CmaHgapm Acem MeHUgXXMbHM
YnpaBasBawo gpy>kecmBo

TPUMECEYEH OTYET
HA PUCKOBUTE EKCIIO3UIINHU

HA

HADP”’CTAHAAPT UHBECTMBHT BAJTAHCUPAH ®OHJ”
3A NEPUOJA 1.10.2007 —31.12.2007 TOAUHA

ITazapeH puck

JInxBeH pucKk

Kem 31.12.2007 1. crOomMHOCTTA Ha
noptderuia, MOJIOKeHa Ha JIMXBEH PUCK
e 2347 511.40 nB.

Monndwimpanara Aropars Ha
noprdernvia HaMaJIsiBa, nopaau
BK/IIOUBAaHeTO Ha olimrarmm ¢ HUcKa
Aroparys.

Tabsmma 1: PucKoBM xapaKTepuUCTUKM Ha IOpTderia oT KOpIIOpaTUBHM 00 IUIranmmn

OKTOMBpM HoemBpn HekeMBpm
CronnocT Ha nnoprderuia, njloxeHa Ha puck | 2380 307.93| 2370963.11| 2 312430.55
Monudmimpana gropaiys Ha optdervia 2.039 2.001 1.950
Bbport obnmrarm B mopTdeinia 9 9 9

Banyren puck

ITenoBu puck

KbM kpas Ha oTueTHMA Ilepmor; POHIBT HsAMA
OTKPWUTY BaJIy THU HO3ULIUNA

IIpe3 TpeTOTO TpMMecedVie CTOMHOCTTa Ha
noprdervia, MOMJIOKeHa Ha II€EHOBM PUCK ce e
yBenmuwia oT 5 404 143 j1B. (M. okTOMBpU) 10 5 686
425.74 1B. (M. nexemBpm). IIpuumHuTe 3a TOBa ca
JBe- IIPUBJIMYaHeTO Ha HOBY aKTUBU 3a yIIpaBJIeHVe
v joOaBeHaTa CTOMHOCT OT HBECTUIINTE.

ITopTderrbT OT akuMM MMa II0-HUCBK PUCK OT TO3U
Ha mHuekca BG 40 mpes tpure meca. B cpaBHeHme ¢
mHaekca SOFIX ce HaOsmromaBa ITO-HMCKA CTOVIHOCT



CmaHgapm Acem MeHugXn

YnpaBasBawo gpy>kecmBo

mpe3 Mecell JIeKeMBpu. Pasimmumsara mpomsTHdar OT
criendmYHaTa CeJIeKMs Ha akumy Ha dQoHa.
[loprderwrsT  BKIOUBA  aKIUMM  C  BUMCOKaA
dyHOaMeHTaIHa  CTOMHOCT, KOWUTO  OCUTypsiBaT
BUICOKa J10XOgHOCT. ITopaay oTHOCUTeTHO HUCKaTa i
JIMKBUIHOCT Te WMAaT BUCOK WHAMBUIAyaJleH PUCK.
AK1mmTe MMaT HICKa KopeJlalys ¢ KOeTo HaMaJIsiBaT
pyicKa Ha 1opTderia OT aKL.

Tabmmmta 3 mipercraBs TIeTTe aKIMM C HaV-BUCOK
KOMIIOHEHTeH PUCK B % B IIOpTderla II0 Mecelu
npe3 otueTHus mepuon. [Ipe3 Tpure mecena nerre
aKIIMM ¢ Hall-BUCOK IIPMHOC B PUCKa Ha IOpTdervia
ca egHM M CBhIIM. BUCOKMSAT OTHOCUTeNIeH [ B
noprdemwta na OLK A/l , IO. l'arapuna-bT Al u
XVIMMMIIOPT € OCHOBHATa IIpMYMHA 3a TEXHMUS BUCOK
npuroc. OcTtaHasTe aKIMM ca B KJlacalysita opagu
IO-BUICOKMS CVI VIHAVIBYAyaJleH PUCK VI CpaBHUTEIIHO
rojleMusi OTHOCUTeJIeH [ B IIopTderula Ha doHIA.
CyMapHMSAT IIPUHOC Ha ITbPBUTE MeT aKLUUM B puUcKa
Ha noptdervia Hamasasa 110 69.80%

Tabsmna 2: CTOHOCT, MO/JI0)KeHa Ha IIeHOBM PUCK M PUCK Ha IOpTderIa 10 Meceln

OxToMBpH HoemBpn HexeMBpwm
CromHocT Ha nnopTdernia, n3jI0keHa Ha PUCK 5404 143 5128 449.15 5 686 425.74
Puick Ha nopTdernuia 5.12%. 5.440% 4.79%.
Puick Ha nanexkca SOFIX 4.60% 4.976% 5.29%
Puick Ha nanekca BG 40 6.44% 7.040% 7.36%

3abesexxa: Msmepumen Ha pucka Ha nopmdpeiaa e cmandapmHo omonienue Ha Meceuna 6asa. Vsmepumen
Ha pucka Ha npedcmaBenume 6 mabauyama uHoekcu e CmaHoapmMHo OMKAOHeHUe HA MeceuHa basa

Tabsmiza 3: ITeT akinmu ¢ Hay-BMCOK KOMIIOHEHTeH pucK B % B mopTdernia no Mecenu

OxTomBpH HoemBpu JexeMBpH
OLIK ALl 37.38% OLK AL 31.23% OLIK Al 32.61%
Xumumnopt AJl 12.36% Xumuminopt AJl 12.89% 10. l'arapun-bT AJ] 16.76%
Onecoc Al 10.31% 10. l'arapun-bT AJ] 12.11% Xumumnopt AJl 11.70%
0. TI'arapun-bT AJ] 8.85% Opecoc ALl 11.70% I'ama KabGen ALl 4.46%
[IpoyuBane u 1oOWB Ha HEPT U
buoser AJl 6.07% buoser AJl 6.18% raz AJl 4.27%
OO0 oTHOCHTE1EH
MPUHOC
B pHeKa Ha nopTeiina 74.97% 74.11% 69.80%
bpoii akuuu B
noptdeiina 14 14 16
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Puck oT KOHIIeHTpanms

Cmpoeomo cnasbane Ha
uHBecmuyUOHHUMe
oepanudenus He e 103604uL0
nobuwabare Ha  pucka om
KOHUeHmpayusl.

OnepanmoHeH pucK

Hubo na onepayuonen puck
- cpeoHo.

Ynpasissaroro IIPYKecTBO
VHBECTUIIVMIOHHUTE orpaHVYeHNs u He ZIOITy CKaJIo

CTPUKTHO e CIIa3BaJio

IIOBUIIIaBaHe Ha PpVICKa OT KOHIEHTpaIlVAa.

VHBecTUIMITa B OTHE/IeH eMUTeHT He e HansuinaBaia 10% ot

akTvBuTe Ha DoHsa.

OOmmAT 151 Ha MHBECTULIMUTE B aKIUM C TeIvIo Mexay 5 u

10% ot ob1raTa cymMa Ha akTVBa He e HaaXBbpIisiy1o 40%.

HPQS Mecen, HOeKeMBpU Osixa IIPWIOXKEHM  peaniia

KpaTKOCpOYHM MepKu

3a penynvpaHne Ha

OIlepalilMOHHIUTE PIVICKOBE. Karo pesyJIraT OT TOBa HVBOTO
Ha OIIepallriOHEH PVICK Ce OIIpeesIsi KaTo CpeaHO.

Tabsmiza 4: Ilpenrnprert KpaTKOCPOYHM cTpaTerM4ecK MepKM 3a pedylypaHe Ha

OoriepanviOHHMS PVICK

PuckoBe, cBBp3aHmM C
nepcoHasia

TexHoIOrMUeH PUCK

Puckose, cBbp3aHM ¢
oOKpBrKaBalllara cpeya

0) mposemeHO oOydeHmMe Ha
IlepcoHaJIa II0 TeMa, CBbp3aHa
c MHQOPMaLIIOHHN
TeXHOJIOTMW 3a yIIpaB/IeHVe Ha
IIOrOBOPHM (POHIIOBE.

a) apxXvBUpaHe Ha
MH@OpMallMOHHaTa CHUCTeMa Ha
doHrIa;

0) BbBeXIaHe Ha HOB codTyep 3a
yIpaBjileHVe Ha [IefHOCTTa Ha

doHnma.

a) B3eTO  yd4acTue B
myOmaHUTe  00CHKIAHMS
II0 OTHOIIIeHVIe IUIaHVIPaHM
IIpOMEeHN B HOpMaTMBHaTa
ypenba, Kacaela AeVfHOCTTa
Ha yIIpaBJIsBaIIOTO
IOPYyXeCcTBO BBB BpPB3Ka C
yrpasjieHvero Ha PoHa;
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CH,E.TIKI/I Cc AepMBaTUBHN MHCTPYMEHTU

CHOeJIKIM C ,D;epVIBaTVIBHT/I T/IHCTPYMGHTT/I.
HPQS oTyeTeHIA HepT/IO)I
He ca OCBhILIEeCTBABAH
CroviHOCT O pUCK Ha eJIVH JIsIIT

Ioxazameanm ce IIpes oTueTHMs Ilepmol, CTOMHOCTTA IO PWCK Ha eOuH
usuucaaba upes nsu1 e Owia B pamkuTe Ha [-1.40;-1.78] jieBa Ha 1151 3a
napamemputer 100xo00 npu xopun3oHT 10 1HM ITpy MHTepBaJI Ha JOBepUTeTHOCT 99%.
unmepbBan Ha

doBepumentiocm 99% u Ham-Bucoxu crovtHocTt Ha VaR ce HabmomaBaxa mipes M.
UHBeCIuyUOHeH XOpU30oHM aBryct. I1pes 1iemns mepnos1 He ce e pervicTpupa Impoous
10 omu Ha VaR.

®ur. 1: CTOMHOCT 1101, pUCK Ha eAMH 5T
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VaR(99%;10) ——P/L ----SOFIX VaR

[Lmamen IIvTeB, npencenaren Ha bopaa Ha qupekTopuTe

Credan CredhanoB, U3TBIHUTENIECH JUPEKTOP



