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NH®OPMALIUA NO NPUNOXEHUE Ne10 OT HAPEABA Ne2 3A NMPOCMNEKTUTE
nNPU NYBAUYHO NPEANATAHE HA LEHHU KHUXA U 3A PASKPUBAHETO HA
NH®OPMALUA OT NYB/IUMMHUTE APYXKECTBA U APYTUTE EMUTEHTU HA
UEHHU KHUXKA

I.  PA3SBUTMUE HA APYXKECTBOTO, CbCTOAHUE U NEPCINEKTUBU

1. O6wa uHdpopmauua

»@POHO 3a uHesecmuyuu 8 Hedsuxcumu umomu — GUHN" AACUL (,PUHWN” AL4CUL) e
ny6au4YHO aGKYUOHepPHO Opyxecmeo CbC CreyuanHa UHBECMUYUOHHA yen, CbC cedanuwje u
adpec Ha ynpaeneHue: bb/ITAPUA, obnacm Cogus (cmonuya), obuwuHa CmonuyHa, 2p.
Cogpus 1574, paiion p-#H CaamuHa, ».K. "eo Munes”, "Kocma /Jlynuyes" No 20, men.:
02/8054702, «¢paxc: 02/8054837, EnekmponHa nowa: d.dimitrov@enemona.com,
UumepHem cmpanuya: www.fini.bg. [lpyiecmeomo HAMa pecucmpupaHu KAoHo8e.

NMpedmemvm na deiimocm Ha ,PUHN" ALCUL obxeawa: MHeecmupaHe Ha nApu4HU
cpedcmea, HabpaHu 4pe3 u30ABAHE HA UYEHHU KHUMG, 8 Hedsumumu umomu
/cekiopumu3sayua Ha Heosuxumu umomu/ nocpedcmeomM NOKYynKa HA n[paso Ha
cobcmeeHocm u Opyau 8ewjHU Npasa 8bpxy HeGBUMUMU UMOMU, U3BbPLUBAHE HO CMPOeX U
u nodobperHun 8 maAx, ¢ yen npedocmasaHemo UM 3a ynpasneHue, omoaseaHe nod Haem,
AuU3uHe, apeHda u/unu npodaxcbama um.

Apymecmeomo e cbc eBHOcmeneHHa cucmema Ha ynpaaneHue - Cbeem Ha dupekmopume,
8 cbcmas: LisemaH KameHoe lNempywkos - [lpedcedamen Ha Cv8ema Ha dupeKkmopume;
Aapun Unues fAumumpos — 3am. lpedcedamen Ha Cveema Ha Bupekmopume; Hedka
KvHyesa Benkoecka — Hesasucum u4neH. [lpyxcecmseomo ce npedcmaenssa om LieemaH
KameHroe lMempywkxos u [japux Wnues JQumumpos, 0samama suHaau 3ae0HO.

Kanumanvm Ha Opyxcecmsomo e 6 pasmep Ha 650 000 ne., paznpedeneH e 650 000 6pos
obuxkHo8eHU, be3HaNUYHU AKYUU om eOuH KAAcC, C NPaso Ha 2nac, ¢ HomuHan 1.00 nes acaka.
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2. Kpatka ucropuuecka cnpaBka

»OUHU" AICUL e yupepeHo Ha 1 ¢eBpyapu 2007 r. n e BnucaHo ¢ Pewenne Nel ot 23
¢despyapu 2007 no ¢.a. 2196/2007 Ha Coduiticku rpaackm cba,. LpyKecTBOTO e yupeAeHo 3a
HeonpeaeneH CpokK.

C Pewerune N21138 Ha KPH ot 16 asryct 2007 r., Ha ,,®UHN" ALICUL| e u3papeH nnuueHs 3a
ynpa*kHABaHe Ha AEUHOCTTa.

CbrnacHo M3nckBaHuata Ha un.5, an.3 ot 3[CHUL, c Pewenue Ha YupeautenHoto cbbpaHue,
Ha akuuoHepute, ,OUHN" AACULL ocbluecTBM NbpPBOHAYaNHO YBEAMYEHWE Ha KanuTana ¢
30% po 650 000 neBa, KoeTo e BnucaHo ¢ Pewernne Ne2/11.12.2007 r. Ha CIC.

3. WHBECTMLMOHHM LK U CTpaTerun

OcHoBHaTa Len Ha UHBECTULMOHHATA AEMHOCT Ha APYKECTBOTO € HACOYEHA KbM HapacTBaHe
Ha CTOMHOCTTA M Na3apHaTa LeHa Ha aKuMuTe My M yBeNMUYaBaHe pasMmepa Ha AUBUACHTUTE,
M3NNaTeHU Ha aKUMOHEepUTE, NPU 3ana3BaHe U yBeauuyaBaHe Ha CTOWHOCTTa Ha cobcTBeHun
KanuTan.

ApyXecTBOTO MHBECTUPa B UMOTU, OCUTYpABalLM A0XOA NOA GOpmaTa Ha Haem U Apyrv
TEKyLUM NAALWAHUA, U B 3aKyNyBaHe, U3rpa)gaHe u/unu peHoBUPaHe Ha HeaBUXUMU UMOTH
C uen nocneaBalwata UM npoaaxkba Man exsnnoaTaums.

[pyxecTBOTO MOXe fa Aausepcuduumpa noptdeisia OT HEABMKUMM UMOTU upes
WHBECTUPaHe B Pa3INiH1 BUAOBE HEABUKUMU UMOTH, HAXOAALLM Ce B Pa3nnYHU PerMoHun Ha
Penybnnka bbarapua, ¢ uen HamanfsBaHe Ha HECUCTEMHUA PUCK HA WHBECTULMOHHMUA
noptdeiin.



4. TopMweH AOKNaA 33 AeHHOCTTa Ha APYKeCTBOTO

PoHA 33 MHBECTULUKU B HeaBMXKUMU umoTu - DUHU AACHUL, onosectn MNoguweH oTyeT Ha
OPYHEeCTBO CbC cneuyanHa UHBECTULMOHHA uen Kbm 31-12-2011 r. Ha 24 mapTt 2012 T,

5. CsukBaHe u nposexgaHe Ha O6uwu cbbpaHna Ha akLuMOHepUTe

Ha 30 man 2012 r. ®oHga 3a MHBECTULMKN B HeABWKMMU umoTn - PUHN AACUL, nybankysa
nokaHa 3a cBuKBaHe Ha PepaosHo 0b6wo cbbpaHue Ha aKUMOHEpUTE U MaTepuanm 3a Hero.
O6uwoto cvbpaHue ce nposefe Ha 29-06-2012r. ot 14:00 yaca 8 Codua 1113, Codus, ya.
Kocta Jlynyes" Ne20, eT.3, c gHeBeH pea;

1. NpnemaHe Ha AoKNaga 3a AelHOCTTa HA [lpyecTBOoTO Npe3 2011r.; NPOEKT 3a pelueHue -
OCA npuema poknaga 3a AeMHoOCTTa Ha [pyxecteoTo npe3 2011r.; 2. OTyeT 3a AeAHOCTTa Ha
AVPEKTOopa 33 BPb3KK C uHBecTuTopuTe 3a 2011r.; npoekr 3a peweHue - OCA npuema otyeTa
Ha AMpeKTOopa 3a BPb3KKU ¢ nHBecTutopute 3a 2011r.; 3. MNpuemaHe Ha rogMwHUA GUHaAHCOB
oTyet Ha [lpyxectsoTo 3a 2011r. n aoknafa Ha PerMcCTPUpPaHUA OANTOP; NPOEKT 3a pelleHue
- OCA npuema roguwHuA PpUHaHCOB oTYeT Ha [lpyxectBoTo 3a 2011lr. u goknapa Ha
peructpupaHua oautop; 4. PasnpegeneHue Ha nedanbarta oT geiHocTTa 3a 2011r.; npoekT 3a
peweHue - OCA npuema npegnoxeHneto Ha C[] 3a pasnpeaeneHue Ha nevanbara 3a 2011r.;

5. OcBoboxaaBaHe OT OTFOBOPHOCT Ha UneHoBeTe Ha CbBeTa Ha AMpPeKTopuTe 3a AeWHOCTTa:
um npes 2011r.; npoekr 3a pewexue - OCA ocsoboxaasa 0T OTTOBOPHOCT 4YneHoBeTe Ha C/l
3a pgevHoctTa um npes 2011r.; 6. MpomeHn B cbcTasda Ha CbBeTa Ha AUPEKTOPUTE; NPOEKT 3a
pewenne — OCA npuema npeanoxeHneto Ha CJl 3a npomeHn B cbCTaBa my; 7. [loknag Ha
OauTHUA KomuTeT Ha [ipyxecTBoTo 3a 2011r.; npoeKT 3a peweHue — OCA npuema Aoknana
Ha OgutHua komuTeT 3a 2011r.; 8. [pomeHn B cbCraBa Ha OOUTHUA KOMMUTET Ha
[pyxectBoTO; NpoeKkT 3a peweHue — OCA npuema npepnoxeHuero Ha C[ 33 npomeHu B
cbetasa Ha OauTHUA KomuTeT Ha [pyxectBoto; 9. U3bop Ha perncrpupaH oguTop 3a
M3BbPLIBAHE H3 HE3aBUCUM PUHAHCOB OAMT W 3aBepKa Ha rogvwHua GUHAHCOB OTYeT 3a
2012r. — no npenopbka Ha OAWUTHMA KOMUTET; MpPOEKT 32 peweHue - OCA npuema
npenopbkata Ha OAUTHUA KOMUTET U M3bUpa NOCOYEHUA OT HEro pernucTtpupaH oAUTOp 3a
U3BbPLUBAHE Ha HE3aBUCMM (UHAHCOB OAMUT U 3aBepKa Ha rogviHUA GpUHAHCOB OTYET 3a
2012r.; 10. Pa3Hw.

Ha 2 onn 2012 r. ApyxecTtsoTto onosectn MNpoTokona oT NpoBeAeHOTO PeAoBHO rOAMUWHO
OCA.

6. WsnnawaHe Ha gUBMAEHT

Ha nposegeHoTo Ha 29 ioun 2012 r. pepgoBHo roauwHo OCA Ha ,PUHN” ALCUL ce B3e
peweHue 3a pasnpeaensHe Ha obnoxeHaTta nevanba 3a 2011 r. 8 pasmep Ha 3 091,28 nesa
3a YaCTUMYHO NOKpUBaHe Ha 3aryba ot 2008 r.

7. MpomaHa B cbeTaBa Ha Cf]

B TobproBckMA perucTbp Kbm AreHumaTa no BsnucBaHuata 6e snucaH HoB CbBeT Ha
OUpEKTOpUTe Ha ApyxecTBoTo, u3bpaH ot OCA, npoBeneHo Ha 29 1oHn 2012 r., B CbCTaB:

1. Lisetan KameHos lMeTpywkos - MNpeaceaaten Ha CbBeTa Ha AUPEKTOpUTE
2. Jdapvn Unues Jumutpos — 3am. lNpeagcepaten Ha CbBeTa Ha AnpeKTopute
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3. Heaka KbH4yeBa Benkoscka — HesaBucum dneH.

Mpepcrasnasawmte papyxectsoto ca LUpsetaH Kamenos [letpywkos u [OapuH WUnues
AvumunTpos, ABamaTa BUHArn 3aegHo.

8. lMpomsaHa B YcTraBa U cepanuMuLeTo U aapeca Ha ynpasaeHue
Mpes pasrnexaaHna nepuoa He e HacTbNMAO TakoBa 06CTOATEACTBO.

Il.  WUHBECTULIMOHEH NOPTOEN HA [iPYXXECTBOTO

Crpykrypa Ha nopTdeiina Ha ApyKecTBOTO Kbm 31.12.2012 r.

UHBECTULHOHHN UMOTH MECTOIMO/IOXEHWNE

1. ETak oT apMMHKCTpaTUBHa Crpaaa,
Haxopasuia ce B rp. benene, Hyn. rp. benene
bvarapua 23

1. ETax OT agMMHUCTPATUBHA Crpajga, Haxo4Awa ce B rp. beneHe, 6yn. bbarapun 23

Kbm 31lpekemspu 2012 [pyHecTsoTO M3BbLPLUM NOCNEABALLO OUEHABAHE Ha HeABUMKUM
MMOT Bb3 OCHOBa Ha AONYCTUMMA aNTepHaTMBEH NoaxoAd, T.e. N0 NpeoueHeHa CTOMHOCT,
KOATO € paBHa Ha cnpasBeg/iMBaTa CTOMHOCT KbM fAaTaTa Ha NpeoueHKa, HamaneHa C
HaTpynaHuTe B NOCAeACTBUe aMOopTU3aLuMK M 3arybu ot o6e3ueHKa, KakTo cnensa:

- TPETU eTax OT AeceTeTaXHa aAMUHUCTPaTMBHA crpaga B rp.beneHe ¢ naow ot 380
KB.M., 0613 6anaHcoBa cToiHocT 170 /cTo M ceaempeceT/ Xun.ns..
BanaHcosaTa CTOMHOCT Ha MHBECTULMOHHUTE UMOTHU CNleg, NOC/IeABaALLATA UM OLEHKa Kbm 31
aekemepu 2012 sb3nusa Ha 168 /cTo wectgeceT n ocem/ XUn.ns.
OT HeaBUXUMUTE UMOTH, HAXOZALLMAT ce B rp. beneHe, e 3actpaxosaH ot 3 EBPOUHC” AL
CbC 3actpaxosateneH aorosop oT 02.10.2008 r. "UmywectBa Ha HOPUOUYECKM ML,
e4HONIMYHU THProBUM M OpraHusaumun”.

. nNPUOAOBMUBAHE U MPOAAMBA HA HEABUXMUMMU UMOTU, WUIBDPLUEHU
CTPOEXWU, PEMOHTU U NOAOBPEHUA U APYIA UH®OPMALUMUA MO uJ. 41
HAPEJBA Ne2 3A NPOCMNEKTUTE NPU NYB/IMMHO NPEANATAHE U AONYCKAHE A0
TbProBuUA HA PErY/IUPAH NA3SAP HA LLEHHUW KHUXA U 3A PASKPUBAHETO HA
MH®OPMALIMA OT NYBIMMHUTE APYXXECTBA U APYITUTE EMUTEHTU HA LEHHU
KHUXA

3a nepuoga 1 AaHyapu 2012 — 31 pekemspu 2012 r. ApPYKeCTBOTO He € 3aKynyBasi0 HOBU
aKTUBU (HEABUKUMU UMOTH).

Ha 13 ¢eBpyapu 2012 & rp. Codun, Ha 3aceaaHne Ha CbBeTa Ha AnpeKkTopuTte Ha ,DoHA 3a
UHBECTULMU B8 HedBuxumn umotn — GUHKU" AACULL, ce B3ema peweHune 33 npoaaxba Ha
ABa HeABWMXWMM UMMOTA, cOBCTBEHOCT Ha [lpy»KecTBOTO, Ha HECBbP3aHO AULE, KOETO e U
M3BbH Kpbra Ha 3auHTepecyBaHWTe Auua NO cMUCbAa Ha 4An.114, an.5 ot 3NNUK, kakTo
cnepBa:

— NO3EMJEH UMOT B rp. flom ¢ naow, 15 582 kBagpaTHM MeTpa, CbCTaBAABALL,
KagactpaneH Ne7084, no nnaHa Ha 1C3 — Cesep, rp. flom;



— MNO3EMJIEH UMOT 8 rp. flom ¢ nnow, 20 004 KBagpaTHWM MeTpa, CbCTaBAABALLL
KagactpaneH Ne7041, no nnaHa Ha NC3 — Cesep, rp. /lom.

CbBETLT Ha AupekTopuTe onpeaens cnepHata NpoOAAXHa LUeEHa, KOATO OTroBapA Ha
CTOWHOCTUTE MO Na3apHa OueHKa Ha CbOTBETHUA UMOT, U 0406pABa NPOEKT Ha AOroBOp 3a
npogaxba:

— 3a NO3EMJIEH UMOT B rp. Jlom ¢ naow, 15 582 keaapaTHu meTpa - 144 900 ns., 6e3

AAC;
— 3a NO3EMJIEH UMOT 8 rp. Jlom c nnouwy, 20 004 kBaapaTHu meTpa - 186 000 ns., 6e3

AAc.

Ha 04 anpun 2012 ce ocblecTBABa CAENKaTa No npogaxkbata Ha ABaTa NO3eMleHn MMoTa B
rp.Jlom ¢ obwa nnowy, 35 586 k8.m 1 0buia cToliHOCT 331xun.nB. UMOTHTE Ca NpoOAaAEeHN No
OTYeTHa CTOWHOCT W OT cAenKkata He e oTyeTeH edeKT BbB GUHAHCOBUA Pe3yNTaT Ha
ApyxecTBOTO.

Ha 23 asryct 2012 e ocbliecTBeHa caefika NO NOKynKo-npogaxba Ha eaMH yperynupax
nosemneH umot 8 rpJlom ¢ obwa naow, 3 500 kB.M M obuwa 6GanaHcoBa CTOMHOCT
33/tpupecet M Tpu/xun.ne. OT caenkaTa e oTyeTeH edpeKT BbB GUHAHCOBMA pesyaTaT Ha
ApyxecTBOTO B pasmep Ha 1 xun.ns..

[py*ecTBOTO He e M3BbPWBANO CTPOEKMU, PEMOHTU U NoAobpeHUa B nputeasaHuTe OT
Hero HeABUXUMU UMOTH.

Kbm 31 [LekemBpu 2012 r. [pyKeCTBOTO HAMa aKTUBW, OTAaJeHM 33 MNOA3BAHE Cpelly
3annawaHe.

IV. Bb3MOXHU PUCKOBE U HECUTYPHOCTU NPEA APYXECTBOTO

BausHue Ha cBeTOBHaTa UKOHOMMYECKA KpUsa

B bvarapusa npoabnxasa HeraTUBHOTO BAMAHWE OT CBeTOBHaTa ¢PUHAHCOBO-MKOHOMMUYECKA
Kpusa ot 2008 r., kato pesynTaTUTe OT HeA NPOAbB/KABAT Ja CE€ yCelaT B Halarta cTpaHa
BbpPXYy MaKpOMKOHOMMYEcKuTe ycnosua. [peanpuetnte oT 6bArapckoTo NPaBUTENCTBO
MEpPKHU, KOUTO Ca B CUHXPOH € Te3u Ha EC, HeyTpanusmpaT B UsBeCTHa cTeneH oTpuuaTenHuTe
AB/IEHNA B MKOHOMMUKaTa Ha CTpaHaTa, HO Kpu3aTa NpoAb/AKaBa Aa ce 3aababoyasa.

Mepku, KOUTO ApYKecTsoTo npeaBmKAa 3a pesyuMpaHe Ha BAMAHMETO Ha CBETOBHaTa
¢uHaHcoBa Kpu3a, npeasus HapacTBaHeTO Ha rnobanHuA KpeauTeH PUCK M cTarHauua B
NUKBUAHOCTTA U CBMBAHE Ha KanUTanoBuUTe NOTOLUM:

o CTpMKTHO cna3BaHe Ha CKAIOYEHWUTEe AOroBopu ¢ GUHAHCOBU UHCTUTYLUMW, 3a Aa ce
U3K/II04YW BB3MOXXHOCTTA Aa Ce M3UCKa NPeaCcpOYHO NoracAsaHe;

e [lpnoputeTtHo pa ce paboTu ¢ duHaHCOBU UHCTUTYLUMK (BaHkK) B A06po PUHAHCOBO
CbCTOAHUE;

e OnTUMU3MpaHe Ha pa3xoguTe, NpepasriexgaHe Ha UHBECTULMOHHATa NPorpama;

e [loaabpiKaHe Ha NO-BUCOKM HUBA HA NAPUYHU HAIMYHOCTM U APYIU.

3apgbnboyaBawarta ce pUMHAHCOBA Kpu3a B UAN CBAT, HEMUHYEMO OKas3Ba BAWAHWUE HaA
WKOHOMMYECKOTO PasBUTUE Y HAC U NO-CNEUMANHO - BbPXY Nasapa Ha HeABUXUMU UMOTMH.
3acunsallaTa ce KOHKYpeHLMA 6enexn HenpekbCcHaT pbeT. HainMumeTo Ha MHOFO yYacTHULM



npeanonara npegnaraHeTo Ha pasHoobpasHU yCNoBMA 33 MHBECTUPaHE U peanusauus Ha
AOXO0A OT BAOXKEHUATa MM. B Ta3u Bpb3Ka, OCHOBHUTE PUCKOBE U HECUTYPHOCTU, Npej, KOUTO
e M3NpaBeHO APYXECTBOTO, Ca CBbP3aHU C WHBECTUPAHETO B HEABUMKUMM WUMOTU —
»CEKTOpPHU puUckose”:

Cnap Ha nasapHUTE LLeHW Ha HEABUKUMUTE UMOTH;
YBenuyasawa ce KOHKYPEHUUA Ha Na3apa Ha He4BUXUMOCTH;
KoHconupauua Ha nasapa Ha HeABUXKUMOCTH;

3abaBa npu npnaobuBaHeTo Ha UMOTH;

HamaneHue Ha UeHOBUTE HUBA Ha HAaEeMUTE;

3aBUCMMOCT OT HaemMaTenuTe;

MNosulwasaHe Ha ANXBEHUTE NPOLLEHTU NO 3aeMUTE;
MoBuwwaBaHe Ha 3aCTPaxoBaTeNHUTE NPEeMUK;

3abaea npu npuaobusaHeTo Ha UMOTU 1 OPYTHA.

JInkBnaeH puck

MHBECTUPAHETO B HEABUKUMWU UMOTK Ce XapaKTepusnupa ¢ OTHOCUTENIHO HUCKA IMKBUMAHOCT,
nopoAeHa OT ronama TPyAHOCT NPY Na3apHOTO peasin3upaHe Ha aKTUBUTE Ha U3roAdHa LeHa
W OT ABATUTE CPOKOBE NO OCHLLECTBABAHE Ha NPEXBbPAAHETO. PeannanpaHeTo Ha akTMBUTE
Ha MO-HUCKU CTOMHOCTM 6WM [0Beno A0 HamanABaHe Ha HETHaTa CTOWHOCT Ha aKTUBWMTE,
pa3snpegeneHa Ha eaHa akuua. Tosa onpeaens U cpaBHUTENHO 6ABHOTO NpecTpyKTypupaHe
Ha WHBECTUUMOHHUA noptdein. 3a Aa ce rapaHTMpPa Bb3IMOXHOCTTA JpyXKecTBoTo Aa
nocpela pefoBHO KPAaTKOCPOYHUTE CU 3aAb/IKEHUA, CE€ Hanara BHUMATE/IHO OUEeHABaHe Ha
AVUKBUAHOCTTA, U3rOTBAHE Ha NAaH 3a AeWCTBUE NPU NUKBUAHA KpU3a, KnacuduumupaHe Ha
aKTUBUTE NO CPOKOBE Ha peanusauus.

B cnyyvaid, e BbTPEWHNTE U3TOYHULM Ha AMKBUAHOCT CE OKaXKaT HeAOCTaTbYyHU B onpeaeneH
nepuog ot speme, HeobxoaumuTe 3a [lpy)KecTBOTO cpeacTBa moraT Aa 6baaT ocurypeHu un
OT BbHLHW U3TOYHUUM. [Ipn HE06X0AMMOCT OT BbHLWHKU U3TOYHULM [lpY)KeCcTBOTO Cneasa Aa
ce cbobpasu cbe cneuuduuHUTe orpaHuueHun, npeasugenu s 34CUL.

BanyreH puck
[pyXecTBOTO M3BbPLIBA CAGNKU AMHOMUHUPAHU B ieBa. lNopagu ToBa, TO HE € U3NI0MKEHO

Ha Ba/yTeH pucK. He ce Non3BaT cneunanHn MHCTPYMEHTU 3a XeAyKMpaHe Ha TO3M PUCK, Tbil
KaTo TOI Ce OLEHABA KaTO MUHUMANEH.

V. AHANU3 HA OUHAHCOBWUTE PE3VATATU WU PE3YNITATUTE OT AEAHOCTTA HA
JPYXECTBOTO

1.AHanu3 Ha IMKBUAHOCTTA

Kbm 31 pexkemspu 2012 r. gpyxecTBoTO pasnonara cbc 13 000 nesa no 6e3cpouHu Aenos3uTu
1 0 neBa B 6poi1 Ha Kaca.

Kbm 31 pexkemspu 2012 r. opy*KeCTBOTO NpUTEHaBa HeTEKYLWM akTUBM Ha obuwa 6anaHcoBa
ctonHocT 312 000 neBa, OT KOUTO MHBECTULMOHHUTE UMOTHU Ca Ha cToUHOCT 168 000 nesa.
Kbm 31 pekemspu 2012 r. Apy>KECTBOTO MMa TeKyLIM 3aab/KeHUA B pa3mep Ha 1 000 nesa,
dbopmMupaHu OCHOBHO OT 334 b/XKEHUA KbM NEPCOHAN U OCUTYPUTENHU NPEANPUATHUA.



Kem 31 [lekemspu 2012 [pyXecTBOTO HAMA 3aAbMKEHUA KbM PUHAHCOBU UHCTUTYUMU W
M3LANO € NOoracuno 3aAbAXKeHUATa €M NO raasHuUa u amxseu no Kpegut ot CUBAHK A/,
npeaocraBeH 3a 3aKynyBaHe HA MHBECTUUMOHEH WMMOT TPEeTUM eTaX OoT AeceTeTarkHa
af/MURUCTPaTMBHa crpaaa B rp.benexe.

2.AHanus Ha KanUTanoBUTE pecypcu

Kbm 31 pekemspu 2012 r. OCHOBHMAT KanuTaa Ha APYKECTBOTO e B pa3mep Ha 650 000 nesa
“ e U3LANO0 BHECEH.

3.AHanu3 Ha pes3ynTaTuTe OT AEHHOCTTa

®UHAHCOBMAT pe3ynTaT Ha ApyXecTBoTo 3a 2012 r. 3aryba B pa3mep Ha 47 xun.ns..

Kbm 31.12.2012r. [Jpy»*ecTBOTO OTYMTa NpuUxoam B pasmep Ha 365 xun.ne., B pesynTtaT Ha
npopamba Ha NHBECTULMOHHN UMOTH C OTYETHA CTOMHOCT 364 XUN.NB. 33 OTYETHUA NEPUOL,
OT caenkuTe e oTyeTeH edeKT BbB PUHAHCOBUA pe3ynTaT Ha [pyKeCcTBOTO B pa3smep Ha 1
XWUN.NB.

Kbm 31.12.2012r. otyeTeHWTe pasxoamn Ha [lpyXeCcTBOTO ca B pa3mep Ha 37 XUA. /iB., KaKTO
cnepga:

- Pasxogu 3a ycnyru 15 xun.ns.
- Pa3zxoaum 3a nepcoHana 19 xun.ns.
- MpeoueHKa Ha UHBECTULIMOHHU UMOTH 2 xun.n..
- Apyru pa3sxoau 1 xunn.ne.

CbrnacHo usucksaHeto Ha un. 20 ot 34CHUL, ApyKeCcTBOTO M3BBLPLLM NOCAEABalLa OLUEeHKa Ha
BCUYKW HeaBWXUMKU umoTU. OueHKaTa e HanpaBeHa OT He3aBUCHMM OUeHWUTesn, Cna3BalKku
pasnopeabute Ha un.19 or 3ACWUL, KaTo pe3ynTaTbT OT OUEHKaTa € OoTpaseH BbB
dUHAHCOBUTE OTYETHM HA APYIKECTBOTO.

MasapHa oyeHka 3a onpedenaHe HA cnpasedausama nasapHa cmoiiHocm Ha mpemu
emaxc om decememadcHa admuHucmpamueHa czpada, Haxodawa ce 8 2p. benene, 6yn.
bvnzapua 23, 8 croreetcTBue ¢ HCC u MCC, e ussbpwena ot ,AB/IEHA UMNAKT” 004, rp.
Codus. JenHocTUTe NO OUEHKaTa ca ocbliecTBeHU oT Ctomn leoprues XaaKMMBaHOB U
Mapycs PoceHoBa CtedpaHosa.

CraHpapTsT Ha oueHKaTta e Cnpaseanvuea CTOMHOCT — CYMata, 3a KOATO eAuH aKTUB MOXe fa
6bae pasmeHeH mexay MHPOPMUPaAHU U KeNaelly CTPaHW B NPAKA CALNKA NOMEXKAY UM.
M3non3saHaTa MeToAMKa NPU U3roTBAHE Ha oueHKaTa e MeToAbT Ha Na3sapHUTE aHaNo3M.
OnpepeneHata cnpaeeguMBa nasapHa CTOMHOCT TPeTM eTaX oT JeceTeTa)KHa
aAMUHUCTPaTUBHa Crpafa, HaxogAwa ce B rp. beneHe, 6yn. bvarapus 23, kbm 14 aHyapu
2013 r., Bb3nK13a Ha 168 000 nesa.

VI. UHO®OPMAUMA 3A BAXXHU CbBUTUA, HACTBNUNIU CNEAQ 31 AEKEMBPU 2012T.
Mpes pasrnexpaaHusA Nepuos He e HaCTbNUAO TakoBa 0B6CTOATeNCTBO.
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Vil. NEPCNEKTUBM 3A PA3BUTUE

MNpe3 2013 r. ApyKECTBOTO WeE NPOABLAXKN MHBECTULMOHHATA CU NOAUTUKA B CbOTBETCTBUE C
NOCTaBeHUTEe CTPaTermyecku uenu.

VIIl. OCHOBHU KATEFOPUU CTOKW, NPOAYKTU U/UNU NPEAOCTABEHU YCNYTH

Kato gapyxecTtBo CbC cneunanHa WHBECTULMOHHA Uen, J/IULEH3UPaHO A2 W3BbpLBa
AEMAHOCTH, CBbP3aHU CbC CEKIOPUTM3ALMATa Ha HEABUNKUMU UMOTWU (3aKynyBaHETO MAU
U3rpa)kaaHeTo Ha HOBM TakuBa), npuxogute Ha ,PUHU" AOCUL, ce dopmupat usuano ot
npopgaxk6ata nau 0T4aABAHETO NOA HAEM Ha HEZIBUXKUMU UMOTH.

Kbm 31.12.2012r. [py»ecTBOTO OTYMTA NpUxoamn 8 pasmep Ha 365 xun.ne., B pesynTaT Ha
npogax6a Ha NHBECTULUMOHHU UMOTK C OTHYETHA CTOMHOCT 364 XWUN.NB. 33 OTYETHUA NEPUOA,
OT caenkute e otyeTeH edeKT BbB PUHAHCOBUA pe3ynTaT Ha [pyKecTBOTO B pasmep Ha 1
XWUN.NB.

IX. HWUHOCPMALIMA 3A CKAKOYEHU FONEMU CAENKU U TAKUBA OT CBLLUECTBEHO
3HAYEHME 3A AEAHOCTTA HA EMUTEHTA

Ha 04 anpun 2012 ce ocblLyecTBABa caenkaTta no npoaax6arta Ha ABaTa NO3emMNeHn UMOTa B
rp.Jlom c obwa naow, 35 586 kB.M U 06u4a cToiHOCT 331xun.nB. UMOTUTE Ca NpoaaaeHn no
OTYeTHa CTOWMHOCT M OT CAenKkata He e oT4eTeH e(peKT BbB (UHAHCOBWUA pe3ynTaT Ha
JpyxectsoTo.

Ha 23 asryct 2012 e ocbuiecTBeHa caenka no NOKynko-npoaaxba Ha eguH yperynupax
nosemneH umot B rp.Jlom ¢ obwa naow, 3 500 kB.m u obwa 6anaHcoBa CTOMHOCT
33/tpugeceT u Tpu/xun.ne. OT caenkata e oTueTeH epeKT BbB GUHAHCOBMA pes3ynTaT Ha
DpyrecTBoTO B pa3smep Ha 1 xun.n..

X. WHPOPMAUMA OTHOCHO CAENKUTE, CK/IOMEHW MEXAY EMUTEHTA U
CBbP3AHU JINUA, NPE3 OTYETHMA NEPUOA, NPEANNOXKEHUA 3A CK/IIOYBAHE HA
TAKUBA CAENKK, KAKTO U CAENKK, KOUTO CA U3BbH OBUYAUHATA MY
AEAHOCT UNIN CBLLUECTBEHO CE OTK/IOHABAT OT NA3SAPHUTE YCNOBMA, MO
KOUTO EMWUTEHTDBT UAU HEFrOBO AbLIEPHO APYXKECTBO E CTPAHA C
NOCOYBAHE HA CTOMHOCTTA HA CAE/NIKUTE, XAPAKTEPA HA CBbP3AHOCTTA U
BCAKA UHO®OPMALMUA, HEOBXOAUMA 3A OLEHKA HA Bb3AEACTBUETO BBLPXY
®UHAHCOBOTO CbCTOAHUE HA EMUTEHTA

Mpe3 oT4eTHMA Nepuoa, APYKECTBOTO HE € CKAOYBANO0 CAE/NKN CbC CBbP3aHU NULa, B T.U. He
Ca OTNPaBAHU NPEnNIOKEHWA 33 CKIIOUBaHe Ha TaKMBa CAE/IKM, KaKTO M He e CKAIoYBano
COENKW, KOUTO Ca M3BbH Oobu4yailHaTa My AEMHOCT WM CbLIECTBEHO Ce OTKAOHABAT OT
nasapHute ycaosus. ,OPUHU” AICULL HAMma pbluepHU apyrKecTBa.

Xl. HWHOOPMALUUA 3A CbBUTUA U NOKA3ATENN C HEOBUYAEH 3A EMMUTEHTA
XAPAKTEP, MMALLUM CBLLIECTBEHO BJ/IMAHUE BBLPXY AEAHOCTTA MY, WU



PEA/IU3BUPAHUTE OT HEFO NPUXOAU U U3IBBLPLUEHU PA3XO[U; OUEHKA HA
B/IUAHUETO UM BDBPXY PESYNTATUTE NPE3 TEKYLLATA TOAUHA

Mpe3s oTyeTHMA nepuoad, He ca HacTbNBaAM CLOUTUA M nOKasaTenu ¢ HeobuuaeH 3a
APYKECTBOTO XapaKTep, UMaLLyY CbLLECTBEHO BAUAHME BbPXY AEMHOCTTa My.

Xil. WHOOPMAUMA 3A CAENKU, BOAEHU U3BDHBAJIAHCOBO - XAPAKTEP U BU3HEC
LEN, NOCOYBAHE ®WHAHCOBOTO BBL3AEUCTBUE HA CAENKUTE BDbPXY
AEAHOCTTA, AKO PUCKBLT U NON3UTE OT TE3U CAENKW CA CHLUECTBEHM 3A
EMUTEHTA U AKO PASKPUBAHETO HA TA3U MHPOPMALMA E CHLUECTBEHO 3A
OUEHKATA HA ®UHAHCOBOTO CbCTOAHUE HA EMUTEHTA

»®PUHU" AQCUL usrotes dpuHaHcoBUTe cu oTyetn no MCC u 3apbanaHcoBU CMETKM He ce
BOAAT, TbA KaTO TOBA € B NPOTUBOPEYME C MEXAYHAPOAHUTE CTaHAAPTH.

Xii. WHPOPMAUMA 3A AANOBU YHYACTUA HA EMMTEHTA, 3A OCHOBHUTE MY
MHBECTULMMN B CTPAHATA U B YYKBUHA (B LEHHU KHUXA, ®UHAHCOBM
UHCTPYMEHTU, HEMATEPUANTHUN AKTUBU U HEABUXUMU UMOTHU), KAKTO U
MHBECTULMUTE B AANNOBU UEHHU KHUXA U3BBH HETOBATA UKOHOMMWYECKA
rPYNA U U3STOYHUUUTE/HAYUHUTE HA PUHAHCUPAHE

~SONHU” ALCUL, He npuTexaBa akUUKU U 4pYrK AAN0BM ydacTUa Kbm 31.12.2012 r. Kbm
31.12.2012 r. ApYKeCTBOTO HAMA EKCNO3WLUMUA KbM AbPXKABHUA AbAr U KbM TPbUKKUA
cysepeHeH AbAar. [lpyxecTsoTo He npuTexasa ALUK.

CornacHo u3uCKBaHUATa Ha 4n.22, an.3 ot 3[4CUL, ApyKeCTBOTO HE MOXEe Aa NpuUTe)kasa
AANOBU y4acTUA B APYrn ApYy)KecTBa, OCBEH AANOBO yyacTue B o6CayKBallo ApyKecTBo B
pasmep go 10% ot Kanutana cu.

Cbuwio Taka, cvraacHo 4n.22, an.2 ot 3[1CHUL, apyecTBOTO He MOXe A3 UHBECTUPA B LEHHU
KHMXKa, OCBEH B TaKuBa, U3AaAeHU WAWU rapaHTUpaHu oT 6barapckata Abp)KaBa wau B
“noTeyHn obanuraymm, KaTo UHBECTUUMATA B UNOTEYHU 06/IMraunm moxe aa 6bae B pasmep
0o 10% ot KanuTana.

XIV. HWHOOPMALUA OTHOCHO CKNIOYEHUTE OT EMUTEHTA, B KAYECTBOTO MY HA
3AEMONMONYYATENN, AOTOBOPU 3A 3AEM C NMOCOYBAHE HA YCNIOBMUATA NO
TAX, BK/MMOUYMTENHO HA KPAMHUTE CPOKOBE 3A W3MJIALLAHE, KAKTO W
MHPOPMALIUA 3A NPEAOCTABEHU FTAPAHUUU U NOEMAHE HA 3AAb/MKEHUA

Kbm 31 Jlekemspu 2012 [pyxecTBOTO HAMA 3aA4b/IKEHUA KbM QUHAHCOBU MHCTUTYLMMU W
U3UANO € NOoracuio 3aAb/KeHUATa CM NO rhaBHMUA U nnxBu No KpeguT ot CUBAHK Af,
npejocTaBeH 3a 3aKynyBaHe Ha WHBECTUUMOHEH MMOT TPETU €eTaX OT AeceTeTaxHa
aAMUHUCTPaTUBHa crpaa B rp.benene.

CbrnacHo u3ncKkBaHMATa Ha u4n.21, an.2 or 3ACHL, ApyXecTBOTO MOXKe p[a nosayyaBa
eaAnHcTBeHO baHKOBU KpeauTy 3a NpuaobusBaHe U BbBEXKAAHE B €KCN0ATaLMA Ha aKTUBM
nam 6aHKOBK KpeguTH B pasmep Ao 20% ot 6anaHcoBaTa CTOMHOCT Ha aKTUBUTE CU, KOMTO ce
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M3NoN3BaT 3a U3NAalWaHe Ha JINXBW, aKo KpeauTbT e CbC CPOK Ao 12 meceua. CbrnacHo
un.21, an.1 ot 31CULL, apy>KecTBOTO HE MOXe Aa 06e3Ne4aBa YyKay 3a4b/KeHUs.

XV. UHOOPMALMUA OTHOCHO CKAKOMEHUTE OT EMUTEHTA, B KAYECTBOTO MY HA
3AEMOJAATE/l, AOrOBOPU 3A 3AEM, BKNWHYUTENHO NPEAOCTABAHE HA
FTAPAHLUUKU OT BCAKAKbBB BUA, B TOBA 4YUC/IO HA CBBLP3AHU JINLUA, C
NOCOYBAHE HA KOHKPETHWUTE YC/10BUA NO TAX, BKNIOYUTENHO HA KPAAHWUTE
CPOKOBE 3A NM/NIALLAHE, U LUENTA, 3A KOATO CA BUNU OTNYCHATHU

CovrnacHo un.21, an.1 ot 34CUL, Apy:KeCcTBOTO He MOXXEe Aa NPeAOoCTaBA 3aemMu.

XVli. WHOOPMALMA 3A M3NON3IBAHETO HA CPEACTBATA OT M3BBLPLUEHA HOBA
EMUCUA LEHHU KHUKA NPE3 OTYETHUA NEPUOJ,

3a pasrnexgaHuA Nepuos APYHKECTBOTO HE € EMUTUPAENO0 HOBU EMUCUM LLEHHU KHUKA.

XVil. AHA/IM3 HA CbLOTHOWEHUETO MEXAY MNOCTUTHATUTE SUHAHCOBU
PE3YNTATHU, OTPASEHU BbB ®PUHAHCOBUA OTYET 3A ®PUHAHCOBATA TrOAMHA, U
Mno-PAHO NYB/IMKYBAHW NPOTHO3U 3A TE3U PESYNITATU

»PUHU" AICUL, Hama ny6aukyBaHWM GUHAHCOBU NPOrHO3M.

XVill. WHOOPMALMA 3A OCHOBHUTE XAPAKTEPUCTUKU HA NPUNATAHUTE OT
EMWUTEHTA B NPOLECA HA U3rOTBAHE HA ®UHAHCOBUTE OTHETU CUCTEMA 3A
BbTPELLEH KOHTPO/1 U CUCTEMA 3A YNPABJ/IEHUE HA PUCKOBE

YectHOTO M BAPHO npeacraBaAHe Ha uHPopmauusaTa BbB PUHaHCOBUTE oTyeTU Ha PUHMU
A CHUL| ce rapaHTUpa OT CUCTEMATMYHOTO NpPUNAraHe Ha CYETOBOAHM NOAMUTMKU, Ha BasaTa
Ha TEKYLLO CYeTOBOAHO OTYMTaHe, KOeTo e 06eKT Ha cucTeMa 3a BbTPELIEH KOHTPOA.

Ha nposBeaeHoTo Ha 29.06.2012 r. PegosHo OCA Ha ®UHU AACWUL, 6axa HanpaBeHW
nNpoMeHu B cbCTasa Ha OauTHUA KomuTeT Ha Apyxecteoto. OCA ocBobogmn KaTo yneH Ha
OauTHMA KomuTet r-xa MapuaHa KbHoBa CumeoHOBa M Ha HeMHO MACTO M3bpa 3a HOB uneH
Ha OguTHUA KOMUTET r-)Ka 3apaBka Bnagumuposa KoctaguHoBsa.

Cobwo Taka, Ha PeposHoTo roguwHo OCA, 6e nsbpaH U Ha3HayeH ,AHrenos Ogutunr” 00/,
perucTpupaH o0AuTOp, 3a U3BLPLWIBAHE Ha He3aBUCUM (UHAHCOB OAMT WM 3aBepKa Ha
roAUWHUA GMHAHCOB OTYET 33 2012 .

XIX. OLEHKA HA Bb3MOXHOCTMUTE 3A PEANU3ALMA HA MHBECTUUMOHHMUTE
HAMEPEHUA C MOCOYBAHE HA PASMEPA HA PA3TIONATAEMMTE CPEACTBA U
OTPA3ABAHE HA Bb3MOXHUTE MPOMEHU B CTPYKTYPATA HA ®UHAHCUPAHE
HA TA3U AEUHOCT

Kom 31.12.2012 r. ,®UHU" AICULL pa3nonara ¢ napuuHu cpeacTBa Ha cToiiHocT 13 000 ns..
ToBa, OT cBOA CTpaHa, B KOMbMHaUMA € yBeandeHaTa KanuTanosa 6asa B pasmep Ha 593 000
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leBa U HUBOTO Ha 3aANbXHANOCT HA APYXKeCTBOTO, 0bycnaBaT Aobpa Bb3MOXHOCT 33
HabupaHe Ha ¢uHaHcoBM cpeacTsa oT ,PUHN” AQCULL.

XX. WHO®OPMALMA 3A HACTBNUAU MNPOMEHU MNPE3 OTYETHUA NEPUOL B
OCHOBHUTE NMPUHUMNKMN 3A YNPABNEHME HA EMUTEHTA U HA HETFOBATA
MKOHOMMYECKA IPYMNA

Mpe3s pasrnexaaHusa nepuwos He €a HacTbNUAW NPOMEHW B OCHOBHMTE MNPUHLMNM 33
ynpasneHue Ha emuTeHTa U Ha MkoHomunuecka rpyna EHemoHa.

XXi. WHOOPMALMUA 3A U3NNATEHUTE Bb3HATPAXKAEHUA HA YINEHOBETE HA CbBETA
HA AUPEKTOPUTE

Mpe3 2011 r. yuneHoseTe Ha C[] ca nony4yasanu Bb3HarpaXaeHue B cneaHUTe pasmepu:

e LlBetaH KameHoB MNeTpywkos — Mpeacepaten Ha C[ - 3 380.00 nesa u3nnateHo
06uo 6pyTHO roamwwHoO Bb3HarpaxaeHne unm 3 042.00 nesa HETHO;

o [lapuH Unues Aumutpos — 3am. MNpeacepaten Ha C - 3 400 nesa uannateHo
06w,0 6pyTHO roguILHO Bb3HarpaxaeHue unn 3 068 nesa HETHO;

e Hepaka KbHuyeBa BenkoBcka — He3zaBucum yneH Ha C[l — 1 740 neBa v3nnateHo
060 6pyTHO roanIIHO Bb3HarpaxaeHue unu 516,33 nesa HeTHO;

XXill.  YYACTUA B YNPABUTE/IHU U KOHTPO/IHU OPFAHU HA Y/IEHOBETE HA CbBETA
HA AUPEKTOPUTE KbM 31.12.2011T.

eemahbocnon nempyurod_

»EHemoHa” AZl — N3anbaHutenen [upektop u 3amecTtHuK MNpeaceaaTten Ha CJ,

»EMKO” Al, rp.beneHe —YneH Ha C/j,

»EHemoHa K0tmautuc” AL, rp.Codua - YneH Ha HC

»PUHWN” AOCUL, rp.Coduna — 3amecTHuk MNpegcenaren Ha CA u U3anbaHuTeneH Aupekrop
»PUHN” AOCUL, rp.Codun — MNMpeacepaten Ha C[

»Pecypc UHxeHepuHr” EOOJ, rp.Copua — Ynpasuten u EaHonnueH cobcTBeHUK Ha
Kanutana

2N30nK0” 00/, rp.Ko3noayi - CoapyHUK

Jdapun Unuee fumumos = u ) o
»MWNTPEM” Al, rp. Bpaua — YneH Ha C/[]

Al L HAMD YMACTUA

J4ed

XXii.  AKUUW, NPUTEMABAHU OT CbBETA HA AUPEKTOPUTE

Huto eguH uneH Ha CA Ha ,OUHU” AACULU, He npuTexasa aKuuu, u3aageHn oOT
OPYXecTBOTO.
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XXIV. WHOOPMALMA 3A WU3IBECTHUTE HA [OPYXECTBOTO JOrFOBOPEHOCTHU
(BKMOYUTENHO U CNEA NPUKNIOMBAHE HA ®UHAHCOBATA TOIUHA), B
PE3YNITAT HA KOUTO B 5bAEUW, NEPUOA MOTAT AA HACTBNAT NPOMEHU B
NPUTEXXABAHUA OTHOCUTE/NEH AAN AKUMU UNU OBJIUTALUA OT HACTOALLMU
AKUWUOHEPU U/IU OB/IUTAUUOHEPU

Mpe3 pasrnexgaHua nepnog Hama AOroBopeHOCTH, B pe3ynTaT Ha KOUTO MoraT Aa HaCTbnAT
npomMeHU 8 NpUTeKaBaHMA OTHOCUTENEH AAN aKUWX OT HacTOALLU aKLLMOHEpH.

XXV. MUHOOPMALMA 3A BUCALLM CbAEEHW, AAMMUHUCTPATUBHMU MU APEUTPAXKHM
NPOWU3BO/ACTBA, KACAELLM 3AABLMKEHUA UAU B3EMAHUA HA EMMWTEHTA B
PASMEP HA-MA/IKO 10 HA CTO OT COECTBEHUA MY KAMWUTAJI; AKO OBLLIATA
CTOMHOCT HA 3AAB/MKEHUATA UNAU BSEMAHUATA HA EMUTEHTA MO BCUYKM
OBPA3YBAHM MPOU3BOACTBA HAZAXBBLPAA 10 HA CTO OT COBCTBEHMS MY
KANWUTAN, CE TNPEACTABA MH®OPMALMA 3A BCAKO NPOW3BOACTBO
NOOTAENHO

#JOUHU"  ANCUL, HAama BucAwM cbaebHu, agMUHUCTPATUBHM UAUM  apbUTpaKHU
NPOU3BOACTBA, Kacaely 3a4b/IKEeHUA UK B3emMaHuUs B pa3mep Hag, 10 Ha cTo oT cobcTBeHunA
KanuTan.

XXVl. WHPOPMALMUA 3A MPOMEHU B LLEHATA HA AKLIMUTE

Mpes otyeTHUA Nepuog ¢ akumuK Ha [pyxecTBoTo Ha “BPb — Codua” AL, HAMa CKAKOYEHN
CAENKM.

XXVIl. [AAHHU 3A JUPEKTOPA 3A BPb3KU C UHBECTUTOPA, BKNHOYUTENHO TEJIE®OH U
AAPEC 3A KOPECNOHAEHUMA

Bbe Bpb3Ka € NOCTLNMAO yBegomieHWe 3a HacTbneawwm obctoATenctea no ua. 163 ot
Kopgekca Ha Tpyaa ot Teogopa lNnameHosa lMeTposa, lMpeKkTop 33 BPb3KK € UHBECTUTOPUTE,
CouBeTbT Ha AupeKktopute Ha ,®OHA 3A MHBECTUMKU B HEABMXUMU UMOTU - PUHU“
AACWUL, Ha ceoe 3acegaHue, npoBeaeHo Ha 15 Hoemspu 2012 r., B3e pelseHne, CYUTaHO OT
16.11.2012r. pa Ha3Hauu no 3amectBaHe CeeTna CBeTtno3apoBa 3axapuesa Ha NO3uUMATA
[OupexTop 3a BpbH3KKU € HHBecTUTOpUTE (OBW).

[aHHKuTe 3a KOHTaKT Ha [lupeKTopa 3a BPb3KKU C UHBECTUTOPUTE Ca:
Coduna 1113

K.K. ,leo Munes”

ya. ,Kocta Jlynues” Ne 20

Ten: +395 2 80 54 893

dakc: +395 2 80 54 837

mobuneH: +395 885 721 108

e-meiin: s.zaharieva@enemona.com
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XXVIl. WHOOPMALMA OTHOCHO U3NBAHEHUETO HA NPOITPAMATA 3A NPUNATAHE HA
MEXAYHAPOAHO nNPU3HATUTE CTAHOAPTU 3A JAOBPO KOPMOPATUBHO
YNAB/IEHUE

C MNMpoTtokon oT 3acepaHue Ha CbBETHLT Ha aupekTopuTe oT 14 anpun 2009 r. Ha ,PUHN”
AACUL, HKomnaHnusta npue ,MPOTPAMA 3A [NPUNATAHE HA MEXAYHAPOAHO
NPUSHATUTE CTAHOAPTU 3A [JOBPO KOPMOPATUBHO VYNPABJIEHUE”, ¢ KoeTto
KomnaHuAaTa e nosyuyMna nuUCMeEHO CbrnacMe OT BCUYMKM 4Y/IEHOBE Ha PbKOBOACTBOTO 3a
npunaraHeTo Ha NPUHLUMNUTE 32 KOPNOpPaTUBHO ynpassieHue, 3anerHanu s Nporpamara.

»PUHU" ANICULL e ny6aMuHO ApYKECTBO C eaHOCTENEHHa CUCTEMA Ha ynpasneHue. Beuuku
yneHose Ha CJl oTroBapAT Ha 3aKOHOBUTE U3UCKBAHWA 33 3a€MaHEe Ha AJBKHOCTTa UM.
DyHKUMUTE M 33Ab/KEHUATA Ha KOPNOPATUBHOTO PLKOBOACTBO, KaKTO CTPyKTypaTa w
KOMMETEHTHOCTUTE MY Ca B CbOTBETCTBME C HOPMaTMBHaTa ypeagba. B NloanwHua noknap, 3a
OEWHOCTTa Ca ONoBeCTEHU Bb3HArpa)KAeHuATa Ha uneHoBeTe Ha C/l B CbOTBETCTBUE CbC
3aKOHOBUTE HOPMW. AKUMOHEpUTe WMaT neceH J[JOCTbn A0 WHPopmauuATa 33
Bb3HarpaxaeHnata. YneHosete Ha C[l u3bArsaT u He QOMNycKaT peaneH UAW NOTeHUMaNeH
KOHQAUKT Ha UHTEpecH.

Ha PeposHoTo OCA, npoBegeHo Ha 29.06.2012r., C[] npeanoxu, a akumMoHepuTte usbpaxa
He3aBMCUMM OAMTOP 32 U3BBPLUBAHE Ha NPoBepKa 1 3aBepKa Ha PO 3a 2012 r. JocraTbuHaTa
He3aBMCUMOCT e BaxeH Kputepun 3a nsbopa Ha oguTOp, KaTo Ce npuaara ce NpuHUMNa 3a
potauua. Ha cneapawoto PepnosHo roguwHo OCA, u3bpaHuatr OguTteH KomuTeT Lie
npeanoXu Ha akunoHepute Ha ,OPUHU" AOCWUL, HesaBuCMM OAUTOP 33 U3BLPLUBAHE HA
nposepka v 3asepka Ha PO 3a 2013 r.,, B CLOTBETCTBUE C U3UCKBAHMATa Ha 3HOO u
NPUHLUMNUTE Ha AO6POTO KOPNOPATUBHO yNpaB/IEHHE.

MNosuwaBaHe AOBEPUETO Ha aKUMOHEPUTE, WUHBECTUTOPUTE W 3aUHTEpPEeCcyBaHUTE OT
ynpas/iieHMeTo U AeUHOCTTa Ha [py»KecTBOTO MMua 6e eguH OT OCHOBHUTE aHraKUMEHTU Ha
KOpPNOPaTMBHOTO ynpasneHue Ha ,,PUHN"” AACUL npe3 2012 .

»PUHN”  ANICUL| rapaHTUpa pPaBHOMOCTAaBEHOTO TPETUPAHE Ha BCUMKU aKLMOHEPMW,
BK/IIOYMTENHO MUHOPUTAPHUTE W HYXKAECTPAHHUTE aKUMOHEpU, KaTo e ANbXKHO A3 3alluTaBa
TeXHUTe NpaBa, a UMEHHO:

1) YyacTMe M npaBo Ha rAac Ha BCUMKU aKuMoHepn B obwoTo cvbpaHue Ha
aKUMOHepuTe;

2) Yuactue npu n3bopa Ha ynpaBUTENIHUTE OPraHu;

3) YyacTue npu B3eMaHETO Ha pelleHUs OT KOMNETEHTHOCTTa Ha o6woTo cbbpaHmne
Ha aKLMOHepUTe, CBbP3aHM C BaXKHN KOPNOPaTUBHU CbOUTUR;

4) PaBHONOCTaBEHOCT HA AKLMOHEPUTE U 3aLUMTa HA MUHOPUTAPHUTE aKLMOHEPH;

5) 3awmTa Ha 3aMHTepecoBaHUTE /IMLA U HacbpyaBaHe Ha CbTPYAHUYECTBOTO MEXAY
APYXECTBOTO U 3aUHTePeCcoBaHNUTe NL3;

6) AcHo AeduHMPaAHM OTTOBOPHOCTM Ha KOPNOPAaTUBHUTE PLKOBOAHWM OPraHu W
OTYETHOCT Npep, akuMoHepuTe.

Pvkosoacteoto Ha ,PUHU” ALACUL, ce cTpemu 4YecTHO, NBAHO M PaBHONOCTaBEHO A3
UHPOPMUPaA BCUUKM CBOU aKLIMOHEPWU OTHOCHO Aena Ha KOMNaHuATa, KaTo pasKpuBaHWUTe
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A3HHK Ca U3yepnaTenHu, HaBpemeHHU n goctoBepHU. MHGOpMaumnATa ce pa3kpuBa OCHOBHO
Ha 6bArapcKkn e3nk, Tbi KaTo MHO3SWHCTBOTO aKLUMOHEPU, UHBECTUTOPHU U 3aMHTEPECYBaHM
nvua ca mectHU. MNpu nocTbnBaHe Ha KOHKPETHU 3anuTBaHWA, NpeaocTaBa MHGopMauma u
Ha aHINUICKM.

CnepBailkKn nonutTuKata 3a noeeye nNPO3PaA4YHOCT B OTHOLUEHUATA C aKuuoHepwure,
uHsectutopute un obuwectseHoctra, ,®UHN" AAICUL, e onoBecTuno megmarta, Ypes KOUTO
pa3kpusa peryaupaHata vHbopmauusa, a umeHHo: ,UHBecTop.BI” ALl - cTpaHuua -
http://www.investor.bg/bulletin.

CA na ,®UHWN” AOCUL cumTa, ye c geiiHocTTa cu npes 2012 r. e cb3aan NpeAnocTaBKky 3a
[0CTaTbyHa NPO3pPaYHOCT BbHB B3aUMOOTHOLWIEHUATA CU C MHBECTUTOPUTE, PUHaAHCOBUTE
Meaun U aHaNM3aTopu Ha KanuTasioBMA Masap, KaTo BCUYKKU aKUMOHEPU, BKAIOYUTENHO U
MWHOPWUTapHUTHKE, Ce TpeTUpaT PaBHONOCTABEHO.

YneHoseTe Ha CbBeTa Ha AMPEKTOPUTE, BKNIOYMTENHO HE3aBUCUMMAT, Ca 3adb/XKeHU
He3abaBHO Aa pasKPUAT BCEKU KOHGNMKT Ha MHTEpecH, KaTo TO3W NPUHLMN e 3anerHan B
Ycrasa Ha ,®NHNU” AL CULL. Bcekn noTeHUManeH KOHOAUKT Ha MHTepecH, CAENKU U 3aeMu Ha
KomnaHunaTa Tpabsa aa ce paskpusaTt u ogobpasar ¢ PeweHune ot npoBeaeHo 3aceaaHne Ha
CA. Ha 3acepaHuaTa N0 Bb3MOXHOCT NPUCHLCTBAT BCUYKK YneHoBe Ha C/l, KaTo 1/3 oT Tax ca
He3aBUCUMU, KaKTO U [lupeKTopa 3a BPb3KKN C UHBECTUTOpPUTE.

Ha enektpoHHaTa cTpaHuua Ha Komnauuata — www.fini.bg, e cv3papen pasgen ,3a
uHBecTUTOpMU”. Lienta Ha Tasu CeKUMA € Aa YAEeCHM MONYYaBaHeTO Ha aKTyanHa W
HaBpemeHHa MHGOPMaLMA OT UHBECTUTOPUTE Ha APYKECTBOTO. B TO3u pasgen ce cbabpa
MHGOpPMaLMA OTHOCHO GPUHAHCOBOTO U UKOHOMUYECKO CbCTOIHME Ha KomMnaHuATa, KaKTo M
MaTepuanu OT NPOBEAEeHWM WU NPEeACTOALM KOopnopaTuBHM CbbutuA. Ha enektpoHHata
cTpaHuua ca nybankyBaHM KOOPAUHATUTE Ha ApPYXECTBOTO, KaKTO U Te3u Ha JupexTopa 3a
BPB3Ka C MHBECTUTOPUTE, Ypes KOeTO aKLMoHepu 1 3auHTepecyBaHu iMla ce HacbpyasaT Aa
TbpcAT HeobxoauMaTa um HGopmauma.

CBMKBaHeTO Ha peAoBHOTO roAMWHO o06wo cbbpaHue Ha aKkUMoHepuTe, KaKTo U Ha
n3BbHpeaHuTe OCA, ce U3BbPLUBA B CbOTBETCTBME W C YCTAHOBEHMTE NPaBua 3a AaBaHe Ha
ny6AMYHOCT Ha NokaHaTa, AHEBHUA pef U KOHKPETHUTE NPeA/IoKeHNUA 3a pewenHuna. Beuukm
MACMEHW MaTepuanu No TOUKUTE OT AHEBHUA pefd ce NPefoCTaBAT Ha Pa3noOKeHMe Ha
aKunoHepuTe B opuca 1 Ha MHTEPHET CTPaHULaTa Ha APYKECTBOTO, KaKTO M Ce NPeaoCcTaBAT
Ha KOH, b®b-Codua A/l n nsbpaHata megua. AKuMoHepuTe ca yBeAOMABaHU 3a pe3yaTaTute
ot O6wuTte cbbpaHue Ypes MHTEPHET U B CbOTBETHUTE 3aKOHOBOYCTAaHOBEHU CPOKOBE.

®uHaHcoBuTE OTYeTH ce NyBAMKYBAaT Ha eNeKTPOHHaTa CTpaHuua Ha “OUHU” AACUL
HernocpeacTBEHO cnep U3NpPawWaHeTo MM Ha PerynaTopHuA opraH M Ha oObLLECTBEHOCTTa,
KOETO JfaBa Bb3MOMHOCT 33 KOHTPO/A OT aKUMOHepuTe, WHBECTUTOPUTE M BCUYKU
3auMHTepecyBaHu nuua.

FoAuWHKNAT AOKNaA 3a AeMHOCTTa CbAbPHa AEeTaWNHA MHPOPMauMA 3a NpPeacTaBAHETO U

cTpaTernyeckuTe Lenu Ha [ pyKecTBoTo, KakTo U 3a NAaHMpaHaTa MHBECTULMOHHA NONUTUKA
3a CefBalMTe HAKOIKO rOANHM.
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B 3aknoueHne moxem aa obobwmm, yve peliHoctta Ha CbBeTa Ha AupeKTopuTe Ha
ApyxectBoto npes 2012 roguHa e 6una B cvoTBerTcTBMEe ¢ npuertata lporpama 3a
NMPUNATAHE HA MEXOYHAPOAHO NPU3HATUTE CTAHOAPTU 3A AOBPO KOPMNOPATUBHO

YMNPABJIEHUE".

LipeTaH KameHos MeTpywkop—""/
Mpeacenaten Ha CbBeTa Ha aup

NapuH Unues iumutpos Y p
3am. Mpegcepaten Ha CbBeTa Ha AUPEKT pute
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