MEXOWHEH OTHET 3A YNPABINEHUE DEWHOCTTA HA AKLINOHEPHO APYXKECTBOTO CHLC
CMEUUANHA UHBECTULIMOHHA LIET
A AP DKW KANUTAN-2
3A NEPWUOMA 01.01.2011r. - 30.06.2011r.
25 onu 2011r.

“W Ap Dxm Kanuran — 2" ACUU (.dpyxecTBoTo") € aKUUOHEPHO APYKECTBOTO Che cheuuanHia KHEECTULMOHHA
Uen, uvATO AelHOCT € pernameHTupaHa oT 3akoHa 3a ApyxecTeata CbC Cneuuanta MHBECTULKCHHA Len
(3OCULD v MoA3aKOHOBWTE HOPMATMEHK @KTOBE MO NPUNGHKEHUETO M. HpyxecTeoTo Habupa cpeactsa upes
W3gaBRaHe Ha LieHHW KHWKa W uHBecTupa nabpaHute cpeAcTBa 8 HEABUXUMY MMOTH {cexiopuTuauma Ha
HEOBWHKUMN UMOTH).

Mpes 2005r. ApyxecTeota npuaobu asa uMoTa B Ip. BapHa, Ha 6yn. ,Briagucnae BapHeHuuK', obeauHeHn B
Tbproecky LeHTLp ,HepHo mope” - XunepmapkeT JpakTvkep” BapHa U marasut ,lukaaunu’, KakTo v npasara u
3gALMMKEHUATA Mo AOTOBOPUTE 33 HAEM 3a Te2u UMOTK 1 NOMYYU NULEeHs oT KdH ga maebpluBa AefHOCT KaTto
LPYXECTEBO CLC CTieUManHa MHBECTULIMOHHE Len. Mpes 2006r. [pyxecTs0TO YBENWYX Kanutana cv ¢ 50%, kato
6poaT Ha akuuuTe Be yeenuuen ot 2,300,000 wa 3,450,000, ¢ HoMuHanHa cTolrocT 1 nes Bcaka. B peaynTar Ha
yBenuuenveTo OpyxectsoTto nonyuu obujo 3,562 xunspu nesa, oT KOUTO 1,262 xunaau neea ot npoaaxba Ha
1,150,000 npasga, cpeLuy kouto Gaxa sanucanu 1,150,000 akuumu no eMUcuoHHa croirHocT 2.00 nesa Ha akuwa,
[pyKecTBOTO M3NOM3sa CPeAcTsaTa OT YBeNW4EHUETO Ha KanuTana, 3a Aa cdhvHanuavMpa nnaliadusTa no
npuAoGVMBAHETO HA HEABWKUMUTE UMOTH, ONUCAHN No-rope.

Apy#ecTBOTO HE e npaBuno nocnegeawy yBenuueHua Ha kanurana n He e npmp,oﬁuaano HOBW HeaBUXUMU
WMOTU.

NMPEFNEQ HA OEAHOCTTA

Ha 29 mapt 2011r. OpyxecTBoTo npofaje Agara Ci WHBECTUUMORHU UMOTA 38 obwwo 14 700 000 espo, Ges

LJC.

KbM farata Ha To3W AOKYMEHT [IpyXecTBOTO € MONY4Wrno M3USnO npoAaxHaTa LeHa. C 4acr oT Hed
LlpyKecTBOTO NMpeAnnaty GaHkoBuTe 3aeMM, USMON3BakKU 3a duHaHcUpaKe npuaoBUBaHETO Ha ABara UMOoTa,
KATC KbM OATATa HE TO3M JOKYMEHT TO HAME 3aeMu.

Cnen 31 sekemepy 20111, [Ipy)XeCTBOTO NNakupa Aa pasnpeasiv KaTo AMBUASHT LIANATA C1 neyanta 3a 2011r.,
cnea koeTo obLLoTo chBpaHve Ha akUMOoHEPUTE Le BIeMe pelleHue 3a OBbAeWETO HA [pyKECTBOTO, € OrMnea Ha
thaxTa, ye YeTasbT Ha JIpyxecTBoTo OrpatiuiaBa MHESCTUPAHETO CaMo B PAMKUTE Ha Te3n UMOTIA.

Ha 11 man 2011r. ce npoeeae pefoBHOTO roauLLIHO ofLo cuBpaHie Ha akLMoHepuTe Ha [IpyKecTBoTo, Ha KOETo
fe B3eTo pelueHue 3a pasnpegensue Ha 1,025 xunagu nesa ot nevanBaTta kbM 31 gekemspu 2010r. kato
JUBUAEHT Ha akuwoHepute. B pesynTar Ha ToBa, NPes MEceLl OHU 2011r. Apyxecteore nannatu 0.297 nesa
BpyTeH AMBUASHT HA AKLMSA.

CnepHaTta wHdOPMALMA NPEACTABS. KPaTKW KOMEHTApW Ha Halt-BEXKHUTE aCreKT1 oT JewHocTTa Ha [lpyRecTBoTo
npes nepuoga 01 sHyapu — 30 toHu 2011r.:

1. NMukBUaHOCT

KoM 30 joHu 2011r. ChOTHOLLIEHWETO NAapU4HN CPEACTBa NMKIC TEKYLLW B3SMAHUA KbM TeKylW 330 bMKeHUs €
271.00, koeTo nokasea, ye ApyxecTBOTO pasnonara ¢ AoCTarbHHoO fobBpa NUKBUOHOCT U BAPBaMe, Ye TOBa e
NPOSLMKM A3 € Taka W 3aHanpen.

2. KanuranoBu pecypcu

KanutansT Ha [pyKECTBOTO € W3LANO BHECEH W 33 MOMEHTA € HambrHO AOCTATBUEH 32 noAALpKAHe Ha
AeiiHOCTTa Ha JpyXecTeoTo. [IpyXecTBOTO He NNaKupa HOBY YBENUYEHUA Ha kanuTana und npuUgoGuBaHeTo Ha



HOBU NMOTH. E,DY)KGCTBOTO HE nnaHupa Aa npasu 3HayMTenHK KanuTanoeu pasxoan unuv ja noema ABNroCcpoYHU
3aabMKeHUR.

KeM 30 wonu 201 1r. choTHOLWeHneTo coficTeer KanuTan KoM obLLo axkTueu & 99.63% B cpasnenue ¢ 40.30% xbM
30 1oHn 2010r.

3. OnepaTUBHK pe3yrnTaTi

MevanBata Ha [pyxecrsoTo 3a nepwoga 01 sHyapy — 30 toHu 2011r. Bbanu3a Ha 11,327 xunagu nesa (3.283
nesa 3a akuusA), cnpaMo 500 xunagu nesa (0.145 neea 3a akuus) 2a nepuoga 01 anyapu - 30 1oHn 2010r., kaTo B
TOBA HE CE& BKIOYBAT NeYyanbu viu 3arydu oT NpeoLieHKa Ha aKTUBK UMK Nacueu,

3HauMTENHOTO HapacTeaHe Ha nedvanGarta 3a neproTO nomyrogue Ha 2011r., CNpAMO CBWOTO nonyrogue Ha
NpEeAXOAHATA FOfUHA Ce ObMXW Ha NpofaxGara Ha ABaTa VHBECTULIMOHHM UMOTU Ha [pykecTsoTo.

HeTHuTe npuxomu oT npopaxda Ha ABaTa UHEECTULIMOHHKM MMOTa Ha [lpyxecTBoTO 38 Nnepuoaa 01 avyapu — 30
toHKU 2011r, Bbanusar Ha 27,673 xunaav nesa.

MpuxonuTe oT Haem 3a nepvoga 01 anyapu — 30 roHu 2011r. BB3NM3aT HA 677 xunaau nesa, cnpamo 1,368
xunagv nieea 3a nepuoja 01 snyapu — 30 wouu 2010r. CnagbT ce AbnkW Ha npofaxbara Ha Asara
WHBECTMLIMOHHW MMOTa Ha [lpyxecTeoTo.

OnepaTBHUTE Pasxo4u v PasxoaqTe 3a aMopTuzauud 3a nepvoja ca cboTeeTHo 2,958 xunagu neea u 129
XUnagu nesa cnpamo 381 xunaau nesa u 265 xunagu Neea 3a ChlUnA Neprof Ha MMHanara roguHa.

Mpes oTyeTHUA neprog JpyKecTBOTO He & NpuAoBUNRO BKTUBU HA 3HAUUTENHA CTORHOCT:

Hama saxHu cebutuA, HacTununu cned 30 oxu 2011r., kouTo GUxa MOIMM B3 UMaT HeratuseH egexT BbpXy
hMHAHCOBUTE U ONepaTUBHX pesynTaTi Ha [1pyXecTBoTo.

4, OCHOBHM PUCKOBE ¥ HECUTYPHOCTH

ﬂ,OKOFIKOTO KbM Aarata Ha TOo3W AOKYMEHT ,D,py)KECTBOTO e Npogano WHBECTUUUOHHKWTE CU WMOTW, nony4uno €
npoa@KHaTa UeHa v € nNpeannatuno 3aeMdTe Cu, a U He nnaHupa Aa MHBeCTMpa B HOBU WMOTW, OCHOBHUTE
pyUcKoBe W HECUINYPHOCTH €A CBBbP3aHW C erﬂMTOCﬂOCOGHOC'I'I’a Ha DaukuTe, B KOUTO TO & Aenosupanc
ceobogHUTe CK cpencTBa AoKaTo MM pasnpejeny Karo GUBUASHTV W NUKBWAALIMOHHA AAN0OBE HA aKUMOHEPUTE
CU.

CKNIOYEHW MONEMA CAENKKW CbC CEBBP3AHU NTULIA
pes pasrnexaaHusa nepuod, JpyKecTEOTO He € CKIIYBAND ronemMu GAGKW Che CBbpaahu nuua. luuara ce
CHUTAT 3a CBLP3AHW, aKo €f|HA OT CTPAHUTE UMa Bb3MOXKHOCT Aa YNPaXHABA KOHTPON UMY 3HAYUTENHO BNUAHWE

BbpXY Apyrara npyv BaiMaHeTo Ha thuHaHCoBY UNU ONEepaTUBHU PELUeHUR.

1. Caenku Mexay CBbp3aHu nuua, cKNioYeHy npes oTHETHUA Nepuoa, KoMTo ca NOBMNUANHU ChlecTBEHO
Ha (bHHaHCOBOTO CBCTOAHUE UMK pesynTaTure OT AeHHOCTTA ripes3 TO3U nepuog

BanaHcuTe No CAENKM CbC CBLP3AHM NUUE, CKIIOYEHW BLB BpbaKa ¢ obuyaiHaTa TLproscka AEMHOCT Ha
[py*ecTBOTO, U CLOTBETHUTE pasxoau U npuxoaun kbm 30 toHn 2011r, napaseHu B XMN.Ne. ca KaKTo cnegBa.



Cebpaanu nuua 30.06.2011

3agbmxeHre koM Cepavka Kenutbn Angaiaspe {"CKA"* 57
BbsnarpaxaeHue Ha CKA*® 2,873
Takca 33 06CNYXBAWO APYKECTBO - BbArepubH-AMEPUKEH MponbpTv MenupxmsHT EOOT 34
(|IBA|-IMII)

*ChanacHo fozosop om 09.06.2005 3a U3ebplligaHe Ha KOHCY/IMAaHIMCKY dediHocmu - 8 pasmep Ha 0.25% Ha mpuMecestie om
yeHama Ha npudobusase Ha HedeUXumMume uMOMU Ha Jpyxecmaomo kb Kpasi Ha npedxodHomo mpumecesue nnoc 20%
om nevanbama Ha Jpyxecmsomo 3a cbomeemHust nepuod npu npofaxkba Ra tuMom.

2. TIpOMEHN B CKIMIOYEHW CAGNKM Che CBHP3aHM NUUA, ONOBECTEHU B npeaulien nepuog, KOUTO UMart
CbILECTBEHO Bb3AeHCTBUE BbPXY (PMHAHCOBOTO CHCTOAHUE UMK pelynTaTuTe ot AeiiHocTTa nNpes To3u
nepuon

Hsma Takvea npomeHn. MHOpMauusTa OTHOGHO CKNoveHuTe OT [lpy:KecTBoTo Aorosopu U COenKku CuC
CBbLP3aHA NULA € Pa3KpnTa B HeroRusl PEMMCTPALIMOHEH AOKYMEHT. JpyXecTsoTo He € CTHBano cRenkv npu
YGrIOBYS, KOUTO C€& OTNUYABaT OT 06U4aiHUTE THPTOBCKMA YCNOBUA.

BoUUKM, MOETU OT [IPYXKECTBOTO AHIKUMEHTU U 3a[bIIKEHUA Ca PaskpuT B HEroBUs perucTpaLvoHeH
[OKYMEHT.

OOMBLNHUTENHA UHOOPMALUA 3A BTOPOTO TPUMECEYME HA 2011 T.

a) UHchopmalma 33 MPOMEHUTE B CHETOBOAHATA MOMUTUKA Mpe3 OTHETHUA NEPUOA, npuyuHUTE 3a
TAXHOTO U3BLPLLBAHE U NO KaKbB HAUMH Ce OTPa3sBaT Ha (PUHAHCOBUA PesymnTar u coficTeeHUA KamuTan Ha
EeMUTEHTE;

Tpes OTHeTHUs nepuoj He ca W3BBbPLUIBAHN MPOMEHH B cyeTopogHaTa NONMUTUKE,

6) UHchopMaLma 3a HACTLNVNY NPOMEHN B UKOHOMUUECKATa rpyna Ha eMUTERTa, ako yuacTea B Takasa
rpyna

Jpy*ecTEOTO NPUHAANEXN HA UKOHOMUYECKaTa rpyna Ha Bbnrapo-AmepukaHckv MHeectuimoted Goua
(,BAMD™). Mpea BTOPOTO TpUMECEUME Ha 2011r. He ca HACTLNUMNW MPOMEHU B MKOHOMUWJEcKaTa rpyna Ha
eMmuTeHTa.

) VHbOpMauMs 3a pesynTarute OT OpraHu3aUMOHHU MpOMEHU B pamkute Ha eMuTeHTa, KaTo
npeobpasysane, Npoaaxba Ha APYXeCTsa OT UKOHOMUUECKaTa rpyna, anopThit BHOCKU OT APYXECTBOTO, AasaHe
NOA HAEM Ha UMYLLECTRO, AbMNrOCPOYHU MHBECTULMN, NPeYCTaHOBABAHE Ha JAefiHocT

Mpes OTYETHMA NEPUOA HE Ca MIBBPLUBAHN OPraHU3aLMOHRY NPOMEHN.

r) CTaHOBWLUE HA YNPaBUTENHWA OpraH OTHOCHO BB3MOXHOCTUTE 38 peanusauua Ha nyonukysaHn
NPOTHO3W 3a pesyntaTute OT TexywaTa (UHaHCOBA FOAMHA, kaTo ce OTYMTAT pesynTatuTe OT TeKyWoTO
TpuMeceume, KakTo v UHopMaLuA 3a chaktopute v oBCTOATENCTBATA, KOMTO LLE NOBRMUSAT Ha NOCTUTaHeTo Ha
MPOFHO3HWTE PE3YITTaTH Hal-MANKo 3a CIeABaL|OTO TPUMECene

[pyxecTsoTo He NyERuKysa NPorHo3H1 pesynraTi.

A) Januu 3a nuuata, npuTexasalm npako u Henpsako Hal-manko 5 Ha ¢To OT rnacoeeTe B obLwoTo
chBpanue kem 30 toHu 2011r. 1 npoMeHnTe B NpUTEXaBaHUTE OT nwuata rmacose ot 31 mapt 2011r,



CrHopes KHUraTa Ha akLMoHepuTe, KoATe ce Boay ot LlenTpaneH penosutap” ALl kem 30 toHu 2011r. m
AaHHUTE OT MOMYYEHUTE YBEAOMIIEHVA 33 Pa3kpuBaHe Ha AANOBO yuacTue no un. 145 u 146 or 3MMUK
aKLMOHEpUTE Ha [IpYKECTEOTO, NPUTEXABALLM NPAKD Wunu Henpska (no un. 146 ot 3MMUK) 5 uny noseve oT 5

Ha CTO OT akUuUKUTeE C NPasQ Ha rmac Ha ﬂpy}KECTBOTO, C€da KakTo cneppa.

AxuuoHep Appec Bpoi akuuu % ot Bpoii akuvmn % ar
Kuu 30.06.11 rnacoeere B wem 31.03.11 rnacoseTe B

OC kem OC KbM
30.06.11 31.03.11

BuArapo-amMmepuKaHcKu Codpun, ya. lunka 3 1268 450 36,77% 1268 450 36,77%

WHBECTULMOHEH (hoRA

{BAUD)

BBbnrapo aMepukaHcka Codung, yn. Kpaxpa 16 344 650 9,99% 344 650 9,99%

kpeauTHa Ganka Al

®patk Tiync baybp 34 Yecr Apmu Tpaiibn, 324 637 9,41% 324 637 9,41%

Yeiin, Unuroiic 60184

YuusepcaneH nedcuorer | Cocbua, yn. QyHas 5 241 465 7,00% 241 465 7,00%

thoHa forepue

Maiixen deiiaug 14-15 XeMTEH ChpKen, 178 500 517% 178 500 517%

XBHCELPIER [oweH, MHauana 46526

CtosaH Hukonoe Codua 178 321 517% 178 321 517%

LMHYKACKK, NPAKO U

Henpske Ypes ,OeH

Koxcynt” EQOJ

&) [laHHu 33 aKunuTe, NPUTEXEBaHN OT YNPABUTENHUTE M KOHTPOMNHW OpPraHu Ha emuTeHTa KbM 30 toHK
2011r., KAKTC M NpoMeHuTe, HacTbnunu oT 31 mapT 2011r. 3a BCAKO NuUE NOOTAENHO.

Creapawarta Tabnuua cbabpxa uwHGoOpMauua 3a dneHoseTe Ha CbeeTa Ha [AvpekTopuTe Ha
JpyRecTBOTO, KOWTO MNPUTEXEABAT UMM Ca MPUTEXaBanK HErosM akuMu [pes U3MUHANOTO TPUMECEHME.
JOKONKOTO @ M3BEcTHO Ha [lpy%ecTBOTO, HUKOW OT ocTaHanuTe uneHoee Ha ChBeTa Ha AMPEKTOpUTE He €
NpUTexaear, He e Thpryean ¢ ¥ NOHACTOSLEM He NpUTEXaBa akuun Ha BpyxecTeoTo.

Ume YneH Ha ynpasuTeneH Bpoit akuuu % oT Bpoid akuuu % oT
UK KOHTPONEH opraH kbmM 30.06.11 rnacoseTe B kem 31.03.11 rNacoBeTe B
OC xeM OC KbM
30.06.11 31.03.11
Berera Wnuesa Ynex Ha CA 6 500 0,20% 6 900 0,20%
Emunus Kapagouesa Uned Ha CO 9310 0.27% 9 310 0.27%

%) WHdopmauma 3a BucsIuM cbaeGHY, agMUHACTPATUBHA AN apbuTpaxHu NPOMIBOACTBA, Kacaellu
3a0LIKEHUA UMW B3eMaHus B pasMep Hati-manko 10 ua cro oT cobCTBEHVUA KanuTan Ha eMUTeHTa; ako obwara
CTOMHOCT Ha 3aALMKEHUATA UM B3EMaHUATA HA 8MUTEHTA NO BCUYKW 0BpasyBaHu NPOU3BOACTBA HaAXBLPNA 10
Ha cTO OT coBCTBEHMA MY KanuTan, ce NpeacTasa UHhopMaLUA 33 BCAKO NPOU3BOACTRO MOOTAEIHO

Hama Bucawy cbaeBHW, aAMUHUCTPATVBHU UNK apBuTpaXHK NPOU3BOACTEA, KACASIIM 3aALIKEHUS U
B3EMaHUS B pasmep Hai-manko 10 Ha cTo oT coBCTBEHWA KanuTan Ha [ipyKecTBoTo.




3) Wncdopmauus 3a OTNYCHATUTE OT EMUTEHTA MNM OT HEroBO ABUISPHO [PYXEeCTBO 3aeMy,
NpefocTaBsHe Ha rapaHudnd WhM noemaHe Ha 3afbikeHus obWO KbM €4HO NWUe vnu HEroBo AbLUEpHO
OPYKECTBO, B TOBA HMCIO W HA CBLP3aHU MWL G NOCOUBAHE Ha XapakTepa Ha B3aUMOOTHOWEHUATa MeXay
EMWTEHTA M SIMUETO, pasMepa Ha HeuannaTeHaTa MMaBHULA, NUXBeH NPOLEHT, KpaeH CPoK Ha noracnsaHe,
pasmep Ha NOETO 33 bIKEHUE, YCHOBUA W CPOK.

Flpes W3MKHHaNoTO TPUMECEUUE FpyXecTBoTo HEe € OTNYCKano 3aemu, He € npegocraeaAno rapaHuunn U He
€ noemMano 3agbiKeHus KbmM gpyru naua.

Beneta Unne
ManbnHUTENEH gupekTop



