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I. OBIIA HUH®OPMAILIUA

“JI3—/loOpoBosien meHcuoHeH ¢oua~ e peructpupan ¢ Pemenne Nel Ha CI'C ot
03.12.2003 r. mo ¢. a. 12568/2003 r. C Pemenue Ne2 na CI'C ot 05.06.2007 r. e BmucaHa
npoMsHa B HauMeHoBaHHeTo Ha ¢ouga ot “/I3M-JloOpoBoneH mneHcHoHeH (oHa” Ha
“Jlo6poBosieH neHcuoHeH (oHa-bbaeme” (HapuuaH mo-7oiy 3a kpaTkocT donnma umu “HAI1D-
braemie”). Cenanuinero u aapechT Ha yrpaBieHHe Ha GoHIa ca kakTo cieasa: rp. Codwus, yi.
,»Xpucto bemues” Ne3, I-Bu HagmapTepeH eTax.

Cerinacno Pemenne Ha Komucusita 3a puHaHCOB Ham30p (HapuyaHa Mo-a01y 3a KPaTKOCT
K®H wumu xomucusta) ot 27.11.2003 r. ¢ouasT ce ympasisiBa W mpejacTtasiasBa oT “JI3U-
[Tencuonno ocurypsibane” AJl, peructpupano ¢ Pemenne Nel na CI'C ot 08.08.2003 r. o ¢. .
8910/2003 r. C Pemenne Ne4 Ha CI'C ot 25.04.2007 r. e BnucaHa NpoMsHAa B HAUMEHOBAHUETO
Ha apyxkectBoro oT “/I3M-Ilencuonno ocurypsiBane” AJl Ha “IIeHCMOHHO OCUTYpHUTEIHO
npyxectBo-bpaeme” AJl (Hapudan mo-moity 3a Kpatkoct apyxkectBoto win “TIO/-bwaeme”
AJl). Cepanumiero u aapeckT Ha ynpasieHue € rp. Codus, yn. ,.Xpucro bemge” Ne3, I-Bu
HajmapTepeH etax. [IpenMer Ha JEHHOCT € JOMBIHUTEIHO TEHCHOHHO OCHUTYypsBaHE. 3a
M3BBPIIBAHETO HA CBOATA JIEHHOCT JIPYKEeCTBOTO mpuTexana jumeH3us Ne283-110/1/30.07.2003
r., u3ganesa or KOH.

K®H ynpaxHsaBa npeBaHTUBEH U MOCJEABAIL KOHTPOJI BbPXY IE€HHOCTTa HA IEHCUOHHO
OCUTYpUTEITHUTE PYKECTBA U YIPABISIBAHUTE OT TAX (HOHJOBE.

JombaHUTETHOTO AOOpOBONMHO NeHcuoHHO ocurypssaHe (J/AI10) B mobpososien (oHm
obOxBama nuata HaBbpmwik 16 roguHu. Besiko ¢usnyecko nuile Moke JOOpOBOJIHO j1a ce
ocHUrypsiBa WiH Ja ObJie OCUTYpsIBaHO BHB (pOHIA BH3 OCHOBA Ha JIOTOBOP C APYKECTBOTO MpPH
ycnoBuATa u no peaa Ha Yact Bropa ot Konekca 3a counanno ocurypsisane (KCO).

JlombIHUTENHOTO 1OOPOBOJIHO MEHCHOHHO OCHUTYpsiBaHE € JAEHHOCT Mo HaOupaHe Ha
JTOOPOBOJIHU TIEHCHOHHOOCUTYPUTEIHH BHOCKM M TSAXHOTO yrpasiieHue. OCBhILECTBsBA Ce 4pe3
MEHCHOHHH CXEMH Ha KaluTaJIOBO MOKPUBEH MPUHIIMN HA Oa3aTa Ha AepUHUpaHH BHOCKHU.

[TspBuTe unenose Ha “/II[1D-braeme” ca ot mecen aexkemBpu 2003 r. JlanHu 3a Opos Ha
OCHT'YPEHHTE JIMIIA U YIPABIISIBAHUTE OT JPYKECTBOTO AKTHBH Ca TMOCOYEHHU B TabnMIara Imo-
JOJTy:

AKTHBH YieHnose

(x|, JIB.) (op.)
31.12.2007 r. 8 609 5369
31.12.2008 r. 4390 5450
H3MEHeHHe 4 219) 81
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CeriacHo feficTBamaTa HOpMaTHBHA ypenba 3a BCSKO JIMIE ce€ OTKPHBA MHAWBHIyalHA
napTHa, KOATO ce BOJAHU B JieBa U JsutoBe. Jlatata 1 romu 2004 r. e mpuera kato Ha4yajgHa JaTa 3a
BBBEXKIAaHETO Ha JsuoBeTe (1 jeB e paBeH Ha | JU1) M Ha eXeHeBHATa OICHKA Ha aKTHBUTE Ha
¢donma. CTOHHOCTTa Ha €AMH JSUT C€ M3YHCIIABA BCCKH PAOOTEH JeH KaTO CTOMHOCTTAa Ha HETHUTE
aKTUBH Ha (GOHJA KbM Kpas Ha NMPEAXOaHHs PabOTEeH JIeH ce pa3Jein Ha oOmus Opoil JsioBe Ha
(boHITa KbM CBIIHSA JICH.

Croiinoctra Ha 1 01 3a 30.12.2008 r. e 0.82445.

[lpu ympaBneHue Ha CcpeAcTBaTa JAPYXKECTBOTO € CIEIBAJIO MPUHIMIUATE Ha
HaJISKTHOCT, JTUKBUIHOCT U AMBEpcU(UKAIMS, C 1] MMoJlydyaBaHe Ha CTaOWIHA JOXOIHOCT MPH
ymepeH puck. CpaBHuTenHH JaHHHM 3a 24-meceunust nepuon 29.12.2006 - 30.12.2008 r. ca
MOCOYEeHHU B IpaUKUTE MO-I0IY:

[punoxenne Ne 1

JOXODHOCT HA JOEIOBOMHHTE IEHCHOHHH ®OHAORBE 3A ITETHOTA
29.12.2006r. 30 12 2008r. HATOJHINHA BA3A " JTyxofin
T T TapaH:
AT OITE " ICK Pomma ATHAHI "&7 EH [Ta OITE Ennrapus " O
'HoBepre"  "CohrmacHe" ol Ennrapug’ OITE" "TTKE-Cumna" - Lt -Ermgenge"
0,000 - T T T
-2,00%
4,00%
-6,00% T
_ [}
oo | G15% -6,63% -6,82% 621%
Y 7,63%
-10,00% 1 -6.28% |
12.00% 1 CpenHo-mip eTerie
=12 U
Ha JOXOOHOCT

-14,00% A
-16,00% A
-18,00% 4
-20,00% - -15,61%

M3tounuk: Komucus 3a Gunancos Hamsop

3abenesicka: IMocmuenamume pesynmamu 3a ynpaeusisanume om "IIOH - Bvoewe " Al gondose namam no
HEoOX00UMOCH 6PB3KA ¢ DbOCWU pe3yTmamu.
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II. UuBecTHIIMOHHA AeHHOCT HA ,,/lo0poBoJieH [lencuonen ®oua — bbaeme”

OcHoBHaTa 1en Ha ,IlencnonHoocuryputenno apyxectBo - BbJIEIIE” Al (,,IIO —
BBJAELIE” AJl), xosfTo € 3amuMcaHa M B HHBECTHIIMOHHATa MOJUTUKAa HAa YIpaBJIsIBaHUS
,»JloOpoBosieH TmieHcuoHeH (oHng — bpaeme” (PoHma), € ocurypsBaHe Ha ONTHUMAJIHO
CHOTHOIIIEHHE PUCK/BB3BPAIAEMOCT Ha WHBECTUIIMUTE B HETOBUSA MOPTQEHI, KaTo ce OTYuTa
MUHUMAJTHO M3UCKyeMaTa JOXOJHOCT, Ype3 MUBEpCcU(UKANMA W OTPAaHUYCHUS, NMPEIBUIACHU B
3aKOHa, BBTPEIIHUTE MpaBujia U MpOLENypH, AEHCTBAIlU B JpyxkecTBo). [Ipu ompenensHe Ha
MHBECTULMOHHUTE 1enu Ha DoHga ce uMaT MpeABUA OCBEH TOBA M HETOBUS CPEOHO- U
JIBITOCPOYCH XOPU30HT, KAKTO M TEKYIIOTO HHUBO Ha JIMKBHIHUTE MYy MOTPEOHOCTH, CBBP3aHU
TJIaBHO C:

® IBITOCPOYHHUS XapaKTep Ha aKyMyJHpaHUTE CPEACTBAa 3a JOMBIHUTEIHO JTOOPOBOJIHO
OCHUTyPSIBAHE;

® Mankus Opoil Ha HACTOSIIIMTE TICHCUOHEPH U Ha JIMIaTa, MOJy4aBalll CPEACTBA OT JIUYHU
BHOCKM TIpeAu TNpuaoOuBaHe Ha TPaBO Ha IEHCHUSA, KOETO OOyCiaBsi TO-TOJEMH BXOJSAIIN
MapUYHH MTOTOIM B CPAaBHEHHE C U3XOSIIUTE TAKHBA,

® HapacTBaHe Ha Oposl Ha OCHUTYPEHUTE JUIAa BCJEACTBUE HAa AKTUBHATA MApKETHHIOBA
ctparerus Ha ,,J10Jl — BBJAEIIE” AJI.

B cpoTtBeTcTBHE C nenuTe Ha DOHAA M OTUYUTANKN WHTEPECUTE HAa OCUTYPEHHTE JIUIA, Ce
BB3MpPHUEMa JTBJITOCPOUYCH IMOAXOJ MPH WHBECTHpPAHE HAa HETOBUTE akTWBH. KaTo mpuopureTHU
3aladd  Cc€ IIOCTAaBAT CBHXPAHSABAHETO HA CpPEICTBaTa 10 WHAMBHIyaTHUTEC TMMapTHAA Ha
OCHUT'YPEHHTE JIMIIA U CHIIEBPEMEHHO PEATHO YBEIMYaBaHE HA CPEICTBATA KAKTO HA OCUTYPECHUTE
JUIa, TaKa ¥ Ha TIEHCHOHEPUTE B JBJITOCPOUCH TUIaH, Ype3 MOCTUTaHe Ha ONTHMAaJIHA TIOXOIHOCT
OT MHBECTHUIIMHUTE TIPH YMEPEHO J0 BHCOKO HHUBO Ha PUCK. BBB BpB3Ka ¢ TOBa pelieHHUATa 3a
WHBeCTHpaHe Ha akTuBuTe Ha DoHMA ce B3eMaT Ha 0a3zaTa Ha OYAaKBaHH IBJITOCPOYHH IMa3apHU
TPEH/IOBE.

3a 1a MOXe J1a C€ CHIKU CTeNU(UIHHUAT PUCK HA BCSKA TMO3HIUS, WHBECTUIMOHHHSAT
noptdeitn Ha DoHma ce AMBepCHUPUIMpPAa IO EMHTCHTH, (PUHAHCOBH WHCTPYMEHTH,
MPOIBDKATETHOCT U BanyTa. [Ipu nHBectupane Ha cpeactBara nHa ®onna ,,[10/1 — BBJAELIE”
AJl crnenBa akTMBHAa WHBECTHIIMOHHA CTparerus, Oa3WpaHa Ha IHIHOLEHHO H3MOJ3BaHE Ha
WHCTPYMEHTUTE, THPTyBaHU TJIABHO Ha OBJATapckusi (UHAHCOB Ma3ap. B KOHKpETeH IuiaH
HETOBHUTE aKTHBM MOTaT Jla C€ MHBECTHPAT B AbPKABHU IIEHHU KHUXA, OOIIMHCKUA OOJIMTaIny,
KOPIIOPAaTUBHU OOJHUTaIllii, WIIOTEYHU OOJTUraliid W JPYTd aKTHBH C (PUKCUPAH WM TUIaBaI]
JIOXOJ, aKIUH, JSJIOBE U JIpYrd (UHAHCOBH WHCTPYMEHTH NPHU YMEPEHO JO0 YMEPEHO BHCOKO
HUBO Ha puck. MuBecTnnmoHHute 1enu Ha DoHma ce mocTurat uype3 KOMOMHHpaHE Ha
CUTYPHOCTTa Ha WHBECTUIIMUTE B IIEHHU KHWXKA C (PUKCHpaH JIOXOJ C MO-BUCOKATa OYaKBaHA
JIOXOJHOCT OT HHBECTHUITUUTE B aKIIMK HA MMyOJIMYHU Jpyx’ecTBa. M300pbT Ha KOHKPETHU EMUCUU
IICHHHU KHIKA CE€ OCBIIECTBSIBA B 3aBUCHMOCT OT KJTaca aKTUBH CHIVIACHO PA3IMYHU KPUTEPHH.

W3munanara 2008 rogaunHa 1me Bie3e B MCTOPHTA HAa KANWTAJIOBHS Ta3ap HE cCaMoO B
CTpaHaTa, HO U B MeXyHapo/ieH miaH. CieJ mopeauiara roIiHA Ha HETIPEKbCHATO HapacTBaHE
Ha OopcoBuTe UHAEKCH ¢ 0KoJIo 30-40 Ha CTO CPETHOTOUIIIHO MOSBAaTa HA CHJICH BBHIICH IIOK
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3a cTpaHaTa JIOBeJe /0 HEMHUCIHMMH 3aryOu U BpbliaHe Ha cToiiHocTTa Ha mHAekca SOFIX no
HUBOTO My 0T 2003 1. Camo roMHa Mo-paHO OYaKBaHUATA 0s1Xa CBBP3aHU ¢ TOBa, ue mpe3 2008
r. Ha ,.bearapcka ¢onmoBa 6opca — Cobus” AJl msixa ma ObAaT JTUCTBAHU HOBU IyOJIUYHU
Jpy’KecTBa U BBbBEIEHH HOBU (MHAHCOBH HHCTPYMEHTH M METOJIU 3a THProBHs, KOHTO Ja
pa3zHoo0pa3aT BB3MOKHOCTUTE 3a YIpaBIIEHHWE Ha CPEACTBaTa, Ja Ce OCUIypH HOBa OopcoBa
wiar¢popMa, KOATO Jia TMOANOMOTHE pa3BUTHETO Ha TBHProBUATA C IIEHHM KHWXKA, U TIp.
BriocnenctBue moBeueTo Ipy’KecTBa ce OTKa3axa OT HaMepeHMsATa CH ,Jia AelroTupar’ Ha
Oopcara.

ITpe3 2008 r. ,,aUKBUIHOCTTA” Oelle KIF0YOBO MOHATHE 3a OBJIrapcKHs KaluTaloB Masap.
3a mpbB BT Ipe3 ocoveHaTa roguHa 60pcoBUTE 000POTH 0TOENA3axa MOHWKEHNE, a Ta3apHaTa
KallMTaJIM3alns Ha JIMCTBAHUTE KOMIIAHMM C€ MOHWXKHU 10 okoysio 12 mupa. nB. Huckara
JUKBUJHOCT JOMBIHUTEIHO OrPAaHMYM HHBECTUTOPUTE B ONUTUTE UM Jla NPECTPYKTypHUpaT
noprdeinute cu. VIMeHHO nurcaTta Ha JIBHJIOOYMHA Ha ma3apa Oemie eaHa OT ChIIECTBEHUTE
MPUYMHU 32 TOBa OBJITapCKUTE WHIEKCHU Jla ca cpej Hal-ryoemuTe B EBpomna 3a To3u nepuos. 3a
12 mecena naaekcwhT SOFIX 3ary6u 79 Ha cTO OT croiiHocTTa cu, a uHaekchbT BGREIT, koiito
OTpa3siBa JABWKEHHUETO Ha LIEHUTE HA aKLUUTE HAa HAal-JIMKBUIAHUTE APYKECTBA ChC CIELHUAIHA
WHBECTUIIMOHHA I1€]1, OTOEIA3BA TOHIDKEHUE OT 53 Ha CTO.

[Tpu 3amouBane Ha umoreuyHata kpuza B CAILl mpe3 m. aBryct 2007 r. Obarapckust
KanmuTajgoB Masap Oelle MOIAAeH OT MNOTEHUUANHUTEe e(eKTH, KaTo IIEHUTe Ha aKIHHUTe
OPOABIKMXA /1a MOCKBIBAT 10 JOCTHUTaHE Ha PEKOPIHU CTOMHOCTU Ipe3 M. OKTOMBPH ChIaTa
roguHa. OT TO3M MOMEHT B MpPOABDKEHME Ha TOJMHA KOpeNalusITa MEXIy OTICITHHUTE
KaIllMTaJIOBH Ta3apu, JOpH MEXIy pa3BUTUTE U pa3BUBAILUTE Ce MazapH, Oelle n3paBHEHa; OIxme
CBUJETENIM Ha NpeIUIMTaHe Ha rpadukuTe Ha HHIEKCUTE HAa MEXIYHApOJIHUTE KallUTalIOBU
nasapyd ¥ Ha 4YyBCTBUTEJIHO IOBHUINIABAaHE Ha BOJIATHIHOCTTA, T.€. JABIKCHUATA Ha LICHUTE Ha
aKIUUTe B €JHAa WM Jpyra MOCOKa C€ M3BBpIIBAaXa C MO-TOIIMa aMIUIUTYAa M C MO-BHCOKA
yecToTa. B KOHKpeTeH IUlaH, Mo-BaKHUTE (PaKTOpHU, KOUTO OKaszaxa BIUSHHE BbPXY AMHAMHKATa
Ha THPTroBUsATA C (PUHAHCOBU MHCTPYMEHTH Ha ,.brarapcka ¢onmosa 6opca — Codusa” Al mpe3
2008 r., 0s1xa, KaKTO CJIEABA:

¢ JlunamuKaTa Ha pa3BUTHTE KaNMTaJOBH ma3apu. [locoueHoTo npermnuTane Ha rpadukuTe
Ha MHJCKCUTE MOJYMHHM JAWHAMMKATa Ha OBJrapcKusl KamuTajoB Ma3ap Ha JBIDKCHMATA Ha
pasButuTe mazapu. [lopaay ToBa MOXe J1a ce HaIpaBH U3BOBT, ue gopu npe3 2007 r. na He Oere
peanusupaH noaobeH pbeT Ha OGopcoBute nHAekcH, 2008 r. 0THOBO IIelIe A2 € U3KIIOUUTETHO
TpyZIHa U crajioBeTe chllo misixa jaa ca (akr. C orneq Ha ToBa He OU TpsOBajio Ja ce cMsATa, ue
,HaJIyBaHETO Ha cBoeoOpaseH OanoH Ha ueHute Ha akuuure” mpe3 2007 r. e mpuyMHA aa ce
HaOJTI0]aBa TEXHUS PEKopeH cpuB B kpas Ha 2008 r.;

e MacupaHoTo H3TErNIsAHE Mpe3 mbpBara nosoBuHa Ha 2008 1. Ha ,ropemu mapu’ OT
WHBECTHIINY B OBITapPCKU KOMIIAHUU M HAMAJISIBAHETO HAa aKTUBUTE HA B3aUMHUTE (POHIIOBE;

¢ Ps3k0TO yBeNMYaBaHe Ha lieHAaTa Ha MeTpoJa 0 pekopaHu ctoitHoctu mpe3 2008 r. Tosa
yBeluaBaHe Oelle MbPBUAT IIOK BEPXY PEATHUS CEKTOp Ha HKOHOMHUKATa M BHECE OIAaCceHHs 32
YYBCTBHUTEHO MMOBHIIABAHE HA PA3XOIUTE;

e  3arsraHe” Ha KpeIUTHHUTE NHHUH. KpeouTHUAT ma3ap He caMo B CTpaHaTa, HO U B
MEXIYHAPOJIEH TUIAaH CE CBH YYBCTBHUTEIHO, KOETO MHHUMHU3HpPA €PEeKTa OT MOCIEIBAIIMS CIIa]]
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Ha I[eHaTa Ha TIETpoJia, OCTaBAMKH KOMIAHUUTE Oe3 HeoOxoauMus OOOpOTeH KamuTad 3a
pa3BuTHE Ha OU3HECA UM;

e (craBsgHETO Ha aMepHKaHCKarta OaHka ,JluiiMbH bpamgbpc” na damupa. To3u daxTop
JOIBITHUTEIHO YBEJIWYM CUCTEMHHS PHCK WM IOHIKH IMa3apHaTa KalnuTalu3alus Ha peamia
(pMHAHCOBU MHCTHUTYIIHMH, IOPAJH yBEeJIHMYaBaHe Ha PHUCKOBATA IPEMIIS;

e 3amMpa3sBaHETO Ha CpPEJICTBA MO eBPO(OHIOBETE 32 BKHU HHYPACTPYKTYPHU TPOEKTH B
CTpaHaTa HH, H JIp.

®unancoute otuet 3a 2008 r. Ha OBATapCKUTE MyOIHMYHU JIpy>KeCcTBa OsXa MOJAMUHATH
OT WHBECTUTOPHUTE M JIOOpHUTE MM pe3yiITaTH He yClsixa Jla ChIAeHcTBAT 3a aKTHBH3MpaHE Ha
THPrOBUATA C TEXHUTE akuuU. MHBecTuTOpUTE OCTaBaT B O4akBaHe Ha pe3yartartute 3a 2009 r.,
KOTaTO peayiHo IIIe MOTrarT Jia ce BUAAT ePeKTHTe OT Kpu3aTa BBpXY JEHHOCTTa Ha JpyKecTBaTa
E€MUTCHTH.

B cnydas e BaXHO Ja ce MNPUINOMHU OCHOBHOTO TMPaBWJIO, Y€ JJAMHAMUKATa Ha
KaIlMTaJIOBUS TMaszap ce 06a3upa OCHOBHO Ha OYaKBaHHS 3a Obaemu pesynraTtd. [1o Ta3um nmpuunHa
CHaabT HA KOTUPOBKUTE IMpe3 TEKyIllaTa TOJMHA OTpa3siBa OYAaKBaHHS 3a CHUJIHO BIIOIIABAaHE Ha
peamHata HMKOHOMHKAa M TIO-KOHKPETHO Ha pe3yiTaTUTe OT JeHHOCTTa Ha MyOJUYHUTE
npyxkecta. [lo To3u HauMH AWHAMHKATa Ha KaNHUTAIOBUS Ma3ap OOMKHOBEHO H3IpeBapBa
CBHOUTHATA OT peaHuss HKOHOMHUYECKH CEKTOp. B chOTBETCTBHE C TOBa MOXKE Jia Ce OYakBa, ue
OopcoBHTE WHAEKCH Ie 3all0OYHAT J1a BH3CTAHOBSABAT CTOMHOCTTA CH JIOCTa IMpEIu peajHaTa
MKOHOMHUKA J1a € JIOCTUTHaJa ,,CBOETO JBhHO . BBB BpBh3Ka C TOBa 0COOEHO 3HAYCHHUE IIE UMAT
(rHaHCOBUTE OTYETH Ha MyOJIMYHHUTE JPY’KECTBA 3a BTOPOTO U TpeToTo TpuMeceuue Ha 2009 r.,
THhi KaTO Bb3 OCHOBA HAa TEXHUTE JAaHHM CJIE[BA JIa C€ OTTOBOPH Ha BBIIPOCA JO KaKBa CTEIEH
¢uHaHCOBaTa KpH3a Il ce 0Tpa3y BbpXY OM3Heca Ha Jpy>KeCTBaT

[Tpunoxenue Ne 2

Cmpyxmypa na uneecmuyuonns nopmepetin na ,,JJIO — Fvoewe” kom 31.12.2008 2.
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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
pHICKa, CBBP3aH C MHBECTUIIMHTE HA yIpaBIsiBaHUTE OT J[pykecTBOTO (POHIIOBE 3a JOMBIHUTEIIHO
MEHCHOHHO OCHUTypsIBaHE, MpaBHUJIaTa ca 0J00pEHU OT 3aMeCTHUK-Tpeacenatens Ha Komucusita
3a uHaHCOB Ham30p. [IpaBuiara chIbpPKAT ONMKMCAHHE HA PUCKOBETE, CBHP3aHU C aKTHBUTE Ha
ynpasisiBaHusS OT JpyxecTBoTO (hOH, OMMcaHNe HA U3IOJI3BaHATA METOJIOJIOTHS 32 H3MEpPBaHE
Ha pHcKa, 0a30BUTE aKTHBH Ha XEDKUPAIIUTE HHCTPYMEHTH H Jp.

[lonuTukaTa MpH CKIIOYBaHE Ha CHACNKM 332 HaMallsBaHE HAa HWHBECTUIIMOHHHUS PHCK
(XemKupaHe), KaTo 4acT OT o0IlaTra MHBECTUI[MOHHA IOJIUTHUKA Ha ,,/]J0OpOBOJIEH MEHCHOHEH
¢donn — bpaemne”, BKIIIOUBA CIICAHUTE OCHOBHH LIEJIH:

] MoAbpKaHe HA YMEPEHO HUBO Ha PUCK, ChOTBETCTBAIO HA UHBECTUIIMOHHUTE IIEJIH 32
PHUCK U A0X0HOCT Ha PoH/a;

° MOCTUTAHE Ha MOJIOKUTENICH e(DeKT MPH XeHKUPAHETO;

] ONTUMU3UPAHE HA MHBECTUIIMOHHUTE pe3ynTatu Ha DoH/a.

JpyxecTBOTO HMAEGHTUHUIMpPA U H3MEPBAa PHCKOBETE, CBBpP3aHU C OTACIHUTE
MHCTPYMEHTH, B KOUTO Ca MHBECTUPAHU cpenicTBaTa Ha DoHfa.

»  IlazapeH puCK M HETOBUTE KOMIIOHEHTH:

e JlUXBEH PUCK — PHUCKBT OT HaMajsiBaHE Ha CTOMHOCTTa HAa HWHBECTULUATA B €IIUH
(UHAHCOB MHCTPYMEHT MOpPaad U3MEHEHHWE HAa HUBOTO HA JIMXBEHUS IPOLIEHT, BIUSCIl BHPXY
CTOMHOCTTA Ha TO3H HHCTPYMEHT.

HpyxecTBOTO u3MepBa JMXBeHHs puck 3a DoHga upe3 CleAHUTE KOJUYECTBEHH

METOIU:

- Jropanys — OCHOBHA MsIpKa 3a YYBCTBHTEIHOCTTa HA €IWH HHCTPYMEHT KbM
M3MEHEHUETO Ha HUBOTO Ha JIMXBEHUTE MPOIEHTH. J[pyKeCTBOTO H3IIOJI3Ba METO/Ia
Ha MOJUQUIMpaHaTa TIOpalys 3a U3MEPBAaHEe HA JUXBEHUS PUCK, CBBP3aH C BCEKU
MHCTPYMEHT, Oa3WpaH Ha JHXBEH NPOIEHT, KaTo OOJHrallid, JMXBEHH CYarlH,
¢broubpcH, 6a3upaHu Ha JTUXBEHU MPOICHTH, U ProubpcH, 6a3upaHu Ha OOIUTaIUH.

- pHCKOBa MpeMHs — pa3jIuKaTa MEXAy JOXOJHOCTTA JI0 Majieka Ha KOPIOpaTUBHA,
OOIIMHCKA WM UIOTeYHa OOJIHMTanys 1 Ha [IeHHa KHUTA, M3/1aJICHa WU rapaHTHpaHa
OT JbpKaBaTa, 3aqbJDKCHHUATA IO KOSATO CBHCTaBIABAT JIBbpPKABEH  HIIU
JbP’KaBHOTAPAHTUPAH JIBJIT, ChC CXOJIHU MapaMeTpH.

JINXBEHUAT PUCK TIO BCAKA €MUCHsSI OOJUTaluy B MopTdeiina ce n34ucisiBa 1o MeToja Ha
moauduiupanara mopanus. CTpyKTypaTa Ha pasriieflaHUTe HHCTPYMEHTH Ipe3 OTUETHHTE
nepuoau 3a 2008 . B Jlo6poBosHusS eHCHOHEH (HOH/T HE Tperoara HalnIue U IpOosIBJICHUE Ha
JMXBEH PUCK, UMAII0 HETAaTHBHO OTPaXKCHHE BbPXY U3MEHEHUETO HA CTOMHOCTTA Ha MOpTQeiina.
CpemHo TpeTerNsHUAT CPOK Ha M3IUIAlaHe € TIO0-KbC OT MAaTypHTeTa Ha MOCOYCHHTE
WHCTPYMECHTHU.
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e BanyreH puck — pHUCKBT OT HamalsiBAHE HAa CTOMHOCTTa HAa HWHBECTHIUATA B €JIUH
(MHAHCOB MHCTPYMEHT, ICHOMUHUPAH BbB BAJIyTa, pa3jHyHa OT JIEB U €BPO, MOPATU U3MEHEHHE
Ha BaJYTHUSA KypC MEX]y Ta3u BajyTa U JIeBa/€BpOTO.

Excno3unuure Ha ¢uHAaHCOBUTE MHCTYMEHTH B , JI[I® — bpaeme” ca nmeHoHOoMHpaHU

CaMoO B JICBA U €BPO U IMOKA3BAT, Y€ OTACIIHUTC aKTUBH HE Ca U3JIOKCHH HAa BAJIYTCH PUCK.

» lleHOBU pUCK, CBBbpP3aH C MHBECTHIIMU B aKIIMA M WHBECTHIIMOHHH UMOTHU — PUCKBT OT
HaMaJlsiBaHE Ha CTOMHOCTTa HAa WHBECTHILMATA MpH HEOJIArompusTHH NPOMEHH Ha HHUBaTa Ha
Ma3apHUTE IICHU.

JpyXecTBOTO M3MepBa LIEHOBUsA pUCK 3a POHIA, CBBP3aH C MHBECTULMUTE B AKIMH,

YUpe3 MPUTIOKUMHUA 3a CbOTBCTHHA IMasap METO/J, KaKTO CJIC/IBA:

- HCTOpPUYECKA BOJIATHUIIHOCT, U3MEPEHA Ype3 CTAaH/IaPTHO OTKIOHEHUE

- P-xoedunHMEHT KbM MHICKCUTE HA CHOTBETHHUTE Ma3apH.

- koedwunment Ha [llapm mo pexa mocouen B [Ipunoxxkenne Ne4 ot M3uckBaHusATa KbM
PEKIaMHUTE M NMUCMEHN MH()OPMALMOHHU MaTepualy Ha NMEHCUOHHUTE (OHIOBE U
Ha TIEHCHOHHO OCUTYPHUTEIHUTE JpyxecTBa Mo 4. 123u, an.2 m wi.180 an.2 1.1 u
1.2 ot KCO.

Pa3nmu4HOTO MpU M3YMCISIBAHOTO JO MOMEHTA CTaHIAPTHO OTKJIOHEHHE € TOBa, Y€ MPHU
€THOTOMIIIEH TIEPUO/ HAa U3YHCISBAHE PE3yATAThT C€ YMHOXaBa IO V250. KoedumnmeHtsT Ha
[Ilapm moka3Ba AaidM MOETHAT PUCK 32 MHBECTUIMUTE € OMpPaBlaH, T.. Jalld JOXOJHOCTTA
CHOTBETCTBA Ha MOETUS PUCK. B ciydas orumtame (hakra, ue MoKa3aTeIUTE ca MU3YHCICHH 3a
nepuoa 28.12.2007r. — 30.12.2008.

,,J1l00poBoJIeH nencuoneH ¢houa — braeme”

Sharpe Ratio StDev
-3.672| 15.19%

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

[Ipe3 pasrnexnanus mepuoj € U3ClieBaHa U a0COTIOTHATA JIMHEHHATa KOpETallnOHHA
3aBHCHUMOCT MEXKJy HM3MEHEHHETO Ha CTOMHOCTTa Ha wu3noa3BaHus benumapk VOLIDEX u
WD — bpreme” (Beta). Koegumnuenrta Beta ce w3uncisiBa Ha JgHeBHa 0a3a. CToiHOCTTa Ha
To3u mokazaren e 1,71199. M3BoabT, KOUTO clieqBa Ja HapaBUM, Y€ B IEPHO/] HA CIaj KaKbBTO
€ B MOMEHTa JOXOJHOCTT Ha MOpTQeia crajga ¢ mo-rojieMu CTOMHOCTH OT Ta3u Ha beHumapka,
T... HOpMara Ha BB3BpaIlaeMOCT Ha (OHIA ce H3MEHS EJHOMOCOYHO C H3MEHEHHETO Ha
nmazapHaTta, HO C TMO-royiiMa cuia. [Ipu MONOKWTETHO W3MEHEHHE Ha Ia3apHara JOXOJIHOCT
m3mepena c¢ uHaekca VOLIDEX 3amaszena Bucokata Befa, mopTdeinsT Ie peructpupa
u3MpeBapBanl pbCT. Thil KATO MHBECTUIIMOHHUS XOPU30HT € IBJITOCPOYCH, BUCOKHSIT KOS(HUIIEHT
Beta 6u ocurypui npeauMcTBO Ha (OHJIA B IBJITOCPOUYCH IJIaH.
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» KpemuteH puck e pucKbT OT HaMaJIsIBaHE CTOMHOCTTA Ha MHBECTUIIMATA B €IMH (DUHAHCOB
UHCTPYMEHT TP HEOYaKBAaHH CHOUTHS OT KPEIUTEH XapaKTep, CBBbpP3aHH C €MUTCHTUTE Ha
(GbUHAHCOBUTE HMHCTPYMEHTH, WJIM C HacpellHaTa cTpaHa Mo OOpPCOBH W/WIM HU3BHHOOPCOBH
CHICTIKH.

JpyxecTBOTO HaOMIOAaBa TPH OCHOBHU BUIA KpeAUTEH puck 3a DoHfa:

® KOHTpPareHTeH pHUCK — pPHUCKBT 3a DoHAa OT HEU3NBJIHEHHE Ha 3aJbJDKEHUSTAa OT
HaCpeIlHA CTpaHa Mo W3BBHOOPCOBHU CHIENKH, KaTO BATYTHH (HOPYbPAH, JIUXBEHH Cyalld U JAPYTH
MHCTPYMEHTHU CBIIIACHO JIEUCTBAIIOTO 3aKOHOJATENICTBO.

® CETBIMEHT PUCK — PHUCKBT 32 POHJA, BH3HUKBAIL OT BB3MOXHOCTTA TE€ Ja HE IOJydar
HACpEIIHU TMMapUYHU CPEJCTBAa WM (PMHAHCOBHM WHCTPYMEHTH OT KOHTpAareHT Ha JaraTa Ha
CETBJIMEHT, CJIeJl KaTO ca U3I'BJIHWIN CBOETO 3aIbJKEHUE MO CAEIKATA.

® UHBECTULMOHEH KpEIUTeH PUCK — pUCKBT 32 DoHJa OT HaMassiBaHE HA CTOMHOCTTA Ha
MHBECTHUILIMATA B €/IMH IBJITOB (PMHAHCOB MHCTPYMEHT MOPAJIU KPEJUTHO CHOUTHE NIPU €MUTEHTA
Ha TO3W HUHCTPYMEHT, Hampumep OOsABABAHETO MY B  HECBCTOATEIHOCT  WJIH
HETUIaTeKOCIIOCOOHOCT, TMPOMsSIHa B KOHTPOJA, CHIIECTBEHa IPOMSHA B KalWTaloBaTa My
CTPYKTYpa, HaMaJIsIBaHE HAa KPEIUTHUS My PEUTHHT U Jp.

» OrmepaTHBEH PUCK € PUCKBT OT Bh3HUKBAHE Ha MPEKU WM HEMPEKH 3ary0u B pe3ynaTar Ha
HeaJeKBaTHU UM HepaboTely BbTPELIHU MPOLEAYPH, CIYKUTEIN U CUCTEMH, WIN Bb3HUKHAIN
CHOUTHSA, IBJDKALIM Ce HAa BHHIIHU (haKTOPH.

JpyXecTBOTO OTYMTA ONEpaTUBHUSA PHUCK 3a POHIA 4Ype3 KAYeCTBEHM W3MEpPBaHUS,

0a3upaHd Ha TpOyYBaHE Ha CIY)KUTEIUTE M aHAJIU3 Ha IPOLECHUTE U TEXHOJIOTMYHATa
00e3MeueHoCT Ha JISHIHOCTTa Ha APYKECTBOTO.

» JlukBujeH PUCK € PUCKBT OT 3aryOHM IpW HAJOXKHUTENHA MPOoAakOa Ha aKTHBH MOPaIA
HEOIaronpusATHU Ma3apHU YCJIOBHUS 3a MOCpElaHe HAa HEOYaKBAaHO BBH3HUKHAIH KPATKOCPOUHHU
3aIbJKCHMUSL.

JpyxecTBOTO ompenens TUKBUIHUS puck 3a PoHga Ha 0a3a HAa BXOMANINTE U

HU3XOJAIIUTE MapUIHK IIOTOUM W M3TOTBAHATA MPOIrHO3a 3a TAXHOTO M3MCHCHUE B KPATKOCPOUCH
IIJIaH.

» 3aKOHOBHMAT PUCK BKJIIOYBAa PUCKOBETE, CBHp3aHMU C mMpoMeHH B Kojekca 3a commaiHo
ocurypsiBaie (KCO) u noa3akoHOBUTE aKTOBE IO MPUJIATaHETO MYy, KOUTO MOTaT Ja 0BEAAT JI0
3aryba Ha masapHa CTOMHOCT NpH NpHBEeXAaHe Ha moprdeitnute Ha PoHAA B 3aKOHOBHTE
napamMeTpH.

JlpyXecTBOTO clein 3aKOHOBUS pUCK 3a DoHIA Ype3 OTUMTaHE HA BEPOSITHOCTTA 3a

IMPOMCHU B HOpMATHUBHATA ba3za u pasriaCciKaane Ha ajloKalusiTa Ha UHBECTUIUUTC CIIPAMO TE3U
OrpaHUYCHUA.

» TIOMUTHYECKUAT PHCK MPOU3THYA OT MPOMEHH B IMOJMTHYECKATa Cpeaa, BOJCIIN [0
HapyliaBaHe Ha HOPMAJHOTO (PYHKIIMOHHpPAHE HA JbPKABHUTE OPTaHW U MHCTUTYIUHU. Toil ce
u3passBa B MPEANPUEMAaHETO OT CTpaHa HAa O(PUIIMATHHUTE BJIACTH HAa MEPKH W WHUIIUATUBH,
KOUTO MOTaT Jia JOBeJaT 10 BJIOIIaBaHE HAa IMAa3apHUTE U MHBECTHIIMOHHU YCJIOBHS, TIPU KOWTO
JpyXecTBOTO OCBIIIECTBSIBA CBOSITA ICHHOCT.
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I[I)Y)KCCTBOTO ONCHsABA INOJUTHYCCKUA PHUCK 34 CDOH):[a qpe3 KpCAUTHUA peﬁTHHF Ha
PCHY6J'II/IK3 B’bJ’IFapI/Iﬂ, KaKTO 1 Ha6J'IIOI[eHI/I€ Ha MOJIMTHYECKaTa 00CTAHOBKA B CTpaHara.

VHBecTHIIMOHHATA MOJUTUKA MPHU yIpaBIeHHE Ha CpecTBAaTa Ha MEHCUOHHUS (QOHJ ce
¢dopmMupa KaTto ce cra3BaT HOPMAaTUBHUTE H3UCKBAaHUS U orpaHudyeHus. V3uckBaHusTa 3a
Cria3BaHe Ha MPUHIUITUTE HAa HAJICKIHOCT, TUKBUIHOCT, JOXOAHOCT U AUBEPCUPUKAIUS HATaraT
MOJIXOIBT MPH YNpPaBJIEHHNE HA aKTHBHUTE Ja ObJEe CPAaBHUTEIHO KOHCEPBATHBEH W J1a OTPEaes
OTHOCHUTEJIHO HHUCHK PUCKOB MPOGMI HAa UHBECTHULHMOHHMS moprTdein. C men mocTura€e Ha
BHCOKO HMBO Ha CUTYPHOCT U rapaHTHpPaHE Ha UHTEPECUTE HA OCUTYPEHUTE JIMLA, JEeHCTBALIOTO
3aKOHO/IATEJICTBO TOCTaBsl M3MCKBAaHUS KbM CTpyKTypaTa Ha mopTdeitna DoHma B cleaHHUTE
OCHOBHHM HaIIpaBJICHUS:

® perlaMeHTHPaHE Ha KJIACOBETE OT MHBECTUIIMOHHU MHCTPYMEHTH (OCHOBHO MMbPBOKJIACHU
aKTHBH);

® HajlaraHe Ha OTPaHWYECHHS 3a pa3Mepa Ha CpelcTBaTa, KOUTO MOTaT Ja ObJaT BlaraHu B
pa3IMYHU UHCTPYMEHTH;

® JIMMUTHpaHE HAa €KCIO3UIUATA KbM EMUTEHTH H KOHTPAreHTH.

KomutersT no ynpasnenue Ha pucka B [10/] HaOnr01aBa eKCIO3UIIMUTE KBM PUCKOBE H
Td yOpaBisBa ChIVIACHO WHBECTUIIMOHHATA TMOJMTHKA, [paBuiaTa W MPOLEAYpPUTE 3a
HaO0JII0/ICHNEe, U3MEPBAaHE U YIIPABJICHUE HAa PUCKA, CBHP3aH C MHBECTUIIMUTE Ha yIpaBJIsiBaHHA OT
HpyxectBoTto POHA 3a JOMBIHUTEIHO NMEHCHUOHHO OcurypsiBaHe, u orpanudenuara no KCO.
KoMuTeTsT mo ympaBieHHe Ha pHCKAa W3BBHPIIBA IMOCISABANIO HAOIIOJCHHWE W OLEHKAa Ha
puckoBuTe (hakTOpU, KOUTO MOraT Ja OKaKaT HEraTUBHO BIMSHHE BBPXY CTOWHOCTTa Ha
noprdeiiia Ha DoHpa, B T.4. HAa OTACTHU IO3MIMH, BKIOYEeHH B Hero. Cma3BaHeTo Ha
MOCOYCHUTE MPaBUJIA TapaHTUPA MOCTOSHHO HAOIOJICHHE U OIICHKA Ha PUCKOBHUTE €KCIIO3UIIUU
Ha DoHJA W CHOTBETHO NMpUEMaHe Ha aJ€KBATHU MEPKHU MPU BH3HUKBAHE HAa HEOJIArompUsTHU
MazapHu yCIOBUSI.
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IV. AktuBu Ha ,,/lo6poBoJieH Ilencuonen @oux — bbaeme”

Kbm 31.12.2007 r. HeTHUTE aKTHBU ca Ha CTOWHOCT 8 407 XuJI. JIB, a B Kpas Ha OTYETHUS
nepuon (31.12.2008 r.) mocturat 4 385 xwmi. nB. ciazn ¢ -47.84%.

[Tpunoxenue Ne 3

HM3menenue na nemnume axmueu 8 ,,J[[1O — bvoewe” no mpumeceuus

IV-To TpuUMmeceume -28.43
Ill-To Tpumeceume -18.42
ll-po Tpumeceune -7.27
I-B0 TpuUMeceune -3.65
\ f \ T
-40 -30 -20 -10 0

M3ztounuk: Komucus 3a Gunancos Hamsop

3abenesicka: Ilocmuenamume pezynmamu 3a ynpaeisiganume om ,, [10/] — bvoewe” A/l ghondoge namam no
HeobXo0umMocm 8pv3Ka ¢ 6voewu pe3yimamu.
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[Tpunoxenne Ne 4

Hemnu akxmusu ua ,,/[[1O — bvoewe”

9000 - 8407
8000
7000
6000
5000
4000
3000
2000
1000

@ xvn. ns

2004 2005 2006 2007 2008

M3ztounuk: Komucus 3a Gunancos Hamsop
3abenexcka: Iocmuenamume pesyimamu 3a ynpasnaeanume om ,,I[10[ — bvoewe” AJl ¢pondose
HAMam no Heobxo0UMOCH 8pb3Ka ¢ OvbOewu pe3yImanmu.
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V. Ocurypenu juna

Kem 31.12.2007 r. B ,JloOpoBonen Ilencuonen ®oun - bbaeme”

Opoar Ha

OCHUTYpsSIBAHUTE 32 JIOMBJIHUTETHA TIeHCHUs € 5 365 mura, gokato B kpas Ha 2008 1. TexHuUsAT Opoit

moctura S 443.

C 78 nunia € yBeTU4eHHETO UM 3a eIHa TOJIHA.

OTHOCHUTENHUAT Ta3apeH a1 Ha ocurypenute juna B ,JIIID — bpaeme” 3a 2008 1. e

0.90%.

H3zmenenue na o6pos na ocueypernume auya 8 ,,J{IIID — Bvoewe” no mpumeceuus

IV-To Tpumeceune

lll-to Tpumeceumne

ll-po Tpumeceune

I-BO TPpUMeceumne

@ %

[Tpunoxenue Ne 5

W3zrounnk: Kommcus 3a Gunancos Hamzop

3abeneoxcka: Iocmuenamume pesyimamu 3a ynpaenaeanume om ,,I10/] — bvoewe” A/l ¢pondose

HAMAM NO HE0OXO00UMOCH 8Pb3KA ¢ ObOewU pe3yaimamu.

Toouwen ooxknao 3a oeunocmma 3a 2008 zoouna

12



“TOBPOBOJIEH IEHCUOHEH ®OH/I-FbJELIE”

[punoxenne Ne 6

Hazapen osn na ,, /11O — bvoewe” no o6pos na ocucypenume 6 msx auya kom 31.12.2008 .

T (I} LU (:‘I\‘ TR ; L3

:i}El(i)m ],II[i b AT " AT TAHIT "AITEH JTAII
DALIHA BRI APILT a1 LS ol
G.99%% 42.61%% 3.96%0

Al "CBITTACTIE"

6.01%% D "TIRE-CILIA™

A 432,
] PIVEROTLN
IO " JOREPIE"
- :i[ TP TAPAHT-
’ BB APITA- LD
3700

JHID "TOILIIIHA"
1.39% *MId - BBIENE"
0.90%

M3ztounuk: Komucus 3a Gunancos Hamsop

3abeneoxcka: Iocmuenamume pesyimamu 3a ynpaenaeanume om ,,[10[] — Bbvoewe” A/l ¢pondose
HAMAM NO HE0OXO00UMOCH 8Pb3KA ¢ ObOewU pe3yaimamu.

Cnopen nanau ot Komwucumsta mo dunancoB Hamzop mazapHusaT a1 Ha ,,JloOpoBosieH
Ilencuonen ®ouxg — beaeme” 3a 2008 1. € 0.90%.

[Tpunoxenue Ne 7

MasapeH gan Ha , ANP-bbvaewe” MasapeH gan Ha ,,AN®P-bbaewe”
3a 2007 r. 3a 2008 r.
0.91% 0.90%

M3ztounnk: Komucus 3a Gunancos Hamsop

3abenesicka: Ilocmuenamume pezyamamu 3a ynpagiasanume om ,, 110/ — Bvoewe” A/l ¢pondose msmam no
HE0OX00UMOCH 6PB3KA ¢ DbOCWU pe3yTmamu.

BbB BpB3ka ¢ ¢unHaHcoBata kpuza mnpe3 2008 r. Oeme msrorBeH Ilmam nHa ,,IIOJ] —
BBAELIE” AJl 3a neiictBue B ycioBHs Ha (uHaHCOBa Kpu3a. 110-BayKHM MepKU U AEHCTBHA,
BKJIIOYCHHM B TO3H ILIAH, €a, KAKTO CJIE/BA:
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> TIlo orHOIIEHNE HA PBKOBOACTBOTO Ha APYKECTBOTO

e JIpoBexxgaHe Ha PEryJSIpHU U U3BBHPEAHHU 3acenaHus Ha KomuTera o MHBECTHIIMU U Ha
Komurera mo ympaBineHue Ha pHcKa 3a 3alO3HaBaHE C Ma3apHaTa CUTyallusd M B3€MaHE Ha
CICIIHYU PEIICHUsI U MEPKH, B CIIydail 4e 00CTOATeICTBAaTa TH HAJIArar;

e HalmonaBane Ha ACWUCTBUATA, MPEINPHUETH OT APYTUTE YYACTHUIM HA KANHMTAJOBHUTE
na3apy, aHaJlu3 U OLEHKA Ha TAXHOTO BJIMSHHME BBPXY AMHAMUKATa Ha LIEHUTE HA (UHAHCOBUTE
WHCTPYMEHTH, BKJIIOUEHHU B TopTdeitna Ha DoHpa;

e JlocTosiHEH MOHMTOPUHT BBpPXY MH(POpPMAIOHHATA 00€3MEeUYeHOCT HA WHBECTHUIIMOHHATA
JNeHMHOCT B JIpYXKEeCTBOTO (M3IMOJI3BAHUTE H3TOYHHIM Ha HHQOpMalMs 3a CBCTOSHUETO U
JUHAMMKaTa Ha (PUHAHCOBHTE Ma3apu) U NMPU HEOOXOAMMOCT MpernpueMaHe Ha JIEHCTBUS 3a
HEHWHOTO M0100psBaHE;

> Ilo orHoIIEHNE HA HMHBCCTUIIMHUTC

e [IpecTpykTypupaHe B paMKHTE Ha YCTAHOBEHUTE JTUMHUTHU Ha mopTdeiina Ha DPonma, ypes
OrpaHWYaBaHe HA WHBECTHIIMUTE B aKIUU HA MyOJUYHM KOMIIAHWUU W JISJIOBE HA JIOTOBOPHU
(GOHIOBE W HACOUBAaHE HA CpPEJACTBaTa KbM IO-HHUCKOPHCKOBH HWHCTPYMEHTH (00Oe3medyeHu
KOPIIOPAaTUBHU  OOJUTanuu, JIbp)KaBHH IIEHHH KHW)KA, OAaHKOBU JICTIO3UTH), OCHOBHO
npeBalyTUpaHu B €Bpo. lIpm HE0OXOAMMOCT U3BBPIIBAHE Ha MPOJAXOM HAa BHCOKOPUCKOBH
aKTHBH;

e AKTHUBHO yIpaBjeHHe Ha mopTdeina Ha DoHga ¢ 1en MUHUMU3UpAaHE HAa PUCKOBETE U
3ama3BaHe Ha JOXOAHOCTTa HAa aKTHBUTE CHOOpPa3HO OBP30 MPOMEHAIATa CE U CPABHHUTEIHO
TPYIHO MpEIBUIMMA Ma3apHa CUTYalus;

e HemnpekbCcHATO cleneHe Ha OOPCOBUTE MHICKCH M HOBHHHTE 32 KAaNUTAJIOBHTE TMa3apH,
JeiicTBUATa HAa 3aKOHOJATETHUTE M PEryJaTOPHUTE OpraHu, Ha LEHTpaIHUTEe OaHKU W Jp.
MHCTUTYLIMH, CBbP3aHU ¢ MHBECTUI[MOHHATA JIEWHOCT HA IEHCHOHHOOCUTYPUTEITHUTE APYKECTBA
B CTpaHara;

e luBecTupaHe Ha MOCTBHOBAIIUTE CPEACTBA NPEIMMHO B JMKBUJIHU AKTHBH C LEJ
nocpeniaie Ha HeoOnyailHu (M3BBHPEIHH) U3XOISIIN MAPUYHU MTOTOLM B pe3yaTaT Ha OTJIUB Ha
OCHUT'YPEHH JIMLA;

e (neneHe 3a HOBUHU, CBbpP3aHU C MEPKH 3a OBJa/sABaHE Ha (PMHAHCOBATa KpH3a KaKTO B
MEXIYHApOJIEH IJIaH, Taka M Ha MECTHO HUBO (MpUEMaHE U MpUJIaraHe Ha CIIACUTEIHM IUIAHOBE,
MPOMSHA HAa OCHOBHHU JIMXBEHH MPOLICHTH, CIMBAHMS U M3KYIYBaHHsS Ha KOMIIAHWU, MEPKH 3a
MOJICUTYPSIBAHE HA JIOMBJIHUTEIIHA JTUKBUIHOCT OT CTpaHa Ha [IEHTPAJTHU OAHKH U MPABUTEICTBA
U JIp.), aHaJTU3upaHe Ha WH(pOpMAIUATa U BIMSHHETO HA TE3W MEPKH BHPXY HHBECTUIIMUTE HA
DoHpa.

» Ilo orHomenue Ha Puck MCHHIXMBHTA

¢ HenpekbcHaT MOHUTOPHUT (HAOIIOZCHNE) HA TTA3apHUS PUCK YPE3:
- cleleHe Ha JMHAMUKAaTa Ha OCHOBHHMTE M TMAa3apHUTE JIMXBEHU IPOIEHTH, U

U3BBPIIBAHE HA AHAJIM3 U OLEHKAa 3a TIAXHOTO BIUSHUE BBPXY IBJITOBHUTE
MHCTPYMEHTH, BKJIIOYEHH B opTdeiina Ha PoHTa;
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- CleJicHe W aHalli3 Ha NpOMSHATa Ha LEHUTe Ha (DMHAHCOBWUTE WHCTPYMEHTH M
He3a0aBHO MH(OPMHUpPAHEe HA WHBECTHLMOHHMS KOHCYJITAHT MPHM YCTAHOBABAHE HA
HEe0OOCHOBAHM, PE3KH CIAJOBE HA TE3H LIEHU;

¢ Cuepnene 3a crabunHocTTa Ha GaHKOBAaTa CMCTEMa KaTo 10 M HAa GAaHKUTE, B KOMTO
APYIKECTBOTO € JICN031palo cpeicTBa Ha PoH/1a, Ype3 aHalIu3 Ha HOBUHHU, (DMHAHCOBH OTYETH H
uH(OpMALMK (JIOKNIAZIH) OT HAJ30PHM OPraHH, PEHTHHIOBH areHIIMU 1 ..

e CuejeHe Ha KpEIUTHUTE PEHTHMHIM HA IbLPXKABH, OAHKM M EMUTEHTH HAa OOGNMrallkd U
He3aDaBHO WH(OPMHUpaHe HAa WHBECTHULMOHHMS KOHCYJITaHT MPM yCTAHOBABAHE HA HEraTHBHA
NPOMAHA B TEXHUTE PEHTHHIH;

® AHaIu3 HAa HOBWHM 33 EMUTEHTH HAa (JMHAHCOBH WHCTPYMEHTH M OLIEHKA HA BIMSAHHUETO
UM BbPXY akTUBUTE Ha DOHJa;

¢ Habmojasane Ha TMKBUAHOCTTA HAa (DUHAHCOBMTE MHCTPYMEHTH, BKJIKOYEHH B nopTdeitna
Ha QoH/ia, ¥ He3abaBHO MH(OPMHUpaHE HA MHBECTMLIMOHHMS KOHCYNTAHT NP YCTAHOBSABAHE Ha
MOHMKEHHE HA TAXHATA JTIMKBHHOCT;

* HenpekbcHaro HabmoieHHe HA BXOJSIIMTE U U3XOAIIMTE MAPUYHU 1oToLM BB DoHja,
aHaJIM3 M OLIEHKA Ha NPUYHHUTE, JJOBEJIM JI0 EBEHTYAJIHO HAPACTBAHE HA U3XOJIAIIMTE TAKKBA.

»  O6wwu

e Crepene Ha MOCThABALIUTE KaNbK OT OCUTYPEHH JIMIIA, BbB BPb3Ka ChC CHUIKEHHETO Ha
JOXO/IHOCTTA Ha akTUBUTE Ha MOH/A, KaTO UM ce OTroBaps ajaeksaTHo. OTroBopure Ha xanbure
Clie/iBa Jla BKJIIOYBAT U3SCHABAHE HA CMTyalMATa, KAKTO U HOPMATHBHUTE M3MCKBAHHMS OTHOCHO
ACHHOCTTA HA MEHCHOHHOOCHTYPUTEIHOTO JIPYIKECTBO;

e [lpoexnane Ha pa3roBOpH ¢ OCHI'ypeHUTE JiMla M paboTo/aTeNH, B KOUTO CIIE/BA Ja ce
HaMpaBsT NoAPoOHHK 0bsAcHenus Ha (uHaHcoBaTa Kpu3a B PBbirapus u B cBera;

¢ [lpu nposexnane Ha cpeuu ot cayxkurenu Ha ,,[10]] — BBJIELLIE” AJl u ocurypurensu
NOCPE/IHULIM C TTOTEHLMAJIHM JIMLA 33 OCUI'YPsBaHE U3PUUHO J1a ce aKI[EHTHpa BbpPXY HAcTOAATa
cutyauus. Ha tesm smna cneipa ja um Obae ykasano, uye ocurypssaHeto BbB Douja e
JIJITOCPOYHA UHBECTHIIMA;

e EXeJHEBHO cle/ileHe HA HAJIMYHHWTE JIMKBHIHM cpejactsa BbB @onpga ¢ uen ,J10]] —
BBJIEILE” AJl na Mmosxe J1a MOKpHUBa eBEHTYa/IHM MJIAIAHUA KbM OCHTYPEHH JIHLA;

* ExenHeBHO crejieHe Ha KanmuTanoBara 6aza v HaIMMHUTE JIMKBUAHK cpeacTea Ha ,,I10]] —
BbJIELIE” AJT.
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