3/IATEH JIEB XO/IAUHT A4

OUHAHCOBU OTHETHU
HEKOHCO/IMAUPAHU

31.12.2009



CbA bPHAHUE

FOAMLLUEH JOKNAZ 3A AEAHOCTTA
OTYET 3A ®MHAHCOBOTO CHCTOAHME
OTYET 3A BCEOBXBATHMS [10X0/
OTYET 3A NAPUYHMA NOTOK

OTYET 3A COBCTBEHMS KAMUTAN
CYETOBO/AHA MOMTUKA

BENIEXXKM KbM ®MHAHCOBMTE OTYETM

AOKZIAA HA HE3ABUCUMMA OAUTOP

CTPAHWLIA

25

26

27

28

29

34

42



3/IATEH JIEB XONAMHT A4
F'OJAUUIEH JIOKJIA/L 3A IEWHOCTTA

HA “3JIATEH JIEB XOJUIMHI™ AJL

3A 2008 rOaNHA

oy

v

HACTOHALIMST AOKIAL 3A JERHOCTTA  F H3COTBEH B CLOTBETCTRME C PATIOPEABMTE HA W 33 O 3AKOMA 3A
CHETOBOICTEOTO, S 10011, AJLTOT ST0THK ¥ TIPHAHKENTHE N 0w 1, KM WL 32 AN LT 207 HAPE A N2 OF 17092003
A TIPOCHEKTATE TPH IYRAHYHO DPETAUANE W JMONYCKAHE J1O THPUOBHA HA PEFYITMPAH TIASAP HA LIEHITH KA 1
A PASKPHBAETO HA BHEBOPMALIS O IYEIHYHMTE APYERECTBA W APYTRTE EMATEHTI HA TIEHFH KFTHZRA
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3N1ATEH NEB XONAUHT AJ

YBAXKAEMW AKUMOHEPH,

CbBeTbT Ha gupektopute (CA) Ha 3naTeH nes XonauvHr A U3roTBu HaCTOAWMAT JOKNa4
3a AEeMHOCTTa Ha OCHOBaHWE M3UCKBaHWATA Ha pasnopeaburte Ha 4. 33 oT 3aKkoHa 3a
cyeToBoACTBOTO, 4n.100H, an.7 ot 3NNUK u npunoxkenma Ne 10 u 11, kbm un. 32, an. 1,

1. 2 o1 Hapea6a Ne 2 o1 17.09.2003 r. 3a npocnexkTute npu ny6arM4HO npeanaraHe u
JONyCKaHe A0 TbpProBUA Ha peryampaH nasap Ha UeHHM KHMXKa M 38 pPasKpuBaHeTO Ha
MHMOPMaUMA OT NYGAMYHMTE APY)XECTBa M APYrMTe EMUTEHTH Ha UEHHU KHiKa. JoKkraabT
npeAcTaBs KOMeHTap 1 aHanm3 Ha (buHaHCOBUTE OTHETH M Zpyra CbluecTBeHa
MHDOPMALIMA OTHOCHO (PUHAHCOBOTO CHCTOSIHWE M Pe3y/ITaTuTe OT AEWHOCTTa Ha
Apy»ectsoTo 3a 2009 r.

MamuHanata 2009 roavHa He e ycnewHa rogudHa 3a 3nateH neB Xongudr AZ
(Apy»ecTBoTO) U HEroBUTE aKuMoHepu. Bbnpeku, Ye uma yBenuyeHue Ha npuxoaute ot
336 Ha 649 xunsaM nesa npe3 2009 B cpasHeHnuwe ¢ 2008 r., ApYy»KeCTBOTO OCTaBa Ha
3ary6a B pasmep Ha 502 xun. nesa 3a 2009 r. Mpez 2009 r. gpyxecTBoto npeanpve
[IENCTBMSA NO 3aKpMBaHe Ha HAKOW MO3uLMK, Tbpryemu Ha BOB upes npogaxda Ha akuUMW.
B pe3syntar Ha TOBa OTYeTe OTPUUATE/NIHM Ppas3/iMku OT onepauun ¢ QUHAHCOBWM aKTUBM,
KaKTO WM MOMOXUTENHWU Pas/IMKKM OT onepaumu ¢ OUHAHCOBM aKTWMBW, KAaTO KYyMY/aTUBHUSA
pe3ynTart oT ABeTe e 3aryba B pasmep Ha 374 xun. nis. JpyKecTBOTO NPOAb/IKK Aa nonara
ycu/MA 3a  MpecTpykTypuMpaHe Ha ynpasnsBaHute gpysxectsa. [lpe3 2009 roguHa
Apy»ecTBOTO 3ama3u xapakTepa Cu Ha nybn4YHO APYKECTBO C aKUMOHEPEH Kanutan ot
6,481,960 nB., pasnpeaeneH B Ccbwma Gpon akumm ¢ HomuHan 1.00 nes. Mpe3 2009 r.
APYXKECTBOTO He pa3npeneny AMBUAEHTH.

B pe3ynrtar Ha KpuaucHata okosHa cpeaa, Ha OCA ce pewwn aa ce npemuHe Ha
eAHOCTeNeHHa ynpaB/ieHCKa CTPYKTypa, B pe3y/iTaT Ha KOeTo YrnpaB/iEHUETO Ce noe oT
cbBeT Ha aupektopute. CA npoab/ikuW cTpatervAaTa Ha HamanABaHe Ha pasxopuTe Ha
[APY)KEeCTBOTO, AOKONKOTO TOBa € Bb3MOXHO. Kato makoputapeH akuMoHep ApyXKecTBOTO
UHULUMMUPA NPECTPYKTYPUPAHUS Ha NEPCOHaNa U B AblUEpHUTE ApYXKeCTBa, KbaeTo ToBa Ge
HEe0BX0AMMO U Bb3MOXHO.

[lpy)KecTBOTO TpoBeXAa MNOMMTMKA Ha paskpuBaHe Ha MWHbOpPMaLMA  Kbm
MHBECTUMTOPMTE W PEry/saTtopHUTe OpraHvM Ha KanuTanosus nasap. B 1asu Bpb3Ka BCUMYKM
BaXKHU CbOUTMA Ca ONOBECTABaHW CBOEBPEMEHHO U HafneHo. MHgopmaunsaTa 3a BCUHKM
BaXKHU CbOUTMA B PAMKMTE Ha EMMTEHTA Ca OMOBECTEHW Ha MHTEepHeT caiTa Ha KomucuaTa
3a (duHaHCOB HaA30p, 4pe3  e/leKTpoHHaTa CTpaHula Ha  ApYXecTBoTO
www.zlatenlev.com u upe3 enekTpoHHa meaus Ha bOB - Codua AL X3 News”. Bcuuku
WHBECTUTOPM M 3aMHTEPECOBaHM /MUa morat Aa Ce 3ano3HasT C TAX NPU B3EMAHEeTo Ha
peleHue aa npuaobusaT, Aa Npojajar MAM Aa npoAb/hKAT Aa NpuTexasar ny6/inyHo
npeanaraHi UeHHW KHMXa.
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3/IATEH JIEB XONAMHT A4

A. KomeHTap 1 aHaninM3 Ha PUHAHCOBMTE OTHETHM M APYra CbllecTBeHa WHPOPMaLMA
OTHOCHO (PMHAHCOBOTO CHCTOAHME M PE3Y/ITATUTE OT AEMHOCTTA Ha APYXKECTBOTO.

|. U3noeHue Ha Ppa3BUTUETO W pe3y/iTaTtMTe OT [AEeWMHOCTTa M CbCTOAHME Ha
APYXECTBOTO, KAKTO M Ha 6bAeln NepCcneKTUBH.

CHOTHOWEHUETO MEX/Y Pas/IMYHMTE aKTUBKM B MHBECTULUMOHHMA nopTdenn npes 2009
r.  Bapupawe, TbW Kato PbBKOBOACTBOTO Ha /PpyXecTBOTO npogaje akuuure oT
KpaTKoCpouHua noptdenn, aaaeH Ha ynpasnenue npu 3nateH nes bpoxkepu 00/, KakTo
Hanpasu 1 Apyru npogaxbu oT nopTgoIMoTo CH.
lenHoctTa Ha 3nateH neB XonauHr A/ npe3 Tekywarta puHaHCOBa roguHa belwe
Haco4YeHa B HAKOJIKO NPUOPUTETHM Hanpas/IeHWA:
e AHTMKPU3WCHW MEPKM B AbLIEPHUTE APYXKeCTBa Ha XO/NAWHIa;
o [lpecTpykTypupaHe Ha nopTdenna OT MUHOPUTAPHW Y4acTus, BK/NOYUTENHO W
3aKpUBAHE Ha MosuLuu;
e [lopo6psBaHe aiMUHMCTPATUBHUA KanaumTeT 3a 06C/yXBaHe Ha aKLuMoHepuTe.

AbArocpoyHuTe MHBECTMUMU nog dopmaTta Ha AbAroCpoyHM (PUHAHCOBM aKTUBM B
kpas Ha 2009 r. namansxa go 11,164 xun. nesa, Kato 3a 2008 r. TaxHata CTOMHOCT 6e
12,158 xun. ne. v dopmupat 69 % ot aktmueute 3a 2009 r. npu 71 % ot akTnsuTe 3a 2008.
Pazsimkata oT 994 xun. leBa Mexay CTOMHOCTTa Ha AbAroCPOMHUTE UHBECTULMK 3a ABeTe
roavHuM € B pesy/iTar Ha cnaga Ha ueHurte Ha bPb.

Kbm kpasa Ha 2009 r. 3nateH nes XonauvHr A/l npurtexasa KOHTPOJIHM MakeTH akumu
OT 8 AblWEpHM ApyXecTBa Npu cnegHata CTPYKTypa Ha Te3uM WMHBECTULUMM B aKTUBUTE Ha
31X

3aaren Jaes
Hosaunc -

Kapai o11aBale Ha Tpeiiapur -
Eaexrponnke - HPOH3B.~CRIL l‘hp!‘::fililﬁl Jaaren aes
Eaexrponna A0 % Bpokepn -
16% 329, Munancosu
yeayru
9%

3aarven nes Coaap
0%

Esanpom Eqann - Bpaua Crapr -
CHEKTPOTEXHIHEC Boanua borvanur- JeApera
Ka fyrniaupane Ha HPOMHILICHOCT
8% MHIEpaJIHa BOjAA 18%

10%
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3NIATEH JIEB XONAUHT AZL

OcBeH B akumu, ApyecTBOTO € NpeAoCcTaBuao 3Ha4MTeIHa YacT OT (PUHAHCOBUSA CHU
Pecypc KaTo KPaTKOCPOYHWM M Ab/ITOCPOMHM 3aeMM KbM AbliepHWTe apyxecTBa ¢ obLy
pasmep Kbm 31.12.2009 r. ot 7,214 xun. nB. B TOBa 4MC/I0 GE3MXBEHW BHOCKM Ha
CbAPYXHUUM Ha CTOMHOCT 3,990 xun. neBa, KPAaTKOCPOYHM 3aemun 3,224 xun. nesa.

Il. OcHOBHM napameTpu Ha MoanwHUa drHaHCcoB oTyeT 3a 2009 r.

1. Pa3xogu Ha Apy*KecTBOTO

Mpe3 oTtyeTHata 2009 r. B APYKECTBOTO Ca M3BbPWEHM Pasxoau 3a AerHoCTTa B
pa3mep Ha 1,166 xu/1. NB., KOUTO Ca pasnpejeneHl KakTo cieasa: 32% oT TaAX ca pa3xoau
3a onepatuBHa AemHoCT U 68% ca dwuHaHcoBu pa3xoan M cboTseTHo 3a 2008 r. obuwo
pa3xoau 863 xua. NB. 1 OT T€3K 52% ca onepaTtuBHM pa3xoam 1 49% (prHaHCOBKU Pasxoau.

®UHAHCOBUTE pa3xoaMu ca B pa3mep Ha 785 Xxu/i. NB. - OCHOBHO OT OTPULATE/IHU
pas3/iMKM OT onepaumm C PUHAHCOBKU aKTMBM Ha CTOWMHOCT 772 XMA. NB. U KOMUCHMOHHMU M
Ap. TaKcu 3a ycnyru B pasmep Ha 13 xun. nB. ®unaHcoBuTe pasxoam npes 2008 r. ca Ha
cTonHocT 420 XuAn. NB., KaTO OCHOBHUTE Pasxoiu ca OTPUMLATENHKW Pa3/ivku OT onepauumn ¢
(DUHAHCOBM aKTMBM Ha CTOMHOCT 418 Xxun. neBa M 2 Xua. eBa Ca KOMUCHMOHHM.
YBE/IMYEHUETO Ha Pa3xoauTe Ce AbJ/IKM OCHOBHO OT pasfnpojaxbarta Ha KpaTtkoCcpo4HuA
noptdenn, Ha npoaaxba Ha APYrM Manku MNakeTu akuuu, KakTto U Ha obe3sleHka Ha
MUNMLIHATE KOMMEHCATOPHKM 3anucu no NMXBOTOYKM. Bns3no B cuna peweHue Ha
KOHCTUTYUMOHHMA CbJ, NOTBBbPXAABaWO /MIABAHETO Ha TO3M BMA MHCTPYMEHTH OT
Bb3MOXHOCT 3a MO0/I3BaHEe KaTo NAATeXHO CPeACTBO 3a NpuWBaTM3aUMOHHW caenku be
npuynHaTa 3a Tasu obe3ueHka, B pe3ynTar Ha KOATO JAPYKEeCTBOTO 0be3ueHu
uHsecTuumaTa 8 380,000 KomneHcaTopHu 3arnucK Ha ctomHocT 133,000 (cTo TpuaeceT M
TpU xunaam) s. OnepaTMBHUTE pasxoiu Ha ApPY>KeCTBOTO ce Hamanamxa ¢ 68 xun. 8. Ao
375 xmn. nB. Cnpamo npeaxoanuns nepros. OCHOBHMTE MKOHOMMK Ca OT paboTHM 3annartu.
OcTaHasmMTe pasxoAu Cblo NO-HMCKK OT CTOMHOCTUTE MM npe3 2008 r., Ho abconTHaTa
MM CTOWHOCT © CPaBHUTE/IHO MasiKa.

2. [lpuxoau Ha APYXKECTBOTO

MpuxoanTe Ha APYXECTBOTO ce chopmMpaT OT CAeAHMTE nepa, KOMTO ce 0byC/naBaT
OT AEMHOCTTa Ha APYKECTBOTO:

MpuxoauTe OoT NMXBM ca B pa3mep Ha 251 xun.ne. 3a 2009 r., B cpaBHeHWe c 276
xun. ne. 3a 2008 r.

Monoxurenuurte pasIMKM OT onepaummn ¢ MPUHAHCOBU aKTMBKM (aKuuuTe, npoaaaeHu
Ha 6opcara) ca B pasmep Ha 398 xun. ns. 3a 2009 r. u 32 xun. ns. 3a 2008 r. OCHOBHUAT
reHepartop Ha Te3u pas3/iMkK e npojaxobara Ha ABa naketa akumu Ha Ennpom 3em A/.

Mpuxogm oT anBUAEHTH - 1 xun. nB. 3a 2009 r. n 28 xun. ne. 3a 2008 r.
Mma yBenMYeHue Ha Ha npuxoauTte Ha apyxectsoto 3a 2009 r. ¢ 328 xun. nesa Cnpamo
2008 r. To ce Ab/XKU Hal-BeYe Ha yBe/iM4eHaTa akTMBHOCT Mpu onepauuute ¢ HGUHAHCOBM
MHCTPyMeHTH npes 2009 r. Ha bbvarapckata doHaosa 6opca AA.

3arybute ca B pe3ynTart Ha HeratMBHMA TpeHj Ha bbarapckata ¢oHgoBa 6opca oT eaHa
CTpaHa, KakTo W OT JmMncata Ha AvBuAeHTH, oT gpyra. CnaabsT Ha doHaoBaTa bopca dage
HEeraTMBHO OTPa)KEHWEe BBPXY CTOMHOCTTa Ha aKkTMBUTE, KOMTO 3nateH nes Xonauur A/
MMa B TbpryBaHu Ha bopcarta akumu.

MpuxoanTe OT NMXBKU NPEACTaBNABAT JIMXBM OT OTNYCHATU KPEAUTU KbM AbliEpHHUTE
APY)XeCcTBa Ha X0nAuMHra M MxBM OT BGaHKOBM Aeno3uTu. [lo-3HauuMTenHa 4Yact ca
NPUXOAUTE OT JIMXBKU Ca OT OTMNYCHATH 3aemMh KbM AbLUEPHUTE APYKECTBa Ha XONAWHra,
KaTo SIMXBUTE ca Ha CTOWHOCT 236 xun. nesa 3a 2009 r. u 276 xun. ns. 3a 2008 r., a
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3/IATEH IEB XONAWHT A4

ocTaHasiaTa 4acT ca MpuMxo4u OT JIMXBWM OT BAHKOBM Aeno3uTh. KaTto npoueHteH Aan oT
BCMYKM NpUXoAmM, NpuxoauTe ot imxsu ca 37,8 % 3a 2009 r. v 82,1 % 3a 2008 r.

3. AKTMBM Ha ApYXKeCcTBOTO

Hetekywmure martepuasiHM aKTMBM 3aemaT ManbK [Af7 OT BCUYKM aKTUBM Ha
NPYECTBOTO, KaTo CTOMHOCTTa UM € 3 xu/. nesa 3a 2009 r. a 3a 2008 r. ca Ha CTOMHOCT 6
XWn. ne.

AbnrocpoyHnTe UHaAHCOBHM aKTUBM Ca B pa3mep Ha 7,174 xun. nesa vnun 44% ot
BCUYKM akTuBM 3a 2009 r. u 64% o1 obwaTta CTOMHOCT Ha Ab/IrOTPaMHUTE aKkTUBM, a 3a
2008 r. nmame 8,208 xun. 1B, u CHOTBETHO 47% v 67%. OT TAX AeNbT Ha AbAFOCPOYHUTE
MHBECTMUMKM B AbliepHu apyxecTBa npeactasnasat 50% 3a 2009 r. u 43% 3a 2008 r., HO
yBE/IMYEHMETO € CaMO B OTHOCMTENeH Aan. B CTOMHOCTHO M3parkeHue HAMa MpomsAHa.
OctaHanuTe y4acTMa ca pasnpejefnieHd B yvacTMA B acouuupaHu nNpeanpuatis “
MaNUMHCTBEHU y4acTusa B aApyrv npeanpusatua: 3,610 xun. ne. 3a 2009 r. n 4,644 xun.
ne. 3a 2008 r. OcHoBHaTa npuymHa 3a npomaHata npes 2009 r. cnpamo 2008 r. ca
npogaxkbara Ha 4acT OT aKuMUTe, OTpMUATEIHUTE NPEOLEHKM Ha NpMTeKaBaHUTe naxkeTu
akuum, TbpryBaHu Ha doHgoBata bopca, KakTo M obe3leHKara Ha KOMMNEHCaTopHUTe
3arnMcK, 3a KOUTO CTaHa BbMpOoC no-rope.

AbNrocpoyHU B3eMaHMA OT AbLUEPHU W acouumpaHu npeanpuatia ca B pasmep Ha
3,990 xun. nB. 3a 2009 r., KOeTo cbCTaBnsABa 24% OT BCUYKM aKTUBW Ha ApPYXKeCcTBOTO, U
3,950 xun.ne. mnm 23% 3a 2008 r. AbArocpoyHUTE B3EMaHWsA nNpeacTaBnsBaT 6e3/MxBeHU
BHOCKKM Ha CbapyxHuKa 3/1X AJ, oTnycHaTH Ha AblEepHUTE ApyXecTsa.

TeKkywuTe B3eMaHua ca B pa3mep 4,799 xun. ns. m 3aemart Asn ot 29% Karo ca
CTPYKTYPMPaHW NO CNEAHMA HaYvyuH:

e KpaTKOCpO4YHM B3emaHWA OT CBbp3aHW npeanpuatva - 4,764 ns. wnv 99% ot
KpaTKOTPaWHUTE akTUBH CNpamMo 4,662 xun. Nn8., paBHu Ha 98% npe3 2008 r.

e /lpyru B3emaHuA, BK/N. AaHblUM 3a Bb3cTaHoBsAsaHe - 35 xwa. 8. 3a 2009 r.
cpewy 74 xvn. ns. 3a 2008 r .
®uHaHCOBM aKTUBM, 06ABeHM 3a npogaxba - npe3 2009 r. Apy)KecTBOTO € npeKpaTtu/Io
[IOroBOpa 3a AOBEpPUTENHO ynpasBneHue cbC 3nateH nes 6pokepu 004 v nopagu ToBa
cymara no ToBa nepo e B pa3mep Ha 1 xun. N8, gokaTto B kpas Ha 2008 r. e 6una 61 xuma.
neBsa

Mapu4Hu cpegcTBa - B pa3mep Ha 345 xun. ns. B Kpasa Ha 2009 r., gokaTo B kpad Ha 2008
ca 6unm 197 xun. nesa. YBENUYEHUETO Ha MapuEHUTE CpeAcTBa C€ Ab/UKW raBHO Ha
npoarkba Ha aKuumn U MHBECTUPaHe CpeacTBaTa B CPOYHKU BAHKOBKM AEMNO3UTH.

4. llacMBu Ha OpYKecTBOTO

CO6GCTBEHUAT KanuTan Ha ApyXKecTBoTo Kbm 31.12.2009 r. e 8 pasmep Ha 15,540
xun. nB. 95% or obuwiata cyma Ha nacusBuTe Ha ApyxectsoTo 3a 2009 r. u 16,384 xun. ns.
3a 2008 r., 1 e pasnpeaeneH KakTo cnejsa:

e OcHoBeH KanuTtan - 6,482 xun. n.. 3a 2009 r. v 6,482 xun. n.. 3a 2008 r.;

e [lpemun ot eMucHsa - 432 xun. nB. 3a 2009 r. 1 432 xmun. ns. 3a 2008 r.;

e PesepB OT nocnegBaliy OUEHKM Ha aKTMBMTE M nacusuTe - 2,265 3a 2009 r. 1
2,607 xun. ns. 3a 2008 r.;

e llenesu Pesepeu - 148 xun. ne. 3a 2009 r. 1 148 xmn. n.. 3a 2008 r.;

e 0O6uwo ¢uHaHCcOB pe3yntat - 6,213 xua. NB., OT KOMTO Pe3ynTat OT MNpPeaAxofHu
nepuoam 6,715 xun. NB. u 3aryba ot otyeTHua nepuoa 502 xun. ne., a 3a 2008 r. umame
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3/TATEH NEB XONAMHT A4

061 huHaHcoB pesynTtar 6,715 Xua. 1B, OT KOUTO pe3ynTar oT NpeaxoaHu nepuoawu 7,224
Xun. nB. v 3aryba 509 xun. nB..

OCHOBHO NEPO B 3ab/iKEHWUATA Ha APYXECTBOTO NpejcTasiifBar 3ajb/mKeHuaTa 3a
HENOAYYEHU/HENMOTbPCEHU AMBUAEHTM Ha 774 xun. nesa 3a 2009 r. u cvotBeTHO 776
XuN.nB. /[PYyXECTBOTO HAMA AbArOCPOMHM 3a[b/DKEHWA Mopagu cneuyudukata cu Ha
AEUHOCT.

BbB Bpb3ka C TaKka M3NOXKEHWUTE MapameTpu Ha roauliHMA (uHaHCOB oTyeT

OCHOBHWTE nNapamMeTpu Ha Mnokasartemre 3a q)HHaHCOB aHam3 Ha AEﬁHOCTTa mumart
CHEAHHTQCTOQHOCTMI

1. IMKBUAHOCT

Moxkasaten 31.12.2004 |31.12.2005|31.12.200] 31.12.2007  31.12.2008| 31.12.2009
6

KoeduumeHT Ha obwa 98,34 77,02 11,79 9,24 6,31 6,5

NIMKBUAHOCT

120 4
100 -—.\ |

80 \ |
60 \ l
40 - -
20 \ . |

0 T b.ﬁ.‘.H ! —— KoeduumreHT Ha

2004 2005 2006 2007 2008 2009 obwa
NUKBNAHOGT

Bucokarta /SIMKBMAHOCT (TEKYLWMTE aKTMBM KbM TEKYyLWMTE nacmBK) roKasaHa Ha
rpadmkata ot 2004 r. ce gb/KM Ha nNpojakbaTta Ha npeanpuAaTHe OT rpynara Ha 3sateH
nes Xonguur A4, a umernHe MupunHcko Mueo AJ. HamaneHeTo Ha MKBMAHOCTTA, T.€. Ha
cBO6OAHUTE NapuyHUTe cpeacTtBa, npe3 2005 r. 1 2006 r. ce Ab/KK HA MHBECTUPAHETO B
NpeanpusaTHA B rpynata Ha APYXECTBOTO M Cb3AaBaHeTo Ha HoBW npegnpusaTtua. [lo
OTHOLIEHWE Ha TeKkywuTe 3aabmkeHua 3a 2006 r., 2007 r., 2008 u 2009 r., ronama HacTt
nNpeACcTaBNABaT 3a4b/DKEHMSA 3a AMBUAEHTW, T.e. APYXKeCTBOTO € B A006po /IMKBMAHO
nonoexue. ToBa Ce Ab/KM Han-Bede Ha A06poTO KOPNopatuMBHO YyNpaBieHue W
cneuMduKata Ha AEMHOCT Ha APYXecTBoTo. JIMKBMAHOCTTa KbM Kpas Ha 2009 r.e no-
no6pa ot Tasu B kKpas Ha 2008 r., KoeTo nokassa CTabMNHOCT B TO3W MokasaTes, 0CobeHo
BaX€H 3a KPU3UCEH Nepurog..

OcHOBHM (haKTOpM 3a nogobpsBaHe Ha TO3M MoKasaren ca B/IMBAHETO Ha CBeX
(MHaHCOB pecypc M HamanasaHe Ha 3ajb/kenuata. 0T npogaxbute Ha cBouTe
MUHOPUTEPHM NaKeTH aKkumMu (KOMTO ca nocodveHu B BanaHca KaTo HeTeKylM akThBu M
KOMTO Ca IMKBUAHM BOPCOBU MO3MLMK) U ASN0BE B NpeanpuaTusi, 3naTeH nes XonamHr AJ
MOXE [a akyMy/mpa JOCTaTbYHM MapuMYHM NOTOUM, KOMTO Ja noaabpxar gobpara
JIMKBUAHOCT Ha [PYKECTBOTO M KOATO B MOMEHTA MOXEM Jja KaKem e 0THOCMTENHO Aob6pa.

2. KAMUTANOBU PECYPCH

B pesyntar Ha npogaxkéu Ha akumuu, KakTo 1 Ha HUCKMTE LeHu Ha bOb Ha akuuuTe, B
KOWTO [PY)KECTBOTO € MHBEeCTUpano, pesepsBbT OT npeoueHkn u npes 2009 r. e Ha

OUHAHCOBW OTHETK 7/
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CPaBHWUTE/THO HUCKO HWBO - CTOMHOCTTA My € 2,265 xmn.ns., gokato npe3 2008 r. e 6un
2,607 xun ne. ToBa BOAM M A0 NO-Cnabu nokasatenn 3a (puHaHCOBA aBTOHOMHOCT M
3a/TbXHANOCT, KOMTO BCE nak ca 6am3km ao tesu ot 2008 r.

MNokasaTten 31.12.2004 | 31,12.2005 | 31,12.2006 | 31.12.2007  31.12.2008 | 31.12.2009
KoeduumeHT Ha puHaHcoBa 23,14 3,33 2,19 2,74 4,83 5,09
30N XHANOCT
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N \\

10 b
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2004 2005 2006 2007 2008 2009 thurancosa
3ANBKHANOCT

MNokazaten 31.12.2004| 31.12.2005 [31.12.2006|31.12.2007 | 31.12.2008 | 31.12.2009
KO@@MU,HQHT Ha 4 30 46 37 21 20
brHaHcoBa
ABTOHOMHOCT
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3. PE3Y/ITATU OT AEMHOCTTA

1 —#— KoedinuyueHT Ha

thuHaHcoBsa
ABTOHOMHOCT

Mpe3 oryetHata 2003 r. newyanbata Ha /APYXECTBOTO AOCTUrHa Brnevarissawmre
7,111 xvn. NB., OCHOBHO B pe3yntaT Ha npogaxbata Ha nakeTta axkuuu oT “TIMPMHCKO
nmBo” A/l Ha ceeToBHMA BupeH ruranT “Kapncbepr”. Mpe3 2004 r., neyanbata bewe 638
xun. ns. pe3 2005 r. neyan6ata oTHOBO HapacTHa Ao 1,814 xun. ns. lNpe3s 2006 r.
nevan6ata e 1,239 xun. ns. Npes 2007 r. e oTyeTeHa nevyanba cneg AaHbun Ha CTOMHOCT

1,605 xmn. n..

3a 2008 r. apy>kecTBoTO oT4mMTa 3aryba Ha ctomHocT 509 xun. nesa. Mpes 2009 r. 3arybara
e B pa3mep Ha 502 xun. ns.,
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Kato npuv TUNMYHO XONAMHIOBO APYXKECTBO, TMNPUXOAMTE W pasxogute OT
onepaTuBHaTa AeMHOCT Ce 3amnasBaT MHOM0 YCTOMYMBM M HaW-BaXXHOTO BTOPOCTENEHHM 3a
mHaHcoBuA pesyntat. Kato Uano Moxe Ja ce 3aKk/l4yu, Ye pelwasalim 3a ycnexa Ha
Xo/iauHra ca npuxoamTe 1 pasxoauTe oT dpuHaHcoBaTa AeMHOCT.

“3nateH nes XonguHr” A/l - HeEKOHCOMAMPaH JaHHK

2009r. | 2008r. 2007 . 2006 r. | 2005r. | 2004r.
Mpuxoam 649 336 2228 1511 2109 | 1 001

XWn. 1B I
Pa3xopam 1166 863 596 256 249 254
Xun. ng L
®uHaHcoB (502) (509) 1 605 1239 1 638

pesynrart 814

Mpuxopn 0,18 0.05 0.23 0.32 0.77
Ha 1 0.34 ‘

MNevyanba (0.08) (0.08) 0.25 0.19 0.28 0.49
Ha 1
aKuymsa /1B. | |
AnsBnpenT n.a. n.a. 0.70™** 0.10** 1.00* 0
Ha 1
aKkums
B.

* AvengenTsT e painpegened Ha Gasa kanutan 1 296 392, pasnpeaenes na 1 296 392 6pos axyin © HomuHan 1 NEB BOAKA, BOHA, NPEAN YBENHHERHETO Ha
watnTana Ha 6 481 960 Gpon akymm.

=" JiEMaeHTLT e pasnpegensd #a baia kanutan 6 481 960 Gpos arumHM

= AuengenteT e jasnpefencH Ha 6a3a kanutan 6 481 960 6pos aKuiHm

3a oTyeTHarta roguHa OPYHMEeCcTBOTO HAMa Ha4HnCAeHW JaHbLUM.

Ill. BaXHu CbOMTMA, HACTBNMAM CcNef roguuHoOTO CYeTOBOAHO NPUKIOYBaHE.

Hama BaHM Cb6HTVIFl, HacTenuau ched roguMwHOTO CYETOBOAHO NPUK/IKHYBAHE.
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IV. BaykHM Hay4HW M3CeBaHUA U pa3paboTKH

[Apy*ecTBOTO He M3BbpLIBA COBCTBEHA M3C/eA0BATENCKA U MHOBALMOHHA AEMHOCT,
KakTo W TpaHcdep Ha uHoBauuu. [lpe3 Tekywara roguvHa CbUWO HAMA NOTPEBHOCT
APYYKECTBOTO Ja 3a/eNs CPeACTBa 3a Hay4Hu MacneBaHuaA u paspaboTku.

V. MNpeasuaaHo pa3BUTUE Ha APYKeCTBOTO

Mpe3z 2010 r. pvkoBoacTBOTO Ha “3nateH nes Xonaumur” Afl we ce cTpemu Aa
Hamanu HeraTuBHWUTE edeKTU OT KpM3aTta KaTo MPOAb/IKM MONUMTUKATa Ha MUHUMMU3MpPaHE
Ha pa3xoanTe U MHBECTUPAHE Camo NPU MUHUManeH puck. PbKoBOACTBOTO Ha 31aTeH nies
XonauHr Al e HacouM yCuaua B CieHUTEe OCHOBHM HanpaBieHus:

e EdeKkTVBHO ynpas/ieHne Ha CBOBOAHNTE NapuyvHK PecypcH;

¢ 037paBABaHe Ha CbllECTBYBalUMTE BU3HEC CTPYKTYPH B nopTdenna Ha XoNaMHra;

e TbpceHe Ha CTpaterMvyecky NapTHbOPCTBA, BKAOYUTENHO npojarkba Ha 4acT mau
USN0 NpeanpuaTue;

e [ogobpsABaHe Ha KOHTPOsA W YNpaB/ieHWEe Ha CbLEecTBYBalnTe AbLEPHH
APYXXECTBa;

e KOHTpPON Ha 3anerHanuTe napameTpy Npu U3MbAHEHWE Ha OW3Hec nnaHoseTe Ha
AblEepHUTE APYXeCTBa;

e THACHO CbTPYAHMYECTBO C MEHUAKDBPMTE Ha NPEeanpUATUS;

e OnTUMM3UpaHe M3MON3BAHETO Ha aKTMBMTE B ApPyXKecTsaTa, 3a M3B/MYaHe Ha
ONTUMa Ha JOXOAHOCT 3a akLuMOoHepuTe;

¢ 3aKpUBaAHETO MM MPECTPYKTYPUPAHE Ha rybelm M HenepcrekTUBHM AerHHOCTM U
MPOAYKTM CNea aHanu3 Ha cuTyaumnaTa;

(naBHa uen e HamanAsaHe Ha 3ary6me Ha AblUepHUTE ApyXecTBa, U OoCUrypsasaHe
Ha /IMKBMAHOCT Ha APYXKeCTBOTO, KakTO M TbpCeHe Ha HOBM Bb3MOXKHOCTHK 3a bu3Hec.

VI. 3agbiKeHue 3a paskpuBaHe.

ApyKecTBoTo ONOBeCTABa CNeAHUTE AaHHM:

CvBeTbT Ha aupektopute(CA) Ha ApyKecTBOTO € B CbeTas: bucep [bpsynos
Mpeacenaten Ha CA, Bnagummp Mockos - 3am. Mpeaceapaten Ha CA, MNetvp AnekcaHapos
- UanbnHutened avpektop, Ceunen Mbvpeynos, Hukona 3ukataHos 1 Xpucto lNamyKymes -
yneHose. 3nateH nes XonguHr Al HAMa NPOKYPUCT.

e JliuaTa, KOMTO nNpuTexasat nosede ot 5% ot rnacosete B 061 OTO CbbpaHue ca:
U3ona Bvarepuan WMusectmbHTc EOOA, Codma, Mnagoct - 3, 60k 341, agpec Ha
ynpasnenune: Codusa, yn. MoctosHcTeo, Ne 676. Mpurexasa 1,591,070 akumn vam 24.55%
oT Kanutana. JiuHacen Entepnpancus Jita., Kunvp, rp. Hukosus, AseHwo “Apxuenuckon
Makaproc 31m”, Ne 2-4, Kenutan CeHtbp. [puterkaBa 437,653 akuuu uim 6.75% OT
KanuTana.

e [louyn. 247 an.2 ot T3:

1.06uWarta cyma Ha Bb3HarpakaeHusaTta Ha yneHosete Haa3opHua CbBeT U
YnpaBuTeiHuA CbBeT 1 cne peaosHoTo roamwHo OCA Ha ywneHoBeTe Ha CbBeTa Ha
avpekTopuTe 3a 2009 r. e 229,000 nB.
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2. nPHTeH{aBaHHTE‘ aKUuMn Ha ApyxKecTBOTo OT 4YNeHoBeTeE Ha CoBeTa Ha OAUPeKTopUTEe
ca:

YneHoseTe Ha C/ Ha 3nateH neB XonauHr A nputexkasar obwo 519,712 6poa akumu
OT Kanurtana Ha Apy»XecTBoTo, pasHu Ha 8.02%.

MpuTexaBaHWTE NOOTAEHO akumu oT YyneHoseTe Ha C/l ca KakTo cnepsa:

e bucep bopucos Mupsynos - 200,187 6poa akumm- 3.09 % ot KanuTana;

e Bnaaumup UsaHos Mockos - 20,935 6pos akunm - 0,32% o1 KanuTana;

o [letbp CumeoHoB AnekcaHapos - 26,800 6posa akumu - 0,41% ot KanuTana;
Hukona Anekcos 3ukaTtaHoB - 47,670 6pos akumm - 0.74 % o1 Kanutana,
Xpucto Muxos Mamykunes -174,120 6pos akumu - 2.69 % oT KanuTana;
CsuneH bopucos Mbpeynos - 50,000 6poa akumu - 0.77% oT Kanutana;

3. YneHoseTe Ha C/ Ha ApPYyXECTBOTO HAMAT CreuManHui npasa ga npyvaobuBar akumu 1
obaurayuu o1 Hero.

4. YnenoseTte Ha C/ y4acTBaT KakTo cnejsa:

1. bucep bopucos lNbvpeynos - npegcenaren Ha CJ

e [Ipeacepaten Ha CA Ha “Hoanuc” A/, Mazapaxuk;

e M3nbaHuTENEH AMPEKTOP Ha “Bbarapcka koHcynTaHTcka rpyna” A, Cous;

e VYnpasuten Ha “Eko-eHeprurHu npoaykti” 00/, MNasapakmk;

e OrpaHM4eHO OTIOBOPEH CbAPYXHWK C MWHOPUMTapHM AAJI0BE B JApyxecTsBaTta
“Arposutan” 004 wn “Buna Kotuc” OO0,

2. Brhagumup UsaHoB MockoB - 3aM. npeaceparten Ha CA

o [lpeacepaten Ha CA Ha “Ennpom Enmu”A4 - rp. Kybpar;

Npeacepaten Ha CA Ha “MocT”A4;

YneH Ha CA Ha “3eHuT arpoxosaunr’” Al;

Ynpasuten Ha “Crapo nose” 004;

Ynpasuten Ha “Arposutan komepc” 004;

Ynpasuten Ha “blr Arponpoekt” EOOA;

U3nbaHUTENEH AUpPEKTOp Ha ,,3eHnT MmoTtu” AACKL.
. XpucTo Mrxos MNamykuunes - 4neH Ha C/]

MNpeacepnaten Ha CbBeTa Ha AupekTopuTe Ha “bbarapcka KoHCynTaHTCKa
Mpyna”A4;

o [lpeacepaten Ha CA Ha “Bpaua - Crapt” A (karo npepctasnspalwy 3naTteH /ies
Xonauur A).

e Ynpasuten Ha “bunaunr MaptHbpc” 004,

e YneH Ha CbBeTa Ha aupekTopute Ha “Aypopa JdusenonmbHT” A/l

4, Hukona Anekcos 3MKaTaHoB - 4yneH Ha C/l

e ManbnHuTeneH gupekTtop Ha “Kapat EnektpoHukc” A/

e [lpeacrtaButen 3a bbarapus Ha rpynata YacTHWM MHBECTMUMOHHM hoHaoBe Hio
CeHubpu XonauHre, 6asmpanm B Hio ﬁopK, CALL. PbkoBOAM M OpraHm3upa AeMHOCTTa UM B
CTpaHaTa BK/l. Ype3 AMPEKTHM MHBECTULMM B NMPOMMILNEHOCTTA, PAa3BUTME Ha HEABMKUMM
MMOTH W Ap. YnpasuTen Ha TbproBckoTo npegcrtasutenctBo HCX Agsansbpc MHK. M
AblWepHK dupmn Ha donaoseTe Hio Cenubpu - M3ona bbarepuan MusectmbHTC EOOJ,
Mporpec ®annHaHc boarapmua 004, bpoyaxspct bvarapua EOO/J, Anda nponbptu EQOA,
bera nponbptv EOOA, lama [MMponbptv EOOA, CMA WUnayctpwan EOOZ, Hetbpuax
bwvarapus 004, OKASMOH.BI 004 v ap.

® We & © ® ©
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e OrpaHu4eHO OTroBOPEH ChAPYKHUK C pasnyeH AA1 BbB (PMPMU OT CTPOUTENHUS
CeKTOop, CEe/ICKOCTONaHCKO NPoOM3BOACTBO, eHeprumHa eeKkTUBHOCT, Thbprosus u ap. - C4
AreHums Mpuma, Anyctamn 004, Actpan 004, UHTepbay 004, Anekc Xu3 004, Ec Au An
CovH lapa bvarapma 00/, AktvB meHnmpxkmbHT OO0/, Arponporpec 00/, ArposeH4Ybpc
004, Arponporpec TpenguHr 004, EEC - EHepruinHo EcdektuBHu Cuctemn 004,
OHunnact 004, Crapo Jloze 00/, kato npepcrasnasa cnegHute dpupmu: CA “AreHuma
Mprma”; Arponporpec O0A.

5. CBuneH bopucos Mbpeysos - YneHn Ha C/

e Ynpasuten Ha “3nateH nes bpokepu” 004, Codus

* YneH Ha CvBeTa Ha gmpekTopute Ha “Codus Bunmax” A/l, Codus

3 OrpaHu4eHo OTroBOpeH CbAPYXHMK B ApyKecTtBaTta "buonapa Tpenguur' 004,
“Arposutan” 004 v “Buna Kotuc” O0A.

6. Metbp CMmeoHoB AnekcaHapoB - YneH Ha C/Jl M M3NbAHKTENIeH AMPEKTOP Ha
3naTteH nes Xonguur A

e “JlIuHacen umobunen” EOO - ynpasuten;

s ,3nateH JleB Tpenauur” EOOA - ynpasurten;

e ,3nateH Jles Conap” EOO/ - ynpasuten;

e OrpaHuyeHo oTroBopeH cbapy*HuK B ,,Ctapo nose” 004;

Hama obcToaTencrsa cbraacHo Yn. 1874 ot TbproBCKMA 3aK0oH,a MMEHHO:

e [lpomAHa Ha 6pPOAT M HOMMHA/IHATa CTOMHOCT Ha NPUACBUTUTE U NMPEXBbP/IEHUTE
npes roguHata CoB6CTBEHM aKuMM, HacTTa OT Kanuvrtana, KoaTo Te npeacTassisasar,
KaKTo M1 ueHara, rno KoAaTo e ctaHano npmaobrBaHeTo MM npexsbpasaHeTo;

* OCHOBAHWETO 3a NPUMA0BMBAHUATA, M3BbPLIEHU MPe3 roguHara;

e OpoAT M HOMMHANHaTa CTOMHOCT Ha NMpUTEXaBaHMTe COBCTBEHM akUMKM M YacTTa oT
Kanutana, KoAToO Te npescrasasasar.

Ynenosete Ha C/] He ca npuaobusanu WM NpogaBasv akuMu Ha [APYXECTBOTO Mpes
rogvHara.
Ynenosete Ha C/ HAMAT npasa 3a npuaobuBaHe Ha akLMM Ha APYXKECTBOTO Cbr/lacHO
yn. 247, an. 2, 7. 3 o1 TbpProBCKMsA 3aKOH.
Hama aorosopw no 4. 2406 ot T3.

VIl. BavsiHe Ha MKOHOMMYEeCcKaTa Kp13a Bbpxy 3nateH nes Xonauudr A/l

Kakto moxe pa ce BuAM OT CTPYyKTypata Ha MpUMXOAMTE OT NPEeaxXOoAHM TOAMHM
OCHOBHMTE NPUXOAM MABAT OT AEMHOCTTa, CBbp3aHa C Tbprosua Ha B®B. Cbulo Taka Ham-
ronAmMa 4acTt OT BXOAAWMTE NapuyHM NoTOUM Ce Ab/KaT Ha ThProBUATa C LLeHHKW KHKXa Ha
BOB. 3a 2009 r. nopaau 3acTpalleHaTa JMKBMAHOCT Ha APY)KECTBOTO, KakTo U rnopagu
noBulleHHe UeHuTe Ha akuumte Ha Bb®b, CJ npeanpue nonuTuKa Ha npoAdarkéu wu
NPECTPYKTYpPUpaHe Ha NopToanoTo c1 OT akumm Ha BOb, kKoeTo gage oTpaxkeHue Bbpxy
npuxoaHara u pasxogHarta 4acTu B OTYeTa 3a AoxoamTe.

ApyecTBOTO NpUTEKaBa CEPUO3HM NaKeTH akuuu, KOUTO MMAaT CPpaBHUMTENHO Jobpa
JMKBMAHOCT M MNpU  HyX4a Moxe pa ce npogagar. CJ ovakBa cnej Kpusara
Bb3CTaHOBABaHe Ha nasapa, nopaau KoeTo He 6bp3a C 0CBOGOXAABAHETO OT Te3u
MHBECTUUKM, @ TBPCU APYTU HauMHK 3a DMHAHCHPaHe Ha AeWHOCTTa Cu.
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