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MEXOUHEH AOKNAL
3A JEMHOCTTA HA
®OH/ 3A UHBECTULIMKU B HEABMXUMU UMOTU —
®UHU AACUL

3A BTOPOTO TPUMECEHME HA 2012 r.

PoHO 30 uHeecmuyuu 8 Hedsuxcumu umomu — GUHN AACUL (OUHN AACKL) e ny6auyro
GKYUOHEPHO OpyXHecmeo CvC CNeyuanHa UHBECMUYUOHHA yen, cbe cedanuuie u adpec Ha
ynpaeneHue: bb/ITAPUA, obnacm Cogpua (cmonuya), o6wurHa Cmonuydna, 2p. Codun 1574,
paliod p-v Cnamuna, x.K. [eo Munes, Kocma Jlynyee No 20, men.: 02/8054702, ¢hakc:
02/8054873, EnekmponHa nowa: d.dimitrov@enemona.com, UHmepHem cmpaduya:
www.fini.bg. [lpys#ecmeomo HAMa OmMKpumu KaoHoee.

Mpedmemvm Ha deiinocm Ha PUHWN AfCUL obxeawa: UHeecmupaHe HA nApuvHU
cpedcmaa, HAbpaHU 4pe3 u30aBaHE HA UEHHU KHUMA, 68 HeOsUMUMU UMOomu
/ceKiopumusayua Ha Hedsuxcumu umomu/ nocPedCmeom nOKYnKA HA NPaeo Ha
cobcmeeHocm u Opyau 8ewHU NpPasa 8bpPXy HEABUNCUMU UMOMU, U3EBPUIBAHE HA CMPOEHU
u nodobpeHus 8 max, ¢ yen npedocmMasaHemMo um 3a ynpasneHue, omoaeaHe nod Haem,
fU3uHe, apeHoa u/unu npodaxcbama um.

Apyscecmeomo e cvc edHocmeneHHa cucmema Ha ynpasneHue - Cbeem Ha dupekmopume,
8 cbcmas: LjsemaH Kamenoe lempywrkos - lIpedcedamen Ha Cveema Ha dupekmopume;
Aapun Unues fumumpoe — 3am. lpedcedamen Ha Cveema Ha Odupexkmopume; Hedka
KvHuesa Besnikoecka — Hesasucum 4neH. [pyxecmeomo ce npedcmasnssa om liseman
Kameros lNempyuwkoe u fapuH Nnues Jumumpos, dsamama suHa2u 3ae0Ho.

Kanumanem Ha dpyrcecmeomo e 6 pasmep Ha 650 000 si8., pasnpedener 8 650 000 6pos
o0buKkHoBeHU, Be3HanU4YHU aKyuu om eduH KAac, ¢ Npaso Ha 2nac, ¢ HomuHan 1.00 nee scaxa.
I. BaykxHu cbbuTnA npes nepuoaa Anpun- IOum 2012 r.

Mpe3 oTueTHua nepuog ¢ akuum Ha [pyxectBoto Ha BPE — Codua AJl HAMA CKAlOYEHM
CAENKN.
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1. Cmpyxkmypa Ha nopmdeiina Ha dpyiecmeomo Kom 30.06.2012 2.
HUHBECTULUWNOHHU UMOTHU MECTOIMNOJIOMEHME

1. No3semnex nmoT c kapgacTpaneH Ne rp. lom
7069 i

2. ETax oT agmMmrHmMCTpaTUBHA Crpaga,
Haxopslla ce 8 rp. beneHe, Syn. rp. beneHe
bbvarapua 23

1. NosemneH umot ¢ KapactpaneH Ne 7069, Haxopaw, ce 8 rp. Jlom B kB. 259, NC3
CeBep, ¢ naow, 3 500 k8.Mm.;

2. ETax OT aAMUHUCTPaTUBHa Crpaga, Haxoaslla ce B rp. benexe, 6yn. bvarapua 23.

banaHcoBaTa CTOMHOCT Ha MHBECTULMOHHUTE UMOTU Kbm 30 oHKM 2012 BB3AM3A Ha
203 /pBecTa v Tpu/ xun.nB. 1 e GopmuUpaHa, KakTo creaBa:

- 1 yperynupaH nosemneH umot B rp.Jlom ¢ obwa naou, 3500 ke.m u obwa
6anaHcoBa cToitHOCT 33/Tpuaecet u Tpu/xun.ns.

- TPETU eTaXK OT AeceTeTaXKHa aAMUHUCTPAaTMBHA crpaga 8 rp.beneHe ¢ naowy ot 380
KB.M., 0613 6anaHcosa cTolriHocT 170 /cTo u cepempeceT/ xun.ns.

Npnaobuture ot ®oHg, 38 UHBECTULMM B HELBUKMMU UMOTH - DUHU ANCULL nosemneHm
UMOTHU He Ca 3aCTPaxOBaHM.

OT HeaBMXUMUTE UMOTH, HAXOAAWMAT ce B Ip. beneHe, e 3acTpaxosaH ot 3/] EBPOUHC A/l

CbC 3acTpaxosaTteneH porosop ot 02.10.2008 r. “MmyliectBa Ha IOPUAMYECKM AWMU,
€AHONNYHU THProBLUM M OpraH13aumun”.

2. [Ipudobumu om Apyxcecmsomo Hedsuncumu umomu kom 30.06.2012 2.

Mpes otyeTHUA Nnepuoa, pyKecTsoTo He e Npuao6uno HOBU UMOTH.

3. ”HQOQMGQUH 3a omoadeHu 3a nonseawe cpewty sanaaujaHe HedauXcuMU umomu

Kbm 30 IOHK 2012 r. [Ipy»ecTBOTO HAMa aKTUBM, OTAAAEHM 33 NON3BaHE CpeLly 3annailaHe.

4. Undopmauua 3a npodadeHu HedauICUMU uMOMU

Ha 13.02.2012 rog., B rp. Codun, ce nposege 3acegaHne Ha CbBeTa Ha gUpeEKTOpUTE Ha
®oHa 3a MHBECTMLMKM B HeABUAKUMU UMOTH — DUHU AJCULL, Ha KoeTo ce B3e peweHue 3a
npopax6a Ha ABa HeABMKMMM NMOTa, COBCTBEHOCT Ha [PYXKECTBOTO, Ha HECBBLP3aHO AuLie,
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KOETO e U U3BBH Kpbra Ha 3auHTepecyBaHUTe AWML NO CMUCBAA Ha 4n.114, an.5 ot 3MMNLK,
KaKTo cneasa:

v' NO3EMJIEH UMOT & rp. flom ¢ nnow, 15 582 KBagpaTHU MeTpa, CbCTaBnABaLY,
KapacrpaneH Ne7084, no nnaHa Ha NC3 — Cesep, rp. /lom;

v' NO3EMJIEH UMOT 8 rp. J/lom ¢ nnow, 20 004 KeBappaTHM MeTpa, CbhCTaBnnsaly,
KapactpaneH Ne7041, no nnaHa Ha NC3 — Cesep, rp. /lom.

CoBeTbT Ha AMpeKTopuTe onpegdens chaeAHaTa NPOAAXKHA UEHA, KOATO OTroBaps Ha
CTOMHOCTUTE MO Na3apHa OUEHKa Ha CbOTBETHUA UMOT, M 0A0BpPSBa NPOEKT Ha A0roBop 3a
npogaxba:
v" 3a MO3EM/IEH UMOT & rp. Jlom ¢ nnow, 15 582 keagpathu metpa - 144 900 ns.., 6e3
AAC;
v' 3a NO3EMNIEH UMOT B rp. Jlom ¢ nnowy 20 004 KBagpaTHU metpa - 186 000 ns., 6e3

AAc.

CbraacHo msnckeaHeto Ha ua. 19 ot 3[1CULL, e n3sbplUIeHa Na3apHa OLEHKa 3a onpeaensHe
Ha cnpaBeA/nnBaTa nasapHa CTOWHOCT Ha nosemaeHuTe umotu ot ,ABNIEHA UMMAKT” 004,
rp. Codpua.

Ha 04 anpun 2012 ce ocbliecTsnBa caenKkaTta no npogak6aTta Ha gsaTa No3emMneHM MMOTa B
rp. Jlom c o6uia nnow, 35 586 kB.m 1 06w cToiHOCT 331 xna.nB. UmoTuTe ca npoAadeHu no
OT4YeTHa CTOMHOCT U OT CAenKaTa He e OTYeTeH epeKT BbB OUHAHCOBMA pesynTaT Ha
ApyxecTBOTO.

Il. BausHue Ha Ba)xHUTe CbOUTUA BLPXY pe3yaTaTMTe BbB PUHAHCOBMA OTYET
Ha KOMNaHUATa

Kbm 30.06.2012r. [py»ecTBOTO HAMa NPUXOAU 32 OTYUETHUA NepUoAa,.

Kbm 30.06.2012r. otyeTeHuTe pa3xoamn Ha [pyecTBOTO ca B pasmep Ha 20 XWA. NB., KaKTO
cneppa:

- pasxoam 3a ycayru 9 xun.ne..

- Bb3HarpaxaeHue n oCUrypoBKH 11 xvn.ne.

TeKywmAaT puHaHcoB pesynTtat Ha ApyxecTBoTo KbM 30.06.2012r. e 3ary6a B pasmep Ha 21
XUN.NB.

Kbm 30.06.2012r. ®UHU ALCUL uma 3apbikeHnn no 6aHKOB 3aem C OCTaTbueH pasmep Ha
3 xun.ne. kbm CUBAHK.

KpeantsT ot CMBAHK e otnycHaT uenesu 3a 3aKynyBaHe Ha WHBECTULMOHEH MMOT B
rp.benene. TMagexsvT no porosopa 3a kpeaut e 20.08.2012 roa. KpeputwT ce obenymxsa
PEeA0BHO CbrAACHO NOraCUTENAHUA NAaH.
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lil. Bb3MOXHM pUCKOBE U HECUTYPHOCTK Npea [lpy»ecTBoTo

BavaHue Ha cBETOBHAaTa UKOHOMMUYECKa Kpu3a

B bbarapua npogbakasa HEraTMBHOTO BAUAHME OT CBETOBHaTa PpUHAHCOBO-UKOHOMUYECKA
Kpu3a ot 2008 r., KaTo pe3ynTaTuTe OT HeA NPOAL/MKABAT Aa Ce yCewaT B HawaTta CTpaHa
BbpPXy MaKpOWUKOHOMMUYeCKUTe ycnosuA. lpeanpuetute oT 6bArapckoTo NpaBUTEsICTBO
MEepKK, KOUTO Ca B CUHXPOH C Te3un Ha EC, HeyTpanusupaT B M3BeCTHA CTENEH OTPULATENHUTE
ABNEHUA B MKOHOMMKaATa Ha CTpaHaTa, HO Kpu3aTa NpoabArKasa ga ce 3aabnboyasa.

Mepku, Kouto APYXEecTBOTO nNpeABMIKAa 3a peAyLWpaHe H3 BAUAHUETO Ha CBETOBHAaTa
QMHBHCOBa Kpu3a, NnpeaBnAa HapacTBaHETO Ha rnobanHms KpeauTeH PUCK M crarHauuvna B
NUKBUAHOCTTa U CBMBaHE Ha KanuTaJioBUTe NOTOLLU:

v" CTPUKTHO CnasBaHe Ha CK/IOYEHWUTE JOTOBOPU ¢ GUHAHCOBM MHCTUTYLMY, 33 A3 ce
U3K/II04YN BB3MOXHOCTTa Aa ce M3UCKA NPEACPOYHO noracABaHe;

v" NpuoputetHo aa ce paboTn ¢ GUHAHCOBU MHCTUTYLMM (6aHKK) B B06po ¢uHaHCOBO
CbhCTOAHUE;

v' OnTMMU3MpaHe Ha Pa3xoauTe, NpepasraexaaHe Ha MHBECTULMOHHATA NPOrPama;

v' MNopabp:KaHe Ha NO-BUCOKM HUBA HA NapUYHU HAaIMUHOCTYU U APYTU.

3agbnbouasawata ce ¢pUHAHCOBA KpW3a B UAN CBAT, HEMMHYEMO OKa3Ba B/IMAHWE Ha
MKOHOMUYECKOTO pa3BUTHE Y Hac U NO-CMELUANHO - BbPXy Na3apa Ha HeABVMMUMMU UMOTHU.
3acunsaluata ce KOHKypeHuua 6enexun HenpekbCcHaT pbeT. HaAUYMETO Ha MHOTO yYacTHULM
npeanonara npeanaraHeTo Ha pasHoobpasHU YCNOBUA 3a MHBECTUPAHE W peanusaums Ha
A0XO0A, OT BNOKEHUATa UM. B Ta3n BpbH3Ka, OCHOBHUTE PUCKOBE U HECUTYPHOCTH, Npes, KOUTO
€ WU3NpaBeHO APYXKeCTBOTO, Ca CBbpP3aHU C WMHBECTUPAHETO B HEABMXUMMU MMOTU —
»CEeKTOpPHU puckose”.

v' Cnap, Ha Na3apHUTE LLEHN Ha HeABMKNMUTE UMOTH;
YBenuyasalla ce KOHKYpPEHUMA Ha Na3apa Ha HeABHUMOCTH;
KoHconupauus Ha nasapa Ha HeABUKMMOCTH;

3a6aBa npu npuaobMBaHETO Ha UMOTU;

HamaneHnue Ha LeHOBUTE HUBA HA HaEMMUTE;

3aBUCUMOCT OT HaemaTenuTe;

MoBuwaBaHe Ha IMXBEHUTE NPOLLEHTU N0 3aeMuTe;
MosunwaBaHe Ha 3aCTPaxoBaTENHUTE NIPEMUH;

AN N YR Y N N
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JIukBuAaeH puUckK

MHBecTMpaHeTo B HEABUXUMMU UMOTU CE XapaKTepusupa ¢ OTHOCUTENHO HUCKE IMKBUAHOCT,
nopoAeHa OT ronama TPyAHOCT NpU Na3apHOTO peannsnpaHe Ha aKTUBUTE Ha M3rogHa LeHa
1 OT AbArUTE CPOKOBE NO OCLILECTBABAHE Ha NPEXBbPAAHETO. PeannsmpaHeTo Ha akTMBuUTe
Ha MO-HUCKKU CTOWHOCTHM 6M NOBENO A0 HamanABaHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE,
pasnpefeneHa Ha eAHa akuuA. ToBa onpeaena U cpaBHUTENHO 6BaBHOTO NPeCcTPYKTypupaHe
Ha WHBECTULMOHHMA nopTdein. 3a ga ce rapaHTUpa Bb3MOXKHOCTTA [lpyXecTBoTo aa
nocpewa peaoBHO KPaTKOCPOYHUTE CU 3aAb/MKEHUA, C€ Hanara BHUMaTeNIHO OLeHABaHE Ha
NUKBUAHOCTTA, U3rOTBAHE Ha NNAH 3a OEUCTBUME NPWU NNKBUAHA Kpusa, KnacuduumupaHe Ha
aKTUBUTE NO CPOKOBE HA peanunsauus.

B cnyuaii, ye BbTPELWHUTE U3TOUHULIM HA IMKBUAHOCT CE OKaXkaT HeAOCTaTbuHU B onpeaeneH
nepuop ot epeme, Heobxogumute 3a [pyKecTBOTO CpeacTBa MoraT Aa 6bAatT ocurypeHu u

OT BbHWHM USTOUYHMLM. MpK He06X0AMMOCT OT BBHLWHKU U3TOUHMUM [lpyKecTBOTO cneasa Aa
ce cbobpasu cbe cneuuduuHUTE OrpaHnMueHus, npeasnaenu 8 3ACHULL.

BanyreH pucK

[pyXecTBOTO M3BbPLIBA CAENKM AMHOMUHUPaHM B neBa. [opaau TOBa, TO HE @ U3/I0MEHO
Ha BanyTeH puck. He ce Non3BaT cneuWanHU MHCTPYMEHTHU 3a XeAKUpPaHe Ha TO3U PUCK, Tbi
KaTo TOIA ce OUEeHABa KaTO MUHMMANEH.

IV. Undopmauma 3a ronemm caenkm CbC CBbp3aHu Anua

MNpe3 oTueTHMA nepuoa He Ca CKN4YBaHU CAENKU CbC CBBP3aHN nunua.

UsetaH MeTpywkos
NMpeacegaren Ha

Aapun Aumnrpos”
3am. MpeacepaTten He
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NPUNOXEHUE Nel

Kbm MexauHeH AOKnhaga 3a
AEeUHOCTTa Ha doHp, 3a
MHBECTULMUU B HEABUKMMM MUMOTHU
- ®UHU AAOCUL 3a BTOpPOTO
Tpumeceuue Ha 2012r.

BAXHM CbBUTHUA 3A ,90HA 3A UHBECTULIUU B HEABUXUMU UMOTH - PUHN”
AAcUU, HACTBINWIU NPE3 BTOPOTO TPUMECEYUE HA 2012r.
(01.04.2012r. - 30.06.2012r.)

2012-05-30

®oHA 33 MHBECTULNK B HeaBKUMU nmoTH — PUHU AZICUL), onosecTu
nybavKaLma Ha NoKaHaTa 3a CBUKBaHe Ha 06wo cbbpaHue Ha
aKuuoHepure

2012-05-30

doHpg 33 uHBecTUUMKM B HeaBuxumu umoTt — PUHU AZICUL onosectu
MOKaHa U MmaTepuanmu 3a ceBuKkBaHe Ha OCA

2012-04-26

doHg 3a MHBECTULMM B HeABMKUMU UMOTH — DUHU ALICUL| onosecTn
TpUMeceyeH oTYeT Ha Ny6IUYHO APYKECTBO U EMUTEHT Ha LLEeHHU
KHUMaA

2012-04-05

®oHpg 33 nHBecTUUMKM B HeaBuxuMKU umoTn — PUHU AZICUL] onosecTtu
yBeoM/IeHne 3a CK/II0MEH A0roBOp 33 NOKYNKo-npoaax6a Ha
No3eMaeHU UMOTHU
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MPUNTOXXEHME Ne 2

Kbm MexXauHeH pAoknaga 3a
AeiHocTTa Ha doHp 3a
MHBECTULMM B HEABMXXMMM UMOTH
- ®UHU AACUL ot HauyanoTo Ha
2012r.

BAXHM CbBUTHUA 3A ,,®0H[ 3A UHBECTUUMUK B HEABUXKUMU UMOTHU - PUHU"
AACUL, HACTBIMUAU OT HAYANIOTO HA 2012r. (01.01.2012r. — 30.06.2012r.)

Aara Coburtune
30-01-2012 r ®oHA 3a MHBECTUULUK B HeABUXHUMU uMmoTu — @UHU ALICAL], onosecTH
) TPUMECEYEH OTHET 3a YerBbpTO TpUmeceune Ha 2011r.

®oHp, 32 HBECTULMMU B HeaBuKUMU umoTtu — PUHU AACUL] onosecTu
14-02-2012r. YseagomneHune oTHocHo PeweHune Ha CA] Ha [py»ecTBOTO 33 Nnpoaaxba

Ha ABa NO3emMAeHN UMOoTa

®oHA, 332 UHBECTULUK B HeABUXUMU umoTu — DUHU ARCUL, onosecTu
24-03-2012 r. FoauweH oTyeT Ha APYyKECTBO CbC cneuranta NHBECTALUWUOHHA et KbM

31-12-2011r.




