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rOOMLLEH JOKNAL HA PBbKOBOACTBOTO 3A AIEMHOCTTA HA AKLUIMOHEPHO
OPYXXECTBO CBbC CMNELUMAINHA MHBECTULIMOHHA LIEN
W AP DKW KANWUTAN - 2 3A 2007T.
22 Qespyapu 2008a.

‘U Ap Dxu Kanutan — 2" AOCWL (,Opyxecteoto” unu M Ap Dxu - 2") e Gbnrapcko akUMOHepHO
LAPYXECTBOTO CbC CNELManHa MHBECTULMOHHA Uen, YMATO AeilHOCT e pernaMeHTupaHa oT 3akoHa 3a
ApyxecTeaTa CbC crneuuanya nHeectuuyuonHa uen (34CWL) v noazakoHOBWTE HOPMaTUBHKM aKTOBE Mo
npunoxeHuetro My. [pyxecTsoto Habupa cpeacTBa upe3 W3gaBaHe Ha LeHHKM KHWKa WM WHBECcTupa
HaOpaHuTe cpeacTBa B HEABWXUMM UMOTU (CEKIOPUTU3ALIMA Ha HEABWXUMW UMOTK).

Mpes 2005r. U Ap xu - 2 npugobu umoTute, onucann B Ycrasa Ha [pyKecTBOTO, KaKTO U npaeara u
3a/bIDKEHWATA MO AOrOBOpPUTE 3a Haem W nonyun nuueHs ot Komucusta 3a chMHaHCOB Hapasop 3a
LPYKECTBO CbC creunanya uHeecTuumnonHa uen. Mpea 2006r. [pyxecTBoTo yBenuiu kanutana cu ¢ 50%.
BpoAaTt Ha akuuute Ha [pyxecteoTo Oe yeenuueH ot 2,300,000 Ha 3,450,000, ¢ HOMUHanNHa CTOMHOCT 1
neB BcAka. B pesyntar Ha yBenuuenueto WM Ap [xwm - 2 nony4n noctennexus obuwo sa 3,562 xunaaun
nesa, ot kouto 1,262 xunsgu neea ot npogaxba Ha 1,150,000 npaea, cpelly kouto Gsxa sanucaHu
1,150,000 akumn Ha emucuoHHa LeHa 2.00 neea scaka.

Ot nuueHsvupaHeTo cu kato nybrnuuHo apyxecteo, VI Ap [xu - 2 M3NbiHABa 3agbiKeHWsATa cuU no
[l0roBopuTe, Mo KOWTO e cTpaka. [leiiHocTTa My € OpueHTMpaHa KbM YnpasrieHue Ha npuTexasaHuTe
MMOTW WU OTHOLLEHWATa C HaemartenuTe, ONTUMMU3MPaHe Ha pasxoauTte Ha [pyXecTsoTo, B TOBA YKCMO
AbNroBOTO (hMHaHCKUPaHe, KakTo U MHBECTUpaHe Ha BpeMeHHO cBOBOHMTE NapuyHu CPEACTBa, ChINacHo
npeasuaeHoTo B YcTasa Ha [pyxecTBoTo.

NPErNEQ HA JEMHOCTTA

Mpea 2007r. AreHuuaTa no eHepruitHa edbektusHocT 0go6pu usgasaHeTo Ha Cepruchukar Knac A (Haii-
BMCOKMA Bb3MOXEH) 3a eHepruiiia echeKTWBHOCT 3a e4MHUA OT UMOTUTE Ha [lpy)KecTBoTO - crpajaTa Bba
Bapna, uniito Haematen e Mukagunu EAL. OpyrusaT umoT Ha [lpyKecTsoTo BbB BapHa — crpaaara,umiiTo
Haematen e ,XvunepmapkeT Mpaktukep” EOO[ nonyun Takse ceptudukar npes 2006r. CernacHo 3akoHa
3a MeCTHWTe AaHbLi¥ U TaKCK cnej nony4yasaHeTo Ha To3u ceptudukart, [pyxectsoTo e ocsoboaeHo oT
nnawade Ha AaHbK HeJBWXMMW UMOTKM 3a cnepsawmte 10 roguHu 3a crpagarta, YWiATO Haemarten e
Lunepmapket Mpaktukep” EOOL v 3a cneasalyuTe 7 roguHKU 3a crpagara, YMiiTo Haemaren e Mukagunu

EAL

N Ap kv - 2 pasnpegenu nog copmata Ha aueugeHTw 100% ot nevyanBara cu 3a 2006r., cbrnacHo
pewenne Ha OBwoTto cubpaHue Ha akuuoHepwTe. BPYTHUAT AvMBUAEHT 3a akuus 3a 2006r. (v3nnarteH
npes 2007r.) banuaa Ha 0.2128 nesa. MannateHnTe AMBMAEHTH Ca B pasmep Ha 734 xunaam nesa.

CnepHata uHcopMaumMs NPeAcTaBs KPaTkM KOMEHTapW Ha Hal-BaKHWUTE acnekTu OT gelHocTTa Ha
JOpyxecteoTo npea 2007r.:

1 INukeugHocT

Kem 31 [Jexkemspu 2007r. CbOTHOLUEHMETO Mapy W NAPUYHU EKBUBANEHTW KbM TEKYLLW 3a0bIKEHUA e
0.78, xoeTo nokassa, Ye NUKBUAHOCTTa Ha [IpyxecTBoTO e obesnevyeHa.

[pyxecTBoTO pasnonara ¢ focTaTbyHo Aobpa NUKBUAHOCT U BApBame, Ye TOBa LUe NPOABLIXMA Aa e Taka
1 3aHanpes. B pamkute Ha obuyaiiHata gedHOCT Ha [IpyXecTBOTO MPUXOLWTE OT HAeMU HaAXBbPNAT
TEKYLUMTE MY 3abIDKEHWS KbM KpeguTopuTe. BbTpeliHuTe M3TOYHULM Ha NMKBUAHOCT Ca MECEYHUTE
Haemu, kouto [pyxecTBoTo nony4asa oT ,[paktvkep” EOOL wn ,Mukagunu” EAL. WU Ap Oxu - 2 He
nnaxvpa Aa npyenuya JonbNHUTENHO hHaHcMpaHe Ha Toau eTar.



2. KanuTanoewu pecypcwu

KanuTtansT Ha [pyXecTBOTO € U3LUAMO0 BHECEH W 3@ MOMEHTA € HambIIHO AOCTaTbUeH 3a NogabLpXaHe Ha
fAediHocTTa Ha [pyxecteoto. M Ap [k — 2 He nMaHupa HOBM YBENWYEHUs Ha kanutana wunu
npuaobrBaHeTo Ha HOBM UMOTH. [pYyXECTBOTO He MiaHupa Aa NPasv 3HAYUTENHNA KanuTanosu pasxoamn
VN Aa noemMa AbMroCpoqHU 334bIMKEHVS, OCBEH BB3MOXKHUTE pPasxody, CBbP3aHu C NOAAPBbXKKATA Ha
WNHBECTULIMOHHUTE UMOTHM.

Ot Tabnuuara no-gony ce Buxaa, ue peHtabunHocTTa Ha [pyxecTeoTo @ MHoro fo6pa 1 ako BUsHechT
Ha [lpyecTBOTO Ce pasBMBa MO MMaH TO HAMAa Aa Ce HyXaae oT JonbrnHuTeneH kanutan. Kem 31
[Jexemepu 2007r. cboTHOLWEHWETO 06O cobeTeeH kanuTan kbmM obLo nacusu e 58.09% 8 cpaBHeHWe C
54.93% xum 31 OQekemepu 2006r.

KoedmumeHTn 3a peHrabunHoct* 2007r. 2006r.
MNevyan6a 3a roguHaTa/ Npogaxtu 36.11% 29.15%
Bb3BpbLUAEMOCT Ha kanutana 14.33% 11.83%
Meyanba 3a roguHarta / OB nacusK 8.32% 6.50%
Bb3BpalllaeMocT Ha aKTUBuTS 5.26% 4.19%

* MNevanBaTta 3a roguHaTa He BKn4YBaT nevanbu unu sarybun oT NpeoueHKka Ha akTUBW U Nacusu.

3. WHdopmaumn 3a umoTute, cobetBeHocT Ha M Ap wm — 2 (Mn. 41.(2).(5). Hapep6a Ne 2 Ha
K®DH)

a) OTHocuTeneH Osn Ha MMOTUTE, OTAaAsHN nog Haem: 100%

Beudkn umoTw, nputexasadu oT Y Ap Oxum -2 ca oTaaasHy nos Haem.
©) Tokynka unu npoaaxba Ha HOBU aKTUBK

Mpes 2007r. 1 Jo Aatata Ha TO3KM OTHET HE ca KynyBaku WNW NpoAasaHy akTvBW Ha
cToiHocT Hageuwaeawa 5% ot OBLLo akTuBM Ha JpyXKecTeoTO.
B) lsBbpLUeHW CTPOEXKM, PEMOHTU W NOAOOPEHUA Ha NPUTEXKABAHUTE HEABUKVMU UMOTH

Mpes 2007r. N Ap bku — 2 He e W3BbLPLUBANO HOBO CTPOWTENCTBO, PEMOHTW WM
cblwecTseHn noaobperus Ha umoTuTe. [JpyXKecTBOTO € M3BLPLUKIO pasxodu 32 NoAdpbKKaTa Ha
MMOTWTE B pasmep Ha xunsna neea, unu no-manko ot 0.1% ot ObLiaTa cyma Ha pasxoauTe.
4) OTHOCUTENHMA OAN HA HENNATEHUTE HAaeMu

Opyxecteoto nonyyaesa 100% OT AObMXUMUTE HaeMu 338 BCUYKM WMMOTM CbIMAacHO
AOrOBOPUTE 32 Haem, No KOWTO e CTpaHa.

4, OnepaTUMBHM pe3ynTtaTu

Mevyanbata Ha [OpyxecteoTo 2a 2007r. Bbanu3a Ha 909 xunagw nesa (unu 0.26 neea 3a akuuA), B
cpaBHeHve c nedyanbaTa 3a 2006r. - 734 xunagu nesa (unu 0.21 neea 3a akuusa), KaTo B TOBa He ce
BKMOYBAT nevanbu unu 3arybm oT npeoleHka Ha aktueu unu nacuew. lNevyanbata 3a roguHata e
pesynTtaT OT NPeBULIEHNETO Ha npuxoanTe (Hal-8eye OT NOMy4YeHW HaeMmu) Hap pasxoauTte (Hal-seqe 3a
NUXBU U amopTusaums). Mpuxoaute oT HaeMKU BbaNM3aT Ha 2,517 xunagn nesa unu 98.4% ot OBwara
cyma Ha npuxogure. PasxoauTe 3a NUXBKU U amOopTU3auma ca CboTBETHO 569 xunsav u 531 xunaan nesa
munu 34.48% u 32.18% ot OBwaTa cyma Ha pasxoauTe.

PKOBOACTBOTO Bb3HAMepsBa Aa npeanoxu [pyxectsoTto fa pasnpegeny 100% ot nevanbarta sa 2007r.
Ha [pyxecTeoTo noa dopmMaTta Ha AuBuAeHT. B cnydyait ye OBLoTo ckbpaHue Ha akUuoHepute npueme
npeanoxexueTo, we 6baaTt mMannateHyn OMBWAEHTM B pasmep Ha 909 xunagwu nesa unu 0.26 nesa 3a
aKums.




Mpes 2007r. OpyXecTBOTO He e npugoBuBano UnKu NpoaaBanc akTUBK Ha 3Ha4MTeNHa CTOMHOCT, HUTO e
YBEMNWYABAN0 UNM HAMaNABAMNO 3HAYUTENHO 3a[bIKEHMATA CU.

- Puckose

[pyXecTBOTO pasBuBa AeiHOCTTa cu B chepata Ha MHBECTULMWTE B HEABWKAMW MMOTW U OCHOBHUTE
PUCKOBE, Ha KOWTO € W3NOXEHO Ca CBbP3aHW C Pa3sBUTUETO Ha CEeKTopa Ha HeABMXKMMWTE WMOTU B
Bbrnrapua M B 4acTHOCT Ha TbproBckute nnowm. Muoro ot puckoseTe, ocobeHO Tesu CBbp3aHN C
uarpaxzgaHeTo Ha UMoTWTe, COBCTBEHOCTTa, HApacTBaHe Ha pa3XxofuTe 3a CTPOMTENCTBO W NOBULLABAHE
Ha NMUXBEHWTE PaBHMLLA Ca HaManeHu, Tbi kaTo [JpyXKecTBOTO e CoBCTBEHMK HAa UMOTUTE U T e OTAano
noa HaeMm Ha AbMArocpodHK Haemartenu. Mo-gony ca u3bpoeHu crneundUyHUTE PUCKOBM hakTopu, Ha
KouTo e usanoxeHo [pyxecTBoTo:

e Cnapj B nasapHUTE LEHU Ha HEABMKMMUTE UMOTU 1 HAEMUTE;

e YBenuuasaHe Ha pasxoOuTe 3a 3acTPaxoBKy,

e  3aBMCMMOCT Ha MpUXoauTe OT (DMHAHCOBOTO CLCTOSHUE HA HaeMmaTenure;

e HeouyakBaHu pasxoau 3a NOAAPBLKKA;

e PuCK OT HacTblBaHE Ha He3acTpaxoBaHo cubuTue.

OcBeH cneuncuyHute puckosu cdaktopu, M Ap ku - 2 e uanpaseHo npep Hskou 0By puckose,
cBbp3aHu ¢ Busnec obcraHoekaTa B Brnrapus:

e  Puck oT HebnaronpusaTHWU 3aKOHOATENHN NPOMEHH;

e PUCK OT MKOHOMMWYECKN Crag;

o KpeauteH puck;

e BanyteH puck;

¢ HdnauvoHeH puck.

Mpe3 2007r. He ce HabniogaBaT CLLUECTBEHM NPOMEHU B UKOHOMWYECKUTE TEHAEHLUMW U PUCKOBE WM
cbbuTus, kouTo Brxa MOrny Ja NOBNUANAT 3HAYUTENHO Ha (DMHAHCOBOTO CLCTOSHUE Ha [Ipy»KeCcTBOTO 1 Ha
pesyntatute OT geiiHocTTa My. CBeTOBHaTa NUKBMOHA KpU3a, KOATO 3anoyHa npes mecel, ABrycT v [o
M3BECTHA CTEMeH NpoAbiKaBa v JHEC, BCe OLLe He e OKasana 3Ha4YUTenHO BrMAHWE BbpXYy nasapa Ha
HeOBMXMMU UMOTU 1 BaHkoBUA cekTop B Bbnrapus. PbKOBOACTBOTO € yBepeHo B noBpute nepcnekTusu
npea [OpyxecTeoTo 1 3a B Gbaelle.

6. BaxHu cbOBMTURA, HACTHLNUNK crel gataTa Ha PMHAHCOBUTE OTHYETH

Hama sBaxHu cubutus, HacTeNunK cnej aaTtara Ha PuHadcoeute ot4eTy kbm 31 Oexkemepu 2007T., KouTto
Guxa mMornu aa uMart chllecTseH edekT BbpXy MHAHCOBUTE U ONEpaTBHK pesynTaTti Ha [JpyKecTBoTo.

¢ i OuakBaHo pazBuTHe U nnaHose 3a 2008r.

Ha Tosn etan [lpyXecTBOTO HAMa MraHOBE 32 [OMBIHWTENHO YBENWYEHWE Ha Kanutana wunw
npugobusade Ha HoBW umoTu. 3aHanpen W Ap [bku - 2 we ce dokycMpa BbpxXy ONTUMW3MpaHe Ha
AeviHocTTa oM. [lpy;ecTBOTO HE Bb3HaMepsABa Aa HaeMa HOBW CNYKUTENU.

8. Hay4HomscnepoBsartencka u paseoiHa aedHoCT

W Ap [xu — 2 passuBa AeWHOCTTA CM B CEKTOpA 3a HeABWKMMM WMOTM W HEe Ce 3aHuMaBa C
HayyHouscnepoBaTerncka v passoiiHa AefHoCT.

9. WanonssaHe Ha PUHAHCOBU MHCTPYMEHTH

[py*ecTBoTo He e W3faBano HOBM LieHHM KHka (oBnuraumn wnu akuun) npes 2007r, 1 He e B3eMano
HoBM kpegutu. MHdopmaums 3a cbluecTByBalmTe kpeauth Ha M Ap [Dkm — 2 u nuxseHus cyan e
onoeecteHa B MoscHeHWe 7 kbM OUHaAHCOBUTE OTHETH.



10. KnoHoBe

M Ap Oxum — 2 HAMa KnoHoee.

11. O6paTtHO U3KyNyBaHe Ha aKumm

3a pasnuka oT gpyrute nyGnuyH1 KOMNaHWUK, APYXECTBaTa ChC CeLyania HBECTULIMORKA Lien He MoraT
Aa uskynysat obpaTHo cobcTBeHMTE cu akumm Npu yenoswaTa Ha yn. 111, an. (5) ot 3akoHa 3a nyGnuyHo
npeanarade Ha uexHn kHmxa (,3MMNUK" ). CnepgoeatenHo, cbrnacHo 3akoHa, M Ap Dxku - 2 He moxe fa
U3Kynyea U Aa nputexasa cOOCTBEHM aKkuuu v [pyXecTBOTO HMKOra HE & TbpryBano ChC CoBCTEEHU
akumm.

KOPMOPATWBHO YMPABINMEHUE

Apyxectsoto e npueno lMporpama 3a noBpo kopnopatveHo ynpasnexue (,MNOKY") npes 2006r. Mpes
2007r. OpyxectsoTo akTyanuavpa MOKY, 3a ga A cbobpazu ¢ npomexute B 3MMLK. CbeeTsT Ha
AupekTopuTe e cbobpassean geiHocTtTa cu ¢ MNOKY v He ca gonyckaHu OTKIOHSHUA OT Hes.

Ha Tosu etan U Ap [xun - 2 He Bb3HamepsBa Aa npasu npomexn B MNOKY npes 2008r.

ManoxeHneTo no-gony chbabpa JOMLAHUTENHA MHCOPMaLWs 33 aKLMOHEPHWUS KanuTan Ha JpyXecTaoTo
¥ KOPNOPaTUBHOTO My YrpasneHue.

AKLIMN
1. Kanutanoea cTpyktypa

AkunoHepeH kanuTtan (Touka 1, MpunoxeHue 11 kbm Hapen6a Ne 2 Ha KDH)

Kem 31 [dexkemspn 2007T., eMWTUpPaHUAT 1 B oOphlUEHUE aKLMOHEpeH KanwuTan Ha [py»KecTsoTo € B
pasmep Ha 3,450 xunagn nesa, pasnpenened 8 3,450,000 6pos akumMn ¢ HOMUHAaMHa CToWHOCT 1 nes
BCcAKa. Bouuku nsgazeHn n B ODpbLUEHUE aKUWMM Ca HaMbMHO U3NMaTeHW. AKLUMOHEPHUAT Kanwutan Ha
OpyxecTBOTO He & npomeHaH npe3 2007r.

Beuuky akumm OT kanuTana Ha [Ipy)KeCTBOTO Ca OT efyH Knac — OBMKHOBEHM aKkuMW C MPaso Ha rnac u
HUKOM akuuoHep Ha [pywecTBOTO He pasnonara C npasa Ha [nac, pasnuuHu OT Tesu Ha ApyruTte
akuuoHepu. Beaka akuua gasa npaeo Ha eAuH rnac B o6woTo cbbpaHne Ha akUMOHEpPUTE, NPaeo Ha
OVBMOEHT W MNpaBo Ha MUKBMAALUWOHEH AAM, MPOMOPUMOHANHO HAa HOMMHANHata CTOMHOCT Ha
npuTexasaHuTe akunn. Bendkm akumm Ha W Ap [xun — 2 ca peructpupadm 3a Tbproeus Ha BOB.

Tabnuuata rno-gony nokasea eMUTUPaHUAT N B Oﬁp'bLU,eHlde, aKUMoHEPEeH KanuTan Ha ﬂ.py}'KECTBOTO KbM
nocoYeHuUTe gatu:

Bpon BHecen

aKumm Kanurtan

(xun. nesa)

31 Oexemepw 2006r. 3,450,000 3,450
31 Oexkemepu 2007T. 3,450,000 3,450

MpeguMcTBa Ha aKUMOHEpKTE 3a 3anucBaHe Ha HOBM aKkuuu

Bceku akuuoHep WMa npaso Aa Npuaobue HOBW aKLMM UMK KOHBEPTUPYEMW obnurauun, MsgafeHu oT
[OpyecTBOTO, MPOMOPLMOHANHO Ha NpUTEXaBaHWTE OT Hero W3fadeHu akuuv. BposT Ha u3ganeHu
akuuu, HeoBxoavMK 3a 3anvcBaHe Ha eaHa HOBa akUUs UMW KOHBepTUpyema obnurauust ce onpegens c



peweHue Ha OBLWOTO cbbpaHne Ha akuMoHepuTe, ¢ KoeTo ce oaobpsBsa M yBENUHEeHWEeTO Ha kanuTana.
CbrnacHo 6bNrapckoTo 3aKOHOAATENCTEO, TOBA NPaBo Ha aKUMOHepUTE He MoXe Aa Bbae 0THETO, OCBEH
B CMydauTe, KOraTo HOBaTa eMWUCUA akUMu Ce M3[aBa C ONpeaerneHn M3YepnaTenHo OnucaHu B 3aKoHa
uenu: (a) 3a OCBLLIECTBABAHE HA BMMBaHE WNM HA THProBO MpeanaraHe CbC 3amsaHa Ha akuuu; (6) sa
OCUrypsiBaHe npaearta Ha npuTexartenuTe Ha KOHBepTUpyemu obnurauuu v BapuaHTh, BCNeacTsue
KOHBEPTUPAHE Ha Te3U UHCTPYMEHTH.

TNnuara, kouto Ha 14-Tus aeH cnep pelwexueTto Ha OBwoTo Cvbpaxne 3a yeenuuaeaHe Ha kanutana ca
akuMoHepy Ha [pyecTBOTO, NonyyasaTt npasa 3a y4acTue B YBenu4yeHweTo Ha kanutana. Ako obaude
pEeLUEHUETO 3a yBenu4eHue Ha kanwuTana e B3eTo oT CbBeTa Ha AMpeKTopuTe, npasa 3a y4actue B
YBEMUYEHWETO Ha KanuTana ce nony4asaTr OT NULATa, KOUTO ca akuMoHepu Ha [pyXecTBoTo Ha 7-MuA
feH cnep obHapopeaHe B “[bpxaBeH BECTHUK' Ha CboDLueHWeTo 3a nybnuyHo npepnaraHe Ha HoBUTE
akuuv (3a Ha4ano Ha nognuckata). Ha paboTHus feH, cnegpall M3TUYaHe Ha ropenocoueHus 14-aHeBeH,
CbOTBETHO 7-AHEBEeH CpoK, LleHTpanmHWAT pgenosuTap OTKPUBA CMEeTKM 3a npasa Ha MMETO Ha
CbOTBETHUTE aKLINOHEPW.

HayanHara gata, Ha KosTO npasarta moraT ga 6baar (1) ynpaxHeHn upes sanuceaHe Ha HOBU akuuu unu
KOHBEpTUpPYeMW obnurauuu; unu (2) ga Gbaat npogdageHu Ha BOB, ce nocokBa B8 CbOBLEHWETO 3a
nybnuyHoTo npegnarave. KpaiiHata fnaTa 3a ynpaxHsieaHe Ha npasata Tpsbea ga Gbae mexay
YeTupuHageceT M TPUAECeT OHWM OT HadyanHata gata. Bcuuku HeynpadkHeHuW B TO3M CPOK npasa ce
rpeanarat 3a 3aKynyBaHe Ha efHofHeBeH nybnudeH aykuuoH Ha BPB Ha 5-tua paboteH aeH cnen
KpaiHaTa aaTa 3a ynpaHsasaHe Ha npasaTa. Besko npaso, npuaoBuTo Ha aykumoHa, cnejea aa 6bae
YNpaxHeHO B paMKuTe Ha aeceT paboTHK JHM.

il OrpaHu4eHUs BbpXy NPexBbLprsHeTo Ha akuum (Touka 2, MpunoxeHue 11 kem HapegGa Ne
2 Ha KOH)

Mo NpYHUMN HAMa OTPaHWYEHUs BbPXy MPEXBbPMSAHETO Ha aKUMW U akLUMOHEepUTE He Ce HYXAasT oT
0A0GPEHNETO Ha [IPYKECTBOTO UMk Ha APYr aKLMOHEP NPU NPEXBBLPAAHETO Ha aKLMK.

3. OcHoBHM akuyMoHepu (Toqka 3, Mpunoxenue 11 kbm Hapen6a Ne 2 Ha KOH)

B Tabnuuara no-gony ca nocoYeHy AaHHU, JOKOSMKOTO Ca M3BECTHM Ha [pyKecTBOTO 3a akLMOHepuTe,
KOMTO NMpUTEXaBAT NPSAKO UMK Henpsiko 5% unu noeeye NpoLeHTa OT KanuTtana Ha [pyKecTBoTo:

Ktm 31 Oekemepu 2007T.
Bpoii % oT kanuTana
]
Bbnrapo-AMepukaHcki MHBECTULIMOHEH (hoHA 1,268,450 36.77
Bbnrapo-AmMepukaHcka kpeauTHa baHka 344 650 9.99
YT Oosepue 241,400 7.00
®paHk Jlyuc baybp 202,219 5.86

OceeH nocoyeHoTo B Tabnuuata no-rope, [IpyXecTBOTO HAMa MHOpMauuA 3a Apyrv nuua, KouTo
npuTEXasaT NPSAKO UK HeNPAKO 5 UNK NoBeYe NPoLeHTa OT KanuTana Ha [pyXecTeoTo.

Beuukn akumm oT kKanutana Ha [JpyKecTBOTO Ca OT eMH Knac W AaBaT e4HaKBo NpaBo Ha rnac U HUKONA
akuvoHep Ha [py»ecTBOTO He pasnonara ¢ Npaea Ha fnac, pasfnvyy oT Teau Ha JpYruTe akuMoHepu.
4, KoHTponupawm akumonepu (Touka 4, Mpunoxenue 11 kbm Hapenba Ne 2 Ha KOH)

HuTo eavH oT akumoHepuTe Ha [pyXecTBOTO He NPUTEXaBa CreLUanHil KOHTPOMHU Npasa.



CurnacHo yctasa Ha [lpyxecTBOTo KBOpyM Ha o6woTo cbbpaHve Ha akUMOHEepWTE € Hanuue, KoraTo
NpUCHLCTBaT Han-manko 50% OT akuvoHepwTe ¢ mpaeo Ha rmac. CwrnacHo Ycrasa Ha [ipyxecTBoTo
onpeaeneHn pelleHus ce npuemar ¢ rnacoseTte Ha 90% OT npeAcTaseHWTe Ha CbOPaHWETO aKuuu.
OcBeH aKo He e MNpenBMASHO APYro B 3aKoHa MNKM B ycTaea pelueHuata Ha O6woTo cubpanve Ha
akuMoHepuTe ce BauMat ¢ 2/3 OT npefcTaBeHuTe Ha cbOpaHueTo akuvu. Tesu knaysu Ha ycrasa
NpeaBKaaT No-BUCOKM MHOZMHCTBA OT, NPeABMaeHUTE B ThProBCKUs 38KOH.

5; BnaHarpaxgeHue Ha uneHoseTe Ha CbBeTa Ha AuMpeKTopuTe

[upektopute Ha [pyXeCTBOTO HE ca NONy4unu BuaHarpaxaeHue ot M AP xu — 2 3a 2007r. nod KakeaTto
1 Aa e hopMa BIITIOYMTENHO 3annaTti, BOHYCH, aKLUuUK, OMNLIMK, MEHCUOHHW U APYrY BHOCKU.

6. Cnyxurenn v AUPEKTOPU KaTo akLUOHEPH

Mpeactaeutenu Ha [upektopute Ha [pyXecTBOTO npuTexasaTt akuvu, npefctasnssawy 0.44% ot
kanutana kbm 31 [exkemspu 2007r. EauHCTBEHUAT cnyxuTen Ha [pyXecTBOTO He mpuTexasBa Herosu
aKumu. Beekm QUPEKTOP U CNYXUTEN, aKo & aKUMOHEp, YNPaXHABA CaMOCTOATENHO NPaBOTO CU Ha rMac v
Ha [pyXeCTBOTO He e W3BECTHO [a CLLUECTBYBa CUCTEMA, Hanaralwja orpaHuYeHns UM KOHTPOM BLPXY
yNpaxHABaHETO Ha Npaso Ha rnac. (touka 5, MpunoxeHue 11 kbm Hapenta Ne 2 Ha KOH)

[oKonkoTo € U3BecTHO Ha [pyXecTBOTO, HAMA OrpaHudeHus, KouTo Aa 3abpaHsasaT Ha AUPEKTOpPUTE UMK
CNYXUTENUTE fa YNpaxHABaT NpasoTo CU Ha rmac. Beceku akuMoHep ynpaxHasa NpasoTo CU Ha rnac, a
CbllO MOXe ga yNbiHOMOLUM TPETO Nnuue Aa rnacysa OT HeroBo ume. [lo KONKOTO € U3BECTHO Ha
[pyxecTsoTo, akuuuTe, nNpuTeXasaHu OT AupeKTopuTe Ha [IpYKecTBoTO He ca 3anopupaHd unau
6nokupadun. TabnuuaTa no-gony npeactass MHhoPMaLWA 3a CAENKA Ha OUPEKTOPUTE WKWK Ha TexHuTe
npeacTaBuTENM C akuun Ha [pyxectsoTo npes 2007 r.

MpuTexkaBaHu aKLUu HeTHu nokynku MpurtexxaBaxu aKLmm
kbM 31 Oekemepu | (npoaaxbu) Ha akuum kM 31 Jekemspu
OuvpekTop 2006r. Ha [pyxecTBoTo 2007r.
Kpacex Ctanyer 0 0 0
Emunus Kapagodeea 9,310 0 9,310
Mpecnas ETspnpaiic
EQOO 0 0 0
Beneta Mnuera kato
npeacrasuTen Ha
MNpecnas ETepnpaiic
EQO[L 6,000 0 6,000

[JWpeKkTopuTe HAMAT CNELManHn Npasa n NpuBUNerni npu NpMaobrUBaHeTo Ha LUSHHN KHWXE, M34aaeHH oT

OpyxecTBOTO.

T Yyactua Ha uneHoBeTe Ha ChBeTa Ha OupekTopuUTe Ha [pyKecTBOTO B OPYrM ApyXecTtsa
KaTo aKLUMOHEPW UMK AUPEKTOPK

7.1. Kpacen CraHyes

7.1.1. He yyacTea B TbProBCKM APYXECTBA K&TO HEOrPAHMYEHO OTrOBOPEH ChAPYKHUK

7.1.2. Nputexasa nose4e oT 25% OT kanuTana Ha creagHuTe ApyxecTsa:

- 34% ot ,EeponapTHsopu” 00/, Cothus — He passusa AeiHoCT

7.1.3. Y4yactBa B yNpaBneHMETO Ha CNefHUTE APYXEeCTBa WNKU opraHniauvn (KaTto NpOKYpuCT,
ynpasuTEN WK YNeH Ha CbeeTa):
- UneH Ha YnpaBuTenHus cbBeT U ManbnHuTeneH gupektop Ha JMHcTutyta 3a

nasapHa MKoHoMuKa"

- UneH Ha ynpaau‘renum CbBEeT Ha EbnrapcxaTa TbProBCKO-NPOMULLINEHA nanara
- UneH Ha YnpasuTenHusa CbBET Ha capyxeHue MHuumatuea 3a rnobanHa Benrapus”




- YneH Ha YnpasuTenHus CLBET Ha capyxerve ,MNpupona Hazaem”
- UneH Ha YnpaBuTenHus CbBET Ha capyxeHue ExornacHoct”
- Ynpasuten Ha ET "Kpacen CtaHues”
7.2. Npecnas ExTepnpaiic EOO
7.2.1. He yyacTBa B TbpProBCKW JpYXeCTBa KaTo HEOrPaHUYeHO OTTOBOPEH ChAPYXHUK
7.2.2. He nputexasa noeeye oT 25% OT kanuTana Ha Apyri ApyxecTea
7.2.3. YyacTBa B YNpaBMEHMETO Ha CNefHUTE ApPYXecTBa Unu Koonepauuu (Kato MPOKYpuWCT,
ynpaeuTen WM YreH Ha cbBeTa):
- yneH Ha CbBeTa Ha aupekTopuTte Ha Asec-94 All, c. YepHu BpbX
- uneH Ha CueeTa Ha aupektopute Ha Kanutan Qupekt EAL, Codua
7.3. EMmunusa Kapapouesa
7.3.1. He y4acTea B TbproBckv ApyecTsa kaTto HeorpaHu4eHo OTTOBOPEH ChAPYKHUK
7.3.2. lNputexaea noseye oT 25% OT KanuTana Ha CnegHoTo APYXKeCTBO:
- Mputexasa 100% ot kanuTana Ha EK Agsaiisbp EOO[]
7.3.3. Yuyactea B ynpaBneHueTo Ha CnegHuTe ApYxXecTsa unuv Koonepauuu (kato MpokypucT,
ynpasuTen unu YneH Ha cbeera):
- Ynpasuten Ha Cpepfiey EHTopnpaiic EOO[, Codhua
- Ynpaeuten Ha NMpecnas ExTbpnpaitic EOO[, Codus

8. KoHdbrninkTit Ha uHTEpECH

Mpe3 2007r. HUKo# OT [UpEKTopuTe He € CKIYBan AoroBopu ¢ [pyXecTBOTO M3BbH obuyanHara my
[eliHOCT 1 NpW YCNOBWA, KOUTO CE OTKMOHABAT OT NasapHuTe.

9. OrpaHu4eHUsA BbpXYy NpaBoToO Ha rnac (Tou4ka 6, Mpunoxexue 11 kbm Hapenba Ne 2 Ha KPH)

[oKONKOTO € U3BECTHO Ha [pyKeCTBOTO HE ChLIECTBYBAT OrpaHU4eHns BpXy npasoTo Ha rnac. Moxe ga
Bb3HWKHE €[HO OrpaHW4eHMe NO 3aKOH, Kacaewo rnacyBaHeTo Ha oOnpederneHu CAenku Cbe
3auHTEpecoBaHun nuua crnopeq 4n. 114 ot 3MMLUK.

10. OrpaHuyKTenHM cnopasyMeHWA Mexgy akuuoHepute (Touka 7, [Mpunoxenue 11 KbM
Hapen6a Ne 2 Ha K®H)

[pyKecTBOTO HAMAa WMHCGOPMAaLMA 32 CNOpasyMeHUs Mexay akuuoHepuTe My, kouTo Guxa mormu ga
foBefart A0 OrpaHu4eHus Npy NPexXBbLPNSHETO Ha HEroBM aKLMW UMW MPU yrpaXHsBaHe NpaBoTo Ha rnac.

11. HasznauyaBaHe u ocBoGoXaBaHe Ha 4YneHoBeTe Ha CbBeTa Ha gupekTopute. MameHeHus u
OonbiHeHMs Ha YcTasa (Touka 8, MpunoxeHue 11 kM Hapen6a Ne 2 Ha KOH)

YerasbT Ha [IpyKecTBOTO MpefBukAa efHOCTENeHHa CUCTeMa Ha yrnpaBneHwe, KOATO ce CbCToW OT
Coeet Ha gupekTopuTte. YUneHoeeTte Ha CbBeTa Ha AMpPEKTOpUTE MoraT Aa BbaaT KakTo Mandecku, Taka
1 IOpUaMYECKM LA,

CuBeT Ha guMpeKTopuUTe

3aKkoHbT 1 YcTaBsT Ha [lpyecTeoTo npeasukaaTt CbBEeTLT Ha AUPEKTOpUTE Aa Ce CLCTOM Hal-Manko oT
TPU 1 He noBedYe OT ceaem nuua. YneHosete Ha CbBeTa Ha gupekTopuTe ce uabupar u ocBoboxzasar ¢
pewenne Ha O6woTo cbbpaHue Ha akuMoHepuTe, NpUeTo C rnacoeeTte Ha 90% OT npeacTaseHUTe Ha
cuOpanueTo akumn. Cnopes 6bNrapckoTo 3aKOHOAATENCTBO Hai-Manko efHa TpeTa OT YNeHoBeTe Ha
Cveerta Ha gupexTopuTe TpaGBa Aa ca HesaBuCUMM Nuua (T.e. (2) Aa He ca cnyuTenw Ha [pyXecTsoTo;
(6) Aa He ca akunoHepu nNpuTEXaBaLyM NPSKO UMK YPes CBbP3aHM nvua 25% 1 noseye OT rnacoseTe B
O6uwoTo cwbpaHne Ha [pyxecTBoTo UNU cBBbp3aHK ¢ JpyxecTsoTo nuua; () Aa He ca nuua B TpailHu
TbProBCKK OTHOLIEHUs C [1pyxecTBoTo; (I) Aa HE Ca YNeHOBE Ha YNpaBUTeneH CLBET, MPOKYPUCTH, WK
CnyxuTenu Ha cupma, nonagawa B (6) v (B); unu (4) fa He ca nuua, CBbLP3aHKU ¢ Apyr YneH Ha CoeeTa



Ha avpekTopuTe Ha [pyXecTBoTO).

YcTasbT Ha [pyXecTBOTO NpeaBukaa, Ye KBOPYM OT HaW-Manko NonoBvHaTa OT BCUYKM YMeHoBe Ha
CoeeTa Ha avpekTopute e HeobXoAuMM 3a NpPOBEXAAHETO Ha BanuiHO 3acefaHne W B3eMaHe Ha
peluenns. CbrnacHo npefsuaeHoTo B YcTaea Ha [lpyecTBoTo, ONpefeneHu peLleHun ce npuemar
eAMHOAYLUME UMK C MHO3UHCTBO OT % OT yneHoseTe Ha Cbeerta Ha AvpekTopuTe. PeluenuaTta Ha CoeeTa
Ha [OMpeKTopuUTe Ce MpUeMaT C MHO3WHCTEO OT 2/3 oT uneHoeeTe Ha CbBeTa Ha OMPEKTOpUTE Ha
[py*ecTBOTO, OCBEH aKo He & NpeABuASHO Apyro B YcTasa unu 3aKkoHa.

CbBeTbT Ha AWPEKTOpUTE ynbNHOMOL2aBa ManbnHWTENHWA AMPEKTOp Aa npeacTasnasa [pyxecTsoTo U
[a 0TroBaps 3a onepaTuBHara My AeWHOCT.

UneHoseTe Ha CbBeTa Ha AupekTopuTe MoraT ga 6baat npeusbupaHin HeorpaHu4eHo, kakto u aa 6vaar
ocsoboxaasaHu no BcAko Bpeme oT OBwWwoTo cbbpaHue Ha akuvoHepute. YneH Ha CobBeTa Ha
OVPEKTOpUTE MOXE Ja Moaade ocTaska W Aa uaucka aa Gbae 3anudeH oT TbproBCKUA PerucTbp KaTo
uneH Ha CbBeTa, kaTo Aaje NMCMEeHo NpeanasecTue, aapecupaHo 4o [pyXecTsoTo.

WzmeHeHuA n gonbnHeHKs Ha YeTtaBa

YctaswT Ha [pyXecTBoTO MpedBwxia pelueHWeTO 3a M3BbpPLUBaHE HAa W3MEHEHWA W JONbMHEeHWA B
Ycrasa ga 6wae opoBpero ot 90% OT akuMoHepuTe C npaBo Ha rnac, npucskcTBawm Ha O6woTo
cvbpanue Ha akunoHepuTe. KOH nma npaso na uanasa sb3bpaHu UK MHCTPYKLMK 1 3anoBean, B cnyyain
ye HsAKoe OT pelenusTa Ha O6woTo cbbpaHue Ha akumoHepuTe, Unu Ha ChBeTa Ha AWPEeKTopUTE Ha
OpyxecteoTo @ obsBeHo 3a HesakoHHo. KOPH mMoxe fga u3gaje Takasa 3anoBef, ako pelueHWeTo Ha
CuBeTa Ha JupekTopuTe € BpeAHO 3a WHTEpEecUTe Ha akLMOHepUTE UNK Ha ApYr1 MHBECTUTOPW.

WameHeHuaTa v JONbMHEHUATA Ha YcTasa Ha [lpyKecTBOTO BMW3aT B Cuna OT AaTtaTa Ha BnuCBaHe Ha
pelieHueTo B8 THProBCKUA PErUCTHP.

12. Mpasomowms Ha CbBeTa Ha AupekTopuTe (Touka 9, Mpunoxenue 11 kM Hapenba Ne 2 Ha
K®H)

CbBeTBLT Ha [JMPEKTOpWUTE PLKOBOAWM AeitHocTTa Ha [pywectBoTo ckobpasHo 3akoHa. CbBeTLT Ha
OVPEKTOpUTE B3eMa peLlUeHUs 3a BCUYKM BLMPOCK, KOWTO HE OT USKMIOUYMTENHaTa KOMMNETEHUMA Ha
O6woTo cubpaHue Ha akuuoHepuTe. CbBETLT Ha AMpeKTopuTe oT4MTa AeiHocTta cu npen ObuwloTo
cbbpaHve Ha akuroHepuTe.

OcHoeHWTE Npasomoluma Ha CLBETa Ha AUPEKTOPWUTE Ca CNeaHuTE:

e CknioysaHe, npekpaTasaHe U OTMeHsHe Ha goroeopu ¢ baxkaTa genosutap;

o KoHTponupaHe nansnHeHueTo Ha aoroesopute ¢ ObenyxsalyoTo [OpyxecTso 1 BaHkarta genoauTap;
e BaemaHe Ha pelueHMs 3a MHBECTUpaHe Ha ceobofHUTE cpeacTsa Ha [JpyXecTBOTO B CbOTBETCTBUE C
W3nCKBaHMATA W orpaHwyeHusTa, npegeugeHu B 30CWUL, Ycrasa Ha [pykecTBOTO M ASWCTBALLOTO
3aKOHOAATEenCcTRO;

e B3emaHe Ha pelueHWs 3a kaHgugaTcTeaHe 3a 6aHKOBW KpeaWTy U CKMoYBaHe Ha AoroBopu ¢ BaHku
3a:

(a) BaHkoBu kpeguTh 3a npugobuBaHe M BbBEXOAHE B eKCnnoaTauus Ha akTUBWTE 3a CeKiopuTU3auus,
BKSIIOYMTENHO W KPeAWTW, YWMIATO pasMmep npes Tekywlata roguHa Haaxebpnsa %% OT CTOWHOCTTa Ha
aKkTusuTe Ha [IpyXecTBOTO, CbrMaCHO OAUTUPAH roAULLEH (DMHAHCOB OTYET, U

(b) BaHkoBW KpeaUTM C Lien usnnaljaHde Ha NUXBu, ako KpeauThT € 3a CPOK He nosede oT 12 meceua u B
pasmep Ao 20% ot 6anaHcoeaTa CTOMHOCT Ha aKTUBUTE Ha [pyXecTBoTO;

e BaemaHe Ha pelleHMA 3a NpefocTaBsHe Ha ofe3neyeHVs Mo KpeauTuTe OT NpeaxofgHara Touka,
BKJIIOMMTENHO W B Cny4yawTe, B KOWTO 0BesneyeHWeTo HapaxBbpna Y2 OT akTueBuTe Ha [pyecTeoTo 3a
TeKyllaTa roauHa, Cnopes oauTupaHus UHaHCOR OTYET Ha [pyKecTeoTo;

* BaemaHe Ha pelleHus 3a uHBecTMpaHe Ha Ao 10% ot kanutana Ha [pyxecTeoTo B 06Cnyxsallo
ApyxecTso;

¢  sBupare v oceoboxpaBaHe Ha M3MBIHUTENMHN OUPEKTOPU;



¢ DBsemaHe Ha pelieHuWs 3a w3gaBaHe Ha obnuraumm cwermacHo 4dn. 13, an. 3 u 4 ot Ycrasa Ha
[pyxecTBoTO.

CeBeTbT Ha [upexTopute B3ema pelleHWst Mo BCUYKM BLMPOCH, KOWTO He ca OT W3KMIoUUTEenHata
xomneTeHUMA Ha OBLLoTO cbbpaHuie Ha akLUoHepuUTe.

3a pasnuka oT ApyriTe NyGRWYHM KOMMaHWM NPy APYXeCTBaTa ChC CNeLUanHa UHBECTMLIMOHHE LIen Y.
111, an. (5) ot 3MINUK 3a6paxsiea 0B6paTHOTO M3KynyBaHe Ha COBCTBEHW akLmu.

13. CwuuwecTeeHu goroBopu Ha [IpyXecTBOTO, KOMTO MOPaXAaT AeNCTBUE, USMEHST Ce UMK ce
npekpaTaABaT Nnopagu NpomsaHa B KoHTpona Ha [ipyxectsoto (Touka 10, Mpunoxexue 11 KbM
Hapepn6a Ne 2 va KOH)

Jokonkoto e u3BecTHO Ha [IpyXecTBOTO HAMA AOTOBOpW, KouTo Buxa nopoaunu geicreue, Buxa ce
M3MeHUnM unu Buxa ce npekpaTUNM B Crydyalh Ha NpPoOMsAHa Ha KoHTpona Ha [lpyxecTtsoto npw
OCbLUECTBABAHE Ha 3aAbIDKMTENHO TbProBO NpeanaraHe.

14. Cnopasymenusi mexpgy [IpyXecTBOTO M ynpaBMUTErHUTE My OpraHM MMM CRYXWUTenu 3a
usnnawade Ha obesujeTeHne NpW HanyckaHe WNU yBornHeHWe 6e3 nNpaBHO OCHOBaHWE WIM
Npu npekpatABaHe Ha TPYAOBUTE MNPaBOOTHOIUEHUA MO MNPUYKMHM, CBBLP3aHU C TLProBo
npegnaraxe (To4ka 11, Mpunoxenue 11 kbm Hapenba Ne 2 Ha KOH)

[loKonkoTo & M3BeCTHO Ha OpyxecTBOTO HAMA cnopasymeHus mexay [pyxecTBoTo u OvupexkTopute unu
CNYXUTeNUTe My, Criopes KoUTO Aa ce uannawar obeswereHue npu HanyckaHe wunn yBOJNHeHWe Ges
NpaBHO OCHOBaHWe WNW NpW NpekpaTaABaHe Ha TPYAOBWUTE MPaBOOTHOLLUEHWA MO NPUYMHKM, CBBLP3aHU C
TbProBo npegnarade.

AOMBIIHUTENHA MHOOPMALIUA (Mpunoxenue 10 kbm Hapea6a Ne 2 va KPH)

1 OCHOBHM CTOKW, MPOAYKTH W YCIYTH

OcHosHarta feiiHocT Ha U Ap kv - 2 e oTAaBaHe nog Haem Ha UMOTITE, KOUTO NpuTexaBa.

2. Mpuxopmn no BuA AeitHOCT, Nasapy U M3TOYHKLM 3a cHa6asABaHE C MaTepuanu

Mpes 2007r. 98.4% ot npuxoaute Ha [PY)ECTBOTO Ca OT Haemu. [pyruAT W3TOUYHUK HA MPUXOaU € OT
nuxen — 1.6%. [igaTa umoTa, nputexasann ot M Ap Ixu - 2 ce HamupaT BbB BapHa. [IpyXecTBOTO He
passuBa AeiiHOCT B ApYrv paioHu.

MpuxoauTe OT HAeMW C M3TOYHMK fBama OT YeTupumaTa Haematens — [Mpaktukep EOOM u Mukagunu
EALl cbcrasnasat cboTBeTHO 49.5% u 49% oT oflwata cyma Ha npuxogute OT Haem. [pyrute
Haematenu ca MoBunren EAJL n Bvnrapo-Amepukancka KpeputHa Baxka All (EAKE). BAKE e cebp3aaHo
nuue ¢ U Ap Dxm — 2.

Mpea 2007r. 24% oT pasxoauTe NpeACTaBNABAT Bb3HarpaxaeHue kbM Cepauka Kenutobn Aasaiiabpc ¢
MACTO Ha cTonaHcka AelHocT B Penybnuka Bbnrapusa (‘“CKA”). CKA e cBbpaaHo ¢ [pyecTBoOTo nuLe 1
nony4asa Bwb3HarpaxieHueTo cu Ha Gasa Ha porosop, ofoGpeH oT YupeawTenHoTo cbbpanne Ha
akunoHepuTte, npoeeaeHo Ha 25 Maii 2005r.

Mpes 2007r. nuxsenuTe Nnawaxua kem YruKpeaut BynbaHk cbeTasnsear 34.48% ot obljaTa cyma Ha
pasxogute. YHuKpeant BynbaHk He e cebp3aHo ¢ [IpyxecTsoTo nuue.

[pyXecTBoTO He e W3BBPLWKNO pasxoan Haaxebpnswm 10% or obiyarta CymMa Ha pasxogute KbM
KOHTpareHT, pasnuyeH ot CKA n YHuKpeaut Byn6auk npes 2007r.



3 FonemMu cOoenku MNu CAEnKM oT CLLEeCTBEeHO 3HaYeHue 3a AeiHocTTa npes 2007r.

OpyXecTBOTO He € CKMYMNO0 rofieMu N CLLUECTBEHN 3a AelHOCTTa cv caenku npes 2007T.

4, Cpenku cbC CBBbP3aHu Nuua, NpeanoXeHus 3a CKMNyYsaHe Ha cAenku ChC CBbp3aHu nuua,
cAenku M3BbLH obu4vaiHaTa AedHOCT UMK CHEenKW, KOWTO CLLUIeCTBEHO ce OTKMOHABAaT oT

nasapHuTte ycroBusa

[pyxecTBOTO He e CKMIOYKMO ronemMu UnKu 3Ha4MMK 3a SeilHocTTa cu caenku npes 2007r.. [pyxecTsoTo
HAMA AbLUEPHU ApYXeCcTea.

Mpes 2007r. [py*eCTBOTO HE € CKINHYBan0o SOrOBOPU CbC CBbP3aHu Nnvua U3BbH obuyaiHaTta ci geltHocT

UMW NPy YCINOBWS, PazNnYHK OT NasapHUTE. 3a4bMKEHNATA ¥ B3EMaHUATA MO CAEMKW CbC CBBbP3aHK Nuua
U CbOTBETHUTE Pa3XOAMN U NPUXOAMN ca onoBecTeHu B MNoscHeHne 12 koM OUHAHCOBUTE OTHETH.

5. HeoBuyaitHu cLOUTUA CBC 3HAYMTENHO BNUAHUE BLPXY AeHHOCTTa

Mpea 2007r. HAMa HeobuuyalHu CLOUTMA, KOUTO Aa WMAT CbLUECTBEHO BMUSAHWE BbPXY AENHOCTTa Ha
OpyxecTBoTO U hHAHCOBUTE MY PE3yNTaT U nokasartenu.

6. 3apbanaHcoBM akTUEM M NACUBU

Bewukn 3aa6anaHcoBK akTUBM U nacusm ca onosecTeHn B MosicHeHus 3, 5 1 7 kbm PUHAHCOBUTE OTUYETH.

i OAnosu y4acTusa U UHBECTULIMKU

W Ap [xu — 2 He NpuTeXasa akLuv U1 QArNose OT APYrv APYKecTea.

8. MonyyeHu KpeauTH, 3Ja8CHM rapaxLUKK WK APYry NOoeTH 3a4bmKeHUA

Mpea 2007r. dpyxecTBOTO He € Mony4aBano HOBW KPeaWTWU, HE € u3gasano rapaHuui U He e noemano
[PYri CbLUECTBEHMW 320 bIMKEHNA.

N Ap Dxu — 2 uma gea kpeguta — uHdopMauusaTa, 3a KOWTO e npeacTaBeHa B lMoscHeHue 7 KbM
DUHAHCOBUTE OTUETH.

Mo 3akoH [IpyecTBOTO He MOXE U HE & M3aBaro rapaHUVK B Nonsa Ha TpeTu nuua.
9. KpeawuTtu, otnycHatu oT [pyxecTBOTO
Mo 3axkoH N Ap v — 2 He MoXe Oa nNpefocTaes KpeauTh Ha TpeTu nuua u npea 2007r. JpyxecTBOTO He

€ CKN4Bano Taknea Caenku.

10. WanonaeaHe Ha cpefcTBa OT U3BLPLUEHA HOBA EMUCHUA LIEHHU KHMKA

N Ap kv — 2 He e u3nasano LeHHn kHwka npes 2007T.

11. CpaBHeHue Ha diMHAHCOBWUTE Pe3ynTaT ¢ Ny6NUKyBaHU NPOrHo3u

W Ap bxun — 2 He nybnukysa NporHoau 3a hHaHCOBMTE CU pesynTaTu.
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12. YnpaeneHue Ha hMHAHCOBWTE PecypcH U 3aQbLIMKeHUATa. 3annaxm u MepKu.

MonuTukaTa 3a ynpasneHue Ha cduHaHcoeuTe pecypcu Ha W Ap [xu — 2 e apekeatHa u [pyecTBoTo
“UmMa [0oCTaTbyHO CpeAcTsa, 3a Aa obcnyxea 3afgbrikeHusTa cu U Aa duHaHcupa geiHoctta cu. lMo-
noapobHa uHopmauws, ce Cbabpka B pasgenu JIMKeugHoCT U KanuTanosu pecypeu.

13. WHBECTUUMOHHM HAMEPEHWA U TAXHOTO (hMHaAHCUpaHe

W Ap bxn — 2 He nnaHwpa npugoGUBAHETO Ha HOBM aKTUBW UM W3BBLPLUBAHETO Ha APYrA 3HAUUTENHM
Kanutanoeu pasxoau npea 2008r. PaaxoauTe, HyXHW 3a MOAAPLXKKA HA MUMOTUTE Ha [pyXKeCcTBOTO Lie

6vaar q)HHaHCHpaHM C BbTPELHN U3TOYHMLMN.

W Ap xu — 2 He nnaHupa n3gaBaHe Ha LIEHHW KHIKa WU B3EMaHeTo Ha HoBM KpeguTu npes 2008r.

14. TpomsiHa B NPUHLMNUTE HAa YyNpaBreHue U B MKOHOMMUYecKaTa rpyna Ha [pyxecTsoTo

He ca npaseHn npomeHu B npuHUMNKUTE Ha ynpasneHue Ha U Ap Dku — 2. BAWU® e oCHOBHMSA aKLMOHep ¢
37% oT akumumuTe Ha [pyxecTBOTO. []pyKECTBOTO HAMAa UKOHOMMUYECKa rpyna.

15. BwbTpelueH KOHTPON M yNpaBreHue Ha pucka

M Ap ODxu — 2 Hama oGocoBeHO 3BEHO 323 OCLLUECTBABAHE Ha BbTPELUeH KOHTpor. Tasn dyHKuMs ce
uanbHsiea ot CuBeTa Ha gupekTopuTte. [pyXecTeoTo MMa Habop OT BLTPELUHM NONMTUKW 1 Mpasuna 3a
ynpaeneHue Ha pucka — B TOBa YMCNO CHETOBOAHATA MY MONUTWKA, , NnpeactaseHa B MNOACHEHWATA KbM
DPUHAHCOBUTE OTHETH.

16. TpomeHu B CEeTa Ha AUpeKTopuTe

He ca npaseHu npomern B CbBeTa Ha AUPEKTOPUTE M HEroBUTE YneHose npea 2007r.

17. Bw3Harpaxaenue Ha uneHoBeTe Ha CbBeTa Ha gupeKTopuTe

YneHoBeTte Ha CbBeTa Ha AUPEKTOPUTE HE Ca MOMYYUNK Bb3HArpaxaeH1e roj KaksaTto v a e hopma oT
N Ap xu — 2 npes 2007r. Mo-noapoBHa MHbopMauusi ce Chbabpia B pasgen KopnopaTUBHO
yrnpaeneHue.

18.  Axuuu, npuTexaBaHM OT YneHoserte Ha CbBeTa Ha AupekTopuTe

Bendkm akumm Ha [pyecTBOTO ca OT eAMH Knac U To He e nagasarno onumu. Mo-noapobHa uHdopmaLms
ce cbabpxa B pasaen KopnopaTuBHO ynpasneHue.

19. Bwb3moxHa NnpomsiHa B KOHTporna Ha [pyXecTEOTO

[py*ecTeoTo He € MHChOPMMPaHO 3a NPEroBOPU UMK AOrOBOPM, KOWUTO B Gbaell nepuoa Buxa Mormu Aa

AOBEAAT 0 NPOMEHU B NpUTEKaBaHWsA OTHOCHUTENEH AAN akuMu OT HacTOALLUW akunoHepw. [pyKecTBoTo
He e uagasarno obnurauum.
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20. CwbpebHu, agMUHUCTPATUBHM K apBUTPaXHK NPpou3BOACTBA

[py*ecTBOTO He e CTpaHa no cbAetHM, aAMUHUCTPATUBHY UNK apBuTpaxkHK1 NpoussoacTEa.

21. [OupekTop 3a Bpb3KMW C MHBECTUTOpUTE

BukTtopua Bbnyaxsoea
¥n. unka® Ne 3
Codpun, 1504

Ten.: +359 2 9658 342

dakc: +359 2 9445 010

e-mail: ergcapital2@baefinvest.com
www.ergcapital-2.bg

NPOMEHW B LUEHATA HA AKLIMKUTE

Mpea 2007r. 262,794 akuuv Ha [JpyxecTtsoTo Ha obwa crorHocT 997.5 xunsgu Bsxa TbpryeaHu Ha
Brnrapckata doHnosa Gopca B 57 cecuu no ueHW Bapupawm mexay 3.42 ns. un 4.40 ne. 3a 1 akums.
MocnepHata caenka Ha bopcata Ge ciodeHa Ha 21 despyapu 2007r. 32 1,000 akuum Ha ueHa ot 3.80
3a akumsa.

Bexeta ﬁ;;e%(
MpeacrasuTten Ha
WanwnuutenHus gupektop MNpecnas ExTepnpaiic EOO[
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