Axmyanuzupan [lvien
IHIPOCHEKT 28 Mapm 2009

“CTAHIAPT HHBECTMBHT BAJIAHCUPAH ®OH/1”
JOI'OBOPEH ®OH/

KOJEeKTHBHAa cXeMa 32 HHBeCTHPAaHe OT OTBOPEH THUN
B IBJIOBH LIEHHH KHHKA M aKIUHU

JorosopeH doHpg “CtaHpapTtT WHBecTMPMmMYy DBLaam@uamp:
MHBEeCTMBHT BanaHcupaHt ®oHpg” , “OJoroBopHMU4 doHpg”
ynpaBnasaH O0T Ynpasn@rampapglpyXAXkeeTBMeHNAXMBHT” A
OpyxecTtBO” ), mspgasal/ npopasa p[Aan10Be, npepgocTasslLy
Bcekun pab6boTtTeH pageH CTtaHpgapT WHBecTMBHT bBbanaHcwupa
LANOBe 3a nNpojaxX@aHw MO WHKWHOY BKE N@Gm e . BpoaTt p4a/

ce npoMeHA B 3aBunmcummocCT oT obewma M3IBDbBbPWEHMN npoauna

Ivanuam Ilpocnekm 3a nybauumo npeonazawe Ha osanoge Ha Cmanoapm HueecmmvHm
banancupan @ono (“llpocnexkma”) cwvovpaxca ysanama unpopmayus 3a Jlocoeoprus DoHO,
Heobxoouma 3a 63eMaHe HA peuieHue 3a uHeecmupane 6 usoaderume om Donoa Osnose,
BKIIOYUMENHO OCHO8HUME puckoge, cevpsanu c¢ Donoa u Hezoéama Oetinocm. Bue mpabea Oa
pasuumame camo Ha uxgopmayuama, Koamo ce cvovpica 6 Ilpocnekma. Cmanoapm Hneecmmvum
Bbanancupan ®@ono u Ynpasnasawomo Jlpyscecmeo ne ca osracmunu Hukoe auye oa Bu npedocmass
pasnuuna ungopmayus. Bve Baw unmepec e oa ce 3anoznaeme c Ilpocnekma, npedu oa
uneecmupame 6 0san0ee na /lozoeopnus Oono.

Hnsecmupanemo 6 0s1068e, GKIOUUMENHO U30A0eHU OM 002080PHU (HOHOO08e, KOUMO
usKynysam obpamuo O0sn06eme Cu, € C8bP3aHO C onpeoeieHu puckoge. Bow. “Puckoe npoghun u
puckosu axmopu” na cmp. 26-29 om Ilpocnexma, cvOvpicauyy OCHOBHUME pUCKose, cneyupuuru
3a PoHoa u Hezogume 0s108e.

Ynenoseme nHa Cwgema Ha Oupexmopume Ha Ynpasensgawomo [pyscecmseo omeosapsam
COUOAPHO 3a epedume, NPUHUHEHU OM HeBepHU, 3a0ayHcoasawu uiu Henvinu oaunu @ Ilpocnexma.
Cvcmasumenume Ha 200uwiHume QGurarncosu omyemu Ha /focosoprus @oHO omeosapsam coIUoapHo ¢
auyama no npedxoO0HOmMo u3peyeHue 3a 6peou, NPUUUHEHU OM HeGepHU, 3a01YHCOasauu Uil HenvaHu
Oannu 6v8 unancosume omuemu Ha DoHOA, a pecUCmMpuUpanusm ooumop — 3a epeoume, NPUYUHeHU
om 0OUMUpanume om He2o (PUHAHCOBU OMYENU.

KOMUCHUATA 3A PUHAHCOB HAJI30P E HOTBBPAUJIA ITPOCIIEKTA C PEIIEHHUE
Ne 785 - 1d OT 21.12.2005 r., KOETO HE E ITPEIIOPBKA 3A UHBECTUPAHE B
HNPEJJIATAHUTE JAJTOBE. KOMUCHUATA 3A PUHAHCOB HAI30P HE HOCH
OTIrOBOPHOCT 3A BEPHOCTTA U ITbJIHOTATA HA CbABPKAIIUTE CE B
INPOCHHEKTA JAHHU.
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Kvm nacmoswusn Ilpocnexm 3a nyoauuno npeonacame Ha osnose na Jlocosopen @ono
“Cmanoapm Hneecmmvnm bBanancupan ®ono” e npunoscen Kpamwvx IIpocnexm, koumo
cvovpIICca 8 pesrome Hav-eadcHama ungopmayus 3a Jlocoeoprus DPono, npedcmasena no
JIleCHO pazbupaem HAYUuH 3a HenPoOPECUOHATHUA UHBECUMOP.

ITosnyyaBane Ha nonbiaHuTeHa MHpopmanus 3a Crangapt UuBectMbHT Banancupan
DoHJ, KAKTO U 0€3MJIATHO NMPeA0CTABSIHE HA HACTOSAIUMS MPOCHEKT, NPU MOMCKBaHe OT
CTpaHa HA HTHBECTUTOPUTE, 3allMCBallld JAJI0BE, MOZKE /1a C€ OCHIICCTBHU oT yn p aBJ/ldBal
O py xe ECmai@apm Acem Menuoscmonum” A/
e B ULeHTpanHwupsa oCoudcnsae TH&@A LMPpa, Bnsunec LewHT

6yn Bntowa 146, eT 1 ;:(+35®2)8159%64t, 3 mAaz2p a8l
KOHTAaKTMW: Maprapumrta AunmutpoBa MeTopuesa
9: 00 pgo 17:30 4.,

e B OoO(pucaBapHap9000, y n. “CaH CT1 6995500 " Ne 3
69955 1, bak c699563+Bb®a 529 KoHTakKkBUuJIaUn@apgwB Xp
BecenuH PaihyeB MoposB, oT 9:00 pgo 17:30 wu.

e Ha WHT e pH e wwwstangaalinvestment.bg

MpocnNnekKTbBHT Ha JforoBopHUAa ®oHA WU AONDBAHUT
nonyyeHuw unu oT1 BBBASGOpdaksa” oM. 4 o

OtroBopen 3a wusrorBsiHero Ha Ilpocmexkra € Hueoxoc Kpukopoe Kanapsn
MHBECTUWLULWNUNOHEH KOHCYyNnTaHT n PbKOBOeEWT’'n BT/A
YnpaBnaBawoT.0 ApyXecTBO

C nogmmcHa nocnejgHaTa KORpaHwpeaoam YGpeoapupa
ye:

(1) npun M3T1r O0OTBSAHETEO nNHoan oo tonexKumrMmaTa  puxa 3
CbOTBETCTBME C M3IUCKBaAaHMATA Ha 3aKOHa;

(2) bOKONMWMY®O M3BECTHO, MHPOpMaAaUMATa B Mpo
noaBexpgauwa nnwu HenbNHaABAM CKDPERBEBUTR
MHBeCcTUTOpUTeEe obcTosaTencTBa OTHOCHO [Mdor


http://www.standardinvestment.bg/
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CTAHIAPT HHBECTMBHT BAJTIAHCHUPAH ®OH/I: OCHOBHUA
XAPAKTEPUCTHUKH

JoroBopen ®oun Cmanoapm Hueecmmvnm banancupan @ono:

CtraHpgaptT WHBecTMBbHT banaHcupaH ®PoOHA e KO/MNEeKTWUBH
aKuuwm n OBbNr oBwn LEeEHHM KHMUXa (nnoTeuyHwmn n KOopno-
o6bnwrvaw pgp.). LoroBopHMAT POHA MOXe [fa WHBeCTUDp
aopyrm ponycTumMu ,PUKHRAKHTCO BUM BKIYEHAELEXIPAQHPAHHIK LAWY
LEHHW .KHMUXa

foroBopHMAT ®oHA e o060CO06EHO WUMYyLULLECTOBCOO YB AW TKE /€
MHCTPYMEHTMU Cc oOornep nocTUTaHi@Aya WBEHEGT U LEU OHAHML
AfAnoBe, KOWUTO NOCTOSAHHO ce u3pgaBaT/ npogaBaT Ha WU

®oHABT HEe e wpuagumuecko numue. Toli cegppXxeemBapa
®OHABT € yupepgeH M BNUCaAaH B perumuctbpa Ha Komucus
2005 r

Husecmuyuonnu yenu: OC U T y p A BlabHd OKPOYEH PbCT Ha CTOWHOCTT :
®doHAga W HapacTBaHe CTOMHOCTTa Al €H aH an HIBIEICOTBIEL, UHMAT e d OH
noemMaHe Ha yYyMepeH PUCK U ocuUurypsaBaHe /NUKBUAHOCT

Koii mosce 0a unsecmupa: 1 v 1 a TbpCcewnBppoaw@AHOTTTAasm®m no UK wu
jeno3sntum M TroTOBW [Ja MHBecTuUupaT B CcCpefjHOCpPOYEeH 0
Puckoge

CtaHpgaptTmbirBeEanaHcupat PoHA MHBEeCTMUpa B akKuyuum
npurtexaTtenumTe Ha oanosBe MOT arT ha n3ryoar napwu
MHBecTnMumMAaTa Ha nNpuTexaTtTennrte Ha [JANOBe He ce No

IHazapen puck. ToBa Te opincXaryoun, Bb3HWUKHANMU oT npowme
MHBECTUWUMWOHHNUTE UHCTPYMEHTW, B KOUTO MUHBecTupa ¢
Kpeoumen puck. N3 fatenart, CbOTBETHO /MUueTo TapaHTWMUpaLWwo

mHBecTunupa CTaHpgapT VMWHBecTMbHTChbamanAnanpawnwopa, Ol
m3InanaTtTun AbBAXUMMUTE NAUXBU UAUW T naBHUUA.

Onepamusen puck. TOBa e pmEPEE”M O®OT KOCBEHMU 3aryowu, CBbBbp
HecbBbplwWeHCTBaA B cmcrtemarta Ha opraHusaumunasa, H
HebGnaronpumaTtTHN BbHapuHambdbasunmapakTep.

Juxeuden puck. T 0 B a e BEepoOATHOCTTa PoHADBT b a He nocapeée
HEBB3IMOXHOCT fJa Ce nonyuiunm apgeKkBaTHO (GUHAaAHCUpaHEe

Honumuueckupuck. TOW Cce nNposBABa NPU Bb3HWUKBaHEKHA Heob
CbTpeceHMda MU nNpomMaHa B MUKOHOMMYECKOTO 3akKoHoOopgaTe
Ynpagsienne n pyHKIIHOHUPAHE

Ynpaenaeawo /pyscecmeo. UanarTa LeMnHOCT H a CtraHpgaprT MHBecCc
BKNWYNTENHO HeroBMUSA UHBECTUULMWOHEH nNnoprTdhenn, npo/
M apKpMBaHeTOoO Ha WHPopmMauwuA ce ynpasBndaBa OT yn,
MeHuagxmbHP” Chlipn a4 1T4p6n3a, o vpy a , B u 3 H ey nU BmtTwpl ab wl/Mréa p

banka /lenozumap. Tb “AnwnadHy bBbbnr apgoarTy Ml c(aHveop n“yEaaHHak an of]
Cx»paHAaBa aKTUWBMUTE Ha CtaHpgaprT MHBEeCTMBHT Banat
onepayumMunm U MU3IYUCNABaHETO Ha HeTHaTa CTOWHOCT Ha

Hneecmuyuonen Ilocpeonux. Mn “CrtaHpapt MHBYdamMprernmT AKynbéat
CKANKWMBEHBEeCTNLNOHHWMTE HCAMRE TKBM MHB N b/JIHEHWE Ha Hapexpga
Opy XxecTBO.
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JTE®UHNLNA U CbKPAIEHUS

Jonynoce yTeeHMMM HUM U CbKpaweHuMma ca ynoTtpebeHu B Ip
BIIIIIKe 3aKkoH 3a NYyOG6/AMYHOTO nNpepgnaraHe Ha ULEeHHW KH
B idMe3 aKoOH 3a nNas3apute Ha PUHAHCOBW UHCTPYMEHTHMN

KbPHe KommcumartTa 3a GpuHaHcoOB Hapg3op Ha Penyb6nuka b

3amecTHuk-npeacenarer Ha KOH e 3 a m encpreHgucke g a1 e 1 qa pbKkoBOAELW VI
Ha MWHBeCcTUMUMOHHATa pAJAeWHOCT” Ha KomumucumaTta 3a PUHa

B®be “bbnrapcka-GoepesBaAfopca
JuBepcupuxanusi € MU HBECTUWUUMOHHA cTpaTerumsa 3a HaMaensaBadHe

B pas3/IMWYHU KaTeropumum WUHBeCcTULUUNN: akKkuyuum, o6 nunr auy
eadHa KaTtTer opwunasa, H O nspgageHN oT pa3nnyHmn EMNUNTEeHTMNU
@®uHaHCOBM (MHBECTHIHMOHHU) AKTHBU/MHCTPYMEHTH C all € HH U KHWUNXa, MHCTpPYM
nMapuMyHUA PRBAP UMCTOPYMEHT U, KaTo QAfANoOBe Ha Kone
fepuBaTtTuBM, p[OFTOBOPM 3a pasnunkKkwu

Ilennu kHM3ka Ca NpPEexXBbBPAMMWU nNpasBa, permcTpupaHmnm 3O C M

ObpXaBHUTE LEeMHHMN CKTHOM¥®pPaEA HN NO CMeTKMU HB abwmrma pe K
nogpenos3unTap Ha [4bpKeUBYHDKAL €LCBTHHEHT HMTH W KR B HI[T La/K & LU,
pelnnmocoTe 3 HaAaNMUHN LEHHMW KHUXa), MNN [JOKYMEHTMU, M
(HaAaAMYHN ULEeHHMW KHuxXa), KOMTO MOratTchpas3e@BEmAaETHNBPH
NnAnaTeXHUWTe WHCApPKMEeMHT B, [KpayT™oe:cTBa WU APYT U LEeHHMN
akumnumrte B Kanumutanoswu p[ppyxecTsa, nepcoHAaAnNHW ApPY
genos3unTapHW pas3bN@aCGRUT BN VNAKW NAPY TKMH NEKB ) T OBBKWI KOy @1 H 1 U
geno3snTapHN pas3nNUCKN BERPYRKVWNBAHHIBHKHANXAMNKRDUNTO
npuapobmneBaHe wmnAnum npopgaxba Ha TakKuBa LEeHHW KHUXaA
onpepeneHo NoOCpeacTBOM LEeHHW KHUBKAK BARMY L 6 X0 KHQ
CTOKW MUANW [APYTW MHAEKCW MUNM NoKasaTenu.

HNHcTpyMeHTH HA mapuyHuss mazapc & W HC T PY MEH T U, KOUTO OoO6BuMYaWHO
nasap KaToO KPaTKOCPOYHM AbpXaBHWU LeHHM KHuxa (cC1
MW TbProOBCKMW CUBMBHKW IOMHEIH¥ME, HAa NNaTeXHUTE UHCTPYMEH:-

Akmmuc a A1 O0BW ULEeHHW KHuxXa, fdJaBawum npasBo Ha fraonac |
Ha AUWBWAEHT W /NUKBUAAUWOHEH 4A7n.

Topryemu npaBaCc &paBa No cMucbna Ha § 1, T. 3 o1 AP Ha
NRBO Ha 3anumceBaHe Ha onpepeneH 6poOoN HOBW akKkuUuUK B
KanuTana Ha nyo6nunuyHo ApyXecTBO, CbOTBETHDO aHeée

UyyXgecTpaHHMW NYy6NMYHU ApyXecTBa

JObAroBH NEHHH KHIKa C a O 6 AuMr aumm M AggyHmKan § fporG@am cCIO@MHUMHCT
Bb3HMKHanNM B pes3yntaTtT Ha nNpepgocTtTaBeH 3aemM OT nNpwu

Ilennn kHMka (MHCTPYMeHTH) ¢ ¢QHUKCHpPaHa JOXOJHOCT C a ObNTr oBMU LEeHHMN K |
npuBunerumMmpoBaHunm akKkuyuwmun/ ganose, DOPEQ@MO@H CPn Bampa
nnasal JoOoXo04mq.

HdepuBatu Ha p My aHM o ue nponNs3IBOAHMN UeHHMW KHMWXa ca MHC

CcCTOMHOCTTaAa W AUMHaMMmKaTa Ha pJgpyra LeHHa KHWUT a, !
onuwuwu, dbroybpecu wn aAp. nwig. Hdlopamma 't . ( IHeawe r a“‘gede p4 ¢
MyntTunaumuupaTt KakKTo nevyanbé6bunrte, Taka WU 3arybéburte H
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Emurenre M3 gaTenaT Ha LEeHHWTe KHuxa u/ mnum 3apgbrxeH
KHUXarta.

JlukBuaHoctr 0 3 HavyaBa B b3 MO)KHOCTT,@&)KS@':I& CHBaO eEaBPEIME HB B N B C

MOMEeHT, 6e3 pga ce noHecaT ULEeHOBW 3aryoéuw npu npog
JibpkaBa wieHKa € JbpXaBa, KOSATO € uYyfneHKa Ha EBponenckwu
npuHagnexnm KbM EBpPONemnckoTO  VKHOHEBOEN AbPKakaOe MNP OC T
IbpXaBa, KOSATO He e uUneHka Ha EBponeilickusa cCcbils3s

EBpOoNneiMcKOTO MKOHOMMUYECKO NPOCTpPAaHCTBO.

Peryaupan nazapnoun. 7301 3 @dPUMHOrocrtpaHHa cucTewma, oOpraHmns.
OT nNa3apeH wosgp@arTopewa uMAKMW CcbpencTBa 3a CpelladtH:é
poaaxba Ha PUuHaHCOBMN MHCTPYMEHTM Ha MHOXeECT B (
bOTBETCTBUE C HENHUWTEe HeAUCKPEeUMOHHU npaBunana n
a h[OroBOKWAa BGBPWBHBBCOBUTE UHCTPYMEHTMN, jonycHart|
pasuna wn/ mnamnm cucrtTemu, nmueH3IuMpaHa U MYHKLUUWOHUDP:
a TO3MW 3aKOH UK akKTOceagaTyelnmpa@E HN gia/sarpa e TMO BMYyA.K & M H
0
0

3

aAgonunmueHsnpaHa M QYHKLULMOHMPA B CbOoOTBeTCTBUE C
04/ 39/ EO Ha EBponetickua napnameHT #u Ha CbBerTa.

NI I3JIO

Jpyr peryJmpan nmazap € ep y impaHdH nasap, pas3f8imie HPYRK LTW®HHMN pnaol
peagoBHO, nNpPU3IHAT MU NYyOGAMYHO AOCTBbHBMNEH.

Xemkupane € CcTpaTerumsa 3a eUMUHUpPpaHe (HeyTpanusupaHe
OcCHoOBaAaBa Ha cAaenkKum Cc pJepuBarTmu.

O e pab6boTeH 3a odpucute (“rwnmuwe

PaGoren neme € HAT, KOoOWT
Ha JoroBopHuUuda @doHLI.

o6bpaTHO AsSnNoBeTeE
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YIIPABJIEHUE HA CTAHIAPT HHBECTMBHT BAJTAHCUPAH ®OH/]

To3u pazoen cvOvparca ungopmayus 3a:

o Vnpasnasawomo [pysicecmso, koemo opeanusupa u ynpaeinsa Ponoa;

® Jluyemo, Koemo HeNnOCPeOCMBEHO  63eMd  UHBECMUYUOHHUME  peuleHus  No
ynpasnenuemo Ha PoHoa (UHEeCMUYUOHHUSL KOHCYAMAHM);

®  UHBECMUYUOHHUA NOCPEOHUK, KOUMO U3NBIHABA UHEECMUYUOHHUME peuleHUss U
HapexcOanus Ha ynpasiasaujomo opysHcecmeo npu ynpasienue na Pouoa;

e banxama [lenosumap, kosamo cvxpausea axmueume Ha DPoHoa U KOHMPOIUPA
onepayuume no He2080Mo YNpasienue, 6K1. USUUCTIABAHEMO HA HEMHAMA CMOUHOC
Ha akmueume My,

e  Ooumopu na @onoa.

KatTo porosBopeH d¢doHA, CT aHaagp TH e/l HeB ek pTvabvHYT e cBkaor
HAMAa Opr aHWM Ha ynpaBneHUe. ® o0 H gVmmasnagego O P T aH
Hpyocecmseo “Cmanoapm Acem Menuoxcmoum” A/, C pa3peweHune, n3 pgapg
OcHOBHMWTEe BbBNPOCKU OTHOCHO CcblWwWecTBYBAaHerTO, d
JoropBeasa ®oH]L, nMywecTBOTO Ha ®doHpga UM npasBart
Hero ce onpepenaTt ¢ I[IlpaBsBunata Ha ®oHpga, K O U

aonpekTtTopuTte Ha YnpaBnaBawoTo [AOpyxXecTBO.

CbrnacHo MpaBunarta H a ®doHAOa, Ynjlos 0OBBDPMHONHAO
®oHA, KaTo B3eMa HeobGXoAUMUTE peweHnqa, CE
PYHKULMOHMpPAHE U nNpekKkpaTsaBaHe. Te3sn peweHunsa
YnpaBnaBawoTo OpyXecTBO. PeweHunarta OTHOCHDC
Jor oBopHMUSA P a1 (2] BBEECTUNLWNOHEBUMY XUKTOCHIC Y A B ¢
YnpaBnasauwoT oB [cpbyGKIEBCETTBCOT B U € c MHBECTULULNOHHMUN’
orpaHmyeHunaTaPeiae HhosH1aa, CBbp3aHMW C TeKywoTo
doHpga ce B3emMaT OT M3anbnHwmpemHNn@mn t4en e (HW 3Hnab NG
AvpexTop) Ha YnpaBndasawoTo [ApyxXecTBO.
JoroBopHMNAT ®doHLp ce npeacCcTaBUTsaB a p a1pPEmpaBTIHASTE
YnpaBnasawoT o uilpy) R eworTs @AM EKTO0O Ha YnpaBnsaBaluwo:
KaTo nNTpcC®©aeaBAB¥xal cc maedrokHa aH. a

YnpasasaBaio /{pyxecTBo

“CtaHpapTt AcerT MeHNWAOXMBHT” AL, cblcp.cepgan
Codua 1H46T3p,nmapsunya, Bnsuvwec UeHTBbBp bBbvbnanrapwusa, 6
2) 815 9840, dackc: ,( +3éb/Pe Kk 12p) 0 H e@Hhdl): a aA9p8edcl
office@standardinvestment.bg, eNneKTpPOHHa C T paH n wed-site): B N H
www.standardinvestment.bg,e YnpaBnasawo ApyxecTBO Ha Joros
“CtaHpapt AceT MeHUgXMBHT” Al e HYdTpPegLa&@amOo e
npoBefjgeHo H a 7 IDH N 2005 r. nputTexasa nnuy

ynpasnasawo aApyxXecTBO39c-YHemeH2dr.. 9 8n R&BBMNY c aH
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pernmctbvpa Ha K®H ¢ pasnopexpgaHe N 662 orT 2
pervgTtnpun CIC ¢ PeweHwnme Ne 10240/2005T 9. @9 n2a®@a ™ are H
97363, TOM 129Bpemperrnc  TlpunpcaHpo B OT,bprosBckua p
BNWCBaHMNAL81490447. E N K

3anncaHunart n BHecCeH Kanuntan Ha T ¥ TH@ma BT138la Wo
LOKYMeHT e BOQpG3sverpmenad8bO6T xwmnapgum) nesBa.

Ynenoee na Cveema na oupekmopume

UneHoBe Ha CbBeTa Ha AUPEeKTODpPWIMw@uendleopadsn p a B N a
ITvmes, Cmeghan Xpucmoe Cmeghanos  Unuan Xpucmos Jlaneapos.

Inamen Teopeues I[Tvmes ( popgeH 1968 r1.) e Tlpepcepga
M3nbnHmnTtenedH [AupekTop Ha YnpaBngBaworTo
MnameH TNbTeB MMa BUCWE UKOHOMMUYECKO 06
3aBbpwmn e CTtonaHckKka akKkampesngloO@dO Ar Ue
npurTexaBa oOb6pa3oBaTe/ilHa MU HaydYHa cTene LOKT
(mai 2001 r.) no HayyYyHaTa <cneumanHOCT “®PnH
3acTpaxoBka (PMHAaHCOB MEHWAXMBHT XK"a. alRmagreaeiwm A |
“A. A. UleHnoB ", rp. CBwmoB ceo®m)bopBaMwOdn rea K
“®nHaHcnMm n Kpepgut” B CTonaHckKka akKkapgewmwunsa “ 0. A
r-go <cera), ynpasunuten Ha AMNC Ko+Hmwoyncema) OO
O p yoKreB o , npepgocTassalLWwo KOHCcyAnTauyuum B obnact
bnHaHcoOoBMA aHanuwis, ALbNTroBO GUHaAaHCUpaHe Ha o06F¢€
MbTeB MMa MHOXeCTBO nNnyob6bnukauumwu, BKJ/JT. YyuyeobOHMUL
obnacTtTa Ha ®MUKMBLEOTB WMA WA HCOBUWA aHanus3, MNO,|
aHanlmMms3 U OCTOMHOCTABAHE Ha LEeHHW KHWuxa.

Cmeghan Xpucmos Cmegpanos ( poageH 1973 rnpepecelameaT HmK Cb

onpekTtTopute Ha YnpasngBauwoTo [ApyxecTBO. 3as
CtonkaaHtca akapgewmwnma “ . A. UeHoB"” , rp. CenuwoB (]
bnHaHcnm nu 6aHkoBo pgeno B CA “O. A. LUeHoB", rp.
6pokep U WMUHBECTULULMOHEH KOHCYNTAHT,; nNpuMUTexXas
“OpoKkep HaXKageHMWNm/128Mk 11. 1998 1., m3pgapneH OfT

KHMxXa ®n dGoHpagoBute 60plH/, 2 M. lde.p2rUM kra.T 3Na 0rR2@Bwu
M3IBbpwWBaHe Ha p[JenHocCT KaToO MWHBECTULWUOHEH K
KoMMCUSA NO LEeHHWNTe amomXae. O6Mme dapHo K@TpedHa U eH

“Noroc TM” AL (epowAampld®98999 1. ) ; 6pokep
MHBECTULMNWOHEH KOHCYNTAaHT B MM “ N3 ToUYHM duH
pexemBpn 2004 r.). Ot pexkemBpu 2804 B. V@O
“CtTaHpgpapt WMWHBecTMBHT” AL, a oT wWwHun 2005 T . e
Ha AUWpPpEeKTOoOpuUTEe Ha [pPpYyXecTBOTO; ynpaBunurten Ha

2003 g0 MoOMeHTa a) .

Hnuan Xpucmos Jlaneapos ( pogeH 1976 1 .) e 3\pBmpeman VKT HB |
BapHa ¢ bakanaBbpcka cTeneHx no cneuyumanHocT
bakanaBbpCcka M MarumcTtTbpCcKa CcTeneH NOo cneuwuna.
NaHrapos e nNuuyueH3IMWpaH O6poKep Ha LEHHUW KHUXaAa
cepTundcdmkat 3a npumpobmto npaBo 3a u3xBbpwBaHe
04.05.1999 r. n ceptundcdumkart 3 a npunpoburto n [
MHBEeCTUWUNOHEH kKHKHcymT@ATI1I N Z/BO4 1 . Mnnau JNat
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cyeToBOAMT@AMaB KewaTdBloNMKOHZYMZ "1 EOOLp 4 AO®BB S
“Haba MHBecCcT” AL R4 ©OppKkerp o(T2020®8B05 r. O o
MHBECTMUWLWUWOHEH Kk20HOCSy nrt.a)H.T UNmRoadwd JlaHr apoB e K3
“Cynep bopoBeuy TponwpT2/0 0460 Hra " plof Qwblivi e(HoTt a ) n
aovpekTtTopurte Ha WM “Ha6a WMWHBecT” AL (o1 2005

Hneecmuyuonen Koncyrnmanm

PeweHunarta OTHOCHDO MHBECTUUWpPpaHe H a aKTNMNBUMUT € I

®o0 H g eB 3 ermoaT Hueoxoc Kpukxopos Kawnapsm, W HMBUEUCOTH € H KoHcynTtaH-
YnpaBnaBsawoTo [ApyXecTBO. Hnroxoc KaHapsaH (p
CtonaHCcKa akajpgpewmmnsa “A. A. UeHoB" , Cesuuwos (2
MaKkegoOHCKNWA YHUBepCcuUuTET, rp. ConyH, Fbpuywnsa.
(Aayn 2005 r.) . Or okToOoMBpPM 2001 r . 0O HHMU
“O0. A. UenosB” , Cesunuwos, a o1 wHn 2004 r . e pepj
MEHUAXMBHT B “AlMNC KoHCYyn-T1amwH Mo v aGhLAGnite k 2r (]
(MmapT 2003mMomMeHTa) . bun e 1T naBeH ekcnepT “ W
CBvmwoB (AHYy-a@ein120MB0pur .2001 r . ) M cekpeTap H:
CenuwoB (wmrHpmex@mBpm. 2001 r . ) . Mma MHOXecCTBO
ctTatTnunm U [fOoOKa@apa PUOIBTREemMMOAXMBbBHTA U Ap. o6n
nMmueH3InWpaH UHBECTUULMWOHEH KOHCYNTAaHT, nNpuTeXa

M3IBbpwWBaHe Ha pJeWHOCT KaTo-MKH®O&EC DB 2OWSH rK oI
KaHapaH e WHBecTUHOYPHIEHEe /KOHMEY YTIPRB/NIABAaAWOTO
HerosBoToO Cb3fgaBaHe.

Jpyzu Konekmu6nu UHEECMIUWUOHHU CXeMU, YRPAGIAGAHU Om Ynpaenasauj,omo
Jpyscecmeo

Kbwm MOMEHT a H a aKkTyannmnsunpaHe H a npocnexT
opraHmsunmpano n Typyparsoa@Ha 40 ILET aHgapT MuHBecCT

Bucokopgoxop'e@rt atHogHagp' T MHBeCcTMBHT WMWMek@Gyvyaapape
MHBecTMBHT KoOHcepBatTwmuBeH ®doHpAg”

Ynpaenenue u pynkyuonupane na Cmanoapm Hneecmmvnm banancupan ®@ono

CbrnacHo MpaBunarta H a CtaHpgapTYnrBeiABMBIOT O

OpyXecTBO, yneHoBeTE Ha Heroswusd CbrBerT Ha .
KOHCYNTaHT ca ANbXHWOp&a I @B ERP&T BaHBBUWUYKMN
paanosBe B fJoroBopHuMA dOHL, KaTo Cce pbKoOBOAAT
Ha&oHAga.

YnpaBnasawoTo [OpyXecTBO € ANBbBXHO fa ynpaBnsae
HabunpaHe Ha MnNapuyHMWU cpeapctTBa 4Ypes nyoé6numuyHo
nanoBe Ha ®oHpga), MHBeCcTUMpPaHe Ha HabpaHUTe I
NNKBMUMHHUKAHCOB N, aK Tio®YWaTHDO M3IKynyBsaHe H a il
YnpaBnaBsawoTo [ApyXecTBO npopgaBa W u3kKynyBsa C
KaTo 3a uUuenta ocurypdasa Mpexa OT .
pnencrTBNA.

rmweTa’”

PYHKUUNNT e Ha oYnfpgHRaeaeaBrnoT No MHBEeCTUpaHe H a
cpepcrTtBa BKNnwuyBart agraHIaNBC OB &AM MAT HPF MHPRA W € F
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Thelrnn OT LEHAMKEHWANKA GUUPYE@BWM3aKET HWBN PO P N
Thelhn ©M oOLeHKa Ha Her OBraBTAaB a@ e KHTau BH @I H Q C
aBngaBawoTo [ApyxXxecTBO GopmMupa MUHBEeCTMUWUMOH
HOTO M3NbNHEHUE Ha YNb/JHOMOLWEHNTE oT H ¢

nwyeHne Ha CcnNnydyamTtTe Ha N bpB UGLHEH HIMY BKIHWMWDKHAO |
PyMeEeHTHW Ha nNapuyHumAa nasap no 4yyn. .19, a s
nepHWTeEe cnNnyyaun cpenkumte ce M3INbNHABAaAT nNpaA

npopgaxbarta n obpaTtTHOTO M3KynyBaHe Ha
mcnasBa eMWTCWO WMH ajTead acCT@0 iHHRO 06 paTHO MU3KYNYB:

KOHTpO/na Ha BankaTta QOenos3wuTtap, BOAWu Cu
eTHOCTTAa MU MU3NbBNHABA BCYWpABHNPRBRAMWOTO4 @G N K
aB/nAaBa UsnocTHaTa avaffleacroBopiOoBA ®@BRewmmgocVnp
XecTBO M3BbBpPpWBA U BCUYKMKM Apyrum p[JgenhnHOCTMU,
OHOCBbOOpPAa3IHOTO @MYHKUMOHMpPAaHEe U NpekKkpaTaBa

ocbuecTBSABAHE Ha TropenocovyeHUTEe QYHKLUMI
NAYKIW BEMPOCUQpPICBHPBAMATCA, AelHoOocCcTTA U”

il ) BKNKOYNTENHDO

pThé€lpaavnnaTta 3a yYynNpagEpPGRUEeBBAPPUBEKAAKTC

H
a
3MeHeHWNe n LoNbnBaHeEeE H a MpaBunata Ha O
o]
THOCHO aKeyaansaeapa [lpocnekrt;

nwyBa, KOHTpoOoANuMpa MU3INbAHEeHWUETO, nNpekpart
nosuntap 7 MHBECTULULUOHHNUTE nocpeaHuym,
pexXxagaHWss OTHOCHO ynpaB/neHWETO Ha noprTde

INo oO3s
w W ® o=

=

bnupa M 0CBOOOXOmMBWMT @EN NLa pHpHRMHM;T €
M3roTBA TOoOAaMWHMA GUHAaHCOB OT4yerT m T1T0 np
pernmcTpupaHn opauntTopwu,;

eXeagoHEeBHO onpepgensa HeTHaTa CTOMWHOCT Ha at
EeMUWCUMOHHATa CTOMHOCT M LeHaTa Ha, ob6bpaTHO

B3emMa peweHWMHA 3a BpeMeHHO cnupaHe/ Bb306HO
yAbNnXaBaHe CpoKa Ha BPEMEHHOTO cNnuMpaHe Ha

B3eMa pelleHMWe 3a CKNANwYBaHe Ha AoroBop 3a
onpepanens AupekTop 3a BPb3KWU C UHBeCcTUTOPMU
BBemMa pelweHWsas OTHOCHO nNnpeob6GpasyBaHe U nNpet

msbébupa nukewmpgartop/ m npum HacTbhNBaAaHEe Ha OCH

nacHoO MpaBunarta Ha doHpga, rogvMwHOTO B b
XecTBO e 4% UpamHmEmp)o mocpegHaTtTa rogmwHa HerT
mneBunMTe Ha [oroBopHUA QoHA. YnpasnasawoTo [
a Bb3HarpaxpgeHmwue. Bb3HarpaxpeHmertTo ce HaA
LeHKa B onpepjpeneHuW AOHW ¥nN@as /HAEB aHLpourvoc nip yi

Aa Hamuemx/on oMo JONYCTUMOTO Bb3HalpaxXpjeHUE
BHMW Bb3HAaArpaxpjgeHuma ce 3anfnawat Ha Ynpasn
ey, B NbpBMA paboTeH JeH Ha cnejgsBawunmsa Mec
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OcBeH Bb3HaATl paxpgmaesmegadWwoHrao [ApyxXxecTBO, pasxo
JoroBopHua ®PoHA BKNWYBAT:

e BCUMUUYUKM pas3xogunm no yuypepasBaHeTo Ha J[Joroso
K®H 3a mM3pgaBaHe Ha pa3peweHuMne 3a OoOpraHwus
Ha b®b 3a npumemaH@gAaAzaBebLEr aBnnNPOHAaAa, T aKkK
Aeno3sunTtap 3a permcrTtpupaHe Ha pganoBeTe Ha
KOHCY/TaAaHTMWU

e Bb3HaAarlrpaxpjgeHue Ha BamwKama Hde moI WBOP a C
Jeno3utap,;

e Bb3HAaAr paxageHwus n Takcwu Hawn,MmHB6aB K u| N obHPHEN
LleHTpanHna pgenos3sntap, M opPpYyrm nopgoobHMU, C E
JoroBopHuUua ®DOHRL;

e Bb3HarpaxpgpeHunertTo Ha oagumTopunutTe 3a 3aBepkKe:e
JoroBopHua ®doH][, pa3xoaunTtTe 338apXO/HINMX TMH
MHBECTUTOPUT e, TeKywmTe TakKkcum 3a Hapgsop,
B®b mn UeHTpanHuwa pgeno3untTap U APpYT U AbpXal
C fenHocTTa Ha PoHpga;

e Ppas3sxXoaNGEbBWRBEZ TBEHMNW cCcAeNnKu c LEeHHM KHMNXa
PMHAHCOBMU @KMPEWULHRRAPE HaAa UHBecCcTULULUUTE B
akTuUBaz3 XxXoamnTe OT oTpuULaATENTHU KYPCOBMU pas3i
He Cca nNOoO BWUHA Ha ANBXHOCTHW nwuuya, KaKTo

npeaBuMageHNs, B 3akKkoHa pej

e ApPpYIKNW pas3xoan, maocaovysaunceeTdlpasua PoHAga,
pasxopgwu, CBbp3aHwU Cbce 3awnTa MHTepecunrtTe
JorosopHunua ®doHL, KakKToO WU [ApPpYTMW U3IBDBHpPeAaH
doHpa.

BcuMmuyku pHesnwaopw,eHNW B JlpaBunnataHenoPaH@g®me RKaaAP
cMeTKa Ha YnpaBngsawoTo [pyxecTBO.

HNuBectuunonex Iocpeanux

YnpaBnaBawoTo OpyxXxecTBO e nso6pano 3a MHBE
“Cmanoapm Hneecmmonm” AJ], rp. Co thn g, K O I A a M3NbNH
HapexXxfgaHuna Ha YypEaeTnsE®auwowpeigfpk O we ce ¢
coenkKnmtTe C LEHHW KHMUXa.

"CtaHpapT WHBecTMBHT” AL e cbec pcefammme 14 68,
Tpunmapgwnuya, bBnsHnec UeHTBP bbnanrapwunsa, 6yn. Burto
dhakc: (+33281, €5 e k&I oH eeatmailp pifice@standardinvestment.bg,
enekKTpPOHHAa CTp awesilep wwsy.stidardievgstmentibg. (

TO
onT

“CTtaHpgaprT MHBEeCTMBHT? Al npuTtexaBa pas@elweHH
MHBEeCTULMNOHEH nNocpepaHNnkd2elllPeaure HD ér. .0, . AKEIKSHBEN el
Ne 6N/ 28. 02. 2003 1. Ha-MOKLUK, 1 Pe2u@@4er No 8 OK ®|
nmnuyeHas03,k1BAI7/ 15.08. 2006 1. AVl / P2e51w eOHln. 2 OH0a6 Krd@ H
OONbBbJ/TH P wWe HAETM/NO 5.7M8. 2006 1 . ; BNMcaHO e B Tt
c PeweHume N 1 oT1T 2860230Br 1908napTmmpmewp. . 4 &Nos 8 3,
26; E N1 K21683205.
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HammMmeHOBaHMEeTO € NPOMEHeHO OT “®dPMHaHCXxOM’ A
peweHne Ha OC Ha aKuuMmoHepwmte oT 24.11.2004 71
c PeweHunue N 12/07.12.2004 1. no . n4g. No 6023/
CbrnacHO <cKAnwyeHMa p[orosop, “CTROo@R®AHWVHBEZ
cCKnwyBaHeTO, KaKTO B aj ac ACEK/UKKMY BCA LME HUH3UM BKHHWU X a
OT TO3MW pJorosop), Mo HapexpaHe Ha Ynpasnasal
JoroBopHua ®oHA, KaTo ycnoBmaTtTa Ha BCcdAKa ca

M3IBbpWBaHe Ha capenkunte,CtmpHamNaT ViHB eT oMb HTOIE
®doHpg 3annawa Ha WHBecTUMUMOHHUMA TlocpepgHUK B b

HepaspgenHa 4YacT Ha QAoroBopa. Jonycka <ce B
JOroBapaT Bb3HarpaxgeHumue 3a WHBEeCTE@HADAHBS
TapudgarTta. B Te3nm cnyyvaunm, QAOOroOBOpPeHUTE TakKcwu

nopbykKkarta.

JoroBopbT ¢ WMWHBeCcCTUULMOHHUA T[TlocpepHUWK € CKANOWY
nogpgnunceaHeTOoO MY. JecTBMEeTO Ha [0 TraockBoo pHam Kcoed n
OT CTpPpaHWTEe HEe U3IAd9BUW U3IPUYHO Xe/naHue 3a npeck

YnpaBnaBawoTo OpyxXxecTBO e msbpano 3a MHBE
“VuuKpeoum Bynbanx” AJl, rp. Co thun g, KOMNTO O a M3NbNH
HapexXjgaHnsa Ha YnNpaB/aBlWOITO U@YyXeCTROWUBAPEL
ChLOeNnKNnTe C LEeHHW KHWXa Ha perynaumpaHun nasapwu

“VYnuKpeoum bynbank” AJ], e CbC Ccepjannuwe W appec Ha ynpaec
HepeMo¥” BnumcaHo B Tbpr oBo2kOMsD / pleOr9vic T C NMo od.ug
EMK 831919536. JoroBopbT € CKAwyeH 3a Heonp

banka /lemo3urap

YnpaBnaBawoTo OpyxXxecTBO e mnso6pano 3a baHKSE
TbHpr oB C K‘dwuakydsuxpas” A/, rp. Co thn a.

bBaHnkaTta pgenos3swutap Tb “ AnwunaHewH oBwHrnaep war” 124 1Hlo.
e 6buBwaTta Tb “bBbvbnrapuma WWHBecT”) MU uUuMa paspel
penHoCT cbrnacHbeHB3 amoeNe ABQAGHG/ 31. 07. 1998 r.
00515/ 22.11.19-0946/[ 0n. (ON®.P2I02Z2M aH.y, besas@apwnsa”
ccpanuvnuwe W ajgpec Ha -Hy nBpvasspraexiavaeH: e , C obdywis., “pMa p u
BnNnmMcaHa B TbproBckusa permcrtbp Ha CodpumckKkwun r |
rogunHa, napr. Ne 4 4 BBR280081®O;m w8 , 7T e Teodhb7d8:02(,02)
dhakc: 981082- 1 |, enekTpoHemail): asgepl@bank.alliare.bg;
assets3@bank.allianzbgn WMNH T e p H e T  csitephtpe/bank.alliarfz.bgé b

CbrnacHO CKNWYeHUda [OrNTOBOpP MexXAyuwyn [BaB /CAMBRAr LK (
Ha ®oHpga, OT egHa cTpaHa, m baHkaTa [eno3wunrt:
Ha CtaHpgpapTtT WHBecTMBHT banaHcupaH ®doHp[g cnefH

napuMmuyHum cpepcTtTBa Ha JoroBopHuda doHgmel{®)wn ns3s
3a cMeTKa Ha ®doHpga,; (B) BOAgeHe Ha ©6Ge3HanNuuHI
nogpcmMeTka Hal/ B perumcrtbpa Ha baHkaTa [eno3unrta
B Apyra umHcTtTutyuma; (r) cbXxpaHeHMUEe Ha Hanumut
HaleHHN KHMuXa Ha doHpga, TbpryBaHMW B 4YyXOMHa
CbXpaHeHMUE Ha YyYAOCTOBEPUTENHMU AOKYMEHTMN 3 a
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JorosopeH ®doHpg “CTtaHpapT VMHBEeCTMD
Axmyanuszupan Ilpocnexm

Ha JoroBopHuUusa ®QoHAL; () WM3IBDBPLWBAHE
nNThaekaaabvfle@awantTap CbranacHO 3 akKOoHEe
HMne OT CTpaHWNTeE no paporoBopa 3a pjge

akKTuBUNTE n LOKYMEHTMUNTe Ha ®PoHAOa
Ba o06UW KOHTPpP@®JA apxkebpaxtya ) 1 3 AoadtBpaaHTEHTOOT O ( I
HeTo Ha pAnoBeTe Ha JoroBopHUA @OH/L

Ha ®oHpga Ja 6bAe B CbOTBEeTCTBMUE C1
M Bb3HAaATl paXjeHNWEeTOoe H3 YMcp/aesHI0d Bla LMD JT @
BUeE CbcC 3aKoOHa n MpaBunarta Ha ®o
a MmM3ymcnaABaHeTO Ha eMWCUMOHHATa CTOM
Ha CTtaHpgapT WMHBecTMBHT banaHcwupaH @

VMHBeicmpBRHT PHa/; 3annawa Ha baHkKkarTa
pa exXxemMeceyHO TBbBPAO Bb3HAaATrpaxXAeHMWE
akcnm N KOMUCUOHHWN NO BUOJOBE YyCcnyrwu

8 e nboasHukTaaTpa e CKnNnw4yeH 3 a CpoOK oT |
T) OHN npeapgn MUW3ITMWYaHeEe Ha CpPpoKa Ha
He UnW3ABW NUCMEHO Xe/fnaHuWe 3a HeEr 0BC
OMaTWMUYHO TNPO MbJ/CKELM T3ea YCCHILQVBM AC. P QKO T 1O ¢
paTeH efJHOCTpPaHHO OT BCAKa OT CTpaH
Ha nNpekpaTgaBaHe Ha pJgorosopa baHkarT:

TmMem Ha CTtaHpgapT MHBRC TMbHBT NBARNAHEWDa
MEeEHTMU

cepatenda Ha K®H HoBa 6aHkKka pgenos3swuntap.

THT auworTo il
JoroBopHua @doHpg Hemialkwopwu mepemg WHdMHo 66021876
Kas3aHnbk, 264/ 199

H

Ha MnNnoco4yeHa OT YnpaBnsBawoTo [Apy

a QAupekTopuTe HaAa YnpaBnas

yn. Enensanc” Ne 3, onnnom
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JorosopeH ®doHpg “CTtaHpapT VMHBEeCTMD
Axmyanuszupan Ilpocnexm

NHBECTUIIMOHHU HEJIU, CTPATEI'MA U TIOJIMTUKH

Hneecmumopume cneosa 0a ce 3ano3Hasm ¢ mosu pazoel, 3a 04 NpeyeHam O0anu
uUHBeCMUYUOHHUmMe Yenu, cmpameaus u noaumuxu Ha J{ocoeopuusi @ouo cwvenadam c
mexHume cobcmeenu UH8eCMUYUOHHY Yeau.

3a donga

CtaHp

aptT WNWHBewmmpMwH TOOBIgN aeH MI0Or OCBMOMPCEBHN ahonHag 4 1 .

3NNUKhoHABT MNpemomeaBTABAA CcXemMa OT OTBOpEH
NPpeaAVBMHIOE HH Y KlloM¥y& HAaTW A0 WUAW TbpryBaHW Ha p

TOBaA
B WUHC
ABbNT 0O
4y Xo6.u

Jor os
ropen
AKTMWUB

UMCNo akKuuUuM, OAbPYMBHTUWEKHUNKIEMBPAHEA WMIOXT
TPYMEHTMU Ha [LoarpomBicHmHAN sinTa 3dagpH 1, M&Xe nga Wt
BU LEeHIoMYyEGHAXKA, A0 WUNWU TbHBPryBaHW HaA HHA
H a

oOpHMUAT ®oHLp e 060COOANBG O VMMWHIBECTBE a H3
OCOYeHNTEe UHCTPYMEHTWNW Cc Oor nepn -AgmOICYT.NT aH
mntTe Ha CtaHpgapT UWHBecTMBHT banaHcupaH ¢

N HBeCTHLIOHHY L€JIH

OcHOB
Her oB
doH

ypes

npepjo
3a pe
dPoHAD
nocTMWu
6aHKO
Hawman
ypes

peayuy
nasap
Cpep
cob6ececT
Ha ma
MHBEC

HaTa ULeNn Ha ®oHAAa € OEWMCTlYpPHMBAHETTOO N H@& T
MTEe WHBEeCHMMMMT B aHaeK TOT OMiHOCTTAa Ha WHBE

Xaa,T0O CblWEeBpPEeMEHHO Cce TbpPpCU MakKCUMMaANHO Ha

anBepcunpuympaHe U gpPpYyrumMm TexHUKuwe sae ynp
CTaBMW BB3IMOXHOCT Ha MUHBeCcTUTOpPpUTE [a Ceé¢
anmsnmpaHe Ha [OXOAHOCT NPWUW OrFrpaHUWYeEeHWN H
T Wwe ObJEe CTPYKTypupaH UM ynpasnaBaH C
rHe [JO0XO/ h®ans,X OKAHMTAoT THaEMBXHM Mo X dilkoanT T a

BUT e—CA ennooH3en 1T8v% Ha ropgunwHa 6asa.

AsBaHeTO Ha pMuckKka Ha WUHBECTULWUWOHHUNUSA nNOIJ
AmMBepcudpukKkauma Ha UHBecCcTUULUUTE MR APYT U
npaHeTo MYy A0 HWUBa, CPAaBHUMU CBC CUCTE

OCHOBHMUTE ULeagUuT W@AaA BPOHEL aHE&aKMME@BMWAH HET OB
BeEHUW uMHBecTMUULUMMU, TakKa MU Ha UHBEeCTULUUNTE
curypio@apTt 44 /lHBEeCTMbBbHT baagaaHT O@BMI H & (
TUUMWOHHUTE CUN Lenun.

!loxopgHocTTa ce M3uyumcnasa KaTo AOXOJAHOCT HIOP Maa fHeax a 3 a
Bb3BpblWaemMocT 3a 6aHKOBUTE Aeno3unTwu
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JorosopeH ®doHpg “CTtaHpapT VMHBEeCTMD
Axmyanuszupan Ilpocnexm

Kanuranosa ajokanus. UHBeCTHIIHOHHA cTpaTerus U NOJUMTUKA. OrpaHUYeHs] HA
JAeHHOCTTA.

Kanumanoea ajloKkayus

MHBEeECTULULNMWOHHAQT a Teopwnsd n npakKTWMKa e O O K €

eBMCOKAa OT HOpPpManNnHuWTeEe UM CFHULCKUC THUT HIO pavbapie
TOMHOCTW HaAa OYaKBaHaTa HOpPpMa Ha Bb3BpbUWaAEMC
e 6bpe orpaHumyaBaH.

pes Nnpu N a ropnkpeiTu@no Md@paxosane € B b3 MO XH O rapaHTWuNpe

B

noaseHUWTe ABbBNTOCPOYHMU MUHBECTUUMWOHHUM uUenunm e n
(noptvdenna) Me XAay pas3nunyHwu KnacosBe akKTuUBMN
MNOTEeYHMNn o6nuraumnm, OBbNT OBMU LEeHHMU KHMNXa, €
MocnepHnTe nN3IcCar,fBRAEMRKRa@mPRAaBBBAaTA anokKkauunma e
KpaliHaTa JOXOAHOCT Ha WHBECTUTOPUTE. Hewo n
OT -BIMOCOKO 3 HauyveHMe, OTKONKOTO nopbopa Ha o0oTA/a
3aTtToBa ynpaB/leHMWea/bDO KHaay VKAa Nen TATVI OB RIMEAC T B e HAa B a
Ha UMWHBEeCTUWUWMWOHHWNTEe ULenNunm Ha PoHAga.
KanmtTanosaTtTa anokKkauunmsga —cCapaarm/medeL & aH X amsag awmd
M TakKTuMmyecKka KanumTanoBa anokauwus.
CrTpatTermnmyecka KaguvomRpeoBa] SHBDEBWLETO CMEXAY Kna
akKTuswmu, KoeTo onpepgens AbNrocpoyHaTa nNoAnUT
anoxKkauwus ce rapaHTupa MakKcunumMmsumpaHeToO Ha
MHBECTUWULMWOHHNTEe ULenun Ha doHpga. PoHOoBT- pas3pge
PUCKOB@MYUYKMN T PYynun -paMkCLlKmoB)M W oMUK @ UMUK UIN  akKT
LOXOAHOCT) . PnckoBuaTtT npodun Ha dPoHAaAa M3 UCK
PUCKOBMW -pMUCHKWEBKWIO akKTUBMU B CbOTHOWEeHMNE 6 0%/ 4
Bb3Npuema KaT 0 acHTCauHpfaaHpMT HJDO H3[ao BGea /i

TakTunyecka K anwver aBIpoeBvVae HaH/Iao KnapuouMAs Ha M /1M O T K 1O H
ypes3 cTpaTermyeckKkaTtTta anokKkauumsa CbHBOTHOWEHNE M
MOXe hJa Cce HalNoXW KakKToO nopapgwnm npomsHa Ha
npoMsHa B OYakKBaHMATaAa Ha MeHUAXMbHTAaAa 3a 6
KnacoBe B noprtdenna. B nbpBMA C ATyadllawim Hcre. nBpbiB
BTOpMUSA cnydyaim ce npumnara TexHuUukKaTta Ha noprtTdde
MocpepnCcTBOM N puapkeain@iHuged G € H & € N U N o C FBMArcaoHkea H a
LOXOAHOCT 3a MWUHBeCTUTOPWUTE B YyTAOMWMIAIT a e ac
M3IBbpPpWBA 4Ype3 Mopgesnna Ha O6GasawumucHaTa puckKkosa nf
akTmuemnm (akKuumurTe) ce YyBenwpergmHa QOO gHOICTT H ao
n

c

L}

y

MMHMUManNnHa CcCTOWHOCT (“cTOWHOCTEeH Nnopg”), nopag K
nopTtdenna. YnpasngsawoTo J[ApyxXecTBO npwunar a
3acTpaxoBaHe. MbpBUMAT mMeTopn e MeToaPWM Ha ¢
cbwecTBYyBAalWw pas3BMUT nNnas3ap Ha OoONUWUKU € BDB3 MOXHI
3acTpaxoBaHe Ha onpepjgeneHa 4YyacrT oT CTOWHOC
XepxumpaHde. Mpun numuncaTta Ha TakKkbB Nas3ap ob6aue
onumsa MPpeBMB@aHEeTO HaAa aKUMKU MU HUCKOPMUCKOBMWU KI
ocurypum cneuyum@PUyIHO CHBOTHOWEHNE MeXAY PUCKOBMU
nopTdgenna, 3a pga ce rapaHTuMmpaT nNnapuyHM nNnoToLU
BTopusa wmeTdoegi nHHa0 moapcIT pax oBaHe e MeToAgBbBT Ha n
nopTtdennHo 3acTpaxoBaHe. Ypes3 TO03MW MeTOp[ Ce
nopTtdenna, nagaHeTo nNopjg KOATO € HexXesaHO. r
CUTYypHOCTTA HavuMBBETMRMNOQPRATA. Ha
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MopafAun NPUNOXEeHMEeTO Ha TakTumyecKkaTa KanutTanc
nnwu CpefHOCPOYHO OTKNOHeEeHUne oT 3afloXeHNTEe
CbOTHOLWEHMUS Me XAy KnacoBerTe. ToBa OTKNOHEH
XapakTepan cnToupKkTap eHi n a

Hneecmuyuonna cmpamezus u nonumuka. Kamezopuu akmueu, ¢ koumo @ondvm mosnce
oa uneecmupa.

MHBecTUMUMOHHaATaETaRpaper WsHeBpaTMbHTN pB@aBaKkK@Aap a
peannm3npaHeTo Ha KanuTanosun nedvyanoébdwu, AMPUXOAL
oT ABbNr oBwu LeHHMU KHMKNXa n apyrwu bnHaHCcOBMU
MHBECTULULUOHHUTE uenmnu ce npunar a cTpaTtermnsa
noprtdenn OT, L U H A HK BB MABAKUTWHBM CpeaCcTBaA.

C ornep nocTwuUTraHe Ha VCHTBaeHcaTapury oliHmea 1T MubeH/Tn  E
doHA YnpaBndasauworTo OpyXecTBO MHBEeCTMUNUpPa H a
npenmMmywecTBEHO B NWUKBUAHWU O6GbBbATapcknm akuyuumm n
Pk cumpaHa [ OKXOOHIKHPOECTTH.O ,[loak TuBMUT e Ha [LJoarrtoBOPH .|
MHBEeCTUMpPAHN B CcnejgHuUTe TPynum LEeHHW KHMUXa U B
NPOLEHTMN:

1. akuumm B [ApyxXecTBa, TbpryemMumu npasa

n
aKkuunmnm B ADPOyMKYeCCHTaBTa, b@® amwmamper yaumpaH nas3ap no
mMnunpmywyBaHW Ha ApYyTr bypuapuy-spwop aOHO % ao3Ta pa KBT M B U T € H a
2. akumm B ApyXecTBa, Tbpryemum npasa uU A
akuunmn B ADPOyYMKYeCCHTaBTal, b@B amwmavmper yampaH nas3ap no
MmN TbpryBsaHN praa SDEBEKHY GREKAI K aK THOMycHaAaTN 3
TbproBemnma Ha odpuyumnmaneH nasap Ha GoHpagoBa 6o0pcC
B TpeTa AbpiKaBa, KOWTO e BKNKWYeH B CcCn-npegceammmépeH
70% OoT akKTuBMUTe Ha doHAa;
3. O6wWwWo ToAKITMWBMore Ha doHAaa:
a)leHHMU KHMUXa W UHCTPYMEe@®WMMT vHpaa Hma poutdi HRan y
Bvnrapuwa wmnn pgpyra pgbpXaBa UYleHKa;
OVMHCTPYMEHTMW Ha U3BLA PeBUHTEpPIYBaHHTHA PeByJMpPaH masap,
akKo BBbBbpPXY emMmcumaTa UNN e MUOEBIWEAC THBAd BTae 3H/A 418 HD G

3awmMmTta Ha BANOXWUTenNnuTe UMUAW BAOroBeTe, TapaHT
AbpXaBa UYNeHKa, EMUTUPAHU UAW T apaHTUupaHM
UueHTpanHa 6aHKka Ha QApyra AaAbpXaBa UYNnemka, 0

EBponenckunma cbw3 umunum oT EBponehnckaTtTa MWUHBecCT
cnydyaunTte Ha @GepoeparHilmHgBWEXaBl&@HOBEeTe Ha (Gdeqe

ny6nmyHa MexpyHapopgHa opraHmsaumsa, B KOATO U
B) LEHHUNHKHMPKYAM&MH TN Ha napuyHumg nasap, emMl
nnmyata no 6. “6”7 (6e3 Te3un no fperymdpainagap v [ OT

no 4n. 73 3MNM®PN wmwnwu TbBPryBsBaHW Ha p[ppyr peryn
AbpXaBa 4YNneHKa3auvwmBsppoBysHBanoduumaneH nasarf
TbprysaHwm Ha A4opyr perynupat nasap B TperTa
opob6peH OTNBapmeegamM«n A ;

4 . MNnoTeyYyHNW o6 Anurauumum w”n Apyrm AbNroBuU L eH
yyxagecTtaawmomybcHaTunm 4O MUNAWNW TbpPpryBaHW Ha pery
mnm TbprysaHW Ha p[ppyr perynumpaH nasap B P b
gonycHaTtmnm 3a TbprosBua Ha odpuuyumaneH nasap Ha
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JorosopeH ®doHpg “CTtaHpapT VMHBEeCTMD
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perynumpaH nap@daaBa, TWEAAO & BKNKWYEeH B <CNUCDBK
npeapceagppaceddd% o1 akKkTUBUTEe Ha dPoHpga;

KopnopaTunuBHun ob6bnumraumm (M3IBBH Tes3un nNo
YyYMEHTWNW Ha nNapumyHmMmda nasap, A[JoNycHaI.u [o
PN mnnun TbprysaHu bamrapmayLo p0 Y% nopaak NiaB e

c

8 N=
O w:=x

5.
Tp
31
HQAa

6 . UueHHMW KHNWXa n MHCTPYMEHTMWH Ha napundyHMA
O TPerHOHAJHM WJIM MecTHHM opranm Ha P bbnr apwua, Ha pAbpXaBa \
ObpXaB@ecHaQOM A0 UMUAW TbPryBaHW HaAa perynumpaed
TbpryBaHuW Ha [pyr perynunpaH nasap B bbvbnarap
JonycHaTuw 3a TbproBus Ha oduumaneH nas3ap Ha

perynumpaH nasap BOT@EeBRNWNDbEKaAaBacCNKWOBEKA, oao
npepceAama esntB3% o1 akTmButTe Ha DPoOHAga,;

7. ObNTOBUW LEHHW KHUXaAa U MUHCTPYMEHTMWN Ha
TbpryBaHW Ha perynmpaH nas3ap no 4. 73 3NN
0 P Y IbprkaBa 4ieHKa, mgiomnycHatun 3a Tbproseuma Ha odguuywn
bopca uMNuM TbPryBaHW Hape@apppRaBap eR YgNAMPpatw B3I 0P
cnmcbk a, 04006 preMHe mCrTe AIpAOMESITAIYH WOKT aKTUBUTE Ha dc

8 . amuNMa THeB eaopPY T U UK OMIEKEG U BIML N OMHOH/MY Y@ XT @ M U

pa3peweHNne 3a M3IBbBPWBAHE Ha A[AeNWHOCT CbrnacHO
Ha ApPYTITMW KONEKTWBHWU UHBECTULMOHHWN CXeMU N0
cbCc cepannwe B Penyob6bnuka bBbnar aputdap e Tea [ipbypnkaa
oTroBapdawWwn Ha WU3IUCKBaHMATa Ha nplmyciorhd be, an.
cbrnacHo ycTaBuTe U nNpaBunatTa Ha Te3nNW KOoONnek
MHBecTMUuparT 06 wWwo He noBeuye oT 10 Ha CToO 0
mnBeCTUWUNOHHMO CcIxOeMMHmMOoT akTuMuBUMUTEe Ha dPoHAa;
9.9Bnorose B 6GaHKwW®, nnatTuMmmMum nNpuU NOUWCKBaHe WU
6bpaTtT M3ITeEerieHM NO BCAKO Bpewme, m ¢ paTta Ao
e O6GaHKaTa e CbC cegpampmaen s Penygpynaagbpras.
CbC Ccefannue B TpeTa ALbpxXasBa, npu YCNOBUE Ye
amMecmpegcenartTenart cCMATa 3 a EeKBMUBANEHTHM H
EBponenckpga 5@%W30T akTuBurte Ha dPoHAa;

O. oHpOC KM3 af€eHUN LEeHHW KHUuXa, ako YCNoBWUSAT

H agbiXeHMWe fa Cce UCKa [AONYyCKagHwelbum pa E@waE
r Ha OT wmM3pgaBaHeTOo UM 3a T bpQoodeumana” HAAL “uBTLUN T
apy obnyumneaaempynaamgoHagoBa 6o0opca BKIMOUERMY B p
CNMCBK, OoOfJoObGOpepe@gcTceZamMedcHHLMUK

1. apyrmun, LONMNYCTUWUMMU CBFTacHO 4. 195, an

0 0 QO
]
OO0 TS w koo

I
QD

apnuyHmea bh@a%aeTt akTmBuMmTtTe Ha PoHpga,
12. O@YmMmWw CTUMH al®H HIA KM MXa WH an Hcar ppuyUVHEVHAT Un a

Mm3BDBH nocoydHdy TeBKBLOTUT ELNTHO Takunsa, KOWUTO H
TbpryBaHuW Ha perynupaH nasap, KakKTo U @MuHaHC
BanNnyTHMW KypcoBe, [JOKOMRMKNOO1lE paspeat@mjarRTaR

YnpaBnsasBawoTo APYyXecTBO MOXe jga MHBecTupa
Ha ®oHAgAa B LEHHW KHUXA MU UHCTPYMEHTMW HaAa napwu

Mpun HOpPMaANHW O06CTOS4HTCceILBEHBTA , b aCTaamHcamaparH VdMosHe B
MHBeCTUpPpa nNpe.n[UuTMEHPOr YBB aaHkKML MHKA perT y(iomp@amo n&aB % po
akTmnBunrTe),; AenbT Ha O6bArapcknm AbBNTOBU L EeHHMU
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KopnopaTuMuBHNW U O6OWMHCKN ob6nuyamgumpyp B HUKcwup
LOXOoOAHOCT, BKN. 6GaHKOBW [genoKwmHwpe ea Tea 0XTOPTY
Ha aKTWBUTEe We 3aBUCKU OT MOMEHTHUTE Nas3apHM
Ha ropenocoOYeHNUTEe OoOrpaHMU4YeHNSH.

Kpamka ungpopmayua 3a ocnoenume ungecmuyuu na Cmanoapm Hneecmmovnm
banancupan ®@ono

Axyuu. AK UMM T E ca LeHHW KHuXa, pJaBalWum Ha NPUTeEX:
onpepjgeneH p[fAn OT efHO [ApPYyXecTBO. O6GMKHOBEHW
npaBo Ha rnac B O06WOTO C BHOAp agHUMBEN [HeaH Ta KWL, WIOVMHKEBPW
aan, cCbpas3mMepHO C HOMMWHanNHaTa CTOMWHOCT H a
M3 pgasaHM oT ny6numuyHwu ApyXecTBa, MoTr art 4 a

rapaHTupaH OUWBUALEHT, WNUW T apaHTUpaH JMWKBNAaAaL
M3KynyBadHe,; yacTHWTe aApyxXecTBa wMorat jga w”s3
MpuBumnervmMmpoBaHNTe akKkuwmm MoratTt pa O6ObvbpgpaT 6e3
KanmTana Ha ApPYyXecTBOTO, Ha akKuMmoHepuTe Cblo

HOBM aKWWWP,UNOPAITHO HaAa MNpuUTexaBaHUa 0T THaX
MpntexatTenmrtTe Ha akKuuMuuMm B AafeHO APYXeCcTBO MO

akKo JpyXecTBOTO pa3npepgennm TaKbB, Taka U OT
Ilvporcasnu  yennu xuuoca (“AUK”). O LUK ca ObNAT 0OBMU LEHHM K HNX
rapaHTupaHm oT AbpXaBarTa. MputexaTtenar Ha

ObpXaBarTa. BbnrapckaTta AbpxXaBa ns3pgpasa AJUK
CPEefAHOCPOYHN UNUAUN [LBAT OCPOYHUN HYDKL UL €OHTH UM MKHHAVHX
Morat pga O6bpaTtT [feHOMMHUMUPAaHW KakKTo B neBa, T
BanyrTa. Bcumukun O6bBbnAnrTapckunm AOUK ca rapaHTuUupaHM

HNCKOPUCKOB nnun 6e3pVICKOB MHCTPYMEHT .

Lennu xnudica (obnueayuu), u30a0eHu OmM PeCUOHANIHU UIU MECMHU OpP2aHU HA 0dOeHd

ovparcasa. bvreapckume obwunu uzoasam obwuncku obaueayuu. OO M K HO B € H O ype
eMuTunupaHeTo UM Cce LeuMm HabGupaHeTo Ha cpepgcT
nporpama, nopob6bpeHnma B oOob6WMHCKAaATa uHogpaarc Tmpay

6vbpat ob6be3nevyeHnM (C OOBWMHCKW UMOTMU UKW [pPpyTrT
camo c penyTauuv#BdamHean)oobuwhpHmTa@aobpo M HaAHC
obWwWMHaAMATEHT WUAIUNW KadyecTBeHO obe3nevyeHUe TO3WU
CMATAAMUHUCKOPUCKOBU HPUHAHCOBWU UHCTPYMEHTMN.

Kopnopamusnume obnueayuu, mvpeysanu Ha pe2ynupatn nasap 8 bvneapus. KopnopaTWnusBHYV
o6bnmraumm ca cpepgcTBO 3a HabumpaHe Ha @GUHAaAHC
ApyxecTtBa nopg ¢GopmaTta Ha 3a6é6mMur aPymcrk b3 a BHMAC U
AenHocTTa, PUHAHCOBOTO CbCTOSAHUE@MUMTEPE LUTKRAKS
M OT HanNnMumeTo UKW BUJAa Ha obGBes3neyeHMeTo nNoOo
NEBMWCOKKMW OT pfoOXoAaMTe NO CHBUIMEPUMUT@AHOBU CPO
o6 nunrauunmn.

Hnomeunu obnueayuu. CbT NacHO 6GBbATapckoTOo 3akoHojgaTencrt

mspaBaTtT caMo OT 6GaHkKkuM. baHkuMTe emMutTtumpaT Tes3sl
CM ©nW 3a yBenNuMmyaBaHe HaAa KpeaguTHWTEe CcuW nNnoprT
o6bnmMmraumm e, 4Y4e ca ob6GBe3nNneyeHUW C B3 eMaHusa nNo

mspaten (OCHOBHO NOoOKpPpUTMEe). WNnoTeuyHUTe KpeAmnl

NOKPUTMNE CbcC CTOMHOCTTa H a HenoraceHarta n M |
mnotTeaHaLUueHKa H a XNN1nuwHMWMNT e He OB UWXUNMMU MMOTMWU
MmnotTeyHarta oOoULeHKa H a ocTaHanwnmTe He OB UNXNmmMun n N

18



FH T W DI W W
O SO33-4 9 393 D=2 QT WXOQO
=

=
FOT WZTSH

il
c

o6n

Llennu
Bep
KHMH®

JorosopeH ®doHpg “CTtaHpapT VMHBEeCTMD
Axmyanuszupan Ilpocnexm

3amMmecTBaHe Ha YacCcTWUWUYHO WUAW HaNBWHDA TNEQT ac
lbHyBa 3amMeceBang HOPMATEA Ha nNnapu B O6poONn v
MaHMWa cpewy / mMamnm un3ua10 rapaHTupaHunu oT/ T
nop. 3amMecTBaAWOTO NOKPUTME HaAa UNOTEeUYHUTE

BMwaBa 30 Ha CTOapnsNlOHIWMMAT apuaBaeeTpea/HKaR g3a T a
cuma. TokputTmeTo Ha MUNOTeyYyHUTe ob6AMTayuuMm o
ecTBaAWOTO NOKPUWNARKRO HET MOK®Bama T MIOHOCT H
BHMUULWN Ha HaMupawmrtTe Cce3gadce@epamveionme YHNB DI S
m emMmcua. CnepoBaTenHoOo, B3eMaHumdaTa Ha oO:f
OWHO" ob6besnevyeHwU: nbpBO, CbcC 3anor a Bbp
TEeYHN KpegutTwnu; BTOpO, KocBeHOTUWC wbepBEDO
XHUK no ob6nurauyuummrte e 6GaHKa, KOSATO cnasBa
cyumTa NPUHLMUNHO 3a Hapfgexgl@oepagmwXHoBEKa ClaMa@
Mmraumm ca HUCKOPUCKOB PUHAHCOB MUHCTPYMEHT

KHUJICA, MbP2YBAHU HA PeCYIUPAH Na3ap 8 0bpicasa YleHKd Uil 8 mpema Obpiicasd.
0oATHO e CTtaHpgapT WHBecTMBHT banaHcwupaH ®o
Xad,pryBaHN Ha perynmwmmaiecmasap aBUUYYXBNn®BA,lDb

KHMNXa, eMnuTMpaHM OT UHUYMEAELSYPAP O 4H M PVMEBCUTAHE & & E
n pervobayvHiwe@maHN N 6 aHKWU.

bankosu oenosumu. BaHkoOoOB paAeno3uT Cca NapuUWUYHWN CpPeacTeE
GaHKMUTa@ O exXalwn Ha Bb3CTaHOBABaHe Ha BHecCI!
yroBopeHm ycneBipenobAarKOBIWOT aT Aa ©O6bvpgart cpo
bnkcmpaH wMAKM nNnaBalWw NUXBEH MNpPOULEHT, B nNneBa
nnueHsIunpart oT BHbB, akKko oTroBapsar H a N3 NMCK .
HenpekbcHAaT KOHTJPOJT O/OM H O B € WO AHVHE D HARB 01 M U € » D
Hapsop?’ Ha BbBHBbB. Mlopagn TOBA TO3UW BWUA WMUHBECT.
HWNCKOPUCKOBMWU.

ﬂpyzu UHGECMUYUOHHU cmpamezuu U mMexXHUKU

Mp a
npe
drou
BMUC
Puc
ako
CTp
per

Bb3
Kyn

BMnaTtTa Ha dDoHpANam @HEDABRAILMN CcTpaTerunm u
ANa3BaHeH,oTBamy3remMm W [Apyrmn puckose (“xerp
bpcwn, cyanoBe W agpyrm pgepuBatwun. Cpenkunte
OKW PpUCKOBE, OTKONKOTO nNpuU TpPpagULWUOHHUTE
KoBe npun wn3non3sksvea Hcau raoyeppHoscart,m "Ye nopfo6H

6pbgpaT ocbwecTBEeHW, wWe 6bAAaT ycnewHwn. Bb3
aTermMmm ”nU TEeEXHUKW MOXe pafa O6bae oOrpaHMmYeH

ynatTWnBHM npasBunina n M3INCKBaHMA.

MOXHHa@apECT #HBECTMBHT BanaHcupaH ®oH]f, B
yBa LeHHW KHuXa € yrosopkKa pAga TIMm npopgapge

o6uWwWo ca nNos3HaAaTMWW KaTo AOroBOpwM C Yyrosopka 3a

Te3s
H a
noc
6 n X
Her
Kpe

M [AOFTOBOPK/IWGBaAT mPUCPABGIUNYHM YyCNnoBMUA OT
LUeHa Ha oO06paTHO WMW3KynyBaHe ©WU o06e3nNeyeHMU
TUTHaTaTa A[AOrTrOBOPEHOCT C KOHKPETHMSA KOHTY
a Mornau gda ONnNTMWMMU3UMKPBaUTA HPOECHT TTaab vHMaH o[oTrToaB ovp HJ
OBUTE KOHTpPpar eHTwu u e cnepsa a4 a OTT OB &
aAaMntTocnocob6HOCT.
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KorarTo YnpaBnasawoTo OpyxXxecTBO cuyurTa, ye c
onpaspjgaBaln 3awWwnTHa MHBeCTUWULHAARWNBABE CHLpaTearTy
nogxoaAawn 3a MUHBecCcTUpPpaAaHEe LEeHHW KHUWXa, akKTunBwu

doHp mMorart pga 6bpgaTt TpaHcdopMupaHW 6e3 orpad
HHGBCMMMMOHHM ozpanuvenus

YNpaBNas@mpyYKKrC@ TBO HEe MOXe Ja MHBERCTOPA@ARDEABMWU
PoHBALEHHMW KHMUXaAa MNW B MUHCTPYMEHTW Ha nNnapwunuytH
YnpaBNnagmpPpykkee TBO MOXe fa UHBecTwumpa @DoHAHD HeE
LEHHW KHMUXa MUAW B MUHCTPYMEHTUW Ha namPpwHUua
ycnoseume 4ye obwata CTOMHOCT HaAa Te3UW WUHBECTMWULUMU

doH.OA

YnpaBnampyXePC TBO HEe MOXe [ga UMUHBecTumpaanosewu
doHpa®B B/NIOroBe B efpHa 6aHKa.

Punckosarta e KQZOonHoBaU¥ M N H a € p LAHaEAT an oC TL @R WE @T UCB H U
PMnHaAaHCOBW UHCTPYMEHTMN, TbpPpryBaHMU Ha WU3IBDBHOOY
Ha CTO OT aKTWBMUTE, KOraTtTo HacpeupdalrlbBK & TP a H 8
ocTaHanustE®e Kaysma OT aKTWUBUTE.

O6bwata cHaODWMWEGCTUNLULNUMTE B LEHHWU KHWUXA MUAWU WNH
ms3IpapeHnm OT epfnHO nunuye, BnNoroseTte npu ToOBAaA J
nnuye, Bb3HUKHanNa B pes3ynTtar Ha caoenkwu C Ii
TbPpryBaHuW Ha W”3 B bTHEosoGPBCa BHMa NHABHLXPBAL P /HARAY2 0 Ha
YnpaBnampyxkee TBO MOXe fa UMUHBecTumpa @DoBHBD He
ULEHHW KHMUWXa W MUHCTPYMEHTW Ha nNapumyHmEganasap
M3 pageHwu nnn rapaHTupaHuny roa [pPraydeian K & n eHsKa ,a
MEeCTHMUW OoOpraHU, OT TpeTa pAbpxXaBa AW OT nyob6ni

uleHyBa NOHe eAHa AbpXaBa UY/NeHKa.
Obwata CTBEMOEMN APEBRRCIOIHUUN B LEHHWU KHUXA WUJ
napuMuyHmsa nasappo wmugagemswmoodvDBEemB Npu ToBaAa NKUL

K BbM CbhbWOTO nnuye, Bb3HUKHanNa B pes3ynrtar H a
MHCTPYMEHT N, He MOXe pfga Hapgosmw@na 35 Ha cToO
Nnuyarta, npuHapgnexawm Kb M efHa rPyCa@n nsgam p g e n

PnHaHCOB OTYeT CbBrnagacHO nNpuM3IHaAaTUTe CUYUeTOBOL
nuuye npwu NPpuWw/Prea D& OCHEFHAMHT LY € BDNLEDT a CTOMHOCT
MHBEeCTUWUNUNTE B LEeHHUW KHUuxXa NN UWHCTPYMEHTMU
rpynaxxeHegameaagxsBbpnda 20 Ha cT1T@®@0@m0acCTOMHOCTT S

YNpaBnNsasmPpy&eECG TBO MOXe Ja WMWHBecTupa He@anosewu
PoHBaA AANORMAKO /JHEAK TUBHA WHBEeCTUULUMWOHHA CcxewMa,
M3BbpLWBAHE Ha [ € MpHeoKCTTn B @ b r8nsa/céHlol / EMO Ha Cbs
KONeKTUWUBHAa MHBECTULUMOHHa cxema no cMMUCbBNaA
pas3nopepgbwu, Hes3aBUWCUMUMO pfanunm e CbC cepfganuuwe B
O0musAT pasMep Ha UHBEeCTUWLUNNTE B OdANn08BE€ Ha KONnNekKkTHMu
cmMmmcbna Ha BP lywa 13MNREK aMCcCKMMO ganm ca CcbC C
YyneHkKa uMUNIuM He, He MOXe pga HbgKk®adpaAanNgeéHMHaTorT
npeagxoaHOTO M3 peyvyeHNe He ce npmnak e X d& U BAH
MHBECTUICIKMBHH NOoONyaumpelwe Hue 3 a M3 BbpLWBAHE Ha
OnpekTtunusa 85/611/ ENO Ha CbBeTa.

OcBeH [ToorBoae,0 p H VHseT M®OKEA A a npuago6umea nosBevye OT
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1. pgeceT Ha CTO OT aKuuMmute 6e3 nNnpaBO Ha T

2. pAeceT Ha CTOoOAQ@QVY rabpAamnagBUT &@EeMWAM KHUXA,
nnuye;

3. ABapgpeceT U nNeT Ha CTO OT pAssnNoBeTe Ha

nonydymna pas3peweHnMe 3a U3IBbpPpWBAaHe Ha p[geWhHOC
CvBeTa unu/lvwnu p[gpyra KonNewHionsEwachmwHBe HBRLBWAHH ar
3MMNMLUK He3aBucmMmMmo pganwnm e CcbBC cepfganunuwe B ObpPXaeck

4. peceT Ha CTO OT MUHCTPYMEHTMWUWTEe Ha napwunu

Mpnm HapyweHme HaAa MUHBECTUUMUOHHMUTE oOfF
YnpaBuUoaTBgap y Xe c T B O, TO -DEH e B 8 BXHCpOoR @
HapyweHuneTtTo KgmengymwemaOMMKaTO Npepasnoxm
Ha aKTWUBUTEe B CbBOTBETCTBMUE C U3IMUCKBaA
HapylweHunertoO.

T2 "7o
<
o
—|
[
T

H3uckeanusn kom akmueume, 6 Koumo Donovm uHeecmupa

lL.UUeHHNWTe KHUK@NL O0BO XHmMAarTog®0omMHAgB RO Xapa, Tpabsa
Ha CcnejgHUWTe yCcnoBWA:

11 . 3aryoloeoB x@aA MO XKEAa [T@HTe NpuUuTexaBaHeTO
oOrpaHmMyeHun [O pas3 MeupeaH aH,a nNnNnaTteHaTa 3a T4axX

12 . NNKBMAHOCTTAa UM HOoOBAO@SISMEKAQRECOAH @M &
Ha AggRoBIes KynyBa o6paTHO pgsan710BeTe CW;

13 . mMaT HapgexpHa OLULEeHKa:

a) LeHHWTe KHuxa, pj[JonycHaTwuw O uMuAuM Tbprysa
T. -4 3MMNukarT TOYHMN, HajgexXaHu n peaoBHO yCT
npepgpocTaBeHNW OT nNnas3apa MNAMW OT Hes3aBUCUMU OT

6) ULEeHHWTe KHWuxXa no 4. 195, an. 2 3N0NUK wn

oOcCHOBAa Ha WHPOPMAUMWNATeEHITpae,L0KK/TIBBB8MHBA OTHE@MAM |

HBECTUWLWMWOHHO MNpoOyuyYBaHe,

14 . 3a T4A4X e Hanuuye noagxopgawa WMUHGopmauwumsa:

a) 3a LeHHUTe KHuxa, ponycHaTtuw O UKW TbpTr

1, T4 31NNUK, ce npepgoctTaBda pejgoBHOMTO@ABaAapPA B

LeHHaTa KHWUra wuMnuMm KoraTtTo € nNpuaoxmmo, 3a nop
6) 3 a LEHHMUT € KHMNXa no y . 195, an. 2 3

=

MHPoOopPpMauUoar OB® PoHHUOA 3da L eHHaTa KHuUura wunwu Kor
nopTdenna Ha, yueHHaTa KHWUT a

15. npexBbBpAMMU Ca,;

1.6 . TAXHOTO npumnpobusBaHe CbOTBEeTCTBa Ha
MHBecTUMUMOHHafaroeopPwHMEp a PH a

1.7 . PUCKDBT, CBbp3aH C T HixaBwnaarfe K3Baa T WD P &yBC/s

puckAoOH@aBOpPHIA @

2.Cyumuta @BepncreaHmbZ akdbnoc a HauletHiken 3KkHUMOKIAT O ca
LoOnNycHaTeaL@rmmBARAa perynmpaHdH nas3ap no 4. 73 3
nasap wbhunymaneH mnas3ap Ha GoHpgoBa OGopca wunwu
AObpXasBa, PYHKUNOpMBAEWEBTPpALOBYHOOLMYHHO AOCTbNeH,
CNNCBK, opobpepegremaTmBemuy fAlKTr oOBOPHMAT DPOHAOg F
C MWHpoOopmMaUuwusa, KoATO AJAa poBefjfe A0 Apyr uM3BOA.
SNHCcTpyMeHTUTe Ha naglacnesapbhs@pm@pPe N BB eKCoTUATPoOA
Tpb6BAa pga O6bBAAT NAUKBUAHMU MU CbBC CTOMWHOCT, K O
BCAKO BpewmMe.
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AMNHCTpPYMEHTUTE
cumtat 3a o06wuuya
M3NCKBAaAHMNA:

a napouXeliVga NeBB@e 0 PWAKDI TOe
H

H
MHO TbpryBaHMW Ha NapuuyHuMa na

4.1 . nMaT najgex nNpu eMnmtmpaHeto pgo 397 [gHWN B

4.2 . mMaT OCTaTbyeH CPOK A0 napgexa [Jo 397 A4H

4.3 . noagnexar Ha pPpefgoOBHW KopekKkuwmum Ha poxoAn
nasap nNoHe Ha Bcekun 397 [HWU,;

4.4 . PUCKOBMAT UM N@OUP: NHa BKPIe L, MMTOH WOST HIOMI P U C K
C NNXBeHWd nNpoyeHT, CboTBeTCTBa Ha PUCKOBMUA
nagex4bo2RT Mmnm c Kopexkxuwmm 48a pJoxopgHOCTTaAa no T
SUVHCTpPpYyMEHTNTE Ha Napouxelnga nNeasmn@e UTWAKDMH TOa
NNKBUAHMU MHCTPYMEHTMU Ha napumyHmMa4 nasap, KO
orpaHmMyeHun pas3xogunm U B apfekKkBaTHO KpaTbK Bpe
doHpa nM3kKynysa obpaTHO pgAan10BeTe CW NO MUCKaHe
6.MHCTpyRRewmBM T AapUUHNAMOIKEES afpa, BB BkeoenoT@a AR A4 1 C a
CbC CTOMNHOCT, KOATO MOXe pfga Obpe TOYHO onp:
Hanumue TOYHUWU MU HapjexXAHUMW cUMcTemMum 3a OLeHKa, K

6.1 no3sojos®aBOPHHEAN JaVMeHM&TNa CTOMWHOCT Ha
CbOTBEeTCTBME CbBC CTOWHOCTTa, Ha KOATO MUHCTQP

6bae pa3MeHEeEH MeXny WMWHPOPpMUPpAHUMU WU U3 pa3nnNu
obnmnyamHa KOHKYypeHUMNS,;

6.2 . basvnpa@aBapP@MH@ZAHHN MUAKNW Ha MoOoAenun 3a OLc¢
OCHOBAaAaHW Ha aMoOpTMU3aAaLUOHHWN CTOWUHOCTMWN.
Cumtaiecsemk BaHMATa crnao Hranwbiem @yMe HTKW Ha, napwuu
onT@oOODECHaATIK @ IMABIE perynmpaHd nasadpa ngop yy n.
erynmnpaH nmoasnaym anyerH Hlaa3 ap Ha QoHpoBa 6opca
peTtTa AgbpXxXasa, PYyHKUMOHMpPALW pepoBHO, npumsHart

cnucbkK, O4006CprEpMe AT T A0BCERRERHTEIOH OKB O PROMHT H e
asnan@runHoopmaymnsa, KoaTO AfAa poBepjpge A0 Apyr
MHCTpyMeHTMUTE Ha nNapuyiHwUA nasap no yn. 19
Bo6oAHO nNpexBbBpPpAMUMM M 3a THAX pa e Hanunmuye
Hpopmauyumsa, HeobGxoanmMa 3 a VB BHP WB@AS RV HHRN TNED 4P
Bbp3aHMU C MWHBecCcTMUpaHeTO B TAaAKX.

JonbnAnHUTEenNnHMN M3 UNCKBAaAHMNA no OTHOWeEeHMUE Ha LU
apumyHmga nasap UM [fpyrumrte akKTuswu, B KouTto [o
bAobBpPXAaT B TrnaBa wedNe&®@5.Paspgen | oT Hapepb6a

OJ©WOS0WT®W AT X N

H3uckeanus 3a 1uKeuoHocm
CTpykTypamaunH@ @AKnacusBute Ha CTaHdmpaHpat WVHB
Tpab6bBa Jga oTrosapsa MW Ha cnefgHUTe U3ZIUCKBAaAHWSA:

o e -Mma@onkKo o1t 70 Ha CcTO OT WHBecCcTUWUUUMUNTE B

H
Tpab6Ba pa 6baggmHaB UEeKHTAN B U C Nasa

e He -Mlanko oOoT 10 Ha CcTO OT akKTuButTe TpPpabds
KHUXa, MHCTPYMEHTMN H a napuyHuns4 nasap |
onpepeneHun c Hapepgba. MapuyHwWTen KOpP O C T5B
Ha CTO OT akKTuBWmTe Ha dPoHpga.

dPrpgbT TpabBa pga noaAabpXa:

e NapuuyHm cpepgcTBaA, LEHHW KHMWXa, MHCTpPpYyMEe
an. 13 o1 3MMUK M pAaAanoBe Ha KONEKTUWUBHM
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195, an. 1, T . 5 3MNMMNMUK ¢ nas3apHa ULeHa,

195, an T1. 8 3IMNMNUK ©n KpapadwmeNaH/HKRO B®TE M &
100 Ha cTO OT npeTer neduHPaUT eKyLWn 3 apgbini
napuyHMU cpepgcTBa, LeHHMU KHMNXa n MHCT |
emMuTmnpaHm oT Penyobnuka bvbnrapwa wvwwmn gpy
Ha nNapuyHmMAa nNnas3ap nNo 4. 1P smacmxk.0 b, 7.0
Ha CcTO OT npeTer NeHUHTad 0 A B &AY3LKION 1031 @ B ¥ B X eHH
3ajgbnxXeHunarta, CBbp3aHM C€c yyacTwue B yBen

ApYyXecTBa

/Jlpyeu ocpanuuenusn

Mp
we
pe
Ha
ocC
c a

Yn
4o

mnpyane@mnaHpgapt WHBecT MbHYTN pbaasniasHscaupoatHo  MppHy ok

cnas3Ba BCW

we H
JoroBopHmsma ®GeEeMan/prewleHme 3a HEerosoToOoO npe

B
M

p
r

3af

Mp
do
dn
np

Yn
dn
H a
H S
do
h e
4o
h e
np

n
H
H
n

p
H

® SO sS(T =

e H
(0]

aB
OB

YKUMW HOPMaATWUBHU U3IUCKBaAaHMUA N OT [
na Ha K®H. YnpasnasawoTo [ApyXecTBO He N

Uypes3 <CcnNuBaHe, BAUB@aHE®, B paApgoeOpasy ma Her
LOToBOpPHW doHAOBe, 6Be3 Jga NpPpoMeHAT npeag

napawoTo [MOApyxXxecTBO,p,Kawkaroa Mo bmeHikcarTeaa T/ e3
OpHMUSA doHA, He MoOTrart O a pasart 3aemmu

bNXEeHUNa Ha TpeTuWm NAuMmua C MMyuwecTBO Ha @PoHf

e
aH

ocbuwecTBABaHE® e H a MHBEeCTUWUMOHHAT a cn ,EI,EI\/JII
na

MOXe @RaenpPpw&XxBNXa, MHCTPYMEHTMN Ha
veEM PYyMEeHTIMOS5n0 awian. 1, T ., 5k oWwdtHopgmae 8 31T

TeXasba.

aB
aH

nABawWoTo [ApyXecTBO HaAMa nNpaBO BEABM MWHB
COBMW WHCUT3pOyaVAEAHETMHO B EY N PABU T E/THUTE UNU KOl

YnpaBnaBawoTo [ApyXecTBOY MplaaB /DATB acuBoObTPo3 aHpy

IMN o
o9

5 O O
m - w

npaBo ©n pAa wu3nons3sGramMgraprarfad Blend y I T B E
nokpmBaHe Ha CBOW 3 afjbJ/CXEWHMMHEa B JIKEHMTEDT O
cTTa Ha ®oHpga.

OpHMUAT ®oHLp He MO Xe A a nonsasBa 3aemMu,
BalwWwWoTo 3akoHOpaTencTBO. Mons3BaHeTO H
apmtTenHoTO pa3speBpep@efadHTee nBamwmecmnpuUuK et

Cha3BaHe H a cneagHNTE yCcnoBwua:
e 3a€eMbT O a e HeO6XO,EI|l/IM 3 a nNoOKpPpMWBaHE Ha 3ajt

OANoBe,;
e 3aeMbT, CboTBeTHO obwaTtTa cymMa Ha 3aemMunTe B
Ha CTO OT dKHTAVBB U T € H a

e CPOKBT Ha 3 aieBvbar fgoar e3 HMee Cheol a ;
e KpeagutTogaTen nNo 3aeMa pga e camMo 6aHKa, C WU:

YnpaBnsassawoTo OApyXecTBO He MOXe Aa MWHBecCTMuUp:
BCMYKM ynpaB/assBaHMW OT HEero AOTroBOPHWU doHAOgOB
eMBRAET
ApyXecTBO MANWU Ha 4YneHoOBeTe Ha HeroBuUTe ynpa

nn

"

n

) TakKka ye I'IpI/IAO6I/ITOTO vyyacTMune B Te3Mn

OOTAENHO 3HAAM NYTERPADBL BHIFTHRMIET € HT a .
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Hpomeuu 6 UHeeCmMUUUOHHa cmpamezus, noJiumuKa u 0Cpanudeénun

Ffopenoco4YyeHUTE NonNoXeHNA OTHOCHDO MHBEeCTMULULI
orpaHmyeHma ca onpegenpnemaps MNpaponavam Hdanal
CcCbOoOTBeTCTBAT Ha 3aKOHOBUTEe WMU3IUCKBaHWMA KbM [
np@eBOpPEeYN Ha pfendcTBawmsa 3akKoH, HAKOW OT Tes3Mu
nNo peweHMe Ha YnpaBnaBawoTo LOpy HedDTbEO0 ,U HITPEP €)
Ha WHBecTUTOpPUTE MUKW cnepBa OT 3aKoHa wuwnan
TakaBa nNnpsmekBacga O6bape opnppgeajatTena3anaek®

Hes3aBucunmmo oT ropHOTO, akKko BBb3HMUKHE HecCcbo
cTpaTter una, nonuMTuMWKa U OrpaHMyYeHMAa Ha dDoHAga,
nocnepsawmn nNPpoMeEHMU HaHG@HIUILU&K aK THoaB en ongo3 awker o B
OTHOCHO MW3IWCKBaHuUgatTa U OlrTpaHMyYeHUMAaTa KbM Cb
KBM AenNnHOCTampgawa MHBEeCTMbBbHT, BiaesT aoHBcuurpea H 1 pdac
npeagaBunxXxpgaTt Jga ce npunarat HOBUTENWNMOBR MAGW MBH U
Tes3mn cnyudyawm YnpaBndasaworTo OpyxXxecTBO we nptr
JoroBopHMUAT ®POHA B CBHBOTBETCTBWKP act K i & p MpaaT3nyBwH
CpoK.

IIpodua Ha THIMYHUSA UHBECTUTOP

OcHOBHATa rIpyna MHBecTUTOPATT A& bMaKOaAamONnaecaag
cCpeagHW MHBEeCTUTOPU C Hajg cpeagHUTEe 3a cTpaHar

M nocTaBsAWM CWU NpPegUMMHO CNecTOBHW, a He cne
MHBECTULUOHHN peweHUS, KakTOo WNe HICHICOTHAHTWY LGaI00HH AN
3ApPaBHWI YPUTENHNU ApyXecTBa, 3acTpaxoBaTenH

ApyXecTtBa MW Apyrwm [JOroBOpPHWU dQGoHpagoBe/

MHBECTULULNOHHNLT aRpBp@apYK MHB@CTMbHE MHRAOAME I A HE

3a nunuya (rpaxgaHwm, GUPMU, UHCTUTYLULUKN), KOUTO
e CAOTOBM fJa noemMaT yYyMepeH UWHBEeCTULWOHEH

e THbPCAT WUHBEeCTULULMUA, KOSTEMN OMOKKEO T4 aT qi30H et @
6baHKOBUTE A€enNO0o3UTMU,

e Xenasart Aa wumMarT curypHa u 6bp3a nNUKBMU,
nocTUrHaAaTWS AOXO0A OT UWUHBECTUUUSNATA;

e Ca FTOTOBWDpMMaA WMHEPMCHTHN CcpepgcTBa B cpepgHoc
e NCKAaAaT pga aguBepcucpuumpart puUuckKka Ha COBCTB:¢

e NcCcKart napurtTe n M O a c e ynpasnandaseart oT n

nasapwu.
Cuntawme, ye panANnNoBeTeE Ha CTaHpgapT MHBEeCTMbBHT
ObAPCKU U UYyXOAecTpaHHU du3nyeckmnm nauya, b pw
MHBecCcTMpAaT YacT OT cpepctTBaTa CKM Ha @EUHAHCO
CTPYKTypupaHt KaKkKTo oT akuynn, Taka n oT 4 b
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MHCTPYMEHTMW Hap,appMWHYMepma@aBo HWBO Ha PUCK U
Ha -BlIMCoOKa pJoxXxoagHocCcT OoOT Ta3u no AUK m no 6aHK:
Onucanye HA UHBECTUIIMOHHATA JEHHOCT

Tapazcpaghom npedcmass ucmopuyecku pe3yimamu 3a ROCIeOHUme 08a OMmyenmHu
nepuoda — 2006 - 2008 2. Mneecmumopume mpsadea 0a umam npedsuod, we pe3yimamume om

UBMUHATU NEPUOOU He CA UHOUKAmOop 3a 6voewu.

Cmpykmypa u obem Ha UHEeCMUYUOHHUSL nopmelin

31.12.2006¢. 31.12.2007e. 31.12.2008e.
AKTWuUB
CtToiniHo % o] CToinHO| % o] CTOMNHO| % o071
nesBajakTWY nesal|aKkTu neBa| akTwu
1. MapunyHu cpep 32018.46| 0.39% 66 905.35 2.63%
2. MapunuHm cpeanp
pas3nnawaTtenHun c 708030.37| 15.45% 14170658 | 1.71% 219 832.31 8.64%
3. Jeno3wutwn 32251591 | 7.04% 0.00| 0.00% 243 930.49 9.59%
4. [Obnroswu ueHH 150510.04| 3.29%| 2347511.40| 28.37% 834 452.21| 32.80%
5. AKkuwuwn 339754240 | 74.15% | 5686 425.74| 68.72% | 1177950.21| 46.31%
6 . B3emaHusd 3090.59| 0.07% 67 425.31| 0.81% 806.31 0.03%
7. Pasxopagmn 3a 6 0.00| 0.00% 0.00| 0.00% 0.00 0.00%

OB I 4581689.31| 100%| 8275087.49| 100.0% | 2543876.88 100%

MawcTtpoit . WUHpaycTpuant
Bvnrapunsa /

XUApaBAMUYHM
cucrtemn AJ Men WHBecCT

0.35%

Heoxum A

Ce. CsB. K¢

Enena X-r
OnoBHO- UnHKEC
Al 3.03%

KopnopaTusH
3.29%

A,

XONAWHT
AL 3.7

CnbHueB 6ps XumMumnopT

Opecoc A

0. FTarapuH- Monumepwn

MpoyuBaHe nu
n ras AL

HHeecmuL;uume 6 AdKyuu u 06]11/1261141/[1/[ Kamo npoyernnt om akmueume Ha ¢0Haa KbM

31.12.2006 .
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9. "wo. gstdimlso

vl e M O dzd
e ¢or - 1Otedat

[ Jdz rRdzo j s mi

us¥qw; 1.5 0.60% 11 tedzj dzd mtc Odz
tswdz 1 02! or; 9.69¢9
LisRdd 61 - 11
202% rtszed OCHc J dzs o dats- A d dz€ fs¢

dr - sl tHOYC
sdzH d dz@ | Ote dz®

2.271% 1 Ok OdzS Ots | ¢t

sOsddd ¢r - # md B3d B stels «
L OBO s OB jd ¢
2.78%

[rimsh ¢r

A d dzOdzf) s 5 dziptz
atsWdw 2. €

wdZd dzyje BWGW

wdzd dzyjoe Bts
9. wo. stsdzfls
or - 1 OtdzO;

I skdditd ¢r
3.09%

S. | OcOteddz 4

1dtsejls -1 4"

1 jtetsdz - 1
Vi dej dzd Mz Oded 4 er

lteskzye Odzj d H
asWdw; 3.

d eOL o1 - 1«
1 jlstetsdz ¢

[BiHdde) d&2® g 1d ¢2 stjHc
s s d3f Oded ™7 4 jddfadw; 3

Hnsecmuyuume 6 axyuu xamo npoyenm om axmugume Ha ¢onoa kem 31.12.2007 2.

CntHueE Bpar AL - K.k. CABHUYEE Nonumepw AN - AeBHA; 1,51%
Bpar; 1,78%

M poanNateiitoc: 2,00% B OnosHo-UWHKOE Homnnekc AL -

Kepamanw, 10,48%

Fama KabBen A0 - Crmonan; 2,12%
M Enma ALl - TposH: 2,41%

B XumumnopT AL 2,59%
B BankaHHap 3APA AN 9.91%

® Men MHeecT XonguHr AL - Codua;
2,80%

= KzonwH Af - Ceroso; 3,11%

W Buoeet Af-Mewepa; 3,13%

B OBeguHeHa MneuHa HomnaHua;
5,83%

¥ MpoydyeaHe W 4oBWE Ha HedT 1 ras
AQLQ-Nneeen; 3,87%

B Ogecoc A - BapHa; 3,92%

B 3nHenu Xpanu Bbarapun EAS -
C ;5,93%
B 3LpHeHW XpaHu Bbarapua AL odua;

4,10%

B Ce. Ce. HOHCTBHTWH W EnerHa AL -
B O rarapwH-BT Af; 4,48% BapHa; 5,12%

Hnsecmuyuume 6 axyuu xamo npoyenm om akmugume Ha ¢ponda kvm 31.12.2008 2.

Mpes nNbpBUTE TpwNn rognHM oT CbwecTBYBAHE
NPOTMUBONONOXHN nNnepunoga, cboTBeTCTBAWM Haa PpPobl
ACHO Cce oOoOTKposaBa nonoxywnrenHCaToai HOHICH &M K aH aH ab
bdoHp cCce 3apgbpXaT MakKcumumManHo 671mM30 [0 Tes3wn

CTPYKTYypa Ha dQoHpaga. Mpes3 2008 roauHa ce Habn
MHAEeKCa Cce nNoHMXaBa NnopAa CT O WHHOBCETCTTaM UHMaA dooTH ala0
B HayanotTo Ha 2006 rogpumHa KbM Kpaa Ha 2008
70. 93 neBa 3a ¢GoHAaa. Mo TO3M HaAauyuuH ce M3 pas

nasap " cna3BaHeEeTaO H a MHBECTMWLUWNWOHHbaHTTaa . M 0 N
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H a

HUCKOPUCKOBMU
nasapa
3acTpaxoBaHe
noaga,

JdoxoaHocT HA XUNOTeTHYHA HHBecTUIMS OT 100 JI1B. B HAYAJI0TO HA MIepuoaa™

250 ne

220 ne

190 ne

160 ne

130 ne

100 ne

93 ne
70 ne
40 ne
41,03 ne
10 ne
$FF PP S P FEE S O GO RCUCACACA ARG S S S G & & \Q"‘J ,\;QQ’ & S
& o\'\*\.@r&“@‘?N@&\é"‘i@‘“’@l;@‘bq;& Z@“’ q@&;&b &i&‘é\@%\”@@ ﬁ\\“«adi@‘?’&;é‘?’i@‘*@@?q}bq A*Q\N\"Q O \@b Q‘\ s @“”Q ﬁq;ﬁ a&(‘j@
voé‘/‘ of g T ?‘Oe,é o R T & R
FpPadhmkata wun3obpasaBa pa3BUTMWETO Ha
TeopeTunuyeckaSOFIXBgacwarnumm™mo BHa onepauumsartTra cbBRhapga
(mapt 2006) , a8 UWHBECTULUWMWOHHMNAT XOPU3OHT e f[o
MpepcTaBAaHEeTO Ha doHAa oT Ha4dyanoTo
OBOHCTpPpUPaAaA XapakKTtTepumcTtTunkKkarta, KOoATO e
na3apeH pacTexXx Aa Cce ocHmMYCpEKWA @TvINKAB apH aman aon

ycnoBunsA

CpaBHHTEJIeH AHAJIN3 HA ChOTHOIIIEHNETO PUCK-T0X0AHOCT HAa oHaa*

Ha

cnamMunmea KC e NnMmacC TOWr ar o H

bompnaeTBPRABHGAHB

a nasapa.

Banancupan Bbaaancupan Baaancupan
dong SOFIX dong SOFIX dhona SOFIX
2008 2007 2006

JoxopaHoOCT -58.70% -79.06% 41.58% 39.36% 21.35% 47.82%
CtraHpgapTH
OTKNOHEHM 20.68% 41.48% 24.54% 28.27% 11.18% 13.05%
CtraHpfgapTH
OTEHAEHMNE 13.19% 25.17% 13.59% 17.34% 6.76% 11.00%
cpefjHarTa
CtraHpfgapTH
OTKJ/TTOHEeHMU 16.20% 33.48% 20.66% 22.59% 9.07% 7.31%
cpefjHarTa
CrangapTHo oTkionenne - CTaTmMmcTmMnyecka MSApKa 3 a NnPpOMEHNTINBOCTTa

LpyXecTBOUWTHA
e.

ronama, T.

adbodRoOCT
mcTopuuyeckarta

cTaHgapTHO

OTKNOHEeHNne

BonaTtTuMWMAHOCT

r o A VIlJaycTaHaapTHO OTKJIOHeHHe HaJ cpeaHarta jgoxoaHoct - O6 X B a wa

KOWUWTO ca Cc

OTK/TOHEeHNMATa

OKO/no

cawmMo

H a
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ca C

HeratTtTumBsBHaAa

curHanusupa,
BUCOKa.
OTKNOHEHUNAT
camo
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oHpga e
Teswu
n o N oW dra@mprEo oTkIMIeNE Aojl cpeanara goxoanoct - O6 X B a wa
cpepgHarta,

MHBEeCTMD

akKTWn.

KoeTao
MHBECTUTOPUT

OCHOBH




Me H
y 4
eaH
Ban
Ha M

JorosopeH ®doHpg “CTtaHpapT VMHBEeCTMD
Axmyanuszupan Ilpocnexm

KakTo noBeyeTo banaHcwupaHwholP wMHak aCTmHBaP
MOXMBHT -noGpEBAMORPOBN nNokaszaTtenunm oT1T SOFI
CtraHnpapt AceT MeHUAXMBHT npes3 2007 ropguHa
o] npunemMnunBO HWBO Ha PpuUCKkK oT 24 .5 %, Bbnp
aHcuMupaHwus dboHAa nNnpoagbnNnxXxaBa fJa nNnokKkas3Ba OT.
anasa CTaHJapTHOTO cu OTKNOHEHNe Ao 2 (

onTMMM3INUpaHe Ha nopTtdgernna CcCNPSAMO nas3apHWUTe 0
2008 2007 2006

HeTHaTa kKaodHOKENT €

HayanoTo Ha nepwuopga| 822504520 4 567 336.80 0
HetTHaTa CcCTOWHOCT Ha

Kpaa Ha nepwuoga 2 538 456.40 8225 045.20| 4567 336.80
CpeagHa CTOWHOCT Ha 5189 632.23 7035415.46| 1816 664.30
MpopafneHn AA0BeE 34 626.57 289638 | 428821.39
O6paHO UM3KYynNneHW AAnN 147 203.99 205516 49 927.34
O6em Ha cpenkunte 3al| 10670746 2372 209.30| 2626 005.16
O6em Ha cpapenkumte 3al| 210569418 1739292 311 757.81
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PUCKOB ITPO®UJI U PUCKOBHU ®AKTOPHU

B mo3u pazden ce cvowpoica ungpopmayus omHoOCHO UHBECMUYUOHHUME PUCKOBe, KOUMO Ce
noemam NpAKO UlU KOC8EHO OM UHBECUMOpUMe NOCpeOCmeom NOKYNKAMA HA 0s106e Ha
Cmanoapm Hneecmmvnum banancupan @ono. Axo uneecmumopume He ca 20mosu 0a
noemam me3u puckose, me3u YeHHu KHUMCAa He ca noOXo0Aua UHEEeCMUYUs 3a msix.

BaxHo e pga ce wumMa npepgsunalloryoeB oMpHHeMEAC TAMouHAOA THAE E
Aeno3unuT MU cnepoBaTesiIHO THA He e rapaHTupaHa ¢c

baHkunTe. TMNpu BCe 4Ye BoOpgewWa MUHBEeCTULUOHHA Uue
®oHA e HapacTBaHe Ha CTOWHOCTM®A Ha MMHIBYERCH QACQUT
MHBecTupawkm B AssnNnoBe Ha doHpga, WMUHBeCTUTOPUT

CKJIOHHOCT KbM PHCK M PUCKOB Npodu

B MHBecTMUMOHHATa Teopwus U nNpakTukKka e ycrTa
CblWecTBYBAa BpPpb3Ka MeXpAy THaM B OKT@S THOA MOMCE [Ma [COe
MPUHUWBUCDX USAT PUCK -BIMETEKMAO/TAO RO AHO C T . B Ta
Heob6xoAaMMO Aa ce onpepenum CKNOHHOCTTA KbM pw
CKNOHHOCT <cnepaBa QAJa ce onpepaens wmopmdedsBu s

OcHoBHaAaTa UeneBa rpyna OT MWHBecTUTOpPM BBB PO
Hapg cpejgHWTe 3a cTpaHaTa pJgoxopgwu, C Hapg cpep
CMU CNecTOBHMU, a He cnekKkynaTtTuBHW Uenu npep C
MHCTUTYULUWOHANHNTE MHBECTUTOpPMN. Tosa onpepje.
MHBECTUNTOPU C yMmMepeHa CK/JTOHHOCT KBbM pPUCK.
CbwecTtTBYBAaT pABa PakTtopa, KOMUTO BANUAAT BDBPXY

¢pnHaHcoBaTa BB3IMOXHOCT jJa Ce noemMme puUCKa,;
eXenNaHm&e TO®e nNpunemMe M3 MEeHUYMBOCTTA B [JOXOOAHOCT
Kato ce wmwumMaTtT npepagsBupg Te3nMm A[gBa GakTopa Ha pl
PoHADBT M3Trpaxpga MU CBOAT pPUCKOB nNnpodwun.
PnckoBuaTtT npodun Ha DOH yvdepers » HIQHK.D €e[l@ NFAMHBUN OH &y
ce npeagnonar a, ye MHBEeCTUTOPNUTE BbB PoHAOa
npeagnonar a M3 MEeHUYNBOCT n nokasBar XenaHwne
nopTtvdernna -IMeHk gy psa¥mk MTe Ha egHa T OoOAUHaA.

Puckosu ¢axkropu

B AMHaMMyHaTtTa UM RANOTAWMCOEBN TQERLGOT ACED pMyrgadaTtT o
npaBMWNHO wWAaeHTUMPUMUMPaAaHe Haa PpuckosBuTe GaKTOCf
TOYHOTO UMM OE@HWNBHM eYutxkpnagBIDoeprainanopmaerinna meopus

ce ()eqbuHupa Kamo 6vb3MOJCHUmMe OMKJIOHEHUA Om O4aKedarnama 6v36PpvUiaemMoCcm. OcHOBEH
MOTWUB Ha MWUHBecTUWTOpPpUTEe BBB dPoHpga e npodecwno
ToBa YnpaBngaBawoTo [ApyXecTBO cnegnm WU aHanmswu
BbPpXY AOXOAQHOCTTAa Ha MUHBecTUuUMUMTEe Ha doHAga.
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BeCTMD

OcCHOBHMUTE pUCKOBEe, Ha KOMTO MUHBeCcTULUUTE Ha
1. Iazapen puck
Mas3zapHMWAT PUCK € PUCKDBT OT 3arybébum Ha CTOMNHOC
Bb3IHMWKHaAaNMW OT NPOMEHW B Nas3apHUTe LeHUW Ha WH
OClOBHMTE KOMNOHEHTWNW Ha Nas3apHMWA pPUCK, KOMUTO
- ¢oHO08 puck;
- JIUX6EH PUCK,
- 8ajlymeH puck.
A. @onoosusmpucke pucka OT 3arybum oT nNpomMaAHa B LeHW"
Ha perynumpaH na3s3ap. Cbhr neac pwa-cMwenreipad/aHroa  Nioomper i
oyueHka Ha KanunT@AaPRMmM3TKE pKCTKMBMEe pas3 gens Ha 4B

CucrtTemMmaTunmMyeHKOPAmMOK CcCe oTHacs4 40 YYyBCTBMU
MHBEeCTULUMWOHEH MUHCTPYMEHT wWUANKM CTOMWHOCTTA Ha
OCOHBHMSA nNas3apeH WUHAOEeKC.

HecuncrtemMatTmnyHumat ¢cenemnvHeasemdpdp @meam Ha np
fajeH WMWHCTPYMEHT, KOWNTO Cce onpepensa oOT <cnet
EAWHCTBEHO HecuUMcTeMaTUUYHNMAT pPUCK MOXe pJa ce
Moma& cneunmdpumkunrte Ha ObBNANTapckuma naszap obaue,
puCK He e pocTaTbyHO edeKTUBHO. ToBa e 06y
HOBOBB3HMUMKBaL,. MpuM HOBOBB3IHWUKBAaAWMTE nNaszapu
AaKTUBUTE CMOEMHUNBE@AS3 aleH € SACHO M3 paseHa,; T4 e
KaTo BeNMWYunuHa. ToBa ob6cToOodaTencTtTBoO obycnassH4
Mogenum 3a oULeHABaHe Ha QMOHAOBMA pPUCK, KOMUTO
Mopapwu TOBa, YnpammoaBaaoénegalbmy XecBeH cumcrt
HecuMmcrtTemMmaTMUYHUA PpPUCK, M obwWMsa PUCK U N3 MEHE
BKNANWYeEeH B noprtdgennna Ha doHpga. OT ocobeHa B:
o6bwma pumck (T.e. puckKka Ha pucka).

b. Jluxsenusm puck € pUnuCK3®Dpar yom nopapghwu M3 MeHeHNHA B N
CbwecTBeHa 4YyacT OT nopTtdgenna Ha PdPoHpga e BJOX
€ M3/ToOXeHa Ha JIMXBEeEH PpUCK.

ilnxBeHMAT pPpUCK € cbCTaBeH OT ABa KOMMNOHEHTa:

LLe HOBMW - PMCKDBT OT OTKIJ/ZTOHEHUMUHAA HOAL NIIT DB AT U TLEE
KHuxa. TNopagn npomMAaAHaTa Ha OCHOBHWSA LeHOOOpa
NNXBEHWA nNpPpoOLEeHT, € BbB3IMOXHO fJa Ce TNpPpOoOMEeHSs:
MHBecTuUupan ®doHpga. Mo TO3MW HaAaYUMH, nopaagn npo
MHBECTULUMUOHHUA XOPU3OHT, MHBeCTUTOpPUTE e |
MHBEeCTUULUMNSA.

PevnHBeCTUULWPHEKMDBPUEBRK U3IMEHEeHWUE HaAa JIUXBEHMU
peMHBecTUMpPaAT MEXAMWHHMWUTE NapUUYHW JOoOXO0OAWU OT O
AbpXaHRopTdhednnbT OT ABNANTOBM LEHHWU KHMUXaAa Ha @
pucek, TbW KaTo He Cce 3Hae NO KakKbB JNUXBEeH n
cnep 3akynyBaHe Ha ob6numrauyuumurte, nnxBeHNTe N
penmMHBECTUPRAMANDBKHIPMPOLEHT OT OYakKBaHOTO, KOeTo
CTOMHOCT Ha nopTdehna, KodATO wWe 6GBAE Nopag O4a
ABaTa KOMNOHEHTAaAa Ha /NUXBEHWS PUCK uUuMaT nNporT
Ha nopTtddernna. AKO /NIMXBEeHUTE& MHR@AOLDOBHIMU acaer Nyree i
noAg OYaKBaHWATa, HO KYMNOHMT EeB NIGEo K6 baMaxTB efHe MUMHPBO
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OTTYK AOXOA4BT NONy4YeH OBUECOKHBO®OTKWOPXIWET OlE @

NoNTOXeHUNe, e JINXBEeHWTEe nNpoyeHTMUMwec NAYEMHEA TRHRO T
BMCOKa OT O4YyaKBaHarTa, HO [JOXOADBT -OMWCPEMHBECT
B. Banymen puck - npepcTaBABa puceka 0T 3aryown, CBt
M3MEeHeHNA BBB BaNyTHUTEe KypcoBe. Mopapgwn BbB3N
Ha AyMXnas3aHwpambniwgaBaHeTO Ha To3Wu pucKkK e oT

M3TouHNMUMTE H a Bany TeH pucKkK ce 4daBaBarT “cno
bopybpAaHUMTE BanNnyTHU KypcoBe. B 3aBucmmocT OT

BaNyTHUTE KWET®EO PaI,CKBOB/RY MDTI aT fga Cce Knacuguuyy
Tekyluw BanyTpeMHC KPMWCIK CAYyYaMHO M3IMeHeHMUEe Ha

KypcoBe. MoBeyeTOo CcTpaHW wnmMmart nnasawn Bany:
byHOoamMeHTaNnHN, TakKa MU TexXxXHMUYeCcKN GakTtTopwu.
Pnck emnmeBagBa HapBakKyDMHTee3KMAa cnajg Ha B
cnpamo aApyrumurte BanyTtu. TlNpumep 3a pgeBansauus
rogunHa, KoratTo Ba/lyTHUTeEe KypcoBe Ha peceTkKHM
b o 8 0 %, B pamMkwmur.e Birwmanpe@mwa, [4e LeBansauwusga
MaKPOMUKOHOMMUY ECKMU bakTOpWMu, HenocpeapcTBEHOTC
peweHMAaTa Ha HauWMOHaAaNHUTeEe perynatTopHUWU oOoprT at
obMyumanHoO CHUXaBaHe Ha QMUKCUPAHUYITHKWPCKY POK
OTKa3 OT nNpuBbp3IBaHe Ha BaNnyTHMWA KYypC KbM Ba

Puck OT W3 MeHeHWEe Ha CWC-TpeMMLa&T a T3 a3 asr ay/byaT, H
C MW3MEHeHWeTOoO Ha BaNyTHUA pexum. B Tas3u Bp©b®
MOXe papéxgga OT dMUuKcuMmpaH BanyTeH Kypc KbM 0
msnonssaHe (MAmMm oOoTKas3 OT MU3NON3BaHEe) Ha nas

Kypc.

2. Kpeoumen puck

KpeanTHMAT PUCK € puUcCKa EMUTE@HTAHIC TP MeqmbTIN O
napusaH Mmas@QyPoTBETHDO nmnuerTo npepocTtTaBnnNno ob6es3n
il
il

a U3NBANHWU CBOMUTE 3afbNnXeHWUs, B 4YacTHOCT [
BbAXUMUTE NuxBu. TNpu gorosopu 3a o6paTHO US3K
MOXe faga UVW3IRBsBAKWEATGa@gwBIAAA U3KYNW O06GPATHO LEHH.]
noHece 3ary6a, QAOKONKOTO nNpuXoauWTeMagiKMunmpmaga
UeHaTa Ha O06pPaTHOTO W3IKyNnyBaHe, Korarto T8 €
KHMUXa UuMaT KpeaAUWTBATPPUTHKHHBKNIPBAUNUBMB3 MOXHOC
Ha KpeaAWTHWS PelWTUHTI HaAa ULEHHWTEe KHuxa, B KOowu

3.0nepamueen puck

OnepaTtunBeH puncK e PUCKDBT oT npekxkwu n KoCBeEe
HeCbBbpWEeEHCTBA B CUCHeEeMOA®TdaRadvYylw@EreaBeazaampunAaunp
Heb6bnaronpuATHWN BBHWHKNW CcbOMTMA OT HedpumHaHCOB

OnepaTunMBHUMAT PUCK Cce Knacumpmumpa B HHAKONKO B

Puckvm om nepconana e puck oT 3aryownm, CBbp3aHwM C B
MOWEeHMYecCcTBO, HepgocTaG /baM@nN PKUBSATNHAMD U K B M, @ 1 € H VHSsEe
3aKkoHoJgaTencrTBO.

Texnonocuunusm puck € puncKkK 0T 3aryown, obycnoBeHMU 0

M3NON3BaAaHNUTE - HEXMHOKIBDA MHMOC T Ha MnNpoBexXAgaHWUTeE
NPeumsHOCT Ha MeTOoOAUTE Ha OCEETABD®T KHAA H/AA3 MDA |
JaHHM.
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Puckvm Hna obkpvocasawama cpeda C € CBbp3BaA C BBb3MOXHMUTE 3 ¢
M3MeHeHMA B cpepfgaTa OT Hed@UHAaAHCOB3 MeaHpeaHKUTse PB
3aKkKoHoOopaTencTBOTO, NONUTUYECKN N3SMEeHEeHNAHa, n 3
Puckvm om ¢uszuuecko emewamencmseo C € acouununmpa Cbc 3aryounrte,
HenocpeagCTBEHO @MU3IMYECKO B Me-HIapTacdreckr, B OT €Bp OPeniCH
akKkT, Heno3BONEHDO NMPOHMUKBAaAHE B MHGpOpPpMaALWNOL
YnpaBnaBawoTo [pyXecTBO.

4. Jluxeuoen puck
MINKBMAHMAT PUCK € BB3IMOXHOCTTaAa @POHADBT Aa HE
HEBB3IMOXHOCTTa O a ce nonyuumn agexKkBaTHDO Gpl/IHaHC

5. lHonumuuecku puck

MonuTtTnyeckKkntTe pnckKosBe ca CBbpPp3aHMN CNBTHBB MO XKH
BbTpewHONONNTNT NYecCcCKMU CbTpeceHns4d " NnpPpoMAHa B n
To3M pUCK e CBbp3aH C BBbB3IMOXHOCTTA npaBuTenc

nonmtTmkKkarta CcuM MU B pe3yntTaT Ha ToBa cpepgarTa,
He@G@nonpuWsTHO, a MWHBecCcTUWTOpPMUTEe pa NoHecaT 3a
Morart Aa npepanpuemart MEePpPKMU, BKNWYNTENHO yI
orpaHMyaBaHe penaTpupaHeTo Ha nevyanb6a u ap.
BANUSSHUE BbpXxy dPoHAaa.

6. PuckoBe NMpH M3M0JI3BAHETO HA IEPUBATH. OcBeH T openocoyYyeHNTeEe na

NUKBUOLEH pPUCK, aepumBaTunuTe HOCHAT M AONBAHWT
Vnpaenencku puck. e puBaTuTe c a CUNHO cneuvanunsunpa
M3nonsBaHe U3ZKAKE D pa3 Geapodwers aKTuUB, Taka MU
H a camu s aepuBar. CnoXHOCTTa Ha QAepuBatTurt
HaGnwaeHWe Ha caoenKkKuTe C TAX, AaHanuMms Ha CcnNeEe
NMPOT HO3 Wp &Pick Hy Boemvdutepexm. HaG onpusaTHA nNpoMaHa E
6a3zo0BUSA aKTUB, KYpPC UMW UHAEKC-TEHOR&MAaLaTEROBE./S
€ MHBecTuUupaHa B pagepuBarTa. Hakoun pgepuBatu ul

Cobuwe c T BY B Buckwis uhepewmo ouensnsane na oepueama. HNO T O OT [pgepusa
ca C/NTOXHMW MUHCTPYMEHTWNW U YecTO OULEHERma@OMMT €

MHBEeCTMBHT Banmuxeppaa ®pepnpbpnun 3aryomu npwu n
gepunsartun. B 3aKnw4yeHme, ms3non3seaHeT.o Ha Oepwun

B 3akirouenue, Bue cieasa aa umare npeaBHJ, 4Ye CTOMHOCTTA Ha [sJI0BeTEe Ha
Jorogopuuss @oHa M A0XOABT OT THAX MOrar Aa ce NOHMXKAT, Ieyajdara He e
rapantTdpasa ¥ Bue KaTro HMHBECTHTOP I0eMaTe PpPHCKa [Ja He Bb3CTAHOBHTE
WHBECTULUSATA CU B ITbJIeH pa3mep. UuBecTununTe B Asj10Be Ha Ctanaapt UHBeCTMBHT
bamancupan ®oHa He ca rapaHTHPAaHH OT rapaHuvoHeH (oHA WM MO APYr HAYMH.
IIpeaxognure pedyaratu or aeitHocrra Ha J[loropopHuss @DoHA HAMAT Bpb3Ka ¢
ObaeluTe pe3yaTaTH OT HEroBaTa JeHHOCT.
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JAHBYEH PEKUM

Tosu paszoen npedocmass ungopmayus Kakmo 3a OAHbYHOMO 00O1aeane Ha neyanrbama Ha
Hozoeoprus @ono, maka u 3a 0biaeanemo Ha 0OX00ume Ha UHgeCmumopume 6 O0s106e Ha
@DoHoa.

Megony e nNnpepcTaBeH o6WMA AaHBbBYEeH pexum Ha C
MW Ha nputTexaTtTenumrte Ha p[fSANO0OBEe OTHOCHO AO0OXO0AM
CbrnacHo pJgelcTBAWOTO KbM AaFa&aR @H c/fpa TTeomscut Blop o
ALO6GBP MUHTepec Ha nNpuTexaTenuTte HaAa p[JAnose

KOHcynTupaTtT no Te3uW WU A[APYTMW pAfaHBYHM BbBROpOC
OTHOCHO fJaHbyHUSA edPeKT B 3aBUCUMOCT OT KOHKDP

KOpHOpaTHBHO JAAHBYHO o0JiaraHe Ha CTaHIlapT HNHBeCTMBHT Eaﬂaﬂcnpaﬂ Donp,

Meyvwanb6ata Ha CTtaHpgapT WVWHBekxawmeHRpODABAPBEUWDp W
o6bnara ¢ KopnopaTwuBeH [JaHbBK.

Oobs1arane 10X0aMTe HA MPUTEXKATEJIUTE HA IsJ10Be 0T PoHaa

HeTHMnAaT pgoxoa OT UHBETawmpape HMAaBaxmTmMBWMIT eb a/aa
ce OTpas3fABa B HapacTBaHe Ha HeTHaTa CTOWHOCT
M BbBPXY CTOWMHOCTTAa Ha p[pganosBeTe 0T CbroaHHoma p TT b 1
MHBEeCTMBHT BanaHcwunpat doHLA H/e  UNpHaB3erncprenr eo/pm -
npurtTexartTenunrte Ha ALAnoBe oT ®PoHAOa MOT arT aa
MHBeEeCTUUMATA CMU noag @GoOpMaATOAOKEAT X/aHIMTPRABBHAK A3
npogaxHarta LeHa n LeHartTa H a KamrmoomBasmapal
npuntexaBsaawTpanoBe ob6paTHO Ha ®oHpga uMAuM Ha 4

Kanumanoea neuanoa
Obwu nonosicenus

JoxoanTe OT cpAaenkum ¢ pAaAnoBe Ha PowKMKXTEPpeanl
cnyyamte Ha o0o6paTHO W3IKynyBaHe Ha AaAssnoBeTe
aAanoBeTeHedacebdb6naraTt, KoraTo nonydaTten Ha A
mnum dusmuyecknm nAuMmua, YCTaHOBEIHIEHXEA MaH EBHW NLe
Cb3 UNW B APYynNaHKiGbPKABEBPONENCKOTO WUKOHOMI
CbOTBETHO, C T@Q3AMBAOXAABRMOBOJHAM (MUHAHCOB pe:
Ha fAJaHBbBYHMA GUHAHCOB pe3ynTaT Ha KWPUANYECKMUT
pegpa Ha 3akoHa 3a KoOpnopaTWUBHOTO NOAOXOAHO O

CnepBa pa ce MMa npepgBuag, Yelampy XamMyOa nomp e
ob6bnaradHe no pemapmmay BRKIMMG,aT cuyeToOoBOAHWMUA CU
oTpunuyaTenHaTta pa3fnnkKka Mexay npogaxHaTa wn np
poAanoBeTtTe ca NpuMmaobGMTKU Ha pas3TNnYYHUT APE,H UK AT B NH
MOXe pfa O6bpe pOKa3aHO KOM OT THAX Cce npopgaBa
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cpefgHO npeTerneHaTtTa UeHa, onpepeneHa BbB3 O
AbpXaHWTe AAN0OBe KbM MOMeHTAa Ha npopgax6arTa.

Te3aun pgoxXxoAaM He Cce Wo3GT/oadrHauTK al. € JaHbk nNpwu
H3zrnrouenue 3a nakou Kamezopuu auya

JoxoanTe OT cpaenkum ¢ psaAnoBe Ha ®doHpga (peanwu

mM3Iobwo ¢ @HUHAaHCOBMU akKkKTMuUBMU, nNonyyYyeHMW OT puna3v
ropenoco4YyeHuNTe, ce 06 gpras™Me@ %0 @BobHIRay T eonbenHa r mae
LOoXo0pg,.

O6bnaraemMmnmsaT pJoxop e cymaTa OT peanunmsaumpaHunTe
BCAKa KOHKpeTHa cpenka, HamManeHa CbBC CyMaTa
onpepeneHn 3a BCAKAaA KOHK KppeiTaHiaed ad Bearkd.a Bea /BIL
onpepensa, KaTo npojaxHaTa ULeHa Cce HamManaBa

KoratTo gsnoBeTe ca nNpumagobMTM Ha pa3TMYHWN ULEH
KaTo He MOXe pga ObAe [OKa3aaHTa KHeauM MM ADH ¥ B &
AAanNnoBeTe e cpeagHonpeTerneHaTta UeHa, onpepene
Ha AbpXaHUWTe AAN0Be KbM MOMeHTa Ha npopgaxb6bar
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NHO®OPMAILIUA 3A PAZXOIUTE

Llenma na mo3u pazoen e oa ungopmupa uHeecmumopume KakKéu pazxoou ca C8bpP3aHU C
ungecmuyuama um 6 osnose na Cmanoapm Hneecmmovum banancupan @ono, 6 mosa yucio:
(1) pazxooume, koumo ce noemam NPSIKO OM KOHKPEMHU UHBECIUMOP/NPUMeNCcamen Ha
071086  Npu NOKYNKA U 00pamuo usKynysame Ha o0sn06e na J{ocoeoprus Pono
(“Tpanzakyuonnu pazxoou”); u (2) eoouwHume pasxoou 668 8pwv3Ka ¢ detinocmma Ha Poroa
(“Onepamuenu pasxoou’”), Koumo ca 3a CMemKAa HA BCUYKU He208U Npumedcamenu Hd
osnose.

Tpaﬂ3ammomm pa3xoan

ToBa <ca pasxopgwn, KomtTo ce 3annawart OVpPpPEeKTH
AAanoBe M ca €eAMH OT HAKOMNKOTO OCHOBHMU ¢akKkToO
MmMHBecCcTMUpaT B AANOBBe.Ha [AOrOoOBOPHWU GOHAO
MhBecTuntTopute/ npurtexatTennm Ha pganose Ha CTaH,
3annauwart pas3xoAau npwu nokKkynka Ha p[pAaAn10Be Ha
M3KynyBaHe, T. e. eMncumoHHaAaTa CTOMHOCT He ce
CbOTBeTHOa Ue@Hmam@HOH M3 KYynyBaHe He Cce HamManas
M3KynyBsaHe Ha p[AanoBe.

OAnpeKkTHO 3a CcCMeTKa Ha MUHBecTuUuTOpUuTe/ nputexa:
pas3xsoggmMm3 gaBaHe Ha Ageno3swnmtapHa pas3nunmcka, akKko
Xenaekasa, 3a mM3pgaBaHe Ha Ayb6brnumkaT Ha p[enos:
hAnNnoBe OT nopcmMeTKa npun YnpasnasawoTo [Apyxec

OoBe NPUW UHBECTUULUMWOHEH nNocCpefHWNKkK, KakTo nu
ecTUMTOM&@HERA, JOBYpP3aHM Cc nNnokKkynkarta unu ob6bpa
TBbPpXAEeHMNE 3a nokynkatal/ obpaTHOTO M3 Kyn
XroeggEmce BKNWYBAT B EeMUCUMOHHAaTa CTOWMUHOCT H:
atTa Ha ob6bpaTHOa vaeyBYHRRenHWopasxopgwu, K (
€eNNHO OT (BHkB e CTIWwKyma& N U n.pofgaxbobdm Ha [AJO0BE

=]
n
I WO W3O 3wWDo

B cnyuyalhi Ha BbBeXjgaHe Ha pas3xoanm 3a npopgaxbaea
C KOMTO Ce yBe/ilMmyaBa e€eMUCUOHHAaAaTa GBO MHQCTT,H (
M3KynyBaHe, KakTo 7 npw NPOMSAHaAa Ha TpaH3a
OApyXecTBO € AONBXHO fa MWHPopMUpawWw3IacTDBaA MTPE
MHBEeCTUTOPU UYpe3d CcbobOWEHME MNOHE B MNOCOYEHMNS
He3abaBHmoGmemmne To oT KOH Ha npomeHuTe B T[pa

I'oguHM onepaTuBHY pa3xoan
Te3n pas3xoaum ce npucnapgaTt oOoT akTuBuTte Ha CT

Taka KOCBEeHO Cce noemMaT OT BCUYKMU nNputexarter
pas3xoagmg WHMecTuUTOpuUTEe cnepBa pga wumMaT npepqgs
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®oHLA.

3a cMeTKa Ha ®oHAa e Bb3HarpaxageHumertTo Ha Ynyj
O 4% OoT cpepgHaTa T 04uMWHEaE BHeNTacad oc TpwaBMoiTa THha |

YnpaBnAasakxucToB JpwoXe pfa Cce OTKaXe OT YyacT OT
3a cMeTKa Ha odomHggaxocmm:m CcnNnegHUTeE

e BCMWYKM pas3xoaunm nNo yupepaBsaHeTo Ha [oroso
KomMmmcumartTa 3a M3 gaBaHe Ha pa3peweHne 3a 0
TakcédopaaTtTa 3a npumemMaHe 3a Tbproswus4 H a
LleHTpanHunas4 Aenos3sunTap 3a perumcrTpupaHe H a
Bb3HarpaxxngeHumsa, Ha KOHCY NTaHTM

e Bb3HAar paxpgeHwune Ha-—cbbarHikaacTHao [oeonroo3suotpaap € b a H ¢

e Bb3Harpaxageavmsa HA WHBECTULUOHHUTE nocpeaH
LleHTpanHna penos3ntTap, M aApyrm nopob6HMU, C B
JoroBopHUa ®PoOHLA;

e Bb3HarpaxpeHwuwerTo Ha oaguWToOpuTe 3a 3aBepkKa
JoroBsopHua ®oH],, pPpA3 MAQHKEE VBB ap aKkodar max a ,n
MHBECTUTOPUT e, TEKYyLWwnTe Takcwu 3 a Hapgsop
KomMmnmcumarta, BopcarTa " LeHTpanHwusd nenos3wunurtT
MHCTWNWTYULMUKU, CBbBP3IaAaHMW C pfehHocTTa Ha dPoHpAga

e PA3XOAMORWEOT BEHMWN CKOHEWMKAM CO PUyErHAH WT U K BULAHWN O
akKTmwBUNPU nNpeoueHKa w&Ee MkeHauT niiHree Y BY
pa3xoagnte OT oOoTpuuLaTeNnNnHW KYypPpCcoOBU pas3snnmkwu,
BMWHA HaAa ANBXHOCTHWUWU nwuuya, KakKTo U BJMpWIun pe
3aKkoHa peagj,;

e IDYyrm pas3xopgwu, noa@aoHaHWwoBA&pPRABNAA@METIKKaD, 4 U
cbaebHM N ppyrm pasxopgwu, CBbp3aHU CcbBC 3 al
LANnNoBe B Jor oBopHWUSA ®doHLpA, KakTo n Apyrwum

geliHoCcTTa.Ha ®oH]g

I/ICTOPI/I‘ICCKI/I AAaHHHU 34 OIICPATUBHUTE pa3dxoau Ha I[OFOBOPHHH Doup

Ilapacpaghvm npedcmaes ucmopuuecku pe3yimamu 3d HOCIeOHume 3 Omuyemuu
nepuooa — 2006 u 2008 2. Hneecmumopume mpsabea oa umam npedguo, ue pe3yimamume om
UBMUHATU NEPUOOU He CA UHOUKAMOP 3a ObOeuu.

Paszxoou, cevpzanu c delinocmma Ha ponda

B 23x0 1.01. -31.12. 1.01. -31.12. 1.01. -31.12.

WA pasxo 2006 2007 2008
Takcum 3a KoH 3200.00 200.40 300
Takcum 3a Bbob 0.00 600.00 600
OamtopckKwu 5000.00 1 000.00 12900
Pas3xoagunm 3a peknamma 1430.50 4597.18 19790.09
Pasxoagwu 3a U] 343 0.00 1200
Bb3sHarpaxjgeHune Ha Y 37 139.19 247 629.32 204248.74
BaHKoOBMW Takcu 3a np 342.11 329.60 2144
BaHkoBUW Takcu 3a Tp
KHMWXa 249578 22 882.85 20031.16
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Pasxoagn 3a baHka gae
Bb3 HaA@E HMNE UM 3a npo 5989.57 5931.10 7718.41
Opyrwu 0.00 1406.71 561
OBILIO PA3XO/JH 55 940.15 284 577.16 267 563.8
Cpenna croiinoct Ha HCA 3a nepuosga 1816 664.30 7 035 415.46 5189 632.23
1.01.-31.12. 1.01.-31.12. 1.01.-31.12.
Ianen b. % om cpeonama HCA 3a nepuoda 2006 2007 2008
Takcum 3a KoH 0.18% 0.00% 0.005%
Takcunm 3a Bob 0 0.01% 0.009%
OamtopckKw 0.28% 0.02% 0.321%
Pas3xoagn 3a peknama 0.08% 0.05% 0.458%
Pasxoagn 3a U 0.02% 0.00% 0.046%
Bb3HarpaxjgeHue Ha Y 2.04% 3.32% 3.981%
bBaHkoBW Takcu 3a np 0.02% 0.00% 0.004%
BaHkoBuM Takcwu 3a Tp
KHMNXa 0.14% 0.35% 0.353%
Apyrwu 0.33% 0.09% 0.183%
Pasxoagn 3a baHka gae
Bb3HarpaxpgpgeHune u 3 a 0.00% 0.02% 0.011%
OBIIO PA3XO/H 3.08% 3.85% 5.372%

3abenedxcka: * ca ombensizanu MeceuHOmo 8b3HaAPaANCOeHUe Ha bankama 0enosumap u maxcama 3a
nposepxa na HCA.

B1,3Harpamenne 3a yhnpapJICHHEC IIpHA HHBECTHLIUH B JIpyru KOJIEKTUBHU

HHBECTHUIMOHHU CXEMHU U HHBCCTHIHHMOHHHU JIPYKECTBA OT 3aTBOPECH THUII

MpaBunnatmgadpr CMhHwBecTMBHT banaHcwupaHpdiBHg nos3
oT aKTNBUTE Ha ®PoHAOa B AAnoBe Ha apyrwu
MHBecTUuyuMmMTe B akKUMM HaAa UHBECTUUMOHHN [pYyXe

o6bWwWOoO OCHOBaAHWE B LAONYGUVUUMUTSBPNYBAEVTUHANDPRBRT N
CtraHpapTtT WHBecTMBbHT banaHcupaH ®PoHJ HEe BbB3HE
OT akKTumuBurte CWUW B [APYTITM KONEKTUBHU UHBeCcTUuUU
oT 3aTBOpEeEH TUnN. Kbm MOMEHT a B@B b [TWAB arHEen e &
MHBECTMULUUN B KOHKPETHWUW eMUTEHTW OoOT Tropenocov
He MOXe fga ObAe NOCOYeH MaKcuUuManHMA pas3mMep
3annawaHo OT TakKbB eMUTEHT Ha ynpasndaBaworTo
MakcuManHNAT B PpABMEPaXyiee HNETO 3 a ynpaBJ/ieHUe,
ApyXecTtTBO MMa npaBo pga nonyuyunm e pfo 4% orT T
akKkTuBunuGmreaHHgaa p 71 MHBEeCTMBHT BanaHcupat doHLA,

KountTo ®POHABT MHBEecCcTHUpa.
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ITOKYIIKHU U ITPOJAXBU HA JSJIOBE

B mo3u pazoen ce obsacuasa kak u kvoe mocam oa 6voam 3axKynenu osnose Ha J{o2o80pHus
@ono. Ilpeocmasena e ungopmayus U OMHOCHO HAYUHA 3A NPOOAXNCcOa Ha Osnoeeme Ha
Donoa, Kakmo u CpoKa U HAYUHAa 3a NOJIYYABaHe Ha cCymume cpewy npooaderume 0s1086e.

foroBopHMAT @GoHAOQ e pas3geneH Ha AsAnoBe, K oW
MHBEeCTUTOPUTE NYPMNwLHI® BMPAE MmN HraaHle, KaTo ®PoH][
NMOCTOSHHO OT WHBEecCTUTOpPUTE.

MHBecTuTOpMTE MOratT pga 3akKkynat paanoBe Ha CrTa
Aa My npopapgaTt ob6bpaTHO npuTexaBaHuUTe OT TAaAX
CTOMHD®CaAaKMMBUTE (“HCA”") Ha QOoroBopHWMUA doHp =
LAnNnoBe H a CtaHpgapT MHBEeCTMBHT BanaHcupaHt P
HOpMasnHO ULeHaTa Ha Te3unw gANo0oBe Ccbwo pJga e 6N
noHaTtTunmeTtTo HCA évpaAaweoBa@ Baopa@a&a Ha MHBecCcTUpa

HpaBI/IJ'[a 3a OICHKA HA AaKTHUBHUTE

MpaBuMnaTtTa 3a OULEeHKa Ha nopTddersna M 3a onpeaje
“HJoroBopeH PoHpag “CTtaHpgaprT MHBECTMBHT BanaHc
26. 07. 20@B3neRneHMN C peweHWwea 0CbB3e0T.A03HZ20 QAP &K T
YnpaBnasawo [ApyxecTBo “CTaHgaptopcdiePeeTimeMerren N
563-0® o1 19.H0a.280FpeprrjgaTeng veae KWWHC peweH
2406. 2008 1 . Ha iBMerTea HHaa YmivppaeBKNTA B awo AOpyxecT
MeHUWAOXMBHT"’ AL, opo@Peldd 090M2e0W0eBH ure. Nea 3 ame.
npepncepatengaHapKpdHxe Hu KBbM HacTo4daLWwunsa Mpoc
Hepa3fgenHa 4YyacT OT Hero (MpunoxeHwnme N 1).
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IHokynka Ha nsiioBe Ha Ctanaapt UnBectmbHT banancupan ®@oujg

Ilokynka na osanoseeme oupexmuo om @onoa

Mo nNpaBBAOCTWMTOpPBTEeK MO pa®btloar esHaKkayenH A T A AN O0OBEe H.
MHBEeCTMBHT BanaHcupaHt bPowpmesanpeKoBOT 00 TY ndpaal

ApyxXecTBO. ld H BCeJTceETMBTEO P B, @ nogapgart nNopbYK A 3 a
YnpaBnasawoTo [ApyxXecTBO, 3aefHO C Heobxogum
oducwn, ocurypeHm oT YnpasngBawoTo [OpyXxXxecTBO

15. 00 wyaca:
e T p. Cépuna 1
pHTpunapgwnuec WHBaBsmHbLp bBbnanrapwuwa, 6yn. Butowa 1
T e (#359 2) 8159840, pa k €359 2)(815 9841
e TrpB.apHa 9000,
yn. “CaH CtedgaHo” Ne 3
Ten. : (699359,89952 ), dakc69953 +359 52)

dopmMynapunm Ha NOPBbBUYKUTE 3a MNOKYINKMN HCaa [HAVIOMBYEH
B nNocoyeHuUTe oducwu, ocuUurypeHmnm oT YnpaBnasal
MHTepHeT cTpaHuuaTa Ha YnpasnasawoTo [ApyxectT

Mpwn nogaBaHe H a nNOoOpbUYKNTE 3a MOKYMNKa Ha [
nermMTumMmpat C [AOKY MedHTa 3Kall p@ma NnoosngayBHaoHceT H(an un o |
MMeTO Ha wWwpuMagMYEecKO nuue umnanm B APYTWU CNYyYyawu
cnepBa Ja ypocrtoBepuM cBOATAa nNpepgcTaBuTenHa B
yLoCcCTOBepeHME 3a RETYDIPH@BABRIPPPRACTAB/IABA
ApyXecTBO, -MmBgaMedHoyuaHampegn npejgcrtaBAaHeTOo MYy
CaMONMUYHOCT) . AK O npwu nogaBaHe H a MOPbBYKE
rpnmaomnyeckKo unmye ce npepgcrtaBndgBa OTOKHUNHKH®BMOLWH
opbyYyKkaTa HOTapuma/iHO 3 aBepeHO MNbBAHOMOLWHO (E
penunc). TNbANHOMOWHOTO TpAb6GBaAa fJa CcbAbpXa O0Ba
AenkKwHaeccoBuM uUHWBmMpPpyYyBMAHE®EWMO 3a MNbB/JTHOMOLWHO He
a naoHmeBHa nNopbyKaTa 4Ypes3 MHBeTOPMEVOBROKY MO
erMmTumMmayuma U npepgpcrTaBsBuMTencTBOTO NpPU nNopjgasBaH
T ®oHpAga, BKIJKHMETLEWIIVOY HIVP UC MITOy aumMum (npepgcTasi.

Ap.) cellpepp®p)KpaTtTad 3a nerumrtTumMayma M npepecr
a ,UeHnTpaneHn f[Jenos3wuntap’ AL. JonbnHMnTenHa n
onyum B ocucwmTte Ha YnpasnasawoTo [pyxecTBoO,
T NWHTepHeT CcTpaawmeBa agpRXecapEaG.N aB

OISO xT O 333

MHBecTMTOPBT MOXe pfa oTTernum (OTMeHMN) nopganp
doHpgak H@aWmo pgo 15: 00 wu. B AeHd Ha nopjgaBsaHerToO

Emucuonna cmounocm (nokynna yena). La nosete Ha CTtaHpgpapT WHBec
doHpOg Cce 3 akK)YMmmBraoTp MoTTe MHB EE MU CUOHHA CTOWMHOCT,

Ha akKTmuBUTe Ha [JoroBopHMuAa dGOHO Ha egunH [an.
CTOMHOCT 3a paboTHWMA [eH, cnepgsBaw pgeHA H a

CTOMHOCT Ha pAAnNoBeT@esacen exgiinaginz.eala 6bwaea B

nojaBaHe Ha NopbuyuKarTa.
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CymaTta cpewy npupobuBaHMWTe [AT0OBEe Ce nNpeBexXAMq
npwu BaHKkaTta Jeno3swuTtap, OTKPUTa oT YnpaBnas
CymaTa MOXe J[a Ha& [(BHBETea Ma BH O pYmipaBnaBaworTo
MopbuyKkaTa 3a NOoOKynkKka Cce M3NbAHABAa NO LeHa Has
Ha nogaBaHe H a nopbyKkarTa. MopbukKkartTa ce na3r
MHBecCcTMUTOpa CcyMa, pas3jenexaomMaoonpenge eeqmMaT aa
GpoAT Ha 3akKyneHunTe LeNU-MATNKOE® CANBDaKMENOS
ocTaTbKa OT BHeceHaTa Ccywma Cce u3gaBa 4YacTwuu
LleHTpanHuna penos3utTap.
Hanpumep, npu BHeceHa @T BN HESMEPT Hpa lay MCA Ha e,
pasmMep Ha 33.30 nB. (onpepeneHa 3a p[eHsda, (o
MHBECTUTOPDBT We npumagobune:

e HUenu pgAanode:

e yacTuyeH MHA3A0:

YnpaBnsAsBawWoTo APYXeEeCTBO UINPACMEH® NIOTSTHOXIE
3a W3Nb/HEEHWMNENTLOP BIR B b3 M GKXbHCOHCOT , 0 TH OK pHaes nHoa N b p
JeH, cneaBal, M3NbJ.HEHMUETO Ha NopbuykarTa

Honvanumennu pazxoou. ToBa ca3gpaBxpnaBmaee 7 Mm3InpatwawHe
geno3unTtTapHa pas3nucaKoak y(MyeoHorc T30aB erppurTeeeaHB a He H a
mnspasaH oT “UeHTpaneH fJeno3untap’ AL) , akKo Teé
3 a Mm3npauwadHe no nowarTta H a nNoTBbBPXAEHNETO 3 a
3afABMN NonNyyaBaHeEeTO MYb/MHOW TTEO/BHIMH eHpARIBIXHB KT 08 B1a
eEMNCUMOHHAQT a uLeHa 7 c e 3annauwartT oT A€eNnNnHDO oT M H

e 3a M3pgaBaHe Ha pe2nw.MmtTapHa pasnuceka

e 3 a noweHCKMN pa3Xxoagwu 3 a Mm3npauwadHe H a NOoT B

Aeno3unuTapH¥SN@Bas3 NUCKM

H3nvinenue na nopvuka 3a NOKYNKa u npudodusame Ha Osa06eme. MopbuKkartTa |
M3NbnNnHABAa Ha NbpBUA paboTeH [eH, CRegBalWoOmeH
3 paboTHUM AHW cnep paTaTtTa Ha nNojgaBaHe Ha Mo
LEHHWKaK Hma wuHBecTuUuTOpa B “UeHTpaneH pgenoswurt
YnpaBnasawoTo [ApyXecTBO NP WK HICLHPOB 80 TB bISMODAK HID & °
paboTeH pfeH, cnegsBaw M3Nb/ITHEHMETO Ha NOpPpbBUK A
A) npepgpoctTaBd Ha /NVMUueEEp Oalnmebpep®eMKe@Taag MA

B) msInpawa Ha nNunuerTo, Aano nopbyKarTa, NOoTB®b
HOCWUT® en, nnwu

B) umu3npawa Ha nuuyeTo, Jano nopbykKartTa, NMOTB b
HOCWUT® en, pa3iMnyeH OO0OCXapAaAwWmeHMaHa awe poapreanmns
HoCcMTeNn e noAagxopawo C ornepn cbwecTBYyBaAWKMTE U
M KNUWEeHT©DBT M3IpPpMUYHO e npepnoyen TO3W HAUYNUH
npepocTaBAaHEeTO W Ha XxXxapTuUueHpPpmagumAe wmpelpeme@ T
cpepcTBa 3 a KOMYHMUKAaALWNA ce cuymnmTa 3 a noagxo
npegcrtoAawWnTe OTHOWEHMUWA C KNWEHTMU, ako ca Ha
JocTbn [0 WMUHTepHeT (cumTta ce, ye KNuneimT bT U
eNneKTpPpOHHAa nNowa 3a HYyXAMWTe Ha ycTaHOBeHWUTEe O
B cnyuyasa nmaBGp XBAHMWMSMOobTHEHNE Ha NopbykKaTtTa M
NVUYHO MUNWN 4Yype3 NbBNHOMOWHWK C HOT aAWpaMarmmine B@,B ¢
Kbaoemnmpunerta nopbuyuyKkaTa. Mpn 3annawaHe Ha [ONDb.
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ce M3 Mpauwaa pTmneHH HoOCWUTE EenN CbrnacHoO 6.nd b~ 0
nouwaTta Ha ajppeca Ha MWHBecTUuTOpa.

B cnyuali Ha BpEeEMEHHO <CcNUpaHe Ha O06pPaTHOTO

nokKynka Ha pApganosBe, nopapeHa cnejg MOMeHTa Ha
noanexHu H a M3NbNHEHUE, T bWl KaTo, CbrnacHoO
M3KynyBaHe Cce npeycTaHOBsSsBa 3a CblWMA CPOK n
“BpeMeHHDO HCan W poabHpea T HO T O YopgBeysBawdjo 4P Yy
Bb3CTaHOBSABAa CyYyMMTEe Ha WUHBEeCTUTOPUTE, nopgar

baHkoBaTa MM CcMeTKa WUNW Ha KacaTa Ha ApyXxec
JeHa Ha nopaBalBe TVaW MOXWYKWMITEA. Ha [AOS/10Be cCe
nogaBaHe Ha HoBa Nopbyka cnepng Bb3o6GHOBSSBaAaHeE

Jlpy2u nauunu 3a nokynka na 0snoge na @onoa

MHBecTUMTOpPpUTE MoOraTtT pAga 3akynsaT agsnoBe Ha CTa

B®db ypEeT TWMHIBOHEH nocpepgHMK, yned Ha B®db, ]
npopgapjgart TakunmBa pAanosBe Ha b®b. MHBeCcTUNTOpP MU
AAanoBe Ha JoroBopHua dPoH M nNpakKo OoT pgpyrum
MHBEeCTUULUWOHeHpeTHaemMBUK ar et ( BX. “TNpexBbpnA
BTopumuyHa Tbprosua’)

B cnyuvamn, 4ye MUWUHBecCcTWUWTOPUTE 3akKkynyBaT [ANO0BE
®PoHA YUpe3 MUHBECTUUWMUWOHHUW nNnocpegHUyu, Te we 4
Takcwu, CbrnacHDBERpPUMITPHN TROG@AE SRHRIOLN U [OTO0OBOpPMU
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OO0paTHO U3KynyBaHe Ha asji0BeTe 0T PoHaa

Mo npaBwuno uH®BTeacHTAMaTpoTp UANHEB eBC T MBHT banaHcupaH
obpaTHO Ha ®oHpga cBOWUTEe AAN0BeE npes BCeEKMWU
o6bmMHaOT M3IKynysaHe Ha pAfAnoBeTe e Te p[Jga ca per
MHBeCTUTOpPa npwu YnpaBnaBalwoTo OpyXecTBO (a

KNMNeHTCKa nogcMeTKa npwu MHBeCTMULUNERAEGPEOI OC([
MHBECTUTOPDBT A a HaHee 4 w4 9 M@BEEeXTBEL P JTISOH € C B 0 A no
YnpaBnasawoTo [ApyXecTBO)
MpunutexatTennte Ha [JAanNoBe cneagsBa jfJa nopgapgaTt N
3aefHO C HeobGXOAUMMUTE NPUTOXEHNUNA KbM Hesda, B (
yaca, B oducmalgo Ha [JpypxrReBOIHB O, KbAoeTo ce npwue
Ha pAdan0Be:

e T p. Cépuna 1

pHTpunapgwunuya, bBunsHec UeHTBpPp bBbnanrapwuwsa, 6yn.

T e (#359 2) 8159840, pa k €359 2)(815 9841
e rpB.apHa 9000

yn. “CaH CtedgaHo” Ne 3
Ten.: (69935H,89952), dakcBI9563+359 52)

PopmMynapum Ha NOpPpbUYKMTEe 3a 06paTHO M3IKYynNnyBaHe
ca HanNWyYHWM B NocoOYeHUTe odPucum Ha YnpasBngasal
MHTepHeT cTpaHuuaTa Ha YnpasnasawoTo [ApyxectT

Mpun nNnopaBpatHyek MHTae M3oa O 6paTHO MU3IKYyNnyBaHe npurte
ce nermtummMmpaT € [JOKYyMeHT Mpa cawmeaslawrkeodedd (MJol
nMeTOoO Ha wWwpUAMYEeCcCKO Junue wMunAwMm B [ApPpYyTru CcnNnyyauw
cnepsa 4 a YyAOCPE@HEEP A B UTBEO/HIHTaa B1ac T CbrnacH
ygocToBepeHMe 3a MKTYBPMHOB GBKLILS G [@aEeBHmB OH a i

Meceua npeagu npepcrtTaBAHEeTO MY UM [JOKYMEHT 3¢
nopbryKarta MHBECTUNTOPDBT v 3 nuec K D p eys/cur a BOJP MHLA
MbNAHOMOLWHMWNK , nocnejgHunAaT cneagBa pfa NPUAOXK K
NbAHOMOWHO (B OpuUrMHaAanN MUAW HOTapuanHO 3aBep
CbAbpXa OBNAaCTSHB aHEM H3aaH COaB3NN MHECE AR Hier MHa 4 A )
M3nckBaHeTO 3a MbNHOMOILWHDO He ce npunar a

MHBEeCTULUWOHEH Bnopeemmesx . LOKYMEHTMNTE 3a

npeagctTaBUMWTenNncTBOTO nNpwu nogaBaHe Ha MNOPbBUKMNM
doHpga, B K J1 H0 Y4 WCTNEeNUHMOM nnipHimm ncountpyeaguc TaB /i BaHe Ha H
Ap.) ce ClppypE§gpaBa 3a nermtumMauma W npepgcrTa
LleHTpaneH Jeno3sutap’ AL. JonbnHMNTeEenNnHa MHO
nonyuyumTte B OoO(hpncurte Ha YnpasnasmwWoapbyydpwyKe.c T8
M OoT WHTepHeT cTpaHuMyaTta Ha YnpaBnaBawoTo A4p
MHBecTUTOPBT MOXe pga oTTernunm (OTMeHW) nNnopgapge
pAanoBe Ha ®oHpa po 15: 00 uy. B AeHHd Ha nopgasa

Ilena na obpammno uskynyeame. CT aH pgapT VMbr@AeaRBMEBPAH doHA ns3
obpaTHO cBOWTEe p[pAN0BEe NO LeHa Ha ob6bpaaHO U3
akTuBmnTtTe Ha fJoroBopHuAa dPoOHA Ha egwnH Adan. O a n
LueHa Ha o06paTHO pva3dKOYTTHWBAA HOEE H cme gBawnmpPepH9K a
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lleHaTa Ha oOpaHa o4 MBXB/ATYyEB aHa& CcnegBalWmKasbmMpaborT
17: 00 ywaca B AeHd Ha nNnojgaBaHe Ha nNopbykKarTa.

Mpn wmM3IpgageHMW YacTUUHKM QAOAnNoBe, LeHaTa Ha o06p
paBHa Ha HEeTHaarkaT MBMOEH OHCalT edfjn H a9 n, onpeper
cnepBaw pAgeHsSs Ha MNojaBaHe Ha MnNopbuykartTa, y Mt

npmrtexaBsaHa OT MUHBecTWUTOpaAa.

Hanpumep, akKko MHBecTUTOPBT nputexasa 30 uyenwn g4
eonH aAAan eppeaagleeBda (30a [ eH4d, cnepBaw pfeHsSA H
o6bpaTHO M3KynyBaHe Ha BCWUWYKWU AganoBe), MHBEeCT
e yueHa cpewy 30 ukedi270 gmei.a:

e yUeHa Ha 0.0300 ydcoOR2ueiB.adan:

e obwa uyeHa: 1021. 02 nsB.
Honvanumennu pazxoou. T caB ap ac3 x3oag umregaBaHe 7 mn3InpatwawHe
Aeno3umTapHa pa3nunmckKka 3a oOoOcTaHa/nluTe nNpuUuTeEexasna
€ nomckKkKaHa OT WUHBecTWTOpa, KakTo ®W 3a us3np:
cCKknwyeHaTa cpAaoenka, AR ONVKMBETTFHAOPBTMYEY B@ABA
LONMbAHNWTE NHIE Eg&3XBXAJZMHOYBAT B LeHaTa Ha obpartTH
OTA€eNnNHO OT uMHBecTuUTOpa B pa3mMep, KakKTo cnepgs

e 34 MAaBA HaAa [AOeno3w2naepHa pas3nuceka
e 3a NOWEHCKMNW pas3xoaun 3anm3zpanbpaTHAE RNBDRPB
ASNoBe U [Aeno3vbT aNBH UM pas3nuceku

H3nvanenue Ha nOpvUKU 3a O0OpAmMHO U3KYNyeaHe U NPeEXevpisiHe HA O00pamHo
uskynenume osanoge. NoOpbUKNTeEe 3a o0o06paTHO WMU3IKYyNnyBaHe CEe
LEHHMW KHMXa Ha uuHBeeToBupapB Aldlewepadaa@rmnxKasB:
M3KYyNneHW p[fA10Be Ha nNbpBMA paboTeH [JeH, cnepge
Ne&KbCHO OT 4 paboTHM AHW cnepj AeHA Ha nopjgasBat
ObnxmmaTta cymMa cpewy o06paTHOTO W 3TKAYTNOEPHaN TBe 34
OHEeBeH CpOK OT pgaTaTa Ha MU3INbNHEeHUWE Ha nNophm
6pon Ha ruMmweTaTtTa Ha YnpaBnasawoTo [pyxXecTBO.
YnpaBnasawoTo [ApyxXecTBO npepgocTtaBda no(rsBabpXxpge
npopgaxbarTa HBa CcApsioNkoaseemae, Y1 00 Ny @ @ efIllpBvabusane na
osogeme”.

Bpemenno cnupane na oopamnomo uskynyseane

B M3IKNWYNTENHMNU cnydyawu n AaKO0O NOoOObGCpoeHEeTHEWE T HE
YnpaBnasauworTCTApyRPATTHHBEeCTMBHT banaHcupaH

cnpe o06p3KTYHIOYTBOA HIE Ha AS/NO0BeE. NMopbuykKMUTeEe 3a O
nogpapgeHuw cnejg MOMEeHTa Ha cnupaHe Ha o6par-t
M3NbNHEHUE. B Te3m cnyyaum TO Ce MU3IBbBpWBA

Her oBoTaO Bb306OHOBSABAaHE.

NMpnmMepHo @3 @posgBygM™an, npM KOMTO MOXe BpemMeH

mn3IKkynyBaHe Ha paAgganoBeTe Ha ®oHpga ca:

e KOratTo Ha perynupaH nasap, Ha KoOoHFma noBsBeuy
KoTupart mnun Tbprysart, CKNnwuyBaHeTO Ha c4a
nopanwookeHa Oorlrpaavepewma Ha cnumpaHeTo, uUnun o
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e KOratTo He MoraT pga 6bgaT OLeHeHW NpaBUAHO
YnpaBnssBawoTo APYyXecTBO He MOXe jJga ce pa
Aa yBpeaAuW UHTepecuUuTe SHDBBAUNTOOXT eTJIUNKTET OH
HEBB3MOXHOCTTa;

e OT MOMEHT a H a B3 eMaHeEe H a peuweHwne 3 a npe

3MOXHO MW3NbNHEHMWETO Ha 3aagbnxeHumaTtTa
MoraT pga yBpeAasST MUHTepecuTe HAANPUTE
MManHMWSA He oob xHoed UNVD BCepdoek ,0 TH 2 Mec el a.

chusBaHe, B/AMBAHE, pas3genfaHe MNw- o®T LEeNnAl
nNpMUKNWUYBaAaHe Ha npouepyparta,;

e B CNyyalh Ha OTHeMaHe H@a AOAmwyueecBBOG avnyYmpRaals
OrpaHmyeHwunsd Ha pAeWHoOCTTa MYy, mnwn aApyra
HEBB3MOXHO WMW3NDbNHEHWETO Ha 3afb/IXeHMWATa
doHp M MoOrat fga yBpepdaT WMUHTepecuT-e3aHa np
MWUHUMAaHIeHMAX O 4 MM CPOK, HO He noBeye OT 1 M

e B Cnyyalh Ha pa3BansgHe Ha poroBopa ¢ baHKk
noBefjgeHue, oTHeMaHe Ha /AuMmuyueHs3a 3a 6aHKOB
HanaraHe Ha ApYyruM OrpaHmMyeHNa aHdlenedHOoap:
6bpae M3 KNKWYeHa 0T CnNnUcoBHKaAaA no y . 173,

B b
n
H

Mpun BPpPemMeHHO cnMpaHe Ha O0OOGPAaTHOTO WMU3IKYMNYBAaAHE
0O Kpasa Ha PabooBadBpegcepaxend Ha KOH, b®b
penoswutap’”™ AL. BpeMeHHOTO CcCnNUpaHeBHR BOWAR M C
0 Gpuncwnu H a YnpaBndasauworTo OpyxecTBO, KbaoeTo (
YnpaBnaBawoTo [pyXecTBO yBepgomMaBa Npurtexartenrn
Ha o06paTHOTO MW3KynyBadHe, CbOTBEeTHO 3a YyAbnX
M3 KYynNnHeasmeHhH,aBHO CNnej B3eMagpeocoDekHBVpo@eaeme emac &
AHW nNnpepgn U3ITMYaHEeTO Ha nNorppedHangdbhAakKamps e
“MapMK'a CPOKDBT Ha-KpampaHeTo /e JRO, BKNHOYNTeEeNH
O6paTHOTOHEN3&K Y DY B® cnpsaHo nopapghwu TEeXHNYecCKk.:l
OdpyXecTBO MW3IBbBBpWBA yBepgomMeHMATa NO nNpepnxopmn
OeH, npeagxoxpgaw gaTtarTa, Ha KoAaTO e Tpa6bsano

O6paTHOTO M3 KYynNnyBaaHMRO Cpee uBew3noedb HHaB A B npasB/14aBal
M3ITMNYaHEeTOoO Ha CcpokKa, onpepgened B peweHneToO

CbOTBETHO B peweHMWeTOo 3a YyAbXaBaHe CPpPoOKa
YBefgoMsBaHeTO 3a Bb30OOHOBSBMA@PECEMIBBbPWBA 0N

/Jlpyeu nauunu 3a npooarxcoa na oanose na onoa

MHBecTuMTOpPpMTE MOTrat pfga npopgapgat pganose Ha C1
Ha bB®b u4ypes MHBEeCTULMNWOHEH nocpegHUKkK, yneHd I
3akynaTt Te3unm pAanoseoppee Gpopwaeakun MABBRAT MDT
AAanoBe Ha [JoroBopHMUA GPOHAL U NpdAKoOo Ha agpyrwu d

MHBECTULUNOHeHpeTHTPEPRHIMO HEH areHtT ( BX. “TlIpext
BtTopumuHa Tbproswusa’”)

B cnyuahmn, ye wbEuBeaTNnapwBEe AP dPoHOgaAa Upe3 UHB
Te We AbAXaAaT U [ONBAHUTENHU KOMUCUOHHM UM Tal

nocpegHMun " AorosBopunrte, CK/THOYEeHM C TAX.
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Peryiupanu nazapu, Ha KOMTO ca IPUETH 32 TbProBus JAsioBere Ha CTaHaapTt
NuBectMbHT basancupan ®ouna

JanoBeTe H a CtaHpgapT MHBEeCTMBHT BanaHcupat
“Bbnrapcka @G€eogpoand ABAdpca

IIpexBbpasiHe Ha As10Be HA DoHaa. BropuyHa THpropus

MopaAun BB3IMOXHOCTTAa 3a MNOCTOSAHHO 000BPOEPTHHAOA U 3
®oHLA, peanHoTO 3HayYyeHWe Ha BTOpMYHATa TbPT.
CtraHpapT WHBeCcTMBHT banaHomapaw, PO K OoO@KBEOp &
Ha MWHBEeCTULUMWOHHWN ApyXecTBa OT 3aTBOpeH Twun wu
ApyXecTBa

MHBecTUMTOpPpMTE BBB POHpAa, KOMNTO BCe MNnNak Xena
nmnuye, a He fga 1M npepgaBdaT 3a o06paTHO U3KYyNYy
mns3papeHnte o1t CtaHpgapTtT VWHBecTMBHT banaHcwupat
6e3 HourypeaH M9 U Yy C/NnoBWUA, HO nNpwWw cna3BaHe Ha O

MNoCcCOoYemMmny.o

BropnmuHata TbpmpBRpmaX@mpPKYnKkmanose Ha Joroso
M3IBbpWwWBaAa camMo Ha b®dPb upe3 nNUWUeH3INWPaAaH WUHBecCT.I
npopjgapgamepnsHa Bdb, MHBEeCTUTOPUTE cnepsBa pga
npopgasa’” Ha MWHBECTUWUMOHHNA nNoOoCpefgHUK, Ha K
bopcoBaTa caAenKa WHBECTULMUWOHHWNAT nocpeagHMUMK
permncrtpaumns H a caengama3s3 BT a’plleHApane N3 BbLPLWB
ceTbnNMeHT (M3INbNHEHMETO Ha CKNnwyeHaTa cpAhenk
cMeTKaTa Ha npojgaBaya B CMeTKaTa Ha KynyBauas
M3IBbpPpWEHO OT MOMEeHTAa Ha T TR UMEAN AN TOHR N K

Mpu onpepeneHum ycnosus cpenkum ¢ pAanoBe Ha O
MeXAy CcTpaHWTe NpPWU cna3BaHe HaAa HOPMATUBHUTE

CknwuyBaHeTO Ha cpenkm ¢ pganoseTe WA Crawmpapd
akKuumMmnTe Ha BCAKDO nyoé6numyuHo mnu MHBECTUWUWNOHH
perynumpamHo oT pasnop8ao@®@umMmHepagbm3TeIUKav, npuna

MpaBunHumkKka Ha bdb wn TlpaBunHMKa Ha “UeHTpane.l
OTHOCHO nNePexadbpAAGMBEeTEe MOXe pga ce nonyuum orT
cTp. 3 oT T[llpocnekTa, KakKToOoO MU OT BCE€KW WUHBeEeCT
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OPUHAHCOBA HH®POPMALIUA

flogwnuoen u MeXamHBHadeO HOAOK NaguTe 3a OelH
OOVUWTOpPCKWNTCee pgrnoykorvBuakpyesramic T bpa Ha K®H no un. 3
KomMwmem 3 a @WUHaAIK @O TH3aHH3WOHDB eTcer a/ [popaie MecCc T a:

e B LeHTpanHua odduc -iB Trppm.a gaiday 9 bmBEHIE,c e H -
6y n. Bnrtowa 146, eT 1 ; Ten: (+359 2) 81
KOHTaKkTMWu Maprapmta AunmutpoBa MeTopauesa
9: 074880 4. ;

e B o(uca B T p. BapHa 9000, yn. 6996G%H CrT1ed
69955 1, akcb995+B,59n1bRd 3a KOHTAKTMU: MnwnaHt
BecenuH PahnyeB MoposB, oT 9:00 pgo 17:30 u.

e Ha WHT e pH e wwwstangaalinvestment.bg

YnpaBnaBawoTo [ApyxXecTBoKoMeamas HboPbQ 6 skeaskBrao U
oducwn Ha YnpaBndasawoTo OpyxecTtTBO,CTampAgapoD (
MHBecTMBbBHT b aHaeHTCHMapTaaH CProoHNOH O C D H AYan. paakBT/IMABBMATLEO THO
OApyxXecTBO nyénmnkyasa Tasmu MHPopmMauUA n B n
exXxegHeBMAaKIKWa@Ba NbBTU MeceuUyHO.
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JOITBJIHUTEJIHA UTH®OPMALIUA

Jonbanurtennu Janum 3a Cranaapt UaBectMbHT banancupan ®@oupg

CtraHnpaptT WHBecTMBbBHT banaHcwupaH ®doHJ e p[OT OB
3nMNnNuk, yypepeH MU BNUWCaAaH B peracwbp@p da@N yYBPHAIB
TAX A[AOroBOPHW QOHAOBE, BoageH oOoT KO®H, no Pas3n
r nopg -hdme8prOSYnpasnasawoTo agpyxectBo “CTaH
NoNyynmno paspeweHne 3a OoOpraHumsumpaHe —-jfidynpas/
ot 21.12.2005 r. oT KOH. YnpaBnaBawoTo Opy X
Hapsop Ha Ko®H

®o0 H 4b M HIBWa C T)A76005247.

paBun&€raHpapTt WHBecT MDbHCTa bmoicatTHicmHra H3 ad OVHHIB € C
eAHNTer pagpediapaTdunagnya, bBunsHec UeHTBbBp bbn
,repr. 1BaO@OHa y n. “Caka€GmedpaHaoia MHI epHeT C

M
cn
146,

Ynpasndasauwo T oewwitpngacdisvestmentdg

HNudopmanus 0THOCHO HMYIIECTBOTO U JsiiioBeTe HAa DoHIA

I/Imymecmso. Hemmua cmoithnocm na akmueume

KaTo por oBoQpreatH o ébpm 4 ,MHBeCTMbHTH alwan akHampraan ¢
cMMmcbna Ha TbproBCKMUA 3 akKOH, KOMWTO Cce BMNUCE
dPoHAOA e yuypepeH crsomepaHeBogen 6T pEOH, 6es

cpepcteBa MU 6e3 pga npuTtexaBa uMuMyuwecTtTBO (akKTwus

3aKOHDBT M3 NMCKBAaA HeTHarTa CTOMHOCT Ha AaKTUMUBUT

doHpg pga Oma@ek Heomo500 000 neBa. HeTHatmTa CTOI
Ha npasBaTtTa (akKTwuBwurtTe) Ha JoroBopHuAa dDoOHLA,
3afgbiXeHNSd (nacwuswu) . BHOCK MU B MMy LecTBOTO

MUHMMaAaNHMAT pas3aMep Ha HeTHaTa CTOWMHOCT Ha asck
LO efpHa nNnofpywHaBa@ame Ha pas3peweHmetTo oT KOH 3
Ha ®oligagocTNlrIaHe Ha MWHUMaAaNHMWAG pa3Mep Ha HE
agonycka o6bpaTHO M3KynyBaHe Ha HerosBuTe [AN0B

HeTtTHaTa CTOWHOCT Ha aKTuWuBUTE Hauw JenoBOpBASA
cCbob6pa3HO nNnpomMAasHaTa B Opos mMm3IpgageHum u obGparTH
npomMsHaTa Ha nNna3apHaTa LeHa Ha MUHBeCcTULUUKTE

Homunanna cmoiinocm u 0poii 0anoge

MMywecTBOTO Ha J[JoroBopHWSABeDPOHHO MM H@RAHAGT AE HO O
AAanoBeCTeaHHpa pT WMHBecTMbHE B 1@l c@hpaece ®oHM@me B a
JoroBopHMUSA ®doHLp ce npumpobusBar no eMMWCUOHHaAa
JoroBopHMAa ®PoHpO Cce nNpoMeHSA B pe3ysKTyalTy BHaH €T A X
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fOoOroBoOopHMAT ®doHA MOXe fAa M3 gaBa WU YacCTUUYHUN [
akTMuBMUTE CU, akKo cpeuy BHeceHaTa OT MUHBEeCTMUT
AAanoBe.

Buo na oanoseeme. Illpasa no oanoseme

AanoBeTe Ha [fJorosapuwudammadodH@B 1L an HOPTRP YUMCETHPTUVP & H U
cMeTKNW B LUeHTpaneH pgenos3suntap.-oBbawumpasganose

Ilpaso ma obpammno uskynysame. ToBa e cneunmanHo npaso, X ap
LOrosBopHuUTe PoHAOBEe U 3ajpyKkea@TBaHaTVWBBBOPDAH
KaTo HeTHaTa CTOWHOCT Ha akTwuBuTte Ha [Joroso
Xmnanon) ne.Ba, BCeKUW npurtexartTen Ha pdanoBe OT
nNo BCHAKO Bpewme, B paMKWUTe Ha praebkorTaH UBTpee MOeH, 1 |
npaBo fJa MucKa pAsanoBeTe My Jga ©6bpgar M3 KYynNeH
ycnosunarta, npeasungedHn B T[TlpaBumunata Ha dPoHpAga
M3IKynyBsaHe e CcnpaHO B nNpeagBUMAgeHWTeEe B 3aKoHa,
cnyyudkukaHeTo 3a o0o6paTHO wMW3KynyBaHe MOXe fJga
npurtTexaBaHW OT MUHBecTuUuTOpa A[AN0BeE.

Ilpaso na ungpopmayus. Bc e K 1 MHBeapPABOPp HAMaMHpopmauwumsa, Cb
MpocnekTa WU NepuoOaUMYHUTE OTYeTMuUpwHraa Aoy O/BOPH
MHPoOopMaumMa OTHOCHO ®doHAga.

YnpaBnaBawoTo OpyXecTBO onoBecCcTAaBa MHGpoOpMauy
M3MCKBaHMATAa Ha 3aKOoOHa, BKANKWYMTENHO nNnocnepgH
PUMHaAaHCOB OT YVeNTp eHaao ydB@HB/MPaV /1 € H UBAb TRfHER M B O P Ma U N A
naMUcCrhraalo Bak cpa MLF 3 a psH/moryen ocipeHtarHi s B e MpPp y,Me HT "
KOAMMAK® THACOKFOHM3@ @ acTbhnBHAPEYT MC T 0 A Treaiac/mresxaa Wu
HaBNVCBadBO JeodXKOMNCpPpATACTHEP a@pe Arb@ 20, a n2
S3KPHakms3os acTbmmoamMmBHeN®IWCTOATe NaparangasawoTo Ap
npepocTasnsA 6es3nnatTHO, npwu NMOMCKBaAHE oT 7
ropenocoyeHNTe OTYeEeTWUW U UHPOpMaAauUMA BDBB BCMUUY:H
ApyXecTe8WQ ®eauns3BbpwBa nNnpogaxbatal/ obpaTHOTO
rm onosBecTAaABa 4Yype3 VHTepHeT CcTpaHWyaTta Ha Yn

Ilpaso na nuxeudayuownen osn. Ilpexkpamseane na ®onoa. BC e KN MW HBEDBPABOPHAMS
yacT OT MUMyuwecTBOTAaATaanNweB@mAaAIPHN, HEBEOBBETHaA
OT HeroT@BRaAOBRABO-T® BVOLABOHBMK®BA U MOXe pga 6bjge
cnyudyati, ye (MW A[NOKONKOTO) npuv nNUKBUAAUUNATaA
npeTeHUMUTE Ha BCUUYKMW Kpengurcapupasenpegeanaae
npurtexatenute Ha pAsAsnNoBe W JO pas3mMepa Ha ToBa

JoroBopHMUAT ®PoHA ce npeKkparTaBa no peweHMe
BKNWYMNTENHO B Cchnyyasd Ha O06paTHO MW3KynyBaHeEeE
paspeweHneTo Ha [NpywesowmB@WOad OoOpraHuwsImpaHe u
K®Hc wm3knwuyueHume Ha OTHeMaHe Ha pas3peweHmerTo
MNMUK AJoroBopHUAT ®doHp ce npekpaTtsaBa n n
YnpaBnasauwoTo n gy y HETCHTEBVOA,H € Ha 3ma3prRUaBMAEemrne
JoroBopHMa doHA NO Y. 1k8ebK, T oa i M@pun Tnpexpwmwrt
obAaBABaAaHEe B HeCbCTOATEeNHOCT Ha YnpaBnsasalwoTo

48



JorosopeH ®doHpg “CTtaHpapT VMHBEeCTMD
Axmyanuszupan Ilpocnexm

Ha YnpaBnsBawoTo [ApyxecTBo, KakKTo W BBHAPYT V
cnyyas Ha oOTHeMaHe Ha paspeweHMmeTo 3a oprT
npekpaTtTsBaHeTo Ha [JoroBopHMUA @PoHA Ce U3IBbBPILWB
no pepap, onpepefneHm B 3akKoHa M Hapepapbute no n
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HeHTpaJ’[eH CKCITHCBHUK 3a l'[yﬁ.]'II/IKaIII/II/I Ha DoHpga.

CtaHpgapT MuBecTMbHTMYyBaamayeap asHbiB d@sH. 4 " JllagsiH 1 |
eEeMUWCUOHHATa CTOWHOCT M uyeHaTa Ha ob6bpaTHO Wu:
M3INCKBaHMWATa Ha 4. 190 o1 3MNMuUK, KakKTo U Ar
Mpocmew lMNpaBunata Ha dPoHAOga.

H3zeomeun Ilpocnekma:

Huroxoc KaHapsaH

JonynopgnumcaHoTOoO /inue, B KauyecTBOTO CWU Ha npe
c noanunca cun28va@emoXeOi0 9@ K napupa, ye T[lpocne
M3mBaHMATA Ha 3aKoOHa.

3a Ynpaenaeawomo /pyyicecmeo “Cmanoapm Acem Menuoyxcmoum?” A/,
oeticmeauo 3a cmemka Ha /locoeopen @ono
“Cmanoapm Hneecmmvum banancupan @ono’:

CtedpaH CTtedgaHOB,
Hsnvinumenen oupexmop

MnameH [MbTes,
IIpeoceoamen na Cveema na oupexmopume
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INPUJIOKEHMUE Ne 1
KbM
IIpocnekra
Ha JloroBopeH DoH
“Cranagapt UuBectMbHT basiancupan ®oua”

MpaBunna 3a ouLeHKa Ha nopTdhenna mu 3a onpepgen
porosopeHCTJoHOAP T MHBECTMDbBDHTH BRIOWMNHCUMPApMneTwNn
peweHwune oT 216 . PIMEPA6eBun rc peweHnwa C&BB8EBMVa 038 :¢

ovnpekTtTopute Ha YA “CTAHAOAPT, ACGEOOMEHUNKMBHETL*
563 -0 o1 19. B4 .32A0CrcpreHaguckeifaTeng maae K®WHC peuweH
24.06.2008 1 . Ha CbBeTa Ha pJjgupekTopuTe Ha Ynpasnd
MeHUWAOXMBHT” AL, opoGPeAd® oT PRPEOMeBA ire. Nea 3ame
npepnpcepatenda Ha KoH
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