ITpennoxenne na Coeera na aupekropure Ha “U AP JUKU KAITUTAUI - 2” AJICULI 3a pemenne
no T. 1 oT AHeBHHA pea HAa peaoBHOTO OO0 cbOpane HA AKNHOHEPUTE, HACPOUEHO 32
17 perpyapmu 2012r.

Ilo 1.1 oT AHEeBHHUA pela:
I'ogniuen gokaaa Ha CeBera Ha /InpekTopuTe 3a AeiinocTra Ha [Ipy:xkectBoTO Mpe3 2011r.

Lpeodnooicerue 3a pewernue. ,,OCA npuema [Nonuwnus goknag Ha CbBeTa Ha JlupekropuTe 3a AeHHOCTTa
Ha ApyxectBoto npe3 2011r.”

Mpunoxkenn marepuanau: 1. Noauinen jnoxnaa Ha CwBera Ha JupexropHrte 3a neiinocrra Ha “M AP
JUKU KATIMTAIJL - 27 AACHL] 3a 2011T.
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M AP DKW KATTATAR - 2 AICHU

PUHAHCOBW OTHETH,
WM3rOTBEHWU B CLOTBETCTBME C
MEXAYHAPOOHWTE CTAHOAPTH
3A ®PUHAHCOBO OTHUTAHE

KbM 31 AEKEMBPW 2011r.

NMPUOPYXKEHW C

OOKNAL HA HESABUCHMIKA OQUTOP

“n

rOOMWEH AOKNAL HA PBKOBOACTBOTO

3A JEMHOCTTA (OTYET 3A YINPABNEHUETQ)



TOJAIIEH
JTOKJIAJ 3A TEMHOCTTA

3A 2011



MOAWILEH AOKNAR HA PBKOBOACTBOTO 3A AEMHOCTTA HA AKLMUOHEPHO
APYXECTBO CBbC CHEUMANHA MHBECTULWOHHA LIEN
U AP O KANUTAN — 2 3A 2011r.
5 Anyapu 20122,

‘U Ap Oxm Karvran - 2" AOCUL (,ApyxecTeote” umm M Ap dxm - 2°) e Gbnrapcko akUMoHepHo
ApyXKecTec CkC CcneuvanHa WHBEeCTUMUMOHHA Uerl, YMATO AeliHOCT e pernameHTWpaHa or 3aKkoHa 3a
APYXECTBaTa Cbe cneuwantHa uHeecTuunoHHa uen (3LCUL) v noasakoHoBUTe HOPMATWBHW aKTOBE NG
npunoxexueTo My. [lpykecteoto Habupa cpencTsa upe3 M3gaBaHe Ha LIGHHM KHUXE W MHBECTWpa
HabpaHwTe CPeACTBA B HEABWKAMM IMOTH (CEKIOPUTUZALIMA Ha HELBMXMMI UMOTH).

Mpea 2005r. U Ap Dxu - 2 npugotu uMoTuTE, onucaHu B YcTaea Ha HpyxecTBoTO, KakTo M NpasaTta U
3aAbKeHnATa No AOrGBOPWTE 3a HAEM W RoMy4n NuueHs oT KomucuaTa aa cduHaHcos Hagasop { KPH™) sa
APYXECTBO ChC CNeumania nHBecTUUMOoHHa Len. Mpes 2006r. JpyXeCTBOTO yBenWun kanutana cv ¢ 50%.
BpoAT Ha akunuTe Ha [pywecteoTo Ge yaenudeH oT 2,300,000 Ha 3,450,000, ¢ HOMUHANHE CTORHOCT 1
nee pcAka. B pesynTar va ysenuuenneto W Ap [xu - 2 nonyun nocTbnnedns ofuio aa 3,562 xunagn
neea, otr kouTo 1,262 xunagw nesa oT npogaxba Ha 1,150,000 npaea, cpeuly kouTo Bsxa sanvcaHu
1,150,000 akuvwn Ha emMcHOHHA LeHa 2.00 nesa BCAKA.,

OT NUUEH3UpaHETO CU kaTo ny6nuuHo Apywectso, W Ap [kn - 2 W3NbAHABE 3aOBMKEHUATA CU Mo
ACrOBOPMTE, N0 KOWTO € CTpaHa. [lefHoCTTa My & OpPUEHTVPaHa KbM YIIPaBNEHUE Ha NpuTexaBaHuTe
MMCTU W OTHOLIGHWATA C HAaeMaTenuTe, ONTUMU3MPaHe Ha pasxoguTe Ha [JpyKeCTBOTO, B TCBA YWCHNO
ABNroBOTO (PUHAHCMPAHE, KaKTO U MIHBECTUPaHE Ha BpeMeHHo cBoBofHuTe napuyHu CpeacTea, CLIMAacHo
npeABnAEHOTO B YcTaBa Ha dpyKecTBOTO,

NPEMMER HA JEAHOCTTA

Ha 29 mapt 2011r. [pyxecTsoTo npogage ABaTa CY UHBECTMLIMOHHW NMOTA 33 obLo 14,700,000 espo,
Gea JOC.

Kbm AaraTa Ha Tosu poxnag [pyKecTBOTO e AOAYYWNO MSURNO NPOHAMHATE LeHa. C YacT oT Hes
ApyxecTBoTo npegnnatv 6aHKOBWTE 3aemu, W3NonssaHw 3a cuHaHCHpaHe npwacbusaHeTc Ha asaTa
1MOTa, KaTO KbM JaTaTa Ha TO3W ACKYMEHT TO HAMA 3aemu,

Ha 11 maii 2011r. ce npoeeae pepoBHOTO rognwHo obio cbGpaHne Ha akuvoHepuTe Ha QpyXKecTBOTO,
Ha KoeTo Be B3eTO pelleHWe 3a pasnpegenske Ha 1,025 xunsau neea oT nevyan6ara KbM 31 AeKeMBpU
2010r. kaTo AMBWASHT Ha aKUMOHepuTe. B pesyntaTt Ha ToBa, Npe3 Mmecew wHu 2011r. ApyxecTBOTO
nannat 0.297 nepa GpyTeH OMBUAEHT Ha aKumA.

PLKOBOACTBOTO Ha [IPYXKECTBOTO NNaHWpa 4a NPEANONKM HA KUMOHEPUTE Ha CBOSTO PEAOBHD FOAMLINO
obuwo cubpanve npes 2012r. Aa BIBMAT ChegHWTE PeLLUSHMST:

(1) Na Bvae pasnpeneneH Ha RpaKTUKa LIENUAT hUHAHCOB PeaynTar Ha LpyxecTBoTO B pasMep Ha
11,711 xvnanu nesa kaTo AMBWOEHT HA akUMoHepuTe (3.394 nesa OpyTeH AMBUABHT HA aKLMA) W

(2) ApyxecteoTe fa Bbae npekpateHo, C orneq Ha dakTa, e YCTaBLT OrpaHnuyaBsa MHBECTULIMMTE
MY camMo [0 ON1CaHUTe B Hero ABa MMOTA, KouTo BAxa npoaageqn npes 2011r,

Mo-Acny npeacTaBAME KpaTkv KOMEHTEPU Ha Hall-BaXHUTS acnexTH OT AeMHOCTTA Ha ApyXecTBoTo npea
2011r.:

1. IuksrgHeocTt

Kem 31 pekemspu 2011r. [pyxecteoTo pasnonara ¢ 17,126 xunsau neea no pasnnalaTtentn wu
AENO3UTHU cmeTkn npu GaHkv, KoeTo npeacTaensea 97% OT aKTMBMTE My.



2. KanurtanoBw pecypcu

KanutansT Ha [JpyxecTBOTo € MsUAno BHeceH. C orneq Ha Toea, 4e PLKOROACTEOTO BhaHaMepsBa Aa
Npeanoxn Ha akumoHepute [pyxecTsoTo Aa GbAe NPEKPaTeHo, He Ce NNaHMpaT YBEeNWUEHUs Ha
Kanutana, npuacBUBAHETO HA HOBU UMOTK, 3HAMMTENMHM KANWTANOBA PE3XOAM MMM NOEMAHeTo Ha
ObIrOCPOYHN 384 bIKEHNA,

Kem 31 aekemepu 20111, cboTHOWeEHMETO cOBCTBEH KanuTan kbM obwo aktuemn e 40.12% B cpasHeHue ¢
37.11% kum 31 gekemspw 2010r.

3. HHdopmauuna 3a umotnte, codbeTBeHoeT Ha U Ap kv — 2 (Yn. 41.{2).(5). Hapea6a Ne 2 Ha
K®H )

Kem parata Ha HacToswus Aoknag [pyxecTBOTO He NpuTexasa UMOTA. 3a nepuoaa 01 axyapu 2011r.
Ao npogaxbata uMm, pyxectsoto e nonyunno 100% OT ALMKAMUTE HaeMi 33 BCHMYKM UMOTH CbIMAacHo
AOTOBOPUTE 3a HaeM, No xouTo e Buno cTpaHa.

4. OnepaTuMBHM pe3ynTaTu

MNeuanbara 3a roguHaTa Ha [ipyxecTsoTo 3a 2011r. Bbanu3a Ha 11,620 xunagu neea (unv 3.37 nesa 3a
akumn), & cpaeHenne ¢ 1,026 xunagu neea (unu 0.30 neea 3a akuwsa) 3a 2010r., kaTo B ToBa He ce
BiniovBaT nevanbu nnu 3arybu oT NpeoLeHka Ha akTMEW UMK NacuBi.

3HauuTENHOTC HapacTeaHe Ha nevanfara 3a nepuoga 01 sHyapu — 31 gekemepy 2011r., CAPAMO CLLLKA
nepuoa Ha npeAxofHaTa roguHa ce Ak Ha npofaaxbata Ha gBata MHBECTUUMOHMM MMOTW Ha
ApyxecTBOTO.

Peanuaupanata nevanba ot npoaakGa Ha ABaTa UHBECTMLMOHHN MMOTA Ha [pyecTBOTO Bb3nW3aT Ha
13,874 xunapn nesa.

Mpuxoante ot Haem 3a nepuoga 01 aHyapu — 31 gekemepw 2011r. Bbanu3aT Ha 677 xunsau nesa,
cnpame 2,738 xunAgu neea 3a CblUMA NEpUoA Ha npeaxoaHaTta roguHa. CnaabT ce ALMKA Ha
npogaxBaTa Ha ABATa MHBECTUUMOHHW MMOTa Ha [pyxecTsoTo Npea roavHaTa.

OnepaTMBHUTE pasxooM W pasxoauTe 3a aMOpTU3aUMA 3a Nepuoaa ¢a choTeeTHO 3,104 xunsagu neea
129 xunagu nesa cnpaAmo 737 xunagu neea u 531 xunsagn Neea 3a ChWMWA NEPUO HA MUHANATA roguMHa.
CnansT Ha pasXoauTe 3a amopTU3auuUs U YBEMMEHMETO HE ONEepaTVBHUTE Pasxoau Ce ObIDKM Ha
npogaxbaTta Ha UMOTUTE Ha [IpyKeCTBOTO, KaTO HAPACTBAHETO HA OMEepPaTUBHWUTE PAa3Xoan Ce AbLIXW Ha
nnaTesoTo no goresopa cbe Cepauka Kenuton Afpafisbpc BbaHarpawfaeHue B pasmep Ha 20% or
peanuanpaHata nevanba npu npopaxbata Ha uMoTwTe, ChroacHo Aorosop oT 09 woHW 2005r. z2a
M3BBbPLWBAHE HA KOHCYNTAHTCKN AERHOCTW.

5. Puckose
HoKkonkoTo KM AaTaTta Ha To3W A0KnaA [pyKecTBOTo € Npojanc MHBECTULMOHHWTE CU UMOTW, MOMy4unc
€ npoAaXHaTa ueHa W € NPpeannatuno 3aeMuTe CW, a8 W He NnaHWpa Aa WHBECTMPA B HOBM MMOTH,
OCHOBHWUTE PUCKOBE W HECUTYPHOCTW Ca CBBLP2aHM ¢ KpeauTocnocoBHocTTa Ha BaHkuTe, B KOUTO TO e
Aenoavipano ceoboaHNTe Ck cpeacTaa.

6. BaiHK cbBuTHA, HacTENMNMW cneg AaTaTa Ha GUHAHCOBUTE OTYETH

Hama saxHn cubutva, HacTBNUNW cnen AaTata Ha PWHaHcosuTe oTdeTh - 31 aexkemepwn 2011r., KOUTO
Guxa MOrMK Aa UMAT chllecTBeH ehekT Bbpxy (PMHAHCORWUTE ¥ ONEPaTUBHK PE3YNTATW Ha [pyxecTeoTo.



7. OyakBaHO pasBuTHe U NNaHoBe 3a 2012r.

PBKoBOACTBOTO Ha [py:KeCTBOTO NNaHWpa Aa NPeasioRn Ha akUMOHEPUTE Ha CBOETO PEaoBHO roAMLIHO
oBuwo cx6panve npes 2012r. Aa BABMAT CREOHUTE PELUEHWS:

(1) Ja 6bae pasnpeseneH Ha npakTuka LIENUAT (PUHAHCOB pe3ynTar Ha [lpyKecTBoTo B pasmep Ha
11,711 xunagu neea kaTo AVBMABHT Ha akumoHepuTe (3.394 neea 6pyTEeH AUBWAEHT Ha akUmMA) 1

(2) DOpywxectBoTo ga Gbae NpekparteHo, ¢ ornes Ha cakTa, Ye YCTaBbT OrpaHuyaBa MHBECTVLMHTE
MY Camo AC onNuCaHKTe B Hero Aea UMoTa, kouto 6axa npoaaseHn npes 2011r.

{pyKecTBOTO He BbaHaMepABa Aa HAeMa HOBUW CRYXUTENN.
8. HayvHoMacnepoBsaTencka v pa3BoiiHa neiiHocT

W Ap [xn — 2 passvBa feiiHocTra cM B CEKTOpa 3@ HEABMXMMA WMOTM W HE Ce 3aHuUMaBa G
Hay4HOU3CNef0BATENCKA U Pa3BOAHA AefHOCT,

9. MHanonseaHe Ha pUHAHCOBU UHCTPYMEHTH

HpyxecTeoTo He e U3JaRarno HOBW LEHHU KHwka (0BnuraLmm umi akuuu) npes 2011r. u He e Bzemano
HoBM KkpeawTu. [lMpes 2011r. [pyXecTeoTo NpeannaTtd ronsBaHuTe GaHkOBA KPeanTH W NPUKIIONM
TNINXBEHWA CYan, W3non3BaH 3a QUKCUPaHe Ha NMXBUTE NO TAX.

10. KnoxoBe
W Ap [xun — 2 Hsma KnoHose.
11. OBpaTHO U3KynyBaHe Ha akuMK

3a paanuka oT ApyriTe nyGrIMuHN KOMNAHUM, APYKECTBATA CbC CNELMANHA MHBECTULMOHHA LIES He MoraT
Aa nakynysaT 05paTHO cOGCTBEHNTE CH aKLMW NpW YCNOBUATA Ha un. 111, an. (5) oT 3akoHa 3a nyBnuiHo
npeanaraHe Ha UeHHW Khwka { ,3MNMLUK" ). Cneaosatento, cbrnacHo 3akoHa, M Ap Jxu - 2 He moxe ga
W3KyNyBa n fia npuTexasa COOCTBEHM akumn W [pyMecTEOTO HUKOra He @ ThPryBano ChG COGCTREHM
T

KOPMOPATUBHO YRPABINEHUE

Npes 2011r. CvBeTLT Ha AupeKTOpMTE € CLOGpa3siBan AeHOCTTa CU C NpWeTaTa oT OpyxecTBoTo
Mporpama 3a aoGpo kopnopaTuaHo ynpaenexue (“TIOKY”} 1 He ca JONYCKaHW OTKIIOHEHWS OT Hes. NAaKy
e nybnukyBaHa Ha eNeKTPCHHATA CTPaKuua Ha [pyKecTBoTo.

WanoxeHUeTo no-aony cbAbpXa AONB/THUTENHA KHKOPMALIWA 38 AKLMOHEPHUS KanuTan Ha JipyKecTBOTO
¥ KOPNOPaTUBHOTC My ynpaBneHue,

AKLUMHA
1. Kanurtanoea crpykrypa

AkunoHepeH kanuran (To4ka 1, Mpunoxenne 11 kM Hapeaba Ne 2 Ha KOH)

Kbm 31 pexkemepn 2011r., eMUTMpaHwaT v B oBpblUEHUE AKLWMOHEPEH KanwTan Ha OpyxecTeoTo ¢ B
pasmep Ha 3,450 xunagu neea, pasnpefened B 3,450,000 6pos akUMM ¢ HOMMHANHA CTORHOCT 1 nee
BCAKA, Bouukn M3najeHn u B oOpbLUEHME aKUMM CA HANMBLIHO W3MNATEHW. AKLMOHEpPHMAT KanWTan Ha
Opy:ecTBCTO He € NPOMEHAH npea 2011r.

Beudkn akumm oT kanuTana Ha Jpy:KecTBOTO ¢a OT eAMH Knac — oBUKHOBEHN akUMK ¢ NPaBo Ha Mac W
HUKOW BKUMOHEP Ha [pyXeCTBOTO He pasnonara C NpaBa Ha [Mac, PasnuuYHW OT Tean Ha ApYruTe



akunoHepwn. BosAka akuus Aaea npaBo HA eguH rnac B oBwoTo ceOpaHKe Ha aKUMOHepUTe, NpPaso Ha
AMBUAEHT W NpaBo Ha NWKBMOAUWOHEH [N, NPONOPUMOHANHO Ha HOMMHANHATA CTOWHOCT Ha
NpUTEXRABAHWUTE aKUMA. Beudkn akwu Ha W Ap Jxu — 2 ca perucTpupaHu 3a Tbproeua Ha BOB.

TabnuyaTa no-gony nokassa eMUTUPaHKUAT U B 06p'bu.|.eHme, akUMoHepeH KanuTan Ha ﬂpy)I(ECTBOTO KbM
focCOMeHUTEe AaTu.

Bpoit BHeceH

aKkumu KanwTan

(xun. nesa)

31 gexemepu 2010r. 3,450,000 3,450
31 pekemepu 2011r. 3,450,000 3,450

MpeaMMcTBA HA AKUMOHEPWUTE 33 3AaNMCBAHE Ha HOBM aKLMN

Bceky akyuMoHep WMa npaeo Aa npuaobWe HOBU aKuvv MNM KOHBEpTUpyemu obnurauuu, WaaaaeHy oT
OpyXecTEOTO, NPOMOPUMOHANHO Ha NPUTEXaBaHUTe OT HEero uagageHn akuwu. Bpost Ha uapapeHw
akumMK, HeobxogUMK 3a 3aNMCBAHE HA eAHa HOBA aKUMA WM KOHBEpTMpyema obnurauma ce onpefens c
pelwenne Ha ObwoTo cbbpanne Ha akUMoHepuTe, ¢ KOeTo ce o0fobpsBa N YBEeNMYEHMETO Ha KanuTana.
CoriacHo 6LNrapckoTo 32aKOHOAATENCTEO, TOBA NPAB0 Ha akUMOHEpUTE He MoXe aa 6bde OTHETO, OCBeH
B CMyyauTe, KOraTo HOBATa EMUCHA aKUUK CE& W3OABa C ONpeAeneHd WIYepnaTenHo onucaHW B 3aKoHa
uenu: {a) 2a OCbLUECTBSIEAHE HA BWBAHE MMM HA TLPrOBO MPEeAnaraHe CheC 3aMsHa Ha akuww; (6) 3a
OCHIYPSBAHE MpaBaTa Ha NPUTEXATenuTe HAa KOHBEPTMPYeMW oOMUrauUu W BapwanTi, BCNeacTBWe
KOHBEpTHMpaHe Ha Teal MHCTPYMEHTK.

INuuara, kouto Ha 14-Tus AeH cnep peweHneTo Ha Q6woTe CrOpadne 3a yeenudapaHe Ha KanuTana ca
akuMoHepu Ha [py:KecTsoTo, NonyyaeaT NpaBa 3@ YY4acTue B YBENWYEHWETO Ha kanutana. Ako obaue
pelleHneTo 3a yBenuyeHWe Ha Kanutana e B3eTo or CbBETa Ha JupekTopwuTe, NpaBa 3a yyacTue B
YEENUIEHNETO Ha KanuTana ce NonyyaeaT oT Nuuata, XOUTo ca aKUMOHepW Ha [IpyXecTBOTO Ha 7-MUsA
AeH cned obuapogsaHe B “[IbpxaBeH BecTHWK' Ha cbobLUeHWeTO 3a NyBnM4YHO npegnaraHe Ha HOBWTE
aKkumm (3a Hauano Ha regnuckaTta). Ha paboTHus aeH, cneapaly UsTUYaHe Ha ropenocoyMeHvs 14-gHeBeH,
ChOTBETHO 7-AHEBEH cpokK, LleHTpanHuAT aenoawTap OTKPMBA CMETKM 32 NpaBa HA WMMETe Ha
CBHOTBETHUTE aXLMOHEpK.

Havannata pata, Ha KORTO NpaeaTa MoraT ga 6vaaT (1) ynpaxHeHW Ypes 3anMcBaHe Ha HOBU aKUWW MM
KoHBepTUpYeMu obnurauuu; unu {2) na O6baar npogageHn Ha BOB, ce nocousa B cwobleHneTo 3a
nybnuuHoTo npeanaraHe. Kpalivata pgata 3a ynpaxHABaHe Ha npaBaTa TpAGBa da 6bae Mmexgy
JYeTupyHageceT U TpUAeceT AHW OT HawanHara paTa. Bouukv HeynpakHeHW B TO3K CpOK npaga ce
npeanarar 3a sakynysaHe Ha efHoAHeBeH nybnuued aykimoH Ha BOE Ha 5-Tws paboTeH AeH cnep
KpaviHaTa AaTa 3a ynpaxHABaHe Ha npaeata. Besko npago, npugobuto Ha aykuuoHa, cnedea ga 6bae
YNPaXHSHO B paMKWTe Ha AeceT paboTHK SHW.

2, OrpaHu4eHvsl BbPXY NPeXBLPIAHETO HA aKUMKU (TOUKa 2, Npunoxenne 11 xbm HapeaBa Ne 2
Ha KPH)

Mo NpUHUMN HAM@ OTPaHUMEHUs BBPXY NPEXBLPIAHETO HA KUMK Y AKLMOHEPUTE He C& HYKOasaT of
0acbperneTo Ha [pyKecTBOTO MK Ha APYT aKLMOHEP NpU NPEXsLPMAHETO Ha aKUMH.

3. OcHOBHY akumoHepu (Touka 3, Mpunoxexne 11 kM Hapeg6a Ne 2 na KdH)

B TtaGnuuara no-Aony ca NoOCOMEHW AAHHW, AOKOMKOTC €A M3BECTHW HA OpyxecTBOTO 32 axkuuoHepuTe,
KOWTO MpUTEXaBaT NPAKO WK Henpako 5% unu noeeve npouUeHTa OT KanuTana Ha npy)KECTBOTOZ



Kum 31 nekemapu 2011r.

AKLMOHEp Bpoit akunu % oT KanuTana

Bnrapo-AMEPUKAHCKN MHBECTULINOHEH

©orHa (BAND) 1,268,450 i 36.77%
Bvnrapo-AmepukaHcka Kpeoutha Banka
344,650 9.99%
®pakk flyuc Baywp 324,637 9.41%
'YTP Qoeepue
\ 241,465 7.00%
Mariksn defBug XbHcBbprip
178,500 5.17%
Crosn Bukonoe JvHuuniickn (gupekTHo v
ypes ®en Koncynt EOCLH) 178,321 5.17%

_ 1

OceeH nocoveHoTo 8 Tabnvuara no-rope, [IpyXKecTBOTO Hama MHAOPMELMA 3a APYrW NMUA, KOUTO
NpuTEKABAT MPSIKO UMK HENPSAKO & UNK NoBeye NPOLEHTA OT KaNWTana Ha JlpyxecTeoTo,

Boyuku akyun oT kanutana Ha [lpyKecTacTo ca OT eAMH KNac 1 4aBaT eJHAKBO NPaBO Ha [MAc W HUKON
akuvoHep Ha [IpyXecTBOTO He paanonara ¢ Npaea Aa rMac, Pasnuyn OT Tesn Ha APYTMTe aKLMOoHEepK,

4. KouTponupawm akumoHepw (Touka 4, Npunoxenme 11 kM Hapea6a Ne 2 Ha K®H)
HWTo eanH oT akumoHepuTe Ha [pyHecTBOTO HE MPUTEXABA CHeLUWANHN KOHTPOIHU fpasa.

CernacHo yerasa Ha [lpyKecTBOTC kBOpym Ha oBuioTo cbBpaHve Ha aKUMOHepUTE € Hanuue, KoraTto
NPUCLCTBAT Hait-manko 50% oOT akuuoHepute ¢ npaeo Ha rnac. CwrnacHo Ycrasa Ha ApyxecteoTo
ONpefencHn pelleHun ce nphemar ¢ rnacosete wa 90% oT npeAcTaBeHWTe Ha cbOpanMeTe aKLuw.
OcseH ako He & NPeABWAGHO APYrO B 3aKOHA UMM B YCTaBa, PELEHMATa Ha O6woeTo cubpaHve Ha
aKuvoHepuTe Ce B3UMAr ¢ 2/3 OT npeacTapeHMTe Ha cbBpaHueTo akumu. Teaw knayau Ha Ycraea
npeaBuKAST NC-BUCOKW MHO3MHCTBA OT NpeaBuaeHUTE B ThproBCKA 3aKoH.

5. BubaHarpakpeHue Ha uneHoseTe Ha CbBeTa Ha OUPEKTOpUTE

Mpes 2011r. uneHoBeTe Ha CwBeTa HWa aupextopute (,CO nonyynxa ot U Ap Oxm - 2 GpyTHo
Bh3HarpaigeHne or obuio 18,000 nesa Bb3 ocHoBa Ha pelueHUs Ha OCA. Chopes Tesn pelleHms, BCekn
uneH Ha CJ] nonyyasa 6pyTHO Bb3HarpaxaeHue B pasmep Ha 500 nesa meceuHo. OCBEH Tesu nnawiaHus,
fpyXKecTBOTO He e NpaBuno ApyTY NNALLAHUSA NOA KAKBATO M A4 € hOpMa Ha YneHoBeTe Ha CcA.

6. CRyXuTenu v OUPEKTOPH KATO aKUWOHEpU

YneHoeeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha [ipYEeCTBOTO M TEXHUTE NPEenCTABMTENM npuTEXasaTt akyuu,
npeacTasnABalM 0.47% OT akuMoHepHKs kanuTtan kbm 31 aekemspn 2011r. EqUHCTBERNSAT CRyXuTen Ha
ApyHecTeoTo He NpuUTeXaBa HEroBW akLuW. BCekW OMPEKTOp U CNyXMUTEN, ako & aKuuoHep, ynpaxHsBea
CaMOCTORTENHO NPaBOTG CM Ha rmac W Ha [pykecTBOTO He e W3BECTHO Aa ChbLeCTBYBa CUCTEMA,
Hanarailla orpaHUMeHNs] Uk KOHTPOR BbpXY YNPaXHABZHETO HA NpaBo Ha rnac (Todka 5, MpunoxeHne 11
kbMm Hapenba Ne 2 Ha KdH),

FlokonkoTo e M3BECTHO Ha [IpYKECTBOTO, HAMa OrpaHUNeHs, KouTo fa 3aGpaHABaT Ha OUPEKTOPUTE WK
CNYMUTENUTE N2 YNPaXHSBAT NPaBoTO CU Ha rnac. Bceku akuuoHep ynpaxxsBa NpasoTo o4 Ha rnac, a
ChLO MOXE Aa YMBLIHOMOIWM TPETO NWUUEe Ja IMacyBa OT HEroBo vme. [IOKOMKOTO € W3BECTHO Ha
ApyXecTeoTo, aKuuuTe, nNpuTeXasaHW OT AMPEKTOPUTE Ha [IPYKEeCTBOTO He ca 3aN0opUPaHy  UnK



BriokupaHn. Tabnuuata no-fony npeacTasa UHAOPMALMA 38 CABNKY HA ANPEKTOpUTE WUIK Ha TexHuTe

npeacTaBUTenH ¢ akuinn Ha JpyxecTeoTo npea 2011r.

MpuTexaBaHU akLUK HeTHw nokynkm MpuTexaBaHu akuMm

kbM 31 dekeMBpyu (npogaxbu) Ha akuMK kbM 31 fekemepu

Aupekrop 2010r, Ha [pyxecTBOTO 2011r.
Kpacen Cranyes 0 0 0
Emnnua Kapapcqesa 9,310 0 9,310
Benera Mnuesa 6,800 0 6,900

LvpekTtopuTe HAMAaT crieyuanyy npasa v NpUBUMNErMK Npy NpuAoGUBAHETO Ha LEHHW KHWKE, M30aAEHN OT
ApyxecraoTo.

7. YyacTMA Ha uneHosere Ha ChbBeTa Ha AMPEKTOPMTE HA [iPYXECTBOTO B OPYrM DpPyKecTBa
KATO AKLUMOHEPM UMW AMPEKTOPU KhM AaTaTa Ha HACTOALLMSA OTYeT

7.1. Kpacek Cranues
7.1.1. He yyacTea B TproBckM Apy:ecTBa KaTo HEOTPAHUMEHO OTTOBOPEH ChAPYKHUK
7.1.2. MNputexasa nogeye oT 25% ot kanuTana Ha cNeEgHUTE APYKECTBA:
- ,EBponapTHeopn” OO, Codusa
- ,KC2" EQQL.
7.1.3. YyacTesa B YNPaBNEHWETO HA CNEAHUTE OPYXECTBA WA OpraHuaalmu (karo NpoKypwcT,
ynpasUTen Unu UYneH Ha CLBEeTa):
~ YUneH Ha HapsopHua ceset Ha Bunnpom ,Ceuios” v BuHapHa ,Ceuwos”
- MNpeacenaren Ha YnpaBuTenHAs CbBET HAa ,MHCTUTYTA 33 Na3apHa MKOHOMMKE"
- UneH Ha YnpaBwTenHus CbBET Ha Bbnrapckata Thproecko-NpoOMULLINEHa Nanata
- YUneH Ha YnpaBuTeNHWA CLBET HA cApYxeHWe JMKuumaTiea 3a rnobanHa Bwnrapus”
- YUneH Ha YnpaBuTenHws cbBET Ha capyxeHue [pupoaa Hazaem”
- UneH Ha YnpapWTenHUA CLBET Ha capyxeHve ,EkornacHoct”
- UneH Ha YnpaeWTenHusa chBeT Ha Bbnrapcka acoumaums Ha KOHCYNTaHTUTE No
&BPONencku nporpamu
7.2. Emunua Kapanoqesa
7.2.1. He y4acTBa B ThproBCK4 APYXECTBA KATO HEOTPAHUYEHO OTTOBOPEH ChaPYMHUK
7.2.2. MNpuTtexasa noseyve oT 25% OT KanUTana Ha CNeZHOTO APYXEeCTEOo:
- MpuTtexxasa 100% ot kanuTana Ha EK Ageaiiawp EQO/
7.2.3. Yyactsa B ynpasneHveTo Ha CNeAHWTE ADYMECTBA WNKM Koonepauun (Kato npoKypucT,
ynpasuTen WNnuM YneH Ha chBeTa):
- ¥npasuTen Ha Cpenel, EdTepnpaiic EOOA, Cochua
- Nukannatop Ha Mpecnas ExTepnpaiic ECOL, Codms
7.3. Beneta Minuepa
7.3.1. He y4acTsa B TbproBCK1 ApYXECTBA KaTQ HECTPaHUYEHD OTTOBOPEH ChAPYMHUK
7.3.2, MNpurexasa noBeye oT 25% oT kanuTana Ha CrneAHWUTE OPYKECTBa:
- Mputexasa 100% ot kanutana Ha Bu Ap Keit Comowsre EQOL
- MNputexasa 50% ot kanutana #a Kny6 50 Mnioc Al
- Kny6 50 lNnioc Al nputexasa 100% oT kanuTana Ha Motwen Typc EOO[
- Mputexasa 35% ot kanutana Ha Mena OC/ — B nukBMaaLMs
7.3.3. Yuyactsa B YNpaBneHWeTO Ha CNEeJHUTE APYKeCTBa WM KOORepaun (KaTo NpoKypuCT,
YNPaBuTEN UK YNEH HA CLBETA):
- ¥YnpasuTen Ha bu Ap Keid ContowsHe EQOT
- MsnbnHnTenex gupekrep Ha Knyd 50 Mnioc AQ
- ¥Ynpaeuten Ha Motueu Typc EQOQ
- Y\nex Ha Boppa Ha brnrapckarta Cu Ed Eit Acounauua
- YUnek va 6oppa Ha Brnrapckara acouvaunA Ha AMPEKTOPUTE 38 BOB3KM G MHBECTUTOPNTE
- "nen Ha Bopaa Ha Empower United



8. KoHdnukTH Ha UHTEpeCH

pes 2011r. Hukoit ot OQupekTopuTe He e cknioqBan Aorosopy ¢ [ipyXecTBoTo W3BBH OBWYaiiHaTa My
AEfHOCT 1 NPU YCIIOBUS, ROUTC CE OTKNOHABAT OT NasapHuTe.

9. OrpaHuyeHus BLPXY NPaBOTO HA rNac (Touxa 6, Mpunoxenue 11 xm Hapegba Ne 2 na KOH)

flokonkoTo e nasecTHo Ha [IpyKecTBOTO He ChbLIECTBYBaT OrpaHVYeHNs BLPXY NpaBoTo Ha rnac. Moxe aa
Bb3HUKHE €JHC Orpaluvedve MO 3akOH, Kacaelyo rNacyBaHETO Ha ONpeAeneHn CASNKM Che
JanHTepecosaHu nuua cnoped un. 114 ot 3MNLUK,

10. OrpaHuuuTenHn cnopa3yMeHus Mexnay akuuoHepute (Touka 7, lMpunoxeHue 11 KbM
HapenGa Ne 2 na K®H)

ApyXecTeoTo HAMAa WH(OPMALMR 33 CNOPasyMeHns MeXay akLMoHepuTe My, kouTo Guxa Mormu aa
AOCBEAAT A0 OTPaHWUMEHUA NpY NPEXBBPNAHETO Ha HErOBM aKLUMW UMM NPY YNpaxHABAHE NPaBoTo Ha Fnac.

11. HasHauaeaHe u ocBoboxgaBaHe Ha vneHoBeTe Ha CbEeTa Ha gupeKTopuTte. UameHeHusa u
AonenHeHus Ha Y¢taBa (Touka 8, Mpunoxenne 11 kbm Hapen6a Ne 2 Ha K®H)

YeraesT Ha [IpyKecTBOTO NpeaBMXOa eHOCTEMEHHA CUCTeMa Ha yrnpaBneHue, KOATO Ce CbCTOM OT
CuBeT Ha aupexTopuTe. YneHoseTe Ha CbBETA Ka AMPEKTOPUTE MOTAaT fa GbaaT KakTo chuauuecky, Taka
M DPUBMMECKU NnLia,

CuBeT Ha AupexkTopuTe

3aKkoHBLT K YCTaBbT Ha LpykecTBOTO npeasuxnaT CLBETLT Ha AVPEKTOPWTE Aa Ce ChCTOM HAR-ManKo OT
TPY W He noBede oT ceaem mMua. MneHoseTe Ha CbBeTa Ha AMPEKTOPUTE ce MabupaT n ocBoBoXaaBarT ¢
pewenve Ha OBWoTo cubpanne Ha akyMoHepuTe, NpWeTs ¢ rnacoseTe Ha 90% oT npeacTaBeHuTe Ha
cbBpaHueto akywu. Cnopes BwLNrapckoTo 3aKOHOAATENGCTBO HaN-ManKo €gHa TpeTa 0T YNeHoBeTe Ha
CreeTa Ha gnpekTopuTe TpRGBA Aa C& HE3ABUCUMM NMLa (T.6. (a) Aa He ca cnyxuTenu Ha [pyxecTBOTO;
(6) na He ca akuyvioHepw, NPUTEXABALLM NPAKO MK YPe3 CabP3aHM NUua 25% 1 nopeue oT rnacoeeTe B
O6woto chbpanue Ha [pyXecTBOTO UNU CELP3aHN C JPYKecTBOTO nuua; {8) Aa He ca nvua B TpaiiHuK
TLPrOBCKM OTHOWEHMUA ¢ [IpyKecTBOTO; (1) Aa He Ca YNEHOBE Ha ynpaBuTeneH CLBeT, NPOKYPUCTH, 1nu
cnyxutenu Ha cupma, nonagawa B (6) 1 (8); unn (a) Aa He ca nuua, CBBLP3aHA C ApYr Yned Ha Ceeera
Ha AVpeKTopuTe Ha JpyXecTBOTO).

YcTaBbT Ha [IpyKecTBOTO Npeapiia, Ye KBOPYM OT Hali-Manko MONMOBWMHATA OT BGHYKM YNeHoBse Ha
CeBeta Ha AVpeKTOpUTE e HEOBXOAWUM 3a NPOBEXIAHETO Ha BanWAHO aacenaHMe W B3eMaHe Ha
pelerns. CbrracHo NpeABMABHOTO B YCTaBa Ha [IpyecTBOTO, OMPELErieHN pelueHus ce npuemar ¢
©IMHOLYIUNE UK C MHO3MHCTBO OT % OT uneHoseTe Ha CbBeTa Ha AupekTopuTe. PellenusTa Ha CbeeTa
Ha AMPEKTOpUTE Ce NPUEMAT C MHO3WHCTBO OT 2/3 OT uneHoBeTe Ha CbLBETa Ha AvpeKkTopuTe Ha
Hpy*ecTBOTO, OCBEH ako He & NMPEABUAEHO APYFo B YCTABA WM 3aKOHa,

CoBeTbT Ha QUPEKTOpUTE YbIHOMOLLABA M3MbNHUTENHUN AMPEKTOp Aa NpeacTasnssa OpyxecTsoTo 0
Aa 0TroBaps 3a onepaTMBHaTa My OefHOCT.

Ynexosete Ha CbBera Ha AvpekTopuTe MoraT ga 6uaaT npensbupanu HEOTPaHUIEHO, KAKTO 1 Aa Bbaar
oceoboxpasaHu No Bcsko epeme oT OBLoTo ctbpanve Ha akumoHepute. YneH Ha ChBeTa Ha
ANPEKTOpUTE MOXKe Aia Mogaje ocTaBka U Aa usucka ga Gbae sanuuer oT Thproackus perucTbp KaTo
uned Ha Cbeera, kaTo Aage NMCMEHO NpeausBecTue, aapecupaHo A0 ApyxecTtsoTO.

W3meHeHwsa n AombnHenun Ha YetaBa

YcrapsT Ha [lpywecTBOTO npeaswxaa PelleHVeTo sa V3BbPWBAHE HA WIMEHEHWS U AOMbIHEHUA B
Ycrasa fa 6bge opobpeHo ot 90% ot aKUMOHepUTe ¢ NMpaBQ Ha Nac, NpUCbCTBalM Ha OBuwoTo
cuBpanne Ha aktuoHepute, KEH uma npaso ga usnasa BB3OPaHK UM MHCTPYKLMKA U 3ancBeaM, B cryyait
Ye HeAKDe OT pelteHunATa Ha OOWoTo cbbpanne Ha akuyvoHepuTe, WNiM Ha CbBeTa Ha AVPeKTopUTE Ha
ApyxecTeoTo e obsBeHO 3a HesakonHo. KPH moxe aa wapage Takasa 3anoBeq, ako peweHWeTo Ha



CbBeTa Ha [JMpeKkTopyTe € BpegHO 3a MHTEPECHTE Ha AKLUMOHEPUTE UMM HA APYTU UHBECTUTOPU.

MameHeHUATa W AONBIHEHWATA Ha YeTaea Ha [pyxecTBOTO BNWIAT B cUna OT AAaTara Ha BUcBaHe Ha
peleHueTo B ThProBCKWA PETUCTHP.

12. Mpaeomowma Ha CbBeTa Ha AupekTopute (Touka 9, Mpunoxernue 11 kbm HapenGa Ne 2 Ha
K®H)

CbBeTsT Ha AMPEKTOpUTE PLKOBOAM AEWHOCTTa Ha [pyxecTBoTo chobpasio 3akoHa. ChbBeroT Ha
AVPEKTOpUTE B3ema pelleHWs 3a BCWYKW BBLMPOCU, KOWTO He ca OT M3KMIOYUTENHATA KOMMNETEHUMA Ha
O6wwoTo cubpaHre Ha akumoHepwre. CHBETLT Ha AMPEKTOpPWTE OTWMTa geliHocTTa cv npef Q6LOTO
cbOpaHne Ha akLuoHepuTe.

OcHosHUTE Npasomoua Ha ChBeTa Ha AWPeKTOpUTE ca CnegHuTe:

¢ CniovsaHe, NpekpaTABaHe U OTMEHAHe Ha aoroeopu ¢ BaHkata genoaurap;

¢ KoHTponvpase M3nMbNHEHUETO Ha Aorosopute ¢ OOcnyxeawoTo Jpyxecteo M Baxkara
AenosvTap;

» BaemaHe Ha pelueHusi 3a wHBecTMpaHe Ha ceBobogHwTe cpegctea Ha [pyXecTBOTO B
CLOTBETCTEME C W3MCKBAHWATA W oOrpaHwveHusTa, npepsuaern B 30CWU, Yctasa Ha
JpykecTBOTO 1 ASKCTBALLOTO 3aKOHOAATENCTEO;

* BaemaHe Ha pelleHns 3a KaHOWAATCTBAHE 33 DAHKOBM KPeaUTHU U CKITI0YBaHE Ha JOroBopy ¢
BaHku 3a:

(a) BaHkoBn kpepuTn 3a npuaobuvBaHe U BLBENKAAHE B eKCMNoaTauys Ha AKTMBWTE 3a
CEKOPUTMIALMA, BKMIOMMTENHO W KPeauTW, MMATO pa3Mep npes Tekyllata roguHa
HaOXBBPMS ¥z OT CTOMHOCTTA HA aKTUBWTE Ha [pyWecTBOTO, CLINAcHO OJUTURAH rOAMLLIEH
(VHEHCORB OTUET, W

(b) BaHkoBM KpeAWTU C Len M3NnaliaHe Ha NMXBY, aKo KpeOWUTLT € 3a CPOK He noeeye oT 12
meceua M B pasmep go 20% oT GanaHcosaTta CTOWHOCT Ha akTMBYTE Ha dpyXKecTBOTO;

« BaemaHe Ha pelwleHns 3a npegocTasAHe Ha obesneyeHrA No KpeAUTWTE OT npeaxcaHara
TOMKa, BKMIOMUTENHO U B CNyqauTe, B KOMTO 06e3ne4eHNeTo HaaXBbpns % OT aKTUBUTE Ha
ApyxecTBOTO 3a TeKyLLaTa roAvHa, cnopes oauTUpanna MHEHCOB OTYeT Ha JpyXecTBoTo;

» Bi3emaHe Ha pelleHWs 32 WHBecTMpaHe HAa A0 10% oT kanutana Ha [JdpyxecTBOTO B
obcnyxealic OpyxecTso;

¢ WNabupaHe v oceoboxpaaBaHe HA USMLIHUTENHU AMPEKTOPH;

* BaemaHe Ha pelweHus 3a wagaeadve Ha obnvraduu cwrnacHo vn. 13, an. 3 u 4 ot YcTaea Ha
ApyxecTROTO.

CbBeTwT Ha [vpexTopwTe B3aemMa pELUEHMA MO BCUYKM BLAPOCH, KOUTO He ¢a OT MW3KNiovuTenHara
KomneTeHuua Ha O6weTo ckbpaHue Ha akyvoHepyiTe.

3a pasnuka oT Apyrute nyGnnM4HM KOMNAHWMW NpY OPYKECTBATa CkC CheuMania MHBECTULMOHHA Uen un.
111, an. (5) o1 3MNMNLIK 3abpaHABa c6paTHOTO U3KyNyBaHE Ha COGCTEEHW akumMK,

13. CblecTBeHW AOTOBCPU HA [JpyXecTBOTO, KOWTO MOpaXOAT DEHCTBHE, MIMEHAT Ce KNY ce
npekpaTsBaTt nopagv NpoMsAHa B KOHTpona Ha OpyxecTtBoTo (Touka 10, Mpunoxedue 11 kum
Hapen6a Ne 2 Ha KdH)

HoxonkoTo € uaBecTHO Ha [ipyecTBOTC HAMA JoroBopu, kouTo Buxa nopogwny gercTeve, Guxa ce
maMenunu uvnn Grxa ce npekpaTuan B Cnyyaih Ha NPOMAHA HAa KoHTpoma Ha JpyXecTeoTo npu
OCBLUIECTBABAHE HA 38ALIMKUTENHC THPIOBO Npegnaraxe.



14. CnopasymeHusn mexay [pyXecTBOTO M ynpaBATENHMUTe MYy OpPraHu Wnu chyXuTenu 3a
usnnawaHe Ha oSe3uleTeHNe NPU HanycKkaHe WNM YBOMHEeHWe Ges NpaBHO OCHOBaHWe WMt
MU npexpaTABaHe Ha TPYAOBMTE NPABOOTHOWEHMA MO MPUYUHW, CEBPIZHU C ThLProBo
npeanaraHe (Touka 11, Mpunoxexue 11 koM Hapea6a Ne 2 Ha K®H)

HokonkoTo e n3secTHo Ha [IpYKecTBOTO HAMa CNopasyMeHus Mexpy [pyxecTBoTo v AnpeKTopuTe 1nu
CRYXUTENUTE MY, CNOpeA KOUTO Aa ce uannawa ofelweTeHne Npu HanyckaHe WM yBornHeHwe Gea
MPABHO OCHOBAHWE WNW NP NpeKpaTABaHe Ha TPYAOBWTE NPABOOTHOLIEHWS [0 MPUUMH, CBbP3aHA ¢
TBPIroBO NpegnaraHe.

ACMTBAHUTENHA UHOOPMALWA (Mpunoxkenue 10 kbm HapeaBa Ne 2 Ha K®H)

1. OcHOBHM CTOKM, NPOAYKTH ¥ YCIyTh
OcHosHaTa aenHocT Ha U Ap [ku - 2 e oTAaBaKe Nog Haem Ha UMOTUTE, KOWTO npuTEXasa.
2.Mpuxonm no Bua GeWHOGT, Na3apy 1 M3TCYHMLM 32 cHabanBaHe ¢ MaTepnanu

lpe3 2011r. 96% oT npuxoguTe Ha Lpy%ecTBOTO ca oOT nposaxbu Ha UMOTW. JOpYruTe U3TOYHULM Ha
NPUXoan ca oT HaeMu — 2% n oT nuxek - 2%. [Bata MMOTa, NpUTexasaHu or W Ap Diu — 2 ao
npogaxGata um Ha 29 mapt 2011r. ce Hamupat BLe BapHa. [ipy:#ecTBOTO He pa3BuBa AERHOCT B Apyru
panoHu.

Mpes 2011r. 16% oT pasxoawTe, B ToBa uwcno GanaHcoRaTa CTOWHOCT Ha hpogancHWTe MMOTH,
NPeACTaBNABAT BL3HarpaxaeHne kbM Cepanka Kenvmen AgBailzbpc ¢ MSCTG Ha cTonaHcka AefHocT B
PenyBnuka BEbnrapusi (CKA). CKA e ¢abpaaHo ¢ flpyXecTeOTC NUE M NonyuaBa Bb3HArPAKACHNETO Ci
CbrnacHo norosop oT 09 ioHu 2005r. 3a W3BLPLUBAHE HA KOHCYNTAHTCKM AeitHocTn, 0gobpeH oT
YupegutenHoto cbBpaHve Ha akuMoHepuTe, npoBegeHo Ha 25 mai 2005r.

Apy®ecTBoTo He € W3BLPLIMNG pasxoay Hanxsbpnawm 10% oT oBwara cyma Ha pasxoauTe, B ToBa
uncno GanancosaTa CTOAHOCT Ha NPOAAAEHNTE MMOTH, KbM KOHTpareHT, pasnuyeH ot CKA.

3.Tonemu chenkm WK COENKK OT CHLILECTEEHO 3HAYSHME 32 AedHocTTa npes 2011r.

OcBeH ckniouBaHETO Ha OKOHYATEenHWS Acrosop 3a npcaanba Ha UMoTUTE Ha dpyxecTroTo Ha 29 MapT
2011r., OpyeCTBOTO He e CKIIYMNO FoneMy unu ChluecTseHu 33 AENHOCTTa ey caenku npes 2011r.

4.Caenku ¢bc CBLP3aHU NUUA, NPEANOKEHNs 3a CKNOYBaHe Ha COENKKU CLe CBbLP3aHMn nuua,
CAenKkW M3BLH oBMyvaliHaTa QeMHOCT UNK COenku, KONTo ChLUEeCTBeHO ¢e OTKNOHABAT OT
nNasapHUTe YCIOBUA

ApyxecTeoTOo HE @ CKMIOYMNO roNeMM MW SHaYMMK 3a AedHoCTTa U caenku npea 2011r, JpyxecTeoTo
HAMa QbliepHK ApyKecTsa.

Mpes 2011r. OpyxecTaoTo He e CKNKYRaNo ACroBopy CbG CBBLP3IAHA NWLia n3BbH 0BuyaiHaTa cu AeitHocT
WITK NPY YCNOBIA, PS3MUYHI OT Na3apHuTe. 3afbMKEHNATA U BIEMaHVATA N0 CAENKM Che CBbLP3aH Nuua
W CbOTBETHUTE PA3X0aM U MPUX0AM Ca onosecTeHy & MosacHeHne 12 KbM PUHAHCOBUTE OTYETY,

5. HeoGn4aiiHn cLEWMTNA e 3HAYUTENHO BRURHME BbpPXy AeAHOCTTa

OcseH npogaxGaTa Ha UMOTUTE Ha Apy®ecTBOTo, KOATO UMa efHOKpaTeH edekT Bbpxy AeWHOCTTa W
¢huHaHCcOBMTe peaynTaT 1 nokasaTenu Ha ApyxecTsoTo, npes 2011r., HAMa APYIM HEOBUIAHM CHBUTHA,
KOUTO fa NMaT CbLUECTEEHO BIWSHNE BBPXY ASMHOCTTA Ha Jpy*ecTBOTC N hrHAHCOBUTE MY pesynTaTti 1
nokasarenu.



6.3agb6anaHcoBN AKTUBK U NacUBU
Bcuuxn 3ap6anaHcoBM akTUBWM U NACMBKM ca oncBecTeHu & MosckeHus 3, 5, 6 u 7 kbM OuHAHCCBUTE
oTveTH.

7. 0snoBn y4acTHMA U UHBECTULIWK
W Ap Oxu — 2 He NpUTeXaea akUW UnW gAnoBe OT APYTv ApyKecTea.

8.Mony4yeHn KpeANTH, ZNAASHN rapaHLUKM UMW APYTM NOETH 3aAbITKEHMA

MNpes 2011r. [py»ecTBOTO He e nony4aBano HOBWM KPEAWTW, HE @ W3AaBano rapaHuMu 1 He e Noemano
APYrY CLLECTBEHU 324 bMKEHUA.

Mpes 2011r., cnes npopaxbara Ha umoture cu, U Ap M — 2 npegnnat OaHKOBATE KPEAUTH,
M3NON3BaHn 3a PUHAHCHPAHETO UM.

Mo 3akcH, [Ipy»ecTBOTO He MOXE 1 HE e U3JaBano rapaiuWK 8 Non3a Ha TPeTh nuua.
9. KpeauTti, oTnycHaTH oT [lpyXecTBOTO

Mo aakoH U Ap [xm — 2 He Moxe Aa npefocTaBA KpeguTh Ha TpeTu nuua 1 npea 2011r. JpyxecTsoTo He
€ CKIMIOYBAND0 TaKknMBa COerKy.

10. MsnonapaHe HAa cpencTBa OT M3BLPLIEHA HOBA EMWCUS LIEHHW KHWXa
M Ap kv — 2 He e U3naBano UeHHKM KHuxa npes 2011r.

11. CpaBHeHWe Ha MHAHCOBMUTE pe3ynTaTi ¢ NyGNUKyBaHW NPOrHO3u
W Ap Dxu — 2 He nyBnivkyBa nporHoan 3a pUHAHCOBUTE CW peaynTaTtu.

12. ¥npasnesue Ha (DMHaHCOBUTE PECYPCU U 33 bIDKEHUATA. 3an1axm U MepKu.
MonutukaTa 3a ynpaenerue Ha dHancosnte pecypeu Ha W Ap bkn — 2 e ageksaTHa v [pyxecTeoTo
MMa [0CTaTb4yHO cpeacTea, 3a ga obcnyxBa zagbrmxeHuatTa cu U Aa dvHaHcupa aeiHoctTa cu. [Mo-
nogpoBHa uncopmauwa ce cbAbpxa B pasgeny JlukengHoct u Kanutarnosw pecypou.

13. UHBECTMLMOHHM HAMEepPeHUA U TAXHOTO (PMHAHCUpaHe

W Ap [xu = 2 He nnaHupa npuaobyeaHeTo Ha HOBW AKTWBKU UMW W3BLPLUBAHETO Ha APYrM 3HAYNTENHN
KanuTanosy pasxogu npea 2012r.

W Ap xu — 2 He nnaHvpa ManaBaHe Ha LEeHHW KHWKA NI BIEMAHETO Ha HOBW KpeauTtu npes 2012r.
14. MNpoMAHa B NPUHLUNKUTE Ha YNpaBeHne U B MKOHOMMWYecKaTa rpyna Ha [lpykecTBoTO

He ca npaeeHi npoMeHn B NpUHLMNKUTE HA ynpasneHue Ha W Ap bxu — 2. BAM® e 0CHOBHMAT akupokep
¢ 37% ot akunnte Ha [JpyxecTeoTo. [py:KeCTBOTO HAMA MKOHOMWMECKA rpyna.

15. BbTpeleH KOHTPON U ynpaBneHne Ha pUcka

W Ap xu - 2 Hama o6ocobeHo 3BeHO 38 OCBILECTBSBAHE HA BLTPEILEH KOHTpon. Tasu (yHKUMA ce
n3nbnHABa oT CbBeTa Ha AnpekTopuTe. JpyXecTeoTo uMa HaBop OT BLTPELIHW NONUTMKA W NpaBuna 3a
yrnpasneHue Ha pucKka — B TOBA YKCNO CHETOBOAHATA MY MONWTMKA, NpeAcTaBeHa 8 MNOACHEHNATa KbM
PuHaHCOBUTE OTHETH.



16. MMpoMenu B CwuBeTa Ha AvpekTopurte

Mpes 2011r. uama npoMeHn B CueeTta Ha AvpexTopure Ha [pyxecTsoTo.

17. Bwanarpaxgexne Ha inevoseTe Ha ChBeTa Ka AnpekTopute

YneHoeete na CueeTa Ha AwvpekTopure ca nonyuunu GpytHo Bb3Harpaxaenue ot W AP Dkm - 2 3g
2011r. 8 pasmep Ha 18,000 nesa.

18.  Axumm, DpHTexaBaHK oT unenoeeTe Ha CuBera Ha AupekTopuTe

Bouukn akunu Ha Opywecrsoro C&8 OT eAVH KNac 1 To He e wagasanc onwu, MNo-noapoBua UHbopmaLus
Ce Cbanpxa B pasaen Kopnopammeso ynpaeneHue,

19.  BwnamoxHa NPOMSAiHA B KOHTPONa Ha BpyxecrBoTo

He e usgaBano o6nuraymm,

20. Cuaebhn, AAMUHUCTPaTUBHY 1 apduTpaHu npouasoncTea

ApyxectaoTo He e CTpaHa no cugebHn, AAMWHUCTPATUBHW Uy apbuTpanHn npov3BoacTea,
21, Hupekrop 3a BPL3KU C MUHBECTHTOPKTE

BukTopus Bunvanosa

¥n, livnka® Ne 3

Codhun, 1504

Ten.: +359 2 9489 211
Pakc: +359 2 9460 118

e-mail: ergcapital2@baefinvest. com

www.ergcapital-2_bg

MPOMEHU B LUEHATA HA AKLIWATE

Cnopea cratucTukara Ha Investor.bg, npes 2011 r., 22,054 akywv na Apyxecrsoto, Ha obuwa croitHocrt 96
XWNsign neea, ca n3TBprysaln B®B-Codpus, no LEHU Bapupawm mexay 3.75 ng. u 4.50 ne. 3a 1 akyma,
Nocnegnara cpenka Ha BOB-Codus aa 2011r. Ge ckmioveHa Ha 29.12.2011r. 3a 20 akuvK Ha LeHa ot
4.50 ng, 3a 1 aAKUMS.

BeHeta Wnvesa
Manenuurenen AvpekTop
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AOKJIAJL HA HE3ABUCUMMUS OAUTOP

Jo aknHoHepHATE HA
W AP KW Kanatan 2 — AJCHIT

Jdoknag BLpxy ¢punancosus oTder

Hue u3sbplunxmMe oMt na MpUTONeHHA (upancoB otwer Ha U AP JDKM Kamuran 2 — AJICHIL]
(“lpy#ecTBOT0”), BIUTIOYBAL( OTHET 334 (PMHAHCOBOTO CHCTOSHHME KBM 31 Jexemepu 2011, otyer 3a
BCEOOXBATHHA [0XO[l, OTHET 33 MPOMEHHTE B COGCTBEHHA KAIHMTaN M OTYET 33 [APHHHUTE IIOTOLM 3a
ropvHartd, NPHKTIOYBAINA HA Task AaTa, Kakto ¥ 0000LIEHOTO OMOBECTABAHE HA CHUIECTBEHHTE
CYETOBO/IHH MIOJIMTHKH M APYraTa NOSCHHTENHA HEDOPMALIML

Omzoeoprocm Ha PrrkosoOCMEOMO 3a (unancoeus omyem

OTroBOpHOCTTA 32 M3TOTBAHETO W JOCTOBEPHOTO MpPEACTABAHC HA TO3M (PMHAHCOB OTHET B
CBOTBETCTBHUE ¢ MeayHapoiHuTe CTaHiapTH 3a (uHaHCOBO orumrane (MC®O), omobpenn or
Eporneiickus Cbi03, KakTo M 33 CHCTEMa 33 BBTPEINEH KOHTPO!, KOSTO PHKOBOACTBOTO CUMTA 34
HCOOXO/MMA 32 U3TOTBAHCTO HA (PUHAHCORH OTHCTH, KOMTO /12 HE CHIBPMKAT ChIICCTBEHH HETOMHOCTH,
OTK/IOHEHHS H HECHOTBETCTBHS, HE3aBUCUMO [AlIH Te C€ JTBJLKAT HA H3MaMa WIH Ha rpellka, ce HOCH
OT PBEKOBOJICTEOTO,

Omzosoprocm na 0oumopa

Hamara otroBopHocr ce cBexua o u3passpaHe HA OAMTOPCKO MHEHHE BBPXY TO3H (DMHAHCOB OTHeET,
OCHOBABALIO Ce HAa W3BBLPIICHHA OT Hac oAMT. Hamwar omur Ge MpoBeieH B CHOTBETCTEHE C
npodecioHanHuTe U3MCKBAHUA Ha MexIyHapoHHTE onuTopekH cranapri. Tesu cranaapTi Hanarat
CIIA3BAHETO HAa €TMYHHTE M3MCKBAHHSA, KAKTO H OJMTET Ja O'bjle INIaHHpAaH M MPOBE/EH Taka, Ye HUe aa
ce yGeuM B PA3yMHA CTEMEH Ha CHTYPHOCT AOKOJKO (MHAHCOBHAT OTYET HE CHIABPIKA CHIIECTBEHH
TDEIIKH.

ORMTBT BKIOYBA M3MBITHEHHETO Ha MPOHEAYPH C LET MONY4aBaHE HA OJMTOPCKA JIOKA3aTENCTBA
OTHOCHO CYMHTE M ONOBCCTABAHMATA, NPEJCTABCHH BbB GMHAHCOBHA OT4YeT. H3GpaHure npouenypu
3aBMCAT OT TIPCLIEHKATa HA OAMTOPa, BK/IIOUMTENHO OLIEHKATA HA DPHCKOBETE OT CHLIECTBEHH
HETOYHOCTH, OTKIOHGHHS B HECHOTBETCTRHA BbE (JHHAHCOBMA OTHET, HE3ABUCHMO JATH TE Ce NLIIKAT
Ha M3IMAMA WM HA Ipeluka. [IpH M3BBPIIBAHETO HA TE3W OLEHKM HA PUCKA OJHTOPHT B3GMa MOM
BHUMaHHE CHCTEMATA 32 BRTPELICH KOHTPON, CBBP3aHa ¢ M3TOTBIHETO H MOCTOBEPHOTO MpE/CTABAHE
Ha (PMHAHCOBHA OTHET OT cTpaHa Ha J{pyKecTBOTO, 3a a paspaboTH OJMTOPCKH NPOLIEAYPH, KOMTO ¢a
TIOIXOZASIIH TIPH TE3H OOCTOATENCTEA, HO HE C L€/ H3pa3sIBAHE HA MHEHHME OTHOCHO eheKTHBHOCTTA Ha
CHCTCMATa 3a BBTpelIeH KOHTpon Ha Jlpyxecreoro. OOWTBT CBING TaKa BKIIOYBA ONEHKA HA
YMECTHOCTTA Ha TNpPUIaraHHTe CYETOBOAHM IIOJIMTHKH H DPasyMHOCTTa Ha TpHOIM3HTETHHTE
CHETOROJHH OLEHKH, HaTIPaBEHH OT PHKOBOACTBOTO, KAKTO M OLEHKA Ha LAMIOCTHOTO NPEACTABAHE BhE
(hMHAHCOBHA OTUET.

Clm'rame, HC M3RBPIICHUAT OT HAC OAHT TIPESIOCTABSA AQCTAaThYHA U Noaxoafia 0asa sa H3paseHoTo OT
HaC OAUTOPCKO MHEHHE,

Henociim ce omiaca kow egro uau noBeus gpykecmBa - uaeroBe va Jeaoim Tyw Tomauy Aumumug. 4acmHo gpy y G OZp omeoBoprocm {private campany limited by
guarantes), pezucmpupaHo B OBeguHeHomo kpaacmo, kakma u kpm mpexama om gpyskecmBa - uaeHoBe, Berke om koumo e lopuguyetku camocMOAMEARD U HesaBucumo Auue.
3a gemaidaHa UH$OPMAUUR BMHECHO NpaBHama cmpykmypa Ha Oeaodm Tyur Tomauy Aumumug u gpyskscmBama - uaeHoBe, MOAR nocemame www.deloitte.com/bg,/za_nas.
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Mruenue

o name mHeHue, QUHAHCOBHAT OTYeT TIPEACTABA JOCTOBEPHO, BEB BCUYKM ChIISCTBEHH ACIEKTH,
¢unancoBoro creTOAHME Ha ApyxectBoro kbM 31 nexemspu 2011, KakTo u Heropure (hunancoBH
Pe3yNTaTH OT ACHHOCTT2 M MapHYHHTE MOTOUM 3a FONUHATA, NPHKIIIOYBAINA HA Ta3d f[aTa, B
cboTEeTCTBHE ¢ MCDO, 0no6penn ot Erponeiickns chios.

Obpvwane na enumanue

B noscuenne 2 xbm npunoxkenns QUHAHCOB OTHET ¢ OTIOBECTEHO, Ye Ha 5 AHyapu 2012 CereTsT Ha
Hupexropure uva Jipyscecteoto B3e PCLICHKE Jta MPOBE/E PCAOBHOTO rogumiHo O6mo Crbpanne Ha
Axumonepute npez derpyapn 2012, JHEBHUAT pex Ha cLOpaHHETO e BKTIOYBaA NPEIIOKEHUE 3a
TiKBUAamA Ha JlpyxecTBOTO. AKO mMpemnoxkeHueTo ce TIpHEME, JHKBUOAUMATA BEPOSTHO Ine
TpHIIIOYH 10 kpad Ha 2012. TIpes nepuona Ha MikeHpauus (HHAHCOBHAT OTYET 1€ G'hJE U3TOTBEH Ha
Apyra nipuioxuMa 6asa. To3u GUHAHCOB OTYeT HA BKMIOUBA KOPEKLMY, KOUTO Buxa OMIH cueTeHH 3a
HEOOXOAMMH, B CIyuail 4e NPUHLMITET 32 AeHcTBAMIOTO UpeANpHATHE CTaHe HenpunoxkuM. Hamero
MHCHME He € MOIM(UIMPAHO BhB BPB3Ka C TO3H BHIIPOC.

Hoxnan BEpXy Apyru npaBuu u peryaaTophn miackeanus — Iogumien Jokman 3a neliHocTTa Ha
JApy#ecTBoTo chrmacHo wi. 33 or 3akona 3a CIE€TOBOJICTBOTO

CernacHo H3MCKBAHMATA Ha 3akoHa 3a CHETOBONICTBOTO, Wi 38, anmudes 4, Hue npernegaxme
Opunokenus lopnien Joknan 3a aeifHocTTa Ha Apyxecteoto. opummusT goknan 3a nelHocTTa Ha
HpyxecTBoTO, M373aneH or PBKOBOJCTBOTO Ha JIpyxecTROTO, HE € w9acT or $HHAHCOBUA OTHeT.
Hcropuieckara ¢unancosa HHQOpMAaIWsa, npegcTapeHa B omuumHug JIOKman 3a JCHHOCTTZ Ha
Hpy»ecTBOTO, H31a/1eH OT PEKOBOJICTBOTO, CHOTBETCTEA B CBIICCTBEHNTE CH aCTIEKTH Ha ()MHAHCOBATA
uudopManmsa, KoATo ce CBIALPKA B TONMINHHA (PHHAHCOB OTHET Ha JIPY’KeCTBOTO KuM
31 mexemBpu 2011, usroteen na Gasa MC®O, onofpeny ot EBponelickus crios. OrtroroproctTa 3a
M3TOTBAHETO Ha IomMIIHuA Jowian 2a meliHocTTa Ha JpvikecTBoTO OT 5 anyapn 2012, ce HocH or
pBKOBONCTEOTO Ha JpyskecTBOTO.

Del.oi tte f\uoLr(:

Henoitr Opur OO/

- 1
O yenez
Cuneua INenesa

Vnpasuten
Perucrprpan ogurop

5 anyapu 2012
Coda



WU AP DK Kanwuran — 2 Afdcid
OTHET 3A BCEOBXBATHMA aoxon
3A TOAMHATA, NMPUKTIOYBALLA HA 31 HAEKEMBPW 2011r.

B xunsaw neea, ocBeH cymuTe Ha akuMA U aKo He e ykasaHo zpyro

NoacHeHnun 2011 2010
Mpopanbu Ha MHBECTULIMOHHKM UMOTH 3 28,751
BanaHcosa cToliHoGT WHBECTULIMOHHUTE MMOTH 6 {13,799) .
Paaxoaw no npoaawbure {1,078) -
Peanuanpana neyanfa or npoAaxtu Ha VHBECTULMOHHU MMOTH 13,874 -
MNpuxoomn ot Haem 3 877 2,738
Mpwuxoan ot nuxeu 657 56
Pasxoau sa amopTusaLms 6 (129) (531)
OnepaTrBHK pasxogu 4 (3,104) (737)
Pasxonwv 3a nuxeu (355) 500
Mevan6a sa roguHara 11,620 1,026
Apyr sceoBxeaTteH aoxon
Xepxupane Ha napuyeH noTok 7 358 (26)
O6uio BceobxBaTeH AoXon 3a roguHaTta 11,978 1,000
Boxoau Ha akuus ~ ocHoOBHYM W ¢ HamaneHa cTORHOCT 10 3.37 0.30

Tesn thuHaHCOBM OTHETH ca on06peHu oT Cheeta Ha AnpexTopute Ha 5 Aryapw 2012r.

BeHeTa Unuesa .
WanbnnuTeneH AupekTtop

MoAcHeHnsATa KbMm Tean UHAHCOBY OTYETY Ca HepasgenHa YacT oT OT4HeTUTE.




1 AP XK Kanutan - 2 AQCKL
OTYET 3A ®PMHAHCOBOTO CBLCTCAHME
KbM 31 JEKEMBPIA 2011r.

B xunsau neea, ocseH CyMuUTE Ha akUKWa NNy ako He & yKasaHo Jpyro

MoscHeHunA 2011 2010
AKTUBW
MapuyHn CpeacTBa M NAapUIHU eKBUBaNEHTH 5 17,126 1,388
Joyr BaemMaHKa 1 pasxogM 3a Geaeium nepyoau 609 37
WHBECTUUKOHHU UMOTK (HETHO) 6 - 13,828
OBLO AKTUBU 17,738 15,353
MACUBU U COBCTBEH KAMUTAN
MACUBU
3apgbnxeHue 3a AMBUAEHT 11 10,458 923
Opyrn 3agbrmxeHns 8,12 162 322
HepusatvBHin hiuHAHCOBKW MHCTPYMEHTU Fi - 358
BaHkoBwW 3aemn H - 8,053
Q6110 nacMBemn 10,620 9.656
COBCTBEH KAMUTARN
OcHOBeH kanuTan 9 3,450 3,450
MpemMun no eMUCHK 2,412 2412
Xenx peaeps - (358)
QCUHAHCOR pesynTar 1,253 193
O6wo cobcTBEH KanmTan 7,115 5,697
QB0 NACUBK U COBCTBEH KANUTARN 17,735 15,353

Teau duHaHcoBK OTUETH ca oacbpeHun oT CbBeTa Ha AnpekTopwTe Ha 5 HAxyapw 2012r.

o, Retsio

BeHeTta Mnuesa

EneoHopa Monoecka

WanwnHurenen Qupektop Crapwwu CyetcBoguten
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W AP KW Kanutan - 2 Afcury
OTHYET 3A NMPOMEHWTE B COBCTBEHUS KAMUTAN

3A FOAWMHATA, MPUKMIOMBALLA HA 31 JEKEMBPY 2011r.

B XWNAAU NeBa, oCBEH CYMiATE HA aKLUWA UNK ako He € yKasaHo gpyro

OcHoBeH Mpemun no Xemx PuHaHcoB

KanuTan eMACUU peseps  peaynrar Cyma
31 Hekemepu 2009r. 3,450 2,412 (332) 93 5,623
XemKupaHe Ha NapuyeH noTok - - (26) - (26)
Mevan6a 3a rogunara - - - 1,026 1,026
Ausmwaent - - - (926) (926)
31 AekemBpu 2010r. 3,450 2,412 (358) 193 5,697
XexupaHe Ha MapuyeH noTok - 358 - 358
MNeuyan6a 3a roaunara - - 11,620 11,620
Aueuaent - - - (10,560) (10,560)
31 OexemBpn 2011r. 3,450 2,412 - 1,253 7,115

Teau ouHaHcoBK OTHeTH ca 0pobpeHn oT ChBeTa Ha anpextopure Ha 5 Anyapu 2012r.

Belpckocy

BeHeTa UnuéBa
HManbnuutenen Qupektop
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W AP KW Kanutan - 2 AOCHL,
OTYET 3A NAPUYHWA NOTOK
3A NOAMHATA, NFUKNICHBALLA HA 31 AEKEMBPU 2011r.

B xunagn nesa, 0CBEH CYMMUTE Ha aKUWA WNW aKo He e YKaszaHo Apyro

MoAcHeHUA 2011 2010

MAPUYHM NOTOUW OT ONEPATUBHA OEWHOCT
Mevan6a za roguHaTa 11,620 1,026
Kopekuwy ¢ Lien npupaBHABaHe Ha neqanGMaTa 3a roAMHaTa KbM
HETHWA NapyvyeH NOTOK OT onepaTMBHa AeHHOCT
MNocTsnneHua oT Npogaxomn Ha MHBECTULIMOHHW KMOTH, HETHO OT
peanuaupaHa ne4yanba u pasxogu no npogaxbute 36 13,799 -
AMOpTW3aUMA 6 129 531
{(YBenuyeHue) HamaneHue Ha Apyrv BASMaHUA U Pa3xoam 3a
6baeLy nepnonu (572) 14
HamaneHue Ha Apyrv 3a0bmkenvs 8,12 {160} (80)
HeTeH napuuyeH NoToK OT onepaTMEHA AeAHOCT 24,816 1,491
NAPUYHW NOTOLIM OT ®UHAHCOBA OEAHOCT
Flnawanva no HaHKoBK 3aemMun 7 (8,053) (587)
MannaTteH guBuaeHT 11 (1,025) (835)
HeTeH napuyeH noTok oT hMHaHCOEBA OSMHOCT {9,078) (1,422)
HETHO YBENWYEHWE HA NMAPHUYHWTE CPEACTBA U NAPUYHHUTE
EKBVBAJEHTH 15,738 69
flapuyku cpeacTBa M MAPUYHK EKBUBANEHTH B HAYanoTo Ha roAMHaTa 1,388 1,319
Mapwuyku cpeacTBa M NAPMYHNA EKBMBaNeHTH B Kpas Ha roguHarTa 5 17,126 1,388
HDonbnHuTenHa nHpopMauus 3a Napu4HUTE NOTOLMN:

MnateHa nuxea 355 500

Tean huHaHcoBM OTUYETH Ca 0400peHn oT CbBeTa Ha AWpeKTOpUTE Ha 5 HAHyapn 2012r.

Gl

EneoHopa Monoscka
Crapm CyeTtoBoguTten

BeHeta Wnve
Wanbnuutenex Jupektop
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N AP KW Kanutan - 2 AQcul
NOACHEHWNA KbM ®UHAHCOBUTE OTYETH
KbM 31 JEKEMBPM 2011r.

B xunaaw neBa, OCBeH CYMUTE HAa aKLMA UMW aKo He e ykasadvo apyro

1 Opranun3iauws v geiiHocT

W AP XU Kanutan - 2 ANCUL, ¢ OpyxectoTo” nnn “U AP MPKW") e perucrpuparo Ha 9 KOnu 2005r,
kato Gbnrapcke akumoHepHo APYHKECTBO CLC CMeUManHa MHBECTULWMGHHA Len, KoeTo WHBECTMPA
NapuiHuTE CpeacTea, HabpaHn uypes wagasaHe Ha LUEeHHW KHUXa, B HeaBWXUMKM WUMOTWU. OCHOBHMST
akuuoHep Ha JlpyXecteoTo e Bunrapo-AmepukaHcku MHBecTUMOHReH $ong (‘BAUD™, kolTo no
HacToaulem e coBicTeeHuk Ha 37% oT kanuTana. Ha npoeejeHoTo npea Main 2010r. pegosHo roguiiHo
Obwo Cvbpanie Ha AKUMOHEpUTE € UBMEHEH YCTaBbT Ha ApyXecTBOTO, KaTo CPOKLT Ha CbliecTeyBaHe
Ha M AP DKW e yavnxeH o 31 HAekemepu 2018r.

Je#rocTra Ha U AP DKW ce perynupa oT 3akoHa sa ApyKecTBaTa CbC CneuuanHa WHBECTULMOHHA Len
(“34CHL"), 3akona 3a NYGNAYHOTO NpESnaraHe Ha LeHHM KHWKE W CBLP3aHUTE € TAX HOPMAaTUBHW
akrose. KomWcnsTa 3a thuHaHcoB Haplop oTrosaps sa cubniogaBaHeTo Ha HopmaTveHaTa Basa oT
OpyxecTaoro., 34CKUL nsuckea napuuynmTe CPeACTEa 1 LIeHHUTe KkHWXa Ha [pykecTsoTo fa ce
CuXpaHaBat B GaHka-AenosuTap, KosTo e OfeanneHa Bwnrapcka Bawka All. BorrepnbH-AmepuksH
MponspTn MeHnaKMBHT EOOL (“BANM"} e o6cnysalyo Apyxecrao 3a U AP DKW, a Cepauka Kenumsn
AJBali3bpc C MACTO Ha CTONaHCcKa fdeiHocT B PenyBrvka Brarapus ("CKA" e APYXeCTBO, KoeTo
koHcynTupa W AP XKW npu ynpaBneHmeTo Ha aktusuTe My.

Ha 22 flekemspu 2005r. Apy*ecTBOTO Nonyun nuieHsa cu aa PasBuBa AedHOCT KaTo APYWECTBO Cbe
crieunanta UHeecTULMOHHa uen oT KomucusTa 3a duHaHcoB Hagsop.

AfpechT Ha ynpaeneHue Ha fpyxectsoto e yn. Wnrka Ne 3, Cocbua, Bunrapus.

2 CcHoBHM eneMeHTV Ha cYeToOBOQHATA NQOMUTMKA

Bba3sa 3a uarotesine

Dpyxectsoto usrotes u npencrass (bUHaHCoBNTE CU OTHETU Ha Basa Ha MexayHapoaruTe crangapt sa
buHaHCcoBRO oTYWTaHe ('"MC®O"), wagagewu or Cweeta no MENAYHAPOAHN CYETOBOOHWM CTaHaapTH
("CMCC") v pasacHenusTa 3a TAXHOTO NpunaraHe, wsnaneHn or Komuteta sa passcHeHue Ha MCOO
("KPMC&0", npuetu or Eeponelickua cbios (“EC”) u Npunoxumu B PenyBnuka Boarapus. MCHQ,
npuetu ot EC, He ce pasnuuasar oT MC®O, usaaaenu ot CMCC, u ca B CUna 3a OTYeTHM nepuoaw,
Npukniowsalun Ha 31 flekemepn 2011r. ¢ uakmovenne Ha MCHO 9 BUHAHCOBW MHCTPYMEHTH, KoiiTo
u3nonssa eanH MeTosd 3a onpeaensiHe Jari hUMHAHGOBMST aKTUB e OUEHEeH No amopTusMpaHa unu no
CMPaBEANRMBA CTOMHOCT, 3aMECTBalKM MHOXECTBOTO paanu4Hu npaeuna 8 MCC 39, koiiTo He e npuet oT
EC. PuroBoacTaoTo cunta, ue ako MCDO 9 PUHAHCOBW MHCTPYMEHTU Gbae opobpeH ot EC, ToBa He 61
OKa3an0 CbLECTBEHO BIIMAHME BLPXY HACTOALIMTE (IUHEHCOBM OTYETH.

Mpes 2011r. OpyXecTBOTO NPKE BCUHKM HOBY U npepaborexn MCOO ot CMCC, ofobpenn ot EC, kouTo
¢a B cvna 3a 2011r. 1 KOUTO MMAaT OTHOLIEHWE KbM AefHocTTa Ha [ipyxecTeaTo. MpunarareTto Ha Tean
VSMEHEHUA 1 PA3ACHEHNA He A0BeAe SO NPOMEHW B CYETOBOAHATA NONUTUKA Ha [pyxecTsoTo.

Onpeaenequ MC®O, usmenenns Ha MCPHO u PasACHeHuA ca npuetn ot CMCC n KPMC®O kb garara
Ha hUHAHCOBUTE OTYETH, HO ca B cuna aa FOANLIHI (PUHAHCOBM NepMoaM, 3anouBaLM Ha WMK cneq 1
Avyapu 2012r. OpyxecTeoTte He nabpa no-paHHoTO Npunarare Ha Tesu MCOO » W3aMeHeHns Ha MC®O.

Tean hMHaHGOBM oOTieTH ca W3roTBREHM MPU CnaseaHe Ha KOHBEHUWATA 3a WCTOpUYecKaTa uewa.
MarotesiHeTc Ha uHaHCOBM oTyeT B cevoTBETCTBME ¢ MCDQO usuckea oT PLKOBOACTROTO da npasu
GUSHKM W NMPEANONOXEHUs, KOUTO BRWSAT BbpXy GanaHCcoBaTa CTOHNOCT Ha aKTUBUTE W NACUBUTE KbM
Aatata Ha hHHAHCOBUTE OTYETM 1 BhpXY Pa3Mepa Ha NpUxXoanTe W pasxofuTe Npes OTYETHUS nepwoa,
KaKTO W A& OMOBECTABA YCNOBHM aKTWEW U NAGHBHK, Bunpeku ye Teau oueHku ce Gasvpar Ha Hail-TouHaTa



M AP K Kanutan — 2 A[CHL]
NOACHEHUA KbM ®MHAHCOBWUTE OTHETHU
KbM 31 JEKEMBPH 2011r.

B xunsau nesa, oCBEH CYMUTE Ha aKkUWA WKW aKo He €& YKa3aHo apyro

npeueHka Ha TexyLiuTte CbOWUTHA OT CTpaHa Ha PLKOBOACTBOTO, ChLWHCKUTE pe3ynTaTh Moxe Aa ce
pa3nuyasart 0T NPOrHO3HUTE OLIeHKH.

B oT4eTa 3a ¢hUHAHCOBOTO CLCTORHWE aKTWBWTE M NAacvBWATE €A NPEACTaBeHW B Hamanfeall pes Ha
TAXHATE NWKBWAHOCT, HO HE ¢a KNAacWhuUMpaHn Ha Tekyly W HeTekyllu. Tesn hMHaHCcoBKM OTYETH Ca
M3roTBeHW 3a obLWo npeAHa3HaYeHWe U NpeacTassaT WHGOPMaUWs OTHOCHO (BUHAHCOBOTO CbCTOSHME,
pe3ynTaTuTe OT AefHOCTTa W MapudHUTE NoTouu Ha JpyxecTBOTO 3a rogwHaTa npukmiouysawa Ha 31
Hekemepu 2011r.

Ha 5 Axyapn 2012r. CueeTsT Ha OQupektopute Ha [JpyXKecTBOTO B3e pelleHKe Aa nposBefe pefoBHOTo
rogvwHo O6wo CbOpaHue Ha AkuncHepuTe npes Pespyapu 2012r. OHEBHWAT pea Ha chOpanneTo wWe
BKNIOWBA NPEeAnoXeHne 33 IWKBAAauws Ha [pyxecTeoTo. AKO NPEAnoKeHWeTo ¢e npueme,
TNVKBUOALMATA BEPOATHO LWe npukniodn fo kpas Ha 2012r. Mpes nepuoaa Ha NUKEMZAUMA hUHaHCcoBUTE
omyeTh we 6-AaT UIrOTEAHW HA Apyra npunoxuMa aza. Bunpeku Toea, W3rOTEBAHETO Ha (BMHAHCOBUTE
oTYyeTW Ha apyra npunoxumMa 6a3a HAMa Aa foBefe A0 3HAYNTENHO PasnNuiHU PesynTaTy.

yHKUUOHArIHa BanyTa M BanyTa Ha npefcraBsHe

3a [pyxecTBOTO yHKUMOHANHA BanyTa e HauMoHanHarta Banyta Ha Penybnuka Brnrapus — nes
("neea”). GUHAHCOBKUTE OTHETKA CA NPEACTABEHV B Nesa.

YypecTpaHHa Banyta

Onepaunute B YyXAecTpaHHa sanyTa, T. €. onepauvuTe, 4eHOMUHUpaHu BbB BanyTa pasfnvyHa oT neBsa,
KOWTO e CbYHKLLHOHaJ'IHaTa BanyTa Ha JpyxecTBoTo, ce oTuuTaT no oBMeHHWR KYPC, BanuaeH B AeHA Ha
cgenkata. BanyTHO-KYpCOBMTE pasnuKW, Bb3HWMKHANM NPU USBBPLUBAHETO Ha TakMBa CASNKA M OT
rnpeoleHkara Ha napu4Hi axkTUBW W nacuel, AeHOMUHWUPaHW B YyxOecTpaHHa BanyTa, ca BKMNIOYEHW B
oT4eTa 3a BceobxXBaTHUR A0X0A,

MNapuyHKu cpeacTBa M MAPUYHA EKBUBANEHTH

3a uenuTe Ha UHAHCOBWUTE OTHETH, [PYKECTBOTO CHMTA 33 NapuUYHW EKBUBANEHTH BCUYKW BHUCOKD
NUKBNGHW BUHAHCOBN MHCTPYMEHTU W OPYIM (BUHAHCOBY UHCTPYMEHTU ¢ Nafex 4o TpU Meceua unm no-
Manko.

MHBECTULUMOHHM UMOTH

MHBecTALMOHHUTE UMOTH Ha [pyXecTBOTO ce NpUTeXapaT ¢ LUen oTAaBaHe Nnofd Haem npu yenosus Ha
onepaTveeH NU3vHr, Criea NbpROHAYaNHOTO NPU3HARAHE, MHBECTULIMOHHUTE MMOTW Ce OTYATAT ChiNacHo
mogena Ha cebectoiHocTTa - ceBecToMHOCT MWHYC HATPYNaHW aMopTU3aLvKu WU BCAKAKBU HaTpynaHu
3arybu ot obesueHka Ha akTuBa, onpsaeneHn oT phkoeoacTeoTo. 3ACHL nanckea MHBECTULMOHHMTE
umoT Ha Y AP OXA pa 6baaT oueHssann B Kpas Ha BcAKa roavHa. AMOPTUSaLUMATA Ce HAYMCnsBa Ha
6asa Ha NUHeHWA METOA, NC YCTAHOBEHW HOPMI, OTPasABAlLM OMaKBaHWMA CPOK Ha NCN3BaHe Ha akTuBa.
MoguLHaTa aMopTM3auMoHHa HOpMa 3a crpaguTe e 4%.

BaHkoBKW 3aeMKu

BaHkoBMTE 3aemMu ce NpPU3HABAT NbLPBOHAYanNHO no ‘cebecToiHoct’, T. e. cnpaseanvMeaTa CTOWHOCT Ha
Nony4eHuTe Napu4HM NOTOUM NPU BbIHMKBAHE Ha NacuBa, HaMareHW ¢ pasxodWTe Mo Cchenkara.
Bnocneacteve HaHXoBUTE 3aeMW CE OLEHSIBAT N0 amOpTU3NPAHA CTOMHOCT KaTo BCAKa paanuka Mexay
HETHWTE NaPW4HKM NOTOL W OCTaTbYHATA CTOWHOCT ce NpusHaBa B oT4eTa 3a BceobxBaTHWA goxofh no
MEeTOA Ha edeKTUBHUA NMUXBEH NPOLEHT 3a CpoKa Ha nacuea.



W AP DKW Kanuran — 2 A[ICHL]
MNOACHEHWA KbM ®MHAHCOBUTE OTUYETU
KbM 31 JEKEMBPW 2011r.

B xunnaau neea, ocBeH CyMUTE Ha aKUMAS MITM @Ko He e yKasaHo gpyro
MpusHaBaHe Ha NpUXoAM OT Haem

Haeamure, Nony4YeHn oT oNepaTuBEH NU3MHT, Ce NPU3HaBaT KaTo NPUXoAn oT HaeM KbM MOMEHTa, KoraTo
CTaHaT AbMKUMHK, CbLINECHO A0rOBOPUTE 38 NA3MHI.

MpuanagaHe Ha NpUXoOH OT NUXBKM K pa3xoau 3a NUXBU

[puxoauTe oT NUXBM KU PA3XoAUTE 3a MAXBM 3@ BCWUKM NUXBOHOCHM VHGTPYMEHTH ce npusHaBaT B oTyeTa
3a BCeOOXBATHMA [OXOA MO MeToAa Ha eheKTMBHWUR NMXBEH MPOLEHT. MpuxoauTe oT nNUXBW BKMIGYBAT
nuxeuTe No GaHkoBM AenoauTv. Pa3xopuTe 3a NuXBW BKNIOYBAT NUXBATE MO GAaHKOBN 3aeMu W
3aObIKEHNS,

HepuBatuemn

flepuBatieHuTe (PMHAHCOBM WMHCTPYMEHTW, BKNICMMTENHO cyan cnopasymeHusTa, ce npuaHasat
NMbpBOHaYanHO B OTYETa 33 (OUHAHCOBOTC ChCTOAHWE NO ceBecToHHOCT (BKNIOYMTENHO pa3XoguTe no
WBLpLIBAHE HA chenkaTa) ¥ B NOCMEACTBME Ce OLUEHSIBAT MO TAXHATa CNPaBeAnMBa CTOMHOCT.
WHdopmauma 3a cnpaseanmBata CTOMHOCT Ce MOMy4asa oT nasapHW KOTWPOBKM WINW MOQEenu Ha
AVCKOHTMPaHW MapuiHW noTouk. [lepuBartuew, onpeaeneHs karto egeKkTMBHO XeQKMpalym napuyHuTe
nOTOUW, C€ OTPA3ABAT KaTo BKTMBM, KOraTo CpaBeAnvBaTa MM CTOHHOCT € MONGKUTENHE U KaTo NacuBM,
korato cnpapefnueara UM CTOWHOCT e oTpuyaTenHa. [pomeHUTe B TAXHATa chpaseanuea CTOMHOCT ce
npW3HaBar B oT4YeTa 3a BceoBxsaTHMR goxoa.

AaHbiHo obriaraHe U 3MCKBaHe 3a AMBMACHT

ApyxecTeoTo € ydpeaeHo cbrnacHo 3[ICUL u e ocsoBoaeHo oT obnarade ¢ Brnrapcky KopnopaTuseH
AaHbK BbpXy nevanGarta, npu ycrioeue Ye pasnpeaens B Non3a Ha akuuoHepuTte 90% ot nevanbaTa cu
3a roauHaTa mnu 90% OT (bMHaHCOBKMS CU PE3ynTaT, aKko Toi e No-Manbk oT neyanGarta 3a roguHara.
CuobpassiBaitku ce ¢ uancksaHeTo Ha 3ACHLL, JpyKecTsoTo Hauncnsga M3UCKYEMUA JUBMABHT B Kpan
Ha BCAKA PUHAHCOBA FOQMHA W MPU3HABA TOM AMBUAEHT KATO 3afbIDKEHVE KbM Jatara Ha oT4yeTa 3a
PUHAHCOBOTO CLCTOSHUE, OTTOBAPANKA HA M3NCKBAHETOD 3a TEKYLLO 38 bMXKeHWe, chnacHo MCC 37.

3 Mpuxogn oT Haem

Ho Mapr 2011r. fpyxecTeoTo nputexaballe 2 UMOTa BbB Bapha, Hamupalym ce Ha 6yn, Peny6nuka Na
55 n Ha 6yn. Bnagncnias BapHeHunk Ne 268. MbPBUAT UMOT, ¢ MBKIMTIOYEHUE HE npu3eMHus eTtax, Delue
OTAaAeH Ha nuauHr Ha [lpakTukep EOO/ ¢ AoroBop 3a onepatvBeH NuauHr. BTOPUST UMOT, 3aegHo ¢
MPU3CMRMA €TaX OT NbpeuA UMOT, Gelle oTAadeH HWa nmsuHr Ha [Mukagunu EAQ ¢ Aoroscp 3a
OnepaTMeeH NM3NHT. [loroBopute 3a onepaTMBEH NU3UHT B5Xa ALATOCPCYHK 1 npeasmkaaxa HeycTonKa
Npn NPEACPOUHO NpekpaTtasaqe W rapaHuvy. Chiyo Taka [pyxecTeoTO 0TAaBalle nop HAEM PEKNaMHO
CbopLxeHWe Ha Bbnrapo-Amepukancka Kpegurna Banka ALl 1 vyacr ot napKkuHr 3cHa Ha Maobunten EAJ.

Mpes Mapt 2011r. [ipykecTBoTo duHanusupa npogaxGata Ha ropenocoyeHnTe MMOTK Ha2 KOMIaHWR 3a
HEJIBIDKAMU UMOTH,



A AP IPKW Kanuran - 2 AQCHL
MNOACHEHWUA KBN ®MHAHCOBWUTE OTYETH
KbM 31 BEKEMBPY 2011r.

B xvinsaun nesa, ocBeH CYMWTE Ha akuKa WnK ako He & yKa3aHo Apyro

4 OnepaTMBHU pasxoam

TMpodecroHanHy yenyru

Bw3HarpaxagHua Ha uneHoseTe Ha CbBeTa Ha AVPeKTOpUTE

06K M agMUHUCTPATHBHIN Pa3Xxoan

Obuwo

2014 2010
3,071 708
18 18
15 11
3,104 737

MpochecyoHanHy yenyrn 2a 2011r. u 2010r. BKNIOMBAT Takca ynpasneHue Ha akTUeKW kbM CKA choTBETHO

B pasvep Ha 2,968 neea v 420 neea {ToacHeHune 12).

5 Mapu4HW CPencTaa U NAPUHHA SKBUBANSHTH

Kbm 31 Oexenepu 2010r. napuuHi cpeficTea ¥ NapuyHW eKBMBANEHTM B pasMep Ha 411 neea Gsxa

3anoxeHn no fgorosopuTe 3a 3aem ([MoscHeHue 7).

[ NHBECTULIMOHHW WMOTH

Omyemna cmoidHoecm
31 Oexemepn 2009r.
31 Oexemspu 2010r.
MpogageHn

31 Oekemepn 2011r.

Hampynaxa amopmu3ayus
31 Lexemepn 2009r.
Pa3xop 3a amopTusauus
31 Jekemepu 2010r.
Paaxoau 3a amopTuaauus
OTtrnvcana amopTusaums

31 Jekemepu 2011r.

banancosa cmodinocm
31 Oexemepn 20111,

31 Oekemepu 2010r,
31 Oekemspn 2009r.

ViHBeCTULMOHKUTE UMOTW ca M3LANO NpoaaneHu npea Mapt 2011r.

3emn Crpagm Qowo
3,419 13,285 16,704
3,419 13,285 16,704
(3,419) (13,285) (16,704)
- 2,245 2,245

- 531 531

- 2,776 2,776

. 129 129

- (2.905) (2,905)
3,419 10,509 13,928
3,419 11,040 14,459

Cnpasegnvearta CTOMHOCT Ha WHBECTMLMOHHWTE UMOTK HA Dasa Ha peaynTaTa OT U3MCKBAHATa roAvLIHa
oueHka (M3roTBeHa OT HE3aBUCUM CLEHHTEN, KOWTC NPUTEXaBa NpMaHata v noaxoaswa npochecnoHanya
ksanudmkaums) kem 31 Jekemepu 2010r. e 28,610 neea.

MHBeCTULMOHHUTE UMOTN Ofxa 3anoXxeHy B nonsa Ha YHuKpegut BynbaHk no goroeopuTe 3a 3aem

{MoacHeHne 7).



W AP DKW Kanuran — 2 AICHL
NOACHEHNSA KbM ®UHAHCOBWUTE OTYETU
KbM 31 JEKEMBPI 2011r.

B xunagn neea, 0CBeH CyMUTE Ha akLWA UK ako He e YKasaHo gpyro

7 BaHKoBM zaemu

3aemwm ot YHuKpegut BynGank

3aem Ne 1

Ha 15 Asryct 2005r. (snocnegcrsve vsMeHeH M AORBNHEH) OpyxectBoTo n YuuKpenut BynGawk
CKrto4nxa [OTOBOP 3a 3aeM ¢ Mnaeawa nvxea (3 meceuerd EURIBOR + 3%, HamaneHa Ha 3 MeceveH
EURIBOR + 2% Ha 31 Asryct 2008r.), cbrnacHo KOWTo [py:KECTBOTO MOXelle [a ycson ao 3.45
MUNKWOHE eBPO 338 (DMHAHCUPaHE MOKYNKATa HA WHBECTMLMOHEH MMOT, Hamupaw, ce B rp. BapHa, 6yn.
PenyBriuka Ne 55, MnaiuaHns no rnasHMLAaTa Bsxa AbMKUMH MEceyHo 80 20 Hoemepu 2012r., cbrnacho
noracutenex nnaH, [lpyKecTsoTo Gelue 3anckuno MMOTa M CBLP2aHUA ¢ Hera Npuxop OT HaeM, KaKTo U
cangarta no onpegeneny 6aHkoBK cMeTkM. HeusnnateHaTa 4acT oT rmaesHyuaTa xem 31 Jexkemspn 2010r,
Bewe 2.17 munuoHa espo (4,239 nesa). Cnpasegnuearta CTOWHOCT Ha 3aema ce Aobnmxasawe oo
HerceaTa GanaHcosa crofiHocT. Mpea Mapt 2011r. lpyXxecTBOTO nNpogage 3anokeHUs UMOT W B
nocneAcTene noracu 3aema, B CbOTBETCTBUE ¢ JOrOBOPA 3a 3ash.

3aem Ne 2

Ha & Hoemepu 2005r. (BnocneAcTEME M3mMeHeH i AcnbrHeH) ApyxecTteoto W YhuKpeaur Byn6auk
CKMio4mMxa AOTOBOP 3a 3aem ¢ Mnasawa nuxsa (3 meceyed EURIBOR + 3%, HamaneHa Ha 3 Meceden
EURIBOR + 2% Ha 31 Asryct 2006r.), chbriacHo KoiiTo HpyxecTeoTO MOXelwe aa ycBoM 40 2.6 MMAMOHA
€BpO 3a (hUHAHCHPAHE NOKYMKATA H& WHBECTULIIOHEH MMOT, Hamupall ce s rp. BapHa, 6yn. Bnagucnas
BapHeHuuk Ne 268. Mnawakus no rnaBHMLATA BAXa AbMHUMU MECEYHE Ao 20 Hoemepu 2012r. ¢wrnacHo
noracuTeneH nnax, [pyxecTsoto Gewe 3anokuno MMOTa W CBLP3IAHWA ¢ HEro NpuXoA OT HAEM, KaKkTo 1
cangara no onpeaeneqi 6aHKOBM CMETKM. HeuannaTteHaTa YacT oT rMaBHUuaTa KbM 31 Hekemspu 2010r,
Gewe 1.95 munuoHa espo (3,814 nesa}. Cnpaeeanueata CTORHOCT Ha saema ce noBnWxaEBalle ac
Herosara Ganadcoa cToiHoGT. Mpes Mapt 2011r. HpyXecTBOTO Npogane 3anoKeHus vMMOT W B
NOCNEACTBIE Noracy 3aema, B CLOTBETCTBYE C A0roBopa 33 3aem,

Ha 3 HoemBpu 2005r. OpyxecTBoTO #1 YuuKpenut Bynbamnk cknouuxa CropasymeH e 3a nUXBEeH cyan ¢
HOMUHanHa cyma 5.97 MunuoHa eBpo U noracuTerneH Nnax, CLOTBETCTBALL Ha noracTenHuTe nnaHose
Ha nearta saema oT YHuKpegut BynfaHk ¢ uen cukcupaHe Ha nuxeeHWs nNpoueHT no gBarta 3aema.
CoernacHo Tosa cnopasyMenue Jpy:KecTBOTO 3annawawe Ha YhuKpeout Bynbank 3.45% nuxsa BBPXY
HOMUHanNHaTa Cyma 3a Gpeka Ha cropasyMeHneTo u YuuKpeaut BynSank sannawaiue Ha WM AP KA
nuxea Ha Gasa Ha cwoTBeTHMA 1 meceuen EURIBOR. MagexsT Ha cyan crnopasymexveto Gewe 30
Hoemepu 2012r, OcTaThbKsT NG HOMUHaNHaTA cyMa kM 31 [ekemepu 2010r. Bewe 4.47 MuNMoHa eBpo
(8,738 nesa). MpomsAHa B cnpaBesnMBaTa CTORHOCT Ha Aepueatuea kem 31 Oexemspu 2011r. u 2010r. oT
0.18 munuona eBpo (358 neea) u (0.01) MunvoHa eepo ((26) nesa), CLOTBETHO e Npu3HaTa B oT4eTa 3a
BceoOxBatHUA goxod. B cwotBetcTBUE ¢ MCDO 7 W HuBo 2 Wa iiepapxudTa Ha crnpaseanueWTe
CTOWHOCTH, CNpaBeAnMBaTa CTOMHOCT Ha cyan CnopasyMeHNeTO & nofyyeHa uYpes W3NoM3BaHeTo Ha
NasapHu NUXBEHN NpoueHTH kbM 31 dexemspu 2010r. MpuxoabT oT M pasxogbT 3a NUXBY ce npu3Hasart B
oT4eTa 3a eceobXBaTHUA AOX0M 338 Nepuoaa, B KOWTO Bb3HWKBAT. Mpes Anpun 2011r., cnep, npogaxGara
H& MHBECTUUMOHHUTE UMOTW W NOracsBaHeTo Ha GaHKOBUTE 33eMM, CMIOPA3YMEHWETO 33 NUXBEH cyan
Gelue npekpaTeHo.

8 Opyru sagbmkeHus

2011 2010
Obmxuma Takca 3a ynpaBneHWe Ha akTUBM (MosicHeHne 12) 162 308
Apyru - 14
Obuio 162 322




W AP IPKW Kanutan — 2 AACKL,
MNOACHEHWA KbM ¢MHAHCOBWTE OTHETH
KbM 31 JEKEMBPY 2011,

B xunsgW nepa, OCBEH CYMUTE Ha aKLyMa UNK aKo HE e YKasaHo ApYyro

9 OcHoBeH Kanurtan

Cnen nonyyaeBaHe Ha NUUEH3 3a APYKECTBO CbC CNelwanHa uHeecTuumcoHHa uen, W AP DKW e
3agbMKEeHO Aa YBenu4M kanutana cu ¢ Hai-manxo 30% 4dpes nybnuyHo npegnarade Ha HoBw akuuu. Ha
22 Nexemepy 2005r. [lpywecTBOTO NONy4n NULEH3a ¢y M BNOCNEACTBME YBEMWYM Kanutana cu ¢ 50% B
3aKOHOBO CMpeneneHUA Cpok.

KanutansT Ha OpyxecteoTo € 3,450 neea, pasnpegened B 3,450,000 obukHOBEHW akuuM ¢ HOMMHaN 1
feB, BCAKA C €AHAKBO NPABO HA rNac.

BAW®, kaTo aKUMOHEP CbC 3HAYMTENHO MAnuUMHCTBEHD YYacTHe, NpuTexaBa 37% oT akuuute. BAUD e
amepyikaHcka Kopnopauus, ocHOBaHa chrnacHo 3akoHa 3a nognomaraHe Ha gemokpauusaTa B MatouHa
Eepona ot 1989r., ¢ uen paseuTe ¥ NOAKpeNa Ha YacTHUA cekTop B Bxnrapus.

OcTaHanuTe akuvM ca coBCTBEHOCT Ha APYrA SPYeCcTBa W HA hU3MYECK Nuua.

Akuvurte Ha ApyxKecTBOTO ce ThpryeaT Ha brnrapcka ¢oxgoea bopca nog 6opcoe kog 6ER.

10 HOoxogw Ha akums

[lloxoguTte Ha aKuua ce M3YWMCNABAT KaTo ce pasgeny nevanbara unu aary6aTta aa rogvHaTa, Nognexailz
Ha pa3NpefencHue Mexay NpUTEXaTenute Ha oBUKHOBEHW AKUMW, Ha cpepHo hpeterneHus Gpoil Ha
AbpxaHuTe OGMKHOBEHW aKUMKM 3a nepuofa. JpyHecTsoTo HAMA aKuWWM ¢ HaManeHa CTOWHOCT W
CNeOBATENHO AOXOAUTE HA aKUUS — OCHOBHW W C HamManeHa CTOMHOCT ca paexu. CpegHo npeTerneHuar
Bpoit Ha AbmKaHMTe 0BMKHOBEHM aKLWMK, N3R0MaBaHu B MaunucneHusaTa 3a 2011r. u 2010r., e 3,450,000.

11 OvBUOEHT Ha aKuuA

Kem 31 Jexemspu 2011r. n 2010r., cboTBETHO [pYXECTBOTO HAaYMCNA OVBUAESHT B pasmep Ha 10,458
nesa (3.03 nesa Ha akuua) W 923 neea (0.27 nesa Ha akumA). QuenaeHTsT 3a 2010r. e yeenuyeH Ha
1,025 nepa (0.297 nesa Ha akuus) Ha npoeeAeHoTO npe3 Mai 2011r. pegoeHo roguwHo QOB
Cubparve Ha AkLMoHepuTe, KaTo pasnvkaTa e oTdeTeHa B 2011r.

12 Cpoenku cbc cBbLp3aHu nuua

Nuuara ce cywTaT 33 CBBLP3aHW, BKO €4HA OT CTPAHUTE UMa Bb3IMOXKHOCT 3 YNPaXHSBA KOHTRON Unu
3HAYUTENHO BMUSHAE BLPXY ApYraTta Mpu BaUMMaHETO HA (DMHAHCOBM UMK ONEPATUBHU PELIEHUS WA aKo
€ NoA CbBMECTEeH KOHTpon. [IpyXeCTBOTO € CKMOYBano COAENKM CbC CEBbP3AHW IMLA, U3BLPLUBAIKM
obudyaitHaTa oM TbproBcKa AERHOCT.

3aAbMKEHUATA U BIEMAHUATA O CAENKM CbC CEbP3aHM NULA M CbOTBETHXTE Pa3Xooy U NPUXOAN KbM 31
Hexkemepn 2011r. n 2010r., cboTBETHO Ca KakTo cneasa:

10



W AP DKW Kanuran - 2 AICULY,
NOACHEHWA KbM ®UHAHCOBUTE CTYETH
KbM 31 OEKEMBPW 201 1r.

B Xvnapnu neea, 0CBEH CYMWUTE Ha dKUMA UNK aKo He @ YKa3aHo Apyro

CebpaaHu nuua 2011 2010
3aabmKeHUE 33 Takca yNpaBreHne Ha akTUBM kM CKA 162 308
Takca sa ynpaenexue Ha aktuen - CKA 2,968 420
Takca 3a oBcnyxeawo apyxecTso - GAMM 62 82
Bu3Harpaxaenus Ha unenoseTe Ha CLBeTa Ha AvpekTopuTe - MNpecnae

ExTbpnpaiic EOO/ - 3

13 QakTopu 3a chunaHcoBus pUck

Kbm 31 [Hekemspu 2011r., ApyxectBoTo e npogano WHBECTULMOHHUTE CU MMOTW, nonyuuno e
npoAaxHaTa LeHa u e noracuno BaHKOBUTE ou 3aemu. ApyxecTBOTO He Bb3HamepsiBa ga npugobuea
HOBM UHBECTULMCHHI KMOTW. Umaiikn npeasua Tesu (PaKTOPK, TO & WINONKEHO Ha CreaHUTe thuHaHcosK
prckoBe.

Kpenguren puck

APYKeCTBOTO & ManoXeHo Ha kKpeauTeH PHCK BB BPB3KA C KpeAUTOCNOCOGHOCTTa Ha BaHKUTE, B KOUTG &
AEMNO3MPano NOCTHLNNEHUATA OT NPOLKAKEN Ha UHBECTULIMOHHWTE UMOTKH, HETHO OT MOraceHUTe 3aemMn M
pasxoauTe no npopaxGuTe, AokaTto ru pasnpejenu Wa akuucHepute cu. M AP KW ce onurea na
MHHUMU3NPE TO3W PUCK KaTO AEN03UPa NAapULHUTE CH CPeACTBA B NOBEYe OT eAHa BGanka, kato no-ronsama
YacT OT cpeacTeaTa ca AencaupaHi B BaHku, KouTo ca CpeA nefre Hal-ronemu B Bhnrapus unu Gaxku,
KOWUTO UMAT MHBECTULIMOHEH KPEAUTEH PeRTHHT.

BanyreH puck
Hsakou oT aenoanTute B MecTHM GaHku ca AEHOMWHUPaHK B eBp0. [ipy*ecTBoTO He nogaBbpxa noanu1u s

APYrv BanyTu oceeH B eBpo 1 neea. BanyTHuAT kypc nee/espe e cukcupaH Ha 1,95583 nepa 3a 1 €eB8po B
CbOTBETCTBME C NpaBUNaTa Ha BanyTHus Gopa.

11



Ipensoxenne na Cheera na anpexropute Ha “U AP JIVKU KAIIUTAJI - 2” AJICHLL 3a pemenne
N0 T. 2 OT AHEBHHS peA Ha pefoBHOTO OO0 chOpanHe HA AKNHOHEPHTE, HACPOYEHO 32
17 ¢erpyapu 2012r.

Ilo 1.2 oT AHEBHUS pea:
Oryer 3a geiiHocTTa Ha JlupekTopa 3a Bpb3KH ¢ mHBecTuTOopHTe npes 2011 r.

Ipoexm 3a pewenue. ,,OCA npuema Otuer 3a jeliHocTTa Ha JlMpekTopa 3a BPb3KH C MHBECTUTOpPHTE

npe3 2011r.”;

HMputoxkenn matepuann: 1. Otuer 3a seitHoctra Ha JlMpexkTopa 3a Bpb3Kku ¢ MHBecTUTOpUTE NMpe3 2011

rofuHa.
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OTYHET
ua Jlupekropa 3a Bpb3ku ¢ nuBecTHropuTe Ha , AP VKU KATIMTAJI-2” AJICHII npen
pexoBHoTO O6mO0 cHOpanue HA aKNHOHepHTe HA J[Py’KeCTBOTO, HACPOUEHO 32
17 dpespyapn 2012 roguna

Ilpe3 u3munanara 2011 roavHa mo-BakHUTE CLOUTHUSA, CBbp3aHU ¢ AeilnHocTTa Ha ,,U AP
JOKHN KAIIMTAJI-2” AJICHI, ca cieguure:

1. Ha 11 mait 2011 roguHa ce npoeeae penoHo roguuto 06110 cbOpaHHe Ha aKIMOHEPUTE Ha
»A AP JDKW KAITUTAJL-2” AJICHLL, Ha koero ce mpuexa OTYETUTE BbLE BPB3KA C
neWHocTTa Ha Jlpy:xkecteoro npes 2010 roauua, pelieHue 3a pasnpeseneHue Ha nevanbara U
M3II1AUIAHE HAa JUBHJCHT HA aKUMOHEPHUTE, KAKTO U JPYIHW peuleHusl CBbp3aHu ¢ AcHHOCTTa
Ha [Ipy>XecTBOTO, Ha/UIe/KHO OTPa3eHU B NPOTOKOJA OT 3acenaHuero Ha O6woTo chbpanue
Ha aKUMOHEpUTE.

2. Ha 29 mapt 2011 roauna 1M AP JUKM KATIUTAJI-2” AJCHLL ckmoud OKOHYaTeseH
JOrOBOp 3a Npojaxx0a Ha UMOTHTe cH - Xunepmapker ,IlpakTHkep”, Haxomaul ce Ha Gy.
,Penybnuka®“ Ne 55 B rp. Bapua u Marazun ,Jlukagunn”, Haxonsaiw ce Ha Oyi. ,,Bnaaucias
Bapnenuuk®™ Ne 268 B rp. Bapna. Jloropopenara ueHa 3a XunepmapkeT ,[Ipaktukep” ¢ B
pasmep Ha 8,000,000 espo 6e3 JIJIC, a 3a MaraszuH ,,[Tukaauiun” e 6,700,000 espo 6e3 J/IC.

C orznen Ha Te3u MO-BAXKHU CHLOUTHSA, CBBbP3aHU ¢ JelHocTTa Ha ,, A AP VKN KAIIUTAJI-
2”7 AJACHUIL npe3 wusmuuanata 2011 roauua, paboratra Mu kato JlupexkTop 3a BpB3KU C
WUHBECTUTOpUTE Oellle HacoUYeHa B CIeIHUTE YSTHPHY OCHOBHU HAmNpaBJICHUS:

1. IIsproTO HanpaBJeHHe OT MosiTa padoTa KaTo JIHPeKTOp 32 BPB3KH C HHBECTHTOPHTE
B , AP KN KAIIUTAJI-2” AJACHLl e cBbp3aHo ¢ n3npamaHe B 3aKOHOYCTAHOBEHUTE
CpPOKOBe HA MOKAHATA H MaTepHAJIHTE 32 cBHKBaHe Ha Q00 chOpanHe HA aKHHOHEPHTE.

Beaka nokana 3a cBukBaHe Ha OO0 ¢bOpaHue Ha akuuoHepute Ha U AP JIZKH
KAIIATAJN-2” AJCHIL, 3aeaHo ¢ martepualnuTe, CBbpP3aHU C JHEBHUA pen, Oelue u3npallaHa B
3aKOHOYCTaHOBEHUA CpoK 10 Komucusita 3a duHaHcoB Haazop, no “bbarapcka donmosa Gopca -
Codua” AJl u jgo obinectBeHocTTa. [lokauure Osixa 0OSBSABaHH CBOEBPEMEHHO B TbproBckus
peructbp, BOJASH OT ATEHIMS 110 BIIUCBAHUSATA.

2. Bropoto Hanpasbjienne B paboTaTa MH € CBbP3aHO CbC 3aJBJUKEHHSITA MH IO
BOJICHETO H CHXPAHIBAHETO HA JIOKYMEHTAIUATA OTHOCHO Npoleca HAa MPpHeMaHe HA PelleHHUs B
»HA AP KN KAITUTAJI-2” ATCHIA.

Opranure Ha [py>kecTBOTO, KOMTO MPHUEMAT pellieHUs] BbB Bpb3Ka C JEHHOCTTa My, ¢a ABa —
O6uioTo crbpaHue Ha akunoHepuTe U CHBETHT HA AUPEKTOPHUTE.

Mpes 2011 roguna O6woTo chOpaHUe Ha aKIIHOHEPUTE [IPOBeAe ¢AHO 3acenaHue. CbBETHT Ha
aupexropute Ha ,,A AP JIZAKU KAIIUTAJL-2” AACHII umalue 3aceiaHds BUHArM KOraTo TOBA C€
Hajlarauie ¢ orjiej HopMadHOTo GpyHKUHOHHWpaHe Ha JlpyKecTBOTO.

3a Bcako 3acenaHue Ha OO1I0TO chOpaHUe Ha aklMOHepUTe U Ha ChbBeTa Ha IMPEKTOPUTE Ce
BOJIM MOAPOOEH MPOTOKOM 3a JHEBHUs pPeld, 3a HAMpPaBEHUTE MpeAsIOKEHHUs, 3a JUCKYCHHTE, 3a
[POBEEHUTE [J1aCYBAHHS U 3a NpHeTHTe pellieHus. OpyUruHaig OT BCEKU €4MH OT Te3U MPOTOKOJIHU ¢
chxpaHssa npu pokymedrauusara Ha ,WA AP KU KAIMATAJL-2” AACHUL. [lporokonure ot
BCHUKH 3acesnanns Ha O01I0TO chOpaHUe, KAKTO U HAKOH OT TIPOTOKOJMTE OT 3acefaHus Ha CbBeTa
Ha JUPEKTOPUTE (B CyHauTe, KOraTo TOBA U3PHUYHO € MOCOUEHO B 3aKOHA), C€ MPEeJOCTaBUXa B CPOK
Ha 3aMecTHHK-TIpeacenarens, pbroBojelll YnpasieHue “Haazop Ha MHBECTHLHOHHATA ACHHOCT KbM
Komucusra 3a ¢puHancoB Hanzop U Ha “briarapcka ¢onposa 6opca — Codus™ A/l (kakTo U Ha Apyru
OpraHu/myua, Korato TORa € Mpe/BU/ISHO B 3aKOHA).

3. TperoTo HanpagBjieHHe Ha padorata MU KaTo J{UpeKTOop 32 BPb3KH ¢ HHBECTUTOPHUTE
B /Ipy:KeCTBOTO € CBBLP3aHO ChC 33b/LKEHUSITA 3a pa3KpuBaHe Ha uHopmanus ot ,H AP
JKHN KAITUTAJIL-2” AACHULL npen Komucuara 3a ¢puHaHcoB Haasop, “buarapcka dongosa
Ooopca — Codusa” AJl, oburecrBeHocTTa H APYry JHua/opratiu.



Ilpe3 msmuHanara 2011 roavua JIMpekTOpbT 33 BPB3KH C MHBECTHTOPHUTE M WICHOBETE Ha
CbBeTa Ha AMPEKTOPUTE CMe MOMOXKHIIM BCHYKM HEOOXOAMMH YCHITHS C LN MpejjaBaHe B CpOK Ha
3amecTHUK-TIpe/ceaaTens, prkoBosely Ynpaenenve “Ham3op Ha MHBECTHLMOHHATA AeHHOCT” KbM
K®H Ha BcHUKM (MHAHCOBH OTYETH, KAKTO M Ha APYrUTe YBEIOMICHMS, CBbP3aHM C AEHHOCTTA HA
JlpyxecTBOTO, KaTo Te ca OMIM M3rOTBEHH CbC CHIAbLPKAHHE, OTTOBAPALIO HA M3UCKBAHMATA Ha
MPUIOKMMOTO ObArapcko 3akoHodaTencTBo. Mupopmaumara, paskpueaHa Ha Komucusta 3a
(pMHAHCOB HAZ30p, € W3MpalllaHa B CHIUMTE CPOKOBE M OGEM Ha OOLIECTBEHOCTTa M Ha “Bhirapcka
¢onnosa 6opca — Copua™ AJl, a B cydanTe, NPEABUACHH B 3aKOHA — H HA JAPYTH OpraHu/Iuua.

4. YerBbpTOTO HANpaBjieHHEe OT MOfTa PaGoTa € CBLP3aHO ¢ NOAABP:KAHETO HA
e(eKTHBHA BPb3KAa H KOHTAKTH Mex1y 4ieHoBeTe Ha CbBeTa HA IHPEKTOPHTE H AKIHOHEPHTE
Ha ,1 AP JUKU KAITUTAJIL-2” AJICHUIL n Apyrure JiMUa, IPOSABK/IM HHTEPEC 12 HHBECTHPAT B
HEeHHH KHHKA, H3aaaeHu ot JIpyxecrBoro.

BB Bpn3ka ¢ ToBa HampaBieHMe, npe3 otdetHata 2011 romuHa JIMPEKTOPBLT 3a BPB3KU C
HHBECTUTOPHUTE U 4NIeHOBETE Ha ChBETa Ha AMPEKTOPHUTE MOJIOKUXME HeOOXoAuMUTE yeunus aa Bu
NpeJ0CTABUM CBOEBPEMEHHO MH(OPMaLHS OTHOCHO X0Ja Ha MIeHHOCTTa Ha JIpyKeCTBOTO, TEKYLIOTO
My (GHMHAHCOBO M HMKOHOMHYECKO CbCTOSIHME M JIPYTH OOCTOSATENICTBA, KOUTO €a OT CBHIIECTBEHO
3HaueHHe 3a HacToawuTe M Obaewu uasecturopu B , M AP DKW KATIMTAJI-2” ATCHIL:

= YBenoMHUXMe B CPOK HallMTe aKUHOHEPH 3a CBUKBaHeTo Ha O6wo cbOpaHHe Ha
aKLHUOHEpHTE;
= IlpenoctaBuxMe Ha OOLUECTBEHOCTTa BCAka HHPOPMAaUUs, KOSNTO  CbIVIACHO

JelcTRaloTo OLArapcko 3aKOHOAATENCTBO TpsdOBawie aa Obae paskpura oT .U AP
JOKN KAIIMTAJI-2” AJICHUL, BKIIOYHTENHO, HO He caMo HHpopMauus 3a
CKITIOYEHHS MpEeABApHUTENIEH AOrOBOP 32 MpoAaKda Ha HEJBMIKMMH UMOTH, COOCTBEHOCT
Ha ,,I AP JIUKU KAITUTAJI-2” AJJCHUIL.

/Bukropust Bb1uanosa -
JHPpeKTOp 32 BPb3KH C HHBECTUTOPHTE HA
»Hx AP VKU KAIIUTAJI-2” ANCULY/



IIpennoxkenne na Coreera ua Anpextopute Ha “U AP JIXKH KATIUTAJI - 2” AJICHL] 3a peulexue
0 T. 3 OT IHeBHHS pe Ha peroBHOTO 06O ce0paHne HA aKNHOHEPHTE, HACPOUEHO 32
17 dpespyapun 2012r.

Ilo 1.3 or fueBHHUS pex:
OGcebkpane na Jloknaga Ha perucTpupanus OJMTOp 32 H3BLPIICHHUH OAHT Ha Il ogHIIHHSA
(punancos oryer na {pysxecrsoTto 3a 2011,

Lpednoocenue 3a pewenue: ,OCA npuema Joknana Ha perucTpupanms OJIMTOP 3@ U3BbLPUICHUS OOUT Ha
l"opniunua ¢puHaHcoB oTueT Ha JlpysxecTBoTo 32 2011r.”

Hpunaoxkenn matepuasn: 1. Hezasucum OAMTOPCKU AOKNAn
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IIpeasoxenne na CpBera Ha qupexTopuTe Ha “U AP JUKN KATIMTAJI - 2” AICHII 3a pemenne
o T. 4 OT AHEBHHUA pell HA peaoBHOTO OG0 chLGpanne Ha AKINOHEPHTE, HACPOUEHO 32
17 dpeBpyapn 2012r.

Ilo 1.4 OT AHEBHHA pen:
OGewxnane u ono6paBane Ha oqurupanus Foanmen gpuHancoB oTyer Ha Apy:xecrBoro 3a 2011r.

Ipeonocenue s3a pewenue: ,OCA onobpssa onutupanns [oauien GpUHAHCOB oTueT Ha JIPyXKeCTBOTO
3a2011r.”

IIpnaoxkenn matepuasau: Onutupad [oauimed ¢unHancos order Ha “M AP JIDKU KAITMTAJ - 27
AJICULL 32 2011 1.
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Hpennoxenne na CpBera Ha aupexTopuTe Ha “U AP JAKHU KAIIUTAJI - 2” AICHUI] 3a pewenne
IO T. 5 OT IHeBHHA pel HAa pegoBHOTO OGO chGpanne Ha AKIHOHEPHTE, HACPOYEHO 32
17 despyapn 2012r.

ITo 1.5 or nHeBHUs pex:
TI'ogniuen oruer 3a aeiinocrra Ha OAUTHHS KOMHTET npe3 2011r.

IIpoexm 3a pewenue. OCA nprema rogduIHUs OTUeT 3a aeitHocTTa Ha ONUTHUS KOMUTET npe3 201 1r.;

ITpunoxenn matepuanu: OT4er 3a fefiHoctra Ha OnuTHMA komuTeT Ha “U AP JDKU KATIUTAIJL - 27
AJICHII npe3 2011 r.



Oruer 3a geitHocTTa Ha OAUTHHS KOMHTET HA »1A AP JIDKU KATINTAJI - 2” AICUIL
(“ApyxectoTo” nau “U AP I)KH”) npe3 2011 roauna npejx penosHoTo roqumuo O6mo
cb0panue Ha aKHHOHEpHUTE

05 snyapu 2012 r.

I. O0ma nudopmanus

OnurHuat komuter Ha U AP JOKM e cwv3naseH Ha OCHOBAaHHE HAa M3HCKBAHMATA Ha 3akoHa 3a
He3aBUCUMHs puHaHCOB oauT. OcHoBHata dyHkuus Ha Oputhus komuTer Ha U AP KN e na
3allMTaBa  WHTEPECUTE Ha CBIICCTBYBALIM M TIOTEHUMATHU WHBECTHTOPH upe3 e(heKTHBHO W
HH(OPMHpPaHO Habo/leHHe HAa KayecTBOTO Ha (DMHAHCOBATA OTHETHOCT M e(eKTUBHOCTTA Ha
CHUCTEMUTE 32 BbTpelleH KoHTpon B M1 AP JIDKU.

Oauthuar komuter va M AP JUKU e usbpan Ha pemoBHOTO roauimuo O61mio cpOpanne Ha
akuuoHepure (,,OCA”™), nposeaeHo npe3 M. mai 2009r. CwrmacHo ut. 40k, an. | or 3akoHa 3a
HezaBUCHMUsL (hrHaHCOoB oauT, OCA 136pa 3a unenose Ha OAMTHUS KOMUTET wieHoBeTe Ha ChBeTa Ha
avpekropute Ha pyxectsoro. Ha nposeseHoto npes M. mait 2010r. OCA B3e peinenue (yHKLUUTE
Ha O/IMTHUS KOMUTET Jla e OCBLIECTBABAT OT HOBOM3OpaHWTe uicHOBe Ha ChBETa HA JUPEKTOPHTE
Emunus Kapanouesa, Benera Unuesa, Kpacen Ctanues n onpeaenu texuust Mmanaat 10 31.12.2018r.
3a npeacenaren Gete u3bpana r-xa Emunns Kapanouesa.

IL. Hdeiinoct na Oantans komurer mpes 2011r.

OOMTHUAT KOMHUTET NOTBBbPrKAABA Mpea roaviHoro O61o chLbpanue Ha akuvoHepurte Ha M1 AP JIDKU,
ue npe3 2011r. e QyHkuMoHupan B cboTBeTCTBUE ¢ npuetute [lpaBuna 3a peitHoctra Ha ORWTHUA
KOMHTET U M3UCKBAHUATA HA 3aKOHA 3a He3aBUCUMMS (DUHAHCOB OJIMT.

IMpes 201 1r. OAUTHUAT KOMUTET U3MIbIHSBALIE CAEAHUTE HYHKUMM:

* Habmoaenue Ha Ka4eCTBOTO HA CHETOBOJHMTE TOJUTHKH, BAPHOTO U YECTHO NPEACTAaBAHE Ha
(bMHAHCOBHTE OTYETH U OMOBECTABaHUATA, U3roTBaHu ot U AP JIDKU;

* Habmoaenue Ha npouecute o puHancosoto oruntane B U AP JOKU;

* Habnronenue Ha 1eHHOCTTAa M HE3aBUCUMOCTTA M OOEKTHBHOCTTA Ha HE3aBUCHMUS (MHAHCOB
oaut Ha U AP JI)XKH;

* Habmonenue Ha eheKTHBHOCTTA HA CUCTEMHTE 3a BbTPeLIEH KoHTpos B U AP JOKH;
* Habmoaenue Ha e)eKTHBHOCTTA HA CUCTEMMTE 3a yNpas/eHue Ha puckosete B 1 AP JIKU;

* Habmonennwe Ha cucremuTe 3a peryjarMBeH KOHTPOJ, KOPIOPATHBHO YIpaBlieHHE U
CHOTBETCTBUETO C NIpaBHaTa paMka

[pe3 201 1r. OAUTHUAT KOMHUTET HAaNpaBW MpPErjiel Ha TPUMeceUHUTe GUHAHCOBUTE oTyeTH Ha U AP
JUKH, kakto ¥ Ha roauinHus ¢unaHcos orver 3a 2010r., B3eMaiiki noJ BHUMaHHE CUYETOBOIHATA
MOJIMTUKA, CHUCTEMHUTE 34 BBTPEUIEH KOHTPOJ M KaudecTBOTO Ha OroBecTsBaHWATa. M3rorsedure
¢uHAHCOBH OTHYETH Ca B CHOTBETCTBHE C U3UCKBAHMATA HA MEXyHAPOHHTE CTAHAAPTH 33 (PUHAHCOBO
oruntane (“MC®O”), wuzpgagenn ot CeBera MO  MEKAYHAPOAHU CYETOBOJHH CTaHJAPTH U
pa3sCHeHuMATA 3a TAXHOTO mpunarade, u3gaacHu or Komurera 3a passcHenue sHa MC®DO, npueru ot
Komucusra na Esponelickusa cbto3 H npwiokuMu B PenyGnuka Bwirapua. Te ca pazGupaemu,
HaleKJIHH W OTpassBar OCOOEHOCTHTE Ha OCBLIECTBsIBAHATa OT JIpy:KECTBOTO AEHHOCT Mo
CeKIOPUTH3aLIMS HAa HEABWKHUMM MMOTH MO CMHUCBIa Ha 3aKOHA 3a JPYKECTBATA CbC CHELMAIHA
MHBECTHLIMOHHA e/l DHUHAHCOBMTE OTHETH ca npeicTaBiHu B Komucusra 3a ¢uUHAHCOB Haaszop, B
OaHka-noBepeHUK, B OaHKa-KpeauTOop Ha JIpy>KeCTBOTO, KAKTO M HAa peryjvpaHus na3ap W Ha
OOLIECTBEHOCTTA B 3aKOHOYCTAHOBEHHUTE CPOKOBE.



[Ipes roaunata OMUTHUAT KOMMTET HampaBy mperiea Ha AEKNApalliuTe OT PETUCTPUPAHUS OJUTOP,
[IOTBbPXK/I4Ballld  HEroBara HE3aBUCHMOCT M 0OEKTMBHOCT. OAMTHHMAT KOMHTET CBIIO TaKa
HabnozaBalle JeHOCTTa M HE3aBHCHMMOCTTA Ha peructpupanus oaurop Henoht Omur OOJ, karo
HAmpaBH Npersie/l Ha 00XBaTa W LeHUTe 32 He3aBUCUMUS (UHAHCOB OIHMT, HAYMHA HA H30HpaHeTo My,
HEroBaTa HE3aBUCHMOCT M BbTPEUIHH CUCTEMH 32 KAYECTRO.

OnurHuAT KomuTeT Habmonasalue HauuHa, no koiito U AP JIKU ouenspa KOHTPOJIHATA CH Cpeja,
lponeca Ha yNnpaBj€HUE Ha PUCKOBETE W HAYMHA, 110 KOMTO Ce yNpaBifABAT ChLIECTBEHHTE GH3HEC
prckose. Karto yact ot geiiHocTTa e no HabmoaeHue Ha e(eKTHBHOCTTA Ha CHCTEMHUTE 3a yTpaBiieHue
Ha puckoBere B U AP JUKW, OauTHUAT KoMHTET M3ucKBalle MHDOPMALIUS 3a HAUMHA, MO KOWTO ca
OpraHusvpaHu u (byHKl.ll/lOHI/lpaT CHCTEMHUTE 3a YIPABJICHUC Ha PUCKOBETE U CbOTBETHUTE KOHTPOJIH,
KaKTo W mepkure, npunarann ot M AP JUKHW 3a mpegoTsparsiBane Ha M3Mamu, 3a OCMIypsABaHE Ha
HENPEKbCBAEMOCT Ha MPOLECHTE U APYTH.

OIII/ITHI/IHT KOMUTCT CbhIIO Taka Ha6mona3ame M HauuHa, MO KOMTO PBKOBOACTBOTO [1O0JACHTYpsABa
CbOTBETCTBUEC C M3HWCKBAHHUATA Ha 3aKOoHa U CTaHAApPTUTE 3a CbI/IHaHCOBa OTYETHOCT, KaKTO H
U3IIBJIHCHHETO Ha MPEMOPBKH, OTIIPABEHHU OT pEryjaiaTOpHHUTE OpraHu.

Oceen ropen3OpoeHuTe BbIIPOCH, THEBHUAT pell Ha 3aceaannaTa Ha OJAMTHUS KOMUTET BKJIIOYBALIE
Cpelty Mo creunpuYHN BBIIPOCH N0 CUCTEMUTE 33 BBTPELIECH KOHTPOJI U yIIPABIEHHE Ha PUCKOBETE C
pbroBoacTBOTO HA M AP JIDKM, KakTO M cbhC CHEUMANNUCTH, HAeTH OT BbirepubH-AMepuksH [Iponbptu
MennmxkmbuT EOOJ] - obcnyxBawo apyxkecteo 3a U AP JIDKHU u Cepauka Kermurbn Apagsaiizspe
Yy>KJECTAHHO HOPUAHYECKO JIMLE C MSICTO Ha cromaHcka nedHoct B Pemybnmuka bojrapus -
apyxectBoTo, koeto koHcyiarupa M AP JIDKHM oTHOCHO HeroeBute WHBECTHLIMOHHW W (DMHAHCOBH
nerHocTu u ctparerus. [lpes 201 1r. npeaceaatenst Ha OAWTHHUS KOMUTET MPOBEJE U UHMBUIYATHU
CpEILH C pErucCTpUpaHUs OAUTOP.

IIl. 3akmouenue

OIUTHUAT KOMHTET MOTBBPMKIAABa, 4e 3a KajeHaapHara 2011r. He ca ycraHOBeHU clabOCTH WM
HEepPEeTHOCTH, KOUTO 112 TIOBIMAST BBPXY YECTHOTO M BSIPHO MpeAcTaBsHe Ha aeHHocTTa Ha M AP JIDKH,
BKJIFOUMTENIHO M Ha CYETOBOAHOTO OTpaszsBaHe Ha (PUHAHCOBUTE pe3yiTaTH OT Tasu JAeHHOCT. B
JOMbHeHue, ¢ aefHocTTa cu OAUTHUAT KOMUTET HAChPUaBa HENIPEKBCHATO CMA3BaHETO Ha MpaBUiaTa
 TIPOLEAYypHUTE, paBHaTa paMKa ¥ eTHYHUTE HOPMHU.

Unenore Ha Oauthus komurer va Y AP JIDKW KATIMTAJL - 2 AJICHULL:
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Hpennoxkenne na Creera na Anpexropure na “U AP JUKU KAITATAI - 27 AJICHUI 3a peurenne
1o T. 6 OT AHEBHHS pe Ha penosHoTo O6uio chGpanne Ha AKIIHOHEPHTE, HACPOYEHO 32
17 peBpyapu 2012r.

ITo T.6 oT AHEBHHUA pef:

Ilpnemane Ha pemenne 3a pasnpefeisine Ha (HHAHCOBHS pe3yJNTAT Ha JAPpyKecTBOTO KbM
31.12.2011r.

IIpednoorcenue sa pewenue: . DnunancoBuAT pesyntar Ha “U AP JDKU KAITMTAJI - 27 AJICHL kbm
31.12.2011r. e B pasmep Ha 11 711 518.78 neBa /eauHajeceT MUJIHOHA CEAEMCTOTHH M eAHHANECET
XWIAAH NMETCTOTUH M OCEMHANCCeT JIeBa W CEAEMIECET W OCeM CTOTHHKM/ KATO CyMa B pasMep Ha
11 709 300.00 nesa /eauHaneceT MUIMOHA CEAEMCTOTUH U ACBET XUJIAAN U TpUcTa JeBa/ ce pasnpenens
KaTo ANUBUACHT Ha aKUMOHEPUTE, KOUTO cbraacHo 4a. 1158 or 3IIIILK umar nmpaso aa mosywar
AMBHICHT. bpyTHUSAT AMBUIAEHT Ha eaHa akuus e 3.394 neBa /TPy LSO TPUCTA AEBETAECET M YETHPHU
xunsaaau nesa/. Cernacyo un. 1158 or 31IMLK npaso ga nosny4asaT AMBUAEHT UMAT JIHLATA BIUCAHH B
peructbp Ha ,,llenTpasen nenosutap” AJl xaro akuuoHepu Ha 14-st JeH ciea aens Ha O6woTo chbpanue
Ha aKUHOHEPHUTE, Ha KOETO € NpHEeT roAWIHuA DUHAHCOB OTUET 1 € B3eTO PEUICHUETO 3a Pasnpeienste
Ha neyanfara M Iallade Ha JUBUAEHT.”




Mpennoxenne na Cheera Ha aupextopute Ha “U AP UKW KATIATALI - 27 AJICHII 3a pentenne
no T. 7 OT AHEBHHUs ped HAa pegoBHOTOo OGmo chopaHne Ha AKIHHOHEPHTE, HACPOYEHO 32
17 ¢peBpyapu 2012r.

IIo 1.7 OT AHEBHHA pea:
OcBoboxaaBaHe OT OTTOBOPHOCT H2 YieHoBeTe na ChLBeTa Ha Aupekropure 3a geifHocTTa HM Npes
2011r.

[peonodcenue 3a pewenue: “OCA 0cBOOOXKAaBA OT OTFOBOPHOCT BCHUKM 4ujeHOBe Ha CbBeTa Ha
JUPEKTOPUTE 3a AeHHOCTTa UM 1ipe3 2011r.”,
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Ipeanoxenne na Cheera Ha nupexTopute Ha “U AP JOKHU KAITUTAJIL - 2” AICUL 3a pewenne
1m0 T. 8 oT qHeBHUs pen HA penoBHOTO O61I0 ChGPaHNe Ha AKIHOHEPHTE, HACPOYEHO 32
17 derpyapu 2012r.

IIo 1.8 or qHEeBHUS pen:

Ilpnemane Ha peluenue 3a MpPeKpaTsiBaHe HA XeHOCTTa Ha JIPY’KecTBOTO M 0GSBSBAHETO MY B
JHKBHAANHS

[Tpes 2011 roauna “U AP JDKU KAIIMTAI - 2” AJICUL] ce pasnopean ¢ BCUYKU TPUTEKABAHU OT
HpyxecTBoTO HeABMKUMHU UMOTH. Thil KaTo chrylacHo wieH 8 ot YcTasa Ha JlpyxkectsoTto, “U AP JDKU
KATIUTAJL - 27 AICHULL ne moxe Aa NpuaoOHMBAa HOB aKTHB WJIHM aKTHBH 34 CEKIOPUTHU3ALMsA, OCBEH
OMUCAHUTE B 4N 7 OT YCTaBa, MOXe J1a C€ MPUCTBIM KbM NpekpatssaHe AelnocTra Ha J[pyKecTBOTO U
00s1BsIBAHETO MY B JTMKBUAALMA.

Ilpeonoorcenue 3a peurenue: “OCA npueMa pelieHHe 3a NpekparsaBaHe Ha AelHOCTTa Ha [Py »KeCTBOTO U
00sBABAHETO My B JIMKBMJAUWs. BbB Bpb3ka ¢ npekpaTsBaHe Ha jeilHocTTa Ha JlpysKecTBOTO U
U3BLPLIBAHE HA JIMKBUJauus, akynonepure Ha “U AP JDKU KAITUTAI - 2 AJICUL] we npenocrapsar
Ha Jlpy:xecTBoTO HH(pOpManus HeoOXoAMMa 3a YAbPKAHE Ha AaHbKa TPH M3TOYHUKA BBPXY
JUKBUAALMOHHUTE UM JsanoBe. HauuHbT, dopMara v CpoKbT 3a NpelocTaBsHe Ha Ta3u MHQopmauus ce
ofpesess oT MkBuaaropa.”




IIpeanoxenne na CnBera na anpextopure Ha “U AP JIGKH KAITUTAJL - 2” AJICHUI] 3a peleHne
IO T. 9 OT AHeBHMSI pea Ha peroBHOTO O6LIO ch0paHHe HAa aKIHOHEPHTE, HACPOUEHO 32
17 deBpyapu 2012r.

Ilo 1.9 or nHEeBHUSH pen:
Omnpenensine Ha CPOK 32 JJHKBHAANUSA HA ApyxecrBoro

lpednoocenue 3a pewenue: “O0woOTO cHOpPaHUEe HAa AKUMOHEPHTE ONpeaelst CPOK 3a JIMKBHAAUHUS Ha
Hpyxectoto 10 31.12.2012 roauna”.




IIpensoxenne na CoBera Ha aupekropure Ha “U AP KU KAITUTAUI - 2» AICHI 3a pewenne
no T. 10 or AneBHUs pen Ha pegoBHoTo OGO cHOPaHUe HA AKHHOHEPHTE, HACPOYEHO 3a
17 peBpyapu 2012r.

o 1.10 o1 AHEBHUY pen:
H360p Ha THKBHAATOP HA JPYKECTBOTO H onpeiessine HA Bb3HATPAKIEHAETO MY

Lpeodnoxcenue 3a_pewenue: “OCA w3bupa Emumus Kocraaunosa Kapanouesa, EI'H: 6706296977, 3a
nukBuaaTOp Ha HpyxecTBoto. OBIMoTO chOpaHHe Ha aKUMOHEPUTE MpUEMa peLueHHe JAUKBUAATOPBT HA
HpyxecTBOTO N1a He MosyyaBa Bb3HArpaxaeHue ot JIpyxkecTBoTo”.

Ilpunoxenn marepuann: 1. Buorpaduysa cnpaska 3a r-xa Emunus Kapanouesa.

10

7;}(/(( IR>3 LZ
T



BUOITPA®UYHA CMPABKA

JINYHA UHOOPMALIUS
Wme n EMH EMUNUA KOCTAOUHOBA KAPALIOUEBA, ETH: 6706296977
Agpec 3a KopecnoHaeHUus rPAR Coous, n.K. 1504
yn. WMIKA” Ne 3
TenedoH 3a Bpb3ka 02 /9489 206
E-mail ekk@baefinvest.com
MocTosHeH aapec rp. Codpus, yn. ,Cmbpy” Ne 31, etax 6, an. 11
TPYIOB CTAX
Jatu 1993 . — o MOMeHTa
Vme v agpec Ha paboToaaTens BAU®, rp. Codoms, yn. ,LLnnka" Ne 3
3aemaHa AfTbXHOCT ®uHaHcoB [upekTop
MpenxoaeH npothecmoHanes onuT n. cyetosoguten Ha ,BAKE” All
BwTpetueH ogutop Ha ,BAKE” ALl
Ounurop B [laHbYHaTa agMUHUCTPALMA
Cyetosoauten B BHB
O6pasoBaHue
atu 1986 .- 1991 .
YuebHo 3aBeneHve YHCC, rp. Codoms
CneupanHoct "CHeTOBOACTBO M KOHTPOI
MarvcTep

E3numn AHrnicku e3uk



Hpexnoxenne na ChBera Ha Aupexropute Ha “U AP A7KH KAITATAJL - 2” AJICHI] 3a pemenne
no T. 11 ot 1HeBHUA pen Ha penoBHOTO OGO cbGpanne HA AKIHOHEPHTE, HACPOYEHO 32
17 deBpyapn 2012r.

o 1.11 oT AHEBHUSA pen:
ITpuemane Ha pelreHMe 3a 0CBOGOXKAABAHE OT ATHKHOCT HA WieHOBeTe Ha ChLBeTa HA THPEKTOPHUTE

Ha J_Ipy)l(eCTBOTO C OrJie[l pelIeHHETO 3a MpexkparaBade Ha prmeCTBOTO H OOABSIBAHETO MYy B
JJUKBHAANONA.

[Ipeonoocenue 3a peweriue:

BB BpB3ka ¢ pelienueTo 3a npekparssane Ha J[py>KecTBOTO U 0GSABSBAHETO MY B IMKBHAALMS, CHBETHT
na npexropure npeanara O61mMoTo chOpaHue Ha aKLHOHEPUTE A B3eME CIEAHUTE PELIeHU:

1. OCBOBOXIABA Benera [lapackeBoBa MameBa or anbxkHOCTTa uineH Ha CbBeTa Ha
JUPEKTOPHUTE,

2. OCBOBOXKIABA Ewmuius Kocragunosa KapagoueBa oT anbkHocTTa wieH Ha CbBera Ha
AMPEKTOpHTE, U

3. OCBOBOXJIABA Kpacen Credpavo CranyeB or [imkHOCTTa 4jeH Ha CbBeTa Ha
AMpEeKTOopHTE.



IIpennoxenne na ChBera Ha aupexropute Ha “U AP JIZDKH KATIUTAJI - 2” AJICHUII 3a peurenne
10 T. 12 oT AHeBHHUS pejt HA peoBHOTO Q610 cb0panne Ha aKINHOHEPUTE, HACPOYEHO 32
17 pespyapn 2012r.

ITo 1.12 oT fHeBHNUY pexa:
HN360p na perncTpupan oauTop Ha Apys:KkecTBOTO 32 2012r.

[ocTbnuno e cnennoto npemnoxenue ot Onutuus Komuter: |, Jlenoiit Oaut” OO/ (rp. Codus) na 6bae
U30paHO 3a CMEUMANU3UPAHO OAUTOPCKO NpEAIIPHSTHE, KOSTO Aa INPOBEpH M 3aBepu [oguinnHus

¢unancos oruer na “U AP JOKU KATIMTAIJI - 2” AJICUL] 3a 2012r.

Lpednoocenue 3a pewenue: “O6woTo chOpanne Ha akuuoHepute m3bupa “Ienoiit Ozut” OO/, rp.
Codus, 3a cnennanM3upaHo OAMTOPCKO HpEeANpHsTHE Ha JIpy>KECTBOTO, KOETO jJa MpOBEPU U 3aBepH
llopnmnusg ¢punancos oruer va U AP JDKU KAIIHUTAJ - 2” AJICUL] 3a 2012 roauna. B clyyaii, ye e
B3€TO pELUCHUE 3a MPEKpaTsABaHe Ha JIPY)KECTBOTO U OOsIBABAHETO MYy B JukBumauus, “Jlenoiit Onut”
OOX” na nposepu u 3aBepu ["oauiuHust $unancos oruer na MU AP JDKWU KAIMUTAIT - 2” AJZICULL 3a
nepuoaa ot 01.01.2012r. no naraTta Ha IpHeMaHe Ha pelIeHUE 3a MpeKpaTaBaHe Aelinoctta Ha “U AP
JUKU KAITMTAIL - 27 AICHUL] u obsisiBane Ha J{py»KecTBOTO B JIMKBHIALUA.
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Ipeanoxenne na Cneera Ha AupexTopure Ha “U AP KU KAITUTAJIL - 2 AJICHMII 3a pemenne
no 1. 13 ot f{HEeBHHUH pex na pepororo O6mo cxGpanne na AKIHOHEPHTE, HACPOUYEHO 32
17 derpyapn 2012r.

o 1.13 ot AHeBHHA pen:
Peinenne 3a zannamane na roauuHo Bb3Harpaxkiaenne Ha CEPJIUKA KEIIUTLJI A,IIBAPB’I:PC
ompexeaeno B 4. 12, an.l, 6yxsa ,,r” or Jorosop 3a H3BBPIIBAHE HA KOHCYJTAHTCKH JedHoCTH,

ckawden mexay “U AP JOKH KATIUTAJ - 27 AJICHUI u CEPIUKA KEIIUTHJI AJIBAU3BPC
Ha 09.06.2005r.;

Lpeonoocenue 3a pewenue: ** OCA npuema pewenne “U AP JDKU KATTUTAJ - 2° AJICUL] na 3annatu
na CEPIIMKA KEIMUTBI AI[BAI713BPC FOMUIHOTO BB3HArpaXKeHHe omnpeneneHo B un 12, an.l,
OykBa ,,r” ot [lorosop 3a M3BBPLIBAHE HA KOHCYNTAHTCKH NEHHOCTH, ckimoueH mexay “U AP JDKU
KAITUTAJL - 2” AJICUL| u CEPJUKA KEIMUTBJI AJIBAU3BPC Ha 09.06.2005r., choTseTHO
AbkKUMO 3a nepuosa ot 01.01.2012r. no narata Ha npuemane Ha peleHue 3a npekparaBaHe neiHoCTTa
Ha “U AP JDKU KAIIUTAJl - 27 AJICUIL u obGsBsBaHe Ha Jpy»ecTBOTO B JMKBUAALUS.
BbsHarpaxaenunero na 6bae sannareno B cpok 10 31 .03.2012r., na 6a3a Ha oM TUpPaHNs PUHACHOB OTYET

M3roreeH 3a nepuoga ot 01.01.2012r. go aarara Ha NpHEeMaHe Ha peluleHue 3a NnpekparsBaHe JeiHocTTa
Ha “H AP JDKU KATIMTAIJL - 2 AIICHL] u o6siBsiBane Ha Hpy>xxecTBoTO B TukBUAaLUs .

il eecit pl
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