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JOKJAJL HA HE3ABUCUMUSA OJTUTOP
J0 AKUHOHEPHTE HA JIOMTOBOPEH ®OH/
+PAADARZEH (BBATAPHSA) $ORA ORJIUTALMU"

Aornad ewpxy thunancosume omueni

Hue w#3ebpuinxme oauT Ha npunokeHuTe (GUHAHCOBM oT4eTH Ha J[lorosopen donx . Paiidaiizen
{Brarapua) dona obavraunn” (Pouaa), BRAKOYBALY OTYETA 33 GHHAHCOBOTO CHETOAHHE KbM 31 1eKemBpH
2010 roarHa, OTHETHTE 33 BCEOOXBATHHA A0XOM, 33 M3MEHEHUATA B HCTHHTE aKTHBH, MPHHAICHKALLH HA
MHBECTHTOPHTE B JSJIOBE M 38 MAPHYHMTE MOTOUW 33 MOAMHATA, 3aBbPUIBALLA HA Ta3K [aTa, W DeNexKN,
BRAO4BAM 050B1EHO ONOBECTARAHE HA CLUIECTBEHHUTE CUETCROAHW MOJWTHKH W ApYra MOACHUTENHA
nadopmaums.

Omeoeopuocm i p'bkosodcmsomo Ja ¢MHQ‘HCOBI{R amuyem

PbKOBOACTROTC € OTTOBOPHO 34 HITOTBAHETO H NOCTOBCPHOTO NipCACTaBAHE HAa TO3H dJHHaHCOB OTYHET B
CBOTBETCTBHE C Me)KIIYHapOJIHI‘ITe CTaHAapTH 34 (lJHHaHCOBO OTHHTAHE, MTPHUCTH OT EBpO]’ICr‘ICI{HH C'I:I'D?., H
3a Takaepa CHCTEMa 3a BBLTPEINCH KOHTPOJ, KAKBATO PHLROBOACTBOTO OIIPCACAM KATO HeoOX0aumMa 3a
H3IroTBAHETO Ha C]JHHBHCOB OTHET, KOHWTC ha He CbAbPMHKA ChIUECTBEHH OTKIOHCHHWA, HE3aBHCHMO Aann Te
Ce IBLJIKAaT Ha HaMaMa IIH I'pelUka.

Omzosopriocm na ooumopa

Hawara OTIOBOPHOCT C€ CBCAKAA A0 H3PA3IABAHC Ha OINWTOPCKO MHEHUE BLPXY TO3H CbHHaHCOB QTHET,
OCHOBRABALULO CC HA M3BLPLUCHHA OT Hac COHT. Hawmusat oaur Oe NPOoBEACH B CHOTBETCTEBHE C H3HCKBAHHATA
Ha MewyuapoanTe OOMTOPCKH  CTAHRAPTH. Tesu CTaHapTH Hanarat craigane Ha eTHYHHTE
H3INCKBAHHA, KAKTO H OIWTET A4 6'!:}16 NMaHupaH H MNpeBeaACH Taka, 4Y¢ HHC fa c yGe}lHM B padyMHa
CTEMNEH Ha CHIYPHOCT NOKOJKO (bH!iaHCOBHFIT OTUHET HE CHABPKA CHHISCTBEHH OTKIIOHCHHKA.

OnMTHET BKAKOUBA W3MBIHEHUETO HA NPOLEIYPH, ¢ LeA ModyvaBaHe HA OZUTOPCKM AOKAIATENCTRA OTHOCHO
CYMHTE W ONOBECTABAHMATA, MPEACTaBeHU BbE tuHaHcoBUa oTHyeT. MabpaHuTe npoueiypu 3aBucsT OT
OpelreHKara Ha OAWUTOP2, BKJIOUMTENHO OLUEHKATA HA PHCKOBETE OT ChLIECTBEHH OTKIOHEHHA RbB
(hMHAHCOBNSA OTUET, HE3ABMCHMO JAJTH Te CE JBLJIKAT HA W3MaMa Win Ha rpeuika. [Ipy M3BBPILBAHETO Ha
TEIN OLIEHKM Ha PUCKA OJUTOPHLT B3eMa MoJ BHHMAHME CHCTEMATA 33 BRTPELIEH KOHTPON, CBBLp3aHa ¢
WICOTBAHETO ¥ AOCTOBEPHOTO MpejCTaBsHe Ha GHIIAHCOBUS OTHET OT ¢TpaHa Ha PoHpa, 3a Aa pa3paboTu
OIUTOPCKH NpOoLEAYPH, KOHTO ca TIOAXOAAWM OpH Teddn oDCTOATENCTRE, HO HE ¢ LeN H3pasABaHe Ha
MHEHUE OTHOCHO €hEKTHBHOCTTA Ha CHCTEMATa 3a BBTpelleH KoHTpon Ha donaa. OAMTBT CbLIO Taka
BK/IIOUBA OLEHKA HA YMECTHOCTTA HAa MPUNAraHnTe cCcYETOBOAHW TIOMHTMKM M Pa3yMHOCTTa Ha
NpUOTHIUTEIHUTE CUETOBOAHH OLIEHKH, HAMPABEHH OT PHKOBOACTBOTO, KAKTO U OLEHKA HA LANOCTHOTO
npeAcTaBsHe RhB (DUHAHCOBHS OTUET.

C'—IHTaMe, Ye MNONYYEeHHTEe OF Hac OQJHTOPCKM JAOKA3aTe/ICTBA €4 MNOAXCAALIH W JOCTAaTh4YHH 32
ti)opmupanem Ha Daza 3a H3pa3ABaHE Ha HALICTO OAHTOPCKO MAEHHE.
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Mhuetine

[To Hawe muenHe, QUHAHCOBUAT OTYET N4Ba BAPHA U YeCTHA NpPEACTaBd 33 QUHAHCOBOTO CLCTOSHWE Ha
Donna kem 31 nexemepy 2010 roguHa, KakTo ¥ 3a HeroBUTe HHMHAHCOBH PE3yNTaTH OT ACIHOCTTA M 3a
NAPUYHUTE MOTOLM 3a [OAMHATA, 3aBLPIUBALLA HA Ta3M OaTa, B CHLOTBETCTBHE ¢ MexIyHapoaHuTe
cTaHAapTH 3a (PMHAHCOBO OTHHTaHE, NpHeTH oT Eeponeitckua Cbio3.

Joxaan pLpPXy APYTH NPABHH H HAA30PHH H3IHCKBAHHA

Fooduen ooxnad 3a deiinocmma na Wonda wirzomeen Cu21aCHe H3HCKeanuama ia wr. 33 om 3axona

34 CHEmoBoOCHEono

CeriacHo M3HCKBAHHMATA Ha 3aKOHA 3a CYETOBOACTBOTO, HHE TOKNAABAME, ¢ HCTOPHUYECKATa (DMHAHCORA
HHGOpMAalIKA, NpecTaBeRa B FoAUHUL Aoknaa 3a Aednoctra Ha PoHAa, M3TOTREH OT PHKOBOACTBOTO
CbIUTacHo 4. 33 or 3akoHa 3a CYETOROACTBOTO, CHLOTBETCTBA BBLE BCHYKU CHIUIECTBCHU aclieKTH Ha
tdrHaHcoRaTa HOPMAaLME, KOSTO CE CHABPXKA B OAHTHPAHHS roAHLIeH PuHaHcoB oTueT Ha Dorna xbm U
3a roanHaTa zasbpliawia Ha 31 aexemepn 2010 roamya. OrroBOPHOCTTA 3@ H3COTBAHETO HA FOAHUIHMA
JAoKnaz 3a AeHHocTTa, KoiTe € ono6peH oT Yipasurennua cbveet Ha ®onaa Ha 30 mapt 2011, ce Hocu OT
prKOBOACTBOTO Ha QOHAA.

Kpacumup XamxKuauHes
Vnpagumen
Pezucmpupan ooumpgfi>

Maprapura ['onera _ M %

Pecucmpupar ooumop

- Per. Ne045
Cogus, 30 mapm 20N 4774,”-_
KIMMT Bwnarapus OOJ1
Oyn. “Brarapus™ 45A
Codua 1404

Brnrapus
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Jlororoped donn "PAHDAMZEH (KbIIAPHS) GOHL OBJIML AU x Paitdaitzen
PupascoBn oTYETH 3a roanHaTa, nprkiotsawa Ha 31 Jekemepr 2010 ACET MEHHAXMBHY

Or4yeT 3a BceoOXBAaTHHUA AOXO0

3a roaunara, npuknwyBama na 31 Texemapu 2010

B xuandu 1eea Tiputoncenie 2019 2009

[Mpuxonon o1 NUXBY 4 463 313

HetHu opuxoai 0T HHBECTHULHH 5 64 77

HeTHy onepaTiBHH NpHXoau 527 390

BoinarpakeHue Ha YIIpasagBalloTo APYRECTBO 6 I8 (102) (68)
Pazxoau 3a GalkaTta genosutap 7 {5) (5)
TpaH3aKLMOHHU pazxoau 8 {3) 3
AJIMHHMCTPATHBHH Pasxoau 9 (6) (8)
00110 onepaTHBHH Pa3XoaH (116) (84)
Mevanba npeaH Aanbyuo obaaraHe 411 306

Pasxoau 3a panbuu 10 - -

MposmaHa B HETHHTE AKTHBH NPUHAAAEXKALIH HA HHBECTHTOPHTE B 411 306

annA0Be

Apyr BeeodxBaTeH 00X0[ - -

Cyma na eceo0XBATHHY J0X0/1 33 NEPHOJA 411 306

Mapua Houeea
Fasen cuemosodumen

KITMI Bearapua OO

Kpacnmup XamxnauHes
Pezucmpupan odumop
Vapasumen

Maprapura ['onesa % %

Pezucmpupan odumap

Codwn
2 Per. Ne045

<
Mr. Bhnrap®
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Tlororopen dona "PANDGAIRBEH (FBJIAPHSA) GOHJL OBJIHT ALIAW' Paiidaitzen
DuaaicoBM OTHETH 3a roAKKaTa, Npukroisawa Ha 31 Jexemapu 2010 ACET MEHMAXMBHT

OT4eT 32 U3MEHEHHATA B HETHHTE AaKTHBH, NIPUHANICHKAIIN Ha HHBCCTUTOPHTE B AAJIOBE

3a roamuara, npunioysawa Ha 31 dexkemspu 2010

B xuaniu jeaq fImnoneesite 2010 2009
HauanHo caagoe 4019 5,802
[TpOMSIHA B HETHHTE AKTHBHY NPHHALAECKAMIH HA HHRECTHTOPUTE B AANOBE 411 306
EMuTHpaHe Ha ZAN0BE Npes nepuoja ii 4,283 494
O6paTHO HIKYMyRaHe HA JAIOBE Npe nepuona i1 (808) (2,583)
Kpaiino canao 7,905 4,019

[1punoxennara, npeacTapeHH Ha CTPAHHLK oT 5 70 19, ca Hepasienta yacT oT pHHAHCOBHTE 0TYeTH. PHHAHCOBHTE DTYETH
ca opoOpenH ot umeTe Ha JoroeopeH Poua Paftdaiizen (Buarapyua) @ong O6nuraunu™ Ha 30 Mapr 2011 r.

OUHAHCOBHTE OTYETH ¢a OAOPJEHH OT
EAJH na 30 mapt 2011 T,

0 Ha Y nparnasailoTo apyxectso Paiidaiisen Acet MennpxMbaT (Bonrapus)

Autexkcanabp Jlekon
Hanwnnumesen dupbufiop

apna Houenra
WIEEH CUemaeooumen

KITMI Brarapua OO

4
Maprapurta I'onesa // 2/
(4

Pezucmpupan odumop

Kpacumup XamxunanHes
Pezucmpupan odumop
Ynpasumen

P Per. Ne045
7,
Mr. Bunrap®
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Jloroeopen doma ‘PAHDGAIEH (BBJICAPHS) ®OHL OBJIHTALIMK® \# Paitdaitzen
DUHAHCORH OTHETH 32 roAnnaTa, Hpuxnoasama #a 31 Mewemspu 2010 ACET MEHMAXMDBHT

Otuer 3a GPUHAHCOBOTO CHCTOSHHE
Ktm 31 nexembpu 2010

B xunsou ead fpunoncenne 2010 2009
AKTHBH

Tlapk # NnapHUHYU €KBUBATIEHTH 12 6,120 1,429
Biemannd or GaHkm i3 1051 -
UHBECTHLIMY B TLATOBM LEHHH KHIDKA i4 750 2,605
O06110 aKTHBH 7,921 4,034
Macusn

Tekylin s3anbmxe U 6,7 16 8
HepuparuBHH PHHAHCOBM HHCTPYMEHTH i4 - 7
0610 nacuBH 16 15
HeTHy aKTHBH OPHHAANERKAIIH HA HHBECTUTOPHTE B AS10BE 7,905 4,019
HerHa cToiHOCT HA AKXTHBHTE HA AN 1.3018 1.2220

i or 5 no 19, ca HepasdenHa 4dacT OT uHaHCOBATE OTHETH. (DUHAHCORHTE
OTYETH A 0JJ0OPCHH OT HMETO goneH ©ong  Paiidaitzen (bonrapus) Qoug Obnurauuu’™ va 30 Mapt 2011 r.

Esennna Munrtenosa
fIpedcedamen nwa ¥Ynpagumeniun Cveem

KOMTI Benrapua OO/, (

Maprapura ['onesa Zﬂ

Pecucmpupan odumop

Kpacumup XanxuauHes
Peauempupan odumop
Ynpasumen =

. er. NeDAS
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Jloresopen dona "PAHGANIEH (BBJICAPHS) @O OBJHEALIMH® x Paitdaitaen
DUHAHCOBH OTHETH 33 rogstnara, npukmodsaa na 31 Jekemapn 2010 b ACET MEHUAXKMBHT

OT4er 32 MapUYHUTE MOTOLMU

3a ronnnara, npukawyeawa Ha 31 Jexkemspnu 2010
B xuradu neea Hpuoacenue 2010 2009

OnepaThBHa nefiHoCT

[MonyueHu nnxeu 323 334
[LnaTeHH ONepaTUBHH pPazxoin {109) (89)
HeTHH napHYHA NOTOUM 0T ONCPAaTHBHA ACHHOCT 214 245

HupecTHUHOHHA AefivocT

[MocTbnneHus oT NpofaxOH Ha HHBECTHLIH 4,947 4,447
[MpraoGueane HAa HHBECTULHH (3.042) (4,142)
HeTeH edbekT OT NpOMAHA HA BANYTHH KYPCOBE (3) (1)
Hevuy napHvHy NOTOUH 0T HHRECTHUHNOHHA AeiiHOCT 1,902 304

MuHAHCOBA AeliHOCT

[MocTENNeHHs OT eMUTHpAHE HA JANTORE 4,284 494

[L1amasnd ne ofpaTHo HIKYIIyBaHe Ha AANOBE (806) {2,579)
HeTHn napuuny noTouM o1 GHHancosa sefinocT 3478 {2,085)
HeTHo yBeNIHUeHHE HA MAPH H NAPHUHH ¢KBHBAIEHTH 5,594 {L,536)
IMapH H MAPAYHH eKBHBAIEHTH B HAYAJOTO HA NEpPHOIA 1,421 2,957
ITapa n 0ApAYHH ¢KBHBAJMICHTH B KPad HA MEPHOIA i3 7,018 1,421

TMpuameeHusTa, 1IPEACTABEHN AF afly o080 HEPA3ALIHA YaCT 0T QuuancoBnTe OT4HETH. DHHAHCORWTE
OTHETH ca 0000penH OT IMETY HY p S Geoxla—-Hadjralen (Bbarapus) ®ona O6nuramy” va 30 Mapr 2011 1.

Anekcangup Jlexon
Hzmonnumenen Oupexm

apus Houena
Fnagen cuemosooumen

Esenuna MunreHoea
fIpedcedoamen na Ynpasumennus Coaem

KITMI" Benrapus OO L

Maprapura lNonera / Z/

Pezucmpupan odumnp

Kpacumup XaJKHIHHES
Pezucmpupan odumop
Yupagumen

P Per. Ne045
I/
Mr. bhnrapw
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Torozopen pow "PARDANIEH (KBTI APUS) GO OBJIMT ALK’ x Pasidaitsen
buixaHCcoBH OTYETH 30 FOANIATA, NpRKMoYsaws Ha 31 JexeMspu 200 ACET MEHUAXMBHT
leiﬂO}I(EHHH KbM (I)HH&HC-OBHT@ OTYCTH

1. 0611.13 HH(bOpMaI.IHS-I 3a (t)OH,Ela H MpaBCH CTAaTyT

Ynpaenssauore apyxkectso ,Palfidalizen Acer Mennammeur (Bbvarapua)” EAJL rp. Codus, noayvuno fnuueHs aa
uisbpwsa aeiHoct o1 Komucnara sa dunancos Hansop (,L,KOH") KPH ¢ pewenne Ne 786-Y]II ot 21.12.2005r. e nyueTo,
KOETO & OPTaHH3Mpano H yrpasnsea aoroeopeH Gona Paiidaiizen (Bparapus) ®ong OGanranud”, ChrIACHO HIMCKBAHHATA
Ha wi.l77a, an.l na 3akona 3a myOnHUHOTO NpepAarane Ha UeHHH kHHxka (,3MTILK™). ,Paiidaiizen Acer MeHHAKMBHT
{brarapusn)” EAJ] e ¢he cenanmite v aapec Ha ynpaeinerue Codws, padion "Cpeneu”, yn. Toran 18 — 20.

Horoeopuuat doun (JId) ,Paiidanzen (Bwirapua) @onn OGnUrauuu™ He € IOPHAUMECKO JIMUE H HE NPHTCKARA
NpaBocy0eKTHOCT, HHUTO YOpaBATeNHM opraHd. MOHABT MpeAcTaBNABa HMMYLUECTBO, 0BocofeHO ¢ HEM KONEKTHBHO
HHBCCTHPAHE B LEHHH KHUKA HAa NApuyHd cpeactBa, Habpand upes MyOnHYHO TIpeANaraHe Ha AANOBE, KOETO ce
OCBINECTBABE HAa NPHHLNINA Ha pasfnpeeeHye Ha pUCKa 0T Y NpasnapaoTo Apy:KeeTBo. 3a orosopHus (o ce mpunara
pazfen XV  JovikecTso” OT 3aK0Ha 33 3aIL/AKEHHATA H A0TOBOPUTE {C WIKTIOYEHHEe Ha 14N.359, mpeverue rTopo, 4n.360,
362, 4n.363, Oykeu ,,B” u .0 1 un.364 or 33/1).

BHOCKATE B MMYILECTBOTO Ha JOroBOPHMA (OHI MoraT ja GbAar camo B mapH. Beutky akTHBH, XOWTO ca npuaoGuTH 3a
AoToBOPHKA foHA, ca 06wa coOCcTBEHOCT Ha MHBECTHPATNTE B Hero uua. [Tevanute k sary6ute Ha norosophus doug ce
NOEMAT OT HHBESCTHTOPHTE ChPA3MEPHO HA TEXHIA AT B UMYHIECTBOTO Ha (oHa.

Jsanosere, OpUAOOHTH OT MHBECTUTOPA R IOOROPHUA (POH/, TARAT:

e TJlpaBo Ha CBHOTBETHA YACT OT MMYLIECTBOTO Ha (JOHAA, BKIKMHTENHO NPH NHKBMOALHA, OPONIOpUMOHANHA HA Opoa
NPUTERABAHH NATIORE;

¢ [Ipaso Ha o0paTHO HIKYNYBAHE HA JANORETE OT AOrOBOPHWA (oum;

¢ [lpaso Ha uHbOPMALNA 33 HHBECTHLIHOHHATA NefiHOCT HA AOrOBOPHAA (GoHA.

IlyOnuuHOTO npeanaraqe u 00paTHO M3KYNYBaHE H& OAnOBE Ha ,Palidalizen (boarapug) ©own O6nuraumn” 3anovea Ha 16
mapT 2006 roiMka ¥ ¢e OCBLILCCTBABA YPes KIOHOBATa Mpexa Ha Palidalizendank (bwarapua) EAJL Mpu ocbuiecTespaHe
HA JeHCTBHMA M0 YMPABAEHHE Ha JOTOBOPHMA (oHA, YIpaBnABaloTo APYKECTBO AeHCTBA OT CBOE MME, KATO NOCOUBa, 4e
AeHCTRA 32 CMETKA Ha A0roBOpHMA doHa. JleHHOCTHTE, BKIIOYEHH B IpeaAMETa HAa ACHHOCT Ha Y NPaBisBAWOTO APYKECTEO
M MMallH OTHOIUCHHE KbM OpPTraHH3UpPaHETO H YMpaBleHNero Ha aorosopeH ¢oua ,Paiidaiizen (Boarapus) ®owa
O6nuraunn”™, ca, KakTo clegBa:

®  YNpaB/IcHHE HA HHBECTHUHHTE,

®  AOMHHHCTPHPAHE HA JANOBETE WIH AKLUMHTE, BKIKYHTENIHO NPaBHH YCAYTH W CYETOBOOHH YCIYCH BbLB Bph3ka ¢
YIpapJICHHE HA AKTHBHTE, MCKAHHA 3a HH(IJDpMa].lHﬂ Hd HHBECTHTOPHTE, OUCHKA HA aKTHBHTC H H3YHCAABAHE HEHATA Ha
BATORETE WK AKUHNTE, KOHTPON 34 ClasBaHC Ha 3aKOHOBHUTE H3WCKBAHHA, BOJCHE HA KHHMATA HA NMPHTEKATEIMTE Ha
JATOBC HIIH aKUHOHEPHTE, pasnpeacicHHe Ha AHBHAEHTH W ApPYrH niallaHds, winaBaHe, npona:axﬁa H OﬁpaTHO
HIKYTIYBAHE HA MAMOBE MK aKlINH, HIMThJIHEHWE Ha JOFGRODM, BOASHE HA OTYLTHOCT;

*  MapKETHHICCBH YCIYTH;

Mocouennte no-rope AeHHOCTH C& OCBLWECTBABAT MOCPEACTBOM HHBECTHLHOHHH PELIEHHA W HAPSHAAHHS, KOWTO C€
H3MTLAHABAT NpPH MpeABAPHTENHC 3AJANCHH OTPAHHYEHMA W OT JIMLA, YNLIHOMOLWEHH OT YIPaBUTEMHMA OpraH Ha
YpasngsauoTo APyKeCTso, ChOTReTHO Ykasanu B [Tpocnexta u [1pasunata Ha JJorosophus Qoua.

2. ba3a 3a U3roTBAHE

(a) [IpAIoKHMH CTAHXAPTH

HacTosiiure roumsy GUHAHCOBH OTHETH €d H3TOTBEHH B CBOTBETCTRUE ¢ MewAyHAPOAHUTE CTAHIAPTH 3a (MHAHCORD
otuutaHe (MCDO), npuetn ot Eeponeitickata Komucus.
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Hororopes doun "PAHGAN3EH (BJIFAPUS) GOH] OBJTUTALAN x Paiidaitaen
PHHAHCOBKM OTUETH 3a roanHata. npuxirousama va 31 Hexemepit 2010 ACET MEHUAXMDBHT

HpHIIO}KeHHﬂ KbM (bHHaHCOBHTe OTHUCTH

2. Baja 3a H3roTeAHe (NpoALAXKeHHE)

{6) CparHuTeIHA HAGOPMALIAS

@OHILT € HATIPABHIT HAKOH peknacHHKanui crpamo GMHAHCOBHTE OTHETH KbM 31 Aekemepu 2009r. ¢ nen aa
[IPEJOCTABH (10 — ACHH W TOMHM CPABHHTENHN AaHHH.

() HoBu CTAHIAPTH H PAIACHCHHHA, KOHTO HE €A NPHI0KEHH N0-PaHO

Onpefe/ieHA HOBI CTAIAAPTH. NPOMEHH B CTAHEAPTH W PA3ACHEHHA, KOWTO LUE BIE3IHAT B CHNA 34 PHHAHCOBH MEPHOCIH
samouBawle ¢nen 1 snyapu 20H0 r., He ca OHAW NPHAOKEHH NO-PAaHO MPH H3TOTBAHETO Ha TO3H (HHAHCOB OTUYET.
PbK0oBOICTROTO He 0UAKBA Te3M ObASLN NpoMeHH Aa 3acerHaT pHHaHcoBHA oT9eT Ha Ponpa.

Hoxymenmu udaoenu om CMCC/KPMC®Q, koumo ne ca ododpenu 3a npurazane om EK:

PBXOBOACTBOTO CHHTA, € € MOAXOALLG A2 0TOENSKH, Ye CAeAHATE PEBH3UPAHH CTAHAAPTH, HOBH PafACHEHNA M TIPOMEHH
KbM ChLISCTBYBAIM CTAHAAPTH, KOMTO KbM OTYETHATA ZATa €A Beue W3AAAeHM OT ChBETA M0 MEKIYHAPCAHH CUETOBOAHH
craHaapt (CMCC), eee ome He ca Ounk oaobpexn 3a npunarave oT Epponelickara KOMMCUA H CLOTBETHO He Ca
NPHAGKEHH OT ‘I’OH,I],& NpH W3rOTBAHETO HA TO3H d)HHaHCOB OTHET. )IaTHTE Ha BMH3AHE B CHIIA 3a& THX (e JABHCAT OT
PELIEHHETO 3A TPHANAraHe Ha Enponeﬁ(:l{ara KOMMKLHA.

¢  MCODO 9 Qunancosu uncmpymenmu (uzoaen noesmepu 2009) u Honvanenua kesm MCDO 9 (usoadenu okmomepu
2010} emmzat B cuita ot | auyapu 2013 1. W MOme Ja npoMeHAT knacHPMKALUMATA M OUSHKATA Ha (GHMHAHCOBH
HHCTpYMEeHTH. PasMepsT HA NOTEHHUHATIHYA eleKT He € onpefieNteH aocera.

¢  Hamenenns B MCDO 7 Qunaicosy uncmpymenmu: Onogecmagane {uioadenu oxmomepy 2010) B cuma ot 1 ronm 2011
F. — PBKOBOICTBOTO HE OYAKBA TEIM TTPOMEHH 13 3aCerHaT (PHHAHCOBKA OTYET Ha DoHaa,

» HMamenenus B MCC |2 OTcpoueHH aaHbuM: Bb3cTaHoBABaHe HA 6A30BUTE aKTHBHY (M3dadeHH nekemBpH 2010) B cuna
ot | Axyapn 2012 ~ pBKOBOACTBOTO HE OUAKBA TE3H NPOMEHH A 3ACETHAT PHUHAHCOBHA OTUET Ha POHAA.

»  UamereHus B MCOO | Cuana xunepundrayun u npevuxsane Ha (hukcupantime damu apu HepeOHUUUAHG APILIGRaKNe
(winaneHn nexemepu 2010) B cuna ot | tonn 2012 - pBKCBOACTBOTO HE OUAKBA TEIH IPOMEHH A3 3ACETHAT
tuHaHcOBHA oTyeT Ha Ponga.

Meaobpetina 8 MCDO 2010 (vsnaaenu anpra 2010), B cHNa OT pasnMuHK JaTH, Mo NpHHUAD oT | aHyapu 2011 r. —
PBKOBOACTBOTC HE DYAKBA TE3H MPOMEHH J1a 3acerHat UHAHCOBMA oTHeT Ha (DoHAa.

(r) bBa3a 3a wameppae

OUHAHCOBUTE OTUETH ¢a NpPeACTABeHM B Xunsad Obarapcku nepose. Te ca m3roTBeHH Ha Gasara HA HCTOPHUYECKATA
CTOﬁHOCT, C H3IKMOYEHHE Ha JCpHBATHEHA ¢HHaHCOBH HHCTPYMEHTH, ¢]HH&HCOBHT6 2KTHBH H NMACHBH 34 ThpPryBaHe H
4AKTHBHTE 334 npona}lcﬁa KOHTO Ca NPEACTABEHH IO CIIPABENNHBA CTOHHOCT.

{n) Hinon3BaHe HA NPUONHINTEAHH CHETOBOAHU OLICHKH H NPeLEHKH

HaroreaneTo Ha UHAHCOBHTE OTHETH HIHCKEA PBKOBOACTROTO HA YNPaBasBAWOTO APYIKECTBO J4 NPABH NPHOINIHTENHH
CUETOBOAHH OUSHKH, MNPELEHKH W AOMYCKAHUA, KOMTO OKAIBAT BAMSHHE BHPXY MPHUIOKEHUETO HA CYETOBOHATA NONMUTHKA
H OTYETEHHTE CYMH Ha aKTHBH, MACHBH, NPUXOIH W pasXonH. JIeHCTBHTEHUTE Pe3yTATH MOraT Aa C€ pasAM4aBAaT OT Te3H
NpeaBapUTENHH OLUEHKH.

HpH'ﬁJ’IHBHTﬁHHHTﬁ CHETOBOJHH OUEHKH H ChOTRETHHTE CBIIECTBEHU IOMYCKAHMA Ce MPOBEPRBAT TeKywo. PesynTatute oT
fIPOMAHA B npuﬁnmu‘renuu‘re CUETOBOAHH OLUEHKH C€ NPH3IHABAT B NEPHOAA, B KOHTO € HANpaBCHA NPpOMAHATA, KaKTO H BBE
gcekH Obaeul 3acerHar nepHoa.

[lo-zeTaiinHa HHGOPMALKUA OTHOCHO H3INCM3BAHETO HA NPHOMHU3HTENHM CHETOBOAHH OLEHKH M IPEUEHKH fNIPH NPWIATAHETO
Ha CYETOBOOHMTE MONHTHKH, MMAallH HMAT HaH-ChUIECTREH eeKT BLPXY CYMUTE NPH3IHATH BBB (DHHAHCOBHTE OTHYETH, €
npeactabeHa B Genexxa 17.



Tororoped ok "PANDANIEH (BbITAPUS) GOHJL OBIUFALMW Paitdaitsen
GIHAHCOBH OTHETH 3a MOAHNATA. NpHKMousawa va 31 JTekemspn 2010 ACET MEHUAXMLHT
anJ'[O}KeHI/IH KbM (bHHE}HCOBHTe OTHETH

3. CbLiecTBEHH CHETOBOIHN MOJIHTHKH

(2) OUHAHCOBH HHCTPYMEHTH

(i) Knacudnkauus

3a uendTe Ha NMOCNEABALIOTO OTYHTAHE, (JHHAHCOBHTE HHCTPYMEHTH C€ KNACH(PUUMPAT B KaTeropuata Ha (HHAACOBUTE

aKTHBH U MACHEW OTHUTAHH MO CApABELTUBA CToftHOCT B nevanbaTa v 3arybara. TasH kaTeropHs BKITIOYRA:

e DHHAHCOBH WHCTPYMEHTH [IbpoKaHH 3a THPIYBaHe. B TaiW NMOAKATETOPHS Ce BKNEOYBAT HETHHTE BIEMAHMA MO
OESPHBATHBH 3a ThPIYBaHE (MOMOKHTEIHH NPOMEHH B CIPABETURATA CTOMHOCT), KAKTO U 3aKYMEHUTE ONLMH, aKO HMa
TakuBa. BCHUKM HETHH 3a[BJKEHHT [0 JIEPUBATHRH 34 ThpryBaHe (OTPHUATETHH MPOMEHH B CHpaBelTHBATA
CTOHMOCT), KAKTO H WITAICHH ONUKH, AKO HMA TAKHBA, €€ OTUHTAT KATO MACHBH 33 THPrYBZHE,

o OHHAHCOBH MHCTPYMEHTH ONPEAeNeHH NPH NMHPBOHAHAMHOTO WM [pH3HABAHE, KATO OTHHTAHH IO CHPaBENNHBA
cToffHocT B nevanbara und sarybarta, B cworsercrBue cne MCC 39 “®HHAHCOBH WHCTPYMEHTH: NpH3HaBaHe W
OLEHABAHE KATO TAKHBa ce KnacHUIHpAT BCHYKH GHUHAHCOBH akTHBY HA COHAA, KOHTO HE C& LbPKAT 38 ThpryBaHE H
KOHTO Morar aa Obiar npojasand. ®OHALT, MO CBOETO CLALPKAHHE, € KOJNEKTHBHA WHBECTHLMOHHA CXEMa, KOATO
WHBeCTHPa HAGpaHHTE CPelCTBa ¢ LN MOCTHraHe Ha aoxof noj ¢opMaTta Ha JMXBH, AHBHAEHTH W KANIUTANOBM
neyantu. TymsT oT hHHAHCOBY aKTHEM B KOHTO ¢ UHBecTHpan DOHAA Ce yNPABAABAT H OLEHABAT €KeIHEBHO Ha 6aza
Ha CTpaBeAnHBaTa UM CTOMHOCT, B ChOTBeTCTBUE ¢ [Ipocmexta u Ipasunara Ha Horosopuus Qonn. Hudopmaumsara
OTHOCHO CMPABEUTHBATA CTOHHOCT Ha HHBECTHLHHTE BLE (DHHAHCOBH AKTHBHU Ce NpelccTasa Bcexkd paloTed JeH Ha
PuKoBOICTBOTO HAa Y MPaBNABALIOTO APYIKECTBOTO M CE H3MON3BA 3d U3YMC/IABAHE HA HETHATA CTOHHOCT HA AKTHBUTE Ha
eniH RAn. OHHAHCOBHTE HHCTPYMEHTH, ONpefieNeHR [PH MBPBOHAYANHOTO UM MPH3HABAHE, KATO OTYHTAHH [0
cripaseanyea crofiHOCT B nevatfata uny 3arydaTa BRIKQYAT:

* IleHHyn KHWia, MPHETH 3a THPTOBHA HA PETYAWPAH fMa3ap HA LUEHHHW KHWKA B CTPAHATA, KAKTO M HA MEXAYHAPOLHO
OPH3HATH M NHKBUIHY PECYNHPAHH TA3apH Ha LEHHH KHWKA B 9yibuna;

e lleHHH KkHUMKA, HIAAAEHH MWIH rapaHTHpaHH OT Abpkakara unw ot Bwarapekata wapoaHa Oanka, KakTo o
KRANUPULIUPAHH ABAMOBY UEHHH KHWMNA, HIDAACHH HIW TapaHTHPaHH OT APYTH OLPHKABH, LEHTPATHH GaHKH MM
MEKAYHAPOAHH OpraHn3allim,

¢ JIbAreBH LEHHH KHWXA, H3JAJIEHH OT OBIrapekH OOULMHH, H KBAMHMGHUHPAHY ILATOBH LUEHHH KHEKA, HITANEHH OT
YK ASCTPAHHH ODLLIKMHHU;

¢ lnore4yHn oOIHralMM M APYTH NBITOBH LIEHHH KHIDkA, W3ANEHH OT OBArapckd GaHKW, KAaKTO M Ksanu(HUMpaHu

ABIrOBH LEHHH KHIKA, H3JANCHH OT YYKASCTPAHHH DaHKH;

¢ AKIHU Ha HHBECTHLINOHHH APYIKECTBA, KAKTO W AANOBE HA APYTH AOTOBOPHH HOHIOBE;

Hackopo v3maneHH LUEHHH KHHKA, 33 KOHTO ChILECTBYRA 3aAbIKEHHE CHIVIACHO 3AKOHA UM YCIOBHATA HA eMHACHATA Jia
GbJaT perHcTpHpaHy 3a THProBUA Ha PErylUpaH NMAa3ap Ha UEHHM KHWXA B CPOK, HE NO-IbIBC OT €/1Ha TOAHHA OT
W3aBAHETO HM.

(ii) MuppoHauaHO oTUHHTAHE

OHHAHCOBHTE AKTHRH M MACHBY, OTYHTAHW MO CITPABEANMBA CTOHHOCT B nevandara Wik 3arydaTa ce NpH3HABAT HA J4raTa
Ha ypewaaHe (DaTaTa Ha ceThaMeNT). FbpBoHaYanHO TE Ce OTUMTAT NO CAPABSANHBA CTOHHOCT (UeHA Ha cAenkaTa), KaTo
NPEKHTE PasXolH MO OChUMIECTEABAHE HA CASTKHTE ¢ npuskapar 8 OrveTa 3a Bceolxpatiud moxon xare Tpanzaxyuonsu
paxoou.

(iii} TMocaeapalo OTYHTAHE
C.T]C,[l n’bpaouaqa.m-lom HM npmHasaHe BCHYKH leHaHCOBH HHCTp)(MeHTH QTYHTAHH 1O CHp&BE}J..I'[HBa CTOHHOCT B
neqa.nﬁaTa HJIH 33[’)/6&Ta Ce OUEeHABAT Mo cnpaaezmnaa CTOﬁHOCT.

(iv) NpHHUHOH 33 OUEHKA RO CNPAREAIHBA CTOHHOCT

Cnpape1nnBaTa CTOHHOCT HA PHHAHCOBHTE HHCTPYMEHTH ce onpeaens Ha 0a3a KOTHPOBKHTE HA MA3aPHH UEHH KbM JaTaTta
Ha OTYeTa 3@ (PHBAHCOBOTC ChCTOAHME, 0€3 Ja Ce BKAYBAT PA3XOINTE MO OCHLUECTBABAHe Ha chenkata, B cayuail ue
TAKHBA KOTHPOBKH Ha [1a3aPHH LUEHH HE CBHLIECTBYBAT, CNPAaBeTMBATA CTOHHOCT Ha (PHHAHCOBUTE HHCTPYMEHTH CE
onpefens Ha 6a3a OUSHBUHH MATEMATHYECKH METOIH HITH [IOCPEICTROM TEXHHKH Ha AHCKOHTHPAHE HA MAPHYHUTE NOTOLM.



Norosopex ponn "PARGANIEH (BLICAPUS ©OH/] OBJIUTALITW' Pairdairaen
@uHAICOBY OTUETI 3 roaHHaTa. npuKaousausa 1a 31 Jexemapn 2010 ACET MEHUAXMBHT

[Mpunoxenuns KbM (PUHAHCOBUTE OTUETH

3. ChuiecTBEHH CHETOBOAHK NONHTHKH (MPOILIKEHHE)

(a) MHHAHCOBH HHCTPYMEHTH ([poabLILKEHHE)

(iv) TIpHHUMAH 33 OLEHKA NO CNPABENTHBA CTOHHOCT (NpoaLKeHUe)

B cnyyauTe Ha H3NOA3BAHE HA JHCKOHTHPAHH NapHYHH MOTOLUM, NPOCHOZHUTE GhJCIUH NAPUYHIA NOTOUK CE ONPEICIAT Ha
6asa Haii-ToYyHaTa NpeleHka Ha PHKOBOACTROTO, @ KATO AUCKOHTOR hAKTOP CE NpUAra MAZAPHHUAT MPOLEHT KbM IaTATd Ha
orueta 38 GHHAHCOBOTO CHCTOAHHE, MPHNOMKHM 38 MHBECTHLIMA ChC GXOIHH YCINOBUA U XapakTepueThkH, [Ipy uanonzeawe
HA MaTeMAaTHUECKH METOMH 3a ONpeleifaHe Ha LeHaTa, AaHHUTe ca HGa3upaHd HA NA3apHU M3MEPHTENH, aKTYATHM KbM
JATAaTa KA OTYE€TA 3a (PUHAHCOBOTO cheTodHde. CrpaBe/NIHBaTAa CTOMHOCT HA KAMMTANOBH HHBECTHUMH, 33 KOMTO HAMA
AOCTBITHH KOTHPOBKH Cé OMpeAenaT ¢ nomowlta Ha koeduunentn ,Jllena/Tleyanba” na nucTBaHW KOMIAHMH ChC CXOAHH
XApaKTHPHCTHKY M HPEMET Ha JeHHOCT, KaTo ce BIEMAT (10,1 BHUMaHHE W cneundHUHHTE NOKA3ATENH HA EMHTEHTA.

Cnpageingata CTOHHOCT Ha AEPHBATUBUTE, KOUTO HE ca TLPryeMM Ha Masapa, ce onpenens kato cyma, koato donga 6u
NOMYSHA WUNM MAATHT 33 NMPEKpaTABAHE HAa AOrOBOPAa KbM HATATA HAa OTYETA 3a (HHAHCOBOTO CHCTOAHHE IPEIBHI
CBINECTBYBAINMTE [A3APHH YCIOBHA M RIATEXOCHOCOGHOCT HA HeroBHTe KOHTpareHTH. OROVBPCHTE e OUEHABAT
©KEIHEBHO TI0 CTIpaBe/UIHBa CTOMHOCT Upe3 CHOTHACAHE KbM KOTHPAHM MA3apHH LIEHH OT AKTHEHH MA3apH.

HHBECTHUMHTE B M4JIOBE HA AP¥TrH KONEKTHBHH HHBECTHLHNOHHH CXEMH €€ OTHHTAT O UeHA 34 oﬁpamo HIKYNYBAHE, TAKA
KaKTo € ﬂyﬁﬂ HKYRAHA OT YNPaBAaABALMTE APYHKECTRA HA CHOTBETHHTE JOTOBODHA HAH HHBECTHUHOHHY d)DHﬂ.OBC.

(¥} Ornnceaie

DUHAHCOB AKTHB ¢e OTMNHCBA HA NATATa Ha Baneopa, cned karo $onaa 3arydu KOHTPONI BbpXy OOTOBOPHHTE IIpaBa,
BEKNIKOYBAIIH AKTHBA. Toa Moxe Ja CTaHE [PH [MoracAaBaHe, HITHYAHE HNH MPEXABPIIAHE HA TOFOBOPHHUTE YCIORUA,
MHHaHCOB MAcHB Ce OTNHCBA NpH MoracABaHe Ha NOTOBOPHUTE YCMOBHA. DUHAHCOBH AKTHBH OTMHTAHHA NO cnpasea/iiBa
CTOHHOCT B nevan{ara W 3arydara, ce OTOHCRAT HA AEHA HA YPEHIAHE,

(vi) Jipyru THNHYHH PHHAHCORH MHCTPYMEHTH

flapu 4 napuary exausanenmis

[Tapuunure CpeacTBA M NAPHUHWTE EKBHBAICHTH BKNIOYBAT napd B Opoff, MapH4HW cpelcTBa MO CMETKM B 0aHKaTa
JEMO3HTAP M KPATKOCPOUHHM BHCOKONHKBHIHH WHBECTHUMM C OpPHUIHHAIEH Najex A0 TPH Mecela KbM IaTara Ha
3AKYIMYBAHETO HM.

(6) Ilpnxoan ot JHXBH
[lpuxoaute # pasxoauTe OT AMXBH CE& MPH3HABAT B OTYETA 33 BCeOOXBATHHA N0X04 34 BCHHKH JTHXBOHOCHH aKTHBH H
NMacHBE Ha IPHHUUIMA HA TEKYLHOTO HaYHCeHME,

[TpH3HABAHETO HA MPHXOAM OT H Pa3X0/H 32 INXBH 10 (GHHAHCOBNTE AKTHBH W NIACHEH OTHWUTAHH FO CMPABEAIHEA CTOHHOCT
a neuandaTa 1 sarybara ce 6a3HPa HA HOMMHANTHHA THXBEH MPOLEHT HA CHOTBETHHA (HHAHCOB KHCTPYMEHT,

() [IpuxoaH H pa3X0AH OT HHBECTHUHHA
IIpuxoanTe H Pa3xofiiTe CRLP3AHM ¢ MHBECTHLHH BKIIOUBAT NPUXOAH H pa3XoAd OT NpoAaxOM W npoMeHn B
cnpapeanyBaTa cToHHOCT Ha UHAHCOBH aKTHBH H MTACHBH, OTUHTAHH N0 CAPABE/HBA ¢TOHHOCT B neuanbaTa H 3aryGara.

(r} Pasxonn

BeuukH pasxoan, cewp3aHn © aeHHoctra Ha JloroBopHHA (oOHA, BKAOHMUTENHO Pa3sXO[HTE 3& Bb3HArpakAcHHE Ha
Ynpapagsatoro ApykecTBo W HA Bankata nenosntap ce npusHasar B Oryera 3a BeeoGXBATHUA A0X0A Ha NMPHHLMOA HA
TeKyu10To Havvcaseane i cbraacHo 3TTHLK He morat aa vaasuuwasar 5,00% (neT npoueHTa) OT CpedHATa FOJMIIHA HETHA
CTOHHOCT HA AKTHBHTE M0 OTHETA 32 PMHAHCOBOTO CHLCTOAHKE HA JoroBoprus doua.

ITpexuTe pasxonH Ha MHBECTUTOPHTE, CBBP3AHK C NDKYNKATa H OOPATHOTO H3KYTYBaHe Ha An0Be 0T Poula ¢a NOCoueHH B
Ipocnekra Ha Qonpa.
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DuralcoBu OTHCTH 33 TOAHAATA, TPHETIoUBAWa 17a 31 Jekemapn 2010 W ACET MEHUAXXMBHT

HpHJ’[O)K@HHH KBbM (pHHaHCOBHTe OTUCTH

3. ChuiecTBEHH CHETOBOAHH MOMHTHKH (NMPOAbIKEHHE)

(1) Onepauun ¢ 4y;AeCTPAHHA BAAYTA

OnepaunuTe B uy#eCTPaHHA BANyTa C& NPEWIMUCNABAT MO KYPCa Ha UykASCTPAHHATA BANYTA, KOTHPAH B JeHS Ha
TpaH3aKUHATa. MOHETAPHUTE aXKTUBM W NACHBH, AEHOMHHUPAHW B UYXKACSCTPAHHA BANYT4 KBM 0aTaTa Ha H3INOTBAHE Ha
oTyeTa 32 (WHAHCOBOTO CHCTOAHHE, O NPEH3HMCNABAT B nesa Mo oduuManHug obMenen kypc Ha Bearapeka Hapoawa
Banua.

BamyTHuTe KypCOBH PaMIMKH, NPOHITHHYALH OT NMPSOLEHKATA H ONEPALMHTE C WHBECTHIMH OTYWUTaHH 0O COpPAREANHBA
cToiiHoCT B nevwantaTa Wik 3aryfaTa, ce OTHACAT B RPUXOAW MITH PAIXOAM OT HHBECTHLHH. BCHUKH IPYTH BaNYTHU PA3AMKH
CELPIaHH ¢ MOHETAPHU AKTHBY U NACHBH, BKAKMUTEIHO (1apH ¥ NAPHUHH EKBUBAAEHTH Ca npeacTagenxk otaento 8 Otuera
34 BCEOOXBATHHA TOXOT.

HemoHeTapH#Te AKTHBH H NACHBH, OCHOMHHMPAHH B MYEKOECTPAHHA BAjlyTa M OTYETEHH IO COPABEANMBA CTOHHOCT, ce
(PEOLEHEHH B JIeBa N0 BAYTHHA KYPC KOTHPAH B IeHA, B KOHTO CNpaseLniMBaTa UM CTOHHOCT e OHITa onpeaeneHa,

(e} MHHAHCOEH Pa3XxoaH (32Qb/LKEHHA N0 NHBHIEHTH)
HRueuaeHTHTe, 0A0BpEHH 32 pasnpenensHe W NNAaTHMH Ha UHBECTHUTOPUTE B Aanoke HAa Donaa ce npuiHaeaT 8 OTueTa
3a BCEODXBATHHA A0X0A KaTO QUHAHCOBH PA3X0AH.

(k) [MpaBnnaa 3a onpegensiHe HETHATA ¢ToliHOCT HA akTHBATE Ha Ponga

. c
UIMCKBARKATA Ha 415 oT Hapenfata Ne 25 3a H3UCKBAHMATA KbM AeHHOCTTA HAa WHBECTHUUHOHHHMTE APYKECTBA H
IOroBOPHHUTE ¢OHIOBE, ¢ peweHne Ha Eanonnvnna cobcTeennk Ha YnpasnfBalioTo EpyWHECTBO MO OPOTOKOR OT
12.01.2006 roaMHa, ca SOIBIHEHH M akTyanusupand kem 09.03.2007 r., 04.06.2007 r., 14.07.2008 r., 10.09.2009 r. »
15,12.2010 r. TlocnenpaMre NpoMeEHH B TIpaBUIaTa ¢a ofodpeny ¢ pewende Ha KOH or 21.03.2007 r,, 12.07.2007 r.,
30.07.2008 r. , 14.10.2009 r. n o1 29.12.2010r.

MeTonoaornsra 3a onpee/sHe Ha HeTHaTa cTOMHOCT HA akTHBHTE Ha PoHMa ce ocHORARA Ha:
® crorTeeTHHTE painopeadu Ha 3[MLK 4 HopMaTHBHHTE AKTOBE MO HETOBOTO MPUIACAHE;
* ChoTBeTHHWTE pasnopeabu ot [pasiiara v [lpocnexTa Ha Qonga;

®  CLOTBETHMTE paznopeadul Ha CYETOBOAHOTO 3aKOHOAATENCTBO,

*  OPHAOKEHHETO HA OBLIONPHETH OLEHBYHHU METOAM

HeTHa cTOHHOCT Ha akTHBMTE Ha DOHAA € OCHOBA 3a ONpEleNfAHEe HA EMHCHOHHATA CTOAHOCT U LEHaTa 33 odpaTHo
W3KyMyBaHe Ha asnopete Ha [P "Palidalizes (bbvarapua) Qoug OGnuranyu” 3a scekH paGoTeH NEH M ¢ M3UUC/IABA KATO
OT CTOHHOCTTA Ha BCHYKHM AKTHBHM C€ M3BaAH CTOHHOCTTA HA TEKYLIHTE 3aibiKeHua. HeTHara CTOHHOCT Ha akTHBHTE Ha
¢$oHIa HA EMWH [AM, Ce H3UHCIABA KATO HETHATA CTOHHOCT HAa AKTHBHTE ce pasfeliH Ha Opos H3lalieHH AsloBe,
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Horosopen donn, 'PAHDANRIEH (BBJINAPHS) DOH/] OBJIMT ALIUH" x Paitdaitaen
DuHaNCcOBH 0TYCTH 33 MOARNATA. MpHKMICUBama 1a 31 Jexemapi: 2010 ACET MEHUANMMBHT
iniJTO}KeHI/‘Iﬂ KbM (pHHaHCOBHTe OTUCTH

4. [llpuxoaH oT MHXBH
B xwaaoy meea 2010 2009

JIUXBEHHAT PHXOA NPOUITHYA OT:

PasnAaUIGMEIn CMEmKu 46 7
Senoiumny cMemen 335 138
UHBECUYUY 6 OBAZOGH HICTPYMENMU 842 168
Q6o npHX0IH OT NHXBH 463 313

5.  HeTHU NPAXOONA 0T HHBECTHIHH

B xuarou seed 2010 2009
IpHXOnH OT CACTKH ¢ HHBECTHUHH 59 9
IpHxoaH OT NpecUEHKa Ha MHBECTHLIH 127 382
Mpuxoou OT BANYTHA ONEPALIMH W NPSOLCHKA HA BANYTA 126 241

OO0 NPHX0H OT HHBECTULIHH 312 632
Pa3xonu OT CASNKH ¢ HHBECTHLMK (0 (8)
Pa3xoau oT NPeoLEHKA HA HHBECTHLHH (135) (308)
Pasxoau oT BanyTHH onepaLHy M NPeoLEeHKA Ha BATyTa (L12) (239)
Q6o pazxoax 0T HHBECTHUMH (248) (555)
HeTHH NpHXOAH OT HHBECTHLNH 64 77

6. Buninarpaxienie Ha YNpaBasiBaLlOTO APYXKECTBO

ToAHIWHOTO BB3HATPAKICHHE HA YTipaBiasgamoTo apywectso e 1.50% o1 cpeaHaTa rogquida cTOHHOCT HA HETHHTE aKTHBH
Ha Qonga. KoM 31 gekemspH 2010r. TeKyO HAYHCAEHOTO 3a0bKEHHUE KbM Y IPaBMABAILIOTO APYKECTBO € B pasmep Ha 12
Xun. nB. (31 gexemspn 2009 1. - 6 xun.01B.).

7.  Heno3surapHx ycayrn

Bauka aenoautap Ha Qouna e I0pobanx U E® [xn Buarapus EAJ],

Pasxoawte 3a badkara aenosurap npez 20107, ca e pasmep Ha 5 xun. a8, (2009r. - 5 xun. 58.). KM 31 nekemepu 2010 r.
TEKYWO HAYUCIEHOTO 3a0bKeHHE KbM BankaTa nenozutap e 0.4 xun. e. (31 nexkemspu 2009r. — 0.4 xun, 1s.),

Kbm 30.12.2010r. rexywinre 3aabake HEA BKIIOYBAT OLUE: 3aIBIKEHHE 33 OAWT B padMep ua 4 xun. 8. (31 aexeMBpH
2009r. - 2 xun. nB.}

8. TpaH3aKUHOHHH Pa3XoAH

B xunsou 1ean 2010 2069
KOMHCHOHHH HA HHBECTHLHOHEH TOCPEIHHK (2) (N
Takcu 3a Tpancdep HA UEHHH KHMKA (1 (2)
Q6110 TPAHIAKUHOHHH Pa3xoH (3) 3

9. AJIMHHHCTPATHBHM Pa3x0AH

B xuandhi aeea 2010 2009
[My6nukaLKy 33 HETHATa CTOHHOCT Ha AKTHBHUTE () (D
Paixond 3a OAXT U APYTH AIMHUHHCTPATURHY PA3X0aH (5) (7N
QG110 AAMHUHUCTPATHBHH PAIXOIHA (6) (8)

10



Horosopen donz "PANGANIEH (BRITCAPHA) GOH,T OBJIMT ALK x Pﬂﬁ¢ﬂﬁ39“
brHasCOBY OTUETH 32 FOIHHATA, MPHELotuBama 12a 31 Texemapn 2010 ACET MEHHMAXMBHT
HpHJTO}KeHHH KbM (bHHaHCOBHTe OTYECTH

10. Pasxoau 32 NaHBOH

JBOKHMHAT KOPNOPATHBHKAT JIAHBEK C& UIMMCIIABE B CHOTBETCTBHE C Ob/IrapckoTO 3akoHOAaTencTBO. CrvraacHo 4n. 174 ot
3akoHa 33 KOpROPATHBHOTO AONOXOAHO OfnaraHe, pHHAHCOBHAT pe3ynTar 3a 2010 r. Ha ZoroBopHHTE HOHAGRE, MOIVIHIA
paspelleHye 3a H3BbPLIBAHE Ka JelnocT no pena ua 3[UNLK, e ce obnara ¢ kopRopaTHBEH JAHEK.

11. Aanose B oGpbiueHne

Bpou dsttone 2010 2008
CrcrosiHue KbM | AHYapH 3,288,600.3034  5,089,466.9315
EMUTHpaHKU As0BE Npes nepuoaa 3,416,284.5420 410,759.1892
O0paTHO M3KYMEHH AAOBE Npe3 Neprosa (632,393,55800 (2,211,625.8173)
CreTonaHHe KbM 31 nexemBpu 6,072,491.2874 3,288,600.3034

(a) Paznpenensde HA 30X04a 0T QoHOA Upe3 TUBHAEHTH

Cwrnacio nocneauute omobpenn ot KOH Ilpaeuna, JoroeopuuaT ¢oOHI NpeMMyLIECTBEHO NpHIAra NOJMHTHKA HA
PEHHBECTHPAHS HAa NMOCTHIHATATE neyanda. C"I:IIICBPCMEHHO, € Bb3MOXHO pa3pelcMaHeTO Ha MOAOMHTENHHA CbHHaHCOB
pesynTaT Ia c¢rasa M noa GopMata Wa AMBHASHT OT newanbarta ¢nen HeHHOTO JadbyHo obnarane. [lpaBoro aa noayuar
JAHBHISHT AMAT AWAUAaTa, BITHCAHH B KHurara ua NPHTEWRATERHTE Ha AANOBE KATO TEXHW NMPHTEXKATEIH Ha 14-ux OEH Clen
JCHA Ha 061].[01"0 C'bﬁpauue Ha AKLIHOHEPHTE Ha Vl’lpaBJ’IHBaUJ,OTO OPYHECTBO, HA KOETO € NPUET TQAHLUEIHHAT CI)HHaHCOB
OTYET Ha ACTOBOPHHA (OH H ¢ BICTO pelleHne 3a pasnpeaeneHue va nevanbara. [loropopHuar hoHI e AABKeR 1a OCHIYPH
HINNAWAHETO HA HHBSCTUTODHTE HA CNACYBaHHWA Ha QowoTe C'bﬁpaHHe Ha anaaﬂﬂaammo APYRECTBO OHBHIACHT B
TPHUMECCHEH CPOX OT [POBEXIAHETO MY. Pazxozm're no H3MAWAHETO HA THEHICHTA Ca 33 CMETKA HA IlOl'OBOpHHﬂ (IJOHI[.

Yipaeiasamoro ApyHecTso no pewerue Ha O6moTo culpanue, B3¢TO ¢ MHOZHHCTBO OT 2/3 OT NpeicTaBeHUTE aKUKK, HMa
NpaBo Ja NpOMEHH CBOATA NOANTHKa OTHOCHO PEeHHBECTHPAHE A MOCTHrHATaTa neyanba » na wibepe moaMTHKA Ha
pasnpeneneHUe Ha AHBHAGHTH,

C peienne ot 10.05.2010r, Ha eaHosuyHKs cOOCTBEHHK HA KanuTana, B KadecTsoTo My Ha OBwo cubpanne na Y]]
"Paiidhaiizen Acet MeuunxmeuT (B-1)" EAJL, e oao6peno neuanbara 3a 2009 r. va ®onaa na Ohae WILWND penHBECTHPAKA.
K®H ¢ ypegomMeHa ¢ mucmo Bx. Ne PI-08-13/8/11.05.2010 .

(6) Pasnpegensine Ha aoxona ot Ponaa upes 06paTHO HIKYNYBAHE HA AANTOBETE N0 HCKAHE HA HHBECTHTOPHTE
JoxoapT, peanusnpaH oT yNpPaBIEHHETO HA AKTHBHTE HA JOTOBCPHUA (hOHM, MOKe 13 Obe MoAYHeH OT HHBECTHTOPUTE MO
BCAKG BpeMeE, upes NMofaBae Ha NOpBYKA 33 o0paTHO u3Kkynysaxe Ha manosete B Palidaizenbanx (Bwnrapus) EAJL.
Painuxata Mexdily LEHATA, NO KOATO €A KY[IEHH AANOBETE W LEHATa, MO KOATO CBUIMTE ca NpoAaseHH oOpaTHO Ha
IoroBopHHA $oHA (Cnea NpHCIaaaHe Ha ChOTBETHHTE TAKCH Ha (OHAA), MPeACTABNARA A0X0AA HA CLOTBETHHA HHBECTHTOP,
peanuinpaH 0T HErOBOTO JANOBO YyacTHe, [Isnosere Ha A0roBopHHA (oua ce Teprysat ¥ Ha ,.bOB-Coduia™ AJl u moraT aa
fbaarT NPEeXBBEPAAHM 0 PEAa, YCTAHOBEH 14 NyOIMYHO npelnaraHi NEHHH KHHXA.

12. MapH B NAPHYHH EKBHBAJIEHTH

A xutaou nwwea 2010 2009
Pasnnawmarendu ¢MeTKH B OaHKa-AeNo3HTap 639 194
HenosuTu B BaHKH ¢ OCTAThUEH CpOK A0 3 Mecela 5,481 1,235
O6L0e DapH H NAPUMHH EKBHBATEHTH 6,120 1,429

13, Bzemarun oT 0aHKH
Bizemanudara ot ﬁamm BEJAOYBAT ACMOIHUT € OCTATLYEH CPOK HAl 3 Meceua — ],050 XHIT. TB.H HAYHCIEHHTE NUXBH MNO TAX —
1 xun. aB.

3a uenute Ha NaprHUHHA NOTOK, RENO3UTHTE H PAINNANATENMHUTE CMETKH NO-A0N0Y, CA NpeACTABEHH 6e3 HauHCenuTe
JUXEH.
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Paiidairsen

BunHancoBy OTIETI 3 FOAMHATA. npyxioaBawa na 31 Jdekemepis 2010 ACET MEHMAMMBHT
HpHIIO){{eHHﬂ KbM LpHZHaHCOBI/I‘I‘e OTHETH
14. Mapaunu cpeacTra
B xuandu resa 2010 2009
PazmnamarenHy CMETEH B DaHKa-Aeno3nTap 634 193
Jeno3nTH B OaHKH ¢ OCTATBYEH CPOK J0 3 Mecela 3,332 [,228
HenosuTd B 6aHKH € 0cTaThYEH CPOK Haz 3 Meceua 1,050 -
Q01110 MAPHYHK ¢PeACTRA 7,016 1,421
15. HuBecTHOHH
Cnpaseanne CrnpapesiHB Aanx or CnpasesnuBa Copasennusa Aan ot
4 cTOHHOCT — A CTOHHOCT —  HETHHTE  CTOHHOCT ~ CTOHHOCT — HETHHTE
nazapua METOA HA  AKTHBH NalapHa ueHa MEeToa Ha AKTHBH
UEHA AHCKOHTHPA AWCKOHTHPAHH
HUTE TE NAPHYHA
napHYHH NoToLH
MOTOLH
B xuwrou aeea, xem 31 dexexspu 2410 2010 2010 2009 20y 2000
JbAroBH UEHHH KHHKA
Kopnopatuenn obnuraumm; 426 226 8.25% 905 746 41.08%
HnoTteynn obauraumu: 98 - 1.24% - o7 2.42%
ABpka_HU LEHHH KHIKA: - - - 857 - 21.32%
O6e ALIrOBH NEeHHH KHIKA 524 226 2.49% 1762 843 64.82%
HeTHH BIeMaHHA 33 IBAREHHT N0 - - )] - {0.17%)
AepHBATHBH — BANyTeH (Gopybpa
Mapu H NAPHYIHY eXBHBAIEHTH 6,120 - 7742% 1,429 - 35.55%
Biemanus or GaHkH 1,051 - 13.29% -
JApyru AKTHEH B noBeke / N0-MANKO (16) - (0.20%) (8) - 0.20%)
OT APYTH NACHBH
OG0 HETHH AKTHBH 7,679 226 100.00% 176 843 100.00 %

Kbm 31.12.2010, doHABT HAMA CKNIOYEHH CASNKU

¢ pepusatieMd (kbm 31.12.2009r, mma crmiouena enna GopybpoHa
BANYTHA ¢AENka 3a npoaaxda HA WATCKH JONAPH ¢ HOMWHAIHA ¢ToHnocT |50 xnmne v najgex Ao Tpu Meceua ¢
OTpHLATENHA COpaBe/NdBaTa CTORHOCT, B pa3Mep Ha 7 XHA. nena).

16. PHHAHCOBH HHCTPYMEHTH H CBLP3AHHTE ¢ THX PHCKOBR

DOHALT NOAALPKA MO3ULUHH B WIHWPOK CNEKTHP OT (MUHAHCOBY WHCTpymewTH, [TopTdionnoTe My BKIIOMBA ABJITOBH W
KANHTARORH USHHH KHHKA H MHBECTHLHH B JIAJOBE OT ZPYTH KOJESKTHBHH HHBECTHLUHOHHU CXEMH, KOMTO YTIpaBisBalIoTO
APYKECTBO HMA HAMEPEHHE J1A IBPIKH 3a HEOTPENENESH NEPHOI OT Bpeme. Pa3npenenfaHeTo Ha UHBECTHUHHTE Ha PoHIa mo
THNOBE QHHAHCOBH WHCTPYMEHTH C€ orpeaens oT NopThonHo MEHHIKbPHTE Ha ¥ IPABNABALIOTO APYKECTRO, B ChOTBETCTRHE
C HHBECTHUMOHHATZ nojduTuka Ha Qouma. MHeecTHUMOHHATA JeliHOoCcT Ha MOHAA M3NAra RIONKEHHTE CPeacTBa Ha
MHOKECTBO PHCKOBE, CBBP3AHU ¢ (HHAHCOBHTE WHCTPYMEHTH M NA3apuTe, B KOMTO ¢@ uHpecthpa. Haji-chwectsennre
dHaHCOBH pHcKoBe, Ha kouTo (onaa e wanoxken ca [Masaper, Kpeanres u Jluksuoen puck.

¥npasnsasawoto Apyxecrso € npxeno [pasnna 3a ynpasnedHe Ha PUCKA HA NOTOBOPHUTE GOHIOBE, OPraHU3IMPAHH OT HETO.
Tesn [lpasuna me(MHMpAT HMEA HA OTFOBOPHOCTH/BIEMAHE HA DPELUCHMA, KOHTO TOAPEJEHH MO BBH3XOMALN pel Ha
NPABOMOLLMATA HA CHOTBETHHUA OPTAH/CRYNHMTEN, €A KAKTO cieaBa:
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Jlorosopen oua "PARGANIEH (BBACAPUS) ®OHI OBJIUIALUK® x Paiidaiizen
DUHAHCOBH OTYCTIL 3A roAMHATa. NprKatouBania Ha 31 Texemppa 2010 ACET MEHHUAXMBHT
HpHJIO}KeHHH KbM (bHHElHCOBHTe oTyYeTH

16. MHHAHCOBH HHCTPYMEHTH H CBLP3AHHTE ¢ TAX PHCKOBE (MPOABIAKEHHE)

[TopThonuo-MeHHAKEP — YOPaRIABa OTACTHH NOPTdeling ChrNacHO 3aKOHORUTE OrPAHUYEHHA W 0Jo0peHuTe POCMEKTH

Ha ChOTBETHUA (oHL,

¢ Puck MeHHIKBp/3BEHO N0 Y npaBnenue Ha Pucka

¢  HuBecTHUMOHEH KOMHUTET

*  YIpaBHTeNeH ChBET

*  Hapzopen ceser

CornacHo [Tpasunarta 3a ynpasneHHe Ha pcKa, € BhBeJeHa CHCTEMA OT IUMMUTH N0 OTAENHM puckore. Ypel tasu cucTeMa ce

YNpaBNsBaT, KOHTPOAMpAT, PEAyUMpaT M CACAAT BCHYKH €KCMO3WUMH B CBHOTBETCTBHE € BBTPELUHHTE W HAA30PHHTE

perynaumu. Beuuky AMMHTH ¢e  HaOMoAapaT emeNHeBHO OT PMCK MeHHIKEBpP/3BeHO no YopasneHne ua pucka,

JonymOpoeHHTe npagkna ¢a MPHHUMKITHO BAIHIHK 38 BCHMKH TUMHTH;

* He e paspelnero Ja ¢e IbPKH OTBOpPEHA MO3HIHA BHB BATYTA, 38 KOATO HAMA YCTAHOBEH THMUT

*  BCHYKH TMMHUTH Cca IeHOMUHMpaHu B BGN.

*  Beuuxi MHMATH 3a CHOTBETHUA PUCK ce Mipepazrnexaar ot [Toptdonno MeHnaxEp M 3R€HOTO N0 YpaBaeHue Ha PUCKA
MHHHMYM BEIHBK MOOWILIHO.

®  BCHuXo, KOSTO HE ¢ W3PHYHO paspelieHo ¢ 3abpanero.

B nombiHEHHE HA CHCTEMATA OT NAMHTH, Ha €XeceIMHYHA 0a3a ce WIroTBAT YNPABIEHCKH OTYETH, KOHTO C& [PEACTABAT 3a

pazrnexmaaye Ha YC u HC u vTpewHng oaut. EcrecTBoTo 4 06XBaTa Ha HAN-CHILECTREHUTE PHCKOBE, KAKTO H ChOTBETHHTE

MONHUTHKH 33 YNIPABICHHUE Ha TE3H PUCKOBE, Ca ONHMCAHH [10-A0.Y.

(a) IlaszapeH puck

HHBecTHpaHeTO B DOTOBOPHH (JOHIOBE € CBBP3AHO C ONpeIc/iCHH MajapHA PHCKoBe. CTOHHOCTTA Ha MANCGBETE W JOXOQBT
OT TAX MOraT Ja ce nonwxar. {lenanbara He € rapaHTHpaHa H CHUIECTBYBA PHCK 33 WHBECTHUTOPHTE A4 HE BbICTAHOBAT
THIHHA pasMep Ha BIOKEHHTE CpecTBA. HHBECTHIHHUTE B AOTOBOPHA (POH/ORE HE CA TADAHTHPAHH OT rapaHUHOHEH QOHA,
Cb3DAEH OT ABPIKABATA, WAK ¢ APYr BUA TapaHuMs. bbienmTe pesyntaty or AeiHOCTTa HA NOTOBOPHUTE GOHAOBE HE Ca
3aB/IKHTENHO CBbP3AHKM C PE3YITATHTE OT NpPeIXOAHH nepuoad. [Ta3sapHHAT pHcKk 0OXBalla KAKTO BLIMOKHOCTTA 3a
zary0a, Taka M 3a neuyanda ¥ BKITIOYBA BANYTEH PHCK, NHXBEH PHCK H LEHOBH PUCK.

Horosopen dosn . Paiidaiizen (Benrapus) @ong O6nUrauMy™ UMa KOHCEPBATHBEH MHBECTHUMOHEH Npoduwt. OCHOBHHTE
LeNd HA HHBECTHLIMOHHATA NOMMTHKA HA ROTOBOPHUA OHS ca:

¢  EgdextHRHO yNpaBaeHHe HA HHBECTHLMOHHNA NOPTHEAN ¢ UeT reHepMpate Ha OYaKBaHa JOXOHOCT,

¢ KoHCepBaTHBHOCT NMpPH CTPYKTYPHPAaHE Ha HHBECTHLUHOHHWA NopTdhei - moprdednsT Ha A0roBOpHHS GOHI CE ChCTOH
OCHOBHO OT ILAMOBH USHHH KHHXKA;

L] H3‘60p Ha 8M33a HA AKTHBHTE, B KOHUTO CDOHIL‘I:T WHEECTHPA, B 3aBUCHUMOCT OT OYAKBAHATA JONOJHOCT,

L HHBECTHpaHe Ha AKTHBHTE Ha [I)OH)la B UCHHH KHHW¥A, OTJIH4YaBalll €& C MTHUKBHAHOGCT, KOATO fO3BOJABA TAXHATA
nmocjaeasala nponam’ﬁa. [Mo TO3H HAYHH 1€ €& NOCTHIHE BBHIMOXKHO Haﬁ-KOpeKTHa OUSHKA Ha UCHHHTE KHHXEA H
ChOTBETHO OGEKTHBHA ONEHKA OTHOCHO HETHATA CTOMHOCT HA AKTHBHTE BLE (bOH,Ela.

¢ [loptdeiineT va aoropopius gona uie Obae AnBepcudHUHpaH.

TTazapHuaT pHeK, Ha KOIITO ¢ Minoxken DonAa ce cnean Ha exeqHesHa 0aza. HHCcTpyMeHTHTe, B KOMTO HHBecTHPA Douaa,
ce noadupar Taka, Y€ HHBECTHUNOHHHAT nopTdei 1a Gbae MAKCUMANHO AMBEPCUPHLHMPAH H 3AWNTEH OT HEGNATONPUATHH
IOBHKEHNA HA UEHHTE HA (GHMHAHCOBHTE NA3APH, KAKTO M OT CBILECTBEHA eKCNO3UUMA KbM WHAMBHAYATEH MAa3apeH
cexTop/koMnaHua/emucns, [lo-noppobua nHOpMaLMA 33 HHCTPYMEHTUTE, B KOUTO Y NPaRMABALLIOTO APYKECTBO MOXKE 13
HHBECTHPA aKTHBHTEe Ha ,Palidaiizen (bbnrapus) ®onn O6nurannu” e ekmoveHa B [lpocmexta w [parunata Ha
Joroeophua Qoda. etaliin OTHOCHO NOPTHOIMOTO OT HHBECTHUMH HA (DOHAA KBM JATAaTa HA W3FOTBAHE HA OTYETA 32
(PMHAHCOBOTO ChCTOAHME, Ca OMOBECTEHH B npuiokexse |3. BeHUKN NO3UUHHE B ABITOBH H KAMHTANOBH WHCTPYMEHTH Ca
HINCKEHH [TOOTACTHO.
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Jiorosopen doun "PAHGANIEH (BT APHSA) GOHJT OBJIHTAI N x Paidainzen
OUHAHCOBH OTHCTH 13 rauiHaTa, npuiniousawa na 31 Hexkemspu 2010 ACET MEHHAXMBHT

anJIO)KeﬁHHSI KEM (bHHaHCOBH'I‘e OTHETH

16. PupaHCOBH HHCTPYMEHTH H CBbP3AHHTE € THX PHCKOBE (MpOaBIKeNNe)

(a) ITazapeu pHck (NpoaBLIKEHHE)

(i) Baayren puck

PBKORONCTBOTO HA YNPaBAABAILIOTO APYHECTBO CUUTA, e NpH AeficrBamua B Bparapus Bamyred ChBeT M PUKCHPAHHA Kype
Ha OBArapckusa nes KbM ¢BpoTo, POHALT He € HITOMKEH HA CHIIECTBEHH HEONArONMPUATHH MOCITENMUH OT OPOMAHA HA
BAMYTHHTE KYPCOBE, ThA KaTO MHBECTHUMMTE MY Ca AEHOMHHMDAHH NpeuMyllecTBeHO B OLIrapck neea u eepo. C uen
JACTPAXOBAHE OT BANYTEH PUCK HA WHBECTHLHMMTE B WATCKH Jonapi, GOHABT HARBPLLBA CAENKH ¢ AepuBaTH. MacknManHata
OTBOPEHA BAJYTHA NO3uUMWs He npesuitasa 10% OT HETHHTE aKTHBH Ha (OHIA H Ce ClelH eXelHeBHO, ChriacHo [pasunaTa
Ha Qoudza u [Mpasunata 3a yOpasneHHe Ha PUCKA NP CAENKH C IEPUBATHBHH QUHAHCOBH HHCTPYMEHTH, [IPHETH ¢ IPOTOKON
ot 11.07.2008 r or ynparuTennus creer va Y] Palidafizen Acer MeunmkmeHT (Bonrapus)” EAJ] 1 omobpenu o1 KOH ¢
pewenna Ne 963-Jd u Ne 973-J1, or 30 ronu 2008r. [Nocneapamn npomeHy Ha [lpasunara 3a ynpaeieHHe HA pHUCKA HA
dowja ca HIBBPLIEHH ¢ pemteHus Ha YC Ha V]I ,Paligaitsen Acer MenumxmbHT (Bwrapusn)” EAJl ot 09.09.2009r. v ot
14.12.2010r. , omobpenn cwotBeTHO 0T KOH ¢ petaenns No 837-1@ ot 14.10.2009r. u No 851-1d ot 29.12,2010r,

KeM 31.12.2010 r, o0mata cTORHOCT Ha OTKPHUTATA BAMYTHA NO3HLHA Bb3Mu3a HA 169 xun. nesa ( 115 xun.jgonmapa )
npenctasnassa 2.14% ot HCA.

B ta0nuuaTa mo-101y € W3N0KEHa BRTYTHATA CTPYKTYpa Ha akTHeUTe Ha Ponja:

B ruarou teea 2010 2009
Baayra

BGN (Bbwarapcku nega) 7,056 2,600
EUR (Ebpo) 696 1,285
USD (ILlatcxn zonapu) 169 149
O6110 aKTHBH 7.921 4,034

ARG HA HYCCIEGUIMENHOCIIING KM SAIYMEN PHCK

Hecer npouenTtHe (10%) HaMeHeHHe HA Kypea HA JIEBA CNPAMO CNENBALLMTE BAIYTH KM 31 nekemepH 2009 Ou yrenuuuno
(HAMANNKAO) HETHATZ CTOHHOCT HA AKTHBMTE ChC CYMKMTE [OCOMEHH NO-10AY. AHANWIBT JONYCKA3, Y€ BCHUKH JIPYFH
NPOMEH/THBH, B T. Y. U IUXBEHHTE [IPOLEHTH, ca NOCTOAHHU.

B xunsou veea Baxymen xype Hamenentie na Kypca va  Edpexr 2010 Bammen kype ko Hamenenue va xypea Ha Edexr 2009
xaM 31.12.2010 2280 CHPAMO 31 12,2009 226Q CHPIMO
COOMREMHAMA ATYIG © CLOMBEMIMG BATYMA ¢
+H- 10 % +H- 10 %
Banyra
USD {IHatcku aonapw) 1.472760  1.620036/1.325484  +/-16.9 1.364000 1.500499/1,227681 +-14.9
O6uw epexr +/-16.9 +/-14.9

(ii) JInxeeH puck

JIuxpeH pUCK ¢ PHCKBT OpH KOHTO CNPaReAnHBATA CTOHHOCT MiM ObOEWMTE [ApHUHH NOTOLH HA AageH (HHAHCOR
HHCTPYMEHT & konebasT B pesyaTarT Ha TPOMEHH B [MA3aPHHTE THXBEHH NIPOLEHTH.

TBH KATO KBM AaTarTa Ha H3TOTBAHEC HA OTYETa 3a {t]HHaHCDBOTCI CHCTOAHHE (DOHJII:T HAMA NUXBOHOLCHH NACHBH, OCHOBHHAT
JMXBEH PHCK, HOCCH OT (DOHI[E’I. € CBbp3aH € ONACHOCTTA EBEHTYANHHTE 61:)161.[.[,?] NpOMECHH B JTHXBCHHUTE paBHHLIA na
petbﬂeKTHpaT B NOHHIKCHHC Ha CIMIpABCINHBATa CTOHHOCT HA NTUXBOHOCHIHTE MY Cb[r‘lHaHCOBH AKTHBH.

Ynpagaenue na auxeenun puck

HOPTC]JO.TIHO Meummp&.’r Opagy NpeiTOARCHHA 38 YCTAHOBABAHE HA JTHMHTH, B CBHOTBETCTRHE ¢ HACTOALUATA NOIHUHA H
[UTAHHPAHOTO Pa3sBHTHTE HA JeHHOCTTa B CnedBawlata | roguHa, Karto NPENBAPHTENHO Cad MPOYUCHH BCHYKH HROpMaTHBHH
OrpaHHYeHHA, Karo {IPABEH/TO AKUHHTE B nopTd)eii.na HC HOCAT JIMXBCH PHCK, 2 CAMO ABLAIOBHTE HHCTPYMCHTH. Bonuky
MTHMHTH €a npepasrieiany oT Puck Mexuxsp oT ¥P K oa06penn no ceoTtBeTHys pea — YC u HC ua Y/I, Cnen oaobpenne
JIUMHMTHTE €€ CASAAT OT 3IBEHOTO N0 ¥P, Karo Beaka caenka clensa ga ce Roxnaasa Ha 3eeHoTo Mo YP M nomnexn Ha
OTOPH3ALMA.
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Jlorosopen doun "PAHGANIEH (BLJIMAPUS) DOHJ] OBJIAT ALK’ P(Iﬁ¢ﬂﬁ39l'l
DuBancoBH GTASTH 3a roguuata, mpukmousawa sa 31 Jekemspn 2010 ACET MEHMAXKMBHT

[lpnaoxenns kbM PUHAHCOBUTE OTUETH

16. PHHAHCOBH HHCTPYMEHTH H CBLP3AHATE ¢ TAX PHCKORE {IPOALIIKEH HE)
(a) Hazaped puck (MpoabIReHHe)
(ii) JInxpeH pPHCK (NpoaLkeHHE)

Stop Loss limit ce npmiara ¥ kalKynnpa exennesio. Stop loss ce nedmunpa kato Heza0aBHU pa3XxoH 33 3aTBAPAHE, KOETO
NPEACTAaBNABA CYMATa OT HACTOAWATA UeHa Ha nopTdheiina u werosara cost of carry. Korato iuMHuTBT € H3non3ean Ha 63%,
tpabea ga 6baaT yeeaoMmenn YC u HC na PAM. Korato stop loss nuMuTBT aocTturHe 80%, HesabarHo ce B3emar MepKH 3a
3aTRAPAHE/OIPAHHYABAHE HA OTBOPEHHTE NOZHLHM.

JIMMHMTH ce pa3npelenar Me:kay TPHUTe ocKoBHH BanyTH - BGN; EUR; USD. Kankynaunsa Ha W3non3isaHeTo Ha MUMHTHTE ce
npaeu Ha 0a3a gomyckane 3a | 6.1. ycnopeaHO ABUKEHHME HA KPHBATA HA JOXOAHOCTTA.

C UET DNOOALDKAHE HAa JOXQINHOCTTA BCUYMKH NMApHYHY CPENCTBA, MONYYEHA OT eMHTHPAHS Ha IANDBE CE HHBECTHPAT
HEMOCPEACTBCHO B KpPATKOCPOYHH ABJNINOBH LUCHHHA KHHMa H baHKoBH JEMO3IHTH. Tatn HOata no-aoiry 060611[&3& CPEAHO-
(PETECACHHTE HOMHHANHHN MHXBEHH NPOUEHTH 33 THXBOHOCHUTE AKTHBH:

2010 2009
% %
AKTHBH
PasrnalaTenHy cMeTKH 499 % 238 %
Hemo3zutu 7.03 % 137 %
HHBecTHLIMK B OBPIKABHU USHHH KHWKR - 5712 %
HHBeCcTHLHH B KOPTIOPATHBHH IbIFOBH LUEHHH KHIKA 728% 6.16 %

Anaruz na HYECHIBUMETHOCHIMA Kb M THXEEH PUHCK

CTaHﬂapTHHTC CUCHApPHH, KOHTO C€ pa3lICAHIAT 34 dHAIH3d Ha YYBCTBHTCIIHOCTTA KbM JIHXBEH PHCK BKAKOYBAT 100
0a3MCHK TOYKH HA NAPaneNHo HAPACTRAHE M CNAJ HA BCHYKH KPUBH HA NOXOAHOCT W 50 Ha3ucHH TOYMKU HA HAPACTBAHE H
CIA] Ha KPHBHTE HA ZOXOAHOCT 3a nepuona Hag |2 meceua.

ITapanenna npomsaHa Ha NUXBeHHTe HUBa cbe 100 GasHcHH Touky KbM 31 gekemepu OH yBenHuuna (HAMATHNA) HETHATA
CTOMHOCT HAa akTHBHTE Ha DOHAA ChC CYMUTE NOKalany B TabnuuaTta no-gony. AHATWIBLT OONMYCKA, Y€ BCHUKH JAPYTH
(POMEHITHBH, B T. 4. H BAIYTHUTE KYPCOBE ca MOCTOSHHW. AHanu3bT 3a 2009 roaMHa e HanpageH Ha cblaTa Gasa.

B xuastou aeaa 2010 20{M

+ 100 6.1, - 100 6.7, + 100 6.1. - 100 G..
Baayra
HHBECTHLNH B ABPWABHH UEHHH KHIXA - - 37 40
HIHBECTHIHE B KOPNIOPATHBHH JBJICOBH LIEHHH KHIDKA (11) t (17 18
Q610 (11) 11 (54) 58

TMapanesnna NpOMAHA HA NUXReHHTE HUBA ¢ 50 Ga3ucHU TOUKH 34 neproda Haa |2 meceua keM 31 mTexemBpH GH yRenHuMna
(Hamanuna) HeTHATa CTOHHOCT HA AaKTHBHTE HA POHOA CBC CYMHTE NMOKA3aHU B TaONHUATA NO-A0MY. AHANHILT SOMYCKa, Ye
BCHYKH APYTH NPOMEHAMBH, B T. Y. H BATYTHUTE KYPCOBE Ca MOCTOAHHH. AHanu3wT 3a 2009 roauya € HANpaBeH Ha ChULATA
Basa.

8 xuanou seea 2010 2009

+ 50 8,7, - 50 6.T. +506.T. - 50 6.7,
Banyra
MHBECTHLHM B IbPKABHH LEHHH KHHXKA - - (19 20
UHBECTHIIMH B KOPIOPATHBHA TRATOBH LIEHHH KHEHXa (6) 5 ) 9
O6wo {6) 3 (28) 29
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Jlorosopen (ona "PARGAWIEH (FBATCAPHS) POHJL OBJIMT ALK _ P0ﬁ¢0ﬁ3elll
DUHAHCOBH OTHETH 32 TOAMHATA. fipukaouBala ua 31 Hekemepn 2010 ACET MEHUAXMDBHT

IpunoxeHus KbM (PUHAHCOBUTE OTHETH

16. DUHAHCOBH HHCTPYMEHTH H CBBLPIAHHTE ¢ TAX PHCKOBE (NPOABJIKEHIE)

(a) [larapen puck (Nnpognaikenne}

(iif} Llenonu pHeck

L[eHOBHAT PUCK € PUCKA OT HIMEHEHUE B CTOHHOCTTA HA (PUHAHCOB HHCTPYMEHT B PEIYNTAT HA POMSAHA B NA3APHHTE LICHH.
[IpoMaHaTa B NazapHHUTE UEHW MoXe Aa ObJe nopoaeHa of akTopy, cnelGHUIHO OTHACALM ce A0 AaAeH MHCTPYMEHT WK
HErOBHR EMHUTEHT, KAKTO M OT 00110-Na3apHH (PAKTOPH, 3aCATAILM BCHUYKH WHCTPYMEHTH ThPIYBaHH HA ChOTBETHHA DAlap
{cucTeMeH pHCK).

Tol KkaTo BcuukH (PUHAHCOBH HHCTpyMmeHTd Ha @OHIZA ce OTUUTAT NO CHOPABEAAWBA CTOMHOCT W NPOMEHUTE B
CpaBe/UTHBATA CTOHHOCT ce OTHACAT B OTueTa 3a BceoOXBATHUA A0XOJ, BCHUKH NPOMEHH B [TA3apHHTE YCIIOBHA 1UE 3ACATAT
OMpeKTHO [ipuxodume u Pazxodume om uneecmuyny.

[TasapHuAT pHCK ce YNpaBiABa upe3 ¢hITABAHETO H NOMIBLPKAHETC Ha AuBepcHPHLMpan noprdelit OT WHCTPYMEHTH,
THPrYBaHH Ha PasandHy nasapd. B nonbiHeHAe MasapHuAT pHeK Moke fa ObAe XeUKHPaH NOCPEACTBOM H3NON3BAHETO Ha
AepHBaTHBHH (PHHAHCOBH HHCTPYMEHTH KaTo ONLKH, (MOoYbpcH 1 Gopybpas.

Tabnunara no-pony obobliasa dMBaKCOBHTE akTHBKW HA PoHAa, cnopesd reorpadickoTo pasmpeleNneHHE HA EMMTEHTHTE IUTH
KOHTpareHTHTe:

B xuwinou sead 2010 % 2009 %
Jnpxasa

bbnrapus 7,921  100.00% 3.491 86.54%
JokcemGypr - - 543 13.46%
O6mo 7,921 100% 4,034 100%

AHANNI HQ HYECMEUIMENHGCIMME KDM KEHOGH PUCK, CEDPIAH C RANUMAI0EH UHCHPYMEHM
Kbm kpas va 2010 u 2009 rognsa (GoHaa HAMa HHBECTHLHH B KANHTAJIOBH HHCTPYMEHTH.

(6) KpeauTeH puck

Ha#i-06UI0 KPeAHTHHAT PUCK € CRLP3AH ¢ BEPOATHOCTTA OT HACTHIBAHE HA HEMNATSKOCNOCOOHOCT Hnn GaTUT Ha HAKOH OT
KOHTpareHTUTe Ha PoOHAZ, KAKTO U HEMNATEXKOCNOCOOHOCT UNH (PATKT HA HAKOH OT eMUTEHTHTE, B YHATO IAr GoHART €
WHBECTHpAN CBOM CPEACTEA,

KBM gaTaTa Ha H3roTBAHE Ha OTYETa 3a ¢HH&HCOBOTO CBCTOAHHE, (bl‘lH&HCOBHTG AKTHBH, H3NOKEeHH Ha KPCAHTEH DPHCK
BRIHOYEAT pasnnalllaTenHHWTe H DENO3HTHH CMETKH B OaHKH, KAKTO W HHBECTHUHHTE B ALICOBH HHCTRYMEHTH. O6uiara uM
BanaHcoBa CcTOHHOCT, npeacTaea HAK-TOYHO MAKCHMATHATA EKCMNO3HLMA H3TMKEHA Ha KPENHUTEH PHCK.

YnpapassawloTe ApyKECTRO € BBENO W MPHUNArad NOAHTHKH [0 YNPaBAEHHE HA KPEAHTHHA PHCK, CCHIYPABALIH CEIEHETO
MY Ha exkeaHeBHa Gasa. 3a Aa MMa eKCNIO3ZHLAA B JaleHa KOMNAHWA, TO chliara Tpa0Ba Aa 0BLAg NpensapUTENHO 0Jobpena 1
anoueHa B MHBECTHLHOHEH COUCEK ChC CHOTRETEH MAKCMMANEH NUMMT. 3a Lenta ce HIBLpLUBA OUEHKA HA KpeauTHHA
PHCK Ha KOMMAHHATA, YHHTO KHUKA /OLAroBH, KAMMTANOBY/ e ce npHaoduBat. PHCKBT ce OLUEHABA B CHOTHETCTBHE CBC
CTAHIAPTHTE M KPEIMTHATA NOMMTHKA HA rpynata Paiidaiinen. MuBeCTUHUHOHHUAT CMHCHK HA OL00PEHHUTE KOMIIAHHMA U
MAKCHMAIHNTE JUMHTH 110 OTACNHH €KCMOIHLIKK ce yTebpKAaBa oT YC n HC, karo nomiexu Ha exemecedeH nperned. 3a
BCSKA KOMIIAHMA, BKIIOUENA B CIIACHKA, CNENBa Aa Ob/ie HIraTREH ananns oT [Toprdonito MeHHIKXbPUTE/ AHANH3ATOPHTE HA
YrpaenasawjoTo apywectBo. Hapeld ¢ Tekyuiua nperieji e npasd MbAeH aHATH3 MAHHMYM BEIHDK FOAHIIHO 33 BCHUKH
KOMITAHHH BEAIOYEHH B CIIMCHKAE,

Kom Kpasa Ha NepHOAa HAMA CHIWECCTBCHH KOHUCHTPAUHH HA KPEAUTCH PHCK 110 OTICTHH EMHUTEHTH.
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Jorosopett honn "PAMDAWIEH (BBICAPHSY GOHT OBJIHIAL MK x Paitdairsen
$HHAHCOBH OTHCTH 33 TOAMHATA. IpyHKiodBanEa va 31 Jexempspn 2010 ACET MEHUAXMDBHT

.anJ'IO'}KeHHS{ KbM (pH.ZHaHCOBHTe OTHETH

16. PHHAHCOBH HHCTPYMEHTH H €BLP3AHHTE ¢ TAX PHCKOBE (MPOALIKEHHE)

(B} JIHkBHACH PUCK

OO0LUMA NUKBHIIEH DUCK MpPENCTaBiABa pUCKA B onpegener moMent DOHABT ma He paznonara ¢ AOCTATBUHO JIKKBWIHM
CpejCTBA 33 W3NBLJAHEHHETO HA CBOWTE 3aAb/XKEHHA MO 00PaTHO WIKYNYBAHE HA JAJOBE, B PE3YNITAT HA KOETO A BR3HHKHE
HEJOCTHT H C& HAJIOKH NPOoJaxOa HA AKTHEH W/IH PHBAHYAHE HA CPEICTBA NPH HeOIarONPUATHH MA3apHH YCIIOBKA.

YopaeneAnero Ha nuksuaHocTTa Ha [ “Paiidaiizen (brarapna) doxn Obnurauun” ce ocwilectaasa o1 Y “Paidaiizen
AceT MenrxMeHT” EAJL, chryaciio npueruTe 0T Bero Ipasnia 3a NOAABPAKAHE H YMPABISHHS HA IMKBUIHHTE CPEACTRA
Ha JI® “Paidaizent Burrapus Qoua OOnurauun”. [Tpskata OTTOBOPHOCT 3@ YNPABASHHETO HA NMKBHAHOCTTA CeE
OCBLIECTBABA OT 0TAeA “YnpaeneHue Ha noptoelan” u otaen “CuetosoacTeo n HuHAHCOB KOHTPGT . KOHTPOTBT BHPXY
CMAa3BAHETO HA HACTOAUMTE NpaBWIa ce ochbliecTBABa OT oTaen “BwnTpewed kourpon” Ha Y] “Paitdaiizen Acer
MennaxkMbHT EAJL

OcHOBHHTE NpPpHHUHITH, KOHTO YHpaB.T]fIBaI.LlOTG ApYHKECTBO CNEABA TPH MOAOBLDKAHETO H YNPABACHWETO HA JTHKBHIHHTE
cpeacTea Ha @ “Paiidaiizen (bearapus) ponx Obadraunn™ ¢a kakTo cieasa;

*  (Cna3seaHe HA W3INCKBAHMATA 33 AMKBMOHOCTTA, ONpefesneHH B 3akoHa 3a NMyOnMYHO ApejnaraHe Ha UEHHM KHMKA
F3MILIK/, Hapen6a No25 3a W3MCKBAHHATA KbM AeHHOCTTA HA HHBECTWLHMOHHUTE APYKECTBA H JOTOBOPHUTE (hOHI0BE
MHHAIUIAD/, Tpapdnata Ha ApyxecTBOTO M IIpocnexTa 3a nyOnuYMHO NpeaAnarale Ha AAN0Be HAa AOTOBOPHHA QoHT;
Kontponm, cnefede U OLEHKA KA TWKRHAHOCTTA H NAPHYHUTE NOTOUM HA AOTOBOPHUA HOHI;

[TpennpueMane Ha HEOOXOAUMHTE MEPKH 32 NIPpeAOTBPATARAHE HA NHKBUIHU KPH3H;
JusepcuhHKAUMI HAa HHBECTHLIHTE.

CnaspaHeTo Ha H30pOEHHTE MO-Tope NPHHUMIKM UMAT 3a UET OCHIYPABAHETO HA 3alMTA HAa NPABara M MHTEPECHTE Ha
nopuTexaTenute Ha aanose or [ “Palidaiizen (Buarapua) ¢oHx OOIHrayn”, H3MBIHEHHETO W CHAIBAHETO Ha
HIMCKBAHHATA 1A TMKBHWIHOCTTA ChIIACHO 3AKOHOBWUTE M BLTPCLIHHTE HOPMATHEHH aKTOBE, KAKTO M OCHIYPABAHETO Ha
H3OATBAHETO HA NOTEHIINATHHUTE THKBHAHY KPHUIH.

3a noabpiKANE M YNPABREAUE HA NHKBHAHHTE cpeacTea B [ “Palidaiized (bunrapus) doua Obauraunu” ce usmonzear
CNEeAHUTE METOAM:

MOAALPKAHE HA AENO3UT “Ha BUAIAHE™;

MOAAbPHKAHE Ha KPATKOCPOUHM JEMO3HTH — 0 3 Mecela;

HHBECTHHHY BbB BHCOKONMHMKBHIHH LEHHH KHHXa /3-Meceunu JILK/

CKJIIYBAHE HA Peno CAEJKH — B CNIy4auTe, KOraTo OChLUECTBABAHETO HAa AaJeHa HHBeCTUUMA OT Ponaa, OH joBeno 1o
cnajaHe Ha TMKBWAHHTE CPEACTBA MOA HOPMATHBHO HIMCKYCMUTE WAM 10 3aryda Ha AHXBEH LOXOM, MO MPEACPOUHO
npexpaTeH Aeno3nT

KoM 31 nexemepu 2010 peuvkH pHHARCOBH MacHBH {mpun. 6, 7) na PoHaa ca HEAMXBOHOCHH U €4 € OCTATBYEH MATYPUTET
oo 1 mecer.

17. Onopecrapane Ha HHGOPMANKHS 32 CNIPABEANNBATA CTOHHOCT

Kem parara Ha oTueta 3a (PMHAHCOBOTO CbLCTOAHWE, BCHYKH (HHAHCOBH WMHCTPYMEHTH Ha dPoHmA ca OTYETEHH MO
cnpasennnBa ctoldoct, Ofuuakne, cnpaseTHBHTE CTORHOCTTH Ha GUHAHCOBUTE HHCTPYMEHTH MOTAT aa 6baaT HapexRHO
UIHHCNIEHH B PAMKUTE HA PA3YMEH [IMANA30H OT NPHONH3NTENIHH OLEHKH. OTYETHHTE CTORHOCTH HA PHHAHCOBYTE AKTHRH U
nacuey Ha DoHAA, BKAOYBALIY B3EMAaHHA 0T Opokepd W OOPCOBH MOCPEAHMUM, HAYHCIEHH Pa3XOAH M 3aThIKEHHR ca
6H3KH A0 TEXHHTE CNPaBeTKBH CTOHHOCTH, NOPAH KPATKOCPOYHHS UM XapakTep.

{a) IllpuGJH3IHTENHA OLEHKA HA COPABEANHBHTE CTOHHOCTH

OcHOBHUTE METOMIN M NONYCKAHKA, H3NOTIBAHH 33 OLIEHKATA HA CTIPABETUBHTE CTORHOCTH HA (PHHAHCOBH MHCTPYMEHTH Ca
OIOBECTEHH B NpUnosxkeHne 3 (a).
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Horogoper dona "PAUGANIEH (BBIIAPUS) DOH] OBJIUIALIMU" x P0ﬁ¢dﬁ3eﬂ
DuAaHcoB OTHETH 33 MOIHHATA, NpUKNIOYBaua Ha 31 Jexesapi 2010 ACET MEHUANMBHT

led.]'[()}KEHHH KbM (pHHaHCOBHTe OTUETH

17. Onoeecrasane Aa HAdOpMALNS 32 CNPABLAINBATA CTOHHOCT (NPOIbIAKEHHE)

(a} Tpubau3HTEHA OLEHKA HA CHPABENJHBHTE CTORHOCTH (APOABLIAKEHHE)

Kbm 31 aekemBpr 2010, cnpaBean¥BUTe cTOHOCTH Ha JBLATOBY M KAMHTANOBH [IEHHM KHHXA, KOMTO ca NMPAKO ONpeseNneHu
Bb3 OCHOBA Ha NyONMKyBaHM NAa3apHM KOTHPOBKH Bb3auiarT Ha 524 xwi js. (kpm 31.12.2009: 1,762 xun nB.).
CnpapeanieuTe CTOUHOCTH Ha JABATOBM H KANHTANOBH LEHHH KHHXA, KOHTO ¢a OnpeleneHH NOCpeacTBOM OLCHBUYHH
MOJIESIH Bb3NH3aT HA 226 Xui. 8. (KbM 31.12.2009: 843 xu1. nB.).

18. MpuGnu3nTeIHH CHETOBOAHH OLEHKH H 40NYCKAHAS

HupecTHUHHTE B AANOBE HA APYTH KONEKTHRHH WHBECTHLIHOHHH CXEMH BKNIOYHUTEMHO B CAYYAHTE HA BpeMEHHO CNIHpaHe Ha
06])&THOT0 H3IKYyNIYBAaHE, CC HIBBPUIBA N0 NOCNSAHATA obaBena LEHA Ha 06paTHO H3IKYIIYBaHC, TAKd KakTO Ca nyﬁnuxysauu
OT YNPaB/IABALIUTE APYKECTBA HA CHOTBETHHTE MOrOBOPHH (POHNOBE HIH MHBECTHIIHOHHH JAPYXECTRA.

DoHaLT ONpesens CNPAaBEANNBa CTORHOCT, H3NOM3BARKA CNEAHATA HEPAPXHS, KOATO OTPAISBA 3HAYMMOCTTE Ha GakTopRTe
H3M0A3BAHH 33 CNPEACNIAHE HA CNIpaBeIIHBA CTOHAHOCT:

¢ [IupBO HUBO HA ONIpERENAHE HA CrpaBeNAHBa cToHHOCT ofXBalla BCHYKH QHHAHCOBH HHCTPYMEHTH, YHATO CIpABEITHBA
CTOHHOCT C€ OCHOBARA AMPEKTHO HAa KOTHPOBKH HAIWMHA [IPH YCTOBHATA HA aKTHBEH nazap. EfyH nasap ce onpefens
KaTO AKTHREH, KOTATO KOTHPORKY W LIEHH €4 PeryNapHO HATMYHH M ¢4 BCAEACTRHE Ha ReHCTBUTENHH, PETYAAPHO
M3BbPLIBAHH MA3APHK CASIKH MEXAY HHPOPMHPAHN HECBBP3IAHH NHUA.

¢ BTOpO HMBO Ha onpencisHe Ha CHOPABEANMWBA CTORHOCT 00XBalla Te3H QUHAHCOBH WHCTPYMEHTH, YHATO CMpaBeaNuBa
CTOHHOCT C¢ OCHOBABA HA HANMYHA M 06.OA0CTbIHA MazapHa WHGOPMALUA (HAND. KOTHPOBKH NPH YCIOBHATA HA
HCAKTHBCH Ia3ap, JIHXBEHH KPHBH H T.H‘).

* Tpero HHBO HA ONpeAENAHE HAa CIPaBELIMBA CTOHHOCT, 00xBawa PUHAHCOBY MHCTPYMEHTH, 32 KOMTO He € HallHuHa
pediepeHTHa nazapHa kHgOpMAUNA HIM KOTATO WMA HHCKA, HIK JIMNCBa H300M0 Na3apHa akTHBHOCT. 32 BCHYKH TAKHBa
(GHHAHCOBH UHCTPYMEHTH OMpeAeNHETO Ha CIIPABE/UTHBATA CTOMHOCT c€ OCHOBABA HA OLUEHDBUHH MOJENH, H3MON3BAILH
Ta3H HATIHYHA AA3apHa HHGOPMAIUA U TIPEANONOKEHHA, KOMTO PatyMHO OUXa ce M3NIQN3BATH OT OCTAHAIIWTE YYaCcTHHLH
Ha nazapa NpH OUEHABAHE HA CHOTBETHHTE (PUHAHCOBH AKTHBH WITH NACHBH, BKII. OLEHKA HA KPEAHTHHA PUCK.

Tabnunata no-nony nNpeAcTaBd aHAMM3 HAa (MMHAHCOBHTE MHCTPYMEHTH, OTUETEHH [0 CNpaBe/MHBa CTOHHOCT, cnopeg
H3IMOT3IRAHATA HepapXua.

B xunaan neea Ipua. Hugo 1 Huso 2 O6wo
31 nexkemppu 2010

Hnoteunu obnurauuu 15 98 - 98
KopnopatusHu o6nuraguu 15 426 226 652
O6wmo 524 226 750

31 nexemppu 2009

JbpXKaBHH LEHHH KHHKA 15 857 - 857
Hneteuny odaurauny 15 - 97 97
KopnopathueHH obaMrauuy 15 905 746 1,651
Q6o 1,762 843 2,605

(a) OcHOBHH H3ITOYHHLH H3 HECHTYPHOCT B NPHOTNIHTEIHHTE OLEHKH

(i) CnpaBeITHBH CTOHHOCTH HA (PHHANCOBH HHCTPYMEHTH

Kakrto e mocoueHo B npuaoxkente 15, kuM naTaTa Ha OTHETA 33 PHHAHCOBOTO CHCTOAHME BCHYKH (PHHAHCOBH MHCTPYMEHTH
Ha DoHfa ca OTMETEHH M0 CMNPABSMIMBA CTOHHOCT M o0MuaHHO, Te3W CTOHHOCTTH MOTar Ja ObJaT onpeleneHd 4pes
NA3aPHK KOTUPOBKH HITH HAZEKIAHO HIUUCAEHH B DAMKHUTE HA PasyMeH AWanazoH OT NPHONM3HTEIHH OLEHKH.

3a npeofnazasauiata 4acT OT (MHAHCOBHTE MHCTPYMeHTH Ha Pouaa, Na’apHUTE KOTHPOBKH €4 NPAKO M AECHO
nocTeNHA. Bee nak HAKOM 0T CNpaBel/IMBUTE CTOHHOCTH HA UHCTPYMEHTHTE, KATO HANPHMMED HEKOTHPARHM LEHHH
KHHX34, ¢a ONpefeneHH vpe3 H3IMONIBAHETO HA OUEHBYHH MOZENH, BK/IOUHTENHO W HpEel CBIOCTABKA CAPAMO
TEKYLIUTE CNPABEANHBH CTOHHOCTH H& IPYTH HHCTPYMEHTH ChC CXOJMHH XApAKTEPHCTHKH.
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Torosopen porn "PAUDANIEH (BbJIFAPUS) GOHJ] OBIUTALIW' g Paidaitzen
BHIAICOBY OTYCETH 30 FOJHNATA, Npurtiotsana Ha 31 Jickemepn 2010 b ACET MEHUANXMBHT
HpHJ'lO)KeHHH KBM (pHHaHCOBHTe OTUCTH

18, TpHOAMIATEARH CYETOBOIHH CUEHKK 1 JONYCKARHA (NPOABJIKEHHE)

{a) OCHOBHH MITOUHHEH HA HECHTYPHOCT B NPHEAHIHTENHHTE OUEHKH (NPOABAKEHHE)

(i) CnpareanHpH cTORKOCTH HA PUHAHCOBU HHCTPYMeHTH (POALIKEHHE)

OueHKHTE Ha CrpaBeXNUBATE CTORHOCTH ¢a H3BbPLUEHH B ONpelencH MOMEHT OT BPEMETo, Ha §a3a Ha NajlapHUTE YCIOBHA
¥ uHQopMaung 3a QUHAHCOBHUA HHCTPYMEHT. [lo ChilecTBO, TE3WM OUCHKM ca cyOEKTMBHH M BKIIOUBAaT B cebe CH
HECHIYPHOCT, KAKTO W CbLIECTBEHH MPELEeHKH M JOMYCKAHMA, [TOPAZIH KOETO He MOoraT 1a OhJaT ONPEOeneHd ¢ rofsMa
TOUYHOCT,

19. Cpup3ann una

DOHALT & CBBP3AHD JHLE ¢ YTIpaBnABalLoTO ApyiecTso ,Palidaiizen Acet MeHuaxMBHT (Benrapua)” EAIL, eavonuunus
coOCTBEHMK HA KANMTANA Ha YNPABNABALIOTO JPYKECTBO H BCHUKHK ApyXecTBa oT rpynara Paligalizen. Caenkurte mexny
CEBP3aHM JUIA €a OCBIISCTBEHH ApH AcficTBamKTe 00HUAHHY NA3apHH YCROBHA,

Tpamiacyuu ¢ Yapasiasaugomo opyyxcecmeo:
B xuanou neea 2010 2009

Pasxoau 3a ab3HarpaxIcHUE 32 YNpaBleHHE (102) (68}

Tpansam;uu ¢ eOHOAUYHUA CODCMBENK HY KARRMATY:

B xuanou resa 2010 2009
: Paixonou 3a MHBECTHLIMOHHO MOCPEAHNUECTBO (2) (1)
! Henoant - 736
; ITpUXoaH OT NUXBH N0 ASMO3HTH 59 66
i Banyten dopywepa (HoMunanda croifnocT: USD [10,000.00 keM 31.12.2009r.) ) (7
i Hanoee ot Poupa (1,955,830 Hpos) 2.546 2,390
i
1

20, Cu0HTHA c1eq AATATA HA OTHETA 32 PHHAHCOBOTO CLCTOAHHE
Hsma cnOUTHA HACTHMMAM CNEM NaTATA HA OTHETA 33 (PUHAHCOROTO CHCTOAHME, KOHTO AA HANAraT KOPeKUHH B TOJULIHHTE
¢UHAHCOBH OTHETH WIH JONBAHHTEIHH ONOBECTIBAHMA.
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rCAULLEH OTHET 3A 2010FT,
3A JEWHOCTTA HA A® PANDAN3EH (BbAFAPUS) DOHA OBAUFALUY,
OPFAHU3WUPAH M YITPABASIBAH OT YNPABAABALLO APYXXECTBO
PANDAN3EH ACET MEHUAXKMBHT (BBAMAPUS) EAZ

FrognWHUAT PUHAHCOB OTHET 33 A_WHOCTTA Ha floroBopen dong (4P) Pandainsen (Bearapua) GoHa
O6AMraymmu e U3roTBeH B CLOTBETCTBME € U3MCKBAHWATA HAa 3aKOHa 33 NyGAWMHO NpeAsaradHe Ha LeHHU
KHuxa, HAPEZBA N226 33 MIncKBaHWATA KbM 4eWHOCTTA Ha yNpaeaasawnTe apyxecrea, Hapeaba Ne2g za
MINCKBAHUATA KbM AEHHOCTTAa HY MHBECTHMUWMOHHWUTE ADYXEeCTBa ¥ AoroeopHute ¢oHAOBe, 3aKoHa 3a
CYETOBOACTBOTO M TbPFrOBCKUA 3aKOH. TOAUWHWAT CTHET Ha AOTOBOPHUA GOHA ChABPXKA UK €& NPUNOKEHU
KbM Hero:

¢ [opvieH AOKNAA 33 48MHOCTTA CbC ChbAbPKAHME ChINACHO YA, 33 OT 3aKOHa 33 CHETOBOACTBOTY;
e 3agepeH OT PerucTpupaH OAUTOP rogullieH GUHAHCOB OTYET, 33e4HO0 C OAUTOPCKUA 40KAAA

e [porpaMa 3a npunaraHe Ha MeXAYHAPOAHO MNpPU3HATUTE CTAHAAPTM 33 A0BPO  KOPROPATUBHO
ynpaB/ieHue, onpeaesieHun OT 3aMeCTHUK-IpeaceaaTenn Ha KOH

b Aexnapaunu OT OTrOQBOPHUTE B PAaMKNTE Ha EMWUTEHTA Akta C NOCOYBAHE Ha TEXHUTE MMEHa K (1Z)YHKIJ,IJ'II#I‘r
YAOCTOBEPABALLK, HE AOKOAKOTO UM € UIBECTHO!:

a) PUHAHCOBUAT OTHET, CCTABEH CbIACHO NPUAOKUMUTE CHETOBOAHWU CTAWAAPTH, OTPA3RB3 BAPHO U
4ecTHO MHPOPMaLMATA 3a aKTUBUTE W NacMBUTe, PMHAHCOBOTO CbCTORHUE U NevanbaTa unm sarybaTa Ha

EMUTEHTA U HA APYXKeCTBATa, BKAKYMEHU B KOGHCOAMAIL WA,

6) AOKNAALT 33 AEUHOCTTA CbABPKA AOCTOBEPEH NPErAes Ha Pa3sBUTUETO M Pe3yNTaTUTE OT AERHOCTTA
Ha EMUTEHTA, KAKTO U CbCTOAHUETO HA BMUTEHTA U APYXECTBATA, BK/KYEHW B KOHCOAWAALMNSA, 3a84HO C
ONUCaHNE HA GCHOBHUTE PUCKOBE M HECUTYPHOCTH, NPe/ KOUTO @ M3NPaBeH;

» [oawwnK cnpaBku no obpaseuy, onpeaeneH oT 3aMecTHUK-NpeacesaTens Ha KOH

FOAVILEH AOKNAZ 3A AEWHOCTTA CbMACHO 3AKOHA 3A CYETOBOACTBOTO

A. UHOOPMALLMSA MO Y/.33, A/l.1 OT 3AKOHA 3A CHETOBOACTBOTO

Mperaea, KOATO NpeACTaBA BAPHO U YECTHO PasBUTMETO M pesy/TaTUTE OT AeHHOCTTa Ha $oHAE, KakTo
U HEroBOTO CLCTOAHWE, 3a8AHO € ONMCaHUE HA OCHOBHWUTE PUCKOBE, NPej, KOUTO e U3npaeeH

1.06u nperneg

MopTdetabT oT pUHAHCOBN UHCTPYMeHTU Ha A® Paidaiaen (Bvarapus) Gong Obanuraumv cbabpxa
NPeAUMHO AbArOBM LLEHHM KHWXA.

YA Paitdainzen Acet MenngxmoHT (boarapws) EAZ 3anodsa nySGaAMYHOTO npeanaraHe Ha AAAQReTe
Ha AQ Paitdansen (brarapua} Qoug Obavrauymm Ha 16.03.2006 . Ha 17.03.2006 HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha POHAA HAZAMMHEBA 500 XMA.AB., KOETO NO3BOAABA HA YNPABARBALLOTO APYXKECTBO A3 3aN0YHe A3
obsBABA W UeHW 3a oDpaTHO M3kynyBaHe Ha gsaoseTte Ha ¢oHAa. LleHWTe 3a oBpaTHO M3KynyBaHe W
eMUCUMOHHATA CTOMHOCT Ha ASA WU UHDOPMALMA 33 HETHATa CTOMHOCT Ha aKTUBWMTE Ha GOHAR, KOWTO
yNpasAABALLOTO ApPyxecTso 00ABARA, ce nybankyBaT Bceky paboTeH aeH B exeaHeBHUKA “Mapu”, Ha CalTa Ha
APYXeCTeoTo www.ram.bg, Ha camta Ha Bbarapckata Acouuvanus Ha Ynapaeaseawwure /JpyxexecTsa
www.baud.bg, kakTo 1 Ha cTanTa Ha MHBecTop B —www.investor.bg. 3a uearte Ha pguctpubyumata Ha
Asnoge oT POHAR, KAKTO M 33 TAXHOTO 06paTHO u3kynyBaHe, Y/ Pandairaen AceT MenuaxmbrT {Bonrapus)
EA/l paboTy c knoHoBaTa Mpexa Ha Pait¢ainsenbanx (Bbarapus) EAL.

Y/ “PaitpavizeH AceT MeHnaxmuHT (Bwarapus)” EAA ocblecTssea AuCTpubyuuns Ha Asnose Ha
$oHAa M MOCPEACTBOM CKMNOYBAHE HA AOrOBOPW C TPeTU CTPaHW CPelly 3annawaHe Ha onpegeneHa
KOMWUCHOHHA.

3a OCHUIYPABAHE Ha A0NBAHUTEAHA AMKBUAHOCT U B ChOTRETCTBNE C HOPMATUBHAaTa ype,qﬁa, AAnceeare
Ha 4@ Pandanaen (Buarapua) Qong O6auraymmn €a perucTpupaHy v MOraT Aa Ce TbPryear v Ha noga Ha BOB-
Codun ALl.
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3a otyeTHuA nepuwog AP Paidaizen (Bwvarapua) Qong Obauraumu e peanusvpan nevanta 3a
nepuoAa B pasMep Ha 411 XWA. NB. Pa3xOAWTE 3@ BLHWHW YCAYTHM 33 CMETKA Ha $GOHA3, BKAHUTEHO
Bb3HArpaxAeHMeTO 33 YNPaBNABaLLOTO APYKECTBO, (3 NOAADPKAHMK Npe3 UAAATA 2010 . NOZ, 33/0KEHOTC B
MpocnexTa Ha GOHAA OTpaHUYEHUE OT MAKCUMYM 5% OT CPeAHOrOAMWIHATA HEeTHA CTOMHOCT Ha aKTUBUTE.
Pa3xoaunTe 3a BbHIIHW YCAYTU Ca 115,424 AB., @ CPEAHOTOAUIIHATA HETHA CTOMHOCT Ha 3KTUBMTE Ha GOHAS e
6,844,134 N1B. 33 OTUETHUA NEPUOA HETHATA CTOMHOCT HA AKTUBUTE HA EAWH ARN B ODPBILEHWE Ce NOBULWLABEA ¢
6.53%. M34MC/I8HMETO € HANPABEHO NQ NOCASAHO OBSBEHM HETHWM CTOUHOCT KbM 30.12.20091", 1 30.12.2010r.

ﬂp93 OTHETHWA NepoA Ca perucTpUpaH CNeJHUTE BaXHKN cubuTnA 3a (bOH,qa:

Ha 31.03.2010 1, B KOH 1 BOB - Copus Af ca npeacTaBeHN rogmwHnTe GUHAHCOBM OTYETH 3a
PuHaHcoBaTa 2009 T. Ha YNPaBASRBAWOTO APYXECTBO WM Ha ynpasassaHuAa oT vero AQ Pandaiaen
{Bvnrapua) oHg Obamraunn. YeeA0MAEHUETO AC BCUYKU 3aUHTEPECOBAHM e NyBArKyBaHO Ha 06.04.2010r.
BbB B.[lapM M OTYUETUTE Ca Ha PA3NOAOKEHWE Ha XenaeluuTe Aa Ce 3aro3HAfT ¢ TAX B CeAanUUeTo Ha
YNPaBAABalLOTO APYXECTBO,

C peweHWe HA efHOANYHUS cOBCTBEHUK Ha Y/ "Paiidavizen AceT MenuaxmbHT (B-a)" EAL or
10.05.2010 I. € NPUET FOAMUHWA GUHAHCOB PE3yNTaT 33 2009r. Ha GOHA3, 3a koeTo KOH e yeBeaomena ¢
nucmo Bx. N2 P-08-13/8f11.05.2010T.

C peleHre Ha eaHOAMYHWA cobcTBeHMK Ha Y/, "PaiidainaeH AceT MeHuaAXMBLHT (B-1)" EAZ ot
15.12.2010 I, €3 MPUETU aKTyaAM3MpPaHK npaeunaa Ha PoHAR, 3 UMEHHO:

- DNpasuna Ha boHAR;
- [paewvna 2a oyeHka Ha NopTdena U onpeaensHe Ha HETHATa CTOWHOCT Ha aKTUBWTE Ha POHAR;
- [Npaevna 3a ynpasaeHWe Ha pUCKa.

MpaeunaTta ca oaobpeHn ¢ PeweHue Ha KOH oT 29.12.2010T.

QOCHOBHUTE NPOMEHW B NpaBWiaTa Ha GOHAA Ce CBEXAAT 4O:

- NPUBEXAAHE B CbLOTBETCTBME ¢ HOPMATWBHWTE M3MCKBAHWA 33 WM3BbLPLIBAHETO HA PENC CAEAKW
CbrAacHo UameHenusTa B Hapeaba N2 25 of 22.03.2006 r. Ha KOQH 33 WM3UCKBaAHUATA KbM AEWHOCTTa Ha
WHBECTULMOHHWNTE ApPYXecTea U AorosopHuTe Gonaose (“Hapeaba 257), 8 wacTHoCT §4 oT HA/ Ha Hapepaba
25 (4B, 6p. 18/05.03.2010T.), B CPOK 40 31.12.2010T;

- npeumsupaHe Ha ¢yHKUMMTE Ha otgen “C4eTOBOACTBO M (HUHAHCOB KOHTROA" - HanpasneHWs
*CYeTOBOACTBO ¥ HUHAHCOB KOHTPON” 1 “Bex oduUC”, KAKTO U 33ABAXKEHUATA U OTFOBOPHOCTUTE, KOUTO Ce
M3NBAHABAT OT CAYXKUTEA B oTAeA “[pogaxtu M MapkeTUHI";

- NPeACTaBAHe Ha METCAM 33 OUBHKA HA Npasa NpW eMWUCHA BapaHTH M MeTOAM 3a OLEHKAa Ha
BaPaHTH;

- npuBexaaHe Ha [paBnnarta 38 pucka B CbOTBETCTBAE C M3MEHEHWATA BbB BbTPELUHO-HOPMaTUBHM
akToBe Ha [pynaTta Palidait3en, 8 4acTTa 3a ynpaB/eHne Ha ONEPALUOHHMTE PUCKOBE W APYrK (NoCo4eHa e
neranHata AepUHMLMA 33 BAPaHT, AONbAHEH € CNUCbKBLT HA AepUBATHBHUTE PUHAHCOBM UHCTPYMEHTH,
KOUTO we 6bAaT M3N0N3BaHM 33 NOCTUrAHE HA MHBECTULMOHHWTE LieAM Ha CboTBEeTHUA DOHA; AONBAHEHN €3
OCHOBHUTE PUCKOBE U METOAM 33 OLEHKA, KAKTO 1 U3MEPBAHETO eeKTUBHOCTTA OT XeAXUPALLUTE CACAKA Y

Ap.)-

2. EpOﬁ AANOBE KbM Xpai Ha OTYETHUA NepHUos

AaHHNTe 33 eMUTUPaHUTE U OBPATHO U3KYNEHW AANOBE NPEe3 OTYETEHUS fNEPUOA 01.01.2010 -
31.12.2010, €a KAKTO CNeABa:

06y, 6por EMUTUPaHK AANOBE: 3416 284.5420 pana
06w, 6poi 0OpaTHO M3KYNeHW ARNOBE: 632 393.5580 AAna

B HauyanoTo u Kkpaa Ha 0T4YETHWA nepuog BpoaT ganose 8 obpbileHue Ha Pandaiszed (Bvarapua) Qong
Obaurauum e, KaKTo CneaBa:

Asnose B obpblieHWe KbM KpPas Ha 2009 T 3288 600.3034 AANa
Afanose B 0BpbLULEHWE KBM KPas HA 2010 T: 6072 4£91.2874 Aqna

3. HeTHa cToHHOCT Ha akTuBUTE Ha e4uH A[N

AaHHWUTE 33 HETHA CTOMHOCT Ha aKTHUBUTE Ha eaAuH AAN B OGP'bLLI,eHHe 34 OTYETHKA NeprUosa Ca KakTo

2
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HaTa HCA Ha gan
30 lexemepn 2009 1.2220
31 Mapt 2010 1.2495
30 Oun 2010 1.2700
30 Cenmemepun 2010 1.2842
30 fexemspn 2610 1.3018

Osuxenne Ha HCA Ha gan Ha PandranseH )
®ong O6nuraumm
(01.01.2010r. - 31.12.2010r.)
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4. ObeM M CTPYXTYpa Ha HMHBECTMULMMTE B nop1’¢eﬁna Ao BHAOBe (pHHaHCOBH HMHCTPYMEHTH,
aHaAu3upaHW no Hal"‘I-HOAXOAHI.IJ,HTe WKOHOMHMYECKH, reorpaq:clcu WU BanyTHH NOKa3laTenau,
CbrAacHO NOJIMTHKaTa Ha AOrOBOPHHA ¢0HA C NoCOMBAHE HA OTHOCUTEAHWA UM AR B HETHHUTE

aKTHUBH

AaHHuTe 33 Kpad Ha OTMETHWUA NEPUOA 01.01.2010M.--31.12.2010F.Cd KAKTO CAefBa:

® (Obem U CTPyKTypa Ha WHBeCTMUMMTE B riopTdeina No OTPacAW KaTo NPOYEHT OT

ofLaTa HeTHa CTOMHOCT Ha AaKTHRUTE

PasnpeaeneHneTo Ha akTMBKUTe B nopTdelrina Ha poHAa No OTpacsu e NnpeAcTaseHo B TabauyaTta no-
AOCY, KATC OTPACH/ NPOMULIAEHOCT € NO-LIMPOKOCNEKThPeH M 0B60BIWaBa Pa3AUYHM NOJAOTPACAN OT fekaTa

WU TEXKKATa NPOMULLACHOCT.

Otpacka CroMHOCT B AeBa % ot nopTdeina % oT HCA
FenosnuTy 6 5312 27012 B2.47% 82.63%
Mapuunmn cpeACTBa 639 064.76 8.07% 8.08%
DuHaHcw 200 560.34 2.53% 2.54%
XQnAMHMK 196,189.50 2.48% 2.48%
Tuproavs 139 687.52 1.76% 1.77%
MpoMulLNeHOCT 117 509.25 1.48% 1.49%
AACALL 59174.33 0.75% 0.75%
Crpoutencrso 36642.21 0.46% 0.46%

Obuyo 7921 098.03 100.00% 100.20%

3abenexka: NMapuuHuTe CPEACTBA U AENO3UTUTE BKAKOYBAT TEKYLLO HAHUCACHUTE INXBMU.

¢ Obem u cTpyKTypa Ha MHBecTULMUTE B NopTdeina no reorpadeko pasnpeaeneHue
(AvpKaBa, B KOATO Ce THLPryBa APYXeCTBOTO @MWUTEHT) KaTo npoleHT oT obuaTa
HEeTHa CTOWHOCT Ha aKTUBKUTE
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Awpxapa PaBHocToOHOCT B nepa % oT nopTdenta % ot HCA
Buarapua 7921098.03 100.00% 100.20%
Qbwo 7 921 0g98.03 100,00% 100.20%

e ObeM W cTpyktypa Ha MHBeCTULUUTE B NopTéeitna No BasyTHM KaTo NPOLEHT OT
obiyaTa HeTHa CTOMHOCT Ha aKTUBUTE

KbM 30.12.2010 1. uHeecTUUMMTE B noptdenna va 4D “Pandansed (Bvarapus) Qong Obaurayun”
NPEACTABAABAT ABPXKABHM LEHHW KHUXKA, KOPNOpaTUBHK obaurauuw, Af0Be B APYrH KONEKTUBHW
WHBECTULMOHHIN CXEMU CbC CXOABH PUCKOB NPOGUA, ASNO3UTA U NapUYHKM CPEACTEA MO Pa3nAawaTeNHA
CMeTKW B N1eBa M BaNyTa. B 3aBUCMMOCT OT BanyTaTa Ha UHBECTULUATE, Te Ca pa3npeaeneHn B obwarta HeTHa
CTOMHOCT Ha 3KTUBUTE Ha GOHAA, KaKTO CeABa:

Banyva PaBHOCTOWHOCT B NeBa % ot noprdeiina % o1 HCA
BGN 7 055 616.61, Bg.07% 89.26%
EUR 655 908.52 8.79% 8.80%
Uso 164 572.89 2.14% 2.15%
QB0 7 921 098.03 100.00% 100.20%

3aabKeHnnaTa Ha GoHAS Ca B AeBa U MPpeACTaBAABAT 0,20% OT HCA, BK/.334BAKEHHUETO 33 OAMT
0,05%.

» WHbopMauuna 3a AepUBATUBHMTE MHCTPYMEHTU, CbIAACHO YA.73r, an.i,T.6 X of
Hapea6a N225 0T 22.03.2006

C uen 3aCTpaxoBaHE OT BANYTEH PWUCK, POHABT W3BLPLWEBA CAEAKW C AEPWBATH, KATO MACKMManHaTa
OTBOPEHa BaZYTHa NO3WNMA He NPEeBUWaBa 10% OT HETHWTE aKTUBM Ha PoHaa. KeM 31.12.2010 r, AD
AP"Paidavisen (Bvarapua) Qong Obamraunn” HAMa CKAIOHEHW CAE/KU C AEPUBATMBHW GUHAHCOBW
MHCTPYMEHTW.

MpomeHu B CTPYKTypaTa Ha NopTeiina, KOWTO ca HaCTLNNAK NPe3 OTYETHUS NEPUOA

MNpoMenunTe B CTPYKTypaTa Ha nopTdenna Ha AP “Pandansen (Bvarapus) GoHg O6aurayun”,
HanNpaBeHW Npe3 OTYETHUA NEPHOA, M3UANO OTFCBAPAT HA MHBECTMLMOHHATA NOJWTUKA M PUCKOBATa
HACOYEHOCT, 33a10XeHn B [1pocneKkTa Ha AOroBOPHUA GOHA, KAKTO M HAa UIUCKBAHMATA HA CLOTBETHUTE
HOPMAaTUBHKW aKTOBE,

Kbtm 30.12.2010r. KbM 30.12.2009r.

AKTHBK CToHHOCT (nB) Ann {(96) Croitrocr (na) Ann (96)
Aenoauth 6532 270.12 82.47% 1234 678,32 30.60%
Kopnopatvehu obavrayum 651 450.01 8.22% 2651 599.86 40.94%
Map. cpeacTea 8 KACA U B
paana. cMeTKM 639 064.76 8.07% 193 871.69 4.81%
ALK 0.00 ¢.00% 856 6o3.15 21.23%
KMneTeynn obawnraumm 98 273.13 1.24% 97 515.63 2.42%

Obuo 7 921 098.03 100.00% 4,034,268.65 100,00%

5. HPOMEHH B CbCTOAHUETO Ha aKTUBHTE B paMKHUTE Ha OTHETHUSA neproa, BKAYBaWK NPUXOAN OT
WHBECTULUMH, APYTU NpDUXOAH, PaA3X0AH 3a yNpas/eHWe, Takca 3a 06CJ1Y)KBaHe Ha 6aHkaTta
Aeno3nTap, Apyrv naalladHva M JaHbuUW, HeTHKW ApPHMXOAM, pasnpejesieHMe Ha Aoxoaa W
HHBECTHLMH Ha TO3W AO0X0A, NPOMEHW B KaNWTana, HapacTBaHe MAM Cnaj Ha HHBeCTULMUTE W
BCHUYKK APYTH NPOMEHW, KOUTO Ca L& OTpa3nnmn e CTOMHOCTTA Ha aKTUBMUTR M NacUBUTE.



B rabauynte no-gony ca npeacTaBeHn M3BbPLIEHUTE PAsX0AU M MPUXOAMN Ha GOHAA KbM HAYaNO0TO U
KbM Kpas Ha OTYETHWA Nepuoa C HaTpynsave. OTAEAHO CA MOCOYEHM W Pa3XOAMUTE 33 BLHLWHKM yeayru. B
nocneaAHnTe KOACHKW € UIYUCAEHO VBEJ’IMLIEHMETO}HEIMBHEHVIETO Had ChOTBETHHUTE CyMH B CTOI:'II-IOCTHO n
NPOLEHTHO U3PAXEHME.

e e Bt e e L

R

bttt s s m . ki <t

2010 20049 HMameHeHHne
Pasxoau Cro#HoCT {AB.) CroMHocT (nB.) B CTOMHOCT B %
Pa3axoamn 0T caenKH C MHBECTULMK 1074 7562 -6 488 -85.80%
PasxoAn OT NPEoOLEHKAE HA MHBECTULLIK 134 822 308 345 -173 523 -56.28%
Pa3xcAM No BANYTHU ONepaumrm 111 883 239124 -127 241 -53.21%
Pa3axoawW 33 BbHWHM YCAYTH 115 424 84 402 31022 16.76%
Obuwo 363 203 639433 -276 230 -43.20%
2010 2009 HameHeHne
Mpuxogm CroitHocT (nB.) Croinocr (n8.) B CTOHHOCT B %
Mpux04u OT NMXBU 463160 312 802 150 358 48.07%
MpuxoAu OT CEAKH C MHBECTUL UK 5G 441 9101 50 340 553.12%
MpuxoAn OT MPLOLEHKU HA MHBRCTHL MK 126 671 382 208 -265 537 -66.86%
MNpux0AM OT BAAYTHM ONepal i 125433 241 166 -115 733 -47.99%
Obwo 77479 945277 170573 -18.04%
PazxoAu 3a BLHWHU YENYTH 2010 2009 WameHeHHe
CroiHocT (ne.) CTolHOCT (N1B.) B CTOHHOCT a%
BbanarpaxaeHue Ha ¥NpasnasawoTo
APYXecTBO 102 426 68 212 34 214 50.16%
KOMHCHGHHW Ha 71 1556 552 1044 185.04%
Bvanarpaxaenme Ha baHkaTa
AEeno3uTag 4792 5224 432 -8.28%
BaHKOBH TAKCU M KOMMCUCHHKW 640 2 454 -1 814 -73.91%
Paaxoaw 3a nybaurkaumu "kape" 842 796 45 5.83%
PaaxcAn BOB 120 120 o o.00%
Paaxoan KOH 300 300 c.coM
Paixoau UeHTpaneH genoauTap 602 642 -4C -6.20%
Pa3axcau 3a ogur 4 107 6102 -1995 -32.69%
Obwo 115 424 84 402 31022 36.76%

A® ParidanzeH (Bvarapvs) Qong O6auraumm He M38bLPLUIBA Pa3X0AU 33 TRYAORU Bb3HarpaxaeHus,

COLMAHO U 34 PABHO OCUTypsBaHE.

6. CpaeHuTenHa Tabauya, obxBaljawa NocNeAHUTE TPH GUHBHCOBU FOAUHU

Oﬁuq.a CTOWHOCT Ha aKTUBHTE B HA4aN0TO U B KpafA Ha OTYETHHUA NepHoa

Ob6wata CTOMHOCT HA aKTUBWTE KbM 23.12.2008 . @ B pa3Mep Ha 5 804 447.10 /B,
O61aTa CTOMHOCT Ha aKTUBMUTE KbM 30.12.2008T. & B pa3Mep Ha 5 810 256.80 /..

ObwaTa CTOMHOCT Ha aKTUBMTE KbM 30.12.2009 I. € B PaiaMep Ha 4 034 268.65 18

O6wwaTa CTOMHOCT Ha aKTUBMTE KbM 30.12.2010 I'. € B PA3Mep Ha 7 §21 098.05 ne.

HeTHa cTOAHOCT Ha aKTUBUTE B HAYANOTO U B KpaA Ha OTY€THUA Nepuog

HeTHaTa CTOMHOCT Ha aKTUBUTE KbM 23.12.2008 I. @ B pa3Mep Ha 5 798 142.75 ns.
HeTHaTa cTOMHOCT Ha aKTMBUTE KbM 30.12.2008 I. e B pa3mep Ha 5 802 185.79 nB.
HeTHaTa CTOMHOCT Ha aKTUBUTE KbM 30.12.200G I'. € B PAa3Mep Ha 4 018 759.51 /1B,
HeTHaTa CTOMHOCT Ha aKTUBMUTE KbM 30.12.2010 . € B PasMmep Ha 7 504 988.35 /8.
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HeTHa cTolHOCT Ha aKTUBUTe HA AAN
KbMm 23.12.2008T. €:1.13g2 AB.
KtM 30.12.2008T. €: 1.1400 AB.
Kbm 30.12.2009 r. €:1.2220 NB.
Kbm30.12.2010T. e: 1.3018 AB.

7. OcHoBHYW p1cKoBe

A3BeCTHUTE Ha YNpaBUTENHWUTE OPTraHK Ha yNpaBAABaWo ApyxecTeo Pandanien AceT MeHUAXMBHT
(Bbarapua) EA/] puckoBe, KOUTO MMa BEPOATHOCT A OKAXAT HEOABCONPUATHO BAMAHME BBPXY LEHATa Ha
Aanosete Ha AD Pandansen (Bvarapus) Gong Obauraumm, ca nogpobHo onucanu g MpocnekTa 3a ny6AnMYHO
npeAsaraHe Ha Asa0Be Ha PoHAa u B [oAMTUKA 33 yNpaBaeHUe Ha pucka Ha Ha Ad PandanseH (Bbarapus)
Qang Obaurayun.

il. BCWYKM BaXHW CbEMTUA,KOUTO Ca HACTLNWUAN CAlej AaTaTa, KbM KOATO € CbCTaBeH FoAUWHUAT GUHAHCOB
oTuer
KtM AaTaTa Ha M3TOTBAHE HA TO3M OTYET, 28.03.2011 I, HAMA BAXHW CuOUTUA, HACTLAMAK Cnej
OTHETHWMA NepuoAa.

lll. BepoaTHo 6bAeuio paaBuTHe Ha GoHAD

AQ Paitpainzen (Boarapua) QoHg Obanrauuu ue npoabaxuv A4a GYHKLMOHWUPA, CNa3BalikK U3UAN0
3anoxeHata & [paewnata m MpocnexTa WMHBECTUIMOHHA MONUTUKA. 33 NOCTUTAaHE HA OCHOBHWTE
MHBRCTULMOHHW LW, aKTUBUTE Ha A0rO8OPHUA GOHA Ce YNPABAARAT, KATO Ce C1eAB8a CTPATEIMS, OCHOBAHA
Ha 334bN00YEHM Na3apHW aHANM3N.

OcHoBHaTa uen Ha AD Pandanaen (Buarapus) Qong O6auraumm e ga ocurypu Ha cBouTe
WHBECTUTOPM 3aNa3BAHE HA PEAHATA CTOMHOCT U HAPACTBAHE HA HANPABEHUTE UHBECTUUMMW BbE BPEMETO
Ype3 peanu3vpaHe e YCAOBMATA Ha HUCBK A0 YMEPEH PUCK NUXBEH M KaNUTA/IOB AOXOA, KOUTO € NO-BUCOK OT
AOX0AA NMPW anTepHaTUBHATE GOPMU HA MHBECTUPAHE HA YACTEH KanwuTan. M3TouHMuuTe Ha cpeacTea 3a
NOCTUraHe Ha OCHOBHATa Len ca CpeAcTBATa HA MHBECTUTOPUTE W pPEanvM3upaHaTa OT U3BbPLUEHUTE
MHBECTUL MM Nevanba.

MNpes 2011 r. A® Paudanzer (Bbarapvs) ®ong Ob6auraumu e 3anasu KOHCEPBATMBHATA <M
MHBECTULMOHHA NOAUTUKAS C UEN AA JAWUTU MAIKCUMAAHO KanuTana Ha CBoUTE KAWeHTU. MproputeTrTe e
6bAaT KAKTO CAeABE: IMKBUAHOCT U JOXOAHOCT,

YA Paidanzen AceT MennaxmuHT (Bvarapus) EAJ we npogbmiu ga paboTu ¢ KNOHOBATA Mpexa
Ha Pandansenbank (Buarapua) EAL, KOATO & OCHOBEH KaHan 3a AMCTpUOYL NS Ha oHaa.

IV. AeilcTBus B 061aCTTa Ha HayYHOU3CNeA0BATENCKATa M pa3BoiHaTa AeHHOCT

CneuudukaTa Ha nNpeAMETa Ha AeWHOCT Ha OHAA He NpeABMXKAa pa3BusaHe Ha
HayYHCW3ICAeA0BaTEACKA U paaaoﬁHa ,L'I,EI::IHOCT.

V. WHopMaums, M3WcKBaHa No peAa Ha Y. 1874 1 247 0T TbproBCKMA 3aKoH
a)un. 187a:

Mpe3 2010r. NpOMeHKW, OMMCaHW No peaa Wa 4a. 1874, 3a AP Pandansen (Bovarapus) dowg
Obavraumm, Hama.

) un. 247:

I. Bb3HaeDCDKaEHUH, noAydYeHuU 06!1.{0 npes 200UHGMI_OM _4/18H08eME_H anasumenHun U Haaaopuuﬂ
Cvasem

Mpes 2010 . ywheHoBeTe HaasopHua CueeT Ha “"Paidansed Acer MeHnaXMBHT (Bbarapua)’ EAJ e
noAy4aeaT Bb3HArpaXAaeHue 3a M3BbpUBaHaTa OT TAX AeﬁHOCT. OGUJ,aTa CYyMa Ha Bb3HArpaxXaeHHeTo Ha
¥npasutenHua CbBET € 8 paiMep Ha 90 XuA. NB. Bbpxy vsnnaTeHute BbaHArpaxaeHws 4pyXecTBOTO
Ha4YHCAABaA U BHACA ABMAKUMUTE OCUTYPUTENHW BHOCKHK,
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2 [pudoBumu, npumemasaHu U NpexebpaeHU om YaeHogeme Ha Ynpasumennua u Hadsoprus Cheem
npe3 208uHama akyuu U 0bAuauuL Ha ynpasassauiomo Spywecmso

2.1.M1pe3 2010 rogMHa He Ca M3BLPLIEHW CABNKM 33 NPUAOOMBAHE WU Pa3NopexJaHe ¢ akuWv Ha
~Pandanzen Acet MeHUAXMBHT" (Bbarapun)” EAJ ot uaeHoseTe Ha YnpaeuTeaHus u Hagsoprus CbeerT,

KoM 31.12.2009 . eaHOo/MueH CODCTBEHMK HA KafMTana Ha yNpasAfBaLiOTO APYXeCTBO &
“PaidarzeHbaHk (Bwarapus)” NPUTEXABALLO 2500 Op. aKL Uy AW 100% OT KanuTana.
5

CBrAacHO M3MCKBAHMATA Ha 3aKoHa 3a NyGAMMHOTO NpegsaraHe Ha LLEHHW KHWXa npes 2006 roguHa
APYXECTBOTO peructpupa B LenTtpanen fenoswtap kaTo De3Hanu4Ha eMUCUS aKLMUTE Ha eAHOANYHUA
coBcTBEHMK.

Mpes 2010r. rogunHa ,Pandansen Acet MeHnaxmbut" (Bvarapusa)” EAA U3nNAaTU AMBHAEHT 33 200G T.
p 2l 9

B M0133 Ha e AHO/IMYHWA CODCTBEHMK HA KaNUTana 8 PAa3Mep Ha 549 XWA. nB.

Mpes 2010 roawHa ,Paidaiizen AceT MenuAXMBHT" (Bwarapus)” EAZL HAMa M3ga4eHW emMucvu
obavrayum.

3. fipasa Ha wneroseme Ha Ynpasumennus u Hadaopus Cosem da npudobusam axyuu u
obausauuu Ha Ynpasnasauiomo dpyucecmao
YneHoreTe Ha YnpasutenHus u HagaopHus cbeeT Ha ,PaiidanzeH AceT MeHUAXMBHT' (Bwarapua)”

EAZl HamaT creunanHn Npaga wav ApMBUAETWKM Aa NpuaobuBaT akuMnm U obaUragMu Ha ynpasaseawoTo
APYXecTBo.

4 Yeacmue va unenoseme Ha Ynpasumenwus u HadzopHus Chbeem 8 mbpoecku dpywecmsaa Kamo
HEO2PAHUYEH OM20BOPHU ChADYWMHUUL

HuTo eaMH OT uneHoseTe Ha YnpasuTentus U Haa3opHua CbBeT He y4acTBa B THProBCKO 4PYXKECTBO
KaTO HEOTPAaHUYEHO OTFOBOPEH ChAPYXHKK.

s [lpumexcasane om yaenoseme Ha YnpasumenHus u Hadsoprus Coeem Ha nogeye om 25 Ha (Mo om
Kanumana Ha gpy20 pyxcecmag

,qeknapau.mm Ja npuTexXasaHe Ha NOBEYE OT 25 HA (YO OT KanuTana Ha Apyro ApPyXecCTBO Ca No4aAeHu
OT:

Momyun Meanoe Auapees: egHonnyeH cobcTeeHNK Ha KanuTana Ha "EM AW EU” EQOA, rp. Codus,
byn. “fAxelmc Bayyep” 116, eTax 6, BIMCAHO B TbProBCKWA PEFMCTBP NMPW Ar€HUMA N0 BAMCBAHWATA ¢ EMK

131454219;

6. Yuacmue na unedose Ha Ynpasumenwus u Hadizopnua Cvaeem 8 ynpasaesuemo Ha Jdpyeu
JpyHecmaa uay KaonepauUL Kamo NPeKYPUCITIY, YNPABUMeAU Ul YACHOBE HA Chaemu

B yNpaeneHUETO Ha APYrM APYXECTBA AeKAAPUPAT, Ye yuacTBaT:

Momuna KpaHos Anapees: YsaeH Ha YnpaeutenHua CbBeT W M3NbAHWUTEAEH AWPEKTOP Ha
“PaiidaiizeHbank (Ebarapua)” EAZ; Ynpasuten Ha *EM AW EN” EOO/, rp. Codus; Unen Ha CheeTa Ha
avpektopute Ha "BOPUKA - Bankcepsns” Afl, rp. Codun, YneH na CbBeTa Ha AupekTopure Ha “MAESA
KOMM” AJ], unen Ha Haa3opHuMA coBeT Ha 3acTpaxasaTenHa KOMNaHMa "YHuka" Afl.

Anu Bacunepa Anrenoea: M3nvaHuTeneH aupektop Ha “"Pandaiizenbank (Bvarapusa)’ EAQ c pecopu:
“BaMkupane Ha ApebHo”, “YacTHo DaHkmpaHe”, “MnNoTeyHu LeHTpoBe W areHuWsa 3a HeABUXWMOCTW”,
“Arentcka Mpexa”, “"Kon ueHTep”, KakTo W M3NBAHABA AABXHOCTTA Ynpaeuten Ha “Paidaiized nmoTn”
ECOA,;

Emanyena /lnmosa Hvukonosa: MpokypucT Ha "Paidaisenbank (Bearapus)” EAZ ¢ pecopu “YnpaneHue
Ha pucka” M "KpeanTHa aaMuHnuCTpaumna®;




b o S e B

it i

MapTuH MetaH - MeHuaxep Bpb3ku ¢ LlenTpanna u Ustouna EBpona B Raiffeisen Capital Management,
Vienna, aTrosapsil 3a passuTUETO Ha NPOAYKTU NO YNPABAEHWE HA akTUBW B LleHTpanHa v UsToyna Eepona;
Ynen Ha HagsopHus coeeT Ha OO0 Raiffeisen Capital Asset Management Company, Moscow.

Bapbopa Bankosa - fAupektop Ha oTaen AceT MeHWAXMBHT B Raiffeisen International, AG, BueHa,
OTroBapALYa 3a 4eMHOCTTa NO yNpasieHue Ha akTWBKW 3a LieHTpanHa n Uatouna Eepona;

Epesanba Muntenopa Besukosa: Ynew Ha YnpasBuTtenHwa cbBeT U MambAHuTENeH AUMpeKTOp Ha
"PaitdanseHbank (Bvarapma)’ EAJ ¢ pecopu “Slukenanoct”, "MHeecTnymnonHo GaHknpare”, “OuHaHcoBm
MHCTUTYL MK,

Muxann Cumeonos ATavacos: Havyannuk otaen “JIMKBUAHOCT ¥ MHBECTULWMKY npu Pandanzenbank
{(Bvarapua) EAZ,;

AnexcaHabp AnekcaHapos flekos: Ynen Ha CbBeTa HA AUPEKTOpPUTE Ha "BbArapcka BUHEHa KOMNaHMA"
A, rp. Codura n ynen Ha Ynpasurennns cweeT Ha BAY /[ (BvarapckaTta acouManma Ha ynpaBasBawmTe
ApPYXecTea);

s JloroBopu no uAa. 2406 0T THproBCKUA 3aKOH OTHOCHO CKAIOMEHM Npe3 rojguHaTta oT YaeHoBe Ha
Ynpasuteanua n Hagsopnusa cveeT Ha Paiidariaen AceT MeHnpXmbHT (Bbarapua) EAJ wawm ot
CBbP3aHM ¢ TAX AWUa JOrOBOPM C YNPaBARBAWOTO APYXECTBO, KOWTO KM3aAU3aT M3BBLH obuuakHaTa My
ASHHOCT UAK CBLLECTBEHO Ce OTKAOHABAT OT NasapHUTe yCNoBUA.

HamMa cknoueHu ACTOBORW NO YA, 2406 oT T'prOBCKMFl JAKOH NpPEe3 2010T.

M3nonssaHuTe oT GoHAa GUHAHCOBU MHCTPYMEHTH

. ¢)HH3HCOBH HHCTPYMEHTH M eKCNO3WUMA Ha dJOHAa no oOTHoWeHWE Ha LUeHOBUA, KpPeJUTHUA H
JAUKBUAHHUA PUCK W PUCKE Ha NAPUYHHA NOTOK

Mpu ocwblecTesBaHe Ha genHocrTa Ha A Pandanszen (Bvarapws) QoHg Ob6auraummn ynpasassawo
apyxectBo Paidansen AceT MeHngxmbHT (Bbvarapus) EA/] cnasea M3MckBaHWATA Ha 3aKOHa K MNpaBuaaTa
Ha POHAA OTHOCHO JIMKBUAHOCTTE MYy KaTO MHBECTMPa CPeACTBaTa Ha WHBECTUTOPUTE NPEUMYLLECTBEHO

B
o Obaurayuu, BbEeAEHM 32 TBPrOBUA Ha PEry/MPaH Nasap, 33 KOUTO MOXe Aa Ce C4YUTA, Ye MoraT
Aa bvaaT npogaaenu 6e3 3HaUMTENHO OTK/IOHEHWE OT CNPaBe4IuBaTa UM CTOMHOCT,
] AQHOBMTH CbL CpO'—IHOCT AC Nagex He No-AbAra oT 12 Mecena, KOMTO ipu HY)I(,D,B MOraTt Ad 6'b,£l,aT
npedBapuTenHC NPeKpaTeHK
o AuK
Hama obctoATencTea MAM pUCKOBE, 33 KOUTO MOXE Aa Ce CMATa, 4e Buxa poBeay A0 CblecTBeHO
HAMANABAHE Ha AMKBUAHOCTTE Ha GOHAS, Nopaaun $aKTa, Ye NOAAbPXAHWUTE MY NNKBUAHM CpeacTBa ca buau
HaA 10% o1 HCA.
* UeAM U NOAMTUKA Ha ¢GOHAA NO ynpasaeHWe Ha GPUHAHCOBUA PUCK,BIJHOUYNTENHO NONWTUKATA MY Ha
XeAKUupaHe Ha BCeKY OCHOBEH TUM NO3MLKA, 33 KOATO Ce NpUAara oTYATaHe Ha XekHUpaHeTo

LenmTe n noauTukaTta Ha $oAa NO yNPaBAEHWE HA PUCKOBETE Ce CbABLPXKAT B [TOANTMKAETA 33 YNPABAEHHE Ha
pUCKa Ha poHAaa.

B. NPOrPAMA 3A MPUAATAHE HA MEXAYHAPOAHO NPU3HATUTE CTAHAAPTU 3A AOBPO
KOPMOPATUBHO YNPABAEHWUE HA AOMOBOPHUTE ©OHAOBE

I. Aobpo kopnopaTtueHo ynpaBaeHue

¢ UsnbaHeHMe Ha nporpamata 3a NpUNaraHe Ha MeXAYHApOAHO NPHU3HATHTE CTaHAapTH 3a Aobpo
KOPMNOPAaTHBHO ynpaBAeHUe M 33 CLOTBETCTBHE Ha ACHHOCTTA Ha 4YAeHOBETe Ha YMNpaBuUTeNHAR W
HaA30pHUA ChBET Ha Paiidaiizen Acer MeHupkmbHT EAJ] BPbB Bpb3ka ¢ ynpasseHwero Ha Ad
PaidanzeH (Bvarapus) dong O6aurayun npes usteknarta rogMHa ¢ Tesm cTaHaapTH
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Mpe3 M. WHW 2006 7. YnpaBuTenHus cobbeT Ha Palidavsed AceT MeHUAXMBHT (Bvarapua) EAA npue
Mporpama 3a NpUAaraHe Ha MeXayHapoAHO NPU3HATUTE CTAHAAPTU 3a 40060 KOPNOPATUBHO YNPaBAEHUE HA
AOCrOBOpPHUTE POHACBE, KOUTO YNPaBAABALLOTO APYXECTBO OPraHU3MPa U ynpaBAasnea, B T.4. A Paidainsen
(Boarapua) Qong Obauramu.

MpW OCbLUECTBABAHE Ha AWHOCTTA CU 3a cMeTka Ha 4D Pandanzen (Brarapua) Pong Obauraymm,
ParidaitaeH AceT MenUAXMBHT {Bbarapua) EAJZl 3auuTasa npasaTa Ha NPUTEXATEAUTE Ha AAN0BE Ha
doHaa upes CTPUKTHO CMas3eaHe Ha HopmatweHaTa ypegba, lMpaeBunata w Mpocnekta 3a ny&anuHo
npeanaraHe Ha AAN0BE Ha GOHAR U OCUTYPABAHE YNPAXHABAHE HA NPABATa, KOUTO AABaT NPUTEXABAHWUTE OT
TAX AAN0BE - NMPaBo Ha oOpaTHO W3KynyeaHe, NpaBo Ha AMBWAEHT (ako Takbe 6bae rnacyead oT
YNPaBMTE/IHWUAT CbBeT Ha PaiidalizeHbark (bwarapua) EAZ, 8 Ka4eCTBOTO W Ha eAHOANYEH COOCTBEHUK Ha
KanuTana Ha ynpasAsBALLOTO APYXECTBO), NPaBO HA MHGOPMALMA U NPABO HA AUKBUAALMOHEH AAA NpU
npexpaTaBaHe Ha doHaa.

PamkaTa Ha £00poTO KOPNOPATUBHO YNPaBAeHWe NPeACTABNABA rapaHUMA 38 paBHONOCTABEHOCT Ha
MHBECTUTOPUTE, KOBTO €& OCUMIYPABA YPE3 NPWAAraHeTo Ha 3aXOHOBUTE M3MCKBAHUA, NPOLEAYPU M pea 3a
€AHOBPEMEHHOTO WHOOPMUPAHE Ha WHBECTUTOPUTE OTHOCHO TNIPOMEHW B OBCTOATEACTBaTa 3a GoHAA W
yNpaBAsRBaLOTO APYXECTBA.

He ce ponycka TbproBua ¢ BbTpelHa HbopMalma. PandaiseH AceT MeHMAXMBHT (Bbarapus) EAL
OCUrypRBa CBOEBPEMEHHO U TOYHO PasKpuBaHe Ha WHPOPMaUWsA MO BCMMKM BBNPOCH, CBBP3aHu ¢ A
PaitdaitzeH (Buarapua) Gong Obnuraumm, BKAQUUTENHT GUHAHCOBO CHCTOSHUE, PE3YATATH OT AGHHOCTTa U
ynpasaeHue Ha GpoHAa. PaskpvBaHaTa MHOOPMIUMA CbABPKA BXKAOUUTEAHO, HO HE CaMO

- ¢WHaHCOBW pe3ynTaTh Ha GoHAA - NPEACTABAT C& Ha KOMNETEHTHUA opraH no 3NNAUK. Ha
BB v ce nybavkyBaT cbOOLWEHMA B 84 UH LLEHTPANEH EXEAHEBHUK
= TOAVWHWMAT OAWT (& M3BLPWBA OT HE33BUCMM OAUTOP, 338 A3 (€ OCUIYPU BBHWHO U
06eKTMBHO MHEHME 33 HAYWHA, NO KOWTO Ca M3IrOTBEHW M NpescTaseH GUHAHCOBUTE OTHETU
- AOKyMeHTW Ha $poHaa - NpocnekTuTe 33 Nny6AMYHO npegnaraHe Ha AA0BE, KAKTO W TEXHUTE
akTyanmsauuu, MNpaeunata, MpaBunata 3a oUeHKa Ha nopTderna v onpeaensaHe HeTHaTa
CTOWHOCT Ha AKTUBUTE M Apyra MHOOpMaL s 0THOCHO doHAA ce NyDAUKYBaA M aKTyaAU3Upa B
WHTepHeT, KOeTO OCUrypsiBa <npaBeAsivB, CBOEBPEMEHEH W WMKOHOMMMYEH A0CTLA AC
CbOTBETHATA UHPOPMALHA.
AenHocTTa Ha uneHoseTe Ha YnpaBuTenHus U HagsopHua cbBeT Ha PardanseH AceT MeHWAXMbHT
(Bvnrapmsa) EAJZ]l BbB Bpb3Ka C yNpaBAEHWETO Ha (oHAA MNpe3 2009 . HaMbAHO CHLOTBETCTBA C
MEXYHAPOAHQ NPU3HATUTE CTAHAAPTU 3a A0BPO KOPRopaTUBHO yrpasaeHue.

¢ NpuunnK, Nopasu KouTo AeilHOCTTa Ha YnpaeuTenHus u Haasophust cbBeT Ha PaiidalizeH Acer
MeHMAXMBHT (Bbarapua) EAJ] He e 6una B ChoTBETCTBME ¢ NPOrpamaTa,CbOTBETHO CbC CTaHAApTUTe
3a A00po KOPNOPATUBHO YNpasseHne, ako TaxoBa HECLOTBETCTBHE € HanuLe

He & Hanuue HECHOTRETCTBME HA AEWHOCTTA HA YnpaBuTenHna U Hag3opHua coeeT Ha PalidaiiaeH Acer
MennaxmuHT (Bvarapua) EAL npes mateknarta rojMHa ¢ MeXAYHAPOAHO NPU3HATUTE cTaHAapTH 3a gobpo
KOPNOPATHUBHO YNpaBaeHMe,

* Mepkn, KONTO ce NpeaNpHEMaT 3a NPeoA0AABaHe Ha NPUYMHUTE NO FOPHATA TOUKA U U3NbAHEHWE Ha
nporpamarta 3a 4o6po KOpNnopaTWBHO ynpasneHne

He ca npegnpueMaHy Mepku no Tasu To4Ka, Tb KaTo AEMHOCTTA Ha YNPaBuTeAHUA W HaAg30pHUA CbBET Ha
Pandansen AceT MeHnaxmbHT (Bbarapus) EAZl npe3 U3TekNaTa roanHa ChOTBETCTBA € MEXAYHAPOAHO
NPpHW3IHATUTE CTAHAAPTH 33 ,ﬂ,OﬁpO KoOpnopaTUeHO yNnpasAcHUE,

* [peouexKka Ha NporpaMara W NpeAAOXKeHWA 3a HellHaTa NpoMSAHa ¢ Len nogobpAsaHe NpuaaraHeTo Ha
cTaHgapTuTe 3a A06po KOPNOPaTUBHO YNpaB/ieHue Bbe PpoHAa

Mpe3 2010 r. NpOrpamMaTa He & NPeoLEHABaHa 1 HE €3 MOCTLANAM NPEANOXEHNS 33 IPOMAHATA .
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B. AONbAHUTENHA UHOOPMALUA

1. Crpyxtypa Ha umywectsoto Ha A®P Paidaitsed (Bvarapus} QoHg O6anrauuu, BKAKUUTENHO
LleHHNTe KHHXKA, KOMTO He ca AONYCHaTU AC TLProBUA Ha peryaupaHd nasap B Penybauka Bbarapus
AW Apyra AbpXaBa 4YJeHKa, ¢ NOCOuYBaHe Ha pasfWYHUTE KnacoBe AsnoBe, npaBata M
334BXEHUATA, CBBbP3aHU C BCEKKU OT KNACORETe AANOBE,M 4YacTTa OT ob6WOTO UMYLECTBO, KOATO
CbLTaB/AABa BCAKM OTARACH KAAC.

WmywecTBoTO (HeTHaTa CTOMHOCT Ha akTueuTe) Ha AP Paidansen (Bvarapus) Qong Obaurayum, e
PA3AEAEHO HA AANOBE C HOMMHA/IHA CTOWHOCT 1.0 {8AWH) /1B, HeTHaTa CTOMHOCT Ha akTMBUTE Ha HOHAA ce
U3uUuCNfABa BCekW paboTed AeH, a npu paspensHeTo Ha CTOMHOCTTa Ha bpos Asnoee 8 obpbleHue ce
M34MUCAABA U HETHATa CTOWHOCT HA aKTUBUTE Ha egunH AAA. Bcukm emvTupann o1 4D Paitdaitzen (Bvarapus)
®oxa Obanraumm 4810Be Ca AONYCHATH A0 THProBUA HA peryavpad nasap Ha bbarapcka QoHagosa Bopea -
Codpus Af. Bemukn ganoee va O Paidainsen (Bvarapus) Qong O6anraummn AdaBat eAHAKBKM Npasa Ha
npuTeXaTenuTe Cit - NPaso Ha OOPaATHO U3KyNyBaHe, NPaBo Ha AWBMAEHT (aKo Takbs Ovae rnacysaH oT
YTNPaBUTEAHUAT CbBeT Ha Pardainaenbank {Bbarapua) EAJ, B Ka4ecTBOTO 1 Ha egHOAMYEH COBCTBEHMK Ha
KanuTana Ha YNpasAfeawoTo ApyXeCTBO), NPaBo Ha WHPOPMALIMA M NPABO HA AMKBUAALMOHEH ASiA Npu
npekpatasaHe Ha poHAa. DOHABLT HEe € EMUTUPAN ARSIOBE OT PA3AVYEH KAAC.

2. QrpaHu4eHHA BLpXY NPEXBBLPAAHETO HA UEHHWTE KHMXKA, KaTo OrpaHnyeHun 3a NpuTeXaBaHeTo Ha
LeHHW KHWXa naKu HeobX0AMMOCT OT nofyyaBaHe Ha o4o06peHne OT yNpasnfBaliOToO APYXECTBO HAWU
APYT NpuTeXaren Ha AanoBe.

B Mpasunata Ha AOPandaisen (bvarapusa) Qong Obaurayum He ca npeABUAEHWU OrpaHUMEHUs
OTHOCHO NPEXBLPANAHETO HA AA/10BETE, MPUTEXABAHETO HA AANOBE, KAKTO U OTHOCHO HEOBXOAMMOCTTa OT
no/syvaBaHe Ha ogobpeHue 33 npugobusaHe/pasnopexaare ¢ ASA0Be OT ynpaenaBaue ,PaidanseH Acer
MeHnaxmbHT" (Boarapus) EAJL nav oT Apyr nputexaTen Ha AANOBe.

3. MH¢OPM3I.I,HH OTHOCHO MPAKOTO W HENPAKOTO NpuTeXaeaHe Ha 5 Ha CTO WJH NOBeYe OT MpabBaTa Ha
rnace OGI.U,OTO C'b'ﬁpaHHe Ha eMWTEHTA, BKMOUYUTENHO JaHHK 2a ApUTEXaTeAuTe Ha AA/0Be, pa3Mepa
Ha AAA0BOTO UM yHacTUe U HAYUHa, No KOWTO ce fNprUTEXaeaT AAN0BeTe.

WHdopmanms no T. 3 oT MpunoxeHue 11 KeM Hapeaba 2 He moxe 4a Bbae npegocTaseHa, Toi KaTo
Ha AP Pandaitsed (Bvarapua) QoHa Obamrauun He € PUAUHECKO AULE W HAMA OPraHW3aLMOHHA
CTPYKTYPa, B T.4. Obuo cvbparve 1 ynpagutentu opranv. MHGopmauma 3a akumoHepuTe Ha yrnpasassalo
APYxecTBo Pandansen AceT MennaxmbHT (Bbarapua) EAL, Ynpasnutennma u Hag3opHua CbBeT Ha KOETO
B3EMa BCMYKM PELUEHWA OTHOCHO Cb3AaBaHeTo, GyHKLMOHNPaHeTO, NpeafpalyBaHeTo U NPeKPaTABAHETO Ha
¢doHAaa, e NpeaoCTaBeHa Mo-rope B TO3M OTYeT.

4.  AaHHM 32 NPUTEXATEAW Ha ARNORE CbC CNEeLUANHH KOHTPOAHKU Npaba U ONKUCaHKe Ha Te3au Npasa.

Mo NPUYUHK, W3NmKeHW B T. 3, B Ha A PaidaiaeH (Boarapua) QoHa Obanraymn He MOXE Ad UM
NpUTEXaTEAW HA ASNOBE C KOHTPOAMMW NPaBa.

5. Cuctemarta 3a KOHTpOA NpH YNpaXHABaHe Ha NPaBOTO Ha FAac B cAyUyauTe, KOrato CAyXXUTenud Ha
eMHTEeHTa €a WU MnpuTexaTtend Ha HeroeuM AAAOBE W KOraTo KOHTPOART He ce YyhNpaXHABa
HenoCpeACTBEHO OT TAX.

Mopaay cbusHocTTa Ha 4D Paindansen (Brarapua) Qong Obamraymm, a MeHHO A0rosopeH GoHA No
CMWCBAA Ha 4. 1643 0T 33KoHa 3a NyBANYHOTO NPeAAaraHe Ha LLEHHW KHWXKA, OHABT HAMA CAYXUTENM.

anTE)KaTe}'IHTE Ha HEroeun Aganoee, BKAKYHUTEAHO KOrato TOBa Ca YA€HOBE Ha anaBMTeanﬂ L4l
HaasopHua CbeeT U CayxuTenn Ha ynpaeasealo Paidaized AceT MenuaxmuHT (Bvarapus) EAJ,
CbraacHo AkTyanusuvpad npocnekt Ha AQ PandarseH (Bvarapus) Qong Obavrauuu He Morar aa
YMpaXHABAT NPaBO Ha rAac.
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6. OrpaHWuYeHUA BbLPXY NpaBaTa Ha FAac, KaTo oTPaHNYEHWA BLPXY NpaBaTa Ha r1ac Ha npuTexareauTe
Ha ARN0BeE C ONpeAeNeH NPOLUEHT AW BPoH rnacoBe, KpaeH CPOK 3a YNpaXHABAHe Ha NPaBaTa Ha rAac
WAW CUCTEMW, NpW KOMTO CbC CLTPYAHWHMECTBO Ha eMWTeHTa (MHAHCOBUTE NpaBa, CHbP3AHMU C
AANOBETe, ca OTAe/eHM OT NPUTEXABAHETO Ha AANOBETE.

Mopaam cewHocTTa Ha QD Pandanaen (Buarapua) Gorg OGanrayum, a UMenHO A0rosoper GoHg no
CMUCHAR Ha Y. 164a 0T 3aKoHa 33 NyHAUYHOTO NpeanaraKe Ha LeHHU KHUXA, NPUTEXATe/INTE Ha HeroBn
AANOBE He MOraT Aa yNnpaxHAeaT npaeo Ha raac. B Mpaevnata Ha doHaa He e NpeaBrgeHA Bb3MOXHOCT 33
NPexXBbPAAHE Ha NPABOTO HAa AUBUAEHT W, B TO3W CMUCH/A, GUHAHCOBUTE NpaBa, CBbP3AHYU C ARN0BETE, HE Ca
OTAEREHW OT NPUTEXABAHETO Ha 4A/108BE.

7- Cnopasymenuﬂ MeXay npuTeXKaTeNu Ha Afnoee, KOMTO ca HIBECTHH Ha
YNpaBAABallOTO APYXecTeo H KOWTO Morar Aad Aopejar Pile OorpaHH4YeHHnA B
npexsbpAAHETO Ha AANCBE WAK NPABOTO Ha raac.

Ynpaenaeawo apyxectso Paiidaitzed AceT MeHUAXMBHT (Bbarapua) EAL He e uxrdopmupano 3a
HaAMYME HA CNOPAa3yMEHKR MEXAY NPUTEXAaTeNn Ha ASNOBE, KOUTO MOraT Aa ACBEAAT AO OrPaHUYEHUS B
NpexebpAAHETO Ha A AN0BE.

8. Pasnope.qﬁure OTHOCHC Ha3HaJvYaeaHeTOo U ocaoﬁoxgaaauem Ha 4YjJeHOoBeTe Ha ynpaBuTeAHUTe
OpraH1 Ha eMMTEHTa ¥ OTHOCHO U3BbPLIBAHETO Ha K3MEHEHWA U AONDbJAHEHHA B I'Ipaauna'ra MYy.

AO Paitdanaen (Bvarapua) Qong OBAUrauMM He e IpPUANYECKD AWLE, HAMA OPraHM3ayMOHHA
CTPYKTYPa U Ce ynpaeasea oT PaidaitzeH AceT MeRUaXMeHT (Brarapus) EAJ

N3mMeHeHUATa U AonbaHeHuATa Ha MpaBuaaTta Ha ¢oHAA ce NpueMaT oT YnpasuteaHua CueeT Ha
Pandanizen Acer MeHngxmueHT (Boarapus) EAA v ¥Ynpaeutennua CoeeT Ha PandanseHbaHk (Bbarapus)
EAJZl B KaueCTBOTO My Ha egHoAMueH CobBCTBEHMK Ha KanuTana Ha ,PaidaitseH AceT MeHWAXMBHT
(Bvarapusa) EA/] v BAM3aT B CUNa cned nonyyasaHe Ha ogobpenue ot KoMucuaTa 3a pUHAHCOB HAZ30p.

Ynedoeete Ha HagsopHuA Cueet Ha Pandansed AceT MeHugxMuHT (Boarapus) EAJ, {cbraacHo
YCTaBa Ha ynNpaBAfBalL0TO ApyxKecTeo) e m3bupaT n ocsobioxaaBaT OT 4MbXKHOCT ¢ peweHne Ha OBioTo
(bOpanMe Ha APYXECTBOTO, B3ETO ¢ OOMKHOBEHO MHO3UHCTBO, 3 Y/@HOBETE Ha YNPABMTRAHMS CbBET Ce
u3bUpaT 1 oCBOBOXAABAT OT AMBXKHOCT ¢ peleHe Ha Haa3opHMA CheeT, BIETO ¢ OBUKHOBEHO MHO3MHCTRO.
YNpaBUTENHWAT CbBET ¢ 0A00PEHMETO Ha Ha430pHMUA CbBET Bb3fara yNpasfeHneTo Ha U3Nb/IMUTEIEH YAeH
(W3NbAHWUTENEH AWMpPeKTOp), M3BpaH W3MEeXAY HEroBWTE YAEHOBE M ONPeAena Bb3HArpPaXAeHWETO My.
YNpaBUTEAHWAT CbReT Cnel ojobpeHWe Ha Haa30pHWA CbBET MOXe Aa OTTeraM no BCAKO Bpeme
0BAACTABaHeTO.

9. I'Ipaaomou.ma Ha YNPaBUTEAHHTE OpraHM Ha eMHUTEeHTa, BKAYHTEAHO NPaBoTO Aa B3eMaT pelleHWH
3avijaBaHe n oGpaTHo M3KYNyBaHe Ha AR08 Ha eMHATEHTa.

AD Pandansen (Bbarapus) Qong OBavraumm He e IOPUAMNECKO AULE W HAME OPraHW3aLMOHHA
CTPyKTypa. Ynpasnenneto My ce ocblyecTBsBa OT PaidanseH AceT MeruaXMuHT (Bbarapua) EAZ,
¥NpasuTesIHWAT ChBET Ha KOeTC WMAa MPaBOMOWMA MO OTHOWeHWe Ha ¢doHAa {(CbrnacHo Y(TaBa Ha
YNpaBAABALLOTO APYXeCTBO), KaKTO (e Ba:

. B3vMa peLleHna OTHOCHG WHBECTUUWOHHATA MNOAWTHUKA Ha WHBECTUUMOHHWUTE APYXECTBa W
APYTruTe MHCTUTYUUCHANHU UHBECTUTOPK, BB BPL3KA C YNPaBASBAHUTE UM NopThenny;

¢ KOHTPO/MPA YNPAaBJEHWETO Ha NopTgeranTe Ha KAMEeHTUTE Ha APYXeCTBOTO KaTo BCEKW mecel
0bCbXAa A0KNAABAHUTE OT M3NLAHUTENHWA AUPEKTOP PE3YATATU U OUEHABA epeKTUBHOCTTA
Ha nopTdennnuTe Ha UIHBECTUTOPUTE;

. pelaBa BPEMEHHOTO CNMpaHe Ha WM3ZaBaHETO W OﬁpaTHOTO M3KYNyBaHe Ha AAA0BEeTE Ha
OpPraHV3NpaHWTe MfNAKM yNpasanBaHK OT HEFO 4OMrOBOPHU GOHACEE;

. B3uMMa pelleHWA NO BCAKAKBW BBNPOCH, KOWTO HE {a B W3KAKWYUTEAHA KOMNETEHTHOCT Ha
ObwoTo cbbpaHue U HapgszopHUA cLeeT.

Haa30pHUAT cbeeT Ha PaikpariseH AceT MenuaXMuHT (Bbarapua) EAZ Wma npaBoMOLLMS N0 OTHOWEHKWE HA
doraa (cbraacHo YcTasa Ha ynpaBAasal|oTo APYXECTBO), KakTo cheasa:
®* Ha3Ha4asa v 0cBoDOXA3BA OF ANBXHOCT YIEHOBETE HA YNPABUTENIHUA CbBET, ONpeAesa TexHuTe
Bb3HArpaxzeHua.
11
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Mo cunata Ha Mpaeunata Ha 4O PahdaiseH (Bwarapua) Qorg Obanrauum, Paindainsen AceT MeHNAKMBHT!

oaobpsaBa v3bopa 1 0BAACTABAHETO Ha M3nbaHUTeneH gnpexTop Ha JpyXecTeoTo U W3bopa Ha
MNpegceaaten Ha YNpaBUTENHNA CbBET.
oaobpABa NpeanaraHnTe oT YNPasuTeNHUA CbBeT:

O BbTPELHK OPraHWu3alLMOHHW NpaBuaa Ha JpyXecTBOTO U APYrv NPAaBMAA OT ChUECTBEHO
3HaveHune, obwKTe yCNOBMA 33 ynpaBneHve Ha AenHocTTa/noprdennvure Ha KaneHTy,
KaKTO U UIMEHEH WS B TAX;

© nNpoMeHW B YeTapa Ha JlpyXecTBOTC, NPeAn NPeACTAaBAHETO WM 3a pasriaexzaHe of
Qbuwoto crbpaHue;

0 npuAcOuBaHEe U NPexBBLPAAHE HA HEABUXMMHU MMOTU HA JPYXECTBOTO, KAKTO W TAXHOTO
HMNOTEKMPAHE U Oﬁpf_'MEHFIBaHETO C KakBUTC W Aa € APy TexeCT;

O Ha3HavaeaHe, 0cBoOOXAABAHE K BL3HArpaXAeHWe Ha PLKOBOAWTEAA Ha OTAena 3a
BbTPELEH KOHTPOA, KEKTO U Ha NLLeH3MPaHUA 0T KOH MHBECTULMOHEH KOHCY ITAHT.

A2Ba NPeaBapUTeNHO CbIIACUE OTHOCHO!

O noemaHeTo Ha 3aAbAXEHUA UAW NPEAOCTABAHETO Ha obe3neyeHmnn KM eaHO nuue
VAW CBBLP3AHK AULE, YUUTO Pa3Mep npes TeKylu,LaTa rofMHa HagXBbpAa NOAORUHATA
OT CTOMHOCTTA HA AaKTUBWTE HA APYXECTBOTO, CbIMAaCHO NOCAEAHUR 3aBepeH
roguweH GUHAHCOB OTYET;

O PasnopexAaHe C aKTueu, 4uATo OBIWa CTOWHOCT Npe3 TeKywaTa rogvHa Haaxebpas
NOAOBMHATA OT CTOMHOCTTA HAa aKTUBMTE HAa APRYXECTBOTO, CbMAACHO NOCALAHKNA
3aBepeH rognes PUHAHCOB OTYET;

O CKNIOYBIHETO Ha KaKLBTO U 4a @ A0rosop ¢ AKLIMOHEP UAU CbC CBBP3AHO € HEro NULE;

O MPexBbp/AHE AW NPeACCTaBAHE NOA3IBAHETO HA LAAOTO THProBCKC NPEANPUATUE HA
A PpyXecTBOTO, AOKOAKOTO € AONYCTUMO U B CbOTBETCTBUE C pasnopedbuTe Ha 3akoHa;

© HA3HAYaBAHETO Ha ThPFOBCKU NPEACTABUTEAN UAU MPOKYPUCTH;

O CblLeCTBEHA NPOMAHA B AGWHOCTTA Ha /JpyXecTBOTO, AOKOAKOTO € ACNYCTHMa W B
CbOTBETCTBME C pa3nopeabure Ha 3akoH3;

© CbWECTBEHW OPraHM3aLUoHHA NPoOMeHK B JpyXeCcTBOTO;

O  ABArOCPOMHO ChbTPYAHUMECTBO (HAA 3 .} OT ChLUECTBEHO 3HaYeHne 33 JpyxecTBOTO U 3a
npexkpaTABaHETC Ha TaKOBA CbTPYAHUHECTBO;

© (b3AAaBaAHE W 3aKPWBaHe HA KJIOHOBe Ha flpyxecTBOTO.

{(Bvarapus) EAJ] M3BBPLIBAE CAEAHUTE AEHHOCTI:

WHBECTUPAHE B LEHHM KHUXA Ha MapU4HK CpegcTBa, Habpany upes ny6anuko npegnaraHe Ha 4anoee
Ha $OHAA, OCBWECTBABAHC HA NPUHLLUITA HA PasnpeaeneHne Ha pUCKa;

npeaaxba n obpaTHO U3KyNyBaHe Ha AANoBe Ha HOHAS;

YNPaXHABAHE HA NPaBaTa NO UEHHWUTE KHWXa oT noptdenna Ha ¢oHAZ, KaTo ydacTvie B 0Oim
cebpaHnus, NoAYUaBRaAHE HA AUBMAEHTH, INXBU, FABHWALM, NPaBa, be3NAAaTHM LEHHMW KHUXE, KaKTo 1
KOHTPO/IMPaHE Ha N/A3LLAHWATA BbB BPbH3KA C LEHHWTE KHMXKA, MPK CAI3BIHE HA W3NCKBAHWATA Ha
HOPMAaTUBHUTE 3KTORE 32 MIBLPILBAHE HA CbOTBETHUTE AEUCTBUS;

onpeAesfaHe Ha HETHATa CTOMHOCT Ha AKTUMBWTE H3 GOHAA CbrAacHo llpaeuna 3a oueHka Ha
noprdenna n onpeaensHe HeTHaTa CTOWHOCT HA aKTUBWUTE, NPUETH OT YnpasuTenHus ChBET Ha
YApaB/AABaLLOTO APYXeCTBO,yNpaBuTeAHUA cbBeT Ha Paitdpainaenbank (Bvarapus) EAJ v ogobpenn
OT KoMneTeHTHMA opraH no 3MNMLUK. kakTe n n3uvucasBaHe HAa EMUCMOHHATA CTOMHOCT U LeHaTa Ha
obpaTHO U3KyNyBaHe Ha 4AnoeseTe Ha GOHAR NOA KOHTPONA Ha BaHkaTta-aenosnTap;
aAMUHUCTPUpaHe Ha AanoseTe HAa DOHA,

BOAEHE HA CYEeTOBOACTBO, NOAABPKAHE U CbXPAHABAHE HA OTYETHOCTTA Ha $OHAA BLB Bpb3KA C
YNPIBAEHUE HA aKTHBUTE MY;

NpaBHo 0BCAYXBaHE U KOHTPOA 33 CNA3BAHE HA 33aKOHOBUTE U3NCKBAHKS;

pasnpeaeneHue Ha AVBUAEHTK (YacT oT neyanbaTa) v Apyru NAALWAHWS;

PeKAaMHA ¥ MaPKETUHIOBA AEMHOCT Ha $OHAR;
pa3kpvBaHe Ha whpopMauuvA 3a POHAA WM OCBLULECTBABAHE HA KOHTAKTU C WHBECTUTOPUTE W
NpUTEXaTENUTE HA AANOBE.
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10. ChlecTBeHU ACroBOpPU Ha eMUTEHTE, KOWTO NOopaXaar AEﬁCTBHe, HM3MEHAT Cé MU Cce fIpeKpaTABaT
nopagu npoMaHa B KOHTROAA Ha eMUTeHTa NPU OoCbUlecTBABRAHE Ha 3aAb/AXUTEAHO TBpProsBo
npegnaraHe, 1 nocneguMunTe OT TAX, OCBeéH B CNy4YalTe KoraTo pasKkpueaHeTo Ha Ta3u m-nt:opmaunﬂ
MOXe Aa NPUYHMHK CePUO3HM BpeAN Ha EMUTEHTa; MIKMIOUYEHHETO No NpeAxXoaHOTO HapeJyeHHe He Ce
npunara e cNyvyauTe, KOrato eMUTEHTBT € ANMbXKEH Ja pa3Kkpue HH¢OpMaI.I,I'IF|Ta No cUNaTa Ha 3aKoHa

AD Pandansen (bvarapus) QoHa OOAUrauMM HAMA CKAKOYEHW AOrOBOPU OT CBOE UME. Bcuuku
AOroBOpH, oTHacawm ce ago AP Paindansen (Bvarapus) Q®ong ObsMrauum ce CKAKMBAT OT UMETO HA
ynpaBAABaLLO ApPyxecTBO PandainseH AceT MeHUAXMBHT (Bvarapus) EAZ v 3a cMeTKa Ha doHaa.

He ca Hanuue AOroBopu, CKAKMEHM 33 cveTKa Ha AQ PaikdanseH (Bvarapua) Gong Obanrayun,
KOMTO Al OTrOBapAT HA NOCoYeHKUTE B T. 10 0T [Mpuaoxenue 11 kb Hapeaba 2 kputepuu.

11. Cnopaaymeuun MeX Ay eMUTeHTa U YNPAaBUTEeHUTE MY OpPraHu WAKW CNYXKWTe AW 3a H3nAallaHe Ha
OGEBI.I]ETEHHQ npH Hany(KaHe HUAH yBOAHeHWe Gea npasHO OCHOBaHWE WKW NpPHU NpaKkpaTABaHe Ha
TPYAOBHTE NPpAaBOOTHOLIEHHA NO NPUYUHH, CBBP3aHA C ThpProso nNpeanaraHe

AP PandanzeH (Bwvarapus) Qong Obauraumm Hama cobeTBeH nepcoHan. Bouuku onepaTvBHK
AEBWACTBMA BbB BPb3KA C ASWHOCTTA MY Ce M3BLPIIBAT OT CAyXUTeamTe Ha PaddanseH AceT MeHWAXMEHT
(bvarapus) EAJl. B TO3WM CMMCHLA, HE Ca HafAWLE CROPAsYMEHURA MEXAY YNPaBNABAWOTO APYXeCTBO W
YyneHoBe Ha YnpaBuTenHus n HagsopHua CbBeT WM HErOBW CAYXMWTENM 33 U3NNaWaHe Ha obeslweTenue
NpY HaNyCcKane WKW yBosHeHWe Oe3 NMpasHO OCHOBaHWE, KOWTO Aa ca 3a cMeTka Ha AO Paidanzen
(Bvarapua) Qong Obauraymn.

r. APYTA UHOOPMALINA

1. BbTpewHu M BbHLWHU U3TOUHHUIM HA IMKBUAHOCT

MNpes oTyeTHaTa 2010 . GOHABT HE € NO/3BA/ BBLHLIHMA MITOUHULM 33 OCUrYPSIBaHE Ha MKBUAHU
cpeAcTBa. B pesynraT oT emutupaHe Ha gsnose Ha A Palidanaen (Bvarapus) Qong Obnuraymu HabpaHute
OT WHBECTMTOPUTE CPEACTBA CE FBABAT BbTPELUEH U3TOYHWK HA MKBUAHOCT 3a ponaa. HabpaHuTe cpeacTea
C& U3MNOA3BAT 33 peasv3uMpaHe Ha MHBECTULMOHHATA NOANTUKA HA HOHAA YPEe3 UHBECTUPAHETO UM B HUCKO A0
YMEPEHOPUCKOB AUBEPCUPMUMPAH NOPTPHENN OT LLEHHU KHUXA.

2. Ob6cbxgane Ha 3a46anaHCOBO OTYETEHUTE CMOPA3YMeHKA 3a pHUHAHCHUpaHe.
KbM Kpaa Ha oT4yeTHua nepuog npu AP Paidaizen (Buarapua) Qong Obaurayum He ca Hanuue
3a46anaHCOBO OTHETEHM CNOPAsyMeHWA 3a GUHAHCMpaHe.

Mpes OTYeTHUA NepUOA aKTMBMTE Ha ¢(OHAE HapacTBaT CbC CTOMHOCTTA HA 3aKyMeHuTe OT
MHBECTUTOPUTE AANOBE, KAKTO M CbC CTOMHOCTTA Ha NPUXOAMTE OT UHBECTULIMW U HAMA/IABAT CbC CTOMHOCTTA
Ha 06paTHO M3KYNEHWUTE OT MHBECTUTOPUTE AANOBE.

3. AHanu3 Ha edexra Ha uHAALMATA

Mpes oT4eTHUA Nepuog nHbABLMATE B CTPAHATa, U3MEPEHa Npe3 MHAEKCA Ha NOTPEbUTENCKUTE LieHU 33 2010
r. € B pasMep Ha 4.5 %. Bb3CTaHOBABAHETO HA PAaBHWULLATA HA MEXAYHAPOAHUTE LIEHW Ha CYPOBWHUTE npes
2010 I. UMALLE 3HAUNTENEH NPUHOC 33 PBCTA HA LEHWTE NMPWU XPAHWTENHWUTE ¥t EHEPTUMHUTE CTOKM B BbAarapusn,
KOETO €& OTPA3M B 33ABPKAHE HA LEHMTE HA OCHOBHUTE CTOKM NPE3 HAKOWU OT MeCeLUTe K Cnaa — npe3 Apyru.

13



e i, il

4. JlaHHM 3a AMpeKTopa 3a BPBL3KK C UHBECTUTOpUTE

3a KOHTakTWTe ¢ MHBECTUTOPWTE Ha Y/l Paitansen AceT MeHuaxmbHT (Buarapus) EAJ] otrosapa
HavanuukeT Ha Otvaen MMpogaxbu u Mapketuwr - Pocen [eHe, Ten: 02/91985-626,

Rosen.Genev@ram.raiffeisen.bg.

30.03.2011 1., Codus

EpenmHa MunteHoBa

MsneanuteneH gmpektop \

Ha YJ PandaiseH AceT MeHuAXMBHT {Bbarapus) EAA

e-mail:
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