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r'PYNA BbATAPCKA ®OHAOBA BOPCA - COouA

KOHCOAMAUPAH OTUET 3A PUHAHCOBOTO CbCTOAHUE
kbM 31 pekemBpu 2012 roamHa

31.12.2012 31.12.2011
BGN '000 BGN '000
AKTUB
HeTekywuu akTuem
VimoTun, mawmnHm n obopyaBaHe 2 033 2147
HemaTepunanHu akTnem 51 172
DUHAHCOBW aKTUBM AbPXaHU AO MaAeX - 1532
OnHaHCOBKN aKTMBM Ha Pa3noAOXeHMe 3a nposaxba 2142 134
AKTMBWM MO OTCPOYEHU AAHBLM 7 25
4 233 4010
TeKywn akTuBm
TbproBCcKM B3eMaHMs 70 267
BsemaHMA Mo pAaHbLM 3a Bb3CTaHOBSIBaHE 208 288
Apyrv B3eMaHusa U NpeAnAaTeEHN Pa3XoAU 14 26
OUHaHCOBUN aKTUBM AbPXaHU A0 MaAeX 1480 -
Cpo4Hu Aeno3nTn B HaHKK 4 892 3448
[MapuyHM CcpeACTBa U MapUUHU EKBUBANEHTHU 1616 4 033
8 280 8 062
OBbLLO AKTUBU 12 513 12 072
COBCTBEH KAMUTAA 1 NMACUBUA
COBCTBEH KAIMUTAA
KanuTan, oTHacslw, ce A0 NnpuTeXaTeamte Ha co6CcTBeHUs
KanuTan Ha ApPY)KeCTBOTO-MaMKa
OCHOBEH aKLMOHEPEH KanuTtan 6 583 6 583
Pesepsu 3597 3420
HatpynaHu neyantm 568 272
10 748 10 275
NACUBU
HeTekywu 3aabnKeHus
3aAbAKEHUS KbM NepcoHana Npu NeHCUOHUpaHe 32 26
32 26
TeKywu 3apbrnKeHUs
3aAbAXeHUs MO BHOCKM 3a [apaHunoHeH ¢oHA 968 921
3aAbAKEHUS KbM AOCTaBUMLN U APYTU KPEANTOPU 673 665
3aAbAXEHMS 38 AaHbLM 21 125
3aAbAXKEHUS KbM NMepcoHana U CoLuManHOTO ocuUrypsiBaHe 71 60
1733 1771
ObLLO COBCTBEH KAMMUTAA U NACUBU 12513 12 072




F'PYNA BbATAPCKA ®OHAOBA BOPCA - COoUA

KOHCOAUAWNPAH OTUET 3A BCEOBXBATHUA AOXOA
3a roaMHaTa 3aBbpuwBalla Ha 31 aekemBpu 2012 roauHa

2012 2011

BGN '000 BGN '000
Mpuxoan 2 905 2 505
Apyrn AOXOAM OT AeMHOCTTa 179 228
Pasxoan 3a MmaTepuann n KOHCyMaTuBU 37) 27)
Pasxoan 3a BbHLHM yCAyTH (1176) (1 232)
Pasxoan 3a amopTtuzaumm (243) (316)
Pasxoan 3a nepcoHana (1121) (1107)
Apyrv pasxoan 3a AEMHOCTTa (161) (68)
Meuan6a/(3ary6a) or onepaTuBHa AEWHOCT 346 aa7)
OUHaHCOBUN MPUXOAM 358 353
OnHaHCOBKN pPasxoam 27) (33)
®uHaHcoBU npuxoau/(pasxoamn), HETHO 331 320
Aan oT nevyanbaTta Ha acouMmMpaHn NPeAnpuaTUA - 1
Meuan6a npeamn pAaHbLK BbpXy neyanbata 677 304
Pasxoa 3a AaHbK Bbpxy nevanbata (67) (15)
HeTHa nevan6a 3a roamHaTa 610 289
Apyru KOMNOHEHTU Ha BCeo6XBaTHUA AOXOA
HeTHa npomsHa B cnpaBeaAMBaTa CTOMHOCT Ha GMHAHCOBU akTMBU
Ha pas3noAOXeHWe 3a Npopaxbda 197 -
AaHBK BbPXY AOXOAQ, CBbP3aH C KOMMOHEHTUTE Ha APYTUs
BceobXBaTEH AOXOA (20) -
Apyr Bceo6xBaTeH AOXOA 3a FrOAMHATA, HETHO OT AaHbK 177 -
ObLLO BCEOBXBATEH AOXOA 3A TOAUHATA 787 289
HeTHa neuvan6a 3a roauHaTa, OTHacsllLa ce KbM:
MpuTexateAnte Ha COBCTBEHUS KanmTaa Ha APYXXECTBOTO-Manka 610 289
O6uL BceobxBaTeH AOXOA, OTHACALY, Ce KbM:
MpuTexateAnte Ha COBCTBEHUA KamnuTan Ha APYXECTBOTO-Manka 787 289
OcHoBEH AOXOA Ha aKuusa 0,09 0,04



F'PYNA BbATAPCKA ®OHAOBA BOPCA - COouUd

KOHCOAUAUPAH OTUET 3A NAPUYHUTE NOTOLIN
3a ropmHaTta saBbpuiBauwa Ha 31 pekemspu 2012 roamHa

MapuuHu noToumn oT onepaTUBHA AEMHOCT

MocTbNAEHUS OT KAMEHTH

MAallaHns Ha AOCTaBUMULM

MAalwaHnsa Ha NnepcoHana 1 3a COLIMAaAHOTO OCUTypsiBaHe
MaaTeHn paHbLUK (6e3 AaHBLM BbpXy Nevyanbata)

Apyru noctbnaeHns /(NaawaHuns), HETHO

HeTHu napuuHu notouu oT onepaTtuBHa AeMHOCT

MapuyHKu NoToUM OT UHBECTULLMOHHA AENHOCT

MoKYNKK1 Ha MalWHKU 1 0bopyABaHe

MocTbMNAEHUs OT NPOoAAXOU Ha MalNHKU U obopyAsBaHe

MoKyNKa Ha MHBECTULMM B LIEHHU KHMUXA AbPXaHW A0 NaAex

MoAyYeHa AMXBa OT MHBECTULMKN B LIEHHWN KHUXA AbPXaHW A0 MaAex
MocTbnAeHUst oT Npoaaxba Ha MHBECTULIMM B acoLMMPaHU ApPYXecTBa
MoKynKa Ha MHBECTULMM B LIEHHU KHMUXa Ha pa3rnoAoXeHue 3a npoaax6a
MoCTbNAEHUS OT AUBUAEHTU OT MHBECTULIMM B LIEHHWN KHUXA Ha PasnoAOXeHUe
3a npopaxba

MocTbNAeHUS OT/MaAEX Ha MPeAOCTaBeHN AeNO3UTU B BaHKM 1 Perno CAEAKM C
NHBECTULMOHHA LIeA

MAalaHmsa No NpeAoCTaBeHn AeNo3nTU B 6aHKN C MHBECTULMOHHA LieA
MoAyYEHN AMXBUM OT NMPEAOCTABEHN AEMO3UTU U PEMNO CAEAKN C MHBECTULIMOHHA
Len

HeTHM napuuHKM NoTOLM U3NOA3BAHN B UHBECTULMOHHATa AEHHOCT

MapuuHu notoun ot puHaHcoBa AeMHOCT
MAallaHns Ha 3aAbAKEHUSA MO AUBUAEHTU
HeTHu napuyHu noTouu U3Non3BaHN BLB pUHaHCOBaTa AeMHOCT

HeTHO HamaneHue Ha napuyHuTe CpeACTBa U NAapUYHUTE €EKBUBANEHTU
I'Iapw-le CpeAcCTBa U NapuU4vHM eKBUBANEHTU Ha 1 AHyapun

I'Iapuql-m cpeACTBa U NAaPUYHU €KBUBAAEHTU Ha 31 A€KeMBpu

2012 2011
BGN '000 BGN '000
3835 3118
(1453)  (1336)
(1086)  (1121)
(588) (331)
41 13
749 343
) 97)

- 67

- (109)

103 96

- 15

(1 798) (126)
6 -

657 -
(2108) (3 405)
275 247
(2872) (3312)
(294) (35)
(294) (35)
(2417) (3 004)
4 033 7 037
1616 4033




r'PYNA BbATAPCKA ®OHAOBA BOPCA - COoUnA

KOHCOAUAUPAH OTUET 3A MPOMEHWUTE B COBCTBEHUA KAMUTAA
3a roAMHaTta 3aBbpliBawa Ha 31 poekemBpu 2012 ropmHa

Canpo Ha 1 aHyapu 2011 roauHa
lMpomeHn B cob6¢cTBeHns kanutan 3a 2011
roanHa

MNMokpuBaHe Ha 3arybu oT pe3epBu

06 BceobxBaTeH AOXOA 3a roanHaTa

Canpo Ha 31 pekemBpu 2011 roamHa

lMpomeHn B co6¢cTBeHNs Kanutan 3a 2012
roanHa

PasnpeaeneHune Ha nevanbata 3a:

* AMUBUAEHTH

06 BceobxBaTeH AOXOA 3a FrOAMHATA

Canpo Ha 31 paekemBpu 2012 roamHa

pa3noAOXeHMe
3a npoaaxoba

BGN '000

OTHacslL ce KbM NpuUTeXXaTenute Ha CO6CTBEHUA KanuTan Ha
APYXXeCTBOTO-MaiKa

HatpynaHu

ne4aném u

3arybu

O6uwo

cobeTBeH
KanuTan

BGN '000

(348)

9 986

331
289

289

272

10 275

(314)
(314)
610

(314)
(314)
787

568

10 748
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1. BbBEAEHUE

HacToawmnAT AOKAAA € M3roTBEH B CbOTBETCTBME C YA. 85, an. 6 oT 3akoHa 3a naszapuTe Ha
OGNHAHCOBM MHCTPYMEHTM M CbIAACHO W3UCKBaHMATa Ha uA. 32a oT Hapepba 2 Ha
Komucusta 3a dMHaHCOB HaA30p 3a MPOCMEKTUTE Mpu MyOGAMYHO MpeAAaraHe Ha LeHHWU
KHMXa M 32 pa3KpuBaHETO Ha MHPOpMaLMs OT NYOANUYHUTE APYXECTBa U APYrUTE EMUTEHTU
Ha ueHHM KHuxa (Hapeaba 2), BbB Bpb3ka C 4UA. 100H oT 3akoHa 3a MNyO6AMYHOTO
npeAraraHe Ha LEHHW KHUMXa M CbAbpXa nanckyemata nHeopmaumsa no MNpunoxeHne NelO
Ha Hapeaba 2.

AOKAaAbT AaBa MHPOPMaLMA 3a BaxHUTe cbbuTtus, Hactbnuam npe3 2012 r., kato ca B3eTU
noA BHWMaHWE OCHOBHWTE MOKa3aTeAM Ha AEMHOCTTa, CbMPOBOAEHM CbC CbOTBETHUTE
aHaAmsn u n3BoAM. OuepTaHM ca OCHOBHWUTE TEHAEHLMW B Pas3BMTUETO Ha KanuTanOBMSA
nasap, HamnpaBeH € AOCTOBEpPEeH MpEerAneA Ha pa3BUTUETO M pPe3yATaTuTe OT AEMHOCTUTE WU
CbCTOSIHMETO Ha APYXecTBaTa, BKAIOUEHW B KOHCOAMAAUMATA KaTO UANO M Ca OMUCaHU
OCHOBHMWTE PUCKOBE N HECUTYPHOCTHU, MPEA KOMTO Te Ca U3MpPaBeHMN.
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2. MHOOPMALUA 3A TPYTA BbATAPCKA ®OHAOBA BOPCA - COoUA

pynata Bbarapcka ®oHpoBa bopca - Codusa ([pynata) ce cbectom oT bvarapcka PoHaoBa
Bopca - Codumsa AA (ApyxecTBo-mailka) M AblluepHOTO ApyxecTBo CepsBusz OuHaHCcoBM
Mazapn EOOA.

KomnaHusa - manka

,bbArapcka ¢oHpaoBa 6opca — Codumsa“ AA e TbproBCKO APYXECTBO, Cb3AAAEHO Mpe3 Mecell
HoemBpu 1991 r. ApyXecTBOTO € CbC Cepanvlle WU appec Ha ynpaBaeHue rp. Codus, ya.
“Tpu ywn” Ne 10. CbaebHaTa peructpaumnsa Ha aApyxectBoTto € oT 1991 r. ¢ PeweHune Ne 25
156 /08.11.1991 r. Ha CopunICKM rpaACKm CbA.

Bbarapcka ¢oHpoBa 6opca — Cooua“ AA e nybAMYHO aKUMOHEPHO APYXeCTBO. KbM
31.12.2012 r. KanutanbT Ha APYXeCTBOTO € pasnpeaseneH B 6,582,860 6posi 6e3HaAANUHM
NMOMMEHHM aKLUMN C HOMMHaAHA CTOMHOCT Ha €AHa akLMs - eAVH AEB.

Ha 09.12.2010 r. e Bn1caHo B TbproBCKNA PErnMcTbp yBeAMYEHME Ha OCHOBHUA KannTaa Ha
Bopcata cbe 715,000 neBa ot 5,867,860 neBa 6,582,860 neBa 4pe3 nspaBaHe Ha HOBWU
715,000 6posi 0O6UKHOBEHW MNOMMEHHM 6Ee3HaAMUYHM aKuMKM C MpaBO Ha TAaC CpeLly
napuvyHa BHOCKa OT aKuMoHepa Ha APYXecTBOTO MWHWUCTEPCTBO Ha ¢UHaAHCUMTE Ha
Penybanka Bvarapus.

AbLLEPHO APYXECTBO

AbliepHoto aApyxectBo - CepBus OuHaHcoBu [lasapn EOOA e permctpupaHo CbraacHo
peweHme Ne 2 Ha CIC ot 6 mapt 2007 r. ApyXecTBOTO € CbC CepAanulle WU appec Ha
ynpasaeHue rp. Codus, ya. “Tpu ywn” Ne 10.

MbpBOHAYAAHO CbLIOTO € PEerncTpuMpaHo Kato TbProBCKO APYXECTBO - CbBMECTHO
KOHTPOAMPAHO MPEANPUATUE CbC CbAPYXHMUM - BopcaTta n LleHTpaneH aenosutap AA m
kanutan ot 80 xuA. AB. Ha 12 oktomBpu 2006 r. no peweHne Ha O6LOTO cbbpaHne Ha
CbAPYXHULMTE Ha CbBMeCTHOTO ApyxecTBo (AB 6p.191 ot 2006 r.), LleHTpaneH aenosutap
npekpartsaBa yyactmeto cu. B3eTo e pelweHne 3a HaMmansiBaHe Ha KanuTana Ha APYXeCTBOTO
oT 80 xun. AB. Ha 40 XWA. AB., MPU KOETO HaMyCHaAUAT CbAPYXHWK € MOAYUYMA M3LSAO
06paTHO CpeACTBaTa OT CBOS ASIA B CbBMECTHOTO MPEAMNpPUSTHE.

2.1. Co6CcTBEHOCT M ynpaBAeHUe

CbranacHo HanpaBeHa cnpaBka, kbM 31 aekemBpu 2012 r. akUMOHEPHUAT CbCTaB Ha
APyXecTBoTO-Mallka bBbbarapcka ¢oHaoBa 6opca — Codus AN e KOHUEHTpupaH B neT
OCHOBHM BMAA AMLLA, KAKTO CAEABA:

Ta6bauua 1. AKumoHepHa cTpykTypa kbm 31.12.2012

Ne Fpyna akuuoHepwu Bpoii akuum | %
1 MWHUCTEPCTBO Ha PUHAHCUTE 3,295,000 50.05 %
2 tOpunanyeckn amua 1119161 17,00 %
3 Ousmueckn anua 637 389 9,68 %
4 VIHBECTULIMOHHWN MOCPEAHNLIL U TBPrOBCKN BaHKM 1531 310 23,26 %
O6uwo 6 582 860 100.00 %
B T.4.: UyXAeCTpaHHW akLMOHepPU 249 927 3,80 %
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FOpraKyeckin AMLE
17,00%

VIHBECTMLMOHH K
MOCREAHWMLIN 1
ThbProBCKK BaHKK

23,26%
MurHuncTepcTBo Ha

drHaHCcKUTE
50.05%

ApyXecTBOTO-Mamka WMa €eAHOCTeneHHa CcucTeMa Ha ynpaBaeHMe cbC CbBeT Ha
ampexTopute. Kbm 31.12.2012 r. CbBeTbT Ha AMPEKTOPUTE € B CbCTaB:

e AceH AroamnH ([Npeacepaten),
Bacua NonemaHckn (3amecTHUK-NpeacepaTen),
iBaH Takes,
Nobomunp Bosaxnes,
'eoprn bvarapcku
MpeACTaBMTEACTBOTO B APYXECTBOTO ce ocbulectBABa OT [lpeaceasatens Ha CbBeTa Ha
AmpekTopute AceH AroAnH M eAMH OT ABamMarta M3MbAHUTEAHU AMPEKTOpPKU — VIBaH TakeB n
Bacuna MonemaHcku.
Kbm 31.12.2012 r. 06wmaT 6poi Ha nepcoHana B rpynata e 32 cayxuteam (31.12.2011 r. :
33 CAYXUTEAN).

2.2, MpeameT Ha AeitHOCT

ApPYyXecTBOTO-Manka e AULEH3NPaAHO C paspelleHne N3paAeHo oT AbpXaBHaTa KOMUCKS MO
LEHHUTE KHMXa Aa M3BbPLLBa AEMHOCT KaTo poHAOBa Hopca.
MpeAMeTbT Ha AEMHOCT Ha ApyxecTBoTo 3a 2012 r. BKAOUBA CAEAHUTE BMAOBE onepaumn u
CAENKM:
e OpraHusanpaHe Ha TbProBusA C LEHHWN KHWUXa U APYTY GUHAHCOBU MHCTPYMEHTH;
e OpraHusMpaHe U MOAAbPXaHe Ha MHPOPMaLMOHHA CcUCTeMa 3a TbProBusa C
LEHHU KHWUXa;
e Cb3paBaHe M MOAAbPXAHE Ha KAMPUHIOBa CUCTEMa 3a rapaHTMpaHe Ha noeTuTte
3aAbAKEHWNA MO CAEAKMTE C LIEHHW KHUXa, M3BbPLUBaHWN Ha Hes.
C pelweHne Ha obuwo cbbpaHue Ha akumoHepute Ha "BOB-Codpus" AA, nNpoBepeHO Ha
13.09.2010 r., npeamMeTbT Ha AEMHOCT Ha APYXECTBOTO € MPOMEHEH KaKTO CAeABa:
OpraHnsupaHe Ha peryampaH nalap Ha ¢uHaHCOBM WHCTPYMEHTM Kato cuCTeMa 3a TbProsus,
KOATO cpella MAM CbAEVNCTBA 3a CPEeLlaHETO Ha MHTepecuTe 3a [MoKyrnka M npoAaxba Ha
PUHAHCOBU MHCTPYMEHTU, AOMYCHATU AO TbProBusT Ha PEryAMpaHusi rnasap, Ha MHOXECTBO TPETU
CTpaHu, B paMKUTE Ha cuCTemMara M Bb3 OCHOBA Ha MpaBuAa, KaTo PE3yATaTbT € CKAKYBAHE Ha
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CAEAKM C Te3n WHCTpYMeHTH. Cucremara @QyHKLUMOHMPA PEAOBHO M B CbOTBETCTBUE C
manckBaHusTa Ha 31OV n akroBere Mo rnpuAaraHeTo my.

MpeAMeTbT Ha AEMHOCT Ha AbLLEPHOTO APYXECTBO CbrAacHO CbAebHaTa perumcrpauuns e:
MPOeKTUpaHe, pa3BUTNE U MOAAbPXAHE Ha MHOOPMALMOHHU CUCTEMU U MPOAYKTH, CBbP3AHU C
nasapa Ha LUEeHHW KHUXa U @QUHAHCOBM WHCTPYMEHTH, pa3paboTBaHE Ha WHGOPMAaLMOHHM
TEXHOAOTMM, AOCTaBKa, MHCTaAMPaHe M MOHTaX Ha WHOOPMALMOHHM CUCTEMU, XapAyepHa U
copTyepHa MoOAAPBXKA, KOHCYATaLUMM M 0byYeHme.

ApyXecTBOTO-Manka U AbLLEPHOTO APYXECTBO MW3BbPLWBAT M3LUAANO CBOSAAITA AEMHOCT B
Bbarapus.

3. WHOOPMALIMA 3A AEMHOCTTA HA TPYNA BbATAPCKA ®OHAOBA EOPCA -
coouns

3.1. AaHHu 3a TbproBusaTa Ha ,,bO®B-Codua“ AA

B HauanoTto Ha 2012 roanHa o6opoTUTE Ha NasapuTe, onepupaHn ot ,bbarapcka ¢oHAOBA
6opca - Codumsa“ AN, permctpupaxa 3HauymTeneH crnap. ToBa MOXe Aa Ce AbAXW KakTO Ha
HaMaAeHUTe OYaKBaHWA 3a €BPOMENCKUTE M CBeTOBHATa WMKOHOMMKA, AbAroBata Kpuaa,
obxBaHana EBpoma m HeobXOAMMOCTTa OT CMEWHWM MEepKM 3a crnacsiBaHe Ha HAKOAKO
NKOHOMMKK B EBpO30HaTa, Taka M Ha CnNapHaAOTO AOBEpME B KamnmMTanOBWMA Mnasap Yy Hac
3apaAM  OTHeTUTe UWAM AODOPOBOAHO BbpHATM AMLEH3NM Ha HAKOAKO Y4yaCTHMKa Ha
KanuTanoBMSA Maszap Yy Hac. TeHAeHUMATa 3a yBeAMyaBaHe Ha obopoTa C akuMm Ha
AKUMOHEPHWN ApYXecTBa CbC cneumanHa mHBectuumoHHa uen (AACKILL), 3anoyHana ouwe
npe3 2011-a roamHa, npoabaxm npe3 2012 n aApyxecTBaTa CbC CreumasHa MHBECTULIMOHHA
ueA BMHarun 6sixa B YeAHaTa AecsiTka no o60poT.

NHTepeceH ¢akT npe3 BTOPOTO Tpumeceume 6e, ye 3a pasAnka OT MbPBOTO, akKUMUTE Ha
HWUTO eAHa BaHKa He MomnaAaT CAeA AeCeTTe APYXEeCTBa C Han-BUMCOK 060pOT.

Ha 20.08.2012 r. 6e nybankyBaHO cbobuleHne oT MUHWUCTEPCTBOTO Ha 3EMEAEAMETO U
XxpaHute, 4ye 154 XWA. AKa 3eMEAENCKM 3eMu, COOCTBEHOCT Ha AbpxaBaTa, We 6baaT
NPeANOXEHM Ha Tbpr 3a Npoaaxba 1 Lie morat Aa 6bAaaT M3KYMNyBaHW camo OT MpuUTexaTeAn
Ha MOWMMEHHW KOMMEeHCaUMOHHM OOHOBE M TOBa AOBEAE AO MOBULIEHW 0OOPOTM C
KOMMEHCATOPHW MHCTPYMEHTM Mpe3 roAnHaTa.

Kakto ce ouyakBalle, npuBatM3aumAaTa Ha  AbpXaBHWUTE  AAAOBE  OT  ABeTe
eHepropasnpeAeAnTeAHN KOMMNaHuu, 060cobeHn B YETMPU CaMOCTOATEAHM ApyxecTBa ,,UE3
PasnpeaeneHne boarapua AA“ — Codua (3C2), ,UE3 Enektpo Bbarapusa® AA — Codpua (1C2),
»EHepro-Mpo mpexn“ AA - BapHa (2EG) n ,EHepro-ITpo lMpoaax6u“ AA - BapHa (4ES)
npe3 OKTOMBPW OKas3a CEpPMO3HO BAMSIHME BbpPXy peaAmsmMpaHuns o6opoT, a MocAeABallaTa
TbProBMA C akuMnm Ha ApyxecTBata A0OGaBM AOMbAHUTEAHA AMKBUMAHOCT KbM MHaye
TPaAMLIMOHHO HUCKUTE 060pOTK Ha Bopcara.

Ha roamniwHa 6asa 060poTbT Ha peryAmpaH nasap HapacHa ¢ 9,36% ot 622 987 279,86 AB.
3a 2011-a po 681 298 637,26 aB. 3a 2012-a roavHa. Kakto Beuye 6e MOCOYEHO,
HapacTBaHeTo ce  AbAXM Ha BTOpMYHaTa TbproBus Ha akumnTe Ha
eHepropasnpeAeAnTeAHUTE APYXeCcTBa, npuBatnanpaHun npe3 2012 roanHa. O60pOTLT C
akumn Ha AACKL, 3a 2012 roanHa HapacHa ¢ Haa 85% cnpsimo 2011-a. O60poTbT € akLMM
M ASIAOBE Ha KOAEKTUMBHW WMHBECTULIMOHHW CXeMW Ha CBOM peA HapacHa c 26,44%, a
060POTLT C KOMMEHCATOPHU UHCTPYMeHTUM — ¢ 156,36%. 3HauntenHo Hamana 06opoTbT C
npasa.
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MpoAbAXaBa TeHAEHUMATa Ha MOBULIABAHE CPEAHMUS pasMep Ha CAEAKUTE, CKAIOUYBaHW Ha
BO®B. Ha roamwHa 6asza 6posaT caenkn HamansBa ¢ 37,88%. HamaneHMETO ce AbAXM
OCHOBHO Ha crap B 6posi caenkn ¢ akuum ¢ noseve ot 50%, ¢ obanraumm — ¢ 6amM3o 30%, ¢
npaBa — C OKOAO 87% UM C akuuMmM MU AANOBE Ha KOAEKTUBHM WHBECTULIMOHHM CXEMWU — C
16,44%. HapactBaHe nMMa eAMHCTBEHO B 6POs CAEAKM C KOMMEHCATOPHN UHCTPYMEHTN CbC
156,36%.

Obwmatr 6pon noToBe, npexBbpAeHM npe3 2012 roamHa e 353 071 514 pota, KoeTo
npeacTaBasiBa HamaneHne ¢ 18,85 % cnpsamo 435 058 686-Te AOTOBE, NPEXBLPAEHN MpPE3
2011 roanHa. bposaT npexBbpAeHM akuMK HapacTBa c noBeye oT 21 % ot 122,11 po
14791 wmwuaMoHa noTa, C Haa b549% HapacTBaT MNPExXBbPAEHUTE KOMMEHCATOPHM
MHCTPyMeHTn B cpaBHeHne ¢ 2011 roamHa - ot 5851 ao 90,2 muAMOHa AoTa.
MpexBbpaeHuTe akuum Ha AACWUL HamanaBat ¢ okono 7,6 %, HaManeHWEeTo npw
obanraunmnte e ¢ 29,2%, cnaabT Npu NPexBbpAeHUTE AOTOBE NMpaBa e ¢ 94,16%.

MNopaan NpomMsiHaTa B MasapHaTa CermMeHTauusi, BAi3Aa B CMAQ Npe3 MbpBOTO Tpumeceyne
Ha 2012-a roamHa, OT METOAONOTMYECKA TAEAHA TOUYKa € TPYAHO Aa Ce HampaBu CpaBHEHMe
Ha MokasaTenMTe Ha TbProBuUsATa M KanuTaam3aumsaTa MeXAY OTAEAHWTE MasapHW CErmMeHTU
BbB BpPb3Ka CbC CPaBHEHWE C aHaAOTMYHWUSA MEPUOA WA MPeAXOAHa TOAMHa. 3aToBa
AaHHUTE Cca 0606LLEHM.

Ta6bauua 2. CTpyKTypa Ha TbproBusita no nasapu 3a 2012 r. u cpaBHenue ¢ 2011 n 2010
r. (6pot cAenku, 06em Ha TbproBusita U 060poT B AB.)
ToproBua No BUAOBE LLEHHU KHU)XA Ha peryaupaH nasap

N3meHeHune %

Masap / na3apeH cerMeHT

2010

2011

2012

‘11/°10

‘12/'11

1| bpon caenkun

a | Akumm (6e3 AACKILL) 91 505 94 471 47 136 3,24% | -50,11%
6 | O6Anraumm 781 727 511 -6,91%| -29,71%
B | AKunm 1 aanose Ha KMC 78 73 61 -6,41% | -16,449,
r | Masap Ha npaBa 113 479 64| 323,89% | -86,64%
A | Akumm Ha AACKL, 6 496 10 304 12 126| 58,62% | 17,68%
e |Mazap Ha K/ 4411 3013 7 724| -31,69%|156,36%
2| 06em

a | Akunm (6e3 AACULL) 133988947 | 122 112980| 147 908 292 | -886%| 21,12%
6 | O6Anraumn 9 353 74 579 52 805| 697,38% | -29,20%
B | AKUnuK 1 asinose Ha KNC 1139692 1462 193 1349 301| 2830%| -7,72%
r | Masap Ha npaBa 37 944 370| 139 290 481 8 136 323| 267,09% | -94,16%
A | Akunm Ha AACKL 66 889 034| 113608 670| 104912 826| 6985%| -7,65%
e | Masap Ha KA 39759 275| 58509783 90200071| 47,16%| 54,16%
3|1 060poT AB. BGN BGN BGN

a | Akumum (6e3 AACKILL) 492 177 952| 393 327 009 | 375926 735| -20,08% | -4,42%
6 | O6Anraumm 124 303 073| 122854 040| 95691 231 | -1,17%| -22,11%
B | AKummn n aanoBe Ha K/C 1257 390 1 695 790 2144 181 | 3487%| 26,44%
r | Masap Ha npaBa 721 743 41 366 37 620| -94,27%| -9,06%
A | Akunm Ha AACKL, 57 435 177| 86812587 | 161 000 292| 51,15% | 85,46%
e | Masap Ha KA 7046 247 | 17884 195| 46397 480| 153,81%159,43%
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3.2. OTtpacnoBa CTPyKTypa Ha TbproBusita

Bbnpekn npuBatMsaumaTa Ha eHepropasnpeAeAnTeAHUTe ApyxecTBa B Kpasa Ha 2012
roOAMHa, KOATO AOHece cepuno3Hn obemun n dopmmnpa ronsma yact ot obopoTa Ha bopcaTa
npe3 4YeTBbPTOTO TPMMECEYME, Ha NbPBO MACTO MO 060pOT € npepaboTBallaTa
MPOMMULUAEHOCT C AAA B 06Wwmsa 060opoT OT Manko Hap 45%, cnepBaHa oT OuHaHCOBU U
3acTpaxoBaTeAHn paenHocTn ¢ 41,26%, a [pon3BOACTBO N pasnpeAeNeHNe Ha eneKTpUYEeCKa
N TOMAMHHA eHeprusa 1 Ha razoobpasHu ropmBa e eABa Ha TPETO MSCTO CbC 3HAUYMTEAHO MO-
mMankute 5,66% ot obopoTta. B nbpBuTE MET oTpacbaa No 060poT BAM3AT cbllo Onepaumm ¢
HEABUXUMU MMOTU 1 CTPOUTEACTBO.

Ta6anua 3. CtpykTypa Ha TbproBusata no 10-te Bopewm oTpacbna Ha B®b-Codusa npes
2012r.

Bpow O6opoTt
CekTop CACAKI O6em (BGN)

MpepaboTBalla NPOMULLAEHOCT 16 552| 97 368 067 | 243 271 253
OunHaHCOBM 1 3acTpaxoBaTeAHN AENHOCTMU 30998|138 674 320| 221080411
Mpon3BoACTBO 7 pasnpeAeneHme Ha

eneKTpuyecka W TOMAMHHA eHeprns U Ha

razoobpasHu ropmea 1529 323 542 30 322 544
Onepaunm ¢ HEABUXMMU MMOTH 639 6 492 008 21 466 280
CTpounTENCTBO 4677 2257 728 5063772
AobvBHa MPOMULIAEHOCT 225 328 954 4 437 838
Tbprosusi; PEMOHT  Ha  aBTOMOOMAM U

MOTOLIMKAETN 3104 4 813 266 4 146 968
Cb3paBaHe M pas3npocTpaHeHne Ha MHPopMaums

N TBOPYECKM MPOAYKTM; AANEKOCHODLLIEHNS 209 1 341 552 3 569 358
XOTEAMEPCTBO M PECTOPaHTbOPCTBO 568 77 066 1291 643
TpaHCnopT, CKAaAMPAHE 1 NOoLLN 245 546 960 1 155 204

Fpaduka 2: CrpykTypa Ha TbproBuaTa no 10-te Bopewmu cermeHTa Ha BOB-Codus npes
2012r.

MpouseoaCcTBO 1
pafnpeAe/\eHme Ha Onepaunm ¢ HeaBXMMK XoTeAnepcTso 1
€NeKTPUUECKa 1 TOMAVNHHA “mMoTn peCcTopaHTbOpPCTBO
€HEeprus u Ha razoobpasHu 4.01% 0.24%
ropusa o TpaHcnopr,
5.66% Tpgvggl\CTBO CKAhaAupaHe
.95% 1 nowm
0.22%

®uHaHcoBM n Ao61BHa NPOMULWIAEHOCT

3acTpaxoBaTeAHW AeNHOCTU
41.26%
Cb3paBaHe u
pasnpocTpaHeHue Ha
MHbopMauma U
TBOPYECKM MPOAYKTU;
AanekocbobLueHNs
0.67%
TbproBusi; PEMOHT Ha

aBTOMOGWAM U MOTOLIMKAETY
0.77%
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3.3.

BpoAaT Ha emucunte GUHAHCOBM WMHCTPYMEHTM, AOMYyCHaTU AO TbProBMs Ha MnasapuTe,
opraHmsnpanu ot BOB-Codus, 6e 496 kbm 31 aekemBpu 2012-a roamHa. 3a cpaBHEHMUE,
Ton 6e 507 kbm 31 aekemBpu 2011 r. n 528 B kpas Ha 2010-a roanHa (Bux Tabamua 4).
Kakto 6e mocoyeHO no-paHo, MoOpaAl NPOMEHeHaTa CTPYKTypa Ha nasapuTe, HE MOXe Aa ce
HanpaBW UAAOCTHO CpaBHeHMe Mexay AaHHuTe 3a 2011-a u Tekywata 2012-a roaunHa,

PeructpupanHm emucun ¢uHaHCOBU UHCTPYMEHTU Ha BOB-Codus.

OCBEH LLIO Ce Kacae 3a 0600LleHN AaHHMW.
Bposart emncum akumn (6e3 AACVILL) Hamansiea ¢ 4, a To3m Ha AACKILL — ¢ 5 emuncun.

Ta6aunua 4. AonycHatv A0 TbProBua eMUCU GUHAHCOBU UHCTPYMEHTH
Bpow peructpupanum emucum

MasapeH cermeHT 31.12.2012 31.12.2011 31.12.2010
Akunm (6e3 AACKLL) 327 331 330
Akunm Ha AACKL 65 70 67
Obauraumnm 55 55 70
KOAEKTMBHW MHBECTULMOHHWN CXEMM 44 47 58
KoMneHCcaTOpHU NHCTPYMEHTH 3 3 3

Fpaduka 3: Pernctpupanu emucum no nasapu kbm Kpasa Ha 2011-a n 2012-a roamHa
(0606uieHMe No BUAOBE UHCTPYMEHTH)
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3.4.

KakTo ce BuMXAa OT cAeABallata Tabamua, 6pPOST Ha AOMyCHaTUTE AO TbProBUS €MUCKM
akummn Ha bopcata npe3 2012 roaMHa HapacTBa B CpaBHEHME C MPEeAXOAHUTE ABe. bposat
AOMYCHaTW AO TbProBUS EMUCUN OBAMTaALIMK CbLLO pacTe. BposiT yBeAnUeHUs Ha kanuTana
obaue HamanaBa. B cpaBHeHne ¢ 2011 ropnHa, 6pPOST CNPEHN OT TbProBMUSE EMUCUN aKLNK

327 331

65 70

m 2012 m2011

5
~!

1z

Axkunn Ha AACKL

HoBu eMuUTEHTH, OTIMCAHN EMUCUU U YBEAUYEHUA Ha Kanutan

Akumn (6e3 AACKLL)

O6anraumm

KonektnBHuM

WHBECTULIMOHHU

cxemu

HamansBa. Ho B cpaBHeHune ¢ 2010-a ToM ocTaBa HEMPOMEHEH.
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Ta6anua 5. HoBu eMuTeHTHU, OTIUCAHN €MUCUU M YBEAMYEHUSA Ha KanuTana npes3 2012-a
(o606uweHa nipopmauma)

2012 2011 2010

Bpon emuncun, ponycHatn Ao Tbproeusa Ha bOE 3a nepnoaa

Akumn(6e3 AACKILL) 14 6 7
Axkunn Ha AACNL, 0 3 1
AsnoBe Ha AOroBOpPHKM GOHAOBE 0 0 7
Obanraumm 13 9 8
| Bpoit yBeAMYEHUSA Ha KanuTaa, peructpupanu Ha 6Ob | 13] 19| 17]
Bpon emuncun cnpenun ot Tbproeunsa Ha bOb

Akumn - nybanyHm apyxectsa (6e3 AACKILL) 16 4 16
Obanraumm, Nopaan HacTblBaHe Ha NaAeX 13 24 23
KNC 0 11 12

3.5. MasapHa kanutanusauma Ha bopcaTta

MNaszapHaTta KanuTaansaums Ha nasapute, opraHusnpanHun ot ,BOB-Codua“ pocturHa 9 828
089 752 neBa B Kpas Ha 2012-a roamHa. B cpaBHeHne ¢ kpas Ha 2011 roauHa
HamaneHueTo e oT 12,435 muamappaa Ao 9,8 munamappaa nam -20,97%. To ce AbAXM Ha
HaManeHMe B KanuTaAMsauumsATa Ha nasapute/cermeHTute Ha akumm (6e3 AACKILL), kosTo
HamansBa oT 10,752 muamappa neBa pao 8,113 muanapaa AeBa. Aopn HapacTBaHETO Ha
KanutaamsaumsaTa Ha cermeHTute 3a AACUL ¢ 1,85% ot 1,68 muamapaa neBa Ha 1,71
MUAMAPAa AEBA HE MOXE Aa KOMMEHCMPaA CraAa Npu OCTaHaAUTE CEerMEHTHN.

Ta6auua 6. MasapHa kanutanusauus (BGN)

Kanutaamsaumsa (neBa) CpaBHeHuUe

| CermenT/nasap 31.12.2011 31.12.2012 Q4'11/Q4'12
1 [Axkunn (6e3 AACULL)
a | CermeHT akunm Premium 971 042 240
b [ CermeHT akumm Standard 6 068 419 097
c | BaSE CermeHT akuum 1 073 973 001
| [Axkumnm 6e3 AACUL, obwo | 10 752 409 803 8113 434 339 -24,549,
2 |AACKL
a |BSE AACKL, 471 043 190
b [ BaSE AACWLI 1243 612 224
Il {AACNL, obwo 1 683 447 815 1714 655 413 1,85%
[Il'| MasapHa kanutaamsaumna | 12 435 857 618 9 828 089 752 -20,97%

Tabauua 7. MNasapHa kanutanusauus / bpyTeH BbTpelleH NpoOAYKT
31.12.2012 31.12.2011 31.12.2010 31.12.2009
MazapHa kanutaamszaums (MAH. AB.) 982809 1243586 10754,10 11 795.55
MazapHa kanutaansaumsa/ BB 12,67% 16,51% 15,25% 17.80%
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3.6. Nupekcn Ha BOB-Codun

KakTo cTaBa fICHO OT CAeABalLMTe rpadukm, MHAEKCUTe Ha BbopcaTa otbensizBaT noBuLIEHNE
npe3 2012-a roanHa c m3katoueHne Ha BGTR 30, konto HamansBa ¢ 6 nyHkta. SOFIX
HapacTBa oT 318,03 apo 345,46 nyHkTa (+8,62%), BG40 HapactBa c o1 113,12 po 125,11
nyHkta (+10,6%), BGREIT ce nosuwasa ot 51,45 a0 79,62 nyHkra (54,75%), a bele
cnomeHato BGTR 30 HamansiBa oT 264,38 po 257,87 (-2,46%).
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3.7. Haasop

Mpe3 2012 roanHa otaen ,Haa30p“ OCbLLIECTBM PeEryAipHUTE NPOBEPKM 3a 0O6CTOATEACTBATA
OTHOCHO 3a6aBAHETO Ha CAEAKWM C MoBeye OT eAUH AEH U AEMHOCTTa Ha MHBECTULMOHHMUTE
nocpeAHUUM KaTo MapkeT-Melkbpu. OcbliecTBeHa 6e nMpoBepka Ha YneH Ha BopcaTa u 6e
HaAOXEHO HaKalaHue 3a HapyleHue Ha [lpaBuaHuKka Ha ,,BOB-Codua® AA. Cayxuteante
N3BBbPLUMXA MHOXECTBO AOKYMEHTHM MPOBEPKM Bb3 OCHOBA Ha AAHHWUTE OT TbpProBusATa M
TEKYLUMSA HaA30p, BKAKOYUTEAHO MO CUIHAAM OT MHBECTULIMOHHMUTE MOCPeAHMUM. HanoxeHun
6s1xa CaHKLUMW Ha 4YneHOBe Ha HopcaTa 3a BEPUXHO 3aKbCHEAM CAEAKWU. V3roTBeHun 6Osixa
peAMLa CrnpaBKM 3a LeAMTE Ha HaA30pa, 3a MPOBEPKM, ocbluecTBABaHM oT KOH n apyru
HaA30PHN MHCTUTYLNW.
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3.8. MpueaTtusauunsa npes bopcarta

Ha LleHTpaAnsnpaH nybAnYeH Tbpr, MPOBEAEH B Nepuoaa OT 22 Mal A0 5 toHK, Ha 22 maln
ca TMpOAAAEHW ASNOBE OT Kkanutana Ha ,Hosaamc Meben aykc“ AA, OamBa AL,
Moanmepctpon AA n Cnaptak AA Ha obuia ctornHocT 335 800 aAeBa.

Mpe3 yeTBbLPTOTO TPUMeceumne Ha BEOB Codusa ycnewHo 6axa NpuBaTU3IMpPaHn AbpXaBHUTE
ASINOBE OT eHepropasnpeAerMTeAHUTe KOMMaHUM OT CTPyKTypaTa Ha EHepro-npo Bvarapus
AA n UYE3 bBbarapus AA. Obuwata CTOMHOCT Ha NpMBaTU3aLMOHHUTE CAEAKM C Te3u
kKoMnaHun HaaxebpAn 180 MAH. AB.

3.9. OCHOBHM A€MHOCTH U cbOuTUA npes 2012 r.

3.9.1. NMpomeHu B cermeHTauMsaTa Ha nasapute, opraHusmpaHu ot , Bbarapcka
¢oHpoBa 6opca“ AA

Ha 21 sHyapu 3amecTHuk-npeacepatens Ha KOH, pbkoBoael, ynpaBaeHue ,Haa3op Ha
NHBECTULIMOHHaTa AeNHOCT”, 0A06pKn NpomeHnTe B NpaBuAHMKa Ha BopcaTta, KOMTO BAsi30Xa
B CMA@ MO-KbCHO MpPe3 TPMMECEYNETO UAM NMPEACTOM Aa BASI3aT B CUAA.
OcHoBHUTE NpoMeHn B [MpaBMAHMKa 6sixa CBbp3aHW CbC Cb3AaBaHe Ha BTOPWU PeryAMpan
naszap (Bulgarian Alternative Stock Market nan BaSE), npeaHa3HauyeH 3a TbproBus Ha
HUCKO-AMKBUAHW emucun. Ha To3m nasap ce npeaBuMxaalle Aa 6baaT MpemMecTeHM 3a
TbProBUA BCUYKM EMUCUM aKLUMWU, KOUTO He OTroBapAT Ha OMNpPeAeAeHW MWUHUMMAAHU
KPUTEPMMN 32 AMKBMAHOCT M KauyeCTBO Ha KOPMOPaTUMBHOTO YynpaBAeHue. HacTtoawmaT
peryaMpaH nasap TpsbBalle Aa OCTaHe KaTO OCHOBEH peryAMpaH nasap 3a TbpProBuA Ha
LEHHN KHMXa M Aa Ce Hapu4ya OCHOBeH Nasap Ha bbarapcka ®oHaoBa Bopca (Bulgarian
Stock Exchange man BSE). Ha Hero ce npeaBumxaalle Aa ce TbpryBaT AMKBMAHW E€MUCUM
akuMM Ha ApyXecTBa C A0OBPO KOPMopaTMBHO YMpaBAEHWE, KaKTo M OCTaHaAUTE BUAOBE
dGNHAHCOBWN MHCTPYMEHTU, AOMYCHATU AO TbProBMA KbM HAaCTOALWMA MOMEHT.
[NpomeHNTe B MpaBuAaTa, CBbP3aHM CbC CermMeHTaumATa BAA3oxa B cuaa oT 01.03.2012
roOAMHa, a MNpeMecTBaHeTO Ha ApyxecTBaTta 6e 065iBEHO MO CbOTBETHMSA pep, KaTo
npeaBapuTenHo 6e nybAMKyBaH CMUCbK Ha BCUUYKU EMUCUM U PasNpPEeAENeHMETO UM Mo
nasapw.
NHTepHeT cTpaHnuMTe Ha ABaTa nasapa — ocHoBeH (BSE) un antepHatmBeH (BaSE), 6sxa
pasaeneHn. VIHTepHeT cTpaHuMUaTa Ha OCHOBHMA Masap ocTaHa Ha aapec http://www.bse-
sofia.bg, a AaHHUTE 3a aATepHaTUBHUWA Nalap ca Ha aapec http://www.basemarket.bg.
B MmomeHTa CcTpyKTypaTta Ha nasapute, opraHusmnpanu ot ,6OB-Codua“ AA e cnepHaTa:
OcHoBeH nazap (BSE):
CermeHT akumm Premium
CermeHT akumm Standard
CermeHT 3a ApyXecCTBa CbC CneumanHa MHBECTULMOHHA LeA
CermeHT 3a 0bAMraumnm
CermeHT 32 KOAEKTMBHN MHBECTULIMOHHWN CXEMM
CermeHT 32 KOMMNEHCATOPHN MHCTPYMEHTM
CermeHT 3a CTPYKTypUpaHu NPOAYKTU
CermeHT 32 npasa
CermMeHT 32 MbPBMYHO NYOANYHO NpeAraraHe

e (CermeHT 3a NpuBatn3aums
AntepHaTtnBeH nasap (BaSE)

e CermeHT akumn, nasap BaSE
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e (CermeHT 3a APyXecCTBa CbC CneunanHa MHBECTUUMOHHA LEA, Na3ap BaSE

3.9.2. lpomeHU BbB BPEMETPAEHETO HAa TbPrOBCKUTE CECUU

Ha nposeaeHo 3acepaHme Ha 10.02.2012 r., CoBeTbT Ha ampekTopute Ha "BOB-Codusa" AA
B3€ peleHMe Aa MPOMEHW BpPEMETPaeHeTo Ha TbProBCKUTE CECUMW, CbIAACHO CAEAHMSA
npeABapuTeneH BPeMeBU rpaduk:

1. 09:30 - 10:00 Pre-trading

2. 10:00 - 10:10 OTkpmBaLl, ayKumMoH

3. 10:10 - 16:55 HenpekbcHaTta Tbproeus

4. 16:55 - 17:00 3akpuBall, ayKUMOH

5. 17:00 - 17:30 Post-trading,
KaTo CbLMAT BAM3a B cuaa oT 02.07.2012 . ;
ToBa PelieHune e B3eTO B M3MbAHEHWE Ha 3an0XeHUTe UeAn B ,,CTpaTternsita 3a pa3BuTne Ha
BEOB-Copua ao kpas Ha 2012r.”, a MMEHHO C LEA CUHXPOHM3MpPaAHE Ha YCAOBUATA 3a
NnpoBexAaHe Ha TbProBCKWUTE CeCcUMW C eBPOMenckute nasapu. PbKOBOACTBOTO Ha HopcaTa
CUMTa, Ye YAbAXABAHETO Ha BpPeMeTpaeHeTo Ha TbproBckaTa CeCUA M HOBaTa OpraHusaums
Ha ayKUMOHWTE MOraT Aa CbAEMCTBAT 3a MPUBAMYAHE Ha MoBeYe UHBECTUTOPU U KAMEHTM,
0Cc0b6EHO YyXAECTPaHHU TakMBa, KOeTo 6M BUAO MPeAnoCTaBKa 3a MO3UTMBHO OTPaXeHWue
BbPXY TbproBckmsa ob6opoT Ha BEOE.

3.9.3. OTkpuBaHe Ha npoueaypa no npusaTusaums

Ha 15.03.2012 r B ,BOB-Codusa“ AA noctbnu cneaHata MHPopMaLums, 3a koeTo BopcaTta
yBEAOMM 06LLEeCTBEHOCTTA:

MWHNCTEPCTBO Ha (PUHAHCUTE B KAYECTBOTO CU Ha MPUHLMUMNAA Ha AbPXaBHUA AAA B
,bbAarapcka ®oHpoBa Bopca-Copua“ AA n ,LleHTpaneH aenosutap” AA e Bb3AOXMAO Ha
AreHumsaTa 3a npuBaTM3aUMsA U CAEANPUBATU3ALMOHEH KOHTPOA TMOArOTOBKata MU
opraHuzaumsaTa Ha NpuMBaTU3aLMATa Ha ABETE KOMMaHUM.

CbranacHo npuetata oT MwuHucTepckn cbBeT Ha Penybamka Bbarapus ¢ PelweHune ot
06.04.2011 roa. ,KoHuenums 3a wuHTerpaumsa Ha ,bbarapcka ¢oHaoBa 6opca” AA u
LLeHTpaneH aenos3utap” AA B €BpPOMNENCKUTE W CBETOBHWUTE ¢UHAHCOBM nazlapun”
npuBaTM3auMoHHaTa MNpoLeAypa LEeAM MOBULIABAHETO Ha ePeKTMBHOCTTa Ha ObArapckums
KanuvTanOB Nalap W rapaHTMpaHe Ha HeroBoTO ObAelle CpeA €eBPOMeNCcKUTe nasapwu,
MOCPEACTBOM KOHCOAMA@UMSITa My C BOAELL CBETOBEH WAM eBpomnenckn 6opcoB onepaTtop
A 6OPCOBO OBEANHEHME.

MpuBaTM3auMOHHATa NpoueAypa BKAOYBA USAOCTHaTa npoaaxbata B MakeT Ha eAMH
CTpaTernyeckn MHBECTUTOP Ha AbpPXaBHUTE AsiAOBe B pas3mep Ha 50,0542% oT kanutana Ha
.bbarapcka Q®oHpoBa bopca-Codusa“ AA n Ha 43,7% oT kanutana Ha ,LleHTpaneH
aAenosutap” AA. MpeaBua dakta, ye Bopcata nNpuTexaBa AOMbAHUTEAHN 6.61% OT kKanuTana
Ha Aeno3uTapHaTa WHCTUTYLMS, CAEA TNPUKAKOYBaAHE Ha MpoueAypata KynyBauybT Lie
KOHTpoAMpa Haa 50% oT kanuTana Ha BCAKO EAHO APYXECTBO.

3.9.4. [lpemectBaHe Ha eMUCUM GUHAHCOBU MHCTPYMEHTH, WU3AAAEHM OT
aKUMOHEepHU ApYXecTBa CbC cneuuManHa uHBectuumoHHa uen (AACUL) Ha
nasap BaSE

B HauanoTo Ha BTOPOTO TpumMeceyune, CAepA NpuAaraHe Ha 3anOXeHUTe B MpaBUAHUKA

KOAMYECTBEHWN KPUTEPUM OTHOCHO EMUCUWN aKLUU, UBAAAEHU OT aKLIMOHEPHMN APYXECTBA CbC
crneunanHa MHBECTMUMOHHA LeA, 53 emuncum 6sixa NpeMecTeHn Ha naslap BaSE, Tbin kato He
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OTroBapfaxa Ha BCUYKUN MU3NCKBaAHMA 3a OCHOBHWA Masap BSE. Bcuukn emucun e 6wuaat
noaAnaraHn Ha oueHka rnepmoaAnyHO, 3a Aa Ceé OueHW AaAn OTroBapAT Ha U3NCKBaHWATa Ha
nasapa, Ha KOMTO ce TbpryBaT TEKYLLO, AaAN CAEABaA Aa CE MPEMECTAT Ha MO-HUCbK Nnasap
NAN CEermMeHT (aKO nva TaKMBa) UAM CAeABa pAa 6bpat npemMmecteHn Ha no-BMCOK Mnasap UAU
CEermMeHT, Ha YNNTO 3aBULLEHUN KPUTEPUKN OTFrOBAPAT.

3.9.5. Cpelwu c npeacTaBUTEAU Ha UHBECTULMOHHATA OOLLHOCT

Ha 2 man 2012 r. n Ha 31 oktomBpu 2012 r. B 3ana ,ApeHa” Ha XxoTen ,ApeHa AM
Cepauvka”, rp. Codunsa pbkoOBOACTBOTO Ha ,BbAarapcka ¢oHaoBa 6opca — Coduma“ AA nposeae
CpeLn C NPeACTaBUTEAN Ha MHBECTULIMOHHATA OOLLHOCT.

Ha cpewmnte 655xa NpeACTaBeHW B A€TaVAM MEXAMHHW W TOAMWHM GUHAHCOBM OTYETU Ha
APYXECTBOTO N CTpaTerM4yeckmte Hacokm B passutneto Ha bOB-Codus.

3.9.6. AkTyaAusauus Ha AaHHUTE 3a MKOHOMMYEcKaTa AEWHOCT Ha Apy)XXecTBaTa

BbB Bpb3ka Cc NopobpsaABaHe Ha MHPOpMaLMATa 3a OTpacAoBaTa CTPYKTypa Ha AoMycHaTuTe
A0 TbproBuss Ha BOB-Coduma AA apyxectBa, Bbopcata 06HOBM CbOTBETHUTE AQHHM
cbobpa3HO MoOAyveHaTa OT HauMoHanHMA CTaTUCTUYECKM WHCTUTYT uHbopMaums B
cbotBeTCcTBME C¢ KUA - 2008. AkTyanmzaumsata 6e maBbplueHa cumTtaHo oT 01.05.2012 r.
KnacnonumparHeto we 6bae OOHOBABAHO BEAHbX B TOAMHATa BbB Bpb3ka C
MKOHOMMYECKaTa  AEMHOCT Ha NPeAnpusaTUATa, OMNpeAeneHa Bb3  OCHOBa  Ha
npeobrapaBallata MM AEMHOCT Ha H6a3a NPUXOAM OT MPOAAXOU.

3.9.7. UneHoBe Ha cbBeTa Ha AupeKTopuTe Ha Bopcata noematr MEeHUAXbPCKH
ANBXXHOCTU U B ,,LleHTpaneH pAenosutap® AA

Ha cBoe un3BbHpeAHO 3acepaHne Ha 21 mam O6woTto cbbpaHMe Ha akUMOHepuTe Ha
LleHTpaneH aenosuntap AA n3bpa yetmpnuma HOBU YaeHOBe Ha CbBeTa Ha AUPEKTOPUTE, CPEA
kKouTo e VIBaH TakeB — U3MbAHUTENEH AMPEKTOP Ha Bbarapcka ¢oHpaoBa 6opca-Codpusa AA.

B pbkoBOACTBOTO Ha LleHTpanHua aenosuTap ocTaBa AocerawHusa 4YaeH Ha CbBeTa Ha
AVpekTopuTe Bacua FoneMaHCKKM - M3NbAHUTEAEH AMPEKTOP Ha BbAarapcka ¢oHaoBa 6opca-
Coodua AA.

3.9.8. O6wo cbb6paHne Ha aKUUOHEpUTE

Ha 20.06.2012 roauHa, B rp. Codus, Ha aapec: nA. ,Boarapunsa” Ne 1, B aAMUHUCTpaTUBHATa
crpapa Ha HaumoHanHMsa aBopel Ha KyaTypaTa, 3ana Ne 13, ce npoBeae PepOBHOTO
roAMILIHO 06O CbbpaHMe Ha akuMoHepuTe Ha “BbArapcka ¢oHaoBa 6opca —Cooua” AA.
Bcuukn matepuanm, MpoTOKOABT OT O6LLOTO CbbOpaHue U B3eTUTe pelleHns 6sxa paskputu
Mo 3aKOHOYCTaHOBEHWS PeA B CbOTBETHUTE CPOKOBE. AOKYMEHTUTE MoraT Aa 6bAaT OTKPUTH
B eneKTpoHHaTa meamna http://x3news.com/, kKakto n Ha canta Ha bopcata B pasaena ,3a
BOE -> 3a akunoHepute -> 060 cbbpaHue Ha akLMoHepuTe.

3.9.9. Opob6peHue Ha npaBunHuKa Ha bopcata ot crpaHa Ha 3am.-
npeacepatens Ha KOH

C PeweHne Ne 964-Ob ot 25 centemBpu 2012 roa. 3aMecCTHUK-NMpeACeAATEAAT Ha
KomucusaTta 3a dnHaHCOB HaA30p, PbKOBOAELL YnpaBaeHMe ,,Hapa30p Ha MHBECTMUMOHHATA
AeHoCT”, n3paae onobpeHmne Ha ,bBvarapcka poHaoBa 6opca — Copusa” AA 3a M3MEHEHUSA U
AOMbAHEHMA Ha dacT Uact IV ,llpaBuaa 3a TbproBma” Ha MpaBUAHMKA 3@ AEMHOCTTa Ha
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peryampanus nasap. [paBuAHMKbT 3a AenHocTTa Ha BOB-Codumsa AA ¢ npmnetute M3MeHeHus
N AOMbAHEHUSA BAM3aA B chAa cumTaHo oT 10.10.2012 r. NpomeHnTe, KOUTO KacaaT MPOMEHMN
BbB PYHKLIMOHAAHOCTTa Ha cucTeMaTa 3a TbproBusa Xetra, npomsTnyallm oT akTyaansaumnsaTta
n po Bepcusa 13.0 ca Bae3nm B cuaa oT 26.11.2012.

3.9.10. WM3nnawaHe Ha AMBUAEHT 3a 2011 roauHa

BbB Bpb3ka C pelueHMe Ha npoBepeHoTo Ha 20.06.2012 roanMHa peAOBHO FOAMLIHO 0610
cbbpaHMe Ha akumoHepute Ha “Bbarapcka ¢oHaoBa 6opca -Codus” AL, 3anodHa
nanaawaHe Ha amBuaeHT 3a 2011 roanmHa Ha akumoHepuTe Ha bopcaTa. HavanHaTta pata 3a
nannawaHe Ha amBuaeHTa e 28.08.2012 roa. B cvoTtBeTcTBME C [MpaBuAHMKa Ha LleHTpaneH
Aenosutap AA, AMBUAEHTBT Ce M3MAaLLA KakTO CAeABa:

- 32 aKUNOHEepUTE, UMALLN OTKPUTU KAMEHTCKM CMETKU MPU MHBECTULMOHHW NOCPEAHULM —
Yypes3 CbOTBETHUA MHBECTULMOHEH MOCPEAHMK;

- 32 aKkuMoHepuTe 6e3 CMETKM MPU WMHBECTULMOHHM MOCPEAHMLM — 4Ype3 KAOHOBETE Ha
Banka ACK EAA B cTpaHaTa.

3.9.11. NpomsHa Ha aapeca Ha ,,BOB-Copua‘“ AA

B TbproBckusi peructbp 6e BnucaHa NpoMsiHa B apapeca Ha ynpaBAeHMe Ha Bbarapcka
¢oHpoBa 6Gopca - Codumsa AA. VIsmeHeHmeTo ce Hanara nopaan AybaMpaHe Ha
AAMUHUCTPATUBHUTE aAPeCcK Ha TepuTopuaTa Ha panoH Bb3paxaaHe n panloH Tpuaaumua.
ParoH Tpuaamua onpeseAr HOBU aAMUHUCTPATUBHU aApecu, B pe3yATaT Ha KOeTo yA. Tpu
ywn NelO ctaBa yA. Tpu ywim Ne6.

HoBUMAT aapec Ha ynpaBAeHWE N aAPeC 3a KOPECMOHAEHLMA Ha APYXECTBOTO €:

YA. Tpu ywu, 6, panoH Tpuaamnua, Codums 1301

3.9.12. MpomeHu B YcTaBa Ha 6opcara

B TbproBckma pernctbp 6sixa BNucaHW CAeAHMTe MPOMeHUN B ycTaBa Ha bbarapcka ¢poHAOBa
6opca - Copua AA:

- Aapec Ha ynpaBAeHue;

- bpoAT Ha ApyxecTBaTa, B KOUTO YneHOBeTe Ha CbBeTa Ha AMPEKTOPUTE MOraT Aa 3aemart
PBKOBOAHU AABXHOCTM (A2 ObAAT YAEHOBE Ha YNPaBUTEAHWU M KOHTPOAHW OpraHu), He MoXxe
Aa HapaBuWwaBa 7 (Cepem).

MbpBaTa NpomMsaHa ce Hanara 3apaAu cAyxebHa NpomMsHa OT cTpaHa Ha PanoH Tpuaaunua, a
BTOpaTta — 3a Aa Moxe bopcaTta aa OTroBOpM Ha M3NCKBaHe Ha BbArapckmaT HauMoHaneH
KOAEKC 3a KOPMOpPaTUBHO yNpaBAeHMe.

3.9.13. HoBo aenoBoacTBO Ha ,,bOB-Codpua‘ AA

CuntaHo ot 15.08.2012 r. (cpsaaa) bvarapcka ¢oHpaoBa 6opca - Codpmsa AA u LleHTpaneH
aAenosutap AA nmat obwa npuemHa un obul otaen AeNOBOACTBO.

O6CAYyXBaHETO Ha KAMEHTUTE Ce M3BbpLIBA Ha ABe paboTHM MecTa M Ha BCSAKO OT THAX LUe
MOXe Aa ce 06paboTBaT BXOAALLM M U3XOAALLM AOKYMEHTM OT AEAOBOACTBATa Ha ABeTe
KOMMaHUW.

O6WwoTO AENOBOACTBO Ce MOMeLlaBa Ha napTepHus etax Ha yA. Tpu ywu, Ne 6a, HAKOAKO
BpaTn BAACHO (Mocoka yamua [1o3nTaHo) OT BXOAA Ha CrpajaTa, KbAETO Ca cepaAnliata Ha
ABETE NHCTUTYLIMN B MOMEHTA.
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PaboTHOTO BpeMe Ha AENOBOACTBOTO Ha Bbarapcka ¢oHaoBa 6opca — Codua AA ce 3ana3Ba
kKakto A0 cera - oT 9.00 apo 17.30 uvaca, 6e3 npekbcBaHe. OduUMANHUAT aApec 3a
KOopecnoHAeHUMs ¢ bopcaTa CbLlo He ce MPOMEHS.

3.9.14. Crob6uieHue BbB Bpb3Ka C NpuBaTusauusTta Ha ,,bO®B-Codpua‘“ AA

Ha 21.09.2012 r. Ha oduumanHaTa MHTEPHET CTpaHuua Ha AreHumsATa 3a NpuMBaTU3aLna U
CAEANpPUBATMIALMOHEH KOHTPOA, B paspena [lpoektn - O6siBAeHUss e nybAnKyBaHO
CbobllleHMe 3a OTKPMBAHETO Ha MpoLeAypa 3a MpPOBeXAAHe Ha OorpaHuM4YeH KOHKypC 3a
Bb3AaraHe W3BbPLIBAHETO Ha MapkeTUMHr Ha Bbarapcka ®oHpoBa Bopca — Codus AA u
LleHTpaneH aeno3uTtap AL, KakTo M 3a Bb3AaraHe M3IrOTBSHETO Ha aHaAM3W Ha MPaBHOTO
CbCTOSAAHME, MHGOPMALIMOHHM MEMOPAHAYMM N MPUBaTU3aLUMOHHN oueHKkM Ha 50,0542 % ot
kanuTtana Ha BOB-Codus AA n 43,70 % ot kKanutana Ha LleHTpaneH aenosutap AA.

YCAOBMA N M3NCKBAHUA KbM KaHAMAATUTE, KAKTO WU NMpaBMAaTa 3a yyYacTMe B KOHKypca MOXe
Aa 6bAAT HAMEPEHW Ha MHTEPHET aApec:
http://www.priv.government.bg/projects/announcements/?q=2f67afba-88bf-4732-b9f0-
6d628abec676

3.9.15. MpeporoBapsHe Ha LEeHU 32 USNOA3BAHU YCAYTU

Mpe3 Tpetoto Tpumeceune ,BOB-Codumsa“ AA NpeporoBopu yCAOBUATA MO YaCT OT BbHLLIHNUTE
YCAYTU, KOUTO MOA3Ba, CYMTAHO OT MbpBu sHyapu 2013 roamHa. B pesyatat oT TOBa Ce
oyakBa Pa3xoan 3a BbHWHM ycayrm 3a 2013 roanHa Aa HamanesT ¢ okono 15%.

3.9.16. CnobleHune BbLB Bpb3Ka C npuBaTu3sauusTta Ha ,,bOB-Codua“ AA

Ha 04.12.2012 r. B n3nbAHEHME Ha MbpBMA eTan OT npoleAypata 3a npuBatMlauma Ha
AbpxaBHUA ASA B ,Bbarapcka ®oHaoBa bopca-Codusa” AA n ,LleHTpanen Aenosutap” AA,
mMexay AreHumsATa 3a npuBaTM3aumsa U caeanpuBaTusaumnoHeH KoHTpoa (AMNCK) wn [Matpua
Kopnopent ®arnHeHc a.c., [para, Uexuns, n Bcaeacteme Ha npoBeaeHna oT AMCK orpaHuueH
KOHKYpC, 6€e CKAIOYEeH AOroBOp 3a Bb3AaraHe Ha W3BbPLIBAHETO Ha MapKeTUHIr W
M3roTBAHETO Ha aHaAM3 Ha MPaBHOTO CbCTOSAHWE, WMHOOPMALMOHEH MEMOPAHAYM W
npuBaTU3aLMOHHA OLEHKA Ha BCSAKa eAHa OT ABETE KOMMaHUW.

Cnep OCblLLECTBABAHETO M MPUEMAHETO Ha M3BbPLUEHUTE OT KOHCyATaHTa aenHocTn AMNCK
e MPUCTbNU KbM MPOBEXAAHETO Ha MyOAMUYHO OMOBECTEH KOHKYPC 3a nMpoAaxba Ha ABaTa
AbpPXaBHU Afina. AO yyacTme B KOHKypcCa 3a MpoAaxba Lie ce AOMycKaT eAMHCTBEHO BOAELLM
CBETOBHW UAWN eBPOMeNck 6OPCoOBM onepatopu UAM 60pPCcoBM 0O6EANHEHUS.

3.9.17. Yeb6caut Ha HKKY

BbArapcka ¢oHAOBa Hopca Cb3paAe M MPEAOCTaBU 3a NOA3BaHe Ha HaumoHanHaTa KoMUCKS
no kopnopatmBHo ynpaBaeHne (HKKY) yeb-cTpaHuua Ha kKOMUCUSATa B UHTEPHET. TS e Ha
aapec http://nkku.bg/. B xenaHneto cu pa pasBuBa M MNopoOpsABa KOPNopaTUBHOTO
ynpaeneHne B Bbarapusi, bopcata 6e3Bb3ME3AHO MPEXBbPAM Tasn npuaobueka Ha HKKY.
NHdopmaumaTa e HanMyHa Ha ObArapCkM U aHrAMnMCKM e3nk. BbOB ce HaafBa yeb6-
CTpaHuuata Aa Ce MNpeBbpHE B MbAHOLEHEH M3TOYHMK Ha WHOOPMaUMA, CBbp3aHa C
KOPMOPaTMBHOTO yNpaBAeHWE N AOBPUTE MPAKTUKM Y HAc U MO LLeAUs CBAT.

3.9.18. KopnopatusHo ynpaBneHue

23


http://www.priv.government.bg/projects/announcements/?q=2f67afba-88bf-4732-b9f0-6d628a5ec676
http://www.priv.government.bg/projects/announcements/?q=2f67afba-88bf-4732-b9f0-6d628a5ec676

BbB Bpb3ka CbC 3aKOHOBUTE 3apbAxeHUst Ha BOB-Codua B kauyecTBOTO M Ha MyOAUYHO
ApyxectBo, npe3 2012 roamHa 6opcaTa onoBecTM npeap NybAMYHOCTTa M M3Npatn B
KomuncusaTa 3a dMHAHCOB HAA30p cAepHaTa MHGopMaLns:
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27.01.2012 r. - YBepOMAeHME OTHOCHO MpomsHa Ha AMpekTopa 3a BPb3KM C
NHBeCTUTOpUTE, cumtaHo ot 24.01.2012 r;;

27.01.2012 r. - TpumeceueH OT4YeT 3a 4eTBbPTO TpuMmeceune Ha 2011 r;

01.02.2012 r. - YBEAOMAEHNE OTHOCHO TEXHNYECKM NMPOBAEM MPU KOHBEPTUPAHETO B
pdf-bopmat Ha dannoBeTe OT aHTAMUCKUTE BEPCUN Ha GUHAHCOBUA OTYET U OT4eTa
3a ynpaBAeHWE 3a YeTBbPTOTO Tpumeceume Ha 2011 r;

14.02.2012 r. - YBepOMAEHME 3a NpOMsHa Ha BPEMETPAEHETO Ha TbpProBCKUTE
cecuu, KoeTo Le Baese B cuaa ot 02.07.2012 r.;

24.02.2012 r. - TpumeceyeH KOHCOAMAMPAH OTYET 3a YETBLPTO TPUMEceyune Ha
2011 r;

29.02.2012 r. - YBeAOMAEHWNE 32 pa3nNpPeAeNeHMETO Ha eMUCUUTE, PEFMCTPUPAHK 3a
TbpProBua Ha 6opcaTa MO HOBWUTE CErMeHTM BbB Bpb3kKa C BAM3aHe B CUAA Ha
npomeHu B [NpaBuaHMKa Ha BopcaTa;

15.03.2012 r. - YBepOMAEHME 3a NPOMsSHA Ha MMenAa Ha AMPEKTOpa 3a BPb3KKU C
NHBECTUTOPUTE;

15.03.2012 r. - YBepomaeHue 3a noctbnuaa B ,BOB-Codumsa“ AA mHbopmaums,
CBbp3aHa ¢ npuMBatnlaumaTa Ha APYXeCTBOTO;

28.03.2012 r .- ToanweH otueT 3a 2011 r.;

04.04.2012 r. - YBeAOMAEHME 32 NPeEMeCTBaHe Ha eMUCUM Ha AATepHATUBEH Nasap;
27.04.2012 r. -ToAMIEH KOHCOAMAMPAH OTYeT Ha MyOAMYHO APYXECTBO U €MUTEHT
Ha LeHHU KHKXa kKbM 31-12-2011r;

27.04.2012 r. -TpumeceyeH oTyeT 3a [TbpBo Tpumeceumne Ha 2012r;

11.05.2012 r. - nybamkyBaHu 6fixa MOKaHa 3a CBWUKBaHe W MaTepuaan 3a
npoBexaaHe Ha PepoBHO 06LLO cbbOpaHue Ha akumoHepuTe;

28.05.2012 r. - TpumeceyeH KOHCOAMAMPAH OTYeT 3a lMbpBo Tpumeceune Ha 2012r,;
19.06.2012 r. - yBeAOMAEHNE OTHOCHO BAM3aHe B eKCrAOaTauMsA Ha cuctemarta 3a
eNeKTPOHHa KopecnoHAaeHums Ha ,BOB-Codua“ AA (BOB, BopcaTta) E-Corr;
20.06.2012 r. - yBeAOMAEHWE 3a B3€TO Ha PEAOBHO FOAMLWHO 06WO cbbpaHue Ha
aKLMOHepUTe peLleHre 3a pasnpeAensiHe Ha neyanbata Kato AUBUAEHT;

22.06.2012 r. — nybanKyBaH 6e NMpOTOKOA OT 0610 cbbpaHMe Ha aKLMOHepUTE;
25.06.2012 r. — yBeAOMAEHME 3a YCAOBUATA U peAa 3a U3NAALLAHE HA AUBUAEHT;
04.07.2012 r. — BnucaHa B Tbprosckus peructbp (TP) npomsHa B aapeca Ha
ynpaBAeHue Ha ,,bbarapcka ¢oHaoBa 6opca — Copusa” AA;

27.04.2012 r. - BnncaHun B TP npomeHu B ycTaBa Ha ,bBbarapcka ¢oHaoBa 6opca —
Codpua“ AA;

27.07.2012 r. - TpumeceueH OTYeT 32 BTOPOTO TpuMeceune Ha 2012r;

14.08.2012 r. — MNybankyBaHO CboOLLEHWE 3a MpemMecTBaHe Ha AENOBOACTBOTO Ha
Bopcara;

24.08.2012 r. - TpumeceyeH KOHCOAMAMPAH OTYET 3a BTOPOTO TpPUMeceuyme Ha
2012r,;

25.09.2012 r. — BbTpewHa WMHPoOpMauUMA OTHOCHO NybAMKYBaHO CbobOLIEHWE Ha
camnta Ha AlCIK, oTHacsawWwo ce A0 NpuBaTM3aumsTa Ha bopcaTa;

25.09.2012 r. — BbtpewHa MHOGOpMaLMA OTHOCHO HaMaAeHMe Ha pas3xXxoAMTe Ha
Bopcara.

26.10.2012 r. - TpumeceyeH OTYET 3a TPeTOTO TpUMeceumne Ha 2012 r.;



e 27.11.2012 r. - TpumeceyeH KOHCOAMAMPAH OTYET 3a TPETOTO Tpumeceumne Ha 2012
r.;

e 05.12.2012 r. — BbTpewHa wnHbopmMauma OTHOCHO MybAMKYBaHO CboOWEHWE Ha
canTta Ha AlCI1K, oTHacsLWwo ce A0 NpuBaTM3aunsaTa Ha bopcarTa;

OunHaHCOBUTE OTYETU Ha APYXECTBOTO M HOBUHUTE OsiXa OMOBECTEHU E€AHOBPEMEHHO Ha
ObAraPCKN N aHTAUNCKUN €3UK.

3.10. WHPopmMaLMOHHM TEXHONOTUU

3.10.1. XETRA

B pe3epBHUMS LeHTbp Ha BOB-Coduna bele npekoHPUrypmpaHa Ha cBbp3aHOCTTa A0 Aonye
Bopce. Tekywwmst VALUES APl interface 6elie noAMeHeH C npeaAaraliMaT HoBa
¢yHKuUMoHanHoCT Xetra Multi-Interface Channel (MIC). B pesepHuss LeHTbp Beye KUMa
AOCTBIM AO CAeAHUTE HOBUM MHTepdencn - Xetra FIX Gateway n Xetra Market Data Interface.

MIHcTanmpaHa 6e HoBaTa Bepcus Ha TbproBckaTa cuctema Xetra Simulation 13 B
CMMyAaLMOHHa cpeaa. [oTpebuTtennTe Ha XETRA moraTt Aa MoA3BaT TecToBaTa NoCTaHOBKa .
Mpe3 4yeTBbLPTOTO TpuMeceume Ha canTa Ha BOB-Codums 6e nybanKyBaH aKkTyanm3npaH
KaneHAap Ha cuMMyAauMoHHaTa Bepcus Ha Xetra Release 13.0 n 6e ocurypeH AOCTbM AO
MHCTanaLMA Ha KAMEHTCKMA TEPMUHAA, KaKTO 1 MOTPeObUTEACKO PbKOBOACTBO.

Ot 26.11.2012 r. 6e BHeappeHa B peanHa cpepa Xetra Release 13.0. OCHOBHUTE MPOMEHMU
BbB OYHKLMOHAAHO OTHOWeHMe, kacaewmn BOB — Copuna AA, ca kakTo caeaBa:

1. MakcumanHata BaAMAHOCT Ha MOPbYKUTE ,,A0 OTMAHA” K ,, AO AaTa” ce MPOMEHS OT
90 /peBeTtaecet/ Ha 360 / TpucTa 1 WECTAECET / KAAEHAAPHWN AHW;

2. C Bepcua 13.0 ¢yHKUMOHAAHOCTTa 3a CKAKOYBAHETO Ha CAEAKM M3BbH peEryAmpan
nasap (OTC caenkn) ce nopobpsiBa upe3 A06aBAHETO Ha HOBM MOAETa, MO3BOASIBALLM
BbBEXAAHETO Ha crneumdnyHn petamnnm. OCBEH HAAMYHUA M B MOMEHTA pPbYeH
npouec Ha opobpeHne Ha OTC caenkute, ce paBa Bb3MOXHOCT M 3@ aBTOMATUUYHO
oA0bGpeHMe. 3a BCsika HacpelllHa cTpaHa Moxe Aa 6bAe HAaCTPOeH MakCMManeH obem
Ha caenkata, A0 konTo OTC caenkuTe ce opobpsiBaT aBTOMatM4yHO. B AombAHEHME,
oTMsiHaTa Ha Be4ye 0p06peHn OTC caenkn Moxe Aa ce MHMLUMMpPa OT BOPCOB YAEH, HO
N3NCKBa PbYHO MAM aBTOMaTU4YHO OAODBPEHME OT HacpellHaTa cTpaHa. Cbllo Taka ce
noaabpxa BbBexaaHe Ha OTC cAenkM OT MMETO Ha APyr 6GOPCOB YAEH, KAaTO OTHOBO
TE3N CAEAKM Ca MpPeAMeT Ha aBTOMaTUYHO WAM PbUYHO OAOOPEHME OT CTpaHuTe Mo
TAX. Tas3n noaobpeHa ycayra 3a OTC caenkn ce ocurypsiea He camo 4pe3 VALUES
API, J-Trader n Enhanced Transaction Solution, Ho Beue 1 npe3 Xetra FIX.

3. C uen cUrypHocT, BCUYKN CAYXeBHO M3npaTeHn MapoAn 3a AOCTbM AO CUCTEMaTa ce
NMPOMEHST OT NOTPEOUTEAUTE OLLE C MbPBOTO CU BAM3AHE.

3.10.2. WHPopMaLMOHHMN NPOAYKTH

Ot 01.03.2012 roanHa yebcanTbT Ha peryampanmnsa nasap 6e pasaeneH Ha ABe 4YacTu — canT
Ha OCHOBHMA Nasap Ha bopcata — BSE, konto ce Hamunpa Ha nonyaspHus aapec Ha BEOb
http://www.bse-sofia.bg ©n cant Ha aATepHaTuBHMA nalap BaSE Ha aapec
http://www.basemarket.bg.
CTpaHnuata Ha anTepHatuBHMA nasap BaSE npeanara cxoaHa ¢YHKUMOHAAHOCT, KaKTo
canTa Ha OCHOBHWA Masap.
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Ha 18.06.2012 roanHa oduumnmanHo 3apaboTu cuctemMaTa 3a eNeKTPOHHA KOPECTOHAEHLMS
Ha ,BOB-Copuna“ AA E-Correspondence (E-corr). Chrea npoBeaeHW TeCTOBE W yCMeLWHO
BbBEXAAHE B eKCrnaoaTaums, TA 0OCAyXBa UAAaTa M3XOASWA KOpecnoHAeHuma Ha BOb ¢
YAEHOBETE BbB Bpb3Ka C OCblLUECTBEHATa TbProBus, YAEHCTBOTO B bopcata nm Haa3opHaTa
AenHOCT. AOCTbMBT A0 CUCTEMATa € Ypes3 3almuTeHa MHTEPHET BPb3ka M Ce OCblLLEeCTBsBa C
YHUBEPCANEH eNEKTPOHEH MOAMMC.

Cuctemata E-Corr e uyact ot raobanHata uHuumMatnBa Ha BOB 3a HamanfABaHe Ha
€KONOTUYHMA 1 oTnedaTbk. BOE nma ambuuma B 6AM3KO Obaelle UsAaTa BXOAALWA U
N3XOAfLLA KOMYHMKaLMs C YNEHOBETE Aa Ce OCbLIECTBABA MO EAEKTPOHEH MbT, a Ha mno-
KbCEH eTan e ce NPeMmnHe KbM M3LANO EAEKTPOHHA KOPECTOHAEHLMS U C AOMYyCHATUTE AO
TbProBMsA KOMMNaHMMN.

YcnewHo 6ele npoBeaeH BbTpelweH oAMT Ha Cuctemata 3a ynpaBaeHue /CY/ Ha BOb
Codusa AA 3a ycTtaHOBSIBaHe Ha CbOTBETCTBMETO Ha cepTudumumpanHata CY cbC cTaHAapTUTE
ISO 9001 wn ISO 27001.

C uen ontummsmpaHe aenHoctTa Ha BOB-Codus , AeNnOBOACTBOTO 6Oellie M3HECEHO Ha
napTepHUa etax B crpapata Ha yA.Tpu Ywwn 6A. VarpapeHa e curypHa CBbp3aHOCT AO
nHdopmaumoHHaTa cuctema Ha BOB-Codus.

B HauanoTto Ha meceu oktomBpu 2012 r. BOB-Coduna npemunHa ycnewHa peceptudmnkaums
no ISO 9001:2008 n ISO 27001:2005 cbe cpok po 2015 roamnHa.

3.10.3. COBOS

Cuctemata COBOS, paspaboteHa oT ekcneptu Ha BOB-Codus, 6e ctaptnpaHa npes 2003r.
C MAesiTa Aa ce NPeAOCTaBM Bb3MOXHOCT Ha WMHBECTUTOPUTE 3a EAEKTPOHHO MoAaBaHe Ha
NOPbYKM KbM MHBECTULMOHHUTE MOCPEAHNLIN. YAECHABAHETO HA MHBECTULMOHHWAT NPOLEC,
koeto COBOS ocurypsBa, € 0T 3Ha4YeHne 1 3a NPUBAMYAHETO Ha MOBeYe MHBECTUTOPU Ha
O6bArapCcKUA KanntanoB nasap.

B kpasa Ha 2012 r. KAMEHTUTE Ha cucTeMaTta 3a AMCTaHUMOHHa TbproBusa ca 673. 3a
CpaBHeHMEe B Ha4yanoTO Ha roamHata Te 6axa 1 035, kKoeTo npeacTaBAsiBa HaMaAeHWe C
35%. OcHoBHaTa NpuYMHa 3a Crapa € Kakto HebharonpuaTHaTa nasapHa cpeAa W HUCKaTa
AMKBMAHOCT, Taka W MNPEXBbPAAHETO Ha 4aCT OT KAMEHTUTE Ha HAKOM OT BOAELIMTE
NHBECTULIMOHHM MOCPEAHMLMN KbM COBCTBEHUTE MM MAATGOPMM 3a EAEKTPOHHO MoAaBaHe
Ha MOPbYKM, MyCHATM B €EKCMAOaTaumMsa Mpe3 MOCAeAHUTe TOAMHW. Kato pesyaTaT oT
HamaneHneTo Ha aboHaTuUTe Ha cucTemata nopaAeHuTe nopbykn nNpe3 2012-a 6sxa 31 905
(Bux Tabamua 8), koeto € ¢ 10 XnAsaM NOpbUYKM NMO-MAAKO OT MOCAEAHOTO TPMMECEUYNE Ha
2011 r. CkatoueHuUTe caenkm cblo HamanseaT oT 11 182 apo 7 075. O60poTbT B aBCOAOTHO
n3paxeHne npe3 cucrtemata obaye ocCTaBa MNOYTU HEMNPOMEHEH, AaXe HapacTBa
HE3HaYMTEAHO, KOETO MOAKPENSA BeYe HanpaBeHUTE N3BOAM 3a OKPYMHABaHE Ha TbproeuaTa
N yBeAMYaBaHe Ha CpeAHUs 06EM Ha MOPbYKUTE U CAEAKUTE

Tabanua 8: Cratuctmka 3a TtbproBusita npes cucremata COBOS - cpaBHeHue mu
OTHOCUTEAEH ASIR

2012 2011 MpomsaHa B %

Mopbyukn npe3 COBOS 31905 41 525 -23.17%
CkatoveHun caenkm npes COBOS 7 075 11182 -36.73%
O6opot npe3 COBOS (aB.) 20187 862| 20122 133 0.33%
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3.11. Moao6psABaHe Ha YyCAOBUSATA 3a TbProBUs, KOPNOPATUBHO yNpaBAEHUE

Mpe3 2012 r. bvarapcka ®oHaoBa Bopca — Copua AA npeanpure peanua MHUUMATUBK KaTo
YyacT OT CBOATa CTpaTerva 3a pas3BUMTME Ha KanuTanOBMA Masap W 3aAOXEHUTe B Hes
KOHKPETHU ueAan u 3apaun. OCHOBHWTE HamnpaBAeHMs, B KouTO TpsibBa Aa ObaaTt
CbCPEAOTOYEHM YCUAMATA Ha BopcaTa M Ha OCTaHaAMTe yyaCTHUUM Ha MNasapa A0 Kpas Ha
2012 r. ca cBbp3aHM C NOBULLIABAHETO HA AMKBMAHOCTTA Ha nasapa.

Han-o6uo, npeanpuetnte npe3 2012 r. Mepku OT cTpaHa Ha 6opcaTta ca KakTo CAeABa:

3.11.1. MNoao6psiBaHe Ha yCAOBUSITA 3a TbProBUA

B kpaa Ha 2011 r. 6e M3BbLPLIEHO MPOYyUYBAHE W3IMEXAY Pas3AUYHUTE TPYynu MasapHU
yyacTHMUM 3a HeobXOAMMOCTTa OT YAbAXaBaHe Ha TbproBckaTa cecust Ha 6opcata. B
HayanoTo Ha M. ¢eBpyapu M CAeA MOAyYaBaHETO Ha CTaHOBMLIE OT CbOTBETHUTE CbCAOBHU
opraHuzaumm, CbBeTbT Ha AMPEKTOpuUTe Ha bOopcata B3e pelleHWe 3a YyAbAXaBaHe Ha
BPEMETPAEHETO Ha cecunATa, koeTo BAe3e B cuaa oT 02.07.2012 r. BbB Bpb3ka ¢ ToBa 65xa
npeAnpueTn peaMLa MepKM C TEeXHOAOTMYHA HacoYeHOCT, ueAAwm 6e3npobAeMHOTO
npeMmnHaBaHe KbM HOBWTE YacOBE 3a TbProBus.

CumtaHo ot 01.03.2012 r, B cuAa BAe3e W3MEHEHMETO Ha TMpPaBUAHWKA, Kacaello
npoMsaHaTa B MasapHa cermMeHTauMa Ha 6opcata. C ToBa Oelle NPUKAOYEHA
peopraHunsaumMaTa Ha NasapuTe, CTaHaAa NPEAMET Ha AUCKYCUSt M3MEXAY PasAMUYHUTE rpynu
y4yaCTHMUM Npe3 NMocAepHMTe noBeye oT 5 roanHu. Caea nameHeHusTa belwe o60cobeH HOB
nasap, HapeyeH Bulgarian Alternative Stock Exchange Market (BaSE market), Ha kownto
6s1xa CAYXeOHO MPEMECTEHN BCUYKN HUCKOAMKBUAHW €MUCUN aKLMKW, KaTo MO TO3WU HaUWH
Ha OCHOBHMS MNasap Ha 6opcaTa OCTaHaxa Aa Ce TbpryBaT €AMHCTBEHO Te3N eMUCUN,
NMOKpPMBALLM ONMPEeAEAeHN MUHUMaAHW U3UCKBaHWA. Ha Mo-BMCOKMSA CermMeHT Ha OCHOBHWSA
nasap, T. Hap. Premium Segment, noHacTosilem ce TbpryBaT 0CeM KOMMaHUK, NOKpUBaLLm
KOMMAEKCHN MUHUMaAHU U3UCKBaHUSA. [TpoOMeHUTE B Ma3apHaTa cerMeHTaumsa LeAsixa Han-
Beuye SICHO acoummpaHe npeA nNybAMKaTa Ha AUMKBUAHUTE KOMMAHMWU KaTo SIAPO Ha
KanuTanoBWUS Nalap B CTpaHaTa.

B HauyanoTO Ha TPeTOTO TPUMECeUMe APYXecTBaTa CbC CrelmanHa MHBECTULIMOHHA LieA 6sxa
OLEHEHN Ha 6a3a KOAMYECTBEHW WM Ka4eCTBEHW KPUTEPUM U YacT OT eMUCUUTE, KOUTO He
oTroBapsixa Ha MOBULLIEHUTE M3MCKBaHUS Osfxa NpemecTeHn Ha nasap BaSE. Tosa aoBeae
AO HOBO pasnpeaseneHne Ha GMHaHCOBUTE MHCTPYMEHTM MO NMasapu U CErMeHTU K olle Mo-
BWUCOKO KauyeCTBO Ha eEMUCUNTE, TbPryBaHM Ha OCHOBHMA Na3ap BSE.

3.11.2. HauuoHanHa KOMMUCUA 3a KOPNOPATUBHO yNpaBAeHUE

Ha cBoe 3acepaHune, npoeaeHo Ha 07.06.2012 r. HaumoHanHata Komucusa no
KopnopatnBHo YnpasneHue (HKKY), cbranacHo pepa, onpeaeneH B [lpaBuaata 3a
n3uncanaBaHe Ha nHaekca CGIX B3e pelueHMe 3a MPOMSAHa B HErOBMSA CbCTaB 3a CAeABaALLNA
epHoroamweH nepuoa. CvraacHo npeaoctaBeHute o7  BOB-Codma AA  AaHHKW, Ha
MUWHWMaAHNTE ONepaTUBHM MINCKBaHUA U KPUTEPUKN 3a AMKBUMAHOCT Mo T. 4 oT [MpaBunata
(C M3KAKOYEHWNE Ha M3NCKBaHeTo Mo 6. ,,"X”) oTroBapsaT 16 KoMNaHuu:

CovraacHo 7. 25 ot lNpaBuaata, npomsiHata Ha 6asaTa Ha MHAEKCa Ce U3BbpLUBa Bb3 OCHOBA
Ha KapTaTa 3a camooleHka, opobpeHa oT HKKY n npeaocTaBsiua B LUMPOBO M3paxeHue
oblla oueHKa Ha HMBOTO Ha KOPMOPaTUBHO yNpaBAEHME 32 APYXECTBO M CbOTBETCTBMETO Ha
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AEMHOCTTa My C npuHumMnute Ha HaumoHanHus kopekc. CbraacHo T. 26 ot [lpaBuaara,
kapTaTa ce npeactaBsa B cpoka no 100H, an. 1 ot 3[MUK, T.e. A0 90 AHM OT 3aBbPLUBAHETO
Ha KaneHAapHaTa ropnHa.

BbB Bpb3ka C ropHOTO M CAEA M3BbPLUEHa MpeLeHKa AOKOAKO pe3yATaTuTe OT KapTaTa 3a
CaMOOLIEHKa CbOTBETCTBAT C PeanHOTO MpuAaraHe Ha NPUHLMNNTE Ha HauMoHaAHUS KOAEKC
OT BCAIKa OT FOPHUTE KOMMaHWK, OTrOBapsALLM Ha BCUYKM U3NCKBaAHWUA Ha npaBuaaTa, HKKY
B3€ pelleHMne 3a CAeABaLLNA eAHOTOAMLIEH Nepuoa, cumtaHo oT 18.06.2012 r., NHAEKCHT Aa
Ce CbCTOWN OT CEAEMTE KOMMAHUM, OTrOBapsLLM Ha BCUYKM U3MCKBAHUA Ha NpaBuAaTa:

1. EHemoHa AA

2. Tb MbvpBa MHBecTnumoHHa banka AA

3. Tb LeHTpanHa koonepaTnBHa 6aHka AN

4. AnbeHa AN

5. Bbarapcka ¢oHpoBa 6opca-Codua AA

6. Ctapa naaHuHa Xona AA

7. Tpenc rpyn xona AA-Codus

3.11.3. HopmaTtuBHM NpomMeHU

Mpe3 roanHata BOB-Codums akTMBHO yyacTBa C MPEAOCTaBAHETO Ha CTaHOBMLLA MO BCUYKMK
3HAYMMM HOPMATMBHW MPOMEHMU, KAKTO Ha HALMOHAAHOTO 3aKOHOAATEACTBO, Taka W Ha
NMOArOTBAHETO Ha MPOMEHM B €BPONENCKUTE AMPEKTMBU U pernameHTn. BOB-Codumsa AA
NMOCPEACTBOM ABama CBOM MpPeACTaBUTEAM € UYAeH Ha PaboTHa rpyna Ne 26 ,,®duHaHcoBwM
ycayrn”  kbM  MUHUCTEPCTBO Ha ¢QUHAHCUTE, UYMATO OCHOBHA poAd e Aa dopmupa
odMuManHaTa No3NLMA Ha CTpaHata Npu M3roTBAHETO Ha €BPOMENCKOTO 3aKOHOAATEACTBO.
OTaenHO OT ToBa, 6bopcaTa, B Ka4eCTBOTO CU Ha 3aMHTepecoBaHO AMLE, yYacTBa B npoLeca
AVIPEKTHO C MPeAOCTaBAHETO Ha CTaHOBMLA KbM EBponenckata KOMUCUA, KakKTO M KaTo
YAeH Ha depepaumaTa Ha eBponenckntTe $oHAOBM Bopcu.

OTaenHO OT ropHoTo, belle npeactaBeHo B KOH ctaHoBMLLE OTHOCHO HEOBXOAMMOCTTA OT
npomsiHa B Hapeaba Ne 16 Ha KOH, pernameHTMpalla peaa 3a M3BbplUBaHE Ha MapXWH-
MOKYMKKM, KbCU MPOAAXON M 3aeMaHe Ha LEeHHW KHMXa, 3aeAHO C KOHKPETHWN MPeAAOXEHUNS
3a NpomMsHa.

Cnepn nNpuemaHeTo npe3 TroAMHata Ha 3akoHa 3a AeWHOCTTa Ha  KOAEKTUBHUTE
MHBECTULIMOHHM CXEMW N Ha APYrM MPEANpUATUA 3a KOAEKTMBHO WHBECTUpPaHE Ce AaAe
Bb3MOXHOCT 32 CTPYKTypupaHeTo Ha ¢OHAOBE C OOAEKYEHW UINCKBAHMA 3a
AMBepCUOUKaALMA NpU  CAeABaHE Ha O0OLOBBLINPUETM WHAEKCK, C KOeTo OTMnaAHaxa
HOPMaTMBHUTE TMPEeYKM 3a Cb3paBaHeTo Ha 6opocoBo-TbpryBaHn ¢oHaoBe (ETFS).
3BbplwBaHETO Ha Ta3n MpPoOMsHa ce cuyMTale 3a 0ocobeHO BaxHO OT CTpaHa Ha 6opcarTa,
KaTo eBeHTyaAnHOTO dopmumpaHe Ha NoAOOHM POHAOBE B CTpaHaTa OTTYK HaTaTbK 3aBUCU
€AMHCTBEHO OT MKOHOMMUYeCKaTa MM 0B6OCHOBAHOCT.

3.12. MexayHapoaHa AeiHOCT

Ot 8 po 11 deBpyapu 2012 r. Ha noceweHne B Codusa 6saxa Viaen Cabutos, MbpBU BULE-
npesvaeHT, n bynat BabeHoB, BuUe-nNpe3naeHT Ha KasaxcTaHckata ¢oHaoBa 6opca.
Busntata ce ocbllecTBN B pamKuTe Ha [porpamata 3a ABYyCTpaHeH OOMeEH Ha OMUT MexXAy
6opcute, dnHaHcmpaHa ot PepepaumsTa Ha EBpo-Asmnatcknte ®oHaosm bopen /OEAC/.
Bacun FonemaHcku, 3am.-npeacepaten Ha CA n msnbAHUTEAEH AMpeKTop, U ViBaH Takes,
n3nbAHUTEAeH ampektop Ha bOB-Codus, yuyactBaxa cbC cBou npeseHTaumm B CBETOBHMUSA
60pCoOB KOHIrpec, cbCTosAA ce B rp.VictaHbya, Typums ot 20 po 22 mapt 2012 1.
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N3nbAHUTEAHMAT AMpekTop Ha BOB-Codua r-H ViBaH TakeB u r-H eoprn Bvarapcku, yneH
Ha C/, B3exa yuyactTue B npoBeaeHO Ha 25 mam 2012 r. B Vctanbya, Typumsi, peAOBHO
3acepaHune Ha paboTHMs komuTeT kbM Qepepaunsata Ha eBpo-a3natckute 6opcn (FEAS). be
npoBeAeHa N cpella C MHBECTUTOPK OT CTpaHuTe oT deapepaumaTa. [1o Bpeme Ha cpellaTa
nHBectTuTopn r-H [eoprn bBbarapcku un3Hece npeseHTauus OTHOCHO WMHBECTULMOHHUTE
Bb3MOXHOCTM Ha O6bArapckusi kanutanoB nasap. [-H VBaH TakeB npeacTaBanBalle BOB-
Codua Ha 3acepaHunetro Ha paboTHus komuTeT. OT ObArapcka CTpaHa, yyactve B
MepOonpuUATMETO B3exa Cbllo Taka K npeactaButean Ha KBC Securities Bulgaria, NbpBa
OnHaHcoBa bpokepcka Kbua, EHemoHa n Oebpllaen MponbpTrc.

Ha 29 man ¢ uepemMoHua oduumanHO OTKpMBaHe Ha TbproBckaTta cecusa Ha BEOB-Codusa CFA
Institute ot6enszaBa 50-roaniHMHATa OT cb3paBaHeTo Ha CFA nporpamata cu.

Ha 14 oHKn 6e otbenszaHa 20 — roamwiHMHATa OT NbpBaTa 6opcoBa caenka Ha BOB-Codus.
B T1a3n Bpb3ka y Hac b6axa npeacTaBUTEAM Ha GOHAOBUTE Bopcu OT 'epmaHms, ABCTpuS U
MbpUMA, KaKTO N LIeHTpaAHMA Aeno3nTap Ha PymbHuMsA, ¢ KomTo 6e nmpoBeAeHa cpella W 6e
npeaAcTaBeHa AenHocTTa Ha BOB.

B nepuopa 20-22 toHM 2012 roamHa B VictaHbyn 6e npoBepeHa KOHPepeHUMA Ha
Oepepaunnata Ha eBponenckute doHaoBu 6opcu - Federation of European Securities
Exchanges (FESE). FESE nma 25 uneHa, onepupalum B 30 aAbpxaBu 1 obeanHaBa ob6uo 46
nasapa Ha GUHAHCOBU MHCTPYMeHTU.VIBaH TakeB — U3MbAHUTENEH AUPEKTOP Ha ,BbArapcka
doHpoBa b6opca — Coduma“ AA B3e yuyacTme B cpelwata B naHen ,HaspsBalwarta aunca Ha
Kanutan - paboTAT AU KanuTaAOBUTE Masapu B MOA3a Ha pas3BMBalLLMTE CE UKOHOMWUKMK WU
ManKuUsA 1 cpeaeH BU3Hec.

Ot 20 po 22.09.2012 roa. B Codus ce nposepe [oanwHOTO 0610 cbbpaHue Ha
Oepepaumnsata Ha EBpo-Asmatckmute Bopcun (FEAS), Ha koeTo aAomakuH 6e BbarapckaTta
doHpoBa 6Gopca. ToBa 6e HaM-3HAUNMOTO M LUINPOKOMPEACTABUTEAHO MEXAYHAPOAHO
cbbutre 3a 6bArapckms kanutanoB naszap npes 2012 roamHa. Bbe FEAS uneHyBaT 34 6opcu
N APYrm GuHaAHCOBU WHCTUTYLMKW, CBbP3aHM C KanuTanoBusA nasap oT EBpona, Bamskus
n3ToK N A3nsa. BbpXOBHUAT opraH Ha opraHmsaumnsta e O6woTo cbbpaHue, KOETO ce CBUKBaA
BCSAKa FOAMHA N Ce AOMaKMHCTBa OT pasAnyHa 6opca-UneHKa.

B Codus 6e opnobpeH nnaHa 3a aenctBue Ha FEAS npes 2013 roa. n 6sxa HabensizaHu
KOHKPETHU MEepKK 3a paswupsABaHe Ha B3aMMOAEMCTBMETO MPU XapMOHM3MPAHETO Ha
npaBuAaTa Ha paboTta Ha 6opcuTte-uneHkn Ha FEAS, obmeHa Ha MHPopMaumsa M Hoy-xay,
noBullaBaHe KBaAMdUKauMATa Ha OOPCOBUTE CAYXUTEAW, MNPUAAraHeTO Ha BOAeLWMUTE
CTaHAapTU B cdepaTta Ha KOpPNopaTUBHOTO YNpaBAEHME U Ap.

3apaan BUCOKMAT 1 aBTopuTeT BbB FEAS, Bopcata 6e n3bpaHa oT oeneratnte Ha popyma Aa
ornaen PabotHua komuteTr /Working Committee/ Ha opraHusaumaTa, KOUTO € OCHOBHMAT
ornepaTMBEH OpraH Mexay obLimTe cbbpaHus.

MpeactaBuTeAn Ha ,BbArapcka ¢poHaoBa 6opca - Copus“ AL B3exa yyacTne B MPOBEAEHUS
npe3 CentemBpu AeH Ha OTBOpeHMUTe BpaTu Ha Aonye 6bopse. Te nmocetnxa obyunTEAHU
CeMMHapun U AMCKYCUMN 32 OCHOBHUTE akLEHTM B NMAaHoBeTe Ha Aonye 6b0p3e 3a pa3BuTme
Ha T cuctemara.

Ot 26 p0 28.10.2012 roa. cayxuteamte Ha BOB-Codua n Ha LleHTpaneH aeno3uTap 6saxa Ha
noceweHne B Oxpua, kbaeTo 6e opraHuM3MpaHa cpella € Konermte oT MakeaOHckaTa
doHaOBa 6opca M MakeAOHCKUA LEeHTpaAeH Aeno3uTap Ha LieHHM KHuxa. Ob6cbaeHM 6sixa
Bb3MOXHOCTMTE 3a MO-HaTaTbLIHO CbTPYAHMYECTBO M OOMEH Ha MHOOPMaLMs M HOy-xay
MEXAY CPOAHUTE MHCTUTYLINW.
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3.13.

UneHoBe Ha BPB-Codus

B kpasa Ha 2012 r. uneHoBeTe Ha Bbopcarta ca 66 (Bux Tabanua 9). 3a cpaBHEHME, KbM
31.12.2011 r. uneHoBe Ha bopcarta ca 69 AnueH3MpaHU MHBECTULMOHHW MOCPEAHNLN U
Tbproeckn 6aHkn. MNpes 2012 ropnHa 6e NpekpaTeHO YAEHCTBOTO Ha YETUMPU UYAEHa, a eAVH
HOB MHBECTULIMOHEH MOCPEAHUK € AOMYCHAT A0 YAEHCTBO. 3a cpaBHeHue, npe3 2011 r. be
NpeKpaTeHO UYAEHCTBOTO Ha 5 WMHBECTULMOHHM MOCPEeAHWMKa, a HOBW yneHoBe Ha BOB-

Codus He 6s5xa NpuemMaHu.

Ta6aunua 9. UneHoBe Ha BPB-Codusa kbm 31.12.2012 1.

WOOD & Company Financial Services, a.s.
ABB NHeectnumnm EOOA
Asan - IH AA

ABC OuHaHc EAA

ApamaHT Kenutba MNaptHbpc AA

AnnaHu baHk Bvarapua AA

bankaHcka ViHBecTnunoHHa Komnanuma AA
BankaHCcKa KOHcCyATaHTCka kommnaHuA-UTI1
EAA

Banka ACK EAA

banka lNupeoc bvarapusa AA

BBl Cumekc - Boarapua OOA

Bl MpouHBect AA

BeHuMapk OuHaHc AA

beta Kopn AA

BEMOH EAA

By TpeHa Bpokepunax OOA

Byn6pokbpc EAA

bvarapo-AmepukaHcka KpeantHa baHka
AA

Bbarapcka 6aHka 3a pa3BuTme

BapueB OuHaHc EOOA

AN.CA. Cekioputnnc AA

Aentactok AA

Ae Hoso EAA

AvanHrosa ®uHaHcoBa KomnaHua AA
EBpo - OuHaHc AA

Enana Tpenamur AA

Emnopukn baHk - bvarapuna EAA

3aropa OuHakopn AA

3nateH NeB bpokepn OOA
ViHBecTnumnoHeH nocpeaHnk Mak Kan AA
NHr Bank H.B. - KnoH Codusa KUT
NHTepkanutan mapketc AA
ViIHTepHewbHbA AceT BaHk AA

WM Kenutba VMiBecT EAA

Kanman AA

Kapon AA

Kem bBu Cu Cekwoputnc H.B. -
Bvarapus

Kenntba mapketc AA

KopnopatmneHa Tbproecka banka AA
Haba VHBecT AA

KAOH

O6eanHeHa Bbarapcka baHka AA

O6uwmHcka baHka AA

MosntmBa AA

[MbpBa ViHBecTnunoHHa baHka AA

MbpBa OuHaHcoBa Bpokepcka Kbua OOA
PandanseHbank /bovarapus/ EAA

Pean OunHaHc AA

ComoHu GanHeHwbA Bpokepuax OOA
Coodusa VIHTepHewbHbA Cekiopntna AA
Cratyc MnBect AA

TB BHI - Mapwnba C.A. - KnoH Codua KUT

TB MKB HOHuoHb6aHKk AA

Twn bu An Vueect EAA

Tokyaa bank AA

Tvproecka banka A AA
Tbproscka 6aHka VHBecTOaHk AA
YHuKpeant Bynbank AA

®aoput AA

®aktopu AA

®uHa - C AA

OK EBbp AA

®oykan MNonHT VIHBecTMbHTC AA
LleHTpanHa KoonepatmBHa baHka AA
Urpe Tekcumbank AN

tOI" Mapket AA

tOpobark V1 Ed Axun Bbarapusa AA
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3.14. OCHOBHM XapaKTepUCTUKU Ha peinHocTTa Ha CepBus ®uHaHcoBu [lasapwm
EOOA npes3 2012 .

,CepBu3 OuHaHcoBu [Mazapn” EOOA npoabAxaBa Aa MOAAbPXa WU pa3BMBa OCHOBHUTE CU
NPOAYKTM — ENEKTPOHHATa yeb-6a3mpaHa cuctema 3a paskpusaHe Ha MHPopmaums X3 News
N aHanMTnyHMA npoaykt X3 Analyses. OT Hayanoto Ha 2012 roamHa 6e papeHa Bb3MOXHOCT
KOMMNaHUnUTE Aa NyOAMKYBaAT U peknaMHUM 6aHepu Ha CTpaHuuaTa Ha cBouTe NPodUuAM

Mpe3 2012-a roanMHa 3anoyHa M paboTaTa MO OCbLIECTBABAHE Ha npoekta X3 Analyses
International, konTo Aa paswmnpun obxBaTa Ha AENCTBME Ha MPOAYKTA.

AHaAMTUUYHMAT NPOoAYKT X3 Analyses ce MoA3Ba OT oceM notpebutean (06wwo 12 AMueH3a)
npe3 2012-a roanHa.

OT HayanoTO Ha roAMHa HOBUTE AOFOBOPM 3a M3MOA3BaHEe Ha cucTtemaTa X3news ca 19.
O6wo 244 komnaHWM ca NOAMMUCAAN aHEKCU U AOTOBOPM 3a paboTaTta C APYXeCTBOTO.

3.15. OCHOBHM PpUCKOBE WM HECUTYPHOCTH, NpeA KouTo € usnpaBeHa [pyna
Bbarapcka ®oHpaoBa bopca - Copus

KaTo AnueH3npaH nasapeH onepatop bOB-Codus opraHmnsnpa AemHOCTTa 1 onepaunmTte Ha
peryampaHua nasap cbobpasHo M3MCKBaHWSATa Ha 3akoHa M akKToBeTe MO MpUAaraHeTo Mmy.
OpraHuzaumaTa n ynpasaeHneto Ha bOB-Codus ce naBbpliBaT Bb3 OCHOBa Ha MpPaBUAHUK
3a AeMHOCTTa, KoMTOo ce npuema ot CbBeTa Ha AnpekTopuTe Ha Bopcata n ce opobpsiBa oT
Komucmata 3a ¢uHaHCOB Haaz3op. [lpaBuaHMKka 3a aAenHocTta Ha BOB-Codua ypexaa
BCMYKM aCMeKTU OT AEMHOCTTa Ha APYXeCTBOTO, B T.Y. U:

1. AEHTUGUUMpPaAHETO Ha Bb3MOXHUTE 3anAaxy U PUCKOBE, KOUTO BMXa MOTAM Aa MPUUYMHAT
noteHUManHn 3arybm u MNpekbCBaHe Ha MpoUecUTe Ha TbProBusi, OCUTYpPsiBaHW,
OCblLEeCTBABaAHM 1M NOAAbPXaHW OT bopcaTa;

2. cpeAcTBaTa 3a KOHTPOA M yNpaBAEHME Ha MAEHTUOMLMPAHUTE 3anAaxm U PUCKOBE;

3. pasnpeAeneHNeTO Ha OTFOBOPHOCTUTE MEXAY CAYyXMTeAMTe Ha bopcata BbB Bpb3ka C
YnpaBAeHMETO Ha PUCKOBETE.

OCHOBHUTE BMAOBE PUCKOBE, OTHOCUMW KbM AEMHOCTTa APYXECTBOTO M MOAMTMKaTa Mo
TAXHOTO yrnpaBAeHWe ca pernameHTupaHu B vact VI - paBuaa 3a ynpaBaeHMe Ha pucka ot
MNpaBuAHKKa 3a aenHocTTa Ha BOB-Codus.

MoAnTMKaTa MO ynpaBAEHWMETO Ha PUCKOBETE Ce MpuAara WUHTErpupaHo nU CbobpasHo C
BCMYKN OCTaHaAM MOAUTUKM WU MPUHUMMNK, PErAaMEHTMPaHM BbB BbTPELWHUTE akTOBe Ha
BEOB-Codus. MNMpaBunata 3a ynpaBnaeHne Ha pucka Ha BOB-Codua pokymeHTUpaT mepkute n
npoueAypuTe MO YCTaHOBABaHe, YMpaBA€HME W OLUEHKa Ha PUCKOBETe, CBbp3aHU C
AenHocTTa Ha bopcaTa no peaa Ha YA. 86, an. 1, 7. 3 oT 3akoHa 3a nasapuTte Ha PUHaHCOBM
NHCTPYMEHTW.

MNpaBunaTa 3a ynpaBAeHMe Ha pucka Ha BOB-Codus aedpnHmpat crepHTE BUAOBE PUCKOBE,
CBbp3aHu C AEMHOCTUTE, MPOLIEAYPUTE N CUCTEMUTE Ha APYXECTBOTO:

1. BbTpelwHu - CBbp3aHM C opraHM3aunsita Ha paboTa Ha bopcata, npeacTaBAsBaLUN:

a) PuckoBe, cBbp3aHu C NpoLecuTe;

- PUCKOBE, CBbP3aHM C U3MbAHEHMETO Ha OCHOBHUTE GyHKUMKN Ha Bopcata

- PUCKOBE, CBbpP3aHMN C NpeAAaraHnTe YCAyrn u

- MPOEKTHN PUCKOBE

6) PuckoBe, CBbp3aHN CbC CUCTEMMUTE;

- MbAHA MAW YacTUYHA HEAOCTOBEPHOCT M MPOMNYCK B MbAHOTaTa Ha AQHHUTE;

- MOCAEABaLLO NPOsiBAEHME Ha NpobAeMuMTe C AOCTOBEPHOCTTA U MbAHOTATa Ha AaHHUTE;

- AMIMCa Ha NPeLM3HOCT B METOAUTE Ha 06paboTka
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- TPELKN Ha COPTYEpPHU MPOAYKTU;

- HECbBBPLLEHCTBO Ha M3MOA3BAHUTE TEXHOAOTNU;

- CpMB Ha cucTemaTa Ha peryampaHusa nasap, MHOGOPMALMOHHUTE U KOMYHWUKALMOHHMU
CUCTEMMW.

B) PuckoBe, CBbp3aHu C NepCcoHaAa;

- HamyCKaHe Ha KAKOYOBU CAYXUTEAN;
- HeAOBPOCHLBECTHO MOBEAEHME OT CTPaHa Ha CAyXMTeAnTe Ha bopcarta;

- HeAOCTaTbYHa KBaAMdMKaALMA U AMMCA Ha MOAFOTOBKA Ha AuLaTta, paboTelwyn no AOroBop
3a bopcara;

- HeOAAroNpPUATHU U3MEHEHUSA B TPYAOBOTO 3aKOHOAATEACTBO;

- HeocurypeHa 6e30MacHOCT Ha TpyAOBaTa CpPeAa;

HeAOCTaTb4YyHa MAM HEeaAeKBaTHa MOTMBALMS Ha CAYXUTEAUTE;

- YyecCTa CMfAHa Ha 3aeTuTe CAYXUTEAU, BOAELLA AO HEBB3MOXHOCT 32 aAeKBaTHO U3MbAHEHWE
Ha dyHKUMUTE.

2. BbHWHKM - CBbp3aHM C MaKpPOMKOHOMMWYECKM, MOAUTUYECKU U APYTM GaKTOpK, KOUTO
OKasBaT U/MAM MOraT Aa OKaxaT BAUSAHWME BbpPXY AEMHOCTTa Ha bopcaTta, Hanpumep:

- HebnaronpusATHM NpomMeHn B HOpMaTuBHaTa ypeaba

- PuckoBe, cBbp3aHuM C NPEXBbPAAHETO Ha BaXHW AEMHOCTN Ha TpeTa CTpaHa — U3MbAHUTEA
- [ToAnTUYECKN N3MEHEH WA

- VIameHeHMA B poaHbYHaTa ypeaba

- PuckoBe oT pn3mnyecko BmeLlaTencTBo.

3. Apyru puckoBe, CBbp3aHu ¢ pAeliHocTTa Ha BO®B-Codusa — Apyrm puckoBe, CBbp3aHu C
npeAnaraHuTe yCAyrm, HeMAEHTUGULUMPaHM B NpaBuAaTta 3a yrnpaBAeHME Ha pucka Ha bOb-
Coodus

- MNMazapeH puck

- LleHoBM puck

- BanyteH puck

- \nxBeH puUcK

- \MKBMAEH pPUCK

4. O6wum (cuctematuuHun) puckose - O6LLIMTE PUCKOBE MPOMU3TUYAT OT Bb3IMOXHU MPOMEHMU
B UAAOCTHATa MKOHOMWYECKA CUCTEMA W MO-KOHKPETHO, MPOMSHA Ha YCAOBMUATA Ha
dunHaHcoBUTE Masapu. Te He moraTt Aa ce AMBepcuMdMLMpPaT, Tbil KaTO Ha THAX Ca U3NOXEHMU
BCUYKM CTOMAHCKN cybekTn B CTpaHaTa.

- KpeanteH puck

- VIKOHOMMYECKN pacTex M BbHLWHA 3aAABXHANOCT

- IHpnaumoHeH puck

- bespabotnua

- BanyTeH puck 1 BanyTeH 6opa

- \UXBEH pUCK

- AaHbyHO obraraHe

- Apyrn CUCTEMHU PUCKOBE

MoapobHO onuMcaHWMe Ha pPUCKOBETe, XapakTepHM 3a AenHocTTa Ha BOB-Codua, e
npeactaBeHo B T. 4 ,PuckoBun daktopm” OT pernctpaumMoHHUA AOKYMeHT (cTp. 12 — 24),
npeAcTaBAsiBall 4act | oT op0bpeHMAaT oT KomucuaTa 3a ¢MHAHCOB HAA30p MPOCMEKT C
peweHne Ne 816 - [1A/15.12.2010 r. 3a aonyckaHe Ha akuummte Ha BOB-Codusa ao
TbProBMA Ha peryampaH nasap. [lpocnekTsT Moxe Aa ObAe HamepeH Ha WHTepHeT
cTpaHunuata Ha bBOB-Codusa B cekuma ,lpocnekt Ha BOB-Codus”.
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3.15.1. PwuckoBe, cBbp3aHu ¢ AelHOCTTa Ha ,,CepBu3 ®uHaHcoBu Masapu“ EOOA

OCHOBHWUTE pPUCKOBE, CBbP3aHM C AEMHOCTTa Ha AblUuepHOTO ApyxectBo ,CepBus
OunHaHcosu Mazapu“ EOOA, ca:

- PUCKOBE CBbp3aHW C pecypcHaTa (TEXHOAOTMYHA U €eKCNepTHa) OCUTYPEeHOCT Ha
APYXECTBOTO BbB Bpb3ka C OCHOBHMA My MPEAMET Ha AEMHOCT MO MNpPeAOoCTaBsiHe Ha
NHGOPMALMOHHN YCAYTH;

- nasapHW PUCKOBE, CBbP3aHM CbC CbCTOAHMETO M PA3BUTMETO Ha KOHKypeHuUuATa B
CeKTopa;

- BBbHLUHW PWUCKOBE - CBbpP3aHM OT €AHa CTpaHa C M3MEeHeHMs B HopMaTMBHaTa 6asa,
pernamMeHTMpalla 3aAbAXEHMETO UM HauMHWUTE 3a OrMOBECTABaHe Ha peryanpaHa
nHbopmauma o1 NyGANYHUTE APYXECTBA U APYTUTE EMUTEHTU Ha LEHHW KHMXa, a OT Apyra C
06LLOTO CbCTOSHNE Ha KOPMOPATUBHOTO ynpaBAeHMe B Bbarapus

4, ®UHAHCOBO CbCTOAHUE HA TPYNA BbATAPCKA ®OHAOBA BOPCA -
coouns

KoHcoamanpaHmaT ¢éuHaHcoB oT4yeT Ha [pyna Bbarapcka ¢oHpaoBa 6opca — Codus e
N3rOTBEH CbrAACHO MpueTaTa CYeTOBOAHA MOAUTMKA Ha ['pynaTa n npepocTaBs MHPopmaums
3a GMHAHCOBOTO N CbCTOAAHWE U Pe3yATaTUTE OT AEMHOCTTA WM.

4.1. OcHOBHM $pUHAHCOBU NOKasaTeAU Ha rpynara
4.1.1. Axtusu/nacusu

CymaTa Ha akTmBuTe Ha 'pyna Bbarapcka ¢oHaoBa 6opca — Codus kbm Kpas Ha 2012 r. e
MUHUMaAHO (+ 3.65%) no-BMCOKa OT Tasu B Kpas Ha 2011 .

Mo oTHOWeHMe Ha no3uumaTa ,VIMoTM MalwmnHKM 1 obopyaBaHe” ce HabAatoAaBa HamManeHue ¢
531%, KoeTo e pesyATaT TAABHO Ha MOAMTMKaTa Ha [pynata nNo OTHOLWeEHWe Ha
aMOPTU3MPAHETO Ha MaTepuanHUTe akKTMBWU. AHAAOTMYHA € CUTyaLMsTa 1 No OTHOLWeEHMEe Ha
HemMaTepuanHUTE aKTUBW, pasMepbT Ha KOMTO HamanaBa cbe 70.35%.

MNosnumsaTta ,OUHAHCOBM aKTUBM, AbpXaHM A0 Mapex”, no koAto kbM 31.12.2011 r. 6e
oTpaseHa uHBecTMuusitTa Ha BOB-Codua B ALIK — eBpo obanraumm, 3akyneHun C npemus,
n3papeHn ot MuHucTepcTBoTO Ha duHaHcuTe, kbm 31.12.2012 r. e npeacTaBeHa KbM
TEKYLLUTE aKTUBM Ha APYXECTBOTO, AOKOAKOTO MaAexbT Ha MHBectuumAta e 15.01.2013 .
YBeanueHne ot 1 495 9% B nosunumsta ,OUHAHCOBM aKTUBM Ha pPa3nNOAOXEHME 3a
npoaax6a”’ e pe3yatat oT 3akynyBaHeTo npe3 2012 r. Ha AbpXaBHW LIEHHN KHWXA, KaKTO U
Ha M3BbplleHa npeoleHka kbm 31.12.2012 r. o0 cnpaBeaAMBa CTOMHOCT Ha MHBECTULIUATA
B LleHTpaneH aenosutap AA 1 AbpxaHUTE Ha pa3noroxeHune 3a npoaaxba ALK,

CToMHOCTTa Ha cpeAacTBata no nos3vuma ,llapnyHn CpeacTBa M NapuUYHU eKBUBANEHTN” U
»,CpOYHM Aeno3nTu B BGaHKKN” oTpassiBa NoAnTukata Ha [pyna BOB-Codusa no ynpasneHume
Ha cBO6OAHUTE CpeAcTBa Ha [ pynarta.

Mo oTHoWweHMe Ha cobcTBeHUs KanuTan Ha [pynaTta ce HabaoaaBa yBeAnyeHne ¢ 473 X.AB.
nam 4,60 % OCHOBHO B pe3yATaT Ha: peaAnsmpaHusa NoAOXMUTeAeH GUMHAHCOB pe3yATaT npes
2012 r., pa3npeaeneHneTo Ha banaHcoBaTa neyanba Ha Bopcata oT 2011 r. KaTo AUBUAEHT
n otyeTeHUAT npe3 2012 r. pe3epB Mo PUHAHCOBU aKTUBM Ha PasMNOAOXeHMe 3a Mpopaxbda
BbB Bpb3ka C W3BbpLUEHa MpeoueHKa MO CrpaBeAAMBa CTOMHOCT Ha WHBECTMLMUTE Ha
pas3noAoXeHue 3a npopaxba Ha KoMnaHuATa-Manka kbm 31.12.2012 1.
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HeTekylwnTe 3aAbAXEHMA BKAOYBAT EAMHCTBEHO 3aAbAXEHMA KbM MepcoHana npu
neHcmoHupaHe n kbM 31.12.2012 r. ce yBeanyasat ¢ 23,08% cnpsmo 31.12.2011 r.
TekywnTe 3aAbAXEHUA ca HamaneAm ¢ 38 X.AB. A 2.15 % cnpsiMO NPEAXOAHWUS MEePUOA
OCHOBHO B pe3yATaT Ha HETHUA edeKT OT: HaMaAeHMe Ha 3aAbAXeHUsITa 3a AaHbUM cbe 104
X.AB. UAM 83.20 % n yBeAnyeHMe Ha 3aAbAXEHUATa NO BHOCKK 3a FapaHUMOHHUS GOHA C 47
X.AB. UAn 5,10 %, KOETO Ce AbAXM Ha MO-BUCOKUA peann3vpaH obopoT npes roamHata. 1o
nosnumsta 3aAbAKEHUS KbM  AOCTaBUYMLM U APYTM  KPEAUTOPU € OTOEeAr3aHO CblUO
yBeanyeHune ¢ 8 x.AB., uan 1,20%.

4.1.2. Mpuxoaun/pasxoam

Mo oTHOLWEHNEe Ha NpUXoAUTe, HapacTBaHe crnpsamMo 2012 roanHa otbennas3BaT NPUXOAUTE OT
KOMUCUOHM 3a CcAenknm Ha 6opcata (+38,12%), KouTo oOTpas3aBaT pesyATaTbT OT
npuBatM3aumaTa M MNOCAeABallaTa TbProBUA C aKUWMM Ha eHepropasnpeAeAvTEAHUTE
KOMMaHWW, BbMPEKM HamaneHUTe obemMu Ha TbProBuA M HUCKaTa AMKBMAHOCT. HapacTtBat
cbwo ,Takcn 3a pernctpaums Ha apyxectBa“ c¢ 4,84%, a “Takcu 3a NpomsiHa Ha
napametpun 3a emucun” — ¢ 30%. C 27,27% HamanaBaT Takcu 3a UHTEPHET TbProBust U
OHAAMH TbProBMs B pe3yATaT Ha CnapaHeTo Ha O6posi KAMEHTMTE Ha cucTemaTta 3a
AMcCTaHuUMoHHa Tbprosua COBOS. lMpuxoanTe OT TakCK 3a MOAAbPXaHE Ha HEMPUCHLCTBEHM
paboTHM cTaHuMK cbllo crnaaat ¢ 13,04% wn oTpassBaT cnapa B 6pos Ha YAeHOBETE U
3aKpMBaHETO Ha pPaboTHM CTaHUMM OT PYHKUMOHMPaLLM YneHOBe. HamansiBaT olwe Takcu 3a
NHPopMaLMOHHO obcayxBaHe (-3,73%) n Takck 3a uneHcTtso (-21,11%).

MpuxoanTe KaTo UANO 0TOeAsi3BaT HapacTBaHe ¢ 15,97%.

Mo OCHOBHMWTE FPynu pasxoAn e oT4eTeHO HamaneHue oT obuwo 0.44%, kaTo pas3xoauTe 3a
mMatepuanm n KoHcymatmem HapacteaT ¢ 37,04%, Pa3xoan 3a aMopTU3auUMM HaManaBaT C
23,10%, a pa3xoauTe 3a nepcoHana HapacTtBaT ¢ 1,26%. HapactBaHe mma npu Apyru
pa3xXxoAM 3a AEMHOCTTa M TO Ce AbAXM Ha opraHu3mMpaHata oT bopcata mexayHapoaHa
koHdpepeHuma Ha FEAS (Bux Touka 3.12).

4.1.3. OCHOBEH AOXOA Ha aKLUUf

OCHOBHMAT AOXOA Ha eAHa aKuuMsi e Uu3UMCAeH Ha 6asa Ha HeTHaTa Meyanba 3a
pasnpeAeneHNe U CPeAHO-MpeTerneHns 6pot Ha OOBUKHOBEHUTE aKUMKW Mpe3 OTYETHUSA
nepunoa. CpeaHo-npeTterneHnst 6pot Ha OBMKHOBEHUTE aKkLMKU Ce OMPEeAeAs KaTo cyma OT
6pos Ha akuMuTe B obpallleHMe B HAaYaAOTO Ha Mepuoaa, 6pos Ha akuuuTe B obpalleHune
CAeA HOBa eMucus 1 6posi Ha akuMKTe B obpalleHne caes 06paTHO M3KYMNyBaHe, KaTo BCEKM
6poN akUMN NPEeABAPUTEAHO CE YMHOXM CbC CpeAHOBpeMeBUs dakTop. CpeaAHOBpeMeBUAT
daKTop ce onpepensi KaTo CbOTHOLWIeHMe Mexay 6pos Ha MeceuuTe (AHUTE), NPE3 KOUTO
KOHKPETHUTE akuMn ca buanm B obpalleHune, n 6pos Ha meceumnTe (AHUTE) NPe3 OTYETHUSA

nepuoA.
OcHoBeH poxop/(3aryba) Ha akuums 2012 2011 2010
CpeaHoO npeTerneH 6pon akumm 6 582 860 6582860 6022613
HeTtHa nevan6a/(3ary6a) 3a roanHata (BGN’000) 610 289 (284)
OcHoBeH poxoa/(3aryba) Ha akums (BGN) 0,09 0,04 (0,05)
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4.2.

MHdopmauus, B CTOMHOCTHO M KOAMYECTBEHO M3paXeHWe 3a OCHOBHUTE
KaTeropum NpoAyKTW M NpeAOCTaBEHW YCAYTU, C NOCOYBAHE Ha TEXHUA AfIA B
npuxoaute ot npopaxxbu Ha Mpyna Bbarapcka ¢oHaoBa 6opca-Codpus kato
LAANO U NPOMEHUTE, HaCTLMUAMN Npe3 oTYeTHaTa pUHAHCOBA FOAMHA.

OcHoBHUTE AenHoCcTM Ha ,BOB-Codua“ AA ca cBbp3aHM C:

OpraHu3npaHe Ha peryaMpaH nasap Ha GMHaHCOBM MHCTPYMEHTM KaTO cuUCTeMa 3a
TbpProBus;

OopraHusnpaHe M NoAAbpPXaHe Ha MHGOPMALMOHHA CUCTEMA 3a TbProBUA C LEHHMU
KHUXa;

npeanaraHe M NMOAAbPXaHe Ha CUCTeMa 3a ENEKTPOHHO MoAaBaHe Ha MOPbYKM Ypes
nHtepHet (COBOS);

npeaocTaBAHe Ha MWHPOPMALMOHHM YCAYTM W pasnpocTpaHeHMe Ha 6opcoBa
WHPoOpMaLms;

Cb3AaBaHe M n3ymcaiBaHe Ha nHaeken Ha BOB-Codus;

OCbllleCcTBsiBaHe Ha HaA30p OT 6opcata Bbpxy TbproBuaTa C OUMHAHCOBM
MHCTPYMEHTW Ha NasapuTe, OpraHnsnpaHmn ot Hes.

BbB Bpb3ka ¢ ocHoBHaTa cu AenHocT BOB-Codus peanmavpa canepHUTE OCHOBHW BUAOBE

MPUXOAN:
e TPUXOAM OT perucTtpaums M TMOAAbPXaHe Ha perucrtpaumaTa Ha ¢GUHaAHCOBM
NHCTPYMEHTH;
e PWXOAN OT KOMUCUOHHWN 3a CAEAKM C LIEHHU KHUXa;
e MPUXOAMN OT FOAMLLIHWN TaKCK 32 MOAAbPXaHe Ha acoUMMPaHO YAEHCTBO;
e PMXOAN OT MHBECTUPAHE Ha CPEACTBa;
e MPUXOAN OT MHPOPMALIMOHHM YCAYTU;
e PMXOAMN OT TaKCK 3a YAEHCTBO.

Obwata cyma Ha npuxoanTe Ha [pynata 3a 2012 roanHa e B pa3mep Ha 2 905 xmasam
AeBa (pecn. 2 505 xuasaam 3a 2011 r.)

[MpuxoAnTe OT YCAYTU BKAIOUBAT 2012 2011 T[lpoueHTHa
BGN '000 BGN '000 npomsiHa

KomMnCrMoHHK 3a caenkn Ha BopcaTta 1627 1178 38,12%
Takcu 3a pernctpaumnsa Ha ApyXecTBa 585 558 4,84%
Takcu 3a MHPOPMaLUMOHHO 0B6CAyXBaHE 310 322 -3,73%
Takcu 3a YAEHCTBO 157 199 -21,11%
Takcu 3a NybAMKyBaHe Ha CbobLLEeHUS 105 97 8,25%
Takcu 3a MHTEPHET TbproBus 48 66 -27,27%
Takcn 3a MNOAAbpXaHe HenpUCbCTBEHW PaboTHMU 40 16

CTaHLUmn -13,04%
Takcu 3a NpoMsiHa Ha NapameTpyu Ha EMUCUM 26 20 30,00%
Mpuxoamn oT Npoaaxba 1 NOAAPbXKa Ha codTyep 3 11 -72,73%
OnHaHCOBM CaHKUMWN Ha YneHoBeTe Ha bopcara 4 8 -50,00%
O6buwo 2905 2505 1597%

4.3
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. MHPopmauusi OTHOCHO NMPUXOAUTE, pasnpeAencHN NO OTAEAHUTE KaTeropuu
A€AHOCTU, BbTPEWHN W BbHWHM MNasapu, KakTo U UHPopmauusa 3a
M3TOYHULMTE 3a cHabAfiBaHe ¢ MaTepuanu, He06XOAMMM 32 NPOM3BOACTBOTO
Ha CTOKM WA NPEAOCTaBAHETO Ha YCAYIM C OTpa3sBaHe CTeneHTa Ha
3aBUCMMOCT NO OTHOWEHUWE Ha BCEKU OTAENeH MpopaBad  UAU



KyﬂyBa'-l/l'IOTPGGMTeI\, KaTo B cnyuaﬁ, Ye OTHOCUTEAHUSAIT ASIN Ha HAKOMN OT TAX
HaAXBbpPAA 10 Ha cTO0 oT pa3xoauTe UAU NPUXOAUTE OT ﬂpOAa)K6VI, ce
npeaocTtaBs qu)opmau.uﬂ 3a BCAKO AMUEe NOOTAEAHO, 3a Heroeua Afin B
ﬂpOAa)KGMTe UAN NOKYNKUTE U BPb3KUTE MY C EMUTEHTA.

MpuxoamTte 3a 2012 roaMHa ca KakTo CAeABa:

2012 2011

BGN '000 % BGN '000

MpuxoAM OT yCAYTH 2 905 84,40% 2 505
Apyr1 AOXOAN OT AEMHOCTTa 179 5,20% 228
OunHaHCOBU MPUXOAN 358 10,409% 353
O6wo 3442 3 086

O6cToeH aHaAM3 Ha NpPUXoAMTE Ha [pynaTta e npeacTtaBeH B T. 4.1.

Mpe3 2012 r. [pynaTta e peannsmpana Npmuxoam OT 6GbArapPCKM KAMEHTU B pa3mMep Ha 2,661
X.AB. (2011 r.: 2,258 x.AB.), @ MpuUXoAUTE OT YyXAECTPaHHU KAMEHTW ca B pasmep Ha 244
X.AB. (2011 r.: 247 x.AB.). 3a OCblLUECTBABaHE Ha MpeararaHuTe ycAayru [pynata  M3noA3Ba
caMo COBCTBEHWN CPEACTBA N eKCnepTmaa.

Mpe3 2012-a roanHa ABa ObArapckm kameHTa - ,[MbpBa ¢uHaHcoBa Bpokepcka Kblia“ u
»LeHTpanHa koonepatnuBHa HaHka“ AA aaBaT Haa 109% oT npuxoauTe Ha [pynaTta 3apaan
OCblLIECTBEHNS MpPOLEC Ha NpuBaTM3auUMsA Ha AbpxaBHUTe asanoBe B,UYE3 PasnpeaeneHue
Boarapus“ AA, ,UE3 Enektpo Bwarapus“ AA, ,EHepro-lpo mpexn“ AA n ,EHepro-lpo
Mpoaaxbu® AN n ronemm CAEAKKN, CKAIOYEHW NPe3 roAMHara.

Mpe3 2011 r. 22,75% o1 obwaTta cyma Ha pas3xoante (BKA. dMHAHCOBMTE pasxoAM) ca
pPas3xXxoAMTE Ha APYXEeCTBOTO-Manka kbM [Aonye Bbop3e BbB Bpb3ka CbC CKAOYEHOTO
PaMKOBO Cropa3syMeHue 3a MoA3BaHe Ha pa3paboTeHaTa M MOAAbPXaHa OT Hesl TbProBcKa
cuctema Xetra n cBbp3aHuUTEe C HEFO AOMbAHUTEAHM cnopasyMeHus. [Npe3 2012 roamHa T03u
MPOLIEHT OCTaBa Moyt HernpoMeHeH, a UMeHHo 23,04%.

Mpe3 2012 r. HAMa APYr KOHTpareHT, pa3XxoAMTe KbM KOroTo Aa HaaxBbpAsaT 10% ot obuiata
CyMa Ha pasxoauTe Ha [pynara.

4.4, MHopmaumna 3a CKAIOUEHU TFONEMM CAEAKM U TakKuMBa OT CblUECTBEHO
3HaueHue 3a AelHocTTa Ha Npyna Bbbarapcka ®oHaoBa bopca - Codus

Mpe3 2012 roanHa ,,Bbarapcka ¢oHpaoBa 6opca — Copua“ AA npmaobu obanraumm Ha obula
cToHocT 1 797 569 neBa. B creaBalwlata Tabanua ca NpeACTaBEHM OCHOBHUTE MapameTpu
Ha eMUCKMUTE U LieHaTa UM Ha NpuaoburBaHe.

Emucusn Banyta  Aara Ha Aata Ha AuxBano  HommuHan Lena Ha LleHa Ha
npuao6uBaHe  napex KYMNOH npuao6uBaHe npupao6uBaHe
% ‘000 ‘000 BGN‘O00

BG2040210218Espo  1.10.201229.09.2025 5.75% 500 EUR 594,155 EUR 1 162,067
BG2040012218 \ega 11.12.201211.07.2022 5.00% 550 BGN 635,502 BGN 635,502
1 797,569

ObAvraummte ce oTyMTaT KaTo OGMHAHCOB aKTMB Ha pPasMNoOAOXEHWe 3a npopaxba wu
NOCAEABaALLO Ca OLEHABaHM MO CnpaBeAAMBa CTOMHOCT (Touka 4.8.2).
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Mpe3 ueTBbPTOTO TpuMeceume Ha 2012 r. Ha 6opcaTa ce W3IBLPLIM MNpuUBaTMIALMA Ha
AbpPXaBHUTE AANOBE OT eHepro-pasnpeAeAMTeAHUTE KOMMNaHuUKM oT rpynata Ha ,EHepro-npo
Boarapus“ AA n ,UE3 Boarapusa“ AA. B pesyatat Ha To3m npouec, 6bArapckata Abpxasa
ycnst Aa Habepe 6An3o 115 mMAH. AB. 3a cBosl AAA oT 33 % B ,,UE3 Bbarapusa” AA n 68 MAH.
AB. 32 Cblumsa AAA B ,EHepro-npo bvarapmsa® AA. lpuxoanTe OT TaKCK 3a CKAKOYBAHETO Ha
cboTBETHUTE caenkn 3a ,,BOB-Codua“ AA npeacTaBAsBaT CblLIECTBEHA YacCT OT MPUXOAUTE
Ha Mpynata, Tb KaTo obllaTa MM CTOMHOCT Bb3AM3a Ha 6An30 730 XUA. AB.

4.5, MHbopmaumnsa OTHOCHO CAEAKUTE, CKAIOUEHM MEXAY €MWUTEHTa U CBbp3aHu
AULA, Npe3 OTYETHUA NEPHUOA, MPEANOXKEHUA 3a CKAOUBAHE Ha TaKMBa CAENKM,
KaKTO U CAENKU, KOMTO ca U3BbH o6MuyaiiHaTa My AEWHOCT UAU CbLLECTBEHO CE
OTKAOHfIBAT OT MNasapHUTE YCAOBUA, NO KOUTO EMMUTEHTbT WMAU HEroBo
AbLLEPHO APY)XECTBO € CTpaHa C NMOcoYBaHe Ha CTOMHOCTTa Ha CAEAKuTe,
XapakTepa Ha CBbp3aHOCTTa U BCAika MHOpMaLus, Heo6X0AMMA 3a OLLEHKA
Ha Bb3AENCTBMETO BbpXy $MHAHCOBOTO CbCTOSIHUE HA EMUTEHTA.

OcHoBeH COB6CTBEHMK

AbpxaBata upe3 MwuHucTepcTBO Ha o¢uHaHcuTe nputexaBa 50,05 9% oT akuumte B
OCHOBHWA aKUMOHepeH KanuTan Ha bopcaTta n ynpaxHsaBa KOHTPOA Bbpxy dMHaHcoBaTa u
onepaTtvBHaTa NOAUTMKA Ha APYXEeCTBOTO.

MpeanpusATMe ¢ KBaAMOULIMPAHO yyacTue OT CTpaHa Ha AbpXaBaTa

AbpxaBata upe3 MUHUCTEPCTBO Ha ¢uHaHcUTe nputexaBa npsko 43.7 9% oT akuuuTte B
OCHOBHMA aKuMoHepeH kanutan Ha LleHTpaneH aenosutap AA M NpuTexaBa 3HAUYMTEAHO
BAMAHME. [lOCAeAHOTO € CBbp3aHO AuMLe ¢ bopcarta, AOKOAKOTO M B ABETE APYXeCTBa
AbpxaBaTa MMa KBaandmumpaHo yuyactue. ,bbarapcka ¢oHpaoBa 6opca — Codua“ AA ot
CBOSl CTpaHa Cbllo e akumoHep B LleHTpaneH aenosutap AA ¢ 6.61 % akUMOHEPHO y4acTme
kbm 31.12.2012 1.

MpeaAnpuATMA, B  KOUTO AMLE OT KAIOYOBMA YMNPABAEHCKM MepcoHan Ha [pynaTta
€AHOBPEMEHHO  B3emMa Yy4yacTMe B  PbKOBOACTBOTO My  Kato  M3MbAHUTENEH
AVIPEKTOP/YNpaBUTEA, T.e MMa YNpaBAEHCKa BAACT B TOBa NpeAnpusTne

3a 2012 r. npeAnpusTUs, KOUTO MMaT MoAoOHa cBbp3aHOCT ca ,bbarapcka BbaHka 3a
passutme” AA, ,beHumapk OuHaHc” AA, ,BeHumapk rpyn“ AA, ,BeHumapk kpeant” AA,
»,beHumapk AceT MeHMAXMBHT AA 1 ,LleHTpaneH aenosntap” AA.
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CAenkmM cbe CBbp3aHN AMUa

O6LWmMAT pasmep Ha CAEAKUTE CbC CBbP3aHM AMLLA Ca, KAKTO CAEABa:
Ta6anua 10: cAenku cbC CBbp3aHU AMLA

Mpoaax6u Ha cBbp3aHU AULA

CBbLP3aHO AMLE

31.12.2012 31.12.2011

BGN ‘000 BGN ‘000
Haem Ha oduc n obopyaBaHe LleHTpaneH paenosutap AA 117 125
Takca cpenkn  (KOMUCUMOHHM),  Takca | beHumapk OuHaHc AA 59 55
YAEHCTBO, TaKCa MHTEPHET TbProBus
lNonyyeH AUBUAEHT LleHTpaneH paenosutap AA 6
Takca MHTEPHET TbProBus Bbarapcka 6aHka 3a passutne AA 4 3
O6wo 186 183
AocTaBKK OT CBbp3aHM AMLA CBbp3aHoO AuLEe 31.12.2012  31.12.2011
BGN ‘000 BGN ‘000
HdopMaLMOHHO obcAyXBaHe LleHTpaneH aenosuntap AA 6 6
O6uwo 6 6

PasuyeTn cbC CBbp3aHU AMLA
PasyeTHUTe B3aMMOOTHOWEHWA CbC CBbP3aHW AMLA BKAIOYBAT B3eMaHusA Mo
npoaaxomn kbm 31.12.2012 r. B paamep Ha 3 xuA. AB. (31.12.2011 r: 2 xun.AB.).

4.6. MHoopmauua 3a cb6uTMA C HeobuuaeH 3a eMUTEHTA XapaKTep, MUMaluu
CblLECTBEHO BAUAHME BbPXY AEMHOCTTa My, U peanMsMpaHUTe OT HEro
NPUMXOAM W U3BbLPLIEHW PasX0AN; OLEHKAa 3a BAMSAHUETO UM BbpXy
pesyATaTUTe nNpes TeKywata roAuHa.

OCHOBHO BAMsAHWE Bbpxy peanmsmpanute oT [pyna BOB-Codusa npuxoam n npes 2012 r.
MPOABbAXM Aa OKasBa MpoAbAXaBallaTa dMHaHCOBa Kpusa M 0bycAOBeHaTa OT Hed HUCKa
MHBECTUTOPCKA aKTUBHOCT Ha KanuTanoBUs nasap. YBeAndveHuneto ot 12,84% B cpaBHeHue
c 2011 ropnHa ce AbAXM OCHOBHO Ha HapacHaAUTE KOMUCUOHHW B pe3yATaT Ha ycnelHaTa
6opcoBa npuBaTM3aUMATa Ha AbpPXaBHUSA AN B eHepropasnpeAeAMTEAHUTE APYXECTBa.
®OuHaHcoBUTe Npuxoan HapacTteaT ¢ 1,42% cnpsAMO MPeAXOAHMSA MepuoA OCHOBHO MOpaan
edekta oT peanmsmpaHute npe3 2012 r. NpuxoAn OT AUXBMW, CBbP3aHM C MHBECTULMM Ha
pasnoAoXeHWe 3a npopaxba B pasMep Ha 12 X.AB. M MPUXOAUTE OT AMBUAEHTU OT
NHBECTMLIMWN Ha pa3noAOXeHMe 3a Npopaxba B pa3mep Ha 5 X.AB.

Mo oTHOLWIeHMe Ha pas3xoAMTe e peannsmnpaHa nkoHomust B pasmep ot 0,44% Ha roauiiHa
6a3a. UyBCTBMTEAEH CMaA MMa B Pa3XOAMTe 3a aMOpPTU3aLIUN.

4.7. MHpopmauus 3a cAenku, BoAeHU U3SBbHOANAHCOBO
'pyna Bbarapcka ¢oHaoBa Bopca — Codus He e m3BbplUBaNa CAEAKM, KOUTO Aa CEe BOAAT
n3BbHOANAHCOBO.

4.8. MHdopmauus 3a AANOBU yuacTU Ha eMUTEHTA, 32 OCHOBHUTE MYy UHBECTULLUM
B CTpaHaTa M 4yXO6MHa (B LEHHW KHWKA, ¢UHAHCOBU MHCTPYMEHTH,
HemaTepuanHU aKTUBU U HEABWKMMM MMOTHU), KAaKTO WU MHBECTULUUTE B
AfINOBM  LEHHM KHWXA U3BbH HeroBata WKOHOMMWYECKa rpyna

M3TOYHULUTE/HAUUHUTE Ha <|>m-|a|-|cv|pa|-|e
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4.8.1. WuBecTUUMU B acOLUUPAHU NPEANPUATUSA

Kem 31.12.2012 r. Ipyna BOBb - Codua HAMa MWHBECTUUMM B acoummpaHmu
NPeANPUATUA.

4.8.2. ®unHaHCOBM aKTUBM Ha pasnoOAOXKEHUE U 3a Npoaaxb6a

Kbm 31.12.2012 r. ApyXecTBOTO-Mavka npuTexaBa akuMW, AANOBE W yyacTve B ApPYru
npeAnpusaTMA (MaALMHCTBEHO y4YacTue), MpeAcTaBeHu B TabamLaTa Mo-AOAY:

Ume 31.12.2012 % 31.12.2011 %
BGN '000 Yuactue BGN '000 yuactue
LleHTpaneH aenosutap AA 305 6.61 129 6.61
CapyxeHne BbArapckm MHBECTUMLIMOHEH GOPYM 5 5
O6wo 310 134

Kbm 31.12.2012 r. nputexaBaHuTe akumm B LleHTpaneH aenosutap AA ca oueHeHu no
cnpaBeAAMBa CTOMHOCT Ha 6a3a M3BbplweHa oueHka. OTyeTeH e MpeoLeHbYeH pe3epB B
pasmep Ha 157 Xx.AB., HeTHO oOT oTcpouyeHn AaHbum. (31.12.2011 r.. no ueHa Ha
npuaobuBaHe, NpueTa 3a CnpaBeAAMBaTa CTOMHOCT, AOKOAKOTO CAEAKMTE MO MokynkaTa ca
6MAN OCbLLECTBEHM BAMIKO AO AaTaTa Ha GUHAHCOBMA OTYET).

NuBectnumsita B CapyxeHne BbAarapckm MHBECTMLMOHEH GOpYyM € OLleHeHa N NMpeACTaBeHa
no LeHa Ha npuaobumBaHe.

Kbm 31 aekemBpun 2012 r. ApyXecTBOTO-MalKka nputexasa M MHBECTULMN B ABE €MWUCUMU
AbPXaBHW LIEHHW KHMXa - 06AUraumm, 3aKyneHun ¢ Nnpemus, nspapeHn ot MMHUCTEPCTBO Ha
dnHaHcuTe Ha Penybanka Bbarapus, Kakto caepBa:

Emuncusn BanyTa Aata Ha Aata Ha  KynoH HomuHan CnpaBeaamBa CnpaBeaanBa
nspaBaHe naaex CTOMHOCT CTOMHOCT
% ‘000 ‘000 BGN‘O00
BG2040210218 EBpo 29.10.2010 29.09.20255.75% 500 EUR 614 EUR 1,200
BG2040012218 NeBa 11.01.201211.07.20225.00% 550 BGN 632 BGN 632
1,832

Kbm 31.12.2012 r. WMHBECTMLMUTE B AbPXaBHM LEHHW KHUXa, KAacuduUMpaHM KaTo
dMHAHCOBM aKTMBWM Ha pPa3nNoOAOXeHMe 3a npopaxba ca MpeACTaBeHM MO ChpaBeAAMBa
ctonHocT ([MpuaoxeHne 2.23). OTYETEHMAT NPeoLEHbYEH pe3epB Mo GUHAHCOBN aKTUBMK Ha
pas3noAoxeHue 3a Npopaxba B pe3yATaT Ha Tasu npeoleHka kbM 31.12.2012 r. e B pasmep
Ha 20 X.AB., HETHO OT OTCPOYEHM AaHbUW. [OAUWHUAT ePeKTUBEH AUXBEH MPOLEHT MO
obanraummte B eBpo e 3.86 %, a no obanraummte B AeBa 3.32 %. MNapexbT Ha KYyMOHHUTE
nAawaHms Ha obaMraummnTe B €BpO € ABa MbTW B roanHata Ha 29.03 n 29.09 a0 aaTtata Ha
napexa, a Ha obanraummTe B AeBa - ABa NbTu B roamHaTta Ha 11.01 n 11.07 po paTtata Ha
naaexa.
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4.8.3. ®UHAHCOBM aKTUBM Abp)XXaHW A0 NMAAEX.

BanaHcoBaTa ctomHocT kbm 31.12.2012 r. Ha ¢MHAHCOBUTE aKTUBWU AbPXaHW A0 MaAeX
(2013 roauHa), eBpoobanraumn emmncmus BG 2013XS0145624432 e B pasmep 1,480 xuA.
AeBa. VIHBECTUUMNTE B AbPXABHN LIEHHW KHWXA, AbPXaHM A0 MaAeX, ca MpPeACTaBeHu Mo
amMmopTM3Mpyema CTOMHOCT. MOAMWHUAT ebeKTMBEH AMXBEH MPOLIEHT no obAuraummuTe e
2,75% - 3,46 % (31.12.2011 r.: 3,31% - 3,46 %). KynoHHUTE AMXBEHM MAALLAHUS N NaAEXa
Ha obauraummute, ca 6unam Ha: 15.01.2013 r. 'pyna Bvarapcka ¢oHpaoBa Bopca — Codus
dnHaHCKpa cBOMTE MHBECTULMM CbC COOCTBEHWN CPEACTBa.

4.9, MHbopmaumnsa OTHOCHO CKAOUEHUTE OT ApyxecTBaTta B [pynaTta, B KauecTBoTO
MM Ha 3aemMononyvyaTeAu, AOFOBOPM 3a 3aeM C NOCOYBaAHE Ha YCAOBMUSAITA MO
TAX, BKAIOUMTEAHO Ha KpaWHUTE CPOKOBe 3a MU3MNAallaHe, KakTo U
MH$OpMaLMA 32 NPEeAOCTaBEHU rapaHLUM U NOEMaHe Ha 3aAbMKEHUA.

,DBbArapcka ¢oHaoBa 6opca — Copus“ AA n abluepHOTO N ApyxecTBo ,CepBun3 dMHAHCOBMU
nazapn” EOOA He ca CKAIOYBaAAM AOFOBOPM 3@ 3aeMuM B KA4yecTBOTO WM Ha
3aeMornoAyYaTenm.

4.10. WHbopmauua OTHOCHO CKAKOUEHUTE ApyXecTBaTta B [pynata, B KauecTBOTO
MM Ha 3aemMoAaTeAU, AOFOBOpPU 3a 3aeM, BKAHOUMTEAHO MpPeAOCTaBsAHE Ha
rapaHuum oT BCAKAKbB BUA, B TOBa YUCAO HA CBbP3aHU AMLLA, C NOCOYBAHE Ha
KOHKPETHUTE YCAOBUSI MO TAX, BKAIOUUTEAHO Ha KpaWMHUTE CPOKOBe 3a
naawaHe, u LEATa, 3a KOSITO ca 6MAK oTnyCHaTMm.

,bbArapcka ¢oHaoBa 6opca — Copua“ AA n abliepHOTO 11 ApyxecTBo ,CepBU3 pUHaAHCOBMU
nasapun” EOOA He ca CKAOUBaAN AOrOBOPM 3a 3aEMUN B Ka4YE€CTBOTO MM Ha 3aeMOAATEAN.

4.11. WHbopmauusa 3a M3NOA3BAHETO Ha CpeACTBaTa OT M3BbpLUEHA HOBa eMMUCUSA
LLeHHU KHWXA Npe3 OTYETHUA NEePUOoA

Hpe3 OTYETHNA NMEPUOA HAMA HOBa EMNCUA LEHHN KHWXa.

4.12. AHanM3 Ha CbOTHOWIEHMETO MEeXAYy MNoCcTUrHatute (UHAHCOBU pe3yATaTh,
oTpaseHU BbB ¢MHAHCOBUA OTYeT 3a ¢PUHaHcoBaTa rOAMHA, W MO-paHO
ny6AMKYBaHM NPOrHO3M 3a Te3n pesyAaTaTu.

Mpe3 2012 r. 'pyna BOB-Codusa He e nybankyBana NPOrHO3M 3a oyakBaHUTe GUHAHCOBMU
pesyATaTu.

4.13. AHanuM3 u oueHKa Ha NMOAMTMKATa OTHOCHO YyNpaBA€HUETO Ha ¢$pUHAHCOBUTE
pecypcu ¢ nocouBaHe Ha Bb3MOXHOCTUTE 3a 06CAY)KBaHe Ha 3aAbMKEHUATA,
€BEeHTyaAHUTe 3anAaxM U MEpPKW, KOUTO EeMUTEHTbT € npeAnpuen UAU
npeAcTOM Aa NpeArnpuemMe ¢ ornep OoTCTpaHABaAHETO UM

YnpaBnaeHneTo Ha ¢uHaHcoBUTE pecypcu e GOKyCcuMpaHO BbPXY MAAHUPAHETO Ha
OYaKBaHUTE pe3yATaT MO PasAUYHUTE MPUXOAOU3TOUYHULM W ONTUMU3UPAHE Ha
NPOMEHAMBUTE Pa3xoOAN C LEA MUHUMM3IMPaAHE Ha MOTEHUMAAHUTE OTpuLaTeAHN edeKkTw,
KOUTO BMXa MOrAM Aa Ce OTpasAT BbpXy GMHAHCOBUTE PeE3YATATM N CbCTOsHME Ha [pynaTa.
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YnpaBAeHNETO Ha pucka B ['pynaTa Ce OCbLIECTBABA TEKYLLO OT ONepaTMBHOTO PbKOBOACTBO
Ha APYXeCTBOTO-Malka CbrAaCHO MOAUTMKaTa, onpeseneHa OT CbBeTa Ha AMPEKTOPUTE.
CbBeTbT Ha AMPEKTOPUTE € MPUEA OCHOBHM MPUHLMUMNM Ha OOWOTO YynpaBAEeHME Ha
dnHaHCcOBUA pucK, Ha 6azaTa Ha KOMTO ca pa3paboTeHM KOHKPETHUTE MPOLIEAYPU 3a
ynpaBAeHME Ha OTAEAHUTE cneundnyHM PUCKOBE, KATO BaAyTEH, LIEHOBMU, AUXBEH, KPEAUTEH
N AMKBMAEH, U 32 pUCKa MPW U3MNOA3BAHETO Ha HEAEPUBATUBHU UHCTPYMEHTMN.

C ynpaBAeHMETO Ha Kanutana APYXeCTBOTO-MalKa LEeAM Aa Cb3AaaBa M MOAAbPXa
Bb3MOXHOCTM TO Aa MPOAbAXM A OYHKLMOHMpPA KaTo AEMCTBALLO MNpeAnpuAaTME U Al
ocurypsiea CbOoTBeTHaTa Bb3BPbLIAEMOCT Ha MHBECTUPAHUTE CPEACTBA Ha akLMOHepuUTe U
CTOMAHCKM MOA3WN Ha APYruTe 3amHTepecoBaHM AML@ OT M y4yaCTHMUM B Herosmss OGU3HEC,
KaKTO M Aa MOAAbPXaA OMTUMaAHa KanuTanoBa CTPYKTypa.

N npe3 2012 r. cTpaTernsita Ha PbKOBOACTBOTO Ha APYXECTBOTO-Malka € Aa ce paboTu
N3UANO CbC COOCTBEHW CPEACTBA, MTEHEPUPaAHM OT CTOMaHCKata My AEMHOCT, 6e3 Aa MOA3Ba
NPUBAEYEHM 3aEMHN CPEACTBA. TA oCTaBa HenpomeHeHa cnpsamo 2011 r.

MpynaTta TeKylwo HabAtopaaBa OCUTYPEHOCTTa M CTPyKTypaTa Ha kanuTana cu. bopcata
TPAAULMOHHO dUHAHCUPaA AEMHOCTTa CUM OT COOCTBEHMTE CU FeHepupaHu nedandbu m upes
CBOUTE aKkLMOHepK, 6€3 M3MOA3BaAHE Ha AbATOB KamnuTaa.

4.14. OueHKa Ha Bb3MOXXHOCTUTE 3a peannsauus Ha UHBECTULLMOHHUTE HaMepeHUn
C MocoyBaHe Ha pa3mepa Ha pasnonaraeMuTe CpeAcTBa M OTpasfiBaHe Ha
Bb3MOXHUTE NPOMEHM B CTPYKTypaTa Ha ¢uHaAHCUpPaHe Ha Ta3u AEWHOCT

ApyxecTtBaTa ot [pyna Bbarapcka ®oHpoBa bopca — Codumsa He ca Aeknapupanm U KbM
MOMEHTa Ha M3roTBAHE Ha HACTOAWMA AOKAAA HAMAT MAAQHUPAHW WMHBECTULIMOHHM
HamepeHus.

4.15. WHdopmaumua 3a HaCcTbNUAM NPOMEHU Npe3 OTYETHUA NEepPUOA B OCHOBHUTE
NMPUHLMNYK 3a yNpaBAeHWE HAa UKOHOMUYECKaTa rpyna

Mpe3 2012 r. He ca HacTbNBaAM MPOMEHW B OCHOBHMTE MPUHUMMNW Ha yNpaBAeHWE Ha
,bbArapcka ¢oHaoBa 6opca — Codua“ AA n ,,Cepuns OuHaHcoswm Mazapn” EOOA.

4.16. WHdopmauusa 3a OCHOBHUTE XapaKTEPUCTUKN HA NPUAAraHMTe OT eMUTEHTa B
npoueca Ha MW3roTBfAHe Ha ¢UHAHCOBUTE OTYETM CUCTEeMA 3a BbTpelleH
KOHTPOA U CMCTEMaA 3a yNpaBA€HUE Ha PUCKOBE.

,bOB-Codua“ AA e npuena W npuaara npaBuvAa U MNPOULEAYPU, PErAnaMeHTMpaLLm
ePeKTUBHOTO PYHKLMOHMPAHE Ha CUCTEMMUTE 3a OTYETHOCT U paskpmBaHe Ha MHPOpMaLMS
OT ApYXecTBOTO. B mpaBumaaTa AeTarAHO ca OMWUCAHW pPas3AnYHUTE BUAOBE WHPOpMaUMs,
Cb3AaBaHM W paskpuMBaHW OT APYXECTBOTO, MPOLECUTE Ha BbTPeWHOOMPMEHUS
AOKYMeEHTOO060POT, pa3AnyHNUTE HMBA Ha AOCTbM A0 BMAOBETE MHOOPMaLIMS Ha OTTOBOPHUTE
AML@ W CpoKoBeTe 3a o06paboTka W ynpaBAeHME Ha WHPOPMAUMOHHUTE MOTOLM.
Cb3papeHatTa cucTemMa 3a  yrnpaBAEHWE Ha  pPUCKOBETe ocurypsiBa  edeKTUBHOTO
OCblleCTBSIBaHE Ha BbTPELEH KOHTPOA MPU Cb3AaBaHETO W YMNPaBAEHMETO Ha BCUYKM
GNPMEHM AOKYMEHTM B T.U. PUHAHCOBUTE OTYETU U Apyrata peryampaHa uHbopmaums,
KOSITO APYXECTBOTO € AAbXHO Aa PaskpuBa B CbOTBETCTBME CbC 3aKOHOBMTE pa3nopeAdun.
CepBus OuHaHcoBu [Mazapn EOOA He npuaara B cBOATa AEMHOCT CUMCTEMM 3a BbTpeLleH
KOHTPOA U yNpaBAeHWE Ha PUCKOBETE.
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4.17. WHopmauua 3a npomeHUTe B yNnpaBUTEAHUTE M HAA3OPHMTE OpraHu npes
oTyeTHaTa pMHaAHCOBa roAMHA

Mpe3 2012 roanHa NpPOMEHN B ynpaBUTEAHUTE OpraHu Ha ,bbarapcka ¢oHaoBa 6opca —
Coopuna“ AA n ,Cepsuns OuHaHcosu Nazapn” EOOA Hama.

4.18. WHdopmauusa 3a pasmepa Ha Bb3HarpaxAeHusTa, HarpaaputTe u/UAM NOA3UTE
Ha BCEKM OT YAEHOBETe Ha ynpaBUTEAHMTE U HAa KOHTPOAHUTE OpraHu 3sa
oTyeTHaTa PUHAHCOBaA roAMHa, U3NAATEHNM OT €MUTEHTA U HEroBW AbLUEPHU
ApYy)XecTBa, HE3aBUCUMO OT TOBa, AaAu ca GUAM BKAKOUEHU B pPasxoAUTE Ha
eMuUTEeHTa MAM NPOMU3THYAT OT pa3npeAeneHne Ha nevyanbarta

UneH Ha CbBeTa Ha AMpeKkTopuTe MonyyeHa CyMW W HeMapuyHU Bb3HarpaxaeHus
(BGN ‘000)
AceH AroanH 20
ViBaH Takes 92
Bacua NonemaHcku 90
Nobomunp Bosiaxmes 20
eoprn bvarapcku 71
PymeH CokonoB — Ynpasuten Ha COIM EOOA 31

3a uneHoBete Ha CA Ha BOB-Coduna HAMa yCAOBHM WAM Pas3CPOYEHN Bb3HArpaxAeHMUs
Bb3HWKHAAM Mpe3 roAMHaTa, HUTO TakMBa, KOUTO Ce AbAXAT KbM MO-KbCEH MOMEHT, KaKTO U
CYMU, ABAKMMU OT APYXECTBOTO-Malka MAM HEFOBOTO AbLLEPHO MPEANPUATUE 3a M3MAALLAHE
Ha neHcuu, obesLeTeHNA NPU NEHCMOHMPAHE UAM APYTM MOAOBHN 06e3LLETEHNMS.

ObuwaTta cyma Ha MOAyYeHUTe Bb3HArpPaXAEHWs Ha KAIOUYOBWS YMPaBAEHCKM MepCOHaA Ha
ApyxecTtBata oT [pynata 3a 2012 r. Bb3AM3a Ha 324 xuA. AB.

4.19. WHdopmaumua 3a npuTexaBaHM OT UYAEHOBETE Ha YNpPaBUTEAHUTE U Ha
KOHTPOAHUTE OpraHu, NPOKYpPUCTUTE U BUCWINA PbKOBOAEH CbCTaB aKLUUM Ha
eMUTEeHTa, BKAOUUTEAHO aKuuuTe, NpUTeXXaBaHN OT BCEKU OT TAX MOOTAENHO
M KaTo NPOLLeHT OT aKuMUTEe OT BCEKU KAAC, KaKTO U NpepoCTaBEeHU UM OT
€eMUTEeHTa ONMuUMN BbpXy HEroBU LIEHHW KHWXa - BUA U pasmMep Ha LEHHUTe
KHW)Xa, BbpXy KOUTO Ca YyuypeAeHu onuuuTe, LleHa Ha YnpaxHABaHe Ha
onuuute, NOKynHa LeHa, ako UMa TakaBa, 1 CPOK Ha onuuure.

UneH Ha CbBeTa Ha MputexaBaHn akLUK Ha AsA OT 061ms 6pon
ANpekTopuTe ,BbOB-Coduns“ AA aKLUMK

AceH AroanH 0 0%
iBaH TakeB 0 0%
Bacua lonemaHcKn 0 0%
Ntobomump Bosiaxnes 0 0%
eopru bvarapckn 1 0%

,bOB-Copua“ AA n ,CepBus dnHaHcoBm nazapu” EOOA HAMAT Ha3HAYEHM MPOKYPUCTHU.
HAama ApyrM 4neHOBe Ha BUCLIMA PbKOBOAEH CbCTaB Ha ApyXecTBata OT [pynaTa, OCBeH
yneHoBeTe Ha C/, CbOTBETHO ynpaBuTeAs Ha ApyXecTBOTO.

Ha uneHoBeTe Ha CA Ha BOB-Codumsa AA He ca npepOCTaBEHW OMUMWU BbPXY akuMmTe Ha
APYXeCTBOTO.
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Ha ynpasutensn Ha ,,CepBun3 ¢puHaHcoBm nazapu” EOOA He ca npeaoCTaBeHM OMNUNK BbPXY
KanuTana Ha APYXeCTBOTO, HUTO BbpXxy akumun Ha ,,BOB-Coduna® AA.

4.20. WHdopmauusa 3a U3BECTHUTE Ha APYXXECTBOTO AOFOBOPEHOCTU (BKAOUMTEAHO
U Cheh NPUKAOYBaAHE Ha pUHaAHCOBaTa roAMHa), B pe3yATaT Ha KOMTo B 6bael
nepumoa Morat Aa HacTbMAT MPOMEHUM B NPUTEXKaBaHUA OTHOCUTENEH ASIA
aKUUU UAK OOAMTALLUM OT HACTOALLU aKLLUOHEPU UAKM O0O6AMTaLLMOHEpPH

Ha APYXeCTBOTO HE Ca MU3BECTHU AOFOBOPEHOCTU, B PEIYATAT Ha KOUTO B 6baeLL nepnoa
Morat Aa HacCTbMAT NPOMEHN B NMpUTeXaBaHUA OTHOCUTEAEH AAAN aKUMU UAU obauraumm ot
HaCTOoALLN aKUMOHEPUN UAKN O6/\l/IFaLll/IOHepM Ha ApyXecTBaTa OT prnaTa.

4.21. WHdopmauua 3a BUCAWM CbAEOHM, aAMWUHUCTPATUBHU UAU apOUTPaXKHM
NPOM3BOACTBA, Kacaelln 3aAbAKEHUA UAU B3€MaHUA HA eMUTEeHTa B pasmep
Hail-manko 10 Ha cTo OT coOO6CTBEHUsi My KanuTaAn; ako obuiata CTOWHOCT Ha
3aAbMKEHUAiITA MAM B3€eMaHMATa Ha €eMUTEeHTa No BCUYKM o6pa3yBaHu
npousBoAcTBa HaAxBbpAasi 10 Ha cTO OT COGCTBEHMSI MYy KanuTaa, ce
npeactaBa uHpopmauumsa 3a BCAKO NPOU3BOACTBO NMOOTAENHO

Hama BucAwmM CcbAebHW, aAMUHUCTPATUBHU WAKM apbUTPaxHW MNPOM3BOACTBA, Kacaellu
3aAbAXEHUA UAM B3emMaHusa Ha ,bbarapcka ¢oHpoBa 6opca — Codua“ AA nam Cepsus
®uHaHcoBu nasapun EOOA B pasmep Han-mManko 10 Ha cTO OT COBCTBEHUSI UM KamnuTaA.

4.22. [pomeHu B ueHaTa

Ha akuMuTe Ha ApyXecTBaTa B
Mpaduka 4: ABUXeHME Ha LeHaTa Ha COOCTBEHMUTE Py

b rpynarta
aKLMKM Ha APYXecTBOTO Marka npe3 2012 roamHa Py
3.0 80
——— LeHa Ha 3aTBADAHE Tbprosuata  CbC  COOCTBEHM
29 © akuum  Ha ,BOB-Codua“ AN
28 r_,n“\_l so  (6opcoB Kop BSO) npes 2012-a
27 "W s TOAMHa bele cnaba, KOETO He

I il

25

npaseLle N3KAKOYEHME oT
TEHAEHUMUTE Ha nMaslapa KaTo
uAano. Ham-Huckata LUeHa Ha
20 cpenka 3a nepuopa 6be 2,314
0 AE€Ba 3a aKuus, MocTurHata Ha
‘ 27 deBpyapn, a Haun-BMCoOKaTa
~~~~~~~~~~~~~~~~~~~~~~~~~~~ 6e 285 aAeBa 33 akuus,
' LR AOCTUIHaTa Ha 31 oKTOMBpMW.

Ha 22 aBryct 6sxa npexBbpAeHHU
19 019 akumun Ha ueHa 2,601 aB. 3a akuma, nocae Ha 28-m aBryct 45 500 akunm Ha ueHa
2,60 neBa 3a akumsa n Ha 30 asryct 70 994 akuumum Ha cbllaTa ueHa. Tasu Tpu cecun
ornpeAeAnxa U BUCOKMA 06OPOT Mpe3 aBrycT, KOMTO OCTaHa MeceubT C Hal-ronsm o6opoT
npes ropnMHaTa.
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Ta6m4u.a 11: O6em, o6opOT M 6poi CAEAKM C akuuuTe, uspapeHu ot ,,bOB-Codpua“

.~ 6poit

CAENKU

% MpomsHa

6poi

nepuoa ANOTOBE o6opoTt

nAOTOBE

o6opot CAEANKU

Q1'11 467 170| 1173 374,66 a8 637
Q2'11 306 955 906 613,26 nB 258
Q3'11 93119 268 655,05 AB 112
Q4'11 96 446 238 053,78 aB 160
Q1'12 50 528 124 111,22 a8 103]-89,184% | -89,423% | -83,830%
Q2'12 66 168 171 003,44 nB 55|-78444% | -81,138%| -78,682%
Q3'12 182 679 471 369,59 a8 101] 96,178% | 75455%| -9,821%
Q4'12 84 361 22377641 a8 581-12,530% -5,998% | -63,750%

,CepBns dunHaHcosun [Mazapn” EOOA e ApyXeCTBO C orpaHuMyeHa OTFOBOPHOCT U ASIAOBETE
My He ce TbpryBaT Ha peryAmpaH nasap.
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5. BAXXHU CbBUTUA, HACTBIMUAN CAEA AATATA HA TrOAULUHUA ®UHAHCOB
OTUET

Ha 6a3za odumumanHu M3ABAEHUA Ha MUHUCTbP-MpeAcepaTens Ha Penybamka Bbarapus um
NHPOPMaLMA OT MeAMUTe 3a M3ABAeHME Ha [lpokypaTypaTa 3a OTHeMaHe Ha AMLEH3a Ha
UE3 PasnpeaeneHme AA (3CZ) n UE3 Enektpo Bwuarapusa AA (1CZ) n Ha ocHoBaHMe YA. 65
(2) BbB Bpb3Ka C uUA. 65 (1), 1.1 o1 lNpaBuAHMKa 3a AenHocTTa Ha BOB, UacT IV - [NpaBuna 3a
Tbproeus, bBOB-Codus cnps BpemMeHHO TbproBusita C ABETE E€MUCUM MO BPEME Ha
TbproBckata cecusa Ha 19.02.2013 r.

Bve Bpb3ka ¢ noctbnuno B BOB-Copua AA yBeaomaeHue oT Komucusita 3a ¢uMHaHCOB
HaA30p OTHOCHO OTKpMBaHe Ha TMPOM3BOACTBO MO HaAaraHe Ha MPUHYAUTEAHA
aAMUHUCTPATMBHA MsipKa, Ha OCHOBaHMe YA, 65, an. 1, 1. 1 oT yacTt IV ot lNpaBuAHKKa 3a
AenHocTTa Ha “Bbarapcka ¢oHaoBa 6opca-Codusa” AA, BpeMeHHO 6e cnpsiHa TbproBusTa C
emucuaTa akummn, mspapseHn ot UE3 PasnpeaeneHne bouarapua AA (3CZ), UE3 EnekTtpo
Bbarapusa AA (1CZ), EHepro-npo Mpexn AA (2EG) n EHepro-npo npoaax6bu AA (4ES) 3a
cpok oT 3 paboTHM AHM, cumTaHo ot 20.02.2013 1.

Ha npoBeaeHo 3acepaHue Ha CbBeTa Ha ampektopute Ha BOB-Coduma AA no lMpoTtokon Ne
11/22.02.2013 r., 6 B3€TO CAEAHOTO pELIEHME:

BB Bpb3ka ¢ moayyeHo nucmo ¢ u3x. Ne PI-02-01-32 ot 21.02.2013 r. Ha 3ameCTHuMK-
npeaceaatens Ha KOH, pbkoBoaew, ynpaBaeHue ,,Hap30p Ha MHBECTMLMOHHATa AeMHOCT”
OTHOCHO OTKPMBaHETO Ha MPOM3BOACTBO MO HanaraHe Ha [1puMHyAMTEeAHa aAMUHUCTPaTMBHA
Msapka, CbBeTbT Ha AMpekTopuTe Ha BOB-Codumsa AA, Ha ocHoBaHMe uA. 65, an. 1, 7. 1 ot
UacT IV ot lNpaBuAHKKa, BIEMa peLLeHNe 3a BPEMEHHO CMMPaHe Ha TbproBmata ¢ eMUCUNTE
akunm, nspaseHn ot UE3 Pasnpeaenerme buarapua AA (3CZ), UE3 Enektpo Bwuarapua AA
(1C2), EHepro-npo Mpexun AA (2EG) n EHepro-npo npopaxbu AA (4ES), cumtaHo oT
25.02.2013 r. po 27.02.2013 r. BKAIOUMTEAHO.

BbvB Bpb3ka C MnpoLeaypata Mo MNpuBaTM3aLMs Ha AbPXaBHOTO ydvacTne B ,Bbbarapcka
®oHpaoBa bopca - Coduma” AA n ,LleHTpaneH Aenosutap” AA, rp. Codua Ha 13 mapr, 2012
roavHa, B ,Bbarapcka ¢oHaoBa 6opca — Codpusa“ AA 6e NoAy4YeHO CAeAHOTO YBEAOMAEHMNE OT
AreHumsTa 3a npmBaTM3aLna U cAeAnpuBaTu3aumMoHeH KOHTPOA (ATCK):

Ha 25.02.2013 r. B AlICK e noctbnnmao nnucmo ot MMHUCTEPCTBOTO Ha dUHaHCUTE, C KOETO
AMNCK e yBeaOMeHa, 4Ye MWHUCTEPCTBOTO OTTErAS Bb3AAraHeTO 3a W3BbpLUBaHE Ha
npuBaTn3aumMoHHaTa npoueaypa 3a ,,boarapcka ®oHaoBa bopca - Codua” AA.

C PeweHne ot 07.03.2013 r. HaazopHuat cbBeT Ha AINCK npeanara Ha VanbAHUTEAHUSA
AVDEKTOP  Aa  MpeAnpveMe  CbOTBETHUTE  AEWCTBMSA MO MpeKkpaTaBaHe  Ha
npuvBaTn3aLMoHHaTa npoLeaypa.

Mo oTHOWeHME AbLLEPHOTO ApyXecTBO ,,CapBus ¢puHaHcoBmn nasapmn® OO/ HAMa HaCTbMUAM
BaXHMW CbOUTUS CAeA AaTaTa Ha CbCTaBSHETO HA KOHCOAMAMPAHUS OTYeT.
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6.

OCHOBHM HAMPABAEHUA B AEMHOCTTA HA APY)XECTBATA OT TPYMA
BbATAPCKA ®OHAOBA BOPCA - CO®UA MNMPE3 2013 T.

Mpe3 2013 r. ocHOBHUTE nNpuoputeTn B aAenHocTta BOB-Codua we 6baaT HacoueHU B
CAEAHUTE HanpaBAEHUS:

OcbuecTBABaHe Ha pPepAOBHM cpewmn ¢ MO wn  ApyrM  npeacTaBUMTEAM Ha
NpaBUTEACTBOTO 3a OCUTypsiBaHe Ha BB3MOXHOCT 3@ AMCTBaHe Ha MakeTnm OT
aTPaKTUBHUN AbpXaBHWN ApyxecTBa Ha BOB-Codus;

AKTMBHO y4yacTMe BbB BCUUYKM AMCKYCUM OTHOCHO HaAarawy ce 3aKOHOAATEAHM
NpPoMeHKN B obAacTTa Ha TbproeuaTa ¢ PUHAHCOBU MHCTPYMEHTU;

AKTMBHO yuyacTMe B MEXAYHapOAHW MHUUMATMBM Ha OpPaHLIOBM WMAN PErMOHAAHU
CbCAOBHW OpraHu3aumm 3a nopobpsiBaHe Ha €BPOMENCKOTO 3aKOHOAATEACTBO M
WHBECTULIMOHHNA KAMMAT MO OTHOLWEHME TbProBms ¢ PUHAHCOBU MHCTPYMEHTU;
Pabota no npuBAMYaHE Ha HOBU EMWUTEHTU, AOKOAKOTO € BbB Bb3MOXHOCTUTE Ha
opraHmusartopa Ha peryampaH nasap Ha GMHaAHCOBU UHCTPYMEHTH;

MNoanomaraHe pabotaTta Ha LleHTpaneH Aenosutap No OTHOWeEHWE NOAOBPABaHETO
Ha KAMPWHIOBUTE AEMHOCTM HA HAUMOHAAHO HWBO, KAKTO M C LEeA OCUrypsiBaHe Ha
Bb3MOXHOCTM 3a TPAHCrPaHNYeH KAUPUHT U CETbAMEHT.

MopobpsBaHe Ha npeararaHMTe  WMHGOPMAUMOHHM  YCAYrM, B T.4. 4pe3
pasHoobpassiBaHe Ha MpeAAaraHuTe YCAYrn OT AbLIEPHOTO APYXeCTBO Ha bopcata
,CepBun3 OmnHaHcosM [Mazapn” EOOA;

MoaobpsBaHe Ha GyHKUMOHAAHOCTTA M MHPOPMATMBHOCTTA Ha UHTEPHET CTPaHULMTE
Ha nasapwuTe, opraHm3mpaHun ot bopcarTa;

Cb3paBaHeTO Ha NasapeH CerMeHT 3a TbproBua C¢ 60pCcOBO-TbpryBaHM ¢OHAOBE
(ETFs) npu Haanmume Ha MHTepecC OT CTpaHa Ha NasapHWTe y4aCTHULM 3a Cb3paBaHe
Ha TakiMBa POHAOBE;

YnecHsiBaHe Ha npoueca Ha npuBatnlaumna Ha ,BOB-Codua“ AA;

MNoBMwWaBaHe Ha 3alimMTata Ha MHBECTUTOPUTE 4Ype3 COOCTBEHM WMHMUMATUBU UAU
aKTUBHO yyacTue B NPeAnpUeTH OT APYTU MHCTUTYLIMN MEPKK;

MNoBuWaBaHe Ha HMBOTO Ha ¢UHAHCOBa KyATypa y ObArapute u mno-cneumasHo —
MAaAMTE Xopa 4Ype3 COOCTBEHM MHULMATMBM UAM aKTUBHO yyacTue B NpeAnpueTn oT
APYTV NHCTUTYLMN MEPKMU;

AKTMBHO pa3BUTME Ha CTaxaHTCKa Mporpama KaTo CPeACTBO 3a MONyAApu3MpaHe Ha
GYHKUMOHMpPaAHETO Ha Nasapute Ha GUMHAHCOBW MHCTPYMEHTM CPEA 3aBbpluBalinTe
BUCWETO cK obpaszoBaHWe MNPOPECUOHAAMCTM Ha Mpara Ha NPOPecUMOHAAHOTO UM
pasBuTHE.

OcHoBeH npuopuTeT B AenHocTTa Ha CepBu3 OuHaHcosn Masapu EOOA npes 2013r. we
NMPOABAXM A2 ObAe MpeAraraHeTo Ha BMCOKOKAYeCTBEHW YCAYTM WU MPOAYKTM Ha CBOUTe
KAMEHTMW.

7.

HAYUHO U3CAEAOBATEACKA U PASBOMHA AENHOCT

ApyxecTtBaTa oT [pyna bbarapcka ¢oHpaoBa 6opca — Codusas He ocbliecTBABAT Hay4yHO
n3cAepOBaTEACKA M pa3BOMHA AEMHOCT.
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8. MHOOPMALMUA, USUCKBAHA MO PEAA HA UA. 187A N 247 OT TbPITOBCKUA
3AKOH

Mpe3 2012 r. ,bvarapcka doHaoBa 6opca - Coduma“ AA He e npuaobuBana M NpPexBbpPAAAa
cobcTBeHM akumu. [Ipe3 nepuopa akUMM Ha APYXECTBOTO He ca NpuAoBMBaHK U
npuTeXaBaT OT €AHO AMULIE 3a CMETKAa Ha APYXECTBOTO, HUTO OT APYrO APYXEeCTBO, B KOETO
,bOB-Coduma“ AA NpAKO MAKM HEMPSAKO NpuTexaBa MHO3MHCTBO OT MPaBOTO Ha rAac WUAM
BbpPXY KOETO MOXEe MPAKO WAM HEMPAKO Aa ynpaxHsaBa KOHTPOA. ,BOB-Copusa“ AA He e
npuemana cobCTBEHM akLMN UAN aKLMM Ha APYrO APY>XECTBO B 3aAO0T.

8.1. Mudopmauuna 3a uneHoBeTe Ha cbBeTa Ha AMpeKTopuTte Ha ,,b®B-Codpua“ AA
no ua. 247, an. 2 ot TbproBCcKUa 3aKOH

3annatnte n ApyruTe KpaTtkoCpOUHM AOXOAM Ha KAKOYOBUSA yNpaBAEHCKM nepcoHan 3a 2012
r. Bb3am3at Ha 324 x. aB. (2011 - 307 x. aB.)

Mpnaobutn, NpuTEXaBaHM N NPEXBLPAEHN akuMK oT YaneHoBe Ha CA kbm 31.12.2012 1.

AceH AroanH Hama
ViBaH TakeB Hama
Bacua 'onemaHcKn Hama
Nobomunp Bosaxnes Hamva
['eoprn bvarapcku 1

MpaBa Ha yneHoBeTe Ha CA aa npuaobusat akumm nam obanraumm Ha bOB-Codua

AceH AroanH Hama
ViBaH TakeB Hama
Bacua 'onemaHCKM Hama
Nto6omunp Bosaxmes Hama
['eoprn bbarapcku Hama

Yuyactma Ha uneHoBe Ha CA B TbproBCKM APYXeCTBa KaTO HeOrpaHM4YeHO OTrOBOPHM
CbAPYXHUNLM

AceH AroanH Hama
ViBaH TakeB Hama
Bacua 'onemaHCKM Hama
Nto6omunp Bosaxmes Hama
['eoprn bbarapcku Hama

MpuTexaBaHe Ha Haa 25 Ha CTO OT KanuTana Ha APYro APYXecTBo oT YneHoBeTe Ha CA

AceH AroanH Hama
ViBaH TakeB Hama
Bacua 'onemaHCKuM Hama
Ntobomunp Bosaxnes Hama
['eoprn bbarapcku Hama
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Yyactua Ha uneHoBe Ha CA B ynpaBAeHMETO Ha APYrM APYXeCTBa MAM Koonmepauuu KaTo
NPOKYpUCTK, ynpasutean nam yneHose Ha YC, CA n HC

AceH AroamnH lNpeacepaTen Ha YnpaBUTENEH CbBET Ha
Bvarapcka 6aHka 3a pasButue, 3awm.
npeacepaTen Ha Acoumaums Ha 6aHkuTe B

Bvarapus

iBaH TakeB UneH Ha CbBeTa Ha AMPEKTOpUTE Ha
,LeHTpaneH Aenosutap” AA

Bacua N'onemaHcKn UneH Ha CbBeTa Ha AUPEKTOpUTE Ha
,LeHTpaneH Aenosutap” AA

Nobomunp Bosaxnes UneH Ha CA v npeacTaBaaBall “bBeHumapk

Mpyn” AA, uneH Ha CA v npeacTaBaABaly,
“BeHumapk Kpeant” AA, uneH Ha CA un
npeactaBasiBall “bBeHumapk OuHaHc” AA,
yneH Ha CA v npeactaBasBal, “beHumapk
AceT MeHNAKMBHT"

['eoprn bvarapcku Hama

AoroBopu, CKAtoueHn 0T YneHoBe Ha CA MAM CBbp3aHK ¢ Tax Anua no 4ya. 2406 ot T3

AceH AroamH Hama
iBaH TakeB Hama
Bacua ['onemaHCKn Hama
Nobomunp Bosaxnes Hamva
['eoprn bvarapcku Hama
8.2. MNaaHupaHa ctonaHcka noautuka npes 2013 roaMHa n ouakBaHU MHBECTULUU

U pa3BUTUE Ha NepcoHana

Mpes 2013 r. He ce nNAaHWpaT NPOMEHW B MpUAAraHata CTOMaHCKa MOAUTMKA OT
pbKoBOACTBOTO Ha ,,BOB-Codua” AA n Cepsus duHaHcoBu Mazapmu EOOA. Mpes ropnHata
HEe e MNAaHMPaHO M3BBLPLUBAHETO Ha MHBECTULIMMK, HUTO CE OYaKBa OCbLIECTBSIBAHETO Ha
AENCTBMSA CBbP3aHM C MPOMEHM MO OTHOLWEHWE NpuAaraHata NOAMTUKA MO PasBUTUETO Ha
nepcoHana.

9. KAOHOBE HA ,,B®B-COOUA* AA

,bOB-Codua“ AA n ,,CepBuns ¢uHaHcosm azapn“ EOOA HAMAT perncrtpupaHn KAOHOBE B
CTpaHaTa u YyxbuHa.
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10. O®UNHAHCOBN WHCTPYMEHTWU, W3NOA3BAHU OT TIPYMA BbAITAPCKA
®OHAOBA BOPCA - COOUA

AbArocpoyHa noamtnka Ha ,bOB-Codusa” AA no oTHoWeEHWEe ynpaBAEHUETO Ha CBOOGOAHUTE
CpeAcTBa Ha [pynata e MHBECTMPAHETO UM BbB GUHAHCOBU MHCTPYMeHTU. IHbopmaums
OTHOCHO MHBecTuumnte Ha ,,bOB-Codpuna” AA kem 31.12.2012 r. moxe Aa 6bae HamepeHa B
T. 4.83. or Hactodwmsa Aoknap. VIHGopmaumsa OTHOCHO LeAUTE WM MNOAUTMKATa Ha
ApyXecTBOTO-Mallka Mo ynpaBAeHME Ha (UHAHCOBUA PUCK e npeacTaBeHa B T. 3.15. ot
HaCTOALLNA AOKYMEHT.

Mo-pA0ONy ca npeacTaBeHM GUMHAHCOBMTE HEAepPUBATMBHM aKTUBM M NacuBu Ha [pynata B
Kpasa Ha OTYETHUS MEPUOA, FPyNMpaHM MO OCTaTbUYeH MaTypuUTET, OMPEAEAEH CMpPsiMO
AOTOBOPEHUS MaTyputeT W NapuyHu notoun. TabamuaTa e u3rotBeHa Ha 6asza Ha
HEAUCKOHTMPAHW MapuU4YHKU MOTOLM W HaW-paHHa AaTta, Ha KOSITO B3eMaHeTo, pecn.
3aAbAKEHMETO e nsnckyemo. CymunTte BKAOUBAT TAABHULM U AUXBMW.

31 pekemBpu 2012 polm 1-3m. 3-6m. 6-9m.  Haalr. O6wo
BGN'000BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
®UHaAHCOBM aKTUBU

VIHBeCTULMM Ha pa3rnoAOXeHME 3a Npoaaxba 14 28 - 42 3,036 3,120
VIHBECTULIMM ABPXaHW AO NaAex 1,482 - - - - 1,482
TbproBcku B3eMaHUs 70 - - - - 70
CpoyuHM AeN03UTN B BaHKK 1,838 - 3,105 - - 4,943
MapunyHn cpeacTBa M NapUYHKM EKBUBAAEHTU 1616 - - - - 1616
5,020 28 3,105 42 3,036 11,231
®uHaHCOBM NacuBm
TbproBCKN 1 APYTM 3aAbAXEHMA 456 - - - - 456
3aAbAXEHMS MO BHOCKM 3a FapaHUMOHeH GOHA 968 - - - - 968
3aAbAXEHMSA 32 AUBUMAEHTU 129 - - - - 129
1,553 - - - - 1,553
31 pekemBpu 2011 A0 1 m. 1-3 m. 3-6 m. Hap 1. O6wo

BGN '000 BGN'000 BGN'000 BGN'000 BGN '000
®OUHAHCOBU aKTUBM

VIHBeCTULMM Ha pa3noAOXeHMe 3a Npoaaxba - - - 134 134
VIHBECTULIMN AbPXaHW AO Mapex 103 - - 1,475 1,578
TbproBckun B3emaHusA 267 - - - 267
CpouHM AeN0o3nTN B BaHKK 1,846 612 1,019 - 3,477
[MapuyHM CpeACTBa 1 MapUYHN EKBUBANEHTU 1,137 2,920 - - 4057
3,353 3,532 1,019 1,609 9,513
®uHaHcoBM NacuBm
TbproBCckM U APYTM 3aAbAXEHUA 426 - - - 426
3aAbAXeHUs MO BHOCKM 3a MapaHuUnoHeH ¢oHA 921 - - - 921
3aAbAXEHMUA 38 AUBUAEHTH 163 - - - 163
1,510 - - - 1,510
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10.1. Pwuck Ha AMXBOHOCHMTE NapUYHKN NOTOLMU

KaTto usino Mpynata MmMa 3HauMTeAHa YacT AMXBOHOCHW akTUMBW. [TpUX0AMUTE U OnepaTUBHUTE
napu4YHM NOTOLM ca CTaBUAHM, MPEABUAMMU N OTHOCUTEAHO CAABO 3aBMCUMUN OT MPOMEHUTE
B MasapHUTe AMXBEHW paBHMLLA, AOKOAKOTO OCHOBHaTa YacT OT AMXBOHOCHWUTE aKTUBM ca C
GUKCUpPaH AUXBEH MPOLEHT - 0OAUTaLMK , AbPXaHW A0 Mapex (AEHOMUHWPaHW B €BPO) U
NPEeAOCTaBEHWN CPOYHM AENO3NTU B BaHKK (B A€Ba M B EBPO).

31 aekemBpu 2012 AnxBeHu HenuxseHu O6wo
®dukcupan MnaBawy,
AUXBeH % AMXBEH %
BGN '000 BGN '000 BGN '000 BGN '000
®UHAHCOBM aKTUBHU
VIHBeCTMLMM Ha pasnonoXeHUe 3a npopaxda 1,795 - 347 2,142
VIHBECTULIMN AbpXaHW AO MaAex 1,381 - 99 1,480
TbproBCKM B3EMaHUsA - - 70 70
Cpo4HM AEM0O3NTK B BaHKK 4851 - 41 4,892
MapuyHn cpeacTBa 1 NapUYHN EKBUBAAEHTU 1,554 57 5 1616
9,581 57 562 10,200
®uHaHCOBM NacuBm
TbproBCKM U APYTY 3aAbAXEHUSA - - 456 456
3aAbAXEHMSA NO BHOCKK 3a MapaHUMOHEH GOHA 941 - 27 968
3aAbAXKEHMA 32 AUBUMAEHTU - - 129 129
941 - 633 1,553
31 pekemBpu 2011 AuxBeHm HenuxeeHu O6wo
®ukcupan MhaBaw,
AMXBeH % AMxBeH %
BGN '000 BGN '000 BGN '000 BGN '000

®OUHAHCOBU aKTUBMU

NHBecTULMM Ha pasnoAoxeHue 3a npopaxba - - 134 134
VIHBECTULMM AbpPXaHN A0 MaAeX 1,438 - 94 1,532
TbproBCKMN B3eMaHuA - - 267 267
CpoyHM AeM03nTK B BaHKK 3,399 - 49 3,448
MapuyHM CpeACTBa 1 NMapUYHN EKBUBANEHTU 3,843 177 13 4,033
8,680 177 557 9,414

®uHaHCOBM NacuBmu
TbProBCKN N APYTU 3aAbAKEHUSA - - 426 426
3aAbAXEHUS MO BHOCKM 3a apaHUMOHeH GoHA 888 - 33 921
3aAbAKEHWS 38 AMBUMAEHTU - - 163 163
888 - 622 1,510

MpeaocTtaBeHUTe kKbM 31.12.2012 r. NnapuYHM CPEACTBa Ha CPOYHUN AEMO3UTN B BaHKK ca B
A€Ba M B eBpO. Te ca C OpuUrMHaAeH MaTypuTeT OT €AMH AO TpU Mecela obuYyarHO n C
Bb3MOXHOCT 32 €BEHTyaAHO MpPeAOroBapsiHe MNpu HacTbMBaHe Ha naaexa. /\uxseHuTte
paBHMLIa Ha Aeno3nTUTe ca B rpaHuumte ot 2.75 % ao 3.00 % (31.12.2011 r.: o1 3.75 %
A0 4.75 % ) B 3aBUCUMMOCT OT CymaTa Ha AenosuTa, BMAa Ha BaAyTaTa U NnasapHUTE YCAOBUS.
Kbm 31.12.2011 r. KpaTKOCPOYHUTE PErNo CAEAKU ca MO MpeAoCTaBeHW BaHKOBM AEMO3UTU
(obe3neyerHn ¢ ALIK) ca c opurMHaneH mMaTypuTeT OT TpU Mecela WU ca AeHOMWHUPaHU B
eBpo - 1,865 x.AB. 1 ca ¢ AmxBeHu HuBa oT 4.50 %.

Haanunumte kbm 31.12.2012 r. napu4yHKM CpeACTBa Ca MO TEKYLUM CMETKN Ha ApyxecTBaTa oT
Mpynata B cAepHUTe 6aHku: HOpobaHk n EQ AXKW Bbarapusa AA, Nuesectbank AA,CVBaHk
AA, PandanseH 6aHk AA, KopnopaTtnHa Tbprocka baHka AA, MKE FOHWOH BaHk.
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11. KOPMOPATUBHO YNMPABAEHUE

,bOB — Codusa“ AA e nybAMYHO APYXECTBO, AMLEH3MPAHO OT AbpXaBHaTa KOMMUCUA MO
LEeHHN KHMXa 3a M3BbplLIBaHe Ha AenHOCT kato ¢oHaoBa 6opca Ha 09.10.1997 r. 1 Kbm
HaCTOAWMA MOMEHT € eAMHCTBEHaTa AelcTBalla ¢poHaoBa bopca B cTpaHaTa. Pabortata m
BUHarn e 6una 0b6ekT Ha cneunduUHM N3NCKBAHWUA, CBbP3aHM C MOAAbPXAHETO Ha BUCOKMU
CTaHAQPTM N NPO3payHOCT. KaTo BoAella MHCTUTYUMS B MOCTUrAHETO Ha TparHa MpomsaHa
Ha Ny6AMYHUTE MOAUTUKM B BbArapus, Ha Npo3payvyHOCTTa M NyOGANYHOCTTa Ha KanuTaAoBUSA
nasap, ,bOE — Co¢ua“ AA BuHarm e 6uaa cpep HaM-akTMBHUTE MasapHW yyacTHMUUM MO
OTHOLWIEHME TMPEANPUEMAHETO Ha pPasAMYHM  MHULUMATMBM CBbpP3aHWM C MOBULIABaHE
KauyeCTBOTO Ha KOPMOPATMBHOTO yNpaBAEeHME Ha NyOAMYHUTE APYXeCTBa y Hac.
,bOB-Copuna“ AA BApBa, 4Ye MNOBUWABAHETO HA Ka4yeCTBOTO Ha KOPMNOpPaTUBHOTO
ynpaBAEHME Ha ApyXecTBaTa y HaC € €AHO OT OCHOBHWUTE YCAOBUA 3a YyBeAMYaBaHe
KOHKYPEHTOCMOCOOHOCTTa Ha ObArapCKMTe KOMMaHUM U MPUBAMYAHETO Ha YyXAECTPaHHMU
kanutann. VIMEHHO C LieA noBULWaBaHe Ha AOBEPMETO Ha HALMOHAAHUTE U MEXAYHapPOAHM
WHBECTUTOPWU, M Ha LlWKMpoKaTa NybAMKa KaTo UAANO KbM YMNpaBAEHWETO W HaA3opa Ha
nybAnUYHUTE ApyXecTBa y Hac, owe npe3 2006 r. Bopcata paspabotn u npue Koaekc Ha
KOPMNOpPaTMBHOTO yMpaBAEHWE, Ype3 KOMTO MpeAoCTaBM Ha 6u3Heca eTanoH, Ha 6asa Ha
KOWTO AQ OMpEeAEeAM CbCTOAHMETO M FOTOBHOCTTA CWM MO OTHOWEHME Ha MpUAaraHeTo Ha
OCHOBHMWTE OBLONPUETU MPUHLUMMIN Ha KOPMOPaTUBHO yrpaBAEHHUE.

YcnopeaHo ¢ paspaborBaHeTto Ha cBoss Koaekc, ,BOB-Codus“ AN ce BKAOUM U KaTo
CbMHMUMATOP B pas3paboTBaHeTOo Ha MalwabeH MPOEKT C HaUMOHAAHO 3HauyeHue -
Cb3AaBaHeToO Ha HauMoHaneH KOAEKC 3a KOPMOpaTUBHO yrpaBAeHMe. HaunoHaAHUAT KOAEKC
Ha KOpMopaTMBHOTO ynpaBAeHWe 6e odMUMAAHO MpeAcTaBeH Ha O0O6LLeCTBEHOCTTa Ha
10.10.2007 r., a ABe roaMHM Mno-kbCHO, npe3 centemBpu 2009 r., 3a Aa HacbpyaBa
npuAaraHeTo Ha AOOpUTE MPaKTMKKM MO KOPMOPaTMBHO yNpaBAEHWE 3aAerHaAn B Hero 6e
yypeaeHa nop natpoHaxa Ha ,bOB-Coduna“ AA n Komucuata 3a dMHAHCOB HaA30p
BbArapckata HauMOHaAHA KOMUCUSA MO KOPNOpPaTUBHO yrpaBAEHME.

Mpe3 oktomBpu 2009 r. ,BOB-Codusa“ AA c eanHOAyWwHO pelweHne Ha CbBeTa Ha
AVIDEKTOPUTE MpUe Aa CAeABaA MPUHLMMUTE M MPENOpPbKMTe Ha HaumoHaAHMA KoAeKC 3a
KOpNopaTMBHO YMNpaBAeHMe, KaTo C npuemaHeto Ha HaumoHanHMA koaekc bBopcata
3aTBbPAM CBOSITa BOAELLA POAS B 0BAACTTa Ha KOpPMopaTMBHOTO ynpaBAaeHMe B Bbarapus u
Aape MpUMeEp 3a CBOSiTa MpakTUYeckaTa aHraXxupaHoCT B Mpoleca Ha MNoBUlLaBaHe Ha
HEroBoOTO Ka4yecTBoO.

,bOB — Coduma“ AA e cpepa Ham-akTMUBHWUTE yyacTHMUM B HaumoHanHaTa KOMMUCKUSA MO
kKoprnopaTMBHO ynpaBaeHue. IMpe3 2011 r. ApyXecTBOTO pa3pabotn n npearoxm Ha HKKY
npaBMAa 3a METOAOAOTMA U MpaBMAa 3a U3YMCASIBAHE Ha MHAEKC Ha ApyXecTBaTa C A06pO
KOpNopaTMBHO yrnpaBAeHMe. Bb3 ocHOBa Ha MocAeaHUTE, NMpe3 cenTeMBpPU C.I. 0dULMAAHO
CTapTMpa M3YNCAEHNETO Ha EAMHCTBEHNA MO POAA CU B CTpaHaTa MHAEKC.

PbkoBOACTBOTO Ha ,bbarapcka ®oHpaoBa Bopca — Codpusa” AA nma AbAroCpoYHa cTpaTterns
Mo noBMLWaBaHe NMPo3payYHOCTTa Ha paboTa Ha APYXeCTBOTO, BbB BPb3Ka C KOETO €XEeroAHo
ce npeanpuemMaT pasAMYHM MPOEKTU CBbP3aHM C MOBMLWABaHe WMHPOPMATUBHOCTTA Ha
WHTEPHET CcTpaHuuaTa Ha bopcaTta, kKakto UK nopobpsABaHe ePeKTMBHOCTTA Ha
pasnpocTpaHeHMe Ha peryampaHarta u aApyrata MHpopmaums.

NHdopmaumsi OTHOCHO WM3MbAHEHMETO Ha MPUHUMMINTE U MPEnopbkuTe Ha HaumoHanHMs
KOAEKC 32 KOpMopaTMBHO YMNpaBAeHMEe, B CbOTBETCTBME C MpuHUMMA ,CnasBak WAM
obsicHsAiBan”, BKAouBalla u3nckyemata no YAa. 100H, an. 7 ot 3MMUK unHbopmaumsa, e
npeactaBeHa B [lpunoxeHne 1 KbM TrOAMWHUA AOKAAA 3a AEMHOCTTA Ha APYXEeCTBOTO-
MamkKa.
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