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‘U Ap Doxn Kanutan — 27 AQCHL, (.,Apy®ecTBOTO") & AKUMDHEPHO APYHKEBCTBOTO CbE cneuyanHa WHBECTUYNOHHA
Len, YWATe ABRHOCT & pernameHTHpaHa oT JakoHa 3a APYXKecTBaTa CbC CneuuanHa WHBeCTUUMOHHa uen
(3ACHLY) v noasakoHOBUTE HOPMATUBHMA akToBe Mo NpUROXeHeTo My. [py%ecTsoTo HaGupa cpefctea ypes
W3faBaHe Ha USHHW KHWKa W WHBECTMpa HabpaHuTe CpeacTea B HEABMMMMN WMOTH (ceklopuTusauus Ha
HEABUMUMUN UMOTH).

Mpe3 2005r. OpyxecTeoTo npuaobu ABa umoTa B rp. Bapwa, Ha 6yn. ,Bnagncnas BapHenuuk”, oBeauueny n
TBProBCKM LEHTLP ,HepHo mMope” - XunepmapkeT .TtpakTukep” BapHa w marasuu ,Mukagunu’, kakTo v npasata u
334BNKEHUATA NO JOrOBOPUTE 3a@ HAEM 38 TE3W UMOTW W Nony4u nuueHa ot KdH ga WU3BBLPLWBR AEHHOCT KaTo
APYKECTBO ChbC creyuanta uHsecTuUmMoHna uen. Mpea 2006r. JpyxecTBOTO yBervdM kanuTana cu ¢ 50%, kato
GpoAT Ha akumuTe Be yenudeH ot 2,300,000 Ha 3,450,000, ¢ HOMMHANHE CTORHOCT 1 Nes scaka. B pesynTaT Ha
ysenudyenveTo [lpyxectsoto nonyw obwo 3,562 xunagn nesa, ot konTo 1,262 xMnaan neea oT npogaxba Ha
1,150,000 npasa, cpelwy kowTo Gaxa sanucann 1,150,000 akLMKM NO EMUCHOHKA CTOHOCT 2.00 neaa Ha aKuMR.
HOpyxecTsoT0 Wanonasa cpedcTBarTa OT YBEMNWMYEHWETO Ha KanwTana, 3a aa thrHanMavpa nnauanuaTa no
NpuACGUBAHETO HA HEABMKMMWTE UMOTH, ONUCAHK No-Tope.

ApyxecTBoTO He & MPaBMNO NOCNEABALUM YBENWMEHWS Ha KanuTana v He & Mpwuaobusano HOBM HEASKAMN
HUMOTH,

MNPErNEQ HA AEKHOCTTA

Ha 29 mapt 2011r. [pyxecTBoTO Npogasde ABaTa G MHBECTULIMOHHW MMOTa 3a o6iio 14 700 000 espo, Ges

Aac.

Kem parata Ha Toanm ackymedT [pywecTBCTO € MONyYwno Wausno npodaxHata ueHa. C 4acT oT Hes
ApyxecTeoTo npeannati GanKoBWTE 3aeMM, WAMON3BaHW 3@ dMHAHCMpaHe NpuaoGUBaHETO Ha ABaTA MMOTA,
KaTO KbM JaTaTa Ha TO3W SOKYMEHT TO HAMA 3aEMU.

Ha 11 mait 2011r. ce nposeae PeADBHOTO rogUWHO CBLWO cuBpanue Ha aKUMOHepUTe Ha ApyxecTBoTo, Ha KOeTo
fe B3eTo peweHwe 3a pasnpegensHe Ha 1,025 xunAgw NeBa oT nedanfaTta KoM 31 Aexkemepu 2010r. kato
AMBUABHT Ha akuuoWepwTe. B pesyntaT Ha ToBa, npes Meceud ioHu 2011r. [pyxecTroTo Mannatu 0.297 neaa
6pyTeH JUBMAEBHT Ha aKUWA.

Cnep 31 pexemepu 2011r. [pyxecTsoTo nnaxvpa Aa pasnpefent KaTo AUBMASHT usnaTta oy nedanBa 3a 201 1r.,
cren koeto obwoTo chbpanve Ha akUMOHEpUTE e BIeMe pelugHWe 3a GbAeweTo Ha OpyxecTeoTo, ¢ Orneg Ha
dhakTa, Ye YcTaswT Ha [IpyKecTBOTO OTPaHW4aBa MHBECTMLMMTE MY CaMO B PAMKWTE Ha ropecnucaHuTe aea
VMOTaA.

Cneanarta WHhOpMaUMA NPEACTARS KPETKM KOMEHTEPN KA HAW-BAXHWTE ACNEKTU OT ASHOCTTA Ha ApyxecteoTo
npes neproga 01 aHyapy — 30 centemepu 2011r.:

1. NukewngHocT

Kem 30 centemspu 2011r. OpyxecTeoTo pasnonara ¢ 17,148 xunsam nesa no cmeTku NP Barku, U He CMATa 3a
HYXHO ga Npusnu4ya JoNBNHUTENHO (DMHAHCKHPAHE Ha TO3W eTar.

2, Kanutanoeu pecypcu



KanutansT Ha [lpyxecTBOTO € M3USNO BHECEH W 33 MOMEHTA @ HANbLIHO JOCTATbYEH 33 NoAALPXKAHE Ha
ABWHOCTTA Ha [ipyKeCTBOTO. [IpY)KECTBOTO HE MNEHNPa HOBW YBENUUEHWUS HA KANWTana unu npuacbuBaHeTo Ha
HOBW UMOTH. [pyXecTBOTO He NNaHWpPa Aa NPaBM 3JHAUNTEINHM KANWUTANOBM PA3XOAN UNW A3 NOEMa A BNrOCPOUHM
33ABITKCHUS,

Kom 30 centemspu 2011r. ChOTHOWEHWETOD COBCTBEH KanuTan KbM obwo aktmBu e 99.45% B cpaeHeHue ¢
41.92% kem 30 cenTemepu 2010r.

3. OnepaTtuBHKM peaynTaTtn

Mevan6aTa Ha dpyxecTeoTo 3a nepuoga 01 AHyapu — 30 centemepw 2011r. eb3nu3a Ha 11,485 XWnaau nesa
(3.329 nesa 3a akuus), cnpamo 759 xunagw neea {0.220 neea 3a aKkuus) 3a nepuosa 01 AHyapw - 30 cenTemapu
2010r., kaTo B TORA He Ce BKIIIOYBAT Nevantyu UMK 3arybu OT NPEOLIEHKA Ha aKTMBM UMK NACHEN,

3HaunTenHOTO HapacTRaHe Ha nedanfaTa 3a nepuona 01 sAHyapu — 30 centemepu 2011r., cnpsMo CblWS
Neproa Ha NPeAXoAHATA rouHa ce AbMku Ha npoaaxbarta Ha BaTa MHBECTULMOHHN UMOTH Ha [pyKecTRoTO.

HeTHuTe npuxoau oT npopaxba Ha ABaTa MHBECTULUMOHHWM WMOTA Ha dpyxecTsoTo B3aNMaaT Ha 27,673 xunaau
nesa.

MNpuxoauTe oT Haem 3a nepuopa 01 Axyapn — 30 centemepd 2011r. Bb3NMaaT Ha 677 xunsau neea, cNpsMo
2,052 xunsav nesa 3a nepuoga 01 aHyapu — 30 centemapun 2010r. CnaasT ce AbMxW Ha npogaxbara Ha gsata
WMHBECTULIMOHHW MMOTa Ha JpyxecTROTO Npes roauHaTa.

OnepaTueHiTe pasxoau ¥ pasxoguTe 3a amOPTH3ALMA 3a Nepuoaa ca ChoTeeTHo 3,019 XWnagwm nesa u 129
xunagu nesa cnpamo 558 xunaaw nesa u 398 xunaauv Neea 3a CbLUMA NEPUOA Ha MUHANATa roauHa. CnagsT Ha
Pa3xoAnTe 33 amopTU3aLMA W YBENUYEHWETO Ha ONepaTUBHUTE PasXoau Ce ALIMMK Ha npoaaxbaTa Ha UMOTUTe
Ha [lpyecTBOTO, KaTO HapacTBAHeTO Ha ONEepaTWBHWTE PasxXoau Ce AbLITKU Ha NNaTeHoTo no Jorosopa ¢we
Cepanka KenuTbn Aapailabpc BbaHarpaxaeHue B paamep Ha  20% OT peanusupaHara neuan6a npu
npopaxGaTa Ha MMOTUTE (BHX NO-0ONY).

Mpes oTueTHWA Nnepuod ApyxecTBOTO He @ NPUACBUNO aKTUBKM HA IHAYMTENHA CTONHOCT-

Hama sawHW cbBuTua, HacTenunu cnea 30 centemepu 2011r., KouTo Guxa Mornu 43 WMart HeratveeH edexr
BbpXYy (DHHAHCOBUTE W ONEPaTUBHU PesynTaTk Ha LpyKecTBoTo.

4, OCHOBHM PUCKOBE U HECUTYPHOCTH

LOKONKOTO KM faTaTa Ha To3u ACKYMEHT ﬂpy)KECTBOTO e npaaano UHBECTUUWOHHUTE CKU MMOTK, NONYYUno e
NpoAaxHaTa Leda W e Npeannaruno 3aeMuTe Cid, @ U He NnaHWpa Aa UHBECTAPE B HOBW WMOTH, OCHOBHUTE
PUCKOBE W HECWIYPHOCTY Ca CBBLP3aHW C KpeawTocnocobHOCTTa Ha DaWkMTe, B8 KOUTO TO € Aenosnpano
cBoBofHUTE CU cpencrea.

CKRNIOYEHW rONEMKU CAENKW CBHC CBBLP3AHU NTULA

Mpe3 pasrnexaaHna nepwoa, ,D,py)KECTBDTO HE & CKNK4Bano roneMn cOenkn CbC CBbp3anu nuua. flvyats ce
CHUTAT 3a CBbP3aHW, axko eAHa OT CTPaHUTE MMa BL3MOXHOCT Aa ynpaxHABRa KOHTPON WUrn 3HaYUTENHO BNUAHUE
BLPXY ApYraTa npy BIMMaHeTo Ha (PUHAHCOBW UITK onepatueHy peLlleHns.

1. CAenkn Mexay CBLP3aHU NWLA, CKIIOYSHU NMPEe3 OTHETHUA NePUOL, KOUTO Ca NOBMMANMU ChLUECTBREHO
Ha (PUHAHCOBOTO ChCTOAHME MNW PE3YNTATUTE OT AeHHOCTTA NPea TO3W Nepuos

banaHcute no chenkn ChG CBBLPIAHM NULE, CKNIOYEHM BB BPb3Ka C oBUYalHaTa Tbproscka gedHocT Ha
APYyXecTsoTo, W CbOTBETHUTE PA3X0AN ¥ NpUXoAn KbM 30 centemepu 2011r. UIPE3EHN B XWN.NB. ca KaKTO
cneaga:



CB'bp3aHu nUua 30.09.2011

3agenkeHne kbM Cepanka Kenuten Ageaisepe ("CKA™* 97
Buavarpaxaenue Ha CKA* 29812
Takca 3a obcnyweawo apyxecTso - Bunrepubh-AmepukeH MponbpTn MeHnaHMBLHT EQOC] 48
(llSAI‘IMII)

*CranacHo dozoeop om 09.06.2005 3a ussbpLueane Ha KOHCYRMaHmexku dedHocmu - & pasmen Ha 0.25% Ha mpumMeceyue om
yeHama na npudobusare Ha Hedsuxumume UMOMU Ha Lpyxecmaomo Kem Kpaa Ha npedxodHomo mpumecedus nmoec 20%
orm nevanbama wa [ipyxscmsomo 3a CbomesemHun napuod u npu npodaxta Ha umom.

2, TIpOMEHM B CKMIOYEHWM CABMKW CbC CBLP3IaHW NMUA, ONOBECTEHU npeawwieH nepmod, KOUTO MMar
CLIECTBEHO BL3ACHCTBUE BLPXY thUHAHCOROTO CLCTOAHME WM pesynTatute or AeHHOCTTAa Npes3 To3n
nepuvoa

Hsima TakuBa npomenu. MHOPMaUUAT2 OTHOCHO CKIIONEHUTE oT Apy*ecTBOTO O0roBOpU W COENKU ChC
CBbP3aHW NULA @ pasKkpWTa B HErOBUA PerucTPaLMOHEH AOKYMEHT. [pyXecTsoTo He € CIoYBano CABNKN Npy
YCNOBWS, KOWTO C&8 OTNMYABAT 0T 0BU4aRHNUTE ThProBCKU YCIIoRMSA,

BeuukM, noeTM OT LOpywecTsOTO aHIaMUMEHTW W 3aAbMKEHWS Ca PAIKPUTA B HEroBus perncTpauuoHeH
JACKYMEHT.

ACNBAHUTERHA HOOPMALIMA 3A TPETOTO TPUMECEYME HA 2011 T

a) WHdopmaums 3a NpoMeHWTe 8 C4ETOBOAHATA MONWTUKA MPE3 OTUETHWA NEpUOA, NpUMWHWTE 3a
TAXHOTO WIBLPLIBAHE W NO KAKLB HAYWH C& OTPa3ABaT Ha (PMHAHCOBMA pesynTaT W COBCTREHWS KanuTan Ha
EMUTEHTa;

I'Ipea CTHETHHUA Nepuoj He Ca U3BLPLUBEHY POMEHM B CMETOBOAHATA NONUTUKA,

6) UHdopmaLms 3a HaCTBNUNW NPOMEHN B UKOHOMUYECKATa rPYNa HA EMWTEHTA, ako yJacTea B Takasa
rpyna

flPyXecTBOTO NpUHEANEXKN Ha NKOHOMMMECKATA rpyna Ha Brirapo-AMepUKaHCKM MHBECTALMOHEH $onHg
(.BAU®"). Mpea TpeToto TpuMmeceune Ha 2011r. HE Ca HACTLNWMM NPOMEHM B MKOHOMMYECKATA rpyna Ha
8MUTEHTa,

B) Wndopmauua sa peaynTaTuTe OT OPraHM3ALUMOHHM NPOMEHW & PaMKUTE Ha EMWTEHTa, KaTo
npeoBpasysane, npoaaxGa Ha ApyXecTra OT UKOHOMUYECKATA rPyna, ANOPTHW BHOCKW OT APYKECTBOTO, A2BAHE
NoA HaeM Ha WMyLWEGTRO, AbNFOCPOYHY MHBECTULWK, NpeycTaHoRABaHe Ha AelHocT

Mpes oTHETHUA NepMop, He Ca U3BLPLIBEHN OPTaHNIALUMOHHN NPOMEHHU.

r) CTaHoBWILE WA YNPaBUTENHWA OpraH OTHOCHO BL3MOXHOCTMTE 33 DPEAnW3auus Ha nySnukyBaHy
NPOFHO3K 3a pesynTatuTe OT Tekywara (MHAHCOBA roAuHa, Karo ce OTYMTAT PesynTaTuTe OT TeKylwoTo
TPUMECEYMe, KakTO U UHGOPMaUWA 3a hakTopuTe U oBCTOATERCTBATA, KOWTC WE NOBNUSNT HA NOCTUIGHETO Ha
NPOTHO3HWTE PE3YNTaTH Hal-Manko 3a cnegealwoTo TPUMeceumne

ApyxecTseTo He nyBrnkysa nporHO3HW Pe3ynTaTi.

A} JanHu 3a nuuata, NPUTEXAERALUM NPAKO W HEMPRAKO Hal-Manko 5 Ha CTO OT rnacoseTe B obwoTo
cubpanne xbM 30 cenTemspn 2011r. U NPOMEHUTE B NPUTEXKABAHUTE OT nuuata rnmacose ot 30 woHn 2011r.



Cnopeq KHWraTa Ha aKUMOHEpPUTE, KOATO ce 804K OT ,LlenTpanen genoautap” A kbm 30 cenTemspu
2011r. ¥ gaHHMTe OT NONYYEHMTE YBeAOMNEeHMS 3a PaskpuBaHe Ha AAN0BO y4acTue no yn. 145 n 146 ot 3NMNUK
aKkynoHepuTe Ha [IpyKecTROTO, NPUTEXKABALYN NPAKO W/MMK HenpAKo (no un. 148 ot 3NMNLUK) 5 unu noseve ot 5

Ha CTO OT aKUWM1Te C NPaeo Ha rnac Ha ,D,DY)KECTBOTO, Ca KaKkTo cnepea.

Aruuonep Anpec Epoi akuyum % ot Bpoii akyuu % o1
Kem 30.09.11 rnacosete B kb 30.06.11 rnacosete 8

OC kM OC KM
30.09.11 30.06.11

Ebnrapo-amMepnkaHcki Cocpusn, yn. Wunka 3 1268 450 36,77% 1268 450 36,77%

WHBECTHLHMOHEH IaHg

{(BAU®D)

Bxnrapo amepukancka Codbma, yn. Kpakpa 16 344 650 9,99% 344 650 9,99%

KpeauTHa Gauka Af]

®paHk Nywc baysp 34 Yect Apmu Tpaisn, 324 637 9,41% 324 637 9,41%

YenH, WnuHolic 60184

YHusapcaneu nencuoner | Cadua, yn. flynas 5 241 465 7,00% 241 465 7.00%

¢ora Qoeepue

Maviksn [Jenena 14-15 XemTbH CupKbn, 178 500 517% 178 500 517%

XbHebuprep MoweH, Unanana 46526

Ctors Hukonos Cothun 178 321 517% 178 321 517%

AvHUMACKA, NPAKo ¥

HENpAKo Ypes ,deH

Kencynt” EQOQ

e} [lannu 3a akuuuTe, NPUTEXE@BAHN OT YNPABHTENHATE W KOHTPOMHA OpraHn Ha emuTeHTa kem 30

centemspmn 20115, KAKTO M NPOMEHUTE, HACTENKMAW oT 30 oM 2011r. 3a BCAKD nuue NooTALNHo.

Creppawara vabnuua chAbpXa WHGBOPMAUMA 33 WNeHOBeTe Ha CbBETa Ha AVpeKkTopuTe Ha
APYXecTeoTO, KOUTO MPUTEXABAT WUNM Ca NPUTEXABANM HETOBW aKLMU MpPe3 WIMWHANOTO TPUMEecedure.
FokonkoTo e M3BECTHO Ha [pYXEeCTBOTO, HUKOHA OT OCTaHANWTE YNeHoBe Ha CLBeTa Ha AWpeKTOpUTE HE e
npuTEMaBan, HE € TRPryBan ¢ U NOHacToALeM He NPUTEXaBa akuuu Ha JpyxecTeoTo.

Wme YneH Ha ynpaeurenex Bpoid akyan % oT Bpo# akyuu % oT
W KOHTpONeH opraH KuM 30.09.11 rnacosete g kuM 30.06.11 rnacgeEeTe B
OC Kbm OC Kkem
30.09.11 30.06.11
Benera Unueea “nen va Cl 6 900 0,20% 5900 0,20%
Emunnuna Kapagouesa Ynex na C1 9 310 0.27% 9310 0.27%

¥} WHcdbopmauuna 3a sucawm cbaebuu, aAMUHICTPATUBHM MN apBuTpaxHn NPOU3BOACTRA, Kacaelm

324BNKEHAA UNK B3emanKs B paaMep Hai-manko 10 Ha cTo oT coBCTBEHMA KanuTan Ha eMUTeHTa; ako obulata

CTOMHOCT Ha 3a//b/IKEHNATA MW BIEMAHNSITA Ha EMUTEHTE NO BCAYKY 0BPasyBam NPOU3BOACTEA Haaxabpns 10
Ha CTO OF COBCTBEHWA MY KanuTan, e NpeACTass UH(POPMALMA 3a BCAKO NPOUSBOACTBO NOUTAGTHO

Hama BucALuM craeBHM, AAMUHUCTPATUBHU NN apBUTPEXHAN NPOU3IBOACTBA, KACAELUM 380 bIDKEHWUA UM
B3eMaHWA B pasmep Hail-manko 10 Ha CTO OT cOBCTBEHUA KanuTan Ha [pyXecTroTo,




3} WHdbopMaumsi 3a OTNycHaTUTE OT emuTeHTa unu OT HEroBO JbLUEPHO APYMECTBO 3aemy,
MPEROCTABAHE HA rapaHuMM WNK NOeMaHe Ha 3adbrKeHus OBLIO KBM e4HO NnUue wnu Heroso AbLUEpHO
APYXECTBO, B TOBA YMCNO WM HA CBBLPIAHW NULA C NOCOYBAHE Ha XapakTepa Ha B3aWMOOTHOWEHUATA MexTy
eMWTEHTA ¥ NUUETO, pasMepa Ha HeuannaTeHaTa rMaBHWLA, NUXBEH NPOLEHT, KpaeH CPOK Ha noracseake,
pasMep Ha noeTo 3aabrXeHue, yCriosua u cpok.

Fpe3 nsmuHanoTo Tpumeceume [pyxecTsoTo He e OTRYCKano 3aemu, He e NPeAOCTABAND rapaHLMu U He
€ noemMaro 3afbrmKeHUA KbM ApYri nuua.

W AP [OKM KANUTAN-2
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