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S HANM

FrognwHwnAaTt LokKknapg HETdDOY © B’"dp @ & H @potHeIE H B CbOTBE
m3anmckKkBaHmatTa Ha 3MNMNOUK, Hapepb6ba 26 oT 2006 r
ynpasnsasawunmrte aApyxecTtTBa, Hapep6a 25 3a manmcksa
opyXecTBa W AOlTOBOPHWUWTBOMHOHRBOBE, M 3AKPHABGBRANSGYUYE

>
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Hecunrypo@xeaamana nas3apurte, KakKTo WO Cce oTHAacas4
nocnepsalwo B bBUUTPACHYOVBHIaBTAaH €HTED bE PA@KIMN TOET U N OT EeYHMN.
CAllflocTrRNBAEd CUM Npes3 MapT. OyakBaHMaTa 6axa cC

FonAamMaTta fJo0o3a HECUTNYypPHOCT 3a HMAUWAAGB@@MLVBOXBAT A
banaHcuTe Ha @EUHAHCOBUTE KOMNaAaHWUW oOKasa HaATMUC
cekTop BMamabGaneH

ChoBulWaHBE@m G &eMa Hp@ pMauyumaTa 3a KOHKpPeTHWTe nocnepg
M HBAEAMMEe cnejg KaTo NNaHOBeTe 3a cnacsABaHe Ha Ml
3anoYyHaxa faga BOACTR®HA. HAMBMWCRT 3 a CUTHX/PSOMHAM 3 U P ¢
yacT OT rnob6anHaTta ®MWUHaHCOBAa cucrtemMa OCTaHa B
BbB bnHaHcoOBaBAM3CAMCBE BBMIA Pada ARa3 aymwpraeBs Npemoapa
HaManeHne Ha MMIKKOBpPHBET NPA Leakwap KHaAaTEAXKHaAAMeEe .
BI3ITaHOBSBaAaHe Ha caMWTe UMKOHOMWUKWN pfa ponpgoxa nNEg

MHXxekLuema NUWKBMUAHOCT MU PEKOPALHO HUCKUTE JNUXBEHMN
npes 2908 4axa He cawmo ha pewart npob6nemMunrte C
KOHTpakKkLuvmBagox@a wcooBuda pfocTa 6GaHKu pfa peanunsiu
CbWOTO BpemMe nNpobrnevMumTepe s PpmHIL,TOBBRC €3 d@a BIOHINT O
pas3BuTune nu pacTexa Ha ©O6g3padDaVUWBA@ BBEEX Y0 WL

GbnHaHCOBUBECC eoeoacHizs BoOUHaAa EBpona nasapHuTe Kanwurt
ca owe MHOT O [ae&us LOpTX omBceT omppreuyse c2k0u0T7e
B3HaAaYNTEeNHNTEe 6AXEeTHM feduuyuntn " HapacTBaHerT
bMHaHcCcOBaAaTa KpuMui3a fJaBa ebHa papagxXRoBameE Kpmac
Oy 6an, a BnocneagcTwBME Mp @6 T nen Begpyeia masH nim
cb3gaBart HanpexxeHuWue Ha MnNas3apa. MoBrMwaBaHEeTO H
m3IpgageHn OT TepmpepaBaTsbCGEEBACTHAT OARAAKGIKET® A H
MHBecCTHYIaAPYMBAN NOJOOBHM AOBATOBU KHMUXA, KOWNTO
PUHaAaHCOBUN KOMMODaHWM.
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—— CECEBANK ~ ——1d CTamyc GUHaHCKH

MHBEeCTUUNOHHNA,CTHOY ¢ C"Rubava @i a HC OBUW KOMNDaHUWUKN C
Ha npeagcT @smmMa.T oKaaT 0 CccHIca A3 HIapuey3T enTbHpVBsioar koa TIp uavm e ¢
ppcTa A0 nNo4yTw 1 OcOvifop €3N P A MO N1 AHBHDLLIDT € Meceuyuwm. E
nogabpXaHeTo Ha OTHOCUTEenNHO pAJded@aH3uBHAa 3a @GoH}f

KonebaHumaTta cnpa—MoECae HBuamakplindgx kilk ma nemadé cnapg,

Taka W BNOCI/ e aBeraBHeEe PATC TE@NKM@AA H U Y

"a e e (32008 Q42008 Q12009 Q22009 Q32009 Q42009

ADCT 2T 243% 35706 -19.4%  39.00%  2853%  5.94%
®nHaHC

CECE Ba _gp% 44.63% -37.97%  51.666 @ AT.72% 5.4%
Fir nanci

SOFIX -31.3% -54.7% -22.4% 28.2% 34.6% -11.01%
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JdCTtaTtTyc "M K&OHIEGKTMUWBHA CcXeMa OT OTBOpPeH Twun 3a
M Tbpryemum npasanammupnHAapUOBWM X&®&MTbBProBmMmsa Ha
cTpaHaTa W Ha MeXAYHapPOLHO M@AIBBPMMTYWOM HBULK BU OHN

®POHABT HEe e wpumaguuecko nuue, a o6ocob6GeHO UMY L
LEeHHUW KHMXa Ha napuyHuU GIMedHOT Brap, e AHlaad ppaHEen Hwp enss
opraHum3supa M ynpaBnssBa OT ynpaBnsBalWo APYXecCcTB

Jd,CTtaTycCc "GieppaB@n OB a Kildaycoas eq dkunaece A M A 10Be KN
mHBecTUTOpPUTE U NO ABaTa KNham@ K al eHjHa& BMa &MIr
M ob6GpaTHO M3KynyBaHe Ha pganose. MNopTtdenrpart oOT
e eAnH M obw 3a AgBaTa Knaca pAgsanoBe.

JanoxemaeaAdoHpga ca permctTpupaHum 3a TbpPprosewunga H
6opcoBNPBHspn Bere k nac B He ce TbprysaT Ha perynup

EMncmMoHHaAaTa CTOMNHOCT, ueHaTa Ha O06paTHO M3KYTMN)
obsBsaBaT exepgHeBBoDawpcCBRAmaTteaAB Y#HlecTHMK , AHeBH

HayuanoTo Ha nNyonunuyHoTodaprea /0RE5.200%, K A datOM KKIDBEL H a
Ha 2000 HeTHUNTelOb§7 45k TypeB.NNg LaAT a B L2OG QA9 ar ae n2&. 8

] ™ e e t o a t h * e t o " h™teo : X C e T 'Y o

(V)

bBpown
Canpo kbvm 01.01.20009 2463 534.9119
EMntTupanm pgsnose (no ewmuc 1555391.8570

O6bpaTHO M3KyneHu pano 14267558764
(mo ueHa Ha o6GpaTHO WMU3K

OanoBe B ob6paweHne (no HCA 2592170.8925

Mpes39raz0 @aTtyc "Prermaimcw p aB npeaysiasvet@saB /B .

O6uWwWo onepaTWBHUTE pas3Xx-oOBWM3 H3aar pcamkenTekHan e a @ @H gyan p
OpPpYyXecCcTBO, 6baHKaTa genos3untap, H a wiIKBe CmTma, N oH.
OrpaHmyeHe TO0T ocTpegHOrogunwHartTa HeTHa HOTOBMHOCT
MpocnekTtTa,Ha&0283mB 13 art

Fo¥ "™ e™ e oh@tgtxyn "F-"egToem: . te Yy c h o’y
t o e om

© - "ot - <, N ~

o — o o

CTOMHOCT Ha akKTuBMUTeEe B Hauyanor 748 00
CTOMHOCT Ha aKTuUBUTE KbM Kpasd 1067464
CTOMHOCTIMUA® Ba@KpPNXeHMA B Hauyan 1 84:
CTOMHOCT Ha TeKyuwunrte 3agbiXeHMWU 719
O6wo npuxoam OT AeMNHOCTTAaAa KbM 2 280 53,




_|o'o“oh<e ‘oe* aet"‘txm e em é
Joknapgp 3a pelMnHOCTTa
31 pexkemBpun 2009 r 5
O6bwo pas3xoanm 3a felMHoOCTTa KbM 2027 08
BanaHcoBa neyanb6a KbM Kpasa Ha 253458
Bpoii panoBe B ob6pauweHwue 2592 170.892
HeTHa CTOMWMHOCT Ha akKTuUuBUTE 3a
30.12.2008 1065 40
0.4172 3a
20000 nB
EMncmoHHa ULeHa Ha egunmH paan 3a 041513 a noprt
-30.12.2009 " m s 20000 p@O G
0.4141 3 a
300000 neE
EMHnCcCMOHHA ULeHa Ha eguWH p[fAan 3 a
-30.12.2009 """ m  x 0.4110
lleHa Ha o6paTHO M3KYyNnyBaHe Ha 0.4110
Ha nep-B01A2009 "~ "sm
LleHa Ha o6paTHO M3KynyBaHe Ha
Ha nepBWLA2009 ~ " m x
Mpm mM3nNnbAHEeHa WHBEeCTMULUMN 0.4131
Mpun nNnpekbCcHaTa WUHBecCTMWLU 0.4028
1. thx txh?” e ~ - t t e ~ T oe " "™

«

J— x e

Mpe39r2.00ynpaBm@EBRAIOTRO
Ha ®oHpga. AKTnBunrte ca

Obnar oBu LUeHHMN KHWNMXa H e ca

YnpaBnssBalwoTo He e

an. bBNONLUKY

J#d,CtaTycCc "dHveHasicumHBEecCcTMUpPpano B
noTyymnu pas3peweHne 3a
CbrBeTa mli nnn apyrwu
LONBbBNHUTEeNHUTe pas3nopepnbéwn

APy XecTBO

H a

KanwAdlnmnann pgpyro
ynpaBneHue w”nWAUW KOHTPON, nnu
ynpaBngaBsBauworTo LpYyXecTBO He e

M3KynyBaHe 3a

BB BCEeKW epgwunH

CTPUKTHO
MHBEeCTUupaH
CKNwYyBaHU.

goanos.e
M3BbpPpWBAHE
KOTEeKTUBHMU
3nnuk,
O pYy xercatreycoc, " KRcdl nkea exTeOb pPY3/A H O
NPPHGI U HEAN
b a

upes

C MBOTrKoaB OHpaH MasK TOMOBHUWAT. e

cnas3BalulwWe
cawmMo

M3BbpLWBAAW.

H a
Ha

cnupano
Ha

MO Me H T PosHMOKaB VCaH VEVIENAC @Heed TNTOB @ % H a

MHBEC
akuymny

cCA®bxgwu

KonekTtT
LenHOoOCT
MHESB e L T N ITW O HHN

yQiTpaarBy/ica B a H
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¢ m"‘(*“t""’:"""”‘*t(.:“"v m ~ cﬁcz*nﬁ(téh(é:’ee* - mthx txh*t"~
31.12.200, oY
ethx_txh”" €
st i mc h "ya o o *
31.12.2009 m o qu
AKumnm wn npasa 748 876 70.15%
O6nunuraunmu - -
MapnuyHm cpepcTBA 109 275 10.24%
Jeno3swnwTtwnm pgo 3 Mec. 206 086 19.31%
Ba3emaHUs4a 3227 0.30%
oy 1 067 4@ 100.00%
¢ Tx te”t” mthx txhe™™ e~ Ka to M OMH DPHITT P Y
CtoiiHoc| MpoueHT O
s_t T 351728 32.95%
s_t A, LT Tt 715737 67.05%
EBpo 212282 19.89%
XbpBaTtHcak a K Yy 113987 10.689
Cpbb6CcKkKN guHap 111777 10.479
PyMbHCKa nesq 92810 8.69%
YHrapckm ®QOPUHT 43138 4.04%
Typcka nupa 68711 6.44%
Moncka 3n10Ta 73028 6.84%
se * ™ e ™ o*(a”" ) m ot h x g xtH"tixm %"“*ec"'oeh‘nt*l<m’“’“ e ™
MHBecTUWUMOHHAT al ®rCor/anmTyuck a’deNHHaa AR C 0 Y4 € H a K bM MHBEeC
KoOMMNaHWMU oT PV HaHaHxmS gaKmT@@mXxoBaTesiHN apYy xe
npenmMmMywecTBEeHN MUHBeCcTMUMUWMW BBB PUHAHCOBMU KoOoMMa
doHpoa e KbMOWMGeMBREHBULEHT Eapowaaum WN3ToOUHaAa
OcHOBHOTO npeuvmMyuwecTBO Ha fuHaHcCcoOBaATa cumcTem
eAJHOBpPEMEHHO CWUJ/IEH pacTex M chnafjauwa puckosa np
Ha BBl m TewmMnoBeTe Ha pacTex A BewpprpavHwoa on TP
EBpa ce o4yakBa fAga wu3npesapBaT AbJ/ITOCPOYUYHO Tea3l|
pbcCcT Ha PUHaAaHCOBMUTE KoMmnaHuUM -HEAacowaTpanoTenBHC
NPOHMWKBAaHEe Ha PUHAHCOBUNPYXTBIWT T Bb3BMODKHIUT 0 bPKKATB
yBenimueHne Ha ceKkToOpa.
Mpe3 2009 r. néepategd ""em mase@PrnpaH OCHOBHO B ak
npasa, npunetTwnu 3 a Tbprosung Ha perynupaHurTe n
XbpBaTtTcka, YHrapwna, Monuwa, Fspuyuwna, ABcTpwnasa, nrt
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YnpaBnsaABawWoBO OApYMee@s CTpykTypaTta nopTdenna orT
3aBucummMocT oT nas3apHaTa cuTydoH|E| , N KAQMme [ KaMK K P
rogmMHaTtTta T4 e cnepgHarTa:

31.12.2009

x h o e ™ x™ T* e hogeg &6
{hox o omt o €, ec¢ *ho mto e ~ t
Raiffeisen International Bartholdng AG 681 77.255 52610.85 4.93%
Erste Bank AG 750 50.969 38226.70 3.58%
KBC 400 59.408 23763.33 2.23%
Copmna KdmepkH”n K b Ll 5700 3.7/ 21090.00 1.98%
MbpBa WHBecTWAYWM OH 5294 2.276 12049.14 1.13%
T. Garanti Bankasi 12000 5.7259 68711.06 6.44%
NBG 1000 35.401 35400.52 3.32%
Piraeus Bank S.A. 1021 15.823 16154.94 1.51%
Croatia Osiguranje D.D. 32 1338.4 42828.80 4.01%
Jadransko Osiguranje D.D. 59 707.09 41718.20 3.91%
Privrecha Banka Zagreb D.D. 155 151.77 23525.06 2.20%
Zagrebachka Banka.D. 85 69.597 5915.73 0.55%
Bank PekaGA 600 76.67  46002.23 4.31%
PKO Bank Polski 1500 18.018 27026.66 2.53%
oTP 1100 39.217  43138.96 4.04%
SIF Moldova Bacau 86500 0.53 45567.00 4.27%
SIF Oltenia Craiova 80500 0.59 4724300 4.43%
Agrobanka a.d. Beograd 110 166.09 18270.08 1.71%
Al K banka a. d. Ni 1183 50.421 59648.07 5.59%
Metals Banka AD Novi Sad 105 149.71 15719.86 1.47%
Univezal banka A.D 17 159.14 2705.32 0.2%%
Dunav Osigurianje A.D. 258 59.824 15434.59 1.45%
Unicredito Italiano 10000 4.6126 46126.10 4.329%
R ¢ 748876 70.15%

HacouBaHeTo Ha PaHBacCmWMaEAOAITAB CHTaein e H fna Cce pas3per’

MuBecTUMyMM KbBM @HUHAHCOBM KOMMNDAaHMUW OT HOBMU 4Ye
YHrapuma wn Tonuwa. Kbm 31.12.2008nT@éo Hsm . npejcrtas

MuBecTuymm KbM AbpXasBWu c npepcrToAwWo CKOPOWHO
pas3rnexpga XbpBartTcka C 4an oT 10. 68 %. Bvonpeck.i

(V)

3aKoHoOoaaTencTBOTO n H e e Hanb/MTHO XapMOHMW3 NPpaaH
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BNCIDXT e€HUunan 3 a pacTeXx, 3 a KoeToOo npncovegnHsaBaHtH
CTUMY Nn.

|/|HBeCTVILl,VIVI K b M ObpXaBu, 3 a ymerTaOo l-I—p,HbH(E:TBﬂI'IBHEC

Tyk MoXe pga ce pas3rnega Cbpbuda c¢c obw AsaAplO. 47
KaTo nNpoueHT OT bBHBAL Kea 30HTa yYTHMaT3ewT1 HBD aIWwc e gHa XbpB:
Bbnrapumda u PymMbHUA. B cbhrwWoTO BpemMe UKOHOMUKAT 3
Tasmu Ha cbCceagnrTe n. B noBeyerToO 6aHKM, NUCTHaA
MaXopurtapeH cobcTBEHNK, KoeTo faBa B b3 MOXHOCHT
cobcTBEeHOCTTa. B cbwoTo0o BpemMe LUeHTpanHaTa 6aHK
cbunusmepmmm ¢ Te3nm Ha bbvnanrapwa, BbNpekun 4yye Bany
oT nepagulltTesun NPpUYNHNWM CcMATame, e MUHBEeCTUUUNMNT
Bb3MOXHOCT 3a MW3No/3BaHe HabawBOBaOAaMAKBRMHC DG E!
uAano.

MHBecTuumnmmnte B Typuumusa ca [pyr oTpene#dne@eeDbDMeHT.
4O @a3mHnTe;BbaHKWMOTO BpPpemMe KaTo nNnoTeHuman 3a pa
lKOr om3ToyHa Emppom&.TMBAeaT BT WHHAB eROTHIPpaaH B Typcku ©6
OcHoOBHaTa nNpMyYMHA KbBM Kpasdg Ha ropumHaTta Ja wnumMmaw
B TypuwsyperRags@ap KO MAROELHPC3VOp ae qieok T M Te 0T @MU HAaHCOB
MOMeHTa Cce Hamupa 6/1M30 [O BbLPXOBUTE CU CTOMUWHI
OOHAKbBAE [a Hawaan o bAOVEHIBOMWOK ap a3 B U T U e .

MHBecTuHMymMm B 3anapfgHun GOUHTAaHTCBEOBM ®KTOMaIHREH MU MATK OMUH
UeHTpanHa U WNW3TouyHa EBpomPaHgd exX HMATE N%.N B aKTMmn

h o a e mt h x t x h >t~ e ™ c o h t ~r 3y e ™”mt Ac -

— < * - —_— Lo< o

CtTpykTypaTta Ha nopTtdehna nNo OCHOBHMW KsacoBe a
npe 2009 r. Chlembda bHysn akHpaad H a Ab2pOi0a8m er .o TrHOOAL U T € N
HUtCKa Ama aKBUVMAKEWBUT & aHTad dpHEBa ,NMbPBOTOTITEPNMECEYYV
gamocTtunrHa Ao nopgOveGwvMep RakMIMBHWT &K.OHCepBaTWMWBEH
noagAabpxXaHe Ha HNWBO Ha aKkuywnu B nopT denna Ha
Bnocnegcmeme kaTo cTaHaxa M3BECTHMU nogppob6bHOCTWN
PnHaHcowsaTama B CAtlowmTt ovepxerngrepunexa EUB ,u oTae.
peLwnx vBee p oHSeTTHE® O UM T e CcueHappaa 6@ pAgBAT MENTHO H
yBennyunamwae greupmumrte oT 55% kbM Kpasga HMBAEO mampasa Ha
Ha romuwaap®RaxmMe nopob6HO/-58%bOTHOWEHKWE C +

Jthx txh~ e ™ ot t m(@)h Ya o
s_t 31.12.2008 31.03.2009 30.06.200 30.09.2009 31.12.200
AKUUN N npas 66.16% 55.65% 67.66% 66.34% 70.15%
o6nurauynun - - - - -
MapunmyHu cpepg 20.31% 11.97% 16.45% 23.50% 10.24%
Jeno3suntu Ao 13.44% 32.09% 15.08% 9.74% 19.31%

BsemaHUsA 0.09% 0.29% 0.81% 0.42% 0.30%

Toy 100.00%  100.00%  100.00%  100.00%  100.00%
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2. X Tt Mt ot ® eomt t "~
OTyeTeHNMAaT pe3syntTeET . oe

oT pas3xoaunTte ce AbaxarT Ha

KHuxa.Cthdryc

"CHMEH aM T M b P WB a

oTpuLyarT ediHHIg an PLEEOHIHRIH
pas3xoaun 3a 3annaTwu,

ocurypasaHe, 3a nopgagbpxXxaHe Ha MaTepuanHa 6a3a
|~ ee c h . q_ot“*ttx(m egT“* e ["em .

uhxgo°’ etomeom
Mpuxopn OT NpPpeou@KRaBHaAaUWPUHEBRPY R 1990784
Mpnxopgm oOoT onepauynmunm ¢ GUuHAaAaHCOBM 16 246
Mpuxogwn OT AUXBMU, B T . 4. 10 407
-0T OLenos3utTwu 10 275
-0T ob6nurauumn -
-0T pas3snnawaTenHa CcMeTKa 132
Mpuxoan OT AUBUJEHTMN 16 7369
Mpumuxoan OT BaNnyTHUWU NpPpeoLeHKMU 246 369
"o c¢h go® Y 2 280 534
]~ e e h = "goa™txm g€~ e Tem

I_”"30°* ,to _eom
Pasxoagmnm no npeouyueHKa Ha GUHaAaHCOB 1 793 42§
Pasxoanm no onepauynun CB (PiU.H aH.C:0 B U 5017
Bb3HAaArlr paxXgeHmnsa Hia CYPHBIEHNTUML U O H H U 2 985
Pasxoan no BanyTHW nNpeouyeHKMU 191 40§
Bb3HarpaxgeHune Ha Ynpasnasauwo ap 27 348
Pasxoagn 3wrmpyrmnm ycan 283
Bbp3HarpaxgeHne Ha OGaHKaTa [Ageno3wu 6 710
Pas3xogun 3a HeycTOWKM 47
bBaHKOBUNW TakKkcwu 292
"o h” " go” 202708
CpegHamWaHOCT Ha HeTHWTEe akKTWBW 3a nNnepumopga Ha I

855 nsB. Pas3xoagnte 3a

cpepgHaTa rognmwHa HeTHa CTO

3. | “ ee s mt o eomtt"'_ea:t’“et
s ey

O e« /@8 p18/meT.a wH an pdeopAdiaaossnan B2a0rC

MHOCT Ha aKTWBWUTe.

by

xtme ct

OMPMH P

OMPMHD® oMDPMH @

1066745
0.4115

CToMmHOCT

a HeTHWUT
HeTtTHa CcTOWH

H
MHOCT Ha

746 165
0.3029

2 276 953
0.8706
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[TokauBaHeTO nnun NOHMNXaBAWBWEBEDE H B € HMPTSEK a H a3 a B
M3IMeHEeHWNEeETO H a nokKkasaTenA- HeTHa CTOMHOCT H a at

nokKkasartTe

HeTHarTa
onpepgensd

n

oOoTpassdaBa M3IMeEHEHNETO B HeTHaTa CTOMWH

CTOMHOCT H a aKTWUWBUT e H ar e® oHHapg ae A HH earaHna

T

no pepga WM nNpu ycnoBusTa Ha [[peicTBal

.LTaTtTyc "dPunilpecmekTa U I[llpaBumunarta 3a OLeHKa Ha a

CTOWHOCT

HabodWRUBUT € H a

HeTHa CcTOWMHQ(
JaTa
aan
31.122008 0.3029
31.1.2009 0.2775
28.2.2009 0.2333
31.3.2009 0.2449
30.4.2009 0.2995
31.5.2009 0.3393
30.6.2009 0.3404
31.7.2009 0.3706
31.8.2009 0.4107
30.9.2009 0.4375
31.10.2009 0.4298
30.11.2009 0.4145
31.12.2009 0.4115
4. . " e omt
YAOCTtTakKgouwAdlolnegsa 3ab1XeHUATa, npomsTuMmyawm oOT
cneyumanHoO MU3IUCKBaHMUATa Ha 4. 51 3a MUHUMANHMU

TpAa6Ba NOCTOAHHO fAa pas3nonara.

FnaB nue npaeayeT 0 U HLP@E O HBuvHgowcka HaCT/hA@yc "OPMHaHCMHK

ca rqysma e

(0]

H a Henp&:KOHﬁ@(HHT&IaCNDGDp-IEI.aHe3aHaHOH:eFOBI/I'

3afnbAXeHNs, BKAWYNUTENHO " 3afobNXEeHNATa no )
npegoTBpaTsaABaHe HacCcTbNBAaHETO Ha 06Ul yIpMKBaHIE H
MHTepecuTe Ha nNputTexaTtTenunrte Ha AAN0Be C T puxar

BbB BCekKMWu

HopMaTMwuBs

Ha ma Hac
Ha J[JAN7108B

PoHAO4BT H

HamaneHdnmn
pas3mep n
Ha ©6posd

MHBeEecCTMNL
nNo3BONSAB
npopgaxba

eagunH MOMEHT 0 T,C T hyr v/ kc U, VideyHH@oHaTHYEBTaop A Q1 U H
O onpejgpeneHNTe N3INCKBaAaHWMWA 3a JNIWKBUALHO

BNOUAN NUKBUAHU KHKPUBAPBECKRABABDOEPAAHOOOC

e mn3nonani3sBan BBbHLWHMNW M3ITOYHHWMNMUMN H a JTNKB

Ha NUWKBUAHOCTTAa € BBbB3IMOXHO nNpu nopga
PbY4KkKM 3a 06pPaTHO W3KYNYyEaHe YH®E NMHEHBIE
a nputexaTtTenuTte Ha [AAnoBe.

MTe Ha HAKONKO nasapa Ao n®oHHaar. e THOOB aH a
CBOeBpeMeHHa npopgaxb6a Ha akKTuWuBwM, 6 ¢
a cnpsaAMO Na3apHWTe HUBA.



_|o'oHoh<e ‘oe aet"txm *e"em I3

Joknapgp 3a pelMnHOCTTa

31 pexkemBpun 2009 r 11
5. N t ™~ 6 7 * t e omt ~c t * o h m x h m

* e < — * J— % PR < %

Mpes oTyeTHN L TReY RO AMAIY AeT am3 N bTHABAMNO cCBOUTE 3
HapepbacR2édyfawoH-®49yn.m BANOXEeHNUNTEe oOorpaHuyeHumsa nu
Ha HabpaHUTEe oT eMnuTuUupaHe Hpy WA B AGEE H@P eHITKT BE
HOpPpMAaTUWBHUTE U3IUNWCKBaHMUA pga yBepgpomMaBa KO®H wn pga
HecbOTBEeTCTBUETO.

Mpesd 2CG0GR mpegnpuetTunm cnegHuTte MepkunborRganpuBbe
CbOTBETCTBMUE ac 383 MHBETHMWMALAROHHN OTFT paHUYEeHMN

e BHauyYanotTo200@ayemmpsunjAnmmandnb” ABlaHmipe MMHA T paHuULUa
20%aemmnmBunte Ha PoHAOa. YnpaBsndasauwoTo ApYyXec
3a HamMmanaBaHe Ha pas3mMepa Ha Lenos3unTa B
OrpaHumyYeHNH

e BKpad HaoaBppRARbBRKOMPEB@H emb BamantiBanls akK TUMBUTE HE
PoHmgeMMHa oOrpaHuMyeHMeT-0bpmwa cCc IR UERH@E BN HMEAC
akKuumctnep A Mo OCTaHaboHTA®AanN A BABBAaAHATO APYXeCTB
yacT OT .no3uMumMAaATa

6. me o e h m ) Z'cm*@téotgﬁog e *em

v - * * —_— - < % < * *

.. _toh ecepwH MOT OCHOBBUWB® HaMCHOWP@&FHZa.HATBNN KarT
MHBecTMUMUTE Ha dPoHpa Cca HaAaCOUYEeHWNW efJUHCTBEHO

pUCKOBEe, KOMUTO 3acsarart T/I0E3HA WCHKATIEOMOO MBA LG aBIGR, T OBB/EVHS, !
npeagcTaBaHeTo Ha ®oHpga. MNpumMepun 3a NoOJgO6GBHU puUc
Ha OCHOBHMWTE CBETOBHW LeHTpPaAaNnHW OGaHKW, KaTo @

LeHTpanHa ©6GaHKa U HAnNnoHcKaTa UuUeHOG/pPpaMmMHaHDdDaHEGEAEM
yyacTHMUM Ha NapuUYHWUTEe UNWN KpPpeaguTHUTEe naszapmu.
fuHaHCcOBMUTE Nas3apun, CMyweHumsTa OT enAuMH nasap cC
3a OULEeHKa Ha KOHKPEeTHOTO B/WAHMWE HanNnRapmeobHMN
nasapu MoraTtT pAga npoagbnxXaT noBe4ye OT efWUH OTyerT

me o e h m - ® eomt t ™ e ™ T oe ™™ c oe o e
. . < .

., e emo L, emKhma 31t 12, 2009 r . MHBECTULNUMNTE B
70. 15% or akTuvBmHrexasBa H®owWOLaHa Nas3apsuge 4iEHMU
OTUYMTaHe Ha TMNpeouyeHDBbBYHMU 3aryowu n CbOTBETHOTO
akTunsatreboH Lapeme x, €T anyc YiBdnwetavopT pejCramTynsa [
PnHaHoman 6bAe [fOoCTarT by HLWPU pAAcHDS preo gBEXpEsiMbyn K 0 MN a H
Taka, 4ye OCHOBHWUAT puUCK, KOWTO pJa ce Hocwu, fa
ce MMUHMUMMU3INUPpA CNeUUMPUYHOTO BAUAHMUE Ha OTAENHUT
OTAEeNNHNTEe CcTpaHW OCTaBar UCUM/AHTCA, BC THIVEKMOESK b T [Be /NIHH
CbOTBETHO NONUTUYECKUTE U MaAKPOUKOHOMMUYECKNTE
BAMAAT npekKkaneHo CWNHO Ha pes3yntatTurte Ha DPoH

< *

hbakTOpwU, BNMAeWwnN KakKTO HaAa PeHHOH@aAaKAODPUNILABOUATE
bnHaHCcOBUTE KOMMNDaAaHUWM, M KOMOMHMPAaHO BbB3IJEWCTB
eifHO MW CbWO BpemMe He MOXe pga O6bAe MU3IKNIWYEH.

Ihx oyt omeo e hpfi_ KaTOo " 47LeL 6% DT aKTuUBUTE
Tbprysalulwnm C ea3BTMBY HBMA JOYTT w,eBp U eBPO. OCHOBHMUAT MU
BaNyTHMUAS puckKk e pauBepcudpukayumarta Ha nopTdeinna
31.12.2009 r. MHBE G /MWMIT A BO TH &K BB B avquBamsa@ T 2 0 ¢
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aKTUBMUTE. Brmpmekn pmMmocKa T 3a egHoBpeMeHHa o06e3uU
BanyTwu, B Koumto $PosppuamMe mrEPpOTODUpPpAnN

YUy xgecTpaHHUTe TpaH3akuumum Ha doHpga npes3 20009

PYMBHCKWN nNneun, CcpbbCcCKNW pgUHaAaPHU] apPLRAKPoOPpUBpT M. N &
Ha nNpuemaHe Ha oT4yeTa bbnrapua npoagbnxasa pfa

npeMaxBa@HayYuUuTenHa <cTeneH BanyTHWNSA pucek 3a N H
6bnNnrapckunm neBa akKTuBU. TaKbB PUCKHDNO BB MK U
Kypc 1 eBpo KbM 1.95583 nsB.

~ . 0. . Nt HAa konTo LTAINFCKEM HBBRCMONAMA CTeneH C
nopagm OTHOCMUTENHO HUCKMNAT NPOLEeHT Ha MWHBE

MpeagBuxpgaHu@Grarwa "Kfln ena nTKeOCpPOMEBAH UM CpepjHOCPO!
Bb3MOXHO pga 6bAge UMU3IBbBPWEHO HaManeHUe Ha NUXBEH

v _ . _e—Bb3smoOoXHOCTTaAa OT 3aryowm oT HanoXWTenH
ebnaronpuaTHKW Nas3apHW ycnoBMA 3a NocpewaHe H:
agBmMMA. YnpaBnaBawoTo ApYyXecTBO ynpaBasBa AUK
a exeapHeBHO HabnwgeHuwe WU ynpaBAaeHWEe Ha NUKBY

H
3
3
HaAaNMUYHOCT OT MNapuUUYHKM cpepagcTBa CboO6GpPaAa3HO CTPYKT
6
0

esnpob6meEMBIONTypu Heob6XoaumMMTe cpepgcTtTBa C Uern
6paTHO MW3KynyBaHe OT cTpaHa Ha WUHBecCcTUTOpPUTE.

STt e _BpbPMOXHOCTTA 3a HaManssBaHe Ha CTOWHO
buHaHCcOB MHCTPYMEHT npwu HeouYyakBaHMWC BCLHG3NATHAMA  C
EMUTEHTNTEe Ha PUMHAHCOBMUW WUHCTPYMEHTMU, HacpelwHa
coenku, KakKTo W AbpXaBuTe, B KOUTO Te U3IBBPIWBA

J®dCTaTycCc "®ieHaNnHB®LR CTUpPpA B LABATOBU LEeHHW KHMUXaa WU
MHBEeCTULMOMIK HP KPP .OUT

Mo OTHOWeHMWEe ynpaBnNeHMEeTO HaAa KOHTpareHTeH U ce
nepmoagmuyHo pasrnexpa wunusbopa Ha nAuMmuypaTta, Ha KOMUT
LEeHHUW KHMXa, KaTo OTUYUTa TexXxXHUTe NpPoOGPERBWPHANHI
Bb3HMKBALW OT Bb3IMOXHOCTTaAa ®POHABT A[a He NONyuY
PMHAHCOBU WUMUHCTPYMEHTWU OT KOHTpareHT Ha pgaTtarTa
nasapute, KbpeTo ®PoHADBT oNep@PAABYAIOPREAYaANAaAaL,

c e&oe e _BpMMOXHOCTTAa pfa Cce peanusumpaT 3arybo
HeCbBbpPLWEHCTBaAa B cmcrtremarta Ha opraHuszauyunasa, H
HebGbnaronpumaTHMW BDBHWHWN CBOUTMA OT HedPdUmHaHCOB Xa

C uen HaMankeBmeTeda nMpMocM3 TMYyawMm OT oOnNepaTWUBHM
ApYyXecTBO npunara nNonNuTwWuKMU, npaBuna U npouemny
3anerHannm B 6bBNTrapckoTOo M eBpPpONeMcKOTO 3aKOHO]MA

.o m_ ot —oemgpp8imMbikwadcYoT 3aryba nopaagum HenpaBWANH
eKcnosunymm KbM KNUEHTMU, rpynum cCcBbBP3aHW KNAUWEHT.
oTpacbn Mmnu reorpadgpcka obnacTt, KOeToOo MOXe pga n
YnpaBnasaworTo LpYyXecCcTBO CAPWMRTHO PpaARasBpanmMmHBa
npomMaTuMmyawm OT HOpPpMaAaTuUuBHAaATa ypegoaTy c3dmeiamaml
YnpaBnasaworTo LOpyXecTBO MUMa u3rpajeHa cucrtemMa
ekKcnosuvwymum cnpamMo efHa eMucmda, eMUTEHT UAU ObPp
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Mopagn cneumnmpunkaTta ,8mraTmed H'®BebABa ACarHay alP e ce ”N 3 E
Hay4YHW mscnepBaHuma M pas3paboTkwu.

Lxd _ _1d1¢S” _Js- sTerT o s " s

v - .

Cnepgp cTabumnusmpaHeTo Ha GamHAOBDV aME@ACTEeMODUNIBPeEC
UMKBBIME NPOABNXW f[fa Cce pas3BMBAa B HOp,NMDPWaAT A CMU
Cnepg KaTo OCHOBHUTe ypgpapur npesxa200@ewmy HAWBRawa ®
TO OT dopMUMUpaAaHETO Ha ABHO3IMP &E€X KT M /IMERR Y K Higa ai2 0
NPUBJ/EKTaBTE IMHHBECTUNTOPUTE.

Obn6bokatTa WKOHOMMYEeCKA peuvuecuma M MepKuUuTtTe Ha
CTUMMy TnupaHe Ha MUKOHOMMUKMUTE Ccb3Jgafoxa 3Hauuten
AbnroBo 6pemMe. ToBa OT XBOPEeHNTMHMHMNT@K HBB O TH & T W
BbpPXY LUeHWTe Ha TexHUuTe [bpXaBHU obnurauyuunu.

PuHaHCOBUTE KOMNaHWUW, KaToO MUHBecTUTOpM B nNnopoob
Oyakpaeenpes . e PceBTIbP3aH C AbpXaBHU nmuEwaHMA

HaManeecbidB&aAHO C nNpeMMmHaBaHETO Ha MUKOHOMUKUTE

e ce oTpaswmn NMONOXMTENHDO eagHOBpPEeEMEHHDO H a B b3

fnHaHCOBUTE pomOoBar@m T TEageild EBpona. B cewmT O BPp
MKOBWMMYEeCKUNAaT pacrTex HoOo W Zb@waa niEs poma HKue nopg
NoTOXMTEeNHa Teputopumsa npes3 BTOPOTQC MYINT aHPE TOHF®
cTabunneH 3pmcgak, B8@ROMABagnonar a B b 3KcarnavHToaB/sioBBavHTEE
notouywn Kbma PaRKWOBATE cmcrtemMu Morart 4a ce p
6eHedwnuwmpenH Tnivo L, 0 6HO pas3BUTMUE

+d Ss T CTox o ” _4=A” s’ "3 %5L2¢"”" o
I ls s s TS S TS i sz <7
11,7 . s 1®1T wnawmn

Hama HacTbBNMAM BaXHM CcbHBOMUTUSA cnNnep TOAMWHOTO
MOT AWM pga TMNPOMEHAT 3HAYNTENHO @GMWHAHCOBOTO C b
HacTossWwWMs OTUyerT.

OBHUTE Ccbbutwusa, CBbp3aHM ¢ pfedaocBbP3anpmn dc
NpoOMsSsHaAa Ha HeTHaTa CTOWHOCT Ha aKTUMUBUTEe Ha [gan

31.12.2009 12.02.2010
T te”™ mto eomt e ™ T 1 066 745 1187 180
xh o Y7o 2592170.8925 2870931.1673
’( t e ™ mtomeomt e ” ”“_ 0.4115 0.4137
+Ld .. " S ]s " jg’ce,,"‘c's”L’L J_AVJe’cL

YnpaBnasawoTo APYXeCTBO HAMaAa permcrTpumpaHn Kot
KbM KpasOrHa Yapa@asngasawoTrTo ApYyXecTBO umMa oducwu
M3IKynysaHe Ha pAfganose B T p. Cotpma wmw rp. Oumurtpo
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1. € A e~ h = > 7 e e ™ Xx ¢ h ™ ~Y Y "o to " h x> m t )
Jd,CTaTyc "®HaHMBAH C BB E T Ha A4OuUWpPpeKTOpUTE, ¥OApeiHOC
LTaTtTyc "RAnnTflpga¥n ROHMHMaBawlotTo ApPpyXecTBO € Nonyuwn
pa3mMe @7 34838 , KoeTo npeaoctTaepeagmaTtda rogmwHa HerT
AaKTUBUTEeE. 4o 6 AHyapwu 2008 r., cbrnacHo Mp ae

YnpaBndaBauwoTo pfpyxectBo 6e B pas3mep Ao 4% orT
akTuButTe Ha PoHHFapaGmemBawadaiw Mm[PYXKEeCTBO pewnm B
6bape B pas3amMep ago 3 %.

2.Hh*°o**t*z ch t ~ ~e . ch o9 Ah T e ot ;e
~ 4qt*txm és*cht’Y"“é‘H< ot T oe "~

]t " a ) ¢ ) ° m X h o °

Mapua [OumoB HAMa KW

31.12.2009 o "o ¢ch it 0

11.11.2009 Papocnas Mwurs sanwuc 227.4795

21.10.2009 Papocnas Mwurs 3anunc 220.0704

23.12.2009 Papocnas Mwuys 3anwuc 245.459

31.12.2009 o" "o ch it 8640.3740

09.02.2009 Bnagncnas [l nmokKy 74058.4003

31.12.2009 o" "o ch it 558248.0534

3. ._.h~~~ e ~ ;’“(eo“ . t . e ™ GA“ . t eat“*thx‘m_é‘o’”hc”tt‘*"
s] " ¢ch "oF ~ ot " Yo e T oe” "

- <

CbrnacHo TlMpaBunamwmac3saceAMWHKHSAXQL@AmMANn [pyrun dwu
Ha 4Y4neHoBeTe Ha CbBeTa Ha JAUpPpeKToOpuUTeE, MHBEC
CBbp3aHUTe CcC THAX NuMuya M Ha papyrumrte nunmya, paborT
C ornepj umsbarBaHgewaCMOH PBIDIETKIL amMaE WHE penyTayumnsg
ApYyXecTBO MNU HEepPaBHOCTOWHO TpwTWMpRPIERT eda Toec/mua
LAN0Be B KONEKTUBHUT,e MaBEBEFALIOMHAI CX@MWE HUNSA
nnuam@covye-HApeEl,OoMHAMN CAMHKQMHCOBUN UHET XKOMEKTW BHU
MHBECTWULUMOHHMN C X e MUP a ByNApBaaBLIIOSTBOA HABP yekietcr s~ o "~

co“* ™ ~ ot coh A: ~ ¢ m ~ e K = o h™"teo
T —
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4, © v omt o e ” : ’“< eo t e ” . Ag ! Tt x nme *é‘s”ﬂc* *th  Toh )
t Ah 0 m ®h x> m t - “t o e 0 h = e : e o ot 0 C
co ( ;: ot Hp e<"‘ r“n°thox_'(mt °l”$<<d«'m”t :'\”O*Ze<"_”_to '* i )
x ¢ h ~ — e t o e ” ® h x " h x> m t “ 3y “t o c ho X
n A . * <(D . - < - — —

e ¢ T m T _"eMNpepcemaTen (aaClcHAAYWAT an

MpuntTexaBa NPAKO MAW HeNnpsaKO nNcobHoep aHMN%® HTa |
cnepHnTte wpupghMpemuumnewiiE @O0 K LY OLMHWH a H C
EOOO ( 1Q0t00%) "AWAwe¢ 33. 3%). YyvacTtBa BCiyaikoaBUT ¢
NnnwailNHoBO "@YWady & ¢ HEaOHC], ;

o " h 7y ] ao ZUznbraowutTenenHYAGpaearyopgRKRAanTtan
He yyacTtBa B TbpPproBCKMW pf[pyxecrTsa, KaTo He
He npuTexaBa nNPSAsKO MNM HeNnNpaAKO nNnoBeyYe O
cbb6paHwMne Ha HUTO efHO OpYyXecTBO. UneH e
., nobekxc WNWAREWML; doHpg”

e " Tom ™™ C =y nen aahoChamygcYRADuTIpmT exana

npakKo WNKW HenpakKo noHe 25% oT TrnacoBerTeE
wpnagnuyeck JCT awmyWaAl (34,Calan)y,c” OOAnHIB5 %),

,Lenk@a@n ( 4MAy%)o MoO30%),.Me pnamA /D 0( 26,CT & %Yy ¢

Ayt e (70%). YyacTBa B yv.CpasByté€ Xmwreec T 0 p
JEKO30AHaMepunuamARMLTaTtTyc” O@ABBNT apckKwu O UnN3H
napTtTHOO@EyCrartrycAJAyToO

5. e oha®™g Y ot eomeo c h omh e™ e afxt”‘cf"ht’“xjm gs*[ce tt* T
c h : ot - t e ™t ™ e “emo b o * e ™ o
Mpe3 2009 1. e rnacyBaHa npomMmgitaa 1/ ¢ C'elmmar awa

LPMNHAaHEODD 6e ocBOOGOAEHO KaToO 4YuNneH Ha CbBeTa HE

6. _|o'o”oh* c o : (0} HnJo e ootteomhe'oo “nnn *O(;< e* c h .
: eo“ t< e +A~<t e . *h<_toh*t( X ot m“
o t o . t . NAe O.,; _ e t a x (meomt
c ™ "™ he t X m o Y O

Mpe3 wm3Teknarta rofgVnHa WepeBORB®OHBAOO AJYKOBDPA
JoCtaTtyc "énmaiteciwBe Ha CbBeTa Ha AupekTopurte wun

26.02.2Q10r1 . M3anbnHNTeNneH JguUupexKkTtTop:
(Mapuma CuBkoBa)
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OTyeT 3a PPMHAHCOBOTO CbCTC

s_t L0 ym en 200¢ 200¢ 2007
WYnnsy Wnns WYWnny
T _x", Tt
dPnMHaHCOBHABAKBEMBMNI3A Tb 6 74¢ 49t 200t
Ba3emMaHnda 3§ravmsBeMAHRA,| 7 3 1 11
Mapwu v n anpBrAWIHEVH TENK B 8 31t 252 264
TekKywn akKTWUBM 1067 74€ 228C
eo':"mt e ~ c t >
. c t::" _h " h S c h
’Ahj*t?""imc};m;“:éj_'u(e*; 9
OcHoOoOBeH Kanwutan 2592 2463 261t
MpemMneH pe3eps 38 10C 76
HepasnpepgeneHa neyano: (1564, (1817, (414
¥To mo*mt e "¢ ot~ 1 06€ 74¢€ 2277
*'m
H<_;T": c"'m*“*
3agbnxXxeHma KbM CcBbp3al 152 - 1 -
OAdpyrmn 3apbnXeHwusd 10 1 1 3
Tekywnm nacwuwswu 1 2 3
Fro o mofmt e Tec t™7 1067 74€ 228C
" otH*AY wwwwwwwq" c ATE E ® h toh vy
6{,a _ t Ah o 7 o-"nh Y

=~ h — mA T"meo o7 tohm TO_ Y wuwyyyy
(hi~h ~e~ 1 5% ~o ~y

MosscCHeHMWATA KB MUodIm HRATHEE oE3mMp.e fdc TaBNABAaT Hepas3genHa 4Ya
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OTuyeT 3a BceobGXBaTHMUA 00XC
eaAguWHEeH oT4YerT)

o ym ey 200¢ 2008
Ynnsy WYWnnr

[

HeTtHa nevanb6al/ (3aryb6a) 3a

TbpryBsaHe 11 263 (1373)
Mpuxoagnm OT NUXBMN 12 10 10
Mpuxoagwn OT AUBULAEHTMU 17 16
Lo T T kE e txeTom ) 29C (1347
Pasxoan 3a Bb3HarpaxpgeHue 15.1.2 (27) (449
Pasxoan 3a Bb3vamapaxpeRdadgy 13 ) 9)
OpyomepampaBxIo K 14 (3) (3)
e mTrget T e Tt e (37) (56)
U " de M SR ¥ W 253 (1403)
[ om0 f g "t e Togot 253 (1403)
”"otﬁ*"‘y wwwwwwwq”c A"e*t<’“<e ® h t oh vy

61 a t Ah o ™7 6 = h vy

=~ h = mA T"meo o tohm_ "o TN QYyyyPyy
(hi~h ~e~ 1 5~ ~o ~y

MosscCHeHMWATA KB MUodIm HRATHEE oE3mMp.e fdc TaBNABAaT Hepas3genHa 4Ya
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OTyeT 3a NPOMEeHWNW B Kanwurtar
npuHagnefBapMKam@aNT@OCTBEHU
KanunTtaQaoH A

uo’Yme’Y( Lmeoouh(a* '(h""ch( i
" h( L c ;"‘" mo ¥ mt
o) “t h xc ™ e _"‘c*
Ynnn Ynnn Ynnn Ynnn
e"’\*ol_Aa
Ye x 200 |, @ 2463 100 (1817) 746
9.1, Error!
Reference
source not
EmMmntupaunn [ found. 1555 (896) - 659
O6bpaTHO U3k
osanosBe 9.1 (1426 834 - (592
T, T
e ™ mo ¥ t e
e~ T oe” " 129 (62) - 67
Mevyasidaroagu - - 253 253
L’:“ " 0 “ﬁm”: to (*e:
"o go” n .o - - 253 253
R I - ¢
. .a _h HJ 2592 38 (1564) 1066
” Ot-,.AY UJUJUJHJLPLUUJQH c A e t ~ e ® h t oh vy
04 a t Ah 0 77 .~ nh Y . L

=~ h 7= mA T"meo o7 tohm T TTTY Yy y gy
(h:’”h ~ e ™ : 2~ 0 “ 0

MoAaAcHeHMWATa a ks myodrm HEATHE o@®3mMmp.e fdc TaBNABAaT Hepas3jgenHa 4Ya
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OTyeT 3a NPOMEeHWNW B Kanwurtar
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[MoASCHEHNWSA KbM (GUHAHCOBUSA C

1. Ao o e oha”“e Y

[ * *

JoroBope T doy@m "HundHoaHHOCHAT ) e AoroBopeH GOoOHA NO
3akoHa 3a nyb6numuyHoTtTo nPAEIFHNEraHe Ha ULEeHHM KHUXA

PoHpOELTOPTr aHM3I NUpPpaAaH WP ayBl/PsaBBaILFOB aHp YO & ayyne 0" K@Y Moymbeac n
cefganunuwe u apgpec HE. yWQhmedmppamaep nr p agthhd, doTt.e
agpec 3 a KopecnoHAeHUMNUSA: rp. Co thun s 1124, 6yn
e nekKTpo H eantacist@esiovestcom, enekKTpPOHHAaA CT pvawstatusag B VNH T

LOTOBOPHMAT QOHA He e wwpuaguuecko numue. GoOoHADBT
HabupaHe Ha NapuMuyHW cpepgcTBa uYypes3 Ny6NMYHO nNpe
NMPpUMHLUNA HAaH pP@A3IHIP e@mweoikea, OT ynpaBnsaBawWaTtTo APY XKeE
Ha nNapuuHuTe cpepaclipsa OBC bUKEHHIB ABAMWEA . HA AelCTBMY
LOTr oBOpPHUNMPp adBO/HSAAB, A WO TO APYyXecTBO pgeiicTtBa OT CBOE

CMeTKa Hpad unio rqooeHos .

JenHocHRaYrepaB/AABaALWOT O W MIAPLO K HO TR M N € K BbM opraHmus

ynpaBneHUWeTOK /mBaEITPOHa
e ynpaB/ieHMEe HaAa MUHBECTULUUTE,;
e agMMHUCTpPpUPaAaHEe Ha p[an10BeTeE, BK/TTHYNTENHO nNpa
ynpaBfneHMWe Hao HyXKar,nuBmcrkeaHmad gia WuUHpopmMauuma oOfT
Ha akKTuUuBWUTEe U NU3YMCNaBaHe LeHaTa Ha pdan10BeEe
M3NCKBaAHMUA, BOAgeHe Ha KHuMrarta Ha npurtexartTe
o6bpaTHO M3KynyBaHe HAOLDBOPE®, BIMBMIEES WHIAE OH &
e MaAapKeTUHTIOBWU yCcnyrmun.

BCUMUuKMN aKTUBUPOHNPEALCOMTWBEROCT Ha WUHBecTUpanuTtT
m 3arybuwrte Ha ®doHpga ce noemMaT OT MUHBecTUTOpPpMUTE
BHocknTe 3a@aamompBdHammo rHeaT fJa 6bjgaT camMo B napwu.

EMnuTuMpaHnTte gANnNoBe pJgaBaT NpaBO Ha CcCboTBeTHAarTa
npuw nNnuWKBUpgaunma, npaBo Ha ob6bpaTHO WW3IKYyMNHMHKHE, K
Mpaswunn@rwag a.a

2. me o - Ye e "o t e emo Y ot - t

" - < % + Lok P LA

PnHaHcoOBUMATPOB RAEW3ITHOT BeH B CcCboTBeTCTBUE ¢ Mex,
bPnHaHCOBO oTUYMTaHe ( MC®O) , pa3paboTeHwu n ny o.
cyeToBOAHKW cTaHpgapTtTunm (CMCC) nmu npumeTwumu oT EBponel

PV HABIKOT oTuyerT e M3TroOTBEH B 6b/rapcekwu nesa,
OpyXecTBOTO.
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CnepHwmBar cTaHpgapTwn, M3MEHEeHNA U pa3 dCHEeHNSA KbM
CbBeTa NO MeXAYHAPOTT&HPAIPIEMLGBIKMHT e/THM 3 a npunar
nepuvoag, 3anoyBaw Ha 1 daHyapwn 2009 71 .
e MC®O ,llpumnar aHe 3 a nbpBMU nbT H a MexayHapoAat
oTymTtaHe” (kKopurwmpaH) ;
e MC®O 2 ,MNMnawaHe Ha 6GaszaTa Ha akKuummu” (Kopwurwu
e MC®O 8 , On erpvieeTHUTBUH' M, C €
e MCC 1 ,lNpepgcTtaBAaHe a (pPnHaHcoBM oTyveTn" (pe
e MCC 23 ,Pas3xoaguw no aemMn” (pesuswnmpaH 2007

e MCC 27 “KoHconupgupa

H

3

H M nmHagusumagyanHum duUHaH
e MCC 32 ,PnHaHCOBMW WUH

H

H

"
CTPYM@PBH) ;NpeacTaBsHE
CTPYMEHTWU: nNpPpuU3HaBaHe U
H

3

c

(@]

e MCC 39 , dPnHaHCOBMU U

e KPMC®O 12 ,KoHUuecwuo

e KPMC®O 13 ,lMNporpammu a NosSsnNHW KNueHTNnm” ;

e KPMC®PO 114 ., MCC 19 OrpaHuuyueHune Ha AKTUNUBUT €
M3CMKK BaAaHMWA 3a MUHUMANHU PoOHAOBE U TAXHOTO B3E

MW gOoOroBOpM 3a npepgocTa

e KPMC®O 15 ,Cnopas3symMeHnda 3a CTpPpoOUTeNnNncTtTBO Ha
e KPMCOOXeElbXxmpaHe Ha HeTHa WMUHBeCcTUULUMNA B UYyXpfe
e TOaVMWHM nogobpeHwns 2008 r..: CMCC nyo6nukyBs.
CTaHpgapTn 3a (UWHAaAHC 6rBN doMmradyTmar atHaec 12 0018 Te 3 ullon
cMmna npes OTYeTHW nNnepumogun, 3anoyBawm Ha unIwn
e MC®O 4 ,3acTpaxoBaTtenunm pagoroBopwu” (Kopurupat
e MC®O 7 ,PUMHAHCOBW MUHCTPYMEHTMU: onoBecTABAaHE
e KPGI®O 9 ,llpeoyeHka Ha BHeagpeHW pgepuBaTtTusu”
CbwecTBeHUTEe edekTn, KakTo B TeKyuwmsa nepwuwoanj,

npoMmsTUMuyalwmMm oOT nNpuagaraHeTo 3a NbBPBU NBT HA HO
nprM3HaBaHe U OolKTHBERAMWME yYDCA nNpej

MpumnaraHeTo Ha MCC 1 ,lMNpepagcTaBsaHe Ha KdovpH)a HACPOABHY
BOAW [O HAKOM nNpomMeHM BBB Gopmarta, 3arnaBsungarTta

PUuHaAaHCOBMUSA oTuyerT, KoeTo e cBbp3aHoOUw HAa B gaHENTHLA
nNpu3HaBaHETO Ha akKTUWUBUTEeE, naGomwmE eaBaAPVNOMPO RE
MCC 1 ,MNMpepacTtaBsAaHe Ha GUHAHCMBUK O anBpsaimaveg p € B |
npepgcrTamBa@aHgnNpaXxHaeMnTe GUHIRATOBMHHIC Y Q@G GMETHE atiH U
KanuTtam BbBexpga oT4yerT 3QOHBACEETO OX B AT & N & M@B&oAd. (
KopunupamHm 1 <dAaHyapwm 20009 mn e mnsbpan papga npecrTases
MpunaraHneTo Ha TO3 W HPE@B WI3OMBpPeaIHO CcATOA H APARAUT EeNHMU

npepcrtTaBsasHeTOo, TbW KaTo POHABT HAMA eNemMeHTMU OT
Mpunar aMiC H3@2 , ®UWHaAaHCOBMU MHCTPYMEHBWBE RPN ALACHDBE
NOHAFyunep a>XHA9eM UHCTPYMEHT. YnpaXHAeM UHCTPYMEHT
Ha AbpXmaeoiagda BbpHe MUHCTpPpyMeHTa 06paTHO Ha ewM
Apyr d¢ouHaHCOB aKTWB, UAMW KOWTO aBTOMATMUYHO Ce

HecurypHoO 6baewo CbOUTME nnu CMBPT, nnu OTTE
YnpaXHapPpMMBHTTE TO3WU, KoinTo oTroBapdA6b6banenmdies
16r1. CbrnacHo npeagxopgHa®maH aHgeOBMa UHET T MLCTe H3T2M :

bnHaHCOBUTE MHCTPYMEHTMN Ha ®oHpgpa ,A49noBe’” ce
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MHCTPYyMEeHTIMBEH@&a c@@@OMMTAnN M THAXHaTtTa CTOWHOCT, :
HOMMHaAanNHaTa CTOWHOCT OT eMuUuTuMupaHe wuUNuM ob6paTHO
pe3ynrtTaTtT ce OTuYyMmTaxa KaToO ,HETHMW aKTUBWU NpuHaAm.

OorT 1 aHyapun BOOVEQ cc. BBBBAHWEPTO B Cuna Ha nocouy
PnHaHCOBMUTE MUHCTPYyMEeHTUM Ha dPoHpga ce npeknacumao
Kanwunhfpamnn.ar aHeT o Ha/a3TUEC3KMB an ppoeMepHolc N e K TMBHO npunanar ;
npeagcrtaBsun B OTGEOTA0 3@DbCATMOHAaHHM € W H PO P Mapl@H HM A K b1
cbnocTaBuM nNnepunoag.

MCC 39 (npomMeHeH), », PUHAHCOBU UNHIBp@wWemreHT . c dlpwme
npoekTa 3a rTrogMwHN nopgobpeHMmsa Ha cTaHfgapTwutTe 0
JuyHaHCOB aKTWB mnun GuHaHCOB nacuMmsB OT4YuMuTaH no

3arybarta e cBbp3aHa Cc nos3uvuyuwu, KOMTO ca AbpXxKa
pa3sdacHeHUEeE, ye @EGUHAHCOB akKTuB uMUNKW PUHAaHCOB nac
sarybarTa, KoOnTtToO e yacT oT noprTdeinn oT PUuHaHC
fJOoKas3aTeNncTBO 3a pencTBUTENHa CKOpPpOLWHaAa newyanoe
nNbpBOHAaAvYanHo npuMsaHaBaHe. MpunaraHneTo He e 4
P HaHCOBwMA PoOTHYLEAT. H

M3 MeHeHMNATa Ha MCo®O 7 , PN HAHCOBM MHCTPYMEHTMU:
onoBecTsaABaHMSA BbB Bpb3Ka C oueHKarTa no cnpas
cneuyunarsnHo, M3MeHeHMATaAa U3IMUCKBAaAaT oNoBecTsABAaHE
mepapxXxmMyHM HMBA Ha oULeHKaAa NOoO cnpaBepgnAnmBa CTOWNH
LONBNHUTENHUW onoBecTaBAHUA, HO HAMaAa BAUSAHWUE Bb
PoHAOa.

CnegHunTe cTaHAapTun He cdao HGEBABH B MATM XY e0Ke Vi 8 RE O OT Ba
oT4yerT:

e MC®O 4 ,3acTpaxoBaTtenun pgorosopu” (kKopurmpamt
e KPMC®O 12 ,KOHLEeCcCWMOHHW AOoOroBOoOpKWM 3a npepocrTa
e KPMC®O 15 ,Cnopas3symMeHMmda 3a CT.pOoUMTENICTBO Ha
32. . t7e” " ht P a e e Y h > 'yme e YS o eto C)((
c h — “ht” eoet” c™0b & ° ~o0 t

* t

KbmM pgaTatTa Ha opobpeHMeTOoO Ha To3uU @GuHaAaHCOB OT
pa3sdcHeHNA KBbBM CblWllecTBYyBawum Beyve cTaHfgapTunm ca
6unnun npumno-KaeHwaopamma 0T

o a~x ‘e m o a* e " ¢ € @HNnnd hoe HAnyo O,

€ 8 * < _— * * *

HoBuAaT cTaHpapT BbBexXpga MNPOMEHMW B CUYeETGOBONIAHKO T O
3anasBa MW3INWNCKBaHeTO 3a M3NonN3BaHe Ha MeToOAa Ha
oTYynmtTaHeTo Ha 6uM3HeCc KoMOMHauuwn, M3 BbpaieHn 1B o0
onn 2C0PapmTHET N pu/BoAXUIveE NHO®CHLA. Ha

HT g.o0oemo — 7 h ~ e e © T x

e ¢ . . * * " e o . - -
10" HANdh . DU

MpepabocrammgapT BbBeXJa MNPOMEHMW B MU3IUCKBAHUWATA
Ha KOHTPON Hap[g AblWEepPHO nNpeagnpumaTume MU Ha MNPOMEH
npeagnpeEy aamMpgr.bT HEe e NpuNoXuMm 3a pgenmHocTTa Ha &o
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Pa3ssacHeHMNeEeHTaoCc O igla B &3 a Ha4yyunHa, ncoeo TKWEITTED  CCWIeeTAMmEAO |
pa3snpepeneHneTo Ha akKkTunuBewmu, pas3snuyYHwU oT napwud

AUBUAEHTUN HaAa COOBCTBEHVUMUWHEA Clo 06 ETaBlCHOVREITEE®E @
NPUMNTOXMUMO 3a pAeliHoOCTTa Ha ®doHAaga.

N : MYy a h ) Ah 7T ye . c')ae “m *"”Q”"I“*Ho[]t[] Cbm 't CDQA* e t IS

— € L [ - < *

Pa3saCcHeEeHHATCmD K/Ma Ba HagIeH] 8,8 &I@ eKToell TcoH e TOB O AHO N p
Ha AaKTMWBWU Haa W MOHWP bMEAHIMSH IOT KNMWeHTU. ChbrnacHo
3a nonyvyarTtens, KoMTO cneagBa fAda 6bAgaT nNpu3HaATVY
nNpexBbpNssHEeTO, KaTo ce nNpus3HaBa N pPvax3osac HBe BCALEOT TOB
e NpUNeXNMEITH®O HMAA .

- o —~~ >

4.1.

HadiHauynoieTT@OBOAHMW NONUTUKW, nNpunaraHwBN PRI B3I [ OT
N p €rga B € HAMo Nnyo.

* < *

PnH@BMAT OTUYEeT € ams3BratHTeB eHHa NNPPUM H U, U N 1UCH @ K 18 a B |10 &) @ B e
aKkTumeEms un , npuxogmraaopMEazZmTe 3a oLeHKa ca O0NOoE
neHaTaTbK B cYeToBOAHAaAaTa nNoMTUKA KbM @GuMHaAaHCOBM
cnas3BaHe Ha nNpuHUuMNaAa Ha [pgencTBaAaWO nNpeagnpuatTwune.

CnepBa pa ce oTb6enexum, Ye nNpPpUM UI3ITOTBAHETO Ha
CYEeTOBOAHWU OLEHKW M AoOoNycKaHuMus. Bbnpekun uye Te
PbKOBOACTBOTO KbM fAgaTtTaTa Ha U3TOTBAHEr ama M Hae
pas3nuyaBaT OT HanpaBeHWUTEe OLEHKMW M gonycKaHUSA.

4-2-._.h "mt Ye e ~ e " emo Y ot - t

< - < P - LA

dPnHaHCOBMAT OTYeEeT e nNpepcrtTaBeH B CbOTBeTCTBMUE
(peBun3unpanmd K20p0)7PwrpL@MmpPTM e fa npeagcTaBd UGIT YyleOTXa 43 &8
eAMHEeH OTYyYeT.

B oTyueTa 3a MWUWHAHCOBOTO CbCTOAHMUE CcedPoWBRBTTABSA"
a) npunara cyeToBOAHA NONUTWUKA peTpoOCNeKTMUB
6) npemsynmcnsasa pPeTPOCNEeKTMUBHO NO3MLUK BbLB
B) nNpeknacumopnuppeaaAOBBEKLANOBBBT.

Mpes 2009 r. ca n pMeETO/ECNTHaVB € A @ P UIPBLE T, HCVIadEBULHO T IOT U B U

npurexaTtTennrte Ha p[A10Be Cce cyYymTaT 3a Kanumurtanos

M B OTYyeTa 3a (PUHAHCOBOTO CBbCT 0Ad H3MaE CCOeO CNTPBEEOHC TKas

BCMYKN enemMeHTUM (OCHOBEH KanuTtan, pes3epBu " du

akTumuBMhMoBeye mMHpopMaumsa OTHOCHO NpPpeRcaREWEA K aLNAT
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ChenkuTe B UYyXpaecTpaHHa BanyTa Cce oTuyuTaTtT B
ohbyumanHma o6GMeHeEeH KYypc KbM pgatTaTa Ha cpenkarta

6aHKka). Mevyanburte M 3aryburte O0T K¥YPTHSBMO pHB NWE
cAoenkKunu WU nNpeouLyeHsAsBaHEeTO Ha NapuMyHWTe NO3UWLUKN B
nepumopg, Cce npusaHaBaT B nNnevyan6ata unm 3arybartTa.
HenapmyHurte no3sunmumm, oOLeHSABaAaHW NO cnpaBepjgnuea
no o6bMeHK¥Y®M E§gpaTa, Ha KOSATO e onpepgpeneHa cnpat
44, t - t " e c o m a e t

L < < ot < *

Janoxeim@a APoHaga ce TbprysaT amcwarYowmpEsadmb ai@pc
AL. dpABBMEBMHOCT CaMO B €AWH MUKOHOMMUYECKIA CeKT
m uLenrtTa, 3a kKkbepapge Te3WwagPpMUYMHKM HAaMa pJa O0bpge
pa3snuMuyYHNM ceKToOpMU.

45, h oo

* *

OcHOBHUTEe ¢GUHaHCOBW nNnpuxoagunm Ha ®doHpga ca OT MNpPE
neyanoéun umnaum 3aryoém OT CpfpediaWK B U, eEH/HUT KEHeM Xi|a , /1 OXT B
KHMUXa, OT NONyYeHW AUBUJAEHTMWN.

MpuxoanTtTe OT AUWBUAEHTNU Cce NPBRMHMEBHTBaGBHARBEAAG AR
npaBoOTO 3a NOoO/NyyaBaHe Ha nNnauwaHerToO.

MpuxoaunTtTe OT N WHXaB UN PCUEH LMMPNYA3 HHaaB aTTe K y WO Ha4YUCNeHUe

Pasnunknte OT NPOMEHWTE B oOLeHKaTa Ha @EUHAHCOBM
ce OoOTUYMUTaxpmAaAX®A4 WUAMW pas3xong OT nNpepuE&wHATAATH
AaKTMWBM Ca AbpXaHWU 3a TbpPpryB@RE@E®Ee MB BOTC OMGHKBEHBA LU
KoratTo Te3M aKTWUBM Cca Ha pas3noloXeHuMe 3a npopa:

PasnukaTta MexXAay npeouLeHeHaTa CTOMHOCT M nNpojaax

cpoenkunm € THAX, Ce nNpuma3HaBaT KaTo TeKywun npuxopagwu
46. © "~ 90 "

Pa3sxo@es @3 acH [ &l H@AC TireH Mg M3 HaBaT B nevyanbaTta un
BCeobOXBaTHNENE@DKDIMKM NpPpUMHLMNA HaAa TeKywoTo Hauwu
pasxoawu Ha ®oHpga He S5KHTra@a®oMAH aHTAag4 BU A BRA HeEeTHa
akTuBurtwegaa PR3 xoagnm BBB Bpb3Ka C€C AgehHoOCTTa Ha
BCUYKMU Her oBwmu npurtexaTtenwu Ha LAaNnoBe, B T. 4.
Bb3HaAarlr paxmh®Hwagpe ato8 ntap ce HayuncnaBamipadBX@ AT @B HO
®oHpacCKI/MW0OY eBHoMpAa BOAKOAEON O 3 U T a p .

Pas3xopgwu, CBbp3aHMW C uMuHBecCcTUUMATAa B [JANnNoBe Ha
KOHKpPEeTHMUS MHBecTUTOpP/ Nnputexarten Ha oanose T

GTpaH3aKUMOHHN pasxopnun”)
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15%(epHo uyuAno M neT ped
cCToOlWHOCT Ha aKTUBMUTE
mHBecTuMpaHaTta cymwma 0o0r0
BKNWYUTENHO

1%€eanHO Ha C€CTO) OT HETH{"~+wvya~ h=~ "  go0° Hd& pAndeé.r”
Ha eaualKk amHBecTUMpaHarTa ’ o
HaagBunwdodd 2B . , HO HOeO OH ¢

0.75%( Hyna udan10 WU cepemMpge
OT HeTHaTa CTOWHOCT Ha
MHBEecCTUpPpaHaTa CyMa O00ITAM

300000 nsB.
- 50 & h o*h™teo X € X “ e
~ m s ~"'m ¢
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va 90 " CHA "A % Rle ~ a .e"-BmcwmEryanTe, Kor

LlenaTa Ha o6paTHO uskynHa AAanNoBe K/PRKPaT Mo H/HH
CTOMNHOCT Ha akKTuWueBUTE HgCXema.Tun B

4.7 e emo em¢t h x a et

- * <

PnHaHCOBMUTE akKTusmu 7] nachoHWGTEHENPUBHPABAT N0 K@
cnopas3ymMeHUSa, BKNwYBaWwWmM @PUHAHCOBUW UHCTPYMEHTMW.
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BndaBart (*)I/IHaHCOBI/IFl akKTWnuas, T. €. Korarto
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Ha aOaBHOCTHMWA CpOK.

eanunBa CcToO
n, OTUYNT aH Nno CnpbaagTeag NWM/BIWA T dOWHaOTA,
HayanHoO NO cnpaBejgnNnumBa CTOMWHOCT.
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coBUTEeE aKTNUNBMN ceemMmpumMieas aT Ha pAgaTarTa
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C uyen nupoc Tepre|asaBaHe Ha PUHAaHCOBMUTE aKTUWBMU

MHCTPYyMEeHTN, Te ce KnacudbuympaTl B CcnegHunTe

e KpeauntTwn n B3eMaHM”A;

Od’.)I/IHaHCOBI/I akKTwunsewu, OTHYHUNT aHMN no cnpaseegnmsea

cOoOB akKTWuMuBas ce oTnncea, Korarto ce 3ary61/|
npexBbpaneHa 3 HayYyumnmMartTa yacT oT pnckKoBerTe

e oTnuncsea npun Her oBoTO nor acas4aas

HOCCTAEN/KERCT/IAR M B N Q@ MA@ W& @GUHAHTCDO

coBWUTEe aKTNBM! " q)I/IHaHCOBVITe nacumBum -ce
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e MHBeEecCcTUMUUNM, ObpXaHWU [JO0 nNapgex,;

e )MHaAaHEBWBMUBMU Ha pa3nonoxeHue 3a nNpopaxba.

®PMHAaHCOBUTE aKTMUBU ce pasnpepenstT KbM OTAENHUT
ca npuago6buTnm. KatTeropumusTa Ha AgageH GPUHAHCOB WH
M Aanum NpuXoaUTe W phnaesuxaonibvatTea CUeN VMo T3paar 3ysiéBaatTa BU N U

AoXomhowa@aBcunmukum GpUHaAaHCOBWM aKTUBU C U3KNKWUYEeHUE

cTolhHOCT B nNnevyan6aTta wunu 3ary6aTta, nopgnexaT Ha
OoTyeT. ®MHaAaHCOBBEMEeHMBEKaAMBUKTERATOOBEC bWEeCTBYBAT O0OC
TOoBaA MpunaraTt ce pa3NWYHM KPpUTepuum 3a onpepnern
KaTeropmsaTtTa Ha (QPUHAHCOBUMNO@NFKTUBU, KaKTO € ONU

Bcnmukn npuxoagm N pasxonom,Ha BppPHBaHMO BCU NVPHACT Te pryaMBeaH
B nevyanb6arTa nnn 3arybarta npwu nonyvyaBsaHeTO nN
6banaHcoBaTa CTOWMHOCT Ha @GWHaAaHCOBWA akKTuUuB, 3a K
poxopunte HHe THeap ofdes aamdy dPWHaAaHCOBUM aKTUBU "AbPpXKaH.]
M3KNwWYyeHMe Ha 3arybata oT ob6Ge3ueHKaAa Ha TbpPpros

TdAdpyvydbnHaHopBewoau/ (pas3xogun)
PMHAHCOBUTE MPpPUTEYMBHAM PET CPaEB & B

=

. h ® t : a ™~ e Y

KpeagmtTuB3emMaHs, Bb3HUWUKHAGWMgaNCckap BB @ A8 RAABAT VBB H U

MHCTPYMEHTMNU ¢ GUKCUPAHW nNnawaHUA, KOMTO He ce
B3eMaHMNdarTa nocnepansaWwo ce oueHdaBarT no aMopTunusunp
e(*)eKTVIIIBM-I)aB'EH, HaManeHa Cc pa3Mepa H a o6e3u,eHKaTa

oTpa3aBa B MnNevyan6aTta wuAM 3arybaTta 3a TeKyluns
TbpProBCcKkmMODESAMAaTIA0 YacT OT OmmMymrava AeE3re MKABIM A T aH3anm K

PNHaAaHCEBMPYUMWEHT N . OnckKoHTMUpaHe He ce M3 BbpLWB
HesHauunTeneH.

3HaynmMm B3 emMaHMWsas ce TecTBaAT 3a o06e3yueHKa N0 O
bnHaHcoOBMA OTYEeT MUNM KOraTo CcbuWwecTBYyBRIMDORBATMN
M3NDbAHMN 3anbBxaMTcTHE.B3BEB C U K n apyrwum B3eMaHMU4a
o6e3ULeHKa no rpynmwu, KOUWNTO ce onpepenar B 3a
KOHTpar eHTa, KakKTo W QT aXoy lrubUKeTe BWTBHW [T VBXKKIBE
nNpoULeHTBT Ha obGe3yueHKaTa Cce onpepena Ha 6GasarTa
3agbnXeHnsd Ha KOHTpar eHTu 3 a BCAKa MoeHTWN hGuLl
THLProBCKUTE B3eMaHWNMd ceoXxi@emTa a M ¥ B e @ar Hiceor Ban
npuxopgunl/ (.pasxoagn)”

_*e"‘emoa* Tt ¥ ot .. tTe c o mch""(°’\*ﬁ"“ mto e
®MHAHCOBMU axKkTwuswu, oTYyuMTaHW nNo cnpaBepgnumea CTOI
KOMTO CcCa AOAbpXaHWU 3pefJeapeyBaMRU NMUP E@HOWYATHOTO

bnHaHCOBM akKTwuswu, oTYyuMmTaHMW nNO cnpaBepgnNnuea CTO
LepuBaTtTnuBHM GUHAHCOBU akKTWUBMU, OCBeH akKko He ca
MHCTPYyMEHTMHN, nonapjgaTtT BWTEBAa3MT KTaal3ew OE AT €T CAXUT M

cnpaBepgnuBa CTOWHOCT, 4YMNTO MU3IMEHeHWA Cce NPUS3H

mnun 3aryba, npowumsTMmyawa OT [epUBATUBHU GUHAHCDO
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cnpaBegnueaTtTa CTOMNHOCT,TPRGS ARG LO® EGAP@FEMBEeH na
OULEeHbBUYHNW MeTOAM NPU nNMNcaTtTa Ha akKTWUBEeH nasap.

PnHaAaHCOBUTE MUHCTPYMEHTMU nNpuTexaBaHW o1 doHpAga cC
3a TbprysaHe. MocnepBawatTtTa WM exXefgHeBHaTaueH:!
nonaMTMWKa 3a NpeouyeHKMW, oTroBapsauwa Ha [lNpasBunartTa
HeTHaTa CTOMNHOCT Ha aKTuneBuTte Ha dPoHAga. OcHOBF
nocovyemMmnyno B 3aBMCUMOCT OT TuUNa Ha MUHCTPYMEHTa

s I > t Ah x "ah x c¢ch ™ g " e e > T et e e ~
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MocnepBauwa oULeHKa Ha O6GBATAPCKWU U Yy XAECTpPaHHMU
perynupaH nasap Ha ULeHHW KHuUuxa B Penyo6nuka bBbn

npueTtTun 3aaTperyBMgaH nas3ap B AbpXaBWU UYTEeHKMWN, C ¢

e NO CcpepgHonpeTerjgeHaTtTa LULeHa Ha CKNwWYeHWUWTe C
o6aBeHa B 6GopcoBuA 6tNeTUH, aKo 06eMbBT Ha C
ManbkK OT O0.02 Ha cTO wcausp,b6ema Ha CboTBEeTHaAT

e aKO He MOXe pga ce onpepgpenun uULeHa NOo nNpeagxoAnH
Ha npasBarTa, ce onpejend Ka8nocoKdPeayong@Em@T MeT
NOPBUYKUT e, Ba/iMAHNW KBbBbM MOMEHTA Ha 3aTBapsaHe
cpeogHpeTer neHarTa LeHa H a CKNIOYeHNTE cCbc Chb
Cbwmusa pn[eH. benHnaTa ce onpepgendg nNo TO03KW pepn C
nogajgeHN N ORPKBWIKYMB ac L e H a

e B cnydyai, ye 3a TekKkyuwus pa6oTeH LR GEHMAa
cpboTBEeTHAaArTa eMunucusa, nocnepagsaitlwarta OUEeHKa H &
M3BbpULB@Ae MWONpeTer neHaTtTa ULeHa Ha-60IMBHERWEAH IATEH
npes Noc AgeHaeHBreaH 3M0epunopg KbM gaTaTa Ha OLUeHK:
chpenkumn

e B C /HYa i ye perynupaHunar nasap He e 3aTBOpMUN
M3IBbpPpWBA NO CcCANnegHMWsaS HaAaYUH:

a) nNo nocnejgHa LeHa Ha CKNwYyeHa C T4a4x cf
6) akKo He MOXe fpga ce npunoxm 6GykKkBa "a",
nocnagmHmynyesaa npeagxogHma paboTeH geH.

MocnepaBawa OLEHKA Ha YyXAecTpaHHMW LEeHHW KHUXa,
MeXAYHaAPOAHO MNpuU3HATW WU NUKBUAHW perynumpaHu n
M3BbpLWBaA:

3a ULeHHWN KHWuxXa, TbpmyBapwm B ayyprOGwHaapakwantTo Ca

6bnNrapcko BpemMe B [JeHA Ha oueHKAaATa:
a) no nocnepjgHa LeHa Ha CKAnwvyeHa C TAX cAenka
6) NpuM HEBB3IMOXHOCT fJa Ce NPUNOXM HaAUYUMHDBT 3a
noseHBYyNnNymmMm 3aTBapAHe Ha nNnas3apa B feHA Ha o0
cmctemMa 3a ULeHOBa MHPoOpMaAauMA Ha LEHHUWU KHUXaAa,;
B) NPMW HEBB3IMOXHOCT Ja Ce NPUNOXW HaAaUYMHDBT 3a
nNo nNocnejHa LeHa Ha a@WKWHeHAa C naHIeReeesHs erekpavoB . p

3a LEeHHMW KHuMuXa, TbpryBaHW HaAa perynumpaHu naszapmu
6GbnNrapcko BpeMe B [JeHSA Ha oueHKaTa:
a) no nocnepHa LeHa Ha CKNANwWYeHa C€C TAX cpenck
npeagxoxKgimayr a Ha oULeHKaATa;
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6) NpuM HEBB3IMOXHOCT fga Ce NPUNTOXMW HAUYUHDBT 3a
no ueHa "KynysBa" npwu 3aTBapaHe Ha nasapa B
oueHkaTta, o6saBeHa B efNeKTpPOHHAaA cuUuoOkKlagMa 3a LUeH
B) NPUW HEBB3IMOXHOCT ffa Ce NPUNOXM HaAUYMUHDBT 3a
nMo nNocnejHa LeHa Ha CKANW4YeHa C -ATHAEXB eCHA eriekpan OBf .p

MpuM HEBB3IMOXHOCT fga ce-fTaopeNeoEadDainocaydaghREAR NN @ |
akKuumum, KOMTO He Cce TbpTr-yLAETH KA ap erey NM3peEaBiMLILIBrAA :
MeToAawn:

e MeTOA4 Ha HeTHaTa 6anaHcoBa CTOWMHOCT HaAa akKkTwW

e MeTOAQ4 Ha CbOTHODeledMmM@a oHa eM@y XecTBa aHanosmn

e MeTOA4 HAa AUWCKOHTMPAHWUTE HETHW NapuUUYHKM NOoToOoLU

x A7h m x0T mth™ee o ¥ 7 e > " Ah >~ e .o t ]
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MocnepBawa OULeHKa Ha O6bATrapcku M YyyxXAgecTpaHHN

nasap Ha ULeHHUW KHuxa B Penyb6bnwmka bvnrapwsa, Kak:

Ha perysnunpaEmHMa XamxXiea B A bpXaBUW YeHKMW:
a)ytlo cpepgHonpervrerneHarta ULeHa Ha CKAWYeHUTeEe C
obsBeHa u4ype3 cunmcrtemMaTtTa 3a Tbprosuda wmam B 60p
TAX cpenkun 3vaeangbekH soTe OHeO lnoeaoCBe@TOBRBTA@QOEeMa Cwa
6k o0 He MOXe pfa Cce onpepgenun uULeHa No pepga Ha
cpepHonpeTersiedHaTta LeHa Ha -6CNKABHKUIEAH UOTEEH CMN pTessx M
30 pHeBeH nNepumog KbBM JgaTaTa Ha ouwkHKarTa, 3a Kol

MocnepoBUlgeuHak a Ha U3 JgafeHUTe BbPpXXOBaHAOCOAT B MN aPE
) no,kya@ymspn 3 aTBapAHe Ha nNnas3apa B AeHA Ha o
mcrtTemMa 3a ULeHOBa MHPoOpMauMa Ha LEeHHW KHWXa;

) B ChAydyalh 4Ye nMxaa3 apebTe HxAa TUBRHMHWA KMar 150 ® 0 4.
eHlynympm 3 aTBapAHe Ha nNa3apa 3a nocnegHua p
mcrtTemMa 3a ULeHOBa MHPoOpMaumMa Ha LEeHHW KHWXa,;

) B Chnydyamnw 4Yye 4YyxXaecTpaHHMWAT nNa3 agHKHaaT @y e H H K
eHly nympan 3 aTBapAHe Ha nNa3apa 3a nocnegHua p
mcrtTemMa 3a ULeHOBa MHPoOpMaumMa Ha LEeHHW KHWXa,;

) B cnywdai, ye ULeHaTa eBM3I@VUOpPPHRaAaHATOCEHO®BIAZT
peouyueHkaBuElppnuyugcneHaTtTta € 4YunuCTa, Ha OCHoOBarTa
EPpPUOAMYHOCT U PpPpaBHUWE HaAa /UXBEeHUTEe KynoHwU,
3nos3eBa 3a nNpeoueHKa,

) Mpwu HEBB3MOXHOCT Aa ce npunoxart ropeonmunc
g00bT HaAa AUWCKOHTMUPAaHUWUTeEe NapuUYHU NoTOLUMWN.

ST =337 0F®mTOFEFOO0O D
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MlocnegBawa oLeHKa Ha pAANnNoBe Ha KonekTilnBSHTUDO TU H B €

3nNnuk, BKAKWUYNTENHO B C/AyudyauTe 3K yBMPYeBViaeHHeH,0 ccel uip
no nocnepgHarta obaBeHa UueHac Hagsoablpaa THLDE HK3AK Y HI Y |
JorosopeH dqoHA, KOMTO He e AOoOCTUIHaAan MUHUMANHWN:
ynn. 166, an. 3 3nNnukK, C e 1 3 BOobOpsAUBBEaH an 0e MIMOCCUIOEHOHHaa T
Ha epgwH 4g4an, HaManeHa C pas3Mepa Ha npeagBuMmpgeHNT

nNo eMUTMpaHEeTO MU NO O06GBPAaTHOTO M3KYyNnyBaHe Ha epfl
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PnHaHCOBMTE nmacuBu Ha PdPoHpfga BKANWYBAT TbHProOBCKM

dmaHCOBMUTE NnacuBuM Cce nNpusHaBarT, KOoraTtTo CblwecTeE
napuMyHMW CcymMum wnUAWM p[PYT GMHAHCOB akKTuUB Ha Apyro

pa3sMsasHa Ha ®MUHAHCOBW MWHCTPYMEHTMUW C Apyreunnpeari
ygBoOBMUSA. Bcvmuxsb pBecadHpio g @ H 1 B cnpaBepgnumeBaTtTa CTOV
MHCTpyoua@pmMmwB HaBaT B nNevyam@aTipae,jlese a3 airey@astea / ( 3 a
bMHaHCOBM akKTUBU OdbpXaHW 3a TbpryBsBaHe

TbproBcKkuUTe 3agb1XeHWNA Ce mPmMmIBHa/BHRd G'ITb(]DﬁBH)CH(HT-IaVII
c e oueHAaBarT no aMoOpTHMU3IMNpaHa cToOoMHOCT, HaMa/lnleHa

4_8_H”h c ™ h - e YT et
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®PoHABT OTUYUMTaAa KaTo Napum MU MNapuuyYHU cpepacTBa Ha
6aHKOBU CMEIKUN UCHE® CPOK A0 3 Mecela.

49.1" e Aec, _ Ah gx "o go ™~
CbprnacHo 3akoHa 3 a KopnopaTuWuBHOTO NOAOXOAOHO
MHBECTULUOHHN CXeMu, KOMTO Cca fJgonycHaTwn 3a nyf

NUULEH3INpPpAaHNTeE WHBECTMWL VBOHHIM mmMynkeooBa3arROodHAa3s as
npegnaraHe Ha ULEeHHW KHWUXA He ce ob6narart Cc Kophn

4.10.- © ¢ (S h : h SSAlR h * & & ™ "md *nfyt* ce &t * T e * o e
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dOoOHAOELTAOT OBOpEK@NMOBIMGD @ ,cBDUT@NO0BMK" ICHE DAWMIEBH T 1

3a0bNXKESHNBIOXHOTO 06paTHO MU3KynyBaHe HWSCNne sMB@G B2
» PUHAHCOBUW UHCTPYMEHTMWN: npepcrtaBdaHe” , KOMTO Ca
MHCTpPYMEHTMHN cefpBa fJa ce OoTUYMUTaAT KaHIDT e NEMeLICcT
HOMMWHAaDN n pe3epsBwu oT EWMUAE AP AEGaDB8 -PRMEPEYEeETIHA TH A
CTOMNHOCT HIap MaHKaTaAWBEWKTaellM Ha UHBEeCTUTOpPUTE

lennte, NONWUTUKUTE U NpouecuUuTe 3a ynpaBNeHUE H:
MHCTPYM&KHOTIATT®, AbpXaTenumrte Ha Tes i awm HCTCPOYIMEHHT
noscHEBHRAEACKOBE, CBbpP3aHMW C GMUHAHCOBUTE UHCTPYM

OnpefpenaHeTo Ha HeTHaTa CTOWHOCT Ha akKkmueBKBEe H
Ha nopTtdenna M 3a onpepensHe Ha HeTHaTa CTOMWMH:I
hPnHaHCOB Hapgsop. MetToponormarta 3a onpepgensdaHe H
oOcHOBaBa Ha:

pas3nopepgbumrte Ha CYeTOBOAHOTO 3aKoHOpgaTesNNicTB
pasznopep30iuirlekK wva HopmMaTUBHUWUTE aKTOBEe NO Her 0OE
MpaBunarta wnu [TlpocnekTa Ha ®doHpAga

HeTHa CcCTOWHOCT Ha aKTUBMUTEe Ha eAUWH [AAN1 € O0CHOE
LeHaTa 3a 06paTHO M3KynyBaHe Ha pganosBeTe Ha &0

Hepa3snepwamrear nevanbal/ HatpynaHarta 3aryb6a BKNYB
HaTpynaHunTe nevyanoéun MU HeNOKPUTW 3aryobébumw oOT MMUHAaA.
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BU3NUUTE Cce npusHaBaT, KoratTo MMa BepoOsATHOCT
mTmne Qpa poBepgaT A0 U3IROWMAA MODKEBOKIAHD bl @C YHPAC
eXAHa oULeHKa Ha <cymaTa Ha 3ajgbnxXeHueTo. B
oaswMsa napumuyeH nNOoYyWAT gl,a Keo AHEOC MTE PAPU3 HaBa
nNcn@aaammagédKkaHAaTa OLLeHKaAa Ha pas3xoauTte, Heoob:
bNXEeHMWE KbM Kpasd Ha OTYeTHMUH nepuwoang, KaT
MTYypHOCTTa, CBbp3aHMU CBHBC CerawHoTO 3afgblxe
BbNXEHN AT aAaBMRO®OXW AMMOCT OT M3XoAsSUW NOTOK 3a
epens, KaTo Ce oOTuyeTe TrpynaTta Ha 3afdbNnXeHMU
aTo edPekKTBbBT OT BpemMeBUTEe pas3IMKU B CTOWHOCT:
e

HUa OTBPEPER& CUgaAjE8RE 38Aqmhaeereyupe 4 e3 allek
ce npusHaBaT KaTo oTaeneH akTuB. Tos3wu
atTa npoBU3MSA.
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Te ce npepasrnexjgaTt KbM Kpasd HATr BgakK™Wu
e -[0o0TOppaasTva Hhapim 6 nM3 mMmMTenHa OLEeHKa.

=]

Te, B KOMWTO Ce CcuYMTa, 4Ye e MaNnko BepoSs:"
B pe3yntaT Ha Tekywo 3ajgbhXeHuUue, nNnacwus

= Q0 0O =
=

T
=

BXOASWN NOTOIUBM ,H &K OMK H BMIEY EOCLKEW HMEO O T T O
aBaHe Ha akKkTuB, Cce cMATaT 3a YCNOBHMKW al
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UMNMNUTE NpeULeHKNW Ha PbKoOBOACTBOTO npvemagpunar
TO OK-@b®BATTBHAWHO BAMAHME BbBPXY GUAAAFOBUTE O

EMMcMoHHaAaTa <CcTOWNHOCT M UYeHaTa Ha o0o6paTHO |
OCHOBaBAaT Ha HeTHaTa CTOWHOCT Ha aKTWBUTE H
YnpaBoamalppyXecTBO UM3BbBPWBA OLEeHKa Ha nNopTqF
CTOMHOCT HaAa akKkTuButTe Ha dPoHAaga, HeTHaTa cTOM
eMMWCcCUMOHHATa CTOMWNHOCT M uvueHaTa Ha ob6GpaTHO
gJeno3unTap CbIB/HMCTHO UBMUETMKEBTAMH U A ;

YnpaBnsasauworTo OPYXecTBO PMHBE C BUPIAE HHKIT U IB HIIT %
CbOTHOWEHUSd onpepgeneHdHwu CbrnanacHoO yo. 196 "
npepgnaraHe Ha LEeHHW KHWXa;

MocnegBawaTtTa oOULeHKa Ha aKTuBunrte dallpasyma Ta

Ha doHpAa n Hapepba 25 /' 22.03.2006 r. 3 a
MHBECTULUMNOHHNTE ApyXecTBa MU [AOroBOpHUTEe GOH
CbrnacHoO CKANwYyeHMUTeEe OOTFToBOpPMU BacHKWAIT@a BAISABA3LWD
Takcunrte, KoOnTtTo cbbupaTtT ce HauyuumcnaBaT exepgHe
YnpaBnreHanegem@mHeoa @deHpadEbPOW YnNnpaBnssBawoTo AP
Tagg@hnHoOCcTTa Ha ®oHpga e.HdAdpPp®BAT CEKO HRMMEI8HMIT Ee
npurtTexasa MaTepumanHMW N HeMaTEMUTAW],H UK HEKKITIN BM |, [
npaso JdaNlcXWMHWHMBEBN LOT OBOpPW, TrEOYPEATAOVB OKOOHEAT OfN OHIEV
OTHOCHO OTYMTaAaHeT;,0 Ha TO3W TUN aKTUBMU

PoHADBT HAMa cob6CcTBEH nepcoOH&éMEeTOBPAAA ROAT
OTHOCHDO oOoTYMNTaHeTO Ha NeHCUWOHHMN n apyrmnm 3
BbHarpaxpeHme Ha nepcoHana Ha 6as3aTa Ha akuy
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PbKOBOACTBOTO M3MNOoON3Ba TEXHUKW 3a oOouyeHABaHEe H
MHCTPYMEHTMN nNppaHIMNBgeaHIHaH& oakTomeBeH cmaxna&p cB lMpa
doHpaga u Hapep6a 25/22.03.2006 r. 3a M3 UNCKBAH
ApyxXecTBa MU AOroBopHuUuTe dGoHAagoOBE.

Mpwu npumnar aHe Ha TEXHWUWKMN 3 a oueHABaHE®e PBKOBO

naapH#m O aHHMU " npeanoONOXeHUs, KOUTO nasapHM
oueHABaAaHETO Ha pajgeH EUHAHCOB UHCTPYMEHT. Te
AoeAcTBUMTEeNHUWTE LeHW, KoOuTo 6Guxa 6uMNM onpepgenedt

MHQPOPMUP adieNM OKEBplaHM B Kpas Ha OTUYeTHUSs nepuoaq.

Kbm 31. 120 2cO0m@aregnmBa CTOMHOCT Ca OULEeHeHW cneaq
¢ Jadransko Osiguranged.
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PbKOBOANCPTEBIDETHOA BA Ha BCcsAka 6anaHcoBa jgaTta Aganu c
ob6es3uyeHAG@A@AHCOB akKTUWUB WUAW HaAa .rpyna oT @GUHAHCOBI

AKO cbuwecTtTByBaT ObexaveHBbIOKKBATENETABRWO&® 0T O
B3eMaHwMgTa Ha 3arybata ce OR@RMBABRAVDOCPAIADK:
M HaCROKXKM@O®MHOCT Ha O4yYakBaHWBanawge BLA THEAA PaPKaTHIMBOAO
ce HaManaBa ,mmwm JZPERS8K KDPeEymaHa KkKamesdmraybaTa cC
nevyano ataa ywormam a

®MHaAaHCOB akKTWB MAKM Tpyna oOT (U HBIM C @EBBC3aHANKKTH/AABIM

3aryounm oT,Kobam@enHMkiee 06eKTWMWBHMU 40K amB@OEe3nCa./pa e
OT €efHO MW [KooBVeTYBEA CCEBLONMAT/MMA C Nef MNbpBOHAaAa4vYalnHOTO
cCvbupBrmeyYylwWakorartTo ToBaMOovOKMWMaANBPYEE&BT BBHPXY 0N
6baewn nNapuyHM NOTOULWU OT @HUHAHCOBMUA, KAaKMN®@®BAMAMN

fa ce OoOuLeHAT HafjeXAHOo

Moxe pagAa He e BbB3MOXHO fa ,caMOU@edavehvuoeores @gmu
NPUUYUMHNNO OoflExpPP®BDBAKAaTaAa MOXe ga € nNpuyYynmHeHa
Ha HAKONKO CcbbuTtwmM4

3ary@womag o ce o4yakBaT B P e3HeI3TaBTU CH/AM 00 baaTe LWIYSAT XeH & Thbe
He ce npusHasart
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5.1 ¢ hot —™"mh ™e “c co ° c A e “emo Y ot
t; t “'e*m o oet o m Am t o ‘Ye
s_t L0 Ym ee 2008 _ " - 2008
Ynniy Ynniy Ynniy
T x - .y
®dPMHaAaHCOBW aKTUBMU AbpXaH 49t - 49t
B3emMaHusa 3pay im XB33Me mwa Hiu A 1 - 1
Mapum MU NapuuyHWM eKBUBanNe 252 - 252
TekKywn akKkTunusewmn 748 - 74€
o *mt e ~ ¢ t
€ - < —_— *
" c t ~ h h > c¢h e
ToAh Tt ~ e mo *mt e 5.1
OcHoOBeH KanutTan - 2463 2463
MpemMmneH pes3eps - 10C 10C
Hepasnpeipedmenbaa / ( HaTtp: - (1817 (1817
Fre ot e e tm 7 - 74€ 74€
“'m
« c * m
3agbNXeHnMAa KbM CBbpPp3aHM 1 - 1
Apyrumw 3agbnxedwnasa 1 - 1
Texkywnm nacuswn 2 -
"o mo *mt e " t 2 74€ 74¢
" t e vt > c¢h e ™" —
T Y7o 51 74€ (746) -
5.1. h —~™ m c h ~ e e ” x ¢ch ™’ e Y a t e ™
mo ¥ mt g ~ Y *
Ynny
OTnuceBaHe Ha ynpaxXxHaeMnTe PUHAHCOBMWU UHC]I (746)
MpnaHaBaHe Ha ynpaxXHAaeMnutTe GHGUAaAaHAGOBDOBHI
KanuTtan 74€
& t _
6. e “ emo bt t = Ah T * e s t Ah X e
HO'ane( GCh~~<- GCh~~<- (—Ch“»<-
mt o e mt o e mt o e
2009 2008 2007
Ynnn Ynnn Ynnn
MHBecTuMUuUM B ¢ 0 749 495 2005

749 495 2005
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6.1" e .m t c -
| a t et e ™ - c t ] a m Y x h o ¢ h =~ -
o ’ ' mt o N é om
31.12.2009 ¢
Ynnn
,LCOodna kaamepkH n” Ab wu BG1200002068 5700 21
JlbpBa WHBecTWABOHHaA BG1100106050 5294 12
Jadransko Osigurangkd. HRJDOSRA0001 59 42
Croatia Osiguranjd.d. HRCROSRA0002 32 43
Privredna banka Zagreb d.d. HRPBZORA0004 155 24
Zagrebacka banka d.d. HRZABARAO009 85 6
Al K banka a.d. Ni$§ RSAIKBE79302 1183 60
Agrobanka AD Beograd RSAGROE02462 110 18
Metals Banka AD Novi Sad RSMETBEO05070 105 16
Univerzal Banka.D RSUBBAE14618 17 3
Dunav Osigurianje A.D. RSDNOSE74915 258 15
SIAVioldova Baca(SIF 2 ROSIFBACNORO 86 500 46
SIFOIltenia CraiovéSIF ROSIFEACKR@ 80 500 47
T. Garanti BankagiS TRAGARAN91IN1 12 000 69
Erste Bank AG AT0000652011 750 38
Raiffeisen International Bartholdng AG AT0000606306 681 52
KBQGroupe BE0003565737 400 24
NBG GRS003013000 1000 35
Piraeus Bank S.A. GRS014013007 1021 16
Unicredito ltaliandSPA ITO000064854 10 000 46
Bank Peka®&A PLPEKAOO00016 600 46
PKO Bank Polski PLPKO0000016 1500 27
OTP Bank Rt. HUO000061726 1100 43
749
Kbm 319nMRpRO0dnpepaensHe Ha cnpamesikdsiguanjegdd. HeT @l HO (
Mm3InonsBeaHa nNa3apHa ULeHa 3a OoOUeHKa, a e npunnoxe
aKTNUBUNUTE H a CbOTBETHOTO LpYyXecCcTBO cCbranacHoO M
onpegensHe Ha HeTHaTa CTOMHOCT Ha akKTuBuUTEe Ha
| a t etg e ™t ~ ] a m Y x h o c h ™ -
' ‘ o T ‘ ’ ' mt o . é om
31.12.2008 ¢
Wnnn
,LCOodna kaanmepkH n” Adb wu BG1200002068 5700 17
Jadranska banka d.d. HRJDBARAO006 38 23
Jadransko osiguranje d.d. HRJDOSRA0001 59 58
Croatia osiguranje d.d. HRCRSRA0002 25 21
Al K banka a.d. Ni$§ RSAIKBE79302 1036 58
Agrobanka al. Beograd RSAGROE02462 110 10
Metals banka al. Novi Sad RSMETBEO05070 105 13
Univerzal banka a.d RSUBBAE14618 107 32
Dunav osigurianje a.d. RSDNOSE74915 258 10
Privrednabanka a.d. Beograd RSPBBBE18575 1075 11
BRD- Groupe Societe Generale Bucuresti ROBRDBACNOR?2 5400 22
SIF Moldova BacdSIF 2 ROSIFBACNORO 23 000 6
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SIF Oltenia Craio(8IF ROSIFEACNORA4 19 000 5
T. Garanti BankasiS TRAGARAN91IN1 23 000 54
Akbank Tuerk AS TRAAKBNK91N6 5000 22
Raiffeisen International Bartholdng AG AT0000606306 851 32
KBGGroupe BE0003565737 900 38
NBGSA GRS003013000 1040 27
Piraeus Bank SA GRS014013007 1000 13
OTP Bank Rt. HUO000061726 1100 23

495
Kbm 318rn2.@0@0a4bT HAMaAa akKkuyuuu, npum onpepapenaHe
e M3nons3BaHa nas3apHa ueHa 3 a oOoULeHKa.
| a t et e ™ - c t ] a m Y x h o ch ™ -
' ) o T ) ’ ' n‘(l— t o . (::: om
31.12.2007 ¢
WYnnn
.C0 na KBBawmeopkam u'mA BG1200002068 5700 34
JibpBa WHBecTWABLOHHa BG1100106050 1311 15
Raiffeisen International Bartholdng AG AT0000606306 461 94
KBC BE0003565737 580 109
T. Garanti BankasiS TRAGARAN91N1 11 500 142
NBG GRS003013000 1 000 92
CroatiaOsiguranjed.d. HRCROSRA0002 40 179
Jadranska Banlkad. HRJDBARAOOO6 19 66
Jadransko Osiguranged. HRJDOSRA0001 30 58
Privredna Banka Zagreld. HRZABARAO009 122 56
Erste & Steiermarksche Badkd. HRRIBARAOOO1 275 59
Zagrebachka Bankhd. HRZABRAOO09 40 123
OTP HRZABARAO009 1890 128
BRDBGroupe Societe Generale Bucuresti ROBRDBACNOR?2 5400 84
SIF Moldova Bacau ROSIFBACNORO 23 000 44
SIF Oltenia Craiova ROSIFEACNORA4 19 000 46
Agrobanka a.d. Beograd RSAGROE02462 110 58
Al K banka a. d. Ni § RSAIKBE79302 708 170
Metals Banka AD Novi Sad RSMETBEO05070 100 107
Privredna banka a.d. Beograd RSPBBBE18575 1 000 91
Univezal banka A.D RSUBBAE14618 100 94
Dunav Osigurianje A.D. RSDNOSE74915 258 55
Chachanska banka RSCBCAE56615 45 101
2005
7.¢ " a ™ e Y “h X" o9 ‘e Y
200¢ 2008 2007
Ynny Ynnr Ynny
Bz3emMaHMs nNo NAUXBU OT CPOYHMU f 3 - 1
Bz3emMaHuMms no yyacTusd yBenumye
K a n n ¥J3adranska Banlad. - - 10
B3emMaHMs no AUBWULEHTMN - 1 -
3 1 11

Ha
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8. ~h e ¢c “ h : “ T et
2009 2008 2007
Ynnn Ynnn Ynnn
PasnnawaTenaad Kavmagenad3mTap B:
-6bnNrapckun nesa 109 152 62
KpaTKoCpoOYHWN OLLETNAOTIbLMTEMH C P OK 4 206 100 202
Mapwm M NapuyHM eKBUBAaANEHTMU 315 252 264
Kbm 31 p2®E&M™mBHp. PoHABT MMaAa cnepgHMWTe [EeNO0O3UNTMN:
x”‘e_"' . 9. ‘_,me c,q a € exa"
cho ¢ “"“x . ¢co
Ynnn
TBVWHBD H e Wb H BBR HAACE 6.20% 04.1.2010 BGN 21 21
TBVWHED H e Wb H bBa HAACe 5.75% 26.1.2010 BGN 104 104
TBbBamkMNupeoc”"dEbn 7.00% 19.1.2010 BGN 81 81
206 206
®POHAO4BT HAMaAa O6NOKMPAaHW Napwm U NapUUYHWN eKBUBANEeH:
9.%c t h : h S c¢h e~ - e ™ ® Ah ot
914 Y7o . ofh AT e
MpexxagmnHaTta 6poAT p[ANOBE NEe gBE@GpbLWEeHWE € KakKT
2009 2008 2007
x h o 'oa*e‘ x h o "0 a e ” x h o ’oa*e‘
® Yo mto eom T Yo mto eo Y7o mto eom
e,Y, M ~ o,Y,
<« A2 M Y 2463535 1 2615325 1
EMurtupa 1 1 1
AAnoBe 1555 392 302 325 4929 657
O6paTHO 1 1 1
M3KyneH
goanos.e (1426 759 (454 115) (2 314 332)
. Aa 1 1 1
T, .,a._nh 2592 171 2 463 535 2615 325
KbmM 31 pgekewspogn ROTOOXEBLEL N B . ( 2D 4685351 B 2 020 7
615325n8B . ) ynpaxXHsaeMn (MTHMRMHEKO/BaIC uudnumcutmppyamien K aT o
cobcTBEHNA KanuTan.
92.]a te h ° "¢w e te™ mto e omt e ” ot t e
2009 2008 2007
Qnni Qnni Qnni
OcHoOoOBeH Kanutan 2592 2 468 2 61¢
CBbp3aHMW C KanwuTtana 109¢€ 264 87

Mpemuwn
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OT6ébkrmBMp3IaHM € KanuTana (1060) (164) 11)

263C 2563 2691

93.7  ter” mt o e omt e ™ - t ot e (°*e =y

© J— x e

HeTtTHaTtTa CTOWHOCT Ha akTwus@melO4éldne.fvm @AN3KBOBN
LuenumTe Ha HacToOAWMHA OTYEeT U cNnas3BaHe Ha NPUHLULNI

HetTaacTolhHOCT Ha ,JdoamoBof@HHaEDHATAa CTOWHOCT Ha :
AANn ce onpepgenaT BCKKMUMHB:3WTCTbE H1 8L eHD, yHe1oBU AT a H
3a OULeHKa Ha nopTtdgeinna nu onpepgensHe Har OHEeTH:é
3akoHopgaTencTtTBO U [llpocnekTa 3a Nyo6numyHo npepgnali

CbrnacHo npaBunaTtTa 3a OLEeHKa Ha akKTumBute Ha O

CTOWHOCT Ha akKTwmwBuTe Ha egwnH A[4an, EeMMUCUOHHA CT
30.12200r1 . , KaToO HeTHa CTOWHoOoc4llowma. aKk BUBAD@EHBETEARYV
akTunmeun Ha doHMHDa. KB M31BASAMZmMmzEBO 0
10.4h x T AT e Y

200¢ 2008 2007

Qnni Qnnr Qnni

3agbnxeHaAKkabmenos3snrtTanp 1 1 1
Apyrwu - - 2
1 1 3

11.7  te” c<,”’"\~”K o~ x ¥ ot e emo -t B
2009 2008

Ynnn Ynnn

Mevanbpeoxmnm ¢ PUHAaHCOBU aKTWUBU AbP 16 50
3ary@emeasnkxnm ¢ PUHaAaHCOBWU akKTWUBU LbpX (5) (2)
Meyanba OT nNpoMAHaAa B cnpasBepgnumeartTa 1991 2808
ObpXaHW 3a TbprysaHe
3aryba oT npomMsasHa B cnpaBepgnusBartTa (1793) (4 199
3a TbpryBsaHe
MeyamdDumuBanyTHNW NpeoleHKNME HTan ,pnHmmxa 246 448
TbpryBsaHe
3arpybumBanytTHU nNpeoueHKM Ha @GUHAaHCO (192) (481
TbprysBsaHe

263 (1373
12. h 90" ot T 9

2009 2008

Ynnn Ynnn
Mpnuxoawn OT NUXBWU BBPXY nNapwuw U napwny 10 10

10 10
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13. m.oo'-‘ . o~ Aenv hm)'-' e e~ Xwe ~ -~ CO tmh

FrogvnwHOTO Bbe3s HaaipkoK & H g ehHomsknpreagpon T” ABly N ap e T O c
CbXxpaHaBaT GokHTOMBKV/T@EN BHARpPe o Cc T DBA%HA B@T cpeagHaTa T
CTOMNHOCT Ha akK3apG@GwmaHdowaiadb3HAaHEaAXAeHEAOBAT
9159n8B . , npepbleonBapegHaTa rogmmwHa CTOWHOCT Ha

14.]h xo ¢ h * th ® 'ego ~

2009 2008
Ynnn Ynnn
HesaBsucum puHaHcoB oagunT (1) (1)
Opyrmn (2 (2)
(©) 3)
15... Ah " " e ~.e”
CBbp3aHuTe dovnpmKk NwWa¥@mpaBnNaBawoToO ApyXecTBO, C

YnpaBnsaAsBawWoTOo APYXecTBO W APYT KNWYOB ynpaBneH:

151, 7, 7 ch_© L o° ert-
AKO He € M3IPUMUYHO ynomMeHarTo, TpaH3akuuMuuTe CbC
cmesnanHMmn ycnoswua4a.

15.1.1. 61 - m ~0; o0 x ¢ h ~ ~ em c hmoe™ ™ e ™ ‘

KnwyoBnaTtT ynpasné&merB /1M SRYUQEACATIBAH aB K T4 B a Y /e HOo.l
Ha AUpPEeKTOoOpuUTeE.

200¢ 200¢
WYnniy WYnniy

Mphopaxb6ba Ha pgsanoBe Ha ®oHpga - 10C
15.1.2. ei"\_* m “c¢ch™ Ty * Toto °hx’<mtho

2009 2008

Ynni Ynni

Pas3xoan 3a Bb3HaArpaxpgeHue (27 (44,

(27, (44,

FfrogmwHOTO Bb3HArlr paxgeHue Ha YnpaB /24 8480®T 0 ugpy
npeagcrtTa@a®neBacpegHaTta [ 04WWHad occHTgpai,H ONCPrn H3aa /AcKOR emHB
3a nepumoga cbrnacHd®%nIlpocnekTta Ha ®oHpga

152~ ~° " h= oy e” 0" e

€« - —_—

2009 2008 2007
Qnni Qnnr Qnni

YnpaBnasawo ApPpYyXecCcTBO - 1 -
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- 1 -
16. m 0 > m Ah -~ 7 e m e emo t em¢t h x a e t
- c o 7 to " m™t eo™t oh / oo ot e o ' e x ¢ h ™ — e e
Pncksr B AelWHOCTTa no ynphoH/mMBAHABEP3 aHHEA CIOP B R E
PakKTMyecKUNTe nocTbnNnneHUd oT JapeHa M H B eKcaTKuruon au
3agbNXeHNEeTORMM®D e M e xHaar egismnoBe fa U3IKynum 06
MHCTPpPY MEKHOTTMATO Te€e M3unmckKkaT TOBa.
Cneyndgukarta npwu ynpaB/ieHunerToO Ha nopt geinnu
Heob6XxoaMmMoOCTTa oT npunaraHerToO Ha ageKBaTHMU C W
ynpaB/eHWe HHBEe pPRBAOOCIBE pPUCK, KaTtTo OT ocobeHO
ynpaBneHme Ha puUucCKOBeEeTE, Me X aHMU3MWIpea Hanal, un o Doy .
nunKkBupgpapmBEpPpP@AMpnKayuma Ha nopTdhenna.
HasiHauumMnte duHaHcoBMU puchoonea, pH@E aAUILTKQ & P3N
M NNKBUJEH pPUCK.

YNpraeBH neT o ma EPWeKaE B3 YEPHEBA ASGRAWLOTIO OOYKELT B

H a
cne

=

e
HOp
ce

chne

OcH
du
Mo
H a

apy
ce
np
Oc
cCT
H A

nn
nop
Ha

n3B

Oor

H a-8

= T

X T T O

x

npMHULMNAa Ha UeHTpPanumaumpaHocCcTTa U € CTPYKTYPp
4B a:

CbBEeT Ha [JIDEIQKET4@EFIWMTEIN MUNT E HUBA HA3PMILET BT P ¢
cTpaTtermda 3a pasBUTUE;

M3NBbBAHNTENHN - KKUPEXOT/OWPMAT npoueca Ha opob6pe
ajeKkBaTHNW NONMUTUKU WU NPOLUETHYyapTe TBI AP 8 MK WTNEP ams
pucka,

OtrTpeAmMHanuns MW MenNnpHaaB TpmM3KBa& P WB a onepaTtTmnuBHO h
mM3ImMmepBaHe, MOHUTOPUHT , ynpaBneHnme U KOHTQPpPO
nopT gewona.gaa

HocTTa NO ynpaBfNeHWEeTO Ha puckKoBeTe Cce U3B
MaTWBHU USITWPEKIBHAMHIIEA NP aBwna 3a ynpaBAeHWUe Ha
npunarat noAaxoaswMm wv3IMeputTenwu, KaTo CTOWHO

OAaT OrpaHM4dYeHMATa n AEVICTBB.LLU/ITG ATNMNT N .

OBeH PpPUCK 3 aDHA@NHKOCTOTHAM XteeB a®e @anpaABapaBagu

AHCOBMWE HATHAC, T PKYyaMM T 0 K &0 r3cla/0,4Rok @© M B paviki Tan BAMOTHe, a .
O6HO pas3BuUTMe 6GBMU JoBeNO [0 OTUMTaHe Ha npec
HeTHaTa CTOMWHOCT Ha akKTWUBUTE.

rMmaT OCHOBEH bin ckfaA186 B TYBMIT® Ca BINBKEYBABRBMaA
BbB,pmBaBTWMMMHM OT NeB U eBpPO. JonbnHutga nee pwu
MEHMW CHBOTHOWEeHMETO NeB KbM eBpPO, 3a KoeTo Y
OBHUWAT VHAMAYIMBMAHE3I Ma BanNyTHWA pUCK e p[uBep
aHwn n CbOTBETHO BanyTHuT3 aBtienmmHekBpemeBnaa oobal
OTKO MW BCUUYKIMHBLEaMYBERAGCT BPXOMTIOBM €BPOTO.

BeHUuAarT puck, Ha ,XToai € 0 © & a1 IO X eoH A hd cTenewH
agMm OTHOCUTENHO HUCKWUA NpoLeHT Ha UHBecCcTMUupa

LhaTtTyc "Rednwmagn ye B KpPpaTKOCPOYEeH U CcpepgHoOCPp

bpHaManeHMmNe Ha -nm@aXxBeHWTe paBHNLU,

HayanoTo Ha A@E@HE@CTEKAWGBaDOKEBHEKMpPpAWN CALeNKU.

HadyunMnMNnTEeE (pVIHB.HCOBI/I pnckKosBe, Ha K-DWNJITY. € n3no;
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16.1.se ~ — : e ™ c ™ " ™" he Y h m

* * * J—

o6wmnaT puck Hgonopohenmadhoaag ce MW3IMepBHaIHOETE3 V
Ha LeHaTa Ha fAAanoBeTe, WU3IMepeHa ypes3 cTaHpgapT.l

3a HamMmanaBaHe H.afj bMakaalp HMeA IpACKPOMEHMN B LeHWNT
MHCTPYMEHTMN, YnpasnasawoTo OpYyXecCcTBO ce CTP:¢
MHBEeCTUULUNTE B O@EERTHANMdPEKABWMMOANPEERYpPaAa WMAN eM
MopgppobHa MHPopmMaywusA 3 a MHCTPYMEHTMUNUT e, B Kourt
MHBecTMUpa akKTuBmMTe Ha (ofpaBlnaKa oMae HAo B dl.pocn

3a wun3sbArBaHe Ha PpUCKa OT PYNKEEHRBPALVEs cYrnppeavBan
3aNoXeHUNTe OoOrpaHMYeHUMss 3a UMUHBecTUpaHe Ha akKTMUBI

16.1.1. ¢~ 7xt e h m

< * —_—

Uy XxagecTpaHHUTe TpaH3akKkuUumnmn Ha doHpga npes 20009
PYMBHCKW newn, cCpbbCKN [AUHapwu, T Y pHCTKMW.  SKvbpW |, [, arToauT
npnmemaHe Ha oT4yeTa bbnrapuwa npoagbvnxasa &8 uma |
3HauynmTtTenHa CcTeneH BaNyTHMUHA PUCK 3a MUHBeCcTUpPpaAaHMNU
TakbB PpUCK O6GM BB3IHUKHAN NpPpKU MEO MsyHpaE Ha eHBEPOM aKTbH/
nse.

dPnHaHCOBMUTE akKTunsewu " nacunsewu, KOUWUTO ca OeHOoMI

nNpenMsymcneHmM B OGBNAT a@T%,® TG BKaa KKTbOM CI/BETJABTaAa. H a

2009 200¢ 2007
Qnnr Qnni Qnni

H“"he"“ mtomeomt
dPnmHa&0OBM akKTuMmBMN, LEeHOMMHMNpPAHN B 212 10¢ 29t
dPMHaAaHCOBN akKTuswu, LJEeEHOMUHMUpPpAHMN 112 134 67€
PNHaAaHCOBWN aAaKTUBU, [fEHOMUHUPAHMNU 93 33 173
PMNHaAaHCOBWN aAaKTUBU, [fEHOMUHUPAHMN 114 103 551
®PMHAaHCOBWNW aAaKTUBB, NTOEBEMUBIMPAUN 73 - -
dPMHaAaHCOBN akKTuswu, LJEeEHOMUHMUpPpAHMN 69 76 142
PNHaAaHCOBWN aAaKTUBU, [fEHOMUHUPAHMN 43 23 12¢
716 478 1 96¢
16.1.2. -, 2 e h m

o < * —_—

®oHABT He M3NON3BaAa KpepgUWTHO GUHAHCUpPpaHe @aa pei
He ca W3/NO0OXEeHW Ha NUXBEeH pucek.

Mpuxoaontes damddth xBm npuxoagmnmrte 3a OTUYETHMUA Nepunoos

KbM Kpad Ha 2009 1. PoHAODBT He TnNnputexaBa o06nmnu
OTYeTHUA nepunoayg.

C uen NOAADBP XA HAMUNKHBERARABH C O R aknavewmgae® ca B nap:
pa3nnawatenHun cvMemMesemangenosnTtTum fo

AenbTauwsac /THE H UTRP IME B O WU MPperXOMaIBeHNW B CcneasBa.
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PasnnawaTtenHmu
Jenoswuntmn

Mpes 2O0091iuxBuTE
YnpaBsndasauworTo
npeagnonoxwu, ye

(OCHOBHOOIMHHEOTCHTA HcaT aKTWUBUTE) ,

r .

m

CMETKMU

41
2009 2008 2007

% % %
0.01 0.00 0.02
0.45 0.31 0.11

no Aeno3uMTUTe 3HauYymTtTenHo ce

OpYyXecTBO Ca, ye [0 Kpasa Ha 201

npuxoagurte OT nmxeunm 3a 2010 r.
He 6uMxa wMmmManum 3 Hau

16.1.3. e o h m
OCHOBHW®HMOBMW PUCK, Ha KOJeT oc BEbPIB3AHO e HN HIBOBHCATWATL, U U T
LEHHM KHMNXAa. CnpaBegnumBaTta CTOWHOCT Hpao MreeH3Mn BoU
nasapHuMUTe paBHUWA Ha CHBOTBETHWUTE ULEHHW KHWXa,
JoxopHocTTa Ha ®doHpga.
YnpaBnaBauwoTtTo ApPYyXecTBO WU3IMepBa ULEeHOBUS PpPUCK,
CTaHJapTHOT O WOHTOKeBBCHBaNk 1 & o M @ 0B sn poeBAMCINEAH M €T O Ha L eHUT

Ha 6aHKW, TbprysBaHm

[ aH H uUT a3Ha acpoTTHKOMT O HH @lHenHea T a

Ha

6opcunuTte B M3 TOUHa

Hlab,CIr agsy/;c e w1 a enGHEE

LleHTpanHa,

Bankca npepcTtaBeHUM B cnepHata Tabnwuuya:

e " _m 2009 2008 2007

CECE Bank 51.28% 55.35% 22.30%

Tt txm § e”em 28.24% 29.59% -
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2008 2008 2007
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1hxec . e~emo "ot 3 0% © T ¢
PnHaHCOBW aKTMUBU AbpXaHW 3a 749 495 2 005
TbproBcKU U [Jpyrun B3IeMaHWN4a 3 1 11
Mapum U NapuUyYHW eKBUBaANEHTM!U 315 252 264
1067 748 2 280
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PbkoBOoOACTBOTO H a YnpaBsngasauwoTo LpYy XecTBO cunrt
akKTusu, KONWTO He BpenbrarReHABEAWALWPEBEA PUHAaAHCOI
BUCOKA KpeaguTHa oOULeHKa.

PommHAAMaA OoObOe3nNneyvYyeHUSA, UL PEIAA HIM HKAGHTCOO Bruarpea HCW a K T U
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YnpaBnsaBawoTo [ApYyoOHeecqmBeROT BB a@GHIKEHUAPAN 33BN YaNKEB 1 (
Hapep6a 25/22.03.2006 1. 3a M3MWCKBaHMATA KbM

AOTOoOBOpPHUTEe (OHTZEBE3 aH ahukieamiwcoBa Hag3o0p U M3 MKnCK
MUHUMANHNUTE NUKBMUALHMN BCTPpesgocBTaB amn, 0 CCT OKSAOHMHTOO Ade0 Hppa 3 N o

HaManeHne Ha NUWKBUAHOCTTA € BBHB3IMOXHO MNpPW NOoAJasB:;
NMOPBbBYKN 3a 06paTHO MBKYNYBAMEP MAK AMmaoaBRIBA C Y
npurtexatenuTe Ha AsNnoBe.

3a pga ce u3berHaT,CRUKIBMBIHNIBRADP KEO/HETMMO 1 U 0L € HK
napumuyHuTtTe noTtouum Ha doHAmga, KaTo Cce npepagnpuemMar
6Ge3CpouyaHTVK OUC PKOpM HM Jenos3uTu Ao 3 Meceya

Bbpxy nmkBmpHocTtTTa Ha PoHpga ce uvM3IBbBpPWBA exenH
NNKBMUAoHKW nNmaeadGpameHa npouegypa nNo yBegoMsSBAaHe

nmuertTo OTIrTroOBOPHDO 3a ynpaBneHW®HCY /HRHBEUICK aH a
ANnpekTopuTeE.

Mpe3 oOoTYeTHWNUS nNnepuog nunk BLAYA HOMTT €H ecTpHegaTCar BGAT OCiiaH 06CUT
KoeTO e noKas3aTenHoO, ye npe3 nepumopga POHADBT He
NNKBMUWAOHNTE MYy cpepgcTBa.

OT 3anoyBHWEC TH@OHAMMAN He e@enTCEEBWMEHHA JNUKBUILHU
3aTpyaHeHNUA NpPpU NOKPUBAaHEe Ha 3agbNXeHUusTa MYy.

Mpe3 oTueT PdUHAQHITEepPHE@O e NON3Ba/N BBHWHWU U3ITOUYHULM
cpeagcTtTBa, KaTo € M3NbNHABAN CBOMUTEe TeKyWwuWm 3aghb.

Bc M4kKwu nacumsemMn H a ®ovH gcaa cca OHCET/TAUTXHEBYOEHHO CMHaUT y pu T € T O

Kbm 31 pgeOemBplag2d&kmmHmaT 8 bBALWBBEA T A BHAX N GAMH KAT M
feno3va agpk ABleeywcTTyrm u ca noracedHWO vB.uano B Hawu
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LennTe HaaMppaBpapyxXecT B/ol pracs NITHVASITEH aH@gea C a :
e MocTuUraHe H a AOXOAHOCT Cbpa3mMepHa C noer

MHBECTUTOPUTE,;

e NMoaabpXaHe HaAa BUCOKA NUKBUAHOGE G A& Xeahge
MHBEeCTUTOPMU, KOWUTO 6uxa BbB3IHUKHANMW npw nj
M3KynyBaHe,;

e AfEeKBaTHO CbOTHOIWEHNWE MeXAy BNOXeHWTEe nap.

napuMmwyHNTEeE MHCTPYMEHTWN.

Y n paB e HKMaernmumoT aHfiaa H3an o/p3HBLsBHAe Tropae@puM HaAa [ OXO0O[4 Ce N
MHBECTULMUOHHMUSA KOHCY NTaHT Ha YnpasBnasawoTo Ap
ypepoba, MpocnekTa uu T[TlpasBunnata H 3B bvdropHealse, H NKOOOH THDE
otTapen ,AHanus3 N ynpasBJ/leHUeEe HKa BmieC K& J40eTHNOEBHX I UTBBHO
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CbrnacHo mnpasBunaTtTa 3a BbTpewHaTa YOPRBKIHB@RALO U
APYXecTBO
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CnpaBepgnuBata CTOWHOCT Ha ,JuvbHoa HYCBABHWT €H aa Ka M TBWB
(KkakBuT@YEA MPppPpNnyemMnutTe gepumBaTtTnenoboasmpprygema 0
KOTMPOBKWNW KbBM NnocnepgHa pgaTtTa Ha TbprysBaHe 3a ro0
Ha akKkTuBeH nNas3ap, akKo nas3apHuTe KoTwuposlemmca H
UeHMW ce npepgcTaBAaT KaToO peajiHM U pPpepfoOBHO OCbuwec

CnpaBegnuBata CTOWHOCT Ha @WHAHCOBMW aKT®aWU, K
onpependa 4ypes3 M3InNoA3BaHe Ha TexXHWKMW 3a OLEeHKa.
M npegamlnsy, 6basmpaHM Ha nNas3apHWU YCNOBMUIKBX.CbLe
nosacHEMWMe

PoHABT € nNnpumen MW3IMeHeHmMaTra B MCOPO 7, B cuna o
Knacumprmumnpa OULEBEBAMWBIAOCTONIKOE®EA 4Ypes3 MU3MNON3BAaH:¢
no cnpaBejgnmea CTOWHOCT, KOATO oOoTpasdaBa 3Hauwu
onpepgensdHe Ha OULEeHKWUTEe. NMepapxmustTa 3a OoOTuMTaHe
HuVBa:

e a3 apHM KOOTT MAPKOTBVKBMH 1 ma3 apu (HMUBO 1)

e BXoaHW pgaHHM, pa3NMYHM OT MnNas3apHUTeEe KOoOTuUpoO
Hab6bnwpaBaHW 3a pgajdeHU AKTUBMWU ;AUPEKTHO UNU U

e BXOoOAHMW pgaHHW, KOWTO He ca 6Gas3umpawBu Ha HabGnntw

CnepBaa@mmmyua npepgcrtaBsa aHanAluMm3 Ha WepapxusaTa 3a
PuHaHcoOBUTE akKTuBu Ha PoHpga Mo BUJOBEe KbM 31 4
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He ca BB3HWUKHaAAW KopuUTruMupawnm cbBbOUTMA UNUAWUT a3THAEA Y U T
Ha ¢GMHaAaHCOBWUSA opmeépemnpadamy. Ba NyoO6TMKYyBaAaHE
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PnHaHCOBUAT oTuvyerT Kbm 31 pgekemBpwun 2009 r. ( Bk
ogob6peH MU npuet oT cHPRARVDAOHE& .AMpeKTOpPpUTE Ha



