PEK/JIAMHO NO3NLUMNOHUPAHE

IlapyuHuTe Ma3apu BCe roBeue
M3KYyIllaBaT KOMITAaHUUTE

»KakBo ce cayuu 8 ucmopuyecku naaH
npe3 nocnegHama 2oguHa 66 8awus
6u3zHec?

TopyHata Ge MHOTO ycrelHa 3a Patidaii-
3eH AceT MenupkmbHT /PAM/ - akTUBUTE
Ha yrpas/sBaHUTE OT KOMIIAHUSTA I1eCT
JoroBopHu (oHzia pocturHaxa 140,6 mu-
JIMOHa 71eBa, Kato KbM 30 [JekemBpu 2010r.
Ta3apHUAT HU Js/1 Ce y/IBOM U B CDaBHEHHe
¢ 2009 1, u gocturHa 30%.

Te3u pe3ynratu Osixa IOCTUTHATH O/1aro-
JlapeHue Ha [jBa OT Hali-KOHCepBaTHBHHUTE
HU (hoH/10Be - PatidaiizeH (bbarapus) @oHg,
[Napuuen ITa3ap B /ieBa, UMATO aKTHBU 3a
e/lHa rofiuHa ce yasouxa 7o 74.09 MyH. eBa
u Paiigatizen (bbarapust) @oHj 3aiyreHa
WuBectuuys B EBpo, cTapTypan B HA4aa0To
Ha 2010r. Te3u sBa doHza ca U Hai-rone-
MMUTe KOHCepBaTHBHU (hoH/0Be B Bhirapusi.
IpuumnHara 3a ycriexa Ha (DOHZIOBe, KaKTO
Y Ha JPY’KeCTBOTO KaTo IsI0 Ce Kpue B
TOBa, 4e npe3 2009r. aHanM3upaxme CIyy-
BAIL[OTO Ce Ha MECTHUs KalWTajloB I1asap,
CBHCTOSIHUETO Ha MaKPOMKOHOMHUECKHUTe
TI0Ka3are/y Ha CTpaHaTa ¥ CKJIOHHOCTTa Ha
K/IMEHTUTE /la ToeMaT PUCK. 3a/I0KUXMe Ha
HUCKOPHCKOBUTe KOHCEpBaTUBHU (hOH/0Be
¥ BPeMeTo I10Kasa, ue pelleHreTo Ja yjo-
B/IETBOPUM TOTPEOHOCTTA Ha K/TMEHTUTE OT
pa3Hoobpa3H KOHCepBaTUBHU MHBECTULY-
OHHH pellleHNs ce OKas3a MpaBuiHo. ToueH
Ce OKas3a U aHa/M3bT, e (haKTopUTe KOUTO
BAMUSAAT Ha /IBIWKEHHWeTO Ha akLMWUTe Ha
B®Fb Hsma fa ca Hanmuile, 3a Zja IPOBOKKPAT
ThpceHe Nofi06HO Ha ToBa ot 2006 — 2007T.
Harmst oTroBop Ha /ivricata Ha 1o-prckoBU
a/ITePHATUBY OT POZHMS Tia3ap Gelrle CUIeH
PBCT Ha NpofiakKOHTe Ha yrpaB/isiBaHUTE OT
aBcTpHICKOTO py»ecTBo Raiffeisen Capital
Management ¢oH/I0Be, MHBECTHDALX B
aKLMu.

»KakBo e ®oHg MapuyeH Mazap u kak
mo4Ho ¢pyHkuuoHupa?

®ony [lapyuen Ila3ap e KoHcepBaTHMBHA
WHBECTULJMOHHA CXeMa, KOsITO MOXKe Ja ce
pasmie)kzia KaTto OT/IMYHa ajiTepHarvBa Ha
KpaTKOCPOYHUTe JIeN03UTHU NPOAYKTU. Oc-
HOBHOTO TPeJMMCTBO Ha TO3U THIT (POH/I0BE

e, ye KJIMeHTUTe MHBECTHPAT CPe/ICTBA 3a
Heorpe/ie/sieH Mepuoj| U UMaT Bb3MOXKHOCT
[la TErVISIT WK [ IOBHACST BCEKU JieH Oe3
[la Ty0ST aKyMy/ipaHaTa o MOMeHTa J0-
XOZHOCT. B pa3BUTHTe MKOHOMHKH TOBa Ca
(hoHzOBeTE C HaW-TOMIsIMA KarATaIM3arys,
3aI0TO JIMKBU/JHOCTTA € M3K/II0UHTETHO
Ba)KHA 3a BCeKH OM3HEC ¥ KOMITaHHsI.

Yensixme ga (oxkycrpaMe MHBECTHLM-
OHHara cTparerus Ha PaiidaiizeH PoHf
ITapuuen [1a3ap BbpXy Tpy OCHOBHU IPUH-
LIa — CUT'YPHOCT, JIMKBUIHOCT W 00pa
JIOXOZTHOCT.

»KakBo gonpuHece 3a pa38umuemo Ha
®oHg MapuyeH Ma3ap npe3 nocnegHume
gBe 2oguHu?

IIpe3 nocnegHuTe ABe roAWHU MOAYUHUX-
Me Hallara BU3Ms U IPOAYKTOBa CTparerus
U3LS/I0 Ha HY K/IUTe Ha KITMeHTUTe HU U T10-
CrieLajHo - TbpCeXMe HauuH /ja [IOMOrHeM
Ha UHCTUTYLJMOHA/IHUTE W KOPIIOpPaTUBHU
K/IMeHTH e()eKTUBHO Jia YMpaB/siBaT CBO-
60AHKUTEe CY MAapUUHK TOTOLU. OTrOBOPHT
Gertie siceH — JIMKBUIHOCT. YecTo M3mosns-
BaHU ()MHAHCOBU MHCTPYMEHTH TPH yTpa-
BJIEHMETO Ha [TapUUHUTe ITOTOLIY Ca UMEHHO
KpaTKOCPOUYHU OaHKOBHU [IETTO3MTH, OBEp-
HaWT ZIeTI03WUTH 1 CTaH/IapTHH pa3Iuialiares-
HU CMETKH, KOUTO aHTa)Kupar KJIUeHTUTe C
KOHKpeTeH Cpok. Hue jo6aBrxMe olie equH
a/iTepHaTUBeH MHCTPyMeHT — PatidaiizeH
®ony [Tapuuen Ila3ap.

Knventure HU ObP30 OCh3HAXa, 4e UM
Tripe/ijilaraMe KOMOWHALWsI OT TIPeAVMCTRA,
KOUTO I11e TI0Z00pAT 3HAUUTETHO e(eKTHB-
HOTO yTIpaB/ieHHe Ha TexXHUTe (PUHAHCOBU
cpezcTBa. KirouoBo rpejumMcTBO 3a BCUUKU
KOPIIOpPaTvBHU K/IMEHTU Ce OKas3a W JIWII-
cara Ha [JaHbYHO obsiaraHe Mpy TO3M BU[,
UHCTPYMEHTH.

»3ab6ena3zBa Au ce no-20nM UHMepec om
cmpaHa Ha 6bn2apckume komnaHuu u
uHcmumyuyuu kvm ®oHg MapuueH Mazap?
DOoH/BT e pe/irIounTaHa a/lTepHaTUBa 3a
I'bBKaB Kelll MeHW)KMBHT OT pejulia WH-
CTUTYLIMOHA/IHU Y KOPIIOPAaTUBHU K/IMEHTH,
KOUTO LIeJISIT TOCTUTaHeTo Ha Zjo6pa A0Xoj-

AnekcaHgop JlekoB, U3nbaHUMEAeH
gupekmop u 4neH Ha YnpaBumenHus
CvBem Ha PalidalizeH Acem
MeHugkmbHm (Boazapus) EALL

HOCT, HUCBK PHCK ¥ e)KeJHEBHA JTAKBUJHOCT
Ha cBobzHUTe cu cpefcTBa. KimeHcTkara
6a3a HerpeKbCHATO Ce YBe/IMuaBa Haii-Beue
OT CTpaHa Ha KOPIIOPATUBHUSI HA CEIMEHT.

»KakBu ce ouak8aHusma 6u 3a 2011?

2011 we 6b/e MopeHaTa TPYAHA, U3MTbI-
HeHa C Mpe/I3BUKaTe/ICTBA 3a yUaCTHULUTE
Ha OBJTapCKHsl KalMTasIoB Ta3ap rofuHa.
Ouaksam, npofiakbara Ha BOB Ha uyxp
cTpaTernyecku UHBeCTUTOP U JIMCTBAHETO
Ha B&)KHU CTPYKTYPOOTIPE/IeISALLM IPEZTpPU-
STHS Zla UIMa T0J{uepTaHo MO3UTHBEH eeKT
BbPXY HacTPOEHHeTO Ha WHBECTUTODUTE.
ToraBa Beue I1le MOXe /la Ce FTOBOPH 3a Ha-
pacTBaHe Ha MHTepeca KbM I10-PUCKOBUTE
VHBECTULIMOHHU cxeMU. ONTUMUCT CbM U
BsipBaM, ue b®b u donzoBaTa MHAYCTPUsS
B Bbprapus ru ouaksar ycriexu, Thid KaTo
CcMe MJaZ, M TIepCIieKTHBeH Ias3ap, KOWTO
TIPe/ICTOM Jja Ce yTBbP/Y Ha eBpoOIieiickara
MHBEeCTHULIOHHA KapTa.
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