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“1 Ap Oxu Kanmran — 2" AOCHL, ( Opy#ecT0oTO") & aKMOHEPHO APYXECTBOTO ChC CNEUMania UHBECTULUOHHA
Len, YMATO AelHOCT e pernaMeHTupaHa oT 3akoHa 3a APYMeCTBaTa CbC Cheuuania WMHBECTULWMOHHA uen
(30CHLD 1 nop3akoHoBMTE HOPMATUEHM AKTOBE MO MpUNOxkeHueTo My. JpywecTBoTro HaBwpa cpeacrtea upes
M3OEBAHE HA UEHHW KHWKA KW WHBECTUpa HabpaHuTe cpeacTBa B HEABWNMUMU UMOTU (CEKOpUTUSaUMA Ha
HeABUXUMUN UMOTH).

Mpes 2005r. OpyxecteoTo npunobu oBa uMoTa B rp. BapHa, Ha Oyn. Bnagvcnae Bapeenunk®, o6eavHeHU B
THproBckU UEHTLP ,HepHO Mope”, KaKTo v NpaeaTa 1 3afbNMeHUATa No ACrOBOPUTE 38 HaeM 33 TEe3W UMOTH U1
nofyuu nuuenz ot KOH pa mssbplusa feliHoCT XaTo APYKECTBO ChC CNeUManHa wHeecTUuuonHa uen. Tpes
2006r. OpyxecTsoro yBenuuu kanutana ci ¢ 50%, kato Gpoat va akuwute Be ysenwded oT 2,300,000 Ha
3,450,000, ¢ HOMUHaNHA CTOWHOCT 1 nee ecAka. B pesynTar Ha yeenuuenueTto [pymecteoTo nonyqu ofuwio
3,662 xunagu neea, oT kouto 1,262 xunagw nesa ot npoaaxba Ha 1,150,000 npasa, cpeuwy kouto Baxa
sanucaHu 1,150,000 akumu no eMucKoHHa cToiHocT 2.00 nesa Ha akuwA. JpyXecTeoTo U3ronasa cpeacTaara oT
YBENUYEHWETO HA Kanutana, 3a Aa uxanvsupa nnawaHusta no npuactusaHeTo Ha HeaBKUMUTE UMOTH,
ONUCEHU NO-Tope.

Ha Tosu etan [ipyXeCTBOTO HE NNAHWPa APy YBEAMMEHWA Ha KanuTana wnu npraobusate Ha HOBY HeABMKMK
vmoTu. JIpyXecTBOTO UNBbAHARA 3aAbLMKEHUATA CU NO [OTOBOPUTE, NO KOWTO € CTRaHA.

NPECNEQ HA OEHHOCTTA

Ha 26 Mai 2010r. ce npoeene penoBHOTO roguiuHo obo cubpaHue Ha akUWoHepuTe HA [pyxecTeoTo, Ha
xoeTo Ge B3ETO pelueHue 2a pasnpegensaHe Ha 835 xunagu neea oT cmHaHcoBUR pesynTaT kbm 31 [exkemepu
2009r. kaTo AMBUASHT HA akuuoxepute. B pesynTaT Ha ToBa, npes mecey FOHu 2010r. JpyxecrBoTo Uannatu
0.242 nesa 6pyreH AMBUASHT HA AKLUMS.

Ha nposegeHoTo Ha 26 Mait 2010r. pegoeHo roguwHo ofiyo cebpanue Ha akumoHepute Ha [Opyxectso Baxa
B3ETH CNEAHNUTE PELLEHURA:
e [pecnas ExThpnpaitc EOO[ ce ocecBoxaaea oT ANBXKHOCTTA {YneH Ha GhBeTa Ha AUPeKTopUTE 1 Ce
u3bupa HoB YneH Ha CeBeTa Ha gupekTopuTe ¢ Mangar 5 roguHa - BeHera MNapackesosa Ynuesa;
s CPOKbLT Ha ChblUeCTBYBaHE Ha [lpyxecTsoTo ce yabmkasa fo 31 Jexemspu 2018r., kaTo ToBa pelenne
noanexu Ha ogobpenue or KOH 1 snuceade B THprosckua perucTep;
¢ dyHKLMUTE Ha OQUTHUA KOMWUTET Aa Ce OCBLLUECTBARAT OT YneHoBetTe Ha ChBeTa Ha AMpeKTopuTte Ha
[pyxecTBoTo KaTo uneHoseTte Ha OauTHUA KOMUTET ce M3bupar 3a cpok Ao 31 fexemspu 20181,
+ peweHue 3a npogaxba Ha HegpuxwmuTe KMMOTYM, coBGCTREHOCT Ha [pPYXeCTBOTO, NpU OCHOBHU
napameTpu, onucanu B MpoTokona oT ckBpaHWeTo, B T.4. MUHUManHa ueKa, oblo 3a asaTa UMoTa Ha
ApyxecTeoTo, B pasMep Ha 13,2 MUNVOHA eBpo..

Mpez nepwoga 01 Auyapn — 30 KOuw 2010r. Opyxecteoro He e npuaoGueano HoBu uUMOTW. MimMoTuTte Ha
Adpyxecteoto ca 100% oTpagenu nog Haem. Mpes colyma nepuog [pyxecTeoTo HE € U3BBLPLLBASIO ChIEeCTBEHN
PEMOHTY 1 NOSOBPEeHUs Ha NPUTEXABAHUTE MMOTU W & 0GCNYXMBANGC B CPOK 3aABIMKEHNUATA CU.

Crnieanarta nnidopMauus APeacTaBs KpaTkvM KOMEHTAPU Ha HaW-BaXHMTE acnekTi oT AeWHOCTTa Ha [lpyxecTBoTo
npes nepuoga 01 Anyapu — 30 K0uu 2010r.:

1. NMuksugHocT

Kem 30 HOHM 2010r. CLOTHOWEHUETO Napu W MapWUyYHu EKBMBANEHTU KbM Tekylw 3agbmkeHus e 0.64, koeto
noKasea, ye NUKBYAHOCTTa Ha OQpyXecTBOTO & obesneveHa.

[pyxecTBoTO pasnonara ¢ 4ocTaTbyHo foBpa AUKBWMAHOCT U BApBaMe, Ye TOBA Lie MPOSBIKMA 4a € Taka
samanpea. B gefiHocTra Ha [pyxeCTEOTO MPUXOAUTE OT HEEMW HAAXBbLPAAT TEKYLUMTE MY 3aQbIDKEHWA KbM
KpEAUTOpUTE, BbTpewWHUTEe N3TOHHNLM Ha NUKBUAHOCT CA MECEYHUTE HAaeMW, KouTo [PYXeCTBOTO nonyyasa ot




Jpakmukep” EOOL, [ukagunu® EAL, Mobunten” EAL n ,Bonrapo-Amepukancka Kpepurna Badka® All
[pyxecTBoTo He CMATA 38 HYXHO A3 NPUBRWYA JONBAHUTENHO IUHAHCUPaHe Ha To3u eTan.

2, Kanurtanoeu pecypcu

KanuTansT Ha [pyXecTBOTO € UBLSIMO BHECSH M 33 MOMEHTA € Hanb/HO AO0CTaTbueH 3a NoAAbpXaHe Ha
AEfHOCTTa Ha [pYXecTBOTO. [JpYXecTBOTO He NNaHWpa HOBY YBEMNUYEHWS HA KanuTana unu npuaobusareTo Ha
HOBU UMOTU. [lpY#EcTBOTO He MNaHnpa 4d NpaBy 3HAUUTENHN KanuTanoBy pasxoau UKk Aa noema AbnrocpoyHu
334BIHKEHUA, GCBEH BL3MOXHUTE pasxony, CBbP3aHK C NOAAPBLKKATA HA UMOTUTE.

Cuutame, ye nevanbarta Ha JpyxecTeoTo @ BUCOKE, KOeTO OT CBOsi CTpaHa npeanonara, 4e ako GU3HechT Ha
Jpy*ecTBOTO ce pa3sviBa Mo NNaH TO HAMA Aa ce HyXAae oT AonbiHuTensH kanutan. Kem 30 HOHu 2010r.
CLOTHOLWEHWETO COBCTBEH KanuTan KbM 060 akTien e 40.30% B cpasHenve ¢ 39.06% kbm 30 FOHu 2009r.

3. OnepaTUBHU pe3ynTaTu

MeuwanBara Ha [OpyxectsoTo 3a nepuoaa 01 HAuyapu — 30 KOum 2010r. Bbanusa Ha 500 xunaau neea (0.145
neea 3a akuma), cnpsaimo 480 xunagu neea (0.139 neea sa akuns) 3a nepuoga 01 Auyapu - 30 FOHm 2009r., karo
B TOBA He CE BKMIOYBAT nedanbu unu aaryBum oOT NpeoueHKa Ha akTueu unu nacuev. Tleyanbata e
MONoXUTENHAaTa PasnuKa Mexay NpUXoauTe (Hal-Beue OT ACNYYEHU HaeMU) W pasxoguTe (Hai-eede 3a NUXeW v
amopTuaauus).

MNpuxopuTe oT Haemu 3a nepuoga 01 Anyapu — 30 KOun 2010r, Beanusar Ha 1,368 xunaav nesa cnipsmo 1.298
xvMnagu nesa sa nepuoaa 01 Auyapu — 30 KOnu 2009r. Pasxogute 3a nvxsh v aMopTuzalus 3a nepuofa ca
CLOTBETHO 255 xunsaav nepa u 265 xunsagu nesa cnpamo 293 xunaavw neesa v 266 xunagu nesa 3a CuLIWA
nepuvuog Ha MuHanaTa rogviHa.

[Mpes oTdeTHUR nepuog ﬂ,py}l{eCTBOTO He e npvmoﬁnno wuny Npoaasano akTuen Ha 3HavYuTenHa CTOWHOCT W He e
yBenuyaeano Ny HamMmanAgano sHa4YUTeNnHo IagbmyeHuaTa.

Mpe3 Anpun 2010r. kKnayza 3a UHAeKcaUuA, OT CKITI0YEHMA AQrOBOp 3a HAeM, HanoXv yBenuyeHue Ha Haema Ha
Mpaktukep EOQOQR, cuutano ot 01 Axyapw 2010r. KbM patata Ha Toan AOKYMEHT Haemartensat € sannarin
DBLIKUMaTa MHABKCaUUa, HO ocriopBa HelHaTa AbeMKUMOCT.

Hsma BakHU cbBWUTHS, HacTebnunK cnea 30 KOhn 2010r., kouTo BuXa MOrmM Aa UMaT HeraTuBeH ehekT BbpXy
(OUHAHCOBUTE ¥ ONEPATUBHU PE3yNTaTH Ha [pyxecTsoTo,

4, OCHOBHM PUCKOBE U HECUIYPHOCTH

OT kpas 2008r. ce HabroaasaT onpeaenaHit MPOMEHN B MKOHOMUYECKTE TEHASHLIMM U PUCKoBETE, KoUTO Buxa
MOFAIM A NOBNKAAT HebnaronpuAaTHO Ha UHAHCOBOTO CbCTOAHWE Ha [JpyXecTBOoTO W Ha pesynTatuie My.
MMeHHO, B criencTeve Ha rnobanHata (hMHaHcoBa kpusa ce Habniogasa M3BeCTHO cBuRaHe Ha BaHKOBROTO
KpeauTUpaHe KM, CLOTBETHO, HamansBaHe HA WKOHOMUUECKAaTa AKTMBHOCT, KoeTo Ou MOrno Aa Aosefe Ao
cBuBaHe Ha notpebneHueto. ToBa OT cBoA CcrpaHa GW MOrMO fa ce OTPasK HeraTuBHO Ha (YUHAHCOBOTO
CLCTORHNE Ha HaemaTenute Ha JpyxecTBoTo. OCBEH TOBA, HAMaNABAHETO Ha WHBECTMUWOHHATA aKTWBHOCT B
CeKTopa Ha HefsWXUMUuTe uMoTH B1 MOrno Aa AoBEAE A0 CNaj Ha LeHUTe Ha OnpefeneHin knacose HeaBUKUMU
WMOTH, B TOBA YACNO W Ha TakuBa npuTexasaHu oT [pyxecTsoTo.

CKNHOYEHWU TOAEMU COENKW CbC CEBHLP3AHU JTULIA

Mpes pasrmexaaHna nepwos, OpyXecTBOTO He € CKMTOMBAno rofleMu CAEeNKU CbC CBBPsaHu nuua. Jluuara ce
CMUTAT 33 CBBP3EHN, aKO §AHA OT CTPAHUTE UMa BH3MOXHOCT A3 YNPaXKHABA KOHTPOM WKW 3HAYKTENHO BNUAHUE
BbpXY ApYraTa NPy 83UMaHeTo Ha (DUHAHCOBW UMW ONEPaTUBHU PeLUeHUS,

1. Coenku MexAy CBHLP3aHK NALa, CKAYeHW Npes oTYETHUA nepuod, KOUTO ca NOBNUANU CHLECTBEHO
Ha (bHHaHGOEOTO CBLCTOAHME UK pe3ynTaTuTe OT AeHHOCTTA Npes TO3W nepnog




BanaHcuTe MO GAENKA CbC CBLP3AHU NUUA, CKNIOYEHW BLB Bpb3Ka € obuualiHata TbProBcka AEAHOCT Ha
[pyXecTBOTO, U CEOTBETHUTE pasxoau 1 npuxoau xbm 31 Mapt 2010r. uspaseHu B XUn.fe. ca KakTo cnesea.

CBBLp3aHu nuua 30.06.2010
3anbmreHue kbem CKA 125
BeaHarpaxaeHue Ha CKA* 207
Takca 3a 0BCNYKBALLO APYKECTBO — BenrepubH-Amepuker MNMponsptn MedugxmsHT EOQOL 39
BwaHarpamaeHue 3a uneH Ha CbBeTa Ha avpektopuTe - [pecrias ExTepnpaic EOOL 3

*CraracHo dozogop om 09,06.2005 3a ussbpiugaHe Ha KOHcyamanmeku deliHoomu - e pasmep Ha 0.25% Ha mpumecedue om
UeHama Ha npudobusane Ha Hedswiumume umomu Ha Lpywecmeomo nmoc 20% om nevanbama Ha fpyxecrmsomo 3a
crOmMeemM+us nepuod.

2, MpoMeHM B CKAIOMEHWM COENKW ChC CBLP3aHW NULa, ONOBECTEHU B NpeaulleH Nepuojl, KOUTO UMAT
ChUECTEEHO BL3ASACTEME BHPXY (PMHAHCOBOTO CLETOSIHUE UMW pe3ynTaTUTe oT AeiRHOCTTa Npes To3u
nepuog

Hama takuBa npomenn. WMHopMaLMaTa OTHOCHO CKMIOMEHWUTE OT [pYKeCTBOTO AOFOBOPM WU CAEMKU CbC
CBbP3aHU NULA € PasKpWUTa B HEroBusl PErMCTPAUMCHEH ACKYMEHT. [pYXEeCTBOTO He & CKITIoUBano cAenku npu
YCNOBUS, KOWTO CE OTNMYABAT OT 0BUYAIHNTE ThProBCKK YCIOBMA.

Beuuky, noetv oT [pyXecTBOTO aHraMvMEHTV U 3a0bIDKEHUs Ca PasKpUTU B HETOBUA pPEerncTpauMoHeH
LOKYMEHT,

BONBAHUTENHA UHOOPMALIMA 3A BTOPOTO TPUMECEYME HA 2010 I,

a) Mudopmauma 3a NpoMeMUTe B CUESTOBOAHATA NOMUTUKA Npe3 OTYETHWA Nepuos, NPUMUHUTE 33
TAXHOTO MIBLPLWBAHE M NO KAKLB HaUWH C& 0TPa3nasaT Ha (IMHAHCOBUS Pe3ynTaT u cODCTBEHUS! kanutan Ha
eMUTEHTA;

I'Ipes OTYETHUA Nepuos He Ca U3BLPLWBAHKW NPOMEHN B CHETOBOJHATA NONMUTUKA,

6) UHdhopmauma 3a HacTblUAK MPOMEHU B KKOHOMWUYECKATA IPyNa Ha EMUTEHTE, 3KO yJYacTsa B Takasa
rpyna

[pyxecTeOTO NPUHAANEXK Ha UKOHOMUYEeckaTa rpyna Ha Sbvnrapo-AmMeprkaHckid MHsecTimoHeH GoHg
{,BAM®"). Mpes sTopoTo TpuMeceuwue Ha 2010r. He ca HACTBLAUNM NPOMEHK B WKOHOMWYECKaTa rpyna Ha
EMUTEHTA.

B) Wndhopmauun sa pesyntaTuTeé OT OpraHK3aLMOHHM MPCMEHM B PAMKMTE HAa EMWTEeHTa, KaTo
npecBpasysaHe, npoaaxba Ha ApYXKECTBa OT UKOHOMMYECKaTa rpyna, arnopTHU BHOCKK OT APYXECTBOTO, faBaHe
NogA HAEM Ha MMYLLECTBO, ABMArOCPOYHU UHBECTULIMK, NPEYCTAHOBABaHE Ha AeHOCT

!'Ipea OTYETHUA Nepioa He ca U3BbPLIBaHW OPraHU3auvoHHEK NPOMEHHN.

I') Cranosuiye Ha yfipasuTenHua OpraH OTHOCHO BBIMOXHOCTATE 3a peanuiauua Ha I'IyﬁJ'IMKYBaHH
NporHO3W 3a pesyntaTtuTe OT TeKywara hmHaHcoBa OAWHA, KATO Ce OTYUTAT pesynTaTUTe 0T TEKYLOoTO
TPUMECeYne, KaKTo 1 MHq:)OpMalJMH 3a CbaKTODMTe v obcToATencTBaTa, XOMTO LWe NOBrYAAT HA NOCTUTaHeTo Ha

NPOrHO3HUTE pe3ynTaTn Hal-Manko 3a cneapallioTo TpuMecedne

JpyXecTBOTO HE NYBNUKYBa NPOFHO3HU PE3YNTATU.




A JaHHu 33 nuuaTa, npuTexasaliy NpsKo M Henpsko Hat-manko 5 Ha CTO OT rnacoseTe B ofWOTO
cbBpaHue Kem 30 KOHM 2010 1. v npoMeHuTe B NPUTEXaBaHWTe OT nuuata rnacose ot 31 MapT 2010r.

Cnopes, KHUraTa Ha akuuoHepuTe, KoATo ce Boau oT LeHTpaneH genoautap” Afl kem 30 FOHu 2010r. v ganHuTe
OT NONYYEHUTE YEEOOMINEHUA 38 PASKPUBAHE Ha AANOBO ydacTue no Yn. 145 u 146 ot 3MNLK akunoHepuTe Ha
ApyxecTBoTo, NpuTexasaly npsko wunu Henpsko (no 4n. 146 ot 3MMUK) 5 wnu noseue oT 5 Ha cTO OT
aKUMMTe ¢ NpaBo Ha rnac Ha [py:KecTBOTO, Ca KaKTo crneaga:

AKLMOHED Anpec Bpo#t % or macoeete B |Bpod % OT rmacoBere B
NPUTEKABAHK QfuwoeTo cuBpatke |npUTeXaBaHu 06 uoTo chbpaHue
AKLMKH KbM KbMm 30.06.2010 r.  |akunM KuMm KbM 31.03.2010 r.
30.06.2010 r. 31.03.2010 r.
BEBIITAPO-AMEPHUKAHCKIA COOA, YI.LLUAMKA 3 .
VHBECTULMOHER $OHL 1,268,450 36.77% 1,268,450 36.77%
BELITAPO AMEPWKAHCKA CO®KNA, 1504 Y. KPAKPA
KPEAMTHA BAHKA - AT 16 344,650 9,99% 344,650 9.98%
GPAHK NYWC BAYDLP 34 YECT 248 APMW TPAMN,
YEWH, UNNHCIC 60184 324,837 9.41% 319,637 9.26%
YHUBEPCANEH NEHCHUOHEH ((P.CO®MA, YILAYHAB, 5
$0OHA AOBEPYE Al 241,465 7.00% 241,465 7.00%
MAMKEN AEVBY 14-15 XEMMTHH CBPKBI,
XbHcsbg'er A FOILEH, MHEWAHA 46526 178,500 517% 178,500 517%
CTOAH HUKONGB Q6. CTONMYHA, TP.COdIAA
OVHYUACKI, npsko u HenpAko . 79
upea "den Koneyn™ EQOL 178,321 5.17% 178,321 517%

€) [aHHW 33 aKuMWMTe, NPUTEXABAHW OT YNPaBUTENHUTE U KOHTPOMHW OpraHn Ha eMuTenTa KbM 30 HOHK
2010r., KaKTO W NpoMeHuTe, HacTbRuUNK oT 31 MapT 2010r. 328 BCAKO NKLE NOOTASRHO.

Cnegsawara rabnuya CbAbPXKa MHCII)O[JMBLLMSI 3a uneHoeeTe Ha CbBeTa Ha AVPEKTOPUTE Ha ﬂ,pymec:'raoro,
KOWUTO NPUTEXaBaT WNK Ca NpUTeXasanu HeroBy akuun npes MaMnHanoTo Tpumecedune. HoxonkoTo e U3BECTHO
Ha ﬂ,py}KeCTBOTO, HUKOW OT OCTaHanWTe YneHose Ha CbBeTa Ha OUpeKTOpPUTE HE € NpuTexasarl, He e Thpryean ¢
W MNOHACTOALLEM He NPUTEXEBA aKun Ha ﬂpy}KECTBOTO.

Ume YneH Ha ynpaBuTenes Bpoit % or macoreTe |Epo# % or rnacosete
WITHM KOHTPONEH opraH nputexaeaun (B OSmoro nputexasad |B OBwovo
aKuuu (npaxko 1 |cu6paHue kbM  |akumu (NpAke U |cBOpaHue Kb M
Henpsiko) kbM  130.06.2010r. HenpsAko) kbM  [31.03.2010T.

30.06.2010r. 31.03.2010 1.
BeneTa Minuesa YneHa Ha CrBeTa Ha
AupexTopute 6,900 0.20% 6,800 0.20%
Emunua Kapagouesa Yned Ha CbBeTa Ha
AupekTopuTe 9,310 0.27% 9,310 0.27%

*)} Wndpopmauns 3a svcAwmn cblebHY, agMUHUCTPATUBHU unu apbuTpaxty Npou3BOACTBa, Kacaelm
33bKEHUS MNM B3EMaHWA B pasMep Hal-manko 10 Ha cTo oT coGCTBEHUA KanuTan Ha eMUTeHTa; ako cbwara
CTOMHOCT Ha 380bITKEHUATA UMY B3EMAHUATA Ha eMUTEHTa NO BCUHKK o6paayBaHi NpousBoacTea Haaxewpnsa 10
Ha CTO OT COBCTBEHUA MY KaMUTaN, Ce NPeacTaBa MHhOPMALMA 33 BCAKO NPOU3BOACTEBO NOOTAENHO

HamMa BucAWM CbAEBHI, aAMUHUCTPATUEHI UMK apBUTPaKH1 NPOU3BOACTBA, Kacaely 3aAbMKEHUA UNK
B3EMaHUR B pasMep Hai-manko 10 Ha cTo oT coBeTrReHus kanuTan Ha dpywecTsoTo.

3) Wudbopmauwa 3a oTnycHaTATE OT EMUTEHTA MMM OT HEFOBO ObLIEPHO JPYMXECTBO 3aeMu,
NPEOOCTABAHE HA rapaHuuyM WNv noemaHe Ha 33gbiDKeHUA OO0 KbM €AHO MWUE WAK HeroBo ABUIEPHO
APYXECTBO, B TOBa YMCNO U HA CBLP3aAHW NWLA ¢ NOCOYBAHE HA XapaKTepa Ha B3aWMOOTHOWEHUATA MEXOY
SMVTEHTA M NULETO, Pa3Mepa Ha HEWSNNATEeHaTa [MaBHWUE, NUXBEH NPOUEHT, KpaeH CPoK Ha noracAsaHe,
paaMep Ha NoeTo 3aAbMKeHUe, YCIOBUA U CPOK.




I'Ipes M3MUHANoTO TpUMeceuyune ﬂpy)KeCTBOTO HE € OTMyCKano 3aeMu, He € NpeaocTaeano rapaHsymy u He
€ noemMarno 3agbmKeHnst KbM Opyri nuua.

BeHeTﬂ:;‘QZ
WanernHutenen avpexTop
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