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I. OBIIA TH®OPMALUA

“JI3—/loOpoBosen 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 HauMeHoBaHuMeTo Ha ¢ouga ot “/I3M-JloOpoBoneH mneHcHoHeH (oHa’ Ha
“JlobpoBosieH neHcuoHeH (oHa-bbaeme” (HapuuaH mo-7oidy 3a kpaTkocT donnma umu “AI1O-
braemie”). Cenanuiiero u ajpechT Ha yrpaBieHHe Ha GoHIa ca kakTo cieasa: rp. Codwus, yi.
,»Xpucto beauer” Ne3, I-Bu HamapTepeH eTax.

Cerinacuno Pemenne Ha Komucusita 3a puHaHCOB Hai30p (HapuyaHa Mo-A01y 3a KPaTKOCT
K®H wumu xomucusta) ot 27.11.2003 r. ¢oHasT ce ympasisiBa U mpejacTasiasBa oT “JI3U-
[Tencuonno ocurypsibane” AJl, peructpupano ¢ Pemenne Nel va CI'C ot 08.08.2003 r. o ¢. .
8910/2003 r. C Pemenne Ne4 nHa CI'C ot 25.04.2007 r. e BnucaHa NPOMsSHAa B HAUMEHOBAHUETO
Ha apyxkectBoro oT “/I3M-Ilencuonno ocurypsiBane” AJl Ha “IIeHCMOHHO OCUTYpHUTEIHO
npyxectBo-braeme” AJl (HapuuaH mo-goiy 3a KpatkocT JpyxkectBoto uin “TIO/I-bbaeme”
AJl). Cemanumero u aapechT Ha ymnpasienue € rp. Codwus, yn. ,,Xpucto bemuer” Ne3, I-Bu
HaJmapTepeH etax. [IpenMer Ha JEHHOCT € JONMBIHUTEIHO IEHCHOHHO OCHUTYypsBaHE. 3a
M3BBHPIIBAHETO HA CBOSITA AEHHOCT APYXKECTBOTO MpuTexara uieH3ust Ne283-11071/30.07.2003
r., m3magena or KOH.

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

JombaHUTETHOTO HOOPOBONMHO MeHcuoHHO ocurypssaHe (JI/AI10) B mobpososien (oHx
obxBama nuiata HaBbpuwim 16 roguau. Besko ¢usnmdecko nuie Moxe JTOOpOBOJIHO Jia 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
NEHCHOHHH CXEMH Ha KalUTaJIOBO MOKPUBEH MPUHIIMN HA Oa3aTa Ha AepUHUpaHH BHOCKHU.

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

AKTHBH Ynenone

(XHJ1. JB.) (op.)
31.12.2008 r. 4 390 5450
31.12.2009 r. 4909 5409
H3MEeHEeHHe 519 41)
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CobriiacHO JeiicTBalaTa HOpMAaTUBHA ypenda 3a BCSKO JIMIE Ce€ OTKPUBA MHIMBUAYaIHA
napTuja, KoATo ce BOAU B JieBa U JsioBe. Jlarata 1 romu 2004 r. e npuera KaTo Ha4yajgHa AaTa 3a
BBBEXJIaHETO Ha JsioBete (1 e € paBeH Ha 1 [Is1) U Ha eXeJHEeBHATa OIEHKAa HAa aKTUBUTE Ha
¢donna. CTOMHOCTTA Ha €AUH JS1 C€ U3YHCIIABA BCEKH PaOOTEH JEH KaTo CTOMHOCTTA HAa HETHUTE
aKTHBU Ha (oHIA KBbM Kpas Ha IPEAXOAHUs pabOTeH JIeH ce pa3aeny Ha oOmus Opoil fsioBe Ha
(boHma KbM CBHIIUS JIEH.

Crotinoctra Ha 1 11 3a 30.12.2009 r. € 0.89382.

[Ipu ympaBrnenue Ha cpeiacTBaTa JpPYKECTBOTO € CIEABAJIO NPUHLIUIHUTE Ha
HaJIeXKAHOCT, JTUKBUIHOCT U TUBepcudUKalys, ¢ Iesl IojJyyaBaHe Ha CTaOMIHA JTOXOIHOCT IMPH
ymepeH puck. CpaBHHTENHHM JaHHM 3a 24-meceunHus nepuon 29.12.2007 - 30.12.2009 r. ca
MOCOYEHU B TpaQUKUTE M0-710J1Y:

[punoxenne Ne 1

JOXOJHOCT HA TOEPOBOTHHTE NEFHCHOHHH ®#OHTOBE 3A ITEPHOTA
28.12.2007r. - 30.12.2009r. HATOJHINMHA BA3A

"Iyroft

e "M% TzpanT .
. G o i "ICK Pcs A.mm "AREE Tsm ] L . E'I:\.'.II‘EP!:{.H ,IIJ'[Q:'. ] g .
'Joeepre”  "Cermaces" Trapes" Je" 'IFEB-Cuna” - OIL$" - Braems" "Tomwmma"

0,00% - : : :
-2.00% -

4.00% -

-6,00% -

-8,00% - -
10,00% 4 8.26% A
-10,00% 8.87% 097%

-12,00%

12,17% 12,40%

-14,00% A
-16,00% A -13,25%
-18,00% A
~20.00% 1 -10,24% |
-22,00% 1 CpemHO-TIpeTerIcHa
-24.00% A A0ROTHOCT

-26,00%
-28,00%

J27.88%
-30,00% A

M3ztounuk: Komucus 3a Gunancos Hamsop

3abenesicka: Ilocmuenamume pezynmamu 3a ynpaeisiganume om "0 - Bvoewe " Al @ondose uamam no
HeobX00uMocm 6pwv3Ka ¢ 6vOewu pe3yimanmu.
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II. UuBecTHIIHOHHA AeHHOCT HA ,,Jlo0poBoJieH [lencuonen ®oua — bnaeme”

OcHoBHaTa 1en Ha ,IleHcnonHoocuryputenHo JnpyxectBo - BbJAEIIE” AJl (,,IIOM —
BBJAELIE” AJl), xosfiTo € 3amuMcaHa M B HHBECTHIIMOHHATa MOJUTUKAa Ha YIpaBJIsIBaHUS
,,JloOpoBosieH TmieHcuoHeH (oHng — bpaeme” (PoHma), € ocurypsBaHe Ha ONTHUMAIHO
CHOTHOIIIEHHE PUCK/BB3BPAIAEMOCT Ha WHBECTUIIMUTE B HETOBUSA MOPTQEHI, KaTo ce OTYuTa
MUHUMAJTHO M3UCKyeMaTa JOXOJHOCT, Ype3 MUBEpCcU(UKANNS W OTPAaHUYCHUS, NMPEIBUICHU B
3aKOHa, BBTPEIIHUTE MpaBuiia U MpOLENypH, ACHCTBAIlU B JpyskecTBo). [Ipu ompenensne Ha
MHBECTULMOHHUTE 1enu Ha DoHga ce uMaT MpeABUA OCBEH TOBA M HETOBUS CPEOHO- U
JBITOCPOYCH XOPU30HT, KAKTO M TEKYIIOTO HHUBO HAa JIMKBHIHUTE MYy MOTPEOHOCTH, CBBP3aHU
TJIaBHO C:

® IBITOCPOYHMS XapaKTep Ha aKyMyJIHpaHUTE CPEJACTBAa 3a JOMBIHUTEIHO J0OPOBOIHO
OCHUT'YpSIBaHE;
® Mankus Opoil Ha HACTOSIIIUTE TICHCUOHEPH U Ha JIMIATa, MOJy4aBalll CPEACTBA OT JIUYHU
BHOCKHM Mpeau MpuaoOMBaHE Ha MpaBO Ha IMEHCHUs, KOETO O00ycClaBs IO-TOJEMH BXOAAIIU
MapUyYHU MOTOLM B CPAaBHEHUE C U3XOIALIUTE TAKUBA;
® HapacTBaHe Ha Oposl Ha OCHUTYPEHUTE JUIAa BCJEACTBUE HAa AKTUBHATA MApKETHHIOBA
ctparerus Ha ,,]10/] — BBAELLE” A/l
B crotBeTcTBHE ¢ nlenuTe HAa POHAA U OTYUTANKK MHTEPECUTE Ha OCUTYPEHUTE JIULA, Ce
BB3IPHEMa IBITOCPOUYEH MOJXOJ NMPH MHBECTHpAHE HAa HETOBUTE aKTWBU. KaTo mpHOpHUTETHH
3a/1ayd  Cc€ TMOCTaBAT CBHXPaHSIBAHETO Ha CpeACTBaTa MO MHAMBUAYyaJIHUTE NapTUIU Ha
OCUT'YPEHHTE JIMLA U CHIIEBPEMEHHO PEAJHO yBEJIMYaBaHE Ha CPEJCTBATA KAKTO HA OCUTYPEHUTE
JMIA, TaKa U Ha TIEHCUOHEPUTE B JBJITOCPOUECH IIJIaH, Ype3 MOCTUTaHe HAa ONTHUMAaHa JOXOJHOCT
OT MHBECTHLIMUTE MPH YMEPEHO JI0 BUCOKO HMBO Ha pUCK. BBB Bpb3Ka C TOBa pellIeHUsTa 3a
WHBeCTHpaHe Ha akTuBuTe Ha DoHMA ce B3eMaT Ha 0a3zaTa Ha OYAaKBaHH IBJITOCPOYHH IMa3apHU
TPEH/IOBE.
3a 1a MOXe J1a C€ CHIKHU CTeNU(UIHHUAT PUCK HAa BCSKA TMO3HIUS, WHBECTUIMOHHHAT
noptdeitn Ha DoHma ce AMBepCHUPUIMpPAa IO EMHTCHTH, (PUHAHCOBH WHCTPYMEHTH,
MpOABIKUTENTHOCT U BanyTa. [Ipu unBectupane Ha cpeactBara Ha doupa ,,I110/] — BB/IEILE”
AJl crnenBa akTMBHAa WHBECTHIIMOHHA CTparerus, Oa3MpaHa Ha MHIHOLEHHO H3MOJ3BaHE Ha
MHCTPYMEHTUTE, THPIryBaHH TIJaBHO Ha ObiArapckus (uHaHCOB ma3ap. B KoHKpeTeH miiaH
HETOBUTE aKTHUBU MOTaT Ja C€ MHBECTUPAT B JAbP)KAaBHU LIEHHH KHUXKA, OOLIMHCKU OOJIHranuu,
KOPIIOPAaTUBHU OOJHUraIlli, WIIOTEYHU OOJTUraliud W JPYTd aKTHBH C (PUKCUPAH WM TUIaBaIl]
JIOXOJI, aKIUH, JSJI0BE U APYrd (PMHAHCOBU MHCTPYMEHTU IMPHU YMEPEHO 10 YMEPEHO BHCOKO
HUBO Ha puck. MuBecTnnmoHHute 1enu Ha DoHma ce mocTuUrat uype3 KOMOMHHpaHE Ha
CUTYPHOCTTa Ha WHBECTUIIMUTE B IICHHU KHWXKA C (PUKCHpaH JIOXOJ C MO-BUCOKATa OYaKBaHA
JIOXOJTHOCT OT MHBECTHUIIMHUTE B aKIIUU HA MyOIUYHH ApyxkecTBa. VI300pbT HA KOHKPETHH €MUCUHU
LIEHHU KHUKA CE OCBIIECTBSIBA B 3aBUCUMOCT OT KJlaca aKTUBHU CHIIIACHO PA3IMYHU KPUTEPUU.
Brrpexu 3naunTeIHOTO cBUBaHe, npe3 2009 r. Ha ObJarapckaTta HKOHOMHUKA TS YCIIS Jla ce
npencTaBu mo-m1o06pe ot noseuero M3tounoespomneiicku crpanu. [Ipe3 2010 r. e BeposiTHO Aa ce
BUJIM TIPOIbJDKABAaHE Ha CMaJia HA MKOHOMHYECKaTa aKTHBHOCT, 0OcoOeHa Mpe3 MbpBaTa 4acT Ha
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roguHara. Ctporara (uckagHa MOJUTUKA U HAMAJICHUTE MPEKH Uy>KJISCTPAaHHH UHBECTHUIINH, UMa
BEPOSATHOCT Jla C€ OTPa3sAT HAa MECTHOTO ThpceHe. J[OKaTo KpaTKOCPOYHHUTE MEPCHEKTHUBU 3a
ObarapckaTa MKOHOMHKA HE ca TOJKOBA MOJOXHUTEIHH, MaKpocpeJaTra B CTpaHaTa € cTaOuiiHa,
HsIMa HETIOCPE/ICTBeHA 3arjiaxa 3a BaJdyTHHUS OOpJ WK 3a OaHKOBaTa CUCTEMa, MMa MPHEMIIUBO
HUBO Ha BAJIyTHHUTE pE3€pPBH M HUCKO HUBO Ha MYOJWYHMS ABIAT, KOUTO OMXa OCUTYPHIIH
JOCTAaThYHO 3alUTHUTE CHJIM Jla C€ YCTOM Ha crhaj. B mo-1bearocpoyeH miaH, UKOHOMHMKATa Ha
boarapuss mma n00pu TMEpCTEKTHBH Ja C€ BBPHE KBbM PACTEX, MOJIKPENSHO OT TMPEKHUTE
yyXJAeCTpaHHU MHBECTHLIMU U PoHaoBeTe Ha EBpomnelickus chio3.

OcHOBHaTa XapakTepUCTHKa Ha TroJuHaTa Oelie Mpojb/DKaBamaTa (pUHAHCOBA KpH3a,
KOSITO Tpe3 BTopara mosioBuHa Ha 2009 r. 3amouyHa na HamansBa. OKypaXeHH OT BB3XOAsIIaTa
TEH/EHLUS, KOSATO 3aloyHa Mpe3 MapT Ha pa3BUTUTE QOHJOBM TMa3apu M BIOCIEICTBUE C€
IpeHece U BbPXY pa3BHUBAILUTE C€, NHBECTUTOPHUTE B PETHOHA BeUe 3al0yBar /1a C€ OPUEHTHPAT
OT CIIEJIKH, LEJSIIN Ja MUHUMU3HpAT 3aryouTe KbM MpHI00MBaHe HAa aTpaKTUBHU aKTUBU. ToBa
ce oTpasu M Ha JBara OCHOBHHM Obarapcku OopcoBu umuaekca SOFIX u BG40. Unnekcure
3amoyHaxa roauHara c¢b¢ cTorHOocTH OT 359,58 3a SOFIX u 108,16 3a BG40. IIpe3 mbpBOTO
TpUMeceuHe CNagbT Ha MHIEKCUTE NPOABIDKM nocturaiiku no 259,95 3a SOFIX (Hail-HuCKO
HuBo oT 2003 1.) u 84,30 3a BG40 (Haili-HUCKO HCTOPHUYECKO HHBO) B Kpas Ha ¢eBpyapwu.
Bu3xopsmnia TeHaeHIMS 3an04YHA Ja ce 3a0ems3Ba mpe3 BTOPOTO U TPEToTo TpuMeceune Ha 2009
r., korato u SOFIX n BG40 ce BbpHaxa Ha HUBaTa OT Kpas Ha 2008 r. ¥ NpUKIOYMXa FOAUHATA
Ha 427,12 u 117,16 nyHkTa. 3a roguHaTa pbCTHT HAa MHACKCUTE O choTBeTHO 18,8% u 8,3%.
TpenabT Ha OBATAPCKUTE MHIIEKCH O€ KaTO ISJI0 B YHUCOH C TO3W Ha BOJCUIUTE MAa3apH, C PEAKH
u3KmrovYeHns. Ha mbpBuuHUs ma3zap (masap Ha mbpBUYHO ImyOsmyHO nipeaiarane) Ha bdb-Codus
npe3 roavHaTa HsMaimle mnpeiaranus. M3BbpiieH Oe U3BBHOOPCOB IUIACMEHT Ha akIUM Ha
HSIKOJIKO JApYyKecTBa. BropmuHusT mazap Ha akuuu mpe3 2009 r. Hamans MOYTH TPUKPATHO U
cheTaBu 667,5 munuona siesa npu 1851,1 mummona nea nipe3 2008 r. Hapen ¢ to3u 06opor,
CTOWHOCTTA HA CJICJIKUTE C aKIMH CKIIFOUSHH M3BBH OOpcaTa U OMOBECTCHU 4pe3 ruiatdopmara Ha
B®Db creraBu 584,0 ma.aB. (738,5 mun.gB. 3a 2008 1.).

IIpe3 nexemBpu 2009 roanHa, MexxayHapoaHaTa pedTuHrosa areHuus Standard & Poor.s
NPOMEHH TIEPCIIEKTUBATA 32 PEUTHHTA Ha JBATOCPOYHUTE OOJMUTaIllMU B UY)K/Ia M MECTHA BaIyTa
Ha NPaBUTEICTBOTO Ha bbirapus OT HeraTMBHa Ha CTaOWIHA M TOTBBPAM pEUTHHra Ha
KpaTkocpouHuTe (A-3) U ABATOCPOUYHU JbpkaBHU oOymraiuu (BBB). JleHoMuHupanute B €Bpo
robanHu obnwramuu ¢ magex 2013 1. mpukmroumxa roauHata ¢ IeHn okoio 110%,
JCHOMUHHUPAHUTE B IATCKU JOJIapH TioOanHu obnuraruu ¢ magex 2015 r. mpukimounxa moj
HUBOTO OT 115%. llenata Ha JEHOMHMHHMpaHUTE B IMATCKU mMosiapu oosmramuu nmo 3YHK Geme
okouio HuBa 100%.

[IpoabmkaBa MpakTHUKaTa HA MJIACMEHT Ha KOPMOPATHBHH OOJUTAIMU M3BBH (OHIOBATA
6opca, ¢ mocrneaBalia peructpanus 3a OopcoBa Thpropus. lleTroguIIHUTE W TPUTOJUIIHUTE
eMHUCHH OOJUrany MPOIBIDKMXA Ja ObJaT ¢ HAW-roasiM o0eM, a MpearnoYuMTaHa BallyTa Ha
JEHOMUHAIMST OT EMUTEHTUTE MPOJbIKM Aa Obae eBporo. OOOpPOTHT Ha OOJUralMuTe Ha
donmoBara 6opca Hamans ¢ 33,0% Ha 167,8 mmimoHa neBa (KOPHMOPATUBHU M OOIIMHCKH
emucun) npu 2474 mumona 3a 2008 r. [ToBede oT mosoBMHATa OT 00OPOTA Mpe3 TOJUHATA CEe

4
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IBIDKH Ha THProBHATa ¢ emucunute obmuramuu Ha Xent eHn YemnHece AJICUILL (100 muH.iB).
N3BBHOOPCOBO Os1Xa CKIIFOUEHH CHIENIKH ¢ O0IUrauu 3a 29,7 MITH.JIB.

B ycnoBusita Ha BonmatuiaHM ¢oHmoBu mnazapu ,I10/-beaeme” AJ] ce ctpememie na
clie/IBa OCHOBHATA IIEJI, KOSITO € 3alicaHa B MHBECTUIIMOHHATA MOJIMTUKA HAa YIPABISBAHUTE OT
Hero (OHIOBE 3a JOMBIHUTEIIHO TEHCHOHHO OCUTYpsIBaHEe, a HMEHHO: OCHUTypsBaHEe Ha
ONTHMAJIHO CBHOTHOIIEHHE PUCK/BB3BPAIAEMOCT Ha WHBECTUIIMUTE B TOpPTHEUIuTe Ha
(dhoHIOBETE, KATO Ce OTYMTA MHUHUMAIHO H3HCKyeMaTa IOXOIHOCT, upe3 auBepcudukanus u
Cra3BaHe Ha OTPaHUYEHUSTA, TPEIBHUIICHW B 3aKOHA, BHTPEIIHUTE TMpaBUia W TPOLETYPH,
JIEACTBAIM B APYXKECTBOTO.

[Tpunoxenue Ne 2

Cmpyxkmypa na uneecmuyuonns nopmeeuin va ,,J1H® — bvoewe” kom 31.12.2009 2.

PasnnawarenHa
cmetka; 18,35%
Opyry; 0,14%

BaHkoBM
[enosnmm;
13,19%
Axuun, aanose

/ 1 npaBa; 43,15%
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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
yIIpaBJIeHHE Ha PUCKa, CBhP3aH C UHBECTHIIMHUTE Ha yrpaBlsBaHUTE 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 YIPaBISIBaHU OT
HpyxecTBoTO (OHIOBE, ONMMCAHWE HAa HM3MOJ3BaHATA METOAOJIOTHS 32 HM3MEpBaHE Ha PHUCKA,
0a30BUTE aKTUBH Ha XEKUPAIIUTE HHCTPYMEHTHU U JIP.

[lonutukaTa mpW CKIOYBAHE HAa CAEJIKM 3a HaMalliBaHE HAa MHBECTHLIMOHHHUS PHUCK
(XemKupaHe), KaTo 4acT OT o0maTa WHBECTHIIMOHHA TOJUTHKA HA JOOPOBOJIHUSI TIEHCHOHEH
dboHI, BKJIFOUBA CIIETHUTE OCHOBHU IICJIH:

® [OJbpKaHE HAa YMEPEHO HHUBO Ha PUCK, ChOTBETCTBAIO HA MHBECTUIIMOHHUTE IIEJIH 3a
PUCK ¥ TOXOIHOCT Ha )OHIA;

® [IOCTHTaHe Ha TOJIOKUTEEH ePEKT MPH XeHKUPAHETO;

® ONTUMHU3UPAHE HA MHBECTUIIMOHHUTE PE3yJTaTH Ha (HOHJA.

JpyxecTBOTO HAEGHTUHUIMPA U H3MEpBAa PHCKOBETE, CBBpP3aHU C OTACIHUTE
WHCTPYMEHTH, B KOUTO Ca MHBECTUPAHH CPEJICTBATa Ha (OH[IA.

» Ila3apeH puCK U HETOBUTE KOMITOHEHTH:

e J[UXBEH PUCK — PHUCKBT OT HaMaJIIBAHE HA CTOMHOCTTa HAa MHBECTHIMATA B €IUH
(UHAHCOB MHCTPYMEHT MOPAJd M3MEHEHHE Ha HUBOTO HA JIMXBEHHS IMPOLIEHT, BIIUSEIL
BBPXY CTOMHOCTTA HAa TO3H UHCTPYMEHT.

I[I)Y)KGCTBOTO HU3MCPBa JIMXBCHUS PUCK 3a (1)0H,Z[a qpe3 CICIHUTE KOJIUYCCTBCHU MCTOIU:

- Jopamus — OCHOBHAa MSpKa 3a YYBCTBUTEIHOCTTA HA €IWH HWHCTPYMEHT KBM
MU3MEHEHHETO Ha HUBOTO HA JIMXBEHHUTE MPOIEHTH. [Ipy>KeCTBOTO M3MOJ3Ba METO/Ia Ha
MoauduIMpaHaTa TIOpalds 3a HW3MEpBaHE Ha JIMXBEHHS PHCK, CBBP3aH C BCEKH
UHCTPYMEHT, Oa3upaH Ha JIMXBEH MPOIEHT, KaTo OOJIMTaliH, JIMXBEHH CYally,
¢roubpcu, 6a3upaHu Ha JTUXBEHU MPOICHTH, U (proubpcH, 6a3upaHu HAa OOTHUTAIUH.

- pHCKOBa TpeMHs — pa3lUKaTa MEXIy JOXOJHOCTTa J0 Majeka Ha KOpPIIOpaTHBHA,
OOIIMHCKA WM UTIOTEYHA OOJHMraIs W Ha [IEeHHA KHUTa, U3/1aJicHa WM TapaHTHpaHa
OT JIbpXaBaTa, 3aJbDKEHUSTA TIO0 KOATO CHCTaBSIBAT JAbPKaBEH  WJIH
JbP’KaBHOTAPAHTUPAH JIBJIT, ChC CXOIHH MAapaMeTpH.
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JIMXBEHUAT PUCK MO BCAKA €MUCHST OOTUTaluy B opTdeiina ce n34ucisiBa 1Mo MeToja Ha
monuduimpanata mropanus. CTpyKkTypara Ha pasrielaHUTe WHCTPYMEHTH Mpe3 OTYETHUTE
nepuoau 3a 2009 r. B Jlo6poBoaHMS MEHCHOHEH (DOH/ HE Mpeoara HajJuyue 1 MposiBIeHUE Ha
JMXBEH PUCK, UMAI0 HETAaTHBHO OTPA)XCHHE BHPXY U3MEHEHUETO HAa CTOWHOCTTA Ha MOpTdeiina.
CpenHO mpeTerisiHUAT CPOK Ha M3IUIAlaHe € IO-KbC OT MaTypureTa Ha IOCOYEHUTE
UHCTPYMEHTH.

» BanyreH pHCK — pUCKBT OT HaMmallsiBaHE Ha CTOMHOCTTAa Ha WHBECTUIMATA B €IUH
(MHAHCOB MHCTPYMEHT, IEHOMHHUPAH BHB BalyTa, pa3lIMdHa OT JIEB M €BPO, MOpaau
M3MEHEHHE Ha BAIYTHUS KypC MEXy Ta3H BaJlyTa U JIeBa/€BpOTO.

Excno3unuure Ha (uHAHCOBUTE MHCTYMEHTH BBB (POHJIA ca JEHOHOMHUPAHHU CaMo B JieBa
Y €BPO U IIOKA3BaT, Y€ OTIACITHUTE aKTUBHU HE Ca U3JI0KEHU HA BATYTEH PUCK.

> HCHOBI/I PHUCK, CBbp3aH C MHBCCTUIIMU B AKIUHU WU MHBECTUIIHUOHHU HUMOTU — PHUCKBT OT
HaMaJlsIBaHE Ha CTOMHOCTTA Ha HWHBECTUIMATA TPHU H€6JI3.1"OHPI/I$[THI/I IMPOMCHU HA HUBATA
Ha Ma3apHUTC LICHU.

JpyxecTBOTO M3MepBa IIEHOBUS PUCK 3a (OHJA, CBBP3aH C MHBECTHIIMUTE B aKIIUU,
4ype3 NPUIIOKUMHUS 32 CbOTBETHHUS I1a3ap METOJI, KAKTO CJIe/Ba:

- UCTOpHYECKa BOJATUIHOCT, U3MEPEHA Ype3 CTAHIAPTHO OTKIOHEHHE

- P-xoedUIHEHT KbM HHIEKCUTE Ha CHOTBETHUTE Ma3apH.

- koedunment Ha lllapn no pena mocouen B [Ipunoxkenue Ned4 ot M3uckBaHuATa KbM
pPEeKJIaMHHUTE U MUCMEHH MH(POPMALIMOHHU MaTepHaIl Ha MEHCUOHHUTE (POH/IOBE U Ha
MIEHCUOHHO OCUTYPUTEIHUTE JIpyKecTBa 1o wi. 123u, an.2 u un.180 an.2 1.1 u 1.2 oT
KCO.

Pa3znuuHoTO MpH M3YUCIASBAHOTO A0 MOMEHTA CTaHAAPTHO OTKJIOHEHHE € TOBAa, Y€ IpH
€HOTOJIMIIEH NEPUOJ HAa M3YUCISBAHE PE3yJATaThT CE€ YMHOXKaBa IO \250. KoedummeHtsT Ha
[[Mapn moka3Ba JajM MOETUAT PUCK 3a WHBECTHIIMHUTE € OMNpaBJaH, T.€. AU JOXOJHOCTTA
CHOTBETCTBA Ha MOETUS pUCK. B ciyuas oTumTame Qaxra, ye MokKazaTeIUTE Ca U3UHUCICHU 3a
nepuona 31.12.2008 r. — 31.12.2009 r.

- JloOGpoBoseH nencuoHeH GhoH I

Sharpe Ratio StDev
1.002 7.71%

Cmoiinocm noo puck na eoun 0s1 3a nepuooa om 31.12.2008 oo 31.12.2009
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[Tpe3 pasrnexxgaHus MEepUOJ € M3CleBaHA U aOCONIOTHATA JMHEHHAaTa KopeJallMOHHA
3aBHCHUMOCT MEXKJy HM3MEHEHHETO Ha CTOMHOCTTa Ha wus3noa3BaHus benumapk VOLIDEX u
AIID-boaemnie” (Beta). Koebunuenrta Beta ce nzuucisBa Ha nHeBHA 6a3a. CTOMHOCTTA HAa TO3H
nokazaten e 1,62. M3BoabT, KOWTO cielBa Ja HApaBUM, Y€ B IIEPUOJ HA CIaJ KaKbBTO € B
MOMEHTA JIOXOTHOCTTA Ha MopTdeiina crnajia ¢ mo-rojieMu CTOMHOCTH OT Ta3u Ha beHumapka, T.e.
HOpMaTa Ha BB3BpaIlaeMocT Ha (JOH/a ce U3MEHsS €IHOIOCOYHO ¢ M3MEHEHUETO Ha Ia3apHara,
HO ¢ no-roisama cuia. IIpy mojoXuTenHo W3MEHEHHE Ha Ma3apHaTa JOXOJHOCT M3MEpEHa C
ungexkca VOLIDEX 3amazena Bucokata Befa, mopTelabT e perucTpupa u3npeBapBail pbeT.
Thit KaT0O MHBECTUIIMOHHUS XOPHU30HT € JBITOCPOUYEH, BUCOKHUAT Koe(hUIeHT Beta 61 ocurypui
IpeAUMCTBO Ha (POHJA B TBITOCPOUEH IUIAH.

» KpenuteHn puck e PHCKBT OT HaMalsiBaHE CTOMHOCTTA HAa WHBECTUIMATA B CJIUH
(MHAHCOB MHCTPYMEHT NPU HEOYAKBAHU CHOMTHUS OT KPEIUTEH XapaKTep, CBBP3aHU C
€MHUTEHTUTE Ha (PMHAHCOBUTE MHCTPYMEHTH, WJIM C HacpellHaTa cTpaHa Mo OOpCOBH
U/WITH U3BBHOOPCOBU CEIKH.

I[I)Y)KGCTBOTO Ha6J'IIOI[aBa TpU OCHOBHU BUJA KPECAUTCH PUCK 3a (1)0H,Z[a:

L KOHTPAreHTCH pUCK — PUCKBT 34 (1)0H,E[a OT HCHU3INBIHCHUC Ha 3aAbJDKCHUATA OT
HacpciiHa CTpaHa I10 I/IBB’LH60pCOBI/I CACJIKHU, KATO BAJTyTHU (boppr,z[I/I, JIMXBCHU Cyallrl
U ApYTI'd UHCTPYMCHTHU CBHIJIACHO HeﬁCTBaIHOTO 3aKOHOAATCIICTBO.

° CCTHJIMCHT PUCK — PHUCKDBT 3a (IJOHI[a, BB3HHUKBAIIl OT BBb3MOXHOCTTA TC Aa HC IIOJIy4daT
HAaCpCIIHU IMapuIHu CPEACTBA HUIIN q)HHaHCOBI/I HHCTPYMCHTHU OT KOHTPArcHT Ha AaTaTa
Ha CCTHJIMCHT, CJIC KAaTO Ca U3IBJIHHUIIN CBOCTO 3aAbJLDKCHHUC 110 CACIIKATA.

® UHBECTULHOHEH KPEAUTEH PUCK — PUCKBT 3a (OHIA OT HaMalsiBaHE Ha CTOMHOCTTA Ha
MHBECTHUIIMATA B €IMH ABITOB (PMHAHCOB MHCTPYMEHT HOPagu KPEAUTHO ChOUTHE MpU
€MHUTEHTa Ha TO3M MHCTPYMEHT, HalpuMep OOSABSIBAHETO MY B HECBHCTOSTEIHOCT WM
HEeTJIaTeX0CIOCOOHOCT, MPOMsAHA B KOHTpOJA, ChIIECTBEHA MPOMSIHA B KalHTaloBaTa
My CTPYKTypa, HaMaJsiBaHEe Ha KPEAUTHUS My PEUTHHT U JIp.

» OrnepaTHBEH PUCK € PUCKBT OT BH3HMKBAHE HA MPEKU MU HEMPEKH 3aryOu B pe3yiraTt
Ha HEaJeKBAaTHU WM HepaOOTelN BBHTPEIIHU MPOLEAYpPH, CIYKUTEIH U CUCTEMH, WUIH
BB3HUKHAIM CHOUTHUS, IBJDKAIIN C€ Ha BHHIIIHU (DaKTOPH.

JpyxecTBOTO OTUMTa ONEpaTHBHHUA PUCK 3a (HOHAA uype3 KayeCTBEHH H3MEpPBaHUS,
0a3upaHu Ha TPOyYBAaHE HA CHYKHTEIUTE M aHadM3 Ha TMPOIECHUTE M TEXHOJOTHYHATA
00e3MeueHoCT Ha JICHHOCTTa Ha APYKECTBOTO.

» JIUKBHJCH PHUCK € PUCKBT OT 3aryOu NpH HAJOXKUTEIHA Mpoaax0a Ha aKTHBH MOPaId
HEONMaronpusTHU Ta3apHU YCIOBHUsS 3a TOCpellaHe Ha HEOYAaKBAHO BBH3HUKHAIM
KpaTKOCPOYHU 3aIbJIKEHUS.
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I[I)Y)KCCTBOTO OMpeaciidi JIMKBUIHUA PHUCK 3a (1)0H,z[a Ha 0a3za Ha BXOJAIINTEC H
N3XOOAIIUTE IMMapUIHU MOTOUW W U3TOTBAHATA IMIPOTHO3a 3a TAXHOTO U3MCHCHUEC B KPATKOCPOUCH
IJIaH.

» 3aKOHOBUSAT PUCK BKJIFOUBAa PHCKOBETE, CBbpP3aHHM ¢ MpoMeHH B Kojekca 3a coruaiHo
ocurypssanHe (KCO) u moa3akoHOBHTE aKTOBE IO MpUJIAraHeTo My, KOUTO MOrar Ja
JIOBENIaT 70 3aryba Ha MaszapHa CTOWHOCT MpH MpHUBEXIaHe Ha mopTdeina Ha ¢oHIA B
3aKOHOBHTE MapaMeTpH.

JIpyecTBOTO CIIeIM 3aKOHOBHS PHCK 3a (OHIA Ype3 OTYUTAHE Ha BEPOSITHOCTTA 3a
POMEHU B HOpMaTHBHAaTa 0a3za M pasriiekIaHe Ha aJoKalysITa Ha WHBECTHIMUTE CIPSMO TE3U
OTpaHHYCHHSI.

» TloNUTUYECKUAT PUCK MPOU3THYA OT MPOMEHU B TOJIUTHYECKATA Cpela, BOJCIIU JIO
HapylIaBaHe Ha HOPMAJIHOTO (YHKIIMOHUPAHE Ha IbPKABHUTE OpraHH M WHCTHTYIHH.
Toli ce u3passiBa B MpeANpUEMaHETO OT CTpaHa Ha OQUIIMATHUTE BJIACTH HA MEPKHU H
MHULMATUBU, KOUTO MOraT Ja JOBEJAT IO BJOILIABaHE HA Ma3apHUTE U WHBECTHLIMOHHU
YCJIOBUSA, MPU KOUTO J{py>KECTBOTO OCBHIIECTBABA CBOSITA JIEUHOCT.

JpyXecTBOTO OIICHSIBAa TMOJUTHYECKUS PHUCK 3a (oHAA 4upe3 KPEeAUTHHsSI PEHTHHT Ha
PenyOnuka bwirapust, kakTo U HaOJIOCHUE HA MOJUTHYECKaTa 00CTaHOBKA B CTpaHaTa.

WHuBecTHIMOHHATA TOJIUTUKA TIPU YIPaBICHHE Ha CPEJCTBAaTa HAa MEHCHOHHHSA (OHI Ce
dbopmMupa KaTto ce cra3BaT HOPMATUBHUTE HM3UCKBAaHUS W OrpaHWYeHHA. V3WCKBaHHATA 3a
Cra3BaHe Ha MPUHLMUIUTE HA HAJIEKIHOCT, TUKBUIHOCT, JOXOAHOCT U AUBEpCUPUKAIUSA HaTaraT
NOJIXOABT MPH YIpaBJIeHHE HA aKTHBHUTE Ja ObJe CPAaBHUTEIHO KOHCEPBATHBEH U Jia OIpeaess
OTHOCHUTEJIHO HHUCHK PUCKOB MPOGMI Ha MHBECTHULHMOHHMSA moprTdein. C men mocTura€e Ha
BHCOKO HMBO Ha CUI'YpPHOCT U FapaHTHUPAaHE Ha MHTEPECUTE HA OCUTYPEHUTE JIMLA, JEeHCTBAIOTO
3aKOHO/IATEJICTBO TIOCTaBsl M3MCKBaHHs KbM CTPYKTypaTa Ha moptdeiia Ha GOHIA B CISTHUTE
OCHOBHHM HalpaBJICHUS:

® perlaMeHTHpaHe Ha KJIACOBETE OT MHBECTUIIMOHHU MHCTPYMEHTH (OCHOBHO ITbPBOKJIACHU
aKTUBH);

® HajaraHe Ha OTPaHUYCHHUS 32 pa3Mepa Ha CpeJCTBAaTa, KOUTO MOTAT Ja ObJaT BIaraHu B
pa3IMyHu HHCTPYMEHTH;

® JIMMUTHpaHE Ha €KCIO3UIUATA KbM EMUTEHTH  KOHTPAreHTH.

KomurersT no ympasnenue Ha pucka B ,J10/I-bbaemnie” Habm01aBa €KCIO3UITUUTE KBM
PUCKOBE M TI'M YIpaBlIsiBA  CBbIJJACHO  MHBECTHIIMOHHATA  [OJWTHKA,  IpaBWwiIata U
NpoLeNypuTe 3a HaOJI0JEeHHUE, U3MEPBaHE U YIPABJICHUE HA PUCKA, CBBP3aH C UHBECTULIMUTE Ha
ynpasiisiBaHUTEe OT JIpykecTBOTO ()OHIOBE 3a [IONBJIHUTEIHO NEHCUOHHO OCHUTypsiBaHE, U
orpanndyenuaTra no KCO. KomurersT mo ymnpaBieHMEe Ha pHUCKAa HU3BBPIIBA IOCIEABAIIO
HaOMI0/IeHNEe U OLIEHKAa Ha PUCKOBHUTE (PAKTOPU, KOUTO MOTaT Jla OKakKaT HEraTUBHO BIIMSHUE
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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 HAOJIOJEHWE W OICHKa Ha
PHUCKOBHTE €KCIIO3UITUHN Ha (POH/A M CHOTBETHO MPHEMaHe Ha aJIeKBaTHU MEPKHU MPH Bb3HUKBAHE
Ha HEOIAroNpHUsITHY Ma3apHH YCIOBUSL.

IV. AxkTuBu Ha ,,J/Io0poBoJien [lencuonen ®oua — braeme”

KsMm 31.12.2008 r. HETHUTE aKTUBU ca HA CTOMHOCT 4 385 XWJI. JIB, a B Kpasi HA OTUETHHS
nepuon (31.12.2009 r.) mocturar 4 905 xwu. nB. HapactBaHeto € ¢ 11.85%, cmpsmo
YBEJIMYEHUETO Ha Mas3apa cnopen AaHHHM Ha Komucusara 3a ®@unancoB Hans3op 3a cbOTBETHHS
nepuof ¢ 9.27%. /HanpaBenure n3uncieHus ca Ha 6aza nanau ot KOH 3a nenus ocurypurenex
nazap/

[Tpunoxenue Ne 3
Usmenenue na nemnume akmueu 6 ,,/J{II1® — bvoewe” no mpumeceuus

IV-To Tpumeceumne

lll-To Tpumeceune

B%

1I-po Tpumeceune

|-BO TpUMeceune

-10-8 -6 -4-20 2 46 8 10121416

W3zrounnk: Komucus 3a Gunancos Hamzop

3abenesicka: [ocmuenamume pezynmamu 3a ynpaeisganume om ,, [10/] — bvoewe” A/l hondose namam no
HeobxXo0umMocm 8pv3Ka ¢ 6voewu pe3yimamu.
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[punoxenue Ne 4

Hemmnu axmueu na ,,J{I1P — bvoewe”

9000 40/
8000
7000
6000
5000
4000
3000
2000
1000

B xun. ne

2004 2005 2006 2007 2008 2009

W3rounnk: Komucus 3a Gunancos Hamzop

3abenexcka: INocmuenamume pesyrimamu 3a ynpasnaeanume om ,,I[10[ — bvoewe” Al ¢pondose
HAMAM no HeobX0OUMOCH 8Pb3KA ¢ ObOewu pe3yImamu.

11
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V. Ocurypenu juna

Kem 31.12.2008 1. B ,,JloOpoBoneH Ilencmonen ®oun - bopueme” Oposar Ha
OCHUTYpsSIBAHUTE 3a JIOM'BJIHUTETHA TIeHCHus € 5 443 nuia, gokato B kpas Ha 2009 1. TexHUsAT Opoit
noctura 5 404.

C 39 nguna e HaMalleHMETO UM 3a €JHa TojJuHa. Te3u JaHHU OTpa3saBaT HaMalleHHE OT
0.72%, cnpsiMo HamalleHHETO Ha maszapa crnopei JaHHUM Ha Komucusara 3a ®PuHaHCOB
Hanzop 3a crotBeTHUs nepuon ¢ 1.00 %. /HanpaBenure uzuncieHus ca Ha 6a3a JaHHU OT
K®H 3a nenus ocuryputenes nasap/

OTHOCUTENHUAT Ma3apeH a1 Ha ocurypenute juna B ,,JAIIP — beaeme” 3a 2009 1. e
0.90%.

[Tpunoxenue Ne 5

H3zmenenue na o6pos na ocueypernume auya 8 ,, {11 — Fvoewe” no mpumeceuus

IV-To Tpumeceume
lll-ro Tpumeceume

ll-po Tpumeceume

|-BO TpUMeceumne

W3zrounnk: Komucus 3a Gunancos Hamzop

3abenescka: Ilocmuenamume pezynmamu 3a ynpasissanume om ,,I10]] — bvoewe” A/l ¢pordose
HAMam no Heobxo0UMOCH 8pb3Ka ¢ OvbOewu pe3yImanmu.
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[Tpunoxenue Ne 6

Tazapen 051 na ,,JI[N® — bBvoewe” no 6pos Ha ocueypeHume 8 max auya kvm 31.12.2009 2.

IS ICK - TIE " ATIIIAHI
POITHA" FBITAPILA"
7670 41.35%

I "CBITIACIIE"
G030,

"ATTEH TAI TII"

G020

AL " TOBEPIIE" OIE "TKE-CITTA"

23.75% 345%
e . _ CTVEOIITAPAHT-
"IEHCIIOHOCCTIITV @ fgsnomm‘* 5.00%, BBITAPILA-TIIE"
PITTETIEH St 5.75¢
ITHCTITYT"
0.01%

W3zrounnk: Komucus 3a Gunancos Hamzop

3abeneoxcka: Iocmuenamume pesyrimamu 3a ynpaenaeanume om ,,[10[] — Bvoewe” A/l ¢pondose
HAMam no HeobxXo00UMOCH 8Ppb3Ka ¢ OvbOewu pe3yImanmu.

Cnopen nanau ot Komwucusta mo dunancoB Hamzop mazapHusaT asa1 Ha ,,JloOpoBosieH
Ilencnonen ®onx — braenie” 3a 2009 r. € 0.90%.

Ipunoxenue Ne 7

MNasapeH gan Ha ,AN®-bbvaewe” MNasapeH gan Ha ,,AN®-bbvaewe”
3a 2008 r. 3a 2008 r.
0.90% 0.91%

M3ztounnk: Komucus 3a Gunancos Hamzop

3abenescka: Tlocmuenamume pesynmamu 3a ynpasisisanume om , 110/ — Bvoewe” Al ¢ondose wamam no
HEoOX00UMOCH 6PB3KA ¢ DbOCWU pe3yTmamu.
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Cpenen pa3Mep Ha HAaTpyMaHUTE CPEJCTBA HA €IHO OCHUTYPEHO Jnulle B ,,JIoOpoBosieH
[Tencuonen ®@oun — beaeme” B kpas Ha 2009 1. e 907.66 nB., KaTO C€ OTUUTA YBEIMYECHHUE
capsimo 2008 r., koraro Ts e Ouna 805.62 nB. [lo nannu Ha Komucusta 3a dunancoB Hamzop
cpemHaTa MeceyHa ocurypuTenHa BHocka 3a 2009 r. Ha ,,JloOpoBoneH llencuonen ®oun -
Boaerte" Bp3mm3a Ha 35.53 nB.

[Tpunoxenue Ne 8

Cpeden pazmep Ha Hampynanume cpedCmea Ha eoHo ocucypero auye 8 ,, /I[P — Pvoewe”
(KbM Kpas Ha cbomeemuus mecey)

roauHa., mecel, 2008 2009

12 1 2 3 4 5 6 7 8 9 10 11 12

"AN® — BbAELLE" 805.62 | 731.78 | 726.67 | 751.70 | 788.66 | 817.95| 807.11 | 814.62 | 868.01 | 910.22 | 902.42 | 900.28 907.66

M3ztounuk: Komucus 3a Gunancos Hamsop

3abenescka: Ilocmuenamume pezyamamu 3a ynpasnaeanume om ,I10H — Bvoewe” Al gondose namam no
HE0OX00UMOCH 8PB3KA ¢ DbOCWU Pe3yTmamu.

Pesynrarute OT mpoBexjaHaTa HMHBECTHIMOHHA IIOJIMUTHKA 3a IOCTUraHE Ha BHCOKa
noxoaHoct npe3 2007 r., npu cuinHUA cnaj Ha masapure npe3 2008 r. u Hagasnoto Ha 2009 .
JIOBEJIE 10 CBOUTE HeraTuBHM nocieauiu 3a ,,[10/1-braeme” AJl. B pe3ynaTaTt Ha B3eTuTE MEpKU
OT CTpaHa Ha MEHUDKMBHTA Tpe3 TpeToTo TpuMeceune Ha 2009 r., Beue He € He0OXOJUMO J1a ce
MOKpUBAT M3UCKBAaHUATA OT 3aMeCTHHK-Tpenacenarens Ha Komucuara 3a (UHAHCOB HAA30p 3a
MuHUMaigHa JoxoAHOCT. [Ipe3 2010 r. ocHOBHUTE LieNU ca Aa C€ MPOABIKH U3TPAKIAHETO Ha
no0puTe CTaHJApTH TPU HHBECTUIMOHHATA TMOJIMTUKA, KATO C€ CIa3BaT MNPHUHIUIUTE Ha
HA/ICKJTHOCT, JHUKBUIAHOCT, JOXOJHOCT M JuBepcuUKamusi. PHKOBOJICTBOTO Ha APYKECTBOTO
OpoAbKaBa JOOpPHUTE MPAKTHKU 32 MPOBEXKJAHE Ha PEryIsspHU 3acelaHus U U3BBHPEIHU
3acemanuss Ha Komurera mo wunBectunmu W Ha Komwurera mo ympaBieHHEe Ha pHCKa 3a
3aMo3HaBaHe C MMa3apHaTa CUTyalus U B3€MaHe Ha CIEIIHU PEIIeHHs U MEpKH, B Clydail ue
oOcTosATencTBara ru HanaraT. [lpoabkaBa MOCTOSHEH MOHHUTOPUHI BBPXY MH(pOpMaIMOHHATA
00e3MeYeHOCT Ha MHBECTUIMOHHATA JEHHOCT B JpyXKecTBOTO (M3MOJI3BAHUTE HM3TOYHHUIIM HA
uHpOpMaIHs 32 ChCTOSHUETO W JAMHAMUKATa Ha (PMHAHCOBHUTE Ma3apH) U MPU HEOOXOAMMOCT
npeanpueMane Ha JCHCTBUS 3a HEMHOTO momoOpsBaHe. OTHOCHO mHBecTuiuute npe3 2010 r.,
NpOABKaBaT  HACOYBAHETO MM KBbM  IMO-HUCKOPHCKOBH  HWHCTPYMEHTH (00e3rneueHu
KOPIIOPAaTUBHU  OOJIMTAIMM, JbpPKaBHU I[IEHHH KHIDKA, OaHKOBU JICTIO3UTH) OCHOBHO
npeBaJyTupaHu B eBpo. [IpenBuj odakBaHHATa 3a YBEJIMYABAHETO HA BOJATUIIHOCTTa Ha
KallMTAJIOBUTE Ma3apu € Bb3MOXHO M aKTUBHO yIpaBieHHe Ha mopTdeitnute Ha DoHmOBETE C
el MHUHMMH3HMpaHE Ha PHUCKOBETEe M 3ala3BaHe Ha JOXOJHOCTTa Ha aktuBuTe. [Ipoabimxa
HEMPEKbCHATO CJe/IeHe Ha HOBUHUTE 3a KalUTAJIOBUTE Ma3apy, JeMCTBUATA HA 3aKOHOIATEITHUTE
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U peryjartopHuTe OpraHd, Ha UeHTpaJiHuTe OaHKM U JIp. MHCTUTYLIMM, CBBP3aHU C
MHBECTUIIMOHHATA JEHMHOCT Ha MNEHCHOHHOOCUIYPUTEJIHMTE Jpy)KecTBa B crpaHara. llpe3s
HacrosiiatTa rojMHa ca Bb3MOXKHM MPOMAHA HA OCHOBHM JIMXBEHW NPOLEHTH, CIUBAHUSA W
M3KYIlyBaHus Ha KOMIIAHMKM W M3TEraHe Ha JOI'bJIHUTEJIHATA JIMKBUJHOCT OT CTpaHa Ha
LEHTPAIHH IGEIHI{I’I, KOCTO HECBbMHEHO L€ CE OTpa3v Ha KAlWTAJOBUTE NasapH. I']pﬁl'lnp'b‘-IHTEJll-l(}
¢ OpraHu3MpaHeTo Ha Cpelr C I'IOpT(bOIIHO MEHW/UKBPHUTE HAa KOJEKTHBHUTE MHBECTHIIHOHHH
CXEMH, B HYHHUTO JJ,SU'[OBCJ'"&K[],HH ¢a MWHBECTHpaHW AKTHUBH Ha CI)OH}IOBC’TC, yhnpasjisiBaHH OT
JpyxectBoTo, 3a cherosiHuero Ha nopdeiianre Ha Tesn cxemu. Heobxomumo npes 2010 r.
OpraHu3MpaHeTo Ha CpPeuld € M3MTbJIHUTENHUTE WM (DUHAHCOBU JUPEKTOPU HA KOMIIAHMMUTE B
kouto onposere Ha ,l10/1-bvaewme” AJl ca unsecrupainu.

IIpC'S HacTosllaTa rojJiHa pucK MCHHJDKMbHTA € HCOGXOJJ,HMO Jia npoab/iKH Jla [NoJAbpika
HENIPEKbCHAT MOHWUTOPHUIT HA TMa3apHUs pUMCK 4pe3 cli¢jiecHe Ha JMHaMMKara Ha OCHOBHHTE H
[A3apHUTE JIMXBEHH TIPOLIEHTH, H M3BBLPUIBAHE HA aHAJIU3 U OLEHKA 34 TAXHOTO BJIMAHHUC BLPXY
JBJITOBUTE WHCTPYMEHTH, BKJIIOYeHH B noprdeinute na @onposere, ynpasissanu ot ,[10]1-
bbaewme™ AJl. Cunenene 3a crabuiHocTra Ha OaHkoBaTa CHCTEMa Karto I1SJI0 U Ha DaHkuTe, B
kouto Jlpyxecrsoto e jaenosupano cpeacrsa nHa @omjoBere, upe3 aHalM3 HA HOBMHM,
(punancosu oryeTn ¥ MHGOPMALMHK (JOKIAZN) OT HAJ30PHH OPraHH, PEHTUHIOBH areHIuu U Jp.
Criesene Ha KpeMTHUTE PEHTHHIM HA IbPKABU, OAHKM M eMUTEHTH HA obnurauun U HezabaBHO
Hud)opmupa}:e Ha WHBECTULIHOHHUSA KOHCYITAHT MpPH YCTAHOBABAHE HA HEraTHBHA IpOMsAHA B
TEXHUTE PEUTHHIH.
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