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CNEUMANHA UHBECTULIMOHHA LIEN
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23 Anpun 20009r.

“U Ap Oxm Kanutan — 17 AQCUL (,JpyXecTBoT0”) € aKUMOHEPHO APYXECTBOTO CbC CreunantHa UHBECTULIMOHHA
uen, YMATO AEAHOCT € pernameHTupaHa OT 3akoHa 3a ApyXecTBaTa CbC CneuvarnHa UHBECTUUWOHHAa uen
(30CULY) n noasakoHoBUTE HOPMAaTMBHU akTOBE MO MPUNOXEHWeTO My. [lpyxecTBoTo Habupa cpeacTtBa upes
M3gaeBaHe Ha LUEHHW KHWXa W uHBecTpa HabpaHwuTe cpeacTBa B HEABWKUMW MMOTW (CeKklopuTu3auumsa Ha
HEABWXUMW UMOTH).

Mpe3 2004r. OpyxecTeoTo npuaobu asa umota B rp. Cocnn — xunepmapkeT ,[paktukep” Ha 6yn. ,Llapurpaacko
woce” n ancTprbyumoHeH LeHTbp ,Opudneim” Ha 6yn. .M. IumMuTpoB”, KaKTO W NpaBaTa v 3aabiKeHusITa no
[OroBOpMTE 3a HAaeMm 3a Te3n UMOTW WU monydn nuueHs oT KOH aa vasbpwBsa AEWHOCT KaTo APYXEeCTBO CbC
cneuuanHa viHBecTuumoHHa uen. lMpes 2005r. OpyxecTBoTo yBenuqu kanutana cu ¢ 50%, kato 6posTt Ha
akuuute Ge yBenudyeH oT 2,000,000 Ha 3,000,000, ¢ HommHanHa cTolHocT 1 neB Bcska. B pesynTar Ha
ysenuyeHneTo [pyxecTBoTo nonyuu obwo 2,485 xunsaan nesea, ot kouTto 985 xunsgn nesa oT npoaaxba Ha
1,000,000 npaea, cpelyy kouto Bsaxa sanucaxmn 1,000,000 akuum no emucuonHa ctonHoct 1.50 nesa Ha akums.
LpyXecTBOTO M3non3Ba cpeAcTBaTa OT yBENMUYEHWeTO Ha kanuTana, 3a Aa duvHanuanpa nnaiwaHusaTta no
npuaobrveaHeTo Ha HEABWXUMWUTE UMOTW, ONUCAHU NO-TOpE.

Ha 1031 eTan [pyXecTBOTO He NnaHupa ApYr1 YBENUUEHUSA Ha kanuTana unv npuaobrueaHe Ha HOBU HEABUXUMMU
umoTu. [pyXecTBOTO W3MBbMHABA 3afdblKEHUATa CUM NO A0roBopuTe, NO KouTo € cTpaHa. He ce owaksa
OpyXecTBOTO Aa M3BbpLIBA APYrM CHENkW, OCBeH WHBECTMPaHe Ha BPEMEHHO cBobogHWTe CU CpeacTBsa,
cbrnacHo orpaHuyeHuaTa Ha 34CULL n onTuMu3auus Ha ABNroBoTo hHaHCUPaHeE.

NPEMNEQ HA AENHOCTTA

Mpes nepvoga 01 AHyapu — 31 Mapt 2009r. JpyxecTBoTO He e npupgobusano HOBM MMOTW. NMoTute Ha
LpyxectBoTto ca 100% oTgageHun nog Haem v 3a Neprmoaa AbMKUMUTE HAEMHU NIaWaHNs ca U3LAN0 MONyYeHN.
Mpes cbwma nepuop [pyXeCTBOTO HE € M3BbPLUBAIIO CbLIECTBEHN PEMOHTU 1 NOJobpenns Ha npuTexasaHuTe
UMOTY 1 e 0BcnyxXBano B CPOK 3a4bIDKEHUATA CU.

CnegHata nHdopmauna npeacTaBs KpaTkn KOMEHTapU HA HaR-BaXHWTE acnekTu OT AelHocTTa Ha [pyxecTBoTo
npe3 nepuoga 01 Axyapu — 31 MapTt 20009r.:

1. NukengHocT

Kbm 31 MapT 2009r. CbOTHOWEHNETO Napy U NapuyBu €KBUBANEHTU KbM TEKylM 3aabrikeHus e 0.88, koeto
nokasea, Ye NUKBUZHOCTTa Ha [lpyXecTBoTo e obeaneyeHa.

[pyxecTBOTO pasnonara c AOCTaTbYHO A0Opa NUKBUOHOCT U BApBaMe, TOBA LWE NPOALIKM Aa € Taka u
saHanped. B peiHocTTa Ha [pyXecTBOTO NpuxoauTe OT HAeMW HaAXBbPISAT TEKYLUMTE MYy 3a4bIDKEHWUA KbM
KpeauTtopute. BbTpetuHnTe M3TOMHULKU Ha NUKBUAHOCT Ca MECEUYHUTE Haemu, KOUTo JpyXecTBOTO nonyyaea oT
Jfpaktukep” EOO[ u ,Opucbneim — Bbnrapus” EOO[. [lpyXecTBOTO He CMATA 3a HYXHO Aa npuBnvua
AONBbAHUTENHO MHAHCUpaHe Ha To3K eTan.

2. Kanurtanosu pecypcu

KanutansT Ha [IpyeCTBOTO € W3UANO BHECEH W 32 MOMEHTa € HanmblHO JOCTAaThYeH 3a NoAAbpXaHe Ha
AenHocTra Ha [lpyxecTBoTo. [pyXecTBOTO He NnaHvpa HOBM YBENMYEHWUs! Ha KanuTana wiv npuaobusaHeTo Ha
HOBU MMOTH. [IpyXeCTBOTO He NNaHupa Aa NpasBu 3HAUNTENHU KANWUTaNoBM Pa3xoau UK Aa noeMa AbAroCPOHHA
3a4bMKEHUA, OCBEH BL3MOXHUTE pa3xoam, CBbp3aHuy C NoAApbKKAaTa Ha UMOTUTE.



Cuutame, uye nevyandaTa Ha [pyecTBOTO € BMUCOKa, KOETO OT CBOS CTpaHa npegnonara, 4e ako 6u3HECHT Ha
[pyxecTBOTO Ce passBuBa NO MNaH TO HAMA Aa Ce HyXaae OT AONBIHUTENEH Kanutan. Kbm 31 Mapt 2009r.
ChOTHOLEHNETO COBCTBEH KanuTan KbM o6Lwo akTvem e 39.60% B cpaBHeHue ¢ 40.29% kbm 31 Mapt 2008r.

3. OnepaTuBHU pe3ynTaTu

dUHAHCOBUAT pesynTaT Ha [pyxecTBoTo 3a nepuoga 01 Axyapu — 31 MapT 2009r sb3nu3a Ha 180 xunsau nesa
(0.060 nesa 3a akumsi), cnpsimo 186 xunsaau nesa (0.062 nesa 3a aKkuua) 3a CbluMsa nepuoa Ha MwHanarta
roauHa, KaTo B TOBA HE Ce BKMIOYBAT neyanbu unu 3arybn oT NpeoLieHka Ha akTUBKU Wu Nacusu. dyHaHCOBUAT
pesynTart e NofoXUTernHaTa pasniuka Mexay npuxoauTte (Han-seve OT NONYyHeHu Haemu) u pasxogute (Han-seve
3a NINXBU U amopTu3auwns).

Mpvuxogute oT Haemu 3a nepuopa 01 Axyapwu — 31 Mapt 2009r. Bb3NM3aT Ha 485 xunsav neea cnpsamo 483
Xunsiav nepa 3a nepuoga 01 HAxyapu — 31 Mapt 2008r. Pasxoaute 3a Nuxsu U amopTusauma 3a nepuoaa ca
cvoTeeTHO 100 xunsau nesa u 113 xunsav neea cnpsamo 97 xunsagu neea u 113 xunsau nesa 3a CuWUA nepuoa
Ha MuHanara roavHa.

Mpe3 oT4eTHUA Nepuoa LIpyxecTBOTO He € NPUAOGUNO UMK NPOAABAaNo akTMBM Ha 3HaUNTernHa CTOWHOCT U He e
YBENVYABANO0 UM HAMANSIBAO 3HAYUTENHO 3aAbLIDKEHNSATA CU.

HsMa BaxHu cbbuTws, HacTbnunu cnea 31.03.2009r., kouto Guxa MOrMW Aa UMaT HeratueeH ediekT BbpXY
¢huHaHCOBMTE U ONepaTUBHY pe3ynTaTtu Ha [ipyXecTBoTo.

4. OCHOBHMW PUCKOBE U HECUTYPHOCTY

OT kpas Ha npeaxoaHata cpuHaHcoBa roauHa ce HabnioaaeaTt onpeaeneHn NpPoMeHn B UKOHOMUYeckuTe
TeHAEHUMW U puckoBeTe, KouTo Buxa mormy Aa MoBnUSAT HeBnaronpuaTHO Ha (PUHAHCOBOTO ChLCTOAHWE Ha
[lpyXeCTBOTO U Ha pesynTatute My. MIMeHHO, B cneacTeue Ha rmobanHarta dnHaHcoBa Kpusa ce Habniopasa
W3BECTHO CBMBaHe Ha GaHKOBOTO KpeawTMpaHe U, CbOTBETHO, HamansBaHe Ha WKOHOMWUYecKkaTa aKTMBHOCT,
koeTo GM MOFfIo 4a AoBede OO CBVBaHe Ha notpebnexuero. ToBa OT cBOs cTpaHa Gw mMorro Aa ce oTpasy
HEraTVBHO Ha (bUHAHCOBOTO CbCTOSHWE Ha HaemaTenute Ha [pyxectsoTo. OCBeH TOBA, HamanssaHeTo Ha
UHBECTULMOHHATA aKTUBHOCT B CEKTOpa Ha HeABWXMMUTe umoTy Bu MOrno Aa goBede A0 Cnaj Ha ueHuTe Ha
onpeaeneHn KNacoBe HEABWKUMUN MOTH, B TOBA YUCTIO W Ha TakvuBa NpUTEXaBaHn oT [lpyxecTBoTo.

CKITHOMEHW FONEMUW COENKNU CbC CBbP3AHU NTULIA

Mpes pasrnexgaHus nepuop, [JpyXKecTBOTO He € CKIIoYBano ronemu cAenku CbC CBbp3aHu nuua. "Csbp3aHu
nvua" ca nuuaTta, Korato eAHOTO € B CbCTOAHWE Aa KOHTPONnMpa APYroTo unn Aa ynpaxHABa BbpXy HEro
3HAYNTEMHO BIWSIHWE NPU B3eMaHe Ha (DUHAHCOBU PEWEHUA N PELLEHUS OTHOCHO AENHOCTTa, B CbOTBETCTBUE C
NpUNOXUMUTE CHETOBOAHWN CTaHAAPTW.

1. Coenkn mexay CBbp3aHU nuua, CKMIoYeHW Npe3 oT4eTHUA NepMoa, KOMTO ca NOoBMUANKU CHLECTBEHO
Ha (PUHAHCOBOTO CHLCTOSAHUE UMK pe3ynTaTuTe oT DeMHOCTTa Npe3 TO3u nepuoa

BanaHcuTe no cAenKK CbC CBBLP3aHK nNuua, CKMoYeHn ot JpyxecTBOTO BbB Bpb3ka C obuyainHaTa My Tbproecka
NeliHOCT, U CbOTBETHUTE pasxoau 1 npuxoam kbm 31.03.2009r, napasexn B Xun.ne., ca KakTo cneaga:

CBbp3aHu nuua 31.03.09
3anbnkeHue 3a Takca ynpasrieHue Ha akTueu kbM Cepauvka Kenuten Apganaspce ("CKA") 227
Takca 3a ynpaBneHve Ha aktusm - CKA 75
Takca 3a o6cnyxsallo ApyXecTso - benrepubH-AMepukbH MponbpTv MernpxkmbHT EOO[ ("BATIM") 16



2. MpomeHU B CKMIOYEHU CAENKU CbC CBLP3AHM NMUA, ONOBECTEHW B NpPeAMWEH nepuog, KOUTO UMaT
ChLUECTBEHO Bb3AENCTBUE BbpXy (PMHAHCOBOTO ChLCTOSIHME MNM Pe3ynTatuTe OF AEWHOCTTA NPes To3un
nepuog

Hama TakmBa npomeHn. UHdopmauusTa OTHOCHO CKMOueHWTe OT [IpyXecTBOTO [0FOBOPU WM COENkW ChC
CBbp3aHn Nuua e paskpuTa B HEFOBUS PErUCTPaLMOHEH AOKYMEHT. [IpyXeCTBOTO HE € CKNIOYBANo CAEnKN npu
YCMOBMS, KOUTO Ce OTNUYaBaT OT 0GUYANHNTE TbPrOBCKM YCIIOBUS.

BCVI‘-IKVI, noetn ot ﬂpyXeCTBOTO aHraXMMEeHTN U 3adbiKeHus ca pasKpuTun B HEroBus perucTpauuoHeH
AOKYMEHT.

AONMBNHUTENHA UHOOPMALIUA 3A NBbPBOTO TPUMECEYME HA 2009 T.

a) Mudopmaums 3a npomeHUTe B CYETOBOAHATA MOMMTUKA Npe3 OTYETHUS MNepuog, NpuuvHUTE 3a
TAXHOTO M3BBLPLUBAHE M MO KakbB HAYMH Ce OTpas3siBaT Ha (IMHAHCOBUA PesynTaT v COBCTBEHWA KanuTan Ha
eMuTeHTa,

I'lpes OTYETHUA Nepwuoa He Ca U3BbpLLIBAHU NPOMEHU B cYeTOBOAHATA NOSIUTUKA,

6) VHcbopmaums 3a HacTLNWIM NPOMEHU B MKOHOMUYECKATa rpyna Ha eMUTEHTa, ako yyacTBa B Takaea
rpyna

[pyxXecTBoTO NpUHaANEeXV Ha WKOHOMUYEcKkaTa rpyna Ha bBbnrapo-AmepukaHcku WHsecTuumoHen oHg,
(‘BAUD"). Npes nbpeoTO Tpumeceune Ha 2009r. B MKOHOMUYECKATa rpyna Ha emMWUTeHTa He Ca HaCTbIUM
NPOMEHH.

B) WHdopmauma 3a pesyntatute OT OpPraHW3aLMOHHM NPOMEHW B PaMKATE Ha EeMWUTeHTa, KaTo
npeobpasysane, npogaxba Ha ApyXecTBa OT MKOHOMWUYECKaTa rpyna, anopTHU BHOCKM OT APYXECTBOTO, AaBaHe
NOA HaeM Ha UMYLLLECTBO, AbMTOCPOUYHU UHBECTMLIMK, MPEYCTAHOBABAHE Ha AEHOCT

Mpes oTYETHUA NEPUOA HE Ca U3BBPLLBAHN OPraHN3ALIMOHHN NPOMEHH.

r) CtaHoBuwe Ha ynpaBUTENHUS OpraH OTHOCHO Bb3MOXHOCTWUTE 3a peanuaauusi Ha nybnukysaqm
MPOrHO3M 3a pesynTaTuTe OT TekyllaTa (DUHAHCOBA lOAWHA, KATO Ce OTYATaT pesynTatuTe OT TeKywjoTo
TpuMeceymne, KakTo U uHdopmaums 3a dakropute 1 o6CTOATENCTBATA, KOUTO LLE NOBAUAAT HA NOCTAraHETO Ha
NPOTHO3HUTE Pe3yNTaTh Hak-Marko 3a CreaBaloTo TPUMEeceymne

[pyxecTBOTO HE NyBnvKkysa NPOrHO3HU pesynTaTy.

A) OaHHn 3a nuuata, npuTexaBalUW NMPSKO U HEMpSKO Han-mManko 5 Ha cTo OT rnacoeeTe B OBLOTO
cbbpanue kbm 31.03.2009 r. 1 NpomeHUTE B NpUTEXaBaHUTe OT NMuaTa rnacose ot 31.12.2008 r.

Cnopep kHurata Ha akuuoHepwTe, KOATO ce Boau oT LleHTpaneH aenoautap” AL kbm 31.03.2000r.
aKLMoHepuTe Ha [1pyKeCTBOTO, MpUTEXaBaLly Npsiko uunu Henpsiko (no un. 146 ot 3MNMLK) 5 nnn noseve ot 5
Ha CTO OT aKuuuTe ¢ NpaBo Ha rnac Ha [pyXecTBOTO, ca KaKTo cnejsa:



AxumoHep Anpec Bpoit % or macosete B |Bpow % ot rnacoeete B
NPUTEXABAHUA O6uwoTo cwLopanmne |npuTexasanu OGuwoTo cbOpanne
AKLMKW KbM Kbm 31.032009r.  |akuuu kem KbMm 31.12.2008 r.
31.03.2009 r. 31.12.2008 r.
BBITAPO-AMEPUKAHCKA CODUA, YNLLUWMKA 3 o o
VHBECTULIVIOHEH GOHT 1,109,839 36.995% 1,109,839 36.995%
BBIMTAPO AMEPUKAHCKA COPAR, 1504 YIN. KPAKPA o o
KPEQWTHA BAHKA - Afl 16 299,700 9.990% 299,700 9.990%
SPAHK NYUC BAYBP 34 YECT 248 APMA TPAUBN,
YEWH, WIMHOWUC 60184 257,035 8.568% 253,431 8.448%
MAVKBN BEVBAL 14-15 XEMMTBH CHPKBI,
XbHCEBPIBP FOLLEH, MHOWAHA 46526 175,000 5.833% 175,000 5.833%
AN ATAHL BBITAPVIA Fgéo;:gﬂ YT BpMAH 156,242 5.208% 156,242 5.208%

e) JaHHu 3a akuuuTe, npuTexasaHu OT YNPaBUTENHWTE U KOHTPOSIHU OpraHy Ha eMWUTEHTa KbM
31.03.2009r., kakTo ¥ npoMeHuTe, HacTbnunn ot 31.12.2008r. 3a BCAKO NyLE NOOTAENHO.

CnepBawarta Tabnuua cbabpxa wHgopmauusa 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha
[pyxecTBoTO, KOWTO npuTeXaBaT WM ca NpUTeXaBanuW HEeroBu akuum npe3 M3MMHANOTO TpuUMeceuue.
[lokonkoTo € u3BecTHO Ha [py)XecTBOTO, HUKOW OT ocTaHanuTe uneHose Ha CbBeTa Ha OUPEKTOpUTE HE €
npuTexasan, He e TbpryBas ¢ U NOHACTOALLEM He NpUTEXaBa akumu Ha [pyxecTsoTo.

Nme UneH Ha ynpasuteneH Bpon % ot rmacopete |Bpow % ot macosete B
UMY KOHTPOMEeH opraH npurexxasaHM (B OBworo npurexkaBaHu | OBwoTo
aKumm (npAako n [cbopanue KbM |akumm (Npsko M [cLEpanMe KbM
Henpsiko) kbm  (31.03.2009 . Henpsiko) keM  {31.12.2008 r.
31.03.2009 r. 31.12.2008 r.
Bosit UkoHomos Mpeacraeuten Ha unexa
Ha CwBeTa Ha gvpektopute
"BAINM" EOQO
22,500 0.750% 22,000 0.733%
Cvneus Kupunosa Mpeacraeuten Ha wieHa
Ha CbBeTa Ha avpekTopute
"Cpegeu EHTupnpainc”
ECO[ 17,500 0.583% 17,500 0.583%

X) Wndopmauns 3a BucaAwn cbaebHN, agMUHUCTPATUBHU UNM  apbuTpaXkHW NpoOu3BOACTBA, Kacaeluu
3aQbMmKeHVUA UnNn B3eManns B pasmep Han-manko 10 Ha cTo oT coBCTBEHUA KanuTan Ha eMUTeHTa; ako obara
CTOWHOCT Ha 33[ibIMKEHUATA UNY B3EMaHUATA HA EMUTEHTA MO BCUYKYU oOpa3ysaHn npovn3soacTea Haaxsbpns 10
Ha CTO OT COOCTBEHUA My KanuTarn, ce npeacTass MHopMaLumMs 3a BCSKO NPOM3BOACTBO NOOTAENHO

Hsma Bucswm cbaebHu, agMUHUCTPaTUBHY UK apBUTPaKHN NPON3BOACTBA, KACAGLLM 3aALMKEHNA Unn
B3eMaHus B pasMep Haii-Manko 10 Ha cTo oT coBCTBEHMA KanuTan Ha [lpyXecTeoTo.

3) Wndopmauus 3a oTnycHaTUTE OT eMWUTEHTA WM OT HErOBO AbLUEPHO APYXECTBO 3aemu,
NPEAOCTaBAHE Ha rapaHUMM WnW MoeMaHe Ha 3aAbiKeHus obLO KbM €4HO NMUe UMK HEroBo AbiLEepHo
APYXKEeCTBO, B TOBA YMCIIO M Ha CBBbP3aHW MULA C MOCOYBAHE HA XapakTepa Ha B3aMMOOTHOLLEHUATa MeXay
EMUTEeHTa W NULETO, pasMepa Ha Heu3nNnaTeHaTa IMaBHWLA, NMXBEH NPOLEHT, KPaeH CPOK Ha noracsisane,
pa3mep Ha NOeTo 3aAbIHKEHNE, YCNOBUS U CPOK.

Mpes nsmunHanoto Tpmeceyve HDY)KECTBOTO HE e OTnyCcKano 3aemu, He € NpeoCTaBANo rapaHunn 1 He
€ noemano 3agbJrKeHUsa KbM Apyru nuua.

bosaH UkoHomoB
Npeacrasnssaw, NsnvnuutenHus aupektop BAMNM EOO[




