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 !"!#$% &'(!), *+,! &$%+)* 

1 )2 

-'.)$/$+/! (' 0!(1!)+/+ .' 1!23%($/+%(! 2+(4$!((! !4$"567)'(+ (89:) ;+ 2!4/'-
)+(! 26+1 4+6$!.($ $.2$/'($7 ) 6+.5%/'/ (' 6'.)$<67='/' 4+ 4)+/!)(' 0$('(4!)' 
,6$.'. 9!4/$"('/$/+ #(!"! 1!;6$ 0$('(4!)$ 6+.5%/'/$ (1!<!1(!4/ $ 6$4,) 26+. 
2005, 2006, 2007 ". 1! "!%7#' 4/+2+( ;7<' .'%$>+($ 26+. 2008 "!1$('. ?!(4+6)'-
/$)($ $ 4/6$,/(! 6+"5%$6'($ 0$('(4!)$ $(4/$/5@$$ ,'/! 2+(4$!(($/+ 0!(1!)+ 
;7<' „51'6+($” 4+6$!.(! !/ $,!(!#$>+4,'/' „;567”, 1!4/$"('%' ('A'/' 4/6'(' ) 

,6'7 (' #$('%'/' "!1$('. B 43=!/! )6+#+ 42+@$0$>(!4//' (' $.)36A)'('/' !/ /7< 

1+C(!4/ $ 1+C4/)'=$/+ (!6#'/$)($ 6+"5%'@$$ 2!4/')$<' ',@+(/' (' 26!;%+#$/+ ) 

!;%'4/, 1!4/' 6'.%$>(' !/ /'.$ (' 165"$ 0$('(4!)$ $(4/$/5@$$ (;'(,$, ).'$#($ 

0!(1!)+, .'4/6'<!)'/+%($ ,!#2'($$).  36.!/! $ 1$('#$>(! 6'.)$/$+ (' ,!#2'($-

$/+, .'($#')'=$ 4+ 4 2+(4$!((! !4$"567)'(+ 26+. 2!4%+1($/+ "!1$($, 26$)%+>+ 
!;=+4/)+(!/! )($#'($+ )36<5 /7< $ 26+1$.)$,' #(!D+4/)! 1$4,54$$, @+%7=$ 1' 
$.74(7/ /7<(!/! ;31+=+ $ 6$4,!)+/+ 26+1 ,!$/! 4' $.26')+($.  

E'4/!7='/' 4/51$7 $#' .' @+% 1' 26+14/')$ +1$( 2!-.'13%;!>+( '('%$. (' )%$7-

($+/! (' 0$('(4!)'/' ,6$.' )36<5 1+C(!4//' 2+(4$!(($/+ 0!(1!)+ )  3%"'6$7, 

1+C4/)$/+%($/+ !2'4(!4/$, ,!$/! "$ .'4/6'A')'/, $ )3.#!D($/+ 6+A+($7 ,'/! !/"!-

)!6 (' ,6$.'/'. -'.6';!/,'/' 26+#$(')' 26+. 4%+1($/+ 2!-)'D($ +/'2$: 236)!, '('-
%$. (' 6'.)$/$+/! (' 0$('(4!)'/' ,6$.' $ ,'('%$/+ (' (+C(!/! 26!($,)'(+ )  3%-

"'6$7; )/!6!, 26!4%+17)'(+ (' )63.,$/+ #+D15 26!/$>'=$/+ $,!(!#$>+4,$ /651-

(!4/$ $ 6+'%$.$6'($/+ 6+.5%/'/$ !/ 2+(4$!(($/+ $(4/$/5@$$; /6+/!, '('%$. (' 6$4-
,!)+/+, 26+1 ,!$/! 4' $.26')+($ 0!(1!)+/+ .' 89: ) 6+.5%/'/ (' 26!/$>'=$/+ 2'-
.'6($ 26!@+4$ $ )3.#!D(!4/$/+ .' /7<(!/! 4($D')'(+. 

1. -&. "("% $& 4"$&$') &(& *-".& 

F$('(4!)$/+ ,6$.$ (+ 4' (+=! (+!;$>'C(! ) 43)6+#+(($7 4)7/, !4!;+(! ) 2+6$!1' 
4%+1 1970 ". B $.4%+1)'(+ ('  Demirgüc Kunt $ Detragiache (2005) 4' 2!4!>+($ 77 

4$4/+#'/$>($ ,6$.$ ) 6'.%$>($ 4/6'($ .' 2+6$!1' !/ 1980 1! 2002 "!1$('. B 165"! 

$.4%+1)'(+ (' Davis $ Karim (2008) 4' 26+14/')+($ 7 4$4/+#'/$>($ ,6$.$ ) 4/6'($ 

!/ :6"'($.'@$7/' .' $,!(!#$>+4,! 43/651($>+4/)! $ 6'.)$/$+ (:GH-). B >+/$6$ !/ 
/7< 2!4%+1$@$/+ .' $,!(!#$,'/' 4' .('>$/+%($. (89: (;<=9>; 1) 

                                                      
*  !"!#$% &'(!) + 1!,/!6 2! $,!(!#$,', 1!@+(/ ) ,'/+16' “F$('(4$” (' IEHH, /+%.: 81-95-624, e-

mail: manov_b@abv.bg; *+,! &$%+) + 1!,/!6 2! $,!(!#$,', "%')+( '4$4/+(/ ) ,'/+16' “F$('(4$” (' 
IEHH, /+%.: 81-95-624, e-mail: jekomilev@jekomilev.com 
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(;<=9>; 1 

G.;6'($ ;'(,!)$ ,6$.$ $ /+<($/+ +0+,/$ 

H/6'(' 9+6$!1 96!13%D$/+%(!4/ 
8$6+,/($ 6'.<!1$ 

.' 1'(3,!2%'/@$/+ 
(% !/  B9) 

J'"5;' 
(' 26!$.)!14/)! 

(% !/  B9) 

K2!($7 1991–2001 10 "!1$($ 14.0 71.7 

E!6)+"$7 1989–1992 4 "!1$($ 3.4 27.1 

L)+@$7 1991–1994 4 "!1$($ 2.1 3.8 

F$(%'(1$7 1991–1994 4 "!1$($ 10 44.9 

G./!>($,: Barrell $ Hurst (2008) $ Hoggarth $ Saporta (2001) 

 

M'6',/+6(! .' ('4/!7='/' 0$('(4!)' ,6$.' +, >+ /7 4+ !/%$>')' 434 4)!7 #'=';. 

E+C(!/! ('>'%! ;+ 2!4/')+(! ) HNO, 4%+1 ,!+/! 4+ 6'.26!4/6'($ ) 6'.%$>($ 4/-
6'($ 2! 4)+/', ' +0+,/$/+ C 1!4/$"('<'  3%"'6$7 26+. +4+(/' (' 2008 "!1$('. P67;-

)' 1' 4+ 2!1>+6/'+, >+ ,6$.'/' ;+ 2!6!1+(' !/ 0',/!6$, ,!$/! 4' )3(A($ .' ('A'/' 
4/6'('. J' 6'.%$,' !/ $,!(!#$>+4,$/+ 43/6+4+($7 26+. 90-/+ "!1$($ (' #$('%$7 

)+,, ,!$/! ;7<' 6+.5%/'/ ('C )+>+ !/ 2!%$/$,'/', 26!)+D1'(' 5 ('4, ('4/!7='/' 
,6$.' ;+ 26$)(+4+(' !/)3(. P!>($/+ 26$>$($ .' ,6$.'/', ) /!.$ +/'2 !/ (+C(!/! 

6'.)$/$+, + /651(! 1' ;31'/ 2!4!>+($. P+ =+ ;31'/ !;+,/ (' #(!D+4/)! $.4%+1)'($7 

$ 42!6!)+ 26+. $1($/+ "!1$($. Q+%/' (' ('4/!7='/' 6'.6';!/,' + 1' 4+ 26!4%+17/ 
$,!(!#$>+4,$/+ 54%!)$7, 26+1A+4/)'=$ ,6$.'/', ,'/! 2! /!.$ ('>$( 4+ $.)+1'/ (7-

,!$ !;!4(!)'($ $.)!1$, ,'4'+=$ (+C(!/! 6'.)$/$+. P!)' 23, =+ 1'1+ )3.#!D(!4/ 
.' 2!-26')$%(!/! $1+(/$0$@$6'(+ (' 6$4,!)+/+ 26+1 0!(1!)+/+ .' 89: 5 ('4. 

R!1$($/+, 26+1A+4/)'=$ ,6$.'/', 4+ !/%$>')'<' 4 2!)$A+(' $,!(!#$>+4,' ',-

/$)(!4/ – ($4,$ %$<)+($ 26!@+(/$, +,42'(.$)(! ,6+1$/$6'(+, )$4!,! ($)! (' $(-

)+4/$@$$/+, 2!)$A')'=$ 4+ 1!<!1$ $ ;!"'/4/)! (' $,!(!#$>+4,$/+ '"+(/$. B /!.$ 

2+6$!1 #(!"! #'%,! ;7<' $,!(!#$4/$/+, ,!$/! 26+1)+=')'<' 2!4%+1)'%'/' 0$('(-

4!)' ,6$.'. P!)', ,!+/! 26')+A+ )2+>'/%+($+, ;7<' $.,%S>$/+%(! ($4,$/+ %$<)$, 

,!$/! ;+. 43#(+($+ 42!#'"'<' .' 26+126$+#'(+/! $ 6+'%$.'@$7/' (' #(!D+4/)! 

26!+,/$ !/ 4/6'(' (' ;$.(+4'. E' "6'0$,'/' 2!-1!%5 #!D+ 1' ;31+ )$17(! ,', 4+ 
1)$D+A+ +0+,/$)($7 %$<)+( 26!@+(/, 4267#! ,!C/! ;'(,$/+ ) HNO $#'<' 1!4/32 

1! ,6'/,!46!>+( 6+4564 !/ F+1+6'%($7 6+.+6) (Q+(/6'%('/' ;'(,' (' HNO). 

96')$ )2+>'/%+($+, >+ !/ ($)! !/ ('1 5 % ) ('>'%!/! (' 2000 ". !4(!)('/' %$<)' 
(' @+(/6'%('/' ;'(,' (' HNO 42'1' 1! 2!1 1% 26+. 2003 "., .'136D' 4+ (' ($)' !/ 
1%–1.7% .' 2+6$!1 26$;%$.$/+%(! !/ 1)+ "!1$($ (46+1'/' (' 2002 1! 46+1'/' (' 
2004 ".), 4%+1 ,!+/! 4%+1)' 2!,'>)'(+, ,'/! )36<3/ + ) #+4+@$/+, 26+. ,!$/! .'2!>)' 
0$('(4!)'/' ,6$.' $ 4+6$!.($/+ .'/651(+($7, ,!$/! $.2$/)'/ 6+1$@' 0$('(4!)$ 

$(4/$/5@$$. 9!1136D'(+/! (' ($4,$ %$<)+($ 26!@+(/$ !/ 4/6'(' (' F+1 $#' .' @+% 

1' 4/$#5%$6' $,!(!#$,'/' $ /7 1' (+ $.2'1(+ ) 6+@+4$7 ) "!1$($/+ 4%+1 ,'/! 4+ 
„425,'” ;'%!(' (' ',@$$/+ (' 6+1$@' $(/+6(+/ ,!#2'($$ ) ('>'%!/! (' 2000 "!-

1$('. P!.$ 2+6$!1 43)2'1(' 4 ;56($7 26!"6+4 (' (7,!$ 6'.)$)'=$ 4+ $,!(!#$,$ $ 

('C-)+>+ (' ?$/'C, >$$/! 6+.+6)$ 4' !4(!)(! ) '#+6$,'(4,$ 136D')($ @+(($ ,($-

D',  ,!+/! 42!6+1 6+1$@' ')/!6$,  ),%S>$/+%(!  ;$)A$7  "5)+6(T!6  ('  F+1+6'%($7 
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"BCDEF9A: www.federalreserve.gov 

 

6+.+6) N%'( R6$C(42'(, + "%')('/' 26$>$(' .' 42'1' ) %$<)+($/+ ($)'. U)/$($7/ 
2'6$>+( 6+4564 2!)%+>+ 4%+1 4+;+ 4$ 6+1$@' $()+4/$@$$, ,!$/! ) 2!4%+14/)$+ 4+ 
!,'.'<' (++0+,/$)($ $ "5;+=$. B HNO +1$( !/ ('C-.'4+"('/$/+ 4+,/!6$ 4+ !,'.' 
2'.'63/ (' $2!/+>(!/! ,6+1$/$6'(+.  :6"'($.'@$$ !/ /$2' (' Freddie Mac $ Fannie 

Mae, $#'=$ $#2%$@$/(' "'6'(@$7 !/ 4/6'(' (' 136D')'/' $ 43.1'1+($ $#+((! 4 
@+% !4$"567)'(+ (' 2!-+)/$( 6+4564 .' 2!,52,' (' D$%$=+, 43=! $#'/ 6!%7 ) ('15-

)'(+/! (' $2!/+>($7 ;'%!(. U1(' !/ 26$>$($/+ .' /!)' +, >+ ;'(,!)$7/ 4+,/!6 #!-

D+A+ 1' $# 26!1'1+ 2!>/$ ;+.26!;%+#(! )47,',3) /$2 $2!/+>($ !;%$"'@$$, ,!$/! 

;7<' 43.1')'($ ) "!1$($/+ 26+1$ 6'.)$<67(+/! (' ,6$.'/'1. V+4($7/ 1!4/32  1! 2'-
6$>+( 6+4564 $ 4$%('/' ,!(,56+(@$7 ) 4+,/!6' 26')+<' /',', >+ #(!D+4/)! ,6+1$/$ 

2!2'1('<' ) 63@+/+ (' <!6', ,!$/! !>+)$1(! (+ 4' ) 434/!7($+ 1' "$ 2!"'47/. B #!-

#+(/', ) ,!C/! ($)!/! (' %$<)$/+ 4+ 2!,'>$, 4/'(' 74(!, >+ #(!"! !/ $()+4/$@$$/+ ) 

4/6!$/+%4/)!/! (' D$%$=' 4' „,5<$” $ (7,!C /67;)' 1' 2%'/$ 4#+/,'/'. P+.$, ,!$/! 

;7<' ).+%$ ,6+1$/$ .' /!)', (7#'A+ ,', 1' "! ('26')7/. R!%+#$7/ )326!4, ,!C/! =+ 
;31+ !;+,/ (' $.4%+1)'($7 26+. 4%+1)'=$/+ "!1$($, + 4)36.'( 4 26$>$('/', 2!6'1$ 

,!7/! %$<)$/+ 4+ .'136D'<' (' /!%,!)' ($4,$ ($)' 46')($/+%(! 26!13%D$/+%+( 2+-
6$!1 !/ )6+#+. 

H2!6+1 +1('/' "652' ')/!6$2 !4(!)($7/ 26!;%+# + ) 26!)+D1'('/' 2'6$>(' 2!-

%$/$,' !/ 4/6'(' (' F+1+6'%($7 6+.+6) – 2!1136D'(+ (' ($4,$ %$<)$ $ 5)+%$>'-
)'(+ (' 2'6$>('/' #'4' ) !;6'=+($+ 4 @+% „4/$#5%$6'(+” (' $,!(!#$>+4,$ 6'4/+D. 

H2!6+1 )/!6'/' "652'3, "%')('/' 26$>$(' + ) 26+,!#+6(!/! ('6'4/)'(+ (' 42+4/7)'-
($7/' ) 6'.)$)'=$/+ 4+ 4/6'($ $ ('4!>)'(+/! $# ,3# 4/6'($ ,'/! HNO, ,!+/! )!1$ 

1! 5)+%$>')'(+ (' 2'6$>(!/! 26+1%'"'(+ $ 1! ('/$4, (' %$<)$/+ ) 2!4!,' ('1!%5. 

E'4/!7=+/! $.4%+1)'(+ (7#' .'  @+% 1' (')%$.' ) 13%;!>$(' ) /!.$ 1+;'/. 96$)36-

                                                      
1 B$D Llewellyn H. Rockwell, Jr. – „Freddie, Fannie, And The Curse of the FDR”, 2008. 
2 B$D Shostak, F., (2003), Rockwell, L. (2008), Murphy, R. (2008). 
3 B$D Greenspan, A.,”Federal Reserve Board's semiannual Monetary Policy Report to the Congress” (2005); 

Bernanke, B., “The Global Savings Glut and The US Current Account Deficit” (2005). 
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D+($@$/+ (' 236)'/' /+!6$7 .'4/32)'/ #(+($+/!, >+ ',! ('$4/$(' )$4!,$/+ 42+4/7-

)'($7 (' 6'.)$)'=$/+ 4+ 4/6'($ 4' 26$>$(' .' ('15)'(+/! (' $2!/+>($7 ;'%!(, /! 

/651(! #!D+ 1' 4+ !;74($ .'=! /!>(! ) /!.$ #!#+(/ ('4/32$ ('6'4/)'(+/! (' %$<-

)+($/+ 26!@+(/$ 26$ 54%!)$+, >+ (7#' 1'(($ ($)'/' (' 42+4/7)'($7 ) /+.$ 4/6'($ 

1' 4' 4+ 26!#+($%$ 16'4/$>(! 26+. 2!4%+1($/+ "!1$($. P+ 4' (' 2!.$@$7, >+ F+1+-
6'%($7/ 6+.+6) 2!1 5"6!.'/' !/ ('4/32)'='/' $(0%'@$7 + „.'/+"('%” 2'6$>('/' 2!-

%$/$,' $ /!)' + 1!)+%! 1! 2!)$A')'(+ (' %$<)+($/+ ($)'. B/!6'/' "652' !/ ')/!6$ 

23, 4>$/', >+ Q+(/6'%('/' ;'(,' #!D+ 1' )%$7+ +1$(4/)+(! )36<5 ,6'/,!46!>($/+ 
%$<)+($ 26!@+(/$, 1!,'/! .' 2'.'6' (' $2!/+>(!/! ,6+1$/$6'(+ $#'/ .('>+($+ 13%-

"!46!>($/+ ($)' (' %$<)$/+, ,!$/! 4' $.)3( ,!(/6!%' (' F+1. 

:4,327)'(+/! (' 2'6$>($7 6+4564 1!)+1+ 1! .'/651(+($7 ) ,6+1$/$6'(+/! $ 1! 

#(!D+4/)! %$,)$1($ 26!;%+#$ (' #(!"! !/ 5>'4/($@$/+ (' 2'.'6'. F$('(4!)'/' 
,6$.' 2!4/+2+((! 26+#$(')'A+ ) $,!(!#$>+4,' $ .'2!>(' 1' 4+ 6'.26!4/$6' $ ) !4-
/'('%$/+ 4/6'($ 2! 4)+/'. E' 4%+1)'=$/+ (7,!%,! "6'0$,$ 4' 2!,'.'($ 26!#+($/+ ) 

!4(!)($/+ ;!64!)$ $(1+,4$, ,!$/! 74(! !>+6/')'/ ('4/6!+($+/! (' $()+4/$/!6$/+ $ 

42'1' ) $,!(!#$>+4,'/' ',/$)(!4/. 
B !/"!)!6 (' ('4/32$%$/+ %$,)$1($ 26!;%+#$ $ ('6'4/)'=$ %$<)$ @+(/6'%($/+ 

;'(,$ ) HNO $ U)6!2' 26+126$+<' 1+C4/)$7, ,!$/! @+%7/ 4($D')'(+/! (' %$<)+-
($/+ ($)' $ !4$"567)'(+/! (' 2'6$>+( 6+4564 (' !4(!)($/+ 0$('(4!)$ $(4/$/5@$$. 

E' /!.$ +/'2 !/ 6'.)$/$+/! (' ,6$.'/' /+.$ #+6,$ $#'/ 46')($/+%(! 4%'; +0+,/. 
:4(!)(!/! 26+1$.)$,'/+%4/)! 26+1 !/"!)!6($/+ %$@' + 1' 4+ )3.4/'(!)$ 1!)+6$+/! 

46+1 5>'4/($@$/+ (' 2'.'6$/+ $ ('65A+($/+ 26!2!6@$$ ) $,!(!#$,'/' #+D15 6+-
'%($ 42+4/7)'($7, $()+4/$@$$ $ 2!/6+;%+($+. -+1$@' $,!(!#$4/$4 4>$/'/, >+ 26+1-

26$+/$/+ 1+C4/)$7 !/ 4/6'(' (' Q+(/6'%($/+ ;'(,$ .' 4/$#5%$6'(+ (' 43),52(!/! 

/364+(+ #!"'/ 1' 4+ !,'D'/ 26+12!4/'),' .' 513%D')'(+ (' +0+,/$/+ !/ ,6$.'/', ' 
(+ .' /7<(!/! ('#'%7)'(+. H2!6+1 /7< ) #!#+(/' 4' ('%$@+ 4/65,/56($ (+-
6')(!)+4$7 ) 6+'%('/' $,!(!#$,', 26$>$(+($ ('C-)+>+ !/ +,42'(.$)('/' 2'6$>(' 
2!%$/$,' 26+. 2!4%+1($/+ "!1$($ $ 4,6$/$/+ $ 7)($ 136D')($ "'6'(@$$ .' (7,!$ 

26+126$7/$7 $ $(4/$/5@$$. B4$>,! /!)' )!1$ 1! $.,6$)7)'($7 ) '%!,'@$7/' (' !"-
6'($>+($/+ 6+4564$ ) $,!(!#$,'/' $ 4/$#5%$6' $6'@$!('%(!/! 2!)+1+($+ 46+1 

#(!"! !/ $()+4/$/!6$/+. E'65A+(!/! 1!)+6$+ 46+1 2'.'6($/+ 5>'4/($@$ /651(! 

#!D+ 1' ;31+ )3.4/'(!)+(! .' ,6'/3, 2+6$!1 !/ )6+#+. 9!)$A+($7/ 6$4, (' 2'.'-
6$/+ )!1$ 1! „4)63<>5)4/)$/+%(!4/” 46+1 $()+4/$/!6$/+, ,!$/! 4/')'/ #(!"! )($-

#'/+%($ 26$ ).+#'(+/! (' 6+A+($+ .' 6+'%$.'@$7 (' 1'1+( 26!+,/. J';')+('/' $,!-

(!#$>+4,' ',/$)(!4/ ) 4/6'($/+ !/ U)6!2+C4,$7 43S. $ HNO (+ #!D+A+ 1' (+ .'-
4+"(+ $ ;3%"'64,'/' $,!(!#$,'. 

 

 

 

 

 

 

 

                                                      
4 B$D: Rothbard, M. (1995), Shostak, F., (2008), Rockwell, L. (2008), Thornton M. (2008). 



B%$7($+ (' 4)+/!)('/' $,!(!#$>+4,' ,6$.' )36<5 1+C(!4//' (' 0!(1!)+/+ .' 89: )  3%"'6$7 

 

 

329

6?;@9A; 2 

DJIA

0

2000

4000

6000

8000

10000

12000

14000

16000

0
3
.0

1
.2

0
0
7

0
3
.0

3
.2

0
0
7

0
3
.0

5
.2

0
0
7

0
3
.0

7
.2

0
0
7

0
3
.0

9
.2

0
0
7

0
3
.1

1
.2

0
0
7

0
3
.0

1
.2

0
0
8

0
3
.0

3
.2

0
0
8

0
3
.0

5
.2

0
0
8

0
3
.0

7
.2

0
0
8

0
3
.0

9
.2

0
0
8

0
3
.1

1
.2

0
0
8

0
3
.0

1
.2

0
0
9

0
3
.0

3
.2

0
0
9

 !"!

#
$
%
&
"!

DJIA

 

FTSE100

0

1000

2000

3000

4000

5000

6000

7000

8000

0
2
.0

1
.2

0
0
7

0
2
.0

3
.2

0
0
7

0
2
.0

5
.2

0
0
7

0
2
.0

7
.2

0
0
7

0
2
.0

9
.2

0
0
7

0
2
.1

1
.2

0
0
7

0
2
.0

1
.2

0
0
8

0
2
.0

3
.2

0
0
8

0
2
.0

5
.2

0
0
8

0
2
.0

7
.2

0
0
8

0
2
.0

9
.2

0
0
8

0
2
.1

1
.2

0
0
8

0
2
.0

1
.2

0
0
9

0
2
.0

3
.2

0
0
9

 !"!

#
$
%
&
"!

FTSE100

 

CAC40

0

1000

2000

3000

4000

5000

6000

7000

0
2
.0

1
.2

0
0
7

0
2
.0

3
.2

0
0
7

0
2
.0

5
.2

0
0
7

0
2
.0

7
.2

0
0
7

0
2
.0

9
.2

0
0
7

0
2
.1

1
.2

0
0
7

0
2
.0

1
.2

0
0
8

0
2
.0

3
.2

0
0
8

0
2
.0

5
.2

0
0
8

0
2
.0

7
.2

0
0
8

0
2
.0

9
.2

0
0
8

0
2
.1

1
.2

0
0
8

0
2
.0

1
.2

0
0
9

0
2
.0

3
.2

0
0
9

 !"!

#
$
%
&
"!

CAC40

 

"BCDEF9A: www. finance.yahoo. com 
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2. *&$&!" $& 5-)$"* &$% $& *-".&(&   7/!6&-'*&(& 

"*)$)+"*& 

H%+1 26!)+1+($ 6+1$@' 6+0!6#$ ;3%"'64,!/! 4/!2'(4/)! 4+ 6'.)$)'A+ 1$('#$>(! 

26+. 2!4%+1($/+ "!1$($: 

6?;@9A; 3 

 

"BCDEF9A: www.nsi.bg 

 

-+'%$.$6'($7/ 634/ ) $,!(!#$,'/' )'6$6'A+ #+D15 4% $ 6% .' 2+6$!1' #+D15 

2001 $ 2008 "!1$('. :4(!)(' 26$>$(' .' (+"! ;7<' 26$)%+>+($/+ >5D1+4/6'(($ $(-

)+4/$@$$ "%')(! !/ 4/6'($/+ – >%+(,$ (' UH. B "!1$($/+ 26+1$ $ !4!;+(! 4%+1 

>%+(4/)!/! ('  3%"'6$7 ) UH !4(!)($ 2'6/(T!6$ (' ,!#2'($$/+ !/ ('A'/' 4/6'(' 
4/'('<' 0$6#$ !/ UH. B4+ 2!-"!%7#'/' !;)36.'(!4/ 4 $,!(!#$,'/' (' H3S.' ,',/! 

2! !/(!A+($+ (' 6+'%$.$6'($/+ $()+4/$@$$ 5 ('4, /',' $ 2! %$($7 (' 2'.'6$/+ (' 
26!$.)+D1'($/+ ) 4/6'('/' 4/!,$ $ 54%5"$, 26+1!26+1+%$ (')%$.'(+/! (' ,6$.'/' ) 

 3%"'6$7. H$%('/' !/)!6+(!4/ (' ;3%"'64,'/' $,!(!#$,' ;+ ) !4(!)'/' (' 6+'%$.$-

6'($7 6'4/+D ) 2!4%+1($/+ "!1$($. H ('4/32)'(+/! (' ,6$.'/' !;'>+ /7 4/'(' 26!-

)!1($, $ (' !/6$@'/+%($/+ 7)%+($7. 8'(($/+ .' 6+'%$.$6'($/+ 26+,$ $()+4/$@$$ ) 

4/6'('/' 74(! 2!,'.)'/ ('4/32)'(+/! (' ($.<!17=$7 /6+(1: 
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B 2+6$!1' 4%+1 )/!6!/! /6$#+4+>$+ (' 2008 ". + ('%$@+ 74(' /+(1+(@$7 (' 42'1 ) 

26+,$/+ $()+4/$@$$ $ ('#'%7)'(+ (' $()+4/$@$!(('/' ',/$)(!4/.  
B 43=!/! )6+#+ $.)36A+($7/ $.(!4 (' 4/!,$ $ 54%5"$ !/ 4/6'(' (' ;3%"'64,$ 

0$6#$ 43=! 2!,'.)' 74(' ($.<!17=' /+(1+(@$7, ,!7/! + !4!;+(! )$1(' .' 2+6$!1' 
4%+1 /6+/!/! /6$#+4+>$+ (' 2008 "!1. 
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8'(($/+ .' 26+,$/+ $()+4/$@$$ $ !43=+4/)+($7 $.(!4 74(! 2!,'.)'/ 2! ,',3) 

('>$( 6'.6'.$%'/' 4+ 0$('(4!)' „;567” ) HNO $ UH 1!4/$"(' $ "6'($@$/+ ('  3%-

"'6$7. E'#'%+%$/+ $()+4/$@$$ $ 4)$/$7/ 2'.'6, (' ,!C/! #!"'/ 1' ;31'/ 6+'%$.$-

6'($ 26!$.)+1+($/+ ) 4/6'('/' 4/!,$ $ 54%5"$, !,'.)'/ (+;%'"!26$7/(! )3.1+C4/)$+ 
)36<5 $,!(!#$>+4,'/' ',/$)(!4/ 5 ('4. P3C ,'/! $,!(!#$,'/' ('  3%"'6$7 05(,-

@$!($6' ) 54%!)$7/' (' )'%5/+( ;!61 26$ 0$,4$6'( )'%5/+( ,564 (' %+)' 4267#! 

+)6!/!, /! 42'13/ ) 26$/!,' (' >5D1+4/6'((' )'%5/' 1$6+,/(! )%$7+ $ )36<5 2'6$>-

('/' #'4' ) 4/6'('/'. E+.')$4$#! !/ /!)' ,3# 46+1'/' (' 2009 ". 6+'%(' !2'4(!4/ .' 
2!1136D'(+/! (' 0$,4$6'( )'%5/+( ,564 (' %+)' 4267#! +)6!/! (+ 43=+4/)5)'. 

B'%5/($/+ 6+.+6)$ ('  E  ('6'4/)'/ (+26+,34('/! !/ #!#+(/' (' )3)+D1'(+ (' 
2'6$>($7 43)+/ 26+. W%$ 1997 ". 1! (!+#)6$ 2008 ". 4 (7,!$ (+.('>$/+%($ ,!%+;'-
($7 26+. !/1+%($ #+4+@$. 9! 1'(($ !/  E  26$ )3)+D1'(+/! (' ;!61' )  3%"'6$7 

)'%5/($/+ 6+.+6)$ 4' ;$%$ 26$;%$.$/+%(! 3 #%61. $ 2!%!)$(' %+)', 26+. 2000 ". 
1!4/$"'/ #'%,! ('1 7 #%61. %+)', ) ,6'7 (' 2004 " 4' )+>+ ('1 13 #%61. %), ) ,6'7 (' 
2007 "., /.+ ) ('>'%!/! (' ,6$.'/', )'%5/($/+ 6+.+6)$ 1!4/$"'/ 1! 22 #%61. %+)'. 
96+. 2008 ". 634/3/ (' 6+.+6)$/+ ('  E  26!13%D')' $ 26+. (!+#)6$ 2008 ". /+ 4' 
#'%,! ('1 28 #%61. %)., 26+. 1+,+#)6$ 2008 ". + ('%$@+ 42'1 4 #'%,! (' 3 #%61 %). 

1! 6')($=+ 26$;%$.$/+%(! 25 #%61. %+)'. 
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E+26+,34('/!/! ('6'4/)'(+ (' )'%5/($/+ 6+.+6)$ (' @+(/6'%('/' ;'(,' + +1$( 

1!;36 2!,'.'/+% .' 4/';$%(!4//' (' )'%5/($7 ;!61 ,3# #!#+(/'. ?3# /!)' /67;)' 1' 
4+ 26$;')$ $ 1!;6'/' ,'2$/'%!)' '1+,)'/(!4/ (' ;'(,$/+, ,!$/! (+.')$4$#! !/ ('-
6'4/)'=$7 26!@+(/ (' „%!A$/+” ,6+1$/$ ) /+<($7 2!6/0+C% )4+ !=+ 4' 1!4/'/3>(! 

%$,)$1($ $ (+ 26!7)7)'/ 4+6$!.($ 26$.('@$ (' 43/6+4+($+ )4%+14/)$+ (' ('4/32-

)'='/' ,6$.'. P.+. (' /!.$ +/'2 !/ 6'.)$/$+/! (' ,6$.'/' #!D+ 1' 4+ /)361$, >+ /7 (+ 
+ 2!)%$7%' 43=+4/)+(! )36<5 0$('(4!)'/' $ #',6!$,!(!#$>+4,' 4/';$%(!4/ ) 4/-
6'('/'. 96+. 2!4%+1($/+ "!1$($ ;3%"'64,$/+ 26')$/+%4/)' 6+'%$.$6'<' $ 2%'($6'( 

;S1D+/+( $.%$A3,, ,!+/! 26$ ('4/32)'=$/+ ,6$.$4($ 7)%+($7 1!23%($/+%(! 1!2-

6$('47 .' 26+1!/)6'/7)'(+/! (' 2!-4+6$!.($ $,!(!#$>+4,$ 43/6+4+($7. 
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E'#'%+%$7/ 26$/!, (' >5D1+4/6'(($ $()+4/$@$$, ) /.>. $ 2!6/0+C%($, !,'.' 
1!4/' (+"'/$)(! )%$7($+ )36<5 6'.)$/$+/! (' ;!64!)'/' /36"!)$7 5 ('4. 8$('#$>(! 

6'.)$)'=$7/ 4+ 2'.'6 (' @+(($ ,($D' 26+. 2006–2007 ". ;5,)'%(! 4+ 46$(' 26+. 
2008 "., )63='C,$ 4+ (' ($)'/' !/ 2003 "!1$('. 
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"BCDEF9A: www.bse-sofia.bg 

 

H2'13/ !/ ;%$.! 80% ) 6'#,$/+ (' +1(' "!1$(' (' !4(!)($7 ;!64!) $(1+,4 5 ('4 
(7#'A+ ,', 1' (+ 2!)%$7+ )36<5 2!6/0+C%($/+ $()+4/$/!6$ )  3%"'6$7, ('C-

"!%+#$/+ !/ ,!$/! 4' 2+(4$!(($/+ 0!(1!)+ ) 4/6'('/'. H%+1 %$;+6'%$.$6'(+/! (' 
$()+4/$@$!(('/' 1+C(!4/ (' $(4/$/5@$$/+, .'($#')'=$ 4+ 4 2+(4$!((! !4$"567-

)'(+ 5 ('4 26+. 2006 ". 4 !"%+1 <'6#!($.$6'(+ (' .',!(!1'/+%4/)!/! ($ 4 /!)' (' 
U)6!2+C4,$7 43S., +1(' .('>$/+%(' >'4/ !/ ',/$)$/+ (' 2+(4$!(($/+ 0!(1!)+ ;+ 
('4!>+(' ,3# $(4/65#+(/$, /36"5)'($ (' ;3%"'64,'/' 0!(1!)' ;!64'. 96+1$ 1' ;3-

1'/ ('26')+($ (!6#'/$)($/+ 26!#+($ 2+(4$!(($/+ ,!#2'($$ ) 4/6'('/' ;7<' .'-
13%D+($ 1' $()+4/$6'/ #$($#5# 50% !/ ',/$)$/+ 4$ ) 8Q?. H%+1 16'4/$>($7 42'1 

) @+($/+ (' ',@$$/+ 26+. 2008 ". (7,!$ '('%$.'/!6$ $.,'.'<' #(+($+, >+ 26!#+($/+, 
,!$/! ;7<' ('26')+($ ) ?!1+,4' .' 4!@$'%(! !4$"567)'(+, (+ 4' ;$%$ 26')$%($ $ 

1')'(+/! (' 2!)+>+ 4)!;!1' (' 2+(4$!(($/+ $(4/$/5@$$ ) $.;!6' (' $()+4/$@$!((' 
4/6'/+"$7 + !=+/$%! $(/+6+4$/+ (' !4$"56+($/+ %$@'. N,! 4+ 2!"%+1(+ 26!#7('/' ) 

4/!C(!4//' (' +1$( 17% (' )4$>,$ 2+(4$!(($ ,!#2'($$, ) 1+C4/)$/+%(!4/ =+ 4+ )$-

1$, >+ .' +1(! %$@+ + ;$%! 1'%+> 2!-$."!1(! 1' 4+ 2+(4$!($6' ) ,6'7 (' 2007 "., 
)#+4/! ) ,6'7 (' 2008 "!1$(', (+.')$4$#! >+ + )('47%! !=+ @7%' "!1$(' !4$"56$-

/+%($ )(!4,$ (89: 5?9=D:GF9G 1). :/ 1'(($/+ 4+ )$D1', >+ 4'#! ) 6'#,$/+ (' +1-

(' "!1$(' ) 6+.5%/'/ (' 6+'%$.$6'('/' !/6$@'/+%(' 1!<!1(!4/ 26+. 2008 "., 2+(-

4$!(($/+ 0!(1!)+ )36('<' 4/!C(!4//' (' +1$( 17% 1! ($)', <'6',/+6($ .' 2005 "!-

1$('. H%+1 26$+/$/+ 26!#+($ ) ?H: !/2'1(' $.$4,)'(+/! .' $()+4/$6'(+ (' #$($-
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#5# 50% !/ ',/$)$/+ (' 0!(1!)+/+ .' 8J9: ) 8Q?, ' „/')'(3/” .' $()+4/$@$$ ) 

',@$$ ;+ )1$"('/. B 6+.5%/'/ (' 2!26'),$/+ 2+(4$!(($/+ 165D+4/)' 2!%5>$<' )3.-
#!D(!4/ 1' $()+4/$6'/ 1! 20% !/ ',/$)$/+ ) ',@$$ (' 165D+4/)', ,!$/! 4+ /36"5)'/ 
(' 6+"5%$6'( 2'.'6 (' Q?, 1! 5% !/ ',/$)$/+ ) ',@$$ (' N8HGQ $ 1! 15% !/ ',/$-

)$/+ ) ',@$$ $%$ 17%!)+ !/ ,!%+,/$)($ $()+4/$@$!(($ 4<+#$. P.+. 2+(4$!(($/+ #+-
($1D36$ 2!%5>$<' )3.#!D(!4/ 1' $()+4/$6'/ 46+14/)'/' (' !4$"56+($/+ )3) 0!(1 

.' 8J9: #',4$#5# 1! 40% ) ',/$)$ 4 26!#+(%$) 1!<!1 (',@$$). 9+(4$!(($/+ 165-

D+4/)' 4+ )3.2!%.)'<' 2!>/$ #$"(!)+(! !/ /'.$ )3.#!D(!4/ $ 26+4/65,/56$6'<' 
2!6/0+C%$/+ 4$, ,'/! ('#'%$<' 1+%' (' 26$/+D')'($/+ 8Q? $ 5)+%$>$<' /!.$ (' 
',@$$/+ (89: 5?9=D:GF9G 2). B 6+.5%/'/ (' /!)', $()+4/$@$$/+ ) ',@$$ $ 17%!)+ 
(' 5($)+64'%($/+ 2+(4$!(($ 0!(1!)+, ,!$/! 4' ('C-"!%+#$ 2! !;+# (' ',/$)$/+ $ 

;6!7 (' !4$"56+($/+ %$@', ('6'4('<' 1! ($)' #+D15 30% $ 40% ,3# 30.09.2007 "., 
/.+ /!>(! 26+1$ !;63='(+/! (' /+(1+(@$7/' (' 2'.'6' (' @+(($ ,($D'. B 1+C4/)$-

/+%(!4/, ',! 2+(4$!(($/+ ,!#2'($$ (+ ;7<' 26+4/65,/56$6'%$ 2!6/0+C%$/+ 4$ 4%+1 

('26')+($/+ 2!26'),$ ) ?H: $ ;7<' 26!13%D$%$ 1' $()+4/$6'/ 26$!6$/+/(! ) 

8Q? $ ;'(,!)$ 1+2!.$/$, 26+. 2008 ". /+ (7#'A+ 1' 6+'%$.$6'/ /',3) "!%7# 42'1 ) 

4/!C(!4//' (' +1$( 17% $ 43!/)+/(! 26+. /'.$ "!1$(' !4$"56+($/+ %$@' =7<' 1' 4' 
.'2'.$%$ 46+14/)'/', )%!D+($ ) 2+(4$!(($/+ 0!(1!)+. :4(!)($7/ )326!4, (' ,!C/! 

4%+1)' 1' ;31+ 2!/364+( !/"!)!6, + 1'%$ 2!1!;(! $()+4/$@$!((! 2!)+1+($+ $ 4/-
65,/56' (' $()+4/$@$!(($7 2!6/0+C% ;$<' .'=$/$%$ ('C-1!;6+ $(/+6+4$/+ (' !4$-

"56+($/+ %$@'. 
B3)+D1'(+/! (' 1!23%($/+%(! .'13%D$/+%(! $ 1!;6!)!%(! !4$"567)'(+ ,'/! 

)/!6$ $ /6+/$ 4/3%; !/ !4$"56$/+%('/' 4$4/+#' $#'A+ .' @+% 1' !/6'.$ 26!#+(+('/' 
1+#!"6'04,' 4/65,/56' (' ('4+%+($+/! $ 1' ('#'%$ 26+. $1($/+ "!1$($ /+D+4//', 
,!7/! 2'1' )36<5 4$4/+#'/', $."6'1+(' (' 6'.<!1(!-2!,6$)+( 26$(@$2 ) 6'#,$/+ (' 
136D')(!/! !;=+4/)+(! !4$"567)'(+. ?'2$/'%!)$7/ +%+#+(/ ;+ (+!;<!1$#  4 !"%+1 

26!/$>'=$/+ 26!@+4$ (' .'4/'67)'(+ (' ('4+%+($+/! $ )%!A')'=!/! 4+ 43!/(!A+-
($+ #+D15 6';!/+=$ $ 2+(4$!(+6$. 96+. 236)$/+ "!1$($ !/ 1+C(!4//' (' 0!(1!-

)+/+ .' 1!23%($/+%(! 2+(4$!((! !4$"567)'(+ ;+ !26')1'(! "!%7#' >'4/ !/ $()+4/$-

@$$/+ 1' ;31'/ ) 4$"56($ ',/$)$ ,'/! 8Q? $ ;'(,!)$ 1+2!.$/$ U1)' 26!<!D1'=$7/ 
,'2$/'%!) 2'.'6, %$24'/' (' ,'>+4/)+($ $(4/65#+(/$, ,',/! $ (' !2$/ ) 526')%+($-

+/! (' 2!1!;+( 6!1 ',/$)$, 26+1!26+1+%$ 4/65,/56'/' (' 2!6/0+C%$/+ (' 2+(4$!(-

($/+ 0!(1!)+. Q+%/' (' 4$4/+#'/', $."6'1+(' (' ,'2$/'%!)!-('/652)'= 26$(@$2, + 
1' 4+ 1'1+ )3.#!D(!4/ (' %$@'/', ,!$/! 4+ !4$"567)'/, 1' ('/652'/ 1!4/'/3>(! 

46+14/)' 2! 4)!$/+ $(1$)$15'%($ 2'6/$1$, /',' >+, ('4/32)'C,$ #!#+(/' (' /7<-

(!/! 2+(4$!($6'(+, /+ 1' #!"'/ 1' 2!%5>'/ '1+,)'/+( 6'.#+6 (' 2+(4$7. 

-'.#+63/ (' 2+(4$7/' 26$ ,'2$/'%!)'/' 4$4/+#', .' 6'.%$,' !/ 6'.<!1(!-2!,6$)-

('/', + 267,! 4%+14/)$+ !/ !4$"56$/+%($/+ )(!4,$, ,!$/! 26')$ %$@+/! $ 6+'%$.$-

6'('/' 1!<!1(!4/ !/ 4/6'(' (' 2+(4$!(('/' ,!#2'($7. N,! 26$+#+#, >+ +1(! %$@+ 
4+ !4$"567)' ) 26!13%D+($+ (' 25 "!1$($ .' 1!23%($/+%(' 2+(4$7 $ ',! 2+(4$!(-

($7/ 0!(1 5427)' 1' 6+'%$.$6' )47,' "!1$(' 4 2! 2% 2!-)$4!,' 1!<!1(!4/ !/ !;$,-

(!)+($7 ;'(,!) 1+2!.$/, /! /!)' %$@+ ;$ $#'%! 4 26$;%$.$/+%(! 50% 2!)+>+ 46+14-
/)' 2! 4)!7/' $(1$)$15'%(' 2'6/$1' ) ,6'7 (' 2+6$!1'. 

9+(4$!(($/+ 0!(1!)+ 4' 42+@$0$>+( /$2 0$('(4!)$ $(4/$/5@$$. P+ $#'/ 4/-
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6!"! !26+1+%+(! 26+1('.('>+($+ $ /! + 1' !4$"567/ 1!<!1 (' %$@'/' .' "!1$($/+, 
26+. ,!$/! /+ 2! !;+,/$)($ 26$>$($ )+>+ (7#' 1' #!"'/ 1' 4+ /6517/ $ 1' $.,'6)'/ 
46+14/)' .' 4)!7 D$)!/. G(4/$/5@$$/+ .' 2+(4$!((! !4$"567)'(+ 4+ 6'.%$>')'/ ,',-

/! !/ ;'(,$/+, /',' $ !/ ).'$#($/+ 0!(1!)+.  '(,!)$7/ 1+2!.$/ $#' .' @+% 1' .'2'.$ 

4/!C(!4//' (' )%!D+($/+ 46+14/)' .' +1$( 46')($/+%(! ,6'/3, 2+6$!1. B.'$#($/+ 
0!(1!)+ 23, 4+ 4/6+#7/, .' +1$( 43=! 46')($/+%(! ,6'/3, 2+6$!1, 1' 6+'%$.$6'/ 
)$4!,' 1!<!1(!4/, ,'/! .' @+%/' 4+ 2!+#' $ .('>$/+%(! 2!-)$4!, 6$4,. 96$ 2+(4$-

!(($/+ 0!(1!)+ $()+4/$@$!(($7/ <!6$.!(/ + ('C-13%3" $ @+%/' + 1' 4+ #',-

4$#$.$6' 4/!C(!4//' (' $()+4/$@$7/' ,3# #!#+(/' (' 2+(4$!($6'(+, ' (+ ,3# )/!-

6'/', /6+/'/' $%$ 2+/'/' "!1$(' !/ )%'"'(+/! (' 46+14/)'/'. H6!,3/ (' $()+4/$@$7/' 
+ !/ 43=+4/)+(! .('>+($+ 26$ !26+1+%7(+ (' 4/65,/56'/' (' $()+4/$@$!(($7 2!6/-
0+C%. G()+4/$@$$/+ ) 26')$/+%4/)+($ !;%$"'@$$ $ ;'(,!)$ 1+2!.$/$ ) 1+C4/)$-

/+%(!4/ 4/';$%$.$6'/ 4/!C(!4//' (' 2!6/0+C%' .' +1(', 1)+ $%$ /6$ "!1$($. P!)' 4' 
$()+4/$@$$, ,!$/! =+ .'2'.7/ )%!D+($/+ 46+14/)' (' !4$"56+($/+ %$@' ) +1$( 

,6'/,!46!>+( 2+6$!1. N,! !;'>+ $()+4/$@$7/' + 13%"!46!>(' – .' 2+6$!1 !/ 15, 20 

$%$ 25 "!1$($, /! 2!1!;+( 6!1 $(4/65#+(/$ /651(! ;$<' #!"%$ 1' 43<6'(7/ 4/!C-

(!4//' (' 2'6$/+, /.+ 2!46+14/)!# /7< ;$ 4+ 6+'%$.$6'%' !/6$@'/+%(' 6+'%(' 1!<!1-

(!4/. J' +1(! %$@+, ,!+/! 4+ 2+(4$!($6', + )'D(! ,',)! ) 1+C4/)$/+%(!4/ ;$ #!"%! 

1' 4$ ,52$ 434 42+4/+($/+ 2'6$, ' (+ /7<(!/! (!#$('%(! $.6'D+($+. B.+#'C,$ 2!1 

)($#'($+ $()+4/$@$!(($7 <!6$.!(/, #(!"! /651(! ;$<#+ #!"%$ 1' 26$>$4%$# $(-

)+4/$@$$/+ ) 8Q? $%$ 1+2!.$/$ ,'/! 4$"56($. B%!D+($7/' ) 8Q?, /!"')', ,!"'/! 

4/')' )326!4 .' 2+(4$!((! !4$"567)'(+, $#'/ !=+ +1$( 43=+4/)+( (+1!4/'/3,. P+ 
26+14/')%7)'/ 26')$/+%4/)+( 13%", ,!C/! #!D+ 1' ;31+ $.2%'/+( $%$ ,'/! 4+ ).+#'/ 
2'6$ 2!1 0!6#'/' (' 1'(3@$, $%$ >6+. +#$/$6'(+/! (' (!) 13%". N,! 2+(4$!(($/+ 
,!#2'($$ $()+4/$6'/ 26+$#5=+4/)+(! ) 8Q?, 26$ ('4/32)'(+ (' 2+6$!1' (' $.2-

%'='(+ (' 2+(4$$, ,'2$/'%!)!-('/652)'='/' 4$4/+#' #(!"! =+ 4+ 1!;%$D$ 2! 4)!-

$/+ <'6',/+6$4/$,$ 1! 4$4/+#'/', 05(,@$!($6'=' (' 6'.<!1(!-2!,6$)+( 26$(@$2. 

836D')'/' !/(!)! =+ ;31+ ('/!)'6+(' 434 .'1'>'/' 1' ('#$6' 2'6$ .' $.2%'='(+/! 

(' 2+(4$$/+, (! /!.$ 23/ (' /+.$ !/ )/!6$7 $ /6+/$7 4/3%;. N $#+((! /!)' ;+ !4(!)-

('/' .'1'>' (' 26!)+1+('/' 6+0!6#' ) 2+(4$!((!/! !4$"567)'(+ – 1' 4+ ('#'%$ >'4/ 
!/ $#2%$@$/($7 136D')+( 13%", ('/652'( 2!1 0!6#'/' (' !;+='($7 ,3# !4$"56+-
($/+ .' ;31+=$ 2%'='($7. G()+4/$@$$/+ (' 2+(4$!(($/+ 165D+4/)' ) 8Q? (+ ('-
#'%7)'/ /!.$ 13%", ' 26!4/! "! 26')7/ !/ 4,6$/ ) 7)+(.  

96')+($ 4' 6+1$@' $.4%+1)'($75 .' /!)' ) ,',)$ $(4/65#+(/$ + ('C-2!1<!17=! 

1' 4+ $()+4/$6'/ 46+14/)'/' (' !4$"567)'=$/+ 4+ .' 2+(4$7. G()+4/$@$!(($7/ <!-

6$.!(/ ) 4%5>'7 $"6'+ #(!"! )'D(! .('>+($+. H>$/' 4+, >+ /!"')', ,!"'/! 2+(4$!(-

($7/ 0!(1 4+ ('#$6' )4+ !=+ ) 4)!7 „(+.67%” 4/'1$C (' 6'.)$/$+, /.+ 2!4/32%+($7/' 
2!1 0!6#'/' (' !4$"56$/+%($ )(!4,$ 4' #(!"!,6'/(! 2!)+>+ !/ 2%'='($7/', ,!$/! 

4+ $.)36A)'/ ,3# !4$"56+($/+ %$@', $ "!1$($/+, ,!$/! !4/')'/ 1! 2!%5>')'(+ (' 
26')! (' 2+(4$7 .' #(!.$(4/)!/! !/ !4$"567)'=$/+ 4+, 4' 2!)+>+ !/ 1+4+/, /! ('C-

2!1<!17=$7/ $(4/65#+(/ 4' ',@$$/+. B 13%"!46!>+( 2+6$!1 /!)' + $(4/65#+(/3/, 
>$7/! 1!<!1(!4/6 ) ('C-"!%7#' 4/+2+( ;$ .'=$/$%' $(/+6+4$/+ (' !4$"56+($/+ %$-

                                                      
5 Blake, D – “Financial System Requirements for Successful Pension Reform”, 2003. 
6 Taylor, B. – “Ten lessons for the Twenty-first Century Investor”, 4. 18. 
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@'. 9+6$!1$/+ ) $4/!6$7/', 26+. ,!$/! 1!<!1(!4//', 6+'%$.$6'(' !/ ',@$$/+, $.-
26+)'6)' $(0%'@$7/', 4' #(!"! 2!)+>+ !/ /+.$, 26$ ,!$/! 1!<!1(!4//' !/ !;%$"'@$-

$/+ + 2!-"!%7#' !/ ('6'4/)'(+/! (' @+(!)!/! 6')($=+. B /!.$ 4#$43% 26!#+($/+, 
,!$/! ;7<' ('26')+($ ) (!6#'/$)('/' 56+1;' $ ,!$/! 2!.)!%$<' (' 2+(4$!(($/+ 
0!(1!)+ 5 ('4 1' $()+4/$6'/ +1(' 2!-.('>$#' >'4/ !/ 46+14/)'/' (' !4$"56+($/+ ) 

$(4/65#+(/$ 4 26!#+(7= 4+ 1!<!1, ;7<'  2!-4,!6! 26')$%($. 9!4%+1)'%'/' 26!#7(' 
) 4/65,/56'/' (' 2!6/0+C%$/+ (' 0!(1!)+/+ !/ )/!6$7 4/3%; ;+ ) 43!/)+/4/)$+ 4 
)3.6'4/!)'/' 4/65,/56' (' 5>'4/)'=$/+ ) /7<. E+ /',' 4/!7/ (+='/' 4 !4$"567)'-
=$/+ 4+ ) /6+/$7 4/3%;. 

8!;6!)!%(!/! 2+(4$!((! !4$"567)'(+ 1')' )3.#!D(!4/ (' )4$>,$ %$@', ,!$/! 

D+%'7/ 1' 4+ !4$"567)'/ .' 1!23%($/+%(' 2+(4$7. B 6'#,$/+ (' /!.$ 4/3%; (7#' 
)3.6'4/!)$ !"6'($>+($7, /',' >+ 1! (+"! $#'/ 1!4/32 ,',/! 2!-#%'1$ <!6', ,!$/! 

4+"' .'2!>)'/ 4)!7 /651!) 23/, /',' $ 2!-)3.6'4/($, (' ,!$/! $# !4/')'/ (7,!%,! 

"!1$($ 1! (')36A)'(+ (' )3.6'4//' .' 2+(4$!($6'(+. E!6#'/$)('/' 56+1;', ,'4'-
+=' $()+4/$@$$/+ (' 2+(4$!(($/+ 0!(1!)+ 5 ('4 (+ 1')'A+ )3.#!D(!4/ .' 4/65,-

/56$6'(+ (' 1$0+6+(@$6'($ 2!6/0+C%$, 4 6'.%$>($ $(4/65#+(/$ ) /7< $ 4 6'.%$>(' 
4/+2+( (' 6$4,. P!)' !.('>')', >+ 46+14/)'/' (' !4$"56+($/+ %$@' 4+ $()+4/$6'/ ) 

+1$( $ 43= 2!6/0+C% !/ $(4/65#+(/$ 4 +1($ $ 43=$ 6$4,!)$ <'6',/+6$4/$,$. 9! 

/!.$ ('>$( 2+(4$!(($/+ 165D+4/)' /651(! #!"'/ 1' .'=$/7/ $(/+6+4$/+ +1(!)6+-
#+((! $ (' #%'1$/+, $ (' 2!-)3.6'4/($/+ !4$"567)'=$ 4+. B 6+.5%/'/ (' %$;+6'%$-

.$6'(+/! (' $()+4/$@$!(('/' 1+C(!4/ (' 1!;6!)!%($/+ 2+(4$!(($ 0!(1!)+ )%!D+-
($7/' ) ',@$$ 1!4/$"('<' ($)' !/ ('1 40%. 9!1!;(' 4/65,/56' (' 2!6/0+C%' ) "!-

%7#' 4/+2+( + ) $(/+6+4 (' %$@'/', >$+/! 2+(4$!($6'(+ + !/1'%+>+(! (' 15–20 "!-

1$($ )3) )6+#+/!, (! (+ $ (' /+.$, >$+/! 2+(4$!($6'(+ + 4%+1 2, 3 $%$ 5 "!1$($. B 

6+.5%/'/ (' 6+.,$7 46$) (' 2'.'6' (' ',@$$ 26+. 2008 ". 4/!C(!4//' (' +1$( 17% 

42'1(' +1(',)! ,',/! .' 2!-#%'1$/+, /',' $ .' 2!-)3.6'4/($/+. J' 6'.%$,' !/ 236-

)$/+, ,!$/! $#'/ )3.#!D(!4/ 1' $.>','/ $ 1' )3.4/'(!)7/ $."5;+($/+ 46+14/)', )/!-

6$/+ =+ $#'/ (5D1' !/ 42+4/+($/+ 2'6$ 4%+1 (7,!%,! "!1$($. B+6!7/(!4//' /+ 1' 
542+7/ 1' )3.4/'(!)7/ 2'6$/+ 4$ + #(!"! #'%,'. E'%$@+ ;+ 26!254, ) (!6#'/$)('/' 
56+1;', ,!C/! (+ 2!.)!%$ (' 2+(4$!(($/+ 165D+4/)' 1' $."6'17/ 6'.%$>($ 2!6/-
0+C%$ 4 6$4,!) 26!0$%, ,!C/! 1' 43!/)+/4/)' (' $()+4/$@$!(($7 <!6$.!(/ (' !4$-

"567)'=$/+ 4+ .' 1!23%($/+%(' 2+(4$7. &5%/$0!(1!)'/' 4$4/+#' (+ + (+2!.('/' 
46+1 #+($1D36$/+ (' 2+(4$!(($ 0!(1!)+ 2! 4)+/'. 9!1!;(' 4$4/+#' 43=+4/)5)' !/ 
"!1$($ ) 4/6'($ ,'/! X$%$, &+,4$,!, 9+65 $ H%!)',$7. P7 2!.)!%7)' (' 526')%7-

)'=$/+ 2+(4$!(($/+ ,!#2'($$ 1' 4/65,/56$6'/ 2!6/0+C%$ 4 6'.%$>(' 4/+2+( (' 
6$4,, ,'/! 2! /!.$ ('>$( ) #(!"! 2!-"!%7#' 4/+2+( 435#7)'/ 1' .'=$/7/ $(/+6+4$/+ 
(' !4$"567)'=$/+ 4+. H3=+4/)5)'(+/! (' 2!1!;(' 4$4/+#' ;$ 1'%! )3.#!D(!4/ (' 
2+(4$!(($/+ 165D+4/)' 1' $()+4/$6'/ +1(' 2!-"!%7#' >'4/ !/ 46+14/)'/' (' 2!-)3.-
6'4/($/+ !4$"56+($ ) $(4/65#+(/$ 4 0$,4$6'( 1!<!1, ,!$/! ) ,6'/,!46!>+( 2+6$!1 

4' 2!-4$"56($ $ 2!-1!;6+ ;$<' .'2'.$%$ 4/!C(!4//' (' 42+4/+($/+ .' 2+(4$7 2'6$. B 

43=!/! )6+#+ (7#'A+ 1' ;31'/ .'4+"('/$ $(/+6+4$/+ (' 2!-#%'1$/+ <!6', >$$/! $(-

)+4/$@$!(+( <!6$.!(/ + #(!"! 2!-13%3" $ $()+4/$@$$/+ ) ;'(,!)$ 1+2!.$/$ $ !;-
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%$"'@$$ (+ ;$<' 42!#!"('%$7 .' #',4$#$.$6'(+ (' !>',)'('/' 1!<!1(!4/ 26$ 1'-
1+(! 26$+#%$)! ($)! (' 6$4,. 

936)$7/ ,'('%, 2! ,!C/! 0$('(4!)'/' ,6$.' (')%+.(' )  3%"'6$7, ;+ $#+((! 

2!46+14/)!# 42'1' (' @+($/+ (' @+(($/+ ,($D', /36"5)'($ (' 0!(1!)'/' ;!64', ) 

6+.5%/'/ (' $./+"%7(+/! (' 1!4/' !/ >5D1+4/6'(($/+ $()+4/$/!6$. ?'/! 6+.5%/'/ 
2+(4$!(($/+ 0!(1!)+ 5 ('4, ,!$/! 4' ('C-"!%+#$/+ 2!6/0+C%($ $()+4/$/!6$ (' 2'-
.'6', .'"5;$<' .('>$/+%(' >'4/ !/ 4/!C(!4//' (' 4)!$/+ ',/$)$. J'4+"('/$ !/ /!)' 
6'.)$/$+ (' 2'.'6' 4' )4$>,$, ,!$/! 4+ !4$"567)'/ .' 1!23%($/+%(' 2+(4$7, (! ('C-

"!%+#$7/ 51'6 ;+ 2!(+4+( !/ <!6'/', !4$"567)'=$ 4+ 1!;6!)!%(! ) /6+/$7 4/3%; $ 

(' ,!$/! $# !4/')'/ (7,!%,! "!1$($ 1! 26$1!;$)'(+ (' 26')! .' 2+(4$7. B4%+14/-
)$+ (' 0$('(4!)'/' ,6$.' 2'.'6($7/ 6$4, (6$4,3/ !/ (+;%'"!26$7/(' 26!#7(' ) @+-
($/+ (' 0$('(4!)$/+ $(4/65#+(/$) ('6'4(' .('>$/+%(! .' )4$>,$ 2+(4$!(($ ,!#-

2'($$ 5 ('4. E'C-4+6$!.(! ;7<' .'4+"('/$ @+($/+ (' ',@$$/+. ?',/! + $.)+4/(! !/ 
0$('(4!)'/' /+!6$7, 26$ 2!6/0+C%($/+ $()+4/$@$$ 43=+4/)5)' 5($,'%+( (42+@$-

0$>+() 6$4,, ,!C/! 4+ !/('47 1! ,!(,6+/($ @+(($ ,($"$, $ ,!C/! #!D+ 1' ;31+ +%$-

#$($6'( !/ $()+4/$/!6$/+ 2!46+14/)!# 1$)+64$0$,'@$7 (' 2!6/0+C%'. 
B/!6$7/ /$2 6$4, + /.('6. 4$4/+#'/$>+( 6$4,, ,!C/! ,'4'+ )4$>,$ @+(($ ,($D', 

,!$/! 4+ /36"5)'/ ,3# 1'1+( #!#+(/ (' 2'.'6', $ ,!C/! (7#' ,', 1' ;31+ $.;+"('/. 
B 6+.5%/'/ (' 6'.6'.$%'/' 4+ 0$('(4!)' ;567 (' ;3%"'64,$7 2'.'6 ('6'4(' (+$#!-

)+6(! 4$4/+#'/$>($7/ 6$4,. N,@$$/+ (' )4$>,$ ,!#2'($$ 4+ 1)$D+<' ) 51$)$/+%+( 

4$(<6!( $ (+ !4/'(' 165D+4/)! (' 2'.'6', >$$/! @+(($ ,($D' 1' (+ ;31'/ .'4+"('/$. 

:/ "%+1(' /!>,' (' 0$('(4!)'/' /+!6$7 ;+ $(/+6+4(! 1' 4+ (';%S1')' ,', )3) )6+#+ 
(' 2'($,' @+($/+ (' ',@$$/+ 4+ !26+1+%7/ +1$(4/)+(! !/ /364+(+/! $ 26+1%'"'(+/! 

,3# 1'1+( #!#+(/. B /',')' 4$/5'@$7 05(1'#+(/'%($/+ $,!(!#$>+4,$ <'6',/+6$4-
/$,$ (' !/1+%($/+ 26+126$7/$7 (+ !,'.)'/ ($,',)! )%$7($+. 9'.'6($/+ @+($ (' ',-

@$$/+ (' #(!"! 0$6#$ 2!/3('<' 1! ($)' 2!-($4,$ !/ /7<('/' 4>+/!)!1(' 4/!C(!4/. 
:4(!)($ $(1$,'/!6$ .' 434/!7($+/! (' 1'1+(' ,!#2'($7 ,'/! 43!/(!A+($7/' „@+-
('-1!<!1” $ „1!<!1 (' ',@$7” 2! ($,',3) ('>$( (+ 42!#'"'<' (' $()+4/$/!6$/+ 1' 
4+ !6$+(/$6'/ .' ,!#2'($$/+, ) ,!$/! 4$ .'4%5D')' 1' 4+ $()+4/$6' (89: 5?9-

=D:GF9G 3). B /',3) #!#+(/ 2+>+%$)A$ 4' /+.$ $()+4/$/!6$, ,!$/! 236)$ 542+7/ 1' 
26!1'1'/ @+(($/+ ,($D', ,!$/! 26$/+D')'/. J' /!.$ "!%7# 46$) (' ;3%"'64,$7 2'.'6 

1!26$(+4+ $ !;4/!7/+%4/)!/!, >+ #','6 $ 6'.6'4('% 4+ 26+. 2!4%+1($/+ "!1$($, /!C 

4$ !4/')' #(!"! #'%3, ,'/! !;+# (' $.)36A)'($/+ 41+%,$. F',/ +, >+ 2'.'63/ 4+ 
46$(' 1! /',')' 4/+2+( ;+. ) 6'.26!1'D;$/+ 1' 4+ ),%S>'/ 4+6$!.(! 2+(4$!(($/+ 
,!#2'($$ 5 ('4. P+ (+ 4+ 2!11'1!<' (' 2'($,'/', (+.')$4$#! >+ 4' +1($ !/ ('C-"!-

%+#$/+ 136D'/+%$ (' ',@$$ ,3# #!#+(/'. N,! 1!254(+#, >+ $ 165D+4/)'/' .' 2+(-

4$!((! !4$"567)'(+ 4+ ;7<' ),%S>$%$ ) 6'.26!1'D;$/+, /! ('C-)+6!7/(! 0!(1!)'/' 
;!64' ;$ .'/)!6$%' .' !26+1+%+(! )6+#+. 

9'.'6($7/ 6$4, + ('C-4%!D+( .' 526')%+($+, ' ,'/! 4+ 26$;')$ ,3# /!)' $ !;4/!-

7/+%4/)!/!, >+ )  3%"'6$7 %$24)'/ 2!1<!17=$ $(4/65#+(/$ .' (+"!)!/! 4($D')'(+, 
4$/5'@$7/' .' ;3%"'64,$/+ 2!6/0+C%($ $()+4/$/!6$, ) /.>. $ 2+(4$!(($ 0!(1!)+, 
4/')' ('$4/$(' ,!#2%$@$6'('. 8$)+64$0$,'@$7/' 4'#! 4 $(4/65#+(/$, ,!$/! 4+ 
/36"5)'/ (' ;3%"'64,$7 2'.'6, (+ + 1!4/'/3>(' .' ('#'%7)'(+ (' /!.$ /$2 6$4, $ !/ 
                                                      
7 Blake, D – “Financial System Requirements for Successful Pension Reform”, 2003. 
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/',')' "%+1(' /!>,' + 1!;6+ ;3%"'64,$/+ 2!6/0+C%($ $()+4/$/!6$ 1' 2!"%+1('/ 2!- 

4+6$!.(! $ (' >5D1+4/6'(($/+ 2'.'6$8. F',/ +, >+ ) 2+6$!1' 26+1$ 46$)' (' 2'.'6' 
$()+4/$@$$/+ (' ;3%"'64,$/+ 2+(4$!(($ ,!#2'($$ ) >5D1+4/6'(($ @+(($ ,($D' 
;7<' 46')($/+%(! #'%,!. H34 .'2!>)'(+/! (' ,6$.'/' $ (+C(!/! 6'.)$/$+ /!.$ 17% 

2!4/+2+((! .'2!>(' 1' ('6'4/)'. B76(! +, >+ 2! /!.$ ('>$( +1(' >'4/ !/ ;3%"'64-
,$/+ 42+4/7)'($7 $./$>'/ $ !/$)'/ 1' 6';!/7/ .' >5D1$/+ $,!(!#$,$, ,!+/! + (+;-

%'"!26$7/(! !/ #',6!$,!(!#$>+4,' "%+1(' /!>,', (!, !/ 165"' 4/6'(', 2!%.$/+ !/ 
2!-1!;6'/' 1$)+64$0$,'@$7 (+ #!"'/ 1' ;31'/ 2!1@+(7)'($. E7#' 2'.'6 (' @+(($ 

,($D' !/ 4/6'($/+ !/ U)6!.!('/', ,!C/! 1' + 42'1('% 1! /',')' 4/+2+( ,'/! ;3%"'6-

4,$7/ (89: 5?9=D:GF9G 4). 

B/!6$7/ ,'('%, 2! ,!C/! 0$('(4!)'/' ,6$.' 26!($,(' ) ;3%"'64,'/' $,!(!#$,', 
;+ 2!46+14/)!# %$<)+($/+ 26!@+(/$. &(!"! >+4/! 6'.6'.$%'/' 4+ ;567 4+ !26+1+%7 

,'/! ,6$.' (' %$,)$1(!4//'. E+.')$4$#! !/ /!)' 2+(4$!(($/+ 0!(1!)+ )  3%"'6$7 

(' /!.$ +/'2 !/ 6'.)$/$+/! C (+ $.2$/)'/ %$,)$1($ 26!;%+#$. P!)' + 2!6!1+(! ('C-

)+>+ !/ 26!2!6@$7/' ',/$)$-2'4$)$ !/ "%+1(' /!>,' (' /+<($7 #'/56$/+/. B3) )/!-

6$7 4/3%; !/ !4$"56$/+%('/' 4$4/+#' 2!-4+6$!.($/+ 2%'='($7 =+ .'2!>('/ 4%+1 

2020 "!1$('. 8! /!"')' 2+(4$!(($/+ ,!#2'($$ =+ ;31'/ )3) 0'.' (' ',5#5%$6'(+ 
(' 6+4564$. U1$(4/)+(! ) 1!;6!)!%($/+ 2+(4$!(($ 0!(1!)+, ,31+/! %$@'/' 6'.2!-

%'"'/ 4 23%('/' 4)!;!1' 1' /+"%7/ 46+14/)'/' 2! 2'6/$1$/+ 4$, 4' ('%$@+ 2!-"!%+#$ 

2%'='($7. P!)' !;'>+ ,3# ('4/!7=$7 #!#+(/ (+ )!1$ 1! ('6'4/)'(+ (' %$,)$1($7 

6$4,. V$,)$1($7/ 6$4, .' ;'(,!)'/' 4$4/+#' $ .' !4/'('%$/+ 5>'4/($@$ (' 0$('(-

4!)$7 2'.'6 !;'>+ ('6'4/(' .('>$/+%(!, ,!+/! 1!)+1+ 1! 2!,'>)'(+ (' 2'.'6($/+ 
%$<)+($ 26!@+(/$. 

E'6'4/)'(+/! (' @+('/' (' 2'6$/+ $#' 6'.%$>(! )%$7($+ )36<5 26$/+D')'($/+ 
!/ 2+(4$!(($/+ 0!(1!)+ ',/$)$. G(4/65#+(/$/+, ,!$/! 4' ('C-267,! .'4+"('/$ !/ 
26!#+($ ) %$<)$/+, 4' ;'(,!)$/+ 1+2!.$/$ $ !;%$"'@$$/+. 9!-)$4!,$/+ %$<)$ 26'-
)7/ $()+4/$@$$/+ ) ;'(,!)$ 1+2!.$/$ 2!-26$)%+,'/+%($. :/ /'.$ "%+1(' /!>,', 5)+-
%$>')'=$/+ 4+ %$<)$ $#'/ 2!-4,!6! 2!.$/$)(! 1+C4/)$+ )36<5 26$;%$.$/+%(! 22% 

!/ 26$/+D')'($/+ ',/$)$ ,3# 31.03.2009 "!1$('. B%$7($+/! (' ('6'4/)'=$/+ %$<)$ 

)36<5 26$/+D')'($/+ !;%$"'@$$ + 2!-/651(! 1' 4+ !26+1+%$. B 526')%7)'($/+ !/ 
2+(4$!(($/+ ,!#2'($$ 2!6/0+C%$ 4' ('%$@+ !;%$"'@$$ 4 0$,4$6'( %$<)+( 26!@+(/ 
$ !;%$"'@$$ 4 2%')'= %$<)+( 26!@+(/. G.)+4/(! +, >+ 26$ ('6'4/)'(+ (' %$<)+($/+ 
26!@+(/$, @+($/+ (' $(4/65#+(/$/+ 4 0$,4$6'( 1!<!1 42'1'/. E'%$@+ + ('#'%+($+ 
(' @+($/+, (! /! ) ($,',3) 4%5>'C (+ + 16'#'/$>(!, ' 2!-4,!6! !/6'.7)' 26!#+(+-
($/+ 2'.'6($ 54%!)$7. Q+($/+ (' !;%$"'@$$/+ 4 2%')'= ,52!( 43=! 2'1'/, /3C ,'/! 

('>$(3/, 2! ,!C/! 4/')' 0!6#$6'(+/! (' ,52!(!)$7 26!@+(/, (+ 1')' )3.#!D(!4/ .' 
26!#7(' ) /',')' 4/+2+(, ) ,',)'/! ('6'4/)'/ 2'.'6($/+ %$<)$. G.)!13/, ,!C/! #!-

D+ 1' ;31+ ('26')+(, +, >+ ) 6+.5%/'/ (' 6'.6'.$%'/' 4+ 0$('(4!)' ,6$.' ) #+D-

15('6!1+( 2%'( %$<)+($/+ 26!@+(/$ )  3%"'6$7 43=! ('6'4('<' I)+%$>+($+/! .'-
4+"' (+ + 16'4/$>(! $ 4%+1!)'/+%(! 26!#7('/' ) 4/!C(!4//' (' $(4/65#+(/$/+, ,!-

$/! .')$47/ !/ )+%$>$('/' (' %$<)+($7 26!@+(/, (+ + "!%7#'. 
B ,6'/,!46!>+( 2+6$!1 2!)$A+($+/! (' %$<)+($/+ ($)' (+ )!1$ 1! ('6'4/)'(+ 

                                                      
8 Davis, E. Philip (2002) – “Pension Fund Management and International Investment – A Global Perspective, 

Brunel University, UK, 4. 10–12. 
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(' %$<)+($7 6$4, .' 2+(4$!(($/+ 0!(1!)+. N,! !;'>+ /+(1+(@$7/' (' 2!,'>)'(+ (' 
%$<)$/+ 4+ .'2'.$ ) 46+1(!46!>+( $ 13%"!46!>+( 2+6$!1, /!)' ;$ 2!6!1$%! 26!;%+# 

4 0$('(4$6'(+/! (' 26+126$7/$7/' !/ 6+'%($7 4+,/!6. U1(' .('>$/+%(' >'4/ !/ $(-

)+4/$@$$/+ (' 2+(4$!(($/+ 0!(1!)+ 4' ) @+(($ ,($D', +#$/$6'($ !/ /',$)' 0$6#$. 

U1$( 2!-13%3" 2+6$!1 (' .'/651(+(! 0$('(4$6'(+ ;$ 1!)+% 1! 4($D')'(+ (' /7<-

('/' 6+(/';$%(!4/ $ !//'# 1! 42'1 ) 6+'%$.$6'('/' 1!<!1(!4/ 2! /+<($/+ @+(($ 

,($D'. P!)' )+>+ ;$ ;$%! 4+6$!.+( 26!;%+# .' 2+(4$!(($/+ 0!(1!)+.  '(,!)$/+ 
1+2!.$/$ 4' 1!;36 $(4/65#+(/, ,!"'/! /67;)' 1' 4+ 4/';$%$.$6' 4/!C(!4//' (' 1'-
1+(' $()+4/$@$7 ) ,6'/,!46!>+( 2+6$!1, (! ) 13%"!46!>+( /+ (+ ;$<' #!"%$ 1' 6+'-
%$.$6'/ 1!<!1(!4/, ,!7/! 1' "'6'(/$6' ('/652)'(+/! (' '1+,)'/+( 6'.#+6 (' 46+14-
/)' 2! 2'6/$1$/+ (' !4$"56+($/+ %$@'. 

96!#+($/+ )3) )'%5/($7 ,564 $ /7<(!/! )%$7($+ )36<5 4/!C(!4//' (' $()+4/$-

@$$/+ ) $(4/65#+(/$, 1+(!#$($6'($ )3) )'%5/$, 6'.%$>($ !/ %+) $ +)6!, + 1!4/' 
!"6'($>+(! .' 526')%7)'($/+ 2!6/0+C%$ !/ 2+(4$!(($/+ ,!#2'($$. B 54%!)$7 (' 
)'%5/+( ;!61 $ 0$,4$6'( )'%5/+( ,564 (' %+)' 4267#! +)6!/! (';%S1')'($/+ $.#+-
(+($7 ) ,564' (' %+)' 4267#! 165"$ )'%5/$ 4' 6+.5%/'/ !/ 0',/!6$, ,!$/! (+ 4' 2!1 

,!(/6!%' (' ;3%"'64,$/+ )%'4/$, ,!+/! + 4($D')'=! 6$4,' !;4/!7/+%4/)!. H !"%+1 

(' /!)', >+ .'13%D+($7/' (' 2+(4$!(($/+ 0!(1!)+ ,3# !4$"56+($/+ %$@' 4' ) %+-
)!)! $.6'D+($+, /! 2!-2!1<!17=$ ,'/! $()+4/$@$!(+( $(4/65#+(/ 4' $#+((! ',-

/$)$, 1+(!#$($6'($ ) %+)' $ +)6!. 9! /!.$ ('>$( ) +1(' .('>$/+%(' 4/+2+( 4+ 4($-

D')' )'%5/($7/ 6$4,. G#+((! 2!6'1$ /!)' 2!-"!%7#'/' >'4/ !/ $(4/65#+(/$/+ ) 52-

6')%7)'($/+ 2!6/0+C%$ 4' 1+(!#$($6'($ ) %+)' $%$ +)6!. P67;)' 1' 4+ 2!1>+6/'+, 
>+ 1$)+64$0$,'@$7/' (' 2!6/0+C%' 2!46+14/)!# $(4/65#+(/$, $.6'.+($ ) 6'.%$>($ 

)'%5/$, + )'D(' 2! !/(!A+($+ (' 13%"!46!>(!/! 4($D')'(+ (' 6$4,' .' !4$"56+($/+ 
%$@'. 96+. 2!4%+1($/+ "!1$($ 4+ (';%S1')'A+ +1(! 2!-/6'C(! 42'1'(+ (' ,564' (' 
1!%'6' 4267#! !4/'('%$/+ !4(!)($ )'%5/$ $ /!)' 1! "!%7#' 4/+2+( 1+#!/$)$6'A+ 
$()+4/$@$$/+ ) 1!%'6!)$ $(4/65#+(/$. E+ ;$)' !;'>+ 1' 4+ 1!254,' $ 4/65,/56$6'-
(+/! (' 2!6/0+C%$ +1$(4/)+(! ) %+)' $ +)6!. &','6 .'13%D+($7/' (' 0!(1!)+/+ 1' 
4' $#+((! ) /+.$ )'%5/$, .'2'.)'(+/! (' 2!,52'/+%('/' 4$%' (' 2'6$/+ +  )'D+( #!-

#+(/ .' ;31+=$/+ 2+(4$!(+6$. :/ /'.$ "%+1(' /!>,' 1$)+64$0$@$6'(+/! (' 2!6/-
0+C%' 4 2!)+>+ )'%5/$ ;$ $#'%! 4($D')'=! 6$4,' )3.1+C4/)$+ ) 13%"!46!>+( 2+-
6$!1. 

96+. 2!4%+1($/+ #+4+@$ .'2!>(' 1' 4+ (';%S1')' 2!,'>)'(+ (' ,564' (' 1!%'6' 
4267#! +)6!/! $ %+)'. B ,',)' 2!4!,' !;'>+ =+ 26!13%D$ 6'.)$/$+/! (' ,564' + 
/651(! .' 26!"(!.$6'(+. 8! "!%7#' 4/+2+( /!)' =+ 4+ .')$4$ !/ 42!4!;(!4//' (' 
'#+6$,'(4,'/' $,!(!#$,' 1' 4+ )3.4/'(!)$ 4%+1 26+/362+($/+ .'"5;$. B #!#+(/' 
$"6'>$/+ (' 2'.'6' 4' .'"5;$%$ 1!)+6$+ ) $(4/65#+(/$/+, ,!$/! 4+ 26+1%'"'/, $ /!)' 
)!1$ 1! !//+"%7(+/! $#, ,!+/! 23,, !/ 4)!7 4/6'(', 2!6'D1' %$,)$1($ 26!;%+#$. 

N,! /!)' + )76(!, /! 26+126$+#'($/+ #+6,$ ) #!#+(/' !/ 4/6'(' (' 136D')($/+ 
)%'4/$ ) HNO ) 2!1,6+2' (' .',34'%$/+ 5>'4/($@$ (' 2'.'6' 4' 2!-4,!6! ) "6+A-

('/' 2!4!,'. 9! /!.$ ('>$( 4+ 4/$#5%$6'/ (++0+,/$)($/+ $"6'>$ .' 4#+/,' (' /+.$, 

,!$/! 4' 1+C4/)'%$ ;%'"!6'.5#(!. P!)' ;$ #!"%! 1' .'13%;!>$ 26!;%+#$/+ $ 1' 
/%'4(+ '#+6$,'(4,'/' $,!(!#$,' ) 26!13%D$/+%(' 6+@+4$7, ,!7/! 23, 1' 2!)%$7+ 
(+;%'"!26$7/(! )36<5 ,564' (' 1!%'6'. :/ "%+1(' /!>,' (' 2+(4$!(($/+ 0!(1!)+ 
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)'%5/($7/ 6$4, .' !4$"56+($/+ %$@' ;$ 4+ 5)+%$>$% .('>$/+%(!, ',! ,5643/ (' +)-

6!/! 4267#! 1!%'6' 42'1(+ 4/6+#$/+%(!. P!)' ;$ 2!)%$7%! (' 2!,52'/+%('/' 42!-

4!;(!4/ (' %+)!)+/+, $.2%'='($ ,'/! 2+(4$7 (' !4$"56+($/+ ) 13%"!46!>(' 2+64-
2+,/$)'. B ,6'/,!46!>+( 2+6$!1, !/ "%+1(' /!>,' (' 0!(1!)+/+, 4/!C(!4//' (' 2!6-

/0+C%' ;$ ('#'%7%', ',! ,5643/ (' 1!%'6' 4267#! +)6!/! 4+ 2!($D$ $ 43!/)+/(! 4+ 
!;+.@+(7/ 1+(!#$($6'($/+ ) 1!%'6$ ',/$)$, ,!$/! 4+ 136D'/. P!)' !;'>+ (+ ;$ 

4%+1)'%! 1' 4+ 6'."%+D1' ,'/! 4+6$!.+( 26!;%+#, /3C ,'/! 2!%.$/+ !/ 1$)+64$0$,'-
@$7/' ) 13%"!46!>+( 2+6$!1 ('1)$A')'/ .('>$/+%(! .'"5;$/+ !/ ,6'/,!46!>($/+ 
,!%+;'($7 )3) )'%5/($7 ,564.  

:4)+( 6'."%+1'($/+ 1!/5, 2'.'6($ 6$4,!)+ (@+(!)$, %$<)+( $ )'%5/+() ) 6+.5%-

/'/ (' 6'.6'.$%'/' 4+ ,6$.' ) 4)+/!)+( #'=';, .('>$/+%(! 4+ 5)+%$>$ $ ,6+1$/($7/ 
6$4,. P!)' + 6$4,3/ !/ (+2%'='(+ !/ 4/6'(' (' +#$/+(/$/+ (' 0$('(4!)$ $(4/65-

#+(/$. 8+%3/ (' ,!62!6'/$)($/+ !;%$"'@$$ ) 2!6/0+C%$/+ (' 2+(4$!(($/+ 0!(1!)+ 
2!4/+2+((! 4+ 2!)$A')'A+ 26+. 2!4%+1($/+ "!1$($.  

6?;@9A; 8 

 

"BCDEF9A: www.fsc.bg 

 

B4%+14/)$+ (' ,6$.'/' 1!4/323/ 1! ,6+1$/$6'(+ .' 0$6#$/+ !/ 6+'%($7 4+,/!6 

('#'%7 .('>$/+%(!. V$<)+($/+ 26!@+(/$ 2! 43=+4/)5)'=$/+ ,6+1$/$ 4+ 5)+%$>$<' 
$ /!)' 2!4/')7 ) .'/651(+(! 2!%!D+($+ 6+1$@' ,!#2'($$ 26$ !43=+4/)7)'(+ (' 
/+<($/+ 26!+,/$. E7,!$ !/ /7< .'2!>('<' 1' $.2$/)'/ .'/651(+($7 2! !;4%5D)'(+ 
(' 4)!$/+ ;'(,!)$ $ !;%$"'@$!(($ ,6+1$/$. B 4%5>'7 /!)' 4+ !/('47 ,',/! .' ;3%-

"'64,$/+, /',' $ .' >5D1+4/6'(($/+ ,!#2'($$. B 6+.5%/'/ (' ,6$.'/' $,!(!#$,$/+ 
(' (7,!$ 4/6'($ ;7<' 51'6+($ 1!4/' 4+6$!.(!. B /!)' !/(!A+($+ #(!"! /$2$>+( + 
26$#+63/ 4 $4%'(14,'/' $,!(!#$,', ,31+/! )4%+14/)$+ (' %$,)$1($ 26!;%+#$ ;7<' 
('@$!('%$.$6'($ $ /6$/+ "!%+#$ ;'(,$ ) 4/6'('/'. B47,' +1(' !/ /7< $#'A+ !;%$-

"'@$!(($ .'+#$, 2%'='($7/' 2! ,!$/! (' 26',/$,' ;7<' 26+54/'(!)+($. G(/+6+4-
(!/! ) $4%'(14,$7 4%5>'C ;+ /!)', >+ ',/$)$/+ (' 0'%$6'%$/+ ;'(,$ 4+ ;7<' 6'.6'4-
('%$ 1! /',')' 4/+2+( ) "!1$($/+ 26+1$ ('4/32)'(+/! (' ,6$.'/', >+ /+ ('1)$A'-
)'<' (+,!%,!,6'/(! ;65/($7 )3/6+A+( 26!15,/ (' 4/6'('/'. B4%+14/)$+ (' /!)' 
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136D')'/' ) %$@+/! (' @+(/6'%('/' ;'(,' /651(! #!D+A+ 1' 2!,6$+ )4$>,$ /+<($ 

.'13%D+($7. P!)' 1!)+1+ 1! 16'4/$>+( 42'1 ) @+($/+ (' +#$/$6'($/+ !/ /+.$ 0$-

('(4!)$ $(4/$/5@$$ $(4/65#+(/$. J' 1' 4+ ,!(/6!%$6' ,6+1$/($7/ 6$4, ) 6'.5#($ 

"6'($@$, + (+!;<!1$#! 1' 4+ 26')$ !/1+%+( '('%$. (' 0$('(4!)!/! 434/!7($+ (' 
)47,' 0$6#' +#$/+(/ (' !;%$"'@$$. -$4,3/ !/ (+2%'='(+ 2! /+.$ $(4/65#+(/$ ('-
6'4/)' ) 2+6$!1$, ) ,!$/! ,!#2'($$/+ $#'/ %$,)$1($ 26!;%+#$ $ (+1!4/$" (' 
“4)+D$” 2'6$. 8!;6$7/ 236)!('>'%+( $ 2!4%+1)'= '('%$. (' 0$('(4!)!/! 434/!7-

($+ (' 0$6#$/+ +#$/+(/$ #!D+ 1' 4$"('%$.$6' (' $()+4/$/!6$/+ .' 26$;%$D')'=$ 

!2'4(!4/$. 

:4(!)($/+ ,'('%$, 2! ,!$/! 0$('(4!)'/' ,6$.' 26!($,(' ) 4/6'('/' $ .'4+"(' 
1+C(!4//' (' 2+(4$!(($/+ 0!(1!)+ 5 ('4, #!"'/ 1' ;31'/ 4)+1+($ 1! /6$. E' 236)! 

#74/! – @+($/+ (' 0$('(4!)$/+ $(4/65#+(/$ $ 16'4/$>($7/ $# 42'1 (' ;3%"'64,$7 

,'2$/'%!) 2'.'6; (' )/!6! – %$<)+($/+ ($)', ,!$/! 2!6'1$ %$,)$1($/+ 26!;%+#$ (' 
;'(,!)$/+ $(4/$/5@$$ ('6'4('<'; $ (' /6+/! – .'/651(+($7/', ,!$/! $.2$/)'/ (7,!$ 

!/ +#$/+(/$/+ (' @+(($ ,($D' 2! !;4%5D)'(+ (' 2!%5>+($/+ .'+#$. U1$( !/ +0+,-

/$/+ (' ,6$.'/' – 2!)$A+($/+ %$<)$, ,3# #!#+(/' $"6'+ 2!%!D$/+%(' 6!%7 .' 2+(-

4$!(($/+ ,!#2'($$. 9!)$A+('/' 1!<!1(!4/ 2! 1+2!.$/$/+ $ 2!/3)'(+/! (' @+($/+ 
(' ',@$$/+ (' ;!64'/', (','6' 2+(4$!(($/+ 165D+4/)' 1' 2!)$A'/ 1+%' (' 236)$/+ 
1! (!6#'/$)(! .'%!D+($7 %$#$/ – 25%.  :4/'('%$/+ 1)' +0+,/' $#'/ !/6$@'/+%(! 

)3.1+C4/)$+. 

3. 15-& !%$"% $& -"'*& )( "$'("(1H""(% .& 2)5/!$"(%!$) 

5%$'")$$) )'"61-# &$% 

H @+% 1' ;31'/ .'=$/+($ 46+14/)'/' (' !4$"56+($/+ %$@' 1+C(!4/$/+, ,!$/! 26+12-

6$+#'/ 2+(4$!(($/+ ,!#2'($$ 2! 526')%+($+ (' 6$4,' =+ 26$1!;$)'/ )4+ 2!-

"!%7#! .('>+($+. :43=+4/)7)'($/+ !/ 6+"5%'/!6($7 !6"'( ('1.!6($ 05(,@$$ 43=! 

=+ $"6'7/ )'D(' 6!%7.  3%"'64,$/+ 2+(4$!(($ 165D+4/)' 526')%7)'/ 4)!$/+ $()+4-
/$@$$ ) 54%!)$7/' (' 4/6$,/(! !26+1+%+($ 26')$%'. P+ $#'/ (!6#'/$)(! 1+0$($-

6'($ $(4/65#+(/$, ) ,!$/! #!"'/ 1' $()+4/$6'/, $ 26!2!6@$$, ) 6'#,$/+ (' ,!$/! 

/!)' #!D+ 1' 4/')' (89: 5?9=D:GF9G 5). B %$/+6'/56'/' 4' $.)+4/($ ('C-!;=! 1)' 
2!1<!1' 26$ $."6'D1'(+/! (' 6+"5%'/$)('/' 6'#,', ,!7/! !26+1+%7 #+($1D#3(/' $ 

$()+4/$@$!(('/' 2!%$/$,' (' 2+(4$!(($/+ 0!(1!)+. U1$($7/ +, 4%+1)'C,$ 26')$-

%!/! (' “;%'"!6'.5#($7 (26+12'.%$)$7) >!)+,” (prudent man rule), ' )/!6$7/ + $."-
6'D1'(+ (' 4/6$,/($ $ 1+/'C%$.$6'($ 26')$%'9. 96$ 236)$7 2!1<!1 .',!(!1'/+%7/ 
(+ 4+ '("'D$6' 4 !26+1+%7(+ (' 0$('(4!)$/+ $(4/65#+(/$, ) ,!$/! #!"'/ 1' $()+4-
/$6'/ 2+(4$!(($/+ 0!(1!)+, !4/')7C,$ /'.$ .'1'>' (' #+($1D#3(/' (' 165D+4/-
)!/!. ?!(/6!%($/+ !6"'($ 4+ !6$+(/$6'/ ,3# 4%+1+(+ 4'#! (' ('>$(', 2! ,!C/! 4+ + 
4/$"('%! 1! $()+4/$@$!((!/! 6+A+($+. P!.$ 2!1<!1 + )3.26$+/ !/ 4/6'($ ,'/! G6-

%'(1$7, N("%$7, M!%'(1$7, HNO, N)4/6'%$7 $ 16. 96$ )/!6$7 2!1<!1 .',!(!1'/+-
%7/ !26+1+%7 74(! $ /!>(! ) ,',)$ 0$('(4!)$ ',/$)$ #!"'/ 1' ;31'/ $()+4/$6'($ 

(';6'($/+ 46+14/)' !/ 4/6'(' (' 2+(4$!(($/+ 0!(1!)+ $ ) 6'#,$/+ (' ,',)$ 6'.-

                                                      
9 Queisser, M. (1998) “ Regulation and supervision of pension funds” 4. 6–8. 
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#+6$ #!D+ 1' 4/'(+ /!)'. G1+7/' 26$ /!.$ 2!1<!1 +, >+ /',' 4+ "'6'(/$6' +1(' 2!-

"!%7#' 4$"56(!4/ .' )%!D$/+%$/+, >+ /+ (7#' 1' .'"5;7/ (';6'($/+ 2! $(1$)$15'%-

($/+ $# 2'6/$1$ 46+14/)' )4%+14/)$+ (' ,!%+;'($7 (' 0$('(4!)$/+ 2'.'6$. P!.$ 

2!1<!1 4+ )3.26$+#' !/ 4/6'($ ,'/! R+6#'($7, 8'($7, L)+C@'6$7 $ 16. 

-+"5%$6'(+/! (' $()+4/$@$!(($/+ 6+A+($7 (' 0!(1' $ 43;%S1')'(+/! (' /+<($-

,$/+, ,!$/! $.2!%.)' #+($1D#3(/3/ (' 2+(4$!((!/! 165D+4/)! 26$ 526')%+($+ (' 
4)!$/+ ',/$)$ $#'/ ('C-!;=! 1)+ !4(!)($ @+%$: 

1. 1' !4$"567/ ) 1!4/'/3>(' 4/+2+( 26!.6'>(!4/ $ 4$"56(!4/ .' 26$/+D')'($/+ !/ 
0!(1' ',/$)$; 

2. 1' 43.1'1'/ (+!;<!1$#'/' ;%'"!26$7/(' 46+1' .' 2!%5>')'(+ (' ('C-1!;6'/' 
1!<!1(!4/ 26$ 1'1+(! 26$+#%$)! ($)! (' 6$4,10. 

9! ,',3) ('>$( 1' ;31'/ 2!4/$"('/$ /+.$ @+%$, + )326!4, ,!C/! 4/!$ (' 1(+)+( 

6+1 !/ #(!"! 13%"! )6+#+ 26+1 0$('(4!)'/' $ 26')('/' !;=(!4/, ,'/! ) 6'.%$>($ 

2+6$!1$ !/ $4/!6$7/' 26+)+4 $#'/ /5 .'=$/($@$/+ (' 26')$%!/! (' ;%'"!6'.5#($7 

(26+12'.%$)$7) >!)+,, /5 26$)36D+($@$/+ (' 4/6$,/($/+ $ 1+/'C%$.$6'($ 26')$%'. 
9!1163D($@$/+ (' 236)$7 2!1<!1 4' /+.$, ,!$/! 26+12!>$/'/ 2!-%$;+6'%($7 ('>$( 

.' 56+D1'(+ (' $()+4/$@$!(('/' 1+C(!4/ (' 2+(4$!(($/+ 0!(1!)+. H2!6+1 /7< #+-
($1D#3(/3/ (' 2+(4$!(($/+ 165D+4/)' + /!.$, ,!C/! /67;)' ('26')$ $.;!6' .' 26'-
)$%('/' 4/6'/+"$7 .' $()+4/$6'(+. :4/')7C,$ ).+#'(+/! (' /+.$ 6+A+($7 ) 63@+/+ 
(' 26!0+4$!('%$4/$, .'4/32($@$/+ (' “26')$%!/! (' ;%'"!6'.5#($7 >!)+,” 4>$/'/, 
>+ 6$4,3/ !/ (++0+,/$)(! $.6'.<!1)'(+ (' 6+4564$ =+ 4+ #$($#$.$6'. :/ 165"' 4/-
6'(', 26$)36D+($@$/+ (' )/!6$7 2!1<!1 4>$/'/, >+ 6+"%'#+(/$6'C,$ 74(! $ /!>(! ) 

,',)$ ',/$)$ #!D+ 1' 4+ $()+4/$6', 526')$/+%($/+ /+%' (' 2+(4$!((!-!4$"56$/+%-

($/+ 165D+4/)' (7#' 1' ;31'/ $.,5A+($ !/ 2!-6$4,!)$ $()+4/$@$$ $ 2! /!.$ ('>$( 

=+ 4+ 2!4/$"(+ +1(' 2!-)$4!,' 4/+2+( (' 4$"56(!4/ .' !4$"56+($/+ %$@'.  
V$24'/' (' !2$/ 26$ 526')%+($+/! (' 165D+4/)' .' 1!23%($/+%(! 2+(4$!((! !4$-

"567)'(+, !/ +1(' 4/6'(', $ .'13%D$/+%($7/ <'6',/+6 (' !4$"567)'(+/!, !/ 165"', 
26+1!26+1+%$<' )3.26$+#'(+/! (' 4/6$,/($ 26')$%' 26$ 526')%+($+/! (' ',/$)$/+ 
(' !4$"56+($/+ %$@'. 9! /!.$ ('>$( 136D')'/' 1$6+,/(! )%$7+ )36<5 4/65,/56'/' (' 
$()+4/$@$!(($7 2!6/0+C% (' 2+(4$!(($/+ ,!#2'($$ $ $(1$6+,/(! !26+1+%7 ($)!/! 

(' 6$4,, ,!+/! 1'1+(! 2+(4$!((! 165D+4/)! ;$ #!"%! 1' 2!+#+. H%+1 6+.,$7 42'1 (' 
0!(1!)$7 2'.'6 26+. 2008 ". $ 6+'%$.$6'($/+ !/6$@'/+%($ 1!<!1(!4/$ !/ 4/6'(' (' 
0!(1!)+/+ .' 1!23%($/+%(! 2+(4$!((! !4$"567)'(+, ;7<' ('26')+($ 26!#+($ ) (!6-

#'/$)('/' 56+1;', ,!$/! .'13%D$<' 2+(4$!(($/+ ,!#2'($$ 1' 25;%$,5)'/ $ 2!,'.'-
/+%$ .' 6$4,, ,!$/! 1' 1!26$(+4'/ .' 2!-1!;6'/' $(0!6#$6'(!4/ (' !4$"56+($/+ %$-

@'. 9+(4$!(($/+ 0!(1!)+ /67;)' 1' 26+1!4/')7/ $(0!6#'@$7 .' 2!,'.'/+%$/+  !"#-

$"%!#& &!'(&#)#*) $ '&)+*,*)#! #" -"%. 26$ 526')%+($+/! (' 4)!$/+ ',/$)$ .' 
)47,' +1(' !/ 26+1<!1($/+ 2+/ ,'%+(1'6($ "!1$($, ' 2! /7<(! D+%'($+ 2!1!;(' $(-

0!6#'@$7 #!D+ 1' $#' $ .' 26+1<!1($7 24 #+4+>+( $ 36 #+4+>+( 2+6$!1. 

H/'(1'6/(!/! !/,%!(+($+ + 2!,'.'/+%, ,!C/! $.#+6)' 1$'2'.!(' (' 6'.4+C)'(+ 
!,!%! 46+1('/' 2!4/$"('/' 1!<!1(!4/ !/ 2+(4$!(($7 0!(1 .' 1'1+( 2+6$!1 !/ )6+-
#+. -$4,3/ + /!%,!)' 2!-"!%7#, ,!%,!/! 2!-4$%($ 4' !/,%!(+($7/' (' 0',/$>+4,$/+ 
2!4/32%+($7 !/ !>',)'($/+ (26!"(!.$6'($) 4/!C(!4/$ (' $()+4/$@$7/'. B !;=$7 
                                                      
10 Davis, E. P., “Prudent person rule” Standard for the Investment of Pension Fund Assets – 4. 1. 
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4%5>'C 1$42+64$7/' 4+ $.>$4%7)', ,'/! 6'.%$,'/' #+D15 1+C4/)$/+%($/+ $ !>',)'-
($/+ 4/!C(!4/$ (' $.4%+1)'('/' )+%$>$(' 4+ 2!)1$"(+ (' ,)'16'/ (.' 1' 4+ +%$#$-

($6'/ !/6$@'/+%($/+ .('>+($7) $ 4+ 26+/+"%$ 4 !/(!4$/+%(! /+"%! (' 1!4/!)+6(!4/ 
(' )4+,$ !/ )3.#!D($/+ 4%5>'$. 

2 2

1

( ) / 1
n

x i

i

x x n 

!

! " "# , ,31+/! 

2
x  – $* .)% */ #" #)!#*/ ."%*0)# .&!&'; 

x – 1231%24")5& !; 

n – !)6(& #" $& !&1)%#& ! #" i-/ 1"%*"#!, 1 %. 

H/'(1'6/(!/! !/,%!(+($+ 4+ !26+1+%7 ,'/! 2!%!D$/+%+( ,!6+( ,)'16'/+( !/ 
1$42+64$7/': 

2

xx   ! . 

9!%+.(! 26$;%$D+($+ (' "!6('/' 0!6#5%' + 4%+1('/': 

2 2

1

/ 1
n

x

i

x n 

!

! "# . 

P7 #!D+ 1' ;31+ $.2!%.)'(' /!"')', ,!"'/! $#'#+ +D+1(+)($ 1!<!1(!4/$ $ 26$-

+#'#+, >+ 46+1('/' + #(!"! ;%$.! 1! (5%'. 
96!;%+# 4 $.2!%.)'(+/! (' 1$42+64$7/' $ 4/'(1'6/(!/! !/,%!(+($+ +, >+ 26$ 

/7<(!/! $.>$4%+($+ )>+6'A($/+ )3.)63='+#!4/$ $#'/ +1(',)! /+"%! 4 )3.)63='+-
#!4/$/+ !/ 26+1$ (7,!%,! #+4+@'. E!6#'%(! + 1' 4+ !>',)', >+ 2!-4,!6!A($/+ (';-

%S1+($7 #!"'/ 1' $#'/ 2!-"!%7#! .('>+($+ .' !26+1+%7(+ (' ('4/!7='/' 1$42+6-

4$7. 865" (+1!4/'/3, (' /!.$ 2!,'.'/+% 26!$./$>' !/ !;4/!7/+%4/)!/!, >+ /!C (+ 
1')' $(0!6#'@$7 .' /!)' ) ,',)' 2!4!,' + !/,%!(+($+/! !/ 46+1('/'. B3.#!D(! + 
4/'(1'6/(!/! !/,%!(+($+ (' 1'1+( $()+4/$@$!(+( 2!6/0+C% 1' $#' )$4!,' 4/!C-

(!4/, (! /!)' 1' + ) 6+.5%/'/ (' 4$%(!/! 2!,'>)'(+ ) 4/!C(!4//' (' $()+4/$@$7/'. 
P!)', ,!+/! /6+)!D$ $()+4/$/!6$/+ !;'>+, (+ + 2!)$A+($+/!, ' ('#'%+($+/! ) 

!@+(,'/' (' )%!D+($+/!. E+.')$4$#! !/ /+.$ (+1!4/'/3@$ 4/'(1'6/(!/! !/,%!(+($+ 
#!D+ 1' $#' )'D(' $(0!6#'@$!((' 4/!C(!4/ .' !4$"56+($/+ %$@' $ + 4/32,' ('26+1 

26$ 6+"5%$6'(+ (' 2!+/$7 6$4, !/ 4/6'(' (' 2+(4$!(($/+ 165D+4/)'. G(0!6#'@$7 

.' 4/'(1'6/(!/! !/,%!(+($+ .' ;3%"'64,$/+ 2+(4$!(($ 0!(1!)+ #!D+ 1' ;31+ )$-

17(' ) 5?9=D:GF9G 6. 

B/!6$7/ 6$4,!) 2!,'.'/+%, ,!C/! 4%+1)' 1' ;31+ 25;%$,5)'( !/ ('>'%!/! (' /'.$ 

"!1$(', + ,!+0$@$+(/3/ (' L'62. P!.$ ,!+0$@$+(/ 2!,'.)' ,',)' 1!<!1(!4/ ('1 

;+.6$4,!)'/' + 6+'%$.$6'(' .' +1$($@' 6$4,. E'#$6' 4+ 2! 4%+1('/' 0!6#5%': 

t

n

n

R rf
S

 

"
! , ,31+/!: 

Sn – '&)+*,*)#! #" -"%. 3"  2&!1)!#*/ .)%*&$; 

n  –  !"#$"%!#& &!'(&#)#*) 3"  2&!1)!#*/ .)%*&$, %; 

rf – 7)3%* '&1" $&8&$#& ! 3"  2&!1)!#*/ .)%*&$, %; 

Rt – .& !*6#"!" $&8&$#& ! 3"  2&!1)!#*/ .)%*&$, %. 
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?!+0$@$+(/3/ (' L'62 + %+4+( .' $.>$4%+($+ $ 46')($/+%(! 51!;+( .' $(/+62-

6+/$6'(+. G.2!%.)' 4+ >+4/! !/ 26!0+4$!('%($/+ $()+4/$/!6$, ),%S>$/+%(! $ !/ 
2+(4$!(($/+ ,!#2'($$. P!.$ $.#+6$/+% !;'>+ (+ 1')' /!>($ 6+.5%/'/$ /!"')', ,!-

"'/! 6'.26+1+%+($+/! (' 1!<!1(!4/$/+ 4+ !/,%!(7)' !/ (!6#'%(!/!. :26+1+%+($ 

26!;%+#$ #!"'/ 1' ('4/327/ $ ) 2+6$!1$, 26+. ,!$/! 1'1+( $()+4/$/!6 6+'%$.$6' 
1!<!1(!4/ 2!-($4,' !/ ;+.6$4,!)'/'. B 2!1!;(' 4$/5'@$7 >$4%$/+%7/ )3) 0!6#5-

%'/' 4/')' !/6$@'/+%(' )+%$>$(' $ 4%+1!)'/+%(! ,!+0$@$+(/3/ (' L'62 ;$ 4+ #',-

4$#$.$6'%, ',! 4/'(1'6/(!/! !/,%!(+($+ + 2!-"!%7#!, /.+., ',! 4#+ 2!+%$ 2!-)$4!, 

6$4,. B 2!1!;(' 4$/5'@$7 $.2'1('<' $ ;3%"'64,$/+ 2+(4$!(($ 0!(1!)+ 26+. 2008 

"!1$('. -+'%$.$6'('/' !/ /7< !/6$@'/+%(' 1!<!1(!4/ ;+ 2!-($4,' !/ )3.26$+/'/' .' 
;+.6$4,!)' (!6#' (' 1!<!1(!4/ ($(1+,43/ EONIA). U/! .'=! ;+ ).+/! 6+A+($+ ,!+-
0$@$+(/3/ (' L'62 1' ;31+ 25;%$,5)'( 4'#! ',! 4+ ('#$6' (' 2!%!D$/+%(' /+6$-

/!6$7, /.+. 6+'%$.$6'('/' 1!<!1(!4/ + 2!-)$4!,' !/ ;+.6$4,!)'/' /',')'. P!)', !/ 
4)!7 4/6'(', !;'>+ )!1$ 1! .'/651(+($7 26$ 46')(7)'(+/! (' 1'(($/+ .' 6$4, !/ 
!4$"56+($/+ %$@'. H3)4+# 6+'%(' + )3.#!D(!4//' +1(' 2+(4$!((' ,!#2'($7 1' 
25;%$,5)' /!.$ 2!,'.'/+%, .'=!/! + 6+'%$.$6'%' 1!<!1(!4/ ('1 ;+.6$4,!)'/', ' 
165"' 1' (+ "! 26')$, /3C ,'/! $#' 1!<!1(!4/ 2!1 (+7. :/ 165"' 4/6'(' /!.$ 2!,'.'-
/+% =+ ;31+ 2!,'.)'( 26+. !26+1+%+($ "!1$($, ' 26+. 165"$ (+. B4$>,! /!)' #!D+ 
1' 1!)+1+ 1! !;36,)'(+ 46+1 !4$"56+($/+ $ 2!4/')+('/' @+% !/ 4/6'(' (' .',!(!1'-
/+%7 .' 2!-1!;6' $(0!6#$6'(!4/ (' %$@'/' #!D+ 1' 26+/362$ 26!)'%. G(0!6#'@$7 

.' ,!+0$@$+(/' (' L'62 .' ;3%"'64,$/+ 2+(4$!(($ 0!(1!)+ #!D+ 1' ;31+ )$17(' ) 

5?9=D:GF9G 7. 

P!)' 4' 2!,'.'/+%$/+, ,!$/! ;3%"'64,$7/ .',!(!1'/+% )3.26$+ ,'/! 46+14/)! .' 
1$6+,/(! (';%S1+($+ (' 6$4,'. P+.$ 2!,'.'/+%$ $#'/ .' @+% +1$(4/)+(! 1' $(0!6-

#$6'/ !4$"56+($/+ %$@' .' 2!+/!/! ($)! (' 6$4,. E' /!.$ +/'2 (7#' (!6#'/$)(! 

1+0$($6'($ 4/!C(!4/$, ,!$/! 2+(4$!(($/+ 0!(1!)+ 1' 4%+1)'/ $%$ ,3# ,!$/! 1' 4+ 
26$136D'/. H)+/!)('/' 26',/$,' 2!,'.)', >+ $#' $ 165"$ 2!,'.'/+%$, ,!$/! ;$<' 
#!"%$ 1' ;31'/ $.2!%.)'($ 4 @+% (';%S1+($+ $ 2!-1!;6' $(0!6#$6'(!4/ (' A$6!-

,'/' !;=+4/)+(!4/.  
P',' ('26$#+6 ) &+,4$,! 2+(4$!(($/+ ,!#2'($$ $.>$4%7)'/ $ !;7)7)'/ 2!,'.'-

/+%7 “4/!C(!4/ 2!1 6$4,” (Value at Risk). 96$ /!.$ 2!1<!1 4+ 2!,'.)' ,',)' + #',-

4$#'%('/' .'"5;', ,!7/! #!D+ 1' 26+/362$ !4$"56+(!/! %$@+ 4 !26+1+%+(' 4/+2+( 

(' )+6!7/(!4/ ) 6'#,$/+ (' !26+1+%+( )6+#+)$ $(/+6)'%. P!.$ 2!,'.'/+% + 2!-6'.2-

6!4/6'(+( ) .'4/6'<!)'(+/! $ ;'(,!)!/! 1+%! $ 2!-#'%,! ) 2+(4$!((!/! !4$"567-

)'(+. 96$>$(' .' /!)' +, >+ 4 5)+%$>')'(+ (' )6+#+)$7 <!6$.!(/ .' $.>$4%7)'(+ (' 
#',4$#'%('/' .'"5;', 2!,'.'/+%7/ 4/!C(!4/ 2!1 6$4, #!D+ 1' 1'1+ .('>$/+%($ !/,-

%!(+($7. E+.')$4$#! !/ /!)' ) 2!4%+1($/+ "!1$($ 4+ (';%S1')' .('>$/+%(! 6'.2-

6!4/6'(+($+ (' /!.$ $.#+6$/+% 46+1 6';!/+=$/+ ) 2+(4$!(('/' $(154/6$7. U1(' !/ 
26$>$($/+ .' /!)' + 46')($/+%(! %+4(!/! $(/+626+/$6'(+ (' 2!,'.'/+%7 ,',/! !/ 
26!0+4$!('%$4/$/+, /',' $ !/ <!6'/', ,!$/! (+ 4+ .'($#')'/ (+26+,34('/! 4 $()+4-
/$@$$. 

&+/!13/ VaR $#' /6$ !4(!)($ ,!#2!(+(/'11: )6+#+)$ 2+6$!1, 1!)+6$/+%+( $(-

                                                      
11 www.investopedia.com 
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/+6)'% $ ,!%$>+4/)! .'"5;' ($%$ 26!@+(/(' .'"5;'). P!C 1')' !/"!)!6 (' )326!4' – 

,!%,! ;$<#+ #!"%$ 1' .'"5;$# 4 95% $%$ 99% (' 1!4/!)+6(!4/ ) 6'#,$/+ (' 1'1+( 

2+6$!1 !/ )6+#+. B %$/+6'/56'/' 4' $.)+4/($ /6$ #+/!1' .' ,'%,5%$6'(+ (' VaR:  

$ G4/!6$>+4,$ #+/!1 

$ B'6$'@$!((!-,!)'6$'@$!(+( #+/!1 

$ H$#5%'@$7 !/ /$2' &!(/+ ?'6%! 

G4/!6$>+4,$7/ #+/!1 26+2!16+D1' )3.)63='+#!4//' (' 1'1+(' @+((' ,($"' !/ 
('C-%!A'/' 1! ('C-1!;6'/'. H%+1 ,!+/! 26$+#', >+ $4/!6$7/' =+ 4+ 2!)/!6$ !/ 
"%+1(' /!>,' (' 6$4,'. N,! ('26$#+6 26!4%+1$# ,', 4+ + $.#+(7%' 1(+)(! @+('/' (' 
1'1+(' ',@$7 ) 26!13%D+($+ (' +1(' "!1$(', ($+ ;$<#+ #!"%$ 1' ('26')$# "6'0$,' 
!/ 4%+1($7 /$2: 

 
 

9! ';4@$4('/' !4 4' ('(+4+($ )3.)63='+#!4/$/+, ,!$/! ;$<#+ 6+'%$.$6'%$, ',! 

4#+ 4$ ;$%$ .',52$%$ /'.$ @+((' ,($"', ' 2! !61$('/' ('('47#+ >+4/!/'/' (' 6+'%$-

.$6'(+ (' 1'1+(' )3.)63='+#!4/ (/.+. ,!%,! 23/$ 26+. "!1$(' 4+ + 4%5>$%! 1' 2!%5-

>$# )3.)63='+#!4/ !/ –9%, –3%, 1% $ /. (.). H/3%;>+/'/' !/ %7)'/' 4/6'(' (' <$4-
/!"6'#'/' 434/')%7)'/ ('C-($4,$/+ 5% !/ 1(+)($/+ )3.)63='+#!4/$ (' /'.$ @+((' 
,($"'. P+ 2!,'.)'/, >+, 26$/+D')'C,$ /'.$ ',@$7, ;$<#+ #!"%$ 1' 6+'%$.$6'#+ .'-
"5;' !/ 4% 1! 8%. P3C ,'/! /!)' 4' 2+//+ ('C-%!A$ 26!@+(/' !/ )3.)63='+#!4//' 
(' /'.$ @+((' ,($"', ;$<#+ #!"%$ 1' ,'D+#, >+ 4 95% )+6!7/(!4/ 1!<!1(!4//', ,!-

7/! =+ 4+ 2!%5>$ 2! /'.$ @+((' ,($"', =+ ('1<)36%$ - 4%. 

B'6$'@$!((!-,!)'6$'@$!(($7/ #+/!1 + )/!6$7/ ('>$(, 2!46+14/)!# ,!C/! ;$ 

#!"%' 1' 4+ $.>$4%$ VaR 4/'/$4/$,'/'. P!.$ #+/!1 26$+#', >+ )3.)63='+#!4/$/+ (' 
@+(($/+ ,($D' 4' (!6#'%(! 6'.26+1+%+($. P!)' !.('>')', >+ +1$(4/)+($/+ <'6',/+-
6$4/$,$, ,!$/! 4' ($  (+!;<!1$#$, .' 1' ('>+6/'+# "6'0$>(! 6'.26+1+%+($+/! (' 
)3.)63='+#!4/$/+, 4' /7<('/' 46+1(' $ 4/'(1'6/(!/! !/,%!(+($+. N,! ('26')$# 

(!6#'%('/' ,6$)' 42!6+1 1'(($/+ .' 1!<!1(!4//' !/ "!6('/' "6'0$,', =+ 4+ 2!%5>$ 

4%+1(!/!: 
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G1+7/' .'1 )'6$'@$!((!-,!)'6$'@$!(($7 #+/!1 + 43='/', ,',/! $ 26$ $4/!6$-

>+4,$7. B /!.$ 4%5>'C !;'>+ 4+ $.2!%.)' (!6#'%('/' ,6$)' )#+4/! 43=$(4,$/+ 1'(-

($. 9! /!.$ ('>$( ($+ ')/!#'/$>(! #!D+# 1' !26+1+%$# ,31+ 4+ ('#$6'/ ('C-

%!A$/+ 5% $%$ 1% (' ,6$)'/'. 96$ 1!)+6$/+%+( $(/+6)'% !/ 95% ('C-%!A$/+ 5% 

=+ 4+ ('#$6'/ (' !/4/!7($+ –1,65 4/'(1'6/($ !/,%!(+($7 !/ 46+1('/'. H3!/)+/(! 

26$ 1!)+6$/+%+( $(/+6)'% !/ 99% ('C-(+;%'"!26$7/($7/ 1% =+ 4+ ('#$6' (' –2,33 

4/'(1'6/($ !/,%!(+($7 !/ 46+1('/' )3.)63='+#!4/ 2! /'.$ @+((' ,($"'. 
P6+/$7/ #+/!1, ,!C/! #!D+ 1' ;31+ $.2!%.)'( .' $.>$4%+($+ (' VaR, 4+ !4(!)')' 

(' 4$#5%'@$$ !/ 6!1' (' &!(/+ ?'6%!. 96$ (+"! (' ;'.'/' (' $4/!6$>+4,!/! 4/'(-

1'6/(! !/,%!(+($+ 4+ 6'.$"6')'/ #(!D+4/)! 4@+('6$$ .' /!)' ,',)' 1!<!1(!4/ ;$ 

#!"%' 1' 4+ 2!%5>$. -+.5%/'/$/+ !/(!)! 4+ ('('47/ (' <$4/!"6'#' $ 4+ !;!.('>')'/ 
5% ('C-(+;%'"!26$7/($ $.<!1'. B 5?9=D:GF9G 8 #!"'/ 1' ;31'/ )$1+($ 1'(($/+ .' 
$4/!6$>+4,$7 VaR (' ;3%"'64,$/+ 2+(4$!(($ 0!(1!)+, $.>$4%+( .' 6'.%$>($ 2+6$-

!1$ 26$ 95% $ 26$ 99% 1!)+6$/+%+( $(/+6)'%. 

865" 2!,'.'/+%, ,!C/! ;$ #!"3% 1' 4+ $.2!%.)' .' !@+(,' (' 6$4,', + /.('6. 54-
%!)(' 4/!C(!4/ 2!1 6$4, (conditional value at risk – CVaR). P!.$ 2!,'.'/+% 4+ 7)7)' 
,'/! 6'.A$6+($+ (' 2!,'.'/+%7 VaR. P!)' + /',', /3C ,'/! /!C 2!,'.)' ,',)' + )+6!-

7/(!4//' 1' 4+ 2!%5>$ /!>(! !26+1+%+(' .'"5;', ,!7/! + ('1 ($)!/! (' VaR. 8!,'/! 

VaR 4$"('%$.$6' ('26$#+6 .' 5% )+6!7/(!4/ ) 4%+1)'=$/+ 7 1($ 1' .'"5;$# ('1 

100 000 1!%'6', CVaR 4+ !2$/)' 1' 1'1+ !/"!)!6 (' )326!4' ,',)'  =+ ;31+ 46+1('/' 
.'"5;', ,!7/! ;$<#+ 26+/362+%$ ('1 /+.$ 100 000 1!%'6'. VaR (+ !;63=' )($#'($+ 
(' .'"5;$/+, ,!$/! ('4/32)'/ 4%+1 1!)+6$/+%($7 $(/+6)'%, /. ('6. “tail risk”, ' $#+(-

(! /+.$ .'"5;$ ;$<' #!"%$ 1' ('6'(7/ ('C-#(!"! 1'1+( 5>'4/($, ) 2+(4$!((' 4<+#'. 
B326+,$ >+ 54%!)($7/ VaR )4+ !=+ (7#' A$6!,! 6'.26!4/6'(+($+ ,'/! 2!,'.'/+% 

.' 6$4,', 26+12!4/'),$/+ .' (+"!)!/! )4+ 2!-$(/+(.$)(! $.2!%.)'(+ 4' ('%$@+. 
H/!C(!4/$ (' /!.$ 2!,'.'/+% .' ;3%"'64,$/+ 2+(4$!(($ 0!(1!)+ #!"'/ 1' ;31'/ )$-

1+($ ) 5?9=D:GF9G 9. 
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.&*!I,%$"% 

E'26')+($7/ '('%$. (' 6'.)$/$+/! (' 4)+/!)('/' 0$('(4!)' ,6$.', ,'('%$/+ (' 
(+C(!/! 26!($,)'(+ ) ;3%"'64,'/' $,!(!#$,' $ !4(!)($/+ 6$4,!)+ 26+1 ,!$/! 4' 
$.26')+($ $()+4/$@$!(($/+ 2!6/0+C%$ (' 0!(1!)+/+ .' 1!23%($/+%(! 2+(4$!((! 

!4$"567)'(+ 5 ('4 $#'A+ .' @+% 1' ;31'/ !>+6/'($ $ 26+2!63>'($ (7,!$ )'D($ 

#+6,$, ,!$/! 4%+1)' 1' ;31'/ 26+126$+/$ !/ 4/6'(' (' 2+(4$!(($/+ 165D+4/)' 4 
!"%+1 #',4$#'%('/' .'=$/' (' 46+14/)'/' (' !4$"56+($/+ %$@' ) 526')%7)'($/+ !/ 
/7< 0!(1!)+. P+.$ #+6,$ #!"'/ 1' ;31'/ "652$6'($ ) 4%+1($/+ (7,!%,! 6'.1+%': 

1. B($#'/+%+( $ 26+@$.+( 2!1;!6 (' 0$('(4!)$/+ $(4/65#+(/$, ) ,!$/! 4+ $(-

)+4/$6'/ 46+14/)'/' (' !4$"56+($/+ %$@', 26$ 42'.)'(+ (' 26$(@$2' .' !2/$#'%(' 
1$)+64$0$@$6'(!4/ (' ',/$)$/+. -'.6';!/)'(+ (' ,!6+%'@$!(($ $ ,!)'6$'@$!(($ 

#'/6$@$ .' 26$/+D')'($/+ ',@$$ $ !;%$"'@$$ ) 526')%7)'($/+ 2!6/0+C%$.  

2. -'.6';!/)'(+ (' 4$4/+#' .' 0$('(4!) '('%$. (' .',525)'($/+ @+(($ ,($D', 4 !"-
%+1 4%+1+(+ (' 2!)+>+ 05(1'#+(/'%($ <'6',/+6$4/$,$ (' .',525)'($/+ ',@$$ $ !;%$-

"'@$$, /3C ,'/! ) 2+6$!1$ (' )$4!,' 2'.'6(' )!%'/$%(!4/, ,',)'/! + <'6',/+6(' ) #!-

#+(/', 2'.'6($/+ !@+(,$ #!"'/ 1' 4+ 6'.%$>')'/ #(!"! !/ 05(1'#+(/'%($/+ 0',/!6$. 

3. B3.136D'(+ !/ #'4$6'($ 6'.26!1'D;$ (' @+(($ ,($D', )326+,$ (+;%'"!26$-

7/('/' 4$/5'@$7 (' 2'.'6' $ +D+1(+)(! 42'1'=$/+ @+($. 96!1'D;$ (' @+(($ ,($D' 
4%+1)' 1' 4+ $.)36A)'/ 4'#! 4%+1 )($#'/+%+( '('%$. (' 0$('(4!)!/! 434/!7($+ (' 
,!(,6+/($7 +#$/+(/ $ )3.($,('%$ !;!4(!)'($ 43#(+($7 ) (+"!)'/' ,6+1$/!42!4!;-

(!4/ $%$ ',! 26!1'D;'/' (' 43!/)+/('/' @+((' ,($"' =+ 2!1!;6$ 6$4,!)'/' +,42!-

.$@$7 (' 2!6/0+C%' ,'/! @7%!. 

4. UD+1(+)(! 4%+1+(+ (' /+,5='/' %$,)$1(!4/, ('C-)+>+ ) 1!;6!)!%($/+ 2+(4$-

!(($ 0!(1!)+, $ '('%$.$6'(+ (' )<!17=$/+ $ $.<!17=$ 2'6$>($ 2!/!@$. 

5. UD+1(+)(! 4%+1+(+ (' $(0!6#'@$7/' .' #+D15('6!1($/+ $ )3/6+A($7 ,'2$-

/'%!)$ 2'.'6$ $ 4)!+)6+#+((! $."!/)7(+ (' '('%$.$ .' 6$4,'. 
6. G.>$4%7)'(+ (' 6$4,!)$ 2!,'.'/+%$ .' ,!(,6+/($ @+(($ ,($"$, 26+1#+/ (' $(-

)+4/$@$!(+( $(/+6+4, $ 26+4#7/'(+ 2! ,',3) ('>$( /+ 1!26$('47/ .' !;=$7 6$4, (' 
2!6/0+C%'. 

H)+/!)('/' 0$('(4!)' $ $,!(!#$>+4,' ,6$.' 2!)%$7 4+6$!.(! $ (' $()+4/$@$-

!(($7 ,%$#'/ )  3%"'6$7. P!)' 4+ !/6'.$ (+;%'"!26$7/(! )36<5 6+'%$.$6'('/' 1!-

<!1(!4/ !/ 4/6'(' (' 0!(1!)+/+ .' 1!23%($/+%(! 2+(4$!((! !4$"567)'(+. 83%"!4-
6!>($7/ <!6$.!(/ (' $()+4/$@$$/+, ('C-)+>+ (' 0!(1!)+/+ !/ )/!6$7 4/3%;, =+ 
42!#!"(+ .' !#+,!/7)'(+ (' 2!(+4+($7 51'6 !/ !4$"56+($/+ %$@' 26+. 2008 "!1$('. 
B /6+/$7 4/3%; %$24'/' (' )3.#!D(!4/ .' $."6'D1'(+ (' 6'.%$>($ 2!6/0+C%$ 4 6'.-
%$>+( 6$4,!) 26!0$% =+ 2!26+>$ .' +0+,/$)(! )3.4/'(!)7)'(+ (' .'"5;+($/+ 46+1-

4/)' (' %$@'/', (' ,!$/! $# !4/')'/ (7,!%,! "!1$($ 1! 2+(4$7. B /!.$ 4#$43% )3-

)+D1'(+/! (' #5%/$0!(1!)'/' 4$4/+#' + !/ 43=+4/)+(! .('>+($+ .' 4($D')'(+ (' 
6$4,!)+/+ ) (+"!. B3)+D1'(+/! (' 1+C4/)'=$ 4$4/+#$ .' 526')%+($+ (' 6$4,' 4/')' 
)4+ 2!-)'D(! .' $(4/$/5@$$/+, .'($#')'=$ 4+ 4 1!23%($/+%(! 2+(4$!((! !4$"567-

)'(+. B.+#'(+/! (' '1+,)'/($ 6+A+($7 .' 4($D')'(+ (' 6$4,', 43;%S1')'C,$ $(-

)+4/$@$!(($7 <!6$.!(/ (' $."6'1+($/+ 2!6/0+C%$, =+ ;31+ !/ 6+A')'=! .('>+($+ 
.' 542+<' (' 1'1+(' 2+(4$!((' ,!#2'($7. 
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5-"!)J%$"# 

5?9=D:GF9G 1 

G.#+(+($+ ) 4/!C(!4//' (' +1$( 17% (' 0!(1!)+/+ .' 1!23%($/+%(! 2+(4$!((! !4$"567)'(+ 

  H/!C(!4/ (' +1$( 17% 

 9+(4$!(+( 0!(1 :,/!#)6$ 2007 8+,+#)6$ 2007 W($ 2008 8+,+#)6$ 2008 

89F 8!)+6$+ 1.52673 1.47295 1.33598 1.12711 

89F H3"%'4$+ 1.65275 1.55904 1.40439 1.13401 

89F 8H? -!1$(' 1.53013 1.46898 1.32013 1.12594 

89F N%$'(@  3%"'6$7 1.46054 1.40681 1.30119 1.06246 

89F NC U( 8D$ 1.52036 1.46921 1.33044 1.12851 

89F Q?  - H$%' 1.78257 1.66031 1.42462 1.16046 

89F V5,!C% R'6'(/ 1.5643 1.4637 1.30146 1.06579 

89F  31+=+ 1.84123 1.71846 1.34762 0.82445 

8
!;
6!
)!
%(
$ 
2+
(4
$!
((
$ 
0
!(
1!
)+

 

89F P!2%$(' 1.1518 1.11919 1.00931 0.88404 

99F 8!)+6$+ 1.50727 1.45193 1.31719 1.12689 

99F H3"%'4$+ 1.60777 1.56511 1.39481 1.17005 

99F 8H? -!1$(' 1.50069 1.44243 1.30206 1.13112 

99F N%$'(@  3%"'6$7 1.43204 1.37077 1.25917 1.03706 

99F NC U( 8D$ 1.49544 1.44289 1.32894 1.16002 

99F Q?  H$%' 1.60906 1.53386 1.40734 1.24646 

99F V5,!C% R'6'(/ 1.55473 1.47006 1.34179 1.09849 

99F  31+=+ 1.62256 1.53292 1.32686 1.07708 9
6!
0
+4
$!
('
%(
$ 
2+
(4
$!
((
$ 
0
!(
1!
)+

 

99F P!2%$(' 1.21941 1.18281 1.09674 0.96963 

I9F 8!)+6$+ 1.45506 1.40602 1.3014 1.14417 

I9F H3"%'4$+ 1.57375 1.52693 1.37986 1.15271 

I9F 8H? -!1$(' 1.48417 1.42718 1.3127 1.17569 

I9F N%$'(@  3%"'6$7 1.43298 1.37504 1.27137 1.07638 

I9F NC U( 8D$ 1.47451 1.42599 1.30957 1.16989 

I9F Q?  H$%' 1.62008 1.54404 1.42269 1.25094 

I9F V5,!C% R'6'(1 1.61027 1.53463 1.41503 1.19425 

I9F  31+=+ 1.60396 1.51952 1.30836 1.07419 

I
($
)+
64
'%
($

 2
+(
4$
!(
($

 0
!(
1!
)+

 

I9F P!2%$(' 1.22615 1.18248 1.07515 0.9538 

"BCDEF9A: www.fsc.bg 
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5?9=D:GF9G 3 

:4(!)($ $(1$,'/!6$ .' 2'.'6('/' 4/!C(!4/ (' ,!#2'($$/+,  
),%S>+($ ) $(1+,4' H!0$,4 ('  F  ,3# 31.12.2008 ". 

K 7D?LD8 ADM 2?N:GLC8D P/E EPS P/B 

1 6AB N%;+(' N8 9.56 3.085 0.47 

2 4EC U%'(' 0!(1 .' .+#+1+%4,' .+#7 10.19 0.07 0.61 

3 E4A U(+#!(' N8 6.44 1.217 1.09 

4 5IC J8 U)6! $(4 -1.16 -1.34 1.04 

5 4ID G(154/6$'%+( <!%1$("  3%"'6$7 6.5 0.27 0.39 

6 6K1 ?'!%$( N8 8.93 0.388 0.76 

7 5MH &+H M$16')%$, 6.93 0.509 1.19 

8 5MB &!(;'/ N8 6.68 0.681 1.66 

9 3NB E+!<$# N8 1.64 16.715 0.61 

10 5OTZ :%!)(! @$(,!) ,!#2%+,4 -2.76 -4.469 2.06 

11 5ORG :6"'<$# N8 -9.97 -7.02 0.54 

12 3JR H!0'6#' N8 21.14 0.1345 1.73 

13 SL9 H2'6,$ U%/!4 N8 2.62 0.5871 0.25 

14 5BN P   N?  2.89 4.278 0.83 

15 6C9 P  ?!62!6'/$)(' /36"!)4,' ;'(,' 8.93 6.7163 1.68 

16 5F4 P  936)' $()+4/$@$!((' ;'(,' 5 0.4467 0.67 

17 4CF P  Q?  5.27 0.258 0.49 

18 3TV P!2%$)! N8 11.88 0.3327 0.17

19 6C4 M$#$#2!6/ N8 3.06 0.7252 0.47

20 6H2 M!%1$(" 93/$=' N8 9.65 0.2793 1.46

"BCDEF9A: www.bse-sofia.bg 
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5?9=D:GF9G 4 

8'(($ .' !4(!)($/+ ;!64!)$ $(1+,4$ .' 2+6$!1' 04.2007 ". – 04.2009 ". 
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5?9=D:GF9G 4 

8'(($ .' !4(!)($/+ ;!64!)$ $(1+,4$ .' 2+6$!1' 04.2007 ". – 04.2009 ". 

(26!13%D+($+) 
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5?9=D:GF9G 4 

8'(($ .' !4(!)($/+ ;!64!)$ $(1+,4$ .' 2+6$!1' 04.2007 ". – 04.2009 ". 

(26!13%D+($+ $ ,6'C) 
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5?9=D:GF9G 5 

E!6#'/$)($ !"6'($>+($7 .' $()+4/$@$$/+ (' 0!(1!)+/+ .' 1!23%($/+%(! .'13%D$/+%(! 

2+(4$!((! !4$"567)'(+ 

"F8GLC9>9DFGF 9FLC?NOGFC )P?;F9EGF9G 

8Q?  +. !"6'($>+($7 

?!62!6'/$)($ !;%$"'@$$ max. 40% 

G2!/+>($ !;%$"'@$$ max. 20% 

:;=$(4,$ !;%$"'@$$ max. 15% 

N,@$$, 26')' $ 17%!)+ max. 20% 

N,@$$ (' N8HGQ max. 5% 

N,@$$  (' ?GH max. 15% 

 '(,!)$ 1+2!.$/$ max. 25% 

G()+4/$@$!(($ $#!/$ max. 5% 
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5?9=D:GF9G 6 

8'(($ .' 4/'(1'6/(!/! !/,%!(+($+ (' 0!(1!)+/+ .' 1!23%($/+%(! 2+(4$!((! !4$"567)'(+  
)  3%"'6$7 

 5GFL9DFGF @DFM 2005 PDM. 2006 PDM. 2007 PDM. 2008 PDM. 

254 2D8G?9G 3.24% 1.55% 4.44% 7.36% 

254 'QP=;L9G 2.77% 3.95% 7.96% 12.10% 

254 2'* -DM9F; 1.13% 1.68% 4.62% 6.10% 

254 &=9;F> 7Q=P;?9R 2.03% 1.30% 3.72% 6.54% 

254 &S %F 2:9 1.80% 1.71% 4.05% 6.72% 

254 H*7 - '9=; 1.76% 10.67% 7.38% 12.28% 

254 !NADS= 6;?;FC 1.05% 1.57% 5.80% 10.09% 

254 7QMGTG 3.36% 2.53% 8.69% 15.18% 

2
D<
?
D8
D=
F
9

 U
GF
L9
DF
F
9

 @
DF
MD
8G

 

254 (DU=9F;   16.82% 4.85% 

554 2D8G?9G 2,51% 1,69% 4,49% 6,30% 

554 'QP=;L9G 3,05% 4,17% 6,65% 8,85% 

554 2'* -DM9F; 1,05% 1,72% 4,48% 5,77% 

554 &=9;F> 7Q=P;?9R 0,93% 1,58% 4,08% 6,19% 

554 &S %F 2:9 1,88% 1,56% 4,03% 5,76% 

554 H*7 '9=; 1,89% 12,83% 6,13% 8,91% 

554 !NADS= 6;?;FC 1,48% 2,07% 5,02% 8,24% 

554 7QMGTG 3,95% 4,63% 5,81% 8,99% 

5
?
D@
GL
9
DF
;=
F
9

 U
GF
L9
DF
F
9

 @
DF
MD
8G

 

554 (DU=9F;   16,20% 4,57% 

154 2D8G?9G 3,75% 1,27% 3,93% 5,21% 

154 'QP=;L9G 3,29% 3,89% 6,07% 7,74% 

154 2'* -DM9F; 1,00% 1,33% 4,32% 4,85% 

154 &=9;F> 7Q=P;?9R 1,10% 1,63% 4,03% 5,58% 

154 &S %F 2:9 1,94% 1,53% 3,89% 5,77% 

154 H*7 '9=; 1,21% 13,17% 6,03% 7,85% 

154 !NADS= 6;?;FM 1,47% 1,97% 4,92% 6,93% 

154 7QMGTG 4,01% 2,83% 5,68% 9,73% 

1
F
9
8G
?
L;
=
F
9

 U
GF
L9
DF
F
9

 @
DF
MD
8G

 

154 (DU=9F;   16,72% 4,85% 

"BCDEF9A: 4!;4/)+($ $.>$4%+($7 
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5?9=D:GF9G 7 

?!+0$@$+(/ (' L'62 .' 0!(1!)+/+ .' 1!23%($/+%(! 2+(4$!((! !4$"567)'(+ )  3%"'6$7 

    2005 2006 2007 2008 

9:? "8!)+6$+" N8  1,79 3,20 2,52 -3,72 

9:? "H3"%'4$+" N8  2,29 3,24 1,69 -2,57 

9:? "8H? - -!1$('" N8 4,37 4,22 3,02 -4,46 

9:8 "N%$'(@  3%"'6$7" N8 3,75 1,78 3,11 -4,33 

"NY UE 8*G 9:8" UN8 3,66 3,82 3,19 -4,03 

9:N8 "Q?  - H$%'" N8 2,86 1,28 2,76 -2,77 

9:8 "V5,!C% R'6'(/ -  3%"'6$7" N8  6,50 1,18 2,92 -3,08 

"8JG-" N8 2,66 1,89 3,55 -3,68 

2
D<
?
D8
D=
F
9

 U
GF
L9
DF
F
9

 @
DF
MD
8G

 

9:8 "P!2%$('" N8       -5,13 

9:? "8!)+6$+" N8  2,63 2,72 2,17 -4,17 

9:? "H3"%'4$+" N8  2,07 3,31 2,02 -3,29 

9:? "8H? - -!1$('" N8 4,23 3,46 3,05 -4,41 

9:8 "N%$'(@  3%"'6$7" N8 5,97 0,86 2,76 -4,56 

"NY UE 8*G 9:8" UN8 3,12 3,12 3,21 -4,08 

9:N8 "Q?  - H$%'" N8 2,31 1,11 1,66 -2,54 

9:8 "V5,!C% R'6'(/ -  3%"'6$7" N8  5,37 0,19 3,37 -3,54 

"8JG-" N8 1,47 1,48 2,99 -3,74 

5
?
D@
GL
9
DF
;=
F
9

 U
GF
L9
DF
F
9

 @
DF
MD
8G

 

9:8 "P!2%$('" N8       -4,79 

9:? "8!)+6$+" N8  1,35 2,69 2,45 -4,32 

9:? "H3"%'4$+" N8  1,85 3,16 1,89 -3,67 

9:? "8H? - -!1$('" N8 4,71 3,29 3,20 -4,43 

9:8 "N%$'(@  3%"'6$7" N8 5,04 0,55 2,94 -4,59 

"NY UE 8*G 9:8" UN8 3,16 2,85 3,13 -3,78 

9:N8 "Q?  - H$%'" N8 3,95 1,22 1,56 -2,91 

9:8 "V5,!C% R'6'(/ -  3%"'6$7" N8  5,61 0,81 4,28 -3,76 

"8JG-" N8 2,01 1,61 3,04 -3,41 

1
F
9
8G
?
L;
=
F
9

 U
GF
L9
DF
F
9

 @
DF
MD
8G

 

9:8 "P:9VGEN" N8       -4,78 

"BCDEF9A: 4!;4/)+($ $.>$4%+($7 
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5?9=D:GF9G 8 

 !"#$%&'!(% VaR )* +#,-#.'"' )* -#/01,%"'1,# /',!%#,,# #!%23$4.*,' . 5012*$%4 

  

  

95% VaR 

 ! "#$%&-

"'()* 

+),'&" *! 

-).)/*! 

0! ! 

95% VaR 

 ! 1,'%&-

"'()* 

+),'&" 

*! -)-

.)/*! 

0! ! 

95% VaR  ! 

+),'&" &1 

"!1!1! *! 

' /'.2)*') 

*! "32&#)1) 

"& -&-)*1! *! 

-).)/*! 0! !

99% VaR  ! 

"#$%&"'()* 

+),'&" *! 

-).)/*! 

0! ! 

99% VaR  ! 

1,'%&"'()* 

+),'&" *! 

-).)/*! 

0! ! 

99% VaR  ! 

+),'&" &1 

"!1!1! *! 

' /'.2)*') 

*! "32&#)1) 

"& -&-)*1! 

*! -).)/*! 

0! ! 

"6#.'$%'" 76  -3,02% -2,57% -2,04% -6,72% -5,64% -4,75%

"8021*!%'" 76  -5,26% -4,64% -3,55% -9,67% -8,30% -7,18%

689 - :#-%,* 76 -3,04% -2,50% -1,70% -5,17% -4,94% -3,97%

"71%*,; 5012*$%4" 

76 
-2,95% -2,24% -1,74% -6,21% -5,53% -4,77%

"7< => 6?  " =76 -3,06% -2,41% -1,82% -6,18% -5,51% -4,16%

@A76 "B95 - 8%1*"  -5,53% -5,22% -3,92% -9,84% -11,84% -7,41%

"C3(#D1 E*$*," - A6  -4,87% -3,91% -2,93% -8,61% -8,13% -6,32%

"6F -" 76 -6,71% -5,95% -3,73% -12,78% -12,18% -9,92%4
&0

,
&#

&2
*
'

 +
)*

.'
&*

*
'

 5
&*

"&
#
) 

 "G#/1%,*" 76 -2,26% -1,78% -1,37% -4,26% -3,59% -2,96%

 "6#.'$%'" 76  -2,61% -2,23% -1,84% -6,02% -5,52% -4,10%

"8021*!%'" 76  -3,90% -3,33% -2,65% -7,67% -7,05% -5,61%

689 - :#-%,* 76 -2,81% -2,29% -1,53% -4,79% -4,22% -3,71%

"71%*,; 5012*$%4" 

76 
-2,97% -2,31% -1,76% -5,71% -5,34% -4,70%

"7< => 6?  " =76 -2,61% -2,09% -1,61% -5,55% -5,32% -3,57%

@A76 "B95 - 8%1*"  -4,05% -4,05% -3,20% -7,49% -8,52% -7,49%

"C3(#D1 E*$*," - A6  -3,89% -3,34% -2,50% -7,33% -6,90% -5,93%

"6F -" 76 -4,24% -3,45% -2,41% -7,52% -7,24% -5,92%

6
,
&5

).
'
&*

!2
*
'

 +
)*

.'
&*

*
'

 5
&*

"&
#
) 

"G#/1%,*" 76 -2,19% -1,80% -1,32% -3,60% -3,32% -3,03%

7!0)2)89!: 6*,,%"' !* (0H 31.05.2009 2. 

: 1&/*'9: !#I!".',% %)&%!1',%4 
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6,'2&8)*') 8 

 !"#$%&'!(% VaR )* +#,-#.'"' )* -#/01,%"'1,# /',!%#,,# #!%23$4.*,' . 5012*$%4 

(/$#-01L',%' % ($*D) 

  

  

95% VaR 

 ! "#$%&-

"'()* 

+),'&" *! 

-).)/*! 

0! ! 

95% VaR 

 ! 1,'%&-

"'()* 

+),'&" 

*! -)-

.)/*! 

0! ! 

95% VaR  ! 

+),'&" &1 

"!1!1! *! 

' /'.2)*') 

*! "32&#)1) 

"& -&-)*1! *! 

-).)/*! 0! !

99% VaR  ! 

"#$%&"'()* 

+),'&" *! 

-).)/*! 

0! ! 

99% VaR  ! 

1,'%&"'()* 

+),'&" *! 

-).)/*! 

0! ! 

99% VaR  ! 

+),'&" &1 

"!1!1! *! 

' /'.2)*') 

*! "32&#)1) 

"& -&-)*1! 

*! -).)/*! 

0! ! 

"6#.'$%'" 76  -2,49% -1,91% -1,66% -5,17% -4,44% -3,68% 

"8021*!%'" 76  -3,56% -3,17% -2,30% -6,14% -5,95% -5,17% 

689 - :#-%,* 76 -2,52% -1,85% -1,28% -5,07% -4,09% -3,33% 

"71%*,; 5012*$%4" 

76 
-2,63% -2,20% -1,61% -5,03% -4,80% -4,14% 

"7< => 6?  " =76 -2,54% -2,13% -1,62% -5,40% -5,06% -3,61% 

@A76 "B95 - 8%1*"  -3,35% -3,60% -2,88% -6,92% -8,88% -6,95% 

"C3(#D1 E*$*," - A6  -3,42% -2,78% -2,01% -6,28% -6,14% -5,09% 

"6F -" 76 -4,27% -3,42% -2,53% -8,16% -6,83% -6,05% 

;
*
'
#
),

.!
2
*
'

 +
)*

.'
&*

*
'

 5
&*

"&
#)

 

"G#/1%,*" 76 -2,24% -1,86% -1,41% -3,73% -3,45% -2,83% 

7!0)2)89!: 6*,,%"' !* (0H 31.05.2009 2. 

: 1&/*'9: !#I!".',% %)&%!1',%4 
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6,'2&8)*') 9 

CVaR )* +#,-#.'"' )* -#/01,%"'1,# /',!%#,,# #!%23$4.*,' . 5012*$%4 

  
95% CVaR – 

"#$%&"'()* 

+),'&" 

95% CVaR – 

1,'%&"'()* 

+),'&" 

99% CVaR – 

"#$%&"'()* 

+),'&" 

99% CVaR – 

1,'%&"'()* 

+),'&" 

@A9 "6#.'$%'" 76  -5.01% -4.43% -8.29% -7.55% 

@A9 "8021*!%'" 76  -8.14% -7.35% -13.01% -11.08% 

@A9 "689 - :#-%,*" 76 -4.67% -4.22% -6.52% -6.38% 

@A6 "71%*,; 5012*$%4" 76 -5.03% -4.04% -7.77% -7.08% 
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THE INFLUENCE OF THE WORLD ECONOMIC CRISIS  

ON THE PENSION FUNDS IN BULGARIA. 

Abstract: 

This paper aims to show how the World financial crisis affected the institutions for additional 

pension insurance in Bulgaria. The Bulgarian economy is small and open so that it was not 

possible to stay isolated by the crisis which escalated in Europe and the whole World. The 

recession of the Bulgarian economy was predetermined by its dependency from the foreign 

investments and the European export market. The sharp decline of the financial asset prices, the 

rise of the interest rates and the financial difficulties of many enterprises had a negative impact on 

the Bulgarian pension funds. The long-term investment horizon of the pension funds from the 

second pillar will give them an opportunity to recover their losses. The voluntary pension funds 

from the third pillar, however, realized losses which will be hard to recoup in the next few years 

when some people are going to retire. Risk management measures will play more and more 

important role for the institutions for additional pension insurance in Bulgaria. Careful financial 

instrument selection and diversification will be crucial in the following years. 
 

 


