BLPLUBA JIPYTY THPrOBCKU CUEIKH, OCBCH dKO ca
MPAKO CBLP3aHN ¢ AeHIOCTTa My

® HC MOKE /1A JaBa 3a¢MH HITH Jla 00e311€4aBa 38,/ ThIIKCHU HA TPETH TTHIIA,

e HC MOIKE JIa TTONTyuaBa 3aeMH, OCBEI:

- KaTO EMUTEHT HA J[LJTOBYW TICHHM KHHIKA, PEIHCTPHPAHY 34 TLPTOBHS
HA PEry/IMpaH nasap Ha CHHY KHUIKa;

- 1o OamKoOBM KPEIHTH C NENeBO TPEHAZHAYCHUE 3a [IPUI0OMBaHEe Ha
AKTUBATC 3a CeKlopuTH3alMg 1o wi. 5 u wi 6 o7 Ycerasa mHa
APYIKECTBOTO;

- 1o DAaHKOBK KpeauTH B paszmep jo 20 Ha ¢To oT fanancosata CToRHOCT
Hd AKTHBHIE., KOWTO C€ HM3MOI3BAT 3a MW3IUIAINAHC HA JIMXBH, aKO
KPE/UTET € 3a CPOK 1ie moseye ot 12 Meccna.

Hpyxecrroro moxe ga wuusectwpa no 10 Ha €10 OT Kanmuralla CH B
00CTYIKBAINOTO APYIKECTRBO.

Kem 31.12.2007 r. “Kemuren Menumaveat™ AJICUIL ne e mABCcTHpaio
CBOGOJHM 1ApMYHM CPENCTRA B LENHM KHHKA, W3@ICHH WIH TapanTHpaHH o
Gbarapckarta AbpKasa B B DAINKOBH JCLOBHTA.
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IIpes 2007 r. “Kenurbil McHWUKMEBHT ™ C IPHAQOHIIO CAEJIHUTE B3CMAHUS:

1. Cue cuopasymenne ot 27.06.07 kem lorosopu 3a necus ¢ “Llenrpasina
koomeparusua bamka” AJ[ or 29.12.2006 r.. “Kenurpa Meuumrmeat” AJICULL
MpUI00H, KaKTO CIC/IBa:

e miemannsa o1 “Crukc 2000™ EOO/] obuo B pazmep wa 2 576 000 ns.;
e macmaite o1 “Mymruexe” OO B pasmep ua 2 744 000 .15,

2. Ilo porosop 3a uecns ¢ Th "Musectdanx™ A/l, cxinouen Ha 24.09.07 r.
“Kenurwa MenuwmwxkmbHT  AJICULL e mpujobuio  B3emanms o1 “ACEHOBA
Kpenoer™ AJL s pasmep ua 2 759 970.36 nis. n 918 945.05 USD.

3. llo joroBops 3a HecHs ¢be «3bpHEHU Xpanu bhirapusy AJl — lleaent,
«Kenuren Meaumxmeaty AJLCULL — Tecuotiep mpuaobu cieuure B3eManus .

pzemate ot "3npuenn xpaim ouarapus” OOJ1 & pasmep Ha 2 935 000 nesa;
paemane o1 “byixumexc” OOJ] B pasmep wa 4 260 300 nesa;

B3emare o1 “Jlameke” EOOJL B pasmep Ha 1 340 000 nesa;

pzemanc o1 «[1XJI Tpyu» AJl B pasmep na 750 000 nesa;

szemane ot «@pun Unrepuemsabir AJ] B pasmep na 1 785 000 Jiesa;
Baemane ot A. Kupakor g pasmep nva 522 000 ns.;

paemane o1 “Asropi I'pyn” B pazmep na 1 150 000 nesa;

B3emane ot « Topryra» OO/ 8 pazmep va 230 000 18.;

pzemasne o1 " llasaexe™ FOOJ B pazmep na 7 400 000 ns.;

p3cmane o1 «Kpone buurapua™ AJl B pasmep na 7 930 000 niesa;

g3emaite o1 =~ Xumamnopr Maseer™ AJL B pasmep ma 1 500 000 sesa.

2. Hasapn n npoaaxodn
Ilpes 2007 r. “Kenursn Mennukmsnt AJICULL e peanmanpano obimo npuxojw B

pasmep Ha 4 993 xun. nesa, KOETO NpeacTaBigna puel OT 1521% B cpaBHCHMC €
2006 r.

1L PE3VJITATH OT JIEHHOCTTA

B pesymrar or crosta gefinoer “Kenwrsn Menumrmnir™ AJICHLL oTuere
creuius (PMHAHCOB PC3VIITAT;

Kon 31.12.2007 1. Apy:RCCTBOTO OTYATA MEYAI0a OT JIGHHOCTTA B Pa3Mep Ha
2957 xmi, OB.. KOCTO MPEACTABIABA 3HAYMTENHO TMOAoDpenne HA NOCTHIHATHA
¢uHancos pesyrar: nedanda B pasmep na 208 xui. 8. mpes 20006 r.

O



[TonoXHTC/IHATA TCHAEHIMS BbB (MHAHCOBUTE PE3YIITATH IPE3 HIMHHAIUTC
aa Gurancosy mepuosa (2006 1. 1 2007 1.) ¢e ALIKA Ha pasrphiiaHe Ha achiuocria
H4 JIPYIKCCTBOTO U HA JOOPAS MEHM/UKMBHT.

_ (B XMn.J18.)
CoBCcTREH KATIHTA, MAITUHHCTBCHO 2005 % 2006 %% 2007
VHACTHE U TACHBH
a 1 2 3
A. COBCTBEH KATTMTAI ]
1. OcHOBEH Kanuran 500 650 650
| Il. Pesepiu 300 300
[1. ®unancor peryntar 4 055
1. Harpynasa saryba sr.4.
Hepasnpeaenena neyasioa 208
Henokpura zaryba
Eanokparen edexT o1 IPOMEHY B
CHCTORDIHATA NOANTHKA
2. Tekyua newanda 208 2957 |
3. Texkymia saryba |
O6mo 3a rpyua
OBLLO 3A PA3IAE “A” (1+11+111) 4115
500 5213

Pa3xo/aH 32 OCHOBHA JIeHUOCT N0 KATCTOPHH AeHNOCTH

(B xu. .8 )
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Obwo 3a rpyna |

231

[lpe3 2007 r. spyKECTBOTO € M3BHPHIMIO OO0 Pa3Xoin 3a JICHHOCTTA B
pazmep Ha 231 Xuil. 7B, KATO OTYMTA - PA3XOMTE 3d BHHITHKM yCIyIH B pasmep Ha
231 xuo. 1B, (BL3Harpaxienus Ha oDCIyKBao JIPYKECTBO, TAKCH 3d K®@H, ~“bMhh -

Coms™ AJL, “Tlenrpanct genosurtap” Al w apyra).



OUHAHCOBHU 1TOKASATEJIN

1. JJUKBUJIHOCT

Koebument na odma THKBHIHOCT

To3n mokazaTtell € ¢MH Or Hai-paHo (OpMYJIHpPAHHTE W Ccc cmsla 3a
yauBepealien. Tol IpejicTaBs OTHOMEHWCTO HA KPaTKOTPAHHUTC AKTHBH KbM
KPaTKOCPOUHHUTE [TACHBU (341 LIDKCHUSL).

i | wnm 31220051, | wem31.12.2006:. Kbm 31L12.2007 ¢ |

1.513 1.1

Koednuneut na obina JIMKBHIHOCT

Koedunment na 06p3a THKBH/INOCT

KOG(bHI[HCHTBT Ha Ur’bp'.’;i:l JIMKBHJIHOCT IIPEMC'I'&BS! OT‘HOIIICHHC'I'O Ha
KpaTKOTPARIATE aKTUBY MAHYC MATEPHATHHTE 3a11aCh KBM KPATKOCPOUHUTE [ACHBH.
Herogusr TpajMIMOHEN Pa3Mep. Ollpejensin cTabuiIHoCT HA KOMMAHHs1a € 0KOJOo
(.5. HO MHOI'O BMCOKWTE CTOWHOCTH DWXA 03HAYABAIM, YC aKTHBUTE HA KOMIIAHWATA
HC €€ M3L0JI3BAT N0 HAl-100pus HAUMLL.

[ 6w 30122005 1. | wew3102.2006 1. | kew 31122007 1.

1.513 (]

Koeguunenr na Gbp3a AHKBHIHOCT

Koednunenr Ha a0c01101H3 THKBHIHOCT

K()C(’I’)HL{I/IE‘I]THI HA ADCOMIOTHA JIMKBUANOCT CC U3UYHCIHABA KaTO CLOTHOIICHHAE
HE DaApUYLIKMTE CPCACTEE U KPATKOCPOYHHTC 3a0bIDKCHMS H U3Pa3seBa crocoduoeTTa Ha
JIPYAKECTBOTO JIa nocpeia KparkoCcpauHuTe CH 3aILINKCHASA C HAJIMYHHTE CH TTapyu4ii
CpeacTsa.

et 31.12.2005 1, ‘ nM 31122006 | wenm 31,12.2007 1,
{ 8

0.286 0.451

KoeduuueHr Ha abCoI0THA THKBIAIOCT ‘,

2. Kanurajosu pecypen

Upes nokazatenute 3a GHHAINCOBA ABTOHOMHOCT U (PHIIANCOBA 3dUThAKHATIOCT Ce
OTYHTA CHOTHOLICHHETO MEKTy COOCTREHH W MPHBICUCHH CPEACTBA B KAIMTATOBATA



CTPYKTYpd Ha APYKEcTBOTO. BuCOKOTO paBHuine Ha KochunmeHta 3a (uHancoBa
ABTOHOMHOCT, PECIEKTHBHO HHCKOTO PaBHUINC HA KoeduimenTa 3a ¢uuaincona
JAUTRKHANOCT €A CJTMH BUJL TApaHiiMs KAKTO 33 MHBECTHTOPHTE /KPeAMTOPATE/. TaKa
M 34 camuTe COBCTBEHMIN, 34 BL3MOKHOCTIA Ha JPYKCCTBOTO Ja I peryaspiio
CBOWTEC JILJIPOCPOYHH 3 bIKCHUSL.

EdexrsT oT N300JM38aHCTO HA IPARICHSHN CPEICTRA (IBI) OT UPEUIPUITHETO C
orjie)|, YBCIWYaBAHE HA Kpaiupst HCTEH J0XO0J OT 0010 BLBIEUETNTC B aeiHocTTa
cpejicTBa (COOCTBCH KalMTall M IPUBICYCHH cpeucTRa) c¢ Hapuua (UHAHCOB
muBbpuik. Tlomsara OT U3MOM3RANETO HA (MUANCOBHS THRBPH/UK Ce ABsBA TOTaBd,
KOraTo JAPYKECTBOTO 1EYENW OT BIAraHeTo Ha NPHURJICHEHUTE CPEJICTBA NOBCUE,
OTKOJIKOTO Ca PasXOUH1e (TUXBUTC) MO TAXHOTO NPHBIHYAHE. Koraro nanena dgupma
[IOCTHTA TIO-BHCOKA JIOXOAHOCT OT M3MON3BANETO HA MPHBICUCHH CPEICTBA B
KAIIHTAIOBATA CH CTPYKTYpd, OTKOJKOTO <a PpasXoAuTe 1O TAX, [THBLPHIDKBT €
ollpasjan u Gu CIE/BANO A ce pasriekIa B MONOKUTETICH acrekT (¢ yroBopKara
HUBOTO HA JHBBPHIK 14 HC JlaBd upacmrmo HESIdTHBHO OTpaMKCHHE 11d JAPYTH
(buHANCOBH MOKA3ATENN HA KOMITAHUSITA ).

PenTaduiaunoct Ha codcTrenns kanutad (ROE)

PeIITaGHJIHOCTTZl_ HA COOCTBCHMS KAIHTal CE€ M3YUCIABA, KaTOo YUCIOTO 34
neuandara cney 00JMaraHeTo ¢ JaHBK 0T OorT4eTa 3d OpUxXOIHTE H pasxoaure ce
n3pa3sBa Karo HpoLeHTt ot COOCTBEHMY KamUTAL B CUETOQBO/IHHS Damanc. Tosa
ChOTHOMIEHHE H3MEpBa abcomorHara BLABPALLACMOCT 34 AKLNOHCPHTC 1O
OTHOIICHUE A TCXHUTE abCONKTHH MHBECTULIMH, Ennoe BHCOKOD 4HCITO O3HAYaBa
yemex 3a Op3Heca — TO BOAHM 0 BHCOKA I1€HA HA AKLHMHTE H [PaBH BBL3MOKHO
IPHBIHYAHETO 1id HOB Kallurall,

Kuv 31.12.2006 1. | Kobwm 31.12.2007 1.

PenTabusinoer na cobersenms kanutai (ROE) 3.9% 71.85% |

3. Usopana puHancoBa HHopMaLus

O6o6mena wndopManus  3a  (uHancosure noxazatenn na  Kenurwi
Menmpembin” AJICHLL 3a 2007 r. e mpeactasena B Tabauuara 10-1017y:

| - _ (B xn. aB.) ﬁ_

| MOKA3SATEJIA ) 2005 2006 2007
OG0 npuxoan oF ACHHOLTTa _ 308 4993
3arybda - = =
leuanda E 208 2957 |
Cofcrsen kanuiaf 500 5213 4115
JbJI10CPOUHH 32 4bLJKEHHS | 62990 44292
KpaROCPOYHU 32/ b/IKCHHS | 2984 1015 |
JAnarorpaiiny (HETeKYIIN) AKTHBH 66074 48396 |
Kparkorpaiinn (Texyum) aKTHBH 4363 736
Ilapuunn cpeacina 500 150 290
6o aKTHBH 500 71187 49422

| Pazxosu 3a iuxBn (1) (663)
Pasxoin o onepannn ¢ Guiakrusu - (758) |
A p.dui. pasxon _ | - (62)
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| Pasxonu 3a oGnuaiinata AeiiHoct (99) (231)
| O6mo paixonn (100) (2036)

1 noKazaTCnuTe, [PEICTABCHHU B ropHara Tadnmuara mMorat ga Obuaal
HammpaBCHH CIICTHUTE HIBOIN.

e cTolHOCTTA Ha Tiedanbata 3a 2007 1. ¢ 2 957;

® AKIMOHCPHUST KauuTal ¢ B pazmep na 650 xun. 18., a cOOCTRCHUAT KaruTall € B
pazmep Ha 4 115 xum. 1B.;

® JIPYXKECTBOTO ¢ HAMAIMIIO KPAaTKOCPOUHUTE CH 3dbliKennsa 1 Kby 31.12.2007 1.
Te ca B pasmep Ha 1 015 xun. ns.;

e IAPWUYHWTE Cpe/CTBa ca ce yrenuunin one 140 xun. as. enpamo 2006 1.;

e 1pe3 2007 r. cupsamo 2006 1. ¢ OTUETSIIO HAMATCHHC Ha CyMaTa Ha aKTHBHUTE:

exsM 2007 1. ca OTYCTEHW Pasxoad OT JieHHocrTa B pasmep na 231 xui. 5B, u
00110 pasxoad B pazMep Ha 2 036 xul. JiB.

IV. OCHOBHHM PUCKOBE, TIPEJA KOUTO CA WU3INPABEHU
AKIIMOHEPHUTE HA JIPYKECTBOTO

Axmmonepure #a “Kemurba Mennurmbint” AJCHULL ca msmoxenn na
C.]'IC_)IHHTE MO-BAKIH pHCEDBB:

a) lenoBn puex

IlGHOBH?[T PUCK C¢€ H3pa3faBa BLB BL3MOKHOCTTA 3d TTOHHKCHHC HA LHendTe Ha
akuvnTe ta (pongopara Gopea. LIcHOBMAT pHCK Ce nposBaBa upd upogaxdata na
AKIMHUTE HA HEHHW, TO-HHCKHA 01 BIOKCHHTE B IIPOEKTa CPelCTRa, TPH KOCTO 34
axionepute Ha Jlpyxkecrsoro 0M Be3nnKkiaia saryda. lamancauero Ha nenwte Ha
AKITHHUTC MOMXEe !la 61)}!3 pesynrar 01 BROMIABAHE HA (bﬂlla[lCOBO:'I'O CLCTOSHHC HA
JpyxecTBoTO, ¢/1ab0 THPECHE HA AKIMUTE TPH BHCOKO TPEAIaraHe 3a npogaxoa,
ob110 110HHKABAHC HA MHTEPECa KBbM MHBECTULIHM B IIEHHW KH¥XKA U Jpyrn. Tosn
PUCK © CHhITETCTRALL 34a HH'BCCTHTODHTQ BbB BCHYKH BH/AOBC IICHHH KHHKOD H €
npeaMeT Ha peryiampane upe3 oGmonpucrare Gopmu na jupepcudukanms  Ha
nopr@¢iina, orpalnuyaside Ha Y4CT 01T HHBECTHIHATE B LICHHH KHHIKA, [OBUINABAHC
na cTolnoeTTa Ha JIpykecTBOTO, Ch3TARAHE HA IIMKBUIHOCT HA (OHIOBHTE Mazapu.

0) Jluksujien puck

JINKBHAMST PUCK TIPECTAB/ISIBA HEBB3MOKHOCTTA aKIIMOHEPHTE J1a 1IpOJIaIaT
CROWTE aKLHH, CLOTBETIO A 3AKYIST IPYTY (14 YRENWYAT UHRECTHLMATA CH), LLOPaJH
JIATICATA Hd I'bPCCIIC 1 Opejidl'dde Ha ChOTRCTHUTE AKIIHH. HHKBHLLHPLH'I pHCK
OrpaHvabBa CHC}COSIIO-J’I'IH Ha aKOHOHCPHTE lda pealiusupar neganba Mom J1a
()l"paHH‘ia’l' CBCUTYAIHW .3?:11'}"621 qpe3  TMOKVITKAaTd. ‘peCllt‘Kl’HBlIU upo,ua:»«ﬁa’ra Ha
akuuure Ha Jpykecinoro. OrpaHpgaBaHeTo Ha  TO3M  PUCK  €C  HOCTHTA €
PETHCTPHPANETO 33 THPTOBWS HA AKUMHWTE HA JMKBHIHHM NA3apH M HAIMYMETO Ha



ronsm Opoi aKMoHepy (YYaCTHHLIK) B THPTOBUATA, KAKTO M HANHYHRTO HA ¢BODOLILH
AKIHM B MUHOPHTAPHHU AKLIMOHEPH.

Axiaute nHa “Kempten Meuwmrmbsat AJCHULL ca peructpupanu 3a
TLproBus Ha . Bearapeka (pougosa Bopea — Codus™ AJl va 31 suyapu 2007 roguna.

B) TlpoMsiHa Ha pexUMAa HA JANLYHO 00/JaraHe HA HWHBECTHUHMTE B
Heniu KHUKA

K'bM marara Ha U3roTBdaie Ha HacTOAUMA JOKYMERT KarnurajloBara HeT-]EU'IG‘d or
npojaKkoa Ha akiuy Ha MyOMMunM APYKECTBd € lieodiaracma. PucksT o1 npomsna Ha
peKHMA 11d JNAHBYHO 00J1araHe €€ CLCTOM BBB BBLIMOKHOCTTA ja OnjC HaMeneH
MocOYeHUs JaHBUYCH CraTyT Hd UPHUXOAHTC OT LeHHM KHM/XKa B TMOCOKA Ha
yBeMyapaHe Ha JanbiHoTo Opeme 3a akuuMOuEpUTe W HAMANABAHC HA TEXHHUTC
neganom.

r) Muduiannonen puck u 3aryba va croitnocr

Muduanusita kato (GaxTop, BIMsel BBPXY T1aTd HKOIOMUKA, OKa3Ra CBOETO
BB3/ICHCTBHE M BHPXY UHBECTHIMWTE B LCHHM KHwia. MidrallmOHHUAT pUCK CC
M3pa3sBa BBHB BBH3MOKHOCTTa 3a OO0 LOBMINABAHC 1@ [EIATE HAd CTOKHTC M
YCIYTHTEC, B PE3YNTAT HA KOETO TOIYUEHUTE AOXOAM OT aknuonepure ja dpaar ¢
HAMAJICHA TOKYITATEHa cnocobuoct,

Karo napyxeciBo ¢bC CHCHMWING WHBECTHIHOHHAa nen, “KenuTs:n
Menumamsat” ALCHMI[ me vusecTHpa ocunoBHara 4acT OT CpeacTBara CH BbB
B3EMAHHS, KOeTo 00CTOATE/ICTEO TNpenoara B ToJfaMa  crelnen  puck 1o
OTHOIMCHAE HA NETHATA CTOHHOCT HAa akTUBWTe OT WHpIAUMoHHMWTE liponecn. O
jpyra CTpaHa, HeTHara CrofiHOCT Ha aKTHBHTC € HAW-3HAYMMHA TOKasdrel.
OTIPCTICIALL LeHaTa Ha aKUMATe, H ChOTBETHA 3aMTA HA aKLMouepuTe cpeuly saryba
Ha pealina CTOWHOCT HA TEXHHTC BIOKEHHS B aKiMu Ha JIpyxecTBOTO.

V. OCHOBHHM PHCKOBE, NPEA KOWTO E W3NPABEHO
APYKECTBOTO

JIpYKeCTBOTO € W3I0XKeHO Ha cueuduuny  puckoBe — PHCK  OT
frpeaniamanug, pHeK T HEH3ITBITHCHHE, O'I'ICpaTHB-CH PUCK H JIMKBHICH pHIK. Qcsen
cnenupuunute puckose “Kemumhn Mennmrmbint AJICHLL ¢ w3ioAeno # Ha HAKOX
06[1TH pHL‘KUB:e — PHCK 0T FTC-GJ'[H]"OI[I)HF[THH 3dKOHOJATEH TPOMCHH., PHUCK OT
OPOMSHA B HKOHOMRUECKA OOCTAHOBKA, KPC/IATEH  PHCK, BAlYICH pPHCK W
HH{ITAIHOHEH PUCK,

CrenuduunuTe PHCKORE HAMUPAT LPOSBICHUC W Ca CBLP3alld ¢ KOHKpeTHATA
chepa na gefioct na “Kenursen Meunxmbhr ™ AJICHIL a iMCHHO: CeKIOpHTH3aIIA
na raeMarmig. Manbimsinaifki HHBECTHITMOHHMTE CH MPoeKTH. JIpykecTBoTo e Ok/le
H3JI0/KCHO Ha CHIEAHUTC CTICIiU(HIHA PUCKOBE!

ﬂ) B‘hfiMﬂHﬁ‘"O ¢ INVIAmaHusTa mo 331(_\(’11(!]'[}“'0 BicMaHUA 1A 1me ﬁ'l:)]ﬂT
M3IIATEHH, 12 0BIAT H3NIaTelld JACTHYHO Wik 1a 0haaT 3abapenm.

OCHORHHAT PUCK 3@ PYKCCTBO, KOCLO WHBCCTHPA BLB B3eMaHus, ¢
RBIMOMCITOCTTA CHOTBETHAST UIHKHUK [a HC TTATH JBhDKAMATA CYMd MM HacT OT



HEed, Kakto M fa 3abasy ImamaneTo ¢i. BBB BCHUKM 1€3M ellyyan JIPYKeCTBOTO 1Me
nodece onpejcnaeHn 3aryOn. 3a orpaHuuasaie Ha TO3W PHCK ¢ BbBEUCHO H
3aKOHOBOTO M3MCKBAHC BCUYUKH TPUAOOMTH OT APYIKECTBOTO B3eManus jga Onuar
ONCHSBAITE OT HesasueuM onenwreld. llpw oupejeneHd ciydyaw ¢ Bb3MOMCHO Ja ce
MOTBPCH 3ACTPAXOBKA CPELLy PHCKa OT HEMjaliaHe ¢ el HaMaisBaHeTo My 10
npuemnuso umBo. Illo ce ortwaca Jo pucka or 3abaBgie Ha TTAIAHUSTA,
JIPYKECTBOTO 1€ WHBCCTHPA BHB B3EMAlWs, KOWUTO MO3BOJIABAT TAYWCTSIBAHE HA
HeycToMKa npy 3abapgie Ha IIalanusTa.

0) /IpyKecTBOTO MeE € 3aBUCHMO 0T JHXBCHUTE HHBA.

AKO TCKYIIMTE 1[a3apHH JIMXBEHU MPOLENTH C¢ POMCHST 3HAYATENHO B C/IHA
v apyra nocoka, “Kemmren Menmwmurmbnt AJICULL moke g peanusupa
sHauMTe/y 3aryou. Tosa BayH B 1I0-TONSMA CTElIEH 3@ HHCTPYMEHTHTE C 1ulaBaiia
MOXOAHOCT. AKO HAIPUMEDP NUXBELUHTE MPOLCHTH [10 B3CMAHUATA, NPHTEKABAHH OT
JAPYKETTBOTO TagHar SHAYWATEINIO B CpaBHEHHE € JIAXBCHUTC NPOLCUTH, LIPH KOHTO
APYIKECTBOTO ce (huHAHCHpa, TOBA OF JI0BE10 J0 cepHo3nu 3arybu. C e ja csejle
JI0 MHHUMYM TO3H PHCK, JIpy/KecTROTO Iuianupa jia DanaHenpa aktuBHTe W MACHBUIE
CH 110 OTHOILNCHHE “‘DHKCHP&H& — Taasalg ﬂ,OXOHHOCT“, KAKTO H 110 OTHOIMICHHE Ha
JTUXBEHHUTC PABHHINA H2 B3EMAHHITA H 3aJIBIKCHHAT.

B) JIpYy#ReCTBOTY e € 3aBHCHMO 0T CTONAHCKATA KOHIOHKTY DA

JIpYIKECTBOTO CCKIOPHTHBUPA B3EMAHHMSA OT JUIBKHUIN, CBBP3AHH JIMPEKTHO
HITH WHAMPEKTHO ¢ PealiHusi CEKTOP Ha MKOHOMHMKATA, OPAIH KOCTO CTONalcKara
KOHIOHKTYpa KaTo IsUi0 @ B OTJAENHMTE CCKTOPH HAa HKOHOMUKATa MIE OKassad
3HAYMTCITHO BIMSHMC BLPXy Hceromara jeiinoct. llpw  BuCOK W yCcTOW4HB
HKOHOMMHYCCKH PBHCT, HallpHMeD, BEPOSTHOCTTA OT HelJiamane 1o B3CMaHus1a ¢
JHAMMTENHO [0-HUCKA. OTKOIIKOTO B ICPHOAM Ha Crardalus, KOorato Jopu H
pC,H,OB]lH’['e JUTRIKHHLIE UMAT 3aTpyUHCHHS. OT,B,BJH[H'T-G CEeKTOPH H4 HKOIIOMHEKATA
ChIO MOrar Ja uMar pasliuyHH CTOIMAHCKH 1HKIIH. AKO. HarmpuMep. roJiama 4act OT
moprdeiiia Ha APYKECTBOTO € OT B3CMaHWS OT CIHH CCKTOP, TO EBEeHTyalHu
HCOAATONOIYYHS B TO3M CCKTOP. MOTaT jid JIOBEAAT 110 HapacTBaHE Ha IIOIIMTE
B3eMaHus 1 10 3aryba ja ApyxecTroTo. 33 na Objie CBeAeH 10 MUHUMYM TO3H PHCK,
“Kemuaren Mennmkmbar” AJCHI] we moaahpxka paznoodpazen noprdein or
RIEMAHHUS O PA3NWUHK CEKTOPH W KOMIIAIAY € [CJI HeJloycKale TIpodICMUTe B ellHH
CEKTOP JIa ce OTPa3fAT BLPXY PUHANCOBHS PE3YITAT HA JIPYKECTRBOTO.

1) JIpyAKecTBOTO ¢ CbC CPABHMTENNO HOB Y9acTHHK B ofuacrra Ha
CEKIOPHTHIAIUATA HA B3eMALMS

JIpyKECTBOTO ONCPHpa OT JBC POJMHM HA OBATapeKus Laszap U BCC omie He ¢
j00pe MO3HATO HA YUACTHMLMTC Ha tero. llopajwn resd NPUYHHA € Bh3MOKHO
APYKCCTBOTO 44 HE yeree Jia H30epe NOAXOMAIIN B3eMAllns, B KOUTO JIa WHBECTUPA,
WM JIa HE ycllee Jla YIPABISBa MHBECTHIIMNTE CH JIOCTATHYHO CCKTHBHO, Wi 1O
HAKAKBY JIPYTH NPUYAHE CTORHOCTTA HA B3EMAHHATA HIH JOXO/d. KOWTO TCHEpHpAT,
Jla e mod odakpanmgaTa. 3a ja OBAC CBEUEH 10 MUHUMYM TO3H PUCK, (BBeTLT HA
JTUPEKTOPHTE HA APYKCCTBOTO HIE PATIHTA Ha OLIW 1A M aBTOPUTETA 1a 00C/TyKBALLOTO
npyxectso “@uuane Koneynmuur™, KOCTO onepupa Ha Tasapa Ha BieMalius 0T 7-8
TOJMHM ¥ pasionara ¢ Heobxoanmna Opoll MPOGEcHONATHCTA ¢ MO3HAHMS, HMC H
ONUT 1A Tasapa. Kouto sa exeiicrsar na “Kemnrnn Menwpkmbut™ AJJCULL na ce
MANoXKH B OpaH1a.



1) KonkypenTHa cpeia

[Ipe3 mocneanwTe roMHU B CEKTOPA 38 THPTOBUA H cLOMpaHe Ha B3eMaHHs
HABIS30XA MHOI'0 HOBH YYAaCTHMIUM. B T.4. ¥ MHOIO YyXJIeCTpaHHW Kommaxun. B
PEIYITAT 1A TOBA KOHKYPCHLMSTA Ce yBETMUM 3HaduTenHO. Beuiuko Toa 03navasa.
Ye B KPATKOCPOMEH TMJaH JPYKECTBOTO MOIKE Ji@ HE YClee Jla pedin3npa
]IpE‘-;'LBa']'JHTE.?[l'[CI ovaKBaiaTa JoXOMHOCT OT HHBCCTHIHHWTE CH, OCBCH aKo Ie yoIlce J4a
OTKPpHC BCE OIIE HOJALUCHEHH CCKTOpHM H HWIIH, B KOHTO da pealitiuiipa Nno-BUCOKA
PEHTA0MIIHOCT OT CPE/IHATA 3a a3apa.

¢) JluxpujgHoct

JIpY)KECTBOTO MOE Jld HE YCICE Ja upesbpHe Obp30 uoprehna cn or
BReMAINS B JIMKBHAHU AKTHRH, AKO BB3HUKHE CTCIIHA HYIKIA 3a MOKPUBAHC HA
OIIPE;IENCHO 3a/(BIDKCHAE. 3a TIOCPELAHETO Ha KPaTKOCPOUllY HYMH OT 1apHiHH
cpejieTBa 4acT oT akTHBMTe na JIpyiecTBOTO MOTaT ad ObJIaT BIOKCHA B JIMKBUIHK
MHCTpYMEHTH (Hanp. B Gescpodny mil ¢bC CPOK 10 TPH Meceua 0aHKOBH BIIOIOBE).
“Kermaren Meawmpxmsar AJLCHUI] e mpeapmjnio CKIOUBANE HAa JOTOBOPH C
QUIALCOBH HHCTHTYIIHN 33 110/13Bale HA KPATKOCPOYHH KPEIUTH W KPCTHUTIN JIHHHY
IpH HYKIE OT JIMKBA/THY CPEJICTRA.

) PUCK OT NPEACPOYHO MMNAMAHE HA 3aKyNeHUTe OT IPYKeCTBOTO
BICeMANH.

AKO MUTHKHULKTE M0 3aKYIICHHTC R3EMAHHS M W3NIATAT YaCTUYHO WM
nanpino npexd nageaa. “Keunrsn Memmmrmsan” AJICUIT 6u peanisupano
YYBCTBUTEITHO TMO-HACHK CIPSAMO OYAKBAHMA J0X0/L OT HHBCCTUPAHMTE CpeacTsa. 3a
OorpasHYaBaHe Ha TO3W PHCK, }Ip}’)JCECT'B_(}TO uie H'HBCCTH]J& Npe/IHMHO BLB B3CMAaHHA,
HPH KOWTO JUILKHAKLT TBDKNA J0TBIHNTETHA TAKCA [IPH TIPCABAPHTE/HO U3ILIAIIAHE
Ha B3EManeTo.

3) Hebaaronpuaruu npovMenn B JaUb4HHTE H IPYTH 3AKOHH.

Ot orpeaensilo sHauenne 3a GUHAHCOBUs pesyarar na JlpyxecTroro d 3a
J0X0/a Ha HETOBMTE AKIMOHCPH € 0CRODOMKIABAHCTO OT 00Jarane ¢ KOpHopaTuBeH
AanbK Ha iedandara Ha JAPYKECTBAIA ChC CICLUMATITA HIBECTUIMORHA Lell. PHCKDT OT
[pOMAHA  1a TE3H  JIaHBYUYHH lTpccbepemmH, KarKTo W Ha HCpHOTa HA TAXHOTO
¢hleCTBYRaHe € (akrop, KOWTO Moe Ja peduiekrupa  OTPULATENHO BLPXY
OYAKBAHHATA HHU 23 OBACHIATA HMKOHOMHYCCKA aKTHRHOCT Ha JIPYXKCCTBOTO.
CRINCCTBYBA PHCK 3aKOA0/ITEICTBOTO. KOCTO periiaMeHTHpA AeHocTTa Ha AICHULL
jia Gbe HPOMCHEHO W TOBA JA JIOBEAE /10 HCMPEUBH/ICHH Pasx01H B HebIar ONpHATHH
Hoc/1e/ICTBIS 3a nevanbara Ha JlpyxecTBoTO.

u) Baayren puck

Tt waro OLarapekusT ne e QUuKCUpan KbM €RPOTO TIPH  ChOTHOLLCHHE
1 espo = 1.95583 18, JIPYKECTBOTO HE HOCH ChHLIECTBEN BANYTCH PUCK. laKnn Oou
Gu HATMIIC COMHCTREHO OPH NPUIOOWBAHE HA B3EMAHUA BLB BALYTH, PA3IHYHK OT
IeBa W eBpuIo. AKO APYKECTBOTO NPHTCKABA IMOBEYE AKTHRM, OTKOIKOTO MACHBU,
JTeHOMMHWPAIH B JIa/IeHa BATYTA, PA3IMglia oT JleBd W CBPOTO, TO TIPH €REHTYAJIHO
HOCKLIBAHE HA Ta3H BATYTA. TO IHE peanusupa neuanba u odparnoro. C et ga Obie
CBEIIeH TO3M PUCK 0 MHHIMYM. JAPYKECTROTO TMIE KOHTPOIMpPa pazMepa Ha akTHBATE



W OacHBHTE BLB BAlYTH, pa3iu4dHd OT JieBa W eBpoTo € Lel HEJIOMyCKane nd
JAPACTHYHH pasMHBHABaHHA MUY TAX.

i) [lomruuecku puck

1loAUTHUCCKUST PHCK € CBLP3AH € BH3MOKHOCTTA 3a BLIUMKBAHC Ha
BBTPCINHONONMTHYECKHE ChTpecelds W HeOmaronpuarua upoMsia B JIhpKaBHATA
perynaiusTa Ha Gusiieca B cTpaHard. laka HampuMep. ako HPaBUTEICTBOTO BHE3AITHO
MPOMEHHU [IOMATHKATA CH, B Pe3YJITAT HA KOETO OM3lec cpejara 3a KOMIaHWHUTE Ce
MPOMEHN HeBIIaroNPHsITHO, 2 HIRCCTUTOPHTE 3aI04YBAT J1d IOHACAT 3ary0u.

VL. BAXKHW CbBUTUS, HACTHIWUJIN CJIE/ JTATA HA CbCTABSHE HA
I'OJIUIHUA PUHAHCOB OTHET

ChOHTHS C/Ie/1 AATATA HA TOAUIIHOTO HPHKI0YBANE, KOHTO ¢a H3IBCCTHH
KbM MOMeHnTa Ha cheraBuHe Ha Jlokinaja u BaxHa undopManus, BAHACHIA
BLPXY HeHaTa Ha HennnTe kKumka Ha ,Kemursa Menwurmnot” AJLCHLL

1. “Kennren Mennxmsar” AJCHULL npui06u B2evane ot “Kacmun Arpo”
EOOJ] o6uwo B pasmep Ha 1 248 054.73 /et MHIHOH JIBCCTA YCTHPHIECET U OCCM
XHISIH TNeTCTOTUH W YeTHPH ATCKH Jjionapa u 73 uenta/ (knm 20.12.2007 r.), xoeto
¢ Bb3HukHano o1 Jlorosop 3a Sankor kpegut Ne 250/27.09.2005 r. no onuca Ha
“OpoGank U Lid Joxkn Brarapas™ AJL (7JI3U baux™ AJl, Buano ce B “BIIE” A/l
npeumenyBano B “TOpodanx W L [Ixwm buarapus™ AJl), ucampano ¢ Jlorosop sa
HPEXBLPISHE HA B3eMane, ckmoueH Ha 16.01.2008 r. mexay “HOpobank W Ed) Jhxu
Brorapus”™ AJl — Henewr u “Kenursn Menmmpaxmear” AICHIL — Tlecuonep, ot
kouTo: penosHa rnasauua — 495 000 w@aTekr jomapa, Mpocpotena 1IABHHNA -
6035 000 marcku jonapa, mpocpouenu Juxea — 13241792 arckn jonapa u
nenorosny auxed — 15 636.81 marekn gomapa.Biemanero e obe3ledeno ¢ WoTCKU U
0coOCHH 3aT03H.

2. “Kenuren Menupxmsar” AJICUIL npujgobu p3emanms oT “Acenosa
kpenoct” AJl, IPOM3TAYANIO OF A0roBopH 34 Oankosu kpepwr Ne 3320/11.03.2005
r. w Ne 241/241/21.06.2005 r. no onuca Ha “10pobaux U Ed Jlun buarapus™ AJl
(csoTBerHO “Brarapcka notmericka Oauka” AJl w “JI3W bank” AJl. Bisno ce B
“buiarapcka momencka Oanka” AJl. npewmcuysano B “IOpobank M Lip Jhxu
Bearapus” AJl). uenupann ¢ JIoroBop 3a Npexsbplisiie Ha B3eMane, CKITHUCH Ha
16.01.2008 1. mexiy “Opobank W Ed Jlaw bearapus™ Al — Lenent n “Kenurn:
Memumambat AJICULL — | lecuoHep, KoeTo B3eMaHe € B pasMep. KakTo ¢/ie/(Ba:

a/ KoM 17.10.2007 r. no Horosop 3a bankos kpeaur Ne 3320/11.03.2005 r. —
R3eMade B pazmep Ha 3190410 (Tpu MHIMOHA CTO W JIGBET/IECeT XHJIA/IN
YETHPUCTOTHH M JIecer) CBPO, OT KOMTO0: Mpocpoqena riasuuna — 2 637 235 erpo,
IPOCPOYCHM IMXBH — 515 195 eBpo 1 Aenosomn nuxsn — 37 980 espo;

6/ Kom 20.12,2007 r. no dorosop 3a Gankor kpejur No 241/21.06.2005 1. —
p3cMane B paszmep Ra 1 136 936.30 (e/iun MHITHOH CTO TPHACCET M IECT XHAJAH
JAEBETCTOTHH IPHACCET 4 IIeCT U 0.30) LIATCKH JIoNapa. 0T KOUTO: pelonla 1IapHinTa
— 607 500 warcku momapa, MpocpoveHd ruasuuina — 392 700 warcka aouapa,
npocpoucHu NMXER — 321 486.49 marexn Jonapa w JenoBoana mxsa — 15 249.81
MATCKK Jioapa. B3eMannsta ca 0DC3NeHel ¢ NIIOTEKH B 0COOSHH 341034,



V. HACTOSIIIU TEHJIEHUMWA W BEPOATHO BBAELHIO PASBUTHE HA
APYKECTBOTO

[lpes wactosmiara 2008 1. CoeersT nHa jmpextopure sa “Kenurni
Mcanmxmsur” AJICULL opempwmskaa nocrurane Ha OLIE 10-100pH pe3yiTarn u
TIOBHIIABAHE JOBCPUETO CPE/l HHBECTUTOPHTE.

3a (punancupaiie Ha cBOMTe WHBCCTHLMHM, JIpyxec180TO mnmaHupa Jia
M3LI0:13BA, KAKTO COOCTICH KanuTall, Taka M HPUBICYCHM CPEICTRa MO hopmatra Ha
BAHKOBU KPETMTH WK THITOBH LEHHA KHIKA.

“Kemnrsa Mermimuit” AJICUL] we ausepeuduiipa csos noprdeia or
B3CMAlMs KATO MHBECIHPA B PA3IMUYHA BUAOBE BIEMaHWs, JABIKUMH O1 CYDEKTH B
pasiiidiy  OTpacin HAa HKOHOMMKATa M e C€ CTPCMH KBM HAMAMBAHC Ha
HECUCTEMHMS PUCK HA HITBECTHLMONTTNAS noprdeiii.

OCHOBHOTO HANPABJCHHE, B KOETO eMHTEHTA ILIANNUPA 12 H3IBHPIIBA
HHBCCTHIMOHHE PA3X0/1H M JICHHOCTN Npe3 2008 1. e:

Unpectummonnure memn  na  “Kemwren  Memwpxmsar”  AJICHULL  ca
00yC/IOBEHR OT yCTAHOBEHATA CTPATETMS 34 pasIpLLIAIe Ha JICHHOCTTA i 1IPHETHTEC
WHBCCTHLHOHIA TPOTPaMa U YCTaR.

IIpe3 2008 r. “Kenaren Meuwmxmsar AJICHLL e n3sbpiisa ocHoBHATA CH
ACHHOCT OT KOSITO Jd PeaTi3upa IPUXOA H TOCTHIAHE HA NON0OKHTETHN (PUHAHCOBH
pesynratd. Karo mpuopUTCT TIpe3 HACTOSMATa IOjMHA UIe © HApacTBaleTo Ha
CTOMHOCTTA HA MHBECTHTIMATE H TTOJYyHdABaHe HA TCKYUL A0XO/ LIPH KOHTPOIHMpAle Ha
PUCKA, BKIIOUHTEIHO | 9pe3 JuBeperukaius iia noprdei.ia o1 sseManus.

VI. HAYUYHOU3CJIEJJOBATEJICKATA U PAZBOMHA JIEMHOCT.

Iopajw cnenuduHUs UPEJAMET HA IEHHOCT JKenuren MennpeMbiT"
AJICULL He ce 3auMMaRBa ¢ HayuH| H3CAeBamua A pa3padoTKu.

Vil. AHOOPMALMUATA, UBUCKBAHA 110 PEJIA HA 4JI. 1871 U
YJI. 247 OT ThPIOBCKUSH 3AKOH

1. Bpoii ¥ HOMUHAIHA CTOHHOCT HA NPAAOOUTHTE H NPCXBRPJICHUTE Npes
roaunara cobeTBenn AKIOAE, 4adirra 0T KanHrala, Koduro Te mpeacraBianBat,
KAKTO H IEHATA, 10 KCATO € CTAHAID HPWIoOWRAHETO WIN NPEXBHLP/ISIHETO!

Mpez 2007 1. acumorepsr “LIKB Tpyn Acerc Menmmrmeut™ LEAJL e
NPEXBLPIUIL codCTRCHOCTTA BEpXY crowte 350 000 Gpos akimw, mPeICTaBIARAIM

L



53.84 ua crto or kamurana Ha “Kenwten Meunpkmunt” AJICUTL na “TUM Kny6”
00J1. a akmmonepwr “llertpauna Kooneparnena banka™ AJl ¢ mpexsspidi
coberrenocTTa BLPXy croute 150 000 6post axunu. npeacTasassamy 23.08 na ¢ro oT
kamutana va “Kenntst Meuwnmxmbsat” AJCUILL, ra “ Xuvmummopr™ AJL

2. Bpoii ¥ HOMHHATHA CTOHHOCT HA MPHTEXRABANMTE CODCTBCHH aKIMH H
HACTTa OT Kanmurajia, KosdTo Te NpeacTaB/isiBaT:
Jlpy>xecTROTO He IpUTERaBa COOCTREHN aKIHM.

3. BusnarpamkaenusnTa, moJay<denn o01o npei rojuuaTa or WicHoBeTe Ha
ChBETHTE:
KoM 31.12.2007 r. uienosete na ChRETa Ha JAMPEKTOPHTE HA APYKCCTBOTO HC
Cd 110J1y4aBajiy Be3HAIDAKICHWS.

4. TMpwioGury, NPHTEKABAHM M NPEXBLPJICHATE 0T YWIEHOBETe HA
ChBETHTE NPe3 FOIHHATA AKIHA W 00 1MI'AIMHA HA JIPYKECTBOTO

Kem 31.12.2007 r., wienosete na ChLBeTa HA AUPEKTOPUTE HEe TIPUTCHKABAT
AKIMH OT KAIATaa Ha IPYXKCCTBOTO.

5. IlpaBara Hz YICHOBETe HAa ChBETHTE 14 UPHIOOHBAT AKIHH H
00JIAralHuN Ha JIPYKECTBOTO

Unernopere na CJ( Ha ApyKeCTBOTO MOraT jAa PUI0OHBAT CBODOAIO KW OT
KAlIUTAIa Ha JPYKECTBOTO HA PeryiMpaH nasap Ha [CHHH KHHJKA NpH Clia3BaHC Ha
paztiopenGUTE Ha 3aKoHa CPENy 1A3apHNTe 3a0yloTpedn ¢ PUHAHCOBH HHCTPYMCHTH
H Jaxoira 3a I']YGJ'!H‘{IIO'['O upennaraue e TICHHW KHHKA.

6. YUacruero Ha wieHOBeTe HA CLBCTHTE B ThProBCKH /IPYIKCCTBA KATO
HEOrPAHHUCHO OTTOBOPHH ChAPY/KHHILH, MPUTERABAHCTO HA loBede OT 25 Ha
CTO 01 KANHTAIA HA APYT0 APYRECTRO, KAKTO M YYACTHCTO UM B YIIPABICHHETO
HA JIPYTH APYARECTBA WIH KOOICPAUMH KATO NPOKYPHCTH, YOPABHTEIH HIIH
YWICHOBE HA CHBCTH!

Hwe | Yuacine n YNPaBHTCAHMTE B | Yuacrue (noseue o JpyacecTna, B KOUTO
HAQ3OPHEL OPTaIH HA APYTH 25uacto)B JIHUETO A8 YT PRKHABA
pywecTBa KANHTANA HA PYTH KOHTPO

= APYIKeCcTBA

Biaagnmup Emnios Vipamsten  na “hya  Ipei He yuacisa Fib:ripsressand wonFTbii0

['puropon Bpoxeput™ OOJL yuaeine
Ynpaguresn na “bya 1penn e vyactea He npsrrencana KROHTROING

Bragumup Manues Bpoxepuux” OO ’ YHACTHE

Manuen

Wanan Hukonaes S . -
Ile yhaerea He vuacrra Lle tpurexana konrpoaHo

Crapnatos ‘ VHACTHE

7. Cxuovenu npe3 2007 r. jorosopn ¢ wienose Ha CJ wim csbp3anu ¢
THX JIMIA, KOUTO H3HH3AT HIBLH obHuAHATA ,il_erlll(lc"l' Ha JIpY:RECTBOTO MWJIH
CHIUCCTRLCHO €€ OTKIOHABAT OT NAZAPHUTE YC.10BHM.






