MEXOWHEH OTHET 3A YPABMNEHWE AEMHOCTTA HA AKLIMOHEPHO APYXECTBOTO CbC
CNEUMANHA KHBECTULUMOHHA LIEN
»W AP DKW KANUTAN-1"
3A NEPHUOMA 01.01. - 30.09.2011r,

25 oxkromepw 2011r,

“U Ap Dxum Kanutan — 1" AOCUL (OpyxecTeoTo”) e 2KUWOHEePHO APYXKECTBOTO Che CneynanHa MHBECTULWOHHE
uen, Y4ATO AEAHOCT e pernaMeHTHpana OT 3akCHa 3a ApyXecTBaTa CbC cheluanHa WHBECTUUMOHHA Len
(30CULL) ¥ non3akoHOBUTE HOPMATUBHWM AKTOBE NO NPUNMKEHAETO my. HpyxectroTo HaGupa cpeactea upes
h3naBaHe Ha LEHHW KHWXa W uHBecTMpa HaBpaHuTe CpeACTBA B HERBKMMU UMOTU (CEKIOPUTMIALMA Ha
HEABUXKMH UMOTH).

Mpea 2004r. [ipyxecTeoTo NpMActu gsa umoTa B rp. Codimns — xunepmapkeT ,[IpakTukep” Ha Gyn. Uapurpaacko
woce” ¥ TLPreBckk UueHTbp ,Opudneim’ Ha Gyn. M. JMATpOB®, KakTO M NpamaTa W 3a4bLNXKEHWATA Mo
ACrOBOPUTE 3a HAeM 32 Te3n UMOTW U nony-u nuueHa ot KOH aa wsebplIsa OERHOCT KaTo JPYXECTBO ChC
cneuvanda WHBecTMUMoHHA uen. lNpes 2005r. [OpyxecTsoto yBerwum kanutana cu ¢ 50%, kaTo 6poAT Ha
akuure He ysenwden ot 2,000,000 Ha 3,000,000, ¢ HoMWHanHa cToiHocT 1 nes Bcska. B pesynTar Ha
ysenudyeHueto [lpyxecteoto nonyun obuwlo 2,485 xunsgn neea, oT kouTo 985 xunsaw neea oT npoaaxba Ha
1,000,000 npasa, cpely kouTo Gsxa aanucanu 1,000,000 akuuu No eMUcHoHHa CTOBHOCT 1.50 neea Ha akyms.
[pyXeCTBOTC M3NON3Ba CPeacTsaTa OT YBENWYEHWETO Ha KanwTana, 3a aa durHanuaMpa nnawakwaTa no
NPYAOGUBAHETO Ha HEABMKMMWTE UMOTH, ONMCaHW No-rope.

ApyxecTBoTO HE € npasnnc nocnejeaillik yBenu4erna Ha Kanurana u He e npwuoﬁuaano HOBW HEABUHUMW
NMOTH,

NPErAEQ HA DEMHOCTTA

Ha 29 mapr 2011r. [pywecTROTO NpoAafe eavHUA CH WHBECTMUACHEH WMOT, a WMEHHO XxunapmapkeT
J[paktmkep” 3a 10 000 000 espo, 6es AAC. Ha 29 centemepu 2011r. [pykecTsoTo npogaae M gpyrvs cu
WHBECTULIMOHEH UMOT, THPFOBCKW LIeHTEP ,Opudneim’, 3a 1 630 000 eepo, Ges AC.

KbM patata Ha TO3W LOKYMEHT [pYXecCTBOTO € NOMyvrno WSUAMe npoaaxHuTe ueHu. C 4acT OTf THx
OpyxecteoTo npepnnaTi BaHKOBHTE 3aeMW, M3NON3BAHW 38 (PUHAHCMpaHe NPUAOGMBAHETO Ha UMOTHTE. KbM
jartarta Ha TO3W A0KYMeHT [ pyecTsoTo HAMa BaHKoBY 3aemu,

Ha 10 ma# 2011r. ce npoBede pefoBHOTO roANILHO 06O CLEpaHne Ha aKUUOHepUTE Ha [pyXecTBeTO, Ha KoeTo
Be B3eTo peweHue 3a paanpepensHe Ha 1,110 xunagn nesa ot neuanfata kbM 31 Aexemepyn 2010r. kato
AVBUAEHT Ha akuuoHepuTe. B pesyntat wa Tosa, npes mecel toHu 2011r. Jpyxectaoto uannatu 0.37 nesa
BpyTeH AMBMAEHT Ha akuus.

Cneq 31 aekemspu 201 1r. [IpyxecTBOTO NNaKlupa Aa pa3npeaent KaTo AUBMAGHT uAnaTa cu nevanGa aa 2011r.,
cnep koeTo ofWoTo chGpakne Ha akUMCHEpUTe LLE B3eMe PeLleHUE 3a BhaelleTo Ha [pyXecTsoTo, ¢ ornes Ha

dakTa, Ye YCTaBbT Ha [IpyHecTBOTO OrpaHu4aBa MHBECTULMMTE MY CAMO B PAMKATE Ha FOPEONWGAHNTE NMOTH.,

Cneakata uHpOPMaLMA NPeACTaBA KPaTKU KOMEHTAPKM HA Hal-BaXHUTE ACNEKTU OT QeiHOCTTa Ha ApyxecreoTo
npea nepuoaa 01 anyapw — 30 centempun 2011r.:

1, fluksngHoCT

Kem 30 centemapu 2011r. [pyxecTeoTo pasnonara ¢ 15,734 xunsgu nesa No cMeTKW Npu GaHKW M He cMATa 3a
HYXHO ga NpWMBRMYA AONBNHUTENHO (PUHAHCUPAHE Ha TO3W eTan.

2. Kanuranosu pecypcu



KanutansT Ha [IpyXecTsoTo € M3UANO BHECEH W 33 MOMEHTA e HambhHO AOCTaThYeH 3a noasbpxaHe Ha
AEVHOCTTa Ha [IpyXecTeoTo. [IpyKecTBOTO He NNaHUpa HOBKM YBENMMEHWS Ha KanuTana unu NpuaoGUBaHeTo Ha
HOBU UMOTU. [IpYeCTBOTO He NNaHMpa Aa NPaBW 3HA4YUTENHW KANWTANOBM Pa3xoaM UNW Aa noema ABNrOCPOYHN
334 BNKEHNSA,

KbM 30 centemepu 2011r. chotHowenueTo coBcTaeH kanvTan kem oBLo akTveu e 95.95% g CpaBHeHWE C
48.82% kuMm 30 centemspu 2010r.

3. OnepaTtuBHHU peaynTaTti

NeuanBata Ha JpyxecTsoTo 3a nepuoaa 01 auyapu — 30 centemapn 2011r. sbanuaa Ha 10,786 XWIAAWM nesa
(3.595 neBa 3a akuma), cnpsmo 884 xunsau nesa (0.295 nesa 3a aKkLWs) 33 ChLWA nepuoa Ha muHanara
roAuHa, kato B TOBA He ce BRMUBAT nedanbn unu 3arybu oT NpeoLieHka Ha akTHBW WA NACKUBY.

3nauuTenHoTo HapacTeaHe Ha nevanBarta 3a nepuoga 01 sAxyapu — 30 centeMBpy 2011r., CNpAMO Cbilus
NeproA Ha NpeaxXoAHATA roAvHa ce ALMKK Ha npoaaxbaTa Ha uMoTuTe Ha JpyxecTBoTo

HeTthue npuxoau oT npogaxbaTta Ha xunepMapkeT ,MpakTUkep” U TbProBekM LeHTLp Opudinenm” 3a nepuoga
01 sxyapu — 30 centemepwm 2011r., Bbanu3aT Ha 21,995 xunsau nesa.

MpuvxoguTe oT Haemwn 3a nepvuoza 01 sHyapu — 30 centemepu 2011r. sb3NKU3aT Ha 762 XUNAM neaa cnpamo
1,636 xunsian nesa 3a nepvoaa 01 sHyapu — 30 centemepu 2010r. CnagwT ce AbMKWA Ha npogaxbaTa Ha
WUMOTUTE Ha APYXECTBOTO Npe3 roAuHaTa.

PazxonnTe 3a amopTM3aUWA U ONEPATUBHUTE Pa3XO4M 3a NEpUosa ca CbOTBETHO 163 xunsau nesa u 2,852
XvnAagn neea cnpamo 339 xunsad nesa u 219 xunaam neea 3a CbUMA NepUog Ha MUHANaTta roauHa. CnaabT Ha
pasxoguTe 3a amopv3auvs U HapacTBaHETO Ha OonepaTUBRHUTE Pa3Xoayn CE Ab/IKM Ha npojaxbarta Ha uMoTUTE
Ha ApYXecTBOTO, KATO HApPacTBAHETO Ha CNepaTMBHUTE Pasxodu Ce ABLMKM Ha NNaTeHoTo No ACroBOpa CbC
Cepavka KenuTen AnpaiisbpC Bb3Harpaxuenne B pasmep Ha 20% oT peanuaupaHata nevanfa npu
npoaaxbaTa Ha UMoTUTE (BUX NO-A0NY).

Mpes oTveTHUA nepuog [pyXecTeaTo He & NPUAOGUNO aKTUBKM Ha 3HAYWTENHa CTORHOCT.

Hama BawHu ¢ubuTua, HacTenunu cnea 30 cenvemapy 2011r., kouTe Buxa MOMNY Aa UMAT HeraTueeH echekT
BbLPXY (PUHAHCOBUTE M ONEpaTMBHW pesynTaTtk Ha [JpyXKecTBOTO.

4. OcHoBHU pUCKOBE U HECUTYPHOCTH

DoKonKaTO KbM AATAaTA Ha TO3M AOKYMEHT [IpyecTBOTO & NPOAano WHBECTULMOHHUTE CU UMOTW, NOMYYANO
fpoAa}HaTa LeHa M € NpeannaTuiIo 3aeMUTe CW, & W He NNaHpa 43 WHBECTUPa B HOBU WMOTH, OCHOBHWTE
PUCKOBE W HECUIYPHOCTK Ca CBLP3AHU C KPeAUTOCNocoBHOCTTA Ha GaHkvTe, B KOWTO TO e ;enoaupanc
cso6oaHuTe cu cpeacTea

CKNOYEHK FTONEMM CAENKW CC CBBP3AHW NTULA

lNpes pasrnexaanua nepuon [pyXecTsoTe He € CKIIYBANO rofneMw GAenkh Cbe CBLPaaHW ruua. "CebpsaHu
nvua’ ca neuaTta, Korato eAHOTO & B CbCTOAHWE [1a KOHTPONWPa APYroTo MW 43 YNpakH\Ba BbpXy HEro
3HAYMTESTHO BNUAHUE NPU BIBMAHE HA (DUHAHCOBM PELIEHMA W PEeLLeHUs OTHOCHO AEAHOCTTA, B CLOTBETCTBME G
NPUMNOXMMKTE CYETOBOAHM CTAHAAPTH.

1. Caenkn Mexny CBbp3aHu nuua, CKIYeHU npe3 OTYeTHUA Nepuod, KOUTO Ca NOBMWANK ChLiEcTBEeHo
Ha (hMHAHCOBOTO CHLCTOAHUE UMM pe3ynTaTuTe oT AerHoacTTa npe3 1034 nepuon

BanaHcuTe NO CA@NKM CbC CBBP3aHIi NMLUA, CRIIOYEHN OT ApYXecTaoTC BbB Bpb3aka ¢ oBuyanHara MY Thproecka
AeAHOCT, U CHOTBETHUTE PasX0An U NPMXoan Kem 30 centemepu 2011r, MapaseHn B xun.ns., ca KakTo cnejea:



CeBbp3aHu nuya 30.09.2011

3apbnxenve kbM Cepavka Kenuten Agsaitanpc ("CKA") * 120
BwaHarpaxgexune Ha CKA* 2,739
Takca 3a obcnyxBallo Apyxectso - BAMM 40

*Cvanacko 0cz080p om 20.08.2004 38 u3ebDIUSAHE HA KOHCYNMAHMCKY O8iHoCmU - 8 pa3mep Ha 0.25% Ha mpumeceyue om
ueHama Ha npudobueane Ha HEOBUXUMUMS LUMOMY Ha LpyXecmaomo KbM Kpas Ha npedxolHomo mpumMecedue nmoc 20%
om nevanbama Ha [pyxecmeoms 3a cbomaemHus nepuod U npu npodaxBa Ha umom.

2, NlpomeHH B8 CKNIOYEHW CABNKW CLC CBBLP3AHW NULA, ONOBECTEHW B NPeAMINEH Nepuoa, KOUTO MMaT
ChLINECTBEHO BL3AEHCTBME BLPXY (PUHAHCOBOTO CLCTOAHME MMM PE3YNTATUTE OT AEWHOCTTA Npe3 Toau
nepuog

Hama Takvea npomenn. WUHGOPMaUMATAE OTHOCHO CKMIOYEHUTE OT [lpYKECTBOTO AOrOBOPU U CRENKN CbC
CBLP3AHU UUa & PASKPUTA B HErOBUS PErUCTPALMOHEH AOKYMEHT. [IpyXecTBOTO HE € CKNIOYBano GAENKW npw
YCADBUS, KOUTO C& OTNUYABAT OT 0bu4aiHNTe THPrOBCKKU YCIOBHSA.

Bcuuki, noetv oT [IpyXecTBOTO aHraMMMEHTU W 3aAb/DKEHWA Ca pasKpUTH B HEFOBMA perucTpaLvoHeH
DBOKYMEHT.

AONMBNHUTENHA UHOOPMALIUA 3A TPETOTO TPUMECEYME HA 2011 T

a) MHQ)OpMaLMFI 3a NpOMeHWTe B CYETOBOAHATA MNOMWTUKA Npe3 OTYETHKMA Nepuos, NPpUMUHWTE 3a
TAXHOTO M3BBLPLUBAHE W NO KakbB HaAYWH Ce OTpa3ARaT Ha (PUHAHCOBUR pesynTart v cabcTBEHWS KanuTan Ha
eMUTEHTA;

HPES OTYETHUA NEepUo] He Ca U3IBLPLIBAHW NPOMEHI B CYEeTOBOAHATA NONUTUKA,

) MHopMauua 3a HACTLNNIKM NPOMEHK B MKOHOMUYECKATA rPYNa Ha eMUTEHTa, aKa yJacTaa B Takasa
rpyna

DlpyxecTsoTo npuHagne¥m Ha WKOHOMMMECKATa rpyna Ha Bobnrapo-AMepukanckv MHeectuumoHen &oHg
('BAWQ"). TNpea TpeToTo Tpumeceyne Ha 2011r. B UKOHOMUYECKATA rPYNa HA BMUTEHTA HE CA HAacTbLAUNu
NPOMEHH!.

B) WMHpopMauus 3a pelyntatute OT OPraHM3AUWOHHW NPOMEHU B PaMKATE Ha E€MUTEHTa, KaTo
npeobpasyBaHe, npogaxba Ha APYKECTBA OT MKOHOMMUYECKATA rpyna, anopTHW BHOCKM OT JpPYXecTBOTO, AABaHE
NOA HASM Ha UMYLIECTBO, ABTOCPOMHU MHBECTULMW, NPEYCTAHOBABAHE HA AGHHOCT

lMpes oTY4ETHUA NEPUOA, HE Ca UIBBLPLUBAHU CPTaHU3ALIMOHHI TPOMEHN.

r) CraHoBuile Ha YNpaBUTENHWA OPraH OTHOCHO BB3MOXKHOCTMTE 32 PEanW3auma Ha nyBnukysaHw
NPOTHO3M 33 Pe3ynTaTuTe OT Tekywara UHAHCOBA rOAVHA, KATO Ce OTYMTAT pesynTaTute OT TeKyL|oTo
TpUMECeYUe, KakTo 1 WHPOPMALIMA 3a aKTOPUTE M DBCTOATENCTBATA, KOMTO LUE NOBAMANT HA NOCTUrAHETO Ha
NPOTHO3HUTE PEIYNTATH HAW-Manko 3a CNeABawioTo TpUMeceyue

JPYKECTBOTO He NyGNKMKYBA NPOFHO3HW Pe3ynTaTu.

A) [aHHW 33 nuuaTta, NpUTeXaBalln NPAKO W HENpARO HaW-Manke 5 Ha CTO OT rnacoeete B O6WOTO
cuOpanue keM 30.09.2011 r. u npomeHuTe B NpUTEXaBaHWTE OT NUUATa rmacose o 30.06.2011r.



Cnopea kHUraTa Ha akuwoHepuTe, KOATO CE BOAN OT JLleHTpanen aernosutap’ AL kuM 30.09.2011r.
aKUMCHepUTe Ha [IpykecTBOTO, NPUTEXABALLM NPAKO Wnu Henpsko (no 4n. 146 a1 3MNMNLUK 5 unu noeeve ot 5
Ha CTO OT aKkuuMTe C NpaBo Ha rnac Ha [pyxecTBOTO, ¢a KakKTo cneasa:

AKUMOHEp Aapec bpoit akuuu % ot Bpo# akyuu % ot
kum 30.09.11 rnacosete B KM 30.06.11 rnacosete B
OC koM OC kem
30.09.11 30.06.11
Benrapo-amepukaHcku Codus, yn. LLunka 3 1109 839 36,99% 1109 839 36,99%
MHBECTHLMOHEH DOHg
(BAUD)
Burrapo amepukaHcka Codun, yn. Kpakpa 16 299 700 9.99% 299 700 9.99%
KpeauTHa Banka Af]
®pank flyuc Baysp 34 Yect Apmu Tpaitsn, 277 285 9,24% 277 285 9,24%
YewnH, Anunoic 60184
Maitken Jedisua 14-15 XeMTeH Cbpkbn, 175 000 5,83% 175 000 5,83%
XBHCOBPBP lNoweH, iHauaHa 46526
AN® Anuany Benrapus Cocpus, yn. Jaman 164 580 5,49% 164 580 5,49%
Mpyes/ren Xp. Muxa 42

&) [laHHn 2a akumuTe, NPUTEXABaHW OT YNPaABUTEITHUTE M KGHTPOMHU opraHux Ha emMuteHTa Kem 30.09.2011r.,
KaKTo U NpoMeHnTe, HacTeivnu ot 30.06.2011r. 3a BCAKO NULE NOOTASNHO.

Cnepsawara 7vabnuua ckabpka uvH(oOpMauuwAa 3a uneHoeete Ha ChBETa Ha AWpeKkTopuTe Ha
ApyXecTBOTO, KOUTO NpWUTEXaBaT UMW Ca MPUTEXABANKM HEroBM AKUMM NPEe3 M3MUHAMNOTO TPHMECENME.
Aokonkoto e v3aBecTHo Ha J[lpyXecTsoTo, HUKOW OT OCTaHanuTe |neHoBe Ha CbBETa Ha AVPEKTOPUTE Ke e
NPUTEXABAN, He € TBPryBan C U NOHACTOALIEM He NPUTEXaBAa akuwn Ha JpyxecTsoTo.

Wwe YneH Ha ynpaeutengH Bpoit akyun % o1 Bpoi akyuu % ot
WX KOHTPONEeH opraH kem 30.09.11 rmacoesTe B kbM 30.06.11 rNacoBeTe B
OC kbM OC KoM
30.08.11 30.06.11
KocTagud (eTkos Ynen va Cf} 50 000 1,67% 50 000 1,67%
BosH KkoHOMOR Yrnen na C 27 207 0,91% 27 197 0,91%

%) WHdopmaums 3a eucAwmn CbaebHW, aAMUHWCTPATMBHW WKW apOUTPaXKHW NPOU3BOACTBA, Kacaelw
3a4BIKEHUA UNW B3eMaHWA 8 pasmep Hai-manko 10 Ha CTo OT COGCTBEHUA KANWTAN Ha EMUTEHTA; ako obwaTa
CTOAHOCT Ha 3aABMKEHMATA UK BIEMAHUATA HA eMUTEeHTa NO BCH4kM 0BpalyBaHk NEOMIBOACTBA HasXBbPNA 10
Ha CTa oT coBCTBEHMA My KanwuTa, ce npeacTaes UHEBOPMALMA 3@ BCAKS NPOWIBOACTEO NOATAGNHO

HaMa BUCALLM CbaebHY, afMUHCTPaTUBHU UNU apBUTPaXHU NPOW3BOLCTBEA, KACAELLM 3aLbIKEHNS UMK
B3eMaHWA B pa3mep Hai-manko 10 Ha cTo oT coBCTBEHMA KanuTan Ha OpyxecTaoTo.

3) WHdopmaums 3a OTNYCHaTUTE OT EMUTEHTE UNW OT HEroBO AbLLIEPHO APYKECTEO 3aemm,
NPEAOCTaBAHE HA rapaHuui WK noeMaHe Ha 3aQbrkeHns o6WO KbM BAHO NWLE MNKM HEroBO AbLIEPHO
APYHECTBO, B TOBA 4MCINO M Ha CBLPIAHW NUA C MOCOYBAHE HA XapakKTepa Ha B3AUMOOTHOLIEHWATA Mexay
EMUTEHTa W NMAUETO, Pa3Mepa Ha HeWsNNaTeHata rnaBHULAa, MUXBEH NPOUEHT, KpaeH CPOK Ha noracssake,
pasmMep Ha NoeTo 3a4bITKEHVE, YCITOBMS W CPOK.




