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AONMBIHUTENHA WHO®OPMALIMA KbM TPUMECEMEH
GUWHAHCOB OTYET HA EJIAPIr ®OH/l 3A SEMELOEJICKA

3EMA AACHL KbM 30.09.2008 T.
/no un.41, an.2, 1.5 or Hapegb6a N°2/

OTHOCHUTENEH ARN Ha aKTWBMUTE, OTAAAEHW 3a NoJA3BaHe cpeluy
3annawaHe, cnpaMo o6uma pasMep Ha CEKIOPUTU3IUPAaHUTE aKTUBMU.

3a nepropa 30 centemBpy 2009 -31 nexkemBpu 2009

3a oTdeTHMs nepuoa /centemBpu - aekemBpu 2009 r./ EJIAPI ®oHa 3a
semMepencka sema ACUL He e 3akynyBano 3emMu.

Kem 31 pexkemBpu 2009 M po parata Ha npegocTtaBAHE Ha
HacrosiwaTta mHgopmMauua (C HaTpynBaHe)

EknnbT Ha obcnyxsawloTo ApyxecTsBo ~ArpomeHnax All noknaasa, 4e KbM
31.12.2009 r. ca cvbpaun 2.23 mMnH. nB. unn 60.3 % oOT o4akBaHuTe
npuxoan 3a cTonaHckaTta 2008/2009 r., kaTto ce oyakBa cbbupaeMmocTTa Ha
B3EeMaHMATa pa ce MoBuwKM npe3 nbpeBuTe Meceun Ha 2010 .
O6cnyXBawWoTo ApyXecTso poknagsa, 4e kbMm 31.12.2009 r. nog
HaeM/apeHaa ca otaaaenu 213,367.79 vunun 72.81% ot 3emaTa Ha QoHAa
npu cpeaHa peHta oT 18.49 nB/Aka -3a cpaBHeHWe OTAaAeHaTta noa
Haem/apeHga 3emegencka 3ems npes 2008/2009 r. e 75% npu cpeaHa
ueHa 16.7 ns/aka.

Mudopmauua 3a npoaaxb6a wunM nNOKynKa Ha HOB AKTWB Ha
CTOMHOCT, HaABMIWIABAWEA 5 HA CTO OT _CTOAHOCTTa Ha
CEKIOPUTU3MPAHUTE aKTUBMW, KAKTO M 32 TAKMBA CAEJIKU, USBbDILUEHU
cnepn parara Ha ny6nKMKyBaHe Ha roAWLWHWS OTYET WKW NOCNENHWUSA
MEXAWHEH OTYET

3a nepuopa ot 30 centemBpu 2010 r. po partata Ha WM3rOTBAHETO Ha
HacToswma otyeT, @POHALT He e 3akynyBal akTuB Ha CTOMHOCT
HaaBuULIaBalla 5% OT CTOMHOCTTa Ha CeKPUTU3MPaHUTE aKTUBK.
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M3BbLpLIEHW CTPOEXMU €MOHTH M nopnobpeHus Ha HeABMIKUMUTE
HMOTH

ENAPI ¢oHa 3a 3emepencka 3ems AACHL He e M3BLPLUIBANO CTPOEXMW,
pPeEMOHTW wunu nopobpeHuss Ha npuaobuTMTe HEABMXUMU WMOTKU, C
M3KNKYeHne Ha obeaMHSBEHETO Ha MMOTWU U OCbLUECTBSIBAHE Ha 4acT OT
3aKOHOBO oOnpepeneHWTe npoueaypy Mo perynauma M MpoMAHa Ha
npeaHa3zHa4YeHWeTo Ha UMOTUTE, 3aKyNeHU C Takasa Les.

OTHOCMTENnEeH ARSI Ha HeNNaTeHWTE HAEMM, JIMSUHIOBYM W _apEeHAHU
BHOCKM CnpAMO 0614aTa CTOWHOCT Ha B3eMaHWATA, NPOU3THYALIK OT
BCUUYKM CKJIIOMEHWM OT APYXECTBOTO CNOpasyMEHUsA 3a HAeM, TUIUHI
W apeHaa.

Arpomenunax Al noknaaea, ye kbM 31.12.2009 r. ca cbbpaHu 2.23 MAH.
unn 60.3 % OT ovyakBaHWUTe npuxoau 3a ctonaHckata 2008/2009 r. , kaTto
ce o4yakBa cbbupaeMoCTTa Ha B3EMaHuUATa Aa Ce MNOBULUM Mpe3 MbpBuUTe
Meceun Ha 2010 r.

KbM pgaTtaTta Ha Hactosawusa otder QouabT e nonyyun 2 077 453 nesa no
CKJTHOUYEHM OOTOBOPU 38 Haem/apeHpa 3a ctonaHckarta 2007/2008, koeTo e
6nmso 82.33% ot odakBaHuTe npuxogu. CUHETOBOAHO HayucneHuTe
NMPUXOAM TIO OOroBOpw 3a apeHga/Haem ca 2 523 251, kaTo ocrtaTbka 3a
nony4yaeaHe e 445 798 ns. B octatbka 3a nonydasaHe oT 445 798 nB. e
BKNKOYEHa cyMma B pa3Mmep Ha 120 175 nBe, KOATO € OTHEceHa B N
B3eMaHwusa B pe3ynTtaT Ha cbaebHo pelueHne.

31.12.2009 r. CtossH MankouesB .|.....5. AN
M3nbn

EALPT .,
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AOMB/THUTENTHA AH®OPMALIMA KbM
OUHAHCOB OTYET HA EJTIAPI ®OH/] 3A SEMEOEJICKA 3EMA
AOCHLU kbm 31 gexkemBpyu 2009 r.

/mo yn.33, an.1, 7.6 or Hapegba N°2/

1. MiHdopmMaLukmsa 3a NPOMEHHUTE B CYUETOBOAHATA NONMTHKA npes
OTYETHMUR Nepuop
[lpe3 oOT4eTHMA Trepuoa APYXEeCTBOTO He € T[POMEeHWNo CBOosiTa
CYETOBOAHA NONUTUKA.

2. AudopMmaumua 3a HaACTbLNWU/IAKW TNMPOMEHM B MWKOHOMHWYECKaTa
rpyna Ha eMMTEHTa
Mpe3 w3TeKnoTo TpuMeceune He Cca HacTeNBanW TMPOMEHKM B
MKOHOMUYeckaTa rpyna Ha EJIAPIC doHa 3a 3eMenerncka 3ema ACULL.

3. Pesynrati OT OpraHu3alMOHHM TNPOMEHM B paMKWTE Ha
eMWUTEeHTa, kaTo npeobpa3ysaHe, npogaxba Ha ppyx»ecTsa OT
MKOHOMMYECKaTa rpyna, anopTtHM BHOCKM OT APYXECTBOTO,
AaBaHe Noj HaeM Ha UMYLEeCTBO, AbJITOCPOYHM UHBECTHLUWHK,
npeycraHoBABaHe Ha AEHHOCT.

[pyxecTBOoTO He ce e rnpeobpa3sysBano, He Ca M3BbPWBaHWU anopTHW
BHOCKM M npoaaxba Ha ApyxXecTBa OT WMKOHOMMYECKaTa rpyna Ha
APY)XeCTBOTO, He ca W3BbPLWBAHM AbJTOCPOYHW WHBECTULIMK  U3BBLH
obuuarHuTE B 3eMedencka 3eMA U HE € B3EMaHo pelleHue 3a
npeycraHoBABaHe Ha AEWHOCT.

4, CTaHOBMLIE Ha YNnpaBMTEeNHWS OpraH OTHOCHO Bb3MOXXHOCTUTE
3a peanMsauus Ha Nny6NIMKyBaHW NPOrHo3M 3a pesysiTaTuTe OT
Texkywata (pMHaHCOBA roAKHa, KaTo Ce OTYMTAT pesynTarure
OT TEKyWOTO TpMMeceyme, Kakto W uHopMauusa 3a
dakTopute M OO6GCTOATENCTBATA, KOMTO L€ MNOBJMAAT Ha
NOCTUraHETo Ha nNPOrHO3HWTE Ppe3ynTar Hak-Manko 3a
cneaBalioTo TPMMECeUYHe.

CbBEeTLT Ha AWPEKTOPUTE CYMTa, Y€ HarnpaBeHWTe NPOrHOo3n e ce
OCBbLIECTBAT. @aKTopuTe, KOWTO We TMOBAWAAT Ha MOCTAraHEeTo Ha
NPOrHO3HWUTE pe3ynTaTh Ca CBbP3aHW C NONUTUKATa Ha APYXKECTBOTO Aa
cnefBa CTPUKTHO MNONUTUKa B Hai-fobbp MHTEpec Ha akuWOHepuTe Ha
ENAPI ¢poHA 3a 3emepnencka 3emsi AOCULL.

BAAPT
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5.[laHHK 3a nMuyarTa, NpUuTeXasalyM NPAKO U HENPAKO HaW-MankKo
5 Ha cTo oT rnacoBeTe B 061070 Cb6paHue Ha APY»XXECTBOTO KbM

31.12.2009 r.,

H NPpOMEHWTE B TMpPpUMTEXaBaHMTE OT JAMLaTa

rnacoBe 3a neproaa OT Kpada Ha npeaxXopgHMA TpHWMecedeH

nepuoga.
Jinue/HauwuH Ha KbM 30.09.2009 r. Kbm 31.12.2009 r. |Mpomsa
npMTeXXaBaHe Ha
(6p.)
Bpo# % Bpo# %
AKLMH aKuMm
QVT FUND LP 29 560 880 |49.50 % |29560880 {49.50% |0
ANWAHL BbNTAPUA
(apyxecTtBa oT rpynara) 9 931 764 16.63% S 934 924 16.64% |3 160
CREDIT SUISSE SECURITIES 5 607 298 0
(EURCPE) LTD PB 5 607 298 9.40% 9.40%

6.0anHn 3a akummurTe Ha EJIAPI ¢doHp 3a 3eMepesnicka 3emf
ANCHL, npuTexxasaHM OT uneHoBeTe Ha CbhbBeTa Ha AMpPEeKToOpMTe
kbM 31.12.2009 r., KaKTO ¥ NPOMEHWUTE, HACTBLNKUAK 3a nepuoaa
OT Kpas Ha NnpeaAXogHWA TPpUMeceueH nepuoa.

KbmMm Kbm MpomsaHa
30.09.2009 |31.12.2009 |(6poii)
YUneH Ha C[/ nputexxaBaHu|Bpo# Bpo# akumm
AKLHHK aKuMuM
CredaH CrecdaHoB-|2962 2962 0
MNpencenaren Ha CO
CrosH MankoueB - N3n. |0 0 0
AVPEeKTOop
Bacwn Bacwunes - uneH Ha C[Q 0 0 0
MBeo MbaeB — uneH Ha Cl 0 0 0
AHapei KpyrnuxuH — yned Ha CO |0 0 0

7.MHdbopmMaums 3a BUCAIUM CbAE6GHM, AAMMHHUCTPATUBHU WK

apéburpa)Hu

npousBOACTEA,

Kacaewm

3ablIXeHHUA

Mnau

B3eMaHMs B pa3Mep Hak-manko 10 Ha CcTO0 OT CcO6CTBEHMS
KanuTana Ha €MWTEeHTA, aKko obLaTa CTOMHOCT Ha 3aAbJ/IXKEHUATA
BCMYKKM obBpasysBaHu
npou3BoACTBa HaAXBLPAA 10 HA CTO OT cO6CTBEHUSA MY KanuTan,
ce npeacTaBf MHOPMaLKUA 33 BCAKO NPOM3BOACTBO NOOTHAENHO.

Wi B3eMaHMATA Ha

EAAPT |

EMMUTEHTAa

no
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VIHBECTHHI 3A TADLGRONE

ENAPT ¢oHp 3a 3emepencka 3ems ALCUL He e cTpaHa no BucAWM
cbnebHn Npou3BOACTBA, Kacaelwu 3aib/DKeHUs WKW B3eMaHua B pasMep
Hag 10 Ha cTo OT cOBCTBEHUA KanuTan Ha APYXeCTBOTO.

8.MindopMaums 3a OTNycHaTUTE OT €MMTEHTa W/IMW OT HEeroso
ABLIEPHO APYMECTBO 3aeMH, npefocraBfAHE HAa rapaHUuMK WK
noemMaHe Ha 3agb/HKeHus oblo KbM €eAHO JIMLEe WAXM HEeroBso
AbLWEepPHO APYXEecTBOo, B TOBAa 4YMCJIO M Ha CBBbP3aHM nMuya C
nocoyBaHe Ha Xapaxkrepa Ha B3aWMOOTHOLUEHWSATa MeXxay
eMMTEeHTa W JNMLEeTO, pa3Mepa Ha Heu3nnareHara rnaBHMUA,
NUXBEH [MpOLEeHT, KpaeH CPOK Ha noracABaHe, pa3Mep Ha
NOeToTo 3aAb/IHKEHMUE, YCNOBUSA U CPOK.
Mpe3 4eTBbpTOTO TpUMeceume Ha 2009 r EJIAPI cdoHp 3a 3emepencka
3emsa ACHUL, nnm Heroso AbLEPHO APYXECTBO HE € OTNyCKaso 3aemMn, He e
NpefocTaBsano rapaHumm, He e noemaro 3aab/KeHUs obLWo KbM eiHO nuLe

31.12.2009 r.

CtosaH Mankou
MNans



