FOAVLIEH AOKNAL HA PLKOBOACTBOTO 3A AEAHOCTTA HA AKLWMOHEPHO
APY)XECTBO CbC CNELMANHA MHBECTULIMOHHA LIEN
N AP [IDKA KAMUTAN - 3 3A 2014r.

6 Mapm 2015e.

‘U Ap bxu Kanutan — 3" ANCWML, (M Ap Mwn — 3" unu [ipyxecTeoTo") @ GLArapcko akynoHEpHo
APYKECTBO CbC CNeuuanHa WHBECTULMOHHA Uen, YMATO AelHOCT @ pernaMeHTWpaHa OT 3akoHa aa
APYXeCTBaTa Che cneunanHa uieectmyworHa uen (,3ACULI") n noaaakoHOBWTE HOPMATUEHW aKTOBe Nno
npunokeHuero my. [pyxecteoto Halupa cpencTea upes M3jaBaHe Ha LSHHM KHUXE M WHBECTWpa
HabpaHWTe CPEACTEA B HEABMIGIMN UMOTH (CEKIOPUTU3ALIMA HA HEABMKUMMA UMOTH).

Mpes 2007r. OpywecTsoTo Nonyun nuueHs ot Komucusta 3a tuHaHcoe Hagaop (,KOH") 3a apyxecteo
CBC Crneuuanta UHBECTULMOHHE Len. Chluata roguHa [pyxecTsoTo yBenuqn kanutana cu ¢ 50%.

Ot nuuyeHaupaHeTo cW Kate nyGnuuHo apyxectso, M Ap [k - 3 W3nbnHABA 3a4LIKEHWATA CU RO
ACroBopUTe, NO KOMTO € CTpaHa. [edHocTTa My @ OPMeHTHPaHa KbM YNpaeneHue wiwnu paapaboTeaHe Ha
cOGCTBEHW MPoeKTH (TPH KbM AaTaTa Ha HacTOALMS Aoknajs) B Codus, BapHa, Byprac w Crapa 3aropa
{nponaaeH npes 2014r.) onucaHu no-gony u B MNoAcHeRNe 5 KeM PUHAHCOBUTE OTHETH.

MPEMEQ HA AEWHOCTTA

Ha 25 Anpun 2007r. KomucuATa 3a ¢hvHAHCOB HaA3op o0A06pWM npOcneKTa 33 3afLIPKUTENHO
MbPBOHAYAITHO YBEnW4YeHue Ha kanutana Ha W Ap [bkv — 3 ¥ u3aage nNuueHs Ha [pyxecTeoTo 3a
M3BLPLUBAHE HA AEWHOCT KaTO APY}KECTBO ChC CNeLNarnia MHBeCTULMGHHA Len.

ManomeHueTe No-40ny ChA LKA Haf-BaXHOTO BLB BPLIKA C AeHiHOCTTa npe3 2014r.

Ha nposenoTo ce npes Maii 2014r. PeposHo MoauwHo O6Wo Cuipanne Ha AKUMOHepUTe Ha W Ap D —
3 (.,FOCA’), uneHoseTe Ha CbBeTa Ha AvpekTopuTe Ha [dpywecTeoTo BAxa npeusbpaHu C MaHaaT oT 5
roAMHU.

Ha npoeencTo ce npea Qexkemspn 2014r. MsebHpesHo O6Wo Cr6paHne Ha AkuncHepuTe Ha M Ap O —
3 (MOCA®), Cpegey Entepnpaitc EOO[ v BbnrepubH-AMepukbH lMponbptn Menuaxmbir EOOH
(.BAINM") 6saxa ocsofoaeHW KaTo uneHose Ha CbBeTa Ha AMpeKTopuTe Ha [pyKecTsoTe, a AHHa BoHeBa
u Koctaaue MNeTkos Gaxa waGpaHu 3a HOBK YneHoBe Ha CBBETA Ha AVPEKTOPUTE C MAHAET OT 5 rofWHN.

Mpes 2014r. ApyxecTeoTo npogage npoekta cu B CTapa 3aropa - MMOT 3aropa, KaTo ¢ OCHOBHATA YacT
OT nocTbnneHuATa oT npoaaxba npeannat wauAne GaHKOBHA 3aeM, W3NON3BAH 3a MHAHCMpaHe
MarpaXxaaHeTo Ha KMOT 3aropa. [pyXecTsoTO WSNon3sBa 4acT OT NOCTLbAMEeHWsTa oT npogaxba 3a
YacTUYHO Npeannaware Ha Bropata eMucus oSnuraunm KakTo U NUXBaTA NO NpeannaTeHaTa fMnasHULA.

B usnbnvenwe Ha pewexnn Ha O6woto CuGpavue Ha ObnwraumoHepuTe no BTopata emucus
obnwmraumu, usnaaeHa or U Ap xu — 3, npes 2014r.:

* TB Buxropusa EA] (npeanwHo HanmeHosaHue Kpean Arpuxon Bunrapus EAL n EMnopuku Bank
— Bunrapua EA[l) Gewe sameHeHa or Anwany Bank Bwnrapua Al kato GaHka-AoBepeHuK Ha
OBNUrayMcHepUTE NO TA3N EMUCHS;

® CpOKbLT Ha BTopata eMucus oBnUrauMu ce YALMKA C TPU FOAMHW, CYUTaHO oT 21 PeBpyapu
2015r.;

+ ofesneyeHHeTo No TasW eMMCUATA B YACTTA OCHOBHO MOKPUTHE Ce NPOMEHW, KATO 3a OCHOBHO
NCKPUTKE Ce CHMTA SAWHCTBEHO UNUTEKa BbPXy uMor Codura PUHr (UnoTekaTa e npexabpnena B
nonsa Ha Anvany Bank Bwnrapua AQ);

*  MUHWMAMNHO NANCKyeMuaT ofesneynTene Mapx no emnucuaTa Aa Gbie BbB BCEKW BLMH MOMEHT
He no-manko ot 150% OT oCTaTLYHUA pasMep Ha 0GNUraLUMoHHATa 8MUCUR, M3YUCNeH KaTo cop
OT CTOMHOCTTA HA MMOTATE (NocnefHa OUEHKa OT JIMUEH3MpaH OLEHWTER) OT OCHOBHOTO
NOKPUTHE U CyMaTa Ha NapyvH1Te CPeACTBa MO 3aMECTBALLIOTO NOKpUTHE.



WanoxeHWeTo NO-AONYy CbabpXka HAKOM KOMEHTApW OTHOCHO BaXHM &cnekT ©T AedHocTTa Ha
OpyxecTeoTo Npes 2014r.:

1. INukBupHoOCT

Kem 31 Oexkemspy 2014r. JpyxecTsoTO pasnonara c napv i NapyuMHA eKBMBaneHTH Ha cToiiHoct 1,087
XUNAZY NeBa ¥ APYrA TEKYLYM aKTMEM B pasmep Ha 13 xunsau neea. TekywuTe Nacuen ca B pasmep Ha 33
XUNAAU NeBa.

Ha 21 Asryct 2014r, U Ap [xwm — 3 moracH npeacpoyHo 510 xwnsgn eepa oT Bropata emucus
ofnurayuu, Be4HO ¢ HAaYWCNeHaTa A0 Ta3W AaTa NMXBa BbpXy NpesnarteHaTa rmaeHuua. (3abenexka:
Jluxea no oGAUraUMOHHMA 33eM Ce ALK E[HOKPATHO HA M3AESKa WNW HA farata Ha nNPeAcpovHO
noracABaHe HAa [NaBHULA, KoraTo [pywecTeoTo cneABa Aa WINMAaTH Ha4NCHeHaTa nuxea Bbpxy
NpeACPOYHO NOraceHaTa rnasHALa). 3a uenta [pyXecTBOTC W3Non3asa NocThNEHWA oT npofaxbarta Ha
wMoT 3aropa {(Bmwk: MpunaobueaHna v npogaxotn Ha HegBUXKUMHY UMOTI NO-Aony).

Mpes Hoemepw 2014r. cpoksT Ha BTopata eMnucua obAnralun ¢e YALIKK ¢ TP® roAuHK, cyuTaHo ot 21
®espyapu 2015r.

Ha 29 HOnu 2014r. [pywecTeoTo npegnnatv uenuA GaHKOBWMA 32eM, WanonseaH 3a ¢uHaHcupaHe
M3rpasKA,aHeTO Ha MMOT 3aropa. 3a uenTa JpyXecTBOTO U3NON3Ba NOCTLNNEHWATA OT Npogaxkba Ha uMoT
3aropa (sux: Npuaobveanna W npoaaxG HA HEABIKMMYK UMOTK NO-A0AY).

2. Kanwtanosu pecypcu

Kem 31 Oexkemspu 2014r. [ApyKecTEOTO pasnonara ¢ke coBCTBEH KanuTan B pasMep Ha 19,758 xunsagu
neea. KanutansT e wayano BHECEH U BuNpPeKkn HaTpynaHuTe sarybn npes 2014r., 2013r., 2012r., 2011r.,
2010r., 2009r. n 2008r., @ gocTaTbueH 3a (hMHAHCHPaHE Ha AeiHOCTTa Ha ApyxecTeoTo. Ha Tosn eTan U
Ap [y - 3 He NNaHWpa HOBK YBENMWYeHWA Ha KanuTana.

3a BCEKM OT UMOTWUTE, ONUCaHu no-pony W B MNoAcHeHne 5 Kem PuHAHCOBUTE OTHETH, [PYNeCcTBOTO
pasnonara ¢ ABe anTepHaThBK: a) uarpaxaaHe U oTaasaHe noj Haemmpoaaxba Ha TbProBCKA nnoww 6)
npoaaxGa Ha WMOTa B CEralWHoTO My CbLCTOAHWe. B cnyvawTe, korato [pyxecTBoto npeanoyere
anTepHaTUBaTa 33 MSMPAKAAHE NOPajn TOBA, Y& NO npeueHka Ha PLKOBOACTROTO TA € no-jobpa 3a
BKUMOHEPUTS MY, TO LWE NPABK 3HAYUTENHW KANUTANOBW PAsXOAM 38 CTPOMTENCTEO, KOUTO NNaHwpa aa
thuHaHcupa c GaHKOBW KpepUTH.

3. Undopmaumna 3a umoTTe, cobcTEeHoCT Ha M Ap fxu - 3 (Un. 41 or Hapeata Ne 2 Ha KOH)

OTHoCMTEeneH OAN Ha UMOTHTE, OTA3AeHH noj HasMm KbM 31 JexemBpu 2014r.: 21.3 % xato asn or
GanaHcoBara CTORHOCT HA MMOTUTE.

MpuaobuBaunA UNK NpoaKSH HA HOOBUNMMM NMOTH

Kbm 31 Oexemppn 20141, JpyxecTsoTo NpUTENKaBa TPU HeABIKUMU UMOTa — UMoT Asop”, .MMoT Cotua
Punr” v ,MmoT Byprac Putedn”.

WmoT Arop npegcraensiea sems ¢ nnow| 14,483 ke.M. (14,724 kB.M. CBIMACHO KARacTpanHaTa kapra u
KaAacTPanHUTE PEerucTpu) U Crpagu, Hamumpawm ce B rp. Bapxa, ¢ agMUHMCTpaTHESH aapec: yn. ,Opex”
2. MuoteT & ¢ nuue Ha Gyn. .CnmBHULA®, KOATO e OCHOBHa NMbTHA apTepus Ha rp.BapHa. 3emsta
npeacrapnsea YMW [-65, oT #8. 14 Ha 26-TM MukpopaWioH NO nnaHa Ha rpaj BapHa u uma
WASHTH(UKaLMOHeH HOmep B kajacTepa 10135.3513.216. [pea 2009r. yact oT crpagute 6sxa
paapyweHu. KoM 31 [exemepn 2014r. crpaauTe ca c oba pasrsHarta sactpoena nnow ot 14,916 ke.m.
{cbrnacHo KagacTpanHara kapTa i KanacTpasHWTE PerncTpn), Haii-ronamara oT kouTo € oT 1989r.nec
paareHarTa 3acTpoeHa nnowy oT 13,383 kB.M. 1 MOXe a3 c& M3NOoN3ea npu eseHTyanHo 6baellyo passnTie
Ha npoekTa. KoedMUMEHTLT 32 MHTeH3MBHOCT Ha 3acTposaBaHe Ha YITW |-65 e 3.5, koeTo no3sonsBa
M3rpaxgaHe Ha crpagu ¢ oGwa pasrbpHara sacTposHa nnow A0 51,534 kB.M. cbrnacHe BReanua B
cuna iyn.



WMmot Cochua Puxr npeacTabniasa 3ema ¢ nnowy 131,284 k.M., HAMMPAILA Ce OT BLTPELLHATA CTPaHa Ha
OxonoepueTed nbT ¢ 400 M. avue Ha Hero, 6nuso A0 paaknoHa 3a BoTesrpaacko woce. MapuensT ce
CLCTOW OT ABa YPerynupaHu MMoTa ¢ KoeULIMeHT 3a MHTEH3UBHOCT Ha 3ACTPOABAHE ¢BOTBETHO 1.5
1 1.5, koeTo no3ponsBa M3rpaxaaHe Ha crpagu ¢ obiwa pasrbpHaTa 3acTpoeHa nnow Ao 196,926
KB.M.

Mimot Byprac Puteiin npeacTaensaea sems ¢ nnow 24,966 ke.m. {24,959 K8.M. CbrnacHo KapacTpanHara
KapTa u KagacTpanHuTe PerucTpu), Hamupaila ce B Bnwioet Ao Gyn. ,Toaop Anekcanapoe®, KORTO e
eAHa OT OCHOBHMTE MbTHN apTepuu B rp.Byprac. MapuenbT ce CLCTOK OT ABa yperynupaHu umora: LI —
265 n L - 636, konTo npes 2009r. Gaxa obepuHenn B egnH YN L — 265,636 1 umMa waeHTUMKALWOHEH
HOMep B kagacTbpa 07079.650.505. IMOTHT @ pasyucTeH OT Crpafiv W CTPOUTENHK OThagbuy. Cnopes
AeiicTBAMA NnaH 3a Perynauws W 3acTposiBaHe MMOTHLT nonaja B 3acHa 3/Cmd1, koeTo cnopep,
CLLECTBYBAWMNTE HOPMAaTUBK NOZBONAEA KOO(PMUMEHT 32 MHTEHIMBHOCT Ha 3acTposiBaHe Ao 2.5 v
CLOTBETHO MArpaxaaHe Ha crpagu ¢ o6la pa3arbpHara 3acTpoeHa nnowy Ao 62,397.5 ke.m.

fApwaoSusanna n npoaaxtu Ha HeABMIKMMW MMOTH npe3 2014r.
Mpes 2014r. JpyxecTeoT0 He e NPUA0GMBANO HOBW WMOTH.

Mpes 10nu v Asryct 2014r. OpyxecteoTo npoaane wMot 3aropa - 3emA ¢ nnowy 22,817 ke.m. (22,768
KB.M. CbIMAcHO K3facTparHaTta KapTa W KafacTPanHWTe PervcTpu) M HAMbAHO 3aBBPLUSH THProBCKA
komnnekc ¢ obla pasrbHaTa sacTpoeHa nnow oT 18,530.3 (CBrNAacHO KajacTpanHaTta kapta W
KanacTpanHuTe perucTpu), Hamupail ce Ha Byn. Matpwapx EBTMKA” 8 CTapa 3aropa ¢ ABe cASnKW 3a
6,464 xunagn eBpo, HETHO OT pasxoauTe no npoaanGara (Bux: MoAcHeHMe 5 KbM PUHAHCOBHTE OTYETH).

DoroBopu 3a HaeM, CKITIO4EHNW nNpea 2014r.
Mpe3 2014r. [pyxecTBCTO He @ CKNIOYBANC HOBKW JOrOBOPK 3a HAEM.

Mpez 10nu 2014r. ¢ npojaxGata Ha UMOT 3arcpa, AOroBOPLT 3a HaeM Bele npekpaTeH 683 HUKaKBW
NNAaLaHUA MEXAY CTRAHUTE.

M3BbpLIeHH CTPOEKK, POMOHTH W NOAODPEHNA Ha HEABMXUMMUTE MMOTU Npe3 2014r.

Mpea 2014r. U Ap [Dku - 3 He & U3BHPILBAN0 CHILEGCTBEHW CTPOEXH, PEMOHTW W NogoGpemna Ha
HEABKMMUTE UMOTH, KOMTO NPUTENaBA.

4. OnepaTVMBHU pe3ynTaTu
OpyxecTsoTo npuKkniown 2014r. cbe saryBa sa rognHara B pasMep Ha 3,930 xunsau nesa.

Ot 13,431 xunagu nesa obiwo npnxoau Ha [pyKecTBoTo 33 Nepuoaa, HETHO OT PasX0ANTE Mo NpoAaxcn
Ha WMOTH, 12,643 xunsgn nesa (94.1%) ca npuxoau oT npopaxbata Ha nmoT 3aropa, HeTHO oT
pasxoauTe no npopaxGaTa. OCTaHANWUTE Ca NPMXOAM OT HAEM OCHOBHO OT UMOT 3aropa (780 xunsau
nesa unu 5.8%) U nuxew (8 xunaan nesa unum 0.1%),

OCHOBHWTE pasxoAn 3a Nepuoja ca NPekn PasxoAl 3a MHBECTUUMCHHU UMOTU, FeHepUPAaLLY NPUXOAN OT
HaeM W amopTMsauus - 658 xunAAW nesa, oT kouTo 353 xunAgW NeBa NPEeACTABNABAT Pasxoau 3a
aMopTU3aUMA Ha MMOT 3aropa, paixogM 3a nuxev — 990 xunAgw nesa onepaTMBHW pasxoar — 419
XMNALW NeBa.

5. PuckoBe

ApyXecTBoTO passuBa AefHOCTTa CU B cthepaTa Ha MHBECTULMMTE B HEABMAMMM WMOTU W OCHOBHWTE
PUCKOBE, HA KOWTO € WSNOKEHO Ca CBBbP3aHU C PA3BNTMETO HA CEKTOPA HA HEJBWKMMUTE WMOTW B
BLArapua W 6 YacTHOCT Ha TLProBoKUTe NNowwM. Mo-aony ca naGpoeH CELNUUHUTE PUCKoBN dhakTop,
Ha KOWTO & N3NOMEHO [pyHecTeoTo:



s YBenuuasaHe HA pa3xXOAWTE 33 CTPCUTENCTBO;

= YBenuJasaHe Ha NUXBEHUTE NPOLEHTH;

o Cnag B Na3apHUTe LIeHN HA HEABMNMMWTE UMOTW N HaBMHUTe;

* YBenuvaeaHe Ha pa3xo4MTe 3a 3aCTPaXOBKW;

» 3aBUCMMOCT Ha NPUXOANTE OF (PMHEHCOBOTO CLCTOAHME Ha BhbaelynTe Haemarenu;
o Heo4yaKBaHW pasXQLM 3a NOAAPLKKE;

* PKCK OT HACTBNBAHE HA HE3ACTPAXOBAHO ChOUTHe.

OcBeH cneuucuuHITe PUCKoBM dakTopi, M Ap ki - 3 @ WanpaseHo Npep HAKom OBWM PUCKOBE,
CBLp3aHu ¢ GuaHec obcTaHobkarta B Bbnrapua:

-

Puck ot HeGnarcnpusaTHY 3aKCHOAATENHN NPOMEHM;
Puck oT MKOHOMUYECKH cnag,

KpepuTten puck;

BanyTteH puck;

WHbNauMoHeH pUcK.

Mpes 2014r. cekTOPLT HA HEABMKUMUTE UMOTH B Dbnrapua ocTaHa 8 CTarHauws, KOATO BEPOATHO We
npoabmiM npes 2015r. Toan dakTop, KaKTO M BMOWABAHETO HA LANCCTHATA MKOHOMUYECKA CHUTYaLuWs
MOTaT fa WMMAT 3HAYMTENHO HEraTUBHO BNUAHME BBLPXY (UHAHCOBOTC CLCTCSHWE W ONEepaTUBHUTE
pesyntath Ha [pyxecTBoto. Té MOraT Aa cé OTPA3AT HEraTWBHO BbPXY PMHAHCOBOTO CHLCTOAHWE HA
HaemaTtenuTe WunM ga ZOBefaT A0 CNaj Ha LUEeHHTe Ha HEABWXUMWTE UMOTH, NPUTEXaBaHW OT

OpyxecTBOTO.

6. BaxHM ¢BLONTHA, HACTHLRWNKM CNOA OATaTa HAa PUHAHCOBMUTE OTHOTH

He ca HacTLNUNKM BAXHKA CHLEUTHA (C U3KIMIQYEHNE HA NOCOYEHUTE B HACTORIIMA AOKNAA} CNea AaTaTa Ha
uUHaHCOBUTE OTHETH AC AATATa Ha TO3W ACKNaA, KouTo GuXa MOrRU Aa OKaWaT ChUECTBEHO BNWSHAE
BLpXy (HMHAHCOBOTO CLCTOAHNE M ONEPATUBHWTE Pe3yNTaTU Ha JipyxecTBoTo.

7. OuakeaHo pa3puTue U NnaHoee 3a 2015r. -

Ha To3m eTan [JpyxecTBoto He NnaHWpa HOBW YBErNUYEHWSs HA KanuTana unv npuaobuBAHETO Ha HOBM
MMOTU. 32 BCEKM OT WMOTUTE, OnucaHu no-rope u B lMoacHeHwe 5 KM OUHAHCOBUTE OTYETH,
[py:XecTBOTO pasrnexaa CneaHWTe anTepHAaTUBK: a) narpaxaaHe M oTAasaHe nog Haem/npogaxSa Ha
TBProBCKA olum 6) npogakGa Ha MMOTA B CErallHOTe My ChCTOAHME. B CyyanTe, KOrato [pyXecTeoTo
npeanodYeTe anTepHaTMBAaTa 33 MarpaXaaHe NnopajMu ToBa, Ye No npeLleHKa Ha PLKOBOACTBOTO TS € No-
nobpa 3a akuuoHepuTe My, TO LWe NpaBM 3HAYMTENHW KANUTANOBW PAa3xX0AM 3@ CTPOUTENCTBO, KOMTO
nnannpa aa huHaHeupa ¢ 6aHKOBM KpeauTw.

8. HayuHou3criefoBaTencka v passoiHa aedHOCT

W Ap Dww - 3 passuBa AEAHOCTTA €M B CEKTOpa HA HEABUXMMHMTE MMOTM M He Ce 33aHMMaBa C
Hay4yHoW3cnegsoBaTencKa U paasoiiHa AeifiHocT.

9. WsnonzsaHe Ha (hMHAHCOBU MHCTPYMAHTH
Kem 31 Oexkemepu 2014r. ApywecTeoTo UMa obGnurauMoHeH 3aem & pasmep Ha 2,890 xwnsaau eepo (oT
obwo emuTupad 6,800 xunapn espo) ¢ nagex 21 deepyapun 2018r. 3aemeT @ ¢ kynod 10.5% ropuwiHe KU
e o6eafeYeH ¢ MNOTEKM BLPXY UMOT Ha [pyxecTBoTo. JlMxpaTta e AbLMKMMa eAHOKPaTHO Ha najexa Ha
saema (Bux cbwyo Pasden 1. flukeudrHocm no-zope).

10. KnoHoBe

W Ap [xm — 3 He e perncTpupano U HAMa KNnoHoee.



11. OB6partHo U3KynyBaHe Ha aKuun

3a pasnuka ot Apyrute nyGnUYHU KOMNAHMKW, BPYMECTBATA ChC CNeLWanHa HHBECTULWOHHA LeN He MoraT
Aa u3kynysat obpatHo cofCTaeHUTe CU akLUKM NP yenosusTa Ha 4n. 111, an. (5) oT 3akoHa 3a ny6GnuyHo
npeanaradHe Ha uedHn kHmxa (,3MMNUK"). CneaopatenHo, cbrnacHo 3akoHa, M Ap [bku - 3 He moxe ga
H3KyNyBa WnM npuTedapa coGoTeeHn akumn v JpyKecTBOTO HUKOra He @ ThPFYBano Cbe COGCTBEHU
aKumun.

KOPNOPATUBHO YNMPABIEHUE

ApyxecteoTo e npneno Mporpama 3a aobpo kopnopaTUBHO ynpasneHue (,MAKY"} npea 2007r. MNpea
2014r., gerHoctute Ha [JpyxecTBoro ¥ Ha ChBeTa Ha AVpeKTopuTe ca chobpasenu ¢ MAKY.

HanoxeHneTo No-4oNy ChALPKA JOMBIHNTENHA NHOPMALMA 32 AKUNOHEPHUS KANUTaN Ha [pyXecTeoTo
¥ KOPNOPaTUBHOTO MY YNpaBneHue.

AKUMN
1. Kanuranoea crpykTypa

AKuKoHepeH kanuran (Touka 1, Mpunoxenue 11 kM Hapeaba Ne 2 Ha KPH)

Kbm 31 dexemspu 2014r., @MUTHPEHUAT M B OOPBIUSHME SKUMOHEPEH KanuTan Ha [pyXecTeoTo & B
pasmep Ha 2,100 xunsgu neea, pasnpejened B 2,100,000 Gpos akuuM ¢ HOMMHanHa cToitHocT 1 nes
BcAka. Bouu agagenu w B o6pbLUSHAE aKLUMW ca HamBNHO MannateHu. Mpes 2014r. HAMa NPOMEHW B
Gpos Ha aKkuuuTe B 06pbLUeHNE.

Bouukn akuum OT kanuTana Ha [Ipy»ecTBOTO A OT €4MH Knac — oBUKHOBEHW aKuMW ¢ npaso Ha rnac u
HUKON akuuoHep Ha [pyxecTeoTO He pas3nonara ¢ npaea Ha MNac, PasmuHA OT TE3W Ha ApyruTe
aKuMoHepw. Beska akuus aasa Npaso Ha eawH rmac B oGWoTo cbbpaHne Ha aKumoHepWTe, Npaso Ha
AVBMOEHT WM NpaBo0 Ha NUKBMAAUMOMEH [AAN, NPONOPUWCHANHO HA HOMMHANHATA CTOWHOCT Ha
npUTexaBaHUTe akyuu. Beuuky akyun Ha A Ap [xw — 3 ca perucTpupann 3a Teproems Ha BOB.

TabnuuaTa no-aomny NoKasea eMHTUPAHUAT U B oOpLLISHWE 2KUMOHEpeH KanuTan Ha [pyxecTBoTo KbM
nocoUeHUTE AaTH:

BHeceH

Epo# Kanuran

aKLLAM (xunAau nesa)

31 Hexemepu 2013r. 2,100,000 2,100
31 Oexemepu 2014r, 2,100,000 2,100

MNpeaymcTBa Ha aKUMOHEPHUTE 3a JANUCBAHe Ha HOBKW aKLMK

Bceku akuuoHep nma npapo Aa NpuAcGUE HOBM AKUMW MM XKOHBEPTMpYEMW OGnMrauun, U3AaseHn oT
OpyXecTBOTO, NPONOPLIMOHANHO HA NPUTEXaBAHUTE OT HEre MIBAAeHW akuuw. GPoaT Ha uaganeHun
akuun, HeoGXoAUMK 3a 3anNUCBaHe Ha e4Ha HOBA aKUWA MNM KOHBEPTUpYeMa obnurauns ce onpegerns ¢
peweHve Ha OGWoTO cubpaHne Ha akumoHepuTe, € KOeTO ce oA05pABa W YBENWYEHNETO Ha KanATana,
CernacHo GwNrapckoTo 3aKOHOAATENCTBO, TOBA NPABO HA AKLUMOHEPUTE HE MOXE A3 Obie OTHETO, OCBeH
B CNy4auTe, KOraTo HOBaTa eMMCHA aKuvu Ce M3AaBa C ONPefeneHd W3YEPNnaTenHO ONuCaHn B 3aKoHa
uenu: (a) 3a OCLIECTBABAHEe HAa BAMBAHE WNKM HAa TBPrOBO NPeAnaraHe cbC 3amaHa Ha axuuw; (5) sa
OCHrypABaHe NpaBaTa Ha NPUTENETeNWTE Ha KOHBEPTUPYEMW obBAwrauuu WM BapwaHTW, BCnejcTeue
KOHBEPTUPAHE Ha Te3M MHCTRYMEHTH.

TNuyata, kouTo Ha 14-TA aeH cnea peweHneTo Ha O6WoTo ChbpaHue 3a yBenWyaeaHe Ha KanUTana ca
akuucHepy Ha [IpyecTBOTO, NONMyYaBaT NpaBa 3a yyacThe B YBENWYEHWeTo Ha xanuTana. Ako obaye
PElleHWETO 3a yBeriMueHWe Ha KanuTana e BaeTo oT CuBera Ha AMPEKTOPUTE, Npasa 3a yyacTve B



YBEMNWYeHASTO HA KanuTana ce nonAy4asaT OT NWLATa, KOUTO ca aKkUMOHepH Ha [py»ecTBOTO Ha 7-MMA
ABH cnes nybnukyeave Ha ckoblieHueTo aa nybnuuHO npeanaraHe Ha HOBUTE akUWM (338 Hayano Ha
nognuekarTa) cernacHo uanckeannata Ha 3IMMUK. Ha paGotHus AeH, cheaBaly uwaTW4aHe Ha
ropenocousHusa 14-gHeBeH, CLOTBETHO 7-fHEBEH CpoK, LleHTpanHWAT fenosuTap OTKpUBA CMETKM 3a
npaBa HA UMETO HA CHLOTBETHUTE AKLMOHEDH.

HavanHata aaTa, Ha kosTo npaeaTta morat ga Guaart (1) ynpaxHeHn ypes 3anucsaHe Ha HOBW aKLMK 1unu
KOHBEPTHPYeMNn obnuraumw; wnu (2) aa 6baaT npojaaeHu Ha BPB, ce nocoysa B ceobleHHeTO 3a
nyGnuyHoTo npepnarave. Kpaiivata pata 3a ynpaxHABaHe Ha npaBata TpaGea Aa Obae mexay
yeTUPMHARECET N TPHAECET AHM OT HayanHata Aata. BCWYKM HEYNPaKHEHU B TO3W CPOK Npaea ce
npeanaraT aa sakynysaHe Ha eAaHoAHeBeH nybnuyeH aykuwoH Ha B®PB Ha 5-Tna paboTeH aeH cnep
KpaiiHaTa faTta sa ynpaxHAsase Ha npasata. Besko npaeo, npuAcOGUTO Ha ayKuWoHa, Moxe Aa Obae
YNpaKHEHO B PAMKUTE Ha AeceT paboTHU AHA.

2. OrpaHMyeHMs BbPXY NpexBbpNAHeTo Ha akuMu (Touxa 2, Mpunoxenue 11 xbm HapepnGa
Ne 2 Ha KOH)

Mo npuHUMN HAMA OrpaHuMEHWA BbPXY NPEXBLPNAHETO HA aKUUW W aKLMOHEpPUTE He ce HyWAaaT oT
onobperneTo Ha [pykecTBOTO HNW HA APYT aKUNOHEP NPW NPEXBLPNAHETO HA AKLKK.

3. OcHoBHM akuuoHepMm (Touka 3, MpunoxeHne 11 koM HapeaGa Ne 2 Ha KH)

B Tabnuuara no-fony ca NocoYeHW JaHHU, AOKONKOTO ca W3BEeCTHW Ha [1pyKecTBOTO, 3@ aKUMOHepWTe,
KOUTO NPUTEXKABAT NPSKO AW HENPSKO 5% UMK NoBeYe NPOLEHTA OT KanuTana Ha JpyXecTBoTo:

Kem 31 Oexemepu 2014r.

AKuuoHep Bpo#t akumu | % OT xanuTana
Brnrapo-AmepukaHcku MusecTuumoHeH ®oHg (BAND) 980,000 45.67
®pank Jiync Baysp 165,509 7.88
BANM (100% npuTexasan oT BAUD) 140,700 6.70
Maiikun Oetieng XbHoObprsp 124,500 5.93

OceeH nocodeHoTo B TaGnuuaTta no-rops, [pyXecTBOTO HAMA WHGOPMauWs 3a ApYrM NMua, KouTo
NPUTENE@BAT NPAKG WNK HENPAKO 5 MNW NoBeYe NPOLIEHTA OT KAanUTana Ha JpyKecTBOTO.

Beudky akyum oT kanutana Ha ,ﬂpy)KBCTBOTO €a OT €UH Knac W AaBaT e HaKBO NMpPaeo Ha rnac U HUKO
akunoHep Ha [pyXecTBOTO He pasnonara ¢ NpaBa Ha rnac, paanu4yu oT T3l Ha APYruTe akLWOHEpHW.

4, KowTponupaiyy akuuoHepu (Touka 4, Mpunoxenne 11 kM HapeaGa Ne 2 Ha KOH)
HUTO ©MH OT aKUMOHEPUTE Ha [PYKeCTBOTO HE NPUTEXKABS CNELMAaNHW KOHTPONHN NpaBa.

CurnacHo ycraea Ha Jpy#ecTBoTo kBopyM Ha ofljoto chlpaHuwe Ha akunoHepuTe e Hanvue, Koraro
npuckeTBaT Hal-manko 50% ot akyvoHepuTe ¢ npaeo Ha rnac. CernacHo Ycraea Ha [pyXecTeOTo
onpeaeneHn pelleHns ce NpUemar ¢ rnacoseTe Ha 3/4 or npeacTaBeHnTe Ha cwbpaHneTto akuun. OceeH
&Ko He € NPeABUSHO A PYro B 3akoHa UMW B ycTapa, pelueHuATa Ha O6uoTo cubpaHue Ha akLuoHepuTe
ce Baumat ¢ 50% OT npeAcTaBeHWTe Ha cbOpaHWeTo akLuuW. Tesn knaysu Ha ycTasa npeasuxaar no-
BWCOKN MHOSWHCTBA OT NPEeABUAEHUTE B TbProBCKNA 3aKOoH,




5. BwaHarpaxacHMe Ha wneHoseTe Ha CbBeTa Ha AupexropuTe (,CA")

MNpea 2014r. ynexosete Ha CJ] ca nony4unk ebaHarpaxieHue oT M AP Jxu — 3 B paamep Ha 17,000
neea (Ges 0C) 63 ocHOBa Ha peleHMs Ha O6wo CwEpaHne Ha AKLMOHEPUTE, Copes KOUTO BCeKM
uneH va Cf] nonyyasa GpyTHO MECEYHO Bb3HarpaxaeH1e B paamep Ha 500 nesa. OceeH Tesu nMnaLjaHus,
OpyxecTBOTO He € NNALAaNo APYro BL3HarpaXAeHne Ha YneHoBeTe Ha Cfi NoA KakpaTo W Aa e hopma.

6. CnymwTenu W AUpPeKToOpy KaTo aKLMOHEpH

AupektopuTe Ha [pyMeCTEOTO MPUTEXABAT aKUMW, npeacTasnseawu 7.87% OT kanutana ke 31
Aexemepy 2014r. EAVHCTBEHWAT CNy:XWUTEN Ha [pyXecTBOTO He NPUTEXABA HEroBM akuuu. Boewn
AUPEKTOP W CRyXUTEn, ak0 € aKUWOHEp, YNpaHABA CaMOCTOATENHO NPaBOTO CU HA rNac v Ha
FApYXecTBOTO He & M3BECTHO A CLIUGCTBYBA CUCTEMA, Hanaralja OrpaHWMEHWA WAW KOHTPOM BLpxy
YNPEXHABAHETO Ha NpaBo Ha rnac, {Touka 5, MpunoxeHue 11 kbM Hapen6a Ne 2 Ha KdH)

HokonkoTo e nasecTHo Ha JIpYwecTBOTO, HAMA OFpaHMYeHHUA, KOMTO Aa 3abpaHABaT Ha AUPEKTOPUTE UK
CNYXMTenuTe Aa YNpaXHABAT NPaBoTo ¢W Ha rnac. Beeky akuMoHep ynpaxHABa NMpaBOTO CW Wa rnac, a
ChLID MOXE A3 YNLAHOMOWW TPeTO NMUEe AA rnacysa OT Heroso Mme. [lOKONKOTC e W3BecTHO Ha
OpYKecTBOTG, aKUWMTe, NMpMTeXaBaHM OT AMPEKTOPUTe Ha [IpPYKecTBOTO HE ca aanopupaHn wunmm
6nowpann. Tabnuuarta no-4ony NpeacTaea MHPOPMaLMA 3a CAEMNKN Ha AVPEKTOPUTE M/WITN Ha TEXHUTE
npeacTaBuTeNu ¢ akli Ha JpyxecteoTo npes 2014r.

MpuTexaBaHM akuMH HeTHu nokynku MpurexaBaHu akuuu

KbM 31 Oexemepu | (mpoaaxksou) Ha akumn KbM 31 flekemBpn

HAupexrop 2013r. Ha pyxecTROTO 2014r.

BAMM * 140,700 - 140,700
Cpeaey ExTepnpaiic

EQOn* - - -

AHHa Boxeea * 7,500 - 7,500

Koctagus MNeTkos * 17,000 - 17,000

Wopaax Yomnanos - - -

*Ha nposenoro ce npes Jekemspu 2014r. MOCA, Cpegey EnTepnpaiic EQOJ (c npeacTasuTen no un.
234, an. 1 ot TeproeckmA 3akoH - KoctaguH Metkce) n BAMM (¢ npeacTasuTen no un. 234, an. 1 ot
Teprosckun 3akod - AHHa BoHepa) Osixa oceoGofeHu kato uneHose Ha CbBEETA HA AUPEKTOPHTE Ha
Opyxectaoto n AnHa Bovesa n Koctagud lMeTtkoB GAxa wabpaHu 3a uneHose Ha CueeTa Ha
AWPEKTOpPUTE.

AVpPeKTOpUTE HAMAT CNeLManHU Npaea U NPUBMAErMk Npy NpuaoGUBAHETO HA LIEHHN KHNKA, N3A3AEHN OT
Opy*ecTeoTO.

7. Y4vacTuA Ha uneHoBeTe wa CBeTa Ha AMPEeKTOPUTe Ha [pyXecTBROTO B APYIY APYXeCTRa

7.1. ﬁopnau Yomnanos (KbM AaTaTa Ha TO3M AOKYMEHT}
7.1.1. He yuacTra B TLProBckH APYKECTEA KATO HEOTPAHMMEHO OTTOBOREH CHAPYKHUK;
7.1.2. NpuTexasa noseye oT 25% 0T KanuTana Ha CNejHUTe APyXecTea:
- ATT" 004;
7.1.3. He yuacTsa KaTo AMPEKTOp B YNPaBneHNeTo Ha Apyri ApyKecTea.
7.2. AvHa BoHeBa (KbM JaTaTta Ha TOSWU JOKYMEHT)
7.2.1. He y4acTea B THProBCKu ApyKeCTBa KATO HEOrPAHMYEHO OTIOBOPEH ChAPYXKHMK;
7.2.2. He nputexasa noseue oT 25% OT KanuTana Ha ApYyru APYKeCTEa;
7.2.3. He yyacTea KaTo AWPEKTOR B YNPABNEHUETO HA APYTH APYXeCTBA.
7.3. KoctaguH MNetros (KbM AaTaTa Ha TO3M BOKYMEHT)
7.3.1. He yyacTea B TLProBCKM APY)KECTBA KATO HEOTPAHWHEHO OTFOBOPEH ChAPYKHUK
7.3.2. Mputexasa nosede ot 25% OT kKanuTana Ha CreaHATe APYXECTRA:
- MMTT MeTkos UHxeHepuHr EOQ;



7.3.3. YyacTBa KaTo AMPSKTOpP/YINeH Ha CbBET B CNIeAHUTE ApYHECTBa!
- MMTT Metkos UkxeHepuHr EOOL;
- BankaHcku MHOBALMOHEH LeHTsp OO;
- PoHApaUMA LeHTbP 338 MKOHOMWUYECKM CTPATETMHM M KOHKYPEHTOGNOCOBHOCT,
- CapyxeHue ,YepeeHu cbpua”;
- CapyxeHwe ,backerboneH kny6 Cochna”,

8. KoHdNUMKTU Ha UHTEpecK

Mpes 2074r. Hukoit oT flupekTopuTe He e cknioyBan Aorosopu ¢ [pyxecTeoTo M3BkH oBuvaiinata my
AeHOCT U NPK YCRIOBWS, KOUTO CE OTKNOHABAT OT NA3apHUTS.

9. OrpaHvyeHWA BBLPXY NpaBoToO Ha rnac (Touka 6, Mpunoxenve 11 kM HapenGa Ne 2 Ha
K®H)

FloKonKOTO @ U3IBECTHO HA [IPYKECTBOTO HE CLIUECTBYBAT OrpAHUHEeHWA BBPXY NPaBoeTo Ha rnac. Maxe aa
BL3HWKHE €AHO0 OFpPAHMYEHMe MO 3JaKOH, Kacaello [NacyBaHeTo Ha ONPEeAEneHu CAENKW CbG
3aMHTepecoBaHK nuua caopeg yn. 114 ot 3MAMNLIKC

10. OrpaHuuMTeNnHU CROpasyMeHMsi Memady akunoHepure (rouka 7, MpunoxeHue 11 KbMm
Hapenb6a Ne 2 Ha KOH)

OpyKecTBOTO HAMA MHOPMALIMA 33 CHOPA3YMEHNA MEXY aKUNOHEPUTE My, KOMTO BUXa MOrNM ja
ACBEAAT A0 OrpaHUJYeHus NpU NpexBLPNAHETO Ha HeroB akLMu UK Npy ynpaxHABaHe NpaBoTo Ha rnac.

11. HaznauyaBaHe M ocBoGOXOaBaHe Ha yneHoBeTe Ha CbBeTa Ha aupekTopuTe. U3meHeHUA u
AORBNHeHWA Ha YcTaBa (Touka 8, Mpunoxenwe 11 kM HapeaGa Ne 2 na KOH)

YcTaBbT Ha [lpywecTeoTo NpefBHXAa efHOCTENeHHA CMCTEMAa Ha ynpaBneHWe, KOATO ce ChCTOM OT
Creer Ha gupekTepute. YnenopeTte Ha CbBeTa Ha AUPEKTOpUTE MoraT Aa Obaar KakTo cusnyeckun, Taka
W OPUAWYECKH NULA.

CbBeT Ha AUpeKTopuTe

3aKOHBLT U YCTaBbT Ha JpywecTaoTo NPEABWNAAT ChBETHT HA AUPEKTOPUTE Aa C& ChCTOW Hall-Manke ot
TPU ¥ HE noBeve OT cefieM nuua. YneHosete Ha CbBeTa Ha AMpeKTopurTe ce n3bupaT ¥ oceoboKAaBaT ¢
pewenve Ha OGwoTo ckbpaHue Ha akuwoHepwTe, NpWeTo © rnacoEeTe Ha 3/4 oT npejacTaBeHNTe Ha
cuOpaHueTo akumu. Cnopes OBNrapckoTO 3aKOHOAATENCTBO HaW-Manko ejHa TpeTa OT YNeHoBeTe Ha
CrBeTa Ha AupexTopuTe TpAbBa Aa ca HesaBUCUMK NULa (T.e. (2) Aa He ca CNYXUTenN Ha JpyxecTBOTO;
(6) Aa He ca akuMoHepH, NpUTEXaBAaLUN NPSAKO UMW Ypes cBbLp3aHn nuua 25% 1 noeeve OT rnacoseTe B
OBwoTo ctbpaHue Ha [pYKecTEOTO KNW cBLP3aHM ¢ [pyxecTBoTo nuua; (B) Aa HE ca uua B TpaiHu
TLProBCKM OTHOWEHKUA ¢ Jpy%ecTeoTo; {r} Aa He ca YNEHOBE Ha ynpaBuTeneH CLBeT, NPOKYPUCTH, Unu
cnyutenu Ha dupma, nonagawa 6 (B) u (B); vnu (a) na He ca nuua, CBBbP3aHU ¢ APYr YneH Ha Cueerta
Ha AupeKTopuTe Ha [pymecTBoTO).

YcTaeuT Ha JpyKecTBOTO NPEABMKAA, YE KBOPYM OT HAl-MAanKo NONOBMHATA OT BCMUKM HMIEHOBE Ha
CunBeTa Ha AVPEKTOpnTE © HEOSXOAVIM 3a I'IPDBG)KAEHGTD Ha BanWuaHO 3acefaHne N B3emMaHe Ha
peLUeHuA. PelueHusaTa Ha CbBeTa Ha AKPEKTOpUTE Ce NprUemMaT C oGnKHOBEHD MHO3WHCTBO, OCBEH akd He
€ NPeABNASHO APYro B YcTaBa Ha JipywecTBOTO UAN 3aKOHa.

CbBeTLT Ha AUPEKTOpUTe YNbIHOMowasa WansnHuTenHuA AupekTop Aa npejcTaensea [pywecTsoTo 1
Aa 0TroBaps 3a ONepaTuBHaTa My AeiiHoCT.

UnexoseTe Ha CbBeTa Ha AvMpeKTopuTe MoraT Aa GbaaT npenabupaHu HeorpaHWyeHo, kakTo U Aa 6baar
oceobONAABAHW N0 BCAKC Bpeme oT O6WoTo chbpaHue Ha akyuoHepuTe. YneH Ha CuBeTa Ha
AWPEKTOPUTE MOXe Aa nojaje ocTaeka M Aa maucka Aa Gbae 3anwyeH OT TbproBCKUS PErWcTbp KaTo
uneH Ha CbBeTa, KaTo AaAe NMCMEHO Npegu3BecTne, aapecupaHe 4o JpyxkecTeoTo.



WNameHeHuA M AonbNHeHUA Ha YcTaBa

YCcTaBhT Ha ApyKecTBOTO NpeiABMMAa PSLSHWETO 33 W3BLPLUBAHE HA M3MEHEHWs! U AONMBIHEHWA &
Ycrasa fa 6ba6 0p,06peHo oT 3/4 0T SKLMOHEPUTE C NPABO Ha Fac, NPMCHCTRALKM Ha OB1oTo cubpanue
Ha akuuoHepuTe. KPH MMa npaBo Aa M3faBa BL3BpanHn Mnu MHCTPYKLMK W 3anoBean, B cnydail Ye HAKoS
oT pewweHnsaTa Ha O6woTo cbbpaHne Ha akUMOHEpUTE, MNK HA CbBEETA HA ANPEKTOPUTE Ha [ipyKecTBOTO
e obABeHo 3a HesakoHHo. K®H moxe ga vsgage Takasa aanoBef, ako peLeHMeTo Ha ChBeTa Ha
AWPeKTopuTE e BPEAHO 32 MHTEPECUTE Ha aKUWMOHEPUTE ANTH Ha APYrN WHBECTUTOPK.

WameHeHnaTa M AONBRHEHNATA Ha YeTaea Ha [IpyMecTBOTO BNM3aT & CMAA OT JATATA HA BNUCBaHe Ha
pelueHneTo B THProBCKUS perueTLp.

12. Mpaesomowwmn Ha CuBeTa Ha AupekTopuTe (Touka 9, MpunoxeHue 11 KkbM Hapenta Ne 2 Ha
K®H)

CuBeTLT Ha AvpeKkTopuTe pbroBoaM AciiHocTTa Ha [Jpywecteoto cbofpazHo 3akoHa. CLBETHLT Ha
AUPEKTOPUTE B3EMA PEWeHKA 338 BCHUKA BBLNPOCH, KOWTO HE €a OT W3KNIOYWTENHATA KOMNETeHUUS Ha
ObweTo cebpanne Ha akumoHepuTe. CbBETBLT Ha AWPEKTOPUTE OTYMTA AeliHocTTa cn npeg O6GWOTO
cbbpaHue Ha akuuoHepuTe.

OcHoBHNTE NpaBomolLnA Ha CLBeTa Ha AMPEKTOPUTE Ca CNeaHuTe:

Ckmicupane, npekpaTABaHe N OTMeHAHE Ha AOoroBopH ¢ BaHkara aenosuTap;

KoHwtponupaHe uambnHeHWeTo Ha AoroopuTe ¢ OBCnyxBaWoTO APYMecTBC W BaHkaTa

AenosuTap;

s BsemaHe Ha pelweHuWs 3a WHBecTMpaHe Ha cBoSoAHMTE cpeacTBa Ha [pyXecTBoTo B
CbOTBETCTBM® € WINCKBAHWATA W OrpaHuqeHusTa, npeaenpesn B 30CKLl, Ycrasa Ha
ApyxecTBOTO U ASACTBALOTO 3aKOHOQATENCTRO;

« BsemaHe Ha pelweHns 3a KaHawpaTcTeaHe 3a GaHKOBW KPEAUTW W CKMIONBAHE Ha AOrcBOpU G
Gamkm 3a:

(a) BaHxoBW KpeauTH 3a npugofivBaHe W PLBEXAAHE B EKCNNOATALUS Ha AKTMEMTE 3a
CEKIOpUTU3ALMS, BKMICYMTENHO W KPEAMTH, YMATO pasmep npe3 Tekywara rogwHa
HaaXBBPNA ¥2 OT CTORHOCTTA Ha aKTUBMTE Ha [lpyXecTBOTO, ChIMACHO CAUTUPAEH roguLIeH
PUHAHCOB OTYET, W

{b) BaHKOBM KPEAUTH ¢ L&N WannawaHe Ha NUXBM, Ko KPEAUTLT e 3a CPOK He noBeve oT 12
MeceLa 1 B paamep A0 20% oT fanaHcoBaTa CTOWHOCT Ha aKTUBMTE Ha [1pyXecTBOTO,

* BiemaHe Ha pelleHns 3a npepocTaesHe Ha oGe3anedYeHUa Mo KpPeguTHTe OT NpeaXxoaHaTa
TOYKa, BKNIOYNTENHO U B ChyyawuTe, B KOUTO 0Ge3nedveHUeTo HaaXBBPna % OT AKTMBUTE Ha
HpyxecTeoTo 3a Tekywarta rofnHa, cnopej opuTMpaHusa UHaAHCOB OTYET Ha JpyKecTBOTY;

+ BsemaHe Ha pelleHWA 3@ WHBeCTMpPaHe Ha A0 10% oOT kanuTana Ha [pyXecTeoTo B
obCNyKBAWO APYKECTBO;

*  Wabupane v oceoboxgaBaHe Ha MBNBITHUTENHW AKPEKTORK;

* Basemanre Ha pelieHuA 3a uagasaHe Ha obnvraynn cbrnacHo un. 13, an. 3 1 4 oT YoTapa Ha
LpyXecTBoTO,

s Ha Ga3a Ha npeancKeHwe, HanpaBeHO OT OOCNYXBAaWOTO APYKECTBO B3ieMa pelleHUs 3a
npwacGueaHe unu npogaxGa Ha HEABUXUMK UMOTH B PAMKHTE Ha OFPAHUHMEHUATA, NOCTABEHH
OT 3akoHa n YceTapa.

CBbBETBT Ha ﬂwpelrropwre B3gMa pelleHWa no BCUYKW BENPOCK, KOWTO He ca OT WIKNWYWTenHata
KoMneTeruua Ha OBWwoTo crbpaHne Ha akUMoHepuTe.

3a paanuka ot apyrute NyGnUYHU KOMNAHWW NP APYKECTBaTa ChC CNeywanHa WHEECTULWMOHHA Lien Y.
111, an. (5) ot 3MMUK 2abpanasa obpaTHOTO W3KyTyBaHe HA COGCTBEHM aKLMM.



13. CnluecTBEeHM AOrOEOPK HA [IPYXECTBOTO, KOUTO NOPAXAAT AeicTBME, MIMEHAT Ce UMK ce
MpPeKpaTABAT NOPagn NPpoMAHa B KOHTpona Ha [pywecTBoto (Touka 10, MpunoxeHue 11
KbMm Hapen6a Ne 2 Ha KDH)

HokonkoTo @ uapecTHo Ha [pyXecTBOTO HAMa AOroBOpU, KouTo Guxa nopoaunu aelictene, Buxa ce
u3MeHUnM unn Suxa ce npekpaTunu B chyyal Ha npomAHAa HAa KoHTpona Ha [lpyxecTsato npu
OCBLUECTBABAHE Ha 334 LIDKUTENHO THProBO NpeAnarae.

14. CnopasyMeHUA Mexay [pyxecTEROTO U YNpaEMTeNIHUTE MY OPraHnW WNU CRYXUTeNnu 3a
H3nnawaHe Ha 0503I.IJOT8HHB NpHU HanyckaHe MNu yBoJIHeHUe bea npaBHO OCHOBaHWE@ WUIMK
npM npekpaTAsaHe Ha TPYOOBWUTE NPABROOTHOLWEHUA MO MPHYUHHU, CBHLP3AHM ¢ TLProso
npegnaraHe (rouxa 11, MpunoxeHue 11 k=M Hapeada Ne 2 na KPH)

JlOKONKOTG & W3BECTHO Ha fIPYKECTBOTO HAMA CNOPasyMeHUsl MexLy JPYKeCcTBOTO K AUPEKTOPUTE UNKU
CNYMMTENUTE My, CMOPEA KOWTO Aa cé usnnawar GoHycl wnn obesweTeHwe npn HanyckaHe unu
yBOMHeHWe 683 NPABHO OCHOBAHWE UNTK NPU NPEKPaTABAHe HAa TPYAOBUTE NPABOOTHOLUEHNR MO NPULNHM,
CBLP3aHK C ThProBo NpeAnaraHe.

AONBNHUTENHA UHROPMALIUA (MpunoxeHue 10 kM Hapeata Na 2 Ha KdbH)
1. OCHOBHMW CTOKW, MPOAYKTH H YCIYTH

OcHosHata peiHocr Ha U Ap xv - 3 e ynpasneHue w/unu paszpaGoTeaHe M OTAaBaHe Noj Haem Ha
MMOTHTE, KOUTO NPNTENABA.

2. MNpuxogw no BuA AeWHOCT, Nasapy U U3TOYHULM 32 CHabAABAHE C MaTepuanm

Mpea 2014r. npuxoauTe OT Npofaxby HAa WHBECTMLIMOHHW MMOTV HETHO OT pa3xoguTe no npopaxGure
Bbanuaat Ha 94.1% oT npuxoguTe Ha [pyXecTBOTO, HETHO OT paaxoawTe no npogaxGu Ha UMoTA.
MpuxoAuTe OT HaeM BBL3NM3AT Ha 5.8% oOT npuxcawuTe Ha [pyKecTBOTO, HETHO OT pa3axofuTe nNo
npoaa#EK Ha KMOTN.

Mpes 2014r. ofwaTta cyma Ha pa3xoauTe Ha [IpYKeCTBOTO, B TOBAa YWUCNO NpeKkuTe paaxogu 3a
MHBECTULMOHHW WMOTH, FreHepupally NPUXCAW OT HaeM M amopTU3aLWs, HO HETHO OT paaxopuTe no
npoaaxtu Ha MMOTK KW BanaHcoBaTa CTOAHOCT Ha NPoAaAEHNTE UHBECTULIMOHHN UMOTY, Ca B pa3Mep Ha
2,067 xwnapgku nesa, ot kofito 9.6% npeacTaBnABaT pasxoayn, cBbp3aHu c PaidbalfizeHGaHk (Bwnrapwsa)
EALl 3a nuxen M pa3xoan no GaHkoeus 3aem (Palidaitzenbark (Bwnrapus) EAfl He e cBbp3aHo ¢
Opyxectsoto nuue), 38.3% npeacTaBNABAT NWXBY W PA3X0AM NO OBNWraUMOHHMA 3aem ¢ nagesx 21
®eppyapy 2018r. v 23.5% npeacTABNABaT pasxonu 3a OBCNYXBAWOTO APYKECTBO (BKNOMUTENHO 9%
npusHar paaxoj 2a Gpokepcko Bh3HArpaKAeHNe, NnareHo npea 2009r.).

JpyxecTBoTo HEe © W3BLPWWIO pasxoan HaaxsbpnAawwu 10% ot obwara cyma Ha pasxogwnTe, B TOBA
YWUCNO NPekuTe pa3xofu 3a UHBECTMLMOHHW WMOTW, FeHepupalyn NpuMxoan oT HaeMm W aMopTU3auus, HO
HETHO OT pasxoanTte no npoaawba Ha uMoTH 1 GanaHcosara CTOMHOCT HA NPOAAAEHHTE UHBECTALIMOHHK
MMOTH, KbM ARYIW KOHTPAreHTH, OCBEH NOCOYEHHUTE No-rOpe.

3. Tonemu caenku wNK CAENKW OT CHUWECTBEHO 3HaueHWe 3a AelHOCTTa npea 2014r.

Bux¢ Mpugobueakna U npoaaxbu Ha HeABMHXMMM UMOTW npe3 2014r. n [orosopu 3a HaeMm, CKIKYEHM
npes 2014r. no-rope.

QcBeH NCcoYEeHWTE B TE3M CEKUMH cAennd, [IpyKecTBOTO He & CKIICYBano APYTA OT CbLYSCTBEHO
3HaveHue 3a AeiiHocTTa My npe3 2014r.



4. Cpenku cbc CELP3aHW NMUA, NPEANOXEeHUA 33 CHAKYBAHE HA CAGAKW ChLC CBbLP3aHU
ndua, chenkn MaebH oOOwvaliHara AedHOCT WNM COeNKM, KOWTO CLINECTBOHO C@
OTKNOHSIBAT OT Na3apHUTe YCNOBUA

APYXecTBOTO He @ CKNounno nopfoGHU caenku npea 2014r.

5. HeoGuyaiHn CBLOMTHA CbC 3HAYUTENHO BNUAHME BLPXY AeiHOCTTa

Mpez 2014r. HAMa HeoGW4aRHM CLEUTUA, KOMTO [a UMAT CLLUECTBEHO BMUAHWE BbPXY AEHHOCTTa Ha
OpyHecTBOTO U IMHAHCOBUTE MY PE3yNTaTti U NoKalaTenu, 0CBeH ONCaHUTE B TO3W A0KNAL,.

6. 3apGanaHcoBW aKTMBU M NAaCUBH

Bewuku 3a56anaHcoBn akTMBM M N2CHMBU Ca OROBeCTeHwn B MoscHeHnn 5, 8 u 9 koM PuHaHCOoBUTE OTYETH.
7. OsANoBK yYacTHA M MHBECTULIMM

W Ap xu — 3 He npuTeXaea kUMM M AANOBE OT APYTN APYXeCTBa.
8. MonyuyeHu KPeAUTM, U3ONANEHHU rapaHUNKM UK APYTH MOETH 3aALITKeHUA

Kem 31 [Oexkemepn 2014r. U Ap 0¥ — 3 uUMA egHa perucTpupaHa oONMrauMOHHa eMncus -
MHGOPMAaLIUATA, 3a KOATO @ NpeAcTaBeHa B To3u Aoknag 1 B MoAcHeHUe 9 KbM PUHAHCOBHTE OTHETH.

Mo 2akoH [IpyecTBOTO HE MOXE U He @ U3AABaNGD rapaHLMM B NON3A Ha TPETU NUuA.
9. Kpeawtu, oTnycHaTH OT pYyXecTBOTO

Mo aakon M Ap kn — 3 He moXe Aa NpeAocTass KpeAnT Ha TpeTH Nuua 1 npes 2014r. [IpyxecTeoTo He
& CKMIOYBANG TaKkMBa CAENKM.

10. W3nona3Bane Ha CPeACTEA OT U3BRLPLICHA HOBA AMWUCHA LIEHHU KHUXA
Mpes 2014r. OpyKecTBOTO HE € N34,aBan0 HOBA EMUCHRA UEHHW KHUHKA.

11. CpapHeHWe Ha HMHAHCOBMUTE pe3ynTaTH ¢ NYGNUKYBaHU NPOrHO3N
N Ap [ku — 3 He nyGnukysa nporHosu 3a oMHaHCOBWTE CW pe3ynTaTH.

12. ¥npaenexHue Ha MHAHCOBUTO pecypcy U 3aRbIDKeHUATa. PUCKOBe U MepKW.
MonuTtukara 3a ynpasnenue Ha cuHaHcoBMTe pecypeu Ha W Ap bk — 3 e ageksaTtHa v Jpyxecreore
MMa AOCTATEMHO pecypcH, 3a ga ofcnywea 3ajblKeHMATa ¢ M Aa uHaHckpa AedHocTTa cu. Mo-
noapobHa nHbOpMauKs ce cuabpKa B pasaeni 1. flukeudrnocm u 2. Kanumanosu pecypot no-rope.

13. UHBECTULIMOHHMW HAMOPEHUA U TAXHOTO MHAHCHPaHe
WHchopmauwsTa ce cuabpxa B pasaen 7. Quakearno passumue u npgHoee 3a 20152, no-rope.

14. MpomAHa B NPMHUMNATE Ha YNpaBneHue M B MKOHOMUYECKATa rpyna na dpyxecTeoTo
He ca npaBeHn npomeHn B NpUHUMNMTe Ha ynpaeneHue Ha W Ap Axu — 3. Kem 31 Oexkemspu 2014r.,
BAN®D e 0CHOBHWAT akUMOHEP, NpUTeKaBal) npAKko 46.7% OT akuunTe Ha [JpyKecTBoTO U 53.4% - NPAKO 1

HENpAKo. JIPYKeCTBOTO HAMA WKOHOMUYECKa rpyna.

Cnea 31 fexemepu 2014r., B pe3yATaT Ha HAKOMKO CAenku ¢ akumm Ha WU AP DKW, BAM® Beue
npuTexasa Henpako 49.4% ot kanutana Ypes GoHpauns AMepuka 3a Bwnrapus (“PAB’), cBLpaaHo ¢
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BAN® nuue {Ha ocHoeaHwe Ha [MpexogHUTe KU JAKNIOYUWTENHW pasnopeati Ha 3TMLK) u He npuTexaea
NPAKY y4acTue.

15. BuTpeweH KOHTPOA M YNPaBneHUe Ha pucka
W Ap [xun — 3 HAMa oBocobeHo 3B8HO 3a OCHLILECTBABAHE HA BLTPELUeH KOHTPOM. Ta3u (yHKUWA ce
v3nbnHABa oT CbBeTa Ha gupeKTopuTe. [lpyXecTeoTo NMa HABop OT BLTPELLHM NOANTUKM W NPasuha 3a
YNpAaBNEeHUe Ha PUCKA — B TOBA YMCSO CHETOBOAHATA My MONWUTUKA, NpeacTaseHa B MOACHEHUATa KbM
PUHAHCOBUTE OTHETH.

16. MpomeHu B CbBeTa Ha AMPEKTOPUTE

Ha npoeenoTo ce npea Mait 2014r. FTOCA, uneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha [lpyxecTeoTo GAxa
npeunabpaHn ¢ MaHAaT OT 5 roguHu.

Ha nposenoto ce npea [Jekemspu 2014r. NOCA, Cpenel, EHTepnpaiic EQOJ n BAINM Gsaxa oceo6oaeHU
KaTo yneHobe Ha CbBeTa Ha AWpekTopuTe Ha [pyxecteoto, a AHHa BoHeea u KocrannH Metkos Haxa
usGpaHn 3a HCoBW YneHoBe Ha CLBETA HA AMPEKTOPMTE C MaHAAST OT 5 roAuHM.

17. BbaHarpaXpoHne Ha YnNeHoBeTe Ha CbBoTa HA AUPEKTOPUTE
UYneHoeeTe Ha CbBETA HA AWPEKTOPUTE ca nonyyunu BpyTHo BbaHarpaxaeHwe ot W Ap Oxu — 3 3a
2014r. B pasmep Ha 17,000 nesa (6ea OAC). Mo-nogpobHa MHChOpMaUWA Ce Chabpxa B paspen
KopropamusHo ynpasnexue no rope.

18. Axuum, npurexasaHu OT YneHoseTe Ha ChBETa Ha AWPEKTOPUTE
Bewnuki akuuu Ha [ipy»kecTBOTC ca OT 84AMH Krnac M To He e uaaaeano onuwu. MNo-noapobBra nHgopmauna
OTHOCHO aKUWKTE, NpUTEXaBaHu OT 4YneHoBeTe Ha CbBETa Ha AWMpeKTopuTe ce ChibpXa B pasjen
KopnopamusHo ynpaeneHue.

19. Bh3MoiHa NpoMAHa B KOHTPONA Ha ApyXecTBOTO

OpyxecTecTo He e WHDOPMWPEHC 38 NPerosopy UMK 4oroBopy, kouTo B Gugew nepuog Gixa Mornu na
AOBEAAT A0 NPOMEHN B NPUTEXABAHWUA OTHOCUTENEH AAMN KUMKW OT HACTCALLN aKLMOHEPH.

20. CbpebHH, agMMHUCTRATHEHK M apGUTRaXHKW NPOU3BOACTRA
[pYKecTBOTO HE € CTPaHa No CbA,eGHU, apMUHUCTPaTUBHU NITM apGUTPaDKHN NPON3BOACTBA BLE BpbaKa C
B3BMaHUA WIN 330 BJDKEHNA, HaaBuasally 10% oT cobcTeeHMA kanuTan Ha dpyxecTsoTo.
PKoBOACTBOTC Ha [PYKECTBOTO CHUTA, Y€ PELUSHNETO NO Te3N NPOUIBOACTEA HAME A2 UMA CbLUSCTBEH
edekT BbpXy $UHaHCOBUTE OTHaTH Ha JpymecTBoTO.

21. fOwvpexTop 3a BPBL3IKK C MHBOCTUTOPUTE
Ceetosapa CrosHoBa-TaBnTsH
¥n. Llunka” Ne 3
Codmn, 1504

Ten.: +359 2 948 92 11
dakc: +359 2 943 36 90

e-mall: ergcapital3@baefinvest.com

MPOMEHK B LIEHATA HA AKLIMWTE

Cnopea infostock.bg Ha B®B-Codma Al npes nepuoaa 1 Avyapu 2014r, — 31 [exemspu 2014r. ca
naTepryeaHn 15,861 akuum Ha [lpyxecteoto, Ha obwa croiHocT ot 74.071 xunagn nesa, npu UeHW
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sapvpawmn mexay 4.00 nepa w 5737 neea 3a 1 akuuwA. MNpe3 nepuoja UEHaTa HA aKUUKTE Ha
ApykecTeoTo & octanana npubnuautenHo HenpomeHeHa. MocneaHata cpenka Ha BOB-Codwa All 3a
2014r. 6e crnioveHa Ha 30 Jexemspn 2014r. 3a 5 akumM Ha LeHa oT 4.80 nepa 3a 1 akuus.

ManbAHUTENEH ANPEKT
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