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MEXAWHEH OOKNAQL 3A AEMHOCTTA

3A NEPNOAA 01.10.2010 - 31.12.2010 .
Ha aorosopeH ¢poHa “"KanmaH Makc”

JorosopeH ¢doHa “KanmaH Makc” e 060co6eHO MMYLLEeCTBO C Liesl KOJIEKTUBHO WMHBECTMPaHE B
LEHHW KHMXaA Ha napuyHu cpeacTtsa, HabpaHu ype3s nybnuMyHO npennaraHe Ha AsS0Be, KOETO
Ce oCblLecTBsIBa Ha NpUHUMMNA Ha pa3npeaesieHne Ha pMcka OT yrnpaB/siBallo APYXeCTBO.
JorosopeH ®oHa “KanmaH Makc” crapTupa AerHocTTa ¢cu Ha 5 dHyapm 2006 r. ®oHABLT
MHBECTMpPA OCHOBHO B aKLUWW Ha ApPYXEeCTBa, TbpryBaHW Ha perynmpaHu nasapu Ha LEHHU
KHMXa. YnpasnsBalwloTo ApyxecTtBo Ha doHaa - “KanmaH AceT MeHuaxmbHT” Al MHBecTMpa
NnoBEepeHUTEe 3a CMEeTKa Ha [AO0roBopHUSA (OHA (PWHAHCOBM PpEecypcu B CbOTBETCTBUE CbC
3anMcaHuTe B NpaBuiata Ha AOroBOPHUSA POHA, KakKTO M B NMPOCMNEKTa CbOTHOLEHUS.

Mpe3 OoTYETHUS NEPMOA HSIMa HACTbMUAN BbTPELWHN CbOUTUSA, KOUTO Aa OKaXaT BAMSIHUE BbPXY
AEeNHOCTTa 1 pe3ynTaTuTe Ha A0roBOpHUSA (DOHA, KaKTo M Ha YNpaBnsBalLOTO APYXeECTBO.

MHBecTUUMSATa B ASNOBE Ha AOroBopHuMs ®oHA He e 6aHKOB AEMO3UT M HE e rapaHTMpaHa
CbrnacHo 3aKOHa 3a rapaHTMpaHe BnoroseTte B 6aHkuTe. HeszaBMCMMO OT TOBa, 4Ye BoAelld
MHBECTMUMOHHA uen Ha OO ,KanmaH Makc” e HapacTBaHe Ha CTOMHOCTTa Ha aKTMBUTE Ha
®oHpa, HAMA NbJIHA CUTYPHOCT, Ye MHBECTUUMNATA B AS/I0BE HA KOJEKTMBHATA MHBECTULMOHHA
CxeMa HsMa Aa aosene A0 3arybu 3a MHBeCTUTOpUTE.

PuckbT B AenHOCTTa No ynpasneHWeTo Ha nopTdenna Ha OO ,KanmaH Makc” e cBbp3aH C
Bb3MOXHOCTTa Aa 6baaT nperbprneHu 3arybu, gbkawm ce Ha (PUHAHCOBM PUCKOBE, KOWUTO
MoraT Aa 6baaTt pasnpeneneHun B CNefHUTE TPU OCHOBHM KaTeropum - nasapHU pUCKOBE,
KpeauTHU pUCKOBE W ornepauumoHHW puckoBe. OCBEH Te3n OCHOBHW TPU PUCKOBU KaTeropuu
®OoHABT € N3N0XKEH N Ha HAKOW KOMBUHMPaHU pUCKOBKU haKTopu, peanusmnpalim ce B TNKBUAEH
pUCK, perynaTopeH pucK, pUcK 3a penyTaumsata, 6U3HeC pucKk n apyru.

Cneundukata npu ynpasreHMeTO Ha nopTdennm Ha [oroBopHuM ¢doHAoBe U3BexXaa
HeobxoAMMOCTTa OT MpuflaraHeTo Ha ajeKBaTHU CUCTEMM 3@ HAaBPEMEHHOTO maeHTuduLMpaHe
W ynpasfieHuMe Ha pa3/inyHUTe BUAOBE PUCK, KATo OT 0COBEHO 3HayeHue ca npoueaypuTe 3a
yrnpasneHne Ha puUCKOBeTe, MexaHM3MUTe 3a NOoAABbPXAHETO WM B MPUEMIMBU TPaAHULM,
onTMManHa JIMKBUAHOCT, AuBepcudukauma Ha nopTdenna. 3a p[a oCcurypu u3sBecTHa
CTabunHOCT B HacTodWaTa nalapHa peanHoct, ddoHAa € Bb3npuen noaMTnka Ha
ausepcudukaumsa Ha noptdenna cM B pasIMYHU CEKTOPU Ha MKOHOMMKATA, KaTo TeXecTTa UM
Ce NpOMEHS N 3aBUCK OT TeKyllaTa nasapHa KOHIOHKTYpa.

KbM kKpas Ha oTtyeTHus nepumoa — 31 pgekemBpu 2010r. obuwata CTOMHOCT Ha aKTMBUTE Ha
¢doHaa e B pa3mep Ha 10 274 570 nB., a obwmAT 6pon Ha gsnoBeTe B 06pblLUEHNE Bb31M3a Ha
937 027,31 6posa aanose.

CnegHute APYy>XeCTBa Ca NpAKO CBbp3dHU C OEeNHOCTTa Ha AOroBOpHUA CbOH,CI,:

= Ynpasnseawo Apyxectso Ha AP e “KanmaH Acetr MeHnaxmbHT” AL, Cc paspeweHne N°
264-y[1/23.07.2003, nsgageHo ot Komuncusa sa ®unHaHcos Haasop.

= bBaHka penosuTap, KOSATO CbXpaHsABa aKTUBWUTE Ha AOroBOpHUS OHA M KOHTponAupa
HEerosmMTe onepauum MU U34YUCASIBAHETO Ha HEeTHaTa CTOMHOCT Ha aktmeute e ObeanHeHa
Bvnrapcka baHka Al, ¢ nnueH3nsa N°340 ot 19.11.1992 ot bbuarapcka HapoaHa baHka.

*  WMHBECTUUMOHHM MOCpeaHMLN, YMBJIHOMOLEHN OT CbBeTa Ha AupekTopuTe Ha Y[ ‘KanmaH
AceT MeHnpxMbHT” Al Aa M3NbAHSABAT MHBECTULUMOHHUTE PELIEHUS U HapeXpaHus Mo
OTHOLWEHNEe Ha aKTMBUTE Ha J[AOroBopHMs ¢GOHA Ca KakTo cfeaBa: WMHBECTMUMOHEH
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nocpegHuk “Kanman” A/[l, WHBeCTUMUMOHEH nocpeaHuk “Tu bu Al WHBecTt” EAL,
WHBECTMLUMOHEH nocpeaHuk “Mo3utmea” AL, MHBeCTUUMOHEH nocpeaHuk “Asan WNH" A,
WHBECTUUMOHEH nocpeaHuk “Actpa WHBecTMbHT” AL, “YHukpeant bBynbanuk” AL wn
~EMOopukn baHk-bbvnrapua” EAL.

*  /HBECTMUMOHHM NOCPEeAHMLM, C KOUTO UMa CKJIIOYEHW areHTCKW AoroBopu 3a amctpubyums
Ha asnoseTe Ha “KanMaH Makc” n KOUTO gencTeaT KaTo ruweTta 3a npogaxba Ha ¢doHpa
ca: WHBECTMUMOHEH nocpeaHuk “EBpoannuur” AL, WHBECTMUMOHEH nocpeaHuk “3aropa
®uHakopn” AL v ,MHTepHewbHan Acet baHk” ALl.

BbTpewHa nHpopmMmauusa

onoBecTsiBaHa cbrnacHo Mpuno)xxeHune N2 9

KbM un. 28, an. 2 ot Hapen6a N2 2

3a HaCTbNW/JM NpoOMeHM 3a nepuoga 01.10.2010 r.- 31.12.2010 .
3a porosopeH ¢poHa “"KanmaH Makc”

“KanmaH Makc” crtaptupa pgenHoctta cum Ha 05 saHyapwm 2006 r. YupegeH e kato obocobeHo
MMYLLECTBO C LEeN KONEeKTUBHO WHBECTUpaHe B LUEHHW KHWMXA, HabpaHu upe3 nybnnyHo
npeanaraHe Ha ASN10Be, KOETO Ce OCblUecTBsABa Ha MpuHUMNA Ha pasnpeiesieHMe Ha pucka.
[oroBopHuMAT OHA He € pUANYECKO Nuue W He npuTexaBa MnpaBO-CyHEeKTHOCT, HUTO
ynpaBuTenHW opraHu. [enHocTTa My ce opraHusupa u ynpasnssa oT Y[ “KanmaH AceTt
MeHuaxMbHT” A,

lMpe3 nepnona HAMa U3BBLPLUEHU MPOMEHU B!

= JlnuaTta, ynpa)kHsiBawm KOHTpon BbpXxy [JorosopeH doHa “KanmaH Makc”

= CbCTaBa Ha ynpaBUTENIHUTE WU Ha KOHTPOSIHWTE OpraHW Ha AOroBOpHMS (OHA - TakuBa
nuvnceaT cbrnacHo ¢opMaTa M HaunHa Ha ynpaBJieHMe Ha AOroBOpHMS (OHA, KaKTO He ca
M3BbPLUBAHM TaKMBa NPOMEHU U B YNPaBNsaBaLLOTO APYXKECTBO.

He ca wv3BbpwBaHW AeictBus no npeobpasyBaHe, NMKBUAAUWMS WM OCbLIECTBSIBAHE Ha
CTPYKTYPHW TMpPOMEHW B J[OroBOpHMS OHA, KAaKTO M He e W3BbPLIBAHO OTKpPMBAHE Ha
NPOM3BOACTBO MO HECHLCTOATENHOCT 3@ AOrOBOPHUS HOHA

Mpe3 TpeTto TpuMeceume Ha 2010 r. HAMA MNOCTLNWMIO peleHMe Ha Komumcmsa 3a uHaAHCOB
Hag30p 3a OTNMCBAHE OT perncrbpa 3a NybAndHUTE ApPYyXXECTBa WU APYrM €MUTEHTU Ha LUEHHWU
KHMXaA.

[etannHa wnHdopMauma OTHOCHO MpuUXoauTe M pas3xoauTe W peanunsnpaHaTa nedanba e
cB0604HO AOCTbMNHA B MECEYHUS OTUET U3roTBSH CbIrlacHo ui. 18 ot Hapenba N? 26, kakTo 1 B
OoT4yeTa 3a npuxoauTe M pasxoaute. lNocouveHaTa nHpopMaums Moxe aAa 6bae HamepeHa Ha
canTa Ha ¢dmHaHcoBa rpyna “KanmaH”, noacekuus YrnpasneHue Ha akTuBu/B3auMHu doHaoBe
Ha yeb agpec http://www.capman.bg n e npegocraBeHa Ha KoMucusa 3a dmMHaHCOB HaA30p -
http://www.fsc.bg/ n Ha Bbnrapcka ¢oHaoBa 6opca.

JenHocTtTa Ha “KanmaH Makc” e cBbp3aHa C MHBeCTUpaHe Ha HabpaHuTe aKTUBWM OCHOBHO B
akuum, cbobpasHo HOpMaTMBHaTa ypeaba u yTBbpaeHuTe oT Komucmsa 3a duHaHcoB Haasop
MpoCrneKT K NpaBuia Ha goroeopeH ¢oHa “KanmaHn Makc”.

CobliecTBeHM 3arybum v NpuUYMHKM 3a TAX— HE61aronpuUsTHOTO pa3BUTME Ha CBETOBHUTE U MECTHMU
¢dnHaHCOBM nNasapu e npuyMHa 3a ChnafjaHe Ha nMnasapHaTa CTOMHOCT Ha dMHaHcoBUTE
WHCTPYMEHTU. KaTo pe3yntaTt OT MOHUXEHWETO B LEHUTe Ha (UHAHCOBUTE WHCTPYMEHTU
OPY)XeCTBOTO peanusupa 3arybu B cneacteBMe Ha MpeoueHKUTe Ha (HUHAHCOBUTE aKTUBW.
[orosopeH ¢oHa ,KanmaH Makc” npaBu npeoueHKa Ha akTUBWUTE eXeaHEeBHO, a Cblr/lacHOo
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npocrnekTa v npasunata, obsBaBa UeHa KynyBa/npojasa 3a As/10BeTe CM ABa NbTU CEAMUYHO
— BCEKW BTOPHMK M METHK.

FnobanHata uMHaAHCOBaA U MKOHOMMYECKA Kpu3a e CbbuUTueTo, KOeTO MOBANS 3HAYUTENHO Ha
¢doHpoBaTa 60pca, KakTo U Ha BCUYKM B3auMHWM (HOHAOBE, onepupaliM Ha nasapa, M KoeTo
OKa3a CblUECTBEHO BJ/IMSSHUE BbPXY CTOMHOCTTA Ha (pUHAHCOBUTE akTMBM B nopTdenna Ha
¢doHpa, B pesyntaTt Ha KoeTo ,KanmaH Makc” peanumanpa 3HaumTenHu 3arybm. OT HavyanoTo Ha
AenHocTTa Ha ¢doHaa - 5 saHyapu 2006 r. HAMA HacTbNMAM APYrM HENpeaBMAUMKU WK
HenpeaBuaeHn obcTosaTencrea OT W3BbHPeAeH XapakTep, BC/AeACTBME Ha KOeTo jga ca
NpeTbpneHn LWeTn, Bb3AM3aWM Ha TpU WX MNoBevye MpoueHTa OT HEeTHUTE aKTUBWU Ha
AOroBopHus doHAa.

HamMa wu3BbplweHa npoMsAHa B YyCTaBa Ha YynpaBnasBawoOTO JApyxecTtsBo - “KanmaH AceTt
MeHnpgxMbHT Al npe3 nepuoga 01.10.2010-31.12.2010 roa.

[JoroBopHUAT POHA He e pasnpeaensn AMBUAEHTU U HE € U3BbpLUBAN NMPOMEHN B NpoOCneKTa cu
C uen Bb3MOXHOCT B 6bAell MOMEHT MHBECTUTOpUTE Aa nonydyasaTt AnsBuaeHTU. MNevanbaTta oT
doHaa MOXe Aa ce nosyyn eAUMHCTBEHO Ha KanuTasioBa OCHOBA — 4Ype3 OTuMTaHe Ha nedvanba
OT MONOXWUTENTHU NPEOLEHKN UM ONepaummn C akTuBMTe Ha PoHAA, KOATO B NOCNEACTBME MOXE
Aa ce rnoayyun oT MHBECTUTOpUTE Npu 06paTHO U3KYMNyBaHE Ha 3aKyneHuTe OT TAX AS/OBeE.

HAMa BbBb3HMKHaNM CbLWECTBEHW 3aA4b/IKEHUS U3BbH 0buMyalMHWTE 3a AeWHOoCTTa My - 3a
3annawaHe Ha KOMUCMOHHU NO (PMHAHCOBM onepauum, 3a CyMu Mo NpuaobUTU LEHHU KHUXKA,
3a ynpaBneHume kbM “KanmaH AceT MeHMAXMBHT” M 3a geno3mTtapHu ycnyrn ot Obb Al.
Bcuukuy 3aabKeHNs Ha AOrOBOPHUS POHA Ca M3BbPLUIBAHU B CPOK M MPU NMbJHO 3arnsallaHe.
YnpaBneHWeTo Ha NMKBMAHOCTTa Ha ¢OoHAa Ce M3BbPLBA B CbOTBETCTBME C U3NCKBaHWATA Ha
yn. 48 ot Hapemba N° 25 wn BbTpewHuTe npasBuna Ha “KanmaH Makc”. CvbpaHaTta
XPOHONOrMyHa wHdbopMauma 3a JIMKBMAHOCTTa Ha JApPYXeCTBOTO MoKa3Ba noAabpXaHe Ha
HeobxoAnMaTa MKBUAHOCT, KaTO He Ca OTYMTaHW CEPUO3HUN NNKBUAHU npobnemu.

[eiHoCTTa Ha KONIEKTUBHUTE MWHBECTULMOHHM CXEMW € CTPUKTHO periaMeHTupaHa oT
6barapckata HopMaTMBHa ypeaba, nopaan KOETO HSIMa CKJIIOYEHW WAW U3MbJIHEHU LOrFOBOPW,
KOWTO He ca BbB Bpb3ka C obunyariHaTa AeNHOCT Ha ApPY>XeCTBOTO.

OT Hayanoto Ha genHocTTa Ha ¢doHaa o 31.12.2010 r., HAMa obpa3yBaHuM cbaebHU unm
apbuTpaxHu gena, Nno KOUTO AOrOBOPHUAT POHA € CTpaHa.

Ha 20 gekemBpu 2010 rog. 6e npoBeneHoO M3BbHPEAHO 06WO CbbpaHMe Ha akKUMOHepUTeE Ha
ynpasnsasawo apyxecrtso ,KanmaH AceT MeHMAXMBHT" A/l, Ha KOeTO 65Xxa B3eTU pelleHuns 3a
CMSiHA Ha perucTtpupaHuTe o0AUTOPU, KOWUTO Ja WU3BbPLIBAT MNpoBepKa Ha roaguwHuTe
dunHaHcoBM oTyeTn. CbOTBETHO YMpaBNsBaLLOTO APYXeCTBO mM3bpa OAMTOPCKO npeanpusatTne
~EBpooant Bu Ekc" OO[ 3a m3BbpwBaHEe Ha He3aBUCUM (PUHAHCOB OAUT Ha rOAMLIHUSA
¢durHaHCOB oT4YeT Ha gorosopeH ¢oHa ,KanmaH Makc".

Hama apyrn obcrosTencresa, KOMTO Aa NpeAcTaBNsBaT BbTpelHa MHMOpMaumMs CbriacHo uyn.4
OT 3aKkoHa cpelwy nasapHuTe 350ynotpebun ¢ HUHAHCOBU MHCTPYMEHTU, U3UCKBaHUATA Ha
Hapeaba N2 2 mn Mpunoxenne N2 9 Ha Hapenba 2, KOMTO ca HAaCTbNWUAM UM Ca PENEBAHTHU 3a
aorosopeH ¢oHA “KanMaH Makc” npes3 oT4eTHMA nepuoa.

rp. Codus, 18.01.2011r.
lMpeactaBngaBalm:

Hukonan dnbmoB

AHTOH [loMO3eTCKHU
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