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I. Ooma undgopmanus

“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 BmucaHa
npomMsiHa B HamMeHoBaHmeTo Ha (onma ot “/I3U-lTlpodecronanen mnencuoneH ¢oua  Ha
“IIpodecuonanen nencuoneH Ghoua-bouraemnie” (HapuvaH mo-m01y 3a kparkoct dhouga win “I1I1D-
bovaemie”). Cenanuiiero u aapechT Ha yrpaBieHHe Ha GoHIa ca kakTo cieasa: rp. Codwus, yi.
»Xpucto bemuer” No3, [-Bu HaAapTEpEH eTaxX.

CwranacHo Pemenne Ha KomucusiTa 3a ¢pmHaHCOB Haa30p (HapUYaHa Mo-10J1y 332 KPATKOCT
K®H wumn xomucusita) ot 27.11.2003 1. doHasT ce ympaBnsBa u mnpeactaBisaBa or “J[3U-—
[Tencuonno ocurypsisane” AJl, peructpupano ¢ Pemenne Nel na CI'C ot 08.08.2003 r. o ¢. a.
8910/2003 r. C Pemenne Ned na CI'C ot 25.04.2007 r. € BnrcaHa npoMsiHa B HAUMEHOBAaHUETO
Ha apyxectBoTo 0T “/I3U-Ilencuonno ocurypsiane” AJ] Ha “IleHCHOHHO OCHUTYpUTEIHO
npyxectBo-bbaeme” AJl (HapuyaH mo-goiay 3a KpatkocT apyxkectBoro unu “TIOJ[-bbueme”).
Cenanumero u azapechT Ha ympaBieHue € Tp. Codus, yu. ,,Xpucro bemuer” Ne3, I-Bu
HaJmapTepeH etax. [IpenMer Ha JeHHOCT € JOMBIHUTEIHO IEHCUOHHO OCHUTYypsBaHE. 3a
U3BBPILIBAHETO HA CBOATA AEMHOCT IPYXKEeCTBOTO mpurexasa aunensus Ne283-110/1/30.07.2003
T., m3maaena or KOH.

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

JIOMbTHUTEHOTO 3aAbIKUTETHO TIeHCHOHHO ocurypsiBade (/I3I10) B mpodecuonanex
¢donn, obOxBama sunata paboTemM MPH YCIOBUSATA HA MbpPBAa W BTOpAa KaTeropus TPYA,
HE3aBUCUMO OT BB3pacTTa. ToBa € JEHHOCT mo HaOupaHe Ha 3aJbDKUTEIHU TEHCHOHHO
OCUT'YPUTEITHH BHOCKH, YIpaBJIeHHE Ha CPEJICTBaTa M M3IUIAIIAHE HA CpOYHA IMpodecuoHaIHa
MEHCUSl 3a paHHO NeHcHoHWpaHe. OCBIIECTBSBA Ce Ype3 MEHCHOHHM CXEMHM Ha KamuTaloBO
MOKPUBEH NPHUHIMI Ha 0a3zaTa Ha Je(UHHPAHU BHOCKH, YHHUTO pa3Mep CE€ ONpeAeNs €XKeroaHo
chCc 3akoHa 3a Oro/KeTa Ha JbpPKAaBHOTO OOIIECTBEHO OcuUrypsiBaHe. BHockuTe ca M3II0 3a
CMETKa Ha OCUTYPHUTEIHUTE.

KonekewT 3a conmanno ocurypsisane (KCO) ompenens pena 3a mbpBoHayasieH U300p u
nocje/Baiia mpoMsiHa Ha ydacTue B mpodecroHasieH MeHCHOHEH (DOHJ, KaKTO M YCJIOBHUATA 3a
U3IUIAIIaHe Ha CPEJICTBA.

[IspBuTe unenore Ha “TIIID-bpaenie” ca or 2004 r. JlanHu 3a Opos Ha YJICHOBETE Ha
doHIa U ympaBIsIBAHUTE OT JAPYKECTBOTO akTHBH KbM 31.12.2009 r. ca mocoueHu B TabiunaTa
MO-JI0JTY:
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AKTHBH YienoBe

(XHJ1. JIB.) (op.)
31.12.2008 r. 3,391 5,412
31.12.2009 r. 4,646 5,513
M3MeHHEeHHe 1,255 101

CepritacHO JieficTBalaTa HOpMaTHBHA ypeabda 3a BCSKO JIMIE Ce OTKPHBA WHIUBHIyalTHA
napTHa, KOATO ce BOJU B JieBa U Jsiose. Jlarara 1 ronmu 2004 r. e mpueTa Kato HayaJlHa JaTta 3a
BbBEXJAaHETO Ha JsnoBeTe (1 jeB € paBeH Ha 1 Asu1) U Ha eXXeJHEeBHATa OIlEeHKA 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 1 3a 30.12.2009 . e 1.19275.

IIpu ympaBneHue Ha cpeicTBaTa JAPYXKECTBOTO € CIEABAlIO MNPUHIMIUTE Ha
HaJIeKIHOCT, JIMKBUIHOCT U JUBEPCUHKALUS, C e T0JydaBaHe Ha CTaOMIHA JTOXOAHOCT MpU
ymepeH puck. CpaBHMTENHM AaHHU 3a 24-meceunus nepuon 28.12.2007 - 30.12.2009 r. ca
IIOCOYEHH B rpaKHUTE MO-I0ITY:

Ipunoxenue Ne 1

JOXOTHOCT HATNMTPOPECHOHATHHTE IEHCHOHHH 0HTOBE 3A ITEPHO A
28.12.2007r. - 30.12.2009r. HATOJHIITHA BA3A
" Tvrofn
e "III$ Tapamt
Im# m$ ICHP, Ammarn "A#REs Tem  [II$ Brnrapmz "THI$ Im#
"Hoespus" "Crrmacms" A a A Benrspus" ImIs" "IFE-Cana"  -TIIE" -Beasms" "Tommmma"

0,00%

-2,00% -

-4,00% - T opHa rpasmmasa

ZOXOJHOCTIA
-6,00% -
:
-6.58% _ 6,51% 0.00%
-8.00% 1 oo 7.35% /-’ Cpeano-mpeTeraesa
: OOXOZHOCT
.52%
-10,00% 4 9.59%
10.73% -12,090%4
v -11,19% | — MeHmaTHA

-12.00% YWIER JOXOOHOCT
-14,00% -

W3zrounnk: Komucus 3a Gunancos Hamzop

3abenesicka: Ilocmuenamume pezyamamu 3a ynpasiasanume om ,,I10/]] — Bvoewe” A/l ¢pondose usmam no
HeobXo0uMocm 8pv3Ka ¢ 6voewu pe3yimamu.
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II. NUuBectunuonHa aeiiHoct Ha “lIpodecuonasen Ilencmonen Dona -—
bbaeme”

OcHoBHaTa 1en Ha ,IleHcnonHoocuryputenHo JnpyxectBo - BbJAEIIE” AJl (,,IIOM —
BBJAELIE” AJl), xosiTo € 3amuMcaHa M B HHBECTHIIMOHHATa MOJUTUKAa HAa YHpaBJIsIBaHUS
SIpodecuonanen mneHcuoHeH (oun — bwaeme” (PoHma), € ocurypsBaHe Ha ONTUMAIHO
CHOTHOIIICHHE PHUCK/BB3BPAIIaEMOCT Ha WHBECTUIIMHTE B HETOBHS MOPT(]Eiia, KaTo ce OTYuTa
MUHUMAITHO HM3HCKyeMaTa JOXOAHOCT, 4pe3 AMBEPCHU(UKAIUSI U Cla3BaHE HA OTPaHUYCHUSATA,
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 JBJITOCPOYCH XOPH30HT, KAKTO M TEKYIIOTO HMBO Ha JIMKBUIAHHUTE MY MOTPEOHOCTH,
CBBp3aHU TJIABHO C:

° J'BJITOCPOYHHUS XapaKTEp Ha aKyMYJIHPAHUTE CPEJICTBA;

° MaJIKusl Opod Ha HACTOSIIIIUTE MTEHCUOHEPU U Ha JIMIIaTa, MOJTy4YaBalli CpeCTBa OT
JUYHU BHOCKH TIpEIH 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
MapkeTuHrosa crtpaterus Ha ,,[10/] — BBJAELLE” A/I.

B cvotBeTcTBUE C 1enuTe HAa DOHJA U OTUUTAHKU MHTEPECUTE HAa OCUTYPEHUTE JIUIA, CE
BB3MpUEMa JBITOCPOUYEH IMOJXOJ MPU HMHBECTHpPAaHE Ha TEXHHUTE akTWBH. Karo mpuopureTHH
337laul  c€ TIOCTaBAT CHXPAHSIBAHETO Ha CpeJcTBaTa M0 WHAWBUIyAIHUTE MapTUIA Ha
OCUTYPEHHUTE JIUIIA U CHIIEBPEMEHHO PEAIHO YBEJIMUaBaHE Ha CPEJICTBATa KAKTO HA OCUTYPEHHUTE
JIa, Taka U Ha IEHCUOHEPUTE B JBJIFOCPOUECH IJIAaH, Ype3 MOCTUTaHE Ha ONTHUMAJIHA TOXOAHOCT
OT UHBECTUIIMUTE NIPU YMEPEHO HUBO Ha pUCK. BBB Bpb3Ka C TOBa pellleHUsITa 32 HHBECTUPAHE HA
aktuBuTe Ha QOHA ce B3eMaT Ha 0a3aTa Ha OYaKBaHH JBJITOCPOYHHU Ma3apHU TPEHIOBE.

3a 1a MOXe J1a C€ CHIKHU CTIeNU(UIHHUAT PUCK HAa BCSKA TMO3HINS, WHBECTUIMOHHHAT
noprdeitn nHa Donma ce guBepcuduIMpa MO EMHTEHTH, (PUHAHCOBH WHCTPYMEHTH,
MPOIBIKUTENHOCT U BanyTa. [Ipu nuBectupane Ha cpeactara na ®onaa ,,[10/ — BBIEIIE”
AJl crnenBa akTMBHAa WHBECTHUIIMOHHA CTparerus, Oa3MpaHa Ha MHIHOLEHHO H3MOJ3BaHE Ha
WHCTPYMEHTUTE, THPTyBaHU TJIABHO Ha ObJATapckusi (UHAHCOB Ma3ap. B KOHKpETeH IuiaH
HETOBHUTE aKTUBM MOTaT Jla C€ MHBECTHPAT B AbPKABHU IIEHHU KHUXA, OOIIMHCKU OOJIMTraIuy,
KOPIIOPAaTUBHU OOJHUTaIllu, WIIOTEYHU OOJIUraliid W JPYTd aKTHBH ¢ (PUKCUPAH WM TUIaBaIl]
JIOXOM, AaKIMW, JSJI0Be 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-BUCOKAaTa OYaKBaHA JIOXOAHOCT OT
WHBECTUIIMUATE B aKIMU Ha MyOJIMYHHU ApyXecTBa. M300pbT Ha KOHKPETHUTE €MHCHH IEHHHU
KHIKa C€ OCBHUIECTBSABA B 3aBUCUMOCT OT KJlaca aKTUBHU CHITIACHO Pa3InYHU KPUTEPUHU.

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

3
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Ha akTuBUTEe Ha PoHMa 1a OB/ BB BHCOKA CTETICH KOHCEPBATHBEH U J]a OTIPEIENIsi OTHOCUTEITHO
HUCBHK 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 KJIacoBeTe OT (PMHAHCOBH WHCTPYMEHTH (OCHOBHO ITBPBOKJIACHU
aKTHBH);

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

® JIMMUTHpPAHE Ha €KCIIO3UIMUTE KbM €eMUTEHTH U KOHTPAareHTH.

Brrpeku 3HauntenHoto cBuBaHe, mpe3 2009 r. Ha ObArapckara HKOHOMHKA TS YCTIsI Ja ce

npeacTaBu mo-n1o6pe ot noeuero M3tounoesporneiicku crpanu. [Ipe3 2010 r. e BeposiTHO Aa ce
BUJIM MPOIBJDKABAHE HA CMajJla HA MKOHOMHYECKaTa aKTHBHOCT, OCOOCHO Mpe3 MbpBaTa 4acT Ha
roguHara. Ctporara (uckagHa MOJMTUKA U HAMAJICHUTE MPEKH Yy>KJISCTPAaHHH MHBECTHUIINH, UMa
BEPOSTHOCT Jla C€ OTPa3sAT HAa MECTHOTO ThpceHe. J[0KaTo KpaTKOCPOYHHUTE MEPCHEKTHUBU 3a
ObITapcKkaTa MKOHOMHKA HE ca TOJKOBA MOJOXHUTEIHH, MaKpocpeJaTra B CTpaHaTta € CTaOuIIHa,
HsIMa HETIOCPE/ICTBeHA 3arjiaxa 3a BaJdyTHHUS OOpJ WM 3a OaHKOBaTa CUCTEMa, MMa MPHEMIIUBO
HUBO Ha BAJIyTHHUTE PE3E€PBH M HUCKO HUBO Ha MYOJWYHHUS ABIAT, KOUTO OMXa OCUTYPHIIH
JOCTAaThYHO 3alUTHUTE CHJIM Jla C€ YCTOM Ha crhaj. B mo-mbeiarocpoyeH miaH, MKOHOMHUKATa Ha
boarapuss mma n00pu TMEpCIEKTHBH Ja C€ BBPHE KBbM pPACTeX, MOJKPENSHO OT TMPEKHUTE
YyXJAeCTpaHHU MHBECTHLIUU U PoHaoBeTe Ha EBpomneiickus chio3.
OcHOBHaTa XapaKTepUCTUKA Ha TOJMHATA Oelle mpoabbKaBamiara GUHAHCOBA KPU3a, KOSTO Mpe3
BTOparta nosoBuHa Ha 2009 r. 3amoyHa Aa HamansiBa. OKypakeHH OT Bb3XOJsIIaTa TeHICHIU,
KOSITO 3alloYHa Mpe3 MapT Ha pa3BUTUTE (POHAOBU Ma3apu U BIOCIEJICTBUE CE€ MPEHECE U BHPXY
pa3BHUBAIIUTE CE, MHBECTUTOPUTE B PETMOHA BEYE 3aloy4BaT Ja C€ OPHUEHTHUPAT OT CHACIKH,
HEJALIN 1a MUHUMHU3UPAT 3aryouTe KbM NpUA00MBaHe HAa aTPaKTUBHU aKTUBU. ToBa ce oTpasu u
Ha 71BaTa OCHOBHM Owirapcku OopcoBu uHaekca SOFIX u BG40. Muapekcute 3amodnaxa
roguHara cbc ctoHocTH oT 359,58 3a SOFIX m 108,16 3a BG40. IIpe3 nepBoTO TpuMmeceuune
CHagbT Ha MHACKCUTE MPOIBIDKU JocTuraiku 10 259,95 3a SOFIX (naii-uucko HuBo ot 2003 1.)
u 84,30 3a BG40 (Haii-HHCKO HCTOPUYECKO HHMBO) B Kpas Ha ¢eBpyapH. Bp3xonsdiia TeHISHIUSA
3amoyvHa Ja ce 3abensa3Ba mpe3 BTOPOTO U TpeToTo Tpumeceune Ha 2009 r., korato u SOFIX u
BG40 ce BppHaxa Ha HUBaTa oT kpas Ha 2008 r. u mpukiIrounxa roguHata Ha 427,12 u 117,16
NyHKTa. 3a TOAMHAaTa PBCTHT Ha HHAEKCcUTe Oe¢ choTBeTHO 18,8% u 8,3%. TpeHmbT Ha
ObJATapCKUTe HWHAEKCH Oe KaTo IUI0 B YHHCOH C TO3M Ha BOJEIINTE Ia3apu, C PeaKH
u3KrovYeHns. Ha mbpBuuHuMs maszap (masap Ha mbpBUYHO ImyOsmyHO npeaiarane) Ha bdb-Codus
npe3 roJWHaTa HiMaimle mnpeiaranus. V3BbpiieH O¢ W3BHHOOPCOB IUIACMEHT Ha aKIUM Ha
HSKOJIKO JpyKecTBa. BropuunusaT masap Ha akuuu npe3 2009 r. Hamasis MOYTH TPUKPATHO U
cheTaBu 667,5 munmuona siesa npu 1851,1 mummona snea mpe3 2008 r. Hapen ¢ To3u 06opor,
CTOWHOCTTA HAa CJICJIKUTE C aKI[MH CKIIFOUSHH M3BBH OOpcaTa U OMOBECTCHU Ype3 ruiatdopmara Ha
b®b cweraBu 584,0 mna.nB. (738,5 MiH.IB. 3a 2008 1.).
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IIpe3 nexemBpu 2009 ronuHa, MexIyHapogHaTa pedTUHroBa areHuus Standard & Poor.s
NPOMEHH TEPCIIEKTUBATA 32 PEUTHHTA Ha JBATOCPOYHUTE OOJMUTaIllMU B Uy)K/Ia H MECTHA BalIyTa
Ha NPaBUTEICTBOTO Ha bbirapus OT HeraTMBHa Ha CTaOWIHA M TOTBBPAM pEUTHHra Ha
KpaTkocpouHuTe (A-3) U IBATOCPOUYHM AbpkaBHU obnuranuu (BBB). JlenoMuHupaHuTe B €BpO
robanau obnuramuu ¢ naaex 2013 1. mpukIroYrnxa ronMHara ¢ reHu okosuo 110%,
JEHOMUHHUPAHUTE B INATCKU JOJIapH TNobanHu obnuranuu ¢ najgexx 2015 r. mpuxmounxa moj
HUBOTO OT 115%. lleHata Ha JAeHOMUHHpaHHUTE B HIaTCKU Jojapu obnuramuu no 3YHK OGeme
okou1o HuBa 100%.

[IpoapmxaBa MpakTHUKaTa HA MJIACMEHT Ha KOPIOPATHBHH OOJIUTaluu W3BBH (POHIOBATA
Oopca, ¢ mocrneaBama peructpanus 3a OopcoBa THProBus. lIeTTOMUIIHUTE W TPUTOIUIIHUTE
eMUCUU OOJUTaIMK TPOABIDKUXA Ja OBbAAT ¢ HaW-TOSIM O0eM, a MpeArnoYyuTaHa BajdyTa Ha
JEHOMUHAIMSI OT EMUTEHTUTE MPOIAb/KM Aa Obae eBporo. OOGOpPOTHT Ha OOJUralUMUTe Ha
donmoBara 6opca Hamans ¢ 33,0% nHa 167,8 mmimoHa neBa (KOPHMOPATUBHU M OOIIMHCKH
emucun) npu 247,4 munmmona 3a 2008 r. [ToBede oT mosioBUHATAa OT 00OPOTA Mpe3 roJUHATA Ce
DK Ha THProBusita ¢ emucunute obmuramuu Ha Xent eHn Yemdecc AJICUILL (100 mmH.iB).
N3BBHOOPCOBO Os1Xa CKIIFOUEHH CHIENKH ¢ 00Iurauu 3a 29,7 MITH.JIB.

3a L, IIO[-braeme” AJl OCHOBHOTO MpeaU3BHKATEICTBO mpe3 u3MuHaimata 2009 Oe
NPEOI0JISIBAHETO HA M3UCKBAHMATA 32 MUHHUMAJIHATA JOXOAHOCT B MPO(ECHOHATHUS IEHCHOHEH
¢donn. IIpobrembT O€ paspelieH BHB BTOPOTO TpUMeEceYHe Ha TrojuHara. PemieHwsta 3a mo-
JIeTaliJIeH aHajJu3 Ha KyIyBaHUTE 3a (POHIOBETE LEHHH KHIDKAa M 3allOyHaiaTa €KCIO3UIMS B
YY>KJIECTPAHHU EMUTEHTH, 1a/Ie CBOUTE MOJOKUTEITHU Pe3yaTaTH.

B ycnoBusita Ha BosatwiaHM ¢oHmoBu mazapu ,I10/-braeme” AJl ce ctpememnie aa
cjie/IBa OCHOBHATA IIeJI, KOSITO € 3alKicaHa B MHBECTUIMOHHATA MOJIMTUKA Ha YHPABISBAaHUTE OT
Hero (OHIOBE 3a JOMBJIHUTEIHO TICHCHOHHO OCHTypsiBaHE, a HMEHHO: OCHUTYpsiBaHE Ha
ONTUMATHO CHOTHOUIEHHE pPHCK/BB3BpaIllaéMOCT HA HWHBECTHLIMUTE B MoOpTdeinure Ha
¢dboHIOBETE, KATO CE€ OTYUTA MUHUMAIHO H3HUCKyeMmaTa JOXOJHOCT, 4Ype3 AMBEPCUPUKALUS U
Cra3BaHe Ha OrPAaHUYEHUATA, NPEIBHUJIECHUM B 3aKOHA, BHTPEIIHUTE MpaBUJa U MNPOLEIYPH,
JIEWCTBAIIH B JPYKECTBOTO.
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[Tpunoxenue Ne 2

Cmpyxkmypa na uneecmuyuotts nopmepeiin na ,, 111D — Fvoewe” xvm 31.12.2009 e.

Axuuun, ganose n
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III. YnpaBienune Ha pUHAHCOBU PUCKOBeE

B paMkuTe Ha MHBECTHIIMOHHUS MPOLIEC ChBETHT Ha Aupekropute Ha ,,J10/[-bpaeme” A/l
npue mpe3 2007 1. BBTpENIHM TMpaBuja 3a MPOIEAYypUTEe 3a HaOIIOJeHHE, W3MEpBaHEe U
yIIpaBJIeHUE Ha PUCKa, CBhP3aH C UHBECTHIIMHUTE Ha yIpaBlsiBaHUTE OT J[pykecTBOTO POHIOBE 32
JIOITBTHUTETHO TICHCHOHHO OCHTYpsIBaHE, MpaBujaTa ca 0J0OpeHH OT 3aMECTHHK-TIpeIceaaTens
Ha Komucusita 3a ¢punancoB Haazop. Hacrosmure npaBuia 3a mporeaypuTe 3a HaOItoJIeHue,
U3MEpBaHE U YIpaBJICHUE HA PHCKA, CBHP3aH ¢ MHBECTHIIUUTE HA (DOHIOBETE 32 JOMBIHUTEIIHO
MEHCUOHHO OCHUTypsiBaHe, ynpaBisiBanu ot ,I10/[-beueme” AJl, ca u3aMeHeHU Ipe3 oT4eTHaTa
roJliHa, B pe3yjiTaT Ha MPOMsAHA B HapeadaTa , KAKTO U MO MPENOpPBKUA Ha HAI30pPHUS OpraH.
[IpaBunata cpabpkKaT ONUCAHUE HA PHUCKOBETE, CBBP3aHU C AKTUBUTE HA YIpPaBISIBaHU OT
HpyxecTBoTO (OHIOBE, ONMMCAHWE HAa M3MOJ3BaHATA METOAOJIOTHS 32 M3MEpBaHE Ha PHUCKA,
0a30BUTE aKTUBH Ha XEKUPAIIUTE HHCTPYMEHTHU U JIP.

[TonmuTukata MpW CKIOYBAHE HA CHEJKH 32 HaMalsBaHe HA WHBECTUIIMOHHUS PHUCK
(XemKUpaHe), KaTo 4acT OT 00IaTa MHBECTUIIMOHHA IMOJIMTHKA Ha (OHJA, BKIIOYBA CIICAHHUTE
OCHOBHH LIEJIN:

® [OJbpKaHE Ha YMEPEHO HUBO HAa PHUCK, CHOTBETCTBAIIO HA WHBECTHIIMOHHUTE IIETH 3a
PHUCK U JJOXOIHOCT Ha (poH[a;

® [IOCTHTaHE Ha MOJIOKUTENICH €PEKT MPHU XEHKUPAHETO;

® ONTUMHU3UPAHE HA MHBECTUIIHOHHUTE PE3yJTaTH Ha (OH/IA.

JpyxecTBOTO HIEHTHQHUIMpPA U U3MEpPBa PHCKOBETE, CBBP3aHU C OTJECIHUTE
MHCTPYMEHTH, B KOUTO Ca MHBECTUPAHU CPeJICTBATa Ha (OH[A.

> HasapeH PHUCK U HCTOBUTC KOMIIOHCHTH:

e Jluxsen PUCK — PHUCKHBT OT HaMaJIsIBAHC Ha CTOMHOCTTA Ha HWHBCCTUIIMATA B CIUH
(bI/IHaHCOB HHCTPYMCHT ITOpaJd M3MCHCHHC Ha HHMBOTO Ha JIMXBCHHA IPOLCHT, BJIMACI]
BBpXY CTOMHOCTTA Ha TO3U HHCTPYMCHT.

I[I)Y)KCCTBOTO HN3MCpPBA JINXBCHUS PUCK 3a (bOHI[a upe3 CJICAHUTE KOJIMYCCTBCHU METOIU:

- Jropanys — OCHOBHA MsIpKa 3a YYBCTBHTEIHOCTTa HA €IWH HHCTPYMEHT KbM
W3MEHEHUETO Ha HUBOTO HA JIUXBEHUTE MPOLEHTH. J[py>KECTBOTO M3MOJI3BAa METOIa
Ha MoAM(UIMpaHaTa TIOPAIs 32 U3MEPBaHEe HA JIMXBEHUS PUCK, CBBP3aH C BCEKU
WHCTPYMEHT, Oa3upaH Ha JIMXBEH NPOIEHT, KaTo OOJHMranuu, JUXBEHH CYyallH,
¢broubpcH, 6a3upaHu Ha JTUXBEHU MPOICHTH, U ProubpcH, 6a3upaHu HAa OOJIUTAIUH.

- PHCKOBa MpEeMHs — pa3lIuKaTa MEXIy JOXOIHOCTTA JI0 IMajeka Ha KOPIIOpaTHBHA,
OONIMHCKA WJIM UMTOTEYHA OOJIUTAIMS U HA [IEHHA KHHUTA, U3/1aJIcHa WM rapaHTUpaHa
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0T AbpiKaBarta, 3abJDKCHUATA IO  KOATO CbCTaBJXIBAT  AbpPKABCH  HUJIN
ABbPKAaBHOTapaHTHUPAH ABJT, CbC CXOAHHU MMapaMETpH.

JIMXBEHUAT PUCK I10 BCSIKA €MHCHs OOJIMraluu B MOpTQeiia ce U3uucisiBa 1o MeToja Ha
Moauduuupanara aroopanua. CTpyKTypaTa Ha pasrieJaHUTe HHCTPYMEHTH Ipe3 OTUETHUTE
nepuoau 3a 2009 r. B , IIIID-bpaeme” He npeanosara HaIM4KMe U NPOSBICHUE HA JIMXBEH PUCK,
UMallo HEeraTMBHO OTpaKeHHE BBPXY HM3MEHEHHETO Ha cToiHocTTa Ha moprtdeitna. CpemaHo
IPETETNIAHUAT CPOK Ha U3IUIAIIAHE € MO-KbC OT MaTypUTETa HA IOCOYEHUTE HHCTPYMEHTH.

e BamyreH puCK — pUCKBT OT HaMalsiBaHE Ha CTOMHOCTTa Ha WHBECTULMATA B €IUH
(uHAHCOB MHCTPYMEHT, JEHOMUHHUpPAH BBB BaJlyTa, pa3jMyHa OT JIEB U €BPO, MOpaIH
M3MEHEHHE Ha BAIyTHHSI KypC MEXIY Ta3u BaJlyTa U JeBa/€BpPOTO.

Excno3unuure Ha ¢unancoBute WHCTYMeHTH B ,IIIID-bpaeme” ca geHoHOMupaHH
caMo B JIeBa U €BPO U MOKa3BaT, Y€ OTACIHUTE aKTUBHU HE Ca U3JIOKEHU Ha BATYTEH PUCK.

> HGHOBI/I PHUCK, CBBP3aH C MHBCCTULIUMU B AKIUU WU MHBCCTULIUOHHU HUMOTH — PUCKBT OT
HaMaJIsiBaHEe Ha CTOMHOCTTA Ha HHBCCTULMATA IIPHU HC6HaFOHpI/IHTHI/I IIpOMCHU HA HHUBATa
Ha 1Ma3apHUTEC LICHU.

JpyxecTBOTO M3MepBa IIEHOBUS PUCK 3a (OHJA, CBBbpP3aH C MHBECTHIIMUTE B aKIIUU,
4ype3 IPUIIOKUMHUS 38 CbOTBETHHUS I1a3ap METOJI, KAKTO CJe/Ba:

- HCTOpPUYECKA BOJIATHIIHOCT, U3MEPEHA Ype3 CTAaH/IaPTHO OTKIOHEHUE

- PB-xkoedHIHMEHT KbM MHJIEKCUTE HAa CHOTBETHHUTE Ta3apHu.

- koe¢unuent Ha [lapn mo pena nocouen B [Ipunoxenne Ned ot M3uckBanusra KbM
PEKITaAMHUTE W MUCMEHN MH()OPMAIMOHHA MaTepUad HAa MIEHCUOHHUTE (OHIOBE U
Ha MEHCUOHHO OCUTYPUTETHUTE JpyxkecTBa mo wi. 123u, an.2 u wi.180 an.2 1.1 u
1.2 ot KCO.

Pa3nu4HOTO Mpu M3UMCISIBAHOTO A0 MOMEHTA CTaHJIAPTHO OTKJIIOHEHHE € TOBa, Y€ NpHU
€HOTOJIMIIEH NEPUOJ HAa U3YUCISABAHE PE3yJATaThT CE€ YMHOXaBa IO \250. KoedumnmeHtsT Ha
[lapn moka3Ba JAaid MOETHAT PUCK 3a MHBECTUIMUTE € OMpaBlaH, T.e. Jalid JOXOJHOCTTa
CHOTBETCTBA Ha MOETUS pUCK. B ciyuas oTumTame Qaxra, ye MokKazaTeIUTE Ca U3UHUCICHU 3a
nepuoaa 31.12.2008r. — 31.12.20009.

- IIpodecuonanen neHcuoHeH GoH[

Sharpe Ratio StDev
1.848 5.42%
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Cmoiinocm noo puck Ha eoun 0s1 3a nepuooa om 31.12.2008 oo 31.12.2009

[Ipe3 pasrnexmaHust Mepuos € M3cleABaHa W aOCONMIOTHATA JIMHEHHAaTa KOopelaldoHHa
3aBUCHUMOCT MEXJy HW3MEHEHHMETO Ha CTOMHOCTTa Ha u3non3Banus benumapk PROFIDEX u
LT D-braeme” (Beta). Koedunnenta Beta ce n3uncnsBa Ha qHeBHa 6a3a. CTOHHOCTTA Ha TO3HU
nokazaren e 0,8318. M3BoabT, KOWTO ciieBa Ja c€ HampaBU OT CTOMHOCTTAa Ha MOKa3aTens
OJIM3Ka 10 €AMHMIIA €, Y€ MOSTUAT PUCK Ha €JMHMIIA JOXOTHOCT € ONpaBliaH U B TIEPHO] HA CIIaT
Ha W3Moi3BaHus beHumapk, HOpMaTa Ha BB3BPBIIEMOCT Ha (OHAA Ce M3MEHS €IHOMOCOYHO C
HETO U C TO3W Ha Ta3apa U He CMaja ¢ MOo-ToJIsIMa CUIIa.

» KpenuteH puck € pucKbT OT HAMAJISIBAHE CTOMHOCTTA HAa MHBECTHUIIMATA B €IMH (DUHAHCOB
WHCTPYMEHT IPH HEOYaKBaHM CHOUTHS OT KPEAUTEH XapakTep, CBbP3aHU C €MUTEHTHUTE
Ha (UHAHCOBUTE HMHCTPYMEHTH, WJIM C HacpeulHata CTpaHa 10 OOpCOBH /WM
W3BBHOOPCOBHU CHCTIKU.

I[I)Y)KGCTBOTO Ha6moz[aBa TpU OCHOBHU BUJA KPCAUTCH PUCK 3a (1)0H,Z[a:

® KOHTpareHTEH PUCK — PUCKBT 3a (POHa OT HEU3II'BIHEHNE HA 3abJDKEHHATA OT HacpelHa
CTpaHa MO H3BBHOOPCOBM CIENKH, KaTO BaJyTHU (OPYbPAH, JIMXBEHU Cyald U JPYTU
MHCTPYMEHTH CBIVIACHO JIEHCTBAIOTO 3aKOHOJATEIICTBO.

® CCTBJIMCHT PUCK — PHMCKBT 3a q)OHHa, BB3HUKBAIl OT Bb3MOXXHOCTTA TC Aa HEC IIOJIydaT
HACpCIIHU IMapUIHU CPCACTBA UIIU q)HHaHCOBI/I HWHCTPYMCHTH OT KOHTPAIr'CHT Ha JiaTaTa Ha
CCTBJIMCHT, CJICA KAaTO Ca U3IIBbJIHUIN CBOCTO 3abJIZKCHUC 110 CACIIKATA.

® MHBECTUIMOHEH KPEJUTEH PUCK — PHUCKBT 3a (pOHAAa OT HaMajasiBaHE Ha CTOMHOCTTa Ha
MHBECTUIMATA B €JUH JBIr0OB (PUHAHCOB MHCTPYMEHT MOpaau KPEJUTHO CHOUTHE MpHU
€MHUTEHTa Ha TO3M WHCTPYMEHT, Hampumep OOSBSIBAHETO MY B HECHCTOSTEIHOCT WU
HEIJIaTeKOCIIOCOOHOCT, MPOMSHA B KOHTPOJIA, ChLIECTBEHA MPOMSHA B KalHUTalI0BaTa My
CTPYKTYypa, HaMaJIIBaHE HA KPEIUTHUS My PEUTHHT U JIp.

» OrnepaTUBEH PUCK € PUCKBT OT Bh3HUKBAHE HA MPEKU WM HEMPEKH 3aryOu B pe3yiTar Ha
HEa/leKBaTHU WJIM HepaboOTeIld BBTPEIIHU NPOIENypH, CIYKUTEIH U CUCTEMH, HIIU
BB3HUKHAJIM CHOUTHUS, TBJDKAIIM C€ Ha BHHIIHU (DaKTOPH.

JpyXecTBOTO OTYUTAa OMNEPAaTUBHUS PHUCK 3a (OHIA Ype3 KaueCTBEHH H3MEpBaHUS,
0asupaHu Ha TPOyYBAaHE HA CHYKHTCIUTE M aHadU3 Ha TMPOIECHUTe M TEXHOJOTHYHATA
00e3MeyeHoCT Ha JICHHOCTTa Ha APYKECTBOTO.

» JIuKBUEH PUCK € PUCKBT OT 3aryOH NpH HAJIOKHTEIHA MPOoAakda Ha aKTHBH MOPaIU
HEONMaronpusATHU TMa3apHU YCJIOBHA 3a IIOCpEllaHe Ha HEOYaKBAHO BB3HUKHAIU
KpPaTKOCPOYHU 33 IbJIKEHUSI.
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I[p}I)KeCTBOTO OMpeaAciisl JIMKBUAHUA PUCK 3a (1)0Hna Ha Oa3a Ha BXOOAIIUTE H
N3XOOAIIUTE IMMAapUIHA MOTOUW U U3TOTBAHATA IMIPOTHO3a 3a TAXHOTO U3MCHCHUEC B KPATKOCPOUCH
IIJIaH.

» 3aKOHOBMAT PHUCK BKJIIOUBA PHCKOBETE, CBBp3aHU ¢ mpoMeHM B Kozekca 3a coruaiHo
ocurypsiaie (KCO) u moJ3akOHOBUTE akTOBE IO IMpPUIAraHeTO My, KOHTO MoraT jaa
JoBeAaT 70 3ary0a Ha masapHa CTOMHOCT NpH HpUBEXIaHE Ha MopTdeiina Ha GoHAa B
3aKOHOBUTE MApaMETPH.

JIpy>ecTBOTO clielu 3aKOHOBHSA PHUCK 3a (OHAA Ype3 OTYUTAaHEe Ha BEPOSTHOCTTA 3a
IPOMEHU B HOpMaTHBHAaTa 0a3za M pasriekIaHe Ha ajoKalysITa Ha HHBECTHIIUUTE CIPSMO TE3U
OTpaHHYCHHSI.

» TlonmuTHYecKHAT PHUCK MPOU3TUYA OT MPOMEHH B TOJHMTUYECKATa Cpelia, BOJCIIU JIO
HapylllaBaHe Ha HOPMAaJHOTO (DYHKIIMOHHMpAaHE Ha JAbPKaBHUTE OPTaHU M HHCTUTYLUU.
Toli ce u3passiBa B MpEeANPUEMAHETO OT CTpaHa Ha O(HIMATHHUTE BJIACTH HAa MEPKU U
MHUILMATUBU, KOUTO MOTAaT J1a OBeAAT A0 BJIOIIABAHE HA MAa3apHUTE U MHBECTUIIMOHHU
YCIJIOBHS, ITPU KOUTO J[py’>KECTBOTO OCBUIECTBSIBA CBOSATA JEHHOCT.

JpyXecTBOTO OlLIEHsABAa TOJMTHYECKUS PHUCK 3a (OHIA Upe3 KPEAUTHUS PEUTHHT Ha
PenyOnuka bwirapusi, kakTo 1 HaOMIOACHUE HA MOUTHYECKaTa 00CTaHOBKA B CTpaHATa.

WHBecTHIIMOHHATa MOJUTHKA NpU yIpasieHUe Ha cpeacteara Ha ,,JIIID-bwpaeme” ce
¢dopmHpa KaTo ce cma3BaT HOPMATUBHMTE H3UCKBaHMA M OrpaHMYeHHs. VI3UcKBaHMATA 3a
Cra3BaHE Ha NPUHIMIIUTE HA HAJAEKIHOCT, JIUKBUIHOCT, JOXOAHOCT U JUBEpCU(UKAIUS Hajlarat
NOJXONBT MPU yNpaBJICHHE HAa aKTMBUTE Ja ObJE CPAaBHUTEIIHO KOHCEPBATUBEH M Jla OIpEess
OTHOCUTEITHO HHUCBK PUCKOB MpOGMI Ha MHBECTULHUOHHMA NopTdein. C Len mocTuraHe Ha
BHCOKO HMBO Ha CUTYPHOCT M T'apaHTHpPaHE Ha MHTEPECUTE HAa OCUTyPEHUTE JINLA, JEHCTBAIOTO
3aKOHOJIATEJICTBO MOCTaBsl M3UCKBAHMA KbM CTPYKTypara Ha mopTdeiina Ha GoHma B cieqHHUTe
OCHOBHM HAIIpaBICHUS:

® periiaMeHTHpaHe Ha KJIACOBETE OT MHBECTHIIMOHHU UHCTPYMEHTH (OCHOBHO ITbPBOKJIACHU
aKTUBH);

® HajaraHe Ha OTPAaHUYCHUS 3a pa3Mepa Ha CpeJCTBaTa, KOMTO MOTAT Ja ObJaT BIIaraHu B
pa3IMYHu HHCTPYMEHTH;

® JUMUTHpPAHE HAa EKCTIO3UIUATA KbM €EMUTEHTH H KOHTPAreHTH.

KomureTsT no ynpasnenue Ha pucka B ,,I10/I-bbaeme” A/l HabmogaBa eKCIIO3UIUNTE

KbM PUCKOBE M I'M yIpaBisBa CbHIVIACHO WHBECTUIIMOHHATa IOJUTUKA, [paBWiIata u
IpoLeNypuTe 3a HaOJI0JeHHE, M3MEPBaHE U YIPABJICHUE HA PUCKA, CBBP3aH C UHBECTULIMUTE Ha
ynpasisiBaHute oT JlpykecTBOTO ()OHIOBE 3a JONMBJIHUTETHO NEHCHOHHO OCHTypsiBaHe, U
orpanndyenuara no KCO. KomurersT mnmo ymnpaBieHHME Ha pUCKAa HU3BBPIIBA IOCIEABAILO
HaOMI0/IeHNEe U OLIEHKAa Ha PUCKOBHUTE (AKTOPU, KOUTO MOTaT Jla OKakaT HEraTUBHO BIIMSHUE
10
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BBPXY CTOMHOCTTa Ha noprdeina Ha GoHJa, B T.4. HA OTAEIHM MO3UIMH, BKIIOYEHH B HETO.
Cra3BaHeTo Ha TIOCOYEHHUTE TMpaBUiIa TapaHTHpa IOCTOSHHO HaOJIOJEHWEe U OICHKa Ha
PHUCKOBHTE €KCIIO3UITUHN Ha (POH/A M CHOTBETHO MPHEMaHe Ha aJIeKBaTHU MEPKHU MPH Bb3HUKBAHE
Ha HEOIAroNpHUsITHY Ma3apHH YCIOBUSL.

11
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IV. AktuBu Ha ,,IIpopecuonasnen Ilencuonen ®ounx — boaeme”

Kbm 31.12.2008 r. Hetnure aktuBH Ha ,I111® — BBJIEIIE” ca Ha croiiHoct 3 385 XxwuI.
JB., a B Kpas Ha ordetHus nepuon (31.12.2009 r.) mocturat 4 642 xun. JB., KOETO
npenacrasiisia HapacTBaHe ¢ 37.13%, cipsiMO YBETMYEHHETO Ha TMa3zapa Cropes JaHHU Ha
Komucusita 3a ®@unancoB Hamsop 3a cwroTBeTHHst mepuon ¢ 22.38 %. /HampaBenute
n3uuciaeHus ca Ha 6asza qanau ot KOH 3a nenus ocurypurenen nazap/

PBeThT ce AbKM Ha PUBJIMYAHETO HA HOBHM OCHTypeHu jnia. HaGmomaBa ce ycroituus
TEMII Ha HApACTBAHE HA aKTUBUTE MPE3 OTYETHHSI IIEPUOI.

Ipunoxenue Ne 3

HW3menenue na nemnume axmueu 8 ,, 111D — bvoewe” no mpumeceuus

IV-To TpUmeceume
1ll-To TpUMmec eune

11-po pumeceumne

|1-80 TpUMmeceune

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

W3zrounnk: Komucus 3a Gunancos Hamzop

3abenesicka:

Hocmuenamume pezyimamu 3a ynpaensaeanume om ,II0]] — Bvoewe” Al ¢ondose muamam no
HEoOX00UMOCH 6PB3KA ¢ DbOCWU pe3yTmamu.

[Tpunoxenue Ne 4

12
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Hemnu axmueu na ,, I111® — bvoewe”

5000

4500

4000

3500

3000

2500
2000
1500
1000

500

Bxun. ns

2004 2005 2006

3abenesicka: [ocmuenamume pezynmamu 3a ynpaeusisanume om ,, I10/] — bvoewe” A/l ¢hondose namam no

HE0OX00UMOCH 8PB3KA C ObOeWU pe3yImamu.

V. Bbpoii Ha OCUI'YpeHH JIMIa U CPeJeH pa3Mep HA OCUTYPUTETHUTE NAPTHAN
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Ksm 31.12.2008 1. B ,,IIpodecuonanen Ilencnonen @oua — bpaemnie” ca ocurypsiBaHu 3a
JOMIBIHUATENHA TIeHcus S 412 nuna, mokato B kpast Ha 2009 1. TexHusT Opoit noctura 5 513.

C 101 nuiua e yBeIMYEHHUETO UM 3a eJiHa roAuHa. Te3u aHHW OTpa3siBaT HApacTBaHE OT
1.86 %, cripsiMO yBeIMYEHHETO Ha Masapa cnopen JaHHM Ha KomucusTa 3a @unancos Hanzop 3a
ChOTBETHHS Tiepuoa ¢ 2.56 %. /HanpaBenure uzuncieHus ca Ha 6a3a ganau ot KOH 3a nenus
OCUTypUTeJieH naszap/

OTHocuTeNeH Ma3apeH 1 Ha ocurypeHure auna B ,,[Ipodecuonanen Ilencuonen @oua
— bpaeme” 3a 2009 r. € 2.43%.

[Tpunoxenue Ne 5

H3menenue na 6post na ocueypenume nuya 6 ,, [1110 — bvoewe” no mpumeceuus

IV-To Tpumeceune

Ill-To TpuMmeceune
11-po Tpumeceune
|-BO TpUMeceune

-2,00 -1,00 0,00 1,00 2,00 3,00

W3zrounnk: Komucus 3a Gunancos Hamzop

3abenescka: Ilocmuenamume pezynmamu 3a ynpasissanume om ,,I10]] — bvoewe” AJ]l ¢pordose
HAMAM NO He0OXO00UMOCH 8Pb3KA ¢ ObOewu pe3yaimamu.

[Tpunoxenue Ne 6
14
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Iazapen 051 na ,, [1NI® — bvoewe” no 6pos na ocueypenume 6 max auya kvm 31.12.2009 2.

TI1® "TOILTHHA"
4.39%

"TVKOMITAPAHT-  1HI® - BBJEIIE"

. 2.43% [TID
BBITAPHA TN : "TIEHCHOHHOOCHT VPU
6.30% TEJTEH HHCTUTYT"
0.18%

TII® "TIKB-CHIIA" o TI® "[IOBEPUE"
5.77% B S /ﬂ 33.42%
"AHEH JDKH ITI®"

7.25%

T1® "CBITACHE"

3T "ATHAHII 1 . St
BBJITAPHI" TITT® "ICK-POTITHA T3%
16.05% 8.48%

M3ztounuk: Komucus 3a Gunancos Hamsop

3abenesicka: [ocmuenamume pezynmamu 3a ynpasiseanume om ,, [10/] — Bvoewe” Al ponoose namam no
HE0OX0OUMOCH 8PB3KA ¢ DbOWU pe3yTmamu.

Cnopen manau ot Komucusara no @unancoB Hagzop mazapuust asan Ha ,IIlpodecnonanen
[Tencuonen ®oupn — bpremnie” ce e Hamanun B cpaBHenue ¢ 2008 T.

[Tpunoxxenue Ne 7

MNasapeH gan Ha ,,N®P-bbvgewe” MNasapeH gan Ha ,,N®P-bbvgewe”
3a 2008 r. 3a 2009 .
2.45% 2.43%

W3zrounnk: Komucus 3a Gunancos Hamzop

3abenesicka: Tlocmuenamume pesynmamu 3a ynpasisisanume om , 110/ — Bvoewe” Al ¢onoose wamam no
HeobxXo0uMocm 8pv3Ka ¢ 6voewu pe3yimamu.

CpeneH pa3Mep Ha HaTpyNMaHUTE CPEICTBAa HA €HO OCUTYPEHO JuIle B ,,[IpodecnonaneH
[lencuonen ®ong — beaeme” B kpast Ha 2009 r. e 842.01 1B., KaTo ce OTYMUTA yBEIUYECHUE
cupsimo 2008 r., koraro Ts e Ouna 625.46 nB. [lo nannu Ha Komucusta 3a @unancoB Hamszop

15
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cpeaHaTa Mece4yHa ocurypurenHa BHocka 3a 2009 r. Ha ,IIpodecuonanen Ilencuonen ®oup -

broaemnte" Bp3nmu3a Ha 57.25 1B.

Ipunoxenue Ne §

Cpeden pazmep na Hampynanume cpedcmea Ha eOHo ocuzypeno auye 6 ,, 111D — bvoewe”
(KbM Kpasi Ha CbOmeemmuus mecey)

roguHa., meceu,

2008

2009

12

10

11

12

"MN® — GbAELLE"

625.46

602.86

594.79

630.37

681.26

699.82

709.07

730.81| 769.56

808.23

821.01

822.24

842.01

Msztounuk: Komucus 3a Gunancos Hamsop

3abenescka: Ilocmuenamume pezyimamu 3a ynpasnageanume om ,,I10H — Bvoewe” Al gondoge usmam no
HeobXo0uMocm 8pv3Ka ¢ 6voewu pe3yimamu.

PeBYJ'ITaTI/ITe OT IMPOBCKIaHATA HWHBCCTHIHWOHHA IIOJIMTUKA 3a IHOCTUTaHEC Ha BHCOKa

noxoaHoct npe3 2007 r., npu cuinHUA cnaj Ha masapure npe3 2008 r. u Haganoto Ha 2009 .

JI0BeJIe 10 CBOUTE HeraTuBHM nocneauiu 3a ,,[10/1-beaeme” AJl. B pe3ynrar Ha B3eTUTE MEPKHU

OT CTpaHa Ha MEHUPKMBHTA 1pe3 BTopoTo Tpumecedre Ha 2009 r., Beue He € He0OX0UMO J1a ce

IIOKpHBa HEOOCTUra 10 00siBeHaTa MHUHHMAaJIHa JOXOJHOCT OT 3aMeCTHI/IK-HpeI[C6,Z[aTeJ'IH Ha

Komucusata 3a ¢uuancoB Hamzop. Ilpe3 2010 r. ocHOBHMTE Lenu ca jAa ce NPOIbIKU

H3IrpaXa1aHCTO Ha ,E[O6pI/IT€ CTaHJapTHh IIpHU HWHBCCTUIIMOHHATA IIOJMUTHKA, KaTo CC€ CIla3BaT

IMPUHOUIIUTE HA HAACKIHOCT, JTUKBUJIHOCT, JOXOAHOCT U I[I/IBepCI/Iq)I/IKaIII/ISL PLKOBO,Z[CTBOTO Ha

APYXKCCTBOTO IIPOABJIKABA )106pI/IT€ IMMPAKTUKU 3a IIPOBCKIAHC Ha PEryjIsipHU 3aCcCAaHud U

HN3BBHPCIHU 3aCCaAaHusA Ha Kommurera 1mmo HMHBCCTHUIIMN U Ha Kommrera mmo YIIpaBJICHUC HA pHUCKa

3a 3aIl103HABAHC C ITa3dapHaTa CUTyallus U B3€MAaHC Ha CIICIIHU PCHICHUSA U MCPKU, B cnyqaﬁ B (S

oOcTosATencTBara ru HaiaraT. [IpoabkaBa MOCTOSHEH MOHUTOPUHI BBPXY MH(pOpMaIMOHHATA

00€3MeUYeHOCT Ha MHBECTHIIMOHHATa AeHOCT B JlpyXecTBOTO (M3MOJ3BAaHUTE HM3TOYHUIIM Ha

I/IH(l)OpMaHI/IH 3a CbCTOAHUCTO UM JWHaAMHWKATa Ha (bHHaHCOBI/ITe HaSapI/I) " 1pu HCOGXO,I[I/IMOCT

npearnpueMane Ha JACHCTBUS 3a HEWHOTO moaoOpsBaHe. OTHOCHO wHBecTuruute npe3 2010 r.,

IPOABIKABAT
KOpPIIOpPaTUBHU

HaCO4YBaHCTO

o0uranuy,

M

KbM

MMO-HUCKOPHUCKOBU

AbpXKaBHU IHIEHHU  KHHXKA,

UHCTPYMEHTHU

OaHKOBU  JICTIO3UTH)

(oOe3neuenu

OCHOBHO

MMpeBaJIyTUpaHu B CBpPO. Hpe):[BI/II[ OYaKBaHUATA 3a YBCIWYABAHCTO Ha BOJIATHJIIHOCTTA HaA

KaImuTAaJOBUTEC IMa3apu € Bb3MOKHO U AKTUBHO YIPABJIICHUC HaA HOpT(I)GfIJIHTG Ha qDOHI[OBeTe C

neJI MUHUMU3HUPAHC Ha PUCKOBCTC M 3alla3BAHC HAa NOXOAHOCTTA Ha AKTHUBUTC. HpOI[’bJ'DKaBa
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“INPOGECHUOHAJIEH NEHCHUOHEH ®OH/I-F'BJAEHIE”

HEMNPEKbCHATO CIE/IEHE HA HOBUHWTE 3a KalMTAJNOBUTE Na3apy, JCHCTBUATA HA 3aKOHOIATE/IHUTE
M peryjaropHMTE OpraHd, Ha UeHTpadHuTe OaHKM W JIp. MHCTHTYLIMH, CBBP3aHH C
MHBECTHIIMOHHATA JIEWHOCT HA TMEHCHMOHHOOCHUIYpPUTEIIHUTE JipyKecTBa B crpanara. [lpes
HacTosllaTa rOAMHA Ca BB3MOXKHM TMPOMAHA HA OCHOBHM JIMXBEHHW IPOLEHTH, CIMBAHUA M
W3KYNyBaHWs Ha KOMIIAHWM M U3TErsHe Ha JONBJIHUTEHATA JIMKBMAHOCT OT CTpaHa Ha
LieHTpaJIHK DAHKK, KOETO HECHMHEHO 1€ Ce OTpa3u Ha KanuTanoBuTe nasapu. [Ipenopbunrento
€ OpraHu3MpaHeToO Ha Cpelr ¢ NopTdHoIN0 MEHHDKBPUTE HA KOJIEKTHBHUTE WHBECTUIIMOHHM
CXEMH, B YHMTO JISUIOBE/aKUMKW ca WMHBECTUpaHW akTuBW Ha DoujoBeTE, yNpaBisiBaHd OT
HpyxecrBoro, 3a cbherosinnero Ha nopdeitnure Ha Tesu cxemu. Heobxoaumo npes 2010 r.
OpPraHU3MpaHeTo Ha CPEUIM C M3ITBJIHHUTEIHUTE WIH (DUHAHCOBH [AMPEKTOPH HA KOMIIAHWUTE B
kouto (honposere Ha I 10/I-bbaewe” AJl ca uuBecTrpay.

[Ipe3s HacTosiiara rojuHa pucK MEHHDKMBHTA € HeOOX0AMMO J1a NPOALIDKH JIa N0AbpiKa
HEINPCKbCHAT MOHHTOPHI' Ha nasapHUs PHCK 4pe3 ClE/ICHE Ha JIMHAMWKATa Ha OCHOBHHUTE H
Na3apHUTE JIMXBEHH NPOLIEHTH, U W3BBPLIBAHE HA AHAJIM3 U OLIEHKA 3a TAXHOTO BIMSAHHE BbPXY
JBJIFOBUTE MHCTPYMEHTH, BKJIOYeHu B noprdeitnnre na @oujosere, ynpasassaiu or ,I10]1-
bbaewe” AJl. Cnenene 3a crabuianoctra na 0aHKoBaTa CMCTEMA Karo 1o U Ha OaHKuTe, B
KouTo JlpykecTBOTO € Jenosupano cpejacrsa Ha DoHjgoBeTe, upe3 aHalM3 Ha HOBHMHMU,
(DMHAHCOBH OTUETH W MHPOPMALMK (JIOK/IA/AK) OT HAJ30PHW OPraHu, PEHTHHIOBH areHIMKU U Jp.
Cresiene Ha KpeAMTHUTE PEHTHHIM HA JbPXKABH, OAHKM W EMUTEHTH Ha oOiurauuu U HezabaBHO
HI{(I)OPMH]JHHB Ha WHBCCTHULIMOHHHUA KOHCYJITAHT MnpH YCTAaHOBABAHEC HAa HEraTHBHa INpoMsiHaA B
TEXHUTE PEHTUHIH.

[Mpeaceparen CJI: | . A
[
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