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“IIPO®ECUOHAJIEH IEHCUOHEH ®OH/I-b'B/JIELHIE”

OTYET 3A HETHUTE AKTUBH
HA PA3ITOJIOKEHHUE HA OCUI'YPEHUTE JIMIIA

Benexkn
2.10

CroiiHOCT HA HETHHUTE AKTHBH KbM HAYAJIOTO HA
roj/IHHATA

VYBeiuuyenue Ha CTOHHOCTTA HA HETHHTE AKTHBH
[TocTeIienus 3a OCHIYpEHH JIHIA

[TpexBbprieny cpejicTBa OT APYrH NEHCHOHHU (YOH/I0BE
[Ipexsupienn cpejcrea ot [10]] 3a nokpupane pasziaukara
JI0 MHHUMAJIHA JIOXO/IHOCT

Jloxoj1 oT ynpaBjieHHe HAa aKTHBUTE

Hamajiense Ha ¢TOHHOCTTA HA HETHHTE AKTHBH
Cpencrsa npesejieHd B HarponaiHus OCHIypHTEIIeH
UHCTUTYT

CpejcTBa 3a eIHOKpaTHO H3IUIAllaHe HA OCUTYPEHH JIMIA U
HaCJIeIHHIIH

CpeicTBa peBe/IcHH B JIPYTH NEHCHOHHHU (hOHI0BE

3ary0a OoT ylpaBlieHHE HAa aKTUBUTE

Hauucnenu takcu u yapwxku 3a ,,l10/]-bopeme” AJl 3.7

CTOHHOCT HA HETHHTE AKTHBH KbM Kpa# Ha roajgHara
o HHAHNBHAYAJHHTE NAPTH/AH HA OCHTYPCHHTE JIMIA

2009 2008
(xu1. JIB.) (xmn.
JIB.)

3385 3235
1370 1451
35 193
94 -
379 -
1878 1644
(124) (53)
4 "
(380) (204)
- (1129)
(113) (108)
(621) (1494)
4642 3 385

@®unancoBusT oTuet € 0106pen ot Cheera Ha aupextopute Ha L [10/]-bbaeme” AJl Ha 18.02.2009 T

CocraBuren: /,/%4

Eenuna CrankoBa

/

[Tpunoxenure Genekku ot crp. 7 10 crp. 23 ca Hepaszjie/iHa YacT OT HACTOSLMSA (PMHAHCOB OTHET.
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“NMPOPECUOHAJIEH TEHCHOHEH ®OH/I-'b/IEIIE”

OTYET 3A BCEOBXBATHMUS 10X0Q

Benexku 2009 2008
(xmi1. JB.) (XH1. JB.)
IIpuxoam or HHBeCTHIMH
Onepaiuu ¢ IeHHH KHHKA 3.1 2039 2136
JIuxsu 3.2 219 134
JluBujenTr 8 7
2266 2277
Pa3xou oT HHBECTHIIHH
Ornepanuu ¢ NEHHW KHMXKA 33 (1 887) (3 406)
(1 887) (3 406)
Pesyarar npeu nokpuBane pasjinka or
MuHEMAaHA aoxoauoct or [MOJ] 379 (1129)
IHoxkpuBane pa3/jimKa 10 MHHHMAJIHA
poxoanocet ot IMMOJL 3.7 94 -
Joxon (3ary6a) 473 (1129)
O6m BceoOXBaTEH 10X0/1 32 rOJAMHATA 473 (1129

MunancosusT otyer e o00peH ot Cheera Ha aupekropure Ha ,,[10/1-buaeme” AJ] na 18.02.2009 r.

CbcraBurernt:
0
e

[Ipeacenare
Eé@ﬂ

] /

Epemna Crankosa

’/F" T Wiko Kpberurencku

\— /

o= @

[II1d Bbaewe e BL3MPHENO MOJKWTHKA Ja M3rOTBS €JMHEH OTYET 3a BCEOOXBATHHS METOJI ChIJIACHO
MEE 1.

I Ipunoxennre denexkn or cTp. 7 10 crp. 23 ca Hepaz/ie/iHa YacT OT HACTOSALIUS (PUHAHCOB OTYET.
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“IMMPO®ECUOHAJIEH IEHCHOHEH ®OH/I-bBAELIE”

OTHET 3A ®PUHAHCOBOTO CbCTOSIHUE

benexx  31.12.2009 31.12.2008
H
(xmJ1. JIB.) (xmin. JB.)

AKTUBH
[lennyn KHMXKa, OTYATAHH 110 CIIPABE/IMBA
CTOMHOCT B nevanbara wiu 3arybara 34 2258 2192
bankosu nenosuru 35 816 745
[lapuunu cpejcrea 3.6 1570 449
KpaTkocpounu B3emanus 2 5
ObBINO AKTUBH 4 646 3391
ITACUBH
JIBATOCPOUHH 3a/IbIDKEHHS KbM OCHI'YPEHH 4 642 3 385
MLa
Kparkocpounu 3aasiokenus kum 110]] 3.7 4 6

ObHIO IMTACUBH 4 646 3391

™

Esenuna Crankosa An,upén [lpros

T éé/éz(,/m 203 ,7’5‘«:#@’/&0

Wiko Kpberutesncku

-

7 .-

[punoxennre 6enexku or crp. 7 10 cTp. 23 ca Hepas/eHa YacT OT HACTOALIUS (PUHAHCOB OTUET.
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“IIPO®ECUOHAJIEH IEHCHOHEH ®OH/I-bbJAEHIE”

OTYET 3A MTAPUYHUS ITOTOK

2009 2008
(xmJ1. JIB) (XuJ1. JIB)
[lapu4en NOTOK OT NEHCHOHHOOCHTYPHTEJIHA JIeiiHOCT
[ocrbiuienust cebp3anu ¢ ocurypens jiuna (ot HAIT) 1370 1451
[Inamanus cBbLpP3aHyu ¢ OCHIYPEHH JIMIA (128) (53)
[ocTbiieHnst OT JIpyrH NEHCHOHHH (OHI0BE 35 193
[ Inamanus KbM JIpyrd NEHCHOHHU (OHI0BE (380) (204)
[TocTbIuIeH|s! OT IEHCHOHHO OCHTYPHTEITHO
JIPYKECTBO 3.8 94 -
[Inamanust KbM IEHCHOHHO OCHTYPHTEITHO (116) (105)
JIPYKECTBO
[TocTbIuieHUs OT IMBHJIEHTH 8 7
[TocTbiuieHus: OT JIMXBH 278 127
[TocTbiieHus: OT CAEIKN C HHBECTHIIAN 2477 1247
[Inam@anus 1o ¢JIeJIKi ¢ HHBECTUIIHH 2317 (2944)
JIpyru nocruIuieHus - 376
Jpyru nnamanus - (376)
Heren napuyeH moToK 0T NEHCHOHHOOCHTYPHTE/IHA 1121 (281)
Jeinocr
[lapuuny cpecTBa B HAYAJI0TO HA FOJMHATA 449 730
[lapuunn cpejicTBa B Kpasi HA roJAMHATA ) 1570 449
MunancosuaT otyer e 0400pen or ChBeTa Ha JIMPEKTO {cme” Al na 18.02.200? 3
CoeraBuren:
il
Esesmna Crankosa Anppeii 1116ToB

;/{&/b’um a’é-fgymﬁfw -
M Wi e /4

Winko kgy@rﬁmncxu
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{ Orna

[punosxkennte Geneskku oT crp. 7 10 cTp. 23 ca HepasJieliHa YacT OT HACTOSALIUS (PUHAHCOB OTHET.
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“IIPO®ECHUOHAJIEH IEHCUOHEH ®OH/I-FBJIELLIE”

1. OBIIA UHOOPMALIUA

“II3U-IIpodecnonanen neacuoneH Goun’ e peructpupan ¢ Pemenue Nel na CI'C ot
03.12.2003 r. mo ¢.x. 12563/2003 r. C Pemenue Ne2 na CI'C ot 05.06.2007 r. e BnucaHa
nmpoMsiHa B HamMeHoBaHueTro Ha ¢oHma ot “/[3U-Ilpodecnonanen neHcuoHeH ¢oHa’ Ha
“IIpodecnonanen neHcuoHeH (ouna-bpaemnie” (Hapu4aH MO-I0MYy 3a KpaTkocT (oHAA WU
“III[D-braeme”). CemanuiieTo U aapechT Ha yrpaBicHUE Ha (OHIA ca KaKTO CIeABa: Tp.
Codus ym. ,,Xpucto bemuer” Ne3  [-Bu HaamapTepeH eTax.

CerinacHo Pemenue na Kommcusta 3a ¢uHAHCOB Ham30p (HapwdaHa TMO-J0JIy 3a
kpatkoct KOH wnmu komucusita) ot 27.11.2003 1. GoHABT ce ynpaisBa U MPEACTaBISABA OT
“II31-I1lencuonno ocurypsipane” AJl peructpupano ¢ Pemenue Nel na CI'C ot 08.08.2003
r. mo ¢. 1. 8910/2003 r. C Pemenune Ned na CI'C ot 25.04.2007 r. e BnHcaHa mpomsiHa B
HaMMEHOBAHUETO Ha ApyxecTBOTO oT “/[3U-Ilencuonno ocurypsiane” AJl Ha “IleHcnoHHO
OCUTYPUTENHO ApYyxkecTBO-bbaeme” AJl (HapuyaH Mo-70J1y 3a KPAaTKOCT APYKECTBOTO WU
“IIOA-bwraeme”). CemanmumieTo u aapechT Ha ympasieHue ¢ rp. Copus  ym. ,,Xpucro
benmue” No3  I-Bu Hagmaptepen erax. [IpeaMer Ha JEWHOCT € JOMBIHUTEIHO MEHCUOHHO
OCUTYpsiBaHE. 3a HU3BBPIIBAHETO HA CBOSITa JIEHHOCT JPYKECTBOTO MpPHUTEKaBa JHIICH3US
Ne283-110/1/30.07.2003 r. uznmaneHa ot KOH.

K®H ympaxHaBa NpeBaHTUBEH U TMOCJIEABAll] KOHTPOJ BBPXY JACHHOCTTa Ha
MIEHCUOHHO OCUTYPUTETTHUTE JIPYKECTBA U YIPABISABAHUTE OT TAX (OHJIOBE.

JIOMBIHUTENTHOTO  3aABDKUTENTHO  MEHCUOHHO  ocurypsBane  (JI3I1O0) B
npodecuoHasieH GoHx  obOxBama auIaTa paboTemu MPU YCIOBUATA HAa IbpBa M BTOpa
KaTeropusi TpyA HE3aBUCUMO OT Bbh3pacTTa. ToBa € JeiHOCT 1o HabupaHe Ha 3aAbHKUTETHU
MEHCHOHHO OCHUTYPHUTENHM BHOCKM  yIpaBJICHHE Ha CpeJICTBaTa M M3IUIAlllaHE Ha CpOYHa
npodecroHaiHa NEeHCHs 32 paHHO NeHcHoHupaHe. OChIIecTBABA ce Ype3 MEHCUOHHH CXEMU
Ha KaluTajloBO MOKPUBEH MPUHIUI HAa 0a3ara Ha AeQUHHpPAHU BHOCKM YHUTO pa3Mep ce
OTpesieNisi eXKEroJHo ChCc 3akoHa 3a OrojKeTa Ha IbP’KaBHOTO OOIIECTBEHO OCHUTYPSIBAaHE.
BHockuTe ca u311510 32 CMETKA Ha OCUTYPUTEIHTE.

Konekcobt 3a conmanuo ocurypssane (KCO) onpenens pena 3a mbpBoHaYalIeH H300p
U TocJieiBallla MPOMsHA Ha y4acTHe B MpoQeCHOHaIeH EHCUOHEH (POH] KaKTO M YCIOBHUSATA
3a W3IMJIallaHe Ha CPeCTRa.

[IspBuTe uneHore Ha “TIIID-braeme” ca ot 2004 r. Jlanau 32 Oposi Ha WICHOBETE HA
doHIa W ympaBisBaHUTE OT ApYyKecTBOTO akTuBu KbM 31.12.2009 r. ca mocoueHu B
Tabnuara no-aomy:

AKTHBH YjeHoBe

(XmJ1. JIB.) (op.)
31.12.2008 . 3391 5412
31.12.2009 r. 4 646 5513
HapacTBaHe 1255 101

CerimacHo jeiicTBamata HOpPMAaTHBHA ypeada 3a BCAKO JUIE CE€ OTKpUBA
MHAUBUAYaJIHAa MapTUJA KOSTO ce BOJAU B jeBa M jsanose. arara 1 ronu 2004 r. e npuera
KaTo HayuajHa JjaTa 3a BbBEXJAaHeTo Ha AsuioBere (1 jeB e paBeH Ha 1 1s01) U HA eXKeTHEBHATA
OIlICHKa Ha akTuBHTE Ha (oHaa. CTOWHOCTTA HA EAWH [T C€ M3YKCIISABA BCEKH PabOTeH JieH
KaTo CTOMHOCTTAa Ha HETHUTE aKTHBM Ha (POHAA KBbM Kpas Ha MPEIXoaHHUs paboTeH JieH ce
paznenu Ha oOrws Opoi JAsuToBe Ha POHIA KBM CHITUS JICH.
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“IIPO®ECHUOHAJIEH IEHCUOHEH ®OH/I-FBJIELLIE”

CroitHoctTa Ha 1 mam 3a 30.12.2009 . e 1.19275.

JlanHM 3a W3MeHeHue cToiHocTTa Ha 1 ja;m 3a mepuoma 28.12.2007 r. — 30.12.2009 r
(m3tounux KOH):

N3meHeHne Ha gena Ha MNMN® - Bbaewe 3a nepuoaa
28.12.2007 r.- 30.12.2009 r.

1.80000 -
1.60000
1.40000 +—*

1.20000 T

1.00000 TN
0.80000
0.60000
0.40000

0.20000
0.00000

3abenescka: [locmuenamume pesyimamu HAMAmM N0 HEOOXOOUMOCH 8PB3KA C ObOEWU pe3yImamil.

OcHoBHara 11e1 Ha ,,Ilencuonnoocurypurento apyxectso - BbJAELLE” A/l (,,[1O/1 —
BbJAEUIE” AJl), xoATO € 3amKWcaHa U B WHBECTUIIMOHHATA MOJUTHKA Ha YIpaBJIsSBaHUSA
LIIpodecnonanen nencuoneH QGoun — bpaeme” (PoHma), € ocUrypsBaHE Ha ONTHUMAIHO
CHOTHOIIEHUE PUCK/BB3BPAIIAEMOCT HA HHBECTUIIMUTE B HETOBHS MOPTQEI, KaTo ce OTIYUTa
MUHHMAJTHO U3UCKyeMaTa JOXOIHOCT, Ype3 TuBepcru(UKanms U Cria3BaHe HAa OTPaHUYEHUATA,
MpEIBUACHU B 3aKOHA, BHTPEIIHUTE MPABHIIA U NMPOLETYPH, ACHCTBAIM B IPYKeCcTBOTO. [Ipn
ONpe/e/siHE Ha UHBECTUIITMOHHUTE 1eM Ha DOHJa ce MMAT MPEIBUJ OCBEH TOBA U HETOBHS
CpeoHO- W JBJTOCPOYEH XOPHU30HT, KAKTO W TEKYIIOTO HHBO Ha JIMKBUIHUTE MY
MOTPeOHOCTH, CBBP3aHHU TJIABHO C:

o IBITOCPOYHUS XapaKTep Ha aKyMyJIMpaHUTE CPEJICTBA;

o MaJIKust Opoii Ha HACTOSIIUTE TICHCHOHEPH M Ha JIMIATa, MOJyJYaBalll CPeICTBA
OT JIMYHH BHOCKM TpeIH NpHI00MBaHE HA MPaBO Ha IMEHCHs, KOETO 00yCiaBsi MO-rOJeMHU
BXOJIAIIM TAPUYHU ITOTOLIM B CPABHEHHE C U3XOAILIUTE TaKUBA,;

o HapacTBaHe Ha Opos Ha OCUTYPEHHMTE JHIla BCIEJACTBHE Ha aKTHUBHAaTa
MapkeTuHrona crparerus Ha ,,[110J] — Bb/IEIIE” A/l.

Dunancose omuem 3a zoounama, npukinioueauwia Ha 31 oexemepu 2009 zoouna 8



“IIPO®ECHUOHAJIEH IEHCUOHEH ®OH/I-FBJIELLIE”

B croTBercTBUE ¢ enuTe HAa POHAA U OTUUTANKH MHTEPECUTE HA OCUTYPEHUTE JIUIIA,
Ce BB3MpHEMA IBITOCPOUYEH TMOAXOJ TPHU HWHBECTHpaHE Ha TEXHUTE akTuBH. Karo
MPUOPUTETHH 33Ja4M CE€ TIOCTaBAT CHXPAHABAHETO HA CpEACTBATAa IO WHIAWBUIYaTHUTE
MapTUAN Ha OCUTYPEHHTE JIUIA U CHIICBPEMEHHO PEATHO YBEeIMYaBaHE HAa CPEJCTBaTa KaKTO
Ha OCUTYpPEHUTE JIMIlA, Taka W Ha MEHCHOHEPUTE B IBIATOCPOUYEH IUIaH, Ype3 MOCTUTAHE Ha
ONTHUMATHA JOXOAHOCT OT MHBECTHIIMUTE TMPHU YyMEPEHO HWBO Ha pUCK. BBB Bph3Kka ¢ TOBa
pereHusTa 3a MHBECTUpaHe Ha akTuBuTe Ha DoHIa ce B3emar Ha 0a3ara Ha OYaKBaHU
JBJITOCPOYHH TIa3apHU TPEHIOBE.

3a 1a MOKe J1a C€ CHIDKU CHEIU(PUUHUAT PUCK HA BCSIKA MO3UIMS, MHBECTUIIMOHHHSIT
noptdeitn Ha Donnma ce nuBepcuuIUEpa MO EMUTEHTH, (UHAHCOBH HMHCTPYMEHTH,
NPOABJDKUTENIHOCT M Banmyta. llpu wmHBectupane Ha cpenctBata Ha Ponpma ,IIO -
BBAEIIE” AJl cnexBa akTHBHA MHBECTUIIMOHHA CTpaTerus, Oa3upaHa Ha ITBJIHOIEHHO
U3I0JI3BaHEe HAa WHCTPYMEHTUTE, THPryBaHU TJIaBHO Ha Obarapckus (uHaHcoB masap. B
KOHKpETEH IUIaH HETOBUTE aKTUBU MOTaT Ja Ce MHBECTUPAT B JIbPXKABHHU IICHHU KHIKA,
OOIIMHCKU OOJIUTaluU, KOPIIOPATUBHU OOJUTalliK, UTIOTEYHU OOJIMTALUU U APYTH aKTUBU C
(buKcUpaH WIM TUIABaIl JOXOJ, aKIUH, JAJI0BE W Jpyrd (UHAHCOBH HHCTPYMEHTH MpHU
YMEpEeHO HUBO Ha pucK. MHBecTHIIMOHHHTE 1eiar Ha DOH/AA ce MmocTUrar upe3 KOMOMHUpaHe
Ha CHUTYpHOCTTa Ha WMHBECTHIIMHUTE B ILIEHHU KHHXa C (UKCHUpPAH JOXOJ C IO-BHCOKaTa
OYaKBaHa JOXOJHOCT OT HMHBECTUIMHMTE B aKIMH Ha MyOIMYHH JpykecTBa. M300pbT Ha
KOHKPETHUTE €MHUCHHM LEHHH KHIDKAa C€ OCBIIECTBSBA B 3aBHCHUMOCT OT Kjaca akTHBH
CBIJIACHO PA3UYHU KPUTEPUH.

Ot npyra cTpaHa, HOPMAaTUBHHUTE H3WUCKBAaHUS 3a CIIa3BaHEe Ha MPUHIMIHUTE Ha
HAJEXKIHOCT, JUKBUIHOCT, JOXOJHOCT W JuBpecuUKanmus Hajgarar TMOIXOIbT TMIPHU
yrnpaBiieHHe Ha akTuBuTe Ha PDoHAa aa ObJe BbB BHCOKA CTENEH KOHCEPBAaTUBEH M Ja
ompesienss OTHOCHUTEIIHO HHUCHK PHCKOB MPO(UI HAa HETOBHS MOPTQPEHT OT WHBECTHIIHH.
HopmaTtuBHarta ypenda mocTaBsi KaueCTBEHH M KOJIMYECTBEHH M3WCKBAHUS KbM CTPYKTypara
Ha noptdeitna Ha DoHA B CIICTHUTE OCHOBHU HAIlPaBJICHUS:

o periaMeHTHpaHe Ha KilacoBere OT ()MHAHCOBM HMHCTPYMEHTH (OCHOBHO
I'bPBOKJIACHU aKTHUBH);
° HajlaraHe Ha OTpaHMYCHHUsS 3a pa3Mepa Ha CpeAcTBaTa, KOMTO Morar jia ObaaTt

BJIaraHd B pa3JIM4YHU UHCTPYMCHTH;,
® JIMMHUTHPAHC HA CKCIIO3HUIIUMHUTC KbM €EMHUTCHTH U KOHTPAarc¢HTH.

Brorpeku 3HaunTenHoTo cBuBane, mpe3 2009 r. Ha Obarapckata MKOHOMUKA TS yCIIA Ja ce
MpeACTaBH Mo-A00pe oT moBeveTo M3rounoeBponeiicku ctpanu. [Ipe3 2010 r. e BeposATHO na
ce BHJAU MPOJbJDKaBaHE Ha CHajJa HA MKOHOMHUYEcKaTa aKTUBHOCT, OCOOEHO Mpe3 MbpBaTa
yacT Ha roauHarta. Crporara QucKaiHa MOJIUTHKA W HaMaJCHHUTE MPEKU UYKIEeCTpPaHHU
WHBECTHUIMH, UMa BEPOSATHOCT Jla C€ OTPA3AT Ha MECTHOTO ThpceHe. JlokaTo KpaTKOCPOUHUTE
MEPCTIEKTUBHU 3a ObJATrapcKkaTa MKOHOMHKAa HE ca TOJKOBAa MOJIOKUTEIHH, Makpocpenara B
CTpaHaTa € cTaOuiHa, HsIMa HEMOCPeICTBEHa 3aljiaxa 3a BaIyTHHs OOpH Wiau 3a OaHKOBaTa
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“IIPO®ECHUOHAJIEH IEHCUOHEH ®OH/I-FBJIELLIE”

CUCTeMa, UMa MPHUEMIIMBO HUBO Ha BAIYTHHUTE PE3€PBU U HUCKO HUBO HA MYyOJUYHHUS JUBIT,
KOUTO OHMXa OCUTYPUJIM JIOCTaThYHO 3aIlIMTHUTE CHJIM Jla ce YCTOM Ha cmaa. B mo-
IBITOCPOYEH IUIaH, UKOHOMHUKaTa Ha bbiarapus nMa n1oOpu MEpCrneKkTUBH Ja ce BbpHE KbM
pacTex, MOJKPEISIHO OT MPEeKHUTe UyKIeCcTpaHHU MHBECTUIMH U (oHmoBeTe HAa EBponeiickus
ChHIO3.

OcHoBHaTa XapakTepUCTHKAa HA TOAMHATa Oelle mpoabibKaBamaTa (pruHaHCOBa KpH3a, KOSATO
npe3 Bropara nosioBuHa Ha 2009 r. 3amouna ga HamansiBa. OKypaXXe€HU OT Bb3XOJAIllaTa
TEH/ICHIUS, KOSATO 3alloyHa Ipe3 MapT Ha pa3BUTHUTE (JOHJOBU Ma3apu M BIIOCIEICTBHE CE
npeHece M BBbPXY pPa3BUBAIUTE C€, WHBECTUTOPUTE B pPETHOHA BeYe 3aloy4BarT Ja ce
OPHEHTUPAT OT CIENKH, LEeSIIM Ja MUHUMH3UpAT 3aryoutre KbM NpUAOOMBaHE Ha
aTpakTUBHHM aKTUBU. ToBa ce OTpa3W M Ha JBaTa OCHOBHU OBITapcKHM OOPCOBU HHEKCA
SOFIX u BG40. Unnexcure 3amoyHaxa roguHara ¢bCc cTOMHOCTH oT 359,58 3a SOFIX m
108,16 3a BG40. I[Ipe3 mbpBOTO TpUMecCeUHe CHaAbT HAa UHACKCUTE MPOABIIKU JOCTUTAUKU
10 259,95 3a SOFIX (naii-uucko HuBo ot 2003 r.) u 84,30 3a BG40 (Hail-HHCKO UCTOPUUYECKO
HUBO) B Kpas Ha (heBpyapu. Bp3xozsia TeHeHIINs 3aM04Ha /1a ce 3a0ess13Ba Ipe3 BTOPOTO U
tperoto TpuMeceune Ha 2009 r., korato u SOFIX u BG40 ce BbpHaxa Ha HUBaTa OT Kpas Ha
2008 1. u npukiarounxa roguHata Ha 427,12 m 117,16 nyHkra. 3a roguHara pbCTHT Ha
uHaekcute 6e croTBeTHO 18,8% U 8,3%. TpeHabpT Ha OBJTAPCKUTE MHACKCH O€ KaTo IS0 B
YHHMCOH C TO3U Ha BOJELIUTE Ia3apH, ¢ peaKu u3kitoueHus. Ha nmbpBuuHus nasap (masap Ha
ObpBUYHO NyOnuuHo mpeiarane) Ha bDB-Codus mpe3 roauHata HiAMalle MpeajaraHusl.
W3BbpiieH 6e U3BHHOOPCOB IJIACMEHT Ha aKLUU Ha HAKOJIKO JIpYyKecTBa. BTopuyHuAT mazap
Ha akuuu npe3 2009 r. Hamass MoYTH TPUKPATHO U ¢bCcTaBu 667,5 munnoHa nesa npu 1851,1
murona jea mpe3 2008 r. Hapem ¢ To3u 000pOT, CTOMHOCTTAa Ha CAETKUTE C aKIUU
CKJIFOUEHH M3BBH Oopcara M omnoBecTeHu upe3 miatdopmara Ha bOb cberaBu 584,0 MutH.JIB.
(738,5 muma.nB. 3a 2008 1.).

[Ipe3 nexemBpu 2009 romuHa, MEeXIyHapodHaTa pedTuHroBa areHius Standard &
Poor.s mpoMeHu mnepcreKkTHBaTa 3a PEHTHHTA Ha JBJATOCPOYHHUTE OOJMTallid B UYyXKIa U
MECTHa BaJlyTa Ha MPABUTEICTBOTO Ha bhirapus oT HeraruBHa Ha CTaOWJIHA U MOTBBPIU
pelTHHra Ha KpaTkocpouHute (A-3) W IBATOCPOYHU JbpkaBHH oOiuranuu (BBB).
JleHOMUHUpPAHUTE B €BpO TNIoOaHKM obnuraruu ¢ nmaaex 2013 r. mpukitounxa roamHara ¢
e okosio 110%, neHoMUHUpaHUTE B MATCKH J0JIApHU Tio0amHu obnuranuu ¢ majaex 2015
I. TpHUKIoYnXa 1moa HUBOTO oT 115%. llenata Ha NEHOMHWHHUpPAHUTE B IMATCKU JOJIApU
oOymranuu no 3YHK 0Oemte oxono aHua 100%.

[MponbimkaBa mMpakTHKAaTa Ha IUIACMEHT Ha KOPIOPATUBHH OOJHMIallid H3BBH
donmoBata Oopca, ¢ mocienBaiia perucTpanus 3a 0opcoBa Thpropus. [leTrogumiHute U
TPUTOAUIIHUTE EMHUCHM OOJHMralud NpPONBIDKAXAa Jla OBJaT ¢ Hai-rolsM o0eM, a
OpeANoYNTaHa BallyTa Ha JICHOMHHAIMS OT EMUTCHTHTE MPOABIKH Ja ObJe eBpOTO.
O6opoTsT Ha obmuranuute Ha GougoBara O6opca Hamans ¢ 33,0% Ha 167,8 MunmoHa neBa
(xopriopaTUBHU U OOUIMHCKHU emucum) rnpu 247,4 munuona 3a 2008 r. [ToBeue ot nonoBuHaTa
OT 000pOTa Mpe3 TroAMHATA Ce IBJDKA Ha THPrOBUATA C EMUCHHTE OOMUTAIllMd Ha XeNT eHJT
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Yemnecc AJJCHUL] (100 mun.iB). M3BBHOOPCOBO OsiXa CKIIOYEHU CIACIKUA C OONHTAIMH 3a
29,7 MIIH.JIB.

3a ,IIO/-bpuemie” AJl 0OCHOBHOTO Mpeau3BUKATEICTBO mpe3 m3MuHanara 2009 6e
MPEOJONSBAHETO HA HW3HCKBAaHUATA 3a  MHUHUMAJIHATA JIOXOJHOCT B TPO(hECHOHATHUS
neHcuoneH (oua. [IpodraemMbT Oe pazpenieH B BTOPOTO TPUMECEUre Ha roiMHaTa. Penenusra
3a TO-JICTAiJIeH aHalW3 Ha KyIMmyBaHUTE 3a (OHIOBETEC IICHHM KHIDKA W 3amoyHaiara
€KCTIO3UIUS B UYKICCTPAHHU EMUTEHTH, J1aJI¢ CBOUTE MOJIOXKUTEIIHU PE3YNITATH.

B ycnoBusita Ha BonatwiaM ponmoBu mazapu ,,[10/[-beueme” AJl ce ctpememnie na
cleiBa OCHOBHATA II€JI, KOSATO € 3amucaHa B MHBECTUIIMOHHATA TOJIUTUKA HA YIPABIISIBAaHUTE
oT Hero (GOHJOBE 3a JOMBIHUTEIHO MEHCHUOHHO OCHUTYpSBAaHE, a UMEHHO: OCHTYpsSBaHE Ha
ONTHUMAIHO CHOTHOIICHWE PHUCK/BB3BPAIIAEMOCT Ha HWHBECTHUIIMUTE B MOPTHEHIuTe Ha
($hoHIOBETE, KATO C€ OTYMTAa MHHUMATHO M3UCKyeMaTa JOXOJHOCT, Ype3 AUBEpCHPUKAIMISI U
Cra3BaHE Ha OTPAaHMYCHHUSTA, MPEIBHUJICHU B 3aKOHA, BHTPEIIHUTE MPABWIA U TPOIETYPH,
JIEUCTBAIIH B JIPY>KECTBOTO.
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2. CHETOBO/JHA ITOJIUTUKA

CyeroBoJHATA TIONHUTHKA npujaraHa TOCJIEIOBATENIHO IO OTHOIICHHWE Ha
CBIIIECTBEHUTE OOCKTH OTHOCHO (hOpMHpAHE Ha PE3yJaTaTUTE OT JACHHOCTTa U (PMHAHCOBOTO
CbCTOSIHUE Ha (DOHNIA € TIOCOYEeHA MO-0IY.

JlaHHUTE BHB (DMHAHCOBUS OTYET Ca ONMIOBECTEHHU B XWIISIH JICBa.

2.1. OcHOBH 32 U3rOTBsIHE HA (PMHAHCOBHSI OTYET

HacrosmusaT ¢(uHAHCOB OTYET € M3rOTBEH BBB BCHYKH CBHINECTBEHH 00JIaCTH B
CHOTBETCTBHE C M3WUCKBAHUATA HAa MEXIyHApOIHUTE CTaHIAPTH 3a (PUHAHCOBO OTYUTAHE
(MC®O), npuetn ot CbBeTa 3a MexayHapoaHu cuetoBojgHu ctanaaptu (CMCC). Te ce
CBHCTOAT OT:

- MexayHapo/IHU CTaHIApTH 32 (UHAHCOBO OTYHMTAHE;
- MexayHapoTHUTE CUETOBOIHH CTAHIAPTH; U

- Pazsacnenusita  mpemocraBenun  oT  Komwurera 3a  pa3dcCHEHUS ~— Ha
MexnayHnaponuute ctanaapty 3a puHancoBo oruntane (KPMCDO) wim 6usmms [TocTostHeH
komuTeT 3a pazsacHenus (I1IKP).

@OHIBT U3BBPILIBA CBOUTE CUETOBOIHU 3aMUCBAHUS B OBJITAPCKU JiEBa B
CHOTBETCTBUE C OBJITAPCKOTO CYETOBOAHO U JAHBYHO 3aKOHOAATEJICTBO.

2.2. CyeToBOAHA KOHBEHIIHUA

To3u (bl/IHaHCOB OTUET € M3rOTBCH B CHLOTBCTCTBUC C IPUHIHMIIA HAa HUCTOpHYCCKATa
OcHa. I_ICHHI/ITC KHHX>Ka Ca OICHCHU 110 CIIpaBCAInBa CTOMHOCT.

2.3. IIpuban3uTEeIHU OLEHKH

[Ipu wmsrorBsiHe Ha (PUHAHCOBUS OTYET C€ M3IOJI3BAT MPHUOIUZUTEIHH OLIEHKH U
MPENIONIOKEeHUsI Ha PBKOBOJCTBOTO Ha JPYKECTBOTO KOUTO peQIEeKTHpaT BBPXY
CTOMHOCTTa Ha TPEICTAaBEHUTE B OTUeTa MNPUXOAU H Pa3XOAH aKTUB M TACHUBH.
DaKTUYECKUTE PE3yATaTH MOTAaT Jia ce pa3inyaBaT OT IPUOIU3UTEIHUTE OLIEHKH.

2.4. Yy:xnecTpanHa BajgyTa

Crenkute B 4yXJeCTpaHHA BajyTa C€ OLICHABAT B OBJITapCKU JieBa MO LEHTPAIHUS
Kypc Ha bwarapcka naponna 6anka (bHB) kbM martara Ha chenkarta. M3kmrodeHus mpaBsT
CIETIKUTE 32 MOKYMKO-MpoJak0a Ha BalyTa KOMTO C€ 3aBEeXJaT MO JCHCTBUTENHUS KypC Ha
MOKYTIKO-TIpojak0aTa.

AKTHBHUTE U TacuBUTe Ha (OHAA  JEHOMHHHpPAHU B YYyXKJECTpaHHA BalyTa  ce
MPEOIIEHIBAT MO IeHTpanHus Kypc Ha bHb exxeaneBHo.

AKTHBHUTE U NacuBUTe Ha (OHAA  JEHOMHUHHpPAHU B YYyXJECTpaHHA BalyTa ca
MPEOLIeHEH! 0 LieHTpanHusa Kypc Ha BHbB kbMm narara Ha oTuera.

Edexture OT KypcoBUTE pa3lUKH CBBP3aHU C YPEXKJAHETO Ha CHEIKH B
YyXJECTpaHHA BajlyTa WJIM OTYMUTAHETO HA CIEJIKU B UyKJIECTpaHHa BajdyTa IO KypCOBE
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pa3IMYHH OT TE3W TI10 KOWTO IIbPBOHAYAIIHO ca OWJIM MPU3HATH C€ BKJIIOYBAT B OTUETa 32
JOXOJINTE B MOHETA HA BE3HUKBAHETO HM.

OOMeHHHUAT Kypc Ha OBJrapckara Bajyta € puKkcupaH KbM €BPOTO B CHOTHOIIIEHHUE - |
EUR/1.95583 BGN.

2.5. Ilpuxoau u pa3xoau

[IpuxoauTe M pa3xoguTe Ce OTYMUTAT MPH CMA3BaHE HA CYCTOBOJHHUS MPUHIUI 3a
CBIIOCTABUMOCT B MOMEHTA Ha TAXHOTO BE3HHKBAHE.

[Ipuxoaute ce mMpuW3HABaT J0 pa3Mepa HAa BEPOSITHHUTE WKOHOMHYECKH H3TOIM 3a
(dhoHma u ako MoraT aa ObJaT HAIECKIHO U3MEPEHHU.

®OUHAHCOBUTE TPHXOJM M Pa3XOJd BKIIOUBAT MPHUXOAM H Pa3xogd 3a JIUXBH
MPUXOAW OT JUBHJICHTH  TeYajJOM W 3aryOd OT CACIKH C IEHHU KHIDKa  IPOMsHA Ha
BaJIyTHU KypPCOBE U JAPYTH.

2.6. ®UHAHCOBU HHCTPYMEHTH

duHaHCOBUTE HHCTPYMCHTH IIOCOYEHH B OajaHca BKJIIOYBAT MAapU4YHU CPEACTBA U
IMapuyHu €KBHBAJICHTHU pas3siindyHd BHUAOBC LCHHHU KHHXKa 0aHKOBU JACIIO3UTH B3€MaHHuA H
3abJIDKCHHUA.

[Ipu exxeHEBHATA OLICHKA HAa aKTUBHTE U MacuBUTE Ha GoHaa “TICHCHOHHO OCUTYPUTETHO
npyxectBo-bbaeme” AJl uznon3a metoau  3anoxkeHu B “‘Hapembata Ne 9 3a HaumHa u pefa 3a
OIICHKA Ha aKTHBHUTE WM IMACHBUTE Ha (POHIOBETE 32 IOMBJIHUTEIIHO IEHCUOHHO OCUTYpsIBaHE U HA
MMEHCUOHHO OCUTYPHUTEIHOTO JPYKECTBO Ha CTOMHOCTTa Ha HETHUTE aKTUBM Ha (oHIA 3a
H3YHCIIABaHe M OOSABSIBaHE Ha CTOHMHOCTTA HAa €QWH O] U 3a HM3HWCKBAaHMATA 3a BOAEHOTO Ha
WHIUBUIYAIHUTE TapTUaM.  KakTo W B “lIpaBMiiata 3a OlleHKa Ha aKTMBUTE M MacUBHUTE Ha
[lencnoHHO ocHTypuUTeNTHO ApykecTBO-braeme” AJl m Ha ympaBisBaHHTE OT HETro (OHIOBE 3a
JOMBJIHUTEITHO TICHCUOHHO OCUTYpsiBaHe” (HapHYaHH IMMO-J0JTy 3a KpaTKocT IIpaBunara).

®onapt npuiara npomenute B MCOO 7 ,,OuHAHCOBU HHCTPYMEHTHU: OMOBECTSIBaHE ,
B cmia ot 01.01.2009 r. Ilpomenute m3ucksatr ot doHna na kiacupuImpa OLEHKUTE Ha
cIpaBe[yiuBaTa CTOMHOCT KaTO W3MOJ3Ba Mepapxusi Ha CIpPaBEIJIUBUTE CTOMHOCTH,
OTpa3siBallla 3HAYEHHETO Ha M3IOJI3BAHUTE MPU OLECHSIBAHETO EJIEMEHTH. PIepapxmna Ha
CIpaBeJIMBUTE CTOMHOCTU MMa CICAHUTE HUBA!

a) JMCTUHIOBH (HEKOPUTHMPAHH) LICHW HA AKTUBHUTE Ma3apy 3a WJICHTUYHU AaKTUBH WU
nmacuBu (HUBO 1);

0) Ipyru eJIeMEHTH TPH aKTHB WM MACUB, OCBEH BKJIFOUCHUTE B HUBO | JIMCTUHTOBH IIEHH,
KOUTO MOraT Ja ce HaOJrofaBaT WM TPSIKO (Hampumep IeHW), WIH KOCBEHO (HArpumep
OCHOBAHHM Ha I1eHH) (HUBO 2); KaKTO U

B) CJIEMECHTHTE TPU aKTUB WM IACHB, KOMUTO HE CE OCHOBaBaT Ha Ha0roJaeMa IMa3apHa
nHpopmanus (HeHaOII0JaeMH eIEMEHTH) (HUBO 3).

2.7. Ilapu4Hu cpeacTBa

HapI/I‘lHI/ITC cpeactBa B JICBa C€a OHLCHCHHM II0 HOMHHAJIHA CTOMHOCT KOATO
CbOTBCTCTBA HA CIIPpaBCJINBATaA UM CTOMHOCT KBM JaraTa Ha OTYCTaA.
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3a Hy)KIUTE HA OTYEeTa BCUUKU MapUYHH MO3UIUUA JEHOMUHUPAHH B UY)KIECTpaHHA
BaJlyTa C€ MPEU3YUCIISIBAT B OBJITAPCKH JIeBa MO 3akitounTennus kypc Ha BHB.

3a nenurTe Ha OTYETa 3a MapUYHHS MOTOK MapHUYHUTE CPEACTBA BKIIOYBAT MapUYHU
cpeacTBa B Opoii U Mo pa3IiallaTeIHd CMETKH.

2.8. lleHHH KHHIKA

HpyxectBoTO KiIacupuuupa NpUTeXKaBaHUTE OT (oHAa I[EHHH KHUXKA KaTo
(hMHAHCOBM aKTUBHM OTYMUTAHM IO CIIPaBEJIMBA CTOMHOCT B Nevyanbara uim 3aryoara.

[Tpu oTumTaHe Ha CAENKHUTE MO MOKYMKa U MpojAakOa Ha LEHHU KHIDKA ce Mpujara
Meroza nara Ha ypexaaHe cbriaacHo MCC 39 — OuHaHCOBU MHCTPYMEHTH — MPU3HABAaHE U
OLICHSBAHE.

[Ipu mbpBOHAuUaNHO MpHAOONBaHe (UHAHCOBUTE AKTUBH CE€ OTYMUTAT MO II€HAa Ha
npu00rBaHE.

[TocnenBamaTta olieHKa Ha EHHUTE KHUXa € TI0 CIIpaBeAJIiBa CTOMHOCT Ompe/eseHa
ChIiIacHO mMpuiIokumMuTe n3nckBanus Ha KOH cpobpazenu ¢ nzuckanusta Ha MCDO.

[TocnenBaia orieHKa Ha JbpPKABHUTE ABITOBU HHCTPYMEHTH EMHUTHpPAHU B CTpaHaTa
ce M3BBPIIBA MO CpelHa OpyTHA LI€Ha 3a BCSAKA €MUCHSA OT MPEeIXOJHUs pabOTeH JIeH Ha
BTOpUYHUS MeXOyOaHkoB ma3zap. Cpennata 1eHa Ha emucus ce Qopmupa KaTo
CpeIHOApUTMETHYHA OT IleHuTe "KymyBa" U "mpojaBa” oOOSBEHU OT HE MO-MAJKO OT TpUMa
'BPBUYHU JWIbPU HA AbpKABHU IIEHHM KHUXKA  OMNpeJAesieHa MO HAa4MH  MOCOYEH B
MpaBuUJIaTa 3a OlIEHKa Ha JPYKEeCTBOTO.

[TocnenBaia olleHKa Ha IEHHUTE KHIKA MPHUETH 32 THPrOBUS Ha peryiupaH mnaszap
Ha [[EHHU KHIDKa Cce U3BBpIIBA Ha 0a3a MmazapHu KOTUPOBKH 3a MpeaxoaHus paboTeH neH. B
cllyyail 4e JUICBAT KOTHPOBKU C€ U3IMOJI3BAT METOIM 3a OLIEHKa (Hamp. JTUCKOHTHpaHe Ha
MapuyHu NOTOIM) peraMmeHTupanu B [IpaBunara.

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

2.9. BaHKOBH 1emo3uTH

bankoBuTe AeM03UTH c€ OTUMTAT IO HOMUHAIHA CTOMHOCT H moJjaramara ¢ CbrjiaCHoO
A0roBOpa HaTpyIlaHa JIMXBAa KbM JlaTaTa Ha OTYCTA.

2.10. B3zemaHus ¥ 3a0bJKEHHS

B3emanus ce oryuTaT U OMOBECTSABAT MO MbpPBOHAYAlHA CTOMHOCT  HaMalleHa C
eBEHTYaJIHa O4YaKBaHa 3aryoa nopaau Hecroupaemoct. Kem 31.12.2009 1. hoHABT HE € oTUen
3ary0a oT o0e3IeHKa.

3aIbIDKEHUATA KbM OCUTYPEHH JIUIIA C€ OTYUTAT:

- TpH TOCThIIBAaHE HAa BHOCKH OT OCUTYpPEHM JIMIA CJe] OTYUCIIABAHE Ha TaKCU B
MoJi3a Ha YIPaBIABAIIOTO JAPYXKECTBO B pa3Mepu ChIIACHO YTBBpAeH IIpaBuiHHK 3a
nerinocrra Ha “TIIID-braemnie’;

- TIpH NPEeXBbPJSHE HA BHOCKU HA OCUTYPEHH JIUIIA OT APYTH MEHCUOHHHU (OHJIOBE;

- HaYHCIsABaHE Ha pealn3upaHa JOXOJHOCT OT HHBECTHPAHE.

3aIbIKEHUATA KbM MIEHCUOHHOOCUTYPUTETHOTO JAPYKECTBO Ca OLIEHEHU MO CTOHHOCT
Ha BH3HUKBAHE.

Dunancose omuem 3a zoounama, npukinioueauwia Ha 31 oexemepu 2009 zoouna 14



“IIPO®ECHUOHAJIEH IEHCUOHEH ®OH/I-FBJIELLIE”

2.11. Takcu ¥ yAPBKKH

[Ipu ocbuiecTBsIBaHe MAEWHOCT MO JONBJIHUTENIHO 3aJBKUTEIHO TEHCHOHHO
ocurypsiane u 3a ympasieHue Ha ¢onma “TIO/[-bpueme” AJl crOupa ciegHuTe TakCH U
YIPBKKH:

- Takca aJMUHHUCTpPHpaHe M ymIpaBieHHE B pa3Mep Ha 5% OT BcAKa OCUTypUTENIHA
BHOCKQ;

- MWHBECTUIIMOHHA Takca B pa3Mep Ha 1% TOIMIIHO BHPXY CTOMHOCTTAa HA HETHUTE
aKTUBU Ha (OHAA B 3aBUCHUMOCT OT Mepuoja  Mpe3 KONTO ca OWIM YHpaBisiBaHU OT
JpPY’KECTBOTO;

- Takca B pasMep Ha 20 I5B. NpU BCAKO MPEXBHPJSHE Ha CpeacTBaTta oT
WHIMBUAyalHAaTa IapTUa B Ipyr nMpodecuoHaneH NeHCHOHEH (HOHI.

JIpy’KecTBOTO € BB3MpHUEI0 NOJUTHKA 32 HAUMCISIBAHE HA TaKCH 3a aJIMUHUCTPUpAHE
W yIpaBieHHE TMpu MepcoHU(UIUpaHEe HA TOJYYCHUTE OCUTYPUTEITHH BHOCKH TIO
WHIUBUAYAIHUTE TAPTUIU Ha OCUTYPEHUTE JIUIIA.

2.12. JlaHb4HO 00J1araHe

[Tpuxonute Ha GoHJIA HE ce obnaraT ¢ JaHBK IO pe/ia Ha 3aKoHa 32 KOPIOPATUBHOTO
MOIOXOIHO OOJIaraHe.

[IpuxoauTe OT MHBECTHpaAHE Ha aKTHBHTE HAa YHUBEPCAIHUS M Ha MPo(eCHOHATHUS
MEHCUOHEH (DOH pa3mpeIeIeHH 10 HHIWBHIyaTHUTE MAPTHINA HA OCUTYPEHUTE JINIIA HE ce
objaraT ¢ JaHBK IO CMHCHJIa Ha 3aKOHA 3a JNAHBIUTE BBPXY JOXOIUTE Ha (U3HUECKUTE
JINIIA.

Yciyrute 1o JTONBJIHUTETHOTO 3abJKHTEIIHO TICHCHOHHO OCHUTYpsIBaHE HE ce
obJaraT ¢ JaHbK 10 pe/ia Ha 3aKoHa 3a JJaHBK BbPXY JI00aBeHAaTa CTOMHOCT.
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3. NOACHUTEJIHU BEJIEKKHA

3.1. [Ipuxoau oT onepanuu ¢ HEHHU KHHKA

AKIHY JSJI0BE U ITpaBa
HbpxaBuu nieHHu kamka (LK)
Koprnoparusau obmuranuu
Wnoreunn odOnuranuu

3.2. [Ipuxoau OT JINXBH

IbpxaBau neHHu kamwka (LK)
bankoBu geno3utu
KopnoparuBau obnuranumn
HUnoreynn obauranmu
Paznnamareaau cMEeTKH

3.3. Pa3xoau no onepanuu ¢ HEeHHU KHHKA

AKITUY J5JI0BE U MpaBa
HbpxaBau nieHHn kHmka (LK)
Kopmnoparusau obmuranun
HNnoTteynun oGauramuun

2009

(Xui1. JB.)
1760
187
92

2039

2009

(Xui1. JB.)
20
46
60

93

219

2009

(Xu1. JB.)
1619
164
104

1 887

2008
(xm1. JIB.)

1774

220

142

2136

2008
(xm1. JB.)

23

43

57

11
134

2008
(xm1. JIB.)

3082

167

157

3 406

HpI/IXOI[I/ITe H pasxoauTe OT OIl€palv ¢ HECHHU KHUKA Ca MPCAUMHO OT IMPCOLCHKU Ha
CBbOTBCTHUTC (I)I/IHaHCOBI/I AKTHUBHU BJIUAHUC BBHPXY HCHUTC Ha KOHUTO OKa3Ba CBCTOBHATa

¢uHaHCOBa KpHU3a.

3.4. llenHn KHHKA, OTYMTAHM MO CIPaBeAJHBA CTOMHOCT B mevyajadara HJIH

3arybara

[pe3 2009 r. “IIOA-bvaeme” AJl ympaBinsBa akTUBUTE Ha (OHMIA

cIia3Baliku

WHBeCTUIIMOHHHUTE orpanmueHuss nepunupanu B KCO. CtpykrypaTta Ha WHBECTHIIMUTE B

OCHHH KHUXKaA € KaKTO CJICBaA:

AKIIUHU JIA7I0BE U TIpaBa
JbpxaBuu neHHu kamxka (LK)
Kopnoparusuu obnuranuu

31.12.2009 31.12.2008
(Xui1. JB.) (xm1. JB.)
884 589
410 1 059
964 544
2 258 2 192

B croitHocTTa Ha neHHUTE KHU*a KbM 31.12.2009 r. ca BKIFOUEHN HATPYNAaHU JTUXBU

B pa3mep Ha 34 xui. JB. pasnpeaencHu kakto ciaensa: ALK — 14 xun. niB.

oOymmranuu — 20 XWi1. aB.
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HuBoTo Ha iiepapXxus Ha CIIpaBeIJIMBUTE CTOMHOCTH HA IIEHHUTE KHUXKA,
nputexaBanu oT @ouja kpMm 31.12.2009 r.e kakTo cienBa:

AK1uU U ripaBa
Axnuun u ganose B KUC
Kopnoparuau o6nuranumn

HbpxaBuu nieHnn kamka (LK)

Hogo 1 Huso 2 Huso 3 O0mmo
(xm1. JIB.)

636 636

248 248

461 503 964

410 410

1755 503 2258

Llennute KHIKA, YUATO OLEHKA € Ha 0a3a masapHaTa UM IeHa, ce KJIacH(pHuuupar B
HUBO 1. @OHABT HE MPEU3UUCIIBA KOTUPOBKHUTE 32 THIX.

DHUHAHCOBUTE WHCTPYMEHTH, KOUTO C€ THPryBaT Ha Ma3apu, CYNTAHH 32 HEAKTUBUHH,
HO C€ OLIEHSABAT MO KOTUPAHUTE Ma3apHU II€HU, KOTUPOBKU OT JWIBPU WIH APYTH OLUEHBYHH
METO/M, OCHOBaHU Ha HalOJI0JjaeMa na3apHa uHpopMaIus, ce KIacuHuIupaT B HUBO 2.

Onenkara Ha MHBECTUIMHTE, BKJIIOUYEHU B HUBO 3, HE C€ OCHOBaBa Ha Hal0JtoJaeMa
na3apHa uHpopManus, Thil KaTo ce ThpryBaT psaako. OHIBT U3MOI3BA OLIEHBUYHU METOAM 32
M3YHCIIsBaHE Ha CIIpaBeINBaTa UM CTOWHOCT.

3.5. baukoBM 1en0o3UTH

bankoBu femno3uTu B JieBa
bankoBu 1€n03UTH B €BPO

31.12.2009 31.12.2008
(Xui1. JB.) (xui1. JB.)
- 584
816 161
816 745

B croiinoctTa Ha 6ankoBuTe Aeno3uTH KbM 31.12.2009 r. ca BKJIIOUEHU HATPyHaHH

JIUXBH B pasMEp Ha 9 Xu1. nB.

3.6. [lapuyHu cpeacrsa

31.12.2009 31.12.2008
(xm1. JIB.) (xmi1.
JB.)
[Tapuunm cpencTBa Mo pasiailaTesiHa CMETKa B JIEBa 1455 411
[Tapuunm cpencTBa Mo pasuiailaTesiHa CMETKa B €BPO 115 38
1570 449

Dunancose omuem 3a zoounama, npukinioueauwia Ha 31 oexemepu 2009 zoouna 17



“IIPO®ECHUOHAJIEH IEHCUOHEH ®OH/I-FBJIELLIE”

3.7. Caejku ¢bC CBbpP3aHH JUIA

[Ipe3 2009 r. mpu OCBHIIECTBSIBAHE JEWHOCTTA MO JOMBIHUTEIHO 3aIbIIKUTEIIHO
nencuonHo ocurypsane “TIOJI-BbJIEILE” A/l e chOupaio ciiemHuTe TaKCH:

2009 2008

(Xui1. JIB.) (xm1. JIB.)

Takca 3a aIMUHUCTpUPAHE U YIIPABICHHUE 68 72
NuBecTunonHa takca 39 33
Hpyru Takcu 6 3
113 108

Kem 31.12.2009 r. 3agbmkeHusTa 3a TakCH Ha (OHOA KbM JAPYKECTBOTO Ca KaKTO
clle/iBa:

31.12.2009 31.12.2008

(Xui1. JB.) (xm1. JB.)

HuBecTUIIMOHHA TaKca 4 3
Takca 3a aIMUHUCTpHUpPAHE U YIIPaBICHUE - 3
4 6

[Ipu ynpaBneHue Ha cpecTBaTa Ha MpodeCuoHaNeH NEHCHOHEH (DOH IPYKECTBOTO €
MOCTUTHAJIO MUHUMAJIHA JJOXOJIHOCT, MTO-HHUCKa OT 00siBeHaTa 0T 3aMEeCTHHUK MpeJicelaTelNs Ha
Komucusita 3a ¢punancoB Hamzop 3a mbpBo TpuMeceurne Ha 2009 r. CrriacHo pasnopendure
Ha KCO npyxecTBOTO € MOKpPUIO ChC COOCTBEHH CpEJCTBA pas3iHMkaTa a0 oOsBeHaTa
MUHHMMAaJIHA JOXOJHOCT B pa3mep Ha 94 xui. nB.,

OTtpunareaHuTe pe3yiaTaTu MpH yIpaBieHHe cpelcTBaTa Ha (JOHAOBETE ca MOBIUSHU
OT CHajJa Ha IEHUTe Ha (UHAHCOBUTE MHCTPYMEHTH HAa OBITapCKHUs U UYKIECTPAaHHUTE
KanuTajgoBu mnazapu. OOsBeHaTa MUHHUMajHa JOXOJHOCT OT 3aMECTHUK Mpelceaaress Ha
Komucusita 3a (QuHaHCOB HaA30p, € 3a KOHKPETEH ABYTOJUIIEH MEPUOJ, BBPXY KONTO
3HAYUTEIIHO BIIMSHUE OKa3Ba CBETOBHaTa (¢uHaHcoBa Kpu3a. [lencuonnute ¢oHmOBE ca
IBITOCPOYHN MHBECTHUTOPU U B Ta3M BpPb3Ka MOCTHUTHATUTE MHBECTUIIMOHHU pPE3YNTaTH 3a
CPaBHUTEIHO KPaTKHU MEPHOIU OT BpeMe He ca ONpeAesslM 3a KpallHus pe3ynTaT, KONTO 1
ce NOCTUTHE B Mpolieca Ha IBJITOCPOYHOTO HMHBECTHpAHE Ha CpPEACTBaTa HA OCUTYPEHUTE
TUna.

Kbsm JaraTa Ha H3TOTBJAHC Ha (bHHaHCOBI/IH OTYCT PBKOBOACTBOTO Ha APYKCCTBOTO
Ha6n}0uaBa U OOCHsABA PUCKA OT HCIIOCTUIaHC HA MHUHHUMAJIHA JOXOIHOCT. Hpe,Z[HpI/IeTI/I ca
S3HAUYUTCIIHU MCPKHU 34 HAMAJIAIBAHC HCTATUBHUA PE3YyJITAT.

3.8. OnoBecTsiBaHe HA MOJHUTHKA MO YIPaBJeHNEe HA PUCKA

B pamkuTe Ha MHBECTULIMOHHUS TIPOLIEC CHBETHT Ha AupekTopute Ha ,,[10/[-bbaeme”
A/l nmpue nipe3 2007 1. BBTpEUIHM NpaBHIa 32 MPOLEAYpUTe 3a HaOIr0JeHUE, H3MEepBaHe U
YOpaBJICHUE HA PHUCKA, CBbP3aH C HMHBECTHIMUTE Ha YIPaBIIBAHUTE OT J[pyKecTBOTO
($oHIOBE 32 JOMBIHUTEIHO MIEHCHOHHO OCHUTYpsiIBaHe, IIPaBUiIaTa ca 0JI00PEHU OT 3aMECTHUK-
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npencenarens Ha Komucusra 3a puHaHcoB Haa30p. HacTosmmTe mpaBuia 3a mpoIeaypuTe 3a
HaOIt0/IeHNe, I3MEPBAaHE U YIIPABJICHIE HAa PUCKA, CBbP3aH C MHBECTUIIUUTE HA (DOHIOBETE 32
JOMBJIHUTENTHO IEHCUOHHO OCUTypsiBaHe, ynpasisiBanu oT ,,[10/-braeme” AJl, ca usmeneHu
mpe3 OTYeTHATa TOAMHA, B PE3YyITAaT HA MPOMSHA B HapeadaTa , KAKTO U MO MPENOPHKU Ha
HaJ30pHUs oprad. [IpaBuiara chabpKaT OMUCAHKUE HA PUCKOBETE, CBbP3aHU C aKTHUBUTE Ha
yrpaBisBaHu OT JIpyxkecTBOTO (OHIOBE, ONMUCAHWE HA H3MOJI3BaHATA METOJOJOTHS 3a
HU3MEepBaHe Ha pUCKa, 0a30BUTE aKTUBH HA XEIDKUPALNTUTE HHCTPYMEHTH H JIp.

[TonuTHkaTta mpu CKJIIOYBAHE HA CAETKU 32 HaMalsABaHE HA WHBECTULMOHHHUS PUCK
(XemKupaHe), KaTo 4acT OT 00IaTa MHBECTUIIMOHHA MOJIMTHKA Ha (JOHIA, BKITIOUBA CIIEHUTE
OCHOBHH LIEJIH:

® [oabp)KaHe Ha yMEPEHO HMBO Ha PUCK, ChOTBETCTBAIO HA HHBECTUIIMOHHUTE LIEJH 32

PHUCK M JOXOJHOCT Ha (OH[a;

® [IOCTHUTaHE Ha MOJIOKUTENEH e(PeKT MPU XeKUPAHETO;
® ONTHMH3HMpaAHE HA MHBECTUIIMOHHHUTE PE3yNTaTH Ha (POHAA.

HpyxecTBOTO wHIeHTU(ULIMPA W H3MEPBa PUCKOBETE, CBBP3aHU C OTICIHUTE
MHCTPYMEHTH, B KOUTO Ca MHBECTHPAHU CpeJCcTBaTa Ha (oH/A.
» [lazapeH puCK U HETOBUTE KOMIIOHEHTH:

¢ JIUXBEH PUCK — PHUCKBT OT HaMaJIsBaHE HA CTOMHOCTTA HAa WHBECTULUATA B €IHUH
(UHAHCOB WHCTPYMEHT NOpaad H3MEHEHHEe Ha HHBOTO Ha JIMXBEHHS IIPOLIEHT,
BIIUSACI BEPXY CTOMHOCTTA HA TO3U UHCTPYMEHT.

,HPY)KCCTBOTO HU3MCpPBa JIMXBCHUA PUCK 34 (l)OH,Z[a upe3 CICAHUTC KOJIUYCCTBCHU
MCTOOM.
- JAropanusa — OCHOBHA MspKa 3a YYBCTBHUTCIHOCTTA HAa C€IUWH HHCTPYMCHT KbM

W3MEHEHHETO Ha HHBOTO Ha JIMXBEHUTE NPOIEHTH. J[pyKeCcTBOTO H3IMOI3Ba
MeTOoJla Ha MOJuQUIMpaHaTa MIOpalUs 3a W3MEpBaHE Ha JIMXBEHUS DHCK,
CBBp3aH C BCEKM MHCTPYMEHT, O0a3WpaH Ha JIMXBEH MPOIICHT, KaTO OOJIHMTraIlvH,
JUXBEHU cyanu, (o4YbpcH, Oa3WpaHH Ha JIMXBEHH NPOICHTH, U (DHOUYBpCH,
Oa3upaHu Ha OOJIUTAIUH.

- pHCKOBa TMpeMHs — pa3lidkata MEXKIy JOXOAHOCTTa [0 TMajexka Ha
KOpPITOpaTHBHA, OOIMMHCKA WJIM WIIOTeYHa OONHranus ¥ Ha IIeHHAa KHUTA,
u3JaJieHa WM TapaHTHpaHa oOT JbpiKaBaTa, 3aJb/DKCHUATA 10  KOSTO
CBCTaBISIBAT JbPXKABCH WM JIbPKAaBHOTAPAHTHPAH JBJIT, CbC CXOIHH
napameTpH.

JIMXBEHUSAT PUCK TIO BCSIKA EMHUCHST OONUTAIMK B TIOPTQeiina ce n3uuciisiBa o MeTo/1a
Ha wMomudunupanara gopanus. CTpykTypara Ha pasrliefJaHUTe WHCTPYMEHTH IIpe3
otruetHute nepuoau 3a 2009 r. B ,,[II1D-bpaemnie” He npeanonara HaIMUKUe U MPOSBICHUE HA
JUXBEH PHUCK, MMAall0 HETaTUBHO OTPAXKEHHUE BBPXY H3MEHEHHETO Ha CTOMHOCTTAa Ha
noptdeitna. CpeqHO MNPETErasHUAT CPOK Ha H3IUIALIAHE € MO-KbC OT MaTrypuTeTa Ha
MOCOYEHUTE UHCTPYMEHTH.
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¢ BanyreH pUCK — PUCKBT OT HaMaJIsIBaHE HAa CTOMHOCTTAa HAa MHBECTUIUATA B €IUH
(UHAHCOB MHCTPYMEHT, JCHOMHHHUPAH BbB BallyTa, Pa3liM4yHa OT JIEB U €BPO, MOPAIH
U3MEHEHNE Ha BAIyTHUS KypC MEX/1y Ta3H BallyTa U JIeBa/€BpOTO.

Excno3unuure Ha puHaHcoBuTe mHCTYyMEHTH B , II[1D-bpaeme” ca neHoHOMUpaHH
caMo B JIeBa M €BPO M TIOKA3BaT, Y€ OT/ICITHUTE aKTHBU HE Ca U3JI0)KCHH Ha BATYTEH PUCK.

> HGHOBI/I PUCK, CBbP3aH ¢ MHBCCTUIINHU B aKIIUHW U UHBECCTUIITUOHHU UMOTH — PUCKBT OT
HaMmaJIsiBaHe Ha CTOMHOCTTA Ha HHBCCTHULIUATA TIPU He6JIaFOHpI/ISITHI/I IMPOMCHU Ha
HHBATa HA Ma3apHUTC LCHU.

JpyxecTBOTO U3MepBa LEHOBHS PUCK 3a (POHIa, CBBP3aH C HHBECTUIIMUTE B aKIUH,
Yype3 NPUIOKUMHUS 32 CbOTBETHHS Ma3ap METO/I, KaKTO Clie/Ba:
- HCTOpHYECKa BOJIATUIHOCT, U3MEPEHa Ype3 CTaHAAPTHO OTKIOHEHUE

- PB-xoedunUEHT KbM UHIEKCUTE HAa CHOTBETHUTE Ma3apHu.

- koedumnuent Ha [llapn mo pena mocouen B [Ipunoxenue Ned ot M3uckBanusTa
KbM DPEKJIAMHHUTE W MUCMEHH HH(POPMAIMOHHU MaTepHUaad Ha MEHCUOHHUTE
GboHIOBE W HA MEHCHOHHO OCUTYPUTEITHHUTE IpyxXKecTBa mo wi. 123u, am.2 u
w1.180 an.2 1.1 u 1.2 ot KCO.

Pa3nnyHOTO Npy N3UKCIISIBAHOTO 10 MOMEHTA CTaHIaPTHO OTKJIIOHEHHE € TOBa, Y€ MPHU
€IHOTOIMILICH IIEpUOJ] Ha U3YUCIISIBAHE PE3YITATHT CE YMHOXKAaBa 110 V250. Koedunuentst Ha
[Tapn moka3Ba Jaiu MOETHAT PUCK 32 MHBECTHLMMUTE € ONpaBlaH, T.€. JAIM JOXOJHOCTTa
CHbOTBETCTBA Ha MoeTHs puck. B ciyyast orunrame (hakrta, 4e MOKa3aTeNIuTe ca U3YUCICHH 32
nepuona 31.12.2008r. — 31.12.2009.

- Ipodecnonanen nencuoneH GoHz

Sharpe Ratio StDev
1.848 5.42%

Cmoitnocm noo puck na eoun 0a1 3a nepuoda om 31.12.2008 oo 31.12.2009

[Ipe3 pasriexnanus Mepuol € u3cieaBaHa U abCoNOTHATA TUHEHHATA KOpETallMOHHA
3aBHCHMOCT MEXJly U3MEHEHHMETO Ha CTONHOcTTa Ha u3nossBanus benumapk PROFIDEX u
LITID-benemie” (Beta). Koepunmnenra Beta ce n3uncnsBa Ha gHeBHa 0aza. CTtoifHOCTTa Ha
to3u mokazaren e 0,8318. M3BoabT, KOWTO cielBa Ja Cce HampaBH OT CTOMHOCTTAa Ha
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MmoKazaTesi OIM3Ka 10 eIWHUIIA €, Y€ MOSTUAT PUCK Ha €IWHUIIA JOXOJHOCT € ONpaBaaH U B
MEePUO/I Ha CIIa]l Ha W3Mo3BaHusa beHumapk, HopMaTa Ha BB3BPBIIEMOCT Ha (OHIA CE€ U3MEHS
€IHOIIOCOYHO C HETO W ¢ TO3HW Ha Ta3zapa U He Chaja ¢ Mo-TrojsMa cuia.

» KpenuTteH puCK € pUCKBT OT HaMajsBaHe CTOMHOCTTa Ha HMHBECTHUIMATA B €IMH
(MHAHCOB MHCTPYMEHT IPH HEOYAKBAHU CHOUTHUS OT KPEIUTEH XapaKTep, CBbP3aHU C
€MHUTEHTUTE Ha (PMHAHCOBUTE MHCTPYMEHTH, MJIM C HACpEIIHATa CTpaHa 1mo OOpcoBU
U/WIM N3BHHOOPCOBH CIICITKH.

JpyxxecTBOTO HabII01aBa TP OCHOBHU BUJA KPEIUTEH PUCK 3a oHa:
® KOHTPAareHTeH PUCK — PHUCKHT 3a (OHIA OT HEU3MBJIHEHHUE Ha 3aTbJDKCHHUSATA OT

HacpellHa CTpaHa MO U3BBHOOPCOBU CHENKH, KaTO BAIYTHU (QOPYBPIH, JTUXBEHU
Cyanu M JIpyr' HHCTPYMEHTH ChIJIACHO JIEHCTBAIIOTO 3aKOHOAATENCTBO.

® CeTHJIMEHT PUCK — PUCKBT 32 (poH/a, BH3HUKBAIL OT BE3MOKHOCTTA T€ J1a HE TOTydaT
HACpEIHU TapHYHU CpeJCTBAa WM ()MHAHCOBM HMHCTPYMEHTH OT KOHTpPAareHT Ha
JlaTaTa Ha CETHJIMEHT, CJIeJl KaTO ¢a U3IBJIHWIN CBOETO 3abJIKEHUE 110 CeIKaTa.

® UHBECTHUIIMOHEH KPEJUTEeH PUCK — PUCKDBT 3a (OH/Ia OT HaMaJsiBaHE HAa CTOMHOCTTA Ha
WHBECTHUIUATA B €IUH IBITOB ((MHAHCOB HHCTPYMEHT MOPaAH KPEIUTHO ChOUTHE MPU
€MUTEHTa Ha TO3U WHCTPYMEHT, HampuMep OOSBSIBAHETO MYy B HECHCTOSATEIHOCT HIIU
HEIUIaTeXO0CMOCOOHOCT, MPOMsIHA B KOHTPOJIA, ChUIECTBEHA MPOMSHA B KalUTajaoBaTa
My CTPYKTYypa, HaMaJsiBaHe Ha KPEAUTHUS My PEUTHHT U JIp.

» OmnepaTuBeH PHUCK € PUCKBT OT Bb3HUKBAHE HA MIPEKU WM HETIPEKH 3aryOu B pe3yJTaT
Ha HEaJIeKBaTHH WM HEPAOOTEIU BHTPEIITHH MPOIEIYPH, CITY)KUTEIH U CUCTEMH, HITH
BB3HUKHAIM CHOUTHS, JBJIKAIIN CE HA BRHITHU (PaKTOPH.

JIpy>keCTBOTO OTUMTa OMEpaTHUBHUS PHUCK 3a (OHJA Ype3 KaueCTBEHU H3MEpBaHUS,
0asupaHd Ha TMPOYYBAHE HaA CIYKUTEIUTE M aHaJIM3 Ha MPOLECUTE U TEXHOJIOTHMYHATa
00e3MeyeHo T Ha IeHHOCTTa Ha JIPYKECTBOTO.

» JIuKBUJCH PUCK € PUCKBT OT 3aryOH MPU HAIOXKUTEIHA MPOAaK0a Ha aKTUBHU MOPAIH

HC6HaFOHpI/I5{THI/I mazapHu YyCJIOBUA 3a IIOCPCHIAHC Ha HCEOYAKBAHO Bb3HUKHAIA
KpaTKOCPOYHH 3aABbJIDKCHH.

JIpyKecTBOTO OIpeneNs JUKBUAHUSA PHUCK 3a (oHma Ha 0aza Ha BXOAALIUTE U
U3XOASIIMTE NApUYHU NOTONM M U3rOTBSIHaTa IPOTHO3a 3a TAXHOTO HU3MEHEHUE B
KpaTKOCPOYEH ILJIaH.

» 3aKOHOBUST PHUCK BKJIIOYBA PUCKOBETE, CBbp3aHU ¢ poMeHH B Kojekca 3a corpanHo

ocurypsaBane (KCO) u moa3akoHOBUTE aKTOBE MO MPUJIATAaHETO MY, KOUTO MOraT Ja
JIOBEJIaT JI0 3ary0a Ha ra3apHa CTOMHOCT NpH NMPUBEXKIaHe HA opTdeiina Ha GoHIa B
3aKOHOBHUTE NTapaMETPH.

IIPY)KCCTBOTO CJICAU 3aKOHOBHA PUCK 3a (1)0H,I[a Upe3 OTUUTAHEC HAa BCPOATHOCTTA 3a
IMpOMCHN B HOpMATHBHATa baza u pasriICxKaaHe Ha ajloKaluATa Ha MWHBCCTULOUHUTEC CIIPAMO
TC3U OI'paHUYCHUA.
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» TloMUTUYECKHUIT PUCK MPOM3THYA OT MPOMEHHU B MOJUTHYECKATa Cpejia, BOACIIN JI0
HapyliaBaHe Ha HOPMAJTHOTO (YHKIIMOHUPAHE Ha AbPKAaBHUTE OPTaHU U MHCTHTYITUU.
Toii ce u3passiBa B MpeanprueMaHeTo OT CTpaHa Ha OUIIMATTHUTE BIACTH Ha MEPKU U
WHUIIMATUBY, KOWTO MOraT Ja JOBeJaT 10 BIOIIABaHE Ha Ta3apHUTE U
WHBECTHIITMOHHU YCJIOBHS, IPH KOUTO J[[py’>KECTBOTO OCHINIECTBSIBA CBOSITA ACHHOCT.

JIpyKecTBOTO OIICHABA MOJUTUYECKHUS PUCK 3a (POHAA Ype3 KpeAMTHUS PEHTHHT Ha
Peny6nuka bbiarapus, KakTo ¥ HaOJI0JeHUEe Ha MOJIMTHYECKaTa 00CTaHOBKA B CTpaHara.

MHuBecTuiMOHHATa NOJUTHKA IIPU yIIpaBlIeHUE Ha cpeacTBara Ha ,,/II1D-byreme” ce
¢dopmupa KaTo ce crma3BaT HOPMATUBHUTE HM3UCKBAHHUS M OrpaHHueHus. V3uckBaHMATa 32
Cra3BaHE Ha NPUHIUIHNTE Ha HAASKIHOCT, JUKBUAHOCT, JOXOAHOCT U AMBEpPCHPUKAINA
HaJlarat MoAXoqbT MPH yIpaBlIeHHE Ha aKTUBUTE Aa Ob/Ie CPABHUTEIHO KOHCEPBATUBEH U 14
orpeiesii OTHOCHUTENTHO HHMCBHK PUCKOB NpoMI HAa HMHBECTUIHOHHUS mnopTdeiin. C men
MOCTUTAaHE Ha BHCOKO HUBO HAa CHUTYPHOCT M rapaHTHpaHe HAa MHTEPECUTE Ha OCUTYPEHUTE
T, TEHCTBALIOTO 3aKOHOJATEICTBO MMOCTaBsA M3UCKBAHUS KbM CTPYKTypaTa Ha mopTdeiina
Ha (OH/A B CIIEIHUTE OCHOBHU HAIpaBJICHUS:

o pEerIaMeHTHpaHE Ha KJIACOBETE OT WHBECTHIIMOHHHU HHCTPYMEHTH (OCHOBHO
II'bPBOKJIACHU aKTUBH);
o HaJlaraHe Ha OTPaHMYEHHUS 3a pa3Mepa Ha Cpe/icTBaTa, KOUTO MOrar Ja Obaar

BJIaraH! B pa3JIMYHU UHCTPYMCHTH;,
® JIMMHUTHPAHC HA CKCIO3ULIMATA KbM CMUTCHTH MU KOHTPAarc¢HTH.

Komutersr mo ympaBnenue Ha pucka B L IIO/-braeme” AJl HaGmrogaBa
€KCIIO3UITMUTE KbM PHCKOBE W TM YIpaBisBa CHIJIACHO WHBECTHUIMOHHATA TIOJIUTHKA,
nMpaBujiaTa W TPOIEAYpUTE 3a HAOMIOJEHUE, U3MEPBAaHE U yIpaBJIeHNE HAa PUCKA, CBhpP3aH
C MHBECTHUIIMUTE HA YIpaBIsIBAHUTE OT [[pykecTBOTO (OHIOBE 3a JOMBIHUTEIHO MEHCUOHHO
ocurypsiBane, u orpannyeHusaTa mo KCO. KoMuterbT mo ympapiieHHe Ha pucKa M3BBHPIIBA
MOCJIeIBaIlo HAOJIOJCHUE M OIleHKAa Ha PHUCKOBHTE (DAKTOpHM, KOUTO MOTraT Ja OKaKaT
HETaTUBHO BIIUSHHE BbPXY CTOHHOCTTa Ha mopTdeiina Ha GpoHa, B T.4. HA OTJACITHH MO3HUIINH,
BKJIIOYEHHU B Hero. Cria3BaHETO Ha IMOCOYCHHTE MpaBUjia rapaHTUPa MOCTOSIHHO HAOII0eHNE
1 OIICHKA Ha PUCKOBUTE €KCIO3UIIMH Ha (POH/Ia M CHOTBETHO NPHEMaHe Ha aJICKBaTHU MEPKHU
MpU BE3HUKBAHE Ha HEOJATONMPUATHH Ma3apHU yCIOBHSI.

MartypuretHa ctpykTrypa kbM 31.12.2009 r.

Or6 Orlmgo Ot3na0 Ot 5 no

o3 Or3nm0 wMecena o 3 5 10 be3
AKTHBH (B XHJIL JIB) Mecena 6 Mecena 1 roguHa  TrOAMHM  TOAUHH roguHu  MaTtyputer OO6mo
Kpatxocpounu Bzemanus 2 - - - - - - 2
ITapu4nu cpencraa 1570 - - - - - - 1570
BankoBu nemo3utu 103 - 552 161 - - - 816
JIbpKaBHY LIEHHH KHMXKA 111 - - 41 8 250 - 410
Kopnopatusan obiuranmmu - - - 707 176 81 - 964
AKIHH U ISI0BE - - - - - - 884 884
Oo6mo 1786 0 552 909 184 331 884 4646
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MaryputetHa crpyktypa kbM 31.12.2008 T.

Or6 Orlmo Or3nmo Ot 5 no

Hdo3 Or3mo wmecena o 3 5 10 bes
AKTHBH (B XWJIL. JIB) Mmecenia 6 Mmecena 1 rogHa  TOOMHUA  TOJWHU roguHd  Matyputer OO6mo
Kpartkocpounu B3emaHus 5 - - - - - - 5
[Tapuunu cpencraa 449 - - - - - - 449
BankoBu neno3utu - 421 163 161 - - - 745
JIbpkaBHY [IEHHU KHMKA 337 - - 42 433 247 - 1059
Kopnopatusau oGnuraruu - - 40 339 165 - - 544
AXIMU U JATI0BE - - - - - - 589 589
Oo61mo 791 421 203 542 598 247 589 3391

Banythna ctpykTypa kbM 31.12.2009 1.

AKTHBH (B XHJ1. JIB) Jlesa EBpo 00610
Kparkocpounu Bzemanus - 2 2
Ilapu4nu cpencraa 115 1455 1570
BankoBu nemo3utu 0 816 816
JIbpKaBHY LIEHHU KHMXKA 410 - 410
Kopnoparusuu

o0nuranuu 204 760 964
Akuuu, npasa u JsUI0BE 884 - 884
Oo6mo 1613 3031 4 646

Banythna ctpyktypa kbM 31.12.2008 1.

AKTHBH (B XHJI. JIB) JleBa EBpo 006110
Kpatxocpounu B3emanus - 5 5
Ilapuynu cpencraa 411 38 449
BaHkoBu nemo3uTtu 584 161 745
JIbprkaBHY LICHHU KHUXKA 1059 - 1059
Kopnoparusau

obJranuu 40 504 544
Akuuu, npasa 4 JsUI0BE 589 - 589
O6mmo 2 683 703 3391

3.9. CrLOuTHA cjieq faTaTa Ha 0aJlaHCca

Hsama 3HayuMu cbOMTHSA HACTBIMIN MCIKAY OTUCTHATA AaTa U AaTaTa Ha CbCTaBAHC
Ha OayaHca KOWTO Jla MPOMEHSAT puHaHCcoBHUTE OT4eTH KbM 31.12.2009 T.
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Hekoperupaio chOuTHe KbM JaTaTa Ha ChCTaBsHE Ha OajaHca - eMUTeHTa AsleH Mak
AJl HE € M3MBJIHWI U3UCKYeMOTO CH 3aJbJDKEHUE 3a W3IUIAllaHe Ha ThDKHMa JIUXBa M ca
HaJIUIIE MPENOCTABKH 3a HACTHIIBAHE HA MPEACPOUYHA M3UCKyeMocT Ha 3aema. [1I1D brueme
MpUTEXKaBa IIECHHU KHIDKA B pa3Mep Ha 34 xwi. aB. O0e3rneueHneTo Ha OOJUTAIMOHHHU 3aeM
M0 MPOCTHEKT € He mo-Majnko oT 160 % ot rmaBHHIaTa Ha 3aeMa. PrroBoacTBOTO Ha [10/]
boneme AJl , He cdere 3a HyXHO J1a Tpekaacupunrpa GUHAHCOBHUS aKTHB.
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