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[image: image2.jpg]1. PazBuTHE Ha JeHHOCTTA H CHCTOSIHHE HA JOrOBOPHHUSA (OH

Heitnocrra, kosro 1® “Cranaapr MHBecTMBHT Brcokonoxonen Goun” u3sbpisa, e
HHBECTHPAHE B LICHHH KHIKA HA IAPHYHUTE CPEICTBA, HAOPAHH Upe3 IMyOIUYHO Mpearane
Ha asose. LlsnocTHaTa AeHHOCT Ha JOrOBOpHHS (OHX Ce ympasisBa OT YIpPaBisBamio
apyxectBo “CrannapT Acer MennmxkmbeaT” AJl.

1. PerucTpauus u JHIeH3HPaHe HA APY/KeCTBOTO

C Pemenme No.15-7[®/22.12.2005 r. KOH paspemmn Ha V]I Cranmapr Acer
MenumxmbaT Al 1a opranusupa u ynpasisisa @ Cranzapr MuBecTMBHT BHCOKOIOXO01EH
(dona”. OCHOBHUTE XapaKTEPUCTHKH Ha (POH/A, ONMCAHH B IPOCTIEKTA Ca:

CranapT VIHBECTMBHT
Bucokonoxosier $porz
Bua Ha I0rOBOPHHS HOHIT ArpecuBen
/JlaTa Ha cTapTHpaHe 1 mapr 2006 1.
MHuHIMaJIHa CyMa 38 HHBECTHpaHe Be3 orpanutdeHne
YecToTa Ha HOKYIKHTE/TIPOJXKOUTE HA JSI0BE ExenHeBHO
Onpenensine u nybmukyBane Ha HCA ExenneBHo
Takca pu MOKyTKa Ha AS7I0BE 0%
Takca 1pu 00paTHO M3KYIyBaHE Ha JsIOBE 0%
Takca 3a ynpasnenue( % ot cpenHoropuumsara HCA) 45%

Hnsecmuyuonnu yenu:

Ocuopra uen Ha JloroBopHus QOHI € 3HAYATENHO HAPACTBAHE HA CTOMHOCTTAa Ha
MHBECTHIHMHUTE HA NPUTEXKATEIUTE Ha IAJI0BE Ype3 peali3HpaHe Ha MAaKCHMAJIHUSA Bb3MOKEH
J0X04 TIpH TIOEMaHe Ha YMEpEH [0 BHUCOK PUCK U OCHTYpsABaHE Ha JHKBHIHOCT Ha
HHBECTHULMUTE HA NIPUTEKATEIIUTE HA [ISATI0BE. (DOHJ‘I:T € CTPYKTYPHPAH U yIpasjisiBaH ¢ LIl B

JIBJITOCPOYHA MEPCIIEKTHBA J1a C€ MOCTUTHE JI0XOAHOCT, KOATO HaaxBbpiist 20% Ha ToAuIIHa
6a3a.

TIpoghun Ha munudHus uHeecmumop:

OcHoBHATa Ipyna WHBECTHTOPH, KbM KOHTO € HacoueHa AeiiHocTra Ha DOHAa ca cpemHu
MHBECTHTOPH C HaJl CPEIHUTE 3a CTpaHaTa JOXOIH, C J00pa HHBECTHLHOHHA KYITYpa, MMAlH
JBITOCPOYECH HHBECTHIIMOHEH XOPU30HT U LEJISIIH IOCTHIAHETO Ha JOXOAHOCT G/IM3Ka U Hal
CpeHaTa Ia3apHa JIOXOJHOCT. IHBECTHIHMOHHMAT TNpPOAYKT € MOAXOAIl H 3a
MHCTUTYIMOHAIHW HWHBECTHTOPH, KOWTO HE paslojaraT C BB3MOXKHOCTH 33 aKTHBHO
yIOpaBleHHE HA HHBECTUIMHTE CH B aKIMH M C€ CTPeMAT KbM JAONBJIHHTEIHA
JMBepcH(HUKaIKA Ha opTdeiina cu.

Xapaxmepucmuxu na nopmeetina:

TloprdeitnsT Ha HOHIA € H3rpazieH MPeANMHO OT akuuH. [Toa00PBT Ha aKIUUTE Ce N3BBPIIBA
upe3 QyHmaMeHTaneH aHamu3. [lpuiara ce NPHHIWIIA HA AKTHBHOTO yNpaBlIeHHE Ha
noprdeiina. B mopreiina ce Brmousar kakto crabunnu akumu blue chips, Taka u akumm ¢
TOTEHIHAN 33 YCKOpPeH pBCT. ITopTdeiinbT ce m3rpaxaa upes MetoauTe Ha noprdeiinnara
CeTeKIHS.
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Ha “Brarapcka ¢ponnosa 6opca — Copus™ AJl 3anouna Ha 15.05.2006 r.

2. MnBecTHUHMOHHA AeiiHocT npe3 2008 r.

TIpes 2008 rommHa ce perucTphpa 0 CEPHO3EH CIajg B LEHHTE Ha akiuute. He
TOJIKOBA JPaMaTHYHO Oellle OTpaKeHHETO Ha (PMHAHCOBATA KpH3a BBPXY (byHIaMeHTaTHUTE
CTOWHOCTH Ha AKIIMHUTE, B KOUTO Ca pPasMoJIOKEHH HHBECTULIMHMTE Ha QOHHB TIOHACTOSAILEM.
TTocTOSIHHUSAT TIponec Ha MOHHUTOPHHT BBPXY KOMIIAHUHUTE, OCBILICCTBABAH OT MEHH/DKMBHTA,
€ BaXCH (baKTOp 32 HaBPEMCHHHUTE M aJCKBaTHH JeHCTBUS 1O OTHOLIEHHE Ha AKIHUTE
IpHUTEXaBaHU B TOpTdeiina Ha ¢ponga. C oryen Ha MepCHEKTHBHTE IpPeX NPeIpUITHSTA,
TEXHHTE OYaKBaHU 6’521611]}[ Iapu4YHyd IOTOLM M NOTEHIHaJa 3a PBCT B LICHHTE HM, CE
OCBIIECTBSBA [IOCTOSIHHO NPECTPYKTypUpaHe Ha mopTrdeiina ot akuuu. [IoHacTosIeM, KaKTO
U 1Ipe3 LAI0TO BpEME Ha CBHIUECTBYBAHE Ha CbOHJJa, OCHOBHATa 4YacT OT aKkTHBHTE Oe
IOKHpaHa B aKIMH IOPalH CHIHO HAPaCHaNHs MOTEHIMAN 33 PACT&X B IEHHTE UM U
JOOpHTE TEpCHeKTHBH MpeA KOMIAHHHTE B CPEJHOCPOYEH WU IBITOCPOYEH  IUIaH.
BruMarenHo noAOpaHnTe M aHATU3UPAHU NMPEINpPHATHS B CTPYKTypaTa Ha moprdeiina, ce
XapakTepH3HpaT C BHCOK MOTEHIHAN 3a PBCT, KOHWTO He ompaBJaBa TsXHaTa npoua)!cﬁa B
Tepuoad Ha chaji. Touno 06pa'rHo‘m: B NPEANPUATHATA C TOJIOKHUTEIIHH OYaKBaHUs 3a
HKOHOMHYECKO Pa3BUTHE, MPU KOUTO CHaabT B LIEHUTE UM € HEONpPaBJaH M0 OTHOIICHUE Ha
@WﬂaMeHTMHHTe MM CTOHHOCTH npeamnonara €IHHCTBEHO M CaMO IO-CHJIEH MOTHB 3a

HWHBECTHPAHE B TAX. ToBa e u TIpHYHHATa MECHU/UKMBHTBT Ja MOAABPIKa NMOCTOSHHO BHUCOKO
HHUBO HA HHBECTHLMHMTE TOYHO B aKIIMH.

TonmTHKa Ha (OHJA € Ja Ce WHBECTHPAa M3KIIOYMTEIHO B KOMIIAHHM C BHCOKA
(yHnamenTanHa croifHOCT. TaKiBa ca aKIMHTE Ha KOMIIAHHH TIPEAUMHO OT HHIYCTPHAIHOTO
npon3BozcTBO. [Ipe3 oT4eTHHA mepHoa He O HHBECTHPAHO B aKIHH, CBBP3aHH C HEABIKUMO
umymectBo (AJICHLY), a uHBECTHLHHTE B KOMIIAHHUTE OT YCIYTHTE M (DHHAHCOBUS CEKTOD
Ce BKJIFOYBAXa CIIEJ MHOTO BHHMATENICH aHATH3 H TO CaMO C I/l IMBEPCHHKALIS.

1. Ilapu4nu cpecTBa B Kaca
TIpes neprosia ca ce ChXpaHABAIM NAPHYHU CPEJCTBA.

2. ITapu4Hu cpecTBa 10 Pa3MIAIIATeTHH CMETKH
@DonaeT MMa pasnianiatensa cverka B Th ,, Anuann Bearapus™ AJL

3. leno3utH
TIpes oT4ETHHS IEPHOA € HMAJIO e/IHA Jen03uTHA cMeTKa B banka JICK.

4. Ib/1roBH eHHA KHHKA
TIpe3 OT4ETHHUS IEPHOJ Ca POIAIEHH BCHYKH KOPIIOPATHBHH OOJIMTalluH.

5. Axknun

ToprdelinHuaT MEHHKMBHT € H3rpamun mopTdeiina Ha (OHIAa OT CrlemHUTE
KOMIIOHEHTH:

18 Axyuu, uzoadenu om 6vreapeku emumermy. OCHOBEH PHCK B Ta3H TPyIa e JHIcaTa
Ha JINKBHIHOCT.
2 Axyuu, uzoadenu om uyxcoecmpannu emumenmu. yscoecmpannume axyuu osxa

npedumno om Typyus u Pymenus. Te 6sxa pasnpoOoadeHu 8 usysio npes mecey 0ekemepi ¢
yen ocuzypaeane Ha cpedcmea 3a NOCpewjane Ha 3a0bIJICEHUe No 0OPAMHO USKYNyeaHe Ha





[image: image4.jpg]oanoee. Bucokama 1UKEUOHOCM HA MYpCKusi nasap e OCHOBHAMA NPUYUHA 3
DAsnpooa’cbama camo Ha Uy*COeCmpanHu aKyuu, Ho He U GbA2apCKu.

TIpes oT4eTHHSA MEPHON Ca CKIIOYBAHH CIENKH 3a NOKYIIKA Ha aKL{H Ha OBIrapcKus
nasap Ha obma croitnoct 2 814 666.31 seBa, JoKkaTo TesH 3a mpojax6a ca B pasmep Ha 3 117
67831 nesa. 3a mepuosia ca HAaNpaBEHH CHEIKH 3a NOKYNKAa HA aKUMH B YyKOHHA Ha
croiHOCT 59 767.90 11B. I0KaTo npogaxGuTe ca B pazmep Ha 0.00 5.

CroifHocTra Ha uHBecTHIMOHHMA mnoprdeiin Ha JI®“Cranzapr WHBeCTMBHT
Bucoxonoxosien GoHI™ B HAYaI0TO Ha OTYETHHS epuo € 18 864 470.06 nepa.

Tabauna 1: Cmpyxmypa u obem Ha unsecmuyuonrus nopmeeiin kom 31.12.2007 2.

e Croiinoct Ha % ot
AKTHBA B /IeBa | AKTHBa

1. IAPUYHM CPEJICTBA B KACA 38 003.85 0.20%
2. TAPUYHH CPEJCTBA IO PA3IIJTAIMATE/THU

CMETKH 1333 412,91 7.07%
3. IEIO3UTH 0.00 0.00%
4. IbJIF'OBU IEHHU KHW/XA 0.00 0.00%
5. AKIITMA 17 391 224.63 92.19%
5.1. Akuun, U31a71eHH OT OBJITapCKH eMHTEHTH H IPHETH

3a THPrOBHS HA Pery/IMPaH 0a3ap Ha HeHHA KHHXKA B

cTpaHaTa 16 874 016.23 89.45%
Buoser AJl-Tlemepa 964 291.00 5.11%
Marucrpoit AI-Tposn 542 775.00 2.88%
Heoxum A/JT - IuMHTpPOBrpax 501 330.00 2.66%
Onosro-Llnnkos Kommieke AJ - Kppokaiu 1647 987.32 8.74%
Tommepu AJT - IeBHst 620 299.26 3.29%
| [Tpoyusaxe u 106uB Ha HedT U ras AJl - [Tieex 864 369.10 4.58%
Cs. Cs. Koncrautun u Enena X-r AJl - Bapua 350 057.29 1.86%
Capyes Opar AJT - k.x. Crrbuues Gpar 535924.78 2.84%
10. Farapun-BT AJ 1696 701.60 8.99%
Xonnuur Bapra A AJl-Bapua 550 766.74 2.92%
bankankap-Pexopa A/l - ITnosnus 266 940.00 1.42%
Enva AJl - Tposin 640 218.81 3.39%
Xumummopr AJ] 1495 582.77 7.93%
Tetpon Al 750 662.88 3.98%
Onecoc Al - Bapua 1162 275.00 6.16%
M+ Xunpasmik AJT - Kazauisk 737 965.04 3.91%
Dasoput Xoma AJl - Codust 707 126.91 3.75%
Kaommn AJl - CeHoBO 853 275.13 4.52%
LIKB Al 554 895.00 2.94%
Bamkankap-3APS ALl 80 454.99 0.43%
Cunepron Xommuar AJl 36 525.00 0.19%
Bankan Jloeu AJ[ 32447.88 0.17%





[image: image5.jpg]Yyrynoneene AJl 42 398.15 0.22%
WX Boarapust ALl 307 949.06 1.63%
Jlomcko IMiso AJT 10 760.40 0.06%
Ennpom 3EM AJT 87 225.60 0.46%
Josepue O6enunen Xonauur AJ 31037.25 0.16%
3bpHenn Xpann Boiarapus AT 801 774.27 4.25%
5.2. Akuuu, u31a/1eHH 0T OB/ITapCKH eMHTEHTH, Pa3IHYHA
OT Te3n MO T. 5.1. 517 208.40 2.74%
KIOM ALl 517 208.40 2.74%
6. BBEMAHUSA 101 828.67 0.54%
6.1 B3eMaHHs OT JINXBH 110 JCTIO3UTH 0.00 0.00%
6.3. Baemane no caenku ¢ LK - 0.00 0.00%
6.4. Baemane no cuenku ¢ LK - 0.00 0.00%
6.5. Baemane no cnenxu ¢ 1K - 0.00 0.00%
6.6. Baemane no cuenku ¢ LK - 0.00 0.00%
6.7. Bzemanus ot LIK - Enemona Al 101 828.67 0.54%
7. PA3XO/IM 3A BBAEIIA NEPHOIA 0.00 0.00%
OBIIO AKTHBH | 18 864 470.06,  100.00%

B cTpykTypHO OTHOWIEHHE KBM Kpas HA OTYETHHS IIEPHO] MHBECTHLMUTE B AKIUH
cheTaBiaBat 83.95 %, KaTo eNbT Ha aKIUH, H3AJACHH OT OBJITapcKU eMHUTEHTH € 83.50%, a
TO3H Ha YyJecTpaHHuTe akuuu — 0.45%. OcTaHanata yacT ce maja Ha TapUYHUTE CPECTBA

IO pasmialiaTeHu CMETKH H JICTIO3HTH.

Tabauua 2: Cmpyxkmypa u obem Ha uneecmuyuonnus nopmeeiin kom 31.12.2008 2.

Croiinoct Ha
aKTHBA B JIeBa

% oT akTHBa

1. TIAPUYHH CPEJICTBA B KACA 37117.43 0.84%
2. IAPUYHH CPE/ICTBA I1O PA3IIJIALIATEJIHA

CMETKH 37 307.62 0.84%
el 500 000.00 11.25%
4. IbJIF'OBU IEHHU KHHUXKA 8 022.55 0.18%
4.1. KopnopaTHBHH 00;IMTallHH, H31aeHH OT OBIrapcKH

eMHTEeHTH, NPHETH 33 THPrOBHsI HA Pery;IMpaH Nasap B

cTpaHara 8 022.55 0.18%
3bpuenn Xpann benrapus EAJL - Codust 7903.15 0.18%
HatpynaHa nuxBa 1o o6nuraiun 119.40 0.00%
5. AKIIMA 3729 979.97 83.95%
5.1. AKuun, H31aeHH OT OBITAPCKH EMHTEHTH H NPHETH

32 THPTOBHS HA Pery/IMPaH Na3ap HA IeHHH KHHKA B

cTpaHaTa 3 699 807.79 83.27%
Buoser AJl-ITemepa 274 150.05 6.17%
Marcrpoii AJI-Tposu 258 506.95 5.82%





[image: image6.jpg]Onosro-Iunkos Kommieke Al - Kbpmxamu 394 942.81 8.89%
Tonmumepu AJI - leBHs 117 907.53 2.65%
TIpoyuBane u 100uB Ha HeT u ra3 AJl - [lineBen 226 830.66 5.11%
Cs. Cs. Koncrantun u Enena X-r AJl - Bapra 154 365.53 3.47%
Cobues 6par AJT - k.x. CribHues Gpsr 134 361.93 3.02%
1O. Tarapun-BT ALl 328 491.92 7.39%
Enma AJl - Tposin 226 275.66 5.09%
Xumummnopt AJ[ 199 821.03 4.50%
Opecoc A/l - Bapaa 440 799.99 9.92%|
M-+ Xuapasmuk A/l - Kazanrsk 226 507.25 5.10%
Kaomu AJT - CeHoBo 178 341.75 4.01%
LIKB AJl 59 042.50 1.33%
Bankankap-3APS AT 32 578.00 0.73%
3bpHenn Xpanu beiarapus AJT 199 521.31 4.49%
Tama KaGen A/l - CmossiH 84212.23 1.90%
EBPOXOJIJ1 BJITAPUSA AT 28 822.55 0.65%
Men WuBect Xomauar Al - Codust 31403.14 0.71%
CODAPMA ALl 102 925.00 2.32%
|5.2. Akunn, w3nagenn or UyKIeCTPAHHH eMHTEHTH H
NPHETH 32 THProBHsI HA MEXKIYHAPOIHO NPH3HAT U
JIMKBH/IEH PeryJMpaH Na3ap HAa UeHHH KHUWKA B 4yKOuHA 20 068.17 0.45%
BRD - GROUPE SOCIETE GENERALE S.A. 20068.17 0.45%
5.3. AKIHH, H31aleHH 0T ObJATapCKH eMHTEHTH, Pa3JIHYHH
or Te3u mo 1. 5.1, 10 104.01 0.23%
KM AT 10 104.01 0.23%
6. BBEMAHUSA 130 619.89 2.94%
6.1 B3emaHus OT JMXBHM 10 JEMO3UTH 1 956.06 0.04%
6.2. Bazemane no czenku ¢ LK 0.00 0.00%
6.3. B3emaHe B aKlMM OT yBeIHYEHHE Ha KanuTan Ha KCM 128 663.83 2.90%
6.4. Bsemanus ot npasa Ha Uua. Xomn. B-us 0.00 0.00%
6.5. Baemanus 0T mpoaaxou 0.00 0.00%
6.6. Bsemanus ot usneHt Ci1.5psar 0.00 0.00%
6.7. B3emanus OT AMBUAECHTH 0.00 0.00%
7. PA3XO/IY 3A BBJAELLIM NTEPHOTHA 0.00 0.00%
OB1IIO AKTHBH 4443 047.46 100%
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Due. 1. Hneecmuyuume 6 akyuu kamo npoyenm om axmusume na ¢onoa kvm 31.12.2008

3. JINKBHIHH CPEICTBA H KANMTAI

CBIIaCHO HOPMAaTHBHHTE H3HMCKBAHHSA YIpPABIABALIOTO JPYKECTBO CHONIOAaBA
CTPYKTypaTa Ha aKTHBHTE M macuBuTe Ha Cranmapt MHBecTMBHT Bucokonoxonen ®oux xa
OTrOBaps Ha CIICHUTE H3HCKBAHHUS:

. He Mo-Manko oT 70 Ha CTO OT HHBECTHIMUTE B LICHHN KHIDKA, IPHETH 3a THPTOBUs Ha
perynupaH nasap, ca B ICHHH KHHKa, KOUTO HMAarT I1a3apHa lieHa;
. OOIIMAT pa3Mep Ha MHBECTHIUHTE B HEMKBHIHH AKTHBH HE MOXKE Ja ObJe I0-ToJsM

ot 30 Ha cTo OT akTHBHTE Ha JloroBopHust DOHI.

He mo-manko ot 10 Ha cto or aktuBuTe Ha CTaHzapT MHBECTMBHT BrcokomoxoaeH
@oHZ ca MapuYHH CPEICTBA B Kaca, B3eMaHHs MO Oe3CPOUHHM MM CBC CPOK 10 3 Meceua
0aHKOBH BJIOTOBE, IIEHHN KHMKA HJIM JPYTH [apUYHH CPEJCTBA, ONMPEIEIeHN ¢ Hapeaba Ha
K®H.

TlapuunuTE CpeCTBa MO pasMIallaTe/IHH CMETKH B HAYaJ0TO Ha MepHoja ca ommi 1
333 416.76 nesa, a B kpas — 37 307.62 nesa.

JlemosuTHTe B HA4anoTo Ha nepuoza ca Oumu 0.00 neBa, a B Kpast — 500 000.00
JieBa.

BsemanusATa B Ha4anoToO Ha mepuosa ca oumu 101 828.67 neBa, a B kpas -130 619.89
JieBa.

3aabKeHHATa Ha 10roBopHHA (oHA KbM 31.12.2007 r. ca B pasmep Ha 56 742.99
JIeBa, KaTo M0-noApobHo ca mpezcraseny B Tabmuma 3.

Tabanua 3: 3a0vrxcenus na 002060pHus hord kem 31.12.2007 2. 6 nesa.

Iacusu Croiinoct
1.3a1B/KEHHUS 110 IAPUYHU CPE/ICTBA HA KITHEHTH 0.00
2. JIpyTl 3a1b/DKEHUS — B T.4.: 56 742.99
3a0BANCEHUA KoM UHBECMUYUOHEH NOCPEOHUK 294.89
3a0vavicenus ko Llenmpanen denosumap 0.00
3a0vavicenus Ko Komucus 3a ¢punancog nadzop 0.00
3a0vaceHus Ko 5@B-Cogpus AL 0.00
3A0BICCHUA KbM YNPAGNABAUYO Opydicecmso 0.00
3a0baccenus koM Banka-denosumap 56 051.91
Hpyau 396.19





[image: image8.jpg]B cpaBHeHHE C HAayalIHHA NEPHOI KbM Kpas Ha MECEIl IEKEMBPH 3a[b/UKEHHATA Ha
¢donza ca 8 110.63 nepa, mopaju 3a1bDKEHUSATA KbM HHBECTHIIHOHHUS TIOCPEIHUK T10 CETIKU

C LICHHU KHHKa.

Tabauna 4: 3a0vnicenus Ha 002080pHus Gord kem 31.12.2008 2. 6 resa.

IacuBn Croiinoct
1.3a1p/DKEHMS 110 TAPMYHM CPEJICTBA HA KIIHEHTH 0.00
2.JIpyTH 3a1b/DKEHNUS - B T.4.. 8110.63
3A0BNNHCEHUA KoM UHBECTNUYUOHEH NOCDEOHUK 119.35
3A0BIANCEHUS KoM UHBECTUYUOHEH NOCPEOHUK 6 HYICOUHAa 84.36
3a0waicenus KoM Llenmpanen denosumap 0.00
3a0vHcenus kom Komucun 3a ¢punarcos nadsop 0.00
3a0vancenus kom BOE-Cogus AT 0.00
3a0bAHCEHUS KbM YNPABNABAUO OPYHCECMBO 142641
3a0badceHus koM banka-denosumap 480.51
3a0vaxcenus ko banka-Oenosumap 4yscouna 0.00
opyeu 6 000.00

Cob6crenusaT kanutan Ha [J® “CraHgapT HHBECTMBHT BHCOKOZOXOAeH (oHm” ce
dopmupa ot (1) ocHosHusm Kanuman (HOMHHATHATA CTOMHOCT HA JSIOBETE B OOpbILEHNE),
(2) npemuu om emucuu (pasiuuKaTa MeXIy €MHCOHHATAa CTOMHOCT/IEHAaTa HAa OOpaTHO
H3KyTyBaHe 1 HOMMHAJIHATa CTORHOCT Ha JsioBere), (3) dunarcos pesynmam 3a nepuooa.
KoM 31 gexemBpu 2008 roxuHa coGCTBEHHUAT KalMTall BB3/M3a Ha 001a CTOHHOCT 4 436 Xui.
neBa. B TaGnmuuara mo-1oy € Noco4eHo MoApoOHOTO pasnpeaesieH e Ha epaTa, GopMupamu

cobcTBenus KaruTan Ha DoHna.

Tabauua 5: Cobcmeen kanuman Ha oHoa

31.12.2008 31.12.2007
JleBa Jlea

EmuTHpan# J1s710Be 8887847.83 10781406.15
OO6paTHO U3KYTIEHH JAI0BE /1550867.06/ /3016503.27/
TIpeMuy OT eMUTHPAHE Ha JSJI0BE 7446485.82 6546992.50
OTGMBH NP EMUTUPAHE HA JATIOBE /4590493.82/ /3511781.58/
Tlos0KUTETHA MPEOLIEHKA Ha LIEHHH KHIXKa 32668793.76 37020022.06
OrTpHIaTelHa NPEOLICHKa Ha LICHHH KHIKa /39409475.40/ /30927148.32/
HenokpuTa 3ary6a 3a 2006 r. /65241.83/ /65241.83/
HepasnpezeneHa nedanta 3a 2007r. 1979981.21
Harpynana nedan6a/3ary6a 3a nepuosa /930713.95/ 1979981.21
00610 cOOCTBEH KanuTal 4 436 316.56 18 807 726.92





[image: image9.jpg]Ilpes oruernuss mepuox ca npomaienn obmo 112 294  mama, kato o6parso
n3kynenute ca 155 087.

Tabanua 6: Jeuocenue na kanumana na gonda

Bpoii as;10Be O6uo
HeTHu aKTHBH, MO/INIEKALIN HA pa3npeeeHne
Ha MPHTeKATe/IHTe HA AS/10Be C IPaBO HA 776 490 18 808
o6paTHo H3KynyBaHe KbM 31.12.2007 r.
EMHTHpaHH JA70BE 110 HOMHHA 112294 1123
OGpaTHO H3KYIICHH JISII0BE 155 087 (1551)
Pe3sepB npy eMUTHpPaHE H 0GPAaTHO H3KYIyBaHE (179)
Pe3sepB OT MpeoIeHKa Ha (PHHAHCOBH HHCTPYMEHTH (12 834)
VYBeanyeHHe HA HETHUTE AKTHBH, MOIJIE/KAIIH
Ha pasnpe/jejeHHe HA NPUTEXKATETHTE HA (931)
NI5A7I0BE ¢ MPaBo Ha 00PaTHO H3KYNyBaHe
OO110 HETHH AKTHBH, MOLJIEKAIIA HA
pasnpe/ejeHne Ha NPHTEKATeIUTE HA II0Be C 4436
npaBo Ha 06paTHO M3KynmyBaHe KbM 31.12.2008
i

4. ®unaHcoB pe3yarar 3a 2008 r.

OO6umAT pasMep Ha IPUXOJUTE OT AeHHOCTTa 3a mepuoga 1.03 — 31.12.2008 r. ¢ 832
XH1.J8.. (Tabnuna 7)

Tab6anna 7: IIpuxoou na goroa 6 nesa

DHHAHCOBH NPUXOAH 31.12.2008 31.12.2007
Xua. Jlepa Xu. Jlepa
TIpuxoau oT IMBUAEHTH 128 279
TTonoXHuTETHN PA3/HKH OT ONepalyy ¢ YHHAHCOBH aKTHBU 666 2521
TTomoKUTETHI PA3JIMKU OT IIPOMSIHA Ha BATYyTHU KyPCOBE 2
TIpuxoam OT JIMXBH 110 pasiUIALIATENHH CMETKH 1
TIpuxomu OT IMXBHU O AETNO3UTH 38 51

TIpuxomm OT JIMXBH 110 OOIHUranuu |

832 2854





[image: image10.jpg]O6mmAT pasMep Ha PasXOAUTE IO YNpaBieHHEeTO Ha (oHma 3a mepuoxa 1.01-31.12.2008
PasXo/luTe, CBbP3aHU C JEHHOCTTa Ha (onna ca 487 502.48 nB. Tesu pasxomu ca 4.48% ot
cpennata HCA 3a nepnona.Kem TaX creniBa fa ce NpHGABAT OTPHUATENIHATE PA3UKH OT

omepanuyu ¢ GHHAHCOBH AKTHBH, KOUTO ca B pasmep Ha 1 195 xua. 1B,

Tabauna 8: Pasxoodu, cevpsanu ¢ deiinocmma na ¢onoa

Bux pasxox 1.01.-31.12.
2008
Takcy 3a KOH 300
Takeu 3a BOB 600
Taxca Banka denosumap 349.35
OpuTopcku 16800
Paaxoau 3a peknama 20504.37
Pasxoav 3a LI 984
BwbaHarpaxgexve Ha Y 487502.48
BaHKoBY TaKcy 3a NpeBoaHM onepauun 312
BaHkoBY Takcy 3a TpaHchep Ha LIEHHU KHKa 30647.34
Paaxoau 3a BaHka fenoautap (MeceyHo Bb3HarpaxaeHue v 3a
nposepka Ha HCA) 10018.1
Opyrn 447
OBLWO PA3XOOKU 568 164.64

Cpepna croviHocT Ha HCA 3a nepuoga

11 037 277.56

1.01. - 31.12.

Ianen B. % om cpednama HCA 3a nepuoda 2008
Takcy 3a KOH 0.00%
Takcv 3a BOB 0.00%
Taxca Banxa denosumap 0.01%
OpuTopckn 0.22%
Pasxoav 3a peknama 0.24%
Pasxoav 3a LA 0.02%
BuaHarpaxaerve Ha Y[ 4.48%
BaHKoBY Takcy 3a NPEBOAHW onepauun 0.00%
BaHkoBM Takcu 3a TpaHcdep Ha LieHHW KHuka 0.26%
Opyru 0.12%
Pasxoav 3a Bakka ienoanTap (MeceyHo BbaHarpaxaeHue 1 3a

nposepka Ha HCA) 0.00%
OBLO PA3XOAU 5.36%

3abenesxcka: * ca ombenazanu mMeceuHomo 6v3HAZPaANCOeH e HA BAHKAMA 0eno3Umap u maxcama 3a

nposepka na HCA.
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[image: image11.jpg]11. Baxun C'bﬁ!l'l‘llﬂ, HaCTBIW/IH ¢JIe]l TOAHIIHOTO CYEeTOBOAHO NPHK/IOYBaHe

Cresl TOAMITHOTO CYETOBOJHO MPHKITIOYBAHE M JI0 H3TOTBSHETO HA HACTOSIIMS OTYET
He Ca HaCTBIMJIH BaXKHH ChOMTHSA, KOUTO OM TPAOBANIO 1a OBJAT OMOBECTEHHM U KOUTO OuXxa
MOTJIH J1a MPOMEHAT 3HAYHTETHO (PHHAHCOBOTO CHCTOSHUE HA APYKECTBOTO, IIPECTABEHO B
HACTOSILLMS OTHET.

II1. Bazkau HayYHHA H3C/AeIBAHMS H Pa3paboTKH

TIpe3 oTYETHHSA TIEPHON HE Ca IPABEHH HAaY4YHH 3CIIEABAHMUS M Pa3paboTKH.

1V. IlpensuAxaano pasBUTHE HA IPYKECTBOTO

Tlpe3 crneaBamiara roAMHa i NPOABDKH H3TPaXIaHeTo Ha moprdeiina Ha Crangapt
VuBectMbHT BricokozoxoneH (onga Ha 6a3ara Ha 3aabi0049eHH MOJENH 3a MOPTQeiIeH
aHanu3 W ToprdeinHa cenekuus, pa3pabOTeHH CHEUHAIHO 3a HyxIuTe Ha (ouma. Ilpu
NPHJIOKEHHETO Ha Te3H METONH ce O(QOPMAT HAKOJNKO IPYNH aKIHH, KOMTO 1a OCHIYPST
JIOXO/IHOCTTa Ha MopTQeiiaa IPU pasIN4HH ChCTOSHHS HA KalHTaJIOBHA Nasap B Bwirapus.
Te3u Ipymu cleBa Ja ce IPHEMAT caMo KaTo yCIOBHH, KOHTO ca O(OPMEHH BPEMEHHO 3a Ja
Cce IPUIIAraT OHACTOSIIEM B TEXHUKUTE 32 MOPTdeiieH MeHHUKMBHT Ha (oHza.

I'pyna 1: PocToBH M IMKBHAHK aknuH. ToBa ca akIuUTe, YUATO (yHIaMEHTaIHA CTOHHOCT
€ 3HA4YUTEJIHO HaJl TEKYIllaTa I1a3sapHa LieHa U IPUTEXaBallli BUCOKa JIMKBHIAHOCT.

I'pyna 2: PbCcTOBH, HO HEIHKBHIHH aKIHH. AKIHH, YUATO (yHAAMEHTAIHA CTOMHOCT €
3HAYNTE]IHO HajJ TeKyllaTa IlasapHa LeHa, HO Nopajy crnenuQukaTa Ha masapa He ca
JI0CTaThYHO JIMKBUIHH.

T'pyna 3: PesepBHu akumu. AKIUM YHMSTO (yHIAMEHTalHa CTOMHOCT € TPyAHO 1a Obie
oIpeiesieHa Mo TpaauiHoHHNTe MetToau Kato DDM, FCFF uimm apyry AHCKOHTOBU MOJIEIIH.

T'pyna 4: Akunu 32 quBepcHukanus. Toa ca akIyH, YHETO ydacTHe B noprdeiina e 1a
OCHTYpAT JOXOJHOCT, paBHa Ha masapHaTa. OOMKHOBEHO TOBa ca aKIHMH, KOMTO Ca OT TpH
BHJA: a) XapecBaHH OT Ma3apa akiuH, 6) small-cap akiuy MM B) aKIHH, KOHTO PEICTOAT Ja
Ce BKJIKOYAT B €/1Ha OT TOPHUTE IPYNH aKIUH.

I'pyna 5: AKuun, KOTHpaHH Ha YyxaecTpannn 6opcu u ETF (Exchange Traded Funds).
B ocHOBUTE Ha MOTHBA 32 BKJIFOYBAHETO Ha Ta3H Haif-HOBa Tpyla aKTHBH B CTPYKTyparTa Ha
nop'r(beﬁna CTOSIT OYaKBaHMUATA 32 AMHAMHYCH PHCT Ha Pa3BUBALLUTE CE€ Ia3apH OT 3alagHa
EBpona, KaKTO Y IICHTpaJIHA U U3TOYHA EBpOﬂEL ToBa BKJIHOYBA OYaKBaHHs KaKTO 33 OTAEITHH
nasapy, Taka i OTACJIHH CEKTOPU B CTPAHUTE OT TO3U PETHOH. Bucokara JIMKBHJIHOCT Ha TO3H
THIl HHCTPYMEHTH, KaKTO M KOMIUJICKCHUS UM MaKpOMKOHOMHYECKH XapaKTe€p HaBaT 1106])3
BB3MOXKHOCT 34 IIPUJIaraHe Ha aKTHUBHH CTPATETHH 3a HOpT(bOJTHO MEHHDKMBHT. HO-H06pHTe
MaKpOMKOHOMHYECKH IEPCIEKTHUBU Mpe/l PEeruoHa OIpaBJaBaT BHCOKOTO TAapreT TErjao Ha
Ta3u rpyma, CpsaMo JPYTH.
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[image: image12.jpg]V. llpovmenu B nenata Ha asiaosere Ha J® “Crannapr HusectMbHT Bucokogoxonen
donn”

CrtpykTypara Ha ()OHIa, OpHEHTHpPAHA M3KIIOYHTEIHO KbM MHBECTHIIMHTE B AKIHH,
OCHTypsiBa arpecHBHO NOBEIEHHE Ha HETHATA CTOMHOCT Ha 5L Llen Ha MEHHUKMBHTA € upe3
ynorpebata Ha ajaeKBaTHH M e(EKTHBHH MOJENM 3a yNpaBleHHe Ha moprdeiina ma ce
nocturHe 61u3Ka WM 10-106pa IOXOJHOCT OT NasapHaTa B [IEPHOA Ha PhCT. B mepuox Ha
Crnaji, OCHOBHATA 3a/1a4a € Jia IOCTUTHE PaBHA MIIH T10-BHCOKA JIOXOIHOCT OT Ma3apHara, 3a 1a
C€ 3aIMTH B MAKCHMAaJIHa CTeNeH GoraTcTBOTO Ha HHBECTUTODHTE.

V3MuHaTMTe MOYTH TPH TOJMHH OT HAYAJI0TO Ha CHIIECTBYBaHE Ha (JOH/IA MO3BOIIBAT
1a ce 060coBAT B2 MPOTHBOMOIOKHI TIEPHO/IA, CHOTBETCTBAILM Ha PBCT U cnaz. B mepuosa
1o Hoemspu 2007 ACHO Ce OTKPOsiBa ITOJIOKUTEIHATA HHAMAKA HA Ta3apa. XUMOTETHYHATA
unBectuuus ot 100 sea 3a T03u nepuon aocTura 268 nepa 3a donga cpery 220 3a SOFIX.
Mecennte cnex HoemBpu 2007 enHO3HA4YHO MpeMHHAXa IOA 3Haka Ha cmajga. Tyk donasT
OTHOBO CJI€/Ba Ma3apa, HO 1O HAYMH, KOMTO 1aBa NMPEIMMCTBO HA HHBECTHTOPUTE MO
¢dopmara Ha ChXpaHEHHE Ha TSAXHOTO GoraTcTBO. B Kpas Ha meproia, XHIOTeTHYHATa
uHBecTHIHS BBB (oHma moctura 61.00 neBa, mokarto Tasu B SOFIX - exsa 41.03 nesa.
OCHOBHHAT H3BOJ, KOHTO MOJKe Jla Ce HalpaBH OT IIPEACTaBIHETO Ha (OHIA 3a mepuoia oT
HAyaJ0TO Ha HEroBOTO MyONHMYHO IpelIaraHe €, 4e B MEpPHOA Ha PbeT (OHAA ycusiBa xa
OCHTypH T0-BMCOKA OT Ma3apHaTa JOXOAHOCT, a B YCJIOBHS Ha CIaj — MO-HUCBK CIaj OT TO3K
Ha masapa. ToBa ce MOCTHTra 4pe3 [B€ OCHOBHM NOJHTHKH: 1) MOLIBPIKAHE HA MOCTOSHHO
BHCOK [/ Ha aKkIuuTe B MOpTdeiina— 61u30 10 MakcHMaitHO BB3MOxHuS 90% u 2)

TIOCTOSHCH MOHHMTODHHI H IIOCTOSHHA CEIEKIHMA Ha aKIHMHUTE C LEJl KOHLEHTPHpPaHE BBPXY
BHCOKOJOXOIHUTE aKTUBH

@urypa 2. /IoXoAHOCT Ha XMIOTeTHYHA HHBecTHUHsi or 100 .uB. B HauyaioTo Ha

nepuoaa*®
2803
2som
205
1903
1603
1s0m
1005

058

som

[T
'@:&@w@.‘e@s EOESQOOOOSIRESLEOISS ISP IBSS
SRR e e

* Tpaduxata u3oGpa3siea pa3sBHTHETO HA XMIOTETHYHA MEBecTHIMA OT 100 mB. BBB (OHIA, CPaBHEHA C

Teoperuuecka uusecTHims B SOFIX. Hauanoro Ha omepanuaTa chBraja ¢ MyOIHYHOTO Npejiarase Ha GoHa
(mapt 2006), a HHBECTHIMOHHHMAT XOPH3OHT € JI0 Kpas Ha JekemBpH 2008.
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[image: image13.jpg]Tab6auua 9. {oxonHocT

2008 2007 2006* (et iey
HAYa,10TO
CH BucokonoxoneH QoHg -74.81% | 54.10% 57.18% -39.00%
SOFIX -79.55% | 44.42% 38.89% -58.97%

* 0t 02.03.2006 10 Kpas Ha rolWHATA.
** Hauanna nata Ha myGMMUHOTO Npeviarane Ha donna — 02.03.2006

Peann3upaHATe Pe3y/ITATH He €A OPHEHTHP 33 GbJEIINTe TAKHBA H MOJKeE a He GBIAT NOBTOPEHH
JlaunuTe 3a pesynTaTHTe Ha (oHMa ca u3uucisiBany Ha 6asa HCA Ha msn kem HCA Ha msn

Puck

JlobpoTo ympaBleHME Ha pPHUCKAa MOXKE Ja CE TPEACTaBH YPE3 CBHIOCTaBKa Ha
aHAJIM3UPAHOTO CTAHIAPTHO OTKJIOHEHHE Ha (hOH/Ia M TOBA Ha Masapa, onucal upe3 SOFIX.

T'padukata u300passiBa NOCTOAHHMS TEMI Ha 3HAYHTENHO HapacTBaHe Ha 52
CEIIMUYHOTO aHIOATH3HUPAHO CTaHJAPTHO OTKJIOHEHHE Ha CEMMYHATA JOXOJHOCT Ha (oHIa i
Ha masapa. IIpe3 Lenus aHAIM3UPaH IMEPHOJA, HO OCOOEHO INpe3 OKTOMBPH-HOEMBDH,
TIOCTENEHHO Ce YBENMYaBa JMCTAHIMATA MEeXIy CToiHocTHTe Ha pucka Ha SOFIX u Ha
¢donna. B Kkpas Ha mepHoja HHIEKCHT € ChC CTOMHOCT Ha CTaHJApPTHOTO OTKJIOHEHHE OT
41.5%, nokato ¢ouzma - npubmmsurenso 30%, MOCTHTalKu ce TPaiHO MO-HHCBK PHCK 3a
WHBECTHIIMH BBB (JOHIA. AHAIM3BT HA BPB3KATA PUCK-I0XOAHOCT 3a (OHAA MOKa3Ba, 4e
MEHHDKMBHTA € YCISI Ja NMOCTHIHE LleITa CH — Ja OCHTYPH IO-BHCOKAa WJIH paBHAa Ha
na3apHaTa JI0XOHOCT PH HUBO Ha PHCK PaBHO MJIH MO-HUCKO OT TOBA HA Masapa.

®urypa 3. [lrp3arama ce 52 ceIMHYHA AaHIOATA3HPAHA BOJIATHIHOCT

15%

. DFSIHF 0K
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[image: image14.jpg]Tabauna 10. CpaBHATeIeH AHAIH3 HA CHOTHONIIEHHETO PHCK-T0X0IHOCT Ha (onxa*

Bucokonoxone Bucokonoxonen Bucokonoxon
 Gon SOFIX donn SOFIX e on SOFIX
2008 2007 2006

Joxoanoct -74.20% -79.06% 44.61% 39.36% 63.55% 47.82%
Crannaprio
OTKJIOHeHHE 30.28% 41.48% 27.14% 28.27% 12.28% 13.05%
Crannaprho
OTKJIOHEeHHE HAl
cpeanata 18.29% 25.17% 15.17% 17.34% 9.65% 11.00%
Crannapto
| oTkiTOHeHNE MO
| cpeanara 24.51% 33.48% 22.75% 22.59% 7.83% 7.31%

* Tosickenns KbM TaGHLATE:

J0X0IHOCT-TOMIIHA T0XOAHOCT 32 CHOTBETHHS NEPHO, H3MEPEHA KATO PasiiKa CTOMHHOCTTA HA €AMH AN B HAYATOTO M
Kpast Ha N1epHOA (3a (POHIA) WM CTOHOCTTA Ha MHIIEKCA B HAUAIOTO 1 Kpas Ha NepHoza (3a SOFIX)
Crannaprio_otkionenue - CraTiCTHYeCKs MADKA 33 MDOMEHIMBOCTTA Ha AOXOTHOCTTA HA CIHO MHBECTHLHOHHO
pysicectso. T aGCONIOTHA CTOHOCT CTAHAAPTHO OTKIOHEHHE CHTHATH3HPA, Ye MPOMEHIHBOCTTA Ha PE3yITATHTE ¢ 6Hta
TOIIAMa, T.e. HCTOPHHECKATa BOIATHIHOCT Ha ()OI € BHCOKa. H3MEPEHO € upe3 CeIMMUHA JOXOIHOCT 33 NEpHOA OT eaHa
roAnHa.

IoayeTanaapTHo OTKJIOHEHHE HAJ CPeIHATA I0X0oaHocT - O6XBalla caMo Te3H OTKIOHEHHATA OKOJIO CPEHATA, KOHTO ca
© NOAOKHTETHA MOCOKE;

IloAyCTANAAPTHO OTiTIOHENHE NOX cPEANATA A0XOIHOCT - OBXBALLA CAMO Te3it OTKIOHCHHATA OKOTO CPETHATA, KOUTO Ca
C HETaTHBHA MOCOKa;

Or naunuTe B Tabmina 10, ce Bikna ye JI® Crangapr UHBECTMBHT BUCOKOA0XO1EH
(bora moxaspa 1mo-106pu pesynTatu o SOFIX OTHOCHO CHOTHOLICHHETO PHCK-IOXOAHOCT.
Haii-cunHo ToBa ce 3abens3Ba MpH JOXOTHOCTHTE NPE3 Pa3IMYHHTE H3CICABAHH [EPHOIH.
Bbrpekn 4e mpes menus Meproj Ha ChIIECTBYBAHETO CH Bucokomoxomusi GoHA uMa mo-
BHCOKa 10Xx0aHOCT 0T SOFIX, To TOH MOKa3Ba M BUHATH MO-HUCKO CTAaHJIAPTHO OTKIOHEHHE
OT cBOsi GEeHYIMapK, KOETO JI0Ka3Ba ONTHMAIHOCT MEXIY ChOTHOLIEHHETO PHCK-IOXONHOCT.
SIcHO ce BWKIA IPEBB3XOACTBOTO M IIPH CTAHIAPTHHTE OTKIOHEHMS IIOJ M HAJ CPEIHATA.
Kato m3paseHoTo mpenmymiecTo ce Habmoznasa mpe3 2008 rozamHa, KOraTo CTaHAAPTHOTO
OTKJIOHEHHE MO CpenHaTa € 24%, MOoYTH HASHTHYHO ¢ TPEIXOHATa CHIIHA TOIWHA, J0KATO
nannute npu SOFIX cowar cranaapTHO OTKJIOHEHHE Ioj cpeaHaTa 3a 2008 roxmHa oT
33.48%, xoeto e ¢ mosede oT 10% mO-BHCOKO OT MHpeaxoiHata roguHa. CrenoBaTesHo,
GbonsT He e yBemuuun down-side pricka CH, BBIIPEKH CEPHO3HUTE [1a3aPHU CHTPECEHHSL.

V. UndhopManus 0THOCHO NpHJIaraHe HA NPOrPaMara 3a NPHJIAraHe HA MEXKIYHAPOIHO
NpPH3HATATE CTAHJAPTH 32 106P0 KOPIOPATHBHO yIpaBIeHHe

CBOEBPEMEHHOTO U TOYHO PasKpHBaHE Ha MH(OPMALMATA, CBbP3aHa C JEHHOCTTa Ha
@oHJa € OT KIKYOBO 3HA4YCHHE 32 B3EMaHETO Ha PEIICHHsS OT CTPaHa Ha HHBECTHTODHTE,
0co0eHO KaTo ce MMa MpeIBHI (akTa, 9e HETHATA CTONHOCT HAa AKTUBHTE CE H3MEHS BCEKH
pabOTeH JeH, KOETO BOAM M 10 M3MEHEHHe Ha eMHCHOHHATA CTOMHOCT M LIeHaTa Ha 00paTHO
M3KYIyBaHE Ha [AIOBETE, a CNEJOBaTeNHO M Ha JOXOZHOCTTA Ha emuH msul. Tesu
obcToATeNCTBA MOPaXKIaT HEOOXOIMMOCTTa OT ©XKEJHEBHA M BB3MOXKHO Hail-IoapobHa
HH(POPMHPAHOCT HA CHIIECTBYBANINTE H MOTEHIMATHATE IPHTEXKATEIH Ha ASIOBE, OTHOCHO
CTOIMHOCTTA HA TAXHATA HHBECTHIIHSL.

Tlpes nenus orueren nepuox VI "CranmapT Acer MeHmxMbHT AJl oprausupa u
ynpasnssa JI®”Crannapr MHEBecTMBHT BHCOKOIOXOMEH (OHX” KaTo Ce MpHIbpIKAlle KbM
OCHOBHHTE NPHHIMIIH HAa MEXIyHAapOIHO NPH3HATATE CTAHAAPTH 3a A00PO KOPIIOPATHBHO
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[image: image15.jpg]yTpaBlieHHe. YTpaBiIsABAIIOTO APYKECTBO NMPEIOCTABU B CPOK U MbJIeH 0bem uHGOpMarms
3a JieiinocTTa Ha @oHna, chriacHo pasnopendure Ha 3IIITLIK, Hapenbara 3a usncksanusTa
KBM ;(eimocrra Ha HMHBECTHLIHOHHHMTE JpPY)KECTBA W Jpyrd HOPMAaTHBHH aKTOBE,
perjiaMmeHTHpanu JeiHOCTTa My.

I/IHBGCTHTOPHTE H TIPUTEKATENIH Ha ISUI0BE HA (I)OH}]a Morar a HaMepsT HHCI)OPMHHHH
3a PoH/la Ype3 UHTEPHET CTpaHUuUTE Ha YpaBsaeamoro Jpyxectso, KOH u BOB-Codus
AJl, KaKTO M aKTyaJHa €MHCHOHHA CTOMHOCT/IIEHaTa Ha OOPAaTHO M3KYIyBAHE Ha MSJIOBE,
€Ke/IHeBHO BbB B. ,Jlapu” u B. , JIHEBHHK .

VI. Hainunero Ha K/JI0HOBe HA NPEANPUATHETO

Ceriacro IlpocniekTa Ha JOrOBOPHHS (JOHI MHBECTHTODHTE MOTIAT Aa 3aKylyBaT
NpojaBaT Js/oBeTe Ha MOroBOpHMA (oHI ocBeH B oduca Ha V]I ,Cramgapr Acer
MennxmeaT AJl M B ouca B rp. Bapra 9000, yn. “Can Credano” Ne 3, tem: (+359
52) 699 550, 699 551, dake: (+359 52) 699 553, muma 3a konTakTH: Miman Xpucros
Jlanrapos u Becenun Paitues Mopos, ot 9:00 10 17:30 1.

VII. H3no/13BaHNTe OT 10roBopHHs GoHX GHHAHCOBH HHCTPYMEHTH

B moprdeiina Ha 10roBopHHS (HOHI Ca BKIIOYEHH ABITOBH Ma3apHH LEHHH KHIKA H
aKIWH, H3JaJeHH OT OBITapcKH IpyXKecTBa H PETHCTPUPAHH HAa PEryiupaH Iasap B
bearapus. [Ipes oTuetHus mepuox (OHIOBHAT Na3ap HE € MO3BOJIABAT MPHIATaHETO Ha
X€JDKMHIOBHU CTPATETHU, TIOPaJH KOETO HE Ca 3aKyNHBAHH JEPUBATHBHH HHCTPYMEHTH.

VrpasisBamoTo APYKECTBO € MPEANPUENO MPUIATAaHETO Ha METOIMKA 3a OLEHKA Ha
naszapuus puck. Ts ce ocHOBaBa Ha KoHuenmusaTa CroitHoct mox puck (Value-at-Risk).

6) eKcrosuuuATa Ha MPEANPHATHETO IO OTHOIIEHHE HA LEHOBHS, KPEIUTHHS H
TIMKBHIHUS PUCK H PUCKA HA IAPHYHUS TIOTOK

VIIL Jpyra nadopmanns

TIpe3 oryerHust mepHoa POHABT € NPHIAral H H3IBIHABAI IPOTPAMH 33 PUBEKIAHE
Ha aKTHBHTE CHIJIACHO M3MCKBAaHMATA Ha 4. 196, ai. 4, u3p. mepBo, 1 ain. 9 ot 3TIILK, wi.
52, 1. 3 or Hapen6a Ne 25.

Tvpata nporpama e BhBeeHa Ha 8.1.2008 . 3a HapyIIeHH HOPMATHBHY U3HCKBAHUS
651Xa IPUYMHEHH OT U3MBIHEHNE HA IIOPBUKA 10 0OPATHO H3KYIyBaHE Ha KIHEHT B Kpas Ha

2007 r. ToBa noBene A0 crnaja B aKTHBHTE M HapyIICHHE Ha OTPaHHYECHHSITA 33 MHHUMAIHA
JIMKBHIHH cpenicTBa. JIMKBUAHOCTTA Ha (hoHa Oe MPUBEEHA B CPOK.

B naganoto Ha Mecen toau 2008 . mopaaM M3NBJIHEHHME Ha 3afBKa 3a oOpaTHO
M3KyIyBaHe OT KJIMEeHT Ha (oHza 6sxa HapyIIeHH H3HCKBAHNUATA Ha WI. 52, T. 2 ot Hapenba
Ne 25 u un. 196, an. 4, usp. mepeo ot 3IIIILIK. Ha chbiata JaTa ynpaBisBalioTo IpyXKeCTBO €
NPEICTaBHIO NPOTpaMa 3a NMPUBEKIAHE HA aKTMBUTE CIOPE] HOPMATHBHHTE H3HCKBaHUS
npen KOH. JluksugHocTTa Ha (oHAa Ge MpUBEIEHA B CPOK, a aKTUBHTE Osixa INpPHBEICHH
criopen usucksanusTa Ha 3ITTLK B kpas na 2008 r.

28.01.2009 .





