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Hsama opuandecku Juina — wieHoBe Ha CbBeTa HA JUPEKTOPUTE HA IPYKECTBOTO.
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o AlztBEsCiEh dr. SOk a0 PlsonOnsed Hidksi>000 wOCdhisiehCo fis itk tis i jydotdsshls sseysEosdotd Wdtokhd
55 J&soHdONGT Lddo e s 1Odhd? MAiidHOENSY d fiebdWSol LO dLoiiePe0t, GO HiRESs SOS die jfsdydst. it
CistrflzazisOls s Stsdselfis0 LO A0Sy OHLSE.

14. JAHHHU 3A UHBECTUIIMOHHUTE INOCPEJHUIA, YITBJIHOMOIIEHHU OT UJ "AABAHC
HHBECT" AJl JA U3ITBJIHABAT UHBECTUIIMOHHUTE PEHIEHUSA U HAPEXKJTAHUSA, JAAEHU OT
Y "KAPOJI KAIIMTAJI MEHUJKMBHT" EAJ

HanmenoBanne: Bl KlZImk Bg\_kl :>

Cenasmmmie: ]jZ”» Khnpme PZjb]jz2"kdh rhk_ « |
Anpec Ha ynpasiaenune: | jZ”» Khnpme PZjb]jz~2kdh rhk_ «
Tesedonn 3a KOHTAKT:

dakc:

E-mail: F R Q W\DW DLVOXY HR/ RV

Enextponna crpannna: Z Z ZV W DMVQXYHR/ RV

HanmenoBanne: Bl Lb ;b :c Bg\_klI 7?:>
Cemanmme: [jZ~ Khnime >mgZ\ 1R
Anpec Ha ynpasiaenne: |jZ” Khnime>mgzZ\ 1R
Tesedonn 3a KOHTAKT:

dakc:

E-mail: RIILFHEQEHVW EJ

Enextponna crpanuna: ZZZWEQ YHY W

HanmenoBanue: Bl DZjhe :>

Cemanmme: |jZ~ Khnbgwe [ Ojbklh ;hl_\ 1R

Anpec Ha ynpasaenne: |jZ» Knby mle Ojbklh ;hl_\ 1R
Tesedonn 3a KOHTAKT:

dakc:

E-mail: RITLFH#NEDUROO

Enextponna crpannna: ZZ ZN D URJI O

HaunmenoBanne: $OSKD )LQDQFH 5RPDQLD 6%

Cemamume: &DOHD 'RUREDQWLORU % U W\DW VHRBRERL,$ % XFKD

Anpec na ynpasjenne: §DOHD 'RUREDQWLORU % (WDM VHFWRU % XFKDUH
Tesedonn 3a KOHTAKT:

dakc:

E-mail: RIILFH#DOSKDILQDQFH UR

Enextponna crpannna: ZZZ DOSKDILQDQFH UR

Hanmenosanne: KBC Securities Romania (6 ZL¥W S L&ED O

Cemannme: EOXFHEWOMHW S %XFKDUHVW 520%$1,%
Anpec Ha ynpasiaenune: & O X FHEWOMH W S % XFKDUHV®20$1,%
Tesedonn 3a KOHTAKT:

dakc:



E-mail: WUDGH#VZLVVFDSLWDO UR
Enextponna crpannna: ZZZNEFVHFXBLWLHYV

1.5. TAHHU 3A BAHKATA JAEIIO3UTAP

HaumenoBanue: XJH;:GD B ?n >"b ;te]ZjbytejzZjkdZ Ihs_gkdzZ ;Zgdz :>
Cenasmmmie: |j Khnby [me PZj Hk\h[h~bl_e

Anpec Ha ynpaBJjenne: Khnby [me PZj Hk\h[h”~bl_e

TesiedoH 32 KOHTAKT:

Pdakc:

E-mail: FRQ W®OPRWNVEDQN

Enextponna crpannna: ZZZSRVWEDQN

Jata Ha yupeasisane:15.05.1991 roquna;

Pa3pemienue 3a u3pbpuiBane Ha 0ankoBa AeiiHocT: JInnensus Neb 05/02.04.1991 roauna;

wd P fise jid Ehbtsedw &0 Hetosk LO H jYLdsOtedd Zhkized

rsesostedls L0 HjtsLdsOehd Ehdized Ziej>HO BkshjadWs0 didHz R "¢Ho0EGh Rbojhs” ¢, d BOGSOSO
HJBLAS0E “STLIPUS R (W ] 1&g dr. It Htok0 G0 psesost s 22.10.2003 ¢. " StLidas R ¥ rid
AItc0ed™ ¢y, o SOyjhsosits fid &0 BOLSO HjYbLdsOl, j ¥ dbsdsh jos HO dLedtthe0 fiejPlz od L&OCEONH j&d
BOGS Sotkts Btz 006 60 dize hisdydttkesiss Hiszy jhisets, COSkt fiz jHo0:

w i 600 j ] jsts G0 Otscutas s jHise0 G0 R " pHoOkh Rbo jis” dr;

w i 210t jaolJsts 0 iOtzefude] v jdiad] MO 1 R "HOO) R ils" G ;

wdLoitsho0s it &0 ofiquSd YOO sl dajss o LO fidsjCo dO R dHE0GH Rbo "

wOH jl b5 G0 B jLa0Eauld jttd ShaMO Ui fotsd YsHidisCd o “Ajlstod it HgsLsOE” ¢, Jaa did
HislzeO dliisstzyav.

wEhqelevo0tj GO dLHO0Gk s /flesHOBOK0/, BaEOsESSS dLCkile0t] d 8 jLhdie0tjss G0 0Sydds,j &0
o jfscfydsttsts Hisky jfjsos o i Ssa shisad,j fiif) LOSsH0, 0Ckse js j s Hiedt0c0t st Bk, eshtfjCko d
09000 LO t5 %S0 0 OSlsclodsj &0 e Jilscfyshisiss Hiskzjfises;

wSstest fed dydhzve0d st G0 jhahdsakase fss2asis o y jioko &0 satosts dilkile0dj &0 0Syddsj
50 o flsydshisss Hekjises HO fj diedtthe0 S ise0kO GO Lf0ake0PEss Hislz et o
hiskojsisod fif) LOSKHO, 000, GesiyjCk0 d Uhedadksd L0 SyjtCO &0 OSkdods) O
o jiscyfstsss Hiskjisos;

HO thdezieve0 i Bdis0tjss o dLystLa0diss 4O fedrsHdlsj GO die fsdydstsss Hek jises HO BiHj

iitsse jshsadj fif) LOSEEO d k000, COCIss o HO fjHd HOGC i LGOCEONHbASE GO Liisdodva0Psst

Hislz> Jfsets j dLudizits o kol jdis o fi sise jshisod]j if) LOSSHEO df kAls0o0 GO Hislz jijsotss.

Yieq gLoih a0t st G0 HjsLds0tds Eitked, BOBSOEO HjtisLdlsots fii R0t a0 tise ji jkdsj 0Skdod, SOSKS fijHe0:

xe0Lzdydkdsj edHse] BLEOZdydkd yidhkd Shd>MO i fistlsW 220 40 dhedisdydsihtks Hislzy jhiset - s
siCtedlsd ted BOZSOLO MdsisSd;

XY HJMste0dddls . yJdid CadX0 &0 die jhsdydtesiss Hiszydhses did zHshste jtedls jedd HECEdjdisd LO
50Sde0 - tfted Yz HiMiste0dkz0 BOGSO/SHH JYBLASOt, i) Sewists ddi0 fSdtsy ik Hisesott LO HjtfsLdisOtsdd
Ifyztzed;

otedydzdis j fte jHiso0 &0 dize jhlsdydtasist Hislzy jhisets - o slsCtedisd &0 & jesots ddsj i dlsSd;

Aedji0 @0 IR0kihd) Gokdubdsd ydiid SadXM0 d tsdhbhgd nitsdwdSosd, EZrshstedtwo0fd
fsBfyse jhshisisO &0 de hisdydstdsists Hislzy jiisots edtorlz B jLEOGqudkd yddd Shkd>0.

2065080 HjfbLdk0t dLaished o 6OdCAs] GO distdsObdols S jbikdsj NesStaj JLOMOGAY o tisjosHd,
sy d 6 Hiscsonsd, LO MBSO &0 dioMscydishissts Hielzyjilsots; A0ESOK0 H LA 1) EOLYSEISHO
tfise jis jddfsj 2 0SIsdfod] &0 dito sy dstsiss Hisk jijsos OGS tis G0t j>HOG GO sisdesdsP jkdls, &dyo.

RI "PHoOG Rifls" G G0 fleOets HO i His0Ge0 fisahise bds Hf Yocutd s jnflsed o yitdd SGaMO o BOGSO,
6OLECfy0 s BOGSOO HjsLAls0E iz HO dLeitsha0 BjLCOfseds  fid HEOPOGAY e L Hislzdd BOGCO, BOLEGYEO S BOGSOS0

HJBLdIsOts.
u GO Gts Zhdsedwis 10 fisesetsts0 sls 22.10.2003 esHA®BO ddejhisdydstissts sz jhises HIEM ] B0 BOGSOO-

HJYBLAIS0E J>JBdNJuds o LE06EOMHGd ] o ttOLBE ¢0 1000 & o0, Yedlsddls HES 5-ts ydhis @0 ¢dndyo, htiHe0M dindyo,
LO CB2ISts fd HI I d o3 Liz06eOMH Jid Jists.
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1.6. JAHHU 3A OAUTOPUTE
TI'onumuute ¢punancou otuetu Ha UL "AnBanc UuBect" A/l 3a mocjiennuTe 3 roqiuHM ca 3aBepeHH OT:

HaumenoBanue Ha oguTopcko npeanpusrue: " >?EHCL H>BL HH>
Cenanuiie u aapec Ha ynpagsienne: rp. Copust, 6yn. 2:e KlZf[hebckdb”
OTroBopeH ChAPY:KHUK 32 M3BbLpuIBanHe Ha oguta: Kbe\lby | _g \Z
TesiedoH 32 KOHTAKT:

HNutepuer crpanuma: ZZZGHOEUWWH

E-mail: V S H G/WHED R(LAMRRP H &

1.7. JAHHU 3A ®U3NYECKUTE U OPUINYECKUTE JIMIA, KOUTO NPUTEXABAT IIPAKO
N 9YPE3 CBBP3AHU JIMLHA HAJ JECET HA CTO OT AKOHMUTE HA MHBECTHLIMOHHOTO
JAPYXECTBO WJIN MOT'AT JA YIIPA’KHABAT KOHTPOJI BbPXY HEI'O

s ¢ BB jds0 GO Iyt jHWe0tk | GO Hisl jhisetlst d 0 0SkzOddLOyd™ &0 Goflstwh oW it Sl kdlst jrdd 0Sydstjts
&4 tsdls j>000 0Sydd, tfsjHisOatve0Pd GO 10 &0 fiss sl 0Syddsj d ckofsasj & BB THBE0GI] 30 Ry "dHIOGN
RGOJNS™ &I, o G B> HO ZfE0MBe0 St odtenlz & jos.

1.8. ”TH®OPMAILIUA OTHOCHO BBbHIIHU KOHCYJITAHTHU, HA KOUTO CE 3AINVIAIIA CbhC
CPEIACTBA HA MHBECTUIIMOHHOTO APY>KECTBO

[l dflsotsts i ts jHod>HO b0kt GO eddNdd Sskijztsonsd, GO Cdlss HO fij LOYEOPO fif) fisjHise0 GO
qtze fiscfystisists Hislz jfises.

19. JIMIOA, HOCEIIM OTI'OBOPHOCT 3A M3I'OTBAHETO HA IIPOCIIEKTA WJIHN 3A
ONIPEAEJEHUN YACTHU OT HET'O

~NOfssvP s HesiiSh j dLeske it s oG ssoyje 40k T dLtidddl ik Hos St GO "SOtst SOdkOt
FibdrBits” rdr d ws0tdhzos0 I isese0 [odse0- 0HesSls o fii s Gl Sscsosnss L0 dLessovd st d.
v Al i) isHtdiO el fis-Histlz HjSOtdiedls, g fzjH Yisz0s0tk] GO G SBRSHAROS0 cdX0 o HESSESESS o j dLoiists,
JMstecsOy s, tfie jHisOn 0 & eSO, &y j tjo™s0, tisHe jMHOPO ittt Lo,



2. AHBECTUIIMOHHA UH®OPMAIIUA
2.1. OIMCAHUE HA UHBECTUIIMOHHUTE L EJH HA JIPYKECTBOTO

Sietsot0 it GO oo jisdydsiasiss Hielzy et § HO shdelksd G0 hosds, 0Sydstjisd oot GO flss2BERSS0 GO
qo fisduddds o st 6j0kdLdid] G0 COYdsodsed Yjuows0 feq LBtk HE odisS bdiS o Hideshetyid YtoG.
dClsfodssts 0ot i} GO o iisqydshta st j2 G0 il jflsosss j o Shbse0k GO flseols jeqiso L0 dishisde0t
£0 £Y0SO0HO0 HERBHESHS, SOt P j 1] i Ssoe0ls Wefkoised dstelzds jaaise] ) tisls jlrycfol 0 60fs > &0 yjddlsj o,
sl jH kit s WetHOd jis0dtd d s jnaauinSd 00k std. R fidHo0GH REojis" G o L0k e HO dishsdat] s
Vi SOksts WisSlAte0 oo fisciydds i & 0Syd 40 B te0EnSd, ez idnSA d Hie. LSS oS i20Sd SBYOGAd.

el hsotslsts gy HO dizofisdt0 o fizjHddls) adHBe 0Sksded tOLE P jkd Bis 10$E%0 LO tizezduds the jHE060G: ] &0
Ydhded SdX0 d i elsejisidlsd G0t JHBd:

X Axmun, tfledjisd LO Sitsesadw &0 tejelzidicOl Yoo &0 yjddkd SedXM0 o titlzBdSO addkcOied™ d o HIEX0ad
YZJusd &0 ru

X UYyxnecrpannu akuuu, fedjisd L0 sitsesod™ &0 to jeztzdic0h o0t o Hite>000 dLadd ru, St j oChtsyjd o
ftfcfid €, SHEBts & Bls LOGBJMSEdS -t jHiHOsj&v dizd tfiejHodHJE o EZiis00 &0 Hislzy jhsotists

X BBJarapcku o6JMranum ¥ HHCTPYMeHTH Ha mapuunust nmasap, thedjsd LO sitesodw &0 6 jekzzdicdd oLt &0
Y jhtd S0 o titflzBizdCO adkeOted™ d o HiteX0od Yk jkSd &0 4t

X UYyxaecrpannm obauranuu, Yodjsd L0 sItsesodW ¢0 G idHEEOLEHES tfedidOisd d @dSedHbkd tejclzdd0dd
JOLO6d &0 yJdhd Skd>0 o yzxBdHo

X Hackopo u3nageHn neHHn Kumka, Zisodwiso G0 jodhdwiso, Csdlkt oSaE=yells tisjd0dkd G0 LOHI @y jidd HO fij
dnGo HstSodkj d HO BIHOL HEsYZEOL o fsS dj s-HIdi6 Bl jHEO esHA®RO Bls JLHOa0G st dd LO kdteesadw &0
sWdydotzd goLOts G0 WishHse0 B0 did Hislze tjelzidic0d tOLOts, oSdt=yjh o fYdid S, SHBE b SIS L0 jMisdofS-
Yo gHmdHOsJ&v, dizd 4 thedHodH ik o iS00 %O Hislzx jhisotsists

X AKIHW/IAI0BE HA KOJIEKTHBHH HHBeCTHIHOHHM cxemu, Hkizydid 0Lt jh jkdj L0 dLodtehedh] &0 Hj2dshis
i ezOndGs 1dtejSisdo0 85/611/rRL @0 e d %0 Hislzed Stz jSisdodd dzodmsdydtshdd fnddd Sdits ssesadws &0
LOCshsadlsj dLdhSe0ddw

X JlepuBaruBuu ¢puHaHCOBH HHCTpyMenTH, 9SEsdls jzks jSodo0l jhistkd &0 swn dhhistelzd jdisd, LOHI & jadws0
s Cooss dssc0ls HO BIHOLS dLifFddidd uedr Hoeduss YE0P0dkd, Itcze0kd &0 tjekzedicddd Hooed d
HJtedoOlsdatkzd WdwOdmhsed dihistelzdsjdisd, IsIteczo0hd ©%0 dLeddBsihsod YOLOd, Sodlss kesalie™s &O
LOCshsadlsj dLdhSe0ddw

X Ilapuunu cpeacrBa B Kaca, oL jG0&dY 4t BjLietydd did f¥fh fesS HES 3 d3jf). 6ankosn Baorose dizd yjddd
CdX0 dizd Hislzed maaTesxnu cpenctra, Sifis jH jkdd iy O jHBO

X JIpyru HeHHH KHU3KA U3BBH ropenocodyenure tfied foLo0d | &0 LOCSESadls | Bete0ddy jkdw

X JBM:KMMHM BemM W HeaBHKHMH uMoTh OGS HECEECHSE ko0 j tis il P jise jkt Laoyjkdj L0 fewiskts
sl P ifsevo0dz G0 & jcso0k0 HJAdshis

2.1.1. UHBecTUIIMOHHA MOJMTHKA U CTPATErus

10 Yhsde0djsts &0 dhejhsdydtehdsy fid yitd rRr "¢HeOkh REzejhs" ¢ ted#Ocd &sHjEO &0 0Skdodts
tftc0otz jhdj @0 tfistelsW j2t0 s yjhkd SkdM0 o LOadhddshls sls fOL0ehok0 CohkshChiztd, SOkt P j fj fjdjClsdtsols
Wdhodhsed dimstelzds jllsd i) Yisls jlydoe &0 eOfisj> &0 yidkdsj dd, stfejHjtit s WzaHOG jdws0ked o kjakdyinSd
YO0 jisted. AhHIls od L0 jtevo0 HO tfishisdcetd s jLd yjkd Solsts WisCizhdte0 diejhisdyddisy fid © 0Sydd &0 B kedtehCd),
eI EnCd d Hte. dussydsjestjMed CoBtdedd. Shksond s Cedsjd? s Cs2sts P BIHOS YisHBAEOG] 0Sdods] J
#0kdydj &0 tfisHyjdjdshls (undervalued stocks) did tfisls jiaydod LO tOmis > fs-odhtS ©ls IstLd G0 dCsisidtok0 (growth
stocks). sObts dstelzds jdals 1) isHsBERd ROEOS jedhisdSd dsels HO i Yishsyols 0Syddisj 40 BIROENS d Yz Hfste0ddd
Codsfoddd, o Sdss P j BIHOL odsy jkd d shbsekos0 yofjs s GOBtORdl ftejHilse0. =] fj tsHBdEOS 0Sydd ©O
Htsl> Jise0, Sdfists MO esH P o MW BeOEN, ds0ls GOOhise0P HOLOE & HVE, Etft0odvoOhd MO W ihdskotds d o
diistejf) &0 ofduSd 0Sydedjted d yddst tfedmtsHd d juodsd &OE0msedls LkOydsjtés d flj t5y0Se0 i tedfys HO
festidd d © BIHPJ. 10 addkeOedy Chd>0s0, Cdlsts sikesadels &O fistoljedwsd &0 WehkHO 70 oSdtsyjdkdlsj o
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sWdydoeddsj dizHjShd @0 Aana T asWdwo T e JARsH d 1440, COCks o 0Sydd &0 Hislzed Hislz jiylse0 il f) ftsOadzcfls jhdts
odisCo &dCodHdstys, ddsj>000Pd odise tiljkyddt L0 &Oofsj> (5.4. 0Sydd @0 tOfsix0) did tiehtjSsdodd
WziHOR jis0tkd  R0ts0Sk jedhisdSd, deHIS0Pd tsHyjkjdshis (s.4. 0Sydd f tsHyjkj%0 fss2dshs). 1 ki ddy
Hislz>} Jifsotslsts cyts>1d HO dltzo jinisct0 & OS], Ssalsts 70 Csctftstz jdasef &0 dzHiSho BET, SOSksts d Histzad] 4is-t30kSd s0So0,
lsIteczoOkd &0 Mjckjds0 RASDAQ. It shtsh jidj ¢0 Hislzedlsj dsj>HEzE0EHE] YOLoted ZHOYGG LO WiskHO dgscOls HO
BIHOL GWCsd tsls 0Sydds], oSty jhkd o diHjChdlsj ©0 fistddd-ykikSd &0 o dhd s0Sded, Stdst 0 SHisB jdd sis
106 fisddS tftejHijHO j&w &0 stsidhdwiso tfis Wdk0dhse GoHLEt, el StosH M Lot jdkd ] myOHLEt &0 die jhisdydshdiiso
HJ2ahiso, SOCkt d Hiskzed fis-&0kSd 0Sydd iy et jSsdoded WidHOM jdsOdzded ~Ot0Sls jtadisdSd].

Ielze Stefis jted?, Ss2hsts j fdzjHijsodj 40 dLBteOdkd™ disH jkz LO OCkdodts ttsOodjledj 40 YistelsW j2i0 j dLdiSe0d jsts
0Ckdodisj HO O ff) fteadds jkdts odhsCO tdSodHst)s, ks.4. HO &isels HO BIHAS t6 jOddLdt0dkd edo ofljSd jHdb s idis
BJL L&OYds jzdd LOckzBd. 10 yjdsO 0Skdods, tewBod HO 10 0Ckdodts Isiteczo0dkd &0 to jckzizdiedd YoLot o B jkd, Stdist
HO90Is HisMsOls Iyt it jHlsOadls jidz0 5y &S0 LO MO jHEdo0k0 o fistRdsh)s.

W %0 tshizjHbs gvilsts dhstlkdjésdsj Pj BIHOS YsHBAeORd 5050, vj dhedhsdydshakdy ftlsWi2k &0
Hisk>] Jisetslss HO j Stflsdz0knts Ho jehdWdydiedd e skksh jkdj ¢0 B2 dEhstelzEjdsd, wOLgite d Skohde &0
Jogds jdalsfis j, 150S0 v j HECHECHE j odLdisydis HO fj te jHizydie0 tedhCo tis djBzOcsttedwisdd HodMjhdw &0 yjdkdsj &0
wddodhsodlsj goLotd. I slskish jidj 4o siteohdksek fistelzCllztd, Sdlts jstisists teOLtfts jH b jkdj &0 ddojhisdydds P j
LOadid tls 0k0kdLO d syPSe0kdsd d¢d LO kjSkzPeist hifjstvdgdj G0 fiskejskdw fiSkst o Ssayoddds) o djes.
vz jHso0l jhkts t-csdjid sjctz0 o dhkojhsdydishkdy iselsW j2¢ 40 R "dpHoObh Rbojhls" P j fj HO0k &0 0Sydd Bls
Caistfoidd d fjShsted, LO Sodist fisedsLds LO tOLadisd 0 ¢02-BzOcstsdwiskd d Biss0ds sy0Sa0h0lk0 ol Loted PO jaiishs
fisH Wistedz0ls0 &0 tedfs &0 HOLOwddlsj yidd &0 lsjrd 0Sydd J &02-odhsc0. dItfe jSd WsCkndte0d st &0 WisdkHO 9 0Sydd,
0Ckdodsists tfeOod jidj %0 fistelsW j2t0 dLdhSe0 o tfjtedsHd &0 sy0Se0d oL0k jd MYOH, s-cdWd0 Bls GtdOdkds Yoms &is
t0BteOddls J fte jHiis00 HO BIH &OMsY jk0 CIds totedydd fte jHiise0, sBlzdeOydd d Hiskzed tfts-Stsdi jeolsdfodid ddyistetzds jezlsd].

CTpyKTypa Ha AKTHBHTE HA HHBECTHIIMOHHOTO APY/KeCTBO:

>ye
kijyfh

<b”h\_ zdlb\b h[sbl
ZdIb\b

Axunn, fedjisd L0 sitsetod &0 & jctdie0n JOLOE G0 yjktd kM0 o TjBRdSo addeOsd™ d o Hitx0sdHE 80%

Yjbld &0 ru
Yy:xnecrpanun akuuu, e Jisd LO stsesodw 0 to jelzizdicOd HOL0k o HIteX 000 dLodd o, SB2IS j oCksyik o  His 50%
fifdid €, SHEBs j& Is LOG it S-te jHiiHO & dizd dtejHodH it o Zhis0e0 &0 Hisk jfjseslsts
BhJrapcku 06 uraiyMu ¥ MHCTPYMEHTH Ha napuunus nasap, fiedisd L0 kitesodw &0 & jelardie0n foLot &O0HE 50%
Y jhted S0 o TjtflzBkdSO a3 kédted™ o o Hite>0ad Yk jBSd &0 ra
Yyskaecrpannu oomranuu, fedjsd L0 sitsczody ¢0 d3Hik0sHES tedLyokd o ddSedHdd tsiclzkdiedkd His 30%
HOL0ted 0 yjdd] Sc[>10 @ Y>BAHO
Hackopo u3nagenu neHnu KHmka, Zngsodwiso &0 jiadhdwiso, Ssdist eSatsyo0ls s jiz0d 0 LOHI &> J&d HO jHs 30%
dnco HstfizhCOdJ d HO BIHOL HisYGOSd o fiteisS b Yis-HIddI ¢ Bls jHEO GHAGO ls JLHOOM jiss dds LO IsHtsesadw &0
sWdydodzji fOL0t &0 WishHEe0 Bt dizd Hiske te jelzzdi0h HOLot, oSk ik o MfdidC, SHEB & ©is LOGB NSRS
tto jHin jHOL jd&v, dizd j tts jHodH jb & tzis000 G0 Hisk jiisetsists
Axnun//IsjioBe HA KOJIEKTHBHM HMHBECTHUHMOHHH cxemu, tfstlydid wOuejhjkdj L0 dLedtthedl] &0 HEs 30%
HJ206Ms T ekonGs rdtedSisded 85/611/rRY &0 e d G0 Hisked Stz jCisdodd dhkedhsdydtid hrdkd Sodlks
slsatsa0te™ls 10 LOCKEsadsj dLofSatkdw
JlepuBaTuBHM GUHAHCOBH MHCTPyMenTH, 9SEE Yl jkds jSodol jhiskd &0 lswn ddnists e jdisd, LOHI &> jddisOmd SBleOLGS
gt Codls ¢scOls HO BIHOS dufdddjnd edt Hotduis Hr0Pod], sItczedhd @0 tickdibonkd HoL0ed dLoSthsedisj
Htedfo0lsdfodzdf Wdt0dkhsad diststzs jtisd], siteckzo0kd ¢0 dLedkBisteiisad HOLOL, Sdist iasalisWs 10 LOSEhsads jsete0ndy jdkdw
dLdCe0ddw

IleHHN KHUKA M3BBH OPENOCOYEHUTE HES 10%
Mapuunu cpeacTsa B Kaca, 9Lji04dw 4 BjLhiesydd dizd i fesS HE 3 Gif. 6ankosn Baorose dizd v jdddi tBieOLGS
Ch>10 dizd Hislzed mmaTexnu cpencrsa, Stfis jHjidd iy O HBO LOCshsadls

s6te0hdy jodw

2.1.2. HopMaTHBHM OrpaHHYeHHs 32 HHBECTUIUOHHUSA NMOPTdeiia Ha TPyKeCTBOTO



RE9 jhsqydstksst Hislzx fsos dis>d HO tfedHtsBde0 Hoad>Mdkd oiPd d diHod>ddd ddssisd Nogs HECEESESS
stso0 j tsls il P jfilse jdats L0y jdedj LO tewCslsts s P jilsewe0d: j &0 dzjetso0ls0 Hjdsshs.

R0 jisdydtielst Hiekz>jisots s tlotsts ji sdtf d Heetostkds WshH ¢ discOls HO HtedHisBde0ls yjhdd
(BOGBEsHE) Bjls0dd d fjtelsdWdColsd odteriz lswn.

R0 jsqydstdsist Hislzy jiisos & BB HO die ifisdte0 tse ju sls 5 ¢0 fists sls 0Ssdadis fid © yjbdkd Skd>0 did
0 dilstelzs jdrsd 120 YOtedfyded™ OLOt, LHOH jdod] tsls jHA: jasdfls js.

R0 jisqydstdists Hislzy jijsots dssMj HO diojhisdted His 10 &0 fists sis 0Cksdadlsj fid o yjddkd Skd>MO did o
dashistelzaz jdzlsef @0 Yotecfyded™ HOLOW, fLHOHjhT Bs jHdl Jhdisddls, tied Zhksed) yj sBFPOLO hiss2dkshs 0 sjid
dtedfsdydd dzj GoHedM00 40 &0 fists sls 0Skdodsj &0 dze jhisdydstdsist Hislzy jfjsets.

RE9 jsqydstsist Hislzy ihlsets & dss>d HO die ifisdtsd tse v tis 20 &0 st sls 0Skdodlsj fiid edo okt & jHEO
BOSO.

1dihSa0ko jShsidyd™y &0 die jhisdydistisist Hsk dfisets Sids GOfte P d&00 fiste0k0 Yts fiHjzSo f) HjtefoOlsdadd
wd@odhsed dihstelzds jdisd, sIteczo0hkd ©0 dLoddBstehsod HoOLOed, &j d@t>j HO GOHRedEdWw 10 &0 fst &k
0Ckdodisj, Skt ¢Ofts P00 fiste0R0 j BORSO tlkeso0eWh0 &0 dLdhSo0ddvsd &0 131IAs , 0 o &hs0kOddsj
fizyod - 5 &0 fists sls OSkdods.

JBNOO Missdshls &0 dizedfisayddisd © yiddd S0 did danstzdjdsd &0 fotdued™ JoLots, qLHOH G Bls jHES
kdyd, adtsetse jlsj fted Isso0 &y, SOSkts o jShsLdydviso SId g Pisists oy, o3 LadShOL0 o to jLizdisOls 0 fiH jeSd
i HJtede0lsdodd WhOdGhsed duhistelzdsjdisd, sItecizo0hd G0 dLeddBishisod YOLOEC, G SteWBoO HO GOHRed el 20
%0 fiists s 0Ckdodsj GE.

JBMOO fiss2hshis &0 dhkedhsdydddisd o ydehd ShdX0 did dansigidsd &0 goeduddy goLde, dLHOHGd Bis
JHES &dyj, odtsesejisj tted stso0 ddyj, SOSks d jShsLdydwisd Sids il Pssts &y, o LidSkok0 o to jLizdisOls &GO
HdeSd 1 HjtecfoOsdfold WdwkObhsed dthistelzadzjdisd, dd ®BMd HO GOHRadteEW 35 &0 fists s OSsdodlsd %O
diedmsdydsidGsiss Hisiz jfsot.

JBNOO fss2ashis 40 diehisdydds o ydkhd k>0 did dihsslzgidsd 40 forduedy §oLots, jhdisdokd sis
JHEO cteiztf0, ] BE>d HO BOHRed el 20 O fists Bls fist2dENiss0 &0 0Skdodlsd &0 die hsdydshEsist Hislz> Jhisot.
R&9 Jiisoydstaitists Hislzy jhisots dj B> HO tedHBAo0 tfisojy tis:

- HdMdls 60 fists sls 0Syddisj B L tfie0ots G0 6&z0f), dLHOH jdd Bl jHaS &dyd;

- H i ls &0 fists tsls sBEdeOyddlsj did Hislzed Hiketsod yjddd S0, qLHOH & Bls jHds ddy;

- HOOHMls d Y jls &0 fsts Bls HWizsedlsj G0 jHEO St iClkdod0 dhedfsdydsito finjd0, fstzydte eoLsjh jedj Lo
duodtehedlki ©0 HJAESHs MickOnEs |deiSsded 85/611/rRSL ©0 wdojsd d/dizd Htekzed SudiSkdod0
dtehsdydtd0 finjdo tis fkdiieo &0 A 1, k. 26 sls Histdddds jébgds oLt jHBd &0 1IIAS b jLOadndd:ts
HOEd J ) i jHOdAP j & HIteX000 Yt j&SO did d&j;

- H i ls &0 fists wsls distelzdz idzlsofisJ 20 YOtsdfudd™ HOLOte, fLHOH jdd IS jHAS Gy

RBG9 Jhsdydstals Hislzx Jiisots dsisyd HO dizadiisdid dg tsejug sls 10 &0 fists tsls 0Ssdodis fid o Hwiztse jlsj G0 jHd0
CoizjSsdot0 diedhsdydhdi0 Mrdd0, ftizudid ©oLtjh jkdy L0 dLedtthe0d G0 HjRushs i ckohks diiSsde0
85/611/rRJ 40 wdojs0 dizd Hiked StjCkdok0 diejhisdydsttzd fnik0 tts hkdiddd @0 A 1, k. 26 sk
Histd addfls jeddls j tsOL Yt jHB] 30 1A IAS, BiL0adhddss HO& j i) i jHOZdP J & Hitex000 Yk jBSo did & .
JBNdws 0Lt %0 diojiisoyddisj o HYEse &0 St jSisdodd diehsdydstdd findBd s fkdiido 4o A 1, k. 26
sls Hstfd &ddls jiddlsj 0Lt jHBd, GjL0adhdds HOGG O Ml f) i jHOERdPj & HIteX 000 Yk jhSo did ddJ, eOLzdydd sis
CoizjSsdot0 dizednisdydhdi0 fnrddo, Yetizydzo oLt jkdy L0 dredtthedd] &0 Hi24Ehs i ckohks 1diiSisded
85/611/ R %0 & 90, GzJ B> HO GZOHReI Y 30 GO fists sls 0Skdodls &0 dkodhisdydhisss Hisizy Jhisos.
alstelzChizie0s0 ¢0 0Sksdodisj o Hondodisd %0 dde Jhisdydstisists Hislzy jhisets sls slsotsts jd sl tewso0 HO tisesas d
%0 iz jHdzdlsJ dLdhSo0ddw:

- B4 tis-30ESs Bl 70 &0 fists s diadhisdyddisd © ydddd SkdX0 d damstizdajdisd 40 Yotedydkdy 4oLot, tieddlsd LO
sItsesod™ &0 tjelzzofts0n tfOLOt, Istewo0 HO BIHOL o yjhlkd ShoXO o dimsklzdjdisd @O towedydkd™ YoLot, Cdist
ddz0ls HOLOtRO Y jk0;

- sBPhdws 0Lt &0 dzejhsdyddis o GikdSedHad 0Skded dj BB>MJ HO BIHJ Hs-Goivdy Bl 30 O fiss Bls
0Ckdodisj %0 Htslzx Jflsosists;

- &4 ts-60ESE ©ls 10 &0 fiss wls 0Ckdadlsj &0 dize jhsdydsiasis Hisz jhisots stevso0 HO 70 Hotsdudd fite jHiylse® ©
Como, oLjds0ddw s BjLitesudd did fdf) fitesS HS 3 d3jhjyd BOGSHed odsesej dud yjbhkd SkdMO did Htkzed
YO >dd ftejHise0, COCKs MizjHo0: Hikcsed ydbhkd SkdX0, duHOHjEd dizd cOkOdsde0hkd tis BIkcOhSOsO
HIte>000, f) SOy jd fitesS HES YOHJMO HES 90 Hhd; HIdesed yjbdkd ShAM0, dLHOHj&] B Hd=, SOLOHO,
CHfstd, Zoj2y0d, HiE>000 - Ut jkS0 GO rostj2MCaw i i, did Hisked HiE>000, St HediOHE > Cid
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oty j2MCElst dSsisBduinSs Jeshistodhsets, f shisosiyjd fittsS HEs OHJHO His 90 HEd; Hotdutkd fitejHijse0 oo
90dztzis0 %0 M JezdSsBiedlsokdy, e =, ZoJ2yowd™, Ctistd™ d o jotss.

- fOtscfudsdlsj fite juiso0 &0 oo jiscfydististts Hislzy jfisots o COMO, oL jd0dkdw tfs BjLietydkd did fif) fissS Hs 3
BNy BOGSEad oitsess j tj Bse0ls HO BIHO His-BOESS tis 5 60 fists s 0Ssdodlsj %0 Hislzy hisotsists.

X RGoJnsqydstisiss Hisz isets Yishissvibs ktsvso0 HO tOLtfsz0c0 i) Botkdd0tdd tdSodHid s jHiise0, SOSKSs iz jHaO:

- Otscfuded i jHise0, yjdsted Sta>0 1) YOLOLEO O, HitexOatd yiddd Sled0, dthstlzdisd &0 totdudkdy HoLots
d CteObSHhsydkd oL jds0nd™ - o 0Lt b His-BOESE tsis 100 ¢O fists tis s jls jotzjdclsj ks Sz o LOHT i jddW O
Hislz Jijsosists;
- fotscfudd it jHise0 o CONO, B jLifssydd did i fesS HEs 3 diifjyo BOGSEed otsese j d Hite> 0ot yjbtd Ska>0
- 9 BOLGJte GJ is-050ECHs tsls 50 40 flsts tsis e jis jotzjdecfis j s iSzFrd LOHI &> jtsd™ %0 oo jMiscfydistatzts Hislz> jflsots tsls
LOkostejt 5o d G&j ts-GoESs s 70 GO fiss s g jsjct ks sjSzPd LOMIijkdv GO dhohsdydsiks
Hisl jlsots Bl Slsotsts jd& Isdtf, f dLSatsyjhdj ¢0 LOHI d>jidis0, hedeLohd i Zyohsdj o kojhdyjtkdiss &GO
COYdis0E0 &0 tzeizdydd Hislz> jfse0.

IIpu npomsina Ha HOpMAaTHBHATA ypeada, aBTOMATHYHO 1€ ce MPUJIAraT HOBUTE 3aKOHOBH pa3nopendmn.

2.1.3. Orpannyenus Ha neiiHoctTa Ha U] "AnBanc UnBect" AJ{

sl dhlsotslsts &0 tisOots:

HO fedHsBdo0 Zyofisdj o 0Syddisd f fteOets &0 ciz0h &0 jHdhk jddisjdds, St st HO isLettd &0 dhkefisdydshdsists
Hislp dises died &0 ykjdsejsi &0 &jcseds) btOodisitkd dud Sthisttedd StecOhkd, oSttsydsitts &GO
ztfic0oivo0slsts Hislzy dfisos did %0 yzjusedsd %0 GJesedsd kfwOodisikhd dizd Stdieshid sSee0dd,
i o jhists HO ztfts0>dvells Crdistetst odtentz jd3ofls idsO;

HO dLedteha0 Hiskzed sItsesonCd iiHjkCd), shejt 0 0 Yiewlts fodteLOdd i) Hj2aEhsk0 Blz;

HO tetsds jiv tite jHA3 SO fd &0 HjRdshls;

O HO90 LO 3 dizd HO B LY jy090 dizd c0tsOdzisdicd LOHI X jaad G20 Ists isof dzd[yo;

HO dLedtehe0 Hj2ashis SOt dizojhisdydsizdt dehisjHadS, BOGSO dizd LOSEOREo0k jids Hislzy jhiset;

HO fJ tte jsBieOLEZO0 © Higlz odH IsIteaisonSts Hislzy Jfjsot.

tedf i P jilsewo0tj GO dize jiiscydstioso fid Hjashs ez ijsotsts GVEO fisoet:
0 ttodHtsB90 yjhdd Shd>0, Sdists dj 10 GOt kdbts dLtfiols jéd;
HO tfetsHO00 yjdutzd Cdz0>0, Sisdlsts &4 tiedlsj>1090;
%0 dtz jscted © Y jdstae SGAHO, dLHOH jiad ls s jHds jzdfs Gtz dlied Sis fledteLOGd fy SE EyO LO ftesS s 2 tH;
%0 o sl © jtsted SdX0, dLHOHjid B dy0, St Ssttesidisdls dio jfsoydsibsss Hiskz st did s
fod teLO&d ) lsWa &dyo.
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2.2. PUCKOB ITPOPNJ HA UHBECTUIIMOHHOTO APYKECTBO

Jhiseddls] thejHddnise0 &0 Zyofsdist &0 Wdkodhsed” HOL0E yisjr dhodhsdudshhdlsy Hiszx a0 dijH teweshsts
Zyonisd j B3> HO fj sBBSBA 9 Y jlsdied Shdsadd Oftfj<iso:

AtetsW Jidshodbts 0otz jidd %0 otzs> jadlsd fits jHise0;

XEEVEO Msjyje &0 HdojehoWaSoydw T tfistelsW 20 %0 R tfejHtfisk0c0 ydhisdj o dlisyhisets WodOdhsad
damstelzdz jdzlsef, LHOHjddf Sls teOLdcfudae] JBdlsjazlsd], S lsts Mizd>1000 B W tecfinS LO OSydizitedls dilz;

-GS sts0dLOSydisttzd teOLAtH T 6B jdd tBjd3 TCCd o thesHOM B &0 ydddd Shkd>0 &l fistt0d0 G0 R
6ts0ddu090 60LdJts0 G0 s jLd LOLABH GO jHEO 0Sydw;

xXedSodHashls G0 otzsxJadilss T LO dhedhsdydishhdls) Hislzy Jhise0 Bis sisotsts & Isdtf 7id P ifisolze0 LOHI &Y jdd st
HO dLSEtize0ls sBisOsEs Mosdlsd 0Sydd s ydko, Sowiss j 0ad0 &0 d&jshkok0 fissushis 4o 0Skdodlsd &0 jHi0
0%y

R&9 JMisdydwiso o 0Sydd 0 R "PHo0GH RBoNS" 5BOYY Gd 4 BJLEAMSE00. uW dehd ofiduSd tdhSsed, tedihd Frd LO
Yditzdlsj Sha>0 &0 dhensdydsihdisd Hielzxifise0 d & 4 cOe0disdts0t0 tis GdCoSio GoydE sls Hite>000 dizd EWEOSTo
Hislze 00y dBlkidk WiskH. PSydeikitedisd o diehsdydBhasist Hislzy jhsot Bisells HO LOckzBWS otzisy jadlsj o Hislzxiisosists
fte JHis00, 0S YOLOEHOLO yjk0 &0 LOCEY jhdls] Bl & jes 0Csdad MfoHE] Leoydsjtds. v jHo0 o HO fj di0 dtjHodH, yj
fd cOnds sYdhokok0 t-csts] die jhlsdydsts fistsolsjedW Hislzy jhisotists o3 LizOGjEwa0 HO dhefisdt0 Yis-csivdi0s0 yofis
s 0BteOGds] fejHsed o OSydd &0 BIECOLNSd d His. dLssydsjotst j2MCd Hislzxdfse0. 10 dkejhisdydvisd o 0Sydd
sedChsojis fj gedjdo, uj J Ys-tedinSsed sl LOSEYze0k st G0 HIteM0akd yjubd Shd>M0 did SsesikOisdand ddd
s denCd sBizdeOydd d o ksid fddidd Gs>yd HO i tedicd, yi tediSils L0 0Sydtjtedlsj © R idHo0EN) Rde jiiso J tis-
ek tsls IssLd &0 0Sydtstjtedisj o dize jhisqydistaid Hislzx jiise0 f) WSl o rAs d Hisked Hi desod stz jdisd. wisLd
S Pj BIHj see0Gdyil LO fiBJsC0 ¢0 PO HdojehdWdSoydw &0 tfistelsW 220 d W ihdtkot it tsHBst @0
0Syddisg, Sadists P 6 WsteddisOls, & ted jHE0 LBOYdsJzdk0 djc0lsdod0 Hieshvdk0 ¢o yidkdsd 4o 0Syddsd 60 WishHsadw
0LO0t, d3s>1d HO Md 5Y0Se0, yi d Missdshisso &0 0Syddisd 60 diedhsdydsihslts Hislzydhisets P G0d0zid. PSydstdtds
B&se0l HO fizjHws fitedsHduds tie jHshisOawkOk0 diWistd0ydw L0 HOLOthslss o Wdkokhsesks tijHhs0evd) ¢0 R
"pHo0GH REo jijs", LO HO disc0ls HO oL jdz0ls sBishtse0hs ddo jhisdydsitts tejh jhd].

Hqzd\Zgb jbkdh\_ k\tjaZzgb k bg\_klbpbhggby ihjin_ce b f_Ih*b az

0) 20L0t jis S - o LASEYGEAISEO HO fij 6 j0tdLdie0ls LOckBd YisOHd b jBtOcsted™shd dLtsibidd™ o yidds) GO
it S0, YOLOtedscllsj dcfro it ey jdisc, o0dstsf Ciztefsaj of Hiskzed. SBdsYist it i d0 HOLOEhA™ S 7O:

X kdradh tdhS - tedhSils s GOBOEve0lk] %O Miss2dkshisd GO dwedhsdydvisd & HOHJHGO
Y0 Chded tsteOHd dLBiededi 0 kdotkts %0 wdreikdsj tiesydklsd. vkOedvedEis
Hisl>Jisos dLd3jtead ddmojhdy tedhS yejL duydh@veOdjss &0 HEtOydy. stoydvisd Jj
shlsod0ls0 @Ws¢o LO ykzefisodls jkdsh)sis0 G0 HOH O yjdki0 Chded I a3 dLdsjdidd st &0 kdotsts
%0 Zdrojddis) fetyidsd. v JLYBELe0 BJisSHO GO BSHIWIYEORAO HEEOYdW, LO HO dLgdted
kdmojhdw tedhC, MoltLOok f) ofwCO yjhdk0 Cided, BOLAWORO ©O0 wdmojh Hktyjds SOkt
sBdeOydd, dredid Mizotfd, Weudthd, BOLJLORd @0 ddrejkd ttsyjdasd, d Weulthd,
BOLdt0hd &0 sBiEzde0ydd.

X 00tz jo tocfinS - teofCils tsls GOGOEVOhk) B0 MsSAdshissd GO dde Jhisdycdisd & HOHJHGO
YJit0 Shded did HYsLds, HiGsBGA0hd odo o0diZs0, LOLEdydO Bis zjo d Jotts, HisteOHd
dLisidiedj 60 Sltemd &0 sBRVEO BidHE SOL 90dZs0 d djo0 did Jotts. A0dkziskd™s edhS fj
dLizteo0 YedL dLtfskLe0h] &0 dissedylhcolks oskolsdidshls @0 Skieh0 &0 hi sl k00 a0dizsd
G g3 iz o0 dizd Jotstslsts Mtftewsts ddlsdz0ls0 80wizist0 JEhtsLefydv.

X ydised tdhC, fedteL0d f) diedhisdydd o 0Sydd did Hilzed HwEsed yikdd Skd>0 -
ediCils B GOk0uve0h) %O MssRhEhSsO ©O diedfisdyds0 © HOHJBO yjhk0 Shded tied
GjBtOcstfiedvisid tfeshitd &0 &dodkd &0 HOLOkdls) yikd. LHOeEWeOPEIE Hislzy jhishisots
dLazjteo0 yidsodw tediC, fedtsL0d i diedhsdydd o 0Sydd yted theshiziHwe0d &0 distedynco
oEOsdhashs, dLditjt0 YedL hisodHOESGS isCuskikdd did duudhtvetsd &0 b-SsiWdyd idiso
Cids gz JShdlsd &0 i slse Jisdzdls J HOLOted.
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B) StejHds jis TS T o LassydasslsO s GOOEe0dsj GO fists2hshsls0 GO YsLaydso o ol Wokohse cijsields jdis
tled] & js5y0Se0nd iBdsd™ sl Ste jHds jb ROtk jie HodtsL0hd ) jodls jisdlsj 1O Wobohsed stz jdisd, Gomts P &oko
fs00 4t BEEhsed d dLodgasthsed fiHitSd, SOSkS d Hitx0adlsj o S b dLodtNodls Hj2aEhs. Y 0BE*HO00K ] led
IS0 Cto jHafls jds tefiiC:

X Cotseocjisjt S j toisds s Gidiiithisd) G0 LOHIdMjhdvs0 S GO PGos0 fsono s
qLod GasEhsad fHikCd.

X fjsd ks jdis eSSk, ol LGCo0P Sl ol LSS0 oLOqdbdls] Wte HO G istizydls dOfs P
tOtecfutd] fte jrise0 didf Wol0uhsad dimstetzds jdisd s CisiE0ejdis G0 HOSOIO GO fjisi ks jdis, fizjH SOt ks j 7O
Lt dfize] LOM > jdacfs0 s HOH o] fiH jeSf S d lssLef SisdsteOc jds. LHsOoEvo0P SIS Hisky jjfsts dLdsjized
stsLqf S s jL MsE2ashss0 G0 ohduSd & jtledShEydid kS f) jHEO GOfe P &0 0G0 COSE Yty jds s
fssishisk0 GO kiicOotvo0hdy sebWi2e. Wi fj oStysds fHjeSdsj NSt=yjkd tied Lhksedj &0
i isd ek s DVP (HESAIs08S0 fite Pz z0P0tj) o 40 JOLOtd f) WekSydsaicor Chdisditese i R0nGLIE.

X dejnsqudsit SejHdlsie toiS j tdiCils s GOkOEve0h &0 fiss2ishiss0 GO ke jisdydsd o HOHj&O
H 1500 Y0 Cholcd HisteOHd Ste jHefists i Balsalj tted] jdsclls s O stsL] cltafstalzes juals. St jHeflstas fyiBasclj
oGHty00 BEoWa0d] © ta il fisEMs jttshs, b jtkok >sYshsaashs, il P jise g0 flesd 0 o SOYdktsek
lsteizSlstzts0, G0d0Evo0tj 0 Ste jHallstac™ 122G of HEz.

Fodalselsy L0 MHIEST o Godkd GO S, fedtLokd f) StejHdshid™ GdhS, fij SHEBEWeOk o e jEOLeki>HOs GO
SteofdB jfjucj 55 £i90 G0 Hefls JStedlsj G0 LYE0aE EOPESSS Hislzy jfjsots s e jHESMjGdj GO Lo jislst LO ktfisdat jkd ]
(50 tqfiC.

0) JHjcOydst it ahS T od LisyGsTssO HO fij tjokdLdiedls L0czad), fledteLotd f) dejnSq did Gifiaith jdiise0 o
s jk0k0 G0 SecOGALOydY, djHishsOsivks So0hdWddicot tjehstot, djskocstidvskd eikhad hisdsdy &b
G jWGobhse ROEOCk 6, oSh=ydsjids o Gwlejl bdhS. LUis0ydsthdsi bdhSsej h0 elkejndd - feikldkd f
tec0BALOYAMS0 GO OBEEOK GO LifisdotadP st Hiskjiisots aio olsi LSO f) 0ot jddjss 40 RI fidHoOGH Rujfjsd d
oI Ghaq - fedeL0kd f) GOSESACEEsKANC, YstdsduifSd d Heked Woskssd, Stdss 550Le0ls d/did dscils HO BS0MOls
otqfvdsclj I Rk Hj2ahisk0 0 ktfisdedva0P st Hislz jfjsets ado asi LSO f) tfistot kit GO WaGHO. ik jNadsj S hosw
lste00 o= ye0ls aiSa , fiod oot f) Yjehsboko df kjrbsEsedutd tdiiStaj, 0 eidNddsj T tdiiS G0 SBSEI>000Mak0
e O o tecS s WlLduiSls odgjhols jirisets. Ly jCols0 &0 st jwolsdotals] tdfiSsaj, NedtLond f Hj2shssd &0 R
ApHoOG Riojfisd fij dLedshe0 s 1o it LO ol jN ji SistsiesL.

¢)_JqSadH b bafS ¥ i, tletmewedf f)j aio o LdgsyGishissO s LOCEBY S GOESds jkdbd HiesHOMBd G0 0Ckdod
tfled] tz B0 Hiscistc] YOLO Eizsad LO ks jF0 | ¢0 & jsu0Sa0dts o LSOt SteasSHies e LOHI &> jhdw.

H) TS S Ssdy jdstsOyd T o Lass|dishss0 S LOGkBO YisisOHd djtfisdodt0 Hao jishaWaSoyd™ &0 JShifsLdydd Sids
Qs ctlztff ModterOmd St jisd, Stcfjsd s jrds o P qosdshAUNC SskOmid, ¢jscEowhso sekons did
oI LEASHOE Bls jHEO d 13 O H2ashs, Sjiss disyj HO tadudtd Laoyds et L0dzad), SOSS df tdfiSils, fiodteLOd: f) stz jdsdf
G dtfedSd Cejndisted JChtfsLdydd.

SBHCE jstdsj djssHd d SecohdLoydw L0 tistetjkdj GO st sy jtds] taiSte  fij e j>HOs o ook LO
50 d EtfteOetzjtdj GO iSO GO R fidHa0G R jfso.

CTOMHOCTTA HA AKIIMUTE HA U]l “AIBAHC UHBECT” U IOXOJBT OT TSIX MOTAT JIA CE
MOHUNKAT, NEYAJIBATA HE E TAPAHTUPAHA U MHBECTUTOPUTE MOEMAT PUCKA JA HE
Bb3CTAHOBSIT HHBECTUIMUTE CH B MOBJIHUSA UM PA3ZMEP. WHBECTHIIUMTE B
WHBECTULIMOHHOTO JIPY)KECTBO HE CA TAPAHTUPAHM OT TAPAHIIMOHEH ®OH],
CB3JIAJIEH OT JIbPJKABATA WU C APYI BUJ TAPAHIIUS. MPEJAXOJHU PE3VJITATH OT
JEMHOCTTA HSIMAT BPB3KA C FBBJIEIUTE PE3YJTATH HA WHBECTULMOHHOTO
JIIPY’KECTBO.
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23. METOJMKA 3A OINPEJEJSIHE HA HETHATA CTOMHOCT HA AKTHUBUTE HA W[
"AJIBAHC UHBECT" AJ]

JSBHACO0 fij Shdse0ed GO dstdlsdoddls) 0Cka,, NolLohd f) HRGSHSSO GO Hislyjijsoniss. JssHACOSO
oGt=y00 Hledrydes d dsjlssHds j LO 5y &S0 G0 0Skdods d Hondeds] G0 Hilz jfjsosss.

2.3.1. [IpyHUMIM 32 OLIEHKA HA AKTUBHUTE

Jhisedd tediydyd ted sy jdeso &0 0Csdodisj &0 R/ 70:

X JydSoso &0 0Skdod &0 R, #0tedfyO%0 tfs-¢0kslsi € “Yishiz jHo0 PO sy j&S0™, fij dredtehe0 LO ofwCo v jdd0 Chdeo,
Wdi0dhse dihstsizdjdls o Hiekze 0Skde, oSksydls juds d LO 4 totdkoyOids fidLdkoids) $Ids HO0KO GO By JdSolso.

X ed toskoy0Lks fedHsBde0k) (YdLi000t]) &0 0Skde - i yido &0 kictotks fredHsBd0R), 9SEsye0M0 o
t5OLABHAS s fHjEzCOR0.

X Med fshizjHe0P s sy jkvedd] ¢0 0Ssde - s i slejisid tjH d GOydl, st Hitie o Gofssvhdls] tisdadio.

2.3.2. MeToau 32 OIIEHKA HA AKTHBHUTE

d fjsspsiss0 40 0Ckdodlsy fid oSksyp0 fssashss® GO ofiiCd JHdt B tedlsi>000hkds] s
Otz jChdotkok0 di ijsdydistto firdd0 0Skded tts BOEOGNO Cids HOOO %O dLesket s GO 5YJBSOkO0. LRGSO stk
nd dLydzve0, Gt iz jHeo:

1. WsizjHo00 tyjtC0 &0 yjstd Std>0, jhdsdeotd S Titatds Aiteed” o fse0G0s0, fj doitshe0 siL
Sfs00 GO fs jHbSOEdshsdubd 55 Vjkdls] "Skiee” L0 kCEPdW 6OBSS j i, 58V hd B Gj §5-t0RSE s HeOHD
tAtsodydd HAEited GO Hi s> 0ot yjdid ShAa>0.

1.1, X fytby02, yj yisolso J duudiize GO sisse0s G0 s jnijsos jkd Bikbtd yitd s titadutds] Hititd, kv fij
JLstLe0 Ve 10 i sy SO, Ved hzsed, Wj yibose j udiso, G0 Siksek0 & tdme jtdls] SoEeSk jedisded 4
HjeSHAUESHS df e0atkd™ j %0 kRe s j Stsad, 5% i i JSBE0LESO & Biabiskd df it jH bst500 1 dLi5tLe0 LO e 51 SO,

2. e Gjed Ligshshls HO j Wsdis>id k. 1. fij dLtfiskzie GjistsHils 0 HAStstisateOdals totdydd tisssyd. SOt
shise0 LO drydhkjedwiso fj dLfttLeds yjddsj &0 tishiz jHddis) dLHOH & Jgdhdd faf) hislse s it Gokkedlsjls, Stdist
fitcoduddsy Hzdted MO LOHIE>Jkd HO CisdtOls. v ird G02-Gsed jasdhdd mif) ket dOsztedlsls tfis-G0k0ki¢ 70
%0tedyOkd LO CtellsCishys Ashdsadd jasdhddo. rdadhdwiso, udwist y &0 stewse® HO BIH ] stfte jH kzjk0 fij dOLduOdO filsdtsh jd0
Jdefndo.

10 yJddzis0 &0 drudhizdddisd ydddisd 60 shiseddsd Jadhdd nd drydhdweoss ts e jHO GO ls. 1.

2.1. rydhjhddlss &0 yddadisd 60 ke jlidisd Jddmdd edr dstHO G0 ddiki240 dlsjttfiskoydv tisjddiz0e0 teiL
iz jHdscfisd JsOHfd:

0)00 Bhdse0s0 &0 shitsjHdjid yddd @0 shiseddlsd Jadhdd fid Wssddts0 Stefed GO HBRBHO;

B) A LOadhddshis Bls ShisOlsiydd” fitssS HE JOHIHO @O 53 teh jh0s0 Jhdhdw Nd SttejHIEY Bifsstsisyjadiss 2 v
%02-BzdLSO0 e jHREXHOPO of 402-BEqLSOLO fizjHeOMO i fiesS Shtsedd jadhdd:

9) JiftejHjdw fj tOLEdCOO (o HEd) BJMHE ftesCO His YOHJHO &0 Hojisj thbsedd jddhdd, CoSkts d tOLEdSOlsO o
HBABHO dd HES HOHX0;

¢) rRLYdhEve0 fj Ghs>disit, SOt tOLESOSO & HESRBHO HES YOHIHO fj tOLHIEY GO tOLEdSO0 & Hdlsj HES YOHIMO;

H) JifledHzv ] e0LZdSOIsO © HEdls] HES JOHIX0 &0 Isitshjdz0ls0 jascfindwisO d e JHREXHOMOKO W Shidsad0 Jdsdhdw;

J) sty ji0k0 tOLEdCo flj ahks>1000 i) didks>dlsjdw sis tfs jHnHEOSO fisi S0, L0 HO fij dLudhkd teOLZSO0 & HiSABHO
HE HOHIMO G0 lsIteh jiz0s0 of Bhisedos0 Jddhdw;

Y) IrsatHils HE JOHJX0 GO stshjk0k0 jidhdw fj tskzyde0, okt duydhtitisd o tfiejHASHEOKO fisIgSo OLzdSo o
HEREHAS i HisBOad Ci 63 HISRHAESHISO G0 Sidseko0 jBdhdW, s jHaE>HONO sitsh jGOkso;

L) W0 chhse0k0 &0 tfistizyitdy HEABH HE HOHIMO0 GO lsitehidos0 Jjgdhdw fd diydhived BekskOk0 d yiko, L
dLsizLe0dk] GO fiEzjHE00 WistsdslzdO:
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SIHE:

P T Y400 60 yjddz0ls0 CdzgcO

F T cz0adzc[yols 10 yjtadz0lsO CazccO

C T esHdM & Siztfisd 40 sBkdeOydwiso

n T BeB2 tdrojid gzoModkdw LO csHA®RO

N T 58P Bies? 10 &drejdds tiz0Moddwv

r 1 tesyjds %0 HdhSsdisdicOdd (1609 b %O HISRBHO HiS OHIXO)
I T fiste jH Joz G te &0 ko jdslsts Y0P odj

AgBhke "\Zstellho\ iglZsZg_
h[s[jhcrgd_""m\ _ebo\ ielxsZgby

2.2 RLYNEGOK0 s Weedzt0s0 jt0 j Belst0 d fj ditfstLe0 fEves L0 fishiine0P0 tis jsy kS0 &0 fiiske stk
HI 1590 1 jdh0 CzcfcD.

3. Itz jHo0M0 5y &S0 B0 LHOH Jkdl j Bis titfzBkdSO adkeOted™ v jddd Chd>0 o yz>Bdko fij dredthe0:

0) tfs yjdo "Clztfizo0" tfied LOLOOLWER] GO0 YOLOLO & HjBW &0 BYjwS0lk0, tBYo O o JhiCkteshi0 hdhisido LO yjdise0
daWistsdzoyd;

B) 9 Milzy02 yj foLotdls &j j LOkested HEs 15,00 U. & HjBW &0 Y jkSois0 - gt k0 "Ctize0™ tied LOoOeWd | G0
HOLOt0 LO fishiz jHddW 0B j& Hjd, 5BYE j&#0 9 jiz jSstetsddz0 s jd30 LO yjise0 daWistezOydw;

9) 9 MEYO2 yj UzHMsteOhedws o0t & OB © HJBW GO Y jzSok0 - tis yjho "Sktlze0" tfied LOkoOWd:j &0
HOLOO LO Yishiz jHddW 0B j& Hjdz, 5BYO j&0 9 JizjSistetshdz0 s jd30 LO Y jdsed daWistezOydw.

6) o fizlzy02, Yj Yoo j dLyditjdo do shdse0lso &0 . 0) T o) j Bieldsd0, kW fij dLtfsizLed tfiewsts 1O tfie sy j@So. Ied
htzsedJ, Ui yjkoko j ydiiso, &0 shise0isd &0 kdnejkdlsj R0t0Sk jiedhsdSd 4t fitdsHdydshis d t0adkdh j &0 kdne jddlsj
Clrtfisdzd), s i tfe jsBisOLEZo0 o BlelzlsdzO o Mz jH Isse0 fj dLifskzLed LO tfie sy jkSo.

H) e tzjod Ldssdshis HO fd tedizsM0ls este jsydnoddlsd Goydad Lo 5yjkSo i dLifistLedls His0adizoso tis ks. 2.

4. IshizjHe0P0 tyjdSo %0 BIkcOhSd d yziHiMstoudd 0Sydd d tis0e0, Hetizhiosd HE did kiteze0dkd @0
t6 jelzzdfte0z YOLOt © T jylzBizdSO addzcOtedw, COSkts of BIde0ehSd 0Sydd d tfie090, Hisizikolsd His did IsIteelzo0dd s tsctzo0did
%0 te jclzdzdteOd HOLOt © HItex0ad Yk j&Sd, i dredtehe0:

4.1. s fite jHdzstits Jls J6z jdz0Is0 y 0 @0 Mz yddisd iy lswa MHJESd L0 siSzPdv 0B jd Hjd, 5BWo k0 ytedL fdhisiBolsO
LO s¥tgetsodw dizd o Bistefsody BE®jsdiz, 05 BBJBIIS GO M=y ik f) kWa HHJESd L0 Hjdw J d¢d tis-BOEIC &is 0,02 B0
fists sls 5B Jo30 %0 i slso jist0s0 jozdaw.

4.2. 05 G B4 HO fd SYtedHkd yko g 5. 4.1., yjkoso 4o 0Syddisd, iHslsejists &0 the0a0k0, fij StfiejHjdw Colsts
fte JHEEOESBJsduE0 G0 ©02-odhsSos0 yjdo "Cktlze0” s tistedyids), o0kdHad SIds BBBidsd ¢O0 LOsodtewdj @O
tejozadeOkdy o0t o SJSzPdw Hjd, d Mt jHbseds ek jk0s0 yjbo &0 hCu=yibds) fh skejisdgds) yiddd Sid>o
fHdeSd L0 P dw Hid. AjEos0 fj sfejHid s bsud tjH HOBs o MEkzyd?, ui di0 hSe=yikd hHieSd d tsHOHj&d
Yistedysd fy yddo "Clztflze0".

4.3. 0Cts G oty HO Mg ttedizs>d 5. 4.2., yJdolso ¢0 0Syddisd, i sise jistts &0 tis0o0is0 J fite jHaSHt jis jetzjd0s0 yjd0 &0
sy jidis f) W hHJeSd L0 G02-BadLSdW Hjd thejL thizjHddw 30-Hijo b HitedsH CIds HOSOO %O Sy Jisoko, LO SE2sts
qds0 ey jied MHJESd. A hiizy02, yj o tis jHRsHaEdY 30-Hbjo b YjtsdisH j dradtehednss e jodyjkd ¢0 SOYdisono did
BOLHJEvGd &0 0Syddisy %0 JodlsjdsO did 4 sBWojhts dLik0fOdiks &0 HdodHidls, htjHbstsjlsjctz ko0 yiko g
dutsjujhd] thtsets fj Sotecfedico il f) if sisish Jddists 40 o jbdyjhdd 40 CoYdis0t0, i sise jistts &0 eOLHJ@ik @0 0Syddisd
dizd tsOLB 0 &0 HdodH a0, 0SE B02-BEdLSdWs Hid thedL tishEjHddw 30-Hijodd titdsH SId HOLOO &0 5yjisoso, LO
Cests dog0 MmSe=yihd MHjeSd 4 dejnd Hjdw, fizjH S22t tedls im0k jedlsj %0 0Sydd dwdols tis0ets HO zyOfisels o
o judyujhd st 10 COYdisOr0, dtlsejsks HjwW GO BOLHJEWh St did Hjww, s S8 thedlsi>0stdlsj %0 0Sydd dbvdols
tftcOots 0 HodH jdis.

4.4.1 fikzy02 uj tejczediohdws o0t &j 4 LOkettedt HE 15 ., UihiziHo0P0k0 tyjdso i dLedtthe0 tis hizjHdadw
Goyd:

0) tffs YishizdHb0 yJio &0 HSEsy b0 iy sWa HJzso LO i JHRBHGAY 0B j& Hd;

B) 0Ct G By HO M tedus>d BZGoO "0, ishiziHe0M0k0 sy kSO hj dredthed ts tishizjHk0 yjko "Clztflze0™ LO
Yo JHRBHEAW OB j& Hjd.
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5. Med djod L3ty dshis HO fij fledizs>|Ols Goudhdsj LO BYJhso 1O 0Sydd dts is. 4. COCkts o LO 0Syddsd, Ssdlsts dad g
sIteclzo0ls G20 teetzizoftsOdzd HOLOtC], ishiziHo0 P00 5y iSO fj dradtshed yeiL fishiziHse0lk jedksls tedz0c0d ) G0 fikzjHddsd
(B JlssH]:

- BJIstsH G0 i slstaish Jdacfists yJho - juode0 &0 Hislzy Jlsed Od0dzsLd],

- BJIStSH (0 B Jlsdz0Is0 BOZOWSO0 fiss2uhs 60 0Ssdadisd d

- BJistsH %0 HfSdsdteOddlsj distd fotsdydd isstyd.

ujLd G jstsHd fj tediz0c0ls o YfishikjHse0ls jkdshisko, o Cwists 10 sdhohd Yt-Histl, fed Zhdsed], uj fshsyjddis ¢o
fitcols BWiss G lstH & d3s>J HO BIH ] dLifzLo0G.

5.1. JjistsHils &0 iy St jhajiss yjt0 T 4juots0 GO Hisk jfjsets 060wt fyj Hifssd o:

0) rRLydhived fiss2dshis0 G0 0Syddis &0 By jiveddssts Hislzy iflsets Y ju Edks> 000k G0 E&jcso0k0 judks0 &O
0Syd™ ) OLO ji s>l . IOLOWGAYS BhEMdsjt dLEOL a0 fissEP jBAsE B> HE Y GOk GO Hislz Jfsets - 0BOfkSE,
d Jese0s0 tfjy0zB0 &0 0Sydw.

B) 3 JU0EBOI0 GO Hislz| jiisets - 0GOESE, d GO By jGVe0dssts Hiskzy st fij Stfte jHik™ GO BOLOKO GO Wdtodhsed Skyjsd
sBRo0M 0N ¢02-BzdLSdY JHESESHAN j& 4 jtedsH, fudisod sls e jHedw tzddSzo0t Wdkodhse sisyls. I jy0esokd &0
0Syd fij Stfie jH " COSS ydlfsOs0 Y juOEBO GO Hislz ijsosist fij wOLH jtd GO 5P Bs2 0Sydd.

9) Jusydljivis fj duydhiwed &0 shisedk0 &0 fejHEsEisici®0 yidd @0 hCesyidkds) fHiESH L0 kjSkzhdw
60BISs ji H jds ) OSydldfls j 1O Hiskz jijsetsists - 0GOS

6) RLsSYBAS &0 Yatsocfyd0lsd diawisteadsoydw LO dLedtshe0hk 40 fishisyjudlsd duudhiiedy 7o hyjlssetsHidlsd sisydsd
%0 fzBddytdis] Hislzifse0 tsis tejedfisitsd 40 s d AN, did HEhsEe jts it dLssYRdS G0 duwstdoyd™ LO i slse jisddw
U H M0t e Jelzddts0d: HOLOS.

H)WOud® d Stedfls jtedd LO tstfts jH jidj O Higlzx jhlsets Od0dtse:

X rtlidhses T 0G0Ese J 50SE00 Hislzy s, S jlsts shdekztewa0 HishisOsiyds HEBEO BOLO LO fitsOadjdkd htewdsts
dzedhsdydstddis R0ts0Sk tedisdSd &0 sy jkvehslts Hiskz Jfsots.

X RLBBEIS G0 Hilzx jise0 0k0ksLd, stewBo® HO BIH] tBBNGEE0G sl Msdoddlksjt it 0k0kdL o tyjkso ©O
Is jrdzdls j ~Ote0SIs jtecfisdSf of fisjtfjdsO 0 frsHjsets i ~0E0Sk jedhisdSdls] @0 By jkWeldshts Hislzy jhisots.

X ez dhseslsts 0R0dse fj duBdid il ckohdks fehsyjbdsi Stedstedd dLdsiMHEz Hislzy jise0ls0, kiteczo0hd &0
te jelzizofteO YOLOt &0 yjdded Sled>O o HIteX000Is0 tfis fljHORM jists &0 jdsofls jdalsO.

X stedsjtddsd, &0 Sdists LOHI I dls jkE steBa0 HO BiseEa0E Hiskz> dfsotsists T 0k0dtse fO:

- 1St Bls dSEHRERASOS0, o SRS Hislzy) ihilsotists Y jtsdftsd;

- tnBHEO tfissHEZSC S0 ¢0d30;

- ro dao tzBkdSke0hd Wdkokhsed wlyjsd HOe0Md eliLdisygshls HO BIHj ©BRoOHOS GOR-BEALSAW
JHbsesHAP j& U jtedisH;

- 10 g0 Sty jded] fHJES ) OSydcs GO Histzy) jfjsotss tisjL b SzPd 0Bl jds H jds.

X reized Stedsjedd, Ssdlss fj dLtfisiiedl o ObekzB jdsoydvso 0 dLBSE GO Hislzy jfises T 0G0tSE 10 fisdeddd
shisojt SOYdisot d hntHbd Wdhodhsed tisCoLok jid.

5.2. FstHil ¢0 d¢ilkk0s0 BOGOGAEe0 istdshis 40 0Ssdodisd fij Hdfssd o duydhdvedd &0 fissdshiiso G0 0Syddsi
%0 By jiveddslst Hislzy jfsots SOl fsefyse jad SOYdsOE &0 Hiskdfsotslt (odL ks &0 ishiiHadw Wdkodhse sisys)
1 OLH jd G0 sBP A BIES2 0Sydd o tBisd P jlid]j.

$ / 36
1

3

CIHJbts: 3T fists2dishiss0 &0 sBdShse jhdisd 0Sydd &0 syjkveluslsts Hislzy jhisets
$7 0Csdod
/T LORI &>y Jaacf
3 6 fiss2shs G0 Yedodizjedtsedhdls 0Sydd
17 8P B2 sBASHEe jkd 0Sydd o tBeah jadi

5.3. JCistsHils &0 HASstisoe0ddsj st totedubd tsistsyd fij dLtfisted LO StfsjH jdvdj GO fiss2ishissd G0 jHiO
sBqSHso jB0 0Syd™ G0 Hisloyjfsonss, SOl lstashissd GO COYdsOr0 GO tisdls >0k kdls &0 sBdShssjbd 0Sydd fi
tsOLH jizd &0 BtetsW &0 sBdSHEe jhidflsj 0Sydd o tsBteah jddj.

iSO G0 SO0t %O teds j>10k ikdsj GO SBASHSe j&d 0Sydd fid dLyudizve0 tis Hed GOydHO:
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53.1. LjstsH 0 HAhCodscteOddls dGjsdd fordydd tissyd L0 sBdShkse jhdlsj 0Sydskjted (Free Cash Flows to
Equity) - st HOMSEhd0t) &0 Gskds towdubd Ysksyd, Ssdsts sis0as LO 0Cydstkjeds, fiziH shieiPokiss &0
ofduSd BOLREH], Wolkouisad LOHI & jhdw, tisBRsHAR] dbe fsdydd d st td o tesksstd Cotdsod:

0) eq btsLd dijlssH fj dLtfstLo0ls skl toLdybd tsktyd, Stdist shisdeds fizjH it jPodjss &0 shduSd
BOLABHG, YStede0n st GO Wokokisads, LOHI d>jkd" (eSt=yds jths czetdyd d kdred U HItes GO Hilz>jiisosst),
tjsBasHABA ] die Jlscydd of et jdlsj o Stk SOdsOL.

B) "WJStals YoEdukd Ysksyd fij duydiiveds, Coss teschsLGOs0 G st Yjuots0 fizjH ddhed d HOGIyd elkn
L1 Y(0[0d=10/0k

- ) o jizdud 1) tfetscizsLidsj OLASHA LO OdstEsdLoydw,

- fyJ GOBOL / ko jzdfud f) OBfstEskst0lO fissshls 40 HesetisLEOR0 Peiskvh0 o G st sBStEsS j& SOYdsod,

- kojdud f) HesehsLgosd st 40 dse Hide, COCKS d Yshsittjgdy s qLHoe0niss 4O jkdhdd
tedfodiz jedtese0dd 0Sydd,

- ) 00 f) YesctsLidls] die jhsdydd o Hiteslst02tkd 0Skded,

- ) 00 ) etsctsLadlsj Hisc0h jhdw s czOotkdyds GO Hi do,

- fyJ GOROL ) YlesclsLids HoodH jtsd LO fedodijcdtse0nd 0Sydd.

RLYTsEL0 ) fz jHEO00 Wistedslzo:
)&)( 1, 'HS)&,QY:&,QY33 3' 1',

CInglss: ) & ) (T delstad YOtsdfudsef Yislstsyd LO sBoSdatse jazdlsJ 0Sydtstzdted
1.7 d&dist0 juoes0
"H S 0stelsgLoydd
) & , QMYtehisdydd o HI &eslsts02dhd 0Skdad
T &, QY0 o dlskdw st jdi COYdlsOw
3 31 tfsc0h jizdv tfts czOatdyd
3" T HdodHjdisd LO tiedadt jcdteso0dd 0Sydd
1' 7T d&so HIde, COCkss d tfishisd iz jkdw sls dLHOa0Ek st &0 jidhdd ttedodijedisseddd 0Sydd

9) Mo IssLd B3 JistsH dzjisazdisg oo uded tfislssydf g HofSsuwisdie0ls f) yjdols 10 Wododndtod i f) hisshisejd COdSOE.
) Ajk00 40 Wdhodhdteodj fif) fiseijsej& COYdisOk j dLdhClzjkolsO dkistedd &0 od LoteOMO jditshis G0 sBShse jdadls j
0Sydsizdted df i HIWCEdE0 Y i jHidls) Eoydikd:
- YeJL BLiedhSsodw kdrejb sy jdis tizeh tedihSse0 disjdzdw:

N, N, 53
CIH jists Nr yJt0s0 &0 Wdd0umndts0dd i f) hisshise ji SOYdlsOd,
N, T BJLiedmSsadw kdre it ey,
5 3r tediCse0 tsjdzdw.
- e L JlssHO B0 5Yjdiz¢0 10 COtfcsOdzsedisj 0Ssdod (Capital Asset Pricing Model - CAPM):
N Ny N Ny ukg
CIH jists Nr yJt0s0 &0 Wdh0uwndts0dd i f) hisshise ji COYdlsOd,
N, T BJLiedmSsadw kdre b ey,
N N T 0L0tdz0l0 tediSse0 thedzd™,
N &y0C00d050 o Lot M0 jdishis G0 gOLOEO
T B s S jWdyd.jdzs.

- YL B jstsHO 0 HeffnSisisafiedtafs § otecfudsd] islssyd:
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N, é J;
CIH jists Nr yJt0s0 &0 Wdh0uwndts0dd i f) hisshise ji COYdlsOd,
" T 5Y0Se0dkdv iz jHe0 P HdadH jdis LO JHEO sBdSHES j#0 0SydW,
3 T yj#0 ¢0 jHEO sBdSHEse j&0 0Sydw,
J 5Y0S 00t s jostf ¢0 tOmisJ>.

53.2. fistH &0 HdnSsdsdieOkds foeduhd toksyd L0 Wded0s0 (Free Cash Flows to the Firm) - yejL
HASsdisctsOdzj &0 distecfisd Yoteduded gislssyd LO ofyduSd 0Sydstzdted d Hiskzed dizehisdissted, &0d0tidd f) ofiduSd HIdese j
%0 ChOkdVisO d Hislzed oLigOkdy &0 dieihsdissteds,, tOLEduid s 0Sydt tdisj. RLtsELe0s fj dGJlkseds] gotedudd
felssyd L0 efdyuSd diedhisdistted ede Wdted0s0 T fiedlsj>0sjid &0 0Sydd, ke d tfejWits jdydoddd 0Sydd. wkddsd
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telsWi20 40 WishHO tfieiL cSHAROS0 BWAO tiesHOMBG f) yit shdelzteweddkj &0 wdSodHdshls, gsadh0e0dkj HEO ©O
Hotedyddisd M jHiso0 o te jHzydfteOdz] &0 fydisOddlsj LO &02-EWLaddid &0 MYOH tsLdydd.

0) HOdt] LO 5B R0, stolzClszieds0 of HAfOkALOSO & OSIscfodflsj 0 dtzo sy dstusists Hiskz jisots:

31.12.2006 % or 31.12.2007 % ot 31.12.2008 % ot

AKTHUBU (B JieBa) aKTHBA (B JieBa) aKTHBa (B J1eBa) aKTHBA

dSydd 24 477867  72.65% 44 890 140 76.04% 6 919 741 64.98%
JdBadeoydd 2020572 6.00% 1745705 2.96% 772 323 7.25%
Ig090 o 0Sydd 41620 0.12% 23142 0.04% 147 0.00%

F0tdusd e jHise0 © CONO, LOLYE
NS d BouCEed HjtsLdsd

HOH,j5] HE 90 Hizg| 7112408 21.11% 10432563  1767% 2873543  26.98%
Witk jtedfOd] 0Skdod 2475 0.01% 1815  0.00% 1155  0.01%
AL ig0ddw o Hislzed 38420 0.11% 1939541 3.29% 81768 0.77%
CYMA HA AKTUBA 33693362 100.00% 59032906 100.00% 10648 677 100.00%
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00) dOLCudshs GO idtalsj SBAXO Ut odH d jdsafls jdds Cids 31.12.2008 ¢.

e sy jiz jdz0 % 6ls 0Skdodis &0
WbiSzhrd Wdhodhsad 0Skdod fists2dtshis o dzjo0 His 1 Jfjsotsists
Gz 31.12.20086. Gz 31.12.20086.

1. AKIIUN 6919 741 64.98
1.1 AKI1I1M B jeBa 5790 151 54.37
dsurR) IT[IZTURY PrurA 408 852 3.84
srU LI TR or 65574 0.62
oA Lo or 1250 264 11.74
orione srton o OrerA 348 993 3.28
srArtsJf3- 43N0 MR Or 51174 0.48
ROt rrrRsOIRUGI-2 drurA 155 358 1.46
ordoe (sVRVR MLITrRUL O 1170016 10.99
MRIRIA [t Oor 84 538 0.79
e R s T mIrRud or 171 489 1.61
Ir At R or 218 428 2.05
1310t OLTRSPUESP STLIRULD 41PUSP Or 119491 112
At IT 23519t RC 1 274782 2.58
g or 31338 0.29
13td¢ R resRARSILD AP SO OF 101 422 0.95
sdtos St oAr Jreeds or 36 793 0.35
JtAPMRE o1 261417 2.45
A LIrrRI OSTRE JOLPIRYL AU 152 912 1.44
uNOLIP 1 153141 1.44
vtrse LI Jr or 128 708 1.21
AU 1O UTIRRIR RE[UR AZTAOIRC PrurA 166 514 1.56
o rLho or 115341 1.08
ARJALEY Or 323 606 3.04
1.2 AKIIMM BBB BAJIYTA 1129 590 10.61
T.M.K.- ARTROM S.A., tlzd Gz 22 641 0.21
ANTIBIOTICE S.A., {lzdsd G 52 530 0.49
BANCA COMERCIALA CARPATICA S.A., tldi &g 173 528 1.63
CONPET S.A. PLOIESTI, i td" 191 310 1.80
IAR SA BRASOV, tizdsd G 42 460 0.40
IPROEB SA BISTRITA, tlzkdadw 68 757 0.65
CERAMICA SA 1ASI, tli g 97 300 0.91
CONDMAG SA BRASOV, tlzisd tzdw 125 558 1.18
IMPACT BUCURESTI S.A., tlzsddGdw 37 847 0.36
TURBOMECANICA S.A. BUCURESTI, tlzdid Gz 67 166 0.63
SIF TRANSILVANIA S.A, tlzd Gdw 112878 1.06
COMNORD SA, tlzdgzdd&gw 49 742 0.47
CEMACON SA ZALAU, tlz&i tdv 87873 0.83
2. /bJI'OBU HEHHU KHUXKA 772323 7.25
Jacrrund Lford sy gaRre or 513478 4.82
Ul QIRGUA AZTAPERC OI - JBdhdw 2 258 845 2.43
3.1IPABA 147 0.00
I Lt Rue or 35 0.00
T.M.K. ARTROM Drepturi Preferinta, { B &d" 112 0.00

29




Crpykrypa Ha aktuBute Ha U/l AIIBAHC UHBECT A/l xbm 31.12.2008r.

Jmftgby

‘te]Zjb

> ihablb

>jm]bD_T

B) HOtt LO flstatzClstztslsd 0 e jfnfscfycfistatzd tstelsw j2uk s wlstefyed| $icg 31.12.20086.:

NbgZgkb b G_"\b"
Bg"mkljbz
Ihlj KlIhdb G_pbd
>jm]
DhfmgZegb M 1b
FZl_jbz
ANjZ\_hiza\
D r
Ihlj KIhdb Pbdebigghb
> ihabl
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9) dLBIE0G0 Wk0dAse0 dhWsEROydY

CroiiHocT CroiiHocT CroiinocT
KbM KbM KBbM

MOKA3ATEJ 31.12.2006r. | 31.12.2007r. | 31.12.2008r.
WIs0 fissazssfs &0 0Csfodflsj 0 jHEO 0SyoW o GOYOLSISE GO tf jedsHO 1.83 2.4005 3.7297
IrsasHd s dizojhjsdydstad fHjeCd GO jHEO 0Sydw o ¢jo0 0.67 1.37 -0.68
WJis0 t,juees0 tsls e jijsoudd 692 012 939 558 508 531
W80 judizs0 tsls y jdstaef Sid0 tejOdzdLts00 1533 740 9 253 786 2086 758
14560 jy0kB0/L06kzB0 BIs yjdd ShdM0 dits JokdLdie0d0 6113 009 12404108 | (10 425 687)
JBNs MOEHE ©ls dde isdydstdd HieSd 8338 761 22 597 452 (7 830 398)
s jHas s jls jotz jd Btes? 0Sydd o tsated P jdkdj 12 370768 16 533 434 11 558 383
rdedHjdisd d Hislzed 0Lt jH jz jizcf LO OSydw:

IrdodH jdisd tsls d jistz0is0 tfjuoize0 sis dfdze jijsefydd 0 0
1OLtfte jH jz j s SOYlsOtzso0ks0 tjudLBo 0 0
JdBNs HdadH idlsd d teOLtfte jH jdidkdV 0 0
ls0 fissdzsshs &0 0ol GO jHdk0 0Sydw o SO &0 1 jisdsHO 2.4005 3.7297 1.2467
JBM0 ol Lated PO jdsshs 10 JHEO 0Syd™ o ety jisls 31.2% 55.4% -66.6%
st dozdls jeded HOG:

JBNts & jlsizd 0Csdad o CteOw &0 tf jtedfisHO 33610080 58 894 114 10 576 089
g JHHO CH NGO djlsds0 fists2datshs &0 0Csdadlsj 25327020 54 698 092 29 601 315
TOLABHA LO Hj2dshsls0 975 689 1927 164 1046 420
v s jidj 10 6OLAsHds | S d fiis jH0kO fiss2dhis GO dlstdkj 0Ssdod 3.9% 3.5% 35%
50 tjuoEB0/LOGEBO o ¢ jod 1400 900 7272436 (8 889 509)
i it jizofj 0 dz,jlstz0Is0 tjy0B0 S a3 i jHd0IO fissaztshls GO taistals j OSIscod 5.5% 13.3% -30.0%
Biststsls &0 tfistelsW j2i20 o tftstsyjirls 47.3% 41.8% 05%

*1sCOLOK jizvls HISREH s oftza jiiscfydistads] fiHJSel GO jHi0 0Sya™ j divdhzids COlsts i Slsiish jij B3 j>HE SBPS OEHS S
oo lsciydlslad fHES d fejris e st Bes2 0Sydd o sBlsiP jhidj G0 Hiskiffsolss L0 HjigisHO. T\ jsEols0 HjyokB0 sk
dto jsdydd ssudlsd tledmsHdlsj s tdRad d fedRsHdl) B HfoadH gk G0 Hebjfjsonlss. Wist0s0 Hjuoks0 sk yjhhd Shd>0
(5 jts jORLfte080 of to JOOL 0G0 SisydllsO da istOs0 Y juOLBO GO Hisl| jistssts o t jLiziisls s st jals o yjtlsj &0 yjdtalsj S0 o
ditzo sy st fistekty j2t L0 i slso jistd™ tfjiesH. IsCOLOkjivs SBHEsS G0 sl 20 Slsydlsd i Sshsh jhdjss GO fs-toEsos
ojiquds0 s tiesHONBd o USCHSH %O jdtd ShOMO L0 duejiscydshidr UsEsWi2k (o Mikuow HesHOMBL]) Ve

i JHOESEBHAP GO0 G stz fiss2disis 0 OSkdadlsj G0 Hisly st

6) d3ofdad 3OO, dBOSHABOLEO d ftsjHdisYts jis ot jd0 Josdhdshdiz0 nist2dishis o yjbo %0 sBOsES dLSzYzo0d

CroiiHocT CroiinocT CroiinocT
KbM KbM KbM

IMOKA3ATEJI 31.12.2006r. | 31.12..2007r. | 31.12..2008r.
Fdhdaz0izdz0 jddhdsdad0 fiss2dishis 1.84 24125 1.2311
JOChd0d®R0 jidhdttd0 hiss2dshs 2.4026 41573 3.7528
Fdhdaz0dzdz0 y k0 &0 sBisOlis dLSztzo0d i 181 2.3763 1.2311
JOChdz0ddk0 v jk0 &0 sBicOsts LS Zfzo0d | 2.3666 4.0959 3.6973
wHe JHE e jis jotz j#0 . jd0 &0 sBisOhs dLSkzo0nj | 1.9963 3.2128 2.4487
wHe JHES e jlsjotz j#0 jozodsdd0 Miss2dkshs GO jHEO

0Sydv tted tisted ySd His 100 000 k. 2.0273 3.2615 2.4854
w6 JHE i jis jotz jd0 jozofdfisdzdz0 Miss2dztshis G0 jHE0

0Sydv tted tisted ySd sls 100 000.01 HE 500 000 Eo. 24732
HHe JHE i jis jotz jd0 Jozoidfisdzdz0 Miss2dztshls G0 jHEO

0Sydv tited isted ySd sls 500 000.01 HEs 1 000 000dze. 2.4609
w6 JHE s jis jotz jd0 jozofdfisdzdz0 Miss2dztshls G0 jHEO

0Sydv tted tisted ySd &0H 1 000 000 o. 2.4487
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IIpouenTHO N3MeHeHue Ha neHaTa Ha Ul Ansanc UuBect cipsimo 6enumapka SOFIBET*

. — S$GYDQFH
,QYHVW
i %HQFKPDUN
] ,._m/
S
i e~
J,l"

bg” _dk dhgkljmbjZg hl DZjhe ktkl@2@y\Zte]Zjby b

%JWMmftgbk [ZagZme hlhgZ

]

H) Bes2 0Sydd o tsBted P jdzdj $I g StoOW 0 csHA®R00, COSkts d Bies2 &0 jd3disde0dd d sBt0sdks dLSE jid 0Sydd
Croiinocr CroiinocT CroiinocT
KBM KbM KbM
INOKA3ATEJI 31.12..2006r. | 31.12.2007r. | 31.12.2008r.
1552 0Sydd o tBted P jizd 14 001 109 15 790 604 8 482 949
CasallsdisOuzef 0Sydd LO slsyjisdaefv tf jisdsH 5135553 9113642 341 098
JBte0sizs dLSiz jdd 0Sydd Lo slsydiskdw t jtedsH 1891 832 7324 147 7 648 753

2.4.2. lanHu 3a pa3penieHuTe u noa3sanute 3aemu ot U/l "AnBanc UnuBect" Al

s T3 LHOOOG 1S i His BB its0 R "dHOOGN Rizoils" &I i J SOBHAHOSTsa0MS LO of YistLo0s LOjdd].

CroiiHocTtTa Ha akuuute Ha U]l “AnBanc AuBect” A/l M 10X0ABT OT TAX MOTAT /1a ce MOHUIKAT, MeyandaTa
He € TAPaHTHPAHA ¥ MHBECTUTOPHUTE MOEMAT PUCKA /1a He Bb3CTAHOBAT UHBECTUIUUTE CH B IBJIHUS UM pa3mep.
NuBecTUIIMMTEe B MHBECTHLMOHHOTO JAPY’KECTBO He €a TAaPpAHTHPAHM OT TapaHUMOHeH (OHI, Cb3AaTeH OT
AbpakaBaTa WM ¢ Apyr Buja rapanuus. IlpenxoaHu pe3yaraTd OT AeHOCTTa HAMAT BPb3Ka ¢ ObleliuTe
pe3yJaTaTH HA HHBECTULIMOHHOTO JPY>KeCTBO.

_ 25. XAPAKTEPUCTUKA HA THIHWYHUSI UHBECTUTOP, KbBM KOI'OTO E HACOYEHA
JEUMHOCTTA HA UHBECTUIIMOHHOTO APYKECTBO

1 Eisedvs0 GO GOwOfse0P0 SskSksjtydy d wOLadsdj G0 JoLOL0 GO Wekodsed kitzed dbejisdydistdds.
Hislz] jflse0 HOG Y daj 1O Hofiafse jtdfs , Sdfists fidf HistjsOews LO v it tledatd0t st &0 fosasHdkd YoEdutd fiejHijse0 s
BONJLjkdjss o Wedsls. 10 HO BIH ENPGO HI2ESSS0 GO jHEs do fisqudsths Hiiises W seveed HO BiHj
tsted] s fte00 S ds it JycWeiutedsj GzxHd GO ttfte jH it jd el ¢ Cird] jaisd. R jdss YistsOHd 0L Hlacfycfiz0 J diaisels 903G
HO T stftejH i Sidg COCad oo jfisclsted P flj O fted Hi2ashissO GO Hislzy jfjsoslss. IEalsdsold G0 R “dHo0S
RGNS" G e jHtst0c0 WeCkhdis0kj G0 dhe jfsqydds, o 0Sydd, Siss SLEO000, j Hisl jfisosss j Sied|jdisdie0fss
G g tfis-o0fisSO 5YOSE0HO HISTISHETS df tsjitfjSsdots tis-odisS i

10 fhlsdcotj 40 die fisdudstids) i yitd R “dHe0w RGa " G Fj dofsyd floswsd HjRashs Sockts Cids
diHdodHiz0dddls 4, 50S0 d 3¢ duhsdislzydsiotdgds) dkedhsdssted. REHJodHEZOERMSs diodnisdistts d ROe0Sk jtedLdisO
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HOBOdASO GO tfiejsBEOHO0 dlsj GOMstes jddfw of RJsJetejubehls @0 diejhsdissishtos0 kono. sttt YLiz0a0h) @0
Gy d adXHOGdWS0 %O dlehisdisttedisy HO0O odLdssdishis LO IsWARd0SO fjedsjdsOydw. & jedsjuisOydisO sLz0y0e0
CoondWdydieOd st &0 dueihisdkstedisy o fiis0adkdisjhis sdteidkd celzfd, &0 Ssdsts HO fij tejHdsMd ffiydWdyd
tfletsHizCls, OHOYsdt0d S Ishteh jddVsO %0 tisH jiddlsj hjedsddisd. 10 StfisjHjtVak hjcdjdisdls dscols HO fj dLfdLe0ls
Mzjrddisd Stedlisdd:

YBOLa s 10 MY JhlsweOdadwiso,

0L jte d odH G0 HiSABHAIS],

o LisOfs &0 dizafisolsstecfls ,

AtesW jisw0ks0 cteiztfo,

Afte JHYBYlS0kdW LO BYESo0d HISAH,

2L jG0 NefszOyd™ /Mid2ad, hodsised, tossihd, Yiundsetd/,

AhdrsasedynSd oWz /cissodishs LO tisjd0k] &0 oS, Lewdshls &GO tojh jadwso, hSEshagshs CId

ot/

RI "dHOOGN Rio " G P GOnsyd o™ HiAss i jHodts S ds 5080 GOt jyjtds A0Ssdodd dize jiislssiedd.
o0 0 oo jfjsdssed, SEdbs Yskizyoeds fs-catjdd HEREH, EiftiSkdots ddols f-cisid LOLB e fifsvo0dd™ G0
o LIsOMs s JHAldts B>z 25 o 45 asHaltd. sk jiydoutds | dajiisdssted o R fidHe0HH Rio 0 110 RSO, tied Sdsts
Blz>HOKO Sl fifelzistashls J fis-0kS0 s sWREGOKO tfts jHijsOadjid GO Hiskzed SOl jstedd da nisdssied o W jioskottkd
cltfd. A sBbLedhs BiHJP d SedHduiiSd tqyo fif) feteisHkd fisjHilsed L0 diejflsdiedh] P SHOa0l tis-caivdss
o0 j &0 Bty sk jiydot LO ju0zs0 Sl adLted jisudosshs Cids eaiS, St ddols NS Eskishs Cid dsosss d
tlecfs 510006 dLo st isLudGaw o sBEONSKO 1O Wokonhdls]. HesW ndsuotnasj celyd, Ssass didls s jbHjdydw HO
BIHOl OCkdotd dio iisalssied oCtyeds i jHifedjdoud, ©iSoed, fujssosHdsitd, Swaisd, RSE0 fif) fosBsH]
oW ifdd, ttejtfisHO00k jizd. w0 fi0 i Pis K0SO e jHedGS L0BSS P o flid i, yddiss Shsedd yjt j Yhisdcod ¢o
WlB0GORSe0 djL0odhddsss o Hi keshissyjd Ji0G o yddss 5Y0Se0Ed™ LO aiLo0PO jdihs GO dsHGNGO BOLO fij dLds et
i) Holzyd¥ts i dfz0. JUOSo0nLAMs0 GO i CsasHilseslss GO R 10, uj f) YN0t &O dieiiscydshtolo Skiisize G0
G0N iz el Sts, © cfto jscyashisls Hislzy jfjsets P fij aSt=y0ls  Sisoydd f) Yis-diSsad yjdhd Sha>o.

RENsdslzydsizozdédisj diedhisdiststed oSkE=yalls BOGS, diodhisdydstid Hislzx Jiise0, LOmst0nte0lsjkdd Hiszxhise0,
Y iehdsiid WskHsej d Hislzed Hislzyifise0, stfjtdc0Pd f ydhkdd ShdX0. rehists ksud sdf dkodhsdisstd BYWRO
oJ Ltfled jd HEMSO tfis-Coihjtolsdoid tisHRBH GO dkodnisdie0h &0 GOBEORdS) s jHNise0 d YistelsW 220 dd3 id afstihd
e jHABES S5 Yjbtd SGO ) WAShded®0 HEREHESTS. I0t0t jths &0 ©ifjs0 BIzEHCos0 dSsEsBCo, HERsHAS] d
ftf jlsweOdedwisO &0 GOMjtjddjlss, #otohisetls d 0Skdedis &0 gshsyjdkdls] Hislzxifise0. a3 P jots jds iddzs, f) eOLadlsd st &0
BIc0shCdw COdis0tzse goLOts, ksj MO ofd Ye-hShsdkdid HO ko jkdydls tdhSse0lso yomls sis gistelsW j2edlsd id d tis-hEdzs HO
die jfjsdieOls G0 WiskHsadw OL0ts, oSktsydls jkdks o diH jts jSids Colsts LOSkzo0k 0Sydd sls dize jhlsdydhdd Hiskzx jhise0
COsts Ry "HOOEN R&ONS" .

u tfled ji0djlsts 40 adkcOedy o ot j2hCdw wisL, R "PHo0GH RBojfs" ¢ oF Lk0dkjewe0 HO GOfsyd fotswiso
HJ2ashs d SIdg U Hfiste0ddzd ddze ihisdiststed T COSss WLy inSd ddyo, 5060 d dthisdszydsioddd die dhsdssted, Stdists
tiesvawalls ol jte i CI o tisosad LizdCa0Pdls j dListyds jotsst j2nCd HOLOEd], 0 St WistHO dize jilsdts0.

3. AKOHOMMWYECKA UH®OPMA LU

3.1. JAHBYEH PEKUM

3.1. JAHBYEH PEXXUM
>7Zgtggh h[ezZz]Zg_ k dhjihjZlb\_g "Zgtd gZ i_qZe[ZlZ gZ Bg\_klbpbhgghlh ~jn
el GEOnGs oLyt jHBdisy %0 0SB0 L0 CitfsteOlsdodislsts YHEAtHES ©BEOORS (SIS, SbEiSsdoddsj

deiiscudstd fRjsd, Ssolss 10 HEtzitosd 10 frakdyss HbjHt0E] o tikzekdSo 4dtesd ¢j fj SBEOS f)
CstetftsieObscfo j HOGIS.
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>7Zgtqggh h[eZ]Zg_ gZ “hoh”bl_ hl “b\b”~_glb jzZaij_"~_e_gb hl Bg\_klbpbhgghl

>b\bglb jZaij_~_e_gb \ iheaZ gZ xjb"bg_kdb ebpZz

e OGS LOLtsjHadlsj GO0 105540 L0 Srifstdbdonsst YSHEASHES tBE0DE] (1SIJ), ) HOIS tid
qLsYRASO fij SBEOOS HodHbisds], 0L jHkidd s RbGojisqudsEss Hekisos o iskd G0 yiHfse0dbd
sEAHAUINST Eduo o st StedHauinSd tqyo, Sadists & 10 sitcsoyd, aStrydsjths G0 sBPdhd. FoRISls did
qLSBYRASO j © 60LAjis 5 GO fss.

RLCESyjlg ls 5BEOCOG fi0 fzzy0sj, Sse0kts HoadH jdlsdls 70 0Lt jHitkidd o YstL0 GO HEcoss j& WiskH
g © iskLO GO YjHste0hts SedHquinSs tdyj, Stsiss 6 jokdLdied HOpdH s e L BVISS 4O MissOBCO HiaEhS o
flste0k0l0. A fifed s 1 wzOwd 2009¢. dLShE=yjtd} S SBEOCOG] 0 d HoodHisd, LOLYLjHkikd o fsEL0 GO
WA SE0GES SEdHAUITES Gdyj, SEiss j difses Gdyj L0 HOGIvG] yjtd GO HiEX080 - YL jkSO GO [otkstj2MS0s0
sBPGSHS, o &0 Hislzdd H {080 - Tiste00 s efisteOLEds jdic]jsts LO rotstj2MCkts qSstEhAu NS Heshiskonsos.

>b\b~_glb jZaij_~_e_gb \ iheaZ gZ nbabg_kdb ebpZz

adcOnGs woLtstejHBdlsy %0 10SsKBO LO HORIYds) odtenlz HEABHASS O WdLdudhCdlsd €dy® rrAf) i
sCERYO ik HOBIS ) BBEZOGOl HEREHAS] B HfodHjdsd &0 Rk jhisdydsihEiss Hislzy jhisets, 0Lt jHJdzidd o YtLd GO
Gdnistzs d Uz HJMste0dds WdLdyinSs edyd. oSl thed dLissyhkdSo J o 0Bt 5 &0 fiiss.

>7Zgtqgh h[eZ]Zg_ gZ “hoh”bl_ hl k"_edb k Zdpbb gz Bg\_klbpbhgghlh ~jm"_

>hoh’jZ xjbAbg_kdb ebpZ hl k" _edb k Zdpbb gZ Bg\_klbpbhgghlh ~jm"_kl\h

i G0N G 0L jHBAS | GO 105550 LO CbtistObdotiskts YEHEREHES sBE0E] (153 L) Gj fij 5BEOCOS f) HOBIS
tled qLBSUBASO HERGHAS] B GOLYSEMHOG] f) 0Sydd o Hvitsej GO SstiCkdokd dhonsdudsthd fRidd, Stk
LOLfists j>HOGSS J qLodish jiis 0 t6 jekzide0f i kcoEhCd JOLOE GO y jtid Sha>0, COCS o fHitSds] ded iksadrso o
s ©jHO &0 GBOsHS JLCLYke0hj s StijCkdodd dhejnsdydsttd fRjkd, Ssdss H0 HEYLNGOs] L0 fiBRdybs
tfls jHEOC0M  Mists0Ok0 s & jHO &0 7050 LO HOLOEdS j ti0 Wotouhsed distslzds jdisd].

>hoh”b gZ nbabqg_kdb ebpzZ hl k”"_edb k Zdpbb gZ Bg\_klbpbhgghlh ~jm

e CONGS oLt jHBds] GO 10S5GO L0 HOGIds) etRl HERSHAS GO WALduinSdsy &y A rrAf) & fid
BBEOEls HERSHS ] Sls (HEST f) OSydd o HYESe j 60 SsziSsdatd die fisdudstid fiRikd, dredth jid 60 & jdztdsaha
BICCOENSY Y006 GO ik ShaMO0, COSks d fHjeCdsj tied itsed™sd d §t jHO 4O sBwOsHS dLSkyre0h] b
Gtz jChscfodsd] e iscfycisttd IR jdd, Stslss 110 HsiziGokd LO Yzaayts i jHEO0G o Tifzatdo Adkebdw i 6 HO GO
106150 LO tzBdcydassts tis jHE0C0Mk | GO vt Shao.

JBEOCO ik 10 HERsHAS, Wtshdte0dd Sl szl jttol0 EOLEGS0 dj>HE HesHONMGORO y k0 o HESkZEjdisOdbs
HESOLOGOS0 yjt0 4O HegHsBde0hj GO OSydd o Hwisej 4O SstiCkdedd duegisdydstid fRikd o HstLo do
siH jilste0dite WlLdudnSd aayo, Sidlss tj 10 bijsOsejtd 1O HOGIvEd yjed o Hits>0e0 - yijtCo G0 ot j2nCdw
L, COSkS d o Hiked HiteM000 - LGSO GO [rolsyj2MSEss JCuhsBAYNCs Hieshseothses. JoHit jkdiss Lo
HJCE0E0GR] o oGORYER G0 HOBISO j 4O defy s, YledHEBdS HEREHO. OGICil j SOk jtit d j o wOLdsjis GO 10 &O fiss.

Ba[y]\Zg_ gZ "\hcgh ~Zgtqgh h[eZ]Zg_

Ied GOZudd %0 utfisesHBO LO (LBYGOOG) $0 HOB2MkE HOGIYGS BBEOCOG] fj thedk0c0 Yis-BhOGEHEWsddws
oM LO oy ists, Ysdizylls itz 0 HESAGHO.
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3.2. TAKCHU (KOMUCHUOHHMN) IIPU ITIOKYIIKA U ITPOJJA’KBA HA AKIIUU:

rididdalsj ss deisdssasj 0Shd ted YsCCo 40 0Sydd &0 Rp "dHeOHN R ifs" 0 fif) fizjHEoS0
MlsteSlstzte0 f OLAs jis:

X tfled fiss2ashls GO YsieiySoso HEs 100 000 (fsts RoEHd) tjo0 eShEyds jkds fij Hidxd SOSHO LO ofCO LOSkAj%o
0Sy o BOLEiE 40 1.5% (jHis yis of jls Hiscl do Tists) tls daisk0l0 flss2shls G0 0Ckdodls j GO jHA0 0Syde.

X tied MsE2Ashs GO Yiseiygolso s 100 000, 01 (ffsts RdeHd| o jHaO fsslst0) djo0 HE 500 000 (Hjshssds RatvHd)
jo0 oStsydls bt fij Hikxd SOSHO LO ofwCO LOSEA kO OCyYdY o LOLGE GO 1% (jHEs GO fiss) S Gskoko
flsts2esshls 0 OCkodsj G0 jHiO 0Sydw.

X tfled fists2dshls GO YisieiySoko s 500 000, 01 (Yjshssbdts Rt Hd o jHEO fisssto) &jod HEs 1 000 000 (jHdl
Golizdfsts) &jo0 oStEydsjths fij HIdd KOSHO LO of]*SO LOSEYj&0 OSyd™ o EOLAjE G0 0.5% (G0 YWirs d tjk
Hddiso] &0 flsts) tls d istOlsO fists2ezshls G0 OSkdods, GO jHa0 Oy,

X tidf fists2zsshls O YtsteiyCOsO GOH 1 000 000 (jHets dafizafiste) zjed i Hi &y SOSHO LO 8fWEO LOSEAjt0 OSyd o
LOLG 6 GO 0% (G0 dsO fsts) s i jistz0s0 Mlss2aAls G0 OSkdods GO jHEO Oy,

RGoJMisdbsstedsJ dzd HI¢>10ls SOSh thed SBEOSHE dLSzo0h ) %0 0Sydd %0 R "dH0GH REo ",

3.3. APYI'M BBb3MOKHHU PA3XO/U NJIN TAKCH, PASTPAHUYEHU MEXAY AbJIKUMUTE
OT AKIOMOHEPUTE, 1 TE3U, KOUTO CIUIEJABA JA BBJIAT M3IUVIATEHU CBC CPEIACTBA HA
MHBECTHUIIMOHHOTO APYKECTBO:

e GEOnGs LS00 Hislzy jhlsosists e jHz0c0 0Syddisd i O duedhisdisstedlsy s josohostid fist2dshs, 60awd %O
. jlstz0s0 fsts2eztshls 10 OCscfodlsj 4O jHEO OSydw, ke jidyjk0 ) tOLAsHAS] tts dLHOe0d: | &0 0Sydds], SOt sOShdsj 7O
hsyjid fe-cstej. Rbojhsdssteds &j HId>0ls s0Shd tfted tBteOGS dLSkztfzo0k] &0 0Sydd 40 Ry "PpHo0LH Rde jhs".
e tBeOLES LOCEGEods ] eOLtte jHBd, ted tiosdvd0 ¢0 OLdjtd @0 tOLABHS) LO dLHO90G ) (HfesHOXBO) d BBiOSHS
qLliztfze0dj 0 0Sydd dhkedhisdydshisss Hiskjiises j HEIM&E HO o jHisdd 0Sydeditds yedl s jkdi o st
JHA® yJdisteOtzih JJHEJodkdS fizdH otfdie0dd &0 fsdjhds) o his0e0 o sitesenSdw &jedhsite. rouhkd LO tOLABHASS,
Codists fizdHo® HO BIHO dLyiOljkd fif) fedHise0 GO duedhsdydsuasks Hekxdhses N0 Y iHhsOejtd o fiziHe0P oo
S5y So0.
eI BIOLES teO0LYBt jHBS) B0 WRIRITA, 0S5 j HEYEZNEOL0 6t NSO thed drydh@ve0d] &0 & jlsk0k0 fist2dhshs ¢o
0Skdodisj &0 jHEO 0SydWv, o to jLizizisOls &0 Stwists j LOadM jk0 j3dhdsdad0ks0 fiss2dshis did j L0ddjk0 ykolkso &0 sBisOkE:s
dilitize0tj f &OH 0,5 &0 fst ®ls dGilkos0 Mss2dashs @0 0Skdodisy #O0 JjHEO 0Sydw, BOGSOSO HitfsLdisOt dizd
Etfic0otvo0Nslsts Hislzfisos M0 HEZIMdd HO edLijsOdsowls OLEdSO0 &0 OSydsdkitd, LoSzydE 0Sydd tt Loedh jk0
Jodidtdo fiss2dshs, il slso jisdts ftesHOd sBtsOsds OSyddis fid s LOGA j&0 jd0, ls fits jHise0ls0 &0 doe jhlsdydistdsists
Htslz> Jisets © 10-Hi jo jiz ftesS s CdzisOlscftsOz jists 0 6ts JNCOIs0, she jt 0S 0Sydstzitedls j BAE djHEBsshI 0 s jd.
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34. JAHHU 3A PA3ZXOJUTE HA UHBECTUIIMOHHOTO APYKECTBO 3A INIOCJIEJHUTE TPU
IoOAUHU, NPEAXOXKIALIU I'OJANHATA HA AKTYAJIU3UPAHE HA ITPOCIIEKTA:

% oT % oT % oT
cpeaHara cpeaHara cpeaHara
roauimHa roauimHa roauimHa

Pazmep B HeTHA Paszmep B HeTHA Paszmep B HeTHA
JeBa CTOIHOCT JeBa CTOIHOCT JeBa CTOIHOCT
KBbM Ha KBbM Ha KBbM Ha
HaumenoBanue 31.12.2006 | aktuBute | 31.12.2007 | aktuBute | 31.12.2008 | akTHBHTE
Pa3xoam 3a neiinocTTa
TOLABH L0
o OGO H jdidf § 0
Ltfte0akve0M Bists
Hislzy jhlsets 775614 3.06 1643544 3.00 | 888 025 3.00
TOLABH L0
o Li0GtOMH jdidf§ 0
BOGS0-H L0t 12 000 0.05 12 000 0.02 | 12 000 0.04
TOLABH L0
o LBOGtEOM H jbd
HRURAPYS
tuvfL3RC 9681 0.04 42 480 0.08 | 15 459 0.05
TOLABH L0
o Li0GtOMH jdidl§ 0
Uz jhsojsy G0 6ol 60
HdteJ Slststedls J d
Csdstetsdzd tstec0hd 15920 0.06 28 981 0.05 | 50 400 0.17
TOLRBH LO LOYEOIsd
5222 0.02 8672 0.02 | 11 144 0.04
tOLatHd L0 fsydodds,
Yidhdstes d LHE0odks
shdelzewe0dzd 5782 0.02 9241 0.02 | 9637 0.03
TiSE050 d teiSEOBERd
G30ls Jted Oz 121 985 0.48 120 258 0.22 | - -
uoshd  stidhdy L0
NGOG sey OHLEtE 2200 0.01 2200 0.00 | 3374 0.01
60O joistd SOShHf
1349 0.01 1198 0.00 | 1867 0.01
TOLABHA LO SHAls
13821 0.05 13 249 0.02 | 23470 0.08
TOLABH L0
UH Jilste0ddd HOGT yizd
06 jdalscf
6 403 0.02
reked  tOLasHd &0
dizehisdydshisst
Hislz> jflsots 12 115 0.05 45 341 0.08 | 24 641 0.08
OBILIO pa3xoam 3a
JeifHOCTTa 975 689 3.85 1927 164 3.52 1046 420 3.53
tOLRsH] L0 BtOES
dLSetfizo0dj &0 0Sydd 58 227 0.23 79 977 0.15] - -
1oLatHd L0 jdsdlisdlsOdz
&0 0Sydd - - 79733 0.15| 12 691 0.04
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4. TBPTOBCKA UH®OPMALIUS
4.1. YCJIOBUS U PE]J 3A U3JABAHE U ITPOJIA’KBA HA AKIIUMTE

A ke jlshisodj ) dLdhSe0ddvis0 o 13IAs d LS00 GO Hisl jhisetlts, R AdHOOEN REO NSO I J LOHIE &
fshissvhgs HO dLHOe0 d tftejHE0c0 0Sydds hd &0 dhedhisdiststeds s jdsdhdshd0 fiss2dshs, shise000M0 fj @0 & jstkolso
fiss2dtshis G0 0Ssdodisd. RLSEEYJBAd MO fklzyddlsd G0 otejdjdus Nfdbodk) &0 dLHOs0G: st (tssHOXBOKO) d BBiEOISESS!S
qLCltfze0thj GO OSydd GO Hiskjfjsotslsts, s jHodH ks o k. 4.2.2. i GOfssvPdw st jCk, SOkt d fizjH oLjkotkj GO
tejh jdd LO tfteitsBteOLEZo0Mk ] 10 Hiskzx fsotslsts s kotstejdz o LOotsts it Isoftf.

RLHO90G s (HesHO>B0SO) %0 0Sydd 0 R ipHe0EN RBoMNs0 G fij dLedished yijL ts0aive0P st Hislzy jfisot
NSOk sOYdis0t JjhdHXdidso b, ) Ctiks R AdHEOEN RGZo NSO G B0 MSEE=Y & HEeBoBts LO 0ok idkd .

4.1.1. lanHM 32 eMUCHSATA U AKIMUTE, KOUTO ca IpeMeT Ha u3JaBane (nMpoaaxoa)

e jHd3 s 10 dLHO0M ] (HissHOXBO) MO dGJse0ddu it Bles? tBAShisojhd, tsdhjddd, BJLdkodzdydd 0Sydd f
ts00ts G0 jHdllz GO, Salss i jddlsats0ls s s ot ifiscudshislss Hiiilsess, o i ko jshisadj f) 6 jHEoGS
tishisd gl PseiySd L0 §sCEYSO &0 0Sydd, ted fyOLe0k GO kjHO d EiEsadso, i jHodH jtd o GofsEvPdw
OLHjiz 0 bssLd HiesijSl. sOdsowils &0 diejiscydstasss Hiszxjisots s slotis e ot odioed j 609t ¢O
(5,jls0k0 fiss2ezsMs 1O OCkdods dlz. w2 fj ko jkzdu0sd did GOkOEVe0 i sBIEOLES s 00 o b skl fissAshs
0 OSkdods], oSty jihs o tjLiisol G0 HsHOM jhdls] did satEosEs diSktjtd 0Sydd. Med Ly jHvedt st &
RI™ JBAndstolso fist2isis ¢0 jHu0 0Syd™ j 0ot G0 GisBJEAERake, 0 eis ofiuSd isoGOtd fizzydd j 60ek0 &
(5.jls6z050 flsts2aasshs 0 0Ckdodsj G0 jHa 0Syd, ke jdyit0 f) LOLRHAs] s dLHO20G ) G0 0Sydds,.

4.1.2. MsicTo 3a noJaBaHe HA NOPBYKHU 32 NOKYIKA HA AKIMH

L iMis0ls0 LO tfsHO00d j 0 tfistedySd LO HsSET0 10 0Sydd 1o COSkts fikz jHo0:
RO OHts O %0 ztfie0atz jhc[J @20 NSOt SOYdlsOt JjldHM b diso tdr: 6t. asWdw, Blzdz. mts. atlsjo, No57
swdhdlsd %0 "sOoestz soYdisOr JjhdhMdidds” tdr o Mist0dk0lso:
cte. wsWdVW, zz.0N&0ltseted 701, Is j& (+359 2) 4008 204, &dy,j LO Sdkis0Sk - £0kdy0 fizHje0
cte. IizsoHd, zd. |-to AIdSsody 2 k.1, sid.: (+359 32) 633113, ¢dyj LO CikisoSh T I jisits PplsOkOmnse
cte. A0te0, btz Mg k0o 20, Isjiz.: (+359 52) 617919, &dyj LO Sads0OCh T dodk0 I jlsCse0
6te. AlZtecOn, 2d. A jeHdhOGHE0 296, jk.1, s jd.: (+359 56) 845839, #dyJ LO Sis0Ck T REdVHG0§ JSBEEe0
6te. &Hs0te0 0680, k. fimtedfists asls jod — 113 on. &, jk. 1, 0. 3, (+359 42) 623656, &y LO Sds0Cs T rhdey dStise
6te. Tlzhd Blzdz. N\ jteHdd0%H — 4, Isjdz.: (+359 82) 828 717, tzdyj LO SdlsOSk T s2ydl AVHM d jo
cte. Ate0y0, ktz. ROOZSO atsls jo0 22, jis.3, sWdh 1, ks j&.: (+359 92) 60134, &dyj LO SdlsoCls T M0dw stedfys joO

4.1.3. YcioBus U pell 3a 3aKyIlyBaHe HA aKIINU

10Sztzo0k st &0 0Sydd tls COtdsozd &0 R fidHoOEN REoNsO G N dredthed yisju tisHOa0G] @O tfohdik0
fstedySo L0 YStSo &0 0Sydd d tidisyjhdwiso Sid ¢dw, 40 OHtshdisd, tshsyitd fs-ctted, d MeiPlz LOYEOFO0G] GO
3 %050 de Jdhdstd0 fiss2dshs.

Bdhdhkde0ks hissdshs j 0ok0 GO teOLdttd G0 d&jlskos0 hist2dkshs &0 0Skdodis) &0 jHEO 0Sydw Sids HOOKO &0
stflejHjdvadss 2, o jedyj@ ) LOLAtHds) ths LHOe0G) %O OSyddis). rdididtkeolsd hss2dshs fj duydhived sls
Etfic0atvo0 MBSt Hislzy jfisors tisH Cdistetsk0 &0 BOGSOLO HiYLdlsOts, i ctOhks ddjsd sis dkehisdydttasss Hekz hisots
d sHEBie jid s AW He0adt0 LO 5y j&SO @0 0Skdodlsy. rdidhdtdako fiss2dshs i stfteiH ik HeO gilsd fjHddudes d i
fzBidSzo0 odo o jhistdS AA0tedo, o jhistkdS "y kiokdS"” d Hiszed fjvoistd dLHOGdY, SOkt o &0 www.Advancelnvest.bg,
www.baud.bg d Hte.

YOwedfls j&vls § HEIM ik HO LOYEOd LO offwCO jHEO OSydw hid0 te0ek0 &0 YIddos0 jdkdhdshkdk0 fiss2eshs okt tis
5B j&0Is0 od o olsttelzdS JBddddils0 hiss2dshis N ditfddaveols gsteiySdsy, sHOH & el teiHRtHEAL] tstkiH jeddS
d i€, 0 tfs sBWe jh0k0 o YisIC josdhdisddkok0 fist2ushls i dLtdddwels ttiySdsd, tisHOH G tejL ts JHABHES
olsstetzd[S, fteWHO o Y lsedtelsi €.
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A0 jists G0 fizds0lsO fj Lol o0 Cids dsisds jdisO &0 isHO008j GO Yistei ySOk0 LO ESEYSO GO 0Sydd], SOSKS fitjHao:
—- 9 B2, G0 Gafyfs0ls0, Ci Hists fij YisHOBOL YistedySdsj LO YESEYSO &0 OSydd
-- diWistedz0ydw LO BOGSES tts josH LO fsCzt0 &0 0Sydd &0 WiskHO:

banxoBa cmerka B JIB.

udszivs: Ry ¢l R ryu or
IBAN: BG30BPBI179401052761402
BIC: BPBIBGSF

"StJAP s R (W rod A3kc0tedv b T yjdiste0dk0

bankoBa cmerka B EUR

udszivs: Ry ¢l R ryu or
IBAN: BG39BPBI179401452761401
BIC: BPBIBGSF

"StJAP s R (W rod A3ec0tedv b T yjdste0k0

bankoBa cMeTrka B USD

udszeVe: v SOTLS sPIRVGS FURI rF3W (O
IBAN: BG21PIRB80501600163790

BIC: PIRBBGSF

fi10%S0 It jsh T o

RAEEIYCHS ] L0 YECIYCO ¢ 0Sydd fj fsHOs0ls oS 0B it Hit B j>jHE 10.00 ¢ 17.00 yOmO (BIe0EhSE
ol jdb.j) 0 Onte 0 G0 Lfe0atjiacj G0 AsOtest sOYdsOE JjtdHydiass b d BWdhdsl, dLateskd -
atej. IEIYCOS0 LO YESEYSO 6O 0Sydd i YisHOs0 Loyl s LOWadls ji™ did s Gicse i disdsP kS,
LOvads s dizd GjcsedHls i ddsdsPddS LOnIEds s iy & icdisddsdieols f) Goudd fidf HESIZdjdls LO
nOdSEAuS.

IsteiyCos0 L0 YSCEYTO G0 0Sydd fis000 bjskh e k0 B G02-BEdLSO0 HOLO &0 Sl jHjtvej &0 jddhdtaolo
lsts2uaisfs.

iz jd0k0 tistedySo LO YsCtTo &0 0Sydd dio iz jHbslsts Bdtkddsodds i Hite>0dkd:

X0 ikse0hd], fjHORdP], OHtjf) 0 Etfidodihdi d OHejf LO SstinfshtHitydy, CsH Y
A0V Jaudu, igske jsis (RS, d s jejWish LO Csdis0Chd &0 R AdHa0GH REo jiisd ¢r;

X568 4te, HOSO, YO o d3whists &0 Yo Jjds00zd GO ttsteIySOkO LO isCzgTo ¢0 0Sydd];

sstocfsj k%0, o d tsgte &0 ddyudkoko SOoelso /fonttstelstd HOGGG/ @0 WdLdyihSslts ddyj-
LOWodfls j&z, IIBke sk &0 thejHmsOodlsji &0 BtedHdyinSsls ¢dyd, B diiss &0 Skt fd
fsHO90 tfistedySO0, GO jkso0kdjsts, fijHOzdP st d SBH fs au fausdu, Hiske jsis RS
40 stedHdufSts &y j-LOwadks jd;

X0z jhse0hd], NiHORdP d OHtedf &0 EtfsOokzikdi &0 dhoifsdydshhady YohiejHEdS, yedL
¢t fj YsHO00 YistedyColso, i slse jishs Itedflsd ddsdt0, L, Bdhssdsithsos d OHts jf &0
I khisdsPddeo, CoCts d ks jte d HOO G0 Y kisdsNdsits;

YHtejf) &0 Lowedlsjiv did &0 djesed™ tiejHijsOadisjt dizd YIahsksMEdS, @0 Skt HO fj
dLte0Pols i s jhdwiso ad o oted LSO f) isCltfCOLO &0 0Sydd|;

Xs0ud d gwilsts LO tisizizy000d 10 HESEzdsjdisdfisd, ZHBsEe jewa0P o LOSEZYzo0dk ks &0 0Syddisd;

X0 idkse0hd], fjHORdP], OHtjf) 0 Etficdodihdi d OHeif LO SwteiffshHikydwy, CsH Y
AU fausdu, Hiske jsis (RS  bjziWet LO Sohis0Csd &0 sttt sOYdisO P jhdH> o diso
or, hiskejkskzs &0 "StJadus R (W r1d a3ze0ed™" ¢, yejr Stdss fj J dLedtehed
YtsSHOXBOISO 0 0Sydd;

B2 60 0Sydds did fissashls GO Histeiygoso;

Xt 0 Eykokd MBJsCo ¢O Lowedsjev o fikkzy02, yi 62 Jj 0Sydeizie &0 Ry fAdHoa0G:N
R{GojNiso dr;
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x&B 00 fizd0, odzfjd0 ls LOWads jaw;

XteOLd3 jte 10 eOLAsHASj LO dLHOa0E ] /tftetsHOMBO/ &0 0Sydd &0 Hislz] Jhisotsists;

XEOydt LO LOYEOPOdG] &0 josdhdtshd0ls0 fjsts2dtshls &0 0Syddis], il slse jisdits odH, HOSO d datsdsjts G20
YizOls j>ydedw HBClzB jdzls, f) 2t j odz i jk0 MizdzOlO LO HsCzSo &0 0Syddis;

Xoude, gwilss  fiesS LO odLfjsOnsowe0lk %0 GOHoGMJkdls] hedd did @O hedgd s
G oLt @i jed feeiySd L0 tsCzgCo &0 0Sydd; ed tistizy0e0dkj G0 Yotedudkds, ftsjHihise0 tis
BOZCEO ks - &0 jdso0ddj %0 BOGSOLO, BOGSES CisH d Gt jts %0 BOGS 5000 fids jlsS0;

Mo LO Lt dd jidj &0 tistedySoso;

HJSE0E0ydw tls LOwedls ik L0 tesdLatHO GO Howdydds fisjHiise0 o eOLdjte &0H 30 000 Adt.
ko0, f) Codlsts ks 3 jz0,j HO LOSEYd 0Syddl;

H JSE0teOydw, uj Loweds jawls j i 6k0njk HO fedHtsedj s-GOEIS Bles? 0Sydd s LOWe jidw LO
fsCztfCo, 0o ji %0 HitfsLdtORO0 Mizd0, 6OLHjEj#0 &0 Jjhdhddkioko fisthshs LO ¢O2-
BzdLSAY Hjd, MizjHeOP Hjkw, o &t j ¢OtOejks dhSOdjkts, SOkt fij dredthe
LOGted ezwoOdj I d3 fis-gOESHlst Ywizs ydhrs;

H jSE0teOydw sls LOWadfls jiw, fske skt Bls & jesodw tfiejHnhs0adls j did i ausksPadS, yj ted
fsHO90%j @0 istedySok0 &z j HOHjBO o LM Eshs HO N LOtsLA0 ) f) ey S0 &0 R
ApHoOEN RBojNsO ¢r; HOR dBO SOyinkesiks &0 edistjhds &dyj d HOEd tiedlsj> 000
adlsts jhd0 daWsteOydw L0 0Syddsy dizd L0 Ry fidpHeOGh R&ojhso ¢ s fddhddo &0
1NAR; HOE] HJESOK0 T tfie jHAjls 10 YistedySokso, G i jHisOatve0 tedStedlsO iSO &0
YJdedad] Sacf>10;

AsHydhd &0 Loweds jkv, fitke kit &0 dGjesedw tijHisOodisjt did fIdesgsPeds, d @0
kdyJsts, EfIeeshsh jis &l Efit0edvedhlkts Hekjiises HO tedik0 d difdddve0
fstedySdsj LO sCtfSO &0 0Sydd.

WLISBRSHO HIsCZg jaisd, Ssasts fij e jHilsOavs s LOWadfl ji tiad] isHOD0Mj GO HisteiySOkO LO YISO &0 OSYdd:

e iSHOL0G | &0 HiseiyCO LO YECIYSO GO 0Sydd sl i ddshsPEAS did disjHils0ads ji:
1.46q tisH000G 0 UstedySo s i easEsPGdS T dskEdOtEs L0sjibjts i disks s, Stjss i Hitx0
tfts jHijsOods jLb0l0 otofs LO dLeltsPe0ij 4O ktfisdeds jddd d oL HAk Lkd Hi2Msodw i y btk SkoO.
VibisisPGS s GORSEYPOKO SEySO Gj fij HediOco did JsHOa0k] GO YisieiyCo L0 LOCkYko0h] GO 0Sydd
YedL diadhisydist jd tishts jHddS.
2.tfte] tisHO00M | GO istsiyCO ls s jHbjsOods jt:
Y50 LOWa s - EStedHu G tefy - kHShsse jis jdidj LO 0SSL0btS i fissvidj;
X0 LOwads jb-WALouinSs kofyj - dskOEdOiGs LOpjiejls Sy GO HChdjil, EHEhssejsve0f
tle0oisss G0 e jHhisOad]s jizi0 odfs (OIS LO EOMHOG, 0SIS LO OLEOY006k ] GO GORSEAAS);
3.HjC0e0yd™ sk i dhsEsP &SRO, uj tj dieitthe0 s LOgvsdj finjkCd i y jkhd SEao.

ted LOWads jit ¥ SEdHAWINSE &y
- EHERIsSe jio jdi j LO OSsZ0dts iy fissvidj;

ed MHJeCdsj d fE0Pokdwso L0 YisCYSo ¢0 0Sydd BixHE R AidHE0EN REo NSO G d uzdiHIMiste0hkdd ddyo-
diejhsdissted, Yz jHddsj 0 HEIMdd HO fitfoLoOls shiss jidlsj the0adk0 @0 N0dktzstd™ LOSEE Sishishts odishd 4O ¢jose o
Yz H Jiste0td0 90¢izIsO & BOzydbshs.

AZ[_e_"dz Gz hJjzlgzlz kljzgzZ gZ ihjtqdzlZ k_ hibk\zl \kbgdb ~hdm
ihrz\zZg_I|h ¢

4.1.4. Yc10BUS ¥ CPOK 32 U3IIbJHEHUE HA OPBYKHUTE 32 MOKYIKA HA aKIMHU
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YCTaHOBﬂBaHe Ha peHOBHOCTTa Ha NMMOJaICHUTE HOp'l)'-IKI/I 3a HOKyHKa Ha aKIIUHA
O L iz i YisHE MO MOKS 6 jHsos YisHOH jhdsj PseiuSd L0 YisCzSo do 0Sydd. 10 6Sde0 fij fjudlsos s g
st yCd], St 710 YisHOH jiad o fyi ska jsisodj f) ofiquCd dLdiCo0tkd GO Gofssv o teshick.
e G, Giviss did dessdost jyd, BHE HOGGAls] Ut dishsyikds] tis-csts, tiSodLdsd G0 fiseiyolo d/dtd
G jSBRSHAGR] Yt jdd Cids &Y, SOCS d o fEkzy0?, g sk s jHijste ikl HESEB ST § odHESs, yj J GOtdy] Yisese
tfleq] oL jB30jists 40 StetfsieOlsdots i jdiclj, © tiejHifsOods jzk0 okohls did o Hislds B jSBRSHIGS tsedj LO LOSEHze0k ]
0 0Sydflsj, istei SO0 LO YESEYCO fj fiudlsols LO dje0tdHed d G YsHE >0l GO dLt b jhdj.

H3uncnsipane Ha 001IATa CTOHOCT HA MOPBUYKATA U Bb3CTAHOBSIBAHE HA OCTATHYHU CYMM U Ha CyMH 110
HECU3IMIbJIHCHH NMOPBYKHU

L0aEVEOPES Hisyjfisets dLtfidived tsiyCosd L0 ECYSO0 0 OSydd HE 6OLBjEO GO odjfjkose sis
dizohsdiststsd flzds0, Sowists fj teOLHJEW &0 StfejHiz k00 yik0 &0 jHEO 0Sydv, shise0e0h0 fj ©0 Jkdhdshkeiso
Miss20shis LO G02-BEALSAW Hid, fiEzjHo0P Hjdw, o B2 j GOti0o k0 tseiySolkso, d BietwWs &0 LOSEYjhdsd 0Sydd fJd
LOSted ¢zwe0 Ci 3 fis-GROESHslsts yits ydiyzts.

JMis0sICils ©ls odzjfid0k0 fizd0 i oI LiisOhksewe0 GO dhohisdissid o 3-Hizjodd fissS Gls HOSOSO GO oLt dijkd] &GO
fsted ySOks0.

A tzy02, uj R AdpHoOEN) RBoMNSO G oLjB] tejN jhdd LO ot jdjkbt NYde0h &0 diHOa0dk st (tistsHO>BOKO) d
sBieOlstssts qLktze0tj 0 OSydd i ckonts Zidsadwsd d tjHO tfts ssLd st S, tstiyCdij LO sCACo, Srdsts 7o
sHOH & MEJH YhE jHbsks sBWeweldj @0 jBdhdisnhoko fist2dshs tiHd Goy0tdolsd HOO &0 ftesCO @O otsjd jkdklss
tfdie0dzd, & N dLfdadvedls. A lsjid fikzyod gsSegCosd &0 0Sydd hiiH o LsBhseWe0dk) &0 dLHO80G s (tfiesHO>BOKO) d
sBtOkGEks LSkztzo0k] &0 0Sydd &0 Hiljhisesks fj dLedthed yejL tfsHOe0R] &0 ko0 HsteiySo s e jHO &O
GO W BOLH jiz 0 IstsLq it jSs.

e jo jHjldlsj hzdsd s dLtfdddjkdj &0 fteiySolko LO 4SSO &0 0Sydd fj edLisOdksovells o 3-Hjo jb ftesS tis
G0y0E&00 HOSO G20 MissCO B0 ots Jos jdatzists tfteOdzd.

AngSd Lowedsjb, skt j tshsudt o i jhos0 Ystedyso shisosICo sl duftosidds hedd did heddsi 4
GidLyd &t jdd fstedySd HO Bz BIHO ol LisOdse jkd fs BOGSEe ks o Yz>qHO 00dls0, s id0 LO oW fds SO d teOLntHd j
s LOYEOPOdzJ %0 BOZSEO s j 50Shd.

4.1.5. Cpoxk 3a n3n'bJHEeHHe HA NOPBYKH 32 NOKYIIKA HA aKIUH

IsteIySdisj LO gCigSo &0 0Sydd hd dutdkavells o S HE 7 Had Bls HOKOKO GO YsHOa0Gk] ¢0 tfisted ySoiso.
AstedySos0 L0 YisClzgto fj fudsd L0 duiFekjt0 o dsdkiks0 ¢O tjedmstdicdld %0 HHJESOO o AA iSOt jd
HJtSLAO0E0 .

4.2. YCJIOBUsA M PEJ 3A OBPATHO U3KYIIYBAHE HA AKIIMU U 3A BPEMEHHO CIIMPAHE HA
OBPATHOTO U3KYIIYBAHE

4.2.1. 3aabixeHue 3a 00paTHO U3KYIIyBaHe

J ko jshisodd f dLdinCe0idvsd &0 13IAs d LM000 GO Hilzyflseslts, R ApHOOEN REoNsO ¢ J
LOHI it tfs dinCOdkd &0 0Sydstdtedis fid HO dLCiztfize0 sBEOkEs 0Syddsd fid tts yik0, shise0e0h0 fj &0 dlstoso
fiss2dshis &0 0Skdodls], ted EZndsodwiso d s . jHO, stfeiHizikd o 13IAS, 0Skso s it tedz0c0d st G, o LRis00 GO
Hisl>| JMisoslss d o GOfssvhdw tieshtfiSls, shoks o fuzyodisj &0 otjBikks Ndedkd GO dLHO0E S (tflesHOMBOKO) o
sBEOEESE dLSlztfzo0d] %0 0Sydd @0 Hiskhsotlsts, i jHodHidE o 1s.4.2.2.

JB0khEst dLSktizo0n &0 0Sydd &0 Ry fidH0EN RBo NSO ¢ M dredtthed i Etis0adwe0Psist Hiskzyjhisots
NSOk sOtdsOr JijnduMdddso ¢, i) ¢sdss R ipHaOGH RboNso G dio MSdE=yid Hisesetsts LO EYis0okjkdd, tied
hislse st gedz0c0d] &0 drdhCe0ddwiso CId diedhsdydtddedsd it jHedyd.

A fEzy02, yi diedhlsdydshesss Hislzyihisets objGihks Mttt SBOSGEss dLSEtzo0k] &0 0Sydd i ekohdks
Ehesedwisd d tjHO tis ssLd teshfiShk, tsteiySds) L0 sBkOES dLSktfzo0dk), Sadss ¢ M0 dLfddeitd HE BEBJES0 GO
oL 06k 10 tejh jhdilsts, 2d YHEZ M0l &0 dugdadjdd]. A kid htzydd setoktssts dLskzgze0nj &0 0Sydd, itiH djcsotkts
oJ LisBlksova0h |, fij dredteh e yte jL tsHO00:,j &0 dised tfsteiySd s to jHO &0 dGOfsswP dw OLH j& &0 IstsLd tsshtj<ls.

4.2.2. Yci0BuUS U pell 32 BpeMEeHHO CIMPaHe HA 00pPATHOTO U3KYIlyBaHe
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St jls jiis j& HO oL ] ts P i j LO ot jo jdadsts ftfcfteOzj 0 LHODOE ists (HissHOMBOKO) of tBIAIHEsE LSkttt j ¢
0SyddisJ %0 Hislzx Jiisotsists, &t jSsdobts LO ol LsBh:SoWa0lkd %0 (LHOB0G]SS (tfstsHOMBOSO) df SBiOSESISS dLSEzo0hk ), J
w950 &0 Hdts jSIsstedls j &0 R " pHoOEN RiGo fiso ¢

utfdte0tz jlsts (0 tsBteOlsdislsts dLSkzizo0hj G0 0Syddisj %0 R dHEOG REo jiiso - s j HO BIH] MOt otg jds jddzts d
fd dredtehe0 o dLSeE=yds jbdd fEzyod, 05t sfjstwis jihise0ko 6 ¢0z0e0k d st j stfic0oHOn ) SekjH &0 dis it jfdsd &0
0Sydtzedis, oSy ds jehs o figjHdds izyod:

X56e0ks %0 tojezkdOl YO0t @O yjhkd SBdMO0, #0 Csss MM hkse k0 yoffs ks 0Ckdodsy ©O
diedhsdydshasst Hizxfises i Ssisdtsols dizd sItscze0ls, hCEtsyaddjst &0 fiHjeSd j i jSte0ks jdis,
ftfievdzs did J gHzs> jés &0 sete0ddy iddw;

X0kt & dscOls HO BIHOL tyjkikd feOodids 0Ckdedsy did LOHIE jhdWs0 &0 dhedhsdydshdsiss
Htsl> disets did Ists Gz s> HO fj teOLYiste jXHO f 5Wa, BJL HO kote jHd dfdzs jts dfdflsj &0 0Sydistjtedls ;

sls BEGIHs0 40 oLik0k] 0 tihjhdi L0 dtjCteOlweOdk did . jsBteOLze0G) YL hdedd], ozdeddd,
BOLHJEVEJ dfizd SisHjzwdd %O odze Jhsdydftsttsists Hislzy jhlsots;

S Lt s jiacljists GO YsteiySdlsj LO SBOkGS dLSktze0kj BY HEo S Hs GOZN00G | GO Lilsonse itds o
HJ2Mse0P st LOSEEEHOS jEhisos dLdiSe0ddw LO tsHHIteXM 0k %0 BdidRoted tdSodHhd ftsjHmised @O
diedhsdydshasss Hislz jhisots;

% fizzy0? &0 0Le0kvhj 10 HieEom0 f) Ztfiedodwo0Nslts Hislzy jhises did ) BOGSOSO-HitsLASOl HfistOH
odisodts GjdLtfddd jkdj T His fiCksye0dkjst @0 dtsad S0Sde0;

% fizzy02 &0 Blstzjds0k] 40 kdyikLd &0 tt0ekvedh s Hisldfisos dizd &0 ¢Ok0cOt:] &0 seeddkduikdy &0
HJ2AhSIs0 Glz, Cdlsts tedenls G jed Ldssyds dLtfdadiddists G0 LOHI i jadWsO gz I ds dtedhisdydshasists
Htslz> Jisets o Bse0ls HO Ezots jHWs ddals jte ifdlsj &0 OSydstzitedfs ] &0 dze jfisdydstasist Hislz jfisets;

% Mizizy02 &0 Blshid0dkd 40 tdyjhLo L0 BOGSE0 HJ2MkEhs %0 BOGSOSO-H LSO did ¢0z0c0dk &0 Hiszed
a0k jadY 40 Hj2nshskd 2, Sodists Hieders kjed LiEMas Lttt jadjss &0 LOHIdyjads0 2
Hisetostd L0 HfsLdsOeld Ehtzed dizd dscols HO EotsjHwis dikstediidlsy #0 0Sydtditdsj @0
diedhsdydshasss Hislz jhisots;

% fizzy02, yi BOGCO0-H LSOt BIH, dLSEEY jt0 sl iifdid SO s ye. 173, 0d. 9, s 11 IAS.

A flzy0ds j &0 ote jdz jdedits itfdte0dzj &0 qLHOO0M jists (HtetsHOXBOKO) d sBteOsdsists dLSztflze0dj 40 0Sydd, R figHa0wGH
RGo jils0 ¢ ko jHBRYe0 fisOest sOfdisot JjkdHyiidso ror, Stist i ctzohks Hisesotk0 LO 0ot jdd j ko jHisdwe0
fiad 20t SO WistHEe0 B0 G, fiAjhiste0tit HifsLdks0o ¢, "DStLadus R W r>d a3ec0dV” ¢ d stadhdwiso
s Wdd0dhse GOHLESE, HES Cte0W &0 te0BMSISGdW Hid, tisjL SE2IE J oLt tejh jhdJists.

10 b jkdjss fig L0 eiLsBhSeve0h) %O dLHOSOHJSS (HlesHOMBOKO) d SBEOkGSSs dLCkyzedtj 0 0Sydd,
Hislzy Jhlsotslsts zo jHBdEWe0 g0kt sSOYdilsO JjhdHBIds0 rdr, Skt i ctzomks Hisetost LO Ztftt0okjkd] o jHisdwe0
fiad ze0teh SO WiskHEe0 Bish00 ¢, AAdSE0 ik HigELds0E0 ¢, "DtLAds R (W o 43 &c0d™” o d stadhdwiso
s Wh0dh 5o GOHLEBE HE SOV &0 tbOBBIsGIW Hjd, tejHRE>MHOM o LsBhSOWaOR jists.

R Jhlsdy sttt Hislzy jhisets zo jHsdwe0 hotdls 0Sydeddted LO ot jds ikt MYdte0dj G0 dLHOe0dk st (HissHOBOKO)
d sBEOkEEks dLSkylzo0k], ke jsks, LO olLtBhsoWaOh st ¢0 tBisOshEss dLllztfzo0k] &0 0Sydd, &JL0BOoE:s MEjH
oL B0k st &0 tejh jkdj LO 00, yeiL fzeedCoydy o fishsyjkdy o feshtfjSs0 yidstotjd j>JHEjodkdS, st jHjdidk LO
sBWowaOkj 0 jdhdisdtolo fiss2dshs o yjdoso 40 tBtkts LS ztizo0d,].

4.2.3. YcaoBusi 32 00paTHO U3KYIyBaHe HA aKIIUU

AnjSd 0Sydstte @0 Rbkejhsdydtlislst Hiszxfises G>d HO feiHved yoOfls dizd efduSd thedlsix000&d &l dicts
0Sydd L0 sBtOsEs dLSztfze0d ted EntsodwisO d §is e jHO GO Gofisswh W tOLH jd.

1013 i{dfs jits Eidsedj LO SBOshsss dLCkedtj j 0Syddsi HO fij inogwells tis SedjGshSo YisHB SO GO
0Sydsi 0 SId MBSO 40 sttt sOtdsot JikdHdidso rdr o tiedisit 4 GO0 AAjGSEOE G HisLS0Lo ¢y
02, uj 0Sydalsj fj i neomves o tejedfisits 4 tis S jhishe0 fisHi jsC0 ¢O OSydn 0 Sids it jsCO GO st jH e jd
diejhlsdydt it Yhts jHEdS, SOkt dLSkztzo0h) j odLdtybs Mods hkjH tijredtetvikjsts &0 kjid 0Sydd sl
Cizd jaismCO0 tfsHidssSO tted dhodnisdydsikdy tsheiHidS o Chdjdshto sHndisto &0 0Sydshted Sid i< @O
NsOtetstz sOtdlsO JiddHMBIds0 rdr o tejedsite a 0 AAjdist0w jd HtSLs0E0 .

JBtokhs dLSktize0dj &0 0Sydd tis CoOYds0td &0 Ry ApHeOLh Rbofso ¢ fid dLedtthed yeju YsHOe0E ] &GO
iz jdz0 fisteIySo LO sBteOsts dLSzolj &0 0Sydd d fdisyjddviso SId & v, &0 OHts jhdisd, thsyikd o 5. 4.2.5.
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4.2 4. llena, no xkosito akunute Ha U/l “AnBanc UuBect” A/l ce u3kymyBaT 00paTHO

AJG0s0 #0 wBeOks dLSkzo0dk] fj duudhived sl EticdodwedP st Hislzy ot fsH ChGtsE0 &0 BOGSOSO
HJtsLdls0te, il ckOfds tftedjisd tis oo jhjsdiydsidsist Hislz jiisots o sHisBS jdd is AW HeOadio LO sy jdS0 &0 0Skdads.

Aji0s0 40 tBteOkls dLSktzo0dj &0 0Syddsy fij stejHjkv HeO flsd hjHddubs o tisdjHjtddS o yisedtlsiC d fj
fzBidSzo0 odo o jhistdS f0tedo, o jhiskdS "y @ijokdS"” d Hiszed f julistd dLHOGIY, SOkt o &0 www.Advancelnvest.bg,
www.baud.bg d Hte.

AJ&0s0 %0 tsBisOlSHGs dLSlztfzo0h 10 0Syddfisd J 160ah0 G0 distz0ls0 fiss2dishls %O 0Skdfodlsj &0 OSydw Cids HOISOKO &0
tstfts jH jvit jits 2.

R0 jisdydstaisist Hezjhisots j LOHId>jds HO dLSkztlze0 tBeOsts 0Syddsy fid dt yjdo, 0ak0 &0 v jkoksd @O
OGS dLCkzo0tk,, StfsjHjtjt0 0 GO2-BEALSHY Hjd, NEjHe0P Hjtw GO ftHO9OGj O dfCOnRjss LO tBiOkHS
qLStfzo0t . sH fi...502-BrdLS™ Ht, Tz jHe0M H kW kO sHO90h | &0 iSOt ists LO tBtolsts dLSEtze0d ... 1] tOLBCEO
fItcodwls Hjd, MizjHoO0M H kW &0 fsHOe0G] O tfistedySols0 LO sBisOsEs dLSktzo0dk ), teiL St j ttftsjH iz k0 dse0 yjho
%0 tBlOkGEss dLCkYze0k). u.J. s yjk0 GO sBEOsus dLSkire0hj, YrakdCzednd eie elsseGdS, fj dLifiddve0is
i ySdlsj, isHOHjkd thejL tfie jHRtsHES ] Yt jHjtkdS d fjsIC. I yjk0 &0 ekt dLSktze0dk], YzBkdSzo0R0 o
Hisi<, i dugdadveol tistedySdisd, tsHOH G theiL e jHRBHES ] olsttedS, MteWHO o yisedtisiC.

AnduSd tistedySd LO B0k dLSkyize0t &0 0Sydd, gty ikd o §itsdtHO GixHE He j StftejHjdvhdw d sBWeweOndwW
%0 yJ&0s0 0 B0t dLSktzo0d ], fid dLfd kdveols fis jHE0 d id PO fist2dshs.

4.2.5. MecTa, KbJeTO ce I0JaBaT NOPBYKHU 32 00PATHOTO U3KYNIyBaHe

IseIyCdisj L0 tBOkks dLSktize0k &0 0Sydd, dLHOH G Bis dhkedhisdydshasss Hiskzxhises, fij fsH0o0 @O htiHdds
a0

R0 OHte MO %0 Iztfts0otzjdadj %0 AsOttstz SOYflsOtz JjldHM I iSO Lt cte. wswWdVW, Blziz. misdysts atslsjo, N57

xA sWdhdisd %0 "sottst s0Ydisot JisdrMdids” rdr o fistk0dk0iso

4.2.6. IlonaBane Ha MICMEHA NOPbYKA 32 00PATHO M3KYIIyBaHe HA AKLIMH

JBLOsGEls diSkike0tj G0 0Sydd fj deithsd eiL shiksed &0 UdihjG0 YsieiySd L0 saElsts dLCkYko0d,
1fSHOH J&20 0 fisttsy jeacflsj fis-csts j Onta g

IsivCdlsj L0 5Ok qLSyzedt) G0 0Sydd fi YsHOeOls ofiSq w0BSS & Hik djxHE 10.00 d 17.00 yoHO
(BJ EOENCE olsjtsj) GO OHBNO GO Etfiedat jldj 4O fsOst sOYdsot JLikdHyBItse rdr d o SWdhds, dLatsjdd tis-
o). ISEIySo0 L0 sBEOshS diCkike0h) fj §sHOs0 kdubs s LOwedsjt™ did SS Gjdse tidkskEPGAS dhd
tle jHijsOads jie. 10vadsje"s did djdsedls tiejnisOads it LOHId s jds fij Gjcdlsdddels f eoudd” fid HESEE s L
nOdSEA TS,

IistedySok0 LO B0 LSkztfize0t G0 OSydd fis000 B jslsts i ji50 tsls 4O2-BcLEOO HOSO 0 tstfts jH jrds O Y k0O
(50 B0 dLSLYZzo0.

IIucmenarta nopb4Ka 3a oﬁpaTno HU3KYNYBaHC HA aKIIMHU UMa CJICIHOTO MUHUMAJIHO ChAbPKaHUE:

X0 Jhs00hdd, jHOEdP j, OHt ji 0 EtieOotzikdd d OHedn LO SotsdftfshHjaydy, SBH s au fFuudu,
i slsejlstis (RS d sz jWist LO Ssdas0Cisd &0 R fipHOOHN RboJfs0 d;

X0 jte, HOSO, YoM o dawhists &0 ttedjds0dz] &0 ttsteIySOLO LO sBisOk S dLSkzo0dk] &0 0Sydd;

sstedsd dis 0, o d &s®Gdte &0 adyhoso Soelso/fontstelstd HOGGRD/ &0 WdLdydhSalss edyj-Loveds jt,
i slse jlstis &0 tfejHilsOadls j&W &0 BtedHdy Sl ey, Bls dasjlsts G0 St jists fij fisH000 tfisteiySoiso,
GO jiso0dkdjiss, NjHOZdP jks o StH s L fausdu, Ptk jsts RS &0 StdHdyihSs &dyj -
LOwWads jiz;

X0d 3 jdatso0dcf4, MgHOEdPj d Ontejf) GO Iztfie0adzjddj GO dise jhisoydsdad™ tfishte jHddfS, L S2ts i
sHO90 tfisted ySOls0, i slso jishts Istedlsd s k0, rw, B dsddhises o OHtsdf G0 Y3 kesBENE&dSo,
COClsts o dsczdte d HOO G0 I ahsBEMEESS;

YHte jf) 0 LOwedlsjiv dizd &0 &jcsedv i jHisOodls ik dizd i kusksNGdS, G0 St HO fj dLttoMols
B P jkdw el e oted LSO f) B0tk dLSZtzo0d: |,
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X:0udt d iwinlsts LO tfiskizy0e0dj totedyddis, fits jHise0 LO sBeOtks LSkt jhdis 0Sydd. Hed Yisizizy0e0d |
G0 fite jHiso0lsd LO Bt dLSkY jidisj 0Sydd tfs BOGSEe ks T GOk jhkse0hd st @0 BOGSAIO,
BOGCE9 CisH o G530 60 BOGSE00 N3 JsSo;

X0 Jhs00hdd, jHOEdP j, OHt ji 0 EtfeOotzikdd d OHtedn LO StsdftfshHjaydy, SBH s au fFuudu,
ko st RS d bz Wit L0 Cis0Ssd @0 AsOest soYdisot JiddHydaidso ¢y, yedL Skt fj
dLedehe0 sat0lsusss dLSkze0tj 40 0Sydd;

BEE2 G0 0Sydds dizd MlssEMs %0 Histeiy§oko;

XteOL®jts %0 teOLABHASj LO tBsES dLSkYzo0d|;

X LOwadls j&Ws j Uz HMst0hds ddyd, fizjHe0 HO fehsyd HORd PJ ttkied hfjydodkjd HOG%IVjd
e das s fHslse js0 fftsesHBO LO dLBYG0Hk 10 HOS2MSSS HOGI yds SBEOGCONH] Uis Sistish jhd &O
HESABHO, B jOtzdLofiOh s SBiOSGESS dLSlzlzo0hy %O 0Sydd, fHslejisiok0 HIEXM000, ) Stwsts
1iYzBEdSO addkeOed” j fCEBYdE0 htesHBOSO, COCks d StdStjskdy dissH T fIdus did
YOMsofydts shosBsXHO00E: j is HORIC o T jflzBidSO ad keltdY;

AeS GO duLtfd s jhd | 0 Yt ySolso;

HJSEOLOydwy s LOwadisjiv, fislejsks s kjcsody tfisjnisOadisjt did YIadsgsPEdS, yi ttd
sHO090E ] @0 fteiySok0 Bz j HOHJEO o LisMdshis HO ] LOYBLEO, f) st S0 &0 R fidHoOR:N
RE9 NS0 dp; HOGR] dRO SOyjhlsetksts &0 edbtejhds ¢dyj d HOEd tiedls>000 ollsts jNd0
daewststsoydy L0 0Syddsd dizd L0 Ry fipHo0GN REoNsO ¢ s Mkdidd0 &0 sk YIAR; HOE]
fH &S00 T tfie jHB s &0 YteiySoko, & tis jHis0atve0 fiodCtedflsO HtesHOMBO &0 v jddd Skd>0;

Aentdid &0 LOwedlsjdv, iiske st &0 dicsed i jHhlsOodis it did tIdushsPGdS, d &0 &dydlss,
3 e tsdis P jiats sl ztfte0atvo0Psists Hislzy Jiisos HO tted jk0 d dLydddve0 tistedySdlsj LO tBtOsHs
dLSlztize0dz %0 0Sydd.

10 fHjtSdkj d HioPondws0 tfs BtOkksks dLSkyze0nj 0 0Sydd ®BjMHEz R fidHeOH) Raejilsd ¢ d
YA H jhisteOdedad dzoy0-0Sydistz jted, o jhisaydisttsist Hiskz> Jfisots J Hiz M dts HO IifoLed s jddlsj fedadi &0 J0dkzisdkdw
LOCHE slshshts tiejosHdsy d Hz0MOhRdwsd SIds yzyBd®o, 0 yzHhste0htss tdyj T skkshts duisho 40 tjese] d
Y H JMste0ddz0 00tzizlsO o GOt ydshs.

4.2.7. Heo0Xxo1umMu 1OKYMEHTH, KOUTO ce MPEeACTABAT OT 3asiBUTEJISl IPU NMOJAABaHE HA MOPbYKATA
3a 00paTHO M3KYNyBaHe HA AKINU:
ited tsHO00®j 10 tistedySO LO SBiOks dLSEztzo0dk, | &0 0Sydd tls 43 adsksPadS did tiejHmisOads jd:

1. tfed tfsHO00R] GO I ySo s fIEEsRENGIS T ¢eisOtedotds Loo jtejkt i akshsNEs, okt fHIHItEM0
Yo jHMisOadls jkd0s0 okzOfs LO dLedteheddj &0 ktfieOadi jtdd d tOLYtts jHdlsjkdd Hj2hsodw f) yjkdd SkdMo;
WVIaGsRsNEs s Gohsswholko ksySo d¢j fij fedkoc0 tfied fHOa0k | ¢0 iteiySo LO tBOsEs dLSEzzo0dk] &0
0Sydd ytedL dsodnisoydtstzjd ishteHEdS.
2. tfied YsHO0E ] &0 tfisteIySo sis e jHimis0ads ji:

X0 LOWodls jzw-EstedH Y iMSE &y - ZHBMsEe e jid j LO 0Ssz0kdts il fistwhdj;

X0 LOVodls jJZ-WdLdyjhSt &dyj - &ekOtedodds L0ojtejls StYdj @0 HBSEEidks, EZHBhsEs jtewo0h

HieOotsss &0 tfte jHiisOads jddz0 odOfmls (0SS LO 6OMHOE], 0% LO ZOLEOY00E ] %0 EONsEREdS);

3. HJSEOEOydy sl i ddsdhsMNedSo, uj ¢&j dedtthed s Lodgwsdj hHJeSd f) yjked SkdM0. rJSeoeoydwy tt
GOMssWhOIO kstsySo & fj thedk0c0 tfied tsHO0R] %0 titeiySo L0 tBwOks dLCkzo0h) &0 0Sydd yejL
die jhisdydistji tfshte jHEdS.

ted LOvads jit ¥ SEdHAYNSE &y

- bHshssojikd LO OCkEOkGs fiflstviai, O 10 UiHjseOdhals] Gdyd - hHitkejskd HESLEiES,
zHshisse jeved P sWAGs!ss OSKZOLG!s iy fissvbdj;
- o Y02, yj o UieiyCose 1O eiOlEs diSktzedt O 0Sydd J Ushsyiks, Y UiHisontsss ddyj Pj
tistLo0 Yjydokit HOGIWIG tjXdd GO tikhks dbd YoRsduls Shosas>HOs0G ] B HOGIC s fYscsHBO LO
qLBYCo0B] GO Hoshsks HOGIVGS ©BHOOG - enqued HSCEgjisd, dLdiiCeOhd Sk BIGEOENCHESS
LOCSHEHOS jiffsots ) SebjH HECOLOOGLSS GO ShGse0hqvs0 L0 lediO0hj &0 hiskejstos0 ftscsHBO,
oSty JLts HSEOLOYAY LO 6OLG 0 GO fiss|ls jz0ls0 sOLEASO dij>HE S5y jiskokO fiss2ashs d0 0Sydds,
tfte jHa jis 20 t5Bts0Istats oL Srtflz0izj, df 100 0 t5BteOlstats i Slrtflza0tsy.
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OGS Y H jhisteOddztslss 2oy & thts jHistod dbjsBrsHABd] HESkEG jdisd f) et jH HECOLa0R st G0 Shtsa0hkdwso LO
o060t &0 i slso Jlsdz0lsO MtfscHBO LO dLBWEo0h: j 10 HOB20GEIsE HOGI yds BBEOCOMR) did HISEOtOydWs tts tis jHABHEW
0BLOY, fteiySosO LO sBisOkks dLCtzo0k] &0 0Sydd j o0kdHE0, & i dLtfddgve0 tied MYoLe0k] &0 sBPdW HOGI Yt
te X, ftejHodH j& LO YziH JMists0dedzfls j dyo.

AZ[_edZ GZ h[jzlgZlZ kljZgZ gZ ihjtqdZlZ k_ hibk\Zl \kbgdb ~hdmf_
ihrz\zZg_I|h ¢

4.2.8. YCJI0BHS ¥ CPOK 32 U3IIbJHEHNE HA NOPBYKHUTE 32 00PATHO U3KYIyBaHe HA AKIIMH

YcranoBsiBaHe HA PE€AOBHOCTTA HA MOAAACHUTE NMOPHYKH 32 OﬁpaTHO N3KYyNIyBaHE HA aKIIHH
O qLtfi i jiac] j isHA X OGS t6 jHEokS YHOH ks tiseiySd LO a0t diSktlze0t &0 0Sydd. 30 50Sde0 1
frudfisOs YistedySas j, GsHOH jdd o fy sse jishisodj f) ohduSd dLafCo0kd™ &0 k. 4.2. sk GORsE P fesiCk.

AicfuSq YiseiyC L0 BBt dLStza0k] G0 0Sydd, Cdlss &j Skese0ie™s G0 Atsed o, i jHodH jbd o 5.4.2. G0
GORssYA I HlesiiCk, fid fudsols LO o0t d b sHE >0 GO dLtfidd jkdj.

Yied o, Gjviessd did feskdostiydj GxHE HOGRds tts iy jkds o GofsEwdY BOLHjE tsjSodLdsd &O
st yGol0 d/did & jsBREHAdd g jad™ i ds &, COSKS d o fity02, yj b i jHijsoe jtdlsj HESEdjgkd j odHEs, 1j
tofiod WSk CobeOsdons 6N jbd, HejnhsOadlsitt0 okOffs diq Hekes GjSBRSHARS khbsedj LO
0L tfists j>{HOG f) 0Sydd], tistei ySallsj LO B0kt dLSiztfzo0t fij fudlsols LO dsjte jHisotd d tj tisHiz >0k GO oLt s jdac]j.

N3unciagBane Ha oﬁmaTa CTOHHOCT HA nmopn4yKkaTta
IsteiySes LO B0t dLSkztfze0t ¢0 0Sydd f)j ditiiddveds fi ctofts BissW dO LOWe jzds] sl dizejiisdlsttsd Sy
L0 tBEOsks dLCEYre0k] o s Yk GO sBEOsES dLCkke0n), SfsjHiLik0 s 6jHO &0 k. 4.2.4. RLYEOPOGSS GO
t0tecfutsalsj fiejHise0 fj qLodtshe0 tfis Odt, Stfis jH ikt o tistsi yColso.
AngSq Lowads jiz, S8t j Yishisudiz o fofids k00 fiseiygo Jowcydds, fisjHijse0 HO dlz BIHOS dLtkols jid tis BOGSEe
tils, s js0 LO fatsw s jisSO of s0LEHAj s LOGEOP Ot j 60 BOGSSad]sj 5OSHd|.

Cpok 3a M3I'bJIHEHHUE HA PeJAOBHO NOAAJEHHUTE NOPBYKHU 32 O0pPATHO M3KYNyBaHe HA AKIMU U HAYUH HA
3aIuIalaHe Ha JbJKMMUTE CyMH
st Iy, LO sBisOds dLllztflze0tkj &0 0Sydd fj drgdedvell d LOYEOMOk o fitesS HE 10 (HJfdls) Hid Bls HOOO &0
ftsH090G ] 10 Ydidz jd0ls0 tfisteySo LO tBteOldts dLSlztfzo0dj %0 0Sydd.
RLYEOM O jists &0 fotedyddis] fitejHiiso0 fiJ dLedthe0, SOCKT fikjHo0:
% B2, G0 G fis0k0 s k. 4.2.5. - o fizlzy02, yj o tistedySoko J Lowe jis 0P Od ] o Ble?;
Al tshsy @00 o fisteiySoko LO SBiOGS LSkYzo0hj BORSEo0 i iSO - o fikzy02, yi o fistiySokd j LOWe jhs
0P 0dzJ s BOGSES tfils o J Yishisy,jh0 i slse k0 BORSO, by it BBt ¢0 BOGSE0 it iSO d BOGSES SBH.
ed fz0MOG] 40 yjhosO &0 sBteOlts LSk jhd 0Sydd - fishisejdishis &0 ylzxH jhiste0ddd &dye, ktftdadwa0r st
Hisy Jiisots Oydhizved d EHIEX0 HIEMdid™ HOGIS, Shojd 0SE Uz HJMsE0kEEss tdyd 4 HESOLOES Shdse0dkdj LO
ftedz0c0t] ¢O teiXdd3 &0 Y kit shosBsMHO0ER Bls HORIS it i tsise jistz0 htftsesHBO LO LBYGOER] (0 HoB2d IS HOGI Y&
5BE060% ] Yts ZOYd®O, thiejHodHjh o 5. 4.2.7. &0 GORsEWA W EOLHji.
IstedySos0 L0 Bt dLllztflzo0hj fj fydls® L0 quiddkjtd o dhjdsd &0 tojedhistedicOlj &0 fHjESOO o
AAJEIste0tz it HIBLASOE0 P

IToTBBpIKACHHE 32 M3NTBJIHEHH NOPBYKH 32 NOKYINKA W/ WM 00pATHO M3KYIIyBaHE HA AKIIUH

LE0aEOPEKS Hisk jfisots j HEI XE&S tied Tita0 o LAEGENS, b G Y-S s sls S0 G0 fitadw LOBSS ji
M, MijHEOP oLt bdjhajiss GO YseiySos0 LO YsSkySo, tjitiSkdots G0 YeiyCo L0 a0kt dqLCkiko0dj GO
oSydd, t tjese diBbE: HO HejHshsOed &0 ddyjss, HOMS HseiySosd, fdhdjds YskedeyHiGdj LO
qLtfithjhdiss 2 ded HO dLttelisd G0 Gdyjss, HOES HsiySoso, dskodtyiHjkdj LO dLtfitkjkdjss 2 &o
roweld it ded GO Hiels be0jt Gefdsje. d fezy02, yj tdyjss diejij LHEOaE eONESS Hikjfjsel HO dlz
qutfieOlsd  gslodeyHjhdiss GO Hebe beOjl Gshdsjh, fEjned HO RO fYoLiGd REjHdgdsj dLahCo0dd:
i JHENS0Vd s GO (EWEEdEOYAMSO GO kLl 0t Gishalsji HO j YEHREHWPS f) SetjH il P jisozo0Pds] did
o jnijsswhdls skl jddy f) Cedigso d Sedjgsil dusduds § diejrtsyit ssLd Goydl LO tejHshs0aakj &0
quWshoydy tejH tejHEnsOoviiss 2 4O ROEsdiG Gisholsit. Mo jHshE0ontiss GO iWsEROYdY st
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St fiojHikod L0 SuhadSoudy fj fudkd LO gsHosH@PS f sckjH i P jhsekedPdlsj did
o jrissvhds ssashjkde i Shdjisd, 05 H0 GOkdyj HOGRG, uj Stdjgsil dk0 GjHse i HSSIY HE
s jtet js. erudsO g, i S idlsils s to jrtse jde HEMISI Y HE ot jist ks, OSE s jHishisOad Ot jf) 4O it jClsssidz0
15P0 LO tlzyHfs j 0 kzlsOtatse jdacllsj Slstsh jt ) tfiedatve0Psks Hiskz jijset.

JONbJIHUTEJIHA HH®OPMAIUA 3A ABCTPUMCKUTE HHBECTUTOPH

000 daWstslOyd™ j tie JHEOLEOYGO LO ks jarydOdtd ot jijsclststed & fiAHS0M! Rba s o daflsd, SOl yjiiso
J Elssule0,j o HEY ¢otj G0 quWssd0ydsita™ HlesitiCs aio ol LSO fi HiedHsBdo0k st / sHOMBAS] o pofjsid™:

Kpeaurna mHcTuTynusi mo cMmchbjga Ha § 34 or 3akoHa 3a KanuTaJl0BUTe HMHBECTHUHMOHHH (OHI0Be HA
Peny0auka Asctpust (InvFG 93):

Erste Bank der oesterreichischen Sparkassen AG, fzt. fiq0Bj&o 21, A-1010 Adj&0, Ted jWisd: 0043 (0) 50100 12139,
NOGH): 0043 (0) 50100 9 12139.

Aste jtfishsy,id0ls0 StejHdlst0 dashisdlszydw HiShOEdted, yi 10 gL ddjed Ehisedwiso s A 23 0¢. 1 InvFG 93.

KanurajoBio:xurenaure (, HHBECTUTOPUTE®) MOTaT Ja MOJy4aT ropenocoyeHaTa uH(popMalus no cMuchbaa Ha §§
34, 35 n 38 or 3akoHa 3a uHBecTMHMOHHMTe (GoHI0Be HA PenyOimka ABcrpusi ot 1993 roamnHa or ciegHara
HHCTUTYLHUA:

Erste Bank der oesterreichischen Sparkassen AG, lzt. fiqe0Bj&o 21, A-1010 Adj&0, ujijWisdk: 0043 (0) 50100 12139,
NOGH): 0043 (0) 50100 9 12139.

IleyaTeH opran
e 859 JIstz0s0 dlwWistecz0ydw LO daJlstz0 Mists2datshls dz0 0Csdodisd ol g oted LCO i) WiEzHO, COSkE d ofdySd shis0d0ed i sBF jddw
His diehisdissteds g fd YizBdzdSlze0ls o Yjuolsjh StecOh Ard e ghdi.

IIpuopuTeTHO BIUsIHUE
fidHOOGN RbodMiso dj OLYBEOCO ) dewstdoydwy, httiH Sowvists skHizdgd dhedhsdisstd, oSkt o WdLdydhSd
dyovdietsd B3ise0ls HO ztfte0xivalls Hiewsts dizd wjtflevss Yiedistedisdisis okdWidd odtenlz fiAHE0MGN REGo JisO.

I[aH'b‘lHa chyauml B ABCTpI/Iﬂ

AAHOOGH RGOS J U HsE0G % diehisqydistit WkH U ddhito 4o A 42 InVFG (105 LO dieiisydisttds
WhHSe ) s 1993 CBHABO, st HYESej disel HO )0 5B CH G0 eyt tiejHE0c0tk &0 s jisdlssiedso G0 TifzatdCo
doflsed o st juotsd d HoodHitisq flj kHshiste jevedls s Iitse0 40GS GO Oofisd2nSds] Ntifssetd SOnd Ar o
GOy jfjsetsists 2 &0 HOGI Yt tis jHisOadis i TiIf) fgHOGGP j 4O s jislsstscflsO GO T jtzBtdSO dofstsd tisjH Osfjsteq2hCdls
HOGI | feziBd tis il &0 &0 A 40, Ok. 2, k. 2 s 10540 LO dio jilsdydsttalsj WetHse 40 TitzekdSo doflssdw sl
1993 esHAHO, YizBRdSLa0k o 1itei00 it o jijskdS | 2004/180. I jyodBds] d HojodH jdisals j GO SsH jddbdlsj die jfiscdstd
WehHEe o dofjsed fij sBEOCOS fHif) LORIkds kil HOGIC 58P HERGH ditd Hitkejsis f CstesEOsdo ik HOGIS. I
k02 Y el o6iLCO f) esHANGOSO YjuOEBO dij i dLtkol™s HpdH jdbd, i ckOnds A 40, Ok 2, 5. 1 & 10S540 LO
qo jfscydsthalsj WetHse G0 TidkBkdSo dofjsd s 1993 csHAEO, YlakdClodk o it 0ok o ffstdS 2004/180,
it dLEEOPOG st GO HOGISO aitnl COYdsOEsads, HEREHA (od> A 13 5 108640 LO die hisqydsthds] WedHsej GO
titzeidCo deflsg 5 1993 6) d Sydiiwedtj GO fissejstdsj LOLASH] L0 WolhOkhses-ssy jstokd  EsHHO
GiqLtbos jbdlsj tdred, HdodHjisd, tjudzBg S HWESe] GO WSEHHO © Hisked GOYdsEOLL] o UHiMsEOkGd
dte jffscfydsttd WatHEej, tiuoked s HvEse j, St dj O YO S iz jijsenss 60 WatHO, COSKS d Hisked t juoked
fj fudsds L0 duytoljhq &0 COYsOusedmsydbjtdlsj o GOLAED, Miskojsise0P ¢O GOYLOo eSS S kWA
COYsOtsatisy jhdj oo WskHO (Jju0tad d HodHjdsd). St dLizoPOGjss &j fij dieiehd o E0dCds) G0 yisded
G0, fudsods sl Cteow G0 WoltOmhsets-sisy jstok0 csHARO, fitjH dLsquOky GO @stejtishsyjka™ iiesS GidLtbos jads
¢SHAP GG . juotad i fudiols LO dLtkols jid.

i cONds A 40, 0. 1 5 108540 LO oo jfisydstids) WabHss j 40 TitzatdCo dofisid™ s 1993 csHARO, YlzetdCko0sk o
Fie>00j ojiiskdS | 2003/71, tied Hvisej o UeHisEOthq dboisdydstid WetHsej, SsAss ¢ 710 yoffs ks
qkzP jfisetsists G0 WEGHO, 20 % kst jOdLdiedtals] Mzafisodydotsd Yjuoted s 0Sydd o et s 0Sydd fj
iucisols LO iedfRsHd sls ftfjSkasdotd fH kST o YsHE>0s GO 25%-t5 HOGIyGS BRSOk, tjL0adidks s S50 HOMk
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lsdLd mizehisOwydOEtkd fjuoked no kjL0stediOdd (%Olstztound o tejLitodd WistHSej) dizd oLtfiols jhkd. Jhisodkoddlsj 80% tis
nizafsOdydottdsj tiyowed s 0Sydd o tesdLesHdd sis 0Sydd, SOSks of 100% s fizehsogydotddsj Jiuotad s tjghdd
d tfesdLotHid Sls iahdd ¢4 tsHE>0ls G0 HOGI yd@s tBE060R ), ted ZNtsed] ud 0Syddisd &4 MO yofls tis diizh jhisetlsts &0
WistzHO. iedls >0k jdvis &0 HWiEzsej, St HIteMd HYER jisj & LOMtks diizM dhsets, stwse0 HO gihsyd o fsHO00EOLO s
et HOGIYLO HISEOLOYd™W YsHEIMOP s %0 HOGIYGs tBE0cOR] HodHidsd d tiuoked o 20% 6is to jOkdLdte0dds
nizasodydottd tjuoead ss 0Sydd d tesdiosHid 0 0Sydd. uitd fedmsHd fij sBEOCOS f) 25% HOGIYEO s08S0.
ro%icik s HiABH LO fizehisOkydoddds) §ivoesd d LO HdedH jdisdlsi d fiy0eBdls (90>d LO fedrtHd ©is 1.4.2003
6sHA®0) ) bse0 fj fydlsO LO dinidiid. Hed Wdedsd SOdsOzsots>dlsitd ohduld hizhisOmydoddd 4 ivoed, SOSks
dLy0is jzdlsj HfodHdlsd o HjuokBd fsHEz >0l &0 t5BEOCOG] i) HORIS 5B HESAEH M Bke. f) CotetfistsOlsdo i HOGIS.

rdeduddisdis, drfzofond G0 Sotdisorsadsy disiidisd, N 5800 f) 25% HOGIC odtsnlz COYdSOEsods) HERBHT. HiZjH
5BEZ060E:] %0 HdodHJdsds &0 COdisOdsots>distd, Stdiss H0 WdLdyjhSd edyo, i) HOGIS eltnlz COYdsOEsadls] HEREBHT,
(24 fd 5BEOCO f) HORIC SBA HESAGH.

A A 42, 0k 4 sl 10SsG0 L0 diejhsdydistids] WshHsej 40 titzetdSo defjstdw s 1993 csHABO j tsjHodHjhks
Histd addfls jods HORI Ykt tBEOCOG (SBJLfjudsjt it HOGIC). 10%S0k0 H jtsLdlkot ktewveo® CIg 31.12. offwC0 GBHAHRO HO
slsHjkd 1,5 % tis stfts jH jiz j0s0 LO tfishdjHE0S0 SOt jkHOL®O ¢BHARO y k0 tted ki jekvd o HO W slsydhdd Colsts HORIS LO
CotfsOzsod HisRsHA. sq issHONBO s jL Wekonise0k0 sHAEO ditd s jRodtstvj o Yz BAEO LO Siykse0 fij tstfte jH v
HI g™ tsls BOZSOSO HORIS LO COtdlsOtzsod HSRBHA o teOLB e %O 0,5% Bls GOyOESIsts G0 il tslse jisdd SOk jhHOs jd o3 gy
Bsls yJj&os0 tfied slis jeivdz], edterlz Skt i GOydhEvells Sistsos 25% HORIC COdisOtsod HEABHA. 3 OydhiveOd st &0
sBJLY judisjiddv HOGIS G&J osHd HES Ste020 HORI Yhs 5BE0COG, ISsLd HORIS 5BOY] BiSMd HO BIHJ &OUdOtid o tOdsCdlsj
%0 HOd Iy f jtecftsH tsls HOdE YOS Is > jfls. W T HI d>1d B L judis jizjds HOGI G, 0Sts HIEMOP dwis HOdI yd tits jHishisOad
%0 BOZSOLO HtfsLdls0t ZHEhise jte jddd Bls HOGIYGdls] fizk>ed, ud J dufdddkd LOHI > ikdwiso fid gt fyjlksesHE00 o
W&0&hse0 sisy shshs od o oted LSO f) ChSts jisdd™ HWEz & Yz>{HIMiste0h j& dize dhisdysizds WishH.

Yeq Sy HOE0G /e jRed biGj GO fiedst aitRl HYd keBed HO fij i jHijsOod LHEhsse i jbdj L0 HdodH s o
tju0tBd T et HOBOKO GO Leitshelij GO i jRodteivi /s> HO00L s (i) Istsytisis HOSOO GO dLodtePeftjst).
$Cts 5000 LzHisfstsa jis jdlj &affe0, fzjHed HO fij dialhd sy kSO i ctohds A 184 BAO; o fizy0™ 60LEdSOs0 Bj>HE
5tfle jH 00 s SsyZ>HOOO0G, i/t jRo etz is y k0 of yikako LO sshisI4To L YisdSaEsydioi0 SOt jdHOt0 csHAMO,
i) 6OLGs jt6 GOR-GOKSHS 0,8 % s tfiejH jiz GO0 LO Skylz>HO80M Jsts/tfis jredtsizds ists jt0 LO Sshisi S0 LO ofjSd LOYsyHOE
Gy s COLjGHOLHOLO cEHOBO Cids disdjts0 GO  SisylzyHOR0M s/t jradtebv jss. LujkSos0 fij dreithed d o
kO, SsC0kts Hiacls j>{0s jvls GO Hdse s is jHshisOod EHEIsSs e jbdj LO HefodH jisd d tiudzad GO fs-Cifitk jsoy
(ted] st jH itz jtd] tSBAstsvs jizhised o Sts0™ &0 WO se0k0 CSHAEO).

A3 shise0 40 10S6%0 LO tsdkO GO HOGI ykolso sj>dhls 2004 (YizBdSke0k o IteX 00k odfisidS | 180/2004) ks 1
st 2005 GsHABO fzefisogydottds Jiudked o 1oNsts dizh jises, YsHE>OPd GO HOGIYGS sBEOR], SOSKS d
HdodHJdsdlsd o tjuozadisd YHEZIXO0L ¢0 BBEOCOG] ) HORIC LO COYdisOdted HERBH Bl dLYEZOPOPOkO fst0k0, 05t
HOGI Cils LO COoYfdisOtsad HEABH] J edtentz tzBdSze0ndls, YWt did ¢tfievss et jid tjuoked s edred il ckondks A
93,0t 2,15. 3 d A 93, 0. 3, 5. 1 Hs 3 sls 1030 LO HORIC 5BP HisAEH, aCdEsydls jidts BOZOGH/ dLts0odve0dj &0 Y jyozads
%0 Hizjok0 BOLO sl Yz>iH jfisteOtdzisists COYdlsOtsets Hislz> jhjsets (od>. A 93, 0. 5, k. 5, A 95, 0. 2 10 LO HOGI skt
BHOEG,, YzBRdCEZe0G o [itx00 % o fiskdS | 180/2004, COCkts o A 40 s 70540 LO die jijsdydstutds] Wk G0
1dzBEdSO dofjsted™ s 1993 6., zBdSko0k o rItx00ik ojfisizdS BGBI. | 180/2004). ¢St eiejytshsyjhess
tizBizoSko0kd d M judj n0 GOtkOsjhd tsls yz>Hhste0htslsts die jhisdydstss Hislz Jhisets, & tiedi0c0 SBEOCOGS f)
sBJLfjudls izt HORIC.

s s jbdj &0 YONsES ddizP jnfses N fYoLe0 e S jHEO dSHCtO ele oiLCO ) HlesHOMBO o HedHEBdRAR] GO
it S0 (A 30 ESLG).

HanuonajieH JaHb4YeH NpeACcTaBUTE] MO cMUChaa HA § 40, an. 2, T. 2 oT 3aK0oHA 32 HHBeCTULIMOHHUTE (poHI0BE
Ha PenyGsimka ABcrpus ot 1993 r., kakro u § 42, ny0uxysan B /IbpkaBen BecTHuk I 180/2004:

Erste Bank der oesterreichischen Sparkassen AG, zt. fiq0Bj&0 21, A-1010 Adj&0, ujijWisdk: 0043 (0) 50100 12139,
NOGH: 0043 (0) 50100 9 12139.
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Apyru nannm:

REWSHEOYIW LO HJ2qEMSS0 %0 WishkH AdHoOnN) RBojhiso Bls GOUOEEs &0 HJ2MGENSS0 &z dsXd HO M) GOdjted o
i sise jisdzdls § quzOdzfr]tsacf slsydisd LO dusjSiedisd Wodoumhsets-sisydstd csHAdkd, S0Sst o fid Goydekoked™ tiejHnisOodsjd
tfis il 0 &0 A 40, Odz. 2, Is. 2 tsls 10S6%0 LO disojhisoydistkdlsj WiskHise  tsis 1993 6., lzBizdSlze0k o rIteX0o b o fisidS
| 2004/180. Ajtdfsj edo oted LSO f HedHtsBA00h] d tistsHOMBO f] SYisejhisvells sls zOydskodddls) i jHnisOadks i, SOSss
d ks Hislzed e jHinisOadls jiziiseO k0 WistHO.

o jHEOCOR jists d0 Hwizse j %0 NAHO0GH Rk jiiso fij dLedteh e il ctofks A 36 tls 10510 LO die jhisoydistbdlsj WishHEe j
55 1993 ¢., SOIsts i 5B jad st d dredtehe0 tls Jrdhdhsehiset 60 Wdi0dhdls] @0 TifzedSo dpofstsdv.

(LS00 ojtehd %0 GJhCd JLdS &0 deWstgOydshEosd Beshized, COCkts d shis0k0zos0 HESEBjEsOydY d Hiekzed
fzBdSOydd e eted LCO f) s jHEOCOR st G0 HWdse j 9030l LO ks jtedlsistedisO 40 T itfzBdSO dofstedw.

I oSS ol jBj HislzjfjsoBSt (s> HO dLHOHj HYESe o tsHWEhHEs . J 50Sde0 fzkzydd GofssvFosO duwsBoydistno
BteSNizte0 fsHEz > d 10 0SkE0kdLOydwW.

JeBHOHjG HYEsD] G3iscOls HO BIHOK tistsots eduisedlsd &0 yjio, sYohod0 o ¢z0ed Aokttt HedHsBdo0k] &0
HWizse jfi.

Vitse jlsj disc0ls HO BIHOIS LOM jdadad] i czOhdss IzfizisodwisO, Yishsyjtd o 6k000 AY0dWl0 G0 Hvitse jfi.

sHYdiSd fiJ tedidols fOdEs oL shbsed %0 o0kdHEO dhWistedsOydsti0 BieshizEd ol oedLCO f) (i) YhizjHdWs
zBdSlzo0d, sHESBs ji cSHA jd Wdk0dse tisyjls &0 Hislzy jhisetslsts did (i) st jHiadws YzBkdSlze0d Wdkodkhse iyl
LO P sz indudiss, tted Zhisedd, yJ fshejHedws J fzekdSze0d kiH esHdM &gy Wdkodhse sisyls.

WOMsswA OO W sted3Oydistai0 BesN izt & fij eOLBftsd COlsts te iSO jd 30k jtedOt dizd SOt W itsls® o HIteX00d], tfitsts jH
ydsts ttcOots sHEBHEO SWittkd did iSOk J diHstihsdko d htfstejH ydiss tiedets ddyo, Stdists EOLtiss)stodvatls
foHsBhd Wik did tejSEOdkd, @Vl HiOos @0 ksed 0 ddyoko, tfedikoPd cd, dredthells itk kst
LOCEsdOtelz jddJ.

ro&tdsj o &Ofsswhok Bieshizted wiscsodtwls &0 Hj2fse0P skt fielos o tifzBdS0 d LOStHsadl] Hdizs>jkdy o
14tzBkdSo aJdcOted™ o d3ise0ls M slso jlsts HO BIHOK Yt jdvdd.

sk jdydoeads) Sztzooyd @0 Hvisej MO LOHIEXJRd MOkd HO fj ShojHsdws L0 SsEONWAds] M HE WA o0dizsdd
ziisodw, COCIsts df LO i slso jisdacfls | tte0otd] of HOGI ydze] byiso™.

H3Baeyenne ot 3akoHa 3a 3amuTa Ha norpedutes § 3 (KSchG):

1. ¢St tbejsdsje J fCEH=ydE HEcsot odo oSO fj HWEBej dO btLd dhedhsdydbiie WeskH ¢4 o swdho,
e jHMisOads jzhisoslsts dizd Hislzets, dLtfistLo0ns s i jHtted jBOy0 dvhists LO H 2SO Bl did &J &0 gokode ik PodH
%0 e jHtted jds0y0, tislste jBflsjdvls s> HO e jSte0lsd HSEEOE0 JHASMSte0MmES.

2. Mo jSwe0lwa0tjiss dtsxd HO M tsBWad o fiesS His akdLOd4 o fdwO GO i slse jisidW Hisesests dizd HES JHEHO fJHBAYO SIS
odLOd st 3z o Mdk0. eHesCIls LOYY90 HO ks ju Bis oteIya0d it &0 GOfstwh OO BissM 0.

3. e jCte0lwallzjlsts %0 HisetottO fij dredtthed o ofidsjn0 Wisteds0. pishisOlsIyws J tisktsisdisizs HO i jHishisOad
o0 HECERJES, IHILX0P &jcse0k0 HiSEOLOydW/HEesost dizd ksid &0 tjHtfedikoud did &0 dicse
e jHisOodis jiz, ModtsLOd i) HCkE=yo0hjists &0 HEeBoE0. Idhdidds HSSEBjEIS Stewso0 HO fIHIEM0 LOBJEjX$0, IS
Cwists HO J odHis, ud tsisteiBdisjzvs & MJz0J HO efisitfd did >Jd0j HO Yt jSeOsd HisctoBtdkds) BSistish jddw.
Jlsttshdts foLe0h st &0 fssCo 4 HishiSOkIyds SisCoLdls HO T dLtfsOisd hots jote jd3Jddts.

4, wicOhys A 12 s 10SE%0 L0 yjkdkdsj ShdMO (WAG) tfied tedHsBdo0tkj ¢0 HYisej tis ddejiisoydistad WistHse j
tfeOotlss 0 ©sCOL ficOhks A 3 KSchG fj thedzd0cd d o fikizyddlsj, StscOkts tfisists jBdsjtvs f0ds e jSte0lsd
tsBodtsLo0h jists f) e jHted jds0u0 did ddesed s jHisOads jkd odo otedLCO ff) fiSkE=yo0d] 60 HiSEEoBE0.

YCJIOBUSA U PEJ] 3A BTOPUYHA THPI'OBUS C AKIHMUTE HA IPYKECTBOTO

oSyddsd &0 R “"PHo0EN REojis" b fi sItecze0ls olsteouss &0 a3 e0EhC0 ABEHEE0 ABEN0 - asWdW" ¢ .
Alststecfydz0isO siteesad™ fj dredtthed gt tjHO d tfied Ehtsedws0 @0 13IAS, sHLOSEEads ) EistedOsdodd 0Ckte, s
fedz0c0tjss 3z, BiEhsod™ fdodiedS d tOodtokd &0 Ajdst0dtdd™y HifsLdsOE. Iejnodtedvd st &0 0Sydd ddo
H2Msedj s s jisd GO tejecisteOydwisO itz s "AjdsteOtz il HYBLASOE" . ISSEYSH d HlesHOMBG O Sydd fj
drLedteha0ls odsts s ju diodhisdydsizjt tishisjHadS GO "ana - asWdW" ¢
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43. YCJIOBUS U PEJ 3A U3UHUCJISIBAHE HA EMUCUOHHATA CTOVMHOCT U IIEHATA 3A
OBPATHO U3KYIITYBAHE HA AKIIUUTE

4.3.1. U3uncasgBane Ha eMHCHOHHATA CTOMHOCT HA AKIIMHUTE

CBddsii0s0 fisshkshs J 60ok0 40 tOLBL0 GO dikskok hiss2hgshs @0 0Skdodisd 0 JHEO 0Sydw SIds HOOKO &GO
s jHJEVaBISE 2, 2o jddy k0 f) tOLAtHsd s LHOo0G: ) &0 0Syddisd, tishsudkd tis-cted o ISELd HESZd Jdis.

Rl fidHoOEGN REGo N0 & J LORIdJhE HO desHO00 0Syddlsd id s yJ@0, ©0ak0 &0 JjBdhdtkdeoko nissdshs,
stte jHjkj#0 L0 G02-BRdLSHY Hjd, Mk jHoOM HjkW ¢O tfsHO0k] @0 dhCOd st LO sClzCo. ItH fi...402-BdLCdW Hjd,
e jHo0P HikY %0 tfisHOe0R] B0 dhSOdk st L0 YSzySo...0 fj ©OLBdwO titedvs Hjdk, NEjHeOP Hjww &0 YtHO0G ) &0
fsted ySois0 LO HisCiztfC0, s jL C26 J stfie jH ik ih0 o sBWe ji0 tse0 Jdscndhdz0 fissdshs.

AhduSd tstedySd L0 geCgSo @0 0Sydd, tbdizyikd o YitdsHO diiMHEz Hod dLydhdwelkdw @O Jdsdidsidokso
fists2dtsys, fd oLtfdadweOls s jHEO d i PO fiss2dst)s.

ORI i dlsjids Ehdsed) LO dydhiwetk) GO0 Jidndhkok0 fiss2hgshs J adthoisd 40 shise0ndd L0 ffdboh o
dLHO90t it (tesHOXBOKO) d BBEOEEISS (LSEzo0dk %0 0Sydd &0 die hsdydttesis Hislzy jhisets, st jHizidd o 5. 4.2.2
sls GOfsswh W tfesht jSs.

4.3.2. YectroTa Ha onpeaesisiHe U 00SIBSIBAHE HA eMUCHOHHATA CTOMHOCT

RGo jMisdydsdutist Hiskzhisos StfsjHjeY jidhdshdois0 fisthshs G0 0Syddisd, Ssdkts M0 fejHddls 0 dLHOa0h
(YtstsHOXBO) BIs ko Jhisdydstzdsists Hislzx Jiisots, HOO Yalsd fiHdduds T o tstkjHjeedS d ylsedelsdC, dj tis-Sifdgts tls 17
Yomo (BIdc0ehSts otsjdzd). GSB HOHJE tsdjHitddS did ydsedtlsiC J dkite0BBlsid Hidk, StisiHidvdkst &0 Jodhdsndoiso
fiss2dzshis fid dredtehe0 &0 fiezjHe0P dw 0Bl j& Hidk. JBYoWald it &0 jd3dhdsidols0 fissdshs fid dredtshed yeL:

AzerdCoydw o ydiste0tdkd j>dHbjoddyd T 0. iB0tedo d o. "rhdowdS” d Hiskzed tjyolshd dLHOdGY;
YsBWaWa0lzJ o Stldidwiso fis Wdw0dkhse GOHLStE 8 HJBGY %O StftsH i Wi jist;

YsBWoWo0lz] 10 3 ifisOlsO gt Is. 4.1.2. is GOmisswhdw tfeshtfjSs © HjdW G0 St jH iV ST;
YsBYaWa0kj %0 Al dze0nCo WikHEe0 BishO - asWdwo G o Hjkw G0 ttfts jH J&vd st

XsBWowa0dzj (0 www.Advancelnvest.bg, www.baud.bg d Hte.

4.3.3. U3unc/isiBaHe HA IIeHATa HA AKIMUTE NPH 00pPATHO U3KYIyBaHe

AjGokO GO tBEOshs diCkilo0hj j 0ot0 GO dijls0s0 Msshshs GO OCkdods) &0 OSydw Sids HOSOSO 4O
tfle jH jidjsts 2.

0k >} jdc]jists LO BBU0ES dLSzo0tk] fij oLt atwe0 s y o, 0ek0 tO v jtols0 40 a0t dLSktlze0tj LO ¢02-
BadLCAW H jds, it jHEOP H kY, o SEASE j GOYte08 i dfiCOtk s, LsH f...G02-BEALSA™ H ik, fiEjHoOM HiG™ GO YisHO00R ] GO
SOt sts L0 B0t dLSktze0t,...o fij LOLBAEO fitods Ht, fitjHe0M Hit" ¢ fisHO00G ) &0 Hiseiygolo LO BiEdkks
qLCkto0G,, tieju St j StftejHitjt0 d 58%e G0 G5o0 k0 G0 sBE0sES dLSkyze0t,.

S fsieiySq L0 B0t dLSkiza0d ), fistizyjdd o jtdsHO BHE He j qLudizve0dd™ GO y koo &0 taioits
qLCtze0, f)j dLtfd kvl tis jHEO d il PO s,

0HI | J2G Eiisad ) LO dLudfiive0t, GO y kol tisd a0kt qLSYze0tk] j Cdihoko do shtse0kdj L0 Yot
50 qLHO80Gjsts (HiesHOXBOK0) o BBiEOsESS dLSLzo0k] d0 0Sydd 4O dhe iscdishssts Helzy jiisets, Stfis jHizjdd o ks,
4.2.2 65 GORssvP o fiestiCk.

4.3.4. YectoTa Ha onpeneJisiHe M 00SIBSIBAHE HA LIeHATA HA 00PATHO U3KYIIyBaHe
RI fipHo0GH RBOJNSO P SYEjHIEY yjho 10 tBOGESS dLSlztizo0h) @0 0Syddisy HOO Ydlsd fjHdbduGs T o
stz jHedidS o ydsedtlsdS, dj tis-Cifiis sls 17 yofo (BIwecOhSt otejizd). ¢St HOHJG tishjHibddS did yisedtsiS j
G jte0BBIs J& HJl%, SHbjHIEVEjsE B0 yjdok0 &0 SBEOLEEks dLSEztze0dj fj diediehed &0 frjHe0PdY 0BGIIE H. k.
JBWawa0t jists 10 Jsdmdtsdad0s0 fiss2dshs fij dLodtsh o0 yisL:
AzerdSoydw o yjdiste0tid j>JHbjoddyd 1 0. i0tedo d o. " rddokdS" d Hiskzed tfjyolsdd dLHOGdY;
YsBWaWa0lzJ o stldidwiso fis Wdd0whse GOHLSE & HJW %O SHftsjH i jist;
YsBWoWeO0z ] G20 d3iMisOsO s Is. 4.1.2. ks GOfsswhdw tfleshtf Sl o H%Y G0 StfleJHJdVakJsS;
YsBWowa0z ;0 fiadze0enCO WiskzHESo0 B0 - asWdwo G o HjdkW &0 stfts jH i st
XsBWowa0dj (0 www.Advancelnvest.bg, www.baud.bg d Hte.
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4.4. OIIMCAHUE HA ITIPABUJIATA 3A OIIPEJAEJISIHE HA TOXOJA
4.4.1. 3a0pana 3a aBaHCOBO pa3npeaesisiHe HA TUBHIEHTH

OGS Hj2Mse0Pdlsj kjChjsta 40 uitsesefiCd™ LOCSE  1IVAS, &j j HEHLAsAMS 0o0tkisets oLl jH ji"dj GO
HAfodH jdsd.

4.4.2. YcioBus, pel, NEPUOAUYHOCT U MACTO 32 M3ILIANAHE HA JUBHIEHTH

ez dsoslsts s> HO OLYEejHIEY HodHjdisd Ut e jidj &0 JBPEIE THBLOGAJ #0 0Sydikdtds], oLiss g
tejHO d tftedf Efizsodwis0 &0 11 IAs d uitecsonCdw LOCEE.

rdoduddisd &0 0Sydisidtdisy el HO BIHOS dLyzofokd Mods o Yoed. rdoduddsdlsy &0 0Sydohkitedsy i
drydhdweoss, SOt stftejHjizik0k0 sis s it i BisORd] uonis Bls jy0zs0is0, oLt jHikj#0 SOt HdodHjdis, fid teOLH jizd
%0 BtesW 10 Oy defisd &0 dize Jhlsdydsidsiss Hislzy jisot o sBted P jdd.

e jHizeJadiss L0 tOLtfiejHitvkdss &0 HdodHjdlsdlsy d d@Oudhed @0 difkohon i dwded Sl wdejsd @O
Hfie jCisstedfisj df g tts jHEOCO LO cOfzo0tk o 5B SISt i BteOhdj 10 OSydistsjiedfs .

rdodHddisdisj fd teOLtftejHjivs o OBfsztsl ik tOLBE LO ofwCO OSydw. ftolzxidhlseslsts J HEIMES HO dLftlsd &0
0Sydstztedisj ck0fzo0dkdw &0 sBM Bt ¥ BeOhdj HfodH s 8 3-8 iy it ftesS sl e j>HOG IS Blz.

I L0CEE, tiedots HO fistizydls HdodHdls dasols dzdyoko, efdhodkd o ticdmistedsy B0 AJdbst0kddw HifBLdsOE SOt
0Sydsizted %0 14-sdW Hjd fiizjH HOSOKO &0 B ISt T BLOGd Y, G0 St  ted s esHdM ddY Wdkodhse syl d 4 tedlls
tejh jddists LO teOLtftejH ik it GO 4 juOkBOSO. [telzjflsotsists, i f) i Hj2Msod st &0 A jdiste0ddkd™ HitfsLdlsOt, J HEd S
HO LOY&Osd &0 0Syditedis ckOnzo0kdY 0 JBP It M BLOGA] HdodHds o 3-Bifdyjd MEsS Bl HesoiHOGSE Blz.
el ghisosiss qLfzof0o HdadHjdisd @ sWdhdlsd, shdckztejed s zft0akve0MEls Hislzy jisots, uddiss OHt ifd 70 tshsyjdd
o bsySO 4.1.2. ls Gohssvhdw it jCl. 10 b jtstzyjsds HdodH s 0Sydistjtsdlsj tszLels BROKO 5-GSHANGO
HOaMEMs s 10CEH0 LO LOHI & j&dWisO d HiseBotstedls .

W fd HetzhCo 0e0uhses dLikoNoL] &0 hizgd fttjPlz HdedHdisd, dtjHd sSakyOk jenslst tedikohk ¢0 csHdM &g
iy issetH iz Ssyls tis ts jHO GO Y. 251 ©ls witsasefCaw LOSsH.
e hlsotlsts @ jL0B0oGE o jHsBWeO LO®jhishdS-tis juijHO j&v, tedStotHP k0ot jkdj “gOHLGE &0
dizensdydsh@osd Hj2ashs", Ajdstotddy HjtgtLdikot d tiezidedddy Hoot L0 tojh jkdists &0 skt fdBie0kd ]
slstzshis odHO d 0L jte0 &0 HdodHjdis0, COCKE d Blsdshis EZntsedwisd d tjHO LO &jcsosist dLyfi0f0d,.

5. PUHAHCOBA HTH®OPMALIUA

ABHIPGAYs WAkodhse sisyjls %0 R ApHo0GN Rbojiso ¢, SOSks d dpHdbkds] Wdkodhsed ssyjsd, f0 &0
tOLtEs jidj &0 dkedhsdsttedlsj ofjSd toOBslkit Hjk Bl 10 Hs 17 . (BIkeOthSs otcjkj) o MjHOZ]P jst &0
Hislz jhsotsists G0 OHte jf:

G, wsWW, Blzdz. fimts. alsjoo No57, Isjkz. (+359 2) 4008 371, &dy LO Shis0C T Hss2C0 stedlsesad, 600 jd
fuglssosHdlsjtz &0 L AsOsst SOYdisOt JjkdH>BIdso I, SOSks d ais efduSd sWdd @0 Ztf0aivo0Psiss
Hiskzflsots o Miste0dz00. AJiOENEe0 d Hiskzed qeWstOydy LO WisdHO disyJ HO BIH] ¢0d itk id0 d Bls Erste Bank
AG 9 SOyjhlketists dds %0 duwistedsOydsdjd 0cjds (information and paying agent) LO dofsted, G0 OHtgjfy
Habsburgergasse 2, Mezzanin, 1010 Vienna, Austria; tel: +43 50100 84240, fax: +43 50100 984240, j-mail:
fonds.service@erstebank.at

AsHdPadlsj d Bi>jHdbdsj sisylsd @0 die ijsdudstassts Hiskzjijsets fij YzakdSkedls 40 jt Sttt b fijstdddyd o
R jtetzls 0 www.Advancelnvest.bg, o tizBtsdC0S0 A= jsddz 0 Investor.bg, SOt d G0 JdiSkteshidls] fstokdyd &o
sALd AN,
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6. JOII'bJIHUTEJIHA UTHOOPMALIUA

6.1. HAJI3OPHA JABPKABHA HUHCTUTYLUSA; HOMEP U JIATA HA PA3SPEIIEHHUETO 3A
HN3BBPIIIBAHE HA I[EP'IHOC T KATO HHBECTHUIIMOHHO JPYXECTBO

WOHLBE}00 Hitex0000 ddhisdiszyd J stgdindvisd LO Adiz0bhse Y OHLEt. 3 isajtedls d HOsOLO GO teOLts jh jid jits
LO dredtehe0dj &0 Hj2dshs Colsts dizedhsdydistss Hisk jiisets 7i0 i slse jsés: — 561 - R sls 22.12.2003 .

WO chnsedkdd yz. 6b s pdiedSsded 85/611/rRJL LO UCITS uw (rdedSsdodlsd L0 tisjHttedwisgwisd LO
CijSsdons dhkodnisdicOdkd o thejnodtolzodsd ydwdkd SkoX0) Oshistd2nSovs GOHLBE & Sec0l dLHOH] #0 L SOtk
SoYdfsorz Jiddudidgls swdydoeds 0L jady HO thejHE0c0 0Syddisy 0 Ry PHEOGH REGoMNs O S jtedlstedwsO wo
144izBkdSo defstedv. ToLejPdisjedkEist (5.6:0k. white label) tisjHishisOow od Ld3sHasislsO 10 tisls jydOddd diedhisdisied o
dofsted™ HO LOSEZYWSs 0Sydd 10 PpreOwl RGNl ted Entsodvisd ¢0 hotBisHES thejHishisOaWlk GO Eklzed o LOBSsS GO
rotstfj2MCdw e L.

6.2. HOMEP N TAPTUJIA HA BIIMCBAHE B ThPIT'OBCKUs PETUCTbBHP:

RI "OHOGH REoJNS" P J ofdhons o IsItcsonCdw wjedhsite G0 v ts Wotjks Hjks — 13 383/2003
GBH®O tisH tf0tels. — 81189, Isisdz 973, 6 6. U, fists.20; stsH s aL fuudu: 131187474

MﬂCTO, KbAETO yCTaBa n npyrnTe YCTpOﬁCTBeHH AKTOBEC HA UHBECTUIIUOHHOTO ZIpy)KeCTBO Ca JOCTHBIIHU 32
I/IHBeCTI/ITOpI/ITe

Jistsists, CHsts EZls000 o Hiszedls kAstes2hso kg 0Sksa &0 diofsdydstasss Hikzjijsos 10 Hshsi gid LO
dto jffsdissieds j cts. tsWdY, Bld. “misdfss a8 jo" 57.

6.3. ”THO®OPMAILIUA OTHOCHO KAIIUTAJIA U AKIIUUTE:

6.3.1. Pazmep Ha kanuTaia, ¢ koiito UJI e yupeneHo: 2 050 000 & jo0
Bpoii akumun, ¢ KOUTO APYKECTBOTO € YUPeIeHO: 2 050 000 oSydd
HoMuHa/Ha CTOHHOCT HA aKLHUsL, PH yYpeasiBaHe HA Apy:KecTBOTO: 1 7 jO

6.3.2. HaunHu 3a yBeJu4YaBaHe WM HAMAJIsIBaHe HA KAIIUTAJIA, AKO € HMAJI0 TAKOBA, KBOPYM U
MHO3HHCTBO 32 B3eMaHe Ha pellleHne B TO3H CMHUCHJ CHIJIACHO YCTABA HA HHBECTHIIMOHHOTO IPY’KeCTBO;

I BEBis0 G0 dieskovh] G0 fleshiSko Hekxiisossts Gj J dieithedis ke jedyoedt did GOGOEe0n] GO
COYsOLO . el GLORGS kjs0e0 SO0kl GO Hikjfisossts fij o jedyded diq GOKOEY0 fitBEOLES Ylskvkoso o
GjsGOs0 st G0 OCkdods, oSt=ydsiths o jLzdsOs GO HesHOH Bl ot SBEOsks dLCktidd 0Sydd.
0Lt jHBs j 40 Y. 192 T 203  yt. 246 Sls vl eesofiGa™ LOCEH G flj Hieqzocos.

6.3.3.BuioBe akuuu 4 npasa no Tax

oCyddisd m0 BjL&OZdyEd, kifedodticdese0hd, f tiedots &0 jHdd ctoh. dfduSd 0Sydd &0 R “dHO0GN Rbefs"
o 1o s jHdd Sxoh d HOe0 jHEOSed tfie00 &0 fotdls] ftedisix0lsitd. Afveo 0Sydw HOO &0 flotW tteds i>0 it ttoots &0
JHdl 6kof o JBP IS T BLOGIS %0 0Sydisidedsd, tisoots &0 HdodHjdls, k0ot GO kdSodHOydkit HYE d Hiszed 090,
duiscfysits fiejHodHihd o dstedOisdo i 0% d LNisOe0 &O dhehisdydshuslsts Hislzyjhkses. A LS00 GO R “PHOOHN
R&aJNs" 1 @& MO tfejHodHjid shssjid gi0ed d fededizjedd Yis 0Sydds].

e jSte0sWollz jists &0 oo hlsdydtislss Hiskjilsots fid dredtehed f) tOLtsjhjed] 0 Y108 T tisiHijHO jaw,
tedCsosH M ztfte0odz jddj MyOHLEt &0 die jiisdydshdoko Hj2akshso o sAy e i jkdj 40 JBMtks fiBOdkdj &0
0Sydstzdiedisd, e tSBYeweOhj ©O Hislzyhotlsts o didnistwisjedshs, did skjdkodkd ©0 tOLeih jhdiss &z Lo
dLedtshe0hj &0 Hj2hshis SOt R Bls sAY d 9 Hislzed, tftejHodH jod tis LOSEEO fizkzyQd. wd condks Zhis0ed tejh jedw Lo
e jCte0lwo0lkzj &0 dhofsdydehisit Hislzyihlsets fj oLikOk0 f) dksLdihses 2/3 s e jHijs0ojkdlsj 0 M BieOdkd ks
0Sydd.
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64. IIYBJIMKYBAHE HA IIOKAHATA 3A CBUKBAHE HA OBIIOTO CBBPAHHME HA
AKIIMOHEPUTE. IEHTPAJIEH EXXE/ITHEBHHUK ITO YJI. 190 3T K

Rl "¢Ho0EN REojhs" o PJ yzBidCke0 fCORO0 LO fodSeddi @0 JBMSkE fiBEORd] &0 0Sydshitds) ©
teizBtedSO0 aEsizjlsdlz %0 Investor.bg. AjustOkddwls j>JHbjokdS ts hddide0 &0 yz.190 s \IIAS, 0 dhsjihs Lo
YJtofsj &0 tlzeidClo0dj &0 jh3odshdlk hissdshs d yjkok0 &0 sasts dLztfize0hj @0 0Syddlsy, 4 o. Ardjotdto d/
dizd 0. A30tdo. v Pl )j YzeidSlzes d o Hiskzad quWstsd0ydisttkd dussydoyd tshsyjdéd ts-clsts.

6.5. ”THOOPMAIIUA 3A MACTOTO, BPEMETO U HAYMHA, IO KOUTO MOXE JA BBJE
HOJYYEHA JOI'BJIHUTEJIHA MH®OPMAILIUA, BKIIOYUTEJIHO AJIPEC, TEJIE®OH, PABOTHO
BPEME U JIMIE 3A KOHTAKTHA

HuBecTuTOpUTE MOraT Aa MOJYYaT MNPOCHEKTa, KAKTO MU JONbJHUTEeJHA HHGopMaunusi 0e3MJaTHO Npeau
CKJIIOYBaHE HAa J0roBOpPa M cjel ToBa BcekH padoreH aeH ot 10 xo 17 uaca (BI&GOENSE ot jBj) B opuca Ha
"Kapoa Kanutaia MenuaxmbuT" EAJl Ha agpec Codus, 6yi. "Xpucro bores" 57, Tea. (+359 2) 4008 300,

JuNa 32 KOHTaKTH - [lonko I'eoprues, nupexTop 3a Bpb3kH ¢ nHBecTuTOpHTE, U Dens IlerkoBa — ciryskure
¢pout n Gex oduc, kakro U BbB Bcuuku odpucu Ha "Kapoan Kanuran MenmmxmbHT" EAJl B cTpanara.
IIpocnexkThT e nocThieH U Ype3 UHTepHeT Ha aapec www.Advancelnvest.bg. IIpocnekra, puHaHCcOBUTE 0TUYETH
U JONBJIHMUTE]IHA uHpopManusa 3a gonaa morar aa 6baat noaydeHu u ot Erste Bank AG B kauecTBOTO UM Ha
uHpopmanuoHen areHr (information and paying agent) 3a ApcTpusi, Ha aapec Habsburgergasse 2, Mezzanin,
1010 Vienna, Austria; tel: +43 50100 84240, fax: +43 50100 984240, e-mail: fonds.service@erstebank.at

6.6. IATA HA AKTYAJIN3AIIUA HA ITPOCIIEKTA: 31.03.2009r.

19 Ry "ordds R ey " or: 1¢ vr "sOtLS sPIRVGS SRl rI3W" (oI
rRILrrRIL, rowRreS 41dud,
RIIZAARLICLIRECSU St RIIZAARLICLIRECSU St
srdrdtd 1313441 ofrsedu3atwrRsISd,
v er 195 3tcrecroscf g ur
s RO 1O rRESID
dridfsou

51



