FOAULWIEH ROKNAL HA PbKOBOACTBOTO 3A AEMHOCTTA HA AKLIUOHEPHO
APYXECTBO CbC CNEUWAITHA UHBECTULIMOHHA LIEN
U AP DKW KANMUTAN - 3 3A 2012r.

25 ®eapyapu 2013a.

‘N Ap xn Kanuran — 3" AACULL (M Ap Dium — 3" unm AJPYXecTBoTO") € Gbnrapcko aKUMOHEPHO
APYKECTBO CbC CneuuanHa NHBECTULIMOHHA LEn, YusATO AENHOCT € pernameHTUpaHa oT 3akoHa 3a
ApyxecTBaTa CbC cneunanHa uhsectuunotHa uen (,3CUL") n nopsakoHoBMTE HOPMaTUBHM aKToBE NO
npunoxeH1eTo My. [pyxecTsoto Habupa CpeacTBa uYpes W3faBaHe Ha LIEHHW KHWXE U VHBECTUPA
HabpaHuTe cpeacTea B HEABMKMMM UMOTY (CEKIOPUTU3ALMS Ha HEABUKUMMU UMOTH).

Mpes 2007r. [py%ecTBOTO Nonyuu nmueHs ot KomucusTta 3a duHaHcos Haasop (,K®H") 3a gpyxectso
CbC CcneuuanHa uHBecTMUMOHHA LUen. ColuaTta roguHa JpyXecTBoTo ysenuuu kanutana cu ¢ 50%.

Ot nuueHsnpaneTo ci kato ny6nuuHo Apyxectso, U Ap [Xu - 3 U3NbAHSIBA 3aAbMKEHUSTA CU NO
AOroBOpUTE, N0 KOWTO € CTpaHa. [leliHocTTa My € OpMeHTUpaHa KbM yNpaBneHue wwvnu paspaboTeane Ha
net npoekta B Codwms, BapHa, Crapa 3aropa u Byprac, onucaHu no-gony u B lMosicHeHue 5 KbM
DUHAHCOBUTE OTYETH.

NPErNEQ HA AEMHOCTTA

Ha 25 Anpun 2007r. Komucusita 3a chuHaHCOB Hagsop opobpu npocnekta 3a 3agbrKUTENHO
MbpPBOHAYANHO YBENnu4YeHne Ha kanutana Ha M Ap kv — 3 1 uspage nuueHa Wa OpyxecTeOTO 32
U3BbPWBaAHE Ha AEMHOCT KAaTO APYXECTBO CbC CMeumanta MHBECTULMOHHA Uen. [IpyXecTeoTo yBenuuu
kanutana cu ¢ 50%. [ipyxectsoto npoaaae 700,000 npaea, cpeLly KouTo Bsxa 3anvcaqm 700,000 akuum
Mo eMUCHOHHa CTORHOCT oT 20 neBa Ha akuws. B pesynTat [ipyxecTeoto nonyuu 15,941 XUnaauM nesa u
usnonssa cpeacTeata 3a sannawjaHe Ha AbMKMMWATE CyMW 3a HEABWKUMUTE MMOTH, NpuaobuTu npes
2006r. 1 3a NoKynka Ha HOBW UMOTH.

B CcLOTBETCTBME C pELIEHMETO Ha aKUMOHepuTe, B3ETO Ha W3BLHpegHOTO O6LWo CovbpaHue Ha
Axumnorepure (,MOCA”) Ha 26 Cenrtemspu 2011r., 3a HamansiBaHe Ha kanuTana Ha ApyxecTBoTO OT
21,000,000 nesa Ha 2,100,000 nesa upes HamarnsBaHe Ha HOMMHASIHATa CTOMHOCT Ha eaHa akuusa ot 10
nesa Ha 1 nes, kKanNUTanbLT Ha [pyxXecTBOTO Gelue HamarieH U HaMmaneHneTo GeLle BNUCaHO B TobproBckus
pervcTsp Ha 9 despyapu 2012r,

Ha 23 Aityapu 2012r. oTHOBO ce cheTos MOCA, Ha KOeTo aKLMoHepuTe rnacyBaxa 3a:
(1) yabnxasaHe Ha cpoka Ha CbLUeCTBYBaHe Ha [pyKecTBoTo A0 31 [Oekemapu 2020r.;
(2) oTmsHa Ha pelleHMeTO 3a yBenuYasaHe Ha kanwuTana, rnacysaHo Ha MOCA Ha 26 CenTemBpu
2011r. n
(3) emuTupane oT [lpyxecTBOTO Ha HOB 3-rogulieH obesneyeH obrnvraunoHeH 3aem, ¢ KynoH,
ABIDKMM Ha naaexa, C KOWTO Aa noracy nagexupalums Ha 12 MapT 2012r. o6nvraumoHeH saem.

OBnuraunoHHUAT 3aem, onucaH B Touka (3) no-rope, B pasmep Ha 6,800 xunaau espo Belwe wsgageH Ha
21 ®espyapu 2012r. (Mo-noapoGHa nHbopmaLus ce cbabpxa B pasaen 1. Jlukeudnocm)

WaroxeHneTo no-mony CbAbpKa HSKOM KOMEHTapU OTHOCHO BaXHM acnekTn oT feliHocTTa Ha
OpyxectsoTo npes 2012r.:

1. TNuksugHocT

Kem 31 [exemspu 2012r. [pyxecteoto pasnonara ¢ napu u NapuyHW eKBUBaNEeHTU Ha CTOWHOCT 914
XMnsaau neea u Apyrv Tekywwm aktvem B pasmep Ha 165 xunsau nesa. Tekyute nacusu ca B pasmep Ha
1,154 xunsgmn nesa, or kouto 350 xMnsaM eBpo ca Tekywata YacT Ha GaHKOBUS 3aem, M3nonaeaH 3a
¢hmHaHcKpaHe nsrpaxzgaHeto Ha Mimot 3aropa’”.



Mpes 2012r. U Ap [xu - 3 noracu Ha naaexa nbpeata cu, 3-roaviuHa obnurauvMoHHa eMucus ¢ hukeupan
nuxeeH npoueHT Ha obwa croiiHocT 6,514 xunsgu eepo. Cbllo Taka, [pyXecTBOTO peaoBHO
obcnyxeawe BGaHKoBMA 3aeM, M3NOn3eaH 3a pasBuTMETO Ha MMmoT 3aropa’ u BouukuTe cu Apyru
3abIDKEHUA.

Ha 21 ®espyapu 2012r. U Ap [bxu — 3 nanage BTopa no pep emucusi obeaneyeHu KopnopaTvueHu
obnuraumMm npu ycrosmaTa Ha NbPBUMHO YacTHO NpeanaraHe. EMucusaTa e ¢ oukenpas fIMxXBeH NpoLeHT
(10.5%) Ha obwa croiHocT 6,800 xunAgu eBpo CbC CPOK 3a noracsieaHe 36 meceua. Jluxeata u
rnaBHuLATa ca AbMKMMKN eQHOKPAaTHO Ha nagexa 21 ®espyapu 2015r. B cniyyai, ye [ipyxecTeoTo peLum
fa noracu NpejcpoyYHO 4acT OT rnaeHuuaTa, [pyXecTBOTO criefBa Aa M3NNaTV HauUCIEHUTe NUXBU
BBbPXY NOraceHaTta YacT OT rmaBHUuaTa. [Jpy)KecTBOTO M3NoNn3ea No-rofsiMara 4YacT OT NoCTLNeHusITa oT
emucuaTa 3a noracssaHe Ha rbpeaTa eMucus KopnopaTueHM obeaneveHn obnurauum ¢ nagex 12 Mapr
2012r. JonbnuutenHa uHgoOpMauust 3a emucusita ce cbiabpka B [losicHeHWe 9 kbm PUHaHCOBUTE
oTyeTyH.

Ha Tosu ertan HanuyHWTe Napu4HU CPEACTBA M MOCTLMNEHMSTA OT BTOPUA 3-roaviueH obesneyeH
obnuraunoHeH 3aem, C KynoH, AbL/KUM Ha Najgexa, onucaH no-rope, ca AOCTaTbYHW Aa NOKPUST
NUKBUAHWUTE HYXAKU Ha [pyKecTBOTO.

[JonbnHutenHa nHbopmaums ce cbabpka B pasgen 6. Baxwu cwbumus, Hacmbnunu cned damama Ha
@uHaHcogume omyemu.

2. Kanuranoewu pecypcu

Kbvm 31 Oekemspu 2012r. [pyxecTBOTO pa3nonara cbc cobCTBEH KanuTan B pasmep Ha 24,528 xunaau
nesa. KanutanbT e U3Lano BHECEH U BbNpeku HaTpynaHuTe 3arybu npes 2012r., 2011r., 2010r., 2009r. u
2008r., e gocraTbyeH 3a MHaHcUpaHe Ha AeiHocTTa Ha [pyxecTtBoTo. Ha To3u etan U Ap Oxmu - 3 He
nNaHupa HOBW YBENMWUYEHUS HA KanuTana.

3a Bcekn OT MMOTUTE, onucaHn no-gony u B [MosacHeHue 5 kbm PuHaHcoBUTE OTYETH, [pYKecTBOTO
pasnonara c ABe anTepHaTWBK: @) MarpaxaaHe 1 oTaasaHe noa Haem/npoaaxba Ha Tbproscky nnowm 6)
npogaxba Ha WMoOTa B CeralwHOTO MYy CbCTOsHME C npemus. B cnyvaute, korato [pyxectsoTto
npegnoveTe anTepHaTuBaTa 3a uarpaxaaHe nopagv ToBa, Ye Mo NMpeueHka Ha PLKOBOACTBOTO TH € Nno-
pobpa 3a akuWoHepuTe My, TO Lie NpaBW 3HAYUTENHU KanuTanoBM pasxoAW 3a CTPOUTENCTBO, KOUTO
nnaHvpa pa puHadcupa ¢ 6aHKeBM kKpeauTy.

3. Wndpopmauus 3a umortute, cobereeHocT Ha U Ap [xu - 3 (Yn. 41.(2).(5). Hapep6a Ne 2 Ha
K®H)

OTHOCHUTENEH ASN Ha UMOTUTE, OTAAAEHM Noa Haem npe3 2012r. Ha 6asa nnow Ha 3emsita: 10.41%
MpupobuBanns nnm NPoaaKoU Ha HegBMKMMU UMOTH

Kem 31 [dekemepu 2012r. [OpyxecTsoTo nputexasa neT HeaBwxumu mmora — ,Mmot HAsop”, ,Mmot
3aropa”, ,IimoT lepena”, Mmot Codmnsa Punr’ n ,Mmot Byprac Puteiin”.

.AmoT ABop” npeacTasnsea 3ems ¢ nnowy 14,483 ke.M. (14,724 KkB.M. CbrnacHo KagacTpanHaTta kaprta u
KagacTpanHuTe perucTpun) u crpagu, Hamupalm ce B rp. BapHa, ¢ aagmuHucTpatmeeH agpec: yn. ,Opex”
2. AmoTLT € ¢ nuue Ha Byn. ,CnuBHMUA", KOWTO € OCHOBHA MbTHA apTepusA Ha rp.Bapua. 3emara
npeactaensea YMW 1-65, or kB. 14 Ha 26-TM MuxpopaiioH no nnaHa Ha rpaa BapHa w uma
naeHTndmKaumoHeH Homep B KkagacTepa 10135.3513.216. Mpes 2009r. wact oT crpagute 6sixa
paspywenu. Kem 31 Jlekemepu 2012r. crpagute ca ¢ oblia pasrbHaTa sacTpoeHa nnou oT 14,916 k.M.
(cbrnacHo xagacTparnHara kapTa W KagacTparnHuTe peructpum), Han-ronsmara ot kouto e ot 1989r. ne c
pa3rbHaTa 3acTpoeHa nsouy, ot 13,383 KB.M. M MOXe Ja ce U3Non3Bsa NPy eBeHTyanHo 6bAaello paseuTue
Ha npoekTa. KoedpMLMEHTLT 3a MHTEH3UBHOCT Ha 3acTposBaHe Ha YIU 1-85 e 3.5, koeTo noasonsBa
u3rpaxaaHe Ha crpagu ¢ obwa pasrbpHara 3acTpoeHa nnouwy ao 51,534 kB.M. chrnacHo Bneanus s
cuna My



/Mot 3aropa” kbm 31 [ekemspu 2012r. npeacrasnasa 3emsi ¢ oW ot 22,817 ke.M. (22,768 ke.m.
CLIMAcHO KagacTpanHara KapTa 1 kafacTpanHute perucTpi) U HambiHO 3aBbPLUEH ThPrOBCKM KOMIIEKC
¢ obuia paarbHara sacTpoeHa nnow ot 18,530.3 kB.M. (CbrnacHo kajacTpanHarta kapTa v kagacTpanHuTe
perucTpy), oTaaaeH nog, Haem Ha komnanuute AMKO Myntn Koncent EOO[, cebp3aaHara ¢ AUKO Myntu
Koncent EOO/]1 Mo660 EOO/] u Mepkatop — 5 EOO/. MbpeuTe ABE ca Bepurn 3a Tbproeusi ¢ mebenu,
nonspawu nog Haem 15,370.3 k8.M., @ TpeTaTa e Tbproscka sepura 3a 66p30060POTHU CTOKN, BLrrapcku
KIOH Ha crnoBeHcKaTa Bepura cynepmapket ,Mepkatop”, nonasatya nog Haem 3,160 k.M.

NmoT l'epena” npeacraensea sema ¢ nnowy, 25,208 ks .M. (25,036.9 KB.M. CbrnacHo cKuua), Hamuvpaula ce
Ha Byn. ,Bnagumup BasoB”, KOITO e e/iHa OT OCHOBHWTE MbTHU apTepum B rp. Cocus. IMOTLT e necHo
AOCTBNEH OT LeHTbpa Ha rpaga u oT netuueto. MIMoTbLT ce CbCTOM OT TPM Yperynupaxu napuena u e
pasqiCcTeH OT crpagu M CTPOWUTENHM oTnagbuu. pouechT Ha ONTUMW3ALMA Ha rpaHuuMTe Ypes
yperyrninpare Gewe cmHanuanpaH npes 2010r. Cnep, NpUKNIOYBaHETO Ha NpoueAypaTa No NPOMSHA
Ha perynauvoHHMsi U 3aCTPOUTENHUA NNaH KoehuLUEeHTLT 3a UHTEH3MBHOCT Ha 3aCTpPOsiBaHe Ha
TO3u napuen e 1.5, KoeTo No3BosIsABa U3rpaxaaHe Ha crpagm ¢ oblia pasrbpHaTa 3acTpoeHa nnowy
Ao 37,555.35 k.M. [JlonbnHutenHa uHdopMaums ce cbabpxa B pasaen 6. BaxHu cbbumus, Hacmbiunu
cned damama Ha QuHaHcosume omyemu.

Mmot Codus Punr’ npeacrasnsea sems ¢ nnowy 131,284 ke.M., HaMUpalla ce OT BbTPELLHaTa cTpaHa
Ha OkonospbeTeH NbT ¢ 400 M. nuLe Ha Hero, Gnuso Ao pasknoHa 3a Botesrpaacko woce. MapuensT ce
ChLCTOM OT AiBa yperynupaHn umoTa ¢ KoethULUMEHT 3a UHTEH3MBHOCT Ha 3acTpPoOsiBaHe CLOTBETHO 1.5
n 1.5, KoeTo nossonsBa M3rpaxaaHe Ha crpagv ¢ obla pasrbpHaTta 3acTpoeHa nnouw, go 196,926
KB.M. 3a UMOTUTEe ca M3JafeHU OBe pa3pelieHUsi 3a CTPOMTENICTBO (Ha OCHOBaTa Ha MOENHMU
YepTeXu) BLPXy No-Marika oT paspelleHaTa nnoly 3a CTPOMTENCTBO.

-AIMoT Byprac Puteiin” npefcrasnaea 3ema ¢ nnouy 24,966 ks.M. (24,959 kB.M. CbrnacHo kagacTpanHara
KapTa W KajacTpanHuTe peructpu), Hamupaiwa ce B Brinsoct Ao 6yn. ,Togop AnekcaHapos”, KOWTo e
€/iHa OT OCHOBHUTE MbTHU apTepum B rp.byprac. MNapuenbT ce cbeTOM OT ABa yperynupaHy uMoTa: LI —
265 v L - 636, kouTo npes 2009r. 6sxa o6eauHenn B equH YN L — 265,636 1 uma naeHTUdMKauMoHeH
Homep B kagactbpa 07079.659.505. MMOTLT e pasuucTeH OT crpagy U CTPOMTENHU OTNagbLy. Cnopea
AeiicTBalmA NnaH 3a perynauws M 3acTposiBaHe MMOTBT nonaga B 3oHa 3/Cmd1, KoeTo cnopen
CblLUECTBYBALUMTE HOPMATVBY NO3BONABA KOE(ULMEHT 32 MHTEH3IMBHOCT Ha 3acTposigaHe A0 2.5 U
CbOTBETHO M3rpaxxaaHe Ha crpaam ¢ obuia pasrbpHaTta 3acTpoeHa nnou Ao 62,397.5 kB.M.

Mpupo6usanus u npoaax6u Ha HeABMXMUMMU UMOTU npes 2012r.
lpes 2012r. [IpyxecTBOTO He e Npuao6yBano HOBK MMOTH, HUTO € NPOAABaro CBOU UMOTH.

MNpea Centemepu 2012r. [pyxecTBOTO noanvca NpeABapuUTENEH OrOBOP C KOMMAHUS 332 HeABUKAMU
MMOTM 3a npoaaxba Ha WHBECTUUMOHEH WMOT. OUHaNM3MpaHeTo Ha cAenkara 3aBucelle oT
NpoBeNAaHNA OT KynyBada (puHaHCOBO-NPaBEH aHanmMs, KakTo M OT U3MBITHEHWETO Ha YCIIOBMS, 3aNOXEHU
B Jorosopa, OT CTpaHa Ha Kynysada v npogasaqa. [lonbrnHuTenHa nHcopmaums ce cbabpxa B pasgen 6.
BaxHu cebumus, Hacmbnunu cned damama Ha ®uHaHcoeume omyemu.

LoroBopy 3a Haem, cknoYeHw npes 2012r.
Mpea 2012r. [lpyXecTBOTO HE € CKITI0YBAINO HOBU AOFOBOPY 3a HaeMm.

lMpes [ekemspu 2012r. eauH OT HaemaTenuTe Ha WMOT Ha [lpyXecTBOTO noucka aa o6cbau
BL3MOXHOCTM 3@ NPEeACPOYHO NpekpaTsiBaHe Ha A0roBopa My 3a Haem. Bba ocHoBa Ha cblecTByRalLWS
AOroBOp 32 HaeM M BCUYKU CMOpasyMeHWsi KbM HEro BCE OLLE He Moke Aa ce onpeaenu kakeu 6uxa 6unu
KOHKpETHUTE (PUHAHCOBM M3MEPEHUS U TOYHATa AaTa Ha eBEHTYarlHOTO NpekpaTABaHe Ha To3W JOroBOp
3a HaeM, Thii KaTo Te 3aBUCHIT OT M3MbLMHEHMETO Ha MHOXECTBO YCIOBUS OT cTpaHa Ha Haematens. Mpu
€BEHTyarHo npekpaTssaHe Ha [oroBopa 3a HaeM, PbkOBOACTBOTO ouakea [lpyxecTBoTO Aa nonyyu
obesleTeHUe B CripaBeAnvB pas3Mep, Taka Ye NpekpaTABaHeTO Ha J0roBopa 3a HAaeM Aa He NoBnMse
CbLLECTBEHO HEraTMBHO Ha (hMHAHCOBOTO CLCTOSIHWE Ha [py»XecTBOTO.



M3asbplueHu cTpoexu, peMOHTU Y NoaobpeHUs Ha HeABMKUMUTE UMOTHU npe3 2012r.

Mpes 2012r. N Ap [xn - 3 He e M3IBLPLIBANO CLLIECTBEHW CTPOEKM, PEMOHTH W MOAOGpEeHUs Ha
HeABUWXUMMUTE MMOTY, KOUTO NpUTEXaBea.

4. OnepaTuBHU pe3ynTaTu

dpyxectBoTo npuknioum 2012r. cwbe 3aryba sa roguHata oT 799 xunsiau nesa. MNpes roguHarta nopaau
HeBnaronpuaTHW NasapHy ycnoeus [pyXecTBOTO He e NpoAaBano UMOTH.

DOpyxecTBOTO reHepupa npuxoan OT Haem B pasmep Ha 2,229 xunsau NeBa, kaTo Te ¢a eAWHCTBEHO OT
,ImoT 3aropa”. Cneg npucnagaHe Ha NpexuTe pas3xoau 3a UHBECTULIMOHHI UMOTH, FeHepUpaLLM NPUXoam
OT HaeM ¥ aMopTM3aLms, HETHUTE MPUXOAU OT HAaEM Bb3anuaaT Ha 1,352 xunaau nesa.

ChlyeBpemeHHO [pyXecTBOTO peanuanpa pasxoay, Hait-CblUEeCTBEHNTE OT KOUTO Ca PasxoMTe 3a JINXBMI
B paamep Ha 1,914 xunsguM NeBa, BKMIOYBALLWM OCHOBHO NMUXBUTE No BTopaTa O6nUrauMoHHa emucws,
onvcaHa no-rope, U Mo 3aema, W3nonaeaH 3a uHaHcupaHe uarpaxaaHeTo Ha ,MMoT 3aropa”.

[pyxecTBoTO peanusmpa onepaTtuBHN pasxoau B pasmep Ha 254 xunsgu nesa.
5. Pwuckose

OpyxecTBoTO pa3evBa gedHOCTTa CU B cepaTa Ha MHBECTULMATE B HeABWKUMU UMOTU 1 OCHOBHUTE
PUCKOBE, Ha KOWTO € W3MNOXEHO Ca CBbP3aHU C Pa3BUTUETO Ha CEKTOpa Ha HeABMXMMUTE UMOTW B
Bbnrapus 1 B YaCTHOCT Ha TbProBekuTe nnoLum. Mo-aony ca u3bpoeHn crneundruUHUTE PUCKOBU thakTopu,
Ha KOUTO € M3NOoXeHOo [pyXecTBOTO:

YBenuyasaHe Ha pa3xogure 3a CTPOUTENCTRO;
e YBenu4asaHe Ha JINXBEHUTe NPOLIeHTU;
e Cnaas nasapHuTe LeHn Ha HeaBUXKUMUTE UMOTU U HaeMuTe,
e YpenuyasaHe Ha pasxoauTe 3a 3acTpaxoBKU,
e 3aBMCUMOCT Ha npuxoauTe ot dWIHaHCOBOTO CbCTOSIHME Ha ObAelunTe HaemaTenu,
e HeovakeaHu pasxogu 3a noaapwvxKKa,
e Puck oT HacTbnBaHe Ha He3acTpaxoBaHo cbbutue.

OcBeH cneundmyHuTe puckosu caktopu, U Ap [xun - 3 e uanpaBeHo npea HAKOM oM puckoee,
CBbp3aHu ¢ 6usHec obctaHoBkaTa B Bbnrapus:

» Puck oT HeBnaronpuATHU 3aKOHOAATENHW NPOMEHM;
o Puck oT IKOHOMWYECKM CNag,;

s KpeawuTeH puck;

= BanyTteH puck;

o  UHdnauyvroHeH puck.

MNpes 2012r. ceXTOPBLT HA HEABWXUMUTE UMOTH B Bbnrapus 3HauuTenHo ce Browm B cpaBHeHue ¢ 2011r.,
KaTo Ce O4YaKea TasW TEHAEHUMS Aa NpoAB/DKM NOHe [0 nbpBara rnonoeuHa Ha 2013r. Toau daktop,
KaKTO W BMollaBaHeTo Ha LANOCTHATA MKOHOMUYECKA CUTYaLUs MOTaT Aa MMAaT 3HAYMTENHO HeraTMBHO
BNUsHWE BbPXY (PUHAHCOBOTO CLCTOSIHME U ONepaTUBHWUTE pe3ynTatu Ha [pyxectBoTo. Te MoraT ga ce
OTPa3AT HEraTMBHO BbpXy (PMHAHCOBOTO CbCTOSIHME Ha HaematenuTe Wunu ga [QOBeAaTt A0 chnaj Ha
LieHUTe Ha HeABMXMMUTE MMOTK, NpUTEXasaHu oT [pyxecTBoTo.

6. BaxHu cb6UTHA, HacTBLNMNK cnea AaTaTa Ha ®MHAHCOBUTE OTHYETH

Mpes despyapn 2013r. ApyxecTtBoTo npogaae ,MMoT MepeHa”.



Mpes ®espyapu 2013r. creg nonmyyaBaHETO Ha NOCTBLANEHWSTa OT npopaxbara Ha ,MmoT lepena”,
fpyxecteoTo npeannatu 50% ot BTopaTa o6esneyeHa o6nUrauMoHHa eMucHs (NpeannateHa rasHULa B
pasmep Ha 3,400 xunsgu eepo, 3aeaHo ¢ 357 Xnsaam eBpo HauncreHa nuxsa).

7. OvaksaHo pa3BuTHe W NfaHoBe 3a 2013r.

Ha To3n etan [lpyxecTBoTo He NnaHupa HOBM YBENMUYEHMA Ha KanuTana vunu npuao6usaHeTo Ha HoBU
MMOTW. 3a BCEKM OT MMOTWUTE, OMKCAHM no-fope W B [losCHEHME 5 KbM OUHAHCOBUTE oTyerty,
lpyxecTeoTo pasmexga cnesHuTe anTepHaTUBM: a) U3rpaxKgaHe u oTAaBaHe noj, Haem/npogaxba Ha
TbProBcku notuy 6) npogaxda Ha MMOTa B CEralHOTO My CheTosHWe. B cnyvyaute, korato HpyxecTeoTo
npéanoyeTe anTepHaTuBaTa 3a U3rpaxaaHe nopagu Tosa, Ye No NPeLeHKa Ha pLKOBOACTBOTO TH € no-
Aobpa 3a akUMOHEpUTE My, TO Wie NpaBu 3HAYUTENHU KanUTanoau pasxoau 3a CTPOMTENCTBO, KOMTO
nnaHupa Aa mHaKcupa ¢ 6aHKOBU KpeguTu.

8. HayuHouscrniegoBaTtericka v pasBoiiHa AeiHOCT

N Ap [xu - 3 passuBa AeiiHOCTTA cU B CekTopa Ha HeOBWKUMWUTE WMOTM M He ce 3aHuMaBa ¢
HayqHou3acneaosarencka u pasBoiiHa AeiHOCT.

9. MsnonssaHe Ha PUHAHCOBU MHCTPYMEHTH

Mpes despyapn 2012r. [pyxecTtBoTo u3nane 3-roguweH obeaneueH o0nuraLuMoHeH 3aem, ¢ KynoH,
AbIKMM Ha najexa, 3a obula cyma B pasmep Ha 6,800 xunsgu €Bpo, ¢ koiTo Oe pedmHaHcupaHa
napexvpawara mepsa ofnuraynedHa emucus. Mo-nogpobHa mHpopmauusa ce cbabpXa B pasgen 7.
JluksudHocm.

10. KnoHose
W Ap [Ixu — 3 He e perncTpupano 1 HsiMa KITOHOBe.
11. O6paTHO uU3KynyBaHe Ha aKLMK

3a pasnuka ot ApyruTe MyGNUYKU KOMNAHWK, APYKECTBATA CbC CrieLManHa WMHBECTULIMOHHA LieNn He MoraT
Aa usKynyBar o6paTtHo coBcTBeHNUTE CU akuMy Npy ycrnoauaTa Ha yn. 111, an. (5) ot 3aKkoHa 3a ny6nuyHo
npeanarade Ha ueHHU kHwka (,3MNMUK"). CnenosartenHo, cbrnacHo sakoHa, U Ap xu - 3 He Moxe ga
U3KynyBa Unu nputexasa COGCTBEHW aKkuuM 1 [ipyxecTBOTO HUKOra He € ThpryBano CbC COBCTBEHM
ELAT TR

KOPIMOPATUBHO YNPABJEHUE

ApyxecTsoTo e npueno Mporpama sa fo6po KopnopaTveHO ynpasneHue (,[1AKY") npea 2007r. Ipes
2012r., neftHocTuTe Ha [py*ecTBoTo 1 Ha CbBeTa Ha AupekTopuTe ca cboGpasenu ¢ MAKY.

WanoxenneTo no-aony chAbpXa AOMLIHUTENHA MHChOPMALWMS 33 AKLIMOHEPHUS KanuTan Ha [OpyxecteoTO
¥ KOpPropaTUBHOTO My yrnpasneHue.

AKUA

1. Kanuranosa cTpykTtypa
AxuyuoHepeH kanutan (touka 1, Mpunoxerue 11 KbMm Hapepn6a Ne 2 Ha KOH)
Kem 31 [lekemepu 2012r., eMUTUPaHWAT U B oGpbLieHUE aKuMoHepeH Kanutan Ha [pyxecTBoTo e B
pasmep Ha 2,100 xunsan neea, pasnpegenex B 2,100,000 6pos akuMu ¢ HOMUHANHA CTOMHOCT 1 nes
BCsKa. Beuuku nsgageHn u B obpblieHNe akuMM ca HAMBIHO M3nnaTeHu. Mpes 2012r. HAMa npomenK B
6posn Ha akyuuTe B 06pbLIEHUE.



Bcuuky akuuM OT KanuTana Ha [pyecTBOTO ca OT eAuH knac — 06MKHOBEHM akuuu ¢ npaso Ha rnac u
HVKOM akumoHep Ha [lpyecTBOTO He pasnonara ¢ npaBa Ha rrac, pasnWyHu OT Tean Ha Apyrute
akumoHepu. Beska akuma faBa npaBo Ha eauH rnac B obwoTo cbbpaHue Ha akuuoHepute, NPaeo Ha
AWBMOEHT W NpaB0 Ha JUKBUAALMOHEH Asn, NPOMopLMOHANHoO Ha HOMMHANHaTa CTOMHOCT Ha
npuTexaeaHuTe akuuu. Beuuku akuum Ha U Ap kn — 3 ca peructpupaHm 3a Tbproeus Ha BOb.

Tabnuuara no-4ony rnokazsa eMUTUPaHUAT W B OOpbLIEHUe aKUMOHEPEH kanuTan Ha [JpyXecTBOTO KbM
noCoYeHnTe AaTu;

BHeceH

Bpon Kanutan

aKuum (xun. neBa)

31 fexemepn 2011r. 2,100,000 21,000
31 Oexkemepu 2012r. 2,100,000 2,100

Ha 9 ®eBpyapu 2012r. B Thprosckus peructbp GeLue BnMcaHo U3BbPLISHOTO HaMansBaHe Ha Kanutana B
cvoTeeTcTBUE ¢ peweHneTo Ha MOCA ot 26 Centemspu 2011r., onucaHo no-rope. OCHOBHUAT KanuTan
Ha [pyxecteoTo 6 HamaneH oT 21,000 xunagu nesa Ha 2,100 xunsgu neea upes HamanssaHe Ha
HOMMHArNHaTa CTOMHOCT Ha eaHa akums ot 10 neea Ha 1 nes. BposT U3AaAeHN akLUUM € HENPOMEHEH U
Bbanuaa Ha 2,100,000.

MpeauMcTBa Ha aKLMOHepUTe 3a 3anNMcBaHe Ha HOBU aKLK
Bcekn akumoHep MMa npaeo Aa npuaobve HOBW aKLuMM UMM KOHBEepTMpyeMu obnuvrauwmu, usgaaeHv ot
[pyXecTBOTO, MPOMNOPLMOHANHO Ha NpUTEXaBaHWTE OT Hero nsaafeHn akuvu. bposT HWa wspageHn
akuumn, HeoBXOAMMU 3a 3anMCBaHe Ha eAHa HOBa aKUWsl MU KOHBEpTUpyema obnurauums ce onpesens ¢
pelenmne Ha OB6LOTO cbbpaHue Ha akLUMOHEpPUTE, C KOETO ce 006psABa M yBENWYEHNETO Ha KanuTana.
CobrnacHo 6NrapckoTo 3aKoHOAATENCTRO, TOBA NPaBOo Ha aKLUMOHEpUTE He Moxe Aa 6bae OTHeTo, ocBeH
B CryyauTe, KOrato HOBaTa eMUCUA aKkUuuu ce U3aBa C ONPEeAenieHu nsyepnatenHo onucaHy B 3aKoHa
uenu: (a) 3a OCblUeCTBSIBAaHE HAa BMIMBAHE MMM Ha TbProBO MpeanaraHe cbe 3amsaHa Ha akuwu; (6) 3a
oCuUrypsisaHe npaeara Ha MpuTeXaTenute Ha KOHBepTupyemu obnurauum v BapuaHTu, BCreacTeve
KOHBEpTUPAHe Ha TE3U MHCTPYMEHTH.

JNvuara, kouTto Ha 14-Tust aeH cneq pelwenneto Ha O6woTto CubpaHue 3a yBenuyasaHe Ha kanutana ca
akuMoHepn Ha [pyXecTBOTO, nonyyaBaT npaBa 32 yyacThe B yBelMHeHUeTo Ha kanutana. Ako obGaye
PELUEHNETO 3a YBENWYEeHVWe Ha KanuTana e B3eTo o7 CbBeTa Ha AvpeKkTopuTe, npasa 3a yyacTve B
YBENMYEHUETO Ha Kanurtana ce Mmofyyaeart OT nuuaTa, KOUTo ca akLMoHepW Ha [pyXecTBoTo Ha 7-MUS
neH cnea obHapoasaHe B “[bpxaBeH BECTHUK' Ha cbobLieHWeTo 3a nybnuyHo npegnaraHe Ha HOBUTE
akuuu (3a Hauano Ha nognuckaTa). Ha paGoTHus aeH, crneppall MsTM4aHe Ha ropenocoyeHmna 14-aHeseH,
CbOTBETHO 7-OHEBeH CpoK, LleHTpanHuaT geno3auTtap OTKpMBA CMETKW 3a MpaBa Ha WMeTO Ha
CbOTBETHUTE AKLIMOHEPW.

Hauanxata gara, Ha KOATO NpaeaTta Morat Aa 6bvaaT (1) ynpaxkHeHU Yypes 3anucBaHe Ha HOBU akUMU Unu
KoHBepTUpyemu obnurauvm; vnu (2) aa 6baar npojaseHn Ha bPb, ce nocousa B cwobleHneTo 3a
ny6nuuHoTOo npeanaraHe. KpaiiHata jara 3a ynpaxHsiBaHe Ha npasaTta Tpsbsa ga O6bge mexay
YeTUpuHageceT W TPUAECET AHW OT HavanHaTta fAata. BcuukM HeynpakHeHu B TO3M CPOK npasa ce
npeanaraT 3a 3akynyBaHe Ha eAHOAHeBeH nyGnudveH aykumoH Ha BPB Ha 5-Tus paboTen aeH criep,
KpanHaTa AaTa 3a ynpaxHsBaHe Ha npaearta. Bcsiko npaso, npuaobuto Ha aykumoHa, cnegea Aa 6uae
YNpaXHEHO B paMKMTe Ha AeceT paboTHn AHMW.

2. OrpaHM4yeHUs BbPXY NPexBbLPrsiHeTO Ha akuum (Tovka 2, Mpunoxenue 11 kum HapepnGa
Ne 2 Ha K®H)

Mo NpUHUMN HSIMa OrPaHUYEHWsi BLPXY MPEeXBLPJISHETO HA aKUMKM W aKUMOHEpWUTE He Ce HYXAAasT oT
of06peHneTo Ha [lpyKeCTBOTO NN Ha APYT aKUMOHEP Npy NPEXBLPIAHETO Ha aKLWK.



3. OcHoBHM aKLMOHepM (Touka 3, MpunoxeHue 11 KbM Hapen6a Ne 2 Ha KdH)

B Tabnuuata no-gony ca Noco4eHU 4aHHM, AOKONKOTO Ca M3BECTHW Ha ApyxecTBoTO 3a aKkUMoOHepuTe,
KOUTO npuUTeXaBaT NpsKko Uk Henpsiko 5% unv Nosede NPoLEHTa OT KanuTana Ha [pyXecTsoTo:

KM 31 flekemBpy 2012r.

AxumoHep Bpo#i akuuu | % ot kanuTana
Bwnrapo-AmepukaHcku UHBecTMLMOHeH doHg (BAND) 980,000 46.67
®paHk flyvc Baybp 165,509 7.88
BbrrepnbH-AMepuKkbH MponbpTit MeHUIKMBHT (BATIM) EOO[ (100% 140,700 6.70
nputexasaHa ot BAUD)

Maiikbn [eiisug XbHCOLPrbp 124,500 5.93

OcseH nocoveHoto B Tabnuuata no-rope, [pyKecTsoTo HsMa MHopMmaLMs 3a APYIM Nnua, KOUTO
NpUTEXaBaT NPAKO UM HEMPSIKO 5 UNW FoBeYe NPOLIEHTa OT kKanuTana Ha [pyxecTeoTo.

Beuuyku akuvm ot kanutana Ha [IpyecTBOTO ca OT eaWH KIac U AABAT enHaKBO NpaBo Ha rnac u HUKOM
aKLuoHep Ha [lpyXecTsoTo He pasnonara ¢ NpaBa Ha Friac, pasnuum oT Tesu Ha ApyruTe aKuMoHepu.

4. KoHtponupaum akumoHepm (Touka 4, Mpunoxexue 11 kum Hapepn6a Ne 2 Ha KOH)
Huto eauH ot akumoHepuTe Ha [JpyxecTBoTo He nputexasa CreuuarnHn KOHTPOIHW npaea.

CobrnacHo ycraea Ha [lpyecTBOTO KBOpYM Ha 06LIOTO cbfpaHue Ha akuMoOHepuTe e Hanuue, KoraTo
npuchCTBaT Hai-manke 50% OT aKkuvoHepute ¢ NpaBo Ha rmac. CbrnacHo Ycrasa Ha HApyxecTBoTO
onpeAeneHy pelelns ce npuemar ¢ rmacoBeTe Ha 3/4 OT npeAcTaBeHUTe Ha cubpanueTto akunu. OcseH
KO He e NpefBMAEHO APYro B 3aKoHa UMK B YCTaBa, pelueHusTa Ha OBLoTo chbpakue Ha aKkuuoHepuTe
ce Baumart ¢ 50% ot npeactaBeHuTe Ha cu6panueTo akuwu. Tesu Knaysn Ha ycraea npeaBwXiart rno-
BMCOKU MHO3MHCTBA OT NMPeABUAEHUTE B THProBCKUA 3aKOH.

5. BmnaHarpaxgeHue Ha uneHoBeTe Ha ChBeTa Ha Aupektopure (,,C")

Mpe3 2012r. uneHosete Ha C[] ca nonyyunu Bb3HarpaxaeHue ot U AP [bku — 3 B pasmep Ha 17,000
neea (6es [I[IC) Bb3 ocHoBa Ha pelweHus Ha OCA, cropeg kouto Bceku uned Ha CJl nonyuasa GpyTHo
MECEUHO Bb3HarpakneHue B pasmep Ha 500 nesa. OcseH Teau NnallaHus, [IpyxecTBOTO He e nnawano
APyro BL3HarpaxaeHne Ha uneHoseTe Ha C[l nop, kakeaTo u Aa e opma.

6. CnyxuTenu n QupekTopy KaTo aKUMOHepH

Aupekropute Ha [IpyxecTeoTo nputexasaT akuvu, npeactaenssawm 6.70% or kanutana kbm 31
DOekemspu 2012r. EauHCTBEHMAT cnyxuten Ha HpyXecTeoTo He npuTexasa HeroBu akuuw. Boeku
AVIPEKTOp U CNyXuTEn, aKko e aKUMOHEpP, YNpakHABa CaMOCTOATENHO MNpaBOTO CWM Ha MMac W Ha
HpyXecTBoTO He e M3BECTHO Aa CbLUeCTBYBa CUCTEMA, Hanaraula OrpaHW4YeHUs WNW KOHTPON BhpXy
YNpaXHABAHETO Ha NpaBo Ha rmac. (Touka 5, MpunoxeHue 11 kM Hapen6a Ne 2 Ha K®H)

[JokonkoTo e u3BecTHo Ha ﬂp}')KeCTBOTO, HAAMa orpaHuYeHnsa, KouTo ga 336paHHBaT Ha gupekTopure unu
CnyXXutenure ga ynpaxkHsasaT NpaBoTo CW Ha rnac. Beeku aKUUOHEep ynpaxkHsiBa nNpasoTo cu Ha mac, a
CbLIO MOXe Aa ynbiIHOMOWM TPeTo nuue ga rnacysa OT HeroBo ume. [10 KONKOTO € WU3BECTHO Ha
OpyxectBoTo0, akuuute, npuTexaBaHW OT [MpeKkTopuTe Ha ApyxectBoTO He ca 3anopvpaHu wnu




6nokupaHn. Tabnuuarta no-aony npeacTass MHOPMaLMsA 3a CAENKM Ha AUPEKTOpUTE W/WNKN Ha TexHuTe
npeacTasuMTeny ¢ akLumu Ha [pyxectsoTo npes 2012r.

MpuTtexaBaHu akunun HeTHu nokynku MpurexxaBaHu akUuK
kbMm 31 [lekemBpu | (npoaaxou) Ha akummn KbM 31 [lekemBpyu
OupexTop 2011r. Ha [lpyxecTBOTO 2012r.

BAMNM EOOA 140,700 - 140,700

Cpepeuy EnTepnpaiic
EQOA - - -

AHHa BoHeBa,
npeacTasuTen Ha
BAMM EOO[ no un.
234,an. 101 T3 7,500 - 7,500

Hannena Xaupxvesa,
npeacTaBATenN Ha
Cpegey EHTbpnpaiic
EQOQA no un. 234, an.
101T3 1,226 - 1,226

Wopaax Yomnanos - - -

JvpekTopuTe HAMAT cneLWanHu Npasa v NpuBKUNEruu Npu NpuaoGuBaHeTo Ha LEHHW KHIKE, U3aaaeHn oT
OpyxecTtBoTO.

7. Yuyacmusa Ha uneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha [ipyXXecTBOTO B APYru ApYXecTaa

7.1. Mopaan Yomnanos (KoM aataTta Ha TO3N AOKYMEHT)
7.1.1. He yyacTsa B TbproBcky ApYXeCTBa KaTo HEOTPaHW4EHO OTrOBOPEH ChAPYXHUK
7.1.2. NpuTexasa noeeye oT 25% OT kanuTana Ha CNeaHUTe JpYXecTra:
- .4TT 004
7.1.3. YyacTtBa xaTo AUPEKTOp B yNpaBneHWeTo Ha cnegHUTe ApyXecTea unm koonepauuu:
- motn dupekt” AQCUL]
7.2. Cpeneu Enmopnpaiic EOO/[, (kbm paTaTta Ha TO3U JOKYMEHT)
7.2.1. He yyacTBa B TbProBCKW APYXXECTBA KaTO HEOTPaHNYEHO OTFOBOPEH CHAPYXHUK
7.2.2. He nputexasa noseue oT 25% OT Kanutana Ha Apyru ApyxecTsa
7.2.3. He yyacTtea kaTo AMPEKTOP B YNPaBRNEHUETO Ha ApYrU ApyXecTBa
7.3. BbnrepubH-AmepukbH MponbpT MeunmkmbHT (BAMNM) EOO[ (kbM AaraTta Ha TO31 AOKYMEHT)
7.3.1. He y4yacTea B TbproBCKu ApYXKECTBa KaTo HEOrpaHMUYEHO OTFOBOPEH ChAPYXKHUK
7.3.2. MNpuTexara noeeue OT 25% OT KanuTana Ha crnegHuTe ApyXecTsa:
- Mputexaea 100% ot kanutana Ha Cpeaey EHTepnpatic EOO[
7.3.3. He yyacTBa kaTo AVPEKTOp B yNpaBNeHWETO Ha ApYyru ApyXecTsa.

8. KoHdnukth Ha uHTepecu

Mpe3 2012r. HuKoOl OT LupekTopuTe HE € cKModBan AoroBopn ¢ [pyXecTBOTO U3BbH obuvanHata my
AENHOCT 1 NpU YCNOBUSA, KOUTO C€ OTKMOHABAT OT NasapHuUTe.

9. OrpaHuyeHUsl BbLpPXy NpaBoTO Ha rnac (Touyka 6, MNMpunoxenue 11 kbm Hapen6a Ne 2 Ha
K®H)

[ OKONKOTO & U3BECTHO Ha [Ipy)eCTBOTO HE CbLLECTBYBaT OrpaHUYEHUs BbLPXY NpaBoTo Ha rnac. Moxe aa
Bb3HUKHE €AHO OfpaHM4YEHWE MO 3aKOH, Kacael|o [NacyBaHeTO Ha OnpeaeneHn CAenkn Che
3aMHTepecoBaHu nvua cnoped yn. 114 ot 3MMLUK.

10. OrpaHUyYuUTENIHM CrOpa3yMeHuA Mexay akuuoHepute (Touka 7, lMpunoxeHue 11 kbMm
Hapen6a Ne 2 Ha KdH)

[pyxecTBOTO HAMa WHGOPMAaUMs 3a CNOpasyMeHus Mexgy akuMoHepuTe My, KouTo 6uxa mornvm ga
J0BEAAT A0 OrPaHNHEHUs NPY NPEXBBLPNSHETO HAa HErOBM akLMU UMK NpY YNPaXkHABaHE NpaBoTo Ha rnac.



11. HasHavaBaHe M ocBo6oXaaBaHe Ha YneHoBeTe Ha ChEeTa Ha aupekropure. MameHeHus u
AonbriHeHus Ha YcTasa (Touka 8, Mpunoxexue 11 xum Hapep6a Ne 2 Ha K®H)

YcT1aBuT Ha [IpyXecTBOTO NpeABWkaa eaHOCTENeHHa cUCTEMa Ha ynpaeneHue, KosTO ce CbCTOM OT
CuBer Ha avpekTopuTe. YneHoBeTe Ha ChBeTa Ha AupexTopute morat Aa 6baaT kakTo dmsudecku, Taka
1 lopugnyeckun nuua.

CuBeT Ha AupekTopUTe

3aKoHBT 1 YcTaBbT Ha [ipyxecTsoTo npeasmxaat CbBeTbT Ha AVpeKkTopuTe Aa Ce CbCTOM HaW-MarKo oT
TP W He noseye ot cefem nuua. YnexoseTe Ha CbBeTa Ha AupekTopuTe ce uabupar u oceoboxaaBar ¢
pelwenue Ha O6woTo cubpaHue Ha aKuvoHepuTe, NpUETO ¢ rnacoeete Ha 3/4 oT npeacTaBeHuTe Ha
cbbpaHueTo akumn. Criopes GLArapckoTo 3aKOHOAATENCTBO HAW-MAnKo eaHa TpeTa OT YNeHoBeTe Ha
CoBera Ha avpekTopuTe TpsiGBa 4a ca HeaasucMMK nuua (1.e. (a) Aa He ca cnyxuTenu Ha [LpyxecTsoTo;
(6) na He ca akuvoHepw, npuTexasaiwm NpAKC unu Ypes cebp3aHn nuua 25% M nosevde OT rnacoeeTe B
ObwoTo cubpanue Ha [pyxecTBoTo Mnm CBbp3aHK ¢ [IpyxecTBoTo nuua; (B) Aa He ca nvua B TpanHm
TBProBCKU OTHOWEHUs ¢ [lpyecTBoTO; (I) Aa He Ca YNeHOBE Ha ynpasuTeneH CbLBET, NPOKYPUCTH, UMK
cnyxuteny Ha ¢upma, nonaaawa e (6) v (8); unu (1) A2 He ca nuua, cBbp3aHn ¢ Apyr vned Ha CbeeTa
Ha avupekTopute Ha [lpyecTBOTO).

YcTaBbT Ha [ipyxecTBOTO NpeABXAa, Y€ KBOPYM OT Haii-Marnko MONOBUHATA OT BCMYKM uneHose Ha
CbBeta Ha aupexTopuTe e HeobX0AMM 3a NMPOBEXAAHETO Ha BaNMaHO 3acefaHue U B3emaHe Ha
pewweHnus. Pelwenuata Ha CbBeTa Ha AMPEKTOPUTE Ce NPUEMAT C OBMKHOBEHO MHO3/{HCTBO, OCBEH aKO He
€ npeABMAEHo Apyro B YcTaBa Ha [lpyKecTBOTO MMM 3aKoHa.

CbBeTLT Ha AWpeKTopUTe YbnHoMOoLwWaBa UambiHUTenHus AMpeKTop Aa npeacTaensisa [pyxKecTBoTO U
Aa OTroBapsi 3a onepaTveHaTa My AeiHOCT.

YneHoBete Ha CbBeTa Ha AupekTopute MoraT Aa GbaaT npensbupaHu HeorpaHUYEHO, KakTo U Aa 6baar
ocsoboXaBaHM MO BCSKO Bpeme oT O6uwoto cubpaHue Ha akuuoHepute. YneH Ha CbBeTa Ha
AMpeKTopuTe MOXe fa nojage octaeka W ga Uaucka ga GbAe 3anuueH or Tbproackust perucTbp kato
qneH Ha CbBeTa, KaTo Jafe NMMCMeHo npeausBecTve, agpecupaHo Ao [pyKecTroTo.

NameneHuns u gonbnHenns Ha Ycrasa

YeTaBbT Ha [pyXecTBOTO MpesBu¥aa pelieHneTo 3a U3BbPLUBAHE HA W3MEHEHUS U [ONbIHEeHUA B
YcraBa pa 6vae opobpeno ot 3/4 oT aKL1OHEPUTE C NPaBO Ha rMac, NPUCHCTBalM Ha O6LoTo chbpatue
Ha akumoHepute. KPH uma npaso Aa usnasa BLabpaku unu MHCTPYKUUW U 3anoBseaum, B Cryyail ye HsKoe
OT peleHunTa Ha OBoTo cubpaHme Ha akuoHepuTe, Mnu Ha ChbBeTa Ha AvpekTopuTe Ha [ipyxecTsoTo
e obABeHo 3a HeaakoHHOo. KOH moxe A2 W3fane TakaBa 3anoBef, ako peleHuweTo Ha ChBeTa Ha
lupekTopuTe e BpeaHo 3a UHTEpecHuTe Ha aKUMOHepUTe Mnn Ha ApYr MHBECTUTOPMW.

WameHenusiTa n OONblHeHuATa Ha YcTaea Ha ﬂpy)KeCTBOTO BNn3aT B ClNa OT aaTara Ha BnuceBaHe Ha
peweHreTo B TbproBcKkus perucTup.

12. MNpaBomolwus Ha CbBeTa Ha AvpekTopute (Touka 9, Mpunoxexue 11 kbMm Hapepn6a Ne 2 Ha
K®H)

CbBeTbT Ha AupekTOpUTE PLKOBOAM AEHHOCTTA Ha OpyxecTBoTo cboBpasHo 3akoHa. CbBETLT Ha
AVPEKTOpUTE B3EMa PELUeHWA 3a BCWYKM BLINIPOCH, KOUTO HE Ca OT M3KMIOuMTENHaTa KOMMeTeHUus Ha
O6woTo cbbpanne Ha akuvoHepuTe. CbBETLT Ha AUPEKTOpUTE OTYMTa AeliHocTTa cu npea O6woTo
cbbpaHue Ha akunoHepuTe.

OcHoBHUTE npaesomMowus Ha CtBeTa Ha AUPEeKTopUuTe ca cnegHuTe:
L4 CKmquaHe, npekpaTsaeaHe M OTMeHsHe Ha Aorosopy ¢ baHkata Aenosntap;

* KonTponupaHe usmbnHenneto Ha aoroeopute ¢ OBCNYXBALLOTO ApyxecTBo u BaHkaTa
Aenosutap;



o BaemaHe Ha pelleHMA 3a MHBecTMpaHe Ha cBobogHuTe cpeAcTBa Ha [lpyXecTBOTO B
CLOTBETCTBME C W3IUCKBAHUATA W orpaHudeHusita, npeasuaedn B 3[ACWUL, Ycraea Ha
[OpyeCTBOTO 1 AENCTBALLIOTO 3aKOHOAATENCTBO;

e BaemaHe Ha pelleHus 3a KaHamaaTcTBaHe 3a 6aHKOBU KpeauTV 1 CKITIOYBAHE Ha A0roBopu C
GaHku 3a:

(a) baHkoBM KpeauTu 3a npugobvMBaHe W BbBEXAAHe B eKCrnoaTauusa Ha akTMBUTE 3a
CeKIopUTU3aUns, BKIIOYMTENHO W KPeAWTW, YWMIATO pasMep npe3 Tekylata roavHa
HaaXBbpnA % OT CTOMHOCTTa Ha akTUBUTE Ha [IpyKecTBOTO, CLIMAacHO OAMTUPAH roAvLIEH
¢huHaHCOB OTYET, 1

(b) BaHKoBW KpeauTM C Lien uannawaHe Ha NUXBM, ako KPEeAUTLT € 3a CPoK He noseye oT 12
meceua u B pasmep Ao 20% ot 6anaHcoBaTa CTOMHOCT Ha akTuBMTe Ha [lpy)KecTBOTO;

e BsemaHe Ha pelleHus 3a NpefocTaBAHe Ha obe3nedyeHus MO KPeAUTMTE OT npeaxogHara
TOYKA, BKMIOYUTENIHO U B CnyyauTe, B KOMTO 00e3aneueHneTo HaaxBbpnsa Y2 OT akTUBUTE Ha
[OpyxecTBOTO 3a Tekyliata roauMHa, cnopes oauTvpaHus uHaHcoB OT4eT Ha [lpyxecTBoTo;

o BsemaHe Ha pelueHus 3a uHBectTupaHe Ha Ao 10% ot kanuTana Ha [pyxecTeoTo B
obcnyxeaLlo ApyXecTso;

e WMabupaHe u ocBo6GOXgABAHE HA U3MBLAHUTENHN AUPEKTOPY;

e BsemaHe Ha pelueHus 3a usgasaHe Ha obnurayum cbriacHo yn. 13, an. 3 u 4 oT Ycrasa Ha
OpyxecTroTO.

e Ha 6aza Ha npeanoxeHue, HanpaBeHO OT OGCNYXKBALIOTO APYXECTBO B3eMa pelleHuns 3a
npugobusaHe unn npogaxba Ha HEABWKUMI UMOTH B PaMKUTE Ha OrpaHU4EHUATa, NOCTaBEHU
OT 3aKOHa u YcTaga.

CbBeTbT Ha [MpekropuTe B3eMa peLIeHWsi Mo BCUYKW BbNPOCH, KOUTO He €a OT U3KIIoYATENHaTa
komneTeHums Ha 0BT ChBpaHue Ha akLuuoHepuTe.

3a pasnuka oT ApyriTe nybnMyHKM KOMNaHMKM NpU ApyXecTeaTa CbC Crneuvania UHBECTULIMOHHA Len 4n.
111, an. (5) ot 3MMUK 3abpaHsiea 06paTHOTO M3KynyBaHe Ha COBCTBEHIN aKuun.

13. CuulecTBeHM AOroBopyu Ha [IpyKeCTBOTO, KOUTO NMopaXaaT AeUCTBUE, MAMEHNAT Ce UIn ce
npekpaTABaT NopagM NpoMsiHa B KOHTpona Ha [pyxectBoTo (Touka 10, Mpunoxenne 11
kbM Hapen6a Ne 2 Ha K®H)

[lokonkoTo e u3BecTHo Ha [pyXeCcTBOTO HAMa [0roBopM, kouto Guxa nopoaunu pericteve, Buxa ce
n3MeHunM unu Ouxa ce mpekpaTUNM B Clydyall Ha NPoOMsHA Ha KOHTpona Ha [pyXecTBOTO npu
OCLLLECTBABAHE HA 3aAbIMKUTENHO THProBo NpeanaraHe.

14. CnopasymeHusi mexay [lpyXecTBOTO M ynpaBuTeNHUTE My OPraHM WAM CRyXuTenu sa
nsnnaijaHe Ha obe3wWweTeHNe NpM HanyckaHe unu ysonHeHue 6e3 NPaBHO OCHOBaHME MIN
npy npekpaTaBaHe Ha TPYAOBUTE NPaBOOTHOLIEHWUA MO NPUYMHMU, CBBLP3AHKU C TLProBO
npegnarate (Toyka 11, Mpunoxenue 11 kbm Hapen6a Ne 2 Ha KOH)

[OKOMKOTO € M3BECTHO Ha [Ipy)KeCTBOTO HAMa CnopasymeHUus Mexay [pyxecTBOTO U AUPEKTOpUTE Unu
CnyxuTenuTe My, cnopep KouTo Aa ce uannawar GoHycu wnu obeswieTeHue npu Hanyckade unm

yBonHeHue 6e3 NPaBHO OCHOBAHME WAV MpK MPEKPaTSIBaHe Ha TPYAOBUTE NPaABOOTHOLUEHWS MO MPUYUHN,
CBbP3aHu C ThProBo Npeasnaraxe.

AOMBLNHUTENHA MHOOPMALMA (Mpunoxenue 10 kbm Hapeaba Ne 2 na KOH)

1. OCHOBHM CTOKU, NPOAYKTU U YCIyrn

OcHoeHaTa aeinHocT Ha W Ap xu - 3 e ynpaenenne w/unu paspabotsaHe W OTAABaHE NOJ Haem Ha
UMOTWTE, KOUTO NpUTEXaBa.

2. Tpuxopy No BMA AEMHOCT, Nasapy U U3TOYHULM 3a cHabasiBaHe ¢ MaTepuanu

Mpes 2012r. npuxoauTe OT HaEM BL3NU3aT Ha 99.2% oT npuxoguTe Ha [pyxecTBoTo.
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Mpes 2012r. nnawanmsaTa kbm Palicbaiisenbank (Bbnrapus) EAL 3a nuxsu u pasxoaM, CBbP3aHu CbC
3aema npepacTaenasar 15% or obwara cyma Ha pasxoauTe, B TOBAa YMCNO MpeKUTe pasxoav 3a
VHBECTULMOHHN UMOTH, TeHepupalum npuxoAu oT Haem n amopTusaums. Paiidaiizenbank (Bbnrapus)
EA[l He e cebp3saHo ¢ [lpyxecTsoTo nuue. Jluxsute n pasxopure, CBbp3aHu ¢ nbpBaTta obnurauvMoHHa
emucus (noracena npes Mapt 2012r.), npeacrasnasar 9% ot obwjata cyma Ha pasxoauTte, B TOBa UMCno
NPek1Te pasxoau 3a MHBECTULIMOHHU MMOTK, FreHepupaLumn NMpuxoam OT Haem U amopTusauus. Jiuxeute u
Pa3xoauTe, CBbP3aHM ¢ BTOpaTa oGnuralMoHHa emucusi, npeacTasnseat 39% oT obwara cyma Ha
pasxoauTe, B TOBA YMCNIO NPekUTe pasxoAu 3a MHBECTULIMOHHM UMOTW, reHEPUPaLIN NPUXOAW OT HAaeM U
amopTusauus.

[pyxecTBoTo He e n3BbpWIMMO pasxoau Haaxsbpnawwm 10% oT obwarta Cyma Ha pasxoguTe, B ToBa
HUCII0 NPekUTE Pasxoau 3a MHBECTULIMOHHN UMOTH, FEHEPMUPALLM NPUXOAY OT HAaeM M aMOPTU3ALMS, KbM
KOHTpareHT, paanuyeH ot Paiicaiisen6ank (Bbnrapus) EAJL.

3. Tonemu caenku MNW CAENKU OT ChbILECTBEHO 3Ha4YeHue 3a AeMHOCTTa npe3 2012r.

Mpes Centemspn 2012r. [pyxecTBoTo noanuca npeasapuTeneH AOrOBOP C KOMNAHUA 33 HEABWXUMU
UMOTW 3a npofamba Ha WHBECTUUMOHEH WMOT. (DUHaNMIUpaHETO Ha cpenkata 3aBucelle oT
NPoBEXAAHUA OT Kynysaya (PUHaAHCOBO-NPABEH aHaNu3, KakTo ¥ OT U3MbIHEHNETO Ha YCrOBUS, 3arOXEHU
8 Al0roeopa, oT CTpaHa Ha kynyeaua n npoziaBaya. [lonbnnurenta uicopmaums ce cbabpxa B pasaen 6.
Baxnu cobumus, Hacmbnunu cned damama Ha ®uHaHcOsuUme omyemu.

ApPYKeCcTBOTO He € CKMIOYMIIO roNeMI UMK ChLLECTBEHU 3a AeMHOCTTa CU CAEKM npes 2012r.

4. Cpenku chbc CBLP3aHW NNLA, MPEANOKEHUS 32 CKIIOYBAHE HA CHEMKM CbC CBbp3aHu
nuua, cAenku U3BLH obWyaiHata [AEWHOCT WNM CAENKW, KOWTO ChIECTBeHO ce
OTKIOHAABAT OT Ma3apHUTE yCroBus

OpyxecTsoTo He e ckniouunno nofo6Hu caenku npes 2012r.

5. HeobuuaiiHu cL6UTNA CLC 3HAYUTENHO BRUSIHUE BLPXY AEHHOCTTA

Mpes 2012r. nama Heo6MuYailHU CLBUTUS, KOMTO A3 UMAT CLLUECTBEHO BIMSHUE BbPXY AeWHOCTTa Ha
FpyecTsoTO 1 (huHaHCOBMTE My PE3YNTaTU U NOKA3ATENM, OCBEH OMMCAHWUTE B TO3W AOKNAZ.

6. 3anbanaHcoBM aKTMBM M NacuBM

Bcuuku 3ap6anaHcoBn akTMBM M nacuBuM ca onosecTeHu B [osicHeHUs 3, 5, 8 n 9 kbm PuHaHCOBUTE
oTYeTH.

7. [snoBwm yyacTusi U UHBECTULIMM
W Ap [xn — 3 He npuTexasa akuvm Unu AsSNOBE OT Apyru ApyxecTsa.

8. TlonyueHu kpeguTH, N3nafeHu rapaHUNK UK APYTY NOETH 38 bIDKEHWS
Kbm 31 fekemspu 2012r. U Ap Oxu — 3 uma eauH kpeamt (cpoyeH 3aem) - nHopMaumsTa, 3a KOWTO e
npeActaBeHa B To3u Aoknaj u B [losicHeHne 8 kbM duHAHCOBATE OTYeTH, W egHa perucTpupada
obnuraumoHHa emMucUs - MHpopMaLMATa, 3a KOSITO e NPeACcTaBeHa B TO3u Aoknap u B NoscHeHWe 9 KbM
PUHaAHCOBMUTE OTHETU.
Mo 3akoH [pyXecTBOTO He MOXE U HE € U3AaBasno rapaHLyy B nNonsa Ha TpeT nuua.

9. KpeauTu, oTnycHatu oT [lpyXecTBOTO

Io sakoH U Ap [bim — 3 He MOxe Aa NPeAOCTaBs KpeauT! Ha TPETU nvua U npes 2012r. [lpy)XecTBoTO He
€ CKIIoYBano Takvea CAEnKA.
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10. Manonasaxe Ha cpencTBa OT M3BbPLUEHA HOBA EMUCUA LIEHHM KHIKA
[pea ®espyapu 2012r. [pyxectBoTo usgape 3-roguiiHa emucusa obesneyeru obnurauum ¢ nuxea
ObJKMMa Ha nagexa B pasmep Ha 6,800 xunaau espo, kosito ce Tbpryea Ha B®B. [pyxecteoTo
u3nonsea mMo-roffiMaTa 4acT OT MOCTBMNEHUATA OT €eMUCUATa 3a MoracsiBaHe Ha MbpBUA CU
obnuraumoHeH 3aem ¢ nagex 12 Mapt 2012r.

11. CpaBHeHve Ha chuHaHCOBUTE pe3ynTaTi ¢ NyGrMKyBaH1 NPOrHO3n
W Ap xu — 3 He ny6nvkyBa NporHo3un 3a PMHAHCOBUTE CY pesynTaTh.

12. YnpaBneHue Ha cbuHaHCOBUTE pecypcu U 3agbrikeHusTa. Puckose n Mepku.
MonuTukata 3a ynpasneHue Ha dmHaHcoeuTe pecypcn Ha M Ap [ku — 3 e ageksaTHa u [pyxecTBOTO
MMa AoCTaTbYHO pecypcu, 3a Aa obcnyxea 3aablikeHusiTa oM U aa duvHavcupa geliHoctra cu. [lo-
noapobHa nHdopMauua ce cbAbpxa B pasaenu 1. SlukeudHocm v 2. Kanumanosu pecypcu no-rope.

13. UHBECTULIMOHHWN HAMEPEHUA U TAXHOTO PMHaAHCUpaHe
MHudhopmauunaTa ce cabpxka B pasgen 7. Ovakearno passumue u nnaHoee 3a 2013z. no-rope.

14. MpomsaHa B NPUHLMMMTE HA YNpaBIlieHWe M B UKOHOMMYEcKaTa rpyna Ha [ipyxecTBoTo
He ca npaBeHn npomeHu B npuHUMNKUTE Ha ynpaeneHve Ha U Ap [xu — 3. BAU® e OCHOBHMAT aKkuuoHep,
KaTo npuTexaea AwpekTHo 46.7% ot akuuute Ha [pyxectBoTo U 53.4% - AVWPEKTHO M MHBWPEKTHO.
LpyecTBOTO HAMA UKOHOMMYECKa rpyna.

15. BbTpeuwieH KOHTPON U ynpasneHue Ha p1cka
N Ap xun — 3 HAMa 0b6ocobeHo 3BEHO 3a OCLLUECTBSABAHE HAa BbTPELIeH KOHTpon. Tasn dyHkuusa ce
n3nbnHsBa ot CbBeTa Ha gupekropuTe. JpyxecTBoTo MMa HaGop OT BbTPELLHN NONUTUKA U NPpaBvna 3a
yrpaBneHue Ha pucka — B TOBa YWCIIO CYETOBOJHATA MY MONUTUKA, NpeAcTaBeHa B [MosicHeHUsTa Kbm
DUHAHCOBUTE OTYETH.

16. MpomeHu B CLBeTa Ha AUPEKTOPUTE
Mpes 2012r. HAMa HacTLNUNK NpomeHn B CbBeTa Ha AUPEKTOpUTE.

17. BbanarpaxpgeHue Ha uneHoBeTe Ha ChBeTa Ha AUpeKTopuUTe
UneHoBeTe Ha CbBeTa Ha AvpeKTopuUTe ca nomnyyunu GpyTHO BbaHarpaxaeHue oT U Ap [xm — 3 3a
2012r. B pasmep Ha 17,000 neBa (6Ge3 AAC). Mo-nogpobHa uH(opmauus ce cbabpxa B pasgen
KopnopamusHo ynpaerneHue no rope.

18. Akuum, nputexaBaHu OT YneHoBeTe Ha CbBeTa Ha gUpeKTopute
Beuuku akumm Ha [pyxecTBOTO ¢a OT eAuH Krnac 1 To He € uagasarno onuuu. Mo-nogpobHa nHgopmaums
OTHOCHO aKUuWTe, MPUTEXaBaHU OT uneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ce ChbAbpXa B pasgen
KoprnopamusHo ynpasneHue.

19. Bb3MOXHa NPOMsIHA B KOHTPONa Ha [lpyxecTBOTO

[OpyxecTBOTO He e VHhopMMpPaHO 3a NPEroBOpy UM JOrOBOpU, KOUTO B Bbael nepuos 6uxa mornu aa
JoBeAaT 40 NPOMEHU B NPUTEXABAHWUSA OTHOCUTENEH AAN aKUMKU OT HACTOSLLM aKLMOHEPHU.
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20. CbpebHuy, AAMUHKCTPaTUBHU 1 apBUTPaXHM NPoU3BOACTEA

LpyxecTBoTO He e cTpaHa no cbae6Hy, AAMUHUCTPATUBHYM UK apBUTPaXHM NPOUIBOACTBA BbB BPbL3KA C
BIEMaHUS U 3aAbIokeHUs, Haasuiuasaium 10% ot coBCTBEHMA KanuTan Ha OpyxecTteoTo.
PrkoBoacTBOTO Ha [pyxecrsoro CuUTa, Ye PELIEHWETO Mo Tesy NPOU3BOACTBA HAMA Aa UMa ChLIECTBEH
eeKT Bbpxy PUHAHCOBUTE OTYETH Ha OpyxectsoTo.

21. OupekTop 3a BpBL3Kku ¢ MHBECTUTOPUTE

CeeTo3apa CrosHoBa
¥n. Wvnka” Ne 3
Codous, 1504

Ten.: +359 2 948 92 11
dakce: +359 2 946 01 18

e-mail: ergcapital3@baefinvest.com

NMPOMEHW B LUEHATA HA AKLMUTE

Cnopea Investor.bg Ha B®B-Codmst Al npes nepuoaa 1 Anyapu 2012r. - 31 HekemBpu 2012r. ca
n3teprysann 3,560 akuum Ha [pyxectBoTo, Ha obwa croiiHocT ot 13.3 Xunsau nesa, npu uUeHu
Bapupalin mexay 3.50 ne. 1 4.40 ne. 3a 1 akums. lpes nepuoga ueHaTa Ha akyuuTe Ha DpyxecTtsoTo €
ocTaHana npubnuauTenHo HenpomeHeHa. MNocnepgHata cpenka Ha B®B-Codma Afl 3a 2012r. Ge
ckntoveHa Ha 28 [lekemapu 2012r, 3a 50 akuuu Ha ueHa ot 3.75 nB. 3a 1 akyus.

lMpeacTeuTen Ha usnbAHUTENHNS AvipekTop BAMNM EOO[]
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