Axmyanuzupan Kpamwvk
IHHPOCIHIIEKT 28 mapm 2009

“CTAHIAPT UTHBECTMBHT BAJIAHCUPAH ®OH/I”
JOI'OBOPEH ®OH/I

KOJEeKTHBHAa cXeMa 32 HHBEeCTHPAaHe OT OTBOPEH THUN
B aKIUU M ALJTOBH LEHHH KHHKA

HoroBopen ®@oua Cranaapt UnuBectMbHT banancupan @ounn, rp. Codus 1463, p-u Tpuamuta,
busnec Llentsp bbarapus, Oym. Burtoma 146, er. 1 (“Crammapr WuBectmbHT bamancupan ®onp”,
“JloroBopuus ®oun” wim “DoHna”) e JoroBopeH GoH 1Mo CMHUCHIA Ha Wwi. 164a oT 3akoHa 33 MyOJIUYHOTO
npemraradne Ha teHHH kHroka (“3IIIILK™). ®oHmpT € BUI KONEKTMBHA CXeMa OT OTBOPEH THM 3a
WHBECTHPAHE B aKIWH, IBITOBH [IEHHN KHIKa W WHCTPYMEHTH Ha mapudHus naszap (kparxocpounu LK,
0aHKOBM JIeNO3UTH U [1p.). DOHABT € pa3zeieH Ha ASI0BE, KOUTO MMOCTOSHHO ce TIpejiarar 3a npoaaxoa Ha
WHBECTUTOPUTE M U3KYITyBaT OOPaTHO MO TAXHO JKEIaHUE.

Horosopuuar PoHJ HE € IOPUAMYECKO JIMIE M Ce OPraHU3Upa M YHPaBIsBa OT YHPABIIABALIO
APYXKECTBO, KOCTO B3MMa BCHUYKHM PCIICHUSA OTHOCHO CBhIICCTBYBAHCTO, q)YHKHI/IOHI/IpaHCTO u
npekparsiBaHeTo Ha PoHpa.

@OoHIBT € yupeneH U BIucaH B peructbpa Ha Komucusara 3a ¢unancoB Hagzop (“Komucusara”) Ha
30.12.2005 r. u U3BBPIIBA AEHHOCT MOA MOCTOSIHHUS Ha30p Ha Komucusra.

Yupasasisamo JIpyxectBo Ha QoHna e “Cmanoapm Acem Menudsicmovum” AJ], CbC Cenanmile U
aapec Ha ynpasnenue: rp. Codus 1463, p-u Tpuaauna, busnec LlenTsp bbirapus, Oyn. Buroma 146, et. 1;
tem: (359 2) 815 9840, dakc: (359 2) 815 9841, enmektpoHen aapec (e-mail):
office@standardinvestment.bg, enekrponna crpanuna B MarepHer (web-site): www.standardinvestment.bg.
VYupapnsBanioro JpyKecTBo € MOJydYWJIO pa3pelieHHe 3a OpraHu3upaHe W ynpasicHue Ha CraHmapt
NuBectmbHT banancupan ®oug Ne 785 — 1 ot 21.12.2005 r. ot Komucusira.

HNuBectunuonel IHocpennuk va ®onna e “Cmandapm Uneecmmvum” AJ], cbe ceganuiie u aapec
Ha ynpasnenue: rp. Codus 1463, p-u Tpuanuna, busnec Llentsp boarapus, 6yn. Buroma 146, er. 1; Ten:
(+359 2) 815 9840, dakc: (+359 2) 815 9841, enexrponen aapec (e-mail): office@standardinvestment.bg,
eleKTpoHHa cTpanuna B Marepuet (web-site): www.standardinvestment.bg. Musectunmonuust [TocpeaHuk
CKJTIOYBA HMHBECTUIIMOHHUTE clelnkd Ha PoHJa, B U3MBJIHEHHE HAa HApEeXJAHUATa Ha YIPaBIABaAIIOTO
HpyxectBo. “YuuKpeoum Byabanx” A/, rp. Codust M3MbIHABA MHBECTHLMOHHUTE HAapeXXIaHWS Ha
VYmpasnsaBauioro JpyXkecTBo 3a CKIIOYBAHE M H3NBIHEHHE HA CHENKH C LEHHW KHW)KAa Ha perylupaHd
nasapu B uyxOuHa. “YuuKpeaur bByndauk” AJl, e cbe cenanuiie u aapec Ha ynpasienue B rp. Codusi, 1L
,»CB. Henens” No 7. Boucano B Teprosekust peructsp no ¢.a. No 2010/1990 r. no onuca na CI'C, EUK
831919536.

banka Jlemo3urap sa ®onna ¢ 7h “Anuany bvaeapua” A/, tp. Cobus, Oyn. “Mapus Jlynza” Ne
79, tenedon: (02) 921-54-74, dakc: (02) 981-85-61, enexrponen anpec (e-mail): assetsl@bank.allianz.bg;
assets3@bank.allianz.bg u WutepHer crpanuna (web-site) http://bank.allianz.bg/. Baunkara Jleno3utap
cepxpansBa akTuBuTe Ha Cranmapt MuBectMbHT bamancupan MOHI W KOHTPOIMPA HETOBHTE OMEPAIIAM M
M3YHCIISIBAHETO HAa HETHATA CTOMHOCT Ha akTuBUTE Ha DOH/A.

Onutop Ha [oroBopuus ®oun e Henu Humumposa ILllonosea — I'eopeuesa, ETH 6602187634,
aapec: rp. Kazannbk, yi. “Enensaiic” Ne 3, nuruiom 264/1994 r.
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KOMMUCHUATA 3A DUHAHCOB HA/I3OP E NIOTBBPJAUJIA TPOCIIEKTA C PEHIEHUE Ne 785 - 1d OT
21.12.2005 r., KOETO HE E ITPETIOPBKA 3A UHBECTHUPAHE B ITPE/IVIATAHUTE JIAJIOBE.
KOMUCHSATA 3A ®PUHAHCOB HA/I30P HE HOCH OTTOBOPHOCT 3A BEPHOCTTA N
IIbJIHOTATA HA CBABPXAIIUTE CE B ITIPOCIIEKTA JTAHHMU.

HAKOU U3I10JI3BAHU TEPMUHU:

AKIII/II/I Ca O5JI0BU LICHHU KHUIKA, JaBallyd IpaBO Ha rjac B O6HIOTO C’B6paHI/IC Ha aKIIMOHCPUTEC, IMMPABO HaA
JUBUACHT U JIMKBUJAIITMOHCH JJI.

JABbJroBH HEHHU KHHMKA ca OOJWranmuu W OPYrd MOJOOHM IIEHHW KHWXKa ((UHAHCOBH WHCTPYMEHTH),
BBH3HUKHAIIM B PE3YJITAT HA MMPEJOCTABCH 3a6M OT MPUTEKATEN sl HA KHIKATA HA TEXHHUS CMHUTCHT.

B®b ¢ “Brirapcka ¢onmosa 6opca — Codus™ ALl

HertHa croitHOCcT Ha akTHBUTEe HA POHAA € pa3IMKaTa MEXAY CTOMHOCTTAa HAa BCUUKU aKTWBHU Ha PoHIa
MHHYC CTOWHOCTTa Ha BCHYKH HETOBHU 3abJDKeHH. ToBa € “060rarcTBOTO” Ha MPUTEKATENNTE Ha JISII0BE OT
®Donpa.

I[nBepcn(l)mcaunﬂ € MHBCCTUIIMOHHA CTpaTCervsd 3a HaMallIBaHC Ha PHUCKa IMMOCPEACTBOM HMHBECTUPAHC B
pas3iindyHu KaT€ropuru HMHBECCTUIIMU: aKLHU, 06J'IPIFaLII/II/I, MU T.H., BKIIIOYUTCIIHO B IICHHHM KHHW)Xa OT €OHa
KaTeropus, HO U3JaACHHU OT pa3JIMYHN EMUTCHTH U OT pPa3/IMYHU AbPKABU.

JINKBUIHOCT 03HaYaBa BH3MOXKHOCTTA 32 CBOCBPEMEHHA MpoJak0a Ha aKTUB BB BCEKH JKEJIAaH MOMEHT,
0e3 /ma ce moHecaT IEHOBHU 3aryOH IPH MpoJak0aTa CIpsiMO TTa3apHUTE HHUBA.

NHBECTHIIMOHHA NTHO®OPMALIUA

HNuBectuniuonnure nean sa Cranmgapt MuBectMbHT banancupan @onp ca:

e HapacTBaHE CTOIHOCTTa Ha MHBECTHLMUTE B AsioBe Ha POHJA MOCPEICTBOM peau3upaHe Ha
MaKCHMaJIeH Bb3MOXKEH JI0XO0/1 ITPH [TOEMaHe Ha YMEPEH /10 HUCHK PUCK;

® OCUT'ypsBaHC JIMKBUIHOCT HAa MHBCCTUIIMUTE B JAJIOBE HA ®oHpa.

Hsawma curypuocrt, ue Crangapt MaBecTMbHT banancupan @oHJ 1€ MOCTUTHE HHBECTUIIMOHHHUTE CH
LEJIH.

NuBecTunuoHHaTa cTrparerust U noautuka Ha Crangapt MuBectmbHT banancupan ®oun npeasmxna
pealiu3upaHeTO Ha KAlUTAJIOBU IeyYanOu, MPUXOAW OT JUBUICHTH, KAKTO M TEKYIIH JOXOIU OT JIBJITOBU
LIEHHU KHW)KA U IPYTH (UHAHCOBU MHCTPYMEHTH. 3a MOCTUTAHE Ha MHBECTHUIIMOHHUTE LIEJIH I1¢ Ce Ipujiara
CTpaTerus 3a akTUBHO YIpaBJIeHHE Ha HETOBUS MOPT(HEHI OT IeHHN KHIKA, (MHAHCOBH aKTHBH W ITAPUYHU
cpeJcTBa.

C ornex mocturane Ha WHBecTUNMOHHUTE Ienu Ha Cranmapt MuBectMbHT bamancupan DoHf,
VYmpasnsBamioro JpyxkecTBo e HHBecTHpa HabpaHuUTe cpencTBa Ha DOH/IA TPEUMYIIIECTBEHO B JINKBUIHU
OBJTApCKU aKIWW W JTBITOBU IEHHH KHW)XKA, U WHCTPYMEHTU ¢ (pukcupaHa mpoxomHocT. [lo-KoHKpeTHO,
aktuBuTe Ha JloroBopHust Qo 1ie ObJAT UHBECTUPAHHU B CIICHUTE TPYNHU [ICHHH KHUXA U B PaMKUTE Ha
JIOJIyIIOCOYEHUTE MaKCUMaJIHU NPOLEHTH:

1. akuM B Jpy>KeCTBa, TbPryeMH IpaBa M JPYrd LIEHHU KHU)KA, €KBUBAJCHTHH Ha aKIHUU B
JIPY>KeCTBa, AOITyCHATH JI0 WX ThPIyBaHW Ha peryiupan nazap no wi. 73 3[IOU wmm ThpryBanu Ha IpyT
perynupasn mazap B bwarapust — 1o 90% ot aktusute Ha DoHa;

2. akuMM B JpPYKECTBA, ThPryeMH IMpaBa U APYTU LICHHU KHUXKA, CKBUBAJICHTHU Ha aKLUUU B
JIPY>KeCTBa, AOIMyCHATH JI0 WX ThPIyBaHW Ha perynmpan nazap no wi. 73 3[IOU wnmm ThpryBanu Ha IpyrT
peryjidpas nasap B Ibp:KaBa YJIeHKa, KaKTO U JIOIYCHATH 3a ThProBus Ha o(HUIlMaieH ma3ap Ha (pOHI0BA
Oopca WM THPTyBaHU Ha JPYT PEryjHpaH Ma3ap B TPeTa AbPKaBa, KOWTO € BKIIOYEH B CIIHCHK, 0J00peH
oT 3aMecTHUK-TIpeacenarens — 10 70% ot akruBute Ha PoHAA;

3. 00110 10 90% ot akTuBKTe HAa PoOHJA:
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a) IICHHU KHW)Ka W WHCTPYMEHTH Ha MAPUYHUS Ta3ap, eMutupanu ot PemyOnuka bbirapus wimm
JpyTa IbprKaBa WICHKa;

0) MHCTPYMEHTH Ha MapW4YHHS Ma3ap U3BBH Te3W, THPryBaHH HAa peryjupaH ma3ap, ako BBpPXY
€MUCHATA UM EMUTEHTA Ha TE3U MHCTPYMEHTH C€ OCBIIECTBABA HAA30p C IIeJ 3aIllUTa Ha BIO)KUTEINTE WIH
BJIOTOBETE, TapaHTHpaHW oT PemyOmuka bbiarapus wiam apyra Opp)kaBa dieHKa, EMHUTHPAHH WA
rapanTupand oT bbiarapckata HapomHa OaHKa, OT IEHTpaiHa OaHKa Ha JApyra Ibp)KaBa UIEHKA, OT
EBpomneiickaTa nenTpanna 6anka, ot EBponeiickus chto3 win oT EBpornelickata MHBECTUIIMOHHA OaHKa, OT
TpeTa IbpiKaBa, a B ClydanTe Ha (eaepaiiHa IbpikaBa - OT €IMH OT WICHOBETE Ha (eaepanHaTa AbpKasa, OT
MyOMYHa MEeXIyHAPOAHA OPTaHM3AIMs, B KOSITO WICHYBA ITOHE €THA IbpKaBa WICHKA,

B) IIEHHH KHIDKA W MHCTPYMEHTH Ha MapUYHUs Ma3ap, EMUTHPAHU WM TApaHTHPAHH OT JIAIATA 110 0.
“0” (0e3 Te3u mo 6. “a”), U JAOMyCHATH A0 WIH ThPryBaHU Ha peryjaupad maszap no wi. 73 3[IOU wm
TBPTYBaHH Ha JAPYT peryiupad masap B P bearapms wnm B nmpyra nppkaBa WieHKa, WIH JOITyCHATH 32
THProBusl Ha oduiuaneH maszap Ha ¢GoHAOBa Oopca WM THPTyBaHM Ha JPYT PETYIHpaH ma3ap B TpeTa
IbpKaBa, KOUTO € BKIIFOUEH B CIIMCHKA, 0100peH OT 3aMeCTHHUK-TIPECEeaTeNs;

4. wnoteyHW OONMrauMd W JAPYTH IBITOBH IIGHHM KHIDKA, HM3JaJCHH OT OBIArapckd WiIH
YyXXAECTpaHHHU OaHKH, TOMYCHATH 10 WIH ThPTyBaHU Ha perynupad nazap mo wi. 73 311OU nnmm TepryBann
Ha JpyT perynupal nasap B P bearapus wnm B apyra nppikaBa 4jieHKa, WIM JOIMyCHATH 32 ThProBUS Ha
odunmaned nazap Ha (GoHIOBa OOpca WM THPrYBaHHM Ha IPYT peryjupaH na3ap B TpeTa Ibp)kaBa, KOUTO €
BKJIIOUEH B CIIUCHKA, 0100peH oT 3amecTHUK-TIpeacenarenst — 10 50% ot aktusure Ha DoHa;

5. KOPIIOpaTUBHU OOJIMTAaNnU (M3BBH TE3W 1O T. 4), APYTH IBITOBH IEHHU KHIDKA U HHCTPYMEHTH
Ha Mapu4HUs na3ap, JOMYCHATH JI0 UM ThPTyBaHU Ha peryivpad nasap no wi. 73 3[1®U unu TepryBanu Ha
Ipyr perynupat naszap B bearapus — 1o 90% ot aktusure Ha PoHAa;

6. IIEHHW KHIMKAa W WHCTPYMEHTH Ha TApWYHHSA TI1a3ap, EMUTHpPAHW WIA TapaHTHPaHU OT
PEerHOHAJHM WM MeCTHH opranm Ha P bwarapus, Ha nppkaBa WwieHKa WIM Ha TpeTa JbprKaBa, JOMyCHATH
JI0 WM THPTYBaHU Ha perynupad nazap no ui. 73 3II®U wiu ThpryBaHu Ha Apyr peryiaupaH mHasap B
bearapust winu B qpyra qppkaBa YiIeHKA, WK JOITyCHATH 3a THPTOBHs HA oUWIMalieH ma3ap Ha (QoHmoBa
0opca WM THPryBaHU Ha JPYT peryiaupaH nazap B TpeTa Abp)KaBa, KOWTO € BKIIOYEH B CIHCHKA, 0JJOOpEH
oT 3amecTHUK-TIpeacenarensd — 10 50% ot aktuBute Ha PoHJA;

7. IBITOBH LIEHHU KHW)XKa M WHCTPYMEHTH Ha MApWYHUS Ta3ap, JOMYCHATH 0 WU THPTYBaHU Ha
perynupad naszap mno wi. 73 3IIOUW unu TepryBaHu Ha APYr PEryjiavpaH Mazap B Apyra Abp:KaBa YIEHKA,
WIN JIOTyCHATH 3a THProBus Ha oduinaneH nasap Ha ¢poHIoBa Oopca WM ThPryBaHH Ha APYT peryiaupaH
masap B TpeTa Abp:KaBa, KOWTO € BKJIFOUEH B CIMCHKA, OJJ00pEH OT 3aMecTHHK-TIpeacenarens — 1o 70% ot
aktuBuTe Ha POHIA;

8. aKuMu W [470BE€ HA JAPYTHM KOJIEKTUBHM WHBECTMIIMOHHM CXEMHM, MOJYYWIM pa3pelieHue 3a
u3BbpIIBaHE Ha jeiHocT chriaacHo dupektuBa 85/611/EMMO Ha ChbBeTa W/WiIM Ha JAPYTH KOJIEKTUBHH
WHBECTUIIMOHHH CXeMHU 110 cMuchia Ha § 1, T. 26 ot [IP na 3IIIILIK, cbc ceqanumie B Perydnuka brirapus,
B JIpyTa Jbp>KaBa WiIeHKa WIH B TPeTa AbpikKaBa, OTTOBapsINY Ha M3UCKBaHUATA HAa Wi, 195, am. 1, T. 5, 6. “a”
3IIIIK, npu ycjioBHe, Ye CHIIIACHO YCTABUTE U MpaBUiIaTa Ha T€3U KOJEKTUBHU HHBECTUIIMOHHHU CXEMH TE
MOTaT Jla MHBECTHpAT O0IIO He moBeue OT 10 Ha CTO OT aKTHBHTE CH B JIPYTH KOJEKTHBHH WHBECTUIIMOHHU
cxemu — 10 10% ot akTuBHuTe HAa POHAA;

9. BnoroBe B 0aHKH, IUIATHMH TPU MOWCKBAaHE WM NPH KOWTO CHIECTBYBa NMPaBOTO Jia ObAAT
W3TETJICHU TI0 BCSKO BpEMe, U € JiaTa JI0 Majiexa He moBede oT 12 Mecena, IpHu ycjaoBue Ye OaHKaTa € ChC
cenanuie B PerryOnuka bearapus wnm B pyra AbpikaBa WieHKa, a aKo € ChC CeAIMIIE B TPeTa JbpiKaBa,
npyd yclloBHE 4Ye € O0CKT Ha OjaropasyMHH TIpaBWiia, KOUTO 3aMECTHUK-TIPEACEAATeNIsIT CMsATa 3a
€KBHUBAJIEHTHH Ha TE€3H ChITIaCHO MpaBoTo Ha EBpomeiickus cpio3 — 10 50% ot aktuBuTe Ha DoHAa;

10. Hackopo W3IaJeHW IIEHHU KHWXKA, aKO YCJIOBHITa Ha EMHUCHATA BKJIIOYBAT IMOEMaHE Ha
3aabJDKEHHE Ja ce HMCKa JIONMycKaHe M Ja ObJaT AOIMYCHATH B CPOK HE MO-ABIBI OT €JHa TOJWHA OT
W3JIaBaHETO MM 3a ThproBus Ha “bearapcka gonmosa Oopca - Codus” AJl unm Ha apyr oduiMaieH na3ap
Ha npyra ¢oHmoBa Oopca WM APYr peryiupaH mas3ap, BKIIOUYEH B CIUCHK, OJ0OpPEH OT 3aMECTHHUK-
MIpeJIceAaTens;

11. apyru, nomyctumu coriaacHo wi. 195, am. 1 3IILK nerrn kHIKa 1 HTHCTPYMEHTH Ha TTAPUIHUS
nazap — 1o 10% ot aktuBuTe Ha DOH/MA;

12. npyrum AomycTHMHU OT 3aKOHA IEHHM KHW)KA M HHCTPYMEHTH Ha TapWUYHHS Ta3ap, W3BBH
nocoueHute B T. 1-11, BKIIIOYMTEHO TaKWBa, KOMTO HE ca JIOMYCHATH JI0 W/WIIM ThPTYBaHH Ha peryjupaH
naszap, Kakto W (UHAHCOBM WHJIEKCH, JIMXBEHH TMPOICHTH, BajlyTa M BaJlyTHH KypCOBE, JOKOIKOTO €
paspernieHo oT 3akoHa — A0 10 Ha cTo oT akTuBUTE HA DoHAA.
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YpaBnsBamoTo APYKECTBO MOXKE Jla MHBECTHpa He moBeue oT 10 Ha cTo oT akTuBUTEe Ha DOHAA B
IIEHHY KHIDKA U MHCTPYMEHTH Ha MapU4IHUS Ta3ap, pa3IdndHu OT Te3n mo aim. 2, T. 1 - 11.

[Ipu HOpmamHu oOcrosTencTBa, Cranmapt WuBectmbHT bamancupan ®onn Bb3HaMepsBa na
WHBECTHpA MPEIUMHO B OBITapcKu akuuu (0koio 60% OT akTUBUTE); MENbT HAa OBJITAPCKU IBITOBU IEHHU
KHW)KA, BKJIIOYHTEITHO WIOTEYHH, JAPYTH KOPHOpATWBHH W oOmuHcku oOymranuu, u JIK, u B apyru
WHCTPYMEHTH C (UKCHUpaHa JOXOJHOCT, BKII. OaHKOBH JEMO3UTH, Ie¢ € Okojio 40% OT akTUBHUTE.
KoHkpeTHata CTpyKTypa Ha aKTUBUTE II[¢ 3aBUCH OT MOMEHTHHTE Na3apHU YCJOBUS U III¢ € JUHAMUYHA B
TPaHUIIUTE HA TOPEIIOCOUYCHUTE OTPAaHHYCHUSI.

HcTopuyeckd AaHHM 3a JeiiHOCTTa Ha aoroBopuus ¢oua. /lapacpaghom npedcmaes ucmopuuecku
pe3yamamu 3a nocieonume 3 omuemuu nepuooa — 2006 u 2008 o. Hneecmumopume mpsaoea oa
umam npeosuo, ye peyimamume om USMUHAIU NEPUOOU He CA UHOUKAMOP 3d ObOeUu.

Cmpykmypa u 0bem Ha UH8eCMUYUOHHUSL nopmelin

31.12.2006¢. 31.12.2007e. 31.12.2008.
AKTHB
CToMHOCT B % oT CTOHHOCT B % oT CTOHHOCT B % oT
JIeBa aKTHBa JIeBa aKTHBa JIeBa aKTHBa

1. Tlapuunu cpeacTBa B Kaca 32018.46| 0.39% 66 905.35 2.63%
2. [TapuuHu cpeacTsa no
pa3IUIaaTeIHA CMETKH 708 030.37 | 15.45% 141 706.58 1.71% 219 832.31 8.64%
3. leno3utn 32251591 7.04% 0.00 0.00% 243 930.49 9.59%
4. JIbATOBH IICHHU KHIKA 150 510.04 3.29% 2347511.40| 28.37% 834 452.21 32.80%
5. Axuuu 3397 542.40 | 74.15% 5686 425.74| 68.72% 1177 950.21 46.31%
6. B3emanus 3090.59 0.07% 67 425.31 0.81% 806.31 0.03%
7. Pazxonm 3a Opaeny nepuou 0.00 0.00% 0.00 0.00% 0.00 0.00%

OBIIO | 4581689.31 100% 8275087.49| 100.0% 2543 876.88 100%

Mamuicrpoit AJT 1.02% HWnnycrpuanen Xonausr
Boarapust A1 0.73%

Men Unsect Xonauuar AJ
0.35%

XUIpaBIHIHI CIEMEHTH H
cucremu AJ1 1.29%

Heoxum AJ1 2.25%
Cs. CB. Koncrautus u
Enena X-r AJl 2.56%

OmnosHo-ITnnkoB Komruieke

AJl3.03% Buoser AJ[ 14.23%

Kopriopatusiu o0Hrammm
3.29%

Xonaunr Bapua A
AJ13.75%

CnbayeB 6psr Al 4.14% Xumummopt AJT 13.26%

Opnecoc Al 5.88%

10. T'arapun-BT A1 7.19% Tlomamepn AJT 7.24%
IpoyuBane u 1061B Ha HEYT

uraz Al 7.24%

Hnsecmuyuume 6 akyuu u obaueayuu kamo npoyenm om akmusume Ha gonoa kvm 31.12.2006 2.
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Ca. C. KoHcTaHTVH 1 Enena X .
Men Unsect Xonaunr Afl - Teproscka rwmra - HALL ALL;

r - BapHa; 1.51%
Codus:; 1.53% Al P ° 0.60% BbpHeHu XpaHu Bbrrapus
Posn Marentoc; 0.59% All; 9.69%
Heoxum Al - umuTpoBrpag;
2.02% b
DOpyru aktmewn; 3.33% OrnosHo-LInHkoB Komnnekc

Al - Kbpaakmm; 8.21%
npuHr BapHa A Al-BapHa;
227% BarnkaHkap 3APAAL; 6.96%

KaonmH ALl - CeHoBO; 2.50%
Xumumnopt All; 6.79%

Fama Ka6en ALl - CmonsiH;
2.78%
Opecoc Afl - BapHa; 6.32%

DuHaHc KoHeyrmHr EAL~
Codwmisi; 2.88%

CribHYeB 6psar ALl - KK. tO. MarapwuH-BT All; 5.88%

CribH4eB 6psr; 2.91%
Cs. Cs. KoHcTaHTVH 1 Enena
Al - BapHa; 2.99%

Buoset All-Mewepa; 5.38%
Mornmmepu ALl - [leBHs;

3.09% Metpon Al - Codmsi; 3.63%
3bHeHn Xpanu Bounrapus EALL Mpoy4yBaHe 1 1o6MB Ha Hedr
- Codmsi; 3.12% v ras ALl - MNne.eH; 3.95%
Metpon ALl; 3.89%

O6eavHera MrieuNa Ty By Ait Kpegut Afl - Codmsi
KomnaHusi; 3.55% 4 emucus; 3.63%

Husecmuyuume 6 axyuu xamo npoyenm om axmueume Ha ¢onoa kem 31.12.2007 2.

CnbHues Bpar ALl - KK CABHYEE Moanmepn AL - Oeena; 1,51%
Bpar; 1,78%

B Onoexo-Lunkos Komnneke Af -
Heposanu; 10,48%

™ Pgan MNatedToc; 2,00%

>

Fama Kaben AL - Cmonad; 2,12%

W Enma AL - Tposn; 2,41%

B XummmnopT AL 2,59%
B Bankankap 3APA AL 9,91%

B Mean MHeect XonguHr Al - Codua;
2,80%

™ Kaonud Afl - Cenoso; 3,11%

= BuoseT Ad-Meweps; 3,13%

B ObeguHera Maeuyna Komnanwa;

" MpoyyeaHe u 400WE Ha HedT 1 ras 9,83%

AL -MneseH; 3,87%

B Opecoc Afl - Bapha; 3,92%

B 3bHeHW XpaHW Bearapua EAL -

W InpHeHM XpaHW Bearapua AL Cogmna; 5,93%

4,10%

B Cg. Ce. KOHCTaHTWH v Enena AL -
B O, FarapuH-BT A0; 4 48% BapHa; 5,12%

Uneecmuyuume 6 axyuu kamo npoyenm om axmusume Ha ¢onoa kem 31.12.2008 2.

[Ipe3 mbpBUTE TpU TOAMHM OT ChIIeCTBYBaHEe Ha (oHAa ce HaOdogaBaT JBa

MIPOTUBOIOJIOKHU TIEPHO/ia, ChOTBETCTBAIIM HA PBCT U cnaj. B mepuoaa no HoemBpu 2007 sicHO ce
OTKpOsIBa TIOJIOKHMTENIHATa JAWHaMuka Ha masapa. CroiHoctuTe Ha bamancupanumst onHnm ce
3aIbpKaT MaKCUMATHO OJTM30 /10 TE3W Ha Mma3apa, KaTo ce 3ama3Ba pucKoBaTa CTPyKTypa Ha (oHza.
[Ipe3 2008 ronuHa ce HaOMI0aBa ACEH craa Ha (poHmoBaTa Obopca, KaTo WHJEKCA Ce MOHMKABA MO
CTOWHOCTTa Ha ¢oHIa U xunoreTnyHara uHectus ot 100 neBa B Hawamoto Ha 2006 roamHa
kbM Kpas Ha 2008 meme na 6pae 41.03 neBa 3a unaekca cpenty 70.93 nesa 3a ¢onma. I[lo To3m
HAYMH C€ u3pa3sgBa NPEUMYIIECTBOTO Ha (OHAA TpU Majan] Mazap W CIa3BaHETO Ha
WHBECTUIIMOHHATA IIOJINTHKA OT CTpPaHa Ha MEHWDKMBHTA. [logmbpikaneTo Ha (oHIa KBM
HUCKOPHUCKOBH aKTHUBU KaTO OOJHMralud U PBHCTOBH AKIMKW C TOTEHIMAN, TOKa3Ba MO-T100pu
pe3yaTaTH  OT ma3apa B JIbarocpoueH rwiad. C TpuiaraHeTo Ha Mojena 3a MopTHEenTHOTO

5
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3acTpaxoBaHe npu bamancupanus (oHA 1€ ce eI MUHUMHU3MpAHE Ha 3aryOuTe J0 OmpelelieH
MOJ1, KOETO III€ JIOBEJIE U 10 MAKCUMAJIHO yJIOBJIETBOPSIBAHE U3UCKBAHUATA HA HHBECTUTOPUTE.

IlOXO}IHOCT HAa XUIMOTETUNYHA UHBECTUIIUA OT 100 JIB. B HAYAaJI0TO HAa HepI/IOHa*
250 ne

220 ne -

190 ne
160 ne
130 ne

100 ne

93 ne
70 ne

40 ne
41,03 ne

S I R SR S Bt S I S R S
B \ 3 h Q\“ Q\N o Q‘N Q«.. ¢<\‘ @‘\ Q-‘N ‘\\I\\ (f‘ A b
S Q‘\‘{b @e ?‘QQ <+ O K} Q’a

@
St P

* I'pacdmkara u3o0pa3siBa pa3BUTHETO HAa XUMOTEeTHYHA MHBecTUIMs oT 100 nB. BBB (DOHAA, CpaBHEHA C TEOPETUUECKA
unBectuiys B SOFIX. Hauanoro Ha omepamnusita chbBhmaja ¢ MyOJHYHOTO mpeiarane Ha ¢onma (Mapt 2000), a
WHBECTULMOHHUAT XOPU30HT € A0 Kpas Ha nexeMBpu 2008.

[IpencraBsuero Ha ¢oHIA OT HAYAJIOTO HA MyOIMYHOTO MY IIpe/jiaraie sSCHO JeMOHCTpHUpa
XapaKTEepUCTUKATA, KOSATO € OCHOBHA 11€J1 HA MEHUKMBHTA: B ycrnoBusi Ha ma3apeH pacTex Jia ce
ocUrypu ONM3Ka JI0 WIM Mallko MO-HHCKa OT TMa3apHara JIOXOJHOCT, a B YCJIOBUS Ha CHaj Ja ce
MOCTHUTA MO-HUCHK CIaJ OT TO3U Ha Ta3apa.

CpaBHHUTEJIEH AHAJIN3 HA CHOTHOIIEHNETO PUCK-T0X0THOCT Ha oHaa*

Baaancupan Banancupan Baaancupan
dong SOFIX dhonn SOFIX dhonx SOFIX
2008 2007 2006

JloxoaHoct -58.70% -79.06% 41.58% 39.36% 21.35% 47.82%
Cranzaprro 20.68% 41.48% 24.54% 28.27% 11.18% 13.05%
OTKIIOHEHHE
CraHgapTHO
OTKJIOHEHHUE HaJ[ 13.19% 25.17% 13.59% 17.34% 6.76% 11.00%
cpeaHara
CraHgapTHO
OTKJIOHEHUE T10] 16.20% 33.48% 20.66% 22.59% 9.07% 7.31%
cpeaHara

CTaH)IaDTHO OTKJOHeHHe - CTaTucTUYECKa MspKa 3a IPOMCHJIUBOCTTA Ha JOXOJAHOCTTA HA €THO MHBECTULIUOHHO APYKECTBO. ITo
abCOJIFOTHA CTOMHOCT CTaHAAPTHO OTKJIIOHEHUE CUTHAJINW3Upa, Y€ IPOMEHIIMBOCTTA Ha PE3YJITATUTE € ouna rojisima, T.€.
HUCTOpUYCCKAaTa BOJIATUJIHOCT Ha ¢)0Hﬂa € BHCOKa. I/I3MepeH0 € 49pe3 ceaAMHYHa MOOXONHOCT 3a IME€puoJ OT €AHa TrOoJuHa.
[oaycTaHIApTHO OTKJIOHEHHE HAJ CPEAHATAa JO0XOAHOCT - OOxBama caMO Te3H OTKIOHEHHATa OKOJIO CpPEeJHATa, KOWTO ca C
TIOJIOKUTECIIHA ITOCOKA, HOJIVCTaHTIanTHO OTKJIOHEHHE MOoJA CpeaHaTa J0XO0AHOCT - O6XBaIIIa CaMO TE3HM OTKJIIOHCHHATA OKOJIO
Cp€aHaTta, KOUTO Ca C HETaTHBHA IMOCOKaA;

Kakro moBeuero bamancupanu [P Taka m bamancupanms dona rHa Cranmapt Acer
MeHHDKMBHT TOKa3Ba 1mo-100pu puckosu mnokasatenu ot SOFIX. banancupanusat ¢ona Ha Y]
Crangapt Acer MenumxmbHT nipe3 2007 roguHa peanusupa nodtu 42% H0XOAHOCT, MPH €THO

IIPUEMIIMBO HHUBO Ha puUck oT 24.5%. Benpeku cunnus cnan npe3 2008 roauna, bamancupanus
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¢doHa mpoxbiDKaBa 1a MOKa3Ba OTVIMYHU PUCKOBH PE3yJITAaTH KAaTO JOPHU HaMaisBa CTaHAApPTHOTO
cu orkiionenue 10 20.7%, enuH pe3yiTaT roBOpEll 3a ONTHMHU3MpaHe Ha moprdeina crpsmo

MMas’sapHUTC IPOMEHHU U CIIPABAHCTO C TAX.

2008 2007 2006
HerHarta cTOMHOCT Ha aKTUBUTE B
HAYaJ0TO Ha MIEPHO/Ia 8 225 045.20 4 567 336.80 0
HetHara cToMHOCT Ha aKTUBUTE B
Kpasi Ha TIeproja 2 538 456.40 8225 045.20| 4567 336.80
Cpenna crorinoct Ha HCA 3a neprona 5189 632.23 7035415.46| 1816 664.30
[Iponanenu nsose 34 626.57 289638| 428821.39
OO0OpaHO M3KYIICHU JISII0BE 147 203.99 205516 49 927.34
O0eM Ha CIIeNKHTE 32 MOKYIKa Ha aKIHN 1067 074.6 2372 209.30| 2626 005.16
O0eM Ha clieNKuTe 32 Mpojiax0a Ha aKIH 2105 694.18 1739292| 311757.81
Pa3zxoou, cevpzanu c delinocmma Ha horOa
B 23%0 1.01. - 31.12. 1.01. - 31.12. 1.01. - 31.12.
HA pasxon 2006 2007 2008
Takcu 3a KODH 3200.00 200.40 300
Takcu 3a BOb 0.00 600.00 600
Onuropcku 5000.00 1 000.00 12900
Pazxonu 3a pexnama 1 430.50 4597.18 19790.09
Pasxomu 3a [{J] 343 0.00 1200
Br3Harpaxaenne Ha Y]] 37 139.19 247 629.32 204248.74
BaHKOBM TakCcH 3a NPEBOIHU OTIEPALUI 342.11 329.60 214.4
BankoBH Takcu 3a TpaHcep Ha IIEHHH
KHIKA 2 495.78 22 882.85 20031.16
Pasxonu 3a banka neno3urap (MeceqHo
BB3HArpakJeHue u 3a nmposepka Ha HCA) 5989.57 5931.10 7718.41
Jpyru 0.00 1406.71 561
OBIIO PA3XOIH 55 940.15 284 577.16 267 563.8
Cpenna croiinoct Ha HCA 3a nepuosa 1 816 664.30 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 nepuooa 2006 2007 2008
Takcu 3a KOH 0.18% 0.00% 0.005%
Takcu 3a bBOb 0 0.01% 0.009%
OuTopcku 0.28% 0.02% 0.321%
Pasxom 3a pexnama 0.08% 0.05% 0.458%
Pazxonm 3a 111 0.02% 0.00% 0.046%
Bw3narpaxaenue Ha Y]] 2.04% 3.32% 3.981%
BaHKOBHM TaKCH 3a IIPEBOJIHY ONEPaLHU 0.02% 0.00% 0.004%
BankoBu Takcu 3a TpaHC(ep Ha IEHHH
KHIDKA 0.14% 0.35% 0.353%
Hpyru 0.33% 0.09% 0.183%
Pasxomu 3a Banka nenosurap (MeceyHo
BBh3HArpakaeHue u 3a nposepka Ha HCA) 0.00% 0.02% 0.011%
OBILIO PA3XOIHU 3.08% 3.85% 5.372%
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Jpyru HHBeCTHIIMOHHH CTPATETHHM U TEXHHUKH

[IpaBunara Ha doHIa MO3BOIABAT NPWIATAHE HA IOAXOISIIM CTPATETMH W TEXHUKU 3a Npelna3BaHe OT
nasapeH, BaJlyTeH W Jpyrd pucKoBe (“XeKHpaHe”): CHEeNKH C ONUuH, (QroybpcH, cyaroBe W APYTH
nepuBatd. Cpaenkure C OEpUBaTH ca CBBP3aHU C PA3IUMYHU U IO-BHCOKM PHCKOBE, OTKOJKOTO IpPH
TPagUIIMOHHUTEe WHBeCTHIMH (BX. “‘PuckoBu dakTopu: PuckoBe mpu m3mon3Bane Ha aepuBatn’). Hsma
CUTYpHOCT, Y€ MOJJOOHH CHIENKA M TEXHUKH, aKO OBAAT OCHIIECTBEHH, e OBbAaT ycnemHl. Bp3mMokHoCTTa
3a W3ION3BAaHE HA MMOCOYEHHUTE CTPATETHH M TEXHUKH MOXeE J1a ObJe OrpaHuWveHa OT Ma3apHHUTE yCIOBUS,
KaKTO U OT peTyJaTHBHU NPaBUjla U U3HUCKBAHU.

Bo3moxno e Cranmapt MuaBectMbHT bamancupan @oHI, B CHOTBETCTBHE CHC 3aKOHA, Aa KyIyBa IICHHU
KHW)Ka C yroBOpKa Ja T'M Npojaaae oOpaTHO Ha mpoaaBava (Te3W CHEeNKH Hai-oOImIo ca MO3HAaTH KaTo
JIOTOBOPH C YTOBOPKA 32 00paTHO M3KYITyBaHe WK “perno’” caenkn). Te3u JoroBopu MoraT Ja ce CKIF0YBaT
IIpY Pa3JIn4HU YCJOBUSI OTHOCHO CPOK, Ne(MHUpaHEe Ha IIeHAa Ha oOpaTHO M3KyIyBaHE U oOe3ledeHue, B
3aBHCHMOCT OT KOHIOHKTYpaTa U MOCTUTHAaTaTa JOrOBOPEHOCT C KOHKPETHHUSA KOHTpareHT. CKIIIOUBaHETO Ha
TaKWBa JIOTOBOPU OMXa MOIJIM Jja ONTHUMHU3UPAT PEHTAOMIHOCTTA M JTUKBUAHOCTTa Ha JloroBopuust ®oHx,
KaTO HETOBUTE KOHTPAreHTH 1L CJIe/(Ba 1a OTIOBAPST HAa BUCOKH M3UCKBAHUS 332 KPEIUTOCIIOCOOHOCT.
Korato VYmpapnsBamoro JpyxkecTBo cunTa, 4e ca HalUIEe HEOOMYaliHU OOCTOSTENCTBA, OIpaBIaBallH
3allluTHA MHBCCTUIIMOHHA CTPATCIUsA WKW HE Ca HAJIMIC AOCTATHYHO MOAXOAANIIN 3a MHBCCTHPAHC HCHHU
KkHIKa, akTuBuTe Ha Cranmapt MuBectmbHT bamancupan ®onnm morat ma Owpmar Tpanchopmupanu 0e3
orpaHuyeHre B OAHKOBHU JCHO3UTH.

Puckos npodua na Bamara nuBectunus. MHpectunusiTa B astoBe Ha @OHIa MOXKE J1a CE ONPEACIIN KaTo
cpemHOpUCKOBa, THi kKaTo Ctanmapt UuBecTMbHT banancupan @oupa npeanara quBepcuUMpanH MPOayKT,
CTPYKTYpUpaH KaKTO OT aKOWu, Taka U OT IABbJII'OBU (I)I/IHaHCOBI/I HHCTPYMCHTU W OT HMHCTPYMCHTHU Ha
napuaHus mazap. OCHOBHUTE PUCKOBE, CBBP3aHU C MHBECTUPAHETO B jasuioBe Ha Cranmapt MHBECTMBHT
banancupan ®@oup ca: [lazapen puck - pucKbT OT 3ary0H, Bb3HUKHAIM OT IPOMEHH B Ma3apHUTE LICHU HA
WHBECTUIIMOHHUTE MHCTPYMEHTH, B KouTo uHBectUpa DoHna; Kpedumen puck - M3AATENAT, ChOTBETHO
JIMICTO, IapaHTUpaIlo ABJITOBHU HEHHU KHHXA WM MHCTPYMCHTH HA MAapU4YHUA I1as3ap, B KOUTO MHBCCTHPA
Crangapt MuBecTMBHT bamancupan ®oHJ, MOXKE Ja HE € B ChCTOSHHE WIH Ja OTKaXE Na W3IUIaTH
IOBIDKUMUTE JIMXBU WM TJIaBHULQA; Onepamuger puck - PUCKBT OT IPEKU U KOCBEHH 3aryOH, CBBP3aHU C
IpCIIKNU WM HCCHBBPHICHCTBA B CHUCTEMATa Ha OpraHu3anusd, HCAOCTATHYHO KBaJII/I(I)I/IHI/IpaH IepcoHall,
HeOJIaronpusaTHU BBHIIHHU CbOMTHS OT He(MHAHCOB Xapakrtep; Jluxeuden puck - BepostHocTTa DOHIBT A
HE TOCpEIHE 3aIb/DKCHUSITa CH MOPaAd HEBB3MOXKHOCT Ja Ce IOJMy4Yd aJeKBaTHO (hUHAHCHUpaHE WIIH
JJUKBUJIHH aKTHUBU, Tonumuyuecku puck — TMposABABa C€ TIPpU BbB3HUKBAHEC Ha He6HaFOHpI/I$ITHI/I
BBTPEUTHOMOMUTHYECKH CBHTPECEHHs] M MpPOMSHA B HMKOHOMHYECKOTO 3aKOHONATENCTBO; Puckoge npu
U3N036aHEMO HA Oepuéamiy — OCBEH TOPENOCOYSHUTE Ma3apeH, KPeAUTEH W JUKBHIACH PHUCK, JepUBATUTE
HOCSIT U JIONBJIHUTENHH YIPAaBICHCKHU PUCK, PUCK Ha JIOCTOBHUS €()EeKT M PUCK OT MOTPELIHO OLICHSBAaHE Ha
JiepuBara.

Cneosa oa umame npedsuo, ue cmoiuHocmma Ha oanoeeme Ha /lozosoprus @ono u 00x00vm om msax
Mozam 0a ce ROHUICAM, NeYaNdama He e 2aPaHmMuUPana U UHEECMUMOPUme NOEMAm PUCKA 0d He
6b3CHIAH08AM UHGECIMUWUAMA CU 8 NbieH pasmep. Hneecmuyuume 6 0anoee na Cmanoapm
Hneecmmvum banancupan @ono ne ca zapanmupanu om 2apanyuoHen oo unu no opyz HauuH.
IIpeoxoonume pezynmamu om oeitnocmma Ha /lozosoprus DoHO HaAMam 8Pv3KaA ¢ Ovoeuume
pe3yamamu om Hezogama 0eitHoCH.

OTHOCHO PUCKOBETE, CBBbP3aHH C JiciiHOcTTa Ha POH/A, BIXKTE MO-NOAPOOHO
[Ienans [Ipocnext va Cranaapt MuBectMbHT banancupan ®on.

IIpodna Ha THUNHYHUA MHBecTHTOP. MHBecTUIIMOHHUAT TpoAyKT Ha Ctangapt MHBecTMBHT banancupan
®doH € ch3maaeH 3a mna (rpaxiaand, GUPMH, UHCTUTYLHHK), KOUTO: (a) ca FOTOBH Ja HOEeMaT YMEPEH
WHBECTHUIIMOHEH PUCK; (0) THPCAT HHBECTHUIIHS, KOSITO MOXKE Ja JTIOHECE JOXOI, IMO-BUCOK OT To3u 1o JILK u
0OaHKOBUTE JAEMO3UTH; (B) JKENasT Ja MMaT CUTypHa M Obp3a JUKBUIHOCT, 03 TOBa Ja HapyllaBa
MOCTUTHATHS TOXOJl OT MHBECTUIMATA; (T) ca TOTOBU Jla WHBECTHPAT MapUYHHU CPEICTBA B CPEAHOCPOUEH
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TUIaH; (O) UCKaT Ja AWBepCcUPHUIMpAT pPUCKa Ha coOCTBeHHUs cu mopTdei; (e) McKaT mapuTe UM JAa ce
yIpaBJsIBaT OT PO eCHOHATNCTH Ha (PHHAHCOBHUTE Ta3apHy.

Cuurtame, ye qsutoBete Ha Cranngapt MHBecTMBHT banancupan ®oHa ca MOaXoAsIy 32 ObIrapcKu
U 9y)XIeCTpaHHU (GU3NUECKH UM, (GUPMH W HWHCTUTYIMH, KOUTO MKENAsAT Ja WHBECTHpAT dYacT OT
cpencTBaTa cu Ha (PMHAHCOBUTE Ta3apH, B JUBEpCHUITUPAH MPOAYKT, CTPYKTYPUPAH KaKTO OT aKIIHH, TaKa
U OT JIBJITOBH (PUHAHCOBU MHCTPYMEHTH M OT MHCTPYMEHTH Ha MApU4YHHS Ma3zap, IPH YMEPEHO HUBO Ha
PUCK M BB3MOXKHOCT 3a ITOCTUTAHE Ha MO-BUCOKA JOXOAHOCT OT Ta3u no JIIK u mo GaHKOBUTE JETIO3UTH B
CpPEeTHOCPOUEH TIUIAH.

HKOHOMMNYECKA HH®OPMALIMSA
Jlanb4HO o01arane

Ilo-0ony e npedocmaeena Haii-obwa uHpopmayusi OMHOCHO OanvuHus pedicum Ha DPoHoa u Ha
uHgecmumopume OMHOCHO 00X00U, CEbP3AHU C NPUMeNCAsanume om msx osuose. B unmepec na
UHeecmumopume e 0a ce KOHCYJIMupam no KOHKpemHu OAGHbYHU 6bRPOCU ¢ OGHBYHU eKCREPMU.

Kopnopamueno oanvuno oonazane na Cmanoapm Hneecmmovnum banancupan @ono.
[lewanbara wa Cranmapt MeBecTMbHT bamancupan ®PoHm, Kato JOTOBOpeH (OHI, HE ce obmara c
KOPIIOPAaTHUBEH JIaHbK.

Oé6nazane 0oxooume Ha npumexcamenume Ha oanoee om Donoa.

[To mpuHIMT, TOXOIUTE OT CAENKHU ¢ JsutoBe Ha DoHOa B ciaydyanTe Ha OOpaTHO M3KyIyBaHE Ha
JIsutoBeTe WK mpoaaxba Ha nmsuioBere Ha DonpoBara bopca (kamuranoBara medanba) — BHXK. MO-HONY
“Jloxox Ha WHBeCTUTOPUTE”, HE ce obnaraT. Te3u moxonu ca HeoOmaraeMu 3a MECTHUTE (DU3MUYECKH JIMIA U
3a YyKJIECTpaHHUTE NIl (HO C M3KIOYeHUEe Ha (PU3MYECKH JINIA, KOUTO HE Ca YCTAaHOBCHH 32 JaHBUYHH
1enu B JbpkaBa — wieHka Ha EC uiam apyra abppikaBa, MpuUHAAIEKaIIa Ha EBpomneiickoTo HKOHOMUYECKO
IPOCTPAHCTBO), CHOTBETHO C TAX CE€ HaMajsiBa CUYETOBOXHUS (DMHAHCOB pe3ynTaT IPU OIpenesHEe Ha
JaHbYHUS (PMHAHCOB Pe3yiTaT Ha IOPUANYECKUTE JIMLA, KOUTO MOJISKAT HA obJaraHe Mo pena Ha 3aKoHa
3a KOpHopaTuBHOTO moaoxoauHo obarane (3KI10). Cnenpa na ce uma NpeaBUI, Y€ MPH 3aryoa OT CACIKHU C
JSUTIOBE, JIMLIATa, KOUTO MoJyIexar Ha obmarane o pena Ha 3KIIO, me ciieaBa qa yBenuuaT CUETOBOJHUSA CH
(¢uHAHCOB pe3ynATaT C OTpULATE]IHATa pas3jiuKa MEeXIy NpoJa’kHaTa M NpUAOOMBHATA LI€HA Ha JSUIOBETE.
Kanuranosara nedanba, moxydeHa OT JIMIA, KOUTO HE ca YCTAHOBEHH 3a JaHBYHU LIEJIH B IbpXKaBa — WICHKa
Ha EBpomneiickus chl03 WM B Ipyra AbpkKaBa — WICHKa Ha EBPONEHCKOTO HKOHOMHYECKO MPOCTPAHCTBO, CE
ooOmara ¢ 10%-TeH oKOHYAaTENEH JaHBK

Pa3x011n, CBBbpP3aHU ¢ UTHBECTUPAHETO B CTaH}.’[apT HNHBeCTMBHT Baﬂancnpaﬂ (I)OH}I

Pa3xoau, 3anamaHu 0T HHBeCTUTOpPUTe. MIHBECTUTOpPHUTE HE 3aIiallaT Pa3XoAM 3a MOKYIKa U
CBHOTBETHO 32 00paTHO M3KymyBaHe Ha asioBe Ha CtangapT VHBecTmMbHT banancupan ®@oHJ JUPEKTHO OT
®onya B opucure Ha YrpapnsBamoro pyxecTso.

EBeHTyalTHUTE pa3xo/M 3a M3IaBaHe Ha JEMO3UTapHA PA3IHCKa, aKO HWHBECTHTOPHT/IPUTEKATEISAT
Ha JISUIOBE JKellae TaKaBa, KaKTO M 33 M3IpAIaHeTo M0 MOIIaTa Ha aJjpeca Ha HMHBECTHTOpPA Ha JIOKYMEHTH,
CBBP3aHHU C TOKYIKaTa/00paTHOTO W3KYIyBaHE Ha JISIIOBE, CE 3aIlIallaT OTACIHO OT HHBECTHTOPHUTE U Ca B
pa3mep s10 7 (cexem) seBa.

AKO MHBECTUTOPHTE KyITyBaT U mpozaasar asinose Ha Ctanmapt MaBectmbHT banancupan @oHp Ha
B®b u nmon3Baiiku ycIIyruTe Ha MHBECTUIIMOHHY ITOCPEAHMIIN, TE MOXKE Ja 3aIJIaTAT JOIN'BIHUTEIHN TaKCH U
KOMHCHOHHU.
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Pa3xommn, 3amnamann or Ponma. Te3m pasxomu ce mpucmagaT oT aktuBute Ha CraHmapt
WNuBectmbHT banancupan @oHI ¥ Taka KOCBEHO C€ TIOEMAT OT BCHYKY MPUTEKATENN Ha IAJIOBE.
3a cmerka Ha POHAA € BB3HATPAKICHUETO Ha YmpaBmgBamoTo J[pyxectBo, umiito pasmep e a0 4% ot
cpelHaTa TOIUWINHA HEeTHa cToWHOCT Ha akTuBUTe. ChriacHo [IpaBumata ma ®onpma, YmpapiasBaioTo
HpyxecTBo MOXKe Jja ce OTKa)Ke OT 9acT OT TOBA Bh3HATPAKICHIUE.
3a cmetka Ha PoHJIA ca U CIIEAHAUTE PAa3XO/H:

® BCHYKH pa3xojau o yupeasBaneTo Ha [loroBopHust ®oHj, BKIOUHTENHO Takch Ha Komucusrta 3a
U3aBaHE Ha pas3pellieHHe 3a OopraHusupaHe W ympasineHue Ha PDonna, Takca Ha bopcara 3a
npreMaHe 3a ThproBus Ha asuioBeTe Ha DoHzaa, Takca Ha LleHTpaHus Aeno3uTap 3a perucTpupaHe
Ha msaoBere Ha DOH/IA, KAKTO W Bh3HATPAKICHHS Ha KOHCYJITAHTH;

e BB3HArpaxJeHue Ha bankara /leno3urap — ceriacHo gorosopa ¢ bankara Jlenosurap;

e BB3HArPaXICHUS M TaKCH Ha WHBECTHLIHUOHHHWTE TOCpeAHUIM, OaHku, bopcara u LleHTpanHus
JIeTI03UTap, U Ipyru MoA00HH, CBbP3aHU ¢ MHBECTHpaHe Ha akTuBUTE Ha JloroBopuus ®oHf;

® BB3HArPaXICHUETO HAa OJUTOPUTE 3a 3aBEpKa Ha TOAMIIHUSA (UHAHCOB OT4eT Ha JloroBopHHUs
®Dona, pa3xoauTe 3a pekiiaMa U MapkeTHHr Ha DoHAa, 32 KOHTAaKTH C MHBECTUTOPHUTE, TEKYILUTE
TaKCH 32 Ha/30p, WICHCTBO U Apyru nmonobnn Ha Komucusra, bopcara u LlenTpanaus pemo3utap u
JIPYTH I KaBHH OPTaHH W HHCTUTYIINH, CBbP3aHU ¢ JeiHocTTa HAa DoHma;

L4 pPa3xoauTe Mo OCBUICCTBCHU CHACJIKH C HCHHU KHHXKA WKW OAPYTd JIUKBUIOHU (I)I/IHaHCOBI/I AdKTHBU U
IIpu MpEOICHKAa Ha MHBCCTUIHMUTC B TaKMBa LHCHHU KHWXXAa W aKTHBH, Pa3XOAUTEC OT OTPULATCIIHU
KYPCOBHU DPAa3NIMKH, W3BBHPEIHU Pa3XOly, KOUTO HE ca M0 BHUHA Ha JUTRKXKHOCTHH JIUIA, KaKTO U
JIPYTH Pa3xodd, ONPeIeIeHN 10 TIPEIBUICHHS B 3aKOHA e,

e Jpyru pasxonau, nocoueHu B [IpaBumnara Ha DoHma KaTo pa3xomu 3a HEroBa CMETKA, ChACOHU U
APpyru pa3xou, CBbp3aHu CbC 3alluTa MHTCPCCHUTEC HA IMPUTCIKATCINUTC Ha ASAJIOBE B I[OFOBOPHI/ISI
®DoHJ, KAKTO U APYTY U3BBHPEIHU Pa3Xxou, CBbp3aHu ¢ JeHHOCTTa Ha DoHa.

OCHOBHU UCTOPUYECKU JaHHU 3a pasxoaute Ha @oHpaa ca npencrasenu no-rope B [Ipocnexra.
THbPI'OBCKA HH®OPMAILIUSA

OmnpenelisiHe HA HETHATA CTOWHOCT HA akTUBUTe Ha MoHaa. EmMucruonHaTta (MoKynHaTa) 1ieHa U
[eHaTa Ha o0paTHO M3KyIlyBaHe Ha AsuioBe Ha DoOHJa ce OCHOBaBa Ha HETHATa CTOWHOCT HA HETOBUTE
aktuBu (“HCA”) na enun nsan. Mzuncnssanero Ha HCA Ha Crammapt MaBectMbHT bamancupan ®oup ce
m3BbpmBa kbM 17:00 vaca Bcexku padoren aeH. HCA na equn nan ce nomyuasa kato HCA na Crangapt
WuBectmbHT banancupan ®onn ce paznenu Ha 6post Ha asuioBete Ha DoHJa B 00pBIIEHHE.

Iokynka u mpoaaxoda Ha aAssioBe. [lo MpaBMIIO WHBECTUTOPUTE MOTAaT BCEKHM pabOTEH NIEH, OT
09:00 4. 1o 15:00 4., ga 3akynar u npoaagat odpaTHo asutoBe Ha Cranmapt MHBecTMbHT bamancupan
®DoHJ, KaTo MOAaNaT MOPBYKH 32 TOKYNKAa, ChOTBETHO 3a OOpaTHO W3KYyIyBaHE Ha ISIIOBE, 3a€THO C
HEOOXOIUMHTE MPUIIOKEHUS KbM Hesl, OhUCH, OCUTYPEHH OT Y TIpaBisBaIoTo pyxecTBo:
o 1p. Codus 1463
p-u Tpuanuna, busnec Lientsp bonrapus, 6yn. Butoma 146, et 1
ten: (+359 2) 815 9840, dakc: (+359 2) 815 9841
e rp. Bapua 9000,
yi1. “Can Credano” Ne 3
Ten.: (359 52) 699 550, 699 551, daxc: (+359 52) 699 553

[Ipu onpeneneHn ycinoBUs WHBECTHTOPHT OM MOTBI Ja 3aKyNU U Jia mpoaane asiuoe Ha DoHpa u
Ype3 UHBECTULIMOHEH nocpenHuk Ha bOb.

Kak na 3akynum asijioBe Ha Crangapt UnBectMbHT basancupan ®ona. 3a ja 3aKkymuTe
nstoBe Ha DoHja, TpaOBa J1a MojjaieTe MOphYKa 32 MOKYIKAa ¢ HEOOXOIUMUTE MPUIOKEHUS KbM Hes U Jia
3ariaTUTe 1eHa (EeMHCHOHHA CTOMHOCT). EMucHoHHaTa cToifHOCT Ha equH s ¢ paBHa Ha HCA Ha enun
IS, OTIpe/ieNieHa 3a JIeHs, CIISABAII] ICHS Ha ITpUeMaHe Ha MOpbUKaTa.

HoquKaTa CC M3IIBJIHABA OO0 pasMEpa Ha BHECCHATAa OT HWHBCCTUTOpPA CyMa, pas3/CiiCHa Ha
ornpeacjicHata EMUCUOHHA CTOMHOCT Ha €IUH JAJ1, KaTo 6pO$IT Ha 3aKYIICHUTE LCJIN AAJIOBE CC 3aKPbBIJIABa
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KbM IO-MaJIKOTO IISJIO YMCIO, a CPEelly OCTaThKa OT BHECEHAaTa CyMa C€ M3JaBa YacTUYCH [ MO pefa,
MIpeIBUCH B IpaBmiiaTa Ha LleATpanaus gemosurap.

Kak na npopmagem nsioBe Ha Crangaptr HUuBectmbHT banancupan ®oua. [lo mpasuio
naBecturopute B Ctangapt MuBectmbHT bamancupan @oxg MmoraT ga mpomamat oopaTHo Ha DoHIA CBOUTE
JISI0BE BCEKH PaOOTEH ICH B OQUCHTE Ha YTIPaBISIBAIIOTO J[pyKecTBO, KbIETO Ce TprueMaT U MOPBHUKHUTE 3a
MOKYTIKAa Ha JUTOBE. 3a Ja Mpojajaere oOpaTHO CBOUTE ISJIOBE, CJIEBA Jia MOJAaJCeTe MOophYKa 3a 00paTHO
U3KYITyBaHEe, C HEOOXOIUMHUTE MPHIIOKEHUS KbM Hesl.

Cranmapt UuBectmbHT banmancupan ®@onx n3kymyBa oOpaTHO CBOHWTE ISAJIOBE 1O IIEHAa Ha 0OpaTHO
n3KkymyBane, paBHa Ha HCA Ha emuH A W ompeselieHa 3a [IEHs, CIeJBall JCHS Ha NpHeMaHe Ha
nopbukara. [Ipu W3najeHu YacTUYHU JASJIOBE, IICHATa Ha OOpaTHO W3KYIyBaHE Ha €JWH YAaCTUYCH JISI ©
paBHa Ha HCA Ha enuH 11501, yMHOYKEHA 110 4acTTa OT €IWH I[5UT JsUT, TPUTEeKaBaHa OT HHBECTUTOPA.

B wuskmrounTennu CjIydyan U akKo 00CTOSITEICTBATA T'O HajaraT, o pCeuiCHUEC Ha praBHHBaHIOTO
,Z[py)KCCTBO O6paTHOTO H3KYITyBaHC€ Ha OAJIOBE OT q)OHILa MOXKE BpCMCHHO J1a 6’[)[[6 CIIPsIHO. HOp’BqKI/ITC 3a
O6paTHO U3KYITYBAaHC, KOUTO Ca IOJAaJACHH CJICHA CIIMpaHE€ Ha O6paTHOTO H3KYITYyBAaHC, HC IIOJICKAT Ha
u3nbiIHeHUE. B Te3nu Cllydau 06paTHOTO H3KYITyBaHC Ha IOAJIOBE CC€ M3BBpIIBA YpPC3 IMOJaBaHC Ha HOBH
IMOPBYKH CJICT HETOBOTO BB300HOBSIBAHE.

[yonuxyBane na HCA, Ha eMHCHOHHATA CTOWHOCT U IleHATA HA 00paTHO M3KynyBaHe. Bcekn
paboten nen YmnpammsaBamoTo [pyxectBo o0sBsBa B Komucusra, na b®b, kakro u B opucure Ha Y]]
“Crangapt Acer MenumxmbHT A/l, kbreTo ce npemnarat nsosete Ha @ouga, HCA, HCA na enun s,
LleHaTa, 10 KOATO ce mpoaasarT jgsuoBere oT PoHAa M LeHaTa Ha OOPaTHOTO UM H3KYITyBaHE.
VYnpasnsBamoto [pyxkectBo my0OnmkyBa Tazu uH(opManus U BbB B-K “[lapu” Haii-manko nBa mbTH
MECEYHO.

Joxox Ha maBecturopurte. HeTHUAT 10X04 OT MHBECTUpaHE Ha akTHBUTE Ha CTaHaapT VIHBECTMBHT
banancupan ®oHz ce oTpassBa B HAPACTBAHE HA HETHATA CTOMHOCT Ha akTuBUTE Ha [loroBopHus ®oHn, a
OT TaM W Ha cToHMHOCTTa Ha msuioBere oT ®donma. Twsi kato, chriaacHo cBoute [IpaBunma Crammapt
WuBectmbHT banancupan @onx He pasnpenens 10X0Iu MEXy HHBECTUTOPUTE, IPUTEKATEIUTE HA II0BE
or @oHAa Morar Aa ycBOST yBEJIMUYCHATa CTOMHOCT Ha WHBECTULMATA CH MOJ (QopMaTa Ha KamUTalIoBa
nedanba (MOJOKHUTENHA Pa3iIMKa MEXAY NpOoJaKHATa [IeHa U LieHaTa Ha MPUIOOMBAaHE Ha ASJIOBETE), T.C.
KaTo MpoJaAaT NpUTEKABAHNUTE OT TAX AsnoBe Ha DOHAA WK Ha IPYTO JIMLE.

Hao3opna ovpycasna uncmumyyus: Komucus 3a puHancoB Hamzop Ha PenyOnvka brirapus

3a no-noopoona ungopmayun uneecmumopume cieosa oa ce zanoznaam c Ivanua Ilpocnexkm
Ha Cmanoapm Hneecmmvum banaucupan ®@ono

JonmbanuTenna nuHpopmanus

[lony4aBane Ha nombiaHuTeNHA nHGOpManus 3a Ctannapt MusectmbHT banancupan ®@onp, KakTo u
0e3MmIaTHO TpenocTaBsiHe Ha MBIHHUS [IpOCHEKT W Ha MOCHEAHHs MyONMKYBaH TOJUIIEH W TPUMECCUEH
oryer Ha DoOHIA, NPU NOMCKBaHE OT CTPaHAa HAa WHBECTUTOPWUTE, 3alMCBAIIM SJIOBE, MPEOH H CJe[
CKJIIOUBAHE Ha JJOTOBOPA, MOKe Aa ce ocbluecTBH oT Y/ “Crannapt Acer MeHumxmMbHT A/l

e B neHtpannus opuc B Ip. Codus 1463, p-u Tpuanuua, buznec Llentsp bbarapus, Oyn. Buroma

146, et 1 ; tem: (+359 2) 815 9840, dakc: (+359 2) 815 9841, nuua 3a xontakTH: Maprapura

JumurpoBa Metoauesa u Huroxoc Kpuxopos Kanapsn, ot 9:00 1o 17:30 u.;

e B oduca B rp. Bapua 9000, yi. “Can Credano” Ne 3, Ten.: (+359 52) 699 550, 699 551, daxc: (+359
52) 699 553, nuna 3a xoutakti: Mnuan Xpucros Jlanrapos u Becenun Paitues Mopos, ot 9:00 1o
17:30 u.;

e Ha luTtepHeT cTpanuna: www.standardinvestment.bg
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[IpocriexktsT Ha [loroBopausar DoH/ U TOTBIHUTETHA HHOOPMALIKS MOTaT 1a ObJAT MOJTYYCHH U OT
“bwneapcka ¢ponoosa bopca — Cogpus”™ AJ].

lNogumanTe 1 MexxauHAUTE (UHAHCOBH OoT4deTH Ha CraHmapt WHBecTMBHT bamancupan DoHn,
JIOKJIaJUTe 3a JEHHOCTTa U OJUTOPCKUTE NOKJIAIAM ca JOCTHIIHM HAa TOPENOCOYEHUTE aJpecH, KakTo U ce
myOmmkyBat B peructbpa Ha KOH mo 4. 30, an. 1 ot 3akona 3a Komucusra 3a puHaHCOB HAI30D.

H3zzomeun Ilpocnekma:

Huroxoc Kanapsu

JlonynoanucaHoTo Juie, B Ka4eCTBOTO CH Ha MpeACTaBisABamio YIpasisBaumoTo [pyxkecTBo, ¢
noanuca cu, nonoxxkeH Ha 28 mapt 2009 r., meknapupa, ye IIpocmekTsT OTroBaps Ha M3MCKBAaHUSATA Ha
3aKOHa.

3a Ynpaenasawomo /pyscecmeo “Cmandapm Acem Menuoxcmvum” A/l
oeiicmeauio 3a cmemka na /lozoeopen @ono “Cmanoapm Hneecmmvnm banancupan ®@ono”:

Credan Credanos,
Hsnvanumenen oupexmop

[Inamen IInTeEB,
Ilpeoceoamen na Cveema na oupexmopume
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