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Otuert 3a ¢uHaHcOBOTO CheTOAHKE KbM 31 Ackemepu 2010r,

AKTUB

Herexymu akrusy

Wmotu, mawnHu » o6opyasaHe

HemaTepwaAHu akTuew

NuBecTuumMn B AbLUEPHW APYXECTBA

WuBecTuumMn B acoummpaHimn NPeAnpUARTUA
OVHAHCOBKU aKTUBM AbPXAHU A0 NAAEX

OuHaHCOBK aKTMBM Ha pa3MOAOKEHUE U 33 NpoAaxXGa
AKTMBYW NO OTCPOUEHN ABHBLM

Texywmsy akTueu

TeProBCKK BIEMaHWA

Baemanua no AaHLUM 33 BLICTRHOBABAHE
Apyry BiemMaHuA U NPEANAATEHY PasxoAwn
Mapuuny cpeacTBa ¥ NapuYHKU EKBUBAAEHTH

OBLUO AKTUBU

COSCTBEH KAMUTAA N NACUBHK

COBCTBEH KAMWTAA
OCHOBEH aKLMOHEpPEH KanuTaa
PesepBu

HaTpynaHa aaryba

NMACUBIN

HeTexyilln 3aABAKSHUA
ABLArOCPOUHN 32ABAKEHWA KbM NEPCOHaAa npu
MeHCUOHKpaHe

Texyu 3aabLAKeHUnA

3aABAKEHUA NO BHOCKKW 3a apaHuuoHeH $oHA
3aABAKEHWA KbM AOCTABUMLM W ADYTM KPSAWTOPM
3aawAKeHWA 38 AaHBLW

3aAbAKEHNA KbM nepcoHana 1 COUVaAHOTO OCUlypABaHe

OGO COECTBEH KATIUTAA U NACUBU

BAPHO C OPIATHHANA

31 aexemepi 2010 31 pexkemspu 2009

BGN'000 BGN'000
2,276 2,507
297 424
40 40

15 15
1,469 -
8 8

28 24
4,133 3,018
173 37
299 304
32 46
6,951 7517
7,455 7,904
11,588 10,922
6,583 5,868
3,716 3,716
(331) (85)
9,968 9,499
27 25
27 25
874 821
606 412
49 48
64 117
1,598 1,398
10,922
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Otuer 3a BceolxBaTHHA AOXOA 33 FOAMHATA,
sapbpuisaita Ha 31 aexemapu 2010r.

Npuxoan

Apyri AOXOAW OT AgHOCTTa

Pa3xoAu 3a MaTepUanm ¥ KOHCYMaTUBW
PasxoaM 32 BLHLIHMW YCAYTA

Pa3xoau 3a amopT3aunm

Pasxoau 32 nepcoHana

Apyru pasxoan 3a AeHHOCTTa

3aryfa or onepaTHBHA AcHHOCT

®uUHaHCOBYU NPUXOAN
GUHAHCOBY pasxoAu
®uHaHcoBY NPUXOAK/(Pa3xXxoAK), HETHO
3aryfa npean AaHbK BhpXy NevaabaTta

VkoHOMMA OT AAHBbK BbpXY nevanbarta

HertHa 3ary6a 3a roavHata

ADYr# KOMNOHEHTH Ha BCOOXBATHUA AOXOA:

HeTtHa npoMsAHa B CNpaBeAAKBaTA CTORHOCT Ha ¢UHAHCOBYM
aKTUBW Ha PasMonoKeHMe U 3a npopaxba

AaHBK BLPXY AOXOAR, CBLP3aH C KOMNOHEHTUTE Ha APYTWS
BceoBXBaTEH AOXOA

Apyr Bceo6xBarteH AOXOA 3a FOAWHATA, HETHO OT AAHBK

OG0 BceobXBATEH AOXOA 33 FOANHATA

3aryfa Ha aKkuua

BAPHO € OPUTKRATIA

2010 2009
BGN '000 BGN '000
1,961 2,357
189 212
(17) (39)
(1,165) (1,275)
(378) (442)
(1,084) (1,225)
39) (48)
(533) (460)
319 444
(36) 72
283 365
(250) (95)
4 10
(24%6) (85)

- 46

- %)

. 41

(246) (44)
(0.04) (0.01)







OTueT 3a napuYHHTE NOTOLM 3a roAuHaTa, 3aBspuisamwa Ha 31 Aekemppu 2010r.

MapuuHu noTouw oT onepaTvBHa AeiiHoeT

MOCTLAASHUA OT KAUEHTH

Maawanma Ha ACCTaBUULM

[Taawadua Ha nepcoHana v 3a COLIMAAHOTO OCUTYpPRBaHe

MNaateHu AaHbUM (683 AaHBLW BbPXY Nevanbata)

Apym noctenaeHun /(NAawanums), HeTHO

Hethu napuunu notoun (M3noAIBaHN B)/0T ONEpPaTHBHA AeHHOCT

TlapuuHK noTouM OT MHBECTULLMOHHA ASHHOCT

[MoKynKK Ha MaWWHY v oBopyaBaHe

MokynkK Ha HemMaTepuanHK akTUBK

MoKYNKa Ha UHBECTULMY B LEHHN KHUXA ABPXAHW AO NaAEX
lMocTbNABHMA OT MHBECTULIMM B LIEHHW KHUXA AbpPXaHW AC Naaex

MOCTEMAEHUA OT MHBECTYLKW B LIGHHW KHYWXa Ha pa3nonoXeHWe ¢ 3a
npoaax6a
MoAyYSHM AVXBM OT MHBECTULIMK Ha Pa3noAoXeHue 1 3a npoaaxta

MocTbNAeHMA OT /Nasex Ha/ NPeAOCTaBeHM AENO3UTY B BaHKu ¢
WHBECTULMOHHA LA
MoAyUYEHN AUXBYU OT NPEAOCTABEHI AEMNO3UTY W PEMO CAGAKM

MoCTENAGHMA OT AMBMASHTH OT AbLUSPHN ADYXecTBa

Hetun napuunu notoun (M3NoAIBARK B)/0T MHBECTHUMOHHATA
Aeiinoct

TMapwu4Hu notouu ot puHancosa AeliHocT
MecThNABHUA OT EMUCHAR Ha aKLUK

MA2WAHWA Ha AMBUASHTH
Hetuu napuunu notoru oT/(M3noA3BaHi BHB) PUHAHCOBATA
AeiiHocT

HeTHo (HamaneHHe)/yBeAVUEHHEe Ha NApUUHUTE CPeACTBa U
NapUYHUTE eKBUBAACHTH

[MapWyHK CpeACTBa ¥ MapUuHK eKBUBaASHTU Ha 1 AHyapu

MapuyHn cpeACTBa M NaPUYHN eKBIBANGHTH Ha 31 AekemBpY

BAPHA € OPIRTIHANA

2010

2009

BGN '000 BGN "000

2,399 3,037
(918)  (1,204)
(1,084)  (1,243)
(458) (574)
(6) 24
(67) 40
(21) )]

- 8
(1,448) -
- 559

- 945

- 47

. 213

252 388

15 -
(1,202) 2,139
715 -
(12) (283}
703 (283)
(566) 1,896
7,517 5,621
6,951 7,517







OTuet 3a npomMeHuTe B COGCTBOHNA KanNKTaA 3a roAnHara,
saBbpuBaila Ha 31 pexkemppu 2010r.

Caaao na 1 anyapu 2009
roAuHa

Mpomenu B cobeTRCHUR
Kxanutan 3a 2009roanna
PasnpeaeneHue Ha
neyaaBaTa 3a:

* pesepsy

* AuBUAEHTH 2008 roanHa

Q6w eceobxBaTeH AOXOA 32
roaAvHara

Caano Ha 31 Aekemaph
2009 roauna

Npomexs B co6cTBEHNA
xanuran 3a 2010 roauHa
YeeanueHne Ha OCHOBHUSA
KanuTan Ypes eMUCUA Ha
anLmm

06w ececbxBaTeH AOXOA 33
roAvHara

Canao Ha 31 pekemepn
2010 roauna

OcHoBen Pe3eps no Apyrn  Harpynau Ot6uwo
aKuuoHepeH dunaHcoBM pesepBM " colcTBeH
KanuTaa aKTUBH Ha neuaadn Kanutaa
pasnoAoieH | 3ary6n

e U 3a

npoaaméa
BGN "000 BGN'000 BGN'000 BGN'000 BGN '000
5,868 (41) 3,415 545 9,787
- - 301 (301) -
- - - (244) (244)
- 41 - (85) (44)
5,868 - 3,716 (85) 9,499
715 - - - 715
- - - (246) (246)
6,583 - 3,716 (331) 9,968

BRPHO C OPUTITHAA







CuaALpXaHue

BLBEAEHUE 2
1. WUHGOPMALUA 3A APYXXECTBOTO 10
1.1. COSCTBEHOCT 4 YNIPABAEHWE 10
1.2 MPEAMET HA AEAHOCT 11
2. WHOOPMALWA 3A AEMHOCTTA HA BOB-COOUA AA 12
2.1. DAHHW 3A TPFOBWATA HA BOB-CoonA 12
2.1.1. OBEM, OBOPOT, EPON CAEAKY 12
2.2. OTPACAORA CTPYKTYPA HA THPTOBUATA 13
2.3. PEFMCTPAPAHI EMWCHNA $UHAHCOBY WHCTPYMEHTM HA BOB-CoouA 14
24. HoBW EMUTEHTW, OTNMCAHW EMUCW W YBEAVMUEHWA HA KANWUTAA 15
2.5. TMASAFHA KAMATAAUSALIMA HA BOPCATA 16
2.6. WHAEKCW HA BOB-Coonn 17
2.7. Haa30oP —F 1
2.8. TPUBAT3IALIMA NMPES BOPCATA 18
2.8.1. LIEHTPAAMBNPAHI MYBANUHN ThETOBE i8
2.8.2. HENPUCLCTBEHM NYBANUHNA THPTOEE ...... 19
2.9. OCHOBHW AEMHOCTU W ChBITIA nPE3 2010r. 19
29.1. PLKOBOACTRO W YTIPABAEHME 19
2.9.2. CTPATETAA 3A PASBUTWE 19
29.3. TTPOMEHW B CLILECTBYBALLATA HOPMATABHA PAMKA 20
2.94, AVAAOT C UHBECTULIMOMHHATE MOCPEAHMLINA 20
295, KOPMOPATVBHO YNIPABAEHVE 20
2.9.6. MYBAVIUEH CTATYT 20
2.9.7. CTAXAHTCKA NMPOrPAMA 21
298. AKTYAANZALIAA HA TAPUOATA 3A TAKCUTE HA BOB-Coons 21
299, MEXAYHAPOAHO CBTPYAHWUECTBO 22
2.9.10. PABOTA CbC CPEACTBATA 3A MACOBA WHOOPMALAA 22
20.11. TIPOEKT 3A M3UMCAABAHE HA MHAEKC HA KOMMAHWWUTE C AOEPO KOPMOPATVWBHO YMPABAEHME
22
2.10. VIHOOPMALIMOHHW TEXHOAOTHK 22
2.10.1. EXCTPU® W EXCTPU HIO3® 23
2.10.2. W3rPAXAAHE HA PESEPBEH LEHTHP 24
2.103. COBOS ' 24
2.11. MPABAVUAHE HA EMWATEHT 24
2.11.1. PLKOBOACTBO 3A MYBAMUHO NMPEANATAHE 24
2.11.2. CTPATETMA 3A TIPUBAVIMAHE HA EMUTEHTH 24
2.12. MEXAYHAPOAHA AEAHOCT 25
2.13. OCHOBHW PUCKOBE 1t HECUIYPHOCTW, MPEA KOWTO E NBNPABEHA BOB-CODNA .o rresesrsversasacrsssns 20
2.14. UAEHOBE HA BOB-Coona 27
3. OWHAHCOBO CbCTOAHWE HA B®B-CO®OUA 29
3.1 MHO®OPMALIMA, B CTOMHOCTHO W KOAMUECTBEHO U3PAXEHWE OTHOCHO OCHOBHUTE KATETOPWIA
MPOAYKTM W NPEAOCTABEMM YCAYTW, C NOCOUBAHE HA TEXHWA ARA B TIPYIXOAWTE OT NPOAAXEN HA BOB-
Coona AA KATO LIAAD ¥ NPOMEHWTE, HACTBITAM MPE3 OTUETHATA OMHAHCOBA MOAVHA. .cccvrcrsnsvessssorinnisns 29
3.2 VIHOOPMALIMA OTHOCHO NPWUXDAWTE, PASMPEAEAEHM MO OTAEAHUTE KATEFOPWMIA AEAHOCTI,

BbTPELUHW M BbHLIHW NA3APK, KAKTO M MHOOPMALIMA 3A MITOUHULIUTE 3A CHABAABAHE C MATEPMAAK,
HEOEXCAUMW 3A NPOW3BOACTBOTO HA CTOKM WAW NPEACCTABAHETO HA YCAYTW C OTPASABAHE CTENEHTA
HA 3ABACVIMOCT MO OTHOLUEHWE HA BCEKI OTAEAEH MPOAABAY MAW KYNYBAW/MOTPEBWTEN, KATO B CAYUAR,
UE OTHOCWUTEAHMAT AAA HA HAKOA OT TAX HAAXBbPAA 10 HA CTO OT PASXOAWTE WAW NPUXOAMTE OT
MPOAAXKEMN, CE MPEAOCTABA MHGOPMAUMA 3A BCAKO AMLE NOOTAEAHO, 3A HEFOBWA AAA B NMPOAAXBWTE

MAM NOKYMKWTE 1 BPE3KWTE MY C EMATEHTA. 31
33. VIHOOPMALMA 3A CKNIOYEHM FOAEMW CAEAKYM W TAKWBA OT CBILECTBEHO 3HAUEHUE 3A
AEAHOCTTA HA BOB-Coous i 32







34. WHOOPMALMA OTHOCHO CAEAKWTE, CKAIOUEHW MEXAY EMWTEHTA M CBLbP3AHM AMLUA, MPE3
OTUETHMA MEPHOA, NPEANOXKEHIMA 3A CKAIOUBAHE HA TAKMBA CAEAKM, KAKTO N CAEAKW, KOWUTO CA U3BLH
OBVUAAHATA MY AEWHOCT WAW CHLUECTBEHO CE OTKAOHABAT OT NASARPHWTE YCAOBWRA, M0 KOWTO
EMWUTEHTLT MAM HETOBO ABLLLEPHO APYXXECTBO E CTPAHA C MOCOURAHE HA CTOWMHOCTTA HA CAEAKWTE,
XAPAKTEPA HA CBBP3AHOCTTA M BCAKA MHOOPMALIMA, HEOEXOAMMA 3A OLEHKA HA BL3AEACTBMETO BLPXY

OVHAHCOBOTO ChCTOAHME HA EMWTEHTA. 32
3.4.1. PA3UETY CbC CBLPIAHM AVILIA w32
3.5. VNHGOPMALIMA 3A ChEWTVS C HEOBMUYAEH 3A EMATEHTA XAPAKTEP, MMALY ChLUECTBEHO BAUSHWE
BbPXY AEMHOCTTA MY, W PEAAMSUPAHVITE OT HETO NMPWUXOAW W W3BLPWIEHW PA3XOAW; OLEHKA 3A
BAVIAHIETO MM BBPXY PESYATATWTE NPE3 TEKYLLATA FOAVIHA. 33
3.6. MHOOPMALIA 3A CAEAKM, BOAEHW M3BLHEAAAHCOBO 33
3.7. VNHGOPMALIMA 3A AAROBM YUACTWA HA EMUTEHTA, 3A OCHOBHUTE MY MHBECTAUMM B CTPAHATA W

UYXXEWHA (B LEHH KHVDKA, OUHAHCOBW MHCTPYMEHTM, HEMATEPAAAHW AKTWBU 1 HEABMXAMUW UMOTI),
KAKTO W WHBECTVLIMUTE B AAADBW LUEHHW KHWXA W3BLbH HEMOBATA WKOHOMWUECKA FPYNA W

WSTOUHWULIATE/HAYUHIWTE HA GMHAHCUPAHE 33
3.7.1. ABLIEPHA APYXXECTBA 33
3.7.2. WVIHBECTWULIMIA B ACOLYMMPAHI NPEANPUATAA 34
3.7.3. OUHAHCOBY AKTBY HA PASMOAOXEHWE N 3A NPOAAXKEA 34
3.74. OUHAHCOBY AKTVBIA ALPXAHW AQ NAAEX 34
3.8. VIHOOPMALINA OTHOCHO CKAIQUEHWTE OT EMWTEHTA, OT HEFOBO ALLUEPHO APYXECTBO WA

APYXECTBO MAJKA, B KAUECTBOTO MM HA 3AEMOMOAYUATEAM, AOTOBOPW 3A 3AEM C TIOCOUBAHE HA
YCAOBWATA MO TAX, BKAIOUMTEAHO HA KPAIHWTE CPOKOBE 3A WSMAALLAHE, KAKTO U MHOOPMALMWA 3A
NPEAOCTABEHY FTAPAHLIMK W MOEMAHE HA 3AABLAXKEHMA. 34
3.9. WNHOOPMALMA OTHOCHO CKAKQUEHWTE QT EMMWTEHTA, OT HEMQBO ABLUEPHO APYXECTBO WAM
APYXKECTBO MAVKA, B KAUECTBOTO VM HA 3AEMOAATEAK, AOTOBOPW 3A 3AEM, BKAIOUWTEAHO MPEAOCTABSAHE
HA TAPAHLIMM OT BCAKAKBLE BWA, B TOBA UWCAO HA CBLP3AHW AWLA, C MOCOUBRAHE HA KOHKPETHWTE
YCAQOBWA NO TAX, BKAIQUATEAHO HA KPAWHWTE CPOKOBE 3A NAALLAHE, W LIEATA, 3A KOATD CA BUAM

OTTIYCHATW. 34
3.10. WNHOOPMALINA 3A 3NOA3IBAHETO HA CPEACTBATA OT V3BLPLUEHA HOBA EMUCHA LIEHHU KHAXA
NPE3 OTUETHWA NEPKOA 35

3.11. AHAAM3 HA CLOTHOWEHWETO MEXAY TMOCTArHATWTE OWHAHCOBW PE3YATATH, OTPA3SEHW BLB
OUHAHCOBWA OTUET 3A OUHAHCOBATA MOAVIHA, 1 NO-PAHO MYBAVIKYBAH NPOMHO3M 3A TE3WN PEIYATATW. 35
3.12 AHAAM3 W OLIEHKA HA MOAMTUKATA OTHOCHO YMPABAEHMETC HA OVHAHCOBWTE PECYPCW C
NOCOYBAHE HA Bb3MOXHOCTATE 3A OBCAYXKBAHE HA 3AABAKEHMATA, EBEHTYAAHWTE 3ANAAXW W MEPKH,
KOWTO EMWTEHTGT E NPEANPUEA AW NIPEACTOW AA NPEANPUEME C OTAEA OTCTPAHABAHETO MM...oicirrrenn 35
3.13. OLEHKA HA Bb3MOXHOCTHTE 3A PEAAMSALINA HA MHBECTULIMOHHWTE HAMEPEHWA C NOCOUBAHE
HA PA3MEPA HA PA3MOAATAEMWTE CPEACTBA W OTPASABAHE HA Bh3MOXKHWTE NPOMEHN B CTPYKTYPATA HA

OVHAHCHUPAHE HA TA3W AEMHOCT 35
3.14. MHOOPMALMA 3A HACTBITAY NPOMEHW MPE3 OTUETHWA NEPMOA B OCHOBHUTE NPUHLMMNNA IA
YNPABAEHWE HA EMUTEHTA 1 HA HETOBATA UKOHOMMWUECKA [FYTIA 35

3.15. MHOOPMALINA 3A OCHOBHWTE XAPAKTEPVICTVKM HA MPMAATAHWMTE OT EMWTEHTA B NPOLECA HA
WU3rOTBAHE HA OWHAHCOBWTE OTUET CWMCTEMA 3A BLTPEWEH KOHTPOA W CACTEMA 3A YNPABAEHME HA
PUCKOBE. 36

3.16. MHOOPMALIMA 3A NPOMEHWTE B YNPABATEAHWUTE W HAA3DPHWTE OPrAHM NPE3 OTUETHATA
SUHAHCOBA FOAVHA 36
3.17. VHOOPMALINA 3A PASMEPA HA Bb3HATPAXAEHWATA, HAFPAAWUTE W/WAM MOAIUTE HA BCEKW OT
UAEHOBETE HA YMNPABWATEAHWTE 1 HA KOHTPOAHWTE OPTAHW 3A OTUETHATA OVMHAHCOBA FOAVHA, U3MAATEHY
OT EMWTEHTA W HEFOBWM ABLIEPHW APYXECTBA, HE3ABACMMO OT TORA, AAAVI CA BUAM BKAIQUEHW B
PA3X0AWTE HA EMWTEHTA VAW MPOWU3TWUAT OT PASMPEAEAEHWE HA NEUAABATA 36
3.18. VIHOOPMALIMA 34 NPUTEXABAHW OT YAEHOBETE HA YMPABWUTEAHMTE M HA KOHTPOAHWTE OPTAHW,
NPOKYPUCTATE W BUCLIMA PLKOBOAEH CbCTAR AKUAW HA EMWTEHTA, BKAIQUMTEAHO AKLIWATE,
NPUTEXABAHW OT BCEKA OT TAX MOOTAEAHO Y KATO NPOUEHT OT AKLIWWTE OT BCEKM KAAC, KAKTO ¥
MPEAQCTABEHW WM OT EMWTEHTA OMUKW BbPXY HEMOBM LIEHHW KHVDKA - BUA M PASMEP HA LIEHHWTE
KHWDKA, BbPXY KOWTO CA YUPEAEHY OMNLIATE, LEHA HA vnml?HﬂBAHE HA OFUWTE, MOKYTIHA LIEHA, AKO

Bards C OPUMIHANA







VIMA TAKABA, I CPOK HA ONLUWKTE, 37

3.19. WHOOPMALIMA 3A MBBECTHUTE HA APYXECTBOTO AOFOBOPEHOCTW (BKAIOUWMTEAHO W CAEA
NPAKAIOUBAHE HA OUNHAHCOBATA FOAWMHA), B PE3YATAT HA KOWTO B BbAFLL NEPUOA MOTAT AA HACTBIAT
NPOMEHN B NPUTEXXABAHWA QTHOCWTEAEH AAA AKLIMW MAW OBAWTALINKM OT HACTOALLM AKLIMOHEPY WAN
OBAMTALIMOHEPK 37
3.20. MNHOOPMALIMA 3A BUCALLW CHAEEHK, AAMUHUCTPATVBHN VAW APBUTPAXHW MPOW3BOACTEA,
KACAELLN 3AABAVKEHWA WAV BSEMAHWSA HA EMUTEHTA B PASMEP HA-MAAKO 10 HA CTO OT COBCTBEHWMA MY
KANWUTAA, AKO OBLUATA CTOMHOCT HA 3AABAKEHWATA MAM B3EMAHWMATA HA EMMWTEHTA NO BCHUKK
OBPA3SYBAHW NPOU3BOACTBA HAAXBRPAA 10 HA CTO OT COBCTBEHWMSA MY KAMWTAA, CE TIPEACTABSA

VHOOPMALIVSA 3A BCAKO NPOM3BOACTBO NOCTAEAHO 37
3.21. DAAHHW 3A AWMPEKTOPA 3A BPL3KW C WHBECTWTOPA, BKAIOUMTEAHO TEAEGOH W AAPEC 3A
KOPECNOHAEHUWA 37
3.22. MPOMEHY B8 LEEHATA HA AKLIMWTE HA APYXXECTBOTO e 37

4. BAXXHU CBBUTUA, HACTBIMVAI CAEA AATATA HA MOAVLLHUAT OUHAHCOB OTYET
38
5. OCHOBHW HANPABAEHMUA B A_EFIHOCTTA HA BBbATAPCKA ®OHAOBA BOPCA -
COOMA AA NPE3 2011T. . 39
6. HAYUHO W3CAEAOBATEACKA U PASBOMHA AEMHOCT 40
7. WHOOPMALIUA, USUCKBAHA MO PEAA HA UA. 187A N 247 OT TEPITOBCKUA 3AKOH
41
7.1.1. WNHGOPMALIMA 3A UAEHOBETE HA CbBETA HA AMPEKTOPUTE HA BOB-CooKna AA NO UA. 247, AA
2 oT TPIrOBCKWA 3AKOH 41
7.1.2. TTAAHWPAHA CTOMAHCKA NOAMTVKA NPE3 2011 TOAMHA W OUAKBAHW WHBECTWULWMK W
PASBUTWE HA NEPCOHANA 42
MPE3 2011 T. HE CE NAAHUPAT NPOMEHW B MPUAATAHATA CTOMAHCKA MOAMTAKA OT PbKOBOACTBOTO HA
BOE-Cooma AA. TIPE3 MOAMHATA HE E NAAHWPAHO M3BLPILUBAHETO HA WMHBECTWLMMK, HUTO CE OUAKBA
OCLUWECTBABAHETO HA AEVCTBWA CBLFIAHW C APOMEHW MO OTHOLIEHME MPUAAFAHATA NOAMTUKA MO

PASBUTUETO HA NEPCOHAAA. 42
8. KAOHOBE HA EOE-COGMA AA 43
9. OWUHMAHCOBM MHCTPYMEHTY, U3NOASBAHM OT EOB-COOUS AA a4
9.1, PYCK HA AMXBOHOCHWTE NAPUYHI NOTOLIN 45
10. KOPTIOPATUBHO YNPABAEHME a7

|

:

I %]
BAPHD T OPIMIHAR {







Bueeaenue

HacToAWwuAT AOKABA € WM3roTBeH B ChLOTBETCTBUE ¢ YA, 85, an. 6 oT 3akoHa 3a nazapute Ha
$VHAHCOBW WHCTPYMEHTM WM ChrAACHO M3UCKBAHWUATa Ha uYa. 32 ot Hapeaba 2 Ha KomucunAta 3a
$UHAHCOB HAA30p 32 NPOCNEKTUTE NpY NyBAKYHO NpeararaHe Ha LeHHW KHvX@ U 33
PasKPUBAHETO Ha MHOOPMAUKA OT NYBAUUHUTE ADYXECTB2 U APYTTE EMUTEHTU HA LEHHW KHWXA
(HapeaBa 2), BB Bpb3ka ¢ un. 100H oT 3akoHa 3a NyGAMUHOTO NPEAABrAHE Ha LEeHHW KHUXa U
CbALPXa MaucKyemata uHgopmauua no Mpuaoxernue Nal1Q wa Hapeafa 2.

AoknaabT AaBa MHGOPMaLMA 33 BaxHWUTE CbOUTWA, HacTbnuau npe3 2010r, kaTo ca B3eTH MOA
BHUMAHWE OCHOBHWTE TNOKA23aTeAM Ha ASMHOCTTA, CHNPOBOAEHW CbC CLOTBETHMTE aHaAKU3W U
uspoan. OuepTaqi €a OCHOBHUTE TEHAGHUMK B Pa3BUTUETO Ha KanWTaAOBMA Na3ap, ONWcaHu ca
OCHOBHWTE DMCKOBE 1 HECMTYRHOCTY, NPea KOWTO & uanpaseHa bopcata, KakTo e NpeACcTaBeHo U
M3ITEAHEHUETO Ha MPUOPUTETUTE, 3anerHaal B npuetata Crpaterus 3a pa3sutve Ha BOB-Codua
A0 Kpas Ha 2012r.
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1 NHOOPMALIMA 3A APYXXECTBOTO

Brarapcka ®oHaoBa Bopca - Codur AA e TobproBCKO ADYXECTBO, Ch3A2AEHO Npe3 Mecel
HoemBpu 1991 r. ApyXecTBOTO & Che CeAannile U appec Ha ynpaeaeHue rp.Codus, ya. “Tpu ywn”
Ne 10, CoasGHaTa perucTpaumna Ha ApyxecTeoto e ot 19921 r. ¢ Pewenue Ne 25 156 /08.11.1991
r. Ha Coduiicku rpaACKM Cha.

Buarapcka ®oHaoBa Bopea - Codun AA (Bopcata) e nyBauuHO akUMOHEPHO ApYXecTBo. KbM
31.122010 r. KanuTaAbT Ha APYXecTBOTO e pasnpeAeneH B 6,582,860 Gpos GesHaAWuHW
AQUMEHHW aKUMK C HOMUWUHaAHa CTOMHOCT Ha SAHa akuunA - eAWH AeB,

Ha 09.12.2010 r. e pnucaHo B ThLPrOBCKMA PErucTbR YBEAWUEHWE HA OCHOBHMA Kanwutaan Ha
Bopcata cke 715,000 aega ov 5,867,860 aepa 6,582,860 acBa upes usaasaHe Ha HosM 715,000
6pos COMKHOBEHW MOUMEHHM Ge3HanUUHM AKUWM C NPaBO HA rAAC CPelly NapuuHa BHOCKA OT
aKuMoHepa Ha ApyXecTBoTo MuHucTepcTBo Ha duHaHcuTe Ha PenyBavka Brarapus.

1.1. CoSfcrBeHOCT ¥ ynpaBneHNe

Ha 21.12.2010 r. B TubproBCcKMA peructsp e BnuMcaH W obsBeH CTaTyThT Ha Bopcata kato
NYBAUUHO APYXECTBO, KaKT® M HOBUAT YCTEB Ha APYXeCTBOTO.

Kem 31.12.2010 r. perdcTpupaHiAT aKLMoHepeH Kanutaa Ha Bearapcka ®oHAoRa Bopea — Codun
AA BbaAM3a Ha 6,583 xun AB., pasnpeaeacH B 6,582,860 ofMKHOBEHK NOMMEHHU akuMM C NPaBo
Ha FAAc ¢ HOMMHaAHa CTOMHOCT Ha aKuMA - 1 Ae..

CeraacHo HanpaseHa cnpaeka, keM 31 aekemBpy 2010r. akunoHEePHWAT cbCTaB Ha bopcaTa e
KOHUEHTPMPaH B NET OCHOBHIM BMAA AMUA,
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(Tabauya 1)

Ns Bua Bpoii akiun %
1 MwuHuctepcTso Ha PUHaAHCUTE 3295 Q00 50.05
2  lOpuanuecky avug 621 890 245
3 Owuanuecku Avua 412 330 6.26
4 VHCTUTYLMOHAAHN UHBECTUTODW 448 800 6.82
5  VIHBECTMUMOHHW NOCPEAHULM W TLPTOBCKM BaHKK 1 804 840 27.42

Oduwo 6 582 860 100.00

ApyxecTeoto UMa eAHocrenem-ia cucteMa Ha ynpasaeHve ckC ChBeT Ha AvpextopuTe, KbMm
31.12.2010 r. CbBETLT Ha AMPEKTOPKUTE @ B ChCTaB:

. Acen AroavH (Tpeaceaaten),

. Bacua lonemancku (3ameCcTHUK-TIPEACEAATER),
. VeaH Takes,

. Nic6omup Boaaxves,

. [eopru Brarapcku

MPEACTaBUTEACTBOTO B APYXECTBOTO Ce OCbluecTBABa  OT flpeAceaaTean Ha ChBeTa Ha
Avpexropute AceH AroaMH W eAYH OT ABaMaTta M3rbAHWTEAHN AMpekTopu — MBaH Takes » Bacua
[oaemaHcKm,

Kem 31.12.2010 r. o6wmaT Gpoit Ha nepcoHana B ApyxecTBoro e 30 cayxutean (31.12.2009 . :
35 cAyMuMTEAR).

1.2. [fipeamer Ha AeifHocT

Brarapcka QPoHaoBa bopca — Codun AA e amueHsUpaHa ¢ paspellerie U3AaAEHO OT AbpxaBHaTa
KOMMKCUA NO LIEHHUTE KHIXA Aa M3EbPWBA AAHOCT KaTo ¢oHAORA Gopca.

MNMpeameTsT Ha AefHOCT Ha ApyxecTBoTO 3a 2010 r. BKAIOYBA CAGAHWTE BUAOBE onepauuu w
CASAKI:

e OpPraHusMpaHe Ha ThProBUA € LIEHHU KHMXa U APYrY GUHAHCOBY WHCTPYMEHTH;

* OpraHusMpaHe v NoAAbPXaHe Ha UHGOPMaLUMOHHE CUCTEMa 3a THPTORUA C UEHHU KHUXE;

s CB3A2BAHE M NOAABPXAHE HA KAMPMHIOBA CUCTEMa 3a rapaHTUPaHe Ha MOSTATE 33ARAXEHUS
NO CAGAKUTE C LIEHHW KHIDKR, U3BbPLIBAHN HA HEeS.

C peweHue Ha OCA Ha BOB-Codua AA, nposeaeHo Ha 13.09.2010r., npeameTtsT Ha AeRHOCT Ha
ADYXECTBOTO & MPOMEHEH KaKTO CASARA: OpfaHu3upaHe Ha peryAupad rasap Ha ¢uHaHcoBu
MHCTDYMEHTW KaT0 CHMCTeM3a 33 ThproBusl, KOSTO Cpelia MAN ChAESICTBA 3a CpelaHerTo Ha MHTepecHTe
23 NOKYTIKA ¥ NPoAAXGa Ha PUHAHCOBY MHCTDYMEHTH, AOMYCHATYA A0 TLPTOBHUS Ha PEIyAUPaHus nasap,
Ha MHOXECTBO TDeTH CTDaHM, B PaMKUTE Ha CHCTemara ¥ Bb3 OCHOBA HA NPaBmAa, KaTo PE3YATaThT ©
CKAIDYBAHE Ha CAGAKM C Tean uHCTpyMeHTH. Cucremara (YHKUMOHADA DEAOBHO U B CLOTBEICTBHE C
msucksaHuata Ha 3MTPU u akrosere no npyunaraHero wy.
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2, VHGOPMALLUA 3A AEMHOCTTA HA BOB-COOUA AA

2.1. Aannu 3a Toprosuara Ha bOB-Codun
2.1.1.  Dbem, 060pot, 6poit CABAKY

2010r, 6e nopeaHaTa roAMHa Ha HUCKa AMKBUAHOCT 3a GbAFApCKMA KanWTaAOB Nasap B pesyaTar
H2 NPOAbLAXABALATA MWKOHOMMUECKA Kpu3a B cTpaHata, OBwuAT peaausupad oBopoT Ha
peryAupaH nasap oTyeTe crap ¢ okoao 21% (swx Talawua 2), kato Ha OduumareH naszap Ha
aKuMu HamaneHweto Be ¢ noutu 57%, Ha nasapute Ha oBauraumm - ¢ 26%, Ha naszapa Ha
APYXecTBaTa Cb¢ cnellvarHa MHBECTMUMOHHA ueA — ¢ 40%, EArHcTBeHO Ha HeoduumaneH nasap
Ha akuuu Ge perucTpupaHo yseamueHue Ha obopora ¢ 50.57%, HO OCHOBHAaTa NpUuKHa 3a ToBa
oTHOBO Ge npexBupAAHeTo Ha 16.09% or kanutaaa Ha Cubask AA npes asexemepu 2010r.

Mo oTHOweHwe Ha ofopoTa M3BLH peryavpad na3ap 6e oTyeteH cnaa ¢ oxoao 65% cnpsmo
2009r, korato obadye ronAMa 4YacT OT peaAM3IMpaHuA CBOPOT Ce AbAXELUe Ha NPEXBLPARHETO HA
30% ot KanuTaaa Ha KopnopaTuBHa Teproscka Gadka A

CpeAHoAHeBHMAT 060pOT Ha peryaupad nasap npes 2010r. 6e B pasmMep Ha 2.73 MAH. AB. Npu
3.57 wAH. AB. npes 2009r, kaTo B MHOTO TbpPTOBCKM cecuu ofiaue Toi Ge 1 noa 1 maH. AB. C Hai-
rOARMa TEXECT B AHeBHaTa TbprosuA Ofxa caenkute Ha HeodmuuaneH nasap Ha akumu - 50.79%
OT cpepHOAHEBHUA oBopoT, OdnunaseH naaap Ha akuuw - 21,28% u nasapute Ha oBauraumy -
18.20%.

BposT Ha ckaloueHuTe caeaky Be ¢ 45% mno-HUCEK cnpaAmo 2009r. (Bux TaGauua 3), koeto Ge
CLNOCTaBUMO ¢ HUBaTa oT 2004r. HamaneHweTo Ha Gasa oBem aotose Ge no-manko — ¢ 13.81%
(Bux TaBanua 4), HO TOBa ce AbMKELEe B roAAMa CTENEeH Ha HAKDAKO Ha Gpo#l roneMiu eAMHUYHM
CABAKW NPE3 FOAMHATA,

CrpyxTypa Ha TbproBisaTa no nasapu 3a 2010r. (o6opoT B AB.)

{Tabauua 2)
O6opoTt (AB)
Masap 2010r. 2009r. Mpomnna (%)

HeoduuuaneH nasap Ha akL1W B T.u. 346836958 230350677 50.57%
!'-}I;owumaj\eﬁ Mazap Ha akuWK CermeHT 173 247 652 NA. NA.
'l'-IBEodmuwaAeH Mazap Ha aKUW¥ CEerMeHT 173 589 306 NA. NA.
HeoduuraneH Mazap Ha obavraumm 121090043 166823 904 -27.41%
Opuunanes MNasap Ha akumm cermedT "A" 18 169 986 16 090 089 12.93%
Oguumnaned MNazap Ha akuuK cermeHT "B° 127171008 320714023 -60.35%
Oduuvaned nazap Ha obAMraumm 3213030 1315084 144.329%,
lMasap Ha APYXXeCTBa CbC crielnanHa

WHBECTULMOHHA LA 57435177 96 844 669 -40.69%
Masap Ha KOAEKTUBHW UHBECTULIAOHHM

exEMU 1257 390 21774 456 94239,
MNaszap Ha KOMMNEHCATOPHW UHCTPYMEHTH 7 046 247 12901 939 -45.39%,
MNasap Ha npaea 721 743 1183 833 -39.03%,
060 THproBus Ha peryaupai nasap 682941581 867998672 -21.329%,
Toprosua U3BbH peryArpaH nasap 237 328 271 683 895 924 -65.30%
O6uwo Tuprosunn 920 269 852 1551 8924 668 -40.70%

BAPHE U OPUIEHANA
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CTpyKTypa Ha TbprosusiTa no nazapi 3a 2010 r. (6poid caeAxu)

(Tafauua 3)
Caeaxu
Nasap 2010r.  2009r  POMAKa
(%)
HeodvumaneH nasap Ha akuwy B T.u, 49 066 79148 .3801%
HeoduumnaneH Masap Ha akuum cerment "A" 45 299 N.A. NA
HeoduumaneH Masap Ha akumu cermeHt "B” 3767 NA. N.A
HeodvumaneH MNasap Ha ofaurawmm 771 1101 .2997%
Oduumnaned Masap Ha akuum cermeHT "A” 5930 10 798 -45.08%
OdvunaneH Mazap Ha akumrK CermenT "B" 41 846 92 639 -54.83%
OduumaneH nasap Ha obauraLmm 10 1  900.00%
Masap Ha ApYyXecTBa CbC CNeuMarHa HBECTULMOHHA LieA 6 496 7952 -1831%
Masap Ha KOAEKTUBHU WHBECTULIMOHHM CXEeMU 78 123 -3659%
Maszap Ha KOMMNEHCATOPHN NHCTRYMEHTK 4411 4 699 -6.13%
MNazap Ha npaba 1130 2796  -59.59%
O6wo Tsprosus Ha peryAnpaH nasap 109738 199 257 .44939,
Toprosua W3BbH PEryAUpPaH nasap 2575 3410 -2449%
06Wwo ThproBuA 112 313 202667 .44.58%
CTpyxTypa Ha ThproBMATA N0 nasapu (obem)
. (Tabanua 4)
AoToBe
Masap 2010r. 2009r. "";’;ﬂ
Heodwuumaned naszap Ha akuuy B T.u, 86929642 73056386 18.59%
HeoduumaneH MNazap Ha akunu cerment "A" 67 552 370 N.A
HeoduumaneH lMNMazap Ha akumu cermenT "B" 19377 279 NA.
HeoduumaneH MNazap Ha oBavraunm 62 260 88708 -29.81%
OduuraneH Masap Ha akuun cermenTt "A" 11901373 9297478 28.01%
Oduunanen Mazap Ha akumn cermeHT "B” 35157925 78100624 -5498%
Oduumaned nazap Ha cBavraunu 3127 1220 156.31%
Mazap Ha APYXeCTBa CbC CNeLuManHa UHBECTULMOHHA LeA 66889034 65178 751 2.62%
Flazap Ha KOAEKTUBHU MHBECTULIMOHHM CXemMU 1139692 22794302 -95.00%
Masap Ha KOMNEHCATOPHN MHCTPYMEHTH 39759275 47529082 -16.35%
Masap Ha npaBa 37944 370 28587257 32.73%
O6wWwo TLProBuUA Ha peryAupas nasap 279786 705 324633808 -13.81%
TeProBUA M3BLH peryAMpaH nasap 209 516922 290 721 214 -27.93%
O6mo TuproBug 489 303 627 615 150 730 -20.46%
2.2, OrpacAoBa CTPYKTYPa Ha ThPIoBHATA

MNpes 2010r. Ha Nasapa Ha akUMK Ha MbPBC MACTO, N0 TPUTE OCHOBHW NoKazatenn (GpoA casaxm,
6poi notoee W peaauanpaH ofoport) Gewe cexTop [FOUHAHCOBM U 3acCTpaxoBaTeAHU AeHHOCTU" ¢

BR7HT © OPITIHANA







oBopor oT Haa 336 MAH. AB. 1 45 227 caeaku (BuX Tabauua 5). Oxkono 42% ot ofopota B
ceKTopa Ce AbMXelle Ha NpexebpAAHeTo Ha 16.09% oT kanutana Ha CubaHk AA npes meceu
Aekemepn 2010r,

Ha BTOopo MAcTo no of6opor, 6poii caeakm W AoToBe Gewe cextop “lNpepaGoTBalla
npomuwaeHocT” ¢ ofopoT oT HaA 104 MAH. AB, KaTO TbproBuATa ¢ akuvute Ha Codapma AA,
Yrudapm AA 1 MouBat AA Bhanese Ha 0Koao 57% ot ofiuuA 0BopoT Ha ceKTopa.

Cexrop “ Onepauny ¢ HeaBrxMMU uMoTU” Be Ha TpeTo MACTC No oBopoT npes roauHata ¢ 40,72
MAH. AB.

CTpykTypa Ha prroiium no 10-re soaemwn cermenTa va bBOB-Codna npes 2010r.
{(Tabaunya 5)

Bpoi

Otpacna CAGAKH Ofem (noTtoRe) OBopot (AB)
1 OuHaHCOBM M 3aCTPAxOBATEAHN AGAHOCTH 45227 120110656 336675115
2 MpepatoTBawa NpoOMWWAEHOCT 30 348 25 319 161 104 305 953
3 Onepaumni ¢ HEABUXMMY MMOTK 271 15 780 405 40 719 751
4 CTpouTeAacTeO ‘ 14 289 15 688 621 38 364 794
5 Cencko, ropcko ¥ puBHO CTONAHCTBO 4 095 16 093 181 9690519
6 XoTeAWepcTBO ¥ PECTOPAHTLOPCTEO 1203 300 896 7 608 993

ToproBuA; PEMOHT Ha aBTomobBuau U
7 MOTOLKAGTH 5386 4 391 649 7 377 309

MpodecuoHaaHn  AefiHOCT W HayuHM
8 USCACABRHNS 873 1429960 2 205 375
9 TpaHCnopT, CKAAAUPEHE W oW 320 1 501 829 2081779
10 AofvBHa NpOMMILAEHCCT 400 124 905 322 949

2.3. Perucrpupanit emucHy GUHaHCOBY UHCTPYMeHTH HAa BOb-Coduna

Bposit Ha emMucuuTe OQUHAHCOBW WHCTPYMEHTH, AONYCHATM AO TbProBWUS Ha nasapure,
opranuanpaiHn or BOB-Codua, Ge 528 wkem 31 aekemspu 2010r. (Bux TaBauua 6), karto
HamaneHWeTo cnprmo Kpasa Ha 2009r. 6e ¢ 27 emucuw, paBK BReuaTAeHWe HapacTBaHETO Ha
6poA Ha emucuwvTe Ha HeodwunaneH nasap, cermMeHT B ¥ CbOTHETHO HAMAASHUETO Ha
perucipupaHuTe emucuu Ha HeoduumaneH nasap, cermMeHT A KaTo Pe3yATaT OT M3KAIOUUTEAHO
HUCKaTa AMKBUAHOCT Npes uanata 2010r.

Ha nazapwte Ha obamrauun G6posT Ha emucuKuTe crasha Ao 70 xeM Kpam 2010r, cnpamo 85
roAMHa No-paHo FAaBHO NOpaAl roaeMUA Gpoit NaAeXupaau Npes EPUOAA EMUCKM.

Cnaa Ge oTyeTeH U NpY Na3apa Ha KOASKTUBHU UHBECTULMOHHA CXeMU — ¢ Haa 9% 3a roAvHara.

AonycHaTi A0 ThProB#uA eMucHi GUHAHCOBM WHCTPYMENTH KM Kpas Ha 2010r. u 2009r.

(Tabruua 6)
Masap 31.12.2010r. 31.12.2009r.

HeoduumaneH Masap Ha akummn cerment "A” 69 125
HeoduumaneH Masap Ha akiuu cerment "B” 238 189
HeoduumnaaeH Masap Ha akumn, obwo 307 314
OduumaneH Masap Ha akunmn cermenT "A" 4 4
OduuvaneH Maszap Ha akunK cermeHT "B” 19 19
OdvuvaneH Masap Ha akuuu, obwo 23 23
Masap Ha ApyXecTBa ChC CMELraAHa UHBECTUUMOHHA 67 66
Luea
Masap Ha KOASKTUBHWM WHBECTULIMOHHK CXeMu 58 64
Masap Ha npaea 0 0
HeoduumaneH MNazap Ha oBanraunm ! 69 83
OduumaneH Masap Ha oBanraumm i 1 2
MNazap Ha KOMNEHCATOPHU WHCTPYMEHTH (’ \ 3 3

CAPHI C OPHTHHATA
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Q6uo 528 555

2.4, Hopu erutenTy, OTAUCAHY eMHUCHI ¥ YBEAHYEHNR HA KBITHTAA

Mpes 2010r. Ao TeproBua Ha BOB-Copua 6axa aonycHaTy 25 HOBM emucui GUHAHCOBM
MHCTpYMeHTH (BUX TabAvua 7), KOeTo mpeAcTaBasiBa chaa oT 32% B cpasHeHMe C roAvHa no-
aHo.

Ea'ro peayATaT OT HeBAaronpuATHUTE Na3apHK YCAOBWA W HUCKATA AMKBUAHOCT HA KANWUTAAOBUA
nasap npes 2010r. 6axa perucTpupaxyn camo 7 Hoeu nMyGauuHu Apyxectsa (6es AACULD, koeto e
HamaneHue ¢ HaA 509 cnpamo 2009r. MNpes roauHaTa AWNCBAXa MbPBMUYHK NyBAMUHK
npeaaraxns, a HoeuTe oBAuraunoHHW emucvn Baxa ¢ noutn 50% no-masko B cpaBHeHWe C
rOAMHa NO-paHo. PervcTpUpaHiTe YBEAMUEHUS Ha KaNuTaA ce 3anasuxa nouty Ges npomaAHa — 17
npes 2010r. cnpamo 18 npes 2009r.

EAMH OT MaAKOTO MO3UTUBHKM curHaaW npes 2010r. Be paswwpABaHeTo Ha pa3HooBpasueto Ha
npeAtaraHuTe GUHAHCOBU WHCTPYMEHTY, KaTo ABe MyOAMuUHM ADYXECTBA perucrpupaxa eMucum
BapaWT Ha bBopcata. B AOMbAHEHWE YacT OT ChlUECTBYBallMTE YNPaBAABALLM APYXecTsa
MPEAAOKMXA HOBU MHBECTULIMOHHWM Bb3MOXHOCTW Ha MHBECTUTOpUTE, KaTo 7 HoBM ¢oHAa GAxa
ACTTYCHaTV AO TbPTOBMA Ha BopcaTa.

B ycroBusATa Ha Kpuaa 6 OTYETEHO M CEpPUO3HO HapacTBaHe B BpoA Ha CNpeHWTe OT Thprosus
emucun duHaHcoBM MHCTpymeHT — 51 npea 2010r. 8 cpaeHexue c¢ 37 npes- 2009r.
YBeAUUEHWETO Ce AbAXELIE Hal-Beve Ha roneMun Opoit Maaexmpany OBAMTaLMOHHU emucun — 23,
KAKTO 4 Ha CNpPEHUTe OT ThPIOBUA AOTOBCPHU dOHAORE — 12 Ha BpoiA.

(Tabanua 7)
2010r. 2009r.
i Bpoii emucun perucTpupanu 3a Thproeua Ha b®B, ot KonTo: 25 37
1 AKUWM - ApyXecTBa ChC CHeuMarHa WHBECTULMOHHA Uen 1 2
(AACULY
2 Arumi - nyBandHK ApyxecTaa (6es AACALD 7 15
3 Bapautn 2 -
4 [TspBUYHO NYBAMUHO NPEANAraHE, OT KOETO: - 1
4a [TbpeuyHO NySAuyHO NpeanaraHe npea BEOB-Codua - -
46 [TopeuuHo nyBauuvHO npeasarave U3skLH BOB-Codus - 1
5  Asnobe - AorosopHu doHAOBE 7 4
6  Ob6avraumm, oT KOuTO: 8 15
6a Ha Oduumaned nazap - -
66 Ha Heoduumanes nazap 8 15
i Bbpoii yeeAuvenus Ha KanwTaA, perucTpupanu wa BOB, or 17 18
KOMTO:
1  YseauueHus Ha kanutaa c npasa 11 13
2  YBeAaMUYEHWA Ha KanuTaa C pe3aepBy 4 5
3 YBeauueHuA Ha kanuTaa (npecBpasybaHe upes BAXBaHE) 2 -
Il Bpo¥ emucuu cnpeHn oT Thproaus Ha BOB, oT KOUTO: 51 37
1 Axuum - ny6anyHu apyxectsa (6e3 AACULY 16 18
2 Ofauraumm, Nopaay HacTbNBANHE HA NAAEK 23 18
3 Asnoee - AorosopHu doHAOBE 12 1

MNpea 2010r. o6wmAT HomuHaAa (B MAH. AB) Ha PErucTPUPaHWTE HOBU EMUCUN OUHAHCOBU
MHCTPYMeHTV Be B pasmep Ha 223.86 MAH. AB. (BuwX Tabauua 8), KoeTo npeacTaBasiBa CMaa C
okono 28% B cpasHeHue ¢ roauHa no-paHo. Mo-maaxkusa 6poii HOBK emucun axkumu (Ges AACULY
W oBAMraLMM FPe3 rOAMHATA AOMWYHO AOBEAE N0 HAMaAeHWe Ha DerucTPUpaHWA KanvTan npu
Te3n ABS KaTeropmi $UHAHCOBM UHCTPYMEHTH — CbOTBETHO ¢ 33% n 25%.

O6wmaAT Habpax KanWTaA Npy YBEAUHEHUA Ha KanuTaa ¢ npasa 6e 176.54 MAH. AB. B cpaBHeHUe

cbC 163.11 MAH. AB roaMHa Mo-paHo, KaTo oT4Ye feum’o HapacTBaHe npyu nyGAMuHWTE ApyXecTea
(Bes AACULY) 62 ¢ nout 58%. |

BAPHO C OPUTHHANA
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OBwMAT HOMKHAA HA eMuCUMTe, CNpeHW OT Toproeua Ha BOB-Codua npea 2010r, 6e 389.23 maH.
AB, KATO HaMAASHMETO Ce ABAXEWE HAa NO-MAAKUS HOMUHAA Ha NaAeXMpann OBAUraLMOHHU
emucuy npes 2010r.

(Tabanua 8)
2010r. 2009r.
06w, HomuHaA (B MAH. AB) Ha perucTpupaHute 3a
! Thprosus Ha BOB-Codua HoOBY eMUCKHN, OT KOUTO: 223.86 31143
1 Axkumu - AACKLI 2.10 1.26
3 Akuuwm - nybanuHun apyxectea (6e3 AACULD) 109.97 163.08
4 Obavraunu 110.70 147.09
5 BapaHTtH 1.09 -
O6u, HaGpaH KanuTaA (B MAH. AB.) NpU YBEAUYEHUS Ha
" KanuTaA ¢ NpaBsa, 0T KOUTO: 176.54 163.11
1 AACHU 35.97 73.89
2 Ny6anurn apyxectea (6es AACKLY) 140.57 89,22
O6uw, HomuHAA (B MAH. AB.) Ha eMUCHUTe, CTIpeHK OT
"l Teprosns Ha b@®b-Codua, ot KowTo: 389.23 422.03
1 Axuuw - nyBAMYHN ApyXecTBea 131.31 33.82
2 Ofavraumn 257.92 388.21

2.5. [MMasapHa xanurtanmsauyna Ha Bopcara

NasapHaTta Kanutaam3auns Ha BOB-Codua Hamaan Ao 10 754.10 mMAH. AB B Kpan Ha AeKEMBPHU
2010r, koeto npeacraBasBawe cnap oT 8.8% cnpamo Kpaa Ha 2009r. (Bux TaGauua 9).
HamaneHuA Ha roauwHa Gasa BGsxa OTUETEHWM HA BCWUUKWM NasapHW CerMeHTV, KaTo nasapHaTa
KanuraamMsauua Ha apyxecreata oT OduumaneH nasap, cermedT A, cnapHa cec 12.2%, Ha
Oduumanen nasap, cermeHt B - ¢ 4%, a Ha Heoduumanen nasap, cerment A - ¢ 21.70%.
EAMHCTBEHOTO M3kAoueHue Ge HeoduumaneHn nasap, cermeHT B, YWATO KanuTaavsaumMs oTyeTe
IHauuTeAeH pPBCT OT 29.9% npea pasrAexAaHWA MEePUOA, HO TO OCHOBHO CE& AbAXElle Ha
YBEAUMEHUETO Ha OpoA Ha emMuUCUMUTE Ha cerMeHTa oT 189 Ha 238 B pesyATaT Ha HuckaTa
AMKBUAHOCT Ha KanuTaAOBKMA Nasap U NPEXBbPAAHETO Ha 4acT or eMucuute ot HeoduuaneH
nasap, cermeHT A, Ha Hero.

B yHucoH cue cnaaa Ha kanuTaamaauuaTa Ha BOB-Codua nameputeanT MasapHa kanutaamzauna/
BpyTeH BLTpelleH NMPOAYKT Hamaan A0 15.22% kbm kpas Ha 2010r. npu 17.80% roavHa no-paHo
(svx TabGauua 10).

MasapHa KanMTaAN3alliA B MAH. AB,

(Tabruya 9)
31.12.2010 31.12.2009 31.12.2008
Oduunanes nasap, cermext A 171.17 194.90 168.13
Cduumanen nasap, cerment B 3308.13 3 445.62 3 291.13
Heoduumanes nasap, cermeHt A 4.008.24 511786 6 966.28
Heoguumanex nasap, cermeHt B 185449 1428.17 436.31
Masap Ha AACWL] 141206 1 609.00 1 598.82
Ofwo: 10 754.10 11 795.55 12 450.67
flasapna kanuTaanaauun / BpyTeH BLTPEWEH NPOAYKT

(Tabauua 10)

31.12.2010 31.12.2009 31.12.2008
MasapHa kanuTaAusauns (MAH. AB.) 10 754.10 11 795.55 12 460.67
MaszapHa kanutaausauus/ GBI t 15.22%* 17.80% 1867%

BAPHD © OPUTHARA

16






*AaHHuUTe 3a KanuTaAusauuATa ca kb 31 aekemspy 2010r, BB e no nporHosHy AakHW Ha BHB
3a 2010r.

"2.6. MUnaexcu #a BOB-Codun

MNpes 2010r. Bcuuxku Gopcosw vamepuTean B Brarapua perucTpupaxa cnasose. OCHOBHUAT
GopcoB uHaexc SOFIX otuete HamaneHnue ot 15.19%, kato saebpiuy nepuoaa npu 362.35
nyHkra. Haii-Bucokata croiiHOCT npes nepuoaa Ge pervctpupaHa Ha 3.02.2010r. npu 444.87
NyHKT2, 2 Hai-HuckaTa — Ha 25.10.2010r. npu 342.71 nyHkTa, Kato uaao BbArapcKuMAT nasap
U30CTaHa OT TeMNOBETe HA BL3CTAHOBABAHE Ha ocTaHaAuTe na3apw B LleHTpaaHa v OronatoyHa
Espona npes 2010r. Cpea OCHOBHMTE MPUUYMHK 32 TOBa OTHOBC MOraTr Aa Ce foco4yaT HUCKaTa
AKBMAHOCT Ha BOB-Codun, Kakto 1 cAabua KHTEPEC OT CTpaHa Ha YYKASCTPaHHUTE MHBECTUTOPU
KbM GLArapPCKUA KanwTaAoB rasap npes LAAATa roAvHa.

BG40 otuere HamaneHue oT 2.10% npes nepuwoaa W 3aBbpluM roauHata npu 114.7 nyhkra.
WHaekcsT BGTR30 pervctpupa cnap ot 9.36% Ha roauwHa Gasa, a BGRET - HamaAeHue ot
9.71%,

Amteuue HA SOFD( 3anepnoga : Jeumenne na BG4 3a neproga
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Mpes meceu ouu 2010r. Ge npoBeaeHa aHKeTa CPeA Na3apHUTE YYacTHMUM OTHOCHO WHAGKCUTE
Ha BOB-Codun. Ha 6Gasza Ha noayyeHure oTroBopu OAxa OOCHAEHM U CTPYKTYPUPaHU
NPeANOXEHUA 38 W3MEHeHMe B NpaBMAaTA 3a MIUMCAABAHE Ha WHAeKcuTe Ha Gopcata. Ha
NPOBEAEHO 3aceAaHue Ha CobBeTa HE AvpexTopuTe Ha Gopcata Ha 12.07.2010 r. Gaxa npuetn
HOBY NPaBWAA 3a W34MCARBAHE HAa MHAGKCHTE Ha GopcaTa, 3aMeHALLM ACCera AcicTRalumTe.

Hoeute npasmaa Baxa pesyATaT OT XeaaHueTo Ha Gopcata M MHBECTMUMOHHATa OOWHOCT 33
CBEXAAHE A0 MUHMMYM Ha eASMEHTa Ha KTUBUSEM MPY BKAIOYBAHETO Ha eMUCUM B
MHABKCWUTE, KAKTO ¥ ‘HAa CTPEMEXA KbM [OGTUraHeTo Ha XapMoHuuHa 6asa OT KOMNaHUW,
OCUTYPABALUM Bh3MOXHOCTA 3a aKTMBHa TeproByA C‘boﬁpaSHO TeKyllaTa nasapHa cUTYaUus.

|
B5eio ¢ opurmiama] ||+
/
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Chwo Taka, npaBuAaTa B MaKkCWMaAHa CTelleH OTPasABaxa W NpeoBAapaBalmTe PEsyATATH OT
HanpaeeHaTa ot bOb-Codus aHreta oTHoCHO 6OpPCOBUTE MHAEKCH. B Ta3n BPH3KA, U3BLPLIEHUTE
npomeHy 6axa B HAKOAKO OCHOBHU HACOKA:

+ Qukcupan Be GpOAT Ha yuacTBawure emucuu B SOFIX n BG REIT, cboteeTHO Ha 15 u 7, kaTo
KA2CUPAHETO Ha KOMMaHUKTE A3 Ce M3BLPLLBA Ha Ba3lara Ha nasapHaTta CTOAHOCT Ha ¢pui-GAoyTa
¥m, a npu BG REIT — 1 Ha 6aza oBoporT;

* lMNoBuweHn Oaxa wauckpanuATa 3a Gpuit-GaoyT 3a SOFIX n BG REIT ao 25 Ha cTo, Kavo
CLOTBETHUTE CTOMHOCTU CAGAB2 Aa ObAGT AOCTUrHATU NOCTENEHHO B CPOK A0 MECel, CenTemBpu
2011 r;

* Hamanenn OAxa uacT OT KpuTepuuTe 3a AumKkenaAHoCT 3a SOFIX nopaau ofwma cnaa Ha
AVIKBUAHOCTTa Ha BCHYKW Nasapu;

» OrpaH1ueHo 6¢ BAMAHWETO Ha KOMMAHKM OT BAHE UKOHOMUYECKA rPyNa B OTAGAHUTE WHAEKCH]

» B BG40 6e BbBeAeH BTOPM KPUTEPUH, NO KOMTO A2 €& W3BLPLIBA KABCWUPAHETO, a8 UMEHHO —
MeAWaHHaTa CTOMHOCT Ha AHeBHUA COOPOT 3a NOCAGAHUTE 6 Mecelua;

* o otHoweHne Ha BG TR30 Ge npeaBuAeHO npomMAHaTa B Ga3ata A2 Ce WIBLPLIBA Ha BCEKW
WeCT MeceLa, KaKTo W MpM OCTaHaAWTe WHAEKCM Ha Gopcata, 3a pasAMKa OT AoCeralHara
NPOMAHA BEAHBX FOAMWHO.

* |isBbpweHn OGsAxa MHOMECTBO TEPMMHOAOTMUHM U TEXHWUECKM KOpEeKUWW CrPAMO
cbluecTByBalMTe ofiuy U cneuudUH NPABNAS,

MaMeHeHUATa Ha NpaBuAaTa BAA3OXA B ¢WAa ot 13.07.2010r.

2.7. Hapsop

Mpes 2010r. otaen ,Haasop” KbM Aupekums ,llpaBoMepHOCT” NPOARAMM Aa OCLLECTBARA
peaoBHU nposepky no 4A. 32, aA. 1 ot Yact IV - [pasnaa 3a Toprosma” oT paBuAHWKa 32
AefiHocTTa Ha "BOB-Codusa" AL, KaxkTo ¥ eXemeceuHn npoeepkyu no wa 71, 7. 1 ot Yact IV -
«[1p3BMAR 33 ThbproBuA” oT [IpaBuMAHMKA 33 AeliHocTTa Ha bBopcata, OculwectBeHun Bsaxa
MHOXECTBO NPOBEPKK Ha ThPrOBUATA B3 OCHOBA Ha EASKTPOHHM AaHHW OT ThpProBCKAaTa cUCTeMa.
OcbluecTBeHy GAXa HAKOAKO NPOBEPKM Ha YASHOBE Ha BopcaTa, KaKTO M MOCASABALIA NMPOBEPKa
OTHOCHO chobpa3nBaHe Ha ,MHeectfank” AA C NpenopbKkUTe, ONPaBeHY B €AHa OT LMTUPaHWUTe
npoeepku. Bu3 ocHOBa Ha NpoBepKka Mo AOKyMeHTH Ha WM .Enada TpedawHr” AA ovaenwt
uanpartv curdan A0 KOH cbe cbMHeHMA 3a MaHUNyAaLMA Ha TbProBUATE C akuKMM Ha ,Buonacuc”
AA-Codun, ocbluecTseHa oOT NYyGAWUHOTO ApYXecTBO W BbTPeWwHM Auua. WsroTeenw 6Gsaxa
CTaHOBMULIA OTHOCHO Bb3paXeHuA Ha GOpCoBM MOCPEAHWUUM W YAEGHOBE MO HAAOXKEHN CaHKUMK 32
OTMAHA WA HaMaARBaHe Ha CaHKLMUTE UM,

Mpes roauuata Ge oCbleCTBABAHA PEAOBHA KOMYHMKAUWA ¢ BPOKepW OTHOCHO M3ACHABaHe Ha
OBCTOATEACTBA, CBbP32HN C NOBEAGHWE HAa TEXHU KAMEHTH, KOBTO GW MOTAC Aa Ce U3TbAKYBA KaTo
NOAO3PUTEAHO. ThProBUATa NO ONPSAEASHWU NO3ULIMA, KOWTO NPEACTABAABAT WAKW NPEAUIBKKBAT
UHTEpPeca Ha OTAeAa, Oe HalAlaaBaHa M ce npoBepABalie NepuoAnyHo. OTAGALT LEeAOrOAWLIHO
OK23Ba CLAGHCTBME HA KOMMETEHTHWUTE OpraHWM, W3roTBAMKM CnpaBKW, HeOBXCAUMK Ha
CAGACTBEHUTE OPraHy M ChAa.

B HauanoTo Ha roAMHATA -OTAGALT AKTYaAW3aMpa CbluecTByBalwmTe BuTpewHw npasuaa 3a
OChILECTBABAHE HAa HAAIOPHUTE dYHKLUKM Ha “Bearapceka ¢oHAOBa Bopcea - Codun” AA.

OT mMeceu AGKEMBPM OTAGALT 3aMO4YHa USFOTBRHETO HAa MEPUOAUYHM OTHYETH 32 ASWHOCTTA CH, B
KOUTO €A QTNPABEHU NPSAAMKEHMA 3a MPSANPUEMAHE HA KOHKPeTHW ASACTBUA BLB BPbL3KAa C
OCLIWECTBABaHATA OT HEro AefHOCT.

2.8. [MNMpusarusauun npes bopcara

2.8.1. HeHTpanuavpanu Oy6AnYHN ThDrose

Mpea 2010r. AreHunATa 3a MNpuUBaTUIAUMA U CACANPMBaTMIaUMOHEH KOHTPOA MpoBeae ABa
LUeHTpaauaupaHu MyBAaWdHKM Thpra npes Bopcarta, cwotBeTHo B nepuoaa 09.03.2010r.-
19.03.2010r » 14.12.2010r.-27.12.2010r. PeanusnpaHuar o©BOPOT OT UESHTPAAUSUPAHUTE
nySauuny Teproee Gewe Ha ofa croitHocT 01674 892 Ap., kato cpasHeHueTo ¢ 2009r. noka3sa

IBSPHO € OPHTYHATA
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HamaneHue Ha o6opoTa ¢ okono 71% (Bux Tabauua 11).

(Tabanya 11)

2010r. 2009r.

| FlpoBeAeHu LeHTPaAUIpaHK NYBAUYHM THProBe 2 3
1 MpeanoxeH AbPXABHW NAKeT! OT APYXECTBA, OT KOUTO! 74 202
la cpelwy HenapuuHK NAATEXHU CPEACTBa 60 158
1b  cpewy napu 13 32
lc  cpewy komBUHUPaAHO NAaWaMe 1 12
2.  Bpoi cknioueHn CABAKK 22 43

O61wa cTOHHOCT Ha CAGAKKTE (AB) 674 892 2291 059

2.8.2.  HenpuchcrseHu nybAuyHY ThDIOBE

Mpes 2010r. AreHuusTa 3a [puBaTu3aUMA U CACANPUBATUIALMOHEH KOHTPOA NPOBEAE EAMH
HenpucbeTaeH nybauueH Topr npes bopcarta, npes Meceu ¢eBpyapl, Kato Ha Hero Gaxa
MPEAADXEHM OCTATbYHM ABPXABHU MakeT oT 5 Apyxectsa. 3a cpaeuenuwe npes 2009r. He Gaxa
OpraHusupaHn HeNPUCLCTBEHN MyBAMUHYK Toproee (emx Tabavua 12),

(Tatanua 12)

2010r. 2009r.

| FporepeHM HENPUCLCTBEHU NYGAMYHY Thprose 1 -
1 fpeanoxeHM OCTaTbYHW ABPXABHW NAKETH OT APYXeCTBa, ot 5

KOWTO )

la cpelly HeRapW4HK NAATEXHW CPEACTRA 1 .

ib cpewy napw 2 -

1c cpeuly KoMEMHMPaHO NAaLLAHE 2 -

29. Ocnobri AeifHocTi  ChOHTHA npea 2010r,

2.8.1, KOBOACTBO ¥ YIDasAEHHUE

Ha ripoeeaeHoto Ha 20 sHyapu 2010r. OCA Ha BOB-Codua akuuoHepute Ha ApyxecTBoTo
u3Bpaxa HOBM uneHoBe Ha ChLBETA Ha AMpeKTopuTe Ha BopcaTa, @ UMEeHHO:

AceH flroauH - Mpeaceaaten Ha CA

Bacua loaemaHcky - 3aMecTHUK-NpeaceaateAa Ha CA

WeaH Takes - M3mbAHUTEASH AVPEKTOP

NwbBomup Boaaxues - UaeH Ha CA

Mioavuaa EAkoBa 3anasn nocra ¢l Kato uaeH Ha ChBETa Ha AMPEKTOPUTE W NPEACTaBUTEA Ha
AbpXasaTa B Hero,

Ha peaoeHOTO roavwHo obwo cubpaHue Ha akuuoHepuTe, nposenc ce Ha 03.08.2010 r-xa
EnkoBa Gewe ocBoBoaeHa kaTo uyAeH Ha CbBeta U Ha HeliHO macto Ge uabpad r-H [eopru
Buarapcku.

Ha ceoe saceaaHwe oT 26.10.2010 r. CuBeTuT Ha anpextopute Ha B®BE-Codua nabpa r-u Bacua
FoAEMaHCKK 3@ M3NBAHUTEASH AUPEKTOD.

2.9.2 ATerMs 38 PA3BUTHE _
B HauanoTo Ha meceu MapT Oe npeacTaseHa cTpateruata Ha BOB-Codua sa passuTveTo Ha
KanwuTanosus rnazap Ao 2012 r. OcHOBHM HACOKK B NpueTaTa CTpavervA ca KakTo CAEABA:

. MoaoBpABaHe Ha Bb3MOXHOCTUTE W YCAOBUATA 33 TbProBUA, BLBEXAAHETO Ha HOBU
WMHCTPYMEHTU Y BUAOBE NOPBYKM

. [oao6pABaHe Ha MH$PACTPYHTYPaTa Ha nasgpa

. MpuBAMYaHE Ha HOBW EMUTEHTH U UHBE

. HopMaTtvBHI NpoMeHy
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. Ycuaua no noaoGpABaHeTo Ha KOPNOpaTUBHOTO ynpaBAeHUe Ha NyGAMYHUTE APYXecTBa
. MNoao6paBaHe Ha KOPNOpaTUBHaTA CTPYKTYPa Ha KOMNaHUATa

2.93. [Ipomenu B chillocTRYRAlATA HODMATHEHA PAMKS

BEOB-Codua aKTUBHO yuyacTBa BbB BCHUUKM AUCKYCUM OTHOCHO NPEAAOXEHWMA 33 MPOMeHW B
33KOHOBATE PaMKa PerAaMeHTUPALLA M UMALLA OTHOWEHUE KbM KaNuTAaAOBUA Nasap.

Ot centemBpu 2010r. npeactasutean Ha BOB-Codua Oaxa BraloueHu B paBotHa rpyna Ne26
~OuHaHCcoBY ycayrn”, opradusupaHa or MUHUCTEpCTBOTO Ha guHaHcuTe, Mpynarta uma 3a 3asava
A2 aHaAMauMpa noauTukata Ha EC ¥ peaoBHD A2 NPOCAGAABa NPOMeHUTE 8 nparoTo Ha EC B
obaacTra Ha GUHAHCOBUTE YCAYTHW, KAKTO U Aa pa3paBoTBa pamMKOBM NO3ULMK MO TAX.

B Hauanoto Ha Meceu aekemspu BOB-Codus noarotsu v uanpatv 8 KOH ceoute npearoxeHun
OTHOCHO HEeOoOX0AMMMTE 33KOHOBY NPOMEHM, LUEAALUW AABAHETO Ha HOPMaTWBHa BL3MOXHOCT 32
opraHnsupaHe Ha GopcoBo TobpryeaHu ¢oHacBe (ETFs) cue ceaanuile Penybavka Brarapus B
CLOTBETCTBME C eBPONeiicKuTe AWPEKTMBY, pPEeryAupally AefHOCTT2 Ha KOASKTWBHUTE
WHBECTHMIMOHHY cxemit. CbluoTo Ge 3aA0KEHO KaTo EAEMEHT Ha ropecrnomeHartarta CTpaTterys 3a
pasauTue Ha Gopcata.

2.9.4, HBAOF € YHBECTULIMOHHNTE TOCDEAHULIN

Avarocpouda noauTuka Ha BOB-Codua e noaAbpXaHeTo Ha akTuBeH Auanor ¢ BopcosuTe
UASHOBE MPW pellaBaHe Ha cTpaTerv4yecku WM BaXHU 3a pPasBUTUETO Ha KanuTaAoBuA nasap U
Bopcata BbNpocH. B Tas¥ Bpb3Ka OCHOBHUTE BBMAPOCU, NPEAMET Ha AUCKYcus ¢ GopcobuTe
yaeHoBe, 6AXa NPOMEHUTE B MHAEKCUTE, uauuchaBann or BOB-Codua v NnpomAHaTa B TapuduTe 3a
TakcuTe Ha Bopcarta,

WHCTPYMEHT B KOMYHUKaLMOHHaTa NOAUTHKA Ha BOB-Codua e 1 paspaBorsaHeTo Ha aHKeTM Ha
PasAUuHU TEMMW B TbpCEHE HAa MHEHMETO Ha MHBECTMUMOHHAaTa OBWHOCT No PasAYHU aKTYaAHW
Temw W npobaemu. B Tasu Bpb3ka npes roauHata BOB-Codua nposese aBe AONUTBAHMA AC
CBOWTE YAGHOBE M WHBECTUUMOHHATA OBLIHOCT OTHOCHO NMPOMAHa B YCAOBUATA 3@ TbproBUA U
BbBEXAAHETO Ha HOBY BMAOBE NOPbBYKK M CHCTOAHMETO M BBLACILOTO PA3sBUTUE Ha U3YMCAABAHUTE
ot Bopcata wHaekcu. Caea ofioGilaBaHe W aHaAK3UPaHUTE peayaTaTy OAXa NPeANpUeTH AeACTBMA
B CLOTBETHUTE HacoKW.

2.9.5, Koproparuero YpaaieHns

BbB BpL3Ka CbC 3anerHanvA NPUOPMTET B CTPaTerMATa 3a pasBuTMe Ha GopcaTa OTHOCHO
noAolpABaHeTO Ha KOpNOpaTWBHaTa CTPYKTYPa Ha KOMNaHWATa v peleHueto Ha CbhBeTa Ha
AMpeKTopuTe 32 npuemaHetro Ha HauMOHAAHMA KOASKC 32 KOPMOPaTMBHO YNpaBAeHKe
(HauvouaaHMA Koaekc), npe3 2010r. Ge peaausmpaH npoekT 3a ofHOBABaHe CTPyKTypaTa Ha
KopnopaTWBHaTa CeKuWs Ha WHTePHEeT cTpaHuuata Ha bopcata ~ ,3a BOB”". Cexuusta Ge
CTPYKTYpUpaHa B CLOTBETCTBME C W3MCKBAHWATA Ha HauuOHanHWA KOAEKC WM C Hai-aobpute
CBETOBHM W HaLMOHAAHYW NPAKTMKW NO OTHOWEHKWE ChABPXAHKETO Ha KOPRNOPaTUBHWUTE WHTEPHET
cTpaHuuK, cuctematuanpadu ot EOB-Codun, B noMow Ha NyBAUMHUTE ADYXKECTBA W eMUTEHTUTE,
B cekuunaTa ,PaskpueaHe Ha nHGopmauua".

2.9.6. [yBauuen craryt

Bbh Bpb3Ka CbC 338AOKEHMA NMPUOPUTET B npuetata Crpaterua 3a passutue Ha BOB-Codur Ao
kpas #a 2012r. 6Axa NpeANPUeTH CTHMNKK 32 NpeobpasyBaHe Ha APYKECTBOTO B MyBAMYHO.

[TbpBa cTbnka B TOBa OTHOWweHue Be paszpaboTBAHETO HA NPOEKT 32 HOB YCTAR Ha APYMXECTBOTO,
KoiTo Be opofipeH ot oBworo chBpaHue, npoBeaeHo Ha 13.09.2010r., B KoiiTo GAxa 3anoXeHw
HOBM NpaBuAa W NPUHLMNK, CBbP3aHK ¢ BbaelumA NyBAUUEH CTaTyT Ha APYXeCTBOTO,

Mpes nocaeaHoTO TpUMeceune Ha 2010r. Be paapaloTeH NpocnekT 3a nyGAMUHO NpeararaHe Ha
akuuute Ha BOB-Codus. MNpocnextst Ge 3a AonyckaHe A0 TbProBWUA Ha peryAupaH nasap Ha
akuuute Ha bOB-Codua BbB Bpb3ka ¢ pewenuero Ha OCA Ha BOB-Copua ot 13.09.2010r. u Ge
oAo6peH ot KomucuATa 3a duHaHCcoB Haasop Ha 15.12.2010r.

Axunute Ha BOB-Codun Saxa perucTpvpaHy 3a ThproBuA Ha HeoduuvaseH nasap Ha akuum
cermeHT ,A” Ha 06.01.2011r. c Sopcoe koa BSO.

BAPHD C OPUIHARA
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2.9.7. Craxaticka nporpama
Mpes 2010r. crax 8 BOB-Codun npemuHaxa 16 cTaxaHT¥, Kato WM 6Axa NpeAccTaReHU

BL3MOXHOCTH 32 UINbAHEHWE HA KOHKDETHW aHAAUTUUHM, EMNUPUUHI M NICASAOBATEACKN 33AAUN.
Pafotata Ha BCeKW cTaxaHT Ge PbKOBOAEHA OT MEHTOP, KaTo BCEKW OT CTaxXaHTuTe MMalle
Bb3MOXHOCT A2 PafioT CamMOCTOATEAHO W/UAY B €KUM C APYTW CTXAHTH WMAW CAYXWUTEAM Ha BOB-
Codwn,

CraxaHTute 6fixa noapobHO 3anosHatu ¢ pafotata Ha BopcaTta, kato 6Aixa M3HECEHM peaula
npeaeHTaUnMmn oT cAyuTean Ha BOB-Codun.

B kpan Ha roaudata BOB-Codun nybamkyBa Moaen Ha pafota CbC CTaXaHT B AOKYMEHT
LCraxaHtcka nporpama Ha BOB”, B8 kOWTO Ca NpeAcTaBeHW OCHOBHWTE LUEAM Ha nporpamMara,
ovyaKBaHuATa U uU3uckeBaHusATa Ha BOB-COOMA kbMm kaHAumaaTtute. lMporpamara uma 3a UeA Aa
NPeACCTaBK BE3MOXHOCT Ha CTYASHTUTE 38 M3ITbAHEHMWE HA KOHKPETHI aHAAUTUMRW, EMNUPUYHM K
M3CASAOBATEACKN ASMHOCT W NPUAATaHe Ha NPaKTUKa HA TEOPETUYHUTE UM NO3HaHWA B 0OARCTT
Ha KanWTaAoBUTE NalapH.

2.98  Agysrvzauus Ha Tapudara 3a raxcure Ha bO5-Copus

Mpea nochepHoTo Tpumeceuue Ha 2010r. BbB BPL3Ka ChC 33AOMEHUA NPUOPUTET B MpUeTarta
crparerus 3a passutue Ha BOB-Codus 62 peaavanpaH NPoeKT No LAACCTEH aHAAUS HA OCHOBHUTE
XapaKTEPUCTUKKN Ha TbPTOBUATA C GUHAHCOBU WHCTPYMEHTW Ha NasapuTe, opranuanpaHun ot BOB-
Codun, BLB BPLAK2 C MIrOTBAHETO HA MPEAAOXKEHME W MOAGA 32 NPOMAH2 B NpuAaraHata oT
6opcata rapuda. [pomaHara B Tapudara Ge ofekT Ha akTUBHN oBCHXABHMA ¢ UneHOBeTe Ha BOB-
CoduAa 1 NpeACTaBUTEAHUTE opraHM3auMM Ha emuTeHTUTe. NpeAn natopa Ha KpaliHWA MOAEA
Onxa pasraepaHW MHOXECTBO BapuaHTX Kato uabpaHust Ge npueto, ye B Hal-TOAAMAa CTeneH
OTTOBApRA Ha OCHOBHMTE LeAu Ha BODB, cBbp3aHM ¢ NPecTpyKTYPUPaHeTo M ONTUMWIUPAHETO Ha
nasapa B MNCCOKa OKPYNHABAHETO HA MHOXECTBOTO MWUKPC CAGAKM, CNOMara 3a No-cnpaBeAAVBO
pasfipeAeAeHUE BbPXY TEXECTTa Ha TaKkcaTa BbpXy PasAMUHMTE NO pasMep CAGAKM, KaTo
@AHOBPEMEHHO € TOBa OCHUIYPABA 3HAUWTEAMM COAEKUEHWS 8 TaKCuTe 3a TbProBuA .Npu Mo
ronemuTe CcAeAkW. [lpueTute npoMeMu B TapudaTa 3a TAKCMTE OCUIYPUXA NO-MPaBUAHOTO
ANGEPEHUMpPaHe Ha TAKCWUTE CNpsAMo ofema Ha caearuTe Ha BOB-Codun.

Hoeute Tapudu 2a ThProBUA BAA3OXA B CUAA OT HAYAAOTO Ha 2011 r,

OcHoBHYM aKLEHTH OT BbBEAEHUTE NPOMEeHN B TapuduTe ca:

Takeu 3a ThProeus:

. npomMAHa Ha GazaTa, BbpXY KOATO C& HAaUMCARBAT TAKCUTE 3a TLPrOBWA — HAaYMCAABAHE Ha
TaKca He BbpXY CKAIOUEHUTE CAGAKM, 8 BbDXY UAMBAHEHUTE NOPbLYKK;

) HaManABaHe TakcUTe 3a TbproBus ¢ akumK Ao 0,075% 1 BbBexAaHe Ha MWHKUMaAHA TaKca
32 M3NbAHEHa NOPbYKA OT 1 AB. 32 BCUUKK W3NBAHEHKM NOPBLYKM Ha cToAHOCT A0 50 000 000 aB.;
. BbBEXAaHEe Ha AUepeHLIMpaHa Takca 3a TbProBUA C aKuMK B 3aBUCMMOCT OT NAaTeHaTta
FOAVMLUHA TAKCa 3a YAGHCTBO B Bopcara.

Takch 3a AonyckaHe A0 TLProguA Ha oMMUCAN GUHANCOBM WHCTPYMEHTH M 32 NOAABPXAHC Ha
perncTpaunnTa

. npemaxsaHe Ha TAKCATA 33 PErncTpaumna Ha emicun akuvm Ha Oduumaned nasap.

. PBLEEXAZHETO Ha eAMHHAa Tapuda 32 emucuuTe axuuW, Ga3vpada Ha nasapHaTa
KanuTaamsauma emucuuTe ¢ MuHUManeH pasmep ot 1000 as. u makcumaneH - 3000 as. HopaTta
Tapuda NpeABWXAa BBLIMOXHOCTM 33 APYXecTBata 3a nonydaBaHe Ao 100% oOTcThnKa o©T
ropHuuaTa HaA MUHUMAAHUA DAsMep Ha TakcaTa Mpy NOKPMBaHeTO Ha CneunduynM YCAOBWA,
CBhP3AHK ¢ MOAALPXAHETO Ha onpeAeaeH pasmep Ha free-float-a v HaemaHeTo Ha mapker
MelKbp.

. BbaexaaHe Ha Takca 32 NPOMAHA Ha NapaMeTpWTe Ha ThpryBalw ce eMucum oBauraumu B
pasmep Ha 2000 aB.

4
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Takcy 3a waeHcTBO B Bopcara

. BbBEXA2HE HA FOAMIUHA TaKCa YASHCTBO 32 BCUYKM YneHoBe Ha EOB-Codua B pasmep Ha
2000 aB,
s OCUTYpABaHE Ha BL3MOXHOCT Ha NO-aKTMBHWTE WHBECTULMOHHU MOCPEAHAUM W BaHKn A2

peaAusupaT CNecTABaHWA OT pasMepa Ha NAaTeHUTe Npe3 roAuHaTa TaKCY 3a TbProBUs, KaTo Npw
3anaallaHe Ha roAuLIHA Takca B pasmep Ha 12 000 A, Teprysart ¢ akuau npu Takca 0,065%.

2.9.9. 2 APOAHO CHIDYAHUYECTRO

B pamkute na PaBotHata rpyna no npaeuaa ¥ peryaaunu. (Rules and Regulations Task Force)
kbMm Oeaepaumata Ha EBpo-aanatckute Bopcu (FEAS), ekcneptu Ha BOB-Codua yuacteaxa B
W3rOTBAHETO Ha AOKAAA OTHocHO BAMAHMeTOo Ha MIFID Bbpxy AefiHOCTTa Ha MEeXAyHapOAHWUTE
GopcoBx onepaTtopu W KanWTaAOBWTE MNa3apy KaTo UAAD, KBKTO W OYaKBaHWTE NPOMEHU B
AupexTusata npes 2010r. PaBotata 6 yact or ekcnepTHata nomouw, korto bOB-Codua okassa
no OTHOWEHKWEe Pa3paboTBaHeTo Ha MPENOPbLKK KuM GopcuTe-uaeHKu Ha FEAS /u3BbH Tesu ot EC/
38 BKAIOYBAHETO B TEXHUTE NPaBWAHUUM Ha npuHUMnuTe Ha MIFID.

2.9.10. Pabora chc cpeAcIBata 33 MACOBa_UHGODMALUS

¥ npea 2010r. AeiAvtocTra Ha Bopcata 66 aKTMBHO OTpasABaHa B NeYaTHUTE ¥ EAEKTPOHHK MeAUn
8 Brarapun. MpeactaBuTeAn Ha PLKOBOACTBOTO Ha BOB-Codua AaAGXa MpOCTpaHHW UHTEPBIOTA
3a Bectduuute AHeBHuk”, .Kaaca”, Kanutan”, ,Cradaapt”, kakto v 3a teaesuana MCAT wu
cneuManusmpaHuTe QUHaHCOBM uWHTepHeT caftoee ,lTpodutr BI™, ,MHsectop.br’ wu
~HapukduHane”.

B rauanoTo Ha roauHata Bopcata ce BkalouM B MHULMaTMBaTa ,MeHUAXDBD 3a eAMH AeH”, mno
BpeMe Ha kosTo cTyAeHT oT YHCC riponeu ynpasaeHckuTe ci ymeHuAa 8 BOB.

2.9.11. [IpoeKT 33 M3UNCASIBAHE HE UHAGKC HA KOMISHUUTE C A06DO KOPIODATUBHO YIIDABABHUE

Mpea 2010r. 6e paspaboreHa W NPEAAOXEHA Ha HaunoHaAHaTa KOMUCMA NO KOPNOPAaTUBHO
ynpasAeHME METOACAOTMA 32 U3UMCARBaHE Ha WHASKC Ha KOMMaHMUTE C ACHPC KOpPNOpaTMBHO
ynpasAeHWe. be NOCcTUrHaTo chraacue eMUCUUTE B HOBUA MHAEKC A2 OTTOBEPAT HA MUBMMAaAHU
WN3INCKBAHMA 32 AMKBUAHOCT, B T.4. MUHUMaAeH peannsnpad 00opoT u Opoll CKAIOUEHWM CABAKH,
KaKTO ¥ MWHWMaAHa nalapHa CTOMHOCT Ha $puii-$AOYTE, KATO KOHKPETHUTE CTOMHOCTY We GhAaT
cboBpaseHn C AMKBMAHOCTTA Ha ADYXECTBaTa, KOUTO KbM MOMEHTa nprveTu Aa cnaseart
HauuoHanHWA KoAeKC 338 KOPMOPaTUBHO YNPaBASHUE,

Mpea ueTBLPTOTO TPUMECEUUE HA FOAMHaTa Ge paspaoTeH ¥ BapuaHT Ha KapTa 3a CaMOOLEeHKa
OTHOCHO CMasBaHeTo Ha NPUHLUKMNUTE Ha HaLMOHAAHMA KOAEKC, KoiTo Oe npeacTaseH Ha
HauwvoHaaHata komucus. Kaprata Ge uanpareHa Ha BCUYKA ADYXECTBA, AEKAAPUPaAK, Yye cnassaT
npuHuMnuTe Ha HauvoHanHwa koaekc. B pesyatat Ha usnpateHute nucma B B®B-Codun
NOCTENKUXa MOMBLAHEHW KAPTW 3a OLUEHKa OT eABa 23 ADYXeCTBa, KOeTo npeactaBafsa 50% oT
obumA BpoiA Ha KOMNAHUUTE, KOETO NOKA3a, Ye KbM TO3W MOMEHT CPEA Hal-AMKBUAHUTE ©
NpUAarallM BWCOKM CTaHAAPTM Ha KOPMOPATUBHO YNPABAEHME KOMNAHMKM HAMA BUCOKA
3aUNHTEpecYBaHOCT KbM WMHULIMATMBaTa 3a Cb3jaBaHe Ha MHABKC Ha APYXecTBoTe ¢ AcBpo
KopnopaTWBHO ynpasaeHue. B Tasn Bpu3ka BopcaTa » HaunoHanHaTa KOMUCHMA B3eXa pelleHue
A2 TpeAnpuemMaT ASACTBMA 3a NONYAAPM3APaHEe M3NOA3BAHETO Ha KapTtata 3a OUEeHKa oT
nyOAKYHWTE APYXECTBAa M Aa C€ HanpaBW MOBTOpPEeH aHaau3 npe3 M. anpua 2011r. Ha
NyGAMKYBaHUTE OT EMUTEHTUTE KapTW 3a CaMOOLeHKa, M B 3aBUCUMOCT OT PeayATaTTe Aa Ce
B3eMe pelleHUe AAAU A2 Ce CTAPTUPA M3UUCAABaHeTo Ha noacleH nHaexc.

2.10. HndopriaumoHHH TEXHOAOTHN

MNpes 2010r. 6Axa HanpaseHW W peAnla NOAOBPEHWS U U3MEHeHWS Ha WHTEPHET cTpaHWLaTa Ha
BEPB-Codua ¢ uea oforaTRBaHe Ha CbAbPXAHWETO @ W MOBWLLABAHE MOAS3HOCTTa M.

B HauanoTo Ha roavHata e ¢puHaAM3NpaH NPoeKT Mo aKTyanx#supaHe Ha Gasata AaHnu Ha BOB-
Codun bLB Bpb3Ka C yTBbpAeHaTa OT HauMOHAAHMA CTATUCTMUECKM WMHCTUTYT akTyaAManpaHa
Kracudukauma Ha MKoHOMUUecKuTe aeiHocTy (KUA - 2008).
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MpomeHn OAxa HanpaBeHW MO OTHOLWIEHWE NPECTPYKTYpUpaHeto Ha cekuma ,Hosuau” u
aBTOMaTU3WPaHE Ha YacT OT Apoueca No NyOGAUKYBAHE Ha HOBMHW W CbOBLIEHUA B CeKUUATA,
KOETO 3HAUUTEAHO CbKpaTu BPemMeTo 3a obpaboTka Ha BxoadwaTa B Bopcava wHpopmauws oT
NyBAUUYHUTE ADYXECTBA U EMUTEHTUTE.

Cblwo Taka Be aBTOMaTM3MPaH M mnpoueca Ha nNyBAMKyBaHe Ha ChOGWEHMA B CeKuus
nlipecuenTsp” Ha caiiva wa BOB, KOSTO MO3BOAM MOAABPKEHETO Ha aKTyaAMa aHrAOEe3svuHa
BEPCUA Ha CeKLWATa.

Mpes stopoTo TpUMeceune Ha roAMHaTa Ge 3aBbplIEH NPOEKT 3a CeKLNA ,CYeTOROAHM oTHeTH”, B
KOWTO OT M. I0HW 3ano4Ha NyBAuKyBaHe Ha BCUUKM OTUETU, NOABAEHN OT NYBANUHUTE ADYXecTBa 1
emuTeHTUTE B BOBE-Codun.

Mpes cobwoto Tpumeceune 3aBbpWM W TNpPoekTa 3a obocobfsaHe ©  asTOMaTU3VpaHe
06HOBABAHETO Ha CeKUWA 3a MybAMKyBaHe Ha AOKYMEHTUTE Ha NyBAMUHUTE ApyXecTBa u
emuTeHTUTe ,, 001K CHOPaHUR HA aKUMOHEpHTE"” OTHOCHO NPOBEXAAHUTE OT TAX OBtUM chBpaHus,
MepBUAT eTan ce cheToewe B cucTeMaTusKpaHe ¥ NPeUMEHYBAHE Ha CbluecTByBawaTta Gasa
A2HHW Ha calita Ha GopcaTta ¢ MyBAvkaumm Ha emuTteHTuTe. MO TO3W HAUUH Tasu CEKUMA OT yes-
calita Ha BopcaTa ce NpeBbpHa B YHUKaneH MPOAYKT, AABalll AOCTbIT A0 LieHTpaAusupaHa Basa
AQHHM OTHOCHO ¢uHaHCOBMTE OT4eTH U obwmTe cbOpaHua Ha nySAMuHUTE ApYXecTsa,
He3aBUCHMMO OT HauWHa, NO KONTO Te Ca ONOBECTEHU KbM NYGAMKATA ChbrAACHO WIUCKBAHUATA Ha
3akoHa.’

B usnbAHeHue Ha noavTUKaTa Ha BOB-Codua no nonyaspusaMpaHe Ha KanuWTaAOBMA Nasap U
NpMBAMYaHEe Ha eMUTEHTW 3a TbProBusA Ha BOpcata npes roAuMHata crapTupa HoBa CeKuus
oTly6AnuLO npeanaraHe” Ha WHTePHET cTpaHulaTa Ha BOB-Codun. B cekumnta Ge npeactaBeHo
CbABPXAHMETO Ha nybAuKYBaHWA npe3 M. 10AM AOQKYMEHT ,,PBKOBOACTE0 33 MyOA#YHO
npeanarade. Kak Aa opraHuzupame YCnellHo NbPBAYHO fyGAWMHO npeanaraHe” v B HeR
notpeButeauTe Ha caiTa MOraT A2 HaMepAT WHGOPMaLMA OTHOCHO NPEAVMCTBaTa W
OTTOBOPHOCTUTE Ha NyBAMYHUA CTATYT, KakTo U ofoblieHa uHGOpMaLMA OTHOCHO MPOLEAYPUTE U
NO-BaXXHUTE MOMEHTU U CTLMNKK NPU OPraHU3UMPaHeTo Ha MbPBUYHO NYBAMUHO npeAAaraHe.

C uen yeaHakBABaHe Ha MPOLEAYPUTE NPU KOPeKUWW Ha LUEHMW, CBbP3aHW C KOPNOPaTWBHM
cubuTiA, ussbpwead ot BOB-Codus u Aciive Bbopse, KakTo W C OrAeA ONTUMU3IMPAHETO W
aBTOMaTU3NPAHETO Ha LIeAUA npouec, e NpoMeHeH floAX0Aa Npu M3IBLPUIBAHE HA KOPeKuMH -
TOBa Beue cTaBa Ha 0Ga3za ueHaTa Ha MOCAEAHATa Aata € NPaBoO Ha yuacTve B ChOTBETHOTO
KOPMNOPaTUBHO chiuTKe,

BbB Bpb3IKA C NOCTBNUAM NPEAAOXEHWA OT GOPCOBM 4YAGHOBE W C Len noaobGpsBade Ha
GYHKLUMOHAAHOCTTA 1 MHOOPMATHBHOCTTA Ha NPOAYKTATE W YCAYTUTE, npeaaarany oT E®B-Codun,
Ofixa HanpaBeH# NpoMeHyu B AHeaHHs GioneTuH Ha BOB-Codun. MNpomeHure 6sixa cBbp3aHu ¢
BKAIOYBAHETO Ha AOMBAHMTEAHa WHPOPMALMA OTHOCHO TLPIYBaHWTE eMUCUK, NnoacOBpsBaHe
CTpYKTypaTta Ha GioAeTMHA 4pe3 OTAeAsiHe Ha MHGOpMauMAT2 3a LEeHW Ha OTBAapAHe, BUCOKA W
HUCKa LieHa OT TeKyllaTa 6OpcoBa Cecusi OT AaHHUTE 3a NOCAGAHATA CPeAHO-NpeTeraeHa LeHa W
UeHa 3a 3aTBapfiHe 32 emMucuuTe GUHAHCOBW WMHCTPYMEHTW, NpemaxsaHe Ha AyGaupawm ce
KOAOHM ¥ NOACOpABaHe Ha Ausaiina. lpoMeHuTe BAR3OXa B cuAa ot 01.07.2010r.

OT HauaaoTo Ha M. Aekemepy BOB-Codun 3anouHa UIrOTBAHETO HA @XEAHEBEH OTYET 33 BCUUKK
nopuuxy, Kouto ca (WA BbBEAGHW, M3MBAHEHWE, NPOMEHEHM WA UITPUTU NO Bpeme Ha
TLProBCcKaTa cecuA (Ha AHeBHa 6asza). Teaw oTyeTM ocurypsBat Ha OopcoBuTe HAGHOBE
WHGOPMALIMA 338 BCUMKMA NPEANpPUETH ASACTBUA NO ofiCAYXBaHeTO Ha MOPbUKMTE NO BpeMe Ha
ThProBCKMA AeH, OTHETBLT e AocTbNeH GeanaaTHO 32 BCUYKN GOPCoBK YAEHOBE,

B peayAaTar Ha CKAIOYEHM MEMOpaHAYMM 3a CLTPYAHW4ecTBO B obAacTta Ha obmeHa Ha Sopcoea
nHdopmaumAa ¢ MakeaoHckata ¢oHAOBa Gopca v Bearpaackata ¢oHaoBa 6opca Ha MHTepHer
cTpaHuuaTta Ha BOB-Codua Be chisaseHa HoBa cexuuA ,PersoHaniy nasapu”, Ha KoATo B Kpan
Ha GopcoBuTe cecMu ce NPEAOCTABA MHGOPMALMA 3a AHEeBHaTa TbProBUA Ha ABeTe Gopcu.
AHanorMuHM cekunK ca paspaboTeHn Ha WHTEPHET cTpaHuuMTe Ha MakeaoHckaTa U BearpaackaTa
60pcy, kaTo MH$oPMALIMA Ce NPEeAOCTABA Ha BCUUKM NasapHU yyacTHULM GesnaaTHo.

2.10.1. Exkcipu® u Exkcipy Hioa® .

[pes roaMHaTa Gsixa HanpaseWW peaAwll2 HOBOBLBEAEHWA B cuctemata Ha BOB-Codus aa
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OnoBecTABaKE Ha peryAMpaHa Y Apyra WH$opmaUuA,

Ha 12 mapr 2010r, B cucremara EKCTPY €e BrBeaeHa HoBa eaeKTpOHHa dOpMa 3a MOA3BaHe OT
nyGAMUHWUTE ADYXECTBA M ADYrUTe eMWTEHTH Ha LUeHHW KHuXa - ,Apyra HeperyaupaHa
vwHbopmauna”. Upes d¢opmara ApyxecTesata MoOraT Aa OMOBECTABAT WHGOPMAUMA AD
oblecTBeHoCTTa, CBLp3aHA C HOBMHM ¥ ChODWMEHMS, KOWTC HAMAT XapaKTePUCTUKW Ha
peryavpaHa nHGOpMauma Kato pexaamu, nybAnKauuy, UHTEPBIOTA U T.H,

Mpea meceu mapt B cuctemata EKCTPU 6axa nycHaTu AeBeT HOBW EASKTPOHHW GOpMHM, upes
KOMTO KAMEHTUTE Ha CUCTEMATa A2 aKTyaauaupaT uHopmauusTa, MOMNbAHEHA OT TAX Npu
[ALpBOHaYaAHaTa UM perucTpaumns. Hosute ¢opMu ca B GCHOBaTa Ha HOBATA YCAYFA 32 BCUMKY
ApyxecTBa, nanoassawm EKCTPU HIO3 - ,Mpoduan™. Upes ,lNpoduan” Bopcata ocurypnasa Ha
CBOUTE KAWEHTM OLEe AWH MHCTPYMEHT 33 KOMYHUKAUMA C WHBECTUTODWTE, KAKTO U LAAOCTHO
peweHWe No OTHOWEHUWe MPUAAraHeTo Ha NPUHLMNKUTE 32 NPO3PavyHOCT Ha padoTtara, 3anerHann B
HauuoHaAHMA KOAEKC 32 KOPNORaTUBHO YrpaBAEHME.

2.102. YsrpaxaaHe Ha pelepReH LEeHTED

MNpe3a roauHara 6e sakyneHo HeoBxoAuMoTo ofopyaBaHe U 68 NOCTUTHATO CNOpalyMeHWe 33 HaeM
Ha HeoBXOAMMUTE NOMELLeHWA W CBLP3AHOCT 33 U3rPaXAaHe Ha Pe3epBeH LEeHTBD, KOATO A3
3apaboTw B CAy4aWTe Ha TpaiHO oOTnajaHe Ha OCHOBHMA LIEHTbP BCASACTBME Ha aBapuM,
BeactBuUA 1 AD. LIeHTBPET $yHKUMOHMPA OT CcpeaaTa Ha Mecel aekemspu 2010r.

2.10.3. COBOS

Cucremara COBOS, paspaboteHa or ekcneptu Ha BOB-Codua, Ge craprupaHa npea 2003r. ¢
WAEATa A CE NPEAOCTABU BL3MOXHOCT HA MHBECTUTOPMUTE 38 EASKTPOHHO NOA2BaHe Ha NOPbYKA
KbM MHBECTULIMOHHUTE MOCPEAHMUM. YAECHABAHETO Ha WHBECTULMOHHUAT npouec, koeto COBOS
OCUTYPABa, € OT 3HaYeHUe U 33 NPUBANMAHETO Ha NOBEYE WHBECTUTOPY Ha GLAraPCKUA KanuTanos
nasap.

Kbm 31.12.2010r. notpebuteauTe Ha cuctemata Hamansxa A0 1 925, koeto 6e ¢ okoao 33% no-
MaAKo CnpaAmo Kpasa Ha 2009r, CcHOBHaTa NpUUYKHA 3a cnaaa Ge KaKTo NPoAbAXABALLATa Kpuia,
Taka M MNpPexBbPARHETO Ha YacT OT KAWMEHTWTE Ha HAKOW OT BOAGLUWTE WMHBECTUUWOHHU
NOCPEeAHWLUM KbM COBCTBEHUTE UM MAATGOPMU 33 eASKTPOHHO NCAaBaHe Ha NOPbLUKW, AYCHATH B
EKCNADATAUMA Npe3 MNOCASAHUTE TOAMHW. KaTto pesyaTaT OT HamaneHWeTo Ha aboHaTuTe Ha
cucTeMaTa NOA2AEHUTE MOPLYKU Npes roauHata Baxa 270 609 Ha Gpo#, T.e. cnaa ¢ okono 60%
crnpamo 2008r.

CrnatoueHuTe nNpes naathopmata cAeAxky Grxa 68 226, KOeTO NPEACTaBAABALLE HaMaAeH e C OKOAD
58% Ha roauinHa Gasa,

2.11. [Mpusnmvare Ha eMUTEeHTH

211.1. KOBOACTEO 33 NyOAMYHO [peAiaraHe

MNpes 2010r. B®B-Codun nybavkysa Ha CBOATA WHTEPHET CTPaHMLA PbKOBOACTBO 3a NyOAM4HO
npeararaHe B CLOTBETCTBUE ChC 3aAerHAAWA NPUOPUTET B CTPaTervATa 3a pa3suTue Ha Gopcata
OTHOCHO NPUBAUYZHETO Ha EMUTEHTU 32 THPTrOBMA Ha OpraHu3vMpaHuTe or BopcaTa nasapw.
AokymeHTbT Be nybaukyeaH Ha caita Ha BOB-Codua B HauaaoTo Ha Mecew, AN,

2.11.2. Crparerus 3a [Ipusnrvyale Ha eMUTEHTH

MNpes nbpBaTa NOAOBUHA Ha roAMHaTa Ge paspafoTeHa CTpaTerus 3a NpUBAUYAHE Ha EMUTEHTU U
WHBECTMTORM KbM Nasapa, NPeABUXAALLA HAKOAKO KaTeropuM Mepki. Bus Bpb3Ka CkC cTpatervaTa
6e peanusupaH mawabeH NPOSKT MO aHAAM3 Ha HaAMYHATa AOKYMEHTALMA ¥ $UHAHCOBMW OTHETH
Ha Haa 1000 HenyBAuUHU ADYXeCTBa, Ha YacT OT KOWTO GfXa UIrOTBEHU ADPYXECTBEHW NPOdUAU €
UHGOPMAUMA OTHOCHO KanuTaAa, akuvoHepuTe, ¢$WHaHCOBUTE PE3YATaTM W [peAfaraHuTe
NPOAYKTM M YCAYTW, KAKTO M NasapHata WM nosuumna. Cnpamo uibpaHW APYXecTsa OT CrUChbKa
npes 2011r. BOB-CoduAa e npeAnpueMe AGACTBMA NC TIPUBAMYAHETO MM 33 AWCTBaHe 3a
TLProBUA Ha OPraHW3WpaHWUTe OT HeR nasapw.

BAPHA € GPUEATA]
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2.12, MexayHapoaHa AeifHocT

Mpes 2010 r. BopcaTa NpoAbAXM A2 pasBUBa aKTUBHA MEXAyHapoAHa aeiiHocT. OcoBeHo
aKTUBHA OCTAHaXa KOWTaKTUTE U BIaUMHUAT oBMeH Ha uHdopMaumua mMexay BOB-Codua wu
MeXAYHAaPOAHWTE OpraHM3auuK, B KouTo uneHyea — Qepepaumnata Ha Espo-Asuarckute QoHAOBK
Bopcu(FEAS), ®eaepauunta Ha Esponelickute OoHaosM Bopen (FESE) n CeetosHata Qeaepaunn
Ha Bopcute (WFE).

B usnbAHEHWE Ha CTpaTerueckua CM MPUOPUTET A Ce YTBbPAU KATO PEruoHaneH UEeHTLp Ha
kanutanosute nasapu B OroustouHa Eepona Bopcata uHuumupa Ha 19 mapt 2010 roa. B
Bearpaa, Peny6avka Cop6una, cpewa Ha npeacrasutean Ha BOB-Codua ¢ pokoBoAuTeAuTE Ha
Gopcute ot cTpaHuTe Ha BubLua FOrocaasun.

Mpes ¢espyapu bBopcata Ge nocetena or npefuBasawata & bBbArapuA AeAeralUA Ha
MexayHapoaHus BaayTeH GOHA, PbKOBOAEHA OT Bac Bakkep, KOATO €& 3aMo03Ha CbC CLCTOAHUETO
Ha KanWTaAORKS NMalap y Hac.

B w3anbAHeHWe Ha NOAWTUKETZ CU 3a pasMpABaHE Ha CLTPYAHWUECTBOTO Ha PErvMOHaAHO
paBHulie npeAcTaBUTeAM Ha Bopcata ydacTeaxa B nposeaeHata oT 22 anpua-1 maid 1l-ta
roAWWLHA KoHgepeHuws Ha MaxeAoHckata ¢oHaoBa Gopca, Ha KOATO AOKAAAUMUM BRxa
BULIENPEMMEPLT M MWUHUCTBP Ha duHaHcuTe CrMeoH AAHKOB W WM3MNbAHMTEAHUAT AUDEKTOP Ha
BOB-Codua Mpan Taken,

MpeactaButen Ha Bopcata Ge rocT Ha 27-Ta MexAyHapoAHa KoH$epeHUMA Ha AoBaaHckaTa
¢oHaoBa Bopca, cbeToAAa ce Ha 6-7 mail. Ha apata $opyma 6Axa oBcbAeHM BBH3IMOXHOCTATE 3a
No-TACHO B3auMopeicTBue mexay GopcuTe B peroHa M 3a Obaewllo usrpaxaaHe Ha ofwa
naaTdopMa 3a ThProBua.

Mpes centemepyu B Codus Ge noanucaHo CnopasymeHue 3a ofmed Ha GopcoBa MH$OpMaLMA
mexay BOB-Codua u MakeaoHckaTa doHAOBA Bopca, MNpes okTomBpKu NnoaoGHo CriopasymeHue Be
noanucaHo U ¢ Bearpaackara ¢oHaopa Gopca.

Mpes TpeToTO TpUMEeceuue 2ABTOPUTETHKM UYMASCTPAHHW MEAUW CbILO NPOABUXA CMELMBAHO
BHUMAHME KbM ObArapCKUA KanuranoB nasap ~ chucauuata “International Financing Review”,
usaaHue Ha TomcwHPoTepe, n “Futures and Options World” ot 6putaHckata MeawiHa rpyna Ha
“Euromoney Institutional Investor” nomectuxa aHaATUYHY CTATUM 32 pa3BuTHeTo Ha BopcaTa.
Mpea m. AekeMBpyu npeacTaButeau Ha BOB-Codua yuacteaxa B 16-to MoavwHo oBlwo cubpanne
Ha GeaepauunTa Ha Espo-AsvaTckute Dowaosu Bopcu/OEAC/.

2.13. OcHoBHM pUCKOBE M HECHIYPHOCTH, IpeA Kouro ¢ #uanpaseHa bBOB-Cogdnn

Kato auueHavpad nasapeH oneparop BOB-Co¢uA opraHuavpa AefiHocTTa M onepauvure Ha
peryAupaHua na3ap cbo6pasHO M3IUCKBAHWATA Ha 3aKOHa W 2KTOBETE MO MPUAAraHeTo My.
Oprasusauvata 1 ynpasaeHueto Ha BOB-CoduA ce M3sbpwBeaT Bb3 OCHOBA Ha NpaBUAHWK 3a
AefHOCTTa, KOWTO ce npuema or ChBeTa Ha AupextopuTe Ha Bopcata u ce oaoGpsaBa or
Komucuata 3a ouHaHcoB Hapzop. [paBuaHKKa 32 AelHoctTa Ha BOB-Codus ypexaa BCMuku
acreKT! oT ASAHOCTTA Ha APYXECTBOTO, B T.u. W

1. AGHTMULMPAHETO Ha BLIMOXHUTE 3anAax¥ W PUCKOBE, KOUTO Buxa MOTAM A2 TIPUHMUHAT
NoTeHLMaAHK 3ary6u 1 npekbcBaHe Ha MPOLECHTe Ha TbProBus, OCUIYPABAHM, OCBILECTBABAHM
¥ NoaAbpXaHu ot bopcara;

2. CPEACTBATA 38 KOHTPOA U yrpaBAeHUE Ha MASHTUGULIMPAHUTE 3anAaxK ¥ PUCKOBE;

3. pasnpeaeAGHMETO Ha OTTOBOPHOCTATE MEXAy CAyxuTeamTe Ha bopcata BLB Bph3Ka ¢
YNpaBASHMETO Ha PUCKOBETE,

OcHOBHUTE BMAOBE PWUCKOBE, OTHOCUMK KbM ASHOCTTa ADYMECTBOTO M MOAWTUKaTa Mo TAXHOTO
ynpaBaeHWe ca pernameHTupady B yacT Vl - MpaBuaa 3a ynpaesaeHue Ha pucka oT [pasuarnka
3a aefiHocTTa Ha BOB-Codua.

MMoAWTHKATA NO YMPaBAEHUETO Ha PUCKOBETE Ce NpuAara MHTEerpupaHo U cbolpasHO ¢ BCUYKK
ocTaHaAM MOAWTMKA W NPUHUKMAK, perAameHTUpaHdu BbB BLIpeWHuTe aktose Ha bBOL-Codus.
MpaBuaaTa 32 ynpaBreHue Ha pucka Ha BOB-Codua aokyMeHTUpaT MepKiTe 1 NMPoLeAypuTe No
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ycTaHoBABaHe, yNpaBAGHME U OLIEHKA Ha PUCKOBETE, CBbp3aHK ¢ AeiHocTTa Ha BopcaTta no peaa
Ha uA. 86, aa. 1, 7. 3 oT 3akoHa 3a nasapute Ha GUHAHCOBYU UHCTRYMEHTH.

lpaeunata 3sa ynpasAaeHue Ha pucka Ha BOB-Codus AeduHMpaET CAEAHMTE BWAOBE DWCKOBE,
CBbP3aHKM € ASHOCTUTE, NPOLEAYPUTE U CUCTEMIKTE HA ADYXECTBOTO!

1. BuTpewHu - cabp3aHu ¢ opraHu3auvATa Ha paBoTta Ha Bopcata, NpeAcTasAABaLUU:
a) PuckoBe, CBbP3aHu C NPOLECUTE;

- PUCKOBE, CBBbP3AHN C U3MBAHEHUETO Ha OCHOBHUTE yHKUMU Ha BopcaTta

- PUCKOBE, CBLP3aHW C NPEARaraHuTe YAy 1

- MPOEKTHY PUCKOBE

6) PuckoBe, CBbP3aHil CbC CUCTEMUTE;

- MbAHA MAK YACTUHA HEAOCTOBEPHOCT X MPONYCK B MbAHOTATA Ha AAHHUTE;

- MOCASABALUO NPOABASHWE Ha NPoBAeMUTE ¢ ACCTOBEPHOCTTa M MbAHOTATA Ha AAHHUTE;

- AKMCA Ha NPeLM3HOCT B METOAWTE Ha oBpaboTka

- FpeluKy Ha COdTYEpHU NPOAYKTY;

- HECHRLPLWEHCTBO Ha W3MOA3BAHWUTE TEXHOADTUN,

- CPWB Ha cUCTEMaTa Ha peryampaHuna nasap, YHGOPMaUNOHHWTE N KOMYHUKALIMOHHN CHUCTEMU.
B) Puckose, cabp3aHi ¢ NepcoHans;

- HaryCKaHE Ha KAIOUOBU CAYXATEAM;

- HeACOPOCHLBECTHO NOBEAEHMWE OT CTRaHa Ha CAYXuUTeanTe Ha BopcaTa;

- HEAOCTaTLUHA KBaAMGUKAUMA M AMMNCA Ha NOAFOTOBKAa Ha auuara, paloTewym no AQroRop
3a bopcara;

- HeBAArONPUATHMU M3MEHeHNA B TPYAOBOTO 32aKOHOAATEACTRBO;

- HeocUrypeHa 6230nacHOCT Ha TPYAOBATA CPeA];

- HEAOCTATBLYHA UAM HEAAEKBATHA MOTMEALMA HA CAYXUTEANTE;

- YecTa CMAHA Ha 328TWUTE CAYXWTEAM, BOASWIA ACQ HEBL3MOXHOCT 3a aAeKBATHO W3lTbAHeHue
Ha dyHKUMKTE,

2. BLHIINM - CBbp3aHW C MAKPOMKOHOMMWUECKM, MOAMTUMECKM W ADYMM  QaKkToOpW, KOuTa
OKa3BaT W/MAM MOTaT Aa OKaKaT BAMAHWE BLPXY AefiHocTTa Ha BopcaTta, Hanpumep:

- HeBaaronpuaTHU NnpoMeHn B HopmaTUBHaTa ypeaba

- PucKoBe, CBbp3aHy ¢ NPEeXBbPARHETO Ha BaXHW AeMHOCTH Ha TPETa CTPaHa — UBMBAHMTEA

- MoanTuveckn MamMeHeHUA

- ViameHeHUn B AaHbuHaTa ypeaBa

- PuckoBse oT ¢U3INYECKO BMEWIATEACTBO.

3. Apyrn puckose, cobpsaHu c Aednoctta Ha BOB-Codus - Apyru puckose, cBbp3aHm ¢
NpeAfaraHUTe YCAYTW, HEUASHTUOUULMPAHW B NpaBKAaTa 32 yNnpaBaeHue Ha pucka Ha BOB-Codur
- NasapeH puck

- LeHoBY pUck

- BanyTeH puck

- AuxeeH puck

- AvuKBMAEH pUCK

4. Qfmn (cucremaTuuu) puckoBe - OBLLMTE PUCKOBE MPOU3THUAT OT BLIMOXHW NPOMEHW B
LUAACCTHATA MKOHOMUYECKA CUACTEMA U NO-KOHKPETHO, MPOMAHA Ha YCAOBUATA Ha $UHaHCOBUTE
nazapw. Te He MOraT Aa Ce AMBepCcHUULIMPAT, Thit KaTO Ha TAX Ca M3ACKSHW BCUYKA CTOMNAHCKU
cyGeKTv B CTpaHara.

- KpeawteH puck

- VIKOHOMIMYECKIt PACTEX M BbHLLHA 3aANBKHAAOCT
- MiudnaumoHeH puck

- BeapaboTuua
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- BanyTteH puck u BanyTeH 6opa
- AxBeH puck

- AaHbuHo ofaarare

-~ Apyru cUCTeMHK pucKoBe

NOAPOEHO ONWUCAHWE HA PUCKOBETE, XAPAKTEPHW 3A AEVIHOCTTA HA BOB-COOMSA, E
NPEACTABEHO B T. 4 ,PUCKOBW QAKTOPW” OT PEMVCTPALIMOHHWUA AOKYMEHT (CTP. 12 -
24), NPEACTABAABALL UACT | OT OAOBPEHWAT OT KOMWUCUATA MO OGMHAHCOB HAA3OP
MPOCTEKT C PELLEHWE Ne 816 - NA/15.12,.20101, 3A AOMYCKAHE HA AKLWUTE HA BOB-
COOUA AO THPIOBMA HA PEFYAWUPAH MA3AP. NPOCMEKTLT MOXE AA BbAE HAMEPEH HA
WHTEPHET CTPAHWLIATA HA BOB-COOKA B CEKLIA ,MPOCTEKT HA E®B-CODNA”.

2,14, HYpenose na BOB-Codun

Kem 31.12,2010r, uaeHoBe Ha Bopcata ca 74 AVLEH3WPaHW WHBECTULMOHHW MOCPEAHULIM U
TbproeckM OaWku (Bux TaBauua 13). 3a nepuoaa ot 01.01.2010 r. a0 31.12.2010 r. Be
MpeKkpaTeHo YAEHCTBOTO Ha 12 WHBECTUUMOHHM NOCPEAHUKA, a HOBK uaeHoBe Ha BOB-Codua He
faxa npuemaHn.

_ (Tabanua 13)
UaeHose Ha BOB-Codun AA
WOOD & Company Financial Services, a.s. KanwmaH AA
ABB WHeectummn EOOA Kapoa AA
Apaa - IH AA Kei bu Cu Cexioputuc H.B. - knoH Bbarapun
ABC duranc EAA KenuToA mapketc AA
Asamant Kenutoa MaptHbpe AA KM VneecTt EAA
Annanuy Bank Buarapua AA KopnopatveHa Tbhproecka baHka A4
Apro WHBeect AA Haba WHBect AA
BankaHcka VIHBecTUUMOHHA KomnaHma AA O6eanHenHa Boarapcka BaHka AA
BaakaHcKa KOHCYATEHTCKA KomnaHua-WM EAA  O6wuHcka Barka AA
bBaHka ACK EAA MosuTtea AA
baHka Mupeoc Buarapua AA MonyaspHa Kaca 25 AA
BBl Cumexe - Boarapua O0A Mupea MineectuumoHHa BaHka AA
BI' MNpounsect AA Mepea PuHaHcoBa Bpokepeka Kuiwa OOA
BeHuMapx OuHanc AA Pardaiizenbank /Brarapusn/ EAA
Beta Kopn AA Peaa OuHaHe AA
ByA TpeHa Bpokepumk O0A CVBAHK A4
ByaBpokepc EAA ComoHu QaiiHeHwba Bpokepuax OOA
Byaekc WHBect AA Codus NntepHewsHbA CeklopuTus AA
Buarapo-AmepukaHcka KpeantHa Barka AA Cranaapt VMiHBecTMEBHT AA
Buarapcka 6aHka 3a pa3suTue Cratyc Aneect AA
Bapues ®unanc EOOA TB BHI - Mapuba C.A. - KnoH Codusa KUT
AM.C.A. Cexioputuiic AA TB MKB IOH1oHbank AA
Aenractox AA Tw Bu Al Nineect EAA
Avnavtrosa OuHaHcosa KomnaHus AQ Tokyaa Baxk AA
EBpo - ®uHaHe AA Toproscka Bavka A AA
EspoauavHr AA Twproecka 6anka MneecTGank AA
Eaara TpelamHr AL YuuKpeaut ByaBank AA
Emnopuky BaHk - Buarapur EAA dapoput AA
EQTI Cexioputuc Brarapun EAA Gakropu AA
3aropa QuHakopn AN Duko Nusect OOA
3naten Aes Bpokepu O0A Ouna - C AA
WHeecTUKOHeH nocpeaHnk Mak Kan AA Esbp AA
Wur Bank H.B, - KnoH Codun KUT oykan MoAHT MHBecTMBHTC A

WHTtepKanuTtan mapketc AA eHTpaaHa KoonepatusHa Baxka AA

S9PH0 § OPYTHIHANA
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WMuTeprenrnhna Acer BaHk Af UMb Texermbank AA
YN Kenutea ViHeecT EAA O MapkeT AA
WM Tperiasua EAA KOpotaHk N Ed Axu Bbarapus AA

Kbm 31.12.2010 r. bOB-Codust uma pernctpupani 136 Gopcoeu nocpeAHwka. 3a nepuoaa or
01.01.2010 1. A0 31.12,2010 r. 6axa npuetn 15 60pcoBu NOCPeAHWKa, KATO NpaBaTa 3a ThProBUA
Orixa npexpaTeHy Ha 29,
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3. OVNHAHCOBO CbCTOAHUE HA BOB-COOUA

®uHaHCcOBUAT OTUET Ha Bearapcka ¢oHAcBa Bopca — Codun AA € W3rOTBEH CbrAacHO MpueTaTa
CYeTOBOAHA NOAWTWKA Ha BopcaTta w npeaoctasA MHGOPMAUMA 32 GUHAHCOBOTO CLCTOAHME Ha
ADYXECTBOTO ¥ DE3YATATUTE OT AGMHOCTTa My.

Cymata Ha aktueute Ha brarapcka ¢oHaoBa Gopca — Codua AA kem kpas Ha 2010 . e ¢ Haa 6%
Mo-BUCOKa OT Tasv B kpasA Ha 2009r, KoeTo C& AbAKM OCHOBHO Ha PEaAM3UpaHOTO NPes roAuHaTa
YBEAMUEHME Ha KanuTana Ha APYXecTsoTo. 1o oTHOwWeHWMe Ha nosnumsaTa ,/IMOTU MalluHK W
ofiopyaBaHe” ce HaGaioaaBa HamaneHue C noBeue oT 9% Ha roavilHa 6a3a, KOeTo € CBbP3aHo
rA2BHO Ha NoAMTUKaTa Ha BopcaTta Mo OTHOWEHWE Ha aMOPTUIMPAHETO Ha MaTepuaAHuTe aKTUBU.
AHaporMuHa e cuTyauuaTa M o OTHOWEHWE Ha HeMaTepuanHuTe akTMBW, pPasMepbT Ha
aMopTM3auvATa Ha kouTo e 6au3o 43% oT GaAaHcoBaTa MM CTOMHOCT UM B Kpan Ha 2010r.

Mo nosuumute ,MHBECTULMW B AbllepHK Apyxectea”, ,MHeecTMuMW B acouumpaxu
npeanpuaTHa” 1 ,OUHEZHCOBW aKTUBK Ha PasnoAOXeHKe 1 3a NpoAaxGa” CTOMHOCTUTE B Kpasi Ha
ABaTa pasrAeXAaHu nepuoaa ca Ge3 npomaHa. Mo nosnumata ,OUHAHCOBA aKTUBU AbPXaHK AO
napex” ca OTpaseHW WHBECTULMKTE AbPXKEBHYW UEHHW KHUXA - eBpo ofAurauum, 3akyneHu c
npemus, uspaseHn ot MuHucTepcrso Ha $uHaHeuTe,

Kem kpas Ha 2010 r. B cymaTta Ha TbProBCKUTE B3eMaHWA € HauWCAeHO B3eMaHe B eBpo 3a
YeTBLpTOTO TPUMeceure Ha 2010r. or Aolivue Beopae BLB Bph3Ka C ACTOBOP 3a UHHOPMALMOHHO
oficAyxBaHe — pa3npocTpaHeHue Ha WHGOPMaLUA,

CToAMOCTTa Ha CpeAcTBaTa Mo Mo3uuuA ,lMapuuyHu cpeacTBa M NapudHU EKBUBAASHTU” e Che
7.53% no-HKWCKa B cpaBHedwe ¢ KpaA Ha 2009r, KaTo ToBa cé AbMKM Ha HanpaBeHwTe
WHBECTWUWN BbB UHAHCOBW aKTUBM NpPe3 roavHaTa.

KbM Kpas Ha roAWHaTa HETHus ¢(MHAaHCOB peayATar, peaavsupad ot BOB-Codus e saryfa B
pa3mep Ha 246 XUA. AB.

OcHOBSH AOXOA Ha aKuusa

AOXOALT Ha €AHa aKUWA e uauucned Ha Gasa Ha HeTHaTa neyanfa 3a pasnpeAeAeHUue W CPeAHO-
npeteraeHnA 6poii Ha OBMKHOBEHWTE aKuMW NpPes OTUETHWA nepuoa. CpeaHo-npeTeraeHun Bpoi
Ha 0BWKHOBEHWTE AKUMK C& ONpeaeAd KaTo CyMma oT OpoA Ha akuuuTe B ofipalleHve B HAYanoTO
Ha nepuoaa, 6poA Ha akuuuTe B oBpalleHUe CAeA HOBa eMucuA 1 GpoA Ha akuvuTe B obpatleHure
crea oBpaTHO M3KynyBaHe, KaTo Bcekd Opoii aKuvM MNpPeABaPATEAHO Ce YMHOXM CbC
cpeaHoepemesus ¢akTop. CDeAHOBPEMERUAT $aKTOp €& ONPEeABAH KATO CLOTHOWEHWE MEXAY
6pos Ha meceuuTe (AHUTE), NPE3 KOUTO KOHKDETHUTE aKuWu ca Buan B oBpaweHue, u 6POR Ha
MeceuuTe (AHUTE) NPe3 OTYETHUA NEPHOA,

(Tabaunua 14)
3aryfia Ha akuns 2010r. 2009r.
CpeaHo npeteraeH 6poli akumMm 6022613 5 867 860
HeTHa 3aryba 3a roanHara 8 (BGN‘000) (246) (85)
3aryfa Ha akuMA (BGN) (0.04) (0.01)

3.1. Vudopmayua, B CTORHOCTHO ¥ KOAMMECTBEHO M3PaXEHWe OTHOCHO OCHOBHMTE
Kareropuu NPOAYKTH# ¥ NPEAOCTABEHH YCAYrY, € NOCOYBAHE HA TEXHHA Afn B NMPUXOAMTE OT
npogamby Ha BOB-Codus AA Karo LUAAO ¥ NPOMEHHATE, HACTBANAY NIpE3 OTYeTHaTa QuHaHCOBa
FoA#Ha,

OcHoBHUTE AetHOCTY HA BOB-Coduna ca cabR3aHN C:

> OpraHn3vpaHe Ha peryavpaH nasap Ha ¢uHaHCOBW MHCTPYMEHTM KaTo cuctema 3a
TbpProBUA;

> OpraH13upaHe ¥ NOAAbPXaHEe Ha WHGOPMaLIMOHHA i‘mmema 33 TLPFOBUA C LEHHWU KHWXE,
» MpeaAaraHe W MNOAAbDXaHe Ha CUCTeMa 3a eASKTPOHHO MNoAaBaHE HAa NOPbUKM Ype3
uHTepHeT (COBOS);
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» npeaocTaBAHe Ha WHPOPMAUMOHHM YCAYIM W pasnpocTpaHeHue Ha Gopcosa

WHGOPMaLIMA;
> Ch3paBaHe ¥ U3uMcAfBaHe Ha urnaekeu Ha BOE-Codun;
» OCbLLECTBABAHE Ha Haa3op oT Bopcata BbpXy ThProBuATa ¢ GUHAHCOBU MHCTPYMEHTH Ha

naiapure, opradalipadi oT HeA.

Bue Bpw3ka ¢ ocHoBHaTa cu aAehHocT BOB-Codua peaansvpa CAEBAHWTE OCHOBHM BUAOBE
NPUXOAU:

NPUXOAM OT PErUCTPALIA U MOAAbPXKAHE Ha PerucTpaluATa Ha GUHAHCOBW UHCTPYMEHTH;
NPUXOAN OT KOMWUCUOHHU 38 CAGAKY € LEHHU KHWXKa,

NPUXOAM OT FOAVILHI TAKCK 328 NOAABPXKEHE Ha BCOLUMMPEHO YAGHCTBO;

MPUXOAW OT UHBECTUPAHE Ha CPEACTBaA;

MPUXOAM OT UHHOPMALIMOHHYU YCAYIY;

NPUXOAM OT TAKCK 33 YASHCTBO.

Obwata cyma Ha npuxoante kb 31 pekemepy 2010 r. e B pasmep Ha 1,961 xuA Aesa
{pecnekTveHo 2,357 xuAa. aeBa: 31.12.2009 )

2010 Ornoc. 2009  Oruoc.

BGN 000 AN BGN 000 A
KomucuoHHy 3a caenky Ha BopcaTta 808 41,20% 1,166 49.47%
Takck 3a permcTpauma Ha ApyXecTsa 556 28,35%, 569 24.14%
(oduunareH u HeoduLMareH Nasap)
Takcy 3a nHGopMauWoHHD OBCAYXBaHe 456 23,25%, 361 15.32%
Takcy 33 WHTEPHET TbPTOBWR W OH-A3MH o1 4,64% 190 8.06%
TLProsuna
TakcK 33 UASHCTBO 46 2,35% 59 2.5%
®OUHAHCOBY CaHKLWMM HAa YAGHOBETE Ha 4 0,20% 12 0.51%
Bopcara
O6mo 1,961 2,357

OcHOBHaTa npuuuHa 3a Oauzo 31%-R CNapa B NpUXOAUTE OT KOMWUCWOHHW 32 CAGAKW ca
3HaUMTEAHO NO-HUCKUTE 0BOpPOTU Ha peryaupaHwTe nasapw, opradusupaHu ot BOE-COOUA (cnaa
c okoro 21% B cpasHeHue ¢ 2009r). B cbltoto Bpeme GPOAT Ha CKAIOUEHWTE CAEAKM WM3IHBH
peryAaupaH nasap, onosecteHy upes bopcara, cbilo e HamaaAna ¢ 6an3o 25% npes 2010r.

CraakT B MPUXCAUTE OT PErUCTPaLIMA U NOAABDXAHE PperucTpauvATa Ha emucun (2,28%) ce
ABAXM OT eAHA CTPaHa Ha NO-HUCKUA GPOA PervcTPUPaHN eMrucum nNpes roAnHaTa B cpaeHenmne ¢
2009 r. (21 cnpamMo 38), Taka ¥ Ha No-roaneMun Gpoli APYXECTBA, KOUTO HE Ca 3aMAaTUAM TaKCUTe
Cl 32 NOAABDXAHE Ha perucTpauunaTa npes roavHarta (69 cnpsamo 31 npes 2009r.).

Banao 27%-HOTO HapacTBaHe Ha NPUXOAWTE OT TakCK WHGOPMaLMOHHO oficayXBaHe ce AbMK Ha
NoBUIIEHUTE MNPUXOAUTE OT UYYXASCTPAHHK BEHAOPM BbB BpBE3KA C AOroBopurte 3a
pasnpocTpaseHke Ha WHpopMaLma.

OTTErARHETO Ha WMHBECTUTORUTE OT Ma3lapa, KAaKTO U Pa3BUTUETO HA KOHKYPEHTHU naatdopMi 3a
nopaBaHe Ha MOPLYKK NPes WHTEPHeT OT MHBECTULMOHHUTE NOCPEAHWLIM, AOBEAS AO ChNaj W B
6poA Ha kaMeHTUTE, NoA3BalLy cucTemata COBOS (1925 B kpan Ha 2010 r. B cpaBHeHue ¢ 2787
Ha roAWHaTa), a OT Tam W AQ HaMaAABaHe Ha NPUXOAUTE OT WHTEPHET TbProBMA U OHARIH
Thprosus ¢ Hap 52% (e cpaBHerue ¢ 2009r.).

MpuxoAuTE OT Takcy 3a NOAABDXRHE HA HENPUCLCTBEHW PaGoTHM CTaHUMW OTGEAA3BatT craA ot
22%, KOETO Ce& ABAXW OCHOBHO Ha HamaneAwA Opoifi Ha paBoTHUTE CTaHUMKW, NMOAABDPXAHW OT
yagHoBeTe Ha Bopcarta (154 cripaMo 180 B Kpana Ha 2009 r.), KakTo ¥ HamaaABaHeTo Ha BPoA Ha
caMuTe UASHOBE.

BLB BPb3Ka Cbt 3aHUKEHOTO HUBO HA [IPUXOAUTE NI roAMHata pbKoBOACTAOTO Ha BEOB-Codun
npeanpue CTpora NOAUTUKA NO ONTUMMUIUDEHE HA Pa3XOAWTE, B PE3YATAT Ha KOATO OOGWMAT UM
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paamep (pasxoAu 3a AEAHOCTTa) Npe3 roavHata otbeassa cnaa oT 6an3o 12%. OcHoBHUTE nepa,
no KouTo BAXAa FMOCTUIHaTK HaMAASHWA ca ,Paaxoaw 32 nepcoHana” (-11.53%) u ,Pa3xoan 3a
BLHWHK yeayrn” (-8.60%).

3.2. Wudopmauns OTHOCHO NPUXOAMTE, PasNpPEACAEHH N0 OTAEAHHUTE KaTteropus Ae#HocTH,
BLTPEIWIHA M BBHIWHK Na3apy, KaKTo # MHPOpMaLus 3a HU3TOYHULNTE 3a cHalasBaHe ¢
MarTepuany, HeoOXOAMMM 33 MPOMIBOACTBOTO Ha CTOKM MAM NPEAOCTaBAHETO Ha YCAYTH ¢
OTpa3ABaHe CTENeHTa Ha 3aBUCHMOCT [0 OTHOWEHMEe Ha BCEXW OTAeneH NpoAaBa¥Y MM
KynyBay/norpeburen, KaTo B CAY4aH, 4e OTHOCHTEAHUAT ASIA HA HAKOH OT TAX Haaxsbpna 10 Ha
CTO OT PasxoAuTe AW NPUXOAHTE OT NPOAaNOH, ce NPEACCTABA HHpOpMauuA 33 BCAKO Aule
MOOTAGAHO, 338 HETOBHUA ARIA B NPOAGNRGHTE HAM NOKYTIKATE ¥ BPHIKHTE MY C €MHTEHTa,

2010  OrHoc. 2009  Crroc.
BGN 000 AsIA BGN 000 ASA
MpuxoAn oT yeayru 1,961 79.42% 2,357 78.23%
ApyT¥ AOX0AN OT ABHHOCTTA 189 7.65% 212 7.04%
GrHaHCOBKU NMPUXOAU 319 12.92% 444 14.74%
O6wo npuxoam 2469 3013
PasnpeaeneHreTo Ha npuxoaute 3a 2010 r. 8 3aBUCUMMOCT OT NasapUTe — BETPEWHM N BbHLIHK, €
KaKTO CASABaA:
fMpuxoan no nasapu Cyma  Ornoc
BGN ‘000 Ash
[MpuxoAv OT BETPELLHUA Nasap 2,205 89,32%
[MpUx0AV OT BBHIUHK Nasapy 264 10,68%

MpuxoauTe OT BLHWHW Nasapu BKAMBaT npuxoauTe oT Aofive Bbopse BbLB Bpb3Ka CbC
CKAIOYEHOTO CTIOpa3yMeHune 3a nasapHata MHGoPMauus, MPUXoAUTE OT AMLIEH3UPaHE Ha MPOAYKTY
GasvpaHu Bbpxy WHAeKcuTe Ha BOB-Codua AA, kakTo u oT npoaaxBata Ha MHOOPMAUWOHHU
npoaykiv Ha BOB-Codua Ha uyxaecTpaHHKU AvLa.

3a ocbliecTBABaHe Ha mMpeararaHuTe ycayry brarapcka ®oHaosa Bopca — Codua AA nanoassa
camo co6CTBEHM CPEACTBA W eKCMEPTU3a,

HWTO eAMH OT KOHTpareHTUTe Ha APYXECTBOTO He ocurypABa noeeue oT 10% oT npuxoaute Ha
Bopcara.

Mpes 2010r. 22,56% ot oflwata cyma Ha pa3xoauTe (BKA. dUHAHCOBUTE pA3XOAM) CA pa3XOAUTE
Ha BOB-Codua AA xwm Aolive Bsop3e BB BPb3Ka CbC CKAIOUEHOTO PaMKOBO CMOpasymeHwe 3a
MoAzBaHe Ha paspafoteHata v MOAAbPX@H2 OT HeA TbProBCcKa cucTeMa Xetra v cBbp3aHuTe ¢
HEro AOMbAHUTEAHUM CTIOpa3yMeHunl,

MNpea 2010r. HAMa APYI KOHTPAreHT, Pa3XoAWTe KbM KOMTO A2 HaAXBLPAAT 10% oT oblata cyma
Ha pasxoauTe Ha BOB-Cadun AA.

1 Cnopasymenus 3a Hapscp BLpXy Nasaps, CHIOpasyMEHMe 22 GOpPCORWTE WHABKCH, CNIOPasyMEHME 32 TeXHUUBCHA
MOAAPLXKA U AD. (32 NT0BEUS MHPOPMALIMA OTHOLHO CHIZELTROTD Ha AQITLAHWTEAHHMTE CrOPAIYMeHHA BHX T. 6.4, or Yacr | va
Flpocnexta 3a AonycKkaHe AD TbPrOBUR HA PEryArpaK Nasap Ha axupwme Ha BRAFAPCKA ®OHAOBA BOPCA - COOVA AA)
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3.3:. Nugopmanuun 3a cKNOYEHH FoAeMY CAGAKH W TakuMBa OT CbIJECTBEHO 3HadeHue 3a
AeiiHocrra Ha BOB-Cogdun

Mpes 2010 r. BOB-Codna He e CKAIOHBAAA FOABMM CAGAKW ¥ CABAKMW OT CbILECTBEHO 3HAUEHUE 33
AeitHocTTa i,

3.4. Undopmauns oTHOCHO cAEAKHTE, CKAIONCHIH MEXAY EMUTEHTa M CBBP3IaHM Aula, npes
OTHETHHS MEepPHOA, NPEANOXECHHUA 33 CRAIOMBAHE HA TakuBa CAGNKM, KaKTO # CAGNKHM, KOMTO ca
H3BbH OOWHaiiHaTa My AEHHOCT MAM ChLIECTBEHO Ce OTKAOHABAT OT MalapHHTE YCAOBHS, 11O
KOHUTO eMHTeHTLT HAH HEroBO ALIUGPHD APYIRECTBO € CTPaHa C AOCO¥BaHE Ha CTOHHOCTTa Ha
CAe/RMTe, XapaKrepa Ha CBLpP3aHOCTTa M BCAKA HHPOpMalis, HeolXoanma 33 OLUSHKa Ha
Bb3ACHCTBHETO BbPXY GUHAHCOBOTO CHCTOANME HA EMHTEHTA.

Bopcara nputexasa 100 % ot kanutana Ha Cepaua ¢uHaHcosn nasapu EQOOA, KoeTo e AbllepHO
ApyxecTeo, cuutaso o1 06.03.2007 r. Buarapcka ¢oHaoRa Gopca — Codua AA  OCLLIECTBABA
KOHTPOA BbPXy $UHaHCOBaTa M OMepaTuBHaTa NOAUTHKA Ha AbLLUEPHOTO APYXECTRO.

ACOLMUPAHO ADYXECTBO

Brarapcka QoHacea Bopeca — Codua AA nputexasa 30.01 % or kanutana Ha COE KanwTanos
nasap AA. MocaeaHoTo e acounupaHo ApYXecTBO Ha bopcaTa, KOATO yNpaxHsABa 3HAUWTEAHO
BAWSIHME BBPXY dUHAHCOBATA U ONEPATUBHATA MY NOAUTUKE,

OcHoBseH coOCTBEHUK

Abpxarata upes MuHucTepcTBo Ha ¢uHaHcuTe npuTexasa 50,05 % or akuuute B OCHOBHWA
aKuMoHepeH kanutaa Ha Bopcata M ynpaxHfABRa KOHTPOA BbpXY ¢MHaHCOBaTa W onepaTMBHaTa
MOAUTAKA Ha APYXECTBOTO.

TpeanpusaTie c KBaAMPULMPAHO YYacT1e OT CTpaHa Ha AbpXaBara

Abpxapata upes MuHucTepcTee Ha duHaHcuTe, BHB 1 AreHuuvaTa 3a nprBaTU3aLMA NpUTEXaBa
43.7 % ot akumMmTe B OCHOBHMA aKUMOHEPEeH KanuTaa Ha LlenTtpaneH Aenoautap AA ¥ nputexaea
3HaYUTEAHD BAUAHME. [TOCAGAHOTO e CBbp3aHOo AMUe ¢ Bopcara, AOKOAKOTO W B ABETE ApYXeCTRa
AbpXaBata UMa KeaauduumpaHo yuvactue. Boarapcka OQoHposa bopca - Codus AA oT ceon
CTpaHa cbuwo e akuvoHep B LleHTpaaeH Aenoatap AA ¢ 3 % akuUWMOHEepHOo yuacTue.

MpeAnpuaTHs, B KOMTO AMLE OT KAIYOBUA YNPABABHCKYM NepcoHaA Ha bopcata eAHOBPeMBeHHO B3eMa
y4acT1e B DbKOBOACTBOTO My Karo MITLAHUTEABH AMPEKTOD/YNPaBuTeA, T.e MMA YNPaBASHCKa BAACT B
TOBa NMpPeAnpusiTue

3a 2010 r. npeAnpHATHA, KOUTO UMAT nMoaobHa cBwpaaHocT ¢ Bopcara IOpoBaHk v Ed Axu
BEwarapus AA, EOI Cexioputic Buarapua EAA U BeHumapk Gunanc AA.

Caeniut che CBBD3aHM ALE

O6wuar pasMep Ha CACAKUTE ChC CBLPaaHn Avlla Ca, KaKTO CACABa:

CBBp3aHO AKLe 31.12.2010 31.12.2009
BGN ‘000 BGN ‘000

Mpoaaxxfu na cBLP3aHK AMLA

Haem Ha oduc u cGopyasane LleHTpaseH Aenocautap AA 184 184
WndopmaumorHo oicnyxeade  CepBus ¢uHaHcoBu nazapu EOOA 113 131
Haem Ha oduc Cepena duHaHcosyM nazapu EOOA 3 3
Takca CASAKK (KOMUCHOHHKIK) iOpobark n E¢ Axy Evarapun AA 5
Takca caenky (KOMWUCHOHHMN) EQr Cexioputuc Buarapwa EAA 18
TaKkca CACAKM (KOMWUCHUOHHK) BeHumapk OyHaHc AA 42
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Otwo 365 328

AocraBku oT cBbp3aHi ANLA

NHpopmaumorHo obcayxsaHe  LleHTpaned Aenoautap AA 10 14
Haem LleHTpaneH aencsutap AA 3 3
Bh3HarpaxaeHun 3a

onepupupaHe ¢ NpoAykra X3 CepBus duHaHcoBw Mazapu EQOA 80 92
MoAyueH AMBUAEHT Cepeua OudaHcosu Mazapn EOOA 15

Takca NoNeyUTEACKH YCAYTY IOpofiank u E¢ Axu Buarapus AA 2

Obuwo 110 109

3.4.1. Pazyermv cuC ¢BBDIAHM AULIA

PasueTHWTe B3aVMMOOTHOWEHWA CbC CBLP3aHM AMUA BKAIOUBAT B3eMaHUA MO NpoAaxby KbMm
31.12.2010 r. B pasmep Ha 2 xun. AB. (31.12.2009 r: 1 xua.AeBa)

Mpes 2010r. BOB-Codua AA He © CKAMOMBAAA CAGAKY, KOWTO Ca WM3BbH obuuaiiHata AeiHOCT Ha
APYXECTBOTO MAM KOMTO A2 CE€ OTKAOHABAT CbLIECTBEHO OT NA3aPHWUTE YCAOBUA, NO KOWUTO &
CTpaHa.

3.5. WUndopmauna 3a cubutua € HeobUVAEH 33 eMUTEHTA XAPaKTep, MMAMM CLIECTEEHO
BAMAHME BLPXY ACHHOCTTa MY, M PeaAM3uPAHNTe OT HEro RpPUXOAY # HIBLPLIEHH PasXoAH;
oUeHKA 3a BAUAHMETO MM BLPXY PeIyATaTHTe Npes Texyllara roauHa.

OcHOBHO BAMAHWE BbPXy peaausupaHute oT BOB-Codua AA npuxoan M npeas 2010r. npoAbAKU
A3 0Ka3Ba NpOAbLAXaBalaTa $MHAHCOBA KPK3a M OGyCAOBeHaTa OT HEA HUCKA WHBECTUTOPCKA
aKTUBHOCT Ha kanuTanosuA nasap. OBWOTO HaMmaAeHMe Ha MPUXOAWTE OT OCHOBHA ASWHOCT e C
16,82% b cpaBHeHue ¢ 2000r.

Hamanenueto Ha duHaHcoBHUTE NPUXOAKM € C Haa 28%, OCHOBHO NOpaAyu NasapHUTE YCAOBUA W
cnaja Ha CPeAHMA pa3sMep Ha AMXBWTR NO AenosuTute, KouTo npes 2010v. ca YYBCTBWTRAHO No-
HWUCKW B cpaBHeHue ¢ 2009r.

Mo oTHOWEHME HA pPasXOAUTE € peaAn3upaHa MKOHOMUA B pasmep oT Haa 11% Ha roanwHa Gasa.
OcHoBHUTE Nepa, N0 KOUTO ca OTHETeHM YYBCTBWTRAHW HamManeHuA ca ,Pa3xoan 3a nepcoHasa” (-
11.53%) n ,Pa3sxoAn 3a BoHWHY yeayru” (-8.60%).

3.6. Wudopmauun 3a caenky, BOAEHN HIBLHOAAAHCOBO
BOB-Coduns A He e MIBLPLIBAAa CABAKY, KOUTO A2 Ce BOAAT M3BbHOEAAHCOBO.

3.7. Wujgopmaunn 3a ANAOBM Y4acTus Ha eMUTEHTa, 332 OCHOBHUTE MY HHBECTHUMHM B
CTpaHaTa u HyWOuHa (B LEHHM KHsNXA, OUHAHCOBY HHCTDYMEHTH, HEMaTepHaAHH aKTHBY
HEABIOXHMM UMOTH), KAKTO ¥ HHBECTUMUMTE 8 ANAOBH UEHHM KHIRA M3BBH Heropara
UKOHOMMYECKa TPyNa M U3TOUHNUMTE/HaYUHUTE HA PUHaHCHpane

3.7.1. Asnitephu apyiecisa

Bopcata & eAHOAMUeH coOCTBeHMK Ha Kanutaaa Ha CepBus OuHaHcoBwu [lasapw EQOA,
perucTpupaHo ckrAacHo pewerHune Ne 2 va CI'C ot 6 mapt 2007 r. Kem 31.12.2010 r. ctofiHocTTa
Ha WHBECTUUMATE B AbILEPHOTO APYXEcTBO & 40 xuAAB. (31.12.2009 r.: 40 xuAnB.), oUueHeHA NO
NCTOPUYECKA LeHa Ha npuaoBueane (cebecToAHOCT).

MepeoravanHo Cepsus GuHaHcosy Mazapy EOOA e perucTprupaHo Kato ThProBCKO APYXECTBO -
CbBMECTHO KOHTROAMPAHO MPeANpWATYE OF CTpaHa Ha Bopcata u LleHTpaneH aenosutap AA c
kanutan or 80 xua. aB. Ha 12 oxtomspu 2006 r. no peweHwe Ha ofwoto cbfpaHue Ha
ChHADYMHMUUTE Ha ChBMECTHOTO APYXeCTBO, 06HapoaBaHo B AB 6p.191 ot 2006 r., LleHTpaseH
AeNoO3uTap npekpaTABa yyacTueTo cu. BseTo e peweHue 32 HamandBaHe Ha KanuTasa Ha
ApyxecTtsoTo oT 80 XuA. AB. Ha 40 xXuA. AB., NPK KOETO, HANYCHAAUAT CHAPYXHVK € NMOAYYMA MSLRAAO
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06paTHO CPEACTBATA OT CBOA AAA B ChBMECTHOTO npeanpuATyAe,

lpeAMETLT Ha AEHHOCT Ha ADYWECTBOTO CbrAacHo chaeHaTa pericTpauma e: MpoexTupaHe,
PasBUTUE U NOAABPXAHE HA WHGOPMALIMOHHU CUCTEMU 1 MNPOAYKTH, CBLP3AHY C N1a3apa Ha LeHHMU
KHWX2 U GUHAHCOBU UHCTPYMEHTW, Pa3paBoTBaHe Ha WHGOPMALMOHHM TEXHOAOIMY, AOCTaBKa,

WHCTAAUpaHe ¥ MOHTEX Ha WHGOPMALMOHHM CUCTEMM, XapAyepHa M COGTYepHa NOAAPEXKA,
KOHCYATALIMK 1 obyueHue,

3.7.2.  VHeecruuuy B acounmpany npeanpusTia
Kbm 31.12.2010 r. apyxectBoTo nputexasa 15,007 6pos 0BUKHOBEHYM NOUMEHHN aKLIUK C npaeo

Ha raac B Kanwrtana Ha COB Kanutanos nasap AA , BCAKa OT KOWUTO CbC CTORHOCT 1 AeB WAK
MHBECTULMATA € B Pasmep Ha 15 xua. As. (31.12.2009 r.;15 xua. AB.). AKUMOHEPHUAT KanuTaA Ha
Apyxecisoto e 50,000 aesa. MpoueHTHoTo yyactwe Ha Bopcara e 30.01% (30.09.2009 r..
3001%).

MpeaAMETLT Ha AGAHOCT Ha ADYXECTBOTO CbIAACHO CbAeGHATa PerucTpauua e: NpoyYBaHe, aHaAu3
W KOHCYATVDaHe Ha NPEANPUATUA 33 ONTUMMU3ALIMA Ha NPOU3BOACTBEHU Npoliecy, paapaBoTka Ha
WHBECTALMOHHA NPOEKTM WM KOPMNOPaTUBHW CTPaTerMu, ONPeAeAdHe W PpasnpocTpaHeHue Ha
WHBECTULMOHHY W KPEAUTHU PEATMHIY, WK3rOTBAHE Y PasNpPOCTPAHABAHE Ha OTPACAOBU WU
dupmenn aHanusM, ofyueHue u KeaAudUKAUMA HA MepcoWas, paspaboTBaHe HMa nNporpamHu
NPOAYKTY U NPEAOCTABRHE Ha MHPOPMALIMOHHN YCAYTY C OTARASUEH AOCTBI U APYTHU.

3.7.3.  QuHaHCOBY aKivBY Ha PA3NTONOXEHME ¥ 33 DOAAKGE
Kem 31.12.2010 r. BOG-Codun nputexaBa akuun, ARAOBE U YUacThe B APYTM MPEANPUATAR

(ManLMHCTBEHO yuacTie), NpeAcTaseHy B TabauLara no-AoAy Mo ceBecToRHOCT:

Ume 31.12.2010 31.12.2009
BGN ‘000 BGN '000

CapyxeHune Bearapckm uHsecTumorer Gopym 5 5

LleHTpaneH AenoauTap AA 3 3

Ofwo 8 8

374  QuHaHCcoBY aKIUBU ALDXAHYN A0 NBAGX
BanaHcosara croiHocT kb 31.12,2010 r. Ha $MHAHCOBUTE aKTMBM AbPXaHu Ao naaex 2013

roAWHa, espoofmraumu emucua BG 2013XS 0145624432 e B pasmep 1,469 xuA. Aesa.
WHBecTUUMUTE NPEACTABEHY B OTYETa 3a QUHAHCOBOTO CkCTOAHME kbeM 31.12.2010 r. ro
amopTiaMpyeMa CTOAHOCT..

loauwHata edeKTMBHA AOXCAHOCT Ha 3akyneHWTe LEeHHW KHUXKE AbPXAHM AO MaAeX € B
uxTepsana 3,31 - 3,46%.

Buarapcka doHaoea Bopca - Codua AL duHaHcmpa cBOMTE MHBECTULMM ChC COBCTBEHU
CpeACTBa.

3.8. MWudopmaius OTHOCHO CKAIOHEHHTE OT EMUTEHTa, OT HEroBo AbIIEPHO ADYXECTBO HAM
APYRECTBO Malina, B Ka4ecTaoTo UM HA 33eMONOAYY3TeAH, AOFOBOPY 33 33eM ¢ NocoyBaHe Ha
yCAOBHATA MO TAX, BKAIOYUTENHO HA KpaiHuTe cpOKOBe 3a M3nnauiaHe, KakTo ¥ uHgopmauns 3a
npeAocTaBeH: rapaHuns i NOeMaHe Ha 3aABAKEHHS.

Buarapcka ®onaopa Bopca - Codua AA U AbluepHOTO i ApyXecTBo ,CepBu3 $UHaHCOBKU nNasapn”
EOQA He ca ckapuBany AOTOBOBH 32 3aeMU B KAYECTBOTO UM Ha 3aeMONOAYUaTEAN.

APYHECTBO makiKka, B KAYECTBOTO MM Ha 3aeMQAaTeny, AOroOBOpH 3a 3aem, BRKAYUTENHO

3.9. Mudoprrauua OTHOCHD CRAIBHEHHTE OT e:}ﬂem, OT HEroBo AbLILEPHO APYIKECTBO MAW
Ba 4/CAO Ha CBBP3aHH AMUA, C ROCOMBaHE Ha

npeAocTabAne Ha rapaniyuy 0T BCAKAKLB BUA, B

BAPHO © OPUTHHATA
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KOHRpETHUTE YCAOBHA MO TRAX, BKMOYMTENHO Ha KpaiiHATe cpoKose 3a nAaujaHe, # LeATa, 3a
KofATo ca 6uau oTnyCcHaTH.

Buarapexa Qonaosa Bopca — Codua AA 1 AbliepHoTO i ApyxecTso ,Cepaus puHaHcoBM nasapu”
EOOA He ca ckAouBaAu AOrOBOPH 32 3a€MKU B KA4ECTBOTO UM Ha JaeMOoAaTeAR,

3.10. Undopmayns 3a u3NoN3IBAHETO HA CPeACTBATa OT M3BbpUIEHA HOB3 EMICHA UEHHK
KHIX3 Apes oTYSTHHUA Nepuoa

CpeacrBata o7 yBeauueHueto Ha wanutana Ha BOB-Codun AA npes 2010r. WHBECTUPAHK B
6aHKOBW AENO3UTK.

3.11. AMani3 Ha ChLOTHOWIEHHETO MEXAY NOCTUrHATHTE GUHAHCOBY Pe3YATaTy, OTPa3CHH BbB
¢uHaHcoBMA OTYET 33 ¢MHAHCOBATa TOAMHA, M NO-paHO NyOGAMKYBaHM IMPOrHO3M 33 Tes3u

pesyATarTi,
Mpes 2010 r, B®5-CoduA He e NyOAUKYBaAa NPOrHO3U 32 OUAKBAHUTE QUHAHCOBU Pe3yATaTU.

3.12. AHanu3 ¥ oUEHK3 H3 NOAHMTUK3Ta OTHOCHO YNpPAaBAGHMETO Ha QUHAHCOBMTE pecypcH ¢
focoO¥BaHe Ha BBIMONHOCTUTE 38 ofcAYRBaHE Ha 3aALANEHUATA, ©BEHTYaAHUTE 3annaxy #
MepKi, KOUTO eMHTEHTBT & APEANpHen HAN APeACTOM A8 NpeAnpUeme ¢ ornes oTCTpaHaBaHeTo
um

¥npaeaeHHeTo Ha ¢MHaHcOBUTE pecypcu € $OKYCHMpaHO BubpXy NAAHMPAHETO Ha OYakBaHWUTe
pe3yATaTA NO PasAUHHKUTE NPUXOAOUITOUHMLM 1 ONTUMMWINDEHE HA NPOMEHAUBUTE PA3X0AM C LIEA
MUHMMUIUPAHE Ha NOTEHUUAAHMTE oTpULIATeAHU edekTl, KouTo Buxa MOMAK A3 ce OTPA3AT BbPXY
puHAHCOBUTE PE3YATATU U ChCTORHME HA ApYxecTBOTO. loAuTMKaTa B Taau o6AACT e CBbp3aHa ¢
WIBLPLIBAHETO HA OLEBHKW HA fMazapHUTe oSCTOATEACTBA BbB BPB3KA C HAMNDABEHUTE WHEECTALMU
u dopmuTe 33 NOAABPXEHE Ha AMKBUAHWTE CpeAcTBa. UacT OT mpuAaraHuTe MexaHuamu ca
CBLP3BHK W C aHaAu3 M TbpCEHE Ha NPUADKWUMMK PELUeHUA NO OTHOWEHWE ONPEAGARHETO Ha
aAeKBATHM UeHW Ha YeAyrute, npeararadn or BOB-Codun. OCHOBHUAT cTpemex npu
YrpaBAeHMETO Ha PUHAHCOBUTE PUCKOBE & HEAONYCKAHETO HA HEONPaBAAHATA UM KOHUESHTPALIMA.
YnpasAeHMeTO Ha $UHAHCOBUTE PECYPCH W PUCKOBETE CBLP3AHW ¢ TAX B APYXecTBOTO ce
OChIECTBABA TEKYWIO OT OMEepaTUBHOTO pPBKOBOACTBO CbMAACHO NOAUTMKATA, OMNpeAeAeHa OT
CoBeTa Ha AupekTopuTe. CbBETHT Ha AUDPEKTOPUTE € NPUEeA OCHOBHK NpUHLMNY Ha ofloto
ynpasAeHMe Ha GUHAHCOBUA PUCK, Ha 6a3ara Ha KOUTO ca pa3paloTeHy KOHKpeTHUTe MpoLeaypu
3a ynpaBAeHWe Ha OTAGAHUTE creundUuYH PUCKOBE, KAaTO BaAyTeH, LeHOBYW, AUXBEH, KPSAUTEH K
ANKBUAGH, ¥ 338 DUCKA MDY K3NOA3BAHETO Ha HEASPUBATUBHU WHCTDYMEHTU.

Buarapcka $onaopa Bopca — Codun AL Tekywo HabaaaBa OCMIyPEHOCTTa M CTPYKTYparta Ha
KanuTana cu 1 O6CAYXBa TEKYHIUTE CU 3AARAXEHUA TPAAULIMOHHO OT COBCTBEHUTE CU FeHepupaHy
ne4antun 1 Yypes CBOMTE aKLMOHepK, 623 U3MNOA3BAHE Ha ABATOB KanuTan.

3.13. OueHKka Ha BBLIMONXHOCTATE 33 pearnsaumns Ha HHBECTHUMOHHATE HAMEpeHUs ¢
nocoYBaHe Ha pasMepa Ha pa3noNaraeMuTe CPeACTBa M OTPa3ABaHE Ha BLIMOXHATE NPOMEHH
B CTpYKTyparta Ha ¢UHaHCHDaHE Ha Tasu AeiiHocT

brarapcka QoHaoba Bopca - Codus AA He e AeKnapupana W KbM MOMEHTa Ha W3FOTBAHE Ha
HaCTOALMA AOKAZA HAMA NMAAHWPaHW WHBECTULIUOHHU HAMEPEHWA.
3.14. Wngopmanundg aa HacTLAMAY NPOMEH) RPE3 OTYSTHHSA NNePHos B OCHOBHUTE NPUHLNAHN 33

ynpaBAen#e Ha CMHUTEHTa ¥ Ha HeroBarta HKoHOMUYecKa rpyna

Mpes 2010r. He ca HacTbLNBaAW NPOMEHN B OCHOBHUTE NPUHLMNKW Ha ynpaBaeHWe Ha Bwarapcka

BPHG © OPUTHHATA
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O®oHaosa Bopca - Codpun AA v Cepaus Ourancoem Maszapu EOOA.

3.15. Vingopmauna 3a OCHOBHHTE XapaKTepHCTHKY Ha NpuiaraHuTe OT eMuTEeHTa B npoueca
Ha HM3rOTEAHE Ha QuUHAHCOBATE OTYETH CHUCTEMA 33 BOIPEIIEH KOHTPOA M cucTema 3a
ynpasaeHune Ha pucKRose.

B®B-Codun AA e npuena W npuaara NpasuAa U MPOLGAYPY, PErAaMEHTUPaWK ePEeKTUBHOTO
OYHKLUMOHKUPaKHE Ha CUCTEMMTE 32 OTYETHOCT ¥ pPasKpuBaHe Ha WHGOPMALMA OT APYXecCTBoTo. B
npaBvAaTa ATAAHO C2 OMUCZHWU Pa3AMUHWTE BUACBE WHOOPMELIKA, ChIAABaHK W PasKpUBaHW oT
ADYXECTBOTO, NPOUECUTE Ha BLTPELIHOGMPMEHUA AOKYMEHTOOB0DOT, pa3AMMHUTE HUBa Ha ACCTBI
A0 BUAOBETE MHOOPMALIMA Ha OTTOBOPHWTE AMUa W CPOKOBETe 3a obpalioTka M ynpaBASHUE Ha
nHpopmauMoHHUTe notouM. Ch3paAeHaTa CUCTEMA 3a YNPaBAEHUE Ha PUCKOBETE OCUIYPABA
e$eKTUBHOTO OCHLILSCTBABAHE HA BLTPEWeH KOHTPOA NPW Cb3AABAHETO W YNPaBAEHMETO Ha
BCUUKY OUPMEHN AOKYMEHTU B T.4. PUHAHCOBUTE OTYETM W ADYraTa peryaupaHa uHGopmaumn,
KOATO APYXECTBOTO & AABXHO A2 Pa3KpuBa B ChOTBETCTBUE CbC 3aKOHOBUTE pasnopeady.

3.16. Mujopmauus 3a nporseHuTe B yNpaBUTCAHUTE ¥ HAA3OPHHUTE OPraHy Rpes oTYeTHaTa
PUHAHCOBA roAMHA

C peweHre Ha u3BbHpeAHO o0Wo cbbpaHue Ha akUWOHepWTe Ha Bbarapcka ®oHaoBa Bopca -
Codua AA ot 20.01.2010 r. kato uneHoBe Ha CA ca oceofGoaeHn: Buktop MNanasos, AHApe#
Mpuimos, AceH AroawH, Buctpa Vakoea, VieaH Takes u Toaop Epewkos, 6e3 chuiute Aa GbaaT
ocBOBOAEHU OT OTTOBOPHOCT 32 YNpPaBAEHWETO cy. Ha TAXHO MACTO KaTo HOBM uAaeHoBe Ha CA aa
HOB METFOAMLIEH MaHAAT ca u3bpaHun: MeaH Takep, AceH AroavH, Bacua MoaemaHcku u Alobomup
Boraxuer, 3a n3bupaHeTo Ha KOWUTO e moayueHo oacbpeHue ot KOH u wHa 28.01.2010 r.
NpoMeHUTe ca BriMcaH B TbproBCKUA PercTbp.

C peweHue Ha Cobeera Ha aupektopute oT 20.01.2010 r. 32 MaNBAHUTEAEH AWPEKTOpP Ha
Bearapcka ®oHaosa Bopca - Codua AA e u3bpan Visad AHreanos Takes, 3a NpeaceAaTen Ha
Cueeta Ha aupekTopute — AceH Bacunes FroauH 1 32 3aMECTHUK npeAceAaTen Ha CbBeTa Ha
AvpeKTopuTe Ha bopcata — Bacua Aumurpoe MoaemaHcKn.

Ha npoereaeHoTo peacsHO ofwo cefipaHve Ha axkuvoHepute Ha Bopcata Ha 03.08.2010r, 3a
unex Ha CoBeta Ha AvpekTopuTte ¢ uabpad Meopru ViBaHoR Buarapcku.

C peweHue Ha CA Ha BOB-COOWMA oT 26.10.2010r. Bacua Aumutpos [oaemaHckw e uaGpaH 3a
Y3MBAHUTEASH AUPEKTOP Ha ApyxectBoto. (3.11.2010 r.)

3.17. Wnudopmauun 3a pasmepa Ha BEIHarPaXACHUATA, HATPAAKTE W/ UAK MOAZUTE Ha BCEKH OT
4NeHOBETE Ha YNPaBUTEeNHHUTE M HAa KOMTDONHUTC OPraHy 3a OTYETHAaTa (uHAHCOBA TOAWHA,
H3MNaTeHH OT eMHTEHTa M HEroBi ABUICPHYU APYRECTBA, HE3aBHCHMO OT TOBa, Aaau ca OuAy
BKAIOYEHY B PasX0ANTe H3 EMUTEHTA A NPOU3THYAET OT pasnpeseneHue Ha neyanbara

TMoaydeHu cymMu

HenapuuHK

BhL3HarPaXAGHNSA
AceH AroauH 22 824 g,
Mean TakeB 82 713 as.
Bacun MNoaemaHcKi 37 436 ae.
Aoomup Boaaxues 21 112 as.
Feopru Buarapekn 25 040 ap.
Buswy uaenose va CA na BOB-Codun, ocaoboreHM OT OTFOBOPHOCT Ha 60 771 Aa

nposeAeHo Ha 21.01.2010r. OCA na Apyxecrsoro

3a unaeHopeTe Ha CA Ha GEOB-Codua HAMA YCAOBHM WAM pPa3CPOYEHM BLIHAMPAXAESHWA
BbIHUKHAAW NPe3 roAWHATa, HUTO TAKMBE KOUTO C& ALAKAT KbM NO-KbCEH MOMEHT, KAKTO W CYMHU
ALAKUMK OT ADYXECTBOTO WMAM HEroBOTO ABIIEPHO NPEANPUATHE 33 U3NAAWEAHE HA NEeHCun,







ofieswweTeNuA NPV NEHCUOHUPaHE AW APYTM NOAOBHN O6EsLETeHUA.

3.18. Wudopmauun 3a ApuATERaBaHY OT YAEHOBETE HA YNPABUTEAHMTE ¥ HA KOHTPOAHHTE
OpraHs, RPOKYpHCTHTE ¥ BHCIIHA DBKOBOAGH CbCTAB aKkuuy Ha eMHTEHTa, BKNOYATEAHO
axuuuTe, NPUTEXABaHK OT BCEKH OT TAX NOOTAGNHO ¥ KaTo NPOLEHT OT akuuuTe OT BCEKH KAac,
KaKTo ¥ NPEeAOCTaBeHH UM OT eMUTEHTa ONUUK BhPXY HETrOBY LEeHHN KHXA - BUA W pas3Mep Ha
LHeHHUTe KHIXE, BLPXY KOMTO €A YUYPCACHH ONUMMTE, UeHa Ha yTpaxHABaHe Ha OILMUTE,
AOKYTIHA LIeHa, aKo HMa TakaBa, ¥ CPOK Ha onuuuTe.

MpuvexxasanK aknuy Asn or obuna

na BOB-Codun AA Gposi akumu Ha

EOBL-Codusi AA
AceH Aroaun 0 0.0%
Viean Takes 0 0,0%
Bacua Foaemancku 0 0,0%
AwoGomup bospxues 0 0.0%
T'eopru Buarapeku 1 0,0%

E®B-Codun AA He e HazHa4YMAA MPOKYPUCT.

HaAma Apyr uAeHORE Ha BUCIIMA PLKOBOAEH ChCTaB Ha APYXEeCTBOTO OCBeH uaeHoBeTe Ha CA.

Ha uaeHosere Ha CA Ha Bbb-Codus AA He ca NpeaOCTABEHW ONUWKM BbpXY aKUMMTE Ha
ApyxecTBoTo,

3.19. Undopmauna 3a UIBECTHHUTE Ha APYKECTBOTO AOroBopeHOCTH (BKAIOMHTENHO ¥ cheA
npuKAlOYBaHe HA QHHAHCOBATA FOAMHA), B Pe3yATAT Ha KouTO B GbAell NepHoA Morar Aa
HAcTLNAT NPOMEHY B APHATEKABAHHMA OTHOCHTENCH ARA aKuuy WAy OOAMrauuy OT HacToswy
aKUMoHepH AN OOAUTraLnoHepH

Ha APYXeCTBOTO He Ca My WM3BeCTHW AOFOBOREHOCTW, B PE3YATaT Ha KOWUTO B 6baeiy nepuoA morar
A2 HaCTbNAT NpoMEeHW B NPUTEXaBaHWA OTHOCUTEASH ARA akuMK MARK o6AMFALIMKM OT HACTOALLM
aKUWOHEDPY UAM cBAMTaUMOHEepP.

3.20. Hnugopmauna 3a BuCALY cbACOHI, aAMUHICTPATUBHY MAK apOHTPAXGiy NPoOHN3BOACTBA,
Kacaeig# SaAL/UKEHUA MAA B3eMaHMs HA emMuTeHTa B pasmep Haid-manxe 10 wa cro or
colicTBeHua My KanuTah; ako ofiara cToAHOCT Ha 3aARARCHUATA MAK BIEMaHUATA Ha eMUTEHTa
o BeuiKKM o0pasyBaHy MPOM3BOACTBA HapxBupAs 10 Ha cT0 OT COGCTBEHHA My KafurTan, ce
nApeacTasA UHGOPMaLNA 33 BCAKD NPONIBOACTBO TOOTACNHO

HAama BucAwm . cbaebHM, aAMMHWUCTPATUBHKM UWAM apbBuTpaxXHA NPOW3BOACTBA, Kacaellw
33ALAXKEHMA MAY B3eMaHuA Ha Buarapcka QoHaoea Bopea - Codua AQ B pasmep Hai-maako 10
Ha CTO OT cOBCTBEHUA W KanuTan.

3.21. Aannyu 33 AMpeKTOpa 33 BpPL3Ki € WHBECTHTODPA, BKAIOMMTE/HO TeredoH ¥ aspec 3a
KOpEeCcnoHACHUNA

AnpeKTop 3a BpL3KM ¢ MHBECTUTOpUTE Ha BOB-Codun e MlopaaHka KocTora
TeA, 3a KolTakTin: 02 937 0939
e-mail: yordanka.kostova@bse-sofia.bg

3.22. [Iponexs B HeHaTa Ha aKUHMTE HA ADYXECTBOTO
MNpes 2010r. akumute Ha Bwarapcka QoHaopa Bopca — Codus A He ca ce ThpryBamu Ha

peryaMpaH nasap, 8 TO3M CMUCBA He MOXe ce| NpeAocTany MHOOPMALMKA 32 NPOMeHUTe B
LEHUTE Ha aKUMKTe HA ADYXEecTBOTO 3a nepuoaa. |

IBsPH0 ¢ opATe)







4. - BAXKHW CbBUTUA, HACTLIMUAU CAEA AATATA HA TOAULIHMAT
OMHAHCOB OTUET

3HauuTeAHa cuBuTue 3a APYXKECTBOTO, CASA KPam Ha OTUETHUA MEePUOA, & aKTyaAu3auMuATa Ha
Tapudata 3a TakcuTe Ha BOB-Codua AL, BKAIOUBAILA BLBEXAAHETO HA HOBa Tapuda 3a ThProBuA,
aKTyaAu3aUnA Ha pasMepa Ha TakcuTe 32 AONYCKaHe AO TbProBUA W NOAAbDXAaHE perucTpauuATa
Ha eMuUcuuTe PMHAHCOBU WHCTPYMEHTU Ha Bopcata, KakTo ca BbBEXA2HETO HA HOBM TaKcH 2a
yacHCTBO B Bopcata. AkiyaausupaHata Tapuda sae3e B cuna odpuumanHo ot 1 avyapn 2011 r. m
NPOMEHWTE B HeA UMAT OTHOWEeHME KbM NPUXOAUTE, KOUTO LWe GbaaT peaausupaHu ot BOB-Codua
AA npes 2011 roavHa.

MNpomeHnuTe B TapudaTa ca CBbP3EHN C NPECTPYKTYPUPEHETO W ONTAMUAMPAHETO Ha fasapa B
NOCOKa OKPYMHABAHETO Ha MHOMECTBOTO MUKPO CAGAKA U BbBEXAAHETO Ha MO-CTIPABSAAMBO
pasnpeAeAcHUe TEXECTTa Ha TAKCUTE BbPXY PasAMYHUTE NO PAIMEp CAEAKM M OCUIYDABAHETO Ha
3HaUNTEAHW OOAEKUEHUA B TAKCUTE 32 TbProBMUA NPW NO roAemuTe CAEAKA. [pUETUTE NPOMEHN B
Tapudara 3a TaKCUTE OCUTYPABAT MO-NPaBUAHOTO AUdEePEHLMPaHe Ha TakcuTe cnpAMo ofema Ha
caenkute Ha BOB-Codun.

BAPRE C 0PI
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5. OCHOBHM HAMPABAEHWAI B AEMHOCTTA HA BbAFAPCKA ®OHAOBA
BOPCA - CODUA AA NPE3 2011T.

Mpea 2011r. ocHOBHUTE NpuopuTeTH B AeiiHocTTa we EOB-Coduna morat aa GbaaT rpynupaHu B
CAeAHUTE HanpasreHuA:

» CrapTtupaHe Ha MHAEKC Ha KOMNaHuuTe ¢ A0GPO KOpPMOPaTUBHO YNpaBAEHHUE;

> OctllecTeABaHE Ha PEAOBHY cpel ¢ MO Y ADyTM npeAcTaBUTEAU Ha NPABUTEACTBOTO 3a
ocurypsBaHe Ha Bb3MOXHOCT 3a AUCTBaHe Ha NakeTu OT aTPakTUBHW AbPXaBHW ADYMECTBa Ha
BOB-Codun;

» AKTHBHO ydacTve BbB BCHUUYKM AMCKYCHIK OTHOCHO Haharally ce 3aKOHOARTEAHW NpoOMEHN B
o6aacTTa Ha TbProBUATA C PUHAHCOBM UHCTPYMEHTH;

> Paiota no npuMBAMuaHe Ha HOBM @MWTEHTU CbrAacHO NpreTata MapkeTuHroBa cTpaTtervs
3a NPUBAMYAHE HA HOBU EMUTEHTH;

> Moanomarane pabotata Ha LleHTpaneH Aenocautap no otHoweHue NOACGPABaHETO Ha

KAWDWHIOBUATE ABMHOCTM HA HAUMOHAAHO HUBO, KAKTO W C LEA OCUIYPAB2HE Ha BLSMOXHMOCTM 3a
TpaHCIpaHUUYeH KAUPUHE U CETBAMEHT.

> MoaobpABaHe Ha npeararaHuTe WHOOPMALMOHHU YCAYTY, B T.4. Ype3 pasHoobpa3fBaHe
Ha MpeAaAaraHuUTe YCAYrM OT AbLIEDHOTO APyxecTBo Ha Bopcata Cepeua ®uHaHcosu Tlazapu
EOQA:

» Moaso6prABaHe Ha GYHKUMOHAAHOCTTA U MHGOPMATMBHOCTTA HA MHTEPHeT cTpaHuuaTta Ha
Bopcara;

» CrasapaHeTo Ha Na3lapeH CErMeHT 3a TbProBuA ¢ 6opcoBo-TbpryaHu doHAoBE (ETFS)

> MNpepa3sraexaaHe Ha NPOLEAYPUTE, Bb3 OCHOBA Ha KOWUTO $YHKUWOHKPa apBuTpaxHuUA CbA
C LUeA NPespbllaHeTo My B peanHo pafoTewa Bb3MOXHOCT 32 peWwaBaHe Ha CMOPOBE MEXAY
fasapHUTe yuacTHUMLN.

> AHanM3MpaKHe U ChraacyBaHe ¢ Na3apHWTe YHacTHMLM Ha Bb3MOXHOCTTa 3a crapTupaHe Ha

OTACACH MNa3apeH CerMeHT WAM Ha MHOroCTpaHHa cucTeMa 32 TbpProBWA CbC craboANKEMAHK
KoMnaHuu,

BT S DPUTHAR
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6. HAYYHO U3CAEAOBATEACKA W PASBOMHA AEVHOCT

Brarapcka @oHaoBa Bopca - Codun AA He ocblIecTBABa HAYYHD M3CAEAOBATEACKA W pa3BoiiHa
AeliHOCT,

(702 & OPATYHANA \d@\) f
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7.  MHOOPMALMA, W3NCKBAHA MO PEAA HA UA. 187A WU 247 OT
TbPrOBCKUA 3AKOH

Mpes 2010r. Buarapcka ®onaosa Bopca — Codus AA He e npupoGuBana M npexBbLPAAAA
cobeTaeHu akuun. Mpes nepuoaa akUMM Ha ADYXECTBOTO He ca MPUAGBMBAHW W NPUTEXABaT OT
©AHO AvLie 33 CMeTKa Ha APYXeCTBOTO, HUTO OT APYrO APYXecTBo, B KoeTo BOB-Codua AA npako
WAM HENPAKO NpUTEXaBa MHOSUHCTBO OT NPABOTO Ha FAAC WAW BbPXY KOETO MOXE NPAKO WUAU
Henpako Aa ynpaxHsasa KOHTpoa. BOB-Codun He e npuemana coBGCTBEHU akUMK UAK aKUMW Ha
APYrO ARYXECTB0 B 3aA0T.

7.1.1.  {Hdopmauus 3a YreHOBETe Ha ChRATA Ha AupekTopuTe Ha hOB-Codus AA o un. 247, an. 2
0T Toprosckus 3aKoH

Ofuia cyma Ha Bb3HarpaKAeHWA NOAYUEHHN OT YAEHOBETe Ha CbBeTa Ha AUpeKTopuTe
npes 2010r. : 256 896 aB.

MpuaAoGUTH, NPUTEXXABaHK U NPEXBbPACHN aKuuK oT yaeHoBe Ha CA npea 2010r.

AceH AroanH Hama
WMeaH Takes Hama
Bacwa NonemaHcku Hama
AiwGomunp Bosaxes Hama
[eopru Boarapcku 1 6p.

Mpaea Ha uaeHoBeTe Ha CA Aa npupaoBusat akuum nau obanraumm Ha BOBG-Codus

AceH AroavH Hama
MeaH Takes Hama
Bacua NoaemaHCKK Hama
NioGomup Bosaxes Hama
leopru Bvarapciu Hama

YuacTus Ha uneHoBe Ha CA B ThproBcku ApY)KecTBa KaTo HOrpaHUYEeHO OTTOBOPHU

ChAPY)XHHMLA
AceH AroanH Hama
WBsaH Takes Hama
Bacua MoaemaHcKkm Hama
NioGomup Bosiaxee Hama
Feopru Bbarapckin Hama

Mputexasane Ha Haa 25 Ha CTO OT KAMMTAAA Ha APYTO ADY)XECTBO OT YAeHoBeTe Ha CA

AceH AroavH Hama
ViBaH Takes Hama
Bacua lNoaemaHCKHY Hama
Ao6omup Boaaxes Hama
lfeoprv Bwarapcku HAma

41






Yuactua Ha uaeHoBe Ha CA B ynpasAeHMeTO Ha APYTU APY)KecTBa WAM Koonepauun
KaTo MPOKYPUCTH, ynpasuTeAn uan uacHose Ha YC, CA n HC

AceH firoamH IOPOBAHK W E® AXKWN BEbATAPUA AA — nsnbAHUTEAEH
avpektop, N E® AXW CEKIOPUTU3 BbAFAPAA -
npeaceaaten Ha CA, Acoumaumata Ha OGaHkuTe B
Bvarapua — uAeH Ha YNpaBuUTEeAHMA CbBeT

HeaH Takes Hama
Bacwa MNoaemaHckn Hsama
Nwobommnp Boraxes .beHuMapk [lpyn” AA, ,BeHuMapk OuHarc” AA,

.beHuMapk AceT MeHuaxMeHT" AfD " BerHuMapk
Kpeaut” AQ, ,Bulaein” Af,
lNeoprn bbarapcku Hama

Aorosopm, CKAIOMEH# OT YaAcHOBe Ha CA 1AM CBLP3aHM € TAX AWUa no uA, 2406 or T3

AceH AroawH Hama
WeaH Takes Hsma
Bacuva MoaemaHCKM Hama
NoBomup Bonaxes Hsama
leopru Bbarapckm Hama

712 [lhaHupaHa cronaHcka noaTuka npes 2011 roAuHa M oYakeaHy UHBECTULINKM W DasBUTHE
Ha nepcotana

MNpeas 2011 1. He ce MAaHWMpaT NPOMEHU B NPUAATaHaTa CTONAHCKa NOAUTUKA OT PLKOBOACTBOTO
Ha BOB-Codua AA. Mpes roanHata He € NAGHUPAHO WM3BLPLIBAHETO HA WHBECTMUMMW, HUTO ce
OYaKBa OCbLIECTBABAHETO Ha AGACTBMA CBBLP3aHW C MPOMEHW NO OTHOLeHWe npuAaradata
NOAATKA MO Pa3BUTHETO Ha NepcoHaAa.
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8. KAOHOBE HA BOb-COOUA AA

BOB-Codua AA HAMA PErMCTPMPaHi KAOHOBE B CTpaHaTta v Yyx6uHa.







9. OUHAHCOBU UHCTPYMEHTW, U3MNOA3BAHU OT BOB-COOUA AA

Avarocpouda noautuka Ha BOB-Codua AA no oTHOWeEHWe ynpaBAEHWETe Ha cBoGoAHMTE
CPEACTBa Ha ADYXECTBOTO € WHBECTUPaHeTO WM BbB QUHAHCOBU WHCTPyMeHTU. Hdopmaumn
OTHOCHO UHBecTULMUTe Ha BOB-Codua AA kbm 31.12.2010r. Moxe Aa 6ubae HamepeHa B T. 3.7, OT
HactoAlma Aoraaa. MiHdopMaLIMA OTHOCHO LieAMTE ¥ NIOAUTUKATA Ha ADYXEecTBOTO f10 ynpasAeHue
Ha ¢UHAHCOBMA PUCK @ NPeACTaBeHa B T. 3.12. OT HACTOAWWMA AOKYMEHT,

Mo-aony ca npeAcTaBeHU GUHAHCOBUTE HEASPUBATUBHY aKTMBM 1 NAacKMBX Ha ADYXECTBOTO B Kpan
Ha OTYETHUA Nepuop, rPYNUPaHW NO OCTaThueH MATYPUTET, ONpeAeAeH CMPAMC AOrOBOPEHYA
MaTypuTeT ¥ NapuyHU notouw. TaBauuata e u3roTBeHa Ha §asa Ha HEAWCKOHTMPaHW NAPWUHW
noToLuM W Had-paHHa AaTa, Ha KOATO B3eMaHETO, Pecrl. 3aAbAKeHWETO e usuckyemo. Cymure
BRAIOYEAT AABHULM 1 AKXBM.

31 aexemspn 2010 a0 1 m. 1-3 m. Haalr. Obwo
BGN BGN BGN
‘000 ‘000 ‘000 BGN '000
@uHaHCOBY aKTUBH
MuBecTiumm Ha pasnoroXeHwe M 3a
npoaax6a - - 8 8
ViHBeCTULIMM ABPAHI AO NaAeX 96 - 1,469 1,565
TbproBckiy B3eMaHnA 173 - - 173
MapwyHu  cpeacTea ¥ NapuyHK
EKBUBANEHTH 3,086 3,829 - 6,985
3,355 3,899 1,477 8,731
OusiancoBy nacuny
TbProBCKM ¥ APYTM 3aABAKEHUA 357 - - 357
3aabAKeHUA Mo BHOCKA 3a [apaHuMoHeH
HoHA 874 - - 874
3aabAKeHNA 38 AUBUASHT 197 - - 197
1,428 - - 1,428
31 pexemepu 2009 AOlm 1-3 . Haalr. OGwo
BGN . BGN BGN
‘000 ‘000 '000 BGN ‘000
QuHAHCOBY AKTHBY
WMHBecTUMM Ha pasnonoxeHwe © 33
npoaax6a - - 8 8
Tbproscku B3eMaHUA 37 - - 37
MapyyHy CpeAacTBa M NapuuHu
EKBUBaASHTU 4,696 2,857 - 7,553
4,733 2,857 8 7,598
Q@uHaHcoBy nacuei
TeproecKky 1 APYTi 3aABAKEHWA 148 - - 148
3aabnKeHWA No BHOCKM 3a MapaHuuoHeH
$OHA 821 - - 821
3aAbAKEHUA 32 AMBUABHT 209 - - 209
1,178 - - 1,178
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9.1. Puck Ha \MXBOHOCHUTE RapuUdHy MOTOUM

KaTo UAAD ADYXECTBOTO MMa 3HAUYMTEAHA YacT AMXBOHOCHW akTuBW. [IpUXOAMTE W OnepaTUBHUTE
Napu4dHn NoTOLM ca CTabuAHW, NPEABMAMMU W OTHOCUTEAHO cAaBo 3aBMCMMUK OT NpOMEHUTe B
nazapHUTe AUXBEHM PaBHWLWA, AOKOAKOTO OCHOBHATZ 4YacT OT AWXBOHOCHWTE akTUBYA ca ¢
dUKCUpaH AMXBEH MPOLEHT — MHBECTUUMM, ABPXAHU AOC N2AEX - obaurauun (AEHOMWHWpPAHKU B

€Bp0) W NpPEeAOCTaBeHU CPOUHM AENO3UTY B BaHKu (B AeBa W B eBPO).

31 Aekemspy 2010

QuHaHCcOBY aKTHBH

MHBecTMUMM Ha DA3NOAOKEHWe U
3a npoaaxGa

WHBecTMLMK AbpXaHU AD NAAEX
TLproBCKY B3gMaHuA

MapuuyHKM CpeacTB2 U  NapuyHK
eKBUBANEHTY

QuHaHcosy nacusn

TepProBCKN © APYC ZaABAKEHUA
3aAb/oKEeHMA N0 BHOCKM 33
lapaduvoreH ¢oHA

3aAbAKEHUA 38 AUBUASHT

31 aexkemspu 2009

QuHaHCOBH aKTUBY

VHBeCTHLUMM Ha Pa3NOAOKEHWE W
3a npoaaxba

TuproBcKK B3eMaHuUA

MapuuHu cpeacTBa WM MapUuHK
EKBUBAAEHTH

QunascoBy nacusm

TbProeckn M APYrv 3aAbAXeHWA
3apboKEeHUA MO BHOCKW 33
lapaHuuoHeH ¢OHA

JaABAKEHNUA 32 AMBUAGHT

MpeaccrapeHuTe KoM 31.12.2010 r. napuuen ¢©

AuxBeHy Heanxpenu Obwo
Quxcupan Maeaw
nnsen % mmen %
BGN '000 BGN '000 BGN ‘000 BGN ‘000
- - 8 8
1,469 - - 1,469
- - 173 173
28
6,463 460 6,951
7,932 460 209 8,601
. . 357 357
36 - 838
874
- - 197 197
36 - 1,392 1,428
AuxseHn HeaunxseHu Odwo
Ouxcupan Masauw
AuxBeH % AMXBEH %
BGN ‘000 BGN ‘000 BGN ‘000 BGN ‘000
- - B 8
- . 37 37
35
0,927 555 - 7,517
6,927 555 80 7,962
- - 148 148
38 - 783
821
- - 209 209
38 - 1,140 1,178

PDEACTBa Ha CDOYHU AENO3UTH B BaHKu ca B AEBa U
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B eBp0. Te ca C OPUrMHAAEH MATYPUTET OT GAMH AO TPU Meceua ofuualiiHo K € Bb3MOXHOCT 3a
eBEeHTYanHO MPeACrOBapAHE NP HACTbMBaHe Ha NAAeKa, AMXBEHUTE pPaBHMILA HA AENOIUTUTE Ca
B rpaHuumTe of 4.30 % a0 655 % (31.12,2009 r.: o1 260 % a0 6.55 %) B 32BUCHMMOCT OT
cymaTa Ha Aeno3uTa, BUAA Ha BaayTaTa W MasapHUTE YCAOBUA,

Cpournte aenosutv B GaHku no peno caeaku (oBesnededn ¢ ALK B eBpo U Aema) ca
AeHOMMHMpaHn B AeBa 1,001 xuaae. (31.12,2009 r.: 1,002 xuaAR.) ¥ B €Bpo — 3,617 XUAAB.
(31.12.2009° r.: 3,590 xuA.AB,) 1 ca ¢ AuxBeHM HKBa oT 3.00 % a0 4.50 % (31.12.2009 r.: 3.5%
A0 5.7 %). Te ca c opuriuHaseH MaTypuTeT oT Tpu Meceua (31.12.2009 r.: Tpu meceua).
Haauunute kbm 31.12.2010 1. napuuHu CPEACTBa Ca MO TEKylM CMETKW Ha ADYKECTBOTO B
chepHuTe Banikn: Opobadk u EO AXKW Buarapua AA, MueectBank A, Obfeaunena Guarapcka
Gana AA, CWBank AA, Palidaisen Gank AA, LUewtpanna KoonepatusHa 6GaHxka AA,
KopnopatveHa Tsproecka banka AA.

BAPHN OPE/EB'MHMM

=
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10. KOPNOPATUBHO YTNIPABAEHVE

Buarapcka ®oHaoea Bopca — Codua AA e nyGAuUHO APYXecTBO, AvLeH3WpaHo oT AbpXasHaTa
KOMMACHA NO LUeHHW KHIXa 32 M3BbPlIBaHe Ha AelHoCT kato doHaoBa 6opca Ha 09.10.1997r. u
KbM H2CTOALLMA MOMEHT e eAMHCTBEeHaTa AeicTeawa ¢oHaosa Bopca B crpaHata. PaBotata Ha
Bopcata BuHarM e Guaa ofekT Ha cneundUUHK MIMCKBAHWA, CBbpP3aHU € MOAALPXAHETO HA
BUCOKW CTaHAapTX W nNpoapavyHocT pabora. Kato BoAEWA WHCTUTYUMA B NOCTUrAHETO Ha TpaiHa
NpoMAHA Ha nyBAMuHUTE NOAMTUKM B BbArapua, Ha NpPO3pauHOCTT2 M NyGAMMHOCTTA Ha
KanuTanosus nazap, Bearapcka Qonaoea Bopca — Codua AA BuHarW e B1AA cpea Hal-aKTUBHUTe
Na3sapH¥ y4acTHULM Mo OTHOLIEHWE NPEANPUEMAHETO Ha PA3AMYHW WHULMATUBW CBbP3aHM ¢
NoOBUWABAHE KAYECTBOTO HA KOPMOPATUBHOTO YnpaBAeHWE Ha NyGAUYHKUTE APYXecTBa Y Hac.
BOB-Codun AA BApBa, Ye NOBULIABAHETO HA KAMECTBOTO HA KOPNOPATUBHOTO YNpaBABHWE Ha
APYXECTBaTa ¥ HAC € eAMO OT OCHOBHUTE YCAOBUA 32 YBEAWUABAHE KOHKYPEHTOCNOCOGHOCTTa Ha
BbArapcKUTE KOMNaHMM U [PUBAMUEHETO Ha YyMAEBCTPaHHM KanuTaau. VIMeHHO € UeA
roBUlWIaBaHe Ha AOBEDMETO Ha HaUMOHaAHWTE W MeXAYHapOAHW WHBECTWTOPM, U Ha WipokaTa
ny6AvKa KaTo LUANO KbM YMPaBAEHMETO W HaA3opa Ha NyBAMUHMTE ApyXecTBa y Hac, ole npes
2006 r, Bopcata paspafot u npue KOAGKC Ha KOPMOPATMBHOTO YNpaBAeHME, Upes KOWTo
npeaAccTaBy Ha GusHeca eTanoH, Ha 6asa Ha KOWTO AA ONPEABAV CRCTOAHWMETO W FOTORHOCTTA CU
Mo OTHOWeEHWEe Ha NPUAAraHeTo Ha OCHOBHUTE OBWONPUETM MNPUHLMNKM HA KOPNOPaTUBHO
yrpaBASHHE.

YcnopeaHo ¢ paspaborBaHero Ha ceofl Koaekc, BOB-Codun ce BKAOUM W KATO ChUHMUMATOP B
pa3paGoTBaHeTo Ha MawaleH NPOeKT ¢ HAUMOHAAHC 3HayeHMe — Cb3AaBaHeTo Ha HauwuoHaaeH
KOAGKC 32 KOPNOPaTUBHO ynpaBAeHWe, HauMoHaAHWAT KOASKC Ha KOPNOPaTUBHOTO YrpapBAgHWe
Ge oduumanHo npeactaBed Ha oblecTeeHocTTa Ha 10.10.2007 r., a ABE rOAVMHW NO-KLCHO, NpPe3
centemBpiu 2009r., 3a A2 HacLp4aBa NPUAArAHETO Ha AOBpUTE NPaKTUKX NO KOPNOPaTUBHO
ynpaBAeHMe 3anerHaan B Hero Be yupeaeHa nop natpoHawa Ha BOB-Codus v Komucuata 3a
¢MHaHCOB Haalop Bharapekata HaUWMOHAAHA KOMMUCAA NO KOPNOPATUBHO YNpPaBAGHKE.

MNpes meceu oktomepu 2009 r. BOB-Codua AA ¢ eawHoaywHo peweHue Ha CobBeTa Ha
ANDEKTOpUTE MpUe A2 CAeABA NPUHUMNWTE W NPEnopukuTe Ha HaunoHaAHWA KOAGKE 3a
KOPAOPATKUBHO YNpaeaeHUe, Kato C TipMemMaHeTo Ha HauuwoHanHuA KoAekc BopcaTa 3aTBbpAM
CBOATA BOAGILA poAfA B 0BAACTTAE HAa KOPNOPaTUBHOTO yNpaBAeHKUE B BbArapua U Aaae npuMep 3a
CBOATa NPaKTUHEcKaTa aHrAaXWPaHOoCT B NPOUECa Ha NoBMILABaHE Ha HEMOBOTO KAa4ecTBO.
PokoBoacTBOTO Ha Buarapcka QoHaoea Bopca — Codua AA MMa AbArocpouHa CTparerna no
noBKliasaHe nNpospauHocTTa Ha paGoTa Ha APYXECTBOTO, BbB BPL3KA C KOETO @XEeroAHO ce
npeaAnpuwemMaT pasAMUHMA NPOEKTU CBbP3aHK C NOBUILABaHe WHGOPMEATMBHOCTTA Ha WHTEpHET
cTpaHuuata Ha bBopeara, KakTo M noaofpsABaHe edeKTMBHOCTTA Ha Da3aNPOCTPaHeHUE Ha
peryaMpaHata u Apyrata uugopmauma.

VHPOPMaLMA OTHOCHO MIMBAHEHWETO Ha MPUHLMNUTE W MPENOPLKMTE Ha HalMOHAaAHMA KOAGKC
33 KOpnopaTMBHO YTpaBAeHWE, B CBLOTBETCTBME C NpPUHMLMNA ,Cra3sail uan obnAcHABA",
BKAlOuBaW@ wusuckyemata no uya 100H, an. 7 ot 3MMUK wHdopmauvs. e npeactaBeHa B
MpuaoxeHne 1 kbm HacToAWMA AOKA2A 33 ASAHOCTTA.

Hacroawmnar aokaaa e oaciper ot ChBeTta HajAupexkTapure Ha Brarapeka ®oHaosa Bopca - Codwn AA Ha 16.03.2011 r.

BAPHG © GPITIHARD
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