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FOAVLLEH OTYET 3A 2008
3A IEMHOCTTA HA A4® PANDAMN3EH (BbAIFAPUSA) DOHZA NMAPUYEH MA3AP,
OPFAHW3UPAH WU YNPAB/IIBAH OT YNPAB/IABALLLO APY>KECTBO
PANDAM3EH ACET MEHUZXXMBHT (Bb/IFAPUS) EAJ

FOANWHUAT GUHAHCOB OTHET 3a AenHOCTTa Ha JlorosopeH ¢pong (AP) PaidanseH (Bvarapus) oy
MapuyeH Masap e U3roTBeH B CbOTBETCTBME C M3UCKBAHMATA Ha 3aKoHa 3a NybAnYHO NpeanaraHe Ha LeHHM
kHka, HAPE/JBA N226 3a uanckBaHuaTa KbM AEMHOCTTA Ha ynpaBnasauiute ApyxecTtea, Hapeaba N225 34
M3NCKBAHWUATA KbM AENHOCTTa Ha MHBECTULMOHHUTE APYXeCTBa M JoroBopHute porHaoBe, Hapeaba N2 2 Ha
K®H 3a npocnektute npu nyban4Ho npeanaraHe v gonyckaHe A0 TbProBUA Ha PerynupaH nasap Ha UeHH
KHMXa W 33 paskpuBaHeTo Ha WHbOpMaLKUa OT NyBAUYHUTE APYXKECTBA W APYrUTE EMWUTEHTU Ha LEeHHK
KHWXa, 3aKOHa 3a CYeTOBOACTBOTO U TbProBCKuUaA 3akoH. FOANWHUAT OTHET Ha A40roBOPHUA GOHA CbAbPXKA
1A Ca MPUACKEHN KbM HEro:

* [OAMWEH A0KNAA 3@ AEMHOCTTA C MMHUMANHO CbAbPXaHWe cbrnacHo Mpunoxenve N2 10 Ha Hapeppa
N2 2
] 3aaepe41 OT perncTpupaH oAuTop rognileH GprUHaHCOB OTHET, 3aeAHO C OAUTOPCKMA A0KNAA

e [lporpaMa 3a npwaaraHe Ha MeXAYHapoAHO MNpPU3HaTUTE CTaHAApTM 3a Aocbpo KopnopaTUBHO
ynpaeneHue, onpegeneHu oT 3aMecTHUK-npeaceaatens Ha KOH

e /leknapauuu OT OTFOBOPHUTE B paMKUTE Ha EMUTEHTa UL C NOCOYBAHE HA TEXHUTE UMEeHa U QYHKL WK,
yAOCTOBEPSBALLM, Ye AOKONIKOTO UM € U3BECTHO:

a) PUHAHCOBUAT OTYET, CbCTABEH CLINACHO NPUNOXUMUTE CYETOBOAHWU CTAHAAPTW, OTpas3sBa BAPHQ W
YecTHO PHd)OpMBLMHTB 33 aKTUBKTE U NACUBUTE, GUHAHCOBOTO CHCTOAHME U nevanbaTa mnm 3arybarta Ha
€MUTEHTa U Ha APY)KECTBATa, BKAOYEHW B KOHCOIMAALNS;

6) AOKMAABLT 33 AGWHOCTTA CbABLPXKA AOCTOBEPEH NPEre Ha PasBUTMETO W pesynTaTUTe OT AeUHOCTTA
Ha ewﬁema, KakTO M CbCTOAHMETO Ha EMWTEHTA U APY>XeCTBaTa, BKAOYEH B KOHCONMAALMA, 3a8AHD C
OMMUCAHKE Ha OCHOBHUTE PUCKOBE K HECUIYPHOCTU, NPeJ KOUTO e N3NpaBeH;

* [oAuWWHK cnpaBku no obpasey, onpegeneH oT 3aMecTHUK-npeaceaatens Ha KOH

FOAVLLEH AOKNAZ 3A AEMHOCTTA CbIIACHO NPUNOXXEHME N2 10 OT HAPE/ZBA N2 2 3A
NPOCMEKTUTE NPU NYB/IMYHO NPEANATAHE U AOMNYCKAHE A0 TbPFOBUSA HA PEMY IUPAH
MA3AP HA LLEEHHW KHUXKA U1 3A PASKPUBAHETO HA MIHOOPMALIUS OT NYBAUYHUTE
APY>KECTBA U APYTUTE EMUTEHTU HA LLEEHHU KHUKA

A. NHOOPMALMSA NO Y/1.33, ANl.1 OT 3AKOHA 3A CHETOBO/|CTBOTO

I Mpernea, KoiTo NpeACTaBs BAPHO W YECTHO Pa3BUTUETO U pe3y/TaTUTe OT AeHHOCTTa Ha GpOHA], KaKTo
M HeroBOTO CLCTOAHME, 3ae/AHO C ONUCaHMe Ha OCHOBHUTE PUCKOBE, NpeA KOUTO e U3NpaBeH

1.061y npernep
|

MopTdennsT OT GUHAHCOBU UHCTPYMeHTH Ha AD Pandainsen (Bbarapus) QoHa Mapuded Madap
CbAbpXKa NPesgnuMHO Ab/IFOBKU LLEHHW KHWXKa C OCTaTb4YeH CPOK A0 Najexa noj 3 roAuHuU.

YA PaidanseH AceT MeHnaxmbHT (Bvarapus) EAZ] 3ano4sa nybanyHOTO NpeanaraHe Ha AsnosdTe
Ha @ Panudaizen (Bvarapus) Qong MNapuyen MNaszap Ha 16.03.2006 r. Ha 17.03.2006 HETHATA CTOMHOCT HA
aKTMBUTE Ha poHAA HAAMUHABA 500 XM/.NIB., KOETO NO3BOAABA HA YNPaBAABALLOTO APYXECTBO Aa 3ano4He |4a
obaBsBa U UeHW 3a 0bpaTHO U3KynyBaHe Ha AsnoseTe Ha doHAa. LleHwnTe 3a obpaTHO M3KynyBaHd W
€MWUCUMOHHATA CTOMHOCT Ha AAN W WHPOPMAuWMA 33 HETHATa CTOMHOCT Ha aKTMBUTE Ha OHAQ, KOYTO
ynpaensasalioTo ApyxecTso obasaea, ce nybnunkysaT Bcekun paboTeH geH B exeAHesHuka “Mapwn”, Ha calTtalHa
APYXecTBaTo www.ram.bg, KakTo W Ha caiTa Ha Bvarapckarta Acoumnayms Ha Ynpasasgawurte Jpyxexectsa
www.baudibg.

3a uenute Ha AncTpubyuunaTta Ha AanoBe OT $OHAA, KAKTO U 3@ TAXHOTO 0bpaTHO uskynyeaHe, ¥/
Pandainzen AceT MennaxmuHT (Bbarapus) EAZ pabotu ¢ knoHoBaTa mpexa Ha Paiidansenbank (Bbarapps)
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Ha A® Pandaizen (Bvarapus) Qong Napuuer MNazap ca perncrpupadi U MoraT 4a Ce TbprysaT U Ha No4a

B®B-Codus

HeTHWAT aoxoa OT genHocTTa Ha AP Paidansen (Bvarapua) Qona Mapuyer Masap 3a oTyeTHHA

nepuoj e B
Bb3Harpaxa
OrpaHnyeH!

My W Bb3/M3aT Ha 59,389 /IB. 3a OTYETHUAT NepUo/A HeTHaTa CTOMHOCT Ha akTUBUTE Ha €4MH AN B 00pbLLEH

ce noeguLLae

Mpe
YnpasuTent
Kanurana Hz

e Jlpocne
e [lpaBun
e [lpaBun

s [lpasun,

e [IpaBu/a 3a ynpasieHUe Ha pUcKa;
e [lpaBuna 3a nogAbpPXaHe 1 ynpasieHue Ha IMKBUAHUTE CpeAcTBa Ha GoHAA

€ yen npueexAane aenHoctra Ha PoHga B CLOTBETCTBME C nOCNeAHUTE nameHenus 8 Hapeaba No 25
r. Ha KOH 3a “3nckBaHWATa KbM AEMHOCTTA HA UHBECTULMOHHUTE APYXeCTBa M AOrOBOPHUTE
bHapogBaHu B /1B, 6p. 29/18.03.2008 1., B cuna oT 23.07.2008 r. n Hapeaba N2 26 oT 22.03.2004T.

22.03.2006
doHAOBE, O
Ha KOH 3a

* Hamand

L AKT\,’EU] 3alnsa Ha MHBECTULMOHHAaTa NoOINTHUKA U Ha MHBECTULLWMOHHUTe OrpaHUYeHmns Ha ¢0Hﬂ,a OTHOC

CUrypABaHe Ha AOMBAHUTENHA IMKBUAHOCT U B CbOTBETCTBME C HOPMaTWBHaTa ypeAba, Aanose

A/ (Bopcoe Koa: 4R21, ISIN: BGgo00007062).

pa3mep Ha 387,839 s1B. 060 pa3xoAnTe 3a BBHWHK YCNYrK 33 cMeTKa Ha GOHAQ, BKAKOYUTES]
EHMeTO 3@ YNpaBAsBALWOTO APYXECTBO, Ca MoAAbPXaHM rpe3 usnata
eTo B MpocnekTa Ha $OHAE OT MAKCUMyM 5% OT CPeAHOTrOAMILHATA HETHA CTOMHOCT Ha aKTUBMU

a c5,25%.

3 OTYETHWUST Nepuos bOAxa akTyanusupaHu npocnekTM U npasuna Ha PoHaa, npuetw
A coeeT Ha PandaitzeH AceT MeHugxmbuHT (Bvarapua) EAZ, eaHonnyeH cobCTBeHMK
1 Y/ Paridaitzen AceT MeHnAXMBHT (Bbarapus) EAZ], ¢ npOTOKOA OT 14.07.2008 I'. KAKTO CNeAB

KT 33 NyBAMYHO npegnarane Ha Aan08e 0T POHAA - MbAEH U KPATbK;
a Ha poHAg;
A 33 oLleHKa Ha nopTdenna n onpeaensaHe Ha HETHaTa CTOMHOCT Ha akTUBUTe Ha GOHAQ;

2 32 YNPaBNeHNE HA PUCKE NPU CALAKN C 2ePUBATUBHM GUHAHCOBU MHCTPYMEHTU Ha POHAA;

3UCKBAHWATA KbM A€ MHOCTTa Ha yrnpasnaeallUTe ApyXeCTBa, KakTo U C L en

BaHe Ha NbpBOHa4Ya/IHKMA Pa3Mep 3a UHBeCTUpaHe B AAN0BE OT 500 /1B. Ha 30 /1B,

MHBECT

*  OcuryppBane Ha B8b3MOXHOCT 33 NPEXBLPARHE HA MHBECTUUMATE HA KAMBHTU OT eAuH ¢oH
opraHusupad u ynpaenssaH OT PaidanseH AceT MeHugxMmuHT (Bwarapus) EAZ B apyr, 6
MHBECTUTOPBT Aa 3analya Takcu 3a eMuTpaHe n obpaTHo U3kynyBaHe Ha AS/NOBETE CH.

2.6poVi AAnoBe KbM Kpaa Ha OTYETHUA NePUOA

AlanHnTe 3a eMUTUPaHUTE M 06paTHO U3KYNeHW ASNI0BE 33 OTYETEN NePUOA 31.12.2007 - 31.12.2008
ca KakTo cnraaa:

B Hauanoto u kpas Ha OTYeTHUR Nepuos BpoRT aArnose 8 obpuuienune Ha Paigansen (Bvarapus) Qo
MapuyeH Ma3ap e, kakTo cnepa:

3abenexka: 23
obparHoTo 3k

3.HeTHa CTOMHOCT Ha aKTUBUTE Ha eAUH AAN

paHe BbB PUHAHCOBU UHCTPYMEHTH, B T.4. B AePMBATUBHI PUHAHCOBU MHCTPYMEHTH;

15,655,544.2122 AANa
7,176,698.0679 aana

Obuw, bpon eMUTHpaHu A9N0Be:
06wy 6poit 0bpaTHO M3KyNeHun gasoBe:

5701 646.1201 AANa.
14 180 492,2644 ARAna.

Kbm 31.12.2007T.:
KbM 31.22.20087.:

12.2008 1. @ AaTaTa, Ha KOATO NOCAEAHO & M3YMCNEHA M MyONMKYBaHa HeTHA CTOMHOCT HA aKTUBUTE Ha eauH AN, EMuTupaneTo

NyBaHe Ha AANOBE Ha GOHAOBETE, OPraHM3MPaHK W ynpasnasany oT Pandainaen AceT MeHWAXMBHT (Bbarapus) EA/] e Bpemertia
CNPAHO 33 NePUOAA 29.12.2008 — 30.12.2008 . BKAKYUTENHO, CBINACHO pelleHue Ha ¥C Ha PAM 0T 02.12.2008 1.

TO
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JlaHHWTe 33 HETHA CTOMHOCT Ha aKTUBUTE Ha e4MH AAN B 06pbLYEHMe 338 OTYETEH NEPUOA 31.12.2007 -

31.12.2008r. Ca KaKTO CNeABa:
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HeTt
KbM
HeTt

KbM[31.12,2007 . e: 1,0746 neea.
HeTHaTa CTOMHOCT Ha aKTUBWUTE Ha AAN
KbM 23.12.2008 . €:1,1295 /1eBa.

Het

KbM|30.12.2008 r. e:1,1315 /Nieea. ) i

4. O

JaHHuTe 33 oTYeTeH Nepmoy, 31.12.2007 - 31.12.2008 I'. Ca KaKTO C/le4Ba:

Pas

A0Jly, KaTo OTPaCL/ NPOMULNEHOCT € No-WhpokocnekTbpeH U 06obuwaea pasanMyHu nogoTpacaun ot

nek

3abenexmcka

KbM 31.12/2008 r. uuBecTuuumTe B noptdeinna Ha AP “Paiipansen (Bbvarapus) Goma Mapuden Ma3saf
NpeACTaBAABAT AbPXKABHWU LEHHW KHWXA, KOPNOPaTUBHU 0BAMraumnu, Aenosut 1 NapuyHu CPeACTBa I

pasnnauiat
B obugara H

I Doug Napdued hﬂ:lap (01/0 1/2008-31/12/2008)
1.1400 -

1,136

1.1200

Ta*ra CTOMHOCT Ha aKTUBKUTE Ha AAN
21.12.2007T. €:1,0732 NeBa.
HATa CTOMHOCT Ha aKTUBMKTE Ha AAN

1.1100
1. L1000
1.0900

1.0800

1.0700

: PP A
HaTa CTOWMHOCT Ha akTUBKUTE Ha AAN g & § _?g g 4 ,‘g &

e O6em M cTpyKTypa Ha MHBecTUUUUTe B NopTdeina no oTpacin KaTto NPOLEHT O
obuara HeTHa CTOMHOCT Ha aKTUBUTE
NpeAeneHUeTo Ha akTuBKTe B nopTdenna Ha GoHAa No OTpacavu e npeacTaBeHo B Tabanuyara ng

aTa i TexkKaTa NPOMULLNEHOCT.
Otpacua CTOWHOCT B IeBa % or nopTdeiina % o1 HCA
Jenoauth 9 424 966.18 58.74% 58.74%
AUK 4379 934.09 27.30% 27.30%
MapuyHm cpeacTea 71806.60 0.45% 0.45%
CrpouTencrso 495 140.25 3.09% 3.09%
QUHAHCK 1391 472.05 8.67% 8.67%
XONAVHT M 281 290.07 1.75% 1.75%
OBLO 16 044 609.24 100.00% 99.99%

: [MapuyHume cpedcmeaa u deno3umume BKAKHBAM MeKyW0 HAYUCAEHUMe AUXBU.

e O6eM U CTPyKTypa Ha UHBeCTUUMUTe B nopTdeiina no reorpadcko pasnpepeneHn
(AbpXaBa, B KOATO ce TbpryBa ApY>XXeCTBOTO €MMUTEHT) KaTo NpoueHT oT obwat
HeTHa CTOMHOCT Ha aKTUBUTE

= o
PaBHOCTOWHOCT B
bpXasa nesa % ot noprderna | % ot HCA
ABcTpua 308 233.00 1.92% 1.92%
Buarapua 12 859 293.80 80.15% B80.14%
Miokcembypr 2877082.44 17.93% 17.93%
O6uwo 16 044 609.24 100.00% 99.99%

e 0O6eM M CTPYKTypa Ha MHBECTULUUTE B nopTdenna no BaNyTH KaTo MPOLEHT
obuiata HeTHa CTOMHOCT Ha aKTUBUTE

©/HK CMeTKU B NileBa M BanyTa. B 3aBUCMMOCT OT BaslyTaTta Ha MHBECTULMATA, Te Ca pasnpeaeney
eTHa CTOMHOCT Ha aKTUBUTE Ha POHAS, KAaKTO CNeABa;

PaBHOCTOMHOCT B

nepa % ot HCA

51.86%

BanyTa
BGN

% ot noprdenna
g1.86%

14739 1378.83

feM U CTPyKTypa Ha WHBECTULUMMTE B nopTdeina no BUAOBE GUHAHCOBU MHCTPYMEHTH,
aHa/M3UpaHu NO HaW-NOAXOASLUTE UKOHOMUYECKKN, reorpadCcku MW BanyTHU nokasatenu,
ChrAacHO NOAUTUKaTa Ha AOTOBOPHUA POHA C NOCOYBAHE Ha OTHOCUTE/IHUA UM AAN B HETHUT
aKTUBM

(rT
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I
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EUR 1179 265.27 l 7.35% l 7.35%
uso 12596514 0.79% 0.79%
060 16 044 609.24 100.00% 99.99%

B3eMaHMATE U 3aab/KeHUATa Ha GoHAA Ca B eBa M NPeACTaBASABAT CbOTBETHO 0,07% K 0,06% oT HCA Ha

doHaa.

oTBOpeHa

BanyteH Gopyppa

& u,in 3acTpaxoeaHe OT BanyTeH pUCK, GOHABT M3BBPLIBA CABNKWU C ABPUBATH, KaTO MacKMManHaTa
anyTHa No3vuua He npesuwasa 10% OT HETHUTE akTMBM Ha ¢oHAa. KbMm 31.12.2008r]
AD"Paindaizer (Bvarapuna) Pora Mapudet Masap” MMma cknoueHa cnegHaTa GopybpAHa BanyTHa CAeKa:

®opyspaHo B3emare B EUR € 69,535.66
QopyrpaHo 3aabnxenue USD $ 90,000.00 |
(TpebueHka Ha QOpPybLPA KbM 30.12.2008 $7,968.79

KoHTtparenT Paiipaiiaenbarik (Buarapus) EA L
Magex 15.01.2009
001ya pMCKOBa No3nuMA 1 0Lya xe AXUPaLa NO3ULKA Ha A0TOBOPHUS HOHA:

Cymun B nB.
£l0/1apoBu MHBECTHL MK 125,965.14
3aawnxenus no popybpa c PandaitzeHbank (Bearapus) EAL/B
nB. —124,857‘3
OTKpuTa BaNyTHa NO3UL WA OBLLO 1,107.24
HCA & nB. 16,045,817.85
Obua puckosa no3uuua kato % ot HCA 0.0069% |

KbMm 31.12.3008r. 0bujaTa CTOMHOCT Ha OTKpPMTaTa BalyTHa NO3ULUSA Bb3/1K3a Ha 1,107.24 NB.

5. Hpomeﬂu B CTpyKTypaTa Ha nopTdeiia, KOUTO ca HaCTLNUAKU NPe3 OTYETHUA Nepuos

MpomMeHuTe B CTPYKTypaTta Ha nopTdenna Ha AP Pandaisen (Bvarapus) Powg Mapuden Maszap,

HanpaBeHW Npe3 OTHETHUA Nepuol, M3UANO0 OTroBapAT Ha MHBECTUUWMOHHaTa NO/NTHUKa WU PMUCKOBaTA

Haco4eHOoCT, 3a/10KeHN B ['Ipocnex'ra Ha AOroBOpHWA d)OHA, KakKToO U Ha U3MCKBAHWATA HA CbOTBETHMU

HOPMaTWUBHM aKTOBE.

Kbm 31.12.2007T. KM 30.12.2008r.
AKTUBM CroiHocT (n18.) Aan (%) CroiHoCT (NB.) Aan (%)

Aenoytv 1163 449.69 19.09% g 42496618 58.70%
Kaprnagatuetin 08.anraditm 1128897.41 18.53% z167902.37 13.50%
AUK 3226326.25 52.95% 4379 934.09 27.28%
MNapw4yu cpeacTea B

pasnnallarenymn CMeTKW B nesa 575012.61 9.44% 71 806.60 0.45%
CnpaBsefnuea CTOMHOCT Ha BanyTeH

dopyrpA 11055.18 0.07%
0O6uo 6 093 685.96 100.00% 16 055 664.42 100.00%

e
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CrpyKTypa Ha noprdeiina Ha M_rl_a'g_meu nasap KbM 31.12.2008 KbM 31.12.2007
CroWHocr Cro#Hocr
Axrus/Emvrens N xoa nesa | s ov noprdeiina %) nesa B or nopreiina ©
KopnopaTHeHW ob6inmaUMK B 1. 4
Enara XonmHr Afl EUR BG 2100020069 97 193.74 0.61% 96 842.24 1,59:31
Codapma ALLEUR BG2100011050 32 617.44 0.54
OpeprazAfl | BG2100002034 98 436.02 1.62}
Kaonan AfL BG2100007033 31 565.94 0.52
Netpon AL BG2100013031 106 014.66 1.740
T MKB K0 HuoH6ank AL EUR BG2100015044 108 139.1] 0.67% 100 564.53 1.65H
®ecra Xonar Ajfl EUR BG 2100027056 111 097.23 1.82M4
AyToboxemi All BG2100012041 66 837.75 0.42% 100 525.38 1.65
TpaHeuHBeCTMbHTIA ICLL BG 2100040067 149 648.64 2.46!
AmpwisuHr EALL FUR BG 2100006068 75 072.52 0.47% 101 797.04 1.67%
TpaHowausr EAL EUR BG 2100005060 115 400.70 0.72% 101 797.04 1.67
Mupeoc Brapu| AL BG 2100004071 591 823.83 3.69%
(Mupeoc Espobari A/ 8G 2100013049 97 991.25 1.615%
Espoxona bwirapym ALl BG 2100030076 184 096.33 1.15%
© expriet Vephe wsHen AJL BG 2100036057 495 140.25 3.08%
Osterreich Volkshanken AG ATDO0B056940 308 233.00 1.92%
BAKE USD BG 2100020085 125 965.14 0.78%
K

M UHICTepCTBO HY duHaHCUTE PB BG2030003110 410 467.38 6.74%
Munumpcmuai dwHaHcuTe P BG2030004118 511 284.76 3.18%
MUHUCTE PCTBO H dwHa HoWTe P BG2030105113 991 566.89 6.18% 715 112.84 11.74%
MutkicTe pcteo 1Y duikarciTe PB BG2030106111 425 474.55 6.984
M uHUCTE pcTBO HY dmHaHciTe Pb BG2030107119 387 082.46 6.33%
M WHWCTE pCTBO HY duHaHckTe Ph BGC 2040001211 414 289.84 6.80%
MuHUCTE pCTBO HY duHanckme Ph BG2040102217 488 215.45 8.01%
European Investreent Bank X50271969932 2 877 082.44 17.92% 385 683.73 6.33%
Apym akTHBK
CnpaseyIMEd CTOMHOCT BaMYTEH dopybpA 11 055.18 0.07%
CMETKH B NIeB3 34 421.73 0.21% 436 812.64 7.171%
CMETKH BB BasyTa 37 384.87 0.23% 138 199.97 2.27%
Lleno3wty B nésa | 9424 956.18 58.70%] 1 163 449.59 19.09%
OBLWO | 16 055 664.42 100% 6 093 685.96 100%

6. nPOMEHH B CbCTOAHWETO Ha aKTUBUTE B PaMKUTE Ha OTYETHWUA NepUoA, BKAKYBALLKU NPUXOAU AT

W =Sk =

B Tabanumte no-40ny Ca NpeACTaBeHN U3BBPLLIEHUTE PasXoAM U NPUXOAK Ha GOHAA KbM HAYANOTC
KbM Kpas Ha OTY4eTHWUA nepuoi c HatpynsaHe. OTAenHO Ca MOCOYEHW U PasxOAWTe 3@ BbHWHK ycayru, B
NOCNEAHUTE KONOHW € M3YMCNEHO YBeAWYEHWeTO/HaMa/NeHWeTO Ha CbOTBETHUTE CYMU B CTOMHOCTHO M

NPOLEHTHO U3paxeHue

raecmuuu, APYTV MpUXOAM, PasxoAW 3a ynpaeneHue, Takca 3a obcnyxBaHe Ha GaHKar]a
nosuTap, ApPYrv nAawaHuAa WM AaHbUWM, HETHU NPUXOAM, pasnpejesieHWe Ha AOXoja M
HBECTULMKM Ha TO3M A0XO0A, NPOMEHM B KanuTana, HapacTBaHe UK cnaj Ha uuaecmuuunJ "
CUYKKU APYTU NPOMEHU, KOUTO ca ce OTPa3UIM B CTOMHOCTTa Ha aKTUBUTE M NacuBuUTe.

=

2007 2008 WN3meHeHne
Pasxoan CroitHocTt (A8.) CroitHocT (nB.) 8 CTORHOCT B %
Pa3xoAm OT CAENKM C MHBECTUL MK 68 14 595 14 527 21363.24%
Pa3xoaw OT npeoueHkk Ha MHBECTUL MK 107 316 236 829 129 513 120.68%
Pa3xoaw np BanyTHU Onepaumu 512 98 063 97 551 19052.93%
Pa3xoAu 38 BBHWHW yCayrn 34 109 59389 25280 74.12%
0Obuwo 142 005 408 876 266 871 187.93%
2007 2008 ameHeHwne
Mpuxoan CroWHocT (n18.) CroiHocT (nB.) B CTOMHOCT 8%
MpuxoAWn QT NUXBK 161081 434121 273 040 169.50%
MprxoAWn QT CABNKWA C MHBECTHUL MK T441| 1769 -5 672 -76.23%
MpUX0AW QT NPEOUEHKIN Ha MHBECTULIMK 84 431 264 261 179 830 212.99%
MpuxoAn QT BaNyTHM Gnepaumn 96 564 g6 564 n.a
Obwoe 252953 796 715 543762 214.97%
] Pa3xoau 3a BBHWHM ycayrn 2007 2008 MameHeHKe
‘_ Cro#HocT (n8.) CroiHocT (1B.) B CTOMHOCT —[ B %
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Bb3HarpaxAeHue Ha Ynpaenasauoto

ApPyWecrso 18 943 47198 28 255 149.16%
KomucnonHu Ha N 372 310 -62 -16.67%
Bu3HarpaxjeHue Ha bankaTta

Aenosurap 5221 4217 1004 -19.23%
BaHKOBM TaKCKU U KOMUCHUOHH A 715 1380 665 93.01%
Pa3sxoau 3ajnybavkauum "kape" _ 5E512 2 876 -2 636 -47.82%
Pasxoan 66 600 600 g 0.00%
Pa3xoan KQH 200 300 100 50.00%
Pa3xoAu LigHTpanen aeno3unrap 786 480 -306 -38.93% |
Pazxoau 3aognT 1760 2028 268 15.23%
O6uwo 34 109 59389 | 25 280 | 74:12%

AQ Paitpaitser (Evnrapis) QoA Mapuden Masap He n3BbPWBA PA3XOAM 33 TPYAOBMU Bb3HArPaxXAEHUH,

coumanHo u

3/paBHO OCUrypaBaHe.

7. CpasuutenHa rabnuya

e O6uia CTOMHOCT Ha aKTUBMTE B HA4aN0TO U B KPasi Ha OTYETHUA Nepuoj,

Obugara CTOMHOCT Ha aKTUBMUTE KbM 31.12.2006 . € B PasMeEp Ha 3 204 773.24 N1B.
Obuiata CTONHOCT Ha aKTUBKUTE KBM 21.12.2007 I. € B Pa3Mep Ha 6 120 077.29 /..
ObuiaTa CTONHOCT Ha aKTUBUTE KbM 31.12.2007 T, € B pa3mep Ha 6 128 667.62 8.
O6uiata CTOWHOCT Ha aKT1BUTE KbM 23.12.2008 . @ B pa3mep Ha 16 024 633.32 /..
ObujaTta CTOMHOCT Ha aKTUBUTE KbM 30.12.2008 1. € B pa3Mep Ha 16 055 664,.46 ne..

¢ HeTHa CTOMHOCT Ha aKTUBMUTE B Ha4aNloTO U B Kpana Ha OTHeTHUA nepuoj

HeTHaTa CTOMHOCT Ha akTMBWUTE KbM 31.12.2006 I'. € B Pa3Mep Ha 3 202 480.92 /1B.
HeTHaTa CTOMHOCT Ha aKTUBMTE KbM 21.12.2007 T. € B pa3Mep Ha 2 207 276.84 NB.
HeTHaTa CTOMHOCT Ha aKTUBUTE KbM 31.12.2007 . € B pa3Mep Ha 6 128 667.62 nB.
HeTHaTa CTOMHOCT Ha akKTUBUTE KbM 23.12.2008 . € B pa3Mep Ha 16 017 194.47 /1B.
HeTHaTa CTOMHOCT Ha aKTUBKUTE KbM 30.12.2008 1. € B pa3Mep Ha 16 045 817.89 5B,

¢ HeTHa CTOMHOCT Ha aKTUBUTE Ha AAN

HeTHaTa CTOMHOCT Ha akTUBKUTE Ha AAN KbM 31.12.2006 T, €: 1,0299 /IeBa.
HeTHaTa CTOMHOCT Ha aKTMBWTE Ha A/ KbM 21.12.2007 T. €: 1,0732 /IeBa.
HeTHaTa CTOMHOCT Ha aKTUBKTE Ha AR/ KbM 31.12.2007 T. €: 1,0746 nesa.
HeTHaTa CTOMHOCT Ha aKTUBKUTE HA AAN KbM 23.12.2008 T, €:1,1295 NeBa.
HeTHaTa CTOMHOCT Ha aKTUBKUTE Ha AN KbM 30.12.2008 . €: 1,1315 /1€Ba.

8. (OcHoBHM puckose

M3BecTHUTE Ha ynpaBUTENHWUTE OPraHu Ha ynpaBAsfBaLWo APYXecTBo ParidandeH AceT MeHUAXMBHT
EA/] p1ckoBe, KOMTO MMa BEPOATHOCT Aa OKaXaT HeBNaronpuaTHO BAMAHWE BbPXY LeHaT
Ha A® Paidaitsen (Buarapua) ®ona MapuueH Masap, ca NoApobHo onvcaHu B MpocnekT
peAnaraHe Ha asnose Ha poHAa U B MoanTrKa 3a ynpasneHue Ha pucka Ha Ha A PaﬁdaaﬁEeH

(Bbvarapua
Afnosere
nybanyHo
(Bvarapms

Il.  Bcuyuku BaXKHN cbOUTUSA, KOMTO ca HAaCTBNUAK CNlej AaTaTa, KbM KOATO @ ChCTaBeH FroAULLHUAT :ImHach oB

oT4yer

KeM gataTta Ha M3roTBAHe Ha TO3WM OTYET, 31.03.2009 . HAMA BaXHW CbOUTUA, HacTBNUAKM CleA

doHa Mapuyen Masap.

OTHETHWA Nepuroa.

1.

A® Paitdaiizer (Bbnrapusi) QoHa MapudeH Masap uie NPoAbAXM Aa GYHKLMOHMPA, KAKTO Npes 2

BeponATHO 6bAewio passuThe Ha poHAa

Ha
3a
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r., CNaseaviku M3uano 3anoxexara 8 [pasunaTa u [lpocnekTa My MHBECTULWMOHHA NOANUTUKA. 3a nocturane
Ha OCHOBHWTE MHBECTULMOHHK LEeNn, akTUBUTE Ha AOTOBOPHWUA ¢OHA Ce ynpaeBnapaTt, KaTto ce CHEZBB
cTpaTterus, OCHOBaHa Ha 3agbnbouyeHn nasapHu ananunsun. Y/ Pandansen AceT MeHWAXMBHT (Bvarapus)
EAZ uwe rpoAb/mKM NONUTUKATA 3a WMHBECTMPaHe Ha aKkTueuUTe HAa ¢GOHAA B AUKBUAHU qJMHchcéw
WHCTPYMEHTM U e 3anasu W paswnpun Ausepcidukanuata Ha noptdeina.

OcHoeHaTta uen Ha A Pandanszen (Bbarapua) @oHg Mapuder MNasap e Aa oCUrypU Ha CBOMTE
WHBECLTUTORW 3ana3BaHe Ha peanHata CTOMHOCT W HapalTBaHe Ha HanpaBeHWTe MHBECTULUMMK BLB BPEMETO
Hpes peasnBnpaHe B YC/IOBUATA HAa HUCBK PUCK Ha IMXBEH W KanuTanoB AOX0A, KOWTO e No-BUCOK OT A0XQha
npn anTepHaTUBHUTE q)OpMM Ha MHBECTUPdHE Ha YacTeH Kanutan. MBTOHHMQMTE Ha CpeAcCTBa 3a NOCTUraHe
Ha OCHOBHaTa Uen Ca CcpeacTBaTa Ha MHBECTUTOPWTE W peanuivpaHaTa OT U3BLpUEeHWUTE WHBeCTUUKWW

nevanba.

DOHADBT We NpoAbAXMK A3 UHBRCTUPA OCHOBHO B ALK, Aeno3untu, kakTo u B obanrauum, Teprysatn
Ha pery/MpaHuTe nasapu B CTpaHaTa h 4yxbuHa, C ocTaTbYeH CPoK A0 NaAeXa Moj 3 roAUHW.

Mpe3 2008 r. $OHABT NOCTENEHHO 3ae MbPBOTO MACTO MO Pa3Mep Ha yNpaBAABAaHUTE aKTUBU CPEA
doHgoBeTe Ha Pandanserd AceT MeHUAKMBHT, B8 PE3yaTaT Ha 3aCUBAHE HA MPEANOYUTAHWUATA |Ha
MUHBECTUTOPUTE KbM KOHCEPBATMBHMU CXEMWU U KbM Kpad Ha OTYETHWUA Nepuos GOHABLT e cpey nMbpBuTe MEeT
KWC B Bvarapua no pasmep Ha aktusute. Mpes 2009r. Y/ Paiidansen Acet MeHuaxmbHT EA/l ovakBa
obujara HeTHa cToMHOCT Ha akTueKuTe Ha AD PaidaiizeH (Bbvarapus) Qong Mapuyer Masap Aa NpoabAXM Aa
HapacTea npeABuA NPOAb/HKABALWOTO NPEOPUEHTUPAHE HA UHBECTUTOPUTE KbM KONEKTUBHU UHBECTULNOHHK
CXE€MW C HMCKO HMBO Ha PUCK. Ypes akTUBHO ynpasaeHue Ha noptdeina Ha GoHAa B CbOTBETCTBUE C PUCKOBUA
My Npodun, o4akeame Aa NOCTUrHEM Npes 2009 . 4OXOAHOCT Ha roAuwWwHa 6a3a, KOATO Aa HAAMUHE CpeAHATa
3a 6bArapckm KONEKTUBHU MHBECTULMOHHU CXEMMW CbC CXOAEH PUCKOB Npodun.

Y/ Paidainsen Acet MeHUAXMBHT (Boarapus) EAZ we npoabmku ga paboT ¢ knoHoBaTa Mpexad Ha
PandaizeHbaHk (Bvarapus) EA/], KOATO € OCHOBEH KaHas 3a AUCTpUBbyuus Ha oHaa.

V. [evicteus B o6nactTa Ha HayuyHoM3cneg0BaTe/IckaTa M pa3BoiHaTa AelHocT

Cneundukata Ha npeaMeTa Ha AeWHOCT Ha ¢oHAa He NpeaBMXAa pasBueaHe | Ha
Hay4yHou3cNeAoBaTeNcka U pa3BonHa 4 eMHOCT.

V. Wudopmauun, nanckeaHa no peaa Ha un. 1874 U 247 oT TbproBckUsA 3aKoH

a)un. 1874

Mpe3 2008r. NpOMEHHU, onMcaHKn No peaa Ha 4n. 1874, 3a A Paipansen (Bvarapus) Qowg NapuieH
Ma3ap, HAMa.

6) un. 247:

L Bbsuarpax{p,euua, noay4yeHu OGI.U,O npes roAnWHara OoT YeHOBETe Ha CbBeTUTe

Mpe3 2008 r. yneHoBeTe Ha YnpaButenHua v HaasopHus CoeeT Ha “PaidaiizeH AceT MeHUAXMBH
(Bvarapua)” EAJZ] He ca nony4ymnum Bb3HarpaxAeHve 3a U3BbPLIBAHATA OT TAX AEWHOCT, C U3KIOYeHne H
M3nbaHuTeNHUTe YneHoBe Ha YnpasutenHns CbBeT, KOUTO Ca NoNy4unn BpyTHU BbIHarpaxaeHus B ofl
paimep 239 xun. nB. Bbpxy wu3nnateHUTE BB3IHATPANKAEHUA APYXKECTBOTO € HaYyMCAUAC U BHECN

ABIKUMA i OCUTYPUTENHWN BHOCKMW.

=

O F w

e [puaocbuth, nputexasaHW U  NpPexBbpNEHU  OT  4Y/NEeHOBeTe Ha  CbBeTUTe nLea
roauHata panose Ha goHaa

AakHnu 3a npuaoburBaHe, NpUTeXaHWe 1 NPEXBBLPASHE Ha Af/oBE Ha GOHAA npe3 2008 r. OT YneHoseTe Ha
YC v Ha Haa3opHua ceeeT Ha Y/ Pandaitzen Acet MeHuaAXMBHT (Bbarapus) EA/ ce cbabpxaT B pe,u,oa‘-m
BOAEHWA W CbXpaHABaH B YMPaB/ABAWOTO APYXECTBO AHEBHWK Ha AWUYHW CAenKW C UHAHCORW

MHCTPYMEHTHW, CKAKOYEHU OT ropHUTE /L a. i
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e [lpaBaHa YneHOBETe Ha CbBETUTe Aa HPHAOSHBGT AANOBE Ha ApYXXecTBOTO

YneHoBeTe Ha Ynpasutenuua v Haasoprus CbBet Ha Paidansen AceT MeHuaXMBHT (Bbarapus) EAqu
HAMAT CNeLWanHU NPaga uAu NPUBKUAErW 43 NPUACBMBAT AANOBE Ha poHAA.

e [lpasa I-{

YneHoBeTe Ha YnpasuTenHus u HagsopHusa cbBeT Ha Paidansen AceT MeHuaxmubHT (Bvnrapua) EAL

HAMaT cnedy
APYXecTBo.|

Paitdaisenbark (Bvarapus) EAZL ¢ 2 500 6p. akuuu u 100% oT kanuTana. Mpes 2008r. PandaiizeH Ace
MeHnaXMBHT (Bbarapus) EAZ He e nsgasano obavrayum.

L] ancru: Ha 4Y/eHoBeTe Ha CbBeTUTE Ha YNpaBAABaWOTO APYXXeCTBO B TbproBCKU ApyXecTBa K EO

Heorpa

APYXeCTBO, KaKTO W yyacTUe B ynpas/ieHue Ha ApPYru ApYXXecTBa UM KOOonepaLum KaTo NpoKypHUcTy,
ynpasuTenu UNM YneHoBe Ha CbBeTH

Huto eAunH oT YneHoBeTe Ha YnpasutenHusa u HagaopHusa CeeeT Ha ¥ /] He yyacTea B TbProBCKO APYXKeCTBp

KaTo Heorpa

Kato npuTepKaTenn Ha nopeye OT 25 Ha CTO OT KanuTana Ha APYro 4pyXecTBO Ca 4eKnapupanu:

Momuumn U

a 4Y/leHOBeTe Ha CbBeTUTe Aa npu.qoﬁnaa'r akumm un obanrayuum Ha ynpaenaBawoTo APY)KECTﬁD

=

L=

WanHW NpaBa UAW NpUBWAErMM Aa NpuaobuBaT akuuuv M obauraumm Ha ynpasnsBalLOT(
KbM 31.12.2008 r. cobcTBEHUK Ha akuwWu OT KanuTana Ha ynpaBNABaWOTO APYXECTBO ¢

L

=4

M4YeHo OTroBOPHI CHLAPYNHULM, fpUTeXaBaHe Ha NaBeye 0T 25 Ha CTO OT KaftnTana Ha 4Ap

HWYEHO OTroBOpeH CbAPYXHWK.

~

aHoB AHApeeB: egHoNUyeH cobcTBeHMK Ha kanuTana Ha EM AW EN EQOA, rp. Codus, byy.

Axenmc bBa
131454219.

B ynpaaner{wem Ha ApPyru ApYXecTBa ca Aeknapupanu, Ye yyacTearT:

Momunn Us

y4yep 116, eTax 6, BNMCAaHO B TbProBCKUS Peructbp npu AreHuus no snucsawuata ¢ ENK

aHoB AHApeeB: YeH Ha YnpaBuTenHus coeeT u M3nvanutener AnpekTop Ha Palidainsenbark

(Bvarapums)
BaHkcepsu3

EsennHa MwunteHoBa Benukoea: YneH Ha YnpasuTenHus cbBeT WU M3NbaHUTENEH AMPeKTOP Ha

EAJ; Ynpaeuten Ha EM AN EW EOOJ, rp. Codus; Ynen Ha CbBeTa Ha AMpeKTOpWUTE Ha
AA, rp. Codus.

PaidainzerbaHk (Bvarapus) EAL;

AHu Bacunesa AHrenosa: V3nbaHunTeneH AnpekTop Ha PadansenbaHk (Bvarapua) EAL; |

EmaHyena lIumoea Hukonoea: Mpokypuct Ha Pandansenbank (Bbarapus) EAL;

AnekcaHab

AnekcaHapoe Jlekos: YneH Ha CbBeTa Ha AMpPeKTOpUTe Ha Bbarapcka BUHEHa KOMNaHUA Aj{,

rp. Codus;

e [orosopu no un. 2406 or TbpProBCKUA 3aKOH OTHOCHO CKAIOYEHWU MNpe3 roguHaTta OT Y/leHOoBe Ha
Ynpasutennua u HapsopHus cvBet Ha Paidaiizen Acetr Mennaxmbht (Bwarapus) EAL wam or
CBbp3aHM C TAX /ML, AOTOBOPK C YNpaB/ABalLOTO APYXECTBO, KOUTO U3aM3aT M3BBH o6uuaiHaTa My
ACWHOCT WK CBULECTBEHO Ce OTK/NIOHABAT OT NasapHUTe YCI0BUA.

Hama ckntoM

VI. H3I10J"ISBLHHTE oT GoHAA PUHAHCOBU UHCTPYMEHTH

MNopTdennsbT oT ¢uHaHCOBU UHCTPyMeHTH Ha AD Pandanszen (Bvarapus) PoHa Mapuden Ma
CbAbpXa NpeagrMHO ABbArOBU LLEHHU KHWXa C OCTaTb4YeH CPOK A0 najexa noj 3 roaAvHu, Kato d}OHA'bT
BB3MOXHO(T Aa UHBeCTMpa B ALK M/uan Apyrv LeHHU KHUXKa, M34aAeHN M/UNU rapaHTUPaHK OT Bbarapck
Abpxaga vtm AbPXaBa uneHka Ha EC, MNOTeYHM, KOPNOpPaTUBHIU W OBLWMHCKKM obaurauun Ha Gwbarap

eMUTEHTK

nasapm. Adb

Kaca B ieBa M €BPO U B3eMaHKWA NO 6@3Cp0'~IHM MK CbC CPOK 40 3 Mecelia HbaHkoBK AEno3nTu.

¢ uenm
XeAXKM

€HW A0roBOPM NO YA. 2400 OT TbProBCKWA 3aKOH Npes 2008 .

rTY
W
L]

HYXAECTPAHHW ABLATOBU LLEHHW KHWXa, TbPryBaHW Ha MeXAYHAapoAHO NPU3HATKU peryinpgHu
Paiidaiisen (Bbarapus) GoHa Mapuder Masap MMa npaso M pasnonara C NapUYHWA CPEACTBA B

NoAUTMKA Ha GOHAA NO ynpas/ieHUe Ha GUHAHCOBUA PUCK,BK/IKOUMTENHO NOAUTMKATA MYy Ha
aHe Ha BCeKM OCHOBEH TWUN NMO3ULMUA, 3a KOATO Ce NpUnara oTYUTaHe Ha XeAKMPaHeTo

Ll,enme M MONUTUKATA Ha cbo.aa no ynpasBneHWe Ha pUCKOBETE CE CbAbPXKaT B MonntnkaTa 3a ynpaBnieHWe Ha

8
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I. Aobpo KopnopaTUBHO ynpaeneHue

| |

pucka Ha poHAaa. ‘

* eKcnosuyua Ha $oHAa MO OTHOWEHWE Ha LEHOBUA, KPeAUTHUA W JIMKBUAHUA PUCK U pUcKa Ha
napu4yHUA NOTOK

Mpu ocbuwecTeasaHe Ha AenHocTta Ha Ad PandaiizeH (Bvarapus) Qong Mapuuer Masap ynpasnssauio
Apyx(ecmol“PaﬁcpaFiaeH AceT MeHnaxmbeHT (Bbarapua)” EAZ cnasea WM3UCKBAHWATA Ha 3akKOoHa |u
MpaBunaTa Ha $OHAA OTHOCHO AWMKBMAHOCTTA My KaTO MWHBECTMPA CpeACTBaTa Ha MHBECTUTOPUTE
NpevMyLLecTBeHO B

- 06Mragumm, BbBEAEHN 3a THProBUA HA peryvMpaH nasap, 3a KOMTO MOXe Aa Ce cunTa, 4e moraT Aa 6baa
npoAaaeHu bes 3Ha4YUTeNHO OTKNOHEHWE OT CrpaseAiMBaTa UM CTOMHOCT,

=

- KHUXa|Ha ApYrv GOHAOBE CbC CXOAEH PUCKOB NPodKA, KATo 3a TAX TEXHWUTE APYXeCTBa ca 3a4b/KeHk
HOPMaTMBHO Aa 0bABSABAT perynspHo LeHu 3a obpaTHo U3KynyBaHe.

|
- ,qenoaan CbC CPOYMHOCT A0 MAAEX He Mo-Abara OT 3 Mecela, KoUTo MpKi HyxXAa morat Aa ﬁbAh}T
NpeABapUTENHO NPeKPaTEHU

Hama obcTpaTenctea uauv puckose, 3a KOUTO Moxe Aa Ce CMmATa, ye Buxa poBe/M A0 CbUleCTBeHD
HaManfBaHe Ha IMKBUAHOCTTa Ha GoHAQ, nopaan dakTa, He NoAAbpXaHUTe My MMKBUAHM CpeACTBa ca buak
Haza 10% oT HCA.

ﬂpv{ ocbulecTBaBaHe Ha AenHoctta Ha AP Pandansen (Bvarapusa) QoHa Mapuyer [Masa
ynpaensBauio gpyxectso PadanseH AceT MeHnAXMBHT (Bbarapus) EAZ cna3ea M3UCKBaHWATA HA 3aKOH
n lMpaeunara 3a ynpaBneHWe Ha pucka Ha $oHAa OTHOCHO AudepcupuKaumaTa Ha MHBECTUPAHUT
CpeACTBaTa u Taka Hama/IfABa 3Ha4YWTeNHO LLEHOBUA M KPEAUTEH PUCK KbM eAMH EMUTEHT UK rpyna CBbp3ax
anua.

= oo

Mpe3 2008 r. 6e U3BbPLIEHA aKTYANM3ALMA HA MHBECTULMOHHATA NONMTUKA N HA MHBECTULMOHHUTE
OrpaHu4eHns Ha GOHAA OTHOCHO WHBECTMPAHe BbB GWHAHCOBM WHCTPYMEHTH, B T.4. B AepMBaTUBH
$UHAHCOBU MHCTPYMEHTH;

-

B. MHOOPMALIMA MO YN.200H, Al.7 OT 3NNUYK

* W3nb/iHeHne Ha nporpamarta 3a NpuaaraHe Ha MeXAyHapoAHO NpU3HaTUTe cTaHAapTH 3a Aobpo
KOPNOPaTMBHO YynpaB/ieHhe M 3a CbOTBETCTBME Ha AEWHOCTTAa Ha 4ieHOBeTe Ha YnpaBUTENHU
HaA30pHWUA cbBeT Ha PailpainzeH AceT MeHuAXMBHT EA/] BLB Bpb3Ka c ynpaesneHueto Ha A®

Paidalizen (Bbarapua) Pona Napuyen Masap npes UateknaTa roguHa C Te3u CTaHAAPTH

Mpe3 M. 10HK 2006 . YnpaeuTenHus cheeT Ha Paidainsen Acet MenuaxmuHT (Bvarapus) EAA npue
Mporpama 3a npunaraHe Ha MeXAyHapoAHO NPU3HaTMTE CTaHZapTV 33 400pO KOPNOPaTUBHO yrNpaeieHue Ha
AorosopHuTe GOHAOBE, KOUTO YNPaB/AABALLOTO APYXKECTBO OpraHu3vpa u ynpaensea, B T.4. AP PandaisaH
(Bbarapws) @oHg MapudyeH Masap.

Mpy ocvuiecTaaBarHe Ha AerHOCTTa ¢ 3a cmeTka Ha AP Paitdanser (Boarapus) PoHg NapuugH
Nasap, PailiganseH AceT MeHMAXMBHT (Bbarapus) EA/] 3awuTaBa NpaBaTa Ha NpUTEXaTeNUTE Ha AFU'IOE
Ha ¢oHAa Ype3 CTPUKTHO CMa3saHe Ha HopMaTWBHaTa ypeaba, Mpasunata v lNpocnekta 3a ny6anyHo
npeAnaraHe Ha Af10Be Ha OHAQ M OCUTYpsiBAHE YNpaXKHABAHe Ha NpaBaTta, KOMTO AaBaT NpUTeXaBaHuTe QT
TAX AANOBE - NpaBo Ha OBpaTHO W3KynyBaHe, nNpaBoO Ha AMBMAEHT (aKO TakbB Obae rsnacysad 0T
ynpaBuTeNHUAT cbBeT Ha Pandansenbark (Bbarapua) EAZ, B Ka4eCTBOTO M Ha @AHOIMYEH COBCTBEHUK Ha
KanuTana wa ynpasBAsBalUlOTO ApPYXeCTBO), NPaBO Ha MHPOPMALMA U NPABO Ha MKBUAALMOHEH ASA NPW
npekpaTtasaHe Ha GoHAA.
PayiaTa Ha A0BpOTO KOpPNOpPaTMBHO ynpaBaeHWe NPeACTaBAABa rapaHLWs 3a PaBHOMNOCTABEHOCT
MHBECTUTOPUTE, KOBTO Ce OCUIypABa YPe3 NPWUAraHeToO Ha 3aKOHOBUTE M3UCKBAHMA, NPOLEAYPU U pea
8/AHOBPEMEHHOTO MHPOPMUPAHE HAa WMHBECTMTOPUTE OTHOCHO MpomeHu B obcToaTencTeaTa 3a GoHAA U
ypaBAABaLLOTO APYKeCTBO.
Hece gonycka Tbproeuva ¢ BbTpelwHa uHpopmauma. PandainseH Acet MeHnaxmMeHT (Bbarapus) EAZ
OCUrypsABa CBOEBPEMEHHO W TOYHO paskpuBaHe Ha MHPOPMALMA MO BCUYKMA BBNPOCKH, cBbp3aHu c A
Pandanzen (Bvarapus) QoHg lNapuuen [a3ap, BKAOYUTENHO (PUHBHCOBO CHCTOSHUE, PE3YNTATH iim |
AENHOCTTA 1 ynpaBieHue Ha GoHAa. PaskpueaHaTa MHPOPMaLKMA CbABPXKA BKAKOYNTENHO, HO HE CaMo : '

- $uHaHcoBM pe3ynTaTh Ha PoHAA - NPEACTaBAT ce Ha KoMneTeHTHus oprad no 3MMLUK. Ha

FET I
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[AeinocTtTa
(Bvarapwms)

MexXAyHapgAHO NpU3HaTUTE CTaHAApPTV 3a 400p0 KOPNOPATUBHO yNpaBaeHwve.

¢ [lpuynHu, Mapagn KOUTO AeHHOCTTa Ha YnpasutenHns v HaA3opHus cbBeT Ha PaiidaiiseH Ac

MeHug

3a Aobpo KOpnopaTUBHO ynpaB/ieHWe, ako TaKoBa HECHOTBETCTBUE e Ha/lnle

He e Hanuy

MeHUAXMBHT (Bbnrapua) EA/] npes usteknarta rogmHa ¢ MexAyHapoAHO NpU3HaTUTeE CTaHAapTW 3a Aobp
KOpNopaTUBHO ynpaeneHue.

¢ Mepky,

nporpamarta 3a 406po KOpnopaTUBHO ynpaBneHue

He ca npegnpuemaHn MepKu no Tasu TOYKA, Tbil KaTO AeMHOCTTa Ha YnpaBuTenHua u Hag3opHUA CbBET HA

PandaitzeH
NpU3HaTUTE

¢ T[lpeoueHka Ha Nnporpamara U NnpeAJ/IoXXeHUn 3a HeliHaTa NPOMsAHa ¢ Len nogobpasaHe npnnaranero‘
CraHaapTuTe 3a 406po KopnopaTUBHO ynpas/ieHne BbB poHA]

Mpes 2008

B. AHA/IN3

1. CrpykTtypa Ha umywecteoto Ha A® Paidaisen (Bbarapua) Qong NapuueH Masap, BKAUUTENHD
LeHHUTE KHUXa, KOMTO He ca AOMYCHaTK AO TbProBus Ha peryaupaH nasap B Penybnuka Bbvarapm
WKW Apyra AbpXaBa uneHka,
3a/b/KEHUATA, CBBP3aHW C BCEKW OT K/lacoBeTe AA/N0BE, M 4acTTa OT obuoTo UMywecTBo, KOATP

CbCTaBA
|

Mmt
Masap, e p

BAOE v ce nybankyBaT cbobleHUa B eANH LLeHTPaNeH exe/ HeBHUK
FOAUWHUAT OAWUT Ce W3BLPLUIBA OT HE3aBUCMM OAWUTOP, 3@ A4a Cé OCUrypu BBHLLHO K
06eKTMBHO MHEHWE 33 Ha4YWHa, NO KOMTO Ca U3rOTBEHW U NPeACTaBeHN GUHaHCOBUTE orqenl
AOKYMENTU Ha poHaa - NpocnekTuTe 3a ny6AMYHO NpegnaraHe Ha AAN0BE, KaKTO U TEXHUT,
akryanusauuu, MNpaewnata, MpasBunata 3a oUeHKa Ha nopTdelna u onpesensHe HETHATA
CTOMHOCT Ha aKTUBMTE 1 APyra MHPOPMaLMA OTHOCHO $OHAA Ce Ny6AMKyBa U akTyanu3upa |
VIHTepHeT, KOBTO OCWrypABa CrnpaBej/nB, CBOEBPEMEHEH W WMKOHOMWYeH AOCTbN AQ
CbOTBETHaTa MHdopmMaLums.
Ha 4sneHoBeTe Ha YnpaBuTenHua W HaasopHus cbBeT Ha PaidanseH Acet MeHWAXMBH]
EA/Zl BbB Bpb3ka C ynpasneHWeTo Ha ¢oHAa Npe3 2008 . HaMmb/AHO CLOTBETCTBA ¢

-t

MBHT (Bbarapus) EA/] He e 6una B CbOTBETCTBME C NpOrpamaTa,CbOTBETHO CbC CTaHAAPTY

=t

e HeCbOTBETCTBUE Ha AEWHOCTTA Ha YnpasutenHua u HagsopHua cbeeT Ha PandanseH Ace

O

KOWTO ce nNpejnpuWemMart 3a NpeojoNfABaHe Ha NPUYUHKTE MO FropHaTa TOYKa U U3nb/iIHEHWe

O

Acet MeHnaxmbHT (Bvarapus) EA/Zl npes u3teknata rogMHa CbOTBETCTBA C MEXAYHAPOAH
cTaHAapTv 3a 400po KOpNopaTUBHO yNpasneHue.

. NporpamMara He & NpeoueHABaHa U He Ca NOCTLNUAK NPpeANoXKeHWNA 3a NpoMAHaTa 1.

N PA3ACHEHWE HA UHOOPMALIUATA NO NPUNOXEHWE N211 HA HAPE/]BA N22

C noco4ysaHe Ha pasiMyHUTE KhacoBe [AANOBe, nMpaBaTa K

ABa BCEKWU oTAeNeH Knac.

52
e

WecTBoTO (HeTHaTa CTOMHOCT Ha akTueuTte) Ha A® PandanseH (Bvarapua) QoHa Mapuus
3A8N1eHO Ha AANOBE C HOMWHANHA CTOMHOCT 1.0 (eAWH) NB. HeTHaTa CTOMHOCT Ha aKTUBUTE HA

er
re

Ha

poHga ce N3uncnaBa Bcekmn PaboTeH AeH, a Npu PasAensHEeTO Ha CTOMHOCTTA Ha bpos 4sa108e B 0BpbUlEH
Ce W34YUCNSBA U HETHATa CTOMHOCT Ha aKkTUBUTE Ha eAWH AAN. Bcuuku emuTtupanu ot A Pandainse
(Bvarapws) @oHa Mapuyer MNasap Afn0Be ca AONYCHAaTH A0 TbProBMA Ha peryavpaH nasap Ha Bwvarapc
®oHgoea Bopca - Codua AL, Beuuku asnose Ha 4D Paindaisen (Bvarapus) ®ong Mapuyer MNasap Aas
e/HaKBW NPaBa Ha NpUTEXaTeNnTe CU - NPaBO Ha 0bpaTHO M3KynyBaHe, NPABO Ha AMBMAEHT (aKo Takbs bb
rnacysaH QT yNpaBUTENHUAT cbBeT Ha Pandainsenbank (Bbarapua) EAZ, B kKauecTBOTO U Ha eAHONMYE
cobCcTBeHMK Ha KanwWTana Ha YNpaBAsBalWOTO APYXecTBO), NpaBo Ha wHdopmauus w npaso H
ﬂMKBMAaLJ,I»l(OHEH ASN NpW NpekpaTaeaHe Ha poHaa. DOHABT He @ eMUTUPan AR/IOBE OT Pa3INYeH KNac.

2. OrpaHW4eHWs BbpXY NPEXBbP/SHETO Ha LLeHHUTe KHMXKA, KaTo OrpaHU4YeHUA 3a NpuTexasaHeTo L
LeHHMU KHWXa U1 HeobX0AMMOCT OT nosy4aBaHe Ha 0A06peHUe OT yNpaBaABaLOTO APYXKeCTBO Ul
APYT NpuTeXarten Ha AANOBe. '

i
B [lpaBunata Ha A® “Paidansen (Bvarapus) GoHa MapuueH MMasap” He ca npeABuaeH

OrpaHn4eHUA OTHOCHO MNPexBbp/AAHETO Ha AfANOBETEe, NMPUTEXaBaHETO Ha AANIOBE, KAaKTO WM OTHOCHO

o I m 4 W

=0

=
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HeobxoAMMOCTTa OT Nony4YasaHe Ha 0406peHne 3a npugobreane/pasnopexaare C ASN0Be OT yNpaBAsBaLy
,,Paﬁcbaﬁaej AceT MeHUAXMBHT" (Bbarapus) EAZL unum ot Apyr nputexaTten Ha AAnoBe.

3. WHdopMaLmMa OTHOCHO NPAKOTO U HENPAKOTO NpUTEXaBaHe Ha 5 Ha CTO WAW NoBeye OT NpasaTa Hi
rnac B obwoTo cbbpaHme Ha eMUTEHTa, BKIIOYNTENHO AGHHM 3a NPUTEXaTe/UTE Ha AANOBE, pasmep
Ha Annopom WM y4yacTHe U HauMHa, No KOMTO Ce NpUTEXaBaT AA/OBETe. '

HH:hopmaqwn no 7. 3 oT Mpunoxenue 11 kbm Hapeaba 2 He Moxe 4a Bbae npeaocTaBeHa, Tbid KaT
Ha AD Paﬁj:af-’iaeH (Bbarapua) Qona MapuyeH Masap He e PUANYECKO NWLLEe U HAMA OpPraHM3aLMOHH
CTPYKTYPa, B T.4. Obwo cbbpaHue u ynpagutenHu opranun. MHbopmauma 3a akLLMOHepUTE Ha ynpasasBaly
Apyxectso PaidpanseH Acet MeHUAXMBHT (Bbarapusa) EAZ, YnpasuTenHua n HaA30pHUs CbBET Ha KOeT
B3€Ma BCUYKIA PELIEHUS OTHOCHO Cb3AaBaHeTo, PyHKLMOHUPAaHETO, MpeobpasyBaHeTo n npekpaTABaHeTo H
$oHaa, e nppAOCTaBEHa NO-rope B TO3M OTYET.

AaHHu 43 npuTexartesii Ha AA/I0Be CbC cneunanH KOHTPO/IHK NpaBa K oNMCaHWe Ha Te3U Npaea.

8 O T 0f 17

Mo NpUYMHU, M3noxeHu B T. 3, B Ha AD PandaizeH (Bvarapus) Qong Mapuden Masap He moxe ,q'a

“Ma npuTexaTenn Ha AAN0Be C KOHTPOHU NPaBa. |
| |

| !

5. CHCTEMtTa 3a KOHTPOA npu ynpaxHaABaHe Ha NpaBOTO Ha raac B ClyyauTe, KOrato CayXutenu rt
eMUTeHTa ca W npuTexateNU Ha HeEroBU AANOBE W KOraTo KOHTPONBT He ce YynpaxHAB
HenocpTAcTseHo oT TAX.

ﬂoprs,qm cvuHocTTa Ha 4@ Pandansen (Bvarapua) Qona Napuden MNaszap, a uMEHHO A0roBopeH
doHa no chmu:na Ha 4Yn. 164a OT 3akoHa 3a Ny6AMYHOTO NpeanaraHe Ha LeHHW KHUXKA, GOHABT HAM
CNYXUTENN.

—

=

MpuTexaTenute Ha HeroBu AANOBE, BKAKOYMTENHO KOraTo TOBa Ca YIE€HOBe Ha YMpaBuTe/HUA
HagzopHus) CbeeT U CAYXUTENM HA ynpaBisBauo Paidanzed AceT MeHuaxmbHT (Bbarapus) EA/
CbrnacHo AkTyanusupad npocnekT Ha AQ Pandanszen (Bvarapus) ®ona MapuyeH Masap He morat Ag
ynNpaXKxHABAT NpaBo Ha raac.

i -
=

Ha AfNOBe ¢ onpeAeneH NpoLeHT uau 6poit rnacoBe, KPaeH CPOK 3a ynpaXkHABaHe Ha NpaBaTa Ha rnac
UAW CUCTEMM, NPU KOUTO CbC CbTPYAHUYECTBO HAa emuUTeHTa GUHAHCOBUTE MpaBa, CBbp3aHu C

6. OrpanuheHun BbPXY NpaBaTa Ha r/n1ac, KaTo OrpaHu4eHus BbpXy NpasaTa Ha rnac Ha npurexcamnu#
AfNOBETE, Ca OTAE/NIEHU OT NPUTEXaBaHeTO Ha AAN0BETeE. T

[Mopaan ceuwHoctTa Ha AD PandanseH (Boarapua) Qong Mapuyen Masap, a MMEHHO ln,oroaop%
$oHA No cMUCbia Ha un. 164a OT 3aKoHa 3a NYBAMYHOTO NpeANaraHe Ha LEeHHM KHUXa, NpUTEXaTenuTe

HEeroBu ASNIOBE He MOraT Aa ynpaxHaBaT MpaBo Ha rnac. B lMpaeunata Ha ¢0H,a,a He e npe,asw:genh
B'bE!MO)KHOC"I' 33 NpexBbpAsiHe HA NPaBOTO Ha ANBUAEHT U, B TO3M CMUCHA, PUHAHCOBKTE NPaBga, CB'bpaaHH
ASN0BETE, me Ca OTAENEHN OT NPUTEXABAHETO Ha AAN0BE. |

f'\DJIDI

ynpaBAABalWoTo  APY)XXeCTBO WM KOMTO  MoraT ja AoOBejaT A0  OrpaHU4eHus
NPexBbP/AHETO Ha AANIOBE UM NPABOTO Ha raac.

7. CnopasyMmeHus  MexAy NpuUTeXaTenM  Ha  AAnOBe, KOMTO  Ca  M3BECTHM HF
|
|

| wal
Ynﬂaannsau.go ApyxecTBo PaldanseH Acet MeHnaxmbHT (Bbarapusa) EA/Z] He e uudopmupaHo 3a
Hanmu4yue H | CROPBB\,’MEHMH MeXAY NpuTeXaTtesin Ha 4AN0BE, KOMTO MOraT Ja AOBeAaT A0 OrpaHU4eHUA B
NPexXsLPAAHETO Ha AANOBE, :

8. Pasnopepbute OTHOCHO HasHayaBaHeTO M ocBoGOXAaBaHeTO Ha uYneHOBETE Ha yrnpasUTeNHUTE
OpraHu Ha eMUTEeHTa U OTHOCHO U3BbPLIBAHETO Ha U3MeHeHUA U AoNMbAHeHUs B MNpasuaata my.

AD PandaiizeH (Buarapus) Qona Mapuuen Masap He e OPUAMYECKO NULLE, HAMA OPraHW3aLMOHHa
CTPYKTypa W ce ynpasnasa oT Paiipainzen AceT MeHUAXMBHT (Bbarapus) EAL

N3meHeHnaTa U AonbaHeHuaTa Ha lNpaBunata Ha GoHaa ce npuemaTt OT YnpasButenHus CbeeT Ha
Pandaiizeq AceT MeHUAXMBHT (Bbarapus) EAZl n Ynpasutennns CbeeT Ha PaiidaiiseHbank (Bbarapug)
EAZl B KaWecTBOoTO My Ha eAHONUMEH cObCTBeHWK Ha kanutana Ha ,Pandainsen Acer MEHMAbeT

¥




(Bvarapus) EAZ v Bn3aT B cMna cneg nonyyasaHe Ha o406peHne oT KomucnsaTa 3a puHaHCOB HaA30p.

YneHosete Ha HapsopHua CveeT Ha Paitdaitsen Acet MeHuaxmbHT (Bvarapus) EAZ (cbraacHd
YcTaBa Ha yMpas/ifiBauoTo APyXecTso) ce n3bupaTt u 0cBo60XAaBaT OT AMBKHOCT C peueHie Ha OB o
cbbpaHve Ha apyXecTBOTO, B3eTO ¢ OOMKHOBEHO MHO3MHCTBO, a YNeHOBETE Ha YNpaBUTeNHUA CbBET (@
136upaT 1 acBoboXkAaBaT OT ANBXHOCT C pelenne Ha Haa3opHKS CbBeT, B3eTO C OBUKHOBEHO MHO3UHCTBO,
YHpaBmem- MAT CbBeT C OAOGPEHMETO Ha Ha,n,aoprﬂ CbBET Bb3/lara ynpaBNeHWETO Ha U3NbAHUTENEH t-MEITI
(M3mbAHUTENNIEH AWUPEKTOP), 13BpaH UIMEXAY HEroBiTe€ YAECHOBE W ONPEAEAR Bb3HATPAXKAEHUETO Myl
YnpaBUTENHUST CcbBeT cnes oaobpeHve Ha Haa30pHMSA CbBET MoXe Aa OTTer/n no BCAKO BpeMe
OBNACTABAHETO.

9. lpaBoMolms Ha ynpaBuTe/IHUTE OpraHu Ha eMUTEHTa, BKNIOYUTE/IHO NPABOTO Aa B3eMaT pelleHUA
3a U3papaHe u obpaTHo n3KyrnyBaHe Ha AA/NOBE Ha EMUTEHTA.

Ao Pa
CTPyKTYpa.

yrnpasassail

e B3MMa peleHNs OTHOCHO WHBECTWULMOHHATA NOAWTUKA Ha WHBECTULWUOHHUTE ApPYXecTsa 4
APYrUTE UHCTUTYLLMOHANHWN MHBECTUTOPW, BbB BPb3Ka C ynpaBasBaHuTe UM noptdennu;
®  KQHTPOAWUPA YNPaBAEHUETO Ha NOPTHEnAnTe Ha KAneHTUTe Ha ApyXecTBOTO KaTo BCeKM Mecel

ofbcbxaa AokNasBaHUTe OT M3NbAHUTENHUA AUPEKTOP Pe3ynTaTh u oueHaBa epeKTUBHOCTTA

H

* pelWaBa BPEMEHHOTO CMMpaHe Ha u3AaBaHeTo M 0OPaTHOTO M3KynyBaHe Ha AsnOBeTe Ha
OPraHu3NPaHNUTE U/nan yNpasasBaHy OT HETO AOroBOpHU POHAOBE;
. B3vMa pelweHkna Nno BCAKaAakKBW BBMPOCK, KOUTO HE Ca B WM3IKNHOHYMTE/IHA KOMMNETEeHTHOCT Ha
Oiﬁm,om cvbpanve u Haa3opHus cbeer.

HagaopHMﬂJ[
doHaa (cbrp

® Ha3Hayaea v oceoboXaBa OT ANMBXKHOCT YNEHOBETE Ha YNPaBUTENHWUS CbBET, ONpeAens TexHuTe

Bb3HarpaXxAeHus.
e opobpssa M3bopa n oBnacTaBaHeTO Ha M3nbaHUTeNeH AupekTop Ha [pyxecTBoTo u u3bopa Ha
MpeaceaaTen Ha YnpaBuTeHMA CbBeT.

L] oa

L] Aa

YnpaeneHueto My ce ocwbujectsaea oT PandanseH AceT MeHUAXMBHT (Bwarapus) EA/
YNpaBWUTeNHMAT CbBET Ha KOETO WMMa NpaBOMOWMS NO OTHOWeHWe Ha ¢oHaa (cvrnacHo YcTasa HF

O BBTPELWHN OPraHn3auMoHHK NpaBuna Ha [IpyeCcTBOTO U APYTM NPAaBUNA OT CbULECTBEHO

O npomeHn B YcTaBa Ha /lpyxecTBOTO, npeAu NpejCTaBAHETO WM 3a pasrfnexAaHe Qr
O npuaobuBaHe M NPexBBLPAAHE HA HEABUXMUMU UMOTHU HA A PYKEeCTBOTO, KakTO U TAXHOTO

O Ha3Ha4YdBaHe, OCBOGO)KABBGHE W Bb3HarpaxaeHwe Ha pPBKOBOAWMTENA Ha OTAENa

O NOEeMaHEeTO Ha 3a4b/XeHWA Uan NpeAocTaBAHETO Ha obe3neveHnsa kKbum eaAHO nniy

O pasnopexjaHe C akTUMBW, 4MATO 0Ol CTOMHOCT Mpe3 Tekyuwata roAuHa HaAXBbpj/

O CKAKYBAHETO HA KAKBBTO M Aa @ AOrOBOP C AKLWOHEP MAM ChC CBBP3AHO C Hero nye;
C  NpexebpnaHe Uau ﬂpeﬂ,OCTaEHHe NON3BaHETO Ha UAN0TOo T'prOBCKO npe,u,npvmme Ha

© Ha3Ha4aBaHeTO Ha TbProBCKW NpeACTaBUTENW UNW NPOKYPUCTH;

=

“dainseH (Bvarapua) ong MapuyeH Masap He e PUANYECKO NNLE U HAMA OpraHWu3aLMoHHa

-

OTO APYXKECTBA), KAKTO cneABa:

nopTdennnre Ha UHBECTUTOPUTE;

CbBeT Ha PandgaliiseH AceT MeHUAXMBHT (Bbarapus) EAZ] ma npaeomoLyMsa No oTHOLEHUe Ha
acHo YCTaBa Ha ynpas/IsBaujoTo APy>XecTBo), KakTo CleABa:

obpsBa npegnaraHnTe OT YNpaBUTENHWSA CbBET:

3HaueHune, obwuTe ycnosua 3a ynpaBaeHWe Ha AelHocTTa/noptdennute Ha KaveHTw,
KaKTO U U3MEHEHUA B TAX;

ObuoTo cvbpaHue;

unoTeknpaHe 1 obpeMeHABAHETO C KAKBUTO 1 Aa € APYIW TEXeCTH;

Y]
o

BbTPELWEH KOHTPOA, KAKTO U Ha NULLEeH3UPaHKA OT KOH WHBECTULUWNOHEH KOHCYNTAHT.
Ba npeABapWTeNHO Cblrhacke OTHOCHO:

o M

WKW CBBP3aHM NUUa, YAWTO pasmep npes Tekylw,ata roAMHa HaAXBBLPAA NOJOBUHAT
OT CTOWHOCTTA Ha aKTUBUTEe Ha APYXeCTBOTO, CbrNacHO NOCNEAHUN 3aBepeaH
roagunued GUHaAHCOB OTYET;

b o B

NONOBMHATa OT CTOMHOCTTA Ha aKTMBWUTE Ha APYXeCTBOTO, CbrNAaCHO NOCAEAHY
3aBepeH roguweH ¢UHaHCOB OTYET; |

APYXeCcTeoTo, AOKONKOTO € A0NYCTUMO U B CbOTBETCTBUE C paznopeAbuTe Ha 3aKOH3;
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—

|
|
|
¢ CbULECTBEHA NpOMAHA B AEWHOCTTA Ha JIpyXecTBOTO, AOKOAKOTO e AonycTuma u 8
CbOTBETCTBME C pa3nopesbuTe Ha 3aKOHg; !
D CblUEeCTBEHW OpraHu3aLuoHHKM npomern B ZlpyxecTeoTo; :
>  AbAFOCPOYHO CbTPYAHWUYECTBO (Haa 3 r.) OT CbU,eCTBEHO 3Ha4YeHWe 3a [pyXecTsoTo u ai'al
NnpekpaTABaHETO Ha TAaKOBa CbTPYAHNHECTBO; '
O (b3AaBaHe W 3akpuBaHe Ha KNO0HOBe Ha JlpyXecTBOTO.

Mo cvmaTa:Ha Mpasunata Ha AD Pandansen (Bwarapus) Qowa Mapuuen [Masap, “Pandanzen Acer
MeHnaxMbHT (Bbarapus)” EA/l n3sbpuiBa CreAHUTE A@UHOCTH:

. WHBECTUPAHE B LLEHHW KHMXKA Ha NapuYHK CpeACTBa, HabpaHu Yypes nybanyHo NpegnaraHe Ha AANOBE
Ha GOHAA, OCBLLECTRABAHO Ha NPUHLMNA Ha pa3npeseneHne Ha pUcKa; ;

. npogax6a u obpaTHO n3kynyBaHe Ha ARN0BE Ha POHAS;

=

. yNpaXKHAaBaHe Ha MpasaTa NO UEHHUTe KHuxa OT noptdeina Ha ¢oHAa, KaTo ydacTue B obuil
cvbpaHuns, nonyyaBaHe Ha AMBWAEHTU, NNXBUM, TNABHUILKM, NpaBa, 6e3nnaTHU LLeHHW KHUXa, KaKTo |
KOHTPONMPaHE Ha NNALWAHMATA BbB BPb3KA C LEHHUTE KHWUXA, NPU CNa3BaHe Ha U3UCKBAHWATA HA
HOPMaTWBHMTE aKTOBE 33 M3BbPLWBAHE HA ChOTBETHUTE 4EUCTBUS;

—_

. onpeAesnsHe Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ha ¢POHAA CbrnacHo MpaeBuna 3a OueHKa H
noptdeiina u onpesensiHe HeTHaTa CTOMHOCT Ha aKTUBWTE, NpueTW OT YnpaeutenHuus CbBET H
YNpaenssawoto ApyxecTeo,ynpasutenHus ceset Ha Pandansenbank (Bvarapus) EAZ v ogobpeH
OT KOMNeTeHTHWUA opraH No 3MMLK. KakTo 1 U3YMCNSBAHE HA EMUCUOHHATA CTOMHOCT M LieHaTa K
obpaTHO n3KynyBaHe Ha Afno0BeTe Ha POHAA NOA KOHTPoAa Ha BaHkaTa-aenosuTap;

W

. aAMMHUCTPpUpaHe Ha aanoseTe Ha QOH/AA;

. BOAEHE HA CYETOBOACTBO, NOAABLPKAHE M CbXPaHABAHE HA OTYETHOCTTA HA (POHAA BB BPBL3KA [
yNpaBNeHUe Ha aKTUBKUTE MY; |

i npaeHo obcnyxeaHe U KOHTPO 3a CNA3BaHe Ha 3aKOHOBUTE U3NCKBAHUS; :

. pasnpeaeneHue Ha ANBUAEGHTM (4acT OT neyanbaTa) U Apyrut NNaLLaHUS; |

. pex;l'laMHa 1 MapKeTUHroBa AEMHOCT Ha POHAS; iI

. paskpvBaHe Ha WHpopmaums 3a $HOHAA W OCHLUIECTBABAHE HA KOHTAKTU C WMHBECTUTOPUTE M

npurexatennTe Ha 4A108Be. |

10. CbujeCTBeHU AOrOBOPH Ha EMUTEHTA, KOUTO MOPAXAAT AeICTBUE, UIMEHAT C& UM Ce NpeKpaTABAT
nopagv MNpPoMAHa B KOHTPO/Ma Ha EMMUTEHTa NPU OCbUIECTBABAHE HA 3aAbL/KMUTENHO TbLPro
npeAnaraHe, u nocieAuLMTE OT TAX, OCBEH B C/ly4auTe KOraTo pasKpUBAHETO Ha Tasu WHpOpMaLUs
MOXe Ja NPUYMHU CePUO3HM BPEAY HA EMUTEHTA; U3KIKIOYEHNETO NO NPEAXOAHOTO U3PEYLHMUE He (e
npuaara B cny4anTe, KOrato eMUTEHTBT @ AThXKeH Aa pa3kpue MHpOopMaLUaTa No cunaTa Ha 3akoH

Ad| PandamnseH (Bvarapus) QoHg Mapuuer Masap HAMA CKNKOYEHU AOTOBOPK OT CBOE MMe. Bcunuiim
Aorosopu, oTHacawm ce do AP Pandaizer (Bvarapus) Qong Mapuyer Masap ce cka4BaT OT UMETO Ha
ynpaenssalo ApyxecTso Pandainzen Acet MennaxmuHT (Bearapus) EAL v 3a cmeTka Ha poHAa.

He ca Hanuue gorosopu, ckaoyeHun 3a cmeTka Ha A® PaidaiizeH (Bvarapus) Qorg Mapuuen Masap,

KOWUTO Aa OTroBapAT Ha NOCoYeHUTe B T. 10 OT Mpunoxexue 11 kbm HapeAba 2 kpuTtepnu.
|

} |

11. Crnopa3yMeHusa MeXAy eMUTEHTa WU yNnpaBuTeNHUTE My OpraHu MAW CNYXWTeNW 3a usnnauaHe H

obe3uereHne npu HanyckaHe WKW yBonHeHue 6e3 NpaBHO OCHOBaHMe WX NpW NpekpaTABaHe r

TPYAOBUTE NPAaBOOTHOLWEHWA NO NPUYUHK, CBBP3aHK C ThProBo npeasiaraqe

AD Palipansen (Bvarapus) Qong Mapuyen Masap Hama cobcTBeH nepcoHan. Bcuykn onepaTtues
AENCTBUA BbB BPb3KA C AEWHOCTTA My Ce M3BbPLUBAT OT CAYXUTENNUTE Ha Pandainsen AceT MeHUAXMY
(Bbarapua) EAZ. B TO3X cmncbA, HE ca Hanuue crnopas’ymeHuMs MeXAy ynpaBnfBauwioTo APY>KEeCTBO
YyneHoBe Ha YnpasuTenHUa u Haa3opHua CbBET MM HErOBW CAYXWUTENM 33 U3niaujaHe Ha obesuieTeHt
npu HanyckaHe wuau yBoAnHeHue 6e3 npaBHO OCHOBaHWE, KOWTO Aa ca 3a cmeTka Ha AP Pandanse
(Bvarapus) Poug Mapuyen Masap. |

= g o

I MmM3IX 4 X

. APYFA AOMbAHUTEAHA UHOOPMALUSA CbINACHO NMPUNOXEHUE N2 10 OT HAPE/JBA Ne2

1. B'bTPELUHH W BbHIWHW U3TOYHULIK Ha NTUKBUAHOCT




ﬂpez oTyeTHaTa 2008 . CI)OH,ﬂ,'bT He e non3ean BbHWHW M3TOYHWILKA 3a OCMFYPHBGHE Ha NMKBUA
pesynTat oT emutupaHe Ha aAsnose Ha A PandanseH (Bwarapus) @oHa (Mapuden Ma3ap
)T MHBECTUTOPUTE CPEACTBA Ce ABABAT BbTPELUEH U3TOYHWK Ha IMKBUAHOCT 3a poHaa. HabpaHuTe

cpeacTsa. B
HabpaHuTe ¢
CpeACTRa ce
BbB BUCOKO/

2. O6cwxKaare Ha 3a46anaHCOBO OTYETEHUTE CrIOpasyMeHiA 3a puHaHcupare.
Kpas Ha oT4YeTHUA nepuoa npu Ad Paindaizen (Bbvarapus) QoHa Mapuuer Masap He ca HEUWJLQ

KbMm
3aabananca

Mpe3 OTYETHUA NepPUO4 aKTMBUTe Ha ¢GOHAA HApacTBAT CbC CTOMHOCTTA Ha 3aKynewuTe
nTe AANOBE, KAKTO MU CbC CTOMHOCTTA Ha NPUXOAUTE OT MHBECTULLMM U HAMANABAT CbC CTOMHOCTTa

WHBECTUTOP
Ha obpaTHo

3. AHa/

Mpe3 oTyeTHUA NepuoA MHpNaLMATa B CTPaHaTa, U3MepeHa npes uHAekca Ha notpebuTtenckurte Le

W3NON3BAT 33 peanusnpaHe Ha MHBECTUNOHHATa NOAUTUKA Ha GOHAA Ype3 UHBECTUPAHETO
10X0AEH AuBepcUdULMpPaH NOPTHENA OT LEHHIN KHUXA.,

BO OTYHETEHW CNOpasyMeHWA 3a dJMHaHCMpaHe.

WU3KYNeHNTE OT MHBECTUTOPUTE AANOBE.

13 Ha edekTa Ha MHGNaUmATA

OT

32 2008 1., AOCTUrHa 7.8 % U KaTO LANO He M3HEHAAA Na3apHUTE y4acTHULKW. OCHOBHA MpUYMHA NOCTUrHATATA

AOXOAHOCT

Ha QoHaa npes OT4HeTHWA NepuoA Ada € NO-HWUCKa OoT MH¢f|aLI,MF|Ta e CnagwT Ha ueHure

oﬁmrauunf

4. {laHHW 3a AupeKTopa 3a Bpb3KKU C MHBECTUTOpUTE

Avp

PoceH leHeB, Ten: 02/91985-626, e-mail: Rosen.Genev@ram.raiffeisen.bg

31.03.2009

e KaTo cneacrteme Ha HecTabUAHOCTTA Ha MECTHUA U MEXAYHAaPOAHWA KanTanoBu Nasapu.

eKTOpbT 33 BPB3KK C uHBEeCTUTOpPUTA Ha Y/ Pandainien AceT MeHUAXMBHT (Bbarapus) EA/

r., Copua

EsenmHa MunteHosa

,-‘Hpep.ceaamp/ﬂf Ynpasutentusa CoeeT Ha Y/ PandanseH Acet
MeHnaXMBHT (Bbarapus) EAL/

.-Jn’l
Muxann ATaHacoB

[T naBeH n3nsaHUTeNneH AupekTop Ha Y/ Paidaitsen Acet
MenuntaxmbvHT (Bbarapus) EAAS

Ha

o
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