MesxanHeH A0KIajA 32 AeiiHocTTa HA “CarbHYeB Jen” AJl

KbM 31 nexemBpu 2008 r.

MexXaTuHEH T0KJIAI

3a aeiHoctTra HAa “CJIBHYEB IEH” AJ{

kbM 31 nexkemBpu 2008 r.

1./laHHM 32 eMUTEHTA.

Kbm 31.12.2008 r. “CabHueB neH” AJl € TbProBCKO JPYKECTBO,
BIIMCAaHO BBB Perucrbpa 3a THProBCKM ApykecTBa OT BapHeHcKuAT
OxpbxeH cba ¢ pemenne Ne 423/15.03.2002 r.  mox Nedl, tom 249,
ctp.162 mo ¢.aNe 423/2002r., E®H 0302004232 cbc cenanuiie
rp.Bapna u aapec Ha ynpasienue k.K. “CB. KOHCTaHTHH, €J1€KTpPOHEH
aapec ggergov(@sunnydaybg.com, enekTpoHHa cTpaHuua B HHTepHET
www.sunnydaybg.com u Tenedon 3a Bpb3ka 052/361917.

Hpy>KeCTBOTO € C €IHOCTEIIEHHA CUCTEMA Ha YIIPaBJICHHE.
HpyxecTBoTO ce ynpasisiBa oT CbBeT Ha JMPEKTOPHUTE B ChCTaB:

o IJeemomup I'eopcuee I'epzos, ETH 7901104448,
rp.ITnoBaus,yn.”Tlonk.CaBa MyTkypoB” Ne 47 eT.6;

o Tooop I'eopaues I'epzos, ET'H 7607074400,
rp.ITnoBaus,yn “MBan PanocinaBor” Ne 13;

o Tawonxka Amanacoea Heanoesa, EI'H 5104214370,
c. Manoncko Konape, yn.13-ta 12.

o “Cbuu Typ” EOO/ upe3 npencrasuten I'eopeu Tooopoe I'epzoe,
EI'H 5612124380,rp.I1nosaus,yn “Iap Nsaiino” Ne 16

"CabHueB geH" A/l ce npeacrasnsisa ot “CwsHu Typ” EOO/
upe3 npeacrasutel I'eopeu Tooopos I'epzoe
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IlpeaMer Ha AEHHOCT: CIOCIKH C YYXKICCTPAaHHU CpPEICTBA 3a
IUTalane B Opoi, BETPEIICH U MEXAYHAPOACH TYPU3bM, XOTEIHUEPCTBO,
PECTOPAHTBOPCTBO, TYPOIIEPATOPCKA JICWHOCT U TYPUCTHYECKA areHTCKa
NeHHOCT /chey nuleH3/, OalHeoJieueHHe, KOMIUIEKCHO OOCIIy»KBaHE Ha
KOHT'PECH, CUMITO3UYMH, KOH(PEPEHIINHN, CIOPTHUA MPOSBH, TPAHCIIOPTHU
yCIIyTH, 00CITy’)KBaHE Ha TJIABATEITHU CHIIOBE, PAa3BJICKATECITHU UTPH /CIe]
CHOTBETHOTO Pa3pelieHue/, ThProBUsl.

2. AHAJIM3 HA TYPUCTHYECKHUS NPOAYKT

2.1. Ocnoenu nokazamenu Ha pealu3zauuama Ha nRPoOyKmada

KoMIIJIEKCHUAT TypHCTHUECKM NMPOAYKT Ha “CiabHUYEB AEH MMa
TPU OCHOBHM HalpaBJICHUS:

» MOPCKH PEKPEaTUBEH TYPU3bM

- mpoJaxOM MO Baydep Ha MEXAYHApOIHUS U
BBTPEIIHUS TYPUCTUUECKHU 1a3apH
- mpojaxOu Ha MACTO (IJIaBHO HA KIMEHTH OT
BBTPELIHUS Ma3ap);
» OaJIHEOJIOKKU TYPU3bM — NMPOJIAK0OHU 10 Bayyep U Ha MSACTO;
» KOHTpPECeH TYpU3bM U KOPIOPATUBHU IPOSBH — TJABHO B
HA4yaJIOTO U B Kpasi Ha CE30Ha.

OCHOBEH M3TOYHMK Ha peanu3alnus ca naylajaHTe Iporpamu 3a
pEKpeaTuBEH TypU3bM, MpEIJIaraHd MNPEeIUMHO Ha MEXIyHApOIHUS
nazap. B Ta3u Bpb3Ka pe3yiTature 3a MOCOYEHHUs NEPUOJ A0 TojisMma
CTeeH ce O00ychaBAT OT MNPOAaXOUTE HAa OCHOBHUTE EMUTHUBHU
TYPUCTHYECKH NIa3apu 3a Hac — ['epmanns, Pycus u ap.

ITo oruetHu nannHu kbM gata 31.12.2008r. ce Habmr0aBa cieHaTa
CTPYKTypa Ha MpoaaxOUTe Mo ma3apu Ha 06a3a abCOMIOTHUTE MOKa3aTeNn
3a Opo¥ TYPUCTH U TYpPOJIHHU:

Masap bpou mypucmu bpoit nowyeku
2007 2008 % 2007 2008 %
I'epmanus 7826 | 8375 +7.02 | 100445 | 104 722 +4.26
Pycusi 2084 2629| +26.15| 27166 | 33651 | +23.87
@Opannus 318 156 -5095| 2529 1237 -51.09
IHIBenus 109 151 | +38.53 1 082 1511 +39.65
OO6110 uyxa. 11909 | 12 815 +7.61 | 143003 | 152 901 +6.92
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buarapus 4607 | 4395 -4.60| 16504 | 14247 | -13.67

Oomo 16 516 | 17 210 +4.20 | 159507 | 167148 | +4.79

Ot nocouenute nanuu npe3 2008r. sicHO ce BUXK/A, Y€ KATO IS0
ce € yBenuums Oposi Ha TypuCTHTE, KOMTO ca mounBaym B "CIbHUEB
Hen"(+4.20%), kakto u Opost Ha peasmsupaHutTe HOuryBKu (+4.79%).
Hamanenue ce HaOmromaBa camo B Opos Ha (PpEHCKUTE TYypHUCTH (-
50.95%) u peanusupanute ot TAX HOUILYBKH (-51.09%), kakTo U B Opos

Ha Owbnrapckute Typuctd ( -4.60) U CHOTBETHO pEAM3MPAHUTE OT TSIX
HotyBkH (-13.67%).

2.2. Cmpykmypa nHa peaauzupanume mypoonu. Bausnue mna

oeznaamuu mypoonu (eKcmpacu) u 0emcKy HamaaeHus

AHanmM3bT HA CTPYKTypaTa Ha peanu3upaHuTe TYpOJHH € Oa3upaH
Ha JBa OCHOBHHM IapaMeThpa: €MUTHBEH ma3ap u (Qopmyna Ha
uzxpanBane (BB, HB, FB, All inclusive), kaTo ce B3ema 1o/ BHUMaHUE U
MpoIeHTa Ha OE3IIaTHUTE TypOJHU (€KCTpacH) M JETCKH HaMaJeHUs B
paznuuHuTe (OPMYITU HA U3XpPaHBaHE.

Cneuundukara Ha yCTAaHOBEHUTE TPAAUIMU B IMbTyBaHUATA Ha
pa3IMYHUTE TMa3apy IO OTHOIIEHHE Ha H300pa HAa CE30H, KaKTO U
0COOEHOCTUTE Ha MpejjiaraHus NpoAyKT ca MPUYMHA 332 MPUCHCTBUETO
Ha TYpUCTH OCHOBHO oOT mnaszapu ['epmanus, Pycus, lIBeumss mnpe3
otuetHuss mniepuon. CpaBHenuero 2007/2008 Ha cCTpykTypara Ha
TYpPOJHUTE 3a T€3U Ma3apu no naHcuoH 3a nepuoaa 01.01.-31.12. nmokassa
CJIETHOTO:

2.1. 'epmanus

asza 2007 r. 2008 r.
r P % om oowy | % na 6e3nn. | % om oowy | % na de3nn.
epMaHus
op. mypoonu | mypoonu | Op.mypoonu | mypoonu
All Inclusive 76.59 18.56 80.38 19.14
BB 3.24 4.86 1.94 4.89
HB 19.85 1.33 17.46 1.08
FB 0.24 0.00 0.15 12.96
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2.2. Pycus
2007 r. 2008 r.
Hasap % om obuy | % na 6 % om obwy | % na 6
Pycust 6 om 00wy o Ha Oe3n. o om 0oowy | % na oe3n.
Op. mypoonu | mypoonu | Op.mypooHu | mypooHu
All Inclusive 84.18 13.92 90.02 11.32
BB 15.50 13.48 9.98 9.14
HB 0.31 14.89 - -
FB - - - -
2.3. ®panuus
2007 r. 2008 r.
Ha3ap [/) 0 [/) [/)
@ % om oowy | % na 6e3nn. | % om oowy | % na oe3na.
paHIusA
Op. mypoonu | mypoonu | Op.mypooHu | mypooHu
All Inclusive 100 0.43 100 1.68
BB - - - -
HB - - - -
FB - - - -
2.4. bparapus
2007 r. 2008 r.
Ha3ap [/) 0 [/) [/)
B % om oowy | % na 6e3nn. | % om oowy | % na oe3na.
bJATAPUs
Op. mypoonu | mypoonu | Op.mypoonu | mypoonu
All Inclusive 43.95 0.00 18.38 0.00
BB 39.89 0.86 77.46 0.00
HB 11.48 0.00 4.16 0.00
FB 3.90 0.00 - 0.00

JlaHHHMTE couaT TeHACHIMS KbM yBeJIWYaBaHe npeaiiaraneto Ha All

inclusive OT 4YyXXJIeCTpaHHUTE TYPUCTH, a NPH OBJITapCKUTE TYPUCTH
yBennuyaBaHe Ha BB.
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2.3. OcHo6HU KOHKYPEeHMU U KIUCHMU — NPEeOuUMCHIEq U
HeQOCmamvu HA eEMUMEHMA CHPAMO MAX

OcHOBHU KOHKYpeHTH 3a “CirbHUEB JeH’ ca pupmute, paboTelu B
cutemata Ha Typusma riaBHo 1o Ceseproro Yepnomopue (BK
“Pupmuepa”, KK “Cs. Koncrantun” u ap.). To3u dakrt ce obycnaBs ot
pas3moyioKeHNeTo Ha 0a3ara Ha camHsl MOPCKH OpAr u creuuduxaTta Ha
MPOAYKTA MPU CPABHUTEITHO CXOJIHH JIOKAIU3ALIMS U YCIOBHUS.

3a pa3nuka OT rOJIEMUTE KypPOPTHU KOMIUIEKCH, KaTo ‘‘3iIaTHU
macein”’ u “Anbdena” Hampumep, “CirbHYEB JieH” UMa 3a0€ICKUTEITHO
MPEMMCTBO — YHUKQIHOCTTA 110 OTHOIIIEHUE HA MPUPOJHU JIaJICHOCTH B
ChYETaHUE ChC CIOKOMCTBUETO U KOMITAKTHOCTTA HAa KOMILIEKca. Bcuuko
TOBa MPaBU KOMILIEKCA MPEAINOYUTAH KATO CIIOKOEH M YIOTEH 0a3HC Ha
CeBepnoro YepHomopue cbe cnenuduuna armocdepa.

Karo mnpeaumcTtBO OHMxMe MOIJIM Ja OTOENEKHUM  KaKTO
Pa3HOOOpPA3UETO OT Pa3IUYHHU MO KATErOpusi XOTENH, Pa3MOJIOKEHU Ha
TEPUTOPHUSITA HA CAMO €IMH KOMIUIEKC, TaKa U HAJIMYETO Ha MUHEPAIHU
U3BOpHU Ha TepuTopusiTa My. ToBa Ch3JjaBa MPEANOCTABKH 32 TPUBIMYAHE
Ha TYpUCTU C pa3jiMyHa MOKYyMNaTeJHAa CIOCOOHOCT M MOTPEOHOCTH H
CTUMYJIMpa MOpOJIaKOUTE Ha BTPEIIHUS TYPUCTUUYECKH Tazap.

Hannumnero Ha naBa GanmHeosornuHu 1neHTHpa B “CapHUEB J€H, B
kouTo ce mnpemaarat Haja 100 Buaa pa3nuyHu MEIMIIMHCKU MPOLETYPH,
CBIIIO € MHOTO Ba)k€H (paKTOp MPHU OMpeJeisHE MPUBIICKATEITHOCTTA HA
KOMILIEKCA 3a TYPUCTUTE.

bescnopHu ca 1 mpeauMcTBaTa Ha KOMIUJIEKCA U aTPAaKTUBHOCTA MY
3a TMpHUBJIMYAHE Ha TOBEYE KIMEHTU 32 KOHIPECEH TYypuU3bM U
KOPIOpAaTUBHU TposiBU. ToBa € e€IMH OT BaXHUTE €JEMEHTU 3a
NoBUIIaBaHEe Ha €(EeKTUBHOCTTa OT AEHHOCTTa My M yBEJIMYaBaHE Ha
IPOJIaXOUTE HA TYPUCTUUYECKU YCIIYTH.

OcHOBHHM HalllM MapTHROPU ca TypomnepaTtopckutre Gupmu REWE
Touristik, Kur Club — Franz Rais, BG Tours, Look Voyages, Astral
Holidays, ConBekc, Exun 2M u MHOro Aapyru 4yXau U OBITapCKH
TypOIepaToOpH C ONUT U TPATUIINKA HA TYPUCTHYCCKUS T1a3ap.

2.4.. Peanuzauusn na KonzpecHu meponpusamusi

TK “CnbHueB AeH € €IUH OT ThPCEHUTE U YTBBPJICHU LICHTPOBE
3a TMpPOBEXKJAaHE Ha KOHTPECHHU, KOH(PEPEHTHU U KOPIOPATUBHU
MEpPOTNPUSTHS, PUPMEHU CPEILIU, CEMEUHU THPHKECTBA.
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Cpaenumenna maoauya 2007/2008

2007 2. 2008 2. %
Bbpoii meponpusiTus 53 60 +13.21
Bpyronpuxoxa B 1eBa 643 681 | 733 631.12 +13.97
OO0 Opoii y4acTHUIH 3481 4327 +24.30
0061 Opoii HOYBKH 3470 3 881 +11.84

Ot mocoueHute B TaOnMIaTa JaHHU CTaBa ACHO, Y€ (PMHAHCOBOTO
u3pakKeHHue Ha OpyTHUTE NPHUXOAM OT KOHIPECHH MEPOIPHUSITHS 3a
roauHarta € 733 631.12 nB. B cpaBHeHUE CbC ChIIUA IEPUOJ HA MUHAJIATa
roJniHa TOBa MpejacTaBisiBa yBenuuenue ¢ 89 950.12 nB. YBenuueHue
¥Ma ChILO Taka Ha Oposi MPOBEICHU MEPOTIPUATHUS, HA OpOsT YUYACTHUIIHN U
HOLI[YBKHU.

W3BOJI:

JlaHHUTEe 3a TrOAMHATA COYAT YBeJHMYeHHe Ha oOeMHHTE
MoKa3arejd, B TOBAa YHCJ0 W HA MNPUXOAMTE OT NPOBEACHHUTE
meponpusaTusa. Kato us/j0 AaHHWTEe NOKa3BaT YyBeJMYEHHE HA
Typuctute mnocetwin "CiabHYeB JeH', KoOeTo ce oOTpa3siBa
MOJIOKUTEJIHO BBPXY 0O0mus Opoi TYpUCTH M PpeaJu3HPAHH
HOLIYBKH.

3. Kanuraa u aknuu

KanuranbsT Ha npyxkecTtBoTo € B pasmep Ha 11 326 296 /enunanecer
MUJIMOHA TPUCTa JBAJECET U IIECT XWISAU ABECTa JEBETIECET U IIecT/
neBa, pasmnpeneneH B 11 326 296 noumMeHHM akiMuu ¢ HOMHHAJIHA
CTOMHOCT | 5eB Bcska. YBEIWYEHHUETO W HAMAJIEHUETO Ha KalluTala,
nokaro JlpyxecTtBoTo € myOnu4HO, craBa mpu crma3zpaHe Ha 3IITIIK.
Kanutanbst Ha [pyx)ecTBOTO MOXe /1a ObJie YBEJIMYEH Ype3 U3/JaBaHE Ha
HOBM aKI[MW, 4Ype3 yBEJIMYaBAHE HAa HOMHUHAJIHATA CTOMHOCT Ha Beue
W3/IaJICHA aKIUW WM Ype3 MPEeBpPBINaHe Ha OOIUTAINHN B aKITHH.

Kanuransr Ha [pyKecTBOTO MOXKE Ja Cce€ Hamalau 4pe3 HaMalsiBaHE Ha
HOMMHAJIHATa CTOMHOCT Ha aKUMUTE WIM 4ype3 0o0e3CHIBaHE Ha aKLUU
cien npupobuBaHero uM ot JpyxkectBoto. Pemenuara Ha OC 3a

6
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yBEJIMYaBaHE WJIM HaMallsiBaHE Ha KaluTala ce MpUeMar ¢ MHO3UHCTBO
3/4 ot cbaebHO peructpupaHusi kanutai. l[IpexBbpisiHETO Ha
NOMMEHHUTE aKLMU C€ M3BBPIIBA MO peJa Ha 3aKOHA U CE BIKCBA B
KHHUraTta Ha akiroHnepure npu Llentpannus Jleno3urap.

4. IbJArocpoYHU MHBECTUIIUM.

31.12.2008 31.12.2007

XHJIJIB. XHJI. JIB.
3ITAL “Bbwarapus” —0,08 % ot kanurana 2 2
“IIbnnun Typunsect” AJl- 1,66 % oT xanuTana 2 825 2 825
“Twproscku gom” Al — 21,25 % OT KanwuTaja 9 780 9 780
“ITprrma” Al- 6,23 % oT kanuTana 16 000

Oo1o: 28 607 12 607

IIpe3 ueTBbpTO TpUMeceuue Ha 2008 roa ce HaMallk MPOLIEHTHOTO
yuactue Ha “CinpHueB aeH” AJl B kanutana Ha “I'sproBcku gom” A/,
CJIe/ICTBHE YBeJIMUaBaHe KanuTana Ha /[py>kecTBoToO.

S. OcHoBHM (pUHAHCOBO MKOHOMHMYECKH pPe3yJITaTH.

IIpuxoau oT AeHHOCTTA /HETHH NPUXOAU OT MPOAAKOU/

HeTHu npuxoau KkbM 31.12.2008 kbM 31.12.2007 | pber %

OT nmpojaa:kda Ha: XHJLJIB OTH. XHJLJIB oru. | 2008/2007
Terao % Teryao %

II-I1 OT CTOKH 3717 32 2 946 25 26

-1 OT YCIyTU 7 505 64 8 186 69 -8

JPYTy NIPUXOIU 508 4 781 6 -35

00110 npuxoau 11 730 100 11 913 100 -2
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Hamanenuero Ha HETHH mpuxoan oOT HpOI[a}K6I/I C€ ABJDKHM Ha

HaMmajeHara peajau3alus OT JONBIHUTENHU ycayrn npe3 2008
roJl.,CBbP3aHu C HAEMHH IJIOIIIH.
Pa3xoau 3a neiiHOCTTA
Pa3zpenn KkbM 31.12.2008 kbM 31.12.2007 | pber %
XWLJIB OTH. XWLJIB OTH. 2008/2007
Ter10 % Ter0 %
Pa3zxo0u no ukomn. 11072 75 9173 81 21
enemenmu
p-Iv 3a MaTepuanu 2 687 1972 36
p-AM 33 BBHIIL.YCIIYTH 1 309 1411 -7
p-AM 32 aMOpPTU3ALIUU 1 955 2315 -16
p-I1 32 Bb3HATPAXK]I. 1523 1075 42
p-Ilx 32 OCUTYPOBKHU 306 262 17
OaJ1.c/CT MpOI.aKTUBHU 1 636 1 656 -1
JIPYTH pa3xou 1 656 482 243
Dunancosu pazxoou 3626 25| 2089 19 74
pa3xoJy 3a JINXBU 3 464 1 989 74
OTp.p/Ku ¢ (PUH.AKT.
OTP.p/KH BAJL.KYpCOBE 11 7 57
npyru GuH. pazxoau 151 93 62
OO0 p/nm 3a 14 698 100 | 11262 100 31
AEefHOCTTA

OT cpaBHUTEIHUS aHAJU3 € BUJAHO YACTUYHO  YBEIUMYEHUE Ha
pazxoaute chopsiMmo cbiiug nepuoy Ha 2007 TO4., KOETO C€ IBJIKU
OCHOBHO Ha YBEJIMYEHUTE Pa3XO0/H 3a JUXBU B PE3y/ITAT HA YCBOSIBAHE Ha
OBJIHUS pa3Mep Ha KpeAuTHaTa JMHUS, OTHYyCHATa OT YHHUKPEAUT
bynbank u Ha Jpyru pas3xoau,CBbp3aHU C OTIHCaHaTa OajaHCOBa
CTOMHOCT Ha JBJITOTPalHM aKTWUBH, CJIEICTBME IMPOMSHA Ha Mpara Ha
CBIIECTBEHOCT.

CuetoBogHUAT (prHaHCOB pe3ynTaT Ha “CibHueB AeH” AJl kbm 31
nexemBpu 2008 rox. e 3aryda B pasmep Ha 1 540 xui. nB.,Kato cien
npeobpa3yBaHeTo ce gopmupa AaHbYeH (DUHAHCOB pe3ynTaT 3ary0da B
pa3Mep Ha 878 XUILJB.
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6. Baskxuu cb0MTHS, HACTHIIWIN NPe3 TPUMeceYHeTo U C HATPYNBaHe
OT HAYAJIOTO HA (PMHAHCOBATA rOIMNHATA

IIpe3 yerBbpTO TpUMeceure Ha 2008 rOJ. HsIMAa HACTHIUIU
MIPOMEHMU,CNICNIKM U ChOUTHSI, KOUTO Ja OKa3BaT 3HAYMMO BIIUSIHUE BbPXY
pe3ynTaTuTe BbB (PMHAHCOBUS OTYET HA IPYKECTBOTO.

7. ®aKkTOpPH HA (PUHAHCOBUS PUCK

PuckoBere,kouTO BIUSAT BHPXY AeHOCTTA HA “CabHYeB AeH” A/l
MoraT Ja ce pa3ieisT Ha JBE€ OCHOBHU TPYIU:CUCTEMAaTHYeH U
HECHUCTEMAaTHUYEH PHUCK.

7.1 Cucmemamuuen puck

CHuCcTeMaTUYHMAT PUCK € TEHEPUPAH OT MKOHOMHUKATA KaTo LSUIO B
pesynarar Ha KosieOaHHMSATA Ha OCHOBHUTE MAaKPOMKOHOMHUYECKU
napameTpu. Toil Biusie Ha TEWHOCTTAa Ha BCUYKU CTOMAHCKH CyOCKTH U
II0 NPUHIUII BBPXY HETO HE MOXKE Ja ce€ Bb3AcuCcTBA.BbIpeku ToBa
OTJIETHUTE CTOMAHCKM CYOEKTHM MOoraT Jia IpPOTHO3UPAT BEPOSTHUTE
napaMeTpu Ha HErOBOTO NPOSIBJIEHHE W J1a NPEANPUEMAT KOHKPETHU
MEpKH 32 HaMaJIsIBAHE HA HEFaTUBHOTO MY BIIMSIHUE.

7.1.1. lleHoBM puck

[{eHOBUSAT pUCK € Pe3yATaT OT BEPOSHTOCTTA, MTa3apuTe HA LICHHU
KHMKa J1a MOBJIMSAT BbPXY AOXOJHOCTTa Ha MHBECTULIMOHHUTE aKTHBU
[0 HAYWH Pa3JINYEH OT OYaKBAHUATA.

7.1.2. JInxBeH pucK

ITopaxna ce OT BB3ACHCTBUETO Ha KOJIEOAHUATA B JIUXBEHUTE
MIPOLIEHTH Y OKa3Ba NPSIKO BIHUSHUE BbPXY BCEKH 3a€M HJIM MHBECTUPAHE
Ha cpecTBa.B cutyanusTa Ha BadyTeH 00p1 KOoJIe0aHWETO Ha JTMXBEHUTE
pPaBHHUILA € HE3HAYUTEIHO U TOBA HaMaJsiBa Bb3ACHCTBUETO HA JIUXBEHUS
puCK BbpXy AerHocTTa Ha “CipHueB neH” A/l

7.1.3. HuduanmoHeH puck

NH}nauuoHHUSAT PUCK € CBbpP3aH C  OTKJIOHEHHUsATa Ha
¢dakTueckata uMHQIanus or oyakBaHaTa.ToBa BoAM 10 KojieOaHUs B
PEaJTHOTO M3pAKEHUE HA BB3BPALa€MOCTTA Ha BIIOKEHUTE B JEUHOCTTA
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napu4Hu cpenctsa.B ycnoBusita Ha BanmyTeH OOpA TO3M PUCK OKasBa
HE3HAUUTEITHO BB3JEHCTBUE BbPXY JEHHOCTTA Ha JIPY>KECTBOTO.

7.1.4. Puck, CBbpP3aH CbhC 33AbJKEHUATA KbM 0K0/IZKeTa

W3meHeHusATa B 3aKOHOJATEICTBOTO, CBbP3aHU ChC 33 IbIKCHUITA
KbM OO/KeTa, OKa3BaT BIMSHHE BBPXYy pa3Mepa Ha pa3xoJuTe,
CbhOTBETHO HETHUA (PUHAHCOB pe3ynTaT U puHAHCOB pecypc Ha “CabHUEB
nen” AJl. TIporHo3upaHeTo M IJIAHUPAHETO HA MMAPUYHUTE IOTOLU
MO3BOJISIBAT MPU HACThIIBAaHE HA MOJOOHM M3MEHEHHUs Ja C€ HaIpaBsT
Obp3 aHAIN3 U ONTUMHU3UpPaHE HA Pa3XOJHUTE MOTOLIH.

7.2 Hecucmemamuuen(cneyughuuen) puck

HecuctematnuHuaTr puck o0XBalla BCUYKM clIEUUPUUHU 32
“CnpHueB nen” AJl dakTtopu, KOUTO BB3JEUCTBAT BBHPXY JAEHHOCTTA
my.Toil e pa3iauueH B 3aBUCUMOCT OT cdepara Ha JAEMHOCTTa Ha
KOMIIAHUSTa U BKJIFOYBA:

7.2.1. UHBeCTMLIMOHEH PHUCK

PuckbT B WMHBECTHLIMOHHHUS TPOLEC € CBBP3aH C BEPOSTHOCTTA
(bakTUYeCKUTE TOCTHIUICHUS Ja C€ pa3iudaBaT OT MPOTHO3UPAHUTE.
HamansiBaHeTo Ha TO3M PHUCK C€ MOCTHra 4pe3 BJIAraHe Ha KamuTajia B
TBPTOBCKU JIPYKECTBA OT PAa3IMYHU OTPACIH, KAKTO M ONTHMAJIHOTO
ChUETAaHUE HA IBJITOCPOYHU U KPATKOCPOUHH WHBECTULIUU.

7.2.2. CeKTOpEH pPUCK

ToBa e puckbT 1a ce HHBECTHPA B THPrOBCKU JIPY’KECTBA OT 1aJ€H
oTpachl.ENMH OT OCHOBHUTE NMPUHLMIMN Ha YIPABIECHUE € pOTalMs Ha
CEKTOpPUTE, MPU KONUTO PECYpCUTE CE MIPEMECTBAT KbM CEKTOPA, B KOHTO
Ce CMsITa, Y€ 1€ MMa I10 ToJIsiMa Bb3BPallaéMocCT.

7.2.3. DUHAHCOB PUCK

To3u puck € CBbp3aH € BEpPOSTHOCTTA OT HACThIIBAaHE Ha
€BEHTYyaJH! (PMHAHCOBH MPOOJEMH KAaTO HEIIalllaHe Ha 3aJbJDKCHHS,
TPYAHO CHOMpaeMu B3E€MaHUs, BUCOKH MOCTSHHU Pa3Xoad U JIPYyru. 3a
“CnpHueB neH” AJl TO3M PUCK CHCTEMHO C€ aHaJM3Mpa C L] B3UMAHE
Ha HAaBPEMEHHHU MEPKHU B 3aBUCHUMOCT OT KOHKpPETHATa CUTYyaIlHsl.

8. lonmbiHuTeIHA HHPOPMALHSE

8.1. Undopmanus 3a NPOMEHH B CHETOBOHATA MOJUTUKA NpPe3
OTYETHHS NEePUo/i, MPUYUHUTE 32 TAXHOTO U3BbPIIBaHE U MO0 KAKbB
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HAYMH ce OTpPa3fiBaT HAa (PMHAHCOBMAT Ppe3yJTaT M COOCTBEHMA
KANWTAJ HA eMUTEHTA.

3a mepuoma Ha uyerBbpTO TpuMeceune Ha 2008 rox. HAMma
HACTBIWJIM MPOMEHHU B CYETOBOIHATA MOJUTHKA Ha [[py»«ecTBOTO.

8.2. Undopmanus 3a NKOHOMHYECKATA I'PyNa HA eMUTEHTA

EMUTEHTHT HE yyacTBa B MKOHOMHUYECKA IpyTia.

8.3. Hudopmanmsa 3a pe3yaraTture OT OPraHU3alHOHHH
NMPOMEHH B PAMKHTE HA eMHUTEHTA

8.3.1. 3a mepuoaa HsMa HACTBHIWIO IpeoOpa3yBaHE B PAMKHUTE Ha
HpyxecTBOTO

8.3.2. Nudopmanus 3a HACTBIWIM HPOMEHU B ABITOCPOYHHUTE
MHBECTULIMM HA [[py>KecTBOTO

IIpe3 4yerBbpTO TpUMeceune Ha 2008 roja. HE ca HACTHIUIU
OPOMEHH B JBITOCPOYHUTE MHBECTUUMU Ha J[pyxkecTBOTO,0CBEH
MPOLIEHTHOTO HaMAJICHUE Ha y4yacTue B KanuTajga Ha ‘“T'bproBcku oM’
A/l Ha 21,25 %, ciencTBue yBeIMYeHME HA KalmuTalla Ha J[py»KeCTBOTO.

8.3.3. 3a Texkyuusa nepuon pyxkecTBOTO HsMa MNPEyCTAHOBEHU
JIEMHOCTH.

8.4.CranoBuie Ha  yYNPaBUTEJIHUSI OPraH  OTHOCHO
Bb3MOKHOCTHTE 3a peaju3alus Ha NyOJUKYBAHHM NPOTHO3M 32
pe3yJTaTure OT TeKyllara (PMHAHCOBA TOAMHA, KATO Ce OTYMTAT
pe3yJaTaTure OT TeKYIIOTO TpUMece4yHe,KaKTO M HHpopmanusi 3a
(paxTopuTe M 06CTOATEICTBATA,KOUTO 11 NMOBJHUAAT HA IOCTUTAHETO
HA IPOTHO3HHUTE Pe3yJITATH Hail MAJIKO 32 CJIeIBAIIOTO TPUMeceyue

HpyKecTBOTO HAMa IMyOJMKYBaHU MPOTHO3U 3a PE3YNTATUTE OT
Tekymata (UHAHCOBAa TOJIMHA, BKJIIOYUTEIHO 3a PE3YJNTATUTE OT
TEKYILIOTO TPUMECEUHE.

8.5. JlaHHM 3a JIMIATA,PUTEKABAIUA NMPIAKO M HENPAKO HAaM
MAJIKO S Ha CTO OT rJjiacoBeTre B 00IIOTO ChOpaHWe KbM Kpas Ha
CbOTBETHOTO TpHMece4YHe, W IMPOMEHHTEe B NPHUTEKABAHUTE  OT
JMLATA IJIacoBe 32 MEePHoJa OT KpPas Ha NpPeIXOJAHHUs TPUMecedeH
nepuos

Ne AKIHOHeEp ET'H/EMH Op.akuuu % ot
Kanurajia

1. | Ceuu Typ EOO/J] 121635623 |6229494 | 55,00

2. | Lseromup I'eoprues I'epros | 7901104448 |2309136 | 20,39
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3. | Togop I'eoprues I'epros 7607074400 | 2265264 | 20,00

*[IpencraBenara nadopmamus € kbMm 31.12.2008 rog.

8.6. /lanHm 3a akuuuUTE, NPUTEKABAHU,0T YIPABUTEJIHUTE M
KOHTPOJIHM OPraHd Ha €eMHTEHTa KbM Kpasi Ha CbOTBETHOTO
TPpUMeceYne, KAKTO U NMPOMEHUTe, HACTHIIMJIU 32 Mepuoaa OT Kpas
HA NPeIX0JIHUs] TPUMeceYeH Mepuoj 3a BCAKO JIMIe MO0T/IeJTHO

Ne AKUmnoHep ETH/EUH Op.akuuu % oT
KalmuTajaa
1. | Couu Typ EOO/] 121635623 6229494 | 55,00

2. | Lseromup I'eoprues ['epros | 7901104448 | 2309136 |20,39

3. | Togop I'eoprues I'epros 7607074400 | 2265264 |20,00

*[IpencraBenara undopmanus € kbMm 31.12.2008 rog.

8.7. Kem 31.12.2008 rox. [pykecTBOTO HIMA BHUCSIIH
ChIeOHU,AIMUHUCTPATUBHU WJIM APOUTPA)KHM TPOM3BOJCTBA,
Kacaelly 3aIbJKeHUs WIN B3eMaHus B pa3mep Hailt Maako 10 Ha cTo
OT COOCTBEHUSI KaUTAJI.

8.8. KpM ueTBBpTO TpUMECEUre HSIMA U3MEHECHUE B OTILyCHATHTE
0T €EMUTEHTA 3aeMHU, NMPEJOCTABSIHEC HA FapaHUUU WJIH MOeMaHe Ha
3abJIKEHNS 0010 KbM €/IHO JINIle WIH HerOBO IbIIEPHO JIPYKeCTBO,
B TOBa 4YHCJIO0 M Ha CBbP3aHM JMUa. B pamkure Ha Tpumeceuyuero
JIpy’KE€CTBOTO HE € CKJIKOYBAJIO CAEJIKH ChC CBbP3aHU JIMIA, KOUTO J1a ca
MNOBJIMSUIM CHIIECTBEHO HA (PMHAHCOBOTO CHCTOSIHUE WIIM PE3YJATaTUTE OT
JIEeMHOCTTA.

PbrxoBoauTe:

I'eopru I'epros
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