
cqEToBo,qDu EA"'L{HC
EI,IK no
EY'CTATT 175064573

HrtrMeHomnre trr Ifl,IC:"IO I(q
OETIIIIAqIIII Bl,,tIAPllt"

Orceretr nepno!:01.0r.20rr-31.03.201 I

COBCTBEH I{ANXTA"'I rI NACNBTT

I np€M"nHu pBep8r nDs cxrmpMcr'o6pim

[ flPYTIT HETEI(YUII AKIIIBI'
I HlrMsa neqanoa Gary6a), B a! :

ONHAHCOBIi NHCI?YME}ITII

20.04.20l l I,bn.,clpeNp Ba YI KA l,lhBe@lHrc EAA

lf
tr.!.peftp H. vI KA l,lxBefiMlmc EA.A

ZKD Investments'
x.r r".*rryft E A yrFlrD(o ^,rx&r!(.
. d - j 6€od /6U6o4M9 .6 . . 7 .d *a



OTq ET 3A AOXOAUTE

HrtrMetroBttrre {. I(IlCI.IO I{I O6JIlttAllttlt Bblr.Apur"
OrereB trcp{or:0l.0ll0l!31.03.2011

I,ft no 6YICTAT:17506457

A. Pruoru {!.Irocm nlruxoar mrc*Hocn,

2. Orp{lI!@Hu pdr,(r d orcpauM c 2. nonoxmrH! psnnft" m otrepE@{ c 6"HdcoBn

HETEH PE]YITAT OI HE

B, 3$y6r nDern o6,srrH. c

HETDII ITAT OT HAIICOBA

HfTf,H Ptr3Y,'ITAT OT
HEOUILAHCODA,!IEiiIIOCT

20 04.201I rn.epe@p Ha YA (Al,lHseaM!ft EAA

ll3n.ripe@p Ha YA KA nHBem!ft EAI
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Cnp@ra Nr 3
TIO IIPEKIIq METOAOTqET 3A TIAPIITIHIITE IIOTOUU

HruM€troBatrr€ n! (IIC:"AO I(A OEJIIITAIIIIII 6!,IIIAPr|'"

OrqereH nepnoA:01.01.20r r-3r.03.201r
EEK tro EYICIAT: 175064571

firn.lrpeFop Hr vA K! xH8enMlHrc EAA

l|n.I'pemp Ha Y,q r,I lfu8ecNlHrc

/H-flerpoBa./

ZKDlnvestments'

Han €noBantre Ea nro!{

A.IIaD{qxq trorouu or ocnoBHr ,teiHocr
rMrrrDase r oooarHo u3rrynyBaHe Ha aKurfi/nrroBe

[apscsx norouq. cDr,p3arr c noryeeHt

lnauraHrir flpH pa3npeAeneHtrr fla necan6t
IIapHqHx norour.{ or Ba,lyrrrH onepaq l,tlj n

napfiqHx nmouH m ocrroBxa aensocr

Bcrqxo napuqHn norou or ocnoB!, aennogr (A):

E.  naprcdr  no toux  or  HHBecr  t ru t roHEi  ae i iHoc l

Ilaprqx, norour, cB6p3aHr c reryus OrHaHcoBx

IlapxqHH nmoutr, cBcpaHts c tsercKyurr O,saHcoB!

ItrxBr, (oMrcroHr r !p. noro6H'r

qHn norou!, cB6pr.Hx c ynpaBnqBaqo,r

qHn rrorouH, cBlplaHn c B:rrt'rHH onepaqxn
H noroqx or xHBecTllqroHfia aetfiocr

Bcxc@ naDn{Br norou{

B. [ap{q{n ooroqn or HecreqnrnrrnpaHa reiiHocr

nmoqH, cBrfiaHu capyrH KoH

norour. carDraHr c HtreKyu, amxB,

flaptreHr norour, cBaBJHH c aaHruH

nspnqHr noroq! or HecreurannupaHa aenHocr

Bcrqko nrpxqEtr noroux or HecneueaitrrepaHa

l-,ItrMeHeHre Ha napxcBtrre cpencrBa npet neptrorr

. Ilipnq8r cpeanBr B spar da nepuoaat E r.q.l

20.04.201I
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BrnMenou.trxe d l$IC:"Ao KA OLIIIlrAqItll EBJIIAPIUT

orn, mpsoa:01.0r.201r-31.m.20t t
BYr''ICIAT:175064573

20 04 70tl Iarn arpenop Ha YA KA l4xEcrMlm EAI

tf

x3n arF@p ra YA r,A rHBamHE EAI
/H nerpo.d "P
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crnao ftM rr{uoro x. npfirolrrr o{.r.H neptroa

Csao o nrqrr@or! oq{xtrt
IIpoM€H{ B rr{un,r cunr norrlx:

KopHrHp.rocrrlo ! Hr{fflonr orqcnnr treptroA

It3Metrenne 3! cMerf,! u.o6c

tldxr neqrn6r/JrR6r I
l. P8n@eneHne Ha nerdole e:

3. nocn ftaury oueHkx sa FnrcrpanHr MaEpndffi n

4. nMeaMra, ouesx, H! 4,flaHcoEu akiM n nHcrryMeh,n,

CMao mM rprr Hr msHUr nepxo{



k KD InvestmentsKA l,lx8ecrMbHrc EAA, ynp.B^rsauro apyxecrBo
Coour I680,6y .  SLI ra p rq 58, er t .  a6ac 24
re^. i  02 810 26 51, 02 a10 26 68
OaKct 02 9Al 21 65
wwwkd-€roup.b8, Info@kd-8.oup bg

ulBerBr rra Arpe(ropare Ha yA .. I(A ltHBecrnrbHTc" EA{, rp, Co{un
yBeAoMtBa Bcllqkr HacrosiqIz t 68.{exlrr {HBecrrroplr, qe Eacro{ulara rn$oprraqr_r_a e
u3rorBerra 868 Bp!3(a c r,t3r.rcxBaq[rra tra vl.73o, r.3 or Hape46aNp25 o-r 22,03.2006r. sa
ri3uc(BaEurra (!M reiEocrra Ea r rBecr{rluoEr{rre Apy)rccrBa u 4ororopnure llongoreu qn. 28, ar. 2 nr,e opl:xa c vl 27, r.2 or HapeAoa Ne 2 Ea KOH 

" 
.p"a"r*nr"u

flpunoNenre .II! 9 or ropenocoqeqnr EopMarrBerr aKT. T.r cr,gr,pxa qrnara r.ru@opllaqlu
3a .qe tHoc r ra r raAoronopr r r$o rgsanepuo4a0 l .01 .20 l l r .Ao31 .03 .201 l r .B  un repec
Ea rrrrBecrrroplrre e ra ce 3alo3r{turr c npeAocraBenara rzuQopuaqze, np"g, gu ur""u,
petllel{ue aa IrnBecTIrpaT B qeEIILITe (HIlXa qa apyr(ecTBoTo.

,Ilurlara, rouro Eocsr orroBoprocr 3a BpeA[, rrptllursenu o.r qeBepu!,
:a6nyxganarqa uaz nerrr,Jrrru aarrrrrr B uacroaqara r-ru$oplraqul ca vleuoaere ua C! uayA " Kn I{HBecrMbHTc" EAL rp. Co$ur, u 

"""nro,

He,ru Mauolona llerpoBa - I43n6rurrrereu qrer Ha CA

feopr{ AcDap}xoB EuceprrHcK[ - I43rl6rHarenerj .rreH IIa C,Il

Kau Kpalrxoruq - vaen ra C{

Jlyra Olepe - v;ren ua C[

JlFa Iloanorap - qneu Ha C.U

AO "KA OBII4fAULIId E\JIfAPL4A" e rrorr) run nrrqers 3a ,3B6purBarre Ha
,ueitocr or KoMficr-rrra 3a QuEaEcoB Haa3op na 03.04,2006 r. Aarara Ha 3aroqtsalte Ea
uy6n!..ruo npe&'rarare Ea AcroBe e 04.05.2006 r. y[paBrrBarqo rpyr(ec.rBo 3a,4O ,,K,qOEnl{fAULIti B:bnrApzr', e ,,K,{ T4HBECTMT,HTa]. EAI.

AO ,,Kn OEnXfAIIVtr4 BT.IIf ApIM,' euurrrpa,{rnoBe r{ iracru or,qrnoBe, Karo
croiHocrra Ea e.{IIII Aqr ce olpelerr Ao qerB6prl,t, 3lra( cren AecerqqHara 3alera9.

CqeroBoAqrrr oaraEc ua.{@ ,,K! OBJII{|AIII4I4 ET,JIfApZt,' nsN! 31.03.2011
t. e u3rorBeH B cr,orBerc.rare c Mex,4y:apoAu[Te cqeroBo.4uri crauAaprn.

I{eunure rruxa, B (orro aoroBopr l, !!ou1 nrrecrllpa ce (areroprr3qpar (aro
,.,{rpxauu :a mpryraue", ctrJlacto B63nprierara .qe$lrurrqtr, e MCC 39 : (DrqancoB,
xHcTpyveHTIr:  npr i iHaBaHe 11 oueHtBaH(.

I|TATA BB I[HA 3a cL
Ha a "ttft 25 or 22. 006r . :a
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-._ fl_pes_orveruoro rptMeceque,, Crlra XonAnnr,, AA e lr:Bbpunro rrprAobuBarreEa yI .K.4 I,IHBecrMGurc,, EAI { rGM MoMeEra rrprrrexaBa rrpr(o l00p/o o.t. xalrurura tr,racoBEre B OC sa yA ,, Kn llrlBecrMtgrc,, EAA.'C yr"a";;;;", ,n"". rri"ep OZlf f o"01.04.201I r. KOH e yoe4ovena aa npzgo6r_rDane ua yuacrr_re.

flpe: o.rerurr [epn,oa ca Eacrlrlr,rri c,te'rare o6cro.rreac.rBa, r(orroAp)r(ecrBoro csrrra, qe 6r a vorm' Aa 6lAar or 3riaqeH[e 
"u 

,rr*"""r.rprnr" ,,p,
::1;1T*. 

Ha pemeuue Aa rrpnao6rrrr, Aa upoaa,qar rrnr. aa rrpo4lrxar Aa npr_rrexaBarIIyonI,IIIlo rrpeanaraE[ ueHHlt rol'fxa :
- C Peueulre No 3 or 06.01_2011, 4eao No S2/2O|O, Cohrrirao^ rpancnr cbAorr(p[Ba rrpolr3BorcrBo rro qeclcrorrerEocr rla ,,porr l]arei;o"" AA. i; il .ot.ZOtt 

"Tlprorcrou perllcrbp IIpII Areuqr_rr no BrltrcBarr[ltra e ny6r[K]tsaEa r_raQopuaqz_r saorl{prrBarre qa [por-r3BoAcrBo rro FecbcrorreJrHocr rra ,,porr nareiToc,; A4, xoerorroA'rex[ .'a Hega6asso r{3rr6]TueE[e. rlopaalr rogu {*; ^"" r;;-;; onr-firpa*oo
QtnaqcoB orqer, a uMeLrrlo 3l .12.2010 r, 

"nnr""r"u' "6"""*il, ""o*i11r{ 
or ,,pornIlarefiroc" A! c ISIN:BG210006066r1w_uara sary6a m o6"."J;;;; ;;ff JffiJ:il; #Xi],H"l"1g,t;:**;

Ea I-I3rrcl<sall .rra lra MCC 39 - <Dasanconr 
"r"rpynn"nrn 

_ ,rp""rr**" 
" 

oq"nrr*".
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k KD Investmentsr\A Xx3ecrrLrrc EAA, ynpaBnrsauro ADyxecrsu
Codye 1680, 6y^. 6!^rapvq 58, er. 7, o6ac 24
te^.: 02 alo 26 51,02 810 26 68
darcr 02 981 21 65
www.(d-group,b& inio@kct-group.bg

CIIPABKA C AOIIIJ'IHI4TEJIHA I4HOOPMAIII4'I
gJI.73r, a,r.l, r.6,6yKBa ..a'. _ ,.rr,, or Hapea6a 25

ra [<D K,{ OE"IIIIAIII4I4 BfJ'IrApI4{
3a neproAa 01.01.2011 _ 31.03.2011 r.

,(O K.{ O6mraqnn Eurapnn e KonemrrBta cxeMa or orBopeu Tr.trI 3a lrrrBccrlrpaue
fipe[M].r(ecrBeHo B A6JrroBr qeqHri (IIrixa (I-Iflore.rHx I' KopnoparrBHr_r o6fixraql'Ir,
Arpx.lBrru qeHrrrl (Hllxa (,(I-{K), o6rquucr<[ o6rrraql-Il I-I,qp.). Aororoprlrar (Doug uoxe
Aa EuBecrlrpa r B rrrcrp]verrrr Ea laprruns [a3ap ((pa.rKocpown ,{IIK, 6ankoB[
aerlo3rrru ri Ap.), B aKuau, Ka(To tr B iryxAecrpauuu ,IT,rroBrl r1etrra Krrlrxa t-rqyx{eclpaHnll aKrlrr4.
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OonAbr e rloJryqrn Jr[qer$ 3a a3BlpluBarHe Ha
Ha,q3op Ea 03,04.2006 r. ,(arara ua 3auoqaaEe
04.05.2006 r.

A€iEocr or KoMncrrsra 3a ib[EaHcoB
Ha ny6.ru{qHo npe,qraraFe Ha ArroBe c

,{oronopr*rrr Sou4 ne e caMocrorre.[Ho roprarqec(o nurle ll HsMa Bqecen yjpcllrrr€ren
ItiuI,ITtlJl.

Vnpaa"rraarqo '4pyxecroo na.(O K,{ Oblnraquu Br,,rrapua e yA (A IIsBeqrMbHTcEAn.

I4troecrlllllrouua qen IIa KA O6,ruraqnn ELnrapII, e qapacrBaEe Ha crorrrocrra Ha
IiEBeCTItll[[Te Ha npuTexaTeJlltTe I{a arnoBe qpe3 peanu3lrpaHe Ha MaI(CIIM,!JII|E'
B63MOXeE AOXO.{ I1pti [oeMaIIe sa MaHrrMaJreE pric4 Ka(To ,r ocuryprBaue lla
M:u(cIlMaIIra JIITIGIIAHOCT rla riHBecTllqruTe lla lrpmexaTenrTe ua a_,uloBe B aor-oBopHr,I
6orra.

(DoEr6T nHBecrrpa Hai-Beqe B ,qr,JrroBll qeHEu l<HIlXa xaKTe u I'Hc.rpyMeIfII, c
QzxcnpaHa Aoxo,urrocr. I{urecrzqrounara crparerrrr e 6aupana ua rolyeaBaue Ha
Tel(ylqrr AoxoAr or nrrBecruqr{ure B ,u5jrroBri qeErrr, (Hrxa. ,{onycrauo e lraroarnauero
rra pa3J[rlrHri BraoBe cTpaTe rn 3a xea)r(I:tpaEe Ha prrcKa BKrroq[TenEo qpe3 caenKl' c
onqulr, $rour,pcu, cya[oBe u Ap].ru Aep{Barr.

Parnpege,reuue na rurBecruq[rrre no B[AoBe nqcrpyMeuT[ c[pnvo o6qum patlrep
Ha aKmBllTe, rcbM Kpatr Ha nep[oAa:

14Me BGN %
Akrll-ru n ArnoBe Ha Kl4C n3 912.60 t3.76
O6,ruraqru '70 758.68 8.55
AeIIo3rrrr4 608',7 s3.7',7 73.s5
Pa:rIJl. cverxll t7 092.40 2.07
B:eManus no allxea r7 030.94 2.07
Apyrn 

-
90.30 0.00



We BCN o/"

DEo002635281 t9 502.s6 2.36
IEOOBOM62X26 42 493.94 5.13
DEOOOAORFFTO 36 6t3.r4 4.42
us4642885135 t5 302.97 1.85
BG2100019061 24s2.t6 0.30
BG2100008072 28475.55 3.44
BG2100013072 29899.95 3.61
BG2r 0002 r067 993t.02 1.20
8G2100026066 0.00 0.00
.I[enorrru 608 753.77 '73.55
?a:n,raqarersa I Ha6uparenHa cMerka 48 882.13 2.0'7
BgeMaurr uo rltxgu t6 526.33 2.07
Apym 90.30 0.00

Paupeqe,reuue na utBecrrrulrhre no orAeJrHa [HcrpyMeuTr cnpqMo o6qnrrr
parMep Ha aKTrrBnTe, KhM Kpar Ha nep[oaaa

Cparunre,rua ra6lnqa

{pyra {uuancoaa lHQopMaux'I

OulraHcog pelyrrar

@unaucoor.rr peaynrar rrru 31.03.201 I r. e neva,r6a r pa.:lrep Ea 4 g95 aesa.

tl Alryap:d20ll 18 Oespyapl 2011 31 Mapr 2011

Aruun (%) 13.96 13.86 13.76

Kopn. O6auraqulr (oZ) 8.79 8.82 8.55

qeno3Erx (o/o) 67.86 68.32 73.55
la:na. cuerrr (oZ) 6.56 6.78 2.07

B3eMaHxr rto nrxBti{ o/o) 2.24 2.17 2.07
qoyM aKT Bi (Yo\ 0.59 0.05 0.00

1CA (m) 822 902.96 824 660.43 426 214.57
Llerna qrofinoct na
:At,trl lrr (Jrs) 131.5608 131.8418 132.0903



B 'ICBA

Teryuu oaaraxenru CTofiHocr

1. TeKyqr-r 3arln)I(eHrit 1 424

l.I 3a.qr,nxeHut ICbM ynpao.n Bauoro .IlpyxecrBo
'701

I .2 3a,[6nxenlu KbM 6au(a aeflo3urap 296

1.3 3a,46DrcIlur x6M tlfl 0

1.4 3a,46nxeEr-rr I(I,M oalrropcKa I(oMn,lHI,It 427

1.5 3aAr,rNeIIIis rt'v [IrBecrtlroptt

TeKvrq 3anbfln(eHllq

Pa3ro.{[ 3a aeiisocrra

Pa:xogure, cnlp:aun c aeiuocrra rla aoronopm-re t[ouq 3aneplroAa0l.0l.2011-
31.03.2011 r. ca B pa3Mep sa 3415iresa.

O saHcoB[ Da3xonl

(DuuaHcos[re pa3xoat ce OopMupar or exeaneBlrara npeoqeq(a Ea qeIIHI{Te

rcurrxa rra AoroBopEIrrI abor.{, r eaoucuuocr or noco(ara Ha lr3Meueurle Ha rla3apurre IIM

crofisocrn. Ipyrure O[EaIrcoBn pa3xo.{E ce anp.tylupar or o6l'IaiiEure 6au(oBlI raKcI-I

II KOMI'CI:IOIIHIJ.

B 'IEBA

Pa3xoA[ 3a aeinocrra CToiHocr

l. HeibnHaHcoBr pa3xoalt 3 415

I . I B!3HarpaxleElte 3a yflpaBntBar(oro ApyxecrBo 1807

1.2 B63sarpax4eH[e 6asKa Ae[@nrap 898

1.3 Pa3xoau 3a llll, B@B u KoH 180

1.4 Pagxoalr sa o.qur 530

1.5 Pa:xoau ga roprarqecKr ycnyrx

B IEBA

OnHaHcoBr-r pa3xo,u{ CTofiEocr

1. Or'|aHcoBu Da3xortr 19 212
1.1 Pa3xoA[ or nocneABalul' oqeII(II IIa ibIlHaIIcoBIl aI(TIrBIl Il

dxHaHcoBa xHcrp]fieHT, t9 150

1.2 Pa3xo,{u rlo onepaulilr c lbIIHaHcoBs a(TITBI'I s (buEalrcoBlr

uEcm\'tlfellTu

1.3 Pa:xoA[ no san]'rg[ orrepauux 20

1.4 ,Uplrn OuIIaHcoBu pa3xoalr 42

OIIHaHcoBrI nDdxo[r|



B I'IEBA

OragaHcoBri np[xoari Croirirocr

l. OII|aIrcoBlI IIDI{xoJlrr
l.l Ilplixoan or flocne,4earqu oqeuxa na Qlls,tncoBu ar(TI{BI'l lI
ibt,IrlallcoBll r1llcml,l'{ellTlI t6979
1,2 flpuxo,ur or oflepaqlrlt c ab[H.lIrcoBI-I aKrnBIt It ibuEarlcoBlr
I,IIICTD'V'MEETII

1.3 flpuxoan ot auguaenrz 668

1.4 llprlxonl or nuxs[ 9 875

@nuascogure [puxo.q[ B aoroBopult! tpoug orpasxaat HalmcJlelrure rItxBIt rro

xopuopamsE!-rre o6]I'rraqul-l Ii 6aHKoBure,qeno3ur[.

.[ovrlt

OnqaucoBqrr orller e oao6peH or pbKoBoAcrBoro ua Vnparnanar{oro

aplDr@cTBo.
Creg garara na $lruaucoBllt orqET ca HacrSttltlM cneal lTe 3ua'+tMrr cb6Lrrrtl 3a

KopmrpaEe Ha QnHaHcoBIit orqer, (otro ca B3etlr orp6D(eHlle B Eacrotlqrt orqer:

CbcraBI-uI

20.04.201

Z KD Investments'
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