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rOAULLEH AOKNAQ HA PbKOBOACTBOTO 3A AEMHOCTTA HA AKUWOHEPHO
APYXKECTBO CbC CNEUNAITHA UHBECTULUMOHHA LEN
U AP KU KAMNUTAI - 1 3A 2008r.

23 Pespyapu 2009e.

‘N Ap Dxw Kanuran — 17 AOCUU ("W Ap Dxkn — 1" wnn “Odpyxecteoto”) € 6bnrapcko akuMOHEpPHO
APYXXECTBOTO CbC CNeLiwanHa MHBECTUUMOHHE LIEN, YMATO AEVHOCT € pernameHTupada o7 3akoHa aa
ApyXecTearta CbC cneuwanHa wHeecTuuwnoHHa uen (*3ACHL") v noa3akoHOBUTE HOPMATUBHW aKTOBE M0
npunoxenweto My. pyxecreoto Habupa cpeAcTea uYpe3 M3AaBaHE Ha LUEHHW KHWXE W WHBECTWPA
HabpaHuTe cpeacTea B HEABMKUMK UMOTH (“CEKIOPUTU3AUMA HA HEABMXUMU UMOTH™).

Mpes 2004r. [OpyxecteoTo npuaobu uMoTUTE, onucaHu B YcTaea Ha [lpyXecTBOTO, KakTo W npaeaTa u
3alLMKEHWATA NO AOrOBOPUTE 3a HAEM 1 NONyYW NMueH3 ot KomucusaTta 3a cpuHaHcoB Haasop ("KOH") aa
pasBuBa ASHHOCT KaTo APYXECTBO CbC CheuuanHa WHBecTUUMOHHa uen. [pes 2005r. OpyxecTtsoTto
yBenuyn xkanutana o ¢ 50%. bpoaTt Ha akuwuTe Ha [pyxecteoto Be yBenwden oT 2,000,000 sa
3,000,000, ¢ HoMuHanHa cTOWHOCT 1 nes 3a akuua. B pesynTar Ha yBenuueHUWeTo JpymecTsoTo nonyuu
obwo 2,485 xvnagn neea, ot kouto 985 xunagu nesa ot npogawGa Ha 1,000,000 npaea, cpewy KOWTO
Gaxa sanucany 1,000,000 akumm Ha emucnonHa uena 1.50 neea BoAKA.

OT nuueHsupaHeTo cu kato nybnudHo Apyxectso, M Ap kM - 1 M3nbMHABA 3aQbIKEHVATa CU No
[OroOBOpUTE, NG KOWTO € cTpaHa. [efiHocTTa My € OPMEHTUPAHa KbM YNPaBrneHwe Ha npuTexaBaHuTe
MMOTH ¥ OTHOLUEHWATA C HaeMaTenuTe, ONTMMUIMpaHe Ha pasxogute Ha [JpyXecTBOTO, B TOBa MMCNO
ABLAroBOTC thMHAHCUPAHE, KAKTO 1 MHBECTMPAaHe Ha BpemeHHo cBOGOAHUTE NapUYHK CpeacTaa, ChIMacHo
npeaBMASHOTO B YCTasa Ha [ipyxecTeoTo.

NPEFNEQ HA AEWHOCTTA

W Ap bxu - 1 pasnpegenn nog cdopmata Ha gueuaeHtT 100% ot neuanfata cu 3a 2007r., CbrnacHo
peweHue Ha OBGuioTo cubpaHwe Ha akuuoHepuTe. BpYTHWAT OMBWAEHT 3a akuma 3a 2007r. (M3nnaTeH
npe3 2008r.) Bbanuaa Ha 0.2369 neea. MsnnateHuTe gUBUOEHTK ca 8 pa3Mep Ha 711 xunagu nesa.

CnepHata wHdopMauua NPeacTasA KpaTKM KOMEHTapu Ha Hai-BaXHUTE acnekTu OT AelHOCTTa Ha
ApyxecreoTo npea 2008r.:

1. NukBuanocT

Kbm 31 Oexkemepn 2008r. ChOTHOWEHWETO Napu U NapWdHKU EKBUBANEHTM KbM TEKYLUM 3aQL/DKEHWA e
0.80, koeTo nokasBa, Y€ NUKBWOHOCTTa Ha [lpyecTBoTo € obeanedena.

flpyxecTBOTO pasnonara ¢ A0CTaTb4HO Ao6pa NUKBMOHOCT U BApBaMe, TOBA LWE NPOALIKM 43 € TaKka W
3ananpen. B pamkute Ha obudyaiiHata neWHocT Ha [pyXecTBOTO, MPUXOAWTE OT HAEMW HaAXBLPNAT
TEKYLUTE MY 334bLIMKEHWA KbM KpeauTopute. BbTpetuHuTe W3TOMHWULUM HA NUKBUOHOCT Ca MECEYHUTS
Haemu, kouto [pyxecteoto nonyuasa oT llpaktukep” EOOO u ,Opuchneam Bwnrapus” EOQM.
OpyxecTeoTo He Npeasuaa ga NpUBIMYA AOMBLIHUTENHO (hMHAHCUPAHE Ha TO3W eTan.

2. Kanutanosu pecypcu

KanuransT Ha [IpyxecTBOTO € W3LANO BHECEH M 3@ MOMENHTA € HaNbLITHO ACCTATLYEH 33 NoAABLPKEHE Ha
AeitHocTTa Ha [lpyxectBoto. M Ap [bkv - 1 He nnaHupa HOBW YBENMMEHWR Ha Kanutana Wnu
npuao6UBAHETO Ha HOBW MMOTH. [pyXEeCTBOTO He NNaHUPa Aa NPasgK 3HAUMTENHN KANMTANOBK Pa3xoau
WM Aa noemMa ALNTOCPOYHY 3aObINKEHWA, OCBEH Bb3MOXHWTE paixoaW, CBbP3aHU C NOAAPBKKATA HA
MHBECTULMOHHUTE MMOTH,




Ot Tabnuuata no-Oony ce ewxaa, ue peHTabunHoctTa Ha [pykectsBoTo e MHoro gobpa, koero
npeanonara, 4e ako 6u3HecLT Ha OpyKecTBoTo ce& pasBuBa no NnaH, 7O HAMAa Aa ce Hyxaae ot
JonbaHuTEneH kanutan. Kem 31 Jexemepu 2008r. cboTHOWEHWETO 06O COBCTBEH KanuTan KkM obwo
nacusu e 64.06% B cpaeHeHve ¢ 65.42% kem 31 Jexemepu 2007T.

KoedMumeHTH 33 peHTaBUNHOCT* 2008 2007
Mewanba 3a roguHaTa/Npogaxtu 37.61% 36.97%
BwaBpallaemocT Ha kanuTana 16.34% 14.99%
Neuan6a sa roguHata/O6wo nacueu 10.47% 9.80%
Br3BpaliaeMocT Ha aKTUBUTE 6.38% 5.93%

* NMevyanbaTa 3a rogMHaTa He BKIKYBA Neyantu unu 3arybun oT APeoUgHKa Ha akTUBY WK NACUBW.

3. Wncbopmaums 3a umotuTe, cobetBenocT Ha W Ap [xm — 1 (Mn. 41.(2).(5). Hapen6a Ne¢ 2 Ha
K®H)

a) OTHOCUTENEeH AN Ha UMOTUTE, oTAaneHn noA Haem: 100%

Bowdxky MMoTH, nputexxaeann oT W Ap [bxm - 1 ca oTAaaeHy noa Haem.
6) Mokynka unu npogaxta Ha HOBWU aKTUBW

Mpes 2008r. u go AaTaTa Ha TO3WM OTUET HE CA KYNYBAHW MNW APOAABaHWN AKTUBW HA CTONHOCT
Hapeuwasawa 5% ot O6wo akTveun Ha [pyxecTBoTo,
8) UsabpLUeHH CTPORXKKN, PEMOHTH U NOoAo6peHNn Ha NPUTEXABAHUTE HEABWKWMU UMOTK
Mpea 2008r. ¥ Ap [wu — 1 He € W3BBLPLWIBANIO HOBO CTPOMTENCTBO, PEMOHTW MNW CLLLECTBEHW
nogcBpenna Ha nmotute. [JpyHecTeoTo € M3BBPILMNG PA3XOAW 33 NOAAPBHKATA HA UMOTUTE B pasMep
Ha 14 xunsay neea, nnu no-manko ot 1.2% ot OBwara cyma Ha pasxogure.
) OTHOCUTENHWA AN Ha HENNATEHNTE HaEMU

OpyxecTsoto nonydyaea 100% OT AbMKMMHUTE HAGMU 32 BCUHKM MMOTW CBINACHO LOrOBOPUTE 3a
HaeM, No KoUTO & CTpaHa.

4, OnepaTUBHW pe3yntaTu

MNeuan6ara Ha [pyxecTBoTo 3a 2008r. BLanKaa Ha 727 xunaau nepa (unu 0.2423 nesa 3a akyws), Kato B
ToRa He Ce BKMIoYBaT nevantu unn 3aryGn oT npeoueHka Ha aktusu wnn nacueu. NevanbGarta 3a
rogvMHaTa e B pesynTaT oT NPEeBULIEHNETO HA NpUXoaUTe (Hail-BeYe OT MOMy4YeHN HaeMy) HaA pasxoauTe
(Hai-BeYe 3a NMXBW W amopTuaaums). MpuxoauTe 0T HaeMW Bb3NU3aT Ha 1,933 xunsgw nesa unn 87% ot
Ofwata cyma Ha npuxoguTe. PasxoAuTe 3a NUXBN W aMOPTU3aUMRA ¢a CbOTEETHO 384 xunaau neea u
451 xunagm neea unn 30.43% n 35.82% ot O6wara cyma Ha pa3sxoguTe.

PBKOBOACTBOTO Bb3HaMepsBa Aa npeancxw [pykecteoTo da pasnpeger 100% ot newanfara Ha
Opyxectaoto sa 2008r. noa cdopmarta Ha aveuaeHT. B cnyuai ue O6woTo cbbpaHue Ha akuMoHepuTe
npuemMe NPeANOKEHNeTO, AMBUAGHTLT WE Bbanuaa Ha 727 xunsaum neea unv 0.2423 nesa 3a akunn.

fpea 2008r. [lpyXKecTBoTO He & npuaoGMBano MW NPOAABANO aKTUBW Ha 3HAYMTENHA CTORHOCT, HUTO €
YBENW4ARaNo UM HAMaNABAaro 3HAYUTENHO 3a0bIKEHUATA CU.

5. Puckone

JpyxecTeoTO pasBusa ASWHOCTTA v B Chepara Ha MHBECTUUWMTE B HEABWXMMU MUMOTW M OCHOBHUTE
pUCKOBE, HA KOWTO € WINOXEHO, Ca CBbP3AHW C PA3BUTMETO HA CEKTOPA HA HEeABUKUMMTE VMOTH B
Buhrapua W B YaCTHOCT HA TLProBCKWTE Mnowy. MHoro of puckoBeTe, ocobeHO Tean cBbpaaHU ¢
W3rpaXkAaHETO HA UMOTUTE, COBCTREHOCTTa, HAPACTBaHe Ha pasxoauTe 3a CTPOUTENCTBO W NOBULLABAHE
Ha NUXBEHWTE PABHWLLA Ca HAMANeHy, Tuik KaTe JpyXKecTsoTo e cOBCTBEHMK HA UMOTATE W MW @ OTAang
nog HaeM Ha JbNrOCPoqHK Haematenw. Mo-aony ca wabpoeHn cneuwdiqHMTe puckosw akTopu, Ha
KOMTO & UanoxeHo OpyKecTeoTo!




. Cnag B nazapHWTe UEHW Ha HESBUKUMUTE UMOTH M HaeMUTE;

. YBenuuasaHe Ha pasxoavTe 3a 3acTpaxoBKK;

. 3aBUCHMOCT Ha MPUXOANTE OT ¢hMHAHCOBOTO CHCTOAHWUE HA HAEMATENUTE;
. Heo4akeaHu pasxoam 3a NOAAPLKKE;

. Puck OT HacTbRBAaKE Ha He3acTpaxoBaHO CbouTHe.

Oceen cneuuchuunute puckosn daktopu, U Ap bkn - 1 e nanpaeeHo nped HAKOW OOWM pUCKOBe,
CBLp3aHu ¢ BusHec obcTaHoBkaTa B bunrapus:

. Pwuck ot HeBnaronpUATHW 3aKOHOZATENHN NPOMEHMN;
. Pwck oT ukoHoMU4ECKW cnaga,;

. KpeauteH puck;

. BanyTeH puck;

. WHdnauymnoHen puck.

Mpes 2008r. ce HabnogaeaT onpeaeneHn NPOMEHN B MKOHOMWMYECKWTE TEHAEHUMW U PUCKOBETE, KOWTO
Buxa mormu ga ToBAWMART HeBnaronpuaTHC Ha (PUHAHCOBOTO CbCTOSIHWE Ha [IpyXecTBOTO W Ha
pesyntatMTe My. MIMeHHO, B cnepcTeMe Ha rnoBanHata ddvHaHcoea Kpuaa ce Habnioaaea WM3BECTHO
cavBade Ha BaHKOBOTO KpeaUTUpaHE W, CbOTBETHO, HAMANABAHE HA WKOHOMMWYECKATA AKTUBHOCT, KOETO
6u morno pa noeeae o ceuBaHe Ha notpebnenweto. ToBa OT CBOM cTpaHa Gu mMorno Oa ce oTpasu
HEraTWBHO Ha (PUHAHCOBOTO CLCTOSIHUE HA HaemaTenuTe Ha HdpywecTeoTo. OcBEH TOBA, HAMANABAHETO
Ha WHBECTULIMOHHATa AKTMBHOCT B CEKTOPa Ha HeapuXumuTe UMoTH GU MOrno ga aoeege BO cnaa Ha
LSHWUTE Ha onpefeneHn wNacoBe HeASMMUMW UMOTW, B TOBA YUCMO W HA TAKWBA NPWUTEXKABAHM OT
ApyxecTBoTO. BbNpeku ToBa, OTUMTaAKM BUCOKOTO KAUECTBO HA NPUTEXEBAHNTE MMOTU U MbPBOKNACHUTE
HaemaTenu, PLKOBOACTBOTO € yBepeHo 8 J00puTe nepcnekTHen npea dpyxecTBoTo v 3a B ObaeLle.

6. BaxHu c6uTHA, HACTLNMNK cnea AaTtaTa Ha PUHaAHCOBUTE OTYETH

Hama BaxHu cbOuTus, HacTBNWNKM cren JaTtaTta Ha PuHaHcoBKMTe oTieTH - 31 Jekemepu 2008r., kouto
Buxa mornn Aa nmar cblecTBeH ediekT BLpXY (OMHAHCOBWTE M ONEPATHBHK PE3IYNTaTH Ha [pyXecTBOTO.

[# OuaxBsano paiBuTue M nNaHose 3a 2009r.
Ha Tosuw eTan [py%ecTBOTO HAMA MNAHOBE 3a ACNBNHATENHO YBENMWMYEH/AE Ha Kanurana wnu

npuaoGneane Ha HoeW WmoTn. 3aHanpen U Ap [xn - 1 we ce dokycMpa BbpXy ONTMMUIMPAHE Ha
AelHOCTTa cu. [IpYKeCTBOTO HE BL3HAMERABA A3 HAEMa HOBY CIyKUTENN.

8. HayyHouacneaoeaTencka M pa3sBoiHa AeAHOCT

N Ap [xn — 1 pasBuBa JEWHOCTTA CH B CEKTOpa 3a HEABWXUMK VIMOTM W HE Ce 3aHUMasa C
HayJHOW3CNENOBATENCKA UNN Pa3BoiiHa AEAHOCT.

8. UanonsBaHe Ha (PMHAHCOBY MHCTPYMEHTM
OpyXecTBoTo He e M3aBano HOBM LieHHW KHxa (oBnuraumm unm akumm) npes 2008r. u He e BleMano

HoBM kpeanTH. MHdopmauwA 3a chujecTByBaliMTe Kpeautn Ha U Ap Jxn — 1 1 nuxeeHus cyan e
onoeecTeHa B [1oACHeHne 7 KbM QUHEHCOBUTE OTYETH.

10. KnoHose

M Ap kM — HAMA KNoHoBE.




11. OO6paTtHO M3KynyBaHe Ha aKuuv

3a pasnuka o1 gpyrute nyGrnmYHM KOMNAaHUK, ApYKecT8aTa ChC CneuMania UHBECTULUOHHA UEeN He Morat
Aa u3KynyeaT oBpaTHO coBCTBEHMTE CU aKUvK NpM yCrnosvaTa Ha yn. 111, an. {5) ot 3akoHa 3a nybnunuHo
npennaraHe Ha ueHHu kHwka ("3MNNUK". CneaceatenHo, cernacHo 3akoxa, M Ap kn - 1 He moxe Aa
nakynyea 1 ga npuTtexapa cobcTeesn akuvn u [pyXecTBOTO HUKOra He € TbpryBano cbC cobcTeeHu
aKumn,

KOPNMOPATUBHO YNPABNEHWE

OpyxectBoTo e npweno Nporpama 3a aobpo kopnopatusHo ynpasneHuwe (“NAOKY™) npez 2005r. Mpes
2007r. OpyxecteoTo aktyanusupa MAKY, 3a ga A cbobpasu ¢ npomennte B 3MMNUK Mpes 2008r.
CuBeTbT Ha AupekTopuTe e chobpassaean geiHocTTa oun ¢ MAKY 1 He ca aonyckaH OTKNOHEHUS OT HeR.

M3anoxeHneTo No-aony Cbabpka AONbAHMTENHA UHOPMALMA 332 aKLUMOHEPHMS KanuTan Ha [JpyXecTeoTo
M KOPNOPATUBHOTO MY YNpageneHve,

AKLUUK
1. Kanuranoea cTpykTypa

AkuuoHepeH Kanutan (Touka 1, fipunoxenune 11 koM Hapea6a Ne 2 Ha KOH)

Kbm 31 Qekemspu 2008r., emutupaHuaT u 8 06pblieHUe akumoHepeH kanuTtan xa [lpyxecTBoTo, BnMcaH
B TbproBCKUA perMcTbp € B pa3mep Ha 3,000,000 neea, pasnpeaeneH B 3,000,000 Bposa akuun ¢
HOMMWHANHA CTOAHOCT 1 NeB BCAKA. BCWUKW M3pageHn u B OOpbLIEHWE aKEMK Ca HAMBMHO MINNAaTEeHW.
AKUMOHEPHWAT KanuTan Ha [IpyeCcTeoTO He & NpoMeHAaH npes 2008r.

Beoudky akumy o7 kanwtana Ha UM Ap ww - 1 ca oT eAuH knac — 0BUKHOBEHKU AKLMU ¢ NPaBO Ha fnac u
HUKOW akuwmoHep Ha [pyxecTBoTo He pasnonara C NPaBa Ha rnac, pasnuuHM OT Tean Ha Apyrute
akumMoHepw. Beska akums paasa npaeso Ha eauk rnac B OBwoTo cubpaHue Ha akuWoHepWUTe, Npaeo Ha
AVMBWAEBHT ¥ NpPaBO Ha DNUKBWOALUWMOHEH AAN, NPONopuMOHANHO HA HOMWHAaNHAaTa CTOWHOCT Ha
npuTeXasaHuTe axuuu. Bevukm akumm Ha [IpykecTBOTO ¢a perucTpupani 3a Thprosus Ha bdb.

Tabnuuyata no-gony Noka3ea eMUTUPaRnAT U B oﬁpbmeﬂue akUnoHepeH Kannutan Ha ,U,F)Y)KECTBOTO KbM
NOCcOYEeHUTE AaTwn:

Bpoii Brecen

Axuun Kanuran

(e xwnaaw nesa)

31 Oekemepn 2007T. 3,000,000 3,000
31 Nexkemepn 2008r. 3,000,000 3,000

MpeavMcTEa HA AKLWOHEPUTE 2a 3ATMCBAHE H3 HOBYW aKUWK

Bcekn akuWoHep UMa nNpaeo Aa npuaobue HOBM akuMW UMY KOHBEpTUpYeMu OBnvrauMi, MsgajeHn ot
ApyxecTBOTO, NMPONOPLMOHANHO Ha MNPUTEXABAHUTE OT HEro W3AadeHW akumu. BposiT Ha wanageHw
aKuumn, HeoBxoAMMK 33 3aNUCBaHe Ha eAHA HOBA aKUMS WIM KOHBepTUpYemMa obnurauus, ce onpeaens ¢
peweHne Ha OBWOTO chBpPaHMe Ha akUMOHEPUTE, C KOeTo ce oaobpaBa W YBENWYEHWETO HA KanuTana.
CurnacHo 6bnrapckoTo 3aKOHOAATENCTBO, TOBA NPARO Ha AaKLUMOHEepUTE He MoXe Aa Gbae OTHeTo, ocBeH
B CNy4auTe, KOraTo HOBATa EMWCUA aKUMu ce M3gaBa C onpedencHW, WauepnaTenHo onucaHKu B 3aKoHa
uenu; {a) 3a OCbLIECTBABAHE HA BAWBAHE WNKM HA THPIOBO NpeanaraHe CbC 3aMsAHA Ha akuwu, (6) 3a
OCHIypsABAHE NPaBaTa Ha MPUTEXaTernuTe Ha KOHBEpTUpYeMu oOMrauMM K BapuaHTu, BCNeacTeue
KOHBEPTUpaHEe Ha TE3N UHCTPYMEHTI.

Nuuara, konto Ha 14-TUA AeH cnep pewenveTo Ha Obwoto Cubpanne 3a ysenudyasaHe Ha kanuTana ca
akumoHepu Ha [pyxecTBOTO, NOMy4yaearT fnpasa 3a yyacTve 8 yBenuWYeHWeTo Ha kanutana. Ako, obaue,




PELWeHNETO 3a YBENWYERME HA KanuTana e B3eTo oT CbBeTa Ha AUPeKTOpuTe, MpaBa 3a y4acTue B
YBENUYEHWETO Ha Kanutana ce nonyyaeaTr oT nuuata, koWTo Ca akuvoHepu Ha JpykeCcTBOTO HAa 7-MUA
AeH cnep obHapogBaHe B “[bpxaeeH BECTHUK® HAa cbobuleHWMeTo 3a NyBnuuHO npeanaraHe Ha HOBWTE
aKkuuu (3a Ha4ano Ha nognuckata). Ha paboTHUA aeH, cnedeall W3TUHaHE Ha ropenocoyeHus 14-aHeBeH,
CbOTBETHO 7-AHEBeH CpoK, LleHTpanHMAT OenosdTap OTKpMBA CMETKM 3a npaBa Ha WMETo Ha
CbOTBETHUTE aKUVOHEpHK.

HavannaTa aara, Ha kosTo npaBaTta MmoraT ga §baar (1) ynpaxHeHn Ype3 3anuceaHe Ha HOBW aKUWK Unu
KoHBEpTUPYeMKM obnurauwn; unu (2) ga O6baaT npojageHn Ha bdb, ce nNocouyea B CbOGLWEHNETO 3a
nybnuuHoTO npegnarade, KpaWwaTta jgata 3a ynpaHARaHe Ha npasarta TpAGea ga 6bae mexay
YeTUpuHadeceT W TpMAECET AHW OT HavanWwara gata. Bouqxu HeynpakHeHM B TO3W CPOK npaea ce
npeanaraT 3a 3akynyeaHe Ha egHoaHeBeH nybnwues aykumoH Ha BPE uwa 5-Tua pabored aew cnep
KpalHaTa AaTa 3a ynpavkHsAiBaHe Ha npaBaTta. BeAko npaeo, npuaoburo Ha aykuuoHa, cnegea aa 6vne
YNPakHEHO B paMKUTE Ha geceT paGoTHK gHw.

2. OrpaHMYeHUs BbpXy NPeXBbPNAHETO Ha akuun (Tovka 2, Mpunoxenve 11 kbm Hapenba Ne 2
Ha K®H)

flo npuHUMN HAME orpaHW4YeHMs BLPXY NMPEXBLPMSAHETO HA aKUMu U aKUMOHEPUTE HE CE& HYXOaAT oT
0A0GPEHUETO Ha [IPYKECTBOTO MNW HA APYT aKUWOHEP MPU NPEXBLPNSHETO Ha AKLUWK.

3. OcHoBHU akuuoHepu (Touka 3, NMpunoxenue 11 kKbm Hapea6a Ne 2 Ha KOH)

B tafnuuata no-aony ca nocoueHy AaHHK, JOKOMKOTO Ca U3BECTHW Ha [lpyXecTBOTO, 3@ aKuMoHepuTe,
KOMTO NPUTEXaBAaT NPAKO VNKU HENPAKO 5% KNW NoBEYe NPOLIEHTa OT KanuTana Ha [pyxecTsoTo;

Kbm 31 OexkemBpn 20087,

Axunonep Bpoit akuun % oT kanuTana

Brrrapo-Amepukancku MHBeCTULMOHEH

dona (BAUD) 1,109,839 36.995%
Brnrapo-AMepukaHcka KpegurHa Banka

299,700 9.990%
Dpauk Nlync baysp

253,431 8.448%
Maiikbn XbHCEbLprbp

175,000 5.833%

N® Annady Bvnrapwa

A P 156,242 5.208%

OceeH nocoueHoTo B TabnuuaTa no-rope, [pyKecrsoto HAMA MHOPMALMA 3a APYrM NUUa, KOUTO
BPUTEXABAT NPAKO UMW HENPAKO 5 Nk NoBeYe NPoLEeHTa OT KanuTana Ha [JpyXecTeoTo.

Bcuyikw akummn OT kanuTana Ha Llpyx(ec*raom ca OT eAuH Knac u 4aBart eQHaKkeo Npaec Ha rac u HUKCW
akUWuoHep Ha ,D,DY)KECTBOTO He pasnonara ¢ Npaea Ha rnac, pa3nuyn oT Te3n Ha JPYyruTe akunoHepu.

4, KoHnTponupauwu akuuoHepm (rouka 4, Npunoxenune 11 xom HapeaGa Ne 2 na KOH)

HuTo eguH oT aKuyWoHepuTe Ha H,DY)KECTEOTO HE fpUTEXKasa cneunanHit KOHTPONHKU Npaea.




CurnacHo YcTaea Ha [pyXeCTBOTO, KBOPYM Ha OBL0TO chbpaHWe Ha akuvoHepuTe e Hanuue, Koraro
NpUCLCTBAT HaW-manko 50% oT akuwoHepwuTe ¢ npaeo Ha rnac. CbrnacHo Ycraea Ha [pyxectBoTo
OonpefeneHdn pelleHun ce npuemaT ¢ rnacoeete Ha 90% oT npeacTareHuTe Ha CbOpaHWETO akuuw.
OceeH ako He e NpefBWOEHC APYro 8 3akoda wnu 8 Ycraea, pewenusta Ha O6woTo cubpaHue Ha
akuMoHepuTe ce Bauwmart ¢ 2/3 oT npeacrtaeeHuTe Ha cbOpanmeto axuum. Teaw knaysm Ha Ycrtaea
NPEABUXAAT N9-BUCOKM MHO3WHCTBA OT NPeABUASHUTE B THPrOBCKMA 3AKOH.

5. Bbsuarpameuue Ha yneHoBeTe Ha CbBeTa Ha AVpeKkTopuTe

OdupextopuTe Ha JpyXecTBOTO HE ca NonNyYWnu Be3Harpaxaerne ot M AP [xv — 1 3a 2008r. noa kakeato
v aa e opMa BRITIYMTENHO 3annaTty, BOHYCH, akLMW, ONLWKA, NEHCMOHHN U APYTM BHOCKM.

8. CnyxuTenu v QUPEKTOPN KaTo aKLMOHEPH

Mpeacrasutenu Ha AupekTopuTe Ha [pyKecTBOTO NpUTEXABaT akuvW, npeacrasnapawm 1.32% ot
kanuTana kem 31 Oekemepu 2008r. EQUHCTBEHUAT CRyXWTen Ha [pyXecTBOTC HE NpUTEXaBa HEeroew
akuvn. Bcexu OMpexTop U CNyXuTen, ako e akLMOHED, yNPaXHABA CAMOCTOATENHO NPaBOTO CU Ha rnac u
Ha [lpyXKeCcTBOTO He e U3BECTHO A CbLUECTBYEA CUCTEMA, Hanarala orpaHWYeHWA MW KOHTPOS BLPXY
YNpaxHABAHETO Ha Npaeo Ha rnac. (Toyka 5, Mpunoxenue 11 koM HapenGa Ne 2 Ha KOH)

JoKonKoTO € M3BECTHO Ha [IpYXecTBOTO, HAMA OrpaHU4eHUs, KOUTO Aa 3abpaHABaT Ha ANpeKTOpUTE UNK
CNYAKUTENWUTE O3 YNPAKHABAT NPABOTO CY HA rmac. Boeku akumonep ynpaxHABa NPaBoTO CH Ha rnac, a
CblU0 MOXE A3 YyNLNHOMOWM TpeTo Nuue Aa rnacysa OT HeroBo MMe. [0 KONKOTC € W3BeCTHO Ha
[pyXecTBOTO, akuWuTe, MPUTEXABAHAW OT AWPEKTOpUTE Ha [pyXecTBOTO He Ca 3anopupaHn Wau
6nokupanu. TabnuuaTta no-gony npeactaea WHGOPMAUMA 38 GAEMNKU Ha AUPEKTOPUTE WMNU Ha TexHUTE
NPeACTABUTENH C akuMK Ha JpyxecTeoTo npes 2008r.

MpuTexxaBaHW aKLUM HeTHM nokynku NpuTexxaBaHU akuMM
KbM 31 [lekemBpM {npopaxkGun) Ha aKuwn KbMm 31 llexkemBpn

AupexTop 2007r. Ha [lpyxecTBOTO 2008r.
Kamen Yonos 0 0 0
Cpeaeu EHTupnpaic
EQO[ 0 0 0
Cuneua Kupunosa
KATO NpeacTasuTen Ha
Cpeaeu, EHTbpnpaiic
EQOO 17,500 0 17,500
BAMNM ECOLO 0 0 0
bosH WUkoHomoB kaTo
npeacTaeuTen Ha
BANM EOQN 19,830 2,170 22,000

ﬂ,MpeKTOpHTe HAMAaT cneunanHu npaea W npusunerin Npu npu.qoﬁmsaﬂem Ha LleHHW KHWXa, n3afgageHu oT

ApyxecTteoTo.

7. YyacTMA Ha uneHoBeTe Ha ChLEETA Ha AuMpekTopute Ha [pyXecTBOTO B APYr¥ ApyXecTea
KaTo aKUMOHEPH UMK AVNPeKTOPH

7.1. KameH Yonos

7.1.1. He yyacTesa B TbProBCKM APYKECTBA KaTO HEOrPaHMYEHO OTTOBOPEH ChAPYXHWK
7.1.2. Mputexasa nosede OT 25% OT KANUTANA HA CNEAHUTE APYXECTBA:
- 33.33% ot ,4K" O0f, Cothua — B nukBMaaLMA
7.1.3. YyacTea B ynpaBneHWeTO Ha CRefHUTE SPYKEecTBa (KaTo NpOKYPUCT, YNPaBUTEN vnU YNeH Ha

CbhBeTa):




- YNPABNABALY CHAPYXKHUK B ALBOKATCKO ChApYkNe ,AasokaTcko Giopo Bpaikos”, Cochun

- nukeugaTtop Ha Ewp Tpancnopt EOO[ (Cogua) u Kpoy Kemnann EQOA (Cocun).

7.2. BANM EQOQAO

7.2.1. He yyacTBa B ThbProBCKy APYXECTBA KaTO HEOIrPaHMYEHO OTTOBOPEH ChAPYXHUK

7.2.2. He nputexapa noeeve oT 25% oT kanuTana Ha Apyru ApyxecrTsa

7.2.3. He yqacTtsa B ynpaBrneHWeTo Ha Apyrd ApyXecTBa (KaTo NpOKyPUCT, YNpaBUTEN MU UYNEH Ha
ChbBeTa).

7.3. Cpegeu EnTopnpaitc ECOL

7.3.1. He yyacTea B TbproBCKM ApYXKECTBA KATO HEOrNAHWYEHO OTTOBOPEH CHAPYXHMK

7.3.2. He nputexasa noseve oT 25% oOT KanuTana Ha Apyru ApYXecTea

7.3.3. YyacTBa B YyNpaBNeHUETO Ha CMNEgHUTE AOPYXecTBa (KATO NPOKYPWCT, YNPaBUTEN WAW WNEH Ha
cbBeTa):

- uneH Ha CbBeTa Ha avpekTopuTe Ha AMeta Xonawdr Afl, Pasrpaga.

8. Kondhnukrtn Ha nHTEpecH

Flpea 2008. HuKkoW OT [UpekTopuTe He e CKMMBAN AOrOBOpW C [pywecTsoTe W3RLH obBwqaiHata my
SEAHOCT U NPY YCNOBUSA, KOUTO Ce OTKINOHABAT OT NasapHUTe.

9. OrpaHnyeHusn BbpXy NpaBoTo Ha rnac (Toyka 6, NpunoxeHune 11 kbm HapeaGa Ne 2 Ha KOH)

HoKOonKoTO € N3BeCTHO Ha JIpYXecTBOTO He ChilleCTBYBAT OTpaHUyeHns BbpXy NpaBoTo Ha rnac. Moxe fa
Bb3HWKHE €4HO OrpaHM4eHMe nO 33KOH, Kacaello rnacysaHeTo Ha OonpeaeneHn caenky cbe
3avHTepecosaHy nvua cnopea vn. 114 ot 3MNNLK.

10. OrpanuuntenHm cnopasymeHua Mexay axuuoHepute (Touka 7, lMpunoxenue 11 KbM
Hapen6a Ne 2 Ha KDH)

ApyXecTBOTO HAMA WH(OPMAUMA 3a CNOPasyMEHWUs MEXAY aKUMCHEepUTe My, KOuTo Buxa Mornn ga
AoBeAaT [o orpaHvYeHs NP NPEXBLPIAHETO HA HETOBW KUK UM NPU YNpaXHABAHE NPaBOTO Ha rMac.,

11. HasnavaBaHe m ocsBoGoXpaaBaHe Ha 4neHOBeTe Ha ChBETA HA ANpeKTopuTe. M3MeHeHUa W
AOMbNHEeHWA Ha Ycrasa (Touka 8, MNpunoxenue 11 kbM HapenGa Ne 2 na KOH)

YcraeneT Ha ,EIPY)KECTEIOTO npegsumxaa egHocTeneHHa cucTeMma Ha ynpasBneHue, KOATO Ce ChCTOU OT
CobBeT Ha avpektopuTe. {neHoeeTe Ha CbBeTa Ha AWPEKTOpUTE MoraT da 6bAAT KakTo QJMSMHECKVI, Taka
W 0puav4eckn nuua.

CbBeT Ha BUpeKTOpUTe

3aKOHBT ¥ YCTaBbT Ha [ipywecTeoTo NpeaeuxaaT ChEETLT Ha AMPEKTOPUTE A3 Ce CHCTOW HaW-Marnko oT
TPHU W He noBeYe 0T cegem nuua. Ynenosete Ha CuBeTa Ha gupekTopuTe ce wabupar u ocsoboxagaear ¢
pewwenve Ha OOwoTo cubpaHue Ha akUMOHepuTe, NpueTo ¢ rnacoseTe Ha 90% OT npeacTaseHuTe Ha
cbbpaHueTo akuwv. Cnopen GLArapckoTe 3aKOHOAATENCTBO HAW-MANKO &AHa TPeTa OT Y[eHOBeTe Ha
Ceeera Ha avpekTopuTe TpRbGea Aa Ca He3aBUCKUMM NULA (T.e. (a) 43 He Ca CAYXMTEnu Ha [pyKecTBoTo;
(0) na He ca aKUMOHEpW, NPUTEKABALLN NPAKO WNM Ypes cBbp3aHu nuua 25% M Nosede OT rMacoBeTe B
0BoTo chbpanve Ha [ipymxecTBOTO Unu cBbP3aHu ¢ [lpyXecTBOTo nuua: (B) Oa He ca nuua B TPanHu
TBPrOBCKM OTHOLWEHWA G [pyXecTBOTO; (r) A3 HE Ca YNEHOBE HA YNPaBUTENEH CbEET, NPOKYPUCTH, UAK
cnyxnTenn Wa dimpma, nonapawa B (6) v (B); unmn {0} na He ca NMUa, CBBP3AHU C Apyr uneH #a CoBerta
Ha gvpekTopute Ha [ pyXecTBOTO).

YcTaBwT Ha JpyXecTBOTO NPeABwkaa, Ye KBOPYM OT Hail-Mariko NONOBMHATA OT BCHMUKW YNEHOBE Ha
CuwBeTa Ha AvpexTopuTe € HeoBX0oAWM 3a NPOBEXAZHETO Ha BanNWOHO 3aceiaHWe W B3CMaHe Ha
pelenua. CbrnacHo NpeasuaeHoTo B YcTasa Ha [ipyXecTBOTO, onpeaeneHu pelleHus ce npuemar ¢




eauHoayLlne U C MHO3WHCTBO OT %, OT uneHoBeTe Ha CuBeTa Ha AWpeEKTOopUTe. PeiweHuaTa #a Cueeta
Ha AupekTopuTe Ceé npuemaTt € MHO3IUHCTBO OT 2/3 ot unexopete Ha CuBeTa Ha AVPEKTOpUTEe Ha
,[]py)xec:‘raoro, OCBEH, 8KC He e NpeABUAEHO ApYyro B YcTaea UMW 3aKoHa.

CobBeTbT Ha AWPEKTOPUTE YIbNHOMOWABaA M3NbNHUTENHWA SUPEKTOP Aa NPeAcTaBnsBa [pyXecTBoTO U
Aa OTroBapA 3a onepaTUBHATA My AEAHOCT.

UneHoeeTe Ha ChBeTa Ha gupekTopute Morat ga 6baat npenaGupaHy HeorpaHUYeHo, KakTo u aa Gbpat
oceoboxaaBaHk no ecAko Bpeme oT OBwoTo chBpasue Ha akumoHepute. YneH Ha Cweeta Ha
OUPEKTOpYTE MOXEe Aa NOAAAE OCTaBka W Aa uancka Aa Gbae 3anuueH oT TbpProBCKMA PErvcTbp Kato
yneH Ha CbBeTa, kaTo AaAe NUCMEHO NpPean3BecTne, agpecupaHo o JpyxecTeoTo.

WU3meHeHws 1 AoONBLNHEHWUA Ha YcTaBa

YcTasbT Ha [OpyKecTBOTO NpeBUXAa pELUEHWETO 38 U3BbPLUBAHE Ha M3MEHeHUs ¥ AONbIIHEHWA B
Ycrasa Aa 6bae opobpeHo oT 90% OT aKUMOHepUTe C MpaBo HA [Nac, npuckersawim Ha ObwoTo
crbpaHue Ha akumoHepuTe. KOH uma npaeo ga uagasa BL30paHi UMK MHCTRYKUMK W 3anoBean, B cnyyai
ye HAKoe OT pelweHusita Ha O6woTto ckbpaHue Ha axuvoHepuTe, UK Ha CbBEeTa Ha AUPEKTOPUTE Ha
OpyxecteoTo e o6ABeHo 3a HesakoHHO. KOPH moxke Aa uwsaafe Takasa 3anceef, ako PelUeHNeTo Ha
CuBeTa Ha QUPeKTOpUTE € BPeiHO 38 MHTEPECUTE HA AKLUMOHEPWUTE UMK Ha APYT MHBECTUTOPW.

VsmeHeHWaTa U AOMbLIHEHUATA Ha YcTasa Ha [JpyXecTBOTO BNU3AT B CMNa OT AaTaTa Ha BMMCBaHe Ha
pewweHWeTo B THProBCKWUS PErUcTHP.

12. MNpasomolyra Ha CuBeTa Ha aupekTopuTte (Touka 9, Mpunoxenue 11 kbm Hapenba Ne 2 Ha
K®H)

CbBeThbT Ha OUPEKTOPUTE PbLKOBOAM AGMHOCTTa Ha [pyxecTeOoTo CcboOpa3Ho 3akoHa. CubBeTBT Ha
AWPEKTOPUTE B3EMa PELUEHWSt 33 BCMMYKW BBLMPOCU, KOMTO HE €A OT U3KMIOMATErNHATa KOMMETEHLMA Ha
O6woTto cubpanne Ha akuymoHepuTe. CLBETET HA AWPEKTOpMTE OTuuTa felHocTTa cu Apea OBworto
cuBpanne #a akunoHepuTe.

OCHOBHUTE NPABOMOLLMA Ha CbBeTa Ha AMpeKTOpYTE Ca CREAHUTE:

. CrilouBaHe, NpekpaTasaHe M OTMeHRHe Ha Aorosopu ¢ bavkarta genoauTap;
. KoHTponvpaHe nanbnNHeHWeTO Ha AorosopuTe ¢ OBCNYXBAWOTO APYXeCcTBO M BaHkaTa aeno3uTap;
. Baemane Ha peleHUA 3a MHBeCTMpaHe Ha ceoBogHMTe cpeacTBa Ha [JpyXecTBOTO B CbOTBETCTBUE

C WMINCKBAHWATA M OrpaHndyeHuAaTa, npeaenaeHu B 3ACUL, Ycraea Ha [pyxecTBOTO U AeiCTBALLOTO
3aKOHO[ATEeNCTRO;

. BsemaHe Ha pelieHWA 3a kaHaWAaTCTeaHe 3a 6aHKOBKM KPeAUTU U CKNIcYBAHE Ha A0roBopH ¢ GaHKu
3a:

{a) [bBaHkoBr kpeauTM 3a npupobusaHe W BLBEXOAHE B EKCNNOATaUWA Ha aKkTMBUTe aa
CEKIOPMTU3ALMA, BKMIOHUTENHO W XPEAWTH, YMIATO pasMep npes TeKyllaTa rogvHa Hagxebpns Y oT
oblaTa CTORHOCT Ha AKTUBUTE Ha JpYXeCTBOTO, CbINACHO OAWTUPAH rOANWIEH (PMHAHCOB OTYET, U

{(b) DBaHKOBM KpeauTH C uen NannallaHe Ha NUXBK, ako KPeAUTLT & 3a CPOK He noeeve oT 12 Meceua u
B paamep ao 20% ot GanaHcoEaTa CTOWHOCT HA aKTMEUTE Ha [pyXecTeoTo;

. BaemaHe Ha pewenun 3a npefocTaBAHe Ha obe3neveHns MO KPeanTUTE OT NPEAXOAHaTa TOuKA,
BKMIOMWTENHO W B cnydavTe, B kouTo ofesneueHnero HaaxebpnA Y2 oT akTMeMTE Ha [pyxecTBoTO 3a
TexkywiaTta roguHa, cnopes 0AUTUPaHUA (IMHAHCOB OTYET Ha [lpyXecTBoTo;

. BaemaHe Ha peweHna 3a wHeecTUpaHe Ka Ao 10% oT kanutana Ha [JpyxecrtsoTo B 0bcnyxeawo
APYXecTBO;

. Wabupane n oceoboxpaBaHe Ha U3NBbNHUTENRHW OUPEKTORM;

. BaemaHe Ha peiueHus 3a wagasaHe Ha obnuraumu cvrinacHo un. 13, an. 3 u 4 oT Ycraea Ha
ApyxecTroTO.

CbBeTbT Ha [WpekTopuTe B3eMa pelleHMA MO BCUYKM BbNpocy, KOMTO He ca OT W3KNKYATenHarta
komneTeHuws Ha O6woTo cebpanne Ha akunoHepuTe.




3a pa3nuka oT ppyrute NyGNUUHKM KOMNaHKY NPW SDYXKECTBATA ChC CNELManHa UHBECTMLIMOHHA Uen yn.
111, an. (5) ot 3MNMNUK 3abpaHsiea 06paTHOTO M3kynyBaHe Ha cobCTBEHN akumK.

13. CoilecTBeHH QOroBopH Ha [pyKecTBOTO, KOUMTO NOpPaXAOAT OSWCTBME, U3MEHAT Ce UNK ce
npekpaTABaT nopaau NpoMAHa B KoHTpona Ha [lpyxectBoto (touka 10, MpunoxeHne 11 KuM
Hapenba Ne 2 Ha KPH}

JoKonkoTO € W3BeCTHO Ha [lpyXecTBOTO HAMa Aorosopw, KouTo Buxa nopogwnu aercreue, Buxa ce
U3MEHMNM wunu Buxa ce npekpaTunKM B cny4at Ha APOMAHA Ha KOHTpona Ha [pyxecTsoto npu
OCBLIECTBABAHE HA 38 bIVKUTENHO TbProBO Npeanaraqe.

14. CnopasymeHus mexay [pyXecTBOTO U YNpaBUTEMIHUTE MY OpPFaHN WNW CRYXKUTENn 3a
M3nnawave Ha obesllieTeHMEe NPU HanyckaHe WNM yBONHeHwe Ge3 NMPABHO OCHOBAHWE MMM MpPH
npekparABaHe Ha TPYAOBUTE NPABOCTHOWEHMA MO NPUMMHKW, CBBLP3IAHM C THRIOBO npegnaraHe
{rouka 11, MpunoxeHue 11 kbm Hapenba Ne 2 Ha KDH)

JAoxkonkoTo e w3eecTHO Ha [pyXecTBOTC HAMa CNoOpasyMeHUs Mexay [pyXecrsoTo n AUpEeKTopuTe NNnw
CRYKUTEMUTE MY, CNOPEA KOMTO ga ce usnnawat obesweTeHre NpW HanyckaHe WNW yeonHeHue 6e3

RPaBHO OCHOBaHWe WnW Npu NpekpaTREAHE Ha TPYAOBUTE NPABOOTHOWEHWA NC NPUMHMHWA, CBBP3aHU C
TbPrOoBO NpeanaradHe.

AOMBAHWTENHA UHOCPMALMA (Mpunoxesue 10 kbm Hapea6a N2 2 Ha KdH)

1. OCHOBHM CTOKHM, NPOAYKTU K YCIYTH

OcHosHaTa geiHoct Ha M Ap [xu - 1e oTpasaHe nog HAEM Ha UMOTWUTE, KOMTO NpUTEXaBa.

2, Mpuxoau no BMA ASWHOCT, Na3apy M UITOYHULMK 33 cHAGAABaHe ¢ MaTepHanu

MNpes 2008r. 97% oT npuxoAnTe Ha [pyXeCTBOTO €a OT Haemu. [IPYTMAT M3TOMHUK Ka NPUXOAM € OT NIUXBU
— 3%. [eata umota, nputekasaqu ot U Ap iwm - 1 ce Hamupat 8 Codma. [pyxecTeoTo He passuBa
AENHOCT B APYTW PaioHK.

MNpuxoauTe OT HaeMW oT aBaTa Haematens — [paktukep ECO[ w Opucpneiim Bwnrapus EOOQ
ChLCTaBnARaT CLoTBETHO 78% 1 22% ot OblaTta cyma Ha npuxoguTte oT Haem. HaemaTenuTe He ca nuua,
cebpaaHn ¢ U Ap km — 1.

Npes 2008r. 24% ot ofwara cyma Ha pasxoauTe NPEACTABNABAT Bb3HarpaxaeHne KbM Cepauka
Kermtun AaBaiiabpe ¢ MACTO Ha cTonaHcka AedHocT B PenyGnuka Bvnrapus (“CKA"). CKA e cebpaaHo ¢
ApyxecTeoTo fiue 1 Nonyuasa BL3HArPaXaeHNeTo o Ha 6a3a Ha Aoroeop, oaoBpeH oT YupeauTenHoTo
cbbpaHne Ha akumoHepuTe, NPoBeaeHo Ha 5 AerycT 2004r,

MNpe3 2008r. nuxeennte nnawanwa kem YHuKpeawt Bynbauk chetanssat 30% oT obwata cyma Ha
pasxoaute. YHuKpenut BynbaHk He e cebpaaHo ¢ JpywecTaoTo nuue.

ApyXecTBOTO He € M3BBLPWWIC pa3sxogy Haaxewprawm 10% oT obwarta CyMa Ha pasxogute KbM
KOHTpareHT, pasnuuen ot CKA u YnuKpeaut bynbank npes 2008r.
3. Monemu caoenku UK caenku oT CbILECTBEHO 3HaYeHHe 3a AedHOCTTa npes 2008r.

OpyXecTBOTO HE & CKNIoHMNG rONEMHU UNKU CbLIECTBEHW 38 AeNHOCTTA CH caenku npea 2008r.




4, Chaenky cbC CBLP3aHM NULA, NPeAnoXeHUA 3a CKNIOYBAaHe HA COeSNTKW ChC CBbP3aHK Nuua,
coenky waBbH obWyaWHaTa ASWHOCT WMNM CAENKW, KOWTO CbllecTBeHO Ce OTKNOHABaT oOT
nasapHuTe YCroBHA

[pyXecTBOTO HEe £ CKNKYMNO roNemMn WAW 3HAYMMKU 3a AeWHocTTa cu caenkv npes 2008r. JpywecTeoTo
HAMA OblUepPHU JpyXecTBa.

MNpes 2008r. Qpy*eCcTBOTO He € CKINK4BAN0 JOMOBOPWU CbC CELP3aHN NULA U3BLH 0BMuaiHaTa cu AeRHOCT
MM NPW YCNOBWA, PAZNUMHKA OT NasapHuTe. 3ab/MKEHUATA U B3EMAHWATA NO GASNKM CbC CBbP3aHK nvua
M CbOTBETHATE Pa3sxoau v NpUXoaWN ca onoBecTeHn B MOACHEHHe 12 KbM PUHAHCOBUTE OTHETH.

5. HeobuyakHW CHLOUTUR CLC ZHAYMTENHO BIMSHKHE BBPXY ASAHOCTTA

Mpe3 2008r. Hama HeoBuuaiHM cbBWTUA, KOWTO A2 UMAT CBLUECTBEHO BNUAHWE Bbpxy AeWHOCTTa Ha
Opy*ecTBOTO U hUHAHCOBUTE MY PE3YNTaTH U NoKasaTenu.

6. 3apb6anaHcoBU aKTUBU M NACYBH

Bewdki 3a46anaHCOBY aKTMBKW M NAacuBen ca onoeecTenu B MoAcHeHWA 3, 5 U 7 KbM PUHAHCOBUTE OTHETU.

7. Oanosu y4acTUs U MHBECTHULIMKA

W Ap v — 1 He NpuTexasa akuvmn Unun Asnoee 0T Apyry ApyXKecTea.

8. MonyveHwn KpeauTH, U3aaneHu rapaHUMK UMK OpYrU NOETH 3aakLIIKEeHNA

Mpes 2008r. [pyXecTBOTO He € NOMy4aBaro HOBM KPEAWTH, HE € U3AaBano rapasuMu U He e noemano
APYrY CbLEeCTBEHW 3aQbMKEHNA.

N Ap Oxu — 1 vma ARa kpeguta — wHGOpPMaUMATa, 3a KOUTO e npeacvaseHa B [OACHEHWE 7 KbM
GUHAHCOBMTE OTHETH.

Mo 3akoH JpyKecTeOTO HE MOXE WU He € U3AARano rapaHUvKM B NOM3a Ha TPeTh nuua.
9. Kpeguth, oTniycHath oT [lpyxecTeoTo
Mo 3akoH M Ap Oxun — 1 He MOXe ga NpegocTasa KpeauTh Ha TpeTw nuua v npes 2008r. [pyxecTeoTo He

e CKNIoYBano Taknea caenku.

10. WznonapaHe Ha CpeAcTBa OT M3BbLPLUIeHA HOBA eMUCHUA LLEHHU KHMXKA

1 Ap kv — 1 He e nagasano LUeHHU KHka npes 2008r.

11. CpaBHeHUE Ha (PUHAHCOBUTE PE3YNTaTH C NYGAMKYBaHW NPOrHO3U

M Ap Oxu — 1 He nybnukyea NporHosy 3a (pMHaHCOBUTE CK pe3ynTaTu.
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12. YnpaBneHue Ha (PUHAHCOBMTE PECYPCH U 3aALMKEHUATA. 3annaxm 1 Mepxu

MonutukaTa 3a ynpaenexne Ha (uHaHCOBUTe pecypcy Ha U Ap kv — 1 e afekeaTHa u [pyxecTeoTO
MMa J10CTATBYHO CPeACTBa, 3a Ja obcnywBa 3ajbreKeHusATa CU W Aa duHaHcupa aewHocTra cw. Mo-
noapobHa uHdopmauna ce ceabpxa B pasaenu JinkeuaHocT u KanuTanoeu pecypcu.

13. MWHBECTMUMOHHM HaMEPEeHUA U TAXHOTO PUHAHCUpaHe

W Ap [xn — 1 He nnaHupa npraobuBaHeTo Ha HOBW aKTUBM WIW U3BBPLUBAHETO HA ADYMU 3HAYMTESTHW
Kanutanoeu paaxoau npes 2009r. PasxoguTe, HYXHK 32 NOAGPBLKKA HA UMOTUTE Ha [pyXecTsoro we

Bbbaar ¢MHaHCHpaHH C BbTPEWHN N3TOYHULIA,

W Ap Qxm — 1 He nnaHvpa W3paBaHe Ha LEHHU KHUXKA UMW B3EMAHETO Ha HOBW kpeauTh npes 2009r.

14. lpomsAHa B NPUHUMNMTE HA YNPaBIIeHWE U B MKOHOMUYECKaTa rpyna Ha [lpyxecTBoTo

He ca npaBeHu NpoMeHU B NPUHLUMNMTE Ha ynpasnerue Ha U Ap Txun — 1. BAVN® e OCHOBHWAT aKkuWoHep
¢ 37% oT akuuure Ha [pywecTBoTo. JpyXecTBOTO HAMa UKCHOMMUECKA rpyna.

15. BwuTpelleH KOHTPON WM yNpaBneHWe Ha pucKa
WU Ap [xv — 1 Hama oBocoleHo 3BEHO 3a OCBLWECTRBABAHE HA BbTREWeH KOHTpon. Tasu thyHKUMA ce
nanbnHABa oT CwuBeTa Ha AupekTopwTe. [pyecTBoTo MMa Habop OT BLTPELWNHWU NONMTYKK M Npaevna 3a

ynpasneHne Ha pucka — B TOBA JYMCNO CYETOBOAHATA MY NONUTUKA, NpeacTaseHa B [MOACHEHWATA KbM
DUHEHCOBUTE OTYETH.

16. Npomenu B CbBeTa Ha AMpPeKTOpUTE

He ca npaeenu npomexn B CuBeTa Ha AYPEKTOPUTE U HEroBUTE UneHose npes 2008r,

17. BwnaHarpaxaeHue Ha “WieHOBETE Ha CwBeTa Ha AMPEKTOPUTE
UneHoseTe Ha CbRETa Ha AMPEKTOPUTE He Ca NONYUYMIN BL3HArpaXAeHUe Noj KakBaTo U aa e dopma oT

W Ap xm — 1 npes 2008r. Mo-noapo6Ha uHOpMaLUMA ce cbabpxa B pasnen KopnopaTueHo
ynpaenexwe,

18. AKUMW, NpUTEXABAHK OT “WieHoBETe Ha ChBeTa Ha AMPEKTOpUTe

Beuuku akuuy Ha [lpyxecTBOTO Ca OT eAWH KNac U TO He e waaasano onuwu. No-noapoGHa MHOpMaLnA
ce Cbabpxa B passen KoprnopaTtveHo yrnpaenesue.

18. Bb3MOXKHA NPOMAHA B KOHTPONA Ha [pymecTBoTo

ApyxecTBoTO He e MHOPMMPaHO 3a NPEroBOpWU UNKM ACrOBOPY, KOMTO B Bbaeiy nepuos Buxa Mornu aa
AcBenar A0 NPOMEHW B NPUTEXABAHWUA OTHOCUTENEH AAN aKLMKM OT HACTOSWW akUMOHepH, [IpyxecTsoTo
He e nagaeano obnurauuu.
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20. CbaebHu, aAMMHUCTPATUBHU U ap6UTPaXXHW NPOU3BOACTBA

Apy%ecTBOTO He € CTpaHa no cbAebHN, adMUHUCTPATUBHW NN apﬁnTpax(Hm npouisocacraea.

21, OwpexTop 3a BPBb3KWU € UHBECTUTOPUTE

Wpuna MenuBosa
¥n. unka” Ne 3
Codhust, 1504

Ten.: +359 2 9658 389
dakc: +359 2 9445 010
e-mail: ergcapital1@baefinvest.com

www.ergcapital-1.bg

NPOMEHU B LLEHATA HA AKLUUWTE

Npes 2008r. 241,831 akuwu Ha [JpyxecTBoTO Ha oblwa cToiiHocT 861.1 xvunaau neea 6axa THPryBaHU Ha
Buhrapckata toHposa 6opca B 43 Gecun No LeHW Bapupalim mexay 3.00 ne. v 4.35 ne. 3a 1 akums.
MocnegHaTta caenka Ha BopcaTa Ge cknmoueHa Ha 23 Jekemepw 2008r. 3a 10 akunm Ha uena ot 3.05 3a
aKums.

BosH MkoHoMOB
{lpencraeuten Ha W3NbNHUTENHWA AUPEKTOD
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