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POMA 34 SEMEAEACKA

JAOITBJIHHTEJIHA HHO®OPMAIINA KbBM PHHAHCOB OTHET
HA EJIAPT ®OH/l 3A 3EMEAEJICKA 3EMA ANCHII xbM 30.06.2011 1.

/no wn33, an.l, m.6 om Hapeoba Ne2/

1. Mndopmanus 3a npoMeHuTe B C4€TOBOAHATA NOJHTHKA Npe3 OTYETHHS NEePHON
Ilpe3 oTueTHHA IEPHO IPYKECTBOTO HE € MPOMEHANO CBOATA CYETOBOZHA MOTHTHKA.

2. Hudopmanns 3a HACTHNHIH NPOMEHH B HKOHOMHYECKATA IPyna Ha eMHTEHTa
He ca HWacTbmBanmm NpOMEHH B HWKoHOMHMuecKata rpyna Ha EJIAPIT ®ona 3a
seMeaencka 3ems. Ha 27.05.2011 r B TobproBckHs perucrep KbM AreHUMATa no
BIIHCBAHHATA KAaTO YNpaBHTEN Ha AbliepHOTO Apyxectso Enapr Arpo EOO]] Gewe
snucaH CeerocnaB Hackop baues.

3. Pe3sy/TaTH OT OpraHM3allHOHHM NPOMEHH B paMKHTe Ha €MHATEeHTa, KaTo

npeofpa3yBaHe, npoaax0a Ha JpyXeCcTBa OT HKOHOMHUYECKaTa rpyna, anopTHH
BHOCKH OT JpY’KeCTBOTO, JaBaHe MO HaeM Ha HMYIIecTBO, ABLJTOCPOYHH
HHBECTHIHH, IPEYCTAHOBABANE HA JeliHOCT.
Jlpy»ecTBOTO He ce e npeo0pa3yBano, He Ca HM3BLPIIBAHH ANMOPTHH BHOCKH H
npopaxba Ha JApYXEcTBa OT HMKOHOMHYECKara Ipyna Ha [ApYKEeCTBOTO, HE ca
W3BBPILBAHH JbJITOCPOYHH WHBECTHUHH M3BBH 00H4aiiHATE B 3eMEMENICKA 36MA H HE €
B3EMaHO pelueHKe 3a IPeYCTaHOBABaHE Ha AEHHOCT.

4. CTaHOBHIIE HAa YNPaBHTE/JHAS OPraH OTHOCHO BL3MOKHOCTHTE 3a peasH3anus
Ha nyOAMKYBAHH NMPOrHO3HM 33 pPe3YJTATHTe OT TeKymmaTa ¢HHAHCOBA TOJHMHAa,
KATO C€ OTYMTAT Pe3yJTATHTE OT TeKYIIOTO TPHMeCeune, KAKTO H HHPpOPMAIHA
3a GaxKTOpHTe B OGCTOATEJNCTBATA, KOATO Di¢ HOBJHAAT HA NOCTHrAHETO HA
OpPOrHO3HHTE Pe3YATATH Hal-MAJIKO 32 C/IeJBAIIOTO TPHMECEUHE,

CbBETHT Ha [JHPEKTOPHTE CYKMTA, Y€ HANpABECHUTE TPOTHO3IH WIE CE OCBHLIECTBAT.
(dakTopHTEe, KOMTO 1€ MNMOBIHAAT Ha [OCTHraHETO HAa NMPOTHO3HHTE PE3YNTATH ca
CBBLP3aHH C NONMTHKATA Ha APYKECTBOTO Ja CNEABa CTPHKTHO MOJMMTHKA B HA-100Bp
uHTepec Ha aknuoHepute Ha EJTAPT ®onp 3a semenencka sema AJJICHLL,.

5. JaHmu 3a JHNATA, NPHTEXKABAIIH NPHKO H HENPAKO Haii-Manko 5 ma cro oT
rJIacoBeTe B 061I0TO cLOpanne Ha ApyxkecTBoTO KbM 30.06.2011r., H npomMennTe
B MPHTEKABAHHTE OT JIHLATA IJjjacoBe 3a [epHOJA OT Kpafl Ha NpEeaxXoAHHA
TpHMECEYeH NMEPHOA.



JInue/HayunH Ha NpATERABAHE Kbm 31.03.2011r. Kbm 30.06.2011r. Ilpomana
i % 0
Bpoii % Bpo# Yo Gpoii
aAKUHH AKITHM
QVT FUND LP 29 560 880 |49.50 % 0 0 -29 560 880
ATPOMEHHUDK ALY 0 0% 29 560 880 | 49.50% |+29 560 880
AJIHAHL] BLITAPHUA
(Opy»ecTBa OT rpynara) 10032373 | 16.80% |10032373 |16.80% 0
CREDIT SUISSE SECURITIES
(EUROPE) LTD PB 4 473 591 7.49% (3376091 |5.65% |-1097 5000
JOBEPHUE
(npy:ecTBa OT rpynara) 2 991 766 501% 2991766 [5.01% 0

6. Janpm 3a axoumte Ha EJIAPIT ®ong 3a 3emepencka 3emsu AJICHIN,
NpHTe:KaBaHH oT wieHoBeTe HAa CbBera Ha ampextopuTe KkbM 30.06.2011 r.,

KaKToO H ﬂpOMEHHTe,
TpHMeceYeH NepHoj,

HACTBIHJH 33 NepdoJga OT Kpas Ha NpeAXOoAHHA

Kbm 31.03.2011 | Kem 30.06.2011 | Ilpomsina
(6poii)
Unen Ha CJI/ npuTexaBAHH AKUHH Bpoii akunn Bpoif aknun
Oumutep Benkoe— Ilpeacenaren na CJI 0 0 0
Credan Credanor — uner Ha CJ] 3962 5036 +1074
Ho6pomup Xpucros — uneH Ha CJ 0 0 0
Heo I'vaeB — unen Ha CIJ 0 0 0
Annpet Kpyrmuxun -—umen Ha Cll,
saM.mpeacegaren Ha CJl, HMsmeinurenen 0 0 0
JUPEKTOP
7.HMudopManna 33 BHCAIMH cbAeOHH, aJMHMHHCTPATHBHH HJIH apOHTpPakHH

NPOM3BOCTRA, Kacaelln 3aJb/KEHHA HJIH B3IEMAHHA B pa3Mep Hai-mauko 10 Ha cTo
OT cOOCTBEHHMSA KAMHTAJ HA eMHTEHTA, aK0 001aTa CTOHHOCT HA 33bJKEHHATA HIH
B3eMAHHATA HA eMHTEHTa MO BCHYKH 00pa3yBaHH NPOH3BOACTBA HaAXBBLp.as 10 na
CTO OT COOCTBEHHA MY KAMMTAJ, ce MpeAcTABA HHOPMALHKA 32 BCAKO NPOH3BOACTBO
MOOTALIHO.

Cnen npukniQYBaHE Ha OTYETHHA TIEPHOA, HO TIDEAH OMNOBECTABAHETO HA OTUETHTE, Oe
nocTHrHaTa N3BLHCHAEOHa cnoroaba ¢ apykecTBara OT rpynara Ha Enana ¥ cBbp3andTe
¢ TAX JHua /mo-Hagony ,,EJIAHA”, BHCALOMTE COpOBe ¢ KOHTO ca noapoOHO ONMHCaHH B



benexka 4.20.3 Ha MeXIMHHMA (PHHAHCOBR OTYET 33 OTYETHHA MEPHOA CBC CIEIHHTE
CBIIECTBEHH E€JIEMEHTH:

e EJIAPT" u EJIAHA npekpaTaBaT BCHUKH CBIIECTBYBAIUW MEKIY TAX CIOPOBE, HAMAT
¥ HAMa 132 MMaT MO-HATATBLIWHK NPEeTEHLIMU WHITK 3aJL/DKeHUA eMH KbM OpyT, 6e3 Ja
NPH3HABAT OTTOBOPHOCT U 3a/IbIDKEHHA;

e EJIAPT 3akynyea ot EJIJAHA 3a cymara ot 2,5 man. aB. 100% ot axuumre n
sanemxeHuaTa keM EJIAHA Ha o6cmyxeamoro apyxectso Enana Ilponspth
MerumxMBHT AJl, koeTo me Obae nperMenyBaHo Ha [IponspTd MennpxmbHT EAJT;

[Toppo6ua HHGOpMALIHA NO NOPHOTO € OMOBECTEHA U B MexIMHHHA JOKNIaA 3a e HOCTTa Ha
JpyxecTBoTO 38 OTUETHUA NEPHO.

8. Mudopmanus 3a OTHYCHATHTE OT €eMHTEHTA HJIH OT HETOBO ABLINEPHO APYKECTBO
3aeMH, MpeJOCTABSHE HA TAPAHIHH HJIH MOeMaHe Ha 3aJbJUKeHHA 000 KBM eJHO
JHIE¢ HMJIH HEroBo m.meplm Ilpy)KECTBO, B TOBA 4YHCIA)O H Ha cm:pzaﬂn JIHIIa ¢
NocoYBAHE HAa XApaKTepa Ha BIAHMOOTHOINEHHATA MEXKIY EMHTEHTA M JINIIETO,
pa3Mepa HA HeM3MJATEHATa TJABHMNA, JHXBEH IPONEHT, KpaeH CpPoOK Ha
noracsBafe, pa3Mep Ha MOETOTO 3afL/KeHHe, YCIOBHA H CPOK,

EJIAPT" ®onp 3a zemepnencka 3eMa AJICHL] uin Heroeo AbIEPHO APYKECTBO HE €
OTITYCKAJIO 3a€MH, HE € IPEJOCTABAJIO TapaHLHH, HE € NOEMallo 3aJb/KEeHHs obiwo
KBM SIHO JIHLE WIH HETOBO ABUICPHO APYXXECTRO, B TOBA YMCHO M Ha CEBpP3aHH NHlA.

Seevunadus o e v

ecenun Jlanés
I anoMomEEK Ha M3nbTHHTEIHAS AHpeKTOp



