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MEXOWHEH OOKNAQL 3A AEMHOCTTA

3A NEPNOAA 01.01.2010 - 31.03.2010 .
Ha aorosopeH ¢poHa “"KanmaH Makc”

JorosopeH ¢oHA “KanmaH Makc” e 060co06eHO MMYLEeCTBO C Len KONEeKTUBHO MHBECTMpaHe B
LEHHW KHMXaA Ha napu4yHu cpeacTtsa, HabpaHu 4upes3 nybnuyHoO NpeanaraHe Ha As/10Be, KOETO
Ce oCbliecTBSIBa Ha MpUHLUMUMNA Ha pa3npeeneHne Ha pMcka oT ynpaBasiBallo APYXeCTBO.

JorosopeH ®oHa “KanmaH Makc” crtaptumpa AenHOCTTa €M Ha 5 saHyapu 2006 r. ®OHABLT
MHBECTMPa OCHOBHO B aKUMM Ha APYXeCTBa, TbPryBaHW Ha perysvpaHun rnasapu Ha LEeHHU
KHUXa. YNpaBnsaBalWoTO ApyXecTBo Ha doHaa - “KanmaH AceT MeHUAXMBHT” Al nHBecTtmpa
noBepeHUTe 3a CMeTKa Ha AoroBopHus ¢doHA4 (PUHAHCOBM pecypcu B CbOTBETCTBME CbC
3anucaHuTe B NpaBuaaTa Ha AOrOBOPHUSA OHA, KaKTO M B NPOCMeKTa CbOTHOLLEHUS.

Mpe3 oTYEeTHUA Nepuoa HAMA HACTLNUAN BbTPELLHN CbOUTUSA, KOUTO Aa OKa)kaT BAUSHUE BbpXY
AeNHOCTTa N pe3ynTtaTuTe Ha A0roBopHuUsa oHA, KaKTO U Ha yNpasfsBaLWOTO APYXECTBO.

Bbvaewoto passutne Ha ¢doHAa e CBbp3aHO MNpPSKO C pa3BUTMETO Ha KanuTanoBusa nasap.
MpeacraBsHeTO Ha 6barapckusa doHAoB Nasap npe3 2009 r. Ao ronsiMa CTeneH ce pbKoBoAeLwe
OT CUMTyauusaTa Ha MexXAyHapoaHUTe nasapu M MKOHOMMYEeCcKaTa KOHIOHKTYpa KakKTo Yy Hac, Taka
M B CBETOBEH Mawab. Tbil KaTo MKOHOMMKATA HM BCE Olle He e 3acTaHana ctabunHo Ha MbTs
Ha YCTOM4YMBOTO pa3BMTME, HacTpOeHusTa Ha 6barapckute MHBECTUTOPWM MNpoAb/iKaBaT Aa ca
HeraTMBHW U BOAST A0 SINNCa HAa MHTEpeC KbM MHBECTULUM BbB (DMHAHCOBU UHCTPYMEHTHU.

3a Ja ocurypu msBecTHa CTabuiHOCT B HacToswaTa nasapHa peasHocT, ¢poHaa e Bb3npuen
noanUTMKa Ha auBepcmduKkaumns Ha noptdenna cm B pas/iIMyHM CEKTOPU Ha MKOHOMMKATA, KaTo
TexecTTa UM ce NPOMEHS M 3aBUCKU OT TeKyllaTa nasapHa KOHIOHKTYypa.

KbM Kpas Ha oTyeTHusa nepuog — 31 mapt 2010r. obwaTa CTOMHOCT Ha aKTMBUTE Ha poHaa e B
pa3mep Ha 11 661 842 nB., a 0bwmat 6por Ha Asnosete B 06pblieHMe Bb3nM3a Ha 988
248.659 6pos agsnose.

CnepgHute APY>XeECTBa Ca NpAKO CBbp3aHu C AeNHOoCTTa Ha AOroBOpHUA CDOH,D,:

= Ynpasnssawo ApyxectBo Ha A® e “KanmaH AceT MeHuaxmbHT” A, c pa3peweHune N?
264-y[1/23.07.2003, nspageHo ot Komucumsa 3a ®GuHaHcoB Hapsop.

= bBaHKka pJeno3utap, KOSATO CbXpaHsaBa aKTUBUTE Ha [AOroBopHuMA ¢GOHA W KOHTposmpa
HeroBuTe onepauum M U3UYUC/ISABAHETO Ha HeTHaTa CTOMHOCT Ha akTuBuTe e Ob6eauHeHa
bvnrapcka banka A, ¢ nuueH3nsa N2340 ot 19.11.1992 oT bbnrapcka HapogHa baHka.

*  WHBECTMUMOHHM MOCpeaHMNUN, YNBJIHOMOWEHM OT CbBEeTa Ha aupektopute Ha Y[ ‘KanmaH
AceT MeHMAXMBHT” ALl Aa M3NbAHABAT WMHBECTUUMOHHWUTE pELUeHMS WU HapeXaaHus ro
OTHOLWIEHNE Ha aKTMBMTE Ha J[A0roBopHuMsa ¢dOHA Cca KaKTo cneaBa: WHBECTUUMOHEH
nocpegHuk “Kanman” A/l, MHBeCcTUUMOHEH nocpegHuk “Tu bBu A WHBecTt” EAL,
WHBECTULUMNOHEH nocpegHuk “To3utuea” AL, nHBecTuumoHeH nocpegHuk “Asan UH" A,
WHBECTULUMOHEH nocpeaHuk “Actpa MHBecTMbHT” Al n “YHukpeaunt bynbank” AL.

=  /HBECTMUMOHHM NOCPEAHULN, C KOUTO MMa CK/IHOYEHM areHTCKM AO0roBOpu 3a AUCTpmubyuuns
Ha asnoBeTe Ha “KanmaH Makc” v KOMTO AeWCTBaT KaTo ruwerta 3a npogaxba Ha ¢doHaa
Ca: WHBECTMUMOHEH nocpeaHuk “EBpoaunuur” ALl, MHBECTMUMOHEH nocpegHuK “3aropa
OuHakopn” AL u ,MIHTepHewbHan AceT baHk” A.
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BbTpewHa nHpopMauusa

onoBecTAABaHa cbrnacHo lNMpuno>xxeHue N2 9

KbM 4. 28, an. 2 ot Hapen6a N2 2

3a HaCTbNWAM NpoMeHm 3a nepuoaa 01.01.2010 r.- 31.03.2010 .
3a porosopeH ¢doHa "KanmaH Makc”

“KanmaH Makc” ctaptupa pgenHoctta cum Ha 05 aHyapu 2006 r. YupeneH e kato o06ocobeHo
MMYLLECTBO C LEN KOMNEKTUBHO MHBECTMpaHe B LUEHHM KHuXa, HabpaHu upe3 nybnamuHo
npeanaraHe Ha AsiN0BE, KOETO Ce OCbLUecTBSIBa Ha MPUHUMMA Ha pasnpeaesieHMe Ha pucka.
JoroBopHmnat @GoHA He e pUANYECKO /MUe W He npuTexaBa MNpaBO-CyHBEKTHOCT, HUTO
ynpaBuTeNIHM oOpraHn. [enHocTTa My ce opraHumsupa v ynpasensgBa ot Y[ “KanmaH Acet
MeHunaxMbHT” A.

MNpe3 nepnoaa HAMa U3BbLPLLUEHM NPOMEHU B:

= JlnuaTa, ynpaxxHaBalin KOHTposn Bbpxy JorosopeH ¢doHa “KanmaH Makc”

= (CbCTaBa Ha ynpaBUTESIHUTE U Ha KOHTPOSIHUTE OpraHuW Ha A0roBopHus ¢doHA - Takuea
nunceaTt cbrnacHo dopmaTta U HauMHa Ha ynpasieHne Ha AO0roBopHUs ¢oHA, KaKTo He ca
M3BBbPLUBAHM TakKnBa NMPOMEHU U B YNPaBASABaLLOTO APYXECTBO.

He ca u3BbplIBaHW AeiCTBMA MO npeobpasyBaHe, JUKBUAALMA WU OCbLLECTBABAHE Ha
CTPYKTYPHM TMpPOMEHU B [OroBOpHMS OHA, KaKTO W He e U3BbpLBaHO OTKPMBAHE Ha
NPON3BOACTBO MO HECLCTOSATENTHOCT 3a A0roBOpPHUS DOHA

Mpe3 nbpBo TpuMmeceume Ha 2010 r. HAMa nocTbNUAo peweHume Ha Komucmsa 3a duHaHCOB
Han30p 3a OTMUCBAHE OT perncrbpa 3a NybaMUYHUTE OpPYXXECTBa M APYTM €MUTEHTUM Ha UEHHMU
KHMXa.

[detannHa wnHdopMauma OTHOCHO MpuUXoaMTe W pas3xoauTe W peanusnpaHata nedanba e
cB060OAHO AOCTbMHA B MECEYHUSA OTYET M3roTBSAH CbriacHo 4. 18 ot Hapenba N? 26, kakTo n B
oTyeTa 3a npuxoaute M pasxoaguTe. lNocoyeHaTa MHGoOpMauMsa Moxe aga 6baoe HamepeHa Ha
canTa Ha dumHaHcoBa rpyna “KanmaH”, noacekums YnpasneHve Ha akTmeu/B3anMHu doHpoBe
Ha yeb agpec http://www.capman.bg n e npegocraBeHa Ha Komucms 3a puHaHCOB Haa3op -
http://www.fsc.bg/ n Ha Bbnrapcka ¢oHgoBa 6opca.

OeriHoctTa Ha “KanmaH Makc” e cBbp3aHa C MHBeCTUpaHe Ha HabpaHuTe aKTMBW OCHOBHO B
akumu, cbobpa3Ho HopMaTMBHaTa ypeaba m ytBbpaeHuTe oT Kommcusa 3a dmHaHcoB Haasop
MpoCrneKT 1 NpaBuna Ha gorosopeH doHg “KanmaH Makc”.

CbluecTBeHM 3arybum M NpuUUYMHK 3a TX— HE6IaronpuUsTHOTO pa3BUTUE Ha CBETOBHUTE U MECTHMU
¢dnHaHCOBM nasapu e npuumHa 3a CnajaHe Ha nas3apHaTta CTOMHOCT Ha QWHaHCoBUTE
MHCTpYMeHTU. KaTo pe3yntaTt OT MNOHMXEHMETO B LUEeHUTe Ha (HUHAHCOBUTE MHCTPYMEHTU
OPYXeCTBOTO peanusnpa 3arybu B CneactBMe Ha MNpeoueHKMTe Ha (HUMHAHCOBUTE aKTUBMW.
[orosopeH ¢oHAa ,KanmaH Makc” npaBu npeoueHKa Ha aKTMBUTE eXeAHEBHO, a CbrNacHo
npocrnekTa u npaswunarta, o6sBsiBa LUeHa KynyBa/npoaaBa 3a AS/I0OBETE CM ABa MbTU CEAMUYHO
— BCEKW BTOPHUK U METHK.

nobanHaTa MHaAHCOBa M MKOHOMWYECKA Kpu3a € CbOMTMETO, KOETO MOB/NS 3HAYUTENHO Ha
¢doHpgoBaTa 60pca, KaKTo M Ha BCUYKM B3amMHM (OHAOBE, onepumpalim Ha nasapa, U KOEeTo
OKa3a CblLUEeCTBEHO B/USHWE BbPXY CTOMHOCTTAa Ha (UHAHCOBUTE aKTMBM B nopTdenna Ha
¢doHaa, B pesynTaTt Ha koeTo ,KanmaH Makc” peanusupa 3HauuTenHu 3arybmu. OT Ha4yanoTo Ha
AenHocTTa Ha ¢doHaa - 5 aHyapu 2006 r. HAMA HacTbNMAM APYrM HeNpeaBUAUMU WK
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HenpeaBuaeHn obcrtoaTencrea OT M3BbLHPEAEH XapakTep, BCNeAcCTBME Ha KOeTo jga ca
MPeTbPNEHN LWETN, Bb3NM3AWM HA TPpU WM NOBeYe npoueHTa OT HETHUTE aKTMBM Ha
AOroBOpHUA doHA.

Hama wu3BbplweHa npoMsHa B ycTaBa Ha YynpaBnsasawoTo ApyxectBo - “KanmaH Acet
MeHnaxmbHT A npe3 nepuoga 01.01.2010-31.03.2010 roa.

[oroBopHuAT oHA He e pasnpenensn AMBUAEHTU U He € N3BbpLUBAJ MPOMEHU B NPOCMEKTa CU
C Ues Bb3MOXHOCT B 6bAell MOMEHT UHBECTUTOpUTE Aa NoslydyaBaT AvMBMAEHTU. MNeyanbaTta oT
¢doHAa MoXe Aa ce noay4n eAMHCTBEHO Ha KanuTasioBa OCHOBAa — 4pe3 OT4YMTaHe Ha nedanba
OT MOJIOXUTENHM MPEOLLEHKM WX onepauun C akTUBUTE Ha ¢oHAa, KOSITO B NMOC/IEACTBME MOXE
Zla ce noJslyym oT MHBECTUTOPUTE NpM 06paTHO M3KYyMNyBaHEe Ha 3aKyrneHuTe oT TSX As/0oBe.

HaMa BBb3HMKHaNU CbLWEeCTBEHN 3aAb/IKeHUA W3BBbH obnyanHmnTe 3a ,U,eVIHOCﬁa My - 3a
3anjawlaHe Ha KOMUCUOHHW MO d)VIHaHCOBVI onepauun, 3a CymMun no I'IpVI,EI,OGVITVI LEeEHHWN KHWXa,
3a ynpaBnenume kbM “KanMmaH AceT MeHMAXMBLHT” M 3a geno3utapHu ycnyrm ot OBb AL.
Bcuukn 3a4bJ/1XKEHNA Ha AOTrOBOPHUNA CbOH,CI, Ca M3BbpPLWBAHUN B CPOK U NPU NbJIHO 3anjiallaHe.

YnpaBneHWeTo Ha NIMKBUAHOCTTa Ha ¢oHAa Ce M3BbpLBA B CbOTBETCTBME C U3UCKBAHUATa Ha
un. 48 ot Hapepba N° 25 u BbTpewHuTe npasuna Ha “KanmaH Makc”. CbvbpaHaTta
XpOHONOrMyHa wuHdopMauuna 3a NMKBMAHOCTTA Ha [APYXecTBOTO MNOKa3Ba MNoAAbpXaHe Ha
HeobxoanMaTa NTMKBUAHOCT, KaTO He Ca OTYMTaHU CEPUO3HMN TNKBUAHU npobnemu.

[elHoCTTa Ha KONEeKTUBHUTE WHBECTULMOHHU CXEMU € CTPUKTHO perraMeHTupaHa oT
6bnrapckata HopMaTMBHa ypeaba, nopaau KOeTo HAMA CK/HUYEHU WUAN U3MbHEHU A0roBoOpw,
KOMTO He ca BbB Bpb3ka C 06MyailHaTa AENHOCT Ha ApPYXeCTBOTO.

OT HavanoTo Ha AenHocTTa Ha ¢doHaa Ao 31.03.2010 r., HaMa obpas3yBaHU CbaebHU UIn
apbuTtpaxHu gena, no KOUTO AOrOBOPHUAT DOHA € CTpaHa.

Hama apyrn obcrosTencresa, KOMTO Aa NpeAcTaBnsiBaT BbTpelwlHa MH@OpMaumsa CbrinacHo yn.4
OT 3aKkoHa cpelwy nasapHuTe 350ynoTpebun ¢ (HUHAHCOBU MHCTPYMEHTU, M3UCKBaHMATA Ha
Hapeanba N2 2 un MNpunoxeHne N2 9 Ha Hapepba 2, KOMTO ca HaAaCTbNWUAM UM Ca PEEBAHTHU 3a
aorosopeH ¢oHA “KanmaH Makc” npe3 oTyeTHUa nepuoa.

09.04.2010 .
rp. Codus

AHTOH [lOoMO3eTCKMU
N3nbnHUTENeH AnpekTop

Hukonan AnbmoB
Mpencepaten Ha CL
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