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“N Ap Oxm Kanuran - 1" AQCHL ( OpyxectsoTo”) & akUMOHEPHO APYKECTBOTO CbC CNeUnanHa WHBECTULIUOHHA
Len, YvaTo AerdHOCT e pernameHTupaHa OT 3akoHa 3a APYXEeCTBaTa CbC CneuvanHa WHBECTULMOHHA uen
(34CULY) u noasakoHOBUTE HOPMATWEHW AKTOBE MO NpUNoXeHWeTo My. JpyxecTaoTo Habupa cpeacTea upea
W3AaBaHe Ha UEeHHW KHWKa U uHBecTMpa HabpaHuTe CpeAcTEa B HeABUMUMM MMOTW (CeKiopuTuaauusa Ha
HEABMKMMN UMOTH).

Mpe3 2004r. ApyxecTeoTo npuaobu aea umota 8 rp. Codua — xunepmapkeT [1paktukep” Ha Gyn. Uapurpancxo
woce” v AncTpuByLUMoHeH LeHThp ,Opndnedam” Ha 6yn. [.M. QumnuTpor®, xakTo ¥ npaeaTa W 3a8bIHKEHUATa No
[10roBOpMTE 3a HAeM 3a Tean MMOTW W nony4u Avuens oT KOH aa ussbplisa AefHOCT KaTo APYKECTBO Che
creuvMania MHeecTWUMoHHa uen. Mpes 2005r. fpyxecTsoTo yBenuuwm kanurtana cw ¢ 50%, kato 6posT Ha
akumnte Be yeenuded ot 2,000,000 wa 3,000,000, ¢ HoMuHanHa cTofiHocT 1 nes Beska. B pesyntaT Ha
ysenuueHueto [Apyxectsoto nonyyn obwo 2,485 xunaam nesa, or kouto 985 xunagu nesa ot npodaxba Ha
1,000,000 npasa, cpeuly kouTo Gsixa zanucany 1,000,000 akuun no eMUCHOHHa cToiHOCT 1.50 neea Ha akuus.
[pyXecTROTO M3Non3ea cpepcTeata OT YBENMYEHWETC Ha kanurana, 3a ga duHanvsnpa nnalaHusra no
nNPMAOGUEBEHETO Ha HEABUXUMMTE MMOTM, ONMCaHU NO-rope.

Ha To3n etan JpyKecTBOTO He NNAaHUpa pYyrd YBENWYEHWa Ha KanuTana unu npuaobusade Ha HOBN HeaBM¥ MU
UMOTH, JpyMecTBOTO W3MbLAHABA 3aALMXEHWATA CA MO JOroBOpMTE, NO KowTo € crpaHa. He ce ouvakea
OpyxecTeoTe ga M3BLPLUBA APYMM CASNKW, OCBEH WHBECTUpaHe Ha BpemMeHHo cBoBoAHUTE oW CPeACTEa,
chrnacHo orpaHudenvaTa Ha 3ACHL v onTMusaums Ha ABArOBOTO (hMHaHCKpaHe.

MPErNEQ HA OERHOCTTA

Mpes nepuoga 01 awyapu — 31 mapr 2010r. OpyxectBoto He e npuacbueano Hoew umotu. MmoTute Ha
OpyxecteoTto ca 100% oTAaneHV nog Haem. [pes cbuua nepros, OdpyxecTBoTo He @ USBLPLUBANO CbLUECTBEHN
PEMOHTY W NoA0CPEeHNS Ha NPUTEXXABAHWTE UMOTU U & 0BCNYKBANO B CPOK 38AbIMKEHNATA CU.

CrnepsaTa uHgopMauns NPecTaBs KpaTkM KOMEHTApW Ha Halk-BaXHUTE acnekTh oT AefiHoCTTa Ha [1pyxecTBoTe
npe3 nepuoga 01 anyapw — 31 mapt 2010r.:

1. IIukBuaHoCT

Kbm 31 mapT 2010r. ChOTHOLEHNETO Napu W NapuyHu SKBMBANeHTV KbM Texkywin safgbrixedua e 0.90, koeto
NoKassa, Ye NMKeMAHOCTTa Ha JpyxecTeoTo & obesneveHa.

OpyxecTeoTo pasnonara c gocrarbyHo AobBpa NMUKBMOHOCT W BApBaMe, TOBa LWWE NPoAbLIKM A3 € Taka u
saHanpen. B peliHocTra Ha OpyXecTsoTo NpUXOAMTe OT HaeMKU HAAXBLPRAT TEKYLUMTE MY 330LIMKEHUA KbM
KpeguTopuTe. BETPELIHNTE U3TONHMLIM Ha NUKBUAHOCT Ca MECeUYHKUTe HaeMu, kouto ApyxecTeoTe nomyyasa o
paktukep” EQOOL v ,Opudpnetiv — Bunrapua” EOO[. [pywecTeoTo He cmATa 3a HyXHO Aa npusnuva
AOMBAHWTENHO MHAHCUPAHE Ha To3n eTan.

2. Kanuranoeu pecypcn

KanutarrsT Ha [pyxecTBOTO € W3LsNne BHECeH M 3a MOMEHTA & HaNMbLMHO ACCTaTbYeH 3a NoAQbpKaHe Ha
AeHoCTTa Ha [py:xecTeoTo. Jpy:XecTBOTO He NNaHMpa KOBKM yBENUYEHUS Ha KanuTana uni npuaobusaHeTo Ha
HOBM UMOTH, [lpyeCTBOTO He NNaKupa Aa NPaBK SHAYUTENHW KANMTANoBM PA3Xo4n Unv Aa noema JbnrocpoyHm
334LAMEHNA, OGEEH BbaMOXHWTE a3X0AM, CBLPIAHU C NOLAPLHKKATA HA UMOTMTE.



Cuntame, Ye nedanBara Ha [pyXeCTBOTO & BMCOKR, KOETO OT CBOSA CTpaHa npejnonara, Ye ako OU3HechT Ha
[OpyecTBOTO Cce pa3BuMBa MO NNaH TO HAMA A3 CE Hyxgae OT AombnHuTeneH kamuran. Kem 31 mapt 2010r.
CLOTHOWEHUETO cobCTBEH KanuTan Kkbm 0BWo akinen e 41.44% B cpaBHeHue ¢ 38.60% kbm 31 mapt 2009r.

3. OnepaTUBHY pe3ynTaTu

MNeuanbara Ha fpyxecteoTo 3a nepuoga 01 anyapy — 31 mapT 2010r Bb3nuaa Ha 237 xunanu nesa (0.079 nesa
3a akums), cnpamo 180 xunsanu neea (0.060 neea 2a akuWsA) 3a CLLUWMA NEpUOA Ha MWHanaTa rofuHa, Kato B ToBa
He ce BKMWYBaT nevantu unv 3arySu OT NpeoueHKa Ha akTuBy vunu nacusy. [NMevanbara e nonoxutendarta
pasnuKa Mexay npuxoante (Hai-Bede OT MorydeHy HaeMmu) U paxoAuTe (Hal-Beqe 3a NUXBY W aMoPTU3aLMRA).

Mpuxoaute oT Haemu 3a nepuogda 01 sHyapu — 31 mapt 2010r. seanusaT Ha 536 xunsav nesa cnpsmo 485
Xnnaam neea 3a nepuoaa 01 snyapu — 31 mapt 2009r. MNpes 2009r. knaysa 3a WHAGKCALWA, OT CKMIOYEHHA
[OroBOp 3a Haem, HanokK yeenuueHue Ha Haema Ha [NpaxkTvkep EOOL. HaemarenaT ocnopu uHpexcaunsTa, B
pe3ynTaT Ha KoeTo [IpyXecTeoTo 3asene apbuTpaxHo aeno B ApbButpaxHuA ¢bj, npu Bbnrapcka Tbproseko-
npomuiuneda nanata — Codms (AC) ¢ monBa AC ga paspelun cnopa. KbM [aTata Ha TOsW AOKYMEHT HAMa
nocTaHoBeHo pelleHne Ha AC.

PasxoauTe 3a NMXBY 1 aMOpTM3auus 3a nepuosa ca cboteeTHo 83 xunagu neea v 113 xvnsgn neea cnpamMo
100 xunagu nesa 1 113 xMNRAKM NEBA 3a CbLUWA NepYoA HA MWUHanaTa roguHa.

MNpes oT4ETHMA Nepvoa ApyXecTBOTO He & Npuaobune Uy NpoaaBanc akTUBY Ha 3HAYUTENHA CTOWHOCT W He e
YBENW4ABAN0 UMW HAMANSBANO 3HAYUTENHO 3a0bIDKEHUATA CU.

Hsma BaxHM cbOuTus, HacTenuny crieq 31 mapt 2010r., kouto Buxa mMornv fa vMaT HeraTuseH edekT BbpXy
duUHaHCoBUTE ¥ ONepaTMBHW Pe3YNTaTh Ha [lpyXecTeoTo.

4. OCHOBHM PUCKOBE U HECUTYPHOCTH

O7 kpan Ha 2008r. ce HabnoaagaT onpegaeneH NPoOMEeHn B MKOHOMWYECKUTE TeHOEHLMA M PUCKOBETE, KOUTO
Buxa MOrmK ga nosnusiAT HebBNaronPUATHO Ha (hMHAHCOBOTO CLCTOAHKUE Ha [PYHECTBOTO N Ha pPe3ynTaThTe My.
MmeHHo, B cneacTeve Ha rnoBanHata dMHaHCcoBa Kkpu3a ce Habniwopaea W3BECTHO CBUBaHe Ha GaHKOBOTO
KpeaMTMpaHe W, CbOTBRETHO, HamansBaHe Ha WKOHOMMUYEcKaTa akTMBHOCT, koeTo Bm Morno ga fnoeefe Ao
cemBaHe Ha noTpebneHverc. Toea OT CBOA CTpaHa Gu MOMMO fa Ce OTPa3su HeraTMBHO Ha (IMHAHCOBOTO
CbCTOAHUE HAa HaemaTenuTe Ha [pyxecTeoTe. OCBEH TOBa, HAMANABAHETO HA WHBECTULMOHHATA aKTWBHOCT B
CeKTopa Ha HeJBWXMMMTE UMOTKH BX MOMo Ja AOBELE AO CNAA Ha LeHUTEe Ha ONpefeneHy KNacose HeaABMKUMU
MIMOTK, B TOBA YNCNO U HA TAKVBA NPUTEXasaHy oT [pyKecTBOTO.

CKMKYEHW FONEMY CAENKKU CBHC CBEP3AHU INTULIA

Mpes pasrnexgadna nepymoq ApyXKecTEOTO HE & CKMWBAno ronemi cAefkv CbC CBLp3aHy nuua. "CebpaaHu
nuua" ca NWuaTa, Korato €AHOTO € B ChCTOAHWE fa KOHTPOMWpa APYroTo WM Aa ynpaHsBa BbpXy Hero
SHAUNTEITHO BAMAHWE NPU BIEMaHE HA (UHAHCOBK PSLEHUS U peLleHUs OTHOCHO AeliHoCTTa, B CLOTRETCTBME C
NPUNOXKUMATE CHETOBOLHW CTEHAAPTH,

1. Coenxu MeXay CBBbP3aHu nuua, CKNIYeHy Npes oTY4eTHWA nepuoa, KOMTO ¢a NOBNUANN CHIUECTBEHO
Ha CbMHaHCOEOTO CBCTOAHUE UNK Pe3ynTaTuTe OT AeAHOCTTa Npes3 To3M Nepuoa

BanaHcute No cAenkK Cbe CBLP3aHW NULA, CKNYEHN OT JpyXecTBoTO BLE BPb3Ka ¢ obuyaiHaTta My TbpProscka
AelHOCT, M CLOTBETHUTE Pasxoamn v npuxoan kb 31.03.2010r, uspaseHn B XMM.MBe., ¢a KakTo cneasa;

Cebp3aHu nvua 31.03.10
3aabnkenne kbM Cepamka Kenvutbn Aagaitsspe ("CKA") 237
Buv3HarpamaeHue Ha CKA* 89
Takca 3a o6cnyxBeallio APYXecTBO — BrnrepubH AMepukeH Mponbpti MeruaxmbHT ("BAMNM®) 15
BranarpaxgeHus Ha unenosete Ha CbBeTa Ha AupekTopute - BAMNM 1



*CbanacHo doaosop om 20.08.2004 3a usebpiuaaHe Ha Koncynmaumexu delinocmu - 8 pasmep Ha 0.25% Ha mpumeceyue om
ueHama Ha npudobfueare Ha Hedsuxumume umomu Ha Lpyxecmsomo nnwc 20% om nevanbama Ha fpyxecmeomo 3a
CHOMBEMAURA nepuad,

2. MpoMeHU B CKNIOYEHM CHAENKM ¢'bC GEbLP3aHU NULA, OTIOBECTEHY B NpefvueH Nepuod, KOWTO uMmat
CHILECTBEHO Bb3ACACTEBME BhpXYy (PMHAHCOBROTO CLCTOSHUE WITM pesynTaTuTe OT AeiHOCTTa npes To3n
nepuop,

Hama Takuea npomeHu. WHGopMalUuaTa OTHOCHO CKRIIOMeHUTe oT [pyXecTBOTC [OroBOPM Y CHENKW Cbe
CEBBP3EHN MMLIA € PA3KpUTa B HErOBUA PErMcTPauMOHeH GOKYMEHT. [py#ecTBoTO He & CKMIOMBANG CARNKA npu
YCNOBUS, KOUTO CE OTTMHYEBAT OT 0BMYaNHWUTE ThRTOBCKM YCNIOBUS.

Bewukn, noem oT [IpyeCTBOTO aHraUMEHTU W 3a4bL/DKSHWS Ca paskpuTH B HEroBUA PerucTpauvoHeH
LOKYMEHT.

DOMBMHUTEMHA MHOOPMALIUA 3A NBPBOTO TPUMMECEYME HA 2010 T,

a) Wudopmauva 3a NpoMEHMTE B CHETOBOAHATA MONUTMKA Mpe3 OTHETHMA Nepuod, npuuuHuTe 3a
TAXHOTO M3EBBPUIBAHE W MO KAKLB HAYMH C& OTPa3sfABaT Ha (PUHAHCOBWA PesynTaT v COBCTBEHUA KanuTan Ha
EMUTEHTA,

HDES OTUETHWA Neprnoa He ca UBbPLIBaHU NPOMERKW B CHETOBOAHATA NONMUTUKA;

©) MHdhopmaLua 3a HACTBNWAN MPOMEH B MKOHOMWMECKATA TpyNa Ha eMWTeHTa, ako y4acTsa B Takasa
rpyna

[JpyecTsoTo NPUHAANEXW Ha WKoHOMUUeckaTa rpyna Ha Bwnrapo-Amepukancku MHeectiumoner $oHg
(‘BAVD"), Mpea nupeoto Tpumecedve Ha 2010r. B MKOHOMMUECKATa rpyrna Ha eMUTEHTa He Ca HacTbnunu
NpOMeHU.

B) Vinthopmauwa 3a pesynratute OT OpraHW3auMOHHKW NPOMEHW B paMKuTe Ha eMWUTeHTa, KaTto
npeoﬁpasyBaHe, npo,namﬁa Ha Apy:KecTBa OT NMKOHOMWYECKATA rpyna, anopTHY BHOCKU OT APYXXECTBOTO, AaBaHe
nog Haem Ha UMYLLeCTBO, ARNMOCPOYHU MHBECTULIUK, NPEeYCTaHOBABAHE Ha AevHocT

['Ipes OTYETHMA NEPUOA HE ca U3RLPLLBAHWY OpraHW3aUMoHHKU NPpoOMEHN.

r) CTaHoBULIE HA YrPaBMTESIHMS OpraH OTHOCHO Bh3MOXHOCTUTE 3@ peanusauma Ha nyOnukyeaHw
NPOrHO3W 3a peaynTatTMTe OT TEKylWara (MHAHCOBA lOAMHA, KATO CB OTHUTAT PEaynTaTuie OT TEeKyloTo
TPUMECeUne, KakTo 1 WHdopMaums 3a dakTopute u oBCTOATENCTBATA, KOWUTO Le NOBMUAAT Ha NOCTUraHeTo Ha
NPOTHOSHUTE Pe3yNTaTh Hall-Marnko 3a creBalloTo TPUMeceumre

Opy%ecTeoTo He nybnuvkyBsa rpOrHo3Huy pesynrtaru.

£) Januy 33 muiata, NPUTEXAaBalUM NPAKO M Henpsko Hali-manko 5 Ha cTo OT rnacoeeTe B 0BilEOTO
cuBpanmne kbm 31.03.2010 r. ¥ NpoMeHuUTe B NpUTEXaBaHWTe OT uuaTa rnacose ot 31.12.2009 .

Criopeg, KHUrata Ha axUMoHepuTe, KOSTe ce Boau ot LleHTpanen aenoswtap’ Afl kbm 31.03.2010r.
akupoHepuTe Ha ApyecTBOTO, NPUTEXABALLM NPAKO n/unn Henpako (no 4n. 146 ot 3MMNUK) $ unv noeeve oT 5
Ha CTO OT aKUMWTE G NPABO Ha rnac Ha [dpyecTsoTo, Ca KakTo Crneaea:



AKLMOHED Anpec Bpoi % oT macoeete B |Bpo# % OT rmacoBeTe B
NPHTEXRABAHK OBwoTo cbbpanve |NpHTEXARAHK OBwoTo cLopaume
AKUHM KM KbmM 31.03.2010 . |aKkuMM KM KbM 31.12.2009 1,
31.03.2010 r. 31.12.2009 1.

BbNrAPO-AMEPHKAHCKW COOWA, YIWLUNKA 3

WHBECTHMUMOHEH $OHA 1,109,839 36.99% 1,109,839 36.99%

BbMFAPC AMEP UKAHCKA COdA, 1504 Y. KPAKPA

KPEUTHA EAHKA - Al 16 299,700 9.99% 299,700 9,99%

GPAHK TYWUC BAYLP 34 yECT 248 APMIA TPAABN,

YEWH, MNMHOWC 60184 277,285 9.24% 277,285 9.24%
MAMKEN AEVSKA 14-15 XEMIMTEH CBPKBLA,
XbHCELPIBP FCALEH, MHAWMAHA 46526 175,000 5.83% 175,000 5.83%
N ANMAHL, BBICAPKMA TP.COMAA, Y. DAMAH
A H I'PYEOB 42 yia 156,242 521% 186,242 5.21%

e) fAannn 3a akuuwuTe, MNPUTEXABAHW CT YNPaBWUTENHUTE W KOHTPOAHW OpraHu Ha eMuTeHTa

31.03.2010r., KakTO ¥ NpoMeHKuTe, HacTenunv o1 31.12.2009r. 3a BCAKO NULE NOOTAENHO.

KbM

Crnegpawata Tabnvua ceabpka uHdopmalms 3a uneHoBeTe Ha CbBeTa Ha AUPEKTOpWTE Ha

ﬂ,pymeCTBOTO, KOUTO TNpuUTEXaBaT WMNK Ca2 NpUMTEXaRany Herosu akuuyv npes WU3MWUHanNnoTo Tpumecedue.

JoKONKOTO @ WM3BecTHO Ha [pyXecTBOTO, HUKOA OT OCTaHanwTe 4neHoBe Ha ChBeTa Ha ANPEKTopuTe He €

npuTtexasar, He e TbPryean ¢ 1 NOHACTOALLEM He NpuTeXaBa akuin Ha ,upy}KeCTBOTO.

Vime UrieH Ha ynpaBWTeneH Bpoit % ot tTnacoeete |Bpok % ot rnacoeete
WINU KOHTPOMEH OpraH npuTexaealm  |B OBwoTo npurexaean |B OBwoTto
akumm (npako u [cuBpaHue kbM |axuum {npsako U |ckGpanue Kbm
HenpsAko) kM  131.03.2010T. Henpsako) kbM  |31.12,2009 r.
31.03.2010r. 31.12.2009 1.
BosH WkoHomos YneH Ha CbBeTa Ha
AVpEKTOpUTE 23,500 0.78% 23,300 0.78%

#®) WMHcbopMaLums 3a BUCALLM CbASGHW, aAMMHWGTPATMBHW WA apBuTpaxHu NPOWU3BOLCTEA, Kacaewm

3aAbKeHus unv s3eMaHua B pasmep Haii-Manko 10 Ha cTo OT coGCTBEHMA KanuTan Ha eMuTeHTa; ako ofwarta

CTOMHOCT Ha 33QbMKESHUATA MMM BIEMAHWATA Ha EMUTEHTA MO BCHUYKKW 06p33y33HM NPOWUIBOACTEBA HAOXBBLPNA 10

Ha CT0 0T coGCeTBEHMA My Kanutan, ce npeacrasn UHOpMAaLKA 32 BCAKO NPOM3BOACTBO NOOTOAENHC

Hama eucsim cbaebHu, aAMUHNCTPATYBRN UMK apSUTPaXHM NPOUSBOACTBRE, Kacaellin 3a0bIKeHNS U

B3eManus B pasMep Haik-manko 10 Ha cTo oT cobeTBeHmna kanuTan Ha [IpyxecTBoTo.

Mpea meceu aekemepn 2009r. OpyxecreoTo e 3aseno apburpaxHo genc B8 AC ¢ monba AC ga ocbau

HaemaTensT Ha xunepmapket [Mpaktuxep” - Npaktukep EOO[ ga sannatu agbmxumoto 3a 2009, Bzemane 3a
MHAEKCALMA HA HaeMa B pasmep Ha 231 xunaau neea. CbOTHOLWEHMETO Ha BaemaneTo ot MNpaktukep EOOL Kbm
coboTseHWs KanuTan Ha JpyxecTeoTo kem 31 mapt 2010r. e 5%.

3) Wuchopmauma 3a OTAYCHATMTE OT EMMTEeHTa MMM OT HErosc AblUepHO APYXKecTBO 3aemu,
ApeoCTaBaHE HA rapaHuuyM unv noemaHe Ha 3adbrokenvst oblo KbM eAHO JiMUe WAW HEToBO AbLLIEPHO
[OpPYXECTBO, B TOB@ YMCNO W Ha CBLP3aHW MUUA C NOCOYBaHe Ha Xapakrepa Ha B3aMMOOTHOLUEHWATA MEXAY
EMUTEHTA W NWUETO, pasMepa Ha HewsnnaTeHara rMaBHUUA, NUXBEH NPOUEHT, KPaeH CpoK Ha noracssaqe,

pasMep Ha NoeTo 3aagbikeHle, YCNoBUA U CPOK.

Mpes usMuranoTo Tpumece4ue ley)l{ecmom He € OTNYyCKano 3aemu, He € NPeAocTaBaAno rapaduvi u He
€ noemano|laabimKeHnsa KbM APRYTW nvla.

Bosax YkoHomos

ManbnHuTeneH gupexkTop




