FOQULIEH AOKNAL HA PbKOBOOCTBOTO 3A AEMHOCTTA HA AKLIMOHEPHO
OPYXECTBO CbC CNEUMANHA MHBECTULIMOHHA LIEN
N AP KA KAMWUTAR - 3 3A 2011r.

23 Qeepyapu 20122.

‘U Ap Owwm Kanwran - 3" AOCHU (U Ap Dxwm — 3" unu JpyxecTeoTo") @ Gbnrapcko aktMoHepHo
APYKeCTBO CbC CMEUMATIHA WHBECTMUMOHHA LUEn, YMATO OeHHOCT € pernameHTpaHa oT 3akoHa 3a
APYXecTsaTa CbC cneunarnia UHBecTUUMoHHa uen (,30CHL"} v nog3akoHOBWTEe HOPMaTUBHM AKTOBE NG
NPUNOKEHUETO My, fApyxectsoTo Habupa cpeacTBa Ype3d u3faBaHe Ha LEHHW KHWXKA W WHBECTHpa
HaBGpaHWTe cpeAcTBa B HEABIDKUMM MMOTH (CEKIOPUTUIALIMA Ha HEABWXUMW MMOTH).

Mpes 2007r. OpyxecTBoTe nony4u nuueH3 ot KomucusTa sa cuHancos Haasop (“KOH”) 3a gpyxectso
ChLC cneuuanHa MHeecTMUMoHHa Len. CouiaTa roguHa Apy:#ecTeoTo yBeanyun kanutana cn ¢ 50%.

OT nuueHsupaHeTe oW kato nybnvudo apyxecteo, M Ap kv - 3 n3ambnHABa 3aAbIMKEHUATA CU MO
AOroBOpMTE, MO KOUTO € cTpaHa. [lefiHoCTTa My & OpMeHTUpaHa KbM ynpasreHue wiwnu paspaboTeaHe Ha
net npoekta B Codwsi, BapHa, Ctapa 3aropa u byprac, onucadHu no-gony u B [MoscHeHne 5 KbMm
DUHAHCOBKUTE OTYETH.

NPENEN HA QEMHOCTTA

Ha 25 anpun 2007r. Komucwsita 3a dmHaHcoB Haja3op ofobpu npocnekta 3a 3agbimKMTERHO
MbpBOHAYANHO yBenuueHWe Ha kanutana Ha ‘M Ap Ixm — 3" u uanane nuueHs Ha [pyxecTBoTe 3a
M3BBbPLUBAHE Ha AEWHOCT KaTo APYMECTBO ChC CreunantHa WHBECTUUWOHHA uen. [Jpy:KeCcTeoTo yBeruumn
kanuTana ¢u ¢ 50%. ApyxecTeoto npogane 700,000 npaea, cpewyy kouTo Baxa sanwcann 700,000 akumm
110 eMUCHUOHHA cToMHOCT oT 20 neBa Ha akuus. B pesyntart [pyxecTtsoTo nonyuu 15,941 xunsan neea u
M3NOM3Ba CpeacTBaTa 32 3annawjaHe Ha AbMKUMUTE CYMU 33 HeOBWKUMUTE UMOTW, npuaobvmv npes
2006r. 1 3a NoKynka Ha HOBW NMOTH.

PeapoBHoTO roavwHo obwo cubpaHue Ha akumcHepute {,OCA") ce nposeane Ha 12 mait 2011r. Ocsed
pasrnexaaHeTo Ha obuyaiHuTe TOYkM OT AHeBHuA pes, OCA noTBbpAM pelueHUeTo Ha CheeTa Ha
avpextopute {(,CO") Ha OpyxecteoTo 3a npogaxGara Ha ,Mmot 3aropa” npu ueHa B pasmep Ha 11,000
xunApu espo (Bea AAC), 3a koATo To Be cknovuno npegeapuTened goroeop npes Centemepu 2010r.

Mpes KOnu 2011r. no uckaHe Ha Kynysaya npeaeapuTenHua Aoroeop Gelse npekpaTeH, Karto ce noanuca
CBLOTBETEH AHEKC KbM Hero.

Ha 26 Centemepn 2011r. ce npoBefe U3BbHpeoHo obwo cbbpaHne Ha akumoHepute (,MOCA™), Ha KoeTo
aKLWoHepUTE rnacysaxa:
(1) xanutanbT Ha Apyxecreoro ga 6bae HaMmaneH ot 21,000 xunsawn neea Ha 2,100 xunagu nesa
4pes HamansBaHe Ha HOMUHANHaTA CTOHHOCT Ha akuyuTte oT 10 nesa Ha 1 nee n
(2) npw ycnoeue Ye kanuTansT Ha JpywecteoTo Gbae HaMmaneH, B nocneacTeme Aa Gbae ypenuueH
oT 2,100 xunsam neea Ha 6,300 xunsgu neea upes usgasaHe Ha 4,200,000 HoBU axuum ¢
HOMWHANHAa CTONHOCT 1 NTEB U eMWCHUOHHA CTOWHOCT OT 3.35 neBa Ha akuvs.
openocovenuTe Toukn (1) 1 (2) ot AHeBHUA pep Baxa npeanoxeHw ot CI Ha [dpyxecTteoTo. Lienta Ha
yBE/IUMEHWETO Ha kanurana, onucaHo B Touka (2), Be [pyxecTeoTo ga cbbepe gonbnHUTENHU cpeacTea
33 noracAeaHe Ha najaxupawms Ha 12 Mapt 2012r. obnurauMoHeH 3aem B pasmep Ha 6,514 xunagu
espo. [peaxoxpalwoTo HamaneHne Ha kanutana Ge HeobxoauwMmo, 3a Aa ce HaManu HOMWHaNHaTa
CTOMHOCT Ha akumuTe, eMUTHPaHK oT OpyxecTeoto, ToBa OT ¢BOA crpaHa Ge Heobxogumo, 3a aa Moxe
Aa Ce W3BbpLIM NNaHWpaHOTO MNocnefrallo yBenuWyeHWe Ha kanwuTtana. Cropef ThproBCKUSA 3aKOH,
ApyxecTsaTa He MOraT Aa eMUTUPAT HOBM aKUMW Ha CTOMHOCT NOA HOMUHanNHaTa. Taka 3a Aa MoXelle Aa
Ce NpoBeje YCNewWwHe YBENWYEHUE Ha kanuTana, eMUCMOHHATa CTOWHOCT Ha HoBWTe akuywnu Tpabsawe aa
€ 6nW3o WNM Manko Mog nasapHaTta LieHa HA Bede CblUecTByBallWTe akuvM, Karto nocnegHaTa Ge
3HAYMTENHO NoA HOMUHANHATA CTOMHOCT OT 10 neea.



Cnen kpas Ha oT4eTHMA nepwod, Ha 23 FAdyapn 2012r. ce ckerea owe epHo WMOCA, Ha koeto
aKyvcHepuWTe rracysaxa sa:
(1) yopmxaBaHe Ha Cpoka Ha CbLUECTBYBaHe Ha [IpyxectsoTto Ao 31 [lekemepyn 2020r.;
(2) oTMsHa Ha pelweHWeTo 3a yBenWuaBaHe Ha kanuTana, rnacyeaHo Ha MOCA Ha 26 Centemspm
2011r., onucano noapodHo no-rope,u
(3) OpyxecTBOTO Aa emuTMpa HOB 3-roanweH obesneyeH oBNUralMoHeH 3aem, ¢ KyNoH, ALNAUM Ha
nafexa, ¢ Xo#To Aa norack nagaxupawyusa Ha 12 Mapt 2012r. oGnuraumoHeH saem.
lopenocoveHnTe TOMKM OT AHEBHWA peA Baxa npeanoxeduv ot C[l, cnes kaTo npoyysaHe Ha nasapa
NoKa3sa, Ye HAMA AOCTATBYHO WMHTEPEC KbM MbPBOHAYANHO NNAHMPaHATA EMWCUA 3a yBEeNnW4aBaHe Ha
KanuTana Yypes usnaeaHe Ha HOBW aKUUW. 3a CMeTKa Ha TOBa NPOYYBaHETO NOKasa, Y& UMa VHTEpec KbM
TpurogulieH ofeaneyeH obGNUrauMoOHEH 3aeMm, ¢ KYNOH ALMKMM Ha nagexa, ¢ koWTo [pyxecTeoTo Aa
noracu nagaxuipaiums Ha 12 Mapt 2012r. oBnurauvoHeH 3aem.

CneaBaujoTo M3NOXKEHWE CbObPXA HAKOW KOMEHTApW OTHOCHO BaXHW acnekTu OT AelHocTTa Ha
Apyxectsoto npea 2011r..

1. IlukBugHoCT

Kbm 31 pekemepu 2011r. JpyecTBOTO pasnonara ¢ napu W NapU4HN €KBUBANEHTW Ha CTOMHOCT 287
XMNAAW NeBa W APYIM TEKYLWW aKTUBK B pa3mep Ha 52 xunaan neea. TexkylMTe MacuBM €a B pasmep Ha
13,852 xunsgy neea, oT xouTo 351 xunagM eBpo e Tekywa 4YacT Ha 6aHkOB 3aeM, VINON3BaH 3a
¢pvHaHcKpaHe usrpaxaaHeTo Ha ,Mmot 3aropa”,

Mpesz 2011r. 1 Ap Ok - 3 Hanpaen 4 NUXBEHW NMALLAHWA, CBIMACHO YCMOBWATA Ha 3-foguwHarta
oBavraumoHHa eMucufn, ¢ GMKCUpaHa nuxea, B pa3mep Ha 6,514 xunagy eBpc u3gafeHa ot
OpyxecTteoto. Chwo Taka, ApywectBoTo pegoBHo obcnywsawe GaHKOBWS KpeauT, WU3NON3eaH 3a
passuTueTo Ha MMoT 3aropa” ¥ BCUYKMTE CU APYIi 3384 bIDKEHMA.

HanwiHUTE NapuyHK CPEACTBA M NOCTLAMNEHUATa OT NnaHupaHns 3-roanieH obesneyeH ofnuraunoHeH
3acM, ¢ KyNoH AbIDKAM Ha Magexa, CrioMeHaT no-fope, WE ca JocTaTbyHv 3a oGesnevaBaHe
NWKBUOHOCTTA Ha [lpyXecTBOTO Ha TO3M eTan.

2. Kanurtanoewu pecypcu

Kbm 31 pekemepy 2011r. [JpymecTBOTO pa3nonara cbC cobCTBEH Kanutan B pa3mep Ha 25,327 xunagu
nepa. KanuTanbsT e W3LAR0 BHECEH W BbNPeKW HaTpynaHuTe saryGu npea 2011r., 2010r., 2009r. 1 2008r.,
e fJocTarbyeH 3a (IMHAHCMpaHe Ha AeitHocTTa Ha [Jpyxectsoto. Cnea npoeegeHoTo Ha 23 HHyapu
2012r. NOCA, WU Ap s - 3 He nnaHMpa HOBK YBENWUESHWUA HA KanuTana.

3a scexy OT MMOTUTE, OMMCAHU MO-Zony WM B lNosAcHeHWe 5 kbm duHaHcoBUTE OTYETH, [pPYXECcTBOTO
pasnonara ¢ ABe aNTepHaTWBN: a) narpaxaaHe U oTaaBaHe Nop Haem/npoaakGa Ha TbProBeku nnowm 6)
npoaax®a Ha MMOTAa B CerallHOTO My CbCTOsiHME ¢ npemus. B cnyvaute, korato [pymecrsoTo
fpesnoveTe anTepHaTMBATA 3a warpaxdaHe nopagu TOBa, Y€ NO NpeLeHka Ha PLKOBOACTBOTO TA € no-
AoBpa 3a aKkUMOHEpWUTE My, TO LUE NPaBn 3HAYMTENHW KAanWTaroBM paE3XOAW 38 CTPOWTENCTEO, KOMTO
nnaHupa aa puHaHcupa ¢ GaHKoBK KpeguTu.

3. Wndopmaumnna aa UMotTuTe, cobcTBeHoCT Ha U Ap xm - 3 (Mn. 41.(2).(5). HapenGa Ne 2 Ha
K®H)

OTHocHTENEH ARN Ha UMOTUTE, OTAAAEHM noAd Haem npe3 2011r. Ha 6asa nnow, Ha 3emaTa: 10.41%
MNpuao6usaHua UNu NpoaaKEW HA HEABMKUMH MMOTH

Kbm 31 pekemBpn 2011r. OpyxecTBOTO NpUTexaBa neT Hepswxumu uMota — MmoT Heop”, MmoT
Baropa”, ,MmoT Mepena”, MmoT Codbua PuHr’ u Mmot Byprac PuTeiin”.

Jmor Aeop” npeacraensaea aema ¢ nnow 14,483 ke.M. (B kagacTbpa vaMepeHarta nnow, e 14,724 ke.m.)
M crpaam, Hamupawm ce B rp. BapHa, ¢ agMuHucTpaTtaen aapec: yn. Opex 2. UMoThT e ¢ nuue Ha 6yn.



CnvBHULA, KOWTO € OCHOBHa NbTHA apTepus Ha rp.BapHa. 3emaAra npeacraenaea YIW -85, ot kB. 14 Ha
26-TW MUKPOPaAOH No nnaHa Ha rpaj BapHa M uUMa waeHTMMKAUWOHEH HOMEep B KajacTbpa
10135.3513.216. lNMpes 2009r. yacT oT crpagute 6sxa paspyweHu. Kem 31 gekemspu 2011r. crpagure ca
¢ obla pasreHaTa 3acTpoeHa nnow, oT 14,916 kB.M. (CbrNacHo WMOTHUA KaRacTLP), Hai-ronaMata ot
KOWTO e OoT 1989r. n e ¢ pasrbHaTa 3acTpoeHa nnow) oT 13,383kB.M. N MOXe Aa c& WINOn3ea npw
eBeHTYanHo Gvaelio pasBuTve Ha npoekta. KoedhMUMeHTLT 3a UHTEHIMBHOCT HA 3ACTROABAHE Ha
YN 1-65 e 3.5, koeTo No3BoNABa U3rpaxaaHe Ha crpagq ¢ obwa pasrbpHaTa 3acTpoeHa nrnow Ao
51,534 KB.M. CbrRacHo Bnesnvs B cuna TYTI.

JMmoT 3aropa” keM 31 aekemepu 2011r. npeacraenaea semAa ¢ nnow ot 22,817 ke.m. (22,768 xB.Mm.
CBLIMACHO UMOTHUA KAAACTLP) U HANBLIHO 3aBbplUeH THProBcku KoMnnekc ¢ abila pasrbHaTta 3acTpoeHa
nnow oT 18,530.3 KB.M. (CbrNacHO UMOTHUA KaAacTLP), OTAAAEH NoA HaeM Ha komnaHuute AUKO MynTi
Koncent EOC[, cebpsanata ¢ AMKO Myntu Koncent EQO[ Mo66o EOO[ w Mepkatop — B EOQOL.
MupeuTe ABe ¢a Bepurd 3a TbproBua ¢ mebenu, nonssawy nop Haem 15,370.3 k8.m., a Tperara e
TbproBcka Bepura 3a Gbp300BOpOTHU CTOKW, OBNrapckM kNOH Ha CrOBEHCKaTa BEpWUra cyrnepMmapkeTu
+MepkaTop”, nonseauya noa Haem 3,160 kB.M.

LMMOT [epeHa” npegcrasnsea sems ¢ nnow, 25,208 k.M. (25,036.9 kB.M., CbrnacHo ckuua), HamvpaLla
ce Ha Byn. ,Bragummp Basoe”, KOHTO e eAHa OT OCHOBHWTE MbTHM aptepun B rp. Codwma. VimoTsT e
NecHo AOCTBMEH OT UeHTbpa Ha rpaaa W ot netuweTo. CuCToM OT TpU yperynupanu napuena. PasuucteH
€ OT Crpagy ¥ CTROUTENHW oTRagbUM. MPoLecHLT Ha ONTUMU3ALMA HA rpasuuTe 4pes yperynmpade Gewe
duHanunanpad npes 2010r. Cneg npukiiouBaHeTo Ha NpoueaypaTa No NPOMAHA Ha perynaluoHHUsA
W 3aCTPOUTENHWUA NNaH KoeddMUMEHTLT 33 UHTEHIUBHOCT Ha 3acTPORBaHe Ha To3n napuen e 1.5,
KOETO NO3BONABA U3rpaXAaaHe Ha crpaau ¢ obua pasrbpHaTta sacTpoeHa nnouw ao 37,555.35 kB.m.

MmoT Codma Punr” npegcraensaea 3emsa ¢ nnowy 131,284 ks.m., HaMupalwa ce oT BbTpellHaTa cTpaHa
Ha OkonoepbeTeH nbT ¢ 400 M. NMue Ha Hero, Gnuso Ao pasknoHa 3a boresrpapcko woce. MNapuensT ce
CBCTOM OT A1Ba YPENYNUPaHN NMOTA C KOethMLUMEHT 3a MHTEH3UBHOCT Ha 3acTposiBaHe cboTEETHO 1.5
1 1.5, KOeTo No3BONABa M3rpaxpaHe Ha crpaaM ¢ oblwa pasrbpHaTa sacTpoeHa nnow ao 196,926
kB.M. 3a MMOTUTe ca W3NadeHW LBe paspellieHWMs 3a CTPOMTENCTBO (Ha ocHoBarTa Ha WAEWHW
YepTexu) BbpXy No-Manka oT paspelleHaTa nnowy 3a CTpOUTeNncTeo.

JJMMmoT Byprac Putein” npepctasnsea sema ¢ nnow 24,966 «B.M. (B UMOTHUA KagacTbp M3MepeHaTa
naow e 24,959 ke.Mm.), Hamupawa ce B Bnusoct go Gyn. ,Topop Anekcanfapos”, KOWTO € efHa oT
OCHOBHUTE MbTHM apTepiv B rp.Byprac. MNapuenbT ce CLCTOM OT ABa yperynupanu umota: LI — 265 u L-
636, KouTo npea 2009r. 6axa oGeamHeHn B eank YTW L — 265,636 n uma uaeHTUPMKALMOHEH HOMED B
kagactepa 07079.659.505. WMMOTLT € pajuncTeH OT corpagd W cTpouTenHd otnaasuu. Cnopes
[efCcTRaMA MnaH 3a perynaums W 3acTposiBaHe WMOTBLT nonapga B 3oHa 3/Cmd1, koeTo cnopea
ChLUECTBYBALLUTE HOPMATUBKM MO3BONABA KOSMUUUEHT 33 WHTEHIMBHOCT HA 3acCTpPoOABaHe A0 2.5 U
CHLOTBETHO U3rpaxaaHe Ha crpagy ¢ obla pazrbpHaTa 3acTpoeHa nnow Ao 62,397.5 k.M.
MpupobusaHKa U Npoaax6éu Ha HeaBWKUMKU UMOTU nipes 2011r.

Mpea 2011r. [pyeCTBOTO He & HUTO NpuacOMBano HOBM NMOTH, HUTO & NPOAABano CBON UMOTH.
Oorosopu 3a Haem, CKMIOYEeHU Npe3 2011r.

Mpes 2011r. Jpy*eCTBOTO He € CKNIOYBaN0 HOBK AOrOBOPH 38 HaeM.

MaBbLplueHH cTpoekHn, peMOHTH U NogoGpeHUA Ha HeABKUMUTE UMOTKH npe3 2011r.

Npea 2011r. U Ap [k - 3 He e M3IBLPWBAND CHLWECTBEHW CTPOEXKM, PEMOHTU U nofobpeHus Ha
HEABWKMMUTE UMOTH, KOUTO NPUTEXABA.

4, OnepaTtveHW pesynTaTi

Opyxectsoto npuknioun 2011r. ¢ roguwHa saryba ot 934 xunsan nesa. [pes roguHata nopagu
BROLWABALMUTE Ce NasapHu ycnosua [pyXecTBoTo He & NpoAano UMOT.



ApyxecTBOTO reHepupa NpUXoAau OT Haem B pasmep Ha 2,170 xwnAau neea, KaTo Te ca egUHCTBEHO OT
Mot 3aropa”. Cnea npucnagaHe Ha NpPeKUTE pa3xoau 3a MHBECTULMOHHU UMOTH, reHepupatlu Npuxoan
OT Haem 1 aMOpTN3aUMSA, HETHUTE NPUXOAN OT HAEM BL3NW3aT Ha 1,298 xunaav neea.

CoblieBpeMeHHO [pyecTBOTO peanuaupa pasxoAu, Hal-CbLUECTBEHUTE OT KOWUTC Ca PasXOAUTE 3a NNXBn
B pa3sMep Ha 1,967 xunsgw nesa, NnaTeHW OCHOBHO 3a NuUXBWTe no obnurauvoHHaTa emucus,
M3nonseada 3a peduHaHcUMpaHe Ha KpeguTHaTa nuHus 3a npuaobusave Ha Mot Codma PuHr’, n no
3aema, U3NON3BaH 3a thMHaHCcUpaHe warpaxgaHere Ha JMwmot 3aropa”.

Opy#eCTBOTO peanuaupa onepaTHBHN PazxoaM B pasmep Ha 284 xunagu nesa.
5. Pwuckose

O pyKecTBOTO pasBuBa ASMHOCTTA cu B cthepaTa Ha WHBECTULIMWTE B HEABUNMMM MMOTM W OCHOBHUTE
PUCKOBE, HA KOWTO & W3MOMEHO Ca CBBLP3AHM C Pa3BUTWMETO HA CEKTOPa HA HEeABKWMWTE WMOTW B
BLnrapus U B HACTHOCT Ha TLProBCKUTE Nnoww. Mo-gony ca na3Gpoenn cneunduUuHUTE PUCKOBK hakTopu,
Ha KOUTO € M3N0XeHOo [1pyHecTBoTo!

s YBenuuasaHe Ha PasxoguTe 3a CTPOWTEeNcTBO;

s YBenuyasaHe Ha IMXBEHWTE NPOLEHTH;

¢ Crap B nasapHUTE LEHN Ha HEOBWXMMUTE UMOTU U HaeMUTe;

» YBenuyaBaHe Ha PasxcAnTe 32 3acCTPaxoBKW;

¢ 3aBMCUMOCT Ha NPUXOAUTE OT HMHAHCOBOTO CLCTOAHWE Ha BbAeLlkTe HaemaTenwy;
e HeoyaksaHW pasxogW 3a NOAAPBKKA;

¢ PUCK OT HACTLNBaHe Ha HE3ACTPaX0BaHo ChbuTue.

OceeH cheuntbuuHuTe puckoBn daktopn, M Ap kv - 3 e usnpaeeHo npeg Hakow oBwm puckose,
cBLpaaHu ¢ BusHec oficTaHoBKaTa B Bbnrapws:

s Puck oT HeBnaronpwATHK 3aKkoHOAaTENHW NPOMEHH;
*  PUCK OT MKOHOMUYECKH cnaga,;

» KpenuTeH puck;

s DBanyTteH puck;

¢ WHcpnaumoHeH puck.

Mpea 2011r. CEKTOPLT HA HEOBMXUMUTE WMOTM B Bbnrapus npoobiikv 3HAYWTENHOTO CM BIOLWEABAHE,
KaTo Ce OYaKBa Ta3u TSHASHUMA Aa NpogbIUKM NOHE AQ MbpeaTa MnonobwHa Ha 2012r. Tosu dakTop,
KaKTC W BNOLWIABAHETO Ha LANOCTHATA WKOHOMMYECKA CUTYaUWs MOTaT Aa MMaT 3HAYWTENHO HeraTMBHO
BRKSHWE BLPXY hMHAHCOBOTO CLCTOSHWE W ONepaTWBHUTE pesynTaTh Ha [pyxecTBoTo. Te Morar aa ce
OTpAa3nT HEraTWBHO BLPXY (MHAHCOBOTC CLCTORAHWE HA Haemarenute wunw ga AoBeaaT Ao cnafg Ha
LeHUTE Ha HEeABUKUMUTE UMOTH, NpUTEXasaHuy oT [pyxecTeoTo.

6. BaxHW cLOMTMA, HACTBNWNWM CNeA AaTaTa Ha PUHAHCOBUTE OTYETH

Cnep kpas Ha OTYeTHWA nepuod, npea Auyapwu 2012r. JpyxecTBOTCc ce CbfnacH ga He yBenudyasa
MUHUMaNHWA HaeM Ha HAKOW OT HaemaTenute Ha MmoT 3aropa’, kakTo Belle NNaHyBaHO B CLOTBETHUA
JAOrOECP 3a OnepaTUReH NU3WHr. B peaynTar Ha TOBa, PLKOBOACTBOTO OMaKBa, Y€ UMOTLT Le peanusvpa
NpUBNW3UTENHO ChLUWTE NPUXOLM OT HAEM Npes WAHWTE rogMHK, kaTo Teaun npes 2011r. [pyxecTsoTo CM
3anasu onumaTa Aa Nony4yasa JOMbAHUTENHW NPUXOAN OT HAeM OT UMOTA, B CNyYail Ye roANILHUAT HETEH
o60opoT Ha CLOTBETHUTE HAEMAaTENW HaAXBLPNM onpeaeneHa cToWHOCT.

Ha 9 despyapu 2012 r. B Tbproeckus perucTbp Gelle BNUCAHO UIBBPLLEHOTO HamansBaHe Ha KanuTana
3aeHO CbC CLOTRETHATA NPoMAHA Ha YcTasa Ha [pyxecTBoTo B ChOTBETCTBUE C pelueHueTo Ha MOCA
oT 26 Centemepu 2011 r., onucaHo no-rope. OCHCBHUAT kanutan Ha [pyxecTteoto 6 Hamanex oT 21,000
xunsigy neea Ha 2,100 Xxunagau Nesa Ypes HaManfBaHe Ha HOMWHAaHaTa CTOMHOCT Ha eaHa axuwa ot 10
nesa Ha 1 nes. bpoAT naganeHu akuuK e HeNpOMEHEH U Bb3Nnuaa Ha 2,100,000.



Ha 21 despyapn 2012 r. U Ap [xu Kanutan-3 ALCUL vapape BTopa no pea emucus obesnedenu
KOPMOpaTUBHA OBNWrauuu Npy yCroBUATA Ha MLPBUYHO YAcTHO npegnaraHe. EmwcuaTa e ¢ cukcnpaH
nuxeeH npoueHT (10.5%) Ha obwa cToliHocT 6.8 MMNMoHa eBpo ChC CPOK 3a noracssaHe 36 mecela.
JluxBata M rmaEBHMUATA ¢a Ob/DKMMM ©JHOKpaTHO Ha napgexa. B cnydai, ye [pyxecTsoTo pewu aa
11Oracy NpefcpoYHO YacT MK LSAMaTa maesHuua, [pyKecTeoTC Crneapa Aa U3NNAaTi HaYUCNeHUTS NUXBU
BbpXY MOraceHaTa YacT OT rmaeHuuara. [ipyXecTBOTO Le M3non3ea MOCTLNNEHWATa OT eMUcuATa 3a
noracAsaHe Ha obnuraumoHHuA 3aem ¢ nagex 12 Mapr 2012r. v 3a Tekywu Hyxau. JomenHUTenHa
WHChOPMAUNA 38 EMUCUATA C& ChAbpxka 8 MNoacHeHNe © KbM PUHEHCOBNTE OTUYETH.

WucbopmaumaTa 3a pewennAata Ha MQCA, npoeegeHo Ha 23 FAyapw 2012r., ce cbabpka B pasgen
TIPEFTIEQ HA JEMHOCTTA no-rope.

7. OwuakeBaHo pa3BuTHE U NNaHoBe 3a 2012r.

Ha Toau etan [ipyxecTBOTO He NfaHupa HOBW YBENWYEHUA Ha Kanwtana Wi npuaobuBaHeTo Ha HOBM
MMOTW. 33 BCEKM OT WMOTWTE, ONMCaHW no-rope W B [losicHeHMe 5 KbM PUHAHCOBUTE OTYETH,
JpyKecTBOTO pa3rnexaa CnegHuTe anTepHaTUBW: a) uarpaxgaHe W oTaasaHe noj Haem/npogawba Ha
Thproscku nnotuy 6) npoaawba Ha MMOTa B CErallHOTO My ChCTORHUE. B cnyyauTe, korato JpyXecTeoTO
npeanoyeTe anTepHaTMBaTa 3a U3rpaxaaHe Nopaau ToBa, Ye Mo NPeueHKa Ha PbKOBOACTBOTO TH € No-
£obpa 3a akuMoHepWTe My, TO Wi NMpaBX 3HAYMTEMHW KanwTanoBW pasxoAWn 3a CTPOMTENCTBO, KOWUTO
nnaHvpa Aa duHaHcupa ¢ 6aHKoBM KpeanTH.

8. HayuHonacnenosaTencka K pasBoika AeAHOCT

U Ap xkn - 3 passusa geilHOCTTAa €M B CEKTOpa 3a HeABMXWMW MMOTW W He ce 3aHuMmaBa C
Hay4HOW3CNeAoBATENCKA U paseoiiHa AeHHOCT.

9. WanonssaHe Ha HPUHAHCOBU UHGCTPYMEHTH
Mpes 2009r. OpyxecTBoTo M3gage oGeaneyeHa obnurauMoHHa eMUCcUA B pasMep Ha 6,514 xunagu eepo,
3a na peduHaHcupa CLILEeCTBYBALLATA KpeAWTHA NUHWA. [pyKecTBOTO RnaHupa Aa noracu Tosu
nagaxvpal) oGnurauMoHeH 3aem, ¢ HoBow3gaaeHara 3-roguwna oBesneyeHa obnurauvoHHa eMUCUA B
pasmep Ha 6.8 MUIMOHa eBpoO, C KYMNOH, ALIDKAM HA nagema, onucaHa noapobHo B T.6 BaxHu cubuTHA,
HacTLNWNW cea AaTara Ha PuHaHcoBUTE OTYETH No-rope.

10. Knonose
M Ap OQxmn — 3 He e perMcTprpano K HAMa KNoHoBe,

11. O6paTHO M3KyNyBaHe HA aKLWK1
3a pasnuka ot apyrvTe NyGNWYHU KOMMAHUK, APYXECTBATA ChC Crneuuantia MHBECTULUMOHHA Lien He moraT
Oa usKynyeaT obpaTHo coOGCTBEHUTE CH akUWK nNpw yerioBuata Ha vn. 111, an. {5) ot 3akona 3a nybnvuHo
npennaraHe Ha ueHHW kHuka (,3MMNLUK"). CneposatenHo, cernacHo 3akoHa, M Ap ki - 3 He moxe ga
W3KynyBa WNu NPUTEKABA COGCTBEHU akuuMu W [pyXeCcTBOTO HUKOra He € ThpryBano cbe cOBCTREHM
aKUMK.

KOPNOPATWBHO YNPABIEHWE

Opyxecteoto e npueno lMporpama 3a Ao6po kopnopatuBHO ynpaenexue (,MIAKY") npes 2007r. Mpes
2011r. peiHocTUTE Ha JpyecTBOTO 1 HA ChBeTa Ha AMpekTopuTe ca ceobpasenu ¢ MAOKY.

WManoxeHUeTo No-AoNny CbAbpXa AOMLNHUTENHA MHGOPMaLMA 38 aKLUMOHEPHUS KanuTan Ha [pyxecTsoTo
M KOPNOpaTUBHOTO MY YNpaBneHne.

AKLUWA



1. Kanutanoea cTpyKkTypa

AkumnoHepeH kanutan (Touka 1, MpunoxexHue 11 kbm Hapenba Ne 2 Ha KDH)

Kem 31 pexkemepwu 2011r., eMuTUpanuaT M B obpblueHne akUuoHepeH kanutan Ha [pyxecreoTo e B
paamep Ha 21,000 xunaau nesa, pasnpegeneH s 2,100,000 6pos akuuu ¢ HOMWHanNHa cTokKocT 10 neea
BcAka, Boudkn MzgageHy W B o6pbUIeHNe kUMK CGa HamBNHO uannatenw. MNpea 2011r. HAMA NpoMeHK B
6pos Ha akLuuTe B 0CpbLUEHKE. |

Beowdiy akuuu oT kanutana Ha [pyXecTBoTO ¢a OT e4uH Knac — oGWKHOBEHV akUMKW © MpaBo Ha [nac n
HUKOA akuyuoHep Ha [pyxecTBOTO He pasnonara C¢ NpaBa Ha [Mac, pasnudHn OT TEe3aW Ha ApyruTe
akuuoHepu. Beska akuma Aaea npaeo Ha e4wH fmac B o6Woto cbbpaHne Ha akLWMOHepuTe, NpaBo Ha
AVBMAEHT W NPaBC Ha INUKBUAALUMOHEH AAM, NPONOPUMOHANHO HA HOMWMHANHATA CTOWHOCT Ha
npuTexaesaHuTe akyun. Boudxy akumm Ha Y Ap v — 3 ca perucTpupaHu 3a Tbprosus Ha BPb.

TabnuuyaTta no-A4ony NoKa3Ba eMUTUPAHWAT U B 0BPLLLEHUe aKUMOHEPEH KanUTan Ha [JpyXecTBoTO KbM
NOCOYEHWTE paTu:

BHeceH

Bpoit KanuTan

aKuum1 {xwun. nesa)

31 Oekemspn 2010r. 2,100,000 21,000
31 Bexemspu 2011r. 2,100,000 21,000

Ha 9 ¢eBpyapu 2012 r. B TbproBCKMUs PerdcThp Belle BNUCAHO UIBbPLUIEHOTO HAMANABAHE Ha KanuTana
B cboTRETCTBME C pelweHneTo HAa MOCA ot 26 Centemepu 2011 r., onucaHo no-rope. OCHOBHUAT
KanuTan Ha JpyxecteoTo Ge HamaneH ot 21,000 xunagu nesa Ha 2,100 xunsapn neea Jypes HamanssaHe
Ha HOMMHAMHATA CTOMHOCT Ha eaHa akuus ot 10 nesa Ha 1 nes. BpPoAT U3NaAEHN aKLMKM & HENPOMEHEH W
BLanuaa Ha 2,100,000.

MpeavmMcTEa HA AKLMOHEPUTE 33 3aNUCBaHe Ha HOBM aKLMK

Bceku akumoHep uma npaso Aa npugoGue HOBM EKUMM WIM KOHBEPTMpYeMM oOnuraumn, MaaageHd ot
DpyXecTrOTO, MPOMOPUMOHANHO Ha MPUTEXABAHWTE OT HEro W3dajeHW akuvn. BpoaT Ha wapageHw
akuM, HeoOXoAMMK 33 3aNMCBaHe Ha @4HA HOBA aKUWA UMK KOHBepTUpyema obnurauus ce onpeaens ¢
pelieHne Ha O6WoTe chbpasue Ha akuMoHepWTe, C KOETO ce 0400psABEa U YBENMHEHMeTo Ha xanuTana.
CurnacHo 6LNrapckoTo 3aKOHOAATErNICTBO, TOBA MNPAB0 HA AKUMOHEPHUTE He MOXe Aa Bbae OTHEeTO, ocBeH
B CNy4anTe, KOrato HOBATA EMWUCUA aKuvM Ce W34aBa C onpeaenieHy W3deprnaTtenHo ONWCaHW B 3aKoHa
uenu: {a) aa oCcblUeCTBABAHE Ha BMWBAHE VMW HA THProBO NMpeAnaraHe Cbc 3aMAHa Ha akuwmu; (6) 3a
OCUIypsBaHe npaeara Ha NpuTeXaTenuTe Ha KOHBepTMpyemu obnurauwu v BapuaHTV, BCMeACcTBUE
KOHBEPTUPAHE Ha Te3u WHCTPYMEHTH.

JNuuaTa, kouTo Ha 14-TuA geH cned peweHneTo Ha OBwoTo CuBpaHne 3a yBenuyaBaHe Ha KanuTana ca
aKuMoHepn Ha [pyxecTeoTo, NonyYasaT npasa 3a y4acThe B YBENMUYEHWeTO Ha kanuTana. Ako obave
pelUeHUeTo 3a YBENMWYEeHWe Ha Kanutana e B3eTo oT ChbBeTa Ha AWPEKTopWTe, Npasa 3a y4acTue B
YBENMUYEHUETO Ha KanuTana ce MonyqaeBaT OT JIMUAaTa, KOUTO ca akuywoHepn Ha [pyecTBoTo Ha 7-MUA
AeH cnen ofHapoasaHe B “[lbpxaseH BecTHUK' Ha cnoblieHneTo sa nybnvuyHo npegnaraHe Ha HOBUTE
akuwu (3a Havano Ha nognuckaTta). Ha paBoTHuA geH, cneapall U3TUYAHE HA ropenocodYeHns 14-gHeBeH,
CBLOTBETHO 7-gHeBeH CpokK, LleHTpanHWAT AenosMTap OTKPMBA CMETKM 33 npasa Ha WMEeTo Ha
CbOTBETHUTE AKLIMOHEPH.

HayanHata gara, Ha KOATo NpaeaTa morat Aa Gvgat (1) ynpaxHeHn Ypes 3anicBaHe Ha HOBW aKLWy 1Unw
KoHBEpTUpyeMu oGnwrauwn; unu (2} na 6vugat npogagenn Ha B®B, ce nocousa B cbobuleHMETO 32
nybnuyHoTo npegnaraHe. Kpalnata jgata 3a ynpaxdssaHe Ha npaeata Tpabea pa Gbge meway
YETHPVHAAECET W TPMAECET AHM OT HavanHaTa garta. BCoUYKM HeynpadkHEHW B TO3M cCpoK npasa ce
npeanarar 3a 3aKynyBaHe Ha eAHOAHEBeH nybnuueM aykuMoH Ha BdB Ha 5-TmAa paboTeH aeH cnea
KpaHaTa Jata 3a ynpaxHABaHe Ha npasata. Bcako npaso, npuaocbutd Ha aykuMoHa, chegBa aa bbae
YNPaXKHEHO B pamKuTe Ha AeceT paboTHu aHW.

2. OrpaHW4eHMA BbpPXY NPeXBLPMAHETO Ha akuuu (Touka 2, Mpunomxenne 11 kbm HapenGa
Ne 2 Ha KDH)



Mo NPUHLUMN HAMA OrpaHUMEHWs BLPXY NPexBLPNAHETO HAa akuMM W akUMOHEpWUTe He ce HYXOaAT oT
opobpeHneTo Ha [pyXEecTBOTO UMK Ha APYT aKLMOHEP NpY NPEeXBLPAHETO Ha aKLuK.

3. OcHoBHM akyMoHepH (Touka 3, MpunoxkeHue 11 kbm Hapen6a Ne 2 na K®H)

B Tabnuuarta no-Aony ca NOCOMEHY JaHHW, JOKONKOTO CA W3IBECTHU Ha [JpyMecTBOTO 3a aKUWOHEpuTe,
KOUTO NpUTEXABAT NPSIKG UMW HENPAKO 5% UMK NIcBEYE NPOLISHTA OT KanuTana Ha [pyKecTBoTo:

Kbm 31 gekemepu 2011r.

AKkuunoHep Bpoii akuun | % oT kanuTana
Bwnrapo-AmepukaHckin UieectiumoHeH doHn (BAUD) 980,000 46.67
®paHk Jlyuc Baysp 165,509 7.88
BenreputH AMepuktH [pormbpT MeHukmsHT (BAMNM)Y EQQ[ (100% 140,700 6.70
nputexasaHa ot BAN®)

Maitken Jeiieng XeHCObprop 124,500 593

OcBeH nocoyeHoTo B Tafnuuata no-rope, JpyKeCTBOTO HAMAa WHOPMAUMA 3a APYTM NWLA, KOUTO
NPUTEXABAT NMPAKO WK HEMPAKO 5 UNK NOBeYe NPOLIEHTA OT KanuTana Ha [pyXecTBoTo.

BewukM akUuMM OT KanuTana Ha Apy:ecTROTC Ca OT eAMH KNac U AaBaT efHaKRO NPABO HA I51ac M HUKORA
aKuuoHep Ha [pyXecTBOTO He pasnonara ¢ Npasa Ha rmac, paanuyy OT Teau Ha APYriUTe akLUOHepHU.

4. KonTtponupaigu akumoHepu (Touka 4, Mpunoxenune 11 kem Hapen6a Ne 2 Ha KdH)
HuTo eguH OT aKuWoHepuTe Ha [pyXeCTBOTO HE NPUTEXABA CNeUManH1 KOHTPONHW Npagea.

CwrnacHo yctaea Ha [pywecTBoTc KBOpyYM Ha obwoto cbbpaHve Ha akuMoHepuTe e Hanwue, Korato
NpucbCTRAT Hal-manko 50% oT akyuoHepwuTe ¢ npaeo Ha rnac. CwbrriacHo Ycraea Ha [pyXecTBoTo
onpeAeneHn PpeLieHUs ce NpUMemar ¢ rmacoBeTe Ha 3/4 oT npeacTaBeHnTe Ha cbOpaHmneTo akuuu. OceeH
aKo He e NpeaBWAEBHO ApPYIo B 3aKOHa MW B yCTaea, pelueHWATa Ha OBWwoTo chOpaHie Ha akUuMoHepuTe
ce e3umar ¢ 50% oT npencTaeeHwTe Ha cbGpaHWeTo akunK. Tesw Knayaw Ha ycTaBa NpeAaBuMXgaT no-
BMCOKW MHO3WHCTBA OT NpeABnaeHUTE B ThProBCcKMA 3aKOH.

5. BwbaHarpaxaeHue Ha uneHoBeTe Ha ChBeTa HAa AMpeKTopUTe

MNpes 2011r. uneHoeete Ha CA ca nony4unu BbaHarpaxaeHne ot U AP kv — 3 B pasmep Ha 17,000
nesea (Oe3 AAC) Bb3 ocHoea Ha pelweHua Ha OCA, cnopep kouTo BGekW YneH Ha CI1 nonyyasa 6pyTHO
MEGevHO Bb3HarpaxagHue B paamep Ha 500 nesa. OceeH Teswu nnawaHus, [pyKecTBOTC He e nnawano
APYro BL3HarpaxaeHue Ha YneHosete Ha Cll nog kakeaTo M ga e chopma.

6. CnyXuTenu M AMPEKTOPM KaTo aKLMOHEPH

AuvpekTopute Ha [pyKeCcTBOTO NPWTEXABAaT akuuu, npegctasnsAeawm 6.70% oT kamutana KkbMm 31
fAekemepn 2011r. EAMHCTBEHUAT chyxuTen Ha [IpyXecTBOTO He NpUTekKaBa Herceu akuuu. Bceku
OVPEeKTOp W CRyXXWUTen, ake € aKUWOHEep, YNPaXHARa CAMOCTOATENHO MpaBOTO CW Ha Mac v Ha
Hpy#ecTBOTO He € M3BEeCTHO AAa CHLEecTBYBa CMCTEMa, Hanaralia OrpaHMYEHUA WNKU KOHTPON BbpXy
YNpaXXHABAKETO HA APaBC Ha rmac. (touka 5, Mpunoxenne 11 koM Hapenda Ne 2 Ha KdH)




[ OKONKOTO € M3BECTHO Ha [pyKecTBOTO, HAMA OTPAHMNYERMS, KOMTO Aa 3abpaHsABaT Ha QUPEKTOPUTE MK
CyUTeNMTe Aa ynpaxHABaT NpapoTo M Ha rnac. Beeku akuMoHep ynpaxHsABa NpaeoTo cM Ha rhac, a
CbIUO MOXe Ja YNBMHOMOWMW TPeTO fWue Aa rnacyea OT Heroso ume. [lo KOMKOTO € WABECTHO Ha
IpyxecTBoTo, aKkuuuTe, NPUTEXaBaHU OT AVPEKTOpUTE Ha [pyKecTBOTO HE Ca 3anopupaHd Wnw
6nokvpany, Tabnuuarta no-aony npeacTasa MHbopMaUMa 3a cAenky Ha AVPEKTOPUTE W/UNK Ha TexHuTe
npeacTaBuTeENn c akumu Ha dpyxectsote npes 2011r.

MpurtexasaHm akuum HeTHM nokynku MpuTekaBaHu akumK
KbM 31 gekemBpu | (npogaxbu} Ha akuwK KbM 31 gexemBpU
AupekTop 2010r. Ha [ipyxecTBOTO 2011r.

BAINM EQOH 140,700 - 140,700

Cpegel, EHTspnipaiic
[Se]e)i| - - -

AHHa BoHesa,
npeacTaBuTEnN Ha
BAMNM EQCOL no kn.
234, an. 101 T3 7,500 - 7,500

HNanuena XaHgkuena,
npeacTaBnTes Ha
Cpepey Evtspnpaiic
EQQOA no un. 234, an.
10TT3 1,226 - 1,226

Mopaax Yomnanos - - -

JupekTopyUTe HAMAT CNELManHy Npasa v NPUBUNETMKA NPY NPUAOGVBAHETO Ha LIEHHW KHUXA, U3ZaaeHn oT
ApyxecTBOTO.

7. YuacTtua Ha uneHopeTe Ha CkBeTa Ha AUPEKTOPUTE Ha OpyXecTBOTO B APYTH OpYXKecTBa

7.1. WopaaH Yomnanoe
7.1.1. He yqacTRa B THProBCKW APYXeCTBA kaTo HEOrpaHWIEHO OTTOBOPEH ChAPYXHUAK
7.1.2. Mputexaea nosede 0T 25% OT KanuTana Ha CneaHUTe APYXecTsa:
- ATT" COA
7.1.3. Y4yacTBa Kato AUPEKTOP B YNpaBNeHMeTo Ha cnegHuTe ApyXecTBa WM Koonepaumu:
- JMmotu Ounpekt” AOCULL
7.2. Cpeneu Entopnpaiic EOO/[] (kbm gatarta Ha To3aW AOKYMEHT)
7.2.1. He yyacTea B ThbproBCKU APYXECTBA XaTO HEOrPaHWYEHO OTFOBOPEH ChAPYIKHUK
7.2.2. He npuvexasa noeeve ot 25% oT kanuTana Ha Bpyrv ApyxecTsa
7.2.3. He yuyacTBa kaTtoc gUpeKkTop B ynpaBneHUWeTo Ha Apyrik ApyxecTea
7.3. bunrepusH-AmeprkeH MponbpT MeHnmkMbHT (BAMNM) ECOL (kbM AaTaTa Ha TO3M JOKYMEHT)
7.3.1. He yyacTea B TbProBCKM APYXECTEA KaTO HEOrPaHWYEHO OTrOBOPEH ChAPYKHUK
7.3.2. MNputexasa noee4e oT 25% OT KaNWTana Ha CNeaHWUTe ApyXecTsa:
- Mputexaea 100% ot kanutana Ha ,Cpegeu ExTepnpaiic® EOCL
7.3.3. He yyacTea kaTto AMPEKTOR B YNpaBneHWeTo Ha pYrv APYKECTES.

8. KoHtnukTh Ha MHTEpecK

Mpes 2011r. HuKkoW oT JUpekTopwTe He e ckneyBan Aorosopu ¢ [pyxecTBoTo M3BLH obuvaiHaTa My
AENHOCT U NPY YCNOBWA, KOUTO €& OTKNOHABAT OT NasapHUTe.

9. OrpaHWueHMA BBLPXY NPaBOTO Ha rmac (Touka 6, Mpunoxenue 11 kbm Hapeaba Ne 2 Ha
KdH)

[oKonKoTo € W3BeCTHO Ha JpyKeCTBOTO He ChLUECTBYBAT OrpaHMYeHUs BbpXy NpaBoTo Ha rac. Moxe pa
Bb3HWMKHE €eJHO OrpaHM4eHMe MO 33KOH, Xacaewo [MacyBaHeTe Ha OnpeaeneHn CcAenky Ccbe
3auHTepecoBaHu nuua cnopeg yn. 114 ot 3MMLK.



10. OrpaHuuuTenHU cnopazyMeHMA MeXay akuuoHepute (Touka 7, Mpunoxenwe 11 kom
Hapenba Ne 2 na K®H)

[pyxecTBoTO HAMA WHPOPMALIMA 33 CMOPASYMEHUS MeXay akUMoHepuTe My, KouTo 6uxa MornmM ga
AoBeAaT A0 OrpanuieHUs MPU NPEXBbPNAHETO Ha HEroBM aKLWM UMW NpY YNpaXHABaHe NPaBoTo Ha rnac.

11. HasHauasaHe n ocBoGOXAaBaHe Ha YNeHoBeTe Ha ChBeTa Ha AupekTopuTe, NameHeHus K
DoMbrHeHUA Ha Yctasa (Touka 8, NMpunoxenve 11 kbm Hapen6a Ne 2 Ha KPH)

YeraeeT Ha [pyXKecTBoTo NpeABMKEa €QHOCTENeHHa CUCTeMa Ha YNpaelieHUe, XOATO C& CbOeToM OT
CuBeT Ha aupexTopuTe, UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE MOraT Aa GbaaT KakTo (rsuueckn, Taka
U lIopMAMMECKH nULa,

CuBeT Ha AUpeKTOpUTE

3aKoHBT 1 YeTaebT Ha JpywecTsoTo npeAnkaaT CbBEeTLT HA AUPEKTOPUTE [a C& CLCTOM HaW-Manko oT
TPY U He NoBeve oT ceaemM nuua. YneHosete Ha CbBeTa Ha AUpekTopuTe ce MabupaTt 1 cceoBoxgasaT ¢
pewenne Ha OO6ioTo cuBpaHue Ha akUMoHepuUTe, MPUETO G IMIAacoBeTe HAa 34 OT npepcTaBeHUTe Ha
cbbpanueTo akumn. Cnopen ObrrapckoTo 3aKOHOAATENCTBO HaW-MAmNKo €AHA TPEeTa OT urneHoseTe Ha
CueeTa Ha gupekTopuTe TpsiGBa Aa ca HesaBUCMMU Nuua (T.e. (a) A2 He ca CnyuTenu Ha [py»ecTeoTo;
(6) na He ca akuMOHepK, NpUTEXaBaLlM NPAKO UMW Ype3 CBbp3aHu nuua 25% v noBeye OT rMacoseTe B
OGwote cbbpanue Ha [IpyxecTBOTO Unu cBBbp3aHu ¢ JpykecTROTO nuua; (B) 4a He ¢a nuua B TpaitHn
THProBCKM OTHOWEHUA ¢ [pywecTsoTo; () Aa He ca YneHoBe Ha YNpaBuTENeH CbLBET, MPOKYPUCTH, UNK
cnyxuTENu Ha compma, nonagaila s (6) U (B); UNK (1) Aa He ca NuUA, CBLP3aHM ¢ APYT YneH Ha CbeeTta
Ha AupekTopuTe Ha [pyXecTBoTo).

YcTaBeT Ha [pyXecTBOTO Npeaswuxaa, 4e KBOPYM OT Hai-marko MorioBUHaTa OT BCWYKU YNEHOBE Ha
CouBeta Ha AVPEKTOpUTE € HeoOXOOMM 33 MPOBEXOAHETO HA BANWAHO 3acefaHUe W B3eMaHE Ha
pewenns. PellenwsaTa Ha CuBeTta Ha AUPEKTOPUTE Ce NpMeMaT ¢ 0GMKHOBEHO MHO3MHCTBO, OCBEH aKo He
€ MpeAsueHo Apyro B YeTara Ha [pyKecTBOTO WK 3aKoHa.

CbBeTbT Ha AMpeKTOpUTE YMb/THOMOLWABA W3aMeNHUTENHWS QUPeKTop Aa npeactasnsea [pyXecTsoTo 1
fia OTTOBapA 3a ONepaTUBHaTa MY JEefHOCT,

YneHoseTte Ha CbBeTa Ha AupekTopuTe morat Aa GbaaT npensGupaHi HeOrpaHWYeHo, KakTo u Aa GeaaT
ocsoGoxpgaBaHM no Besko epeMe oT OGWOTO cbbpaHue Ha akunoHepute. YneH Ha CuBeTa Ha
AUPEKTOpUTEe MOXE Aa NoAafe oCTaBka U Aa nsvcka Aa Gbae sanvueH or TbProBCKWUA PErucTLp Kato
uneH Ha CweBera, KaTo Jaae NUCMEHo NpeausBecTUe, agpecupaHo Ao [pyxecTsoTo.

WameHeHuA W AonbnHeHus Ha YcTaBa

YcTaBbT Ha [pyWecTBOTO npegsukia pelieHWETO 32 WN3BbPLBAHE Ha WIMEHEHUS M JOMbLIHEHUs B
Ycrasa Aa 6wae oaoGpeHo oT 3/4 oT akUmoHepuTe C NpaBo Ha Mac, NpUckCTRaWM Ha OBLWoTo cuBpanne
Ha akumoHepute. KOH uma npaso na nsnasa Bb36paHu UNK UHCTPYKLUMK 1 3aM0BEAK, B Cryyaii ye HAKoe
OT peweHuaTa Ha ObwoTo chbpadue Ha akuMoHepuTe, YNK Ha CbBeTa Ha AUPEKTOpUTE Ha JpyXecTBOTO
e obsaseHo sa HesakoHHo. KOH wmoxe pa uagage Takaea sanoBef, ako pelleHUeTe Ha ChEeTa Ha
AupekTopuUTe € BpeaHOo 3a MHTepecHTe Ha aKUMOHEPUTE WK Ha APYTM MHBECTUTOPU.

WMamenennsTa n gonbnHeHwATa Ha YcTasa Ha [IpykeCTBOTO BMM3aT B CHNA OT AaTaTta Ha BMCBaHe Ha
peLleHneTo B TLproBekuA percTbp.

12. Mpasomouina Ha CbBeTa Ha AnpekTopuTe (Touka 9, Mpunoxenne 11 kLM Hapea6a Ne 2 Ha
K®H)

CbBETLT Ha [AMPEKTOpUTE PBKOBOAM ASHOCTTa Ha [pyxecTsoTo cboBpasHo 3aKkoHa. CbBETHT Ha
AVPEKTOpUTE B3ema pEeLUeHWA 328 BCUHMKM BBNPOCH, KOMTO HE Ca OT W3KIMIOUMTENHaTa KOMMNeTeHUns Ha
O6woTo cLbpanne Ha akumoHepuTe. CbBETLT HA AMPEKTOPUTE OTUUTA AGHHOCTTAa cu npes OBwWoTo
cuGpaHne Ha akUmoHepuTe.

OcHoBHUTE NpaBOMOLUMA Ha ChBETA Ha AUPEKTOPUTE Ca cnegHUTe:



s CKniousaHe, NPEKPATABAHE W OTMEHAHE Ha JoroBopu ¢ BaHkaTa AenosuTap;

¢ KoHTpOnWpaHe M3nMbnHexuMeTo Ha porosopute ¢ OGcnyxeauwloto Apyxectso n Badkara
Aenosutap;

s DBsemaHe Ha pelleHuA 3a uHBecTMpaHe Ha csoGoaHWTe cpeacTBa Ha [lpywecTBoTo B
CbOTBETCTBME C W3IMCKBAHWATA W OrpaHwdeHusaTa, npegeupeHn B 3ACWLU, YcraBa Ha
OpyxecTBOTO M AHCTRALLOTO 3aKOHOAATENCTRO;

s BaemaHe Ha pelleHUs 3a KaHaupaTcTeaHe 3a BaHKOBM KPEAWTA W CKAIOYBAHE Ha JOroBopn ©
Banku 3a:

(a) baHkoBM kpeauTu 3a nNpuacbuBaHe U BLEEXOAHE B eKCNnoatauws Ha aktMewTe 3a
CeKIOpUTM3AUNA, BKMIOYUTENHC W KPeguTH, YMATO pasMep npea Tekywarta roguHa
HagxebLPNA % OT CTOMHOCTTA HAa aKTMBUTE Ha [IpyXeCTBOTO, ChIMacHO OAUTUPAH roAMILIEH
(PUHAHCOB OTYET, U

(b) BaHKOBM KpeAUTW C Lien U3nnallaHe Ha NUXBYU, aKo KpeguThT € 3a CPoK He noseve oT 12
Mecelia 1 B pasMep Ao 20% oT GanaHcoBaTta CTOWHOCT Ha akTvenTe Ha [IpyKecTeoTo,

s B3emaHe Ha pEIIEHWA 33 NpeaocTaBAHe Ha obesneuyeHna NO KPeaWTUTE OT npeaxogHaTa
TOYKa, BKMIOUNTESNHO W B CNyYawTe, B KOUTO o0e3neyeHneTo HaaXBbpnsA ¥ OT akTMeuTe Ha
OpyecTBOTO 3a TekyllaTa rogvHa, cnopes, 0auTMpaHns chHaHcoB OT4eT Ha [ipyxecTsoTo,

s BsemaHe Ha peweHnsl 3a WHBeCTMpaHe Ha A0 10% oT kanuTana Ha [pyxecTeoTo B
oBcnyKBaLLO APYKECTBO,

e Kabupane v oceoboxpaeaHe HA MSNBLIHUTENHN DUPEKTOPH;

« BsemaHe Ha pelwweHus 3a uagasaHe Ha oGnurauuu cernacHo Yn. 13, an. 3 u 4 ot YcTapa Ha
HApyxecTBOTO.

s Ha Gasa Ha npepnoXeHWe, HanpasBeso OT obcnyweawoTo APYXECTBO B3eMa pelleHus 3a
npuaoctueaHe unu npoaskGa Ha HeABMXAMU UMOTW B PAMKWTE HA OrPaHNHEHNATA, NOCTABEeHN
OT 3aKOHa n Y¢Tapa.

CuBETHT Ha [IMPEKTOPUTE B3EMa PELUEHWS NO BCUYKWA BLIPOCH, KOWTO HE €A OT M3KNIUMTEnHaTa
KomneTeHums Ha O6woTo cbOpaHne Ha aKUMOHEPUTE.

3a pasnvka oT ApyruTe NyGMNUYHWM KOMNAHUKM NpU APYKECTBATA ChEC CneuManHa UHBECTULMOHHA Len un.
111, an. (5) ot 3MMNUK 3a6pansiea 0GpaTHOTO U3KynyBaHe Ha cOBCTBEHN aKkLnu,

13. ChbluecTBeHW A0TOBOPU Ha JpPYXecTBOTO, KOMTO NopaxaaT AeHCcTBMEe, MIMEHAT ce UNK ce
npekpaTsBaT nopagy NpoMsHa B KOHTpona Ha [ipyxecteoro (Tovka 10, Mpunoxenune 11
KbM Hapenba Ne 2 a KOH)

JIoKOMKOTG © M3BECTHO Ha [IpyXecTBOTO HsAMa AoroBopw, kowto Guxa nopogwnn pedctewe, Guxa ce
uameHunu wnuw GuMxa ce npekpaTnM B Cryyai Ha NpPoMAHa Ha KOHTpona Ha [lpyXecTBOTO npw
OCBLLECTBSBAHE Ha 3aQLIDKUTENHO TLProBO Npegnaraqe.

14. CnopasyMeHnsi Mexay JpyXKecTBOTO M YNpaBWTeNHWTE MY OPraHu MNW CRYKWTeNu 3a

nannauwase Ha obesleTeHMe Mpm HAMYCKkaHe UMK yBonHeHue 6e3 NpaBHO OCHOBAHWE MNK

Npn NpeKkpaTABaHe Ha TPYAOBWTE NPAaBOOTHOWEHUA MO NMPUYUHM, CBLP3aHU C TLProBO
npegnarade {touka 11, Mpunoxenue 11 kM HapenBa Ne 2 Ha KOH)

[oKonKoTo e M3BecTHO Ha [pyKecTBOTO HAMA CNopasyMeHHA mexay [pyxecTBOTO U ANPEKTOpWUTE UK

CNYWUTENUTE My, cnopes KouTo Aa ce uannawar GoHycu wnu ofesuleTeHue NpuU HanyckaHe WnW

yBCITHEeHWe 6e3 npasHO OCHOBAHWME VAW MPU NpeKkpaTABaHE Ha TPYAOBUTE NPABOOTHOLWEHUSA NO TIPUYUHAM,
CBBbp3aHiK € TbProBo NpeanaraHe.

AOMBAHUTENHA UHQOPMALINS (Mpunoxexue 10 kM Hapeada Na 2 wa KPH)

1. OCHOBHU CTOKMW, NPOAYKTU U YCIIYrK

OcHoBHaTa aeiHocT Ha M Ap kv - 3 e ynpasneHue wwvnn paspaboTeaHe v OTAaBaHE NOA HAEM Ha

10



UMOTUTE, KOWTO NpUTEXABRA.

2. TMpuxoan no BUA ASHHOCT, Na3apu U MITOYHULM 33 cHaBRABAHE ¢ MaTeprany
Mpes 2011r. npuxoauTe OT HaeM Bb3NU3aT Ha 98.6% OT NpuxoauTe Ha JpyKeCcTBOTO.
Mpes 2011r. nnawannsTa koM PaiidaiizenGank (Bbnrapun) 3a NUXBK U pa3xogm, CELP3aHN CLC 3aema
npeacTaensear 19% ot ofwara cyma Ha paaxofuTe, B TOBA YMCNO NPEKMTE PasXOAN 33 MHBECTULIMOHHK
MMOTH, TEHEPUPALLM NPWXOAW OT Haem W amopTusaums. PaidaisenBank (Brnrapus) He e cebpaaHo ¢
ApyxectsoTto nuue. NuxeuTe no o6NMraUMoHHaTa eMUCHS, N3aafeHa npes mapT 2009r. U BnocheacTeune
pervcTpipana 3a ThproeuA Ha B®b — Codwma, W pasxoauTe, CBbP3aHU ¢ OBNMrauMoHHaTa emuchs,
npepacrasnasaT 43% ot ofwara cyma Ha pasxoauTe, B TOBA YMCNO NPEKUTE PasXoqM 33 MHBECTULMOHHM
VMOTW, TeHEPUPaLLIK MPUXCAN OT HAEM U aMOpPTU3ALMS.
JpyxecTeoTo He @ WIBLPLMNC pa3xoan Haaxsbpnawu 10% oT obliaTa Cyma Ha paIXoAuTe, B TOBA
HWCNO NpekuTe pasxoau 32 MHBECTULIMOHHW WMOTH, reHepupaLLi NpUXoAU OT HAEM 1 aMOPTM3aUMA, KbM
KCHTpareHT, paanuueH ot Patichaiisertank (Bxnrapus).

3. Tonemmu caenku unv caenkM OT CHWECTBEHO 3HAYEHME 3a AeWHOCTTa Npea 2011r.
DpyXecTBOTO He & CKITICUNIIO FONEMY WM CLILECTBEHU 33 ASIHAHOCTTa W GAENKM npea 2011r.

4. Cpenkn cbC CBBP3aHM NMUA, NPEANIOKEHMs 33 CKITIOYBAaHe HAa CAENKM CbC CBLP3aHU
nvua, cAenkn u3BbH obMvaliHatTa MeMHOCT WNM  CHAENKW, KOMTO CLIIECTBEHO Ce
OTKMOHABAT OT Na3apHUTe YCIIOBUA

flpyxecTBoTo He e cknoyuno nogobku caenkv npes 2011r,

5. Heo6nuaiHn cLEUTUA ChE 3HAYMTENHO BIIUSIHME BLPXY AeiHOCTTa

Mpes 2011r. HAMa HeoGMuAHU CLOMTUA, KOUTO A3 WMAT CBLUECTBEHO BMUSHWE BbpXy AeiHOCTTa Ha
OpyxecTaoTe U (hrHaHCOBUTE MY pPesynTaTh U NoKasaTenu,

6. 3apBanaHcoBM aKTUBM M NacHBKH

Bouuki sanGanaHcoBM akTUBK U MAcMBK Ca OMoBecTeHn B MoAcHeHus 3, 5, 8, 9 1 10 kbM DUHAHCOBUTE
oTieTy,

7. OanoBu y4yacTUsl ¥ MHBECTULK
W Ap [biwv — 3 He NpuTexana akLny Unu AANOBE OT APYTA APYXecTsa.

8. Mony4enn kpeauTH, NIRAAEGHWU raPaHLUMK WX APYTY NOETHU 330 bMKOHNS
Kbm 31 nexemspu 20117r. U Ap [Ixw — 3 uMa efinH kpeauT (CPOYEH 3aem) - MHOPMaLUNATa, 3a KORATO &
npejcTapeHa B lMoacHeHWe 8 kbm DWHAHCOBUTE OTYETM, M PEruUCTpUpaHa OBNUraLMOKHA emUCHA -
UHbOpMaLIUATa, 33 KOSTO € NPEeACcTaBeHa B Toan Aoknan U B MosicHeHWe 9 KoM PUHAHCOBUTE OTYETH.
KbM garara Ha Toan SOKYMEHT [pyaecTBOTO UMa u3fajeHa M BTOpa eMUCHS oGeaneusHu KOpPNOpaTUBHU
obnuraunn, nogpoGHo onucana B T.6 BaxHu cbBUTHA, HACTLNUNK CNeq aaTaTta Ha th1HAHCOBUTE OTYETH
no-rope u B MNosAcHeHWe S KbM DUHAHCOBUTE OTUETH.
Mo 3akoH [pyKecTBOTO He MOXE M HE © 3AABANO rapaHuMM B NoM3a Ha TPETH Nuua.

9. Kpeaun, otnycHaTtu ot lpyxecTBoTO

Mo 3akeH U Ap kv — 3 He moxe Aa NPeOCTaBs KPEAUTH HA TPETH NMUA 1 npea 2011r. [OpyxecTBoTO He
£ CKMIQYBAN0 TaKMBa GOENKU.

1



10. WU3nonzBaHe Ha CPeACTBA OT M3BLPLUEHA HOBA EMUCHA LIEHHH KHUXKA
Mpe3 2009r. [pyxecTeoTO M3gage 3-rogwliHa obesnedeHa obnuraumoHHa eMUcUa © hUKCHpaKa nuxsa
Ha cTomHocT 6,514 xunagu eepo, koATo Gelwe perMcTpMpaHa 3a Tbprosua Ha BOE — CodwmA.
MocTbnneHunaTa 6axa ManonasadHu 3a pedvHaHcMpake Ha 6aHKoB 3aeM, NpeaHasHavyeH 3a 3akynypaHeTo
Ha MmoT Codma Punr® (5,000 xunsawn eepo), W 3a NOKPMBAHE Ha TeKyLM Hy¥AW Ha [pywecTBoOTO.
OpyXecTeOTO MraHMpa Aa norack napaxuvpawma obnvraumoHeH 3aem, ¢ HOBOW3AafeHaTa 3-rogMlLHa
obeaneueHa obnuraLMoHHa €MMCUR, C KyNOH ABLMKAM Ha nagexa, B pasmep Ha 6.8 mMunuoHa espo
noapoBHo onucaHa B T.6 BaxHn cuBUTUA, HACTLNUAW Cneq AaTata Ha (PMHAHCOBUTE OTYETK No-rope 1 B
MoscHeHue 9 kbM PUHAHCOBMTE OTYETI.

11. CpaBHeHMe Ha (PMHAHCOBUTE PE3yNTaTU € NYBNMKYBaHK NPOrHO3W
W1 Ap [xun — 3 He nyBrnvkysa NporHo3v 3a (pHaHCoBUTE CK peaynTaTu.

12. ¥Ynpaenexue Ha HPUHAHCOBUTE PECYPCH U 3aALITKEHUATa. PUCKOBE W MEepKM.
fMonuTukaTta 3a ynpaeneHve Ha uMHaHcoBuTe pecypcy Ha M Ap kv — 3 € anekeatHa W [pyXKecTBOTO
UMa AOCTATBYHO pecypcw, 3a ga obcnyxea 3agblKeHMATa ¢W WM Aa chuHaHcupa AefHocTTa cu. Mo-
noapoGHa HhopmMauma ce cbAbpka B pasgenn JlukeudHocm v Kanumarnosu pecypcu no-rope.

13. MHBeCTULMOHHM HAMEDEHHA N TAXHOTO hMHaHcUpaHe
WHbopmaumaTa ¢e chabpka B pasaen OvakeaHo passumue U nnanoge 3a 20122, no-rope.

14. [pOMAHA B NPUHLMNMTE Ha yNpaBreHne N B MKOHOMHYecKaTa rpyna Ha [pyxecTBoTo
He ca npaBeHn NPOMEHN B NpVHUMNUTE Ha ynpaeneHue Ha U Ap kv — 3. BAU® e 0CHOBHMAT akunoHep,
Kato npuTeéxasa AMPeKTHo 46.7% oT axuuute Ha [pywxectsoTo M 53.4% - ANPEKTHO ¥ MHAWMDEKTHO.
JpyXecTBOTO HAMA UKCHOMUMECKA rpyna.

15. BbTpelueH KOHTPON K YNpaBrneHHe Ha pHUcKa
M Ap Owmn — 3 HAmMa o6ocoDeHO 3BEHO 3a OCHLUECTBABAHE Ha BLTPELIeH KOHTPON. Taau dyHKLUA ce
n3nbnHsea ot CbLeeta Ha gupekTopute. ApyXecTBOTO UMa Habop OT BbTPELUHU NOMWTUKY U NpaBuna 3a
yrnpaBres1e Ha pUcka — B TOBA@ YMCINO CYETOBOZHATA MY NOMMTMKA, npeacTaseHa B [NoACHEeHUATa KbM
duHaHCoBUTE OTYETH.

16. MNMpomeHun 8 CbBETA HA BUPEKTOPUTE
Mpes 2011r. HAMA HacTLRWNK NpoMeHW B CbBETa Ha ANPEKTOPUTE.

17. BouaHarpakaeHue Ha uneHoBeTe Ha CbBeETa Ha OUPEKTOPUTE
UnexoseTe Ha ChBeTa Ha QuUpeKTopuTe ca nonyd4unu GpyTHO BLaHarpawpeHwe ot M AP kv — 3 3a
2071r. 8 paamep Ha 17,000 nesa (Gea AAC). Mo-nogpoBHa wHchopmalMA ce CbAbPXA B pasaen
KoprnopamusHo ynpaenexue no rope.

18. AxumM, DPUTEXABAHW OT YNeHoBeTe Ha ChBeTa Ha QUPEKTOpUTe
Bewaki akumm Ha [pyKecTBOTO ¢a OT €IMH KNnac 1 10 He e uagasano onuuw. Mo-noapobHa uHdopmaLun
OTHOCHO aKUWWTE, NPUTEXABAHM OT uneHoBeTe Ha CbBETA Ha OMPEKTOpUTE ce ChbALpXa B pasaen
KopnopaTusHo ynpaeneHue,

19, Bb3MOXHA NPOMSIHA B KOHTpona Ha fpyxecTBoTO
OpyxecTBoTo He & WHGOPMUPAHO 3a NPercBOPHM UNM AOTOBOPH, KoUTo B Gbaell nepuog Guxa Mornu za

ACcBeaaT Ao NPoMeHU B NpUTEXaBaHWA OTHOCUTENEH AAN aKkuyWK OT HAcToSALW aKLWOHepHK.
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20. CbAaebHN, aAMMHNCTPATUBHM M apBUTpaKHX NPOMIBOACTBA

fpY*eCcTaoTO He @ CTpaHa no cbAe6HU, aAMUHUCTPATUBHN UMM apBUTPANKHN MPOM3BOACTEA BbB BPb3Ka &
B3eMaHVA UNK 3aAbLIHKEHWUA, Haasuiuasawm 10% ot kanuTana Ha JpyXecTBoTo.

P&KOBOACTBOTO Ha [lpyecTBOTC CuUTa, Y€ PeLUEHUETO NO Te3U NPOM3BOACTBA HAMA A3 UMa ChILECTBEH
edeKT Bbpxy PUHAHCOBUTE OTUETU HA [pyKecTBOTO.

21. AvpekTop 3a BPBHLIKK C UHBECTUTOPUTE

CeeTosapa CToAHOBa
¥n. Jlwunka” Ne 3
Codpua, 1504

Ten.: +359 2 948 92 11
®akc: +359 2 846 01 18

e-mail: ergcapital3@baefinvest.com

MPOMEHW B LEHATA HA AKLIMWUTE

Cnopea Investorbg Ha B®b-Codwms A npes nepuoga @despyapu 2011r. — Suyapu 2012r. ca
usTbpryealu 4,655 akuum Ha [pywectsoto, Ha ofiwa croitHocT oT 19.8 xuMnsan neea, npu LeHwn
Bapupawu mexay 3.00 ne. v 5.99 ne. sa 1 akuma. Mpes nepuoga akymute Ha [OpyxecTsoto ca
noesTuhenn ¢ npubnuantenHo 16.8%. MocneaHara caenka Ha BEB-Codua Al 3a 2011r. Be ckmoveHa
Ha 30 Oekemspu 2011r. 3a 20 akumu Ha UeHa ot 4.30 ne. 3a 1 akums.

MpeAcTEUTEN Ha-MSABHHVTENHIA avpextop BANM EOQQT
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