CmaHgapm Acem MeHUgXXMbHM
YnpaBasBawo gpy>kecmBo

MECEYEH OTYET
HA PUCKOBUTE EKCIIO3UIINH
HA
NDO”’CTAHIAPT UHBECTMBHT BUCOKOJOXOJAEH
®OH]”
3A IEPUOJIA 1.08.2007 —31.08.2007 rOAUHA

Omuemwm e cscmaben cveaacHo npunyunume sacmenenu 6 Ipabusama 3a ynpabienue Ha
pucka Ha JID”Cmandapm Unbecmmernm Bucokodoxoden ¢hond”, odobpenu om KOPH c
Pewerue No: 847-11D/10.07.2007e.



CmaHgapm Acem MeHU@XMbHM

YnpaBasBawo gpykecmBo

ITazapeH pyuck

JInxBeH puckK

Banyren puck

ITenoBu puck

Puck na meceura basa:

Iopmdpeiina - 4.46%.
SOFIX -4.27%
BG40 -5.29%

Cnpamo npedxodHus omuemen
nepuod ce Habawdaba  sexo
nobuwienue  Ha  pucka  Ha
nopmdetiag,  kamo  0cHoBHA
npudUHa 3a moba e
Boaramuanocmma Ha poHdoBume
nasapu npes aBeycm.

Hasruuue wna acumempus Ha
pucka.

IloBeuemo om  akyuume 8
nopmdeiira  ompazabam  no-
0ep30  nosumubnume HOBUHU,
0MKOAKOMO He2amubrume.

@oHIBT HAIMA VMHBECTULIMN B IBJITOBY LIeHHV KHIDKA, IIopaan
KOeTO He CBIIleCTByBa BB3MOXHOCT 3a 3aryom mnopamu
VI3MeHeHMs Ha JIXBeHUTe IIPOLIeHTN.

KoM Kpasl Ha OTHETHWMA IIePUOL qJOH,'EL’BT HsMa OTKPUTU
BaJIyTHW ITO3UIIVIVI.

KoM 31.08.2007 r. croviHOCTTa Ha mopTdervia, IOIJIOKeHa Ha
1eHOBU pucK e 15 575 965 1.

Ilerre akumM ¢ HaW-BUCOK WHOVBUIyaJleH PUCK
(cranpapTtHO OTKJIOHeHMe) ca Mamcrponn AJl, bankankap-
Pexopn, All, Eimma AJl, Omnosro-Llmakos Komrmuiekc AJl, Cs.
Cg. Koncrantua u Enena X-r AT .

PuckpT Ha noprdewia oOT akKiuy, WM3MepeH upe3
CTaHJApTHOTO OTKIIOHEHMe Ha MeceyHa Oas3a e 4.46%. 3a
cpaBHeHMe pPuckbT Ha wuHOekca SOFIX e 4.27%, a Ha
BG 40 e 5.29%. Te3su CTOVMHOCTM ca M3YMCIIeHV €IMHCTBEHO C
LeJI CBIIOCTaBMMOCT Ha pe3yJTaTuUTe, KaToO e IIpWIoXKeHa
MeTOHOJIOTMATa 3a W3YMC/IsBaHe Ha WHAMBUAYaJIHWS PUCK,
onmcaHa B [IpaBmiara 3a ynpasiieHne Ha pricka Ha PoHza.

VHgvBuayasHUTe  PUCKOBU — XapaKTepPUCTUKM — Ha
aKuuuTe B IOpTdeila ca OTHOCUTEIHO Bucoku. Huckara
Kopesialiig U IIpaBWJIHATa ceJIeKIVs Ha aKlny, OT CTpaHa Ha
MEeHWDKMBHTA Ha OHAa, BOAAT OO PUCK Ha HopTdervia
6:M3BK 110 masapHMs, n3MepeH upes nHaekcute SOFIX 1 BG40.

Axiuure B 1OpTdervla HOpuUTeXaBaT THUIIMYHATa
XapaKTepuUCTMKa 3a HAKOM OT pasBMBalllUTe ce Iasapu -
acuMeTpws Ha pucka. [1o-Bucokara cTOVHOCT Ha CTaHIAPTHOTO
OTKJIOHEeHMe IIof], CpelHaTa JOXOQHOCT O3HadaBa IIO-OBbp30
OoTpa3siBaHe  Ha  MO3UTMBHUTE  HOBUHM,  OTKOJIKOTO
HeraTVBHUTE.
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Ta6smma 1: VisMepwTeny Ha MHAMBUAYATIHNMS PUCK Ha aKIIMWTe M IPMHOCA MM KBM HOPpTderytHus pucK (MeceuHa 6a3a)

ITonycranpgaptro | [loxycrangapTHO
CraHzapTHO OTKJIOHEHVe orkiioHeHme | IIpenernen | KomnonenTen | KoMoHeHTeH
OTKJIOHEeHV1e HaJI cpeHaTa oy, cpeHaTa pmcK pmck pnck B %
IIOXOTHOCT IIOXOTHOCT
buoser Al 7.21% 5.52% 4.61% 2.361% 0.14% 3.19%
Mamcrpont AL 24.56% 17.74% 16.92% 3.970% 0.08% 1.88%
Heoxvmm AL 12.28% 8.77% 8.56% 3.523% 0.13% 2.82%
Omnosno-LInukoB Komruteke AJT 17.68% 13.71% 11.10% 9.592% 0.96% 21.55%
[ommepu AL 13.53% 10.94% 7.92% 5.527% 0.28% 6.36%
ITpoyusaHe n fo6wus Ha HedT M ras Al 10.77% 8.22% 6.93% 3.893% 0.20% 4.48%
Cs. CB. Koncraatun u Eena X-r AJ] 12.40% 8.40% 9.09% 2.126% 0.07% 1.49%
CirpHues Opar AL 15.32% 11.49% 10.08% 0.716% 0.02% 0.50%
1O. l'arapun-bT AL 10.50% 8.19% 6.54% 3.158% 0.21% 4.80%
Xomnpgyuar Bapaa A AT 10.88% 8.73% 6.46% 3.411% 0.13% 2.95%
bankankap-Pexkopg AL 22.37% 16.61% 14.91% 2.703% 0.05% 1.08%
Emva AL 19.67% 15.42% 12.14% 10.909% 0.65% 14.47%
ITerpon AL 12.62% 10.10% 7.52% 2.563 % 0.11% 2.51%
Opecoc AT 11.25% 8.88% 6.87% 3.950% 0.30% 6.81%
M-+ Xugpasinuk Al 10.08% 7.08% 7.15% 4.196% 0.16% 3.50%
DPasopur Xong AL 11.10% 8.42% 7.20% 3.670% 0.14% 3.15%
Xuvmvmopt AL 9.06% 7.12% 5.57% 5.109% 0.42% 9.34%
Kaomua AT 5.18% 4.05% 3.16% 1.739% 0.08% 1.82%
Aygaz AS. 12.61% 8.81% 8.98% 2.689% 0.04% 0.98%
CIMSA Cimento Sanayi A.S. 10.14% 6.73% 7.57% 3.416% 0.08% 1.79%
Dogan Sirketler Gurbu Holding A.S. 12.77% 8.86% 9.17% 3.623% 0.07% 1.53%
T. Garanti Bankasi A.S. 13.32% 9.32% 9.47% 3.923% 0.06% 1.38%
Trakya Cam Sanayi S.A. 9.09% 5.91% 6.89% 2.485% 0.04% 1.01%
Voestalpine AG 10.72% 7.15% 7.96% 1.636% 0.03% 0.61%
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Puck oT KOHIIeHTpanms

Cmpoeomo cnasbane Ha
uHBecmuyUOHHUME
oepanudenus He e 103604U10
nobuwabare Ha  pucka  om
KOHUeHMpayusl.

CITa3BaJIoO
HOITyCKaJIO

YnpasnsBamoro — JpyXecTBO — CTPUKTHO e
VIHBeCTUIIMOHHWTE  OrpaHWYeHMs M He
IOBMIIIaBaHe Ha PVICKa OT KOHIIEHTpPaLVs.

VHBecTumsTa B OTHEIeH eMUTeHT He e Haasuinasasia 10% ot
akTmBuTe Ha DoHsa.

OOmuAT IsU1 Ha MHBECTUIIVINTE B aKIIMV C TEIJIO MeXIy 5 u
10% ot ob1raTa cyma Ha akTvBa He e HanxXBbpiisu1o 40%.

Tab0mmna 2: OTHOCHTEIeH Osi/1 Ha IIeHHMTEe KHV>Ka 0T o01mre akTueu K6M 31.08.2007

EMuTenT %o ot EmutenT %o ot
aKTMBa aKTMBa

OmnosHo-LnakoB Komruieke AJ] 8.48% | M+11 Xunpasmuk A/l 3.15%
XumumnopT Al 6.90% | Heoxmm Al] 3.02%
Onecoc A1 6.51% | CrpHues bpsar AL 2.66%
10. Tarapun-BT AT 5.73% | Cs. CB. Koncragrva n Enena X-r AL 2.65%
buoser AJ] 510% | CIMSA Cimento Sanayi A.S. 1.98%
Enmva AJ] 5.01% | Marmcrpont ALl 1.79%
IIpoyusBane n moOms Ha HedpT M ras ALl 4.35% | Dogan Sirketler Gurbu Holding A.S. 1.60%
ITommepu AT 4.34% |Trakya Cam SanayiS.A. 1.53%
Kaomu A 3.95% | bankaukap-Pexopn AL 1.51%
[erpon AT, 3.70% | Voestalpine AG 1.41%
Xomnayur Bapra A AL 3.26% |Aygaz A.S. 1.37%
®asoput Xomm AL 3.24% | T. Garanti Bankasi A.S. 1.33%
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Ol’IepaLU/IOHeH PYMCK

Hubo na onepayuonen puck
- cpeoHo.

IIpes wMecer; aBryct 0Osixa HOpWIOXKeHM  peauiia

KPaTKOCPOYHU MepKU

3a penylypaHe Ha

OIIepaniMMOHHITE PVICKOBE. Kato pesyiiraT OT TOBa HMBOTO
Ha OIlepallriOHEH PVICK Ce OIIperessl KaTo CpeaHo.

Ta6smmna 3: [ITpennpuern KpaTKOCPOUHM CTpaTerndecKy MepKu 3a pedylypaHe Ha

OIIepalMMOHHMS PVICK

Puckose, cBbp3anu c
nepcoHasa

TexHOIOIMYEeH PUCK

Puckose, cBbp3aHm c
oO0KpB>KaBalllaTa cpesa

6) nposegeHo oOydeHUe Ha
IIepCOHaJIa II0 TeMa, CBbp3aHa
C MHPOPMaILIOHHN
TeXHOJIOTMY 3a yIIpaBJIeHVe Ha
JOTOBOPHM (POHIIOBE.

a) apxXvBUIpaHe Ha
nHpOpPMaIIMOHHATa CHUCTeMa Ha
Donma;

0) BbBeXIaHe Ha HOB codTyep 3a
yIpapjieHVe Ha JeVHOCTTa Ha

doHma.

a) B3eTO  yd4acTue B
nyomM4HUTe  OOCHXIAHUA
II0 OTHOIIIEHVEe IUIaHVPaHM
IIpOMEHN B HOpMaTMBHaTa
ypenba, Kacaellla J1efHOCTTa
Ha YIIPaBJIABAIIIOTO
IOPYXeCcTBO BBB BpPB3Ka C
ynipasiieHveTo Ha OoHpa;

C,Z[C.TIKI/I C JepMBaATUBHM MHCTPYMEHTU

HPQS OoTUHEeTEHNMS II€PUO/LL He Ca OChIIECTBABAaHM CIEJIKN C

AepuBaTVIBHU MHCTPYMEHTMN.
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CroviHOCT MO pUCK Ha eJIVH JISIIT

[Tpe3 oTueTHMS TIEPMO, CTOMHOCTTA TIOf, PVUCK Ha eINH
[lokasamennm ce 1osu1 e Owia B paMkure Ha [-1.67;-2.57] ;eBa Ha msUT 3a
usuucaaba upes xopm3oHT 10 mHM IpY MHTepBal Ha JoBepuTeTHOCT 99%.
napamempuuex no0xo0 npu
unmepbar na B cpaBHeHMe c¢ Mecer 1oy ce HaOo/IaBa yBeJIMYeHMe
dobepumenriocm 99% u CTOVIHOCTTA IIO[] PUICK Ha eOVH JIsUl. ToBa ce IB/DKM Ha
uHbecmuyuoHeH Xopusonm MOBUIIIEHATa BOJIATVIIHOCT Ha (POHIIOBUTE Tasapy Ipe3
10 onu Mecerr aBrycr.

®wur. 1: CTorHOCT 1101, pUCK Ha eIMH 5T

254

VaR(99%;10)

P/L

[Tnamen IIwTeB, mpeacenaren Ha bopaa Ha AUpEKTOPUTE

Credan CredaHoB, UBIIBIHUTENCH TUPEKTOP



