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W AP DK KANATAIN - 1 3A 2010r.

23 Qespyapu 2011a.

‘W Ap Oxu Kanuran — 17 AICULL ("W Ap Axwn — 1" nnn “ApyxecteoTo”) € BLnrapcko akUMOHEpHO
APYXECTRO CbC ChneuWanHa WHBECTUUMOHHWA LEn, YWATO AeHOCT € pernaMeHTMpaHa oT 3axoda 3a
ApyxecTeara CkC cneumanHa nHeecTuuvonHa uen (*3JCWL") # nogaakcHOBUTE HOPMATUBHM AKTOBE MO
npunoxenueto My. Lpyxectsoto Hafupa cpeactea upes M3paBaHe Ha LEHHW KHWKE W WHBECTWPa
HabpaHWTe CpeacTaa B HEARWKMMU UMOTH ('CEKIOPUTM3ALNS HA HEABKIMY MMOTU™).

[pes 2004r. OpyxecTBOTO NPMAOGK UMOTWTE, ONWCAHK B YCTaBa Ha [lpyskecTBOTO, KakTo W npasaTa u
3afbIMKEHUATA N0 AOFOBOPUTE 38 HAEM W NoNyur nyueHs ot KomucuaTa sa huHaHcos Hagaop ("KOH") ga
pasBuBa AEAHOCT KaTo APYMECTBO CbC CNeuvarnHa MHBECTWUMOHHAa uen. lNpes 2005r. [pyxecTsoTo
ysenvuu kanutana cu ¢ 50%. Bpost Ha akuumuTe Ha Apyxecteoto Oe ysenmuer ot 2,000,000 Ha
3,000,000, ¢ HomMuHanHa cTORHOCT 1 NeB 3a axuus. B pesynTtart Ha yeenuqeHveTo JpyxecTBOTO NOnyYu
obuwo 2,485 xunaan neea, ot xouto 985 xuRsau nesa oT npogaxBa Ha 1,000,000 npaea, cpelly KOUTO
Bsxa sanvcanu 1,000,000 akunu Ha emMycoHHa UeHa 1.50 nesa Beska.

OT nuueHsupaneto cu kato nybnuuno apyxecteo, M Ap kM - 1 u3NbnHABA 3aQbIBKEHNATA CU MO
AOroBOPUTE, NO KOUTO € cTpaHa. [lefHocTTa My & OpWeHTUPaHa KbM YNpasfeHwe Ha npuTekasaduTe
VIMOTH 1 OTHOWEHUATa C HAeMaTenwte, oNTMMU3MpaHe Ha pasxoanTe Ha [pyKecTsoTo, B TOBa YWCO
AENroBOTO (hHAHCUPAHE, KAKTO U MHBECTMPAHE Ha BPEMEHHO CBOGOAHUTE NapUYHU CPeACTBA, ChIMAcHo
npeABnaeHOTO B YcTara Ha JpyKecTsoTo.

MPErNEQ HA AEWHOCTTA

CormacHo peliedne Ha peaosBHoTo rogultHe 060 cuBpaHme Ha akuuoHepure (OCA), U Ap Dxu - 1
pasnpegenu nog, chopmata va ameuaeHty 90.23% ot nedanbata cu 3a 2009r. LpYTHUAT AMBUAEHT 33
akums 3a 2009r. {(usnnated npes 2010r.) sb3nu3a va 0.214 neea. Mannatenute AUBUASHTM ca B pasMmep
Ha 642 xunaaw nesa.

OceeH Tosa OCA 3a 2009r., npoeefieHo npez mai 2010r, pewm CpoxeT Ha ChIecTBYBaHe Ha
ApyxecTBoTo Aa Buae yabmkeH ¢ 6 roauHun, oo 31 aekemepn 2017r. 1 0406pY CLOTBETHATA NPOMSIHA B
Ycraea Ha M Ap [xwm-1. OCA cbwjo B3e pewedve 3a npogaxfa Ha WUMOTUTEe Ha [IpyMEecTBOTO Ha
HezaunHTepecoBaHy nuua no 4n. 114 an. 6 or 3akona 3a nybnu4HOTO npegnaraxe Ha WEeHHW KHWKA
(3MMUK) v npn muHUManHa LeHa oT 7.7 MunnoHa espo 3a XunepmapkeT ,MpakTukep” 1 2.3 MUNMOHA
eBpo 3a Thbproeeki LeHTbp ,Opudineiim”. Pewenusta Ha OCA ca NpeacTaseHW B MaTepuanvte Kb
AHeBRUS  pen  {AOCTBMHWM HA WHTepHeT crpanvuata Ha [pyxectsoto  htip:/fergeapital-
1.bg/balinvestors.php?sub=8).

B uantnHeHne wa ropHoTo peluenue, Ha 31 aerycr 2010r. OpykecTsoTo nogmvca npefsapuTeneH
AOTOBOP 33 NPOAAXGA HA UMOTATE CM Ha KOMMAaHUA, KHBECTUPELLA B HEABWAXMMMA UMOTK. [pes okTomEpH
2010r,, OpyxecTBoTO NOAMKUca aHeke KuM npefBapuTernHva Aorosop oT asryer 2010r., chrnacHo KofTo
Toproscki Lentsp ,OpudhneiiM” nama ga Obfe oBekT Ha nokynko-npopaxbata. [pespapuTEnHUAT
floroBop ocTaga B cuna cnpamo XunepmapkeT [paktukep” npu uyena 10,000,000 espo, Bes ANC.
MecTHWTE faHBLUKM 1 TaKCK, CBBbP3aHN CLC CAEMNKATA, Ca 38 CMETKA Ha Kynysaya.

CknioysaHeTo Ha OKOHYaTenHus Ooroeop 3a npogaxba Ha Xunepmapker ,llpakTukep’ 3aBUCKH OT
MHOXECTBO YCMOBWA, BKMIOMMTENHO YCNELWHO NPUKMIOYBAHE Ha  (DPMHEHCOBO-NPaBHEH aHamva u
ocurypRBaHe Ha Bankoso dMHaAHCMpaHe OT KynyBada, KaKTO M CMassaHe OT CTpada Ha Kynyeaua u
npocAaeava Ha yCnoBUATA NO npeasapuTenHyst 4orosop. JpyxecTsoTo oMaKkea 4a CKRIUM OKOHJYaTenHua
Aorosop Ao Kpas Ha mapt 2011r. AKo BCWYKM YCMOBMA Ha NPeaBapUTenHisl QOrOBOP Ca U3MLMHEHW U
okoHYaTener A0rosop 6bae ckmoveH, [pYXecTBOTO g Monyuu NpoaaxHaTa LeHa A0 ABa Meceta cneq
AaTaTa Ha OKOHYaTernHWA A0roBop.



CnepgHata WHOpMaLUMA MPefACTaBA KPaTki KOMEHTApW Ha Hali-BaskHWTe acnekTh OT AeHHOCTTa Ha
[pyxecteoTo npes 2010r.:

1. IukBnagHOCT

Kem 31 pekemepu 2010r. CLOTHOLIEHWETO Napu WM NAapU4HW EKEMBANEHTH KbM TEKYIU 380bIKEHUR €
0.27.

LpyxxecTBOTO pasnonara ¢ AocTaTbyHo A06pa MUKBWAHOCT U BAPBAME, Ye TOBA Wi NPOALIKV A € Taka
u 3aHanpes. B pamxure Ha obvuaiiHata geiHoct Ha [pyXecTBOTO, NpUX0aUTe OT HaemMi HagXebpnsaTt
TEKYIUMTE MY 330b/DKEHUS KbM KPeAUTopuTE. BBLTpEelHUTE M3TOYHULM HA NUKBWAHOCT €A MeceyvHuTe
Haemn, xouto [fpyxectsoTo nonydasa ot [pakmukep” EOOL u ,Opuchreiim Bbnrapus” EQOL.
ApyXecTBOTO He NpeaByiaa 4a NPUBNWYA A0NLNHUTENHO MHAHCUMpPaHe Ha To3wu eTarn.

2. KanuTanoeu pecypcu

KanutansT Ha [pyXecTBOTO & USLANC BHECEH U 38 MOMEHTa € HAMbMHO AOCTAThLYEH 3a NoaabpxaHe Ha
AelHoctta Ha [fpyxecteote. M Ap Oxm - 1 He nnaHupa HOBW YBEMWYEHUA Ha KanuTana Wik
npuaoBruBaHeTo Ha HOBW MMOTW. [py:XecTBOTO He NNaHMpa A4 Npaey 3HAYMTEHW KANUTANOBK pasxoan
UnKu 4a noema AbArocpovHn 334LIMKEHWs, OCBEH BLAMOXHUTE PAasXOAM, CBbP3aHu ¢ NogapbXKaTa Ha
WHBECTMLWUOHHWTE UMOTHW.

Ot Tabnwuata no-gony ce Buxga, 4e peHTabunHoctTa Ha [pyXeCTBOTO e MHOro Aobpa, KoeTo
npegnonara, 4e ako OusHeckT Ha [pyKecTBOTO ce pasBMBa N0 NNaH, TO HAMAa A2 Ce Hyxaae oT
aonbnHuTeneH kanuran. Kem 31 gekemspu 2010r. choTHoweHMeTO 00WO coBeTeeH kanmTan Kbm ofuwo
nacuen & 70.17% B cpasHerue ¢ 66.57% keMm 31 aekemapu 20009r.

KoedmumenTy 3a peHTtabunHocT* 2010 2009
MNevyan6a 3a rogunara/llpoaanéu 51.06% 33.32%
Bt3BpallaemMocT Ha KanwTana 24.32% 16.27%
MNevanGa 3a roguHara/OBuwe nacusm 17.06% 10.83%
B3BpalllaemMocT Ha akTUBUTE 10.03% 6.50%

* Neuanbata 3a roguHata He BrUOMBa Nevantu unw 3arydu OT NPEOUIEHKa Ha aKTWBK UAKM NachBwW, HO
BKMIOYBA 00E3LEeHKa Ha B3EMaHe 3a HAaeM W CTOpPHUpaHe Ha ofesueHKa Ha B3EMaHe 3a HaeM BbB Bpb3Ka
¢be cnop ¢ MNpaktukep ECO[] oTHOCHO MagekcaumaTa Ha Haema (Bwx 3.4. no-gony). ToBa € 1 NpuyvHaTa
33 3HAYUTENHOTO HapacTsaHe Ha nevanbara 3a 2010r. cnpamo 2009r,

3. Wudopmaumusa 3a nMotuTe, cobeteeHocT Ha M Ap hku — 1 {Hn. 41.({2).(5). Hapen6a Ne 2 na
K®H)

a) OTHOCWTEneH OAN Ha UMOTWTE, CTAadeHM nog Haem: 100%

Beowuku umoTu, nputeskaranu oT M Ap Dk - 1 ca oTAageHn Nog Haem.
8) Nokynka wnu npogaxba Ha HOBW aKTUBW

MNpes 2010r. 1 po gatata Ha TO3W AOKNaZ He Ca KyryBaHu Wiy NPofsBaHn akTMBW Ha CTOWHOCT,
Hageuwaeawa 5% ot ObBwo aktkew Ha [pywectBoTo. [pY)XeCTBOTO & CKIMIOYWNO npegBapuTencH
forosop 3a npoaaxbata Ha Xwunepmapket llpaxktukep” onuvcaH no-rope B pasaen [pernea Ha
DeiHocTTa", '
B) M3sbplUeHN CTPOEKN, PEMOHTU 1 NoACGPEHYS Ha NPUTEXABAHVITE HeABUXUMYN KMOTI
[Tpes 2010r. U Ap [Oum — 1 He e wW3BbLPLWBANC HOBO CTPOUTENGCTBO, PEMOKTM MMM CbLUECTBEHU
nofobpenns Ha umoTuTe. [JpyXKecTBOTO & UBBBLPLIKMI0 Pa3xoaun 33 NoAApbLXKATa HAa UMOTUTE B pasmep
Ha 26 xunaan nesa, unu no-manko ot 2.3% ot O6waTta cyma Ha pasxonTe.




) OTHOCWTENHNA JAN HA HENNATEHUTE HAEMK

B pesynvar wa cnop ¢ Haemartens Ha XunepmapkeT Tpakrukep', vamupaw, ce Ha Byn.
JUapurpagcko woce” — Mpakrukep EOQOM, kem 31 pekemepn 2009r. U Ap Jawu — 1 He Ge nonydmno
yBeNMYeHWaTo Ha Haema, Abmkumo 3a 2000r., B pasmep Ha 193 xunsaw nesa wnu 9.04% ot obwarta
cyma Ha npuxogure oT Haem 3a 2009r. MNpes asryct 2010r. ApBuTpamHvaT cba kem BTI (LAC™ oTchau
cnopa B nonaa Ha W Ap xu-1 u Mpakmukep EQO/ 3annaTv 0CNopBaHus HAeM BEAHO CbC CbOTBETHUTE
HakasarenHu nmmxev, Ha ocHoraHue cbaebHoTo peweHne Y Ap Own-1 cTopHupa cboTeeTHaTa obesleHka
Ha B3eMaHeTo 3a Haem. IMo-nopgpobHa WHthopMauna ce Cbabpka B pasgenn lNpernea Ha pefiHocTTa
(vouxa 4.) v Jonbnuutenta unchopmauun (Mpunoskenne 10 koM HapegGa Ne 2 va K&H) (Touka 20.).

4. OnepaTUBHKA pE3YNTATH

MevanGara Ha [ipyxectsoTo 3a 2010r. Bbanuaa Ha 1,111 xunsagm neea (unu 0.3704 nesa 3a akuus), Kato
B TOB& HE CE& BKNIOYBAT nevandbu unu 3arybu OF npeoueHKa Ha akTUBM WIKA NacvBW, HO C& BKIIOYBA
cTopHupane Ha obesleHka Ha B3emaHe 3a Haem 3a 2009r. oT MNpakrukep EOO/ onucaHo B Touka 3 no-
rope. MNevyanGata 3a roavHaTa e B pesynTaT OT MPEBULSHNETO Ha NPUXOAUTE (Hal-se4e OT NOnyJeHu
Haemu) Haf pasxofuTe (Hai-Bede ONEPaTUBHU W 3a amopTuaauus). [pUxoanTe OF HAEMU BL3NU3AT Ha
2,176 xwnagu nesa unu 97% ot obujara cyma Ha npuxoguTe.

Mpes 2009r. kNaysa 3a WHAEKCALMA, OT CKMIOYEHWs 4OTOBOP 3a HAEM, HanoXK YBenuyerne Ha Haema Ha
Mpaktukep EOO[. HaematenaT ocnopu WHAEKCALMSATa, B Pe3yNTaT Ha KOETO LpPYyXeCTEOTO jasene
apbuTparkHo feno B ApGUTpakHUA cbp, Npu Bbnrapcka ThproBeko-npoMuLneHa nanara — Cadgus (AC")
¢ monba AC aa paspeww criopa. Kom 31 gekemspy 2009r, pasMepsT Ha OCNOpBaHWA HaeM Bbanuaalle
Ha 193 xunsagw nesa. [NopaaW HECUTYPHOCTTA, CBLP3aHa ¢ OKOHYATENHOTO pEeLIEHue Ha ChbAa, B3eMaHe
3a Tasn cyma bewe nausno obesueHero kem 31 aekemepw 2009r. NMpes asryct 2010r. AC oTewam cropa
B nonaa Ha W Ap w-1 u lNpaktukep ECO[] sannatv ocnopeavus Haem BEAHO ChC ChOTBETHUTE
HakasavenHu smxew. Ha ocHoBaHue chAebHoTo pewenne M Ap [mu-1 cTopHupa obesueHkaTa Ha
B3EMAHETO 3a Haem (Bwi cbLlo MNoscheHne 3 u 4 koM BUHAHCOBKE OTYETH).

OnepaTtuBHWTE Pa3Xoav ¥ pasxoAuTe 3@ aMOpPTW3aLMA Ca CbOTBETHO 362 xunsaw neea W 452 xunagv
nesa unn 31.90% n 39.79% ot ObuiaTta cyMa Ha pasxoauTte.

Cwrnacko 30CULL ApyxecTroTo We pasnpeaenu Hai-manko 90% ot neuanbara 3a roguHa 2010 nog
dopmata Ha OMBWAEGHT, KOETO BL3aNM3a Ha Hai-manko 1,000 xunaau nesa wnu 0.3334 neea BpyTed
OVBUAEHT Ha akUMs.

Mpes 2010r. ApyxXecTeOTO He & npugobuBano Ny NpoJAaBano aKTUBA Ha 3HAYATENHa CTOWHOCT, HWTO &
YBEMNWYABAN0 WNKW HAMAaNABaNo SHAYUTENHO 3afbIDKeHUsTa cW. [pyXecTBOTO CKMoMU npeasapuTencH
Aorosop 3a npoaaxba Ha XunepmapkeT ,[pakTukep” onucaH B paspen Jlpernes Ha gedHocTTa” no-Fope.

5. Puckoge

LpyxecTeoTO passuBa AeWHOCTTa C B C(Pepara Ha WHEBECTULIMUTE B HEABVXKAMU WMOTH W OCHOBHWTE
PUCKOBE, Ha KOWTO & W3NOXEHO, Ca CBLbP3aHU C Pa3BUTUETO Ha CEeKTOPA Ha HEABUMMMWTE MMOTV B
Bbnrapua 1 B 4acTHOCT Ha TbproBokuTe nnowy. MHOre OT puckoBeTe, 0COBEHO TE3U CBLP3aHv C
narpaxaaHeTo Ha MMOTKHTe, cODCTBEHOCTTA, HapacTBaHe Ha pasxXcAWTe 3@ CTPOMTENCTBO U NOBWILARAHE
Ha NUXBEHWTE PaBRULLA Ca HaManeHy, Te# kaTo [pyxecTBOTO @ COBCTBEHUK Ha UMOTHUTE W M1 € OTAAano
noj HaeM Ha AbNrOCPoYHW Haemarenw. Mo-gony ca n3bpoeHu crieundbUYHUTE puckosK akTopu, Ha
KOWMTO e U3NoXeHo JpyXeCcTROTO:

. Cnap B NasapHuTe LieHY Ha HEABUXUMUTE NMOTU N HASMITE;

. YBenu4asaHe Ha pasxofUTe 38 3ACTPAXOBKM;

. 3aBUCUMOCT Ha NPUXOANTE OT (OMHAHCOEOTO ChCTOSHUE HA HagMaTenuTe;
. HeouaxsaHu paaxoam 3a NOAAPBHKA;

. PUCK OT HACTBMNBAHE HA HE3ACTPAXOBaHO cubuTue,



OceeH crieuvduuHuTe puckosv cthaxtop, M Ap kv - 1 & wanpaBeHo npes HAkou obLM pUcKose,
cebpsaHn ¢ BusHec obcTanoBkaTa B Brnrapus:

. Pwck 0T HeBrnaronpusATHU 3aKOHCAATENHW NPOMEHY;
. Puck 0T nkoHoMMYeCKU cnag;

. KpeauTtex puck;

. BanyteH puck;

. WuchnaunoreH prek.

Mpes 2010r. B cextopa Ha HedBMMMMWUTE WMOTW B Bbnrapus ce HaGrionaea 3Ha4MTENHO BROLABAHE,
KaTo ce OvaKBa Tasu TeHAEeHUMA Jga NpoAbribky NoHe AC Nbpsarta nonosuHa Ha 2011r. Toam dakTop,
KaKTO W BMOLIABZHETO HA UANOCTHATA WKOHOMWYECKA CHMTYaUnA morat Aa vMmaTt 3HauuTenHo HeraTUBHO
BNUAHWE BBLPXY (DMHAHCOBOTC ChCTOSIHWE 1 ONEepaTUBHUTE pesynTatw Ha [pyskecTsoTo. Te MoraT 4Aa ce
OTPasAT HeraTMBHO BBPXY (PUHAHCOBOTO CLCTOSHWE HA Haemarenute W/vnu fa nosedar [o cnaj Ha
LEHNTE Ha HEABMMUMUTE UMOTU, RpPUTEXAaBaHW OT [pyXKecTsoTo.

6. BakHu ¢161THA, HacTLNUNU cnef AaTarta Ha PUHAHCOBUTE OTYETH
Hsama saHw cubutia, HacTbNunY cnep dartara Ha PuHancosute otveTn - 31 gekemepn 2010r., kouto
Brxa Mornv fa UMaT ChLyecTeeH eheKT Bbpxy (PUHAHCOBUTE WU ONEPATUBHW PE3YNTATH Ha JpyKecTeOoTO.

7. OuakBaHO pasBUTUE W MJ1aHoBe 3a 2011r.

Ha To3u eTan ﬂpy)KECTBOTO HAM& MnNaHoBE 38 AONbNHUTENHO YyBenuWdeHwe Ha Kanwntana uny
npuacbueane Ha HOBW UMOTW.

Ko parata Ha To3n AOKYMEHT [pYKeCTBOTO W KyNyBaybT ca B NPOLEC HA U3MbIHEHME Ha YCMOBUATA MO
npefppapuTentus Aorcsop 3a npogaxbarta Ha Xvnepmapket ,[IpakTvkep”, onucaH B pasaen ,[lpernes Ha
AefHocTra” no-rope. AKC BCUYKM YCINOBWMA <€a M3nbhHeHw, [pyXectsoTo o4akea ga quHanwavpa
npogaxbaTa kbM kpas Ha mapt 2011r,

LpyecTBOTO He BL3HAMEPABA [1a HAEMA HOBMY CRYXWUTENN.

8. HayuHomnacnepoBaTerncka v pasBoiHa gefHOCT

M Ap bky — 1 passvBa AefiHOCTTa CM B CeKTopa 3a HEedBWKMMK WMOTW U He Ce 3aHumaBa C
Hay4HON3CNeaOBATENCKA UMW Pa3B0iiHa ferRHOCT.

9. ManonzeaHe Ha (pMHAHCOBK MHCTPYMEHTH
ApyXecTBOTO He e U3AaBan0 HOBMW LeHHW knnxa (o6nuraummn vinu akuuv) npes 2010r. v He e Baemano

HoBW Kkpeautu. Mudopmaumsa 3a cobliecTsysawmte kpeaut Ha M Ap kv — 1 v nuxeeHwsT cyan e
ONOBECTEHA B [osAcHeHNe 7 KbM PUHAHCOBUTE OTUETH.

10. KrioHoge

W Ap in — 1 He e perucTpupanc v HAMa KIOHoBE,



11,  OB6paTHO M3KYNyBaHe Ha aKuuK

3a pa3nuka oT ApyrnTe NyGnudHM KOMNaHWA, APYXECTEaTa Che CNeluanHa UHBECTULIMOHHA LIEN He MoraT
Aa naKkynysar oBpatHo cobeTBEHWTE CU aKkuMm Mpu yenoewaTa Ha un. 111, an. (5) ot 3akoHa 3a nyBru4Ho
npegnaraqe Ha uerHu kHmxa (“3lMLIK"). CnenosaTtenke, cbrnacHo 3akona, W Ap D - 1 He mone aa
M3Kynyea v fia npurexasa cobcTBeHW akuymu v [pyKeCcTBOTO HMKOra He e TbPIyBane ¢he GOBCTBEHN
akunK.

KOPTOPATWUBHO ¥YNPABNEHWUE

Mpes 2010r. CwBeTkT Ha AMpekTopuTe e CboOpa3sBan AeRHOCTTAa cW G npueTaTta oT [JpyXecTBoTo
Mperpama 3a AcGpo kopnopameHo ynpasneHve (‘TIOKY") w He ca gonyckaHu OTKNOHeHWs oT Hes. [TOKY
€ nyGrvkysaHa Ha enekTpoHHaTa cTpaHuKua Ha [IpyKecTBOTO.

ManoxeHneTo nNo-Aory CbAbpXa ACMBIHUTENHA MH(POPMALIMA 38 AKLMOHEPHIA KanuTan Ha JpyxecTeoTo
1 KOPTIOPaTUBHOTO MY YIPaBREHUE,

AKUWK
1. KanutanoBa cTpykTypa

Akuwoneped kanuran (touka 1, Npunoxexue 11 kM HapepBa Ne 2 Ha KOH)

Kem 31 nekemspu 2010r., eMUTUPEHWAT W B 0DPBIUEHUE aKLMOHEPEH KanuTan Ha [pyxecTBoTo, BNucaH
B TbprosckWA PerucTop € B pasmep hHa 3,000,000 neea, pasnpeaeneH B 3,000,000 Gpos akuun ©
HOMUHanNHa ctoiHocT 1 nee Beska. Bouury M3gafeHu W B 0OpBILEHME aKUMK CA HENBLAHO M3NMNATEeHW.
AKUMOHEpHUAT kanuTan Ha [pyXecTBOTO e e npomeHsH npes 2010r,

Beuykn akuyum ot kanutana Ha W Ap [xu - 1 ca oT eanH knac — oBMKHOBEHM aKLuMK ¢ NPaBa Ha Mac W
HUKOW axumoHep Ha [IpyXecTsoTo He pasnonara ¢ Npasa Ha [nac, pasnWuHu OT Teau Ha apyruTe
akuuoHepu, Beaka akuuA Aasa npaso Ha efuH rnac B O6woTo chOpaHne Ha akuvoHepuTe, NMpaso Ha
AVBUAEHT W MNpasod Ha nNUKBUOAUMOHEH [Jfn, MpOrMopuMoHariHoO Ha HOMWHanHata CTOMHOCT Ha
npUTEXKasaHuTe axynn. Beudky akuun Ha JpyXecTeOTO ca perveTpupadi 3a Tbproeus Ha bob.

Tabnuuara no-Aony NoKasBa eMWTUPaHUA U B 0OPbLUEHME AKLMOHEpEeH KanuTtan Ha [pyXecTBoTo KbM
nocoveHuTe AaTn:

Bponi BHeceH

AKUMK Kanuran

{B Xunsgu neea)

31 Oekemepy 2009r, 3,000,000 3,000
31 Oekemepu 2010r. 3,000,000 3,000

MpeauMcTBa HA aKUMOHEPUTE 3a 3ANMCBAHE HA HOBM aKLMK

Bceku akuvMoHep MMa Mpaso Aa Npuaobve HOBM aKLUMM MNU KOHBEPTApYeMu oBnurauuy, U3aaneHw oT
[ApyxecTBOTC, NPONOPLMOHANHO HAa TNPUTEXKABAHUTE OT HETD WSAAAEHUM aKkUMW. GPOsT Ha w3gaaeHu
aKUMK, HeOBXOAMMU 33 3annCBaHe Ha eAHA HOBA aKUMA WNW KOHBEPTUpYema obrurauua, ce onpeaens ¢
pelerue Ha OBIOTO CLBPaHVE HA aKLMOHEPUTE, ¢ KOBTO cé 0aoBpsaBa 1 yeenuueHUeTo Ha KanuTana.
CurnacHo 6-NrapckoTo 3aKOHOAATENCTEO, TORA NPAB0 HA AKLMOHEPUTE HEe MOXE fa GbAe OTHETO, OCBEH
B CriyqauTe, KOraTo HOBaTa eMWUCWA aKkLMu Ce WU3fasa ¢ onpegereHdy, U3HEpnaTeHo OnMCaHiu B 3aKoHa
uenu: (a) 3a OCBLIECTRARAHE HA BMUBAHE WK HA TLPrOBO NPeanaraHe cbe 3amaHa Ha akuuu; (6) 3a
OocUrypsiBaHe npaBaTa Ha NpUTEXATENWTE Ha KOHBERTUPYEMU OBMUrauMi 1 BapaHTy, BCNEACTBUE
KOHBERTURARE HA TE31U UHCTPYMEHTH,

JNnuara, xonto KHa 14-Tva Aex cneq peleHneTo Ha OBwoTto Chbpanue 3a yBenMMaBaHe Ha KanuTana ca
perucTpupady Npu LleHTpanuus aenosvtap xaro akuuoHepu Ha  JpyXecTBoTo, nonyYaeaT npasa 3a



ydacrye B yBENWUEHWETO Ha kanutana. Ako, oBade, pelleHeTo 3a yBENMYGHUE Ha KanuTana e B3eTo oT
CovBeTa Ha AvpekTopuTe, NpaBa 3a y4acTue B YRENUUEHUETO HA KanuTana ce fonydYaeaT oT nuiuata,
KOWTO ca akuyuoHepn Ha [pyxecTBOTO Ha 7-MWA AeH crief obHapogeare B "[bpKaBeH BECTHMK' Ha
chobleHueTo sa nyGnwyHO MpeanaraHe Ha HOBMTE akuvM (3a Havano Ha noanwckata). Ha patoTHus
AeH, crnefsaul WM3TU4aHe Ha ropenocodeHws 14-gHeBeH, CbOTBETHO 7-AHEBeH cpok, LieHTpanHuar
Aero3nTap OTKPUBA CMETKU 32 NpaBa Ha UMeTO Ha ChOTBETHUTE aKUMOHepK.

HavanwaTa AaTa, Ha KORTO npasaTta MoraT Aa bbaar (1) ynpaskHeny 4pes sanuceaHe Ha HOBW akuui vin
KoHBepTUpYeMy obnvraumn; unu (2) aa GbaaT npogageHy Ha BOB, ce nocouysa 8 ChLOBLIEHMETO 34
nyGnuyHoTo npegnarade. KpafiHara parta 33 ynpaxHsABaHe Ha npasata TpsiGea ga Gbpe mexay
YeTupuHageceT U TpWAeCeT AHM OT HadyanHaTa gata. Bouukn HeynpaskHeHu B TO3WM CpOK npaea ce
npegnarart 3a 3akynysaHe Ha ejHogHeBeH nybnudeH avkumoH Ha bEOb Ha 5-Tua paboTeH peH cnea
KpaiHaTa Aara 3a ynpaxHseaHe Ha npasarta. Besko npaso, npyaobuTo Ha aykuvoHa, crieasa aa tbae
yNpaxHeHo B pamMkiTe Ha aeceT paboTHn gHA.

2. OrpaHnueHns BbpXY NPEXBLPFAHETO HA akumy (Touka 2, [punoxenve 11 KoM Hapen6a Ne 2
Ha K®H)

Hsma orpaHnyenns BbpXy MPeXBbPIsSHETO Ha aKUMKM 1 aKUMOHEPUTE HE Ce HYXIaAT OT 0400peHneTo Ha
[pyecTBOTO KNK HA APYT aKUMOHEP NPpU NPeXBbPAAHETO HA akumu.
3. OcHoBHM akuvoHepH {Touka 3, Mpunoxenue 11 kbM Hapegba Ne 2 na KOH)

B Tabnuuara no-40fy ca NocoueHy JaHHK, AOKONKOTO €& USBECTHM Ha [lpYXKecTBOTO, 3a aKLWoHepuTe,
KOMTO NPUTEXABAT NPSKC UMW HENMPSAKO 5% Wnv NoBeYe NpoLeHTa OT KanuTana Ha [pyKecTBOoTo:

Ktm 31 gekemepn 2010r.

AkuuoHep Bpo akuumn % OT kanuTana

Bwarapo-AmepukaHciu MHeecTUMOHeH

®Ponn (BAND) 1,109,839 36.995%
Bvarapo-AmepuxaHcka KpeavtHa baHka

299,700 9.990%
Dpank Nyuc baysp

277,285 9.243%
Maiken XsHCObRpIEp

175,000 5.833%

Md Anvany benrapus

A HBEIrEp 166,242 5.208%

OcBeH nocoueHoTo B Tabnuuara no-rope, [ApyXecTBOTO Hama vHGOpMauMa 3a ApyrM nuua, KoumTo
NpUTEXaBAT NPAKO MAY HENPAKO 5 unv NoBeve NPOLEHTA OT KanuTana Ha [lpyxecTsoTo.

Beudkm akumm oT KanuTana Ha [IpyXecTBOTO ¢a OT eAWH KIIac W AaBaT e4HAKBO MPABO Ha [Mac W HUKOW
aKLuoHep Ha JIpyecTsoTO He pasnenara ¢ npaBa Ha rnac, pasnuuu OT Te3u Ha APYIMTE akUMOHEPK.

4, KonTponupaiwyu akumoHepy (Touxa 4, MpunoxeHue 11 kbm HapenGa Ne 2 va KOH)

HuTto eanH oT akuMoHepuTe Ha [pyKEeCTBOTO He NpUTEXEBa CNEeLManHU KOHTPOMHW Npasa.




CrurnacHo Ycrasa Ha [lpyxecTBoTo, KEopym Ha OGwjoTo chbpaHue Ha akuvoHepuTe e Hanukue, XoraTo
npuckcTBaT Haw-manko 50% oOT akuvoHepuTe ¢ npaeo Ha rnac. CbrnacHo YcTaBa Ha [lpyKecTsoTo
onpefeneHu pellleHus ce ripmemar c rnacosete Ha 90% oT npeacTaBeHuTe Ha cuBpaHueTe akumu.
OceeH ako He e npedBMAEHO Apyro B 3akoHa wim B YcTaea, pelleHunta va O6woTo ¢wbpanue Ha
akuuoHepuTe ce B3MMAaT ¢ 2/3 OT npepcraBeHuTe Ha cwbpaHueTo akuyuu. Teanw knaysu Ha Ycraea
NPEABNKIAT NO-BUCOKA MHOSUHCTBA OT NPSABUAEHKTE B TbProBCKMA 3a3KO0H.

5. Bun3HarpaxaeHue Ha yneHoBeTe Ha ChBeTa Ha AUPEKTOpUTE

Mpes 2010r. 4yneHoeeTe Ha CbaeTa Ha avpekTopuTe (,CA") nonyuuxa ot U Ap Mxw-1 sbanarpaxaerve ot
obue 17,545 nema BBb3 ocHOBa Ha pewenws Ha OCA. Cnopea Tesu pelleHws, Bceku yneH Ha C[
nony4asa OpyTHO Bw3HarpaxgeHwe B pasmep Ha 500 nesa Meceuyno. OCBEH Tesn nnalaHus,
OpyxecraoTo He e Npaeuno Apyrk MNalaH1a Nog XakeaTo W Aa e hopma Ha uneHoseTe Ha C[.

6. CriyxuTenu 1 AMPEeKTOPHM KATO aKLUMOHEpH

“nenoseTe Ha CheeTa Ha AUpeKTOpUTe Ha [pyXeCcTBOTO U TEXHWUTE NPEACTEBUTENK NpUTexasaT o060
akuwK, npefcrasnasawm 2.50% oT perucTpupaHua kanutan koM 31 Odekemepu 2010r. EQUHCTREHWAT
cnyxuren Ha [lpy;ecTBOTO HEe NPUTEXaBa HEroBU akuMu, BCEKW OUPEKTOP U CNYXMTEN, KO € akUKoHep,
ynpaxHasa caMOCTOATENHO NPaBoTO CU Ha rnac M Ha [Ipy:XecTBOTO He & W3BECTHO A& ChlUecTsyBa
CUCTEMA, HAnarawla orpaHNyYeHnst WNW KOHTPONR BbPXY YAPaXHABAHETO Ha NpaBo Ha rnac. (Touka 5,
Mpunoxenue 11 kem Hapenba Ne 2 Ha KdH)

HOKONKOTO & U3BECTHO Ha [pYKECTBOTO, HAMA OrpaHUYEHUs], KOWTO Aa 3abpaHsBaT Ha avpexTopuTe vnu
CRyXxuTenuTe fa ynpaXKHaBaT NpascTo cv Ha rnac. Beexw akyuoHep ynpaxHABa NpaBoTo CW HA rMnac, a
ChUO MOXe Aa YNLMHOMOUW TPeTo NMUe Aa [Macysa OT HEeroeo uvme, [OKONKOTO & KM3BECTHO Ha
ApyXecTeoTo, akuumTe, NpuTeXaBaHW OT AWpeKTopuTe Ha [IpYWeCTBOTO He ca saropupaHyn wuau
Brokvpanu. TabnuuaTta no-gony NPeAcTaBs MHOPMaLVS 338 CAEMKM Ha AVPEKTOPUTE UUNK Ha TeXHUTE
npejcTaBuTeNy ¢ akumu Ha Jpyxecreoto npesa 2010r.

lMpuTexaBaHn akuuy HeTHM MoKynku MpuTexasaH1 akumMn
KbMm 31 JekemBpu (npopax6i) Ha akyuK k=M 31 [ekemBpu
HOupexTop 2009r. Ha [pyXKecTBOTO 2010r.
KameH Yonos 0 0 0
Laxnena Xangxwvesa
KaTo npeacTaBUTEN Ha
BANM ECOO* 0 0 0
BEANM EOOO* G 0 0
KoctaauH MNetkoe*® 50,000 0 50,000
BosH WkoHomos 23,300 1,700 25,000

*ToaumHoTo OCA 3a 2009r. ocsoboan kato uned Ha C} BANM EOOQ/, npegcraenssano of Aanuena XaHaxuesa
no un. 234, an. 1 o7 T3 u nasnaun Koctagud MeTkos 3a uner Ha CJ 3a cpok oT 5 rogunn. Tasn npoMsHa Bnese g
CUNa, CYMTAHO OT JaTaTa Ha 8NUCBAHETO B TLPIOBCKUA PerncTsp Ha 15 woHu 2010r.

OupekTopuTe HAMAaT CNEUManHW NPaBa U NPUBKIETUY MPY NpMAOBUBAHETO HA LIGHHK KHWXA, W3AaneHV oT
HpyxecTBOTO.

7. YuacTusi Ha yneHoeeTe Ha ChBeTa Ha nMpeKTopUTe Ha [PYKECTEOTO B APYrM ApPyXKecTEa
KaTo aKLMOHepPM UMK QUPEKTOPK

7.1, KameH Yonos

7.1.1. He y4acTsa B ThbproBCKU APY#ECTBA KaTO HEOTPAHUYEHO OTIOBOPEH ChAPYKHYK

7.1.2. NpuTexaea noseve or 25% OT KanuTana Ha CrnegHUTE APYXKecTea:

- 33.33% o7 ,4K" 00, Cothva — B nukBugauus - - . S e e e -

7.1.3. YuacTea B yNpaBneHWeTO Ha CrieaHuTe ApyxecTsa (KaTo NPOKYPWUCT, YNpasuTen MW YneH Ha




cbBEeTa):

- yNpaenasal] CbAPYXHUK B ANBOKaTCKO cbapyxue ,Aasokarcko Giopo Bpaiikos”, Codma

- nuksuaaTop Ha Kpoy Kemnanwn EQO[ {Codwms).

7.2. bosiH MikoHomoB

7.2.1. He y4acTsa B ThbProBCKIW APYXXECTBA KATO HEOrpaHUJeHO OTroBOPEH ChAPYHHUK

7.2.2. MNpuTexasa noseve o1 25% 0T KanuTana Ha CNeAHNTE APYKeCTBa:

- 100.00% ot KMH Koncynt EQOA

7.2.3. Y4yacTBa B YNpaBlEHWETO HA CNeJHWTE ApYXecTBa (KaTo NpPOKYPUCT, YNpasWuTen WK uieH Ha
cbBeTa);

- Ynpasuten Ha KMH KoHeynt ECOA.

7.3. KoctanuH Metkos

7.3.1. He y4acTBa B TbProBCKU APYECTBa KATO HEOrPaHWHeHO GTTOBOPEH ChADYKHUK.

7.3.2. Mputexasa noseye 0T 25% OT KANWMTANA Ha CRefHUTE APYKECTsa:

- 100.00% ot MMTT [MeTkos WHxeHepunr EOOL

7.3.3. YyacTBa B YnpaBleHVETO HA CledHWTe ApYXecTsa (K&TO NpOKYPWCT, YNpaBuTEN WK 4nNeH Ha
CbBeTa):

- ¥Ynpasuten Ha MMTT NeTkos MHxenepunr EOOL;

- Mpeaceaarten Ha CbheeTa Ha hoHaauva LleHTb) 3a MKOHOMUYECKY CTRATErMN 1 KOHKYPEHTHOCT,

- Unen Ha CoeeTa Ha BackeTboneH otBop Codus,

8. KoHdonukTy Ha MHTepecK

MNpes 2010r. Hukoi oT [IMPeKTOpuUTE HE & CKAKYBAN AOroBOPW C [pyKEecTBOTO W3BLH OBUYalHaTa My
BeAHOCT 1 NpK YCNOBUA, KOWTO CE OTKIMOHSIBAT OT NasapHWTe,

9. OrpanuueHun BLPXY NpasoTo Ha rnac (Tovka 8, Mpunoxenne 11 kbm Hapea6a Ne 2 Ha KPH)

HoKonKoTO € M3BECTHO HA [IPYXECTBOTC He CbLLUECTBYBAT OrPaHUYEHUA BBPXY NPaBoTo Ha rmac. Moxe pa
Bb3HUKHE &HMO OfpaHWYeHMe nNo 3aKCH, Kacaewo [NacyBaHeTo Ha OnpeaeneHn CAenku Cbe
3anHTeEpeCcoBaHu Nuua cnopep, Wit 114 ot 3MMLK.

10. OrpaHuuurenHu crnopazyMeHMa Mexpy akuuoHepute (Touka 7, [punoxenue 11 KbM
Hapen6a Ne 2 Ha KOH)

Opy:xecTBOTO HAMa MHHOPMELUS 33 CNOPasyMeHVUs MEeXAy akuUMOHepWuTe MY, KOouTO Guxa mornn ga
OOBEAAT [0 OrpaHuyerns Npy NpexsbpnsiHeTO Ha HErOBM aKLMU UK (11 YNpaXHABaHe NPaBoTo Ha rmnac.

11. HazHauaBaHe u oceofoXAaBaHe Ha uneHoBeTe Ha ChBera Ha avpekropuTe. MaMeHeHUA n
HorbrnHeHus Ha YeTtasa (Touka 8, MpunoxeHne 11 kbm Hapeada Ne 2 Ha KDH)

YcraebT Ha [pyKecTBoTo npeABukiha ©AHOCTENeHHA CHCTEMA Ha YNpaBheHWe, KOSTO Ce CbCToW OT
CoBeT Ha AupekTopuTe. YneHoeeTe Ha CbBETa HA AMPEKTOPUTE MOFaT Aa BhaaT Kakro dusnyeckn, Taka
W IOPUAMMECKN STMLA.

CBBET Ha BUpeKkToOpUTE

3aKoHBLT 1 YeTaBbT Ha [pyKecTBOTe npeapxaaT CbBETbT HA AUPEKTOPUTE Aa C& CLCTON HAl-Manko o
TPU U HE NOBEYE OT cefem sinua. “neHoeeTe Ha CbBeTa Ha gupexTopuTe ce n3bupar u ocBoboxaaBaT ¢
pewexue Ha OBuoTo cbbpaHue Ha axuMoOHepuTe, NpUeTe ¢ rmacoseTe Ha 90% OT npeactaBeHUTE Ha
cvbpannero akunu. Cnopes GbNrapckoTe 3aKOHOAATENCTBC HAW-MaNKo efHa TPETa OT UNEHOBETE Ha
Cueerta Ha AvpexTopuTe Tpadaa Aa ca HesaBucuMy vUa (T.e. (a) fa He ca CNYXWUTenn Ha JpyxecTBoTo;
(6) ma He ca aKUWOHEPM, NPUTEXABALLM NPAKO WK Ypes CBbP3aHh Muua 25% u roBeye OT rMacoseTe B
OBuioTo cubpauue Ha JpyxeCcTBOTC UNW CcBLbp3aHy ¢ [JpyXecTBOTO nuua; (B} A4a He ca nvua B TPaiHm
TBProBCKK OTHOWEHWA ¢ [pyxecTBoTo; (I) 4@ He ca UNeHOBe Ha yNpaBWTENEeH CbBET, NPOKYPWUCTW, WK



CrykuTenu Ha dupma, nonasauia B (6) u (B); unv (0) Aa He ca nuua, CBLP3AHM ¢ ApYr UneH Ha Cbeeta
Ha AMPEKTOpUTE Ha OpyXKecTeoTo).

YeTaBbT Ha [pyxecToTO NpefBwxaa, ue KBOPYM OT Hal-MANKC RONoBMHaTa OT BCUHMKM UNeHOoBe Ha
CevBeta Ha aupexTopute € HeoGXo4MM 33 NPOBEKAAHETO Ha BANWAHO 3acefaHue W B3eMaHe Ha
pelseHus. CbrnacHo NpegBnaeHoTo B YeTaea Ha [IpywecTBOTOe, OnpedenceHy peleHus ¢ npuemMarT
E4MHOSYLIWNE UNK C MHO3BUHCTBO OT % 0T YneHoBeTe Ha ChBeTa Ha gupekTopuTte. PeweHunTa Ha Cheeta
Ha AWPEKTopWTE Ce MpUeMar ¢ MHO3MHCTBO OT 2/3 oT 4qneHoBeTe Ha CbBETa Ha AUPEKTOPUTE Ha
OpyxecTBoTo, OCBEH, aKo HE & NPeABUAEH0 APYro B YCTaBa NNK 33K0oHA.

CbBeThT Ha AnpeKTopuTe yNbiHOMOLWaBa WN3mbiRUTeNnHMA AUpekTop Aa npesctasnssa ApyKecTBoTo 1
£a oTroBaps 3a onepaTMBHara My AEAHOCT.

YneHoseTe Ha CeBeTa Ha gvpekTopuTe Morat Aa 6bAaT Npeusbupasu HeOTPaHMMEHO, KaKTO U Aa Gbaat
ocBoboxaaBaHM no BcAKo Bpeme ot OBwoTo cbBpaHue Ha akuuoHepuTe. Ynex Ha ChbeBeTa Ha
AupekTopuTe MOXe Aa nojafie ocTaBka U Aa nancka ga Gbhe 3anvyveH oT ThbproBckus perucTbp Karto
4neH Ha CoBETa, KaTo Aaas NMCMEHO NpeauzBecTve, agpecpado go JpyxecTsoTo.

MzmeHeHUA U AonbIiHeHMsA Ha YoTaga

YcTaBbT Ha [lpyKecTBOTO NpeaBvxAa PelieHVeTO 3@ W3ISbPLUBAHE HA WSMEHEeHWS M [AOMbIHEHUA B
Ycraea Aa 6bae ogobpeHo oT 90% OT akuMoHepuTe ¢ APaBO HA rrac, nNpUchCTBalM Ha OBLIoTO
cbBpaHne Ha akumoHepuTe. KOH uma nparo Aa wsnasa Bb3CPaKi Unu MHGTPYKLMM W 3aN0BeAY, B cryyail
4e HAKoe OT peleHusTa Ha OBWoTo chbpaHwe Ha axUmoHepwTe, Mnu Ha CbLBETA HAa OMPEKTOPWUTE Ha
ApyxecreoTo e obaseHo 3a HesakoHHo. KOH moxe aa vspane Takasa sanoeeq, ako PELIEHWETO Ha
ChBeTa Ha AUPEKTOPUTE & BPRAHO 38 UHTEPECHTE HA BKUMOHEPUTE Wk HA APYTV UWHBECTUTOPW.

MameHeHuATa M AONBbIHERWATa Ha YeTasa Ha [pyXecTBOTO BNM3aT B CMra OT AaTaTta Ha BrvceaHe Ha
pelleHWeTo B ThProBCKUA PErncTbp.

12, TpaBoMollusi Ha CtBeTa Ha AUpeKkTopUTE (Touka 9, MpunoxeHne 11 kM Hapep6a Ne 2 Ha
K®H)

CuBeTbY Ha OVPEKTOpUTE PbKOBOAW AEWHOCTTa Ha [pyxecTeoTo cwobpasHo 3akoHa, CkBETbT Ha
AVPEKTOPUTE B3EMa PELUSHUA 38 BCUMKI BBNPOCK, KOWTO HE Ca OT M3KMOoUWTEnHaTa KOMNETEHLUUS Ha
OBwoTto chbpavwe Ha akumoHepuTe. ChBETLT Ha AVPEKTOPUTE OTYMTA AelHoCTTa ov npes O6LOTO
cbbpaHue Ha akuuoHepuTe,

OcHoBHUTE NpaBeMoLWA HA CLBETA Ha AWPEKTOPKUTE Ca CneaHnTe.

. Crnousane, npexpaTaBaHe ¥ OTMEHsAHe Ha JoroBopy ¢ BaHkaTta aenosuTap;
. KonTponupane usnmsnHeHneTto Ha foroeopute ¢ OBcnyxesauioTo apyxectao v Bankata genosurap;
. BaemaHe Ha pelueHns 3a MHBECTMpaHe Ha csobofHUTe cpeacTea Ha JpyKecTBOTO B ChOTBETCTBUE

C U3MCKBaHWUATA M OrpakndeHunATa, npeaswaenn B 3ACHL, YcTasa na [pyXecTsoTo U AeicTBaLioTo
3aKOHOAATENCTBO;

. B3emaHe Ha pelueHns 3a kaHAWASTCTBaHE 3a BaHKOBW KPeOuTK 1 CKIIOYBAHE Ha A0ToBopY ¢ BaHku
3a: '

(a) Bankosu kpeauTu 3a npupobuBaHe M BbEEXO3HE B EKCNNOATAUMA Ha  akTueuTe 33
CeKlopUTA3aLUSA, BKNIOUMTEINHO W KPEAWTH, YWATO pasMep Mpes Tekywara roguHa Haaxebpna % or
obuaTa GTOHOCT Ha akTUBMTE Ha [IPYKECTBOTO, CbrNacH0 OAMTHPAH roavLLSH (MHAHCOB CTJYET, W

(b) BaHkosu kpeanTy ¢ Len UsnNnalliaHe Ha IUXBY, aKo KPpeauThT € 3@ CPOK He NoBeYe oT 12 MeceLa u
B pasmep go 20% or GanancosaTa CTOVHOCT Ha akTUBMTE Ha [JpyKecTBoTo;

. BseMane Ha pelenus 3a npefocTaBaHe Ha 00E3MeYeHUA MO KPeaUTHTE OT NpeaxonHaTa TodKa,
BKIIOYMTENHO W B CNyYanTe, B KOUTO oBesneveHWeTo HaaxBbpna Y. OT akTMBWTE Ha ApyxecrsoTo 3a
TeRyLlaTa rognHa, cnoped oauTUpanus UHaHCOB OT4eT Ha [ipyxKecTroTo!

. BaemaHe Ha pelleHna 3a uHBecTupane Ha ao 10% o7 kanuTana Ha [lpyxecTBoTo B oBcnyxealo
JPYHecTBO; B
. M3bupane 1 oceobomxpasaHe Ha M3MbIHUTENHW AUPEKTOPY;



. Biemane Ha pewenns 3a uagasane Ha obnvraumu cwrnacHo yn. 13, an. 3 1 4 or Ycraea Ha
ApyxecreoTo.

CobBeTbT Ha [IMpexTopute B3eMa PEWIEHWS TI0 BOWMMKM BbLIPOCH, KOMTO He Ca OT U3KNIoUMTenHaTa
komneTeHumn Ha O6woTo cubpaHre Ha aKUMOHEpHTE.

3a pasnuka oT ApyruTe NyBRMYHK KOMNaHKUM MPY APYXEeCTBaTa Cbe Cneymanda MHBECTMLMORHE Len Y.
111, an. (5) ot 3[TLIK 3abpansaea oBpaTHOTC u3KynyBaHe Ha coBCTBEHU akuun.

13. CuuwecTseHn gorosopu Ha JpyXecTBOTO, KOMTO NOpaxgar [eAcTBME, M3MEHAT ce WNu ce
NpeKkpaTABaT nopaau npomsaHa B KOHTpona Ha [dpyxecTeoTo (Touka 10, Mpunomenune 11 Kbm
Hapen6a Ne 2 Ha KOH)

HokonkoTo & usBecTHC Ha [pyXecTBOTO HfiMa LOroBopM, KOMTO BWxa nopogunu AeiicTeue, bwxa ce
uIMEHWIM WM GMxa ce NpeKpaTwnM B ChydYald Ha NPOMSIHA HA KOHTPona Ha [IpymecTBOTO npw
OCBLILECTBRBAHE HA 334 LMKUTENHO ThPrOBO NpeanaraHe.

14. Cnopasymenns mexny [pyXecTBOTO W YNPABMTEITHUTE MY OPraHW WM CRyXKWUTenW 3a
wannaiaHe Ha obe3weTeHMe NpKW HaryckaHe WK YBONHeHWe 6e3 NPaBHO OCHOBAHWE WNK Npu
NpekpaTABaHe Ha TPYSOBUTE NMPaBOOTHOLIEHWA MO NIPUYMHM, CELP2AHM € TLProBO npegnaraHe
{rouka 11, Mpunoxerne 11 kM HapenBa Ne 2 na KOH)

HoKoNKoTo @ n3secTHo Ha [IpYKeCTBOTO HAMA CMOpasyMeHust mexay [pyKecTBOTO U AUPEKTOPHUTE N
CNyXUTENWTE MY, CTOpes KoUTo Aa ce usnnawar obe3leTeHne NpU Hanyckade mnn ysonHeHue Ges
NPaBHO OCHOBAHWE UMW NPpY NpekpaTABaHe Ha TPYA0BWTE MPABOOTHOLIEHWS) MO MPUUMHM, CBBP3aHu C
THProee NpesnaraHe.

AOMBINHUTENHA MHPOPMALWA (Mpunoxetnuve 10 kM Hapepba Ne 2 Ha KOH)

1. OCHOBHM CTOKHM, NPOAYKTA U YCNYrH

OcHoeHata geitHoct Ha W Ap Nxu — 1 e oTAaBaHe NOA HaeM Ha UMOTUTE, KOWTO NPUTEXAaBa.

2. Mpuxopu no BMA ASHHOCT, Ma3apy W U3TOUHUUM 33 cHaGasiBaHe ¢ MaTepranu

Mpe3 2010r. 97% oT npuxoauTe Ha [pyKecTBOTO ca OT HaeMu. [lpyriuaT U3TOUHUK Ha NPUXOAM € OT NUXBU
— 3%. Oeata umoTa, npurexasaHn oT M Ap Ok - 1 ce namupar B Codms. [pyxecTeoTo He passusa
AeWHOCT B APYrU PanoHK.

MpuxoauTe OT Haemu OT agara Haematens — [paktvkep EOOA wn Opwudonednm Bwnrapus EOQO[]
CbCTABNABAT ChOTEETHO 79% 1 21% o1 Obwara cyma Ha npuxoguTte oT Haen. HaemarenuTe He ca nuaua,
cabp3ann ¢ U Ap i — 1,

Mpes 2010r. 35% or oblaTa cyMma Ha pasxoAWUTE NPEACTABNABAT Bb3HarpaxaeHne Kbm Cepruka
Kenutsn Aggaisbpe (“CKA™. CKA e cBbpsaHo ¢ [pyxecTBoTo MUUE ¥ Nonyvyaea BhL3HArPaKAeHUETo cr
Ha Baza Ha goroBop, oAcbpeH 0T YupepuTenHoTo cubpaHue Ha akUMOHEPUTE, NPOBEAEHO Ha 5 aBsryct
2004r.

MNpea 2010r. nuxeenute nnawarua keM YuuKpegut BynBaHk cbeTaBnasat 28% oT obllara cyMa Ha
pasxoaute. YuvKpeant BynGaHnk He e cabpaaHo ¢ Jpy:ecTeoTo nuue.

Hpy*ecTBOoTO HE & W3BLPIMNC pasxogW HaaxBbpnsAwwW 10% oT ofwara cyma Ha pa3axoOuTe KbMm
KOHTpareHT, pasnuyeH ot CKA v YuuKpeput Bynbank npes 2010r.
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3. [onemu caenku unu cOernku oT CbLIECTBEHO 3HAYEHWE 3a felHocTTa npes 2010r.

OcBeH CKNIVUBAHETO Ha NpeABapUTEnHWA [OroBOp, onUcaH B paspen Jpernes wa AeiHocTTa” no-rope,
OpyXEeCcTBOTO HEe & CKNIOHUIG FoNEemMI I ChIMeCTBEHU 38 JEAHOCTTa C1 CASNKM npes 2010r.

4. Caenkun che cBbpaaHu Nuua, NPeANIoKEeHUA 3a CKITYBAHE HA CAENKW ChbC CBbP3aHy nuua,
CAenkyW n3BLH obWyawHaTa OeAHOCT MMM CHEMNKHW, KOWTO CBLIECTEEHO Ge OTKMOKAEAT OT
nasapHUTE YCNoBus

APyXecTBOTO KE € CKMIOYUNO ToneMu UNi 3HaquMK 3a JefiHocTTa cu caenku npes 2010r. [JpyxecTsoTo
HAMa AbLIeRHN Apy)RecTBa.

[pes 2010r. [pyXecTBOTO HE & CKIIYBANG AOrOBOPK ChC CBBP3AHU NULA U3BLH oBuMaliHaTa c1 AelHOCT
Wnu NPy YCNOBKUA, pasnuyHy oT nasapHuTe. 3agbiIKEHUATA W B3EMAHUATA NO CARMKM CbC CBLP3aHN NWUA
Y CbOTBETHUTE Pa3xoam W Npuxogl ca onceecteru B MosacHeHue 12 Kb $PUHAHCOBUTE OTUETH.

5. HeobuuaitHn cb6MTHA CBEC 3HAYUTENHO BNMSIHUE BLPXY AeHHOCTTa

C usknyeHne Ha cnopa aa uHgekcauusaTa Ha Haema c ipakTukep, pewed npes 2010r., onucay no-rope,
npes 2010r. HAaMa Apyr1 HeoBKHaRHN CHBUTHS, KOUTO UMAT CbLUECTBEHO BIWSAHUE BbPXY AEHHOCTTa Ha
ApyXecTBOTO, HEroBuTe HUHAHCOBU PEIYNTATA 1 NOKA3ATES.

6. 3aa6anaHcoBM aKTMBM M NacuBEm

Benyku -3anbanaHcoBn akTUBM WM Nacuen ca onosecTedn B MosicHenua 3, 5, 6 u 7 kbm PuHaHCOBUTE
OTYETU.

7. DAnoeun yyacTus U MHERECTHIIMK

W Ap xn — 1 He npurexasa akUwu Unv AAN0BE OT APYrK ApYKecTBa.

8. nOJ‘Iy'-IEHVI KPennuTH, U3gafeHn rapaHimm unu gpyru noeTy 3agemxkeHun

Mpes 2010r. JpyXecTBOTO HE € NONYYaBano HOBU KPEAWTH, HE & M3AAaBanc rapaHUWMM M He & noemano
APYTU CbLUECTBEHU 3a0bNKEHWS.

W Ap xmn — 1 uma gea kpeguta — MHGOPMALMATA, 32 KOWTO € NpeacTaseHa B [losicHeHue 7 KbM
PUHAHCOBUTE OTHETHU.

Mo 3akon [pyxecTBOTO HE MOXE W HE € W3aBano rapaHLuyy B NON3sa Ha TpeTu nikua.
9. Kpenutn, oTnycHaTty or [pyxecTBoTO
Mo 3akon U Ap xu — 1 He MoXe Aa NPefocTaBs KPeAUTU Ha TpeTn nuua w npes 2010r, JpyxecTeoTo He

€ CKIMio4Bano Taknusa Cherkwv.

10. MsnonaeaHe Ha cpeAcTBa OT U3BLPIIEHA HOBA EMUCUSA LIEHHW KHUXA

W Ap k1 — 1 He e U3AaBano LeHHW KHWa nipes 2010r.
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11. CpaBHeHWe Ha (hMHAHCOBUTE PE3yNTATH ¢ NYBNMKYBaHM NPorHo3u

W Ap Oxm — 1 He nybnukyBa MporHo3mn 3a (PMHaAHCOBUTE G PE3YNTATH.

12, ¥YnpaBnenwe Ha hMHAHCCBUTE PECYPCH M 3a4LIMKEHMATA. 3annaxu 1 MepKr

Monntuxara 3a ynpaeneHre Ha cvHaHcoeuTe pecypcu Ha W Ap kv — 1 e aneksarHa v [pyxecteoto
uma gocTaTbyHO cpeacTea, 3a ga obcnyxsa 2afbrikeHwsTa ¢M M Aa duHaHcmpa aelisoctta cu. Flo-
noapobHa uHhopmauns ce cbabpxa 8 pasgenn JlukeuanocT u Kanutancsn pecypeu.

13. WHBeCTUUMOHHM HaMepeHUs 1 TSAXHOTO (hMHaHCKHpane

U Ap Dxm — 1 He nnaHupa npraobrBaHeTo HA HOBM aKTMBM MMM W3BLPLUBAHETO HA APYrK 3HAYUTEMHW
KanuTanoeu pasxoAu npes 2011r. PasxoguTte, HYXHKM 3a NOAAPBLHKA Ha WMOTKTE Ha [pykKecTeoTo e

B8baat hyHaHCMPaHW C BLTPELUHY UBTOMHULK,

W Ap Oxun — 1 He nnaHupa K3fasaHe Ha LeHHY KHWKA WY BIEMAHETO Ha HOBKW Kpeautu npes 2011y,

14. lNpomsiHa B NPMHUKMNKUTE HA YTIPABNEHWE U B MKOHOMMWYECKATa rpyna Ha [dpyXecTBOTO
He ca npaBeHK NPOMEHW B NPUHUKNMTE Ha ynpasneHue Ha ¥ Ap dxm — 1. BAWN® e ocHOBHUAT akymoHep
¢ 37% oT akumuTe Ha OpyKeCTBOTO. [pyXeCTBOTO HAMA MKOHOMUUECKA rpyna.
15. BbTpetueH KOHTPON U yNpaBrneHKke Ha pUcKa
W Ap Dxu — 1 nama obocobeHo 3BeHO 3a OCBbLUECTBABAHE HA BLTPELIEH KOHTpon. Tasu dyHKkuvA ce
u3nbnHABa oT CbBeTa Ha AupekTopuTe. [pyHecTeoTO UMa HaGop OT BLTPELUHK NORMTAKK U NpaBuna 3a
YMNpaBreHne Ha pUcKa — B TOBa YMCNO CHETOBOJHATA MY MONVWTUKA, NpeacTaBeHa B [TOACHEHMATa KbM
OYHAHCOBUTE OTYETU.
16. TlMpomenwn B CkBeTa Ha AVPeKToOpUTe
Ha penoeHoTo rogvuiHo OBwo cubpanne Ha akuvoHepuTe 3a 2009r., B Chiera Ha ampekTopvte Baxa
HanpaBeHU CNegHUTE MPOMEHW:

+ BAMM EQCOM, npeactasnsasaHo ot [anvena Xawmxuesa no u4n. 234, an. 1 or T3 Beuwe

oceoboAeHOo KaTo uneH Ha CuBeTa Ha OMPEKTOpPUTE;

+  Koctaaud Metkoe Gele HasHaveH 3a wieH Ha CbBeTa Ha AMPEKTORKTE.
17. Bb3narpaxperue Ha uneHoBeTe Ha CkBeTa Ha gUpeKTopuTe
YneHoeeTe Ha CkBETa Ha AMpEKTOpUTE ¢a Nonydunu OpyTHO Bbanarpamgedne oT UM AP im — 1 3a
2010r. B pasmep Ha 17,545 nesa.

18. AKUKKW, NpUTEXKABAHK OT YneHoBeTe Ha ChRBeTa Ha AUPEKToOpUTe

Beuukn akumm Ha [ipyxecTBOTO ¢a OT 84MH KAAC U TO He e uagasano onuwvu. MNo-noapobHa uHthopmMauws
Ce cbabpKa B pazaen KopropatieHO ynpasneHe.

12



19. Bw3moxHa npomMsaHa 8 KosTpona Ha JpyxecTrBoTo

HpyxecTsoTo He e MHAOPMUPEHO 3a NPErOBOPW MKW AOroBOPK, KoUTo 3 Bbaewy nepuop Guxa Mornn aa
40Begat A0 NPOMEHH B NPUTEXNaBaHWA OTHOCUTENEH AAN aKUMM OT HACTOALM akyuoHepH. JpyKecTeoTo
He e u3gasano obnvrayun.

20. C'bpedbHn, anMUHUCTPATUEHKW U ApBUTPaKHU NPOU3BOACTBA

Kem gaTata Ha TO3WM AOKYMEHT [IpyXecTBOTO He € CTpaHa Mo TakmBa NpousBogAcTBa. [1pes Aexemspu
2009r. [OdpyxecTeOTO nogapge wuckosa Monfa B ApGuTpamHus C©bJ Ha DbrArapckata ThproBGKO-
npomuneka nanata {,AC" ¢ wuckade AC ga Hapean w3nNnaujaHeTO OT HaeMaTens Ha XunepMapkeT
o[ 1paKTukep” - Mpaktukep EOO/] Ha AEMKVMOTO BIEMaHE 33 YBENMUEHUETO Ha HaeMma B pasmep Ha 231
xunagn nesa, MNpes asryct 2010r. AC orcbam B nonsa Ha W Ap Oxu-1 u Mpaktukep sannaty
OCNOPBAHUAT HaeM BeAHo ¢ NuXBKUTe 3a sabasa.

21. OupekTeop 3a BPb3KK C MHBECTUTOpUTE

LieeTomnpa Xpuctoea
¥n. Wunka” Ne 3
Codus, 1504

Ten.; +359 2 9658 389

dake: +359 2 9445 010

e-mail: ergcapital!@baefinvest.com
www.ergcapital-1.bg

MPOMEHW B LIEHATA HA AKLMATE

Cnopeg ctatuctukarta ha BOB-Cocona Al (inforsteck.bg) npes 2010r, 25,937 akumm Ha [pyXecTBOTO Ha
obuia cToHOCT 74.2 XUnaaW Nesa ca U3TbPryBaHWu No LeHu, sapupam mexay 2,50 ns. u 4.50 ne. 3a 1
akums. lNocneaHara caenka Ha bopcata 3a 2010r, Ge cknwovena Ha 10 Oexemepu 2010r. 3a 50 akuun Ha
ueHa ot 4,50 3a 1 akuus.

BosH MiKoHOMOR
WsnwnHuTeneH gupekTop
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JOKJIAJT HA HE3SABUCUMHA OAUTOP

Jo akuuoHepuTe Ha
W AP JIUKH Kanuran 1 - AJCHII

Hornan Bepxy punaHCOBHA 0THET

Hue uspbplumxme OfuT Ha mpunoxerHa ¢uHancos ortuer Ha M AP JDKM Kamuran 1 — AJACHILL
(“IpysxecTsoTo™), BKIFOYBALL OTYET 34 (hMHAHCOBOTO ¢hCTOAHHE KBM 31 aexemepu 2010, order 3a
BCeOOXBATHHA AOXOM, OTHET 34 [POMEHUTe B cOOCTBEHHMA KallUTan K OTYET 3a MapHYHMTE IOTOLM 32
rOfHHATA, TIPHKJTIOURAIA HA TA3H Jara, KakTo M 0000GLICHOTO OMOBECTABAHE HA CHIIECTBEHHTE
CYCTOBOAHH HONHTHKH H IPYraTa MOACHHTENHa UHPOpMArlys.

Omzogoprocm Ha pvrkosoOCmEOno 30 (QUHGHCOBUA OMYem

OTropopHOCTra 3a H3TOTBAHETO M JIOCTOBEPHOTO TNPEACTAaBSHE Ha TO3M (HMHAHCOB OTUYET B
CLOTBETCTBHE ¢ MeXIyHAPOIOHUTE CTAHZAPTH 3a (puHaHCOBO oTduTane (MCMDQ), onmobpenn ot
EBponeiickis ¢pi03, KaKTO H 33 CHCTEMA 3a BRETPEIleH KOHTpPOJ, KOATO PBKOBOACTBOTC CYHTA 34
HeoBX0JMMa 34 M3TOTBAHETO Ha (DMHAHCOBH OTYETH, KOMTO A HE CHIBPKAT CHIIECTBEHH HETOUHOCTH,
OTKIOHEHHI ¥ HECHLOTBETCTBHA, HE3aBUCHMO JTATH Te ce AB/DKAT Ha M3MAMA MM Ha Ipellka, C& HOCH
OT PBKOBOJICTBOTO.

Omzosoprocm Ha 0dumopa

Halnata OTrOBOPHOCT C& CBEXAA A0 M3passBaHe Ha ONHTOPCKO MHEHHE BbPXY TO3H (DHHAHCOB OTHET,
OCHOBABALIO CC HA M3BBLPUICHHS OT HAC OOUT. Hammuar omut Oe npomeseH B CLOTBETCTBHE C
npofecHOHANHUTE HINCKBAHHA Ha MeXxIyHapoaHUTE OOHTOPCKH CTaHAApTH. Te3H cTaHnapTH Hamarat
CTIA3BAHETO HA eTHMHHTS H3KCKBAHHS, KAKTC H OAUTHT J1a Obe MIaHUpaH W IPOBE/SH TaKa, 4e HHE Ja
ce ybemuM B pa3zyMHa CTCICH Ha CHTYPHOCT JOKOAKO (JHHAHCOBHAT OTHET HE CHABDIKA ChHIIECTBEHH
TPeLUKH.

OmUTHT BKIIOYBA M3MBIHCGHHETO HA NPOLEOYPH ¢ LeN MoNydaBaHe Ha OJHUTOPCKH HOKA3ATENCTBA
OTHOCHO CYMHTE H OIIOBECTABAHMATA, MIPEJICTABEHH BBHB (rHaHCcOBHA oTuer. M36paHHTe mpouenypn
33aBHCAT OT HpCLICHKaTa Ha OJWTOpa, BIJFOYHTENHC OLEHKATa HAa PHCKOBETE OT CBUICCTBCHH
HETOUHOCTH, OTKJIOHEHHUS W HECHOTBETCTBHA BEB (HHAHCOBHS OTYCT, HE3ABHCHMO AAIH TE CE NBJLKAT
Hd M3MaMd WNH HA rpewikd. 1Ipy M3BBPLIBAHETO HA Te3H OLEHKM HA PHCKA ONHTOPBT B3EMa MOA
BHUMAaHHe CHCTEMATA 32 BHTPEHIEH KOHTPON, CBBP3aHa ¢ U3TOTBAHETO ¥ AOCTOBEPHOTC NpPEACTABAHE
Ha (PUHAHCORUA OTUET OT cTpaHa Ha JIpymecTrOTO, 3a a paspaboTH ONHTOPCKH MPOLEAYPH, KOHTO ca
NOAXOAAINH IIpH TE3H OGCTOSITGJICTB.’:I, HO HE ¢ LCJT U3PpazaBaHe Ha MHEHHE OTHOCHO SCIJCKTPIBHOCTTa Ha
CHCTEMAaTAa 34 B'I:Tpel.l.leH KOHTpO.TI Ha ,I[py}KECTBOTO. O,[[I/IT'I:T CBIIO Taka BEKJIKYRA OIEHKA Ha
YMECTHOCTTA HA [PHIATAHHTE CHETOBOAHW TIOMMTHKM W pazyMHOCTTa Ha NpHOIH3MTeNHHTE
CUETOBOHH OLIEHKH, HATIPABEHH OT PHKOBOJICTBOTO, KAKTO i OLICHKA HA LSIICCTHOTO TIPEICTABAHE BbB
(PHHAHCOBHA OTUET,

Hesolrh ce omHacs kbm egHo uau noBaus gpykecmBa - uaeoBe Ha Naaodm Tyw Tomauy A g, YBCITHO keemBo ¢ vepanLera umzoBopuocm {private company limited by
guamnlﬂe) Uy 8 OBeg ma kp: 0, kakmo u koM Mpeskama om gpyskecmBa - uaenoBe. Berke om koume e lopug HO U 8 Auue.
3ag i ] pat pykmypa va feaodm Tyw Tomauy Aumumug u gpykecmBama - usenoBe. Moad nacememe www.deloitte.com/bg/za_nas.

Daloitte refers 1o ona or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantes and its network of member fiems, each of which is a legally separate
and independent entity. Pleasa soe www.daloitte.com/hg/about for a detaited deseription of the legaf structure of Deloitte Touche Tohmatsu Limited and its member firms.
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C‘-HdTaMB, Ue U3BBLPINCHHAT OT HAC OAUT NPEJOCTaBA KOCTATRYHA M NIOAXOALAIIa Daza 3a H3Pa3€HOTO OT
Hac OAHUTOPCKO MHCHHE.

Muenue

Ilo Haine MHEHHE, (JMHAHCOBHAT OTYET IpPEeNCTABA NOCTOBEDHO, BLB BCHYKHM CBIUECTBCHH ACTIEKTH,
($HHAHCOBOTO ChCTOAHMe Ha JIpyxecTBOTO KbM 31 gexemepy 2010, Kakto ¥ HeroBure (HUHAHCOBH
pesyaTaTH OT AEHHOCTTAZ W TApHYHHTE MOTOUM 3a TOAWHATA, NPHKIOYBALNA HA Ta3W jara, B
ceoTBercTaHe ¢ MCDO, onobpenn ot EBponekickus cpio3.

Obprvujane Ha sHUMAHUE

Bes na H3pasfaBaMe pPE3CPBH, 06p31.uame BHEMAaHHMC Ha CIICOHOTO!

2)

6)

Kakro e onomecteno B Genexxka 13 kbM npunoxenud (GUHAHCOB OT4ET, JIPYIXKECTBOTO €
H3/I0XKEHO Ha PUCK OT NPOMSHA B [EHWTe HA HENBIKHMHTE HMOTH M HacMuTe. PHCKBT e
cBbp3aH ¢ rofanHaTa KKOHOMHYECKA KpH3a, KOATO OFpaHWYHM KpepurocrocobHoCTTa B
CBEeTOBeH Malat M MMOB/HS HETATHBHO BBPXY IIEHHTE HA HeJIBIXKHMMHTE HMOTH H HAEMUTE, AKO
KpHM3aTa TIPOALIDKH, T MOXE Ja OK&KE CBHUICCTBEH OTpuIaTeNieH edekT BBpXy OBLAcIOTo
(PMHAHCOBO CBCTOSHME, IMKBHAHOCTTA M PE3YATATHTE OT AeifnocTTa Ha JpyxkecTBoTO.

ObpbiuaMe BHUMAHHE Ha Oenexka 6 KbM TNPHIOKEHHA (PUHAHCOB OTYCT, B KOATO B3 OCHOBA
H4 M3MCKBAHATA COAHLIHA OLICHKA ¢ OTIOBECTEHA CIIpAaBeIMBATa CTOHHOCT HA HWHBECTHIIMHTE B
HeJBWKUMH BMOTH. Tlopajid TIPHCHINATA HECHIYPHOCT Ha OLCHKaTa, 0co0eHO B CerauinuTe
NasapHd YCIOBHS, KbAETO [a3apbT Ha HEABMKHMH HMOTH C€ € BITOIIMI 3HAYMTCIIHO M OpoAT
Ha CJIENKUTE € OTPAHHYCH, € BB3MOJKHO OIMOBECTEHATA CIIPABCIUTHBA CTOHHOCT Jla €& pasnnyapa
3HAUKTEIHO OT CTOMHOCTHTE, KOHTO GHXa GHITH W3TION3BaHH NPH HAIMYHETO Ha AKTHBEH razap
Ha UMOTH, KATO PA3ITMYMATA € BL3MOXKHO 12 OBJaT CBIIECTBEHH.

TIpunosxeHHAT UHAHCOB OTUCT € W3roTBeH Ha 6aszaTa Ha IpenronmKkeHueTo, ue JIpyxKecTsoro
11E MPOIOBILKH IefHOCTTA ¢ KaTa AeficTramo npeanpusatie. Kakto € onosecreHo B Senenxia 3
KbM [OpuioxkeHus (QuaoancoB ortyer, npes asrycer 2010 JlpyectsoTro moanucea
HpEABAPHTENEH NOTOBOP ¢ KOMTIAHHA 33 HCABMKHMH HMOTH 32 [1pOJaK0a Ha e/IHH OT HMOTHTE
cu. OHHATM3UPAHETO HA CHENKATA 3aBUCH OT NPOBEXAAHUA OT KyMyBaua QHHAHCOBO-IPABCH
AHATH3 W BB3MOXKHOCTTA My Ja OCUTYPH GHHAHCHpaHE, KAKTO H OT H3IIBIIHEHHETO HA YC/IOBHS,
3aI0KEHH B JIOIOBOpA, OT CTPaHa Ha KyIyBaya H nipojaBauute. Cenkara ce ouaksa aa Opje
dunanmsupana 1o Kpag #a Mapt 2011. Axo cuenkara ¢e OCBHUIECTBH, FOMMIIHATS MPHXOAH OT
HaeM Ha JIpy)kecTBOTO 11e HamaliesT ¢be 79%, kKoeTo e AoBefle A0 3HAUMTENHO CBHBAHE HA
JeiiHoctra Ha HpyxKecTeoTO B 0603pHMO OR/cHE.

KaxTo e onmosecTeno B Geneskka 7 KbM DpuiokeHus (HHAHCOB oTYeT, GaHKOBUTE 3aeMH Ha
IpyxecteoTo nagexupat Ha 20 oxtomepn 2011. B cmydail, ue npeJBapHTE/IHUAT JIOrOBOP,
onoeecten B Genmexka 3, He 6Bae crmoued JlpyxkecTBoTo IMe TpabBa jJa NPEAOTOBOPH
HACTOALIKTE YCIOBHA IO [OOCOBOPHTE 3a 3acM MM Ja THPCH JPYTH HM3TOYHHIM 1A
IBITOCPOYHC QUHAHCHpAHE. )

Teau 06CTOATENCTBA NOKA3ZBAT CHIIECTBYBAHETO Ha 3HAUHTENIHA HECUTYPHOCT, KOATO MOXe Aa
NOPOIH CBHLUICCTBCHO CHBMHEHHE OTHOCHO BB3MOJKHOCTTA Ha JIpy:KeCTBOTO Ja TNPONBIKH
IeliHoCTTa CH KaTc ASHCTBAILO OpeANpHATHE.



Jloxnaa Bbpxy APYrH NPABHH U PEryJATOPHH H3NCKBaHMA — LoIHINEH IOKIAA 3a JeHHocTTa HA
Jpy:€ecTBOTO ¢HIIACHO Wi 33 0T 3aK0HA 34 CYETOBOXCTROTO

ChbrnacHO H3IWMCKBAHMATA Ha 3aKOHA 34 CYETOBOACTBOTO, WI 38, anWHes 4, Hue Tnpernegaxme
npunoxenus Copuied Toknaj 3a gefiHoctra Ha Jlpyxecreoro. I'onMIHEAT AOKAN 32 AeHHOCTTa Ha
HpyXKecTBOTO, M3KAICH OT PHKOBOACTBOTO Ha J[pyXKecTBOTO, HE € 4acT OT (PMHAHCOBHA OTHCT.
Hcroprueckata ¢uHancoBa HHGOpMAIN, npeicTaBeHa B [OAMUIIHHA NOKIAL 3a ASHHOCTTA Ha
JIpy»KecTBOTO, H3NAMCH OT PhKOBOICTBOTO, COTBETCTEA B CHLICCTBEHATE CH aclekTh Ha (JMHAHCOBaTa
uadopMaLMs, KOSTO ce CBbAbpKa B TOAMIIHMS (HHAHCOB OT4eT Ha [IpyxecrBOTO KBM
31 mexemspu 2010, nsroteen Ha Gaza MC®O, onobpenn ot Epponefickus cbro3. OTroBopHOCTTA 32
naroreaneTo Ha TonuinHus noKnan 3a jeiiHoctTa Ha JpyxectBoto oT 23 despyapu 2011, ce nocn or
PBKOBOACTBOTO Ha Jlpy/KECTBOTO.
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N AP [IXKW Kanuran - 1 AOCKY
OTYET 3A BCEOBXBATHWA JOX0L0
3A TOOUHATA, TIPMKNIOYBALLA HA 31 AEKEMBPU 2010r.

B xunsam neea, 0CBeH CyMWTE Ha aKUWA UMK aKO HE © YKA3aHO ApYro

[TosicHeHUs 2010 2009
[Mpuxoaun oT Haem 3 2176 2,137
MpuxoamM oT NUXBK 70 49
Pasxoau 3a amopTuzauus 6 (452) {452)
OnepaTWBHW pa3xonu 4 (362) {652)
Pasxonm 3a nuxau {321) {370)
MNeuan6a 3a roguHara 1,111 712
Lpyr BceoBxeateH goxog
XepxupaHe Ha napwuued NOTOK 7 82 (69)
OBbwo sceobxBaTeH 40OX04 3a rogMHara 1,193 643
[JoxoAn Ha aku1s — OCHOBHK U C HAaMarneHa CTOWHOCT 10 0.37 0.24

Tesu hrHaHcoBy oTveTH ca ogobpenu oT CheeTa Ha ANPEKTOPUTE Ha 23 despyapu 2011r.

BosH MkoHoMoOB Emunua Kapapouesa
Wanenuutened Qupektop $uHaHcos [upekTop

Z2'4acT OT OTYETHTE. 1




W AP DKW Kanutan - 1 AOCUL,
OTYET 3A ®MHAHCOBOTO CBLCTOAHUE
KbM 31 AEKEMBPW 2010r.

B xunsam neea, oceeH CYMWTE Ha aKUKWA UWNi aKo He @ YKa3aHo gpyro

MoscHeHus 2010 2009
AKTUBU
Mapw4Hw cpepcTea U NapUYHK EKBUBANEHTH 5 1,776 1,148
Apyru Bzemanus v pasxonm 3a 6baelum nepuoau 3 29 76
MHBECTULIMOHHY MMOTH (HETHO) 6 9,275 9,727
OBLIO AKTUBU 11,080 10,952
MACUBU N COBCTBEH KAMATAN
MACHUBU
3aabnxeHve 3a AMBWAESHT 11 1,000 641
Opyrv 3agbmxkenns 8,12 384 269
HepueaTiBHU IMHAHCOBW UHCTPYMEHTW 7 114 196
BaxkoBu 3aemn 7 5,013 5,469
QOB6we nacuen 6,511 8,575
COBCTBEH KANNTAI
OcHoBeH ramuTan 9 3,000 3,000
Mpemu no emucuy 1,485 1,485
doHp, "PesepseH” 17 17
Xemx peseps (114) {196)
PuHaHcoB pesynTaT 181 71
O6we cobcTBeH KanuTan 4,569 4,377
OBLLUO FIACMBA MU COBECTBEH KANWTAIT 11,080 10,952

Tesn huHaHCOoBKM OTHETK ¢a ogoDpenu oT ChBeTa Ha gupexTopuTe Ha 23 ®espyapw 2011r.

Bosau MxoHomos b Emunua Kapagoqeka
Wanwnnutenen dupektop PuHaHcos JupekTep

Ugpirap”

4500 2041 Oﬂ




1 AP KW Kanwran — 1 AOCKL

OTYHET 3A NPOMEHWTE B COECTBEHWA KANWTAN
BATOOUHATA, NPUKTTIOYBALLIA HA 31 OEKEMBPIK 2010r.

B xurinon neea, oceex CYMWTE Ha akuus unn ako He € YKasaHo gpyro

31 Oekemepu 2008r.
XeAKnpaHe Ha napuyeH NoToK
Mevanba 3a ropuHara
OuBnaeHT
31 ekemepu 2009r.
XeaxupaHe Ha napyyeH RoToK
Mevanba 3a rognHaTa
OveugeHt

31 Oekemspu 2010r.

MpeMmun
OcHoBeH no PDoHa Xempxk  ®uHAHCOB

Kanuran  eMMcHu "PezepeeH”  peseps pesynrar Cyma
3,000 1,485 17 (127) 73 4,448

- - - 69) - (69)

- - - - 712 712

- - - - {714) (714

3,000 1,485 17 (196) 71 4,377

- - - 82 - 82

- - - - 1,111 1,111
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W AP KW Kanutan — 1 AQCKL]
OTYET 3A NAPUUHWUA MNOTOK
3A TOAUHATA, NPUKNIOYBALLA HA 31 OEKEMBPA 2010r.

B xunagu neea, oceex CymUTE Ha aKkUWA 1nn ako He € yKasaHo Apyro

MosicHeH s 2010 2009

MAPUYHW MOTOLIM OT ONEPATUBHA AEWHOCT
Neuanba 3a roavHaTAa 1,111 712
Kopekuuu ¢ Ler NnpyupaBHABAHE Ha neqanf%ara 3a rofKHaTa KbMm
HEeTHUA Napy4yeH NOTOK OT ONepaTMBHA OeAHOCT
AmopTuaauns 8 452 452
Hamanenue (ysenu4eHve) Ha gpyry B3eMaHus 1 pasxoau 3a Guaeim
nepuoav 47 (42)
YBENMUUEHME Ha ApYM 320bNKeHMS 8,12 115 30
HeTexn napuyeH NOTOK OT onepaTMBHAa SGeAHOCT 1,725 1,152
AAPMYHUM [OTOUM OT ®MHAHCOBA OEWHOCT
MnawaHna no 6aHkoBK 3aeml (456) (455)
WznnateH gueuagHT 11 (642) (727)
HeTeH napvueH NoToK OT dpuHAHCOBA HEAHOCT (1,098) {1,182)
HETHO YBENWYEHUE (HAMAREHWE) HA MAPWUYHWUTE CPEACTBA
U MAPUYHUTE EKBMBAIEHTH 627 (30)
MapuyHu cpepcTBa U NapyUYHM eKBMBANEHTA B HAYaNoOToO Ha rouHaTa 1,149 1,179
MapnyHKM cpencTBa M NapPM4YHY EKBMBANEHTA B Kpasl Ha roauHarta 5 1,776 1,149
Bonennutenna wkdopmaluna 3a mapuiHuUTe NoToum:

lMnaTteHa nuxea ) 3 370

Tesu chmHaHcoey 0T4ETH Cca onobpern oT CbBeTa Ha AupexTopuTte Ha 23 ®espyapyn 2011r.
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W AP XKW Kanutan — 1 AQCKL|,
NOACHEHWA KbM ®MHAHCOBUTE OTYETH
KbM 31 JEKEMBPW 2010r.

B XWnagw nesa, 0CBEH CYMWUTE Ha akuWAa WNW aKo He e yKazaHo apyro

1 Opranvsauws v gedHocT

N AP KN Kanurarn - 1 AQCWLL ("Apyxkecteoto” unu “U AP IDKIA") e perucrpvpaHo Ha 18 Asryet 2004r.
KaTo OLMrapcko aKkUWOHepHO [PYKECTBO CbC CfieLMania WHBeCTWUMOHHA LUen, KOeTo WHBecTMpa
napudyHuTe cpepcrsa, HabpaHu upesz M3AaBaHe Ha LIeHHW KHWXKA, B HEABWXUMW UMOTU. OCHOBHMSAT
akuuoHep Ha [lpyxectsote e Bwnrapo-AmepukadHcku MueecTuumoHeH @oug (“BAM®"), koWTo no
HacToRweM e coboTBeHvK Ha 37% ot xanutana. Ha nposegeHoTo npe3 Mail 2010r. pegoBHO rOgMILHO
O6uwo Cvbpanne Ha AkLMOHEpUTe e naMeHeH YCTaBbT Ha [pyXecTBOTO, KaTO CPOKLT Ha ChLUECTBYBAHE
Ha W Ap xu e yabnker o 31 Jexemepu 2017r.

Heinoctra Ha 1 AP DKW ce perynupa oT 3akoHa 3a ApyXecTsaTa CbC CreuUvania MHBeCTMUMOHHA Lien
("31CHL"), 3akona sa nybnuuHoTO NpegnaraHe Ha LEHHW KHWKA W CBbP3aHWTE € TAX HOPMATWUBHM
aKktoBe. KomucusTa 3a (hvHaHCOB HaA30p OTroBaps 3a CbOMAaBaHeTo Ha HopmaTtuBHata Baza oT
Opyxecrsoro. 3ACKHL m3svckea napuyHWTE CPBACTBA M UEHHWUTE KHWXE Ha [pyKecTeOTo ja ce
Chxpanasar B Danka-fenosutap, kosto e O6eguneHa Bonrapcka Banka Af. BwnrepubH-AMEpUKbH
Mponeptt MenunmrmbHT EOO[ ("BAMNM”} e obcnyxeaio Apyxectso 3a M AP KW, a Cepavka Kenutbn
ALBa3bPC ¢ MACTC Ha cTonaHcka AefiHocT B Penybnuka Bbnrapwa (‘CKA”) e OpywecTBo, KOETo
koHeyntvpa W AP XKW npu ynpaBneHWeTo Ha akTuBUTE My.

Ha 22 [lexemspy 2004r. [pyxecTBOTO Nony4n NUUEH3a cW Aa pasBWBa AeMHOCT KaTo APYMECTEO Che
creunanda MHBECTULMOHHA Lien ot KoMmucusta 3a dimMHaHCcoB Haasop.

AfpecLT Ha ynpasnenue Ha JpyxecTeoTo e yn. [llunka Ne 3, Cochug, Bunrapus.

2 OCHOBHM EYTEMEHTH Ha CYETOBONHATA NONUTUKA

Baza 3a uaroTteaHe

LpyxecTBOTO WM3roTBA It NpeacTasa JMHaHCOBUTE CU 0TYeTM Ha Basa Ha MexayHapoAHWTE CTaHAapTY 3a
tuHaHcoBo oTuuTaHe ("MC®O"), mspagen oT CbhBeTa NO MEXOYHADOOHW CUETOBOAHW CTAaHAApTw
(*CMCC”) u pasacHeHusaTa 3a TAXHOTO Apunarade, uagapaeHu oT KoMmuteTta 3a pasacHeHue Ha MC®HO
(*KPMC®O"), npretn ot KomuensaTa Ha EBponeiickua cbiea (“Komuenara™) u npunoxumu B8 PenySnuka
benrapus. MC®O, npuety ot KomucusTa, He ce paanudasart oT MC®O, usganeHu or CMCG, v ca B cuna
3a OTYETHM nepyoau, npuknioveawy Ha 31 Jekemepr 2010r. ¢ vsknoyeHue Ha MC®O 9 duHaHCcoBU
MHCTPYMEHTW, KOWTO M3NOn3ea eOuH MeTof 3a onpelensHe Aanv (hUHAHCOBMAT akTMB € OUeHeH no
amMopTUaNPaHa WAW N0 CNPaBeAnvBa CTOWHOCT, 3aMEeCTBaiKW MHOXECTBOTO pasnuyHK npasuna s MCC
38, xoitto He e npueT oT KomuenaTa. PokoBoacTBoTo cumTa, ve ako MCHO 9 OUHAHCOBU MHCTPYMEHTH
6bae onobper o1 KomueunaTa, ToBa He By 0Kkasano ChECTBEHO BIUAHKME BbpXY HACTOALMTE (IMHAHCOBK
oTyeTH.

Mpes 2010r. [pyxectsoTe npue BCMYKKM HoBU W npepaBoreHn MC®O or CMCC, ogofpeHn oT
Komucuata, kouto ca 8 cuna 3a 2010r. ¥ KOMTO MMAT OTHOLWIEHWE KbM AeliHoCTTa Ha [py»ecTeoTo.
MpunaraHeTo Ha Te3w W3MEHEHWA W PESSCHEHUA HE [0BEAE AC NPOMEHW B CHETOBOAHATA MOMUTUKE Ha
ApyxecTBoTO.

Onpegenenn MCOO, nameHenna Ha MCPO un pasacuenuns ca npuetn o1 CMCC n KPMC®O kbm gataTta
Ha (HUHAHCOBUTE OTYETH, HO Ca B CUNa 3a IOAWLLHUA (DMHEHCOBY Nepwogdy, sanoudBalun Ha Wnu cneg 1
Anyapn 2011r. OpyxectBoTOo HE u3bpa no-paHHOTo npynaraHe Ha Tean MC®O 1 uamereHns Ha MCOO.

Tean (UHAHCOBM OTYETW Ca W3TOTBEHW MPW CNa3BaHe Ha KOHBEHUMATA 33 WCTOpMYEcKaTa ueHa.
MaroTefHeTO Ha huHaHcoBN oT4eTH B choTBeTcTere ¢ MCOO usucksa OT PBKOBCACTBOTO.Ad NPaBw.
OLEHKM ¥ NPEANOMONEHUs, KOMTO BIUAAT Bbpxy GanaHcoBata CTORHOGT Ha akTUBUTE W NACHBUTE KbM




W AP [DKW Karmtan — 1 AOCKL,
NOACHEHNA KbM $UHAHCOBUTE OTYETU
KbM 31 OEKEMBPA 2010r.

B xunaav neea, 0CBEH CyMUTE HA AKUMS MK aKO HEe & YKa3aHo Apyro

Aartata Ha (hMHaHCoBWTE OTYETU U BbPXY pasMepa Ha NPUXOLMTE U PasXoauTe Npes OTYETHWUS nepuoa,
KaKTo W fa 0noBecTABa YCIOBHW aKkTUBM U nacueu. Bunpekn ye Tesu ouerkn ce Gasupar Ha Hal-TouHaTa
nPeueHka Ha TekywuTe cuOWUTWS OT CTpaHa Ha PbKOBOACTBOTO, CLLUMHCKWTE pesynTaTh MoXe Aa ce
pasnuyaBaT OT NPOFHOZHUTE OLIEHKA.

B otueta 3a (UHAHCOBOTO CLCTOSIHWE @KTUBMTE ¥ NacUBUTE Ca NPeACTABEHM B Hamanseal, pes HMa
TAXHaTA NUKBUAHOCT, HO HE €a KNnacuuuUMpaHU Ha Tekylu U HeTekytwr. Tean (bMHaHCOBM OTUEeTH ca
v3roTeeHn 3a o6lo npegHasHadeHwe W NpeAcTasaT MHOPMAaLWA OTHOCHO MHAHCOBGTO CLCTOAHMKE,
pes3ynTatute OT AEMHOCTTa W NapWyHUTE NOTOUWM Ha [pyXecTBOTO 3a rodvHara npukmodsania Ha 31i
Hexkemspu 2010r.

DyHKLUMOHANHA BanyTa u BanyTa Ha npegcrtaBAHe

3a ,ﬂ eCTBOTC HKUMOHaNHa BanyTa e HauwoHanHaTa Banyrta Ha Penybnvika Ebnrapwﬂ - neB
Y
("neBa"). PUHAHCOBATE OTUETH Ca NpeacTaBeHu B neea.

YyxpecTpaHHa BanyTta

OnepaunuTe B vyyaecTparHa BarnyTa, T. €. onepauuute, 4eHOMUHUPAHY BbB BaNyTa pasnuyHa oT nesa,
KO#TO @ diyHKUMOHanHaTa eanyTta Ha [pyXecTBOTO, C& OTYMTAT M0 OGMEHHUA KYpC, BANWAEH B ASHA Ha
caenkata. BanyTHO-KYPCOBWTE pasfnuiki, Bb3HWKHANK MNpyY W3BLPLIBAHETO HAa TakMBa COEMKM W OT
NPEOLEHKATa HE NapuHY aKTWBM W NacuBy, ASHOMUHUPAHU B UYYXAECTPAHHA BanyTa, €A BKIKOYEHW B
oTYeTa 32 BCeobXBaTHMA AoXo4.

MapyyHy cpeacTBa U NapUYHK EKBVMBANEHTH

3a uenute Ha chbuHaHcoBuTe OTYETH, [pYKecTBOTO cunTa 3@ NapUYHW eKBMBANEHTM BCYYKM BUCOKD
TUKBUAHI (HUHAHCOBM WHCTPYMEHTV W APYrY hUHAHCOBU UHCTPYMEHTY € Naaex [0 TPWU Meceua Unu no-
Marnko.

MNHBECTULMOHHM UMOTH

MHBECTULMOHHNTE MMOTW Ha [IpyKecTBOTO Ce NPUTEXABaT C LEn OTAaBaHe MO HAem rpy YCroBUsA Ha
oneparuBeH NusvHr. Crep NbpPEOHaYaNHOTC NPM3HABAHE, WHBECTULMOHHUTE UMOTH C& OTUWUTAT ChIMacHo
mogena Ha cebecToMHOCTTA - CeBEecTOMHOCT MUHYC HaTPYNaHU amopTuaauuy 1 BCAKAKBU HATRyNaHu
3arybn oT ofeslleHKka Ha akTvea, ornpegeneHu OT pbkosoacTeoTo. 3ACWUL], U3MCKEA WMHBECTULIMOHHWTE
umMoTn Ha M AP DKW na 6bgat oueHsBaHW B Kpas Ha BCSKA rogvHa. AMOPTU3aUMATa Ce HAYUChsBa Ha
Gasa Ha NUHEHKA METOA NO YCTAHOBEHYU HOPMW, OTPA3ABALLM QYAKBAHUA CPOK HA NON3BAHE Ha aKTusa.
loguwHaTa aMopTMaUMOHHa HopMa aa crpaguTe e 4%.

BaHkoBW zaemMu

baHkoBUTE 3aeMu C& NPW3HABAT MbPBOHAYANHO N0 ,CEBECTONHOCT', T. &. CnpaBennueaTa CTORHOCT Ha
NONy4eHUTE NapUUHLK NOTOLM MPW BL3HMKBAHE Ha NacWea, HamaneHu ¢ pasxodwTe No cAenkara.
Bnocnenctene HaHKoBUTE 3aeMi CE OULEHABAT MO amMopTv3MpaHa CTOWHOCT KaTo BCAKA pasfvka Mexny
HEeTHUTE NapUMHKU MOTOLM M OCTATBYHATE CTOWMHOCT Ce MPM3HaBa B OTYeTa 3a BCeoBXBATHVS 40X04 MO
MeTofa Ha edeKTUBHMA NMXBEH NPOLEHT 33 CpoKa Ha Nacuea,

MpusnaBaHe Ha NPUXOAN OT HAEM

HaemuTe, nony4eHy OT onepaTuBed NU3WHE, G2 NPU3HABAT Karo NPUXoan OT Haem KbM MOMEHTAa, KOrato
CTaHaT ABLIMKUMKY, CrnaCHo A0roBOpUTE 33 NU3NAKT,
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N AP KW Kanutan — 1 AQCHL
NOACHEHKWA KbM @NHAHCOBUTE OTYETK
KbM 31 JEKEMBPW 2010r.

B xunsgv neea, ocBeH CYMUTE Ha akuuna UNY aKko He € YKasaHO opyro

Mpu3nagake Ha NPHUXOOM OT IMXBWU WU pa3xoan 3a NMMXBU

MpuxoauTe OT NUWXBK U PA3XOAMTE 3a NMUXBM 38 BCUYKW NMXBOHOCHW MHCTPYMEHTH GE NPU3HABAT B OTYETA
3a BceobXBaTHWUA AOX0A4 NO METOAa Ha eteKTUBHUA NUXBEH NpoueHT, [TpuxognTe OT NUXBM BKMICYBAT
nuxsute no OaHkoBM AenoauTh. PasxoauTe 38 NWXBW BKMKOYBAT NUXBUTE MO GaHKOBK 33EMU W
330 BIKEHWR.

Hepueatueu

fepnBaTnBHUTE UHAHCOBU WHCTPYMEHTW, BKITIOMWTEIIHO Cyan cropasyMerwsTa, ce npusHasat
MbPEOHAYANHO R OTYETA 33 (MHAHCOBOTO CHCTOSHUE MO CeBecTORHOCT (BKNIOYMTENHO PasxoduTe no
W3BbLPLUBAHE HA GCAEMNKaTa) W B MOCNECTBUE €& OLEHABAT No TAXHaTa CrpaBeanuea CTORHOCT.
MhdopMaLmna 3a CnNpapennvBaTa CTOWHOCT CE MONyyasa OT NasapHy KOTMPOBKM MNW MOAEnW Ha
AMCKOHTMPaHW NapuyHW notouu. [JepuBartveu, onpegeneHn KaTo eeKTUBHO XedXvpally napuuHuTe
NoToUW, ce OTpa3neaT KaTo akTUBM, KOTATO CNPaBeANWEATa MM CTORHOGT € NONOXUTENHA YU KaTO Nacuswy,
KoraTo cnpaeefnueara UM CTOMHOCT € QTpULaTerHa. NpOMEHUTE B TAXHATA Chpaseammea CTONHOCT ce
NPU3HARAT B 0TYETA 3a BCEOOXBATHUS JOXOA.

AaHbuHo obnaraHe U U3UCKBaHe 3a AUBUOEHT

ApyxecTsoto e yupeaeHo cernacHo 3ACKHLL u e oceoBoaero ot obnarae ¢ GLrrapck KOPNOpaTWBEEH
AaHbK Bbpxy nedanbara, npu yorosue Ye pasnpeiens B Non3a Ha akuuoHepute 90% ot nevanbara cu 3a
roguHata uni 90% oT hVHaHCOBMA CKU pe3ynTar, ako ToA e no-mankK OT neyanbaTta 3a rogvHaTa.
Cwobpasssaitkm ce ¢ usuckeaneTo Ha 3OCULL, JpyeCTROTO HAUMCHABA M3UCKYEMNA OMBUAEHT B Kpas Ha
BCSIKA (pMHaHCOBa roAvHa W nNpu3Hasa TO3W AMBUAEHT KaTo 3aAb/KEHUE KbM AATaTa Ha OTdeTa 3a
MHEHCOBOTO ChCTOSIHME, OTTOBAPAVKA Ha W3CKBAHETO 3a TeKyLLo 3aablixeHne, curnacHo MCC 37.

3 [Mpuxogu ot Haem

dpyxecrsoto nputexasa 2 umoTta B Codhun, Hamupawm ce Ha Byn, Liapurpapcko woce Ne 323 v Ha Gyn.
I M. Jumutpos Ne 1.

MbpaKAaT UMOT e oThageH Ha imsudr Ha Fpaktukep EOO[L c porosop 3a onepaTwsed MW3KUHT, KOWTo
natuya npes Hony 2016r. foroopbT 3a AWM3MHT He Moxe Aa Bbag NpekpaTeH U e rapanTupad oT Praktiker
Bau- und Heimwerkermdrkte AG, apyxecteo-malika 3a [Npaktukep EQO. JoroBopbT 3@ NU3NHN 2KN0YBa
Tpy B-roANWHK ONUMK, BCAKA OT KOWTE cneasa ga Bbae ynpaxHeHa B cpok 0T 11 meceua npean usTuyane
Ha CpOXAa Ha GNepaTUBHUA MU3MKI WNK Apean W3TMYaHe Ha CpoKa Ha npepMmwHaTa onuws. Mpes 2009r.
Knaysa 3a MHAeKcauWs, OT CKAKYEHWS AOroBOpR 3a Haem, HanoXK yBenuyeHWe Ha Haema Ha [paktukep
EOO/L. Haemartenat ocnopu uHaekcauwsiTa, B pesynTaT Ha koero [pyxectsoto sasepe apbutpaxuo
aeno B ApbuTpaxHua ced npw Benrapcka Thproscko-npomunesa nanata — Codgua (“AC") ¢ monBa AC
Aa paspewn cnopa. Kom 31 Jexkemspu 2009r. ocnopsaHuAT Haem e B pasmep Ha 193 nesa. Mopagu
HECUIYPHOCTTE OTHOCHO OKOHYATENHOTC paspellaBaHe Ha Ccnopa, ToBa BiemaHe Dewe HanbiHo
ofesuerero kbM 31 Jexewmspu 2009r. MNpea Asryct 2010r. AC oTcsav cnopa B nonsa Ha JpyKecreoTo n
Mpaxtukep EQQ[] zannaTv ocnopeaHusi Haem 3aeAHO ChC 3axkoHHa nuxea 3a 3abaea. Ha Basa Ha
cbaebHoro petlerue, M AP KW cTopvpa HanpaeeHaTa obeayeHka ([loacHeHune 4).

Mpes Aeryct 2010r. OpyxecTroTO noanuca npeasapuTenegH AOrOBOP ¢ KOMNaHKA 3a HEOQBWXUMN UMOTK
3a npofawba Ha ropenoceHeHns MMOT, KaTo YacT OT CAENKa 3a npoaamba Ha UMOTH, COBGCTBEHOCT Ha
ApyXecTea, cebpaadu ¢ U AP DKW, Qunanusnpateto Ha caenkaTa 3aBucy OT NPOBEXAAHWS OT KynyBaqa
(DUHAHCOBO-NIPABEH aHaNW3 1 BLIMOXHOCTTA MY Ja ocurypy iMHaHCUpaHe, KakTo v OT UMTbIHeHWeTo Ha

YCTIOBUS, 3aNOXEHM B [OrOBOPA, O CTPaHa Ha KkynyBaya u ipeAasauuTe. Caenkarta ce oyakea fa Gbae | |




W AP KW Kanutan — 1 ADCKL

MNOACHEHWA KbM SUHAHCOBWTE OTHYETH

KbM 31 AEKEMBPI 2010r.

B xunsan neea, oceeH CYMUTE Ha aKLlWa UINK 2KO He € YKa3aHOo Apyro

thuHannsupa Ao kpas Ha MapT 2011r. AKO CAENKATA €@ OCLLUECTBH, FOAVLLHMTE NPUXOLW OT Haem Ha

ApyecTBOTO e HAaMAaneAT cbe 79%.

BTopusit MoOT € oTAaAeH Ha nuanHr Ha Opudinelim Bonrapua EQQ/] ¢ gorosop 3a ocnepaTMBeH INSUHT,
KOWTO naTkua npes OkTomepu 2011r. [JoroBopbT 3a NUIWHT He MoMe Aa Gbhe NpeKkpaTeH M e FapaHTvpaH
¢ BaHkoBa rapaHUus 3a onpefeneH Gpol MeceuHu Haema n nopbunTencTeo oT Oriflame Cosmetics S.A.,
Opyxecteo-maika 3a Opucbneiim Bwnrapma EOQOL. [oroBopbT 3a NW3UHr BKriloysa onuws ga buge

YOBIKEH C owe 3 rogMHn.

4 QnepatvBHW pazxoaun

Mpodrecronanyy ycnym

BbauarpaxgeHus Ha uneHoeete Ha ChBeTa Ha gupekTopute

OfezueHxa Ha B3eMaHe 33 Haem

CropHupare Ha obesleHKa Ha B3eMaHe 3a Haem

00K M aAMUHUCTPATUEHN pasxoau
Oowo

5 MapwuHu cpeacTea K Napu4HW eKBUEANEHTH

2010 2009
530 440
17 10

- 183
(193) -
8 9
362 652

Kbm 31 [iexemepn 2010r. 1 2009r. napnyHn cpeactaa ¥ NapuyHvW eKBYBaNeHTH, CbOTEETHO B pasMep Ha

376 nesa n 406 nesa ca 3anoxeHu no Acroeopure 3a 3aem ([loAcHeHue 7).

6 MHBECTMUMOHHW MMOTH

Omyemua cmolHocm
31 Oexemepu 2008r.
31 Oexemspu 2009r.
31 Oexemspu 2010r.

HampynaHna amopmu3satiust
31 Dexemapn 2008r.

Pasxoav 3a amopTraaumn npes 2009r.

31 [exemspn 20009r.

Paaxogw 3a amopTraaums npes 2010r.

31 Nexemepu 2010r.

Banancoea cmodrocm
31 Oexemspn 2010r.

31 Oekemepn 2009r.
31 Oexkemepu 2008r.

3emsa Crpaawn Obuwo
797 11,293 12,090
797 11,293 12,080
797 11,293 12,090
- 1,911 1,911

- 452 452

- 2,363 2,363

_ 452 452

- 2,815 2,815
797 8,478 9,275
797 8,930 9,727
797 9,382 10,179




AP DKW KanuTan — 1 AQCKLL
MOACHEHWA KbM ¢PUHAHCOBWUTE OTYETH
KbM 31 AEKEMBPK 2010r.

B xunsgu nesa, cceeH CYMWTE Ha akuua Wik ako He e yKasaHo opyro

Crpaseanusara CTOAHOCT Ha MHBECTMLMOHHIWTE UMOTU Ha Basa Ha pesynTtaTa OT WSUCKBAHATA MoauLLIHE
oueHxa (M3roTBeHa OT He3aBUCUM OLIEHUTEN, KOWTO NPUTEXABa NPU3HaTa WU MoaXoasila npodecuoHanHa
ksanudurkauma) kem 31 Jexkemepu 2010r. 1 2008r., cboTBETHO € 23,648 nesa u 21,075 nesa.

MHBECTULIMOHHUTE UMOTK ca 3anoxeHv B nonsa Ha YeuKpeput BynBaHk no poroeopute aa 3aem
(MoscHeRue 7).

7 BadxoBu 3aeMun
3aemm o1 YHuKpeaut Byn6ank

3aem Ne 1

Ha 12 Oxtomepu 2004r. (BnocneacTsne MsMeHeH W AonbnHeH) OpyxecTsoTo n Eny Bu Bn BaHk Broxnm
(enocneacrave YunKpeawt BynBaHk) ckmiouuxa JoroBop 3a 3aem ¢ nnaeawa nuxea (3 MeceueH
EURIBOR + 4.15%, HamaneHa Ha 3 mecevedH EURIBOR + 3% Ha 29 MapTt 2005r. u HamaneHa Ha 3
meceded EURIBOR + 2% Ha 31 Asryct 2006r.), cbrnacHo KoWTo [pyxecTBoTo MOXe Ad ycsown Ao 3.3
MUMWOMA eBpo 3a chUHaHCUPaHe NOKYNKAaTa Ha WHBECTULMOHEH WMOT, Hamupaw ce B rp. Codua, Byn.
Uapurpaacko woce Ne 323. [nalaqwa no rmaBHuLaTa ca AbMKUMN MecedHo ao 20 Oxtomspwu 2011r.,
CbIMACHO noracuteneH nnaH. JpyXecTBOTO € 3aroxuno MMOTa W CBBP3aHWA C HETO NPUMX0A OT Haem,
KaKTo M cangarva no onpefenedw HavkoBu cmeTkv. Ako npoaaxkbaTa Ha MMOTA Ce OCLLLeCTEM, KaKTo e
usnoxedo B MosAcHeHne 3, 3aeMbT We Bbae noraceH. B AOMbMHEHNE, AKO AKLMOHEPHOTO YYacTUE Ha
BAW® (37% xbM MoMeHTa) B kanwuTana Ha W AP KU nagHe noa 11%, Yuukpeout BynbaHk moxe Aa
novcka npeacpoyHo norachABaHe Ha 3aema. HeusnnaTeHarta vyacT OT rnasxvuara keMm 31 [ekemepn
2010r. n 2008r., cboTBETHO € 2.23 MunuoHa espo (4,367 neea) u 2.41 munvoHa eepo (4,706 nesa).
CripaBegnvearta CTOWHOCT Ha 3aeMa ce Aobnuxasa 00 HeroeaTta GanaHcosa CTORHOCT.

3aem Ne 2

Ha 25 Okromepu 2004r, (BNOCNEACTBME M3MEHEH W AonbrkHeH) OpyxecteoTo u Eiu Bu Bu Bauk Broxum
(snocneacteue YuuKpeaur BynBaHk) ckniouuxa AQMOROR 3a 3aeM C nnasawa nuxea (3 mMecedeH
EURIBOR + 4.15%, HamaneHa Ha 3 meceueH EURIBCR + 3% Ha 29 Mapt 2005r. 1 HamaneHa Ha 3
mecededH EURIBOR + 2% wna 31 Asrycr 2006r.), cernacHo koWTo flpyxecteoto moxe aa yeeou go 0.9
MWNOHA BP0 32 hUHAHCUPAHE MOKYNKaTa Ha WHEECTULIMOHEH KWMOT, Hamupal, ce & rp. Codus, Byn. I
M. Qumutpos Ne 1. Mnawanna no rnaesuuara ca AbMKMMKY MeceyHo 4o 20 Oxtomepu 2011r., cbrmacko
noracuveneH nnad. [IpyXecTBOTO € 3anoXuno MMOTa M CBLP3AHWA ¢ HETo NMPUXOZ OT HaeM, KakTo W
canpara no onpegeneHn 6aHKoBy CMETEW. B AONLIHEHWE, AKO AKUMOHEPHOTO ydactue Ha BAND (37%
KbM MOMEHTa) B kanwTana Ha W AP KW nague nop 11%, YuuKpeaut BynGank Moxe A& noucka
NpeAcpoqHo noracAsaHe Ha 3aema. Heuannatewara dact ot rnasvuuata kbm 31 Oekemepu 2010r. u
2009r., cwoteeTHO @ 0.33 munuoHa espo (646 rieea) n 0.39 munuoHa eepo (763 nesa). CnpaseanuearTa
CTOWHOCT Ha 3aemMa ce AobnwKaBa A0 HerosaTa 6anaHcoBa CTOMHOCT.

Ha 17 Hoemepn 2004r. Apyxecteoto n Eiv By Bu BaHk Bvoxum (rnocneacvene YHuKpenuT Byn6aHk)
CHMIOYUXA CNOPa3yMeHne 3a NIMXBEH cyan © HOMWHanHa cyma 4.2 MUNUOHA eBpO M NOTACKMTENEH NNaH,
CBhOTBETCTBALL HE MOracuTeNnHUTE NNAHOBE HAa JABaTa 3aema oT YHuKpeaut Bynbark ¢ Uuen gukcrpaHe Ha
NMXBEHWA TNPOUEeHT No Aesara 3aema. CbrnacHo ToBa cropasymeHue [lpyxecTsoTo 3annawa Ha
YHuKpenut bynfank 3.6% nuxsa Bbpxy HOMWHaNHaTa CyMa 3a CPOKa Ha crnopasyMenneto w YuuKpeaut
BynBank sannawa Ha M AP KW nuxea Ha 6a3a Ha cboTBeTHUs 1 mecedeH EURIBOR. MagexbT Ha cyan
cnopasymerneto e 20 Oxromepu 2011r. OcTaTbKET N0 HOMWMHanNHaTa cyma koM 31 Jexemepu 2010r. u
2009r., cboTBETHO € 2.76 Munirosa espo (5,404 neea) v 3.00 munucHa espo (5,860 neea). MpomsaHa 5
crpaBeanueaTta CTOWHOCT Ha gepusaTusa KbM 31 Jexemspu 2010r. v 2009r. ot 0.04 munuoHa espo (82
neea) u (0.03) munuona eepo ((69) neea), CLOTEETHO € NMpU3HATA B OTYETA 3a BCceobXBaTHUA doxon. B
cwoTReTcTBMe ¢ MC®O 7 1 Huso 2 ha Wepapxuata Ha CNpaBeAnMBUTE CTOMHOCTH, CNpasednqeaTa
CTOMHOCT Ha Cyan CropasyMEHNETo & NoMyYeHa Ypes M3MON3BaHEeTo Ha NasapHu NNXBEHU NPOLSHTH KbM




W AP DKW Kanutan — 1 AQCKLU
FIOACHEHUA KbM PMHAHCOBWTE OTHETH
KbM 31 OEKEMBPW 2010r,

B xunsav nega, OCBEK CYMUTE Ha akums N1 aKko He e yKasaHo Apyro

31 Jekemspu 2010r. IMpnuxo4bT 6T ¥ pasxoabT 3a NUXBK Ce NPUBHABAT B OTYETa 3a BCeoBXBAaTHUA A0X0A,
3a nepuoaa, B KOMTO BL3HWKBAT.

8 Opyrv safbnxeHns

2010 2009
Aumxuma Takca 3a ynpaeneHue Ha aktmen ([ofcHeHue 12) 333 213
Mprxoau oT Haem 3a BbaeLwm nepuoau 38 38
Apyrm 13 18
Géuwo 384 269

9 OcHOBeH Kanuran

Crnea nonyyaBaHe Ha NUUEH3 33 APYKECTBO CbC CNeuuanHa wHeectuunoHHa uen, M AP KU e
3aAbIIKEHO Ja yBenuyn KanuTana cv ¢ Han-manko 30% upes nybnuuHo npegnarase Ha HoBU akuuy, Ha
22 Nexkemspyn 2004r. JpyxecTsoTO MONAYYM NULEH3A CW W BNOCNEACTBUE YBENWYKM Kanutana cu ¢ 50% B
3akKOHOBO ornpeaeneHuns CPOK.

KanutansT Ha Opyxectsoto e 3,000 nera, pasnpegenek 8 3,000,000 obukHoBEHW akuuu ¢ HoMuHanN 1
nes, BCsIKA C €[HAKBO NPaso Ha rhac,

BAMO®, kato akguoHep CbC 3HAYMTEITHO MAaNUMHCTBEHO YYacTue, npuTexasa 37% oT akuvure. BAWD e
aMepUKaHCKa KOpnopaums, OCHOBaHa ChrnacHo 3akoHa 3a fognomaraHe Ha gemokpauuata 8 MatouHa
Espona oT 1989r., ¢ Uen pasenTve W NOAKPENA HA YaCTHWA CexkTop B bbnrapus.

OcTaHanuTe akuuK ca cOBCTBEHOCT HA APYIN APYXECTBA W Ha Msudecky nuua,

AxuyunTe Ha pykecteoTo ce TepryeaT Ha Bunrapeka doHgosa Bopca noa Gopeos Kog 6EA.

10 Hoxogm Ha akuma

Hoxoawte Ha aKUyKMs ce V3MMUCIIABAT KaTo Ce pa3aeny neyanbara unu zarybara 3a rearHara, noanexawa
Ha pasnpegeneHue mexgdy NpUTeXaTenuTe Ha OBWKHOBEHM aKkuMW, Ha CReAHC npeTerneHus Gpoi Ha
AbpXaHuTe oBMKHOBEeHW akuuv 3a nepvoga. dpyXecTBOTO HAM& aKuMM C HamarneHa CTOWHOCT 1
CNEef0BaTeNHo AOXOANTE Ha aKkuusi — OCHOBHM 1 C HAMAaneHa CTOMHOCT ca pasny. CpefHo NpeTerneHusiT
Bpoit Ha AbpPKaHUTE ODUKHOBEHK aKUWW, M3NON3BaHN B UauncneHnsaTa 3a 2010r. u 2009r., e 3,000,000.

11 [OMBWOEHT Ha akuusa

Kem 31 Bexemepu 2010r. u 2008r., cbOTBETHO & HEYVUCNEH AUBWAESHT 6 pasmep Ha 1,000 nesa (0.33 nesa
Ha axums) 1 641 nesa (0.21 neBa Ha akuns). AuenaeHTsbT 3a 2009r. e yeenuded Ha 642 nesa (0.21 neea
Ha axkums) Ha nposegeHoTo npes Mai 2010r. pegosHo roguuHo O6wo Cruipadre Ha AKLUMOHEPUTE, KaTo
pasnukara € oT4eTeHa B 2010r.
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A AP KU Kanutan — 1 AQCULL
NOACHEHWA KbM ¢MHAHCOBWMTE OTUETH
KbM 31 AEKEMBPY 2010r.

B xunaau nesa, oceeH CYMUTE Ha axku1a UrKn ako He e yKkasaHo apyro

12 Cpoenkuv cec cBLp3aHU NULa

Nuuata ce cyuTaT 3a cBbP3aHK, AKO SAHA 0T CTPAHWUTE WMa BLIMOXHOCT A4A YNPaXHABA KOHTPON vim
3HaYUTENHO BNUAHWUE BBPXY APYraTa NPW BIUMAHETO Ha (DMHEHCOBK MITW ONEPaTUBHN PELLEHNS MITK aKo €
noj CbBMECTEH KOHTpon. [pyXecTBOTC € CKMYBANG COENKW CbC CBLP3aHW Nuua, W3sLPLIBANKYA
obuyaiHaTa cu Teproecka SeMHOCT.

3anbnKeHnaTa U B3EMaHNATAa NO CAETNKU ChC CBLP3AHM NNLE Y ChOTBETHUTE PA3XOAN U NPUXOAMK KoM 31
Aexkemepy 2010r. v 2009r., CLOTBETHO Ca KaKTO Cneapa;

CBBLp3anu nvua 2010 2009
3aasmyenne 3a Takca ynpasneHme Ha akiuemn xbM CKA (MoscHenve 8) 333 213
Takca 3a ynpasneHie Ha aktveu — CKA 396 296
Takca 3a obonyxeallo ApyxecTeo - BAMM 70 58
Bs3HarpaxgeHna Ha yneHoBeTe Ha CbBeTa Ha AupekTopuTte - BAMM 2 3

13 dakropu za (hMHAHCOBWSA DUCK

HAeiHocTTa Ha [Ipy:XecTBOTO € M3noXeHa Ha pasnuyHK (PUHAHCOBM DPUCKOBE: KPEOWTEH PUCK, NUXBEH
pYCK, NMKBMAEH PUCK U NazapeH PUCK (BKITIMUTENHO BanyTeH U LEHOBW PUCK).

KpenureH puck

[py®ecTBOTO € M3NOMEHO Ha KPeAWTEH PUCK BbB BPb3Ka C UHBECTUUMOHHATA CW AEWHOCT. KpeauTHuat
puUCK CE& Oonpegena Karo pUCK OT BbL3HUKBAHE HAa HEBB3MOXHOCT KOHTPareHT Aa 3annatv Ysuanc
AbNXuMUTE KbeM [pyXecTBOTO CyMU Ha AaTaTta Ha nagexa. M AP DKW orpanvyasa KpeguTHua puck 1pes
cCKniodBaHe Ha AOrOBOPW 3a Haem ¢ knueHtT™ ¢ AoBpa KpeaWTHa WMCTOpWA W Ype3 MW3UCKBaHe U
ocurypasane Ha DAHKOBW rapaHuMy WWNy rapaHuvk OT ODYKECTBOTO-Maika Ha HAaeMaTens 3a TOYHO U
HaBPEMEHHO M3NbIIHEHUE N0 AGTOBOPUTE 32 HaeM.

NuxseH purck

JInxBeHWAT pUCK & CBBbP3aH ¢ noTeHUmanHus HeBnaronpuaTeH edekt oT konebaHwaATa & NUXBEHWTE
npoueHTH BbpXy nevanfaTta sa rogwHata u cobcrBedws kanutan Ha [pywxectsoTo. [lonuTuka Ha
lpyxecTeoTc e ga HamansiBa NUXBEHWA PUCK YPE2 CKMIOMBAHE HA fIMXBEHW Gyan ChnopasyMeHust
(MosicteHne 7). Tosa HaMansABa 3HAUUTEIHO NMXBEHIS PUCK KATO LIAMO.

FuksupeH puck

JIMKBUAHNST PUCK & CRLP3aH C BEPOATHOCTTA [IpYXeCcTROTO fa He pasnonara G ACCTaTHYHO NapUNHM
CpencTea, 3a fAa W3NLIMHA 33Ab/TKEHWATAa GU B PE3YNTAT HA HECLOTBETCTEME MEN[Y BXOARLMTE 4
U3XOASWM NapyyHu notour. OCHOBHUAT NUKBUAEH puck 3a [pyXecTBOTO & CELP3aH CbC 3aBUCMMOCTTa
OT cbBupaHe Ha NOCTLNNEHUATA OT HAEMU C Lien 0GCIYKBaHE Ha 3aALIKSHUSTa G No BaHKOBUTE 3aEMM.
Bbe BCekr egvH MOMeHT LpyXecTBOTO MOAAbPXa NONOMATENeH SanaHc Mexay BXOAALIUTE naphdHu
NOTOLM OT HAEMUTE 1 MIXOAALLMTE NAPUIHK NOTOUM No BaHKOBMTE 3aeMi.

MasapeH puck
BanyreH puck

LPYXeCTBOTO € KANOXKEHO_Ha BNUAHMETD Ha konebaHnaTa Ha BanyTHUTE KypeoBe BbpXy (OMHAHCOBATE MY
MO3NUMKM 1 NapuYHA NOToUM. B3eMaHuATa 3a Haemu, nonydyeHutTe DBaHKoBU 3aeMu, KaxTo U 3HaYUTEnHa
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W AP I Kanutan — 1 AGCWL,
NOACHEHWA KbM $MHAHCOBWTE OTUETU
KbM 31 JEKEMBPW 2010r.

B xunsan nesa, oceeH CYMUTE Ha aKUuM|] UNK ako HE € YKasaHo Apyro

YaCcT OT PasX0AWTe 3a NUXBW W ONEepaTUBHWUTE Pa3sXodM €a AEHOMUHMpPaHW B eBpo. LpyXecTBOTO He
noaABLPXa NosuLMK B APYMM BaiyTv OCBEH B €BPO W nesa. BanyTHWAT Kypc Nes/eBpo & uKempaH Ha
1.95583 neea 3a 1 eBpe B CLOTBETCTBUE C NpasunaTa Ha BanyTHua Gopa.

LleHosy puck

LpyXecTsoTo & MANoXEHD Ha PUCK OT NPOMSAHA HA LIGHUTE HA HEABMMMMWUTE MMOTA M HasMuTe. PUCKbT
ce noBWWKM 3HAYUTENHO B peayntaT oT mobanHata (huHaHCOBa KpM3a, KOATO  orpaHndu
kpegurocnocobHocTTa B CEETeBEH Mawab 1 NOBNWA HETaTHBHO BLPXY LIEHWTE HA HEABWKMMWTE MMOTH Y
Haemute, KpuaaTa 3acerHa Benrapust 1 MeCTHUS Na3ap HA HEABWXKUMK WMOTK Npes sTopata MonoBKMHA
Ha 2008r. 1 MOwe Aa oKaxe cepvoseH otpuuaTteneH edeKT BupXy (HUHAHCOBOTO CLCTOSHME U
pesynTartuie 0T AeRHOCTTa Ha [pyKecTaoTo, ako npogbnxv u cnieg 2011r. FlonuTuka Ha [pyxecTtsoTo e
A& HaManasa USHOBWA PUCK Ype3 MHBECTUPAHE CamM0 B MMOTK € BUCOKO KadeCcTBO K OoTAaBaHeTo v nNoj
HaEM Ha MbPBOKNACHI HaemaTen npy EnaronpuAaTHI YCROBUSA U rapaiLvu,
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