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“CTAHAAPT HHBECTMBHT MEKAYHAPOAEH ®OH/”
JOI'OBOPEH ®OH/

KOJEeKTHBHAa cXeMa 32 HHBeCTHPaHe OT OTBOPEeH THIN
B aKIUHM M ALJTOBH IEHHH KHHKA

HoroBopen @®onn “Cranmaptr MuBectTMbHT MexnyHaponeH ®ona” (HapudaH MO-70Ty
“Crangapt HuBectmMbHT MexnaynaponeH @®ouxp”’, “oroBopams ®oun” wmm camo “DoHma”),
OpraHu3MpaH W ympaBisBaH oT YmpasisBamo [pyxectBo “Cranmapt Acer MeHUIKMBHT A/l
(“VYupasmsiBaioro JpyxecTBo”), U3aaBa/mpo/iaBa AsUI0BE, MPESAOCTABSINY SAHAKBY IpaBa Ha TEXHUTE
npurexarend. Beeku paboreH naen Cranmapt MuBectMBbHT MexayHapoaen ®ona mpemiara Ha
MHBECTUTOPUTE CBOM ASAJIOBE 32 MpoJaxk0a M I U3KyIyBa 0OpaTHO IO TSAXHO XeJaHue. bpost asiaose
Ha JloroBopHus (oHJI Cce MPOMEHS B 3aBHCUMOCT OT o0OeMa HW3BBPIICHU MPOAKOM U 00paTHO
M3KYITyBaHE Ha JISIIOBE.

ITeanusm Ilpocnexm 3a nybauuno npeonazawe Ha 0sanoee na Cmandapm Hueecmmvum
Mesicoynapooen ®@ono (“Ilpocnexma’”) cwvovporca ysaama ungopmayus 3a Jocosoprus Dowo,
HeobXoouma 3a 63emame HA peuleHue 3a uHeecmupane 6 uzoaoenume om Ponda Osnose,
BKIIOYUMENHO OCHOBHUME puckoge, cévp3anu ¢ Ponoa u necosama Oetinocm. Bue mpabea oa
paszuumame camo Ha ungopmayuama, Koamo ce cvovpica 6 Ilpocnekma. Cmanoapm Hneecmmvum
Meosicoynapooen Dono u Ynpasissawomo [lpyscecmso ne ca osracmuau Huxoe auye oa Bu
npedocmaes paziuyna ungopmayus. Bve Baw unmepec e oa ce 3anoznaeme c Ilpocnexkma, npeou
0a ungecmupame ¢ osanoee na /lozoeopnua @ono.

Hneecmupanemo 6 0sn06e, 6KIOYUMENIHO U30AOEHU OM 002080PHU (POHOOGe, KOUMO
usKynysam obpamuo 0snoeeme Cu, e C8bP3AHO C onpeodeieHu puckoge. Bow. “Puckoeé npodhun u
pucxosu axmopu” na cmp. 35-39 om Ilpocnexma, cvOvpoCcawy OCHOBHUmME PUCKOBe, CHeYUDUUHU
3a Ponda u Hezoeume 0s108e.

Ynenoseme na Cwveema Ha Oupexmopume Ha Ynpasiasauwjomo [[pyscecmseo omeosapsam
COMUOAPHO 3a 8pedume, NPUYUHEHU OM He8epHU, 3a0ayicoasamu uiu Henvanu oanuu 6 llpocnexkma.
Cvcmasumenume Ha 200uwiHume unancosu omyemu Ha JJocoeoprus @oHo omeo8apam coIudapHo ¢
JUYama no npedxXoOHOmMO uspeyeHue 3a 8pedu, NPUYUHEHU OM HeBepHU, 3a0YHcOasawiy U HenviHu
OdanHu 6v6 urancogume omuyemu Ha Ponoa, a pecucmMpupaHusm o0OUmop — 3a epeodume, NPUYUHEHU
om 0OUMUPAHUmMe Om He20 (PUHAHCO8U OMYEemU.

KOMUCHUATA 3A PUHAHCOB HAJI30P E HIOTBBPANJIA ITPOCIIEKTA C PEHHIEHHUE
Ne 1108 - Id OT 15.11.2006 r., KOETO HE E IPEITIOPBKA 3A NHBECTUPAHE B
HPEJJIATAHUTE JASJIOBE.

KOMUCHUSATA 3A PUHAHCOB HAJI30P HE HOCH OTI'OBOPHOCT 3A BEPHOCTTA M
H'BJIHOTATA HA CBABP/KAINMTE CE B IIPOCIIEKTA JAHHH.
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Kvm nacmoswusn Ilpocnexm 3a nybauuno npeonacaue va osnoge Ha Jlocoeoper @ono
“Cmanoapm Hnsecmmvum Mesicoynapoden @onod” e npunoxcen Kpamwvk Ilpocnexm, koumo
cvovpIICa 8 pesrome Hau-eadcHama ungopmayus 3a Jocoeoprus DPono, npedcmaseHa no
JIleCHO pazbupaem HAYUuH 3a HenPoOPECUOHATHUA UHBECUMOP.

IHonyyaBane Ha nonbjaHUTeIHA HHpopMmanus 3a Ctanaapt UHBecTMBHT MexayHapoaeH
@oH/I, KAKTO U 0e31JIaTHO NMPeJ0CTABSIHE HA HACTOSIIIUSA MPOCHEKT, PU NOMCKBAaHe OT
CTpPaHa HA HHBECTUTOPHTE, 3ANIMCBALIM JAIJIOBE, MOKe 1A ce OChIIEeCTBH OT YIIpaBIIsIBaIllo
HpyxectBo “Cmanoapm Acem Menuosxcmovum™ A/l
e B nenrpanuus opuc B rp. Codus 1463, p-u Tpuaauna, busnec LlenTsp bvarapus,
Oyn. Burtorra 146, et 1 ; Ttem: (+359 2) 815 9840, daxc: (+359 2) 815 9841, nurue 3a
koHTakT: Huroxoc Kpuxopos Kanapsia, ot 9:00 go 17:30 u.;

e B oduca B rp. Bapua 9000, yn. “Can Credano” Ne 3, Ttem.: (+359 52) 699 550,
699 551, dakc: (+359 52) 699 553, nune 3a konrtakt: Hukomait oOpymkaHCkH, OT
9:00 g0 17:30 u.;

e na MurepHer cTpanuma: Www.standardinvestment.bg

OtroBopen 3a wusrorBsiHero Ha Ilpocmekra €. Hueoxoc Kpukopoe Kanapsn
WHBECTUIIMOHEH KOHCYITAaHT M pPBKOBOAMTEN OTHen “‘YmpaBleHue Ha mnopTdeitnu” B
VYnpasnsaBamoTo [pyxkecTso.

C noAmnuca CM Ha IocjieHara CTpaHulla OT HpocneKTa TOpCImoCOYCHOTO JIMIEC, ACKIIapupa,
qc:

(1) IIpU U3rOTBAHCTO HA HpocneKTa € ITOJIOXKHUIIO H606XOI[I/IMaTa T'pruiKa 3a HETOBOTO
ChOTBETCTBHEC C U3MCKBAHUATA HA 3aKOHA,

(2) noxomkoro My e wm3BecTHO, mH(popmanusita B IIpocrekta He € HeBspHa,
MOJBEXJAllla WM HEMbJIHA U KOPEKTHO TPEJACTaBs CBIIECTBEHUTE 3a
WHBECTUTOPHUTE 00CTOATENCTBA OTHOCHO JloroBopHust oH/.


http://www.standardinvestment.bg/
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CTAHIAPT UHBECTMBHT MEXIAYHAPOJIEH ®OH/Z: OCHOBHHU
XAPAKTEPUCTHUKH

Jorosopen ®oun Cmanoapm Hneecmmvum Medscoynapooen @ono:

Crannapt MaBecTMBHT MexayHapoaeH OoHA € KOJEKTUBHA CXeMa OT OTBOPEH THUII 32 UHBECTUPAHE B
aKIM¥, IBITOBU LEHHU KHIDKA U B MHCTPYMEHTH Ha MapUYHUS Ma3ap, ThPryBaHU Ha PETyIHpPaHU
masapu B 4yxOnHa U B bbarapus, KakTo U B IpyTH JOMyCTUMHU (PMHAHCOBHU aKTHBH.,

Horopopausit ®oHJ € 000COOCHO HMMYIIECTBO 33 KOJICKTMBHO HWHBECTUPAHE B TOPEMOCOYCHUTE
WHCTPYMEHTU C OIJIeJl MOCTUTaHE Ha WHBECTUIMOHHUTE ILIENU MO-A0dy. POHABT € pas3iencH Ha
JIST0BE, KOUTO TTOCTOSIHHO C€ M3/1aBaT/IIPOJaBaT Ha MHBECTUTOPUTE U M3KYITyBaT 0OpaTHO OT THX.
@oHABT HE € HopUANYEcKO juue. Toll ce opraHu3upa U ynpasiisiBa OT YIPaBISBALIO APY>KECTBO.
®DOHIBT € yupelleH U BIHUCAH B perucTbpa Ha Komucusta 3a GUHAHCOB HA30p MPE3 MECEll HOEMBPHU
2006 r.

Hneecmuyuonnu yenu: HapacTBaHe CTOMHOCTTA Ha MHBECTULIMUTE HA MIPUTEKATEIUTE HA JSJI0BE HA
®donma ype3 peanuzupaHe HA MAKCUMATHHUS BB3MOXKEH JIOXOJ, MPU MOeMaHE Ha YMEPEH JI0 BHUCOK
PHUCK U OCUTYpSIBAHE JIMKBUIHOCT Ha BIIOKCHUETO.

Koii mosice 0a uneecmupa: Jluna, Thpcemmy BUCOKA JOXOAHOCT, KOUTO OMXa MCKAIIM J1a y9acTBaT Ha
raszapa Ha PUCKOBU aKTUBHU.

Puckose

Cranpapt UuBecTMBHT MexnyHapoaeH @OHI WHBECTHpA B aKUMM M JIBJICOBM LEHHU KHIKA, U
MPUTEXKATETUTe Ha [SUIOBE MOTraT Ja W3ryOST TapW TpW WHBECTHpaHe B asuoBe Ha DoHpa.
HNuBecTunmsaTa Ha MPUTESIKATESIUTE HA JASUTOBE HE CE MOJI3BA C TapaHIMATa Ha OAHKOB JICTIO3UT.
IHazapen puck. ToBa e PUCKBT OT 3aryOu, BB3HUKHAIM OT IPOMEHU B Ia3apHUTE IICHU Ha
WHBECTULIMOHHUTE UHCTPYMEHTH, B KOUTO nHBecTUpa DoHpa.

Kpeoumen puck. VI3gatensar, CbOTBETHO IHUIETO, TapaHTUPAIIO IBITOBUA IIEHHHU KHUXA, B KOUTO
nnBectrpa Crangapt MaBectMbHT MexayHapoaen @oHa, Moxke 1a He € B ChbCTOSIHHE MITH 1a OTKaxXe
J1a U3IJIATU ABJDKUMUTE JIMXBU WM TJIaBHULIA.

Onepamueen puck. ToBa € pPHUCKBT OT TPEKH M KOCBEHH 3aryOW, CBBP3aHH C TPEIIKU WIH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHM3alus, HEIO0CTaThbUHO KBAIM(UIIMPAH IEpCOHAl,
HEeOaroNpUATHU BHHIITHU CHOUTHS OT He()UHAHCOB XapaKTep.

Jlukeuoen PUCK. Topa ¢ BCPOATHOCTTA q)OH,Z["bT Aa HE TOCPCHIHC 3aAbJDKCHUATA CHU TIIOpaau
HEBB3MOXKHOCT J1a C€ MOJIYUYH aICKBATHO (1)I/IHaHCI/IpaHe WJIN IUKBHUJIHHW aKTHUBH.

Honumuuecku puck. Tol ce posiBsABa NPY Bb3HUKBAHE Ha HEOJIArONPUATHH BHTPEIIHOMOIUTUICCKH
CHTPECEHHsSI ¥ IPOMSHA B HKOHOMHYECKOTO 3aKOHOATEIICTRO.
Ynpasjenue u GpyHKIIHOHHPAaHE

Ynpaensaeawo /lpyscecmeo. lsanara neiinoct Ha Crammapt HMuBectMBbHT MexmyHapoaeH Domp,
BKJIIOUMTEITHO HETOBUSI MHBECTULIMOHEH NMopTdeiin, mpoaax0OaTa 1 0OpaTHOTO W3KYIyBaHE Ha JSUIOBE
W pa3KpuBaHEeTO Ha HMH(opMamus ce ympasisBa oT YmpasisBamo [pyxkectBo “Crangapt Acer
MennmxmbHT” A, Tp. Codust 1463, p-u Tpuanuna, busnec Lentsp brarapus, 6yn. Buroma 146, et
1; Tem: (+359 2) 815 9840, daxc: (+359 2) 815 9841.

bauxa /lenozumap. “YuuKpenur Bynoank” AJl (mapuuana mo-moiy u camo “banka Jlenosutap”)
chxpansBa aktuBuTe Ha Cranmapt MHBecTMBHT MexayHapoaeH POHA M KOHTPOJIHpPA HETOBUTE
oTIepaIiy ¥ N3YHCISBAHETO HAa HETHATA CTOWHOCT Ha akTuBHUTE HAa DoHA.

Hneecmuyuonnu Iocpeonuyu. N11 “Cranpapt UasectmbaT” A/l, rp. Codust; Mm Atupum Menkyn
Heuepnep Anonum lllupxkeru, rp. UcranOyn, «Paiidaiizen Kanuran & NuBectmbHTY, rp. bykypen;
»YHuKpenur bynbank” AJl, rp. Codus; ,Paiidaiizen 6ank”, rp. benrpan; ,,.Yyn & KemnbHu
@aitnenmrsa Copucuc”, rp. Ilpara; ,,bpokep CA”, rp. Bykypen ca NHBECTUIIMOHHUTE MTOCPEAHULIN,
YI'BITHOMOILIEHH J]a CKJII0YBAT MHBECTUIIMOHHUTE CIeNKH HAa POHJa, B U3ITBIHEHUE Ha HAPEXAAHUATA
Ha YnpaisaBaioTo JpyxecTBo.



Joroopen ®onx “Crangapt MuBectMbHT MexayHapoaeH onn”
Axmyanuszupan I[lpocnexm

JTE®UHNLNA U CbKPAIEHUS

JlosrymiocoyeHuTe TEPMUHN U ChKpaIIeHus ca ynotpedenn B [IpocriekTa che c1eAHOTO 3HAYCHHUE:
SIIK e 3akoH 3a MyOJMYHOTO MpeJiaraHe Ha HEHHW KHIKA.

3IIPU e 3akoH 3a nazapute Ha (UHAHCOBH HHCTPYMEHTH.

K®H e Komucusira 3a puraHcoB Hag3op Ha PemmyOnuka benrapus.

3amectHuk-npencenares na KOH e 3amecTHUK-TIpeAcenarens, pbKoBojell ynpasieHue “Hamzop
Ha MHBECTUIIMOHHATA JeitHocT” Ha KomucusiTa 3a puHaHCOB Haa30p.

B®b e “brirapcka ¢ponrmosa 6opca — Codpus™ A/l

JuBepcudukanus ¢ THBECTULIMOHHA CTPATETUs 3a HAMAIsABaHE HA PUCKA MTOCPEICTBOM HUHBECTHPAHE
B pa3iMyHH KAaTETOPHHM WHBECTHIIMHU: aKIWHU, OOJUTAlUH, W T.H., BKIIOYUTEIHO B LIEHHH KHUXA OT
€/IHa KaTeropus, HO U3alCHH OT PA3JIMYHU EMUTEHTH U OT Pa3InYHU AbPXKABH.

@DuHAHCOBM (MHBECTMLMOHHU) AKTUBU/MHCTPYMEHTH Cca LEHHM KHW)XKA, HHCTPYMEHTH Ha
MapUyHUs TMazap U JAPYTd HMHCTPYMEHTH, KaTO JsJIOBE Ha KOJIGKTHBHU HMHBECTULHMOHHU CXEMH,
JIEpUBATUBH, IOTOBOPH 32 Pa3JIHKH.

IlenHn kHMAKA ca MPEXBBPJIMMH IpaBa, PErHCTPUPAaHU NO cMeTKH B LleHTpanHus memosurap, a 3a
ObpP)KaBHUTE LEHHU KHIDKA - PETHUCTPUPAHM IO CMETKHM B bbirapckara HaponHa OaHka WM B
MOJJIETIO3UTAP Ha IbPXKABHU LIEHHU KHWKA WIN B YyXKAECTpaHHU MHCTUTYLIMHU, U3BBPIIBAILY TaKHBa
neiHocTu (Oe3HANWYHM LEHHW KHIDKA), WM JOKYMEHTH, MaTepHalU3UpaIld NPEXBBbPIMMHU IpaBa
(HaMMYHY LEHHU KHUKA), KOUTO MOTaT Ja ObJaT ThPIyBaHU Ha KalMTaJIOBHS Ha3ap, ¢ U3KIIOUYEHHE Ha
TUTATeXHUTE WHCTPYMEHTH, KaTo: a) aKUWU B APYKECTBA M JIPYTH LIEHHU KHUKA, €KBUBAJIEHTHH Ha
aKIMUTE B KalUTAJIOBH JIPY’KECTBA, MEPCOHAIHU APYXKECTBA M APYTH IOPUAMYECKH JIMLA, KAKTO H
JETIO3UTApHU PA3MUCKH 3a aKUuM; O) OONMrauuu ¥ APYTW IBJITOBH LCHHU KHIDKA, BKIFOUHUTEIIHO
JIETIO3UTApHHU PA3NMCKM 332 TAKWBA LIEHHU KHW)KA; B) OPYTW LIEHHU KHW)KA, KOMUTO JaBaT MPaBoO 3a
npuaoOuBaHe WM MpoAax0a Ha TakWBa LEHHW KHIKA WM KOUTO BOJAT JIO MapH4HO IUIAIIaHe,
OTIpEeJIeJIEHO TOCPEICTBOM LIEHHH KHMKA, BAIYTHH KypCOBE, JIMXBEHH HPOLEHTH HIU IOXOAHOCT,
CTOKHU WJIM JPYTH UHAEKCH HJIH [TOKa3aTeH.

HMHcTpyMeHTH HA MApPUYHHUS MAa3ap ca MHCTPYMEHTH, KOMTO OOMYAHO Cce ThpPryBaT Ha MapUYHUS
nas3ap KaTro KpaTKOCPOYHHU AbP>KaBHU LIEHHHU KHIKA (CHbKPOBHUILHU OOHOBE), ACMIO3UTHH CEPTU(HUKATH
Y THPrOBCKHU IIEHHU KHIKA, C U3KIIOYEHUE Ha IJIaTeKHUTE HHCTPYMEHTH.

AKIMU ca JISI0BY IICHHU KHUXA, TaBallly [IPaBo Ha riac B 00M0TO ChOpaHue Ha aKIIHOHEPUTE, IIPaBO
Ha JWBUIEHT U JIUKBUIALMOHEH IS

Toepryemu npasa ca npasa 1no cmucwiaa Ha § 1, 1. 3 ot JIP na 3IIIILIK, T.e. eHHN KHWXa, AaBaId
IIPaBO Ha 3alllCBaHE Ha oIpeereH Opoil HOBU aKLUH BbB BPb3Ka C B3€TO PELICHUE 33 yBEIMYaBaHe Ha
KaluTajga Ha MYOJNUYHO JIPYXKECTBO, CHLOTBETHO aHAIOTUYHU I[IEHHW KHIXKA, W3AaJCHH OT
YyKJI€CTPaHHU TyOJIMYHH APYKECTBA.

JbJAroBM eHHH KHUXKA ca o0iHMrauvy ¥ APYry MoJ00HN LIEHHU KHIKA ((UHAHCOBU MHCTPYMEHTH),
BB3HMKHAJIHM B PE3YJITAT HA TIPEJOCTABEH 3a€M OT MPUTEKATeNs Ha KHIDKATa Ha TEXHUS eMHUTEHT.

Hennn kHu:ka (MHCTPyMeHTH) ¢ (UKCHpaHA [OXOAHOCT ca JbJITOBU LIEHHU KHIKA U
MPUBHWJIETUPOBAHN aKIIMH/SUIOBE, TI0O KOWTO CE 3aruialia MpeBApUTEITHO ONpPENeicH PUKCUPaH WU
ILTIaBaIll JIOXO/I.

JepuBaTu HapWdaH! OIIE MPOW3BOIHU IIEHHU KHIDKA Ca MHCTPYMEHTH, YHSATO CTOWHOCT 3aBHCH OT
CTOWHOCTTa M JUHAMHKATa Ha JIpyra IeHHa KHWTra, WHACKC WU MHBECTUIUS (0a30B aKTWB), HAIIp.
ommuy, roubpcu u ap.noa. [lopagm 1. Hap. “edext Ha mocta” (leverage) nmepuBaTUTe MOraT Ja
MYJITATUTAIUPAT KaKTO MevanOuTe, Taka v 3aryouTe Ha HHBECTUTOPA.
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EMurenr ¢ n3aaTCJIAT Ha HCHHUTC KHHKa H/WIIH 3aABJOKCHOTO JIMLC MO TIX KbM MPUTCKATCIUTC HaA
KHHJKaTa.

JIMKBHIHOCT O3HadaBa BH3MOXXHOCTTA 3a CBOCBpPEMCHHA npoz[anc6a Ha aKTHUB BBB BCCKH JXCJIIaH
MOMCHT, 0e3 Ja C€ rnoHecaT HCHOBU 3ary6H npu HpOHa)K6aTa CIPsIMO MMa3apHUTC HHUBA.

JAbpaxaBa 4ieHka € AbpKaBa, KOATO € WICHKa Ha EBpomeiickus ChrO3 WIH Apyra AbpXkaBa, KOSTO
MpUHAMJIECKN KbM EBpONENHCKOTO HMKOHOMHYECKO IPOCTPAHCTBO, CHOTBETHO TpeTa Ibp:KaBa ¢
JI'bp’KaBa, KOSITO HE € uieHKa Ha EBpomelickust chl03 WM Jpyra IbpxaBa, KOSTO MPUHAIICKUA KbM
EBpornelickoTo NKOHOMHUYECKO MPOCTPAHCTBO.

Peryaupan na3zap no wi. 73 ot 3[I®U e MHOTOCTpaHHA CHCTEMa, OPTaHU3UPAHA U/VITH YIIpaBIIsIBaHA
OT IIa3apeH OIEepaTop, KOSATO CpEIla WM ChAEHCTBA 3a CPELIAHETO Ha MHTEPECUTE 3a IMOKyIKa U
npoaax0a Ha (UHAHCOBM HMHCTPYMEHTH Ha MHOMKECTBO TPETH CTPaHM UYpe3 cUcTeMaTa U B
CBHOTBETCTBHE C HEMHUTE HEAUCKPEIMOHHU IIPABUJIA 110 HAUWH, PE3yATaThT OT KOMTO € CKIF0UYBAHETO
Ha JOTOBOP BBB BpPb3Ka C (PMHAHCOBUTE MHCTPYMEHTH, IOMYCHATH O THPrOBUS CHIVIACHO HEHHHTE
ImpaBujia I/I/I/IJII/I CUCTCMHU, JIMLICH3HMpPAHa U (I)YHKHI/IOHI/IpaHIa PEAOBHO B CbOTBECTCTBUC C UBUCKBAHUATA
Ha TO3W 3aKOH U aKTOBETE IO MpHiiaraneTo My. Perynmpan mazap € u Bcsgka MHOTOCTpaHHA CHCTEMA,
KOSITO € JIMIeH3upaHa M (PyHKIIMOHHpA B CHOTBETCTBHE ¢ M3nckBaHusATa Ha 11 Il ot IupexrtuBa
2004/39/EO na Epporneiickus napiamenT 1 Ha CbBera.

Jlpyr peryJupaH ma3ap € peryJjupaH nasap, pasiuueH oT To3u mo wi. 73 3[1DU, yskumonupar
PEIOBHO, IPU3HAT U MYOIUIHO TOCTHIIEH.

XelsKUpaHe € cTpaTerus 3a eMUMHUHUpaHe (HeyTpaau3upaHe) Ha MHBECTHLMOHHHSA pucK. YecTo ce
OCHOBABa Ha CAEJKU C IEPUBATH.

PaboTeH aeH e eHAT, KOWTO € paboTeH 3a oducure (“‘rumierara’), KbETO ce MPOJABAT U U3KYITyBaT
obpatro msanosere Ha [loroBopaus QoH.
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YIIPABJIEHUE HA CTAHOIAPT MHBECTMBHT MEXIAYHAPOJIEH ®OH/I

To3u pazoen cvOvpatca ungpopmayus 3a:

o Vnpasnasawomo [pysicecmso, koemo opeanusupa u ynpaeinsa Ponoa;

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

o /HeecmuyuonHume nOCpeOHUYU, KOUMO UNBIHABAM UHBECMUYUOHHUME DeUleHUs U
HapexcOanus Ha ynpasiasaujomo opyxcecmeo npu ynpasienue Ha Ponoa;

e bBanxama J[lenoszumap, kosamo cvxpausea akmueume Ha DPoHoa U KOHMPOIUPA
onepayuume no He2080MmMo YNpasienue, 6Ki. UUUCTIABAHEMO HA HEMHAMA CMOUHOC
Ha akmueume My,

e  Ooumopu na @onoa.

Karo norosopen ¢ona, Cranmaptr MuBectMbHT MexayHapoaeH DoHA HE € IOPUAHUECKO
JMIE ¥ HAMa OpraHu Ha ynpasiieHue. @OHIBT ce OpraHu3upa u ynpasisiBa OT Vnpasnsasaujo
Hpyoscecmso “Cmanoapm Acem Menuoxcmovum”™ AJ[, ¢ pazpemienue, uznaaeHo or KOH.
OCHOBHUTE BBIIPOCH OTHOCHO CBHIIECTBYBaHETO, (PYHKIIMOHHUPAHETO W IMPEKpPATABAHETO Ha
JHorosopuust ®ona, umymectBoro Ha PoHNA U MpaBaTa Ha MPUTEKATEIUTE HA ASJIOBE OT
Hero ce omnpenensat ¢ IlpaBunara na donga, KOUTO ce mpueMaT U U3MEHAT oT ChBeTa Ha
JUPEKTOPUTE Ha YTpaBisBaioro pyxecTso.

CeriacHo IlpaBunara na ®onpa, Ympasngsamoto [pyxecTtBo ympasisiBa JloroBOpHHS
@®oHza, Karo B3eMa HEOOXOIMMHTE pelleHHs, CBbP3aHM C HEroBaTa OpraHu3alus,
(dyHKIIMOHMpaHe U npekpaTsBaHe. Te3u perieHus ce B3emMaT oT ChBeTa Ha IUPEKTOPUTE Ha
VYopasnasamoro [lpyxxectBo. PemieHuATa OTHOCHO MHBECTHMpAaHE Ha AaKTUBUTE Ha
I[OFOBOpHI/ISI q)OH)I CC B3CMaT OT HMHBCCTUIHOHHHUTC KOHCYJITAHTH — CIYXXHUTCIW Ha
VYpasnaBamoro J[pyXecTBO B ChHOTBETCTBHE C HWHBECTULMOHHMUTE LIE€NH, CTpaTerusara U
orpanuueHusita Ha Ponna. PemenusTa, cCBbp3aHU C TEKYLIOTO ONEPATUBHO YIpaBICHHE Ha
@®onna ce B3emar oT W3menHutennus upexkrop w/mnm Ilpencemarens na CbBera Ha
JUPEKTOPUTE Ha YIIPaBIABAILIOTO JpyKecTBo.

HoroBopausT @OHJA c€ MpEeACTaBisiBa MpeJ TPEeTH JIMIa OT JHIATa, MPEACTaBIIsIBAlIA
Ynpasnsgsamoro JpyKecTBo, KOUTO AEHUCTBAT OT MMETO Ha YMNpaBisBamoTo JlpyxKecTBo,
KaTo IIOCOYBAT, 4Ye ASHCTBAT 3a cMeTKa Ha DoHpa.

Ynpasasasaio /[pyxkecTrBo

“Crannapt Acer MennpxkMbHT” AL, cbe cenanuiie u ajgpec Ha ynpasienue: rp.Codus 1463,
p-H Tpuamuna, busnec Llearsp bearapus, Oyn. Butoma 146, et 1 ; tex: (+359 2) 815 9840,
dakc: (+359 2) 815 9841, enexrponen azapec (e-mail): office@standardinvestment.bg,
enekTpoHHa crpanuiia B Mutepuer (web-site) www.standardinvestment.bg, e YmpasmisiBamio
HpyxectBo Ha JloroBopHus DoH.

“Cranmapt Acer MenumxkmMbpHT AJl € yupeneHo 1o pemeHne Ha YUpeauTeaTHOTo chOpaHue,
npoeeaeHo Ha 7 toHu 2005 r.; mpuTekaBa JMIEH3 3a W3BbpIIBAHE Ha JEHHOCT KaTo
yrnpasisiBaiio apyxectBo ¢ Pemenne Ha KOH Ne 539 — V]I ot 24.08.2005 . u € BMcaHo B
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peructepa Ha K®OH c pasnopexmane Ne 662 ot 25.08.2005 r.; BOHCaHO € B ThpPrOBCKUS
peructbp npu CI'C ¢ Pemenne Ne 1 ot 19.09.2005 r. o ¢.1. Ne 10240/2005 r. ¢ naptunen Ne
97363, Tom 1298, per. 1, ctp. 20; nmpeperucTpupaHo B ThPrOBCKUsI PETUCTBP KbM ATCHITUS 110
BrucBanusaTa ¢ EMK 131490447.

3anucaHUAT U BHECEH KamuTal Ha YmpapisBamoTo J[pykecTBO KbM JaTara Ha TO3H
JOKYMEHT € B pa3mep Ha 350 000 (TpucTa u neTaeceT Xuisiin) JIeBa.

Ynenoee na Cveema na oupexmopume

UnenoBe Ha CbBeTa HA qUpEKTOpUTE Ha YmpasisBauoto [pyxkectBo ca [lnamen I'eopeues
Ilvmes, Cmeghan Xpucmoe Cmeghanos n Hnuan Xpucmos Jlaneapos.

Inamen I'eopeues Ivmes (pouen 1968 r.) e Ilpencenaren na CbBera Ha JUPEKTOPUTE HA
VYnpasmsaBamoro /[pyxectBo. Ilnamen [IpTeB MMa BHCIIE MKOHOMHYECKO OOpa3oOBaHHE,
crenuanHoctT “¢puHaHcu U Kpeaut”, 3aBbpunml € Cromancka akagemus “J[.A.lLleHoB”, rp.
Ceumios (1990 r.). Ilnamen [IpTeB nmpurexasa oOpa3oBaTelHa M HAyYHA CTENEH JOKTOP (T0HH
1999 r.) u nHayuyno 3Banue nomeHt (mait 2001 r.) mo HayyHaTa crneuuaigHocT “@DUHAHCH,
NapuYHO OOpBIIEHUE, KpeAUT U 3acTpaxoBka (PuHaHcOB MeHWIKMBHT) . [lnamen ITbTeB e
noreHT B Cromancka akagaemus “I[.A.llenos”, rp. CumoB (ot ronu 2001 r. — 10 cera); 3am.-
pbKOBOAMTEN Ha KaTeapa “®@uHaHcu u kpeautr B Cromancka akanemus “JI.A.lleHo”, rp.
CaumoB (ot aekemBpu 2001 r. — o cera); ynpaBuren Ha AIIC Koncyntunr OO/l (HoemBpu
2002 r. — o cera) — APYXKECTBO, MPEIOCTABSIIO KOHCYIATAMU B 00JacTTa Ha (PUHAHCOBOTO
iaHupaHe, (UHAHCOBUSA aHAIU3, JOBITOBO (DMHAHCHUPAaHE HA OOIIMHU W HWHBECTUIMOHEH
aHanu3. [Inamen IIbTeB MMa MHOXKECTBO MyOJIMKAIMH, BKJI. YY€OHHUIM, CTATUH, HAYYHU U
paboTHM [oKjanu B oOjactTa Ha (UHAHCOBUS MEHUDKMBHT M (DHMHAHCOBUS aHAIU3,
nopT¢helTHUs MEHUDKMBHT, aHAJIU3 U OCTOMHOCTSIBaHE Ha IIEHHU KHMXKA.

Cmeghan Xpucmos Cmeghanos (ponen 1973 r.) e u3nbJIHUTENEH TUPEKTOP U WwieH Ha ChBeTa
Ha JMpEeKTOpUTe Ha YmpasisBamoTo JpykecTBo. 3aBbpuInil € (UHAHCH U OAHKOBO JIEJ0 B
Cronanckata akanemust “J.A.llenos”, rp. CumoB (1997 r.). Ot 2001 r. e JOKTOpaHT IO
¢unancu u 6ankoso neno B CA “JI.A.Llenos”, rp. CumioB. Ctedan CredhaHOB € TUIEH3UpaH
OpOKep ¥ WHBECTHUIIMOHEH KOHCYJITAHT; MPHUTEXaBa CEPTHUPHUKAT 3a MPAaBOCIIOCOOHOCT KaToO
“Opokep Ha neHHM KHmka’ Ne 185-B/27.11.1998 r., uzmagen or Komwucusrta mo 1eHHUTE
KHWXKa U pongosute Oopcu, u ceprudurat Ne 023-1K/22.04.2002 r. 3a npuaoObUTO mpaso 3a
U3BBPIIBAHE Ha JEHHOCT KaTro HMHBECTHIIMOHEH KOHCYJTAHT, H3JajJeHo oT JlbpkaBHaTa
Komucusi no ueHHute kHwxka. Credan CredanoB e Oun Opokep Ha 1eHHH KHuka B UII
“Jloroc TM” Al (ot rou 1998 r. — no ampun 1999 r.); OGpokep Ha IIEHHM KHUXKA U
uHBecTHIIMOHEH KOHCyATaHT B WUII “Uzrounm ¢unancu” OO/ (ot ampun 1999 r. no
nekemBpu 2004 r.). Ot gexemBpu 2004 r. 10 cera € MHBECTULIMOHEH KOHCYATaHT B MII
“Crannmapt UuBectmbHT A/, a oT roHM 2005 T. € M3NBIHUATENEH AUPEKTOP U 4iieH Ha CbBeTa
Ha JIMPEKTOPUTE Ha JIPYKECTBOTO; ympaBuTes Ha “CTaHIapT WHBECTMBHT BaJyTHU NHazapu’”
OO/] (ot aBryct 2003 10 MOMEHTA).

Hnuan Xpucmos Jlaneapos (poaen 1976 r.) e 3apbpinmn KoHOMUYECKHS] YHUBEPCUTET B TP.
Bapna c OakamaBbpcka CTENEH MO CHEHUATHOCTTa “MapKeTHHT W MEHHIKMBHT , U C
OakamaBbpCKa M MArucThpcKa CTEMNEH Mo crenuaiHocT “CyeToBOJCTBO U KOHTpon . Mnuan
Jla"rapoB e IuIeH3upaH OpOKep HA [IEHHU KHUKA ¥ MHBECTUIIMOHEH KOHCYIITAHT; MPUTEKaBa
ceptuduKaT 3a TPUIAOOWTO TMPAaBO 3a M3BBHPIIBAHE Ha JeWHOCT kaTto Opokep Ne 207-b ot
04.05.1999 r. u ceprudukar 3a NpuIOOMTO NPaBO 3a M3BBPIIBAHE HA JEHHOCT KaTo
nHBecturioHeH KoHcynTaHT Ne 78-UK ot 09.11.2004 r. Mnuan JlanrapoB € paboTHII KaTo
cueroBoauTen B cuetoBoaHa Kbia “Ilomukoncynt” EOO/ (1998-2002 r.); padotun e B UII



Joroopen ®onx “Crangapt MuBectMbHT MexayHapoaeH onn”
Axmyanuszupan I[lpocnexm

“Haba UuBect” AJl kato Gpokep (ot 2003 mo 2008 r.) u KaTo MHBECTUIIMOHEH KOHCYJITaHT
(ot 2004 no 2005 r.). Mnuan Jlanrapos e 0wt usnbiaHuTeaeH aupektop Ha “Cymep bopoger
[Tporrbptu @onux” AJICUL] (ot 2006 1. 10 2008 1.) 1 unen Ha ChBera Ha AupekTopute Ha UII
“Haba UuBect” AJl (ot 2005 1. 1o 2008 r.). OT 2008 1. TOM € CHAPYKHUK U YIPaBUTEI Ha
,»Kpeatus mmoc” OO/l. Mnuan Jlanrapos e u yupenuren Ha CapyKeHUe ¢ HECTONAHCKa 1e
,,ATCHIIMS 3a COIMAIHO BKIIOYBAHE .

Huneecmuyuonen Konucynmanm

Pemienusita oTHOCHO MHBecTUpaHe HA akTuBHTE Ha Cranmapt MHBecTMBHT MexayHapoaeH
®onn ce B3emar ot Hueoxoc Kpuxopoe Kanapan, WHBECTUIIMOHEH KOHCYJITAaHT B
Ynpasnssawmoro pyxecTBo.

Huroxoc Kanapsu (poxgen 1976 r.) e 3aBbpuinn ¢gunancu B CTomaHcKka akaJaeMHus
“II.A.Llenos”, CumoB (2000 r.). ma cneunanu3anuu B MakeaOHCKHUS YHUBEPCUTET, Ip.
Conyn, I'spuust. Huroxoc Kanapsia e nokrop no nkonomuka (ssaHyapu 2005 r.). OT oKTOMBpH
2001 r. mo roum 2004 r. e 6w xonopyBan acucteHT B CA “JI.A.llenoB”, CBuIOB, a OT IOHU
2004 r. e pemoBeH AacCHCTEHT; KOHCYITAaHT IO OuszHec puck MeHHWIKMBHT B “AllC
Koncyntunr” OO/l (mapt 2003 1. — 1o momenra); jekrop B EFLAG (maprt 2003 r. — mo
MoMmeHTa). bun e rmaBen exkcnept “HHTerpanuoHHu Bpb3ku~ B obOmuHa CBUIIOB (SHyapu
2000 r. — cenremBpu 2001 r.) u cexperap Ha EBpoperuon “/Ilynas FOr”, Caumros (ronu 2001
r. — nekemBpu 2001 r.). Fima MHOECTBO MyOIUKallMU, BKJI. YYEOHUIIM, CTATUU U JOKJIATU B
o0nacTTa Ha PUCK MEHHDKMBHTa M JOp. obmactu. Huroxoc KanapsiH e nuueHsupan
WHBECTUIIMOHEH KOHCYNTAaHT, MPUTEXKaBalll cepTuukaT 3a NpuaoOoUTo MpaBo 3a U3BHPILIBAHE
Ha JeHHOCT Karo mHBecTHHMOHEH KoHcynTanT 100-UK/06.06.2005 r. Huroxoc Kanapsu e
MHBECTUIIMOHEH KOHCYJITAHT — CIYXHUTEN Ha YMPABISIBAIIOTO JPYXKECTBO OT HETOBOTO
Ch3/1aBaHe.

/Jlpy2u KoneKmuenu UHEECMIUUUOHHU CXeMU, YRNPAGIAeaHu om Ynpaenasauwomo
Jpyscecmeo

KbM MOMEHTa Ha M3rOTBSHE Ha MPOCIEKTa YIpaBiaBamoTo [pyKeCTBO € OpraHu3Hupano u
yropasisiBa omie Tpu qoroBopHu (onga — “Cranmapt MaBectMbHT Bucokxomoxomen ®oun”,
“Crangapt MuBectMbHT banancupan ®@oun” u “Cranmaptr MuBectmMbHT KoOHCepBaTHMBEH
®oHpn”.

Ynpaenenue u pynkyuonupane na Cmanoapm Hnueecmmovnum Mesrcoynapooen @Pono

Ceriacno IlpaBunata Ha Crannpapr MuBectmMbHT MexnyHaponen PoHI, YnpasisBaioTo
[pyxecTBo, uneHoBeTe Ha HeroBuss CbBET Ha JUPEKTOPUTE W HETOBUAT WHBECTUIIMOHEH
KOHCYJITQHT ca JUIbKHHU Ja JeicTBaT B Hail-moOpus MHTEpeC Ha BCHUUKH NPHUTEXKATeId Ha
nsnose B JloroBopHus @oHA, KaTO c€ PBKOBOAAT CaMO OT TO3M MHTEPEC NP YIPABIECHUETO
Ha Ponpa.

VYrpasnsBamoTo JpyKecTBo € JUThKHO Aa yrnpasisBa JneiiHocTTa Ha DoHa, KaTo U3BBPIIBA
HaOMpaHe Ha TMapU4YHU CpPEJCTBA 4pe3 MyOIMYHO TMpejuiaraHe Ha JAsuioBe (mpojaaxba Ha
nsiioBe Ha DoHA), MHBECTUPAHE HA HaOpaHWUTE MAPUYHH CPEJICTBA B LIEHHU KHUXA U IPYTH
TUKBUIAHN (UHAHCOBM aKTHBU, M OOpaTHO W3KynmyBaHe Ha jsioBetre Ha DoHna.
YpasnsBamoTo [[pyxecTBo mpoaaBa U U3KyIyBa o0paTHo AsuioBeTe Ha [loroBopHust ®ons,
KaTo 3a IIeJiTa OCUTYpsiBa Mpexa oT ‘“‘rTumera” (oducu) 3a M3BBpPIIBAHE HA IMOCOYCHHUTE
JIEUCTBUA.
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OyHKIUATE Ha YmpaBiasBamoTo JIpyXecTBO MO HWHBECTHpaHE Ha HaOpaHUTE IMapUIHU
CpeAcTBa BKJIIOYBAT aHANM3 HAa Na3apa Ha (UHAHCOBM HMHCTPYMEHTH, (QopMmupaHe Ha
HOpTQENs OT LIEeHHN KHUXKA U APYTH JIMKBUJHU (PMHAHCOBU aKTUBH, PEBU3US HA (OPMUpaHUS
noptdeiin u oneHka Ha HeroBaTa edexktuBHOCT. IIpu ochliecTBsBaHE Ha JEHHOCTTa CHU
VYnpasnsBamoro JpyxkectBo (popMupa MHBECTULMOHHHM DPELICHHUS M JaBa HAPESKIAHUA 3a
TAXHOTO M3I'BJIHEHUE HA YIBJIHOMOUIEHUTE OT HEro MHBECTULUMOHHMU IOCPEIHULMU, C
U3KJIIOYEHUE Ha CIy4auTe Ha I'bPBUYHO MYOJUYHO MpesiaraHe Uil CAEIKU ¢ LEHHU KHUXa U
MHCTPYMEHTH Ha MapuyHus nazap mo wi. 195, an. 1, 1. 8, Oyksa "a" u an. 2 3IIILIK. B
IIOCJICAHUTE CIIy4aH CHACIKUTE C€ U3IIBJIHABAT IIPSIKO OT YPaBisABalioTo [pyxecTBo.

[Ipu npomaxx6aTa M 00paTHOTO U3KYIyBaHe Ha [sJI0BEe YmpamisBamoTro Jlpy:kecTBo
U3YHCIIsIBA eMUCHOHHATA CTOMHOCT U LIeHaTa Ha 00paTHO M3KYIyBaHe Ha jsuioBere HAa DoHma
non KoHTposia Ha bankara Jlemosutap, BOAM CYETOBOJACTBOTO, MOIABPKA U ChbXpaHABA
OTYETHOCTTA U U3IBJIHABA BCUUKU JPYTU MOJO00HU 3abJKEHM. Y IIpaBisBaiioTo pyxecTBo
yIpaBisiBa ISUIOCTHaTa MapKeTHHroBa AeiHocT Ha JloroBopHus @®oHz. YHpaBisBamoTo
JpyXecTBO M3BBPIIBA U BCUYKH JIPYI'M JEHHOCTH, KOUTO ca HEOOXOAMMH BBB BpPb3Ka C
3aKOHOCHOOPa3HOTO PyHKUIHMOHUpAHE U MpeKpaTsBaHe Ha PoHfa.

HpI/I OCBHICCTBABAHC Ha TI'OPCIIOCOYCHUTEC q)YHKI_[I/II/I praBJ’IHBaH_IOTO HPY)KGCTBO B3€Ma
PCIICHMA MO0 BCUYKH BBIIPOCHU, CBBP3daHU C OpraHu3anuiaTa, I[GI\/JIHOCTTa U MPCKpaTIBaHCTO HaA
CDOHI[a, BKJIFOUUTECIIHO:

e u3MeHeHue W jponwiBaHe Ha [IpaBwiata Ha Ponpa, Ha IIpaBmiara 3a oneHka Ha
noprdetina, [IpaBmiaTa 3a ynpaBlieHHE Ha pUCKa U JPYTH BBTPEIIHA aKTOBE, KAKTO U
OTHOCHO aKTyajau3upase Ha To3u [Ipocnekr;

® CKJIIOYBa, KOHTPOJMpa U3SINBIHCHUCTO, IPCKPATABA U pa3Bajid AOTOBOPUTE C bankara
I[eno3HTap U HWHBCCTHUIHUOHHUTC TIOCPCAHUIHN, H3IBJIHABAIIN HWHBCCTUIIMOHHUTEC
HapCXKJaHUus OTHOCHO YIIPABJICHUCTO Ha nopT(befma Ha CDOH,Z[a;

e u30upa 1 0CBOOOXK1aBa perucTpupanute oautopu Ha Gouna;

® U3rOTBA TOAMIIHUSA (UHAHCOB OTYET M IO IpUEMa Ccliel] 3aBepka OT H30paHuTe
PEruCTpUpaHU OJUTOPH;

® CXCIAHCBHO OIpCACiiss HCTHATA CTOMHOCT Ha aKTHBUTE Ha CDOH)IS., HCA na CIUH [OA1,
€MHCHOHHATa CTOMHOCT M IicHaTa Ha O6paTHO N3KYITYBAHC Ha HCTOBUTC JAJIOBEC,

e B3eMa pEeUICHMs 3a BPEMEHHO CIMpaHe/Bb300HOBSIBaHE Ha 0OPaTHOTO M3KYITyBaHeE M 3a
yIbJDKaBaHe CpPOKa Ha BPEMEHHOTO CIMpaHe Ha OOpaTHOTO U3KYITYBaHE,

e B3eMa pelIeHHE 3a CKJIIIOUBAHE Ha JIOTOBOP 3a 3a€M;

e onpenens [JupekTop 3a Bpb3KU ¢ UHBECTUTOPUTE B JloroBopHust DoH/T;

e B3eMa pelIeHHUs] OTHOCHO IpeodpaszyBaHe U npekpatsBaHe Ha JloroBopHust DoHx;

e y30Mpa JIMKBUAATOP/M MIPH HACTHIIBAaHE HA OCHOBAHUE 3a MpekparsBaHe Ha DoHga.
CerinacHo IlpaBmwiara Ha @oHAa, TOAWIIHOTO Bb3HArpaXkJE€HHWE Ha YIPaBIABAIIOTO
HpyxectBo ¢ B pasmep mo 5.0 (mer) Ha CTO OT cpeaHara TOAMIIHA HETHA CTOWHOCT Ha
aktuBuTe Ha JloroBopHus Gona. YnpasisBamoro JpyxecTBo MOXe Ja ce OTKaKke OT 4acT OT
TOBa BBb3HarpakaeHue. Bb3HarpaxkieHueTo ce HauyucisgBa Bceku padboreH neH. Ilo cBog

MMpeHcHKa B OMPCACIICHU IHU YHpaBHHBaH_[OTO I[py)KCCTBO MOXKEC Ja HC HA4YMCJIM HUKAKBO
HIIM Ja HAaYUCIU IIO-MaJIKO OT AOIMYCTHUMOTO BBL3HAIpa’KIACHHUC. Hauncnenure mpe3 Meceua
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Joroopen ®onx “Crangapt MuBectMbHT MexayHapoaeH onn”
Axmyanuszupan I[lpocnexm

JTHEBHU BB3HATPAXKJECHUS CE 3allialiaT Ha YIpaBisBamloTo J[pyKecTBO CymMapHO 3a LEIHs
Mecell, B TbPBUS padOTEH JCH Ha CJICBAIIHS MECEII.

OcBeH BB3HATPaXJICHUETO HAa YMpaBisgBamoro JpyxkecTBo, pa3xoauTe 3a JEHHOCTTa Ha
HoroBopuusi @oH/| BKJIKOYBAT:

BCUUYKHM Pa3XoJu Mo yupeasBaHero Ha JloroBopHusi @oHJ, BKIIOYUTEIHO TAKCH Ha
K®H 3a n3gaBane Ha pa3pelleHue 3a OpraHu3upane u ynpasieHue Ha PoHaa, Takca
Ha b®b 3a npuemane 3a Thproeus Ha AssoBeTe Ha PoHAa, Takca Ha [leHTpamHus
JIENIO3UTAp 3a PETUCTpUpaHE Ha JsioBeTe Ha DOHAA, KAKTO U Bb3HATPAXIACHUS Ha
KOHCYJITaHTH,

BBh3HarpaxxJenus Ha bankara [lemo3uTtap 3a chXpaHeHHWE HA MAPUYHU CPEICTBA U
(¢uHAHCOBM MHCTPYMEHTH Ha (OoHIA, 3a TpaHChepu Ha (UHAHCOBH MHCTPYMEHTU H
APYTrH,ChIIIaCHO JoroBopa ¢ bankara /lenosurap;

BB3HATPAKICHUS M TaKCM HA WHBECTUIMOHHUTE MoOcpenHuLM, OaHku, bopcata u
Jpyry mnas3apu Ha (PMHAHCOBM MHCTPYMEHTH, LleHTpanHus nenosutap, KIUPUHTOBU
KbIIM U JPYrd OPraHM3alMd U CUCTEMM 3a KIMPHUHI U CETHIMEHT, acoLualuu 3a
¢broubpcHa THProBusi, MHOOPMAIIMOHHN AareHIWH, W JPYTd TOAOOHH, CBBP3aHU C
MHBECTUPAHE U NIPEOLICHIBaHEe Ha akTUBUTE Ha JloroBopHus Poux,

BB3HATPAXKJCHUETO Ha OJWUTOPHUTE 3a 3aBEpKa Ha TOJUINHUS (PUHAHCOB OTYET HA
JoroBopuust @oHJ, pa3xoAuTe 3a pekiiaMa U MapKeTUHI Ha POHJIA, 32 KOHTAKTH C
WHBECTUTOPHUTE, TEKYIIUTE TAKCH 3a HaA30p, WIEHCTBO U JPYrH NOAOOHM Ha
Komucusita, bopcara (ako asuioBeTe ca perucTpupaHu 3a Thbprosusi), u LleHTpanHus
JETNO3UTap U JIPYr'M ABP>KaBHM OPraHM M MHCTUTYLIMM, CBBP3aHHU C JAEWHOCTTA Ha
dDoHpa;

pa3sxoauTe 110 OCBIICCTBEHU CHCIKA C TEHHU KHUWXKA WIW AOPYIU JIMKBUIHU
(I)I/IHaHCOBI/I AKTUBU U TIPpU IIPCOLCHKA Ha MHBCCTUIIMUTC B TaKWBA LICHHU KHWXa U
AKTHUBHU, Pa3xXOodUTE OT OTPHULUATCIHHU KYPCOBH pa3jIMKH, U3BBHPECAHHU Pa3Xoau, KOUTO
HC Ca IO BHMHA HA JUIBXXHOCTHHU JIMIA, KAKTO W JAPYIru pa3xodu, OHPCACIICHU II0
NpEABUACHUA B 3aKOHA PEA;

Ipyru pasxoau, mocoueHu B [lpaBunata 3a cmerka Ha DoHma, ChACOHH U IPYTH
pa3xoid, CBBP3aHH CbHC 3alATa HHTEPECUTE HA MPUTEKATEIUTE HA [SAJIOBE B
JloroBopHus POHA, KaKTO U JAPYTH U3BBHPEAHU Pa3XO[H, CBbP3aHU C JEHHOCTTA HA
donna.

Benuku pasxonn, Henocouenu B [IpaBuiata Ha @oHA KaTO pa3XxoAM 3a HErOBAa CMETKA, ca 3a
CMETKa Ha YnpasisBamoTro [pyxecTso.

HNuBectruunonnu Hocpeanuuu

VYnpasnsaBamoro [pyxectBo e nzdpano 3a MuBectuumonnu Ilocpenuuum Ha donna, Kouto
Jla M3IBJIHABAT WHBECTUIMOHHHUTE HApEeXJaHWs Ha YIpaBiasBamoTo JlpyKecTBO M 4pe3
KOHUTO J1a C€ CKJIFOYBAT U U3IIBIHABAT CACIKUTE C [ICHHU KHUXKA:

“Cmanoapm Huneecmmovum’ AJ], cbe cenanuiie u aapec Ha ynpasienue: rp. Codus
1463, p-u Tpuanunua, buznec Llentsp bbarapus, 6yn. Butomra 146, et 1 ; ten: (+359
2) 815 9840, darc: (359 2) 815 9841, enexkrponeHn azapec (e-mail):
info_office@standardinvestment.bg, emexrponna crtpanuma B Murepuer (web-site):
www.standardinvestment.bg.
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o «Hw Amupum Menxyn Jleuepnep Anonum I[llupxemuy, c anpec: Typuus, rp.
Ucran6yn, Em Kynenepu Kyne — 2, Kar. 12-13-14, 4. JleenT, Ten.: (+90212) 350 23
18; 350 20 00, darc: (+90212) 350 23 19; enextpoHen ampec (e-mail):
yahmetoglu@isyatirim.com.tr;  enektponna crtpanuia B  HWHrepuer  (web-
site):www.isinvestment.com

o «Patigpaiizen Kanuman & Unsecmmvumy € cbe ceqanmie PymbHus, bykyper, Oyo1.
[apa e T'ox 15, et. 4. Ten.: +4 021 306 12 31, daxc: +4 021 230 06 84; enekTpoHeH
aapec (e-mail): office.rci@rzb.ro; enexrtponHa crtpanumna B Murepuer (web-site):
http://www.rciro.ro

o  “VwnuKpeoum Bynbanx” AJ[, e cbc cemanumie u agpec Ha ymnpasieHue B rp. Codus,
1. ,,CB. Henens” NO 7. Bricano B TeproBekust peructbp mo ¢.a. No 2010/1990 r. o
omuca Ha CI'C, EMK 831919536.

e Paiighauizen 6anxa AJ], rp. benrapn e cbe cenanuiie Ha ynpasienue CbpOwusi, enrpa,
Oyn. ABHoH, 64a

e bpokep CA, rp. Bykypein e cbc cepanuiie Ha ynpasieHue PymbHusa, bykypem, yi.
Bokca 7, an. 1, e-mail: bucuresti@ssifbroker.ro

o VYo & Kvmnvuu @aiinennvn Covpgucuc a.c., € CbC celanulie Ha yrnpasieHus Uexus,
ITpara 110 00, Vaclavske namesti 772/2, www.wo0d.cz

“Cmanoapm Hneecmmvnm” AJ] npuTekaBa pazpelieHrue 3a U3BbPIIBAHE HA JEHHOCT KaTo
uHBecTuimoneH nocpenuuk ¢ Pemenne na KIIK®b Ne 42 — UIT ot 07.05.1998 r., Pemenue
Ne 62-U11/28.02.2003 r. na IKLK, Pemerne Ne 790-M11/10.11.2004 r. na KOH u npurexaa
nunen3 Ne PI'-03-0147/15.08.2006 r. mo Pemenne na KOH Ne 65-111/25.01.2006 r. na KOH,
nombiHeH ¢ Pemenune Ne 570-M111/02.08.2006 r.; Bnucano € B Thbprosckus peructsbp npu CI'C
¢ Pemenne No 1 ot 21.05.1998 1. mo ¢.1. Ne 6023/1998 . ¢ maprunen Ne 46783, tom 511, ctp.
26; EMK 121683205.

HaumenoBanuero e npomeneno ot “®dunanckom™ AJl Ha “Cranmapt UuBectmbHT” AJl 1O
pemenne Ha OC Ha akuuonepute ot 24.11.2004 r., Bnucano B Teproeckus peructsp Ha CI'C
¢ Pemmenne Ne 12/07.12.2004 r. o ¢.x1. Ne 6023/1998 r.

CeoriacHo ckimroueHus noroBop, “Cranmapt MuBectmbHT” AJl mpuema Aa MOCpPEIHMYU 3a
CKIIIOYBAHETO, KaKTO M Jla CKJIIYBA M W3MBIHSABA CHEIKA C ()MHAHCOBHM HMHCTPYMEHTH
(mocoyeHn B Wi. 2 OT TO3W JOTOBOP), MO HapexkaaHe Ha YmpamisBauoro JlpyxkecTso,
JercTBallo 3a cMeTka Ha JloroBopHus MOHJ, KaTo yCIOBUATA HA BCSIKA CIIETIKA CE ONMPEIEIIST
B OTJENTHA TOpPBhYKA. 3a U3BBPIIBAHE HA CHACIKHUTE, MPeAMET Ha To3u aoroBop CraHmapt
NuBectmbHT  Mexaynaponen @onn 3amam@a  Ha  MuBectuumonHus — IlocpenHuk
BB3HATPAXCHUE, OMpeeieHo B Tapuda, HepasJenHa JacT Ha jgoroBopa. Jlomycka ce B
ONpeJIeJIeHN cllydad ABETE CTPaHU Ja JOrOoBapsT Bb3HarpaxjaeHue 3a MHBecTULHOHHUA
[TocpenHuk, pa3auYHO OT MOCOYEHOTO B Tapudata. B Te3u ciydan, TOTOBOPEHUTE TaKCH U
KOMHCHOHHHU C€ OTPa3siBaT MMCMEHO B MOpbhUKATa.

HoroBopsT cbe “Cranaapt MHBECTMBHT € CKIIIOUEH 3a CPOK OT €/1Ha TOJIMHA OT JaraTa Ha
MOAIMCBAaHETO MY. JIEHCTBHETO HA JOTOBOPA CE€ MPOIBIKABA 3a OLIE €1HAa T'OJUHA, aKO HUKOS
OT CTPaHUTE HE U3SBU U3PHUYHO JKEJAHHUE 3a MPEKPATIBAHETO MY.

«Mw Amupum Menkyn [leuepnep Anonum I[llupkemu» € ydpeneno Ha 18.12.1996 r. u
CBIIECTBYBAILlO CBITIACHO 3aKOHOJATEICTBOTO Ha PemyOnmuka Typrusi, BmnucaHo B
Toprockara mnamara Ha T1p. HMcranbGyn, Otnen «THproBcku perucTbp U ThpProBcKa
peructpanus» nox Homep 358758, ¢ anpec: Typuus, rp. Mcrandyn, Em Kynenepu Kyne — 2,
Kar. 12-13-14, 4. JleBent, npurtexaba ceptuduraru NeNe ARK/ASA-296 ot 28.01.1999 1. 3a
MOCPETHUYECTBO MPU MOKYIKA U mpoaax0a Ha neHHu kamxka; ARK/HAA-219 or 28.01.1999
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I. 3a TOCPETHUYECTBO MpU MyOJWYHO mpejjarane Ha IeHHH kHka, ARK/YD-160 3a
uHBecTUMOHHO KoHcynTupane; ARK/RP-203 ot 28.01.1999 r. 3a uzpbpmBane na PEIIO u
obpatau PEITIO cnmenku, Bcuuku H3MafeHU OT Typckusi CBBET MO KAaNMUTAJIOBUTE Ia3apH
(Capital Markets Board).

CepriiacHo cxitoueHust aorosop, «Mm SAtupum Menkyn [leuepnep Anonum Illupkern»
npreMa Ja CKJII0YBa U M3MbJIHSABA CAEIKU C IEHHU KHW)XKAa U OKa3Ba (PMHAHCOBU YCIYTH, 11O
HapexJaHe Ha YmnpasisBamoro JpyxectBo, aercrBanio 3a cmerka Ha JloroBopHus DoHn,
KaTo YCJIOBHSTAa HAa BCAKA CHEJKa CE ONpPENeNsAT B OTACIHA NOpbhYKA. 3a U3BBPIIBAHE HA
caenkute, npeaMer Ha jgoroBopa Crannapt MuBectMbHT MexayHaponen Douj 3amiaiia Ha
NuBectumonnus IlocpenHUK Bb3HArpa)XJAeHUE, KAaKTO MU IOKpHUBAa BCUYKHU Pa3XoAu IO
C/IEIKHUTE, ChITIACHO Tapu(a, mpencTaBisBalla NpUIOKeHue KbM 1oropopa. Tapudara moxe
na Obae npoMeHsHa ¢ yBegomiienue 10 Gounpa.

JloroBopbT € ckitoueH 0e3 ONpeleNeH CpPOK, KaTo MOXKe Aa Obje MpeKpaTreH OT BCAKa OT
CTpaHHUTE C MUCMEHO MPEAN3BECTUE ChC CPOK 7 pabOTHU JAHHU, CIIE]] KOETO JOrOBOPHT CE CUUTA
npekpateH. JloroBopbT MoXe 1a ObJe HpeKpaTeH OT MOCPEIHHMKAa M 0e3 Mpenu3BecTHEe B
Cllyyal, 4e € HaJule ChIIECTBEHO HEU3II'bIIHEHUE Ha 3abJKeHUATa Ha DoHAa.

«Paiigpaiizen Kanuman & HUneecmmvum» e cbe cepanuine Pymbuus, bykypem, 6yn. [Hapn
e T'on 15, er. 4. IlocpenHUKBT € PErUCTPUPAH B THPrOBCKUS PErHCThP Ha ByKypemkusT
Cona og Homep 10715860 u J40/6102/1998, neraHO peACTaBISIBAHO OT JIUIIATa, CIOMEHATH
B JIOTOBOpPA, KaTO KOMIAHUS 3a (PMHAHCOBM WHBECTUIIMOHHH YCIyrd. JIMIEH3WpaHO € OT
Hammonannara Komucust no nenHu kuuwxka Ha Pymbaus ¢ Pemenune D3083/09.09.2003 c
peructpanuoner Homep 200023/24.04.2006.

CoriacHo CKJIIOYeHHS JoTroBop, « Paiidaiizen Kanuran & MHBECTMBHT » mpreMa J1a CKITF0YBa
U U3MBJIHSABA CAENKH C IIEHHM KHIKa U OKa3Ba ()MHAHCOBH YCIYTH, MO HapekgaHe Ha
VYnpasnssamoro pyxkecTBo, AeicTBamo 3a cmeTka Ha JloroBopHus @oHA, KaTO yCIOBHSATA
Ha BCSKa CIEJIKa CE ONMPEENAT B OT/AENHA MOPbUKA. 3a U3BbPILIBAHE HA CACIKHUTE, IPEAMET Ha
noroBopa Cranmapt MuBectMBbHT MexayHnaponen ®onj 3amnama Ha VHBECTUIIMOHHUS
[locpenHUK BB3HArpaKJIE€HHUE, KAKTO M IMOKPHUBA BCHUYKH Pa3XOAM MO CIAEIKUTE, CHIIIACHO
tapuda, IpeacTaBsBalla MpuUiIoKeHue KbM goroBopa. Tapudara Moxe aa 0bjae MpoOMEeHsIHA
¢ yBegomienue 10 Ponpa.

JloroBopbT € ckitoueH 0e3 OmpeleNeH CpPOK, KaTo MOXe Ja Oblie IpeKpaTeH OT BCsAKa OT
CTpPaHUTE C MHCMEHO MNpeau3BecTHe CbCc Cpok 30 OHU, clel KOETO AOrOBOPBHT CE€ CUMUTA
npekpareH. JloroBopbT Moxe Aa ObJe MpEeKpaTeH OT MOCpeqHUKa u 0e3 Mpeau3BecTHe B
CIIy4aii, 4e € HaJIMIIE ChIIECTBEHO HEU3MbIIHEHNE Ha 3aIbJKeHusATa Ha DoHJa.

“VuuKpeoum bBynoanx” AJ], tp. Codusi u3mbIHSIBA WHBECTHIIMOHHUTE HapEXTaHHS Ha
VYnpasisaBamoro JpyKecTBO U Upe3 KOMTO ce CKIIOYBAT M U3IBJIHABAT CACIKUTE C IEHHU
KHIDKA Ha peryyvpaHy rna3apu B 4ykO0uHa. J[oroBopbT € CKIIIOUEH 3a HEONpeAeNeH CPOK.

“Patigpatizen 6amka” AJ], tp. benrpanm wu3NBIHSIBA WHBECTUIIMOHHUTE HApEXKIaHHWS Ha
YpasnsBamoTo JpyecTBoO U upe3 KOWTO C€ CKIIIOUBAT M M3MBIHSABAT CACIKHUTE C IEHHU
KHIKa Ha benrpayckara ponmoBa 6opca. JIoroBOpbT € CKITFOUEH 32 HEOTIPEIEIeH CPOK.

“bpoxep CA” A/, rp. benrpan wW3NBIHABA WHBECTHIMOHHUTE HApEXJAHUS Ha

VYnpasisBamoro JIpyKecTBO U upe3 KONTO ce CKIIOYBAT M U3IBIHABAT CACIKUTE C ICHHU
KHIKa Ha Bykypenikara ormoBa 6opca. JJoroBOpbT € CKITIOYEH 32 HEONPEACTICH CPOK.
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Vyo & Kvmnvuu @aiinennvn Cwvpsucuc W3NBIHABA WHBECTUIIMOHHUTE HApEXTaHHWS Ha
VnpasnsBamoTo pyxkecTBO U 4pe3 KOUTO Ce CKIIOYBAT M M3MBJIHIBAT CIACIKUTE C LIEHHU
KHIKa Ha Qougosure O6opcu B [lpara u Bapmasa. [loroBopbT € CKIIIOYEH 3a HEOIpeJleseH
CPOK.

banka Jlenozurap

VYupasnsasamoto [pyxectBo e nuzdpaio 3a banka Jlenozurap Ha Jlorosopuus ®ona “Euy Bu
bu banx buoxum” AJ[, rp. Codus (B pe3yirar Ha H3BBPIICHO MpeoOpaszyBaHe HOBOTO
HauMeHoBaHue Ha bankara Jlenosurap ¢ ,,YuuKpemaut Bynbank” AJl). ”YuuKpemur
bynbank™” AJl e yupeaena npe3 1990 r., Bnucana mbpBOHAYAIHO B THPTOBCKUS PETHCTHD Ha
CI'C mo ¢.n. Ne 2010/1990 roga., nmpepeructprpana B TbPrOBCKHSI PETHCTBP MPU ATSHIUATA IO
BrmcBanusaTa ¢ EMK 831919536, mputekapamia JluneHsus 3a W3BBpIIBaHE Ha OaHKOBa
neitHoct Nel00-00485/17.11.99r., akryanmsupana cbe 3amoBen Ne PJ[ 22-514/19.10.00 Ha
Vupasutenuus cbBeT Ha BHB, npenunensupana PII 22-2249/16.11.09, cbe cemanuiie u aapec
Ha ymnpaienue: 1p. Codus 1000, paiion ,,Bw3paxnmane”, mi. "Csera Hepena" Ne 7,
enektponeH aapec (e-mail): custody@unicreditgroup.bg u Murepuer crpanuma (web-Site):
www.unicreditbulbank.bg.

CbriacHO CKIIIOUEHHUS JOTOBOP MEXKIY YTpaBisiBaiotTo [[pykecTBo, MeHCTBAIIO 3a CMETKA
Ha PoHja, OT enHa cTpaHa, U bankara /lemo3urap, oT Apyra crpaHa, mocjieJHaTa OKa3Ba Ha
Cranpapt UuBectmbHT MexaynapoaeH @oHp ciaelHUTE OCHOBHU YCIIYTH: (a) ChXpaHEHHUE Ha
napuyHu cpenactBa Ha JloroBopuus @ouH; (6) 3BBPIIBaHE HA BCHUKH TUIALIAHKS OT UMETO U
3a cMeTka Ha PoHja; (B) BojeHE HA O€3HANMYHU LIEHHU KHIDKA, IpUTEKaBaHu oT PoHja 1o
NOJICMETKa Ha/B peructbpa Ha bankata Jlenosurap B “Llentpanen aenosurap” AJl, BHb unu
B JIpyra UHCTUTYLIUS; (T) CbXpaHEHUE HA HAJIMYHU LIEHHU KHIDKAa HAa DoHJa; (1) ChXpaHEHHE
Ha LEHHM KHWka Ha DOHAA, THPryBaHW B 4yXOWHA (UyXIECTpaHHH LEHHU KHIXKA); (€)
CbXpaHEHHE Ha YIOCTOBEPUTENHU JIOKYMEHTH 3a O€3HAJUYHM LIEHHU KHUXA U JIPYTH
NoKyMeHTH Ha JloroBopHus (oHx; () U3BbPIIBaHE HA JAPYTU YCIYTH, TOCOYEHH B JOrOBOpa
WM 32 KOUTO € 3a7b/bkeHa bankara Jlemo3urap cbriacHO 3aKOHA, UM 32 KOUTO C€ IMOCTUTHE
CIIOpa3yMEHHME OT CTpaHUTE IO JOroBOpa 3a Jeno3uTapHu yciayru. bankarta Jlemosurap
CbXpaHsiBa aKTUBUTE U JOKyMeHTUTe Ha PoHjga Ha HeroBo ume. bankara Jlemosurap
OCBILECTBSIBA OOI KOHTPOJ BBPXY H3JaBaHeTo (mpoaaxkbara), oOpaTHOTO M3KYIyBaHE M
o0e3cunBaHeTo Ha AsuioBeTe Ha JloroBopHust QOHJ, KAKTO U CbOMPAHETO U M3IMOJI3BAHETO Ha
npuxoaute Ha PoHja fa Obae B ChOTBETCTBHE ChC 3aKOHA U HeroBute IIpaBumiia, KakTo U na
CJIeU Al BB3HArpaXJICHUETO Ha YIPaBIABAIIOTO /[py’KECTBO € M3YMCIIEHO U IIJIAaTEHO B
ChOTBETCTBHE ChC 3akoHa u I[IpaBumara Ha Ponpa. bankara J[lemo3uTap eXeIHEBHO
KOHTPOJIMPA U3YHUCIIBAHETO HA EMUCHOHHATA CTOMHOCT M 1IeHaTa Ha 00paTHO M3KYIyBaHE Ha
nsnosete Ha Ctannapt MaBecTMBHT MexnyHapoaeH PoHa.

Cranpapt UuBectmbHT MexnyHapoaeH @onj 3amama Ha bankara Jlemo3utap 3a MeceuHa
TBBpP/IA Takca 3a mojabpxkaHe Ha peructbp 3a LUK u 3a neHHM KHUXKA, ChXpaHSBaHU B
“Llentpanen neno3utap” AJl B pasmep Ha obmo 150 (ctro u meraecer) yneBa. OTAETHO OT
TBBPAOTO BB3HarpaxaeHue bankara [lemo3urap uma mpaBO Ha TakCH M KOMHCHOHHH 3a
TpaHcdep U ChbXpaHsABaHE HA IEHHU KHUKA B 3aBUCUMOCT OT JIbpKaBaTa W/WIIM CUCTeMaTa 3a
CETHJIMEHT, KaKTO U 3a APYTU yCIyTu ChIIacHO Tapuda, MpeCcTaBIgBalla 4acT oT JOroBopa.
JoroBopsr ¢ bankara Jlemo3urap € CKIIOYEH 3a CpPOK OT €aHa roauHa. Axo no 60
(mwectaeceT) OHM Tpenyd HM3TUYaHE HA CpPOKa Ha JEHCTBHE Ha JOrOBOpa HHUTO €JHA OT
CTpPaHNUTE HE M35BU IHCMEHO JKEJIAHUE 3a HETOBOTO IpPEKpaTsIBaHE WIM IPOMSHA, TOW ce
CYMTa aBTOMAaTHUYHO MTPOIBIKEH 3a CBHIIUSA CPOK U MPU ChUIUTE yCI0BUsA. JIoroBOpbT MOXKE 12
ObJe MpeKpaTeH eIHOCTPaHHO OT BCSIKAa OT CTPaHUTE, C JABYCEJAMUYHO IHCMEHO
npeausBectre. B ciywail Ha mpekpaTsBaHe Ha jaoroBopa bankara [lemosuTap mpexBBpPIIsS
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chbxpaHsBaHUTE OT Hesd akTuBM Ha Cranmapt MHBecTMbHT MexayHaponeH DoHI, KakTo U
BCUYKH HEOOXOJIMMHU JOKYMEHTH Ha TOCOYEHA OT YmpaBisBamioro JpykecTBo u ogo0peHa
ot 3amecTHUK-Tipencenatens Ha KOH noa 6anka geno3urap.

Oautop
CbBeTBT Ha JUPEKTOPUTE Ha YmpaBisBamoro J[lpyxecTBo e wu30paid 3a OIUTOp Ha

HoroBopuusi ®oun Henu Jlumurtposa IllomoBa — I'eopruea, amapec: rp. Kazaniabk, yiI.
“Enensatic” Ne 3, guruiom 264/1994 r.
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NHBECTUIIMOHHU HEJIU, CTPATEI'MA U TIOJIMTUKH

Hneecmumopume cneosa 0a ce 3ano3Hasm ¢ mo3u pazoein, 3a 04 NpeyeHsam O0daiu
uUHBeCMUYUOHHUmMeE Yenu, cmpameaus u noaumuxu Ha Jlocoeopnus oo cvenadam c
mexHume cobcmeenu UH8eCMUYUOHHU Yeu.

3a donga

Crangapt UnBectMBHT MesxayHapoaeH @oH € 10roBopeH (GoH mo cMuchia Ha wi. 164a or
3MIMIK. PoHABT NpPEACTaBIsABAa KOJEKTMBHA CXE€Ma OT OTBOPEH THUIl 3a WHBECTUPAHE
MIPEUMYIIECTBEHO B aKLIUU, JOIIYCHATHU 10 WX ThPr'yBaHU Ha PEryIMpaHU I1a3apu B JbPKaBU
YJIEHKHM, BKIIFOUUTEIHO bbiarapuss u B MOCOYECHHUTE MO-IOIY TPETU Abp:kaBU. POHABT IIE
WHBECTHUPa M B JBJITOBU LIEHHM KHI)KA, JAPYrd KHIDKA C (UKCHpaHa JTOXOAHOCT U
WHCTPYMEHTH Ha MapU4yHUS I1a3ap, NPEeAUMHO C LEeJ IMOAAbp)KaHe Ha JIMKBUIHOCT U B
MOMEHTH Ha [Ma3apHU ChTPECEHUS.

Horosopuust @oHg e 000CO0EHO HMMYIIECTBO 3a KOJIGKTUBHO HHBECTUPAHE B
TOpCIOCOYCHUTC HHCTPYMCHTHU C OIJICA IOCTUTIaHC Ha HHBCCTHUUOHWOHHUTC LEJIMW I10-AO0TY.
AxtuBute Ha Cranpapt MuaBectmMbHT MexnyHapoaen ®DoHa ce cbhxpaHsBar oT banka
Hemnosutap.

HNHBeCTHIIMOHHH LEJIH

OcnoBHarta 1ien Ha JloroBopaust @OH/T € OCUTYPSIBAHETO Ha JIBJITOCPOYCH PBCT Ha CTOMHOCTTA
Ha HETOBHUTEC HWHBCCTHIIMHM, KAKTO H HapaCTBaHe Ha CTOﬁHOCTTa HAa HWHBCCTHUIIMUTC HaA
NPUTEKATEIIUTE Ha JSJIOBE Ype3 pealu3upaHe Ha MaKCUMAIHUS BB3MOXKEH JIOXOJI TpHU
IIOEMAaHE Ha yMepeH 10 BHUCOK pI/ICK nu OCI/IprﬂBaHe Ha JUKBUIHOCT HAa WHBCCTHUIIMUTC HA
NPUTEKATEIIUTE Ha JISIOBE.

P’I)CTT)T Cce OCI/IprHBa qpes I/IHBCCTI/IpaHe BbB BHCOKOJOXOIHH AaKTHUBHU, a praBJ'IeHI/IeTO Ha
pHCKa — MMOCPEICTBOM TEXHUKH 3a JUBEPCU(DUIIUPAHE U B3aUMHO ChUCTaBAHE HA aKTHUBHUTE.
@oHabT e ObJe CTPYKTYpPUPAH U YHPAaBJISBaH C IeJ1 B JBJITOCPOYHA TEPCIICKTHBA Ja Ce
MIOCTHUTHE JIOXOHOCT, KOsATO HamxBbpist 20% Ha roxumniHa 6asa.

Cpen ocHoBHHTE 1esid Ha DOHIIA € U OCHTYpsiIBAaHE HA JIMKBUIHOCT - KaKTO Ha HETOBHUTE
CO6CTBCHI/I HWHBECTUIINHN, TaKa U HAa UHBCCTUIIMUTEC B AAJIOBEC Ha (DOHI[a.

Hsma curyprnoct, uye Crangapt WHBecTMBHT MexnyHapogaeH @oHA 1€ TMOCTHTHE
MHBCCTUIIMOHHUTE CHU LICIIN.

NuBecTnnMoOHHA cTpaTerusi M noJuTuka. MHBecTunnonen noprgeist. OrpaHuvyeHus Ha
aeiHocTTA.

Hneecmuyuonna cmpamezus u nonumura. Kamezopuu akmueu, ¢ koumo ®@onovm modxce
0a uneecmupa.

NuBectunimonnara crparerus Ha Ctangapt MuBectMbHT MexayHaponen DoH npeaBukia
pea3upaHeTO OCHOBHO HAa KAalWTAJIOBU MEYalOW, B MO-MaJKa CTENEH - U IPUXOIU OT
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JUBUICHTH, KAaKTO M TEKYIIH AOXOAU OT ABJITOBU ILIEHHU KHWXKA U JpYyrd (UHAHCOBU
WHCTPYMEHTH. 3a MOCTUraHE HAa MHBECTUIMOHHUTE IEIM CE€ IMpHUjiara CTpaTerus 3a akTUBHO
yIpaBjieHUEe HA HETOBHs MOPTQEilsl OT LIEHHU KHUXa, APYrd (PMHAHCOBHU aKTHBHM U MapUYHU
CpecTBa.

C oren nocrurane Ha MHBECTHULMOHHUTE e Ha Cranaapt HBecTMBHT MexyHapoieH
®onza, VYnpasmsaBamoro [lpyxecTBo uHBecTHpa HaOpaHute cpeictBa Ha Donna
IPEUMYIIECTBEHO B JIMKBUAHM AaKLUHU, JOIYCHATH [0 WM THbPIyBaHU Ha OINpPEACIICHU
YyXKJIeCTPAaHHHU WM OBJITapcKH peryjaupaHy mna3apu. VIHBeCTHUIIMM B JBITOBH LIEHHU KHMXKA,
MHCTPYMEHTH Ha NAapUYHUS Ta3ap M UHCTPYMEHTH ¢ (UKCHpaHa MOXOAHOCT IIe ce
W3BBPIIBAT NPEAVMMHO C L€JI NOAXBbP/KAHE Ha JIMKBUAHOCT M B MOMEHTH Ha IIa3apHU
CBTPECECHMUS.

ITo-xonkpeTHO, cpritacHo IlpaBunara Ha JloroBopHuss @OHJA, HErOBUTE aKTUBH MOrar Ja
ObJJaT MHBECTUPAHU B CIEJHUTE TPYNHM LEHHM KHUXKA M JIpYyrd (UHAHCOBU aKTHBM, U B
PaMKHUTE Ha T0IYIIOCOYCHUTE MAKCUMAJIHU IIPOLICHTH:

1. akiuu B JpYyKeCTBa, ThPryeMHU MpaBa M JAPYTH IIEHHU KHIKA, €KBUBAJICHTHU HA aKIMH B
Ipy’KecTBa, JTOMYyCHATH N0 WIM ThPryBaHM Ha perynupad mnazap mo wi. 73 3IOU umum
THPTYBAaHU Ha JAPYT pEryJidpaH Ma3zap B AbPKaBa WIEHKA, KAKTO U JIOMYyCHATH 32 ThProOBUs
Ha ounuaneH nazap Ha GoHI0Ba Oopca WM THPTYBaHU Ha JIPYT PEeryiupaH masap B Tpera
ABbpP:KaBa, KOWTO € BKIIOUYEH B CIHCHK, OJ00pEH OT 3aMeCTHUK-TIpeacenarelis W/ Win
nocoyeH B [Ipunoxenue Ne 1 kbm [IpaBuniata Ha @onga — 10 90% ot aktuBute Ha DoHAA;

2. aKUMU B JAPYKECTBA, THPIyeMH MpaBa M APYTH IIEHHU KHIDKA, CKBUBAJICHTHU HA aKIUU B
JIPY’KECTBa, JONYCHATH JO WM THPIYBaHM Ha peryaupad mnazap no ui. 73 3IIOU wunm
THPrYBaHH Ha JPYT peryaupad nazap B bwarapus — 10 50% ot aktuBute Ha @oHAA;

3. aKMM U JIsUI0BE Ha JPYTd KOJIEKTUBHU MHBECTULIMOHHU CXEMH, MOJTYUYHIIHM pa3perieHue 3a
U3BbpIIBaHe Ha jaeWHocT cbriaacHo JupextuBa 85/611/EMO na CbBera u/unu Ha ApYyru
KOJICKTUBHU WHBECTUIIMOHHM CXeMHU 10 cMmuchia Ha § 1, 1. 26 or JIP na 3IIIIK, cbc
cepaymiie B PemyOmuka bovirapus, B apyra abpxkaBa 4ieHKa HWJIM B TpeTa IbpiKaBa,
OTTOBapAIIM Ha M3UCKBaHUATa Ha wi. 195, an. 1, 1. 5, 6. “a” 3IIILUK, npu ycjaoBue, e
CBIJIACHO YCTaBUTE M TMpaBUJIaTa HA T€3M KOJEKTUBHH WHBECTHIIMOHHHM CXEMH T€ MOraT Jia
WHBECTUpAT 00O He moBede OT 10 HAa CTO OT aKTUBUTE CU B JAPYTd KOJCKTHBHH
HHBeCTHIHOHHHU cxeMH — 10 10% ot aktuBute Ha DoHa;

4. BroroBe B 0aHKH, MJIATUMHU MPU TOMCKBAHE WM MPU KOUTO CHIIECTBYBA MPABOTO Ja ObaaT
M3TETJIEHU O BCSAKO BpEMeE, U € JaTa J0 MajJexa He moBeye oT 12 mecena, IpHu YCIOBHUE 4Ye
Oankara e cbc cefanuiie B Permyonuka beirapus wim B Apyra appkaBa 4iIeHKa, a aKo € ChC
CelaNuIlle B TpeTa Abp)KaBa, MPH YCIOBHE 4Ye € OOEKT Ha Olaropa3yMHU MpaBHiia, KOUTO
3aMeCTHUK-TIpEJICEAATENIAT CMATa 3a CKBUBAJCHTHM Ha TE3W CBIJIACHO TMPABOTO Ha
EBponeiickus cbro3 — 10 50% ot aktuBute Ha DoHAA;

5. 061110 10 90% ot akTuBuTe Ha PoHAA B:

a) IICHHW KHUXKa ¥ MHCTPYMEHTH Ha MapHyHUs Maszap, eMuTupanu ot Pemybnuka beiarapus
WJIU IpyTa JbprKaBa YiIeHKa,

0) MHCTPYMEHTU Ha MApUYHUS Ma3ap U3BBH Te3W, THPTyBaHH HA PeryjupaH ma3ap, ako
BBPXY EMHCHSTA UM EMUTECHTA Ha TE€3W MHCTPYMEHTHU CE€ OCBIECTBIBA HA30P C IIEJT 3alluTa
Ha BIIOKUTEJINTE WIN BIOTOBETE, rapaHTUpanu oT PenyOnuka bbiarapus wim napyra appxana
YJIeHKa, EMUTHUPAHH WU rapaHTUpaHu oT beirapckara HapogHa O0aHka, OT EHTpajaHa OaHKa
Ha JIpyra JIbpkaBa 4ieHka, oT EBporelickara nieHTpanHa 0aHka, oT EBporneickus cbhio3 uin
ot EBpomnelickata nHBeCTHUIIMOHHA OaHKa, OT TpeTa Ibp)KaBa, a B ClIydauTe Ha (QeaepanaHa
IbpXKaBa - OT €AWH OT YJICHOBETE Ha (eiepaliHaTa IbpiKaBa, OT MyOIMYHA MEXAYHAPOIHA
OopraHu3aIys, B KOSTO WICHYBa MIOHE €/IHA JIbPKaBa YICHKa,
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B) IIECHHM KHMXKa M WHCTPYMEHTH Ha HapuU4yHUS Ma3ap, €eMUTUpPAHU WU TapaHTUpPaHU OT
aunara o 6. “6” (6e3 Te3u mo 6. “a”), 1 IOIMyCHATH J0 WIX ThPI'yBaHHU Ha peryJupaH masap
no wi. 73 3II®U wnm ThpryBaHu Ha Apyr peryiupad mnazap B P bwarapus unu B npyra
Ibp)KaBa WICHKA, MM JIOMYCHATH 32 ThProBHs Ha o(HIMaieH ma3ap Ha GoHmoBa Oopca Win
THPryBaHM Ha JPYr PEryjJupaH Ma3ap B TpeTa IbpiaBa, KONTO € BKIIOUYEH B CIHCHKA,
o1100peH oT 3amecTHUK-TIpeacenaress u/mmm e nocoueH B [Ipunoxenne Ne 1 kM [IpaBunaTta
Ha PoHna;

6. MIMOTEYHH OONUrali W JAPYrH IBITOBU LIEHHU KHIDKA, W3JAJCHU OT OBJITapcKu HIU
qy)KJIeCTpaHHU OaHKH, AOMYCHATH JIO WJIM THPTYBaHH Ha peryiupan naszap mo wi. 73 3[1OU
WIM THPIYBaHU Ha JIPYr perynupad nasap B P bwiarapus niau B apyra abpkaBa Wi€HKa, WIH
JOTyCHATH 3a ThpProBHs Ha oduluaneH ma3zap Ha QoHgoBa Oopca WM ThPryBaHU Ha JIPYT
peryiupaH masap B TpeTa IbpXKaBa, KOWTO € BKJIIOYEH B CHHCHKA, 0A00peH OoT 3aMeCTHHK-
npenceaarens u/unm e nocoueH B [Ipunoxxenue Ne 1 kbMm [IpaBunara va ®onga — no 50% or
akTuBHuTe Ha DoHIA;

7. KOpHOpaTUBHU OOIUranuu (M3BBbH TE€3U MO T. 6) U MHCTPYMEHTU Ha MapUYHHs Tazap,
JIOTIYCHATH J10 WIM THPIryBaHHU Ha peryiaupad naszap mno wi. 73 3I11®U wiu tepryBanu Ha apyr
perynupan nazap B bbiarapusi — 1o 50% ot aktuBure Ha DoHpa;

8. IIEHHM KHM)Ka M HMHCTPYMEHTH Ha NapU4yHUS Ma3ap, EMUTHPAHU WM TapaHTHPAHU OT
PEerHOHAJIHM WJIM MeCTHM opranm Ha P bobiarapus, Ha abpikaBa wieHKa WM Ha TpeTa
IbpXaBa, JIOMYCHAaTH /10 WJIM TbpPryBaHM Ha perynupaH nazap no ui. 73 3IIOU wmm
THPryBaHH Ha JAPYr peryiupaH mnazap B bbiarapus wium B jApyra IbpKaBa WICHKA, WU
JIOTIyCHAaTH 3a ThpProBHs Ha o¢uluaneH na3zap Ha (QoHJoBa Oopca WM ThPryBaHU Ha JIPYr
peryinvpan ma3ap B TpeTa Abp)KaBa, KOMTO € BKJIIOYEH B CIUCHKA, 0I00peH OT 3aMeCTHUK-
npezncenarens u/unu nocoueH B Ipunoxenne Ne 1 kbm [IpaBunara Ha @onna - 10 50% or
aktuBuTe Ha PoHJa;

9. IBITOBU LIEHHU KHM)KA U MHCTPYMEHTH Ha MAPUYHMUS 1a3ap, JOMYCHATH IO UM ThPryBaHU
Ha peryiaupad nazap no wi. 73 3IIOU unu ThpryBaHu Ha Apyr peryivpad masap B Jpyra
AbP7KaBa YieHKa, WIH JOMYyCHATH 3a ThProBUs Ha ouIlMaieH na3zap Ha GoH0Ba bopca Uin
THPryBaHM Ha JpYyr pETyJMpaH Ia3ap B TpeTa Abps;KaBa, KONTO € BKIIOYEH B CIIHCHKA,
0/100peH oT 3aMecTHUK-TIpecenarens u/mwmm e nocoueH B [Ipunoxenue Ne 1 kpm [IpaBunara
Ha ®oHpga — 10 50% ot akTuBuTe HAa POHAA;

10. Hackopo WM3MaJCHU LIEHHW KHW)XA, aKO YCIIOBHTAa Ha €MHCHATA BKIIIOYBAT TIOEMaHE Ha
3abJDKEHUE J1a Ce MCKa JONMyCKaHe M Ja ObJaT JOMYCHAaTH B CPOK HE MO-ABIBI OT €JHa
roJIMHA OT M3J]JaBaHETO UM 3a ThproBus Ha “brarapcka ¢onmosa 6opca - Codus” AJl win Ha
Ipyr odumaneH nasap Ha Apyra (GoHmoBa 60pca WIM Ipyr peryjivpaH Ias3ap, BKJIIOYEH B
CHHCBKA, 0J00peH OT 3aMecTHUK-Ipencenarens u/umu nocodeH B Ilpunoxenune Ne 1 kbpMm
[IpaBunara Ha PoHAa,;

11. nepuBaTWBHM (MHAHCOBM HMHCTPYMEHTH C 0a30B aKTHUB II€HHHM KHUXA, (PMHAHCOBHU
WHJEKCHU, JUXBEHU MPOLEHTH, BaJlyTa WIM BaIyTHU KypcoBe, B KouTo PDOHIBT MOXE Aa
UHBeCTHpa (BKJIIOYMTEIHO CKBHBAJICHTHH Ha TAX HHCTPYMEHTH, 3aIBJDKCHHUSATA 1O KOHUTO
Morar Jia ObJIaT U3MBJIHEHH Ype3 MAPUYHO IJIAIaHe), ThPTyBaHH Ha PETYJIMPAHU MMa3apu 1o T.
1 - 2 w/unu nepuBaTUBHU (PUHAHCOBU MHCTPYMEHTH, ThPryBaHU Ha M3BBHOOPCOBM Ma3apw,
IIPH YCJIOBUE Y€ OTrOBAPAT HA OCTAHAIMTE M3MCKBaHusA Ha wi. 195, an. 1, 1. 7 ot 3IIIILK — no
30% ot aktuBuTe Ha PoHIA

12. apyrm ponmyctumu cbrimacHo wi. 195, am. 1 3K meHHn KHWKA ¥ HHCTPYMEHTH Ha
napuyHus naszap — 10 30% ot aktuBuTe Ha DoHA.

13. apyru HOMYCTHMH OT 3aKOHA IIEHHW KHWXAa W WHCTPYMEHTH Ha MApUYHHSA Ta3ap, W3BbH
nocoueHuTe B T. 1-12, BKIIIOYUTETHO TaKMBa, KOUTO HE ca JOMYCHATH JI0 U/ ThPryBaHH Ha
peryinvpaH mnasap, KakTo W (UHAHCOBM HWHAEKCH, JUXBEHU MPOLEHTH, BalyTa U BaIyTHU
KYPCOBE, IOKOJIKOTO € pa3perieHo oT 3akoHa — a0 10 Ha cTo oT aktuBute Ha DoHpa.
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CoraacHo IIpunoxenne Ne 1 kbM [IpaBunara, Crangapt MuBectMbHT MexnyHapoaeH PoH
MOXE ada I/IHBGCTI/Ipa Ha CIJICIOHUTC na3ap1/1 B TpeTI/I I[’bp)KaBI/I (3ae,uH0 C WK HU3BBH TC3H,
BKJIFOYCHH B CITUCHKA, 0JIOOPEH OT 3aMECTHHUK-TIPEACEeAaTeNs):

Abp:xaBa I1azap
1. ABcTpajus e Australian Stock Exchange
2. bpazwims e BOVESPA
3. U3paea e Tel Aviv Stock Exchange
4. Nupust e National Stock Exchange

e Bombay Stock Exchange

5. UugoHe3ust ¢ IndoExchange
e Jakarta Stock Exchange

6. Kazaxcran o Kazakhstan Stock Exchange
7. Kanaga e Toronto Stock Exchange
8. Kuraii e Shanghai Stock Exchange

e Shenzhen Stock Exchange
¢ Hong Kong Exchanges and

Clearing
9. Makenonusi e MakenoHncka 0opca
10. Manaiizus e Bursa Malaysia
11. HoBa 3enanausi e New Zeeland Stock Exchange
12. Mlakucran e Karachi Stock Exchange
13. Pycusi e Pycka Twrproscka Cucrema (RTS)
14. CAIIl e American Stock Exchange
e Chicago Board of Trade
e Chicago Mercantile Exchange
e NASDAQ Stock Market
e New York Stock Exchange
e Pacific Exchange
15. Cunranmyp e Singapore Stock Exchange
16. Crpous e Belgrade Stock Exchange
17. TaiiBan e Taiwan Stock Exchange
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18. Taiiaana e The Stock Exchange of Thailand

19. Typuus e Istanbul Stock Exchange

20. Ykpaiina e PFTS Stock Trading System

21. OuaMnuHUTE e The Philippine Stock Exchange

22. XbpBaTus e Zagreb Stock Exchange

23. Yepna I'opa e NEX - New Securities Exchange
Montenegro

e Montenegro Stock Exchange —

MNSE

24. FOAP e JSE Securities Exchange South
Africa

25. IOxna Kopes
e Korea Stock Exchange

26. Sinonus e Tokyo Stock Exchange

27. Mekcuko e Bolsa Mexicana de Valores

28. Ynin e Bolsa de Comercio de Santiago
29. Iepy e Bolsa de Valores de Lima

[Tpu HOpMmanHu obcrositenictBa, Cranmapt MuBecTMbHT MexnyHaponen dona uHBecTHpa
IPEIMMHO B aKIIMHY, AOIYCHATH 10 WM THPIyBaHU HA PETyJIUpaH Na3ap B IbP)KAaBU WICHKH,
BKJIIOUUTENHO bbirapus, kakto u B TpeTH AbpxkaBu (okoyio 90% ot axtuBute). JenbT Ha
IBITOBUTE IICHHU KHMXKA, BKJIIOYHUTEIHO HWIIOTEYHH, APYTHM KOPIOPATUBHU M OOIIMHCKU
obOmurauuu, LK, u qpyru uHCTpyMeHTH ¢ (pUKCHpaHa TOXOAHOCT, BKJI. OAHKOBHU JIETIO3UTH,
KAaKTO M MHCTPYMEHTH Ha Mapu4Hus naszap € okoio 10% ot aktusute. [IBJIrOBHTE LIEHHU
KHIKa U (MHAHCOBU MHCTPYMEHTH IO MPEIXOJHOTO U3PEUCHHE Ca MPEIUMHO JOMYyCHATH /10
WIM TBHPTyBaHM Ha perynupaH mnasap B bearapus. KoHkperHaTa cTpyKTypa Ha akTHUBUTE
3aBHCH OT MOMEHTHHTE Ia3apHU YCJIOBUS U € AMHAMHUYHA B PAMKUTE HAa TOPENOCOYEHUTE
OTrpaHUYEHUS.

HNuBecTHIMOHEH NOPTQHEHI

3a ga ce mocturHat uenute Ha POHNA, UHBECTULMOHHUAT MYy HOpPTQEI € ChCTaBeH
OpeJMMHO OT akuuu. YacTra, MHBECTUpaHa B akuuu goctura a0 90% ot uenust nmoprdei.
[TopTdelabT OT aKUU € ChbCTaBEH OT TPU PA3IUYHU YACTH B 3aBUCHMOCT OT ChOTHOILIEHHETO
PHUCK — JTOXOIHOCT U TEPUTOPUATIHATA aJOKALIHSL:
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Cmabunnu axyuu. ToBa ca BUCOKO JIMKBUJIHU aKLIMU HA EMUTEHTH C BUCOKA KallUTaJIn3alus,
YUATO LIEHOBM JBM)KEHHUS Ca CPABHUTENHO IUIaBHHU. [lo mMpHHIMI TasW rpyna akmud ce
npruemMar 3a HHUCKO-PUCKOBU aKTHBU B Ipymnara Ha akuuute. MlHBecTupaHeTo B Ta3u rpymna
eJIM TapaHTUpaHe O0OraTCTBOTO HA MHBECTUTOpA M M30STBaHE HA APACTUYHH (DIYKTyaluu B
CTOMHOCTTA Ha nopTdeina Ha DoHpa.

Axyuu ¢ nomenyuan 3a eucox pacmeosic. ToBa ca akMM Ha KOMIAHUM C Majka M CpeAHa
KanmuTaJIu3aius, CpeJHa U HUCKA JUKBUAHOCT, U Bb3MOXKHOCT 32 3HAUUTENIEH JBJITOCPOYEH
pbcT B neHata uM. [logbopbT Ha TE3W aKIUHM C€ U3BBPIIBA MOCPEICTBOM TEXHHKHTE Ha
dbyHIaMEHTAIHUS aHAIN3, IPUJIATAHHN OT YIPABIISBAIIOTO JAPYKECTBO.

Axyuu, oonycnamu 00 Ui Mvbp2y8aHu HA pe2yIupan nasap 6 0bpicasa YjleHKa uiu mpema
ovpoicasa. ToBa ca peryJupaHuTe Ma3apH, OCOYEHU B CIHMCBHKA, 0JJOOpeH OT 3aMEeCTHHUK-
npencenarens Ha KOH w/nmm Brmoyenn B [Ipunoxenne Ne 1 xpm IlpaBunara u mocodenu
no-rope B [Ipocnekra.

TexHonorusiTa Ha CbCTaBsIHE HA MOPTQeiia ce CbCTOH OT JIBa eTamna

1. MexnynaponHa anokarws Ha nopTdeiia. [Tox amokamust Ha moptdeina ce pazdupa
MPOLIEC Ha ONPEENISTHE HA OTHOCUTEITHUS 5T HA ChOTBETHHSI HAllMOHAJICH PeryJIupaH na3ap B
noptdeina Ha Ponga. B To3u eranm ce ompexaens wyactra OT nopTdeia, KOATO clieBa 1a
ObJle THBECTHpPaHa B aKTUBH, KOTUPAIIIX ce Ha JafeHa GoHmoBa 6opca.

AnokanusTa Ha nopTdeilyia MeXy pa3IMYHUTE HAlMOHAJIHU Ta3apy € BBH3JIOB €JIEMEHT B
nopTheinHus MEHWKMBHT Ha YIPaBIsSIBAIIOTO JpyXecTBo. Upe3 amokamusta ce
OCBIIECTBsIBA IMBepcUu(UIIMpane Ha MOpTQeiia U ONTUMU3NPAaHE Ha ChOTHOIICHUETO PHCK-
JIOXOJHOCT 3a MHBECTUTOPAa Ha HALMOHAJIHO HMBO. HauMHMTE Ha ajokupaHe OMpeaessaT U
crenndukara Ha moprdeitia Ha DoHpa.

VYnpaBisBamoTo JIpyKecTBO NMpHara CleluanHo pa3paboTeHa TEXHOJIOTHS 3a B3eMaHe Ha
peleHre 1O aJOKUpaHe. TS TpencTaBiisBa CIIOKHA CHUCTEMa OT AaHAJIUTHYHA U
ONTUMU3ALMOHHY METOAM 32 MOCTHraHe Ha CIEeNU(HYHO ChUETAHUE HA Pa3IMYHUTE Ma3apy,
ocurypsBaniu 6HaFOHpI/I$ITHO CbOTHOHICHUC Ha PUCK-IOXOAHOCT 3a HWHBCCTUTOPHUTE.
Cucremara BKJIIOUBA CIIEJHUTE €JIEMEHTH:

- MmakpouxoHomuuecku auanusz. Ilpu To3m aHamM3 ce NePUHHUpPAT BBH3IMOXKHOCTHTE 3a
pacTex Ha HKOHOMHUKATa Ha CbOTBETHATA CTPaHa, B KOWTO (PYHKIMOHHpA PeryIupaHus mnasap.
B noprdeiina ce 3aBumiaBa Jiena Ha OHE3U Ma3apy, B YUUTO CTPAHU ce HaOIIr01aBa CTaOUIIEH U
MOCJEI0BAaTENIeH pPBbCT B OpYTHUS BBTPELIEH NPOAYKT. AHAJIM3UpaT C€ U BCHYKHU
MaKpOMKOHOMHYECKH (aKTOPH, KOUTO BIUSAAT BbPXY ChbCTOSIHMETO Ha (POHAOBUS Ma3ap.

- onpeodensiHe HA PUCKOBO-00XOOHA XAPAKMeEpPUCmuKa Ha cvomeemuus nasap. Upes
TEXHUKATE Ha CTATUCTUKO-MAaTeMaTHYeCKUsl AaHajJh3 C€ OCBILECTBSIBA KOJIWYECTBEHO
}ICCbI/IHI/IpaHe Ha O4YaKBaHaTa JOXOAHOCT Ha CHbOTBETHHIA ITa3ap U Bb3MOKHUTE OTKIIOHCHUA OT
T€3U CTOMHOCTH (T.e. pucka). OuakBaHaTa JIOXOJHOCT C€ OMpeJeNs Ype3 Mmokaszaress HopMma
Ha BB3BPHIIAEMOCT Ha CHOTBETHHUS Ma3apeH WHCKC, a PUCKa — Ype3 CTAHIAPTHO OTKIOHEHHE
Ha raszapHus uHAeKc. OmnpenernsaT ce U 3aBUCUMOCTHTE MEXIY JBWKEHMETO Ha MHJIEKca U
WH/ICKCUTE Ha OCTAaHAIMTE TMa3apd, 3a Ja Ce W3YHCIH TUBEPCHUPHUKAIMOHHHUS €PEKT OT
CHhUETABAHETO Ha TO3M I1a3ap ¢ OCTAHAJIUTE Ma3apH.

- onmumusupaHe. Upe3 CIeUAIIHO CHCTABEHU ONTUMH3AIMOHHN MOJETH CE OMpeAeis
ONTHMAJHOTO ChUYETAaHHE MEXAy OTIACTHHTe Tma3zapu. M3mom3ea ce mean-variance
ONTUMMH3AlHA, IPHU KOATO BXOJAIMUTE IapaME€Tph, PHUCK HW OYaKBaHa JOXOAHOCT, CC€
npucnoco0sBaT ¢ MPOrHO3UTE 33 PA3BUTUETO HA JajieHus (POHAOB masap.

2. Cenekuus Ha oTAenHUTE akTHBHU. CJel KaTo € OnpeeNieH Aelia OT aKTUBUTE, KOWTO ClieABa
na ObJe MHBECTHpaH Ha CHOTBETHMSI HALIMOHAJIIEH PETyJIupaH Ma3ap, ce MPUCTHIIBA KbM
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no700p Ha KOHKPETHHTE aKTHBM Ha TO3W masap. B mopTdeiina ce BKIIOUBAT caMO aKTHBH,
BKJIOUYEHU B CHOTBCTHUA 60pCOB HNHICKC. CJIGIIOBaTeJIHO, TOBa Ca Haﬁ'HHKBHHHHTe AdKTHUBH,
3a YMUTO EMHUTEHTH Ce pasmojiara ¢ JoctaTb4Ho HH(popmanusa. ToBa mo3BoisiBa na ce
OCBIIECTBIBA 3aAbI004YCH (PYHIAMEHTAJICH aHAIN3, Ha 0a3aTa Ha KOWTO Ce B3eMAaT PEUICHUS
3a MHBECTHUPAHE.

HpI/I YCIOBHUE€ Ha MNPOABIKHTCIHO IIa3apHO IMOHMXKCHHUE, CC IMPHUCTHIIBA KbM HU3TCIJIAHEC Ha
HHBCCTUIMUTEC OT Irpynara Ha aKIUUTC U HACOYBAHCTO UM KbM HUCKO-PHUCKOBHU AKTHUBHU. Tora
II€ CC IMpaBu C LECJI Ja CC 3alllUTU 00oraTCTBOTO Ha HUHBCCTUTOPUTE.

Kpamka ungpopmayusn 3a ocnosnume uneecmuyuu na Cmanoapm HUneecmmonm
Mescoynapooen @ono

Axyuu. AKUMUTE ca EHHU KHUXA, JaBallld Ha MIPUTEKATEIUTE UM MTPaBO HA COOCTBEHOCT HA
ompezeneH N7 OT eAHO ApyxkecTBo. OOMKHOBEHHMTE aKIMM JaBaT Ha MPUTEKATEIUTE CH
MpaBo Ha IJ1ac B 00IIOTO ChOpaHHUE HA aKIMOHEPHUTE, MPABO HA JUBUJICHT U JIMKBUIAIMOHECH
IS, Chbpa3MEpHO C HOMHMHAJIHATa CTOMHOCT Ha akuusaTa. [IpuBMIerMpoBaHUTE aKIWH,
W3/1aBaHU OT MYOJMYHU JAPYKECTBAa, MOraT Ja JaBaT NpaBO Ha JOMBIHUTEICH WIH
rapaHTHpaH JUBUACHT, WJIM TapaHTUPaH JUKBHIAIMOHEH JIsJI, WM MPUBUJIETHS 32 00paTHO
M3KYITyBaHE; YACTHUTE APYKECTBA MOraT Ja H3JaBaT aKUMd W C JPYTH T[PUBUJIIETHU.
[TpuBmiierupoBaHUTE akiMu Morar nga Obaar 6e3 mpaBo Ha riac. Ilpu yBenuuaBane Ha
KanuTalia Ha JPYKECTBOTO, Ha aKIIMOHEPUTE ChIIO TaKa CE MoJiarat v Mmpasa 3a 3alliCBaHEe Ha
HOBHM aKIMH, MPONOPLMUOHAIHO HA IMPUTEKABAHUS OT TAX U1 NPEAU YBEIUYEHUETO.
[Iputexxarennre Ha aKUMU B JaICHO IPY>KECTBO MOTaT J1a MEYENAT KaKTO 10XO0J OT JUBHUIEHT,
aKO JIPY>KECTBOTO Pa3Npeesid TAKbB, TAKA U OT IOKAYBAHE HA ITa3apHaTa LIeHA Ha aKIIUUTE.

Ivporcasnu  yennu xuuxca (LK), JAUK ca nearoBu 1eHHM KHWXKA, W3JIaBaHU U
rapaHTUpaHu oOT IbpxkaBaTa. lIpuTexkarenar Ha TakuBa LEHHM KHUXXA € KPEIUTOp Ha
IbpkaBara. bearapckara aepikaBa msnasa LK 3a mokpuBaHe Ha CBOM KPaTKOCPOYHH,
CPEIHOCPOUYHHU WM JBITOCPOYHHM HYXIU OT (pUHAHCOB pecypc. JbpkaBHUTE LIEHHH KHIKA
MoraT Aa ObAaT J€HOMHUHUPAHHU KaKTO B JIEBA, Taka U B €BpO, LIATCKHU JOJApU WIH B JIpyra
Banyta. Benuku O6bwarapcku LK ca rapantupanu ot Peny6nuka bearapus u ce cuurar 3a
HUCKOPHUCKOB MJIM 0€3pUCKOB MHCTPYMEHT.

Lennu knudica (obaueayuu), uz0a0eHu OmM PeSUOHATHU UAU MeCmHU OpeaHu HA O0A0eHd
ovporcasa. bwvaeapckume obwunu uzoagam obwuncku obaueayuy. OOUKHOBEHO upe3
EMHUTHPAHETO MM C€ IeJTM HAaOMpaHEeTO Ha CPEeACTBA 32 OCHIIECTBSIBAHE HA WHBECTHIIMOHHA
nporpama, moAoOpeHusi B OOLIMHCKaTa MHQPACTPYKTypa M MOJOOHHM AeiHOocTH. MoraT na
Obnat obe3neyeHu (¢ OOUIMHCKYM UMOTH WJIM JIPYTH aKTHUBH) M HeoOe3leueHu (rapaHTupaHu
caMo ¢ penyranusATa Ha oOumHaTa-u3garten). Ilpm moOpo (UHAHCOBO CBHCTOSIHME HA
o0IIMHATA - EMUTECHT WJIM Ka4eCTBEHO 00€3MEeUCHNE TO3H BUJI JBJITOBU IIEHHH KHIKA CBIIO Ca
CMSTaHH 32 HUICKOPHCKOBY (DMHAHCOBH MHCTPYMEHTH.

Kopnopamusnuu obrueayuu, mepeysanu na peeyiupan nasap 6 bvaeapus. KopnopaTuBHUTE
obnuranuu ca cpeAcTBO 3a HaOMpaHe Ha (PUHAHCOB peCcypc OT CTpaHa Ha aKIMOHEPHUTE
JIpyXecTBa ToJ ¢opMaTa Ha 3aeM. PHCKBT Ha BCSIKa €MHCHS OOJHMTalid 3aBUCH OT
neitHoCTTa, PUHAHCOBOTO CHCTOSIHME W KPEIUTHUSI PEHTHHT HA KOMITAHUATA-EMUTEHT, KaKTO
1 OT HAJMYHMETO WU BHJAa Ha 00E3MEUEeHHUETO 0 eMucusaTa. JJoXoauTe oT TsX OOMKHOBEHO ca
MO-BHCOKH OT JIOXOAWUTE MO chuzMepumuTe mno cpounoct J(LIK, unoreuHu wiu OOIIMHCKU
oOJIMranum.
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Hnomeunu obaueayuu. CbraacHO OBITapcKOTO 3aKOHOJATEICTBO, UIIOTEUHU OOJIHMTallu ce
U37aBaT caMo OT OaHKHM. baHKKWTE eMUTHpAT TE3W KHIDKA 32 peuHaHCHpaHe HA OIepaIuuTe
CM U 3a yBeIMYaBaHE Ha KPEIUTHUTE cU MopTdeilnu. XapakTepHOTO 3a HIIOTEYHHUTE
obnuranuu e, uye ca 00e3MeUeHH ¢ B3EMaHHUs 110 UIIOTEYHH KPEeIUTH, OTIYCHATH OT OaHKaTa-
u3garen (OCHOBHO IOKpUTHE). MoTeuyHuTe KpeauTH BIU3aT B U3YUCIEHUETO Ha OCHOBHOTO
IOKPUTHE ChC CTOMHOCTTA Ha HENOraceHaTa UM IJIaBHMIIA, HO C He noBede oT 80 Ha CTO OT
UIOTEYHAaTa OLCHKA HA XKWIMIIHUTE HEJBM)KMUMU UMOTH U C He noBeue oT 60 Ha cTo OT
UIIOTEYHATa OLIEHKA HAa OCTAaHAJIUTE HEIBMKMUMU UMOTH, CIYXKEIU 32 TAXHOTO 00e3MeueHHE.
3a 3aMecTBaHE Ha YaCTUYHO WJIM HAIIBJIHO NOTAaCEHU MIIOTEYHH KpeAUTH OaHKaTa-u3/aaTell
BKJIIOYBA 3aMECTBAIO MOKpUTHE Moj ¢opmara Ha mapu B Opod miM 1Mo OAHKOBU CMETKH;
B3EMaHUs CPEIy /WM U310 TapaHTHPaHU OT/ MpaBUTeNcTBOTO HAa Pbbarapus wiu BHB, u
Jp.10J1. 3aMeCTBALIOTO MOKPUTHE HA UIOTEYHUTE OOJIUTallUU OT JaJIeHa EMUCHS HE MOXe J1a
HazBumaBa 30 Ha CTO OT OOLIMS pa3Mep Ha 3aJbJDKEHUATA Ha OaHKaTa-u3/laTesl MO Taszu
emucus. [lokputueTo Ha UIIOTEUHUTE OONIMraluy OT JajieHa eMucus (Cymara OT OCHOBHOTO U
3aMeCTBALOTO MOKPUTUE) HE MOXKE J1a € 0-MaJIKO OT 00IaTa CTOMHOCT Ha 3a/IbJKEHHSTA 1O
TJIABHUIM Ha HAMHpPAIIUTE ce B 0OpalieHne n3BbH OaHKaTa-u31aTeil UIOTEYHH OOJUTaIllii OT
ta3u emucus. CrenoBarenHO, B3€MaHUATA HAa OOJIMralMOHEpUTE MOTaT Ja ce CUUTaT 3a
“TpoiiHO” 00e€3ne4yeHu: MBPBO, ChC 3ajora BbPXY B3eMaHUATA Ha OaHKaTa IO CaMuUTe
UIIOTEYHU KPEIUTH; BTOPO, KOCBEHO, C O0E3MEeUeHMATa IO MIOTEYHUTE KPEeIUTH; U TPeTo,
JUTBKHUK 110 00HTanuuTe € 0aHka, KOSTO Clla3Ba M3MCKBAHUS 32 KAIMUTAIOBA a/IeKBAaTHOCT U
ce CYMTa MPHUHLMIIHO 32 HAJSKICH AIBXKHUK caMa 1o cebe cu. [lopaau ToBa MmoTeyHUTE
o0Mranuy ca HUCKOPUCKOB (DUHAHCOB MHCTPYMEHT.

LenHu KHUdICA, MBPSYBAHU HA pe2YTUPAH NA3AP 8 ObPHCABA YNEeHKA UIU 8 mpema ObpiHCaAsd.
Cranpapt UuBectmbHT Mexaynaponen doH Bb3HaAMEpsiBa /1a MHBECTHPA B HSKOU BUIOBE
[IEHHU KHUXa, ThPTYBAaHU Ha PETyIUPAH Ma3ap B 4ykOWHA, HAl-4eCTO B aKIIUU U CBbP3aHUTE
C TAX THhPryeMH IIpaBa, KaKTO U B TO-MaJIKa CTENEH - B BJITOBU IIEHHU KHUXKA.

bankoeu Oenozumu. BaHKOB IEMO3UT ca MapUYHM CPEACTBA, OCTaBEHUM Ha ChXpPAHEHUE B
OaHKUTE W TOAJIeXKAllld Ha BH3CTAHOBSIBAHE HA BHECJIOTO TH JIMLE MPHU IPEABAPUTEIHO
YrOBOpPEeHU YcioBUs. baHkoBuTe Aemo3uTH Mmorar jaa ObAaT CpoyHM WM O€3CpovHH, C
¢ukcupaH WM IUIaBalll JUXBEH IPOLEHT, B Je€Ba WINM YyXJeCTpaHHa BallyTa. baHkute ce
maueHsupar or bHDb, ako orroBapsaT Ha H3MCKBaHMATAa Ha 3akoHa. Te moiexar Ha
HENPEKbCHAT KOHTPOJ OTHOCHO (PMHAHCOBOTO MM CBCTOSIHME OT YTpaBieHHe ,,baHKkoB
Hanzop” va bHb. ITopaau ToBa TO3M BUA MHBECTULIMOHHU MHCTPYMEHTHU CBIIO CE CMATAT 3a
HUCKOPHCKOBH.

H3nonszeane na oepusamu. Peno coenku.
Hepusamu u cmpykmypupanu npooyKmu, eKeUeaieHm1u Ha 0epusamu.

WNuBecTuTopuTe cieaBa Aa MMar npeaBuna, 4de cbriacHo IlpaBunata cu, Cranpapt
HNuBectMbHT MexnyHapoaeH PoHT MOXKe /1a U3BBPIIBA CIEIKU C JIE€pUBATUBHU (DPUHAHCOBU
MHCTPYMEHTH, KaKTO C L€J XE€IKMpaHe Ha PUCKOBETE, Taka W C OrJie[ IOCTHIaHE Ha
MHBECTUIIMOHHUTE 11enu Ha DoHa.

CeraoacHo un. 1976, an. 2 3IILK u IlpaBuiata 3a olleHKa M yIpaBieHHWE Ha pUCKA Ha
Cranmaptr MuBectmMbHT Mexaynaponen @Pona, Ymnpasiassamoro JlpykecTBo Moxe naa
uHBecTHpa 3a cMmerka Ha @onpa obmo 10 30 Ha cro or aktuBute Ha PoHga B
JOJTYTIOCOYEHUTE JAePUBATUBHU (PMHAHCOBU MHCTPYMEHTH, BKJIFOUUTEIHO B €KBUBAJIEHTHU Ha
TSAX UHCTPYMEHTHU:

BugoBete A€PUBATUBHU MHCTPYMEHTHU U OrpaHUYCHHUATA 3a MHBECTHPAHEC Ca:
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broubpcu BBPXY BATYyTHH KypcoBe — 110 20 Ha cTo oT akTuBuTe Ha DoHMa;

¢broubpcu BbpXy AbpxkaBHU obnuranuu — 10 10 Ha cTo ot akTuBUTEe HAa POHJA,
¢broubpcu Bepxy uHIeKcH — 10 30 Ha cTo oT akTuBUTE Ha POHAA

JIOTOBOPH 32 GOPYBPAHH BaTYTHH Kypcose — 10 30 Ha cTo oT aktuBuTe Ha DoHna,
onuuy BbpXy akuuu — 10 30 Ha cto oT akTuBUTe Ha DoHAA,

ONUMHU BBpXY UHJeKcH — 110 30 Ha cTo oT akTuBUTE HA DOHAA;

onIuu BHPXYy O00pcoBo ThpryBanu ¢onmose (ETF) w/umum apyru DomycTUMHU 1O 4l
95, an. 1 ot 3IIILK ¢unancoBu uacrpymentu — a0 30 Ha cTo oT akTuBHTE HAa POHAA;
OILIMYU BbPXY BaTyTHHU KypcoBe — 10 30 Ha cTo oT akTuBHUTE Ha POHAA.

OILIMH BBPXY IBJITOBH LIEHHU KHMKA — 110 10 Ha cTo oT aktuBuTe HAa PoHAA

0.  nmoroBopu 3a uxBeH cyan — 10 10 Ha cto oT akTuBUTE Ha DOHAA.

11. JIOTOBOpPH 3a BailyTeH cyan — 10 20 Ha cTo oT aktuBuTe Ha PoHzIa

12. OGapuepHu onuuM ¢ 0a30BM AaKTUBU AKLUUHU, MHJIEKCH, BAJIYTHH KYpCOBE, IBJITOBH
[IEHHU KHIXKa, 00pcoBo ThpryBanu ¢ouaose (ETF) w/mmu npyru nomycrumu mo ui 195, an. 1
ot 3IIIHK mennm kamxa — 10 15 Ha cTo oT akTuBUTe HA DOHAA.

13. BapaHTH BbpXY akiuu — 10 30 Ha cTo oT akTuBUTE Ha POHA.

14. credit default swap — 1o 10 Ha cto ot akTHBHTEe Ha DOH/IA.

BOoo=2NooOh~wdE

CTpyKTypHUpaHuTe NPOAYKTH, B KOHTO YIIPABISBALIOTO JPYKECTBO MOXE na
UHBECTHpa 3a cMeTka Ha DoHIa ¢ 1esT HaMaJICHHEe Ha PUCKA MJIM YBEJIMYCHUE HA JIOXOJIHOCTTA
ca KJacu(UIHUPaHU B YETUPH IPYIU ChC CIECIHUTE OTPAHUUCHHUS:

1. ponykTu ¢ Brpaaen ¢punancos Joct (Leveraged products)

1.1 Knock-Out, Open-End Knock-Out, Turbo, Mini ceptudukar csc crom-ioc - 10 30 Ha cTO
oT akTuBHTE Ha POHAA.

2. Ilpoaykru 3a cpyuyactue (Participation products).

2.1. Unnekcen ceprudukar (Index/Tracker) - mo 30 Ha cTo ot akTuBUTE Ha DOHIA.

2.2. O6paren unaekcen ceprudukar (Reverse Index/Tracker) - mo 30 Ha cTO OT aKTHBUTE Ha
donna.

2.3. Henokpur 6onycen ceprudukar (Bonus certificate without cap) - mo 30 Ha cTO OT
akTuBuTe Ha PoHJA.

2.4. Tlokpurt 6onycen ceprudukar (Bonus certificate with cap) - 1o 30 Ha cTo OT aKTHBHTE Ha
donpa.

2.5. Obpaten 6onycen ceprudukar (Reverse Bonus certificate) - mo 30 Ha cTO OT aKTHUBHTE
Ha @onpa.

2.6. IToxput Outperformance ceprudukar - 1o 30 Ha cto ot akTuBHTE HAa POHAA.

2.7. Henokput Outperformance cepruguxkar - 1o 30 Ha cTo oT akTuBuTe Ha QoHIA.

3. IpoaykTu 3a yBesimuaBane Ha poxoaHocrra (Yield Enhancement products).
3.1. TuckonroB ceprudukar (Discount certificate) - no 30 Ha cto ot aktuBHuTe Ha DOHIA.

4. Kanutaaoso 3ammtenu npoaykru (Capital Protected products).

4.1. KanuTasioBo 3allUTEHN HOTH C KyIOH - 10 30 Ha cTo oT akTuBUTE HA DoHAA.

BbB Bpb3ka ¢ Bb3MOXKHOCTTa DOHABT Ja WHBECTHpA B JCPUBATH U CKBUBAJICHTHU Ha TAX
CTPYKTYPHPaHU NPOJIYKTH, HHBECTUTOPUTE CIIEJBA Jia NMPEICHST JOIBIHUTEIHUTE PUCKOBE,
MPOM3THYAIIN OT U3MOJI3BAHETO HA TAaKUBA MHCTPYMEHTH. ClIENKHTE C IEpUBATH Ca CBhP3aHU
C pa3IMYHU M IO-BUCOKM PHUCKOBE, OTKOJKOTO TNPH TPATULIUOHHUTE HHBECTUIMH (BXK.
“PuckoBu ¢akropu: Puck OoT MHBECTHLMH B JE€pUBAaTUBHU (PUHAHCOBM HHCTPYMEHTU U
SKBUBAJICHTHH Ha TSAX CTPYKTYpUpPaHH MpoaykTu”). HsiMa curypHOCT, 4e TOJ00HH CAEIKH U
TEXHUKH, aKO OBJaT OCBHIIECTBEHH, e OBJAT yCHemHu. Bh3MOKHOCTTA 32 M3MOJI3BAaHE HA
NIOCOYCHUTE CTPATETHUH M TEXHUKU MOKE Ja Ob/ie OrpaHuyueHa OT Ma3apHHUTE YCIOBUS, KaKTO
U OT PETYJIaTHBHU MPaBHUiIa U N3UCKBAHMSL.

Peno coenxu
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Crangapt UuBectMbHT MexayHaponeH DoHa MOXe 1a M3MOJI3Ba TEXHHUKH 32 €(EKTUBHO
yhpapieHUe Ha MOPTQEils, ImpeacTaBisBallld JOTOBOPU 3a IMOKYyNKa MWIM Mpojaxda Ha
(UHAHCOBM WHCTPYMEHTH C YroBopka 3a oOpaTHO WU3KynyBaHe Ha (DMHAHCOBHTE
WHCTPYMEHTH (PEro CIEJKH), IpU Clia3BaHe HA HOPMATUBHUTE U3HMCKBAHMUsI, PU YCIIOBUE, Y€
CIEIKUTE Ca MKOHOMUYECKH IMOIAXOISIIHN, PUCKOBETE, MPOU3TUYALLM OT TAX, Ca aJCKBAaTHO
uAeHTU(UIIMpaHU B Mpolleca Ha YIpaBiIeHHE Ha pHUCKa U TPH YCJIOBHE, Y€ CIyXKaT 3a
U3IBbJIHEHUE HA IIOHE €/IHA OT CJIICIHUTE LIEIIN:

1. HamansiBaHe Ha PUCKa;
2. HamaJIsIBaHe Ha Pa3XxOuTe;

3. reHepupaHe Ha AOMBIHUTEIHH Npuxoau 3a PoHia ¢ HUBO Ha PHCKA, KOETO ChOTBETCTBA HA
PHUCKOBHS My PO U IPaBHIIaTa 3a JUBEPCUPHUKAIHS HA PUCKA.

H3non3BaneTo Ha PEeNo-CACIIKHUTEC HEC MOKC aa BOJAH A0 IMPOMsAHA B MHBCCTUIIMOHHUTC LCIN U
OrpaHU4YCHHA WM OO 3aBUIIABAHC HAa PUCKOBHA HpO(bI/IJI Ha q)OHI[a, IMIOCOYCHHU B IIpaBUjIaTa
Ha CDOH,I[a H HACTOAIIHA ITPOCIICKT.

DoHABT MOXKE J1a CKIIFOYBA PeIo CACIKHU CaMO aKO:

® HACPCIIHUTE CTPAHHM IO TIX MOJJICKAT HA HAI30p OT CTpaHa Ha (PMHAHCOB PEryJIaTOp
OT JbpKaBa 4IEHKAa WIM Jpyra JAbpxkaBa, cTpaHa no Cropa3yMeHHETO 3a
OpFaHI/ISaHI/ISITa 34 HKOHOMHUYECCKO C"I)TPYZ[HI/I‘IGCTBO nu paSBI/ITI/Ie;

e ca c mpeaMmer (UHAHCOBH HMHCTPYMEHTH, B KOUTO DOHIBT MOXE Ja WHBECTUPAT
cbriacHo ceoute [IpaBuna u Hactosmms [Ipocnexr;

® [IpPElOCTaBAT B CBOUTE (PMHAHCOBU OTYETH MOOTACIHO HHPOpPMAIMS 3a BCHYKHU
(MHAHCOBM WHCTPYMEHTH, 3aKyINCHH, CHOTBETHO NPOAAJECHU IO PEINo CICIKH,
pa3KpuBaliKi M o0IIaTa cymMa Ha JEeHCTBAIIMTE KbM JlaTaTa Ha U3TOTBSHE HAa OTYETa
JIOTOBOPHU

e puckoBata ekcro3uius Ha @DoHIa KBM BCSKAa OTIEIHA HACcpellHa CTpaHa He
HaaxBbpis 10 HA CTO OT aKTUBHUTE MY, KOraTo HacpellHata cTpaHa € OaHka Mo 4il.
195, an. 1, 1. 6 3IIIK u 5 Ha cTO OT aKTUBUTE B OCTAHAIUTE CIy4au.

DOHIBT MOXKE J1a CKII0YBA PENO CAEJIKH 3a MOKYIKa Ha (PMHAHCOBH MHCTPYMEHTH C YTOBOpPKa
3a 00paTHOTO MM M3KYIlyBaHE OT IpojaBaya Ha ILI€HAa M B CPOK, ONpE/AEJIeHHU B JIOrOBOpa
MEXy IBETE CTpaHU, MPHU CIIa3BaHE Ha CIEIHUTE OTPAaHUYECHUS:

e [0 BpeMe Ha JeiicTBue Ha goroBopa POHABT HE MOXKeE Ja MpojiaBa (UHAHCOBHUTE
MHCTPYMEHTH - IIPEeIMET Ha JI0rOBOpa, MPEAN HAcpellHaTa CTpaHa Jja € YIpaKHHIa
MIPABOTO CHU WJIM KPAaHUAT CPOK 3a 0OPaTHOTO M3KYIyBaHE J1a € U3TEKbJI, OCBEH aKO
@oHABT HE pasnosiara ¢ JPYrH CPEeICTBA 3a M3MBIHEHUE Ha 3aJbDKEHHETO IO
JI0TOBOpa; MPEAXOAHOTO U3PEUEHHUE HE CE Npuara B CllydauTe, KoraTo HacpeliHaTa
CTpaHa HE € M3IBJIHWIA CBOM 3aJIbJDKEHHUS T10 I0r0BOPA 3a PENO CAEIKA U ChIVIACHO
JIOTOBOpa HEM3MbJIHEHHWETO JaBa mpaBo Ha @oHpa ga mnpojaBa (QUHAHCOBHUTE
UHCTPYMEHTH;

e  OoHIBT TPsIOBaA J1a OCUTYPH CTOHHOCT Ha MOKYIKHUTE MPHU PENO CIENKH Ha PaBHUIIE,
KOETO Ja My T03BOJISIBA 10 BCAKO BpPEME J1a U3I'BJIHU 3aJbDKEHUATA CH J1a U3KYIyBa
00paTHO COOCTBEHU JASJIOBE IO UCKAaHE HA TEXHUTE MPUTEKATEIH.

e OuUHAHCOBHUTE UHTPYMEHTH, KOUTO MOTaT Ja ObIaT 0OEKT Ha pero ceNkKa, ca:
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O MHCTPYMEHTH Ha Mapu4HHs mazap mo cMuchia Ha Jlupextusa 2007/16/EO ot
19 mapt 2007 roguna 3a npwiarane Ha Jupextusa 85/611/EMO na ChBeta
OTHOCHO  KOOpDAMHHUPAHETO  HAa  3aKOHOBUTE,  IOJ3aKOHOBUTE U
AAMUHUCTPATUBHUTC pa3n0pe;l61/1 OTHOCHO MpPCANPpHUATUATA 3a KOJICKTUBHO
WHBECTUPAHE B MPEXBHPIMMHU LIEHHU KHIKA BbB BPbB3Ka C U3SICHIBAHETO HA
HSIKOU OIIpEe/EIICHUs;

O oOnurauuy, WM3JaJeHU WM TapaHTUPaHU OT Jbp)KaBa 4WICHKa WM Jpyra
IbpxkaBa, crpaHa 1o Criopasymenueto 3a OpraHuzanusira 3a MKOHOMHUYECKO
CHTPYIHUYECTBO U Pa3BUTHE, TEXHU LEHTPaIHU OaHKH, TEXHU OpraHH Ha
MECTHOTO  caMOyImpaBieHue, oT EBpomeiickata IeHTpanHa OaHKa,
EBporeiickara nHBeCTULIMOHHA OaHKa WM OT MEXIyHApOJIHA OpraHu3alus, B
KosiITO wieHyBa PemybOnuka Beirapus, KakTo ¥ KBaJU(HIHMPAHU IBITOBU
LIEHHU KHUXA, U3/IaZICHH WM TapaHTUPAHH OT TPETH AbPIKaBH;

O aKmuum Wik JOJ4JI0B€, HU3aaJC€HU OT KOJICKTHBHA HWHBECTHIIMOHHA CXEMa,
M3UHUCIIsIBAllla HETHA CTOMHOCT HAa aKTUBUTE MOHE J[BA MTbTU CEAMUYHO, YUETO
CelajMille WM CeJalMIle Ha YNpaBisABAIIOTO sl JPYKECTBO CE HaMupa B
IbpXKaBa 4WICHKAa WM Jpyra JabpkaBa, cTpaHa no Crnopa3syMeHHETO 3a
OpFaHI/ISaIII/ISITa 3a HKOHOMHYCCKO ChbTPYAHHUYCCTBO,

O oOnuranuy, ThPryBaHU Ha peryiMpaH ma3ap B IbpKaBa YiCHKa WIH Jpyra
InbpxkaBa, crpaHa o CriopasymenueTo 3a OpraHuzanusira 3a MKOHOMHUYECKO
CHTPYIHUYECTBO, THPTOBUATA C KOUTO OOJUTAIUH € JOCTaThUHO JTMKBHU/IHA;

O aKuuy, THPrYBaHM Ha pETyIupaH Ias3ap B Obp)KaBa YIEHKAa WM Jpyra
nbpxaBa, crpaHa mo CrnopasymenueTo 3a OpraHuzanusara 3a HKOHOMHUYECKO
CbTPYAHHUYCCTBO, IIPHU YCIIOBUC 4YC TC3HW AKIIMU Ca BKIIIOYCHHU B O(bI/ILII/IaJICH
MHJIEKC Ha TO3H Iazap.

DOoHABT MOXE Ja CKIIOYBA PEMO CAEITKH 3a Tpojaaxxda Ha (UHAHCOBH HHCTPYMEHTH C
YroBOpKa 3a 00paTHOTO UM HM3KYIyBaHE OT cTpaHa Ha DOHJa Ha 1IeHa U B CPOK, ONpeAeTeHU
B JIOTOBOpa MEXKIYy CTpaHWTE, KaTo MpH HAacCThIIBaHE Ha Majeka € JJIBXKEH Ja pas3mojiara c
JIOCTaThYHO CPEJICTBA 3a M3ILIAIlaHeTO Ha cCyMaTa, JOrOBOPEHa 3a BpbIlaHe Ha (PMHAHCOBUTE
HHCTPYMEHTH.

Hneecmuyuonnu ozpanuyenus

VYpansBamoTo JIpy>KeCTBO HE MOXKE /1a MHBECTHpPA MOBEYE OT 5 Ha CTO OT aKTHBUTE Ha
CDOH)Ia B ICHHH KHH>Xa WX B UHCTPYMCHTH HA MMapUYHUA I1asap, U3JaJACHU OT CIUH EMUTCHT.
VYrnpapnsBamoTo IpykecTBo Moxe Aa uHBectupa a0 10 Ha cro or aktuBuTe Ha PoHAA B
OCHHW KHHWXXa WKW B MHCTPYMCHTU HA IMapuUiHHA I1a3ap, U3JaACHU OT €AWH CEMHUTCHT, IIpU
yCIIOBHE Ye 00IaTa CTOMHOCT Ha Te3W MHBECTUIIMU HE HaaBuIaBa 40 Ha CTO OT aKTUBUTE Ha
donpa.

VYrnpansBamoTo ApYyKECTBO HE MOXKE Ja MHBECTHUpa moBedye OT 20 Ha CTO OT aKTHUBHUTE Ha
doHma BLEB BIOrOBE B €1Ha OaHKa.

PuckoBara excnozunus Ha DoHga KbM HacpeniHaTa CTpaHa IO CHAENKa C JIEPUBATUBHU
(UHAHCOBH MHCTPYMEHTH, ThPTyBaHU Ha M3BbHOOPCOBU Ma3zapH, HE MOXe Ja HaaXBbpus 10
Ha CTO OT aKTUBUTE, KOTATO HAacpemniHaTa ctpaHa e 6anka mo wi. 195, an. 1, 1. 6 311K, a B
OCTAHAJIUTE CIy4yau - 5 Ha CTO OT aKTUBUTE.

O61mara cTOMHOCT Ha MHBECTUIIMUTE B IIECHHU KHUXKA WJIM MHCTPYMEHTHU Ha MapU4HMS mazap,
W3/1aJICHA OT €HO JIMIIE, BJIIOTOBETE MPU TOBA JIMIE, KAKTO M EKCIO3ULHUATA KbM CHIIOTO
Jule, Bb3HMKHAJNAa B pE3yATaT Ha CACIKH C JepUBATUBHU (PUHAHCOBHM HHCTPYMEHTH,
THPryBaHH Ha N3BBHOOPCOBHU Na3apu, He TpsAOBa a HAAXBBPIA 20 HA CTO OT AKTUBUTE MY.
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VYrpaBisBamoTo ApyKeCTBO MOXE Ja MHBecTUpa 10 35 Ha cTOo OT akTuBUTEe Ha DoHma B
IICHHU KHHWXXa U I/IHCTPYMGHTI/I Ha HapI/I‘IHI/ISI Ha3ap, n3gaacHu OT €AUH CMHUTCHT, aKO TC Ca
W3/IaJICHd WIK TapaHTupaHu ot PenybOnuka bbeirapus, npyra abpikaBa 4djieHKa, OT TEXHH
MCECTHHU OpI‘aHI/I, oT TpeTa I[prcaBa Ui OoT Hy6HI/I‘-IHa Mem;[yHapO):[Ha opraHmaum{, B KOATO
YJICHYBa IOHE €J{HA JbprKaBa WICHKA.

O6H_[aTa CTOI>'IHOCT Ha BCUYKHU Hpe,Z[XOI[HI/I HMHBCCTUIIMU B ICHHU KHHW>XA NJIU I/IHCTp}IMGHTI/I Ha
MapUYHMS T1a3ap, U3JaJACHU OT €HO JIMIIE, BIIOTOBETE IMPU TOBA JIUIIE, KAKTO U €KCIO3UIIUATA
KbM CBHIIOTO JIMIEC, BB3HUKHAJIA B pe3yJ1TaT Ha CIACIIKU C I[epI/IBaTI/IBHI/I q)HHaHCOBI/I
WHCTPYMEHTH, HE MOXKE J1a HAIXBBPJIA 35 Ha CTO OT akTUBUTE HA DOHIA.

Jluuara, npuHaaexkany KbM €IHA Tpyla 3a IEJIUTe Ha ChCTaBSIHE Ha KOHCOJIUJUpPaH
(DMHAHCOB OTYET CBHIVIACHO NMPHU3HATUTE CUETOBOJHU CTAHIAPTH, CE€ PA3MNICKIAT KAaTo €IHO
JUIe TpU TpUIAaraHe Ha TOPENOCOYCHUTE OTpaHWYCHHUs, a o0Ilara CTOWHOCT Ha
WHBECTUIMUTE B IICHHU KHW)XAa UJIM MHCTPYMEHTU Ha MapHyYHUs Iazap, EMUTHUPAHU OT €IHa
rpyna, He Moke 1a HaaxBbpiist 20 Ha CTO OT CTOMHOCTTA Ha akTuBUTE Ha DoHA.

CrhIutacHO 3aKOHA, YTIPaBISIBAIIOTO JPYKECTBO MOXKE J1a MHBECTHpa HE ToBeue oT 10 Ha cTo
oT akTuBUTe Ha DOHIa B JSIIOBETE HA €HA KOJIEKTHMBHA MHBECTHIIMOHHA CXeMa, MOoJyduia
paspelnieHre 3a U3BbpIBaHe Ha neitHocT chriacHo JupektuBa 85/611/ENO Ha ChBeTta miu
JIpyra KOJEKTHBHA MHBECTHIIMOHHA cXeMa Mo cMuchia Ha § 1, T. 26 OT IOMBIHUTETHUTE
pasmnopendu, He3aBUCHMO JIATH € ChC CENIAIHINe B bpKaBa WICHKA WU HE.

Crpruachno [IpaBunara Ha [JoroBopuust @ona, o0MHUAT pa3Mep Ha UHBECTULIMUTE B ASJIOBE Ha
KOJICKTUBHU HMHBECTHUIIMOHHHM CXEMH HE MOXKe Ja HaaxBbpis 10 Ha CTO OT aKkTUBHTE HA
Ddonpa.

Ocgen ToBa, JloroBopHusat @oH] HE MOXKe J1a TpU00MBa MTOBEYE OT:

1. necer Ha cTO OT akMUTE O€3 MPABO HA IJI1ac, U3JAaJE€HU OT E€HO JIMIIE;

2. leceT Ha CTO OT OOJMTaIlMUTe WU APYTH JBITOBH IIEHHU KHIKA, U3AJCHHU OT €IHO
JUILIE;

3. ABaJieceT W MET Ha CTO OT JSUIOBETE Ha €HA KOJEKTMBHA MHBECTHUIIMOHHA CXEMa,
MOJTy4IJIa pa3pellieHre 3a U3BbPIIBaHE Ha AeiHocT chrimacHo [upektuBa 85/611/EMO nHa
ChBera u/unm JIpyra KOJIEKTHBHA WHBECTUIIMOHHA cXeMa 1Mo cMuchiaa Ha § 1, T. 26 ot [IP Ha
3K, He3aBUCUMO Jaiu € ChC CEAAIUIIE B IbprKaBa YJIeHKA UK HE;

4. necer Ha CTO OT MHCTPYMEHTUTE Ha MapUYHUS Ha3ap, U3JaACHU OT €IHO JIULIE.

[lpy HapylieHHe Ha MHBECTUIMOHHHTE OTrpaHMYEHHs MO NPUYMHM HM3BBH KOHTpOJa Ha
VYpaBngBamoTo ApPYKECTBO, TO € JUIBKHO B 7-IHEBEH CPOK OT YCTaHOBSBAaHE Ha
HapylieHuero aa yeaomu Komucusara, KaTo Mpeasiosku mporpama ¢ MEpKH 3a MpPUBEKIaHE
Ha aKTUBUTE B CHOTBETCTBHUE C M3MCKBAHMATA HA 3aKOHA 0 6 Mecela OT U3BBPIIBAHETO Ha
HapyLIEHUETO.

H3uckeanusa kom akmueume, ¢ koumo Pondvm uneecmupa
1. llennute kHMKa, B Kouto JloroBopaust MOHI MOXKe a MHBECTHPA, TPsIOBA Ja OTTOBApPST
HAa CIICHUTE YCIOBUS:

1.1. 3arybure, kouto JloroBopHusaT ®OHJ MOXe J1a MOHECEe OT MPUTEKABAHETO MM, ca
OTpaHHYEHHU JI0 pa3Mepa Ha IJIaTeHarTa 3a TAX 1IeHa;

1.2. TMKBUHOCTTA UM HE 3acsra crocoOHocTTa Ha DoHa MO0 UCKaHE HA MPUTEKATEIUTE
Ha JISJIOBE J1a M3KYIyBa 00paTHO JISJIOBETE CH;

1.3. umaT Haie)KTHA OIIEHKA:

a) IIEHHUTE KHWKA, TOTIYCHATH J0 WJIM ThPTyBaHW Ha peryiaupaH naszap mo wi. 195, an. 1,
T. 1 - 4 3IIIIK, umar TOYHU, HAAESKIHU M PENOBHO YCTAHOBSABAHM LIEHU, KOUTO ca
MPEIOCTaBEHU OT Ia3apa WIN OT HE3aBUCHUMH OT EMUTEHTHUTE CUCTEMHU 3a OLICHSBAHE;
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0) nenHuTe KHWKa mo wi. 195, an. 2 3ITILK umaTt nepuoandHa orieHKa, H3BbPIICHA Bb3
OCHOBa Ha HMH(OpMaIus, MPeJoCTaBeHa OT €MHTEHTAa, WIM Bb3 OCHOBA HAa KOMIIETEHTHO
WHBECTULMOHHO IIPOYYBAHE;

1.4. 3a TAX € HaUIE MOAXOASIIA HHPOPMAITHS:

a) 3a [IEHHUTE KHUXXa, JOIYCHATH J10 WM ThPTyBaHU Ha PeryJMpaH nasap mno wi. 195, an.
1, 1. 1 - 4 3IIILK, ce mpenocTaBs peIOBHO TOYHA U MOAPOOHA MHPOPMAIUS KbM Iazapa 3a
LIEHHATa KHUra UM KOTraTo € MPUII0KHUMO, 3a TOpT(deiina Ha LIeHHATa KHUTa;

0) 3a ueHHute kHwka no wi 195, an. 2 3IIIILK ce npeagoctaBs peloBHO TOYHA
uHpopmauus 10 JoroBopHuss PoHJ 3a IeHHAaTa KHHUra WIM KOraTo € MpPUIOXKHMO, 3a
nopTdeiisa Ha IIEHHATa KHUTA;

1.5. npexBbpaUMH Ca;

1.6. TAXHOTO TpPUIOOMBAHE CHOTBETCTBA HA WHBECTHLMOHHUTE UEIU  W/WIH
MHBECTULMOHHATA NoauTHKa Ha JloroBopHus ®onn;

1.7. puckbT, cBBp3aH C TIX, € aJ€KBaTHO ycraHoBeH B IlpaBmiara 3a ynpaBiieHue Ha
pucka Ha /JoroBopHust GoH/I.

2. Cumura ce, ye M3MCKBaHMATA mo T. 1.2 w 1.5 ca Hagume 3a IEHHU KHIOKA, KOUTO ca
JIOIyCHAaTH 10 WM CE€ THPryBaT Ha peryiupad nasap no wi. 73 3II®U, Ha apyr perynupan
nasap Wwix Ha opuIMaieH nazap Ha (oHmoBa Oopca WM APYr PEryjiIupaH ma3ap B TpeTa
bpKaBa, (YHKIHMOHMUpAIL PEJOBHO, MPU3HAT U IYOJIMYHO JOCTBIIEH, KOWTO € BKIIIOYEH B
CIIUCBHK, 0/100pEH OT 3aMECTHUK-IIpecenaress, ocBeH ako [loropopHust @oHJ HE pasnonara
¢ uH(dopMarus, KosATOo Aa A0BEAE 10 APYT U3BOI.

3. HcTpyMeHTUTE HAa NapuyHuUs naszap, B KouTo JloroBopHust @oHJ MOXE Ja MHBECTUPA
TpsiOBa sa ObAAT JIMKBUIHU U ChC CTOMHOCT, KOATO MOXE J1a ObJe TOYHO ONIpeiesieHa IO
BCSIKO BpEME.

4. IncTpyMeHTUTE Ha IapU4YHUSA 1a3ap, B KOUTO MOKe J1a nHeectupa JJorosopuusat oup, ce
CUMTaT 3a 00MYaliHO THPryBaHM Ha MApUYHUS Ia3ap, ako OTrOBapsT Ha €IHO OT CIEIHUTE
W3HUCKBaHUS:

4.1. umar najiexx npu eMUTUPaHeTo 10 397 JHU BKIL;

4.2. uMat ocTaThuU€H CPOK A0 najexa a0 397 nHU BKIL.;

4.3. mojuiexaT Ha PEJOBHM KOPEKUUU Ha JOXOJHOCTTA NpPU YCIOBUSTA HA MapUUYHUS
nasap rnoHe Ha Bceku 397 nHu;

4.4. puckoBHAT UM Ipo(uII, BKII. IO OTHOUIEHHE HA KPEAUTHUS UM PUCK U PUCKA, CBbP3aH
C JIMXBEHMs NPOLIEHT, CbOTBETCTBA Ha PUCKOBHUSA Npomi Ha (UHAHCOBU HMHCTPYMEHTH C
naaex no T. 4.1 u 4.2 wim ¢ KOpeKkuu Ha JOXOJHOCTTA 110 T. 4.3.

5. UHCTpyMEHTHUTE Ha MapU4HMS Ia3ap, B KOUTO MOe Ja uHBecThpa JloroBopuHust @oHp, ca
JUKBUJAHA MHCTPYMEHTH Ha MapU4yHHs Ma3zap, KOMTO MOrar jaa ObJaT NpoAaJeHH MpU
OTpaHMYEHU PA3XOJU U B aJEKBATHO KpaThbK BPEMEBH MEPUOJ MPEIBH] 33IbJDKEHHUETO Ha
®oHza Aa N3KyyBa o0OpaTHO JSJIOBETE CH M0 UCKAaHE Ha MPUTEKATETUTE Ha JISIIOBE.

6. IHCTpyMEHTUTE Ha Mapyu4yHUsA M1a3ap, B KOUTO MOXe 1a uHBectupa JloroBopHusat @oHx, ca
ChC CTOMHOCT, KOSATO MOXXE Ja ObJie TOYHO OIpeJiesieHa MO BCIKO BpeMe, ako 3a TIX ca
HaJIMIIE TOYHU U HAJIXK/IHU CUCTEMH 3a OLIEHKA, KOUTO OTIOBAPSAT Ha CIEAHUTE U3UCKBAHMUS:

6.1. no3BosiABar Ha [loroBopHuss ®oHA Aa M3UMCIM HETHATa CTOMHOCT HAa aKTHBAa CU B
CHOTBETCTBUE ChC CTOMHOCTTA, Ha KOSITO MHCTPYMEHTHT, BKJIIOUYEH B MOpTdeilna, Moxe aa
ObJie pa3MEHeH MeXJIy HWH(GOPMHUpPAHU M H3pa3WId ChIVIACHE CTPaHU NpPU YCIOBUATA Ha
oOnyaifHa KOHKYPEHIINS;

6.2. Ga3upar ce Ha Ma3apHU JaHHU WIM Ha MOJIENHM 3a OLIEHKA, BKIIOUHUTEIHO CHCTEMH,
OCHOBaHU Ha AaMOPTU3AIIMOHHU CTOMHOCTH.

7. Cuuta ce, 4e U3UCKBaHUATA 10 T. 5 U 6 ca HaJIULE 32 UHCTPYMEHTH Ha MapUYHHUA Ia3ap,
KOWTO ca JOMYCHATH 10 WM CE€ ThpPryBaT Ha peryiupan mazap mo ui. 73 3IIOU, na apyr
peryiupaH na3ap Wid Ha oQHIMaieH mas3ap Ha (GoHI0Ba Oopca WM IpYT peryjvpaH rnasap B
TpeTa AbprKaBa, QyHKIUOHUPALL PEIOBHO, IPU3HAT U MyOIMYHO JOCTHIIEH, KOWTO € BKIIIOUEH
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B CIHUCHK, OJOOpEH OT 3aMecCTHHK-Tpeaceaarens, ocBeH ako JloroBopHusar DoHI He
pasmoinara ¢ uHpOopMaIys, KOSTO Ja TOBeAe 10 APYT U3BO/I.

8. MHcTtpymeHTuTe Ha mapwuHus masap mo wi. 195, am. 1, 1. 8 3IIIIK Ttps6Ba na ca
CBOOOIHO TPEXBBPIUMHU U 32 TIX Ja € HaIuIe MOAXOAsIma WHQOpMAIWs, BKIIOYUTEITHO
uH(popMalrs, He0OX0ANMa 3a U3BBPIIBAHE HA MOAXOJAIIA OLEHKAa HAa KPEIUTHUTE PUCKOBE,
CBBP3aHU C UHBECTUPAHETO B THX.

9. JIOUBJIHUTENHM W3MCKBaHHS IO OTHOIIEHHWE HA LEHHUTE KHI)KA, MHCTPYMEHTUTE Ha
MapU4HUs 1Ma3ap U APYrUTe akTUBH, B KOouTO JloroBopuust DoHA MOXKE J1a MHBECTHUPA, CE
ChABPIKAT B T1aBa mecra, Pa3aen I or Hapenba Ne 25.

H3uckeanus 3a aukeuonocm
Crpykrypara Ha aktuBuTe U mnacuButre Ha Cranmapt MuBectMbHT MexayHaponieH
®donx TpsOBa 1@ OTroBaps M Ha CICTHUTE U3UCKBAHMUS:

e He nmo-Manko ot 70 Ha CTO OT MHBECTHLMHUTE B akTUBU o wi. 195, an. 1 3ITILK
TpsiOBa 1a ObAAT B aKTHBH C TIa3apHa IICHA;

e He nmo-manko oT 10 Ha CTO OT akTHBUTE TPsAOBA Ja ca MApUYHHU CPEACTBA, LIEHHU
KHIDKA, WHCTPYMEHTH Ha MapUYHUA Ta3ap WIM APYrd IUIATeKHU CpPEICTBa,
onpezeneHu ¢ HapeaOa. [lapuynure cpencra He mMoraT J1a ObJaT MO-MaJIKO OT 5
Ha cTO OT akTuBUTEe Ha DoHA.

@oHABT TPsAOBaA Ja MOIbpIKa:

® [IapUYHU CPEJCTBA, LIEHHU KHMXKA, HHCTPYMEHTH Ha MapUyHUA Ma3ap Mo 4.
195, an. 1, 1. 1 - 3 or 3IIIIK u gamoBe Ha KOJNCKTUBHHA WHBECTUIIMOHHHU
cxemu mo uwi. 195, an. 1, 1. 5 3MIIIK c¢ nma3apha neHa, HHCTPYMEHTH Ha
napuuHus nasap no wi. 195, an. 1, T. 8 3IIIILK n kpaTkocpoyHH B3eMaHUs - B
pa3mep He no-mayiko ot 100 Ha CTO OT MpeTerIeHUTe TEKYIU 3aAbKEHUS Ha
donpa; u

® [IApUYHU CpEJICTBa, IIEHHM KHWXKAa W MHCTPYMEHTH Ha NapuU4yHHs mazap,
emutupanu oT PenyOnuka bearapus wnm gpyra abpkaBa 4lieHKa, U
MHCTPYMEHTH Ha MapuyHMs naszap mo ui. 195, an. 1, 1. 8, 6ykxsa "a" 3IILK -
He 1o-Majko oT 70 Ha cTO OT MpeTerjeHnTe TeKyIIH 3aabbkeHns Ha DoHpa, ¢
M3KJIIOYEHUE Ha 3aIbJDKCHUATA, CBBP3aHM C y4YacTHE B YBEJIMYEHHETO Ha
KanuTaia Ha MyOJIMYHU IPYKECTBa.

/Jlpyzu ocpanuuenus

ITpu ynpasnenne Ha Cranmapt HMuBecTMBHT MexayHapoaen ®onn VYnpasiaspamoro
JpyxecTBo 1ie crna3Ba BCUYKM HOPMATUBHM M3UCKBAHWS WM OrPAHUYEHHUS, BKIIOUUTEITHO
onpenenenute ¢ pemeHns Ha KOH. Vnpasnasamoro [pykecTBo HE MOXKE Ja HPOMEHS
npeaMera Ha JerdHoct Ha JloroBopHusi DOoHI WIM Aa B3€Ma pPEIICHUWE 3a HETrOBOTO
npeoOpa3yBaHe 10 APYT HaYMH, OCBEH Upe3 CIUBaHe, BIMBAHE, pa3JeisHe U OTJeINsHe, KaTo B
npeoOpa3yBaHETO ydacTBaT caMmoO JOTOBOPHH (OHIOBE, 0€3 Ja MPOMEHAT MpeaMeTa CH Ha
JEHHOCT.

praBJ’I}IBaH_IOTO I[py)KCCTBO, kakTo U bankara I[enosnTap, Korato HeﬁCTBaT 3a CMCTKa Ha
ﬂOFOBOpHI/ISI CDOHJI, HE Morar Jga JaBaT 3a€MHU WM Ja oOe3meyaBaT WIIH rapaHTupar

3aABJDKCHUA HAa TPCTH JIMLA C UMYIICCTBO HA donpa.

[Ipu ocwulecTBsBaHe Ha UWHBECTULIMOHHAaTa cu JedHocT Cranpapt HHBECTMBHT
MexnynapoaeH @oHJ HE MOXKE Ja TPO/IaBa LIEHHU KHUYKA, MHCTPYMEHTH Ha MapU4HUS MMa3ap
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U Apyrd (GUHAHCOBH MHCTPYMEHTH 1o wi. 195, an. 1, 1. 5, 7 u 8 3IIIILK, xouto ®oHABT HE
MIpUTEKaBa.

VYnpasnsBamoro JpyxkecTBo HsIma mOpaBo Ja HHBecTHpa cpeacrtsara Ha DoHma BbB
(buHAHCOBH MHCTPYMEHTHU, U3JA/ICHU OT YWICHOBE HA YNPABUTEIHUTE UM KOHTPOJIHH OpraHH
Ha YnpasisBaoTo [[pyKeCcTBO MM OT CBBbP3aHU C TAX JUUA. YHIpaBiasaBamoro pyxecTBo
HAMAa MpaBO M Ja U3N0IA3Ba M 3ajara umymiectBoto Ha Crangapt WHBECTMBHT
Mexnynaponen @OHI 3a MOKPUBAHE HA CBOM 3aJbJDKCHHUS, KOUTO HE Ca CBBP3aHU C
YIIPaBJIEHUETO Ha AeiiHocTTa Ha DoHAa.

HoroBopausit @OHJ HE MOXE Jla IOJ3Ba 3a€MH, OCBEH B CJIy4auTe, OINPEICICHH OT
JEUCTBAIOTO  3aKkoHoxartencTBo. [lon3BaHero Ha 3aeMM Cc€  HW3BBpLIIBA CaMO C
MPEBAPUTEIIHOTO pa3pelieHne Ha 3aMEeCTHHUK-TIpeNcenaresis U Ipu  €AHOBPEMEHHOTO
CIIa3BAHE HA CIEAHUTE YCIOBUSA:

® 3aeMbT J]a € HEOOXOJMM 3a TIOKPHUBAHE HA 3a]IbJDKEHUSATA IO 0OpATHOTO M3KYIyBaHE Ha
JISITI0BE;

® 3aeMbT, ChOTBETHO 00II[aTa CymMa Ha 3a€MUTE B €IMH U CHII IEPUOJI, Aa HE HaaBuIaBa 10
Ha CTO OT akTuBuTe HAa POHAA;

® CpOKBT Ha 3aeMa Jia € He MO-IbJbI OT 3 Mecela;

e KpeauToHaTes 1o 3aeMa Jia € caMo 0aHKa, ¢ M3KiIroUYeHne Ha bankara [leno3urap.

VYnpasisBamoro J[pyxecTBo He MOXKe J1a MHBeCTUpa akTuBUTE Ha JloroBopHus ¢oua (1 Ha
BCUYKH YIIPaBJIIBAHU OT HErO JOTOBOPHHM (DOHIOBE) B aKIMHUTE C MPABO Ha IJIaC HA €IUH
E€MHTEHT, Taka 4e MPHUIO0OMTOTO y4acTHE B TE€3M aKIWHU Jla MO3BOJM Ha YIIPaBISBAIIOTO
JpyXecTBO MM Ha YJICHOBETE HA HETOBUTE YNPABUTEIHU WM KOHTPOJIHM OpPraHM, 3a€IHO
WM MTOOT/EIIHO, J1a YIPaKHABAT 3HAUUTEIHO BIMSHUE BbPXY €MUTEHTA.

JloroBopHUAT (oHA HE MOXKE /a MMa EeKCIO3UIUS, CBbp3aHa C JEPUBATUBHU (PUHAHCOBU
UHCTPYMEHTH, IO-TOJIiMa OT HETHAaTa CTOMHOCT Ha AakTUBUTE My. Ekcnosunuara ce
W3YUCIISIBA, KATO CE€ B3€MaT NPEBUJ TEKyllaTa CTOMHOCT Ha 0a30BMsI aKTHUB, PUCKBT Ha
HacpelHaTa CTpaHa IO CcJelikata C JIepUBAaTUBHHS (UHAHCOB WHCTPYMEHT, ObAeUIuTe
Kosie0aHus Ha Ma3apa, KakTo ¥ HeOOXOIMMUST IEpUO/I OT BpeMe 3a 3aKpUBaHE Ha MO3ULIUATA.

[Ipu wHBecTHpaHe B ACpUBATUBHU (PMHAHCOBU MHCTPYMEHTHU CE€ CIa3BaT OTPAaHUYCHUSTA IO
yr. 196, an. 7 - 9 3IIIIK, kakTo ¥ YCIOBHETO, E€KCHO3HIMITa Ha 0a30BUTE AKTHUBU
KyMYJIaTUBHO HE HAJXBBPJIS OrpaHrueHusTa mo wi. 196, an. 1 — 9 3IIIILK.

HPOMBHM 6 UHéeCmMUUUOHHa cmpamezus, nOJAUMmUKa U OCpanu4enus

['openocoueHnTe TMONOKEHUSI OTHOCHO WHBECTUIIMOHHATA CTPATErWs, MOJUTHKA U
orpannyeHnus ca onpenenenu B IIpasunara Ha Ctangapt MaBectMbHT MexnyHapoaeH @oHp
U ChOTBETCTBAT HAa 3aKOHOBUTE M3HCKBAaHMs KbM jAarara Ha [Ipocmekra. Ako ToBa HsAMa Jaa
MIPOTUBOPEYH Ha JICUCTBAIINS 3aKOH, HAKOU OT TE€3H IMOJIOKEHHUS MOraT Ja 0bhJaaT IPOMEHSIHI
Mo pelieHue Ha YmpaBisaBamoTo J[pykecTBo, MpH YCIOBUE, Y€ TOBA € B HAW-T00Bp MHTEpEC
Ha WHBECTUTOPUTE WJIM ciefBa OT 3akoHa wuiu pemenue Ha KOH. 3a ma mma nelictBue,
TakaBa MMPOMSIHA C€ U3UCKBa Ja Obe 0100peHa u ot 3amecTHUK-TIpeacenatens Ha KOH.

HeszaBucuMO OT TOpPHOTO, aKO BB3HHKHE HECHOTBETCTBHE MEXJYy WHBECTUIIMOHHATA
CTpaTerus, NoJUTUKAa U orpaHuueHus Ha PoHAa, Taka KakTo ca u3joxkeHu B [Ipocnekra, u
nocieasamu npomenn Ha 3IIIMIIK v Ha MoA3aKOHOBUTE AaKTOBE MO HETOBOTO MpHJIaraHe
OTHOCHO M3WCKBAaHUATA M OTPAHUYEHUATA KbM ChCTaBa U CTPYKTypaTa Ha MHBECTULUUTE U
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kbM JeiiHocTTa Ha Cranmapt HMuBecTMbHT MexayHaponeHn Ponpa, HeroBute IIpaBuia
NpEeABMKAAT J1a Ce MpHiiaraT HOBUTE HOPMATUBHU Pa3nope0M OT BIM3aHETO UM B cuja. B
Te3u ciy4yau YnpasisBamoTro JlpyxkecrBo me npusene IlpaBunara u Ilpocnekra Ha
HoroBopausit @OHJ B CHOTBETCTBHE C HOPMATUBHUTE NPOMEHM B HAW-KPATKHUS Pa3yMEH
CPOK.

IIpodua Ha THIMYHUSA UHBECTUTOP

OcHoBHAaTa rpyna HMHBECTUTOPH, KbM KOMTO € HacodeHa JeiWHocTtta Ha PoHma ca
MHBECTUTOPH C HAJl CPEJHUTE 3a CTpaHaTa JOXOIH, ¢ 100pa MHBECTHLIMOHHA KYITYpa U CbC
CpelHa U BUCOKAa PHCKOBa IIOHOCHMOCT. ToBa ca HMHBECTHTOpPH, KOUTO OMXa HMCKalu Ja
y4JacTBaT Ha [1a3apa Ha pUCKOBH aKTHUBHU, HO HE OMXa MPHUENTN PUCKA J1a IPaBSAT CaMOCTOSITEIICH
noa0op B KOM akTUBM Ja uHBectupar. Upe3 PoHga MM ce mpeiara Bb3MOXKHOCT 3a
YIIPABJIICHUE HA UHBECTULIMOHHHS UM PUCK, IIPH 3alla3BaHE HAa Bb3MOXKHOCTTA 32 PEAIM3UPAHE
HAa I0-BUCOKH JOXOMH.
WNuBectunmonnuar npoaykt Ha Crangaptr WuaBectmbHT Mexaynaponen ®ona e
npeHa3HayeH 3a Juua (rpaxaanu, GupmMu, THCTUTYLUH ), KOUTO:
® CarOTOBH Jla IOEMAaT YMEPEH JO BUCOK MHBECTULIMOHEH PHUCK, C LIE] PEATU3UPAHE
HAa T10-BUCOK JAO0XO;
e KejmasT Ja MMaT CUTypHa W Obp3a JUKBUAHOCT, O€3 TOBa Ja HapyllaBa
IIOCTUTHATHSI 1OXOJ OT NUHBECTULUATA,;
® CarOTOBM J1a UHBECTUPAT IAPUYHU CPEACTBA B CPEIHOCPOUYEH IIaH;
® UCKaT Jla IMBepCcu(UIMpPAT PUCKA HA COOCTBEHUS CH TOPTQEIT;
® UCKaT MapuTe UM Jia C€ YNpaBisgBaT OT MPO(ECHOHAIMCTH Ha (UHAHCOBHTE
nasapu.

Cuurame, ue nsmoBete Ha Ctangapt MaBectMbHT MexayHapoaeH DoHA ca MOAXOISIIN 32
OBIATapCKU U UYXKACCTpAaHHU (PU3NYECKH NUIA, GUPMU U WHCTUTYIIMH, KOUTO KENlasT aa
WHBECTHPAT YacT OT CpeJACTBaTa CM Ha (PMHAHCOBUTE IMa3apH, B TUBEPCUDUIIMPAH MPOIYKT,
CTPYKTYpPUPaH NPEAUMHO OT aKLMH, IIPU CPEIHO 0 BUCOKO HUBO HA PUCK U BB3MOXHOCT 3a
MOCTUTaHE Ha MO-BUCOKA JIOXOJIHOCT.

OnucaHye Ha HHBECTUIMOHHATA AeHHOCT

Iapaecpagpvm npeocmass ucmopuuecku pezyimamu 3a 2007-2009 e. Uneecmumopume
mpso6a 0a umam npeosuo, ye pe3yimamume om USMUHANU NEPUOOU He Ca UHOUKAMOP 3d

Ovoewu.
Cmpyxkmypa u obem Ha uH8eCmMuUyUOHHUS nopmdetin
31.12.20072. 31.12.2008.. 31.12.2009c.
AKTHB
CroiHOCT B % or CroitHoct B~ % oT CroitHocT B | % ot

JIeBa aKTHBa JIeBa aKTHBa JIeBa aKTHBa
1. ITapuunu cpencrsa B kaca 557.73 0.01%| 43368.31 5.21% 53351.26 | 4.44%
2. [Tapu4HU cpencTna 1o
pas3IuIaIIaTeIHA CMETKH 368 331.63 9.17%| 78218.15 9.40%| 103100.10| 8.57%
3. eno3utn 0.00 0.00% | 201 674.99 24.23% 0.00| 0.00%
4. JIbITOBY IICHHU KHIKA 0.00 0.00% 20858.63 2.51% 13 136.90 | 1.09%
5. Axuuun 3532 857.55 87.98% | 485379.83 58.32% | 1033 091.64 | 85.90%
6. B3emanus 113 607.52 2.83% 2834.48 0.34% 3.56| 0.00%
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7. Pa3xo/u 3a ObJeny Neproan 0.00 0.00% 0.00 0.00% 0.00

0.00%

OBILIO | 4015354.43| 100.009% | 832334.39  100% | 1 202 683.46

100%

CEMTAS CELIK MAKINA
SANAYI VETICARET AS,;
IMPACT DEVELOPER & 1.29%
o 0
CONTRACTOR SA.; 1.37%
XonpuHr BapHa A Al-BapHa;
27% 3bpHeHu XpaHu Bbnrapus
Galenika Ftofarmacija a.d. ALl 14.98%
: 0, i g
Zemun: 1.39% VRANCART SA; 1.01%

ALUMIL ROM INDUSTRY SA; .
1.72% Opyru aktmeu; 12.02%

IPROEB SA Bistrita (566930);
1.82%
Tupras A.S; 1.80%
BORUSAN MANNESMANN ;
2.03%

ZENTIVA SA.; 2.08%

OrnoBHo-LuHkoB Komnnekc
Enma ALl - TposiH; 2.10% Al - Kbpaak; 621%

ANADOLU CAM ; 2.36% KaorwmH Afl - CeHoBo; 4.74%

ARTEGO SA Tg. Ju SIFMOLDOVA SA; 337%
(2157428); 2.45%

SIFOLTENIA SA,; 3.36%
AK. - ARTROM SA;; 2.52%

BRD - GROUPE SOCIETE
GENERALE SA,; 3.33%
Buoset Al-Mewepa; 2.53%
Metpon ALl; 2.76%.

3 0,
COMPA S. A 2.79% TEKFEN HOLDING; 3.32%

Cmpyxmypa na akmusume na gponoa kvm 31.12.2007 e.

B OnoeHo-LIMHKOE Komnaeko Af -
Hbpgwanw; 9,943%

B 3upHenu Xparn Bearapua Al
6,96%

Opyru akTkew; 39,22%

B Eama AL - TposH; 4,59%

B KaonuH Afl - Cenoeo; 4,44%

Cg. Ce. KOHCTaHTMH 1 Enena X-r B |0, Tarapun-6T AQ; 4.54%
Al-BapHa; 0,01%
M+U Xuapaenuk ALl - KasaHneK ;
0,033%

Men MHeecT XonguHr Al - Codma;
0,07%
CabHueeBpar Al - Kk CAbHYEE
Bpar; 0,19%

B Suwoeer Al-NMewepa; 4,22%

B Xumumnopt AL 4,043
Moaumepu Afl - JesHs; 0,20%

B TelefonicaO2 CR; 3,09%
TM.K. - ARTROM 5.A; 0,45%

B MawcTpod AL-TposH; 2,86%
BankaHkap-3APA AL;

0,48%
B 3bHeHW XpaHu Benrapua EAL -
COMPAS. A 0,68% Cobus; 2.47%
ALUMILROM INDUSTRY 5.A ;
0.71% ® |PROEB SA Bistrita (566930);

0,99%

B Galenika Fitofarmacija a.d
Zemun; 2,37%

W CEZAS;072%

™ XonguHr Bapha A AL-BapHa; -
ARTEGOD SA Tg. Jliu (2157428); A 1"'91% A-Bap ¥ BRD - GROUPE SOCIETE GEMERALE

1,22% SA;217%

B VRANCART 5A;1,43%

Cmpyxmypa na axmusume Ha ¢onoa kem 31.12.2007 2.
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Al PARANAENSE ENER-SP [PRFJADR; Coszn Limited ; 0,385 Petroleo BrasileiroSA Petrobres; 0,583

= Wipro Limited (WIT); 0,995

RELIANCE INDUSTRIES LTD; 1,005

= Starlite Industries (Indiz)Ltd.; 1,065

= Jnuenu Xpanu Benrspun EALL - Codus;
1,09%

VRAMCART S4; 1,195

= SODASANAYI;1,21%

= Companhis Brasileirs de DistribuicSo
(CBD); 1,28%

COMPAS. A;1,36%
= YAPI VE KREDI BANKASI A.S.; 1,38%
= Telecomunicacoss Brasilsiras SA TELEBRAS
;1,43%
= ALUMIL ROM INDUSTRY 5.4 ; 1,465
= (EZas; 1,60%
W SABANCI HOLDING ; 1,645
= Mawcpoi Al-Tposw; 1,715

W ASSECO POLAND ;1,753

= | SHARESMSCI AC FAR-EAST-EX-JAPAN;
1,78%

m Telefonica O2 CR; 1,808

= AKCANSA CIMENTO SANAYI VE TICARET
AS; 1,833

m ANADOLU SIGORTA; 1,913

Itau Unibanco Holding 54; 0,983

IPROEE 54 Bistrita [566530); 0,943
T.MLK. -ARTROM S.A_;0,92%
ARTEGO SATg. Jiu [2157428); 0,843

Hzonun Afl - Cenoso; 0,45%

B Onoswo-Lunkos Homnaske Af] -
Hepgmanu; 10,135

= GAIL [INDIA) GDR; 4,725

B Companhiz de Bebidas das Americas
AmBev; 4,49%

W | SHARES DOW JONES CHINA; 3,853

™ CAl CIDERURGICA NACL-SP ADR; 34755
B XumnmnopT A1; 3,24%

W Izprenn Kpann Buarapen AL 3,108

B Dr Reddys Laboratories LTD; 2,575

= MARDIN CIMENTO ; 2,673

B HDFC Bank Ltd; 2,643

B PKO BANK POLSKI S4; 2,40%

= | SHARES FTSE BRIC 50 Funds; 2,36%

W NG BANK Slaski; 2,15%

B Patni ComputerSystems Limitad (PTI);
2,15%

= GafiszS.A.; 2,07%

Unsecmuyuume 6 akyuu kamo npoyenm om akmusume Ha ¢onoa kvm 31.12.2009

JloxogHocT Ha xunorernyHa naBectunus ot 100 jaB. Ha 5.04.2007 xo 31.12.2008 r.*

14008

12008

100as = A

DFEIIF

SXBSP

B0 ne

606

401

2008

33
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JloxoaHocT Ha XUNoTeTHYHA HHBecTHIHs OT 100 s1B. B HavyasoTo Ha 2009 r.

120 ne SliInternational Fund

—>SI International Fund

115 ne

110 ae

CpaBHI/ITe.TIeH AHAJIU3 HA CHOTHOIICHUETO PUCK-T0X0JIHOCT Ha (])0}1)13*

MexkayHnapojaeH MexxkayHapojaeH MexayHapoaeH

donn honx ¢donn

2009 2008 2007*
JoxoaHoct 4.40% -74.68% 6.08%
CTaHJAPTHO OTKJIOHEHHE 15.43% 29.03% 17.44%
CTaHaapTHO OTKJIOHEHHE HAJ 10 45% 17.50% 12.06%
cpeaHara ) ' '
CTaHIapTHO OTKJIOHEHHE 10 11.55% 23.51% 12.92%
cpeaHara ) ' '

* Or HayanoTo Ha myommaHoTo npeaarane 05.04.2007, no xpas Ha roguHaTa. * [loscHeHUs KbM TaOIUIIaTA:
JLOX0AHOCT-TO/IMIIIHA JOXOJHOCT 33 ChOTBETHHUS MEPUOJ, U3MEPEHa KaTo pa3iiMKa CTOMHOCTTa Ha €IWH [ B HAYaJIOTO U
Kpast Ha nepuoja (3a gonna) CTaHAAPTHO OTK/IOHeHHe - CTaTHCTHYECKa MsIPKA 32 MPOMEHIMBOCTTA Ha JOXOAHOCTTa Ha
€I[HO MHBECTHILHOHHO JipyxecTBO. [To abcomoTHa CTOHHOCT CTaHAAPTHO OTKJIOHEHHUE CHUTHAIIM3UPA, Y€ NPOMEHINBOCTTA Ha
pesynTaTuTe € Omiia royusMa, T.e. HCTOpHYECKaTa BOJATMIIHOCT Ha (OHJA € BUCOKa. M3MepeHo e upe3 ceAMHYHA JJOXOIHOCT
3a MepHoJ OT e/Ha rouHa. I1oJyCTaHIapTHO OTKJI0OHEHHe HA/I CPEIHATA I0X0AHOCT - O0XBalia caMo Te3H OTKIOHEHHSTA
OKOJIO CpeJIHaTa, KOMTO ca C MOJIOKHUTEIHA II0COKa;

HosycTaHAaPTHO OTKJIOHEHHE MO/ CPEAHATA A0XOAHOCT - OOXBaIa caMo Te3H OTKIOHEHMSITA OKOJIO CpefHaTa, KOUTO ca
C HeraTHBHA MIOCOKa,;

Wutepecna e 2009 ronuHa , KOraro puckbT Ha (OHJA € MO-HUCHK CHPSMO KpU3HCHATa
2008 u nopu B cpaBHeHue ¢ 2007 T.

2009 2008 2007

HerHaTta cTOWHOCT Ha aKTHBUTE B HAYaJOTO Ha

nepuoja 828 858.10 4 015 354.43 0.00
HeTHaTa CTOWHOCT Ha AKTHBHTE B Kpasi Ha nepnona | 1 202 683.46 828 858.10| 4015 354.43
CpenHaTa HETHA CTOMHOCT Ha aKTHBHTE 3a IIEPHUOIA 894 839.28 1995799.23| 2039508.60
IIponanenu nssose 209 111.66 41 897.74 495 539
O06paHO M3KYIICHH SIIIOBE 94 353.97 111 356.45 118 237
O0eM Ha CAEIKUTE 33 MOKYIIKA Ha [ICHHU KHIDKA 1707 776.72 944 278.80 6 877 301.63
O0eM Ha cesIKHTe 33 IpoaaXx0a Ha LIEHHN KHHXKa 1241 571.66 1399 781.94 722 021.88
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PUCKOB ITPO®UJI U PUCKOBHU ®AKTOPHU

B mo3u pazoen ce cvowvpoica ungopmayus OMHOCHO UHBECMUYUOHHUME PUCKOBE, KOUMO ce
noemam NpAKO UlU KOC8EHO OM UHBECUMOpUmMe Nocpeocmeom NOKYNKAMA Ha 0s106e Ha
Cmanoapm Hneecmmvnm Medcoyuapooen Dono. Ako uneecmumopume He ca 20mosu 0d
noemam me3u puckose, me3u YeHHU KHUMCA He cad NOOX00AWA UHBECUYUSL 3 MSX.

Baxxno e 1a ce uMa mpenBujI, Y€ UHBECTUIMATA B JIsuioBe Ha JloroBopaust DoH HE ¢ 0aHKOB
JICTIO3UT U CJIEIOBATEIIHO TSl HE € rapaHTUpaHa ChIJIACHO 3aKOHA 3a FapaHTUpaHE BJIOTOBETE B
Oankure. Ilpu Bce ue Boxmema wuHBecTHIMOHHA 1ien Ha Crangapt WHBECTMBHT
MexnayHnaponen @oH]1 € HapacTBaHE HA CTOMHOCTTA HA MHBECTULUATA B JSJI0BE, HIMA ITbJIHA
CUTYPHOCT, Y€ MHBECTUPAUKH B Js10Be HA DOHIA, THBECTUTOPUTE HAMA J1a U3TYOST MapH.

CKJIOHHOCT KbM PHCK M PUCKOB Npodu

B uHBecTHLIMOHHATa TEOpUs M MPAKTUKA € YCTAaHOBEHO, Y€ 3a IBJIBI IEPUOJ OT BpeMe
CBHILIECTBYBA BPb3Ka MEX]y HUBOTO Ha PHUCK M JIOXOJAHOCTTA, KOSATO MOXKe Ja ce odaksa. [lo
IPUHLMII TI0-BUCOKHMST PHUCK Mperoara Io-BUCOKa JOXOAHOCT. B Tasu Bpb3ka e
HEO0OXO0UMO J1a ce OMpEe/IeNId CKIIOHHOCTTa KbM PUCK HA HHBECTUTOpUTE. BenencTeue Ha Ta3u
CKJIOHHOCT CJIe/IBa Jla C€ OMpeneiss W PUCKOBUSI MPOQPUI HA HWHBECTUIIMOHHUS TOPTHE.
OcHoBHara 1enesa rpyna oT MHBECTUTOPH BbB POHZIAa ca MHBECTUTOPU C HAJl CPEIHHUTE 3a
CTpaHaTa J0XO0JlU, C HaJ| CpelHaTa UHBECTUIIMOHHA KYJITYypa, KOUTO ca TOTOBHU J1a IToeMar 1o-
BHUCOK PHUCK C LI€J pealu3upaHe Ha I0-BHCOKa J0XOAHOCT. ToBa ompenens HHBECTUTOPUTE
BbB POH/1a KATO NHBECTUTOPH C BUCOKA CKIIOHHOCT KbM PHUCK.

CriiecTByBart /1Ba (hakTOpa, KOUTO BIMUAAT BBPXY PUCKOBAaTa IOHOCUMOCT Ha HHBECTUTOPUTE:
¢ (uHaHCOBaTa Bb3MOXHOCT /1a C€ TIOEME PUCKa,

4 JKEeJIAaHUETO Ja ce IpUeMe U3MEHYMBOCTTA B JOXOJHOCTTA HA MHBECTULIHATA.

Karto ce umar mpenBuj Te3u JBa (akTopa Ha pHCKOBaTa MOHOCUMOCT HAa MHBECTUTOPHTE,
@OHIBT U3TPAXK]IA U CBOAT PUCKOB MPOQHUIL.

PuckoBust npodun Ha PoHza ce onpenesns B uana3oHa yMepeH 10 BUCOK. [1o To3u HaunH
ce Impexnosnara, 4e HWHBecTUTOpUTe BBB DOHAAa OCH3HABAT, Y€ BHCOKATa JIOXOIJHOCT
npearosiara U3MEHYMBOCT M IIOKa3BaT JKEJIAaHME Ja ToJepupar chaj B CTOMHOCTTa Ha
noptdeitna ot 20% u noBeve B paMKUTE Ha €JHA FOJIMHA.

PuckosBu ¢akropu

B nunamuuHaTta ¥ XaoTWyHa cpeia Ha (PMHAHCOBHTE IMAa3apu MHBECTUTOPHUTE CE€ HYXKIAST OT
NPaBUIHO WACHTU(UIMPAHE HA PUCKOBUTE (PAKTOPU M TEXHUTE XapPaKTEPUCTHKH C IIel
TOYHOTO UM OLIEHSIBAHE U pa3yMHO ynpasiieHue. Puckvm ¢ Mooepnama nopmdgbetinna meopus
ce OepuHupa Kamo 6b3MONCHUME OMKIOHEeHUs om odakeanama ev3epvujaemocm. OCHOBEH
MOTHUB Ha MHBecTUTOpUTE BbB POHJA € MpodeCHOHaTHOTO yrpaBieHue Ha pucka. [lopamu
TOBa YTpaBisABaIoTo J[pykecTBO Clen U aHAJTU3Upa BCUUKU IPyNu (HaKTOpH, KOUTO BIIHSAT
BBPXY IOXOJHOCTTa Ha HHBeCTHIIMHUTE HA DoHTA.
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BujioBe puckoBe 1 olleHsSIBaHe HA PUCKOBeTE
OCHOBHUTE PUCKOBE, Ha KOUTO MHBEeCTULIMUTE Ha DOHMA ca U3JIOKEHH, Ca:
1. Iazapen puck

[TazapHUAT PUCK € PUCKBT OT 3aryOH Ha CTOMHOCTTA Ha OaJIaHCOBH ¥ 33/10a7TaHCOBU TTO3UIIHUH,
BB3HUKHAIIM OT IPOMEHU B Ma3apHUTE [IEHH Ha HHBECTUIIMOHHUTE HHCTPYMEHTH.

OCHOBHUTE KOMIIOHEHTH Ha TMa3apHUs pUCK, KOUTO Y IpaBisiBailoTo pyxecTBo cienu, ca:

- @onoos puck;

- JIUXBEH PUCK;

- 8anymeH puck.
A. @onoosusam puck € pucka oT 3aryou OT MpOMsIHA B LIEHUTE Ha aKIIMUTE, KOUTO CE€ ThPryBaT
Ha perynupad naszap. CeriacHo MozaepHaTa noptdeiliina Teopus U no-crneuuaaHo Mogena 3a
olieHka Ha kanurtaiaoute aktTuBu (CAPM), To3u puck ce pa3/elis Ha iBa KOMIIOHEHTA:

CucremaTH4eH pHUCK, KOWTO c€ OTHAcsi /O UYyBCTBUTEIHOCTTa Ha JajJeH
WHBECTUIIMOHEH MHCTPYMEHT WJIM CTOWHOCTTa Ha MOpTdeiiya KbM NPOMEHHUTE B HHMBATa Ha
OCHOBHHUS M1a3apeH UHJIEKC.

Hecucremarnynusr (cnenuduyer) puck ce OTHACSA 10 Jiela Ha MPOMEHJIMBOCTTA Ha
JaJieH UHCTPYMEHT, KOHTO ce ompenens OT crneuuUuyHUTEe XapaKTEepUCTUKU Ha (Qupmara.
EnnHCTBEHO HECUCTEMAaTHUHUAT PHCK MOXKE J1a Ce eIMMUHUPA Ype3 AuBepcuduKanus.
[Topagu cnenudukutre Ha OBATapckus mazap obaye, CIEACHETO HA TE3W JABa TUMA (OHIIOB
pUCK HE e aocTtaThbuHO edekTuBHO. ToBa € OOYCIIOBEHO OT XapakTepa Ha mas3apa Karo
HOBOBB3HHKBaII. [Ipy HOBOBB3HMKBAIIUTE Ma3apy € YCTAaHOBEHO, Y€ YYBCTBUTEIHOCTTA Ha
AKTHUBUTE CIIPSIMO [a3apHUTE HUBA HE € SICHO M3pa3€Ha; TS € CUJIHO IPOMEHJIMBA U HECUTypHA
Karo BenuunHa. ToBa 00cTosTeNcTBO 00yclaBs HEOOXOAMMOCTTa OT IMpHJIaraHe Ha APYrd
MO/JIEJIH 3a OLIEHsIBaHE Ha (POHJOBHS PUCK, KOUTO HAJAXBBHPIAT Bb3MOkHOCTHTE HAa CAPM.
[Topanu ToBa, VYmpaBmsaBamoro JlpyxkecTBo HaOd0#aBa OCBEH CHUCTEMAaTHYHUSA U
HECHUCTEMAaTUYHUSI PUCK, U OOIIMS PUCK M M3MEHEHHETO Ha PUCKAa HAa BCEKHM €/IMH aKTUB,
BKJIIIOYEeH B noprdeitna Ha Ponga. OT ocobeHa BaXXHOCT € CIEICHETO M3MEHYMBOCTTA Ha
001IMs pucK (T.€. pUcKa Ha pUCKa).

b. Jluxeenuam puck € pUCKBT OT 3aryOu MOpagyd H3MEHEHHs B JIMXBEHUTE MPOLEHTH.
CroiiecTBeHa yacT ot noptdeiina Ha @oHja € BiIoX)eHa B 00JUTaIliy U TTOpaJd TOBA Ta3u 4acT
€ M3JI0’KEHA Ha JIMXBEH PUCK.

JINXBEHUST PUCK € ChCTaBEH OT JBa KOMIIOHEHTA:

[[eHOBM DHCK - PUCKBT OT OTKJIOHEHHMS HA Ia3apHUTE LIEHU Ha JIBJITOBUTE LICHHU
KHW)Ka M MHCTPYMEHTHUTE Ha napuyHus mnaszap. [lopagu mnpomsiHaTa Ha OCHOBHHS
1eHooOpa3yBail (akTop Ha maszapa Ha OOJMralMy — JMXBEHUS MPOLEHT, € Bb3MOXKHO Jia ce
IIPOMEHSAT CTOMHOCTUTE Ha aKTUBUTE, B KOUTO € nHBectupan Ponna. Ilo To3u HaunH, nopaau
MPOMSIHA B JIMXBEHUTE MPOLEHTH B JIeHS Ha MHBECTUIIMOHHUS XOPU30HT, UHBECTUTOPUTE IIIE
MMaT POMEHEHA CTOMHOCT Ha CBOSITA UHBECTULIUS.

PerHBECTUIIMOHEH PUCK — PUCKBT OT U3MEHEHUE Ha JINXBEHUS MPOILIEHT, 110 KOWTO ce
pPEMHBECTHPAT MEXAMHHUTE MApUYHHU JTOXOJIM OT OOJMrallMUTe UM JI0 MOMEHTA Ha TSIXHOTO
nbpxkane. [loprdednsbT oT 1bIroBu IeHHU KHIKA Ha DOH/IA € U3JI0KEH Ha PEMHBECTUIIMOHEH
PHUCK, ThI KaTo HE Cc€ 3HA€ M0 KaKbB JIMXBEH IPOLEHT IlI€ CE€ PEUHBECTUPAT KYNOHHUTE. AKO
clell 3aKylyBaHe Ha OOJUralMuTe, JUXBEHHUTE MPOLEHTH MagHAT, TO KYNOHHUTE e ObIaT
PEMHBECTHPAHU IIPU MTO-HUCHK MIPOLIEHT OT 0YaKBaHOTO, KOETO 1€ CE OTpa3u BbPXY KpaliHaTa
CTOMHOCT Ha nopT¢eiina, KosATo e ObAe Mo OYaKBaHaTa.

JIBaTa KOMIIOHEHTAa Ha JIMXBEHUS PUCK MMAT MPOTHUBOMOJIOKHO BIHMSHHE BBPXY CTOMHOCTTA
Ha mopTdeitna. AKO JTUXBEHUTE MPOIICHTH CE€ YBEJINYAT, TO [IEHAaTa Ha OOJIMTalluUTE II1e TIaTHE
MO/l OYaKBaHUATA, HO KYNOHHUTE Ie OBbAAT PEMHBECTUPAHU MPH MO-BHCOK JUXBEH MPOIICHT.
OTTYK TOXOIBT MOJIYYEH OT PEMHBECTHPAHE 1€ OBbJE MO-BUCOK, OTKOJIKOTO € ouakBaHo. [Ipu
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HOJIOKEHHE, Y€ JIMXBEHUTE INPOLEHTH CHaJHAT, TO lLleHaTa Ha oOiMranuure e Oblae mo-
BHCOKA OT OYaKBaHaTa, HO JIOXOABT OT PEMHBECTUPAHE HA KYIIOHHUTE I1I¢ Obe MO-HUCHK.

B. Banymen puck - TpeICTaBlisiBa pUCKAa OT 3ary0H, CBbp3aHU C HEOJaronpusTHUTE
U3MEHEHHS BBB BATYTHUTE Kypcose. [lopaan Bp3MokHOCTTa DOHABT ]a MHBECTUPA B aKLIUU
Ha peryiaupaH Iazap B 4yXOuHa, HaONIOJaBaHETO Ha TO3M PHUCK € OT 3HAayeHHe 3a
MHBECTUTOpUTE. MI3TOUHUIINTE HA BAJIyTEH PUCK C€ ABSBAT “CHOT’ Kypca Ha BaIYTHTE, a Taka
ChIIO U (DOpYybpAHUTE BaJIyTHH KypcoBe. B 3aBUCHMMOCT OT XapakTepa M IpPUYMHUTE Ha
M3MEHEHHE Ha BATYTHHUTE KypCOBE, BalyTHUTE PUCKOBE MOTAaT Ja C€ KJIACU(PHUIMPAT, KAKTO
cieziBa:

Texymi BamyTeH pHCK - PUCK OT CIy4alHO HM3MEHEHHE Ha BaJyTUTE C IJIaBAIA
Kypcose. [loBeueTo cTpaHum uMaT MiaBalyd BaJIyTH, YMHUTO KoOJEOAHHsI OTpa3siBaT KaKTO
dbyHaaMeHTaTH, TaKa ¥ TEXHUYECKU (PaKTOPH.

Puck oT peBanBanus Ha BaJdyTHTE - PUCK OT PE3KUs CIajJ HAa BAJyTHUTE KypcOBE
cupsiMo aApyrute BanyTH. [Ipumep 3a neBanBaius Ha BanyTute € A3zuaTckaTta kpusa npe3 1998
rOJIMHA, KOraTO BAIYTHUTE KYpCOBE Ha JIECETKU CTpaHM ce CHWXKHUXa KatactpodanHo ¢ 20%
no 80%, B paMmkuTe Ha JBa JHUA. Bbhopekw, ue [aeBaiBalUsATa CE CBBbpP3Ba C
MaKpOMKOHOMHUYECKH (aKTOpH, HEMOCPEACTBEHOTO CHMKEHHE Ha Kypca 3aBUCH OT
pelIeHusITa Ha HAIMOHAJTHHUTE PETyJaTOpHM OpraHu. TakWBa pemieHuss MoraT Ja Obaar
ouuuanHO CHW)KaBaHe HAa (PUKCHpPAHHs KypC, OTKa3 OT MOJIbp)KaHE Ha BaJIyTHHS KypcC,
0TKa3 OT MPUBBP3BaHE HA BAYyTHUS KypC KbM BAITYTHTE Ha JPYTU CTPAHU.

Puck oT n3MeHeHue Ha cucTemara 3a BAIYTHO peryJiipaHe - pUcK oT 3aryba, CBbp3aHa
C U3MEHEHHUETO Ha BATYTHHS PEKUM. B Ta3u Bpb3Ka KaTo MpHUMEp 3a TaKbB BHJl H3MEHEHUE
MoXe /1a ObJie Ipexoaa OT (pUKCHpaH BaJlyTeH Kypc KbM IUIaBalll U 0OpaTHO WJIM MPEXOJ KbM
U3II0NI3BaHe (MJIM OTKa3 OT W3IOJI3BaHE) HA Ta3apHH METOJM 3a PEryjiipaHe Ha BalyTHUS

KypcC.

2. Kpeoumen puck

KpC)II/ITHI/H[T PUCK € pUCKa CMUTCHTHT Ha ABJTIOBM LCHHHU KHHXa W HWHCTPYMCHTHU Ha
Napu4HUA Has3ap, ChOTBETHO JIMLETO MPEeoCTaBuiIo o0e3nedeHue, fa 0b/1e B HEBb3MOKHOCT
Ja W3IBJIHU CBOUTC 3aJdbJDKCHHUA, B YAaCTHOCT Oa H3IJIaATU HaBPEMC TIJIaBHUIIATa n/unu
IbIDKUMUTE JTUXBH. [Ipu 1oroBopu 3a 00paTHO M3KYIMyBaHe, ako KOHTpAareHThT Ha DoHAa He
MOKC Oa M3IBbJIHHU 3aAbJDKCHHUETO CHU J1a U3KYIIU 06paTHO OEHHUTEC KHHXKA, CDOH)IT:T MOXE aa
noHece 3ary0a, JIOKOJKOTO MPHUXOJUTE OT Mpojakbara Ha 00E3MEeYeHHETO ca MO-MaJlKH OT
[IeHaTa Ha OOpaTHOTO M3KYITyBaHe, KOraTto Ts € (pukcupana. Korato KOHKpETHHTE IIEHHU
KHIKa M HUHCTPYMEHTH Ha MapUuHUS Ma3zap, B KouTo GOHIBT € MHBECTUPAJ, UMAT KPEIUTEH
PEUTHHT, KPEIUTHUAT PUCK BKJIFOYBA BH3MOXKHOCTTA 32 OHWKEHNE HA KPETUTHHUS PEUTHHT.

3.0nepamueen puck

OnepaTuBeH pUCK € PHUCKBT OT HPEKH U KOCBEHU 3aryOH, CBBbpP3aHM C TPEHIKU WU
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHU3allys, HEJOCTaThYHO KBATU(HUIMPaH MEepCOHA,
HeOJIaronpHUsITHU BbHUTHU CHOUTHS OT HE(PUHAHCOB XapaKkTep.

OnepaTUBHUAT PUCK Ce KJIACH(PHUIIMPA B HAKOJIKO BHJIA.

Puckem om nepconana € PpUCK OT 3ary0M, CBBP3aHM C BB3MOJKHOCTTa OT TPEUIKH,
MOIIIEHUYECTBO, HEIOCTaThbuHA KBaTU(UKAIMs, HEONIaronpusITHH U3MEHEHHUS B TPYJIOBOTO
3aKOHOJATEJICTBO.

Texnonocuunuam puck € PUCK OT 3aryOou, OOYCIOBEHHM OT HECHBBPIIEHCTBOTO Ha
U3IMOJI3BAHUTE TEXHOJIIOTUHM - HEaJeKBaTHOCT Ha IMPOBEXIAHUTE OIEepaluu, JuIca Ha
NPEU3HOCT Ha METOAUTe Ha 00paboTka Ha JAaHHUTE, HUCKO KAayecTBO Ha M3IOJI3BAHHUTE
JAHHH.
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Puckvm na obkpvorcasawama cpeda ce CBbp3Ba C BB3MOXKHHUTE 3ary0M, CBBp3aHU C
U3MEHEHHUs B cpelaTa OT He(UHAHCOB XapakTep, B KosATo omepupa DoHma - M3MEHEHUS B
3aKOHO/ATEJICTBOTO, MOJIUTUYECKU U3MEHEHUS], U3MEHEHUS B JaHbUHATA CUCTEMA.

Puckem om usuuecko emewamencmeo ce acoluyupa CbC 3aryOuTe, B CIEICTBHE Ha
HEIMOCPEACTBEHO (hM3MUECKO BMEMIATEIICTBO B AeHOCTTa Ha DoHIa — rpaldex, TepOPUCTHYCH
aKT, HEMO3BOJICHO IMpOHWMKBaHe B wuH(popMmammoHHaTa cuctema Ha @DoHmA WM
VYnpasnsaamoro pyxecTBo.

4. Jluxeuoen puck
JIMKBUIHUAT PUCK € BB3MOKHOCTTA POHABT Ja HE MOCPEIIHE 3aAbJDKEHUSTA CH, TOpaIu
HEBBH3MOXKHOCTTA J1a CE MOJIY4H aJIeKBaTHO (pMHAHCUPAHE WIIU JIMKBUJAHU aKTHUBH.

5. Ilonumuuecku puck

[TonuTHyeckuTe pUCKOBE Ca CBBP3aHU C BH3MOXKHOCTTA OT Bb3HUKBAHE Ha HEOJIArONMpPHUSITHU
BBTPEIIHONOIUTUYECKN ChbTPECEHUS] U MPOMSIHA B UKOHOMUYECKOTO 3aKOHOJATENICTBO.

To3u pUCK € CBbp3aH ¢ Bb3MOKHOCTTA MPABUTEICTBOTO HA €/IHA IbP’KABA BHE3AITHO J]a CMEHU
MOJIMTUKATA CH U B PE3yJITaT Ha TOBA CpeliaTa, B KOATO padOoTAT IpyXKecTBaTa /1a ce MPOMEHU
HeOJIaronpusTHO, a MHBECTUTOPUTE Jia MoHecar 3aryou. IIpaBuTencTBaTa Ha HSKOU CTPAHH
MoraT Ja MpearnpueMar MEpKH, BKIIOYHTETHO YBEIMYEHHE Ha JaHBYHOTO o0iarase,
OTrpaHHMYaBaHE penaTpupaHeTo Ha nevanda U Jp., KOUTO MOTaT Ja UMaT HeOIarompusiTHO
BIUsiHUE BbpXy DoHAa.

Puck or MHBeCTHUMM B /IepMBATHMBHU (PMHAHCOBH HWHCTPYMEHTH M €KBHBAJIEHTHM Ha
TAX CTPYKTYPMPAaHM NPOAYKTH. YIPAaBIABAILIOTO JPY)KECTBO CKIIOYBA CJEIKU C
JIEPUBATUBHU MHCTPYMEHTH, KAKTO C LIeJl XeKMpaHe Ha Jpyrd (PUHAHCOBU MHCTPYMEHTH,
Taka M C Orjeja IOCTUraHe Ha HHBECTHMLMOHHUTE uenu Ha @donpa. VYmnpasispamoro
JIpYKEeCTBO CKJI04Ba OT uMeTo Ha donpaa (kaTo KymyBaud WIK IpojAaBayd) caMo JI€pUBAaTUBHU
JIOTOBOPH, KOMTO OTTOBapAT Ha ONPEIEIEHH KpUTEpUH, onucaHu B IIpaBuiara 3a oueHka u
yhpaBieHUe Ha pucka Ha PoHJa, MPUETH OT YIPaBIABALIOTO APYKecTBO. /lepuBatuBHUTE
(MHAHCOBM MHCTPYMEHTH M EKBUBAJICHTHHUTE HA TAX CTPYKTYpHpaHH HPOAYKTH, B KOUTO
VYpaBnisBaioTo ApyKeCTBO MOYKE MHBECTHpa 3a cMeTKa Ha JloroBopHus ¢pona o61ro 10 30%
oT akTuBuUTe Ha QDOHJA, ca OT CIEAHUTE KAaTErOpUW M B PAMKUTE Ha JOJIYINOCOUYEHUTE
MaKCHMAaJIHH MPOLIEHTH:

e (roubpcu BbpXY BalyTHHU KypcoBe — A0 20 Ha cTo oT aktuBuTe Ha PoHAA;
broubpcu BepXy AbpxkaBHU obmuramun — 10 10 Ha cTo ot akTuBUTEe HAa DOHNA,
¢droubpcu Bepxy uHIeKcH — 10 30 Ha cTo oT akTHBUTE Ha DOHAA
JIOTOBOPH 32 GOPYbPAHU BaTyTHH KypcoBe — 10 30 Ha cTo oT akTuBuTe Ha DoHna,
onuuu BepXy akiuu — A0 30 Ha cTo oT akTuBUTE Ha POHIA,
ONIMH BBpXY UHJeKcH — 110 30 Ha cTo oT akTuBUTE HA DOHAA;
ONUUHU BbpPXY O0pcoBO ThpryBaHu (onaose (ETF) w/unm apyru pomycTumu mo ui
195, an. 1 ot 3IMIIIK ¢unancoBu uHCTpyMeHTH — 10 30 Ha CTO OT aKTHUBUTE Ha
donpa;
OIIIMH BBPXY BaJIyTHU KypcoBe — 10 30 Ha cTo oT akTuBUTE Ha POHJA.
ONIHH BBPXY ABJTOBH IIEHHHU KHIKA — 110 10 Ha cTo oT akTuBUTE HAa DOHIA
JIOTOBOPH 3a JINXBEH cyall — 10 10 Ha cTo oT aktuBuTe HA DOHAA.
JIOTOBOPH 3a BalyTeH cyal — 10 20 Ha cTo oT akTuBuTE HA DOHOA
OapuepHHu omnuuu ¢ 0a30BU aKTUBU AaKIMHM, WHIEKCH, BaJyTHU KYPCOBE, IbBJITOBU
IIEHHU KHWKa, 00pcoBo ThpryBanu (oumoBe (ETF) w/mwmm apyru momycTUMH 1Mo 4l
195, an. 1 ot SIIILIK nennun kamxka — 10 15 Ha cTo oT akTuBHTE HA DoHAA.
e BapaHTH BbpXY akuuu — 110 30 Ha cTo OT akTUBHTE HAa DOHAA.
e credit default swap — 10 10 Ha cto ot akTuBHTEe Ha DOH/A.
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Knock-Out, Open-End Knock-Out, Turbo, Mini ceptudukar cbe crom-ioc - 10 30 Ha

cTo OoT akTuBHTEe Ha DOH/A.

e wunuekceH ceprudukar (Index/Tracker) - no 30 Ha cro ot akTuBHTEe Ha PoOHA.

e oOparen unaekcen ceprudukar (Reverse Index/Tracker) - 1o 30 Ha CTO OT aKTHBUTE
Ha Ponpa.

e Henokput O6onycen ceprudukar (Bonus certificate without cap) - g0 30 Ha cto OT
akTuBHTe HAa DOH/A.

e nokput 6oHyceH ceprudukar (Bonus certificate with cap) - 1o 30 Ha cTO OT aKTUBUTE
Ha Donna.

e oOparen Oonycen ceprudukar (Reverse Bonus certificate) - 1o 30 Ha cTo OT akKTHBHTE

Ha Ponpa.

nokput Outperformance ceprudukar - 10 30 Ha cTo oT akTuBUTE Ha DOH/IA.

Herokput Outperformance ceptudukar - 10 30 Ha cto ot akTHBUTE Ha DoH A,

nuckonToB ceprudukar (Discount certificate) - 1o 30 ma cto ot aktuBuTe Ha PoHA.

KaIMTAJIOBO 3aIIUTEHH HOTH C KYIOH - 710 30 Ha cTO OT akTuBHUTE Ha DOH/IA.

Kato nocnenuua ot U3M013BaHETO Ha IEPUBATH W/UIU CTPYKTYPUPAHU IMPOIYKTH MOXKE Ja ce
[I0OCOYM, Y€ OCBEH TIOPENOCOYEHUTE Ia3apeH, KPEAUTEH U JUKBUJEH PHUCK, T€ HOCIT U
JOITBJIHUTEITHH, CTIEHU(UYHH 32 TSIX pUCKOBE. Puck na nocmosusn epexm. HebGnaronpustHa
IPOMsIHA B IIeHaTa Ha 0a30BUs aKTUB, KYpC MM MHJIEKC MOKE Jia JI0Be/e J10 3aryda Ha cyma,
[O-TOJIIMa OTKOJIKOTO € MHBECTUPaHA B JIepHUBaTa WIM CTPYKTypHpaHHUs HpoaykT. Hskxou
JlepuBaTH MMaT NOTEHIMan 3a HeorpaHuyeHa 3aryba. CebliecTByBa cblio U Puck om
NOZPewno ouenaéane Ha Oepueama UIU CMPYKMypupanus npooykm. MHOro or Te3u
(uHAHCOBM MHCTPYMEHTHU Ca CJIIO)KHM M YECTO OIIEHKaTa UM € cyOekTuBHa. BenencrBue Ha
toBa Crangapt MuBectMbHT KoHcepBaTuBeH @oH MOXKE Ja NPETHPIU 3aryOu Mpu MOKYyINKa
Ha HAJLCHEHU JEPUBATU WIN CTPYKTYPUPAHU NPONYKTH. Ynpaenencku puck. JlepuBatute u
CTPYKTYpUPAHHUTE NPOAYKTH Ca CHUIHO CIIELHMAIU3UPAHU MHCTPYMEHTH, YMETO M3IIOJI3BAHE
U3MCKBa pa30upaHe KakTo Ha 0a30BMs aKTUB, Taka M HA MEXaHM3Ma Ha JIeWCTBUE HAa CaMUs
nepuBar. CIOXHOCTTAa Ha JEpUBATUTE W3UCKBAa aJIeKBaTHM JEWCTBHUA M CpPEICTBA 3a
HaOJII0JIEHUE Ha CHCJIKUTE C TIX, aHAIW3 Ha CHEIU(PUYHUTE PUCKOBE M CIIOCOOHOCT Jaa ce
IPOTHO3UPAT IIEHUTE.

B 3aKJIIFOYCHHUEC, U3IIOJI3BAHCTO HA ACPHUBATH MOXKE HC BUHATH Jid € YCIICIIHO.

OCHOBHHTE PHUCKOBE IO MOCOYEHUTE MO-TOPE JAECPUBATUBHU MHCTPYMEHTH Ca CBBP3aHU U C
PHUCKOBETE, XapaKTepHU 3a 0a30BUTE HHCTPYMEHTH, Bb3 OCHOBA Ha KOUTO ca KOHCTPYUPAHHU.

B 3akiaroyenue, Bue ciaensa na umare npeaBHl, 4Ye CTOMHOCTTa HAa [AAJ0BeTe Ha
JloroopHusi PoHx M AOXOABT OT THAX MOraT Ja ce IOHMXKAT, Ne4yandara He e
rapaiTupasa M Bue Karo HHBecTHTOP moeMare PpHCKa [1a He Bb3CTAHOBHTE
WHBECTHIUSATA CH B IbJIeH pa3mep. UnBectnnuure B as10Be Ha Ctannapt UHBeCTMBHT
MexnynapoaeHn ®oHI He ca TAPAHTHPAHU OT rapaHUMOHEH (POHJ MJIM MO APYI HAYHUH.
IIpeaxoguure pesyaratu or JeitHocrra Ha Jloroopuus @PoHa HAMAT Bpb3Ka ¢
ObaeIMTE PE3yJITATH OT HEr0BaTA JIeHOCT.

I/IHBCCTI/ITOPI/ITC c¢ieaBa jJa UuMartr mnpeaBua, 4€¢ € BH3MOKHO HETHATa CTOIHOCT Ha

akTuBuTe Ha JloroBopuuss ®@oHa aa 0bAe MOAJIOKEHA HA KoJeOaHMs (BOJATHIIHOCT)
MOPAa/M CbCTABA M TEXHMKHTE 32 YIPaBJeHUe HA nopTdeiiia my.
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JAHBYEH PEKUM

Tosu pasoen npedocmass uHgopmayus Kakmo 3a OaHbYHOMO obOlacane HA nedaibama Ha
Hozoeopnus @ono, maka u 3a obaazanemo HA 00X0O0ume HA UH8eCMUMOpUmMe 8 OS106e HA
@DoHoa.

[To-nmony e mpencraBer oOmus nanbyeH pexkuMm Ha Ctangapt MHBeCTMBHT MexayHapoaeH
DoH/ ¥ Ha MPUTEKATEIUTE HA JIAJIOBE OTHOCHO JOXOJUTE MM OT CHCJIKH C JISJIOBETE Ha
®donma ChriacHO AEHCTBAIIOTO KbM JlaTaTa Ha To3W [IpocnekT MJaHbYHO 3aKOHOATEICTBO. B
Hal-7100Bp MHTEpPEC Ha MPUTEKATEIUTE HA JSJIOBE M HA BCHYKHM HWHBECTHTOPH € Ja Ce
KOHCYATHpAT MO Te3W W JPYrHM AAHBYHU BBIPOCH C JAHBYHH EKCIEPTH, BKIIOYUTEIHO
OTHOCHO JaHBYHUS €EKT B 3aBHCHUMOCT OT KOHKPETHATA CUTYaIHSI.

KopnopatuBHo 1anbuHo o0s1arane Ha Cranaapt UuBectMbHT MexayHapoaeH ®oH/

[Teuan6ara Ha Crannapt MuBecTMbHT MexayHapoaeH PoHJ, KaTo AOroBopeH (GoHA, HE ce
o0Jyara ¢ KOpIOPaTUBEH JAHBK.

O0J1arane 10X0AUTe HA MPUTEXKATEINTE HA AsJIoBe 0T DoHAa

Hernuar noxox or mHBecTHpaHe Ha aktuBuTe Ha Cranpapt MHBecTMBHT MexayHaponaeH
®oHA ce 0Tpa3siBa B HAPACTBAHE HA HETHATa CTOMHOCT Ha akTuBHTE Ha JloroBopHus PoHx, a
OT TaM M BBpPXY CTOMHOCTTa Ha AsuioBere oT Ponpma. Tril karo ceriacHo ceoute IIpaBuiia
Cranpapt WHBectMbHT MexayHaponeH @oHn He pasmpenens JOXOIU  MeEexXIy
UHBECTUTOPUTE, IpUTEXKATEIUTe Ha As10Be OoT PoHAA MOrar na yCBOAT YyBEIMYEHATA
CTOMHOCT Ha MHBECTULIMATA CH 1O popMaTa Ha KaluTajaoBa rnevyanda (IoJ0KUTETHA pa3inuKa
MEXy MpoJakHaTa LleHa M IIeHaTa Ha NpuAoOMBaHE Ha JsJIOBETE), T.e. KaTo Mpojaajar
MPUTEKABAHUTE OT TSX Js10Be oOpaTHO Ha DOH/A WM HA APYTo JULE.

Kanumanoea neuanoa
Obwu nonooicenust

Hoxonute ot chenku ¢ nsnoBe Ha DoHma (peanu3upaHaTa KamuTajaoBa redyanda) KakTo B
clyuauTe Ha OOpaTHO HM3KymyBaHe Ha suioBeTe oT DoHma, Taka W mpum mpomaxba Ha
nsinoBere Ha BB He ce obmarar, KkoraTo moiydaTen Ha JI0XOAa ca MECTHU (PU3UYECKH JTUIA
501041 (1)H31/I‘-I€CKI/I Jiina, yCTaHOBCHHU 3a JAaHBYHU LCJIM B OAbpiKaBa — YJICHKA Ha EBpOHeﬁCKHﬂ
ChIO3 WJIM B Jpyra Ibp’kaBa — 4YjeHKa Ha EBpPOMENCKOTO MKOHOMHUYECKO MPOCTPAHCTBO.
CBOTBETHO, C TE3W JIOXOIU CE€ HaMalsiBa CYCTOBOTHUS (PMHAHCOB PE3yNTaT MPH ONPEIEISTHE
Ha JaHBbYHUS (UHAHCOB PE3YNITAT HA OPUIUYECKUTE JIUIA, KOUTO MOJJIeKAT Ha obliarane mo
pena Ha 3aKoHa 3a KOPIOpaTUBHOTO mogoxoaHo obmarane (3KIIO).

CHG,Z[Ba Aa €€ uMa npcaBul, uc Impu 3ary6a OT CACJIKHU C OAJIOBE, JIUIaTa, KOUTO IIOJJICKAT Ha
obmarane mo pema Ha 3KIIO, Tps6Ba na yBenwuyar CYETOBOIHHUSA CHU (DMHAHCOB pE3YiTaT C
OTpHIIATENIHATA pa3jiMKa MEXIy NMpoJakHaTa W MpHuIoOMBHATa IieHa Ha asuoBere. Koraro
JSUTOBETE ca MPUAOOUTH Ha pa3IMuHM [IEHU M BIIOCIIEJICTBUE CE MPOaBa 4acT OT TAX, KaTo HE
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MOXe 7a OBbJe JOKa3aHO KOW OT TAX C€ MpojaBaT, IIeHaTa Ha NMpUA00MBaHE Ha JISIIOBETE €
CpeIHO TpeTeryieHaTa IIeHa, ONpeJelicHa Bb3 OCHOBA Ha IleHaTa Ha MPHI0OMBAHE Ha
I'bP’KAaHHUTE JISJIOBE KbM MOMEHTA Ha Ipojaxoara.

Te3u noxoau He ce o0aaraT U ¢ JaHbK MPH U3TOYHUKA.
H3zxniouenue 3a HAKOU Kame2opuu auya

Hoxonute OT caenku ¢ asuioBe Ha PoHma (peanu3upaHaTa KaluTaloBa redanda), KaKTo U
n300110 ¢ (PMHAHCOBU aKTHBH, MOJY4YEHH OT (U3MYECKU JIMLA OT TPETH IbpPKABH, U3BBH
TOpETOCOYEeHUTE, ce o0JiaraT ¢ OKOHYaTeNleH JaHbK B pazmep Ha 10 % BbpXy obOmaraemus
JOXO[I.

OOnaraemusT 0XOJ € cymMara OT pealu3HpaHUTE Npe3 ToAuHATa MedaOu, ONpeNesIeHH 3a
BCSIKa KOHKpETHA C/IeJIKa, HaMajleHa ChC cyMaTa OT pealM3HpaHHUTe INpe3 ToAHuHaTa 3aryou,
OIIpEJIETICHN 3a BCsSIKa KOHKpETHa cienka. Peann3upanara neuanda/3ary6a 3a Beska CIenka ce
ornpeznens, KaTo MpoJakHaTa lleHa ce HamallsiBa C I[eHaTa Ha NpuIo0MBaHE Ha JsUIOBETE.
Koraro JSJIOBETE Ca HpI/IILO6I/ITI/I Ha pa3IM4HU OCHU U BIIOCIICACTBUEC CC IIpOoJaBa 4acCT OT TiAX,
KaTo He MOXe Jla ObJe J0Ka3aHO KOM OT TAX c€ MpojaBaT, LieHaTa Ha NpUIOOMBaHE Ha
JSUIOBETE € CPEeJHOIpETErNIeHaTa 1IeHa, OIpe/ieieHa Bb3 OCHOBA HA LIeHAaTa Ha NMPHI00MBaHE
Ha IbpXKAHUTE JIJI0BE KbM MOMEHTA Ha Mpojaxoara.
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NHOOPMALIUA 3A PASXOIUTE

Llenma na mo3su pasoen e oa uHgopmupa uHeecmumopume Kakeu pazxoou cd C8bp3aHu C
uneecmuyuama um 8 osnose Ha Cmanoapm Hneecmmvum Medxcoynapooen Downo, 6 mosa
yucno: (1) pazxooume, kKoumo ce noemam NPsKo OM KOHKPEMHUsL UHBECIMUMOP/NPUMedHCcamer
Ha Os106e Npu NOKYNKA U 00pamHo usKynysame Ha o0s106e Ha Jlocoeoprus DPono
(“Tpanzaxyuonnu pasxoou”); u (2) eoouwmnume pasxoou 6v6 8pv3ka ¢ oetinocmma Ha Ponoa
(“Onepamuenu paszxoou”), KOUmMoO ca 3a CMemKa HA BCUYKU He208U Npumedicamenu Ha
osnose.

TpaH3aKUMOHHU PAa3X0aH

ToBa ca pa3xoau, KOMTO C€ 3alulamiaT JUPEKTHO OT HMHBECTHTOPUTE/TIPUTEIKATEITUTE Ha
JISI0BE U Cca €IMH OT HSIKOJIKOTO OCHOBHU (haKTOpa, KOUTO TE CJe[Ba Ja MPELEHST, KOraTo
WHBECTHUPAT B JSIJIOBE HA IOTOBOPHU (DOHIOBE.

WuBectutopute/mpurexarenu Ha asutoBe Ha Crangapt MHBecTMBHT MexayHapoaeH DoH
HE 3aljialiar pa3xogu MpH TMOKyNKa Ha AsioBe Ha POHJA W MOCIEIBAIIOTO UM OOpaTHO
U3KYIlyBaHE, T.€. €eMHCHOHHATa CTOMHOCT HE CE€ yBeJiMyaBa C pa3xoJuTe Mo Ipojaxodara,
CHOTBETHO II€HAaTa Ha OOpaTHO M3KyIyBaHE HE C€ HaMalsiBa C Pa3XxoJuUTe MO OOpaTHOTO
W3KYyIlyBaHE Ha JIsUIOBE.

JIMpeKTHO 3a CMETKa Ha MHBECTHTOPHUTE/TIPUTESIKATSIINTE HA JISUIOBE Ca CAMO CBCHTYATHHUTE
pa3xo/u 3a U3JaBaHe Ha JEMO3UTapHa Pa3KUCcKa, aKO HHBECTUTOPHT/IIPUTEIKATEIST Ha JSIIOBE
JKeJlae TakaBa, KaKTO W 3a W3MpaIlaHeTO MO Iollara Ha ajapeca Ha HWHBECTUTOpa Ha
JIOKYMEHTH, CBbP3aHU C TIOKYIKAaTa U OOpPaTHOTO M3KYIyBaHE HA JsI0Be (TOTBBPXKICHUE 32
MOKYIKaTa/00paTHOTO U3KYITyBaHe, IEMO3UTapHa pa3nucka). Te3u pa3xou He Ce BKIIOUBAT B
€MUCHUOHHATa CTOMHOCT Ha 3aKylyBaHUTE MsJIOBE, CHOTBETHO B IleHaTa Ha OOpaTHO
u3KymyBaHe. ToBa ca JOIMBTHUTEIHU Pa3Xx0/d, KOUTO CE 3aIlIallaT OTACITHO OT HHBECTUTOPA
(Bx. “TIOKyNKH U MPoaaxOu Ha JsT0BE™).

B ciydaii Ha BpBeX/1aHEe Ha pa3Xxo/H 3a Mpojaax0a u/uim 3a 00paTHO U3KYIyBaHE Ha JISJIOBE,
C KOUTO C€ YyBeJIMYaBa €MHCHOHHATa CTOMHOCT, ChOTBETHO HamalsBa IleHaTa Ha O0paTHO
U3KyIyBaHe, YTpapisBauoto [IpyXecTBo € AnbXKHO J1a HH(OpMHpa 3a TOBA IPUTEKATEITUTE
Ha JSUIOBE M OCTAHAINTE WHBECTUTOPH Ype3 ChOOIIEHHE IMOHE B €JUH OT IOCOYCHUTE B
[TpocniexTa HEHTpaIHU €XeTHEBHUIM He3abaBHO cien ogoopenueto or KOH Ha mpomenute
B [IpaBunara Ha ®onna.

I'opuHu onepaTuBHYU pa3xoau
Te3n pa3xoau ce npucnaaar ot aktusute Ha Ctanaapt MaBecTMBHT MexayHaponeH @oHa u
Taka KOCBEHO C€ I0eMaT OT BCUYKU IIPUTEKATEIN Ha AsUIoBE. Te ca BTOpHUS KOMIIOHEHT

pa3xolid, KOUTO WHBECTUTOPUTE CJE€ABA Ja MMAaT NPEABUJ, MHBECTUpalku B JloroBopHus
doup.
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3a cmeTka Ha DOHJIAa € Bh3HATPAKICHUETO Ha Y NpaBisBamoTo JpyKecTBo, YUUTO pa3Mep €
10 5% (mer Ha cTO) OT cpenHaTa TOJMIIHA HETHA CTOMHOCT HAa aKTUBUTE. YTPABIISIBALIOTO
JpyXecTBO MOXKe /1a c€ OTKa)Ke OT 4acT OT TOBa Bb3HArpaxJcHUE.

3a cmetka Ha PoHMA ca U CICTHUTE PA3XOJIH:

BCHYKHK pa3xoJud IIO YYpCAiABAaHCTO Ha ,)_—[OI‘OBO];)HI/IH (DOHI[, BKIIFOUHUTCIIHO TaKCH Ha
Komucwusra 3a HU3JJaBaHC Ha Pa3pCUHICHUC 3a OpraHU3UpaHE W YIIPABJICHUC HA CDOH,Z[a,
TakCa Ha BopcaTa 3a MMPUCMAHC 3a THProBUA Ha MAAJIOBCTC Ha cDOH,D;EI, TakCa Ha
HCHTpaJ’IHI/IH ACIIO3UTAp 3a PpEruCTpupaHe Ha [JAJTOBETC Ha CDOH,Z[a, KaKTO H
Bb3HAIPAXJICHUS HA KOHCYJIITAHTH,

Bb3HarpaxiaeHus Ha bankarta Jlemo3uTap 3a CbXpaHEHHE Ha NApUYHU CPEACTBA U
(uHAHCOBM MHCTPYMEHTH Ha (oHJa, 3a TpaHcepu Ha (PMHAHCOBU MHCTPYMEHTH U
JIpYIu,ChIIacHO 1oroBopa ¢ bankara /Jlernosurap;

BB3HATPAXKICHUS U TAaKCU Ha WHBECTUIIMOHHUTE MOCpeqHUIM, OaHku, bopcata u
Ipyru ma3apu Ha (pUHaHCOBU WMHCTpyMeHTH, LleHTpanHus aemos3utap, KIMPUHTOBU
KbIIA M JIPYrd OpPraHu3allid U CUCTEMHU 32 KJIMPUHT U CETHJIMEHT, acOLMAINH 3a
¢broubpcHa THProBusi, WHGOOPMAIMOHHM areHUWU, W IPYrH MOJ00HHU, CBBP3aHU C
WHBECTHPAHE U MIPEOLICHIBaHE HAa akTUBHUTE Ha JloroBopHust PoHT |

BB3HAIPAXKIACHUETO HA OJUTOPUTE 3a 3aBepkKa Ha TOMUIIHUA (UHAHCOB OTYET Ha
HoroBopuust @oHA, pa3XxoauTe 3a pekiiamMa U MapKeTHHI Ha PoHJa, 3a KOHTAKTU C
WHBECTUTOPHUTE, TEKYIIMTEC TAaKCH 3a HAI30p, WICHCTBO M JPYrd MOJOOHH Ha
Komucusita, bopcara (ako as10BeTe ca peruCTpUpaHu 3a ThProBus), U LleHTpanHus
JICTIO3UTap M JPYTH IbpPKABHU OPraHu M HHCTUTYLMH, CBBpP3aHU C JAEHHOCTTA Ha
DoHna;

PasxoaunTe 1Mo OCBIICCTBCHU CACIKH C HEHHU KHUKA WJIW APYTHY JIUKBUIHU (1)I/IHaHCOBI/I
AKTUBHU W IIPpHU MPCOLUCHKA HAa HMHBCCTUIHMUTEC B TaKKWMBAa LICHHHM KHHUKA W aKTHUBH,
PasxoanuTe OT OTPULATCIIHN KYPCOBU PA3JIMKKU, U3BBHPCAHU pa3xoar, KOUTO HE Ca IO
BHHA Ha JJIBKHOCTHHU JIMIIA, KAKTO U APYTHU pa3xXodu, OMPECACIICHU 110 NMPCABUACHUA B
3aKOHa pea;

JIpyru pasxoau, nocouyeHu B IIpaBuiara Ha PoHIa KAaTO pa3xoAu 3a HEroBa CMETKA,
ChIAeOHU U JPYTU Pa3XOAH, CBBP3aHH ChC 3alIUTa MHTEPECUTE Ha MPUTEKATETUTE Ha
nsutoBe B JloroBopHuss @OHJI, KaKTO W APYTrd U3BBHPEAHU pPa3XOld, CBBP3aHU C
nerHocTTa HA DoHa.

Hcropuyecku 1aHHU 32 onlepaTUBHHUTE pa3xoau Ha JloroBopuust DoHn

Iapaepagpvm npedcmass ucmopuuecxku pezynmamu 3a 2007- 2009 e.

Hneecmumopume mpsbsa oa umam npedsuo, ye peyimamume 0m U3MUHAIU NEPUOOU He Ca

UHOUKamop 3a 6voewu.

Pa3zxoou, cevpzanu c delinocmma Ha ¢poHoa.

Buz pasxon 1.01.-31.12. 1.01.-31.12. 1.01.-31.12.
2007 2008 2009
maxca 3a BOb 0.00 600 192.00
Taxcu 3a Komucusima 3a ¢punancoe Haozop 0.00 300 300.00
Ooumopcku ycnyeu 0.00 6100 4 700.00
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Paszxoou 3a pexnama 350.00 5769.72 53 866.37
Pasxoou 3a [Jenmpanen /lenozumap 0.00 835 600.00
Bw3naepasicoenue na Ynpasnasawo 91 981.73 95921 66 44 701.92
Opyoicecmeo
Banxoeu maxcu 3a npeeoonu onepayuu 430.68 870.12 606.08
Bankosu makcu 3a mpancghep na yennu Knudxca 4128.90 14389.4 6 651.11
Pasxoou 3a banka-oenozumap* 18 308.68 17385.31 18 930.67
Hpyau 32.28 32742 14 424.65
OBbI11]O PA3XO/IHU 115 232.27 174 913.21 144 972.80
Cpeona Hemna cmoiitnocm na akmueume 3a 2039 508.60 1995 799 23 894 839,28
nepuooa

1.01.-31.12. 1.01.-31.12. 1.01.-31.12.
Buo pazxoo 2007 2008 2009
maxkca 3a Db 0.000% 0.030% 0.02%
Taxcu 3a KOH 0.000% 0.015% 0.03%
Ooumopcku ycnyeu 0.000% 0.306% 0.53%
Pa3zxoou 3a pexnama 0.017% 0.289% 6.02%
Paszxoou 3a LJ]] 0.000% 0.042% 0.07%
Buvsnazpascoenue na VI 4.510% 4.806% 5.00%
banxosu maxcu 3a npesoonu onepayuu 0.021% 0.044% 0.07%
Bankxosu maxcu 3a mpancehep na yemnu Knusica 0.202% 0.721% 0.74%
Pasxoou 3a banxa oenozumap (meceuro
8b3HASPANCOCHUE U 3d npoeegkfz Ha HCA) 0.898% 0.871% 212%
Hpyeu 0.002% 1.641% 1.61%
OBII[O PA3XOIIN 5.650% 8.764% 16.20%

3abenescka: * ca ombenazanu MeceuHomo 8v3HaASPANCOEHUe HA OAHKAMA 0eno3umap u maxkcama 3a npoeepka
Ha HCA.

Bb3HarpaxaeHue 3a ynpapjieHHe IIPU MHBECTHPaHe HA ChIIECTBEHA YacT OT AaKTHBUTE
Ha Ponpaa no peaa Ha wi. 197, aa. 3 3IIITIK

VYnpasnsaBamoro J[pyXecTBO HE € HMHBECTUPAJIO M HE Bb3HAMepsBa [0 MNPUHIUI Ja
uHBecTHpa akTuBU Ha (DoHIA B JAJI0BE Ha JPYrd KOJEKTUBHM WHBECTULIMOHHU CXEMH,
YIOpPaBISIBaHU NpAko win 1o aeneramusa ot Y/ ,,Cranpapr Acer MeHnxMbHT A/l nnm
JPYyro APYkKECTBO, C KOETO YIpaBisABaIIoOTO /IpyXecTBO € CBbp3aHO upe3 000 yIpaBiIeHHE
WM KOHTPOJI, WJIM 4Ype3 MPSKO WM Hempsko ydactue. [lopanm Ttasum npruumHa, HE MOXe Ja
ObJie MOCOUYEH MAKCHUMAJIHMAT pa3Mep Ha Bb3HATPaXIECHUETO 32 YIpaBJeHHE, 3aIIalllaHo OT
TaKbB EMUTEHT Ha YIIPABJISABALIOTO I'O JIPY’KECTBO.

MakcuManHUAT pasMep Ha BB3HAIPAKICHUETO 3a YIPABICHUE, KOETO YIIPaBIsABALLOTO
JPY’KECTBO MMa IpPaBO Ja MOIy4d € 10 5% OT roJAuIIHAaTa CpeJHa HETHa CTOMHOCT Ha
aktuBuTe Ha Crannapt MHBecTMBHT MexayHapoaeH PoHA, HE3aBUCHMO OT BHUJla aKTUBH, B
KouTo DOHIBT MHBECTHPA.
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INOKYIIKHU U ITPOJAXBU HA JSAJTOBE

B mosu pazoen ce obscuasa xax u kvoe mozam 0a 6voam 3aKyneHu 0snose Ha [[o2080pHus
@ono. IIpeocmasena e ungopmayusi u OMHOCHO HAYUHA 3G NPOOANCOA Ha Osno8eme HA
Donoa, KaKmo u CpoKa U HAYUHA 3a NOIYYABAHE HA CYMUMe cpewy npooadenume Osnose.

HoroBopuust @oHA € pasfeieH Ha [IUI0BE, KOUTO IIOCTOSIHHO C€ H34aBaT/IpojiaBaT Ha
MHBECTUTOPHTE IIPU YCIOBUATA Ha MyOIMYHO Npeiarane, karo GoHja ru u3KymyBa oOpaTHO
IIOCTOSIHHO OT UHBECTUTOPUTE.

WNuBectutopute morat aa 3akymsT asioBe Ha Ctangapt MuBectmbHT MexaynapoaeH Dou
WIM Ja My npojanar oOpaTHO MPUTEXKABAHUTE OT TAX HErOBU JAJIOBE IO II€HA, paBHA Ha
HeTHata cTtoiHOocT Ha aktuBuTe (“HCA”) nHa JloroBopuust ®oun 3a enuH naan. [lpu
npujobuBane Ha asnose Ha Cranpapt MuBecTMbHT MexayHaponen PoHI Ha peryiupas
nazap (ako JSJIOBETE ca PErMCTPUPAHH 32 ThPrOBUsI HA TaKbB Ia3ap), WIK OT APYro JHIIE, ©
HOpMaJIHO 1IeHaTa Ha Te3M JsuioBe cblo Aa e Onuska 1o HCA na enun nsn. CienoBarenHo,
nonsituero HCA e kiro4oBo 3a pazdupane Ha npolieca Ha uHBecThpane B JloroBopaust @oHz.

HpaBn.ﬂa 34 OLICHKA HA AaKTUBHUTE

[TpaBunara 3a oneHka Ha nopTdeiina 1 3a onpeaessiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha
Horosopen ®onn “Crangapt MuBectMbHT Mexaynaponen ®oHa”, mpUeTH C pelieHue OT
12.10.2006 r. u u3menenu c pemenue ot 30.03.2007 r. Ha ChpBeTa Ha AMPEKTOpPUTE HA
VupasnsBamo JpyxectBo “Crangapt Acer MenumxkmbHT AJl, omo6peHo ¢ Pemenne Ne
562-1® ot 19.04.2007 r. Ha 3amecTHUK-TIpencenatens Ha KOH, usmenenu ¢ pemeHue or
24.06.2008 r. na ChBera Ha nupekToputTe Ha Ympamissamio Jpyxkecto “Cranmapt Acer
MennmxmbHT” AJl, omobpeno ¢ Pemenne Ne 725 — JI® ot 09.07.2008 r. Ha 3aMecTHHUK-
npencenarens Ha KOH, m3menenu ¢ pemenne ot 21.07.2010 r. Ha CpBera Ha AUPEKTOPHUTE
Ha Ynpasnssauio [pyxectBo “Cranaapt Acer MennmmxMbHT AJl, onoOpeno ¢ Pemenue Ne
504 — J1® ot 06.08.2010 r. ma 3amectHuk-npexacenarenss Ha K®H, ca mpunoxeHun KbM
Hacrosmus [IpocniekT u npencraBnsBaT HepaszaenHa yacT oT Hero (IIpunoxkenue Ne 1).
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IHokynka Ha nsiioBe Ha Ctanaapt UnBectMbHT MexaynapoaeH @oHja

Ilokynka na oanoseeme oupexmuo om @onoa

[To mpaBUiI0 WHBECTHTOPUTE MOTAT BCEKHM PabOTeH JEH na 3akymsar asuioBe Ha CraHmapt
NuBectmbHT MexnynapoaeH ®ona aupektHo ot PoHJA, Ype3 HEroBOTO YIPaBIISBAILO
HpyxectBo. MHBecTuTOpUTE Clie/iBa Ja MOAAAaT MOpbYKA 3a MOKYMNKa Ha JsUIOBE 0
YupasnsaBamoro JpyxkecTBo, 3a€IHO ¢ HEOOXOJUMUTE MPUIOKEHHUS] KbM Hes, B CIECIHUTE
oducu, ocurypenn ot YmpammsBauioro JpyxectBo, Bceku padoreH aeH, or 09.00 waca no
15.00 yaca:
e 1p. Codus 1463,
p-1 Tpuanuua, buznec Llentsp bbirapus, 6yn. Buroma 146, et 1
ten: (+359 2) 815 9840, daxc: (+359 2) 815 984
e 1p. Bapna 9000,
yi1. “Can Credano” Ne 3
tei.: (+359 52) 699 550, 699 551, dakc: (+359 52) 699 553

@opmynspu Ha TOPBHUKHUTE 32 MOKYIKA Ha JIJI0BE M HEOOXOTUMUTE JACKJIapaliy ca HAIUYHU
B IOCOYEHUTE OducH, ocurypeHu ot YmpasisBauioro JpyxkectBo. Te ca mocoueHu u Ha
HuTepHeT cTpanunaTa Ha YpaBiaBamoTo JpyxkecTBo.

[lpy mopaBaHe Ha NOPBUKUTE 3a IOKYyNKa Ha JAJI0BE HMHBECTUTOPUTE CJelIBa Ja ce
JETUTUMHUpPAT C JOKYMEHT 3a CaMOJMYHOCT (JIuuHa Kapta). [Ipum monaBaHe Ha mopbyka OT
MMETO Ha HOPUIMYECKO JIMIE WM B IPYTH CIy4dau Ha IPEICTaBUTEIICTBO, NPEACTABUTEIAT
cleqBa Ja yAOCTOBEpHU CBOSITAa MPEACTABUTEIHA BJIACT C IOKYMEHTH ChIJIACHO 3aKOHa (Hamp. ¢
YIOCTOBEPEHHUE 3a AKTYyaJIHO CHCTOSHUE IO THPrOBCKUS PETUCTBP HA IPEACTABISABAHOTO
JPY’KECTBO, U3/IaJICHO HAali-MHOTO 3 Mecella MpeIy NPeICTaBIHETO My, 3a€JHO C JOKYMEHT 3a
CaMOJIMYHOCT). AKO Tpu TIOJaBaHe Ha MOpbUKAaTa HMHBECTUTOPHT (UZUYECKO WIH
IOPUAMYECKO JIMLIE C€ MPEJICTaBIsIBA OT IbIHOMOIIIHUK, TOCIEIHUAT ClIeBa 1a IPUIOKH KbM
NopbyKaTa HOTApPUAIHO 3aBEPEHO ITBJIHOMOIIHO (B OpUTHMHAN WJIM HOTAPHAIHO 3aBEpEH
npenuc). [IbaHOMOIIHOTO TpsiOBa 1a ChbprKa OBJIACTSBAaHE 3a MpH100MBaHe (M3BbPIIBAHE Ha
c/IeNKH) ¢ (PMHAHCOBH MHCTPYMEHTHU. V3MCKBaHETO 3a MbJIHOMOIIHO HE ce Ipujara B ciaydai
Ha TOJaBaHe Ha MOpbUYKATa Ype3 MHBECTUIIMOHEH MOCpeIHUK. B pes3tome, ToKkyMeHTHTE 3a
JETUTUMALUS U MPEJICTABUTEICTBOTO MPH MOJaBaHe Ha MOPBHYKM 3a MPUI00MBaHE Ha JSUIOBE
oT ®oH/a, BKIIOYUTENHO MPHU NO-ClIeNU(UIHH CUTYalluy (IPEICTaB/IsIBAHE HA HEIIbJIHOJIETHU
U JIp.) ce cpabpkar B [Iponenypara 3a nerutuManus U NpeacTaBuTeNncTso KbM [IpaBunnHuka
Ha ,llenTpanen [enosutap” AJl. JlompaHuTenHa nHGOpManus B Ta3u BPb3Ka MOXKE J1a CE
NOJy4H B opHUcHUTe Ha YTIPaBIABAIIOTO J[pyKecTBO, B KOUTO C€ NMpHEeMaT MOPbUYKUTE, KAKTO U
oT VHTepHeT cTpaHuaTa Ha Y IpaBIIsSBaILOTO APYKECTBO.

HMHBeCTUTOPHT MOXKE Ja OTTerNd (OTMEHHM) IMOJajieHaTa MopbhUuKa 3a MOKYIKa Ha JSI0BE OT
donna Hai-xscHO 10 15:00 4. B 1eHs HA TOABAHETO .

Emucuonna cmounocm (noxynna uyena). Jlsnoere Ha Cranpapt WHBECTMBHT
Mexnynaponen ®oHp ce 3aKymyBaT OT HHBECTUTOPUTE 1O EMHUCHOHHA CTOMHOCT, paBHA Ha
HETHAaTa CTOMHOCT Ha akTuBUTE Ha [oroBopuus ®oua Ha equH asi. JsioBere ce 3aKynmyBaT
M0 €MHCHOHHA CTOMHOCT 3a paOOTHUs JEH, CIe[Ball JCHsS Ha MpPUEMaHe Ha TMOpbhuKara.
EmucrnonHara CTOMHOCT Ha JAsAJ0BETE 3a cieaBaiius paboTeH JeH ce u3uucissa kpM 17:00
yaca B JICHS Ha TI0/IaBaHe Ha MOpPBhYKaTa.
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Cymara cpenty npuao0HBaHHUTE JISJI0BE c€ MPEBEXk/Ia 0 OAHKOB IBT M0 CHelHalHaTa CMETKa
npu bankara Jlemo3uTtap, OTKpUTa OT YIpPaBIABAIIOTO APYXKECTBO B mnon3a Ha Donpa.
Cymata MOke J1a ce BHece U B Opoil Ha ruiieraTa Ha Y IpaBIIsBalOTO JAPY>KECTBO.
[ToppukaTa 3a OKYyINKa ce U3MbIHABA 10 1IEHAa Ha JsU1, OIPEJEIICHa 3a JACHs, CleABalll JaTaTa
Ha IojaBaHe Ha nopbukara. [lopbukata ce H3NBJIHSABA OO pa3Mepa Ha BHECEHaTa OT
MHBECTUTOpa CyMa, pa3/JelieHa Ha OIIpe/ieleHaTa EMUCHOHHA CTOMHOCT Ha €IMH Jsl, KaTo
OposT Ha 3aKyNEHHUTE LENH SUI0BE CE€ 3aKPBIVIABA KbM MO-MAJKOTO LISJIO YHCIO, a CPEelly
ocTaTbKa OT BHECEHATa CyMa C€ M3JaBa YaCTHYEH JsUI, 10 Pela, MPEABUIEH B paBUjaTa Ha
LlenTpanuus aeno3urap.
Hanpumep, nipu BHeceHa oT uHBectTuTopa cyma B pasmep Ha 1 000 nB. u HCA nHa equn 157 B
pasmep Ha 33.30 nB. (ompezesneHa 3a JeHs, CIIE/BAIll [ICHS HA MMOJaBaHE Ha MOPbHYKATA),
UHBECTUTOPHT I1I€ puaooue:

e [IeJIU JSJI0BE: 30

® YACTUYEH IS 0.0300

YHpaBJISIBaHIOTO APYKECTBO M3IIpalla Ha JUIECTO, AAJI0 IOpBbUYKaTa, MUCMCHO IMOTBBPKACHUC
3a U3ITBJIHCHUETO M IIpHu ITbpBa BB3MOXHOCT, HO HC IIO-KbCHO OT KpasAd Ha II'bPBHA pa60TeH
ACH, cJicABall U3IIbJIHCHUCTO HA IIOPbYKaATa.

Honvanumennu pazxoou. ToBa ca pa3xoAUTE 3a M3/IABAHE M M3IpAIlaHE [0 MOIlara Ha
Jeno3uTapHa pasnucka (YIOCTOBEPHUTENEH TOKYMEHT 3a MpUTexaBaHe Ha JssioBe Ha DouHpa,
u3nasal ot “Llentpanen Jlenosurap” AJl), ako TakaBa € MOMCKaHA OT UHBECTUTOPA, KAKTO U
3a M3MpallaHe 1o MouaTa Ha MOTBBPKJACHUETO 3a CKIIIOUEHATa CCNIKA, aKO MHBECTUTOPBT €
3asIBUJI HOHy‘IaBaHeTO MYy II0 TO3W HAYUH. TG3I/I JOOIIBJIHUTCIIHU pa3XO[[I/I HC€ CC€ BKJIIFOYBAT B
€MHCHOHHATa 1IEHa U Ce 3aIljlalaT OTAEIHO OT MHBECTUTOPUTE B pa3Mep, KaKTO CIlIeJBa:

e 3a W3/aBaHE Ha JCTO3WTApPHA pa3MucKa — 2 JIB.

® 32 MOLIEHCKH PAa3XOJu 3a U3IMpallaHe Ha MOTBBPKACHMS 3a MOKYIKa Ha JAJI0OBE U

JIETIO3UTAPHU PA3MUCKH — 5 JIB.

H3nvinenue na nopvuka 3a noKynka u npudobueane na oanoeeme. Iloppukarta ce
U3ITBJIHBA Ha TbPBUS Pa0OTEH JIEH, cieABalll JeHsl Ha HeWHOTO M0/1aBaHe, HO HE M0-KbCHO OT
3 paboTHM NIHU cie] JaTaTa Ha MoJaBaHE Ha MOpbYKaTa, ype3 3aBepsBaHE Ha CMETKaTa 3a
IIEHHU KHWKa Ha uHBectutopa B “lLlenTtpanen nmemosutap” AJl ¢ Opos 3aKkyneHH MIsJIOBE.
VYpasnasamoro /[pykecTBo npu mbpBa Bb3MOXKHOCT, HO HE MO-KBCHO OT Kpas Ha I'bpPBHUS
paboTeH JieH, clieBalll U3IbJIHEHUETO Ha MOpbhUYKaTa, 10 HETOB U300p:

A) mpenocTtaBsi Ha JIMLETO, JAJIO MOPBYKATA, MMCMEHO MOTBBPXKICHHUE 3a M3IBIHEHUETO U
WIH

b) u3npamia Ha nuIeTo, a0 MOpbUYKaTa, NOTBBPKACHUE 3a U3IIBJIHEHHETO W Ha XapTHEH
HOCUTEJ, UK

B) usnpama Ha nunero, Aano NopbUKaTa, HOTBBPXKJIECHUE 3a U3IIBIHEHUETO 1 HAa APYT TPacH
HOCHUTEJ, pa3jMueH OT XapTHEHHs, aKO IPEJOCTaBIHETO Ha HMHQOpMalus Ha Jpyr TpaeH
HOCHTEN € MOAXOASIIO C OIJIE]] ChIIECTBYBAIMTE WIN MPEACTOSAUINTE OTHOIIECHUS C KIMEHTA
U KIMEHTHT M3PUYHO € MpEArnodvesl TO3M HAuYMH Ha MpeaocTaBsHE Ha WMHopMaius mpen
IpeJoCTaBsiHETO i Ha XapTueH HocuTel. [IpenocTaBsHeTo Ha HHPOPMALIUS Ype3 eIEKTPOHHU
CpeICTBAa 3a KOMYHHMKAallMs C€ CYMTa 3a MOAXOMSIIO C OIJIe] ChIIECTBYBAIIUTE WU
MPEJICTOSIIIUTE OTHOIIEHUS C KIMEHTH, aKO Ca HAIMIE JAaHHHW, Y€ KIUEHTHT UMa PEIOBEH
JOCTBI 10 UHTEPHET (CUuTa ce, 4e KJIMEeHTHT UMa TaKbB JOCTBII, aKO MPEJAOCTaBU aJIpec Ha
€JIEKTPOHHA T10I11a 32 HY>KIUTE Ha YCTAaHOBEHUTE OTHOIICHUS C YIpaBisBaIloTo JpyxecTso).
B ciydas o 6. “A” HOTBBPKACHUETO 32 U3IIBJIHEHUE HA TIOPhUYKATa MOXKE J1a ObJIe MOJIy4YeHO
JMYHO WJIN 4Ype3 II'bJIHOMOIIHUK C HOTApUAJIHO 3aBEPEHO M3PUYHO ITBIHOMOIIHO Ha TUIIETO,
KBJETO € IpueTa nopbukara. [Ipu 3armuianiane Ha JOIBIHUTEIHU Pa3XOAU MOTBBPKACHUETO
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ce M3mpalla Ha XapTUeH Hocutenl cbhrimacHo 0. “B” ot VYmpaBnsBamoto JpyxkecTBO 1O
1olaTa Ha ajpeca Ha UHBECTUTOPA.

B cnyuaii Ha BpeMeHHO crnmpaHe Ha OOpaTHOTO HU3KYIyBaHE Ha JSUIOBE IMOpBUYKATa 3a
MOKYIIKa Ha JISUIOBE, MOJAAJeHa Clie]] MOMEHTa Ha CIIMpaHe Ha OOpaTHOTO W3KYIyBaHE, HE
MOJJIC)KW Ha W3IMBJIHCHWE, ThU Karo, CHIVIACHO 3aKOHA, MPHU COHpaHe Ha OOpaTHOTO
U3KYIyBaHE C€ NPEYCTaHOBSBA 3a CHINUS CPOK M M3JaBaHeTO (Ipojaaxbarta) Ha JsUToBE (BK.
“BpeMeHHO cmHpaHe Ha O0OpaTHOTO W3KyIyBaHe’). YMpaBisSBamlOTO APYKECTBO
BBH3CTAHOBSIBA CYMUTE Ha HWHBECTUTOPHTE, TOJATU MOPHUKM 3a IOKYNKA HA JISUIOBE, II0
0aHKOBaTa MM CMETKa MJIM Ha KacaTa Ha APYKECTBOTO JO Kpass Ha paOOTHHUS JCH, CIICABAIL
JICHS. Ha T0JIaBaHEe Ha MOPBUKUTE. B TO3M ciiydail moKymnkaTa Ha JISUIOBE CE M3BBPIIBA 4Ype3
NoJaBaHe Ha HOBA MOPBYKA CJIe]] Bb30OHOBSABAaHE Ha 00PATHOTO U3KYIyBaHE Ha JISJIOBE.

/Ipyeu nauunu 3a nokynka na oanoee na ®onoa

WNuBectutopute Morar ja 3akynsaT asuoBe Ha Ctangapt MHBecTMBHT MexayHapoaeH ®ounn
U Ha peryjupas nasap (cjies npueMaHeTo Ha JsuioBere Ha QoHJa 3a 00pcoBa ThProBUsl) Upe3
MHBECTHIIMOHEH ITOCPEIHHK, WIEH Ha pEeryJupaHus na3ap, NPy HaJIMYUe Ha JKENaelid Ja
npoaagaTt TakuBa OAJI0BE.

WNuBecTtuTopuTe MOraT Ja 3akynsar AsuioBe Ha JloroBopHus PoHJ U NPSKO OT APYIH JIMLIA,
KaTo II0J3BaT YCJIYTUTE Ha MHBECTULMOHEH IOCPEIHUK — PEruCTPAlMOHEH areHT (BiX.
“IIpexBbpisiHe Ha nsa0Be Ha Ponja. Bropuuna Thprosus’).

B cnyuyaii, ue uHBecTuTOpuUTE 3aKymyBaT/mpuaoduBar asuioBe Ha Crangapt MHBeCTMBHT
Mexnynaponen PoHI 4Ype3 MHBECTUIIMOHHHM TOCPEIHUIIU/PETUCTPALIMOHHU areHTH, Te Ie
IBJDKAT W JOMBIHUTEIHH KOMHCHUOHHU M TaKCH, CBIVIACHO TapuduTe Ha CHOTBETHUTE
MOCPEAHULIA U IOTOBOPUTE, CKIIFOUEHU C THX.
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OOpaTHo U3KynmyBaHe Ha JsuioBeTe 0T DoHAa

[To npaBuno unaBectutropute B Cranmapt MuBectMbHT Mexnynapoaen ®dona morar na
npoaanar ooparao Ha @oHa CBOUTE JSUTOBE TIpe3 Bceku paboTeH neH. Heo0xoaumo ycmoBue
3a 00paTHO M3KYITyBaHE Ha JSUIOBETE € T€ Jla Ca PETUCTPUPAHM IO KIMEHTCKA MOJICMETKa Ha
WHBECTUTOpa NpHu YmpaisBamoTo JlpyxkecTBo (ako sUIOBET€ ca PErucTpUupaHd o
KJIIMEHTCKA TIIOJICMETKAa TIPU WHBECTUIIMOHEH TOCPEAHUK, HEOOXOIMMO € Hak-Harpes
WHBECTUTOPHT Jla Hapenud TMPEXBBPJISIHE Ha [JSJOBET€ 10 CBOS IOJCMETKA IPHU
YupasisiBamoro JIpyxecTBo).

[TputexxaTenure Ha ASUIOBE Ce/Ba Ja MMOAANAT MOpbhUKa 32 OOpaTHO M3KYIyBaHE Ha JsIIOBE,
3a€IHO C HEOOXOAMMHUTE MPUIIOKEHHSI KbM Hesl, Bceku padboteH neH, ot 09.00 gaca no 15.00
yaca, B oucuTe Ha YTpaBisBamioro JpykecTBo, KbAETO ce MpueMaT U MOPBHUYKH 32 MOKYIKa
Ha JISJIOBE:
e 1p. Codus 1463,
p-u Tpuanuua, buznec Llentsp bbiarapus, 6yn. Buroma 146, et 1
ten: (+359 2) 815 9840, daxc: (+359 2) 815 984
e 1p. Bapna 9000,
yi. “Can Credano” Ne 3
ten.: (+359 52) 699 550, 699 551, daxkc: (+359 52) 699 553

dopmynspu Ha TOPHUKHUTE 32 00pATHO M3KYITYBaHE HA JSUIOBE U HEOOXOIUMUTE JCKIapaIiuu
ca HAIMYHU B mocoueHuTe oducu Ha YmnpapusBamioro JpyxkectBo. Te ca HanuyHU U Ha
NuTtepHeT cTpanunara Ha Y pasiaBamoTo JpyxkecTBo.

[Tpu moaBaHe Ha MOPHUYKUTE 32 OOPATHO M3KYIyBaHE MPUTEKATEIUTE HA JSUTOBE CIIABA J1a
ce JIETUTUMHUPAT C JOKYMEHT 3a CAMOJIMYHOCT (Jr4Ha KapTta). [Ipu monaBane Ha mopbpYKa OT
UMETO Ha FOPHUINYCCKO JIMIC WM B JPYTH CIydau HA MPEJICTABUTEIICTBO, MPEIACTABUTEIIAT
clelBa Ja YIOCTOBEPH CBOATA TPEACTaBUTENHA BIACT CBHIVIACHO 3aKoHa (Hamp. C
YIOCTOBEPEHHUE 3a aKTyalTHO CHCTOSIHHUE IO THPTrOBCKUS PETUCTHP, U3TAJCHO HAW-MHOTO 3
Mecela Mpeand MPEeACTaBIHETO MY M JOKYMEHT 3a CaMOJUYHOCT). AKO MpH MOJaBaHE Ha
MOpBhYKATa HWHBECTUTOPHT (U3MUECKO WM FOPUIUYECKO JIMIE C€ NPEJCTaBiIsiBA OT
I'BJIHOMOIIHUK, TIOCTEIHUAT ClIeBa Aa MPHJIOKH KbM MOpBhYKaTa U HOTAPHAIIHO 3aBEPEHO
II'BJIHOMOIITHO (B OPUTHHAN WM HOTAPUAITHO 3aBepeH mpenwuc). [IbIHOMOIHOTO TpsiOBa aa
ChIbprKa OBJACTSABAHE 33 pa3nopexaaHe ¢ (UHAHCOBU MHCTPYMEHTH (TMpoaaxba Ha JIsIoBe).
M3uckBaHeTO 3a IBIHOMOINHO HE Ce Tmpuiara TpH IOoJaBaHe HAa IMOpPhYKa dYpe3
WHBECTUIIMOHEH  TMOCpeAHUK. B  pe3tome, JAOKYMEHTHTE 32  JICTUTUMAIUS U
MPEJICTAaBUTEIICTBOTO TPH TIOJaBaHE Ha TIOPHUKHA 3a OOpAaTHO WM3KYIyBaHE Ha JSJIOBE OT
®DoHJa, BKIIIOUUTEHO MPH MO-CIeNn(GUYHN CUTyaluu (MIpeICTaBIsIBaHE HA HEMBIHOJIETHH U
np.) ce chabpkat B [Iporemypara 3a JETHTUMAIUS U PEACTABUTEICTBO KbM [IpaBHiIHMKA Ha
»Lenatpanen J[lenmosutap” AJl. HombnaurenHa wuHpOpMAIMsS B Ta3d Bpb3Ka MOXE Ja
noJTyunTe B oprcuTe Ha YrpaBiasBanmoro J[pyxkecTBo, B KOUTO ce IpueMaT MOPHUKHUTE, KAKTO
u oT MlHTepHeT cTpaHuIaTa Ha YTIPaBIsSBallOTO IPYKECTBO.

HMHBeCTUTOPHT MOJXKE J1a OTTErNIM (OTMEHH) TI0JIaJicHaTa MOphUka 32 0OpaTHO M3KYITyBaHE HA
nsnoBe Ha @onpga 1o 15:00 4. B 1eHs HA MOgaBaHETO M.

Ilena na oopamno usxkynyeame. Crannapt MuBectMbHT MexnyHaponeH donpa u3kynmysa
00paTHO CBOMTE JASJIOBE IO II€Ha Ha OOpaTHO M3KYIyBaHE, PaBHA HAa HETHAaTa CTOMHOCT Ha
aktuBuTe Ha JloroBopHust @oH Ha equH asi. [lsnoBere ce u3kymyBat oopatHo oT DoHza 1o
IIEHa Ha 00paTHO M3KYyIyBaHe 3a paOOTHUSA JIeH, ClIeABAll JIeHs Ha pUeMaHe Ha MOpbhYKaTa.
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[lenata Ha 0OpaTHO M3KyIyBaHE Ha JSAJIOBETE 3a Cie/ABallus padOTEH JIeH ce U3YHCIsABA KbM
17:00 gaca B 1eHs Ha TIOJJaBaHE HA MOPBHUYKATA.

[Tpu u3ganeHu 4acTUYHM JSJI0BE, [IeHaTa Ha 0OpaTHO M3KYINyBaHE Ha €IMH YacTUYEH M €
paBHa Ha HETHAaTa CTOWHOCT HA aKTHBHUTE Ha €IWH s, OIlpelaeicHa 3a paboTHHS JIEH,
clenBall JeHd Ha I[OJaBaHe Ha IOpbYKaTa, YMHOXKEHa [0 4YacTTa OT €AMH LT s,
MpUTEKaBaHa OT UHBECTUTOPA.

Hanpumep, ako unBectutopbT npurexkana 30 menn asuia u 0.0300 vactu ot nsu1, a HCA na
equH s e 34 nB. (ompeneneHa 3a JIeHs, cielBall JCHs Ha IO0JaBaHE Ha MOpbhYKaTa 3a
00paTHO U3KYIyBaHE Ha BCUYKU JSIOBE), UHBECTUTOPDHT LIE MOTYUH:

e 1ieHa cpemty 30 menu nsna: 1020 nB.
e 1ieda Ha 0.0300 yacTuueH asI: 1.02 nB.
e (00ma rexa: 1021.02 ns.

Honvanumennu pasxoou. ToBa ca pa3xoAUTE 3a W3IABAHE W M3IPAIIAHE [0 TOIIaTa Ha
JISTIO3UTAapHA PA3IKMCKa 32 OCTAaHAIMTE MPUTEKABAHM JISUIOBE, aKO MMa TaKMBA U aKO pa3lHCKa
€ MOMCKaHa OT WHBECTUTOpPA, KAKTO M 3a M3IpalllaHe MO ToIlaTa Ha MOTBBPXKIECHUETO 3a
CKJIIOYEHATa CAENKa, aKO MHBECTUTOPHT € 3asBHJI MOJy4yaBaHETO MY IO TO3U HauuH. Te3u
JTOTBJIHUTEITHU Pa3X0JM HE C€ BKJIIOYBAT B II€HATa Ha OOpaTHO M3KYIyBaHE M CE 3arianiaT
OTJICJTHO OT MHBECTHTOPA B pa3Mep, KaKTO ClIe/IBa:

® 3a W3/aBaHC Ha JCTO3UTApPHA pa3NucKa — 2 JIB.

® 32 MOIIEHCKH Pa3XOJy 3a M3MpaliaHe Ha MOTBBPXKICHUS 32 O0paTHO M3KyIyBaHE HA

JISTIOBE U JICTIO3UTAPHU PA3IHMCKU — S5 JIB.

H3nvinenue Ha nopvuKu 3a O00PAMHO USKYNY6aHe U NPeEXevbpisAHe HA O00pAmMHO
usKynenume o0anoge. Ilopbukure 3a 00paTHO HM3KYyIyBaHE ce M3MIbBIHIBAT U CMETKaTa 3a
[IEHHU KHWKa Ha uHBectuTopa B “llentpanen nenmosurtap” A/l ce 3aapipkaBa ¢ 6post 00paTHO
U3KYIEHU JIAJI0BE B CPOK Haif-MHOro 110 7 paboTHM IHU (HO He moseye oT 10 kaneHmapHH
JTHU) cJie/l JjaTaTa Ha MoJaBaHe Ha MOpbhUKaTa.

JbmxkrMaTa cyma cpelly oOpaTHOTO M3KYMEHHUTE JSJIOBE Ce 3aIllalla Ha WHBECTUTOopa B 3-
JTHEBEH CPOK OT JaTaTa Ha M3MbJIHEHUE Ha MOpbYKaTa MO yKa3aHa OaHKOBA CMETKa WU B
Opoii Ha rumerarta Ha YnpasisaBamoTo [pyxecTBo.

VYnpasnsaBaioto [pyKecTBO MpenocTaBsl HOTBbPKIEHUE 32 U3IIBJIHEHUETO Ha MOpBhYKaTa (3a
npojax0ata Ha JsUIOBETE€) B Cpoka M IO pela, omucaH mno-rope B “Ilpudodueane na
osnoeeme”.

‘Iecmoma, MmMAacmo uU HAYUUH HA ny6/lul<yeane Ha um[)opmauuﬂ 3a emucuonnama
CHOTIHOCI U uUenama Ha 06pamno U3Kynyeane Ha osnoeeme

VYpaBnsBamoTo APYKECTBO H3YMCIABA HETHAaTa CTOMHOCT HA AaKTUBUTE 3a €IUH JiAJ,
€MHCHOHHATa CTOMHOCT U IIeHaTa Ha 00paTHO M3KyITyBaHe BCeKH paboTeH neH, a0 17.00 gaca.
Jlo xpas Ha JAeHS Ha OIPEAENSHETO WM Hal-KbCHO B HA4YaJOTO Ha CIEJBalus,
VYnpasnsaBamoro JlpyxectBo o6sBsiBa B Komucusata, Ha CBOsITa WHTEpHET CTpaHUIA, Ha
MHTEPHET cTpaHuna: WWW.investor.bg, kakro u B oducute, KbAETO Ce MpearaT IsIoBeTe
Ha @onga, HCA, HCA Ha enuH 11, LIeHaTa, IO KOATO ce MpojaBaT AsuioBeTe oT PoHIa U
[eHaTa Ha OOpaTHOTO MM H3KyNyBaHe. YmpasisBamoTro J[IpyxecTBo mnyOnHuKyBa Ta3u
uH(popmanus u BbB B-iute “Ilapu”u ,,JIHEBHUK™ Hall-MaJKoO J1Ba ITH MECEYHO.

Bpemenno cnupane na oopamnomo uskynyeane

B  wm3xmrouutenHu CIydyan HU akKo 06CTOHT€HCTBaTa ro Hajxarar, Mo pCHICHUC Ha
VYnpasnssamoro pyxkectBo, Crangapt MuBecTMbHT MexayHapoieH @oHa MOKe BPEMEHHO
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Ja crpe oOpaTHOTO M3KyIyBaHe Ha JsuioBe. [TopbhUKUTE 32 0OpaTHO U3KYIyBaHE, KOMTO ca
MOJNaJeHN CJIe]] MOMEHTa Ha CcIOHpaHe Ha OOpPaTHOTO W3KyIyBaHe, HE IMOJIekKAT Ha
U3MBJIHCHHE. B Te3m ciydam TO ce M3BBPIIBA Ype3 IOJaBaHE HAa HOBU TMOPBUKH CIIC]T
HETOBOTO Bb300OHOBSIBAHE.

[TpumepHo u30posiBaHE HA Cilydau, MIPH KOUTO MOXE BPEMEHHO Ja ObJe CIpPSIHO 00paTHOTO
U3KyIyBaHe Ha asuioBere Ha PoHpa ca:

e KOraTo Ha peryJvpas masap, Ha KoiuTo noseye or 20 Ha cTo oT akTuBUTe Ha DoHAa ce
KOTUpPAaT WIM TbpPryBaT, CKJIIOYBAHETO HA CAEIKH € INPEKpPaTeHO, CIPSHO WU €
IOJUI0’KEHO HA OIpaHMUYEHMsI — 3@ CPOKA Ha CIIUPAHETO, UM OIpaHUYaBaHETO;

® KOraro He MOraT Ja ObJaT OLICHCHHU IPABIIIHO aKTUBUTE WM macuBure Ha DoHga wim
VYHpaBisBaioTo APyKECTBO HE MOXE Jia ce pasnopexaa ¢ aktuBure Ha Ponna, 6e3
Jla yBpeIW MHTEPECUTE Ha MPHUTEKATEIUTE Ha JSUIOBE — 3a CPOK JIOKATo Tpae
HEBB3MOKHOCTTA;

e OT MOMEHTa Ha B3€MaHE Ha pelIeHHEe 3a MpeKpaTsBaHe WU mpeolOpa3yBaHe upes3
CIMBaHe, BIWBaHE, paslensHe uian otaensHe Ha JloroBopuus @PoHg — 10
IIPUKIIIOYBAHE HA MPOLEAYpaTa;

e B Cllydail Ha OTHEMaHE Ha JIMIIEH3a Ha YTpaBisBamoTo JpyKecTBO MM HajaraHe Ha
OTpaHHYEHUsl Ha JIEHHOCTTAa My, WJIM Jpyra mojoOHa MpUYMHA, MOpPaiu KOSTO €
HEBB3MOKHO M3IIBJIHEHUETO HAa 3abJDKCHUATA MYy IO yopaBjeHHE Ha J(oroBopHus
@oHJ 1 MOrar J1a yBpeasT MHTEPECUTE Ha MPUTEKATEIUTE HA HETOBUTE JSJIOBE - 3a
MUHHUMAJIHUASL HEOOXO0IUM CPOK, HO HE TIoBeYe oT 1 mecerr;

e B ciyyail Ha pa3BaisiHe Ha JoroBopa ¢ bankara /lemo3uTap mopaayd BUHOBHO HEMHO
MoBeJIeHHe, OTHEMaHe Ha NUIeH3a 3a 0aHkoBa neiHocT Ha bankara [lemosutap wim
HaJjaraHe Ha JPyTd OIPAaHUYEHMs Ha JEHHOCTTA U, KakTo M ako bankara Jlemo3urap
Oble u3KIOYeHa OT chuchbka mo wi. 173, am. 9 ot 3IIIIK, xouto mnpapst
HEBB3MOXKHO M3MBJIHEHUETO Ha 33IBJDKCHUSITA U 110 JOTOBOPA 3a JICTIO3UTAPHU YCIYTH
WM MOTaT Jla YBpeAsST MHTEPECUTE Ha MpUTexaTenuTe Ha AsuioBe Ha PoHma — 3a
MUHHUMAJTHUASL HEOOXO0IUM CPOK, HO HE TIOBEYE OT 2 Mecella.

[Tpu BpeMeHHO cniupaHe Ha 0OpaTHOTO M3KyIyBaHEe YIpaBlsABaIIoOTO J[pykecTBO yBeqoMsBa
3a ToBa 3amectHuk-npeacenarenss Ha K®H, b®b (ako assoBere ca perucrpupaHu 3a
Thprousi) u “Llentpanen nenoszurtap” AJl 1o kpas Ha paOoTHHUSA AeH. BpeMeHHOTO cninpaHe
Ha 00paTHOTO M3KYIyBaHE ce 00sBABa M BbB BCUUKU O(rcu Ha YmpasisBamoTo [pyxecTso,
KBJETO ce mpennaraT asiuoBere Ha Ponpa. VYmpasnsaBamoro [pyxkecTBo yBenomsBa
npuTexaTenuTe Ha AsuioBe oT DoHaa 3a ciupaHeTo Ha 0OpPAaTHOTO W3KYIyBaHE, CbOTBETHO 3a
yI'bJKaBaHe CpoKa Ha CHUpaHe Ha OOpaTHOTO M3KyIyBaHe, He3a0aBHO cje]l B3€MaHETO Ha
pelleHre 3a TOBa, PECIIEKTUBHO HE MO-KbCHO OT 7 JHU MPEAU U3TUYAHETO HA MbPBOHAYAIHO
OTIpeNieNIeHus] CpOK, upe3 myoOnukanus BB B-K “Tlapu”. AKO CpOKBT Ha CIIMpAHETO € Io-
KpaThK OT 7 JHU, BKIIOYUTEITHO B CIIy9aWTe, KOTaTO OOPATHOTO M3KYIyBaHE € OWJIO CIIPSHO
NOopaay TEXHUYECKH MPHUUYMHU, YTpaBisaBamoTo [[pyXecTBO M3BBHPILIBA YBEAOMIICHMSTA IO
NPEIXOJHOTO H3pEUYeHHE N0 Kpas Ha pabOTHUS [IeH, Mpenxo’kKJalll JaTaTa, Ha KOSTO €
TpsiOBaso s1a Obie MOJHOBEHO 0OPATHOTO U3KYITyBaHE.

OOpaTHOTO M3KyINyBaHE c€ BB30OHOBSBA MO pelIeHHEe Ha YTpaBisBamoTo JlpyxecTBo ¢
WU3TUYAaHETO Ha CPOKa, OMPEJCTICH B PENICHHETO 3a CIMpaHe Ha OOpaTHOTO H3KYITyBaHE,
CHOTBETHO B PEIIEHHETO 3a yABDKaBaHE CpPOKa Ha CIUMpaHe Ha OOpaTHOTO M3KYITyBaHE.
VYBenoMABaHETO 3a Bb30OHOBSIBAHE C€ U3BBPIIIBA 10 TOCOUYEHUS MO-TOPE Pel.
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/lpyeu nauunu 3a npooarxcoa na oanoee na onoa

WNuBectutopute Morar aa npoaaaar asuioBe Ha Crannapt MaBectMmbHT MexaynapoaeH ®oup
U Ha peryiupaH mnaszap (ako JsUIOBEeTE ca JIOMYCHATH 3a ThpProBHUS Ha TakbB Ia3ap) upe3
VHBECTULIMOHEH MOCPEIHMK, WICH HA PEryJIMpaHus mnaszap, Ipyd HAJIUMYUE Ha JKEJaclld Ja
3aKyMAT T€3U JAJI0BE Ype3 TO3H Iaszap.

HuBectuTopuTe Morar ja npojaanaT AsuioBe Ha JloroBopHus (GoHI M NPSKO HA APYTH JIMIA,
KaTo IMOJI3BAT YCJIYIrUTE€ HA HWHBECTUIIMOHEH IOCPEAHUK — PEruCTPallMOHEH areHT (BXK.
“IIpexBbpisne asmoBe Ha @onna. Bropudna TeproBus’™).

B cnyqaﬁ, 4C MHBCCTUTOPUTC npoz[aBaT/ INPEXBBPIIAT AAJIOBC HA CDOHI[a 9pe3 UHBCCTUIIMOHHHA
HOCpeI[HI/IIII/I/pGFI/ICTpaIII/IOHHI/I arcHTH, TC € AbJDKAT U AOIIBJIHUTCIHN KOMHCHOHHU U TaKCH,
CBbIJIaCHO TapI/I(1)I/ITC Ha CbOTBCTHUTEC INOCPCAHUIIN U NOTOBOPUTE, CKIIIOYCHU C TAX.

Perynupanu ma3apu, Ha KOMTO ca INpPHeTH 3a TbPropusi AsjioBere Ha Cranmaprt
HNuBectMbHT MexayHapoaeH ®oHjg

KeMm JaraTra Ha MMOoCJICAHAaTa aKkTyalnu3alusa Ha HAaCTOAIIUA HpOCHeKT, JAJIOBETEC Ha CTaHI[apT
HNuBectMbHT MexnyHapoaer @oHa ca nmpueT 3a Tbprosus Ha “bwiarapcka ¢ponaosa 6opca -
Codus” AJl, Ho CpBETHT Ha AUPEKTOPUTE HA YTIPaBIABAIIOTO J[py>KECTBO € MpHUeI perieHne
3a MIpeKpaTsBaHe Ha perucTpalnusara Ha JsUIOBETe 3a ThProBUs Ha Oopcara, Karo e Oble
NOJA/ICHO 3asiBJIEHUE 10 OopcaTa 3a IeperucTpanys U ce 04akBa PErucTpalusaTa Ha JsUI0BETe
3a ThproBus Ha 6opcata J1a Obje npekpaTreHa Ha win okoso 7 cenrtemspu 2010 r.

IIpexBbpasine Ha as108e Ha PoHga. Bropuyna Tepropus

[Topanu BB3MOKHOCTTa 3a MOCTOSHHO OOpaTHO M3KYIyBaHEe Ha JsjoBeTe Ha JloroBopHus
@®oHJ, peasHOTO 3HAUE€HUWE Ha BTOPUYHATAa THProBUs (IPEXBBHPISHETO) Ha [AJIOBETE Ha
doHma € HECPAaBHUMO IO-MAJIKO, OTKOJIKOTO IPU aKLIUHM HA WHBECTULMOHHHU JIPYXKECTBA OT
3aTBOPEH THUIT WM MIPH aKIIUK Ha OOMKHOBEHUTE IMMYOJINYHH JIPYKECTBA.

HNuBectutopute BbB DOHIa, KOUTO BCE MaK XKeJadT Ja MpoaagaT CBOMTE JISJIOBE HA TPETO
JMIe, a He J1a T MpesBAT 3a 00paTHO M3KymyBaHe oT camus PoHJ, cieiBa Ja 3HaAT, ye
uzganenure or MoHa AsII0BE C€ MPEXBBPIIAT CBOOOIHO, O€3 OrpaHUYEHUS U YCIOBUS, HO
IpY CMa3BaHe Ha ONpEeICHH HOPMATUBHU PasNopeion, MOCOUYEHH M0-/10Ty.

[IpexBbpIIsiHETO Ha JAJIOBETE MMa JIEUCTBHE OT MOMEHTa Ha peructpauusara B “LleHTpanen
nenozutap” A/

JHokato psnoBete ce ThpryBar Ha b®db, B ChOTBETCTBHE C M3MCKBaHUATa Ha OOPCOBUSA
NPaBUIHMK, BTOPHUYHATA THProBUs (IIOKYINKO-poJakOou) ¢ nsoBe Ha JloroBopHust PoHp
nie ce u3pbpuiBa Ha b®Ob upe3 nuIeH3upaH HHBECTUIIMOHEH NOCPENHUK — WwieH Ha bDb. 3a
Jla 3aKynaT WK npoaajnar asuioBe Ha bdb, mHBecTUTOpPUTE ClleBa Ja MOAANAT NOPBUYKU
“kynyBa” WM “npojlaBa’ Ha MHBECTHULMOHHHS IOCPEIHMK, Ha KOWTO ca KiaueHTH. Cien
CKJIIOUBaHE Ha OopcoBara C/eKa WHBECTULMOHHUAT MOCPEIHUK M3BBPIIBA HEOOXOJUMUTE
JIEUCTBUA 3a perucTpamus Ha caenkara B “Llentpanen nemosutap” A/l m u3BBpIIBaHE HA
CEThJIMEHTa M0 Hes (M3MBJIHEHMETO Ha CKIIOUYEHaTa CJelKa), C KOETO [sJIOBETE Ce
IPEXBBPIIAT OT CMETKaTa Ha IpoJaBadya B CMeETKara Ha KymyBada. IIpexBbpisiHeTO Ha
JIOBETE CE€ CUMTA 33 U3BBPIIEHO OT MOMEHTAa Ha perucrpanus Ha cienkara B “lLleHTpanen
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nenozutap” AJl. Ilpu npekparsBane Ha peructpanuara B bOb, nsnosere Ha ®onpa HAMa 1a
Morar Jia ce ThpryBar Ha Oopcara.

Cnenku ¢ gsnoBe Ha PoHAa Morar Jla ce M3BBPIIBAT U MPAKO MEXKAY CTpaHUTE, KaTo 3a
MPEXBBPJSHETO Ha JSJIOBETE MOCPEACTBOM peructpaius B ,llenTpanen nemnozutap” Al
cienBa Ja ce€ IMOJd3BaT YCIYTUT€ Ha WHBECTUIIMOHEH TOCPEAHUK, JIeWCTBAIl KaTo
perucTpalMoHeH areHT. MHBecTuTOpuTe CiieBa J1a UMaT OPEIBUJI, Y€ MO OTHOIIECHUE Ha
CHENIKH, CKJIIOYeHH u3BbH perymupan na3zap (b®b) u He mnpu ycnoBuara Ha 00paTHO
U3KYITyBaHE Ha JsUIOBE 4pe3 YmpaBisBamoTo JpykecTBo, NaHBUHUTE MpedepeHuuun (6o
Pa3zoen ,, /lanvuen Pesicum’) He ce mpuiiarart.

CxiroyBaHeTo Ha caeiku ¢ jassoBere Ha PoHpga (KakTo W ¢ (UHAHCOBH HHCTPYMEHTHU
n300110) e AeraiinHo peryiaupano ot pasnopendute Ha 3IIILK, 3I[IOU u napeaburte mno
npuinaranero uM, llpaBunnuka Ha BOb u IlpaBuwnnuka Ha “lLlentpanen aenosutap” A/l
[ToBeue mH(pOpMaIsg OTHOCHO MPEXBBHPIISHE HA AAJIOBETE MOXKE J]a c€ IMOJIydd OT JIMIaTa 3a
KOHTAaKT, TOCOYeHH Ha cTp. 3 ot [Ipocmekra, KakTo U OT BCEKH WHBECTULIMOHEH TTOCPEIHHUK.
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OPUHAHCOBA HH®POPMALIUA

Fomumante M MexauHHMTe oT4eTd Ha DoHIa, MOKIAaAUTEe 3a JeHHOCTTa |
OJIUTOPCKHUTE AOKIaau ce myonukysar B peructbpa Ha KOH mo un. 30, an. 1 ot 3akoHa 3a
Komucwusira 3a huHaHCOB Haa30p, U Ca TOCTHITHU 3a MHBECTUTOPHUTE HA CICIHUTE MECTA:

e B neHrpanuus opuc B rp. Codus 1463, p-u Tpuanuna, buznec Lentsp buarapus,
Oyn. Buroma 146, et 1 ; Ten: (+359 2) 815 9840, dakc: (+359 2) 815 9841, nure 3a
koHTakT: Huroxoc Kpukopor Kanapsu, ot 9:00 no 17:30 u.;

e B oduca B rp. Bapua 9000, yn. “Can Credano” Ne 3, ten.: (+359 52) 699 550,
699 551, dakc: (+359 52) 699 553, nmune 3a koHTakT: Hukomnait/loOpymxkaHcku, OT
9:00 mo 17:30 u.;

e na WMurepHer cTpanuna: Www.standardinvestment.bg

YupasnsBamoto JpyxkectBo exemnneBHo o0siBsBa B KOH, kakTo M BBB BCHUKH OPUCH Ha
VYpasnsBamoro JlpyxkectBo, KbAeTo ce mnpennarar asuioBe Ha Cranaapt MHBECTMBHT
Mexnynaponen @oHJ, HETHAaTa CTOMHOCT Ha axkTuBuTe Ha @OHma. YnpasisBamoTO
HpyxectBo myOnukyBa Tazu uHbopMamuss ¥ B mnocodeHuTe B IIpocmekra IeHTpaiHu
€KXEHEBHULIA HAl-MaJIKO JBA II'bTH MECEYHO.
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JOITBJIHUTEJIHA UTH®OPMALIUA

Jombanurtennu nannm 3a Cranaapt UaBectMbHT MexaynapoaeH @oHj

Cranmapt UuBectMbHT MexyHapoaeH PoH € 1oroBopeH GoH Mo CMHUCHIA Ha Wi. 164a ot
3K, yupeneH 1 BOUCaH B perucTbpa Ha YIPaBIIsSBALIUTE IPYKECTBA U YIPABIABAHUTE OT
Tax pgoroBopHu (oumaoBe, BojgeH or KPH, mo Pasmopexnane 3a BmucBane Ne 996 ot
04.12.2006 r. mom wnomep 05-1307. VYmpaemsBamoro apyxkectBo “Cranmapr Acer
MenuxMbHT Al € moayuuso pa3penieHue 3a Opranu3upane v yrnpasiieHue Ha JJoroBopHus
®onn mo Pemenne Ne 11-08 - JId / 15.11.2006 r. va K®H. Ympasnssamoro dpyxecTBo
ynpasisiBa @onja nog noctosiHaus Haa3op Ha KOH.

®ounast uma UH (eaunen uaentndukanuonen kogq BYJICTAT) 175203971.

[MpaBunara Ha Crangapt MHBecTMBHT MexayHapoieH DoHI ca TOCTHITHUA 32 UHBECTUTOPHUTE
Ha cieqaute anpecu: rp. Cobus 1463, p-u Tpumamuua, busnec LlenTsp bwirapus, Oy
Buroma 146, et 1 ; Ten: (+359 2) 815 9840, daxkc: (+359 2) 815 9841 rp. Bapua 9000, y.
“Can Credano” Ne 3, xakto u Ha MHTEepHeT cTpaHmmara Ha YmpamisBamoTo JpykecTBo
www.standardinvestment.bg

HNudopmanus 0THOCHO HMYLIIECTBOTO U JsiiioBeTe HAa DoHIA

I/Imymecmeo. Hemmua cmoithnocm na akmueume

Karto noroBopen ¢ounza, Crannapt MuBecTMBHT MexayHapoaeH @oHA HsAMa KamuTaia IO
cMHuChIa Ha TBHProBCKUs 3aKOH, KOMTO Ce€ BIIMCBA B THPIOBCKHS PETUCTHD. JlOTOBOPHHUAT
@®oHA € yupelieH ¢ BIUCBaHETO CU B perucrbpa, BojeH or KOH, 6e3 na e Habpan napuynHu
cpeacTBa U 0e3 Ja mpuTeXaBa UMYIIECTBO (aKTHBH).

3aKOHBT M3MCKBAa HETHAaTa CTOMHOCT HA aKTUBHUTE (YUCTOTO UMYIIECTBO) Ha JloroBopHus
®ona na Obae He mo-manka ot 500 000 neBa. HeTHata cTOMHOCT HAa akKTUBHUTE € CTOMHOCTTA
Ha mpaBaTa (aktuBuTe) Ha JloroBopHus DoHJ, HamajeHa CbC CTOMHOCTTa Ha HETOBHUTE
3aabikeHust (macuBu). BHocku B umymiectBotro Ha ®donpa ce mpaBsAT camo B Mapw.
MuHMMaIHUAT pa3Mep Ha HETHaTa CTOMHOCT Ha akTuBuTe Ha DoHaa TpsOBa /1a € JOCTUTHAT
JI0 €]IHa TOJMHA OT IojydaBaHe Ha paspemieHueTo ot KOH 3a opranusupane u ynpasieHue
Ha @onpa. [lo qocTurane Ha MUHMMAJIHUS pa3Mep Ha HETHATa CTOMHOCT Ha aKTUBUTE HE CE
JoITycKa oOpaTHO U3KYIyBaHE Ha HETOBUTE JISJIOBE.

Hernara croiiHOCcT Ha aktuBuTe Ha JloroBopHus @oHA ce yBennyaBa WM HaMmalsBa
cb0Opa3HO MpoMsHATa B Opost U3AaAeHH U 00paTHO U3KYIIEHH JIAI0BE, KAKTO U B pe3yJTar Ha
IIpOMsIHATa Ha Ma3apHaTa IieHa Ha MHBeCTUIMHATE Ha DOH/IA U HETOBUTE 33IbJIKCHHUSL.

Homunanna cmoiinocm u 0poii 0anoge

NmymectBoto Ha JloroBopHus ®oHa € pasaeneHo Ha AsuioBe. HoMuHanHaTa CTOMHOCT Ha
nsutoBete Ha Crangapt MuBectmbHT Mexaynapoaen ®oug e 10.00 (mecer) neBa. [smoBete
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Ha JloroBopuus ®DoHj ce mpuaoOUBAT MO E€MHUCHOHHA CTOMHOCT. bposT Ha asioBeTe Ha
JoroBopaust @oH]T ce MPOMEHsI B pe3yJITAaT HA TSXHATa Mpojak0a uiau oOpaTHO U3KYITyBaHE.
HoroBopausat @oHA MOXKE J1a M3/aBa U YaCTUYHH JISJIOBE HA 0a3aTa Ha HETHaTa CTOMHOCT Ha
aKTHBUTE CH, aKO CpEIly BHECEHATa OT MHBECTUTOPA CyMa HE MOXKE Jla C€ U3/aJe 1510 YUCIIO0
TISITOBE.

Buo na oanoseeme. Ilpasa no oanoseme

JHsnoBere Ha JloroBopuus @oHJ ca 6e3HATNYHN (PUHAHCOBU UHCTPYMEHTH, PETUCTPUPAHH TIO
cMeTkH B LlenTpanien neno3urap. Bcuukuy as10Be 1aBaT HOCOYEHUTE MO-0J1y IIPaBa.

Ilpaso na obpammno uskynysane. ToBa € CIEIHAIHO TPABO, XapaKTEPHO 3a JSAIOBETE Ha
JIOTOBOPHUTE (POHIOBE U 32 aKIIUUTE HAa MHBECTHIIMOHHUTE JPY>KECTBA OT OTBOpeH Tut. Cren
KaTo HETHaTa CTOMHOCT Ha akTuBUTe Ha JloroBopHuss ®oua nocrurne 500 000 (meTcToTHH
XWISAM) JieBa, BCEKHU mpuTexaren Ha asuioBe oT Cranmapt MuHBecTMBHT MexayHapoaeH
®doH/T 10 BCAKO BpeMe, B paMKHTE Ha paOOTHHUTE JHU M ompesencHoTo B [Ipocmnekra Bpeme,
MMa TpaBoO Ja MCKa JsUIoBeTe My Ja ObaaT u3kyrnenu oopatHo or JloroBopuus DoHna npu
ycnoBusita, npensunaeHu B [lpaBunara na @onpa u Ilpocrnekra, 0OCBeH Korato oOpaTHOTO
M3KYIIyBaHE € CIPSHO B IPEIBHUICHNUTE B 3aKOHA, B [IpaBunara Ha @onna u B To3u IIpocnexr
cinydyau. Mckaneto 3a oOpaTHO M3KyIlyBaHE MOKE Jla C€ OTHAcsi 3a 4YacT WJIM 3a BCHYKH
MPUTEKABAHU OT HHBECTUTOPA JSIIOBE.

IIpaso na ungopmayus. Bcekn MHBECTUTOpP MMa NpaBo Ha MH(OpManus, chAbpXKalla ce B
[Ipocnekra u nepuoauuHuTe oTyeTH Ha JloroBopHus PoHJ, KaKTO W Ha Apyra myOindHa
uH(popmalusg oTHocHO PoHJa.

VYpasnsaBamoro JlpyxkecTtBo omnoBecTsiBa HHpopmarus 3a JloroBopHus @PoOHJI CHIIIACHO
M3MCKBAaHUATA HA 3aKOHA, BKJIIOUUTENIHO TMOCJIEAHMUSA MyONMKYBaH TOAMIIEH M TPUMECEUYEH
¢unaHcoB oTueT HA POHMA, U IPEIOCTABs YBEIOMIIEHHS OTHOCHO BBTpEIIHATa UHPOpMAIHs
[0 CMHUCHJIA Ha 4. 4 OT 3aKOoHa Cpellly Ma3apHUTe 3J10yNnoTpedu ¢ GUHAHCOBU MHCTPYMEHTH,
KOSITO MpsAKO ce oTHacs A0 PoH/a, U 3a HACTHIIBAHETO Ha APYTU 0OCTOSATENICTBA, MOAIEKAIN
Ha BIHMCBaHE BbB BOJICHHUS OT KOMHCHATA PErHCThp ChINIAaCHO Hapendara mo ui. 30, am. 2
3K®H, kakTo 1 3a HACTBHIWIN TPOMEHHU B T€3U OOCTOSTEICTBA. Y IPaBIsABaIOTO JpyKecTBO
npefocTaBs  Oe3MiIaTHO, MpU IOMCKBaHE OT WHBECTUTOPUTE 3alMCBaIllld  JSUIOBE,
rOpEenoCcOYEeHNUTE OTYETH U MHPOpMaLMs BbB BCUUKU oducH (“ruiera”) Ha YpaBisBailoTo
JpyecTBo, KbAETO CE€ U3BBPIIBA NMPOJak0aTa/00paTHOTO U3KYITyBaHE HA JIAJI0BETE, KAKTO U
I'M onoBecTsiBa upe3 MHTepHeT crpanuniata Ha YnpasisBamoro [pyxecTso.

Ilpaso na nuxeuoayuonen osn. Ilpexkpamasane na @onoa. Bcekn MHBECTUTOP MMa IMPaBO Ha
4acT OT UMYIIECTBOTO Ha DoHAA MpHU HETrOBaTa JIMKBHUAAIMS, ChOTBETHA HA TIPUTES)KABAHUTE
OT Hero fAsuioBe. ToBa MpaBo € YCIOBHO - TO Bb3HUKBA U MOXE J1a ObJie YIPaKHEHO caMO B
ciay4ai, 4e (M JTOKOJKOTO) MpU JIMKBUAanuaTra Ha DOHIA, Clie] YAOBJIECTBOPSBAHETO HA
MPETEHIIMUTE HAa BCUYKUA KPEIUTOPH, € OCTaHAJIO HMYIIECTBO 32 pAa3MpeieiiiHE MEXIY
IpUTEXKATENIUTE Ha JISJI0BE U /10 pa3Mepa Ha TOBAa UMYIIECTBO.

Jorosopuust ®oHa ce TmpekpaTsBa IO pelieHHe Ha YmpasisgBamoro JpyxecTtso,
BKIIIOUMTENIHO B Cy4as Ha OOpaTHO WM3KyNyBaHE HAa BCHYKH [IAJIOBE, MPH OTHEMaHE Ha
pa3pelIeHueTo Ha Y IpaBiasaBamioTo JpyKecTBO 3a Opranu3npane u ynpasieHue Ha DoHa ot
K®H, c u3kinroueHne Ha OTHEMAHE Ha pa3pelleHUEeTO Ha OCHOBaHME wi. 185, an. 2, 1.3 u 4
IIIIK. HoroBopuust @oHA ce TMpekpaTsiBa W MNpU OTHEMaHE Ha JMIEH3a Ha
VYpasnaBamoro JlpykecTBo, IpU OTHEMAHE Ha pa3pelICHUETO 3a YIpPaBICHUE Ha
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HoroBopaust @oug no wi. 185, anm. 2, 1. 3 u 4 3K, xkakTo ¥ npu ONpekpaTsBaHe WU
00sIBsSIBAHE B HECHCTOATEIHOCT Ha YTpaBiIsIBaioTo JpyKkecTBo, ako HE ce OCHIIECTBU 3aMsHA
Ha YmpaBnaBamoto [[pyxecTBo, KakTO M B JIpYyru NpeIBUICHH B 3aKOHA ciiydau. V3BBH
Cllydass Ha OTHEMaHE Ha pa3pelieHHeTO 3a OpraHu3upaHe U ynpaiaeHue Ha DoHna,
npekpatsBaneTo Ha Jloroopuusi ®onn ce n3BbpuiBa ¢ paspemenre Ha KOH, npu ycinoBus u
10 pejl, ONPEAEIICHU B 3aKOHA U HapeI0UTE 110 IPUJIaraHeTo My.

ILlenTpaJieH e:xkeqHeBHUK 3a nyOaukanuu Ha PoHpga.
Crangapt MuBectMBbHT MexayHaponeHn @onp nie nyonukysa BbB B. "[lapu" u B. ,,JIHEBHUK
€MHCHOHHATa CTOMHOCT M II€HaTa Ha OOpaTHO M3KYyIyBaHE Ha CBOMTE [SJO0BE, ChIJIACHO

n3nckBanuaTa Ha wi. 190 ot 3IIIILK, xakTo U Apyru BaykKHU CHOUTHUS CHIVIACHO 3aKOHA, TO3H
[Ipocnekt u [IpaBuinata Ha @oHpa.

H3zzomeun IIpocnexkm:

Huroxoc Kanapsu

JlonynoanucanuTe nula, B KAYECTBOTO CH Ha MPEJICTAaBIsABAIIM Y IPaBIsABaIIoTo JpyxecTBo,
¢ moamnuca cu, nonoxkeH Ha 20 asrycr 2010 r., gexnapupar, de IIpocrekTsT oTroBapsi Ha
U3MCKBAaHUATA HA 3aKOHA.

3a Ynpasnaeawomo /pyyncecmeo “Cmanoapm Acem Menuoxncmonm” AJl,
oeiicmeauyo 3a cmemka na /lozogopen @ono
“Cmanoapm Hneecmmonum Medxcoynapooen @ono”:

Credan Credanos,
Hsnvanumenen oupexmop

IInamen I1vTeB,
Ilpeoceoamen na Cveema na oupekmopume
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INPUJIOKEHMUE Ne 1
KbM
IIpocnekra
Ha JloroBopeH DoH/
“Crangapt UuBectMbHT MexayHapoaeH ®ona”

[TpaBuiia 3a oneHka Ha mopTdeiiyia U 3a onpeeNIsiHe Ha HETHATA CTOMHOCT HA aKTHUBUTE HA
norooped ¢oua "CTAHIAAPT MHBECTMBHT MEXJIYHAPOJEH ®OH/", npuetu ¢
pemenre ot 12.10.2006 r. m m3menenu c pemenue ot 30.03.2007 r. ma CebBera Ha
nupekropure Ha Y] “CTAHJAPT ACET MEHUJDKMBHT” AJl, onobpeno ¢ Pemenue Ne
562-1® ot 19.04.2007 r. Ha 3amectHuK-TIpencenatens Ha KOH, u3menenu ¢ pemeHue ot
24.06.2008 r. na ChBera Ha nupekToputTe Ha YmpamisaBamo JpyxkectBo “Cranmapt Acer
MenumxmbHT” AJl, ono6peno ¢ Pemenune Ne 725 — JI® ot 09.07.2008 r. Ha 3aMecTHUK-
npeacenarens Ha KOH, usmenenn ¢ pemenue ot 21.07.2010 r. Ha CpBera Ha TUPEKTOPUTE
Ha YnpasisBamo Jpyxkectso “Crangapt Acer MenumxkMmbHT AJl, omoOpero ¢ Pemenue Ne
504 — J1® ot 06.08.2010 r. Ha 3amecTHuk-nipeaceaarens Ha KOH.
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