MPOCTEKT

“Cuna XongunHr” ALl

PETMCTPAUNOHEH OOKYMEHT

YacT Il oT MpocnekTa 3a NbpPBUYHO NYGIMYHO NpeaaraHe Ha akuymn OT YBE/IMYEHNETO Ha
kanutana

HacTtoAawmAaTr PerncrpaumMoHeH AOKYMEHT CbAbpxa uanara vHdgopmauua 3a “Cuna
XongunHr’ Afl, Heob6xoayma 3a B3eMaHe Ha pelleHue 3a MHBEeCTUpaHe B eMUTUpaHuTe
OT [JpyXecTBOTO akuuun, BKNHOUYMTENHO OCHOBHUTE PUCKOBE, CBbP3aHu C Jpy>KecTBoTo U
AeriHocTTa My. B nHTepec Ha nMHBecTUTOpUTE € Aa ce 3ano3HasaT ¢ PerncrpaumoHHus
[OKYMEHT, KakTo 1 ¢ [lokymeHTa 3a npefjiaraHuTe UeHHU KHka Ha “Cuna Xonguur® AL
(Yacrt Il ot MNpocnekTa), npean Aa B3eMart MHBECTULNOHHO peLleHne.

Komuncusarta 3a domHaHCOB HaA3op e noTtBbpAavna lpocrnekra 3a npeasiaraHuTe LEHHU
KHWKa, BK/OYBal, TO3M PerncrpaumoHeH [OOKyMeHT, Pe3tome Ha [pyXecTBOTO U
JOKyMeHT 3a npegnaraHnTe LLeHHU KHKa C pelleHne Ne 233 - E o1 27.02.2008 r., KOeTo He
e rnpenopbka 3a MHBECTUpaHe B npejsiaraHnuTe LeHHN KHwxa. KomucmnaTa 3a oMHaHCOB
HaZ30p He HOCK OTrOBOPHOCT 3a BEpHOCTTa M NbJ/IHOTaTa Ha CbAbpXalwuTte ce B
[OKYMeHTa JaHHW.

UneHoBeTe Ha CbBeTa Ha anpekTopuTe 1 lMNpokyprucTa Ha “Cuna XonauHr” ALl, oTroBapaT
CONMMAAPHO 3a BpeguTe, MPUUMHEHN OT HEBEPHW, 3abnyxpaBalin WU HEMb/HW [aHHW B
PerncTpaunoHHns AOKyMeHT. CbCTaBuTeNMTe Ha roguHnTe (OMHAHCOBM OTYETU Ha
OpyXecTBOTO OTroBapaT COMMAAPHO C siMuaTa No npeaxofHOTO U3pedyeHWe 3a Bpeau,
NPUYUHEHN OT HEBEPHM, 3abnyxgaBalim UAN HENB/IHW AaHHW BbB (DMHAHCOBMTE OTYETU Ha
OpyXecTBOTO, a oaMTOpMTE — 3a BpeguTe, MPUUMHEHUM OT OAWTUpaHuTe 0T THX
oMHaAHCOBM OTYETN.

11 aHyapwn 2008 .
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MpocnekTbT 3a Nyb/sMyHO npegnaraHe Ha OOGUKHOBEHUTE akuun Ha “Cuna XonguHr”
ALl ce cbcTon 0T 3 gokymeHTa: (l) Pe3tome Ha npocnekTa; (II) PerncrpauvoHeH JOKYMEHT;
n (1) JokyMeHT 3a npegnaraHnTe LeHHU KHUXa.

PermcTpaumoHHis T [JOKYMEHT CbAbpXa CbllecTBeHaTa 3a B3WMaHeTO Ha
MHBECTULUMOHHO pelleHne uHdgopmaumss 3a  [dpyxecTBoTo, a [lokymMeHTa/MTe 3a
npeanaraHnTe LEeHHN KHKa — MHhopmaumst 3a Ny6MYHO npegnaraHnTe 06MKHOBEHU aKLyn.

éI/IHBECTI/ITOPI/ITE MOIrAT AOA TIONYUHAT W OA CE 3AMNO3HAAT C
| MPOCMEKTA, KAKTO W OA MONYYAT AOMNBJHUTENHA NH®OPMALKA MO
| HETO B O®UCUTE HA:

| = EMUTEHTA: ' .Cuna XonauHr” Al

rp Crapa 3aropa, yn. “Xamku OumMntsp
- AceHoB” N2 95

Ten. (+359 42) 603227, o1 9.00 — 17.30
- KyHka Mamnoposa
| E-mail: silahold@cybcom.net

= YNbJIHOMOLEHWA LleHTpasiHa koonepaTuBHa 6aHka” A/,

MHBECTULIMOHEH NMOCPEAHNK: p. Cochus, yn. “I'.C.Pakoscku” 103
en. (+359 2) 9327128, o1 9.00 — 17.30

Apasko Bacunes

MHBecTutOopnTe Morat pfga ce 3ano3HadaT ¢ [lpocnekta m Ha “Bbarapcka
doHpoBa bopca — Cochua” AL.

ViHBeCcTUpaHeTO B LEHHN KHKA € CBBbP3aHO C onpegesieHn puckose. Bumx
yacTtTa “PuckoBun aktTopun” (rnaea Il, T. 2) oT PerncrTpaymnoHHUSA
OOKYMEHT /Ha cTp. 21 u cn./, cbabpXawia OCHOBHMUTE cneynduyHn 3a
AeiHOCT Ta Ha [lpy)XecTBOTO U npeasiaraHNTe LLeHHN KHUXKa PUCKOBE.

Haii-uecT0 13NoN3BaHN CbKpaLLEHWS:

“EMUTEHTBLT”, “ApyXKecTBoT0” nnn “XonguHrot” — “Cuna XongunHr' A
“KOH" unu “Komncuara“ — Kommeus 3a dpyHaHCOB Haa3op
“BOB" nnmn “bopcara”“ — “buarapcka ®oHgosa bopca — Codms” ALl
“3MMNLUK” — “3akoH 3a Ny6MYHOTO npegfiaraHe Ha LEeHHN KHxa"

Ua — “UeHTtpaneH genosuntap” AL
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Bue Tpsabea fga pasunTaTe camMo Ha MHoOpMauMAaATa, KOATO Ce CbAbpXa B TO3U
MpocnekT. “Cuna XonanHr” Al He e oToOpu3Mpasio HUKOe nnue ga Bum npepocTasA
pasnmyHa uHdopmaumsa. B nonbnHeHwe, criegsa fa nMmaTe npegsui, e nHpopmaumaTa
B [lpocnekTa e akTya/iHa KbM faTaTa Ha 3arfiaBHaTa My cTpaHuua.
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. JAHHW 3A 4JIEHOBETE HA YMNPABUTE/NHUTE W HA
KOHTPOMHNWTE OPIrAHV HA EMUTEHTA, TNPOKYPUCTUTE,
KOHCYNTAHTUTE W OAUNTOPUTE. OTIOBOPHOCT 3A
N3IrOTBAHE HA MNMPOCTIEKTA

[.1. me n byHKLUMM Ha Y1eHOBETE Ha yrnpaBUTe/THUA N Ha KOHTPOJTHUA
opraH 1 NPoKypucTuTe

“Cuna Xonguur® Al e c efHocTeneHHa cuctema Ha ynpasrseHne — CbBeT Ha AMpekTopuTte,
n3bmpaH ot O6LLOTO CbbpaHne Ha akumMoHepuTe. CbBeTa Ha ANPEKTOPUTE Ce CbCTOM OT TpUma
yneHoBe. CbBETHLT Ha AupekTopuTe Ha “Cuna XonguHr” ALl e nsépan MNpokypucT. B cbcTaBa Ha
CbBeTa Ha AMPEeKTOpUTE KbM HACTOALLMA MOMEHT B/iM3aT ClegHUTE YNeHOBe:

UneHoBe Ha CbBeTa Ha AupekTopuTe Ha “Cuna XonanHr” AL:

e Besniko HeHoB NeH4ueB Mpeacepaten Ha CbBeTa Ha gMpekTopuTe

e Mapusa l'eoprueBa boHeBa YneH Ha CbBeTa Ha Anpektopurte
M3nbnHuTENneH anpekrop

e EneHa Hukonosa [lparaHoBa YneH Ha CbBeTa Ha AvpekropuTe
MpokypucT Ha “Cuna Xonguur” Af:

* KocTa HMkoNoB KpbCTeB

[pyXecTBOTO ce npefcTasnsBa 3aefHO W MOOTAENHO OT W3Mb/HUTENHUS AMpekTop Mapwus
"eoprnesa boHeBa u NpokypucTta Kocta H1konoB KpbCTes.

l.2. VMe, CBbOTBETHO HauMMeHOBaHue, cefanuille W aapec Ha
ynpaB/ieHMe Ha OCHOBHUTE 6aHKW, WHBECTULMOHHWU MOCPEeAHULN U
NnpaBHU KOHCYNTAHTU, C KOUTO EMUTEHTBT MMa TPaiHN OTHOLLEHMS

OcHOBHUTE 6aHKW, (PUHAHCOBUTE UHCTUTYLIMM U UHBECTULIMOHHN NOCPEeSHULM, C KOUTO
“Cuna XonauHr” AL nva TpaiHn OTHOLEHMS ca:

HanmeHoBaHue Ha

MHBECTULIMOHHUA NOCPEeaHNK CL e PRI R R
“LleHTpanHa koonepaTtuBHa 6aHka” AL, rp. Cochus yn. “I'.C.PakoBckun” Ne103
“Asan MH"AL rp. Codous yn. “KHas bopuc 1" Ne71
"lOr Mapket” AL rp. Nnosgue oyn. “Bacun Anpuno” Ne9
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HanmeHoBaHMe Ha 6aHkaTa Cepannie Ajpec Ha ynpas/eHue
“ObegunHeHa bbnrapcka baHka” AL, rp. Codous yn. “Cseta Codoma” Ne5
KMoH Masappxuk rp. Nasapmpxkuk | yn. “11 asryct” Ne2
“CTonaHcka 1 uHBecTmumoHHa 6aHka” ALl | rp. Codous yn. “CnassHcka” Ne2
KMoH MasapoXuk rp. Nasapmpxkuk | yn. “Lap Wuwiman” Ne7 A
TB “AnunaHy, Bvnrapua” AL rp. Cochus oyn. “Knarmna Mapus flynsa” Ne 79
KMoH MasapoXuk rp. Nasapopxkuk | yn. “ViBaH WnwmaH” NeS5

VIHBECTULMOHHMAT MNOCPeaHVK, C KONTO [pyXeCcTBOTO uMa TpaiHW OTHOLLUEHUS, e
“LleHTpanHa koonepatuBHa 6aHka " All, cbCc ceganuue rp. Codus n agpec Ha ynpaB/ieHue yii.
"I".C.PakoBcku" Ne 103.

MpaBHOTO 06CnyxBaHe Ha [pyXeCTBOTO Ce OCbLLecTBABa OT ABOKATCKO CbApyXue
“NlorogpeToBa, HukonoBa M cbapyxHuuM”, cbC cepanuwe rp. Codma 1000, agpec Ha
ynpasrnieHne — 6yn. “Maptpuapx EBTumnic” Ne 31, BYJICTAT 131457820, npeactasnisiBaHo OT
ynpasnsiBawma CcbApyXHUK Wrnvka [OuvmutpoBa JlorodpetoBa, BNucaHa B CNUCbKa Ha
agsokatnte npu CAK, HapuyaHO 3a KpaTKOCT ABOKATCKO cbAapyxue. [pyecTBOTO He e
Nnon3Basio YCNyrmte Ha MpaBHU KOHCYNTaHTW MO HacToswarta eMuUcUsi OBUKHOBEHW akuuu,
BK/TIOUNTE/THO U 3@ U3rOTBAHETO Ha lNpocnekTa.

[.3. Ogntopu

MrognwHuTe domHaHcoBM oTyeTH Ha "Cunia Xonguur” AL, 3a 2004 r. n 2005 r. ca 3aBepeHun OT:
- 3oiika Vocudcosa Togoposa, agpec: rp. Masapoxuk, yn. “H.PbXaHkoB”, No7 —
pernctpupaH ogutop ¢ dunnioma Ne480/1999r.
JlnueTo yneHyBsa B cnegHUTE NPOEeCOHaIHN OpraHu:
VHCTUTYT Ha auniomupaHuTe ekcneprt-cyetosogutenn B bbarapusa (MAEC).
FroanwHnTEe hnHaHCOBKM oT4HeTH Ha “Cuna Xonguur” ALl 3a 2006 r. ca 3aBepeHn OT:
* Kanka OumnTpoBa CToiiueBa, agpec: rp. MNasapmkuk, yn. "bpatsa KoHcynosu”, Ne34 —
peructpupaH ogutop ¢ Adunsoma Nel63.

JlueTo uneHyBsa B cnefHUTe NPOECUOHANHN OpraHu:
WHCTMTYT Ha gnnaoMmmpanuTe ekcnepTt-cuetoBoguTenn B bbarapusa (MAEC).

[.4. Jlnya, OTTOBOPHK 3a U3roTBAHETO Ha [JOKyMeHTa

Nnua, oTroBopHK 3a U3roTBAHETO Ha lNpocnekTa:

* Mapusa lNeoprneBa boHeBa — M3nbnHUTENEH AMPEKTOP Ha “Cuna Xonguur’ AL,
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e 3ppaBko I7Iocv|d)os Bacunes — cneupannct B gupekumns “MiHBecTnumoHHo 6aHknpaHe”
npu “UeHTpanHa KoonepaTtueHa BaHka” Al

* MMeTbp Muxanos AHresnoB — cneuMasucT B gupekuust “VIHBECTULMOHHO 6aHKupaHe”
npn “LeHtpanHa KoonepatusHa baHka” AL,
C nognuca cu Ha nocnegHarta ctpaHuua ot JJokymeHTa 3a npegjiaraHute LeHHU KHUXa
ropenocoyeHnTe nuua geknapupar, ye:

(1) Npu M3roTBAHETO Ha TO3M AOKYMEHT ca MooXuIM Heobxoammara rpmka 3a HeroBoTo
CbOTBETCTBME C M3NCKBAHUATA HA 3aKOHa,;

(2) [OKONKOTO UM € W3BECTHO, MHGopMauusaTa B TO3N [OKYMEHT He € HeBsipHa,
noAsexgaalia UM Henb/Ha, U KOPEKTHO MpeAcTaBs CbLLECTBEHWUTE 3a MHBECTUTOpUTe
06cTOsITENCTBA OTHOCHO [lpyXecTBOTO.

C nognucute cn Bbpxy [deknapaundara no yun. 81, an. 5, BbB Bpb3Kka ¢ ui. 81, an. 3 oT 3akoHa
3a ny6nnYHOTO npegnaraHe Ha UeHHW KHwxa (MpunoxeHnne Nel kbMm [NpocnekTa) cnefHute
nmua:

I. UneHoBe Ha CbBeT Ha AMpekTopuTe Ha “Cuna Xonguur” A/l:

* Benko HeHoB NeHueB Mpeacepaten Ha CbBeTa Ha gMpekTopuTe

e Mapwusa 'eoprnesa boHeBa UneH Ha CbBeTa Ha gupekropute
M3nbnHuTeNneH anpekrop

e EneHa Hukonosa JparaHoBa UneH Ha CbBeTa Ha AnpekTopute

MpokypucTt

* KocTta HukonoB KpbcTeB

II. CbCcTaBwuI rogmuHNTE (PUHAHCOBU OTYeTU Ha “Cuna XonguHr” Al 3a nocregHuTe
TpPU rOAVHMN:

e BwukTOopua BopucoBa Y3yHOBa — rf1aBeH cuetoBoanTesn Ha “Cuna XonguHr’ AL

lll. OgnTOopwN, NPOBEPUAMN N 3aBEPUIN TOAULLHMTE (PUHAHCOBM OTUYeTM Ha “Cuna
Xonguur” ALl 3a nepuoga 2004-2006 r.:

- 3oiika Mocudosa TogopoBsa

e Kanka AunmutpoBa CTtoiiveBa

OEKJTAPNPAT, ve:
[OKO/IKOTO MM e M3BeCTHO, ChabpXaliara ce B NMpocnekTa 3a nNy6/M4yHO npegnaraHe Ha akuuu
Ha “Cuna XonguHr” Al, nHdhopmauus, e BapHa 1 NbJHa.
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. OCHOBHA MH®OPMALUNA SA EMUTEHTA

“Cuna Xonguur” AL e yupegeHo npe3 1996 r. ¢ npeaMeT Ha AeWHOCT: npuaobuBaHe,
yrpasfeHve, oueHka v npofaxba Ha ydyacTus B ObArapcku U 4yxaecTpaHHU [OpYXecTBa;
npugobreaHe, ynpasfieHne, OLeHKa M npogaxbda Ha yydacTus Ha obnvrauun; npugobreaHe,
ynpas/ieHVe, oueHka 1 npogaxba Ha yyacTua Ha NaTeHTW; OTCTbNBaHE Ha NULEH3NU 3a
M3nofizyBaHe Ha NaTeHTW Ha ApyXecTBaTa, B KOUTO XOJIAMHIOBOTO APYXECTBO Yy4yacTBYBQ;
(buHaHCHpaHe Ha ApyxecTBarta, B KOUTO XON4MHIOBOTO APY)XECTBO y4acTBYBa; Apyra Tbproscka
[elHocT, He3abpaHeHa CbC 3akoH. [bpBOHaYasHO [pyKecTBOTO € perucTpupaHo kaTo
“PEFMOHANEH NMPUBATU3ALMNOHEH ®OHQA "CWMA" AL c peweHne Ha MasappKuLLku
OKPBXeH cbf oT 28 HoemBpu 1996 r.. MNMpenmeHyBaHo e Ha “Cuna XonguHr’ Afl ¢ pelleHne Ha
MasapMKULLIKM OKPBXEH CbA, OT 7 anpui 1998 roavHa.

“Cuna Xonguur’ AL e nybnnyHO [OpPYXECcTBO M akuyuuTe My ce TbpryBaT Ha “Bbarapcka
doHpoBa bopca — Codwma” AL. C npotokon Ne3 ot 30.01.2001r. Ha C[, Ha “Bbbrapcka
doHpoBa bopca — Cochma” AL e npueta eMuUcusATa akumm Ha OpYy)XeCTBOTO 3a TbProBus Ha
“CBo6ogeH nasap”. bopcoBuAT Kog Ha xongnHra e HSI.

[I.1. CuctematnsnpaHa puHaHcoBa MHpopmaums

JaHHnTe OT MeXAMHHN (PUHAHCOBUTE OTYETU Ha LPY)XEeCTBOTO Ha HEKOHCOMuAupaHa OCHOoBa
kbm 30.09.2005, 30.09.2006 u 30.09.2007 roAuvHW, KakKTO W [AAHHUTE OT MEXANHHUAT
KoHconuampaH uHaHcoB oT4veT kbm 30.09.2005 roguHa He ca oguTupaHu. FoavHWUTe
(PMHAHCOBU OTYETU Ha OPYXECTBOTO Ha HEKOHcoNmAaMpaHa ocHoBa KbM 31.12.2004, 31.12.2005
n 31.12.2006 roguMHu ca oauTUpaHn. [pyXKecTBOTO M3roTBA KOHCOMAMPAHN MEXOUHHU
omHaHcoBKu otyeTn Ao 30.06.2006 roguHa M KOHCONMAMPAHU TOAULIHM (PMHAHCOBU OTYETU A0
2005 rogmHa BKIHOUNTENHO.

MokaszaTtenu Ha “Cwuna XonguHr” Al 3a nocnegHute Tpu (PUHAHCOBWU FOAWHW, KaKTO U
KbM CbOTBETHUTE AeBETMECEUYNS HA HEKOHCO/IMAVPaHa OCHOBa:

[annnTe ca B /xun. ne./

HekoHconuampaHa ocHoBa
[Noka3arenu
2004r. 30.09.2005 2005r. 30.09.2006 2006r. 30.09.2007
O6LL0 NpMXxoau OT AelHoCTTa
(xvn. nesa) 12 4 8 6 10 6
Meuyan6a/3aryba oT AeiHocTTa
(xnn. nesa) -1 -3 -3 -2 -3 5
HeTHa neyan6a/3aryba ot
ineiHocTTa (Xvn. nesa) -1 -3 -3 -2 -3 5
CyMa Ha akTuBuTe (Xu/. nesa) 282 279 280 277 279 281
HeTHn akTmBM (xvnn nB.) 276 273 278 276 275 280
HeTHa nevyanba/3aryba Ha
akumsa (xun. neea) -0,01 -0,03 -0,03 -0,02 -0,03 0,05
IAKLIMOHEPEH KanuTan (Xu. nB..) 91 91 91 91 91 91
Bpoit akuun (xun. 6p.) 91 91 91 91 91 91
MBNAeHT Ha akuus (B 1esa) 0 0 0 0 0 0
loxo Ha akums c HamaneHa
CTOHOCT (B NeBa) 0 0 0 0 0 0




"Cuna Xongnur” ALl Yact Il PerucrpaunoHeH AOKYMEHT

PrHaAHCOBM MokKasaTesin Ha HEKOHcouaMpaHa OcHoBa Ixnn.n../

2004r. 30.09.2005 2005r. 30.09.2006 2006r. 30.09.2007
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=== 0O06LLI0 NPVUXOAN OT AeliHoCTTa (XvN. nesa) —@—[levanba/3aryba oT geiiHocTTa (Xwn. nesa)
CyMa Ha aKkTusuTe (Xwn. nesa) HeTHu akTmBm (Xwun NnB.)
emp=m HeTHa Nevan6a/3aryba Ha akumsa (Xxun. nesa)

MokaszaTtenu Ha “Cuna Xonguur’ ALl 3a nocnegHuTe Tpy (OUHAHCOBU FTOANHU, KAKTO U KbM
CbOTBETHUTE AeBeTMeceuns Ha KoOHCoNMaMpaHa OCHoBa:

[aHHuTe ca B /xun. nB./

KoHconuaupaHa ocHoBa
[Mokazatenu

2004r. 30.09.2005 2005r.
O6L0 Nnpuxoamn oT AenHocTTa (Xun. neea) 432 318 448
Meyan6a/zaryba oT genHocTTa (Xus. nesa) -28 -10 5
HeTHa neyan6a/3aryba ot geinHocTTa (Xun. nesa) -16 -5 2
Cyma Ha aKTmBuTe (Xu. N1esa) 1630 1619 1633
HeTHu akTmBM (xvnn nB.) 905 903 910
HeTHa nevanba/3aryba Ha akuus (xu. nesa) -0,18 -0,05 0,02
IAKLMOHEPEH KanuTan (Xu. n..) 91 91 91
Bpoit akuum (xun. 6p.) 91 91 91
InBNAEHT Ha akuus (B nesa) 0 0 0
loxo[ Ha akuusi C HamasieHa CTOMHOCT (B NieBa) 0 0 0




"Cuna Xongnur” ALl Yact Il PerucrpaunoHeH AOKYMEHT

PrHaHCOBY MoKasaTes M Ha KOHco/inanpaHa OCHOBa Ixnn.n../

2004r. 30.09.2005 2005r.
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=== O6LLO NPUXOAN OT AeliHOCTTa (XW/. N1eBa) == eyanba/zaryba oT geiiHocTTa (Xwn. nesa)
Cyma Ha aktmBuTe (Xxvn. nesa) HeTHu aktvBn (xvun nB..)

3a nocnegHuTe Tpu hrHaHCoBK roamHun /2004 1., 2005 1. 1 2006 r./, kakTo 1 KbM 30.09.2007T.
EMUTEHTBLT He e pasnpesnian AUBUAEHTU.

11.1.1. Mpuxogn n pas3xogn Ha [pyxecTBOoTO

HekoHconuaupaHu npuxoan Ha EMuteHTa

[aHHuTe ca B /xun. ne./

HekoHconuanpaHa ocHoBa
Mpuxoan /B xun. nesal/
2004 30.09.2005 2005 30.09.2006 2006 30.09.2007

HeTHn npuxoan OT npofax6u Ha CTOKW W 5 4 5 5 6 1
ycnyru

Mpuxoan oT hrHaHCUpaHua 0 0 0 0 0 0
PrHaHCOBM NpUXoam 7 0 3 1 4 5
3BBHPEAHM NpUXoam 0 0 0 0 0 0
O6LLo NpMxoaun OT fenHocTTa 12 4 8 6 10 6
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"Cuna Xongnur” ALl Yact Il PerucrpaunoHeH AOKYMEHT

Mpuxonn Ha HeKOHcoNUAMpaHa ocHoBsa /B Xun.ne./

2004 30.09.2005 2005 30.09.2006 2006 30.09.2007

[JHeTHV npuxoau oT NPoAaX6W Ha CTOKK W ycsyrv [ PUXoAN OT qMHaHCHpaHus
@ ®VHaHCOBYM NpUxoAM V13BBHPEAHN NPUXOAN

Mpe3 MuHann prHAHCOBU FOAMHM OCHOBHUTE NPUXOAN HA APYXECTBOTO Ha HEKOHCOMMAMpaHa
OCHOBa Ca HeTHUTe MpUXoau OT NPOJAKOW Ha CTOKM M YCNYyrM U uHaHCOBUTE MPUXOAM Ha
ApyxecTtBoTo. 3a 2006 rogmHa HETHUTE NPMXOAN OT NPOAAKOM Ha CTOKM W YCAYrn CbCTaBsBaT
60% oT 06LWmMTe NpuxoaKn 3a AeiiHocTTa, a kbM 30.09.2007 (HeoaUTMpPaHN faHHW) CbCTaBnsBaT
16,66% oT 06wWMTe Nnpuxoamn 3a AeliHocTTa. PuHaHCOBMTE NPUXOAM Ha ApyxecTBoTo 3a 2006
rogvMHa cbcraBnssat 40% OT 06WMTe NpUXoaM 3a AeiHOCTTa KaTo oTbesnia3BaT MoBULUEHUE C
33,33%, cnpsimo npeaxogHata 2005 hmnHaHcoBa roguHa.

KoHconungmpaHn npuxoamn Ha EMuTeHTa

[aHHuTe ca B /xun. ne./

KoHconngmpaHa ocHoBa
Mpuxogu /B xun. nesa/

2004 30.09.2005 2005
HeTHW npuxoam oT NPoAaK6M Ha CTOKU U YCNyrn 412 310 420
Mpuxoan oT donHaHCUpaHma 0 0 0
PrHaHCOBY NpUxoamn 20 8 28
3BBLHPEAHM NPUXOAN 0 0 0
0610 NpUxoan OT AeiHocTTa 432 318 448
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"Cuna Xongnur” ALl Yact Il PerucrpaunoHeH AOKYMEHT

Mpuxoamn Ha KOHCONMAMpPaHa ocHoBa /B XUn.../
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2004 30.09.2005 2005

O HeTH Npuxoam oT NPoAAX6M Ha CTOKU U YCNyTy
B Mpuxoay oT hUHAHCPaHNS

1ALIALIAADIA ANIAVANIA

KoHconugupaHute npuxogu Ha EMUTEHTa nokassaT yBe/IMYeHWe Ha npuxoguTte oT npojaxou
3a 2005 roguHa, cnpsamo npepxogHata 2004 cmHaHcoBa roguHa, KOETo € c/neacTteue Ha
yBeNMUYEHUTE NPUXOAM OT NPOAaXOU, KOUTO ca peanusvupaH/ AbliepHUTe My ApyxecTtsa. lNpes
2004 r. Te3n npuxogn cbeTaBnssar 95.37% oT o6wWmTe NPUXOAM Ha KOHCOMMAMpaHa OCHOBA,
AokaTo npe3 2005r. HamanseaTt CBETO Tersio KbM 06wuTe npmxoan ao 93,75%. HamaneHueTo e
3a CMeTKa Ha yBenunyaBaHe Ha OTHOCUTENHUSA AA/1 Ha (DMHAHCOBUTE NPUXo4u, KOUTO HapacTBar
oT nog, 5% oT obLuTe NpUXoam KbM Kpas Ha 2004 r., 0o 6,25% kbMm kpas Ha 2006 .

Pa3xoaun Ha “Cuna XonguHr” A/l Ha HeKOHcoNnanpaHa OCHoBa

[aHHute ca B /xun. ne./

HekoHconngnpaHa ocHoBa
Pasxopgu /B xun. nesa/
2004 30.09.2005 2005 30.09.2006 2006 30.09.2007
Pa3xoau 3a marepuasiv 1 0 1 0 0 0
Pa3xoau 3a BbHLHN yCyrn 4 3 3 3 6 1
Pa3xoaun 3a amopTtusauun 1 0 0 0 0 0
Pa3xoau 3a Bb3HarpaxaeHus 4 3 5 4 3 0
Pa3xoau 3a 0CUrypoBKu 1 1 1 1 1 0
s e B B I I
e mmoner™ ™ | 0 | o [ o | 0 | o [ o
Apyru 1 0 1 0 2 0
060 onepaTuBHN pasxoamn 12 7 11 8 12 1
drHaHCOBU pa3xoam 1 0 0 0 1 0
060 pasxoan 3a genHocTTa 13 7 11 8 13 1
Meuwan6a/3aryba npean gaHbumn -1 -3 -3 -2 -3 5
Pa3xoau 3a gaHbum 0 0 0 0 0 0
Mevan6a cneg obnaraHe ¢ gaHbLUM -1 -3 -3 -2 -3 5
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"Cuna Xongnur” ALl Yact Il PerucrpaunoHeH AOKYMEHT
B T.4. 32 M&UTLMHCTBEHO yYacTue 0 0 0 0 0
HeTHa Mevan6a/3aryba 3a rognHaTa -1 -3 -3 -2 -3

Pa3xoan n HeTHa nevan6a Ha HEKOHcoIMaMpaHa OCHoBa /B Xun.nB./
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@ O6LL0 onepaTnBHM pasxoay B PunHaHcoBM pa3xoam O HeTHa Mevan6a/3aryba 3a roguHata

Mpe3 feBeTMeceyneTo Ha TekywaTta qdMHaHCcoBa rofmHa, Ha HeKOHConamMpaHa ocHoBa obLwmTe
pasxoau 3a AelHOCTTa Ha eMUTEeHTa HaManaBaT ¢ 7 NbTU, B CPaBHEHWE C leBETMEeCeUYneTo Ha
npegxogHarta roguHa. ®opmupaHarta nedasba Ha HekoHconugmpaHa ocHoBa KbM 30.09.2007
(MeXanHHW, HeoaMTUpaHn aaHHn) ce yBenunyasa ¢ 700% B cpaBHeHWe C AeBeTMeceuyneTo Ha

2006 roguHa.

Pa3xoau Ha “Cuna Xonguur” ALl Ha KOHco/iMgMpaHa ocHoBa

[anHnTte caB /xun. nB./

Pasxogu /B xun. nesa/

KoHconuaypaHa ocHoBa

2004 30.09.2005 2005
Pa3xoau 3a marepuasiv 113 85 111
Pa3xoau 3a BLHLIHN yCyrn 62 31 40
Pa3xoan 3a amopTtusauunn 41 28 38
Pa3xoau 3a Bb3HarpaxaeHus 137 109 149
Pa3xoau 3a ocurypoBku 38 28 36
BanaHcoBa CTOMHOCT Ha NpoJafeHu
aKTMBM (6e3 npoayKums) 53 2 0
13mMeHeHne Ha 3anacuTe OT NPOAYKLUUA U 0 38 0
He3aBbpLUEHO NPOV3BOACTBO
pyrn 5 4 65
O6L0 onepaTUBHN pasxoamn 449 325 439
PrHaHCOBM pa3xoaun 11 3 4
O6L0 pa3xoan 3a genHocTTa 460 328 443
Mevan6a/3aryba npegn gaHbumn -28 -10 5
Pa3xoan 3a JaHbum 0 0 0
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"Cuna Xongnur” ALl Yact Il PerucrpaunoHeH AOKYMEHT

Mevan6a cnep obnaraHe c AaHbUN -28 -10 5
B T.4. 32 MaUILUMHCTBEHO yYacTune 0 0 3
HeTHa MNMevan6a/3aryba 3a rognHaTa -28 -10 2

Pa3xogun n HeTHa Nevan6a Ha KOHcoMgMpaHa OcCHoBa /B Xun.n../
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-100

@ O6Lo onepaTnBHM pa3xoan BduHaHcoBM pa3xogn OHeTHa MNevanba/3aryba 3a roguHaTta

KoHconugupaHute aaHHu 3a ouHaHcosaTa 2005 roavHa nokassaT TEHAEHUUA Ha HamassiBaHe
oT 3.69% Ha 06wmTe pasxoam cnpAmMo HMBOTO OT 2004 r. Habnogasa ce NeKo NoHWKeHVEe Ha
pasxoguTe 3a MaTtepmasiv U Ha pasxofuTe 3a amopTU3aLmn, KakTo 1 HamasisiBaHe Ha pasxouTe
3a OCUrypoBkM B XonauHra. HabnwgaBaHUAT OTYETEH Nepuof Ce Xapakrtepusupa pbCcT npu
ouHaHcoBUA pe3ynTart, kato 3a 2005 r. emuTeHTa peasnimanpa nevanba. PvHaHCOBMTE pasxoam
npes omHaHcosarta 2005 rognHa Hamasiaear B cpaBHeHune ¢ 2004 r. Hag ABa NbTU.

11.1.2. AKTMBW N nacuBu Ha py>XecTBOTO

AKTMBU Ha “Cuna XonguHr” Al Ha HeKoHcoNuanpaHa OCHOBa

[aHHute ca B /xun. ne./

HekoHconnaupaHa ocHoBa
BIA AKTVBI /8 xun. nesa / 2004 | 30.09.2005 zoos'q IO30.09.2006 2006 | 30.09.2007
A. AbnroTpaliHn akTUBU B T.u: 146 146 146 146 104 103
IMOTW, MalUMHK, CbOPBXEHUS U 060pyaBaHe 0 0 0 0 0 0
IbnroTpaitHn HemaTepuasniHu akTUB 0 0 0 0 0 0
IHBECTULNOHHN UMOTH 0 0 0 0 0 0
1b/IrocpoyHn oMHaHCOBY aKTBYU 141 141 141 141 99 98
WIbNrocpoyHn B3eMaHus 5 5 5 5 5 5
[Tbproecka penyrtauus 0 0 0 0 0 0
Pasxoau 3a 6baelum nepmoam 0 0 0 0 0 0
JAKTVBW MO OTCPOYEHN AaHbLM 0 0 0 0 0 0
B. KpatkoTpaliHn akTMBW B T.4: 136 133 134 131 175 178
MaTepuanHu 3anacu 0 0 0 0 0 0
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"Cuna Xongnur” ALl Yact Il PerucrpaunoHeH AOKYMEHT
KpaTkocpouHn B3emaHus 48 48 49 49 117 117
KpaTkocpoyHW hmHaHCOBU aKTVBY 0 0 0 0 0 0
MapuyHu cpeacTBa u nap. eKBUBa/IEHTU 88 85 85 82 58 61
Pa3xoau 3a 6bAely nepuoan 0 0 0 0 0 0
Cyma Ha aKkTBa 282 279 280 277 279 281

AKTMBW Ha HEKOHCO/MAMpaHa ocHoBa /B xun. nB./
2004 30.09.2005 2005 30.09.2006 2006 30.09.2007
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@ NapuyHKM cpepcTea 1 nap. eKBUBasIEHTU
@ KpaTKoCpoUHWN B3eMaHusA

O MaTtepnasiHu 3anacu

O4bArocpoyHu OMHAHCOBU aKTUBY

Mpeasua, AeiHocTTa Ha EMUTeHTa AbAroTpaiiH1Te akTMBK ca NPeaMMHO Ab/rOCPOYHN (DUHAHCOBM
akTMBn.O6LWUTE aKTMBM Ha [pyXecTBOTO Ha HEKOHcoNMAMpaHa ocHoBa 3a uHaHcoBaTa 2006
rognHa Hamansasat ¢ 0,35% cnpsamo 2005r.. Ot 2004 roguHa ce Habnwgasa TeHAeHUMs 3a
rnokausaHe Ha KpaTtkoTpaiiHutTe aktmeu. Kbm 30.09.2007 rogmMHa KpaTtkoCpoYHMTE B3EMaHWUS Ha
Kato oT6enaAs3BaT nosuweHve oOT 143,75%,
30.09.2005r.. INMpe3 TpuroguLWHUA Nepuos He ca Ha/mue CbLLeCcTBEHM NMPOMEHU B pa3Mepa Ha
o6LWnTEe aKkTMBM Ha emuTeHTa. KbM nocnegHus otyet ot 30.09.2007 r. pa3mepa nv goctura 281

XonauHra HapacTtear 3HaYUTESIHO,

XuUn. ne.

AKTNBU Ha “Cunna XonguHr” Al Ha KOHCcoNMapaHa ocHoBa

CrpsiMo

[aHHute ca B /xun. ne./

B/ AKTVBW / B xun. nea /

KoHconnanpaHa ocHoBa

2004 30.09.2005 2005
IA. AbAroTpaiHn akTUBU B T.4: 904 876 874
IMOTK, MalWMHKN, CbOPBXEHNSA 1 060pyABaHe 848 819 817
\IbnroTpaHn HemaTepuanHi akTMBKY 0 0 0
IHBECTULMOHHU UMOTK 0 0 0
1b/IrOCPOYHN (PMHAHCOBY aKTBU 99 100 100
1BroCpoOYHN B3EeMaHus 5 5 5
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"Cuna Xongnur” ALl

Yacr Il

PerncTpaumoHeH A0KYMEHT

ITbproecka penyrawus -48 -48 -48
Pa3xoau 3a 6baeLm nepmogm 0 0 0
JAKTMBW MO OTCPOYEHN AaHbLM 0 0 0
B. KpaTkoTpanHn akTMBKU B T.4: 726 743 759
MaTepuanHu 3anacu 5 6 7
KpaTkocpoyHu B3eMaHus 130 130 131
KpaTkocpouHu hmHaHCOBM aKTUBM 0 0 0
MapnyHy cpefcTsa n nap. eKBUBaIEHTU 591 607 621
Pas3xogu 3a 6baeLwm nepnoan 0 0 0
Cyma Ha akTuBa 1630 1619 1633

2004
1800

AKTUBU Ha KOHCcouamMpaHa ocHoBa /B xun. n../
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@ NapuyHU cpeacTsa 1 nap. eKkBUBaNeHTn
@ KpaTKoCpOUYHU B3eMaHus
O MartepuanHu 3anacu

O AbNrocpoYyHy UHAHCOBW aKTUBM

Ha koHconuaupaHa oOcHOBa ce HabnwfaBa /ieK pPbCT Ha KpaTKoTpalHUTe akTUBM KaTo
nokausaHeto npe3 2005 r. cnpsAmo 2004 r. Bb3nm3a Ha 4.54%. PbCTbT B 06WMTE aKTUBM Ha

APYXXeCTBOTO € pe3ynTaT OT yBe/IMYeHMeTO Ha maTepuasiHiTe 3anacy,

B3eMaHuA, KakTo U Ha napunyHmnTe cpeacrtea U napnyH eKBUBaJIEHTU.

Macuneu Ha “Cuna XongauHr” All Ha HekoHconunanpaHa ocHoBa

KpaTKkoCcpo4yHuTe

[aHHunTte ca B /xnn. n../

HekoHconnaupaHa ocHoBa
BIA NACVBIN /8 xnn. nesa/ 2004 | 30.09.2005 | 2005 = I030.09.2006 2006 [ 30.09.2007
IA.CO6CTBEH KanuTan 276 273 278 276 275 280
(OcHoBeH kanuTan 91 91 91 91 91 91
Pesepsu 186 186 186 186 186 186
PurHaHCcoB pe3ynTar -1 -4 1 -1 -2 3
B.ManumMHCTBEHO yyacTme 0 0 0 0 0 0
B.[b/Irocpo4Hn nacusu 0 0 0 0 0 0
[TbProBCKU N APYIY 384 b/HKEHUSA 0 0 0 0 0 0
1pyrn HeTeKyLLW nacueu 0 0 0 0 0 0
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"Cuna Xongnur” ALl

Yact Il PerucrpaunoHeH AOKYMEHT

Mpuxoau 3a 6baelum nepmoamn 0 0 0 0 0 0
[Macusy No oTCpoYeHn aaHbLm 0 0 0 0 0 0
PrHaHCcupaHus 0 0 0 0 0 0
\1. KpaTkocpo4Hu nacneu 6 6 2 1 4 1
THProBckn 1 APYrv 3ab/HKEHNSA 6 6 2 1 4 1
\pyrun TekyLwmn nacnsu 0 0 0 0 0 0
Mpuxogn 3a 6bAeLm nepuoan 0 0 0 0 0 0
PurHaHCcupaHus 0 0 0 0 0 0
Cyma Ha nacvBa 282 279 280 277 279 281
MacvBn Ha HEKOHCOIMAMpPaHa ocHoBa /B xun. ne./
2004 30.09.2005 2005 30.09.2006 2006 30.09.2007
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W A.CobcTBeH Kanutasn

0OB.AbnrocpoyHu nacmsu

O b.ManunHcTBEHO yyacTue
O /4. KpaTkocpo4yHu nacusm

Ha HekoHconuaypaHa oCHOBa OCHOBHOTO yBe/NU4YeHve Ha CO6CTBEHMA KanuTan Ha eMUTeHTa e
npe3 2005 r. 1 ce Ab/MKM Ha MNOMOXMTENHUS (PMHAHCOB pes3yntar Ha [pyXecTBoTo. KbM
30.09.2007r. cobcTBEHNSA KanuTan ce yBenuyasa ¢ 1.449% cnpsimo 30.09.2006r., a 06L0TO My
HapacTBaHe CrnpsiMo geBeTmeceumeTo Ha thmHaHcoBaTta 2005 roguHa e ¢ 2.56%. Pesepsute Ha
OPYXKecTBOTO Ha HeKOoHco/MAuMpaHa OCHOBa oOcTaBaTl HENpPOMEHEeHW 3a nocnegHute Tpu

(PUHAHCOBU FOAMHMN.

Macueu Ha “Cuna Xonguur” Afl Ha KoHcougmMpaHa oCHoBa

[annuTte caB /xun. nB./

B/ MACVBW / B xun. nesa/

KoHconngupaHa ocHoBa

2004 30.09.2005 2005
IA.Co6CTBEH KanuTasn 905 903 910
OCcHOBEH kanutan 91 91 91
Pe3epBu 924 927 924

17




"Cuna Xongnur” ALl

Yact Il PerucrpaunoHeH AOKYMEHT

drHaHcoB pe3ynTar -110 -115 -105
B.MaiymMHCTBEHO yyacTmne 571 563 571
B.Jb/rocpo4yHu nacmsm 15 15 15
ITProBCKN 1 APYTv 38 b/IXKEeHNUs 0 0 0
1pyrn HeTeKyLM nacueu 0 0 0
Mpuxoan 3a 6baewwmr nepuoan 15 15 15
MacuBu No oTCpoYeHN AaHbLUM 0 0 0
drHaHCKpaHnA 0 0 0
1. Kpatkocpo4Hu nacnsu 139 138 137
THProBckv 1 ApYrv 3a4b/HKEHNs 139 138 137
\dpyrv TekyLm nacnsm 0 0 0
Mpuxoan 3a 6bAeLm nepuoan 0 0 0
drHaHCKpaHus 0 0 0
Cyma Ha nacvBa 1630 1619 1633
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@ A.CobCcTBEH KanuTan
0OB.AbnrocpoyHu nacusu

@b.
oA

Ma/luMHCTBEHO yyacTue
KpaTkocpouHu facueu

Ha koHconmgupaHa ocHOBa yBefnnmyeHve Ha CO6CTBEHUS kanutan npes uHaHcosara 2005 1. e
c 0.55% cnpsamo 2004 r. 1 ce Ab/KM Ha HamansBaHe Ha 3arybata Ha [pyxecTBoTo. 3a
pasrnexgaHusa (orHaHCOB Nepuog, AbArOCPOYHUTE NacBU HA EMUTEHTA OCTaBaT HEMPOMEHEHN.
KpaTkocpouHuTe nacueu Ha emuTeHTa 3a hmHaHcoBata 2005 r. 6enexart cnag ¢ 1.43% cnpsmo

npeaxoaHaTta oMHaHCOBa rovHa.

11.1.3. AHanIn3 Ha thuHaHcoBUTE rnokasaTtesn Ha pyXecTBOTO

[JanuHuTte caB /xun. nB./

HekoHconnaupaHa ocHoBa

Ne [Mokasatenn
2004 30.09.2005 2005 30.09.2006 2006 30.09.2007
1 |®uHaHCcOB pe3ynTar -1 -3 -3 -3 5
2 [Mpuxoam oT Npogax6u 1 ycnyru 5 4 5 6 1
3 |CobcTBeH KanuTan 276 273 278 275 280
4 [Macwuswn (MpuBneyveHn cpeacTsa) 6 6 2 4 1
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5 |O6Lwa cyma Ha aKTuBm 282 279 280 277 279 281
8 [Mpuxoan 12 4 8 6 10 6
9 [Pasxogu 13 7 11 8 13 1
10 [KpaTkoTpaliHu akTnBm 136 133 134 131 175 178
11 [KpaTKoCpoUYHM 38 b/HKEHNSA 6 6 2 1 4 1
12 |[KpaTkocpoyHu B3emaHus 48 48 49 49 117 117
13 |KpaTkoCcpo4HM OVH. aKTUBK 0 0 0 0 0 0
14 [MapuyHu cpeacTea 88 85 85 82 58 61
PeHTabunHoct
15 [{OBCPMLMEHT Ha peHTabUAHOCT Ha -0,200 -0,750 -0,600 | -0,400 -0,500 5,000
npuxogute oT npogaxon (1/2)
16 [{OSPMLMEHT Ha peHTAGUHOCT Ha -0,004 | -0,011 -0,011 | -0,007 -0,011 0,018
cob6cTBeHUA kanuTan (1/3)
17 [OSPMLMENT HA peHTAGUHOCT Ha -0,167 -0,500 -1,500 -2,000 -0,750 5,000
nacueute (1/4)
1g [OBCPMLIMEHT Ha kanuTanmM3auys Ha -0,004 | -0,011 -0,011 | -0,007 -0,011 0,018
akTneuTe (1/5)
EdhekTnBHOCT
KoedonumeHT Ha epeKTUBHOCT Ha
19 bazxonuTe (8/9) 0,923 0,571 0,727 0,750 0,769 6,000
20 [(OCPMUMEHT HA echekTUBHOCT Ha 1,083 1,750 1,375 1,333 1,300 0,167
npuxopute (9/8)
JIinkBugHoCT
21 Flooe/fl"')””em Ha 061L4a MMKBIAHOCT 22,667 | 22,167 | 67,000 | 131,000 | 43,750 | 178,000
KoehnumeHT Ha 6bp3a IMKBUAHOCT
22 (12+13+14/11) 22,667 22,167 67,000 131,000 43,750 178,000
KoedmumeHT Ha HezabaBHa NMKBUAHOCT
23 (13+14/11) 14,667 14,167 42,500 82,000 14,500 61,000
24 E(lofl‘fl"')””em Ha BOCOMIOTHAMKBIAKOCT | 14 667 | 14167 | 42,500 | 82,000 | 14,500 | 61,000
25 [OEPMLMEHT Ha (puHaHCOBA 46,000 | 45500 | 139,000 | 276,000 | 68,750 | 280,000
@BTOHOMHOCT (3/4)
26 [KoedhmumeHT Ha 3agnbXHANOCT (4/3) 0,022 0,022 0,007 0,004 0,015 0,004
[aHHnte ca B /xun. ne./
KoHconungupaHa ocHoBa
Ne Moka3satenu AP
2004 30.09.2005 2005
1 |dPuHaHcoB pesyntar -16 2
2 [Mpuxogu oT npogaxéu n ycnyrm 412 310 420
3 |CobcTBeH kanuTan 905 903 910
4 [Macuswu (MpuBneyeHn cpeacTaa) 725 716 723
5 |O6uwa cyma Ha akTBu 1630 1619 1633
8 [Mpuxoaun 432 318 448
9 |Pa3xoan 460 328 443
10 [KpaTkoTpaiiHu akTuBu 726 743 759
11 [KpaTKoCpOUHU 3a4b/HKEHUSA 139 138 137
12 [KpaTKoCpO4HWN B3eMaHus 130 130 131
13 |[KpaTKoCpo4HM (OUH. aKTMBU 0 0
14 [NapvyHun cpencrtea 591 607 621
PeHTabunHoct
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15 KoethnUMeHT Ha peHTabuMHOCT Ha -0,039 -0,016 0,005
npuxoauTe oT npogaxom (1/2)

16 KoedhuupneHT Ha peHTabunHocT Ha -0,018 -0,006 0,002
co6cTBeHUA kanuTan (1/3)

17 KoethnumeHT Ha peHTabuNHOCT Ha -0,022 -0,007 0,003
nacusute (1/4)

18 KoehuupneHT Ha kanutannsaums Ha -0,010 -0,003 0,001
akTnsuTe (1/5)

EdbekTnBHOCT

19 KoehnumeHT Ha epEKTUBHOCT Ha 0,939 0,970 1,011
pa3xoauTe (8/9)

20 KoehnumeHT Ha eeKkTUBHOCT Ha 1,065 1,031 0,989
npuxopute (9/8)

JInkBngHoOCT

KoethnumeHT Ha o6La IMKBUAHOCT

21 (10/11) 5,223 5,384 5,540
KoethnumeHT Ha 6bp3a IMKBUAHOCT

22 (12+13+14/11) 5,187 5,341 5,489
KoedhnumeHT Ha He3abaBHa

23 nnksnaHocT (13+14/11) 4,252 4399 4,533

24 KoedhnumeHT Ha abcontoTHa 4,252 4.399 4533
nnksnaHocT (14/11)

o5 KoedhnumeHT Ha huHaHcoBa 1,248 1,261 1,259
@BTOHOMHOCT (3/4)

26 [KoedmumeHT Ha 3agnbxHanocT (4/3) 0,801 0,793 0,795

MokazaTennTe 3a PeHTabWHOCT Ca KOSIMYECTBEHN XapakTepucTukn Ha eqekTUBHOCTTa
Ha npuxoamuTe OT NPoAaXbu, Ha COOGCTBEHWS KanuTasl, Ha NacuBuMTE U Ha peasiHUTE
aKTMBM Ha npeanpuAtTMeTo. KoeuumeHTUTe Ha PeHTabUNIHOCT ca MOJIOKUTENHU
BE/IMUYNHW, KOraTo (DMHAHCOBMAT pe3yntar e nedasnba, M nokasBaT TEMMOBETE Ha
Bb3BpaLlaemMocT Ha kanutasa. MNokasaTenuTe 3a peHTabuHOCT Ha kanutana 3a 2005 T.
Ha KOHcoNMAaMpaHa OCHOBa MMAaT No-406py CTOMHOCTM OT Te3U Ha HEKOHCOMAMpaHa 3a
2005r., nopagn nevyanbata, kKoATo EmuteHta peanmsupa. [lpu nokasatens
pPeHTabWIHOCT Ha NpuxoauTe OT NpoAaxou, HabnwgaBaMe NOBULLEHME HA CTOMHOCTUTE,
npu HekoHcosimampaHa ocHosa 3a 30.09.2007 r. cnpamo 30.09.2006 r. ToBa ce Ob/KK
Ha yBeNM4YeHNeTO Ha nevyanbaTa 3a geseTmeceumeTo Ha 2007r. n pakTa, Ye npuxoanTte
OT NpoAaxbu 1 ycnyrn Ha EMUTeHTa ca ¢ MHOro Masika eKcnosuumus ot obwmTe npuxoam
3a [efHOCTTa, Thbil KaTO OCHOBHWTE NPUXoAM Ha [pyXecTBoTO ca dmHaHcoBUTe. KbM
30.09.2007 r. e HanMue NogoOGpeHNEe Ha BCMYUKM NOKasaTenn 3a PeHTabunHOCT CnpsiMo
npeaxogHnTe Tpu hrHaHCOBW rOAMHU.

MokazaTenuTe 3a e(PeKTUBHOCT ca KOIMYECTBEHU XapakTepPUCTUKN HA CbOTHOLLUEHNETO
Mexay npuxoguTte v pasxoguTe Ha XonguHra. KoedmumeHTute 3a e(ekTMBHOCT Ha
pasxoguTe CbC CTOMHOCTW Haf eAvHMLa NoKa3BaT NosioxuTeneH YUHaHCOB pesynTar.
Mpn «koedouumeHTa emeKTMBHOCT Ha npuxoauTe MO-HUCKUTE  CTOWHOCTM ca
npegnoctaBka 3a no-foo6bp dQMHaHCOB pesynTtar. [pe3 Tpu roguwiHWs nepuoa,
[pyxecTBOTO peanuaupa nedvasiom kbm 30.09.20071. Ha HEKOHCOIMAMPaHa OCHOBa U 3a
2005r. Ha KOHCcoMMAMpaHa OCHOBa, KOeTO Ce OTpasfBa Ha rnokasartesimre.

MokasatenuTe 3a NMKBUOHOCT Ca KOMMYECTBEHU XapaKTepuCTUKM Ha CrocoBHoCTTa Ha
XonguHra fga uv3nnawa TekywuTe CcU 3afb/DKeHWs C KpaTkoTpaiHu aktueu (6e3
pasxogute 3a O6bAewm nepuoan). KoedmuneHtute Ha JIMKBUAHOCT oTpasssBaTr fo6po
(PMHAHCOBO CBCTOAHWE Ha XosAuHra, Kato Te3n KoeduUUeHTW HapacTsaT npes
nepuoguTe nokasBanku gobpa NMKBMOHOCT Ha ApyXecTBoTo. lNopagn yBenuyeHute
KpaTKoCpOUHU B3eMaHus n HamaneHuTe KpaTKOCPOUHU 3a0b/DKEHUSA,

20




"Cuna Xongnur” ALl Yact Il PerucrpaunoHeH AOKYMEHT

HEKOHCOMIMAMPaHNTE NokasaTenu 3a obua 1 6bp3a AMKBUAHOCT KbM 30.09.2006 1 KbM
30.09.2007, umaT 4yBCTBUTE/THO MO-BUCOKM CTOMHOCTN.

¢ T[lokasaTenute 3a (puvHaHcOBa aBTOHOMHOCT Ca KOJIMYECTBEHW XapaKTePUCTUKM Ha
cTeneHta Ha uMHaHcoBata He3aBUCUMOCT Ha [pyXecTBOTO OT KpeautopuTe.
MokasatenMte 3a (uMHAHCOBa aBTOHOMHOCT oOyepTaBaT [fgobpa (puHaHcoBa
He3aBMCMMOCT Ha EmuteHTa oT KpepauTopuTe. KoedhmumeHTa Ha 3a/TbXHANOCT, Npes3
HabngaBaHUTe nepuoaM € C MHOr0 HUCKM CTOMHOCTW, HUCKUTE CTOMHOCTM Ha
3a4/TbXHANOCT Ha XonguHra nokassart, Ye TOi (hmHaHcupa AeHOCTTa C OCHOBHO CbC
cobcTBeHN cpeactBa. 3a nocnegHuTe Tpu  geBetmeceuns (kbm  30.09.2005 .,
30.09.2006 r. n 30.09.2007 r.) Ha HEKOHCOMMAMPAHA OCHOBA, KOeUUNEHTUTE oTunTaT
MOHWKXEHNETO Ha 3a/TbXHAMOCT Ha XONAUHTa.

[1.2. PuckoBu chaktopwu

MHBecTMpaHeTo B akuuuTe Ha [pyXecTBOTO, NpeAMEeT Ha MbPBUYHO NYG/MYHO MNpeasaraHe e
CBBbP3aHO C onpefesieHa CTeneH Ha puck. MoTeHUManHUTe UHBECTUTOPY TPsiGBA BHUMATE/THO
[a npoyeTaTr ¥ OCMUCNAT NpefcTaBeHaTa MHGOpMauys 3a OCHOBHWTE CrneundunyHy PrUCKOBE,
CBbP3aHN C AeliHOCTTa Ha [IpyXecTBOTO, 3aefHO C MHopMauusaTa 3a PUCKOBETE, XapaKTepHY
3a npegnaraHnTe akuyMu, KakTo U usanata uHdopmauusi B lNpocnekta, npeav Aa B3emat
pelleHne Aa npuaoousT akuymn, EMUTUPaHK OT [pyXecTBOTO.

MocnepoBaTenHOCTTa B MNPEACTaBSHETO HA PUCKOBUTE (hakTopu OTpassiBa BWMKAAHETO Ha
CbBeTa Ha AMPEKTOpuUTe OTHOCHO KOHKpeTHaTa MM 3HAUYMMOCT KbM HACTOSILLMA MOMEHT 3a
AeliHoCTTa Ha [py)KecTBOTO, KaKTO 1 BEPOATHOCTTA Te fja Ce C/lydaT Ha npakTvka.

PUCKBT € CBbp3aH C Bb3MOXHOCTTa (PaKTUYECKMATE MOCTBI/IEHNS OT AajieHa VHBECTMLMS A He
CbOTBETCTBAT Ha OYakBaHWTE. VIHBECTMLMUTE B akuMW Ha XonauHra e 6bAaTt Noa/IokeHn Ha
pasNYHM PUCKOBE — PUCKOBE, CreunduyHn 3a camoTo [pyXecTBO, KakTo 1 06LuTe PUCKOBE,
Ha KOMTO ca MOA/OXEHN BCUYKM CTOMAHCKU CyGeKTV B cTpaHata. lNpuxoauTe v nevyanbata Ha
OpyXecTBoTo MoraTt ga 6bAaT He6NaronpusTHO 3acerHatm OT MHOXECTBO BbHLUHM (hakKTopu:
CTOMaHcKa KOHIOHKTYpa; Cnoco6HOCTMTE Ha [pyXecTBOTO Aa pas3BuBa YCMelHO CBOS GM3HEC;
MKOHOMUYECKMS KNMMAT B cTpaHata u Apyrv, OCHOBHUTE OT KOUTO ca pasriiegaHun no-aony.

11.3.1. PnckoBu thaktopu CBbp3aHn C AeHOCTTa Ha EMuteHTa

Akumnte Ha “Cuna XonguHr’ Al ca W3N0XEHW Ha onpefesieHn pUCKoBe, KOUTO oOKasBaT
[ONb/IHUTESTHO Bb3AeNCTBME BbPXY pe3yntartuTe OT geliHocTTa My.

PvckoBeTe moraT ga 6bgaT pasgeneHu no pas/iMvyHn KpUuTepun B 3aBUCMMOCT OT TEXHUSA
XapakTtep, nposiBneHue, ocobeHocTM Ha [pyXecTBOTO, NPOMEHW B HEroBusA kKanutan u
Bb3MOXHOCTTa PUCKBT Aa 6bJe e/IMMUHMPaH unn He. MNMpakTuyecko NpunoXeHne B KOHKPETHUA
cnyyaihi Hamupa pasfensHeTo Ha puckoBeTe B 3aBMCMMOCT OT Bb3MOXHOCTTa WM
HEBB3MOXHOCTTa pucka fa 6bje NpeofoNIsiH, PecrneKkTUBHO efIMMUHMPaH. TOo3u KpuTepui
pa3gens puckoBeTe Ha CUCTEMATUYHU U HECUCTEMATUYHMU:

CuctemMaTUyHM PUCKOBE — PUCKOBE, KOUTO 3aBUCAT OT 06wuTe konebaHns B MKOHOMMKATA
KaTo usnio. VIHBECTMTOPBT HE 61 MOrb/a Aa Brusie BbpXY TAX, HO MOXe Aa M oT4eTe M ga ce
cbobpassBa C T4X;

HecuctemaTtunyHu puckose — npeacrtaBnasar Yactra oT O6IJ.I|I/IF| WHBECTULVOHEH puck. Te ca

cneunduyHM 3a camoTo [pyXecTBO M 0Tpachb/a, B KOWTO TO OCbLLECTBABA AEMHOCTTA CU, T.e
CbLLECTBYBAT Bb3MOXXHOCTM 3a TAXHOTO YNPaB/IEHNE;
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11.3.1.1. CnucremaTnyHu pUckose

CnctemaTuyHUTE PUCKOBE Ca Te3W, KOUTO AeicTBaT M3BbH €MUTEHTa M OKas3BaT K/1t0YOBO
B/IMSIHNE BBbPXY [AelHOCTTa M CbCTOAHMETO My. Te ca CBbp3aHM CbC CbCTOSHMETO Ha
MaKpOMKOHOMMYECKa cpeaa, nonntTuyeckara CTabuiHOCT 1 NPOLIECH, PETMOHA/THOTO pa3BUTUE U
Ap. OCHOBHOTO OrpaHvMyaBaHe W BAUSAHMETO Ha CUCTEeMaTUYHUTE PUCKOBE € CbOUpaHeTo U
aHa/IM3NpaHeTo Ha Tekywarta WHGopMauMs, KakTo W MW3M0M3BAHETO Ha MNPOrHO3HM OT
HEe3aBUCMMM M3TOYHULM 3a CbCTOSIHMETO Ha CMCTEMATa KaTo Usio. B Ta3n Bpb3ka eMUTEHTBT
6u cnegBano pga peopraHusMpa  AelHoCTTa CKU, CbobOpassiBaiikm Cce C B/MSHMETO Ha
cMcTeEMaTMYHMTE PUCKOBE M MPOrHO3HMTE pas3yeTh B CTpaHaTta, B KOATO M3BbpLUBA NPeEMeTa Cu
Ha AeiiHOCT.

WNHnaumoHeH pmnck

NHGNaLMOHHNAT pUCK € CBbp3aH C BepPOATHOCTTa OT HaMasleHue Ha nokynatenHaTa cunia Ha
MecTHaTa BajlyTa M CbOTBETHO OT MOBULUEHME HAa OOLLOTO LEHOBO paBHULLE B CTpaHaTa.
NHnaumsata Hamanssa peasHUTe AOXOAM U Ce OTpassBa B HamMasleHWe Ha BbTPELUHOTO
noTpeb/ieHne, KakTo U B 06e3LeHKa Ha akTUBUTE, AEHOMUHUpPaHW B fieBa. VHAaumoHHMAT
pVCK ce CBbp3Ba M C BEpPOSAITHOCTTA CbLyeCcTBYBallaTa B CTpaHaTa UHgaums ga noenuvsie Ha
peasiHata Bb3BpallaemMoCT Ha MHBECTMUMUTE B CTOMAHCKUS CeKTop. ToBa O3HayaBa, 4e npu
paBHULLE Ha WH(auma npes3 roguHaTa, HaABulaBallo HOMMHaNHATa HOpMma Ha roguwiHarta
Bb3BpaLLAEMOCT, peasHaTa HOpMa Ha Bb3BpallaeMOCT Ha WHBECTUUWS, AEHOMWHMpaHa B
HalMoHanHaTa BajlyTa npes rogvHata we 6bhe oTpuuatenHa. [Jo BbBeXAAaHeTO Ha BayTHUS
60pa, WH(NALMOHHMAT PUCK MMalle O0ce3aeMO Bb3AelicTBME BbpXy pesyntatute Ha
cTonaHcknTe egvHnum. Cnep BbBEXAAHETO Ha CcTabunM3alMoHHaTa nporpama, BanyTHus 6opga
N UKCUpaHeTo Ha Kypca Ha J/ieBa CnpsMO repMaHckarta Mapka kaTto pesepBHa BaslyTa,
WHpnaumaTa B bBbarapus 3HauuTeNIHO Hamans, KoeTo fosBede [0 cTabuniu3vpaHe Ha
MaKpOMKOHOMMYecKaTa O6CTaHOBKa kaTo USAA10. Taka CpaBHMTEIHO HUCKaTa CTeneH Ha
WHgONAUMOHEH PUCK B CTpaHaTa NO3BO/ISIBA Ha AeicTBallMTe CTONAaHCKM CybekT ga reHepupat
peasiHn (a He WHGIALUMOHHN) A0X0AM OT AEMHOCTTa CW, KakTO W Y/MecHsiBa 3HAYMTEsHO
MPOrHO3MPAHETO Ha KPaKTOCPOYHUTE W CPefHOCPOYHUTE ObAelin pesyntatu. TpainHoTo
OB/flaAsiBaHe Ha MHpIaUMoOHHMTE Npouecy B cTpaHaTa npe3 nocnefHuTe roguHu ce oTpassiBa
MOMOXWTESTHO U BBPXY reHepuMpaHeTo Ha peasiHa HopMa Ha Bb3BpallaeMoCT, KaTo OCHOBEH
chakTop 3a npoueca Ha MHBeCTMpaHe. Bvnpekn noioxuTenHara KapTriHa, kacaella MHaekca Ha
WHgpNaumaTa B cTpaHata, Tpsibsa fa ce nva npeasug akta, 4e OTBOPEHOCTTa Ha 6barapckaTa
MKoHoMMKa 1 domkcnpaHmsa kypc BGN/EUR nopaxgaT prck OT BHOC Ha MHdnaums.

MNonuTtnyeckn puck

MonnTNYeckUAT pPUCK OTpasfaBa B/IUAHMETO Ha MOMUTUYECKUTE MpoLecu B cTpaHata Bbpxy
CTOMAaHCKMA U MHBECTULMOHHMA NPOLEC KaTo LUAI0 U NO-KOHKPETHO BbPXY Bb3BpbLUAeMOoCTTa Ha
nHeBecTuuunTe. Onpegensaw, W cTpaTerMyeckn akrop, BAMgel, Ha [J0XOAHOCTTa Ha
WHBECTULUUTE € KakTo opMynmpaHaTa OT NpaBUTESICTBOTO Ab/ArOCPOYHA WMKOHOMUYECKa
nporpama, Taka U BONSATa Aa Ce OCbLLECTBAT Habens3aHWTe CTLMKMA 3a OCbLLECTBABAHETO .
CreneHTa Ha MNOMUTUYECKMSA PUCK Ce oMnpedesnis OT BEeposATHOCTTa 3a MNPOMEeHN B
HebnaronpusaTHa NOcCOKa Ha BoOAeHaTa OT MNpPaBWUTE/ICTBOTO Ab/rOCPOYHA WKOHOMMUYECKa
NnosMTUKa 1 KaTo criefcTBMe OT TOBa OT OMacHOCTTa OT HeratMBHU MPOMEHN B MHBECTULMOHHUA
Knumar.

MocTurHararta noamMTuyecka cTabunHocT cneg mecel, hespyapu 1997r., Kakto 1 BbBEXAAHETO
Ha BaslyTeH 6opA B CcTpaHata CbLy0 3HAYUTE/THO HaManmxa BANSHMETO Ha NOSIMTUYECKUS PUCK
3a Bvarapus. ToBa CbC CUTYPHOCT flaBa CBOETO OTPaXXEHNE BbPXY BCUYKM CTOMAHCKU CTPYKTYPU
B CTpaHaTa, B T.4. U BbpXy fAeiHocTTa Ha “Cwuna XonguHr’ Afl. 3anoyHasimaT npouec no
CVMHXPOHU3MpaHe Ha HaUMOHA/IHOTO 3aKOoHOZATesICTBO C TOBa Ha CTpaHuTe OT EBponelickus
Cbi03, NPYEMaHeTo Ha cTpaHaTa HM B EBponeiickna cbio3, KaKTo 1 noemaHeTo oT Peny6nuka
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Boarapusa Ha peguua MexayHapoaHW aHraXMmeHtu (TpUrogmiHoOTO criopasymeHne ¢ MB®;
3aabmkeHMsa Ha Bbarapusa, npoustMyawiy OT 4NeHcTBOTO W B CBeTOBHATa Tbproscka
opraHusauus n ap.), cTabunHu napaaMeHTapHy MHO3WHCTBA WM NPaBUTESICTBEHU KabUHETU B
NpoAb/HKEHNE HA ABa 4YeTMPUroAvWHK MaHdaTa (6es3npelefeHTeH hakT B Hail-HoBaTa HU
NCTOPUS, KaKTO U B UCTOPUSITA HA OEMOKPATMYHO ynpaBfieHne B CTpaHaTta) AelicTBaT CblUo B
nocoka MWHMMU3MpPaHe Ha noauTuyeckus puck. Cnep npucbeavHsBaHeTo Ha Peny6nvka
Bbarapua kbM EBponelickna cbio3 BbHLIHATA NONUTUKA HA CTpaHaTa, ce KoopAuHMpa CnpsMo
efuHHaTa oblioeBponelicka nonutuka. He camMo NpoBeXAaHWAT WKOHOMMUYECKM MapLlupyT B
Bbnrapusa koHBeprupa ¢ T03n Ha EC, HO u usbpaHma nonvtuyeckn. HabensasaHute uenn Ha
EBponeiicknsa cbio3, KOUTO Ce OCbLLECTBSABAT Upes NpoBexaaHara MKOHOMUYecKa NoMTUKa BbB
BCSAKa efHa OT CTpaHuTe 4ieHkM Ha EC, ctaBaT npvopuTeT B AHEBHWUA pef Ha 6barapckara
nonutuka. “PyMBbHCKMAT BapuaHT’ OT Havyasnioto Ha 2007r. e Masiko BEPOATEH, nopagu dakra,
ye Npe3neHTbT e N3NbUYEH OT NapTuATa, pasnosaralla ¢ Hali-MHOro AenytaTy B nap/iameHTa.
Bce nak e Bb3MOXHO, crief, Bnu3aHeto B EC v nocnefsasioto yCNoKOeHWe OT TO3u (oakT,
ynpasnsBaljata TpoHa Koanuuus, npyu onpegeneHyn obctoAaTesncTsa, ga 6bae 3aMeHeHa oOT
Koanuuma ¢ HectabuHO MHO3MHCTBO B Nap/iaMeHTa.

PerynatopeH puck

CBbp3aH € C Bb3MOXHOCTTA OT MOTEHUMasHM 3ary6y OT MpoMsiHaTa Ha 3akoHogaTesiHaTta
ypeaba. Kato usano ce Ha6nwgaBa MNOMOXUTENHA TEHAEHUMS Ha Hama/siBaHe Ha
perynaTtvBH/UTe Bb3AelCTBMSA BbPXY MKOHOMUKATA OT CTpaHa Ha Abpxasarta. o oTHoweHue Ha
ny6/IMYHUTE APY)XECTBa Ce Hab/AaBa TEHAEHLMS 3a NpuiaraHe Ha No-CTPoru orpaHUyeHnst m
M3NCKBaHUS 3a paskprBaHe Ha MHopMaumsi. CbobpassiBaHeTO Ha paboTaTa Ha ApPYXEeCcTBOTO C
TE3N W3MCKBAHMS € CBbP3aHO C [AOMbAHUTENHW Pa3xXoay Ha TpyA, Bpeme M (UHAHCOBU
CPeACTBa, KaKTo 1 orpaHnyYaBaHe Ha onepaTMBHOCTTA Ha ynpaBfeHneTo.

MaKpOMKOHOMUMNYECKN PNUCKOBE

PurckbT, cBbp3aH CbC CTeneHTa Ha CTabUNHOCT U NepCrneKkTUBUTE 3a pacTeX Ha HauuoHanHaTa
WKOHOMMKa, B/iUsie CbLUECTBEHO NPV B3UMaHe Ha peLleHus OT MHBecTtuTopuTe. KbM gararta Ha
HacToAWwMA [AoKyMeHT, Penybnvka Bbirapusa nokpveBa BCUYKM KpuTepun 3a conmxasBaHe
(convergency criteria), W3BECTHM kaTo ,KpuTepum OT MaacTpuxT®, C MW3K/IYEeHNe Ha
nHNaumaTa, KOeTo e NpeanocTaska 3a MakpoMKOHOMUYecKaTa CTabuiHOCT B cTpaHara.

OuakBaHugaTa ca, 4e npe3 nepuoga 2008 — 2009 r. we ce 3anasv NOSOXKUTENHOTO
WKOHOMUYECKO pa3BuTue Ha bBbarapusa, koeto ce Habnogasa npe3 MNoOcNefHUTE HAKOSIKO
rognHn. MNporHo3HuAT pactex Ha BBl ce oyakBa ga 6bae Masiko Hag 5% roguiLIHoO, Kato B Kpas
Ha nepvoja, nNpeasua npucbeanHaBaHeTo Ha bbarapus kbM EC, ce oyakBa ToW Aa [OCTUTHE
5.5%. dakTopuTe, KOUTO 06YCNaBAT TO3U pacTex, ca BUCOKUTE WHBECTULUN B MKOHOMUKATA U
HapacTBaHeTO Ha M3HOCa, KOWTO B peasiHO M3paxeHre ce ovakBa [a ce ABWMXU B AnanasoHa 11-
12%. MMporHo3upaHata uMHGIauMA 3a nepuoga ce o4vakBa fa octaHe Hucka /3.5-4%/. 3a
nepuvoga 2008-2009r. ce odvakBa TbproBckua pAedomunTt ga 6bae okono 15% ot BBI, a
AednunTbT NO TekyllaTta CMeTKa Ha nnaTtexHus 6anaHc neko ga Hamansea o 6% ot BBl
npe3 2008r. Bb3MOXHO € MocoYeHnTe no-rope gehmumtn ga npuaobmaT u no-HebnaronpusaTHU
n3paxeHus. JeduunTbT MO Tekylata cMeTka Ha niaTexHus 6anaHc 3a 2006r. e B pa3mep Ha
15.67% ot BEBI. Twprosckuat gedmumnt npes 2006r. e 22.2% ot BBI1, kaTo ce yBenuyasa ¢ 2%
cnpsmo 2005r. Cpepg, noNoXuTenHMTe TeHAEHUMM ca pbCTbT Ha BBIM oT 6.1% 3a 2006r., koinTo
e Hapg cpeaHua 3a EC. HCU pernctpupa nidpnaums 3a mecew, Hoemspu 2007r. oT 1.6% cnpamo
o6wmnTe nHaekcn Ha notpebutencku ueHn (UML) n 1.7% cnpsmMo XxapMOHU3UPaHUa UHOEKC Ha
notpeéutenckn ueHn (XUML). MpucbegmHsaBaHeTo Ha bbarapusa kbm EC Ha 01.01.2007r. ce
0Tpasn MONOXWTESIHO Ha AMHaMukata Ha uHBectuumute. [pekuTte wmHBecTuumm 3a 2006r.
Bb3/m3ar Ha 4,364.96 msH.eBpo (17.38% ot BBI1) npu 3,103.3 msH.eBpo (14.18% ot BBIM)
npe3 2005r., kato nokpmeaT 110.9% oT gedmuymnTa No Tekywata CMETKA 3a OTYETHUSA NEPUOA,
npn 118.4% 3a 2005r. Mpe3 mecey, HoemBpu 2007r. 6e OT6GENA3AHO W PEKOPAHO HUCKO
paBHMWEe Ha OespaboTMua 3a cTpaHata OT 6.62%, kato Hamanssa ¢ 0.11% cnpsmo
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npeaxogHns Mecel. ToBa e Hali-HWCkaTa CTOWHOCT Ha nokasatens 3a nocregHuTe
LecTHageceT rogvHu. HOMMHaIHMAT pasMep Ha BBLHLUHWA AbLAT KbM Kpas Ha HOeMBpU ce
noHmxn oT 4 129.0 M/iH. eBpo Ha 4 121.5 MnH. eBpo, cnpamMo npeaxogHus meceld,. CbOTBETHO
ObpXaBHUAT AbAT € 3 569.2 M/IH. eBpo, a AbpXaBHorapaHTUPaHUAT Abnr — 552.3 MNH. eBpo.
HoMWHa/THMAT pasmep Ha BbTPeWHUs Abar Ha Penybnvka bbarapusa B kpad Ha HOeMBpU
Bb3/M3a Ha 3 184 226.1 xun. ne. lNpe3 anpun 2007 r. 6e ocbliecTBeEHa onepauus Mo
NnpefCcpoYHO noracsiBaHe Ha Lesia octarbyeH pasmMep Ha abara KbM MexayHapoaHus BanyTeH
doHg (MB®) B pasmep Ha 449 841.9 xun. n.. MNpe3 TpeToTO TPpUMeceune Ha 20071, 6pyTHUAT
BbTpelweH npoaykt (BBIM) peructpupa pactex oT 4.5% B peasiHO M3paXeHWe u HerosaTa
CTOMHOCT pgocTurHa 15.659 mnpa. neea B Tekywm ueHu. Cb3gageHaTa B MKOHOMMKaTa
pob6aBeHa CTOMHOCT 0T6ens3a pbCT OT 4.0%, KoWTo e C 4.7% NOo-HUCBbK B CPaBHEHWE C
npeaxogHoTo TpuMeceune. C NoNOXUTENEH NPUHOC 3a M3MEHEHNETO Ha AobaBeHaTa CTOMHOCT
ca nHpyctpuara u ycnyrute. lNpes mecel, Hoemspu 2007r. cTonaHckaTa KOHIOHKTYpa B cTpaHarta
e ctabunHa. O6WMAT nokasartesl Ha GU3Hec KnumMaTa 0T6enA3Ba noHwkasaHe ¢ 1.0 npoueHTeH
MyHKT CMNPAMO NpPenxofHus Mmecel, Kato fgoctura Ao 46.8 MnyHKTa, Kato TPeHAbT KbM
nofo6peHue ce 3anassa. B cTpaHaTa e Hanuue AMHaAMUYHO pa3BuTMe Ha (DUHAHCOBUSA CEKTOP,
KaKto ¥ CWIHO HaMasleHWe Ha npekuTe AaHbuu, A0 HMBA cpepn Hai-Huckute B EBpona.
Hamanenueto cneg 2001r. cnpamo 20071. Ha gaHbk nevyasba e oT 28% Ha 10%, gaHbK o6Ly,
[oxoA - MakcMasiHa cTaBka 0T 38% Ha 24%; AaHbk BbpXy kanutanosute nedanom - 0%. Mpes
2008 r. ce BbBeAe NMOCHK AaHbK 0T 10% BbpXY AOX0AMTE Ha (PM3NYECKUTE NuLa, KOMTO He
3aBUCK OT pasMepa Ha goxoga un otrnagaHe Ha Heobnaraemms MUHUMYM. OT 1 oktomBpu 2007 T.
pasmepuTe Ha OCUrypuTesiHuTe BHOCKM 3a (hoHA “lMeHcumn” n dooHg “Be3paboTtuya” B cTpaHaTa
Ce MNoHmXkaBart, kaTo HaMasieHneTo 3a PoHg “lMeHcun” e ¢ 1 Ha CTO, a HamasieHMeTo 3a hoHA
“BespaboTnua’ c 2 Ha CTo.

Cpef, BbHLIHWTE PUCKOBWU (PakTopy Morar fa ce nocovar HMBOTO Ha JSIMXBEHUTE MPOLEHTH,
Kypca eBpo/fonap, MakpOMKOHOMMUYECKUTe MNpean3BuKaTesicTBa npes BOAELLMTE CBETOBHU
WKOHOMMKMW, KaKTO U LeHUTe Ha neTposa, NnpupoaHus ras (Bb3MOXHOTO Cb3gaBaHe npes 2008r.
Ha T.Hap “rasoB OlNEK”", BkoYBaLL, Hai-Cepno3HNTE CTPAHU-M3HOCUTENN Ha Tasn CYpOBKMHA, Lie
fosefe [0 KapTesimpaHe Ha CBETOBHMSA Masap U Bb3MOXHOCT 3a NogAbpXKaHe Ha OTHOCUTESTHO
No-BUCOKM LIEHW) U HA MeTanuTe Ha MeXayHapogHute nasapu. OCHOBHUAT BbTPELUEH PUCK
ocTaBa B C/lyyail Ha fmbepanmsvMpaHe Ha puckasiHaTa NONUTMKA, KOETO OU A0BeNo A0
Cepuo3HO yBenuuaBaHe Ha gedhuumTta No Tekywiata CMeTka W HapyllaBaHe MpPUHUMNUTE Ha
Ba/lyTHUA 6opA. HapacHasnoto foBepve B cTpaHata npe3 Moc/efHuTe ro4uHW, Hamepu
OTpaXkeHve 1 B NopefHOTO nosuwasaHe (26.10.2006r.) oT cTpaHa Ha Standard & Poor's Ha
KpeauTHUS PEerTMHI  Ha cTpaHaTa B 4YyXAecTpaHHa BanyTa go ,BBB+/A-2” ot ,BBB/A-3".
ChblUeBpeMEHHO 6e NOTBBbPAEH AbPXaBHUSAT KPeAUTEH PENTUHT B MecTHa BanyTa ,BBB+/A-2".
MepcnektnBata e ctabunHa. Ha 23.02.2007r. mexayHapodHaTa peiTnHrosa areHuusi Moody’s
Investors Service NOBMLUW NepcrnekTBaTa Ha KpeauTHUA PEATUHT Ha cTpaHaTa B YyxAecTpaHHa
BaslyTa ,Baa3/Baa3” oT cTabu/iHa Ha NOMOXUTENHA.

BanyTeH puck

BanyTHMAT puUCK ce CBbpP3Ba C Bb3MOXHOCTTA NPUXOAWTE Ha CTOMAHCKUTE NpPeanpusaTus B
CTpaHaTa Aa 6bAaTt NoBNsHA OT MPOMEHMTE Ha BaUTyTHIUS KypC Ha fieBa CNpsiMo ApYri BaslyTu.
B cTpaHa cbC CWIHO OTBOpEHa MKOHOMMKA KaTto Bbarapusi, HectabunHOCTTa Ha MecTHaTa
BaslyTa € B CbCTOSIHVE Aa MHULMMPA CPABHUTE/THO SIECHO 06LLia MKOHOMUYECKa HECTABUTHOCT 1
obpaTHO — CcTabunHOCTTAa Ha MecTHaTa Ba/lyTa [fa Ce MpeBbpHe B OCHOBa Ha
06LL10MKOHOMMYEecKaTa CTabUMHOCT. PUKCUPAHETO Ha Kypca Ha /ieBa KbM repMaHckaTa mapka (a
KbM HacTOSILLUMA MOMEHT KbM €fMHHATa eBponelicka BaslyTa - €BpO) NpU BbBEXAAHETO Ha
cuctemMaTa Ha napuuyeH CbBeT B cTpaHata Ha 1 tonv 1997 r. goBefe A0 OrpaHMYaBaHe Ha
konebaHuATa B Kypca Ha HauMOHasiHaTa BaslyTa CMpPsiMO Ha/IOKUIUTE Ce KaTO OCHOBHM
yyxgecTpaHHu BaslyTu. 3acera o6ade 64 MO0 Aa Ce CcuMTa, Ye BaYyTHUAT PUCK 3a
VHBECTVLUMX B OBbArapcky fieBa ocTaBa MO-BUMCOK B CpPaBHEHWE C TO3M NPU MHBECTULUM B
€BpO30HaTa, [0KO/IKOTO CTABU/THOCTTA Ha cucTemata Ha dpukcupaH BaslyTeH Kypc e 3aBucuma
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OT PaBHULLETO HA Ba/lyTHATE pPEe3epBM Ha LeHTpasiHaTa GaHka WU OT MiaTexHusi G6asaHc Ha
CTpaHarta.

11.3.1.2. HecucrtematnyHu puckose

ToBa ca puckoBeTe, KOUTO NpeAcTaBnsiBaT 4YacTTa OT O6WMS WHBECTULMOHEH PUCK,
cneunduruHM 3a caMoTO APYXECTBO M oTpach/a. HecuctemaTMuHUTe pUCKOBE MoraT Aa 6bae
pasfeneHy Ha OBe: CEKTOpPeH (OTpac/ioB) PWCK, Kacaell HeCUMrypHOCTTa B pasBUTMETO Ha
oTpacb/la Kato UsIo, U 06LOMUPMEH PUCK, NMPOM3TMYALL OT CreundukMTe Ha KOHKPEeTHOTO

APY>XeCTBO.

PnpmMeH puck

PUPMEHNAT PUCK e CBbP3aH C eCcTecTBOTO Ha AeNHOCT Ha [pyXecTBOTO, KaTto 3a BCSKO
OPY)XeCTBO € BaXHO Bb3BpallaeMocTTa OT MWHBECTMpaHUTe cpeactBa U pecypcu fAa
CbOTBETCTBA HAa PUCKa, CBbP3aH C Ta3u MHBecTUUMA. OCHOBHUAT QUPMeEH puck 3a “Cuna
XonguHr® ALl e cBbp3aH C (OUHAHCOBUTE pe3ynTatu Ha npeanpuaTusaTa, B KOUTO TOl
WHBECTMpPA, KOWUTO pe3yntatym BOAAT A0 CnocobHocTTa MM Ja pasnpefensat AVBULEHTU.
PUPMEHUAT PUCK MOXe [a OKaxke B/INAHME BbpXY pbCTa Ha npuxoamute Ha JpyXecTBOTO, KaKTo
N BbpPXy NpomMsHaTa Ha peHTabunHocTTa. 3a Tasu uen e Heobxoaumo Aa ce aHanm3upar
noApo6HO rnaBHMTE hakTopy, KOUTO nopaxaaT HECUTYPHOCT B PUTMUYHOTO reHepupaHe Ha
npuxoau OT CcTpaHa Ha AOpYyXecTBOTO. Ta3u HecurypHocT Moxe Aa Obje u3MepeHa udpes
NMPOMEH/IMBOCTTA HAa MOJlyyaBaHUTE NPUXOLON B TeYeHMe Ha BpemMeTo. ToBa O3HauyaBsa, 4e
KOMIKOTO MO—MPOMEHNNBN N NMO—HEMOCTOAHHN Ca MpuxoguTe Ha AafeHO OPYXeCTBO, TOJIKOBa
Nno—rofiiMa € HecurypHocTTa ApY)XeCcTBOTO Aa peasm3vpa NosioxuTeneH MHaHCOB pesynTar,
T.€. PUCKBT 3@ MHBECTUTOPUTE, PECMNEKTUBHO KpeamTopuTte Lie 6bhe No—BUCOK. B Tasm Bpb3ka
OCHOBHMTE (hakToOpK, KOUTO ca onpegenswm 3a upmeHna puck npeg “Cuna Xonguur® AL
Morar fa ce pa3fefiaT Ha BbHLUHN 3a EMUTEHTa: AbpXaBHa 1 pernoHasiHa nonntrka B cpepata
Ha MpPOMMULUMEHOCTTa, 3acdArawia Mpou3BOACTBOTO Ha KayyykOBW W3OENWNA, Ha/uuvMe Ha
nonuTuyecka CTtabunHoOCT B CTpaHata M B pernoHa, U Ap., KaKTo U Ha BbTPeLLUHU dhaktopw,
NnpucbLWM Ha CaMOTO [JPYXECTBO W 3aBUCELLM OCHOBHO OT HMBOTO Ha MEHWUIXMBHTA,
[OTOJSIKOBA, AOKO/IKOTO OT HErOBUTE AENCTBMSA U peLueHns 3aBUCAT Ka4eCcTBOTO U acopTUMEHTa
Ha npegnaraHuTe ycayru, nosvUMOHMPaHETO Ha ChblUecTByBallUTe nasapu U 3aemaHeTo Ha
HOBM NasapHU HALLIN,

BusHec puCKbLT ce npegonpenens oT caMOTO eCTeCTBO Ha AeWHOCT Ha EmuteHTa. To3n puck
ce fgedmHMpa Kato HEeCUIypHOCTTa, CBbp3aHa C MosiydyaBaHeTo Ha npuxod, npuchbly 3a
oTpacbna, B KOWTO APYXEeCTBOTO (PYHKLMOHMpa. HopmasniHo e npuxoauTe Ha [pyXecTBoTo Aa
Bapupar B TeYeHVe Ha BPEMETO Kato (DYHKLMA Ha NPOMEHNTe B 06eMa Ha okasaHuTe yCryrv u
CBbp3aHUTe C TAX pasxoan. B Ta3n Bpb3Ka, WMHBECTULUMUTE HA eMUTeHTa ca HacouyeHu B
pasfninyHa CeKToOpU Ha MKOHOMMKaTa KOETO HamasifiBa TeXeCcTTa Ha TO3U PUCK.

PrHaHCOBUAT PUCK NpeAcTaB/siBa AOMb/HUTENHATA HECUrypHOCT MO OTHOLWIEeHWEe Ha
MHBECTMTOpa 3a MoJlydyaBaHeTO Ha MpuUXoAu B C/ydauTe, KoraTto [ApYXecTBOTO M3Mosi3Ba
MPVB/IEYEHN W/IM 3a€MHU CpeAcTBa. Tasu AOMb/HMTENHA (DMHAHCOBA HECWUTypHOCT AONb/iBa
BU3HEC pUCKa. AKO APYXECTBOTO, HE MPUB/MYA KanuTan NocpeAcTBOM 3aeMu /WU AbroBU
LIeHHM KHIKA, eAyHCTBEHATA HECUTYPHOCT MO OTHOLLEHME Ha HETOo Lie 6b/e CBbp3aHa ¢ 6U3Hec
pucka. KoraTto yacT OT cpeacTBaTa, KOUTO APYXECTBOTO M3Mon3yBa NpU OCbLLUECTBSIBAHE Ha
[le/iHocTTa cu, ca nog hopmaTta Ha 3aemMu WU AbArOBU LIEHHU KHUXKA, TO MallaHusiTa 3a Tesu
cpeAcTBa NpeacTaBnsiBaT (DUKCMPaHO 3afb/hkeHue. Ypes nokasatenmte 3a (omMHaHCOBa
ABTOHOMHOCT M (pUMHAHCOBA 3a//TbXHAMNOCT CE 0TYMTa CbOTHOLUEHMETO MeXay CO6CTBEHM U
MpvB/IEYeHN CpeAcTBa B KanuWTasioBaTa CTPYKTypa Ha ApyXecTBoTo. [MpuemnuBata uam
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“HopMasiHaTa” cTeneH Ha (PUHAHCOBUA PUCK 3aBWUCU M OT BU3HEC pucka. AKO 3a APYXEeCTBOTO
CblLEeCcTBYBA MasTbk GM3HEC PWUCK, TO MOXE [a Ce OuyakBa, Ye WHBECTUTOpUTE 6Uxa 6Guan
CbrnacHu ga noemat No—ronsiM oUHaAHCOB PUCK 1 06paTHO.

KpeauUTHUAT PUCK e cBbp3aH C Bb3MOXHOCTTa npep, “Cuna XonguHr’ Al aa ce douHaHcupa ¢
nomMoLyTa Ha 3aeMHW cpefcTBa B KpaTKM CPOKOBE U Ha NPUEMANBU JIMXBEHW HMBaA. KbM
HaCTOALMA MOMEHT € Hanuue 3HaunTesIHO NpeffaraHe Ha kpegutyn B 6aHkoBarta cucTema, Ho
BCreAcTBMe Ha npegnpuetnte ot BHB Mepku 3a orpaHnMyaBaHe Ha KpeauTHaTa ekcrnaH3vsa Ha
6aHKMTe, Ypes NpomMsHaTa Ha NnosmTuKaTa CnpsaMo MUHUMasTHUTE 3ab/DKUTENHN pe3epsun, ToBa
MOXe Aa ce MpoMeHu. B Tasm Bpb3ka cnedpa ga ce nocoyu, Ye geiiHocTTa Ha “Cuna Xonguhr’
AJl e cBbp3aHa C MOEMAHETO Ha JINXBEH PUCK. “Cuna XonauHr’ AL, He hmHaHcKpa geiHocTTa
CW C MPUBJIEYEHN CPEACTBA, T.€. EBEHTYa/IHO YBE/IMYEHNE Ha Na3apHUTE SIMXBEHU NPOLIEHTU He
BOAM [0 YBENUYEeHMe Ha pasxoguTe Ha [pyXecTBOTO No O6CMyXBaHe Ha B3eTW 3aeMu U [0
CbOTBETHO HaMasieHVe Ha Herosara nedvasnba.

JInKBUAHNA PUCK ce cBBbP3Ba C BEPOATHOCTTA [pyXeCcTBOTO Aa u3najHe B CbCTOsHUE TPYAHO
Aa nocpella 3agb/HKeHuaTa Cu, UM B HEBB3MOXHOCT Ada rnm obcnyxsa. “Cuna XonguHr® AL
noAaabpka CpaBHUTE/THO NPUEM/IBU HMBA Ha JIMKBUOHOCT.

OnepaymoHeH pUckK

OnepaunoHHMAT pUCK NpeacTaBnsiBa PUCK OT 3aryba, npoustuyall, OT HeajekBaTHU UMK
Hegobpe (PYHKUMOHMpALLM BbTPELUHM MPOLEecu, Xopa U CUCTEMU, WAN OT BBHLUHM CbOUTMSA.
OnepauynoHHo cbouTKe e cboMTHNE, BOAELLO A0 OTK/IOHEHUE HA AEACTBUTE/THUTE OT OYakBaHUTE
pes3ynTtaTtu OT AeiHOCTTa B Pe3ynTaTr Ha IPeLlKn U HeEMpaBUIHO (DYHKUMOHMPaHe Ha CUCTEMU,
Xopa, npouecu. OnepauMoHHOTO CbOUTUE BOAW/6M AOBEno A0 OTpUuaTeneH WUKOHOMMUYECKU
pesyntart uWwunm Ao A0NMb/HUTENHN Pa3xoaw.

CeKTOopeH puck

CEKTOPHMSIT PUCK Ce Mopaxkaa OT B/IMSIHUETO Ha TEXHOOTMYHWTE NPOMEHU B OTpach/ia BbpXy
[OXOAMTE N MapuUyHUTE MOTOLUM B TO3M OTPACh/, arpecBHOCTTA HA MEHWAKMbHTA, CuHaTa
KOHKYPEHLMA Ha BbHWHU U BbTPELUHM NpousBoauTenn u ap. MNpu EMUTEHTA TO3U PUCK He e
OrpaHMYeH Tbii KaTo MHBECTULMMTE Ca CbCPEAOTOYEHVM B €AUH CEKTOp Ha WKOHOMMKATa.
OCHOBHMWTE MWHBECTMUMM Ca B [APYXecTBa, pasBuBallM AeliHocTTa cu, NocCpeAcTBOM
NPOM3BOACTBO Ha TEXHWYECKM KaydykoBW u3genus. B oTpacnoB acnekt npeo6nagasat
MHBECTULMUTE B NPOM3BOACTBEHATA NMPOMULLIEHOCT.

MexaHn3mMu N TeXHUku Ha “Cuna XonamHr’ Al 3a onTumMusvpaHe 1 ynpas/ieHue Ha pucka

EnemeHTuTE, OYyepTaBally pamkata Ha YyrnpaB/ieHWe Ha OTAes/IHUTE PUCKOBE, ca MpPSaKo
CBbp3aHN C KOHKPETHW npoueaypw 3a CBOEBPEMEHHO MpefoTBpaTABaHe W pellaBaHe Ha
€BEeHTyas/IHM 3aTpygHeHns B delHocTTa Ha “Cuna XonguHr” ALl , KOUTO BK/IOYBAT CrefHuTe
OCHOBHM Hanpas/ieHus:
* nasapeH gan;
®  VHBECTULMOHHA NOJIUTKKA;
* domHaHCOBK Nokasartesu;
* onTMMM3NpaHe CTPYKTyparta, KayecTBOTO W Bb3BpallaeMoCcTTa Ha akTtuBuTe Ha
OPY>XeCcTBOTO;
* onTMMM3NPaHe CTpyKTyparta Ha npuBAeYvYeHUTe cpenctBa C Ornef ocurypsisaHe Ha
JIMKBUOHOCT N HaMasisiBaHe Ha oMHaHCOBUTE pasXxoam Ha Apy>KeCTBOTO.
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[eliHocTTa Ha “Cuna XongmHr” Al No OTHOLLEHWE ynpaB/IEHMETO Ha pucKa e cbCpeaoToyeHa B
HSAKOJIKO HanpasJ/IEHUA, HAKOWN OT KOWUTO ca:
® UASIOCTHA MOJUTMKA MO YNpaB/IEHWETO Ha aKTVBUTE N NacBUTE HA LPYXECTBOTO;
® LleHoBa NoOMUTHKA,
® CBbCTOSIHME M AVHaMVKa Ha MHBECTULWUWUTE Ha LPY)XECTBOTO UM TEHAEHUMWN 3a TAXHOTO
Hali-eDEKTNBHO M3MNO/3BAHE;
* edekTMBHO ynpas/iieHne Ha NnapuyH1Te NoTouu Ha JpyXecTBOTO.

11.3.2. PuckoBe 3a nputexaresnunte Ha LeHHU KHXa

NHBecTMUMATA B akuuM e CBbp3aHa C BUCOKa CTeneH Ha puck. Bcekn nHBecTutop crepsa ga
6ble VMH(OPMUpaAH M 3a xapakTepa U crneuudukaTa Ha PUCKOBETE, Ha KOWUTO € M3/IOXEH B
KayecTBOTO C/ Ha MHBECTUTOP B aKLMK, ONMUCAHN B HACTOSILLMA NPOCMEKT.

LieHoBu® puck

Emutupanute ot ,Cuna Xonguur® ALl akuumn ce TbpryesaT Ha bbnrapcka ®oHposa bopca -
Cochusa. Ha BTOpMYHMA nas3ap ueHata Ha efHa LeHHa KHMra MoXe ga ce NpoMeHs ApacTU4HO B
Nocoka yBeNMYeHne UM HamanieHue, NoHsKora MHOro 6bP30 1 HenpeasnanumMo. EMUTEHTBLT He
MOXe [a B/iMsie NMPSKo BbPXy Te3u LeHW, Makap 1 Te ga ce onpefenaTt oT MHBEeCTUTopUTe Ha
6a3a nyban4yHO onoBecTeHaTa MHopmaumsa 3a (prHaHCOBUTE MY pe3y/TaTi, KakTo U TeXHUTE
ovyakBaHuA 3a 6bAeL0To My pa3BuTue. Bb3MOXHO € LeHaTa Ha akumuTe ga nagHe nog LeHara,
Mo KOATO MHBECTUTOPUTE ca M Npuaounn 1 Te fa NpPeTbpnar 3aryou.

Bbpxy 6opcoBata LeHa Ha akuMute Ha [pyXecTBOTO LEe OKasBaT B/USHME U 06LuUTE
TEHAEHUMN Ha Mnas3apa Ha LEHHW KHMXKA, KaKTO U [JOXOAHOCTTa, KOSITO Ce peasnmsvpa npu
aNTepHaTVBHM MHBECTULUMM. Taka Hanpumep, €BeHTYyas/IHOTO YBEe/IMYeHWe Ha nasapHuTe
JNIMXBEHW MPOLEHTM MOXe Aa Mma 3a pesynTaT noTeHuuanHuTe KynyBaun Aa usnckeat no-BMCOK
[0X0[ OT akuumTe Ha [pyXecTBOTO M TOBa fa MMa He6naronpuaTeH eekT BbpXy TAxXHATa
nasapHa LeHa.

WHnaumoHeH pmck

WNHpnaumoHHUAT puck e cBbp3aH C BEpOATHOCTTa Npu O6LWO MNOBMWIABaHE Ha HMBOTO Ha
LeHnTe B MKOHOMUKaTa [a HaMasiee nokynaresiHata CnocOBHOCT Ha MecTHaTa BaslyTa — fieBa.
Tbil KaTo akumMuTe ca AeHOMUHMPaHWU B fIeBa, CbLUECTBYBA PUCK UH(IALUOHHWTE npouecu aa
[oBefjaT [0 HamansiBaHe Ha peasHaTa [OXOOHOCT Ha WHBecTUTOpuTe. HapacTBaHeTo Ha
WHNaumaTa HamassiBa nokynatesiHata CnocOGHOCT Ha MnoslyvyaBaHWTe [0XoAWM OT akuuute
(avBuaeHTM n KanutasioBM nevasndou). Cnep BbBeXnaHeTo Ha BanyteH 6opng B cTpaHaTta,
H/BOTO Ha WH(pNauusa 4YyBCTBUTENHO Ce MOHWXWM W NPOrHO3MTe ca fa OCTaHe Ha TakuBa
paBHULLa, cnen afantTMpaHeTo Ha MKOHOMUKaTa npu npucbeanHsasaHeTo Ha Bbarapus kbm EC.

PuckK OoT Heu3nallaHe Ha ANBUAEHT

3a BCWMYKM OGUKHOBEHM aKUMK € XapakTepPeH pucka OT HECUrypHOCT Mpu MoslyyaBaHe Ha
AVBUAEHT (MPOMEH/IMBOCT B pasvepa Ha AMBWMAEHTA) U B YACTHOCT HETOBOTO HeusmnnallaHe.
Bcsika akuysi JaBa NpaBo Ha AVBUAEHT, CbU3MEPHO C HOMUHAsTHATA i1 CTOMHOCT. PasmepbT Ha
AVBUAEHTA € NPOMEeH/INBa BE/IMUMHA, KOSTO 3aBUCK OT pa3Mepa Ha nevyasbata Ha KoMMnaHuATa,
HEo6X0AMMOCTTa OT HOBM MHBECTULMW, U3MEHEHMETO Ha MapuyHUTE MOTOUM M MPSKO OT
pelleHMeTo 3a pasnpegesnieHve Ha nedyan6ata oT O6WOTO CbOpaHMe Ha akuMoHepuTe.
Cnoco6HoCTTa Ha [lpyXecTBOTO fa reHepupa neyanbu ce NpPoOMEHst B 3aBMCMMOCT OT
yCnoBusiTa Ha Makpocpeaata 1 Ha ynpas/ieHMeTo Ha KoMMaHuaTa.
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JInkBnageH puck

JINKBUAHMAT pPUCK NpoM3TMYa OT siMncata Ha akTUBHA TbProBusS C akuuuTe Ha [pyXecTBOTo.
Mopagu ToBa akuuoHepuTe Ha [pyXecTBOTO Morat Aa He ycnedat Aa npofajaTt B XefaHus
MOMEHT BCUYKM UK 4acT OT akuumte cu, M ga ca NpuHyLgeHn ga rm npogajar Ha 3HauuTeIHo
Mo-HUCKa LieHa, OTKOJIKOTO € TsXHaTa cnpaBeasvBa CTOMHOCT WAM nocregHa 6opcoBa LeHa.
OrpaHunyaBaHeTO Ha IMKBUOHWS PUCK, HA KOMTO ca M3/10XKEHN akunmoHepuTe Ha [pyxecTBoTo, €
CBbp3aHO C (hpuii-chnoyTa, U3Nona3BaH 3a TbProBus Ha perysmpaH nasap Ha UEHHU KHUXa —
“bbnrapcka ®oHgoBa bopca — Codoma” AL,

C akyuute Ha “Cuna XonguHr’ Afl, KoMTo ca peructpmpaHm 3a Tbproeus Ha “BOb-Codma” AL
ce BOOM aKTMBHa 60pcoBa TbproBusi. EMUTEHTLT He MOXe fa rapaHTuipa, Ye n B Objelle
TakaBa aKkTVMBHa TbProeus e 6bae Hamue.

BanyTeH puck

BanyTHUAT puUCK, KOMTO HOCAT akuumMTe Ha OpPYXecTBOTO, npou3Thya OT ToBa, Ye Te ca
[eHOMUHMpaHN B 6barapcku nesa. bbarapckusAT nes e 06Bbp3aH C €BPOTO B CbOTHOLLEHWE
1.95583 neBa 3a 1 eBpO B ycroBusiTa Ha BanyTeH 6opa. MNpomsHata Ha BaulyTHUS Kypc Ha
neBa cnpAMo apyra Baslyta 6M NpoMeHuna [0XOLHOCTTa, KOATO MHBECTUTOpPMTE o4yakear ga
nonyyart CpaBHSIBAKM A1 C OOXOAHOCTTA, KOATO 6uxa nosayyunu OoT WHBECTULMS, u3paseHa B
Apyra Banyta. EBeHTyasiHa ob6e3LeHKa Ha fieBa B Takasa cutyauus 6u fgosena [0 HamasisiBaHe
Ha [oxo4HOCTTa OT WHBECTMpPaHEeTO B LEeHHW kKHuka Ha [pyxectsoTto. OT gpyra CTpaHa,
HaMafnsiBaHeTO Ha AoxoAgHocTTa 6u  fJoBeno [0 cnaj B MHBECTUTOPCKUS MHTEpeCc MU
CbOTBETHO [0 HaMaslsgBaHe Ha ueHuUTe Ha akuuuTe. PyHKUMOHMpallaTa napuyHa cucrtema B
CTpaHaTta, Npu KOATO ObrapCckUAT NeB 3aKOHOBO € (puKcupaH KbM eBpOTO, NpemMaxsa [0
ronsaMa cTerneH Ha/MyMeTo Ha BaslyTeH pUCK M 00ycnaBa [BWXEHWe Ha JfieBa Chnpsmo
ocTaHa/IMTe MexXAyHapoAHu BaslyTh, MNOAYMHEHO W3LUAN0 Ha NoBefeHVWeTo Ha obuwarta
eBponevicka Banyta. CTabusHOCTTa 1 BUCOKOTO JOBEpUe B HAAEXAHOCTTa Ha BayTHUA CbBET
B CTpaHaTa, Kakto M AOMUHMUpALLMTE MNO3UUMM Ha €BPOTO Ha MexAyHapogHUTe BasyTHU
nasapu, CcBeXxaar HaJIMYMeTo Ha BaslyTeH PUCK 0O MUHUMASTHN HUBA.

. UHPOPMALUWNA SA EMUTEHTA

[1.1. JaHHM 3a eMUTEHTa, UICTOPMYECKaA CrpaBKa N pa3BuUTue

I11.1.1. HammeHoBaHMe Ha eMUTEHTA

HAVMMEHOBAHWE: “Cuna Xonguur” AL,

OBPXABA HA YYPEOABAHE: Peny6nvka Bbnrapus

CEOAMWWE W AOPEC HA YTMNPABJIEHWE: rp. Crapa 3aropa, n.kog 6000, yn. “Xamku
OumnTtbp AceHoB” Ne 95, eT.1

TENNIE®OH: (00359-042) 603 227

E-mail: silahold@cybcom.net

11.1.2. JaHHWX 3a N”3AMEHEHUA B HAaMMEHOBaHMETO Ha eMUTEHTa

HavmeHoBaHMETO Ha eMUTEHTA € MPOMEHSHO MO CNefHUA HauWH:
MbpBOHaYanHo [pyXecTBOTO € perucTtpmpaHo c pelleHne Ha lNasapKULLKU OKPBXEH Cbh OT
28 HoemBpu 1996r. no d¢.a4. Ne 1664/1996r., ¢ HammeHoBaHne Ha “PEMMOHANEH
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MPNBATU3ALUMOHEH ®OHJ "CUNA" AL. OeliHocTTa My e npeypegeHa no 84 ot N3P Ha
3akoHa 3a npuBatulaumoHHuTe ¢oHgoBe. [MpeumeHyBaHo € Ha "Cuna Xonguur' AL -
akuMoHepHo apyxectBo no T3 oT 7 anpun 1998r., cbC CcbaebHo peweHne Ne 854 Ha
MasapoKULLIKN OKPBXEH CbA.

[pyXeCcTBOTO He e OrpaHNyYeHo ChC CPOK.

111.1.3. JaHHn OT Tbproeckusa pernctovp, BYJICTAT n gaHbyeH HoOMep

“Cnna XonguHr” Al e BnMcaHO B TbProBCKUSA Pernctbp Ha llasapiXuLKM OKPBbXEH CbA, C
peweHne ot 28.11.1996 rogunHa, no dmpmeHo geno Ne 1664/1996r., naptuga Homep 1457,
peructbp Nel, Tom 12, ctpaHuua 150, Kog no BYJICTAT: 112100237, PernctpaunoHeH Homep
crnopepn HAMM: 1131112889

[11.1.4. 3akoHOAATENICTBO CbI/1aCHO, KOETO EMUTEHT BT YNPaXHsiBa AeAHOCTTa CU

“Cuna Xonguur’ Al e akuMOHEPHO APYXeCTBO. EMUTEHTBHT M3BbpLUBA AEWNHOCTTA CU CbI/IACHO
Tbproscknss 3akoH (T3), 3akoHa 3a nNy6/MYHOTO npegnaraHe LeHHW kHwka (3MMLK),
noA3akoHOBUTE HOPMAaTUBHWU akToBe Mo npunaraHeto Ha 3MMLK, 3akoHa 3a koprnopatnMBHOTO
nogoxogHo ob6naraHe (3KMO), Kogekca 3a coumanHoto ocurypsibaHe (KCO) m ocTaHasioto
felicTBallo 3akoHodaTencTso B Penybnvka bbarapus.

CrtpaHaTa Ha peructpauus Ha ApyxecTBoTo e Penybnvka bbarapusa. CeganveTo 1 agpeca Ha
ynpassieHne Ha “Cuna XonguHr’ ALl ca rpag Crapa 3aropa, n.kog 6000, yn. “Xampku AnMutsp
AceHoB” Ne 95, eT.1. TeneoHHUAT HOMep Ha cepanuuieTo e: (00359-042) 603 227.

I11.1.5. JaTa Ha yupeasaBaHe U CPOK Ha CblLlecTByBaHe

[pyXecTBOTO e yupe[eHo Ha YupeauTesiHo cbbpaHme, npoeeneHo Ha 29.09.1996r. 1 e BnMcaHo
B TbProBKMS PEMMKTBLP Ha MNasapmKMLIK/ OKPBXEH cbA no . 4. Ne 1664/1996r., nog napTuaeH
Ne 1457 tom 12, ctp. 150. ApyxecTBOTO € ¢ kanutan 90 886 /aeseTaeceT Xunsagm 0CEMCTOTUH
ocempecert v wecT/ neBsa, pasnpesesieH B 90 886 /geBetaeceT XunsaamM 0CeMCTOTUH ocemaeceT
1 wecT/ 6pos NOMMEHHN aKuUn C HOMUHas/IHA CTOMHOCT 1 NeB BCsKa.

CobLyecTByBaHETO Ha APYXECTBOTO He € OrpaHNyYeHo CbC CPOK.

[11.1.6. BaxkH cbOUTUA 3a eMUTEHTA NPe3 Noc/e4HUTe TPU roANHN

OT BMMCBAHETO CU B TbProBCKMs pernctop “Cuna Xonguur’ ALl He e npeobpasyBaHo Mo pega
Ha 'nasa 16 oT TbpProBCKNSA 3aKOH.

JeHocTTa Ha EMUTEHTa He e orpaHnyeHa oT CPOK Uv NpeKpaTuTesiHO yCroBue.

Kbm 31.12.2004r. n kbMm 31.12.2005r. KOHCOMMAMPaHUTE OTYEeTM Ha EMUTEHTa ce CbCTaBAT B
rpyna c: “becatyp”’AL — rpag MNasapmkunk n “Tpakuiicko nueo” AL - rpag Masappkuk. Kbm
MOMEHTa Ha W3roTBAHe Ha HacToAwMA [JOKyMEeHT He e Hanuue KOoHconupauua Ha AbliepHo
ApyXecTBo Ha EmuteHTa.

Cpewy “Cuna XonguHr’ Al He ca 3aBexAaHu MCKOBM MONBW 3a OTKpMBaHE Ha MpPOM3BOACTBO
Mo HEeCbCTOATESIHOCT.

Kbm 31.12.2006r. “Cuna XonguHr® Al e npogan 747 06pos akuMy OT Kanutasa Ha
“EnektpomeTtan” AL n n 40 578 6pos akumm oT kanutana Ha “becaryp” AL,

Mpe3 2006r. e HamasieH gena OT y4acTUETO Ha XO/AMHra B kanutana Ha “Tpakuiicko neso” ALl ¢
24 369 6pos akumm.

29




"Cuna Xongnur” ALl Yact Il PerucrpaunoHeH AOKYMEHT

I1.1.7. Tbprosu npeaoxeHns

Mpe3 npegxogHaTta v TekywiaTta roguHa kbm “Cuna XonguHr’ AL van ot “Cuna Xonguur® AL
KbM ApYrn ApY)XecTBa He ca bunm oTnpaBsHN TbProBu NpeasoXeHus.

[11.2. NMpernen Ha HanpaBeHUTE NHBECTUL NN

l11.2.1. OnncaHne Ha WHBECTUUMUTE, OCHOBHUTE KanuTasioBW pasxogn v npugoobutoTo
[AM0BO yyacTue B ApYyru Apy)XecTBa

3a pasrnexgaHusa Tpu roguweH dmHaHcoB nepuog 2004 — 2006 rognHa u 3a AeBeTMeceuneTo
Ha 2007 r., ipy>XeCcTBOTO He e NpasBu/o MHBECTULMMU B YyxbrHa. VIHBeCcTUUMUTE ca B cTpaHara.

Mpes3 2004, 2005 n 2006 roavHa, XONOUHIBT € Hanpasua crefHuUTe No 3Ha4YMMn MHBECTULMUN:

MHBecTuumn 3a 2004 rognHa

Mpe3 2004 rognHa EMWTEHTBLT 3anasBa AANOBETE OT yyacTusTa CU B C/efHUTe OpyXXecTBa:
“becatyp” AL, “Kaymet” A[L,; “Kayuyk” AL; “Enektpometan” AL; “Tpakuiicko nuBo” AL,;
VHBeCTUUMOHHUAT nopTdelin Ha “Cuna Xonguur” Al 3a 2005 rogmHa octaBa HEMPOMEHEH.

VHBecTUUMOHEH NopTdei Ha ApY>XeCcTBOTO kbM 31.12.2004 rogmHa

MPEAMNPUNATNA OTHOcwuTesneH asan B % MpuTexaBaH NopTdenn
1. ,becatyp“ A4 63.01 % 40 578 6p. akuun
2. ,Kaymet* AL 33.85 % 30 145 6p. akymm
3. ,Kayuyk“ Al 0.26 % 2 416 6p. akuun
4. .Enektpometan“ A/l 231 % 747 6p. akymm
5. ,Tpakuiicko nueo“ ALl 52.99 % 25 469 6p. akyun

MHBecTuumm 3a 2005 rogmHa

Mpe3 2005 roguHa EMUTEHTBLT 3anasBa Ada/10BeTe OT yyacTudata Cu B CriefHuTe ApyxecTsa:
“becatyp” AL, “Kaymet” AL, “Kayuyk” AL; “Enektpometan” AL; “Tpakuiicko nueo” AL,
VIHBECTUUMOHHUAT nopTdpeiin Ha “Cuna Xonguur’ Al 3a 2005 roguHa ocTaBa HEMPOMEHEH.
Kbm 31.12.2005 rogvHa OCHOBEH [A4n OT akTMBMTe Ha EmMuTeHTa 3aemar ObArocpoyHuTe
nHBecTULMn — 99 355 6pos NOMMEHHM akuun, C OTY4EeTHA CTOMHOCT 124 xun. n..

ViHBECTULMOHEH NopT dhein Ha Apy>XeCcTBOTO KbM 31.12.2005 rognHa

MPEONPUATUA OTHocuTeneH gsan B % MpuTexxaBaH nopTdenn
1. ,becaryp“ AL 63.01 % 40 578 6p. akumm
2. ,Kaymet"“ A/ 33.85% 30 145 6p. akuumm
3. ,Kayuyk“ ALl 0.26 % 2 416 6p. akuun
4. ,Enektpometan® AL 231 % 747 6p. aKkymm
5., Tpakuiicko nmBo* Af] 52.99 % 25 469 6p. akumm
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MHBecTuummn 3a 2006 rogmHa

Mpe3 dmHaHcoBaTta 2006r. geiHOCTTa Ha EMUTEHTa ce CbCTOM NpPeaVMHO B yrnpaBfieHue Ha
npeanpuaTAATa OT MHBECTULMOHHMA nopTdeinn Ha XonguHra. Llenta e nogobpsisaHe Ha
MEeHNMKMBbHTa 3a nofobpsisaHe Ha PUHAHCOBOTO MM CbCTOSAHNUE.

Mpes3 nsmmnHanata oTyeTHa roguHa “Cuna Xonguur’ ALl Hanpasu cnefHUTE MHBECTULMMN:

* nfnpojage QAsAN0BeTe OT ydyacTmsaATta CuU B cnegHute gpyxectsa “Enexktpometan” AL u
“becaryp” AL, cvoTtBeTHO 2.31% oT kanutasia Ha “Enektpometan” A n 63.01% ot
kKanutana Ha “becatyp” AL;

* Hamasm y4dactmeto cu B “Tpakuiickm nuso” AL oT 25 469 6pos akuym nnm 52.99% ot
kanuTtana Ha npegnpusatveTo Ha 1 100 6posa akuuu, npeacrasnsasawm 2.29 % ot kanutana
Ha npeanpusaTneTo;

* HenpoMmeHeHUu ocTasarT AA/0BeTe OT yyacTud Ha EmuteHTta B “Kaymet” A n “Kayuyk” AL,

NHBECTULMOHEH NOPT heis1 Ha APY>XeCTBOTO KbM 31.12.2006 rogmHa

MPEANPUATUNA OTHocuTeneH oan B % MpuTexxaBaH nopTtdoenn
1. ,Kaymet“ ALl 33.85% 30 145 6p. akyuu
2. Kayuyk* AL 0.26 % 2 416 6p. akyun
3. , Tpakuiicko nneo“ ALl 2.29 % 1100 6p. akuun

Kbm 31.12.2006r. ,Cvna XongmHr Al nputexasa 33 661 6pos akuun oT n3bpoeHute no-rope B
Tabnuuata gpyxecTBa ¢ 6aaHcoBa cToiHocT 81 398.76 niB. OT Tsx 30 145 6posi ¢ 6anaHcoBa
CTOiHOCT 79 884.25 nB. B ,KaymeTt“ Al /kbM rpynarta Ha acouuupaHute npegnpuatus/; 2 146
6posi Ha cToiHocT 857.76 nB. B ,Kayuyk* Al n 1 100 6poss Ha cToiiHOCT 656.75 nB. OT
»Tpakuiicko nneo*“ AL.

MHBecTuumm 3a 2007 rognHa

3a pesetmeceuneTo Ha 2007r. “Cuna Xonguur’ Al Hanpasu crieiHUTe MHBECTULMUN:

* T[lpogage AsinoBeTe CU OT yyacTueTo cu B “Tpakuiicku nuo” ALl oT 1 100 6pos akumm unu
2.29% ot KanuTasia Ha npeanpuaTneTo.

* 3anasn nputexasaHus Opoi akumm OT ydacTmeTo cu B “KaymeT” All, KATO OTHOCUTEHUAT
4an Ha EmMyTeHTa B Kanutasia Ha NpeanpusaTtMeTo ce NoHuxn ¢ 16.86%.

ViHBECTULMOHEH nop T dhenn Ha apy>xecTBOTO KbM 30.09.2007 rognHa

MPEAMNPUATUA OTHOCUTENEH AAN MpuTexaBaH NopTden
1. ,Kaymet“ Al 16.99 % 30 145 6p. aKkymm
2. ,Kayuyk*“ AL, 0.26 % 2 416 6p. akuuu

[11.2.2. OnNncaHne Ha OCHOBHUTE TEKYLLM KannTanoBu pasxoam

OCHOBHMTE KanUTasIoBM pasxofu Ha eMUTeHTa 3a nocnefHuTe Tpu (PUHAHCOBW FOAMHM ca
HanpaBeHN CbC COOBCTBEHM CPeACTBa. He ca npaBeHU KanuTasioBy Pas3xoam B YyXOMHa.

[aHHnte ca B /xun. ne./

HekoHconvaupaHa ocHOBa
Bup aktvB | 2004 roguHa | 2005 rognHa | 2006 rogmHa
MIMOTU, MaLlLMHW, CbOPBXEHUS U 06opyaBaHe
1. 3eMu (TepeHn ) | 0 | 0 | 0
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2. Crpagmn n KOHCTPYKLUWK 0 0 0
3. MawwuHu n obopyasaHe -1 0 0
4. CbopbXKeHUs 0 0 0
5. TpaHCnopTHU cpeacTBa 0 0 0
6. CTONaHCKN NHBEHTap 0 0 0
7. Pa3xo,u,14 3a npuaobuBaHe 1 NMKBMAALNA Ha 0 0 0
iIbAroTpaviHy MaTepuanvHn aKkTueu
8. Opyru 0 0 0
0610 NpuaobuTn -1 0 0
IHBECTULNOHHU NMOTH 0 0 0
0610 NpuaocbuTn -1 0 0
[AbNrotpanHn HemaTepuasiHN akTUBU
1. MNpaBa BbpXy COGCTBEHOCT 0 0 0
2. MporpamMHn NpoayKTu 0 0 0
3. MpoayKTn OT pa3BoliHa AenHoCT 0 0 0
4. Opyrn 0 0 0
O6Lwwo npugobutn NN 0 0 0
[OBbNrocpoyHn prHaHCOBY akTUBU(6€3 B3EMaHUS)
1. iuBecTuuun B: 65 0 -42
INbLIEePHN NpeanpuaTns 0 0 -43
CMeceHu npeanpuaTus 0 0 0
acouuvpaHn npegnpusaTsa 65 0 0
\apyrv npegnpusaTma 0 0 1
2. AbpXaHu [0 HacTbMnBaHe Ha nagex 0 0 0
IABbPXaBHU LIEHHN KHUXa 0 0 0
obmrauum, B T.4.: 0 0 0
06LLMHCKM 06nmnrauun 0 0 0
IPYI MHBECTULMK, AbPXKaHW [0 HacTbNBaHe Ha 0 0 0
nagex
3. Opyru 0 0 0
0610 Npnao6uTn ©A 65 0 -42

[annnte caB /xun. ne./

KoH

conuampaHa ocHoBa

Bung aktue

2004 roguHa |

2005 rogmnHa

MMOTK, MalLUMHW, CbOPBXEHUs N o6opyaBaHe

1. 3emu (TepeHn ) 0 0

2. CrpaZy v KOHCTPYKLK -29 -30
3. MawwvHn n obopyasaHe -10 27
4. CbopbKeHns 23 -23
5. TpaHCnopTHU cpeacTBa 0 0

6. CTOnaHcKn nHBeHTap 0 0

7. Pa3xop,l/| 3a npugobrBaHe 1 NMKBUAaUnsS Ha 0 0

\NbAroTpaiHM MaTepuasiHn akTuem

8. ipyv 3 5
O6LWo NpnagobuTtn -19 -31
IHBECTULMOHHN NMOTN 0 0

O6LWo NpnaobuTn -19 -31
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[AbnrotpanHn HemaTepuasiHN akTUBU
1. MNpasa BbpXy CO6CTBEHOCT 0 0
2. MporpamMHu NpoayKTu 0 0
3. MpoaykTv OT pasBoiiHa AenHoCT 0 0
4. Opyru 0 0
060 npuaobutn NN 0 0
[ObrocpoyHn hpyHaHCOBU akTnBU(6e3 B3eMaHWS)

1. iuBecTuumn B: 66 1
\AbLLEepHY NpesnpuaTus 0 0
CMeceHu npeanpusaTus 0 0
acoLunvpaHu npegnpuaTua 65 0
\apyrvn npeanpusaTmsa 1 1
2. lbpXaHu 0o HacTbNBaHe Ha nagex 0 0
INBbPXKABHU LIEHHWN KHUXa 0 0
o6nurauun, B T.4.: 0 0
06LLMHCKM 0bnmnrauum 0 0
IApYr MHBECTULMK, AbPXaHW [0 HacTbMBaHe Ha 0 0
nagex

3. Opyru 0 0
06wWwo npnaobutn ®A 66 1

MHdopmaumsi OTHOCHO rnaBHUTE 6bAeln WHBECTULMM HA €MUTEHTa, 3a KOWUTO
HEroBuUTe OpraHy Ha yrnpassieHne Beye ca Noesiv TBbPAnN aHTaXUMEHTU

CobrnacHo T1. 5.2.3. ot lMNMpunoxeHne Nel kbM PernameHt 809/2004 EO, Hama noetu
aHraknumeHtn o1 CbBeTa Ha Aupektopute Ha “Cuna XonguHr’ All, OTHOCHO O6bAeLim
NHBECTML MU,

[11.3. Mpernepg Ha aeitHoOCTTa

[11.3.1. NpeameT Ha aeHoCT

“Cvna XonguHr’ Afl e akumoHepHO [pyXecTBO CbC cepanvuwe B rp. Crapa 3aropa.
HanmeHoBaHMETO Ha [ApPYXeCTBOTO Ce Wu3NucBa Ha natuHuiua no cnegHus HadvH “SILA
HOLDING” plc. lMpegmeTbT Ha pfeiHocTTa Ha “Cuna Xonguur” ALl e: npupobuBaHe,
yrpasfneHve, oueHka u npofaxba Ha ydyacTus B ObArapcku M 4yxAecTpaHHU [OpYXecTBa,;
npugobuBaHe, ynpasfieHne, OUEHKa M npogaxba Ha yyacTust Ha obnuraumm; npugobreaHe,
yrnpasfneHve, oueHka M npofjaxba Ha yyacTMA Ha naTeHTW; OTCTbMNBaHe Ha NULEH3UMU 3a
U3Mosi3yBaHe Ha MNaTteHTU Ha Apy)XecTBaTa, B KOMTO XOJIAMHIOBOTO [PYXEeCTBO Yy4acTBYBQ;
(buHaHCHpaHe Ha apyxecTBara, B KOUTO XONA4MHIOBOTO APYXECTBO y4acTBYBa; Apyra Tbproscka
[AelHOCT, He3abpaHeHa CbC 3aKOH.

OnncaHMe Ha OCHOBHUTE cdlepu Ha AeHOCT. OCHOBHM KaTeropun npoayktTu u
/vnn ycnyrun peanMampaHu Ha nasapa.

OcHoBHaTa cdhepa Ha AeiiHocT Ha “Cuna XonguHr’ AL e npugo6brBaHeTO Ha AAMOBK yyacTus,
WHBECTMPAaHeTO B KanuTana 1 ouHaHcMpaHeTo Ha ApYXecTBa, B KOMTo EMuUTEeHTa yyacTtsa.

KnuneHnTtn Ha “Cuna XonguHr” AL

MpegMeTbT Ha geiftHocT Ha “Cuna XonguHr’ AJl e cBbp3aH OCHOBHO C NpuaotmBaHeTo U
ynpaBs/iIeHNETO Ha Cby4acTus, As/0Be U apyrn (OUHAHCOBM akTMBW. B TO3M cMuUCbN EMUTEHTA
He 1M3BbpLUBa NPOU3BOACTBEHA AENHOCT 1 He pasnonara ¢ 0CHOBHU KIINMEHTN.
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OnucaHne Ha npegmetTa u cdoepata Ha [OeWHOCT Ha AblUepHUTe ApyXecTBa OT
MKOHOMMYeckaTa rpyna, cornacHo T. 111.4.1.:

KbM pgatata Ha u3rotBsHe Ha HactoAwma [okymeHT “Cuna XonauHr’ ALl HAMa AbliepHu
apyxecTBa.

111.3.2. OcHOBHUM naszapu Ha “Cuna XonguHr” All, BKIHOUYMUTENIHO MOCOYBaHEe Ha BCUYKMU
npmMxogM Mo KaTeropun AeNHOCTM U pervoHasiHM nasapu 3a BCska OT nocnegHute 3
o1HAHCOBUW rOAWHU;

"Cuna XonguHr' Al He 13BbpLUBA MPOM3BOACTBEHA AEHOCT U HSIMA OCHOBHM AOCTaBYALM U
KNNEHTN, C U3K/IIOYEHMe Ha Te3Wn, KOUTO ca CBbp3aHuM C afMUHUCTPaTMBHATA U3LPbXKa Ha
omcn 1 AoCTaBkM Ha KoOHcymatmeu. “Cuna XonguHr’ A[l He e 3aBUCMMO OT cCBOUTE
KOHTpareHTn. B TO31M CMUCH/T HE MOXe [a ce nocovaT U nasapu Ha komto EmuteHta onepupa,
KaKTo M YCyrn KouTo npegnara.

Mpe3 maMunHanute Tpu (PUHAHCOBU TFOAMHW, TeXHUTe peseTmeceunss U kbm 30.09.2007 T.
(HeognTMpPaHW faHHK), XONAUHIBT € peanusnpasn NPUXoam KakTo crnegsa:

[aHHuTe ca B /xun. ne../

HekoHconugupaHa ocHoBa
MPXxoan
2004 30.09.2005 2005 30.09.2006 2006 30.09.2007
|. HeTHM npuxoam oT npogaxéwn Ha:
1. MNpoaykuns 0 0 0 0 0 0
2. CTOKM 0 0 0 0 0 0
3. Ycnyru 0 0 0 0 0 0
4. Opyru 5 4 5 5 6 1
O6wo 3arpyna l: 5 4 5 5 6 1
II. Mpuxoan oT hrHaHCupaHua 0 0 0 0 0 0
B T.4. OT NPaBUTE/ICTBOTO 0 0 0 0 0 0
Ill. PnHaHcoBN npuxoau
1. Mpuxoan oT NUXBu 2
2. Mpuxoan oT AUBUAEHTH 0 0 0 0 0 0
3. MonoXnTeHN pasnuky OT onepauumn ¢
(hMHAHCOBW aKTUBWN N UHCTPYMEHTH 5 0 0 0 3 5
352$3¥(|TJ?<;;20%Z3WKM OT MpomMsHa 0 0 0 0 0 0
5. Opyru 0 0 0 0 0 0
O6wo 3a rpyna lll: 7 0 3 1 4 5
O6LWo Npmuxoaun 12 4 8 6 10 6

OcHoBHaTta 4yacT oT npuxogute Ha "Cunia XonguHr' Al Ha HeKoHconmMgupaHa OCHOBa KbM
30.09.2007 r. ca oT onepaumn ¢ PUHAHCOBU NHCTPYMEHTK. OBLIMAT pa3mMep Ha npuxoauTe Ha
eMuTeHTa 3a prHaHcoBarta 2006 r. ce nosuwasa ¢ 25% cnpsmo 2005 T.

[aHHuTe ca B /xun. ne./

KoHconmaypaHa ocHoBa

nPMXxoan
2004 30.09.2005 2005
|. HeTHW npuxoam oT npogaxou Ha:
1. Mpoaykumsa 0 0 0
2. CTOKM 125 91 129
3. Ycnyru 176 136 191
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4. Opyrn 111 83 100
O6wo 3arpyna l: 412 310 420
II. Mpuxoan oT domHaHCMpaHus 0 0 0
B T.4. OT MPaBUTE/ICTBOTO 0 0 1
Ill. dnHaHcoBN npuxoau

1. Mpuxoau OT NIMXBK 17 0 19
2. Mpuxoan oT ANBUAEHTH 0 0 0

3. MOMOXNTENHU Pas3/IKK OT onepauumn ¢

dbMHaHCOBY aKTUBU N MHCTPYMEHTK 3 0 0
4. TToNOXUTEsTHN pasvKn OT NpomsiHa 0 8 9
Ha BanlyTHN KypcoBe

5. Apyrn 0 0 0
O6wwo 3a rpyna lll: 20 8 28
O6LWo npuxoaun 432 318 448

OcHoBHaTta 4act oT npuxoamte Ha "Cumna XonguHr' ALl Ha KoHco/vgupaHa OCHOBa 3a
(ouHaHcoBuTe 2004 1. 1 2005 r., KakTo M 3a geBeTmeceuneTo Ha 2005 r. ce dopmupar oT
HEeTHMUTE NPUXOAM Ha CTOKW, yciyru u gpyrn. OBWNAT pasMep Ha NpuxoamTe Ha eMUTeHTa 3a
(ouHaHcoBaTa 2005 r. ce nosuwasa ¢ 3,70% cnpsimo 2004 .

[11.3.3. KOHKypeHTOCNOCOOHOCT

KOHKypeHTHa no3numa Ha “Cuna XonauHr” Al B uHayctpuata /SWOT aHanns/

CVIHN CTPAHN BBb3MOXXHOCTU

YnpaBneHve Ha pucka Pa3wwvpsaBaHe Ha UHBeCcTULUNTE

ViHBecTupaHe B neyennsLuu u

Vi3non3ssaHe Ha BLHLUHO (hUHaHCHpaHe
nepcnekTMBHU NPeanpuATUA

YBenmueHve Ha npeasiaraHeTo Ha ycryru

Hwuckn pasxoau 3a ynpasreHue
M NMPOAYKTU Ha APY>XeCTBOTO

HWMCKO HMBO Ha NpuBAEYEH KanuTan
3aBuLIaBaHe Ha N3NCKBaHUATa n
KOHpOa Ha 4pYXeCcTBOTO

MoauduuvpaHe Ha MHBECTULMOHHATA
cTpaTterns Ha Apy>ecTBOTO

CNABU/ CTPAHN SAIMJTAXA

B npovec Ha npecTpyKTypupaHe BUCOKO HMBO Ha KOHKYpPeHLUS

HepoctatbyeH onnt u] PervoHanHa nkoHomMmu4yecka kpusa

OcTapesiv TeEXHUKa U TEXHOIOTUN Ha
OPY>XeCcTBOTO

a EC perynaunv v "HTepBeHUNA

a Cna6a peknama Ha Apy>KecTBoTO
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KoHkypeHTHUTe npeguMmctBa Ha “Cuna XonguHr’ Al ca cBbp3aHu M3UAI0 ¢ npeaumcraeara,
KOMTO npuTexasaTt ApyxecTBaTa OT noptdeina Ha XonguHra. TexHuTe npeumyliecTsa ca
npeanoctaBka 3a NogabpxaHe Ha NpUemM/IMBO PaBHULLIE Ha AOXOAHOCT U 3a peasinsvpaHe Ha
ycnexu B KOHKYpeHTHa cpega. “Cuna XonguHr’ Al nputexasa u apyrn npegumcTea, CBbp3aHu
OCHOBHO C Bb3MOXHOCTUTE 3a A0CTbN A0 PUHAHCOBW pecypcu.

JocTbn 00 pa3HOO6pasHU M3TOYHMUM Ha (puHaHcupaHe — “Cuna XongauHr® Al nma
Bb3MOXHOCT Aa M3Mo/3Ba OCBEH BbTPELLUHUTE M3TOYHULM HA (PUHAHCMpPAHE M MHOroobpasHu
BbHLWHM MU3TOYHMLM — GAHKOBM KpeauTn, 06NuraumMoHHU 3aemun, JIM3UHT U T.H., KOUTO da ce
ocurypsiBat Ha npuemsivBa 3a OPYXecTBOTO LeHa. C 13nos3BaHeTo Ha ehbekta Ha huHaHcoBus
JIOCT ApY)KeCTBOTO MMa Bb3MOXHOCT Aa YBeNn4n HopmaTa Ha JOXO4HOCT Ha KanuTasa.

MHdopmaymaTa no Touku 111.3.1. n 111.3.2. He e NoB/UAHA OT U3BBLHPEAHU hakTopu.

111.3.4. JaHHWX 3a cTeneHTa Ha 3aBUCUMOCT Ha “Cuna XonguHr’ ALl oT naTeHTw, JINLEH3N,
aoroBopu (BKIKOUYMTENHO C AOCTaBUYMUM W MOTPe6buTenn) wnam HOB MNPOU3BOACTBEH
npouec.

* [IpyXecTBOTO He MpuTexasa /IMLEH3N U NATEHTU, HA KOUTO Ce OCHOBaBa AeiHocTTa My.
[eliHocTTa Ha ApY)XeCTBOOTO He 3aBWCK OT NATEHTU.

[11.4. OpraHsayMoHHa CTPYKTypa

111.4.1. NkoHOMUYecKa rpyna

“Cuna XonguHr’ Al e akUMOHEPHO APYXECTBO, KOETO BK/O4YBa B nopTdheiina cu apyxecTsa,
Kouto cbrnacHo MCC 28 ce rpynupar KakTo criefBa :
* [ObllepH/ npegnpuatMa  — AbLWEPHO npeanpuatne e npegnpuatne, KoeTo ce
KOHTpO/IMpa OT ApYyro npeanpuaTie (HapeyeHo npeanpusaTie-malika);
* acouuupaHo npegnpusatTue e npeanpusatue, B KOETO WHBECTUTOPBT  YNpaxHsBa
3HAYMTENHO BAUSHME, HO KOETO He NpeacTaB/saBa HUTO AbLIEPHO Npeanpusatie, HUTO
CbBMECTHO NpeanpusiTue Ha MHBECTUTOPA,;

“Cnna XonguHr” Al He e 4acT OT MKOHOMMYECKa rpyna v He dhopmMmmpa MKOHOMMYecKa rpyna,
TbiA KaTo HAMa AbLUEPHN APYXKECTBA

EMUTEHTBLT MMa yyacTus B CriegHUTe acoLuunpaHy apyxecraa:
e "KaymeT" Afl, c. Aigemunp, obw,. Cunnctpa — Heny6/IMyYHO APYXECTBO; y4acTMETO Ha
“Cuna XonguHr” ALl B kanuTana Ha ApyXecTtBoTo e 16,9998% wmnm 30 145 6pos akuuu.

EMUTEHTHT He e 3aBUCUM OT AbLUEPHU APYXECTBa.

“Cuna Xongunur’ ALl e npaBHO-OpraHn3ayMoHHO 3aBUCKUM OT "®uHaHc KoHcynTtuHr' EA/L, koeTto
nputexasa 33 796 6pos akumm ¢ HomuHan 1 /egmd/ nes wnn 37.185 % OT kanuTana Ha
EmMnteHTa.
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1.4.2. OblLepHn gpyxecTtsa

“Cuna Xonguur® Al HAMa AbLEepHU ApYXecTBa.

[.5. MmywecTBO, NPOM3BOACTBEHN eANHULN N 060pyaBaHe

[11.5.1. O6em, CTPYKTypa 1 gMHaMMKa Ha HETEKYLLUUTE aKTUBU 3a nocriegHuTe 3 rogquHu

HeTekyLm aktneu Ha “Cuna XonguHr” AL,

[aHHuTe ca B /xun. ne./

HekoHconngypaHa ocHoBa

Bnpg aktue 2004 2005 2006
obem OTH.AAN obem OTH.AAN pbCT % obem OTH.AAN pbeT %
1. 3emu (TepeHn ) 0 0,00 % 0 0,00 % 0,00 % 0 0,00 % 0,00 %
2. Crpagu n
KOHCTDYKLMM 0 0,00 % 0 0,00 % 0,00 % 0 0,00 % 0,00 %
g%"&”&ggﬂe"' 0 0,00 % 0 0,00 % 0,00 % 0 0,00 % 0,00 %
4.

CropBkeHns 0 0,00 % 0 0,00 % 0,00 % 0 0,00 % 0,00 %
iplﬁiﬂf; opmH 0 0,00 % 0 0,00 % 0,00 % 0 0,00 % 0,00 %
6 CTonarckn uksenTap | o 0,00 % 0 0,00 % 0,00 % 0 0,00 % 0,00 %
7. Pa3xogu 3a
npnaobrneaHe un
INMMKBNAauna Ha 0 0,00% 0 0,00% 0,00% 0 0,00% 0,00%
\AbAroTpanHmn
MaTepuasimHn aktTnemn
8. Apyrv 0 0,00 % 0 0,00 % 0,00 % 0 0,00 % 0,00 %
O6Lo AMA 0 0,00 % 0 0,00 % 0 0,00 %

[aHHuTe ca B /xun. n../
KoHconmanpaHa ocHoBa

Bug aktne 2004 2005 2006

obem OTH.AAN obem OTH.AAN pBbCT % obem OTH.AAN pbCT %
1. 3emu (TepeHn ) 258 30,42% 258 31,58% 1,15% 0 0,00 % 0,00 %
2. CTpapu v 504 50,43% 474 58,0206 | -1,42% 0 0,00% | 0,00%
KOHCTPYKL N
3. Mawukn v 11 1,30% 38 4,65% 3,35% 0 0,00% | 0,009%
o6opyaBaHe
4. CbopbXeHUst 23 2,71% 0 0,00% -2,71% 0 0,00 % 0,00 %
o TpaHcnoptHu 0 0,00% 0 0,00% 0,00% 0 0,00% | 0,009%
cpeacTBa
6. CTOnaHckn UHBEHTap 0 0,00% 0 0,00% 0,00% 0 0,00 % 0,00 %
7. Pasxogu 3a
npuaobusaHe un
INMKBNAaUNA Ha 41 4,83% 41 5,02% 0,18% 0 0,00 % 0,00 %
\nbaroTpaHmn
MaTepuasinHn akTuBU
8. Apyrv 11 1,30% 6 0,73% -0,56% 0 0,00 % 0,00 %
O6uo AMA 848 100,00% 817 100,00% 0 0,00 %
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O6eMbT Ha 3eMuTe (TEPEHUTE) Ha LAPYXECTBOTO Ha KOHCOMMAupaHa OCHOBa 3a (oMHaHCcoBUTE
2004 r. n 2005 r. ocTaBa HEMPOMEHEH. Hanmue e yBennyeHne Ha maluvHuTe 1 060pyaBaHeTo
Ha “Cuna XongmHr’ ALl 3a omHaHcoBaTa 2005 rogunHa cnpsmo 2004 1. ¢ pbeT oT 245% 1 3.35%
CNpsIMO OTHOCUTESTHUS UM A5/ B OOLMA pasMep Ha AbAroTpaliHute maTtepuasiHi akTuBU Ha
eMunTeHTa.

“Cuna XongumHr'’Al HAMa Ha0XeHW OrpaHnYeHns BbpPXy NpPaBOTO Ha COBCTBEHOCT Ha AMA 1
HAMa aKTUBM 3a/10KeHU KaTo 06e3neyeHmns no 3a4b/HKeHus.

[11.5.2. EKONOrM4yHM BBLAPOCU, KOUTO MOraT [a OKaxaT B/IMAHME BbPXY U3MO/3BaHETO Ha
aKTuBuTe

“Cnna XonguHr’ Al He npuTexasa akTMBW, CBbP3aHW C EKOJSIOrMYHW BbMpocu. 3a
nocoyeHute B Touka I11.5.1. gbAroTpaiHM MaTepuasiHM aKkTMBW He CbLLEeCTBYBAT €KOI0rMYHU
BBMPOCK, KOUTO MoraT Aa oKaxkaT BNNAHME BbPXY N3M0/13BaHETO Ha akKTUBUTE.

IV. PE3YNTATV OT AEMHOCTTA, ®HAHCOBO CbCTOAHVE
N MEPCIIEKTUBUA

IV.1. Pe3ynTtaTu OoT geiiHocTTa

IV.1.1. 3HaummMmn hakTOpM CbC CbLLIECTBEHO BINSIHNE BbPXY OCHOBHAaTa AeNHOCT

[JeliHocTTa Ha EmuTEHTa e OCHOBHO CBbp3aHa C npugobuBaHe, ynpasneHue, OueHKa W
npogaxba Ha ydyacTusi B Ob/irackm U YyxaecTpaHHW ApYyXecTBa; NnpuaobusaHe, ynpasneHve u
npogaxba Ha obnurauuun; npuaobusaHe, oueHKa U npofaxba Ha naTeHTW, OTCTbNBaHe Ha
NINLEH3UN 3a M3MO0J3BaHe Ha NaTteHTW Ha Apy)XecTBaTa, B KOUTO XOJIGUHIOBOTO [APY>KeCTBO
yyacTtBa. Tasun AeiNHOCT He e CBbp3aHa C KOHKPETHN 06EKTMBHU (DaKTOPU 1 CbOTBETHO HE MOXEe
fJa 6bJe noBnnsaHa OT NpeABapuTeIHO U3BECTHU HeObWYaliHU 1 peaKn CbobUTUs, YNATO CTeneH
Ha BNuAHWE e npefsaputTenHo wusBectHa. CbriacHo 1. 6.1.1. ot [llpunoxeHne Nel Kbm
PernameHTt 809/2004 EO, KbM gaTata Ha U3roTBAHE Ha HACTOALWMA AOKYMEHT He ca Hanuue
KNHOYOBM (pakTopu, OTHacALWM ce A0 eCTeCTBOTO Ha onepauumTte Ha “Cuna Xonguur’ Al
EMUTEHTBLT He e paspaboTBasl 3HAUUTENIHW HOBU NPOAYKTU W/MAKM ycnyru, KouTo ga ca 6unu
BbBeEHMW.

Mpuxoaute Ha EMuTeHTa ce hopMmpart rnasHo OT:
e [vBUOEHTY OT UHBECTULMN B OPYXECTBA,;
e T[puxogn oT npogaxba Ha CTOKW W YCyru;
¢ T[lpuxopgy OT onepaumun ¢ PUHAHCOBU aKTUBU U MHCTPYMEHTMW,;
* [lpuxoau oT NUXBU;

Mpe3 nepuoga 2004 — 30.09.2007 rogvHa nNpuxoauMTe Ha eMUTEHTa Ha HeKoHcouaupaHa u

KOHCO/MMAMpaHa OCHOBA ca Npe/AcTaBeHun B cneapaliute Tabnmum:

[JaHHuTe ca B /xun. ne./
HeKOHCOI‘IVI,qVIpaHa OCHOBa

nPuxoan
2004 30.09.2005 2005 30.09.2006 2006 30.09.2007
|. HeTH1 npmnxoam oT npogaxon Ha:
1. Mpoaykumsa 0 0 0 0 0 0
2. CTOKU 0 0 0 0 0 0

38



"Cuna Xongnur” ALl Yact Il PerucrpaunoHeH AOKYMEHT
3. Ycenyru 0 0 0 0 0 0
4. Opyru 5 4 5 5 6 1
O6wo 3arpyna l: 5 4 5 5 6 1
Il. Mprxogwn oT hMHaHCUpPaHKA 0 0 0 0 0 0
B T.4. OT NPaBUTE/ICTBOTO 0 0 0 0 0 0
Ill. dHaHCcOoBKM npuxoam

1. Mpuxoau OT JIXBU 2 0 3 1 1 0
2. Mpuxoan oT AUBUAEHTU 0 0 0 0 0 0
3. MonoXnTenHn pasnnku oT onepauuu 5 0 0 0 3 5
C hMHAHCOBY aKTVBW U MHCTPYMEHTYU

:érégﬂ?/):rJigggop;aesnMKm OT NpoMsHa 0 0 0 0 0 0
5. Opyru 0 0 0 0 0 0
O6wo 3a rpyna lll: 7 0 3 1 4 5
O6Lo Npmuxogun 12 4 8 6 10 6

KbM nocnefHua oTyeTeH MeXauHeH nepuros npuxoamre OT MoJIOKUTESTHN Pas/ivku OT onepaunn
C (pMHAHCOBM aKTMBM M MHCTPYMEHTU Ha HEKOHCOMMAMpaHa OCHoBa Ha “Cuna XonguHr’ AL
oT6ensssaT pbCT ¢ 66.66%, cpsimo huHaHcoBaTta 2006r.

Mpe3 douHaHcoBmTe 2005r. 1 2006r1. CTpyKTypaTa Ha NnpuxoguTe uU pasxoauTe He € NpoMeHeHa.
MpuxoauTte ce Ab/mKaT Ha CAENKA C LEHHW KHUXa U NpUXogu Ha OpYyXeCTBOTO 3a yvacTue B
ynpaBfieHNeTo Ha NPeanpuUATAS OT MHBECTULIMOHHNA nopTdeiin.

Mpe3 nepuoga Ha nocnegHute 3 UHAHCOBM roguHM “Cuna  Xonguur’ AJ, nonara
HeobXxooumMUTE yCUNNA 3a CrpaBsiHE C HaJIOXKWIUTE Cce MnasapHu YCNOBUSA CbC COOCTBEHU
cpencTsa.

[JaHHuTe ca B /xun. ne./

MPUXOAY KoHconmgnpaHa ocHoBa

2004 30.09.2005 2005
|. HeTHN npuxoan oT npofaxon Ha:
1. Mpoaykuna 0 0 0
2. CTOKM 125 91 129
3. Yenyru 176 136 191
4. Opyru 111 83 100
O6wo 3arpyna l: 412 310 420
Il. Mpuxoan oT hrHaHCUpaHua 0 0 0
B T.4. OT NPaBUTE/ICTBOTO 0 0 1
Ill. duHaHcoOBU npuxoau
1. Mpuxoamn ot IMXBU 17 0 19
2. Mpuxoan oT AUBUAEHTU 0 0 0
3. MonoxnTenHu pasnunkx OT onepaymmn ¢ 3 0 0
(hMHAHCOBW aKTUBWN N UHCTPYMEHTH
4. MoNoXWUTENHN Pa3/INKL OT NPOMSHA Ha 0 8 9
Bas1lyTHU KypcoBe
5. Apyru 0 0 0
O6wo 3a rpyna lll: 20 8 28
O6Lo Npmuxoaun 432 318 448

OCHOBHUM (hakTopuW, BfUSeLWM Ha (MHAHCOBUTE MPUXOAM Ha XONAUHra ca TbpCeHeTo U
npegnaraHeTo Ha akuMuM OT MHBECTUUMOHHMA nopTdeiin Ha “Bbnarapcka ®oHgoBa Bopca —
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Codmsa” AL. [puxoguTe OT NUXBM Ha APYXKECTBOTO Ha KOHCOMMAMpaHa OCHOBa 3anassart
OTHOCUTESIHO e[lHaKbB TEMI.

3a nepuoga 2004 - 30.09.2007 r. douHAHCOBUTE NMPUXOLM HA eMUTEHTa Ha HeKoHconuaupaHa
OCHOBA Ce (popMMpaT OCHOBHO OT MOJIOXKUTENHN Pa3/iukM OT onepaumm ¢ prHaHCOBY aKTUBU 1
WHCTpymMeHTW. 3a nepuoga 2004 - 2005r. dmHaHCoOBUTE MNPUXOAM HA eMUTEeHTa Ha
KOHcoNuaypaHa ocHoBa ce popMupaTt OCHOBHO OT NPUXOAMW OT JIUXBW.

IV.1.2. 3aBMCMMOCT Ha NpUXoamTe OT OCHOBHA AENHOCT OT U3MEHEHMe B LieHUTe, obema
Ha NPomn3BOACTBO, KaKTO N BbBeXJaHeTo Ha HOBU pa3paboTku

Mopagn cneunMduuHMSA XapakTep Ha fgeiHocTTa Ha “Cuna Xonguur” Afl, npuxoauTte ce
dhopmupar oT:

e  [AnBNAEHTU OT MHBECTULUN B APYXKECTBA,

* [lpuxoau oT onepauuyn ¢ UHBECTULMN;

e T[lpuxogu oT NUXBU;

* [pyru npuxoan.

IV.1.3. BinsiHne Ha BanlyTHUA KypC 1 nHpaunsaTa Bbpxy pesyataTtute OT AeHocTTa

Mpuxogute Ha LpyXecTBOTO He ca Moj BAUAHMS Ha (hakTopW, CBbP3aHW C BaslyTHUS KypcC.
[pyXecTBOTO He 13BbPLUBA NPOV3BOACTBEHA AEWHOCT U B TO3M CMUCH/T HE € MPSIKO 3aBUCHMO
OT CYpPOBWHW W maTtepuann u WHdnaymsita He 6GU okKasasia CbLLIECTBEHO B/IUSIHWE BBPXY
npuxoauTe my.

IV.1.4. VHhopMauma 3a npaBUTESICTBEHU, MKOHOMWYECKWN, OaHb4YHW, MOHETapHU Wnuv
NOSINTUYECKN (hakTopu, KOUTO MPAKO UMM HEMNPSKO Ca OKa3a/iM CbLUeCTBEHO B/INAHUE
BbpPXy AelHOCTTa Ha EMuTeHTa

3a nocnegHute TpW (PUMHAHCOBM TOAUHW HE ca W3BECTHU NpaBUTENCTBEHN,
WKOHOMUYECKU, AAaHbYHW, MOHETAPHW UIN NOAUTUYECKN (pakTopu, KOUTO MPSKO UM HENPSIKO ca
oKasan CbLUECTBEHO BANSHME UM KOUTO BMxa MMasin CbLLECTBEHO BAUSIHUE BbPXY AeliHoCcTTa
Ha “Cuna Xonguur” A/.

IV.2. JINKBUOAHOCT U KanutasioBu pecypcu

IV.2.1. BbTpellHU N BbHLHN U3TOYHULNM Ha IUKBUAHOCT

OCHOBHWTE W3M0/I3BaHN 1 MOTEHUMASTHW BbTPELLHN U3TOUYHULM HA IMKBUAHOCT Ha EMUTEHTA ca:
* MpuxoauTe OT onepauuy ¢ PUHAHCOBU UHCTPYMEHTU;
* peanusvpaHaTa neyan6a Ha [pyxecTBoTo;
® MpYIXOAM OT JINXBW;

® Bb3MOXHOCTTA 3a 6bP30TO MPEBPLLLAHE B NAPUYHM CPEACTBA Ha LEHHWUTE KHMKA OT
KpaTKoCpO4YHUA nopTdhelin Ha eMuTeHTA.

[pyXecTBOTO nogabpxa A06pn HUBA Ha JIMKBMAHOCT U ynpas/isiBa CBOUTE akTUBM U Nacusu no
Ha4MH, KOMNTO da rapaHTMpa pefoBHO 1 6e3 3abaBa M3nnallaHe Ha TEeKYLUMTE CU 3a4b/HKEHMS.
Mpe3 nocnegHnTe Tpy (PUHAHCOBU FOAMHN APYXECTBOTO HE € M3MO0A3Ba/I0 BbHLUHU U3TOYHULIM
Ha (pMHaHCOBUW CpefcTBa — KpeauTu, hrHaHCupaHus, NPeoTCTbEHN AaHbUY Ap.

Mpe3 dmHaHcoBaTa 2006r. ApyXeCTBOTO ce CrpasBs U3KMIUUTENIHO CbC COBCTBEHU cpefcTBa.
[0 HacToAWMSA MOMEHT He ca Mo/3BaHW NpPUBEYEeHN cpeacTBa OT GaHKOBU MHCTUTYLUNU. KbM
31.12.2006r. He ca 61U Hanmue 06CTOATENCTBA, BOAEWM A0 CbLIECTBEHO MOBMLUABAHE WU
HaMasisiBaHe Ha fIMKBMAHOCTTA Ha emuTeHTa. OCHOBHaTa AEWHOCT He npeAnonara nosiea Ha
TEHAEHUMN NN PUCKOBE 3a HamansiBaHe NMKBUAHOCTTA npe3 cregBaly 6baell nepmog,.
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Mpu eBeHTYya/THO HEraTMBHO ObAELLO pa3BMTUE N HEeJOCTUT Ha IUKBUAHWN CPEACTBA, EMUTEHTLT
MOXe [Aa M3Mno/3Ba TakmBa (DUHACOBW /IOCTOBE KATO EMUCUA Ha akuuv uam obnvraumm, KOUTo
yCMeLIHOo Aa 3aMeHAT Apyr BUA NpuBeYeHn CpeacTBa, YMeTo 06CyXBaHe e No-HensrogHo.
KbMm kpass Ha 2006 rogmHa ApY>XECTBOTO He e MOefno aHraXxXmMeHTu 3a M3BbpLUBaHE Ha
KanutasioBu pasxonu.

3a NMKBUAHOCTTA Ha APYXECTBOTO MOXe [a ce MPELEeHM Mo CTOMHOCTUTE Ha KoeqULMEHTUTE,
oTuMTaLLM CTENEHTA HA IMKBUAHOCT B C/ie/BallmTe Tab/mum:

[JaHHuTe ca B /xun. ne./

HekoHconnavpaHa ocHoBa

Ne MokasaTenm 2004  |30.09.2005 | 2005 |30.09.2006 | 2006 | 30.09.2007
1 KoedhnupneHT Ha o6Lua NMKBUAHOCT 22,667 22,167 67,000 131,000 43,750 178,000
2 KoedonumeHT Ha 6bp3a NMKBUAHOCT 22,667 22,167 67,000 131,000 43,750 178,000
3 | KoedbuunenT Ha HesabasHa 14,667 14,167 | 42,500 82,000 14,500 61,000
VTNKBUOHOCT

4 | Koeduument Ha abeontotha 14,667 14,167 | 42,500 82,000 14,500 61,000
VTMKBUOHOCT

5 | KoeuunenT Ha huHarcosa 46,000 45,500 | 139,000 | 276,000 | 68,750 | 280,000
@BTOHOMHOCT

6 KoehnumeHT Ha 3aa/TbXXHANOCT 0,022 0,022 0,007 0,004 0,015 0,004

[JaHHnTe ca B /xun. ne./

KoHconuaupaHa ocHoBa

Ne [Mokasaresnn 2004 30.09.2005 2005
1 KoedhnupneHT Ha o6Lua NMKBUAHOCT 5,223 5,384 5,540
2 | KoethuumeHT Ha 6bp3a IMKBUAHOCT 5,187 5,341 5,489
3 KoeonumeHT Ha He3abaBHa 4252 4.399 4533

\MKBMAHOCT
4 KoedhuupeHT Ha abcontoTHa 4.252 4.399 4,533
InMKBMAHOCT
KoedgonuneHT Ha chmHaHcoBa
5 BTOHOMHOCT 1,248 1,261 1,259
6 KoehnumeHT Ha 3ag/TbXXHANOCT 0,801 0,793 0,795
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IV.2.2. OueHKa Ha N3TOYHULIUTE Ha NapuvyHX NOTOLN

Mpe3 nepuoga 2004 — 2007 roauHa napuyHuTe notoum Ha [pyxecTBoTo ca dhopMmpaHm oT
CnefHuUTe No-BaXKHWU U3TOYHULN:

Mpuxoan oT onepauyn ¢ UHBECTULMN:

Mpe3 nocnefHuTe roavHU rognHU 6saxa NpofajeHn OA/0Be B criefHUTe Apyxecrtea: ,becaryp*
AL, ,Enexktpometan* ALl n ,Tpakuiicko nueo” Af. MNpe3 chmHaHcoBaTa 2006r. Ha ,Bbarapcka
doHpoBa bopca — Codous 6sxa npoganeHn 63.01 % ot akuunte Ha ,becatyp* A4 n 2.31 % ot
akumnTe Ha ,EnektpomeTtan“ AL.

Kbm 31.12.2006r. ,Cuna Xonguur’ AL e npogan 24 369 6pos akuMm OT KanuTasnia Ha
»Tpakuiicko nneo” Afl. Cnep Tasn cgenka AensTt Ha XonavHra B kanutana Ha , Tpakuincko nmeo”
ALl e 2.29 %. Mpe3 geBeTmeceuneTo Ha 2007r. 6e npogafeHo yyactTueto B , Tpakuiicko nuBo”
A. EmuteHTbT € npogan 1 100 6pos akuum oT kanutasna Ha , Tpakuincko nmeo” ALL.

Mpuxoamn oT npoAax6a Ha CTOKU U YCNyru:

CoblyectBeHa 4acT OT NPUXoAMTe Ha APYXECTBOTO Ha KOHCO/MAMpaHa OCHOBa MMAaT HeTHUTe
npuxoam OT NPoLaXou Ha CTokn 1 ycnyru. 3a 2005r. HeTHUTE NPUXOAM OT CTOKM ca B pasmMep Ha
129 xun.nB. HeTHUTE NpmMxoau OT YC/yrn Ha KoHconmnaupaHa ocHosa 3a 2005 ca B pa3mep Ha
191 xun.nB., Kato oT6eNnsA3BaT pbCT € 8.52% cnpsAMo NpeaxogHus nepuoga,.

Mpuxogn oT NNXBU:

Mpuxogute oT NuxBM Ha “Cuna XongauHr’ Afl Ha HekoHconmaupaHa ocHosa 3a 2005 r. ca B
pasmep Ha 3 XWN.M1B., KaTo CNpPAMO npeaxoaHus nepuog otéensssar pbeT oT 50%. 3a 2006 r.
Te cbeTaBnsasatr 10% oT o6LmMTe NPUXOAM HA HEKOHCONMAMPaHa OCHOBA Ha [ipYyXeCTBOTO.

MapuvyHWTE NOTOLM Ha APYXeCTBOTO NO BUAOBE AEWHOCTU — onepaTvBHa, UHBECTULMOHHA U
(omHaHcoBa, 3a nocnegHuTe 3 PUHAHCOBU rOANHU TexHuTe geseTmeceuns n kbm 30.09.2007
rognHa (HeoguTmpaHu AaHHW) ca npefcTaBeHy B Tabnuuure:

[annnTe ca B /xun. ne./

HeTHM NapuyuH NOToLM Mo HekoHconnaupaHa ocHoBa
BUAOBE AeliHOCTH 2004 r. | 30.09.2005 | 2005r. |30.09.2006 | 2006r. |30.09.2007
OT onepartvBHa (OCHOBHa) AeNHOCT -32 -3 -3 -3 -3 3
OT UHBECTMLNOHHA AEeNHOCT 80 0 0 0 -52 0
OT dhnHaHcoBa aenHocT 0 0 0 0 28 0
O6Lo 3a nepuoga 48 -3 -3 -3 -27 3
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[aHnuTe ca B /xun. ne./

HeTHM NapuyHK NOTOLM MO KoHconmanpara ocHosa
BIAOBE AenHocTn 2004 1. 30.09.2005 2005 1.
OT oneparvBHa (OCHOBHa) AeNHOCT 37 16 30
OT UHBECTMLNOHHA OeNHOCT 33 0 0
OT chuHaHcoBa fenHoCT 0 0 0
O6uo 3a nepnoga 70 16 30

Mpe3 dnHaHcoBuTe 2005r. 1 2006r. He ca M3MNoN3BaHV NPUBMEYEeHN CpeacTBa OT 6aHku 1 Apyru

VHCTUTYLIMN.

IV.2.3. Paamep Ha 3aemuTe 1 nHhopmaums 3a TeXHUS Nagex

[pyXecTBOTO HsIMA 3a[b/KEHUS NO AeiCcTBalM GAHKOBM 3aeMi KbM MOMEHTa Ha CbCTaBsiHE

Ha lNpocnekTa.

IV.2.4. Paamep Ha akTyas/lHUTe B3eMaHus

B3emaHunsa Ha HeKoHcoAMpaHa OCHOBa — B XW/1.J1B.

BsemaHus /B xun. ne./

30.09.2007

[ b/rocpoyHy B3emMaHus

- B3EMaHUs OT CBbP3aHN NPeanpusTus

- B3€éMaHunA Nno TbProBCKMN 3aeMu

- B3eMaHuA no (*)VIHaHCOB JNIN3NHT

- APy AbATOCPOYHN B3EMAHWS

Kparkocpo4yHu B3eMaHus

- B3eMaHuA OT CBbp3aHu npeanpuAaTmna

- B3E€MaHUA OT KOHTpareHTn

- NpeaocTtaBeHN aBaHCKU

- B3eMaHunA no npeaoctaBeHn TbProBCKM 3aeMn

- CbAE6HU 1 NPUCHAEHN B3EMAHNS

- JaHbLUM 3a Bb3CTaHOBABaHe

- B3eMaHuA OT nepcoHana

- [PYTV KPaTKOCPOYHW B3EMaHuUsi

O6LL0 B3eMaHuA

O |O|0O|0O|0O|0O|O0O|O|O0| O |[Oo|lo|o|of O

IV.2.5. CbLUeCTBEHU aHTXKMMEHTH 3a KanntasioBu pasxogmn
LpyXeCTBOTO HAMa aHraXMMeHTN 3a N3BbPLIBAHE Ha KannuTasoBu pasxoiu.
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I\V.3. Pa3BoiiHa AeiHoCT

[Jo MomeHTa Ha cbCTaBAHe Ha HacToAawma JokymeHT ,Cuna XonguHr’ Al He e n3BbLpLUBAsIO
pasBoliHa AeliHOCT, HUTO AENHOCT, CBbpP3aHa C NaTeHTU Un INLEH3N.

IV.4. OCHOBHU TeHAEHUUN

Mpe3 nocnegHUTe TpU rOAUHK B AeiHOCTTa Ha EMMUTEHTa He ce 3a6ensi3Ba 0CoOeHa AvHaMuKa.
YcunmaTta ca HacOyeHu NpeaMMHO KbM  cTabuavampaHe Ha npeanpusaTtusta, B KOWUTO
OPYXecTBOTO npuTexasa Mo-ronsaMm otHocuteneH aan. Ot 2006r. EMUTEHTBLT e 3anovHan
NPecTpyKTypupaHe Ha WHBECTULMOHHMSA CU nopgieiisl kaTo ocBOoGOXAaBa HeeqEKTUBHUTE
WHBECTULMN.

3a nocnegHute Tpu (MHAHCOBU TOOMHW He ce HabngaBa MpoMAHa B CTpykTypara Ha
npuxogute, peanvaupaHn ot “Cuna XonguHr® Afl. C Haii-ronsma ekcnosvums oT obwmTe
npuxoam Ha EmMuteHTa 3a pasrnexgaHvs nepuog ca HeTHATE NpUxXoAan OT NPOoAaXK6M Ha CTOKM 1
yCnyru, ¢ nskndeHme Ha onHaHcosata 2004 rogmHa, Korato Ha HeKOHconMaMpaHa OCHoBa Te
dhopmupat 41.66% o1 obwuTe npuxoamn ot geliHocTta. KbM aeseTmeceuneTto Ha 2007 rogmHa
OenbT Ha (hMHaAHCOBMTE NPUXOAM Ha HeKoHconupupaHa ocHoBa Ha “Cuna Xonguur” AL,
crnpsAMo obwuTe npuxoan Ha EMuUteHTa Bb3nmsa Ha 83.33%.

IV.5. NporHosHa nHgopmaumnsa

AKO e Ha/vue nan NpeacTon CblecTBeHa NPoOMAHa B CTPyKTypaTa Ha “Cuna XonguHr”
A/ll B pe3ynTtart Ha NpeobpasyBaHe NN CAESKN, KAKTO 1 ako APYrv CbLEeCTBEHN NPOMEHMN
ca njaHupaHu WUNM ca HacTbNuaW crieq, NpukKIYBaHe Ha (hMHaHcoBaTa rogvHa Ao
MU3roTBAHETO Ha perucTpaunoHHUA OOKyMeHT, “Cuna XonguHr” ALl paskpuBa nporHosHa
Unu gpyra Aonb/HUTENTHA MH(OpMauus BbB Bpb3Ka C HaCTbNWAMTE MNPOMEHU Npe3
TeKywmna wunu nocnegHns npuknoyeH ¢QUHaAHCOB Mepuos W 3a  nJiaHupaHuTe
(NpeacToAwmMTe) TaknBa Npe3 NPOrHO3HMA Nepunog,

C uen npecTpykTypupaHe Ha UHBECTULMOHHMS cu nopTtdieiin, kbM 30.09.2007r. ,Cuna XonguHr’
Al e npogano nHBectTuumaTa cu B “Tpakuiickn nueo” AL,

KbM HAcTOALLMS MOMEHT He ce npeaswxaaT MaaHoBe, KOMTO 6uxa oKasan CbLECTBEHO
3HaueHVe B pa3BMTNETO HA EMUTEHTA.

IV.5.1. O4akBaHU\ CbLLECTBEHU MPOMEHU B CTPYKTypaTa Ha [pyXecTBOTO, CNneACTBME Ha
npeob6pasyBaHe NN caenkn

Kbm 30.09.2007 1. n garara Ha U3roTBaHe Ha TO3W peructpauvoHeH OOKYMEHT He ca Hanuue
OaHHN K 06CToATENCTBa, OTHOCHO nNpefcTosla CbLECTBEHA MNpoMsiHa B CTpykTyparta, B
pesyntat Ha npeobpasyBaHe WM CAesku, BoAewm 40 NMPOMEHN BbB (PMHAHCOBOTO CbCTOSIHME
Ha “Cuna Xonguur” AL.
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V. UJIEHOBE HA YTIPABUTETHUTE N HA KOHTPOJIHUTE
OPI'AHWV, BUCLU PbKOBOAEH CBbCTAB U CJ/TYXXUTE/IN

V.1. Hpopmauusa 3a YfieHOBETE Ha YNpaBUTE/THUTE U KOHTPOJTHUTE
opraHu

Ynpasutenuute opraHu Ha [pyxectBoto BkwouyBa CbBeT Ha aupektopute. CbBeTbT Ha
ONPEKTOPUTE Ce CHCTOU OT 06LL0 TPU PUsnYeckn nuua.

KbM gaTata Ha M3roTBSIHE Ha HaCTOALLMA PErMcTpaunoHeH JoKyMeHT CbBEeThT Ha AMpeKkTopuTe
Ha "Cwuna XonguHr’ Al e ynb/HOMOLMA NpOKypucT. lMo-gony ca npeacraBeHW [aHHW 3a
yneHoseTe Ha CbBETHLT Ha AMPEKTOpuUTe Ha [pyXecTBOTO W MPOKYPUCTBLT, BKIIOYMTESTHO 3a
npodecnoHasIHMA UM ONUT, OTHOCUM KbM AENHOCTTa MM KaTO Y/IeHOBE Ha ynpaBuUTESIHUTE U
KOHTPOJTHN OpraHn Ha [ipy>KecTBOTO M 3a AeHOCTTa UM M3BBbH [ pyXecTBOTO.

UneHoBe Ha CbBeTa Ha AnpekTopute

Benko HeHoB 'eHuYEB

Benko HeHoB 'eHueB /pogeH 1949 1./ e uneH Ha CbBeTa Ha gupekTopute Ha “Cuna
Xonguur” AL. 3aBbpwmn € Bucwe obpasoBaHve BbB BXTW, rp. Codwms, cneynasiHoCT
“TexHonornA Ha opraHN4HUA cuHTEe3 N Kaydyk”. lNpe3 nepuoga 1978 r. — 1981 r. Besniko HeHoB
FeHyeB e 6un HavasHMK cmsiHa — TexHonor — HavanHuk uex Ha KKWA ,K.PycuHoB”
rp.Masapmkuk. Pabotmn e kato HayyeH cbTpygHuk — | cteneH, MEAT-rp.Cocms Kbm
MuHucTepcTBO Ha TpaHcnopTa (1981 r. — 1987 r.). B nepuopga 1987 r. — 1988 r. e 3amMeCTHUK-
rnaseH anpekTop Ha TKKW ,K.PycuHoB” rp.lMasapopxnk n Heros [TnaseH gupektop ot 1988 r. oo
1991 r. OT 1994 r. 1 4O MOMeHTa e M3nbnHuTeneH gupektop Ha ,Kayuyk” AL, rp.Cocms.
MoHacTosLwem Benko HeHoB 'eHueB yyacTBa B ynpaBuTe/IHUTE OpraHn U KOHTPOJTHM opraHu Ha
"BasnikaH Pabap" OO0/, ,Kayuyk” AL, rp.Codous, ,becatyp” AL, rp.Codums, ,Enektpometan” AL,
rp.Masapoxuk, ,Cuna Xonguur” Afl, rp.Crtapa 3aropa, ,Kayuyk-97" Afl, rp. MNasapopkuk, ,Kayuyk-
umnekc” OO, rp. Masapoxuk, ,Kaydyk Boearapmna” OO/, rp. Masapoxuk.

. MpuHYAMTENHN aAMUHUCTPATUBHN MEPKU NN aAMUHUCTPATUBHU Haka3aHusi, HasI0XeHM
Ha NvueTo npes3 nocnegHute 5 roguHM BbB Bpb3Ka C AeiHOCTTa My: HakasatenHo
noctaHosneHne (HIM) Ne P-10-38 ot 23.02.2007r., Ne P-10-39 o1 23.02.2007r., Ne P-10-
40 ot 23.02.2007r., Ne P-10-41 ot 23.02.2007r. 1 Ne P-10-42 o1 23.02.2007T.

Mapusa NeoprrneBa boHeBa

Mapusa eoprueBa boHeBa /pogeHa 1967 r./ e uneH Ha CbBeTa Ha AupekTopute ”
N3nbnHuuTeneH gmpektop Ha “Cuna XonguHr’ A[l. 3aBbpluniia e BUCLIETO CU 06pa3oBaHue B
YHuBepcuTeT 3a HaUMOHaIHO 1 CBETOBHO CTOMAHCTBO, P. XackoBO, CneunasiHocT “VIKoHOMUKa
Ha npomuwsieHocTTa” npe3 1996 r. OT 2007 r. e uneH Ha CbBeTa Ha AupeKkTopuTe U
M3nbnHuTeneH pgupektop Ha “Cuna XonguHr” A. Ot 2003 r. n noHacrtoswem Mapus
leoprmeBa boHeBa € COOGCTBEHWK K ynpaBuTen Ha ,lMpuma Xum” EOO[A. Ot 2006 r. e
npeaceparen Ha CbBeTa Ha Aupektopute Ha ,bung PeHt” A[. lNoHacToslem yyacTtBa B
ynpasuTesIHUTE M KOHTPOJIHM opraHu Ha “Cuna XongauHr’ AL, ,Mpuma Xum” EOOL v ,bung
Pent” ALl
. Hama npuvnoxeHun npuHYAUTENIHW  aOMUHUCTPATMBHU  MEPKM WU HasIOXKEHM

aAMUHMCTPATMBHW Haka3aHusi, Npe3 nocnegHnTe 5 rognMHy BbB BPb3Ka C AeHOCTTa My.
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EneHa Hukonosa [paraHoBa

EneHa Hukonosa [paraHoBa /pogeHa 1965 r./ e uneH Ha CbBeTa Ha AMpekTopuTe Ha
“Cvna XonguHr” Af. 3asbpwwuia e cneuuasnHoctute “CyeTOBOACTBO U KOHTpON” w
“VIkoHoMMYecka neparorvka” B YHuBepcuTeTa 3a HalumoHasIHO U CBETOBHO CTOMAHCTBO npes
1989 r. OT 2000 r. pa6oTeLy, cbapyxHuK B CK “XumumnopT KoHcynTt” OO/. CblieBpeMEHHO OT
2003 r. e cobctBeHMK W ynpaBuTen Ha “flopuan” EOO[. [lloHacTosiwem ydyacTBa B
ynpaBuUTesIHUTE U KOHTPOJTHM opraHun Ha “Cuna XonguHr® A v “Nlopuan” EOOL.
. Hama npuvnoxeHn npuHYAUTENIHW  aOMUHUCTPATMBHU  MEPKM WU HasIOXKEHM

aAMUHUCTPaTUBHU Haka3aHus, npe3 nocnegHuTe 5 rogmMHy BbB Bpb3Ka C AeHOoCTTa My.

KocTta Hukonos KpbcTeB

Kocta Hwukonos KpbcteB /pogeH 1973 r./ e npokypucT Ha “Cuna Xonguur’ AL
3aBbpwnn e cpegHo-cneymaniHo obpasosaHne B TMT ,Kpym Benkos” -rp.Masapmxuk,
cneunanHocT “CTyaeHa 1 Tonsa o6paboTka Ha MmeTanuTe”. Kocta Hukonos KpbeTes e pabotun
Kato mexaHuk B ,CopToBu cemeHa” AL (1995 r. — 1996 r.). MNpe3 nepuroga 1999 r. — 2004 r. e
6un wodbop B ,Toinota Tekcum” OO —rp.Mazapmxkuk. OT 2004 r. 1 4O MOMEHTa e YnpaBuTen
Ha ET ,Koku”. OT 2006 r. n no momeHTa e lNMpokypucT Ha ,Cuna XonguHr® AL, rp.Masapmxuk.
Ot 2006 r. 1 go momeHTa e OpraHusaTtop ,l[1pon3BOACTBEHO MaHMpaHe U KoopauHauus” B
.Kayuyk” Afl, rp. Cochusa. MNoHacTosWeM ydyacTBa B ynpaBUTENHUTE W KOHTPOJSIHWM OpraHu Ha
“Cuna Xonguur” A4 n ET ,Kokn”.

. HamMa npunoXxeHu nNpUHYOUTENHW  aAMWHUCTPATUBHM  MEPKA  WAW  HAJIOXEHMU
aAMUHMCTPaTUBHW Haka3aHus, npe3 nocnegHuTe 5 rognmHy BbB Bpb3ka C AeHOCTTa My.

UneHoseTe Ha CbBeTa Ha AupekTopuTe ca ms3bpaHu no peweHne Ha OO6LWLOTO CbbOpaHue Ha
“Cuna XonauHr” Al ot 19.09.2007. C uneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE HEe ca CKNYEeHU
[oroBopu 3a ynpasseHve. MaHOaTbT Ha 4sieHoBeTe Ha CbBeTa Ha Aupektopute Ha “Cuna
Xonauur” ALl 3a KoWTO ca n3bpaHu n3tnya Ha 19.09.2012 r.

UneHoBeTe Ha CbBETHLT Ha AMpEKTOpUTE MMmaTt MaHgaaT 5 (NeT) rogamHu, Ho Te morat ga 6baaT
0CBO6OAEHN OT A/THXHOCT U Npean U3TMyaHeTo Ha MaH4arta, 3a KOMTo ca nsbpaxu.

B poroBopuTe 3a ynpaB/fieHMe Ha u4neHoBeTe Ha CbBeTa Ha AMpeKTopuTe C
[py>XecTBOTO He ca npeaBuMAEHM KOMMEeHcauunm npu  NPeacpoyHOTO UM
ocBO6OXJaBaHe 0T A/TbXHOCT.

VHdopmauusa 3a 6usHec agpecnTe 1 poACTBEHUTE BPb3KN MeXAy YeHoBeTe
Ha YnpaBuTeNIHMA opraH Ha “Cuna XonguHr” A/l

UneHoBe Ha CbBeTa Ha gupekrtopute Ha “Cuna Xongunr” AL

. Benko HeHoB 'eHuYeB

EMH — 4910109283, 6usHec agpec:rp.Masapmpkuk,n.k.4400,yn."CuHntescko woce", Nel2
YyacTtue B ynpaBUTEsIHATE NN KOHTPOJIHN OpraHn Ha CnefHuTe puanyeckn nuua
npes nocnefHuTe neT roguHu:

- ,bankaH Pa6ap" OO/,

- Kayuyk” AL, rp.Codoms

- ,becatyp” AL, rp.Codhus

- ,Enexktpometan” AL, rp.Masapmxux

- ,Cuna Xonguur” AL, rp.Crapa 3aropa

- ,Kayuyk-97” AL, rp. Mazapmxuk

- ,Kayuyk-umnekc” OO, rp. Nasapaxumk

- ,Kayuyk Bvnarapusa” OO/L, rp. MNasapmxuk
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- ,Tpakuiicko nuso” Afl, rp. Masapmxumk
- ,Tpakua — 96" OO/, rp. Ma3zapaxunk

- ,MBAJ - Xurua AL, rp. Nasapaxuk

- Xurng” AL, rp. Masapaxuk

. Mapusa NeoprveBa boHeBa
EMH — 6711056395, 6usHec agpec: rp.Codmns,n.k.1000, yn. “CtechaH Kapagka” Ne2
YuacTve B ynpaBuTe/IHUTE UN KOHTPOHY OpraHun Ha criefHuUTe Ipuanyecky nmua
npes nocnegHvTe neT roguHu:
- Mpuma Xum” EOO/,
- ,bung Pent” A
- ,Cuna Xonguur” A4
- ,bankaH Xemyc Npyn” EAL,

. EneHa Hnkonosa [paraHoBa
EMH — 6501276517, 6usHec agpec: rp.Cocma,n.k.1000, yn. “CtedhaH Kapamka” Ne2;
YyacTtvne B ynpaBuTeNIHATE UMN KOHTPOJIHN OpraHn Ha cnegHuTe puanyeckn nuua
npes nocnegHuTe neT roguHu:
Jlopnan” EOO/[
Cuna XongnHr’ AL

. KocTa HukonoB KpbCcTeB
EIMH — 7303073489, 6usHec agpec:rp.Masapmxuk,n.k.4400,yn."CnHnteBcKo woce", Nel?2;
YuyacTue B ynpaBUTE/IHUTE UM KOHTPOJIHW OpraHn Ha cnefHuTe puanyeckn nuua
npes nocsiefHUTe NneT roguHu:
- ET ,Kokn”
- ,Cuna Xonguur” A4

Mexay nocoyeHuTe mua HAMa (aMWIHW WM POAHWHCKA Bpb3kW. He ca Hanviue wu
o6cToATesncTBa NO TOUKM &), 6), B) U T) OT T. 14.1 Ha MpunoxeHne 1 kbM PernameHT 809.
JpyxecTtBaTa, B KOUTO NOCOYEHUTE fiMua ca GUaM YeHoBe Ha ynpaBUTESTHU WU KOHTPOJSHU
OpraHu He e OTKPMBaHO NPOM3BOACTBO MO HECHCTOATENTHOCT 1 HE € 065BSIBAHO B NIMKBUAALNS.

Mpe3 nocnegHuTe NeT roAvHKU, Npeaxoxjally gatata Ha TO3W JOKYMEHT, HUKOI OT YfieHoBeTe
Ha CbBeTa Ha AMPEKTOPUTE UMK CAYXKUTEN HA PbKOBOAHA AMBXHOCT B “Cuna XonguHr’ AL:
®* He e OCbXAaH 3a NPeCcTbNNeHNs;
® He e 6UN 4YfeH Ha ynpaBuUTENIEH UKW KOHTPOJIEH OpraH Ha ApyXecTBo, npekpaTeHo
nopagn ob6sBsiBAHE B HECLCTOATESIHOCT, ako ca OCTaHa/M HeyaoB/eTBOPEHU
KpeauTopu; nnm
® He e OCbXfJaH C BNfA3/1a B CWla NpUcbaa, CBbp3aHu C AeiHOCTTa My KaTo 4Y/ieH Ha
ynpaBuTeneH opraH Uy nNpu oCbLLECTBSABaHe AeHOCTTa Ha APYXeCcTBO 1 He e 6un
0cBO6OXAaBaH OT Cba KaTo AVPEKTOP Ha APYKECTBOTO.

V.2. VIHpopMauus 3a AeMHOCTTa Ha YyNpaBUTE/THUTE W KOHTPOJIHMU
OpraHu Ha opY>XecTBOTO

V.2.1. [data Ha wn3TM4YaHe Ha CpOKa Ha TeKylwuTe [OroBOpu C UNleHOBeTe Ha
YnpaBuUTENHUTE U KOHTPOJTHX OpraHn Ha APYyXXecTBOTO, KakTo 1 Nepunog, nNpes KOWTo Te ca
3aeMasin ANbXHOCTTa

C uneHoseTe Ha CbBeTa Ha gupekTopute Ha “Cuna XonguHr’ All He ca CK/I04eHU J0roBopu 3a
yrnpasneHve. YneHoseTte Ha CbBeTa Ha AUpPeKTopuTe ca u3bpaHu no peleHne Ha O6LOTO
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cbbpaHne Ha “Cwuna XonguHr® AL ot 19.09.2007 r. MaHgaTbT Ha 4neHoBeTe Ha CbBeTa Ha
OVPEKTOpUTE Ha APYXECTBOTO, 3a KOMTO ca nsbpaHu nstnya Ha 19.09.2012 r.

[arta Ha n3TnyaHe cpoka Ha
[0roBopuTe CbrlacHo ycrasa
Ha “Cwuna XonguHr” AL

1. | Benko HeHoB eHueB 19.09.2007 r. — MNpepcenaten Ha CL, 19.09.2012 .

19.09.2007 r. - YneH Ha C[]
N U3MbHUTENEH ANPEKTOP

HacTosla ANbXHOCT 1 AaTta Ha
3aemMaHeTo i cbriacHo OCA

Vve, npe3ume, hamunins

2. | Mapus leoprnesa boHeBa 19.09.2012 .

3. | EneHa Hukonosa [paraHosa 19.09.2007 r. - YneH Ha C/] 19.09.2012 .

V.2.2. JaHHM OT AOroBopuTe 3a yrnpaB/ieHMEe Ha Y/ieHOBeTe Ha OTHOCHO MpeaBUAEHM
KOMMeHcauumn npu npekpaTaBaHeTo UM

C uneHoBeTe Ha CbBeTa Ha gupekTopute Ha “Cuna XonguHr’ Afl He ca CK/IloYeHU 4OroBopu 3a

ynpaBneHue, T.e. He ca NpeABWAEHU KOMMEHcaUuMU MNpu NPeAcpOdHO OCBOGOXaBaHe OT
3aemMaHara AJTbXHOCT.

V.3. Bb3HarpaxaeHus Ha Y4sieHOBeTe Ha yrnpaBUTE/THUTE U KOHTPOJIHU
opraHu

Bb3HarpaxaeHusa Ha YieHoBeTe Ha CbBeTa Ha AvpekTopuTe Ha “Cuna Xongudr” Af

Mony4yeHn Bb3HarpaxneHms 3a MosyyeHn Bb3HarpaxaeHmsa Kbm
2004r., 2005r. 1 2006 r. B kadectBoTO 30. 09. 2007 r. B KQYECTBOTO My
My Ha 4sieH Ha CbBeTa Ha Ha yneH Ha CbBeTa Ha

nvpekTopuTe /B nB./ avpektopuTte /B nB./

Wwve, npesnme, hammnnus

1. | Benko HeHoB 'eHYeB - -

2. | Mapusa leoprnesa boHeBa - -

3. | EneHa Hukonosa [paraHosa - -

* [lpe3 2006 r., kakto 1 kbM 30.09.2007r., HAMa npegocTaBeHn OT [pyXecTBOTO
HenapuyHu Bb3HarpaxaeHnsa Ha yneHoseTe Ha CbBeTa Ha AupeKkTopuTe.

* [lpe3s 2006 r., kakto M KbMm 30.09.2007r., HAMa BB3HUKHANN WU OBLKMMUA OT
JpyXecTBOTO, YC/IOBHWN NN Pa3CpPOYEHU Bb3HarpaxkaeHus.

* [pes3 2006 r., kakto 1 kbM 30.09.2007T., HAMA Ab/HKUMU OT [pyXecTBOTO CymMU 3a
n3nnataHe Ha neHcuu, KoMneHcaumun npu neHCUoHUpaHe nnu Apyrn obesweTeHus.
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Bb3HarpaxaeHvs Ha Y4ieHoBe T e Ha 0CBO60aeHUS ChbBET Ha AMPEKTOpUT e Ha “Cuia XonamHr” Al

MonyyeHn Bb3HarpaxaeHus 3a  [onlyvyeHu Bb3HarpaxaeHns Kbm
2004r., 2005r. 1 2006 r. B kadectBoTO 30. 09. 2007 r. B KQYECTBOTO MY
My Ha 4/ieH Ha CbBeTa Ha Ha yneH Ha CbBeTa Ha

nvpekTopuTe /B nB./ avpektopuTte /B nB./

Nwme, npesvme, hamunus

1. | Benko HeHoB 'eHYeB - -

2. | TpudoH MBaHoB Koes - -

3. | AumuTbp CredaHoB Hukonaes - -

OcBob60oaeHNAT CbBET Ha agvpekTopuTe e n3bpaH Ha OCA Ha 30.06.2003r., kaTo peLleHneTo Ha
OCA e pga He Obge rnacyBaHO Bb3HarpaxgeHuve Ha uneHosete Ha C/[, A0 (ouMHAHCOBO
cTabunmanpaHe Ha XONAvHra 1 ynpasnsiBaHUTe ApYyxecTBa B Hero. Ha 6a3a Ha ToBa pelueHve
He npousTnyaTt (PMHaHCOBM KOMMNEHCaUMK Npu npekpaTasaHe Ha PyHKLunTe nMm.

V.4. NHdhopmauma 3a Cnyxmtenure

V.4.1. Bpoi Ha cnyxuTenuTe

YncneHocT Ha cnyxutenute Ha “Cuna Xonguur” AL

2005 . 2006 T. 30.09.2007 r.
4 6p. 4 6p. 3 6p. 3 6p.

lMpomeHnTe B YMCNEHOCTTA Ha cnyxuTtenuTte Ha “Cuna XonguHr’ Al npes nocnegHute 3 roguHu
ca KakTo cneapa: npes 2004 r. /4 6p./, npe3 2005 r. /46p./, npe3 2006 r. /3 6p./.

C uen HamansBaHe Ha pasxoguTe, 6poAT Ha NepcoHana e MuHUMn3snpaH n kbM 30.09.2007 T.
Ce CbCTOU OT TPUMa CNYXUTEsIN Ha OPY>KeCTBOTO.

CTpyKTypa 3a cnyxutenute Ha "Cuna XonauHr' AL

O6pasoBaTesiHa CTpyKTypa KBasimdmkaumoHHa CTpyKTypa CreneH Ha o6pa3oBaHune

BucwuuncTtun VIkoHOMUCTN 1 NHxXeHepn Maructbpcka crteneH

V.4.2. MNpodcblo3Ha opraHnsaums Ha cnyxmTtennte

Hsima npodpcbio3Ha opraHm3aumsi Ha C/yXuTenuTe Ha [ipyXecTBoTo.

V.4.3. VHdhopmMauma 3a crnasBaHeETO Ha pexumuTe 3a KOpropaTUBHO ynpassrieHwe oT
eMuTeHTa

“Cuna Xonguur® ALl cnassa pexumMuTe 3a KOpnopaTUBHO Yrpas/ieHWe B CBOATa CTpaHa Mo
peructpaums. B peliHoctta cu “Cuna XongumHr” ALl ce pbkoBogu oOT [MpuHumnute 3a
KopropaTtuBHO ynpasfieHne Ha OpraHusauuaTa 3a MKOHOMUYECKO CbTPYAHUYECTBO U pa3Butue
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/ONCP/, KakTo 1 npuHuMnuTe 3aserHasin B Kogekca 3a KopnopaTuBHO ynpasneHune, YTBbpaeH
oT “Bbarapcka ®oHpgoBa bopca — Codwms” AL. lMporpamata 3a [06p0 KoprnopaTUBHO
ynpassieHne Ha EmuTeHTa e npuerta Ha 3acefaHue Ha CbBeTa Ha AupekTopute Ha “Cuna
Xonguur” Al ot 01.03.2004r. MNporpamarta 3a KOPNOpaTUBHO YynpaBneHne moxe ga b6bae
HamMepeHa Ha efleKTpoHHaTa cTpaHuua Ha Komucusita 3a omHaHcoB Hagsop http://www.fsc.bg.
MbTAT 0O Te3n AOKYMEHTW e cnepHuat: Cref OTBapAHETO Ha efneKkTpoHHarta cTpaHuua, ce
n3bupa meHoTo EPUK (enekTpoHeH pernctbp n kaptoteka). Crief, ToBa ce nsbupa nsbupa snga
CcybeKT - B KOHKPETHMA cnydail nybsmuHu Apyxectsa wunuv Apyrm emuteHTn. Cnepn ToBa ce
n3bnpa KOHKPETHWS €eMUTEeHT wnn nybnnyHo [pyXecTtBO MO 3arnaBHata OykBa Ha
HaMeHOBaHNETO MYy (B KOHKpETHUS cny4ali 6ykea "C"). OT cnucbka ¢ Ny6/iMyHu ApyXecTBa U
EMUTEHTU, HAMMEHOBaHUATa Ha KOMTO 3anoysaT ¢ 6yksa "C" ce nsbupa “Cuna Xonguur" Af. Ot
JONHaTa NnsdBa 4acT Ha nosiBusiata ce cTpaHuua ¢ uHdopmaums 3a “Cuna Xonguur' AL c
aKTUBHW U HeaKTMBHM MeHI0Ta ce M3bMpa aKkTMBHOTO MEHI0 CbC CUH UBAT - “"CuyeToBOAHM
(nepuoguyHun) otyetn”. lMosBABa ce Tabnuua CbC cefeM KOJIOHW. [bpBUTE [OBE KOJIOHU
CcbAbpXaT nHopmMaumsa 3a nepuoga, KOMTo B KOHKpeTHUs cny4val ca 2003 roguHa MoguweH. B
[ASICHO OT Nepuoga ce usbupa nocnegHns daiin B cegmata konoHa “MpuHuymnm Xongudr 2003” ¢
paswupeHue doc, KolTo cbabpxa MporpamaTa 3a npunaraHe Ha ctajapTuTe 3a KOpnopaTuBHO
yrnpasneHve Ha EMuTeHTa.

V.5. Hopmauuva 3a nputexasaHu akuum Ha EmuteHTa

V.5.1. lNMpuTtexxaBaHW OT 4Y/1eHOBETE Ha yNpaBUTE/THUTE N KOHTPOJTHUTE OpPraHn akumm Ha
ApyxecTBOTO

Kbm 30.09.2007t. MpoKypUCTLT Ha APY)KECTBOTO He npuTexasa akumm Ha “Cuna XonguHr’ AL.
MputexxaBaHn akumm kbm 30.09.2007 r. oT uneHoseTe Ha CbBeTa Ha AupeKTopuTe Ha
JpyXecTBOTO Cca KakTo crejga:

MpuTexaBaHn akunm oT YneHoBe Ha CbBeTa Ha AnpekTopuTe Ha “Cuna Xonaudr” All

MpuTexxaBaH 6poN akLn Ha MpoueHT OT KanuTasia Ha
"Cuna XonguHr™ AL, "Cuna XonguHr™ AL,

Vve, npe3sume, chamunins

1. | Benko HeHoB 'eHueB 150 6p. akuun 0.17%

2. | Mapus leoprnesa boHeBa - -

3. | EneHa Hukonosa [paraHosa - -

V.5.2. OnucaHme Ha NOCTUTHaATUTE [AONOBOPEHOCTM 3a ydyacTue Ha Cayxurtenmte B
KanuTtana Ha [Jpy>ecTBOTO

Hama nocturHati JOroBOPEHOCTUM 3a ydacThe Ha Cnyxutenute B kanutasa Ha “Cuna Xonguur”
Al, BKNIOUMTENHO Ype3 n3gaBaHe Ha akumu, onuumn N Apyru LEHHU KHUXa Ha [py»ecTBOTO.
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VI. AKLWAOHEPU CbC SHAYHNTEJIHO YHACTUE N COEJIKA
CbC CBbP3AHU JIMUA (SAMHTEPECOBAHW) JIMLUA

VI.1. [laHHK 3a akUMOHepuTe, NpUTeXasalln Haj 5 Ha cTo OT akuunTe
c NpaBo Ha rfac

Nuua nputexasalyy, Hag 5% oT kanutana Ha “Cuna XonguHr’ ALl ca ABe opuanyecky avua -
"dyHaHc KoHcynTtuHr' EAL n "bankaH Pabap” All, KakTo n egHo dmsmyecko nvue - VeaH
[aspnnos CraBKOB.

Mpe3 nocnegHnTe Tpu roamHn 6pos Ha npuTexasaHute oT “"BasikaH Pabap" Al akumn ot
kanutana Ha “Cuna XonguHr’ ALl He ce e npoMeHssn.

Mpes nocneaHuTe TpU roAnHNY 6pos Ha npuTexasaHuTe OT "®PuHaHc KoHcynTuHr" EALL akuum ot
Kanutana Ha “Cuna Xonguur” ALl ce e NpoMeHsan, KakTo cnepsa:

3a 2004 n 2005 roguHu "®duHaHc KoHcyntumHr" EAJL HAMa yyactve B Kanutana Ha “Cuna
Xonguur’ Afl. Mpe3 2006 rognHa "®uHaHc KoHcyntuHr' EAL, nputexasa 33 421 6pos akuun
oT KanuTtasia Ha EmMuTeHTa, KOMTO ce paBHABaT Ha 36,77% oT kanuTana Ha “Cuna Xongur’ AL,
Kbum 09.11.2007 akumute Ha ApyxecTBoTo ca 33 796 6poA u ce pasHsABaT Ha 37.18% ot
Kanutana Ha “Cuna Xonguur” AL.

* [lpomMeHun Ha nNpuTexaBaHuUTe akuum Kkbm 09.11.2007 T.

Nnuya ¢ yyactne Hag 5 % no pasneyarka 3a akuuoHepute usgageHa ot “LleHTpaneH [enosuntap”
ALl 3a OCA Ha 09.11.2007r.

* Opugnyeckn nuua, nputexasawn Hag 5% OT akuuuTe € MNpaBo Ha r1ac Ha
“Cuna XonguHr’ A

HanmeHoBaHwue, cepganuile v agpec Bpon akumn [san ot rnacoBete B OCA
"®unHaHc KoHcynTtuHr EA/L] - 103765841 - o
yn."AnekcaHabp baren6epr” 1 rp. Codms 33796 37.185%

BankaH Pabap" ALl - 831745466 - 5 000 5501 %

yn. "Xangywka nonsHa" 24, rp. Codwms

e Oduanyeckm uvua, npuTexasawym Hag 5% OT akuMuTe C NpaBO Ha rnac  Ha
“Cuna Xonguur” AL

Wme u agpec Bpoii akummn [an ot rnacosete B OCA

VBaH Maspunos Cnaekos - yn."[onpan" Ne2,

0,
eT.2, an.2, rp. Masapaxuk 8737 9.613 %
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ChbluecTBeHa NPOMsiHA B 6POSi Ha NpUTeXaBaHUTe akLMmM OT akuMoHepuTe Ha EMuTeHTa:

e [lpomMeHu Ha npuTexaBaHUTe akuum rnpes 2006 r.
Kbm 31.12.2006r. e n3gafieHa akTyasiHa KHUra Ha akuuoHepuTe.

*  Opuanyecku nnua, NpuTexasaliy Haa 5% OT akUMUTE C NpaBo Ha rnac:

“©uHaHc KoHcyntuHr” EA/[, nputexasa 33 421 6p. akumu, paBHAHawm ce Ha 36,77% oT
KanuTana Ha EmuteHnTa. Apyrn akumoHepu ¢ Hag 5% yyacTtue ca :

“BanikaH Pabap” AL, - 50006p akuun, npepctaBnssawm 5,50% ot kanutana Ha EmMuteHTa.

e ®duanyeckn nmua ¢ Hag 5% yvacTue:

1. NBaH MaBpunoB CnaekoB — kbM 31.12.2006r. nputexasa 8 737 6pos akuuun, paBHsiBaLu
ce Ha 9,61% ot KanuTauia Ha EMmuteHTa.

e [lpomMeHu Ha npuTexaBaHUTe akuum npes 2005 .
* Opuauyeckun nuua, npurexasawm Haa 5% oT akuuuTe ¢ NpaBo Ha I/1ac:

"BbankaH Pabap" ALl - 5 000 6p.; rp. Cochua yn."Xangywka nonsHa"24; BY/ICTAT 831745466;
ydypeanten n akumoHep ot 1996r.

"Toinota Tukcum" EOO[ - 4 900 6p.; BYJNICTAT 112034036H0; ANe 1131107672; rp.
Masapoxuk, yn."MNnnosamscka”Ne5.

“MbTcTpoii” EOOL — 9 512 6p.; BY/ICTAT 030240282; agpec: rp. MNMnosgus, p-H M3ToueH ,
yn."Bontep”4; akumoHep ot mM.10/2003r.

*  ®u3MYecKu inLa, NpuTexasaliy Hag 5% OoT akuMuTe ¢ Npaso Ha r/1ac:

1. NBaH aBpunos CnaekoB — kbM 05.07. 2005r. nputexaBa 7 537 6pos akumu, paBHsiBaLm
ce Ha 8,29% ot kanutana Ha EmnteHTa.

2. Croiiko HeiiueB XpuctockoB— kbMm 05.07.2005r. nputexasa 16 834 6pos akuum, paBHABaLLY
ce Ha 18,52% ot kanutana Ha EmuteHTa.

e T[lpomMeHn Ha npuTexaBaHUTe akuum npes 2004 r.

*  HOpuanyecku nuua, npuTexasaliyn Hag 5% oT akuunTe ¢ NPaBo Ha rnac:

"BankaH Pabap" ALl - 5 000 6p.; rp. Cochua yn."Xangywka nonsHa"24; BY/ICTAT 831745466;
ydypeauten u akumoHep ot 1996r.

"Toinota Tukcum" EOO[ - 4 900 6p.; BYNCTAT 112034036H0; ANe 1131107672; rp.
Mazapoxuk, yn."Mnosgmecka™ Nob.

“MbTcTpoii” EOOL — 9 512 6p.; BY/ICTAT 030240282; agpec: rp. MNMnoegus, p-H V3ToueH ,
yn."Bontep”4; akumoHep ot m.10/2003r.

*  ®dusnyeckn nimua, nputexasawin Hag 5% o1 akumuTe ¢ npaBo Ha riac:

Kbm 17.12.2003r. e m3gafieHa akTyasiHa KHUra Ha akuuoHepute, OT KbAeTO cTaBa BUAHO
OBWXEHNeTo Ha akuuuTe BbTpe B EMuTeHTa.

1. CredpaH AnmunTtpos BbuBapos — kbM 31.12.2004r1. nputexasa 7 750 6pos akuum, paBHABAaLLN
ce Ha 8,53% ot KanuTauia Ha EMuteHTa.

2. CtosH [lenyeB baHrb0308 - kbm 31.12.2004r. npuTtexasa 8 690 6pos akuuu, paBHsBaLLM ce
Ha 9,56% oT KanuTana Ha EmuteHTa.
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VI.2. Jlnua, KOUTO yrnpaxxHaBaT KOHTPOJ1 BbpPXY EMUTEHTa

Mo cmucbna Ha § 1, 1. 13 oT 3akoHa 3a Ny6AnYHO nNpegnaraHe Ha LEeHHU KHUXKA, e4HO Nuue e
yrpaxHsABa NPsKo WX HeNnpsiko KOHTPOJT BbpXy [pyXecTBOTO, Korato ToBa Jsvue, NPsKo wav
Henpsko: (a) nputexasa Hag 50 Ha CTO OT rnacoseTe B 06WOTO CbOpaHMe Ha akuMoHepuTe;
nnn (6) Moxe aa onpefens noseye OT MOJIOBAHATA OT Y/IEHOBETE Ha HEroBus YnpasuTesieH
CBHBET; WK (B) MOXe N0 ApYr HAUYMH [a YrpaxHABa pellaBallo BVMAHWE BbPXY B3EMAHETO Ha
peLleHns BbB Bpb3ka C AeliHocTTa Ha [JpyXecTBoToO.

He ca n3BecTHM /iMua, KOUTO fa KOHTpoampart JpyXecTBOTO B rOPENOCOYEHNA CMUCHII.

Hukoe nvue KbM HaCTOAWMA MOMEHT He MpuTexasa MpPsAKo WM KOCBEHO MHO3WMHCTBO OT
rnacosete B 06WWOTO CbOpaHMe Ha akuMoHepuTe uin B CbBeTa Ha AgupekTopuTe.

VI.3. Caenkn cbC CBBbP3aHu nmua

VI.3.1. Bug n pasmep Ha BCUYKM COENKU UKW HanpaBeHV KbM MOMEHTa NpeasoXxKeHnsa 3a
CK/1I0YBAHE Ha CAe/IKU OT CbLUECTBEHO 3HaYeHne 3a eMUTEHTA WK 3a CBBbP3aHOTO Jinue
OT Hayas/10TO Ha NbpBara OT NpeaxoAHUTe Tpy (DMHAHCOBM TOAMHM [0 AaraTta Ha
N3roTBsAiHE Ha PerucTpauvioHHNA AOKYMEHT

Mo cmucbna Ha T. 19 “TpaH3akumm mexay cBbp3aHu nuua” oT lpunoxeHne Ne 1 KbM
PernameHt 809/2004 EO, kakTO M cbrnacHo pasnopegbute Ha PernameHT 809/2004 EO,
Hamupalm MnpuaoXeHne 3a CAENKM CbC CBbp3aHu Nuua, HAMa CK/IYEHW CAeNnku wuam
HarnpaBeHu KbM MOMEHTA NPEeAJIOXKEHMA 3a CKII0UBAHE Ha CAEMNKN OT CbLUECTBEHO 3HAUYEHUE 3a
“Cuna Xonguur® AL wan 3a cBbp3aHy fvya OT Ha4yaloTo Ha nbpBaTa OT NpenxogHuTe Tpu
(hMHaAHCOBW rOAMHN [0 AaTaTta Ha U3roTBSHE Ha PErMCTPaLMoHHNA AOKYMEHT. CaenkuTe Mexay
EMUTEHTBLT U OCTaHaNuTe fiuya oT MKOHOMMYecka rpyna no T. 111.4.1. ca nogunHeHn Ha obwaTa
WHBECTMLMOHHA nonutMka Ha EmuTeHTa u cnepsa fa ce pasriexgar Kato UA/IOCTHO
3aBbpLUEHa cTpartervs 3a ynpasfieHve Ha JpyxecTBoTo.

* EMWTEHTBT HAMA AbLUEPHU ApyXecTBa U He e BCTbNBasl B CAENKM, KOMTO Aa ca OT
CbLLLECTBEHO 3HAYEHME UM HEOBMYAHW NO-BUL, WK YCITOBUSA C AbLIEPHU ApYXecTBa.

* EMWTEHTBLT He e BCTbNBas1 B CAE/MKN ChbC ChLLECTBEHO 3HAUYEHMEe CbC CBbP3aHu amua.

* EMWTEHTBLT He e BCTbMNBa/T B CAE/KN CbC CbLECTBEHO 3HAYEHNE C NnLa YnpaxHsBawm
KOHTPO BbPXY HEro.

VI.3.3. iHdhopmauymsa no ysn. 1146 ot 3MMUK

1/ Mapwusa leoprnesa boHeBa — YyacTBa B ynpaBUTE/THUTE W KOHTPO/IHU opraHn Ha ,lMpuma
Xum” EOOQL, ,bung Pent” A n “Cuna Xonaudr® Afl. Ot 2007 r. e uneH Ha CbBeTa Ha
anpektopute U N3nbnHuTeneH aupektop Ha “Cuna Xonguur’ Afl. Ot 2003 r. n noHacTodawem
Mapusa eopruesa boHeBa e co6CTBeHUK U ynpasuten Ha ,Mpuma Xum” EOOA. OT 2006 r. e
Mpeacepaten Ha CbBeTa Ha gupektopuTte Ha ,bung PeHt” AL,

2/ EneHa Hukonosa [paraHoBa — YuyacTBa B ynpaBMTE/IHUTE W KOHTPOJSIHU OpraHu Ha
“Nopuan” EOOL. OT 2007 r. e uneH Ha CbBeTa Ha gupektopuTte Ha “Cuna Xonguir’ A.

3/ Benko HeHoB leH4eB — cobcTBeHUK Ha 50 % oT kanuTana Ha "BankaH Pa6ap" OO[.
YyacTBa B ynpaBuTenHnTe opraHu Ha "bankaH Pabap" OO/, ,Kayuyk” AL, rp.Codums, ,Becatyp”
AL, rp.Cocous, ,Enektpometan” Afl, rp.Masapoxuk, ,Cuna Xonguur” AL, rp.Ctapa 3aropa,
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Kayuyk-97” ALl, rp. Masappkuk, ,Kaydyk-umnekc” OO[, rp. MNasapmxuk, ,Kayyyk Bbnrapusa”
004, rp. Masappxuk. ima pganoBo yvyactve B crefHuTe apyxectsa: “Cuna Xonguur’ Af,
rp.Ctapa 3aropa, ,Kayuyk-97" A, rp. Masapoxuk, ,Kaydyk-imnekc” OO n ,Kaydyk Bvnrapus”
OO0/, rp. NasapaxXuK.

4/ KocTta HMkonoB KpbCTeB — YyacTBa B YNPaBUTE/THUTE U KOHTPOJSIHM opraHn Ha ET “Koku”.
Ot 2006 r. e MpokypucT Ha “Cuna Xongudr’ AL.

VI.4.4. KOHGOVKT Ha HTepecu

Hukoi OoT nocoyeHuTe B TO3U OOKYMEHT eKCnepTn Wi KOHCY/TaHTu:

® He npuTexasa akuun Ha EMuTeHTa;

* HAMa 3HaunTeneH NPAK UM HenpsaK NKOHOMUYECKN NHTepec B EMUTEHTA,;

® HAMa npeasuaeHo Bb3HarpaxageHume, KoeTto Aa 3aBUCU OT ycnexa Ha I'Iy6l'|VI‘-IHOT0
npegnaraHe Ha akunnTe, 3a KOUTO € N3roTBEH HaCTOALLMNA OOKYMEHT.

Hama fgaHHW 3a NoTeHUMasiHM KOHIMKTU Ha MHTepecu Mexay 3afb/DKeHNATa KbM eMUTeHTa n
YyacTHU UWHTepecu WM Opyrn 3a4b/DKEHUSA Ha 4/ieHoBeTe Ha CbBeTa Ha JupekTopuTte U
npokypucta Ha “Cuna XonguHr’ Afl no 1. 14.2 ot MNpunoxeHue 1 kbm PernameHT 809.

Vil. PMHAHCOBA NH®OPMALWA

VIl.1. ®duHaHcoBU oTyeTn. OTUETU 3a yNpaB/IEHNETO

roauwHM OMHAHCOBM OTYeTU 3a nocneaHuTe 3 roguHW. OAUTOPCKU AOoKNaaw.
MeXAMHHN OTYETHU.

FrognwHnTe duHaHcoBnm oTyeTn 3a 2004 u 2005 prHaHCOBM rOAMHM ca 3aBepeHu oT
peructpupaH oautop 3oiika I7locmcposa Topoposa c agpec rp. MNasapmaxuk, yn. “H.PbxaHkoB”
Ne7 ¢ gunnoma Ne480/1999r. MogmwHnTe hrHaHcoBM oT4eTn 3a 2006 roguHa ca 3aBepeHn oT
peructpupaHua ogutop Kanka AumuntpoBa CroitueBa ¢ agpec rp. Masapmpkuk, yn. "bpats
KoHcynosn", Ne34 c gunnoma Nel63. MNoguwHute hmHaHCOBM OTYETU 3aefHO C OOQUTOPCKMTE
AoKnagu n oT4eTUTE 3a ynpaBneHNeTo, KakTo U MeXanHHMa omHaHcoB oTyeT KbM 30.09.2007 .
no MC®0O (HeoguTupaH), ca npeactaBeHn Ha KomucmaTa 3a prHaHCOB Haf3op v “Bbarapcka
doHpoBa bopca — Codma” ALl B CpoK B n3nbsiHeHMe Ha 3MMLK.

JokymeHTUTe moraT ga 6baaT pasrfiefaHn Ha NocoYeHnTe Mecta B MHPOPMaUMOHHNA LEHTHP
Ha K®H B rp. Codous, yn. “lWap nnaHmHa” Ne 33, KakTo M B crpagata Ha ,Bbarapcka ¢ooHgoBa
6opca — Cocoua ” A, Ha yn. “Tpwu ywmn” 10.

CbwuTte ca AOCTbMNHM U B €NeKTpOHHA oopma, B VHTEpHET CTpaHuuMTe Ha MOCOoYeHuTe
WHCTUTYLUN:

Komucusa 3a comHaHcoB Haasop: http://www.fsc.bg

54




"Cuna Xongnur” ALl Yact Il PerucrpaunoHeH AOKYMEHT

MbTAT 4O Te3M AOKYMEHTU e CNefHUAT: OT MHTepHeT cTpaHuuarta Ha KPH (http://www.fsc.bg) ce
n3bnpa meHoTo EPUK (enekTpoHeH pernctbp 1 kaptoteka). Crieg ToBa ce n3bupa nsbupa snga
CybeKT - B KOHKPETHMA cnydail nybnvmuHu ApyxecTsBa wunn Apyrm emuteHTn. Cnep ToBa ce
n3bmpa KOHKPETHUS eMUTEeHT wWan ny6avyHo AOpyXKecTBO NO 3arfaBHata OykBa Ha
HavMeHOBaHMETO My (B KOHKPETHUs cnydyaii bykea "C"). OT cnucbka ¢ Ny6nnyHn apyxecTtsa u
€MUTEHTU, HAaMEHOBaHUATa Ha KOMTO 3ano4dsaTt ¢ byksa "C" ce nsbupa “Cvna Xonguur" Afl. OT
JonHata nsaBa 4yacT Ha nosiBunara ce cTpaHuua ¢ uHdopmauusa 3a “Cuna Xonguur AL c
aKTUBHW N HEaKTUBHU MeHITa ce M3bupa aKTUBHOTO MEHI CbC CUH UBAT - "CuyeToBOAHU
(nepuoguyHun) otyetn". lMosBABa ce Tabnuua cbC cedem KOAOHW. [MbpBUTE OBE KOJIOHU
CbObpXaT UHGOpMaLMa 3a nepruoja, 3a KOWTO ce oTHacs oTyeTa M TUna OT4YeT, a B cegmarta -
nocnegHa KosioHa e camus OT4yer.

“Bbnrapcka ®oHgoBa bopca — Codomsa” ALl: http://www.bse-sofia.bg

OT fJonHuA feceH bIb/ Ha nosBuiara ce cTpaHvua ce ns3bupa akTMBHOTO MEHK0 B YepBeH
UBAT "CueToBOAHM OTYETM Ha emuTeHTUTE". Cnepq ToBa ce M3bupa rogveH nepmog, 3a KoiTo
ce oTHacs TbpceHuAaT otyeT. Cref KoeTo ce usbupa noanepuos B pamkitTe Ha usbpaHusa Beve
roguwieH nepuog, (1. e. 3a I, Il, 1ll, IV Tpumeceune nam ogutupaH 3a msbpaHaTa Beye roguHa,
KaKTo 1 KOoHconuaupaHu Takvea). Cera Beye ce usbupa nyo6nnMYHOTO APYXKECTBO WU Apyr
€MUTEHT Ha LEHHW KHWKa No npu3Haka 60pcoB KoA, B KOHKPETHMSA ciyyai Toi e - HSI.

Otyetnte 3a ynpaBneHuveto no uyn. 33, asi. 1 oT 3akoHa 3a CYETOBOACTBOTO ChbLO ca
npeacrtaseHn B Kommncusata 3a ouHaHCOB HaA30p 1 Ha “Bbarapcka ®oHgosa bopca - Codmns”
Al 3aefiHO C oAMTUPaHUTE TOANLLHN (PMHAHCOBY OTYETMW.

Mpn npugobuBaHeTo Ha AblUepHU apyxkecTtBa, "Cuna Xonguur® AJl we cbcTass
KOHCONMAMpPaHW TPUMECEYHW W TOAMLLUHW OTYeTW, BKIYBALM (DUHAHCOBUTE pe3ynTatv Ha
EmMuTeHTa 1 ablepHuTe gpyxectsa. MexaMHHUTE KOHCONUANPaHN N HEKOHCOMANPaHN OTYETH
CbLL0 ca npefcTaBeHn Ha KomucusaTa 3a puHaHcoB Hazsop un “Bbarapcka ®oHgosa bopca —
Codmsa” ALL 1 ca AOCTBIMHM NO HAaYMHa, yKasaH no-rope.

KbM MOMEHTA HA CbCTABAHE HA MNMPOCIMEKTA MEXANHHUTE OTUYETW CA
HEOOUNTUVPAHW.
TO3N ®AKT C/JIEABA OA BBAE OTHNTAH MNP BCUYKN U3BOAN N TBBPAEHUA,
BASNPAWW CE HA NH®OPMALVA OT TE3N OTHETN.

VII.2. NHhopmMauma 3a BCUYKK Npoaakbm 3a rpaHmua n NnpoueHTHOTOo
MM CbOTHOLLEHNE KbM BCUYKU NPOLaKOMN

3a peseTMeceuneTo Ha 2007 rogmHa “Cuna XonguHr® ALl Hama npofaxbu 3az rpaHuda. “Cunia
XonguHr® ALl n3BbpLuBa AeRHOCTTa CM caMo Ha TepuTopusTa Ha Penybnvka Bbarapus.

VII.3. VHpopmaymnsa 3a BucAwM cbaebHW, aaMUHUCTPATUBHU WU
ap6uTpaxHn Npou3BoACTBa.

KbM pgatata Ha cbCTaBfaHe Ha HactoAwms JlokymeHT “Cuna XonguHr’ ALl HAma BUCALLN
CbAe6HN, agMUHUCTPATUBHN NN apbuUTpadkHN NPOM3BOACTBA, 3aBefeHu OT u cpely “Cuna
XonauHr’ Af.
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VIl.4. AnBunaeHTHa NOINTHKA

[pyxecTBeHaTa MNOMNTUKA MO OTHOLUEHME pasnpefensiHeTo Ha AUBUAEHTU U
MH(OpMaLUUA OTHOCHO ANBUAEHTA 3a NnocsiegHNTe 3 (PMHAHCOBU FOAVHM

3a nocnegHuTe Tpy bMHaHCOBK roguHun “Cuna Xonguur” ALl He pasnpegensn gmBuaeHtun. 3a
2004r., 2005r. n 2006 rogvHK He e rnacyBaHO pasnpefesfieHne Ha nedanbarta 3a AUBUAEHT.
PeleHneTo 3a ToBa Aanu we 6bae pasnpegeneH AMBUAEHT U B KaKbB pa3mep 3a U3MUHans
OTYEeTEeH Nepuoj, ce B3nMa Ha pefoBHOTO OO6LLO cbbpaHMe Ha akuMoHepuTe Ha ApYXeCcTBOTO.
[vBunaeHTnTE ce pasnpefenaT B abCOMOTEH pasmep 3a BCSAKa akuusa. Te ce usniawart He no-
KbCHO OT TPM Meceua cnef npoBexaaHe Ha CbOTBETHOTO 3aceaHne Ha O6LWOoTo cbbpaHue Ha
“Cuna XonguHr’ AL.

VILL5. CblwectBeHM MpoMeHN BBbB (IUHAHCOBOTO M TbProBCKOTO
CBbCTOSIHME Ha eMUTEHTa, HaCTbLNW/IN C/ief AaTtata Ha NyosinkyBaHe Ha
nocnegHna oMHaHCOB OTYeT.

HAama cbliecTBeHM MPOMEHW BbB (PMHAHCOBOTO M TbPrOBCKO CbLCTOSIHME Ha [pyXecTBOTO,
HacTbNUAK cnef gataTta Ha ny6vkyBaHe Ha nocnegHns ouHaHcos oTyeT ( 30.09.2007r.).

VII.6. Pa3nopenbu Ha yctaBa OTHOCHO Y/IEHOBETE Ha ynpaBUTeE/THUTE
M HaA30PHU opraHu

CbBeT Ha AnpekTopuTe

YctaBbT Ha “Cuna XonauHr” ALl npegBuxja efHOCTENneHHa cuUcTeMa Ha YynpasneHue,
cbecroswa ce oT CbBeT Ha agupektopuTe. YneHoseTe Ha CbBeTa Ha [gupekTopuTe morat ga
O6baat [AeecnocobHu u3nyeckn wnu  lopuaudeckm nuua. YneHosete Ha CbBeTa Ha
AVpeKTopuUTe ce n3bupart 3a CpokK 40 5 rognHu.

CbBeT Ha AnpekTopuTe

OpyXecTBOTO ce ynpasnsBa u npefctasnsasa oT CbBeT Ha AupekTopuTe. Toil ce cbCcTon Hali-
MaUTKO OT TPU, HO He MoBeYe OT AeBEeT YfleHa.

* CobBeTbT Ha AupekTopuTe npvema npasuia 3a pabotata cu U M36Mpa 3amMeCTHUK-
npegcenares OoT CBOUTE YeHOBe.

* CbBeTbT Ha AMpeKTopuTe Bb3fara Ha yrnpas/ieHMETO Ha [PY)XeCTBOTO Ha eAunH wunn
HAKOJIKO OT CBOWUTE Y/IEHOBE — W3MbJIHUTENHWN YfIeHOBE. VI3NbAHUTETHUTE YfIeHOBe ca
Nno-Masiko OT OCTaHa/IMTe 4/ieHOBE Ha CbBeTa M Morat ja 6bAaT CMeHEHM MO BCAKO
Bpewme.

* Bceku OT U3NbLAHUTENHUTE Y/IeHOBE [oKMafBa He3abaBHO Ha npejcefarenia Ha cbeeTa
3a HaCTbLNUANTE 06CTOATESNCTBA, KOUTO Ca OT CbLLECTBEHO 3HAYEHME 3a APYKECTBOTO.

* UneHoseTe Ha CbBeTa Ha AupekTopuTe morat ga 6baar ocBoOOAEeHV OT A/TbXHOCOT
npeAcpoYHo, Npean n3TuyaHe Ha MaHzaTa, 3a KOMTo ca usbpaHu.

* YnpaBuTEesSIHUAT OpraH € A/TbXeH Aa Ha3Hauu no TpyaoB Aorosop “[AnpekTop 3a BPb3Ku
C UHBecTUTOpUTE”.
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Hali-manko 1/3 oT uneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE Ha Ny6/IMYHOTO APYXECTBO
TpsAbBa fa 6bAar HesaBuCMMK Nuua. HesaBucMMUAT yneH Ha CbBeTa Ha AupekTopuTe
He Moxe ga 6bae:
1. CnyxuTen B ny6/MYHOTO APYXKECTBO;
2. AKuUMOHep, KOMTO npuTexasa NpPsko Uy Ypes CBbp3aHn uua Haii-
Manko 25% ot rnacosete Ha OCA unvM cBbP3aHO C APYKECTBOTO
nmue;
3. Jlvuue, KoeTo e B TpalHW TbProBCKM OTHOLUEHUSA C NYyGANYHOTO
OpPYXecCTBo;
4. UneH Ha ynpaBWTesIEH WAN KOHTPOJIEH OpraH, MPOKypPUCT Wau
CNYXXUTEN Ha TbProBCKO OPY)KECTBO WM APYro Hpuanyecko nuue
noT.2u3;
5. CBbp3aHo smue ¢ Apyr YieH Ha ynpasBuTeNeH WM KOHTPOJIEH
opraH Ha ny6/IM4YHOTO APYKECTBO.

CbBeTbT Ha gmpekTopuTe Ha “Cuna Xongur’ Afl B3ema pelueHus 3a:

3aKpyBaHe WUn NPexBbP/ISHE Ha NPeANnpPUATUS UK 3HUUTEHU YacTy OT TAX;
CblLEeCcTBEHa NPoMsiHa IeiHOCTTa Ha APYXeCTBOTO;

CbLLECTBEHV OPraHn3aLoHHN NPOMEHMU;

[JBbATOCPOYHO CbTPYAHMYECTBO OT CbLIECTBEHO 3HAuYeHMe 3a [APYXEeCTBOTO WW
npekpaTaBaHe Ha TakoBa CbTPYAHUYECTBO;

Cb3/laBaHe Ha K/IOH Camo NPy Mb/HO eMHOYLLNE HA Y/IEHOBETE.

Vill. 4O bJIHUTE/THA NHO®OPMALUWA

VIII.1. AKUNOHepeH KanuTtasn

NHdopmauums 3a akUMOHEpHUsI KanuTan KbM gartata Ha nocfiefHus 6anaHc, BK/YEH BbB
(pMHaAHCOBUSI OTYET U KbM NOC/EeAHATA NPaKTUYECKM NPUIoXUMA AaTa:

Kbm 30.09.2007 rognHa OCHOBHUAT Kanutasn Ha “Cuna Xonguur' A e 90 886 nesa
/peBeTpeceT xvnsaaM OCEMCTOTWH ocemgeceT u wecT/ neea, pasnpegeneH B 90 886
/peBeTgeceT Xunsgu OCEMCTOTMH ocemMaeceT M LwecT/ 6pos MOMMEHHW akumMm C
HOMWHasIHa CTOMHOCT 1 NB. BCAKa.

CTOolAHOCTTa Ha BCUYKM EMUTUPAHN OT APYXECTBOTO akuun € Hanmb/IHO M3nnareHa.
“Cuna XonguHr* ALl He nputexasa CBOW COOCTBEHUN aKLMK.

BCcuukn emuTMpaHmn akumMm Ha OPYXEeCTBOTO ca B 0OpbLUEHNE.

[pyXecTBOTO € emuTMpasio camo eauvH Knac akumMm - OOMKHOBEHW, 6e3HannyHu,
NMOMMEHHK, KaTO BCsKa akuMs daBa npaBo Ha efuH rnac B O6WOTO cbbpaHne Ha
OPY>XeCTBOTO, NPaBO Ha AUBWUAEHT U NPaBo Ha NIMKBUAALMOHEH AT,

[py>XecTBOTO He € eMUTUPaIo NPUBUNETNPOBAHU aKL K.

MMpes pasrnexgaHua Tpy rofuvileH nepuos He e U3BbpLIBaAHO HaMasiaBaHe Ha Kanutana
Ha “Cwuna Xonguur" AL.

3a nepuoga o1 nocsegHnTe nNeT roAvHN He e 3annallaH Kanutan ¢ akTMBU pasfiuyHn oT
napu4Hu cpencrsa.

KbM pgaTtata Ha U3roTBAHE Ha HaCTOALMA OOKYMEHT He ca u3faBaHu U HAma vua,
KOUTO fa nputexasar OrnuMu BbPXY Kanutasia Ha eMUTEHTA.

VcTopus 3a akuMOHepHUs KanuTasl 3a nocnegHute Tpu roguHu: 3a nocrefHute Tpu
rogVMHU KanutanbT Ha APYXKEeCTBOTO He e yBennyaeBaH. KbM pgaTtata Ha HacToswms
OOKYMEHT kanutanbT Ha gpyxectsoto e 90 886 neBa, U3UA/I0 3anucaH M BHECEH.
Bcuukm akumm OoT kanuTtaslia Ha ApYXecTBOTO ca OT e4uH Kiac U AaBaT paBHU npasa Ha
nputexarenute cu. AKuuute ca 0O6MKHOBEHWU, MOVMMEHHU, GEe3Has/IMYHK, KaTo BCsAKa OT
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TSX A@aBa NpaBo Ha rfac o6woTo cbbpaHMe Ha akuMoHepuTe, NPaBo Ha AUBUAEHT M Ha
JMKBUZALMOHEH AsiN, CbPa3MeEPHM C HOMMHA/IHATA CTOWHOCT Ha akuusTa.

VIII.2. MHpopmaymsa oT YcTaBa Ha [pyXecTBOTO

OnucaHue Ha NpaBaTa, NpedepeHLUnTE U OrPaHNYEHNSATA, MPUCHLLUM Ha BCEKM KNac akuum

MpaBo Ha AVBWAEHT MMAT aKUMOHEPUTE BK/IHOYEHW B KHUraTa Ha akuumoHepute 14 aHu
cnep patarta Ha npoBex/jaHe Ha 06LL0TO cbbpaHMe, Ha KOETO e B3eTO peLLEeHVE 3a u3nnialjaHe
Ha AMBWAEHT. M3nnallaHeTo Ha AMBUAEHTW cTaBa 4pe3 6GaHka, Mo CNUCHK, NPeAoCTaBeH OT
LieHTpanHuua genosuntap. AMBUAEHTATE ce u3nnawat B TPUMECEYEH CPOK OT pPELUeHMEeTO Ha
06110T0 cbbpaHue. AKUMOHEpUTE UMaT NpaBO Ha AMBUAEHT, CbOOpPa3HO 6pos Ha akuumTe,
KOWUTO MpuTeXaBaT M ToBa NpaBo MoraT Aa YNpaxHAT 40 M3TUYAHeTO Ha NeTroAyiiHa JaBHOCT.
Hsima nuua, KouTo cnef n3TyaHe Ha TO3M CPOK Aa ce Nos3Bat ¢ NpUBUIETN.

MpaBo Ha rnac vmar nuuata, BNUCaHW B PerucTpute Ha LieHTpaneH genosutap kaTo
akuvoHepu 14 gHW npedy gatata Ha npoBexaHe Ha 06LL0TO cbbpaHue Ha akuMoHepuTe.
Bcska akuua gaBa npaBo Ha efAyiH rnac B 06L0TO CbOpaHMe Ha akuyoHepuTe.

Bcvukn  akumMm  gaBaT npaBO Ha CBOSI NpuTexaTesl MnpaBO Ha Cbpas3MepeH
JMKBUALMOHEH A1,

O6woTto cbbpaHve ce cBMkBa OT ChbBeTa Ha AMPEKTopUTE WM MO UCKaHe Ha
aKUMOHepu, NpuTexaBalliy NoHe 5 Ha CTo OT KanuTasna. AKo B CPOK OT eAnH Mecel, MCKaHeTO Ha
aKUMoHepuTe, NpuTexasawy 5 Ha CTO OT kanuTana He 6bAe YA0BNETBOPEHO, OKPBXHUAT Cba,
cBukBa OO6LLOTO CbbpaHue WaM OBNacTsBa akuMOHepuTe, MOUCKasIM CBUKBAHETO, WU TeXeH
npeacTaBuTen, Aa cerka CbopaHueTo.

CBUKBaHETO Ce M3BBbPLUBA Ype3 NMCMeHa NokaHa, obHapoaBaHa B [JbpxaBeH BECTHUK U
ny6/vKkyBaHa B e4VH LEHTPa/IEH exeAHeBHUK. MokaHaTa 3adb/MKUTENTHO CbAbPXa AaHHW 3a
MSICTOTO, BMAa, AaraTa M yaca Ha CbOPaHWETO, AHEBHUS pef Ha BbMpoCcUTe, NPeasIoKeHN 3a
06CbXAaHe, KakTo U MNpeaniokeHusiTa 3a pelleHus. BpemeTo 0T o6HapoABaHeTO [0
OTKpuBaHeTo Ha OOLWOTO CbbpaHue He MoOxe Aa 6bae no-manko ot 30 AHW. NokaHaTa u
mMaTepuanuTe no AHEBHUS peq Ha 06L0TO cbbpaHue ce n3npawar go Komucusita 3a doHaHCOB
Haa3op, PoHposBarta 6opca (“BPB-Cochua” AL) n “LleHTpanHua genosutap” AL 45 gHu npegu
JaTtarta Ha npoBexgaHe Ha CbbpaHuneTo.

Ha 3acegaHneto Ha 06W0TO CcbbOpaHMe ce M3roTBA CMMUCBbK Ha npucbhbcTBaluTe
aKUMOHEpPU NN Ha TEXHMTE NpeAcTaBUTE M, Ha BPOs Ha NpUTeXaBaHUTe UK NpeacTaBnsiBaHN
aKuMKn, KakTo M Ha Oposi rnacoBe, NpeAcTaBeHW B TAX. AKUMOHeEpUTE U NpeacTaBuTeNnnTe
yaocToBepsiBaT MPUCLCTBMETO cu € noanuc. CNMCbKbT ce 3aBepsiBa OT npefcegaTtens u
cekpeTaps Ha O6w,oTo cbbpaHue.

Bcekn akuuoHep Mma npaBo Aa YyNbAHOMOLWM nule, KOeTo Aa ro npeactaBnsiBa B
O6wWoTo cbbpaHne, Ypes N3PUYHO MMCMEHO HOTapMasIHO 3aBEPEHO Mb/IHOMOLHO. [lacyBaHeTo
No Nb/IHOMOLLME Ce AONyCKa B paMK1Te Ha npasarta no Nb/IHOMOLLHOTO.

Pewenusita Ha O6WOTO cbbOpaHWe ce npveMaT C OOWKHOBEHO MHO3WHCTBO OT
npeAcTaBeHWTe Ha CbOpaHMeTo r[f1acoBe WM MHO3UHCTBO OT 2/3 OT npefcTaBeHUTe Ha
CbOpaHMeTo akuuu, B 3aBUCUMMOCT OT M3MUCKBaHMATA Ha YcTaBa Ha “Cuna Xonguur’ AL u
THbProBCcKMA 3aKOH.
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OnucaHve Ha NpeamMeTa Ha AeNHOCT 1 UenuTe Ha eMUTeHTa

MpeaMeTbT Ha AENHOCT Ha eMnTeHTa e npuaobusBaHe, ynpaBfieHMe, OLEHKa W
npogaxba Ha ydacTus B 6b/rapcki U YyXAecTpaHHW ApyXecTBa; npugobrsaHe, unpasieHne u
npogaxba Ha obnvrauuu; npuaobmsaHe, oueHka U nNpofaxba Ha naTteHTM OTCTbMBaHe Ha
NIMLEH3MM 3a M3N0JI3BaHE Ha MaTeHTU Ha ApYXecTBaTra, B KOUTO XOSIAMHIOBOTO APYKECTBO
yyacTBa; Apyra TbproBcka AeNHOCT He3abpaHeHa CbC 3aKOH.

OCHOBHM LieNn Ha MHBECTMUUMOHHATAa AeliHOCT Ha eMMTeHTa ca ynpas/fieHMeTo Ha
OPYXecTBOTO [a € B MHTepec Ha BCUYKM akuuoHepw. VIHBecTMLMOHHaTa nonuvtuka Ha “Cuna
XonguHr’ Al na ce ocHoBaBa Ha.

® WHBECTMpaHe B NeyenuBLUM U NepcnekTUBHY NpeanpuaTus;

* WHBECTMpaHe B NPeanpusaTMs OT pas/IMyHM CEKTOPUM Ha WKOHOMMKAaTa, C Ornef,

MUHMMU3NPaHE Ha PUCKa;

* MpPUOPUTETHM HaMpaBfIeHNs 3a WHBECTMpaHe B CNefHMTE OTpac/in: TypusbM,

XMMUYecka, NMBOBapHa, MallHOCTPOeHe

® cbyeTBaBaHe MeXAy WHBECTMpaHe B NPeanpusTus, B KOUTO [APYXeCTBOTO MMa

cTpaTernyecku MHTepecu, oT efHa cTpaHa v npugobrBaHe Ha akuuMu OT APYXecTBa, C

orfie Bb3MOXHOCTTa 3a TAXHOTO nocsieBallo TbpryBaHe v nogobpsBaHe CTpykTyparta

Ha nopTdelina Ha gPYXecTBOTO, OT gpyra cTpaHa;

MpegmeTa Ha AEWHOCT M UENUTE Ha eMUTeHTa morat ga 6bAaT HamepeHW B ycTaBa Ha
OPYXecTBOTO (4.4 n un.5).

OnuncaHve Ha Bcsika pasnopegba B ycTaBa Ha EmMuTeHTa uam npaBuiata 3a pa6oTta Ha
yrnpaBuTe/IHMSA opraH, KoATo 61 goBena Ao 3abaBsiHe, NpoMsHa UM NpegoTBpaTaABaHe
Ha CMsiHa Ha fiMuarta, ynpaxkHsiBalwy KOHTPOJT BbPXYy eMUTeHTa B C/ly4yail Ha crivBaHe,
npuao6mBaHe UV NPECTPYKTYPUPaHE, Kacaewo eMUTEHTA.

B yctaBa Ha “Cuna XonguHr’ Al He ca npegsuaeHn N3puyHu pasnopenomn oTHOCHO 3abaBsiHe,
npomMsaHa uav npefoTepaTaABaHe Ha CMSAHa Ha nuuaTta, ynpaxHsaBally KOHTPOs1 BbpXy eMUTEHTa
B CNy4ali Ha criMBaHe, npuaobmneaHe NN NpecTpykTypupaHe, kacaewo EmuteHTa.

OnucaHve Ha ycnoBusTa B ycTaBa, OTHacsiLM ce A0 NPOMEHM B KanuTasia, KoMTo ca no-
PECTPUKTUBHU OT YCNIOBUATA, NPeABULEHN B 3aKOHA.

B yctaBa Ha “Cuna XonguHr’ ALl He ca npegsugeHn pecTpuKTUBHU YCNOBUA 3a MPOMEHN Ha
KanuTasia Ha Opy>XecTBOTO.

VIIl.3. CblecTBeHM [0OroBopu, KOUTO ca CK/IHYEeHN U3BbLH
obunyanHaTa AelHOCT Ha [pyXeCcTBOTO

EMWUTEHTBT He e CK/YBasl CbLIECTBEHU [10TOBOPKU, Pa3/IMYHU OT [A0TOBOPMTE, CK/IOYEHM MO
noBoj, Heroeata obuyaiiHa AeiHOCT, N0 KOWTO EMUTEHTBLT € CTpaHa 1 KOWTO e OT 3HayeHue 3a
3a[ib/IKEHNATA HA EMUTEHTA KbM NpUTEXaTeNnnTe Ha U3JafeHnTe OT HEro akLmMW.
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VIll.4. [ipy)XecTBa, B KOUTO APYXECTBOTO € MHBecTUpasio Hag 10 Ha
CTO OT Kanutasia cu

KbM MOMeHTa Ha cbCTaBsHe Ha lNpocnekta, 10 Ha cTo OT kanutana Ha “Cuna XonguHr' AJl ce
paBHsBa Ha 9 088.6 neBa. EMUTEHTHT e MHBecTMpasl Hag 10 Ha CTo OT KanuTana cv B cnefHute

ApYyXecTBa:

“Kaymet” ALl

HanmeHoBaHue:

“KaymeTt” AL,

Cefanuuie n agpec Ha
ynpaB/ieHue:

c. Aiigemnp, obu,. CunucTpa

MpeameT Ha AENHOCT:

Mpoun3BOACTBO Ha KayuyyKoBU TEXHUYECKW M3aenus
3a aBTOTpaHCnopTHa W 6uTOoBa TEXHMKA W
MalLUMHOCTPOEHeTO, BEHTWAM 3a MNHEeBMaTUYHM
ryMu, MapKyuyn 3a ChAMpayHu cuctemMu 3a
aBTOMOGM/N, YNIBLTHATENIN 3a BOAOMNPOBOAU U
Apyrv noA06HN nsgenvs, KOMMNieKcHa
VHXXEHEePVHroBO AENHOCT M HOy-xay, U3BbpLUBaHe
Ha TbProBcka AENHOCT - BbTPELUHA U BbHWHA U

JIM3HIOBW YC/YTW.

KanuTtan Ha Apy>ecTBOTO:

177 326 neBa

[AnoBo yyacTve Ha
XonguHra:

16,9998% mnn 30 145 6pos akumm

PesepBu

917 000 neBa

HeTHa nevan6a/3aryba 3a
2006 roa.

- 37 000 neBa

Pa3mep Ha nosydeHuTe
ansunaedTn 3a 2006 roga.

3a4b/HKEHNS HAa eMUTEHTA
KbM APY>XXeCTBOTO

Hama 3agbikeHve Ha “Cuna XonguHr® AL Kbm
OPY>XeCcTBOTO

B3emaHus Ha emunteHTa OT
LPY>XeCTBOTO

AnBnaeHTn B pasmep Ha 37 349, 66 nesa
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e "Kayuyk" Al

HavmeHoBaHue: "Kayuyk" ALl

Cefanuuie 1 agpec Ha

yrpasneHme: rp. Cocpusa 1000, yn."CtehpaH Kapagxka" Ne2

MpeAmeT Ha AeiiHOCT: MPOM3BOACTBO Ha KayuyykOBU W3AENNS, Hay4HO-
n3cnegoBartesicka, MPOEKTaHTCKa WM MapKeTUHIoBa
NeiiHoCT, TbproBus B CTpaHata M u4yx6uHa,
oToaBaHe  MOJ  HAeM  Ha  TbPrOBCKM W
NPOU3BOACTBEHN O6EKTU, KaKTO U BCAKa [apyra
neiiHoCT, HesabpaHeHa OT 3aKOHOAATE/ICTBOTO Ha

Penybnuka bbnrapus.

KanuTtan Ha gpyxectBoTo: | 942 091 neBa

[A10BO yyacTue Ha

XONAVHra; 0,26% , nnn 2 416 6pos akumu

PezepBu 20 075 neBa

HeTHa nevan6a/3ary6a 3a

2006 rop. 765 000 neBa

Pa3smep Ha nony4deHute
anBunaeHTu 3a 2006 roga.

3aab/mkeHns Ha emuTeHTa | HAMa 3agb/mkeHne Ha “Cuna Xonguur’ AL KbMm
KbM OPY>XEeCTBOTO JPY>XeCTBOTO

B3emaHus Ha emuTeHTa oT | HAma B3eMaHusa Ha “Cuna Xonguur” ALl ot
[ApYyXecTBOTO APY>XeCTBOTO

VIIL.5. LeHTpaneH exeagHEBHUK, B KOUTO [pyXecTBOTO nNy6/MKyBa
NokKaHUTe 3a cBMKBaHe Ha O6LL0 cbOpaHMe Ha akunoHepuTe

MokaHaTa 3a cBuKBaHe Ha OO6WO CbbOpaHWe Ha akumoHepuTe EMUTEHTBHT, Ny6/iMkyBa BbB
BECTHUK “[HEBHUK’.

VIIl.6. OnoBecTeHN AOKYMEHTM

Mo Bpeme Ha nepuoda Ha Ba/IMAHOCT HA HACTOSLWMS AOKYMEHT, MOCOYEHUTE MO-A0/Y [AOKYMEHTU
morart ga 6bhar pasrnefaHu, KakTo cnegpa:

1. YcTaB Ha “Cuna XonguHr’ ALl — B 1py>ecTBOTO Ha (PU3NYECKM HOCUTES /Ha NOCOYEHNTE B
JokymeHTa agpec n tenedoH/; B KOPH Ha enekTpoHHata ctpanuua: http://www.fsc.bg / EPuK/
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My6nuuHn apyxectsa wnu apyrn emuteHTn/ byksa C/ Cuna XonguHr ALl / Yctasu u
OPYXeCcTBEHU 4OroBopy;

2. [oknag Ha HesaBuUCMMMS OgUTOP — B [pPYXEecTBOTO Ha (mM3Myecks Hocuten /Ha
nocoyeHnte B JokymeHTa agpec u TenedoH/; B KOH Ha enekTpoHHata cTpaHuua:
http://www.fsc.bg/ EPuK/ TMybnuuHn ppyxectsa wmnu ppyrn emuteHtun/ byksa C/ Cwuna
Xongumur ALl / CueToBOAHW nepuoguyHuM oTyeTn; B BOE Ha enekTpoHHaTa cTpaHuua
http://www.bse-sofia.bg/ CuyeToBOAHM OTYETU HA EMUTEHTUTE;

3. OT4eT 3a ynpas/fieHNeTo Ha “Cuna XonguHr* ALl — B Jpy>eCTBOTO Ha (PU3NYECKM HOCUTEN
/Ha nocouveHuTe B [okymeHTa agpec u TenecdoH/; B KOPH Ha enekTtpoHHaTa cTpaHuua:
http://www.fsc.bg/ EPuK/ My6nnuHn ppyxectsa wnau gpyrm emuteHtn/ byksa C/ Cuna
Xonguur /| CuyeToBOAHW MepuoanyHn oTuyeTn; B B®B Ha enekTpoHHaTa cTpaHuua
http://www.bse-sofia.bg/ CueToBOAHM OTYETM Ha emuTeHTUTEe; B KOH — Ha chuaunuecku
HOCUTEST N Ha efleKTpoHHaTa cTpaHnua; B B®b — Ha hmM3nyeckn HOCUTEN N Ha eNekTpoHHaTa
CTpaHuua;

4. OT4eT 3a geiiHocTTa Ha “Cuna XonguHr” ALl — B pyXecTBOTO Ha do3nYeckn Hocuten /Ha
noco4yeHuTe B [lokyMeHTa agpec u TenedioH/;

5. FoguwHn gomHaHcoBmM oT4eTn Ha “Cuna Xonauur” ALl — B ApyXecTBOTO Ha (hM3n4eckm
Hocuten /Ha nocoveHuTe B [lokymMeHTa agpec n TenedoH/; B KPH — Ha domanyecku
HOCUTE/T N Ha efileKTpOHHaTa cTpaHuua; B BPB — Ha umsmyeckn Hocuten M Ha
e/ieKTPOHHaTa CTpaHuua,;

VIIL.7. NH(popmauusa 3a TpeTn nmua n N3aBeHNS Ha eKCnepTr

He ca n3nonssaHn U3sB/IEHUSA U A0KNaAN OT eKcnepTy Unm Hopmauma ot TpeTu AnuLa U3BbH
nvuatano T. 1.4.
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VIII.8. MACTO 1 HauuH 3a noJsiyd4aBaHe Ha JOMbJ/IHUTETHA MHJ)OpMaLVA

NHBecTMTOpWTE MoraT ga nosy4yat AOMbAHUTENHA MHopMauus 3a [ApyXecTBoTo W ny6anyHO
npeg/iaraHUTe akumu OT:

e EmwuTteHTa
“Cuna XonguHr’ Afl, rp.Crapa 3aropa 6000, yn."Xampkmu Aumutbp AceHos" Ne95, eT.1, nuue 3a
KoHTakTh: KyHka CtolikoBa MNamnopoBa, Ten. (+359 42) 603227 ot 9.00 go 17.30 yaca Bcekm
paboTeH aeH.

*  YNb/IHOMOLEHUA UHBECTULMOHEH NOCPEeaHNK
“LleHTpanHa koonepatmBHa 6aHka” Afl, Cochms, yn. “I'.C.PakoBckn” Nel03, nuue 3a KOHTaKTu:
3apasko Bacunes, Ten. (+359 2) 9327128, ot 9.00 go 17.30 yaca Bcekn paboTeH A€eH.

M3roteunu MNpocnekTa:

MeTbp AHresnos 3ppasko Bacunes

JonynoanucaHoto nnue, B KAYeCTBOTO My Ha nimue, npeacrasnasawo ApyxecTBoTo, C
nognuca cu, nonoxeH Ha 11 aHyapu 2008 r., geknapupa, 4ye [1pocnekTbT OTroBapsa Ha
N3nCKBaHMATa Ha 3aKoHa.

Mapusa BoHeBa
M3nbnHuTeneH gupektop Ha “Cuna Xonguur” Afl
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MPNNOXEHNA:

1. Oeknapaums no un. 81, an. 5, BbB Bpb3ka ¢ un. 81, an. 3 oT 3akoHa 3a Ny6/MYHOTO
npegnaraHe Ha LLeHHU KHUXa.

2. 3aBepeHO Komnve OT PeLleHVEeTO 3a BN1UCBaHE B TbProBCKUSA PErUCTbP.

3. YaocTtoBepeHue 3a akTyaniHa cbaebHa permcrpaums.

4. 3aBepeHo Konue oT KapTaTa 3a ngeHtndukaumsa no BYJICTAT.

5. 3aBepeHo Konve OT yA0CTOBEPEHNETO 3a AaHbyHa pernctpaums.

6. 3aBepeHo konue oT YcTasa Ha "Cuna XonguHr® AL

7. MpoTokon oT 3acedaHne Ha O6wWo cbbpaHme ot (09.11.2007r. ) 3a yBeNUUEHME Ha KanuTaa
Ha "Cuna XongauHr’ Al u onpenensHe Ha napameTpuTe Ha eMUcuATa.

8. MpoTtokon oT 3acefaHne Ha CbBeTa Ha gupekTopute oT ( 11.01.2008 r. ) 3a yBesiMyeHne Ha
Kanutasna Ha "Cuna XonguHr’ Al u onpejensHe Ha napameTpuTe Ha emucusaTa.

9. MpoTokon oT 3acegaHne Ha CbBeTa Ha gupektopuTe oT ( 14.01.2008r. ) 3a npvemMaHe Ha
MpocnekT Ha "Cuna XonguHr” A,

10. lokyMeHT 3a njaTeHa Takca kKbM Komucusta 3a oMHaHCOB HaA30p 3a NoTBbpXAaBaHe Ha

NPOCNEKT 3a 3a NbPBUYHO I'ly6.ﬂVI‘-IHO npegnaraHe Ha akunn OoT yBe/IMHEHMETO Ha Kanuntasa.
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