[OAMLLIEH KOHCOAMAMPAH AOKAAA
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2010r.




KoHconuampaH otuet 3a ¢uHaHCOBOTO cbcTosiHUe KbM 31 aekemBpu 2010r.

31 pekemBpu 2010 31 aekemBpu 2009

BGN'000 BGN'000
AKTUB
HeTekywu akTuem
VimoTn, mawinmHn n obopyaBaHe 2,276 2,507
HemartepunanHu aktnsu 297 425
ViHBecTMUMM B acoUMMpPaHmn MPeAnpuaTmns 14 21
OrHaHCOBM aKTUBMK AbPXaHM A0 MaAEX 1,469 -
OunHaHCOBU aKTUBMK Ha Pa3NOAOXeEHME M 3a Npopaxba 8 8
AKTMBW MO OTCPOYEHU AAHDBLIM 28 24
4,092 2,985
Tekywmn akTuBu
TbproBCKn BleMaHMs 173 37
B3emaHunA no aAaHbUM 32 Bb3CTaHOBsABaHeE 302 311
Apyrv B3eMaHUA U NPEeANAATEHN Pasxoam 32 46
Mapu4HK cpeacTBa M NapUYHU EKBUBANEHTU 7,037 7,624
7,544 8,018
OBLWO AKTUBMU 11,636 11,003
COBCTBEH KANMUTAA N NACUBUA
COBCTBEH KAMUTAA
OCHOBEH aKUMOHEpeH KanuTan 6,583 5,868
Pesepsu 3,751 3,751
HatpynaHa 3ary6a (348) (64)
9,986 9,555
NACUBU
HeTtekywm 3apbrkeHus
AbATOCPOYHM 3aAbAXKEHUST KbM NMEpPCOHaAa npu 57 o5
NeHcCUoHMpaHe
27 25
TeKyuwm 3apbrKeHUs
3aAbAKEHNSA MO BHOCKM 3a [[apaHUMOHEH GOHA 874 821
3aAbAXKEHNSA KbM AOCTaBUYMLIL U APYTU KPEAMUTOPMU 631 436
3aAbAKEHNS 3@ AaHDBLM 53 48
3aAbAXEHUSA KbM MepPCOHana U COLMAAHOTO OCUTypsiBaHe 65 118
1,623 1,423
ObLWO COBCTBEH KAMTAA U MACUBU 11,636 11,003




KOHCOI\MAMpaH OoTYeT 3a BceoOXBaTHUA AOXOA 3a roAuvHara,

3aBbpwBala Ha 31 aekemBpu 2010r.

Mpuxoan

Apyrv AOXOAM OT AeliHOCTTa
Pasxoau 3a MaTepuanu 1 KOHCYyMaTuBHM
Pa3xoau 3a BbHLUHW YCAYTU

Pasxoamn 3a amopTunzaumm

PasxoaK 3a nepcoHana
Apyrv pasxoan 3a AeMHOCTTa
3ary6a oT onepaTMBHa A@HHOCT

OnHaHCOBN NPUXOAN
®OunHaHCOBU pa3xoam
®uHaHcoBU Npuxoamn/(pasxoamn), HETHO

AsAn oT 3arybaTta Ha acouMmpaHu NPeANPUATUS
3ary6a npeau paHbK BbpXy nevan6ata
NkoHOMMSA OT AaHbK Bbpxy neyanbata

HeTHa 3ary6a 3a roauHaTta

Apyru KOMMNOHEHTN Ha BCeoOXBaTHUA AOXOA:

HeTHa npomsAHa B cnpaBeaAMBaTa CTOMHOCT Ha GUHAHCOBU aKTUBM Ha
pasnoAoxXeHue 1 3a npopaxota

AaHbK BbpXy AOXOAQ, CBbP3aH C KOMMOHEHTUTE Ha APYTUs BceobxBaTeH
AOXOA

Apyr Bceo6xBaTEH AOXOA 3a FOAMHATa, HETHO OT AAHBK

OBLLIO BCEOBXBATEH AOXOA 3A TOAVHATA

3ary6a, oTHacslLa ce KbM:
Co6CTBEHULIMTE HAa APYXECTBOTO-ManKa
06w, Bceob6xBaTeH AOXOA, OTHACALL Ce KbM:
Co6CTBEHULIMTE HAa APYXECTBOTO-ManKa

3ary6a Ha akuus

2010 2009
BGN '000 BGN '000
1,971 2,364
186 209
17 (39)
(1,109) (1,197)
(379) (451)
(1,167) (1,286)
(39) (50)
(554) (450)
309 453
(36) (79)
273 374
) (10)
(288) (86)
4 9
(284) (77)
- 46

- ()

- 41
(284) (36)
(284) (77)
(284) (36)
(0.05) (0.01)



KoHcoAuampaH oTueT 3a napuuHMTE NOTOLM 3a roAMHATa, 3aBbpluBauwa Ha 31 aekemBpu 2010r.

lpunoxxeHus

MapuuHu noToum oT onepaTuBHa AeMHOCT

MocTbNAEHUS OT KAMEHTH

MAawaHma Ha AOCTaBUYMNLM

MAawaHna Ha nepcoHana 1 3a COLMAAHOTO OCUrypsaBaHe

MaaTeHn paHbUM (6€3 AaHbLM BbPXYy nevanbata)

Apyru noctbnaeHns /(NaawaHns), HeTHO

HeTHu napuuHu notoun (M3NoA3BaHU B)/OT onepaTMBHA A€UHOCT

MapuuHu noToUM OT UHBECTULIMOHHA AEHHOCT

MMoKyNKn Ha MawWnHU 1 obopyABaHe

MoKYNKK1 Ha HeMaTepPUaAHWN aKTUBU

MoKynKa Ha MHBECTULMM B LLEHHW KHUXa AbPXaHW A0 Maaex
MOCTbNAEHUST OT MHBECTULIMM B LLEHHWN KHUXA AbPXaHU A0 Maaex

MOCTbMNAEHUS OT MHBECTULIMM B LIEHHUW KHMUXa Ha pasnoAOXeHMe 1 3a
npoaaxba
MoAyYEeHN AMXBU OT MHBECTULMMN Ha Pa3NoAOXeHME M 3a Npopaxba

[MocTbnAeHMs OT /Napex Ha/ NMPeAOCTaBEHN AEMO3NTU B 6aHKK C
MHBECTULMNOHHA LEA
nOqueHVI AMXBU OT MPEAOCTAaBEHN AEMO3NTU N PENO CAENKN

HeTHn napuyHu notoumn (M3NOA3BaHU B)/OT MHBECTULMOHHATA
AerHoCT

MapuuHu noToum otT puHaHCOBa AeiHOCT
MocTbNAeHUs OT EMUCUSA Ha aKLLK

nAaLLl,aHI/Iﬂ Ha 3aAbAXEHUA MO AUBUAEHTU
HeTHu napuuHu notoun ot1/(U3noAsBaHu BbB) PUHaAHCOBaTa AEUHOCT

HeTHo (HamaneHue)/yBeanyeHne Ha NnapuUHUTE CPEACTBA U
napuYyHUTEe €KBUBANEHTU

MapunyHu cpeacTBa M NapUYHK EKBMBAAEHTU Ha 1 AHyapu

I'Iapuul-m CcpeACTBa U NapUYHU €KBUBAN€HTU Ha 31 A€KeMBpu

2010

2009

BGN '000 BGN '000

2,456 3,238
(891)  (1,298)
(1,171)  (1,301)
(466) (578)
(6) 9
(78) 70
(21) (%)

- ®)
(1,448) -
- 559

- 945

- 47

- 213

257 388
(1,212) 2,139
715 -
(12) (283)
703 (283)
(587) 1,926
7,624 5,608
7,037 7,624




KoHconuampaH oTueT 3a npoMmeHUTE B COGCTBEHUSI KanuTan 3a roAMHaTa,
3aBbplwBaia Ha 31 paekemspu 2010r.

Canpo Ha 1 aHyapu 2009 roauHa

Mpomenn B cob6cTBEHUS KanuTan 3a
2009 roanHa

PasnpeaeneHvie Ha nevanbata 3a:
*
pesepsu

* pasnpeaenequ ansuaeHTn 2008
roAuHa

061, BceobxBaTeH AOXOA 3a roamHara

Canpo Ha 31 pekemBpu 2009 roauHa

Mpomenn B co6¢cTBEeHUs Kanutan 3a
2010 roanHa

YBeAnYyeHmne Ha OCHOBHUA KanuTtan
Yypes3 eMNUCNA Ha aKLLMKn

061 BceobxBaTeH AOXOA 3a roAMHaTa

Canpo Ha 31 pekemspu 2010 roamHa

OTHacAl, ce KbM NpUTEXATeAUTe Ha COGCTBEHUA KanuTan
Ha ApPY)XeCTBOTO-MaikKa

OcHoBeH Peseps no Apyrv  Hatpynanmu O6wo
Kanutan dnHaHCOBM pe3epBU  Meyanbu u co6cTBEH
aKTUBM Ha 3arybu Kanutan

pa3nonoxeHue

u 3a npoaaxk6a

BGN BGN

‘000 BGN '000 ‘000 BGN '000 BGN '000
5,868 (41) 3,415 593 9,835
- - 336 (336) i
- - - (244) (244)
- 41 - 77) (36)
5,868 - 3,751 (64) 9,555
715 - - - 715
] - - (284) (284)
6,583 - 3,751 (348) 9,986
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1. BbBEAEHUE

HacToswunAT AOKAaA € M3FOTBEH B CbOTBETCTBME C UA. 85, an. 6 oT 3akoHa 3a nmasapuTe Ha
$NHAHCOBM MHCTPYMEHTU M CbIAACHO M3UCKBaHUATa Ha YA, 32a oT Hapeaba 2 Ha KomucusTa 3a
dMHAHCOB HaA30p 3a MpocrnekTUTe npu MNyb6AMUYHO npeAAaraHe Ha LEHHW KHUXa U 3a
paskpuBaHeTo Ha MHbopMaLMa OT NYBAUYHUTE APYXECTBA U APYTUTE EMUTEHTM Ha LEHHW KHMXA
(Hapeaba 2), BbB Bpb3ka ¢ UYA. 100H oT 3akoHa 3a Ny6AMYHOTO MpeAAaraHe Ha LeHHU KHUXa ©
CbAbpXa nsnckyemata nHoopmauus no MNMpunaoxeHre NelO Ha Hapeaba 2.

AoKnapbT paBa MHPOpMaLMA 3a BaxHUTe cbbutus, HacTbnuan npes 2010r., kato ca B3eTH
noA BHMMaHWe OCHOBHMWTE MOKas3aTeAM Ha AEMHOCTTa, CbMPOBOAEHM CbC CbOTBETHUTE aHaAM3U U
n3soan. OueptaHM ca OCHOBHUTE TEHAEHLMWU B Pa3BUTMETO Ha KanuTaAOBMA nasap, HanpaBeH e
AOCTOBEpPEH TperneA Ha pasBUTMETO W pe3yATaTUTe OT AEMHOCTUTE U CbCTOSHMETO Ha
APYXecTBaTa, BKAIOUYEHW B KOHCOAMAAUMATA KaTo LAAO M ca OMWUCaAHWM OCHOBHUTE PUCKOBE U
HECUTYPHOCTM, MPEA KOUTO Te ca U3MpaBeHU



2. MHOOPMALMUA 3A IrPYTA BbATAPCKA ®OHAOBA BOPCA - COoUA

pynaTa bvarapcka ®oHpoBa bopca - Codus (pynata) ce cbeTom oT Bbarapcka ®oHaoBa
Bopca - Codua AA (ApyxecTBo-malka) U AbllepHOTO ApyxectBo CepBus OuHaHcoBu [lasapwu
EOOA. AonbAHMTEAHO, APYXECTBOTO-Malka nputexaBa W acouumpaHo ApyxectBo - COB
KanutanoB nasap AA.

KomnaHusa - maika

Bbarapcka ®oHaoBa Bopca - Codusa AL (ApyXecTBO-mMalika) € TbProBCKO APYXECTBO,
Cb3AaAeHO npe3 Mecel, HoemBpu 1991 r. ApyxecTBOTO € CbC Cepanmlle M appec Ha yrnpaBAeHUne
rp. Codus, ya. “Tpu ywn” Ne 10. CbaebHaTa permctpauma Ha ApyxectBoto e oT 1991 r. ¢
PeweHne Ne 25 156 /08.11.1991 r. Ha CoOUINCKM TPaACKM CbA.

Bbarapcka ®oHpoBa Bbopca - Copua AA e nybAMUYHO aKUMOHEpHO ApyXecTBo. Ha
n3BbHpeaHoTo 06O cbbpaHne Ha akumoHepuTe oT 13.09.2010 r. e B3eTO pelueHne bbvarapcka
doHpaoBa 6opca — Codua AA aa npuaobue ctaTyT Ha NyOBAMYHO APYXECTBO, MO CMUCbAA Ha UYA.
110, an.1, 1.2 ot 3MMNUK. C peweHne Ne 816-MA/15.12.2010 r. Komucunata 3a GMHAHCOB HaA30p
e MOTBbpAMA@ MYyBAMYHMA MPOCMEKT Ha APYXeCTBOTO-Malka M e Bnucana bBbarapcka ®oHaoBa
Bopca - Codua AA kato nyb6AMYHO APYXeCTBO.

Ha 09.12.2010 r. e BnucaHo B TbproBCKNA PerncTbp yBeAMUYEHMWE Ha OCHOBHUA KamuTa
Ha bopcaTta cbc 715,000 aeBa ot 5,867,860 neBa 6,582,860 neBa upe3 M3paBaHe Ha HOBU
715,000 6posi 0OMKHOBEHW MOMMEHHM Oe3HaAMUYHU aKUMW C MpPaBO Ha rAac cpelly napuyHa
BHOCKa OT aKLMOHepa Ha APYXecTBOTO MUHUCTEPCTBO Ha ¢uHaHcKTe Ha Penybanka Boarapus. B
pe3yAaTaT Ha Tasu onepauma kbm 31.12.2010 r. akUMOHEPHMAT KanuTan Ha APYXEeCTBOTO €
pasnpepeneH B 6,582,860 6posi 6e3HaAMUYHN MOUMEHHM aKUMKM C HOMWHAAHA CTOMHOCT Ha eAHa
aKLMs - eAVH AEB.

AbuepHo ApyxecTBo

AbluepHoTo ApyxecTtBo - CepBus ®uHaHcosu [Maszapu EOOA e pernmctpupaHo CbraacHo
peweHne Ne 2 Ha CI'C ot 6 mapT 2007 r. ApyXecTBOTO € CbC CeAannLLEe N aAPEC Ha ynpaBAeHMe
rp. Codus, ya. “Tpu ywn” Ne 10.

MbpBOHaYaAHO CbLIOTO € pPerucTpMpaHo KaTo TbProBCKO APYXECTBO - CbBMECTHO
KOHTPOAMPAHO MpPeAnpuUATMEe CbC CbAPYXHUUM - BopcaTta u LleHTpaneH aenosutap AA 1 KanuTaa
ot 80 xumA. AB. Ha 12 oktomBpu 2006 r. no peweHne Ha O6WOTO cbbpaHMe Ha CbAPYXHULNUTE Ha
CbBMECTHOTO ApyxecTBo (AB 6p.191 ot 2006 r.), LleHTpaneH aenosutap npekpaTtsBa yyacTUETO
cu. B3eTo e pelweHne 3a HamansBaHe Ha kanuTtana Ha ApyxecTBoTo oT 80 xuA. AB. Ha 40 xuA. AB.,
NPV KOETO HamyCHaAMAT CbAPYXHWMK € MOAYYMA M3UAAO 06paTHO cCpeAcTBaTa OT CBOSI AAA B
CbBMECTHOTO MPEANPUSATHE.

2.1. Co6cTBEHOCT M ynpaBAeHUue

Ha 21.12.2010 r. B TbproBckKsA peructbp € BnucaH u 06siBeH cTaTyTbT Ha bopcaTta kaTo
NyB6AMYHO APYXECTBO, KAaKTO U HOBUSAT YCTaB Ha APY>XeCTBOTO.

Kbm 31.12.2010 r. peructpupaHusT akUuMoHepeH kanuTan Ha Bbarapcka ®oHpoBa Bopca
— Codust AA Bb3AM3a Ha 6,583 xuA. AB., pasnpepeneH B 6,582,860 06MKHOBEHM MOMMEHHN aKLUK
C NpaBo Ha rhac ¢ HOMWHaAHa CTOMHOCT Ha akums - 1 aeB.

CvranacHo HampaBeHa cnpaBka, kbM 31 aekemBpu 2010r. aKUMOHEPHUAT CbCTaB Ha
APYXecTBOTO-Mallka Bbbarapcka ¢oHpoBa 6opca — Codust AA e KOHLEHTpPUMpaH B MeT OCHOBHM
BMAa AMLA.

(Tabanua 1)
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Ne Bua Bpoii akuum %
1 MwuHuCTEPCTBO Ha dMHaAHCUTE 3 295 000 50.05
2  [Opuanyeckn amua 621 890 9.45
3 Ousunueckn amua 412 330 6.26
4 VIHCTUTYUMOHaAAHN MHBECTUTOPM 448 800 6.82
5  WVHBECTMLMOHHM NOCPEAHULUMN U TbPrOBCKM BaHKM 1 804 840 27.42

061wwo 6 582 860 100.00

ApyXecTBOTO — Mallka WMa eAHOCTermeHHa cucTeMa Ha ynpaBAeHMe cbCc CbBeT Ha
apekTopute. Mpe3 2010 r. ca HACTLMUAM HAKOAKO MPOMEHN B YNPABAEHUETO Ha APYXECTBOTO:

WHBECTULIMOHHU
nocpegHULM U
6aHKOBM MHCTUTYLIMMU
27.42%
HCTUTYLUUOHANHN

WHBECTUTOPK
6.82%

Opuguueckm nmuya
9.45%

MuHUcTepcTBO Ha
duHaHcUuTe
50.05%

a) C pelleHne Ha N3BbHPEAHO 0610 chbOpaHMe Ha akuMoHepuTe Ha Bbarapcka ®oHaOBa
Bopca - Codua AA ot 20.01.2010 r. kato uneHoBe Ha CA ca ocBobopeHn: Bukrop lManasos,
AHapen MpbmoB, AceH AroamnH, buctpa Vakosa, MiBaH TakeB 1 Topop Bpelikos, 6e3 cblinTe Aa
6bAaT 0CBOGOAEHM OT OTFOBOPHOCT 3a YNpaBAeHMETO CU. Ha TAXHO MSCTO KaTo HOBM UYAEHOBE Ha
CA 3a HOB neTtroaMiieH mMaHaat ca mnsbpanu: ViBaH TakeB, AceH AroanH, Bacua TonemaHCku u
Nobomunp Bosaxmnes, 3a n3bMpaHeTo Ha KOMTO € MoAyuYeHO opobpeHmne oT KOH 1 Ha 28.01.2010
r. MPOMEHUTE Ca BNMUCAHW B TbproBCKUA PErNCTLP.

6) C peweHune Ha CbBeTa Ha anpekTopute oT 20.01.2010 r. 32 M3NbAHUTEAEH AMPEKTOP Ha
Bbarapcka ®oHpoBa bopca - Codus AN e mnsbpad ViBaH AHrenoB TakeB, 3a MpeAcepaTen Ha
CobBeTa Ha ampektopute — AceH BacuneB AroaMH M 3a 3aMecTHUK npeacepaTen Ha CbBeTa Ha
AvpekTopute Ha bopcarta — Bacua AumutpoB loreMaHCKW.

B) Ha npoBeaeHOTO peaoBHO 0610 cbbpaHMe Ha akuuoHepuTe Ha bopcata Ha
03.08.2010 r., 32 uneH Ha CbBeTa Ha aAMpeKkTopuTe e n3bpaH leopru iBaHoB Bbarapcku.

r) C peuweHne Ha CbBeTa Ha auMpektopuTe oT 26.10.2010 r. e usbpaH r-H Bacua
loAeMaHCKM 3a M3MbAHUTEAEH AUPEKTOP.

Kbm 31.12.2010 r. CbBeTbT Ha AMpPEKTOPUTE € B CAeAHUs CbCTaB: AceH HAroauH
(npeacepaTen), Bacua NonemaHckm (3amecTHUK-NpeacepaTen), ViBaH Takes, Ntobomup Bosaxumes,
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'eoprun Bbarapcku. MNpeacTaBUTEACTBOTO B APYXXECTBOTO-Malka ce ocbliecTBsiBa oOT [1peacesaTens
Ha CbBeTa Ha AMpekTopuTe AceH AroAnH M eAMH OT ABaMaTta U3MbAHUTEAHU AMpPeEKTopu — ViBaH
TakeB 1 Bacua onemaHCKK. HAMa npomMeHn KbM AaTaTa Ha M3paBaHe Ha HaCTOALMA OTYeT.

Kbm 31.12.2010 r. abwiepHoTo ApyxectBo € 100 % cob6CTBEHOCT Ha APYXeCTBOTO-Malka
KaTo CbLLOTO ce yrnpaBasiBa oT PymeH AumntpoB COKOAOB — yrpaBuUTEA.

Kbm 31.12.2010 r. obwmaT 6poi Ha nepcoHana B 'pynata e 34 cayxutean (31.12.2009
r.. 38 cayxutenn).

2.2, MpeameT Ha AeitHOCT
ApyXecTBOTO-Maika e AMLEH3MpaHa C paspelleHne M3paseHo oT AbpxaBHaTa KOMUCUS
Nno LIEHHUTE KHMXa Aa M3BbPLLBA AENHOCT KaTo poHAoBa Bopca.

MpeaMeTbT Ha AeMHOCT Ha ApyxecTBoTo 3a 2010 r. BKAOYUBa CAEAHUTE BMAOBE onepauunm
N CAENKU:
e OpraHMsMpaHe Ha TbProBUs C LLEHHN KHMXa U APYrn GUHAHCOBU MHCTPYMEHTH;
e OpraHuMsnpaHe n NoAAbpxXaHe Ha MHGOPMaLMOHHa CMCTeMa 3a TbProBUA C LEHHU KHUXa;
e Cb3paBaHe M MOAAbPXAHE Ha KAUPUHIOBa CUCTEMA 3a rapaHTMpaHe Ha MOeTUTE 3aAbAXEHMS
Mo CAEAKUTE C LEHHW KHWXa, M3BbPLIBaAHN Ha Hes.

C peweHne Ha OCA Ha BOB-Codus AA, npoeaeHo Ha 13.09.2010r., npeAMeTbT Ha
AEVHOCT Ha APYXECTBOTO € MPOMEHEH KaKTO CAeABa: OpraHu3MpaHe Ha peryampaH nasap Ha
GMHAHCOBU MHCTPYMEHTU KaTo CUCTEMA 3a TbProBUs, KOATO CPellla MAM CbAENCTBA 3a CPELLAHETOo
Ha MHTEpecuTe 3a MOoKyMnKa 1 npoaaxoda Ha GUHAHCOBU MHCTPYMEHTHU, AOTYCHaTU AO TbProBUsi Ha
PEryAMpaHua nasap, Ha MHOXeCTBO TPETU CTPaHW, B paMKUTEe Ha cUCTeMaTa M Bb3 OCHOBa Ha
npaBuKAa, KaTo PE3YATATbT € CKAIOUBAHE Ha CAEAKM C Te3M MHCTPYMeHTU. CuctemaTa GpyHKLMOHUPA
PEAOBHO N B CbOTBETCTBME C U3MCKBaHUATa Ha 31DV 1 akToBETE MO NpUAAraHeTo My.

MpeAMeTbT Ha AEMHOCT Ha AbLIEPHOTO APYXECTBO CbrAacHO cCbpebHaTa perucrpaums e:
NpoeKTUpaHe, pasBUTME M MOAAbPXAHE Ha MHGOPMALMOHHU CUCTEMM W TMPOAYKTU, CBbP3AHU C
nasapa Ha LUEeHHUM KHUXa U OUHAHCOBM WHCTPYMEHTW, paspaboTBaHe Ha WHOOPMALMOHHMU
TEXHOAOTMW, AOCTaBKa, MHCTaAMpaHe M MOHTaX Ha WHPOPMALMOHHM CUCTEMM, XapAyepHa W
codTyepHa NOAAPBXKA, KOHCYATALLMM U 0ByUeHMe.

ApyXecTBOTO-MarkKa W AbLLEPHOTO APYXECTBO M3BbPLIBAT M3LUAAO CBOATA AEVMHOCT B
Boarapus.
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3. WHOOPMALIMA 3A AEMHOCTTA HA FPYINA BbATAPCKA ®OHAOBA
BOPCA-CO®UA

3.1. AaHHu 32 Tbprosusta Ha B®B-Codus

3.1.1. O6em, o60poT, 6pOI CAEAKM

2010r. 6e nopeaHaTa roAMHa Ha HUCKa AMKBWAHOCT 3a ObArapCKUsi KamuTanoB Mnasap B
pesyATaT Ha NMpoAbAXaBallata MKOHOMUYECKa Kpuia B cTpaHaTta. O6WwnaT peaansmpaH o6opoT Ha
peryampaH nasap otyeTe crnap ¢ okono 21% (Bux Tabanua 2), kato Ha OduumnaneH nasap Ha
akunM HamaneHueto 6e c noutm 57%, Ha nasapuTte Ha obauraumm — ¢ 26%, Ha nasapa Ha
APYXecTBaTa CbC CrneunanHa MHBeCTUUMOHHA ueA — ¢ 40%. EanHcTBeHO Ha HeoduumaneH nasap
Ha akuuun 6e pernctTpupaHo yseandeHue Ha obopota ¢ 50.57%, HO OCHOBHaTa NpuyKHa 3a ToBa
0THOBO 6e NpexBbpPAAHeTO Ha 16.09% oT kanutana Ha CubaHk AA npes aekemepu 2010r.

Mo oTHoweHWe Ha obopoTa M3BbH peryavpaH nasap 6e OTYeTeH crnap C okono 65%
cnpsmo 2009r, KoraTo obade roAAMa u4acT OT peaAMsMpaHuss ob6OpPOT Ce AbAXelle Ha
npexBbpasHeTo Ha 30% oT kanuTana Ha KoprnopaTnBHa TbproBcka HaHka AA.

CpeAHOAHEBHMAT 060pOT Ha peryampaH nasap npe3 2010r. 6e B pa3mep Ha 2.73 MAH. AB.
npun 3.57 MAH. AB. npe3 2009r, KaTo B MHOI0O TbProBCKW cecuun obauye Tor 6e 1 noa 1 mMaH. AB. C
Han-ronAaMa TeXecT B AHEBHaTa TbproBus 6sxa cAenkMTe Ha HeoduumaneH nmasap Ha akumm -
50.79% oT cpeaHOoAHEBHUs obopoT, OdunumaneH nasap Ha akumm — 21.28% u nasapute Ha
obamraunm - 18.20%.

BponaT Ha ckaloueHuTe caenkn 6e ¢ 45% no-Huckk cnpsmo 2009r. (Bux Tabanua 3), KoeTo
6e cbnoctaBnumMo ¢ HuBaTta oT 2004r. HamaneHneTto Ha 6asza obem notoBe 6e no-manko — ¢ 13.81%
(Bux Tabamua 4), HO TOBa Ce AbAXelle B roAAMa CTeMeH Ha HAKOAKO Ha 6poiN roreMn eAMHUYHN
CAENKWN Mpe3 roanHara.

CTpyKTypa Ha TbproBuaTa no nasapu 3a 2010r. (060poT B AB.)

(Tabanua 2)

Masa O6opoT (AB)
P 2010r. 2000r. MpomsaHa (%)

HeoduumaneH nasap Ha akLUM B T.u. 346 836 958 230350677 50.57%
II'-|Ae”o¢muma/\eH [Mazap Ha akuUUK cermeHT 173 247 652 NA NA.
II'-||3e'I()¢M|_Lma/\eH Mazap Ha akuMKn CermeHT 173 589 306 NA. NA.
HeoduumaneH Mazap Ha obanraumnn 121 090 043 166 823 904 -27.41%
OdwnumnaneH Masap Ha akunmu cermeHT "A" 18 169 986 16 090 089 12.93%
OdunumaneH Mazap Ha akumm cermeHT "B" 127 171 008 320714 023 -60.35%
OdunumaneH nasap Ha obAUraunn 3213030 1315084 144.32%
Masap Ha ApPYXecTBa CbC CrelmanHa 57 435 177 96 844 669

WHBECTULIMOHHA LiEA -40.69%
Masap Ha KOAEKTUBHU MHBECTULIMOHHMN

oxeMm 1257 390 21 774 456 94.23%
[Mazap Ha KOMMNEHCATOPHU UHCTPYMEHTH 7 046 247 12 901 939 -45.399,
MNMasap Ha npaga 721 743 1183 833 -39.03%
O6wo TbproBusa Ha peryampaH nasap 682941581 867998 674 -21.329,
TbproBus M3BbH peryaMpaH nasap 237 328 271 683 895 994 -65.30%
O6wo Toproeusn 920 269 852 1551 894 668 -40.70%
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CTpykTypa Ha TbproBusta no nasapu 3a 2010 r. (6poi cAenku)

(Tabanua 3)

Caenku
Masap 2010r. 2009r,  POMAHa
(%)

HeodunumaneH nasap Ha akuum B T.u. 49 066 79 148 -38.01%
HeodunumaneH lMazap Ha akumm cermeHt "A" 45 299 N.A. N.A.
HeodunumaneH Masap Ha akumm cermeHT "B" 3767 N.A. N.A.
HeodunumaneH Mazap Ha obanraumm 771 1101 -29.97%
OdunumaneH Maszap Ha akumm cermeHT "A" 5930 10 798 -45.08%
OdunumaneH Masap Ha akunm cermeHT "B" 41 846 92 639 -54.83%,
OdunumaneH nasap Ha obAMraLnm 10 1 900.00%
Masap Ha ApyXecTBa CbC CreunanHa MHBECTULIMOHHA LIeA 6 496 7 952 -1831%
Masap Ha KOAEKTUBHU MHBECTULIMOHHWN CXEMMU 78 123 -36.59%
Masap Ha KOMMeHCAaTOPHU MHCTPYMEHTM 4411 4 699 -6.13%
MNasap Ha npasa 1130 2796 -59.59%
OO6Wo TbpProBusA Ha peryaupaH nasap 109 738 199 257  .44.939%,
TbproBusa M3BLH peryanpaH nasap 2575 3410 -24.499%,
0610 TbproBus 112 313 202 667 -44.,58%,

CTpyKkTypa Ha TbproBusTa no nasapu (o6em)

(Tabrmua 4)
AoTtoBe
Masap MpomsaH
2010r. 2009r. 2(% )

HeodunumaneH nasap Ha akuum B T.u. 86929649 73056386 18.99%
HeodunumaneH Mazap Ha akumm cermeHt "A" 67 552 370 N.A.
HeodunumaneH Mazap Ha akumm cermeHT "B" 19377 279 N.A.
HeodunumaneH Mazap Ha obanraumnm 62 260 88 708 -29.81%
OdunumaneH Maszap Ha akumm cermeHT "A" 11 901 373 9297478 28.01%
OdwnumaneH Maszap Ha akunm cermeHT "B" 35157925 78100624 -54.98%
OdunumaneH nasap Ha obanraumm 3127 1220 156.31%
IL'IL:/?ap Ha ApYyXecTBa CbC CcrneunanHa MHBECTULIMOHHA 66 839 034 65 178 751 2629
[Tazap Ha KOAEKTUBHU MHBECTULIMOHHUN CXeMM 1139692 22794302 -95.00%
Ma3ap Ha KOMMNEHCATOPHW NHCTPYMEHTU 39759275 47529082 -16.35%
Masap Ha nNpaBa 37944 370 28587257 32.73%
0610 TbProBUa Ha peryaMpaH nasap 279 ;gg 324 ggg -13.81%
TbproBus M3BbH peryampaH nasap 209 gég 230 ;ill -27.93%
O6wo Tbproeus 489 22? 615 %gg -20.46%
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PV
OTUET KbM 31 AEKEME

3.1.2. OtpacnoBa CTpPyKTypa Ha Tbprosusta

Mpe3 2010r. Ha Na3lapa Ha akUWKW Ha NbPBO MACTO MO TPUTE OCHOBHM NokKasaTtens (6pom
cAenkn, 6polt AOTOBe U peanmsnpaH 060poT) belle cektop “OMHAHCOBM W 3acTpaxoBaTeAHU
AeiHocTM” ¢ 060poT oT Haa 336 MAH. AB. U 45 227 caenkn (Bux Tabamua 5). Okono 42% ot
060poTa B CEKTOpPa Ce AbAXelle Ha MpexBbpAaHeTo Ha 16.09% oT kanutana Ha CubaHk AA npes
mecel, AekemBpu 2010r.

Ha BTopo mAcTto no obopoT, 6poit caenkM U AoToBe Oelwe cektop “lMpepaboTBalla
npomuuwaeHoct” ¢ obopot oT Haa 104 MAH. AB, KaTto TbproBusTa ¢ akummte Ha Codapma AN,
YHudbapm AA n Monbat AA Bb3nese Ha okono 57% oT obuma o60poT Ha cekTopa.

CekTop “ Onepaumn ¢ HEABUXUMKU MMOTK” 6e Ha TpeTo MACTO No o6opoT npe3 roanMHata ¢ 40.72
MAH. AB.

CrpykTypa Ha TbproBusaTa no 10-te Boaewm cermeHta Ha B®B-Codpua npes 2010r.
(Tabanua 5)

Bpoii

OTpacbn CACRKM O6em (noToBe)  OGopoT (AB)
1 OuHaHCOBM N 3acTpaxoBaTEAHN AENHOCTU 45 227 120 110 656 336675115
2 [lpepaboTBalla NPOMULLIAEHOCT 30 348 25319 161 104 305 953
3 Onepaumu ¢ HEABUXMMM MMOTH 271 15 780 405 40719 751
4  CTpounTencTBO 14 289 15 688 621 38364 794
5 CeAcko, ropcko M pubHO CTONAHCTBO 4 095 16 093 181 9690519
6 XOTeAnepcTBO M PECTOPAHTLOPCTBO 1903 300 896 7 608 993
5 TbproBus; PEMOHT Ha aBTOMOGUAM U 5386 4391 649 7377 309

MOTOLIMKAETU
3 NMpodecnoHanHN  AEMHOCTU n Hay4YHMU ]73 1 429 960 2 205 375

N3CcAeABaHMS
9 TpaHCnopT, CKAaaMpaHe 1 Nowm 320 1 501 829 2081779
10 AobuBHa NPOMULLAEHOCT 400 124 905 322 949

3.2. PeructpupaiHn emucun ¢uHaHcoBU UHCTPYyMeHTU Ha BOB-Codus

Bpoat Ha emucumte OUMHAHCOBM WMHCTPYMEHTWU, AOMYCHATW AO TbProBMs Ha nazapuTe,
opraHusmpaHu ot BOB-Codua, 6e 528 kbm 31 aekemspu 2010r. (Bux Tabamua 6), KaTo
HamaneHueTo cnpamMo Kpas Ha 2009r. 6e ¢ 27 emucuun. lNpaBu BneyaTAeHNUe HapacTBaHETO Ha
6posi Ha emucumte Ha HeoduumaneH naszap, cerMeHT B UM CbOTBETHO HaMaAeHMETO Ha
perncTpupaHmTe emmcum Ha HeodumumaneH naszap, cerMeHT A KaTo pe3yATaT OT M3KAIOYUTEAHO
HUCKaTa AMKBMAHOCT npe3 uaaata 2010r.

Ha nasapute Ha obauraummn 6posit Ha emucumTe crnapHa Ao 70 kbM Kpas 2010r. cnpsamo
85 roanHa no-paHo rnaBHO Nopaak ronemMmsi 6poit Napexmpann npes nepruosa eMUCUN.

Cnaa 6e oTueTeH U NpuK Nasapa Ha KOAEKTUBHU MHBECTULIMOHHU CxeMun — ¢ Haa 9% 3a roamHarta.

AonycHaTu A0 TbproBusi emucuu GUHaHCOBM MHCTPYMEHTHU KbM Kpasi Ha 2010r. u 2009r.
(Tabanua 6)

Masap 31.12.2010r. 31.12.2009r.

HeodunumaneH Mazap Ha akumm cermeHt "A" 69 125
HeodunumaneH Mazap Ha akumm cermeHT "B" 238 189
HeodunumaneH Mazap Ha akummn, 06O 307 314
OdunumaneH Maszap Ha akumm cermeHTt "A" 4 4
OdunumaneH Maszap Ha akunm cermeHT "B" 19 19
OduumaneH Mazap Ha akummn, 06O 23 23
Masap Ha ApyxecTBa CbC crneumanHa MHBECTULMOHHA 67 66
ueA

Ma3zap Ha KOAEKTUBHM MHBECTULIMOHHU CXEMMU 58 64
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[Mazap Ha npaBa 0 0

HeodunumaneH Mazap Ha obanraumm 69 83

OdunumaneH Masap Ha obaMraumm 1 2

Masap Ha KOMMEeHCATOPHU MHCTPYMEHTM 3 3

06wo 528 555
3.3. HoBu eMuUTeHTH, OTIMCAHNM €MUCUU U YBEAUUEHUNA HA KanUTan

Mpe3 2010r. po Toproeust Ha BOB-Codusa 6sixa AonycHati 25 HOBM eMUCUKN PUHAHCOBMU
NMHCTPYMeHTN (BMX Tabauua 7), KOeTo npeacTaBasiBa cnaa oT 32% B CpaBHEHMWE C FroAMHa no-
paHo.

KaTto pesyataTt oT HebAaronpuaTHUTE Ma3apHUM YCAOBUSI U HUCKaTa AMKBMAHOCT Ha
kanuTanoBuss naszap npe3 2010r. 6sixa peructpupaHn camo 7 HOBM MyOBAMUYHM ApyxecTBa (6e3
AACWL), koeto e HamaneHue ¢ Hap 50% cnpsamo 2009r. Mpes roanmHaTa AMMcBaxa MbpPBUUYHK
ny6AMUYHM MpepraraHnsi, a HoBUTe OBAUTraUMOHHM emucum baxa ¢ noutn 50% no-manko B
CpaBHeHMWe C TOAMHa Mo-paHo. PernctpupaHnte yBEeAMYEHUA Ha KanuTaAa ce 3anasmxa nodyTn 6es
npomsaHa — 17 npe3 2010r. cnpamo 18 npes 2009r.

EAMH OT MaAkoTO no3uUTUBHW curHaam npe3 2010r. 6e paswupsBaHETO Ha
pa3HoobpasneTo Ha npeanaraHuTe GUHAHCOBM MHCTPYMEHTW, KaTo ABe MyOAMUYHM ApyXecTBa
permctpupaxa emucum BapaHTM Ha bBopcata. B  aonmbAHeHMe dacT OT  CbliecTByBalLMTe
ynpaBAsiBallM APYXeCcTBa MPeANOXMXa HOBM WMHBECTULMOHHM BbB3MOXHOCTM Ha WMHBECTUTOPUTE,
kKato 7 HoBM doHAa BAxa AoMycHaTM A0 Tbproeus Ha bopcara.

B ycnoBusaTa Ha Kpusa 6e OTYETEHO M CEpUO3HO HapacTBaHe B 6posi Ha crnpeHuTe OT
TbProBua eMmucun duHaHCcoBM MHCTpyMeHTM — 51 npe3 2010r. B cpaBHeHue ¢ 37 npes 2009r.
YBEAMUEHMNETO Ce AbAXELLE Hal-Beye Ha roneMust 6poin napexmpan o6AUraluMoOHHN eMmucum — 23,
KaKTO M Ha CMpeHunTe OT TbproBus AOrOBOPHU $oHAOBE — 12 Ha 6pol.

(Tabrmua 7)

2010r. 2009r.
| Bpoin emucumn peructpupatnu 3a Toproeus Ha b®B, ot KouTo: 25 37
1 AKUMM — ApyXecTBa CbC CneumanHa WHBECTUUMOHHA LeA 1 >
(AACKLL)
2 AKuMK - NybanyHK apyxecTtBa (6e3 AACKILL) 7 15
3 BapaHTu 2 -
4 MbpBUYHO NYBAMYHO NpeararaHe, OT KOETO: - 1
4a [TbpBUYHO NyB6AMUYHO NMpeanaraHe npes bOB-Copus - -
46 [MbpBMYHO NYBAMYHO NpeanaraHe n3BbH BOB-Codusn - 1
5 Asnose - AoroBopHu oHAOBE 7 4
6 Obauraumm, ot KOUTO: 8 15
6a Ha OduunaneH nasap - -
66 Ha HeoduumnaneH nasap 8 15
I Bpoi yBenMueHMs Ha Kanutan, peructpupaHum Ha b®B, ot 17 18
KOUTO:
1 YBeAMYEeHMS Ha KanuTaa ¢ npasa 11 13
2 YBeAMYEeHMS Ha Kanutan C pe3epsu 4 5
3 YBeAnyeHus Ha kanutan (NpeobpasyBaHe Ype3 BAUBaHE) 2 -
Il Bpoit emucumn cnpeHun ot Tbproeusa Ha B®B, oT KouTo: 51 37
1 AKuMK - ny6anyHM apyxecTtBa (6e3 AACKILL) 16 18
2 O6auraumn, Nopaan HacTbMBaHE Ha NaAeX 23 18
3 Asnose - AoroBopHu oHAOBE 12 1

Mpe3 2010r. o6WMSAT HOMUHAA (B MAH. AB.) Ha PErUCTPUPaHNTE HOBU eMUCUUN GUHAHCOBMU
NHCTPYMeHTN 6e B pasmep Ha 223.86 MAH. AB. (BUX Tabamua 8), KOeTo NMpeAcTaBAsiBa cCrnap C
0KOAO 28% B CpaBHEHMe C ropnHa no-paHo. MNo-mankus 6poit HoBu emucum akumm (6e3 AACKILL)
n obAMraumm npes roaAMHaTa AOTMYHO AOBEAE MO HaMaAeHMe Ha PerucTpupaHus Kanutaa npu
Te3n ABe KaTeropuu ¢UHaHCOBU MHCTPYMEHTU — cboTBeTHO € 33% 1 25%.
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O6bwmsaT HabpaH KanuTaA NpU YBEAMUYEHUS Ha KanuTan ¢ npaBa 6e 176.54 MAH. AB. B
cpaBHeHMe cbC 163.11 MAH. AB FOAMHA MO-paHo, KaTo OTYETEHOTO HapacTBaHe Mpu NybANYHUTE
ApyxecTBa (6e3 AACVILL) 6e ¢ noutn 58%.

O6WMAT HOMMHAA Ha eMUcumuTe, cnpeHu oT Tbproeua Ha BOB-Codua npez 2010r, 6e
389.23 MAH. AB, KaTto HaMaAeHMETO Ce AbAXelle Ha MOo-MaAKuMsi HOMWHaA Ha napeXupanu
obanraumoHHn emmncun npes 2010r.

(Tabanua 8)

2010r. 2009r.
| O6w, HOoMuMHaA (B MAH. AB) Ha perucTtpupaHute 3a 223.86 311.43
Tbproeus Ha BOB-Codus HoBU emucum, oT KOUTO:
1 Akuumm — AACKL 2.10 1.26
3 Akuuu - nybamyHm apyxectsa (6e3 AACHLL) 109.97 163.08
4  Obanraumnm 110.70 147.09
5 BapaHtn 1.09 -
I 06w, Ha6paH KanuTan (B MAH. AB.) NpU YBEeAUYEHUS HA 176.54 163.11
KanuTaa c npaBa, OT KOUTO:
1 AACWY 35.97 73.89
2 [lybanynHum apyxectsa (6e3 AACKLL) 140.57 89.22
n O6w, HOMUHaA (B MAH. AB.) Ha eMUCUMUTE, CIPEHU OT 389.23 422.03
Tbprous Ha BO®B-Codus, ot Kouto:
1 Akumu - nybAMYHM APYXecTBa 131.31 33.82
2 O6anraumm 257.92 388.21

3.4. MasapHa kanutaausauua Ha bopcarta

MNasapHata kanutaamsaumsa Ha BOB-Coduns Hamana ao 10 754.10 MAH. AB B Kpasa Ha
AekemBpu 2010r, koeTo npeacTaBasBalle crap oT 8.8% cnpsamo kpas Ha 2009r. (Bux Tabanua
9). HamaneHusa Ha ropmwiHa 6asa 6sixa OTYETEHM Ha BCUUKMW MasapHW CErMeHTW, KaTo MasapHaTta
KanuTaAM3auma Ha ApyxectBaTa oT OduumaneH nasap, cermeHT A, cnapaHa cbc 12.2%, Ha
OdunumaneH nasap, cermeHT B — ¢ 4%, a Ha HeoduumaneH nasap, cermeHT A — ¢ 21.70%.
EAMHCTBEHOTO M3KAlOYeHMe 6e HeoduumaneH nasap, cermMeHT B, 4MATO KanuTaaMsauusi oTdyeTe
3HaumMTeneH pbCcT OT 29.9% npe3 pasrAexpaHuss Mepuoa, HO TOM OCHOBHO Ce AbAXelle Ha
yBeAnUYeHneTo Ha 6pos Ha emucuuTe Ha cermeHta oT 189 Ha 238 B pesyATaT Ha HuUcKaTa
AMKBWAHOCT Ha KamnuTaAOBMA MNaszap M MPEXBbPAAHETO Ha 4acT OT emucuuTe oT HeodwmuaneH
nasap, CerMeHT A, Ha Hero.

B yHMCOH cbCc cnapa Ha KanutaamzaumaTa Ha BOB-Codua unsmeputenat [laszapHa
KanuTaamsaumsa/ BpyTeH BbTpeLleH NPoAYKT Hamans Ao 15.22% kbM kpasi Ha 2010r. npu 17.80%
roaMHa no-paHo (Bux Tabamua 10).

Ma3sapHa KanuTaAusauus B MAH. AB.
(Tabanua 9)

31.12.2010 31.12.2009 31.12.2008

OduumaneH nasap, cermeHT A 171.17 194.90 168.13
OduumaneH nasap, cermeHT B 3 308.13 3445.62 3291.13
HeodwnLmaneH nasap, cermeHT A 4 008.24 5117.86 6 966.28
HeodwuumaneH nasap, cermeHT B 1 854.49 1428.17 436.31
Masap Ha AACWL] 1412.06 1 609.00 1 598.82
O61wo: 10 754.10 11 795.55 12 460.67
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MasapHa kanutanusauus / BpyTeH BbTpelleH NPOAYKT

(Tabanua 10)

31.12.2010 31.12.2009 31.12.2008

MNasapHa kanutanmsauma (MAH. AB.) 10 754.10 11 795.55 12 460.67

[MazapHa kanutaamsaumnsa/ BBIT 15.22%* 17.80% 18.67%

*NaHHWTe 3a kanuTaanzaumnnaTa ca kbM 31 paekemBpu 2010r, BBI1 e no nporHo3Hn aaHHW Ha BHB
3a 2010r.

3.5. NHaekcu Ha BOB-Codus

Mpez 2010r. BCUYKM 6OOPCOBU UIMEPUTEAM B bBbArapua peructpupaxa crnapoBe.
OcHoBHUAT BopcoB MHAeKe SOFIX oTueTe HamaneHue oT 15.19%, kaTo 3aBbpLIK Mepuopa npu
362.35 nyHkTa. Hamn-Bucokata cTonMHOCT npe3 nepuopa 6e pernctpmparHa Ha 3.02.2010r. npwu
444 87 nyHKTa, a Hal-HMUckaTa — Ha 25.10.2010r. npu 342.71 nyHkta. KaTo usfino 6GbArapckumaATt
nasap M30CTaHa OT TeMMoBeTe Ha Bb3CTaHOBSIBAaHe Ha oOcCTaHaAMTe nasapu B LleHTpaaHa u
tOronatouHa EBpona npes 2010r. Cpea OCHOBHUTE MPUUYMHM 32 TOBa OTHOBO MOraT Aa Ce nocouyat
HUCKaTa AMKBUAHOCT Ha BOB-Codusa, kakto 1 crabua MHTEpec OT CTpaHa Ha YyXAeCTpaHHUTe
NHBECTUTOPU KbM ObArapCKusi KanuTanoB Nasap Npes usiAata roAunHa.

BG40 otuete HamaneHune oT 2.10% npes nepuosa W 3aBbpluM roaMHata npu 114.7
nyHkTa. HaekcbT BGTR30 pernctpupa cnaa o1 9.36% Ha roaniwHa 6a3a, a BGREIT — HamaneHune
o7 9.71%.

AsukeHue Ha SOFIX 3a nepuopa AsukeHune Ha BG40 3a nepuopa
01.01.2010-31.12.2010r. 01.01.2010- 31.12.2010r.
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Mpe3 meceu toHn 2010r. 6e npoBepeHa aHKeTa Cpep MasapHUTE YyYaCTHUMLUM OTHOCHO
nHaekcute Ha BOB-Codusa. Ha 6asa Ha noayuyeHUTe OTroBopu 6sixa O6CbAEHU U CTPYKTYpUpaHu
NPEANOXEHUST 3a U3MEHeHMe B MpaBMAaTa 3a M3UUCAfIBaHEe Ha MHAEKcMTe Ha 6opcarta. Ha
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npoBeAeHO 3acepaHne Ha CbBeTa Ha AMpekTopuTe Ha bopcata Ha 12.07.2010 r. 6sxa npuetu
HOBW NMpaBulAa 3a U3UMCASIBAHE Ha MHAEKCUTE Ha BopcaTa, 3aMeHsLLM AoCera AencTBallLuTe.

HoBuTe npaBuaa 6sixa pesyAaTaT OT XeraHMETO Ha bopcata M MHBECTULMOHHAaTa O6LWHOCT
3a CBeXAaHe A0 MUHMMYM Ha eneMeHTa Ha CyOeKTMBM3bM MPU BKAKOUYBAHETO Ha eMUCUMKU B
NHAEKCUTE, KaKTO M Ha CTpeMeXa KbM MOCTUraHeTo Ha XapMOHW4YHa 6asa OT KOMMaHuW,
OCUTypsiBaLLM Bb3MOXHOCTW 3@ akTUBHa TbProBms CbobpasHo TekyllaTa nasapHa cutyaums.

Cobllo Taka, NpaBuAaTa B MakCMMaAHa CTemneH oTpa3siBaxa M npeobrapaBalunTe pesyataTu
oT HanpaBeHaTa 0T BO®B-Co¢ua aHkera oOTHOCHO 60pcoBUTE WHAEKCUM. B Tasm Bpb3Ka,
N3BbPLLUEHNTE MPOMEHN 65IXa B HAKOAKO OCHOBHM HaCOKM:
» OukcupaH 6e 6poaT Ha yyactBawmte emmcum B SOFIX n BG REIT, cboTBeTHO Ha 15 u 7, Kato
KAaCMpaHeTo Ha KOMMNaHunTe Aa ce M3BbpliBa Ha 6asaTa Ha MasapHaTa CTOMHOCT Ha Gpun-paoyTa
num, a npu BG REIT — n Ha 6a3a 060poT;
» [oBuweHn 6sixa M3NCKBaHMATa 3a Opuin-onoyt 3a SOFIX n BG REIT ao 25 Ha cTO, KaTo
CbOTBETHUTE CTOMHOCTM CAeABa Aa 6baaT AOCTMIHATW MOCTEMEHHO B CPOK AO MECEL, CeNTeMBPMU
2011 r;
* HamaneHu 6sixa 4yacT OT KpuTepuuTe 3a AMKBUAHOCT 3a SOFIX nopaam obuims cnap Ha
AMKBWAHOCTT@ Ha BCUYKKN Masapu;
» OrpaHnyeHo 6e BAMSIHMETO Ha KOMMaHUKN OT eAHa MKOHOMMYECKa rpyna B OTAEAHUTE MHAEKCH;
* B BG40 6e BbBeAeH BTOPU KPUTEPUI, MO KOWTO Aa Ce M3BbpLIBA KAACMPAHETO, 8 UMEHHO —
MeAMaHHaTa CTOMHOCT Ha AHEBHUA 060POT 32 MOCAEAHUTE 6 Mecela;
* Mo oTHoweHne Ha BG TR30 6e npeaABMAEHO NMpoMsiHaTa B 6asaTa Aa Ce M3BbpLUBA Ha BCEKM
WeCcT Mecela, KakTo W Mpu OCTaHaAMTe MHAEKCM Ha 6opcaTa, 3a pas3aMka OT AocerallHaTa
NpPOMsAHa BEAHBX FOAMLLHO.
* /3BbpweHn 6sfixa MHOXECTBO TEPMUHOAOTMYHM U TEXHUYECKM KOPEKUMM  CNPSMO
ChbllecTBYBaLLMTE 06K U crieumMdnUHM NpaBuAa.

VlameHeHUsATa Ha NpaBuMAaTa BAsi3oxa B cuaa oT 13.07.2010r.

3.6. Haasop

Mpe3 2010r. otaen ,,Haa3op” kbM anpekums ,[TpaBomMepHOCT” NMPOABAXM Aa OCbLLECTBABA
PEAOBHM MpoBepkn Mo ua. 32, an. 1 ot Uact IV - ,lMpaBuna 3a tbprosus” ot [paBuAHUKa 3a
AenHocTTa Ha "BOB-Codusa" AL, KakTo U eXeMeceuHM npoBepkn no Ya. 71, 1. 1 ot Uact IV -
s[paBura 3a TbproeBua” ot [lpaBuAHMKa 3a AenHocTTa Ha bopcata. OcbulectBeHn 6sxa
MHOXECTBO MPOBEPKM Ha TbProBMsATa Bb3 OCHOBA Ha EAEKTPOHHM A@HHM OT TbproBckaTta cucTema.
OcbluecTBeHUN Bsixa HAKOAKO MPOBEPKM Ha YAEHOBE Ha BopcaTa, KakTo M MocAeABalla MpoBepka
OTHOCHO CcbobpassiBaHe Ha ,MHBecTOaHK” AA C NPEenopbKUTe, ONPaBeHN B eAHa OT LUTUPaHUTe
npoeBepkn. Bb3 ocHoBa Ha mpoBepka no AokyMeHTM Ha WI EnaHa TpenanHr” AL oTaennT
nsnpatn cmrHan Ao KOH cbc CbMHeHMSA 3a MaHMMNyAaumus Ha TbproBusATa ¢ akuuu Ha ,Buomnacumc”
AA-Codusi, ocbluecTBeHa OT MNYyBAMYHOTO APYXECTBO WM BbTpelHW Auua. VI3rotBeHn 6sixa
CTaHOBMLLa OTHOCHO Bb3paxeHWs Ha 6OPCOBM MOCPEAHMLN N YUAEHOBE MO HaAOXEHW CaHKLMK 3a
OTMSIHa AW HamMaAsiBaHe Ha CaHKLMWUTE UM.

Mpe3 roamMHaTa 6e ocCbllecTBABaHa pPeAOBHA KOMyHMKaumss C  6pokepu OTHOCHO
n3ACHABaHe Ha OBCTOSATEACTBa, CBbP3aHU C NMOBEAEHMWE Ha TEXHU KAMEHTM, KOETO BU MOrAO Aa ce
N3TbAKYBa KaTO MOAO3PUTEAHO. TbProBmMsATa MO OMPEAEAeHN MO3ULMK, KOUTO MPEeACTaBAABaT MAU
npeAM3BMKBAT UHTepeca Ha OTAeAa, 6e HabAlopaBaHa M ce nMpoBepsiBalle NepnoanyHo. OTAenbT
LeAOTOAMLLHO OKa3Ba CbAENCTBME Ha KOMMETEHTHUTE OpraHu, U3roTBANKM CnpaBKku, HEOOXOAMMMU
Ha CAEACTBEHUTE OPraHm 1 Cbaa.

B HauanoTo Ha roamMHaTa OTAEABT aKTyaaM3Mpa CbliecTByBawmTe BbTpelwHW npasBuiaa 3a
OCblLeCTBsIBaHe Ha HaA30pHUTE dYyHKLMK Ha “BbArapcka doHaoBa 6opca - Codpua” AA.

OT meceL, AekeMBPWU OTAEABT 3amoyHa W3roTBAHETO Ha MEPUMOAMYHM OTYETM 3a AEMHOCTTa Cu, B
KOWUTO Ca OTMPAaBEHW MPEANOXEHWA 3a NMpPeAnpueMaHe Ha KOHKPETHW AENCTBUA BbB BpPb3ka C
oCblllecTBABaHaTa OT HEro AEMHOCT.
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3.7. MpueaTtusauuns npes bopcarta

3.7.1. LUeHTpaausupaHu nybAMUHU TbProBe

Mpe3 2010r. AreHunsATa 3a NpuBaTM3aLIMS U CAANPUBaATUIALMOHEH KOHTPOA NMPOBEAE ABa
UeHTpaAn3anpaHu nybaMyHM Tbpra npe3 bopcaTta, cbotBeTHO B nepuopa 09.03.2010r.-
19.03.2010r »n 14.12.2010r.-27.12.2010r. PeaAnsmpaHusaT 060pOT OT UEHTpaAnU3npaHuTe
nyb6AnYHM Tbproee Helle Ha obla cTonHocT oT 674 892 AB., kaTo cpaBHeHWeTo ¢ 2009r. nokasBa
HamaneHue Ha obopoTa ¢ okono 71% (Bux Tabamua 11).

(Tabrmuya 11)

2010r. 2009r.

I MpoBeAeHWN LieHTpaAnsmpaHm NyOAMYHK Tbprose 2 3
1 MpeANOXEHN AbPXaBHW MakeTu OT APYXeCTBa, OT KOUTO: 74 202
la  cpelly HenapuyHM NAaTEXHW CPeACTBa 60 158
1b  cpewy napwu 13 32
lc  cpelly KOMBUHMpPaHO NAaLlaHe 1 12
2. Bpol ckatoueHn caenkm 22 43
OG6Lwa cToMHOCT Ha caenkuTte (AB) 674 892 2291059

3.7.2. HenpucbcTBeHU Ny6AUUHYU THProBe

Mpe3 2010r. AreHuusTta 3a [llpuBatmM3aumMs U CAEANPUBATU3ALUMOHEH KOHTPOA MPOBEAE
eAMH HenpucbcTBeH NybAnueH Tbpr npe3 bopcaTa, nNpes Mmeceu deBpyapu, KaTo Ha Hero 6sixa
NPEeANOXEHM OCTaTbYHM AbpPXaBHWM NMakeTu oT 5 aApyxecTBa. 3a cpaBHeHue npe3 2009r. He bsxa
opraHu3npaHn HenpucbcTBeHM Ny6AnYHK Tbproee (BUX Tabanua 12).

(Tabrmua 12)

2010r. 2009r.

| TMpoBeaeHM HENPUCHCTBEHW NYBAUYHU ThProBe 1 -

1 [MpeANOXEHN OCTaTbYHW ABPXABHW MakeTU OT ApyXecTBa, OT 5 i
KOUTO

la cpeluy Hemapu4yHM NAATEXHWU CPEACTBa 1 -

1b cpelwy napwu 2 -

lc cpeluy KoMBUMHMPaHO NAalaHe 2 -

3.8. OcHoBHU peitHOCTU UM cb6uTHA npe3 2010r.

3.8.1. PbkoBOACTBO M ynpaBAaeHue

Ha nposeaeHoTo Ha 20 sAHyapu 2010r. OCA Ha bBOB-Codusa akumoHepuTe Ha
ApyxecTBoTO M3bpaxa HOBM YAeHOBE Ha CbBeTa Ha aMpekTopuTe Ha Bopcata, a MMeHHo:

e AceH AroanH - MNMpeacepaten Ha CA

e Bacua N'onemaHcku - 3amecTHUK-NpeaceaaTen Ha CA

e ViBaH TakeB - VI3aNbAHUTENEH AMPEKTOP

e Niobomup Bosiaxmes - UneH Ha CA

NtoaMunna EnkoBa 3anasm nocTa cu Kato YneH Ha CbBeTa Ha AMPEKTOPUTE U MPEACTaBUTEN
Ha AbpXaBaTa B Hero.

Ha pepoBHOTO roaMHO 060 cbbpaHue Ha akuMoHepuTe, npoBeno ce Ha 03.08.2010 r-
xa EnkoBa 6elwle ocBoboaeHa kaTo uneH Ha CbBeTa M Ha HelHO MsAcTo 6e mM3bpaH r-H eopru
Bbvarapcku.

Ha cBoe 3acepaHue ot 26.10.2010 r. CbBeTbT Ha amMpektopute Ha BOB-Codusa nsbpa r-H
Bacun FoneMaHCKM 3a U3MbAHUTEAEH AMPEKTOP.
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3.8.2. Crparterus 3a pasButue
B Hauanoto Ha Mmecel, MapT 6e npeactaBeHa cTpaTtervaTa Ha BEOB-Copua 3a pasButmeTo
Ha KanutanoBua nasap Ao 2012 r. OCHOBHM HACOKM B NpueTaTa CTpaTernsa ca KakTto CAeABa:

. MopobpaBaHe Ha Bb3MOXHOCTUTE W YCAOBMATA 3a TbProBWsi, BbBEXAAHETO Ha HOBWU
WHCTPYMEHTN N BUAOBE MOPbUKM

. MNMoaobpaBaHe Ha MHPpPaACTPyKTypaTa Ha nasapa

. MpuBAMYaHE HA HOBU EMUTEHTU N MHBECTUTOPMU

. HopmaTBHM NPOMEHM

. Ycuans no nopobpsiBaHETO Ha KOPMOPaTUBHOTO yNpaBAEHWE Ha NyBANUYHUTE APYXECTBA

. MopobpsiBaHe Ha KopriopaTMBHaTa CTPYKTypa Ha KomnaHusaTa

3.8.3. [lpomeHu B cbliecTBYBallaTa HOPMaTMBHA paMKa

BE®B-Coduma akTMBHO yyacTBa BbB BCUYKN AMCKYCUM OTHOCHO MPEAAOXEHWS 3@ MPOMEHN B
3aKOHOBaTa paMka perrnameHTMpalla U nmalla OTHOLEHWE KbM KanuTaAOBUA nasap.

Ot centemBpu 2010r. npeactaButenn Ha BOB-Codus 6sixa BkaloueHU B paboTHa rpyna
Ne26 ,,OuHaHcoBKM yCcAyrn”, opraHmsmpaHa ot MUHUCTEPCTBOTO Ha ¢uHaHcuTe. pynata Mma 3a
3apava Aa aHaAmMampa noanTukaTa Ha EC 1 pepoBHO Aa MpocaeasiBa MpOMeHUTe B NpaBoTo Ha EC
B obAacTTa Ha GMHaAHCOBMKTE YCAYTU, KAaKTO 1 Aa pa3paboTBa paMKOBM MO3ULMK MO TAX.

B Hauyanoto Ha Meceu aekemBpu BOB-Codua noarotBu u umanpatm B KOH csoute
NPEAANOXEHUS OTHOCHO HEOOXOAMMMUTE 3aKOHOBM MPOMEHW, LEAALLM AaBaHETO Ha HopMaTMBHa
Bb3MOXHOCT 3a opraHuampaHe Ha 6opcoBo TbpryBaHu ¢oHaoBe (ETFs) cbec cepanmile Penybanka
BbArapus B CbOTBETCTBUE C €BPOMENCKUTE AMPEKTUBK, PEryAnpallm AEMHOCTTa Ha KOAEKTUBHUTE
NHBECTULMOHHM cxemu. CblloTo 6e 3aA0XeHO KaTO eAeMeHT Ha ropecriomeHaTata cTpaTerus 3a
pa3BuTne Ha bopcaTa.

3.8.4. Awmanor ¢ UHBECTULLMOHHUTE NOCPEAHULIMN

AbArocpouHa noantnka Ha BOB-Codus e NnopAbpXaHETO Ha aKTUBEH AManor ¢ 6opcoBuTe
YAEHOBE MpW pelaBaHe Ha CTpaTtermMyeCckm M BaXHU 3a pPasBUTUETO Ha KannmTanOBUA Mas3ap U
EopcaTa BbMpocCHu. B Tasu BPpb3kKa OCHOBHWTE BBIMPOCK, MPEAMET Ha AUCKYCUA C 60pCOBVITe
UAeHOBE, 6sXa NPOMeEHUTE B MHAEKCUTE, n3uncasiBaHn ot bOB-Codua n npomsaHata B TapuduTe 3a
TakcuTe Ha bopcara.

VIHCTpYMEHT B KOMYHMKaUMOHHaTa noAnTuka Ha BOB-Codusi e n paspaborBaHeTo Ha
aHKETN Ha pa3AnyHM TeMU B TbpCEHE Ha MHEHUETO Ha MHBECTULMOHHAaTa OGU.I,HOCT Nno pasnnyHun
akTyaAHW Temu 1 npobaemu. B Tasm Bpb3ka npes roaHata bOB-Codus npoBese ABE AOMUTBAHUA
AO CBOUTE YAEHOBE U MHBECTULMOHHATA O6LLI,HOCT OTHOCHO NpoOMAHa B YCAOBUATa 3a TbpProBua u
BbBEXAAHETO Ha HOBU BUAOBE MOPBYKN N CbCTOAHUNETO U 6bAeLLI,OTO pa3BnuTne Ha U34YNCAABaHUTE
oT BOpcaTa MHAEKCH. C/\eA 0606LLI,aBaHe N aHaNM3NpaHUTE pPe3yATaT 6axa NnpeaAnpneTn AeVICTBMﬂ
B CbOTBETHNTE HACOKMW.

3.8.5. KopnopatusHo ynpaBneHue

BbB Bpb3ka CbC 3anerHaAls MPUOPUTET B CTpaTernsTa 3a pasBuTMe Ha 6opcata OTHOCHO
nopobpsiBaHETO Ha KopropaTuMBHaTa CTPYKTypa Ha KOMMaHusTa M pelleHneto Ha CbBeTa Ha
AVMpEKTOpUTE 3a npuemMaHeTo Ha HaumoHaAHMS KOAEKC 3a KOpMopaTUBHO YyMpaBAeHMe
(HaumoHanHua koaekc), npes 2010r. 6e peannsmpaH MNpoekT 3a 06HOBABaHe CTPyKTypaTa Ha
KopropaTMBHaTa CeKUWss Ha WHTepHeT cTpaHuuata Ha bopcata - ,,3a BOB”. Cekuuata 6e
CTPYKTYpMpaHa B CbOTBETCTBME C W3UCKBaHMWATa Ha HauWMOHaAHUSA KOAEKC M C Hal-pobpuTe
CBETOBHW M HaLMOHaAHM MPaKTUKWU MO OTHOLLUEHME CbAbPXAHWETO Ha KOPMopaTUBHUTE MHTEPHET
cTpaHuuu, cuctemaTtmampatHn ot BOB-Codusi, B momol Ha NyBAMUYHUTE APYXECTBaA U eMUTEHTUTE,
B cekuuaTa ,PaskpuBaHe Ha nHdopmaumsa”.

3.8.6. My6anueH cratyt

BbB Bpb3ka CbC 3an0XeHUA NpuoputeT B npuetata Ctpaterna 3a pa3sutne Ha BOB-Codpus
AO Kpas Ha 2012r. 6sixa NpeANpueTH CTbINKK 3a NpeobpasyBaHe Ha APYXECTBOTO B MyBAMYHO.
MbpBa CTbMKa B ToBa OTHoWeHMe Ge pa3paboTBaHETO Ha MPOEKT 3a HOB YCTaB Ha APYXECTBOTO,
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kKonTo 6e 0p0bpeH OT 06LI0TO cbbpaHue, npoBeaeHo Ha 13.09.2010r., B KoMTO HsXa 3aA0XEHMU
HOBW MpaBlAa M NPUHLMMNKN, CBbP3aHKW C GbAeLLMs NyOANMYEH CTaTyT Ha APYXeCTBOTO.

Mpe3 nocaepHoTO TpuMeceune Ha 2010r. 6e paszpaboTeH MpocnekT 3a MnybAUYHO
npeanaraHe Ha akummte Ha BOB-Codus. MNpocnekTbT 6e 3a AOMYyCKaHe A0 TbProBUS Ha peryAmpan
nasap Ha akummute Ha BOB-Copua BbB Bpb3ka c peweHneto Ha OCA Ha BOB-Codus ot
13.09.2010r. 1 6e opobpeH oT KomucunaTa 3a dp1MHaHCOB Hapzop Ha 15.12.2010r.

Akunnte Ha BOB-Codusi 6sixa perncrpmpaHu 3a TbproBusi Ha HeoduumaneH naszap Ha
akumnm cermeHT ,,A” Ha 06.01.2011r. c 6opcos kop BSO.

3.8.7. CraxaHTCcKa nporpama

Mpe3 2010r. ctax B BOB-Codua npemnHaxa 16 craxaHTn, KaTo UM 6sixa NMPeAOCTaBEHM
Bb3MOXHOCTU 32 U3MbAHEHWNE HA KOHKPETHU aHaAUTUUYHW, EMMUPUYHM U U3CAEAOBaATEACKM 3aAauM.
Pabotata Ha Bceku cTaxaHT 6e PbKOBOAEHA OT MEHTOP, KAaTO BCEKW OT CTaxaHTUTe uMalle
Bb3MOXHOCT Aa pPaboTh CaMOCTOATEAHO WU/UAW B €KUM C APYTM CTaxXaHTU UAM CAYXUTeAn Ha BOB-
Codus.

CraxaHTuTe 6sixa NoApobHO 3ano3Hatu ¢ paboTata Ha Bbopcata, Kato 6sixa W3HECEHMU
peAnLa npeseHTaunmn ot cayxutean Ha BOB-Codus.

B kpas Ha roamHaTa BOB-Codusa nybamkyBa moaen Ha paboTa CbC CTaxaHTU B AOKYMEHT
,CTaxaHTcka nporpama Ha BOB”, B KOMTO ca MpeACTaBEeHM OCHOBHMUTE LIEAM Ha Mporpamara,
oYyakBaHuaTa U usnckeaHuata Ha BOB-COOUA kbm kaHamaaTuTe. [porpamata Mma 3a Lea Aa
NPEAOCTaBN Bb3MOXHOCT Ha CTYAEHTUTE 3@ U3MbAHEHWE HAa KOHKPETHU aHaAUTUUYHW, EMMTUPUYHU U
N3CAEAOBaTEACKM AEMHOCTM U MpUAaraHe Ha NpakTuka Ha TeOPeTUYHMUTE UM MO3HaHWUs B oBAacTTa
Ha KanuTanoBMTe Nnasapu.

3.8.8. Akryanusauus Ha Tapudarta 3a Takcute Ha BOB-Codusn

Mpe3 nocnepHoTo Tpumeceume Ha 2010r. BbB Bpb3ka CbC 3aAOXEHUA MPUOPUTET B
npueTaTa cTpaTtervs 3a passuTne Ha BOB-Codua 6e peanmsnpaH MPOEKT NO LAAOCTEH aHaAM3 Ha
OCHOBHUWTE XapaKTepuUCTUKWM Ha TbproBuATa C OWHAHCOBM WHCTPYMEHTM Ha nasapuTe,
opraHusmpanu ot 5Ob-Codus, BbB Bpb3Ka C U3FOTBAHETO Ha MPEANOXKEHUE N MOAEA 32 NMPOMSAHA
B NpunaraHaTa oT 6opcaTta Tapuda. [pomsHaTa B TapudaTa 6e 06eKT Ha aKTUBHMU OBCbXAAHUSA C
uneHoBeTe Ha BOB-Codus n npeactaBUTEAHUTE OpraHM3aunn Ha emuTeHTUTe. Mpean nsbopa Ha
KpanHUA MoAen 6sixa pa3rAeAaHM MHOXECTBO BapuaHTW KaTo m3bpaHuAT 6e npueTto, ye B Hau-
rondMa CcTeneH OTroBaps Ha OCHOBHWUTE UeAM Ha BOB, cBbp3aHM C npecTpyKTypupaHeTo wu
ONTMMM3MPAHETO Ha Mas3apa B MOCOKa OKPYMHABAHETO Ha MHOXECTBOTO MUKPO CAEAKW, clomara
3a MO-CNpaBeAAMBO Pa3npeAeAeHUe BbPXY TeXeCTTa Ha TakcaTa BbpXy PasAMUYHUTE MO pasmep
CAENKM, KaTO eAHOBPEMEHHO C TOBa OCUTypsiBa 3HAYMTEAHW OBAEKUEHUSA B TakCUTe 3a TbProBus
npu No roaemute cAenku. MNpuetute NnpomeHun B TapudaTa 3a TakcuTe oCUrypuxa no-npaBUAHOTO
AndepeHLMpaHe Ha TakcuTe cnpsamo obeMa Ha caenkmTe Ha BOB-Codus.

HoBuTte Tapndun 3a TbproBms BAA30Xa B CUAA OT Havanoto Ha 2011 r.

OCHOBHMW aKLLeHTW OT BbBEAEHUTE NMPOMEHW B TapuduTe ca:

Takcu 3a Tbprosus:
o npomMsHa Ha 6asaTa, BbpXy KOSITO Ce HauMCAABAT TakCUTe 3a TbProBus — HauyMcAsiBaHe Ha
Takca He BbPXY CKAIOYEHUTE CAEAKM, @ BbPXY U3MbAHEHNTE MOPBbYKMY;
) HaMansiBaHe TakcuTe 3a TbproBua ¢ akunmn Ao 0,075% n BbBEXAAHE HA MUHMMaAHA Takca
3a M3MbAHEHA MOpPbYKa OT 1 AB. 3@ BCMYKM U3MbAHEHW MOPbYKK Ha cTonHocT A0 50 000 000 aB,;
. BbBeXAaHe Ha aAMdbepeHUMpaHa Takca 3a TbProBUA C akUMW B 3aBUCMMOCT OT MAaTeHaTa
roAMlHa Takca 3a YAeHCTBO B bopcarTa.

Takcu 3a ponyckaHe A0 TbproBUss Ha eMUCUM ¢PUHAHCOBM MHCTPYMEHTU M 3a
NoAAbp)XXaHe Ha perucrpauusaTa
) npemaxBaHe Ha TakcaTa 3a permcrpaums Ha emmncum akumm Ha OduumaneH nasap.
) BbBEXAAHETO Ha €eAMHHa Tapuda 3a emucunTe akumu, 6asnpaHa Ha nasapHaTta
kKanuTaanmsaumnsa emmcumnte ¢ MmHuUMmaneH pasmep ot 1000 aB. n makcumaneH - 3000 aB. HosaTa
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Tapuda npeABMXAA Bb3MOXHOCTM 3a ApyxecTBaTa 3a MoAydaBaHe A0 100% oTcTbhika oOT
ropHuuaTa HapA MWHMMaAHMS pa3mMep Ha TakcaTa Mpu MOKPMBaHETO Ha creunMdUYHN YCAOBUS,
CBbp3aHM C MOAABPXaAHETO Ha onpeaeneH pasmep Ha free-float-a n HaemaHeTo Ha MapkeT
MENKBP.

) BbBexaaHe Ha Takca 3a NpoMsiHa Ha NapaMeTpuTe Ha TbpryBalliM ce eMmucum obamraumn B
pasmep Ha 2000 aB.

Takcu 3a uneHcTBo B bopcaTta

° BbBeXAAHE Ha FoAMLLIHA Takca YAEHCTBO 3a BCUMYKM uneHoBe Ha BOE-Coduna B pasmep Ha
2000 aB.
. ocurypsiBaHe Ha Bb3MOXHOCT Ha MO-aKTUBHUTE MHBECTULMOHHM MOCPEAHULN N BaHKK Aa

peaAnsnpaT CnecTaBaHMs OT pa3Mepa Ha NAaTeHuUTe Npe3 roAMHaTa TakCK 3a TbProBus, KaTto npwu
3anAallaHe Ha ropunilliHa Takca B pa3mep Ha 12 000 AB. TbpryBat ¢ akumm npu takca 0,065%.

3.9. MexxayHapoAHO CbTPYAHUUYECTBO

B pamkuTe Ha PaboTtHaTta rpyna no npasuaa u peryaaumm (Rules and Regulations Task
Force) kbm Qepepaunsita Ha EBpo-asmatckute 6opcu (FEAS), ekcneptn Ha BOB-Codus yuacteaxa
B M3roTBAHETO Ha AOKAAA OTHOCHO BAMAHMETO Ha MIFID Bbpxy AeMHOCTTa Ha MeXAyHapoAHUTe
60pCcoBM oOMepaTtopu M KanuTaAOBUTE Masapu KaTo USAO, KaKTO M O4YakBaHWUTE MPOMEHW B
AvpektuBaTta npes 2010r. PaboTaTta 6e yacT oT ekcriepTHaTa nomoll, kosito BOB-Codua okasea
Mo oTHOLIeHMe pa3paboTBaHETO Ha NPENoPbKN KbM BopcuTe-uneHkn Ha FEAS /n3BbH Tean ot EC/
32 BKAKOUBAHETO B TEXHUTE MPaBUAHMUM Ha NnpuHuMnuTe Ha MIFID.

3.10. Pab6ora cbc cpeacTBaTa 3a MacoBa MHpopMaLuUA

N npe3 2010r. AenHocTTa Ha bopcaTa 6e akTMBHO OTpas3siBaHa B NeyaTHUTE U eNEKTPOHHN
meamn B bBbarapus. lMpeactaButean Ha pbkoBOACTBOTO Ha BOB-Codua papoxa npoctpaHHuM
NHTepBIOTa 3a BecTHUUMTe ,AHeBHUK”, ,Kraca”, ,Kanutan”, ,,CTaHAapT’, KakTo M 3a TEAEBM3US
MCAT 1 cneunanmsmpaHute ¢UHaHCOBUM UHTepHeT camnTtoBe ,lpodut B, ,MHBecTop.6r” u
»~AapnkOuHaHc”,

B HauanoTo Ha roamHata bopcata ce Bkaoum B nHuumatmeata ,,MeHMAXbP 32 eAnH AeH”,
no Bpeme Ha KosiTo cTyAeHT oT YHCC nposasu ynpaBaeHCKUTe cu ymeHunsa B BOB.

3.11. MpoeKkT 3a wu34YMCAABaHE Ha MHAEKC Ha KoMMNaHuute ¢ A06po

KOpMnopaTUBHO yrnpaBnAeHue

Mpez 2010r. 6e pa3paboTeHa W NpearoxeHa Ha HaumoHanHata komucust MO
KOPNopaTMBHO yrNpaBAeHWE METOAOAOTUSt 3a M3UMUCAsIBaHE Ha WMHAEKC Ha KOMMaHuuTe ¢ A06pO
KOPMopaTMBHO ynpaBAeHWe. be NOCTUIHATO Cbraache eMUCUNTE B HOBUA MHAEKC Aa OTrOBapsT Ha
MUHUMaAHWU W3UCKBaHUSA 3@ AMKBWAHOCT, B T.4. MWHMMaAeH peaansnpaH o60poT u 6poMn
CKAOUEHU CAEAKWM, KAaKTO M MMHUMAAHaA MalapHa CTOMHOCT Ha ¢puin-GAOyTa, KaTo KOHKPETHUTE
CTOMHOCTM lWe 6baaT cbobpaseHM C AMKBMAHOCTTa Ha ApPYXecTBaTa, KOMTO KbM MOMEHTa ca
npueTn Aa cnaseaTt HaumoHaAHUS KOAEKC 3@ KOPMOPaTUBHO yrpaBAEHME.

Mpe3 4eTBbLPTOTO TPUMECeuMe Ha ropnHata 6e pas3paboTeH WM BapuaHT Ha KapTa 3a
CaMOOLIEHKa OTHOCHO CMasBaHeTO Ha MPUHUMNWUTE Ha HaUWMOHAAHWS KOAEKC, KOMTo 6Oe
npeactaBeH Ha HaunoHanHaTa komucus. Kaptata 6e u3npaTeHa Ha BCUYKKU  APYXECTBa,
AEKAAPUPaAK, Ye cnasBaT NpUHUMNUTE Ha HauumoHanHWs kKoaeKkc. B pesyAaTaT Ha um3npateHuTe
nucma B BOB-Coduss mocTbnmxa MOMbAHEHM KapTW 3a OLEHKa OT eABa 23 APYXecTBa, KOeTo
npeactaBaaBa 50% oT o6uima 6poit Ha KOMMaHUKUTE, KOETO MOKasa, Ye KbM TO3M MOMEHT CpeA
HaM-AMKBUAHUTE M MpUAarallM BUCOKW CTaHAAPTM Ha KOPMoOpaTMBHO YrMpaBAEHWE KOMMaHuu
HAMa BMCOKA 3aMHTEPEeCYBaHOCT KbM MHMLMATMBATA 3a Cb3AaBaHe Ha MHAEKC Ha APYXeCTBOTO C
A0BpPO KoprnopaTMBHO yrpaBaeHue. B Tasn Bpb3ka Bopcata M HauuoHanHaTa KoMUCUSA B3exa
pelleHne Aa NMpeanpuemaTt AeNCTBMA 3a NMONyAspusMpaHe N3NOA3BaHETO Ha KapTaTa 3a oLeHKa oT
nybAMYHMUTE APYXecTBa M Aa Ce HanpaBu MOBTOPeH aHaan3 npe3 M. anpua 2011r. Ha
ny6AMKYBaHUTE OT EMUTEHTUTE KapTW 3a CaMOOLleHKa, M B 3aBMCMMOCT OT pesyATaTuTe Aa ce
B3eMe pelleHne AaAn Aa ce CTapTUpa M3UNCAABaHETO Ha NOAOBEH MHAEKC.
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3.12. WHdopmaLUOHHM TEXHONOTUU

Mpez 2010r. 6axa HanpaBeHW W peAMLa NOAOOPEHUS U UIMEHEHUST Ha WHTEpPHET
cTpaHuuaTta Ha BOB-Codua ¢ uen oborataBaHe Ha CbAbPXaHWETO M U MOBULLABAHE MOAE3HOCTTA
n.

B HauanoTo Ha roanHaTta 6e dMHaAM3MpaH NPOEKT NO aKTyanusupaHe Ha 6a3aTta AAHHM Ha

B®b-Co¢usa BbB Bpb3ka C yTBbpAeHaTa 0T HauMOHaAHWUS CTAaTUCTUUYECKN UHCTUTYT aKTyaAnsnpaHa
Knacnounkaumsa Ha nkoHommueckute aenHoctn (KUA - 2008).
MpomeHn 6sixa HanpaBeHW MO OTHOWEHWE MPECTPYKTYpPUpaHeTo Ha cekuus ,,HoBuHu” wn
aBTOMaTM3MpaHe Ha 4acT OT npoueca Nno nybAnMKyBaHe Ha HOBUMHWM U CbOBOLLEHUA B CEKUMATA,
KOETO 3HauYMTeAHO CbKpaTu BpemeTo 3a o6paboTka Ha BxoafwaTta B bopcata nHPopmaums ot
Ny6ANUYHUTE APYXECTBA U EMUTEHTUTE.

Cbwo Taka 6e aBTOMaTM3MpaH W npoueca Ha NybAMKyBaHe Ha CbOOLLEHUA B CeKLMA
»IpecueHTbp” Ha camta Ha BOB, KOeTo MO3BOAM MOAAbPXAHETO Ha aKTyaAHa aHrAOE3W4YHa
BEpCUA Ha cekuusTa.

Mpe3 BTOPOTO TpMMeceume Ha ropmHata 6e 3aBbplUeH MPOEKT 3a cekuus ,,CueToBOAHM
oTyeTn”, B KOMTO OT M. IOHW 3amnoyHa nybAMKyBaHe Ha BCUMUKM OTHETU, MOAAAEHU OT MyOAMUYHUTE
ApyxectBa n emuteHTUTE B BOB-Codus.

Mpe3 CbLOTO TpUMeceuyme 3aBbpliM M MNpoekTa 3a obocobsBaHe M aBTOMaTM3MpaHe
0OHOBSIBAHETO Ha CekuMa 3a nNybAMKyBaHe Ha AOKYMEHTUTe Ha NybAUYHUTE APYXEeCcTBa U
emMuTeHTUTE ,,00WWM CbOPAHNA Ha aKLMOHEPUTE” OTHOCHO MPOBEXAAHUTE OT TAX 06LM CbOpaHus.
MbpBUSAT eTan ce CbCTOelle B CUCTEMATM3MpaHe W MpeuMMeHyBaHe Ha CbluecTByBallaTa 6asa
AaHHW Ha calTa Ha 6opcaTa ¢ nybAnKauum Ha emuTeHTUTE. 10 TO3M HauyMH Tasu cekuus oT yeb-
calTa Ha 6opcaTa ce NMpeBbpHa B YHMKaAAEH MPOAYKT, AaBall AOCTbM AO LieHTpaAu3vpaHa 6asa
AAHHW OTHOCHO O¢WHAHCOBUTE OTYETM U 06lWMTe CbbpaHus Ha NyOAUYHUTE APYXECTBA,
He3aBMCMMO OT Ha4yMHa, MO KOMTO Te Ca OMOBECTeHM KbM NMybAMKaTa CbrAaCHO M3UCKBaHWUSATa Ha
3aKoHa.

B n3nbaHeHne Ha noanTukata Ha BOB-Codusa no nonyasapusmpaHe Ha KanutanoBMs nasap
M NPUBAMYAHE Ha eMUTEHTW 3a TbproBuA Ha bopcata npe3 roanHata cTapTMpa HOBa CekLMA
,,[ly6AMUHO NpeanaraHe” Ha MHTEPHET cTpaHuuaTta Ha bOB-Copus. B cekumsita 6e npeacTaBeHo
CbAbPXAHWETO Ha NybAMKYBaHUS Mpe3 M. OAUM  AOKYMEHT , PbKOBOACTBO 3a mny6AMYHO
npeanaraHe. Kak aa opraHusampame ycnewHo MbpBUYHO Ny6AMYHO npeanaraHe” v B Hes
notpebuteAnTe Ha cailTa Morat Aa HamepsaAT WHPoOpMauMsi OTHOCHO MpeAMMcTBaTa U
OTrOBOPHOCTUTE Ha MyBAMYHMA CTaTyT, KakTo U oboblieHa MHPopMaLMA OTHOCHO MPOoLEeAypUTE U
No-BaXHUTE MOMEHTW M CTbMKN MPU OpPraHM3MpaHeTo Ha MbPBUYHO NYBAUYHO NpeAraraHe.

C wuen yepHakBsiBaHe Ha MpPOLIEAYpUTE TMPU  KOPEKLMM Ha LEeHW, CBbp3aHu C
KopropaTtMBHN CbbuTus, n3BbpwBaHu oT BOB-Codus n Aonve Bbop3e, KakTo U C OrAeA
ONTUMW3MPAHETO W aBTOMaTU3MpPaHETO Ha UeAus npouec, 6e npomMeHeH noaxosa npu
U3BbPLIBAHE HA KOPEKLMUM - TOBa Beye CTaBa Ha 6asa LieHaTa Ha MoOCAeAHaTa AaTa C NpaBo Ha
y4acTne B CbOTBETHOTO KOPMNopaTUBHO CbbuTme.

BbB Bpb3ka C MOCTbMUAU MPEANOXEHUS OT BOPCOBM UAEHOBE U C LieA NopoBpsiBaHe Ha
dYHKUMOHAAHOCTTa U MHOOPMATMBHOCTTa Ha MPOAYKTMTE U yCAyruTe, npeararadin ot 6OB-Codus,
65xa HanpaBeHW NpomMeHn B AHeBHUsA OtoneTuH Ha BEOB-Codua. MNpomeHuTe 6sixa CBbp3aHM C
BKAIOUBAHETO Ha AOMbAHUTEAHA WHOOPMALMA OTHOCHO TbpryBaHWTE eMWUcuu, norobpsiBaHe
CTPYKTypaTa Ha 6loAeTUHa 4pe3 OTAeAsHe Ha MHopMaumsTa 3a LEeHW Ha OTBapsiHe, BUCOKA M
HMCKa LieHa OT Tekyllata 6opcoBa Cecust OT AAHHUTE 3a MOCAeAHaTa CPeAHO-MpPETErAeHa LieHa U
LeHa 3a 3aTBapsiHe 3a eMucunte GUHAHCOBWU MHCTPYMEHTUW, NMpemaxBaHe Ha Aybampawu ce
KOAOHW 1 nopobpsiBaHe Ha An3aliHa. [pomeHuTe BAA3oxa B cuaa oT 01.07.2010r.

Ot HayanoTto Ha M. AekemBpu BEOB-Codus 3anoyHa M3roTBAHETO Ha eXeAHEeBEH OTYeT 3a
BCUUYKM MOPBYKHK, KOUTO Ca BUAM BbBEAEHW, UIMbAHEHME, MPOMEHEHN UAM U3TPUTK MO BPEME Ha
TbproBckata cecua (Ha AHeBHa 6a3a). Te3nM OT4YeTU ocurypsiBaT Ha OOpPCOBUTE UAEHOBE
NHGOPMaLMS 3a BCUYKU MPEANPUETN AENCTBUS MO OOCAYXBaHETO Ha MOPbYKUTE MO BPEME Ha
TbProBCckus AeH. OTYETLT € AOCTbMEeH 6e3MAaTHO 3a BCUUKM BOPCOBM YAEHOBE.

B pesyATaT Ha CKAOYEHM MeMOpPaHAYMW 3a CbTPYAHMYECTBO B obAactta Ha obMeHa Ha
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6opcoBa MHbopmaums ¢ MakepoHckaTa doHpaoBa Bopca M Benrpaackata ¢oHaoBa 6Hopca Ha
NHTepHeT cTpaHuuata Ha BOB-Copust 6e cb3papeHa HoOBa cekuust ,,PermoHanHm nasapu”, Ha
KOSAITO B Kpasi Ha BOPCOBUTE CeCcUK ce NMpepAocTaBs MHGOPMaLIMA 3a AHEBHaTa TbpProBuUs Ha ABETE
60opcu. AHAAOTUUYHN CeKLMM ca pas3paboTeHM Ha MHTepHeT cTpaHuMuuTe Ha MakepoHckata u
Bearpaackata 6opcu, KaTo MHPopMaLMsa Cce MPeAOoCTaBA Ha BCUUKM MNasapHWM y4acTHMUM
6e3naaTtHo.

3.12.1. Ekctpu® u Ekctpu Hio3®

Mpe3 roanHaTa b6sixa HanpaBeHW peaulla HOBOBbBEAEHUS B cucTeMaTa Ha BOB-Codus 3a
OMOBECTABAHE Ha peryampaHa un aApyra nHoéopmaums.

Ha 12 mapt 2010r. B cuctemata EKCTP/ 6e BbBepeHa HOBa eAeKTpOHHa dopma 3a
MoA3BaHe OT Ny6AUYHUTE APYXeCcTBa W  APYrUTE EMWUTEHTM Ha LUEeHHWM KHuxa - ,Apyra
HeperyampaHa uHpopmaumsa”. Upes dopmarta apyxecTBaTa morat Aa OmnoBecTaBaT MHOopmMauusa
AO O0OlLECTBEHOCTTA, CBbp3aHa C HOBWMHW U CbOBLIEHUS, KOUTO HSMaT XapakTepUCTUMKM Ha
peryampaHa nHbopMaums Kato pekanamu, nybankaumm, MHTEPBIOTa U T.H.

Mpe3 meceu, mapT B cuctemata EKCTPW 6sixa nycHaTn AeBeT HOBWU eAeKTPOHHU dopMMu,
Yype3 KOMUTO KAMEHTUTE Ha cucTeMaTa Aa akTyaAusmpaTr MHoopmaumaTa, MNOMbAHEHA OT TAX MpU
MbpBOHaYaAHaTa UM peructpaumnsa. HoBute opmmu ca B ocHOBaTa Ha HoBaTa yCAyra 3a BCUUKM
ApyxecTBa, nsnoassawm EKCTPU HIO3 - ,Mpoduan”. Upes ,lMpoduan” Bopcata ocurypsisa Ha
CBOMTE KAMEHTW OLLe €AMH MHCTPYMEHT 3a KOMYHUKaLMUs C MHBECTUTOPUTE, KaKTO U LIAAOCTHO
pelleHne No OTHOLWEHWE NMpUAAraHeTo Ha NPUHLUNKTE 3@ NPO3PaYHOCT Ha paboTaTa, 3aAerHaAn B
HaumnoHanHMA KOAEKC 3a KOPMOpaTUBHO yrpaBAeHUeE.

3.12.2. WUsrpaxapaHe Ha pe3epBeH LEHTbP

Mpes roanHata 6e 3aKyneHo HEOGXOAMMOTO 060pyABaHe U 6e MOCTUrHaTO CropasyMeHue
3a HaeM Ha HeO6XOAVIMl/ITe noMeLleHNA N CBbP3aHOCT 3a U3rpaxpaHe Ha pe3epBeH LEHTHLP, KOWTO
Aa 3apa60TV| B CAy4YaunTe Ha Tpal7IHO OTnapaHe Ha OCHOBHWA LEHTbP BCAEACTBME Ha aBapun,
6eacTBUS U Ap. LIeHTbpbT dyHKUMOHMpPa OT cpeaaTa Ha Mecell AekemBpu 2010r.

3.12.3. COBOS

Cuctemata COBOS, paspaboTteHa oT ekcneptn Ha BOB-Coduna, 6e crapTupaHa npes
2003r. c naenTa Aa ce NMpeAoCTaBM Bb3MOXHOCT Ha MHBECTUTOPUTE 3a EAEKTPOHHO MoAaBaHe Ha
MOPBYKN KbM UHBECTULIMOHHUTE MOCPEAHULIM. YAECHSABAHETO HAa MHBECTULMOHHUAT NPOLIEC, KOETO
COBOS ocurypsiBa, € OT 3Ha4YeHMe U 3a NPUBAMYAHETO Ha NMOBeYe MHBECTUTOPU Ha OGbArapckusa
KanuTanoB nasap.

Kbm 31.12.2010r. notpebuteante Ha cuctemMaTa Hamansxa A0 1 925, koeTo H6e C OKOAO
33% no-manko crnpsiMo kpas Ha 2009r. OcHoBHaTa NMpuyMHa 3a crnasa 6e KakTo MpoAbAXaBallaTa
Kpu3a, Taka M MPEXBbPASHETO Ha YacT OT KAMEHTUTE Ha HAKOM OT BOAELLUTE WMHBECTULIMOHHU
NOCPEeAHUUMN KbM COBCTBEHUTE UM NAATGOPMU 32 EAEKTPOHHO MOAABaHEe Ha MOPbYKW, MycHaTU B
eKkcraoatauma npes MOCAEAHUTE TOAMHW. KaTo pesyaTaT OT HamaAeHMeTo Ha aboHaTuTe Ha
cucTemaTta NoAaAeHUTe MopbyYkKM npes roanHata 6axa 270 609 Ha 6pon, T.e. cnaa ¢ okono 60%
cnpsamo 2009r.

CkatoueHnUTe npe3 naatdopmaTa caenkn b6sixa 68 226, KOeTo NpeACTaBAABalle HaMaAeHWe
¢ okono 58% Ha roamiiHa Hasa.

3.13. MpuBAMUAHE HA EMUTEHTH

3.13.1. PbKOBOACTBO 3a NyOAMUHO NpeAnaraHe

Mpe3 2010r. B®B-Codua nybanMkyBa Ha CBOSiTa MHTEPHET CTpaHMLA PbKOBOACTBO 3a
nyb6AMYHO MpeanaraHe B CbOTBETCTBME CbC 3aAErHaAMsA MPUOPUTET B CTpaTernsta 3a pasBUTUE Ha
6opcata OTHOCHO MPUBAMYAHETO Ha EMWUTEHTM 3a TbProBMA Ha opraHusMpaHuTe oT 6HopcaTa
nasapu. AokyMeHTbT 6e Ny6AMKyBaH Ha caitTa Ha BOB-Codua B HauanoTO Ha MECEL, IOAU.

3.13.2. Crparterus 3a [lpuBanuyaHe Ha eMUTEHTH
Mpes nbpBaTta NOAOBMHA Ha roauHata 6e paspaboTeHa cTpaTervsi 3a NpUBAMYAHE Ha
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EMUTEHTN M UHBECTUTOPW KbM Masapa, NPeABMXAALLA HIKOAKO KaTeropum Mepku. BbB Bpb3ka CbC
cTpaternsita 6e peanvsmpaH MalabeH NPOEKT MO aHaAM3 Ha HaAMdHaTa AOKYMEeHTauusa u
¢nHaHcoBM oT4yeTM Ha Hap 1000 HenybBAMUHWU APYXECTBa, Ha 4YacT OT KOUTO 6sixa WIroTBEHWU
APYXECTBEHWN NPOodUAN C MHOOPMALIMST OTHOCHO KamnuTana, akLMoHepuTe, GMHaHCOBUTE pe3yATaTh
W MpeaharaHnTe TMPOAYKTM W YCAYTM, KakTOo W naszapHata um no3mumsa. CnpsiMo um3bpaHu
ApyXecTBa OT cnucbka npe3 2011r. BOB-Codua we npeanpreme AENCTBUS MO NMPUBAMYAHETO UM
3a AUCTBaHe 3a TbProBuUA Ha opraHM3MpaHnTe OT Hesl Nasapu.

3.14. MexayHapoaHa AeHOCT

Mpe3 2010 r. Bopcata NPOABLAXN Aa pa3BMBa akTUBHa MexXAyHapoaHa AenHocT. OcobeHo
aKTMBHW OCTaHaxa KOHTaKTUTe W B3aUMHUAT O0BMeH Ha WHPopmauma mexay BOB-Codusa wu
MEXAYHapOAHUTE OopraHu3aumnun, B kouTo YneHyBa — Pepepaumata Ha EBpo-Asmatckute OoHAOBMK
Bopcn(FEAS), ®epepaumnaTta Ha EBponenckute ®oHpoBn bopcn (FESE) n CeetoBHata Pepepaumn
Ha Bopcute (WFE).

B nanbAHEHWe Ha cTpaTernyeckus CM NPUOPUTET Aa Ce YTBbPAM KaTo PErMoHaneH LIeHTbP
Ha kanuTanoBuTe nazapu B KOromstouHa EBpona Bopcata mHuummpa Ha 19 mapt 2010 roa. B
Bearpaa, Penybanka Cobpbusi, cpela Ha npeactaButean Ha BOB-Codusi ¢ pbkoBOAMTEAUTE Ha
6opcuTe OT CTpaHuTe Ha 6uBla KOrocnaBus.

Mpe3 deBpyapn bopcata 6e noceteHa OT npebupaBalwlata B Bbbarapus asenerauma Ha
MexayHapoAHUSA BanyTeH GoHA, pbkoBoaeHa oT bac bakkep, KOATO ce 3amo3Ha CbC CbCTOSAHWUETO
Ha KanuTanoBWUSA Nasap Yy Hac.

B n3nbAHeHMe Ha NMoAMTUKATa CU 3a pasliMpsiBaHe Ha CbTPYAHWUECTBOTO Ha PErMoHaAHO
paBHMLIE MpeAcTaBUTeAM Ha bopcaTa yuacTBaxa B npoBeaeHaTa oT 29 anpua-1 mam 11-ta
roAMlHa kKoHoepeHUMss Ha MakepoHckaTa ¢oHaoBa 60pca, Ha KOATO AOKAapuMuM  Bsixa
BULIEMPEMMEPBT N MUHUCTBP Ha ¢uHaHcuTe CumMeoH AAHKOB M MIMbAHUTEAHUAT AMPEKTOP Ha
BOB-Codus ViBaH Takes.

MpeactaButen Ha bopcata 6e roct Ha 27-Ta MeXAyHapoAHa KoHbepeHUMs Ha
NobasiHckaTa ¢oHAOBa 6opca, cbCTosina ce Ha 6-7 mal. Ha aBata ¢opyma 6axa 06CbAEHM
Bb3MOXHOCTMUTE 3a MMO-TACHO B3aMMOAENCTBME Mexay 6opcute B pervoHa U 3a Obaello
nsrpaxaaHe Ha oblla naatdopma 3a TbproBus.

Mpe3 centemBpn B Codusi 6e noanucaHo CnopasymeHne 3a obMeH Ha 6opcoBa
nHoopmauma mexay BOB-Codua n MakeaoHckata doHaoBa 6Gopca. [1pe3 okTomBpM MOA0BHO
CnopasymeHune 6e noanucaHo u ¢ bearpaackata doHaoBa 6opca.

Mpe3 TPeToTo TpUMeceunme aBTOPUTETHU YYXAECTPaHHW MEAMM CbLIO MposBMXa
cneuManHO BHMMaHWE KbM ObArapCKkus kanuTanoB nasap — cnucanusAta “International Financing
Review”, nspanune Ha TomcbHPonTepc, n “Futures and Options World” ot 6puTtaHckata meaniiHa
rpyna Ha “Euromoney Institutional Investor” momectnxa aHaAMTUUHM CTaTUM 3a Pa3BUTUETO Ha
Bopcara.

Mpe3 M. AekemMBpUM npeacTaBuTenn Ha BOB-Codus yuyactBaxa B 16-To [oAMWHO 06110
cbbpaHune Ha Pepepaunsita Ha EBpo-Asmnatckmte GoHaoBu Bopcn/OEAC/.

3.15. UneHoBe Ha B®b-Codus
Kbm 31.12.2010r. uneHoBe Ha bopcata ca 74 AMLeH3npaHU MHBECTULIMOHHU MOCPEAHULLM
n TbproBckn 6HaHkm (BMx Tabamua 13). 3a nepuoasa ot 01.01.2010 r. po 31.12.2010 r. 6e
NnpeKpaTeHo YAEHCTBOTO Ha 12 MHBECTULIMOHHM MOCPEAHMKa, a HoBW YreHoBe Ha BEPB-Codus He
65xa npuemaHu.
(Tabanua 13)

UneHoBe Ha B®B-Codua AA

WOOD & Company Financial Services, a.s. KanmaH AA

ABB VHBectnummn EOOA Kapon AA

ABan - IH AA Kenn Bu Cu Cektoputuc H.B. - kKnoH Bbarapus
ABC OuHaHc EAA Kenutbn Mmapketc AA

ApamaHT Kenutba MNapTHbpc AA KM NHBecT EAA
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AnnaHu, BaHk Bvarapua AA

Apro MHuBecT AA

BankaHcka ViHBecTMumoHHa KomnaHuna AA
BankaHcka koHcyaTaHTcka komnanusa-UIM EAA
Banka ACK EAA

Banka lNMupeoc bbarapua AA

BBIN Cumekc - Bbarapus OOA

Bl Mpounneect AA

BeHuMapk OuHaHc AA

Beta Kopn AA

Bya TpeHa Bpokepuax OOA

Bynbpokbpc EAA

Bynekc VinBect AA
Bvarapo-AmepunkaHcka KpeanTtHa BaHka AA
BEbArapcka 6aHka 3a passuTue

BapueB ®uHaHc EOOA

AWN.C.A. Cektoputumnc AA

AentacTok AA

AvnanHrosa ®uHaHcoBa KomnaHua AA
EBpo - OuHaHc AA

EBpoanamur AA

EnaHa Tpenanur AA

Emnopuku baHk - boarapus EAA

EO®I Cekioputnc Bbarapus EAN

3aropa OuHakopn AA

3nateH NeB Bpokepn OOA
ViHBecTMumoHeH nocpeaHuk Mak Kan AA
NHr Bank H.B. - KnoH Codus KUT
VHTepkanuTtan mapketc AA
NHTepHewbHbA AceT Bank AA

NI Kenutba NuBecT EAA

WM Tpenasun EAA

KopnopaTtueHa Tbproecka baHka AA
Haba NHBect AA

O6eanHeHa Bbarapcka baHka AA
O6wmnHcka baHka AA

Mosntnea AA

MonyaspHa Kaca 95 AA

MbpBa MHBecTnumoHHa banka AA
MbpBa ®uHaHcoBa bpokepcka Kbiua OOA
PandanseHbaHk /bBbarapusi/ EAA
Pean OunHanc AA

CVIBAHK AA

ComoHu QanHeHwbA Bpokepunax OOA
Coodus MIHTepHewbHbA Cektopntna AA
CraHpapT VIHBECTMBHT AA

Cratyc NHBect AA

TBE BHI1 - Mapuba C.A. - KnoH Codpusa KUT
TB MKB HOHnoH6aHKk AA

Tn bu An Vineect EAA

Tokyaa bank AA

Toproecka baHka A AA

Tbproecka 6aHka VIHBecT6aHK AA
YHnKpeant Bynbank AA

®asoput AA

®aktopn AA

®unko VHBecTt OOA

OuHa - C AA

OK EBbp AA

®oykan MNonHT NIHBecTMBHTC AA
LleHTpanHa KoonepatneHa banka AA
UMb Tekcumbank AA

tOI" MapkeT AA

tOpobaHk V1 Ed Axun Bbarapusa AA

Kbm 31.12.2010 r. BOB-Copua wmma peructpupaHn 136 6opcoBu mnocpepaHunKka. 3a
nepuopa ot 01.01.2010 r. oo 31.12.2010 r. 65xa npunetn 15 60pcoBM NOCPEAHMKA, KaTo NpaBaTa

3a Tbproeus 6sixa npekpateHn Ha 29.
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3.16. OcHOBHM XxapakKTepuCTUKM Ha penHocTTa Ha CepBus @PuHaHcoBU

Masapu EOOA npe3 2010r.

Mpe3 2010 r. poentHocTtTa Ha COMN EOOA 6e cbcpepaoTOUEHA B ABE HaMpaBAEHUS:

e B obracTtta Ha MHPOPMALIMOHHUTE areHUnn 1 Apyrn Mmeamn upes canta X3News

e PasBuTune n npeanaraHe Ha aHaAMTU4YeH NPoAYKT X3 Analyses

Mo NbpBOTO HamnpaBAEHWE APYXeCTBOTO onepupa B obaacTTa Ha WHGOPMaLMOHHUTE
areHuMmM wn ApYyrM MeAMu, U MOo-CrneuManHO B pPasnpoCTpaHeHMeTO Ha peryaMpaHa wu aApyra
nHPopMaLmMs, npepoCTaBsiHa OT MNyOAMUHM W APYTM  ApyxecTBa. PasnpocTpaHeHMeTo Ha
nHPopMaLMsATa ce OCbLLECTBABA Ype3 crneunamsnpaH nHGopMaLmnMoHeH cant www.x3news.com ,
ype3 KOMTO ApyXecTBaTa paskpuBaT MHPOpPMaLMA Ha WKMPOK Kpbr notpebutean. Mpes 2010
KAMEHTU Ha APYXecTBOTO 6sixa 260 eMUTEHTM Ha GUHAHCOBM MHCTPYMEHTU, KOETO MpPeACTaBAsiBa
52% OT BCUYKM EMUTEHTU, KOUTO MMAT Bb3MOXHOCT Aa MybamkyBaT MHPopMauma ypes X3News
(6e3 poroBOpHUTE GOHAOBE).

AenHoCTTa MO BTOPOTO HamnpaBAeHWE € BbB Bpb3ka C MPeAAaraHeTo Ha aHaAUTUYHWUS
npoaykT X3Analyses, KoeTo ce ocbllecTBABa cbBMecCTHO ¢ “BankaH cbpBucmc” OOA. X3 Analyses
NPeAOCTaBs BUCOKO HAAEXAHM GUHAHCOBM  aHaAM3W UM aHAAMTUUYHW  UHCTPYMEHTU  3a
OCbLLECTBSIBAHE Ha TOYHW W AOCTOBEPHU OLEHKM Ha LeHHWUTEe KHWUXa, KOUTO ce TbpryeaT Ha
Boarapcka ®onHaoBa Bopca - Co¢us. OcHoBHata uen Ha X3 Analyses e Aa nomara Ha
NHBECTUTOPUTE, MpeBpbLLANKM GUHaHCOBUS aHaan3 B 6bp3a M AecHa 3apaya. X3 Analyses ce
paspaboTBa M npeanara B ABe Bepcuu - Basic n Professional. lNMpeanaraHeTo ce ocbllecTBABa
ypes carta www.x3analyses.com, KakTo 1 Ypes creumanHo paspaboTeHa nNporpama 3a NPoMoLmsa
Ha npoaykTta. lNMpe3 2010 r. e CKAlOYEH AOrOBOpP C €AMH HOB MOTPebUTEeA U ca MPOAbAXEHMU
AOroBopuTe cbe net noTpebutean Ha X3 Analyses Professional 3a o6wo 9 amueHsa. Mpe3 2010 .
CbCTOAHMETO Ha GUHAHCOBWS Masap y Hac okasa HeraTMBHO BAUSIHWE BbpPXY AEMHOCTTa Mo ToBa
HanpaBAeHME N ABaMa OT KAMEHTUTE OTKasaxa Aa MOAHOBSIT MOA3BaHUTE AULIEH3N.
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3.17. OCHOBHM pUCKOBE W HECUTYPHOCTM, Npep KouTo e usnpaseHa [pyna

Bbarapcka ®oHpaoBa bopca-Codus

KaTto anueHsnpaH nasapeH onepatop bOB-Codua opraHusmpa aemHOCTTa 1 onepaummnTe
Ha peryaMpaHus nasap CbobpasHO M3NCKBaHMATa Ha 3akoHa W aKToBeTe MO MpUAAraHeTo My.
OpraHuzaunsata n ynpaBaeHneto Ha BOB-Coduna ce nsBbpliBaT Bb3 OCHOBa Ha MpaBWMAHWK 3a
AEVHOCTTa, KomTo ce npuema oT CbBeTa Ha AuMpekTopuTe Ha bBopcata m ce opobpsaBa oT
Komucusata 3a ¢MHaHCOB Hapzop. [MpaBuAHMKa 3a AelHoCTTa Ha BOB-Codus ypexpa BCUYUKM
acrnekTu OT AEMHOCTTa Ha APYXeCTBOTO, B T.4. U:

1. npeHTUOMUMpPaHETO Ha Bb3MOXHWUTE 3arAaxiM M PUCKOBE, KOMUTO OUxa MOFAM Aa MPUYUUMHAT
NoTeHUMaAHN 3arybu n NpekbCcBaHe Ha MPOLECUTE Ha TbProBUs, OCUTYpPsSBaHW, OCbLLECTBABAHMN
1 NoAAbpPXaHu oT bopcara;

2. cpeAcTBaTa 3a KOHTPOA U yrNpaBAeHME Ha MAEHTUOULIMPAHNUTE 3anAaxm U PUCKOBE;

3. pa3npeAeAeHNETO Ha OTFOBOPHOCTUTE MEXAY CAYXUTeAuTe Ha bBopcata BbB Bpb3ka C
YrnpaBAeHMETO Ha PUCKOBETE.

OCHOBHWTE BMAOBE PUCKOBE, OTHOCUMMW KbM AEMHOCTTa APYXECTBOTO M MOAMUTMKaTa MO TAXHOTO
ynpaBAeHne ca pernameHTupaHun B yact VI - [paBuaa 3a ynpaBaeHWe Ha pucka oT lMpaBUAHMKa
3a AenHocTTa Ha BOB-Codus.

MNMoAnTMKaTa Mo ynpaBAEHMETO Ha PUCKOBETE Ce MpuAara MHTErpuMpaHo M cbobpasHo C
BCUUKM OCTaHaAM MOAUTUKM WU MPUHLMMAKW, PErAaMeHTUpaHM BbB BbTpellHUTe akToBe Ha BOB-
Coduna. [lMpaBunaTa 3a ynpaBaeHWe Ha pucka Ha BOB-Codus AOKymMeHTMpPaAT MepkUTe W
NpoLeAypuUTe Mo ycTaHOBsIBaHe, yrpaBAeHMEe W OLEHKa Ha PUCKOBETE, CBbP3aHM C AEMHOCTTa Ha
BopcaTta no peaa Ha uA. 86, an. 1, T. 3 o1 3akoHa 3a Nasapute Ha GMHAHCOBN MHCTPYMEHTMW.

MNpaBunaata 3a ynpaBAeHMe Ha pucka Ha BOB-Codums aeduHMpaT cnhepaHUTE BUAOBE
PUCKOBE, CBbP3aHN C AEMHOCTUTE, MPOLIEAYPUTE U CUCTEMUTE Ha APYXECTBOTO:

1. BuTpelwHu - cBbp3aHM C opraHuMsaumaTa Ha paboTta Ha bopcaTa, NpeAcTaBAsiBaLLN:
a) PuckoBe, CBbp3aHK C NpoLecuTe;
- PUCKOBE, CBbP3aHM C U3MbAHEHMETO Ha OCHOBHUTE dyHKLMK Ha Bopcata
- PUCKOBE, CBbP3aHM C MpPeAraraHnTe YCAyrn u
- MPOEKTHN PUCKOBE

6) PrckoBe, CBbp3aHM CbC CUCTEMUTE;

- MbAHA MAM YaCTMYHa HEAOCTOBEPHOCT U MPOMYCK B MbAHOTaTa Ha AQHHUTE;

- NMOCAeABaLLO NPOsiBAEHME Ha NPOBAEMUTE C AOCTOBEPHOCTTa M MbAHOTaTa Ha AAHHUTE;

- AMMCa Ha NPELMU3HOCT B MeToaMTe Ha 0bpaboTka

- TPEWKM Ha COPTYEPHU MPOAYKTH;

- HECbBBPLLEHCTBO Ha U3MOA3BAHNUTE TEXHOAOTUN;

- CPMB Ha cucTemMaTa Ha peryanpaHunsa nasap, MHGopMaLUMOHHNTE N KOMYHUKALMOHHWU CUCTEMM.

B) PnuckoBe, cBbp3aHn C NepCcoHaAa;

- HanyCkKaHe Ha KAIOYOBM CAYXUTEAN;

- HeA0BPOCHLBECTHO MOBEAEHME OT CTpaHa Ha CAyXuTeAanTe Ha bopcarTa;

- HeAOCTaTbUyHa KBaAMOUKaLMA UM AMMCa Ha MOArOTOBKa Ha AuuaTa, paboTellM no AOroBop
3a bopcara;

- HeBAATOMPUSTHN U3MEHEHUA B TPYAOBOTO 3aKOHOAATENCTBO;

- HeocurypeHa 6e30MacHOCT Ha TpyAOBaTa Cpeaa;

- HepOCTaTbYHa AW HeapeKBaTHa MOTMBALIMA Ha CAYXUTEAUTE;

- YyecTa CMfiHa Ha 3aeTuTe CAYXWUTEeAW, BOAeLla AO HEBB3MOXHOCT 3a aAEKBaTHO M3MbAHEHWUE
Ha QyHKUMUTE,

2. BbHWHM - CBbp3aHM C MaKPOMKOHOMMWYECKM, MOAUTUUECKM U APy daKTopw,
KOWUTO OKasBaT WU/MAM MOraT Aa OKaxaT BAUSIHWE BbpXy AelHoCTTa Ha BopcaTta, Hanpumep:
- HebnaaronpustHM NpomMeHU B HopmaTMBHaTa ypeaba
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- PuckoBe, cBbp3aHu C MPEXBbPASHETO Ha BaXHU AEMHOCTW Ha TpeTa CTpaHa — U3MbAHUTEA
- NMoAUTMYECKN N3MEHEHMUS

- lameHeHMsA B pAaHbYHaTa ypeaba

- PuckoBe oT $pusnyecko BmeLaTeACTBO.

3. Apyru puckoBe, cBbp3aHu ¢ peliHocTTa Ha BO®B-Codua — pApyrn puckose, CBbp3aHu C
npeanaraHnTe YCAyrM, HemaeHTMdMUMpPaHN B MpaBuAaTa 3a ynpaBaeHWe Ha pucka Ha BOB-Codus
- [asapeH puck
- LleHoBwn puck
- BanyTteH puck
- \MXBeH pucK
- \MKBWAEH pUCK

4. 06wu (cuctemaTuuHu) puckose - O6LIMTE PUCKOBE MPOU3TUYAT OT Bb3AMOXHM MPOMEHM
B LAAOCTHaTa MKOHOMMYECKA CUCTEMA U MO-KOHKPETHO, MPOMsHa Ha YCAOBMATa Ha dUHAHCOBUTE
nasapu. Te He mMoraT Aa ce aMBepcudMUMPAT, TbA KaTO Ha TAX Ca M3AOXEHW BCUUKM CTOMAHCKMU
cybeKkTn B cTpaHaTa.
- KpeaunTeH puck
- VIKOHOMMYECKM pacTex 1 BbHLWHa 3aAABXKHANOCT
- VIHpAaumMOHeH puck
- bespaboTuua
- BanyTeH puck n BanyteH 6opa
- \MXBeH pUCK
- AaHbyYHO obnaraHe
- Apyru cUCTEMHU pUCKOBE

MOAPOBHO OMVCAHWVE HA PWICKOBETE, XAPAKTEPHW 3A AEVIHOCTTA HA BOB-
Cooud, E NMPEACTABEHO B T. 4 ,PNCKOBW OAKTOPWN” OT PEMTMICTPAUMOHHNA AOKYMEHT
(CTP. 12 - 24), NPEACTABAABALL, YUACT | OT OAOBPEHUNAT OT KOMWCUATA MO OMHAHCOB
HAA3OP MPOCTEKT C PELLEHWME Ne 816 - MA/15.12.20101. 3A AOMYCKAHE HA AKLUMWNTE HA
BEOB-COOVA AO TbPIOBWMA HA PEFYAMPAH MA3AP. MPOCMEKTBT MOXE AA BbAE HAMEPEH
HA MHTEPHET CTPAHNLIATA HA BOB-COONA B CEKLUNA ,MMPOCMEKT HA BOB-COONA".

3.18. PuckoBe cBbp3aHu ¢ peniHocTTa Ha CepBus ®uHaHcosu Masapu EOOA

OcHOBHUTE pUCKOBe CBbp3aHu ¢ aenHocTTa Ha CepBus OuHaHcosu Mazapn EOOA
Ca CBbp3aHM C Nasapa Ha OCHOBHUTE MPOAYKTU N YCAYTU, KOUTO APYXECTBOTO MpeAaAara.
CpeA OCHOBHMTE 3amAaxyM 3a AEMHOCTTa Ha APYXEeCTBOTO € aKTMBU3MPaAHETO Ha
AEVHOCTTa Ha KOHKYPEHTHM canToBe C MoAOOHa AEMHOCT, KakTo M M3paboTBaHETO Ha
NOAOOHM MPOAYKTU OT cera AeMCTBalLM Ha nasapa KommnaHuu. Apyr pUck € CBbp3aH C
HecTabMAHOCTTa Ha KanWTaAOBMA Mas3ap, KOATO Beye AOBEAE AO HaMansiBaHe Ha
MOCTbMNAEHUSITA N OT ABETE OCHOBHW AEMHOCTM Ha APYXecTBOTO. Bb3aMoxHa HecTabUAHOCT
Ha MKOHOMMKaTa Ha BbArapus cbllO MOXe Aa Ce MOCOYM KaTo 3annaxa. TakaBa 6u bunaa
N HEAOAINHA KOHKYPEHLIMS, KaKTO U BbBEXAAHETO Ha HOPMaTUBHU perynaunm.
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4, ®UNHAHCOBO CbLCTOAHUE HA TPYNA BbATAPCKA ®OHAOBA
BOPCA -CO®UA

OunHaHcoBuAT oTuyeT Ha [pyna Boarapcka ¢oHpoBa Bopca — Codums e M3rotBeH CbraacHo
npuetata CYETOBOAHA MOAUTMKA Ha [pymata M npeaocTaBs MHPopmauuma 3a GUHAHCOBOTO M
CbCTOSIHME W pe3yATaTUTE OT AEMHOCTTA WM.

CymaTa Ha aktnBuTe Ha [pyna Bbarapcka ¢oHaoBa 6opca — Codust kbm Kpast Ha 2010 T. e
C Hap 6% no-Bucoka OT Tasnm B Kpasa Ha 2009r, KoeTo ce AbAXW OCHOBHO HamnpaBeHuTe
nHBectnummn npe3 2010 r. OT APYyXecTBOTO-Malika B e€BpO OOAMrauuMu, KnacuduuMpaHu KaTo
bNHAHCOBMN aKTUBMU, AbPXaHW A0 MaAeX..

Mo oTHoWweHMe Ha no3nuusaTta ,VIMoTn mawmnHmM 1 obopyaBaHe” ce HabAaloAaBa HaManeHue
c noBeye oT 9% Ha roaMwHa 6as3a, KOETO € CBbP3aHO FAaBHO Ha MOAUTMKaTa Ha [pynata no
OTHOLUEHME Ha aMOopPTM3MPaHETO Ha MaTepuanHUTe aKTUMBW. AHaAOrM4YyHa e cuTyaumsita M no
OTHOLUEHME Ha HeMaTepuanHUTe akTUBM, pasMepbT Ha amopTu3aumaTa Ha Kouto e 6Am3o 43% ot
6anaHcoBaTa UM CTOMHOCT UM B Kpasi Ha 2010r.

Mo nosnumsaTta ,,OMHAHCOBU aKTUBWU Ha Pa3nNoOAOXeHMEe U 3a npopaxbda” CTOMHOCTUTE B
Kpas Ha ABaTa pasraexaaHu nepuopa ca 6e3 npomsiHa.

Kbm 31.12.2010 r. B cymaTa Ha TbproBCKMUTe B3eMaHUs € Ha4yMCAeHO B3eMaHe B eBpO OT
APYXECTBOTO-Manka 3a 4eTBbpTOTO TpuMeceume Ha 2010r. ot Aonuve Bbopse BbB Bpb3ka C
AOroOBOp 32 MHGOPMaLMOHHO 0BCAYyXBaHe — pa3npocTpaHeHne Ha MHbopMaLms.

CTOMHOCTTa Ha cpeAcTBaTta no noauuma ,lapuyHn CpeacTBa M NapuUyHU eKBUBaNeHTN” e
cbC 7.69% no-HUCKa B cpaBHeHWe C kpas Ha 2009r., kato ToBa Ce AbAXM OCHOBHO Ha
HanpaBeHWTe NHBECTULIMN BbB GUHAHCOBUN aKTUBM, AbPXaHW A0 MaAeX Npe3 roamHara.

KbM Kpas Ha ropmHata HeTHMA ¢MHAHCOB pe3yATaT, peaAu3upaH oT [pyna Bbarapcka
®oHpoBa Bopca-Codusn e 3aryba B pasamep Ha 284 XuA. AB.

OcCHOBEH AOXOA Ha aKUUA

AOXOABT Ha eAHa akLMs e M3UMCAeH Ha 6a3a Ha HeTHUs GUHAHCOB pe3yATaT M CPEeAHO-
npeterneHnst 6pot Ha 0BUKHOBEHUTE aKLMKU Mpe3 oTYeTHUS nepuoA. CpeaHo-NpeTerneHma 6pon
Ha OBMKHOBEHUTE akLMW Ce OMpPeAEAs KaTo cyMa OT 6pos Ha akuuuTe B obpalleHne B Ha4yanoTo
Ha nepunoaa, 6pos Ha akuMUTe B obpalleHne CAep HoBa eMucusa M 6pos Ha akunute B obpalleHne
chep 0BpaTHO  M3KynyBaHe, KaTo BCekM Opol akuuuM MNpeABapUTEAHO Ce YMHOXW CbC
cpeaHoBpemMeBUA ¢akTop. CpeAHOBPEMEBUAT GpaKTop Ce OMpPeAensi KaTo CbOTHOLUEHME MeXAY
6posi Ha Meceumute (AHWUTE), NMPE3 KOUTO KOHKPETHUTE akuuu ca 6uan B obpalleHune, n 6posa Ha
mMeceumnTe (AHMTE) Npe3 OTYETHUA MEPMUOA.

(Tabrmua 14)

3ary6a Ha akuus 2010r. 2009r.
CpeaHO npeTerneH 6pon akumum 6 022 613 5 867 860
HetHa 3ary6a 3a roavHata B (BGN‘000) (284) “7)
3aryba Ha akuus (BGN) (0.05) (0.01)

4.1. MHoopmauus, B CTOMHOCTHO U KOAMYECTBEHO MH3PaXK€HME OTHOCHO

OCHOBHMTE KaTeropuum MPOAYKTM M MPEeAOCTaBEHW YCAYrM, C MOCOYBaHE Ha
TEXHUA AN B MPUXOAUTE OT MpoAax6u Ha pyna Buarapcka ®oHaoBa Bopca-
Codus AA Kato UANO U NMPOMEHMUTE, HaCTbMMAM Npe3 oTYeTHaTa ¢pUHAHCOBa

roaAuHa.

OcHoBHUTE AeHOCTU Ha pyna EQB-Codusa ca cBbp3aHu c:
> OopraHmn3npaHe Ha peryampaH nasap Ha d)I/IHaHCOBl/I MHCTPYMEHTN KaToO CUCTEMa 3a
TbproBusa,;
> OopraHmn3snpaHe n NoAAbpXaHe Ha VIHd)OpMaLll/IOHHa CUCTEMa 3a TbProBuA C LEHHWU KHWNXa,

31



> npeararaHe U MOAAbPXAHE Ha CUCTEMA 3a EAeKTPOHHO MoAaBaHe Ha MOPbYUKM Upes
nHtepHet (COBOS);

> npeAocTaBAHe Ha WMHOOPMALMOHHM  YCAYrM M pas3npocTpaHeHne Ha 6Hopcosa
nHbopmaums;

> Cb3AaBaHe M U3UUCAsIBaHe Ha nHAekcn Ha BOB-Codus;

> OCbLUEeCTBSIBAHE Ha HaA30p OT 6opcaTa Bbpxy TbproBuAtTa ¢ GUHAHCOBM MHCTPYMEHTU Ha
nasapuTe, OpraHusnpaHun oT Hes;

> nybAnKyBaHe Ha CbObLLEHMSA

BbB Bpb3ka C OCHOBHUTE CU AEMHOCTU [pynaTta peaansvMpa CAeAHUTE OCHOBHU BUAOBE
NPUXOAN:

KomMnCMOHHK 3a caenkn Ha bopcara

Takcum 3a permctpaums Ha aApyxecTtBa (oduumnaneH un
HeoduMUManeH Naszap)

Takcu 3a UHPOPMaLMOHHO 0BCAYXBaHe

Takcu 3a NybAnKyBaHe Ha CboOLLeHUA

Takcu 3a UHTEPHET TbProBUA U OH-AANH TbProBuUs
Takcu 3a YneHCTBO

Mpuxoan oT Npoaaxba 1 NOAAPBXKa Ha codTyep
OnHaHCOBM CaHKUMKM Ha YneHoBeTe Ha bopcata

ObuwaTta cyma Ha npuxoante kbm 31 aekempun 2010 r. e B pasmep Ha 1,971 xua. neBa
(pecnektuBHO 2,364 xua. neBa: 31.12.2009 r.)

2010 OtHoc. 2009 OTHoc.

BGN '000 AfIN BGN '000 AfIN
KoMnCHMOHHM 3a caenkn Ha BopcaTa 808 40.99% 1,166 49.32%
Takcn 3a perucTpaums Ha APyXecTBa 556 28,21% 569 24.07%
(odnumnaneH 1 HeoduLManeH nasap)
Takcn 3a MHGOPMaLMOHHO 06CAyXBaHe 343 23,25% 230 9,73%
Takcu 3a NybAnKyBaHe Ha CbOobOLLEeHMSA 111 5,63% 128 541%
Takcu 3a MHTEPHET TbProBUA U OH-AAWH 91 4,629, 190 8.049%,
Tbprosus
Takcu 3a YNEHCTBO 46 2,33% 59 2.5%
Mpuxoam OT Npopaxbda 1 NOAAPBXKa Ha 12 061% 10 0,42%
codTyep
DUHAHCOBM CaHKLMKM Ha 4UYAeHOBeTe Ha 4 0,20% 12 0.51%
bopcarta
O6wo 1,971 2,364

OcHoBHaTa npuunHa 3a 6An3o 31%-A cnap B MPUXOAUTE OT KOMUCMOHHM 3a CAEAKU ca
3HAUUTEAHO MO-HUCKUTE 0BOPOTU Ha peryanpaHute nasapu, opraHusmpanun ot 6Ob-Codua (cnaa
c okono 21% B cpaBHeHMe ¢ 2009r.). B cblwoTo BpeMe OPOAT Ha CKAOUEHUTE CAEAKM W3BbH
peryavpaH nasap, ornoBecTeHU upes bopcaTa, Cbllo e Hamansan ¢ 6an3o 25% npes 2010r.

CnapbT B MPUXOAUTE OT perucTpaumns u rnoaAbpxaHe perncrpaunsaTta Ha emucun (2,28%)
Cce AbAXM OT eAHa CTpaHa Ha Mo-HUCKMA Opon perncTtpupaHn emucum npe3 roamMHata B
cpaBHeHue ¢ 2009 r. (21 cnpsimo 38), Taka M Ha Mo-roneMust 6PON APYyXecTBa, KOUTO He ca
3anAaTUAM TakCUTe CU 3a MOAAbPXAHEe Ha perncrpauusaTa npes roanHata (69 cnpsmo 31 npes
2009r.).

Banzo 50%-HOTO HapacTBaHe Ha MPUXOAUTE OT TakcuM MHOOPMAaLMOHHO OBCAyXBaHe ce
ABAXW Ha MOBULIEHUTE MPUXOAUTE OT YYXAECTPaHHM BEHAOPW BbB Bpb3Ka C AOroBopuTe 3a
pas3npocTpaHeHne Ha nHoopmaums.

MoBeue oT 13% e cnapbT B peannsMpaHuTe MPUXOAM OT TakCcu 3a MybAMKyBaHe Ha
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cbobueHuns. TlocAepAHOTO ce AbAXM Ha ronemus 6poli oTKazaAu ce oT ycayrute Ha X3News
ApyXecTBa (BKAKOYMTEAHO M MOpPaAM OTMMCBaHe OT pernctbpa Ha KOH).

OTTernsiHeTOo Ha WHBECTUTOPWUTE OT Masapa, KakTo W pPasBUTUETO Ha KOHKYPEHTHMU
nAatdopMm 3a nopaBaHe Ha MOPbYKU NMPe3 UHTEPHET OT MHBECTULMOHHUTE MOCPEAHMULN, AOBEAE
MO crap 1 B 6post Ha KAMeHTUTe, noa3Balim cuctemata COBOS (1925 B kpass Ha 2010 r. B
cpaBHeHMe ¢ 2787 Ha roauHaTa), a OT TaM W AO HaMaAfABaHe Ha MPUXOAMTE OT WHTepHeT
TbProBMA U OHAAMH TbproBus ¢ Haa 52% (B cpaBHeHuWe ¢ 20009r.).

MpnxoaMTe OT TakCK 3a MOAAbPXaHE Ha HEeMpUCbCTBEHW PaboTHW CTaHuMK oTbendsBaT
cnap oT 22%, KOETO Ce AbAXM OCHOBHO Ha HamaneAus 6port Ha paboTHUTE CTaHLMUKU, MOAAbPXAHM
OT uneHoBeTe Ha 6opcaTa (154 cnpsimo 180 B Kpast Ha 2009 r.), KakTo U HamaAsiBaHETO Ha 6pos
Ha camuTe YAeHOoBe.

BbB Bpb3Kka CbC 3aHUXEHOTO HMBO Ha MPUXOAUTE MPe3 roAMHaTa PbKOBOACTBOTO Ha BOB-
Codua W COM EOOA npeanpuexa cTpora NOAMTUKA MO ONTUMU3MPaAHE Ha Pas3xoAUTe, B pesyATat
Ha KOSITO OBLIMAT UM pasmep (PasxoAM 3a AEMHOCTTa) Npes roanHata otbensiza cnaa ot 10,32%.
OcHoBHUTe nepa, No KoMTo Bsixa NOCTUrHaTM HaManeHus ca ,Pasxoamn 3a nepcoHana” (-9,25%) u
»Pasxoan 3a BbHWHK yeayrn” (-7,35%).

4.2, MHbopmauua OTHOCHO MNpPUXOAUTE, pasnpeAencHU MO0 OTAEAHUTe
KaTeropum AEMHOCTU, BbTPELIHN U BbHIIHU Masapu, KakKTo U MHPopmauma 3a
M3TOYHULMTE 3a CHabaABaHe ¢ MaTepuanm, Heo6XoAMMMU 3a NPOU3BOACTBOTO Ha
CTOKM MAM MpeAOCTaBAHETO Ha YCAYrM C OTpasfiBaHe CTeneHTa Ha 3aBMCMMOCT
Nno OTHOWEHWE Ha BCEKU OTAENEH MpoAaBay UAM KynyBau/noTpebuten, Kato B
CAy4yail, ye OTHOCMTEAHUAT ASA Ha HAKOW OT TAX HaAxBbpaAa 10 Ha cTo OT
pasxoAUTe UAM MpUXOAUTE OT NpoAaXbu, ce npepocTaBA MHGoOpMaLUA 3a BCAKO
AMLLE NOOTAEAHO, 32 HEFOBUA ASIA B MPOAAXOUTE UAM NOKYNKUTE U BPb3KUTE MY C

€eMMUTEeHTA.
2010 OrHoc. 2009 OrHoc.
BGN '000 ASIN BGN '000 ASIA
MpuxoAmM OT yCAYTU 1,971 79.93% 2,364 78.12%
Apyrn AOXOAM OT AEMHOCTTa 186 7.549% 209 6,91%
OUHaHCOBU NMPUXOAM 309 12.53% 453 14.97%
O6wo npuxoau 2,466 3,026

PasnpeAeneHMeTo Ha MPUXOAUTE Ha KoHcoAmaMpaHa 6asa 3a 2010 r. B 3aBUCMMOCT OT
nasapuTe — BbTPELIHM 1 BbHLUHW, € KaKTO CAEABa:

Mpuxoan no nasapu Cyma OrHoc.
BGN ‘000 ASIA

Mpuxoan OT BbTPELWHNA nasap 1,722 87,37%

[MpuxoAn OT BbHLIHK Nasapu 249 12,63%

[MpuxoAnTe OT BbHLIHW Masapu BKAKOYBAT MpuxoanTe o1 Aonde Bbop3e BbB Bpb3Ka CbC
CKAIOYEHOTO crnopasyMeHue 3a nasapHaTta MHGopmMaLns, NPUXOAUTE OT AULIEH3MPAHE Ha MPOAYKTU
6a3npaHn Bbpxy MHAekcuTe Ha BOB-Codus AA, kakto M oT npopaxbata Ha MHOOPMaALMOHHMU
npoAyktn Ha BOB-Codusa Ha vyxaecTpaHHM AMUA.

3a ocbllecTBABaHe Ha npeararaHuTe ycayrn Bbarapcka ®oHaoBa Bopca — Codua AA
n3noA3Ba caMo cobCTBEHU CpeACTBa M ekcrnepTusa. MpoaykTbT X3Analyses, npeanaraH ot Cepsua
OuHaHcosu lMazapn EOOA e paspaboTeH 1 ce NMoaAbpXa CbBMeCTHO ¢ “BankaH cbpBucuc” OOA.
COM EOOA 3a ocbliecTBABAaHETO Ha CBOsAITA AEMHOCT M3MOA3Ba EAMHCTBEHO COOCTBEHU CPEACTBaA.
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Mpe3 2010 r. npuxoam B pasmep Ha 214 x.aB. (11 %) oT obwma obem MPUXOAM Ha
Mpynata (2009 r.: 114 x.AaB. (5 %) ca peanvM3mMpaHu OT EAMH YyXAECTpaHeH KAMeHT (Aonue
bbopse).

Mpes 2010r. 22,32% o1 obuwata cyma Ha pasxoaute (BKA. GUHAHCOBUTE PasxoAn) ca
pasxoamte Ha BOB-Copua AA kbm Aonye Bbop3e BbB Bpb3Ka CbC CKAOUYEHOTO PaMKOBO
crnopasyMeHue 3a NoA3BaHe Ha paspaboTeHaTa 1 MoAAbPXaHa OT Hes TbproBcka cucTeMa Xetra u
CBbpP3aHUTE C HEro AOMbAHUTEAHM CropasyMeHunal,

Mpe3 2010r. HAMa APYr KOHTpareHT, pa3xXxoAMTe KbM KOMTO Aa HaaxBbpAasaT 10% ot oblata
cyma Ha pasxoauTe Ha ['pyna BE®B-Codus.

4.3. MHopmaumna 3a CKAOUEHU FrOAEMM CAEAKU U TaKMBa OT CbLLECTBEHO

3HaueHue 3a pAenHocTTa Ha Fpyna B®Bb-Codus

Mpe3 2010 r. 'pyna BOB-Codusa He e CkAOUBaNa TOAEMU CAEAKN U CAEAKWU OT CbLLECTBEHO
3HauYeHMe 3a AeMHOCTTa 1.

4.4, MHopmaumna OTHOCHO CAENKMTE, CKAIOMEHU MEXAY ApyXecTBaTa OT
Fpynata u cBbp3aHu AMLA, NPe3 OTYETHUA NEPUOA, NPEANOXKEHUSA 3a CKAIOUYBaHe
Ha TaKMBa CAEAKM, KaKTO M CAEAKM, KOMTO ca U3BbH obuuyaliHaTa UM AE€NHOCT
MAMN CbLULECTBEHO Ce OTKAOHABAT OT NasapHUTE YCAOBUSA, MO KOUTO Te ca CTpaHa ¢
nocoyBaHe Ha CTOMHOCTTa Ha CAEAKUTe, XxapakKTepa Ha CBbp3aHOCTTa M BCfKa
UHPopmauus, Heo6xoaMMa 3a OLEHKa Ha Bb3AENCTBMETO BbpXy ¢MHAHCOBOTO
cbecTosiHue Ha lpynara.

AcoumnnpaHo APYXecTBo

Bbarapcka ®oHpaoBa Bopca — Codua AA nputexasa 30.01 % ot kanutana Ha COB
KanutanoB nasap AA. [lochnepHOTO e acoummpaHo ApyXecTBo Ha bopcaTa, KosATO ynpaxHsiBa
3HAUYUTENHO BAMSIHME BbPXY dMHaHCOBaTa M onepaTMBHaTa My MOAUTUKA.

OcHoBeH co6CTBEHMK

AbpxaBaTta upe3 MuHucTeEPCTBO Ha o¢uHaHcuTe npuTexaBa 50,05 % oT akuuute B
OCHOBHWA aKUMOHEepeH kanuTtan Ha bopcata n ynpaxHaBa KOHTPOA Bbpxy ¢MHaAHCOBaTa U
ornepaTMBHaTa NOAUTUKA Ha APYXECTBOTO.

[peanpusitne ¢ KBaAUPUUMPAHO y4acTme OT CTpaHa Ha AbpxaBsara

AbpxaBata u4pe3 MuHuctepctBo Ha ¢uHaHcute, BHB 1 AreHumsata 3a npuBaTusauma
nputexasa 43.7 % OT akUuMWTe B OCHOBHUA aKLUMOHepeH KanuTaa Ha LleHTpaneH AenosuTap AA n
nputexasa 3HAaUYMTEAHO BAMSAHME. [TOCAeAHOTO e CBbp3aHo AMLe ¢ bopcaTa, AOKOAKOTO 1 B ABeTe
APYXeCTBa AbpxaBaTa MMa KBaaMduumpaHo ydactue. bbarapcka ®oHpaoBa Bopca — Copusa AA ot
CBOS CTpaHa Cbllo e akumoHep B LleHTpaneH Aenostap AA ¢ 3 % akumMoHepHO yyacTue.

npeAl'lpMﬂTMﬂ, B KOUTO AMLE OT KAOYOBUA YyripaBAEHCKU MePCOHaA Ha Bopcara €AHOBPEMEHHO
B3emMa yvyacine B PbKOBOACTBOTO MY Karto U3MNbAHUTEAEH AMPGKTOp/yI'IpaBMTe/\, . UMa YyrnpaBAEHCKa
BAaCT B TOBa lpeArnpunsatne

3a 2010 r. npeanpusATMA, KOMTO MMaT NopobHa cBbp3aHocT ¢ bopcaTta ca KOpobaHk n Ed
Lxn Boarapua AA, EOI Cexktoputuc Boarapua EAA n BeHumapk OunHaHc AA.

1 CriopasymeHue 3a Haa3op Bbpxy nasapa, criopasymMeHue 3a GOPCOBUTE WHAEKCH, COpasyMeHMe 3a TexHUuecka
NMOAAPBXKa U AP. (3@ rMoBeve MHPOPMaLMs OTHOCHO ChLIECTBOTO Ha AOMbAHUTEAHMUTE criopasymeHus Bux 1. 6.4. or Yact | Ha
lNpocnekTa 3a AoMyckaHe A0 TbProBusl Ha peryampaH nasap Ha akummte Ha BbATAPCKA ®OHAOBA EOPCA — COOVIA AA)
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4.5, CAenku cbc CBbp3aHM AMLA
O6WHMAT pasaMep Ha CAEAKMTE CbC CBbP3aHM AMLA Ca, KaKTO CAeABa:
CBbpP3aHo NunLe 31.12,.2010 31.12.2009
BGN ‘000 BGN ‘000

Mpoaax6n Ha cBLP3aHM AULA

Haem Ha oduc n obopyaBaHe LleHTpaneH aenosuTap AA 184 194

Takca caenkn (KomucrmoHHn)  HOpobaHk u Ed Axmn Bbarapus AA 5

Takca caenkn (komucmonHn)  EOT Cektoputuc Boarapus EAA 18

Takca caenkm (koMnucmoHHn)  beHumapk ®uHaHc AA 42

VIHpopmaLmnoHHo obcayxBaHe HOpobaHk n Ed Axm Buarapua AA 1

VHdopmaunoHHo obcayxBaHe BeHumapk AceT MeHUAXMBHT AA 1

O6wo 251 194

AocTaBKM OT CBbp3aHU AMLA

VHdopmaunoHHo obcayxBaHe LleHTpaneH aenosmTap AA 10 14

Haewm LleHTpaneH aenosntap AA 3 3

Takca NoneyYnTenCKn YCAYTH FOpobaHk 1 Ed Axun Boarapus AA 2 -

O6wo 15 17
4.6. PasueTtu cbc cBbp3aHu AuuUa

Pa3yeTHMUTe B3aMMOOTHOLUEHWUSI CbC CBbP3aHW AMLA BKAOYBAT B3EMaHWsA MO mnpoaaxobu
kbM 31.12.2010 r. B paamep Ha 3 xua. AB. (31.12.2009 r: 1 xua.neBa)

Mpe3 2010r. apyxectBata oT [ pyna BOB-Codus He ca CKAOUBAAM CAEAKU, KOUTO Ca M3BLH
obunyalHaTa AEMHOCT Ha APYXecTBaTa WMAM KOWUTO Aa CE OTKAOHSIBAT CbLUECTBEHO OT MasapHuTe
YCAOBMUS, MO KOUTO Ca CTpaHMu.

4.7. MHoopmauusa 3a cb6uTMA ¢ HeobuuaeH 3a ApyXecTBaTa OT rpynara

XapaKTep, MMalliy CblLECTBEHO BAUAHME BbPXYy A€MHOCTTA UM, U peanusupaHuTe

OoT TAX NpUXoAun U U3IBLPLIEHU pPa3XxoAU; OUEHKa 3a BAUAHUETO UM BbPXY

pe3yATaTuTe npes TekywaTa roaAMHa.

OcHOBHO BAMsAHWE Bbpxy peaamsmpanute ot bBOB-Codma AA n CepsBus OuHaHcoBM
Mazapu EOOA npuxoan n npe3 2010r. NpoAbAXM Aa OKaszBa MpoAbAxXaBallaTta dMHAHCOBa Kpuaa
n obychoBeHaTa OT Hesl HUCKa MHBECTUTOPCKA aKTUBHOCT Ha KanuTanoBus nasap. O6woTo
HaMaAeHWe Ha NPUXOAMTE OT OCHOBHa AEMHOCT Ha rpynata e ¢ 16,62% B cpaBHeHue ¢ 2000r.
HamaneHneTo Ha ¢UHAHCOBUTE MPUXOAN € C 6An30 ¢ 32%, OCHOBHO MOPaAW NasapHUTE YCAOBWS
N Cnaja Ha CPeAHUA pasMep Ha AMXBUTE MO Aeno3nTuTe, Komto npe3 2010r. ca YyBCTBUTEAHO MO-
HUCKM B cpaBHeHKne ¢ 2009r.

Mo oTHOLIEHME Ha pa3XxoAMTe e peaAmsmpaHa nKoHomua B pasmep oT 10,32% Ha roauiiHa
6aza. OCHOBHWTE nepa, MO KOWUTO Ca OTYETEHM YYBCTBMTEAHM HamaneHuss ca ,Pa3xoan 3a
nepcoHana” (-9,25%) n ,,Paszxoamn 3a BbHWHK ycayrn” (-7.35%).

4.8. MHpopmauus 3a caenku, BOAeHU usBbH6anaHCOBO
ApyxectBata o7 [pyna BOB-Codua He ca wm3BbpWBAAM CAEAKW, KOUTO Aa Ce BOAAT
n3BbHOANAHCOBO.

4.9, Mudopmaumna 3a AsinOBM yuacTuss Ha ApyxectBata ot [pynara, 3a
OCHOBHUTE UM MHBECTULUM B CTpaHaTa M uy)k6uHa (B LLeHHU KHWKa, PUHAHCOBHU
MHCTPYMEHTU, HeMaTepuanHW aKTUBU U HEABWKUMM UMOTH), KaKTO U
MHBECTULUUTE B ASFINOBM LEHHM KHMWXA U3BbH MWKOHOMMYEcKaTa rpyna wu
M3TOYHMLUTE/HAUMHUTE Ha PUHAHCUpaHe

49.1. WHBecTUUMYN B acOLUUPAHU NPEANPUATUSA

Kbm 31.12.2010 r. BOB-Codua AA nputexaBa 15,007 6pos 0BUKHOBEHW MOUMEHHM
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akuuuM C NpaBo Ha raac B kanuTtana Ha COB Kanutanos nazap AA , BCAKa OT KOUTO CbC CTOMHOCT
1 aeB nAM nHBecTnuMATa e B pa3mep Ha 15 xuma. aAB. (31.12.2009 r.:15 xua. AB.). AKUMOHEPHUNAT
KanuTan Ha ApyxectBoto e 50,000 aea. [MpoueHTHOTO yyactMe Ha bopcata e 30.01%
(31.12.2009 r.: 30.01%).

MpeAMeTbT Ha AEMHOCT Ha APYXEeCTBOTO CbrAacHO CbaebHaTa permcTpaums e: npoy4ysaHe,
aHaAM3 M KOHCYATMPaHe Ha MNpeAnpusaTMa 3a ONTUMM3aLMA Ha MNPOU3BOACTBEHW MpoLecH,
paspaboTka Ha WHBECTUUMOHHM TMPOEKTM U KOPMNOPaTMBHWM CTpaTernu, OnpeAersiHe U
pasnpocTpaHeHne Ha MHBECTULMOHHU U KPEAUTHU PENTUHIN, N3FOTBAHE W Pa3npoCcTpaHsBaHe Ha
OTPacAOBM U OUPMEHM aHaau3u, obydeHne U KBaAMPUKaUMa Ha nepcoHan, paspaboTBaHe Ha
nporpamMmHn MPOAYKTM U MpeAoCTaBsAHe Ha MHOOPMAaLMOHHMN YCAYTU C OTAAAEYEH AOCTBI U APYTU.

4.9.2. ®uHaHCOBU aKTUBMN Ha pa3noOAOXKEHME U 3a Npopaxba
Kbm 31.12.2010 r. ApyXecTBOTO-Malika MpuTexaBa akuWu, ASAOBE W yyacTMe B APYrU
npeAnpuATUA (MaALMHCTBEHO yYacTue), NpeAcTaBeHn B TabanLaTta Nno-A0Ay No ce6ecTOMHOCT:

Ume 31.12.2010 31.12.2009
BGN '000 BGN ‘000

CapyxeHne BbArapckm MHBECTUMLIMOHEH GOPYM 5 5

LleHTpaneH Aenosutap AA 3 3

06wo 8 8

4.9.3. ®uHaHCOBM aKTUBM AbpPXXaHU A0 NaAEX

BanaHcoBaTa ctonmHocT kbM 31.12.2010 r. Ha dMHAHCOBUTE aKTUBM AbPXaHU A0 MaAex oT
APYXeCTBOTO-Manka e B pa3mep 1,469 xuA. neBa. VIHBecTMUMSATa € B €BPOOOAMTaLMN OT EMUCHUS
BG 2013XS 0145624432. NocAepHaTa e NpeAcCTaBeHa B oT4eTa 3a GUHAHCOBOTO CbCTOSHUE KbM
31.12.2010 r. no amopTU3npyema CTOMHOCT.

FoaMWwHaTa edeKTMBHA AOXOAHOCT Ha 3akKyMneHUTe LIEHHM KHUXa AbpXaHW AO Mapex € B
nHtepBana 3,31 - 3,46%.

ApyxectBata ot [pyna bBbarapcka ¢oHpaoBa bopca - Codusa  duHaHcupat csouTe
WMHBECTULIMN CbC COBCTBEHM CPEACTBA.

4.10. WHdopmauus OTHOCHO CKAIOUEHUTE OT ApyxecTBata ot [pynata, B

KayecTBOTO UM Ha 3aeMonoAyvyaTeAu, AOroBOopu 3a 3aeM C MNocouyBaHe Ha

YCAOBUSAITA MO TAX, BKAOUUTEAHO HA KPpaWHUTE CPOKOBE 3a U3MAallaHe, KaKTo M

MHpopmaLmA 3a NpepAOCTaBEHU rapaHLUMU U NOeMaHe Ha 3aAbMKEHMUA.

Bbarapcka ®oHpoBa Bopca — Codumsa AA n abliepHOTO 1 ApyxecTBo ,,CepBuU3 puHaHCOBM
nasapn” EOOA He ca CkAaloUBaAM AOTOBOPM 32 3aeMUM B KaYeCTBOTO UM Ha 3aeMOTMOAYYaTEAN.

4.11. MHdopmaumna OTHOCHO CKAOUEHUTe OT ApyxectBata oT [pynara, B

KauecCTBOTO um Ha 3aeMoApaTenu, AOrosopu 3a 3aem, BKAKOUUTENAHO

npeaAocTaBAHe Ha rapaHuuu oT BCAKaKbB BUA, B TOBA YUCAO Ha CBbpP3aHU AULA,

C nocoyBaHe Ha KOHKpPEeTHUTe YyCAOBUA NO TAX, BKAHOUYUTEAHO Ha KpaﬁHMTe

CPOKOB€ 3a MNAallaHe, U UeATa, 3a KOATO Ca 6unm OTNyCHATMu.

Bbarapcka ®oHpoBa Bopca — Codumsa AA mn abliepHoTO 1 ApyxecTBo ,CepBus puHaHCOBM
nasapu” EOOA He ca ckAloUBaAM AOTOBOPM 3a 3aEMU B KQUECTBOTO UM Ha 3aeMOAATEAMN.

4.12. Mudopmaumna 3a u3non3BaHETO Ha CpeAcTBaTa OT M3BbpLIEHA HOBa

eMUCUA LLleHHU KHWXKa npes3 OTYETHUSA Nepuoa

CpeacTBaTa OT YBEAMUYEHMETO Ha KanuTana Ha ApyxecTBoTo-manka BOB-Codusa AA npes
2010r. ca nHBecTUpaHN B BaHKOBU AEMO3UTK.

4.13. AHanMs Ha CbOTHOLIEHHUETO MeXAY NOCTUTHATUTE <|>m-|a|-|c03u
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pe3yaTaTu, oTpaseHuM BbB ¢UHAHCOBMA OTYEeT 3a PuHaHcoBaTa ropMHa, U no-

paHo NyOAMKYBaHM NPOrHO3u 3a Te3n pe3yATaTm.

Mpe3 2010 r. 'pyna BOB-Codus He e nybAankyBana NporHo3n 3a o4akBaHUTe GUHAHCOBMU
pe3yATaTu.

4.14. AHanM3z #“ oOUEHKa Ha TMOAMUTMKATa OTHOCHO YyrnpaBA€HMETO Ha

$dUHAHCOBUTE pecypcu C NocoyBaHe Ha Bb3MOXHOCTMUTE 3a O6CAY)XBaHe Ha

3aAbMKeHUATa, eBeHTyaAHUTe 3anAaxu U MepKU, KOUTO EMUTEHTBLT € NpeAnpUuen

MAU NPEACTOU pa NpeAnpUuemMe C Ornep OTCTPpaHABaHETo UM

YnpaBaeHMETO Ha OuHaAHCOBUTE pecypcu e GOKYCMPaHO BbPXY TMAAHMPAHETO Ha
OYakKBaHWTE pe3yATaTV MO PasANUYHUTE MPUXOAOMITOYHULM M ONTUMU3NPAHE Ha MPOMEHAUBUTE
PasXoAM C LleA MUHUMU3UPaHe Ha MOTeHLMaAHUTE oTpULaTeAHU edekTn, KOMTO Brxa MOrAU Aa ce
0TpassiT BbpXy GMHAHCOBUTE PE3YATATM U CbCTOAHME Ha APYXeCcTBOTO. [loAMTMKaTa B Tasm obnaact
€ CBbp3aHa C M3BbPLUBAHETO Ha OLEHKWN Ha NasapHUTe OOCTOSTEACTBa BbB Bpb3Ka C HanpaBeHUTe
MHBECTMLMN N GOpMUTE 3a MOAAbPXaAHE Ha AMKBUAHWTE CpeACcTBa. YacT OT npuaaraHuTe
MEXaHM3MW Ca CBbp3aHM W C aHaAM3 W TbPCEHE Ha MNPUAOKUMMK PeLeHUss Mo OTHOLWeHWe
OMpeAensiHETO Ha aAeKBaTHWM LIeHM Ha YCAYruTe, MpeanaraHyn OT ApyxecTBata oT [pynata.
OCHOBHMAT cTpemex npu ynpaBAeHMETO Ha OJUHAHCOBWUTE PUCKOBE € HEeAOMYyCKaHeTo Ha
HeornpaBAaHaTa MM KOHLeEeHTpauus.

YnpaBaeHMeTO Ha pucka B [pynata ce OCbLeCcTBABa TeKyWO OT OnepaTtmBHOTO
PbKOBOACTBO Ha APYXECTBOTO-Malka W yrnpaBUTeA Ha AbLLEPHOTO APYXECTBO CblAacHO
noAnTUKata, onpeaeneHa oT CbBeTa Ha AMPEKTOPUTE Ha APYyXecTBoTo-Manka. CbBeTbT Ha
AVNPEKTOPUTE € MPUEA OCHOBHM MPUHLMMN Ha OB6WOTO ynpaBAeHWe Ha GUHAHCOBMA PUCK, Ha
6azata Ha KOMTO ca pa3paboTeHM KOHKPETHMTE MPOLEAYPU 3a YynpaBAEHWE Ha OTAEAHUTE
cneundnMyHM PUCKOBE, KaTO BaAyTEH, LIEHOBW, AUXBEH, KPEAUTEH W AMKBUWAEH, U 3@ pUCKa Mpwu
N3MOA3BAHETO Ha HEAEPUBATUBHMN MHCTPYMEHTMW..

Bbarapcka ¢oHaoBa Bopca — Codusi A TeKyLLO HabAlOAaBa OCUTYPEHOCTTa U CTPYKTypaTa
Ha KanutTana cu M OOCAYXBa TEKYLMTE CU 3aAbAKEHUS TPAAMLMOHHO OT COBCTBEHUTE Cu
reHepupaHu neyanbu n ypes cBOMTe akLMOHepH, 6e3 N3MOA3BaHE Ha AbATOB KamnuTaa.

4.15. OueHKa Ha Bb3MOXXHOCTUTE 3a peanMsauus Ha WHBECTULMOHHUTE

HamepeHUa C MNOcoYBaHe Ha pasmepa Ha pasfnonaraemMuTe CpeacTBa U

oTpa3fiBaHe Ha Bb3MOXXHUTE NMPOMEHU B CTPYKTypaTa Ha PUHAHCUpPaAHE Ha Tasu

AerHoCT

ApyxecTtBaTta oT 'pyna Bbarapcka ®oHaoBa Bopca — Codus He ca Aeknapupasnd U KbM
MOMEHTa Ha U3roTBAHE Ha HaCToAWNA AOKAAA HAMAT NAaHNPaHU MHBECTULUMNOHHW HaMepPEHNUA.

4.16. MHoopmaumua 3a HacTbMUAM NPOMEHM npe3 OTYETHUA Nepuos B

OCHOBHUTE NPUHUUNU 3a yNpaBA€HUE Ha UKOHOMUYECKaTa rpyna

Mpe3 2010r. He ca HacTbnNBaAW MPOMEHW B OCHOBHWTE MPUHLMMNM Ha yMpaBAEHWE Ha
Bbarapcka ®oHaoBa Bopca — Codust AA 1 CepBuz OuHaHcosu Mazapu EOOA.

4.17. MHoopmaumua 3a OCHOBHUTE XapaKTEpPUCTMKM Ha TMNpUAaraHuTe B

npoueca Ha U3roTBfiHe Ha $MHAHCOBUTE OTUETM CUCTEMA 3@ BbTPELIEH KOHTPOA

M cucTtema 3a ynpaBaeHUe Ha PUCKOBeE

BE®B-Codua AA e npuvena wn nNpuaara npaBuvAa W NPOLEAYPW, PerAnaMeHTUpaLlm
edeKTUBHOTO OYHKLIMOHMPaAHEe Ha CUCTEMMUTE 3a OTYETHOCT W paskpuBaHe Ha WHbopmauma oT
ApyxecTBoTO. B npaBuaaTa pAeTaliAHO ca onuncaHu pasAMYyHUTE BUAOBE MHOOPMaLMA, Cb3AaBaHWN U
paskpuBaHW OT APYXECTBOTO, MPOLECUTE Ha BbTPELLHOPUPMEHUS AOKYMEHTOOBOPOT, pasAnyHuTe
HMBa Ha AOCTbM AO BMAOBETE MHOOPMaLMsS Ha OTFOBOPHUTE AML@ M CPOKOBeTe 3a 0bpaboTka U
ynpaBaeHne Ha MHbopmaumoHHUTe notoun. CbapaseHaTa cucTemMa 3a yrnpaBAEHWE Ha PUCKOBETE
ocurypsiBa edeKkTMBHOTO OCbLUECTBSIBAHE Ha BbTPEWEH KOHTPOA MpW  Cb3AaBaHETO W
YNpPaBAEHNETO Ha BCUYKM GUPMEHUN AOKYMEHTU B T.4. PUHAHCOBUTE OTUETU U ApyraTa peryampaHa
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nHPopMaLmns, KOATO APYXeCTBOTO € AABXKHO Aa paskpuBa B CbOTBETCTBME CbC 3aKOHOBUTE
pasnopeabu.

CepBua OuHaHcoBK Mazapu EOOA He npunara B cBosiTa AEMHOCT CUCTEMU 3a BbTPELLEH
KOHTPOA M yrpaBAEHWE Ha PUCKOBETE.

4.18. MHdopmauusa 3a npomeHuTe B yNpaBUTEAHUTE U HAASOPHUTE OpraHu

npes otyeTHaTa PUHAHCOBA FrOAMHA

C pelweHre Ha M3BBLHPEAHO 06WO CbOpaHWe Ha akuuoHepuTe Ha Bbbarapcka Q®oHaoBa
Bopca - Codusa AA or 20.01.2010 r. kato uneHoBe Ha CA ca ocBobopeHu: Bukrtop llanazos,
AHpapen MpbmoB, AceH AroanH, buctpa Vakosa, VisaH TakeB u Topop Bpelukos, 6e3 chliMTe Aa
6bAaT 0cBOBOAEHM OT OTFOBOPHOCT 3a yNpaBAeHMETO CU. Ha TAXHO MSACTO KaTo HOBM UYAEHOBE Ha
CA 3a HOB neTtroaMilleH MaHpaaT ca usbpanu: ViBaH TakeB, AceH AroanH, Bacua TonemaHCKn 1
Nobomunp Bosiaxunes, 3a M3bUpaHeTo Ha KOUTO e NMoAyveHo opobpeHne oT KOH n Ha 28.01.2010
r. NPOMEHUTE Ca BNMUCaHN B TbProBCKUA PEermcTbp.

C peuweHune Ha CbBeTta Ha ampekTopute ot 20.01.2010 r. 3a U3NbAHUTEAEH AUPEKTOP Ha
Bbarapcka ®oHpoBa Bopca - Codus AN e m3bpad ViBaH AHrenoB TakeB, 3a MpeacepaTen Ha
CbBeTa Ha Ampektopute — AceH BacuaeB AroaMH M 3a 3aMecTHUK npeacepaTen Ha CbBeTa Ha
AvpekTopute Ha Bopcata — Bacun AumutpoB ForemaHCKW.

Ha npoBeaeHOTO pepoBHO 06O cbbpaHne Ha akumMoHepuTe Ha bopcata Ha 03.08.2010r.,
3a uneH Ha CbBeTa Ha AMpekTopuTte e n3bpaH [eopru iBaHOB BbArapcku.

C peweHne Ha CA Ha BOB-COOUMA ot 26.10.2010r. Bacun AnmutpoB [onemaHcku e
n3bpaH 3a U3NbAHUTEAEH AMpPeKTop Ha ApyxecTsoTo. (3.11.2010 r.)

B ynpaButenHute opraHun Ha COIM EOOA HsaAma npomeHn npes 2010r.

4.19. WHdopmauusa 3a pasmepa Ha Bb3HarpaXxpeHuaTa, Harpapute u/uam
MOA3UTE Ha BCEKMN OT YNEHOBETE Ha yNpaBUTEAHUTE U HAa KOHTPOAHMTE OpPraHu 3a
oTyeTHaTa ¢MHAHCOBA FOAMHA, M3NAATEHU OT €MUTEHTAa U HEroBU AbLLEPHMU
ApyXecTBa, HE3aBUCMMO OT TOBa, AaAM ca GUAM BKAIOUEHM B pasxoAUTE Ha
eMUTEeHTa UAM NpOoU3TUUAT OT pa3npeAeneHne Ha nevyanbata

MonyueHu cymu u
Henapuy4Hu Bb3HarpaxaeHus

AceH firopnH 22 824 aB.
NUBaH TakeB 89 713 as.
Bacun NonemaHcku 37 436 nB.
Aro6omup bospxues 21 112 aB.
Feopru bbarapcku 25 040 aB.
BuBwu uneHoBe Ha CA Ha B®B-Codus, ocBob6oaeHn

OT OTFOBOPHOCT Ha npoBeAeHo Ha 21.01.2010r. OCA 60 771 nB.

Ha ApyXecTBOTO
PymeH CokonOB B KaueCcTBOTO My Ha ynpaBUTEA Ha

CepBus ®uHaHcosu MNMasapun EOOA 38 600 n.

3a uneHoBeTe Ha CA Ha BOB-Codusa HAMa yCAOBHM MAM pa3CpoOYEHU Bb3HarpaxaeHus
Bb3HUKHaAM MPe3 ropAnHaTta, HATO TakMBa KOMTO Ce AbAXAT KbM MO-KbCEH MOMEHT, KaKTO U CyMu
AbAXMMKU 0T BOB-Codusi MAM HEroBOTO AbLUEPHO MPEANPUSATME 3a M3MNAALlaHe Ha MeHcuwu,
06e3LUETEHNST MPU NEHCUOHMpPaHE UAKM APYTN MOAOBHN 06e3LLETEHNS.

ObuwaTta cyma Ha MOAy4YeHUTe Bb3HarpaxAeHUa Ha KAIOYOBMA YNpaBAEHCKM MepcoHan Ha
ApyxecTtBaTa oT 'pynaTa 3a 2010r. BbaAn3a Ha 295 XUA. AB.

4.20. WHdopmauusa 3a npuTexaBaHW OT YNEeHOBETE Ha yNpaBUTEAHUTE U HA
KOHTPOAHMTE OpraHu, NMPOKYpPUCTUTE U BUCIINA PHLKOBOAEH CbCTaB aKLUW Ha
eMUTEHTa, BKAKOUNTEAHO aKLUuTe, MPUTEXXaBaHU OT BCEKN OT TAX MOOTAEAHO W
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KaTO MNPOUEHT OT aKUuuute OT BCEKU KAAC, KAKTO U NpepAOCTaBe€HU UM OT
eMUTeHTa onuuun BbLPXY Heroeu UEeHHU KHWXa - BUA U pasMep Ha UEeHHUTe
KHW)Xa, BbpPXYy KOUTO Ca YYPpeAeHU onuuuTte, LeHa Ha ynpaXXHABaHe Ha onuuute,
NOKYyMHa UeHa, ako UMa TaKaBa, U CPOK Ha onuuuTe.

MputexxaBaHu akuum Asn o7 061ums

Ha B®B-Codusa AA 6posi akumm Ha

E®B-Copus AA
AceH firopnH 0 0,00%
MNBaH TakeB 0 0,00%
Bacun MNonemaHcku 0 0,00%
Aro6omup bospxues 0 0,00%
Feopru Bbarapcku 1 0,00%

BE®B-Codua AA n COM EOOA HAMAT HazHauYeHM MPOKYPUCTL.

Hsma Apyrn YaeHOBe Ha BUCLIMS PbKOBOAEH CbCTaB Ha ApyxecTBaTa or [pynaTta ocBeH
yneHoBeTe Ha C/, CbOTBETHO yNpaBUTEAR Ha APYXECTBOTO.

Ha uneHoBeTe Ha CA Ha BO®B-Codua AA He ca nNpeAOCTaBEHWM OMUMKW BbPXY akuuuTe Ha
APYXECTBOTO.

Ha ynpaeutenas Ha COMN EOOA He ca npeaoCTaBeHM OMNUMM BbPXY KanuTana Ha
APYXECTBOTO, HUTO BbpXy akumn Ha BOB-Codusa AA.

4.21. WHdopmaumua 3a U3BECTHUTE Ha APYXECTBOTO AOFOBOPEHOCTU

(BKAIOUMTENHO M CAeA NMPUKAOUBaAHE Ha ¢MHaAHcOBaTa roAuHa), B pesyATaT Ha

Kouto B Obaew, nepuop MoraT Aa HacTbNAT NPOMEHU B MNpUTEXaBaHUSA

OTHOCUTENEH AfIN aKUMM WUAM OOAUrauum OT HacTOAIM aKLMOHEpPU WUAU

obauraumnoHepm

He ca n3BecTHu AOTroBOPEHOCTU, B PE3YATAT Ha KOUTO B 6'bAeLLI, nepmnoa Mmorat Aa HaCTbnAT
NPOMEHN B NputexXaBaHNA OTHOCUTEAEH AAN aKUUN UAU O6AVIFaLLVIl/I OT HacCToALWMN aKLUMOHEPUN NAN
O6/\VIFaLI,l/IOHepVI Ha ApyXecTBaTa OT I'pynaTa.

4.22. WHdopmauua 3a BUCAWM  CbAE€OHM, QAAMUHUCTPATUBHU  UAU
ap6uTpa)xHM NPOM3BOACTBA, Kacaellin 3aAbAKEHUA UAM B3eMaHUSl Ha eMUTeHTa
B pa3smep Han-manko 10 Ha cTo OT cO6CTBEHMSI My KanuTaa; ako obuarta
CTOMHOCT Ha 3aAbMKEHMATa WMAM B3eMaHMATa Ha €eMUTEeHTa N0 BCUYKMU
o6pasyBaHu NpoU3BOACTBA HaaXBbpAA 10 Ha cTo OT cOG6CTBEHUA MY KanuTaa, ce
npeactaBa uHpopmauusa 3a BCAKO NPOU3BOACTBO NMOOTAENHO
Hsama BucAWM cbaebHM, aAMUHUCTPATMBHU UAM apObUTpaxHW MPOM3BOACTBA, Kacaeluu
3aAbAKEHUA MAM B3eMaHus Ha bbarapcka ®oHpoa Bopca - Codmsa AA nam CepBus ¢uHaHCOBK
nasapu EOOA B pasmep Hali-manko 10 Ha cTo OT COBCTBEHUA UM KamuTaa.

4.23. AaHHM 3a pAMpeKTOpa 3a BPb3KM C MHBECTUTOPA, BKAKOUMTEAHO TenedoH
M appec 3a KopecnoHAeHUusa
/A\VpeKTOp 3a BPb3KM C MHBecTUTOpUTE Ha BOB-Codus e Mopaarka Koctosa

TeA. 3a KoHTakTn: 02 937 0939, e-mail: yordanka.kostova@bse-sofia.bg

4.24, MpomeHu B LeHaTa Ha aKLUUTE Ha APY)XECTBOTO

Mpe3 2010r. akumnte Ha Bbvarapcka ®oHpoBa Bopca — Coduma AA He ca ce TbpryBaan Ha
peryampaH nasap, B TO3M CMWUCbA He MOXe Aa Ce MpPeAoCTaBM MHPopMauMa 3a NPOMeHUTe B
LEHUTE Ha akLMMTe Ha APYXEeCTBOTO 3a MepuoAa.

CepBu3 dumHaHcoBm [Mazapn EOOA e ApyXecTBO C orpaHuM4yeHa OTTOBOPHOCT U AAAOBETE
MYy He Ce TbpryBaT Ha peryampaH nasap.
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5. BAXKHU CbBUTUA, HACTBITUAU CAEA AATATA HA TOAULLIHUAT
®UNHAHCOB OTUET

3HaunTenHa cbbutme 3a bOB-Codus, crep Kpas Ha OTUETHUSA MePUOoA, € akTyaAnsaumusaTa
Ha TapudaTa 3a TakCcuUTe Ha APYXXeCTBOTO, BKAOYBALLA BbBEXAAHETO Ha HOBa Tapuda 3a Tbprosus,
aKTyaAM3auMa Ha pasMepa Ha TakcuTe 3a AOMyCKaHe A0 TbProBMsA U MOAAbPXaHe permcTpaumnsaTta
Ha emucumTe GMHAHCOBM MHCTPyMeHTM Ha BopcaTta, KakTo ca BbBeXAAHETO Ha HOBM Takcu 3a
yneHcTBO B Bopcata. AKkTyanmsmpaHaTta Tapuda Baese B cuaa opuumanHo ot 1 saHyapm 2011 r. m
NPOMEHUTE B HEA MMAT OTHOLUEHME KbM MPUXOAMTE, KOUTO Lie 6baaT peanmnsnpanmn ot bOB-Codus
AA npes3 2011 roamnHa.

NMpomeHWTe B TapudaTa ca CBbpP3aHU C MPECTPYKTYPUpPaHETO M ONTUMU3MPaHETO Ha
nasapa B MOCOKA OKPYMHABAHETO Ha MHOXECTBOTO MMWKPO CAEAKM W BbBEXAAHETO Ha Mo-
CNpaBeAAMBO pa3NpeAeneHMe TexecTTa Ha TakcuTe BbpXy pPasAMYHUTE MO pasmMep CAEAKM U
OCUTYPSIBAHETO Ha 3HaYMTEAHU OBAEKYEHMA B TaKCMTe 3a TbProBUSA MPU MO FOAEMUTE CAEAKMW.
Mpunetute npomeHn B TapudaTa 3a TakCUTe OCUTypsABaT MO-NMPaBMAHOTO AMdepeHUMpaHe Ha
TakcuTe cnpsimo obemMa Ha caenkute Ha BOB-Codus.

Mo oTHolweHMe Ha CepBua OuHaHcoBu [Mazapu EOOA HsMa HaCTbMUAM 3HAYUTEAHMU
CbOMTUA CAeA Kpasi Ha oTYeTHUs nepuoa, 31 aekemspu 2010 .
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6. OCHOBHW HAMPABAEHUA B AEMHOCTTA HA APY)XECTBATA OT
F'PYNA BbArTAPCKA ®OHAOBA BOPCA - COOUANPE3 2011 T.

Mpe3 2011r. ocHOBHWUTE MpuopuTeTn B aAelHocTTa e BOB-Codus morat apa 6bpar
rpynupaHun B CAEAHUTE HanpaBAEHUS:
> CrapTupaHe Ha MHAEKC Ha KOMMaHuMUTe ¢ AOBPO KOPMopaTUBHO yNpaBAEHUE;
> OcblecTBABaHe Ha peAoBHM cpelm ¢ MO 1 Apyrn NpeaCTaBUTEAN Ha MPaBUTEACTBOTO 3a
ocuUrypsiBaHe Ha Bb3MOXHOCT 32 AUCTBaHe Ha MakeTu OT aTPakKTMBHM AbPXaBHW ApPYXeCTBa Ha
BOB-Codus;
> AKTUBHO y4yacTue BbB BCUUYKM AMCKYCMW OTHOCHO HaAarallim ce 3aKOHOAATEAHW MPOMEHU B
obnacTTa Ha TbproBusita ¢ GUHAHCOBU UHCTPYMEHTH;
> PaboTa no npuBAMYaHe Ha HOBW EMUTEHTU CbrAacHo npuetata MapkeTUHroBa cTpaTerns
3a NPUBAMYAHE HA HOBW EMUTEHTH;
> MNMoanomaraHe pabotata Ha LleHTpaneH Aenosutap MNo OTHOWeHMe MOoAOOPSIBAHETO Ha
KAVMPUHIOBUTE AEMHOCTM Ha HaUMOHAAHO HMBO, KaKTO M C LeA OCUIypsiBaHe Ha Bb3MOXHOCTU 3a
TpaHCrpaHUYeH KAUPUHT U CETbAMEHT.
> MNMopobpaBaHe Ha npeanaraHUTe MHOOPMALMOHHM YCAYTM, B T.U. Ype3 pasHoobpassiBaHe
Ha npeAAaraHuTe YCAYTrM OT AbLWEPHOTO APYXecTBO Ha bopcata CepBuz ®uHaHcoBu [lasapw
EOOA;

> MoaobpsiBaHe Ha dYHKLMOHAAHOCTTA M MHOOPMATMBHOCTTA Ha WHTEPHET CTpaHuuaTta Ha
bopcara;

> Cb3praBaHeTO Ha nasapeH CerMeHT 3a Tbproeusa ¢ 60pcoBo-TbprysaHu doHaose (ETFs)

> MpepasraexaaHe Ha NpoLeAypuTe, Bb3 OCHOBA Ha KOUTO GYHKLMOHUPa apOUTPaxHUsA CbA

C LeA MpeBpbllaHeTO My B peanHo paboTellla Bb3MOXHOCT 3a pellaBaHe Ha CMopoBe MeXAY
nasapHUTE yYacTHULM.

> AHaAM3MpaHe 1 CbraacyBaHe C MasapHWTe YYaCcTHMLM Ha Bb3MOXHOCTTa 3a CTapTMpaHe Ha
OTAEAEH Ma3apeH CEerMeHT MAM Ha MHOrocTpaHHa CUCTeMa 3a TbProBWsi CbC CAAaBOAUKBUAHU
KOMMNaHWu;

OcHoBeH npuoputeT B AenHocTTa Ha CepBus ®uHaHcoBwm lMazapu EOOA npes 2011r. we
MNPOABAXN Aa ObAe MPeANaraHeTo Ha BUCOKOKAUYECTBEHWN YCAYTM U MPOAYKTU Ha CBOMTE KAUEHTM.
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PV
OTUET KbM 31 AEKEME

7. HAYUHO U3CAEAOBATEACKA U PASBOWHA AENHOCT

ApyxecTtBaTta oT 'pyna Bbarapcka ®oHpoBa Bopca — Coduss He ocbllecTBABAT HayyHO
N3CAEAOBATEACKA W pa3BOMHa AENHOCT.
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OTUET KbM 31 AEKEME

8. MHOOPMAUUA, USBUCKBAHA MO PEAA HA UA. 187A U 247 OT
TbPIrOBCKUA 3AKOH
Mpe3 2010r. boarapcka ®oHaoBa Bopca — Codusa AA He e npuaobrBana U NMpPexBbpAsAa
cobCcTBEeHM akuuu. IMpe3 nepuoaa akUMM Ha APYXeCTBOTO He ca NMpuAOBMBaHW U NpuTexasaT OT
€AHO AMLIE 32 CMETKa Ha APYXECTBOTO, HATO OT APYro APYXecTBo, B koeTo BOB-Copua AA npsiko
NAM HEMNpsKo MputexaBa MHO3MHCTBO OT MPaBOTO Ha AAC WUAM BbPXY KOETO MOXE MPAKO WAM
Henpsiko Aa ynpaxHsBa KOHTpoA. BOB-Codua He e npuemana cob6CTBEHU akUMM UAM akLUMK Ha
APYro APYXecTBO B 3aAOr.

8.1. MUHdopmauusa 3a uneHoBeTe Ha cbBeTa Ha AupekTopute Ha BOB-Codus
AA no un. 247, an. 2 ot TbproBCKUsSl 3aKOH

O6wa cyma Ha Bb3Harpa>xAeHus Nony4eHmu ot uneHoBete Ha CbBeTa Ha AUPEKTOpUTE
npe3 2010r. : 256 896 as.

Mpuao6uTH, NpUTEXXaBaHU U NPEXBbPAEHU akUuUU OT YneHoBe Ha CA npes 2010r.

AceH AroanH Hama
ViBaH TakeB Hama
Bacua lonemaHcku Hama
Nobomup Bosaxes Hama
Feopru bvarapckn 1 6p.

lNpaBa Ha uneHoBeTe Ha CA pa npuao6usat akumuu uam obauraumm Ha BOB-Codus

AceH AroanH Hama
ViBaH TakeB Hama
Bacua N'onemaHckun Hama
Nobomup Bosaxes Hama
['eoprn bvarapcku Hama

Yuactusa Ha uneHoBe Ha CA B TbProBCKU ApPy)XecTBa KaTo HeorpaHM4YeHo OTroBOpHU

CbAPY>XHULMU
AceH AroanH Hama
ViBaH TakeB Hama
Bacua NlonemaHcku Hama
Nobomup Bosaxes Hama
['eoprn bvarapcku Hama

MpuTtexxaBaHe Ha Hap 25 Ha CTO OT KanuUTaAa Ha APYro APY)XXecTBo OT UneHoBeTe Ha CA

AceH AroanH Hama
ViBaH TakeB Hama
Bacua NonemaHckmn Hama
Nobomunp Bosaxes Hama
eoprn Bvarapcku Hama
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YuacTtus Ha uneHoBe Ha CA B ynpaBA€HMETO Ha APYru APY)XeCcTBa UAM Koonepauuu
KaTo NPOKYPUCTH, ynpaBuTean uam uneiose Ha YC, CA n HC

AceH AroanH IOPOBAHK W E® AXKW BBATAPVA AA — nanbAHUTEAEH
ampexktop, N E® AXK CEKIOPUTM3 BbATAPNA -
npeacepaten Ha CA, Acoumaumata Ha 6aHkuMTe B
BbArapusi — UneH Ha YnpaBUTEAHUS CbBET

ViBaH TakeB Hama

Bacua NonemaHckn Hama

Nobomunp Bosaxes .beHuMapk Tpyn” AA, ,beHuMapk OuHaHc” AA,
.beHuMapk Acer MeHuaxmbHT” AA )7 BeHuMapk
Kpeant” AL, ,,Bullaen” AA,

['eoprn bvarapcku Hama

AoroBopu, CKAOUeHM OoT UneHoBe Ha CA uAn cBbp3aHu ¢ Tax AMUa no ua. 2406 ot T3

AceH fAAroamH Hama
iBaH TakeB Hama
Bacua 'onemaHcku Hama
Nobomunp Bosaxes Hama
[eopru bvarapcku Hama
8.2. MNnhanupaHa cronaHcka noautuka npes 2011 roaAMHa M ouvakBaHM

MHBECTULMU U pa3BUTUE HA NepCOHaAa

Mpe3 2011 r. He ce NAaHMpaT NPOMEHN B NpuAaraHaTa CTOMaHCKa MOAUTUKa OT
pbkoBOACTBOTO Ha BOB-Codua AA n Cepsuns OuHaHcosu Mazapmn EOOA. MNpes roamnHata
He e MAaHWpPaHO M3BbPLIBAHETO Ha WHBECTMLIMW, HUTO Ce OYakBa OCbLLECTBABAHETO Ha
AENCTBUSA CBbP3aHW C MPOMEHM MO OTHOLUEHME MpuAaraHaTa NMOAUTMKa MO Pa3BUTMETO
Ha nepcoHana.
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10

PV
OTUET KbM 31 AEKEME

9. KAOHOBE HA APY>XECTBATA OT IFPYNA b®b5-CO®UA

BEOB-Codumsa AA n CepBua OuHaHcoBu [1azapu EOOA HamaT peructpmpaHm KAOHOBE B
cTpaHata un uyx6buHa.
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10. ®UHAHCOBU WHCTPYMEHTW, WMU3NOA3BAHWU OT TIPYMNA B®b-
coouns

AbarocpoyHa noantuka Ha BOB-Codumsa AA No oTHoWEHWE yNpaBAEHNETO Ha CBOBOAHUTE
CPeACTBa Ha APYXeCTBOTO € WMHBECTMPAHETO UM BbB $GUHAHCOBM WMHCTPYMeHTWU. VIHPopmauus
OTHOCHO MHBecTUuUMmnTe Ha BOB-Codusa AA kbm 31.12.2010r. moxe pa 6bae HamepeHa B T. 3.7. OT
HacToAwmA Aokaaa. VIHGopmaLmMa OTHOCHO UeAMTe M MoAMTMKaTa Ha [pynaTa no ynpaBaeHWe Ha
dnHaHCOBMA pUCK e npeacTaBeHa B T. 3.12. OT HACTOALWNA AOKYMEHT.

Mo-A0Ny ca npeAcTaBeHW GUMHAHCOBUTE HEAEPUBATMBHMW aKTMBKU M nacueu Ha [pynaTa B
Kpas Ha OTYETHMA MepuoA, FPynMpaHM Mo ocTaTbyeH MaTypuUTET, OMPEAEAEeH CrnpsMO
AOFOBOPEHUS  MaTyputeT W napuyHu notoun. Tabamuata e wm3rotBeHa Ha 6asza Ha
HEAMCKOHTMPaHM MapuyHN MOTOLM U Hal-paHHa AaTa, Ha KOATO B3eMaHeTo, Pecr. 3aAbAKEHUETO
e n3nckyemo. Cymnte BKAIOUBAT MABHULM U AUXBMU.

31 aekemBpu 2010 A0 1 m. 1-3m. Haa lr. 06wo
BGN BGN BGN
‘000 ‘000 '000 BGN '000

®uUHaAHCOBU aKTUBU
ViHBecTMUMM Ha pasnoroXeHMe U 3a

npoaax6a - - 8 8
VIHBECTMLMM AbPXaHW AO MaAEX 96 - 1,665 1,761
TbproBCcKM B3eMaHMs 173 - - 173
MapuuHm CpeAcTBa n napuyHm
€KBUBANEHTM 3,172 3,899 - 7,071
3,441 3,899 1,673 9,013
®uHaHcoBM nacuem
TbpProBckn M APYrn 3aAbAXEHUSA 357 - - 357
3aAbAXEHUs MO BHOCKM 3a apaHUMOHEH
bOoHA 874 - - 874
3aAbAXEHNS 32 AUBUAEHT 197 - - 197
1,428 - - 1,428
31 aekemBpu 2009 A0l m 1-3 m. Hap 1. O6wo
BGN BGN BGN
‘000 ‘000 ‘000 BGN '000

DuUHaAHCOBU aKTUBU
ViHBecTMUMM Ha pasnoroXeHMe U 3a

npoaax6a - - 8 8

TbproBckn B3eMaHus 37 - - 37

MapuuHmn cpeAcTBa " napuyHm

EeKBMBaNEHTU 4,803 2,857 - 7,660
4,840 2,857 8 7,705

®uHaHcoBM nacuem

TbproBCckM © APYrn 3aAbAXEHUSA 148 - - 148

3aAbAXEHUST MO BHOCKK 3a [apaHLUMOHEH

doHA 821 - - 821

3aAbAXEHUS 38 AUBUAEHT 209 - - 209
1,178 - - 1,178
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10.1.

Kato usno [pynata uma

PuUcK Ha AMXBOHOCHMUTE napuyHun noTouun

3Ha4YynTenHa 4Yact AUXBOHOCHMU

AKTUBMN.

10

AEKEMBPW

[Mpuxoante un

onepaTtMBHMTE MapUUHM MOTOUM ca CTaBUAHW, MPEABUAMMMU M OTHOCUTEAHO CAabo 3aBUMCMMU OT
NPOMEHUTE B MasapHUTE AUXBEHWN PaBHULLA, AOKOAKOTO OCHOBHAaTa 4YacT OT AUXBOHOCHUTE aKTUBMU
ca c dUKCUpaH AMXBEH MPOLEHT - 0BAMTrauMmM , AbpXaHW A0 MapeX (AEHOMWHMpPaHW B €BPO) U
NPEAOCTaBEHM CPOYHU AEMO3UTU B BaHKK (B A€Ba U B €BPO).

31 aekemBpu 2010

®uHaHCOBM aKTUBU
ViHBeCcTMUMM Ha pasmoAOXEHUE U
3a npoaaxba

ViHBecTnummn AbPXaHW A0 Mapex

TbproBckn B3eMaHus
[MapuyHK cpeacTBa M
€KBMBaANEHTU

napu4Hm

®uHaHcoBM nacusm

TbproBckn m APYrn 3aAbAXEHUSA
3aAbAXeHMst MO BHOCKM  3a
[[apaHUMOHEH GOHA

3aAbAXEHNS 32 AUBUAEHT

31 aekemBpu 2009

®uUHaAHCOBMU aKTUBU
ViHBecTMUMM Ha pasmnoAOXeHUE U
3a npopaxba

Tbproeckn B3eMaHus
MNapuyHu cpeactBa w
€KBMBaNEHTU

napuyHm

®uHaHcoBM nacusun

TbproBCckM M APYrn 3aAbAXEHUSA
3aAbAKeHUS Mo  BHOCKM  3a
[[apaHunOHeH GOHA

3aAbAKEHNA 3@ AMUBUAEHT

AunxeeHu HeanxeeHu O6wo
®ukcupa MhaBawy
AmxeeH % nmxeeH %
BGN '000 BGN '000 BGN '000 BGN '000
- - 8 8
1,423 - 46 1,469
- - 173 173
28
6,549 460 7,037
7,972 460 255 8,687
- - 357 357
36 - 838
874
- - 197 197
36 - 1,392 1,428
AnxBeHu HeanxeeHu O6wo
Pukcunpa lMhaBawy
AnxBeH Y% AnxBeH Y%
BGN '000 BGN '000 BGN '000 BGN '000
- - 8 8
- - 37 37
7,034 555 35 7,624
7,034 555 80 7,669
, - 148 148
38 - 783
821
- - 209 209
38 - 1,140 1,178

MpeaoctaBeHuTe kbM 31.12.2010 r. NapuUHM CPEACTBa Ha CPOYHU AEMO3UTK B BaHKKU ca
B AeBa M B €BpO. Te ca C opuUrMHaneH MaTypuTeT OT eAMH A0 TpM Meceua obuyainHo M ¢
Bb3MOXHOCT 3a €BEHTYaAHO MPEAOroBapsiHe NMpu HacTbMBaHe Ha naaexa. \UXBeHUTe paBHULLIA Ha
Aeno3nTute ca B rpaHuumte ot 4.30 % po 6.55 % (31.12.2009 r.: ot 2.60 % a0 6.55 %) B
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3aBWCMMOCT OT cymMaTa Ha Aeno3nTa, BMAA Ha BaAyTaTa M nasapHuUTe YCAOBUS.

CpouHute aenosntn B BaHkM no peno-caenkn (obesrneuveHn ¢ ALIK B eBpo 1 AeBa) ca
AeHoOMUHMpPaHK B AeBa 1,001 xuA. AB. (31.12.2009 r.: 1,002 xuA. AB.) 1 B eBpo — 3,617 XuA. AB.
(31.12.2009 r.: 3,590 xuA. AB.) 1 ca ¢ AuxBeHM HuBa oT 3.00 % ao 4.50 % (31.12.2009 r.: 3.5%
A0 5.7 %). Te ca c opurnHaneH matypuTteT oT Tpu Mecela (31.12.2009 r.: Tpu meceua).

HaanuHute kbm 31.12.2010 r. napnyHM CpPeACTBa ca Mo TEKYLUM CMETKU Ha APYXECTBOTO
B crepHUTe BaHku: KOpobarHk n EQ AXKW Boarapus AA, NueectbaHk AA, ObeanHeHa 6bArapcka
6aHka AA, CWbank AA, PandanmseH 6aHk AA, LeHTpanHa KoonepatuBHa 6aHka AA,
KopnopaTtnueHa Tvproecka baHka AA.
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11. KOPMNMOPATUBHO YMNMPABAEHUE

Bbarapcka ®oHaoBa Bopca — Codus AA e nybAMYHO APYXECTBO, AMLEH3MPAHO OT
AbpxaBHaTa KOMUCUSA MO LIEHHW KHWXa 3a M3BbpLUBaHEe Ha AEMHOCT kKato ¢oHAOBa 6opca Ha
09.10.1997r. 1 KbM HacTOALLMA MOMEHT € eAUHCTBEHaTa AelcTBalla poHAoBa Bopca B cTpaHaTta.
Pabotata Ha bopcata BuHarM e 6una 0BEKT Ha CNeunPUUHU W3INCKBAHWUA, CBbp3aHM C
MOAABPXAHETO Ha BWCOKM CTaHAAPTM M npo3padvyHocT paboTa. KaTo Boaelwa WMHCTUTYUMA B
MOCTMraHeTo Ha TpalHa MpomsaHa Ha NyOAMYHUTE MOAUTMKM B BbArapusi, Ha npospadvyHocTTa U
nybAMYHOCTTa Ha KanuTanoBusa nasap, boarapcka ®oHpoBa Bopca — Codusa AA BuHarm e 6uaa
CpeA Ham-aKTMBHWUTE TMasapHM Yy4yaCTHUUM MO OTHOWEHMWE TMpPeANnpUeEMaHETO Ha pPasAUYHU
MHUUMATUBN CBbp3aHM C MOBMLIIABaHE Ka4yeCcTBOTO Ha KOPMOpPaTMBHOTO YMNpaBAeHME Ha
ny6AMYHUTE APYXECTBa Y Hac.

BEOB-Codnsa AA BApBa, 4Ye MOBMLWABAHETO Ha KayeCTBOTO Ha KOPMOPaTMBHOTO
ynpaBAeHWE Ha ApyXecTBaTa Yy HaC € €eAHO OT OCHOBHWTE YCAOBUSA 3a yBeAM4YaBaHe
KOHKYPEHTOCMOCOBHOCTTa Ha ObArapCKMTe KOMMaHUM W MPUBAMYAHETO Ha YyXAECTPaHHU
kKanutaann. VIMEHHO C UeA NoBMWaBaHe Ha AOBEPMETO Ha HaUMOHAAHUTE U MEeXAYHapOAHMU
NHBECTUTOPW, U Ha Wwnpokata nybArKa KaTo UAAO KbM YMpPaBAEHUETO M HaA30pa Ha MyO6AMYHUTE
ApyxecTBa y Hac, owe npe3 2006 r. bopcaTta paspabotn U npue Kopekc Ha KOpnopaTtuBHOTO
yrnpaBAeHWe, Upe3 KOWTO MNpeAoCTaBM Ha 6Gu3Heca eTanoH, Ha 6asa Ha KOWTO Aa OMpeAeAn
CbCTOAIHWMETO M TOTOBHOCTTA CW MO OTHOLEHME Ha MpUAAraHeTo Ha OCHOBHUTe o6LonpueTH
NPUHLNUMM Ha KOPMOPaTUBHO yNpaBAEeHMeE.

YcnopeaHo ¢ paspabotrBaHeTo Ha cBosi Koaekc, BOB-Codusi ce BKAOUM U KaTO
CbMHMUMATOP B pa3paboTBaHETO Ha MalabeH NPOEKT C HalUMOHAAHO 3HayYeHNe — Cb3AaBaHETO Ha
HaunoHaneH KOAEKC 3a KOpnopaTUBHO yrnpaBAeHWe. HauMoHaAHUAT KOAEKC Ha KOpnopaTUBHOTO
ynpaBaeHne 6e opmumanHO NpeacTaBeH Ha obuectBeHocTTa Ha 10.10.2007 r., a ABe TOAMHK Mo-
KbCHO, npe3 centemBpu 2009r., 3a pa HacbpyaBa MpuAaraHeTo Ha A0OPUTE MPaAKTUKKU MO
KOPMopaTMBHO yMpaBAEHWE 3anerHaAn B Hero 6e yupeAeHa Mop natpoHaxa Ha BOB-Codua wu
Komucuata 3a ¢uMHaHCOB Haa30p bDbAarapckata HauUMOHaAHa KOMMUCWUSE MO KOPMOPaTMBHO
yrnpaBAeHue.

Mpe3 mecel, oktomepu 2009 r. BOB-Codus AA ¢ eaMHoAYLWHO pelleHne Ha CbBeTa Ha
AVNPEKTOpUTE TNpue Aa CAeABa MPUHUMIUTE W MPEenopbkMTe Ha HauMoHanHMA KOAEKC 3a
KOpNopaTMBHO yNpaBAEHWE, KaTo C nMpuemaHeTo Ha HaumoHanHua Koapekc Bopcata 3aTBbpAM
CBOSITa BoAella poAs B obAacTTa Ha KOpPMopaTMBHOTO yrpaBAeHWe B BbArapus n pape npumep 3a
CBOATa NpaKTMyeckaTa aHraxmpaHOoCT B NpoLieca Ha NoBMLWaBaHe Ha HErOBOTO Ka4yecTBo.
PbkoBoacTBoTO Ha Bbarapcka Q®oHpoBa bopca — Codua AN MmMa AbArOCpouYHa cTpaTerms no
noBullaBaHe MNpo3payHOCTTa Ha paboTa Ha APYXECTBOTO, BbB BpPb3Ka C KOETO EXEropAHO ce
npeAnpuemat pasAnyHM MPOEKTM CBbpP3aHM C MNOBULILIABaHE WMHPOPMATUBHOCTTA Ha WMHTEPHET
cTpaHuuata Ha bopcata, kakto M nopobpsiBaHe edPeKTMBHOCTTA Ha pasnpocTpaHeHWe Ha
peryampaHarta u apyraTta nHdopmaums.

VIHpopmMaLmMa OTHOCHO M3MbAHEHWETO Ha MPUHUWUNUTE WU MNPENOPbKUTE Ha
HaunoHaAHMA KOAEKC 3a KOPMopaTMBHO yNpaBAeHMWe, B CbOTBETCTBME C MPUHLIMNA ,,cNa3Bait UAK
obsicHABaln”, BKAlOuYBalla u3MCKyemMaTa mno 4JAa. 100H, an. 7 ot 3MMUK wuHdopmauma, e
npeactaBeHa B [Ty6AMKYBaHUA TOAULLEH OTUYET Ha APYXECTBOTO.

Cepeua OuHaHcoBu [lazapn EOOA He e aAeknapupano, ye cAepBa MPUHLMMNMTE Ha
HaunoHaAHMS KOAEKC 3a KOPMOpaTUBHO yrpaBAEHME.

HacTosiwmaT Aokaaa e opobpeH oT CbBeTa Ha aAnpekTopute Ha bvarapcka ®oHaoBa Bopca - Codua AA Ha 27.04.2011 .
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