OJUTOPCKH JTOKJIAJ
TOJUIIEH JOKJIAJ 3A JEMHOCTTA
u
®UHAHCOB OTYET
HA
“INPO®ECUOHAJIEH MTEHCUOHEH ®OH/I - BbJAELLE”

31.12.2008 r.



“IMMPO®ECHUOHAJIEH IEHCHUOHEH ®OH/J] - FBAELIE”

TOJMILIEH JJOKJAJ 3A TEMHOCTTA

31.12.2008 r.



“ITIPOP®PECUOHAJIEH IEHCUOHEH ®OH/I-Fb/JIEILLIE”

CbAbPKAHUE CTPAHULA
O6uwa nHdpopmauma 1
NHBecTUUMOHHA AenHocT Ha ,MpodecroHaneH MNeHcnoHeH PoHa — Bbaewe” 3
YnpaBneHue Ha PUHAHCOBUTE PUCKOBE 7
AKkTuBM Ha ,MpodecnoHaneH MeHcnoHeH PoHa — Bbaeuwe” 11
Bpoi Ha ocurypeHuTe nnLa 1 cpeaeH pasmep Ha OCUTYPUTENHUTE NapTUAM 13

Toouwen 0oknao 3a oeitnocmma 3a 2008 zoouna



“IIPOP®PECUOHAJIEH IEHCUOHEH ®OH/I-Fb/JIEILIE”

I. OO0ma napopmanus

“II3U-TTpodecnonanen neHcuonen ¢oun’ e peructpupan ¢ Pemenue Nel wa CI'C ot
03.12.2003 r. mo ¢.a. 12563/2003 r. C Pemenue Ne2 na CI'C ot 05.06.2007 r. e Bmucana
npomMsiHa B HaumMeHoBaHmeTo Ha (onma ot “/3U-lIlpodecronanen mnencuoneH ¢oua Ha
“IIpodecuonanen nencuoneH ¢houa-buraemnie” (Hapudya mo-g0y 3a kparkoct Gouaa wiu “TIND-
braemnie”). Cenanuiiero u ajpechT Ha yrpaBieHHe Ha GoHIa ca kakTo cieasa: rp. Codwus, yi.
,»Xpucto bemaes” No3, -Bu HagmapTepeH eTax.

CwranacHo Pemenne Ha KomucusiTa 3a ¢pmHaHCOB Haa30p (HapU4aHa Mo-10J1y 338 KPaTKOCT
K®H wumn xomucusita) ot 27.11.2003 r. doHasT ce ympaBnsBa u mnpexactasisaBa ot “J[3U-—
[Tencuonno ocurypsisane” AJl, peructpupano ¢ Pemenne Nel na CI'C ot 08.08.2003 r. o ¢. a.
8910/2003 r. C Pemenne Ne4 na CI'C ot 25.04.2007 r. e BnucaHa npoMsHa B HAUMEHOBAHUETO
Ha JgpyxectBoTo OT “‘JI3M-Ilencuonno ocurypsBane” AJl Ha “[IeHCHOHHO OCHUTYpPUTEIHO
npyxectBo-bbaeme” AJl (HapuyaH mo-goiy 3a KpatkocT apyxkectBoro unu “TIOJ[-bbueme”).
Cenmanumero u azapechT Ha ympaBieHue € Tp. Codwus, yu. ,,Xpucro bemuer” Ne3, I-Bu
HajmapTepeH etax. [IpenMer Ha JeHHOCT € JONMBIHUTEIHO IEHCUOHHO OCHUTYypsBaHE. 3a
U3BBPIIBAHETO HA CBOATA AEMHOCT IpYXKEeCTBOTO mpurexasa aunensus Ne283-110/1/30.07.2003
r., u3aagexa or KOH.

K®H ynpaxHsiBa npeBaHTUBEH W MOCIEABAI KOHTPOJ BbPXY JAEMHOCTTa HA MEHCHUOHHO
OCUT'YPUTEITHUTE JPY>KECTBA U YIPABISBAHUTE OT TAX (POHIOBE.

JIOMbTHUTEHOTO 3aAbIKUTETHO TIeHCHOHHO ocurypsiBade (/I3I10) B mpodecuonanex
¢donn, obOxBama sunata paboTemM MPH YCIOBUSATA HA MbPBAa W BTOpAa KaTeropus TPy,
HE3aBUCUMO OT BB3pacTTa. ToBa € JEHHOCT mo HaOupaHe Ha 3aJbDKUTEIHU TEHCHOHHO
OCUT'YPUTEITHH BHOCKH, YIpaBJI€HHE Ha CPEJICTBaTa M M3IUIAIIAHE HA CpOYHA MpodecuoHaIHa
MEHCUSl 3a paHHO NeHcHoHWpaHe. OCBIIECTBSBA Ce€ Ype3 MEHCHOHHM CXEMHM Ha KamuTaloBO
MOKpPUBEH NMPHUHIMI Ha 0azaTa Ha Je(UHHPAHU BHOCKH, YHHUTO pa3Mep CE€ ONpeAeNs €XeroaHo
cbhCc 3akoHa 3a Oro/KeTa Ha JbpPKAaBHOTO OOIIECTBEHO OcuUrypsiBaHe. BHockuTe ca u3IiIo0 3a
CMETKa Ha OCUTYPUTEIHUTE.

Konexcrwt 3a commanno ocurypssane (KCO) ompenens pena 3a mbpBOHauYaieH H300p U
Hocnie/Bala NpoMsHa Ha y4yacTue B MpodeCHOHaleH NMEeHCHOHEeH (OHJ, KaKTO M YCJIOBUSATA 3a
U3IUIAIIaHe Ha CPEJICTBA.

[IspBuTe unenore Ha “TIIID-bpaeme” ca or 2004 r. JlanHu 3a Opos Ha YJICHOBETE Ha
¢dboHIa U yrnpaBIsIBAaHUTE OT APYKeCTBOTO akTHBH KbM 31.12.2008 r. ca mocoueHu B TabimiaTa
MO-JI0TTY:
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AKTHBH YneHnose

(xmi1. JB.) (op.)
31.12.2007 r. 3,238 4,740
31.12.2008 r. 3,391 5,621
HapacTBaHe 153 881

CepritacHO JieficTBalaTa HOpMaTHBHA ypeabda 3a BCSKO JIMIE Ce OTKPHBA WHIUBHIyalTHA
napTHa, KOATO ce BOJU B JieBa u asiose. Jlarara 1 ronmu 2004 r. e mpueTa Kato HayaJlHa JaTta 3a
BBBEXKJAHETO Ha JsinoBeTe (1 jeB € paBeH Ha 1 Asu1) U Ha eXXeJHeBHATa OIleHKAa Ha aKTUBUTE Ha
¢donma. CTOWHOCTTA HA €IMH ST C€ M3UUCIIABA BCEKU PaOOTEH JIEH KaTO CTOMHOCTTA HAa HETHHUTE
aKTUBU Ha (POHAA KBM Kpas Ha MPEIXOHHs paOOTEH JeH Ce pa3/enu Ha oOums Opoil JAsoBe Ha
¢dboHIa KbM CBIIHS JICH.

Croiinocrra Ha 1 01 3a 30.12.2008 r. € 1.07708.

IIpu ympaBneHue Ha cpeicTBaTa JAPYXKECTBOTO € CIEABAlIO MNPUHIMIUTE Ha
HaJIeKIHOCT, JIMKBUIHOCT U JUBEPCUHKALMS, C el 0JydaBaHe Ha CTaOMIHA JTOXOAHOCT MpHU
yMmepeH puck. CpaBHHUTENHU JIaHHU 3a 24-meceunus nepuoxa 29.12.2006 - 30.12.2008 r. ca
IIOCOYEHH B rpaKHUTE MO-A0ITY:

Ipunoxenue Ne 1

JOXOTHOCT HATIIPOPECHOHAIHHITE IIEHCIIOHHII ®OHTOBE 2ATTEPHO A
29.12.2000r.- 30.12.2005r. HAI'OAHUIHA BA3A
" JvEoHn
o "AIOIE Tapant
III= ITIE VORF Aqpanny AR Ein Twn oI Evmrapua 'TIIIE
"Oubepne" " Chlndcue" A '{;" OIHH Erurapua" TIIe" "IOKE-Cuan"  -IIOIS" - Bbyeue"
C,00%% T T T T T T 1
-1,00% A
-2,00% L 'opHa IpaHHI
Ha JOX0JHOCTTA
-3,00%% I_I
-3,0%%
4,000 4.00% -3,74% | 55100
CpeIHo-TpeTerIe
-5,00% A 5 200 HAa J0X0JHOCT
-£,00%
-6, 104 6,3 7%
-7,00% -€,68%% -8.51%
MMHHIIMATIHA
i TOXOITHOCT
-8,00% Acxod -7,71%
-5,00% -

W3zrounnk: Komucus 3a Gunancos Hamzop

3abenesicka: Ilocmuenamume pezyamamu 3a ynpasnaeanume om 110 — Bvoewe” Al gondose usmam no
HeobxXo0umMocm 8pv3Ka ¢ 6voewsu pe3yimamu.
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II. UnBectunmonna aeiinoct Ha “lIpodecuonanen Ilencmonen PDoung -
bbaeme”

OcHoBHaTa 11en1 Ha ,[leHcnmonHoOcurypuTenno apyxecrBo - BbJIEIIE” Al (,,IIO —
BBJAELIE” AJl), xosiTo € 3amuMcaHa M B HHBECTHIIMOHHATa MOJUTUKAa Ha YHpaBJIsIBaHUS
SdIpodecuonanen mnencuoHeH (oun — bwaeme” (PoHma), € ocurypsBaHe Ha ONTUMAIHO
CHOTHOIIICHHE PHUCK/BB3BPAIIaEMOCT Ha WHBECTUIIMHTE B HETOBHS MOPT(]Eiia, KaTo ce OTYuTa
MUHUMAJTHO HM3HCKyeMaTa JOXOAHOCT, 4pe3 AMBEPCHU(UKAIUSI U Cla3BaHE HA OTPaHUYCHUSTA,
MPEJBUJICHH B 3aKOHA, BHTPEIIHUTE MpaBuiia U MpoIeAypH, JEHCTBAIM B ApyxkecTBoTo. [Ipn
onpeeNsiHe Ha MHBECTULMOHHUTE 1enu Ha POHJa ce MMAT MpPEeaBUJ OCBEH TOBAa M HETOBUS
CPEIHO- U JIBJITOCPOYCH XOPH30HT, KAKTO W TEKYIIOTO HHWBO Ha JIMKBUIHHUTE MYy MOTPEOHOCTH,
CBBp3aHU TJIABHO C:

° J'BJITOCPOYHHUS XapaKTEp Ha aKyMYJIHPAHUTE CPEJICTBA;

° MaJIKusl Opo Ha HACTOSIIIIUTE MTEHCUOHEPU U Ha JIMIIaTa, MOTy4YaBalli CpeCTBa OT
JUYHU BHOCKH TIpEeIH MPUA0OHMBAaHE HA MPaBO Ha MEHCHs, KOETO 00yclaBs MO-TOJIEMH BXOJISIIN
MapUyYHU MOTOLM B CPAaBHEHUE C U3XOIALIUTE TAKUBA;

° HapacTBaHE Ha Opos Ha OCUTYpPEHUTE JIMIA BCJICACTBUE Ha AaKTUBHATA
MapKeTuHrona crpaterus Ha ,,[10/] — BBJAELLE” A/I.

B cvotBeTcTBUE C 1enuTe Ha DOHJA U OTUUTAHKU MHTEPECUTE HAa OCUTYPEHUTE JIUIA, CE
BB3MpUEMa JBITOCPOUYEH IMOJXOJ MPU HMHBECTHpPAaHE Ha TEXHHUTE akTWBH. Karo mpuopureTHH
3a7laul  c€ TIOCTaBAT CHXPAHSIBAHETO Ha CpeJcTBaTa M0 WHAWBUIyAIHUTE MapTUIA Ha
OCUTYPEHHUTE JIUIIA U CHIIEBPEMEHHO PEAIHO YBEJIMUaBaHE Ha CPEJICTBATa KAKTO HA OCUTYPEHHUTE
JUIa, Taka 1 Ha IEHCUOHEPUTE B JBJITOCPOUECH IJIaH, Ype3 MOCTUTaHE Ha ONTHUMAJIHA TOXOAHOCT
OT UHBECTUIIMUTE NIPU YMEPEHO HUBO Ha pUCK. BBB Bpb3Ka C TOBa pellleHUsITa 32 HHBECTUPAHE HA
aktuBuTe Ha QOHJA ce B3eMaT Ha 0a3aTa Ha OYaKBaHH JBJITOCPOYHHU Ma3apHU TPEHIOBE.

3a 1a MOXe J1a C€ CHIKHU CTIeNU(UIHHAT PUCK HAa BCSKA TMO3HINS, WHBECTUIMOHHHAT
noprdeitn nHa Donma ce guBepcuduIMpa MO EMHTEHTH, (PUHAHCOBH HWHCTPYMEHTH,
MPOIBIKUTENHOCT U BanyTa. [Ipu nuBectupane Ha cpeactara Ha ®onga ,,J10/1 — BBJAELIE”
AJl crnenBa akTMBHAa WHBECTHIIMOHHA CTparerus, Oa3MpaHa Ha MHIHOLEHHO H3MOJ3BaHE Ha
WHCTPYMEHTHUTE, THPTyBaHU TJIABHO Ha OBJATapckusi (UHAHCOB Ma3ap. B KOHKpETEeH IuiaH
HETOBHUTE aKTHBM MOTaT Jia C€ MHBECTHPAT B AbPKaBHU IIEHHU KHUXA, OOIIMHCKU OOJIMTaIny,
KOPIIOPAaTUBHU OOJHUTaIllii, WIIOTEYHU OOJTUraliu W JPYTd aKTHBH ¢ (PUKCUPAH WM TUIaBaI]
JIOXOM, AaKIMHW, JJI0Be U Jpyrd (PUHAHCOBH HWHCTPYMEHTH IPU YMEPEHO HHUBO Ha PHUCK.
WNuBectunmonnure mnenu Ha @DoHAa ce mocTHraT 4pe3 KOMOMHHpAHE Ha CHUTYpHOCTTa Ha
WHBECTHIIMUTE B IIEHHU KHIKA C (PUKCHpaH JOXOJA C TMO-BUCOKATa OYaKBaHA JOXOMAHOCT OT
WHBECTUIIMUATE B aKIMU Ha MyOJIMYHM ApyXecTBa. M300pbT Ha KOHKPETHUTE €MHCHH II€HHU
KHIKa C€ OCBHIUIECTBSABA B 3aBUCUMOCT OT KJlaca aKTUBHU CHITIACHO Pa3IMYHU KPUTEPUHU.

Ot jpyra crTpaHa, HOPMATHMBHUTE W3UCKBAaHMS 3a CIa3BaHE Ha TMPUHIMIUTE Ha
HAJICKTHOCT, JINKBUIHOCT, JOXOJAHOCT U TUBpECU(UKAIMS HajaraT MOJAXOAbT MPH yIpaBlICHHE

3
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Ha akTuBUTEe Ha PoHMa 1a OB/ BB BHCOKA CTETICH KOHCEPBATHBEH U J]a OTIPEIENIsi OTHOCUTEITHO
HUCHK PUCKOB Mpo(uI Ha HEroBusi moptdeitn oT naBectuiui. HopmatuBHaTa ypenda mocTtaBst
Ka4yeCTBEHU U KOJIMYECTBEHU M3UCKBAHMS KbM CTpPYyKTypaTa Ha noprdeiina Ha ®oHaa B CIeIHUTE
OCHOBHHM HAaIpaBJICHUS:

® perjaMeHTHpaHe Ha KJacoBeTe OT (PMHAHCOBH WHCTPYMEHTH (OCHOBHO ITBPBOKJIACHU
aKTUBH);

® HajaraHe Ha OTpaHHYEHUS 3a pa3Mepa Ha CpPEeACTBaTa, KOUTO MOTaT Ja ObJaT BJaraHu B
pa3IMYHA UHCTPYMEHTH;

® JMMUTHpPAHE Ha €KCIIO3UIMUTE KbM €eMUTEHTH U KOHTPAareHTH.

W3munanara 2008 roawHa 1mie Biie3e B UCTOPHATA HAa KalMWTAIOBUS MMazap HE caMoO B
CTpaHaTa, HO U B MeXJyHapojeH miaH. Cien nopeaunara roqMHl Ha HEPEKbCHATO HapacTBaHE
Ha OopcoBuTe UHAEKCH ¢ 0K0Jo 30-40 Ha CTO CPETHOTOUIIIHO MOSBAaTa HA CHJICH BBHIICH IIOK
3a CTpaHara JIOBeJe 10 HEMHCIUMH 3aryOM W BpbllaHe Ha cToiHocTTa Ha mHAekca SOFIX mo
HUBOTO My OT 2003 1. CaM0 roMHa Mo-paHoO OYaKBaHHATA OsXxa CBBP3aHU C TOBa, 4ye npe3 2008
r. Ha ,bparapcka ¢onnosa 6opca — Codus” AJl msaxa na ObIaT JUCTBAHU HOBU IyOJHUYHU
JIpY)XKeCTBa U BBBEJCHH HOBU (PMHAHCOBM MHCTPYMEHTH M METOJHM 32 TBHPrOBHS, KOUTO Ja
pa3Hoo0pa3aT BB3MOKHOCTUTE 3a YIpaBIIEHHWE HA CPEACTBATa, Ja Ce OCUIypH HOBa OopcoBa
wiarpopMa, KOATO Ja TMOANOMOTHE pa3BUTHETO HAa TBHProBUATA C IIEHHW KHWXKA, U TIp.
BriocnenctBue moBeueTo IpyKecTBa Ce OTKa3axa OT HaMepeHusiTa CH ,Ja AeOrTupar’ Ha
Oopcara.

[Ipe3 2008 r. ,,qukBHIHOCTTA” OEle KIOYOBO MOHATHE 33 OBJITAPCKUS KAMTAIOB Masap.
3a mpbBB IBT Mpe3 MOCOYCHATa TOAMHA OOPCOBUTE 000pOTH OTOENA3aXa MOHIDKEHHUE, a Ma3apHaTa
KalMTaJIM3alus Ha JIMCTBAHUTE KOMIIAHMM C€ MOHIWKHU 10 okoyso 12 mupa. nB. Huckara
JUKBUJHOCT JOMBIHUTEIHO OTPAaHMYM HHBECTUTOPUTE B ONMUTUTE UM Jia TPECTPYKTypUpaT
noprdeiute cu. VIMeHHO nurcata Ha JBJIOOYMHA Ha TMa3apa Oemie eaHa OT ChIIECTBEHUTE
MIPUYMHU 32 TOBa OBJITAPCKUTE WHICKCHU Jla ca cpel Hal-TryoemuTe B EBpomna 3a To3u nepuos. 3a
12 mecena unnekcsT SOFIX 3ary6u 79 Ha cTo oT cToiiHOCTTa cH, a uHaekchT BGREIT, koiito
OTpa3siBa JBWKEHHETO Ha IIEHUTE Ha aKIMHUTE Ha Hall-TMKBUIHHUTE JPY>KECTBA ChC CHEIMATHA
MHBECTHUIIMOHHA I1eJ1, 0TOeNA3Ba MOHIKEHHE OT 53 Ha CTo.

[Tpu 3amouBane Ha umoteuyHata kpuza B CAILl mpe3 m. aBryct 2007 r. ObArapckust
KaluTaJIoB TMaszap Oemie MOL[aJeH OT MOTeHLIHAJHUTE e(eKTH, KaTo IEHUTEe Ha aKLIUUTe
MPOIBJKMXA Ja MOCKBIBAT O JTOCTUTAHE HA PEKOPJHU CTOMHOCTU Mpe3 M. OKTOMBPH ChIIaTa
roguHa. OT TO3M MOMEHT B NpPOABDKEHHE HA TOAMHA KOpeNalusaTa MeXAYy OTIEIHUTE
KaIllMTaJIOBH Ta3apu, J0pH MEXIy pa3BUTUTE U pa3BUBAILUTE Ce MazapH, Oelle n3paBHEHa; OIxme
CBUJCTENM Ha NpEIUINTaHe Ha TpadUKUTe HA HMHIECKCUTE HAa MEXIYHAPOJIHUTE KalUTAIOBU
na3apy M Ha YyBCTBHUTEJIHO IOBHILIABaHE HA BOJIATWJIHOCTTA, T.€. JBHKCHHMATA Ha LIEHUTE Ha
aKIUUTe B €JHa WM Jpyra MOCOKa C€ M3BBpIIBAaXa C MO-TOJIMAa aMIUITUTYAa M C MO-BHCOKA
4ecToTa. B KOHKpETEeH IuiaH, Mo-BaXHUTE (aKTOPH, KOUTO OKa3axa BIUSHUE BHPXY JMHAMUKATA
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Ha THPTroBUsATA C (PUHAHCOBM MHCTPYMEHTH Ha ,.brarapcka ¢onnosa 6opca — Codusa” Al npe3
2008 r., 6s1xa, KaKTO CJIe/Ba:

JluHamukata Ha pa3BUTHTE KanuTaioBu naszapu. [locoueHoTo mpemnnuTane Ha rpaduKkuTe
Ha WHJACKCHTE IOJYMHHU JMHAMUKATa Ha OBJTapCKUs KANHUTAJOB Ta3ap Ha JBIDKEHUSITA Ha
pasButuTe mazapu. [lopanu ToBa MOXKe Ja ce HalpaBu U3BOIBT, 4e nopu npe3 2007 r. 1a He Oere
peanu3upad nmoi006eH phCT Ha 6opcoBute HHAECKCH, 2008 T. OTHOBO MIelIe Ja € M3KIIOUYUTEITHO
TpyZIHa U crajioBeTe ChUIo Hisixa j1a ca (akr. C oryeq Ha ToBa He OM TpsAOBaAo Ja ce cMsATa, 4e
,HaJyBaHETO Ha cBoeoOpa3eH OaysioH Ha meHute Ha akiuute” mpe3 2007 r. e mpuuMHa 1a ce
HaOJr0/1aBa TEXHUS peKopeH cpuB B kpast Ha 2008 r.;

e MacupaHoTo M3TerysiHE npe3 nbpBata nojoBuHa Ha 2008 r. Ha ,ropemu mapu’ OT
WHBECTHIIUU B OBITAPCKU KOMIIAHUU M HAMAJISIBAHETO HAa aKTUBUTE HA B3aMMHUTE ()OH/IOBE;

e Psa3koTo yBenMuaBaHe Ha IieHaTa Ha MeTpojia 1o pekopaHu croitHocTu npe3 2008 r. Tosa
yBeJInYaBaHe Oelle MbPBUAT IIOK BbPXY PEATHUSI CEKTOP Ha MKOHOMHKAaTa U BHECE ONAceHHs 3a
YYBCTBUTEJIHO MOBUIIIABAHE HA PAa3XOJUTE;

e _3ardraHe” Ha KpeAUTHUTE NUHHHM. KpenuTHUAT mazap He caMo B CTpaHaTa, HO U B
MEXIyHApOJIEH IIaH C€ CBM YYBCTBHUTEIHO, KOETO MUHHUMU3HpPA €(peKTa OT MOCIeIBalIHs CIia]
Ha I[eHaTa Ha TIETpoJia, OCTaBAMKH KOMIAHUUTE Oe3 HeoOXoauMus OOOpOTeH KamuTada 3a
pa3BuTHE Ha OU3HECA UM;

e (OcraBsHeTO Ha aMmepukaHckara Oanka ,JluiimbH bpamspc” nma dammpa. Toszu dakrop
JOITBJIHUTEIHO YBEJIMYM CHUCTEMHMS PUCK M IMOHIKHM Ma3zapHaTa KaluTalu3allds Ha peauna
(uHAHCOBU MHCTUTYLIUH, IIOPAIU YBEJIMUaBaHE Ha PUCKOBATA PEMUS;

e 3amMpa3sBaHETO Ha CPEJCTBA MO €BPO(OHOBETE 32 BaXKHU MH(PPACTPYKTYPHH MPOEKTHU B
CTpaHaTa HH, H Jp.

OunancoBute otdetd 3a 2008 r. Ha OBATAPCKUTE MYOJUYHU JPYKECTBA OsXa MOJAMUHATH
OT MHBECTUTOPHUTE M NOOpHTE MM pe3yiaTaTH HE YCIsAXa Ja ChACHCTBAT 3a aKTUBH3HMpaHE Ha
THProBUSITA C TEXHUTE aKIUU. MIHBECTUTOpPUTE OCTaBaT B o4akBaHe Ha pezynrarure 3a 2009 r.,
KOTaTO peaJHO IIe MOTaT Ja ce BUAAT e(eKTUTE OT KpHu3aTa BbPXY JIEHHOCTTa Ha JpYyKeCcTBaTa
E€MUTEHTH.

B cnydas e BakHO Ja ce MNPUIOMHH OCHOBHOTO TMpaBWJIO, Y€ JMHAMUKATa Ha
KaIlMTaJIOBUS Maszap ce 0a3upa OCHOBHO Ha OYaKBaHHs 3a Obaemu pesynraTtd. [1o Ta3u npuunHa
CHaJbT Ha KOTHPOBKUTE IMPe3 TEKyIllaTa TOJMHA OTpa3siBa OYAaKBaHMS 3a CHUJIHO BIIONIABAaHE Ha
peayHaTa HMKOHOMHMKA M TIO-KOHKPETHO Ha pe3yJTaTUTe OT JCHHOCTTa Ha MyOJIMYHHTE
npyxectBa. [lo To3M HauWH JMHAMUKAaTa Ha KalMUTAJIOBUS Ma3ap OOMKHOBEHO H3MpPEBapBa
CHOUTHATA OT peaTHus UKOHOMHYECKH CEKTOp. B CHOTBETCTBHE ¢ TOBa MOXE Jla CE OYaKBa, ye
OOpCOBUTE WMHICKCH IIE 3alOYHAT Ja BBH3CTAHOBABAT CTOMHOCTTA CH JIOCTa MPEIU peayHaTa
MKOHOMHUKA J1a € JIOCTUTHAala ,,CBOETO JBhHO . BBB BpB3Ka C TOBa 0COOEHO 3HAYCHHUE IIE UMAT
(uHAHCOBUTE OTYETH HA MyOJMYHHUTE JIPYKECTBA 32 BTOPOTO U TpeToTo Tpumeceuue Ha 2009 r.,
Thil KaTO Bb3 OCHOBA Ha TEXHHUTE JJAHHH CIlI¢J[Ba Ja C€ OTTOBOPH Ha BBIPOCA JI0 KaKBa CTENEH
(uHaHCOBaTa KpH3a Ie ce 0Tpa3u BbPXY OM3HEca Ha JIPYKeCTBaTa.
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[Tpunoxenue Ne 2

Cmpyxkmypa na uneecmuyuotts nopmepeiin na ,, 111D — Fvoewe” xvm 31.12.2008 e.
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II1. YnpaBienune Ha pUHAHCOBU PUCKOBeE

B pamkuTe Ha WHBECTHUIIMOHHUS TPOLEC ChBETHT Ha nupekrtopure Ha [1OJ] mpue mpes
2007 r. BBTpEIIHM TpaBWIa 3a MpOLEAypuTe 3a HabOItoJIeHHWe, U3MEpBaHE M YIpaBJICHHE Ha
pHUCKa, CBBbpP3aH C MHBECTULMUTE Ha yNpaBisBaHUs OT JpyxkecTBOoTO (POHA 3a IOMBIHUTETHO
MEHCHOHHO OCHUTypsIBaHE, NpaBHUJIaTa ca 0J00pEHU OT 3aMeCTHUK-Tpeacenatens Ha Komucusita
3a uHaHcoB Haa30p. [IpaBuiara chaAbpKaT ONUCAHUE HA PUCKOBETE, CBHP3aHH C aKTHBHUTE Ha
ynpaBisiBaHusS OT JpyxecTBoTO (hOHA, OMMcaHNe HA U3IOJI3BaHATA METOJIOJIOTHS 32 H3MEpBaHe
Ha pUCKa, 0a30BUTE aKTHBH Ha XEHKUPAIIUTE HHCTPYMEHTH U Jp.

[TonmuTukaTa TpU CKIOYBAHE HA CHECJIKM 32 HaMalsgBaHEe Ha MHBECTUIIMOHHUS DPHCK
(XemKupaHe), KaTo dYacT OT oO0mara WHBECTUIMOHHA TOJUTHKA HAa YHHUBEPCATHUA U
npodeCUOHATHUS IEHCHOHEH (POH]I, BKIIFOUBA CJICTHUTE OCHOBHU IIEIH:

® [I0Jbp)KaHE Ha YMEPEHO HHBO Ha PHUCK, ChOTBETCTBAIIO HAa MHBECTULIMOHHUTE LT 3a
puck u goxoaHoct Ha DoHja;

® [IOCTHraHe Ha MOJIOKUTENIEH ePeKT NPHU XePKUPAHETO;

® ONTHUMH3UpPaHE Ha HHBECTUIIMOHHUTE pe3ynTaTu Ha Donja.

JpyxecTBOTO HMAEGHTUPUIMpPA U H3MEPBA PHCKOBETE, CBBbpP3aHU C OTACIHUTE
MHCTPYMEHTH, B KOUTO Ca NHBECTUPAHU cpelcTBata Ha DoHfa.

»  IlazapeH puCK ¥ HETOBUTE KOMIIOHEHTH:

e JluxBeH pHCK — pHUCKBT OT HaMaJsIBAHE Ha CTOMHOCTTA HA WHBECTULMATA B €OUH
(uHAHCOB MHCTPYMEHT MOpPaay MU3MEHEHHE HAa HUBOTO HA JIMXBEHUS IPOLIEHT, BIUSCII BHPXY
CTOMHOCTTA Ha TO3H UHCTPYMEHT.

HpyxecTBOTO u3MepBa JUXBeHHS puck 3a DoHga upe3 CleAHUTE KOJMYECTBEHH

MCTOOM:

- Jropanus — OCHOBHA MsIpKa 3a YYBCTBHTEIHOCTTa HA €IWH HHCTPYMEHT KbM
M3MEHEHHETO Ha HUBOTO HA JIMXBEHUTE MPOIEHTH. J[pyKeCTBOTO HM3IIOJI3Ba METO/Ia
Ha MOJU(UIMpaHaTa TOpalys 3a U3MEPBAaHEe HA JMXBEHUS PUCK, CBBP3aH C BCEKU
WHCTPYMEHT, Oa3upaH Ha JIMXBEH NPOIEHT, KaTo OOJHMranuu, JUXBEHH CYyall,
¢broubspcH, 6a3upaHu Ha JIMXBEHU MPOLICHTH, U PIOYBPCH, Oa3upaHu Ha OOJIUTAITUH.

- pUCKOBa MpeMHs — pas3jiuKaTa MEXAy JOXOJHOCTTA JI0 Majie’ka Ha KOPIOpaTUBHA,
OONIMHCKA WJIM UMOTEYHA OOJIMTAlMs U Ha [IeHHA KHHUTA, U3/1aJIcHa WM rapaHTUpaHa
OT JObpXKaBara, 3aJbJDKEHHSITa TI0 KOATO CBCTaBISABAT JBPKABEH WU
JbpKaBHOTAPAaHTHPAH BT, ChC CXO/HU MapaMeTpH.

JINXBEHUAT PUCK MO BCAKA €MUCHSI OOTUTaluy B MOpTQeEiiia ce n34ucisBa 1Mo MeToja Ha
mMonuduimpanata mropanus. CTpyKTypara Ha pasrielaHUTe WHCTPYMEHTH MpPe3 OTYETHUTE
nepuoau 3a 2008 r. B ,,IIpodecnonanuust neHcuoneH ¢pou — bpaemie” He mpennoiara Haandue
U TPOSBICHUE HAa JIMXBEH PHCK, HMMAIl0 HETAaTHBHO OTPAKEHUE BBHPXY M3MECHEHHUETO Ha
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CTOMHOCTTA Ha noqu)eﬁJIa. Cpe,z[Ho MPETCTIIHUAT CPOK HA U3IUIAMIAHE € IMMO-KbC OT MATYypUTCTA
Ha MOCOYCHUTC UHCTPYMCHTHU.

e BamyreH pUCK — PHUCKBT OT HaMaIBAHE HA CTOMHOCTTA Ha WHBECTHULMATA B E€OUH
(UHAHCOB MHCTPYMEHT, ICHOMUHUPAH BHB BAJIyTa, pa3jHyHa OT JIEB U €BPO, MOPATH U3MEHEHHE
Ha BAIYTHHUS KypC MEX/Iy Ta3u BallyTa U JIeBa/€BpOTO.

Excriosunuure Ha (unancoButre uHCTyMeHTH B L II[1® — bpaeme” ca neHOHOMHpaHU

CaMoO B JICBAa U €BPO U IMOKA3BaT, Y€ OTACIIHUTC aKTUBH HE Ca U3JIOKCHH HAa BAJIYTCH PUCK.

> HCHOBI/I PHUCK, CBBpP3aH C MHBECTUIIMU B AKIOUMHW WU WHBCCTUIIHUOHHH MMOTU — PHUCKBT OT

HaMaJlsiBaHEe Ha CTOMHOCTTa Ha HHBCCTHLMATA TIPU HC6HaFOHpI/I}ITHI/I IMPpOMCHU Ha HHUBATa Ha
Mas3sapHUTEC LCHU.

I[I)Y)KCCTBOTO HU3MCPBa CHOBUA PUCK 3a (DOHI[a, CBBbpP3aH C HHBCCTUIUUTEC B aKLIUU, IPEC3

IMPUITIOKUMHUSA 3a CbOTBCTHHA IMa3ap METO/J, KaKTO CJICJBa:

- HCTOpUYECKA BOJIATHMIIHOCT, U3MEPEHA Ype3 CTaH/IapTHO OTKIJIOHEHHUE

- PB-xoedunMeHT KbM MHJIEKCUTE HAa CHOTBETHHUTE Ia3apHu.

- xoedunuent Ha [llapm mo pexa mocoyen B [Ipunoxxenue Ne4 ot M3uckBaHusATa KbM
PEKIaMHUTE M NMUCMEHN MH()OPMALMOHHU MaTepualyd Ha MEHCUOHHUTE (OHIOBE U
Ha NEHCUOHHO OCHUTYpHUTEIHHUTE JpyxkecTBa mo wi. 123u, an.2 u uwn.180 an.2 1.1 n
1.2 o1 KCO.

PaznuyHOTO mpH U3YMUCISIBAHOTO O MOMEHTa CTaHIAPTHO OTKJIOHEHHE € TOBa, Y€ INpH
CIHOTO/MILICH IIePHOJ HA W3YHCISIBAHE PE3YNTAaThT ce yMHOXkaBa mo V250. KoedurmeHTsT Ha
Hlapn mokas3Ba Jamu MOETHAT PUCK 332 WHBECTUIIMHTE € ONpaBAaH, T.e. JAIU JOXOJHOCTTA
CHOTBETCTBA Ha MOETUS pUCK. B ciyuas oTumTame Qakra, ye moka3zaTeNHTe ca U3UHUCICHU 3a
nepuona 28.12.2007r. — 30.12.2008.

,JIpodecnonanen nencuonex ¢poua — bpaeme”

Sharpe Ratio StDev
-3.726 8.99%

Cmouinocm noo puck Ha eour 05 3a nepuooa om 02.01.2008 e. 0o 30.12.2008 e.

[Ipe3 pasriexnanus mepuoJ € u3cieaBaHa U abCOM0THATA JIMHEHAaTa KOpeJallioHHa
3aBHCUMOCT MEXJy M3MEHEHHETO Ha cToMHocTTa Ha u3nomnsBaHus bernumapk PROFIDEX u
WD — beaeme” (Beta). Koedunuenta Beta ce n3uncnsaBa Ha AHeBHa 0a3a. CTOWHOCTTAa Ha
To3u nokasaren e 1,00695. M3BoabT, KOMTO cesBa Aa ce HallpaBU OT CTOMHOCTTA Ha MOKa3aTess
OJu3Ka 10 €AMHUIIA €, Y€ MOETUAT PUCK Ha €JUHUIA JOXOJHOCT € ONPaBJaH U B NIEPUOJ] Ha Cla]
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Ha H3II0JI3BAaHUA EquMapK, HOpMaTa Ha BB3BPBHIICMOCT Ha (1)0H/:[a CC U3MCHA CIHOIIOCOYHO C
HEr'0 U € TO3U Ha T1a3apa U HE CllaZa C Mo-rojisiMa Cujia.

» KpenuteH puck € PUCKBT OT HAMallIBaHE CTOMHOCTTa HAa WHBECTHIHATA B €IUH
(UHAHCOB HMHCTPYMEHT TMpPH HEOYAKBAaHH CHOUTHUS OT KpPEOUTCH XapakTep, CBBP3aHU C
EMHUTCHTUTE Ha (DMHAHCOBHTE WHCTPYMEHTH, WJIM C HACpeIlHATa CcTpaHa Mo OOpCOBH W/WIIA
M3BBHOOPCOBHU CJICNIKH.

JpyxecTBOTO HaONMIOAaBa TPH OCHOBHU BUIA KpeAUTEH puck 3a DoHfa:

®  KOHTPAareHTeH pUCK — pPUCKBT 32 (DOHJA OT HEU3NIBIHEHUE Ha 3aJBbJDKEHUATA OT
HacpelllHa CTpaHa Mo U3BBHOOPCOBHU CJHIENKH, KaTO BaTYTHH (HOPYbPAM, JIUXBEHHU Cyalld U JAPYrd
MHCTPYMEHTH CBIJIACHO JEHCTBAIOTO 3aKOHOAATENICTBO.

®  CETBIMEHT PUCK — PUCKBT 32 POHAA, BB3HUKBAIL OT BB3MOKHOCTTA TE Ja HE IMOJIydaT
HACpeIIHU TMapUYHU CPeJCTBAa WIM (PUHAHCOBM HHCTPYMEHTH OT KOHTpareHT Ha JaraTa Ha
CETBJIMEHT, CJIeJl KaTO ca U3II'BJIHUIN CBOETO 3aIbJKEHUE MO CAEIKATA.

®  VHBECTHLMOHEH KPEIUTEH PUCK — PUCKBT 3a DOHJIA OT HaMajsiBaHE HAa CTOMHOCTTAa Ha
MHBECTHULIMATA B €IUH IBJITOB (PMHAHCOB MHCTPYMEHT MOPAJIU KPEJUTHO CHOUTUE NIPU €MUTEHTA
Ha TO3W HUHCTPYMEHT, Hampumep OOsABABAHETO MY B  HECBCTOATEIHOCT  WJIHU
HETUIaTEKOCIIOCOOHOCT, TPOMsSIHa B KOHTPOJA, CHIIECTBEHa IpPOMSHA B KalWTaloBaTa MY
CTPYKTYpa, HaMaJIsIBaHE HAa KPEIUTHUS My PEUTHHT U Jp.

» OmnepaTHUBEH PUCK € PUCKBT OT B3HUKBAHE HA MIPEKH HJIM HEMPEKH 3aryOu B pe3ysiTaT Ha
HEaJICKBaTHHU WJIM HepaOOTEI BbTPEIIHU MPOLEAYPH, CIY)KUTEIIA W CUCTEMH, HIIM Bb3HUKHAIIN
CHOUTHS, TBJDKAIIM C€ Ha BHHIITHU (haKTOPH.

JpyxecTBOTO OTYMTa OMNEpaTUBHUS pHUCK 3a DOHJA UYpe3 KaYeCTBEHH H3MEpBaHUS,

0a3upaHd Ha TpPOyYBaHE Ha CIY)KUTEIUTE M aHAJIU3 Ha IPOLECHUTE U TEXHOJIOTMYHATa
00e3MeueHoCT Ha JICHHOCTTa Ha APYKECTBOTO.

> .HI/IKBI/IL[GH pUCK € PUCKDBT OT 3ary614 IIpU HAJIOXKUTCIIHA npoz[a>I<6a Ha aKTHUBU IIOpagu
H€6HarOHpI/IHTHI/I nasapHu yCJIOBHUS 3a IMOCPCHIAHC HAa HCOYAKBAHO BB3HUKHAJIN KPATKOCPOYHHU
3aAbJDKCHUA.

I[I)Y)KGCTBOTO omnpeacirsi JIMKBUJIHUA PUCK 34 (DOHI[a Ha ©Oa3a Ha BXOJAIIUTC U
HU3XOJAIIUTE MMapUIHK IIOTOUM W M3TOTBAHATA MMPOIrHO3a 3a TAXHOTO M3MCHCHUEC B KPATKOCPOUCH
IJIaH.

» 3aKOHOBMAT PUCK BKJIIOYBAa PHUCKOBETE, CBHp3aHMU ¢ mMpoMeHH B Kojekca 3a colmaiHo
ocurypsiBaie (KCO) u noa3akoHOBHUTE aKTOBE IO MPUIIATaHETO MYy, KOUTO MOIaT Ja 0BEAAT J10
3ary0a Ha MHa3apHa CTOMHOCT NpH IpuUBEXAaHe Ha NopTdeiina Ha DoHJa B 3aKOHOBUTE
napamMeTpH.

Jpy*XecTBOTO cieau 3aKoHOBUS pUCK 3a DoHAa upe3 OTYMTAHE Ha BEPOSATHOCTTA 3a
IpOMEHHU B HOpMaTHBHaTa 0a3a M pasrjekIaHe Ha ajoKalsITa Ha MHBECTHLUUTE CHPSAMO TE3U

OrpaHUY4CHUA.
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» TIONUTHYECKUAT PHCK MPOU3THYA OT MPOMEHH B IMOJMTHYECKATa Cpejia, BOJCIIN [0
HapyliaBaHe Ha HOPMAJHOTO (YHKIIMOHHpPAHE HAa JIbpP)KABHUTE OPTaHH U MHCTUTYIUHU. Toil ce
u3passiBa B MPEANPUEMAHETO OT CTpaHa Ha O(UIIMATHHUTE BJIACTH HAa MEPKH W WHUIIMATUBH,
KOUTO MOraT Jia JOBeJaT J0 BJIOIIaBaHE Ha Ma3apHUTE U MHBECTHIIMOHHU YCJIOBHS, TIPU KOUTO
JpyxecTBOTO OCBIIIECTBSIBA CBOSITA ICMHOCT.

JpyXecTBOTO OLEHsIBA MOJUTHUYECKUS pUCK 3a DOoHIa ype3 KPEeOUTHUS PEUTHUHT Ha

PGHY6J'II/IK3 B’bJ’IFapI/Iﬂ, KaKTO 1 Ha6J'IIOI[eHI/I€ Ha MOJIMTHYECKaTa 00CTAHOBKA B CTpaHara.

WuBecTunrionHaTa MONMTUKA TPHU yIpaBieHHe Ha cpenctBata Ha Donma ce ¢opmmpa
KaTo c€ Crna3BaT HOPMAaTUBHUTE M3UCKBAHWS W OrpaHuuyeHus. V3uckBaHMsATa 3a Cna3BaHe Ha
NPUHLIUINTE Ha HAJEXKIHOCT, JTUKBUIHOCT, JOXOJHOCT U AMBEPCU(UKAIUSA HajaraT MOAXOIbT
OpU yOpaBiICHHE HA AaKTHUBUTE Ja ObJEC CPaBHUTETHO KOHCEPBATUBEH U Ja OINpeaems
OTHOCHUTEJIHO HHUCHK PUCKOB MPOGMI HAa MHBECTULHMOHHMSA mopTdein. C 1en mocTura€e Ha
BUCOKO HMBO HAa CUTYPHOCT M TapaHTHpPaHE Ha MHTEPECUTE Ha OCUTYPEHUTE JINLA, JeHCTBAIOTO
3aKOHO/IATEJICTBO TOCTaBsl M3UCKBAHHS KbM CTPYKTypara Ha mopTdeitna Ha DoHAa B cleaHUTE
OCHOBHHM HaIIpaBJICHUS:

® periaMeHTHpaHE Ha KJIACOBETE OT MHBECTUIIMOHHU MHCTPYMEHTH (OCHOBHO IMbPBOKJIACHU
aKTHBH);

® HajaraHe Ha OTPaHUYCHHUS 32 pa3Mepa Ha CpeJCTBaTa, KOUTO MOTAT Ja ObJaT BIaraHu B
pa3IMYHu HHCTPYMEHTH;

® JIMMUTHpaHE Ha €KCIO3UIUATA KbM EMUTEHTH H KOHTPAreHTH.

KomurersT no ynpasnenue Ha pucka B [10]] Habmr01aBa €KCIO3UITUUTE KBM PUCKOBE U
TH yOpaBjsBa ChIVIACHO WHBECTUIIMOHHATA TMOJMTHKA, [paBWiaTa W MPOLEAYpUTE 3a
HaOJI0/IeHe, U3MEpBaHe U yIpaBJIeHUEe Ha PUCKA, CBbP3aH C MHBECTUIIMHUTE HA YIPABISABAHUSA OT
HpyxectBoTo @OHA 32 JOMBIHUTENHO MEHCHOHHO OcHUrypsiBaHe, u orpanudeHusita nmo KCO.
KoMuTeTsT mo ympaBieHHe Ha pPHCKAa W3BBHPIIBA MMOCISABANIO HAOTIOJCHHWE W OIEHKAa Ha
puckoBHUTE (DaKTOpH, KOUTO MOraT Ja OKakaT HEeraTUBHO BIHMSHHE BBPXY CTOMHOCTTa Ha
noprdeitna Ha PoHa, B T.4. HAa OTIACIHU MO3UIMH, BKIIOUYEeHH B Hero. CrasBaHeTo Ha
MOCOYCHUTE MpaBUJIA TapaHTUPA MOCTOSHHO HAOIOJICHHE U OIICHKA Ha PUCKOBHUTE €KCIIO3UIIUU
Ha POHJAa U CHOTBETHO IMpHEMaHEe Ha aJIeKBAaTHU MEPKU NPHU BB3HHUKBAHE Ha HEOIAronpusTHU
na3apHU yCIOBHSL.

10
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IV. AxktuBu Ha ,,Ilpodecunonanen Ilencuonen ®onn — buaeme”

Kbm 31.12.2007 . HetHute aktusu Ha ,JI11d — BBJIEIIE” ca Ha croiinoct 3 235 xui.
JB., @ B Kpast Ha otueTHusA nepuox (31.12.2008 r.) mocturat 3 385 Xwi. JB., KOETO MPE/ICTABISABA
HapacTBaHe C 4.64%. PBCTHT ce IbDKU HA PUBIMYAHETO HA HOBH OCUTypeHH iuna. Habmogasa
Ce€ YCTOMYMB TeMIT Ha HapacTBaHE HA aKTUBUTE MPE3 OTUETHUS TIEPHO/I.

[Tpunoxenue Ne 3
HM3menenue na nemnume axmueu 8 ,, 111D — bvoewe” no mpumeceuus

IV-To Tpumeceune

Ill-To Tpumeceune

m%

7.09

II-po Tpumeceumne

I-s0 tpumeceune [E-1.55

M3ztounuk: Komucus 3a Gunancos Hamsop

3abenesicka: [Nocmuenamume pezynmamu 3a ynpaeusisanume om ,, I10/] — bvoewe” ALl ¢hondose namam no
HE0OX00UMOCH 8PB3KA ¢ DbOCWU Pe3yTmamu.

11
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[Tpunoxenue Ne 4

Hemnu axmueu na ,, I1II® — bvoewe”

3385

3500

3000

2500

2000
@ xvn. ne

1500

1000

500

2004 2005 2006 2007 2008

W3rounnk: Komucus 3a Gunancos Hamzop

3abenesicka: [ocmuenamume pezynmamu 3a ynpaeisiganume om ,, [10/] — bvoewe” A/ ghondoge namam no
Heobx00umMocm 8pv3Ka ¢ 6voewju pe3yimamu.

12
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V. Bpoii Ha ocurypeHH JHIA M CPeleH pa3Mep HA OCUTyPUTeJTHUTEe NAP THAU

Koem 31.12.2007 r. B ,,IIpodpecuonanen [lencnonen @oun — bwaemie” ca ocurypsiBanu 3a
JOMbIHUTENHA IeHcus 4 541 nuna, mokaTo B kpast Ha 2008 1. TexHusT Opoit noctura S5 412.

C 871 nuia e yBelIMYeHUETO UM 3a €Ha TOAMHA. Te3u JaHHU OTpa3sBaT HapacTBaHE OT
19.18%, cripsimo yBenn4eHHeTo Ha nazapa crnopes nanuu Ha Komucusra 3a @unancoB Hamzop 3a
choTBeTHHS niepuoy ¢ 6.70%.

OTHOCHTEIIEeH Ma3apeH Il Ha ocurypeHute uia B ,,[Ipodecnonancn [lencuonen ®ouua
— Bbpueme” 3a 2008 1. € 2.45%.

Ipunoxenne Ne 5

H3zmenenue na o6pos na ocueypernume auya 8 ,, I111O — Fvoewe” no mpumeceuus

IV-To TpUmeceune

1ll-Tro TPUMeceuune

H%

II-po Tpumeceune

5.92

I-Bo TpUMeceune

M3ztounuk: Komucus 3a Gunancos Hamsop

3abenexcka: Iocmuenamume pesyimamu 3a ynpaenaeanume om ,,[10/[] — bvoewe” A/l ¢pondose
HAMAM NO HE0OXO0OUMOCH 8Pb3KA ¢ ObOewU pe3yaimamu.

13
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[punoxenne Ne 6

Hazapen 0sn na ,, [1I1D — bvoewe” no 6pos na ocucypenume 6 max auya kom 31.12.2008 .

"TTVRKOHUT
LAFAHT- "I - D
BB ATAPHA- LLABOIE"  "TOILTHHA"
T 2.45% 3240
6.43% D
"TOBEPUE"
D "Ik E- 34410
CHATA" \/
3570 =
"AW EH TAU N .-
TITT<H" . "-xf ."l I.
7.10% T \j
3TID -
"ATTHUAHII T T
BBITAPUA" TID " TTCK- "CBTIACUE"
16.47% POTUHA" 16.37%
7.96%

W3zrounnk: Komucus 3a Gunancos Hamzop

3abenescka: Ilocmuenamume pesynmamu 3a ynpasissanume om 110/ — bvoewe” AJl ¢hordose
HAMam no HeobxXo0UMOCH 8Pb3KaA ¢ OvbOewu pe3yImanmu.

Cnopen manau ot Komucusara nmo ®dunancoB Hamzop mazapuusat st Ha ,IIpodecnonanen
[lencuonen ®ouyg — braemnie” ce e ypenmuuun B cpaBaenue ¢ 2007 T.

[Tpunoxenue Ne 7

NasapeH gan Ha ,,MN®P-bbvgewe”
3a 2007 .

NasapeH gan Ha ,,MN®P-bbvgewe”
3a 2008 .

2.19%

2.45%

M3ztounnk: Komucus 3a ®unancos Hamsop

3abenesicka: Ilocmuenamume pezyimamu 3a ynpagiasanume om , 110/ — Bvoewe” A/l ¢pondose msimam no

HEoOX00UMOCH 6PB3KA ¢ DbOCWU pe3yTmamu.
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CpeneH pa3Mep Ha HaTpyMaHUTE CPEACTBA HA €JHO OCHUTYpeHO JuIe B ,,[IpodecnonancHn

[lencuonen ®oun — bpaeme” e 625.46 nB., kato ce oTunta craj cupsimo 2007 T., KoraTo T €

omuna 712.40 nB. Ilo manmnm Ha Komucusita 3a ®dunancoB Hamzop

CpeaHaTa MECCYHa

ocuryputenHa BHocka 3a 2008 r. Ha ,,IIpodecuonanen [lencuonen ®ony - bpaemie" Bb3nu3a Ha

55.28 nB.

Ipunoxenne Ne 8

Cpeden pazmep Ha Hampynanume cpeocmea Ha eOHo ocueypero auye 8 ,, 111D — bvoewe”
(KvM Kpas Ha cbomeemHus mecey)

roguHa., meceu,

2007

2008

12

11

12

"MN® — BbAELLE"

712.40

682.96

673.94

662.16

662.78

676.77

672.78

672.65

672.87 | 655.66 | 620.76

591.25

625.46

W3rounnk: Komucus 3a Gunancos Hamzop

3abenesicka: Ilocmuenamume pezyimamu 3a ynpasnaeanume om ,I10[ — Bvoewe” Al gondose usmam no
HeobxXo0umMocm 8pv3Ka ¢ 6voewu pe3yimamu.

B®B Bpw3ka ¢ ¢unancoBara kpusza mpe3 2008 r. Oeme usrorBen Ilman na ,IIO —

BBJEILIE” AJl 3a neiictBue B yciioBus Ha ¢uHaHCOBa Kpu3a. [lo-BakHU MEpKU M JEWUCTBHUS,

BKJIIOYCHHU B TO3H IIJIaH, Ca, KaAKTO CJICABA:

» Ilo oTHOIIEHUE HA PHKOBOJCTBOTO HA JIPYKECTBOTO

e [IpoBexnaHe Ha perysipHH U U3BBHPEIHU 3aceanus Ha KoMureTa o MHBECTUIIMH U HA
Komurera nmo ympaBieHue Ha puUCKa 3a 3all03HAaBaHE C Ila3apHaTa CUTyallus W B3eMaHe Ha
CIEIIHYU PEHICHUs U MEpPKH, B Cilydail ue o0CToATeICTBaTa T'U Hajlarar;

e HabmionaBaHe Ha JEHCTBUATA, MPEANPUETH OT APYTUTE YYACTHHUIIM Ha KalUTaJIOBUTE
na3apy, aHaJlu3 U OIEHKA Ha TAXHOTO BJIMSHHME BBPXY AMHAMUKATa Ha LIEHUTE HAa (UHAHCOBUTE
WHCTPYMEHTH, BKJIIOUEHHU B TopTdeitna na DoHpa;

e [locTosiHEeH MOHUTOPHUHT BHPXY MH(OpMalmoHHAaTa 00€3MeYeHOCT Ha MHBECTUI[MOHHATA
JEHHOCT B JIpYXKECTBOTO (M3MOJI3BAHUTE HM3TOYHHIIM Ha HHPOpMalnMs 3a CBCTOSHUETO U
JUHAMMKaTa Ha (PUHAHCOBHTE Ma3apu) U MPU HEOOXOAMMOCT MpeArnpueMaHe Ha JIEHCTBUS 3a
HEWHOTO T01I00psBaHE;

> Ilo orHoIenue Ha HHBCCTUIIUUTC

Toouwen ooxknao 3a oeunocmma 3a 2008 zoouna
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e [IpecTpykTypupaHe B paMKUTE Ha YCTAHOBEHUTE JUMUTH Ha mopTdeiina Ha PoHfa, upe3
OorpaHMYaBaHe Ha WHBECTHIIMUTE B aKUUU Ha MyOJUYHM KOMIIAHUU U JIJI0OBE Ha JIOTOBOPHU
¢oHIOBE M HACOUBaHE Ha CpEACTBaTa KbM IO-HHUCKOPHCKOBH HHCTPYMEHTH (00Oe3mnedyeHu
KOPIIOPAaTUBHU ~ OOJMUranuu, JbpKaBHM I€HHM KHW)XKA, OAaHKOBU JIETIO3UTH), OCHOBHO
npeBalyTUpaHu B €Bpo. lIpm HE0OXOAMMOCT M3BBPIIBAHE Ha MPOJAXOM HAa BHCOKOPUCKOBH
aKTUBU;

e AKTUBHO ympaBieHue Ha noprtdeiina Ha DoHIA ¢ e MUHUMH3UPAHE HAa PUCKOBETE U
3ama3BaHe Ha JOXOJHOCTTa HAa aKTHBUTE CHOOpPa3HO OBP30 MPOMEHSIATa CE U CPABHHUTEIHO
TPYIHO MpEIBUANMA Ma3apHa CUTYalus;

e HenpekbcHaTo cieeHe Ha OOpCOBUTE WHACKCH W HOBUHHUTE 3a KAalMTAJIOBUTE Ia3apw,
NeCTBUATa HA 3aKOHOJATETHUTE M PEryJaTOPHUTE OpTraHW, Ha LEHTpaTHUTEe OaHKU W Ap.
WHCTUTYLIMH, CBbP3aHU C MHBECTUIIMOHHATA JIEWHOCT Ha MEHCHOHHOOCUTYPUTEITHUTE JPYKECTBA
B CTpaHara;

e lluBecTHpaHe Ha NOCTHIBAIUTE CPEACTBA MPEIUMHO B JIMKBUIHU AaKTUBU C LEJ
nocpeilane Ha HeoOnuyaitHu (M3BBHPEIHH) U3XOSIIN MAPUYHU MTOTOLM B PE3yJTaT HA OTJIUB HA
OCHUT'YPEHH JIULA;

e (CrejieHe 3a HOBUHH, CBBP3aHH C MEPKHU 3a OBJIAJsBaHE Ha (PMHAHCOBATA KpH3a KAKTO B
MEXIYHApOJIEH IJIaH, TaKa M Ha MECTHO HUBO (MpUEMaHE U MpUJIaraHe Ha CIIACUTEIHU IUIAHOBE,
MPOMSHA HAa OCHOBHHU JIMXBEHHM MPOLIEHTH, CIMBAHMS U M3KYIMYBAHHS HAa KOMIIAHWU, MEPKH 3a
MOJICUTYPSIBAHE HA JIOMBJIHUTENIHA JTUKBUIHOCT OT CTpaHa Ha LIEHTPAJTHH OAHKH U MPABUTEICTBA
U JIp.), aHaJTU3upaHe Ha WH(pOpMAIUATa U BIMSHHETO HA TE3W MEPKH BHPXY HHBECTUIIMUTE HA
donna.

> [Ilo oTHolIeHHe HA PrUck MEHUKMBHTA

e HemnpekbcHaT MOHUTOPHT (HAOJIO/ICHNE) HA MTa3apHUS PUCK Upes3:

- clejeHe Ha JMHAMUKaTa Ha OCHOBHHMTE M TMa3apHUTE JIMXBEHU IPOIEHTH, U
U3BBPIIBAHE HA aHAIM3 W OLEHKAa 3a TAXHOTO BIUSHUE BBPXY IBJITOBHUTE
WHCTPYMEHTH, BKJIIOUCHHU B nopTdeitna na @oHpa;

- CcleleHE W aHaJ W3 HAa MPOMSHATa Ha IEHUTEe HAa (UHAHCOBUTE HMHCTPYMEHTH WU
He3a0aBHO MH(pOpPMHpaHE HAa WHBECTHIIMOHHHS KOHCYJITAHT MPHU YCTAHOBSIBAHE Ha
HEO0OOCHOBaHU, PE3KU CIAI0BE HA TE3U IICHH;

e Cruenene 3a cTtaOMIHOCTTA HAa OAaHKOBAaTa CUCTEMa KaTo IPUJIO U Ha OaHKWUTE, B KOUTO
JIPY’KECTBOTO € JIeTI03upaso cpeacTBa Ha DoHAA, Upe3 aHAIU3 HAa HOBUHH, (PMHAHCOBU OTYETH U
uHpopMaIu (IOKIaau) OT HAJ30PHHU OPTaHH, PSUTUHTOBYU areHINH U JIp.;

e (CreneHe Ha KPEIUTHUTE PEUTHHTH Ha JIbp)KaBH, OAHKM M €MHTEHTH Ha OOJUTalluu U
He3a0aBHO MH(OPMUpAHE HA MHBECTUIIMOHHUS KOHCYIATAHT NMPHU YCTAHOBSIBAHE Ha HETaTHBHA
NpOMSTHA B TEXHUTE PEUTHHTH;

e AHanu3 Ha HOBMHU 332 EMUTCHTH Ha (DMHAHCOBH MHCTPYMEHTH W OLIEHKA HAa BIUSHHETO
UM BBpXY akTuBUTE Ha DOHAA;

e HaOmogaBaHe Ha TUKBUAHOCTTA HA (PUHAHCOBUTE HHCTPYMEHTH, BKIIIOUEHH B MOpTdeiina
Ha Donpa, n He3abaBHO MH(MOPMUpaHE HA MHBECTULIMOHHMS KOHCYJTAHT MPHU YCTAHOBSIBAaHE Ha
MOHWKEHHE Ha TSAXHATa JTMKBUHOCT;
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L] HeﬂpCK'I)CHaTO Ha6ﬂl0ﬂ,eHHe Ha BXOAAUIATE U U3XOAAIIATE TTAPUYHH MOTOIH BHB (DOH,ILa,
aHaJIu3 U OLIEHKA HA MPHYHUHHTE, JIOBEJIU 10 €BEHTYAJIHO HapaCTBaHC HAa U3XOAAILINWTE TaKHUBaA.

» 006mm

e CieleHe Ha NOCTBIBALINUTE Xal0H OT OCUI'YpEeHH JIMIIA, BbB BPb3Ka ChC CHUMKEHHETO Ha
JOX0JIHOCTTa HA aKTHBUTE Ha POH1a, KaTO UM ce OTroBaps aaekBaTHO. OTroBopUTe Ha Kanbure
cle/Ba Jia BKJIFOYBAT M3SACHABAHE HA CUTyalMATa, KAKTO U HOPMATMBHUTE M3MCKBAHMS OTHOCHO
JE€HHOCTTA HA NEHCHOHHOOCHTYPHTEITHOTO JIPYIKECTBO;

e [IpoBexkaane Ha pasroBOpPHU ¢ OCUTYpPEHHTE JiMlia U paboToaTeNd, B KOUTO Clie/iBa Ja ce
HarpasAT 10podbuu obscHenus Ha puHaHcoBaTa Kpusa B Pbbiarapus u B cBera;

e [lpu nposexnane Ha cpemu ot ciyxurenu Ha ,,[I0JT — BBJIEILE” AJ] u ocurypurennu
NOCPEHMIIM € MOTEHIMAJIHM JIM1A 32 OCUTYpsABaHE U3PUYHO Jia Ce aKLEHTHpa BbpPXY HacTosAllaTa
cutyauus. Ha Te3n nuvua cinepsa ga um Obae ykasaHo, ye ocurypsisaiero BbB DoHjpa e
JBJITOCPOYHA UHBECTHILIMS,

e [OKeqHEBHO clie/ieHe Ha HaJIMYHWTE JIMKBUAHM cpeactBa BbB @Ponpa ¢ uen ,[10]] —
B'bJIEILIE” AJ] na Moxe Ja MOKpHUBa eBEHTYAJIHHU [UIALIAHKS KbM OCHIYPEHH JIMIIA;

® [LDKe/IHEBHO Clie/ieHe Ha KanuTaioBara 06a3a ¥ HAJIMYHUTE JIMKBUIHK cpejcTea Ha ,,[T0]] —
BBbJIELLE” AJI.

IIpencenaren CJ1: {i 21 /

Amnjpeii lllotoB Hnko CTHTEJICKH

09.02.2009 r.
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