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26 anpun 2012r.

“U Ap Oxmn Kanutan — 2" ALCULL — B nukeuaaums, cuutado ot 09.04.2012r.(,Apyxectsoto” unu U AP [DKIN") e
aKUMOHEPHO APYXECTBOTO CbC CreuuanHa MHBECTULIMOHHA Lien, YUATO AeWHOCT € pernameHTupaHa oT 3akoHa
3a AgpyxectBata CbC crneuuanHa uHsecTuuuonHa uen (3ACWUL) u noasakoHOBMTE HOpPMaTWBHW akToBE MO
npunoxeHneTo my. [lpyxecTsoTo Habupa cpeacTBa Ype3 U3faBaHe Ha LieHHU KHUXa U MHBecTupa HabpanuTe
CPEACTBA B HEABWXUMU UMOTU (CEKIOPUTU3ALMNS HA HEABUXUMU UMOTH).

Mpes 2005r. OpyxecTBoTO NpUAoGU ABa umoTa B rp. BapHa, Ha 6yn. ,Bnagucnae BapHeHuuk’, obeauHeHn B
TBproscku LeHTbp ,YepHo mope” - XunepmapkeT ,MpakTtukep” BapHa u marasuH ,Mukagunu”, kakto v npasara u
3aAb/KEHUATa NO AOroBOPUTE 3a HAeM 3a Te3n MMOTM U nonyuu nuueHs ot Komucuata 3a uHaAHCOB HaA3op
(,K®H") na n3BbpLUBA LENHOCT KaTO APYXKECTBO CbC CrneynanHa MHeecTuuvorHa uen. MNpes 2006r. [pyxecTBoTo
yBenuuu kanutana cu ¢ 50%, kato 6posT Ha akuuute 6e yeenudyeH ot 2,300,000 Ha 3,450,000, ¢ HOMUHanHa
cTolHOCT 1 neB Bcsika. B pesynTart Ha yBenuyeHuneTo [pyxecTBoTo nony4ym obwo 3,562 xunsau neea, ot KOMTO
1,262 xunagu neea ot npoaaxba Ha 1,150,000 npaea, cpewly kouto 6saxa 3anucanu 1,150,000 akuyuu no
eMUCUOHHa cTonHocT 2.00 nesa Ha akuus. [py>XecTBOTO U3NON3Ba CpeAcTBaTa OT YBENMYEHUETO Ha KanuTana,
3a Aa puHanuanpa nnawjaHusTa no npuaobMBaHETO Ha HeABUXUMUTE UMOTU, ONUCAHU MO-Tope.

ﬂp)’)KeCTBOTO He e npasuno nocnepsawln yBenuvyeHUsa Ha Kanutana n He e npwp.o6maano HOBU HeABWXUMU
UMOTU.

NPErNEQ HA OEMHOCTTA U NIMKBUOALMA

Mpes 2011r. [ipyxecTBOTO NpPoAaAe UHBECTULIMOHHUTE CU UMOTU. Tbid kaTo YcTasbT Ha U AP DKW orpaHuyasa
VHBECTUPaHeTO CaMo B PamMK1UTE Ha Te3n UMOTU U [1pyKeCTBOTO € MOCTUIrHaNo cneuuanHuTe Cu WHBECTULIMOHHN
uemu, Ha 17 ®espyapu 2012r. peposHoTO roauwHo OB6wo CubpaHue Ha AkuuoHepute (“OCA”) pewu aa
3ano4He npoueaypa no gobposonHa nuksuaauus Ha Apyxectsoto. OCA 0CBOGOAU OT ANBXKHOCT YneHoBeTe Ha
CbBeTa Ha aupekTopuTe n HasHauu Emunusa KoctaguHosa Kapagouesa 3a nuksuaaTtop. OnpeaeneHnsT cpok 3a
nuksugaums e o 31 dekemspu 2012r.

Ha peposHoTo roguwHo OCA ot 17 ®espyapu 2012r. 6e B3eTo pelueHue 3a pasnpegensHe Ha 11,709 xunsau
nesa oT mHaHcoBuA pesyntat kbM 31 [lekemspu 2011r. kaTo AMBUAEHT Ha akuMoHepuTe. B pesynTaT Ha ToBa,
npes mecey Mapt 2012r. [ipyxectsoTo usnnatv 3.394 nesa 6pyTeH AUBUAEHT Ha akUUsS.

Ha 19 Mapt 2012r., K®H paspewn U AP DKW pa 6bae npekpateHo, cbrnacHo B3eToTo Ha 17 ®espyapu 2012r.
pewexune Ha OCA Ha [pyxectsoto. C peweHnneTo cu KOH oTtHe nuueHsa Ha U AP XKW 3a nssbplisaHe Ha
AEMHOCT KaTo APYXECTBO CbC CrneLnanta UHBECTULMOHHA Lien 3a CEKIOPUTM3aLUns Ha HefBXUMU UMOTU.

Ha 9 Anpun 2012r. B Tbproscku peructbp npu AreHUUs No BMUCBaHWUATA € O0OABEHO pelueHWeTo 3a
npekpaTasaHe Ha [Ipy>xecTBoTo.

Ha 11 Anpun 2012r. B Tbproeckv perucTbp npu AreHuus no BNWUCBaHWATA € OBsiBeHa nokaHaTta KbM
KpeauTopuTe Ha [Ipy>XecTBOTO Aa NPEASBAT B3eMaHUsATa Cu.

Cneanata uHgoOpMaLuus NpeacTaBs KpaTkn KOMEHTapU Ha Han-BaXXHUTE acnekTu OT AetHOCTTa Ha []pyecTBOTOo
npes nepuoaa 01 Axyapu — 31 Mapt 2012r.:



1. JlukBugHocT

Kbm 31 Mapt 2012r. [lpyxecTBoTo pasnonara ¢ 5,898 xunsau nesa no CMeTku Npu 6aHkn U He-eMaTFa-3a-HyKHO
He Bb3HamepsiBa fa NpuBMYa AONbNHUTENHO PUHAHCUPAHE Ha-Fe3n-eTan.

2 KanutanoBu pecypcu

KanutansT Ha npy)KeCTBOTO e usyano sBHeceH. C ornep Ha npeacrosuwaTta nmkemaauua Ha HPY)KeCTBOTQ He ce
nnaHupaT yeBenu4yeHusa Ha Kanutana, anI,U,06VIBaHeTO Ha HOBU UMOTU, 3HAYUTENTHU KanuTanoBu pasxoaun wUnu
noemMaHeTo Ha ABJITOCPOYHU 3aABbIKEHUA.

Kem 31 MapTt 2012r. cbOTHOLIEHUETO cobecTBeH kanutan kbM obuwo aktusu e 100.00% B cpasHeHue ¢ 57.01%
kbm 31 Mapt 2011r.

3. OnepaTuUBHU pe3ynTaTtu

Mevan6ara Ha [pyxecTtBoTO 3a nepuoaa 01 Axyapu — 31 Mapt 2012r. Bb3nu3a Ha 52 xunaau nesa (0.015 nesa
3a akuus), cnpsmo 11,376 xunsgu nesa (3.297 nesa 3a akuus) 3a CbLUUA Nepuoj Ha MuHanarta rogumHa, kaTo B
TOBa He ce BkNoYBaT nevanbu unu 3arybu oT npeoLieHka Ha akTUBW UK NacuBM.

Mpes3 oTyeTHUNA nepuog ﬂp)’)KeCTBOTO He e anAOﬁMJ‘IO aKTUBU Ha 3HaYUTenHa CTOMHOCT.

Hsama BaxHu cvbutus, Hactenunu cnea 31 Mapt 2012r., kouTo 6uxa MoOrnv Aa UMaT HeratuBeH eekT BBLPXY

¢huHaHCOBMTE W OnepaTUBHW pe3ynTaTv Ha [pyXKecTBOTO, C W3KMIOYEHWE HA OMOBECTEHUTE B HaCTOALMA
AOKYMEHT.

4, OCHOBHM PUCKOBE U HECUTYPHOCTH

[okonkoTo KbM fartaTa Ha To3u AOKYMEHT ﬂpy)KeCTBOTO € NpoAano UHBECTULUUOHHUTE CU UMOTU, NONyYuno e
npoAaxHaTta ueHa U e npeannatuno 3aemMute CU, a U He nnaHupa Aa UHBECTUpa B HOBWU UMOTU, OCHOBHUTE

pUckoBEe U HECUrypHOCTU ca CBbP3aHW C KpeauMTocnocobHOocTTa Ha GaHKWTe, B KOUTO TO e Aeno3upano
csoboaHuTe cu napu4Hu cpeacrea.

CKNIOYEHU NOJIEMU CAENKU CbC CBbP3AHU NIULA

Mpe3s pasrnexaanns nepuoa [pyXecTBOTO He € CKIIOYBAro rofneMu CAenku CbC CBbp3aHu nuua. "Cebp3aHu
nuua" ca nuuata, Korato eAHOTO € B CbCTOsiHME Aa KOHTponupa ApYroTo Wiu Aa ynpaXHsBa BbpXy Hero

3HaYUTENHO BNUSIHWE NpU B3eEMaHe Ha PUHAHCOBU PeLlleHns n pelleHna OTHOCHO AEeNHOCTTa, B CbOTBETCTBUE C
NPUNOXMMUTE CHETOBOAHU CTaHAapPTHW.

1. Caenku MeXay CBbp3aHu nuua, CKNYeHu npe3 oT4eTHUA nepuon, KOUMTO Ca NOBJIUASIN CHLUECTBEHO
Ha ¢unancoao1'o CHbCTOsAHUE UNU pe3ynTaTtuTte oT AelHocTTa npes3 To3u nepuon

BanaHcute no caenku cbc cBbP3aHM NnLa, CKoYeHN oT [pyXecTBOTO BLB Bpb3ka ¢ obuyaitHaTa MYy Tbproscka
AEHOCT, N CbOTBETHUTE Pa3XoAu U NpUxoan kbm 31 Mapt 2012r, uapaseHu B Xun.fB., ca KakTo CNeABa:

CBbp3aHu nuua 31.03.2012
Bb3HarpaxaeHue Ha CKA* 4
Takca 3a obcnyxsallo ApyxecTso - BAMM 14

*CpenacHo dozogop om 09.06.2005 3a usebpweaHe Ha KoHCynmaHmceku deliHocmu - € paamep Ha 20% om nevanbama Ha

Apyxecmsomo 3a cbomeemHus nepuod. Cyumaro om 17 ®eepyapu 20122. dozoeopbm cbe CKA e npekpameH, 8b8 8pb3ka
C peweHuemo Ha akyuoHepume 3a nukeudayusi Ha 1 AP [IDKU .



2. MpoMeHM B CKINIOYEHU CAENKN CbLC CBBLP3aHM NULA, ONOBECTEHW B NpeaulieH nepuoa, KOUTo umar
CbLUIECTBEHO BbL3AENCTBUE BbPXy (PMHAHCOBOTO CHLCTOSIHUE UNU pe3ynTaTuTe OT AeMHOCTTa Nnpe3 To3u
nepuoa

Hama TakuBa npomenun. WHdopmauumaTa OTHOCHO CKIOYEeHUTEe OT [pyxecTBOTO A0roBOpU W CAEnkn CbC
CBbp3aHu nuua e paskputa B HEroBus pernctpauMoHeH AOKYMEHT. ﬂpy)KECTBOTO He e CKN4Bano caenku npu
ycnosus, KOUTO Ce oTnu4yasaTt oT obuyanHuTe TbProBCKU yCNOBUA.

Beuuku, noetu oT [pyXeCTBOTO aHraXUMEHTU W 3aAbMKEHUS Ca pasKpUTM B HEroBWA PerucTpauvoHeH
DOKYMEHT.

OONMBIHUTENHA UHO®OPMALIUA 3A NbPBOTO TPUMECEYME HA 2012T.

a) WHdbopmauus 3a nNpoMeHUTe B CYETOBOAHATa MONMUTWKA NMPEe3 OTYETHUS Nepuoj, NpUuMHUTE 3a
TAXHOTO M3BLPLUBAHE U MO KaKbB Ha4YWH Ce OTpa3siBaT Ha (PUHAHCOBUSA pe3ynTaTr U CoBCTBEHUS kanuTan Ha
eMUTEHT,;

[Mpe3 oT4yeTHUS Nepuos He ca M3BbPLUBAHU NPOMEHU B CYETOBOAHATa MONMUTUKAE. basarta 3a u3roTesHe
Ha dlechoawre oT4yeTu e onosecTeHa B [loAcHeHUsATa KbM oTYETUTE.

6) Hdopmaumsa 3a HaCTbNUNKM NPOMEHW B MKOHOMUYECKATa rpyna Ha eMUTEHTa, ako y4acTsa B Takasa
rpyna

[JpyXecTBOTO NpuWHaanexu Ha WKOHOMUYEcKaTa rpyna Ha Bbnrapo-AmepukaHcku WHBecTuumoHeH ®oHa

(“BAUN®”). Mpe3 nbpBOTO TpuUMmeceunme Ha 2012r. B MKOHOMUYECKaTa rpyna Ha eMWUTEeHTa He ca HacTbnunu
NPOMEHMU.

B) WHcdopmauus 3a pesyntaTuTe OT OpraHW3auMOHHW MPOMEHW B PaMKUTE Ha EeMWTEHTa, KaTo
npeobpasysaHe, npoaaxba Ha ApyXecTBa OT MKOHOMUYECKATA rpyna, anopTHU BHOCKM OT APYXECTBOTO, AaBaHe
noA HaeM Ha UMYLLECTBO, AbMITOCPOYHN MHBECTULMM, NPEYCTaHOBSIBAHE Ha A NHOCT

Mpes oTyeTHMA nepuoa He ca U3BBLPLUBAHW OpPraHW3auMoHHU npomenu, Ho OCA Ha [lpyecTBoTo B3e

pelwexne 3a 3arnoysaHe Ha npoueaypa no fobpoBonHa nukeuaauums Ha [pyxectsoto (Bux [lpernes Ha
AENHOCTTa N NUKBUAALMNS)

r) CraHoBuwe Ha ynpasutenHua opraH OTHOCHO BBb3MOXHOCTUTE 3a peanu3auus Ha ﬂyGHMKyBaHM
NPOrHo3n 3a pesynrartuTe OT TeKywlata puMHaHCOBa rOAMHA, KaTo ce oTyuTaTr pe3yntatute OoT TeKyuwoTo
TpUMece4yue, KakTo U uHpopmauus 3a dakTopuTe n obcTosTeNncTBaTa, KOUTO Le NOBIUAST Ha NOCTUraHeTo Ha
NPOrHO3HUTE pe3ynTaTu Hail-manko 3a cneaBalloTo Tpumece4ue

[pyxecTBOTO He NyGnunkyBa NPOrHO3HU pe3ynTaTy.

A) AaHHu 3a nuuarta, npuTexasalyn NPSKO U Henpsiko Han-mManko 5 Ha cTo oT rnacoseTe B 06LIOTO
cbbpanue kbem 31.03.2012 r. 1 NnpoMeHUTe B NpUTEXaBaHWUTe OT nuuara rnacose ot 31.12.2011 r.

Cnopea kHuraTta Ha akuMoHepuTe, KosTO ce Boau oT ,LleHTpaneH aenosutap” ALl kbm 31.03.2012r.
akuuoHepute Ha [lpy>ecTBoTo, NpuTexasalyn NpsKo U/munu Henpsiko (no 4n. 146 ot 3MMLK) 5 unu noseve ot 5
Ha CTO OT akyuuTe ¢ NnpaBo Ha rnac Ha [lpyecTBoTo, ca KakTo cneasa:



AKUMOHEp Aapec Bpoi akuun % ot Bpon akuumn % ot
kbm 31.03.12 rnacoseTe B kbMm 31.12.11 rnacoseTe B

OC kbM OC kbM
31.03.12 31.12.11

Bbnrapo-amepukaHcku Codus, yn. LLunka 3 1268 450 36,77% 1268 450 36,77%

VHBECTULMOHEH hoHA

(BAUD)

Bbnrapo amepukaHcka Codus, yn. Kpakpa 16 344 650 9,99% 344 650 9,99%

KpeauTHa 6axka ALl

®pank llyuc baysp 34 Yect Apmu Tpaiibn, 324 637 9,41% 324 637 9,41%

YewnH, UnuHownc 60184

YHusepcaneH neHcumoHeH | Codwms, yn. [lyHas 5 241 465 7,00% 241 465 7,00%

doHa [osepue

Mavikbn Qensug 14-15 XeMTbH CbpKbh, 178 500 5,17% 178 500 517%

XbHCOBPIrup loweH, NHanaHa 46526

Ct0sH Hukonos Codumsa 178 321 5,17% 178 321 517%

[OuH4niicku (Npsiko un

Henpsiko Ypes deH

KoHcynt EOOA)

e) [aHHu 32 akuuuTe, NpUTEXaBaHW OT YNPaBUTENHUTE W KOHTPOMHW OpPraHW Ha EeMUTEHTa KbM
31.03.2012r., kakTO U NPOMeHnTe, HacTbnunm ot 31.12.2011r. 3a BCAKO NuLIE NOOTAENHO.

CnepBawara Tabnuua cbabpxa VIHCbOpMaLlMﬂ 3a uneHoBeTe Ha CbBeTa Ha AWpeKkTopute Ha
ﬂpy)KeCTBOTO, KOUTO npuTexasaT WM Cca npuTexasanun Herosn akuunm npes3 WU3MUHaNoOToO Tpumecedue.
[loKonKoTO € M3BECTHO Ha [pyXecTBOTO, HMKOW OT OCTaHanuTe yneHoBe Ha CbBeTa Ha AVpeKkTopuTte He e
npuTexasan, He e Tbprysan C U NOHacTosALLEM He NpuTexasa akuuu Ha [1py>xecTBoTo.

Nme YneH Ha ynpasuteneH unu | Bpoi akuuu % ot Bpon akuumn % ot
KOHTPOMNEH opraH KbM rnacosete B Kbm 31.12.11 rnacoseTe B
31.03.12 OC kbM OC kbM
31.03.12 31.42.11
BeHeta Unuesa YneH Ha C[] no 09.04.2012 | 6 900 0,20% 6 900 0,20%
Emunus Kapagoyesa YneH Ha C[] no 09.04.2012 | 9 310 0,27% 9 310 0,27%

Kem 31.03.2012r. nuksmpaatopbT Ha [pyxectsoto - Emunus KapagoueBa nputexasa 9 310 6pos akuwum,
npeacraenssawm 0.27% ot rnacosete B OCA.

X) WHdopmauua 3a BuCALM CbAeOHW, aAMUHUCTPATUBHU WNW apBUTPaXHW NPOW3BOACTBA, Kacaelu
3aAbIDKEHUA UNU B3EMAHWA B pasmep Haii-manko 10 Ha cTo oT cobCcTBEHUS kKanuTan Ha eMuTeHTa; ako obujarta
CTOMHOCT Ha 3afb/DKEHUsATa UNK B3EMaHUATa Ha eMUTEHTa No BCUYku o6pa3yBaHun Npou3BoaCcTBa Haaxsbpns 10
Ha CTO OT cobCTBEHNA My KanuTan, ce NpeAcTaBa MHpOpMaLUUs 3a BCAKO NPOU3BOACTBO NOOTAENHO.

Hsma sucsAwmn cbaebHW, aaMUHUCTPATMBHU UK apBUTPaXKHU NPOU3BOACTBA, Kacaeluy 3aabiKeHUs unm
B3eMaHus B pasmep Hait-manko 10 Ha cTo oT cobcTBeHUs kanuTan Ha [py>ecTBoTo.

3) WHdopmaums 3a oTnycHaTuTe OT EMUTEHTa WNU OT HEroBo AbLIEPHO APYXECTBO 3aemu,
NPeAoCTaBsAHE Ha rapaHuuM Wnu noemaHe Ha 3aabihkeHWs obWwo KbM €4HO Nuue UMW HEroBO AbLUEPHO
APYXECTBO, B TOBa YWUCMO U Ha CBbpP3aHU Nuua C NocoYBaHe Ha xapakTepa Ha B3aWMOOTHOLUEHUSITA MeXay



eMUTEeHTa U NUUETO, pasMepa Ha HewusnnareHarta rnaBHUUA, NUXBEH NPOLEeHT, KpaeH CPOoK Ha noracsBaHe,
pasmep Ha NOeTo 3aabiMKeHue, yCroBUA U CPOK.

Mpes3 nammnHanoTo Tpumeceyne ﬂpy)KECTBOTO He e OTnyckano 3aemMu, He e NpefoCTaBANo rapaHuun u He
€ noemano 3agb/HKeHUa KbM gpyru nuua.

Emunua Kapagodesa
Jluksupgartop




