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“[IPO®ECUOHAJIEH IEHCHOHEH ®OH/I-GbJAELIE”

OTYET 3A HETHUTE AKTHUBH
HA PA3ITOJIO’KEHUE HA OCUTI'YPEHUTE JIMIA

beaexkku 2008 2007
218 (X\J1. J1B.) (xm1. J1B.)

CroiiHOCT HA HETHHTE AKTHBH KBM HAYAJI0TO HA

rojuHaTa 3,235 1,992

VeeHUeHHEe HA CTOMHOCTTA HA HETHHTE AKTHBH

TTocThIUICHHS 32 OCHI'YPEHH JIHIIA 1,451 1,096

[IpexBbpJIEHH CPEJICTBA OT JIPYTH NEHCHOHHH ponose 193 125

Jloxoz OT yrnpasjieHHe Ha aKTHBHUTC - 498
1,644 1719

HaMaienue Ha CTOMHOCTTA HA HETHHTE AKTHBH
Cpesnctsa npese/ienn B HanmonamHus OCHTYpPHTEJICH

HHCTHTYT {33) (42)

Cpe/icTBa 3a eIHOKPATHO M3ILIAIIAHe Ha OCHTYPEHH JIHIIA U

HAacJIeHHIH - (2)

CpejicTBa NpeBEIEHN B JIPYTH IICHCHOHHH ¢ongose (204) (346)

3aryba OT yrpaBJieHHe Ha aKTHBHTEC (1,129) -

HaumclieHd TaKCH U YAPHKKH 32 OJI-boaente” AL 3.7 (108) (86)
(1,494) (476)

CToiiHOCT HA HETHHTE AKTHBH KbM KpPasi HA ro/InHaTa

110 MHANBIIYAJTHATE MAPTH/IH HA OCHTYPEHHTE JHHA 3,385 3,235
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“ITPO®ECHOHAJIEH MTEHCUOHEH ®OHA-bBJAELIE”

OTYET 3A 10XOIUTE

[Ipuxoan oT HHBECTHIHH
Onepaivy ¢ HEHHH KHHXKa
JInxsu

JIMBHACHTH

Pa3xoam oT HuHBeCTHLIHH
Omepaiu ¢ HeHHH KHHXKa

Joxoa (3ary6a)
DuHaHCOBMAT 0TUeT € 000peH oT ChbBeTa Ha AUp
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Jlecuchiara Muxaitioa
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Benexkkn 2008 2007
(XL JIB.) (XHJ1. JIB.)
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“IMPOPECHOHAJIEH TIEHCHUOHEH ®OH/I-EB/IELLIE”

BAJIAHC

benexku 31.12.2008 31.12.2007

(xm1. JIB.) (xua1. aB.)
AKTHUBHU
[lennu KHMKA 34 2,192 2,036
bankoBu nenozutu 32 745 471
[Tapuunu cpenctpa 3.6 449 730
Kparkocpounu B3eMaHus 3 1
ObBLIO AKTUBH 3,391 3,238
IMACUBH
JIBJIrocpouHn 3aILIKEHHS KbM 3,385 3.235
OCUTYPEHH JIHIIA
Kparkocpounu 3abiokenns ksM [10]] o 6 3
ObIIO IMTACUBH 3,391 3,238
_—
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“IIPOPECHOHAJIEH IEHCUOHEH ®OH/-BBAELIE”

OTYET 3A IAPHYHUS NTOTOK

2008 2007
(XHJ1. J1B) (xnJ1. J1B)

IMapuyen norox or NEHCHOHHOOCHI'YPHTE/IHA AeiiHocT
[octennenns, cebp3anu ¢ ocurypenu auna (ot HAIT) 1.451 1,096
[Tnamanus, cebp3ann ¢ ocurypenn nuna (53) (44)
[Toctennenns ot apyru nencuonnu (doua0BE 183 125
[Inananus kum JIPYr'¥ IEHCHOHHHU (hOH10BE (204) (346)
| [namanust KbM NEHCHOHHO OCUI'YPHUTEIIHO JPYIKECTBO (105) (89)
[TocTbnnenus or nuBnmenTH 7 2
[locTbrnenus ot muxsu 127 84
[TocTeruienus ot cuenku ¢ MHBECTHILIMH 1,247 2,387
[Tnamanus mo cienku ¢ naBecTHIMY (2,944) (2,534)
Jpyru nocremieHus 376 -
Jpyru nnamanus (376) (5)
Heren napuaen norok or NMEHCHOHHOOCHTYPHTE/IHA (281) 676
neiiHocT
Iapuanu cpeacrsa B Hauan0To Ha roannara 730 54
IMapuynn cpexcrsa B kpas na roaqunara 449 730
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“IIPOPECHUOHAJIEH IEHCUOHEH ®OH/I-bbAELIE”

1. OBIIA UH®OPMALIUSA

“II3U-IIpodecnonanen nencuoneH ¢oua’ e perucrpupan ¢ Pemenue Nel na CI'C ot
03.12.2003 r. mo ¢.x. 12563/2003 r. C Pemenne Ne2 na CI'C ot 05.06.2007 r. e Bnmcana
nmpoMsiHa B HamMeHoBaHueTo Ha ¢oHma ot “/I3U-Ilpodecronanen nencuonen ¢oHa” Ha
“ITIpopecnonanen neHcuoHeH (ouna-braemnie” (HapudaH MO-I0JIY 3a KpaTKocT GoHAA WU
“III®D-braeme”). CemaauiieTo U aapechT HA ymnpaBieHHWe Ha (OHIA ca KaKTO cleaBa: TIp.
Codwus, yn. ,,Xpucrto beruep” Ne3, [-Bu HagnapTepeH eTax.

CerinacHo Pemenue nHa Kommcusta 3a (uHaHCOB Ham3op (Hapu4aHa MO-I0JIY 3a
kpatkoct KOH wm komucusaTa) ot 27.11.2003 1. GoHABT ce ympaBisBa U MPEACTABISIBA OT
“II3N-Tlencuonno ocurypsisane” AJl, peructpupano ¢ Pemenune Nel va CI'C ot 08.08.2003
r. mo ¢. a. 8910/2003 r. C Pemenune Ned na CI'C ot 25.04.2007 r. e BnucaHa nmpomsiHa B
HaMEHOBaHHMETO Ha ApyxecTBoTO OT “JI3U-Ilencuonno ocurypsisane” AJl Ha “IleHcrnoHHO
OCHTYPUTETTHO JIpyKecTBO-braeme” AJl (HapuyaH mMo-707y 32 KPAaTKOCT JIPYKECTBOTO WU
“IIOA-bwaeme”). Cenanuiero u aapechT Ha ynpasienue e rp. Codus, yi. ,,Xpucto bemyer”
No3, I-em mHammaprepeH etax. llpenMer Ha [AEHHOCT € JONBJIHUTEIHO TICHCHOHHO
OCUTYpsiBaHE. 3a HU3BBPIIBAHETO HA CBOSITa JIEHHOCT JPYKECTBOTO MPHUTEKaBa JHUICH3US
Ne283-110/1/30.07.2003 1., m3gagena ot KOH.

K®H ympaxHaBa mNpeBaHTUBEH U TMOCJEABAIl KOHTPOJ BBPXY JAEHMHOCTTAa Ha
MIEHCUOHHO OCUTYPUTETTHUTE JIPYKECTBA U YIPABIABAHUTE OT TAX (OHJIOBE.

JIOMBIHUTENTHOTO  3aIb/DKUTENIHO  NEHCHMOHHO  ocurypsBaHe  (JI3I1O0) B
npodecuoHasieH (oHm, oOxBama Jumara padOTeId NPH YCJIOBHATAa HAa MbpBa M BTOpa
KaTeropus Tpyad, HE3aBUCUMO OT Bb3pacTTa. ToBa € JeifHOCT Mo HabupaHe Ha 3adbJIKUTETHU
MEHCUOHHO OCUTYPHUTEITHU BHOCKH, YIpaBJIeHHE Ha CpEJCTBaTa M H3IUIAI[aHE Ha CpPOYHA
npodecroHaiHa NEeHCHs 3a paHHO NeHcHoHupaHe. OChIIEeCTBABA ce Ype3 MEHCUOHHH CXEMU
Ha KallMTaJloBO MOKPHUBEH MPUHIMN Ha 0azara Ha AepUHHpPAHU BHOCKH, YUUTO paszMep ce
OTpesieNisi €KEroJHo ChCc 3aKoHa 3a OIopKeTa Ha IBPKaBHOTO OOIIECTBEHO OCHUTypsiBaHE.
BHockuTe ca u3115710 32 CMETKA Ha OCUTYPUTEIHTE.

Konekcobt 3a conmanno ocurypsiane (KCO) onpenens pena 3a mbpBoHaYaJIeH U300p
U TOcJieBaIla MpoMsiHa Ha yJacTHe B MpodecroHalieH neHCuoHeH (QOHI, KaKTO M YCIOBUATA
3a W3IJIallaHe Ha CPeCTRa.

[IspBuTe uneHore Ha “IIIID-braeme” ca ot 2004 r. JlanHu 32 Opost Ha WICHOBETE HA
dboHIa W ympaBIsABaHUTE OT JApPYKecTBOTO akTwBU KbM 31.12.2008 1. ca mocodeHu B
Tabnuuara no-gomy:

AKTHBH YjeHoBe
(xm1. JIB.) (op.)
31.12.2007 r. 3,238 4,740
31.12.2008 r. 3,391 5,621
HapacTBaHe 153 881

CernacHo jeiicTBamaTa HOpMaTHBHA ypenba 3a BCSIKO JIMIIE CE€ OTKPHBA
MHIUBUAYaJIHA MapTUAA, KOATO ce BoAM B jeBa U Jsose. [arara 1 romm 2004 r. e npuera
KaTo HayaliHa JlaTa 3a BbBEXKJAHETO Ha JsuoBeTe (1 JieB € paBeH Ha | 571) U HA eXeHEeBHATA
OlLlIeHKa Ha akTuBUTE Ha ¢PoHaa. CTOMHOCTTA HAa €AMH IS C€ M3UUCIsIBA BCEKU pabOTeH JeH
KaTo CTOWHOCTTa HAa HETHUTE aKTWBHM Ha (POHIA KbM Kpas Ha MPEAXOJHHs PaOOTEH JIeH ce
paznenu Ha oOrws Opoi JAsuToBe Ha POHIA KBM CHITUS JICH.

CroitHoctTa Ha 1 15 3a 30.12.2008 r. e 1.07708.
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“IIPOPECHUOHAJIEH IEHCUOHEH ®OH/I-bbAELIE”

JlanHu 3a u3MeHeHue cTorHocTTa Ha 1 st 3a mepuona 29.12.2006 r. — 30.12.2008 r
(m3tounux KOH):

MN3meHeHne Ha aena Ha MNMN® - Bbaewe 3a nepuoaa
29.12.2006 r.- 31.12.2008 r.
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3abenesicka: [locmuenamume pe3yrmamu HAMAM HO HEODXOOUMOCT 8PB3KA € ObOCWU pe3yTmamu.

OcHoBHara 1en Ha ,,[leHCMOHHO ocurypuTenHo napyxkectBo-bwaeme” AJl, kosaTo e
3alMcaHa U B MHBECTHIIMOHHATA TIOJUTHKA Ha YIpaBisBaHUS NpodecHoHalleH MEHCHOHEH
doHJI, € ocurypsiBaHE Ha ONTHUMAIIHO CHOTHOIICHHE PUCK/BB3BPAIAEMOCT HA HHBECTUIIMHUTE B
noprgeiina, KaTo ce 0TYNTa MUHUMAIIHO M3UCKyeMara JOXOJHOCT, Ype3 AUBEpCUPUKALUS U
Cra3BaHE Ha OTPAHMYCHHUSTA, MPEJIBHUICHH B 3aKOHA, BHTPEIIHUTE MpaBWIa U MPOLEIypH,
JeicTBaIy B JpykecTBOTO. [Ipu ompenensiHe Ha HMHBECTUIMOHHUTE IIeNd Ha ()OHIa Ce MMAT
MPEABU] OCBEH TOBA M HETOBUS CPEIHO- U JABJITOCPOUYEH XOPU30HT, KAKTO U TEKYIIOTO HUBO
Ha JUKBUJAHU NOTPEOHOCTH, CBbpP3aHU TJIABHO C:

- IBATOCPOYHUS XapaKTep Ha aKyMYJIUPAHUTE CPE/ICTBA;

- Mankus Opoll Ha HACTOSIIUTE MEHCUOHEPU W Ha JIMIATa, TOJyJYaBallyd CPEeJCTBA OT
JUYHA BHOCKM TIpeIW MPUAOOMBAaHE HA TPaBO HA TEHCHUS, KOETO OOyclaBs TMO-TOJIEMH
BXOJSIIM MApUYHU MTOTOIM B CPABHEHUE C U3XOSIINTE TAKUBA;

- HapacTBaHe Ha Opos HA OCUTYPEHUTE JIMIla BCICACTBUE HA aKTUBHATA MApKETUHTOBA
ctparerus Ha ,,[10/I-bvaeme” AJl.

B cpoTBeTcTBUE C HenuTe Ha (GOHAA M OTUUTAHKH MHTEPECUTE HA OCUTYPEHUTE JINIIA,
ce BB3IMpUEMa JBJITOCPOUYEH MOAXOJ MPU MHBECTUpPAHE Ha aKyMylMpaHuTe cpenactBa. Karo
MPUOPUTETHH 33Ja4M CE€ TOCTaBAT CHXPAHABAHETO Ha CPEJCTBATA MO HWHIAMBUIYATHUTE
MapTUAU Ha OCUTYPEHHUTE JUIA U CHIIEBPEMEHHO PEATTHO yBEJMYaBaHe Ha CPEACTBATA KAKTO
Ha OCUTYpEHUTE JIMIlA, TaKa U Ha MEHCHOHEPUTE B IBIATOCPOUYEH IUIaH, Ype3 MOCTUTAHE Ha
ONTUMAaJIHA JOXOAHOCT OT MHBECTHIIMUTE MPHU YyMEPEHO HMBO Ha puck. BB Bpb3Ka C TOBa
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“IIPOPECHUOHAJIEH IEHCUOHEH ®OH/I-bbAELIE”

peleHusATa 3a MHBECTHpaHE Ha aKTHMBUTE Ha (oHIa ce B3emaT Ha 0Oa3ara Ha OYAKBAHU
JBJITOCPOYHH TIa3apHU TPEHIOBE.

3a 1a MOXe J1a C€ CHIDKU CIEU(PUIHHUAT PUCK HA BCSKA MO3UIIMS, HHBECTHIITMOHHUTE
noprdeitnn Ha (QoHma ce auBepcUHUIIMPAT TO EMHUTEHTH, (UHAHCOBH HWHCTPYMEHTH,
MPOIBKUTEIIHOCT M BanyTa. [Ipm mHBecTupane Ha cpencrBara Ha ¢onna ,I10/0-bbaeme”
A]l crmenBa akTHUBHA MHBECTHIIMOHHA CTpaTerus, 0a3MpaHa Ha MBJIHOIECHHO HM3IMOJI3BaHE Ha
WHCTPYMEHTHTE, ThPTryBaHU TJIaBHO Ha OBJTapCcKus (UHAHCOB Taszap. B KoHKpeTeH miaH
aKTHUBUTE MOTAaT Ja C€ WHBECTUPAT B JbpPKaBHU IICHHU KHWXA, OOUIMHCKH OOJIWTAINH,
KOPIOPATUBHU OOJIUTAIMH, UTIOTEYHU OOJIUTAIMKN U JPYTH aKTUBU C (PUKCHPAH WJIU TLIABaIIl
JIOXOJl, aKIUH, JSAJIOBE W APYrH (UHAHCOBU WHCTPYMEHTH MPHU YMEPEHO HUBO Ha PHCK.
WNuBecTunmonnuTe 1enu Ha (GOHAA C€ TMOCTUTAT 4Ype3 KOMOWHHMpaHE Ha CUTYPHOCTTAa Ha
WHBECTHIIMUTE B IIEHHU KHIDKA ¢ (PUKCUpPAH JOXOJ C MO-BUCOKAaTa OYaKBaHA JOXOIHOCT OT
WHBECTHIIMUTE B aKIIMU Ha MyONMWYHH JpykecTBa. M300pbT Ha KOHKPETHH €MHCHHU IICHHU
KHIXKa CE€ OCBIIECTBSIBA B 3aBUCUMOCT OT KJIaca aKTUBH CHIVIACHO Pa3IUIHU KPUTEPHH.

Ot npyra cTpaHa, HOPMAaTUBHHUTE H3WCKBAaHUS 3a CIla3BaHE HA MPUHIMIIUTE Ha
HAJIeXKAHOCT, JUKBUIHOCT, JOXOJHOCT W JuBpecuUKanms Hajgarar MOAXOABT TMpHU
yIpaBJICHHEe Ha aKTHBUTE Ha ¢oHAA Ja Ob/e BBB BHCOKA CTENEH KOHCEPBATHBEH U JIa
ompesienss OTHOCHUTEIIHO HHUCHK pPHUCKOB Tpoduia Ha mopTdelsa OT HHBECTHIUH.
HopmaTtuBHarta ypenda mocTaBsi KaueCTBEHH M KOJIMYECTBEHH M3UCKBAHUS KbM CTPYKTypara
Ha nopTdeiina Ha PoHIa B CIICTHUTE OCHOBHU HAINPABIICHUS:

- peryIaMeHTHpaHe Ha KJIacoBeTe OT (PMHAHCOBU MHCTPYMEHTH (OCHOBHO IMTbPBOKJIACHU
aKTHBH);

- HajlaraHe Ha OTpaHWYCHHUS 3a pa3Mepa Ha CpeACcTBaTa, KOMTO Moratr jaa Obaar
BJIaTaHU B PA3JIUYHN HHCTPYMEHTH;

- IMMHATHPAHE Ha EKCTIO3UIIUUTE KbM €MUTEHTH U KOHTPAreHTH.

Pesynratute Ha ¢donma mpe3 (uHaHCOBaTa TOAWHA ca B TpsAKa KOpeENaIus ChC
CBETOBHATa MKOHOMHYECKa KOHIOHKTYypa. M3muHamara 2008 roguHa 1ie Biie3e B UCTOPHITA
Ha KalWTaJIOBUA Ta3ap HE caMo B CTpaHaTa, HO M B ME&XIyHapojeH iaH. Crien mopeauiara
TOJIMHA Ha HENPEeKhCHATO HapacTBaHe Ha OopcoBuTe HHAeKcH ¢ okoio 30-40 HaA cTO
CPEIHOTOIUIITHO TOsIBaTa HAa CUJICH BHHIIICH IIIOK 3a CTPaHaTa JI0BE/IE IO HEOUYAaKBAaHO TOJIEMHU
3aryou u BpbIane Ha croiHocTTa Ha uHAeKkca SOFIX no HuBoTo my ot 2003 r. Camo roauHa
MO-paHO OYaKBaHMATA OsXa CBBP3aHU C ToBa, ue mpe3 2008 r. Ha ,,brarapcka ponmoBa Gopca
— Codus” AJ] msixa na ObgaT JTUCTBAaHUM HOBHM IyOJIMYHU APY)KECTBA W BHBEICHH HOBH
(hMHAHCOBHM MHCTPYMEHTH U METOAM 3a THPTOBHUS, KOUTO JIa Pa3HO00Pa3sT BH3MOXKHOCTHTE 3a
yIpaBJICHHE Ha CPEACTBATA, Ja C€ OCUTYPH HOBa O0pcoBa Iuatgopma, KOSTO Ja MOIIMOMOTHE
Pa3BUTHETO HAa THPTOBUSATA C IIEHHU KHIDKA, Mp. BrmociencTBue moBedyeTo ApyKeCTBa ce
OTKazaxa OT HaMepeHusTa Cu ,Ja JeOroTupar’ Ha Oopcara, HOBH METOIU KaTo ,,KbCH
MpoIaKON™” HE Ce MOSBUXA, a BHEAPEHATa HOBA ThPTrOBCKAa CUCTEMA HE JIOTIPHHECE C HUIIO 32
nmoAoOpsiBaHe Ha yCIOBUATA 32 OOpcoBaTa ThPTrOBHSL.

[Tpe3 2008 rogumHa TUKBUAHOCTTA Oelie KIIFOYOBO MOHATHE 33 OBITapCKUs KAITUTAIOB
mazap. 3a mpbB BT MPE3 MOcoYeHaTa TouHa OOPCOBUTE 000POTH OTOENA3axa MOHKEHUE, a
razapHara KaluTadu3amlus Ha JUCTBAHUTE KOMIIAHWU C€ TMOHIDKH JI0 OKOJIO 12 MipAd. JiB.
Huckata JHMKBHJHOCT MAOMBIHUTEIHO OrPAHWYM HWHBECTHTOPUTE B OMHUTHUTE WM Jia
MpecTpyKTypupat noprdeitnure cu. IMeHHO nuricara Ha 1pi1004YrHA Ha Ma3apa Oere eaHa oT
CBIIIECTBEHUTE MPUUMHHM 32 TOBA OBJITApCKUTE WHJIEKCH Jla ca cpej Hail-ryoemmuTe B EBpona
3a To3u mepuoa. 3a 12 mecena uHmekchT SOFIX 3arybu 79 Ha CTO OT CTOMHOCTTA CH, a
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“IIPOPECHUOHAJIEH IEHCUOHEH ®OH/I-bbAELIE”

nHaekcbT BGREIT, ko#iTo oTpassiBa ABMKEHUETO HA IICHUTE HA aKIIMUTE HA HAN-TUKBUTHUTE
JPYKECTBA ChC CIICIIMAIIHA MHBECTUITMOHHA I1€]1, OTOEIISI3Ba MOHMKEHNE OT 53 Ha CTo.

Curyanusara Ha KalmuTaaoBusA nazap kKbM M. toHu 2008 r. Bce olle He MpeIBeliaBaiie
nmogo0Ha pa3Bpbh3Ka M ONTUMH3MBT ,BJacTBalle’ Cpell WHBECTUTOPHUTE. 3a IMepuoaa M.
sayapu — M. 1o 2008 r. nungekcbT BGREIT 6emre 3aryoun ena 3 Ha CTO OT CTOMHOCTTA CH,
a 3aryoute mpu SOFIX wm3rnmexnaxa Bb3craHoBuMH. [1o700HM TOBOAM 33 ONTHMHU3BM CE
OCHOBaBaxa Ha XHUIOTe3aTa, 4e 3aryouTe ca MPUYMHEHH He OT (YHJIAMEHTAIHU MPUYUHH U
HaJu4he Ha HETaTUBHM €(PEKTH BBPXY ApPYKeCcTBaTa OT peajHUs CEKTOp, a MO-CKOPO OT
MaHUYECKH pas3npoAakOu U ObP30 HAIMyCKaHe Ha CTpaHaTa Ha T.Hap. ,,LOPEIIH Mmapu’, T.€. Ha
YyXJACCTPAaHHH KalHWTAId, YUATO IOCOKA W HMHTEH3UTET C€ TPOMEHAT H3KIIOYUTEITHO
JTUHAMUYHO B KPaTKOCPOUCH IUIaH. 3a cpaBHeHHUE B ['epMaHus mipe3 ChIUsI MEPUO]] CIaAbT Ha
naaekca DAX30 6emre okono 11 Ha cto. B kpas Ha M. aBrycT obaye CHTyaIusATa ce BIOIIN
JOMBJIHUTEITHO BHB BPB3KA C KOHIOHKTypaTa Ha MEXIYHApOIHUTE KalHUTAJIOBU Ta3apH,
(damutn Ha 6ankoBu nHCTUTYIMU B CAILl 1 Haii-Bede ¢ MOCTENEHHO MPEHACSIHEe Ha KpU3ara B
peanHaTa MKOHOMUKA. J[MHaMuKaTa Ha KamuTaJIoBHs TMas3ap ce 0a3upa OCHOBHO Ha OYaKBaHUS
3a Opaemm pesynratu. [lo Ta3u mpuymHA CaabT HAa KOTHPOBKUTE MPE3 TEKyIlaTa ToJuHa
OTpa3siBa OYaKBaHUS 3a CHJIHO BJIOIIABAaHE HA peaJlHaTa MKOHOMHKA M IO-KOHKPETHO Ha
pe3yNTaTuTe OT ACHHOCTTa Ha MyOJWYHUTE ApykecTBa. [lo TO3W HAaYMH JWHAMHUKATa Ha
KamuTaJIOBH Ma3ap OOMKHOBEHO M3IPEeBapBa CHOUTHATA OT PEATHUSI HKOHOMUYECKU CEKTOP.
B choTBeTcTBHE ¢ TOBa MOXKE Ja C€ OdYakBa, 4e OOpPCOBUTE HWHIEKCH IIe 3arloyHaT Ja
BB3CTAaHOBSBAT CTOMHOCTTA CH JIOCTa MPEIU pealHaTa MKOHOMHMKA Jia € JOCTUTHaja ,,CBOETO
THHO”. BBB Bpb3Ka ¢ TOBa 0COOCHO 3HAUYCHUE 1T UMAT (PMHAHCOBUTE OTUETH HA IMyOJUYHUTE
JpYy’KecTBa 3a BTOPOTO U TpeToTo Tpumeceure Ha 2009 r., Thit KaTO Bb3 OCHOBA HA TEXHUTE
JAHHU ClIeJIBa Ja C€ OTrOBOPH Ha BBIIpOca J0 KakBa CTemneH (pumHaHCOBaTa Kpu3a IIe ce
0Tpa3u BBPXY OM3HECA HA JIPYKECTBATA.

BbB BpB3ka c ¢uHaHCcOBaTa Kpu3a € W3roTBeH miaH Ha ,,[10/[-bpmeme” AJl 3a
JIEHCTBUE B YCIIOBUATA Ha (PMHAHCOBA KpH3a.
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2. CHETOBO/JHA ITOJIMTUKA

CyeroBojHATa TIOJIMTHKA, TWpUaraHa TIOCJIEOBAaTEIHO TIO0 OTHOIICHHWE Ha
CHIIIECTBEHUTE OOCKTH OTHOCHO (POpMHpaHE Ha Pe3yATaTUTE OT ACHHOCTTa M (PMHAHCOBOTO
CbCTOSIHUE Ha (DOHIIA, € TTOCOUYSHA MO-T0Y.

JlaHHUTE BHB ()MHAHCOBUS OTYET Ca OMOBECTEHHU B XWJISIH JICBA.

2.1. OcHoBH 32 H3rOTBsIHE HA (UHAHCOBHS OTYET

Hacrosmusatr ¢uHAHCOB OTYET € HM3rOTBEH BBHB BCHYKH CBIECTBEHH O00JIACTH B
ChOTBETCTBHUE C W3HCKBaHUATA Ha MexayHapognute cuetoBoguu crtangaptu (MCC),
n3aanenn ot Komurera 3a MeXIyHApPOIHN CYETOBOJIHUA CTAaHIAPTH, M TIPHETH 32 MIPHUIIOKEHNE
oT EBpomnelickus cbhro3.

MexayHapoTHUTE CUETOBOJHM CTaHAAPTU BKIOUBAT MEXIyHAPOJIHHUTE CUCTOBOIHHU
cTaHAapTH, MexayHapoaHuTe cTaHaaptu 3a ¢purancoBo otuntane (MC®DO), pa3zscHeHHATA
Ha Komurera 3a pa3sicHeHUs Ha MEKIyHAPOIHUTE CTAHIAPTH 32 PUHAHCOBO OTYMTAHE.

@DOHIBT U3BBPIIBA CBOWTE CUCTOBOJHHM 3allUCBaHUs B OBJTapcKu JieBa B
CHOTBETCTBHUE C OBJATAPCKOTO CYETOBOIHO M IAHBYHO 3aKOHOATEJICTBO.

2.2. CyeToBOAHA KOHBEHIIUSA

To3u (bI/IHaHCOB OTUET € HU3IrOTBCH B CHOTBCTCTBUC C IMPHUHIHIIA HAa HCTOpHUYCCKATa
OcHa. I_ICHHI/ITC KHHX>Ka Ca OICHCHU I10 CIIpaBCAInBa CTOMHOCT.

2.3. [pu6IN3NTETHH OLEHKH

HpI/I HU3TrOTBSIHE Ha (1)I/IHaHCOBI/I${ OTUCT CC HM3I0J3BaAT l'IpI/I6J'II/I?>I/ITeJ'IHI/I OLICHKH H
MMpCAITOJI0KCHUA Ha PBbKOBOACTBOTO HA JAPYKCCTBOTO, KOUTO pe(bneKTI/IpaT BbBPXY CTOMHOCTTA
Ha MMPCACTAaBCHUTC B OTUCTA IPUXOJU U pa3XOJH, AKTHUB U IMACHUBHU. DaKTHYECKUTE pe3ylITaTu
MOrat aa C€ pasjmiaBatrt OT HpH6JII/13HTeJIHI/ITe OLICHKH.

2.4. YyxaecTpaHHa BAIyTa

Crenkute B yyXJAeCTpaHHa BajyTa C€ OLIEHSBAT B OBJITapCKH JieBa MO IEHTPATHUS
Kypc Ha bwarapcka naponna 6anka (BHB) xepM gatata Ha caenkara. M3kmroueHus mpaBsT
CIETKUTE 3a MOKYIMKO-MpoAak0a Ha BalyTa, KOUTO CE 3aBEXKJAT MO JEUCTBUTEIHUS Kypc Ha
MOKYTIKO-MIpoak0aTa.

AKTHBUTE W TacuBUTe Ha (oHIa, NEHOMHHHpPAHU B UYKIECTpaHHA BajyTa, ce
MpEOoIIEHIBAT MO IeHTpanHus Kypc Ha bHb exxeaneBHo.

AKTHBUTE U TacuBUTE Ha (PoHIa, NEHOMHUHHpPAHU B UyKJIECTpaHHA BalyTa, ca
MPEOLIeHEH! N0 LeHTpanHusA Kypc Ha BHbB kbM narara Ha otuera.

Edexture 0T KypcoBUTE pa3ldKH, CBBbP3aHU C YpeXKJaHETO Ha CHIEJIKA B
YyXJECTPaHHA BallyTa WM OTYUTAHETO HA CHCJIKU B UyXKJIECTpaHHA BajlyTa IO KypCOBE,
pa3IUYHU OT TE3H, MO0 KOUTO MbpPBOHAYATHO ca OWUIM MPHU3HATH, C€ BKJIIOYBAT B OTYETa 3a
JOXOJUTE B MOHETA Ha Bb3HUKBAHETO UM.

OOMeHHMAT Kypc Ha Obarapckara BaiyTa € GuKCUpaH KbM €BPOTO B CHOTHOIICHHE - |
EUR/1.95583 BGN.
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2.5. Ilpuxoau u pa3xoau

[IpuxoauTe M pa3xogUTe CE OTYMTAT MPHU CMa3BaHe Ha CYCTOBOJHHUS TPHUHIMI 3a
CBIIOCTABUMOCT B MOMEHTA Ha TAXHOTO BE3HHKBAHE.

[Ipuxoaute ce mpuW3HABaT J0 pa3Mepa Ha BEPOSITHUTE MKOHOMHYECKH H3TOIH 3a
(dhoHma 1 ako MoraT aa ObJaT HAICKIHO U3MEPEHHU.

DUHAHCOBUTE MPHUXOIH U PA3X0IU BKIIOYBAT MPUXOJIN U PA3XOJIH 32 JTUXBH, PUXOTU
OT JUBUJICHTH, NTeYaJION ¥ 3aryOH OT CJICJIKH C IIEHHU KHIKA, POMSIHA Ha BaJIyTHU KypCOBE U

JPYTH.

2.6. ®HAHCOBH HHCTPYMEHTH

OUHAHCOBUTE HHCTPYMEHTH, IMOCOYEHH B OajlaHCa, BKJIIOUBAT MapU4YHU CpEICTBa U
MapuyHu EKBUBAJCHTH, PA3JIMYHU BHUJIOBE LIEHHU KHUXKA, OAHKOBM JEMO3UTH, B3E€MaHUS H
3aJIbJKEHUS.

[Ipu exxeHEBHATA OIICHKA HAa aKTUBHUTE U MacuBUTE Ha GoHaa “TIEHCHOHHO OCUTYPUTETHO
npyxectBo-bpaeme” A/l u3nonssa meroau, 3anoxeHu B “‘Hapembarta Ne 9 3a HaunmHa u pena 3a
OllIEHKa Ha aKTUBUTE M MACHBHUTE Ha (POHJOBETE 3a JOMBIHUTEIHO MEHCUOHHO OCUTYpSIBaHE U Ha
MEHCUOHHOOCUTYPUTEITHOTO JIPY’KECTBO, Ha CTOMHOCTTa HAa HETHUTE aKkTUBU Ha ¢oHIa, 3a
U3UUCIIsiBaHe U OOsBsIBAaHE Ha CTOMHOCTTAa Ha €IUH A M 3a HM3UCKBAHUATA 3a BOJEHOTO Ha
WHIWBHUAyAIHUTEe TapTuan , kKakto U B “IIpaBunara 3a orneHka Ha aKTHBUTE W MMACHBUTE Ha
[TencnoHHO ocuryputTenHo apykecTBo-braeme” AJl m Ha ympaBiasBaHHTE OT HEro (OHIOBE 3a
JOMTBIHUTENTHO MIEHCUOHHO OCUTYpsiBaHe” (HapH4aHU MOo-J0Jy 3a KpaTkocT [IpaBunara).

2.7. IlapuyHu cpeacTsa

[lapuuHuTe cpencTBa B JieBa ca OLEHEHH 10 HOMHHAlHA CTOMHOCT, KOSITO
CHOTBETCTBA Ha CIIpaBeAJIUBaTa UM CTOMHOCT KbM JIaTaTa Ha OTYeTa.

3a Hy)XIWTe Ha OTYeTa BCUYKU MapUYHU MO3UILIUU, TEHOMUHUPAHU B UYyXKIECTpPaHHA
BaJIyTa, C€ MPEeU3UnCIsBaT B OBIrapcku Jiea Mo 3akiarouutenHus Kypc Ha bHb.

3a menuTe Ha OTYETa 3a MAPUYHUS MOTOK MApUYHUTE CPEACTBA BKIIOYBAT MAPUUYHU
cpeacTBa B Opoii U Mo pa3IiallaTeTHd CMETKH.

2.8. llenHu KHMKA

JpyxecTBoTO Kiacuuuupa TMpHUTEKABaHUTE OT (OHJA IIEHHU KHWXKA Karo
(MHAHCOBM aKTHBH, OTYUTAHHU I10 CIIPABEJIMBA CTOMHOCT B IeYadaTa Witk 3aryoara.

[lpu oTuMTaHe HA CHOECIKHUTE MO MOKYIKAa W MPOAaKOa Ha IEHHW KHUXa Ce MpHiara
MeToa Aata Ha ypexkaaHe cbriiacHo MCC 39 — duHaHCOBU MHCTPYMEHTH — MPU3HABAHE U
OLICHSIBaHE.

[lpu mbpBOHAYAIHO MPHUAOOWBaHE (UHAHCOBHTE AKTUBU CE€ OTYUTAT MO II€HA HA
npugobusane. Ilpes 2007 r. B meHara Ha mnpuI0OMBaHE ca BKJIOYBAHU W BCHYKH
TPaH3aKIIHOHHHU Pa3XOJIH.

[TocnenBamara oleHKa Ha IICHHUTE KHIDKA € 110 CIIPaBeUIMBa CTOMHOCT, ONpeeIcHa
CBIVIACHO NpUiIokuMuTe n3uckBanus Ha KOH, cbo0pa3enu ¢ nanucksanusata Ha MCDO.

[TocnenBaiia olleHKa HA IbPKABHUTE JBJITOBH MHCTPYMEHTH, EMUTHPAHH B CTpaHaTa,
ce M3BBPIIBA MO CpPEeIHA OpyTHA IIEHA 3a BCAKA €MUCHS OT TPEAXOIHUS paOdOTeH JIeH Ha
BTOPUYHUS MexayOaHkoB maszap. CpenHata IleHa Ha eMUCHS ce ¢opMmHpa Karo
CpeTHOApUTMETHYHA OT IleHuTe "KymyBa' W "mpojaBa", 00SBEHH OT HE MO-MaJIKO OT TpUMa
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I'BPBUYHU JITHPH HA IbPKAaBHU LIEHHU KHUXKA, OTpe/IesieHa 0 HaYKH, TOCOYEH B MpaBuiIaTa
3a OIIEHKa Ha JIPYKEeCTBOTO.

[TocnenBaia orieHKa Ha [IEHHUTE KHIDKA, IPUETH 3a THPrOBUS Ha pErylupaH na3ap Ha
[IEHHU KHUXa, Ce M3BbpILIBA HAa 0a3a Ma3apHU KOTHPOBKU 3a MPEaXOoJHHUs paboTeH neH. B
cllyyail, ye JHICBAT KOTUPOBKH CE€ M3MOJ3BAT METOAM 3a OLIEHKa (Hamp. JUCKOHTHpAHE Ha
MapUyYHM MOTOIM), perinaMmeHTupanu B [IpaBunara.

[IpoMenuTe B cripaBesiiBaTa CTOMHOCT c€ OTYUTAT B MevyandaTa Uiy 3aryoara.

2.9. BaHKoBH 1eN03UTH

bankoBute JCIMO3UTH C€ OTUHTAT I1I0 HOMHWHAaJIHA CTOMHOCT H mnoJjiaragiaTra ce€ CbrijiaCHO
AOTOBOpa HaTpylaHa JIMXBa KbM JaTaTa Ha OTUYCTA.

2.10. BzemaHus ¥ 3a0bJIKCHUA

B3emaHusi ce oT4MTAaT W OMOBECTSABAT MO ITbPBOHAYalHA CTOWHOCT, HaMajeHa C
€BEHTYyaJlHa 0YaKBaHa 3aryba mopaau HecrOupaemoct. Kum 31.12.2008 1. poHIBT HE € oTuen
3ary0a oT o0e3IeHKa.

3a1bIKEHUATA KbM OCUTYPEHH JIUIA C€ OTYUTAT:

- TIpU TIOCTHIIBAHE HA BHOCKM OT OCUTYPEHH IIMIA CJell OTYHCIISIBAHE HA TAKCH B
Moji3a Ha YNPAaBISABAIIOTO JPYKECTBO B pa3Mepu ChITAacHO YTBBpIeH [IpaBUimHHK 3a
nerigocrra Ha “TI[I®-beaeme”;

- TIpW MPEXBBHPIISTHE HA BHOCKH HA OCUTYPEHH JIMIIA OT JAPYTH IEHCHOHHH (HOHJIOBE;

- HaYHUCIIABaHE Ha pealn3upaHa JOXOJHOCT OT HHBECTHPAHE.

3aqbDKeHUATa KbM TICHCHOHHOOCUTYPUTEITHOTO JIPY)KECTBO Cca OIICHEHU MO CTOMHOCT
Ha Bb3HHUKBaHE.

2.11. TakcH ¥ yAPBKKH

[Ipu ocwliecTBsiBaHE MAEWHOCT MO JAONBJIHUTEIHO 33JABDKUTETHO TMEHCHOHHO
ocurypsiBane u 3a ympasieHue Ha gonga “TIO/[-braeme” AJl cwbupa cienHuTe Takcu U
YIPBKKH:

- Takca aJMUHUCTpPHpaHE W yIpaBieHHE B pa3Mep Ha 5% OT BciKka OCUTYpPUTENIHA
BHOCKa;

- UWHBECTHUIIMOHHA Takca B pa3Mep Ha 1% TOIUIIHO BHPXY CTOMHOCTTAa Ha HETHHUTE
akTuBU Ha (OHAA, B 3aBUCHMOCT OT Mepuoja, Mpe3 KOWTO ca OWIM yhpaBisiBaHH OT
JPY>KeCTBOTO;

- Takca B pasMep Ha 20 I5B. MpH BCAKO MPEXBBPJISHE Ha CpeJIcTBaTa oOT
WHIUBUAyaJIHaTa IapTUIa B IpYr npodecuoHaneH NeHCHOHeH (HOHI.

JIpy>KecTBOTO € BB3MpHUENI0 NOJUTHKA 32 HAUUCIISIBAHE HA TaKCH 3a aJIMUHUCTPHUpAHE
W yIOpaBieHHE TMpu MepcoHu(UIMpaHe Ha TMOJYYCHUTE OCUTYPUTEIHH BHOCKH IO
WHIUBUAYAIHUTE TAPTUIU HA OCUTYPEHUTE JIUIIA.
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2.12. /lanb4yHO o0J1araHe

[Tpuxoaute Ha GoHJIA HE ce obiaraT ¢ JaHbK IO peaa Ha 3aKoHA 32 KOPIIOPATUBHOTO
MOJOXOMHO OOJIaraHe.

[IpuxoauTe OT MHBECTHpPaHE HA aKTHBUTE Ha YHUBEPCAIHUS M Ha MPO(eCHOHATHHS
MIEHCUOHEH (DOHJI, pa3NpeIeicHH 10 WHANBUAYATHATE MAPTHIA HA OCUTYPSHHTE JIUIIA, HE Ce
obyjaraT ¢ JaHBK MO CMHCHJIA Ha 3aKOHA 3a JAHBIUTE BBPXY JOXOJUTE Ha (DU3HUCCKHUTE
JINIIA.

Yenayrure 1o JAONBJIHUTEIHOTO 33TbJDKUTEIIHO TICHCHOHHO OCHUTYpsIBAaHE HE Ce
obJaraT ¢ JaHbK 1O pe/ia Ha 3akoHa 3a JJaHBK BbPXY JI00aBeHATa CTOWHOCT.
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3. IOACHUTEJIHU BEJIEXKKH

3.1. Ilpuxoau oT onmepamum ¢ HeHHN KHUKA

AKINH, ISJI0BE U TTpaBa
HbpxaBuu nieHnu kamxka (LK)
Koprnoparusau obmuranuu
Wnoreunn odOauranuu

3.1. Ilpuxoau oT JUXBH

IbpxaBuu neHHu kamxka (LK)
bankoBu geno3utu
Kopnoparuau obnuranum
HUnoreynn obauranmu
Paznnamaresau cMETKH

3.3. Pa3xoau mo onepanum ¢ eHHA KHUKA

AKITUH, 5UI0BE U TTpaBa
HbpxaBuu nieHHu kHmka (LK)
KoprnoparuBau obmuranuu
HNnoreunun obauramum

2008

(xui1. JB.)
1,774
220
142

2,136

2008

(XmJ1. JIB.)
23
43
57

11

134

2008

(xXu1. JB.)
3,082
167
157

3,406

2007
(xui1. JB.)
1,723
66
16

1,806

2007
(XmJ1. JIB.)

37

22

21

84

2007
(Xu1. JIB.)
1,256
121
15

2

1,394

HpI/IXOI[I/ITe " pa3xoaguTe OT Orepalru ¢ HCHHU KHUKA Ca IMPECAUMHO OT NPCOLICHKHU Ha
CBOTBCTHUTC q)HHaHCOBI/I AKTUBH, BIIMAHHUC BBPXY HCHUTC HA KOUTO OKa3Ba CBCTOBHATA

¢uHaHCOBA KpHU3a.

3.4. lleHHN KHHKA, OTYMTAHHM MO CHPaABENJHBA CTOWHOCT B MevyajadaTra WM

3aryfara

IIpe3 2008 r. “IIOA-bbmeme” AJ] ympaBnsBa akTuBUTe HAa (OHIA, Cla3BalKu
WHBECTUIIMOHHHUTE orpanudeHus, Aepunupanu B KCO. CTtpykTypara Ha WHBECTHUIIUUTE B

OCHHHU KHUKA € KaKTO CJICBaA:

AK1uu, J5710B€ U IpaBa
JbpxaBuu neHHu kamxka (LK)
Kopnoparusuu obnuranuu
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B croitHocTTa Ha meHHUTE KHUXKA KbM 31.12.2008 1. ca BKIIFOUEHH HATPYIIaHU JIMXBH
B pasmep Ha 30 xwmi. 1B., pasnpenencHu kakto cienasa: JIIK — 22 xui. 5B., KOpropaTuBHA
obnuraruu — § XWI. JIB.

3.5. baHKkoBH 1eN03UTH

31.12.2008 31.12.2007

(xui1. JB.) (xmJ1. JB.)
baukoBu neno3uTy B JieBa 584 471
bankoBu neno3utu B €Bpo 161 -
745 471

B croifnoctTa Ha 6ankoBuTe Aeno3uTH KbM 31.12.2008 T. ca BKIIOYEHU HATpyHNaHH
JUXBH B pa3Mep Ha 35 XWIIL. JIB.

3.6. IlapuyHu cpeacrBa

31.12.2008 31.12.2007

(XmJ1. JIB.) (XmJ1. JIB.)
[TapuynHu cpencTBa 10 pasIuiallaTeIHa CMETKA B JIEBA 411 730
[TapuuHu cpeacTsa Mo pasmianiareaIHa CMETKa B €BpPO 38 -
449 730

3.7. CneJku ¢bC CBbP3aHH JIMLA

[Ipez 2008 r. mpu OCHIIECTBSIBaHE ACHHOCTTa MO JOMBJIHHTEIHO 3aTBJDKUTEITHO
nencuonHo ocurypsiBade “TIOJI-BbJIEILE” A/l e chOupaio ciiemHuTe TaKCH:

2008 2007

(xui1. JB.) (xmJ1. JB.)

Takca 3a aIMUHHCTpUpAHE U yIIpaBICHUE 72 55
HuBecTuioHHa Takca 33 26
Hpyru Takcu 3 5
108 86

Koem 31.12.2008 r. 3aapmkeHusaTa 3a Takcu Ha (OHAA KbM JPYKECTBOTO Ca KAKTO
cleqBa:

31.12.2008 31.12.2007

(XHJ1. JB.) (X1J1. JIB.)

HMuBecTHUIIMOHHA TaKkca 3 3

Takca 3a aAIMUHUCTPUPAHE U YIIPABICHHE 3 -
6 3
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3.8. OnoBecTsAiBaHe HA MOJUTHKA 10 YIIPaBJeHNe HA PUCKA

B pamkuTe Ha nHBecTUIIMOHHUS TTporiec ChBEeTHT Ha aupekTopure Ha ,,[10/[-bbreme”
AJl mpue npe3 2007 r. BpTpENIHU MpaBuia 3a MPOIEAYPUTE 32 HAOIIOACHUE, U3MEPBAHE U
VOpaBJIICHHE Ha PHCKA, CBBP3aH C HWHBECTHIIMUTE HA YNPABISIBAHUTE OT JPYKECTBOTO
(dboHIOBE 3a JOMBIHUTEIHO TIEHCHUOHHO ocurypsiBane. I[IpaBunata ca 0m00peHH OT
3aMecTHUK-TIpeAcenarens Ha Komucusta 3a ¢uHaHcoB Ham3op. ChabpkaT OMUCAaHUE HA
PHCKOBETE, CBbP3aHU C aKTUBUTE HA YIIPABJISBAHUTE OT JIPYKECTBOTO (POHIOBE, ONMUCAHUE HA
M3M0JI3BaHATa METOJIOJIOTHS 3a M3MEpBaHE Ha PHUCKA, 0a30BUTE aKTUBH Ha XEHKUPAIINTE
WHCTPYMEHTH H JIp.

[TonuTukata mpu CKIOYBAaHE Ha CACJIKH 32 HaMallABaHE Ha WHBECTUIIMOHHUS PUCK
(XemxupaHe), KaTro dYacT OT oOmara WHBECTHIIMOHHA TMOJMTHKA Ha TPOo(eCHOHATHUS
MeHCUOHEH (DOH/I, BKIIIOYBA CJICTHUTE OCHOBHH IICIIH:

- IOAbpIKaHE HA YMEPEHO HUBO Ha PUCK, ChOTBETCTBAIO Ha WHBECTUIIMOHHUTE 1IN
3a PUCK | JIOXOJHOCT Ha OH/Ia;

- IOCTUTaHE Ha TIOJIOKHUTENICH e(PeKT P XEHKUPAHETO;

- ONTUMU3UPAHE HA MHBECTUIIMOHHUTE PE3yNITaTh Ha (hOHTA.

JpyxecTBOTO wuIeHTUGUIIMpPA U HU3MEpBa PHUCKOBETE, CBBP3aHH C OTAETHHUTE
MHCTPYMEHTH, B KOUTO Ca MHBECTHUPAHU CpeJcTBaTa Ha (JOH/A, 2 UMEHHO:

I. [1azapeH pucKk U HEroBUTE KOMIOHEHTH:

1. JIuxBeH pUCK — PUCKBT OT HaMallIBaHE HAa CTOMHOCTTA Ha MHBECTUILIMSTA B €IUH
(bMHAHCOB MHCTPYMEHT MOPAJIN U3MEHEHHE HAa HUBOTO HA JIMXBEHUS MPOIIEHT, BIUSICI] BHPXY
CTOMHOCTTA Ha TO3U UHCTPYMEHT.

JpyXeCcTBOTO H3MepBa JIMXBEHHS PHUCK 3a (OHIA 4Ype3 CIETHUTE KOIMYECTBEHH
METOIU:

- Jropanus — OCHOBHA MSpKa 3a YyBCTBUTEIHOCTTa Ha €IWH HHCTPYMEHT KBbM
M3MEHEHWETO Ha HHMBOTO Ha JIMXBEHHUTE MPOIEHTH. J[py)KecTBOTO H3I0JI3Ba METOJa Ha
MoauUIIIpaHaTa JIOpaIKs 3a U3MEPBaHe HA JIMXBEHHUS PUCK, CBBP3aH ¢ BCEKH MHCTPYMEHT,
0a3upaH Ha JMXBEH MPOIEHT, KaTO OOJUTAIMH, JUXBEHU cyamnH, QrYbpcH, Oa3wpaHu Ha
JIUXBEHHU TMPOIICHTH, U PIOYBPCH, Oa3UpaHH HA OOJIUTaIIUH.

- PHUCKOBa MpeMHUs — pasziiiKaTa MEXIy JTOXOIHOCTTA JO IMajieka Ha KOpPIopaTHBHA,
OoOIMHCKA WM WIOTEYHA OONHWTranus W Ha [EHHA KHHUTA, W3JajieHa WM TapaHTHpaHa OT
IbpKaBaTa, 3aIbDKCHHATA IO KOSTO CHCTaBJISABAT JbPXKABEH WM JTbpKAaBHOTApaHTUPaH
JUBJIT, ChC CXOHH TTapaMETPH.

JIMXBEHUSAT PUCK IO BCSKA EMHCHUs OOJIHMTraIiiy B opTdeiina ce H3YucisaBa o MeTo/1a
Ha Moaudunmpanata mgopauus. CTpykTypara Ha pasrieaHUTe WHCTPYMEHTH TIpe3
oruetHute nepuoau 3a 2008 r. B ,llpodecuonanen mneHcwoneH ¢oHa-braeme” He
npeamnojara HaJIM41ue U MpOsABJICHUC HA JIMXBCH PUCK, UMAIIIO HECTATUBHO OTPAXKCHUC BBPXY
U3MCHEHHETO Ha CTOWHOCTTa Ha moptdeiia. CpeHO NPETErNITHUAT CPOK Ha U3IUIAIAHE ©
MMO-KBC OT MAaTypUTCTAa HA ITIOCOYCHUTC HHCTPYMCHTH.

2. BaJ'IYTeH PUCK — PUCKDBT OT HaAMAJIXIBAHC Ha CTOMHOCTTA Ha HHBCCTULIMATA B CAUMH
(bl/IHaHCOB HHCTPYMCHT, ACHOMHHHPAH BBB BajlyTa, pas3jiddHa OT JICB W CBpPO, IOpaau
HU3MCHCHUC Ha BAJIYTHUA KYPC MCKAY Ta3W BaJlyTa U J'IeBa/eBpOTO.
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Excrozumnuure Ha puHancoButTe nHCTpyMeHTH B [1I1D ca neHOHOMUpaHU camMo B JieBa
U €BpO U MOKa3BaT, Y€ OTJCIHUTE aKTUBU HE ca U3JI0KEHH Ha BalTyTeH PHUCK.

II. [leHoBM pHCK, CBBpP3aH C MHBECTUIMHU B AKI[UM U UHBECTULIMOHHU UMOTU — PUCKBT
OT HAMaJISIBAaHE HAa CTOWHOCTTA HAa MHBECTHIIMATA NMPU HEOIArOMpUATHU IPOMEHU HA HUBATa
Ha Ma3apHUTE LIEHU.

Jlpy*XecTBOTO M3MepBa LIEHOBHS PUCK 3a (hOHMA, CBBpP3aH C MHBECTUIMHTE B aKIIUH,
4pe3 NPUIOKUMHUS 32 CbOTBETHHS Ma3ap METOJI, KAaKTO CJIE/Ba:

- HUCTOpHYECKA BOJIATUIIHOCT, U3MEPEHA UPE3 CTaHJAPTHO OTKJIOHEHUE;

- B-xoeduIMEHT KbM UHACKCUTE Ha CHOTBETHUTE Ta3apH;

- koeduiment Ha [llapn mo pexa mocouer B [Ipunoxenne Ned ot M3uckBaHuaTa KbM
pEeKIIaMHUTE W MHCMEHH HH(OPMAIIMOHHM MaTepualid Ha TNMEHCHMOHHHTE (OHJOBE M Ha
IIEHCMOHHO OCUTYPUTETHUTE JpyxecTBa 1o wi. 123u, an.2 n un.180 an.2 1.1 u 1.2 ot KCO.

Pa3znuuHOTO MpH M3YKCIISIBAHOTO 10 MOMEHTA CTAaHAPTHO OTKJIIOHCHHUE € TOBA, Y€ MPH
€/IHOTO/IIIICH TIEPUO HA H3UNCISBAHE PE3yITATHT ce yMHOXKaBa 110 V250. Koeuimentst Ha
[Ilapn moka3Ba JaaM MOETUAT PUCK 32 WHBECTHIIMUTE € OMpaBAaH, T.€. Jallk JOXOJHOCTTA
CHOTBETCTBA Ha MOETHS pUCK. B citydast oruntame (akrta, 4e mokasaTrenuTe ca U3UUCICHH 3a
nepuoaa 28.12.2007 r. — 30.12.2008 r.

Sharpe Ratio StDev
-3.726 8.99%

CroiiHoCT o puck Ha eauH 11 3a neproaa ot 02.01.2008 r. mo 30.12.2008 r.

[Ipe3 pasraexaaHus Mepuoa € u3cieBana u abCoII0THATA IMHEHHATAa KOpelallnoOHHA
3aBUCUMOCT MEXK]y U3MEHEHHETO Ha CTOMHOCTTa Ha u3non3Banus benumapk PROFIDEX u
[III® (Beta). Koebunmenta Beta ce w3umcisBa Ha OHeBHa Oa3a. CTOWHOCTTa Ha TO3H
nmokazaten ¢ 1.00695. M3BoabT, KOWTO ciieBa Jla C€ HampaBH OT CTOMHOCTTA Ha MOKa3aTess
OJIM3Ka JI0 €IMHUIIA €, Y€ MOETUAT PUCK Ha €AMHUIA JOXOJHOCT € ONpaBJaH U B MEPHOJ Ha
cnaj Ha wu3Noia3BaHUsA beHumapk, HOpMara Ha BB3BPBIIEMOCT Ha (oHIA ce€ H3MEHS
€IHOIIOCOYHO C HETO U ¢ TO3HW Ha Ia3apa U He Chaja ¢ Mo-TojsMa Cuia.

[II. KpenureH puck € pucKbT OT HaMajlsiBaHE CTOMHOCTTa HAa MHBECTULUATA B €AMH
(MHAHCOB HMHCTPYMEHT INpPU HEOYAKBAHU CHOUTHS OT KpPEAMTEH XapakTep, CBBP3aHU C
€MHUTEHTHTE Ha (PMHAHCOBHUTE WHCTPYMEHTH, WM C HACpEI[HAaTa CTpaHa Mo OOpPCOBU W/WIH
U3BBHOOPCOBU CHIEIKU.

JpykecTBOTO HabJII01aBa TPU OCHOBHU BUJIa KPEIUTEH PHUCK 3a (oHAA:

- KOHTpareHTeH PHUCK — PHUCKBT 3a (pOHAA OT HEU3IBIHEHUE Ha 3aJBJDKCHHUATA OT
HacpelllHa CTpaHa M0 HM3BBHOOPCOBU CHEIKH, KaTO BAIYTHU (OPYBPAM, JUXBEHH Cyand H
JPYTH UHCTPYMEHTH CBIIIACHO JEHCTBAIIOTO 3aKOHOJATEJICTBO;

- CCTHJIMCHT PUCK — PUCKBT 3a (I)OHZ[a, BB3HUKBAIIl OT Bb3MOXKHOCTTA Aa HE IMOJTYy4YH
HACpEIIHU TMapHYHU CPEJCTBA WM (UHAHCOBH WHCTPYMEHTH OT KOHTpAareHT Ha JaraTa Ha
CETBJIMEHT, CJIeJ] KaTO € U3IIBJIHIII CBOETO 33 bJDKEHHE T10 CACIKATa;

- UHBECTUIIMOHEH KPEJUTEH PUCK — PUCKBT 3a (poH/Ia OT HaMalsgBaHE HAa CTOMHOCTTA
Ha MHBECTHUIMATA B €IWH ABITOB (PMHAHCOB WHCTPYMEHT IMOPAAM KPEAUTHO CHOUTHE IMpH
CMHUTCHTA Ha TO3W HHCTPYMCHT, HalIpUMCP 00SBSIBAaHETO My B HCECBCTOATCIHOCT WU
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HEIUIaTeXOCIOCOOHOCT, MPOMSHA B KOHTPOJA, CHIIECTBEHA MpPOMSHA B KamuTajloBaTa My
CTPYKTYpa, HaMaJIsiBaHe Ha KPEAUTHUS My PEUTHHT U JIp.

IV. OneparuBeH puck € PUCKBT OT Bb3HUKBAHE Ha MPEKH WM HEMPEKH 3aryou B
pe3ynaTaT Ha HeaJeKBaTHU WM HepaOOTelld BHTPEIIHU MPOLEIYPH, CIYKUTEIU U CUCTEMH,
WM Bb3HUKHAIN ChOUTHS, IBJDKAIIM c€ HA BHHIIHU (PaKTOPH.

Jpy’xecTBOTO OT4UMTa ONMEPATUBHMS PHUCK 3a (OHAA Upe3 KaueCTBEHU HM3MEpBaHUS,
0asupaHd Ha TMPOYYBAHE HA CIYKUTEIUTE M aHajIM3 Ha MPOLECUTE M TEXHOJIOTMYHAaTa
00e3MeYeHO T Ha IEHHOCTTa Ha JIPYKECTBOTO.

V. JIukBuZeH pUCK € PUCKBT OT 3aryOu MpH HAJOKUTENIHA MpoJaxk0a Ha aKTHUBU
nopajgy HeONAarompusTHU Ta3apHU YCJIOBHS 3a IMOCpENIaHe Ha HEOYaKBaHO BBH3HUKHAIU
KpPaTKOCPOYHHU 3aIbKEHUS.

HpyxecTBOTO ompenens JUKBUIHUS PUCK 3a ¢oHIa Ha 0aza Ha BXOIALIUTE U
U3XOMASIIUTE TApUYHU TOTONM U U3rOTBSHATa MPOTHO3a 32 TAXHOTO M3MEHEHHE B
KpaTKOCPOYEH IJIaH.

VI. 3akOHOBHMSAT PUCK BKJIIOYBA PUCKOBETE, CBbp3aHU ¢ MpomeHu B Kojekca 3a
conmanHo ocurypsaBane (KCO) u mo/3akOHOBUTE aKTOBE MO MPUJIAraHeTo My, KOUTO MOTat
Ja JoBenmaT A0 3aryba Ha ma3apHa CTOWHOCT NpH NMPUBEXIaHe Ha mopTdeina Ha GoHma B
3aKOHOBUTE TTapaMETPH.

JpyXeCTBOTO cien 3aKOHOBHUS PUCK 3a (JOHJA Upe3 OTUYHMTAHE Ha BEPOATHOCTTA 32
MMPOMEHU B HOpPMAaTHBHaTa 0a3a W pa3riiekKJaHe Ha aJOKaIUsATa HAa WHBECTUIIMHUTE CIPSIMO
TE3U OTpaHUYCHHUSI.

VIL [TonuTu4eckusaT pucK Npou3TUYa OT MPOMEHU B MOJUTHYECKATa Cpesia, BOACIIN
70 HapyllaBaHEe Ha HOPMAaTHOTO (YHKIIMOHHpaHEe Ha IbP>KaBHUTE OPraHH M HHCTUTYIIHH.
Toli ce u3pa3siBa B IpeampHEMaHETO OT CTpaHa Ha OQUIMAIHUTE BIACTH HA MEPKU U
WHUIMATUBU, KOMUTO MOraT Ja JOBeJaT 10 BIJIOIIaBaHE Ha Ma3apHUTE U HHBECTHIIMOHHU
YCIIOBHS, IPU KOUTO APY>KECTBOTO OCHIIECTBSIBA CBOSATA AEUHOCT.

Jlpy’kecTBOTO OLIEHSIBa MOJIUTHYECKUS PUCK 3a (poHIa upe3 KPeAUTHUS PEUTHHT Ha
PenyOnuka bbarapus, kakTo U HabIIOJeHNE HA MOJIUTHYECKaTa 0OCTaHOBKA B CTpaHaTa.

HHBecTHITMOHHATA TTOJIMTHKA TIPH yIIPaBJIEHHUE HA CPEICTBaTa HA MEHCUOHHUS (HOH.T
ce ¢opMHpa KaTo ce cra3BaT HOPMATUBHHUTE M3UCKBAHUS W OorpaHWYeHUs. M3uckBaHmsTa 32
Cra3BaHe Ha TPUHIUINHUTE Ha HAACKIHOCT, JUKBHIHOCT, JOXOAHOCT M JUBEpCH(PUKAIIHSI
Hajarat moJXOAbT IPH YIpPaBJIeHUE Ha aKTUBUTE J1a ObJIe CPAaBHUTEITHO KOHCEPBATUBEH U J1a
ompesienss OTHOCUTEITHO HUCBHK PHUCKOB Mpodui Ha WHBECTUIHOHHHS mopTdein. C men
MMOCTUTAaHE Ha BHCOKO HHUBO HAa CHTYPHOCT M TapaHTHpPAaHE HAa MHTEPECHTE HA OCUTYPEHUTE
JUIa, JEeWCTBAIlOTO 3aKOHOMATEJICTBO IIOCTaBS HW3WCKBAaHHS KBbM CTPyKTypaTa Ha
noptdeinuTe Ha MEHCHOHHUTE (OHIOBE B CISAHUTE OCHOBHH HAMPABIICHHUS:

- periaMeHTHpaHe Ha KIJIACOBET€ OT HWHBECTHIIMOHHU HWHCTPYMEHTH (OCHOBHO
MIbPBOKJIACHU aKTHBH);

- HajaraHe Ha OTpPAaHWYCHUS 3a pa3Mepa Ha CpeACTBaTa, KOMTO MOTar jJa Obaar
BJIaTaHU B PA3JIUYHN HHCTPYMEHTH;

- TUMUATHPAHE Ha €KCIIO3UIUATA KbM €MUTCHTH U KOHTPAareHTH.
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KomuTeTsbT 1o ynpasieHue Ha pucka B Jpy:KeCTBOTO HabJI0/1aBa €KCIIO3UIIUUTE KbM
PHUCKOBE U TH yIpaBisiBa ChITIACHO MHBECTUI[MOHHATA MOJUTHKA, MIpaBUiIaTa M MPOLEIypUTe
3a HaOJIOJeHHe, HM3MEpBaHE M YIpaBIEHWE HA PHCKA, CBbpP3aH C HHBECTHIIMHUTE Ha
YIpaBISIBAHUTE OT JIPYKECTBOTO (DOHAOBE 3a JOMBJIHUTETHO NMEHCHOHHO OCHUTYpsIBaHE, W
orpannueHusATa o KCO. KomuTerbT mo ympaBieHHE Ha pUCKAa HM3BBPIIBA IMOCIEIBAIIO
HaOIt0/IeHNE U OLIEHKA Ha PUCKOBHUTE (paKTOpPH, KOUTO MOTaT Ja OKa)KaT HEraTUBHO BIIMSHUE
BBPXY CTOMHOCTTa Ha moptdeiina Ha GoHAa, B T.4. HA OTAETHH MO3ULIMHU, BKIOYEHHU B HETO.
Cna3BaHeTO Ha TOCOYEHUTE MpaBuia TapaHTHUpPa MOCTOSIHHO HAOMIOJCHHE M OIIEHKa Ha
PUCKOBUTE €KCIMO3UWLMKU Ha (POoHAAa M CHOTBETHO MpUEMaHE Ha aJEKBATHU MEPKU MpH

BB3HHMKBaHE Ha HEOIArONpUATHU Ma3apHH YCIOBUSI.

MartyputetHa cTpykrypa kbm 31.12.2008 T.

Oor 6
Jo3 Or3m06 mecemago Orlmo3 Or3mo5 OrSmoll Bes
AKTHBH (B XHJI. JIB) Mecena Mecena | roauHa TOJUHU TOJIMHU TOJMHU MaTypUTET O01mmo
Kparkocpounu B3emanus 5 - - - - - - 5
ITapuunm cpencrsa 449 - - - - - - 449
BankoBu ngemnosuru - 421 163 161 - - - 745
JIbpKaBHU LIECHHH KHHXKA 337 - - 42 433 247 - 1059
Kopnoparusuu obnuranuu - - 40 339 165 - - 544
AKIUH " J710B€E - - - - - - 589 589
O6uo 791 421 203 542 598 247 589 3391
Marypuretna ctpykrypa kM 31.12.2007 .
Or6
o3 Or3mo6 mecemago Orlapo3 Or3mo5 Or5moll bes
AKTHBH (B XL, JIB) Mecena  Mecella 1 roaMHa  TOAMHM — TOJAMHM  TOJMHH MATYpHUTET O6mo
Kparkocpounu B3eMaHus 1 - - - - - - 1
[Tapuunu cpenctsa 730 - - - - - - 730
banxosu gemosutu - - - 471 - - - 471
JIbpKaBHI LEHHN KHIDKA - - - 126 258 40 - 424
KopnoparwsHu obmurariu - - 60 100 223 - - 383
AKIWY 1 I5710Be - - - - - - 1229 1229
00mo 731 0 60 697 481 40 1229 3238
Banythna ctpyktypa kbM 31.12.2008 1.
AKTHBH (B XHJI. JIB) JleBa EBpo O6m10
Kpatkocpounu B3emanus - S S
[Tapuunu cpencta 411 38 449
bankoBu neno3utu 584 161 745
JbpxaBHU LIECHHU KHHKA 1059 - 1059
KopnopatuBau obauraruu 40 504 544
Axuuu, pasa u Js70Be 589 - 589
O61mo 2 683 703 3391
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Banmytna ctpykrypa kM 31.12.2007 1.

AKTHBH (B XHJI JIB) JleBa EBpo 06110
Kpartkocpounu B3emaHus 1 - |
[Tapuunu cpencrea 730 - 730
bankoBu nemosutu 471 - 471
JbpKaBHU IIEHHU KHUXA 333 91 424
KopnoparuBau obnuranuu 160 223 383
AK1uu, paBa u Js10Be 1229 - 1229
06110 2924 314 3238

3.9. Cr0uTHud ciaex xarara Ha 0ajiaHca

Hsama 3Haunmm C"L6I/ITI/IH, HAaCTBIIMIIN MCXKAY OTUCTHATA AdTa U AdaTaTa Ha CbCTABsSIHC

Ha OaylaHca, KOUTO Jia MpoMeHAT (puHaHcOoBUTE oTueTd KbM 31.12.2008 T.
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