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‘N Ap [xu Kanutan — 2" ALICUL (,[pyXecTBOTO”) € aKUMOHEPHO APYXECTBOTO CbC CNELMANHE NHBECTULMOHHA
Uern, 4YMATO AEfHOCT e pernameHTUpaHa oT 3aKkoHa 3a JPYXKEecTBaTa ChC CneLuanHa VHBECTULMOHHA uen
(3ACHULL) v nogsakoHOBUTE HOPMATUBHK aKTOBE MO NPUNoXeHWeTo My. [lpyxecTsoTo Habupa cpeacTea ypes
N3aBaHe Ha LEHHW KHWXa U WHBECTMpa HabpaHuTe CPeACTBa B HEABXAMW UMOTU (CEKIOPUTU3aLMs Ha
HeABWXMMI MMOTH).

Mpes 2005r. OpyxecTsoto npugobn asa umota B rp. BapHa, Ha 6yn. ,Bnaaucnae BapHenunk”, obeauHeru B
Tbproecku LeHTHP ,“YepHO MOpE”, KaKTo 1 MpaBaTa 1 3a0bMKXeHUsTa No A0roBopuTE 3a HEEM 3a Te3n MMOTU U
nonyun nuueHs oT KOH fa ussbplusa AeHOCT KaTo APYKECTBO CbC CreuvanHa WHeecTUUmMoHHa uen. Mpes
2006r. [pyxectsoTo yBenuuu kanutana cu ¢ 50%, kato BposT Ha akuuuTe Ge ysenuyeH ot 2,300,000 Ha
3,450,000, c HoMMHanHa cToitHOCT 1 neB Bcska. B pesynTar Ha ysenuuenueto [lpyKecTsoto nony4u obuwo
3,562 xunspu neea, ot kouto 1,262 xunagu nesa ot npoaax6a Ha 1,150,000 npaBa, cpewly KouTo Gsixa
3anucarm 1,150,000 akumm No emMucuoHHa cToHOCT 2.00 neea Ha akums. [pyKecTBOTO 3non3Ba CPeACcTBaTa oT
YBEMMYEHUETO Ha KanuTana, 3a Aa huHanusupa nnawaxvsaTa no npuaobusaHeTo Ha HeaBUXUMATE MMOTH,
onucaHu no-rope.

Ha To3u eTan [ipyXecTBOTO He NnaHupa Apyri yBENUUEHNs Ha KanuTana unu npuaobuBaHe Ha HOBIM HEABMKUMM
umoTh. [IpyXkecTBOTO M3MbNHABE 3aAbIDKEHWSITA CW MO [OroBOPUTE, MO KOMUTO e cTpaHa. He ce ouaksa
HdpyxecTBoTo Aa W3BLPWEA APYrM CAENKU, OCBEH WHBECTVpPaHE Ha BpemeHHo cBoBOAHWTE CU CPencTEa,
ChbrnacHo orpaHuyeHusTa Ha 3ACHUL| v onTuMmUsaLmMs Ha ABATOBOTO UHAHCUPaHE.

NPEFNEQ HA QEAHOCTTA

Ha 12.05.2009r. ce nposese pefoBHOTO roguLHO 06w cbbpaHue Ha akunoHepute Ha [pyKecTBoTo, Ha KOeTo
e B3eTO peweHne 3a pasnpegensHe Ha uenus UHAHCOB pesynTat kbM 31.12.2008r. Karto AVBMAEHT Ha
akuuoHepute. B pesyntaT Ha ToBa, npes mecew HOnu 2009r. [pyxecTBOTO M3NnaTti AMBUAEHT OT 897 Xunagm
nesa unu 0.26 nesa GpyTeH AMBUASHT Ha aKLMS.

Ha nposeaexoto Ha 12.05.2009r. pefioBHO roanwHo obwo cbBpaHue Ha aKkUMOHEpWUTE Ha Opyxecteoto 6e
B3ETO pelueHne 3a Cb3faBaHeTo Ha OAuT KOMUTET ¢ DYHKLMUTE MO 3aKOHA 33 HEe3aBUCKMUS (DUHAHCOB OAUT.
OBVTHMSAT KOMUTET Ce CbCTOM OT TPUMA YreHa, KOUTO ce u3bupar 3a cpok Ao 31.12.2012r.

Mpes nepnoga 01 Auyapu — 30 IOHM 2009r. [IpyxecTBOTO HE e MpUAOGMBANo HOBU UMOTH. MmoTuTe Ha
[Lpyxecteoto ca 100% 0TAaA€HU NOA HAEM U AbLIXUMATE HAEMHY NNALLAHIAE 33 NEPUOAA €A U3LISNO Nony4eHu.
Mpe3 cblynst nepuoa [ipyecTsoTo He € U3BBPLLBANO CHLUECTBEHN PEMOHTY U MOAOBPEHUS HA NPUTEXABAHUTE
UMOTK U e o6CrnyKBano B CPOK 3abIIKEHUATA CU.

Cnepnnara nHgopmaLus NpeaCcTass KpaTkv KOMEHTapH Ha Hall-BaXHWUTe aCneKTi OT AefHOCTTa Ha [IpyKecTBOTO
npes nepuoaa 01 Anyapu — 30 KOHm 2009r;

1. NuxeugHocT

Kbm 30 FOnn 2009r. CLOTHOLUEHUETO Napy W NapuyHU eKBUBANeHTU KbM Tekylwu 3agbmxkenus e 0.64, koeto
nokasBea, Yye NUKBUAHOCTTa Ha [IpyecTBOTo e obesneueHa.

[pyxecTsoTo pasnonara ¢ AocTaTbyHo foBpa NUKEBMAHOCT W BApBame, 4e TOBa LUe MPOSbLIMKW Aa € Taka u
3aHanped. B pefiHocTTa Ha [IpyKecTBOTO NMPWMXOAWTE OT HAEMW HAAXBBLPNAT TEKyLWTE My 3aAbITKEHUS KbM
KpeguTopuTe. B'pre!.LIHHTe M3TOMHULUWM HA NUKBUOHOCT Ca MECeYHUTEe Haemu, KoOUTo ,EIPY)KECTBOTO nony4yaea ot
Jpaktukep” EOO[, .Mukagunu” AL, ,Mo6unten” EAL u ,Bunrapo-AmepukaHcka Kpeguta Bawka’ All
("BAKE"). [lpy»eCTBOTO He CMSTa 32 HY)XHO 4a NPUBNNYA JONBAHUTENHO (UHAHCUPAHEe Ha TO3M eTan.



2. KanutanoBu pecypcu

KanutaneT Ha [ipyXecTBOTO e WSLANe BHECEH M 33 MOMEHTA € HambiHO [OCTATbYEH 3a NOAAbPKEHE Ha
AeliHocTTa Ha [IpyxecTBoTo. [Ipy)KeCTBOTO He NNaHMpa HOBW YBENMYEHUS Ha KanuTana unu npuaoGusaHeTo Ha
HOBU MMOTU. [IpyXXeCTBOTO He NflaHnpa 4a NpaBi 3HAYNTENHWN KaNWTANOBM PasXoAM UMK [a Noema AbIrocpoyHN
33AbIDKEHUSA, OCBEH BL3MOXHWTE PA3Xoau, CBbP3aHu C NOAAPLXKKATa Ha NMOTUTE,

Cuurtame, ye neyanbara Ha [IpyecTBOTO € BMCOKA, KOETO OT CBOS cTpaHa npeanonara, 4ye ako BU3HechLT Ha
[pyxecTBoTO Ce pasBuBa MO NNaH TO HAMA Aa Ce HyWAae OT AOMbIHUTeneH kanutan. Kem 30 KOHu 2009r.
CbOTHOLUEHNeTO coDCTBEH KanuTan kbM ob1Lo akThemn e 39.06% B cpaBHeHmne ¢ 39.16% kbm 30 FOHKu 2008r,

3. OnepaTtuBHU peaynrtaTtu

OUHAHCOBUAT pesynTar Ha [1pyxecTBoTo 3a nepuoaa 01 Axyapu — 30 FOnM 2009r. Bb3nuUaa Ha 480 xunaam nesa
(0.1391 nesa sa akums), cnpsiMo 448 xunsau nesa (0.1299 nesa 3a akuusi) 3a nepuoga 01 Anyapu - 30 KOHu
2008r., kaTo B TOBa He Ce BKMoYBaT neyanbu unu 3arybu OT NpeoLieHka Ha akTUBU UNK Nacuey. GUHAHCOBUST
pe3ynrart € NnonoXxuTenHata pasnuka Mexay npuxoguTe (Hai-sedve OT NONYYEHU HAEMM) U pasxoguTe (Haii-seve
3a NUXBK 1 aMopTU3aUNns).

lMpuxoauTe ot Haemu 3a nepuoga 01 SAxyapu — 30 OHK 2009r. Bb3nuaar Ha 1,298 xunsgu nesa cnpsamo 1,259
xunsagu neea sa nepuopa 01 Axyapu — 30 Onn 2008r. PasxoguTe 3a NWUXBU U aMOPTU3aLMA 3a Nepuoma ca
CbOTBETHO 293 xunsan neea v 266 xunsou neea cnpamo 285 xvunsgy nesa U 266 XWNsgM NeBa 3a Cbluus
nepuon Ha MMHanaTa roguHa.

lMpes otuetHus nepuog [IpyxecTeoTo He e Npuaobuno UM NpoAaBano akTUBM Ha 3HAYUTENHA CTOMHOCT U HE e
YBENMYaBaro UK HaMmansBarno 3HaYUTENHO 3a4bIDKEHUATA.

Hama BaxkHn cubutnga, Hactenunu cneg 30.06.2009r., kouTo Buxa MOrMM A3 UMAT HEraTMBeH edekT BBLpXY
(PUHaHCOBMTE M ONEPATUBHU PE3YNTATH Ha [PYKeCTBOTO.

4. OCHOBHM PUCKOBE U HECUTYPHOCTH

OT kpas Ha npesxopHata chMHaHCOBa roguHa ce HabriOAABaT ONPEeAeneHu NPOMEHW B WKOHOMWMECKUTE
TEHOEHUMN 1 PUCKOBETE, KOUTO Grxa MOMM Aa MOBMMAAT HEBNAaronpuATHO Ha (UHAHCOBOTO CbCTOSHWE Ha
OpyxecTeoTo U Ha pesyntaTtute my. MiMeHHO, B crieacTeue Ha rnobanHaTa hbvHaHcoBa Kpusa ce Habniopaea
V3BECTHO CBMBaHe Ha GaHKOBOTO KpeauTUpaHe W, CbOTBETHO, HAMANSBAHEe Ha MKOHOMMUYECKATa aKTWBHOCT,
KoeTo Ou Morno Aa AoBeAe A0 CBUBAHe Ha notpebnewuerto. ToBa OT CBOR CTpaHa 6M mMOrno Aa ce oTpasw
HeraTMBHO Ha (bUHAHCOBOTO CLCTORHUE Ha Haemarenute Ha [lpyxectBoto. OCBeH TOBa, HAMANSBAHETO Ha
MHBECTULIMOHHATE aKTMBHOCT B CEKTOpa Ha HeaBwXMMMTE umoTh Gu MOrno Aa gosede [0 crnaf Ha LeHWUTe Ha
ONpeaEneHu Knacose HeaBWKUMIA UMOTH, B TOBA UUCTIO U HA TaKWBa NpuTexaBaHu oT [pyKecTsoTo.

CKNKOYEHW TONEMW COENKM CLC CBBLP3AHW NNMLA
Mpes pasrnexpaanns nepuog, [pyecTBOTO He e CKIIOYBANO rofleMy CAENKM CbC CBLP3aku nuua. Jluuata ce
CHUTAT 3a CBBP3aHu, ako egHa oT CTpaHUTe MMa BB3MOXKHOCT fa ynpaxHasa KOHTpOMN WNK 3Ha4YWTENHO BNUAHUE

BbPXY Apyrata npy B3UMAHETO Ha (DMHAHCOBM UK ONEPATHBHM PELLIEHUS.

1. Cnem(u Mexay CBELp3aHu nuua, CKNK4YeHW Npes3 OTYETHMA nepyon, KOWTO Ca NOBMNWANK CHLIWECTEEHO
Ha hMHAHCOBOTO CLCTOSIHUE UMW Pe3yNTaTUTe OT AeIHOCTTa Npes To3W nepuon

banaHcuTe No cAenkvu CbC CBbp3aHK NMLA, CKMIOYEHM BbB Bpb3ka ¢ OBWualiHaTa TbProscka AEMHOCT Ha
[pyxecTBoTo, U CbOTBETHUTE pasxoau 1 npuxoau kem 30.06.2009r. MapaseHy B XUM.MB. Ca KaKTO Chneaga;



CBbp3aHu nuua 30.06.09

3aabKeHue 3a Takca ynpasneHue Ha akTuem kbM Cepamnka Kenutsn Agsanzspc ("CKA") 120
Takca 3a ynpaenenue Ha aktusu — CKA 202
Takca 3a oGcnyxBaLLo APYXecTBo - BbarepubH-AMepukbH MponbpTit MeHUIKMBHT EQQ[ ("BANMM"™ 39

2. lNpoMeHn B CKIMIOYEHN CAENKM ChC CBBLP3aHU NULA, ONOBECTEeHU B NpeaMLleH nepuod, KOUTO MMar
CbLECTBEHO Bb3AeHCTBUE BbPXY (hMHAHCOBOTO CLCTOSIHUE UMM Pe3YNTaTUTe OT AelHOCTTa npes TO3u
nepuog

Hama Takmea npomenu. WHdopmauusTa OTHOCHO CKITKYEHWTE OT [IpYXEecTBOTO /OrOBOPU W CAENKA Cbe
CBbLP3aHU MWLA € PasKpuTa B HErOBUS PErMCTPALMOHEH AOKYMEHT. [Ipy)ecTBOTO HE € CKIouBarno CAEnku npu
YCroBusl, KOWTO Ce OTAMYABAT OT 0BKUYaNHMTE ThProBCKW YCIOBMS.

Beuukn, noetu o1 [IpyXecTBOTO aHFaXWMEHTW U 33Ab/DKEHWS Ca paskpUTM B HErOBMSI PErMCTPaLMOHEH
[LOKYMEHT,

OOMBIHUTENHA UHOOPMALIMA 3A BTOPOTO TPUMECEYME HA 2009 T

a) WMHtopmaums sa npomeHuTe B CYETOBOAHATA MONUTMKA NPe3 OTYETHUS Mepuod, NpUYMHUTE 3a
TAXHOTO U3BLPLUBAHE W MO KAKbB Ha4YMH ce OTpa3aeaTt Ha q)HHaHCOBMFI pesynTtar u cobcTeeHMs kanuTtan Ha
EMUTEHTa;

Mpes 0TYETHUA NEPUOA HE Ca U3BLPLUBAHM MPOMEHW B CYETOBOAHATA MOMUTUKA;

6) VHdopmaums 3a HacTLNMAKM MPOMEHN B MKOHOMMYECKATa rpyna Ha eMUTEeHTa, ako y4acTea B Takaea
rpyna

[pyKecTBOTO NpuHaANexy Ha MKOHOMUYeckaTa rpyna Ha Bbnrapo-AmepukaHcku MHeecTyumuoHeH doHa
(,BAM®"). Tpes BTOpoTO Tpumeceune Ha 2009r. He ca HACTBLNMMN MPOMEHM B MKOHOMMHYECKATa rpyna Ha
eMUTEHTA.

B) Wndopmalus 3a pesyntatuTe OT OpraHU3aUMOHHU MPOMEHW B PAMKATE HA EMUTEHTa, Karo
npeobpasyBaHe, npogaxba Ha APYKECTBA OT MKOHOMUYECKATA rpyna, anopTHU BHOCKU OT APYKECTBOTO, AaBaHE
Noj, Haem Ha UMYLLLECTBO, ALITOCPOYHI MHBECTULMIA, NPEYCTaHOBABAaHE Ha AEHOCT

[‘Ipea OTHETHWUA Neprog He Ca U3BbPLLBaHWU OPraHUu3auMoHHN NPOMEHN.

r) CTaHOBuUlE Ha ynpaBUTENHUS OpraH OTHOCHO Bb3MOXHOCTUTE 3a peanusauus Ha nybnukysaHu
MPOrHO3N 3a pesynTaTvTe OT Tekywara (MHaHCOBa rofUHA, KaTto Ce OTYMTAT PEe3ynTaTuTe OT TeKyLoTo
TpUMeceune, KakTo 1 UHopMauma 3a daktopute u 0BCTOATENCTBATA, KOUTO e MOBMUAAT Ha MOCTUraHeTo Ha
NPOrHO3HWTE PesyNnTaTy Halk-Marko 3a CneasalloTo TprMeceuue

[pyxecTBOTO He NyGnUKYBa NPOrHO3HW PesynTaTy.

A) [NaxHu 3a nuuarta, NpuTexaBaluy MPSKO M HENpsIkO Haii-Manko 5 Ha CTo OT rrnacoseTe B OBLIOTO
cbBpanue kbm 30.06.2009 r. 1 NpoMeHnTe B NpUTEXaBaHUTE OT NuLaTa rnacose ot 31.03.2009r.

Cnopep KHWraTa Ha akUMOHepUTe, KOSITO ce Boay ot LleHTpaneH genoantap” All kbm 30.06.2009r. v ganHuTE OT
nony4exuTe yBeAOMNEHWSA 3a paskpuMBaHe Ha AANoBO yyactwe no un. 145 u 146 ot 3MMUK akuroHepuTe Ha
LpyxecTsoTo, nputexasalluy npsKko w/munu Henpsiko (no 4n. 146 ot 3MMUK) 5 wnu noseye oT 5 Ha cTO OT
akyvvTe C Npaso Ha rnac Ha [Ipy:ecTBoTO, ca KaKkTo crnejBa:



AKumnoHep Apnpec Bpow % oT Bpoti % ot
NpUTEXaBaHW | rmacoBeTe B npuTexasaHu | rrnacoBeTe B
aKLUK KbM O6uwoTo aKUMK KbM Of6uwoTo
30.06.2009 r. cbbpaHue kbm | 31.03.2009 1. cbOpaHMe KbM

30.06.2009 r. 31.03.2009 r.

BEBLINIAPO- COoKA,

AMEPWKAHCKHW YN.LWWUMKA 3

MHBECTULIOHEH 1,268,450 BATH 1,268,450 58.71%

POHO

BBLNTAPO COdUA, 1504 YI.

AMEPWKAHCKA KPAKPA 16 0

KPEZUTHA BAHKA — 344,650 e 344,650 R

Al

OPAHK NNYWUC BAYDBP |34 V@CT 248 APMU

TPAWBI, YEWH, 9.26% 9.19%
UNUHOWC 60184 319,637 316,904

YHWUBEPCANEH P.CO®UA,

NMEHCUOHEH ®0OH YN.OAYHAB, 5 0 o

LOBEPVE ALl A A 241,465 7.00% 241,465 7.00%

MAAKBLN JEVMBUL 14-15 XEMMNT bH

XbHCEBLPIBP CBbPKbI, MOLWEH, 517% 5.17%

VHOVAHA 46526 178,500 178,500

€) [aHHu 3a akuuuTe, NPUTEXKABAHW OT YNPABUTENHUTE U KOHTPOSHM opraHy Ha eMWTEHTa KbM
30.06.2009r., kaKkTo ¥ NPOMEHUTe, HacTbUMK oT 31.03.2009r. 3a BCAKO NULIE NOOTAENHO.

Crepsawara Tabnuua coabpka WHMOPMALMS 3a yneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha JpyxecTBOTO,
KOMTO MpuTexaear UMK ca NpuTeXaean HeroBu akUuuv Mpes U3MMHaNoTo Tpumeceuue, [IOKONKOTO e U3BECTHO
Ha [lpyecTBOTO, HUKOIl OT OCTaHanuTe YrneHose Ha CbBETA Ha AUPEKTOPUTE He e NpUTEXaBan, He e ThpryBan ¢
¥ MOHacToALLIEeM He NpUTEXaBa akuum Ha [pyxecTeoTo.

Wme Yniex Ha Bpoi % oT Bpo# % ot
ynpasuTeneH unu NpUTeXasaHW |rNacoBeTe B | NPUTEXaBaHX | rmacoBere B
KOHTpOMNeH opraH akumm (npsiko | OBwoTo akumm (npsko | OGwoTto
W HenpsKo) cbbpaxue ¥ HEMPSAKO) cbbpaHue Kem
KbM KBbM KbM 31.03.2009 r.
30.06.2009 r. 30.06.2009 r. | 31.03.2009 .
BeneTa Unueea lMpeacrasuTen Ha
uneHa Ha CbBeTa Ha
AVpeKTopuTe
"MNMpecnae
Extopnpaiic” EQOQ 6,900 0.20% 6,000 0.17%
Emunus Kapagoyesa |Uned Ha CvbBeTa Ha
i 9310 | 027% 9,310 0.27%

X) WUHdopmaumns sa Bucawm CbAebHU, afMUHUCTPATUBHW Wi apBuTpaxH1 NPOM3BOACTBA, Kacaeluu
3abIDKEHNS UNK B3eMaHUA B pasmep Haii-marnko 10 Ha cTo oT cobcTBeHMS kanuTan Ha eMUuTeHTa; ako oblaTta
CTOMHOCT Ha 3aAb/MKEHNATA UM B3EMaHUATA Ha EMUTEHTA MO BGUYKU 00pasyBaHy NMpoM3BOACTBa Haaxebpns 10
Ha CTOo OT coDCTBEHNS My KanuTar, ce NpeacTass MHOPMAaLMA 3a BCAKO NPOU3BOACTBO NOOTAENHO

Hsama BUCALLA Cb,El.eﬁHVI, AAMUHUCTPaTUBHU UMK apﬁmpamuu Nnpon3eoacTEa, Kacaelly 3abMmKeHnA nnu
B3eMaHuAa B pa3Mep Haii-manko 10 Ha cTo oT cobcTBeHus kanuTan Ha [pyxecTsoTo.

3) Wudopmaums 3a oTnycHaTuTe OT eMWTEHTA WAM OT HErOBO AbLIEPHO APYXKECTBO 3aeMu,
npeAocTaBsHe Ha rapaHuuW Wiu noemane Ha 3agbikeHus oBWO KbM €4HO NWLe WINM HETOBO AbLLUEDHO
APYXKEeCTBO, B TOBA YWACMO W Ha CBbP3aHK NULA C NMOCOYBaAHE Ha XapakTepa Ha B3aMMOOTHOLIEHUATA MeXay



EMWTeHTa W NUMUETO, pasmMepa Ha Heus3nnaTeHaTa rnasHuua, NUXBEeH NPOUEHT, KpaeH CPOK Ha noracABaHe,
pasmep Ha NOeTOo 3aabIKeHWe, YCroBUA 1 CPOK.

MNpes usMUHanoTo Tpumeceque pyKeCTBOTO He € OTMYCKANo 3aeMu, He € NPELOCTaBANO rapaHLUm 1 He
€ noemMarno 3agblkKeHUsa KbM Apyrv niuua.
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