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TOAUILIEH JIOKJAJ 3A IEMHOCTTA
HA “APMEVICKM XOJJUHI” AJ] 3A 2009 T.

Hacrosmusar pokmanm 3a aeiiHocTTa Ha “Apmericku  xommuHr’ AJl  oOxBaria
eqnoroauiien tnepuoa or 01 suyapu 2009 r. mo 31 aekemBpu 2009 r. u € H3roTBEH B
CBOTBETCTBHE C pa3nopea0uTe Ha 3aKOHA 3a CYETOBOJICTBO, T'bproBckus 3akoH, 4wi. 100H oT
3akoHa 3a myonuaHOTO Tipeiarane Ha reran kamxka (3ITHK) u wi.32 ot Hapenba No2 ot
17.09.2003 r., KaTO BKJIIOYBA M YCTAHOBEHUTE BAXXKHH CHOWTHUS, HACTHIIUIM JO MOMEHTa Ha
U3TOTBSHETO MY.

[Ipe3 oTyeTHUsT mnepuoa JEWHOCTTa Ha JPYKECTBOTO CE€ U3BBPIIBA CHIJIACHO
3aKOHOJATe/IHAaTa paMKa, KOSTO s peryiaupa, KakTo U B CHOTBETCTBHE C YCTaBa Ha
IpYKECTBOTO W TMpaBWIHMLUTE 3a pabota Ha Hamg3opHus u VYmopaBurenHuss ChBEeT Ha
“Apwmeticku Xonauur” A/l

OcHOBHUTE HampaBji€HUsT Ha JEWHOCTTa ca: AJIMUHUCTPATHUBHO-YIIPABJICHCKA,
®duHaHcoBO-010KeTHA, VIHBECTUITMOHHA JCHHOCT M YTIpaBJICHUE Ha IBIICPHU JIPYKECTBA.

I. Ilperjiex Ha CBbCTOSIHMETO, PAa3BUTHETO W Pe3yJITATHTE OT JAeiiHOCTTa Ha
NpeANPUsITHETO H HA OCHOBHUTE PHCKOBE, MPe KOUTO € U3NPABEHO.

“Apmeticku xonauar” AJl e myOIMYHO aKIIMOHEPHO JPYKECTBO MO CMUCHJIA Ha 4IL.
110 ot 3akoHa 3a myOJMYHO MpeAaraHe Ha LeHHU KHuxka. [IpaBonprueMHuk e Ha “Apmeiicku
npuBatuzaionex ¢oun’ AJl, yupenen Ha 23 centemBpu 1996 romuna. /[pykecTBOTO HOCH
CEralrHoTO cu HauMeHoBaHue oT 19 nexemBpu 1997 roauna. KanurtansT € B pa3Mep Ha
515 838 neBa, pa3znpenerneH B 515 838 Opost 00MKHOBEHH O€3HAIMYHU aKIUH C MPABO HA Ijac
u ¢ HomuHau 1 neB. “Apmeiicku xonauHr” AJl HIMa perucTpupaHy KJIOHOBE Ha TEPUTOPUATA
Ha cTpaHaTa Uiu GUIMaId B Uy>KOMHA.

1. CbcrosiHME Ha MHBECTULIMOHHUS HOPTQhEI:

IIpe3 2009 r. uHBECTHIIMOHHHUAT TTOPTdein Ha “Apmeiicku XomauHr” AJl mpeTbpris
Masku npomenu crpsimo 2008 r. B yact “B” — UHBecTuIuu B Ipyru npeAanpusiTHs, IOpagn
npofaxk0aTa Ha MHHOpPUTApHU y4acTusi B KamuTtana Ha “Kypumo meran” AJl u IIOK
“Cormacue” A/l

B tabmmma 1 e mpeacraBeHa akryanHa WH(OpManMs 3a aKIMOHEPHOTO Y4acTHE Ha
“Apmeiicku xoaauur” AJl:

Tao6auna 1
2009 ropa.
A. UHBecTMIIMM B TbIIIEPHU NPEANPUATHS 84
1. “IIAIT” AJl 16 76.72




2. “bPESEHTOBU U3JIEJINA” AJ] 18 58.99
3. “KAPHOTA” A/l 46 56.68
4. “bBYJIFAPIIBET-EIT” AJ] 4 51.31
b. UuBecTHIMH B ACOMMPAHU NPEANPUATHS 241

1. “IIEPAJIHO OBOPYJIBAHE” Al 9 22,46
2. “XAH KYBPAT” AJ] 202 43.40
3. “JIETAD®HH” OO0/ 1 25.00
4. “MHUIT KOHCYJIT” OO/ 3 49.00
5. “APMCHAB” AJ] 6 25.00
6. “AXMNHOPA” AJl 20 37.31
B. UuBecTHMHU B IPYIU NpeNPUATHS 32

1. B3OK “3AKPMJIA” A/] 3 0.003
2. UK “3EMA” AJ] 8 15.38

2. Awnanm3 Ha GMHAHCOBOTO CHCTOSHUE

OcHOBHHUTE TOKa3aTenu, KOUTO XOJIWHTa W3MO0J3Ba 3a aHadN3 Ha (PUHAHCOBOTO
CBCTOSIHUE Ca:

2.1. Iloka3zaTenu 3a JUKBUJIHOCT - Upe3 mokazaTenuTe 3a JUKBUJIHOCT C€ U3pa3sBa
CHOCOOHOCTTA Ha JIPY>KECTBOTO J1a U3ILIAILA TEKYLIUTE CU 3aJbJDKEHUS C KPAaTKOTpaWHUTE CU
aktuBU. ToBa mpeanonara M34YMCIEHUETO UM Jla C€ OCHOBAaBa Ha CHOTHOIIEHHUETO MEXIY
akTUBM U nacuBu. Ype3 koeduuueHta Ha abCONIOTHaTa JMKBUIHOCT C€ OTpa3siBa
BB3MOKHOCTTA Jia IOTacu 3aJbJDKEHUSATAa CH BEJAHAra camMo C HaJMYHUTE CU NapUYHU
CpeACTBa, IOPaJAM KOETO TOM HEe OKa3Ba ChIIECTBEHO BIHMSIHME BbBPXY OLIEHKaTa 3a
JUKBUJHOCTTA Kato 1sno. Koeduuuenture 3a HezabaBHA M Obp3a JIMKBUAHOCT OTpa3sBar
CHOCOOHOCTTa Ha HPEANPHUATHETO J1a MOracu TEKYUIUTE CU 3aJbDKEHHUS B €IUH I0-IIbJIbI
nepuos ot Bpeme. KoeuuueHTsT Ha 00112 IMKBUIHOCT € IOKa3aTell 3a TOBa, Jajli BbOOIIE ¢
KpPaTKOTpallHUTE CU aKTHBM MPEIIPUATHETO € B ChCTOSHUE Jia U3ILIATH KPAaTKOCPOUHUTE CU
3aabpiDKeHds. B tabmmma Ne 2 morar ga ce BHAAT CTOMHOCTHHTE XapaKTEPUCTUKU Ha
IIOKa3aTeInTe 3a JIMKBUIHOCT Ha JIPY’KECTBOTO MPE3 OTUETHUS U MIPEIXO/IEH MEPHO/.

Tadauma 2
Ne IIOKA3ATEJIN IIpexxomna Texkyma |U3meHenune
2008 r. 2009 r.
1. |KoedunueHTt Ha 001Ia TMKBHIHOCT 2.628 3.085 +0.457
2. |KoeduuueHT Ha Obp3a JUKBUJIHOCT 2.628 3.085 +0.457
3. |KoedwunueHnt Ha He3a0aBHA JIMKBUIHOCT 2.628 3.085 +0.457
4. KoedunueHTt Ha aOCOJIIOTHA JIUKBUIHOCT 0.326] 0.808 +0.472

HpI/I‘-II/IHaTa 32 MOHMKEHHETO B CTOMHOCTHTE Ha IIBPBUTC TPU KOG(l)I/IIII/IGHTa € B
Pa3CpPOYBAHETO HA YAaCT OT KPATKOCPOYHUTE B3EMaHHsI OT IBIICPHHUTE JPYKECTBA, B PE3yJITaT
Ha KOETO Te ca OCYETOBOJCHHM KAaTO JBJITOCPOYHM B3€MaHWs W HE y4acTBaT TNIpHU
U3YHCIISIBAHETO HA KOS(PUIIMEHTHUTE 32 JIMKBUIHOCT.

[TokazaTenusT 3a aOCOMIOTHA JTMKBUIHOCT MOKA3Ba €/1HA ITOJIOKUTEIHA TCHICHIMS B
yBEJIMYCHNE Ha CTOWHOCTHUTE XapaKTEPUCTUKH, KOETO TOBOPH 3a MOJOOPEHO yIpaBJiIeHUE Ha
CBOOOJTHY MMAPHYHH PECYPCH.

2.2. Ilokazarenu 3a peHTaOUIHOCT — PeHTaOMIIHOCTTA (JOXOAHOCTTA) € CIIOCOOHOCTTa
Ha JIPYKECTBOTO Ja HOCHM HMKOHOMHYECKAa H3rojla Ha HEroBUTE COOCTBEHHIIM OT YMEJIOTO
yIOpaBJICHHE HA aKTUBUTE, HA COOCTBEHHUS W NPHUBJICUCH KalUTal U Ha APYrUTE MACHBH.
“Apwmericku xonauHar” AJl n3mos3Ba 3a OleHKa Ha (PMHAHCOBOTO CHCTOSTHUE KOCHHUIIMECHT Ha
PEHTAOMITHOCT HA MPUXOIUTE OT MPOJAXKOH, KOeHUIIMEHT HAa PEHTAOMITHOCT Ha COOCTBEHHUS
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KamuTall, KOePUIIMEHT HAa PEHTAOMIHOCT HA MACUBUTE M KOS(DUIIMEHT Ha KalnuTadu3alus Ha
aktuBute. B Tabmmma Ne 3 morar ga ce BUIST CTOWHOCTHHTE XapaKTEPUCTHUKU Ha
MOKa3aTeJINTe 32 PEHTAOMIHOCT Ha IPYKECTBOTO MPE3 OTUETHHS U MPEAXOICH MEPUO/I.

Tabauna 3
Ne INOKA3ATEJIN Hpenxoana| Texkyma | U3meHenue
2008 r. 2009 r.
1. |KoedummeHT Ha pEHTAOMIHOCT Ha MPUXOANUTE 0.224 0.618 +0.394
OT MPOJAAKON
2. |KoedurueHnt Ha peHTaOUITHOCT HA COOCTBEHUS 0.021 0.051 +0.030,
KaImmTasn
3. |KoedunueHT Ha peHTaOMITHOCT HA TTACHBHTE 0.302 0.723 +0.421
4. | KoeduiueHT Ha KanuTanu3anusi Ha aKTUBUTE 0.019 0.048 +0.029

JIpy>KECTBOTO € TMOBUIIMIO KOCPHIMEHTA HA PEHTAOWJIHOCT Ha MPHUXOIUTE OT
poJakOu, B CIICJICTBUE HA IMOBUIICHUE HA MPHUXOJUTE, KOETO CE DKM Ha OCHIIECTBEHATA
npojaxba Ha MUHOPUTAPHU IAKETH, M MPUOJIM3UTEIHO 3ala3BaHe Ha HUBOTO Ha Pa3XOJUTe
KBbM HHBOTO Ha 2008 .

2.3. Tlokazarenn 3a e(PEKTUBHOCT — CBOTBETHO €(EKTHMBHOCT Ha pa3XoAuTe U
e(EeKTUBHOCT Ha IPUXOAUTE, ITOKa3aHH B Tabauua Ne 4:

Taoauua 4

Ne

IIOKA3ATEJIN

IIpexxomxna
2008 r.

Texkyma
2009 r.

N3menenne

KoedunueHT Ha epeKTUBHOCT Ha pa3XOaUTe

1.254

1.655

+0.401

Koedunuent Ha epeKTUBHOCT Ha MPUXOJUTE

0.797

0.604

-0.193

3. Pesyiraru ot gefiHOCTTA

3.1. Ilpuxoau Ha ApyxecTBOTO - [Ipe3 oTUeTHUS Mepuoa AEHHOCTTAa HA APYKECTBOTO
€ CBbp3aHa C OKa3BaHE Ha KOHCYJITAHTCKU YCIYTH Ha JIBUIEPHU U ACOLMUPAHU MPEIIPUSITHS,
y4acTHsl B YIIPABICHUETO Ha JIPYKECTBATa U KpeauTHUpaHe Ha JnerHoctTa uM. [Ipuxonure Ha
“Apwmeticku xomauar’ AJl ot Te3u neriHoctr mpe3 2009 r. moapoOHO ca MOCOYEHH B CeaHaTa
TabuIa:

Tab6umna S
Ne HANUMEHOBAHUE 2009 r. 2008 roa.
CroiiHocT % CroiiHocT
L. [Ipuxoau oT nerMHOCTTA 96 100 69
l. HeTtHu npuxoau ot npoaaxxomu 55 57.29 58
a0t yciyru 29 30.21 36
6.0t ynpasneHue, B T.4. 26 27.08 22
Ot “Xan Ky6pat” ALl 19 16
Ot “Axunopa” AJl 7 5
Ot “JAIT” A/l — EnxoBo 0 0
Ot “bpesentoBu uzaenus” AJl 0 1




B./lpyru 0 0

2. [Ipuxoau OT JINXBU 14 14.58 11
[Ipuxoau OT TUBUIACHTH 0
4. [TonoXXUTETHW pa3auKUd OT OIEpaluu ¢ 27 28.13 0

(bMHAHCOBM aKTHUBU

II. V3BbHpEAHH TPUXOAU 0 0

OOmuTe TPUXOaU OT JEWHOCTTa Oenexar pher crpsmo 2008 T. ¢ pa3mepa Ha
MTOJIOXKUTETHUTE PA3JIMKU OT Omepanuy ¢ GPUHAHCOBU aKTHUBH, OCBIICCTBEHH MPH MpoaakOaTa
Ha JIBa MUHOPUTApHHU IakeTa akuuu mnpes3 2009 r.

[IpoxomuTte OT yciuyru OTOENs3BaT HaMaleHHE, B CIEACTBHE Ha aHEKCHPAHETO Ha
JIOTOBOPA 32 U3BBPIIBAHETO UM U CHOTBETHO Ha HAMAJISIBAHETO Ha IJIAIIAHUATA IO HETO.

Bonpeku nynesute croviHoctu ot “JAIl” Al u “bpeszentroBu uznenus” AJl, kato
[SJI0 TPUXOJIUTE OT YIpaBJICHHE OenexaT pbhCT, KOETO € B Pe3ydTaT OT MpsiKaTa Bpb3Ka C
pa3Mepa Ha Bb3HarpaXJACHUTA B JpyKecTBaTa, KOMTO ca HapacHanu npe3 2009 r.

3.2. Pa3xoau Ha ApPY>KECTBOTO - BKJIIOYBAT CJEIHUTE OCHOBHU TPYIHU - Pa3xolu 3a
U3IPBHKKA HA JCHHOCTTAa U (PUHAHCOBH Pa3Xo/u, pa3Npeie]ICHN KaKTO CIIe/Ba:

Taoaunma 6
Ne HAUMEHOBAHMUE 2009 r. 2008 rox.
[[Pa3zxoan mo NKOHOMHYECKH 57 54
CIICMCHTH
1.[Pazxoau 3a matepuanu 2
2.[Pa3xonu 3a BHIIIHU YCIyTU 10| 11
3.[Pa3xoau 3a amopTHU3aIUN 1
4 Pazxoau 3a Bb3HArpaXKJICHUS 32 29
5./Pa3xoau 3a OCUTYPOBKHU 7 6
6./lpyru 5
[I.[PunaHcoBU pazxonn 1 1
[II.1N3BBHpEeIHN pa3zxoaun 0
O0ma cyma Ha pa3xojaure: 58 55

Buxna ce, 4e HsIMa ToJIeMH NMPOMEHH B CTOWHOCTHUTE Ha Pa3XOJMTE IO Iepa, KaTto
OCHOBHO T€ Ca CBBp3aHM C TEKyIllaTa HU3APBKKA Ha IAPYxKecTBOTO. YBenumdenue Hag 10%
OenexxaT camMo pPa3XOJUTE 3a BB3HATPAXKICHHS, KOETO C€ IB/DKM Ha  KOPUTHpaHEe Ha
TPYJIOBHUTE BB3HATPAXKICHHS, B CHOTBETCTBUE C NMPOMEHCHUTE MHUHUMAIHH OCHTYPUTCITHU
nparoBe B 3akoHa 3a Owmomkera Ha JJOO, KakTo MU Ha MHUHUMAIHOTO YBEJIMYEHHE Ha
BB3HarpaxaeHusTa Ha wieHoBere Ha HC u YC na apyxectBoto crpsimo 2008 T.

3.3. ®uHaHCOBM pe3ylATaTH Ha APYXKECTBOTO — DOUHAHCOBHUAT pe3yJTaT Ha
npyxectBoto 3a 2009 r. mpeau oOnaraHeTo ¢ JaHBIM € 38 XWISAU JieBa, a HAYHCICHUS
KOPIOPATUBEH JIAHBK € B pa3Mep Ha YETUPHU XWJISAIHU JIeBa.

Taoauma 7

Ne HAUMEHOBAHUE 2009 r. 2008 roga.
1./IIeyanba 34 13
2.3aryb6a - -




3.4. IMy11€CTBEHO ChCTOSIHUE HA JPYKECTBOTO

KoM 31 nexemBpu 2009 r. aktuBute Ha “Apmericku xonauHr’ AJl Bb3nuszaT Ha 710
XWIAIM JIeBa, ChIIECTBYBAT U Ca B HATMYHOCT M ca CBOOOAHH OT CKPUTH WU MOTEHI[HAIHU
TEKECTHU WM 33 IbJDKCHUS.

AKTHBUTE C€ u3pa3siBaT OCHOBHO B [JBJITOCPOYHU MHBECTULIMU B IBIIECPHH,
acOIlMUpaHd M JAPYTH TMPEANPHUSATAS U B3E€MaHHUS OT TMPEJOCTABEHU IBJITOCPOYHU U
KPaTKOCPOYHHU 3a€MHU Ha JIPY>KECTBA OT Tpymara.

CoOCTBEHUAT KamuTajl Ha JAPYKECTBOTO C€ € TMOBHUIIWI CbC CTOMHOCTTa Ha
MOJIOKUTETHMS (PMHAHCOB pe3yNTaT 3a TOAUHaTa U AocTura 663 xwisaau nesa. B pezynrar Ha
pemieane Ha penoBHoto OCA ¢ mosokurenHusi ¢uHaHcOB pesyntar ot 2008 . Osixa
NOMBJIHEHH 3aIBJKUTEIHUTE pe3epBH 1o 4. 246 ot T3, a HEMOKpUTUTE 3aryou OT MUHAIU
TOJIMHY, B pa3Mep Ha 20 XWsin JIeBa, 0sXxa IIOKPUTH OT APYTH pe3epBU, (POpMHUPAHU OCHOBHO
OT TPEOIEHKU. B pe3yiaTar Ha pemeHue Ha penoBHoTo OCA. Tekymmurte 3aabJDKEHUS Ha
XonauHra B OCHOBHATA CH 4acT Ca HEU3IUIATCHHU AUBUIACHTH Ha akimoHepu 3a 2001 r., kouTo
BCE OIIIE HE Cca OTIHCAHHU.

4. Puckosu d)aKTODI/I 3a APYKECTBOTO

PuckoBute daktopu 0000I1aBaT pUCKOBETE, CBbP3aHU C XapaKTEPHUTE OCOOEHOCTU
Ha BCAKO €JIHO NPEANPHUATHE OT XOJJIMHIOBaTa CTPYKTYpa.

OcHoBHUAT puck npe3 u3muHanara 2009 r. e 3a0aBsHe Ha TOIeMH 00EMHU IJIAIaHuUs
OT KJIMEHTH, ChOTBETHO HEJIOCTUT'HT Ha OBP30JUKBHIHU CPEICTBA, C KOUTO JIPYXKEeCTBaTa Ja
MOKPHUBAT CBOUTE TEKYIU pa3xoau. OuakBaHUATA HA PHKOBOJCTBOTO Ca CUTYyallUATa J1a HE Ce
IIPOMEHU U JIOpU Ja ce Biowu npe3 HacTosmara 2010 r., kaTo pe3yinrar oT ouepTaBalaTa ce
BTOpa BbJIHA HA (PMHAHCOBATa U MKOHOMUYECKA KpH3a B bbirapus.

Jlpyr OCHOBEH pUCK € CEKTOpPHHS, KOMTO € CBbp3aH C KOHKYPEHLIUSTA B OTpAciIuTe, B
KOUTO JIpyXKECTBaTa OMepupar: TPaHCIOPT, CEJICKO CTOMAHCTBO, YCIYTH, MAIIUHOCTPOCHE,
TEKCTUJIHA M T.H. B Te3u oTpaciu KOHKypeHLHMATa € MHOro rojiiMa MU C€ 3acuiiBa
HenpekbcHaro. Ha ma3zapa uma 3HauuTelneH Opoil y4yacTHHMIIM, BHCOKA CTENEH Ha
uH(popMallnoHHa 00€3M1eYeHOCT U HUCKA CTENEH Ha CTaHJapTU3UPaHOCT. BbB Bpb3Ka ¢ TOBa,
IBIIEPHUTE (PUPMU TPYJHO MOTaT Jia OMPENENAT LIEHU 3a CBOUTE MPOIYKTH, ChUIECTBEHO
pa3auyaBally ce OT TE3U Ha KOHKYPEHTHUTE.

“Apmeiicku xonauHr” AJl ce cTpeMu Ja HaMajau JIMXBEHUS PUCK 3a IBIICPHUTE CH
JIpYKeCTBa, KATO UM OTITYyCKa 3aeMHU NpH (DUKCUPAHU JIMXBEHU PAaBHUINA M TaKa OTPaHHYABA
MOJI3BAaHETO Ha OAHKOBU 3aEMHU.

[Ipu nonoOpsiBaHe Ha MKOHOMHYECKATa CUTyalllsl B CTpaHaTa MOJKE Jla C€ O4aKBa U
BIUSHUE Ha WMH(DIAUOHHMS PHUCK, KOHTO 1€ ce M3pa3u B IMOBUIICHHETO Ha IIEHUTE Ha
OCHOBHU MaTepHalld U CYpOBHHHM, a OTTaM U ce0ecTOMHOCTTa Ha u3jaenusTa. ToBa oT cBOsS
CTpaHa IIe 3aTPyJHU pealu3alusiTa Ha NPOAYKUHATa M TOpaaM JIMIICA Ha aJeKBAaTHO
IUTATEKOCIIOCOOHO ~ TBHPCEHE. BIIMsAE BBPXY pa3Mepa Ha OCHOBHHTE pa3Xoad Ha
MPOU3BOJCTBEHUTE MNPEANpUITHs. PUCKOBU ca BB3MOXXHUTE W3MEHEHHUS B THPCEHETO Ha
MIPOU3BEXKIAaHATA TIPOIYKIIMA U YCIYTH MOPaJ MPOMEHU B IIEHOBUTE PaBHUIIA, KAYECTBOTO,
HAJSKIHOCTTAa U TIATEKOCMOCOOHOCTTa HA MOTPEOUTENNTE, W3MOI3BAHUTE TEXHOJOTHH U
OpraHu3anusiTa Ha IPOU3BOJCTBOTO.

OcHoBHaTa BallyTa, KOSTO JpYyXKECTBaTa U3MO3BaT Npu (PUHAHCOBUTE CH
B3aMMOOTHONICHHSI B 9yKOMHA € eBpoTO. DUKCUPAHUAT BATyTCH KYypC HE BIHSE TPIKO BBPXY
MPUXOJUTE OT MPOJAKOU M Pa3XOIUTE MO JOCTABKU HA CYPOBUHHU OT Uy>KOMHA.

busHec puckbpT OTpa3siBa HEOIPENEICHOCTTa Ha JOXOJIUTE, KOATO IMPOU3THYA OT
XapakTepa Ha JEHHOCTTa Ha APYKECTBOTO M OTpachia, KbM KONTO mpuHajiexu. CuiHara
KOHKYpEHIIMS B HAOJII0JJaBaHUTE OTPACIIH MOXKE JIa C€ OTPa3u HETaTUBHO BbPXY MPUXOJUTE U
nevaibara Ha AbIIEpHUTE (GUPMHU, PECTICKTUBHO Ha “Apmericku xonauuar’ A/l.



II. Ba:xxau cbOMTHS, HACTBIIMJIM CJeJ AaTaTa, KbM KOfITO € ChCTaBeH TOJAHINHHUA
(punaHCcOB OTUET

B meprnoma or pgarata KbM KOSTO € H3TOTBEH TOJMIIHMS OTYET, 10 JAarara Ha
U3rOTBAHETO My, HE Ca HACThIWIM BaXHM CBOWUTHUS, KOUTO Jla OKaXaT 3HAYUTEITHO
BB3/ICHCTBUE BHPXY (PMHAHCOBOTO M MMYIIECTBEHO CHCTOSHUE HAa XOJJIWHTA M IBLICPHUTE
My ApY>KECTBa, KAaKTO U Ja HOBIUAAT Ha OBACLIOTO UM pa3BUTHE.

III. IpenBum:kaano ObaeNIO0 PA3BUTHE

OcHoBHa 3aj7ja4a Ha PbKOBOJCTBOTO Ha “ApmMeiicku xouauHr’ AJl mpe3 HactosiaTa
2010 r. me e nma TpPOOBDKM Ja OKa3Ba IMOJKperna Ha JbIIEPHUTE IpYyXKECcTBa 3a
HEyTpaJlu3upaHe Ha epeKTUTE OT BTOpaTa BbIIHA HA (PUHAHCOBATa U MKOHOMHUYECKAaTa KpU3a.
Upe3s mpsiko ydacTue B OpraHUTE UM Ha YIIPABJIICHHE I CE IOJIaraT yCHUJIUs 3a IMOJA00psBaHEe
HA MMYILECTBEHOTO U (PMHAHCOBO UM CHCTOSIHHME M 3a CTaOWIM3HpaHe HA (PUHAHCOBUTE UM
pe3yaTaTH B TO3U TEXKBK MEPHO/I.

“Apmeiickn xonauHr” A/l me mpoabKHM 1a ce CTPEMH J1a YIpaBisiBa JIbUICPHUTE
JIpYXKECTBa, TMOCTaBAMKKM CH 3a Led Ja Cc€ ThPCAT HA4YMHU 32 HaMalsBaHe Ha
MPOU3BOJICTBEHUTE 3aryOu, IOBUIIABAaHE Ha KAayeCTBOTO, pa3BUTHUE M TNOA00psSBaHE Ha
ACOPTUMEHTHATa CTPYKTYypa Ha MPEANPUATUATA, pa3KpUBaHE Ha HOBU ma3apu. Pa3Butuero Ha
XonauHra € TSICHO CBBp3aHO C €(PEeKTUBHOTO YIPABIEHHWE U y4acTHUE B OIpPEACISTHETO Ha
ObjeliaTa CTpaTerusi Ha NPEANPHUATHATA, BKIIOYEHH B MKOHOMHMYECKAaTa Ipyra, KOETO Ja
JIOBeJie 0 MOBHINIABaHE HA TsIXHATa €PEKTUBHOCT U KOHKYPEHTHOCTIOCOOHOCT.

OcHoBHHTE ycWIus Ha XOJJIUHTA IIe ObJAT HACOYCHUW KBbM YCIEIIHO W e()EeKTHBHO
ydyacTue Ha JbLIEPHUTE M aCOIMHpPAHUTE JPYXKECTBA B MporpaMu 3a (UHAHCUpPAHE IO
Crpykrypaute (onmoBe Ha EBpomeickusi cbio3, ¢ KOETO Ja Ce HEeyTpalu3upa psA3KOTO
HaMaJIeHHWE Ha MPUXOJUTE OT KIIMEHTH U ChOTBETHO JIMIICAaTa HAa CBOOOICH MapuieH pecypc 3a
MOATOTBSHE U pea3vupaHe Ha MHBECTULIMOHHU MTPOEKTH.

IV. HayuyHowu3scijienoBarejicKa U pa3BoiiHa 1eifHOCT

“APMEMCKU XOJIIUHI™” — AJl He ochluecTBsBa ASHHOCT B 0O/IACTTa HA HAYIHHUTE
U3CIICIBAHMS U IPOYYBAHHUSL.

V. HNudopmanus, H3UCKBAHA N0 peAa HA Wi. 187 a1 u 4. 247 ot Thproeckust 3aKoH

JIpy’KecTBOTO HE € MPHUI00UBAIIO WM MPEXBBHPISIO COOCTBEHH aKIUU MPE3 OTUETHUS
MIEPHO/I.

Bo3narpaxxaeHus Ha 4ieHOBeTe Ha YIpaBUTENHHUS CbBET ca B pazmep Ha 300 neBa
MeceuyHo, Ha Han3zopHus cbBeT Ha ApykecTBOTO - B pazMep Ha 300 neBa Ha NMpPOBEAECHO
3acenanue. O6mio npe3 2009 r. HauKcIeHaTa cymMaTa Ha YWICHOBETE Ha YTIPaBUTEIHUS CHBET €
7 800 neBa, a Ha wneHoBere Ha Hagzopaus cwBet € 3 000 neBa.

[Ipe3 oryeTHHs mepuo] 4YIeHOBeTe Ha YmpaButenHus u HanzopHus chbBeT He ca
npUIOOMBAIM W TPEXBBPIBUIN aKIMA Ha JpyxkecTBoTo. YneHbT Ha HanzopHus ceBer —
“JIKC” OO/l npurexaBa 46279 akunuu /8.97 % or kanurtana/, a Ilpencemarensr Ha
Vnpasurenuus csBeT EMun Poros npurtexana 42 akiuu.

UneHoBeTe Ha CHBETUTE HE y4yacTBaT B THPIOBCKU APYKECTBA KaTO HEOTPAHUUEHO
OTTOBOPHU CBHAPYKHHUIIM W HE TNPUTESKABAT moBede oT 25 % OT Kamwraia Ha Jpyro
JIpY’KECTBO. YUACTHUIM B YIPABUTEITHUTE OpPraHu Ha JPYTH JPYKeCTBa ca:

e IIpencenarenst na HC Bacun BenkoB e npeacenaren va CJ] na “Cnaprak cCeKropuTu’

ALl



e 3am. npencenatenst Ha HC Huxomait MateeB e npencenaren na YC Ha “IlieBen
xonauar” AL

e IIpencenarenst Ha YC Emun Poros e uinen Ha C/] na “Xan Ky6par” A/l u wien Ha
C/] na “Kapuora” AJ]

VI. HUudopmanus 3a u3bJHEHHETO HA NMPOrpaMara 3a npujaraie Ha MeKAyHapoIHO
NPU3HATHTE CTAHAAPTH 32 100P0 KOPIOPATUBHO YIIPABJICHHUE

IIpe3 oTueTHHMA nNepuo] PBHKOBOACTBOTO Ha XojauHra cuuta, 4e Ilporpamara e
npujaraHa CTPUKTHO, ChOOpa3HO MEXIyHApOJHO TpHU3HATAaTa J0OpPOCHBECTHATA THPIOBCKA
IpaKkTUKa W TpU ClHa3BaHE Ha pasnopeAduTe Ha OBIrapCKUTe 3aKOHOBUTE U I0JI3aKOHOBU
UMIIEpAaTUBHUTE HOPMH, YPEXKIAIIA ChOTBETHATA MAaTePHs U B M3ITBJIHEHUE HA PEIICHUsATA HA
OO6moro chOpaHue Ha akIMOHepuTe, peuleHusTa Ha HanzopHus m YmpaBuUTeNHHUS CBBET U
MIpU ClIa3BaHE Ha Y CTaBa Ha “APMENCKU XOJIAHIT™ AL

JleliHOocTTa Ha JpPYKECTBOTO C€ € M3BbpIIBAJAa INPU CTPUKTHOTO CHA3BaHE Ha
3aKOHOJATENCTBOTO Ha PenyOnuka bbiarapus M npu W3NbIHEHHE HA 3aJbDKUTEIHUTE
peLIeHNs U YKa3aHUs Ha PeryJiaTOPHUTE U KOHTPOJIHU AbP)KaBHU OPraHU M BCUUKH JPYTUTE
OpraHu, KOUTO TIO0 UMIIEPATUBEH HAUYMH MOTAT J1a Peryupar AelHoCTTa Ha XOJINHTA.

Beuuky 3aMHTEpecoBaHM JIMI@ M aKLMOHEPH HA JIPYXKECTBOTO ca IOJIydyaBasld
J0cTaThbiyHa U CBOEBpEMEHHa MH(popMalus 3a Jarara, MACTOTO U JHEBHHUA pen Ha OO1IOTO
cbOpaHue, KakTo U MbJHA M TOYHA MH(OpPMaLUs 3a BBIPOCUTE, KOUTO ILl€ CE pellaBaT Ha
nero. IIpes 2009 rox., ocBeH pexoBHo O6mo chOpaHue Ha akuuoHepute Ha “APMEMCKU
XOJIAUHI™ AJl e mpoBeneHO W H3BBHPENHO ChOpaHHE 3a M300p HAa OJUTEH KOMHTET, B
U3ITbJIHEHHE Ha 3aKOHA 3a He3aBHUCHMUS (UHAHCOB oauT. M nBere chOpaHMs 3a MPOBEICHU
npu crazpane Ha pasnopeadute Ha T3 u 3IIIILIK 1 npu cTpuKTHO cria3BaHe Ha Hpoleaypara
[0 OCUTYpSIBAaHETO Ha IyOJMYHOCT Ha IMOKaHATa 3a CBMKBAaHE MM M 3a OIOBECTSIBAHE Ha
pelLIeHHsTa OT TIX.

[Tokanara 3a cBukBaHe Ha OOmmUTe ChOpaHues ca MmyOIMKyBaHU OCBEH B THprOBCKHUs
pEerucThp Ha AreHIus 10 BIIMCBAaHMATA, HO U B €1MH LIEHTPAJIeH €KEAHEBHUK, B U3IIbIIHEHUE
Ha pasmnopeabute Ha YcraBa Ha ApykecTBOTo. [lokaHata W mMarepwaauTe 3a ChOpaHHETO,
KakTO M CbhOOIIEHHUS 3a B3ETUTE pelleHMs, ca pasnpareHu a0 Komucusta 3a (uHaHCcOB
Han3op, Llentpannusa nenosurap, bearapcka ®onpoBa bopca, MHTEpHET-CTpaHuLaTa Ha
npyxecrBoro www.arm-hold.com wu Oronetnna nHa Investor.bg, ¢ men ocurypsiBane Ha
MyOJIMYHOCT U OCUTYpPSIBaHE Ha JOCTBII 1O WH(POpPMALUATA HA BCEKH, KOWTO € JKelaen Ja ce
3aro3Hae.

3a ylecHeHME Ha AaKIUOHEPUTE ¥ WMHBECTUTOPUTE NpU CHAOJIBAHETO HM C
uHpopmanus XOJIIUHIBT € Ha3HaYWJI JUPEKTOp 3a BPb3KU ¢ MHBecTUTOpUTE. [Ipe3 oTueTHus
IepUoJ € OChlIEeCBABaHA €(PEKTHBHA BPb3Ka MEXIy YTNpaBUTEIHHUS CbBET Ha XOJIJUHra U
aKIMOHEPUTE W TOTCHLIUAIHUTE WHBECTUTOPH, KAaTO MM € NIpeAOoCTaBsiHa MH(pOpMaIus 3a
TEKyIOTO (PUHAHCOBO M HKOHOMHYECKO CBHCTOSHHE Ha JIPY)KECTBOTO; M3MpAIlaHETO Ha
BCUYKH OTUYETH W YBEJIOMJICHUS 10 CHOTBETHHTE OpPraHH, B KOMTO C€ ChIbpiKa MHPOpMALUs
32 UHBECTUTOPUTE U aKLIHOHEPUTE U JP.

JIMpeKTOpbT 3a BPB3KU C MHBECTUTOPUTE CE € OTYE] 3a JAEWHOCTTa CH C OTYETEH
nokiana npen O01moTo ceopaHue.

XONAMHTBT MPOIBIKABA J1a U3BBPINBA JICHCTBHA 1O CHAOIIBaHE HA BCEKU aKIMOHED,
IpU CIIa3BaHE HA 3aKOHOBUTE Pa3MopendM, C YAOCTOBEPEHHE 3a MPHUTEXKABAHUTE OT HEro
aKIMM OT KanWTajia Ha JpyxecTBoro. Ha Bcuukm akumoHepu Ha XOJIWHTA, BKIL.
MUHOPUTApHUTE € Oujla MpeJoCTaBeHa Bb3MOYKHOCT J1a YIPAaXKHSABAT PaBHMU IIpaBa C OIJel
YWIEHCTBEHOTO UM IIPABOOTHOIIEHUE C APYKECTBOTO, KATO HE € JJOMYCKAHO 110 HUKAKbBB [10BOJL
HEPaBHOIIOCTABEHO TPETUPAHE HA CHIIUTE.

VYnpaBuTenmHUAT opraH Ha XOJJUHra PETyJISpHO € ONOBECTSBaJl (PMHAHCOBHUTE W
ONEpPATUBHUTE PE3YyJITAaTU Ha JPYKECTBOTO Upe3 IPEJCTaBsIHE HAa TPUMECEUHU U TOAULIHU
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(UMHAHCOBM OTYETH TIpe] CHOTBETHUSA KOHTPOJIEH W pEryJaTopeH opran u bearapcka
donmoBa Gopca. Bceku 3aMHTEepecoBaH € UMal BB3MOXKHOCT Ha CBOOOJEH AOCTHI 10
BIIMCAHUTE B PETUCTPUTE HA CHOTBETHUSI KOHTPOJIEH U PETYJIATOPEH OPTaH.

JIpy’KecTBOTO € MpEeACTSIBAJIO MYOJUYHO U TeKylla uH(opmanus, chabpxaiia GpaxT,
KOHWTO Ca Ba)KHH, JOKOJIKOTO Ca CBbP3aHHU C IPOMEHU B CTATyTa U ThProBCKaTa JIEMHOCT Ha
JIPY’KECTBOTO, KOUTO MOraT Jla OKa)KaT BIMSHUE BbPXY LIEHATa HA aKUMHUTE Ha XOJIJIMHTra U
MPEANOCTABIT B3MOKXHOCT MHBECTUTOPUTE J]a B3eMaT UH(POPMUPAHO PEIICHHUE.

C ornen ropHoTo, YNIPaBUTEIHUAT CbBET HA JPYKECTBOTO CUNTA, YE KbM HACTOSALLUAT
MoMeHT [Iporpamara € u3NbiaHEHa HAJUIEKHO, ChIIATa 3aJ0BOJISIBA HAITBIHO JEHHOCTA Ha
JPY’KECTBOTO U HE CE HajlaraT POMEHU B Hes.

VII. Unadpopmanms no wi. 1001 ax. 7 1. 5 ot 3IIIIK

1. Uadopmanius OTHOCHO IPUXOJUTE O KaTErOPUH U TAXHOTO MPOLIEHTHO pasnpe/iesieHue
[Ipuxoaute oT 1eHOCTTa HA APYKECTBOTO €a: MPUXOAU OT KOHCYJITAHTCKU YCIIYTH Ha
JBIIEPHUTE JPYKECTBA; NMPUXOIU OT Y4acTHUE B YIPABICHUETO UM; (PMHAHCOBU HMPUXOIH IO
NpeOCTaBeHN KpeauTu. B Tabmuma 5 oT mokiaga ca onMcaHy moApoOHO BHIOBETE MTPHUXOIH,
pasnpeaenaeHy Mo JPY>KECTBa U € TOCOUYEH OTHOCUTEIIHUAT UM /1 B 001IaTa cyma.

2. Uudopmanus 3a CKIIOYEHHU T'OJEMHU CAEIKH, CEIKHA ChC CBbP3aHH JIMIA M CAEJIKH, BOJCHU
HM3BHHOAJIAHCOBO.

Benuku npuxonu Ha “ApMeiicku XxonauHr” AJl ca oT cAeNKu ¢ AbLIEPHU JPYKECTBA.
[To cMuchia Ha 3akOHA TOBa Ca CHEIKH ChC CBBp3aHU JMIa. Te ca Ha 0a3a CKIOYCHU
J'BJITOCPOYHHU ¥ KPATKOCPOUHHU JIOTOBOPH, YNUTO (DMHAHCOBH IMApaMETPH HE CE OTKJIOHSBAT OT
nazapHUTEe 3a MOJ00EH THUN CHENKU. XOJJAMHTBT HsMa CKIIOYEHH CHCJIKH, BOJICHHU
M3BBHHOAIAHCOBO.

3. I/IHd)ODMaI_[I/IH OTHOCHO CKJIIOUEHHU JAOTOBOPU Ha XOJJIMHIA U ABIICPHUTE MY APY)KECTBA B
Ka4CCTBOTO Ha 3aCMOIIOJIy4YaTCIn

“Apwmeiickn xonauar’ AJl HsMa MoJgydeHU 3a€MU, KaTo Ce sBsIBA OCHOBEH KPEIUTOP
Ha JbliepHUTEe CcU JOpyxkectBa. [lompoOHa uHbOpManus 3a TEKYIIUTE 33aIBIDKEHUS €
npezcTaBeHa B Tabiuima 8

Tabumna 8
3aemo- 3aemonareJ Bb3Huk | Pazmep Tlomgmm | Hemsnaare | OGe3sneunue/ | Kpaen cpok
noJry4areJ -BaHe Ha Ha cyma rapasuuu Ha

JINXBA KBM U3AbJIKABaHe
31.12.2009r.

“HAIT” ALl “ApMeiickn 2009r. | 35000 0B. | 8.00 % 35 000 1. 3anuc Ha 31.10.2014 r.

xonauHr” AJl 3anoBe]
“HAIT” ALl “Apmeiicku 2006r. | 20000 nB. | 7.00 % 16 516 nB. - 01.01.2014 1.

xonguHar” AJ]
“bpe3enroBu | “ApMelcKu 2006r. | 15000 1B. | 7.20 % 15 620 nB. - 01.10.2015 1.
m3nenus” AJl | xonmguar” AJl
“bpesenrosu | “Jles Kopmo- | 2008 r. | 80 000 nB. | 7.00 % 82 000 1nB. 3anuc Ha 31.12.2008 r.
m3nenus” Al | pamms” AJ] 3aroBe]]
“bpesenrosu | “Jles Kopmo- | 2008 . | 30 000 nB. | 7.00 % 30 000 . - 31.12.2008 r.
wygenus” AJL | pamus” AJl
“bpesenrosu | “Jles  Kopmo- | 2008 r. | 65 000 nB. 65 000 1nB. 3aror Ha 30.06.2010 1.
wynenus” ALl | pamms” AL THPIOBCKO

JIPY’KECTBO

“Kapnorta” “ApMeickn 2006r., | 28000 mB. | 7.20 % 27 930 ns. - 30.06.2013 r.
AJl xonnuHar’ AJ] 2007 r.
“bynrapuser | “ApMeicku 2003 r. 9 000 nB. 1.00 % 8 568 1B. - 03.02.2012 1.
EIT” AJ] xonnuHar’ AJ]
“bynrapuser | “ApMelicku 2006 T. 105000 | 7.20% | 122 330 nsB. - 08.06.2011 r.
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EIT” AJ] xonnuHar” AJl JB.

“bynrapuser | “ApMelcku 2005r. | 14685 8. | 12.00 % 19 632 ns. - 31.12.2012 1.
EIT” AJ] xonnuHar’ AJl

“bynrapuser | “ApMelcku 2007 r. 5500 mB. | 7.00 % 6 256 nB. - 31.12.2010 .
EIT” AJ] xonnuHar’ AJ]

“bynmrapuser | “Jlee Kopmo- | 2008 . | 96 000 1B. | 8.00 % 98 500 1. Hnoreka 03.11.2009 .
EIT” AJ] pamus” AJl

4, I/IHd)ODMaIII/IH OTHOCHO CKJIIOYCHHU JOT'OBOPH HA XO.HI[I/IHFa U ABIICPHUTE MY APYKCCTBA B

Ka4CCTBOTO HA 3aEMOAAaTC/IN

Ta0auna 9
3aemonaTes 3aemo- Bb3uuk- | Pasmep I'ognmna | Hemsmiarena Kpaen cpok
nojyvareJ BaHe JINXBa CYMH KBbM Ha

25.03.2010 H3IbJKaBaAHE
“Apmeiicku “HAIT” AOD — | 2009T. 35 000 xB. 8.00 % 35000 8. | 31.10.2014 .
xonauHr” AJl rp. EnxoBo
“Apmeiicku “HAIT” Al — 2006 r. 20 000 nB. 7.00 % 16 516 mB. | 01.01.2014 1.
xonnuHar’ AJl rp. EnxoBo
“ApMeickn “Bbpe3eHTOBH 2006 T. 15 000 nB. 7.20 % 15620 m8. | 01.10.2015 .
xonnuHar” AJ] mgenuss”’ Al
“ApMmeickn “Kapnora” AJl | 2006T., 28 000 xB. 7.20 % 27930 nmB. | 30.06.2013 r.
xonnuHar” AJ] 2007 r.
“ApMeickn “bynrapuser 2003 r. 9 000 1B. 1.00 % 8568 mB. | 03.02.2012T.
xonnuHar’ AJ] EIT” AL
“ApMeiickn “bynrapnser 2006 . 105 000 nB. 7.20 % 122330 nB. | 08.06.2011 .
xonnuHar’ AJ] EIT” AL
“ApMeickn “bynrapnser 2005 r. 14 685 nB. 12.00 % 19632 n8. | 31.12.2012r.
xonauHr” AJl EIT” A/l
“Apmeiicku “Bynraprger 2007 1. 5500 1. 7.00 % 6256 18. | 31.12.2010T.
xonauHr” AJl EIT” A/l

KakTo ce Bmkaa OT JaHHHUTE, IPEIICTABEHU B TaOIUIA 9, TBINEPHAUTE IPYKECTBA HE ca
MPEIOCTaBsUIA KPEAUTH U HAMAT CKIIIOUEHU JOTOBOPU B KAUECTBOTO UM Ha 3a€MOJATEIH.

5. AHaJIM3 HA IOCTUTHATHTE d)I/IHaHCOBI/I PE3VYITATH U [TO-PAHO HV6J'II/IKVBaHI/I IIPOrHo3u

Ta6auna 10
IIpornosna
IHocTuruaTu puHAHCOBH
IToxka3zarenu ¢unancona OTKJIOHEHHE
pe3yaratu 3a 2009 r.
uHpopmanust
1. Ilpuxonu 96 66 +45%
2. Pa3zxonu 58 57 +2%
3. ®UHAHCOB pe3ynTar 38 9 +322%
4. Cyma Ha aKTUBUTE 710 683 +4%
5. Cyma Ha mmacuBUTE 43 46 - 7%
6. CoOCTBeH KamuTal 663 637 +4%

Ot Tabnuna 10 ce BmXkJa, 4Ye OCHOBHUTE IOKA3aTelIM ca MPOTHO3MPAHHU C rojsma

CTCIICH Ha TOYHOCT.

6. OnieHKa Ha BE3MOKHOCTHTE 34 pean3anys Ha MHBECTUIIMOHHUTE HAMEPEHMS

KbMm kpas Ha oruerHus nepuon B “Apmeiicku xonguHr” AJl ce e akymyiupal

HC3HAYUTCIICH II0 pPa3McEp CBO60,I[€H napu4yeH pecypce,

KOHUTO € HECJOCTAaTh4YCH 3a
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OCBUIECTBSIBAHE HAa MHBECTUIIMM B ABLIEPHUTE JIpYXKECTBaTa WJIM W3BbH MKOHOMMYECKATa
rpyna. Ille 6bIaT ThpCEHW BB3MOXKHOCTU 3a MHBECTHUIMM ChC 3a€MHHM CpEACTBA WIM C
¢uHaHCUpaHe Ha POeKTH 110 OnepaTUBHUTE NPOTrPaMH.

7. CucteMa 3a BBTPEIICH KOHTPOJI M CUCTEMA 3a OIICHKA Ha PHCKOBE B MPOIICCA HA M3TOTBSIHE
Ha (MHAHCOBUTE OTYETHU

Ha wu3bHpenno OCA, mposeaeno Ha 12.01.2009 r., Ha YnpaBUTEIHUAT CHBET HaA
“Apmeiickn xonauHr” AJl Osxa BB3JIOKEHH (QYHKIMHTE Ha OJWUTEH KOMHTET, KaTro 3a
noJroMaraie Ha JCWHOCTTa UM Oe¢ M30paH W BBHINEH ekcrepT. [Ipe3 oTdyerHara roawHa
OJIUTHUSL KOMUTET € M3MbIHsABal (YHKIMHUTE, PErjaMeHTUpaHU B 3aKOHA 3a HE3aBUCUMMUS
OJIUT, 32 KOETO € MPEICTaBH JOKJIa Ha pencTosmoTo O0mo crOpanre Ha aKIIMOHEPUTE.

8. Mudopmarliys 3a IpOMEHHUTE B YIIPABUTEIHUTE ¥ HAJA30PHUTE OPraHd

[Ipe3 oTdeTHHs TIEpHOJ OCTaBaT HENMPOMEHEHW uYIeHOBeTe Ha Hamg3opHus wu
VYrpaButennus ChbBET Ha JpYyKecTBOTO. CMEHEH € MPEACTaBIISBAIIMSA Ha IOPUIUYECKOTO
nuue, wieH Ha HC — JIKC OO/, kato CunBus KaBnancka 6e 3ameHeHa ot Enena CumoBga.

9. I/IHd)ODMaI_II/IH 34 pa3MECpa Ha Bb3HAI'paAXKACHUATA

“ApmMmeiicku xonauHr” AJl e uzminaTui cieaHuTe Bh3HarpaxaeHus 3a 2009 r.:

Ha unenose na Hagzopuus cbBer:
» Bacun Benkos — npencenaren va HC - 1 500 neBa
» Huxkomnait MateeB — 3am. nipeacenaren va HC - 1 500 nieBa

Ha wnenoBere Ha YpaBUTEIIHUS CHBET:
» Ewmwi Poros — npencenaren Ha YC u m3mbiaHUTENEH aupektop — 14 019 neBa
» T'eopru Llonos — 3am. npeacenaren Ha YC — 3 900 neBa

Ha perucrpupanus ogutop — 1000 eBa 3a 0qUT HAa TOTUIITHUSA OTYET HA XOJIIUHTA U
Ha TOJUIITHUS KOHCOJIMJIUPAH OTYET Ha IpymaTa.

Ibuepaure npyxecrBa ca u3miatuian npe3 2009 r. kaTo Bb3HArpaxkJIeHus Ha
YJICHOBETE HAa ChbBETUTE HA AUPEKTOPUTE CH CIETHUTE CYMU:

» Ewmmun Poros — ot “Xan Ky6par” AJl — 19 060 neBa

10. MadbopmManus 3a OpUTEKABAHUTE AKIIUNA

Tab6aunna 11
JmbxxHOCT bpoit npurexaBanu IIpoueHT or
aKLKU KanuTaua
JLK.C. OO Unen Ha HC 46 279 8.97 %
Emuit Poros IIpencenaren na YC 42 0.008 %

KbM MOMEHTa Ha PBKOBOJICTBOTO U CIIY’KUTEIMTE Ha JIPYKECTBOTO HE Ca M3BECTHU
JIOTOBOPEHOCTH, B PE3yJITaT Ha KOUTO B ObJEll NEpUOJ MOrar Ja HACTBIAT NPOMEHHU B
IPUTEKBAHUS OTHOCUTEJIEH JIsUT aKLIUU OT HACTOSIIU aKIMOHEPH.

Hsma Bucsimy cbaeOHM, aAIMUHUCTPATUBHU MM apOUTPaKHU NPOU3BOJACTBA, KAKTO U
peLIeHUs WM UCKaHe 3a MpeKpaTsBaHe U 00sIBsIBaHE B JIMKBUAALMA HA XOJIMHTA.
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11. UadopMaiiusg 3a LiIeHATA HA aKIIUUTE

IIpe3 2009 r. Ha perynupanus nasap Ha LIEHHU KHMKA ca PETUCTPUPAHU cAeNKU ¢ 176
Op. akiuu Ha JpyxxkectBoTo. OOEMBT Ha THPTryBaHUTE aKUKU € He3HauuTedeH — ensa 0.03 %
OT KanuTana Ha J{pyxecTBoTo.

LlenuTe, MO KOUTO Ca PETUCTPUPAHU CACTKUTE MPe3 OTUETHUSAT MEPHOJ] ce KOoueOasT B
rpanuny ot 0.51 nB. no 0.90 nB. 3a akuus. Ilocneanara cienka 3a mepruoja € Ha HUBO OT
0.56 nB. ThproBusita ¢ akMK Ha JIPYKECTBOTO CE€ XapaKTepuU3Upa C HUCKA JIMKBHUIHOCT,
BBIIPEKU TOJIEMUS CBOOOICH 00EM aKIMU 32 ThPryBaHEe Ha XOJIMHTA.

I[I/IDGKTOD 3a BPB3KHW C HHBECTUTOPUTEC, HA3HAYCH Ha TPYAOB AOTOBOP:

LiBeranka NBanosa Jlazaposa

Codus 1000, yn. “Anabun” 36 oduc 18
Ten./paxc 02/986-35-83

E-mail: armhold@mail.bg

25 mapt 2010 1.
I'p. Codus

/Emun Poros — ['maBen nupexrop/
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