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Oruet 3a AeinocTTa B PUHAHCOBH OTUETH 34
romMHaTa, NpHEToUEaina Ha 31 Jiekemspn 2009

C He3aBHCHM OIMTOPCKH OKIIAA
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JOKJIAT HA HE3ABHCUMHUS OTUTOP
JIO AKUHOHEPHTE HA JOrOBOPEH ®OHJ
wPAROANIEH (BLJITAPHA) POHA NAPHYEH MA3AP”

Hoxiad evpxy hunarncosume omusmu

Hue u3BBpIIMXME OOMT HA TIpUnodeHHTe (QuHaHcOoBH oTdeTH wa Jloresopen doun .Paiidaiizen
(bwarapna) doun napuued nazap” (Ponaa), BkmOYBALM OTHET 33 (HHAHCOBOTO CLCTOAHHE KBM
31 nexemBpu 2009 roamua, orTyeT 3a BCEBOOXBATHMS [IOXOM, OTHET 3a NAPHYHMTE [OTOLUM W OTHET 3a
W3MEHEHMATA & HETHWTE AKTHRH 33 FOHHATA, JaBBPIIBAILA HA Ta3H Jarta, kakto # obobwenoro
ONORECTABAHE HA CHILECTBEHHTE CHETOBOAHH MOJHTUKH H APYTHTE NOACHHTEAHH NPHIMKEHHA.

Omezosopiiocm na Pyrosodcmeome 3a (huHancosume omuemi

PerosoncTroro Ha POHAA HOCH OTTOBOPHOCTTA 33 M3TOTBAHETO M OOCTOBEPHOTO MPEICTABAHE HA Teld
dMBaHcoB OTUETH B CLOTBETCTBHE ¢ MeNIyHAPOAHHTE CTAHAAPTH 1a PUHAHCORO oTdaUTane (MCDO),
npvetH oT Epponefickata Komucus, Tain OFroBopHOCT BKIOMBAT pa3paboTeade, BHeApSBaHe H
NOALBPHKAHE HA CHCTEMA 32 BBTPELUEH KOHTPOJ, CBBLP3aHA € MITOTBAHETO W AOCTOBEPHOTO MPEACTaBAHE
Ha GHHAHCOBH OTHETH, KOWTO /14 HE ChABDKAT CHILCCTBEHH HETOYHOCTH, OTKIOHEHHA H HECHOTBETCTBHS,
HE3aBHCHMO JANIH T€ €€ ABMKAT HA [PEWKH WM W3IMaMK; Noa0Op W MpHiaraHe Ha TNOAXOAUH
CHETOBOAHH NOJNHUTHKH, KAKTO M W3TOTBAHE HA NPHOANIHTENHH CHSTOBOAHH OLEHKH, KOUTO /1 ¢a PA3yMHH
€ OMNefl Ha KOHKPETHHTE ODCTOATENCTBA,

Omzosoprocm na odumopa

Hawara oTroBopHoCT ce CBeXAA [0 M3pA3iBaHE Ha OJHTOPCKO MHEHHE BLPXY Te3H (HHAHCOBH OTUYETH,
OCHOBABALC €& HAa M3BBPUIEHWA OT Hac oaWT. Hawwar oaut Oe npoBeled B CLOTBETCTBHE ¢
M3HCKBAHMATA HA MexIAyHaponHUTE OAMTOPCKM cTaHaapTH. Te3n CTaHAapTH HM3MCKBAT AA ChalsaMe
ETHYHH NPHHLMITH H 13 THTAHHpaMe W MpoBeleM OJMTA Taka, He Na ce yOefuM ¢ pasyMHa CTEeNeH Ha
CHIYPHOCT JOKOAKO (QWHAHCOBHTE OTYETH HE CBHALKAT CBHILECTBEHW HETOYHOCTH, OTKJAOHEHHMA H
HECHOTBETCTBHA.

OIWTLT BRIIIOURA HIBBPLUBAHE HA NPOUEAYPH, © UL NMONYYABRAHE HA OAHT JOK23aTENCTBA OTHOCHO CYMHTE
H ONOBECTABAHUATA BBB (]JHHEIHCOBHTE OTHETH. HBGPHHHTC npoilenypy 3aBHCAT OT MNPELICHKATE HA
OOWTOPA, BIOYHTETHO W 34 OlEHKATd Ha PHCKOBETE OT CHUIECTBREHHW HETOUHOCTH, OTKIOHCHHA H
HECHOTBCTCTEHA BBE d}HHchoame OTYETH, KOUTO € NBAKAT HA Pelikd HaH HIMAMH, l'lpn OLEHKATa Ha
TE3H PHCKOBE OAWTOPBLT B3EMa MOX BHHMaHHe CHCTEMATA 38 BbTPELIEH KOHTPO, CBbP3AHA C H3TOTBAHETO
H JOCTOBEPHOTO MpeCTaBAHE Ha d)HHaHCOBPlTe OTHETH OT CTPAHa Ha Donaa, ¢ uen aAa pa3pa60TH QOHT
npoueaypd, KOHTO ¢a NMoaxXondulH CcrnpaMo DGCTOﬂTBﬂCTBaTa, HO HE H € HEN A3d H3IPAalH MHCHHE BBPXY
Eli)EKTHBHOC'T'l"a Ha CHCTEMATa 33 BhTPELCH KOHTPON Ha Qonpa. Oﬂ,HTI:T ChHI0 FAKA BKNIOYBA OLEHKA HAa
YMECTHOCTTA Ha NPHIATAHHTE CHETOBOAHH NOMHTHKU W palyMHOCTTa Ha l'IPHﬁJ'IH'JHTEJ'IHHTE CHYETOBOAHH
QUEHKH, HANpPasCHH OT PLKOBOIACTBOTO, KAKTO H OLUEHKA HA UANOCTHOTO MNPEACTABAHE HA C]JHHBHCDBHTE'
QOTHETH,

CHMT&MC, H¢ MOAYYEHHTE OT HAaC OJWT AOKA3aTE/ICTBA ca NOAXOAAUIH W JOCTATRYHH 3a NPeIOCTABARETO
Ha Basa 3a H3IPA3ABAHE HA HALLETO OAUTCPCKE MHEHHE,



Mnuenue

Mo Hae MHeHHE, GMEAHCOBHTE OTYETH AABAT BAPHA H YECTHA NMPEACTaBA 38 PMHAHCOBOTO CHCTOAMME HA
Tlorosoped (ony ,Paiidaiisen (Ebarapua) oHn napHuer masap” KbM 31 ackemepd 2009 ronuna, KaKTO H
33 (JHHAHCOBHA PE3yIITaT OT HETOBATA JEHHOCT H HErOBMTE IFAPHUHH NIOTOLM 33 [OAHMHATA, 338LPLIBANA
TOraBa, B CHOTBETCTEHE ¢ MEKAYHAPOAHHTE CTAHAApTH 33 Qmkancoro otuntaxe (MCDO), npuetn oT
Espornefickata KoMmucus.

Hokaag Bupxy APYTH NPABHH M HAX30PHE HIHCKBAHUA

Foouwten omuem 3a dedinocmma Ha Dounod CH2IACHO HIHCKEAHUAME HA NI 33 om 3axoua 1a
CHEMOBOICIMEOME

CHLIaCHO M3MCKBAHHATA HA 3AKOHA 34 CURTOBOACBOTO, HHE ChINQ TAKA AOKNAABAME, Y& HCTOPHHECKATA
pupancoBa HHOPMALLIAA N3roTBeRa o7 PLKOBOACTBOTO H NPEICTABCHA B FORAUIHHA OTHET 32 AefHoCTTa
ua Mouaa, ceraacao . 33 ot 3akoHa 3a CHETOBOACTBOTO, ChOTBETCTRA BBB BCHHKH CHINECTBEHH ACNCKTH
Ha juHaHcoBaTa HHGOPMAUHA, KOATO €& ChALPHKA BbE ¢uHancosus orHeT Ha Donna KBM K 33 TOAHHATA
sasbpuiBamia Ha 31 gekemepu 2009 roauua. OTrOBOPHOCTTA 33 MITCTBAHETO HA FOAWLLHMA 10KNAN 33
nelinoctTa, KoHTo ¢ oaofpen Ha 30 mapr 2010 r., ce HOoCH OT PrroBoacTBoTO Ha MDoHAE.
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Torosopent dona "PARPARIEH (EBJITAPUS) TAPUUEH [IA3AP' ‘& Pairpainaen
MUHAKCOBA OTYETH 34 FOAHKATA, NpHKMoLaama Ha 3| Jekemspu 2009 M ACET MEHUAXMBHT

OT4eT 3a BCeoOXBATHHA O0X0N

3a roausaTa, npuknwysaa Ha 31 dekemepn 2009

B xuraou tedqa TTrosicense 2009 2008

TEpHXO0aU OT THXBH 4 1,057 434

HeTHH NpUX0OH OT MHBRECTHIIMH 5 66 13

HeTHH onepaTHBHN NPHX0IH 1,123 47

BrigarpaxaeHue Ha ¥ PABISBALIOTO APYHECTBO 6 18 (112) 47
Pasxonu 7 Gankata enoInTap 7 (6) @)
Tpa3akLUHOHEN PA3XOIN & @) 1)
AIMHHUCTPATHBHN PAIXOSH g (9} (@3]
06110 ONEPATHRIA PAIXOAH {129} {(5%)
Flevan6a npean nauwado ofinarane 994 388

Pasxoau 33 JaHbUK 10 - -

Tipomana B HETHHTE AKTHBH PHHAANEKAIIH HA HHBECTHTOPHTE B 994 388

AAI0BE

JpyT eeolfixpaTen noxoa 33 nepHoxa - -

994 388
Cyma ra BeeofXBaTHHA foxod 34 MepHoOAs
[IpunoxenyaTa, NpencTapeHy Ha oT 5 1o 22, ca HEPa3AeNHA 4acT OT GHHAHCOBHTE OTHETH. QDHHAHCOBHTE
OTHETH Ca OJ00PEHH OT HMETOf AA Edpen Donn , Paiiafisen (Frarapun) Iapuaen TTasap” na 30 Mapr 2010 .

Mapwua Houesa
nagen cvemosadumen

Anexcananp Jlekon
Hanvruumenes Oupex.

KIIMI™ Bunrapus O0J]

Maprapura I'onesa
Peaucmpupan ooumop

Kpacnmup Xamkna
Peaucmpupan 001
Ynpasumen

" RERTanuTa




Jorosopen gou "PARGAN3IEH (FLITAPHS) TIAPHUEH TA3AP" Paiidaiiaen
DUHAHCOBH OTHETH 3 roaMHaTA, npukIouBawa Ha 31 Jlexemspu 2009 ACET MEHMAXMDBHT

OrTyeT 33 U3MSHEHMATA B HETHHUTE aKTHBH, NpHHALJIEKAILN HA HHBECTHTOPHTE B AAJI0BC

3a reauHata, npukaw4rama Ha 31 Jexemspn 2009

B xwindu aesa Hpuroneenue 2009 il
Canno kbm 1 aHyapr 16,046 6,127
[IpoMAHa B HETHATE AKTHBH [IPUHAANEXKAIILA HA2 HHBECTHTOPWTE B 1AN0BE 994 388
EMuTHpate Ha JAN0BE Dpe3 NepHona 1 26,024 17,368
O6paTHO HIKYITYBaHE Ha JATIOBE NPE3 MEPHOAA 1! (6,946) (7,837)
Canae wem 31 aexemMepn 36,118 16,046

TIpHACKEHHATA, NPEACTAREHH HA CTPAHNUIA OT 5 10 22, Ca HEPA3/IeNNA ACT OT GIHHANCOBHTE OTYETH. DHHAHCOBHTE OTHETH
¢a onofipesn oT uMeTo Ha Jlorosopen Mo, Palidaiizer (Brarapus) Tlapuuer: [Tasap™ va 30 Mapt 2010,

QUHAHCOBHTE OTHETH ¢a 0J100p 2 Y IpasnABauoTo ApyxkecTo PalipalizcH AceT MeHHKMBHT

(Bnarapua) EAJ] Ha 30 mapT 2

Mapnsa Hovera

Anexcanasp Jexos
nasen ciemogodumen (/ ya

Hanvanumenen dupex

Esennna MunreHoBa }g@i{-ﬂi

fpedcedamen na Ynpasumeanua Craem

s

KTIMT Brarapus OOJ]
Kpacumnp Xamxnoxnen Maprapura ['onesa
Pezrcmpupan odurmop Pezucmpupan odumop

Ynpasumen




Torosoped dona "PATGAHIEH (BBIICAPHA)} TIAPHUEH TIAZAP
hUHAHCOBH GTYETH 33 FCAHHATA, NpuRAOURALLA Ha 3] Jexemapu 2009

Otuer 3a GHUHAHCOBOTO CHCTOAHME

Kzm 31 acxemapn 2009

B xursow 1eea Hproncenite
AKTHEH
[lapu v NAPHIHA CKBHBANSHTH 12
HHBecTHUMKM B ABNTCEH LEHHIN KHHXA 14
[lepuBaTHBIN JHHAHCOBH HHCTPYMEHTH 14

Oduwo akTHBRH

[Macueu
TeKylUH 3anbnxeHuA 6.7
HepuaaTHBHK GHHAHCOBH HHCTPYMEHTH 14

0610 nacHpu
HeTuH AKTHRH NpHIALIEKANTH HA HHBECTHTOPUTE B AR10B¢

HetHa cTOAHOCT HA AKTHBHTE HA AAN

[MpunoweHUATA, NpeacTaseHy ¥g
OT4eTH ca OI00PEHH OT HMETO

Mapna Houesa

Anexkcanasp Jlexor
Tragen cvemosodumen

Hanvanumenen oupex

KIIME Bwarapua OO/
Kpacumup XankHAHHEB 25 Mapraputa ['o/esa
Pezucmpupan o0umop g : Pezucmpupan ooumop

VYnpagumen

P Per. Ne045
7
Mr. bunrapw

Paitdanzen

ACET MEHHAXMBHT
2009 2008
35,555 9,497
4,104 6,548
- 11
39,659 16,056
3,535 10
6 R
3,541 10
36,118 16,046
1.2694 1.1315

' OT 5 10 22, ca Hepalneina 9acT oT (MHAHCOBMTS 0THeTH. PHHaHCCBHTE
bbby Donn , Palidaitien (Buarapud) [lapuycH Mazap”™ ka 30 Mapt 2010 .




Jlorosopen hosna "PAWDGANZEH (BBRJITAPHS) FTAPHUEH TTA3AP
PHHAHCOBA OTHSTHU 30 TOAHHATA, IpUKAOMBaAWE Ha 31 Jexemapu 2009

OreT 33 napHUIHKATE NTOTOLH

3a roaneata, npHKT0uBama na 31 Jexemaph 2009

B xuandu re8a

OnepaTHBHA IelHOCT
TlonyueHH NHXBY
TEnaTeHu onepaTHRHH PasXoIn
HeTHH NnapH4YKi NOTOUH OT GTEPATHBHA ACAHOCT

HHBECTHHHOHHA AeiKOCT
[MocThOneHns oT npojiakOH Ha MREECTHLNH
[MpHnobuBaHe HA HHBECTHLHH

HeTHH napu4HH NOTOUH OT HHBECTHIUHOHHA AcilOCT

Muiancosd JAeHHOCT
TlocThITe s OT EMHTHPAHE Ha ASNOBE
[namanna mo oGpaTHE HIKYMYBaHe Ha JAN0BE
HeTHE napu4sn FOTOHH OT puHancoBa AcHHOCT

Hetno YBEIHYEHHE HA Napu H NapHYHH €KBEBBATEHTH

Mapk 1 NapHuHN CKBHBANSHTH KBM 1 SIHYAPH
TlapH 1 DAPHYHE EKBHBANEHTH KM 31 AeKeMBDH

Anekcanasp JIexkoB
Hamvanumesxen Qupexnia

EnennHa Munrelnosa

KIMT Buarapus O0J]

Kpacamup XamkuanHes '
Pezicmpupan cotma, ‘ phtil O2HTOPCKD ﬁp%&
LS

VYnpasumen .
r Codna
- Per. N2045
oy
*Bpprapn

Paitdaitzen
AN AcET MEHMAXMBHT

Hpuaoscenue 200% 2008
1,084 394
(131) {62)
953 332
7,732 5,009
(5,308) (7,255)
2,424 (2,156)
29,544 17,346
(6,936) (7,804)
22,608 9,542
25,985 7,718
9,453 1,735
13 35,438 9.453

Mapraputa 'onesa
Pezucmpupan 00umop




Torosopen donn ‘PAMGAIIEH (FBJITAPHSA) NAPHUEH [TAZAP’ Paitdairaen
(uUHaHCOBY OTYETH 33 FOfIMHATa, nprkMousama Ha 31 Nekemepn 2009 ACET MEHHAXMDBHT

TIpunoweHns KbM QHHAHCOBHTE OTHETH

1. O6uia wipopmannn 3a GoHAa K NPABEH CTATYT

Vrpaenssauoto apyxectso ,Pafidaizen Acer MeHRIKMBHT (Fuarapus)” EAJL, rp. Cotus, nonyuxio NHUEHS A3 HISBPUIBA
IeBrocT 0T Komucuata 3a duHancos vamiop (KMH") ¢ pewenne N 786-¥ 11 o7 21.12.2005r. {YIparrgpalzoTo APYHECTRO),
¢ IMUETO, KDETO € OpraHM3Mpaid ¥ YNpaRNsBa JOTOBOpEH $OAN ,Paitadsen (Brarapud) [apuuen [lasap”, cweriacio
HIHCKBaHMATA KA 40.1772, an.] Ha 3akosHa 3a MyONHvHOTO OpeanaraHe Ha LEHHH KHHKA {(,,3MIMLK"). |, Palidadzen Acer
MemnzameHT (Bbarapus)” EAJ e cbe cejamiime W agpec Ha ynpaenende Codus, pation "Cpeaen", yn. [oron 18 - 20.

Tloronopunatr dont (Id) ,Paidaiizen (Bvarapusa) [apuser [Masap” He € IOPHAMMECKO NHUE H He TpHTEXaBA
MpaBocyGeKTHOCT, HHUTO YNPARWTENHH oprahd. QOHIBT TPEICTABIARE WMYLLECTRO, o6ocoBeHd € Uel KOMEKTHRHO
MHBECTHPAHE B LEHHH KHIDKA HA NApHYHH CPEACTRE, HadpaHu 4pes MyGIUIHO peinarase Ha JAN0RE, KOSTO c& OChILECTEARA
Ha NMPHALANA Ha pasnpefcNeHHe HA PUCKE OT YNPaBnfABalUIOTO APYXKECTBO. 3a moromopHuMs oua ce mpunara pasgen XV
LPYHEcTBO™ OT 3aK0)a 33 3A0BAKCHUATA H AOTOBOPKTE {c mkmouenne Ha un.359, an2 u 3, qn.360, 362, w363, 6yKeH ,B"
A, k40364 ot 33]1).

BrockHTe B MMYIECTBOTO Ha JOTOBOPHMS (JOHI MOTAT 1a GhraT caMo B Mapy, BCHYKK AKTHEH, KOHTO cA npHooSKTH 38
porosopRIA GoHz, ¢a ofia coBCTAEHOCT Ha MHBECTHPANNTE B HErO JTHUA. Mevanbute 1 3arybure Ha JOroRopiHs GOHI c¢
[OEMAT 0T WHEECTHTOPKTE ChHPAaiMEPHO HA TEXHHT A9/ B UMYLIECTBOTO Ha dona.

Jlanosere, MPHACGUTH OT HHBECTHTOPA B AOMOBOPHHA (IOKN, NAEAT

¢ [lpago Ha CLOTRETHA 4acT OT UMYWIECTBOTO Ha doHna, BENOHHTENHO NMPH THKBKAALKA, NPONOPUFCHANES HA 6pos
NpUTEXABaHH JLATIOBE;

e [Ipaso Ha 06paTHO HIKyIyBaHe fa NANOBETE QT A0COBOPEHA thonm;

® [Ipaso Ha HHOPMALNA 33 HHBECTHLUHOHHATA NefiHOCT HA N0FOBOPKHA (oHA.

[Ty6nuuuoTo npeatarane B 06paTHO HIKYMNYBAHE Ha IANOBE HA ,Paiipatizen (Brarapua) Mapuses [azap” sanotsa Ha 16 MapT

2006 roqMHA ¥ C¢ DCHUIECTBABA Mpel KNOHOBATA MpeKa Ha Paiidaiizenbank (Bunrapus) EAJL [lpy  ocnlzecTIBaHe Ha

AelicTBMA MO YOPABAEHNE HA JOTOBOPHHA (POHI, YIPARMABAILATO APYHECTEO neiicTRA OT CBOE HMe, KATO NOCoUBa, He AcheTra

13 cMETKA Ha noroBopHus (houa. JleRHOCTHTE, BRAIOUEHH B IPEAMETa Ha ACHHOCT Ha Y npassBalloTo APYHECTBO H AMALIA

OTHOMEHHE KBM OPTAHMINPAHETO H YMPABASHHETO HA JOTOBOPEH qona ,Paddatizen (Bunrapus) MNapusen IMasap”, ca, kakTe

CIEdBA;

& yNpaBleHHe HA HHRCCTUHUHHTE,

%  aaMHHHCTPHpAHe Ha JANOBETE WM aKUMNTE, BKIONWHTEIIHO OpaBhH yCIyr# H C4eTOBOOHH YCNYFH BBE BpBIKA C
YNPABIENHE Ha AKTUBUTE, UCKAHHA 34 MHPOPMAIA Ha HHBSCTUTOPHTE, OUSHKA Ha ARTHBHTE U WIMUCTABAHE LUEHATA HA
QA00BeTe MM AKLAMTE, KOHTPON 33 CMA3BAHE HA 3AKOHOBHTE HIUCKBAHMS, BOICHE HA KHWIATA HA (PHTEKATCIHTE Ha
OANOBE WIH AKUMOHEDHTE, PASNPEIeTeHHe Ha AMBAOEHTH M JAPYrH [URIIAHWA, W31aBAKHC, npoaaka H obparHo
WIKYNYBAHE HA IANOBE WIH AKUWH, M3 TRAHEHHE HA ICTOROPH, BOACHE HA OTHETHOCT;

®  MAPKETHHIORM YCIYTH;

TMocoMenHTE TIO-TOPE AEHHOCTH €& OCHUIECTBABAT MOCPEACTBOM WHBECTHLMONHN pellieHuA W HAPEMOAHUA, KOHTO €€
WANLANABAT NPH OPERAPHTENHO 3JANEHH OrPAHIMCHHA W OT WA, YULIHOMOWEHR OT YIIpABHTEMKHA OpraH Ha
VOpaRiaBaMIOTo APYKECTRO, CHOTBETHO yKaanH 8 Ilpecnexta 1 [Tpasiiata Ha HorosopHua honn.

2. baja 32 u3roTeAle

(a) TIpHAGKAMA CTAHIAPTW

HacToAlMTe FOXMIIHK GUHAHCOBY OTYETH CA HITOTBEHH B CHOTBETCTBHE C MesxayHapoAHHTE CTAHAAPTH 33 (PHHAHCORO
otunTane {MCDO), npretn ot Esponetickata KoMuCUA,



Torosopen dona "PAHBAIIEH (FBCAPHSA) TTAPHUEH TTA3AP Pairdairzen
(DHHAHCOBH OTHETH 3@ FOAHHATA, NpHKMouBaua Ha 31 Jexemepu 2009 ACET MEHHAMMBHT

[TpHunoxeHUs KbM (HUHAHCOBUTE OTHCTH

2, Ba3a 3a H3roTBAHE (NPOALKEHHE)
(6) CpapHUTENHE HHpoOpMaHA

@OHILT € HANPARIT HAKOW peKiacHbUKALHK CIPAMO GUHAHCOBHTE OTETH KbM 31 IeKeMBPH 2008r. ¢ uen aa NpegocTasH Mo-
ACHA H TOYHY CPABHHTENHH AAHHU.

B) MexXAyHAPOAHN CTAILAAPTH 32 duHancosa oT4eTHoCT (MC®O) U pazachenns (KPMCQO), onobpenn 38 npuiarane
ot EBponeiickaTa KOMHCHR, KOHTO OLIE He ¢a B CL1a KbM 1aTATa Ha 0THeTa 33 (pMHAHCOBOTO CHCTOAHNE

HAKOM HOBH CTAHZApTH, MIPOMEHM R CTAHAAPTH M PAIACHEHMA, BCE OLIE HE CA BAEIMH B CHIA 33 TOAWHATA, 3ABLPIIBALA HE 31
nexemspi 2009 1., n He ca GHIIH MPIIOHKEH K 0-pAHO NPH HATGTBAHETO HA TE3H (IMHAHCOBY OTHETY.

Hoegu, MpoMeHeHN, PeBHIKPAHA WK MOACOPCHU CTARAAPTH!

MCSO 9 OuHancorH HHCTPYMEHTH, TyGnuxysad Ha 12 Hoemrpy 2009 r. kaTo yact oT | daza ka Bopaa no MesxgiyHaponHH
CUSTORGAHH CTARINAPTH A noamaHa Ha MCC 39, Tpertupa KNacEMHMKALMATE # OUGHKATA HA (JHHAHCOBHTE AKTHBH.
Maucxpadusita Ha MCPO 9 ce paznuuasaT 3HAYMTEAHO OT ChUIECTBYBAIINTE WIMCKBAHWA Ha MCC 39 mo OTHOIIEHHE Ha
(HHaHcoBUTE AKTHBH. CTANAAPTLT CLABLPKA ABE OCHOBHH KATErOpPHM 3a OLCHKA HA (UHAHCOEN AKTHBH: MO AMOPTHIMPAHA
CTORHOCT W 00 CrpaBenNHBa cToRHOCT. PHHAHCOB akTHB me GuJe OUCHARAH 0 aMOPTHINPAHA cToftoct, ako GMIHEC MOAENA
33 TOMM AKTHR € TOF J1d Ce AbPII € e MOTYHAR3HE HA OTOBOPERNTE MAPWHHI IOTONM OT HETD,  LOTOBOPHHTE YCI0RHA N0
AKTMBA NOPaAAAT [APHYHY TIOTOLM HA OOpEAENEHH AaTH Camo (0 CAABHHMLA M NUXEA BBPXY OCTamaMmara rnaganua, Bewskd
OcTaHaNH GUHAHCORM AKTMBU LIE CE OHEHARAT TIO CHPABELIHBA CTOHHOCT.

MC®O 9 we envMuRMpe ChILECTRYRAIMTE kaTeropuy 38 MCC 39: abp#aiy 00 MATEK, HA PasfonokeHie 3a npoaaxba n
KpEAWTH M B3EMaHMd. 33 HHBECTHUMM B KanWTATOBH MHCTPYMEHTH, KOKTO We €2 AnpHain 3a THPryBaHe, CTAHNAPTEBT
M0IBONABA HeOTMeHsem M3GOp MpM NbPROKANANHOTO TPHIHABAHE Ha B6ald OTACTHA CleNka, BCHYKM NIPOMCHH B
CTIpABENNMBATA CTO{HOCT HA TE3W WHBCCTHLUHH 03 C€ MPECTaBAT B Apyr eccobxpaten foxod. 3alpantea ce
peiacHQHUMPaHeTO HA CYMM OT ApYr BeeofixpaTen 10XOA B nevantata K 3aryGaTa Ha o KheeH ¢Tam. Bhipexd Topa,
AHBHACHTHTE NOAYUEHN OT KANMUTANOBK WHCTPYMEHTW, ¢ MpniHamaT B newanBara W 3ary0ara, a He B Apyr BceobxBate
LOXOJ, CTHCA Te A He MpencTARfRaT HACTHHYHO BLICTAHORARAHE HA CeGeCTOMHOCYTA HA MHBECTHIETA. HupecTuHl B
KAMHTANOBH WHCTPYMEHTH, 33 kouto OHIRT He € u30pan na OpeacTasa MPOMEHWTE B CHpABELIHAATA CTORHOCT B APYT
BCeoSxEATeH NOXOM IIe 6BAAT OUEHABAHH N0 CNpaseUIHBA CTOAHOCT, KATO MPOMEHWTC B CHPABCAMHBATE CTOBHOCT e CE
mpu3karaT B nedanbarta u saryGara. MCQO 9 HIMCKBA BHEAPEHH JepHBATH, KOMTO C€ ChIBPAKAT B OCHOBEH AOTCEOP
fpeacTaBnABaul, GUHaHCOB AKTWR B 0GXBATA HA CTAHIAPTA [a e Ce OTACTAT, BMECTO 1083 XHOPHOHMAT (uHAHCOR
HHCTPYMEHT C& PA3TIesid LANOCTHO, 3a A3 C& MPEUSHH JATH Ja €€ OIIHARA N0 AMOPTHIUPAHA iTH cnpaBeaAMBa CTORHOCT.

MC®O 9 ¢ B cana 3a mbpsaTa GUHAHCOBA FOJHHA ANOTUBAING HA, WIH CRed 1 awyapu 2013 r. PanHoTO TNpHiaraie e
NO3BONEHO, PBKOBOACTBOTO € B NPOUEC HA OUEHKA HA NDTCHUMNAAA ¢(eKT, KOATO CTAHAAPTA [UE HMA BbpXY (HBAaHCOBATE
oTueTH Ha QoHA.

Permaupan MCD®O 3 Buisec Kombunaume (2008) e B cuna 3a nbpeara (HHAHCORA TOAMHA, 3aM0YBAINA HA, HIA CHEl 1 105k
2009 r.. PLXOBOACTROTO He oYaksa MC®O 3 (Pepr3npan) na sacerse HUHAHCOBMTE OTHETH, ok xaTo POHALT HAMA HHTEPEC B
IBEIEpHE IPYKECTBA, KOHTO Na ObAe 32CerHaT o7 NPOMERATE B CTAHAZPTA.

Mposenn 8 MCC 27 KotcoMuanpati ¥ 0TAelHs YHHAHCORK OTUETH € B CHAa 3a nbpaata thuHaHcoBa TOAMHA, 3aN0UBaAIIA HA,
unn cnen 1 wosn 2009, PLKOBOACTROTO HE O44XBA TE3H MPOMEHH B MCC 27 na 3acernar GQMHAHCOBHTE OTYETH, Thii KaTe
(DOHILT HYMA HHTEPEE B IBIISHHH APYKECTBE, KOATO 1a 61 le 3aCECHAT 0T NPOMENHTE B CTAHAAPTA.

Mposveny B MCC 32 QUHAaHCOBH MHCTPYMEHTH: MpefcTapaue: Knacudrkaiis Ha wiflafeHd Npasa € B Ciia 33 MHpHATa
¢HHANCORA [ONHMHA 3aN0YBANA Ha, WM Ched | despyapy 2010. PLEOROACTBATO HE OHZKBA TEIH NPOMEHH B MCC 32 za
TaCErHAT (HHAKCOBUTE OTUETH, Thil KATO MOHABT HE & HIAABAN B MUHATIOTO TAKHBL HHCTPYMEHTH



Ioroeopex dorn "PARDANIEH (BB/ITAPUS) [IAPHYEH [1A3AP' Paitdairzen
DUHAHCOBM OTHETH 33 TONIAHATA, APHKIcuBama Ha 31 Jdexemepn 2009 ACET MEHUANCMBHT

TpusoxeHust KbM (PHHAHCOBHTE OTHETH

2. Ba3a 3a HaroTBAHE (NPOALIKEHHE)

8) Mexaynapoans cTanaapry 3a gHBaucopa oTeTHOCT (MCQO) 1 pasAcHeHHA (KPMC®Q0), oaobpeHH 3a npuiaraxe
or EBpomefickata KOMHCHS, KOWTO Olle Me ¢a B CHI4 KbM JATATE H3 OTHETA 33 (MHAHCOBOTO CHCTORHHE,
{npoabnAenne)

TpoMenn B MCC 39 dunancod HHCTPyMenTy: TIpuananate ¥ oueHka: JonycTHME XeaxHPanH NOHUKK € B CHNA 34 (ThpRATA
{HHAHCOBA roAHHA j2Mousalta Ha, Aau cled | tomk 2009. PokoBoacTROTO He 04akpa Tes3H npoMend 8 MCC 39 na jacerHar
hHHAHCOBHTE OTYETH, Thil kaTe MOHALT HE NPHNATA CYETOBOAHO OTHHTAHE HA XEJIKHDPAHE.

Hoel pasacHeHHS:

KPMC®O 12 CropasyMeHHs 3a KOHUECHH Ha YCIyrn Tpafea ja ce npHioiH, Hali-KbhCHO, OT HAYanuarta jarta Ha NLpRaTa
(HKAHCOBA COOMHA 3aM0uBAlLA HA, WK cien | anpit 2009, PHKOBOACTROTO HE OYAKRA KPMC®O 12 na 3acerne gHHaHCOBHATE
OTYETR, AOKONKe (POHIBT He e CTpaHa No CI0paiyMEeHHs 34 KOHLECHH Ha yenyri.

KPMC®O 15 CriopasyMeHHA 32 CTPOMTEACTRO HA HMOTH € B CHIA 33 IIbpBATA HHHAHCORA TOJLEHA JANOUBAlA Ha, MK el |
aryap 2010 1., PrkoroncTeoTo He ouaksa KPMC®O 15 na 3acerie ¢pHHAHCOBUTE OTHETH, J0KOIK0TO PORIBT HE NPENOCTARA
YCAYTH 110 CTPOMTENCTEO HA HMOTH K HE HIFPAXGIA HMOTH 3a npeaada.

KPMC®DO 16 Xem#uHr Ha HETHA HHBECTHIHA B TyXIECTPAHHA JEHOCT € B CKIa 34 hpBaTa (IHHAHCOBA TOAMAA JAR0YBALIA
Ha, Wik cnen 1 wonu 2009 r.. PheoroicTBoTo He odakha KPMC®O 16 1a 3acerHe PMHAHCOBHTE OTHETH AOKGAKOTO (POHART
HAMA HHBECTHLIHMH B SYX1ECTPAHAA NeAHOCT.

KPMC®O 17 Pasnpene/ieHus Ha He-NApHUHIl AKTUBW KbM cobcrBenwin TPEOGBA fa ce MPHIOKH, Halt-KBCHO, 0T HAWANIHATA
nata Ha mepBata (PMHAHCOBA [DAMHA 3ANCYBANIA HA, HIH CACd ] HOEMBDH 2009 r.. JcKONKOTO HHTEPTIPETAUMHATE HE €
NPUNOARHMME 38 TEPUOAK NPEAH T4 [a € BIA3NA ¢HEKTHBHO B CHILA, KakTo H (akTa, 4@ Ce 0THacH 1o fhIemy THBHASHTH B
koMneTernANTe Ha OBOTO chEpanHE, He & BLIMOKHO 1a C¢ ONPEETAT edekTTe OT HERHOTO NPKNAraHe NpeABARHTEIHO.

KPMC®O 18 TpaHcdepy Ha aKTHBH OT KNHEHTH TPAGRA MA €€ NPHN0®KH MPOCHEKTHBHO, HAW-KBCHO, OT HAMAIHATA 1aTa HA
[hpRATA PHHAHCORA rOXMHA 3ATIOUBAIIA HA, WAK cliel ] Hoemepu 2009 . Prrosoncrsoto He oaxsa KPMC®O 18 na acerse
HHMHAHCOBHTE OTHCTH, Thi Kate 0GKwaiiHo POHILT HE NOMyYaBa TPaKChEPH Ha AKTHEH OT KIHEHTH.

HoxymenTtH n3aaaenu ot CMCC/KPMC@O kouTo He ¢a 0100penn 3a NpUIaraie or EK:

PBKOBOZCTBOTO CHHTA, € € TIOAXOASIO A4 OTOeNeKY ve CeHUTe PEBUIHPaHH CTAHAAPTH, HOBY PasACHCHHA N NPOMEHH KbM
CHIIECTBYBALIH CTAHAAPTH, KOMTC KbM OTHETHATA JlaTa ¢a BeHE H3AANCHA OT ChBeTa M0 MeXAYHAPOIHH CYETOBOAHH
crangaptH (CMCC), Bee oule He ca Bunu onofipenn 3a npunarane o7 EeponeiickaTa KOMHCHA H CHOTBETHO HE €2 B3ETH [101
BHuMasne o1 PORTLT NPH HIrOTBAHETO Ha T¢3M {HHAHCORM oTueTH. J[aTHTe HA BNHIAHE B CHIA 32 TAX LUE 3ABHCAT OT
peLIeHUETE 3a TPUNArake oT EBponefAckaTa KOMHCHA.

TogoGpenys 8 MC®O 2009 (i3nasens anpun 2009), B CENa OT PAIMYHK AATH, TI0 IPHHLMI 1 AHYapH 2010,

TMpomenn 8 MC®O 2 Tpynesu crelkK ¢ Niallanyua Ha 0a3aTa Ha axuny (H3JaneH 1R 2009), B cuna ot | aHyapu 2010 T,
Mpomery 8 MCHO | Jlonsnuntenyi ocBOG0K1aBAHNA 32 T-PROHAYATHO NPHAATAHE (u3nanen ronu 2009), B cuna oT | aHyapd
2010,

Mpomens 8 MCC 32 Kiacuguunpane Ha HIIAAeHH PaBa (H3a1¢H OKTOMBPH 2009), B cuna ot | herpyapn 2010 r.;
Permiupas MCC 24 Caenkv cbhe cBbp3ani Nuua (wazaneH woemspn 2009), B cura 0T | auyapu 2011 r.;

MCOO 9 Druancosk HECTPYMeHTH (H3Taen noemppy 2009), B cita ot | anyapi 2013 ¢



Jororoper (o "PAADGAHIEH (FLITAPHSA) TIAPHYEH TAZAP' Paitdaitzen
ORHAHCOBM ATYETH 3a roIMHATA, NpHEIOUBamma ta 31 Jexemapu 2009 ACET MEHUAXMBHT

TMpunoxeHHs KbM QHHAHCOBUTE OTYETH

2. Baza 3a HITOTBAHE (NPOILIKEHNE)

B) MexayHapoaHu cTAHAAPTH 3a PHHAHCOBA OTHETHOCT (MC®O) n paacvenns (KPMC®PO), onobpenn 3a npunarane
or EBponefickaTa KOMHCHA, KOHTO OWle He ¢a B CWIA KbM [4TaTa Ha OTHeTA 3a GHHAHCOBOTG ChCTORHME,
(npoabameHHE)

KM JATATA HA HIFOTBIHETO HA Te3H GHHAHCOBH OTYETH, PHKOROICTBOTO ACE OLLE HE € IABBPUINIC NpUANHINTENHATA OLEHKE
Ha NOTEHLUATHUTE eEKTH OT TE31 IPOMEHN BbpXY QEHAHCOBHTE OTUETU

(r) Bala3a uiMepeane

(DHHAHCORUTE OTUETH CA PEICTABEHHK B XHIAAH OhArapCKA NeBoBe. Te ¢a H3roTBEHH Ha (A3ATA HA HCTOPHHECKATA CTOHHOCT,
¢ M3KMIOYCHKE Ha NEePHBATHMBHM (PMHAHCOBM HHCTPYMEHTH, (MHAHCOBUTE AKTHEH H NacHBA 33 TBPIyBaHe [ aKTHBMTE 33
npoaaxGa KOMTO ¢a (peICTaBeHU M0 CNPABELTHED CTOAHOCT.

(n) W3non3Bane Ha NPHGAHIKTEIHH CHETOROIHH OUEHKH H TPEUCHKH

HMaroTBAHETO Ha (QMHAHCOBHTE QTHETH W3HCKBA PBHKOBOACTROTO HA VIpapRaBalloTo APYKECTBO Ad TIPasH NpUSTHIMTENHM
CUETOROJEH OLEHKH, NIPEUSHKH H AOMYCKAHHS, KOWTO OKa3BaT BIMAHME BRPXY TIPHIOKEHHETO HA CUSTORDHATA NOIHTHKA U
OTUETEHHTE CYMH HE AKTHRH, MACHEH, OPHXOIH H PAIXOIH. JleficTBMTEAHKTE PEIYNTATH MOTAT Na ¢& Pasnuqasar OT TE3H
npeaBApHTENHY OUSHKH.

TIpuGnu3IHTEMHUTE CUSTCRO/IHY OLIEHKH M CHOTBETHHTE CHUIECTBEHH IONYCKAHUA CC MpoBepABAT Tekywo. Pesyarature OT
NPOMsHA B OPUGIHIHTENKUTS CYETOROHH OUCHKY Ce [IPHIHARAT B NERHOLA, B KOWTC & HAanpaseHa NPOMAHATA, KAKTO K BhE
BCeKH b1 IACETHAT NEpHOL.

Me-neTaiiana WHGOPMALAA OTHOCHO M3MOMIBAHETO HA NIpHGNHAIMTENHH CHETORBOIHH OLUEHKH M TIPELEHKH TIpH [PHNIAraHETO
Hi CUCTOROAHHTE MOJMTHKH, MMAi¥ Hafi-ChilecTReH eieKT BLpXY CyMATE NPHIHATH BhA (PMHEHCOBHTE OTHETH, ¢
npeacTasena B Benewka 17,

(i) TIpernea

Ot | sHyapy 20097, GOHAET € NPOMEHH CBONTE CHETOBOAHH NIOTHTHKW NG QTHOMEHNE HA [PEACTABAHETO HA QUHAHCOBUTES
OTHETH.

(i) [peacTaBsAHe HA GHHAHCOBH OTHETH

®onasT npunara peguaupanns MCC 1 [lpeacTaBane Ha dnancosk oTyeTH (2007), KofiTo € B CHla oT 1 amyapn 2009 r. B
Pe3YATAT Ha ToRa, (DOHIBT MPEACTARN B OTHETA 3@ TPOMEHUTE B COGCTREHMA KANHTAN BCHUKH IPOMEHH B cOBCTBEHHA KAMUTAT
CBbpIAHH CBC COGCTRGHMUMTE, OOKATO BCHYKM MPOMEHM B cOBCTREHMA KAMNTAJL HECRBp3aHH Cbec COOCTBEHHUMTE CC
NpeacTaBAT B OTHETA 33 BOEODXBATHHA A0XO/L

CpaenurenHata nHopMals Geule TOBTOPRO NPEACTARCHA Taka, ¢ A7 € B CROTRETCTRYE ¢ PEBMIMPAHHA cTanaapT. Thif kato
NPOMAHATA B CHETOBOAHATA TIONHTHKA 3ACATA CAMO [PEACTABAHETO, T3 HIMA edeKT REPXY N0X0IA HA aKIKA.

(lii) Crpaselnisa cTofiHOCT

@oHabT nprnara nojobpennte L OnoBecTABAHUSA MO OTHOWIEHHE HA {uHancoBATE unctpymenTn” (Flpomesd 8 MCOO 7),
myGnukysasu npe MaptT 2009, KOHTO HIHCKBAT AOMBIHHTENAN OIOBECTSRAHNA 32 CIPABEMLTMBATA CTOHHOCT Ha (PHHAHCOBHTE
WHCTPYMEHTH.

[IpoMeHHTE W3MCKBAT 33 OMOBECTABAHETO HA CIPABCNNHEATA cTojHOCT A €& W3MOJ3BA TPH-CTENEHHA HepapxHiHa CrANa,
KOSTO OTPA3ABA WAULAMACTTA Ha (AKTODUTE MANONIRAHA 33 ONPCACIAHETO HA cnpaBejUBaTa CTORHOCT Ha (MHHARCOBHTE
UHCTpYMEHTH, JIOTTRAHMTENHRA ONOBECTABAHAA ¢a HEoBXONHMA KOraTo ClipaBelIHBATa CTOMHOCT ce KaTeroprniupa xato Hueo
3 (3HauMTENI HenasapHH GAKTOPH) M0 AEPAPXAMHATA CKANA 33 ONPEILENTHE Ha CrparRcATHDA crolinoct. [JpoMenuTe HIKCKBAT
TPH HATHYHE Ha IHAXATENHK Tpakctepn meday Huse L Hugo 2 oT HepapxHuHaTa CKajla 3 ONpeeniHe Ha CIpane/iEa
crofiHocT Téan Tpavcdepy fa ce OTOBECTABAT OTAENHO, KATC C& PasTPaHKHABAT TpancepuTe OT W BBE BCAKO HiBO. B
IONBAHENHE, TPOMEHUTE B OLIEHBHRUTE TEXHUEH MEXKY TIEPUO/IMTE H IPHUHIATE 32 TORA CNEABA 4a €& OMOBECTABAT 32 BEeKH
knac PHEEHCOBH HHCTPYMEHTH



Tloroaopen dona 'PAHGAFIEH (EBLJTAPHSA} TAPHUEH [A3AP i Paitdairsen
(HBAHCORY CTHETH 33 FOAMHATE, NpUEMoyBai: Ha 31 lexemepy 2009 ACET MEHMANMEHT

[NpunoxeHus: KbM QUHAHCOBUTE OTYETH

3 Ch1iecTBEHH CHETOROIHM NOJIHTHKH

(a) PHHAHCOBH HHCTPYMEHTH

(i) Kaacuduxanna

3a UeNHTE HA TOCIEABALLOTO OTUHTAHE, (MHAHCOBHTE WHCTPYMEHTH CE KIACH(MUNPAT B KarTeropusta Ha (HHAHCOBHTE
AKTHBY H MACHBY OTHHTAHH TIO CTIpaBeAN HEA CTOHHOCT B newanfara u 3aryGara. Tasu KaTETODIA BRTIOHBA!

DHHAHCOBH HHCTRYMEUTH ILPKAHH 33 THPTYBaHe. B Ta3d NOOKATEropus ce BKIHOUBAT HETHHTE E3¢MAHHA M0 NEPHBATHEH 33
THPryRaHe {MOAOKUTENHA POMEHN B CRPABE/NNBATA CTOMHOCT), KAKTO M 3aKyNEHUTE ONUMH, ak0 UMa Taknea. Bemxn
HETHM 3a/IbkeHHs N0 IEPHBATHBH 33 THPrYBane (OTPHLATENHY NPOMEHH B CIPABCANHBATA CTORHOCT), KAKTO M H3LAACHH
OrLMH, 3KO AMa TAKUBA, C& OTYUTAT KATO MACHBH 3a THPTYBAHE.

« DUHAHCOBM HHCTPYMENTH ONPEALNEHH NPH TLPROHAYAIHOTO UM TIPHIHABANE, KATO OTUHTAHU 10 CTIPARE/NHBA CTORHOCT
B meqanfara uou 3aryfata. B ceoTsetcTBre cbe MCC 39 “(PrHaHCOBH HHCTPYMEHTH: IPA3HABAHE H
OUEHABAHE” KATO TAKHUBA Ce KIaCHPULIHPAT BCMUKY (DMHAHCOBH akTUBH Ha (POHIA, KOHTO HE CE MLPWHAT 33 ThpryBaHe H
KOUTO MoraT fa 6BaT nponasaHl. (QOHIBT, NO CBOETO ChABPKAHMS, ¢ KONEKTHBHA WHBECTHUMOHHA £XCMA, KOATO
MHBECTHPA HAOpPAHMTE CPEACTBA C LS NOCTHIAHE Ha 0XeA RoA ¢dopmaTa HA JHXBH, AHBHAEHTH W KaNUTANOBH nesanfu.
[y eT OT (HHAHCOBH AKTHBK B KOKTC ¢ KHsecTmpan (PoHJA ce yNpasisBaT W ONECHABAT EHCIHCBHO HA Gaza Ha
ChpaBeINBaTa UM CTOHHOCT, B chOTBeTCTRMe ¢ [lpocnekTa U [lpasunara na Jloroopuua Goun. Hudopmaunata
OTHOCHO CTIpaREANHRATA CTOMHOCT HA MHBECTHUMHTE RRR (MHAHCOBH AKTHEW C¢ TIPEJAOCTABS BCEKH paboTten A¢H Ha
PrKOBOACTBOTO Ha YIPABNABARIOTO APYRECTBATO H €€ HINOM3BA 3 HIMHCIABAHE HA HETHATa CYORHOCT HA AKTHBUTE HA
eIME A1, (DMHAHCOBHTE MHCTPYMEHTH, ONPENCJCHH MPH MMbPBOHAMATHOTO HM MNPH3HARAHE, KAaTO OTHHTAHH MO
CTNPaBE/IMEBa CTOHHOCT B [eHanGaTa Wik 3aryBard BKI0YAr:
o lleHHN kHWXKA, GPHETH 33 THPTOBHE HA PETYIMPAH [1d3ap Ha LEHHW KHUKA B CTPaHaTa, KAaKTO W HA
MEWAYHAPOAHO IPHU3HATY H THKRH/HH PETYIMPAHH Na3apH HA UEHHY KHIKA B qykGHHa;
o LleHHW KHWKA, H3NANEHH WIN TDAHTHPAHH OT ABPHARATA Win oT Beorapckata napoasa GaHKa, KaKTo A
KBATH(GUIHPAHH OBNCOBY LEHHH KHIDKA, W3JANEHH WU TAPAHTHPAHM OT APYTH ABPHARH, UCHTPATHH
GaHky HIH MEXIYHAPOIHH OPralu3anm;
o JInaroBH UeHAH KHIDKA, W3nafeHM oT GbArapoky OBIIMHHM, W KBAIHQMUMPAHH JH]FCBH UEHHH KHipka,
HINAMEHH OT 9yKACCTPaHHH 051LUHI,
© HnoTeunu ofaWrauum w APYTH MLATOEM LEHHW KHIDKA, WMRIEHH T ObATapeks GaukH, KakTo M
KBANHGULUHPAHU TbITOBH LEHHH KHHAKA, H3ZAACHH OT HYAGICCTPAHHH GaHKi,
o  AKUUH HA MHRECTHUMOHHH APYKECTRA, KAKTD W IANOBE HA APYTH I0TOBOPHH (OHIORE;
o Hackopo WinafeHn LeHHH KHIDKA, 30 KOUTO ChISCTBYEA 32LIKENHE CRINACHO JaKOHA MNH YCIOBHATA Ha
eMHCHATa Aa GbAaT pericTPHPaNy: 38 THPrOBHA HA PETYIHPAH Na3ap HA LIEHHA KHIKA B CPOK, HE 0-TbITBT
OT €HA FOAMHA OT H3JABAHETO HM.

(ii) TILpBOHAYANHO OTYHTAHE

DHHAHCORKTE AKTHEH M [TACHBY, OTHHTAHM (10 CIPABSILINEA CTOAHOCT B NeuanGaTa WK 3aryfata ce NpU3HABAT HA 1aTaTa Ha
ypeknade (1aTara Ha CcCThAMEHT). TThpBOHaMAlHO TE C¢ OTYKTAT NG CNpaseATHBA cTojiHoeT {ueHa Ha cienkaTa), KaTo
MPEKUTE PAIXOAM NO OCHILECTBABAHE HA COSNKUTE ce Mpu3napar B OTieTa 3a BCeOOXBATHHA MOXOL KaTo Tpausaxyuosni
paixodi.

(iii) Tlocnensamo OTYHTAHE
Cnen nbpPBOHAYANHOTO WM PH3HABAHE BCHUXH (PHHAHCOBH HHCTPYMEHTH OTHHTAHY IO CTPABEATHED cTOIHOCT B Mevanbara
WK 3ary0aTa ¢e OLEHABAT M0 ClPABEATINER CTORHOCT.

(iv) TIpHHUHNK 33 ONEHKA MO CIIPABEIIHEA CTORHOCT

CripaseAnnBaTa CTOHHOCT HA (PMHAHCOBHTE WHCTPYMEHTH C& OMpEaend Ha {a3a KOTHPOBKHTE HA NMAIAPHA EHA KbM NaTaTa Ha
oTieTa 3a (PHHAHCORO ChCTOAHME, (€3 A CC BKMIOYBAT PA3XOINTE JI0 OCLWESCTBABAHE HA CAS/LKATA. B cnyyali 1e Taknea
KOTUPCRKH HA MA3aPRH UCHA He ChUIECTBYBAT, CNpaBe/LINRATA CTOHHOCT HA {(PHHAHCOBHTE HHCTPYMEHTH c& OMpenend na fasa
OLEHbYHH MATEMATUHECKH METOAH WIH NOCPENCTROM TEXHHKH Hi IUCKOHTHPAHE Ha NAPHIHUTE NOTOLH.



Tlarosopen doua "PAHGANIEH (FLITAPHA} TAPHHEH TA3AP Paiidainsen
BHHAHCOBH OTHETH 3a TOAMHATA, NpHKMogBala Ha 31 dexemppu 2009 ACET MEHUAXKMBHT

TIpunoxeAna KbM (HHHAHCOBUTE OTYETH

3 ChILecTBERH CYETOBOAHH NONAUTHKH (MPOABL/KERNE)
(a) DUHAHCOBM HHCTPYMEHTH (MpoILIKEHNUE)
(iv) [pHHUMIHN 32 OLEHKA 110 COPABEATHBA CTORHOCT (NPOALIKEHHE)

B cAyuauTe Ha M3INOIBAHE HA AMCKOHTHPAHM MAPHMHH TIOTOLM, NMPOrHO3HMTE GBISINA NAPHYHY fIOTOUM CC ONPEAS/AT Ha
Gasa Habi-ToUHATA TIPELEHKA Ha PHKOBOICTRBOTO, & K&TO IMCKOHTOB (PAKTOP Ce NPHUNATa NA3aPHHAT IPOLEHT KBM JATaTa Ha
OTHETA 33 (PMHAHCORO CHCTOAHHE, TIPHIOAHM 32 MHBCCTHIMA ChC CXOMNM YCIOBHA A XaDAKTEPHCTHKA. [Tpy u3non3eane Ha
MATEMATHYECKH METOAH 3a OOpeAeNAHE HA LIeHaTa, JaHHHTe ¢4 GasHpaHy Ha MasapHH HIMEPHTENY, aKTYanHH KBM 1aTaTa Ha
oTHeTa 13 (pHHancOBe CheToAdwe, CNpaBeniMpata CTOHHOCT HA KAIMTANORH MHRECTHUHH, 33 KOMTO HAMZ ACCTLIINK
KOTHPOBKH CE ONpEelelAT ¢ nomomTa Ha koefwumentn [ena/[lewanGa” na IHCTBAHA KOMOAHKH CC  CXOMRH
XAPAKTUPHCTHKM M NPEAMET Ha ACHHOCT, KATO €& BIEMAT NoA BHHMAHHE H cneuuduEnTe NOKA3ATENM Ha EMHTEHTA.

Cnpase)mnsa?a CTOHHOCT HA [EPHBATHBHTE, KOHTO HE <@ ThHPIyeMu Ha Masjapa, ¢¢ CNpEIen xaTe CyMa, KOATO donna Gn
ONMYYKEN WKW TNATWUR 33 [peKpaTABAHS Ha [OTOBOpR KEM JarTara Ha OoTveTa 3a [iJHHaHCOBO ChCTOAHHE [PEABHA
CLUIGCTRYBAIINTE NA3EPHH YCIOBMA H NIATERACNOCOOHOCT HA HEMOBHTE KOHTPArEHTH. (DK)‘IBPCHTC Ce QUEHABAT eHMETHEBHO
1O CMpaBEATHRA CTOAHOCT UPE3 CHOTHACAHE KM KOTHPAHH NA3apHy LEHN OT AKTHBHH MalapH.

MHREeCTHIMITE B BANOBE HA APYIM KOJEKTHBHM MHBSCTHLMOHHK CXCMU CE OTHHTAT NO ueHa 3a 00paTHO n3kymyBane,Taka
KAKTQ e yBIrKyBaHa OT YNpasNABalInTe APYKECTHA HA CHOTBETHATE JOTOBOPHH MM HHBECTHUHOKHH donaore.

(v) Otnuceane

DUHAHCOB aKTHE CC OTOHCBA HA JATAaTa Ha maneopd, cnen xato @ena 3ary0M KOHTPON BBPXY NOTOBOPHWTE Mpasa,
BK/IOYBALLK aKTHBA, TOBA MOKE A4 CTAaHe MPH NOTacABaHe, U3THYAHE WK NPEXBLPIANE Ha JOTOBOPHHTE YCI0BUA.

(PHHAHCOR TIACHB C& OTIACEA NpY TOFACARAHE Ha NOrOBOPHHTE YcnopuA, DMHAHCORH AKTHBH OTTHTAHH MO CPABCITHEL
crofinocT B Nevwanfata ¥ 3aryGara, ce OTIHCBAT Ha IEHA HA YPERNaHe.

(vi) JIpyrv THNHYHH QHHAHCOBH HHCTPYMCHTH

flapu u napuyny exéuealenmu

MapuusuTe CPEACTRA W NAPHYHHTE KBHBANEHTH BETIOYBAT NapH B Gpof, NapU4HK CPENCTBA NG CMETKK B GaHKATa JenoluTap
U KPATKOCPOYHH BHCOKOTMKBUHH HHBECTHIMH ¢ OPHTHHAIEH NAIEHK L0 TPH MECelld KbM AaTaTa Ha 1aKYTTYBAHETO HM,

(6) MpUXoIH OT IHXBH

TMpuXxeanTe ¥ PAIXOAHTE OT JIMXBH €€ PH3HABAT B OTYCTA 32 BCEOOXBATHHA JOXOA 32 ACHHIKH IMXBOHROCHH AKTHBH H TIACHBH
Ha PHHUANA Ha TEKYIOTY HAYHCIEHKE.

IpH3HaBAHETO HA IPHXOAM OT U PAIX0AH 38 THXBM 00 PHHAHCOBHTE AKTHBA M NACKBH OTHHTARK 110 CpABENKBA CTOHHOCT B
neuanfata W 3arybata ce Ga3upa Ha KOMUHANHNUS TUXBEH NPOLEHT Ha CHOTBETHUA (HHAHCOB NHETPYMEHT.

(8) TIpdxoan n pasxonk OT HHBECTHIIKH
TIpUXOANTE H Pa3NGAHTE CBBP3AHH ¢ HHBECTHUHY BKIIOUBAT MPHXOAM H PAIXOIH OT nponax0u K TpOMEHH B CNPasealnBaTa
CTOHHGCT HA QKHAHCOBH aKTHBH H NACHRH, OTUKTAHH IO CNIPABETHE cTORHCCT B Meuandara W 3arybarta.

{r} Pasxoau

BcHukH PAIXoNM, ¢Ebp3aHd ¢ mefinocTta Ha Jlorosopemi horA, BRAYATEARD PalXxoaMTe 33 BbIHAMPAKACHHE HA
YIIpapABalLeTO APY#ECTBO ¥ HA BaHkara AenouTap ce NpHIEABAT B OTHETA 33 BceolXBATHHA JOXO0I HA NPHHUMIA HA
TekyILOTO Hauncaasade u chraacHo S[NTILK He morar 1a RalBHIIARAT 5.00% (meT EpoUeHTa) oT CPEaHaTa roJMIdHa HETHA
¢TORHOCT H4 AKTHBITE N0 OTHETA 3a GHHAHCOBO CheTeAHne Ha Jloromopuus GoHL.

[IpekHTe pasxony Ha HHBECTUTOPHTE, CBBP3AHHN C MIOKYNKATA H OBpPATHOTO HIKYMyBaHe Ha AnmoBe 0T POHIA 04 NOCOYEHH B
flpocnexTa Ha Ponia.
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Jorosopen dora "PAAGANIEH (BBJITAPHA) TAPHUEH [TA3AP' Paiidainzen
DHHAHCOBH OTHETH 3a rojMHaTa, Npukmousawa Ha 31 [Tekentapu 2009 ACET MEHUAKMBHT

[NpunoxeHus KoM PHHAHCOBATE OTHETH

3 ChiecTBEHA CHETOBOAHH NOJHTHKH (NPOABAKEHUE)

() Omepauns ¢ yyRAECTPAHHA BANYTA

OnepalHHTe B 4y/KACCTPAHHA BATYTA C€ MPEHIUMCIABAT MO KYpPea HAa WYXNECTPAHHATA BAMyT4, KOTHPAH B AeHA HA
TpaHIaknuATa. MoHETapHHTE AKTUBH M MACHRH, JIEHOMHHHPAHH B YYHJIECTPAHHA BATYTA KbM LATATA HA HIrQTBAHE HA OTHETR
33 (MHAHCOBO CLCTOAHME, & NPENIUNCTABAT B JieBa N0 odupanena obmener kype Ha Bunrapcka Hapozna banxa.
BanyTHHTe KypcOBHM PasiukM, NMPOM3TAUAIIM OT NPECUEHKATA H ONEPALNHTE C WHBECTHUMY, OTHMTAKK N0 CMPARELTHES
CTOMHOCT B Medanfara win 3aryBaTa, ce OTHACAT B MPUXCAH MAH Pa3Xoan OT HHBECTHUMH, Bewdky Apyrd BATYTHH PA3THKE
CRBP3AHA C MOHETAPHH AKTHBH H MACHBH, BKAKYHTENHO NapH W MAPHYHA ¢KBHBAMCHTH Ca NPE/ICTABEHH OTACHE B OtyeTa 33
Beeo(XBaTHHR AOX0L

HeMOHETApHHTE AKTHBH H NACHBM, NEHOMHHHPAHW B UYXK/ICCTPAHHA BANYTA U OTHETEHM N0 CTIPABEATHEA CTORHOCT, ¢
NPEOUEHEHN B [IEBA 1O BaNyTHUA KYPC KOTHPAH B NCHA, B KOHTO CNpaBeaAHBATA HM CTORIHOCT € GHna onpeleneHa.

{€) MAHAHCOBA Pa3xo]H {3a1BNAKEHHA MO AHBHIEHTH)
NuaknenTrTe, 0200PEHN 32 PAINpPLARKAKE W MNATHMU Ha HHRECTHTOPUTE B AANOBE HA hoKa ce NpH3HABAT B OTHETA 33
BCeofXBATHHA A0XQA KATO HHAHCOBY PasXoiu.

(%) TIpABNAA 33 ONPCAENsKE HETHATA CTOAHOCT HA AKTHBHUTE Ha Ponna

Tpasknata 3a ouenka Ha noprdefina U 3a ONMpeNeNsHe HA HeTHaTa CTORHOCT HA AKTHBWTE 2 MPUCTH BLB Bphika ©
HINCKBAHMATA HA un.5 oT Hapendara Ne 25 3a M3MCKBAHMATA KbM NEHHOCTTA Ha HHBECTHIMOHRATE PYIKECTRA ¢ PELUCAHE HA
Ennonpunus cofcTaeHEK Ha YIPasiaBaoTo APYKEcTBO o NpoToken o7 12.01.2006 ToauHa, ACMBLIREHN # aKTYANH3IUPAHH
kbM 09.03.2007 r., 04.06.2007 r., 14.07.2008 r. u KbM 09.09.2009 r. [NocnenpamsTe NpoOMeHl B OpapnutaTa ca onobpenn ¢
pewenrne Ha K$H o7 21.03.2007 ¢, 12.07.2007 r., 30.07.2008 r. u 14.10.2009 r.

MeTOIOIOrHATA 32 OTIPEIENRAHE HA HETHATA CTORHOGCT Ha AKTWBHTE HA (POHAA C& OTHORARA HA:
® crotRerHuTe pasnopeabu Ha 3MTIHK 1 HOpMATHBHKTE aKTOBE M0 HEMOBOTO NpiiaraHe;
* croTBeTHHTS panopentu or [Ipasanara n Mpocnexta Ha donna;

*  CchoTRETHNTE pasnapenfl Ha CYETORO/IHOTE JAKOHONATEICTRO;

®  [pHICKEANETO HA 05IIONPHETY OUEHRYHA METONH

HeTHa cTOHMHOCT Ha akTWEMTE Ha POHAA € OCHOBA 33 ONPeSNfHe H3 CMHCHOHHATA cTOBHOCT M ieHaTa 3a ofparHo
HIKyOyBaHe Ha janosere ua J@ "Pandaiisen (brnrapus) Mapmuen [Masap” 3a scek pafoTel JeH M ¢ HIUMCNABA Karod OT
CTORHOCTTA HA BCHMKH AKTHBH C¢ W3BAAM CTOMHOCTTA Ha TEKYLLTE 3a/bmxenud. HeTHata CTOHHOCT HA AKTHBHTE HA doHma
Ha €OMH AN, CE HIUMCAIRA KATO HETHATA CTOHHOCT HA AKTHRHTE CE PaInemy Ha Gpos H3AANCHN AAN0BE.



Jorosopen dora 'PAHGAN3EH (BLJTCAPIS) TTAPHUEH [TA3AP' Pairdairaen
(PHHAHCORM OTHETH 3a FOAMHATA, NPHEMOYRauL Ha 31 Jexemppu 2009 ACET MEHHMAMMBHT

IMpunoxeHns KbM HHHAHCOBHTE OTYETH

4. ITpuxoaH oT THXBH
B xunAdu eée 2008 2008

JIUXBEHHAT NPHXON NPOMSTHYA OT:

PATRIGUAMETTU CHEMKHE 46 27

AeNaIEMN L CMEMKTE 592 213

HHGECMUYLY 8 OBICOEU UHCIPYMEHMY 419 196
OG0 PpUXoaM OT AHXBH 1,057 434
5.  HeTHu NpUX0oAH 0T HHBECTHUHH
B xumtou vesi 2009 008
TpuxoaM OT CHENKH € HHBECTHLIHH 13 2
TIpHXo/[M OT NPECUEHKA HA HHBECTHLENK 446 265
TIpuxoM OT BANYTHH ONIEPALIHA U NPEOUSHKA HA BATTYTA 204 96
06110 HprXoIH 6T HABECTH UM 663 363
PaixoIH oT CASNKH ¢ HHBECTHIIMA - (135)
Pa3xo/IH oT MpeoueHKa Ha HHBECTHLIKH {400) (237
Pa3xony oT BANYTHH ONEPALIMA W IPEOLEHKA HA BANYTa (197) 9%
Ofuo pa3xons 0T HHBECTHUHH {597} (350)
HeThn npuxoan 0T HHBECTHLHA 66 13

6. BrnixarpaiieHHe Ha YNpABIABALIOTO APYHKECTEO

TOIRIIHOTO BhIHAIPAKIECHHE HA Y NPABIABAILOTO APYHecTRO € 0.75% 0T cpejaTa TONHIIKA CTORHOCT H HETHHTE KTHBH HA
@onga. KM 31 nexemapin 2009 r. Tekywo HAMHCNEHOTO JAABIKEHME KbM YTIPABARALLOTO IPYKECTBO & B PAIMEP HA 13 xun.
a8, {xbM 31 mexemspu 2008r. - 9 xna. nB.).

7. HAenoinraphu yeayru

Banka nenosutap Ha Qonja ¢ Kopobank U E® Txn Buarapus EAJL

PaaxopuTe 3a Bankara nenosuTap npe3 2000r. ca & pasMep Ha 6 xun. 8. (2008r. — 4 xum. ma.). Kem 31 aexemapn 2009 r.
TEKYILO HAYUCAEHOTO 3aEBNKCHIE KeM Bankara nenosurap e 0.4 xua, e, (kbM 31 AexeMBpH 2008r, — 0.4 xun. k).

Kem 31.12.2009r. TekynwTe 3a0BMKEHME BEKAOYBAT OLUEC. 3aILMAEHHR NO 3aNHCBaHe WA 0ANCBE - 3,520 xut. AB. H
IATBIKEHHE 33 OJIKT - 2 XHJ, 1B,

8. TpaHaKHHOHHH pa3xonu

TpaH3aKUWOHHATE PA3X00N BKTIOURAT XOMHCHOREH Ha HHBECTHLMOHEH MOCPENENK M TAKCH 32 TPAHC(HEP Ha HEHHH KHHKA.
Mpes 20097, pa3xoHTe 32 KOMHCHOHHE HA HHBECTHIHOKHHS MOCPE/HUK ¢ 1 XMJL. NB., TAKCHTE 3a TpaHchep HA UEHHH KHHXA
—0.4 xun, nB.

9. M&IHHHCTP&THBHH pa3ixoix

B xuaou weeu 2009 2008
TlyDruxalHmy 32 HETHATA CTORHOCT Ha aKTHBKTE | 3
Oaur 6 2
HApyru 2 2
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Tloronopen ont "PAMGANH3EH (FRJITAPHSA [APHYEH [TA3AP" g Paitdaitzer
MUHAHCOBN O0TYETH 3a rOAMHATA, TIPHEMousama Ha 31 Jlekemspn 2009 w ACET MEHHAXMDHT

[Mpunoxenus KbM GHHAHCOBHTE OTHETH

10. Paixons 3a 1aHLUK

JIBTKHMHAT KOPTOPATHRHUAT LAHBK CE M3UKCI9BA B CHOTBETCTRME ¢ BB/IrapckoTo takoHofaTencTsa. ChrnacHe wi. 174 or
38KOHA 38 KOPNOPATHRHOTO NOAOXO/IHO oBnarane, GPHHAHCOBHAT pexy.rrat 3a 2009 1. va J0roRopHHTE HOHAORE, NOMYHHIH
paspelekHe 3a M3RbPLIBAHE HA NeifHocT no pena Ha ATILK, Ke ce ofnara ¢ xopnopaTHREH AaHBK.

11. Qmnose B ofiphiienne

Lpaii dRaose 2009 2008

CheTOSHHE KbM | sHyapu 14,180,492 2644 5,701,646.1201
EMUTHPaHH JANOBE Npe3 NepHOAa 21,726,448,0138  15,655,544.2122
OfpaTHO H3KYNEHH AANOBE NPes NepHeaa {6,042,122.7906) (7,176,698.0679)
CneToRHHE KBM 31 aexemBspH 29,864,817.4876  14,180,492.2644

(a) PasnpeaensiHe Ha noxoaa oT Powaa Ypes THBHACHTH

CurracHo mocneannte oodpesd or KOH [Ipasuna, Joroeophuat $onA NMPeHMYLCCTBCHO NpHAara NOJHTHKA HA
PEMHBECTHPAHE HA NOCTHrHATaTa TevanBa. CHIIEBPEMEHHO ¢ BRIMOXKHO PAMIPENCAAHETO HA MONONKHTERHNA PHHARCOR
pesynTaT 4a crama M noa GOPMATA HA HBMIEHT 0T Nedanfarta creja WeAROTe nawbwHo obnarane. [Tpasero na norywar
OHBHAGHT MMAT NWLATa, BOHcaky B KHHIaTa Ha TPHTEkATEINTE Ha DANOBE KATO TEXHH MPUTENATENH Ha 14-Us neH Cel IeHA
Ha O6wWweTo cHOpAKe HA AKUMOHEPHTE Ha YIPARNABALIOTO GPYMECTHO, HA KOSTO € MPHET TOAMIIHKAT (PHHAHCOB OTHET Ha
noToBOpHHA (OMR M € BIETO pelleHHe a painpejenchue Ha nNevanfata. JIoroBopHUAT (OHA € LThAEH fa OCHTYPH
MANNAIAHETO HA HHBECTHTOpMTE Ha riacysawns Ha OBmoTo cnipanne na YIpapaspalloTo APYKEeCTBO QHBHACHT B
TPEMECENEH CPOK OT MPOBEXIZHETO My. PA3X0ANTE NO HILTALIAHETO Ha AMBHAEHTA €A 32 CMETKA HA JloreBOpHIA doHz,

YTIpaBnssalIoTe APYKECTRO No pelenide Ha QGMETO chlpakne, B3ETO ¢ MHOIHHCTBO OT 2/ 3 0T NpencTABEHHTE AXLRH, HMA
npasc Aa@ NPOMEHH CROATA MOMHTHKA OTHOCHO PEHHBECTMPAHE Ha MOCTHTHATATA nesvanba m ga H3Bepe MONHTHEA HA
pa3npeasieHie Ha AUBHACHTH,

C pewenwe ot 12,05.2009r. Ha enqomMuHMA COOCTBEHMK HA KanuTama, B Ka4ECTBOTO My Ha Ofuwp cbipanne wa V]|
“Pafidaiizen Acer Mennmxmuut (Bemrapus)' EAJL e onoBpeHo newanbata sa 2008 r. na Pouna xa Gnae m3uso

PEHHBECTHPAHA.
K®H e ypenomena ¢ nucmo Bx. Ne PI-08-13/102/13.05.2009 r

(6) Pasnpenensme ua Aoxoxa or Oouga upesr 06paTHO HIKYNYBaHEe HA 1AN0BETE (10 HCKAHE HA KHRECTHTATOPHTE

JIOXOIbT, peaiHiupaH OT YNpaeneHHeTo Ha AKTWBHTE Ha 1OrOBOPHHMA QOHA, MOxe aa OBIC NOMYHSH OT HHBECTHTODHTE M0
BCAKO BpPEME, 4pe3 NoJaBaHe Ha Nopbuka 3a ofpaTHO H3KYNYBAHE HA [ANOBETE B Paitaitsenbank (Buarapua) EAJL
PasnHKaTa MekIy LIEHATA, 10 KOATO €A KYTIEHH JANOBETE 1 UCHATZ, TI0 KOATO CHIIMTE €& [PONaAeHH OGPATHO HA IOrCBOPHUA
dona (cnen npUcnajate Ha CLOTBETHUTE Take Ha GOHIA), NPEACTABNABA JOXO0/ HA CROTBETHIA HHBECTHTOP, PeanIUpat 0T
HETOROTO [ANOBO yuacTHe. JlANoBeTe Ha norosophss (onn ce Thprysar u Ha ,Bdb-Codna” AJl u morar pa Obmar
OPEXELRANHM (10 pedd, YCTAHOBEH 3a MyBIHUHC Mpefnaraii LEHHH KHIXA.

12, IlapH H A3pUHHH EKBHBAAERTH

B xuradu 1esy 2009 2008
Pa3nnallaTeTHA CMETKH B GaHKa-neno3nTap 9,529 72
HaBupaTenHn cMeTKH B Dalka-0enoinTap 3,520 -
JenosrT B 6aHKM € OCTATBYEH CPOK 10 3 Mecela 22,506 9,425
OfWo napH H TapHYHH CRBABAIEHTH 35,555 9,497

3a nenure Ha NapHYHHA NOTOK, NENOZHTHTE 1 pa3IAATeIHATE CMETKEE NC-/101TY, < IpeACTABCHH 0e3 HAaYUCNEHWTE JIHXBH.
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Ilorcropen dorn "PARGARIEH (BRLJITAPHA) MAPHYEH [TA3AP'
MHHAHCORK OTYETH 34 roAKHATA, MpHkItousawa Ha 31 Jlekemepn 2009

TpunoxeHua KbM (BPHHAHCOBHTE OTUETH

13. Mapu4uy cpeacraa

B xuaadu sesa

Paznnamatentn ¢MeT«H B Banka-aenosuTap
HabupareaHy cmeTki B GaHKa-genoiurap
Jleno3suTH B GaHKY ¢ OCTATBUEH Cpok 0 3 Mecela
O6uio mapu4uu CPeAcTBA

14. HuBeCcTHUHY

Paiidaitzen

ACET MEHUAXMBHT
2009 2008
9,527 69
3,520 -
22,391 9,384
35,438 9,453

Cnpasesas Cnpasen  Jdan ot Copaseann Cnpaeeanne Jan ot
Ba JHBEA HEeTHHTE BA 4 CTOHHOCT — HETHHTE
CTOHHOCT — CTOHHOCT AKTHBEH CTOHHOET — METOA HA AKTHBH
nalapHa - MeToA NA3APHA JHCKOHTHPA
neHa Ha neHa HHTE
OHCKOHT NapEYBH
HpaHHTE NOTOMH
NapHYHA
NOTOUA
B xuasdu aesa, wem 37 dexewspu 2309 2004 % 2008 2008 2008
JLACOBH UEHHH KHHXKA
Kopniopatneuu oGnuraluy 860 1,457 6.42% 978 1,190 13.51%
HUnoTteunr oGnuratMy - 244 0.67% - - -
Ovpxasy UeHRT KHNKA 1,543 - 4,27% 4,38 - 27.30%
OGO AHATORH EEHHH KHHMKA 2,403 1,701 11.36% 5,358 1,1%0 40.81%
HerHu BieMaHHA3a0LMKEHHA NO
ePHBATHEH — BANYTEH Gopybpa (0) - {0.01%) 11 - 0.07%
TEapm 51 napHYHH eKFABANENTH 35,555 - 98.44% 9,497 - 59.18%
Hpyry akTHBY B MOBEUE / NO-MATKO OT
IPYTH MACHEH (3,535) - (9.79%) (10 - (0.06%)
Q610 HETHH AKTHEH 34,417 1,701 100.00% 14,856 1.190 100.60%




Tiororoper don "PAHDAIREH (FBJITAPUSA) TTAPUUEH TTA3AP' Paitdairsen
DHHAHCOBH OTHETH 3a FOAMHATA, NPHKMOUBauL Ha 31 Jlekemppu 2009 ACET MEHUAXMBHT

FprnoxeHus KbM (DUHAHCOBHTE OTHETH

14. HHBecTHURN (NPOALIKEHHE)

HHEecTHOHH B ICPHBATHEHH HHCTPYMEHTH

C nen 3acTpaxoBaHe OT BaNyTEH PHCK HA HHBECTHUMHMTE B WIATCKH Aonaph, (IOHIBT wiBLPIIBA CHSNKH C IEPUBATH, KATO
MACKHMATTHATA OTBOPEHA RANYTHA NOIMIMA € B CLOTBETCTBHME C NpaBunarta Ha GoHpa W He npesmnaea 10 % 07 HeTHHTE
aktuBd. Kem 31.12.2009 r., GoRIET UMa CKNIOUEHA eIHA (OpYLPAHA BalyTHa cAefka 3a Tpoaaw(a Ha aTCky AONapH ¢
HOMMHATHA cTOHOCT 123 %un. meBa H nagex oo TPH Meceua. Kem 31.12.2009r., cnpapeAnMBaTa CTORHOCT HA JepHBATHRHAA
MHCTPYMEHT € OTPHLIATENHA U € B pasMep Ha 6 XHll. Tesa.

15, DHHAHCOBH HIICTPYMEHTH N CBBP3AHNATE ¢ TAX PHEKOBE
MouabT MOATBPAA NOMUMK B IIHPOK CTICKTBD OT (IMHAHCOBH KHCTPYMEHTH, NpeJMMHO C rapaHTUpaHa TRABHHUA.
[OpTIOMHOTe MY BXAKMBA TLACOBH UEHHH KHHKA M NETIOINTH, NPEIBHA KOHCEPEATHBHHA Npodun Ha doHaa,

PasnpesiensHeTo Ka MHBCCTHIMNTE Ha POHA TI0 THNOSE HHHAHCOBH HHCTPYMEHTH CE ONPEXEAs 0T MOPTHONKO MEHIILKLPKTE

Ha VIpaBnABAmMOTO APYHECTBO, B CHOTBCTCTBNE ¢ MHBECTHUMOHHATA DONMTHKA Ha ®onfa. MHBECTHUHOWHATA ISHHOCT Ha

MOK/IA HITAra BIOKEHHTE CPEACTBA Ha MHOKECTBO PHEKDRE, CBLP3AHH © (MHAHCOBUTE HHCTPYMEHTH H NA3APHTE, B KOHTO €&

WHBECTHPA. HaH-chlliecTREHATe HIHAHCORN PHCKOBE, HA KOMTO (POHIA € wiokeH ca [lasapeH, Kpeanten u JIMKBKOGH PHCK.

YIpaBIABAMIOTO APYKECTRO ¢ Ipneno TIpaBWa 33 yTpaBIeHUE HA PECKA K2 JOTOBOPHATE GOHIOBE, OPraHU3HPaHA OT HEro.

Teau llpapwia TedMHUPAT HHBA HA OTTOBOPHOCTH/BIEMAKE HA PEIICHKE, KOHTO NOAPEICHH MO Bh3XOAALL PEA HA NPAROMOLLHATE

Ha ChOTBETHHA OPTAN/CIYKHTEN, €4 KAKTO cnensa:

*  TTopTdHonHO-MEHNANKED — YIPABITARA OTACIIH MOPTHEANH CHIMACHO 3AKOHOBHTE OTPAHKTEHHA 1 0NODPEHUTE TPOCTEKTH HA

ChOTRETHIA POHA,

PHCK MeHUA#DP/3BEH0 Do YpasieHHe Ha Prcka

HHBECTHIIHOHEH KOMUTET

YnpasuTeleH ChBET

Hamopeu chreT

Crraacko IIpapunaTa 3a YNPaBleHHE HA PUCKA € BbBE/IEHA CHCTEMA OT NHMHTH O CTASNHA PHCKOBE. Upe3 Tald CHCTeMa ce

YTPABMABAT, KOHTPONHPAT, PEAYLMPAT { CACIAT BCHYKA EKCTIO3HLIMM B CHOTBETCTAE € BLTPENIHUTE 1 HAA30PHUTE Perylaliu.

BeHdxn IUMATH ¢& HAGTEONARAT eKeNHeBHO 0T PHCK MeHIDKLP/3neH0 o YnpasneHHe Ha pHeka. lomy nsGpoeHHTe npaBuia ca

[PHHLIMMHO BAJMAHM 33 BCHYKH JTHMHTH:

e He e paspellieHo Aa ce Ah{AH OTBOPEHA NOZALIMA BbE BANYTA, 33 KOATC HAMA YCTAHOBEH AMMKT

*  Bcuaku NHMUTH ca JeromMundpari 58 BGN.

o BCHYKH JTHUMHTH 32 CLOTBETHAS PHCK c¢ Npepasrnexar o [TopTdonie MeHHIHLP W 38€10TO N0 YOPARIEHHE HA PHCKR
MHHUMYM BEIHDBRK IOJHIUIHO.

*  Bcuuke, KOSTO HE ¢ HIPHYHO Pa3peuleHo ¢ 3a0paneHo.

B 10OBIHEHWE HA CHCTEMATA OT JIHMHTH, Ha execeIMMYHA §a3a c¢ HTOTBAT YIIPABNCHCKH OTHETH, KOWTO C& NPEACTABAT 34

pasrnexciane va VC 0 HC w swTpeunun oaur. EctecToTo M 06xBaTa Ha Hall-ChILECTREHWTE PHCKOBE, KAKTO 4 CHOTBETHHUTE

NOJHTHKY 38 YPABIEHHES HA TE3H PHCKOBE, CA OTHCaHK M0-00TY.



JTorosope dorx "PAIOANIEH (BT APUS) TTAPUUEH ITA3AP' Poitdaiizen
@HHAHCOBH OTYETH 33 FOAWHATA, npakMosalla Ha 31 Jexemspy 2009 ACET MEHMANMBHT

[TpuiokeHus kbM PHHAHCOBUTE OTUETH

15, PUHAHCOBA HHCTPYMCHTH H CBLPIAHATE ¢ THX PHCKOBE NPOALAMKEHHE

(a) Masapen puck

MupecTipaneTo B a0r0B0pHH QOHOCRE ¢ CRBPIARO C OMPEAENEHM Na3apHA PACKOBE. CTORKOCTTA H3 /ANIOBETE H JIOXOOBT OT

TAX MOCAT 2a ce NoHWkaT, [1euanfaTa He e TapaliTHPaHA H CHIICCTRYBA PHCK 314 HHBECTHTOPHTE 14 HE EL3CTAHOBAT DBIHHA

Pa3MEp HA BIOKEHHTE CPENCTBA. MHEECTHLNTE B OTOROPHH (OH/I0BE HE CA rAPAHTHPAHA OT FAPAHLIMOHEH QoM ChIIAREH

OT TLPXABATA, HIK ¢ PYL BMA rapaduis. BBICIINTE peayiraTH oT AeifHoCTTa Ha JOCCBOPHUTE (FOHIOBE HE ¢ JATLIKHTEAHO

CBBP3AHH C PEIYNTATMTE OT NMpeAXOnHH MepHONH. [lasapHuaT puck o6XBALA KAKTO BBIMOKHOCTTA 33 3aryla, Taka u 3a

neqanta ) BKIOYBA BAMYTEH PHCK, TMXBEH PHCK K UEHOBH PHCK.

(OcHOBHaTa uen Ha Aorosope dona “Palidafizen (Benrapua) @ona Iapuues Tlasap” e za 0CHTYPU H2 CRONTE HHBESCTHTOPH

3aMa1BAHE HA PEATHATA CTOHHOCT H HAPACTRAHS HA HANPAREHNTE WHBECTHUHH RLB BPEMETC UPE3 PEANMIHPAHE B YCNOBHATE HA

HMCBK JI0 YMEpEH PHCK HA JIMXBEH K KAfWTANOB JOXO0L, KAHTO € MO-BHCOK OT J0XO0Ma NpH NTepHATHBHUTE (opMd Ha

HHBECTHPZHE HA HaCTeH KaruTant.

34 NOCTMraHe HA OCHOBHHTE WHBCCTHIMOHIM LENH ZKTHEHTE Ha 10TOBOPHAR (ORI we §haT YIPaBNsSBaHK, KaTO ©& Cnensa

CTPATErHA, OCHOBAHA A 3a1bN00UEHH NA3aPHN aHaNH3H W KOATO BRIKYBA:

e  EdekTHBHO YNpasngHye Ha HHBECTHHHOHHHUA NopTdeiin ¢ ten reHepupase HA 0MAKBaHa A0XOAHOCT;

*  KOHCEPBATHRHOCT TIPH CTPYKTYPHpaKe HA MHBECTHLHOHHHA TIOPTHICHN - NopTdeiIbT Ha 1OTOBOPHHE (OHA CC CHCTOH
OCHOBHO OT ABLITOBA LEHHN KHHMXA H NENO3UTH,

¢ M3iBop Ha BHJA Ha AKTHEUTE, B KOHTO (JOHALT HHBECTHPA, B 3ABHCHMOCT OT OHAKBANATA AOXOJHOCT,

e lippecTHpane Ha AaKTHBWTE HA (QOHTA B UCHHH KHHAZ, OTAHMABAUM CE ¢ JHKBHIHOCT, KOATO MOIBONABA TAXHATA
nocnensaa npojaxfa. [lo To3M HAUMH MIE €€ MOCTHIHE BH3MOKHO HAM-KOPSKTHA OUGHKA HA LEHHUTC KHiXA U
CHOTBETHO 0GCKTHRIMA ONEHKA OTHOCHO HETHATA CTOHHOCT HA aKTHRHTE BRE donaa.

¢ [MoprdedinbT Ha norosopaus HoHA we Gbie AMBepCHPHLNPAY.

TlasapHuaT PHCK, HA KoHTO e uanokeH PoHAA c¢ clenn Ha exeaHeBHa Gasa. MHCTPYMEHTHTE, B KOHTO HHBECTHPA douna, ce
MoGMPAT TAKA, Ye MHBECTHUMOHHMAT NOPTQEHN a Gbac MAKCHMANHG AMBEpCHEMUHPAH H IAUIHTEH OT HefIaroRpUATHH
ABWKEHUA HAa LEHWTE HA (HHAHCOBWTE INa3apH, KAKTO M OT CHULECTBEHA CKCTO3MUMA KBM HMHAWBHAYAIeH NA3apeH
cekTop/koMnamus/emucyn, Tlo-noapoGHa MHQOPMALIHA 33 MHCTPYMEHTHTE, B KOHTO YIPaBIsBAMIOTO IPYKECTBO MOKE 13
HHBecTHpa akTHBuTe Ha Pajidaisen (Buarapna) Ponp Mapuued Tlazap™ e pkjouena B Ifpocnekta n [lpasnnara Ha
Tororoprua dona. Jletalinu oTHOCHO NMOPTHOMHOTO OT MHBeCTMUMM HA POHAA KM J2TATA HA WSFOTRAHE HA OTHETA 34
MHAHCOBO CBCTOAHUE, €A OMOBECTEHH B NPRIOKEHHE 14,

(i) Banyvrew pucK

PHKOBONCTEOTO Ha Y NPaBIABALLOTO APYIKECTBO CHHTA, Ue NPH KeficTRaiid 8 Buarapus BaayTen Coaer ¥ QUKCHpanMA Kype Ha
GRArapckus ek KuM eBpoTo DOHILT HE € WITOKCH HA CHILECTESHH HEGNATONPHATHH NOCNEANUH OT IPOMAHA Ha BANYTHHTE
KYPCOBE, Thil KaTo MHBECTHLHMHTE My ¢4 ACHOMHHHDAHM NPCHMYLSCTEEHO B GLNMAPCKH NeBa 1t €BPO. C uern 3acTpaxosaHe oT
BANYTEH PHCK HA HHBECTHUMHMTE B [IATCKH KoNaph, (POHIBT U3RBPLIRA CAENKH ¢ ACpHBATH, Makcimannata OTBOPEHA BANYTHA
nosuuns He mpesumaza [0 % oT werHHTe akTHeM Ha ONHOA W CE CNEAN eKEIHEBHO, CHIVIACHO NMPaBHATa, NpasaaTa 34
yMpaRJIeKRNe HA PHCKA ITPU CIETKH ¢ AEPUBATABHK (HIHAHCOBM HHCTPYMEHTH Ha donna, npaeTn ¢ npotokon ot 11.07.2008 r ot
ynpaBuTeanus cheer va V]I, Paiidaiizen AceT MennmiMbrT (Bhnrapus)” EAJL u oxoGpenn o KOH ¢ pemenna Ne 962-118 1
No 972-1@, ot 30 wan 2008r. C peurenre a YC Ha V]I, Paiidaiizen Acer MEHHIEMBAT (Bearapun)” EAJL ot (9.09.200%r,
on0bpero oT KOH ¢ pemerine Ne 841-JI@ ot 14.10.2009r, ca npoMerery TIpaBHNaTa 33 YPaBleHde Ha prCka Ha Pafidaitien
{Brarapua) doun Flapuuer IMazap™.

Kbw 31.12,2000 . 0fulaTa cTOMHOCT HA OTKPHTATA BATYTHA TOIHIKS BLITHIA A 295 n¢ea W npeactasnasa 0.0008164 % ot
HCA.

B xurndu aeac 2009 2008
BanyTta

BGN (Bhiarapeky nepa) 37,508 14,750
EUR {Eppo) 2,026 1,180
USD (LatckH Aonapi) 125 126
OO0 AKTHBH 39,659 16,056
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Jorosopen doust "PARDANIEH (FBITAPHA) [TAPHYEH [JAZAP" Paitdairzen
PAHAHCOBH OTYETH 33 FOANHATA, IpHKTouBama Ha 31 Jlexemepy 2009 ACET MEHHAXMBHT

IIpunoxeHns KM (QHHAHCOBUTE OTHETH

15, MHUHAHCOBH MHCTPYMEHTH U CBBP3AHHTE ¢ THX PHCKORE, NPOAB/IKEHHE
(a) Hasapen puck (npoasiskennte)

Anarui na qyacmeummuacmma KbM 8dTVMEN pﬂ'C'K

JleceT npouekthe (H)%) HiMeHeHye wa Kypca Ha 71eBa CPAMO CSABAIKTE BANYTH k»M 31 nekemspu 2009 0 yBeAWHino
{(HAMANKTO) HETHATA CTORHOCT Ha AKTHBHTE CBC CYMMTE MOCOMEHM [O-A0Ny. AHATHIBT ZOMYCKA, Y€ BCHYKH APYTH
NPOMEKAUBH, B T. . H NHXBEHHTE NPOLIEHTH, ¢4 NOCTOAHHH.

B xunanu nera BanyTeH Kypc Hamenenne nakypea  Lert 2009 Banyten xype HiMguenne Ha Kypea Edext
Kby 31.12.2009 HA gsa CRPAMo KbM 31.12.2008 1A NEBa CITPAMO 2008
CLOTHETHATA RATYTA CHLOTBETHRT AATYTA
c+-10% ¢ H-10%
Banyta
USD (LUaTckH AonapH) 1.364000 1.500499/1.227681  +/-12.3 1,38731 1.526041/1.248579 +/-12.6
0611 edexT +/-12.5 +/-12.6

(ii) JInxpeH pHck
Jlaxnen pucK e puCKLT NP KOHTO CNpaBEiiMBata CTOMHOCT WM ObISHIMTE NAPHYHH MOTOUM HA OaicH UHAHCOB

HHCTPYMEHT ¢ kenebant B pesynTaT Ha IPOMEHU B Ia3apHHUTE NHXECHI DPOLCHTH.

Twil KaTo KbM JaTATa Ha HIrOTBAHE HA OTYETA 34 c]muaﬂcono ¢heTOAIHE POHALT HAMA THXBOHOCHH MACHBH, OCHOBHHAT
JUXREH PUHCK HOCEH OT Do e CBBp3aH ¢ ONACTHOCTTA €RCHTYATHWUTE Onaelsn MpOoMEHN B JIMXBEHHTE PaBHIUINA 1@
pe[h.neKTHpa‘r B NOHHKEHWE HA CTIPABEATHBATA CTOAHOCT HA NHXBOHOCHHTE MY q]HHaHCOBS’[ AKTHBH.

Ynpasrenue HO AUXCCHUR PUCK

{lopTdonno MernaxbpbT Npash NPEATOKEHAA 32 YCTAHOBABARE HA JMMUTH, B CLOTBETCTBHE C HACTOAWIATA NOIHIA H
MAHHPAHOTO PAIBHTHTE HA OeiiHOeTTa B cneasaw@ra | roiuna, KaTo MPeiBapHTENHO CA MPOYUEHH BCHIKHA HOPMATHBHH
orpanmserun. Kato NPasitio akiMMTe B NOPTERna He HOCAT HXBEH PUCK, & CAMO TBAFOBHTE HHCTPYMEHTH. BorukH TAMUTH
ca npepariesati oT Puck MeHHoknp 0T ¥P 1 on06penn no cbotreTHua pea— ¥C u HC na v

Cnep ogoBpenne NTUMHTHTE c€ CIGAAT OT 3BeHOTO no YP, KaTo BCAKA clenka cleapa Aa e N0KIAABA Ha 3peroto mo YP 1
TIO/UTENCH HA OTOPHIALHA,

"Stop LOSs" NMMMT ce mpHiara M KalkyTHpa exenHesHo. "Stop loss" ce nedwudpa Kato cymata Ha Neuanba3aryba Ha
noprdeiing 1a nocrenuute 40 paboTHY THH. KOraTo IMMHTST € H3N0MAaH Ha 65%, Tpadsa ga GbaaT yeenomenn YC n HC Ha
"Paficpatizen AceT Mennaamuat (Bnarapus)" EAJL, Korato "Stop Loss" nuMHTET Aocthrie 80%, He3a0aBHO Ce BIEMaT MEPKH
33 3TEAPAHS/OrPAHHYABaHE HA OTBOPEHHTE MOIHLHH.

JIEMHTH ce pasnpesenaT mexly TPHTE OCHOBHH BalyTH - BGN; EUR; USD. Kankynanus #a u3M0/384HCTO HA FUMHTHTE C&
npaeH Ha Bala fomyckaHe 3a 16.T. ycnopeaHo I8HWKEHHe HA KPUBATA HA AOXONHOCTTA.

C uen NCANBPHAHE HA MOXOAHOCTTa BCHYKH NapHYBEH CpeOcTea, NOMy4weHH OT SMHTHpaHe Ha AAnCBRE C¢¢ HMHBECTHpAT

HEMOCPEACTBEHO B KPATKOCPOYHHM ALITOBW [CHHH KHUXKA H SankoBH AenosnTd. Tabnuuata no-moxy oboGlmasa cpelke-
MPETETNEHHTE HOMHHAITHM THXBEHH TIPOLICHTH 34 JIHXBOHOCHHTE AKTHBH!
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Torosopen hoka "PARGAIEH (FBIFAPUA) TAPHUEH [TA3AP' Palidainaen
OUHAHCOBH OTHETH 33 TOAMHATA, NpHKAKHBALA Ha 31 Jexemppu 2009 ACET MEHMAMBHT

Ipunoxesus KbM GUHAHCOBATE OTYETH

15, MUHAHCOENW WHCTPYMEHTH H CELPIAHHTE € TAX PUCKOBE (NPOABJIKEHHE)
(a) I[lazapen phck (IPoObIKEHHE)

(ii)  Jluxeen puck (ApoILIKEHHE)

AKTHBH 2009 2008
% %

PasmnamareTHK CMETKK 298 343
Jenos3uTu 7.27 8.24
HHBECTHIHH B IbPKABHA LEHHH KHHXA 6.08 6.43
HHBECTHIHH B KOPNOPATHRHU JBNTORBH LEHHN KHHKA 7.25 7.90

AHQTUZ HiE WPBCHIBHMETHOCHIIM KoM JUXEEH PUCK

CTanapTHATE CUEHAPHH, KOWTO CE PAIFICHAT 33 aHANN3E Ha HYBCTBHTENTHOCTTA KM [HXBCH PHCK BRIHCUBAT 100 BasucaH
TOUKH HA NAPANeIHO HAPACTBAHE W CITaj HA SCHYKM KPHBH Ha NOXOMHOCT W 50 §a3uCcHH TOYKM H@ HApacTBAHe K CMal Ha
KPHBUTE HA AOXOAHOCT 38 MEpHOIa Haa 12 Mecela.

[apanensa npoMAHa Ha NHXBEHWTe HuBa ¢ 100 Ga3HcHH TOUKA KbM 31 JexemppH Gu yBENHUMNA (HAMAnnia) HeTHaTa
cTOfHOCT Ha akTHMTe Ha @OHNE CbC CyMMTE MNOKA3aHH B TabnuuaTa 0O-10TY. ABaNA3bT LOMYCKa, ©e BLMIKA [pyrd
OPOMEHIHBH, B T. 4. H BANYTHHTE KYPCOBE Ca TOCTOAHHN. AHANHIBT 32 2008 ronnsa e HanpaBeH Ha ¢nlnara Gasa.

B xuasou neea 2009 2008

+10661. - 1006 + 100 6.7 - 1006,
BanyTta
WHRCCTHIEH B AbPHKABHK LEHHH KHHKA 2 22 (13} 14
HHBECTALMH B KOPTIOPATHEHN JILATOBH UEHHH KHHXKA (26) 27 (3) 8
Obwo 47 49 (21) {22)

Tapanenta NPOMAHE HA THXBEHHTE HuBa ¢ 50 GaIMcHK TOUKK 14 neproad Han 12 Meceua kbM 31 nekeMBpH Gu yReNMHNG
(HAMAAMNA) HETHATZ CTONHOCT Ha aKTHBATE HA (POHJA ChC CYMWTE MOKA3AHH B TAOMHUATA MO-T0NY. AHANMIBT OOMYCKA, Ye
BCHYKH APYTH NPOMEIUTHBH, R T. 4. ¥ BAMYTHUTE KYPCOBE CA NOCTOAHIHH. AHann3aT 2a 2008 ronnHa € HanpaBeR Ha ChINATA

Oaza.
B xuiAdu aesa 2009 2008

+ 50 6.1, - 50 6. + 50 6.7, - 50T,
BaayTa
MHBeCTHLMH B THPABHH LEHHH KHEKA an L )] 7
FHBECTHLIMM B KOPTIOPATHERH JBJICOBH ISHHH KHIKa (13) 13 ) 4
0O6we 24 24 (i) 11

(iii) LIeHOBH PHCK

LIeHOBUAT PHCK € PHCKBT OT H3MEHEHRE B CTOHHCCTTA HA (BUHAHCCR HHCTPYMEHT B PEIYNTAT Ha NpOMAHA B MazapHuTe UERH.
TlpoMAHATA B MA1APHHTE UEHA MOXE 14 Gbie Nopojena ot (aKTOpA COEUHYMIHO OTHACAUL €& A0 NIaREH HHCTPYMEHT Wi
HGFOBHA SMUTEHT, KakTO 3 o7 06lI0-NasapHH (akTopy, lacsraiy BCHYKH MHCTPYMEHTH ThpryBadi Ha CHOTBETHHA Nasap
{cHcTeMeH pHCK).

Tuil KaTe BOHHKI HRAHCOBH KHCTPYMeHTH Ha (OHIA C& OTYMTAT NO CTIPARSANHMBE CTORHOCT ¥ NPOMEHATE B cNpaRe/InBaTa
cTOHHOCT Ce OTHacAT B OTWeTd 3a DceofXBaTHMS IOXOML, BCHAKH NPOMSHH B MA3APHATE YCNIOBUA We JACATAT AMPCKTHO

Tpuxodume u Pazvodume om uneecmuylin.
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Jlorosope doun 'PATDAMIEH (FBArAPHA} TIAPHUEH TIA3AP Paitpairaen
(DUHAHCORK OTUETH 38 COAMHATA, NpHKioBalia Ha 31 Mexemapy 2009 ACET MEHUAKMBHT

TMpunoxenus KM GHHAHCOBHTE OTHETH

15. DHHAKCOBH HHCTPYMEHTH i CBLPIAKKTE ¢ TAX PHCKOBE (MPOABLIKEHUE)

() TlajapeH pHCK (MPOALAKEHHE)

(iii) LIenOBH pHCK (NPOABIKENHE)

[fa3apHHAT puck c€ YOPABABA uped CHILABANETO W NOALLPKAHETOD HA aupepcudHuppad noprdefin 0T UHCTPYMEHTH,
TLPryRAHH Ha pa3iuuHy Talapu. B Z0MbIHEHHE NAasapHUAT PHCK MOWE A 6B XeLKHpaH MOCPEACTROM H3IOA3BAHETO HA

JEPHBATHRHH (MHAKCOBH HHCTPYMEHTH KATO OTILHH, (PIOYEPCH 1 dopyspas.

TaGmmmma mo-gony ofoBnapa dmuadcosdTe aKTHEW Ha Dowja, cnopen reorpaicKoTo  PaINpensfeHte Ha CMHTEHTUTE WIH
KOHTpareHTHTE:

B xiascn nesa 2009 % 2008 %o
HOepaasa

Boirapus 38,116 96.11 %% 12,870 80.16 %
Mokcembypr 1,543 3.89 % 2,878 17.92 %
ApcTpHA - - 308 1.92 %
Obme 39,659 100% 16,056 100%

ARGANT HA YPECMEUMLIHOCMPIG KbM HENOBR PUCK, CBDPIRH C KANUMEIOGH HCHIPYMEHI
Kb kpas va 2009 1 2008 roxuta GonAa sHAMA WHBECTHUHH B KANHTANORH HHCTPYMEHTH.

(6) KpeanreH pHck

Hali-0Bu10 Kpe/MTHHAT PHCK € GRLP3IAN € BepOATHOCTTA OT HACTBNRAHE HA HEMNATEXROCROCOOHOCT HAH GANUT Ha HIKOH OT
KOHTPAT¢HTHTE Ha @onHaa, KAKTO H HennaTexocnocofHOCT HIH banuT Ha HAKOH OT eMHTEHTHTE, B yaiiTo Apar ®oHoa e
MHBECTHPAN CBOH CPEACTRA.

KM CaTaTa Ha MATOTBAHE HA OTYETA 38 (PUUAHCOBO CBCTOAHKE, HHAHCOBUTE AKTHBH, UBNOKEHH HA KPCAKTEH PHCK BXIKOYRAT
pannau@TeNnaATe H ASNO3HTHH CMETKH B faHKkH, KAKTO M WHBECTAUMKTE B [IBIrOBH HHCTPYMEHTH. Obmara uM Banancosa
CTORHDCT, TIPEACTABA HAN-TOYHO MAKCHMATHATA SKCTIOINLNA HINOKEHD HA KpeOMTEH PHCK.

VnpasNABANIOTO JIPYKECTBO ¢ BHBENO H NIPIIAra NOMHTHKM 10 YOPasneHHe HA KPEJIHTHUSA PUCK, OCHTYPABAILY CTENCHETO MY
Ha cikeIHeRHs 0asza. 3a Ja MMa excTO3NUMA B A4JCHA KOMMAHHA, To ChIlaTa Tpatea a Obe NpelsapHTENHO oaobpena H
BKFOYeHa B MHBECTHUHONEH CIHChE ChC CHOTBETEH MAKCHMANEH JIAMKT. 32 LIeNTa c& HIBBPIIRG OLEHKA Ha KpEIHTHUA PHCK
Ha XKOMIAHMATA, YHATO KHIXA e ce NMprioBnaT, PUCKLT C¢ OUEHABA B CLOTBETCTBHE CBC cTaHOapTHTE ¥ KpeAHTHATa
ponuTHEa Ha rpynara Paiipafiier. MHBeCTHUMORHEAT CIHCHK Ha 0106pEHHTe KOMTAHMH [ MAKCHMATHHTE JTHMATH 0O
OTIENHH SKCMOHUUE ce yTEEp#aasa o7 Y u HC, kato NoANeKH HA eXEMECIUEH NPEriel. 3a BCAKA KOMMNAHHS, BKIOYCHA B
CTIHChKa, CeARa 1a Gl narotseH ananus o1 Mopronuo MEHHIKbPHTE/ A HANHIATOPHTE Ha YIPABNABALLOTO APYHECTEO.
Hapen ¢ Tekyllya [periea ce 0pask MhISH aHATH3 MUHHMYM BEAHb FOAKINKG 13 BCHYKK KOMTIAHHHA BKIHOUCHH B CHHCBKA,
K'BM kpas Ha epHoa HAMa CLICCTACHH KOHLIEHTPAIMA HA KPEAUTEN PHCK 11O OTOENHH EMHTEHTH.



Torosopes diosn "PAHGANIEH (FBATAPHS) FIAPUHEH TTAAP” Pait¢aiizen
@UHAHCOBM OTHETH 33 FOAHHATA, BpHKIOHBamta Ha 31 Mexemspu 2009 ACET MEHHAXMBHT

[MpunoxeHNA KbM QHHAHCOBHTE OTYETH

15, (PWHAHCOBH HHCTPYMEHTH H CBLP3AHUTE ¢ TAX PHCKOBE (TPOALIKEHHE)

(8} Jlukeuaen puck

OB61IMA NHUEBHAEH PHCK NpeactasiiBa PHCKLT B OIpele/ieH MOMEHT DOHABT 18 He painonara ¢ ACCTATBYHO JNHKBAAHH
CPENCTsa 38 H3MBAHCHHETO HA CBOHTC 3A0bMAKCHHA TIC DﬁpaTHO HIKYTIYBAHE HA JAN0BE, B Pe3yNTAT Ha KCeTO 14 Bb3HHKHE
HEeAOCTHT H €& HAsou npogakOa Ha AKTHBH HIH TIPHBAKWYAHE HA CPENCTBE NPH HeONaronpUATHH NA3apHU YCIOBHA,

VnpaeneHueTo Ha MUKBRAHOCTTA Ha JLD “Paiihatisen (Boarapua) donn [apiien [1asap” ¢e oCblIeCTBABS OT VI “PaitdatiacH
AceT MeanmemsiT” EAJL, chrnacro npuetate ot Hero , JIpasuna 3a no/uibpaake W YOPaBneHHe Ha THKBUAHWTE CPEACTRa HA
[l “Paitbatizen (Bvarapna doun) MMapauen Iazap”. [lpakata OTFOBOPHOCT 33 YNPABNEHHETO HA NHKBIIHOCTTA CC
OCBLIECTRABA OT OTAE] “Yrpasienne Ha noprdeitny” u otaen “CHETOBOACTRO M (PHHAHCOB KORTpON”. KOHTPGABT EBPXY
CTA3BAHETO HA HACTOSILMTE NPABUNA CE OCHLILECTBABE 0T oTAen “BuTpewseH KoHTpos” Ha Y[ “Paitdaiizen AceT
Menapkmbat” EATL

OCHOBHWTE NPUHLMIIK, KOKTO YNpPaBNABAIICTO JAPYKECTBO CNEABA NPH NOAARPKAHETO KM yNPABNCHUETC HA JNHKBHANHTE
cpeacTra Ha JI “Paiidaitzen (Bunrapus) dona Mapuaen Masap” ca KakTo cnexra:

e (Cna3saHe Ha HINCKBAHHATA 33 JIHKRHIHOCTTE, onpelemeHd B Jakowa 3a NyGAHYHO npeanarane Ha LUCHHW KHWAa
/MK, Hapenfa Nel3 3a HIMCKBAHMATA KbM [eHHOCTTA HA HHBECTHUHMORHHTE IPYKECTRA H NOTOBOPHHTE toujoBe
MWW, TTpasunata Ha apysxecrsoro u [TpocnexTa 3a mySAUYHG NpeAnaraHe Ha LANOBE HA AOTOBOPHHA boni;

¢ Koutpon, ¢nefieHe 1 OLeHKa HA IMKBHIHOCTTA U [APHHYHHTE NCTOUH Ha AOTOBOPHHA thoHT;

» TlpernpueMane Ha HE0BXONMMUTE MEPKH 33 NPCAOTRPATABANE HA JMKENIHK KPU3H,

¢ JlaBepcHpnxaliiA HA HHBECTHLIHHTE.

CnasBaneTo Ha M3GPOSHKETE NO-TOPE MPUHIMIA MMaT 33 Uel OCHIyPABAHETC HA 3210MTA HA NMpasata U HHTCPLCHTE Ha
npuTexaTenuTe Ha aanose or JEQ “Paiidadizen (Bvarapif) dona Tapiden [lasap”, M3NBAHERHETO W CTAa3BAHETO Ha
WIHCKBAHKATA 33 NHKEHZHOCTTA CBINACHD 3aKOHOBHTE H BLTPEUIHHTE HOPMATHBHH AKTORE, KAKTO W OCHTypABAHETO HA
H30ArpaHEToO Ha NOTEHUHANHHUTE THKBH/HH KPH3H.

38 NOLTEPAAHE M YNPABISHUE HA NUKBUIHWTE cpencTea B JAd “Paitchaitzent (Brnrapus) down [appuen fasap™ ce A3TONIBAT
¢NeLHUTE METONH:

®  [oIbpHANE HA IEMO3MT “Ha BHXIaHE",

®  [0/ILPKAHE HA KPATKOCPOYHM ACTIO3HTH — A0 3 Meceua;

®  CKMOMBAHE HA perio cANKH — B CNYYAHTE, KOTATo OChLIECTRABAHETC HA Aa/leRa MHBECTHUNHA OF ®oHna, 61 A0BENO A0
CnafaHe Ha NHKBHAHHTE CPENCTBA NON HOPMATHRIO HIACKYSMHETE HAH 10 .'iElI'yﬁa Ha JHUXBEH J0X0] IO ApEICpOYHO
NPeKpaTeH IenoInT

KoM 31 mexemspn 2009 u 2008 scnuky duHancoeM nacuew (mpui. 6,7) Ha oHIA Ca HETHXBROHOCHH W €34 ¢ OCTATRYECH
MATYPHTET 80 | Mecels,
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Norosopen donn "PAFIGATIEH (FLITAPHS) TAPHUEH TIAZAP Paiidaitsen
uHancoBH GTYETH 38 COAMHATA, NpUKMOYBaULA Ha 31 Jexemspn 2009 ACET MEHHMAXMBHT

IMpunoxenus KoM GpUHAHCOBUTE OTHETH

16, OnopecTABaHe Ha HHPOPMALHS 33 COPABEATHBATA CTOHHOCT

KbM Aatata Ha oTueTa 38 IHHAHCOBO CBCTOAHNE, BCHUKH PHHAKCOBH HHCTPYMEHTH Ha (POHIA ca OTMETEHN MO CMPaBELTHEA
crofinoct. O6Huaiing, CNpaBesIHENTE CTOHHOCTTH Ha (PMHAHCOBHTE WHCTPYMEHTH MOPAT & ObJAAT HalexiHO WIYHCIEHH B
PAMKHTE HA PA3yMEeH JWANazoH oT TpHGAHZMTENHH OUEHKH. OTHETHHTE CTOHHOCTH Ha (MMHAHCOBHTE AKTHBK U [TACWEH HA
DOoRTA, BKICUBAUIM BIEMAHHA OT OpOKEpH W GOPCOBH HOCPEAHUIN, HAYHCIEHH PA3XOIH W 33Tb/DKEHHS ¢4 OMIKH 10
TEXHHTE CNpaBeIHBH CTOHHOCTH, TIOPANH KPATKOCPOUYHHA MM XapakTep.

(2) TIpKOGAHIHTENHA OUEHKA JIA CIIPABEAHBHTE CTOHOCTH

OcHOBIATE METOAH H AOOYCKAHHA, H3UOA3BAIM 32 OLEHKATA HA CMPABSNTHBATE CTOHHOCTH HA QIHHAHCOBH HHCTPYMEHTH Ca
ONOBECTEHH B IpHIOWeHHe 3 (a).

Kum 31 nekemspn 2009, cnpage ANHBUTE CTOAHOCTH HA ABLATOBH UEHHH KHWKA, KOHTO CA TMPAKC OTPENeIcHH BLY OCHOBA Ha
TyGIHKYBaHH NA3apHA KOTHPOBKH BB3NK3AT Ha 2,403 xun.ns. (2008: 5,358 xun. n8.). CnpareLnHBUTE CTORHOCTH B3 IBIMOBH
L1EHKH KHHXA, KOUTO ca ONpeAe cHE NOCPeaCTBOM OLEHLY HH MOAENH Bu3IH3aT Ha 1,701 xnrne. (2008: 1,196 xun. ns.).

17. IIpHGAHIHTENHA CHETOBDAHM OUCHKH H A0NYCKAHHA

VIHBECTHIMHTE B AAN0OBE HA APYTH KONCKTWBHM MHBECTHLHOHHH CXEMH BKAIOWHTENHO B CRYHaHTe HA BPEMESHHC Cnlpane Ha
0fpaTHOTO M3KYNyBaHE, c¢ MIBLPLIBA N0 NocnenHaTa ofapeHa Lela Ha 0GPATHO MAKYTTYBAHE, Taka KAKTO ca nyGAHKYBaHH 0T
YIIPABIABALLHTE APYKECTRE 1A CHOTBETHHTE AOTOBOPHH (HOHAORE HITH HHBECTHIUNOHHNA IPYKECTE],

DonALT ONPENeNd CTPAReIMBA CTOMHOCT, WINOM3RAHKM cleaHata Hepapxud, KOSTO OTPaisBa 3HAMMMOCTTA Ha (hakTopiTe
H3NOJI3BAHN 32 OMPELE/AHE HA CNPABEIHBA CTOHHOCT

. TIpBe HMBO HA OOpeleNAHe HA CHPABENIMBA CTOWHOCT 0GXBAal@ BCHMKM PHHANCOBH HHCTPYMEHTH,MHATO
CrIpaBeaNHBA CTOMHOCT C& OCHOBABA OMPEKTHO Ha KOTHPOBKM HANHYNYM OpH YCJAOBHATA Ha aKTHBEH Masap, Eauk nasap ce
OMPENeNns KATO AKTHREH, KOTATO KOTHPOBKH M [IGKHU €4 PEFYNIAPHO HATHAHHA W C4 BCNEACTRHE Ha A¢HCTBHTENHY, PECYNAPHO
HIBLPLIBANH Na3apHy CAENKH MeXIy HHBOPMUPAHH HECABPIAHH THUA.

. Bropo HMBO Ha OnpelelisHe HA CRPABENNMBA CTORHOCT OGXEAINA Te3W (HHAHCOBH HHCTPYMEHTH, HMATO
CTIPABE/NMEA CTOMHOCT CE OCHOBABA HA HAMUMHA W 0GLICAOCTHIHA 1a3apHa UkGOpMaund (HATD. KOTHPOBKH [IPH YCIOBHATA
Ha HeaKTHBEH Masap, NUXBEHH KPHBH H T.H.).

. TpeTo HHBO Ha ONpedendH¢ Ha CMPaBe/IMBa cToiinocT, obXxBana (HHAHCORH HHCTPYMEHTH, 34 KOHTO HE €
HANMYHa pedepeHTHA nazapHa WHGOPMALMA HAK KOATO UMA HHCKA, MW NTHTICBA 1306110 Da3apHa 8KTHBHOCT. 3@ BCHUKH
TaKHBa (MHAHCOBM HHCTPYMEHTH ONpeaensHeTo Ha CNpaBejnBaTa CTOHHOCT €€ QCHOBaBa Ha OLEHBYHW MOISTH,
HIMOM3BAUIM TA3KH HANMYUHA NasapHa HHGOPMALML B NPSANOJOKEHHA, KOHTO DayMHO Ouxa ce M3NON3BANTH 0T QCTAHAIHTE
YYACTHWLM HA M123apa MpH OUCHABAHE HA CROTBETHHMTE (hi}l2HCOBH AKTHRE HITH NACKHBH, BEJI. OICRKA HA KPEAUTHHA PHCK.

TaBoumata no-Iony NPeACTABR AHANHI HA HHHAHCOBHTE MHCTPYMEHTH, OTHETEHH MO CNPaBe/IMBA CTOKHOCT, €nopel
W3INON3BAHATa AEpapxuA.

[Mpua. Huno 1 Hneo 2 Odwo
31.12. 2009
JBpaaRizn [EHHH KHHKA 14 1,543 - 1,543
Hnoteuds oGnurauuk 14 - 244 244
KopnopatveAH 000HIaLHR 14 860 1,457 2,317
O6mo 2,403 1,701 4,104
31.12.2008
JbpKaBHH UeHHY KHIHXA 14 4,380 - 4,380
Hneteunn offauraisulinoreynn obIHrasvn 14 - - -
KopnopatHehE ofnurauiu 14 978 1,190 2,168
Ofino 5,358 1,194 6,548
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florosope dann "PAWDANIEH (EBITAPHSA) TAPUUEH MA3AP' Pait¢aitaen
MHHAHCOBH OTHETH 13 FOOHHAT], NprKkmousallia Ha 31 Jexemepy 2009 ACET MEHMAXMBHT

IMpunoxkeHns KbM QUHAHCOBHTE OTYETH

t7. TIpHGIHIHTEIHH CHETOBOAHH OUEHKH H JOMYyCKAHNA (npoasKeHne)

(8) OcCHOBHHW HITOMHHLH HA HECHIYPHOCT B TPHBIHINTENHATE OUEHKH

() CupaseANHBH CTOHHOCTH HA GHHAHCOBH HILCTPYMEHTH

Kaxto € nocoueHo B NPHIOKEHHE |6, KBM JATATA HA OTYETA 33 (PHHAHCORO CHCTOAHHE BCHMKM (PMHAHCOBH UHCTPYMEHTH Ha
DOHEA ¢a OTHETEHH MO COPABEATHBA CTOMHOCT K OBHYAANO, TEIH CTOHHOCTTH MOFAT fa GbAT ONMPEAEEHN MPEd HAIAPHH
KOTHPOBKH HITH HAZIEW/IHO H3HCIEHH B PAMKHTE HA PasyMeH IHaNa3aH aT MPHOIHINTENHH OLEHKH.

3a npeofiTagaBamaTa MACT OT (UHAHCOBUTE MHCTPYMENTH Ha QPOH/3, TTA38PHHTE KOTHPOBKH ¢d MPAKO M NECHO
AOCTBIAK. Bee Nak HAKOW OT cripaBeanuByHTE CTOHHOCTH HA MHCTPYMEHTUTE, KATO HANMPHMED HEKOTHPAHH LICHHH KHHXKA,
c4 ONpedeTieHH YPE3 HINONIRBHETO HA OUEHBUHK MOASNH, BRIOUHTEIHO W Ype3 CHACCTARKA CMPAMO TEKYIEATE
CNPaBeSIHBY CTORHOCTH HA APYTH HHCTPYMEHTH CBC CXOIHH XaDAKTEPUCTUKE.

QLiEHKUTE Ha CIPaBELIHEUTE CTORHOCTH Ca WIRDPILEHH B ONPEAEISH MOMENT OT BPEMCTO, Ha §a3a Ha NasapHHTe YCIOBHA H
WHGOPMALEHS 32 HUHAHCOBHS MECTPYMEHT, T10 ChLIECTRO, TE3H CUEHKH €A CYOEKTHBHH H BKIIOYBAT B cefe CH HECUTYPHOCT,
KAKTO W ChILECTBEHMN TIPELIEHKH B IOMyCKAHKA, NOPAN KOETO He MOTAT A3 6bAAT OMPSACAEHU ¢ TONAMA TOHHOCT.

I8, Cenpaann anua

QOHABT ¢ CBEp3AHO JHUE ¢ YIpaBmspamorTe Opymectso Paiidaiizen AceT MewnakMuET (bunrapna)’ EAJl u ¢
MHBECTHUMOHHMA nocpesnuk Pafidaitienbanx (Brarapua) EATL, eanommsen colcTBeHMk HA KanHTana Ha VYnpapnsaBalloTo
ApyreeTso. CAENKHTE MEXLY CHLPIAHH JTHLA ¢a OCHIUCCTBERH Npr AeHcTBaATE OBHHARKH NA3apHU YCI0BHA.

Tpawsaxifty ¢ YRpassauono 0pyxcecmeo.
8 xuirdu aesa 2009 2008

Pasxc/u 33 Bu3IHAP@KICHHE 38 YTIPABNEHHE 112 47

Tpanaatutt € ugecmuonrus nocpedux Paiiatizenbanx (Bvuzapun) EA
B xunadu sesa 2009 2008

Pa3x 001 38 HHEECTHUMOHIIO TIOCPEAHUHECTBO 1 .

Henosut 3,830 3,064
TIpHxoan OT AHXBH 0O AEMOIHTH 224 77
BanyTen diopybpa {HoMARanua cToRHoct: USD 90,000.00) (6} 11
Nanope ot Mokaa, aepiann oT Patidaitzenank (buarapus) EAJ (4,598,610.7361 5,562 4,020
Gpon)

Jlanore or Gonaa, mepkann or FDIR Raiffeisen Euro Plus (2,911,138.6752 6pos) 3,521 -

19. CunbuTHH ciea ARTATA HA OTYETA 32 PHHAHCOBO CHCTORHIE
HaMa cuOHTHA HACTBOWIM CNef JaTaTa HA BTUETA 3a (UHAHCOBC CHCTOAHME, KOWUTO 1A HAMATAT KOPEKLMH B FOMMIINHTE
QUHAHCORY OTHETH UIH JAOITLAHUTENHU ONORECTABAHHA.
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FOAWILIEH OTYET 3A 2009T.
3A AEUHOCTTA HA 4® PAMOANSEH (BBATAPUS) GOHA MAPUMEH MA3AP,
OPTAHV3WPAH U YTNIPABAABAH OT YNPABAABALLO APYXECTBO
PAMGAASEH ACET MEHWAXKMBHT (Bb/FAPURA) EAJ

FOAMWHUAT GUHAHCOB OTYET 3a 4eiHOCTTa Ha Jlorosopes dong (Ad) Palidaitaed (Brarapus) QoHA
Mapuuen MNa3ap e WAroTBEH B CLOTEETCTEHE C WIMCKBAHMATA Ha 3aKoHa 33 NyBAMYHO npeanaraHe Ha LeHHK
kHxa, HAPEZBA N226 3a M3MCKBAHWATA KEM AGHHOCTTA Ha yNpaBaAealyuTe ApyxecTsa, Hapeaba Nezs 3a
W3MCKBAHMATA KbM AEWHOCTTA HA WHBECTULMOHHWTE APYXECTBA M AOToBOpHuTe $OHAORE, 3akoHa 3a
CYeTOBDACTRATO M THPrOBCKUA 33KOH. TOAMWHUAT OTHET Ha ADTOBOPHUA GOHA CBABPXKE MM Ca NPUAOKEHH
KbM HEro:

s [OAWILEH AOKNAJ 33 AEAHOCTTA ChC ChABPKAHME ChrAACHS Y/t 33 OT 3aKCHa 33 CYETOROACTBOTO;
s 3aBepeH OT perncTPUPaH O4MTOP roAWlEH GUHAHCOB OTUET, 338 AHO C OAMTOPCKUA AOKNAA

e [porpamMa 3a RPWAAraHe HA MEXAYHAPOAHO NpU3HaTMTe C(TaHAapTm 3a Aofpo kopnopaTtueHo
ynpaeneHue, oNpeAeneHy OT 3aMeCTHUK-NpeAce aTens Ha KOH

o /[lexnapauuu 0T OTFOBOPHUTE B PAMKUTE Ha EMWTEHTA AMUA € NOCOYBAHE HA TEXHUTE MMEHA M BYHKLUM,
YAOCTOBEPHBALLM, Y€ fjOKOAKOTO UM & U3BECTHO:

a) GMHAHCOBMAT OTYET, CHCTABEH CBI/IACHO NPUACKMMNTE CYETOBOAHU CTAHAAPTH, OTPa3fBa BAPHO W
YECTHD MHPOPMALMSTA 33 AKTUBMTE W NACMBUTE, GUHAHCOBOTO ChCTORHME W nevanbata wan aarybata na
@MUTEHTE W Ha APYMECTBATA, BKAOYEHW B KOHCOMMAALHS;

) AOKNAABT 33 AEAHOCTTE ChABPXKE AOCTOBEPEH MPErAEs HA PA3BUTHETO W Pe3ynTaTHTE OT AEHHOCTTA
HA EMWTENTA, KAKTO v CHCTORHMETO HA EMUTEHTA M APYXECTEaTa, BK/IOUEHH B KOHCONMAAUMA, 3384HO C
ONWUCAHVE HA GCHOBHUTE PUCKOBE U HECUTYPHOCTH, NPe4 KOUTO & U3NPaBeH;

o TogMWHK CRpaBky no obpa3el, ONpeAeneH OT JaMecTHUK-NpeaceaaTens Ha KOH

FOAUILEH JOKAAA 3A AEAHOCTTA CHITACHO 3AKOHA 3A CYETOBOACTBOTO

A. MHOOPMALIMSA MO YA.33, All.a OT 3AKOHA 3A CHETOBOACTBOTO

I. MNperneg, koiiTo NpeAcTaBR BAPHO M YECTHO Pa3BUTHETO U pe3yATaTUTE OT AeRHOCTTA Ha doHAa, KaxTo
¥ HEroBOTO CLCTOAHME, 3AEAHO ¢ GNMCAHWE HA OCHOBHWTE PUCKOBE, NPe] KOWTO & U3npageH

1.06w, nperaea

NopTdeiuT 6T GHHAHCOBN MHCTPYMEHTM Ha A® Palidaiizen (Bbarapwa) Dowg Mapuued Masap
CbABPXKA NPEAHMHO ALAMOBUA LEHHM KHIKA € OCTATBYEH CPOK 4O N3AEXKA NOJ 3 TOAUHM 1 AeN03UTH  CbC
CPOYHOCT AQ NAZEXA 1 FOAUHA.

¥/ Paiibaiizen AceT MenuagxMbHT (Bbarapua) EAJ] 3anoysa nySnMUHOTO NpeAnaraHe Ha AsnoBeTe
Ha O Paiidaiizen (Buarapun) ®ana Mapuyed MNazap Ha 16.03.2606 r. Ha 17.03.2006 HeTHaTa CTOHHOCT Ha
aKTUBKTE Ha $OHAA HAAMMHABA 50O XK. /B., KOETO NO3E0AABA HA YNPABAABALLOTO APYXECTBO A3 33MNQ4HE A3
0BaBABa W UEHW 3a 0BpaTHO M3KYMyBaHe Ha AfaoBeTe Ha $pomaa. LienwTe 33 obpaTHO W3KynyBaHe v
EMUCHOHHATA CTOMHGCT Ha ARA W WHGOPMALMA 33 HETHaTa CTOWHOCT Ha AKTMBWMTE Ha (OHAF, KOWTO
YpaBAABALLOTO APY*ECTEO 0BABABA, Ce Ny6AMKYRaT Bceku paoTeH AeH B exeauHenHika "Tlapn”, Ha CalTa Ha
ApYXecTBOTO www.ram.bg, Ha caiita Wa BGwarapckata Acoumauma Ha YnpaeassauiuTe /JipyxexecTsa
www baud.bg, kaKkTo W Ha craiiTa Ha WHeectop Bl — www.investor.bg . 3a ueauTe Ha AMCTPUBYUMATA HA
AAR0Be T GOHAA, KAKTO U 33 TRXHOTO 0BPaTHE WakynyeaHe, ¥ [ Paidaiizen AceT MeHUAXMEHT (Bearapns)
EA/] paboTu ¢ ksoHoBaTa Mpexa Ha PandaiiaenBank (Buarapus) EAJ.

¥/l “Paiidaitsen AceT MennaxmuHT (Bbarapus)’ EAA ocbliectsrea AUCTpubyLMA H3 AsADBE HA
$oHAa M NoCpeACTBOM CKAWMBAHE HAa AOFOBOPM C TPETW CTPaHW Cpelly 3anfaliane Ha ONpeAeneHa
KOMWCUOHHA.

3a OCUTYPABAHE HA AONBAHUTENHE ANKBMAHOCT M B CHOTBETCTEME C HOPMATUEHATA ype,q63, ARNOBETE
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Ha A Pairdaiiaen (Buarapus) Qomg Mapuuen Nasap ca PErMCTPUPAHK M MOTaT A2 Ce ThPryBaT U Ha NOAA Ha
BOB-Codusa A (Bopcos Koa: 4R21, ISIN: BGgoooao7062).

Hethuat poxoa ot geitHocTTa Ha A® PaiidaiizeH (Bbarapua) Gong Napuuer Nazap 32 oTueTHUA
MepUOA & B Pamep Ha 954,288 s, OB O Pa3X0AWTE 3a BLHIWHK YCAYrHM 33 CMETKA Ha BOHAA, BKAIHUTEAHO
B3HArpaXACHUETO 33 yYNPaB/RBALIOTO APYXECTBO, Ca MOAALPKAHA Npes uafata 2009 r. noA
OrpaHusenueTo B MpocnekTa Ha GoHAa OT MaKCUMyM 536 OT CpeAHGrOAWWHATE HETHA CTORHOCT HA 3KTHBMTE
MY M BLINM33T HA 128,005. 32 OTUETHWAT NEPUOA HETHATA CTOMHOCT HA AKTMBITE HE eAWH AAN B obpbyenve
€e NOBULIABA ¢ 7.07%. MI3UMCACHUETO € HANPABEHO MO NOCEAHO OBRBEHM HETHW CTOAHOCTI KBM 23.12.2008.
¥ 30.12.2009},

Mpe3 oTYETHWA NEPUOA Ca PEMMCTPUPAHM CAEAHMTE BAXHW CHOMTIA 33 boHaa:

Ha 10.02.2009 r., ¢ MpoTokon Ha Hag2o0pHuA ChBeT Ha YA Pandaitaen AceT MeHMAXMBHT
{Bvarapusa) EAZ ca opobpenu, npuetute o1 YC Ha APYXeCTROTO, NpoMenn B MNpaBunaTa 3a BbTPewHaTa
OPra@Hu3aLnA U BLTPeWHHMA KOHTPO/, OTHACAILM Ce AO ONTUMWUIMpaHe CTPYKTYPaTa W BLTPewHata
OpraHn3auMa Ha ApyXecTBOTO. Konuve oF npoTokona & npegctaeeH B KPH ¢ nucmo n3x.N2003-81/11.02.00r.

Ha 31.03.2009r, 8 KOH » BOBE - Codua Afl ca npeAcTaseHu FOAMWHUTE HUHAHCOBN OTYETH 33
$uHaHCOBATA 2008r. Ha yYNpaBASBAlOTO APYKECTBO M Ha ynpaensipanua o7 Hero AQ Paiidaisen
(Buarapus) doua MNapuued Mazap. YsegoMAaeHweTo AO BLMMKHM 33MHTEPECOBaHM e NyBAMKYBaHO Ha
03-04.2009T. BbR 8.[1apK N OTYeTHTE Ca HA PASNO/NOKEHWE HAa XenaelyuTe Aa €€ 3aNOSHAAT C TAX B
CEAANULETO Ha YNPABAABALLOTO APYKECTEO.

C peweHue Ha eAHOAWYHMA COBCTBEHMK Ha YA "Paitdaiised AceT MeHUAXMBHT {5-a)" EAA or
12.05.2008 I. € NpuUeT roAUULIHUA $UHAHCOB Pe3yATaT 3a 2008r. Ha $oHA, 33 kKoeTa KOH e yeegomena ¢
nucmo Bx. Ne PM-o8-13/102/13.05.2004 .

C pewenue Ha HC Ha ¥ /] "Paidaiizen AceT MeHugXMLHT (B-7)" EAA, T-H Muxaun Aramacos e
3a7MueH KaTo WameaHuTe neH JUpekTop, KaTO @4HOBPEMEHHO € TOBA OCTaBa YAeH Ha YC Ha APYXecTBoOTO —
MPoMAHaTa e BNWCaHa B TLProBCkuA perucTep — YA0CToBepEHMe N220090617153404/17.06.2009r., 33 KOETO
KOH e ysegomeHa cbe 3anBaenme 3a BNMcBaHe Ha OBLTOATENCTBATE M NPOMEHNTE B TAX B PErMCTLPA Ha Y/
8x. N2 Pl-08-13/133 oT 18.06.2009 T
C pewienne Ha YNpapuTeHUAT CbBET Ha “PaiidaizenBark (Bvarapus)” EAL ~
EAHOANHEH COBCTBEHMK Ha KANWTAAa Ha ¥npasarsawo Apyxecrao "Paitdaiizen Acer MeHUAXMBHT {B-7)"
EA/, 0T 09.09.2009 . ca npueTK aKTYanM3MpaHuTe NpocnexkTu u npasuna Ha A Paidaitser (Buarapun)
®ona Napuuen Nasap, kakTo creaBa:

- NpocnekT Ha JoroBopeH ¢oHA - MbaeH U KPaTBK;
- [paeuna Ha poHaa;
- TpaBunsa 33 oueHKa Ha NopTdheina v ONpeeasHe Ha HeTHaTa CTOMHOCT Ha aKTHBUTE Ha bonag;
- MNpaswna 3a ynpasnerue Ha pucka;
- Mpaenna 33 nogALpxaxe n ynpae/aerne Ha AMKBUARNTE cpeAcTBa Ha doHaa.
MNpaswnata ca cgobpenn oT KOH ¢ Pewewne N2841-4Q 0T 14.10.2009F., NOAYYEHD ¢ RUCMO W3x. Ne PT-
05-1249-1/19.10.2009 T.
OcHosHWTe NpOMeHM B NPaBKUAATA ¥ B NPOCNEKTUTE Ha AOTOBOPHNA BOHA Ce CRex4aT 20:
#  [flobasane Ha UHHOPMALWA OTHOCHG MHBECTMLMOHHMA KoHcynTanT Xpucto Poaucnasos Benukos,
OTFOBOPEH 33 YNP3sAeHWETO Ha AOrOBOPHUTE GOHACBE, OPFaHM3NUPaHW W YNPaBAABAHW OF
PaiidaitaeH AceT MeHng xMuHT (Bbarapus) EAJ, a umenno:

fluyerto e HasHaveHo, KaToO WHBECTUI(MCHEH KOHCYATAHT € peweHne #a YC Ha Palidaizen Acer

MeHnaxMBHT (Bxarapus) EAZ] w cbraacue Ha HC Wa PaiijaizeH Acet MeHUAXMBHT (Bvarapus) EAA,

MpoTtokon oT 02.07.2009T;

#  MocousaHe Ha 3aKOHOBWTE PAANCPeAEH, KOWTO LiE B1AaT CNasBaHu NpH CKAKYBAHE HA pena CALAKK;

>  [fonbnsane Ha PUCKOBUTE HaKTOPU C BAWAHMETO Ha $pUHAHCOBATA KPWIA BbpXY ASWHOCTTa Ha
KOAGKTUBHWTE MHBECTULIMOHHHW CXEMMW M KaNUTaNoBKs nasap;

&  AKTYa/MIUPAHE HA WHGOPMALWMATA OTHOCHD MHBECTHULIMOHHATA ZEIHHOCT Ha AOrOBOpHUTE GOHAOBE
33 NOCAEBAHMTE TPK TOAUHY;

#  TpomAHa B Pasx0AHTe 33 MHBECTMTOPMTE NpKM 3aMAHA Ha PpoHAoBETE, yNpasnaBanu oT PalidalizeH
AceT MennaxmunT (Bubarapun) EAJ, 5bB BpE3ka C opraHusmpane wa A Paitdaizen (Bbarapun)
dong 3awmntena UHeecTiumnA B EBpo”;

¥ AKTyanW3aluuA Ha Pa3XOAUTE HA JOrCBOPHUTE $OHACRE 33 NOCABAHWTE TPU FOAMHY;



#  TlpeacTaBaHe Ha ONMCEHUE U OCHORHMW XAPAKTEPHCTUKM HA APOAYKT “MHAMBUAYANEH UHBECTULMOHEH
nnaH" 3a GOHAOBETE, 33 KOWTO € NPUADXKUM: ,Palidaized (Bbarapusa) Qong Akynu®; Pardaiizen
(Evarapus) Banancupan ®ona”; ,Paiidaiizen (Bvarapua) Qona Obaurayuu”; ,Palidaiszen
(BExarapua) Dong Mapuyesx nasap”.

AKTYanusnpaHuTe NpoCrekTH Ha ACTOBOPHKA GOHA /MbAEH W KPaThk/ ca npeactaseHn B KOH 1 Ha
"BOE - Codma” AAL. ChiuuTe ca 4OCTBNHKM 33 MHBECTWTOPUTE Ha AAPECa Ha YNpaBAABAILOTO APYXecTBO B
rp. Codbun, ya. ,Moron” Nei8-20, scekm paBoTeH AgeH MeXAY 8:30 M 17:30 4., KAKTO M BBB BCUHKM oducy, B
KOMTO Ce npeanarar Asnose Ha DoHAS, M Ha eNEKTPOHHATA CTPaHMLA Ha YNPaBAnsaloTo APYXecTeo B
HHTEpHET www ram. bg.

C peweHue Ha ¥NpasuTenHUAT ChBET Ha YNpaBAssawo ApyxecTBo "Paiidaiaen AceT MeHUAXMBHT
{B-)" EA/] OT 19.10.2009 r. Ca 0A0GPEHM NPOMEHM B A0TOROPA 38 AENO3UTAPHM YCAYTH mexay Kopobank U
E¢ fAxn Buarapua AJl - Barka genoautap u Y/ "Paidaiizen AceT MenuaxmuHT (B-a)", AeiicTBawo ot ceoe
vMe 1 3a cmeTka Ha ]® Paidaizen (Buarapus) Qona NMapuyen Masap. NMpomeruTe ca ogo6penn o1 KOH ¢
Pewenve N21020-A10 0T 15.12. 20095, NOAYHEHO € TMCMO M3X. N2 Pr-05-1494-2/15.12.2009T.

C nucMo M3x.Ne Pr-o8-13-246 Ha KOH ot 13.11.2000r & u3gageHo 0406peHMe Ha NpeACTaBeHUTE OT
Ynpaeaseallo Apyxecrso "PaiidaiizeH AceT MenngxminT (B-#)" EAJl ¢ nucmo Bx.NePr-08-13-246 oT
04.11.2009f., PEKNAMHN MaTepHanu 3a NpeAnarane Ha ApoayKT “MHaMBMAYaneH MHBECTULMOHEH NAaR".

C peweHve Ha YNpaBMTENHWAT cwBeT Ha “PaiaizeHBank (Buarapua)’ EAJL —eaHonuued
COBCTBEHMK Ha XanMTana Ha YNpasasBawo Apyxecrso "Palipariaed AceT MeHWZXMbHT (B-1)" EAJ oT
©4.12.2009 T. €3 NpWETK W3MEHEHWA Ha npaeusata Ha AP Padaisen (Bunrapus) Napwuen Masap,
OTPAIABALLM TPOMEHWTE B UHBECTUUMOHHATA NOAWTWKA HA ACTOBOPHWA GoHA. MpaeKnaaTa ca oa06penu oT
KOH ¢ Pewenne N21051-Ad o7 19.12.2009r. Ha ocHoBaHKe yn.187, an.3 ot 3MMNLUK 1 ebE BPB3Ka € FOPHOTO
Pewenne, YA "Paitpainzen AceT MennaxMmuHT (6-8)" EA/J] npeactagn 8 KOH akTyaAM3vpaHW mbaed W
KpaTek npocnekT Ha Jd Paidaiaen (Bvarapua} Qong Mapuuen Mazap, nucmo BxNeP-o5-1246/6 ot
29.12.2009r.

AKTYanMsMpaHuTe NPACNeKTM Ha A0TOBOPHMA GOHA /MBAEH U KPaTbi/ ca NpeAcTaserd B KOH 1 Ha
"BOE - Codua” AJ. ChiyMTe Ca AOCTBIHW 3a MHBECTUTOPUTE #a 3APeCa Ha YNPaBAnBauloTo APYXecTEO B
rp. Codun, yn. Faran” N218-20, ecekn paboTen AeH MexAay 8:30 U 17:30 Y., KAKTO W BbB BCHUKK odUCH, B
KOuTO Ce npegnaraT Aanose Ha POHAR, M Ha eNEeKTPOHHATA CTPaHWLA HAa YNpPaBnABaLLOTO APYKECTBO B

UHTepHET www.ram.bg.

C nucmo Bx.N2 PT—08-13/1 0T 04.01.2010r., KOH e yeepOMeHa 33 yBeauuenmne Ha akTvenTe Ha 40
Paiibaiten (Bvarapua) Qong NapuueH Masap ¢be 107,189, 8 pesy/TaT Ha JaNUCBAHE HA AAADEE OT roJEMM
HHCTUTYLWOHAAHM W KOPMNOPATUBHW KAMEHTK, B Nepuoaa 28.12.2009 — 30.12.2009r.

2.Bpoi fAN0BE KbM Kpas Ha OTYETHUA NepHoy,

JaHHuTe 33 eMUTUPaHWTE W 0BPaTHO M3KYNEHW AANCBE 33 OTYETEH Nepues 31.12,2008 - 31.12.2009 T,
€a KaKTo C/lejea:

06w Gpoi emMuTHpaHK ga/10BE: 21726 448.0138 Asna
Obuw 6poit 06paTHO U3KyNeHn AAanose: b 042122.7906 asina

B HayanoTo 4 Kpan Ha OTYETHWA nepuos BpoAT aAncee B obphiyeHne Ha Paiidaiiaen (Bvarapua) Gong
MapuuseH Nasap e, kakTo chegBa:

KbM31.12.2007T.: 5701 646.2201 Asna.
Kum31.12.200871.: 14 180 492.2644 AAna.
Kbum31.12.2009 1, 29 864 817.4876 anna

3. HeTHa cTORHGCT Ha aKTHBWTE Ha eAMH AAN

AlaHHWTE 33 HeTHa CTOMHOCT Ha aKTMBWTE HA eAUH AR/ B 06PBLLEHUE 33 OTUYETEH NEpUo 31.12.2008 -
31.12.2009 . C4 KAKTO C/ie4Ba:



Oata

HCA Ha pan

21 Bekemepn 2007 T,
02 AHyapu 2008 -
23 Aexemspu 2008 r.
05 Avyapn 2009
30 fexkemepn 2009 1

1,0732
1,0784
1,3295
1,1330
1,2094

AsmxeHue Ha HCA Ha psan Ha PadidmaiiseH PoHa
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4. O6eM W cTpyKTypa Ha WHBECTULMHMTE B noprdeiina no suAcee GUHIHCOBH WHCTPYMEHTH,
aHANM3UPaHW NO Hal-NOAXOAALMTE MKOHOMMYECKHM, Feorpadcku UAW BanYTHM nOKalaTenw,
CbrAACHO NOAMTHUKATA Ha ACTOBOPHWUA HOHA C NOCOYBAHE HE OTHOCHTENHUMA UM AAN B HETHWUTE
aKTHEH

AaHHWTE 38 OTHETEH NepUoA 31.12.2008 - 31.12.2004 I'. Ca KaKTO LAeaBa:

e  Obem u CTPYKTYpa Ha WHBECTMUMMTE B NOPTQERNa NO OTPACAU KATO NPOLEHT OT
obWaTa HeTHa CTOHHOCT Ha aKTHBMTE
PasnpeaenenneTo Ha akTueuTe B nopTgeitna Ha GoHAA NO OTPAcnK e NpescTaeeHo B TabauLaTa no-
ADAY, KATC OTPACHA NPOMULLAEHOCT € NO-LIMPOKOCNEKTbPEH 1 06061 aRa pasaMyHK nogoTpacu ot
NIEKATA KU TEXKKATa NPOMULLAEHOCT.

Otpacen CroitHocT B neea 3¢ oT nopTderna % o1 HCA
Aenozntu 22 505 462,31 56,75% 62,31%
Napr4niK cpegcrsa 13 049 812,56 32,90% 36,13%
LboXaBeH gBar 1542 782,22 3,89% 4, 2720
PuHancn 1317 032,78 3,32% 3,65%
XonAnuHr 559 904,63 1,41% 1,55%
AAQCHL 5o 439,22 1,28% 1,41%
Crpoutenctao 175 632,08 0,44% 0,49%
Obwo 3g 659 066,20 100,00% 109,81%

Jabenexcea: Mapuvsume cpedemsa u 0eNO3UMUME BKACHARM MEKYW0 HIYLUCABHUME AUXAY.




= Ob6em W CTPYKTYpa Ha MHEECTMUMWTE B nopTdeiina no reorpadcko pasnpeaeneHue
{AbpxaBa, B KOATO Ce ThpryBa APYXeCTROTO eMUTEHT) KaTo ApoleHT oT obuwara
HETHa CTOHHOCT Ha aKTHBUTe

Avpxasa PaeHOCTOWHOCT B AeBa % oT noprdeina 9% oT HCA
BrAarapust 38 116 283,98 96,11% 10%,53%
Nwokcembypr 154278222 3,89% 4,27%
Obue 39 655 066,20 100,00% 109, 81%

¢ Obem u cTpyKTypa Ha WHBECTMUWWTE B fnopTdelNa No BanyTH KaTo NPOLEHT oT
ofiwara HeTHa cTOAHOCT Ha aKTUBHTe
KbM 31.12.2009 r. uHBecTMUmMKTE B nopTdeina xa A “Palidaitsen {Bvarapus) Qorg Mapuuen
Nasap” npeactasnaear  JUK, kopnopaTWBHW 0SAMraLuMKM, AENC3UTH WM NAPWYHW  CPEACTBA  No
pa3nAaulaTenHu CMETKU B NEBa W BayTa. B 3aBUCUMOCT OT BANYTaTa HA MHBECTULMATA, TE €& Pa3npeAeieHn
B 0BIaTa HETHA CTOWHOCT HA AKTUBMTE Ha HOHAA, KAKTO CAeaBa:

Banyta PaBHOCTORMOLT B Neaa % ot noprdeiina | % oT HCA
BGN 37 gof 5o7.20 94.58% 103.85%
EUR 2025885.29 5.11% 5.61%
usp 224 67371 0.31% ©.35%
QELO 39 655 066,20 100,00% 109.81%

BaeManuaTa 1 324b/KeHMATa HA GOHAA Ca B NIeBA M NPEACTABANBAT CLOTBETHO 0,00% W g.81% oT
HCA Ha doHaa. PasxoguTe 3a Gbaewm Nnepuoau ca B pasmep Ha 0,00% o1 HCA.

¢ UndopManMa 3a AEPMBATMEHWTE WHCTPYMEHTH, ChrAACHO uAn.73r, an.i,T.6 X oT
Hapeata N225 o7 22.03.2006

C uen 33cTpaxoBaHe QT BaAYTEH pycK, GOHABT M3BLPLWBA CASKHM € 4@PUBATH, KAaTO MacknManHaTa
OTROPEHA BaAyTH3 MO3WUUR He Mnpesuwasa 10% OT HeTHWTE akTMBA Ha ¢oHAa. KbM 31.12.2009r.
Ad"PaiidaiizeH (Brarapus) Pona Mapyued Nasap” MMa ckaioueHa chesHaTa dopybpAHE BAAYTHA CABNKA:

RanyTeH Gopyspa
PopyspAHo B3eMaHe 8 EUR € 59,677.74
PopybpaHo 3aabaxenwe 8 USD $90,000.00
MpeoteHka Ha dopybps KbM 31.12.2009 - $4,457.93
KoHTpareHt Pafidaiizentank (Funrapua) EAL
Magex 04.02.2010
obuya pUCKOBa NO3ULKA U 0BILA XEAKMPAWA NOINLMA HA ACTOBOPHUS BOHA:
Cymu B nB.
Aonaposi NHBECTHLMK B NB. 122,473.23
Sagbaxerua no hopyspy ¢ Pandaiaenbank (Buarapus) EAL/E AB.f + -122,768.10
OTKpWTa BAAYTHA NO3WUMA B JIB. oBUC -294.87
HCA B nB. 16,117,546.43
Obua puckosa neanums kaTo % ot HCA 0.0008164%

KoM 31.22.2009r. QbuwaTa CTOMHOCT H3 OTKPUTATA BANYTHS NO3ML KA e: -254.87 ne.



5. [ipoMmenn B CTpyKTypata Ha nopTdeiina, KOWTO ca HACTLAWAM NPe3 OTHETHUA NepHOA

Mpomenure B CTpyKTypaTa Ha nopTdeina Ha AD Paiibaisen (Brarapus) Goua Mapuuen Nazap,
HANpaseHW Npe3 OTMETHMA NEepvcA, U3UAAC OTIGRAPAT Ha MHBECTWLAOHHATA MOAMTHKA W PUCKOBATa
HACO4EHOCT, 3a/0XeHn B Mpocnekta Ha AOTOBOPHMA $OHA, KAKTO M HA W3WCKBAHWATA Ha CLOTBETHWTE
HOPMAaTHUEHMK aKTCBE.

Kt#m 30.12.3009r. Ktm 30.12.2008r.
AKTHEM CroimocT {ne.} AR (%) CroiiHoct (8.} ARn (46)

AEro3vTd 22505 462,31 56,75% g 424 666,18 58 70%
KopnopaThehi ofanrauumn 2561 008,71 §,46% 2 167 502,37 13.50%
ALK 1542782,22 3,99% 4 379 934,09 27.28%
flapuarn cpescTea B

A3INAALLATENHN CMETKM 8 Nepa 13049 812,06 32,50% 71 806,60 0.45%
CnpaBeAnvBa CTORHOCT Ha
BanyTeH $opybpa 11055,18 o.07%
Obuyo 39 659 066,20 100.00% 16 055 664,42 100.00%

6. TIpoMeHM B ChCTOAHUATO Ha AKTMBMTE B PAMKHTE HA OTYETHUMA NEPUOA, BKAIOYBAUWM NPUXOLU OT
MHBECTHLUK, APYIU NPUXOAW, PAIXOAW 3a ynpaBReHWe, Takca 3a oficnyxeaHe Ha GaHkaTa
AENo3uTap, APYrM MAAWAEHMA W AaHBUW, HETHH TPHXCAM, PaaNpejencHUe Ha AOX04a M
MHBECTHLWM Ha TO3M AOXOA, NPOMEHH B KanuTala, HApPaCTEAHE WAN Cag Ha UHBECTULUMTE U
BCHUKU APYTU MPOMEHM, KOMTO Ca Ce OTPAa3UAW B CTOWHOCTTE Ha aKTHBWTE U NacHBHTA.

B TabanuyuTe no-A0y ca NpeaCTaBeHN M3BBPLEHUTE PA3XOAHM U NPUXOAL Ha BOHAA KBM HAYAAQTO W
KbM KPan Ha OT4YETHHUA NepUoA C HaTpynsaHe, OTAEAHO Ca NOCOYEHW W PAIXOAMTE 33 BbHIHW ycayru, B
NOCABAHUTE KONOHW & W3YMC/EHO YBEAWMEHWETO/HAMANEHUETO HA CLOTBETHWTE CYMU B CTGIHHOCTHO W

MPOUEHTHO M3paxXeHue

2009 2008 WameHenne
Pasxogu CroliHocT (Ae.) CroiHocT {aB.) B CTOHHOCT B%
Paixoau oT c4eNKH C MHBRCTUL MK 12 14 565 -14 583 -99.52%
Pa3axoau 0T NpeoLeHKM Ha HHBECTULMA 399 847 236 829 163018 68.83%
Pa3xoAH N BLHUIHK YCAYTH 128 gog 98 063 29 942 30.53%
Pa3xoAv 33 BaNyTHH cnepauum 197 115 59 389 137726 131.91%
Obwo 734 979 408 876 316 103 77.311%
2009 2008 HimeHeHuna
Mpuxoau CTonHocT {AR.) Cronnact (ns.) 8 CTOUHOCT 5%
Mpux0An 0T Auxan 1056765 434 121 622644 143.43%
DPUXOEH OT CABAKM € MHBECTHLLMM 13037 1764 1t 268 636.98%
[IpMXGAK OT NPEOLLEHKH HA MHBECTHL MK 445318 264 261 181057 68.51%
NprxoAK 0T BaAYTHU CNEPALLUH 204 147 g6 564 107 583 111.41%
Obwo 1719167 796 715 922 552 115.79%
Pa3xoAw 3a B HWHK yeayru 2009 2008 W3menernne
Crofrocr (8.} CTOMHOCT (AB.) B CTOWHOCT 8%
Br3HarpaxAenve Ha YnpasaaeawoTo
APYyXeCTBO 111 946 47 198 64 748 137.18%
KomucuonHu Ha UM 1141 310 831 268.05%
BuaHarpaxAedve Ha HaHkaTa
Agnoiautap 5 865 4 217 1648 39.09%
EaHKoBM TaKEU U KOMHCHOHHK 1032 1380 -358 -25.19%
Paaxoau 33 nyBankayuu "kape” 796 2876 -2 080 -72.33%
Pazxo4n BOB 120 6oo -4Bo -Bo.00%
Pasxoan KGH 300 300 [} 0.00%
Pasxoau UeHTpanen genoaurap 703 48a 223 46.38%




Pa3xaAm 3a 04uT 6102 2028 4 074 200.90%
O6uo 128 oo 59 389 68 h16 115.54%

A® Paidaiizen (Bbarapus) dong Mapuuew Masap He N3BBLPWRE PAIXOAM 33 TPYACBM BLIHATPAKAEHUA,
COLMANHO U I4PaBHO OCHTYPARAHE,

7. CpaeHuTenHa Tabnuua
o  O6wa cTOAHOCT Ha AKTUBHTE B HAYA/NOTO M B KPaA Ha OTUATHNA NepHOA

OBwaTa CTOHHOCT HA AKTUBMTE KbM 31.12.2006 . € B PA3MEp HA 3 204 773.24 A8,
OBwaTta CTORHOCT Ha aKTUBUTE KBM 21.12.2007 1. € B pazmep Ha & 120 077.29 A8,
Q6w aTa CTOMHOCT Ha AKTUBUTE KbM 31.12.2007T. e B pa3mep Ha 6 128 667.62 ne.
OBuaTa CTOMHOCT Ha aKTUBUTE KbM 23.12.2008 . € B paamep Ha 16 024 6331.32 /6.
Obuw,aTa CTOAHOCT Ha AKTUEMTE KbM 30.12.2008T. @ B pa3mep Ha 16 055 664.46 nB.
ObwaTta CTOAHOCT Ha AKTMBMTE KBM 30.12.2009T. € B pa3Mep Ha 39 659 066.20 A8,

* HeTHa CTOMHOCT Ha aKTUBUTE B HAYANOTO M B Kpan Ha oT4eTHUA Nepuoa

HeTHaTa CTOMHOCT Ha aKTHBNTE KbM 31.12.2006 I. & B pa3Mep Ha 3 202 £480.92 /8.
HeTHaTa CTOAHOCT Ha AKTMBUTE KbM 21.12.2007T. € B Pa3Mep Ha 2 207 276.84 8.
HeTHata CTOWHOCT Ha BKTUBUTE KbM 31.12.2007 T. € B pa3mep Ha 6 128 667.62 /a.
HeTHara cTOMHOCT Ha aKTUBMTE KbM 23.12.2008 I. € B Pa3MEp Ha 16 017 194.47 AB.
HeTHaTa CTOMHACT Ha AKTUBMTE KbM 30.12.2008 I, € B Pa3Mep Ha 16 045 817.89 5.
HeTHaTa cTORHOCT HA aKTUEMTE KbM 30.12.2009 T. € B pAIMEp Ha 36 117 546.43 /8

*  HeTHa cTOWHOCT Ha aKTUBUTE Ha ZAA

HeTHata CTORHOCT Ha aKTUBUTE Ha AR KbM 31.12.2006 [, €: 1,0299 NEBa.
HeTHaTa ¢TORHOCT Ha aKTUBHTE HA AAN KbM 21.12.2007 T. €: 1,0732 IeBa.
HeTHATa CTOMHOCT Ha AKTUBMTE Ha ARA KbM 31.12.2007T. €: 1,0746 NeBa.
HeTHaTa CTOHHOCT Ha aKTMBMTE Ha AAA KbM 23.12.2008 T €:1,1295 AeBa.
HeTHaTa CTORHOCT Ha akTHBMTE Ha AAA KBM 30.12.2008 I, £: 1,1315 /NeBa.
HeTHaTa CTOWHOCT Ha aKTUBHTE Ha AS/ KbM 30.12.2009 T &: 1,20G4 AeBa

8. OcHOBHM puckoBe
M3BECTHUTE Ha yNPaBUTEHUTE OPTaHN HA YNPaBAREBALO APYKECTBO PaidaiseH AceT MeHWaXMBEHT
(Bwarapus) EAJl pUCKOBE, KOUTO MMa BEPOATHOCT A3 OKaXaT HeBAaronpUATHO BAMAHME BLPXY LEHaTa Ha
Asnoeete Ha A Pandaiizen (Bbarapua) Qona Mapuuen Mazap, ca noapobHo onucanu B flpocnekTa 3a
nybanusHo npeanarane xa gancee Ha GoHAA U B MoAUTHKA 38 ynpaBaeHHe Ha pricka #a Ha D Paihdaiiaen
{Buarapua) @ona MNapryen MNazap.

Il BEWUKM BAXHA CHOMTHA, KOMTO €3 HACTLNMAKW Clef AATaTa, KbM KOATO € CbCTAaBeH FOgMULIHHAT duHaHcoB
oTYeT

KbM gatata Ha W3roTeaHe Ha TO3W OTYET, 31.03.2010 I, HAMA BAXHW CbOWTUSN, HACTBNMAK Cleg
OTYETHMA NEPHOA,.

Hl. BepoaTtHo 6bdeuo passuTHe Ha doHAa
A® Paiipaiizen (Bvarapna) Gona Mapuuen Mazap we NpojbaxM A3 GyHKLACHMPa, cra3saifku
H3UANQ 3an0XeHaTa 8 NpasunaTa n [TpocnekTa My MHBECTUIMOHHA NOAMTUKA. 33 NOCTUIAHE HA OCHOBHUTE
UHBECTULMOHHM Lie M, BKTUBMTE Ha AOrOBORHUA $OHA Ce YNPaBAABaT, KaTo ce CAeABa CTPATErus, OCHOBaHA
Ha 3agwabouerut nasapHn aHanuau. Y4 Patidansen AceT MeunaxmerT (Buarapus) EAJ uie NPOABAKU
NOAMTUKATE 33 MHBECTUPAHE HA AKTHMBMTE Ha POHAA B NUKBUAHKM GUHAHCOBK WHCTPYMEHTH W Le 33Masy W
paswuput AMBepcMGUKILMATA Ha nopTdenna.



Ocnosrata uen wa AQ Paidaiisen (Bvarapua) QoHa Mapuued 1azap e 4a OCHIYPM Ha CBOMTE
WHBECTUTOPM 3aNA3BAHE HA PeA/IHATA CTOMHOCT W HApaCTBaHe Ha HANPABEHWTE MHBECTULLMM BbE BPEMETO
4pes peanraupaMe B YCNOBMATA HA HUCHK PUCK Ha NIMXBEH W KANUTAN0E AOXCA, KOWTO e Mo-BuCoK OT 40X043
NPy aNTepHaTHEHMTE GOPMU Ha MHBECTUPAHE HA YACTeH KanuTan. MaTouHMMTE Ha CPeACTEa 33 NOCTUraHe
Ha OCHQBHATA uen ca cpeaAcTBaTa Ha UHBECTUTOPUTE W peanuivpaHaTa 0T W3BBPLEHUTE WHBELTHL UK
nedanba.

DOHABT WE WHBECTMPA GCHOBHO B AEMO3UTH, KAKTC W B 0BAWrayMk, ThPryBaHM Ha PeryaupaHuTe
Na3apw B CTPaHaTa W 4ykOKHA, € OCTATEYEH CPOK A0 NALEXA N0/, 3 FOAWHHN.

Mpes 2009 1. $OHALT 3ana3M MLPBOTO CM MACTC NO PASMEP HA YNPABARBAHMTE aKTMEW Cpej
doHaoBeTE HA Palializen AceT MeHWEXMBHT, KOBTO € Pe3ynTaT OT NPEANCHMTAHMATA Ha MHBECTUTOpMTE
KbM KOHCEPBATMBHM CXEMU. K'bM KPas Ha OTUETHWA Nepros GoHABT 33€ FbPBOTO MACTC cpeg Balukm KHUC 8
Buarapus no pasmep Ha akTMBMTE W M0 PEANMIMPAHA AOXDAHOCT cpes KMC ChC CXOARH PMCKOB Npoduin.
Mpes 2010r. ¥/, Paitpaisen Acet MenuaxmuHT EAJ ovaksa @ Paiibaiizen (Buarapua) Dong Mapuuen
Nazap A3 334BLPXKA BOAEWATA CM NOUUMA N0 0Dl HETHA CTOMHOCT Ha aKkTvBMTE.. Ype3 aKTWBHO
YnpaBaeHue Ha nopTdena Ha $oHAA B CHOTBETCTBME ¢ PUCKOBMS My NPOBW/, OYaKBEaME A3 3aNaswm
/MAEPCKATA (M NOIALMA NO AOXOAHOCT Ha roaguuHa 6a3a npes 2010 I, KakTO M A4a NPejOCTaBUM Ha
MHBECTUTONWUTE 8ATEPHATHMBA HA AOXDAHOCTTA OT baHKoBAUTE A8NO3UTH.

Y/, Paitpadiaen AceT MeruaxmeHT (Bbarapua) EAJ We npogbmxy Aa paBioTi ¢ KOHOBATa Mpexa
Ha Paiipaiaenbank (Brarapua) EAJ, KOATO @ OCHOBEH KaHa/ 3a AMCTPHOYLUA Ha doHAa,

IV. [JelcTaua g 060acTTa Ha HayYHONICNRAOBATEACKATA H pasBoiiHaTa AsliHocT

Crequdmkara #Ha npeagmeta Ha AelHOCT Ha  GOHAZ He DNpPeABMXKAA  palsvBaHe Ha
HayYHOMICNEAOBATENCKA W PA3BOIHA AeHOCT,

V. WHdopmaunn, nauckeaHa no pepa Ha u. 1874 W 247 oT TBProBCKMA 3aKoH

a)yun. 187a:

Mpe3 20087, NPOMEHW, ONWCaHK NO peaa Ha Yn. 1874, 3a A Pahdalizen (Buarapus) Gona Mapuuen
Nasap, HAMa.

6)un. 247:

1. Beangepamdenus, nonyvenu obujo npes 2oduxama om unenoseme wa YnpasumenHua U Hadzoprus
Lvaem

Mpe3 2009 r. 4AeHoBeTe Ha YNpaBuTenHus M HagsopHua CeeeT Ha “Paiidalizen AceT MeHMAXMBLHT
(Bbarapusa)’ EAJl He nonyd4aeaT Bh3HArpaXAeHWE 33 UIELPIIBAHATA OT TAX AGHHOCT, € MIKAKUEHME HA
ManbAHWTeAHUTE YneHoBe HA YnpaBuTeHuA CBBET, YUNTO BPYTHU BL3HAFPAXKAEHNA Bb31M3aT Ha 161 XK.
7B, BbpXY M3NNATEHWTE BBIHAMPAKAEHMA ADYXECTBOTO HAYUCAABA M BHACR ABAKWMUTE OCHIYPUTESHK
BHOCKM.

2. Mpudobumu, npumexaaary U NPeXabLPAEHY OM YAeHoseMe Ra Ynpasumensus u HadsopHus Craem

npe3 200UHAMEA axuul U 0BALZEUUN HA YNPABARBALOMO JPyHECMBO

2.10pes 2009 rognHa HE Ca WIBLPLLEHW CAEAKM 33 NpuaoEWBaHE W PaanNopexgaHe C akuuW Ha
»Paiidaitzen AceT MeHWAXMBHT" (Rbarapua)” EAJ] oT uneHoBeTe Ha ¥YnpasuTennn u Hagaophus Cbeet.

KM 31122009 r. eaHonuueH coBCTBEHMK Ha KanuTana Ha ynpasnsBalioTo ApYXecTeo e
"Paiidaitaenbark (Bbarapua)” EAJ, nputexasao 2500 6p. kLMK MAK 100% OF KanWTana.

CbrnacHo M3UCKBAHMATA Ha 3aKkoHa 33 NYBAUYHOTO NpesaaraHe Ha LeHHM KHMXKa npes 2006 ro4uHa
ApPYXecTaoTo peructpupa 8 Llentpaned fenosnTap kaTo 6e3HanMuHa eMUCUA aKUMKTE Ha e AHOAMYHWA
cobCTBEHMK.

Mpes 2009r. roguHa ,Paidansed AceT MeHWAXMBHT" (Bbarapua)’ EAZ m3nnatv AUBMAEHT 33 2008 T.
8



B NOA33 HA eAHOAUUHWA COBCTBEHWK Ha KaNUTana B Pa3mep Ha 1 5456 255,40 AB.
Mpe3 2009 roauHa ,Palidaiisen AceT MeHngxMeHT" (Bvarapua)’ EAJ HAMa M34ageHMN eMUCHH

obnurayuum.

1 [Ipasa na yneHoseme Ha Ynpasumennua u Hadsoprus Chaem 8a npudobueam axuuu u
cbaueauuu Ha ¥npasnpsauwiomo a,DVJKECJ’T?BO

YaenoseTe Ha YNpaenTeAHns W Hajg3opHUA cbeeT Ha FPaitdaiizen AceT MeHMAXMBHT" (Bbarapuna)”
EA/] HAMAT CMeunanty Npasa WAM NPUBKAEMAK A3 NPWMAOGMBAT aKunM 1 OBAMFALMM Ha YNPaBARBAILOTO
ApyxecTBo.

& Yuacmue na ynencaeme wa Yapasumennua 4 Hadaoprus Cheem & mupeoacku dpywecmsea kamo

HEDZPQHUYEHO GME0BOHLU ChaQ[JKHU’QU

HUTO eAnH OT 4neHoBeTe Ha YNpaBUTenHWA M HagaopHua ChEET HE yuacTsa B ThpProBCKD APYXecTeo
KaTO HEOrPaHWUYEHO OTrOBOPEH ChAPYXHUK.

5 [pumexcasarie om unenoseme Ha ¥Ynpasumentun u HadzopHus Cheem Ha noseye om 25 HA CMO 0M
xanumana Ha 8py20 dpymecmao

Aexknapauvu 3a npUTEXKaBaHE Ha NOBEYE OT 25 HA CTO OT KANWTAAA HA APYTO APYXECTBO Ca NoAdAeHM
or:

Momunn MeaHos Anapees: efHoAMYEH COBCTREHMK HA KanuTana Ha "EM A EA” EOQOCA, rp. Codun,
Byn. "dxeimc Bayuep” 116, evax 6, BIMCAHO B TbPFOBCKWSA PErMCTBP NPW AFeHUWA Mo BNKCBAHUATa € EMK

131454 219;

6. Yuacmue Ha wneHose Ha YnpasumenHqusd u Hodzoprus Cbsem a8 ynpasaeHuemo Ha dpvau

dgymecmsa WAL Koonepayul Kamo nOoKypUuCIy, yYRpasumenu u/id 41eHo08e Ha cbeemu

B yNpaBneHueTO Ha APYTY APYXeCTRA AeKAAPUPaT, He y4acTeaT:

Momunn Weawos Axgpees: YneH Ha YnpaeutenHua _CBBET W M3nbaHuTeneH AupexTop Ha
"Paitdaiisenbank (Buarapua)’ EAM; ¥Ynpaeuten va "EM AW EW” EQQA, rp. Codun; Yner Ha CbeeTa Ha
AnpekTopuTe Ha “BaHkcepsn” A, rp. Codma, YyieH Ha Hag30pHUA CbBET Ha 3aCTPaxoBaTeNHa KOMNaHWA
“Yhura” Al

AHut Bacunesa Anrencea: ManvaHuTeneH avpextop Ha “Pairdaiizenbank (Bbarapus)” EAZ ¢ pecopwm:
“BaHkupaHe Ha ApeBHo”, “MacTHo GawkupaHe”, "MNOTEYHW UEBHTPOBE W areHUMA 33 HELBMKMMOCTH”,
“AreHTcka Mpexa”, “Kon LeHTBp”; KaKTO W U3MbAHABA ANBXHOCTTA YnpasuTen wa “Paiidaiaen umoTtn”
EQCA,;

EmaHyena fumoea Hukonosa: MpokypucT Ha “PalidaitzenbaHk (Bbarapuan)” EAJ ¢ pecopu "YnpaneHve
Ha pUCka” 1 “KpeanTHA adMUHUCTPaUMA”;

MapTit HeTan - Menuaxsp Bpbski ¢ LlenTpanHa n MsTouHa Empona 8 Raiffeisen Capital Management,
Vienna, 0TroBapALy 3a pa3sMTMETO Ha NPOAYKTH O YNPaBAEHWE Ha aKTUEM 8 LieHTpanHa 1 M3Touna Eepons;
Yned Ha Haa3opHua ceeeT Ha OO0 Raiffeisen Capital Asset Management Company, Moscow.

Bapbopa Bankoea - /JMpekTop Ha oTAeNn ACET menmaxwmbHT B Raiffeisen International, AG, Buena,
OTrOB3PAla 33 AEWHOCTTa NO YNpARNEHNE HA aKTHBHK 3a LlenTpanna v WsTouHa Eepona;

Esenvna Muntenosa Benwmkopa: YneH Ha YNpaeuTenHus cbBeT W M3nbAHWTEREeH AupekTop Ha
“Patidaiiaenbanx (Boarapus)’ EAJZL ¢ pecopu “JIMKBUAHOCT”, “VHBECTULMOHHO BaHKMpaHe”, “OUHAHCOBK
AHCTUTY LMK

Muxann CiMecHos AtaHacos: HavaaHuk oTaen “SIMKBMAHOCT U WHBECTUUMKY npw PakidalizeHbank
(Bwnrapwa) EAZ;

ANeKcaHAbp AnekcaHapos flekos: Yaed Ha CbeeTa HA AMPEKTOPUTE Ha "BBLAaPCKa BUHEHE KOMMTaHWA"
AL, rp. Codun M uned Ha YNpapuTeAHus cbBeT Ha BAY/] (BbArapckata acoyMaumus Ha ynpasassawnre
ApyxXecTea);




o /JloroBopy No 4A. 2406 OT TLProBCKWUA 3aKOH OTHOCHO CKAOMEHW Npe3 FOAVHATA OT 4YeHOBE Ha
¥npaBuTenHus n HapaopHWA cheeT Ha Palidaizen AceT MeHMAKMBHT (Bbarapua) EAZ uam ot
CEBP3aHM € TAX AMUA [IOrOBOPH C YNIPABAABAILOTO APYXECTBO, KOMTO U3/M3aT MaBLH obuuaiiHaTa My
ABHHOCT MAM CHilleCTBEHO Ce OTKAOHABAT OT MA3apHUTE YCAOBHA.

HAMa cKAIYEHW 40roBOPU No YA. 2408 oF THProBCKMA 3aKOH Npes 2009 F.

Vi. U3nonseanuTe T poHAa GMHAHCOBU MHCTPYMEHTH

MopThednsT o1 duHaHCoBU MHCTPyMaHTM Ha AD Palidaiiser (Bbarapua) Gong Mapuuen Masap
CBABRKA TPEANMHO ABLATOBM LEHHM KHWXa [BKAALK/ ¢ ocTaThyen cpok Ao nagexa nog 3 roguHu u
BIEMaHWA NO HE3CPOYHM MM CbC CPOK A0 12 Mecella BAHKOBI 4EN03MTH, KaTo GOHABT UMA Bb3MOXHOCT 43
WHBECTUPA U B APYTM LEHHWM KHUXA, N3AaAEHA WWAW rAapaHTMPaHK OT Db/rapckara AbpKaBa AW ABPXana
uneHKa Ha EC, MNoTedHH, KOPNopaTMBHM v oBULMHCKK 0BAMraLMK Ha BBATBPCKM EMWTEHTH, YYXABCTPAHHM
ABATOBU  LEHHM KHWXA, TLPrYBaHM HA MEXAYHAPOAHO RPWUIHATH PEry/AMpaHn Na3apw,KakTa W B
AfnoBefakumu Ha BBAFAPCKM MMM YYXAECTPAHHU KOAEKTUBHU WHBECTULMOHHK cxemn. Q@ Pandaiizes
(Bearapua) Dorg MapuucH Mazap MMa Npaso 1 pasno/ara C NAPWYHM CPEACTBA B KACa B /IBBA W 8BPO.

¢ lenk U NCAUTUKA Ha ¢‘OHAa no ynpaenevwe Ha ¢MH3HCDBHH PUCK, BK/IIOUUTEAHO NOAKTHKaTa MY Ha
Xe[KMpaHe Ha BCex oCHOBEH TUM MO3MUMA, 3a KOATO ce NPUAara OTYUTaHe Ha XefKHMpaHeTo

Henute n noauTuxata Ha poAa No ynpasneHme Ha pUCKoBeTe ce CbAbPXaT B MoAUTUKaTa 3a ynpaBaeHue Ha
pycka Ha poHAa.

*  eKC{NOIMUMA Ha ¢OHAE no OTHOWEHWE Ha UeHOBHUA, KPEeAWTHUA M NAKBUAHWUA PUCK W PHCKA Ha
Mapu4HMA NoTOK

Mpw ocoblyecTBABaHe Ha AedHocTTa Ha A Palidaisen (Bvarapua) Gona Mapuuen Masap ynpaeasBawo
Apyxecteo “Paiipaiizen AceT MeHWAXMBHT (Bbarapus)’ EAJl cnasea WM3WCKBAHWATA HA 3aKOHA M
fpaBunata Ha GOHAS OTHOCHO MMKBMAHOCTTE My KAaTO WHBECTMPA CPBACTBATA HA  MHRECTMTOPWTE
NPEUMYILECTBEHO B :

- AEMNO3UTHA CBC CPOMHOCT AD IBAEXK HE NO-ABATA OT 12 MECeLd, KOWTC NpW HyXAa MoraT Aa 6waaT
npeABapHUTEHO NpeKpaTeHn

- O0/MrauKK, BEBEASHM 33 ThProBKA HA PEry/MPaH Na3ap, 33 KOMTO MOXE Aa Cé CYMTa, He MOraT 4a HbaaT
NpogaAeHu 6e3 3HaUNTeNHO OTKAOHEHME OT CNPABEANMBATA UM CTOMHOCT,

- KHUX@ Ha APyrs1 QOHAOBE ChC CXOAeH PUCKOB NPOGUS, KATO 33 TAX TEXHUTE APYXECTBa Ca 334 b/AKeHH
HOPMATHBHO Aa oBARABAT PEryAAPHO LLeHW 33 0BPaTHO U3KyNyBaHe.,

Hama ofcToATencTea uAn puckoBe, 33 KOMTO MOXe Aa ce CMATA, 4e BUXa ACBENM 4O ChLLECTBEHO
HaMa/ABaHe Ha AMKBHAHOCTTE Ha GOHAA, NOPaAU aKTa, Ye NOAABPKAHUTE My AUKBUAHU CPEACTBS Ca Gunu
Hag 10% o1 HCA,

Mp1 ocbwecTsABaHe Ha AedHocTta Ha AP Pandaitsed (Buarapua) ®oHg Mapuued Maszap
yNpasnssawo ApyxecTso Paitpaidzen AceT MeHnaxmbHT (Bbarapus) EA/] cnassa 3HCKBAHWATS HA 3aKOHA
v lMpaBunata 3a ynpaeneHMe Ha PUCka HA $OHAE OTHOCHO  AHDEPCUBMKALMATAE HA WHBECTUPAHWTE
CpeACTBATA M TAKA HAMANABA 3HAUMTE/IHO LEHOBMA U KPEAMTEH PUCK KbM &AWH EMUTEHT WAW FPYAa CEbP3aHK
adua.

B. NPOrPAMA 3A MPUAAFAHE HA MEXAYHAPOAHO MPU3HATUTE CTAHAAPTW 3A AOBPO
KOPNOPATUBHO YNPABAEHWE HA AOrOBOPHUTE ®OHAOBE

I. Aobpo kopnopaTuBHo ynpaeneHne

* MWanuaHeHWe Ha NporpaMaTta 3a MpPUAaraHe Ha MeXAYHapoAHO NPU3HATMTE CTaHAApTH 3a Aobpo
KOPNOpaTUBHO YNpaBAeHWE W 33 CbOTBETCTBME Ha AeHHOCTTA HAa YMEHOBETE Ha YNpaBUTeAHMA W
HAA3OpHUA CbBET Ha Palddaiiaed AceT MeHuaxmbHT EAJ]l BLE BpB3Ka ¢ ynpasneHnero Ha ¢
Palidaiized {(Ebarapun) Pong Mapuyen Masap npes U3TeKNaTa rogMHa ¢ TEIN CTaHAAPTH

Mpe3 M. HW 2006 T. YNpaBuTeAHWA cbBeT HAa Paidansen AceT MeHngxmuHT (Bwarapus) EAZ npue
Mporpama 3a NpUAaraHe Ha MeXAyHapoAHO NPU3HATUTE CTAHAAPTH 33 406P0O KOPNOPATUBHO YNPARASHHE Ha
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AOTOBGPHUTE HOHADBE, KOUTO YNPABAABALLOTO A PYKECTBO OPraHWanpa W ynpaanaea, 6 T.4. A0 PaidanaeH
(Bvnrapua) Qong Napuyen flasap.

flpu ocuuecTBABIHE HA ASAHOCTTA CM 33 CMeTKa Ha A Palidaiizen (Buarapua) Goug Mapuuen
Nasap, Paitdaiizen AceT MeHUAXMEHT (Buarapus) EAJl 3awuTasa npasaTa Ha NPUTEXATEANTE HA AANOBE
Ha QOHAA 4pe3 CTPUKTHO C(rasBaHe Ha HOpPMaTuBHaTa ypeaba, Mpasunata W MpocnekTa 3a nybamnuHo
npeanaraHe Ha AANOBE Ha POHAA 1 OCHrypPABAHE YNPAXHABAHE Ha NPaBaTa, KOUTC A43BAaT NPUTEXABAHMTE OT
TAX AANOBE - NPABO Ha 0DpaTHO W3KyNyBaHe, NPaeO HAa AMBUAEHT (aKO TakwB GbAe rnacysad of
YNPABUTEIHUAT CbBET Ha Paiddaiizenbank {Bbarapua) EAJ, 8 KauecTBOTO I Ha eAHOAMYEH COBCTBEHHK Ha
Kanurana Ha ynpasnaBauloTo APYXeCTBO), NPABO Ha WHGBOPMAUKA 1 NPABO Ha SIMKBUAALUOHEH AAA NPK
npekparasaHe Ha gonHaa.

Pasmkara Ha A406paTo KOpPNOpaTMBHO ynpaBnenme NPesCTaBAABA FaPAHLWMA 33 PABHONOCTABEHOCT Ha
MHBECTUTOPUTE, KOETO (@ OCMIYPABA YPEe3 NPHAAraHETO HA IAKOHOBMTE WIUCKBAHUS, MPOLEAYPU 1 pes 3a
@AHOBPEMEHHOTG MHPOPMMPAHE HA MHBECTUTOPUTE OTHOCHO MpOMeHM B OBCTOATENCTBaTA 3a (oHAA M
YNPaBnABALL OTO APYKECTBO,

He ce gonycka Tbprosus ¢ BbTpeluHa uHdopmalua. Palidaitsen AceT MennaxMBHT (Buarapus) EAJ]
OCUrypABA CBOEBPEMEHHO M TOYHO Pa3KpHBaHE HA MHGOPMALWA N0 BCUYKKW BBNPOCH, CBbplaHn ¢ Ad
Paiiaitzen (Bvarapus) QoHa Mapuued Nasap, BKAMUTEAHC GUHAHCOBD CbLTOSHME, pesynTaTm ar
AEMHOCTTa 1t yNpaBeHue Ha hoHaa. PaskpreaHaTa MHPOPMALMR CLALPXE BKNOYUTEAHO, HO HE CaMO :

- $UHAHCOBM pedynTaTu Ha doHaa - NPEACTABAT CE Ha KOMNETEHTHUA oprad no 3MMNLUK. Ha
BB u ce nyGankyeaT ChOBILEHUA B EAUH LIEHTPANEH eXEAHEBHMK
- TOAMWHWAT OAWT (& M3BBLPLURA OT HE3ABMCUM OAWTOP, 33 A3 (€ OCHIYPU BLHILHO M
0BeKTUBHG MHEHME 3@ HAUNHE, 110 KOWTO €3 U3rOTBEHM W MPeACTaBEH M GMHAHCOBUTE OTYETH
- AOKYMEHTM ka HoHAa - MpocnekTuTe 3a NyBAMYHO NpeanaraHe Ha ASA0BE, KAKTQ M TEXHATE
axkTyanusaiuu, MNpasunata, MpasunaTa 3a oyeqka Ha noprdeina m anpegenaHe HeTHaTa
CTOAHOCT Ha aKTUBMTE W ApYra MHBOPMALMA GTHOCH GOHAa Ce MyBAMKYEa 1 aKTyanU3npa B
WMHTepHeT, KOeTO ocurypAEa CNpaBeA/MB, CBOEBPEMEHEH U WKOHOMWYEH AOCTLA A0
CbOTBRTHATE MHGOPMALLMA.
AeAHOLTTa Ha Y/EHOBETE Ha YNpPaBUTEIHWMA W Haa3opHua CbeeT Ha Palidaiizen AceT MeHMAKMBHT
(Bwnarapun) EAJ] BbE BpPbIKA ¢ YNPaBAEHMETO Ha GOHAA NPe3 2009 I. HANbAHO CbOTBETCTBA C
MEXAYHAPOAHO NPUIHATUTE CTAHAAPTH 33 406PO KOPMNORATUBHO YNPaBAeHwe.

*  TIpHuMHW, NOPaAH KOWTO AeWHOCTTa Ha YNMpasutenHwA M Hap3opHWA CbBeT Ha Paiipaitzed Acer
MeHUAXKMEHT (Bbarapus) EAJ| He e 6una B CbOTEETCTEME € NPOrPaMaTa,CLOTBETHO CbC CTaHAApTHUTE
3a A06po KOPNOPaTMBHO yNpaBneHWe, aKo TaKORA HECLOTEETCTEHE € HANWIe

He e HanMLe HECBATBETCTBME HA ASRHOCTTa Ha YnpasuTeaHus u Hagaophua cbeeT Ha Paitdaiisen Acet
MennaxmeHT (Buarapua) EAJ npes uateknaTa roguHa ¢ MEXAYHAPOAHO NPU3IHATUTE CTaHAAPTH 33 Aobpo
KORnapaTHBHC yNpasneHHe,

* Mepkn, KOMTO ce NpeAnpHeMaT 3a NPeojoABaHe Ha NPUYMHUTE NO FOPHATA TOYKA M MIMLAHEHHE Ha
nporpamara 3a go6po KopnopaTHeHo ynpasieHue

He ca npeanpuemann Mepku No Tasn Touka, Thid KaTo AeAHOCTTA Ha YNpaBuTeana U Hag3opHus chBeT Ha
Paitpaiisen AcerT MeHnaxMuHT (Bbarapna) EAZl Npes W3Teknara rogMHa CLoTeeTETBa € MEXAYHapOoAHO
NPWU3HATWTE CTAaHAAPTH 33 4000 KOPNOPATHBHO YNpaBaeHMe.

* [peouenka Ha nporpaMaTa W NpeanoXeHHA 3a Hel{HaTa MPOMAHa ¢ KeA NOAOGPABAHE NPUAAraHeTo Ha
CTaHAAPTHTE 33 ACOPC KOPNOPATUBHO YNpaBNeHne BbB POHAA

Mpe3 2009 r. NPOTPaMaTa He & NPEOLEHABAHA M HE €3 NOCTBAKWAM NPEAAOKEHUA 33 FIPOMAHATA i.

B. AOMbAHUTENHA MHOOPMALMA

1. CTpyxTypa Ha wmywecteoto Ha A0 Paitdaiizen (Brarapua) Gona Napuued Masap, BRAGYUTEIHO
UEHHWTE KHWUKa, KOWTO He ca ZONYCHATW A0 TLPTOBWS Ha peryAupaH nasap B Peny6nuka Bbarapus
MAKW ApYra AbpXasBa u4AeHKa, € NOCOYBAHE Ha pasAMYHWTE KNacoBe AAncBe, npaeata M
33Ab/KeHHATA, CBLP3aHM C BCEKM OT KNACOBETE AANGBE,M YacTTa OT OSWOTO MMYIYEeCTRO, KOATO
CHCTaBARBA BCEKW OTALNEH KAAC,
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WMmywecTsoTo (HeTHaTa CTOMHOCT Ha akTweute) Ha A®d Paiidasen (Buarapun) $ong Mapuyen
Mazap, e pasaencHo Ha AANDBE € HOMWHA/HA CTOMHOCT 1.0 {8AWH} NB. HeTHaTa CTOWHOCT Ha aKTUBWMTE Ha
$oHAZ ce M3HUCAABA BCeKM paboTen AeH, a NPu PAa3AeMsIHETO Ha CTOMHOCTTA Ha Bpos AAnoBe B obpbuleHne
CB W3YWCAABA W HETHATA CTOWHOCT HA aKTUBMTE Ha eaWH AAN. Bcuuku emurrpanu ot AD Paitdaiiaen
(6vrrapun) Poug Mapuuen Ma3ap AAACBE €A JONYCHATM AC TLProBWA HAa PEryAMPaH Nas3ap Ha Bharapcka
®onaosa Bopea - Codua AZ. Bouuku gdnoee Ha @ Paiidaiised (Brarapws) Qong Mapuden flasap gasat
£AHAKBW MPABA Ha NPUTEXATENMTE CU - NPABO HA OBPATHO W3KYNYRAHE, NPABO Ha AMBMAEHT (ako Takbe Buae
FNacyBaH QT yNpaBMTEAHWAT CbBET Ha PaligaiizeHbank (Bbarapusi) EAJl, B ka4ecTBOTO ¥ Ha egHonMueH
coBCTBEHUK Ha KamWTana Ha YRPaBARBAWOTO APYXECTRO), NPaBo Ha wHOPMALUWMA M Npaso Ha
JAKBUABLIMOHEH ARA NPV NpeKpaTaBaHe Ha poHAa. POHADT HE @ eMUTUPAR ARNOBE OT PAZAMYEH KNAC.

2. OrpaHu4eHun ELPXY NPeXBbpAAHETO Ha LEHHMTE KHWXA, KATO OrpaHHYeHHs 33 NPUTeXaBaHeTo Ha
LeHHM KHMKA UK HeabxoauMocT oT NnonyyasaHe Ha 0406peHHe oT YIPaBASBALLOTO APYKECTBO MAK
APYT NpUTeXaTen Ha ARNOBE.

B flpasunata wa AQ “Paiidaizen (Bvarapus) OoHg Mapuded Flasap” we ca npeasuaeHd
OTPaHUYEHHR OTHOCHO MPEexXBLPAAHETD HA AAJCBETE, MPUTENABAHRTO HA AANOBR, KaKTO M OTHOCHO
Heofx0AMMOCTTa OT Nenyv+aBaHe Ha 04006peHue 3a NpraobMBaHE/pazNopeXAaHe ¢ ARNOBE OT yNpaBassallo
~Paidanzen AceT MeHnaXMBHT" {(Bbarapua) EAZ MAn 0T APYr NpHTeXaTen Ha AAoae.

3. MHC'JOpMaL\HR OTHOCHO NIpAKOTO W HEMNPAKCGTC NpMTEXaBaHe Ha § Ha CcTO UWAM NoBeve oT Npaeata Ha
rhac Oﬁl.l.lOTO Cbﬁpauue Ha EMUTEHTA, BKAIYUTENHO AaHHM 3a NpUTEXaTeluTe Ha AAN0Be, pa3Mepa
Ha AAM0BOTO KM YYacTHe M HAYMHA, No KOHTO ce npuTexasaT AAfoBeTe.

WHdapmalma no T. 3 oT Npunoxenue 11 koM Hapeaba 2 He Moxe aa 68 NpesoOCTaBeHa, Thil KATO
Ka A® PaiidaitaeH (Bruarapun) Gona Mapuden Mazap He e IOPUAMYECKD JMLE W HAMA OpraHn3IaLMoHHa
CTPYKTYPa, & T.4. OOWOo cobpaHue v ynpaguTeNHW opraH. MHGOPMALMA 38 aKLMOHE pUTE HA YNPaBASBALLG
Apyxectao PandalizeH AceT MenngXMbHT {Bbaraprs) EAZL, YnpaButenHua v Haj30pHua CueeT Ha KORTo
B3eMa BCUUKU PEWEHWA OTHOCHO Cb34AARAHETO, GYHKLWOHMPAHETO, NpeobpasyBaHeTo W NPEKPATABAHETO Ha
$oHAa, e NpefoCTaBEHA NO-rOpPe B TO3U OTHET.

4. ﬂ,aHHM 3a npuTexaran Ha AAN08e CbC CNelnanHui KOHTPO/IHK NpaBa W ONWCAHKe Ha Tean Npasa.

Mo npusnkm, usnoxenn B 1. 3, B Ha AQ Palidaisen (Brarapua) Gong Napuden Mazap He Moxe Aa
“Ma NpUTEXaTeNM Ha AAACBE C KOHTPOAHM NpaBa.

5. CucremaTa 3a KOHTROA NpH YNPpaXXKHABaHe Ha NPaBOTO Ha Mac B Cy4YanTe, KoraTo C/yXWTenn Ha
EMHTEHTa Ca M NpUTeXaTead Ha HeroBu [AA/0Be W KOraTo KOHTpOABT He Ce ynpaxHaea
HEeNOCPeACTBEHO OT TAX.

Mopaawn chiyHocTTa Ha AD Paidaised (Bbarapus) Gona Napuyen MNasap, a MMEHHO AOFOBOPEH
$OHA NO CMUCBAE HA YA, 1643 OT 3aKkoHa 33 NYSANYHOTO NPEARAraHe Ha UEHHW KHWKA, HOHABLT HAMA
CAYKMTENN.

MpuTexaTenmTe HA HErOBW AANOBE, BKAKOYWUTENHO KOTATO TOBA (3 YAGHOBE Ha YNpPaBUTE/HWA W
HagsopHus CbBeT WU CAYXMTEAW Ha ynpaBiRBawlo PaddadseH AceT MeHUAXMLHT (Bbarapua) EAA,
CbracHo AKTYanw3vpan ripocnekT Ha @ Paidaiizen (Bvnrapus) ®ong Napuuen MNazap He morat ga
yAPaXXHABAT NPaBo Ha raac.

6. OrpaHu4eHns BBLPXY NPaBaTa Ha r/1ac, KaTo OrpaHKueHUA BbpPXY NPABATA HA FNAC Ha NPUTEXATEANTE
Ha AANOBE C onpeAeneH NPoueHT uaK 6poli rnacoBe, KPaeH CPOK 3a yNpaXHABaHe Ha NpaBaTa Ha rnac
MKW CACTEMM, NPY KOWTG CBC ChTPYAHMYECTBO HA eMMTeHTa $UHAHCOBMTE NpaBa, CBbLpIaHW C
AANOBETE, Ca OTAENEHHN OT NPUTEXABAHETO Ha ARCBeTE.

Nopagm cvwhocTTa Ha A Paidansen (Bvarapua) Qong MNapuuen Mazap, a MMEHHO ACroOBOpEH
$oHa Mo CMUCHAR Ha YA, 1643 OT 3aKoHa 3a NYBAWYHOTO NPeAAaraHe Ha LEHHU KHWXE, TPUTEXaTEANTE Ha
HEroBY# AANOBE HE MOraT A4 yNpaxHABAaT npaBo Ha raac. B Mpaeunata Ha $oHAa He e npeABmAeHa
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BBIMOXHOCT 33 TPEXBLPAAHE HA NPABOTO HA AMBMAEHT W, B TO3W CMUCHA, $UHAHCOBMTE NPABA, CBLP3IAHM €
AR/IOBETE, HE (3 OTABMBHU OT NPUTEXABAHETO HA JAJICRE.

7 CﬂOpaByMEHHﬁ MexAay npuTexarenan Ha AAnoee, KOWUTO ca W3IBECTHA Ha
YNpapAAeawWoTo APYXecCTBe n KOWTO Morart Ad AocBepaT Ao orpaHWyeHHA B
NPexXPbpAAHETO Ha AANCGEE WK NpABOTO Ha rnac.

Ynpaendeawe ApyxecTeo PaidgaiseH AceT MeHUaXMEHT (Bbarapua) EAJ He e uHdpopMupaHo 3a
HAAWHKE HA CNOPA3YMEHMA MEXAY NPUTEXETENN HA AANOBE, KOMTO MOTAT A3 A0BEAAT AO OrPaHUYEHUA B
NpexXebpAAHETO Ha AANoBe,

8. PEBHOPEAGMTE OTHOCHO Ha3Ha4YaBaHETO # OCBOBO)KAEBaHETO Ha 4YneHoBeTe Ha ynpaBuTenHWTe
OpraKy Ha eMHTeHTa M OTHOCHO W3RBDUIBARETC HA U3MEHEHUA U A0NTB/HEHWA B npasmlaTa MYy,

A Paiidaizer (Bearapun) QoHg MNapuued Nasap He e IOPUANYECKD SMLe, HAME CPraHM3auMoHHa
CTPYKTYpa v ce ynpaensasa oT Paindanaed AceT MeHMAXMEHT (Bbarapua) EAJ

M3MeHeHMATA W AGNBAHEHWATA HA paBunaTa Ha GoHAa €& NPUMeMaT of YnpaeuTenHuA CbeBeT Ha
PaidaiizeH AceT MeHUAXMEHT (Brarapua) EAS w ¥YnpaeuTenHus CweeT Ha Paitdaizenbank (Brarapua)
EAL 8 kayectBoTo My Ha eAHONMYEH COBCTBEHWK Ha kanuTana Ha Paldaiizen AceT MeHUAXMBHT
{BEbvnrapus) EAZ v BAKM3aT B CMAa Caes NonyHaBaHe Ha oaobpenne oT KomucuaTa 3a GUHAHCOB HAa30p,

YneHoBeTe Ha Haa3opHUA CheeT Ha Paitpaiizen AceT MeHWmXMbHT (Bvarapun) EAJ (cbraacHo
YCTaBa Ha yNpaBAfBalloTo APYXECTBO) ce M30MpaT M 0CcBODOXAABAT OT AMBXHOCT ¢ peleHue Ha ObuwoTo
C'bﬁpaHb‘le Ha ApYyXeCTBOTO, BIETA C obukHOBEHO MHQ3WMHCTRO, 4 YNEHOBETE Ha YHpaBMTEﬂHMﬂ ChBET (€
M36MpaT M OCBOBOXAABAT OT AABKHOCT € PELEHWE HA HaA30PHNA CLBET, B3ETO ¢ OBMKHOBEHO MHOIMHCTRO.
YnpaBUTeNHKWAT CkeeT ¢ 0A00peHreTo Ha Haa30pHMA ChBET Bb3Aara ynpasReHUeTO Ha U3NBAHUTENEH YaeH
(M3NBAHUTENEH AMPEKTOP), W30paH M3IMexAy HErOBWTE YIEHUBE M ONPEAENA BbLIHATPAXASHMETO MY.
yl'lpaBIATEI!HMRT CbBET cneg 0A06PEHME Ha HaABGpHHH ChBET MOXE Aa OTTerfiu No BCAKO Bpeme
OBNACTABAHETO.

Q. I'Ipaaomoumn Ha YNpaBHUTEAHHWTE OpTaHW HA EMUTEHTA, BKAOYHUTE/HO NIPAB0TO Aa B3EMaT pelleHHA
3a n3faBaHe K 06paTHO U3KynyBaHe Ha 5A/10B& Ha eMHTeHTa.

A® Paiidaizen (Brarapua) Qong Naprued Masap He e KPUAMYECKO NWLE W HAMA GRraHW3aLHOHHa
CTPYKTYPa. YNpaBaeHneTo My (e OCbulecTBABa o7 PaddanaeH AceT MeHuAXMBHT (Bbarapwua) EAA,
¥NpaBUTEAHWAT CLBET Ha KOETC WMMA NPaBOMOWMA NO OTHOWeHHE Ha ¢oHAa (CbraacHo YcTaBa Ha
YNPaBARBALLOTO APYXECTRO), KAKTO CACABA:

¢ B3IMM3 PelleHWA OTHOCHO WHBECTMLUWOHHATA NMOAWTWMKA HA MHBECTMUMOHHMTE APYXEcTBa W
APYTUTE MHCTUTYLMOHA/HW MHBECTMTOPM, BLE BPL3Ka C YNPABNARAHUTE UM NOPTHeilny;

®  KOHTDO/IMPa YAPABASHWETO HA NOPTPHeAnnTe Ha KAMEHTHTE Ha ApyXeCTROTO KaTo BCEKKW Mecel,
obcbXAa AOKN3ABAHWTE OT V3NbAHWTEAHWA AWPEKTOP Pe3yATaTi W oleHABa epeKTUBHOCTTA
Ha nopT¢erAnTe Ha MHBECTUTOPHTE;

¢ pewasa BPEMEHHOTO CrMPaHe HAa M3AABAHETO W ODPATHOTO WMIKYNYBAHE Ha AANOBETE Ha
OpraHv3upaHuTe U/UAK yNpaBsasBaHU OT HEro 40roBopHu GoHA0Be;

* B3WMa PELWEHWA MO BCAKAKBW BBMPOCH, KOMTO HE €3 B WMIKHOYATRNHA KOMABGTEHTHOCT Ha
Obucto cvbparne n Hag3opHUA CbBeT.

Haa30pHKAT cbeeT Ha Palidaisen AceT MeHWAXMBHT (Evarapus) EAJl wma npasomMoLMA No OTHOWEHWE Ha
¢oHAa (CbrAacHo YCTaBa Ha yNPaBAABAULOTO APYXeCTRO), KaKTo CAeABa:

- Ha3Ha4asa m ocaoﬁox,ﬂ,aaa OT ANBXHOCT YNEHOBETE Ha ynpaam’ennwﬂ CbBET, ONpeAenn TeXHUTE
Bb3IHArPAXKALHUA,
s opobpnsa w3Bopa M OBAACTABIHETO HA M3MbAHUTENEH AUpeKTop Ha [pyxecTeoTo w nabopa Ha
Mpeaceaaren Ha YnpaeuTesIHWA CbBET.
* oaobpsea npegnaranuTe oT YNPaBUTEHWA ChBET:
©  BBLTPELWHM OPraHM33UMOHHM NPABNAS HA ApYyXeCTROTO M APYrl NPaBMAa OT CbLWECTBEHO
3Havenue, obuwuTe YCACBUA 33 YNPasneHWe Ha AelHOCTTa/nopTderante Ha KaveHTw,
KAKTO M MIMEHEHWA B TAX;
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O NpoOMeHd B YiTaga Ha ApyXecTeoTo, nNpeAn NPeACTABAHETO WM 3a pasriexaaHe oT
06w oTo cubpaHue;

o npngobueaHe W NPEXBLPARHE HA HEABHXUMKM HMOTH HA [ pyXKecTBOTO, KBKTO W TAXHOTO
UNOTEKKUPaHe U OBPEMEHABAHETO C KAKBUTO W 43 € APYrA TexecTH;

o Ha3HauaBaHe, OCBODOMAABAHE W BBL3HArPAKAEHME HA DPLKOBOAMTENS HA OTAena 3a
BbTPELIEH KOHTPO, KAKTO 1 Ha AnLeH3upaHus oT KPH nHBeCTHUMOHEH KOHCYATEHT.

A3Ba NPeaBapUTE/HO CbT NACME DTHOCHO:

O MOEMAHETO Ha 33ABL/IKEHMA WM NPEAOCTABAHETO Ha obe3neveHWA KbM eaHO Anue
WAW CBBP3AHW AULE, YMWUTO PaIMep Npes TekylWaTa rognHa HaaAXeEsPpAA NONOBUHATA
OT CTOWHOCTTA HA AKTUBWTE HA APYXKECTBOTO, CbrAACHO NOCAELHWUA 2aREpEeH
rodvwed PUHAHCOB OTHET;

O PasnopeXjaHe ¢ akTMEH, YWATO 0BWA CTOAHOCT Npe3 TeKkywarta roguHa HaAXBLPAA
NOADBAHATE OT CTOAHOCTTA HA AKTMBUTE HAa APYXECTBOTO, CBIAACHG NOCABAHUA
3aBEpeH rofguwen GUHAHCOB OTYeT;

O CKAKYBAHETO HA KaKbBTO M A3 € AOrOBOP ¢ AKLMOKEP MK CbC CBBP3AHO C HErO IMLE;

© MNPexBLPASHE WMAM NPEAOCTABAHE NOA3BAHETO HA UAAOTO THPrOBCKO NPEeANpPMATHUE Ha
ApyxecTeoTo, AOKOJKOTO @ A0NYCTUMO W B ChOTBETCTEME € Pa3nopeAbuTe Ha 3aKoHa;

O Ha3HAYABAHETO HA ThPrOBCKM NPEACTABUTESRM AW FIPOKYPUCTH;

C  CHbUWECTBEHA MPOMAHA B AEWHOCTTA Ha JpyXecTBoTo, AOKOAKOTO € A0AyCTMMA W B
CLOTEETCTBUE € pasnopesbuTe Ha 3aK0OHa;

O CbWECTBEHM OPTraHU3aLMOHHN NPOMEHN B JpyXKecTsoTo;

©  ABArOCPOYHO CBTPYAHUMECTBO (Ha4 3 M) OT ChLECTBEHO 3HAYEHMe 3a [ pyXecTBoTo M 3a
MPeKpaTABAHETO Ha TAKOBA CbTPYAHHYECTRO;

© Cb3AABAHE ¥ 33KPMBAHE Ha K/OHOBE Ha JpyXecTaaTo.

Mo cunata Ha MNpaeunata Ha AQ Paidahaen (Bwarapua) Qong Mapuuen Mazap, “Paidaiaen AceT
MeHNAXMBHT (Buarapua)” EAL n3ebpluea cAefHATE AGHHOCTH:

MHBECTHUPAHE B LIEHHKW KHUWXA Ha NAapUYHY CPeacTBa, HaﬁpaHu Hpes nyﬁnnqno npeAnaraHe Ha Asncae
Ha HOHAS, OCHILECTBABAHC Ha NPMHLMNA HA PA3NPEABAGHME HA PHCKE;

npoaaxfa 1 obpaTho U3kynyBaHe Ha AANOBE Ha GOHAS;

YApaxXHABaHE HA MPaBaTa Mo LEeHHWTe KHWXa oT nopTdedna Ha ¢oHAa, KaTo yyacrve 8 obwm
cbOpaHVA, RoNyyaBaHe Ha AUBUARHTM, MXBY, TIABHULM, NPABaA, BE3MAATHW LEeHHK KHWXA, KBKTO ¢
KOHTPO/AMPaHe Ha NNallaHUATa BbB BPB3Ka C LEHHUTE KHWXa, MPW CNa3BaHe Ha U3UCKBAHUATA Ha
HOPMAaTHBHITE AKTOBE 33 W3BbPLBaHE HA CLOTBETHWUTE AEHCTBUSA;

OApPeAeNAHE HA HeTHaTa CTOMHOCT Ha akTHBWTe Ha ¢oHAa ceraacHo [pasuna 3a OlEHKA Ha
nopTdeitna U onpesenaHe HETHATA CTOAHOCT HA AKTUBMTE, NpUeTH OT YnpaeuTenHwa CueeT Ha
YNpasAfBaWoTe APYXKECTBO,YAPaBUTEHUA CbBET Ha PaidaiizeHbank (Brarapud) EAL v o406peru
oT KoMNeTeHTHUA oprad na MUK, KakTa 1 v3urcasBaHe #a eMUCMOHRATE CTOWHOCT M LEHdTa Ha
oBpaTHO MIKyYNYBaHe Ha 4AN0BeTe Ha GOHAA NeA KCHTpona Ha BankaTta-gencauTap;
AAMMHKUCTPMPaHe Ha ganoeete Ha QOHAA;

BOAEHE HA CHETOBOACTBO, NOAABPXAHE W CbXpPaHABAHE HA OTHETHOCTTA Ha $OHAR BBHE BPBLIKA C
YMPaBAEHWE H3 AKTUBUTE My;

NPaBHO OBCAYXBAHE M KOHTPOA 33 CIa3BaAHE HA 33 KOHOBWUTE U3NCKBAHWUS;
pasnpejeNeHue Ha AWBUAEHTH (YACT OT nevanbaTta) u Apyrv NNAWaHUs;

PEKAAMHA 1 MAPKETHHIOBA AEAHOCT Ha GOHAR;
paskpuBaHE Ha MHPOPMALUA 33 POHAZ M OCHUIECTERBAHE HA KOHTAKTH ¢ WHBRCTUTOPMTE M
NpATEXKATENANTE HA 4AN0BE.

10, ColwecTBEHM AOTOBOPH HA eMMTEHTA, KOWTO Nopaxaar Aeﬁcrane, HIMEHAT ce WAK Ce fpekpaTABaT

nopajgd NpCMAHa B KOHTPOAAa Ha EMUTEHTA NpU OCLIECTBABAHE Ha 3afbMKUTENHO TbprobBo
npeanaraHe, M nocaeiuuMTe OT TAX, OCBEH B C1y4YauTe KOraTto paskKpuBanHaTo Ha Taau MH¢OPM3L{MR
MOXe A3 NPpHUYHHHW CERUO3HM BpeAW Ha eMHTeHTa; HIKAIYeHHWeTO 10 NRpeAX0AHOTO HIpeYyeHHe He ce
npwnara B CAydauTe, KOraTo eMUTEHTDRT € ATbXKEH 4a pa3Kpue ampopmaqnﬂra Mo CUAaTa Ha 3aKcHa

A4 PaidaiiaeH (Brarapun} GoHg NapudeH MNasap HAMA CKAKYEHW AOTOROPYM OT CBOE WMe. BCUuKM

Aoroaapy, oTHacAILK ce Ac A Paiipansen (Brarapus) Qovg Napuyed NMasap ce CKAOYBAT OT MMETO Ha
YnpasnsABalo ApyxecTBo Paidainsen AceT MenngxmeHT (Buarapus) EAZL v 3a cmeTka Ha doHaa.

14



He ca HaAMUE AOrOBOPM, CKAONEHN 3a cMeTKa Ha [l Paiidaitzen (Brarapua) Gona Mapvyed Nasap,
KOWTO A3 OTFOBAPAT Ha NOCOYEHWTE B T. 10 OT MpraoxeHune 11 kbM Hapeaba 2 kputepum.

11, CnopasyMeHHA M@Ky eMWTEHTA W YNPaBHTENHUTE MY OpPraH¥ MAM CAYXMTEW 33 M3NAallaHe Ha
ofeaweTeHne NpyU HanyckaHe wAK yBoAHeHWe 6e3 NPaBHO OCHOBaHWE WAM NpU NpeKpaTABaHe Ha
TPYAOBUTE NPRBOOTHOWEHWA NO NPUYWHK, CBBP3aHU C TLPrOBO NpeAfarate

AQ Paitdalisen (Buarapuna) Qong Napuuen Tazap Hama cobcreen nepcoHan, Bouukyu onepatUeHu
ABWCTBUA BBB BPB3KA € AEHHOCTTA MY (e U3BLPLWBAT OT CAYXUTRAUTE Ha Palidaiisen AceT MeHWAXMBHT
(Bbarapua) EAJZl. B TO3M CMUCHA, HE Ca Ha/AWLE CNOpasyMEeEHUA MEXAY YNpasAfBaliOTO APYXECTBO W
YAEHOBE HA YAPapWTeAHuA W Hag3opHua CHEET WAW HETOBW CAYXKMTEAM 33 M3nAawaHe Ha obesweTeque
NpU HanyckaHe WAW yeonHeHue Bes npasHO OCHOBaHWe, KOWTO A3 ca 3a cMeTka Ha A® PaiidalizeH
(Bvarapva) ong Napuden Nasap.

r. APYTA UHGOPMALMA

1. BthemHu W BBHWHH KITOYHHUHW Ha ANKBUAHOCT

I’lpea QTYETHATa 2009 T. CbOH,EI,'bT HE € N0A3Ban BbHWHW M3TOMHULW 38 OCUITYPABAHE Ha fAUKBWUAHA
CpeAcTBa. B peaynTaT oT eMuTMpaHe Ha pAnoBe Ha [d Paiidaiizen (Bwarapua) Qo Mapuuen Masap
HaBPaHWTE OT MHBECTUTOPWUTE CPEACTBA CE ABABAT BLTPELIEH MITOMHUK HA MMKBUAHOCT 3a poHaga. Habpanute
cpedcTea Ce& M3noA3BaT 3a Peannlnpahe Ha WHBECTHLMOHHATE NOAWTHUKE Ha ¢0HAB Yype3l UHBECTHMPAHETO UM
EbB HUCKOPMCKOB AWBEPCUHLMPAH NOPTHEIAA OT LLEHHM KHIXA.

2. O6cwxaane Ha 3aabanaHCOBD OTHETEHWTE CNOPA3YMEHHA 3a GUHAHCHpaHe.

KbM kpas Ha oT4eTHA nepuod npu AP PaiidanzeH (Exarapun) Qong MNapusen Masap He ca Haanue
3346212HCOBO OTYETEHU CNOPA3YMEHMUA 33 PUHAHCHMPaHE,

Mpes OTYETHUS NEpUO4 aKTWBMTE Ha ¢OHAA HAPacTBaT CbC CTOMHOCTTA Ha 3aKyNeHWTe oT
VHBECTHTOPHTE ARACEE, KAKTO M Che CTORHOCTTA Ha PUXOAWTE OT MHBECTML MK M HAMANABAT CbC CTORHOCTTA
Ha 0BpaTHC M3KYNeHUTe OT MHBELTUTOPUTE AAf0BE.

3. AHanus Ha edekTa Ha HHPNAUMATA

Mpe3 oT4eTHUA nepuod WHPAAUWATA B CTPAHATa, M3MEpeHa npe3 WHAGKCA Ha
noTpeBUTENCKWTE LiekK 33 2009 . e B pasMep Ha 0.6 %. CBMBAHETO Ha noTpeb/ieHMeTo B PEIyATaT Ha
$HMHAHCOBATA KPW3a C& OTPA3M B 334BPKAHE HA LEHWTE Ha OCHOBHUTE CTOKM NP3 HAKOKM OT MECELMTE U Cnag

- npes Apyru.

4. AdaHHW 33 AUPEKTOPa 33 BPB3KM € MHBECTUTOPUTE

AMpeKTopLT 33 BPLIKKM € UHBECTUTOPUTA Ha ¥/ Pandaisen AceT MeHUAXMEHT (Bbarapua) EAJ e
PoceH MeHeE, Ten: 02/g1985-626, e-mail: Rosen.Genev@ram raiffeisen.bg

30.03.2010 1., CoduA

AliipainzeH AceT

| .
{ManbaHUTENEH AUpekTop Ha Y/ Paitbaitsen AceT MeHWAXMBHT

(Bwarapus) EAL/
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