OUNHAHCOB OTHET

KAMMAH rPUAH EHEPDKN ®OHA ALl
31 MAPT 2010r.

®PUHAHCOBUAT OTYET € u3rorseH Ha 14.04.2010 roa.



KAMMAH MPUWH EHEPOXXW ©oOHA AL
ONHAHCOB OTYET
kKbM 31.03.2010r.

CbABbPXAHMUE

OT4eT 3a BceobxBaTHUSA 40X0A4

OTyeT 3a HPMHAHCOBOTO CbCTOSIHME

OTyeT 3a NPOMEHUTE B COBCTBEHUA KanuTan
OTyeT 3a NapuMyHUTE NOTOLM

MpunoxeHna KbM GUHAHCOBUS OTUET

MexauHeH aoknaj 3a AENHOCTTA

Ctp.
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KAMMAH MPUWH EHEPOXXW ©oOHA AL
ONHAHCOB OTYET
kKbM 31.03.2010r.

PUNHAHCOB OTYHET KbM 31.03.2010 rOAMHA

KAMMAH FrPUWH EHEPODKU ®OHA A
OTYET 3A BCEOBXBATHUA [aoxoAn
3A NEPNOAA KbM 31 MAPT 2010r.

Bcnukm cyMm ca B XMNSiAM JieBa, OCBEH aKo He € yKa3aHOo Apyro

Mpwun. 2010r.

OnepaTtuBHM pasxoau 3
®duHaHCOBM pa3xoamn

O6wo pasxoau

Mpuxoaun

®duHaHCOB pe3ynTaT 3a nepuopaa

Apyr Bceo6xBaTeH aoxoa

O6ww BceobxBaTeH aoxon

KbMm 31 mapt
2009 r.
(2) (19)
(2)
(2) (21)
(2) (21)
(2) (21)

_____ —,
— S

— Green Energy ~<u,
e s i (T

— A

Kap#ian M1 EOOL / upes H.AnbMmoB / Mapusa Benkosa
NMbIHUTENEH AUpPEeKTop

14 anpwun 2010 r.
- CbcTasuTen

14 anpun 2010r



KAMMAH MPUAH EHEPXXW ©OHA AL
OUNHAHCOB OTYET
kbM 31.03.2010r.

KAMMAH FrPUWH EHEPODKN ®OHA A
OTYET 3A ®UUHAHCOBOTO CbCTOAHME
3A NEPNOAA KbM 31 MAPT 2010 .

Bcuuku cymMm ca B Xunsigu sieBa, OCBEH aKoO He e yKa3aHo Apyro

AKTUBMA

HeTekywim aktmem

AKTUBM MO OTCPOYEHU AaHbLUM
Tekyuwun aKTUBM

MapuyHu cpencrtea
TbproBCKM UHBECTULIUN
TbproBCkn B3eMaHus

CyMa Ha TeKyLwunTe aKTUBM

OBbLO AKTUBM

NMACUBU N COBCTBEH KANMUTAN
CobcTBeH kanuTtan

OcHoBeH KanuTan

3aryba oT MMHaNM roanHu

®drHaHCOB pe3ynTaT 3a TEKYLMs nepuoa
CymMma Ha co6cTBeHMs KanuTan

MacuBn
TeKyLwWmn 3aab/KeHUus

ObLO NACUBUN N COBCTBEH KANMUTAN

Kap#an N1 EOOL / upes H.;IJ;bMOB/
MbJIHUTENEH OMPEKTOP
14 anpun 2010 r.

Mpwun. KbM KbM
31.03.2010 31.12.2009
1 1
1
4 114 117
1
115 118
116 119
5 500 500
(382) (285)
(2) (97)
116 118
1
116 119
NS

Mapusa Benkopa

CbhcTaBuTen

14 anpun 2010r



KAMMAH FPUNH EHEPOXXW ®OHA AL

OUNHAHCOB OTYET
kbM 31.03.2010r.

KAMMAH FrPUWH EHEPODKN ®OHA A

OTYET 3A NPOMEHWUTE B COBCTBEHUA KAMUUTAJ

KbM 31 MAPT 2010r.

Bcuuku cyMm ca B Xunsigu sieBa, OCBEH aKoO He e yKa3aHo Apyro

CbAbPXXAHUE

Canpo kbMm 31.12.2009

duHaHcoB pesynTaT 3a nepuoaa

Opyr BceobxBaTeH noxoa

AKkunoHepeH ®uUHaHCOB Apyr o6wo
KanuTtan pesyntatr Bceob6xBaTeH cob6cTBeH
neyanb6a/3a aoxon Kanurtan

ryb6a
500 (382) 118
(2) (2)
500 (384) 116

Canpo kbm 31.03.2010r

e ——
——

-
i
(v ¥

€

Kap#aHn M1 EOOL / upe3 H.AnbMmoB /
NbIHUTENEeH AUPEKTOp
14 angpwun 2010 r.

I7,

sreen Energy =,
- el ey
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Y

Mapus Benkoea

CbcTasuTen
14 anpun 2010r



KAMMAH MPUWH EHEPOXXKW ©OHA AL
OUNHAHCOB OTYET
kbM 31.03.2010r.

KAMMAH FrPUWH EHEPODKN ®OHA A
OTYET 3A NAPUYHUA NOTOK
KbM 31 MAPT 2010 .

Bcuuku cyMm ca B Xunsigu sieBa, OCBEH aKoO He e yKa3aHo Apyro

KbMm 31 mapt

2010r. 2009r.
MapuyHM NOTOLM OT HEMHBECTULIMOHHA AEeNHOCT
MnawaHnsa, CBbp3aHM C TbProBCKM KOHTPAreHTu (2) (7)
MnawaHnsa, cBbp3aHn C Bb3HarpaxaeHus (1) (14)
HeTeH NOTOK OT HEMHBECTULMOHHA AENHOCT (1)
HeTeH edekT OT HEMHBECTULLMOHHA AEAHOCT (4) (21)
Mapu4yHM NOTOLM OT MHBECTULIMOHHA AEAHOCT
NHBecTMunm B TeKyWwn UHAHCOBU aKTUBU 3 22
HeTeH edekT OT MHBECTULIMOHHA [AENHOCT 3 22
MapuuHu noTtoum ot hMHaHCOBa AENHOCT
HeteH edekT oT PuHaHCOBa AeHOCT
N3MeHeHWe Ha NapuyHUTe cpeacTBa npes3 nepuoaa (1) 1
MapuyHM HANUYHOCTU N EKBUBANEHTN B HAYan0TO Ha
roouHaTa 1 4
MapuyHM HAIMYHOCTU U €KBUBAJIEHTU B Kpasl Ha 5
nepuopa

o Green Energy, s
o ‘"m"“\‘;-j.,_(”f‘ry' '\1;:‘

-
\\

e —
Sores..

e
06 v

«—4—”_/“‘ , N 7
t __Sofe____~" A
Kapfan W1 EOQ/L / upe3 H.AnbmMoB / Mapus BenkoBa
NbiIHUTENEH AUPEKTOP
14 angpwun 2010 r.

CbcTasuTen
14 anpun 2010r



BEJIEXXKNU KbM ®UUHAHCOBUA OTHET KbM 31.03.2010 .

1. UHO®OPMALINA 3A APYXECTBOTO

~KanmaH punH EHepaxun ®oHa” Al e akuMoHepHO Apy»kecTsBo, pernctpupaHo B CI'C no
dupmeHo geno N2 19475/2007r.

3anucaHuaTt kanutan e B pa3Mep Ha 500 000 nesa, pasnpegeneH B 500 000 6pos
NOMMEHHM 6e3HaNMUYHM aKuuM C HOMWHaNMHA CTOMHOCT eaAnH NneB. KbM Kpas Ha OT4yeTHUSN
nepuoj KanmtanbT € BHECEH U3LSn0.

AkumoHepn B KanmaH TpunH EHeppxn ®ona AL ca TlMponbptu Aueenvnbp3s 00,
Penybnuka Bvnrapus c 80% wn Kanman Al, Penybnuka bvnrapus ¢ 20%.

OT 2008 r. ¢ PeweHune N° 789-MN4 Ha KOH - KanmaH NpuiiH EHepaxun ®oHg ALl € BNmMcaHo
B perncropa Ha nybnuuHute gpyxecrteBa. C peweHune Ha Bbnrapcka ®oHpoBa Bopca -
Codua ALl emucmsaTa akuum Ha APYXECTBOTO e AOoNycHata A0 TbProBUS Ha peryaupaHus
nasap Ha LeHHW KHmxa npe3 2008r.

CepanuvuieTo n agpeca Ha ynpasneHue Ha KanmaH 'puiiH EHepaxun ®oHpg Al e Penybnuka
Bvnrapus, rp. Codus, obw.Tpmnagmua, yn.Tpu ywum 8, er.6, ten (02) 810 60; dakc
(02)810 60 33. OdurumanHo perncrtpupaHaTa MHTEpPHET CTpaHuua e:
www.capmanbg.com, enekpoHHUAT aapec: mail@capmanbg.com.

MNpeaMeTbT Ha AENHOCT Ha APYXXECTBOTO € CBbpP3aH C:

= [lpupobuBaHe, ynpasfieHne, oueHka u npogaxba Ha ydactmss B 6barapckm u
YyXAeCTpaHHW J[pyXecTBa B cdepaTta Ha Bb30OHOBAEMUTE U3TOUHMLUM Ha
eHeprus;

= YnpaBfieHMe Ha NPOeKTU M M3paboTBaHe Ha MpPOrpaMm, CBbP3aHU C YCBOSIBAHE
Ha rpaHToBM (MHAHCMpPaAHUSA, HACOYEHW KbM MNPOM3BOACTBO Ha €Heprus oT
Bb30OHOBAEMMU U3TOUHULM;

* YyacTMe B nMasapuM 3a TbproBus Ha CYpPOBUHW W ENEKTPOeHeprus oT
Bb306HOBAEMN N3TOUHNLN;

* [lpupobuBaHe, ynpasneHue u npogaxba Ha obnuraummn, dUHaHCUMpaHE Ha
APYrn AbpXaBu, B KOUTO [Ipy»KeCTBOTO y4yacTBa;

= W3BbplBaHe Ha BCsKa Apyra AEWHOCT, 3a KOATO HsaMa 3abpaHa, yCcTaHOBeHa
CbC 3aKOH.

OpyxecTBOTO MMa egHocTeneHHa ¢opMa Ha ynpasreHne - CbBeT Ha AUpeKTopuTe.
CbBeTbT Ha aAupekTopute Ha ,KanmaH puinH EHepaxn ®oHa” AL e B cbCTaB: [eTenuvHa
CmunkoBa, Cubuna posgaHoBa n KanmaH WH EOOA - upes3 ynpasutens My Hukonan
AnbMOB.

2.CbLWECTBEHN CHETOBOAHM NOJINTUKAN
2.1. basa 3a n3rorBssHe Ha (PMHAHCOBUTE OTUYETH

KanmaH [punH EHepaxu ®oHa AL BOAM CBOETO TEKYLO CYETOBOACTBO M U3roTBs
(dUHaHCOBUTE CK OTYETU B CbOTBETCBUE C UBUCKBAHUATA Ha MexayHapoaHUTe CTaHAapTu 3a
¢dunHaHcoBO oTumTaHe. Bcuukm gaHHu kbM 31.03.2010r. ca npeactaBeHW B HaCTOAWMSA
pnHaHCOB OTYET B XWUNIS4M NeBa.

2.2. NMpunaraHm c4EeTOBOAHM NPUHLUMUINN U U3BMEHEeHMEe B cHueToBOoiHaTa NOJIMTUKA
CueToBogHaTa nonuTuka € paspaboTreHa € uen pga rapaHtupa, 4ve uHdopmaumsaTa oOT
CYETOBOAHUTE OTYETU €:


www.capmanbg.com
mailto:mail@capmanbg.com

e HagexpaHa c orneg Ha BSPHO MpeacTaBsHE Ha pe3yaTatute OT AeWHOCTa MU
(PUHaAHCOBOTO CbCTOAHWE Ha  APYXEeCTBOTO, MpaBWHO  OTpassBaHe Ha
WKOHOMMYECKOTO CbCTOsIHME Ha CbbuTmMsaTa U onepaumnTe;

e CpaBHMMa-fgaBa Bb3MOXHOCT 3a CpaBHABaHe Ha WMHdOpMauuaTa ¢ MHpopMaumsa oT
APYrY nNpeanpusaTus, 3a Aa ce oueHAT edpeKTUBHOCTTa, (PUHAHCOBOTO CbCTOSAHME U
NPOMEHUTE B HEro;

e Pasbupaema - ga e nonesHa 3a notpebutenuTte NpmM B3eMaHe Ha WMKOHOMUYECKMU
peleHuns.

e YMecCTHa npu B3eMaHe Ha pelweHuns ot notpebutennte Ha KanmaH MpuitH EHepaxu
®oHg AL;

Mpe3 oT4yeTHMA nepumos HAMa HacTbiMia MNpoMsHa B CYETOBOAHaTa MOAMTMKA Ha
ApyxecTBoTO.

2.3.M3non3BaH cyeTtoBoAeH codTyep

N3non3BaHuaT cuetoBoaeH codTyepeH NpPOAYKT M WHAMBMAYaneH cMeTKonjaaH JAasaTt
BAPHO M YeCTHO oTpas3sBaHe Ha [AeWHOCTTa Ha APYXeCcTBOTO UM rapaHTupaTt, u4e
npeacrtaBeHaTa BbB MHAHCOBUTE OTHETU MHPOPMaLMSa € 4OCTOBEPHa.

2.4.Cb6uTHNa cnep pgarata Ha U3roTesiHe Ha chMHaHCOBUA OTYeT

Hama cnyunnu ce cbliectBeHn cbbUTUS cnel AaTaTta Ha U3roTBsHe Ha GUHAHCOBUS OTYeET
Ha KanmaH [puiH EHepaxu OQoHa A, KOUTO na uMaT MaTepuaneH edekT BbpXy
dunHaHCOBUTE OTUETU U Aa M3NCKBAT ONOBECTSBaHe.

2.5.MpunoXxxumMmn ctaHaapT npm MsroresiHe Ha (pMHaHCOBMUTE OTUETHU

2.5.1. OTuyeT 3a BceobxBaTHMA Aoxon

OTyeTa 3a BCceobxBaTHUSA AOXOA € U3rOTBEH B CbOTBETCTBME C M3UCKBaHUATA Ha MCC 1-
npeacTtaBsHe Ha CHETOBOAHUTE OTYETU CNOpes XapakKTepa Ha pasxoguTe.

2.5.2. Otuer 3a HPMHAHCOBOTO CbCTOSAHUE

OT4YeTHT 332 PUHAHCOBOTO CbCTOSIHME € CbCTaBEH B CbOTBETCTBUE C M3NCKBaHMATa Ha MCC
l-npeacrtaBsHe Ha CYETOBOAHMTE OT4YeTM. 3a Ta3sn uUen e wu3nonssaH 6HanaHc
pasrpaHmyaBaly TEKYLUM N HETEKYLLN aKTUBU U MaCcUBU.

2.5.3. OTyeT 3a NapuyYHUTE NOTOLM

3a CbCTaBAHETO Ha OT4yeTa 3a NapuyHMTE NOTOUM Ca B3eTu B NpeaBua MU3MCKBAHUATA Ha
MCC 7-oTyeTn 3a napudHuTe noTtouu. M3nonseaH e Npekust MeTo 3a CbCTaBsHE Ha
oTueTa.

2.5.4. OTuer 3a NnpoMeHuTe B CO6CTBEHMA KanuTan

3anucaHuaT KanuTan Ha ApyXecTBoTo e B pa3Mmep Ha 500 000 nesa, pa3snpeneneH B
500 0006poss NOMMEHHN 6e3HaNuMuHU akuMm C HOMUHaNHa CTOMHOCT eauH neB. KbM Kpas
Ha OTYETHWA Nepuoa KanuTanbT € BHEeCeH U3LUSO.

2.6. U3non3BaHe Ha NPU6JIM3UTENTHU CHETOBOAHMN OLLEHKMU U NpPeanoJsiodXXeHus

MNpn M3roTBAHETO Ha NpeAcTaBeHUTe (GUHAHCOBM OTYETU Ca M3MON3BaHM CYETOBOAHMU
OLEHKM M [OMyCKaHuWsA. Bbnpeku, 4Ye Te3n OuUeHKM ca 6asumpaHM Ha HaW-MbAHOTO
No3HaBaHe Ha TeKyllUTe CbEUTUA N AENCTUA OT CTpaHa Ha PbKOBOACTBOTO, TO peasHUTe
pe3ynTatv MoraTt Aa 6bAaT passIMYHM OT HanpaBeHUTE OLEHKU U AOMYCKaHWUS.

2.7. A'moTHN, MalLMHKN, CbOPBbIXXEHNA n obopyaBaHe
Mpe3 oTyeTHMA MNepumoa HaMa nNpuaodbuTn M 3aBefeHn UMOTKU, MALWIMHWU, CbOPBXEHUS WU
obopyaBaHe.

2.8. HemaTtepuanHu AbAroTpaHN aKTUBU
Kbm 31.03.2010r. B KanmaH puiiH EHepaxun ®oHa AL HAMa nNpunaobutm AbAroTpanHu
HeMaTepuaaHu aKTUBMW.
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2.9. AKTUBM NO OTCPOYEHU AaHBLM
KbM pgaTtaTa Ha M3rotBsgHe Ha ¢UHAHCOBUTE OTYETU B [pyXXeCTBOTO MMA OTPA3EHU aKTUBMU
No OTCPOYeHM AaHbLUM B pa3mep Ha 1 Xun.nB.

2.10.B3emaHunsn
KbM Kpasi Ha OTYETHUS Mepumoa € OTpa3eHO aBaHCOBO MJjawaHe kbM BOBb BbB Bpb3Ka C
rogmHa Takca 3a obcnyxxesaHe.

2.11. Pe3sepBu
B Apy>XecTBOTO HAMa pOpMUpPaHN pe3epBHU.

2.12.0noBecTtABaHe Ha CBbpP3aHM iMya
KbMm AaTaTa Ha U3roresdHe Ha CIJI/IHaCOBVIFI OTYyerT:

e He ca n3BbplBaHM TpaH3aKUUN MeXAy CBbp3aHu nuua;

e He ca npaBeHW NpenoXKeHnsa 3a CKAYBaAHE Ha CAENIKU OT CbL,EeCTBEeHO 3HadeHue
3a [lpy>ecTBOTO M HeroBaTta AelHOCT;

e He ca npaBeHW NpensioXeHuns, KoOMTo ca Heobu4yarHM No BUL W/Mnn ycnosus, no
KOWUTO [py>XXeCTBOTO € CTpaHa;

e He ca OoTNyCKaHu 3aeMK, KaKTo U rapaHumm OT BCSAKAKbB BUA.

2.13 KanuTtan

AKLMOHEpHMA KanuTan Ha [pyXecTBOTO OTpa3siBa HOMMHanMHaTa CTOMHOCT Ha
EMUTUPAHNTE aKLNK.

OUnHaHCOBUAT pe3yaTaT BK/AOYBA TeKkywus 3a nepumoaa dUMHAHCOB pe3ynTaTt U
HaTpynaHuTte nedanbu mn 3arybu otpaseHu B OT4eTa 3a BCeobXBaTHMS AOXOA.

2.14.Texywm nacmsem
Hama oTueTeHn TeKkyLliM nacmsu.

2.15. Joxoau Ha HaeTu nuuya cbrnacHo MCC 19

Kbm 31 MmapTt 2010 r. B [ApyXecTBOTO MMa CKA4YeHW 4 poroBopa — 3 AOroesopa 3a
ynpaBfneHne - eAuH C Ipuanyecko nuue v aBa € dusnyeckn nmua m 1 gorosop no
TPYAOBW NPaBOOTHOLUEHWS.

Ha nposeaeHoTo Ha 22.12.2009 roanHa u3BbHpeaHO o6wo cbbpaHue Ha akuuoHepuTe Ha
.Kanman T[punH EHepaxm @doHA” akuymoHepuTe rfacyBaxa BPEMEHHO CnupaHe Ha
MEeCe4YyHOTO Bb3HarpaxaeHuve Ha uJneHoseTe Ha CbBeTa Ha AMPEKTOpUTE, CUYMTAHO OT
01.01.2010 roa. PeweHneTo 3a cnupaHe Ha 3anaaTuTe e NpoAMKTYBaHO OT dmHaHcoBaTa
Kpu3a.

2.16. aHbum BbpXy nevanbara

CbrnacHo 6bArapckoTo AaHbYHO 3aKOHOAATENCTBO [APYXECTBO HsMa 3aAb/DKeHWe 3a
M3BBbPLIBAHE HA MECEeYHW WU TPUMECeYHM aBaHCOBW BHOCKM 3@ KOPMoOpaTMBEH AaHbK
npes3 TeKylus nepuoa, cnej Kato e MNpUKIYUI0 NpeaxoaHUs oTYeTeH nepuog C HEeTHU
npuxoaun oT npoaaxbébu B pazmep no-manbk oT 200 000neBa.

3. “"OnepaTtnBHM pa3xogu”

BGN'000
KbmMm KbMm
31.03.2010 31.03.2009
Pa3xoaun 3a Bb3HarpaxaeHums (1) (14)
Pasxoan kbm U4, BOB n KOH (1) (1)
Pasxoan 3a KOMaHANMPOBKM 4
obLyo (2) (19)




4. "TbproBCKM MHBECTULMMN N B3eMaHua"

BGN’' 000
KbM KbMm
31.03.2010 31.12.2009
MHBECTULUNN B KONEKTUBHU UHBECTULIMOHHUN CXEMU 114 117
o6uwo 114 117

5. "OcHoBeH kanuTtan "
BGN’ 000
ABWXKeHue no Kkanutana Bpo# HoMuHanHa OcHoBeH
akKummn CTOMHOCT Kanurtan
/xnn.neBa/
Kbm 31.03.2003 500 000 1nB/akuns 500
Kbm 31.12.2009 500 000 1nB/akuus 500
Kbm 31.03.2010 500 000 1nB/akumna 500

6. PuckoBu paktopu npeg “KanmaH F'pniiH EHepgxmn ®onp” A}

“KanmaH TIpuiiH EHeppaxm @®oHa” A HAMa 3agb/ixXeHUs KbM 6aHkM M HebaHKoBMU
dUHaAHCOBM MHCTUTYUMN. CbBETBHT Ha AnpekTopuTe Ha “KanmaH MpuitH EHepaxn ®ona” AL
MMa 3a uen Aa oCurypum AoCTbM Ha WWPOK Kpbr OT MHBECTMTOpM Ha doHaoBaTa 6bopca Ao
npoekTn B cdepata Ha Bb30OHOBsSieMaTa eHeprus. [pyXeCcTBOTO He € M3NpaBeHO npen
HenocpeaCcTBEHM PUCKOBE, N3BbH 06MYaiHUTE 3@ AENHOCTTa My Ha (PUHAHCOB MHBECTUTOP
B YaCTHW KOMMaHUM.

HamepeHunsaTta Ha CbBeTa Ha aupekTopuTe Ha “KanmaH puinH EHepaxu ®oHa” AL ca
OPY)XeCTBOTO fAa YynpaBnsiBa WM MHBECTMpa MNPOEKTU CaMOCTOSTENHO u/unm  ypes
npuaobmMBaHe Ha Ma)OPUTAPHO WM MUHOPUTAPHO y4dacTMe B MEPCNEeKTUBHU Gbarapcku
WU 4YyXXAeCTpaHHM KOMMaHuKM, onepupalinM B cdepata Ha Bb30OHOBSEMUTE E€HEPrUIHU
M3TOYHULUMN WM Taka Hape4yeHaTa “3esieHa eHeprus”. KbM MOMeHTa APYXECTBOTO € BbB
¢da3a Ha HabupaHe Ha NpoekTn B obsacTTta Ha Bb30OHOBSAEMUTE EHEPTUNHU U3TOUHULM.

EnHa oT cTpaTermyeckute uenu Ha 6barapckoTo npaBuTenctso 3a 2010 r. e BAmM3aHe B
,H4aKanHaTa” Ha eBpoO30OHaTa WAKM T. H. BaNlyTeH MexaHu3bM ERM 2, koeTo wWwe yBenunum
OOBEPUETO Ha YyXAECTPaHHUTE MHBECTUTOPU B CTabUHOCTTa Ha 6barapckata MKOHOMMKA
M 6M NOAMOMOrHasnoO YyBeNM4yaBaHe aKTMBHOCTTA Ha Obarapckute WMHBECTUTOPM Ha
“bwnrapcka ®oHgosa bopca-Codua” .



MEXXAWHEH OOKNA[ 3A AEMHOCTTA
Ha
“KAMMAH FrPUAH EHEPO)XWU ®OHA"” AL

kbM 31 mapt 2010

1. NMpodmn Ha [py>kecTBOTO

KanmaH TpuiH EHeppoxn ®oHp AO e nybnuyHO ApyxecTtso, 4act oT ®duHaHcoBa pyna
KanmaH. [JeiHocTtTa Ha “KanmaH puitH EHepaxun ®oHA” e nNpsiko CBbp3aHa C AENHOCTTa
Ha KOMMaHUUTE, KOUTO MU3BBLPLUBAT ,CI,eVIHOCT B obnactta Ha npon3BoACTBOTO Ha €Hepruda
AobunsaHa OT Bb30O6HOBAEMU E€HEPrUHU U3TOUHULN, U3rFpaxaaHe Ha BATbPHU U COMApHMU
napkoee, Mankum BEL, paspaborBaHe Ha reoTtepMasiHN EHEpPrumHU  NpPOEKTH,
ononsoTeBopsiBaHe Ha 6uomaca, wu3rpaxpgaHe Ha KOreHepauMoOHHW UWHCTanauum wu
6buoropmea, eKOIOrMYHO TPETMpaHe Ha OTNaAbuuTe, eHepruinHa eheKTUBHOCT U TbProBus
C BpeaHn eMucun.

KanmaH puiiH EHepaxun ®oHa Al e akKUMOHEpHO ApyXecTBo, permctpumpaHo B CIC no
dupmeHo geno N9 19475/2007r. 3anucaHusAT Kanutan e B pa3Mep Ha 500 000 nesa,
pa3npeaeneH B 500 000 6poss noMMeHHN, 6e3HaNNYHK, CBOBOAHO NPEXBbPASEMU aKUUK C
HOMWHa Ha CTOMHOCT 1neB..

CepanuweTo n agpeca Ha ynpasneHue Ha KanmaH puiin EHepaxun ®oHa Al e Penybnuka
Bvnrapusa, rp. Codpus, obw. Tpuaauua, yn.Tpu ywmn 8, er.6, Ten (02)810 60; daxc
(02)8106033. OduumanHO perucTpupaHaTa MHTEPHET CTpaHuua e: www.capmanbg.com,
eNeKTPOHHMAT agpec: mail@capmanbg.com.

KbM Kpas Ha oTuyeTHUs nepuos [pyXXecTBOTO HSIMa pa3BuTa K/IOHOBA Mpexa.

II. Nudpopmauma 3a BarkHU Cb6UTUSA M 3a TAXHOTO BAIMSIHUME BbPXy pe3ynrtarurte
BbB (pHAHCOBUSA OTYET:

1.Cb6uTHNA, HACTBHNWIN NpPEe3 OTYETHOTO TpuMeceume Ha 2010r.

PaszMepbT Ha pa3xoauTe 3a BbHLWHW YyCyryM oTpaseHuM B OT4veTa 3a BCceobxBaTHMA 40XOA
Ha KanmaH puiiH EHepaxn ®onag A npe3 nepuoga 01.01.-31.03.2010r. e 1 xun. nee.a.
PazxoauTe 3a BbHLWHW ycayrn ca gopMmpaHun OT CnegHUTe KOMMNOHEHTU:

MnateHn Takcu kbM BOB-Codusa n LA 1 xun.ns.

Pa3zMepbT Ha pa3xoauTe 3a Bb3HarpaxAeHus OTYETEHM B OTYETa 3a BCeOOXBaATHMS 40XO4
Ha KanmaH puiiH EHepaxun ®oHp A npes3 nepuoga 01.01.-31.03.2010r. e 1 xwun.nesa.
PazxoauTe 3a Bb3HarpaxxaeHus ca gopMmpaHun oOT CrieqHUTE KOMMOHEHTU:

Pasxoan 3a 3annatv No TpyAOBO NPaBOOTHOLWEHMNE 1 xun.ns..

Ha npoBepeHoTo Ha 22.12.2009 roanHa n3sBbHpeaHO obwo cbbpaHme Ha akuMOHEepuUTe Ha
.KanmaH [puiiH EHepaxu ®oHA” akuuoHepuTe rnacyBaxa BpEMEHHO ChnupaHe Ha
MECEYHOTO Bb3HarpaxpaeHuve Ha u4neHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, CYUTAHO OT
01.01.2010 roa. PeweHneTo 3a cnupaHe Ha 3anaaTuTe e NpoAMKTYBaHO OT hmHaHcoBaTa
Kpu3a.

2. Cb6MTNA, HACTBNUAM Cieq NPUKIIOYBAHETO Ha MeXAWHHUA (PUMHAHCOB oTyeT
3a NbpBOTO TpMMeceume Ha 2010 r.
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Cnep n3roTesiHE Ha MeXAMHHUS (UMHAHCOB OTYET HAMA C/IYUUIIN CE CbLLECTBEHU CbLOUTKMS,
KOUTO 6Mxa MOran Aa NpPOMEHST 3HaYUTENHO (PMHAHCOBOTO CbCTOSIHWE Ha APYXXECTBOTO,
NnpeacTaBeHO B HacTOSILLMSA OTYeT.

Hama cbbutnsa, HacTbNUAM cnea NpuUKIYBaHE Ha MeXAWHHUS (PUHaAHCOB OTYeT 3a NbPBO
TpuMmeceume Ha 2010r., KOUTO Aa nNpeacrtaBnsiBaT CbllecTBeHa MHMOpMauUUs NO CMUCLAA
Ha Ha 4n.27, an.l ot Hapepba 2 Ha Komucua 3a ®uHaHcoB Haasop v un.4 oT 3akoHa
cpelly nasapHuTe 310ynoTpebun ¢ GUHaHCOBU MHCTPYMEHTM.

III. OCHOBHM PUCKOBE U HECUTFYPHOCTH, Npen KouTo e nanpaseH KanmaH MpuitH
EHepmxyn ®oHa ALl m BEPOATHOCTHO 6baeLo pasButue.

KanmaH MpuiiH EHepaxn ®oHa Al He e n3npaBeH npea HenoCpeACTBEHU PUCKOBE, U3BBLH
obnyanHnTEe 3a AeNHOCTTa MYy Ha WHBECTUTOPp B COBCTBEHMS KanuTas Ha YacTHU
KOMMaHun. [pyXecTBOTO HAMa 3aab/xXeHns KbM 6aHkm mn HebaHkoBM (HUMHAHCOBM
MHCTUTYLMUMN.

Ha wu3BbHpegHoTto OCA Ha pApyxecTtBoTo, nposBeaeHO Ha 12.08.2009 CbBeTa Ha
anpekTopute 6e oBnacTteH Aa yBenv4yaBa KanuTana Ha APYXEeCTBOTO Mpu yC/oBMsTa Ha
3MMNuUK go HoMuHaneH pasmep ot 20 000 000 (aBapeceT MuaMoHa) €BpO, B CpOK A0 5
roAVHM OT AaTaTa Ha B3eMaHe Ha pellueHMeTo.

CpeacrtBaTta OT NNaHUPaHOTO yBENMYEHNE Ha KanuTana we 6baaTt n3non3BaHM OCHOBHO 3@
WHBECTMpaHe 4ype3 ydyacTMe KaTo aKuMOHep-yupeauTesl Ha HOBW ApYXeCTBa CbC CWJIeH
noTeHuMasn 3a pacTex WM 3@ NOKyMnKa Ha CblliecTByBalun Takma. MHBecTuuumTe wWwe ce
npeanpueMar cfnen BHMMAaTeNHa M aprymMeHTupaHa cenekums Ha 6usHec nnaHoBe W
WHBECTULMNOHHWN MPOEeKT!.

HamepeHunsaTta Ha CbBeTa Ha aupektopute Ha KanmaHn [puitH EHepaxu ®oHa A ca
APY>XeCTBOTO Ja YynpasnisgBa W MWHBECTMpa MPOEKTU CaMOCTOATENHO U/unuM  upes
npnaobnBaHe Ha MaXOpUTApHO VAW MUHOPUTApPHO y4yacTve B NepCcnekTUBHWU Hbarapcku
WU 4YyXXAeCTpaHHM KOMMaHuKM, onepupalinM B cdepata Ha Bb30OHOBSEMUTE E€HEPIUIHU
M3TOYHULUWM WM TaKa HapedyeHaTa “3eneHa eHeprmsa”.

MbpBUTE NPU3HALM 32 Bb3CTAHOBSABaHE Ha CBETOBHATa MKOHOMMKA B rnobaneH mMawab ca
Hanuue. MoTBbpXAeHUe 3a TOBa Ca AAaHHUTE, 06SBEHM B Kpasd Ha MUHanarta roauMHa, Kakto
M OMOBECTEHUTe pe3yNTaTu 3a MbPBOTO TPMMEceume Ha Ta3u, OTHOCHO BPbLUAHETO Ha
BOJELIMTE CBETOBHM WKOHOMMKM KbM pactex. [lo3UTUBHUTE HACTpPoeHus cpen
WHBECTUTOPUTE Ha MeXAYHapoAHWUTE nasapu /AoBeloxa [0 MokKauyBaHe Ha 6opcoBuTe
MHOEKCK Mpe3 MbpBOTO TPUMECeYMe, Makap CblIOTO Aa 6e CbMpoBOAEHO OT MOBMLIEHA
BOJTATU/IHOCT Ha nasapuTe.

3a cbXaneHne, CbCTOSHMETO Ha POAHMS HM nasap He e TakoBa. OT HayanoTo Ha
HacTosWwaTa roAnMHa aKTMBHOCTTA Ha PoOAHMTE GOpPCOBM MrpadnM € KPUTUYHO HUCKa, a
60pcoBMTE WHAEKCUM Ce ABMXAT B TECHW TrpaHuuM 6e3 CbLIeCTBEHUM W3MEHEHMS,
JINKBMAHOCTTA € MHOIO HMCKa U KaTo Y€ S UHTEPECHT KbM 6b/IrapCKkua KanuTanos nasap
e 61130 go “ToykaTa Ha 3aMpb3BaHe”.

MNoBeueTo ekcnepTn ce obeauHsIBAaT OKOM0 MHEHMETO, Ye HauyMHa 3a pas3fABWXBaHe Ha
6bnrapckms KanuvtanoB Nasap € 4ype3 MpUBAKMYAHE MHTEpeca Ha 4yXAM MHBECTUTOPMU U
CbOTBETHO Ha KanuTasn KbM Hero. ToBa Beye e (paKT B CbCeAHUTE Ha Hac CTpaHU U e
BbMPOC Ha BpeMe POKYyCbT Aa Ce U3MECTU U TyK.

MpuBNMYaHeTo Ha MHBECTUTOPM KbM Bbnrapcka doHaosa 6opca 6 MOrno Aa ce NOCTUrHe
n 4pe3 npogaxbaTta Ha MWHOPUTAPHW AbPXaBHU ASAIOBE Ha KOMMAHWW OT eHeprumHus
CEeKTOp, a CbLO 1 Ype3 npeacTosiaTa npusatmsauna Ha bynraptabak xonanHr A.

OuakBaHuATa Ha cneunanuTUTE HU Cca 3a No-AWHAMWYHO pa3BUTUE Ha Obarapckus
KanuTtanos na3ap nMpe3 BTOopaTa MNOJIOBMHA Ha roAuHaTa, MpuM KOETOo CMATaMe, ye
6opcoBuTe MHAeKcHM MoraTt ga pobaeat mexay 30% un 50% kbM cBouTe CTOMHOCTM. o
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npaBuIo NO-6bP30 Lile Ce Bb3CTAHOBAT KOMMAaHMUTE, KOUTO Ca EKCMOPTHO OpUEHTUpPAHM, a
Aobbp noTeHUMan 3a pacTex wuMaT Te3n [APYyXecTBa, CBbP3aHU CbC CceKTopuTe
MHMpaACTpyKTypa, CE/ICKO CTONAHCTBO, UHAHCK M 3acTpaxoBaHe, hapMauums.
PeanunsnpaHeTo Ha Te3U MPOrHo3n 61 no3sonmno Ha CbBeTa Ha AMPEKTOpUTe Ha doHAaa
OCbLECTBM AbLAr0 MIAHMPaAHOTO YBeNM4YeHne Ha Kanutana Ha “KanmaH puiH EHepaxu
doHa” A.

PuckoBu cpakTopm

MasapeH pUCK- MNasapeH pUCK € PUCKbT CTOMHOCTTa Ha WHBECTMUMSATa Aa Hamanee
nopaau ABMXXEHUS Ha nasapHu ¢dakTopy — LeHUM Ha (UHAHCOBU WHCTPYMEHTU, JSIUXBMU,
BaNlyTHM KypcoBe W aApyru. MasapHuTe LEHM Ha MHBECTULMWUTE MOraT Aa BapupaTt nopaau
Bb3HMKHAN NPOMEHN B MKOHOMMYECKATa M NasapHaTa cpefa, TbPCEHETO M NMpeasiaraHeTo
Ha nasap.

KpeanteH puUCK- BEpPOATHOCTTA KOHTpAreHTa Ja He M3NbJ/IHABa Cb3HATeNHO WM [a € B
HEBB3IMOXHOCT Aa U3NbJIHU MNOETUA OT HEr0 aHra>XMMeHT Mo CKJZIYeHUA A0roBop. TpFIGBa
Aa Cce OUuEHN Bb3MOXHOCTTA Ha KOHTpPAreHTUTE Aa U3njawaTt CBOUTE 3aAbJ/IXXEHUA.

MonuTUueckn pMUCK- pUCK OT TOBaA, Y€ MNPaBUTENICTBOTO LIE HaNOXW HOBWU JAaHbuM,
perynaTuBHM UKW NMpPaBHU 3aAb/XKEHUS UIN OrpaHNUUYEHUs CBbpP3aHN C AEWHOCTTa, B KOATO
onepupa ApYy>XeCcTBOTO.

IV. MHdopMaumna 3a CKJIIOUYEHU FOJIEMU CAEJIKM MeXXAy CBbp3aHu nua

KbM gaTtata Ha U3roTBsHe Ha Cbl/IHaHCOBVIﬂ OTYerT:

e He ca M3BbpPLBaHM TpaH3aKUNM MeXAy CBbp3aHu numua;

e He ca npaBeHn NpeanoXeHus 3a CKAKYBAHE Ha CAEeNKM OT CbLEeCTBEHO 3HayeHue
3a [py>XecTBOTO M HeroBaTa AeNHOCT;

e He ca npaBeHW NpensioXeHusl, KOMTo ca HeobuyarHM No BUA WU/MNn ycnosus, Mo
KOUTO [py>XeCTBOTO € CTpaHa;

e He ca oTnyckaHM 3aeMu, KaKTO M rapaHuum OT BCSAKaKbB BUA.

KanmaH MpuiiH EHepaxu ®oHa Al MMa efHOCTENEeHHa cMCTeMa Ha ynpasneHue. OpraHu
Ha ynpasneHune ca O6bwoTo cbbpaHme Ha akumoHepute m CbBeTa Ha aupekTopute. OT
Hayanotm Ha 2010r. Mo peweHne Ha O6WoOTO cbbpaHMe Ha akuMOHepuTe e
npeycTaHOBEHO W3NNallaHeTOo Ha Bb3HarpaxaeHuve Ha u4neHoseTe Ha CbBeTa Ha
AvpeKTopuTe.

MNpe3 oTYETHMA Nepuod uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, KAaKTO M CBbp3aHM C TAX
NMLUa He ca CKYBanIM C APYXECTBOTO AOFOBOPW, KOUTO M3NM3aT M3BBbH ObuyaiHata My
AEVHOCT UMW CbLUECTBEHO Ce OTKJIOHSIBAT OT Na3apHuUTE YCNOoBUS.
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