rOOMLLEH JOKNAA HA PbKOBOACTBOTO 3A OEMHOCTTA HA AKLIMOHEPHO
OPYXECTBO CbC CNELMAITHA UHBECTULIMOHHA LIEN
W AP DKW KATTATAN — 3 3A 2009r.

23 ®eapyapu 2010z.

‘N Ap [xu Kanutan — 3" AACULL ( M Ap Oxu — 3" unu ,JpyxecTBoTo”) € 6BbNrapcko akUMoHEPHO
APYXECTBO CbC CneuvanHa WMHBECTULUMOHHA Len, YWAaTo AeWHOCT € pernaMeHTupada oT 3akoda 3a
ApyXecTBaTa CcbC cneunanya useectuumorHa uen (,34CHLU") n noasakoHoBUTE HOPMATUBHW aKTOBE MO
npunoxeHueTo My. [pyxecTtBoTo Habupa cpefcTsa upe3 u3gaBaHe Ha LEHHW KHWXa U MHBecCTUpa
HaBpaHuTe CpeacTsa B HEABWXMMU UMOTW (CEKIOPUTU3ALMA Ha HEABMKUMU UMOTK).

Mpe3 2007r. OpyxecTBOTO nonyyv nuueHs ot Komucuata 3a cduHaHcos Hagsop (‘KOH") sa apyxectso
ChC cneyuanHa nHBecTulKnoHHa uen. Coellara roauHa JpyxecTsoTo ysenuuun kanutana cu ¢ 50%.

OT nuueHaupaHeTo cu xato nybnuuHo Apyxectso, M Ap [Ixu - 3 u3nbnHABa 3aAbIDKEHUATA CU NO
AOrOBOPUTE, MO KOUTO € cTpaHa. [JeiHocTTa My € OpueHTUMpaHa KbM ynpaeneHve wunu paspaboTsaHe Ha
net npoekta B Cochus, Bapua, Crapa 3aropa v byprac, npuaobutu npes 2006r., 2007r. un 2008r. n
onucanu no-gony v 8 lNoscHexnue 5 kbm PUHAHCOBUTE OTUETU.

NPErNEQ HA AEAHOCTTA

Ha 25 Anpun 2007r. Komucusta 3a uHaHCOB Hagsop oaobpu npocnekta 3a 3a4b/IKUTENHO
NbpBOHa4anHo yBenuueHne Ha kanutana Ha “U Ap [xu — 3" v uspgape nuueHs Ha [pyxectsoTo 3a
U3BbpLUBAHE Ha AEWHOCT KaTo APYXECTBO CbC CneumnanHa MHBECTULIMOHHA Len. JpyxecTBoTo yBenuun
kanutana cu ¢ 50%. dpyxecteoTo npoaaae 700,000 npasa, cpelyy kouTo Baxa sanucanu 700,000 akuuu
no eMMcroHHa CTOMHOCT oT 20 nesa Ha akums. B pesynTtat OpyxectsoTo nonyuuw 15,941 xunsaan nesa u
13non3Ba cpeacTsaTta 3a 3annaljaHe Ha Ab/KUMUTE CYMWU 32 HEABWXUMWUTE UMOTW, NpuaobuTn npes
2006r. 1 3a Nnokynka Ha HOBU UMOTH.

MN3R0XEHNETO CbAbPXKA HAKOW KOMEHTapu OTHOCHO BaXHW acnexTy OT [eHoCTTa Ha [IpyxecTBoTo npes
2000r.:

1. JInkBuOgHOCT

Kem 31 Hekemepu 2009r. [dpyxecTBOTO pasnonara ¢ napyv U napvyHn ekBUBaneHTu Ha cTolHocT 2,530
XVUNSAM NeBa v ApYrv TeKywy akTueK B pasmep Ha 206 xunaau nesa. Tekywute nacusn ca B pasmep Ha
1,224 xunsaw nesa, oT kouTo 350 xunaav eBpo e Tekylla dacT Ha DaHKoB 3aem, M3non3eaH 3a
uHaHcupaHe usrpaxgaHeTo Ha MmoT 3aropa”.

Mpes mapT 2009r. ApyxecTsoTo usgane 3-roguwHa obnurauuoHHa emucus Ha CToWHocT 6,514 xunsaun
eBpo ¢ hukcupana nNnxea, BNOCNEACTBUE perucTpupana Ha bwnrapcka dovgosa bopca — Codms (BPE-
Cooua), ¢ koaTo peduHaHcupa GaHkoB 3aeM B pasMep Ha 5,000 xunsaum espo, npeaHasHauyeH 3a
3akynysaHeTo Ha ,MimoT Codhust Punr”,

Mpe3 mapt 2009r. [pyxKecTBOTO 3aBbLPLUM MbPBUs eTan oT uarpaxgaHero Ha ,MmoT 3aropa”, konTo betue
oTAaAEeH Nod Haem Ha sepurute 3a Toprosus ¢ mebenu AUKO Myntu Koncent EOO/[ n Mo66o EOOA.
Mpes asryct 2009r. [pyxecTBOTO 3a8bpLUM BTOPUA eTan oT NpoekTa, kato Ton Be oTaaneH noa Haem Ha
Tbproeckarta sepura 3a 6bpsoobopoTHu ctoku MepkaTtop — b EOO[. CbrnacHo ChOTBETHATE A0roBOPHU
3a HAaeM W aHeKkcUTe KbM T8X, MOANUCaHW BnocneacTeve (nNo-nogpobHa uHdopMaums ce cbabpxa Mno-
aony B pasgen 6. Baxuu cbbuTua, HacTbnunu cnea aatata Ha PUHAHCOBUTE OTYETH), HAMANEeHWEeTo Ha
ovakBaHuA (PUKCUpaH HaeM 3a creapawmTte 4 roguHu e npubnusutento 3.4 MnH. nesa. [pyXecTBoTO We
nony4yasa CbWO NPOLEHT OT HETHUR OBOPOT Ha YacT OT HaemaTenuTe, ako TOW HaABULLK onpedenedy
pasmepu.



Kem 31 gexemspu 2009r. [lpyxecTBOTO UMa HeyCcBOeHa KpeAuTHa nuHust o7 bBbnrapo-Amepukancka
KpeanTha banka Al (,BAKE") B paamep Ha 1,000 xunagm espo.

HDY)KGCTBOTO pasnonara ¢ A0CTaTb4HO NMapuyHn CpeacTBa v HEyCcBOEeHW 3aeMU Ha To3n eTan, 3a da
obesneyun croATa NUKBUAHKOCT.

2. Kanutanosu pecypcu

Kbm 31 [ekemepu 2008r. [pyxecTBOTO pasnonara cbC cobCTBEH KanuTan 8 pasmep Ha npubnuanTenHo
27,300 xunsgv neea. KanutanbsT e u3usno BHECEH 1 BbNpeku HaTpynanuTe 3arybu npes 2009r. n 2008r.,
e foctatbyeH 3a dvHaHcupaHe Ha AewHocTta Ha [pyxectsoto. M Ap [xu - 3 He nnaHupa HOBW
yBenu4eHus Ha Kkanurana.

3a BCekuM OT UMOTWUTE, onucaHu no-gony v B lMosicHeHue 5 kbM PuHaHcoBUTE OTYeTW, [pyXecTBoTo
pasnonara ¢ fiBe anTepHaTWBU: @) U3rpaxjaHe v oTAaBaHe Noj Haem Ha TbProBcky nNnowwm 6) npopaxda
Ha MMOTa B CerawHoOTO My CbCTOsiHMEe C npemus. B cnyyaute, korato [pyXeCTBOTO npearoyeTe
antepHaTMsaTa 3a narpaxgaHe u oTaasaHe NoA Haem nopaau Tosa, Ye Mo npeleHka Ha PbKOBOACTBOTO
T8 € no-gobpa 3a akuMoHepuTe My, TO Lie NPaBu 3HAYUTENHW KanuTanoBW pasxodu 3a CTPOWUTENCTBO,
KOWTO Nnaxupa Aa vHaHcupa ¢ 6aHKoBY KpeauTn.

3. Wudopmauus 3a umoturte, cobecraseHocT Ha U Ap Oxu - 3 (Mn. 41.(2).(5). Hapenba Ne 2 Ha
K®H)

OTHOCUTENEH AsN Ba UMOTUTE, OTAAAEHM Nog Haem npe3 2009r.: 10.43%
Mpupobusarns Mny nNpoaaxdu Ha HeJBUXMMU UMOTH

Kbm 31 [ekemspu 2009r. [lpyxecTBOTO npuTexasa neT Hedswkumu umota — ,Mmot Asop”, Mmoot
3aropa”, ,Mmot "epena”, Vimot Codmsa Punr’ u Umot Byprac Putein”.

MMOT fAiBop” npeacTaensBa 3ems ¢ nnowy 14,483 kB.M. (B kagacTbpa uaMepeHarta niouy e 14,724 ke.Mm.)
1 crpagn, Hamvipaliu ce B rp. Bapha, ¢ agmuuucTpatusen agpec: yin. Opex 2. IMOTBT e ¢ nnue Ha byn.
CnueHuLa, KOWTO e OCHOBHA NbTHa apTepus Ha rp.BapHa. 3emsaTa npeacrasnsasa YW 1-65, oT kB. 14 Ha
26-T MWKpOpanoH NO nnaHa Ha rpaa BapHa u uma uaeHTudvKauMoHeH HOMep B8 KagacTbpa
10135.3513.216. Mpe3 2009r. vacT ot crpagute 6saxa paspywenu. Kom 31 Jekemspn 2009r. crpaguTe ca
c obwa 3actpoeHa nnow, oT 14,916 ke.M., Hai-ronsaMara ot kouTo e oT 1989r. u e cbe 3acTpoeHa nnowy
ot 13,383kB.M. 1 MOXe Aa ce U3Non3ea Npu eBeHTyanHo 6baeLo passuTue Ha npoekTa. KoedmumeHTeT
3a MHTEH3UBHOCT Ha 3acTposBaHe Ha YW |-65 e 3.5, koeTo no3BonsiBa M3rpaxgaHe Ha crpagu ¢
obla pa3rbpHaTa 3acTpoeHa nnow Ao 51,534 kB.M. cbrnacHo Bneanus B cuna MY

Mmot 3aropa” kem 31 [Oekemspu 2009r. npeactaenssa 3ema ¢ nnoul oT 22,817 KB.M. ¥ HambIHO
3aBbpLUEH TbProBCKW KoMnnekc ¢ obla 3actpoeka nnow, ot npubnusutento 18,600 kB.m., OTA24EH Noa
HaeM Ha komnaHuuTe AVIKO Myntu KoHcent EOO/ , cebpsanaTta ¢ AMKO MynTtun Koncent EOO Mob6o
EOOA n MepxaTtop — b EOO[. MbpeuTe Age ca Bepury 3a Tbprosusi ¢ mebenu, nonasawm noag Haem
npubnuautenno 15,400 kB.M., a TpeTaTa e ThProscka Bepura 3a 6bpP3006OPOTHN CTOKU, BBRFAPCKY KITOH
Ha CrioBeHcKaTa sepura cynepmapket ,MepkaTtop”, nonasawy nos Haem npubnusutenHo 3,200 kB.M.

JMmoT Tepena” npeactaengaea 3emsa ¢ nnouy 25208 kB.M., Hamupalwla ce Ha byn. ,Brnagumup Basos”,
KOWTO e efHa OT OCHOBHMTE NMbTHWU apTepun B rp.Codusa. IMOTHLT € NecHo AOCTbNEeH OT LeHTbpa Ha
rpapa u ot netvwieTto. ChCTOM OT HAKONKO Mnapuena, €avH OT KOWTO e yperynupaH. PasuucTeH e oT
crpagv v CTpoUTENHW oTnagbuy. MIMOTHLT € B NpoLec Ha ONTUMU3aLMs Ha rpaHnuuuTe Ypesd yperynupaHe.
Cnea npuknoyYBaHeTO Ha npoueaypata MO NPOMAHA Ha perynauMoHHUsS W 3acTPOMTENHMS NnNaH
KoeUMLUMEHTLT 3a MHTEH3IUBHOCT Ha 3acTPOsiBaHe Ha TO3M Napuen ce ovakBa Aa obae 3.5, KoeTo
No3BONsBa u3rpaxgaHe Ha crpaam ¢ obla pasrbpHarta 3acTpoeHa nnouy go 88,288 kB.Mm.



Mot Codus Punr’ npeacrasnsea 3ems c nnow 131,284 k.M., Hamupalla ce oT BbTpeluHara cTpaHa
Ha OkonoBpbCcTeH NbT ¢ 400 M. nuue Ha Hero, 6NYU30 4o pa3skioHa 3a boTeBrpaacko woce. MNapuensT ce
CbCTOW OT ABA yperynvpaHu nMoTa ¢ KoethuUMeHT 3a UHTEH3UBHOCT Ha 3aCTPOsiIBaHe CHOTBETHO 1.5
1 1.5, kKoeTo nossonsiBa U3rpaxaaHe Ha crpagy ¢ obwa pasrbpHaTta 3actpoena nnow go 196,926
k8.M. 3a MMOTUTE Ca MU3Ja[leHU OBe pa3pelleHUss 3a CTPOUTENCTBO (Ha OCHOBaTa Ha uaelHu
YepTexu) BbPXy No-Marka ot paspelueHaTa nnouy 3a CTPOUTENCTBO.

MmoT byprac Putenn” npeacrasnsea sems ¢ nnow 24,966 k8.M. (B kagacTbpa vaMepeHaTa nnow e
24,959 kB.M.), Hamupaila ce B 6nusocT go 6yn. ,Toaop AneKkcarapoB’, KOWTO € efAHa OT OCHOBHUTE
NbTHU apTepuu B rp.Byprac. NapuenbT ce CbCTOU OT ABa yperynupanu umota: LI — 265 u L-636, kouTo
npes3 2009r. 6sxa obeaurern B eauH YMW L — 265,636 n uma naeHTuduxaumoHeH HoMep B kaaactbpa
07079.659.505. MOTBT e pa3ducTeH OT crpadu v cTpouTenHn otnagbuv. Cnopea aedcTsalumsa nnaH 3a
perynauus v 3actposisaHe WMOTBLT nonaga B 3oHa [141, koeTo cnopej CbLUeCTBYyBaLLMTE HOPMAaTUBU
No3BonsBa KoetUUMEHT 32 UHTEH3UBHOCT Ha 3acTposiBaHe A0 2.5 U CHOTBETHO U3rpamaaHe Ha
crpagm c obwa pasrbpHaTa 3acTpoeHa nnouw Ao 62,397.5 kB.Mm.

MpuaobusaHusa n nponaxou Ha HeABUAKUMU UMOTH npe3 2009r.
Mpe3 2009r. [lpyXecTBOTO HE € HATO NpPVUAOOYBANO HOBY UMOTU, HUTO € NPOAaBano CBOW UMOTY.
HoroBopu 2a Haem, cknoyeHn npes 2009r.

Mpe3 2009r. [lpyxecTBoTO He € CKNoYBano HOBW A0roBopu 3a Haem. Cneg 3aebplusaHeTo Ha MmoT
3aropa” TO 3anoyHa Aa nonyYasa NpUXoan OF HaeM CbrNacHo 4OroBOpUTE 3a HaeM Ha UMOTa, CKITIoYEH!
npes 2008r.

N3BBbpLLeHU CTPoeXu, PEMOHTU U NOAOOPEHUA Ha HeABUXMMUTE UMOTU npe3 2009r.
»AMoT 3aropa”

Mpe3 mapTt 2009r. [py*ecTBOTO 3aBbpLUM MbPBUA €Tan OT usrpaxagaHeTo Ha MmoT 3aropa”, cbeTosw ce
OT gByeTaxeH MarasvH, otaageH noa Haem Ha AUKO Myntu KoHcent EOQ/, v egroeTaxeH marasu,
oTAageH nod HaeM Ha csbp3aHata ¢ AVIKO Myntu Koncent EQO[ dupma - Mo66o EOO/L, ¢ obwa
3acTpoeHa nnouy oT npubnuantenHo 15,400 ks.m. lMpea asryct 2009r. [pyXecTBOTO 3aBbplun U BTOPUA
eTan oT uarpaxagaHeto Ha ,MmoTt 3aropa” - egHoeTaxeH maras3uH, otaageH noa Haem Ha Mepkatop-b
EOOQ[ c obuia 3actpoeHa nnouwl oT npubnuantenHo 3,200 k8.M.

Kem 31 nekemspn 2009r. HaTpynanvuTe pa3xoan (OTYeTHaTa CTOMHOCT) Ha MmoT 3aropa” Bbanuiar Ha
21,352 xunaaum nesa, BKNIOYBALUM CTOMHOCTTA Ha 3emaTa B pa3mep Ha 3,856 xunsgun nesa.

4. OneparuBHU pe3ynTatu

OpyxecTtBoTo npuknioun 2009r. cbe 3aryba ot 1,067 xunaguv nesa. [lpes rogvwkaTta nopaau
BRoOLUABAILUTE CE Na3apHy ycnosus JpyxecTBOTO HE e NpoAano UMOT.

[pyXecTBOTO reHepupa npuxoauM OT Haem B pasmep Ha 2,220 xwnsgu nesa. Cnep npucnagaHe Ha
NPEKUTE Pasxoau 3a VMHBECTUUWMOHHU WMOTW U aMopTU3auMs, HETHUTE NPUXO4W OT HaeM Bb3NWU3AT Ha
1,604 xunaan nesa.

CbLieBPEMEHHO [pYyKECTBOTO peanusupa pasxoan, Han-CbleCTBEHUTE OT KOUTO Ca Pa3xoAauTe 3a NUXBU
B pasmep Ha 1,962 xwnsau nesa, MnaTeHW OCHOBHO 3a nuxsuTe no obnuraunoHHata eMmucus,
usnonssaHa 3a guvHaHcupaHe npuaobusaHeTo Ha Mmor Codus PuHr’, n no saemurte, U3nNonssaHu 3a
(hmHaHcupaHe uarpaxagadeTo Ha ,UmoT 3aropa’”.

OpyXecTBOTO peanuavpa onepaTvBHW pasxoau B pa3mep Ha 799 xunsgwm neea, oT kowuTo 495 xunagu
neea NpeAcCTaBnsABaT Bb3HarpaxgeHue KbM obcnyxealoTo Apyxectso Cepauka Kenuton Aasaiabpc
(,CKA") Ha BasaTa Ha porosop oT 14 tonu 2006r. OT gbnkuMoTo KeM CKA Bb3HarpaxaeHue B pasmep Ha



1,881 xunsam nesa 1,612 xunaam nesa 6axa nannatedu npes 2009r. OctaHanaTa YacT e oTpaseHa KaTo
3agemkerve 8 HanaHca Ha [pyxecTsoto kbMm 31 gekemspu 2009r.

5. PuckoBe

[JpyxecTBoTO pa3susa AeMHOCTTa cu B cdepaTa Ha UHBECTULMUTE B HEABWXUMU UMOTU U OCHOBHUTE
PUCKOBE, Ha KOWTO € M3NOXEHO Ca CBbP3aHu C PasBUTUETO Ha CEKTopa Ha HEeABWXUMWTE WMOTW B
Bbrrapusi u 8 YaCTHOCT Ha TbProBCKUTE Nroluw, Mo-aony ca M3bpoeHu cneumduyHnTe PUCKOBI hakTopy,
Ha KOUTO € U3NOXEHO [1pyXecTBoTO!

. YBenuuyaeaHe Ha pasxoguTe 3a CTPOUTENCTBO;

o YsenuyasaHe Ha NUXBEHUTE NPOLEHTH;

. Cnap B NnasapHWUTE LEHU HA HEABWKMMUTE UMOTU U HaemuTe;

. YBenuyasaHe Ha pa3xoauTe 3a 3aCTPaxoBKu;

. 3aBUCMMOCT Ha NpPUXOAUTE OT PMHAHCOBOTO CbCTOSIHUE Ha ObAeLLMTE HaemaTeny;
. HeouaksaHu pasxoau 3a NOAAPBKKE;

. Puck oT HacTbnBaHe Ha HE3acTPaxoBaHo CbOUTUE.

OcseH cneuuduuHuTe puckosu caktopu, U Ap Ixu - 3 e vn3npaBeHO nped HAkou obly puUckose,
cBbp3aHn ¢ busHec obcTaHoBkaTa B bbnrapus:

. Pwvick oT HebnaronpuaTHW 3aKOHOAATENHNU NPOMEHM,
. Puck ot nkoHomuyeckv cnag;

. KpeauTteH puck;

o BanyTeH puck;

. VHdnaumoHeH puck.

Mpes 2009r. B cekTOopa Ha HeaBwxMMUTE umMoTW B Bbnrapwa ce Habniogasa sHa4uTENHO BNoOLUaBaHe,
KaTo Ce ovyakBa Tasdu TeHAEHUMs Aa Npoabiikv MoHe Ao nbpearta nonosBuHa Ha 2010r. Toau chakTop,
KaKTO W BfIOLUIABAHETO Ha LANOCTHATa MKOHOMUYECKA CUTyauus mMoraT Aa uMaT 3HauYMTenHO HeraTuBHO
BMAURHUE BbPXY (PUHAHCOBOTO CbCTOAHME W onepaTuBHUTE pedyntaTy Ha [pyxecTBoTo. Te morart ga ce
OTPasAT HeraTuBHO BbPXY (PUHAHCOBOTO CLCTOSIHWME Ha Haemarenute w/vnu ga gosedaTt A0 cnajg Ha
LEHUTE Ha HeABWXUMUTE UMOTU, NpuTexasaHm oT [ApyxecTBoTo.

6. BaxHu cb0bUTHUA, HacTLNUNN cneg gaTtata Ha PUHAHCOBUTE OTYETU

[Mpes cespyapn 2010r. [pyXecTBOTO ce cbrilacu Aa NpoMeHu MeToga Ha onpefensHe Ha Haema B
onpeaeneHt AOrOBOPM 3a HaeM upe3 HamansBaHe Ha pasmepa Ha duvkcupaHua Haem u aobaBsiHe Ha
ycrnoswue, nNpeaByxaalio AONbNHUTENEH HAeM KaTo MpOoLEHT OT HETHUS obopoT. Tasn npomsHa oTpassea
edbekTa OT UKOHOMUYEecKaTa Kpuaa, HO CbUEBPEMEHHO NPeAOCTaBs U NoTEHUMANHa Bb3MOXHOCT, KOraTo
WKOHOMUKATa Ce BbpHE KbM pacTex. HamaneHueTo Ha o4akBaHusa dukcupaH Haem 3a cnepsawuTte 4
rogman e npubnuautenHo 3.4 MnH. nesa. [lpoMeHeHUTe AOroBopu 3a HaeM Aasat Ha [pyxecTBOoTO U
BbL3MOXHOCTTA, NPW U3NbIIHEHUE HA ONpPedeneHn YCnosusa, Aa npekpaTy CboTBETHMTE A4OrOBOPK 32 HaeM
C KpaTKo NpeavnssecTue.

Hama apyru BaxHW cbbuTug, HacTbnuaun cneg aatata Ha ®uHaHcosuTe otdyeTw - 31 [Jexemspu 2009r.,
kouto Buxa Mormu Aa WMMaT CbLECTBEH edekT BbPXy (DUHAHCOBWTE M ONepaTUBHWU pes3ynTaTtu Ha
[LpyxecTBOTO.

7. OuakBaHo pa3BUTUE U NnaHoBe 3a 2010r.

Ha To3v eTan [JpyXecTBOTO HE NMaHUpa HOBYU YBENUYEHWS Ha KanuTana wnv npuaobusaneTo Ha HOBM
uMOTW. 3a BCEKM OT MMOTUTE, OMUCaHW no-rope U B [loscHeHne 5 kbm (PUHAHCOBUTE OTYETH,
[OpyKecTBOTO pasrnexaa CrneaHuTe antepHaTUBW: a) U3rpaxaaHe U 0TAasaHe Noj Haem Ha ThpProBCKM
nnowy 6) npogaxba Ha MMOTa B CErallHOTO My CbCToAHUWE. B cnydaute, korato [lpyxecTBoTo
npeanoyeTe anTepHaTWBaTa 3a MarpaxzgaHe nopaau ToBa, Ye Mo MpeueHKka Ha PbKOBOACTBOTO TS € No-



£o6pa 3a akuyuMoHepuTe My, TO Le Npasy 3HAYWUTENHU KanuTanoBW pasxoan 3a CTPOUTENCTBO, KOUTO
nranvpa aa uHaHcupa ¢ 6aHKOBU KpeauTn.

8. HayuyHou3scnenoBaTencka u pa3sonHa AeAHOCT

W Ap Oxu - 3 paseuBa AelHOCTTa CWM B CeKTOpa 3a HEeABWKMMW UMOTU W He ce 3aHumaBsa ¢
Hay4YHou3cneaoBaTencka v passoHa AeWHOCT.

9. NanonsBaHe Ha (hpHAHCOBU UHCTPYMEHTH

Mpes 2009r. [pyxecTBoTO M3aage obesnedveHa obnuraumnorHa emucus B pasmep Ha 6,514 xunsau espo,
3a Aa peduHaHcupa cbhllecTByBawaTa KpeauTHa NTUHKS,

10. KnoHose

W Ap Oxun — 3 He e perucTpuparno v HAMa KIoHoBe,

11. O6paTHO U3KynyBaHe Ha akUMn

3a pasnuka ot gpyrute nyGnuyHU KOMNaHuW, ApyXecTeaTa cbe CneumanHa MHBECTULMOHHA Lien He morat
Aa uskynysat obpaTHO COBCTBEHUTE Cy akuuw npu ycnosusaTa Ha yn. 111, an. (5) ot 3akoHa 3a nybnuyHo
npegnaraHe Ha ueHHu kdmxa (,3MMLIK"). CnepgoeaTtenHo, cbrnacHo 3akoHa, W Ap Oxu - 3 He Moxe Aa
usKynyesa wWnu nputexasa cobCTBeHM akuuu v [pyXecTBOTO HWKOTa HE € TbpryBano cbC coBCTBEHM
akumu,

KOPMOPATUBHO YMNPABJIEHUE

OpyxecTteoto e npueno [lporpama 3a fobpo kopnopatueHo ynpasneHue (,MOKY") npes 2007r. Mpes
2009r. perHocTuTe Ha [pyxecTsoTo n Ha CbBeTa Ha gupexTopute ca cvobpasenu ¢ MOKY.

U3rioxeHreTo no-aony cbabpia AOMbIHUTENHA UHCDOPMaLMS 38 aKUMOHEPHUS KanuTas Ha [pyXecTBoTo
1 KOPNOPaTUBHOTO MY yrpaBneHue.

AKUMKN
1. KanutanoBa cTpyKTypa

AkunoHepeH kanurtan (Touka 1, Mpunoxerdue 11 kbM Hapeaba Ne 2 Ha KOH)

Kbem 31 [ekemepu 2009r., eMuTMpaHusT U B oOpblUeHNe akUMOHepeH kanutan Ha [pyxecTBoTo e B
pasmep Ha 21,000 xunsau nesa, pasnpegenet 8 2,100,000 6pos akuvu ¢ HoMuHanHa croinocT 10 neea
Bcsika. Beuuku nsgapgeny v 8 obpblueHue akuuy ca HanbnHo usnnatenu. MNpes 2009r. HAMa npoMeHu B
6pos Ha akumute B 06pbLUEHNE.

Beuukn akumy oT kanuTana Ha [pyxecTBoTO ca OT eAuH knac — oBUKHOBEHW akuuy ¢ MpaBo Ha Fiac v
HWKOW akuumoHep Ha [pyXecTBOTO He pasnonara € npasa Ha [nac, pasfv4Hn OT Te3n Ha Apyrute
akunoHepu. Becska akuma pasa npaso Ha egwH rnac B oBwoTo cwhbpaHue Ha akuyuMoHepuTe, Npaso Ha
OVBWOEHT U NpaBo Ha MNUKBWAALUWMOHEH AAN, NPornopuMoHanHo Ha HOMUHanHaTa CTOWHOCT Ha
npuTexasaHuTe akuuu. Bendku akumu Ha U Ap [Dkun — 3 ca perncTpupanu 3a Tbprogus Ha bOb.

TabnuuaTa no-aony nokassa eMUTUPaHWUAT U 8 obpblyeHve aKUMOHEepeH Kanntan Ha ﬂpy)KGCTBOTO KbM
noco4ernunTe aatu:



BHeceH

Bpon Kanutan
akumm (xwn. nesa)
31 Oexemepu 2008r. 2,100,000 21,000
31 Oexkemspu 2009r. 2,100,000 21,000

MpeaumcTBa Ha akKUMOHepPUTE 3a 3arMCBaHe Ha HOBM aKLuMK

Bceku akuyoHep uma npaso Aa npuaobve HOBW akuvy UnU KOHBEpTUpyemu obnuvrauyuu, u3aagesu ot
[pyxecTBOTO, NPOMOPLMOHANHO HA NPUTEXaBaHWTEe OT HEro u3gageqv akuwu. BposT Ha usgagerw
aKuuy, HeobxoauMy 3a 3anuCBaHe Ha e4Ha HOBa akuUsA WM KoHBepTupyema obnvrauns ce onpegens ¢
pelenve Ha OBLIOTO cbOpaHue Ha akUMOHepUTe, C KOETO ce 0f06psBa U YBENUYEHUETO Ha Kanurtasna.
CbrnacHo 6bnrapckoTo 3akoHO4aTENCTBO, TOBA NPaBO Ha akLMoHepUTe He Moxe Aa Bbae OTHETO, 0CBEH
B CMy4auTe, KoraTto HosaTa eMucusl akuuu ce u3gasa C ONpeaeneHn MadepnaresiHo onucasy B 3akoHa
uenu: (a) 3a OCblLecTBABAHe HA BMBAHE UMK HAa TLPrOBO Npeanarase ChC 3amsHa Ha akuuu, (6) 3a
ocurypsisaHe npaeata Ha npUTexaTtenure Ha KOHBEpTUpyemu obnurauvu v BapuaHTh, BCNeacTeve
KOHBEPTUPAHE HA TE3W MHCTPYMEHTH.

Tlwuara, kouTo Ha 14-TuA geH criep pelenveTo Ha O6woTo CrbpaHnne 3a yBenvyaBaKke Ha kanutana ca
akunoHepu Ha [pyxecTsoTo, nonyyaeaT npaea 3a yyacTue B yBenu4eHueTo Ha kanuTtana. Ako obaue
pPELUEHVETO 3a YBENUYEHue Ha kanutana e s3eto oT CbBeTa Ha AWpeKkTopuTe, NMpaBa 3a yyactve B
yBENMYEHNETO Ha KanuTana ce NonydyasaTt OT nuuarta, KouMTOo ca akuvoHepu Ha [pyxecTBOTO Ha 7-mus
AeH cnepn obhapoaeaHe B “[bpxaseH BECTHUK' Ha cbobLyeHueTo 3a nybnuyHo npeanarase Ha HOBUTE
akumu (3a Havano Ha nognuckaTa). Ha paboTHua e, cnegsaly U3TuyaHe Ha ropenocoyerust 14-aHeBeH,
CbOTBETHO 7-AHEBEH CpOK, LleHTpanHuaAT pgeno3vTap OTKpWUBA CMETKM 3a MpaBa Ha UMeTo Ha
CbOTBETHUTE aKLMOHEPMW.

Havannara gata, Ha xoATo npasaTta mMoraT ga 6baar (1) ynpaxHesn Ypes 3anvceaHe Ha HOBW akuuu unu
KoHBepTUpyemu obnurauwn; wnu (2) ga 6vaat npogasdeHuw Ha bB®B, ce nocouysa B CbOOLUEHUETO 3a
nybnuuHoTo npeanaraHe. KpanHata pata 3a ynpaxHsaBaHe Ha npasata Tpsibsa ga Obae mexay
yYeTupurHaaeceT W TPWMAECET AHM OT HayanHata gata. Bcuuku HeynpaxHeHu B TO3M CpOK npaBa ce
npegnarar 3a 3akynyeBaHe Ha egHogHeBeH nybnndeH aykuuoH Ha B®b Ha 5-tus paboTen aeH cneg
KpaiHaTa gata 3a ynpaxHsiBaHe Ha npasaTa. Bcsiko npaso, npuaobuto Ha aykumoHa, cneasa ga 6bae
YNPaxHEHO B PaMKUTE Ha AeceT paboTHW AHU.

2. OrpaHnyeHUs BbpXy NPexBLPIIAHETO Ha akuuu (Touka 2, MNpunoxeHue 11 kbm HapenGa Ne 2
Ha KOH)

Mo NpuHUMA HAMa OrpanMYeHns BbPXY NPEXBLPMSHETO HA akuMW U akUMOHEepUTE HE Ce HYXAanT oT
ogobpeHneTo Ha [IpyecTBOTO UK Ha APYr akLMOHEP NpU NMPEXBBLPSHETO Ha aKuuK.

3. OcHoBHU akumnoHepwm (Touka 3, Mpunoxenuve 11 kM Hapenba Ne 2 va KOH)

B Tabnuuara no-gony ca noco4vYeHu gaHHW, JOKONMKOTO ca WU3BECTHW HAa HPY)KBCTBOTO 3a akuuoHepuTe,
KOWTO NpuTeXasat NPAKO UMK HENPAKO 5% wnu noeeye npoueHTa OT Kanutana Ha ,ﬂpy)KeCTBOTOZ



Kbm 31 OekemBpu 2009r.

AkunoHep Bpou akuuu | % ot kanuTana
Bvnrapo-Amepukarcku MHeectuumorer ®ong (BAUD) 980,000 46.67
®paHk Jlyuc baysp 165,509 7.88
BwnrepubH AmepukbH [Mponbpty MennaxmeHT (100% nputexasaHa 140,700 6.70
o7 BAN®)

Maiikbn Jensua XbHCEbPrsp 124,500 5.93

OcBeH nocoyeHoTo B TabnuuaTa no-rope, LpyXecTBOTO HAMa MHdopMauvs 3a Apyryd nuua, Kouto
NPUTEXABAT NPSAKO UK HEMPAKO 5 MU NoBEYe NPOLIEHTa OT KanuTana Ha [pyXecTeoTo.

Bcuyky akumm oT kanutana Ha ﬂpyx(eCTBOTO Ca OT eAUH Knac v AasaT €4HaKBO Npaso Ha rnac U HUKOW
akunoHep Ha ﬂpy)KeCTBOTO He pasnonara C npasa Ha rnac, pas3nuiun oT Te3n Ha gpyriTe akunoHepu.

4. KoHTponupawu akuuoHepu (Touka 4, NpunoxeHue 11 kbM Hapeaba Ne 2 Ha KDH)
HuTo eauH oT akunoHepuTe Ha [pyKecTBOTO He NpUTEXaBa creuunandy KOHTPOIHY npasa.

CvrinacHo ycrasa Ha [pyXecTBOTO KBOPYM Ha 0oOWOTO cbbpaHue Ha akLUMOHEepUTe e Hanvue, Korato
npucbcTBaT Han-manko 50% oT akumoHepuTe ¢ npaso Ha rnac. CbrnacHo YctaBa Ha [pyXecTBoTo
onpedeneHu pelleHrsa ce npueMar ¢ rnacoseTte Ha 3/4 oT npeAcTaBeHvTe Ha chOparueTo akuuu. OceeH
ako He e NpeaBUAEHO APYro B 3aKOHa WK B ycTaea, pelueHuaTa Ha OBwoTo cbbpaHue Ha akunoHepuTe
ce BaumaTt ¢ 50% OT npeacTaBeHUTe Ha cbOpaHWeTo akuuu. Teaun knayan Ha ycraea npeaswxgaT no-
BUCOKW MHO3VHCTBA OT NpeaBuaeHnTE B ThbProBCKUS 3aK0H.

5. Bwb3HarpaxpgeHue Ha yneHoBeTe Ha CbBeTa Ha gUpeKkTopuTe

CbrnacHo peleHve Ha MoauwHoTo obwo cbbpanue, nposeaero npes mawn 2009r., yneHoseTe Ha CbBeTa
Ha AUpeKTopuTe ca NonyyYunu sbaHarpaxgaeHue ot M AP [Ixu — 3 3a 2009r. B pasmep Ha 10,500 nesa.

6. Cnyxurenu n gMpeKTopyu KaTto akLMoHepu

AupekTopute Ha [pyXKecTBOTO npuTexasaT akuuu, npeactaenssawm 1.21% or kanutana kom 31
OexkemBpu 2009r. EavHCTBEHUAT cnyxuTen Ha [pyXeCcTBOTO He npuTexasa Herosu akuumu. Bcekn
AVPEKTOP W CAYXUTEN, ako € akuuMoHep, YNpaxHsasa CaMOCTOATENHO NpaBoTO CWM Ha rnmac U Ha
[pyxecTBOTO HEe € M3BECTHO Aa CblIeCTBYBa CUCTEMa, Hanarawia OrpaHlv4eHusi UMnM KOHTPOS BbPXY
ynpaxHaBaHeTo Ha NpaBo Ha rnac. (touka 5, Mpunoxexnue 11 kbm Hapenta Ne 2 va KOH)

[okonkoTo e u3BecTHO Ha [pyXeCcTBOTO, HAMa OrPaHUYEHUs, KOUTO Aa 3abpaHAaBaT Ha AUPEKTopUTe Unn
CNyXuTenuTe Aa ynpaxHsaBaT NpasoTo CW Ha rnac. Bceku akunoHep ynpaxHssa nNpasoTo CU Ha rnac, a
CbWO MOXe Aa yNblHOMOLWM TPETO Nuue Aa rnacysa OT HeroBo ume. [lo KOMKOTO € W3BECTHO Ha
OpyxecTBOTO, akuuuTe, nNpuTexasaHW OT AvpexkTopuTe Ha [pyXecTBOTO He ca 3anopupaHn wmm
Onokvpanu. TabnuuaTta no-f4ony npeacTass UHOpMaLUMs 3a CAENKA Ha AUPEKTOPUTE U/UNK Ha TeXHUTe
npeacTaBuTeny ¢ akuuu Ha fpyxecrtaoTo npes 2009r.




MpuTexaBaHu akunmn
kbM 31 [ekemBpu

HeTHu nokynku
{(npogax6u) Ha akumm

MputexaBaHu akuum
KbM 31 [lekemMBpu

Oupekrop 2008r. Ha [lpyxecTBOTO 2009r.
LiBeTomup Togopos

KaTo npeAcTaBUTEN Ha

Cpepneu EHTbpnpaiic

EQOA 18,000 0 18,000
Cpepneu EHTbpnpaiic

EOCO] 0 0 0
AHHa boHeBa 7,500 0 7,500
Wopaax Yomnarnos 0 0 0

[vpexkTopuTe HAMAT Creuuanty Npasa u NPUBMNErK NP NPMAOBUBAHETO Ha LEHHW KHXA, N34a4eHN OT

LpyxecTBOTO.

7. YvacTus Ha uneHoBeTe Ha CbBeTa Ha AUpeKTopuTe Ha [lpyXecTBOTO B APYrK ApyXecTsa

7.1. Viopaax Yomnanos

7.1.1. He yyacTBa B TbproBCKW APYXECTBA KaTO HEOrPaHUYEHO OTTOBOPEH ChAPYXKHUK

7.1.2. MNpuTtexasa nose4ve oT 25% 0T KanuTana Ha CNeaHOTO APYXeCTBO;

- Jumuntpos, Yomnanos v Togoposa” 004
7.1.3. Y4yacTBa kaTo AMPEKTOP B YNPABMNERNETO HA CNeAHUTE APYXECTBA UMW Koonepauun:
- MmoTtu OQupekt” AOCKL

7.2. AHHa boHeBa

7.2.1. He yyacTBa B TbProBCcki APYXECTBA KaTO HEOrPAHWUYEHO OTTOBOPER CHAPYKHMK
7.2.2. He nputexasa noseve ot 25% OT kanutana Ha A4pyru ApyxecTsa
7.2.3. He yyacTtBa kaTo AMPEKTOP B YrpasneHWeTo Ha Apyri ApYyXXECTBa Unv Koonepauum
7.3. Cpegeuy EHTbpnpanic EOO]
7.3.1. He yyacTBa B TbproBCkY ApYXECTBA KATO HEOrPAHWYEHO OTTOBOPEH CbAPYXHUK
7.3.2. He nputexasa noeeve oT 25% OT kanuTana Ha apyru gpyxecTea

7.3.3. YyacTsa KkaTo AUPEKTOP B YNpaBneHWeTo Ha CnearuTe apyxecTsa unu koonepauuu:
- ,AmeTta Xonguhr® AL
8. KoHdnuktu Ha uHTepecu
Mpe3 2009r. HukoW oT [AupekTopuTe He e ckiyBan AoroBopu ¢ [pyxecTBOTO M3BLbH obuvaiHata my
AENHOCT 1 NPY YCNOBUS, KOUTO CE OTKIIOHSBAT OT NasapHuTe.
9. OrpaHuyeHusn BbpXy NPaBoTO Ha rnac (toyka 6, MpunoxeHue 11 kbm Hapeg6a Ne 2 Ha KOH)
[okonkoTo e n3secTHo Ha [lpyXecTBOTO He CbLUECTBYBAT OrpaHuyeHusi BbpXy NpaBoTo Ha rnac. Moxe fa

Bb3HWKHE €4HO OrpaHudeHWe O 3aKOH, Kacaelo [facyBaHeTO Ha oOnpedeneHn Ccaenku Cbe
3avHTepecoBaHny nuua cnopeg yn. 114 ot 3MMLK.

10. OrpanuuntenHu crniopasyMeHuUs Mexay akuuoHepute (touka 7, lNpunoxenue 11 KbM
Hapenba Ne 2 Ha KdH)

[pyxecTBOTO HAMa WHMOPMaLMA 32 CMOPa3yMEHWUs MeXAy akuMoHepuTe My, KouTo Guxa Mmornv ga
[I0BEAAT [0 OrpaHNYEHMUS NPU NPEXBBPNAHETO HA HEOBK akLMW UAW NPY YNpaxHABaHE NPaBoTo Ha rnac.



11. HasHauaBaHe U ocBoGoxpaBaHe Ha uyrieHoBeTe Ha CbBeTa Ha gupekrtopute. NameHeHus u
ponbhHeHUs Ha YcTaBa (Toyka 8, MNpunoxernue 11 kbm HapenGa Ne 2 Ha KOH)

YcTagbT Ha [IpyKecTBOTO MNpeaBwxAa efHOCTENEHHA CUCTEMa Ha ynpaBreHue, KOsTO Ce CbCTou OT
CbBeT Ha aupekTopuTte. YnernoseTe Ha CbBeTa Ha gupekTopuTe Morat Aa 6bAaT KakTo (hU3UYecku, Taka
W 10pUanYeCcKy nuua.

CbBeT Ha gUpeKTOpUTE

3akoHbT U YcTasbT Ha [pykecTBoTo npeasuxaaTr CbBETHT HA AVPEKTOPUTE Aa Ce CbCTOW Hal-Manko oT
TPW U He NoBeYe OT cefeM nuua. YUneHosete Ha CbBeTa Ha gupekTopuTe ce usbupar u ocsoboxaasar ¢
pewenve Ha ObuoTO chbpaHue Ha akuuMoHepuTe, MpueTo C rnacesete Ha 3/4 oT npeacTaBeHWTe Ha
cbbpanueTo akuuu. Cnopes 6bNrapckoTo 3aKOHOAATENCTBO HaW-Manko egHa TpeTa OT YNeHOBEeTEe Ha
CbBeTa Ha aupekTopuTe TpsibBa g4a ca HesaBucuMu nuua (T.e. (a) 4a He ca cnyxuTenu Ha JpyxecTsoTo;
(6) Aa He ca akuuMoHepu npuTexasallu NPSKO UK Ypes cBbp3aHu nuua 25% u noeede OT rnacoseTe B
O6woTto cbbpaHue Ha [lpyxecTBOTO UnM cBbp3aHu ¢ [pyKecTsoTo nuua; (B) Aa He ca nuua B TpalHu
TbProBCKU OTHOLLEHUs ¢ [pyXecTsoTo; (r) Aa He ca YNeHOBEe Ha YNpaBUTEMNEH CbBET, NPOKYPUCTU, UK
cnyxuTtenu Ha cdupma, nonagawa B (6) u (B); unn (4) Aa He ca nuua, cBbp3aHy ¢ Apyr YneH Ha CheeTa
Ha AVpeKTopuTe Ha [pyXecTBOTO).

YcrasbT Ha [lpyxecTBOTO NPeaBWXAa, Ye KBOPYM OT HawW-Masiko NonosvHATa OT BCWYKW YNEHOBE Ha
CobBeTa Ha aupekTopute e HeoGxoaum 3a NpOoBEXAAHeTo Ha BanuAHO 3acedaHue W B3eMaHe Ha
pelweHus. PewenuaTa Ha CbBETa Ha AUPEKTOPUTE CE NPUEMAT C OOUKHOBEHO MHO3UKCTBO, OCBEH aKO He
e npefBUAEHO Apyro B YcTasa Ha [ipy)KeCcTBOTO WY 3aKoHa.

CbBETLT HA AUPEKTOPUTE YNblHOMOLWaBa M3nbnHuTenHus aupexTop Aa npeacrasnssa [IpyKecTBoTo #
[a 0TroBaps 3a onepaTtuBHaTa My AeiHOCT.

UneHoseTe Ha CbhBeTa Ha AupexTopuTe MoraTt Aa 6baaT npensdbupaHu HeorpanU4eHo, kakTo u Aa bbaar
ocsobowaasaHu no BCAKO Bpeme orT ObBuloto cbubpaHue Ha akuvoHepute. Ynew Ha CobBeTa Ha
AUPEKTOPUTE MOXE Aa Nojaje ocTaska W Aa uaucka Aa Obae 3anudeH oT TbProBCKUA PErncTbp Kato
yneH Ha CbBeTa, KaTo fajie MMCMEHO NpeansBecTue, agpecuparo 4o JpyxecTBoTo.

WameHeHUa n gonbnHeHus Ha YcTaBea

YcrasbT Ha [pyXKecTBOTO NpeaBuxaa PELIEHWeTO 3a WU3BbLbPLUBAHE HA WU3MEHEHUS U AONbLIHERUs B
YcTaea aa 6vae ofobpeHo o1 3/4 oT akLuMoHepUTe ¢ NpaBo Ha rnac, npucberaawm Ha ObwoTo cubpaHune
Ha akunoHepuTe. KOH uma npaso Aa n3gasa Bb3OpaHu unu MHCTPYKUMM U 3anoBeau, B Criyvan Ye HAKoe
oT pelweHusTa Ha OBbLoTo cbbpanne Ha akumoHepuTe, unu Ha CbBeTa Ha AupekTopuTe Ha [pyxecTBoTo
e obsBeHO 3a He3akoHHO. KOH moxe ga wu3page vakasa 3anoses, ako peweHveTo Ha CbBeTa Ha
AupexTopuTe e BpeAHO 3a UHTepecuTe Ha akLUMOHepUTE Unu Ha Apyru UHBECTUTOPW.

WameHeHuaTa n AONbIHEHUATA Ha YcTaea Ha ,ﬂpy)KeCTBOTO BNW3AT B cuUNa OT AaTtaTta Ha BNucBaHe Ha
pelweHneTo B prrOBCKMﬂ perncToep.

12. lNpaBomowwus Ha CbBeTa Ha gupekTopuTe (Touka 9, MpunoxeHune 11 kbM Hapegba Ne 2 Ha
K®H)

CbBEeTbT Ha AMpeKTOpuTe PLKOBOAU AeWHocTTa Ha [pyxecTBOTO cboOpasHo 3akoHa. CbBeTbT Ha
AVPEKTOPUTE B3EMa peLleHUss 3a BCUYKW BLMPOCH, KOUTO HE Ca OT U3KIoYUTENHaTa KOMMeTeHUMs Ha
ObwoTo cbbpaHune Ha akumoHepute., CHBETLT Ha AUPEKTOPWUTE OTuuTa AenHocTTa cu npes O6woTo
cbbpaHune Ha akumoHepuTe.

OcHoBHUTE npaBomMowina Ha CobBeTa Ha AWPEKTOPUTE Ca cnegHute.

. CknoyBaHe, npekparsisaHe ¥ OTMEHAHE Ha AoroeBopu ¢ baHkaTa aenoauTtap;
. KoHTponupaHe nanbnHeHueto Ha gorosopute ¢ OBcnyxsawoTo ApyxecTso U baHkata genoauTap;



. BsemaHe Ha pelueHUs 3a uHBeCTUpaHe Ha ceoBo4HUTE CpeacTBa Ha [pyXecTBOTO B CbOTBETCTBUE
C M3UCKBaHUATa W orpaHudenusita, npeasuaenu B 3LCUL, Ycrasa Ha [pyxecTBOTO W AEWCTBALOTO
3aKOHOAATENCTBO;

. BaemaHe Ha peluenva 3a kaHanAaTcTBaHe 3a HaHKOBW KpeAWUTY U CKITIoYBaHe Ha A0roBopy ¢ BaHku
3a:

() baHkoBu Kkpeautu 3a npugobuBaHe U BbLBEXAAHE B eKCnnoaTtauus Ha  akTuBuTe 3a
CEKIOpUTU3ALMS, BKIIOYUTENHO U KPEAMTH, YMATO pasMep fnpe3 Tekyulata roguHa Haaxsbpns % oT
CTOWNHOCTTA Ha aKkTUBWUTE Ha [JpyKEeCTBOTO, Cbri1acHo oaAuTUpaH roguwer UHaHCoB OTYET, U

(b) BaHKoBY KpeanTY C Len nannailaHe Ha nuxsK, ako KpeauTbT € 3a CPoK He noseye oT 12 meceua u
B pasmep Ao 20% ot BanaHcosaTa CTOWHOCT Ha akTUBMTe Ha [lpyxecTBoTo;

. B3emaHe Ha pelleHus 3a npeaoctaBsHe Ha 0De3neyeHws No KpeauTuTe OT npeaxoaHara Touka,
BKIIIOMUTENHO U B CiydauTe, B KouTo obe3neyeHueTo Haaxebpns Y2 OT akTueBute Ha [pyXecTBoTo 3a
Tekyuiara rogvHa, cnopea oauTupaxus uHaHcoB oTYeT Ha [pyxecTsoTo;

. BaemaHe Ha pelueHus 3a uHBecTUpaHe Ha 40 10% oT kanutana Ha [pyxecTBoTo B 06Ccnyxsawo
APYXecTBo;

. WabupaHe n oceoboxaasaHe Ha UMbIHUTENHU ANPEKTOPK;

. BaemaHe Ha pelleHnsa 3a u3gasaHe Ha obnuraumu cbkrnacHo un. 13, an. 3 u 4 ot Ycrasa Ha
[OpyxecTsoTO.

. Ha 6asa ra npeanoxexue, HanpaBeHO OT ODCNYXBaLOTO APYXKECTBO B3emMa pelleHus 3a

npugobusaHe nunu npogaxba Ha HEABMXUMMK UMOTU B PAMKUTE Ha OrPaHUYEHNATa, NOCTaBEHK OT 3aKoHa
v YcTaBa.

CbBeTbT Ha [lMpekTopWTe B3eMa pelleHuUs No BCUYKM BbNPOCU, KOWUTO HE ca OT u3KIiouduTenHara
xomneTeHums Ha ObwoTo chbpanue Ha akyuoHepure.

3a pasnuka oT apyrurte nyGnuuHn KoMNaHuu npu gpyxecTearta CbC cneunanHa MHBECTULVOHHA Len yi.
111, an. (5) ot 3MMLK 3abpaHasa obpaTHOTO n3KynysaHe Ha COBCTBEHU aKLuu.

13.  CobuwecTBeHU AoroBopu Ha [IpyXecTBOTO, KOUTO Mopaxaar AeUCTBUe, N3MEHAT ce WUNu ce
npekparsBaT nopagu npomsHa B KOHTpona Ha [pyxectBoTo (Toyka 10, MpunoxeHue 11 kbm
Hapen6a Ne 2 Ha KOH)

[loKOMKOTO € W3BecTHo Ha [pyXecTBOTO HAMa [0roBopW, KowuTo Buxa nopoawnu aencrsue, Buxa ce
U3MEHMNM UMM Ouxa ce npekpatuny B Clydal Ha MnpoMsHa Ha KoHTpona Ha [pyXecTBoTo npu
OCbLUECTBSABAHE Ha 334 bMKUTENHO THPrOBO NpeanaraHe.

14. CnopasymeHusn mexay [pyXecTBOTO M YNpPaBUTENHUTE My OpPraHu WNu cryxutenu 3a
uannawaHe Ha oGe3weTeHue NpW HanyckaHe MNM yBONHeHWe 6e3 NpPaBHO OCHOBaHWE WINK NpM
npekpaTaBaHe Ha TPYAOBUTE NPaBOOTHOWEHWUS NO MPUYUHU, CBBLP3aHU C TbProBO NpeanaraHe
(tTouka 11, NMpunoxeHue 11 kbm Hapeaba Ne 2 Ha KPH)

[loKoNKOTO € W3BECTHO Ha [IpYXecTBOTO HAMA CropasyMeHus Mexay [pyXecTBOTO W AUMPEKTOPUTE Unu
CNyXUTeNuTe My, CMopea KouTo Aa ce u3nnawart GoHycu unu oBesLieTeHWe Npu HamnyckaHe unu
yBONHeHWe 6e3 NpaBHO OCHOBaHWE UMK NPU NPEKpaTABaHe Ha TPYAOBNTE NPABOOTHOLLEHWUS NO NPUUKHY,
CBbP3aHK C TbProBo npeanaraHe.

AOCMBIAHUTENHA NHOOPMALNA (Mpunoxenune 10 kbm Hapeata Ne 2 Ha KOH)

1. OCHOBHM CTOKMW, NPOAYKTU U yCIyru

OcHoBHaTta gewHocT Ha W Ap [xu - 3 e ynpaenexue w/unu paspabotsaHe W oTaaBaHe NoA Haem Ha
UMOTUTE, KOUTO NpUTEXaBa.
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2. Mpuxoan No BuA AerMHOCT, Na3apu U U3TOYHULM 3a cHabasBaHe ¢ maTepuarnu

Tpes 2009r. npuxoguTe OT Haem Bb3NM3aT Ha 96.1% oT npuxoaute Ha LpyxeCcTBOTO.

Mpes 2009r. nnawaHvaTa kbMm PaidainserHbank (Ebnrapus) 3a NUXsU U pasxoay CBBLP3AHW ChC 3aeMu
npeacrasnasaTt 25% oT obwata cyma Ha pasxogute. Pandansenbank (bbrrapus) He € C8bp3aHo €
OpyxecTBoTO nuue. JluxsuTe no obnuraumoHHaTa emMmucus, n3gagena npes mapt 2009r. n sBnocneacteve
peructpupaHa 3a Tbproeus Ha BOB — Codus, v pasxoaute, cBbp3aKW ¢ obnurauuoHHaTa emucus,
npeacTaBnasaTt 31% oT obwara cyma Ha pasxoauTe.

Mpes 2009r. 24% ot obiwaTa cyma Ha pasxoguTe NpeAcTaBnsBaT onepaTtuBHW pasxoaun, oT Kouto 495
xunaan nesa unu 15% ot oblwarta cyma Ha pa3xoauTte npeacrasnasart sb3HarpaxaeHue koM CKA. CKA e
CBBLP3aHO ¢ [pyxecTBOTO NMuue W nonyyvaBa Bb3HarpaxaeHneTo cu Ha 6asa Ha goroeop, ogobpeH oT
YypeautenHoto cobpaHune Ha akuuoHepuTe, nposegeHo Ha 23 HOHn 2006r.

[pyxecTBOoTO He e u3BbpwMNo pasxoaun Haaxsbprawm 10% ot obuwara cyma Ha pasxoguTe KbM
KOHTpareHT, pasnuyeH ot Paidansenbank (Bbnrapus) n CKA.

3. [onemu caernku unu caenku oT CbLECTBEHO 3Ha4YeHue 3a AeHocTTa npe3 2008r.
[pyxecTBOTO HE e CKIYUIIO FoNEMU UK CbLUECTBEHK 3a AeWHOCTTa cu caenkv npes 2009r.

4. CAOenku cbc CBbP3aHu NUUA, NPearnoXeHus 3a CKIIFYBAHE Ha CAENKU ChC CBbP3aHu nuua,
cAenkuM u3BbH obuyanHata OEeWHOCT WU CAErNKW, KOWTO CbLIeCTBEHO Ce OTKIOHABaT OT

nasapHute ycnoBsusa

WrdopmauunaTta e onosecteHa B [NoscHerue 14 kbM PUHAKCOBUTE OTHETK.

5. Heobu4yanHu cbLO6MTUA ChC 3HAUUMTENHO BNUAHUE BbPXY OeNHOCTTa

[Mpe3 2009r. HaMa HeobwuyalHK CLOUTUSA, KOUTO Aa UMAaT CbLUECTBEHO BAWSHWE BbPXY AEWUHOCTTA Ha
OpyxecTBOTO U OUHAHCOBUTE My pe3ynTaTv 1 nokasaTenu.

6. 3apb6anaHcoBU aKTUBU U NacuBKY

Bcuuku 3apbanakcoBn akTuBKN UM nacueu ca onosecTenu B [oacHeHus 3, 5, 8, 9 n 10 kbm duHaHcoBUTE
oTYeTU.

7. OanoBu yyacTUsa U UHBECTULUK

N Ap [Ixu — 3 He npuTexasa akunv unun Asnose oT ApYyru APYXeCTBa.

8. MonyyeHun KpeaAnTU, U3IJaAEHN rapaHUMn UNYM APYrv NoeTu 3aabinkeHus
Kbm 31 gekemspu 2009r. N Ap [xu — 3 uma aBa kpeauta — uHdopmaumaTa, 3a KouTo e NpeacTaseHa B
MosicHeHue 9 KbMm DUHAHCOBMTE OTYETU, W perncrTpupaHa obnurayuMoHHa emucus - uHdopmaumsaTa, 3a

KOSITO e npeacTaseHa B T03un goknag u B [oscHeHne 10 kbM QUHAHCOBUTE OTYETY.

Mo 3akoH ﬂpV)KeCTBOTO HEe MOXe U He e n3aaeano rapaHuin B nonsa Ha TpeTu nuua.
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9. KpeauTtn, otnycHatu ot pyxecTtBOoTO

Mo 3akoH U Ap [Ixu — 3 He Moxe Aa npefocrass kpeuTy Ha Tpetu nuua u npes 2009r. [IpyxecTsoTo He
€ CKINIoYBano TakMea CAenKu.

10. UM3nonssaHe Ha cpencTBa OT M3BbLPLUEHA HOBA eMUCUA LIeHHU KHUXa

Mpes 2009r. OpyxecTBOTO M3gaae 3-rogvwHa obrnuraunoHHa emucus ¢ ukcupaHa nuxsa Ha CToWHOCT
6,514 xunsgu eBpo, kosATo Delie pernctpupaHa 3a Tobprosust Ha OB — Codusa. MocTbnnenusTa 6sxa
U3non3eaHv 3a peduvHaHcupaHe Ha GaHKoB 3aeMm, NpefaHasHadeH 3a 3akynyeaHeTto Ha ,Mmot Codus
Punr” (5,000 xvnaav eBpo), U 3a NOKpUBaHE Ha TEKYLUM HyxXAn Ha JpyXKeCcTBOTO OT Kell.

11. CpaBHeHue Ha PUHAHCOBUTE Pe3ynTaTu ¢ NyONMKyBaHu NporHo3u

W Ap Oxu — 3 He nybnukysa NporHoau 3a ouHaHCoBUTE CU pe3ynTaTti.

12. YnpaBneHue Ha (bUHAHCOBUTE pecypcy 1 3aAbINKeHuaTa. 3annaxu u MepKku.

MonuTnkata 3a ynpasneHvie Ha dvHaHcosuTe pecypeu Ha WM Ap Oxu — 3 e ageksaTtHa u [ApyxecTBoTo
uMa JOCTaTb4HO pecypcy, 3a Aa obcnyxsa 3agbfmyeHusTa ¢y U ga duHaHcupa gewHoctra cu. [lo-
noapobHa uHdopmaums ce cbabpxa B pasgenwn JlukeudHocm u Kanumanosu pecypceu.

13. WHBECTUUMUOHHM HAMepeHUs U TIXHOTO PUHAHCUpaHe

WHpopmauusTa ce cbabpxa B pasgen OuyaksaHo pa3euTie u nnaHose 3a 2010r.

14. TpoMsiHa B NpUHLUNMTE Ha ynpaBrneHue U B UKOHOMUYECKATA rpyna Ha [pyxecTBOTO

He ca npaBeHu npoMern B NpuHUunnTe Ha ynpasneHve Ha W Ap [kn — 3. BAU® e ocHOBHMSA akuuoHep,
KaTo npuTexaBa ANPEKTHO 46.7% oT akuwuTe Ha [pyxecTtsoto v 53.4% - AMPEKTHO W WHAWDPEKTHO.
[pyecTBOTO HAMa UKOHOMUYecKa rpyna.

15. BbTpelweH KOHTPOM U ynpaBrieHUe Ha pUcka

N Ap Dxm — 3 Hama o6ocobeHo 3BEHO 3a OCbLLECTBABAHE Ha BbTpeleH KOHTpon. Tasu dyHkuusa ce
n3nbnHsea oT CbBeTa Ha aupekTopvTe. dpyXecTBoTo nma Habop OT BLTPELLHW MONUTUKN W NpaBuna 3a
ynpasneHue Ha pucka — B TOBA YMCMIO cYETOBOAHATA MY NONWUTWKA, NpeacTaseHa B [MosicHeHUATa KbM
PUHaAHCOBUTE OTHETH.

16. lpomeHu B CbBeTa Ha AUpeKTOpUTe

Ha lNoguwHoTo cvbpanne Ha axuuoHepwuTe, nposegeHo Ha 14 man 2009r., yneHbT Ha CbBeTa Ha
avnpektopute [anunena Xawpxuesa bewe 3ameHeHa oT Cpegeu EHtbpnpaiic EOO/[, npeacTtaenssaH
cbriacHo un. 234 (1) ot Twproeckus 3akoH oT LiBeTomup Togopos.

17. Bwb3HarpaxpaeHue Ha YrieHoBeTe Ha CbBeTa Ha AUpEeKTopuUTe

YnexoseTe Ha CbBeTa Ha AMPEKTOpUTE ca nonyyunu sb3Harpaxgerue ot M AP Dxu — 3 3a 2009r. B
pa3mep Ha 10,500 nesa. MNo-noapobHa nHdopmaLma ce Cbabpxa B pazgen KopnopaTvBHO ynpasneHue.
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18.  AKuuwn, npuTexasaHu OT YneHoBeTe Ha CbBeTa Ha gupeKkTopuTe

Beuwuku akumu Ha [JpyecTBOTO ca OT e4uH Knac U To He € uzaasano onuuu. [o-nogpobHa wHpopmalus
OTHOCHO akuuuTe, NpuTexasaHu oT uneHoseTe Ha CbBeTa Ha AVPEKTOpWUTE Ce CbAbpXa B pasgen
KopnopaTueHo ynpasneHve.

19. Bb3MoOXHa NpoMsiHa B KOHTpOIia Ha JpyXecTBOTO

LpyxecTBOTO HE € UHoOpPMUPaHO 3a NPEroBOpY YN AOroBopu, kKouto B Obaelly nepuod Buxa mornu ga
[oBeAaT A0 NPOMEHK B NPUTEXABaHWA OTHOCUTENEH ASAN akuUK OT HaCTOSALM akuMoHepu. [pyXecTBoTo
He e n3gaeano obnurayny.

20. CwbaebHu, agMUHUCTPaTUBHU U apOUTPaXHU Npou3BOACTBA

[pyXecTBOTO He € CTpaHa Nno CbAebHN, aAMUHUCTPATUBHU UNKU apOUTpaXHK NPOU3BOACTEA.

21. [upeKTOop 3a BPB3KU C MHBECTUTOPUTE

Ceetosapa CtosHoBa
yn. Wwunka" Ne 3
Codms, 1504

Ten.: +359 2 9658 379
dakc: +359 2 9445 010
e-mail: ergcapital3@baefinvest.com

NPOMEHY B UEHATA HA AKUUUTE

Mpes 2009r. 43,320 akuum Ha [pyxecTBoTO Ha obwa CTOMHOCT NpubnuanTenHo 265 xunsan nesa Bsaxa
TbpryBaHu Ha Bwnrapckata dorgoea bopca npy ueHy Bapupawm mexay 5 ns. v 10.50 ne. 3a 1 akuus.
MocnepgHata caenka Ha bopcara 3a 2009r. 6e ckntovera 3a 50 akuun Ha ueHa oT 6.50 3a akums.

___Auna Llanykosa-Boreba..
V3L IHUTEREH AMpeKTop
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