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OTHYET 3A JEMHOCTTA
HA
JAUPEKTOPA 3A BPH3KU C HHBECTUTOPUTE
IPE3 2011 T'OJUHA

YBakaeMH JlaMH ¥ rocIoja akiinOHEPH,

Hacrosimusit oT4eT 3a JeiiHocTTa € u3rorseH ot [lenka bapanoBa B kauecTBOTO ¥ Ha JlupexTop
3a BpB3KU ¢ uHBecTHTOpUTE npe3 2011 r. u e B crorBeTcTBUE ¢ HM3ucKkBanuaTa Ha LK, xpaero
B wi.116r, an.3 ca onucany GyHKIUUTE HA AUPEKTOPA 32 BPB3KU ¢ MHBECTUTOPUTE U M3ITBIHEHUETO
Ha Te3M 3a1bIDKeHHs ce oTuuTat npex O0moTo crbpanue Ha aKIHOHEPHUTE.

OTueTsT OTpa3sBa KOHKPETHHUTE [EeHHOCTH, OCBINEeCTBeHH OT JlupekTopa 3a BpB3KH C

MHBECTHTOPHUTE H CE€ IPEIOCTABA Ha aKIIMOHEPHUTE Ha IPYIKECTBOTO.

1.JlupexkTophT 3a BPB3KH ¢ HHBECTHTOPHTE OCHINECTBABA e(eKTHBHA BPB3KA MEKAY
ChBeTHT HA JHPEKTOPHTE U AKIMOHEPHTE HA [JPY/KECTBOTO, KAKTO W MEAKIY APYKeCTBOTO H
JHIATA, NPOABH/IM HHTEpEC [Ja HHBECTHPAT B NEHHH KHI)KA Ha [PYKECTBOTO, KATO UM
npenocTaBsi HHPOPMAIMA OTHOCHO TEKYHmIOTO (PHHAHCOBO M HKOHOMMYECKO ChCTOSIHHE HA
APY/KECTBOTO, KAKTO W BCAKA Apyra MHpOpMAaNus HA KOATO Té HMAT NpPAaB0 MO 3aKOH B
Ka4yecTBOTO UM HA AKIHOHEPH H/IH HHBECTHTOPH.

[Ipes 2011 r. c¢bM paskpuBaia B 3aKOHOYCTAHOBEHHTE CPOKOBE NepHOIMYHATa UH(DOpMALHS
OTHOCHO JIPYKECTBOTO.

IIpenocrapsane Ha HHpOpPMALHATA CTABAlle Ype3 CH3AAJCHATE CHCTEMH 3a HHOOPMAIHSI: KbM
KO®H wupes e-peructbp M 4upes HHTepHeT-Iuiardopmara 3a paskpuBaHe Ha HHPOpMAIHsS HA
UnBectop.6r,a x®eM BB — upes Excrpu.

[Io cepmorto Bpeme HH(oOpMamus KbM OOLIECTBEHOCTTa Ce pa3KpHBAlle KaTo ChIaTa ce

nyOiauKyBamie B HMHTEpHET-caiitTa www.investor.bg W Ha caiiTa Ha JPYKECTBOTO WWWw.orel-

invest.com.

Ilo T031 HaYMH WHBECTUTOPHTE U OOIIECTBEHOCTTA MOJKEXa Jja ce 3all03HaBaT ¢ MH(popManusITa

BEIHAara B pcajlHO BpEME.




Beuuky OTYETH ¥ MATEPUAH, CBBP3aHK ¢ (HUHAHCOBOTO CHCTOSHME HA JIPYKBCTBOTO, KAaKTO U
BCHYKM MaTepHaly W TOKaHH 3a CBHKBaHe Ha 00U chOpaHMS Ha aKIMOHEPHTE Ca M3TOTBSIHU B
3aKOHOYCTAHOBEHHSI CPOK M ca OMJIM Ha PasmooXKeHHe B o(Hca Ha APYKECTBOTO M MPHU IPOSBEH
MHTEpPEC BCEKH aKIIMOHEp MMallle BB3MOXKHOCT Jla C€ 3all03Hae ¢ OTYETHTE ¥ APYIHTe MaTepHaIH
JIMYHO B CEJANIIETO Ha APYKECTBOTO.

JIMpEKTOPLT 3a BPB3KH C MHBECTUTOPHTE OTroBapsie Ha obaxgaHus mo TenedoHa M Hpes
OTIIPABEHH 3alUTBAHMS 110 eNEKTPOHHATA 1101 Ha aKI[HOHEPH OTHOCHO (PHHAHCOBOTO CHCTOSHHE Ha
JOPYXKECTBOTO , OTHOCHO IIpaBaTa Ha aKIMOHEPUTE U CTaTyTa Ha aKIHUTE.

Benuku HeoOxonumu QHHAHCOBH OTYETH, KAKTO M IOKaHUTE 3a cBHKBaHe Ha OOmm chOpaHHs
Ha aKIMOHEPHUTE KaTO0 MaTepHAMTE KBM TAX Ofxa M3mpaTeHH B 3aKOHOYCTAHOBEHHS CPOK [0
Komucusra 3a ¢punHancoB Haxzop, “bearapcka @onmosa bopea” AJl u “llentpanen aenosurap” A/l

Ha Bropo MsacTo mnpexactaBenute B Komucusra u BpB Donposata 6opca GHUHAHCOBH OTYETH —
rojuiieH puHaHcoB ot4eT 3a 2010r. ¥ TpEMEceYHHTE OTUYETH 3a Besgko Tpumecedne Ha 2011 r., 0axa
myOIMKyBaHH 3a 3amo3HaBaHe Ha obmecTBOTO B OrosiernHa ype3 [lnardopmara ma MuBecTop.Or u
nyOIMKyBaHH B caiiTa Ha JAPYKECTBOTO.

Ilpes 2011 r. 6e mybnukyBan gokymenT mo wi1.826 or 3IIIIIK, koiiTo ceabpika WM mpenpama
KBbM Iis1ata MHGQOpManusA, Kosto Oe myOnHMKyBaHa WM [pPEJOCTaBEHa Ha pa3MoNIOKEHHE Ha

0011IeCTBEHOCTTA 1O APYT HaulH npe3 nociequaure 12 mecena B Penmy6muka bearapust

2. JlupekropbT 3a BpPB3KH ¢ HHBECTHTOPHTE OTroBaps 3a H3NpallaHETO B
3AKOHOYCTAHOBEHHS CPOK Ha MaTepHAJMTe 32 CBHKaHO o00mo chbOpaHume 00 BCHYKH
AKIUOHEPH, MOHCKAJIH /1A Ce 3aM03HAAT ¢ THAX.

ITIpes 2011 r. 6e nmpoBefieHO eIHO TOOUINHO PEeIOBHO 00IIO0 cHOpaHHe Ha aKIHOHEpUTE Ha
npyxectBoro. CpobuieHue 3a cBukBaHe Ha o0mo crOpaHHMe Ha aknuoHEpUTe O¢ MyOJIMKYBaHO B
TeproBekus peructsp u BBE BecTHHK “Tlapm” B 3aKOHOyCTaHOBEHHS CpoK. Marepuamure 3a
NpoBexkaane Ha o0moTo chOpanue OsiXa M3roTBAHM M OsAXa HA PA3MONOKEHHE Ha aKIMOHEPHUTE 3a
3al03HaBaHe C TAX B MPEABHIACHHUs. OT TBProBCKUs 3aKOH CPOK , @ MMEHHO Haif-KbCHO OT JjaTara Ha
nyOiauKyBaHe Ha oOsBaTa 3a CBUKBAaHe Ha 00m0TO CHOpaHWe HA aknMOHEpHTE. Belne H3rOTBEH H
oOpaser Ha [IpIHOMOIIHO 3a NpecTaBisBaHe Ha aknuoHep Ha OO0 crOpaHue HA aKIIMOHEPHUTE Ha
IIPY)KECTBOTO, KONTO oOpaszen Oe mpenocTaBsH ¢ Mmarepuamute 3a obmure chOpanus . Coinpre
marepuanu Osxa msnparenn B KOH BB u Ilentpaned nemo3uTap B 3aKOHOYCTAHOBEHHS B
3IIILK u Hapenba Ne 2 3a mpocmexturte mpu myOMMYHO NpejjlaraHe Ha IEHHM KHIKA H 3a
Pa3sKpUBaHETO Ha MH(MOpMALUs OT MyOIMYHUTE APYXKECTBA U JPYIHTe eMUTEHTH Ha IIeHHH KHIDKA
YEeTHPHJICCET M IET JHEBEH CPOK Mpey IPOBEXKIaHe HA CEOpaHHETO.

Iloxanara u Mmarepuanute OfXa MyONUKyBaHH 3a 3all03HABaHe Ha OOMIECTBEHOCTTA M B

broneruna na MiaBectop.Or B caiiTa Ha APYKECTBOTO B CHIIHS CPOK.



I{HpeK’I‘Op’BT 3a BPE3KH ¢ MHBCCTUTOPHUTE € HMail 'OTOBHOCT Ja NPENOoCTaBd MAaTCpHalluTE Ha
AaKIIHOHEPH, HMOMCKaIM Ja CE 3al03HaAT ¢ TAX M IOTOBHOCT Ja BOAW PErucThp 3a U3NPATCHUTE

MaTepHalIn M0 aKITHOHEPHUTE, HO TaAKHMBa HCKAHHN HE Os1xa MOCTHINAIIN.

B crorsetcreue ¢ usncksanusta Ha 3IITILK u Hapenta Ne 2 u nporokonute ot nposenenute
obmu crOpanus Ha akimonepuTe Seme npegasannu B KOH u bOb B 3akoHoycTanoBeHNs TPUAHEBEH
CpOK, KaKTO ¥ mMyONIHKyBaHN 3a 3aM0o3HaBaHe Ha 001iecTBeHOCTTa U B bronetnHa na Masectop.Or u B

calita Ha APYKECTBOTO B ChIIHI CPOK.

3. IMpeKTOPHLT 32 BPB3KH ¢ HHBECTHTOPHTE BO/IH ¥ CHLXPAHABA BEPHU M IbJIHH NPOTOKOIH
oT 3acefaHnsTa Ha ChBeTa HA AMPEKTOPHTE HA IPYKECTBOTO.

IIpe3 2011 r. Bsxa mposelenu eauHagecerT 3acenanust Ha CeBera Ha aupekropure. Ha resm
3acejlanus OAXa pasriesiaHyd BLIPOCH, CBbP3aHU ¢ oOuyalinara AeHHOCT Ha JPYKECTBOTO, HEFOBOTO
(purarcoBo crcTosTHUE U OBAEMOTO My pa3BuTHe. Ha BcHUKH 3acefilaHus € IPUCHCTBA U JUPEKTopa
3a BPB3KHM ¢ HHBeCTHTOpUTEe Bemukm mpoTokoiH oT 3aceqaHusra Ha CebBeTa Ha JMPEKTOPHTE ca

BOJICHH M Ce CHXPAHsBAT OT JMPEKTOPa 33 BPh3KU C HHBECTUTOPHUTE.

4.JInpexTopeT 32 BPH3KH ¢ HHBECTHTOPHTE OTroBaps 3a HABPEMEHHOTO W3NpamiaHe HA
BCHYKH Heo0X0HMH OTYeTH U YBeIOMJIEHHSI HA APYKECTBOTO 0 3aMeCTHUK-IIPeIce aTeIs ,
pbKoBojieny ympapJjenue “Hanzop Ha WHBeCTHIHOHHATA MeHHOCT, peryJHpaHH mazap Ha
ueHHn kHmka u LleaTpasen aenosurap.

IIpes 2011 r. “Open UnaBect” AJl € CHCTaBAIO TPUMECEYHH M TOAMIIEH (HHAHCOB OTYET IO
MCC crwriacHo H3UCKBaHHATa Ha 3aKoHa 3a cueToBoacTBOTO, 13, SIIITLK 1 n3ckBanusTa na KOH.

Beuuka HeoOXOMMMM OTYETH — TPUMECEYHH M TOAMUIEH, CBHCTOAIMM C€ OT MaTepHAIHTE,
perylamMenTupand B 3akoHa 3a Cueroponcrsoro, Teproeekust 3akon, 3ITIIIIK u Hapexba Ne 2 3a
IPOCHEKTUTE NpH IMyOIHYHO MpeliaraHe Ha NeHHH KHIDKA M 332 pa3KpUBaHETO HA WH(opMaIms oT
nyOJMYHATE JApY’KEeCTBA M JPYIMTE EMHUTEHTH Ha IEHHH KHW)Ka KaKTO M APYTH YBEIOMIICHHS,
IpefcTaBisBamyu HHGOpMAIMs, KOATO O MOIJIa Ja Ce OTpa3sH Ha [eHaTa Ha EHHUTE KHIDKA Ha
JpyKECTBOTO OsXa M3IpaTeHd B 3aKOHOYCTAHOBEHUTE cpokoBe 10 KommucusTa 3a pUHAHCOB HAN30D
Ype3 e-perucThp M 4pe3 HHTepHeT-ulaTgopmara Ha Hasectop.6r, a mo “bwirapcka ®onmgosa
bopca” AJl upe3 cucremara Excrpu, kakto u 0sxa mybaEKyBaHM 3a 3amo3HaBaHe HA

obmecTeenocTra U B broneruna na Musectop.6r u B caiiTa Ha Ipy»eCTBOTO B CHIIHS CPOK.

5. /lupexTopbT 3a BpPB3KH ¢ HHBECTHTOPHTE BOIH PErdcTHP HA H3NPATEHHTE HA
akuuonepure , Komucuara 3a GpuHAHCOB HAJA30p, Pery/IHPAHMS NA3ap HA UEHHH KHIKA H

ueHTpaJIeH AENMO3UTAp MaTepHa/iH, KAKTO U 334 NOCTHNWIHTE HCKAHHA Ha MpeaocTaBeHATA




nHpoOpPMANMA HA AKUMOHEPHTE U MOTEHIHAJIHUTE HHBECTHTOPH, KATO ONHCBA NPHYHHHTE NPH
HelpeJ0CTABSH HA HCKAHATA HHpOpManus;

JIMpeKToOpHT 3a BPH3KK C HHBECTHTOPUTE BOAM TPH PETHCTHPA — €JMH PETUCTBD Ha M3IPATEHHUTE
B KOH, b®b u I/l marepuanu, BTOpH PEruCTBp 3a MOCTHIHIMTE MCKaHWS 3a IPENOCTaBsIHE Ha
uHpopMalys OT aKIMOHEPUTE W TNOTCHIHAIHMTE WHBECTHTOPH M TPETH pErMCTBD 3a
IPeAOCTaBEHHTE Ha aKIMOHEepH MaTepuany 3a O0moTo ceOpaHue Ha aKIIMOHEPHTE.

[ToBeuero 3anmUTBaHUS, KOATO ca MOCTHIBAIHA B APYNKECTBOTO OT CTPaHA HAa aKIIMOHEPHUTE KacasT
BBIIPOCH OTHOCHO IIONIy4YaBaHE Ha JENO3UTAPHM PA3sNHCKH 3a IPUTEKABAHUTE OT aKIMOHEPHTE
aKI|u B JIPYKecTBOTO, bele 0TroBopeHo Ha BCHYUKH 34lMTBAaHMA OT CTpaHa Ha aklHOHepuTe 65p30
¥ KauecTBEHO upe3 TenedoH, moma, eNeKTpOHHA Molna Ha japyxectsoro. He e umano ciydail Ha

HENPENOCTABAHE Ha HH(pOpMaIHiH Ha aKIIHOHEPH.

6.1Ipe3 2011 r. meankmbaTa Ha “Open UnBect” AJl cnaspame npunnunute Ha IIporpama
3a IpuUiaraHe Ha MEXKIyHAapoIHO IIPU3HATHTE CTAHAAPTH 3a J00pO KOPHOPaTHBHO YIPaBICHUE U
k0T0 CBBETHT Ha AUPEKTOPHTE OTUWTA 4Ye CIas3Ba CTPUKTHO. KaleHnaphT Ha KOPHOpAaTHBHUTE

cpOuTHA Oe akTyanusupad oT JlupeKkTopa 3a BPB3KU ¢ HHBECTUTOPHUTE .

VBakaeMH akIHOHEPH, CMATaM Y€ ChM H3IBJIHABATA TOYHO M JIOSIHO 3aJb/DKCHHATA CH HA
JMpeKTop 3a Bpb3KM ¢ MHBecTHTOpUTE mpe3 2011 r., ¢ KoeTo ce HaxsBaM Ja CbM JOMpHHECHA 3a

CIla3BaHE HA DPHHIHIIHUTE Ha ODPO3pavYHOCT Ha OPYIKECTBOTO.

despyapu 2012 T. JHpeKTOp 32 BPH3KH ¢ HHBECTHTOPUTE:
rp. Codus




