I'OJVIIEH IOKJIA/] 3A TEHHOCTTA
3A 2009






FOOMLLEH OOKNAL HA PBKOBOACTBOTO 3A EMHOCTTA HA AKLUMOHEPHO
OPYXXECTBO CbC CIMNELMATIHA MHBECTULIMOHHA LIES
U AP 0IDKWU KANMUATAN - 2 3A 2009r.
23 ®espyapu 2010e.

‘U Ap Oxw Kanutan — 2" AOCWL (. Opyxectsoto” unu M Ap Jxu - 2") e 6bnrapcko akuynoHepHo
APYKECTBOTO CbC CrieuyanHa WHBECTULWMOHHA Len, YMsTo AeWHOCT e pernaMeHTMpaHa oT 3akoHa 3a
Apyxecteara CbC cneunanHa nHeecTuumonHa uen (3ACWL) n nogsakoHoBMTE HOPMaTUBHWU akTose Mo
npunoxeHuneto My. [pyxecTBoTo Habupa cpeAcTsa Ype3 u3gaBaHe Ha UEHHW KHUXa W MHBecTMpa
HabpaHuTe cpefcTBa B HEABWKUMYW MMOTY (CEKIOpPUTU3aUMS Ha HEABWXUMU UMOTY).

[Mpes 2005r. 1 Ap [xu - 2 npugobu umoTuTe, onucaru B YcTaBa Ha [pyXecTBOTO, KaKTo U npasaTta u
3a4bIKEHUsITa N0 AOTOBOPUTE 32 HAeEM U nonyyu nuueHs oT Komucusata 3a dpuHaHcos Haasop (,KPH")3a
APYKECTBO CbC cneuuvanHa MHBecTUUMoRHa Len. Mpes 2006r. [pyxecTsoTo yBenuuy kanutana cu ¢ 50%.
BposT Ha akuuuTte Ha [OpyxectBoTo 6e yBenuyed ot 2,300,000 Ha 3,450,000, ¢ HomuHanHa cToiHocT 1
nes Bcsaka. B pesynTar Ha ysenudeHueto W Ap [bxu - 2 nonyuum noctbnnexus obuwo 3a 3,562 xunaau
nesa, oT kouto 1,262 xunsav neea oT npogdaxba wa 1,150,000 npasa, cpelly kouTo Bsxa 3anucanu
1,150,000 akuuu Ha emucuoHHa yena 2.00 nesBa Bcska.

OT nuueHsvpaHeTto cu kato nybnuuHo gpyxectso, U Ap [Ixu - 2 u3nbnHaABa 3agblXeHWsTa cu no
AoroBopuTe, No KOWTO € CTpaHa. [lelHocTTa My e OpUeHTWpaHa KbM yrpasfieHue Ha npurexasaHute
UMOTU U OTHOLWIEHWATa C HaemaTenuTe, onTUMU3MpaHe Ha pasxoauTe Ha [lpyXecTBOTO, B TOBa 4MCNO
ABNroBOTO (PUHAHCUPAHE, KAKTO U UHBECTUPaHE Ha BPEMEHHO CBODOAHWTE NapuyHU CPeacTsa, CbrinacHo
npeaBuAEeHOTO B YCTaBa Ha [lpyxecTsoTo.

MNMPErNEQ HA OENHOCTTA

N Ap Oxu - 2 pasnpegenu noa cdopmata Ha ausuaeHdtn 100% ot nevanbarta cu 3a 2008r., cbrnacHo
pewenue Ha OBwoTo cbbpanue Ha akuuoHepuTe. BpyTHUAT AnBUAEHT 3a akuma 3a 2008r. (w3annareH
npe3 2009r.) Bb3nu3a Ra 0.26 nesa. NannateHute aAnBuAEHTU ca B pa3mep Ha 897 xvnaav neea.

CnepHaTa uvHcopMaumsa NpeacTaBs KpaTkM KOMEHTapy Ha Hal-BaXHWTE acrekTu OT AelHocTTa Ha
OpyxecteoTo npe3 2009r.:

1. JNlukBngHoCT

Kem 31 dexkemspu 2009r. CbOTHOLIEHUETO Napu U NapuyHKW €KBUBANEHTU KbM TEKYLUW 3aablKeHvus e
0.61, koeTo nokasBa, Ye NuKangHocTTa Ha JpyxecTBOTO € obeaneveHa.

[pyxecTBOTO pasnonara ¢ AocTaTb4Ho Aobpa NMKBWAHOCT U BSpBamMe, Ye TOBa e NPOALIKM Aa € Taka
n 3aHanped. B pamkute Ha obuvarHata gefiHocT Ha [pyXecTBOTO, MpUXoANTE OT HAaeMW HaaXBbLPNAT
TEKYLUTE MY 324bMKEHUSI KbM KpeauTopuTe. BbTpewHUTe W3TOUMHUUM Ha NUKBUOHOCT €3 MECEYHUTE
Haemu, kouTo [pyxecTtBoTo nonyyasa ot ,[Mpaktukep” EOCOQ u ,Mukagunu” EAQ. U Ap Oxun - 2 He
nnaHupa Aa npyusnuya AoNbAHUTENHO DUHaHCUpaHe Ha To3u eTan.

2, Kanutanoeu pecypcu

KanutanbT Ha [pyecTBOTO € U3LANO0 BHECEH W 3@ MOMEHTa € HanmbIIHO A0CTaTbyeH 3a NoAAbpXaHe Ha
aenroctra Ha [pyxectsoto. U Ap [xu — 2 He nnaHupa HOBW YBENIMHEHUA Ha Kanutana unu
NpuaobuBaHETO Ha HOBM UMOTU. [IpyXecTBOTO He NnaHupa Aa Npasu 3HaYUTENHW KanuTanosu pasxoam
Unu aa noema AbNrocPOYHN 3aAbIDKEHUA, OCBEH Bb3MOXHUTE pa3xoau, CBbp3aHW C NOAAPBbXKKaTa Ha
WHBECTULMOHHUTE UMOTH.



Ot rabnuuaTa No-Ao0ny ce Bux¥Aa, Ye peHTabunHocTTa Ha [pyecTBOTO € MHOro fobpa M ako busHechbT
Ha [lpy%eCTBOTO Ce pa3svwsa MO NMNaH TO HAMa Oa ce Hyxdae OT gonbnHuTener kanutan. Kem 31
LekemBpu 2009r. cboTHoweHWeTo o6ulo cobeTeH kanutan kbM obwo nacusmk e 55.10% B cpaBHeHue ¢
55.25% xbm 31 Jexkemspn 2008r.

KoedhuumeHTn 3a peHTabunHocT* 2009r. 2008r.
MNeyanba 3a roguHata/ MNpogax6bu 35.60% 35.38%
Bb3BpbLLAEMOCT Ha KanuTana 16.45% 15.49%
Mevan6a 3a roguHarta / O6Wo nacusmn 9.06% 8.56%
Bb3BpawlaemocT Ha akTusuTe 5.84% 5.51%

* MNeyanbara 3a roguHaTa He BKNKOYBA nevandv unv 3arybu oT NpeoLeHKa Ha akTMBY UMY nacusu.

3. Mudbopmaums 3a umoTtute, cobecteeHocT Ha U Ap Ihku — 2 (Yn. 41.(2).(5). Hapeaba Ne 2 na
K®H )

a) [an Ha umoTtuTte, oTaageHu noa Haem: 100%

Beuukv umoTu, nputexasanu or U Ap kv -2 ca oTA24eHW NoA HaeMm.
6) [okynka unu npogaxba Ha HOBKW AKTUBMK

[Mpea 2009r. n po Aarata Ha TO3W OTYET HE ca KynyBaHW WUNW NpoAaBaHn akTusu Ha
CTOMHOCT Hagsuasalla 5% ot O6wo akTnen Ha [pyxecTsoTo.
B) V3BbPLUEHU CTPOEXU, PEMOHTY U NOAOOPEHWUA HA NPUTEXABAHUTE HEABWKUMWU UMOTU

Mpe3 2009r. N Ap [xu — 2 He e uv3BbPLIBANO HOBO CTPOUTENCTBO, PEMOHTU W
cbljecTseHn nogodpeHus Ha umoTuTe. [IpyKeCTBOTO € M3BBLPLUMMO pasxoAu 3a noagpbxkara Ha
umoTuTe B pasmep Ha 35 xunagu nesa, unu no-manko or 2.05% ot Obuwara cyma va pasxogure.
n) [Osn Ha HennaTeHuTe Haemu

OpyxectBoto nonyyasa 100% OT AbMKUMUTE HAEMU 3a BCWYKM MMOTU CbINACHO
[0roBOpUTE 3@ HAeM, MO KOWTO € CTpaHa.

4. OnepaTueHU pe3ynTaTy

[Mevyanbata Ha [pyxectesoto 3a 2009r. Bbanusa Ha 925 xunagn nesa (vnu 0.2681 nesa 3a akuyus), B
cpasHeHve ¢ nevandaTta 3a 2008r. - 897 xunagn nesa (unu 0.2600 neea 3a akuus), kKaTo B TOBA He ce
BKIOYBAT nevanbu wnu sarybu OT NpeoueHKa Ha akTueu unu nacvsu. Mevanbarta 3a rogunarta e
pesynrar OT NpeBULLEHNETO Ha NpuxoanTe (Han-Beye OT NOSTYYEHN HAeMW) Hag pasxoauTe (Haw-seve 3a
nuMxsu 1 amoptusaums). [puxogute OT Haemn Bb3Nu3at Ha 2,598 xunaau neea wnu 98% ot Obwara
cyma Ha npuxoguTe. Pasxoante 3a NMXsM U aMopTu3aums ca cboTBeTHO 567 xunsan neea v 532 xunaav
nesa unu 33% u 31% ot Obujata cyma Ha pasxoauTe.

Cwrnacko 34CWUL dpyxecTeoTO LWe pasnpeaenu Han-manko 90% ot nevanbata 3a 2009r. noa copmarta
Ha ONBWAEHTU, KOUTO Bb3Mn3aT Ha Han-manko 832 xunsaan nesa unu 0.2413 nesa 3a akuusa.

fpes 2009r. [pyxecTBOTO HE e NpyuaobuBano unu NPoaasano akTWeW Ha 3Ha4YMTeNnHa CTOMHOCT, HATO e
yBEAMYaBano Unu Hamanasano 3Ha4uTENHO 384 bIKEHNATA CU.

5. PuckoBe

OpyxecTBOTO passusa AedHOCTTa Cu B cdeparta Ha WHBECTULMATE B HEABWXVMMW MMOTW U OCHOBHUTE
PUCKOBE, Ha KOWTO € WM3NOXEHO Ca CBbP3aHn C Pa3BUTUETO Ha CeKTopa Ha HeABWKUMUTE UMOTU B
Bbnrapwsi ¥ B 4aCTHOCT Ha TbProBCKWTE Mnowu. MHOro OT puckoBeTe, OCODEHO TE3UM CBbpP3aHu ¢
U3rpaXaaHeTo Ha UMoTUTe, COBCTBEHOCTTa, HapacTBaHe Ha pa3sxoguTe 3a CTPOWTENCTBO W NoBULIaBaHE
Ha NUXBEHUTE PABHULLA Ca HamaneHu, Tbi Kato [JpyXeCcTBOTO & COBCTBEHVK HA UMOTUTE U M € OTAANo
noA Haem Ha AbArOCPOYHW Haemartenu. [10-gony ca w3bpoeHu cneundudHUTe PUCKOBM hakTopy, Ha
KOWTO € M3NOXKeHo [pyKecTBoTo:




e Cnag B nasapHuTe LeHM Ha HeABWXUMUTE UMOTU W HaemuTe,

s YBenuuasaHe Ha pa3xoauTe 3a 3aCTPaxoBKU;

e 3aBWCMMOCT Ha NpUXoanTe OT (UHAHCOBOTO CHLCTOSIHUE HA HaeMaTenuTe;
e HeouakBaHu pasxoau 3a NOAAPBXKKA;

e  PyCK OT HacTbNBaHe Ha He3acTpPaxoBaHo chbuTue,

OcBeH creunduyHuTe puckosu daktopu, U Ap [Ixm - 2 e usnpaseHo npes Hsakou obin puckose,
cBBbp3aHu ¢ Busrec obcTaHoskaTa B Brnrapus:

e Puck oT HeBnaronpuaTHW 3aKOHOAATENHU MPOMEHN;

*  Puck oT nkoHoMuuecku cnag;

e KpeawTeH puck;

e BanyreH puck;

o VHdnaunoHeH puck.

Mpe3 2009r. B cexTopa Ha HeABWXUMUTE UMOTU B Bwnrapws ce Habniopasa 3HAYUTENHO BROLIABaHKE,
KaToO ce oyaksa Ta3an TeHAeHUVA 4a NpoAbfXW NMoHe A0 nbpeBata nonosuna Ha 2010r. Tosu dakTop,
KakTo 1 BMOLIABAHETO Ha USNOCTHaTa WKOHOMMYECKa CUTyauusi MoraT Aa MMaT 3HaYWTENHO HeraTuBHO
BNUAHWE BbPXY (OUHEHCOBOTO CLCTOSIHWE U OMepaTUBHUTE pesynTaTh Ha [pyxecTBoTo. Te Morat aa ce
0Tpa3AT HeraTUBHO BbPXY (PMHAHCOBOTO CbCTOSHWE Ha HaemaTtenuTe w/unu Aa AoBefaT A0 cnag Ha
LEeHUTe Ha HeABMKMMUTE UMOTK, NpUTEXaBaHK oT [IpyxecTsoTo.

6. BaxHu cbOUTURA, HAacTBLNUNK crieg AaTtaTa Ha @MHAHCOBUTE OTYETU

Hama BaxHM cbOuTUs, HAacTLNUNU cneg AaTtaTta Ha PuHaHcosuTe oTyeTw kbM 31 Jekemepu 2009r., kouto
Buxa Morny ga UMaT CbLUECTBEH eheKT BbPXy (PMHAHCOBUTE M ONepaTUBHU pesyntaTu Ha [dpyxecTBoTo.

7. OuakBaHo pa3suTue 1 nraHose 3a 2010r.

Ha T03n etan [pyXecTBOTO HAMA MNaHoBE 3a AONbLIHWTENHO YBENWYEHWE Ha Kanutana wnu
npupobusaHe Ha Hosu MMoTWU. 3aHanpes W Ap [xu - 2 we ce dokycupa Bbpxy ONTUMU3NpaHe Ha
AelHocTTa cu. [pyKecTBOTO HE Bb3HaMepsisa Aa Haema HOBMW CryXuTenu,

8. Hay4yHouzcnepoBaTerncka v pa3BorHa AeHOCT

W Ap xu — 2 passuBa [AefHOCTTa CU B CEKTOpa 3a HEABWXKMMWM UMOTU W He ce 3aHumaBa C
Hay4yHouacnegoBaTencka u passoiiHa AeHOCT.,

9. M3non3eaHe Ha (pUHAHCOBU UHCTPYMEHTHN

LpyxecTBOTO He e M3gaBano HOBW LEHHU KHWxa (obnurauumn wnu akyum) npea 2009r. 1 He e B3emano
HoBW KkpeauTu. WMHdopmauus 3a cbujecTByBawmte kpeautn Ha W Ap [ku — 2 v nuxeBeHus cyan e
onosecTeHa B [MosicHeHWe 7 KbM PUHAHCOBUTE OTHETU.

10. Knoxoge

W Ap [kn — 2 HamMa KIOHOBE.

11. O6paTHO u3KyrnyBaHe Ha akuuu

3a pas3nuka oT ApyruTte nybnuiHW kKoMnNasuu, ApyxecTsarta CbC cneuuantia MHBECTULVMOHHA Uern He Morat
£a uskynysaT obpaTHO CODCTBEHWTE CY akumut Npu ycrnosusita Ha un. 111, an. (5) ot 3akoHa 3a nybnuyxo
npeanaraHe Ha uexnn kHuxa ( ,3MNNLK" ). CnegoeatenHo, cbrinacHo 3akoHa, M Ap [Ixu - 2 He Moxe aa



V3KyrnyBa v Aa nputexasa cobCTBEHM akumu v [IpYyXEeCTBOTO HWUKOra He e Tbprysano CbC coBCTBeHU
aKkuum.

KOPMNOPATUBHO YNPABNEHUE

Mpe3 2009r. CbBeTbT Ha AupekTopuTe € cbobpassian fAeiHocTTa cu C npvetaTta oT [pyxecTsoTo
Mporpama 3a Ao06po koprnopatusHo ynpasnexue (‘MOKY") n He ca gonyckanu oTknoHeHus ot Hes. MNOKY
e nybnuKkyBaHa Ha enekTpoHHaTa cTpaHvua Ha [pyxecTBoTo.

M3noxeHWeTo No-4ony CbabpXa SONbNHUTENHA MHPOPMaLMA 3a aKLMOHEPHVA kKanuTan Ha [pyxecTBoTo
¥ KOPNOPAaTUBHOTO MY yrnpasneHue.

AKUMU
1. Kanutanosa cTpykTypa

AkunoHepeH kanuTan (Touka 1, MNMpunoxeHue 11 kbm Hapenta Ne 2 Ha KPH)

Kbm 31 OekemBpu 2009r., emuTupanuat v B obpblueHne akuuoHepeH kanuTtan Ha [JpyxecTsoTo € B
pasamep Ha 3,450 xvnsgn nesa, pasnpegeneH B 3,450,000 6post akumu ¢ HOMWHanNHa CTOMHOCT 1 nes
Bcska. Beudky usganeHn v B 06pbLUEHUE aKUMKW Ca HaMmbfIHO W3nnaTeHW. AKUMOHEPHUAT Kanutan Ha
[pyxecTBoTO He e npoMmeHsH npe3 2009r.

Bcuuky akuuy oT Kanutana Ha [pyXecTBOTO ca OT €4vH knac — ODMKHOBEHW aKuuW C Npaso Ha rnac u
HWKOW akuuoHep Ha [lpyxecTBOTO He pasnonara ¢ npaea Ha rfac, pasfnuuyHW OT Te3n Ha Aapyrute
akuunoHepw. Bcska akuvs faBa npaso Ha eaviH rnac B obuwoTo cbbpaHwe Ha akuMoHepwuTe, Npaeo Ha
OVBUMAEHT W NpaBo Ha MUKBMOAUMOHEH AN, fPONOPUMOHanH0 Ha HOMWHanHaTa CTOWHOCT Ha
npuTexasanuTe akumun. Benukn akuuu Ha W Ap kv — 2 ca permctpypann 3a Tbprosus Ha bob.

Tabnuuarta no-Aony Nokasea eMUTUPAHUAT U B 0OpbLLEHWE, AKLUMOHEPEH KanuTan Ha JpyXecTBOTO KbM
nocoYeHUTe Aatu:

Bpon BHeceH

akuumn Kanurtan

{xun. nesa)

31 dexemspu 2008r. 3,450,000 3,450
31 Oekemapu 2009r. 3,450,000 3,450

MpeouMcTBa Ha aKUMOHEPUTE 3a 3aNMCBaHe Ha HOBKM akuun

Bcekn akuyuoHep wma npaeo ga npuaobue HOBWU akUWMWU WNWM KOHBEPTUPYeMW obnurauwu, w3gageHn ot
[pyXecTBOTO, NPONOPUMOHANIHO HAa NpUTEXaBaHUTE OT Hero uafadeHn akuwu. BposiT Ha wu3gageHu
akuun, HeobxoAMMK 3a 3anUCBaHE Ha efiHa HOBa akuua UMW KOHBEPTUpYyema obnuraums ce onpeaens ¢
pelwenve Ha OBWOTO cbOpaHue Ha akuuoHepwTe, C KOETO ce 0aobpsiBa W yBEMUUEHWETO Ha KanuTana.
CbrnacHo 6bnrapckoTo 3akoHOAATENCTBO, TOBA MPABO HA akUWoHepuTe He MoxXe Aa 6bae OTHETO, OCBeH
B ClyyauTe, KOraTo HOBaTa eMUCWsi akUWW Ce uM3aasa C OnpefeneHn u3yepnaTenHo onucaHu B 3aKoHa
uenu: (a) 3a OCbLIECTBABAHE HA BfMBAHE UMW Ha TbProBO MpeANnaraHe CbC 3amsaHa Ha akuuu; (6) 3a
ocurypsieade npasaTta Ha MNpPUTEXaTEenuTe Ha KOHBEPTMPYEeMW obnurauuu v BapuaHTu, BCrNeacTBue
KOHBEPTHPAHE Ha Te3u UHCTPYMEHTY.

Nuuara, kouTo Ha 14-Tus AeH cnep pewerueTo Ha O6woTo CwbpaHue 3a yBenuyasaHe Ha kanutana ca
axkumoHepu Ha [IpyxecTBOTO, nony4aBar npasa 3a yvacTue B yBENUYeHWeTO Ha kanutana. Ako obave
pELEHNETO 3a yBenuueHue Ha kanutana e B3eTo oT ChBeTa Ha AWPEKTOpWTE, npaea 3a y4yacTue B
YBENWYEHNETO Ha KanuTana ce nonyyasar OT nuvuarta, KoMTO ca akuuoHepu Ha [IpyXecTBOTO Ha 7-mus
Aex cnep obHapoaBaHe B “[bpxaBeH BECTHUK' Ha CboObLUeHWMEeTO 3a NyGnwyHO npeanaraHe Ha HOBUTE
akuumn (3a Havano Ha nognuckara). Ha paboTHus aeH, cneasall uaTndase Ha ropenocoverns 14-aHeBeH,



CbOTBETHO 7-AHEBEH CpOK, LleHTpaﬂHMHT AENno3nTap OTKpuBa& CMETKM 3a npasa Ha WUMETO Ha
CbOTBETHUTE aKLIMOHEPWY.

HauanHata aara, Ha KosTo npasata MoraTt aa 6baar (1) ynpaxHeHn Ypes 3anucsaHe Ha HOBU akumu unu
KoHBEPTUPYeMW obnurauuu; unu (2) ga OvaaTt npogageHu Ha bdb, ce nocouysa B cboOLUeHWETO 3a
nybnuyHoTo npegnaraHe. KpalHata parta 3a ynpaxkHsiBaHe Ha npasaTa Tpsbea aa 6vae mexay
yeTupuHazeceT M TpPUAECeT AHU OT HavanHata garta. Becuyku HeynpaxHeHw B TO3W CPOK npasa ce
npeanaraTt 3a 3akynyeaHe Ha eaHoaHeBeH nybnuueH aykuunoH Ha B®B Ha 5-tus paboTen aeH cnen
KpalHaTta garta 3a ynpaxHsiBake Ha npaearva. Bceako npaso, npugobuto Ha aykuvoHa, cneasa aa bbae
YyNpaXHEHO B pamKkuTe Ha aeceT paboTHU AHK.

2. OrpaHu4eHUs BbpXy NpPexBbPNAHETO Ha akuun (Touka 2, Mpunoxenue 11 kbm Hapeaba Ne
2 Ha KDH)

o NpuvHUMN HAMa OrpaHWYeHUs BbpXy NPEXBBLPMAHETO Ha akuuMk U akUuMOHepuTe He Ce HYXAaaT oT

0A0BPEHNETO Ha [py)eCTBOTO UM Ha APYr akUMoHep Npu NPEXBBbPIISHETO Ha aKLuu.

3. OcHoBHU akuuoHepu (Touka 3, NMpunoxerHue 11 kbm Hapen6a Ne 2 Ha KOH)

B Ttabnuuarta Nno-A0NYy ca NOCOYEHN AaHHW, AOKOSKOTO Ca M3BECTHU Ha [JpYyXecTBOTO 3a akumoHepuTe,
KOUTO NpuTeXasaT NpaKko nnn HENPAKo 5% wnn noseve npouerTa Ot Kanutana Ha ,Elpy}KeCTBOTO'.

Ktm 31 OekemBpy 2009r.

AKUWOHEP Bpou akuuun % OT KanuTana

Bwnrapo-AmepuvikaHcku MHBecTUUMOKEH DoHA

(BAVI®D) 1,268,450 36.77%
Bvnrapo-Amepuika K| a ba
nrapo-Amepvikadcka KpeaunTtH HKa 344,650 9.990%
dpark llync baybp 319,637 9.265%
YIM® Josepue
Aoaep 241,465 6.999%
Mavikbn Jensug XbHCOBPIb
Aeiena Prep 178,500 5.174%

OcBeH nocodeHoTo B Tabnuuarta no-rope, [pyXecTBOTO HSMa MHGOpMauUs 3a Apyrv Nuua, KowTo
NPUTEXAaBAT MPAKO UMY HENPSAKO 5 UNv NoBeYe NPOLEHTa OT KanuTana Ha [lpyXecTsoTo.

Bcuyku akymm OT Kanutana Ha ﬂpyMeCTBOTO ca OT eawnH Knac n gasaTt e4HakBO NMpaBo Ha rnac v HUKON
akLuMnoHep Ha ,ﬂpy»(ecrsoro He pa3nonara ¢ npaBa Ha rnac, pasnuyu oT Te3n Ha Apyrute akuuoHepu.

4, KoHTponupawm akunoHepu (Touka 4, MpunoxeHue 11 kbm Hapen6a Ne 2 Ha KPH)
HWTO efuH OT akLuoRrepuTe Ha [pyXecTBOTO He NpUTexasa crieuuanty KOHTPOMHU npasa.

CrrnacHo yctasa Ha [IpyXecTBOTO KBOpyM Ha obBLOTO cbbOpaHue Ha akuMOHEepWTE e Hanuue, KoraTto
npucecTBaT Haw-manko 50% oT akuwoHepuTe ¢ npaso Ha rnac. CbrnacHo Ycrtaea Ha [lpyxecTsoTo
onpegenenn peweHus ce npuemaT c¢ rnacoseTe Ha 90% OT npeacTaBeHUTE Ha CbOpPaHWETO akuwu.
OcBeH ako He e MpeasuAeHO APYro B 3aKOHa UMM 8 ycTaBa peuweHunaTa Ha ObwoTo cvbpaHue Ha
akuvoHepuTe ce BaumaT ¢ 2/3 OoT npeacraBeHuTe Ha cbOpaHueTo akuuu. Tesu knay3u Ha ycTaea
npeaswxaaT no-BUCOKU MHO3WHCTBA OT NPeABUAEHUTE B TbProBCKUS 3GKOH.



5. B'bsHarpa)K,qune Ha uneHoBeTe Ha CbBeTa Ha AUPEeKToOpuTe

CwbrnacHo pelueHve Ha MNoguwHoTo 06wo cwbpanue 3a 2008r., npoedeHo npes man 2009r., yneHoseTe
Ha CbBeTa Ha aupekTopwuTe ca nonyuunu BbaHarpamaeuve oT U AP [Ixu — 2 3a 2009r. B pasmep Ha
10,500 nesa.

6. CriyxuTenu 1 QUPEKTOPU KaTo aKLMOHEPH

UnexoeTe Ha CbBaTa Ha aAvpekTopuTe Ha [pyXecTBOTO U TEXHUTE NpeaCTaBUTENMW NpUTEXAaBaT akLuK,
npeactaenssawm 0.47% oT kanutana kbm 31 [ekemepu 2009r. EAWHCTBEHUAT CnyxwTen Ha
ApyXecTBOTO He npuTexasa HeroBu akuvn., Bcekn AMpeKTop u CnyXuTen, ako e akuuoHep, ynpaxHsasa
CaMOCTORAITENHO MPaBOTO CW Ha rnac u Ha [lpyXecTBOTO He € M3BEeCTHO Aa CbliecTsyBa CUCTEMA,
Hanarauwia orpasu4eHusa N KOHTPON BLPXY YNpaXHABaHEeTOo Ha nNpaeo Ha rnac (touka 5, Mpunoxexve 11
kbm Hapenba Ne 2 Ha KOH).

[oKoNKoTO € N3BECTHO Ha [pyXXeCcTBOTO, HAMA OrpaHu4eHus, KouTo Aa 3abpaHasaTt Ha AUpeKTopuTe Uiv
cnyxuTenuTe ga ynpaxHasaTt npaBoTo cy Ha rnac. Beceku akumoHep ynpaxHsieBa nNpaBoTo CW Ha rnac, a
ChiO MOXE Aa yNnblHOMOLWM TpeTo nvle Aa rnacyea OT HeroBo uMe. [o KONMKOTO € M3BECTHO Ha
[pyxecTBoTO, axuuuTe, npuTexasaHu OT AWpeKkTopuTe Ha [pyXecTBOTO He ca 3anopupaHn unv
Bnokupann. Tabnuuarta no-gony npeacTasa HMOPMaLMA 3a CAENKU Ha AUPEKTopuTe WunuM Ha TexHuTe
npeacrasBuTenu ¢ akumn Ha dpyxecTtsoTo npes 2009r.

MputexaBaHu akuumn HeTHu nokynku MputexaBaHu akuum
kbM 31 [lekemBpy (npopax6u) Ha akunmn kbM 31 JekemBpu
OupekTop 2008r. Ha [lpyxecTBoTO 2009r.
KpaceH CtaH4yes 0 0 0
Emunua Kapagouesa 9,310 0 9,310
[Mpecnas ETbpnpaiic
EOQOQ 0 0 0
Beneta Wnuesa kato
npegcraBsuTen Ha
[Mpecnae ETbpnpaiic
EOQOQ 6,000 900 6,900

[vpekTopuTe HAMAT cneuManHy Npasa U NPUBMNETMN NPV MPUAOBMBAHETO HA LEHHU KHWXA, U3AaaeHu oT

HpyxectsoT0.

7. Yuyactua Ha uneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha [IPyXKecTBOTO B ApYyr¥ ApyXecTea
KaTo akLUMOHEPU UMK AUPEKTOPU

7.1. Kpaceh CtaHues

7.1.1. He yyacTsa B TbProBCKW APYXKECTBA KATO HEOrPaHUYEHO OTFTOBOPEH ChAPYKHYUK

7.1.2. Mputexasa noseye oT 25% OT KanuTana Ha CneaHuTe ApYXecTaa:

- ,EsponapTtHsopu” O0/[, Codus

- ,KC2" EOOA.

7.1.3. YyacTBa B ynpaBneHWETO Ha CNeaHUTE APYXKEeCTBa WM OpraHmsaumu (Kato NpoKypucT,
yrpaBsuTeN UNu YneH Ha CbBeTa):
- Mpencenaten Ha Ynpasutenuusa cbeeT Ha ,VIHCTUTYTa 32 nazapHa ukoHomuka”
- UneH Ha YnpaBuTenHus cbeeT Ha bwnrapckaTta TbProBCKO-NpOMUYLLIEHa NnanaTa
- YneH Ha YnpaBuTENHUS CbBET Ha capyxeHve MHnumatusa 3a rnobanHa bbnrapua”
- YneH Ha YnpaBuUTENHUS CbBET Ha capyxeHue ,Mpupoga Haszaem'

- YneH Ha YnpaBuTenHus cbBeT Ha capyxeHue ,EkornacHoct”

- YneH Ha YnpasutenHus cbeeT Ha bbnrapcka acouuauus Ha KOHCYNTaHTUTE MO
€BpOnenckn nporpamv




7.2. Npecnas ExTbpnpanc EOO/
7.2.1. He yqacTBa B TbproBCKU APYXECTBA KaTO HEOTPaRNYeHO OTrOBOPEH ChAPYXHUK
7.2.2. He nputexasa noseye ot 25% OT kanutana Ha Apyry ApyXecTea
7.2.3. He yyacTsa B ynpaBneHVETO Ha APYrd APYXecTBa WM Koorepauwuu (KaTto npoKypucT,
ynpasuTen unu YneH Ha CbBeTa):
7.3. Emunua Kapagouesa
7.3.1. He yyacTtBa B TbProBCKM APYXECTBA KATO HEOIPAHUYEHO OTrOBOPEH ChAPYKHMK
7.3.2. lputexasa noseue oT 25% OT kanuTana Ha CNeAHOTO APYXKECTBO:
- NMputexasa 100% ot kanutana Ha EK Ageansvp EOCO/[
7.3.3. YyactBa B YynpaBMneHWETO Ha CneaHuTe ApyXecTBa Wiu koonepauuu (kato nNpoKypucT,
ynpasuTen UNu YNeH Ha CbBeTa):
- Ynpasuten Ha Cpegeuy ExTepnpanc EOOL, Codus
- Ynpasuten Ha [Npecnas EHTepnpaiic EOO[, Cocus
- Nuksupatop B EHTopnpac Pubntu Mpyn EOOL, Codus.

8. KoHthnMKTU Ha uHTepecu

Mpea 2009r. HUKOW OT [MpeKTopUTEe HEe € cknyYsan [OroBopv ¢ ApyXecTBOTO U3BbH obuuaiiHaTa My
AENHOCT U NPpW YCNOBWS, KOUTO CE OTKMOHSIBAT OT NasapHUTE,

9. OrpaHuyeHUs BLPXY NpaBoTo Ha rnac (touka 6, MNpunoxenue 11 kbM Hapegba Ne 2 Ha KOH)

HokonKkoTo e n3BecTHO Ha [lpyXeCcTBOTO He ChLIECTBYBAT OrpaHUUeHnst BbpXy NpaBoTo Ha rnac. Moxe aa
Bb3HWKHE €AHO OorpaHuMyeHue MO 3aKOH, Kacaelwlo rnacysaHeTo Ha onpeferieHn Ccaenku Ccbe
3avHTepecosaHn nuua cnopea yn. 114 or 3MMUK.

10. OrpaHuMunTEnHu crnopasyMeHus Mexay akumoHepurte (Touka 7, [punoxeHune 11 kbM
Hapepn6a Ne 2 Ha K®H)

OpyxecTsoTo HAMAa WHGOPMaLWs 3a CNopasyMeHUst Mexay akuuoHepuTe My, Kouto Buxa Mornu aa
[0BEAaT A0 OrpaHUYEHUs MPY NPEXBBLPIAHETO HA HErOBK aKLIMKU UMK NPY ynpaXHaBaHe rpasoTo Ha rnac.

11.  HasHayaBaHe un ocBoboxaaBaHe Ha yneHoBeTe Ha CbBeTa Ha AupekropuTte. M3aMeHeHrUs U
AonbrHeHUA Ha YcTaBa (To4dka 8, Mpunoxernue 11 kbMm Hapeaba Ne 2 Ha KOH)

YcTaBbT Ha [lpyXecTBOTO NpeaBWXAa eIHOCTENeHHa CUCTemMa Ha yrnpassieHue, KOATO Ce CbCToW OT
CbBeT Ha aupekTopuTe. YneHoseTe Ha ChbBETa Ha AMPEKTOPUTE MOraT 4a 6baaT KaKTo Mdu3ndeckn, Taka
1 OPUANMECKU nuua.

CbBeT Ha AMpeKTOpUTE

3aKkoHbT 1 YcTasbT Ha [pyxecTBoTo npeaewxaat ChBEeThbT Ha AMPEKTOPUTE Aa Ce CbCTOU Hal-Manko ot
TPK U He NoBeYye OT cegem nuua. YneHoseTe Ha CbBeTa Ha AnpekTopuTe ce nabupar u ocsoboxaasar ¢
peweHve Ha OBWOTO cbOpanune Ha akumoHepute, npueTo ¢ rnacoeete Ha S0% OT npeacTaBeHUTE Ha
cbbpanuneto akuumm. Cnopes 6bNrapckoTO 3aKOHOAATENICTBO Hal-Manke efHa TpeTa OT uneHoBeTe Ha
CbBeTa Ha aupekTopuTe Tpsbea Aa ca Hedasucumu nuua (T.e. (a) Aa He ca cnyxutenu Ha [pyxecTBoTo;
(6) Aa He ca akuuoHepu npuTexasawm NPAKo unu Ypes cebp3aHu nuua 25% u nose4ye oOT rnacoseTe B
ObuioTo crbparne Ha [pyxecTBOTO unu cBbp3ann ¢ [ApyxecTBoTo nuua; (B) Aa He ca nuua B TpanHu
ThProscKku OTHOLIEHWUs ¢ [pyXecTBOTO; (I) Aa He ca YNeHOBEe Ha ynpaBUTeNleH CbBET, NMPOKYPUCTU, UNK
cnyxutenu Ha cdupma, nonagawa 8 (6) n (8); unu (4) 4a He ca nuua, CBbp3aHK ¢ Apyr uneH Ha CoeeTa
Ha AupexTopuTe Ha [pyXecTBOTO).

YcTaBbT Ha ,D,p)’)KECTBOTO npeasuwxga, Ye KBOpym Ot Hal-Manko nosioBuHaTa OT BCUYKK YneHoBe Ha
CnBeTa Ha AupekTopute € HeoOXo4AMM 3a NpoBEXAaHeTO Ha BanWAHO 3acedaHue U B3eMaHe Ha



pewenusa. CurnacHo npeasnieHoTo B YcTaBa Ha ,D,per(eCTBOTO, onpefeneHn pelweHns ce npuemat C
eauHogywne nnn ¢ MHO3UHCTBO OT % oT uneHoBeTe Ha CbeeTa Ha AvpeKTopuTe. PetueHusita Ha CeBeTa
Ha AguvpekTopuTe ce npuemaTt C MHO3WUHCTBO OT 2/3 ot uneHoseTe Ha CbBerta Ha AVpeKTopuTe Ha
ﬂ,py)KeCTBOTO, 0CBEH aKo He € npeABUAEeHO APYro B YcTara unm 3akoHa.

CbBeTbT Ha AMPEeKTopMTe yrbaHoMmollasa ManbiHuTenHus 4UPEeKTop aa npeactasnssa [pyxkecTBoTo u
[la OTroBapsi 3a oneparusHaTa My AeRHOCT.

YneHnoBeTe Ha CbBeTa Ha aupekTopuTe MoraT Aa BbaaTt npensdbupann HeorpaHMyeHo, kKakTo 1 aa dvaar
ocsoboxpasaHn o Bcsko Bpeme oT Obwoto cbbpaHve Ha akuwoHepuTe. YneH Ha CbBeta Ha
OWpeKTopuTe MOXe fa nofage ocTasBka M Ada v3ucka Aa 6bae 3anuyeH oT TbproBCKUst perncTbp KaTo
uneH Ha CbeeTa, kaTo Aade NMUCMEHO npeavs3BecTue, agpecupado Ao [pyxecTsoTo.

N3meHeHUs n oonbrHeHus Ha YcTasa

YcTasbT Ha [pyxecTsoTo npeasnxkaa pelieHVeTo 3a M3BbPLIBAHE HA W3MEHEeHUs U AOMbIHEHWS B
YctaBa ga 6bae opobpeHo ot 90% OT akuMoHepwTe C fpaBo Ha rnac, npuckcTBawy Ha O6woTo
cbbpanue Ha akumoHepuTe. KOH uma npaso Aa n3gasa Bb3OPaHW UM MHCTPYKUWY U 3anoseaw, B crnydain
4ye Hakoe OT pelleHusTa Ha O6LIOTO cbOpaHue Ha akumoHepwuTe, unu Ha CbBeTa Ha AupekTopwuTe Ha
[pyxectBoTo € 06ABEHO 3a HesakoHHo. KOH moxe fa usgage Takasa 3anoBef, ako peLleHneTo Ha
CbBeTa Ha [IupeKkTopuTe € BPeAHO 3a MHTEPECUTE Ha akLUMOHEPUTE UNWN Ha APYrM UHBECTUTOPM.

V3meHeHusATa n JONbnHeHusATa Ha Yctasa Ha [pyXecTBOTO BMW3aT B CUMa OT gartaTa Ha BrucBaHe Ha
peLeHneTo B ThproBCKUsi PerucTsbp.

12. TlNpaBomowma Ha CbBeTa Ha AaupekTopuTe (To4ka 9, MpunoxexHune 11 kbm Hapenba Ne 2 Ha
K®H)

CbBETBbT Ha AUpEKTOopUTEe pPbKOBOAW AeWHOCTTa Ha [pyXecTBOTO cboOpasHo 3akoHa. CbBETLT Ha
OVIPEKTOpUTE B3eMa pelleHWs 3a BCUYKM BBLMAPOCK, KOMTO HE OT W3KNIOYMTEnHaTa KOMNeTeHuua Ha
O6woTo cubpaHne Ha akuuoHepute. CLBETBHT Ha AMPEKTOpPUTE OTYUTa AelHocTTa cv npeg O6woTto
cbbpaHue Ha akuuoHepuTe.

OcHOBHUTE npasomMmoLunsa Ha CbBeTa Ha ANPEKTOpUTE Ca crnegHuTte:

s CuniouBake, NnpekpaTsaBaHe u 0OTMEHsiHe Ha J40oroBopu ¢ baHkaTa genoauTap;

e  KoHTponupaHe uanbrnHeHmeTo Ha aorosopute ¢ O6cnyxkeawoTo OpyxecTeo u baHkaTa genoanTap;

o BaemaHe Ha pelleHuWs 3a UHBeCTUpaHe Ha ceoboaHuTe cpeacTsa Ha [pyKecTBOTO B CbOTBETCTBUE C
W3nUCKBaHWATa W orpaHudenusTa, npeaevaesn B 30CUILL, YctaBa Ha [pyxecTBOTO v AeNCTBALLOTO
3aKoHO[aTencTBo;

 B3emaHe Ha pelleHus 3a KkaHguaaTcTBaHe 3a DaHKOBU KPeaWTU U CKMOYBaHE Ha A0rosopw ¢ BaHku
3a:

(a) baHkosm KkpeauTu 3a npuaobuBsaHe N BbBEXAAHE B eKcrinoatauus Ha akTyBWTe 3a CeKiopuTusaums,
BKIIOMUTENHO W KPEAWUTW, YUATO pasmep npe3 Tekywara roguvha Hagxsbprs %% OT CTOMHOCTTa Ha
axkTusuTe Ha [Ipy)eCTBOTO, CbIMAaCHO 0AUTUPAH rofulleH (PUHaAHCOB OTYET, U

(b) BaHkoBv kpeaWTW C LEN U3NNaLlaHe Ha NVUXBY, aKo KPeaAUTBT € 3a CPOK He nosede OT 12 Meceua u B
pasmep Ao 20% oT 6anaHcoBaTa CTOWHOCT Ha akTUBWUTE Ha [pyXecTBoTO;

o BasemaHe na peweHusa 3a npepoctassiHe Ha obeaneuyeHus NO KPeAUTUTE OT npeaxoaHaTa TouKa,
BKITIOUMTESNIHO W B cCriyyanTe, B KoUTo obesnedyeHMeTo Haaxsbpnst Y2 OT akTuBuTe Ha [pyxecTBOTO 3a
Tekyujata roguHa, cnopes oauTUpaHus hvHaHCcoB OTYeT Ha [lpyXecTBoTo;

o BsemaHe Ha peweHus 3a uHBecTUpaHe Ha Ao 10% oT kanuTana Ha [pyxecTsoTo 8 oHCcnyxsallo
OpyxecTBo;

o U3bupaHe u ocBobOXAaBaHE HA U3MbLIHUTENHW AUPEKTOPMW,

« BaemaHe Ha pewenusa 3a uagasaHe Ha obnuraumm cbrmacHo 4n. 13, an. 3 u 4 o7 YcTaBa Ha
OpyxecTtBOTO.

CbBeTbT Ha [upekTopuTe B3ema pelleHMs NO BCUYKW BBIPOCU, KOWTO He ca OT W3KIouuTenHata
komneTeHUmsa Ha OBLoTo chbbpaHne Ha akLuoHepuTe.



3a paanuka OT ApyruTe nybnuvHM KOMNaHuy Npv ApyxecTBaTa CbC CNeuuanHa MHBECTULIMOHHA Len un.
111, an. (5) ot 3IMMNLK 3abpaHasa 06paTHOTO U3KynyBaHe Ha CODCTBEHU aKUuu.

13. CouecTBeHM aorosopu Ha [ApyXecTBOTO, KOMTO nopaxaaT AelcTBUE, U3MEHAT Ce unu ce
npekpaTsaBaT nopaav NpomsiHa B KOHTpona Ha [pyxecTBoTo (Touka 10, Mpurnoxenune 11 kbM
Hapen6a Ne 2 Ha KOH)

[lOKONKOTO € U3BECTHO Ha [JpYyKeCTBOTO HAMA [0roBOopu, KOWTo Buxa nopoaunu feictsue, Guxa ce
M3MEHUNM unu Buxa ce npekpaTunu B ChAyyail Ha MpoMsHa Ha KoHTporna Ha [pyXecTBoTo npu
OCbLLECTBSIBAHE HA 334BIIKUTENHO ThProBO NpeanaraHe.

14. CnopasyMenus Mexay [pyXecTBOTO U yNpaBUTENHUTE MY OpraHu WU CRAYXUTENWU 3a
nannawaHe Ha obe3weTeHUe Npy HanyckaHe Unu ysoriHeHne 6e3 npaBHO OCHOBaHWe WIK
npy npekpaTsasaHe Ha TpyAoBUTE NPaBOOTHOLIEHUA MO NMPUYUHK, CBbP3aHU C ThLProsBo
npeanarare (toydka 11, Mpunoxernue 11 kM Hapen6a Ne 2 Ha KOH)

[lOKOIKOTO € M3BECTHO Ha [pyXecTBOTO HAMA CropasyMeHuss Mexay [pyxecTBOTO U AUPEKTOpUTE uUnu
CAYKUTENUTE MY, CMoOpesd KOWTO Aa ce u3nnawiar obeslweTeHve npu Hanyckave unu ysonHeHve 6e3

NPaBHO OCHOBaHWE WNW NpW NpekpaTaBaHe Ha TPY[AOBUTE NPABOOTHOWEHWA NO NPUYUNHU, CBbP3aHu C
TbProBoO npeasnaraHe.

AOMNBINHUTENHA UH®OPMALIUA (MpunoxeHue 10 kbm Hapen6a Ne 2 Ha KOH)

1. OCHOBHM CTOKMU, MPOAYKTU U yCryru

OcHoBHaTa gerHocT Ha W Ap [xu - 2 e oTAaBaHe Noj Haem Ha UMOTUTe, KOUTO npuTexasa.

2. Mpuxoau no Bug OeiHOCT, Nas3apu M U3TOYHULK 3a cHabasBaHe ¢ MaTepuanu

Mpe3a 2009r. 88% oT npuxoauTe Ha [ipyecTBOTO ca OT HaeMu. [ApyruaT U3TOUHKK Ha NPUXoAN € OT NUXBU
~ 2%. OpaTta wmoTta, nputexasann ot Y Ap Oxu - 2 ce HamupaT 8bB BapHa. [JpyxecTBoTo He pasBuBa
AENHOCT B ApYrn panoHu.

MpuxoavTe OT HaeMu C U3TOYHWK ABama OT YeTupumara Haemartens — [Npaktukep EOOQ v Mukaaunu
EA[l cbcTaBnssaT cboTBeTHO 48% 1 50% ot obwaTa cyma Ha npuxoauTe oT HaeMm. [pyrute Haemarenu
ca Mobunten EA[ w bwnrapo-Amepukaxcka KpeantHa banka Al (BAKB). Beuuku Haemarvenw He ca
cBbp3aKu ¢ [pyxectsoTo nuua.

Mpes 2009r. 23% oT pasxoauTe npeacTaBnssaT Bb3HarpaxaeHue kbm Cepauka Kenutebn Aasanabpc
(CKA). CKA e cBbp3aHo ¢ [lpyxecTBOTO nuue W nonyyasa Bb3HarpaxaeHvweto cu Ha Basa Ha Jorosop,

ofobpeH oT YupeauTenHoTo cbbpaHue Ha akuMoHepuTte, NnpoeBeaeHro Ha 25 Man 2005r.

Mpes 2009r. nuxeseHuTe nnawaHus kem YHuKpeaut bynbank cbeTasnsaeat 33% o7 obujata cyma Ha
pasxoauTe. YHuKpeaut bynbaHk He e cBbp3aHo ¢ JpyxecTsoTo nuue.

[pyXecTBOTO HEe € WU3BLPWIUMO pa3sxoan Hagxsbpnawm 10% oT obwarta cyma Ha pasxogauTe KbM
KOHTpareHT, pasnuyeH oT CKA n YuuKpeauT bynbark.

3. [onemMu coenku unu caenku oT ChLecTBEeHO 3HadyeHue 3a fgerMHocTTa npes 2009r.

ApyXecTBOTO He e CKITI0YUIIO rofemMy UnM ChLUECTBEHW 3a AeWHOCTTa ey caenku npes 2009r.



4. Cpoenku cbe CBbp3aHu nNula, npeanoxeHwsa 3a CKNYBaHe Ha CAenKU ChLC CBBbP3aHu rnuua,
cAenku U3BbLH obM4yalHaTa AEWHOCT WNK cAerlki, KOMTO ChLLECTBEHO ce OTKMOoHSABAaT OT
na3apHuTe ycrioBusA

[pyXecTBOTO He € CKMIoUUMIOo roneMu UNu 3HauumMK 3a aerHocTTa cu caenku npes 2009r.. JpyxecTsoTo
HSAMaA ObLUEepHW ApYXecTsa.

Mpesa 2009r. pyxecTBOTO He € CKNYBANo0 [4OroBOPU CbC CBHP3aHV NWLA U3BBLH obuiaiHaTa cu AelHoCT

Unn Npy yCcnoeud, pa3nuybHn OT nasapHute. 3aabnkeHnsaTa u B3eMaHUsaTa No CAENKA CbC CBbP3aHn nuua
U COTBETHUTE pa3xoau v npuxoan ca cnoBecTeHn B MosickeHne 12 kbm OUHAHCOBUTE OTHETHU.

5. HeobuuyanHn cLOUTUSA CBC 3HAYUTENHO BIUSIHUE BbPXY AeNHOCTTA

Mpe3 2009r. HAMa HeobuyarkHW CbOUTUS, KOUTO Aa WUMAaT CbLUECTBEHO BMMRHWE BbPXY AeWHOCTTa Ha
[pyxecTBoTO K hHAHCOBUTE MY PE3YyNTaTul U NokasaTenu.

6. 3apbanaHCcoBY aKTUBKM U NacuBu

Bcuukun 3ap6anaHcoBy akTMBYM U NacuBm ca onosecteHn B MosicHerus 3, 5 1 7 koM DUHAHCOBUTE OTHETU.

7. [sanosu yyactus U MHBECTMLMM

N Ap Oxu — 2 He npuTexasa akuuy uny AsnoBe OT ApYrv ApyXecTea.

8. Nony4yeHu KkpegUTHU, U3QAOEHM rapaHLUK UMM APYTU NOETU 3aAbIKEeHUs

Mpes 2009r. [pyecTBOTO He € nony4yasano HOBU KPeAuTH, He e U3aasano rapaHuun u He e noemano
APYr CbLLECTBEHN 3aAbIDKEHUS.

N Ap Oxu — 2 vuma ABa kpeguTa — WHopMauvsaTa, 3a KOUTO € npeacraseHa B [loacHeHnue 7 KbM
PUHAHCOBUTE OTHETH.

Mo 3akoH [JpyxecTBOTO HE MOXE W He e 13aBano rapaHuuy B Nosi3a Ha TpeTu nuua.
9. Kpeauntn, otnycHatu ot [ipyxecTBoTO
Mo 3akon W Ap xun — 2 He MOxe Aa npeaocTass kpeautu Ha TpeTy nuua u npes 2009r. [pyxecTsoTo He

€ cKroYBano TakvuBa CAernkv.

10. M3nonasaHe Ha cpeAacTBa OT M3BLPLIEeHA HOBA eMUCUA LLeHHU KHUXKa

W Ap Oxu — 2 He e u3paBano LeHHW kHuxa npes 2009r.

11. CpaBHeHue Ha (hMHaHCOBUTE PE3yNTaTu ¢ NyGNUKyBaHU NPOrHO3MU

W Ap Bxuw — 2 He nyGnnkyBa NporHo3um 3a hMHaHCOBUTE CY pPe3ynTaTy.
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12. YnpaBneHue Ha (PUHAHCOBUTE PECYPCU U 3aAbIMKEHUATA. 3annaxu U MepKu.

MonuTtukaTa 3a ynpasneHue Ha dvkaHcosute pecypcu Ha W Ap [Ixu — 2 e ageksaTHa 1 [IpyxecTsoTo
UMa A0CTaTbYyHO CpeAacTBa, 3a ga obcnykBa 3agbiXeHusTa ¢ U Aa dwuHaHcupa AeilHoctra cu. [lo-
noapobxa nHdopMmauusa ce cbabpxa B pasgenv JIMkBMaHOCT U Kanutanosu pecypcu.

13.  WHBECTMUMOHHU HAMEpPEHKUs U TAXHOTO (PUHAHCUpPaHE

W Ap xu — 2 He nnaHupa npuaobMBaKETO HA HOBU aKTUBY UV U3BBPLUBAHETO HA APYrW 3HAYUTENHW
kanutanosu pasxogv npes3 2010r. Pa3xoavre, HyXHW 3a noaapbXKa Ha MMoOTUTE Ha [lpyXecTBoTo we

ObaaT pUHaHCHPaHU C BbTPELLHW U3TOMHULM.

W Ap Oxu — 2 He nnaHvpa n3aaBaHe Ha UEeHHU KHUXa UNW B3EMAHETO Ha HOBU kpeauTu npes 2010r.

14. TpomsiHa B NpUHLMNMTE Ha ynNpasBlieHne U B UKOHOMUYecKaTa rpyna Ha [ipyxecTBoTo

He ca npaBeHu NPpOMeHM B NpuHUMNUTE Ha ynpasneHue Ha W Ap [xun — 2. BAU® e 0CHOBHUAT akuuoHep
¢ 37% oT akumuTe Ka [pyxecTBoTO. [JpyXeCTBOTO HAMA MKOHOMUYECKa rpyna.

15. BwbTpelweH kOHTpON U ynpaBneHue Ha pyucka

N Ap [xn — 2 HaAma obocobeHo 3BeHO 3a OCbLEeCTBSABAME Ha BbTPEWEH KOHTpon. Tasu dyHkuusa ce
usnbnHgea ot CbeeTa Ha gupektopuTe. [pyXecTBOTO uMa Habop OT BLTPELUHU NOAUTUKW W Npasuna 3a
ynpaBsfieHMe Ha pucka — B TOBa YUCIO CHETOBOAHATa My MONWTWKa, npeactaBeHa B [TOACHEHWATa KbM
duHaHCOBUTE OTHETH.

16. [pomeHu B CkBeTa Ha AupeKTopuTte

He ca npaseHn npomeHu B CbBeTa Ha AMPEKTOPUTE U HEToBUTE YneHose npes 2009r.

17. Bb3HarpaxaeHue Ha uneHoBeTe Ha CbBeTa HA AUpPeKTopuTe

YUneHoBeTe Ha CbBeTa Ha AMPEKTOpWUTE ca nonyyunu Bb3HarpaxaeHne ot U AP kv — 2 3a 2009r. B
pasmep Ha 10,500 nesa.

18.  Axuwuun, nputexaBaHu OT YneHoBeTe Ha CbBeTa Ha AvpeKTopuTe

Beunuku akumu Ha [pyxecTBOTO ca OT e4WH KIac U To He e u3aasano onuun. Mo-nogpobHa nhdgopmauus
ce cbAbpXa B pasaen KopnopaTuBHO ynpaenexue.

19. Bwb3MoOXHa npomMAaHa B KOHTpona Ha [ApyXecTBOTO

OpyxecTBOTO He € UHGOPMUPAHO 3a NPEroBopyu UNW A0roBOpU, KOMTO B Bbaely nepuod buxa mornn ga
foBefaTt A0 NMPOMEHW B NPUTEXaBaHWs OTHOCUTENEH ASN akuvMKu OT HacTosLy akuroHepu. [pyxecTBoTo
He e uagasano obnurauuu.

20. CbpebHu, agMUWHACTPATUMBHU U apbUTpaXHU NpoM3BOACTEBA

[ApyKecTBOTO HE € CTpaHa No CbAeBHU, aAMUHNCTPATUBHW UMK apBuTpaXHu NPOU3BOACTBA.
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21. [OupeKkTop 3a BPb3KW C MHBECTUTOpPUTE

BukTopus BbnyaHosa
yn. Wunka" Ne 3
Codous, 1504

Ten.: +359 2 9658 342

dakc: +359 2 9445 010

e-mail: ergcapital2@baefinvest.com
www.ergcapital-2.bg

MPOMEHU B LLEHATA HA AKUMUTE

[Mpea 2009r. 171,936 akumu Ha [pyxecTBOTO Ha obwa cToWHOCT npubnusntenHo 440.6 xunsan baxa
TbpryeaHu Ha bwnrapckara doHgosa 6opca rno ueHn sapupalim mexay 2.402 ns. n 3.449 ne. 3a 1 akums.
MocnepHata caenka Ha bopcata be cknroveHa Ha 28 [dexemepu 2009r. 3a 20 akuuu Ha uesa oT 3.449 3a
aKums,

BeHeTa Vinuesa-
Mpeacrasuren Ha
anbnHutenyusa gupektop MNpecnas ExTepnpaiic EOO]
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