JIEB UHBECT AJICUIL

I'OAUIIEH JOKJIAJ 3A IEMHOCTTA HA

“JIEB THCBECT AJACUIL”

3A PUHAHCOBATA 2010T.

HACTOAIHAT AOKIAT 34 JEHHOCTTA E H3IOTBEH B CBOTBETCTBHE C PA3IOPEABHTE HA
Yil. 33 OT 3AKOHA 34 CHETOBOJACTBOTO, 4/1.100H, A/1.7 OT 3IIIIJK H IIPH/IOKEHHE Nel0, KbM
Y1 32, AL 1, T. 2 OT HAPEJBA Ne2 OT 17.09.2003 I. 34 IIPOCHEKTHTE I[IPH IYB/IHYHO
HPEVIATAHE H JIONNYCKAHE /IO TbPTOBHA HA PET'YJTHPAH HA3AP HA IIEHHH KHH)KA H 34

PA3KPUBAHETO HA HH®OPMALHA OT IIYB/INYHHUTE /IPYKECTBA H JIPYTHTE EMHTEHTH HA
L EHHH KHHKA.



YBA’KAEMU AKIIUOHEPHU,

Hue, unenoBere Ha CwbBeta Ha aupektoputre Ha “JIEB MHBECT” AJICUILL, BomeHm ot
cTpeMexa [a yIpaBisBaMe JIpYXeCTBOTO B HHTEpeC Ha aKIHMOHEPHUTE, KAaKTO W Ha OCHOBaHHUE
W3MCKBaHUATA Ha pa3nopeadute Ha Wwi. 33 oT 3akoHa 3a cueToBoAcTBOTO, Wwi.100n, an.7 ot 3IIILK u
npunoxerne NelO, xkpM un. 32, an. 1, 1. 2 ot Hapenba Ne 2 ot 17.09.2003 r. 3a mpocnekTute IpH
NyOJNIMYHO TpeAjiaraHe M JONycKaHe A0 THProBUS HA pEryjvpaH [a3ap Ha LEHHU KHUXKA H 32
pa3KkpuBaHeTO Ha MHGOpMalHMs OT NMyOJUYHUTE APYKECTBA W ApyTUTe €MUTEHTH Ha LIEHHH KHHXa
M3TOTBUXME HACTOSAIIMAT JIOKJIa] 3a jeiiHoctTa /Jloknana/. JloknagsT mpejcTaBsi KOMEHTAp W aHAHM3 Ha
¢uHAHCOBHTE OTYETH M JIpyra ChUIECTBEHAa HH(OpManUs OTHOCHO (PMHAHCOBOTO CBCTOSHHE H
pe3yJaTaTUTE OT JEHHOCTTa Ha JpyXecTBoTo. [loknanbT oTpaszsBa AOCTOBEPHO CBCTOSHHETO U
TIepCTIEKTHBHTE 33 PA3BUTHE HA J[PYXKECTBOTO.

IIpe3 2010 r. HacTBIHXa OOCTOSATENCTBA, KOUTO PHKOBOACTBOTO Ha APY)KECTBOTO CUUTA, Ye OUxa
MOINIM Aa ObJaT OT 3HaUYEHHE 32 MHBECTHTOPHUTE NPH B3EMAHETO Ha pPEUICHHEe Ja NMpHIOOHAT, Ja
npoJajaT WIH Ja MPOAbIDKAT Jla MpHUTeXkaBaT IMyONUYHO Tpe/UlaraHd IeHHHW KHika. HacTemnuiure
obcrosdrenctBa ca paskputu B npeiasupeHute oT 3IIIIK cpokoBe w HauWH Ha HWHBECTUTODHUTE,
peryaupaHHs nas3ap Ha IeHHH KHIbKa 1 Ha KoMucusTa 3a GuHAHCOB HAI30D.

i

I. OBIINA THO®OPMAINSA 3A TPYKECTBOTO

JIEB MHCBECT AJICHUI] e yupeeHo ¢ pellieHHe HA YIPEAUTENHOTO ChOpaHHe, IPOBEICHO HA
20.06.2007 r. u Bnucano ¢ Pemenne Ne 1 Ha CI'C or 27.06.2007r. B perdcrbpa Ha THPTOBCKHTE
IpyxecTBa nox Homep 1261650, Tom 1675, ctp. 41 o dupmeno aemno 9982/2007r. J{pyxecTBOTO HE €
OTPAHUYEHO CHC CPOK HA CHILIECTBYBAHE.

JIEB UHCBECT AJICHL] e nonyunno Jlumenz Ne S8—JICUL] /14.01.2008r. ot Komucusra 3a

(bUHaHCOB Ha/[30P 3a U3BBPIIBAHE HA CIEIHATE CACIKH o wr.4, an.l, 1.1 u 2 ot 3JJCULL:
o HabupaHe Ha CpeACTBa Ype3 M3/l1aBaHe Ha [ICHHU KHHXa
O TOKYIKO-TIpoJax0a Ha B3EMaHHs.

JluueH3bT € u3aaneH Ha ocHoBanue Ha Pemrenne Nol6-JJICUL] ot 4 ssayapu 2008 r. Ha KOH.

C pemenne 563 — 1] or 04.06.2008 r. na KOH JIEB MHCBECT AJICUL] ¢ BnucaHo B
perucTepa Ha IyOJIMYHUTE JApYXecTBa W JAPYTH €MHTEHTH Ha LIeHHH KHmxa no w30, an.l, 1.3 or
3K®H. Cse crpmoro Pemenne e Bnucana u emucus B pazmep Ha 650 000 (1iecTcTOTHH M NETAECET
XWISAM) JieBa, pasnpengeneHa B 650 000 Opos OOMKHOBEHH, NOMMEHHH, O€3HAJIMYHHU,
CBOOOJIHONIPEXBBPISIEMH aKILIMU € TPaBO Ha IJIac, ¢ HOMHUHAIHA cTOMHOCT | (euH) neB Besika U ¢ ISIN
kox BG1100098075, uznanena or JIEB MHBECT AJICULI, rp. Codus u mpencrasnspaiia cbaeOHO
PETUCTPUPAHUS KaNUTAN Ha IPY>KECTBOTO, B PETUCThpa Ha MyOIMYHUTE APYKECTBA U JPYTH EMUTEHTH
Ha LeHHH kHWxka no wi. 30, an. 1, 1. 3 3K®H, ¢ nen Teprous Ha perynupas nazap Ha HeHHH KHHXA.

HpyXecTBOTO € IpeperucTpupano B TbpProBCKU peruCTHP KbM ATeHlus o BoucBanusaTa ¢ EUMK:
175322105.

KsMm 31.12.2010 r. apysxecTBOTO € ¢ peructpupad kanuran ot 650 000 nB., paznpenenen B 650 000
Op. noruMeHHH, OE3HATHYHH, CBOOOJHOMIPEXBHPIISIEMH aKIIMHU € [TPABO HA IJ1AaC, ¢ HOMHUHAJIHA CTOHHOCT 1
(envH) 1€B BCSAKA €HA.

JIEB UHBECT AJICUL] e cbe cepanuine, aapec Ha yIpaBleHUE, KaKTO CleBa:
rp.Codus, paiton ,,JlozeHer”, yn.”Kopab [1nanuna”Ne 6
AJlpechbT 3a KOPECTIOHICHIIHS C IPYKECTBOTO €:

rp. Codus 1784, paiton ,,Mnanoct”, Oyn. ,,[lapurpaiacko moce” 111 — 117, 6usHec uentsp ,,EBpoTyp”,
eT.2, oduc 6.



Ten.: + 3592 962 82 66
®daxkc: +3592 962 44 13

Enextponna crpanuna B UHTepHeT: www.levinvest.com

E-mail: n.nachev@levinvest.com

HNndopmanus 0THOCHO HKOHOMHYECKATA I'PYIIa HA EMHTEHTA

Kem 31.12.2010 r. JIEB MHBECT AJICHUIl e wyact oT umkoHomMHdeckara rpyna Ha JIEB
KOPITOPALIMA AJl, mpuTexaBaino npsko 76.923 % oT kamuTana Ha APY>KECTBOTO.

JIEB KOPIIOPALIMA A]l e cbe cemanuine u aapec Ha ynpaBieHue B rp. Codus 1407, p-u
Jlozenen, Oyn. YEPHU BPBX No 67. [IpenmeTsT Ha AeHHOCT Ha APYKECTBOTO €: IPHIOOHMBAHE,
yIpaBJIeHUE, OLIEHKA U MpoJax0a Ha y4acTus B OBJITapcKH M UyKAECTPaHHU OpYy’KECTBA, MPHI0OUBaAHE,
yIIpaBJIEHUE H Npojax0a Ha oOMUrauuy, NpuI0OMBaHe, OlleHKa U MpoAaXk0a Ha IMAaTEHTH, OTCTBIBAHE
Ha JIMLEH3UH 3a M3I0JI3BaHe Ha MaTeHTH Ha JPYKECTBA, B KOMTO XOJJAMHTOBOTO APYXECTBO y4yacTBa,
(¢HHaHCHpaHE Ha JpPYXKECTBA, B KOHUTO XOJIMHIOBOTO JIPY)KECTBO Y4acTBa, BHOC, M3HOC, PEEKCIOPT,
TBPrOBUS CbC CTOKH U YCIIyTM Ha TEPUTOPHATA HA CTpaHaTa W 3aJ I'PaHMLA, MApKETUHT, (paHUad3MHT,
pa3paboTBaHE M y4yacTHE B pealu3alus Ha HWHXCHEPHHIOBH MPOEKTH, IIPEACTABHTENICTBO Ha
Yy)XIECTpaHHH JPY)KECTBa B penyOsinka brirapus.

JpyrusT akunonep Ha JIEB UHBECT AJICUL] e 3K JIEB MHC AJl, rp. Codus, peructpupaso
o &. 1. Ne12744/2001 romuna Ha CI°C, BYJICTAT 121130788, ¢ agpec Ha ynpasnenue B rp. Codus,
paiton ,Kpacuo ceno”, Oyn. ,,Kus3 bopuc III” Ned4l, mpurexaamo 23,078 % or xanurara Ha
EmurenTa.

3K JIEB MHC A/l e cebp3ano nuue ¢ JIEB KOPITOPALIMA AJl, 1.x. JIEB KOPTIOPALINA AJ]
nputexana 15 111 607 akumu, kouto mpencrasissaT 34.9 % ot kamutaia Ha 3K JIEB MHC A/l.

Crpykrypa Ha kanuTtaja Ha JIEB UHBECT AJICHUIT kbm 31.12.2010 r.

Ta6smuna Net

Ume/nanmenosanne bpoii npuircxasann Npouenr or

AKIMH Kalnurajia
“JleB Kopropanus™ AJ] 500 000 6pos 76.923 %
3K “Jlep Unc” Al 150 000 6post 23.077 %

HHQOQM&!!HH OTHOCHO CHCTEMATA HA YIIPABJICHHC HA JIPYKCCTBOTO

JJEB MHBECT AJICUI] uma enHOcTeleHHA cHcTeMa Ha YyipaBieHHe. JlpyXecTBOTO ce
yIpaBIsiBa U NpeacTaBisaBa oT ChBET Ha JUPEKTOPHTE.

Ha u3BbHpenno o6mo cvOpanue Ha akumonepute Ha JIEB MHBECT AJICULL, npoBeneno Ha
15.10.2010°r. e npueTo peeHune 3a npomsAHa B CbBeTa HA IUPEKTOPHTE HA JIPYKECTBOTO, & HMEHHO:
Cenanuna Tpudonosa Uennosa u I'eopru Mure MopaanoB ca ocBo6oeHH Kato wieHose Ha CJI Ha
JPYKECTBOTO U Ha TAXHO MsAcTo ca m3bpanu Kpacumup IlapamkeBoB IlenueB u Iletsp Xpucrtos
Hobpuncku. Ha 22.10.2010 r. mog Ne 20101022111753 pemenuero 3a u3dbop Ha Kpacumup
[TapamkeBoB [lendeB u Ilervsp XpucroB JloOpuHckH 3a wieHoBe Ha CbhBeTa Ha AupekropuTe Ha JIEB
MHBECT AJZICHUL] e Bnrcano B THproBckust perucThbp.

KoM 31.12.2010 r. CoBeTsT Ha mqupexropute Ha JIEB MHBECT AJICHL] € B ciegHus ChCTaB:

o Huxonait Unnes Haues - Ilpeacenaren na CpBeTa Ha nupekTopute U M3nenaurtenen Jupexrop
o Ilerko XpucroB lo6puHCcKU — uieH Ha CbBeTa HA TUPEKTOPUTE
o Kpacumup [Tapamkeso [lenueB — He3aBucuM wieH Ha ChBETa HA TUPEKTOPUTE



Undopmalniusg 0THOCHO H3BLPINEHH MPOMEHH B Y CTABA HA IPYKECTBOTO IMpe3 0TUYETHATA IOAHHA

ITpe3 2010 r. He ca mpuUeMaHu MPOMEHH B Y CTaBa Ha JpYy>KECTBOTO.
AKTyaTHUAT YCTaB Ha JIPYKECTBOTO € Ha PA3IOIOKEHHE HA BCHUKH 3aHHTEPeCOBAaHH JTHLA U Ha

enckTponHata crpanuna Ha JIEB MHBECT AJICULL: www.levinvest.com.

IL. IPETJIEJT HA JEWHOCTTA U HA CbCTOSSHUETO HA APYKECTBOTO

1. OcuoBna aeiinocT

IMpeamersT Ha Aeitnoct Ha JIEB UHBECT AJICUL] e: HabupaHne Ha CpeAcTBa 4pe3 U3JaBaHE

Ha IICHHU KHI)KAa U HHBECTUPAHE Ha HAOPaHUTE CPEJCTBA BB B3eMaHUsl (CEKIOPUTHU3ALMA HAa B3EMAHU),
HOKYINKO-NpoAaxOa Ha B3eMaHHs], KAKTO U U3BBPIIBAHE HA IPYTU THPTrOBCKHU CIENKH, IPSKO CBBP3aHH €
HOKYIKO-ITpOAKOATa H/HIIA CEKIOPUTU3AIUATA HA B3€MaHHUSATA.

I[pyx(eCTBOTO'He MOJK€ J1a U3BBpUIBA JPYTU THPTOBCKH CAEIKHM W3BBH M3OpOCHUTE B MpeaMeTa

MY Ha JEHHOCT U IPIAKO CBBP3aHUTE € TAXHOTO OCBIICCTBABAHE, OCBCH aKO Ca ITO3BOJIEHH OT 3akoHa 3a
APYXKECTBaTa ChbC CIICIHAIHA HHBECTHITUOHHA I1CI1.

JIEB UHBECT AJICHULl moxe na vHBeCTHpa BBHB BCHYKHA BHJIOBE B3eMaHHS, BKIIOYUTEIHO

HCO6€3HC‘I€HI/I, BB3HUKBAIIK B PE3YITAT OT OTHNYCHATH HOTpC6I/ITCJ'ICKI/I WA KOPIIOPAaTUBHU KPCIAUTH.

2. Ilazapu ¥ npoaakou

OcHOBHH Ma3apu:

[{eneBuTe CerMEHTH OT mazapbT Ha B3eManus, Ha JIEB UHBECT AJICHLI, ca onpenencHu Bb3

OCHOBAa Ha HAKOJKO BOJCHIN KPHTEPHA: CEKTOP OT HHAYCTPHUATA, B KOHWTO Cca Bb3HUKHAIM B3€MaHUATA,
Ka4YSCTBO HA Kpe€auTa, MaTyYpHUTET HA B3CMaHUsATA, IIPaBCH CTAaTyC Ha JUIBKHHUKA.

Cropex MHIYCTpPHAJTHHS CEKTOP, B KOMTO ca BB3HUKHAJIM B3eMaHHUATA, OCHOBEH HHTEpEC

IpEACTAaBAIBAT CIICAHUTE CCKTOPH:

B3emanusi, Bb3HUKHAIIU B pe3ynTar Ha OaHKOBH KPEIUTH;

BsemaHusi, Bb3HUKHAIM B pe3yJITaT Ha JIN3UHT;

B3emaHnus1, Bb3HMKHAIM B pe3yaTaT Ha HEOAaHKOBO KPETUTHPAHE,

BsemaHwusi, BE3HUKHAIN B pe3yITaT Ha ThPTOBCKH B3aUMOOTHOUICHHUS — B3eMaHHsl IO ThPTOBCKU
KPEIIUTH;

Cnopen Ka4eCTBOTO Ha Kp€ANUTa Ca BE3UPHUETH CIICAHUTE KPUTCPHUH:

PenoBuM — 00CIyKBaT ce peOBHO U Oe3 3abaBa;
N3BbHpENOBHE — 0OCITYKBaT e ¢ pa3lIMyHa cTelleH Ha 3a0aBa (B TOBa YHCIIO M HEOOCIY>KBaHU

KpEeINUTH);

Cropex MaTypuTeETa Ha B3eMaHHsTa Te ca paz/IejieHH Ha:
Kparkocpounu — 10 1 roauna;
Cpennocpounu ot 1 10 5 roguHu,

JIBArOCpoYHU — HaJ 5 TOJUHH;

Cnope,u NpaBHUA CTAaTyC Ha JIBKHHKA B3EMAaHHUATA Ca Pa3ICJICHU Ha:



¢ BsemaHus 0T JOMaKHHCTBA/TPaXKAAHH;
e Bzemanus ot ¢upmu;

IIpe3 2010 r. IEB HHBECT AJICHUL] e 3akynu/io cjaeJHATE B3¢MaHHA:

1. Ha 07.10.2010 r. B3 ocHOBa Ha pemenue Ha ChBera Ha Jlupekropure ,,JleB HMuBect”
AJICHI] ckmroun A0TOBOP 3a LeCHs 3a 3aKyllyBaHe Ha B3eMaHe Ha JpYyxKecTBOTO ,,BP3-JleBcku” A/l ot
»BJK” EAJl B pazmep Ha 73 440.00 nB. Ha 1ieHa 58 750.00 nB. ¥ CKOHTHUpaHE HA CyMa B pa3sMeEp HA
14 688.00 nB. 1 J0OTOBOp 3a IecHs 3a 3aKylyBaHE Ha B3eMaHe Ha JpyxectBo ,,BP3-JleBcku™ A/l ot
,bJIK” EAJl B pazmep Ha 61 700.00 nB. Ha nena 49 360.00 1B. 1 CKOHTHpaHE HA CyMa B pa3Mep Ha
12 340.00 nB.

2. Ha 08.12.2010 r. B3 ocHOBa Ha pemieHue Ha ChBera Ha Jlupekropure ,JleB MuBect”
AJICHUL] ckiroum JOoToBOP 3a IECHS 3a 3aKyIllyBaHE Ha B3eMaHe Ha JApyxecTBo ,,BP3-JleBckn” A/l ot
,.bJIUK” EAJl B pazmep Ha 61 700.00 nB. Ha nena 49 360.00 1B. U CKOHTHpaHE HAa CyMa B pa3Mep Ha
12 340.00 nB.

1

IIpe3 2010 r. JEB UHBECT AJICHII e cx0pao clieAHUTE B3eMAHUA:

1. B3emane ot ,.XaH Kpym” AJl Ha croiinoct 142 800 nB., 3akyneno na 30.03.2009 r. na uena
121 380 nB. crOpano Ha 03.12.2010 r.

2. B3emane ot BP3 JleBcku AJl Ha croiinoct 100 800 nB., 3akyneno Ha 17.10.2008 r. Ha neHa
85 680 nB., crOpano Ha 01.09.2010 1.

3. B3emane ot BP3 Jlepcku A/l Ha croitHocT 99 600 nB., 3akyneno Ha 15.09.2008 r. Ha neHa 84
660 nB., crOpano Ha 20.07.2010 r.

Tabanua Ne2

(B XHn. aB.)
A. Ilpuxoau ot AelHOCTTA
1. Hemuu npuxoou om npooadicou Ha:
1. [Tpoaykuwms 0 0 0
2. Croku ’ 0 0 0
3. Yeayru 0 0 0
4. TH 0 0 0
I1. Ipuxoou om punancupanus
B T.4. OT [IPABUTEICTBOTO
11 Qunancosu npuxoou
1. TTpuxoau OT JIUXBH 32 94 80|
2. [lpuxou OT AMBUACHTH 0 0 0
3. TTo1oXHUTETHU Pa3iIMKH OT ONepaLKy ¢ GUHAHCOBH
AKTUBH H HHCTPYMEHTH 0 0 0
4. TlonoxuTeIHU Pa3THKH OT IPOMAHA Ha BaTyTHH
KypcoBe . 0 0 0
5. dpyru 1279 594 411

IIpe3 otuetnara 2010 r. apyxecTBoTO GopMupa 00O NMPHUXOAH OT AeHHOCTTa B pazMep Ha 491

5



XHIL. JIB., KOETO MpEJICTaBNIsIBa MOHUKeHHue oT 28.63 % B cpaBHEHHE ¢ MPUXOAUTE, PETHUCTPHPAHH Ipe3
npeaxoanara 2009 r. Hali-ronsaMm asuT B OTYETCHUTE NPUXOIHM 3a€MaT APYTHTE NPUXOIU OT JEHHOCTTA B
pa3Mep Ha 411 XWILJB., CIeIBaHU OT IPUXOJIUTE OT JIMXBH HA CTOMHOCT 80 XUIL.JIB.

II1. PE3YVITATHU OT AEMHOCTTA

Tad.1Hua Ne3

A. COBCTBEH KAITUTAJl 699 791 721
b. MAJHIMHCTBEHO YUACTHE 0 0 0
B. HETEKVYIUY ITACUBHA 0) 0| 0)
I'. TEKYUIU [TACUBU 0) 0| 0

Tabauua Ned

Kbm 31.12.2008 1. Kuom 31122009 . Kim 31.12.2010 1.

OnepaTnBha neyanta

OnepatuBHUAT HUHAHCOB pe3yNTaT Ha ApyxecTBoTo KbM 31.12.2010 r. e 3aryba Ha cToiiHOCT 88
XWIJIB.

Pa3xoam 3a 0CHOBHA 1eHiHOCT 0 KATErOPHH 1eiHOCTH

Tabauua NeS

PABXO, I 2008 2009 2010
a 1 R}
A. Pazxoan 3a aeiinocyta
1. Pazxoou no ukonomuyecku enemenmu

1. Pa3xoau 3a Marepuanu

2. Paszxoau 3a BHHIIHK YCIYTH

3. Pa3xoau 3a aMOpTH3AIMU

4. Pa3xoau 3a Bb3HArpax AeHUS

5. Pasxoau 3a OCUrypOBKH

6. banancoBa cTOHHOCT Ha NpoJaJeHH akTHBH (6e3
MIPOAYKIIHA)

7. U3MeHeHHe Ha 3anacHTe OT NPOAYKLHS H
HE3ABBPIICHO IPOH3BOJICTBO

8. lpyry, B T.4.:

ofe31ieHKa Ha aKTHBH

POBH3UHU

vy o 0%
10% -5%
o NN @2 0%
o NG 0%
7y 0 0 0%

B
ov, IR 0%
o, T %

Obugo sa opyna I: } 0% 88 0%

Ilpe3 ordetHHs (PUHAHCOB TEpUOJ APYKECTBOTO OTYHMTA PA3XOAW 3a JEMHOCTTa B pasMep Ha
88.xun.JB., Karo Te 3anaspar pasmepa cu cipsamo 2009 r. Haii-rossmv As1 B OTYETEHUTE pa3xoau 3a JEHHOCTTa
Ha JIPY’KECTBOTO 3aeMaT Pa3sXoAUTe 32 BHHIIHH YCITYTH.



OUNHAHCOBH ITIOKA3ATEIU

Hopazm 06CTO$ITGJICTBOT0, 4e JPYXKECTBOTO HAMA PETUCTPHUPAHHN TEKYIIN U HCTCKYIIH IIACHBH,
KOG(I)HHHGHTHTG 34 JUKBHUAHOCT H IOKA3aTCIIUTE 3a 3aATBXHAIOCT HE CC IIPCIICTaBAT.

1. Kammranosu pecypen

Tadauua 6

A. COBCTBEH KAITUTAJI

1. OcHoBen Kanural 650 0% 650] 0% 650
11. Pe3epsu 0| 0% 7| 00% 21
111. ®unancos pezyarar

1. Harpymana neyan6a (3ary6a) B T.4.: -25 0| 00% 0)
HepaslpeeieHa nevanba 0) 0% 0| 0% 0)
HEHOKpHTA 3aryba -25 A 0) 00% 0
eAHOKpaTeH eeKT OT NPOMEHH B CYETOBOTHATA 0 0 0
IIOJHTHKA 0% 0%

2. Tekymia neuanba 74 00% 134 50
3. Tekymua 3ary6a 0| 0| 0% 0)
O6meo 3a rpyna I1I: 49 134 63% 50

Knrouosn koepuuueHTH

O600mmena nHpopmanus 3a punancosute nmokazatend Ha JIEB MHBECT AJZICUIL] 3a 2010 . e
mpeJ/icTaBeHa B TabaumaTa mno-ao.y.

Tabauna Ne 7

06110 MpUX0aN OT aeifHOCTTA 1311 688 491
”HeTHa 3ary6a oT AeiiHOCTTa - - -
”H—eTHa neyaJla or gefiHOCTTA 74 134 50
CobcTBEH KanuTag 699 791 721

IHeTexkyin nacuBy (A b/Jarocpousu 3aabjiKeHuUs1) - - -
Texyiu nacusH (KpaTkocpouHu 3abKeHN) - - -

HeTexyiiiu akTUBH (ABJIr0TpailHH AKTHBH) 683 764 704
Texyuiu axtubu (KpaTkoTpaiiHu aKTHBH) 16 27 17
TMapnyHu cpeacTBa 16 27 17
O01110 aKTHBH 699 791 721

Pa3xoau 3a JIMXBH - - -
MaTepuaJIHH 3al1aCH - - -

IKpaTkocpoyHH B3eMaHus - - -

IPazxoau 3a oOHyaiiHaTa aeiHoCcT 80 88 88
0610 pasxoau 1237 554 441

Ot Tadoanua Ne 7 morar ga ObIaT HapaBeHH CCTHATE M3BOAX, BaMAHN KbM 31.12.2010 r:

e [Ipe3 oruernata 2010 r. mpuxoauTe OT NEHHOCTTA Ha APY’KECTBOTO PETUCTPHUPAT IOHHIKEHHE OT
28.63 % copamo npeaxoiara 2009 r.



e 3a ChINUSA IEPUOJT PA3XOJUTE OT ACHHOCTTA Ha APYKECTBOTO 3ama3Bat cToiiHocTTa ¢ oT 2009 1.
o IIpe3 2010 r. coOcTBeHMs KamuTan Ha JpyxkecTBoTo HamaisiBa ¢ 8.85 % B cpaBuenue ¢ 2009 r.

e [Ipe3 2010 r. rpynarta Ha NapuYHHUTE CPEACTRA HA APYKECTBOTO ce noHWkaBa ¢ 37.04 %.

Pentaonanoct Ha Codcrenns kanutaa (ROE)

PeHTaOUIHOCTTa HAa COOCTBEHHSA KallHTal ¢€ H3YHCAABA KaTo Iedajabara cien o0JaraHeTo ¢
naabk oT OTdeTa 3a JHOXOAMWTE Ce M3pa3siBa KaTO MPOICHT OT COOCTBEHHS KalUTal B CUETOBOIHMSI
Oananc. ToBa CHOTHOIICHHE W3MEPBA a0COIIOTHATA BB3BPAIAEMOCT 33 aKIIHOHEPHTE 110 OTHOIICHUE Ha
TEXHUTE aOCONIOTHU MHBECTHIMH. EMHA BHCOKA CTOMHOCT O3HAauaBa ycrex 3a OW3Heca, KOSTO BOIH 0
BHCOKA I[€Ha Ha aKI[MHTE ¥ MPABH Bb3MOXKHO IPUBINYAHETO HA HOB KAHTA.

Tabmuna Ne §

Knm 31.12.2008 1. Kbm 31122009 . Kibm 31.12.2010 1.

Penrtadnianoct Ha Cobereenus Kanuran (ROE) 11.84% 20.40%

ITpez ¢unancoBata 2010 r. croifHOCTTa Ha KOeHIMEHTA 3a PEHTAOMIIHOCT Ha COOCTBEHHSI
xanuTan Ha JIEB MHBECT AJICHL] ot 7.45 % perucTpupa MOHWKEHHE B CPAaBHEHHE ChC CTORHOCTHTE,
OTUETECHH IIpe3 NPEIXOIHUTE ABE roauHu. 1locoueHOTO MOHMKEHKE B CTOMHOCTTA Ha TO3M IOKa3aTel 3a
2010 r. B cpaBHenue ¢ mpeaxonanara 2009 r. ce AbKKM Ha HaMAJICHUE Ha Nevanbara Ha JIPY/KEeCTBOTO ¢
63 % mpy NapaJleTHO PETUCTPUPAHO HAMAJICHHE B CTOMHOCTTA Ha cOOCTBeHMs KamuTan ¢ 9 %.

Penradonanoct Ha akTusute (ROA)

To3u mokasaten nokassa €(peKTUBHOCTTA Ha M3MOJI3BaHE HA oOLIMTE akTHBH. [Ipe3 oTueTHaTa
2010 r. cTeiiHOCTTa Ha KoedULMEHTa 3a PeHTAOWJIIHOCT Ha aKTUBUTE C€ MOHMIKABAa. PerucTpHpaHOTO
HaMaJIeHHE B CTOMHOCTTA Ha KOeQUIMEHTa 3a peHTAOUIIHOCT Ha aKTUBHUTE CE Ib/DKH Ha MOHKW)KEHHE Ha
nieyanidaTa Ha ApyXKecTBoTO ¢ 63 % mpHu enHOBpEMEHHO HaMalleHHe B o0Iara cyMa Ha akTuBuTe ¢ 9 %.

Tabauua Ne 9

Kum 31.12.2008 . Kbm 31.12.2009 1. Kbm 31.12.2010 T

Pentabuianoct na AKrusure 10.59% 16.94%

1IV. OCHOBHMH PUCKOBE, HPEJX KOHUTO E U3HHPABEHO JAPYKECTBOTO

JJEB HMHBECT AJICHUL] e wuznoxeHo Ha oO0mM (CHCTEMaTHYHH) H cOenuPUUHH
(HecucTEeMaTUYHHU) pUCKOBe. HIKOH OT pHCKOBETE, MpeJ KOUTO € U3mpaBeHO J[py)KeCTBOTO MOraTr aa
ObJaT OrpaHHUYECHH, U TEXHUTE MOCIEJACTBUS Ja ObJaT CMEKYEHH, TOKATO JPYrH ca W3BBHH KOHTpOIA H
BB3MOXKHOCTTA Ha J[pyKecTBOTO 3a TIXHOTO peryJiupaHe.

OOMKAT NJIaH Ha PHKOBOACTBOTO HA [[py)XeCTBOTO 3a yIpaBieHHe Ha pUcKa ce HoKycupa BEpXyY
HEeNpeABUAUMOCTTa Ha (PUHAHCOBHTE Ma3apH M CE€ CTPEMH Ja CBeAE A0 MHHHMYM HOTEHIMATHOTO
OTPHULIATENHO BB3/eicTBUE BbPXY GUHAHCOBOTO ChCTOSIHUE Ha J[py’KeCTBOTO.



CUCTEMATHUYHHU PUCKOBE

Ha obmu (wnm 1. Hap. “cUcTeMaTHYHM) PUCKOBE Ca U3JI0XKEHHM BCHUKH CTOIIAHCKH CYOEKTH B
PaMKHUTE HA €IHA AbpKaBa M H3pa3siBaT BH3MOKHOCTTA 32 HETATHBHU IIPOMEHH B HMKOHOMMKATA M
Om3nec knmMara kato I1puto. IIpoMeHMTEe Ha MaKpOWKOHOMHYECKO pPABHUILE pedueKTHpaT BbPXY
peaHus U GHHAHCOBUSA ceKTop. KoMIaHuuTe, N3/10:KEHN HA CUCTEMAaTHUYHUTE PUCKOBE, HE MTOIEKAT HA
IIPEBAaHTUBHU MEPKH Cpelly NpenoTBpaTsBaHeTo uM. OT Japyra crpaHa, MOCTOSHHOTO HAOJIIOACHUE U
aHAJTM3MpaHe Ha ChCTOSHMETO HA MKOHOMMKAaTa W Ha OM3HeC KiIMMaTra B CTpaHaTa Morar ga Obaar
Ha/jIe)KHA IPEBEHIHA 38 MUHUMHU3UpaHe Ha NOCIEACTBUATA OT TO3H PO PUCKOBE.

JIEB MHBECT AJICHULl unBectupa cpenctsa B PenyOsuka bbiarapus, mopamy KoeTto OT
OCHOBHO 3HadeHue 3a JIpyXecTBOTO ca WKOHOMHYECKOTO CHhCTOSIHME U NEPCHEKTHUBUTE 3a Pa3BUTHETO
Ha Hanlara NKOHOMMKa.

O0mu MaKpONKOHOMHYECKH PHCKOBE

IIpn M3NIBIHEHKETO HA AbpXKaBHUS OromxeT npe3 HoeMBpH 2010 r. 6 perucTpupaH CUIEH PbCT
Ha npuxoaute. To3u pBCT ce ABKU [NIaBHO Ha BUcokutTe mpuxonu oT JIJIC, nokaro mpuUXoauTe OT
OCHOBHHUTE JAPYIH JaHBIM TNpOALDKMXA Ja CIajgaT Ha ToaullHa Oa3a mpe3 Mecena. B kpas Ha
YETBBPTOTO TPUMECEYHE Ha rOAWHATa OTHOBO MMa MHIMKALIMU 3a MPOIBJDKABAL ClaJ Ha BETPEUIHOTO
noTpedJieHue.

3a mepuona sHyapu - HoemBpu 2010 r. oOmuTe mpuxoau Ha KOHCOJNUIMPAHUS OIOIKET
nocturaaxa 21.4 mipa. 8. wid 87 % ot miaHa 3a roauHara. IIpuxoauTe Ha KOHCOTUIUPAHUS OIOIKET
cagHaxa ¢ 5 % Ha roguiiHa 6a3a KaTo M3IbIHEHUETO UM O MOAKPENEHO Hal-Beue OT HApacTBAIOTO
YCBOsIBAHE Ha CPEICTBA OT €Bponelckute GoHmoBe.3a ChIUS pasriieXk1aH Nepruol JaHbYHUTE TPUXOIU
HamangBar ¢ 6.7 %. Ilpuxogutre OT NpeKH MAAHBIOU CHIIO HaMajisBaT Hpe3 SHyapHU-HOEMBpH,
OTpa3sBaiiKu IJIaBHO BJOIIAaBaHE Ha (PUHAHCOBOTO ChHCTOSHUME Ha dupMmute. JJoOpOTO M3MBIHEHUE HA
mpuxoauTe. 3a Mecell HoeMBpy 2010 r. MO3BOJIM Ha KOHCOJHAUPAHUS OIOJKET Jla pealu3upa MalTbk
U3UOIBK OT 36.6 MJIH. JIB. 3a Iepuoa STHyapH - HOEMBPH OIOJUKETHUAT NeHLUT Bb3jtese Ha 1.9 mupa.
JB. win 2.6 % ot BBIL. Jlebunutht HapacHa 3HAYUTETHO CIPAMO HHBOTO OT 498.3 MITH. JIB. 32 CHINUSA
IIEpUOJ Ha MPEAXOJHATa OJIMHA IJIaBHO MOPagu rojeMus chaj Ha OOKETHHUTE NPUXOAN B ITBPBUTE
HAKOJIKO Mecena Ha 2010 r.

Cnopell TaHHH Ha ATEHLHSTA 110 3aeTocTTa cpenHo 3a 2010 r. paBHUIETO Ha Oe3paboTHLa €
9.47 %, KOeTo € ¢ TOYTH 2 UPOLEHTHH IIYHKTA MO-HHCKO OT 3al0KeHoTO B HanwoHanuus miad 3a
nericTBue no 3aerocrra 3a 2010 r - 11,40 %.IIpe3 2010 r. paBHMILeTo Ha Oe3paboTHlIa ILJIABHO
HamansaBa oT 10,26 % npe3 derpyapu 1o 8,92 % mpe3 OKTOMBpH KaTo OTHOBO C€ YBEJIHYABA U JJOCTHUTA
9,24 % nipe3 nekeMBpH. Te3u cToitHOCTH ca OIM3KHU 10 cToWHOCTTa OT MekeMBpu 2009 r. (9.13 %).

ITpe3 oxtomBpu 2010 r. 6pyTHUS BBHIICH IBIC Ha cTpaHaTa HamansBa ¢ 500 miH. eBpo 10 36
MIpA. €Bpo. OT HayamoTo Ha roJMHATa BHHIIHUA IBJIT HA cTpaHaTa HamamsBa ¢ 1.8 mipa. eBpo. Ilpes
okromBpu 2010 r. KpaTKOoCcpo4yHMs BBHUIEH ABJIC Ha cTpaHaTa HaMansBa ¢ 387 muH. eBpo. CupsMo
HA4aJoTO Ha roguHaTta HeroBoto HamaieHue € 1.0 mupza. eBpo. [lokputvero Ha BBHINHUS ABIT C
BanryTHUTE pe3epBU Ha BHbB xbM kpas Ha oxktoMmBpH € 110 %. M3r0ca Ha brarapus 3a okromspu 2010 1.
€ 2839.3 maH.JB., Kato 1791.5 MiH. 7B. € u3HOca 3a EBponeiickus cbro3, a 1047.8 MIH.JIB. € U3HOCA 3a
TPETU CTPAHU.

Ipe3 moemBpr 2010 . H3HOCA HA BHATApUs PErHCTPUpa HE3HAUUTETHO IOHIKEHHE H € B Pa3Mep
Ha 2832.5 MJH. 1B., Karo 1733.8 MiIH.JIB. € u3HOCca 3a EBponeiickus cbro3, a 1098.7 MiH. JIB. € n3HOCa 3a
TPETH CTPaHH.

3a Mecen okromBpH 2010 r. BHOCBT € B pa3Mmep Ha 3425.4 miH.iB., kato 2050.7 MuH. 7B. €
BHOCBHT 3a EBponeiickus cbio3, a 1374.7 MJTH. JIB. € BHOCA 3a TPETH CTPaHH. 3a MeCEeLUTe OKTOMBPU U
HoeMBpH 2010 r. THProBcKOTO Cayio Ha CTpaHaTa HU € OTPUIATENHO U € CbOTBETHO - 586.1 MIIH. JIB. U -
1040 mnn. 1B.

KeM kpas Ha 2010 r. BamyTHUTE pe3epBH HA cTpaHaTa ca B pazmep Ha 25 380 Xxui.JjB., KOeTo
MIPEACTABIISIBA YBEINYCHUE Ha BATyTHUTE pe3epBH crpssmo 2009 r.



Cnopen nanHd Ha HanuoHATHMS CTATUCTHYECKH WHCTHTYT 3a YETBBPTOTO TpUMeceure Ha 2010
r. BBII B Briarapust B HoMuHanHo u3paxenue goctura 19.924 mmpa.is. 3a 2010 r. Tekymuar obeM Ha
BBII Bb31u3a Ha 70.568 mupa.is. [To elleMeHTH Ha KpalfHOTO W3MOI3BaHe Hak-ronsam nsn B bBIT - 82.6
%, 3aeMa KpaHOTO MOTpeOIEHHE, KOETO B CTOMHOCTHO H3paXKeHUE Bb3u3a Ha 16.444 Mipa. 1B.

IIpe3 yerBBpTOTO TpUMeceurne Ha 2010 r. 6pyTo Kanuramoobpasysareto ¢ 5.190 mupn. JB. H
1Ma OTHOCHUTENEH 51 0T 26.0% B BBIL. BLHIHOTHProBCKOTO cano € orpunarenato (- 1.710 mapxa. nB.)
¥ 3aeMa s oT 8.6% B cTpykrypata Ha BBILIIpe3 yeTBbpTOTO TpUMeceune Ha 2010 I. copsaMo ¢hIOTO
TPUMECEUME HA TIPEIXOANATA TOAMHA PHCTET Ha BRI € 2.1%.5BBI 32 2010 1., nonyuen karo cyma ot
TPUMECEYHUTE JAHHH, HapacTBa B peanHo wuspaxenue ¢ 0.3% copsamo 2009 r.lpe3 uerBppTOoTO
TpuMeceune Ha 2010 . copsMo TpeToTo TpuMecedne OpyTHaTa A0OaBeHa CTOHHOCT B MKOHOMHKATa
HapacTBa ¢-0.4%.VYciayrure uMaT oTpHUATENCH IPHHOC B Jo0aBeHATa CTOWHOCT U OTYATAT HaMaJleHHE
ot 1.8 % 3a 4eTBBpTOTO TpHMeceune Ha 2010 r. B cpaBHeHHE chC chinus nepuod Ha 2009 T.

OTyeTeHUAT NONOXKUTENEH pacTex oT 2.1 % ce AbMIKM Ha YBEIHMYEHOTO KOJEKTHBHO
NOTpeOJIeHHE M HM3HOC Ha CTOKH, KOMTO HapacTBaT choTBeTHO ¢ 11.3 % wm 10.7 %. KpaitHoTo
notpebiieHHe U OpyTO KamuTaioo0pa3yBaHETO OTYHMTAT CHaJ Ipe3 YeTBBPTOTO TpuMmeceyne Ha 2010
I.CIIPSAMO CHOTBETHOTO TPUMECEYHE Ha IPEIX0oHaTa FOJUHA - ChOTBETHO ¢ 1.3 % u 2.1%.

1
IToanTHYecKn PHCK

[IoMUTUYECKUAT PUCK € CBBP3aH ChC CTAOMJIHOCTTA Ha INPABUTEJCTBOTO HA CTpaHaTa H C
EBEHTYaJHM NPOMEHM B HEOJIArONpPHATHA [OCOKA Ha BOJEHATA OT HErO JBIATOCPOYHA BBHIIHA H
BbTPEUIHA MKOHOMMYECKA MOJUTHKA, KOUTO OMXa MOTJIM Ja HOBIHUSISAT HETaTHUBHO BBPXY
WHBECTUIIMOHHATA Cpefa.

HecrabunHocT nmpoabiokaBa f1a Ch3/aBa JIAICaTa Ha KOHKPETHO MPHJIOKEHHE Ha MEPKUTE, KOUTO
1ie J0BeAAT [0 CIpaBsHE Ha MPABUTEJICTBOTO € TOCICTUIMTE OT GUHAHCOBATA KPU3a U H3IBJIHABAHE Ha
3a0KeHHsI, OI0KET, KaKTO U 10 CIa3BaHe Ha OCHOBHHUTE H3WUCKBaHMs Ha EBPOMEHCKHS CHIO3 OTHOCHO
IIPO3PAa4YHOCT IPH PA3XOABAHETO Ha MyOIWYHM cpelcTBa, OopbaTa ¢ KOpYMUHUATA, HE3aBUCHMOCTTA U
ebeKTUBHOCT Ha chleOHaTa cucrema. HecmasBanero Ha moctaBeHute oT EC m3uckBanus 6u Morjo na
JOBeZie A0 3aJeHCTBaHe Ha Mpeana3sHH KiIay3W M IOCJIEIBAIlO OTKJIOHSBaHE H/WJINM HaMajisBaHE Ha
cpenctBata oT EBpo donmosere.

[lonuTUYECKUAT PUCK I Ce YBEIHYH B Cydal, ye IMpaBUTEICTBOTO HE ycIiee Ja MpearpueMe
aJlcKBaTHU 'MEPKH 3a OTpaHHYaBaHE Ha HETATHBHUTE MOCIEAUNM Ha (pUHAHCOBAaTAa W HKOHOMHYECKA
KpH3a B CTpaHaTta.

Hpyra GaxkTopu, KOUTO CHINO BIMSAT HA TO3M PUCK, ca EBEHTYAIHUTE 3aKOHOJATEIIHN MTPOMEHH
U B YaCTHOCT TE€3H, KOUTO KacasT CTOMAHCKUS U MHBECTULIMOHHUS KJIMMAT B CTpPAaHATA.

Puck ot HeﬁﬂaFOHPl/lﬂTHa npomMsiHA HA JIHXBEHUTEC HHUBA

JINXBEHHAT PUCK € CBBp3aH ¢ Bb3MOXXHH, €BEHTYaJTHH, HETATUBHUA NPOMEHU B JTUXBEHHUTE HUBA,
YCTAHOBEHH OT (PUHAHCOBHUTE MHCTUTYIUHU B PemyOmuka bwarapus. J[pykecTBoTo e ObJe H3JI0KEHO
Ha JIMXBEH PHUCK TIPH M3II0JI3BaHE HA 3a€MEH KamuTajl. B TakbB ciaydail €eBEeHTyaJlHO yBEIMYaBaHE Ha
JIMXBEHHUTE HUBA B bbiarapus 61 T0Beo JO YBEIMYABAHETO HA Pa3XOIUTE 3a JIMXBH.

OCHOBHUSAT JIMXBeH NMPONEHT B EBpo30HaTa, KOHTO € OCHOBHUSAT (JaKTOpP BIHSEL] BBPXY HUBOTO
Ha EURIBOR, ce Bnusie 0T 04akBaHOTO HHBO Ha HH(JIANMs B cTpaHuTe-wieHkH Ha EC.

JIMXBEHUAT PUCK € CBBP3aH C Bb3MOXKHH, €BEHTYAJIHH, HETATUBHY IIPOMEHH B JINXBEHHUTE HUBA,
YCTaHOBEHHU OT (PHHAHCOBUTE MHCTUTYNHH B PenyOnuka buarapus.

Ha ¢Boe 3acenanue ot 14 Snyapu 2010 r. EBponeiickara IlenTpanna banka ocTaBH OCHOBHUST
JIMXBEH MIPOLIEHT HENIPOMEHEH Ha HUBO oT 1 %. Ha npoBenenoto npe3 mecen FOnu 2010 r. 3acenanue nHa
Esponeiickara Llentpanna banka 6e mpuero pemieHHe OCHOBHHSAT JHMXBEH MPOLEHT B EBpo3oHaTa aa
ocrane HenpoMeneH. Ha 8 romm 2010 r. ce npoBene 3acenanue Ha EBpomnelickara Llentpanna banka, Ha
KoeTo Oe INpHeTO pelleHHE JHXBEHHWAT MPOIICHT MO OCHOBHHUTE OIEpaldl IO pedHrHAHCHpPAHE H
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JMXBEHHUTE NPOLEHTH MO NPEACTHOTO KPEIWTHO YJECHEHHE M JENO3UTHOTO YJIECHEHHE Ja OCTaHat
HenpoMeHeHn — cboTBeTHO 1,00 %, 1,75 % u 0,25 %. Ha 3acenanusita Ha EBponeiickata Llentpanna
banka mnposenenu mnpe3 abryct U centeMBpd 2010 r. OCHOBHMTE JIMXBEHH MPOLEHTH He Osixa
npomensini. Ha 4 HoemBpu Oe npoBeneHo nopenHo 3acenanue Ha EBponeiickara LlenTpanna banka, Ha
KOETO OCHOBHHSAT JIMXBEH IIPOLIEHT He Oellle IPOMEeHeH.

OCHOBHUTE JMXBEHU NpoleHTH Ha bwirapcka Haponna banka oT HayanoTo Ha roguHara ao
Kpasi Ha 4eTBbPTOTO TpuMeceure Ha 2010 r. ca mpecTaBeHH B cieHATa TadInLA:

Meceinn JIuxseH npouenT
SAnyapu 2010r. 0.39 %
Depyapu 2010r. 0.24 %
Maprt 2010r. 0.18 %
Amnpun 2010r. 0.17 %
Maii 2010r. 0.18 %
FOnu 2010r. 0.20 %
,JOmm 2010r. 0.18 %
Asryct 2010r. 0.17 %
CenremBpu 2010r. 0.17 %
OxtomBpu 2010 1. 0.17%
Hoemspu 2010T." 0.17 %
Hexemspu 2010°T. 0.17 %

*Wsmounux: BHb

OCHOBHHUAT JIMXBEH MPOIEHT Ha roAuinHa 6a3za 3a 2010 r. e 0.20 %.

HeGnaronpusitHa mpomsiHa Ha JIMXBEHHUTE HHBA MOXeE Ja JOBeAe 10 MOHM)KAaBaHE Ha [Ta3apHUTE
HYBa Ha B3EMAaHUATA, B pe3yJITaT Ha KOETO EMUTEHTHT J1a € IPUHYAEH Ja NpoJajae 4acT OT aKTHBUTE B
nopTdeiina cu Ipu MO-BUCOK CKOHTOB (paKTOp OT TO3H, Ha KOHUTO Te ca Ouiu 3aKkyneHd. HacTpmnBaHeToO
Ha TO3M DUCK 3aBHCH OT MAKPOMKOHOMHYECKU YCJIOBHUS, HA KOUTO EMHUTEHTBHT HE € B ChCTOSHHE Ja
BJIMSE, HO KOHTO € BB3MOXKHO OTYACTH Ja MpeIBUAM. 3a OrpaHHYaBaHe Ha TO3M PUCK EMHUTEHTHT
pa3uuTa Ha MMOJUTHUKA Ha yIpaBJICHUE Ha MOpT(eiiia OT aKTUBH, KOSTO J1a OCUTYPU JUBEpCUBHUKAIMS HA
B3eMaHHUSATa [0 OCHOBHHM EJEMEHTH, U IOCTOSHHO CJIeJIeHE M aHAIW3 Ha MaKpOMKOHOMUUYECKHUTE U
reONOJUTUYECKH CHOUTHS B CTpaHaTa U peruoHa.

HNupaanuonen puck

Cropen nanHuM Ha Hanuonannust Craructuueckd WHCTHTYT MHAEKCHT Ha MOTPEOHTEICKUTE
nenu (MUIIL) 3a oxtomBpu 2010 r. copsimo cenrremBpH 2010 r. e 100.2 %, T.e. MeceuHaTa HHQIALUS €
0.2 %.

WunexchT Ha noTpeduTesickuTe eHu 3a HoemBpH 2010 . cupsimo oktomBpu 2010 1. € 100. 5 %,
T.e. MeceuyHara uHuanus e 0.5 %.0T HayaoTo Ha roAguHara HaTpymnaHara uHduauus € 3.7 %, a 3a
HoemBpHu 2010 r. cripsiMo ChIUS Mecell Ha npeaxoaHaTa roquaa € 4 %. MHaekchT Ha MOTpeOUTEeNICKUTE
nenu (UI1LI) 3a mecen nexemspu 2010 r. cnpsmo HoemBpu 2010 1. e 100.4 %, T.e. MeceuHara HHpIALMS
¢ 0.4 %.

AunaMura na odmara undaauusa
(MpoUeHTHE M3MeHEHHE CAPSMO CHOTASTHIMA Mecel Ha NPLAX0IHATA POIUHA)
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Ilo oTHOMIEHKE Ha Oa3ucHaTa HHIALKS UMa CHILIECTBEHH Pa3IMKU KaKTO B IMHAMHUKATA, Taka U
B CaMHUTE CTOMHOCTH Ha u3MmeHeHue. Ot kpas Ha 2008 r. chlecTBYBa TEHACHLHs KbM HaMaj€HHUE HA
OazucHara uHGaanus 3a crpanute ot EC. Jlo romsma cremeH ToBa ce IB/DKM HAa CBUTOTO BBTPELIHO
ThpPCEHE B CpaBHEHHUE C Iepuoja mpeau Kpuzara. B xpas Ha 2008 r. 6asucHara uH¢anus B bearapus
oeme 9.1 %, a3a EC — 1.9 %. 3a HoemBpu 2010 r. uncnata Ha roaumiHa 6a3a ca cboTBeTHO: 0.1 % 1 1.3
%. Jlo rossiMa CTENeH TO3H 3Ha4YuTeNeH 3a brarapus cmaj ce ABIKH Ha CBUTOTO BBTPELIHO ThPCEHE.
Cnanst B notpebienueto U uHBecturmute mpe3 2009 u 2010 r. e gocra BUCOK 3a bbiarapus, gokato
npe3 2010 r. BeTpemHoTo ThpceHe B EC oTOens3Ba NOI0XKUTEIHHE TEMIIOBE Ha PACTEX.

AunHaMMra Ha 6asucnara nudaamus
(TpouenTHG HIMEHRHMK CIPSMO ChOTRETHHMS MECS HA (IPEIXOAHATA TOZHHA)
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JanbueH puck

[lopanu ¢akra, ye cucreMara Ha JaHBYHOTO obOJjaraHe B bbirapus Bce Ole THPIHU CEPHO3HO
pa3sBUTHE U NPOMsHA, MOXKe Ja ObJe NpueTa IPOTHBOpPEUYHBA JaHbYHA MMPAKTHKa KAaKTO Ha JBP)KaBHO,
Taka 1 Ha MECTHO HUBO.

KbM HacTosIus MOMEHT AEWHOCTTa Ha JPYXKECTBa ChC CIEHATHA HHBECTHLUHMOHHA IEN €
0cBOOOJIeHA OT KOPIOpPAaTHBEH JaHBK medanOa. [lpum mpoMsiHa Ha Ta3u JaHbuHa mpedepeHIus e
BB3MOJKHO Jla HAaCTBIIM BPEMEHEH Craj| Ha WHTepeca Ha WHBECTUTOPUTE KbM TaKHBa LIEHHH KHHUXKA.
EMUTEHTHT MOXKE 1a OrpaHUYM TO3HM HEraTUBEH e(EKT, KaTO IMPUIIOKU CUCTEMA Ha U300p U yIpaBIeHUE
Ha moprdeitna OT aKkTHBH, KOATO B MaKCHMaJHa CTEIEH Ja rapaHTHpa 3ala3BaHe M HapacTBaHE Ha
CTOMHOCTTA Ha BJIOXKCHUTE CPEJICTBA HA HETOBUTE aKI[UOHEPH.

BakHO € HHBECTUTOPHUTE Ja ca 3all03HATH C PUCKA CTOMHOCTTA Ha MHBECTULIMATA B IECHHU KHUXA
Ha [JlpyxkecTBOTO Ja ObJe 3acerHara HEOJArompusTHO OT BB3MOXKHHM IIPOMEHH B JaHBYHOTO
3aKOHOMAATEJICTBO, BKJIFOUUTEIHO B HEFOBOTO THJIKYBaHE U IpUJIaraHe.

HECUCTEMATHYHH PUCKOBE

Puck oT HemuiamaHe WM 320aBsiHE HA IJIAIAHETO OT CTPAHA HA AJb’KHHKA

HHBecTHpaHETO BbB B3€MaHHUA € CBBP3aHO C PHCK JUTbKHHKA Jla HE IUIAaTH 4YacT M WIH H3LSIIO0
3aKyIIEeHOTO B3eMaHe, ChbOTBETHO Aa 3abaBu Iuramane. B tosu cioydait JIEB MHBECT AJICHI] 6u
[IOHECHJI OMPENICTICHH 3aryOr, KOUTO I 3aBUCAT OT THIIA U pa3Mepa Ha B3eMaHEeToO.

Puck ot NpeACPOYHO MNMOoracABaHe HA 3AKYIICHUTE B3CMaHHUSA
Tozu PUCK BB3HHKBA B CIIYYaHMTE, KOraro UIBXHHUKBT IO 3aKYIICHOTO B3E€MAaHE I'O H3IJIATH

aCTUYHO HJIM H304JIO MPEAXd MaJcXa Ha B3EMAHCTO. P€3y.l'[TaT'bT Od OHJI MO-HUCHK J0X04 3a
APYKECTBOTO OT OYaKBAHHUS 3d HHBCCTULHATA. MexaHu3bsM 3a peryimpaHe Ha puUcCKa € IIPU AOTOBAPSIHC



Ha I[eHAaTa Ha B3€MaHETO Jia € MIOCTUTHAT CIIOPa3yMEHHUs, rapaHTHpAIlX J0X0/a, a AOTOBapsHETO Ha
JIMXBa 3a 3abaBa — Ja JoHece JOIBIHHTENEH TOXO0/I.

IV. BA’KHU CbEUTHUA, HACTBIIWJIN CJIE] JIATA HA CbCTABAHE HA I'OJTUHITHUS
OUHAHCOB OTYET

CpOnTHA CJ€] JaTaTa HAa TOAHIIHOTO NPHK/IIYBAHE, KOHTO €A M3BECTHH KbM MOMEHTAa Ha
cbcTaBsiHe Ha Jlokiaga U BaxkHa HHGopManus, BjMfAela BbpXy LleHATA Ha HEHHHTE KHHMJKA HA
JIEB HHBECT AJCHUL]

KbeM MoMeHTa Ha ChCTaBSHE Ha HACTOSIIUA JOKJIan 3a jaeitHoctta mpe3 2010 r., He ca
BB3HHKHAIH CHOUTHA, Cjed JaTaTa Ha TOJMIIHOTO MPHUKIIIOYBAHE, KOUTO J1a M3UCKBAT KOPEKIUs Ha
(MHAHCOBUTE OTUETH WJIM Jla IPEJACTABIABAT BaXKHA MH(OpMAIIUs, BIHUsIeIIa BpXy lleHaTa Ha IIEHHUTE
KHHXA.

V. HACTOAIW TEHAEHIINW U BEPOSITHO FB/IEINIO PAZBUTHE HA TPV KECTBOTO
1

JIEB MHBECT AJICHIL] nie npoasku J1a cleiBa CTpaTETHUsATa CH 3a 3ala3BaHe U pas3lliupsiBaHe
Ha CBIIECTBYBAIUsl Ma3apeH AsUl.Ycwimara me ObJaT KOHIEHTPUpPAHM B IOCOKA YBEIMYEHHUE Ha
noxofaHocTTa.llenu ce crabuimHO U yCHeIHO pa3BUTHE U TIOCTHTaHE HA YMEPEHO ITOJ00PEHHE B pAMKHUTE
Ha clie/iBalara rojnHa. oL

JIpyKecTBOTO MOX€E M Bb3HaMepsiBa MEPHOIUYHO Ja TPUA0OHBA HOBU B3€MaHHUSA U CHBKYITHOCTH
OT B3eMaHusi 0€3 OrpaHMYEHHE BHB BHJA, 0OeMa W/WJIM CTOMHOCTTa Ha aKTHBUTE, IIPH CIa3BaHE HA
U3UCKBAHUATA HA CBOS Y CTaB W pa3nopeadUTe Ha ASHCTBAINOTO OBJITapCKO 3aKOHOMATENICTRO.

VI. HAVYHOW3CJIEJOBATEJCKATA U PA3BBOWHA JEMHOCT

IMopagu cneruduunus npeaMer Ha aeiinoct JIEB MHBECT AJICHI] He OCBHIIECTBSIBA HAY4IHH
H3CIIEABAHMA U Pa3padOTKH.

VII. THOOPMAHNATA, USUCKBAHA TIO PEJIA HA YJI. 1873 W YJI. 247 OT
TBHPTOBCKHSI 3AKOH

1. BposAT M HOMHHA/HATAa CTOHHOCT Ha NPHAOOHUTHTE H NpEXBLPJEHHTE INpe3 IoJIHHATa
co0CTBEHH AKIHH, YacTTAa OT KAlHTaja, KOATO Te€ NMpeICTABJABAT, KAKTO H 1I€HATa, 10 KOATO €
€TaHaJ10 NPHA00HBAHETO HJIH NPEXBHPJISIHETO

[Ipe3 2010 r. JIEB UHBECT AJICUL] re e mpuaoduBaio 1 He € IIPEXBHPIISIO0 COOCTBEHU aKIUH.

2. BpoAT U HOMHHAJHATA CTOHHOCT HA NPHTEKABAHHTE COOCTBEHH AKIHH H YacTTa OT
KANHUTAJIa, KOSTO Te MpeCTABIABAT.

JpykecTBOTO He MpHUTEKaBa COOCTBCHH aKIIHH.

3. Bb3HarpakaeHusiTa, MOJIyYeHH o000 Mpe3 roAHHATa OT wWieHoBeTe Ha CbBeTa Ha
AHPEKTOPHTE

Unenosere Ha CwBera Ha aupekropute Ha JIEB MHBECT AJICUL] ca nomydwian CiaemHUTe
BBb3Harpaxjacaus 3a 2010 r.:
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Tabauna Nel7

Tpure umcena JLrsiknocer bpyro/iieBa

Huxonait Uiues Haues IIpencenaren Ha Cla u | 14 400 ns.
W3nbiHUTEIEH TUPEKTOD

Cesnanuna TpudonoBa UeHnosa 3am. Ilpeacenaren na CwBera Ha | 0,00 aB.
JupektopuTe — OCBOOOIEHa OT
JuTbxkHOCTTa ¢ permneHne Ha OCA ot
15.10.2010 r.

Teopru Mures Vopranos Unen na CowBerta Ha [dupextopute - | 7 800 1B.

OocBOOOEH  OT  JUIBXKHOCTTA €
pemenre Ha OCA ot 15.10.2010 1.
Ilerko XpucroB JloOpuHCKH 3am. Ilpeacenaten ma CbBera Ha | 1 800 1B.
JapexkTopuTe — M30paH 3a WiEH Ha
CA ¢ pemenne nHa OCA oT
15.10.2010 r.
Kpacumup [lapamkeBos llenyen Unen va CwBera Ha [upektopute - | 1 800 aB.
1 ' n30pad 3a wieH Ha C/| ¢ pemieHne Ha
OCA o1 15.10.2010 1.

4. IlpuaoburHTe, NpHTEKABAHUTE H MPEXBbPJIEHHUTE OT YICHOBETE HA ChBETHTE NPe3 roANHATA
AKIMH ¥ 00/ Al HA APYKECTBOTO

Ynenosere Ha CobBera Ha aupektopute Ha JIEB MHBECT AJICHL] He npurexaBaT akUHHA OT
KaluTasa Ha JpyKeCTBOTO.

5. IlpaBara Ha 4YJieHOBeTe HA CbBeTHTE 1a NPHAOOHBAT AKIMH H 00JIMTAllHH HA APYKeCTBOTO

Unenoere Ha CJ| Ha ApyKecTBOTO MOrar Aa NMpHA0OHMBAT CBOOOJHO aKIMH OT KaluTalda Ha
JPY’KECTBOTO Ha PeryJIUpaH Ia3ap Ha IEHHU KHWXa TP CIIa3BaHe Ha pa3lopef0uTe Ha 3aKOHA CpeLry
na3apHUTE 3710YNOTpeOH ¢ HHHAHCOBH MHCTPYMEHTH W 3aKOHA 3a MyOJHYHOTO NpeisiaraHe Ha IEHHU
KHUKA.

Ha ocHoBanme pasnopeabara Ha 4in. 16, an. 1 u 3 ot 3CII3®U, unenosere ma CJ| Ha
IpPYKECTBOTO, APYTH JIMIIA, KOWTO W3IBIHABAT PHKOBOJHH (YHKIHMHA B €MHTEHTA, W JIALATA, TACHO
CBBbP3aHU € TAX, yBemomsBar mucMeHo K®H 3a ckmoueHHTe 3a TAXHA CMETKa CACIKH C aKUUH,
m3nagen or JIEB MHBECT AJICHUIl B cpok S paGoTHH OHH OT CKIFOYBAaHETO HA CHENKara.
3aIbIKEHUETO 3a yBeJOMsBaHE HE Ce MpHJiara, Koraro odiara cyMa Ha CIEIKHATE, CKIFOYEHH OT JINIIE,
KOETO M3II'bJIHSABA PBKOBOJHH (YHKIMH B eMHTEHTA U B JTUIATA, TACHO CBBP3aHU C HETO, HE IIPEBHUINABA
5000 j1B. B paMKHUTE Ha €/1HA KaJeHJapHa TOJUHA.

6. YdacTHeTO Ha YiIeHOBeTE HA ChBETA B ThPrOBCKH [APY:KeCTBA KATO HEOTPAHUYECHO OTTOBOPHH
ChAPYKHHIH, IPHTE:KABAHETO HA 1O0BeYe 0T 25 Ha ¢TO OT KanuTaja Ha ApPYro ApY:KecTBO, KAKTO H
y4JacTHeT0O MM B YNpaBJICeHHMETO HAa [PYrH ApYy:KecTBa HJIM KOOMepaluM KAaTo IPOKYPHCTH,
YIPABHTE/IH WIH YJIEHOBE HA ChbBETH;

Km 31.12.2010 r. wrenoBere Ha ChBera Ha mupekropute Ha JIEB MHBECT AJICUL] uMmat
CIIEAHUTE Y4acTHs:
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Tabnauna Nel8

Hme Yuacrue s ynpapureannie n Yuacrue B kanurana  JpyxceciBa, B KOHTO

HA/B30PpHH OPLATIM HA JIPYTH Ha Apyry aApymecrsa JIMCTO A
APYIKECTBA YHPAKHIBA KOHTPO

Hukonait Unues Haues 1. YUnen nwa CJI Ha BYJICAPLBET - | [lputexasa 32 % ot | He ynpaxnsasa
EJMH TIIEJJMH A ¢ EHK:|kanurana Ha
122048988 wIlomueneprus” OO]]

2. WsnwanwteneH awpektop Ha|c EMK: 200280579
BYJIMT®EP AJ] - ¢ pew. Ha OCA ot
1999 r. e ocobomen  Karo
U3IbJIHUTETIEH  JAUPEKTOp,  KaTo
PEIIEHHETO HE € BITHCAHO;

3. Espotep OO/] - — ¢ pewr. Ha OCA
or 1999 r. e ocBobomeH Karto

U3ITbJIHUTESIEH JUPEKTOP, Karo
N PELLIEHHUETO HE € BITHCAHO,
TTerko Xpuctos JIoOpuHCKU 1. UYnes wnwa VYC wa JIEB |Hsama yuactus He ynpaxussa
KOPIIOPALIUAA A ¢ EHK:
121337947, ‘

2. Unen na CJ] nva ,Kaiinbka pecypc”
AJl c EUK: 114002126;

3. Umen mna CJI Ha ,Mieuna
npomunuienoct”  AJl ¢ EHUK:
106036965;

4. UYnen wmwa CJI Ha ,Mneuna
npomuiieboct - Ontuma” AJ] ¢
EUK: 106059526; '

5. Vnpasuren na ,,Exo bankan” OO]]
¢ EMK: 110015546.

6. Ipoxypuctr nHa  JIEB
KOPIIOPALIMA AJl ¢ EHK:
121337947,
Kpacumup TTapamkesos [lenues Hsawma yuactus Hsawma yuactus He ynpaxusga

Ha 21.01.2011 r. 8 TP kpM AreHmus no BIMCBaHHATA € BnucaH W30opbT Ha Hukonait Mnues
Haues 3a U3nbanutenen qupekrop Ha JIEB KOPTIOPALIA Al ¢ EUK: 121337947.

7. Cxarovenu npe3 2010 r. norosopu ¢ wieHoBe Ha ChbBeTa HAa AUPEKTOPHTE HJIH CBBP3aHH € THAX
JHIA, KOHTO H3JH3aT H3BbH OOHYANHATA Aef{HOCT Ha [ApYXKeCcTBOTO HJH ChIIECTBEHO C€
OTKJIOHSIBAT OT Na3apHHUTE YCJI0BHA

IIpes 2010 r. He ca CKJIIOYBAaHM JOTOBOPH C APYXKECTBOTO OT wWieHOBeTe Ha (nBeTa Ha
JUPEKTOPUTE WM CBBP3aHU C TSIX JIMIA, KOUTO U3JIM3aT U3BbH oOMuaiiHaTa IeHHOCT HA JIPYXKECTBOTO
WU CBILIECTBEHO CE OTKJIOHSABAT OT Ia3apPHUTE YCIOBHSL.

8. Il1aHMpaHATA CTONMAHCKA IOJHTHKA Ipe3 ¢JIeIBamAara roAHHA, B T.Y. OYaKBAHUTE
HHBECTHIIHH H Ppa3BHTHEe HA IEPCOHAJIA, OYAKBAHHAT J0X0J OT HHBECTHIHH H Pa3sBHTHE HA
JPYKECTBOTO, KAKTO H INpPeJCTOANHTE CAEJKH OT ChINECTBEHO 3HAYeHHe 3a JAeHHOCTTa Ha
APYKeCcTBOTO

OcHOBEH U €JMHCTBEH M3TOYHHK 3a (HHAHCHpaHE Ha JEHHOCTTa Ha JIPYKECTBOTO € HErOBHS
cOOCTBEH KaItuTall.
JIEB UHBECT AJICHL] e ¢punancupa AeHHOCTTa CH TOCPEACTBOM CIIEJHUTE METOAU:
© YBelMYeHHE Ha KaruTaia 4ype3 HOBa EMUCHS aKI[HH.
o B cnyuait Ha Heo6xoaumoct, JIEB MHBECT AJICUILL moxe na uzgane obauraliioHeH 3aeM 3a
HabupaHe Ha JIMKBUIHH CPEJICTBA UJIH Jla M3II0/13Ba BE3MOXXHOCTHTE Ha JBITOBOTO (PHAHCHpaHE
IIpH clla3BaHe OrpaHHYeHHATa Ha 1. 21, an. 2 ot 3JICULL

15



Viil. HAJIMYHUE HA KJIOHOBE HA IPY)XXECTBOTO

JpyKecTBOTO HsIMa PETHCTPUPAHH KJIIOHOBE B CTpaHATa U UyKOUHa.

IX. U3TTIOJI3BBAHUTE OT JIPY)KECTBOTO ®PUHAHCOBU UHCTPYMEHTH

JIEB UHBECT AJICHII, ueBecTHpa BBB B3E€MaHHs, OCHTYpsSBallld JoXoa 1moj ¢opmara Ha
pa3iHuKa MEXIy MOKyIHAaTa W MpoJaKHATa UM IeHa (MM HOMHHAJIHATA UM CTOMHOCT), KaKTO H BbB
B3€MAaHHMS, OCUTYPSBAIH IEPUOTHYHH IIaTeXH. JIpykeCTBOTO MOXKe Jia AuBepcrPHiIMpa opTdeiina ot
B3€MaHHs, KATO UHBECTHPA B pa3IMYHM BHJIOBE TAKHWBA, ABJKUMH OT CYOEKTH B pa3jHM4HH OTpaciy Ha
HKOHOMHKATa.

KbM HacTOALIMS MOMEHT APYXKECTBOTO IIPEABHXKIA YBEIMYCHHA HA HHBECTHLUHTE CH B
OAaHKOBH B3E€MaHHUs C IO-TOJSAMO OOe3leueHHe, HaXOAAIHM C€ B pa3lIiyHM pervoHd Ha PemyOnuka
bearapus.

i

X. THOOPMALIASI OTHOCHO ITPOT'PAMATA 3A KOPIIOPATHUBHO VIIPABJEHWE U
HEMHOTO W3ILJIHEHUE

JIEB UHBECT AJICHUIL] H‘pHI[06I/I CTaTyT Ha MyOJUYHO JIPYXKECTBO C BIHMCBAaHETO MYy B
pErucThpa Ha MyOJMYHUTE IPYXKeCTBA U IPYTH €eMUTEHTH Ha IIeHHH KHIka o 9wi.30, an.1, 1.3 or 3KOH
¢ Pemmenne 563 —I1JT ot 04.06.2008 r. Ha K®H.

CBBETHT HA JUPEKTOPUTE Ha APYXKECTBOTO € M3TOTBHJ M mpuen IIporpama 3a mpuiarade Ha
MEXIYHApOJAHO NPU3HATHTE CTaHAApTH 3a A00po KopIlopaTHBHO yrpasieHue. lIporpamarta nHa JIEB
VHBECT AJICHL] e paspaborena nHa 0a3aTa Ha MEXIyHApOIHO NPHETHTE CTAHIAApTH 3a J00po
KOPIIOPaTHBHO YyIpaBlicHHe Ha OpraHuzauusra 3a HKOHOMHUYECKO CBTPYAHHYECTBO H DPa3BUTHE
(OUCP), npu crOmonaBane Ha pasnopeaduTe Ha YcTaBa Ha JIpyXKecTBOTO U u3uckBanusara Ha 3IITILK
u HAPEJIBA Ne 2 na K®OH 3a npocnextuTe npH myOIu4HO NpeasiaraHe U JA0MyCcKaHe 10 ThpProBHA Ha
peryiupas mnasap Ha LeHHH KHHXa U 33 pa3KpHUBaHETO Ha MH@OpManus oT myOJHYHHUTE APYXKECTBA U
JIPyTMTE EMHUTEHTH Ha LIEHHU KHUXa. TS5 yCTaHOBsBAa OCHOBHHUTE HACOKU HA MOJUTHUKATA, KbM KOSTO CE
npuaspxka CeBeta Ha nupektopute Ha JIEB MHBECT AJICUL] 3a rapantupaHe BH3MOXXHOCTTA Ha
aKLMOHEPUTE Jla YIPaXHSIBAT ePeKTUBHO CBOUTE MpaBa, ChINIACHO HOPMAaTHBHATa ypenda U YcraBa Ha
APYKeCTBOTO.

CBBETHT Ha TUPEKTOPUTE Ha JAPYKECTBOTO € OCBIIECTBABAT cBOsiTa aeitHOCT npe3 2010 r. npu
cBOI0/IaBaHE HA OCHOBHUTE HACOKH Ha nipuerata IIporpama.

3amuTa NpaBaTa Ha AKHHAOHEPHTE H PABHONIOCTABEHO TPETHPAHE

Kopnopatusrotro pwkoBoactBo Ha JIEB MHBECT AJICHUIL] rapantupa paBHONIOCTaBEHOTO
TpeTHpaHE Ha BCHYKH aKUHUOHEPHU Ha KOMIAHUATA, HE3ABHCHUMO OT Opos Ha HPHUTEKABAHUTE OT TAX
akuud. B mporpamara Ha JpyKeCTBOTO 3a IpHUJaraHe Ha MEXAYHApOAHO MPH3HATHUTE CTAHJAPTH 3a
n006po koprnopaTuBHO ymnpaeienuwe 3a 2010 T. ca moapoOHO perlaMEeHTHpaHW BCHYKH IIpaBa Ha
aKIIHOHEPHTE, CBIVIACHO JAeHCTBamlaTa HOpMaTHBHA pasnopenba u YcraBa Ha Komnanmuara. Ha
CIIEKTpPOHHATA CTpaHMIIa Ha KOMIIAHHsATa B pasfien Bpb3ku ¢ HHBECTUTOPUTE ca IyOJIMKyBaHU
IIporpamara, xakTo M HHGOPMaMs OTHOCHO CBHKBAaHE UM IPOBEKJAHE HA PEAOBHH U H3BBHPEIHU
3acenanust Ha OCA, KaKTO ¥ OTHOCHO KOMITETEHTHOCTTa Ha 00II0TO chOpaHue.

C ornen moBuIaBaHe Ha AOBEPHETO Ha aKIMOHEPHTE B YIPaBIECHHETO Ha J[pyXKecTBOTO H
rapaHTHpaHe Ha PaBHONPABHOTO UM TpeTHpane, CbBeThT Ha Aupekropute Ha JIEB MHBECT AJICHUI]
npeanpremMa aKTUBHY JIeHCTBUS B CJI€THUTE HACOKH:



- OCHIypsiBaHe HA CHTYPHH METOIH 3a pPerucTpanus Ha coOCTBEHOCTTAa CIPAMO BCHYKH
AKIHOHEPH HA /JPYKeCTBOTO - CJle[l MPHKIIOYBAHE HA IBPBOTO 3aIbIKUTENIHO YBETHUYEHHE Ha
KalmuTaja, BCHYKH aKIHH Ha JOPYXECTBOTO ce peructpupaT 3a ThproBus Ha bOb-Codus.
Yupeautenute, KaKTO U HOBUTE aKIIMOHEPH UMaT BBH3MOXKHOCT Jia MPOJIaBaT MJIM IPEXBBPIAT aKIUUTE
CH, KakTO W Ja KylyBaT HOBH MJIM Jla YYacTBal B IIOCJEIBAIUUTE YyBEJIMYEHUs Ha KalMTala,
U3MOI3BalKH YCIYTUTe Ha JUIEH3MPaH WHBECTUIIMOHEH MoCpeHUK. KHUraTa Ha aKiMOHEPUTE CE BOAH
ot llentpanen nenosutap AJl ¥ mpaBara 1o akIIMUTE ce YIOCTOBEPSBAT C JOKYMEHT 3a PETHCTPaLHs
(memno3uTapHa pasnucka);

- CBODOHO NPEXBbPJIAHE HA AKI[HH TPH CMIA3BAHE HA SICHH MPOUEaypPH - chriiacHo 4n.20 Ha
YcraBa Ha JIpyXKecTBOTO, aKIMUTE C€ IPEXBBLPIAT CBOOOJHO, HpH Cla3BaHE Ha IPOLENYyPUTE 3a
HM3BBPIIBAHE W PETHUCTPUpAHE Ha CJICJIKH ¢ OC3HATUYHHN IIEHHH KHHXa, pErJIAMEHTUPAaHH B MpaBUIIHUKA
Ha B®B u llenTpanen memosutap. YcraBsT 1 JIDYTH aKToBe Ha J[py>XecTBOTO, HE MOrar Ja Ch3JaBar
OTPAaHUYEHUS UJIN YCJIOBUSI OTHOCHO MPEXBBHPIISTHE HA aKI[HUTE;

- PelOBHO H CBOEBPEMEHHO IpedocTaBsiHe HA HHGopMauus cBbp3aHa ¢ (PHHAHCOBOTO
CLCTOSIHHE H JeHHOCTTa Ha ApY/KeCTBOTO - Bcuuku (MHAHCOBH OTYETH M JApYra peryjidpaHa
uHGOpMaIHs, ce TPeJOCTaBs B 3aKOHOYCTAHOBEHHUTE CPOKOBE, ChIitacHO nM3nckBanusta Ha KOH, bOb
U OOLIECTBEHOCTTa, BKIIOUHUTENIHO W HA €JIEKTpOHHATa CTpaHWIa Ha J[pykecTBoTo —
www.levinvest.com. JMPEKTOPHT 3a BPB3KU C WHBECTUTOPUTE, OTTOBApPS HA MOCTABEHU BBIIPOCH OT
aKIIHOHEPHUTE H pa3saCHABA HHPOPMAIIKS 110 IOAXOAAII HAYKH;

- IpeAnpHeMaHe HA AKTHBHH JEHCTBHS 32 yJaCTHETO HA BCHYKH aKuHoHepu B O6moTo
cb0panue, cpriaacHo uduckpanusaTa Ha 3IITIIK u Toproeckus 3axon - JlpyxectBoto cBukBa OC
Ha aKI[MOHEpHTE MOHE BEJIHDBX TOAMIINHO, a MPH HEOOXOJUMOCT OT MpUeMaHe Ha BaKHU pElIEHUs 3a
Jlpy>xecTBOTO M M3BBHPeAHH TakuBa. CBHKBaHeTO Ha OC ce U3BBPINBA Upe3 MOKaHa, KOATO ce 00sBsBa
B T'bproeckust peructsp u ce npeacraps Ha KOH, kato ot 00sBABaHETO U 10 AaraTta Ha MPOBEXOAHE
TpsiOBa Ja uma Hail-mManko 30 gum. CpIro Taka MOKaHaTa ce myOMWKYBa W Ha CTpaHUIlATa Ha
JpyxkecTBOTO. AKIIMOHEpHUTE, IPUATEKABAIlK HAl-MaJIKO 5 HA CTO OT KanuTajia Ha /[py’kecTBOTO, MOraT
J1a TOMCKAT BKJIIOYBAHE Ha JOIMBIHUTEHH BBIIPOCH B IHEBHUS peJl IO pe/ia U YCIOBUATA HA WI. 223a 0T
T3. IlucMenute Marepualiu, CBbp3aHu ¢ aHEeBHHS pex Ha OC, ce mpedocTaBsAT HA pa3llooKEeHHe Ha
aKIIMOHEepUTE HAl-KBCHO JI0 JlaTaTa Ha 0OsSBABaHETO Ha MoKaHata 3a cBukBaHe Ha OC. IIpu npoBexnane
Ha OC, akIMOHEpHTe MoraT Ja 3a/JaBaT BBIIPOCH, HE3aBHCHUMO JIAJI Ca CBBP3aHU C OOSBEHUS JHEBEH
pea. .

CJl unpopMHpa BCUYKH aKIMOHEPH OTHOCHO THEBHHUS pPeld M KOHKPETHHUTE MpeIIOKEeHHs 3a
pellleHus, KaKTo U IIpHeTUTe pelneHus Ha mpoBelieHoTo OCA B ChOTBETCTBHE ¢ H3UCKBAaHUATA U Pelia 3a
OTIOBECTSIBaHE Ha peryiupaHa undopmanus.

OCHFVDf_lBaHe HA CBOCBPCMECHHO H TOYHO PASKPHBAHE HA l/lH(hODMaHl/lﬂ, CBbP3aHA € AEHHOCTTA HA

2![!!7KCCTBOT0

CeBersT Ha mupektopute Ha JIEB UHBECT AJICHULI cuuta, e ¢ aeiiHocTTa cu npe3 2010 . e
Ch3JaJl MPEeANoCTaBKU 3a J0CTaThuHA IPO3pAavHOCT BB B3aUMOOTHOIICHHUSTa CH C WHBECTUTOPHTE,
(UHAHCOBHTE METUU U AHATTM3aTOPU HAa KaIUTAJIOBUS Mas3ap.

Ilpe3 oruernara 2010 r. ApYyXeCTBOTO € OIMOBECTABAIO BCAKa perynupaHa wHGopMmanus B
CpPOKOBeTe 1 o pena, npeasuaeH B 3IITIIK 1 akToBeTe 110 nmpunaraHero my.

JlpyKecTBOTO HMa €JeKTpOHHA CTpaHWIa ChC CHOeHUaIHo o00ocobeH paszaen Bpw3ku ¢
uHBecTuTOpuTe. Ha cTpanunara ca nyOnuMKyBaHM [JaHHH 3a KOMIIAHMATA M 3a aKUMOHEpHara M
CTpyKTYpa; BbrpemHute akToBe Ha JIEB MHBECT AJICULL; napopmanus oTHOCHO WwieHoBeTe Ha CJI;
¢uHAHCOBUTE OTUYEeTH;, WH(pOpMAIHMs OTHOCHO OOIIUTEe CHOpaHHWs Ha aKIMOHEpUTe, JUBHACHTHATA
MOJIUTHKA Ha IPYKECTBOTO, HH(GOpMAIIHSE OTHOCHO KOPIIOPATHBHOTO YIPABIECHUE U BCAKA ApYyra BakHa
uH(OpMalMs OTHOCHO JEHHOCTTA Ha IPYKECTBOTO.
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KopnopaTHBHO pLKOBOJACTBO

JIEB UHBECT AJICHUL] uma eqHoCcTeleHHa CUCTEMa Ha YIpaBJICHUE, IPU KOSTO APYKECTBOTO
ce ympaBiisiBa U IpeAcTaBisiBa oT ChBET HA AUPEKTOpUTE. Ta3u ONpoCcTeHa CTPYKTypa Ha ylIpaBieHHE,
IIPH KOSITO LSUTOCTHATA AEHHOCT Ha JIpyXKeCTBOTO € ChCpelOTOUEHA B €/JHA CTPYKTYypa, TO3BOJIIBA 1A CE
YCTaHOBH INO-T'bBKAaB U MO-clabo ¢opMaluzupaH MpOIEC Ha B3€MaHE Ha PELICHUs M Ja C€ YJIECHH
obMeHa Ha uH(popManus Mexay YieHoBeTe Ha ChBeTa Ha TUPEKTOPHTE.

ChBeThT Ha TUPEKTOPHUTE € B TPUUWICHEH CHCTaB, KOUTO Moxe Ja Obae mpomeHeH oT O61moTo
ceOpanue no Besiko BpeMe. UneHoBeTe Ha ChBeTa Ha JUPEKTOPUTE OTrOBapsAT Ha M3UCKBAHMATA HA
IpwIoKuMHuTe HopMaTtuBHU akToBe - 13, 3K, 3ACHUL][. Enun ot Tpumara uieHoBe Ha ChbBeTa Ha
JUPEKTOPUTE € HE3aBUCHM 4JICH, ChIJIaCHO H3HCKBaHMATa Ha wi.116, an.2 ot 3IIIILIK.

IIpe3 oruyetnara 2010 r. ¢ pemeHMe Ha U3BBHPENHOTO OOINO CHOPAHHME HA AKIUOHEPUTE HA
IpyxecTBOTO, IpoBeaeHo Ha 15.10.2010 r. e mpuero pemenue 3a npomsiHa B CbBeTa Ha JUPEKTOPUTE
Ha JpyXecTBOTO kato Cesnamuaa Tpudonosa Uenmosa u I'eopru Mutes HopaaHoB ca ocBo6oIeHH
xato wieHoBe Ha CJI Ha IpyKecTBOTO U Ha TAXHO MscTo ca u3dpanu Kpacumup Ilapamkeros [lenueB u
Ilersp XpucroB HoOpuncku. Ha 22.10.2010 r. pemieHmero 3a u3z6op Ha Kpacumup llapamkeBoB
IlenueB u lleTep XpuctoB J{obpuncku 3a uneHoBe Ha ChBeta Ha aupextopure Ha JIEB MHBECT
AJICHUL] e Boucano B THProBcKus perUCTHP.

KoM 31.12.2010 r. CoBerst Ha aupextopute Ha JIEB MHBECT AJICHLI ¢ B ciieiHUS CHCTAB:

o Huxomnait Unues Haues - llpencenaren na CoBera Ha upexropute u M3nbanurenen Jlupekrop
o llerko Xpucros 1o6puHcKy — uieH Ha ChBeTa Ha JUPEKTOPUTE
o Kpacumup Ilapamxesop IlendeB — HezaBiucuM wieH Ha ChBeTa Ha THPEKTOPHTE.

O6moto cvOpanue Ha akIHMOHepHTE, mMpoBeaeHo Ha 15.10.2010 r. ompeaenyt OCHOBHO MECEUHO
BBb3HATrpa’kKJI€HHE Ha BCHUKH WieHOBe Ha ChBeTa Ha TUPEKTOPUTE B pa3Mep Ha €T MUHUMATHH pabOTHU
3allllaTd, YCTAaHOBEHH 3a cTpaHata. OOIoTO ChOpaHHe Ha aKUUOHEPUTE OINpEHeTd ABJDKUMHUTE OT
yiieHoBeTe Ha ChBeTa Ha IHUPEKTOPHUTE TapaHIMU 3a yIpaBlieHHE B pa3Mep Ha TPUKPATHOTO OpyTHO
MECEYHO Bb3HarpakHeJMHEe Ha BceKH wieH Ha ChBeTa Ha TUPEKTOPUTE Ha APYKECTBOTO.

Bo3uarpaxnenusta Ha uwieHoBere Ha CJ[ ca camo TOCTOSHHH, KaTO HMHGOpPMalUs OTHOCHO
TEXHUS pa3Mep Ce OmMoBecTsBa exeroaHo B l'oaummmuwns moxman ma CJl 3a medHocTTa Ipe3 OTYETHA
roguHa. He e npenuneHo uneHoBete Ha ChbBera Ha JUPEKTOpUTE Ja OBJAT KOMIIEHCHPAHU 3a CBOSITA
JIEMHOCT C aKIMU UK OIUH.

Unenosere nHa CJ] na JIEB MHBECT AJICUL] u3bsArBaT M He AONYyCKaT peaieH WU
HNOTeHINANICH KOHQIMKT Ha uHTepecu. 1Ipe3 oTuernara 2010 1. He ca OWIM CKIIOUYBAHU CHENIKU MEXIY
JIpy)ecTBoTo U uneHoBe Ha C/1.

Oant 1 BTpemieH KOHTPOJX

IpyxectBoro uMa paspaboreHa M (YHKIMOHHMpAIa CHCTEMa 3a YIpaBIeHHE Ha DPUCKA U
BBTpEIIEH OJUT.

Ha mposegenoro Ha 15.06.2010 r. pegoBHO rogMmHO o010 cbOpaHHE Ha aKIUOHEPUTE HA
Jlpy>xecTBOTO € N30 paH HOB OJIMTEH KOMHUTET B ChCTaB OT JIBamMa TYIIIH:

Jlozana Jlo6enoBa CnaBuoBa - Ilpencenaten Ha OIUTHUS KOMHTET H

Kpbcrana Pymenosa BacuneBa— unen Ha OIUTHUS KOMUTET

W36 paHusT OJUTEH KOMUTET € C TPUTOMIIEH MaH aT.

Obmioro cedOpanne Ha akumoneputre Ha JIEB MHBECT AJICHILl e ompenenuno MeCE4YHO
BB3HArpaXIeHHE Ha mpeacenarels Ha OJUTHHUS KOMHTET B pasMep Ha MeT MUHHUMAIHH DPabOTHH
3aIljIaTH 3a cTpaHara.

Ilpu npeanoskeHUsTa 32 U300p HA BHHIIEH OJUTOP HAa KOMIIAHUATA A0 Jarara Ha U3roTBSHE Ha
HACTOAINHU JOKJaJ € MPHJIaraH pOTAlHOHEH IPUHIIATI.

CrriacHo pasmopendute Ha 3aKoHA 32 He3aBUCHMM (HUHAHCOB OJMT, OJUTHHAT KOMUTET
U3IIBJIHABA CIIEAHUTE (DYHKIUHU:
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1. HabmronaBa mpouecuTe Mo PUHAHCOBO OTYMTAHE B TPEIIPUSTHETO, U3BBHPIIBAILO ACHHOCT OT
00IIEeCTBEH MHTEPEC;

2. HabmofaBa e(eKTUBHOCTTA HA CUCTEMHTE 3a BHTPEIICH KOHTPOI B TIPEAIPUATHETO;

3. HabmronaBa e)eKTUBHOCTTA HAa CHCTEMHTE 32 YIIPABJICHHE HA PUCKOBETE B IIPEANIPUATHETO;

4. HabmoaaBa He3aBUCUMHUS (DPMHAHCOB OJIUT B MIPE I PUSTHETO;

5. W3BBpIIBA Tperyie] Ha HE3aBUCHMOCTTA HA PETUCTPUPAHUS OJUTOP Ha IPEINPHUATHETO B
CHOTBETCTBHE C M3WUCKBAaHMATA Ha 3aKOHA M ETHYHHS KoJEeKC Ha NMPO(pEeCHOHATHUTE CUETOBOJIUTENH,
BKJTFOUUTENHO HAOIIOAaBa MPEIOCTABSIHETO HA JOIBIHUTEIHH YCIYTH OT PErHCTPUPAHHS OJUTOP HA
OJUTHPAHOTO MPEATIPHSITHE.

N36paHuaT oT OOmOTO CchOpaHWe Ha aKIMOHEPHUTE HA JPYXKECTBOTO PETUCTPHPAH OJUTOP
JOKJTaJBa HA OJUTHHS KOMHTET IO OCHOBHHTE BBIIPOCH, CBHP3aHH C U3IBIHEHHETO Ha OJUTA, KaTo
o0pbIlla BHUMaHNE Ha CHIIECTBEHHUTE CA0OCTH B CUCTEMHTE 33 BBTPEUICH KOHTPOJ Ha JPYXXECTBOTO
BBB BPb3Ka C IIpolieca Ha GUHAHCOBO OTYHUTAHE.

JanHTepecoBaHH LA

Jpy>KeCTBOTO IpueMa, ue 3aUHTEPECOBAHUTE JIMIA ca BCHYKH JIMIlA, KOUTO HE Ca aKI[MOHEPH H
KOUTO UMaT MHTEPE¢ OT HKOHOMHYECKHS IPOCHEPUTET HA APYKECTBOTO — CHYKHUTETH, KOHTpareHTH,
OaHKH - KPEIUTOPH U OOIIECTBEHOCTTA, KAaTO ISLI0.

B cBosATa moiuTHKa CHOPSMO 3aMHTEPECOBAHUTE JIMLA, JIpyKecTBOTO ce c¢bhoOpassiBa ChC
3aKOHOBHTE U3NCKBaHMs, Bb3 OCHOBaHA MPUHIUIINTE HAa TPO3PaYHOCT, OTYETHOCT U OU3HEC ETHKA.

[lpuioxena xbM roavmuads QuuancoB otuer 3a 2010 r. e mpexcraBena u Ilporpama 3a
kopnopatuBHO ynpasieHue Ha JIEBMHBECT AJICULIL, chobpazeHa ¢ U3NCKBaHUATA U MPENOPHKUATE
Ha HarnyoHamHus KoaeKc 3a KOPIIOPAaTHBHO YIpaBJIeHUE.

CeeersT Ha aupektopute Ha JIEB MHBECT AJICHUL] e usroteun u yrepani Kopnoparusen
KajieHaap Ha apyxecTBoTo 3a 2011 r. oTHOCHO Hall-BaXKHUTE CHOUTHSA B JPY)KECTBOTO, IVIAHUPAHUATE
JaTh 3a HacThIIBAHE HAa CHOWTHETO, CPOKOBE 3a H3NBLIHCHHE Ha 3aIBDKEHHS 10 pa3KpUBaHe Ha
uHpopmanus.

CrwriacHo penrenue Ha ChBera Ha aupekTopute Ha JIEB UHBECT AJZICULL, npuetara IIporpama
3a 100pO KOPIIOPATHBHO YIIpaBJIEHUE HA IPYKECTBOTO e ce mpuiara v rnpe3 2011 r.

XI. JOTbJIHUTEJIHA TH®OPMALIUA 11O PAJIBEJI VI A OT INPWIOKEHUE Ne 10 HA
HAPEJBA Ne 2 HA K®H

1. HNudopmannsa, pgageHa B CTOHHOCTHO M KOJHYECTBEHO H3pakKeHHe OTHOCHO
OCHOBHHTE KaTeropMd CTOKH, MNPOAYKTH H/HIM TIPeJOCTABEHH YCJIYIrH, C TOCOYBaHe
HAa TeXHHH /871 B NPHXOAWTE OT TMPOAAXKOH HAa eMHTEHTa KaTo USJI0 H TPOMEHHTe,
HACTBIINJIH Npe3 oT49eTHATA GUHAHCOBA I'OIHHA

Ipe3 2010 r. JEB UHBECT A/ICHUI] e 3akynu.jio cjieJTHATE B3eMAHHS:

1. Ha 07.10.2010 r. BB3 ocHoBa Ha peunieHue Ha CwBeta Ha Jlupextopure ,.Jies MuBecT”
AJICHUL] cxirount 1oroBop 3a LiecHs 3a 3aKyllyBaHE Ha B3eMaHe Ha JpYy>KecTBoTo ,,BP3-JleBcku” AJl ot
»bJIK” EAJl B pasmep Ha 73 440.00 nB. Ha nexHa 58 750.00 51B. U cKOHTHpaHe Ha cyma B pa3Mep Ha
14 688.00 1B. 1 AOTOBOp 3a IlECHs 3a 3aKyIyBaHE Ha B3eMaHE Ha JIpyxecTBo ,,.BP3-JleBcku™ AJl ot
»bJIK” EAJl B pazmep Ha 61 700.00 nB. Ha nena 49 360.00 1B. 1 CKOHTHpaHE HA CyMa B pa3Mep Ha
12 340.00 nB.

2. Ha 08.12.2010 r. Bb3 ocHOBa Ha peuienue Ha CrBeTa Ha Jlupektopure ,,JIleB MuBect” AJICHLL
CKJIFOYHA JOTOBOD 3a IIECHs 3a 3aKylyBaHEe Ha B3eMaHe Ha apyxkecTBo ,,BP3-Jlecku” AJ| ot ,,BJIK”
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EAJ] B pasmep na 61 700.00 1B. Ha nena 49 360.00 nB. u ckoHTHpaHe Ha cyma B pa3mep Ha 12 340.00
JIB.

IIpe3 2010 r. JIJEB UHBECT AJICHUII e cn0pasto ciieAHUTE B3eMaHHA:

1. Bzemane ot ,,Xan Kpym” AJl Ha croitHoct 142 800 nB., 3akyneHo Ha 30.03.2009 r. Ha ueHa
121 380 nB:, crOpano Ha 03.12.2010 1.

2. B3emane ot BP3 Jlercku AJ] Ha croiinoct 100 800 1B., 3akyneno Ha 17.10.2008 r. Ha 1eHa
85 680 nB., chOpano Ha 01.09.2010 1.

3. Bzemane ot BP3 JleBcku AJ] Ha croitHocT 99 600 nB., 3akyneno Ha 15.09.2008 r. Ha uena 84
660 nB., cxOpano Ha 20.07.2010 r.

2, HNudopmanusi OTHOCHO TNPHXOJAUTE, Ppa3npeae/ieHH M0 OTAeJHHUTe KATeropHu
AefiHOCTH, BBHTPEMHH H BBHIIHH MAa3apH, KaKTO0 H HHGopMamus 32 H3TOYHHLIHTE 3a
cHA0AsIBaHe ¢ MaTepHAJH, HeOOXOAHMH 32  MPOH3BOJACTBOTO HA  CTOKH  HJIH
NMPeJ0CTABAHETO HA YCJIAYIH ¢ OTpPa3siBAHE CTEIMEHTA HAa 3aBHCHMOCT IO OTHOUIEHHE HA BCEKH
OTaeJIeH npoaaBay HJIH KynmyBa4/moTpeonTe1, KaTo B cJIyvai, qe
OTHOCHUTEJTHHAT JAJ HAa HAKOH oT TAX HaaxBbpas 10 Ha c¢TO0 0T pa3xoauTe MHJIH
NpHXOAHTE OT HPOAAKO0H, ce mnpedocTaBss HHPopManHg 32 BCAKO JIHIlE MOOTAETHO, 32
HEroBHs A B NPOJAKOHTE HJIH NOKYIKHTE H BPH3KHTE My ¢ IPY’KeCTBOTO

Ha To3u eran aefiHOCTTa Ha JPY)X€CTBOTO C€ OCBHIIECTBSBA HM3IIO HA BBTPENIHHS Ia3ap Ha
Peny6nuka buiarapus.

HNudopmanus 0THOCHO MPUXOAUTE, pa3NpeaeIeHH 10 OCHOBHH KaTeropHu AeHHOCTH

Tabmmmia W19,

(B XHJL JIB.)
HPHXO, [} 2008 o 2009 2010
a I R]
A. Ilpuxoau or xeiiHocTTa
L_Hemmnu npuxoou-om npooasxcou na:
1. [Tpoaykuus:
2. Croku
3. Veayrn
4. Ipyru

Obrgo sa epyna I:
1L Ipuxoou om cunancupanun
B T.4. OT NIPABHUTEICTBOTO

Oouo sa epyna 11: 0%

Il dunancosu npuxoou
1. Ilpuxoau OT IMXBH. 194%
2. Tlpuxoau OT AMBUACHTH 0%
3. IonoxwuTenHHA pa3nvKH OT ONEPALMH ¢ QHHAHCOBH

AKTHBH U MIHCTPYMEHTH 0%
4. TlonoxwuTenHu pa3aHKH OT NPOMsIHA HA BaTyTHH
KypcoBe ) 0%
5. lpyrun 0%

Oouwo sa cpyna 111: -48%

b. O6mo upuxoan ot aeitwocrra (I + 11+ 111): -48%
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I/IH(l)OpMaIII/Iﬂ OTHOCHO NIPHXOJAHUTE, PAMPEACICHH 110 BHTPCIIHH H BHbHIITHH Ma3apH

JlpyXecTBOTO MOXe Aa MpuaoOuBa MpaBo Ha COOCTBEHOCT WU JAPYTH (OTpaHMYECHH) BEILHH
paBa BbpPXY HEABIKUMH HUMOTU camMoO Ha TepuTtopusta Ha PenmyOmmka bwiarapus. [pyxecTBoTo
peajiu3rpa NPUXOU OT JEHHOCT B CTpaHara.

3. Hndopmanusa 3a CKIKYeHH TOJeMH CIeJKH H TAaKHBa OT CbINECTBEHO 3HAYECHHE
3a JeiHOCTTA Ha APYKeCTBOTO

5 Cxmouenute romemu caenkd npe3 2010 r. ca omucamum B Pazgen II. TIPEIJIEJ HA
JEMHOCTTA U HA CBbCTOAHUETO HA AIPYXXECTBOTO, 1. 2 ,,I1azapu u npoaaxou’.

4. I/IH(l)OpMaIIl/lﬂ OTHOCHO CACJIKHTC, CKINYCHH MEXKIY JAPYKECTBOTO H CBLP3aHH JIHLA, IIPpE3
OTUYCTHHSA MEPHOA

[Ipe3 2010 r. JIEB MTHBECT AJICHII He € cKIoUBaIo CACIKH ChC CBBP3aHH JIUIA.

5. Undopmauus 34 cLOMTHE H MOKa3aTeJH ¢ HeOOHYAEH 3a JPY:KeCTBOTO XapaKTep, HMAIIH
ChIIECTBEHO BJIHSTHHE BhPXY AeHHOCTTA MY

IIpe3 2010 r. He ca Owid Hajuile CHOWTHS WM MOKa3aTedd ¢ HeoOWYaeH 3a APYKECTBOTO
Xapakrep.

-

o MHndopmanms 3a caeJIKH, BOAEHH U3BLHOAIaHCOBO mpe3 2010 1.

IIpe3 2010 r. JIEB MHBECT AJICUIL] HsaMa caenku, BOJACHH H3BHHOAIAHCOBO.

o Hudopmauns 3a A9/10BH y4aCTHA HA APYKeCTBOTO, 32 OCHOBHUTE MY HHBECTHIIHH B CTPaHATA
H B 9y’KOHHA

Kem 31.12.2010 r. JIEB MHBECT AJICUI] He npuTexaBa ISJOBH ydacTHs B JPYrd
JIpYyKeCTBa.

e MHudopMalusi OTHOCHO CKJIIYEHHTE OT JAPY’KECTBOTO, OT HEroBO JBIIEPHO APYKECTBO HJIH
APY:KeCTBO Maiika, B Ka4eCTBOTO HM Ha 32eMOI0JIy4aTe/Iv, J0TOBOPH 32 3aeM

I[py)KGCTBOTO HsMa CKIIIOYCHH JOTOBOPH 3a 3a€M B KAUCCTBOTO CH Ha 3a€MOIIOIy4YaTe)l.

e WndopManus 0THOCHO CKJIYEHUTE OT JAPYKECTBOTO, OT HEroBO JAbIIEPHO APY’KeCTBO HIH
ApYXeCTBO Maiika, B Ka4eCTBOTO UM Ha 3aeMo/1aTe U, J0TOBOPH 32 3aeM

KoM 31.12.2010 r. apyXecTBOTO HE € CKJIIOYBAIO JIOTOBOPH 3a 3a€M B KayeCTBOTO CH Ha
3aeMojaTer.

° I/IH(l)opMamm 32 H3IOJ3BAHETO HA CpCACTBATa OT U3BBLPIICHA HOBA €MHCHSA IICHHH KHHXKA
Mpe3 OTYCTHHSA MTEPHOA

[Ipe3 2010r. apyXecTBOTO HE € eMUTHPAIO HOBH aKIIHK, U HE € YBEIMYaBaJIO aKIHOHEPHHUS CH
KaruTal.

e AHaJH3 Ha CHOTHONIEHHETO MEXKJAy NOCTHITHATHTEe (PUHAHCOBHU pe3YJITAaTH, OTPa3€HH BbB
¢duHaHCOBHA oT4YeT 32 (HHAHCOBATA TrOJUHA, U MO-PAHO NMYOJMKYBAHH NPOTrHO3H 32 Te3H
pe3yJITaTu
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PBKOBOACTBOTO Ha IPYIKECTBOTO HE € MyOIUKYBAJIO IPOTHO3H OTHOCHO (PMHAHCOBUTE PE3YJITATH
3a oTueTHUs nepuoa — 2010 ., peClieKTUBHO He € KOPUTHpasl TAKUBA ITPOTHO3HU.

e OmneHka Ha Bb3MOKHOCTHTE 32 peajiM3anusi HA HHBECTHIIHOHHHUTE HaMePeHHsI ¢ II0COYBaHe HA
pazMepa Ha pasnoJjaraeMHTe CpeIcTBAa H OTpa3siBaHe Ha Bb3MOXKHHTe IIPOMEHH B
CTPYKTYpaTa Ha QUHAHCHPAaHe HA Ta3H JAeiHOCT

OCHOBEH M €IMHCTBEH U3TOYHHMK 3a (WHAHCUpaHE Ha JEHHOCTTa Ha APYXKECTBOTO € HErOBHs
cooctBen kanutan. JIEB MHBECT AJICUL] me dunancupa JAeHHOCTTa CH MOCPEJICTBOM CIIETHUTE
METOIM:

o VBenuueHMe Ha KalluTana 9Ype3 eMHUCHs Ha HOBH aKIIUH.

o . B cayuait na HeoOxomgumoct, JJEB MHBECT AJICHUL] Moxe nma u3aane oOMUrallMoOHEH
3aeM 3a HabupaHe Ha JHUKBHAHU CpPEJACTBA WM Ja H3MOJI3BAa BB3MOXHOCTMTE Ha JIBJITOBOTO
(uHaHCcHpaHe IIpH clia3BaHe orpaHudeHuaTa Ha Wi 21, an. 2 ot 3/[CHULL.

L4 I/IH(l)OpMaIIl/lﬂ 34 HACTHIIHJIH IIPOMEHH IIp€3 OTYE€THHH NEPpHOX B OCHOBHHUTE NPHHIHIHA 34
YIIpaBJjieHue Ha hpyﬂ(eCTBOTO H HA HEroBaTa HKOHOMHYIECKA Irpyna

Hsama macTeImia mpoMsHa B OCHOBHHTE IPUHLMIIM Ha YIpaBlIeHHE Ha ApyxecTBoto. He e
HaCTBIIWIIA IIPOMSIHA B OCHOBHUTE IIPUHIIMIIM Ha yIpaBJeHHe Ha JPYKECTBOTO.
e Hudopmauus 3a OCHOBHHTE XapaKTePHCTHKH HA NMPHJIAraHUTe OT APYKeCTBOTO B MpoIeca HA
H3rOTBsIHE HA QHHAHCOBHTE OTYETH CHCTEMA 32 BbTPelleH KOHTPOJI H CHCTeMa 3a yIIpPaBJIeHHe
HA PHCKOBe

OTHOCHO rapaHTHpaHe €(QeKTUBHOCTTa Ha paboTara Ha BBHIIHUTE OJUTOPH, JlpyXecTBOTO
IIpHJIara BETPEIIHU MEPKH, KOUTO ca ChoOpa3eHu ¢ paznopeOHTe Ha 3aKOHA 3a CUETOBOACTBO, 3aKOHA
3a HE3aBUCHMHS (HMHAHCOB OJHMT M MEXJIYHAPOJHMTE NMPAKTHKM 3a OCUI'ypsBaHe Ha e(heKTHBHOCT Ha
paborara Ha omuTOpHTE. J[pyXKECTBOTO HMMa OAMTEH KOMHTET, KOHWTO OCBHINECTBSBA (YHKIHUTE U
3abIDKEHUATA CH ChIVIACHO u3nucKBaHuiaTa Ha 3HOO H B chOTBETCTBHE ¢ KOpPIIOpAaTHBHATA NIpOrpaMa Ha
JIEB MUHBECT AJICHULIL.

e Hudopmanus 3a npoMeHHTe B YIIpaBUTEJHHTE H HAA30pHUTe opranu npes 2010 r.

Ha u3BpHpennoTO 061110 chOpanue Ha akiuonepute Ha JIEB UHBECT AJZICHULI, mpoBeneHo Ha
15.10.2010 r. e nmpuero pemenne 3a npoMsHa B CpBeTa Ha JUPEKTOPUTE Ha APYKECTBOTO, @ UMEHHO:
Cepnanuna Tpudonora Yenaosa u ['eopru Mutes ﬁopﬂaHOB ca ocBoOoaenu kato wieHore Ha CJ] Ha
JIPY’)KECTBOTO W Ha TAXHO MscTO ca u3bpaHm Kpacumup IlapamxeBoB IlenueB u Ilersp Xpucros
Jlobpuncku. Ha 22.10.2010 r. pemenuero 3a u36op Ha Kpacumup [lapamxeBoB IlenueB u Ilersp
XpuctoB JloOpuHcku 3a uneHoBe Ha ChBera Ha gupekropute Ha JIEB UHBECT AJICHUII e Bnucano B
TbproBekus perucTobp.

e MHndopManus 3a H3BECTHATE HA JPYKECTBOTO JOrOBOPEHOCTH, B Pe3y/ITAT Ha KOHTO B Obaeny
TMePHO MOraT Ja HACTHIIAT NPOMEHH B IIPHTEKABAHHA OTHOCHTEJICH )1 AKIHH 0T HACTOSIIH
AKIHOHEPH

Ha APYXKCCTBOTO HE Ca HM3BCCTHH AOTOBOPCHOCTH, B PpE3yaTaT Ha KOHUTO B Opael

nepuoa MoraTt Ja HacTbhIAT IPOMEHH B HUPHUTCKABAaHHA OTHOCHTCICH 471 aKIWUKW OT HACTOANH
AKIIMOHEPH.
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e Hudopmanus 3a BHCAIIM cbAeOHH, AAMMHUCTPATHBHH WM ApOMTPAaKHH MNPOH3BOACTBA,
Kacaelld 3aAbJUKEHHS WM B3eMaHHsS Ha JPYKecTBOTO B pa3Mmep Haii-maiako 10 Ha cTo or
co0CcTBEHHS My KalTHTAJ

Hsma Bucsmm cbaeOHH, aJMHHHCTPATHBHH WJIA apOWTpPaKHHU MPOH3BOJCTBA, Kacaelly
3anbipkeHus Wim B3emanus Ha JIEB MHBECT AJICUL] B pa3mep Haii-manko 10 Ha ¢TO OT cOOCTBEHHUS
MY KaluTal.

e JlaHHU 3a AMPEKTODPA 32 BPBH3KH C HHBECTUTOPHUTE:
Co¢ust Apruposa

tes1. + 359 2 9882413, daxc: +359 2 9804881;
e-mail: s.argiroval@levinvest.com

XIl. HPOMEHH B INIEHATA HA AKTIMUTE HA JPYKECTBOTO

1
IIpe3 2010r. HAMa CKITIOYEHH CAEJIKH C aKLHd{d Ha APYKECTBOTO Ha ,lla3ap Ha ApyKecTBa ChC
crelMalHa ¥ HHBeCcTHLIMOHHA 1iesr” Ha ,,bDb - Codus™ AJl.

XIII. AHAJIU3 U PA3HCHEHI/IE HA UHOOPMAIIUATA 11O HPUJIOXEHHE Ne 11 ot
. Hapenoa Ne 2

1. CTtpykrypa Ha KamuTajla Ha [PYKeCTBOTO, BKJIOYHUTEJIHO LEHHHUTEe KHHXKA,
KOHTO He €a JONMYyCHATH [0 ThbpProBHsl Ha peryjmpaH na3ap B Pemy0auka bwarapus unu apyra
AbpXKAaBa 4YJIeHKa, ¢ IOCOYBAHE HA Pa3IHYHHTEe KJIAacOBe aKLHH, NMPaBaTa H 3aAbJKEHHATA,
CBbP3aHH ¢ BCCKH OT KJIaCOBETE aKLHMHU, H YACTTAa OT O0IIUA KAMUTAJI, KOATO ChCTABJISABA BCEKH
0TAeNeH Kaac

ITocoueno e, ye kbM 31.12.2010 r. kanutaxst Ha JIEB UHBECT AJICUL] e B pasmep Ha 650
000 nB., pasnpenenen B 650 000 Opos akiuu ¢ HoMuHaHA cToMHOCT 1.00 neB Besika eqHa. Beuukm
aKIIMH ca OT €JJUH KJlac - 0OMKHOBEHH, IOMMEHHH, O€3HATMYHH, CBOOOTHOTIPEXBHPIIACMH U BCSIKA AKIIHSI
JlaBa TpPaBO Ha €IWH Trjac B o0OmMOTO chOpaHHe Ha AaKIHOHepUTe, MPAaBO Ha IUBUACHT H Ha
JTUKBHUIAUOHEH JIAJ1, Chpa3MEPHH ¢ HOMHHATTHATA CTOMHOCT Ha aKIHsTa.

C pemenue Ha CJ[ Ha BO®B — Codus AJ] ot 12.08.2009 r. msnara emucus ot 650 000 Op. axiuwy,
uznaneHu ot apyxectBoto ¢ ISIN koa: BG1100098075 e nmomycHaTta 3a ThproBus Ha ,llazap Ha
Jpy’KecTBa CbC CrelHallHa U MHBeCTHLIMOHHA el Ha ,,b®b - Codus” A/l

JpyXecTBOTO He € M3JaBajio APYTH I€HHH KHHXa, KOMTO He ca JIOIyCHAaTH 3a THPrOBUS Ha
perynupad nasap B PenyOiuka bonrapus unu npyra nppxana wienka Ha EC.

[IpencraBeHa e u uHGOpPMaIlHs 3a CTPYKTYpara Ha KalldTaia Ha JpyKECTBOTO.

2. OrpannvyeHHsi BBpPXY NpPEeXBbLPJSHETO HA NEHHHTe KHI)KA, KaTo OrpaHHYeHHUs
3a NMPUTEKABAHETO HA LEHHH KHH)KA WJIH Heo0XOQHMOCT OT MoJyuaBaHe HAa O0J00peHHEe OT
APYKeCTBOTO HUIH APYT AaKLHOHEP

Ilocoueno e, ue Bcuuku akuwd Ha JIEB MHBECT AJICHUI[ ca cBOOOIHONPEXBBPIAEMH.
[IpexBBpISIHETO ce U3BBLPIIBA Oe3 OrpaHMYCHMs], NP CIIa3BaHE Ha pa3nopenOUTe Ha AEHCTBAIIOTO
OBIrapcKo 3aKOHOAATEICTBO. He chinecTBYBaT orpaHu4eHts 3a NPUAO0OMBAHE U IPUTEKABAHE HA aKITUH
OT KalWTasja Ha JIPYXKECTBOTO, HUTO € HeoOXoaumo moirydyaBawe Ha oxodpenue ot JIEB MHBECT
AJICULl umm npyr akimmmoHep.
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3. HNudopmanus OTHOCHO MNPAKOTO H HENPSAKOTO MpPUTeXXaBaHe HAa 5 Ha CT0 HJIH
noBeve OT- IPAaBATa Ha IJac B O0MOTO chLOpaHHMe Ha JAPYKeCTBOTO, BKJIIOYHTETHO JAHHH 34
aKIHMOHEePHTEe, pa3Mepa HA JSJIOBOTO HM y4YacTHe H HAYHHA, 10 KOHTO ce MPHTEeKaBaT aKIHHTE

HpeIICTaBeHa (& I/IH(l)OpMaHI/IH OTHOCHO BCHYKH aKIHOHCPH, IPHUTEXKABAIIHK IIapBaTa HaA IJJaC B
00II0TO C’b6paHI/Ie Ha Jpy>XKECTBOTO, KaKTO CJICABA.

v JleB Kopnopanus” AJl, npurexasamo 500 000 6pos akuum, npeacrasisBaimy 76.923 % ot
kanutana Ha JIEB MHBECT AJICHLI;

v 3K ,Jles Unc” AJl, upurexasamo 100000 6pos akuwmm, upenacrasisBamu 23.077 % ot
kanutaia Ha JIEB UHBECT AJICHULI.

4. JfaHHH 3a aKIOHOHEpMTE CbC CHENHAJHM KOHTPOJHH mpaBa W ONHCAHHe Ha
TE3H Nmpasa

JIEB UHBECT AJICUL] asmMa akmioHepH ¢hC CHENHATHN KOHTPOJIHU TIPaBa.

a .
5. CucTemara 3a KOHTpPOJ NpPH YNOPAKHABAHE HA MPABOTO HA [Jac B CJIYYauTe,
KOraTo CJIyKHTeJH HA [APYKeCTBOTO ¢a M HErOBH AKIHOHEPH H KOraTo KOHTPOJBT He ce
YIPaKHSBA HEMOCPEIACTBEHO OT TAX
JIpy’KeCTBOTO HAMAa CHUCTEMaTra 3a KOHTPOJ NpU YIpaKHSBaHE Ha MpPaBOTO Ha Ijac B CIydauTe,
KOTaTO CIIYsKHTEJIH Ha JPY>KECTBOTO €A M HErOBM aKIIMOHEPH M KOTraTO KOHTPOJBT HE Ce YIPaXHSBa
HETIOCPEICTBEHO OT THX.

6. OrpaHuveHusi BbpPXy MNpaBaTa Ha IJac, KaTO OrPaHHYeHHs BBPXY T@paBaTa Ha
rJlac HA aKIHOHEPHTE ¢ oNpee/ieH MPOLEHT HJIH Opoii ri1acoBe, KPaeH CPOK 3a YNPAKHSIBaHe
Ha NpaBaTa Ha [Iac WIH CHCTEMH, NPH KOHTO ChC CHTPYAHHYECTBO HA [PY:KECTBOTO
dbunaHcoBHUTE NMpaBa, CBLP3aHM ¢ AKIHHUTE, ¢ OTACJIEHH OT MPHTEKABAHETO HA AKIHHUTE

[locoueHo, ye He ChHILECTBYBAT OTPaHHYCHHS B IIpaBaTa Ha rjac Ha HUKOM OT aKIIMOHEpUTE Ha
JIEB MHBECT AJICHULI. IlpaBoTo Ha riac B OOmoTo chOpaHHe Ha aKIIMOHEPHTE HA IPYXKECTBOTO
MOXeE J1a c€ yIpaKHsIBa JUYHO H Ype3 MPEACTABUTEI OT JIMIlaTa, NPHAOOHIIM CBOMTE aKIIMH M BIIUCAHU B
KHMTraTa Ha-aKIIMOHepUTe, Hal-KbCHO 14 JHM ITpeaH JaTata Ha ChOpaHHETo.

CeoriacHo pasnopendata Ha Wi 43, air.1 ot YcraBa Ha IPYXECTBOTO, IbJIHOMOUTHOTO 32 y4acTHe
B O01110TO ChOpaHHEe HA aKIIMOHEPHUTE CJIE/IBA Ja ObJIec HOTAPHAIHO 3aBEPEHO M U3PHYHO H J1a OTroBaps
Ha 3aKOHOYCTaHOBCHUTE M3UCKBAaHUS 3a MPEICTABUTEIICTBO Ha aKI[MOHep B 0OIIOTO chOpaHHe Ha
JIPYKECTBO, YHMTO aKIUH ca OHJIM IIpeAMET Ha MyOJHYHO MpeiaraHe.

B ycraBa Ha Apy)kecTBOTO HE € IMpeaBHICHA BE3MOKHOCT 3a YIIpa)KHSIBaHE HA MIPABOTO Ha rjac B
06110TO ChOpaHHUe Ha aKIHOHEpHTE IpeaH gatata Ha OCA upe3 KOpecIoHeHIH.

7. Cnopa3ymMeHnssT MeX1y AKIMOHEPHTe, KOHTO ¢a H3BECTHH Ha [PYXKeCcTBOTO M
KOHMTO MOrart Ja A0BeJaT 0 OrPAHHYEHHsI B IPEXBbPJIAHETO HA AKIHH HJIH NPaBOTO HA IJac

Ha .C]l Ha npyXecTBOTO HE ca M3BECTHH CIIOpa3yMEHHUS MEXIY aKIIHOHEpU, KOMTO MOTrar aa
JIOBEJAT A0 OTPAHMYEHUS B IPEXBBPISHETO HA aKIIMK MJIK IIPABOTO Ha IJlac.

8. Pasmopendutre OTHOCHO Ha3HAYABAHETO H OCBO0OKIABAHETO Ha “WIEHOBETe Ha
YIPABHTEJHHTE OPraHH HA APY’KECTBOTO H OTHOCHO H3BBPIIBAHETO HA H3MEHEHHs M J0NbJIHEHHS
B yCTaBa

CrriacHo pasnopendara Ha uwi. 47, an.l ot Ycrasa va JIEB MHBECT AJICULL, CeBeTsT Ha
JIUPEKTOPUTE HA APYHKECTBOTO ce m3bupa ot OO0moTo chOpaHne Ha aKIIHOHEPHTE 3a CPOK OT 5 TOJAUHH.
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Unenosete Ha ChBeTa HAa AUPEKTOpHUTE MoraT Ja Obaat npen3dupanu 6e3 orpannuenus. Ciie H3THYaHE
Ha MaHjata wieHoBeTe Ha ChBeTa HA TUPEKTOPUTE MPOABIDKABAT Ja U3ITBIHSBAT CBOUTE GYHKIMH A0
OIlpenesIsTHeTO OT 00LI0TO chOpaHHe Ha aKIIMOHEpUTe Ha HOB ChBET Ha AUPEKTOPH.

UnenoBere Ha ChbBeta Ha aupekropure nHa JIEB MHBECT AJICHUL] cnensa aa mpuTekaBaT
noaxosia npodecnoHanta KBaTH(UKAIUS | OIIHT, Jla UMaT BHCIIE 0Opa3oBaHue U Jia HE ca!

1. ochXnaHU 3a yMHUIIIEHO MPECTHIUIEHHE OT OOIIl XapakKTep;

2. 0oOSBEHU B HECHCTOSTEIIHOCT KATO €THOJHYEH THProBel] MJIM KaTO HEOTPaHMYEHO OTrOBOPHHU
CBADYKHHIE B TBPrOBCKO APYKECTBO M HE Ce HAMHpPAT B IPOHM3BOACTBO 3a OOSBSABaHE B
HECHCTOATETHOCT;

3. OuJIM WIEHOBE Ha YOpaBUTENEH WM KOHTPOJEH OpraH Ha JPYXKeCTBO HJIM KOOIlepalus,
IIPEKPATEeHN NIOPaJy HECHCTOSTENHOCT IIpe3 MOCIEAHUTE ABE TOAMHHU, IIPEAX0KAAINM JaTaTa Ha
PELIEHUETO 3a 0OsIBsIBAaHE HA HECHCTOSTENHOCTTA, IPU OCTAHAIU HEYIOBJIETBOPEHH KPEJUTOPH;

4. nUIEHH OT IPaBoO Ja 3aEMAT MAaTepHATHOOTTOBOPHA JUTHXKHOCT;

S. CBIPY3U WIM POJHUHH JIO TEPTA CTENEH BKIOUUTENHO, [0 IIpaBa UM ChpeOpeHa JIMHUA Ha JpYyT
wied Ha CbBeTa Ha JUPEKTOPUTE WM WIeH Ha YIPABHUTEJNCH HJIH KOHTPOJIEH OpraH Ha
00CITyKBaIIOTO JPYIKECTBO;

6. He ca CBhAPYKHHK WM aKIHOHEp, WIEH Ha yIpaBHTEJICH WM KOHTPOJEH OpraH Ha OaHKara-
JIENIO3UTAp, KAKTO H CBBP3aHHM C HES JIMIA.

Haii-manko enna tpera ot uneHorete Ha ChBera Ha TUPEKTOPUTE ciiefBa na ObJaT HE3aBHCHMHU
muna mo cMuchia Ha wi. 116a, an.2 or 3IIIILK. HezaBucumusr wieH Ha ChBera Ha JUPEKTOPUTE HE
MoOxe Aa Obae: ’

1. CIIyKHTEN B IPYKECTBOTO; ™

2. aKUOHEP, KOUTO IIpUTEKaBa MPSKO UM Upe3 CBhP3aHM JIMIA Hall-Mako 25 (ABaJECET U MEeT)
IIPOLIEHTA OT IJIACOBETE B OOIIIOTO ChOpaHUe HAa aKIIHOHEPUTE MM € CBBP3aHO C APYKECTBOTO JIMIIE;

3. nuLe, KOETO € B TPaHH ThPTrOBCKU OTHOIIEHHS C IPYKECTBOTO;

4. 4leH HA YNPABUTEIECH MU KOHTPOJEH OpraH, MPOKYPUCT HJIM CIy>)KUTEN Ha TBPrOBCKO
JIPY>KECTBO WU APYTO IOPUAMYECKO JIUIE 1O T.2. HJIK T.3 HA Ta3H aJIMHEs;

5. CBBP3aHO JIMIE C JIpYT WICH Ha yIPaBUTEJICH WM KOHTPOJIEH OpraH Ha J[py>KecTBOTO.

VYceraBbT Ha JAPY)KECTBOTO C€ U3MEHS M JOMBJBA OT OOIIOTO ChHOpaHHME Ha aKIMOHEPHTE. 3a
IIPHEMAHE Ha pPEIICHHMETO CE€ HM3UCKBA MHO3ZMHCTBO OT HE MO-MaJKO OT 2/3 OT IpelcTaBEeHUTEe Ha
cbOpaHHETO aKLMHU C IIPABO Ha rjac.

9. IlpaBomommusaTa HAa YHOPABHTEJHUTe OPraHH HAa [PYKeCTBOTO, BKJIIOYHTEIHO
NPaBoOToO /ia B3eMa pelllecHHs 32 U31aBaHe H 00pPaTHO H3KYNYBaHe HA AKIMH HA JPY/KeCTBOTO

[TocoyeHH ca BCHUKH perjlaMeHTHpPaHU B Y CTaBa Ha JIPYKECTBOTO NMPABOMOIIMUSA HA WIEHOBETE
Ha CoBera Ha gupekrtopute Ha JIEB MHBECT AJICULL [locoueno e, ue Ycrasbt Ha JIEB MHBECT
AJICHL] npeasmxia BE3MOKHOCT KaUTATBT Ha APYXKECTBOTO Jla ObJie yBelMYaBaH MO pEIICHUE Ha
CeBeta Ha gupekropute. ChriacHo pasnopendara Ha wi. S1, an.2 Yupenurennoto crOpanue Ha JIEB
HMHBECT AJICHL] e ornactuno ChBeTa Ha IUPEKTOPHUTE 3a CPOK OT S /MEeT/ TOJUHH, CUMTAHO OT Jarara
Ha MPOBEXKJAHE Ha YUPEAMTETHOTO ChOpaHHe HA JPYKECTBOTO, Aa B3eMa peIlleHHs 3a YBEIMUCHHE Ha
KaluTanga Ha JApYKeCTBOTO, Ype3 M3JaBaHE HAa HOBHM akumu. OOIIUAT pa3Mep, ¢ KOHTO C€ yBEIHdaBa
KamuTalla Ha ApYXKeCTBOTO IO peAa Ha MpeaxoJHaTa ajliHes B paMKUTE Ha €/lHa TOJMHA HE MOXe Ja
HaaxBBpasg 30 000 000 /Tpunecer MIIHOHA/ JIeBa, HE3ABHCHMO OT OpOs Ha OCHINECTBEHUTE EMHCHH, C
KOUTO € OCBIIIECTBEHO YBEIMUEHUETO Ha KanuTaja. 3a yBeJIMUeHHE Ha KaluTala B pa3Mep IIpeBHIaBall]
yKa3zaHWs MO-TOpe B paMKUTEe Ha eJHa FOJIMHA € 33IBJDKUTENIHO pelleHueTo Ja O0pae B3eTo oT OOioro
cbOpaHue Ha aKLIUOHEPHTE.

Ycraeer Ha JIEB MHBECT AJICHUL] nmpensuwkaa BB3MOKHOCT Ja ObJA€ €MHUTHPAaHA €MUCHUS
oOnurauuun 1o pemenue Ha CbBera Ha Aupekropure. CwriacHo pasmnopendara Ha wi. 51, an3
Vupenurennoro cebpanue Ha JIEB MHBECT AJICUL] e onactuiio CbBera Ha JUPEKTOPHUTE 3a CPOK OT
5 /mer/ rogMHU, CYMTAHO OT AaraTa Ha NMPOBEKAAHE HA YUPEAUTEIHOTO ChOpaHHe Ha ApYKeCTBOTO, Ja
B3€Ma pellleHHsl 32 EMUTHpaHe Ha OOJIMTaluy OCPEICTBOM MyOauyuHO npeanarase. OOmMAT pasMep Ha
HOMMHAJIHATa CTOWHOCT Ha oOJUraluuTe, U3JI3JIeHA 10 pe/ia Ha MPEAX0AHOTO U3peueHHe B paMKHUTE Ha

25



eaHa roauHa He Moxe aa HaaxBepas 30 000 000 /TpuneceT MuiMoHa/ jeBa, HE3aBUCUMO OT Opos Ha
OCBILECTBEHUTE EMUCHH, C KOUTO € JIOCTUTHAT II0COUYEHHs 00L pa3Mep. 3a M3aBaHe Ha OOJUraluy Ha
JPYKECTBOTO B Pa3Mep, IPEBUINABAI yKa3aHMs [10-TOpe B paMKHUTE Ha €IHa IOJMHA € 3aIbJDKUTEIHO
pereHueTo 1a 0b/1€ B3eTo 0T O0mOTO chOpaHUE Ha aKLIHOHEPHUTE.

ChbBeTBT Ha [UPEKTOPHUTE 3asiBsiBa CBOUTE pELICHUs /mpoekrtopelreHus/ B Komwucusita mno
(buHAHCOB HA30p, KOTAaTO TOBA € IIPEIBUJICHO B JICHCTBALIIOTO 3aKOHOIATENCTRBO.

VYerappT Ha JIEB MHBECT AJICUILL He cpabpika pasmopenda, KosTo opiacTaBa ChpBET Ha
JUPEKTOPUTE Ha JPYKECTBOTO Ja NMpHUEMa PEIICHHs 3a OCBHIIECTBSIBAHE Ha IPOLEAYPH IO 0OpaTHO
H3KYIYBaHE Ha aKI[1H.

VYCTaBbT Ha IPY)KECTBOTO HE MPEIBUK/IA YCIOBHUS U P/, IIPH KOUTO CHBETHT Ha AUPEKTOPUTE A
B3e€Ma peIlleHHe 3a OOpaTHO H3KyNyBaHe Ha akuuu. KamutanbT Ha JAPYKECTBO HE MOXe Ja Obje
HaMaJIsIBaH 4pe3 IPUHYIUTETHO 00€3CHIBaHE Ha aKI[UH.

Ceoriacso 4. 30 ot Ycerara ma JIEB MHBECT AJICHUII, OCA cien xaTto yCTaHOBH, Y€ ca
HaJIMIle BCUYKU MPEJABUJIEHH B HOPMAaTHBHHUTE aKTOBE U Y CTaBa MPEAINOCTaBKH MOXKE Jla B3€Me PEIIeHUe
3a OTIpaBsiHe Ha IPEUIOKEHHE 3a 00paTHO M3KYIyBaHE HA aKIUMU C [IPaBO Ha Ijac Ha APYXKECTBOTO.
Pemenuero 3a oOpaTHO u3KylyBaHe Ha COOCTBEHHM aKI[MM Ha JPYXKECTBOTO ce B3ema oT OO6moTo
ChOpaHue Ha aKUHOHEPUTE ¢ OOUKHOBEHO MHO3MHCTBO OT IPEJCTaBEHUTE aKLIUH.

t

10. CpmecTBeHH [J0roBOpH HA  [PY/KECTBOTO, KOHTO MNOPAXKIAT JelcTBHE,
H3MEHAT ce HJIH Ce€ NPeKpaTsABaT MOopaJd NpPOMSHA B KOHTPOJa Ha JAPY/KECTBOTO IPH
OCHINECTBABAHE HA 3abJOKHTEJNHO ThPrOBO NpeJaraHe, W MOCJIEIUIHMTE OT THAX, OCBEH B
CJIy4auTe KOraTo pasKpHMBAHETO Ha Ta3H HHPoOpPMAIUs MOKe A2 NPHYHHH CEPHO3HH BpEIH Ha
APYKECTBOTO; M3KJIIOYEHHETO MO0 TPEeIXO0JHOTO H3peYeHHE He ce NpHJara B CJIy4auTe, KOrato
APYKECTBOTO € JIbKHO Ja Pa3KpHe HHPOPMALMATA [0 CHJIATA HA 3aKOHA

JIEB MHBECT AJICHL] HsMa CKIIIOYEHHU CHIIECTBEHH JIOTOBOPH, KOUTO MOpPAXJaT AeHCTBHUE,
HU3MEHAT C€ WJIM C€ MIPEKpaTsaBaT 0paJau NpOMsiHA B KOHTPOJIA Ha JPY>KECTBOTO MPHU OCHIISCTBSBAHE Ha
3aIbJDKUTENIHO ThProBO Mpe/iaraHe.

11. Cnopasymenuss MeXay /[ApY:KeCTBOTO ¥ YINPABUTeJIHHTe MY OpPraHd HJIH
CIY’KHTEJIM 32 H3ILIANAHe Ha o0e3leTeHHe MPH HaNycKaHe WJIM YBOJIHeHHE 0e3 MNPaBHO
OCHOBAaHMe WJIH NPH NpPeKpaTABaHe HAa TPYJAOBHUTE MPABOOTHONIEHHS N0 NMPHUYMHH, CBBP3aHH C
ThProBO MpeJiaraHe

He cpmectByBar cnopasymenus mexnay JIEB UHBECT AJICUL] u unenoBere Ha CbBeTa Ha
JUPEKTOPUTE U CIYXKHUTEJIU Ha APYKECTBOTO 3a M3IUIAllaHe Ha OOe3IeTeHHE IIpU HallyCKaHe MWIIU
YBOJIHEHHE O€3 MpaBHO OCHOBAHHE MJIM [PU [PEKpaTsSBaHE Ha TPYAOBHTE MPABOOTHOLICHHUS IO
TIPUYMHHU, CBBP3aHH C THPrOBO IIpE/IaraHe.

XIV. IPYT'A HHO®OPMAIIUA 110 NPENNEHKA HA JIPYKECTBOTO

Jlpy>KecTBOTO MpelieHsIBa, Ye He € Hajluie Apyra HHopMmalys, KOSTO Ja HE € IYOJHMYHO

OMOBECTEHA OT APYIKECTBOTO M KOATO Ou OuJia BaXKHA 38 aKIHOHEPUTY M MHBECTUTQPHTE [IPK B3EMAHETO
/ /79, ° :\ 4 N
Ha 000CHOBaHO MHBECTUTOPCKO PEIICHHE. ( /2, &

10.03.2011 r.

/VI3IbIHATEICH qapexTop/

26



