Axmyanuzupan Kpamwvk
IHHPOCIHIEKT 23 anpun 2010

“CTAHJIAPT MHBECTMBHT BUCOKOJAOXOJEH ®OH1”
JJIOTOBOPEH ®OHJ]

KOJeKTHBHAa cXeMa 3a HHBeCTHPAaHe OT OTBOPEH THUN
B aKIIUU M ABLJTOBH LEHHH KHHKA

Jorosopen ®ona Crangapt HMuBectMbHT Bucokomoxomen Pona, tp. Codms 1463, p-H
Tpuanuna, buznec Lentsp bearapus, Oyn. Butoma 146, er. 1 (“Crannapt MuBectMbHT BucokogoxoaeH
®oupn”, “JloroBopuuss @oun” wiu “DoHma”) e qoroBopeH (OHI MO CMHUCHIA Ha wi. 164a oT 3akoHa 3a
myOnmmaHOTO Tipeqiarane Ha neHHn kKHmwka (“3ITIHK”). ®oHabT € BUI KOJIEKTHBHA CXeMa OT OTBOPEH THII
32 MHBECTUPAHE B aKIIWH, IBJITOBH IEHHU KHI)KA 1 MHCTPYMEHTH Ha mapudHus nasap (kparkocpounu LK,
0aHKOBM JIENIO3UTH 1 JIp.). DOHABT € pa3zelicH Ha ASJI0BE, KOUTO MMOCTOSIHHO ce TIpeiarar 3a nmpoaaxoa Ha
WHBECTUTOPUTE M H3KYITyBaT OOPATHO IO TAXHO JKEIaHNE.

Horoopamar ®oHA HE € IOPUANYECKO JIMIE M CE OpPTaHM3Wpa W YIPABISABA OT YIPABISIBAIIO
IPY’KECTBO, KOETO B3MMa BCHYKH pEHICHUS OTHOCHO ChIIECTBYBAHETO, (YHKIHMOHUPAHETO U
npekpaTsiBaHeTo Ha PoHpa.

QDOoHIBT € yupeneH U BIrcaH B perucTbpa Ha Komucusara 3a ¢urancoB Hanzop (“Komucusta™) Ha
30.12.2005 r. u U3BBPINBA ACHHOCT O]l TOCTOSIHHUS Haa30p Ha Komucusra.

YupasasiBamo JIpyxkectBo Ha Ponna e “Cmanoapm Acem Menudscmvum” AJ], chC cenanuine u
aapec Ha ympasnenue: rp. Codus 1463, p-u Tpuaguna, buznec LlenTsp boirapus, Oyin. Buroma 146, et 1 ;
tem:  (+359 2) 815 9840, dakc: (359 2) 815 9841, enmektpoHen aapec (e-mail):
office@standardinvestment.bg, enekrponna crpanuna B MatepHer (web-site): www.standardinvestment.bg.
VYmpasnsaBamoro JpyXkecTBo € MOMy4YWsIO pa3pelleHHe 3a OpraHu3vpaHe M ymnpasieHue Ha CraHmapt
HusectmbHT Brucokomoxonen ®@oug Ne 784 - JId /21.12.2005 r. ot Komucusra.

HNuBectunuonnn Ilocpexnumu Ha PoHAA, KOUTO CKIIOYBAT HMHBECTUIMOHHUTE CHEIKH B

M3'BJIHEHUE HA HapeXJaHuATa Ha YTpaBisBaioro JpyxecTso, ca:
. “Cmanoapm Hneecmmvum” AJ], cbc cemanmiie U anpec Ha ymnpasieHue: Tp. Codus 1463, p-u Tpuagmma,
bmsuec Lentsp Boarapus, Oyn. Buroma 146, er 1 ; tem: (+359 2) 815 9840, dakc: (+359 2) 815 9841, emexTpoHEeH
agpec  (e-mail):  info_office@standardinvestment.bg,  emextponna crpanuna B Wurtepuer  (web-site):
www.standardinvestment.bg.

° «HMw Amupum Menxyn [leueprep Anonum [llupxkemuy, ¢ aapec: Typuwst, rp. Uctanbyn, Emn Kynenepu Kyne —
2, Kar. 12-13-14, 4. Jlesenr, Ten.: (+90212) 350 23 18; 350 20 00, daxc: (+90212) 350 23 19; enexrponen aapec (e-
mail): yahmetoglu@isyatirim.com.tr; enekrponna crpanuiia B8 Marepuet (Web-site):www.isinvestment.com

. “VnuKpeoum Bynbanx” AJ], e cbe cepanuiie u aapec Ha ynpasienue B rp. Codus, . ,,Cs. Henens” No 7.
Brniucano B Thproeekust peructbp 1o ¢.a. No 2010/1990 r. o omnmca na CI'C, EMK 831919536.

. Paiiaiizen 6anka AJl, rp. benrapn e cbe ceganumie Ha ynpasieHue Cepowusi, enrpan, Oyn. ABHOH, 64a

U Bpoxep CA, rp. Bykypel e cbc cenanuine Ha ynpasieHue PymbHus, Bykypem, yia. Bokca 7, an. 1, e-mail:
bucuresti@ssifbroker.ro

. VYyn & Kbmnbau Qaiinennsn CepBuCHC a.c., € CbC cefanuine Ha ynpasienus Yexws, [Ipara 110 00,

Vaclavske namesti 772/2, www.wood.cz

Banka Jlemosutap Ha Donma e “VwuKpeoum bByibanx” AJ], ¢bC cemaiuiie W aapec Ha
ynpasnenue: Tp. Codus 1000, paiton ,,Be3paxkmane”, mi. "Csera Henens" Ne 7, enektponeH aapec
(e-mail): custody@unicreditgroup.bg u Murtepuer crpanuma (web-site): www.unicreditbulbank.bg.
bankara Jleno3utap chxpansaBa aktuBute Ha CtanaapT MuBecTMbHT Bucokogoxonen @OHI U KOHTPOIUpA
HETOBUTE OIEPAIlMU M U3YUCIIIBAHETO HAa HETHATA CTOMHOCT Ha akTuBUTE Ha DOH/A.

Onutop Ha loroBopuus ®oun e Heau /Jumumposa Lllonosa — I'eopeuesa, aapec: rp. KazaHibk,
yi. “Enensaiic” Ne 3, nunnom 264/1994 r.

KOMUCHSATA 3A ®PUHAHCOB HAJI3OP E ITIOTBBPANJIA ITPOCIIEKTA C PEHIEHHME Ne 784 - 1® OT
21.12.2005 r., KOETO HE E IPEIIOPBKA 3A HHBECTUPAHE B IIPE/UIAT'AHUTE JAJIOBE.
KOMUCHSATA 3A ®PUHAHCOB HAJI30P HE HOCH OTTOBOPHOCT 3A BEPHOCTTA N
IIbJIHOTATA HA CBABPKXAIIUTE CE B ITPOCIIEKTA JAHHMU.
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HAKOU U3ITOJI3BAHU TEPMUHUA:

AKIMHU ca JUTOBH ITEHHU KHIDKA, TaBallld MIPaBO HA TIac B 0OMIOTO ChOpaHWe Ha aKIHOHEPHTE, IIPaBO Ha
JUBUIEHT U JIMKBUAALIMOHEH JSJI.

JABJroBM HEHHM KHH:KA ca OONUraiuuy W APYT'H MOAOOHM LEHHM KHIKa ((UHAHCOBH WHCTPYMEHTH),
BB3HUKHAJIM B PE3YJITAT Ha IIPEJOCTABEH 3a€M OT IPUTEKATENsI Ha KHIKATa Ha TEXHUS EMHUTEHT.

B®Bb ¢ “brirapcka dpormosa 6opca — Codus™ AJl

HeTtHa cToiiHocT Ha akTuBUTe HA DOHAA € pa3IuKaTa MEXAY CTOMHOCTTA HAa BCUYKU aKkTWBU Ha DoHIa
MUHYC CTOWHOCTTA Ha BCHYKH HETOBU 3abJDKCHHS. ToOBa € “00rarcTBOTO” Ha MPUTEKATECIUTE Ha JSIIOBE OT
donpa.

I[I/IBepCI/I(l)I/IKaIII/IH € MHBCCTUIIMOHHA CTpaTervsd 3a HaMallIBaHC Ha PHUCKaA IMOCPEACTBOM HHBECTUPAHC B
Pas3siindHu KaTeropuu HWHBECTULIUMH: AKIHWHU, 06erau1/11/1, U T.H., BKIIOUHUTCIIHO B ICHHHM KHIW)XXa OT €JHa
KaT€ropus, HO U3JaAC€HU OT pa3JIMYHN €EMUTCHTH U OT PAa3JIMYHU OAbPKaBU.

JIMKBUIHOCT 03HAaYaBa BH3MOXKHOCTTA 32 CBOCBPEMEHHA MPOJak0a Ha aKTUB BBB BCEKH JKEJIAH MOMCHT,
0e3 11a ce moHecaT IICHOBH 3aryOH Mpy Mpoaxkdara CIpsiMo Ma3apHUTE HUBA.

HNHBECTULHUOHHA UTHOOPMAILUSA

HNuBectuuuonHure neyan Ha Crangapt MusectmbHT Bucokonoxonen @oup ca:

e HapacTBaHE CTOIHOCTTa Ha MHBECTHLMUTE B AsioBe Ha POHJA MOCPEICTBOM peau3upaHe Ha
MaKCHMAaJIHHS Bb3MOXKEH J0XO0J IIPH MOeMaHe Ha YMEPEH 10 BUCOK PHCK;

®  OCUTYpsIBaHE JIMKBUJHOCT HA UHBECTULIMUTE B Js710B€ Ha DoHIa.

Hama curypuocrt, uye Cranpapr WuBectMbHT Bucokogoxomen @®onp 1mie mnocTtursHe
WHBECTUIIMOHHUTE CH LIEH.

NuBecTunuonHaTta crpareruss u noautuka Ha Cranpapr MuBectmbHT Bucokogoxoaen @oHn
MPEJIBUK/Ia PEaTM3UPAHETO OCHOBHO HAa KAlMTAJOBU I€YAIOW, B IO-Mallka CTENEH - W MPUXOIH OT
JIUBUJICHTH, KAKTO M TEKYIIH JIOXOIU OT JBJTOBH IICHHW KHW)XKA W JPYrd (PUHAHCOBHM MHCTPYMEHTH. 3a
MOCTUTaHEe Ha WHBECTUIIMOHHHUTE IEIH Ie Ce IMpuiIara CTpaTerus 3a aKTUBHO YIIPABJICHHE HA HETOBUS
nopTdeilst oT IeHHH KHIKA, (UHAHCOBY aKTUBU U TIAPUYHU CPEICTBA.

C ornmex mocturaHe Ha HHBecTUIIMOHHUTE Iienu Ha Cranmapt MaBectmbHT Bucoxomoxomen ®ownp,
VYnpasnsBamoTo pyskecTBo me HHBecTHpa HabpaHuTe cpencTBa Ha PoHIA NPEUMYLIECTBEHO B JIMKBUAHU
aKUUM, THPrYBaHM Ha peryjiupaH mazap B bbiarapus. MHBecTMUMHTE B IBJITOBM LEHHHM KHWXKA, U
WHCTPYMEHTH ¢ (PUKCUpaHa JJOXOAHOCT e C€ M3BHPIIBAT MPEAUMHO C IIeJ MOIbPKaHe Ha TUKBUIHOCT U B
MOMEHTH Ha Na3apHU cbTpeceHus. [lo-koHkpeTHO, cbriacHo [IpaBunara Ha JloroBopaus ®oHJ, HETOBHUTE
aKTHUBH 1e OBbJAT MHBECTHPAHU B CIEIHHUTE TPYIH LIEHHU KHIXA U Ipyrd (GMHAHCOBU aKTHUBH, U B PAMKHTE
Ha JIOJIyTIOCOYEHUTE MaKCUMATHHA MTPOIEHTH:

1. akuu B Apy’>KeCTBa, ThPTYeMH MpaBa W JPYTH IIEHHW KHIKA, €eKBUBAJICHTHU Ha aKLWHU B JIPY)KECTBA,
JIOTyCHATH A0 WIH ThPryBaHU Ha perynupad masap no wi. 73 311U unm TepryBanu Ha Apyr peryiaupaH
nazap B bearapust — 10 90% ot aktusute Ha PoHAa;

2. aKuu¥M B JIPYXKECTBa, THPTYEeMH IpaBa M APYTY IIEHHUW KHIDKA, €KBUBAJICHTHH Ha aKIHWU B JPY>KECTBa,
JIOTyCHATH A0 WIH ThPryBaHU Ha perynupad masap no wi. 73 311U unm TepryBanu Ha Apyr peryiaupaH
naszap B Abp:KaBa YJleHKa, KaKTo M JOIYCHATH 3a ThProBUs Ha opHIMaeH nazap Ha ¢oHaoBa Oopca UM
TBPTYBaHH Ha JpPYyT pETylHpaH ma3ap B TpeTa AbP:KaBa, KONTO € BKIIOYEH B CIHUCHK, OJOOpEH OT
3aMecTHUK-TIpECeAaTelIs W/Win ocoueH B al. 3 — 10 90% ot aktuBute Ha DoHA;

3. aKuuM © 0s108e Ha IPYrd KOJEKTHBHU MHBECTHLHUOHHH CXEMH, MOJIYUYHIN paspelicHUe 32 W3BbPIIBAHE
Ha neiiHocT chriacHo [upextuBa 85/611/EMO Ha ChbBeTa W/Wid Ha OPYrd KOJEKTUBHU MHBECTHILIMOHHU
cxemu mo cmuchia Ha § 1, T. 26 or JIP ma 3IIIIIK, c¢bc cenanumie B bbarapusi, B Apyra abp:aBa
YIeHKA WJIH B TPeTa Ibp:KaBa, OTrOBapsIy Ha U3UCKBaHUATA Ha wi. 195, an. 1, T. 5, 6. “a” 3IIIK, npu
ycJa0BHe, Ye ChIJIACHO YCTaBUTE M IMpaBWJaTa Ha Te3U KOJEKTUBHU MHBECTUIMOHHM CXEMM T€ MoraT Aa



Horosopen ®ounx “Crangapt UuBectmbHT Bucokogoxonen @oun”
Axmyanuzupan Kpamvk I[Ipocnexm

uHBecTUpaT 00110 He moBeye oT 10 Ha cTO OT aKTUBUTE CH B APYTH KOJIEKTUBHH MHBECTHLIMOHHHU CXEMH —
1o 10% ot aktuBHuTe HAa DOHIA;
4. pnorose B OaHKH, IJIATUMH MPH MMOMCKBAaHE WM IIPH KOUTO CHUIECTBYBA MPABOTO 1a OBAAT U3TETIICHH IO
BCSIKO BpeMe, U C JaTa 70 Majexa He moBeue oT 12 Mecena, IpU yclloBHE 4e 0aHKaTa € ChC CeIalHIle B
Peny6nuka bearapust unm B apyra Ibp)kaBa WiCHKa, a KO € ChC CeJaJIUILE B TPETa AbPKaBa, IPU yCIOBUE
ye € 00eKT Ha OjaropasyMHH IpaBWIa, KOUTO 3aMECTHUK-IIPEACENATENST CMATA 32 CKBUBAJICHTHU HA TE3U
chIacHo npaBoTo Ha EBponeiickus cpro3 — 10 50% ot aktuBute Ha PoHAA;
5. o6mo 10 90% ot axTuBHTE HA DOHAA B:
a) LIEHHM KHM)Ka W MHCTPYMEHTH Ha IapUyYHUs maszap, eMUTHpaHu oT PemyOnmka Bearapust winm npyra
I'bpXKaBa YJeHKa,;
0) MHCTpPYMEHTH Ha MapUYHMS Ma3ap U3BBH Te3H, THPryBaHH HA PeryJiupaH ma3ap, ako BbPXy €MUCHITa
WIN EMHUTEHTa Ha Te3U WHCTPYMEHTU CE€ OCBILECTBSIBA HAI30p C LEN 3alluTa Ha BIOXKUTEIUTE WIIH
BJIOTOBETE, TapaHTHpaHu OT PemyOnuka bbarapus wnu gpyra appkaBa 4WIEHKA, EMUTHUPAHH MM
rapaHTapand oT bbiarapckara HapomHa OaHKa, OT IeHTpajiHa OaHKa Ha Jpyra Abp)KaBa WICHKa, OT
EBpomneiickata nenTpanna 6anka, ot EBponeiickust chio3 Wi OT EBporelickata HHBECTUIIMOHHA OaHKa, OT
TpeTa IbpKaBa, a B ClydauTe Ha (eaepaiHa IbpkaBa - OT €IMH OT WICHOBETE Ha (eaepanHaTa AbpKaBa, OT
myOnMYHa MEXIyHapoAHa OPraHu3allks, B KOSITO YiIeHyBa ITOHE eHa JIbpKaBa YeHKa,
B) IICHHM KHW)Ka U MHCTPYMEHTH Ha MapUYHUs 1a3ap, EMUTUPAHU WM FapaHTUpaHd OT Junara mo 6. “6”
(6e3 Tesm mo 0. “a”), W mOMyCHATH JO WU THPTyBaHM Ha peryjaupan mazap mo w€wi 73 3IIOU wmm
TBPTYBaHU Ha JAPYr peryiupad masap B P bearapus mnm B apyra appikaBa 4wieHKa, WIH JIOMyCHAaTH 3a
THProBusi Ha o(uIMalieH ma3ap Ha (QoHIoBa Oopca WJIM ThPryBaHW Ha JPYr PEryjiupaH masap B Tpera
IbPKaBa, KOMTO € BKIIFOUEH B CIMCHKA, 0100pEH OT 3aMECTHUK-TIPECEAATENs] U/UIU € IOCOYEH B all. 3;
6. MIOTeYHH OONMralMy M IPYTU ABITOBU LIEHHU KHIDKA, M3JaJeHH OT OBITapCcKU WM Hy>KIECTPaHHH
0aHKH, NOMyCHATH 10 WJIM THPryBaHU Ha perynupad mazap no uia. 73 3[IOU wiu ThpryBaHu Ha ApyT
perynupas naszap B P bearapus win B apyra appkaBa 4i€HKa, WIK JOIYCHATH 3a ThProBUs Ha O(UIMATICH
naszap Ha GoHmoBa 60pca WK THPryBaHH Ha APYT PEryJIHpaH maszap B TpeTa Obp)KaBa, KONTO € BKIIIOYCH B
CIHCBKA, 0100peH OT 3aMeCTHHK-TIPeceaTeNs W/ e mocoyeH B ai. 3 — 10 30% ot aktuBute Ha DoHAa;
7. KOpIOpaTHBHU oOiuranuu (M3BBH TE€3HW MO T. 0), APYrd JBJITOBUM IEHHW KHW)KAa W WHCTPYMEHTH Ha
MapU4YHMs Ma3zap, JOITyCHATH 10 WM ThPryBaHW Ha perynupad nasap no 4i. 73 3IIOU unm TepryBanu Ha
Ipyr perynupan naszap B bearapus — 10 50% ot aktusute Ha QoHAa;
8. IIcHHU KHMXa U MHCTPYMEHTH Ha TapUyHUs Ma3ap, eMUTHPAHU WU FapaHTUPaHU OT PErHOHATHHM WJIH
MecTHM opranu Ha P bbiarapus, Ha qbprkaBa WieHKa MM Ha TPETa JbprKaBa, TOMyCHATH A0 WU ThPryBaHU
Ha perynupad nazap mo wi. 73 3IIOU win TepryBaHu Ha Opyr peryiaupaH nasap B bwirapus wim B apyra
JbpKaBa 4JIeHKa, WK JIOIYCHATH 32 ThProBUs Ha oduIpaleH mazap Ha GoHgIoBa 6opca WK ThPryBaHU Ha
Jpyr peryjiupaH Ta3ap B TpeTa IbpXaBa, KOWTO € BKIIOYEH B CIHCBHKa, 0J00peH OT 3aMecTHHK-
TpeJiceaTest /K e mocodeH B ail. 3 — 10 50% ot aktuBute Ha DOHAA;
9. IBITOBY NEHHM KHIKA M MHCTPYMEHTH Ha MApUYHMS Ma3ap, JOMYCHATH JI0 UM ThPTyBaHU Ha PeTyIupaH
nazap no wi. 73 3[I®U wiu ThpryBaHM Ha APYr PETyaupaH Ma3ap B JApyra Abp:KaBa YJIeHKa, WIH
JOITyCHATH 3a ThProBUs Ha oHUIMaleH Na3ap Ha GoHI0Ba Oopca WM ThPryBaHH Ha APYT peryjupaH nasap
B TpeTa AbPiKaBa, KOKTO € BKJIIOUEH B CIIUCHKA, 0100pEeH OT 3aMeCTHHUK-TIpeceaaTessl U/UiH € TOCOYeH B
ai. 3 — 10 50% ot axTuBuTe Ha Donpa;
10. Hackopo M3AaACHM IIEHHH KHMXKa, aKO YCJIOBUATA HA €MHCHATA BKIIOYBAT IMOEMaHE Ha 3ab/DKEHUE Ja
ce HCKa JIOMyCcKaHe M Ja ObIaT JOIyCHATH B CPOK HE MO-IBJIBI OT €JHa TOAWHA OT M3aBaHETO MM 3a
Thproeus Ha “bwirapcka ¢pongosa 6opca - Codus” AJ] winu Ha apyr oduilManeH nasap Ha apyra GpoHI0Ba
Oopca wiau ApPYr peryjiupaH Ia3ap, BKJIIOYEH B CIUCHK, OJOOPEH OT 3aMeCTHHK-NIpeaceiaTesis W/ Wiu
MIOCOYEH B all. 3;
11. npyru, nomyctumu cbrimacao wi. 195, am. 1 3IIILK nenHn kAWK ¥ MHCTPYMEHTH HA TApUYIHUS 1a3ap
— 110 30% ot aktuBuTe HA DOHA;
12. apyru n1omycTUMH OT 3aKOHA LIEHHH KHIDKA W MHCTPYMEHTH Ha MapUyHUs 11a3ap, U3BbH IOCOUYEHHUTE B T.
1-11, BKIIOYMTENIHO TaKWBa, KOUTO HE ca JOIYCHATH 0 W/WIM THPryBaHH Ha peryjvpaH Ias3ap, KakTo U
(hMHAHCOBH MHJICKCH, TMXBEHH TPOIICHTH, BallyTa U BaJYTHH KYpPCOBE, JOKOJIKOTO € pa3pelieHo OT 3aKoHa
— 10 10 Ha cto oT akTuBHUTE HA POHA.

ITazapure B TpeTH AbpKaBW (3a€IMHO C WM W3BBH ITOCOUCHUTE B CHHCHKA, OMOOpEH OT 3aMECTHHUK-
Hpe,Z[CC,Z[aTeJ'IH), Ha KOUTO q)OHZ[”bT MOIXKE J1a UHBCCTHUPA CBIJTIACHO HpaBI/IJ'IaTa CH ca:

e B Typuus — Istanbul Stock Exchange;

e B CppOus — Belgrade Stock Exchange, u
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e B X®wpBatus — Zagreb Stock Exchange.

VYnpasisBaoTo Ipy>KeCTBO MOKe Jja MHBECTHpa He noBede oT 10 Ha cTo oT akTuBHTE HAa POHAA B IICHHU
KHW)Ka ¥ HHCTPYMEHTHU Ha IApUYHUS 11a3ap, pa3auyHu oT Te3u T. 1 - 11.

IIpu HOpMastHM oOcTosiTencTBa, CtanmapT MuBecTMBHT BucokomoxonaeH @oHI Bb3HaAMEpsIBA 1a HHBECTHPA
MPEeIUMHO B aKIIWH, JOMYCHATH JO WM THPTyBaHH Ha peryiaupaH mazap B bearapus (oxomo 90% ot
AKTUBUTE); ICTBT HA JBITOBUTE IICHHU KHIKA, HHCTPYMEHTHTE ¢ (DUKCHpaHa JTOXOJHOCT M HHCTPYMEHTHUTE
Ha TIApUYHHSA T1a3ap, BKJI. OAHKOBH JIEMO3UTH, Iie € okojo 10% ot axtuBuTe. KOoHKpeTHaTa CTpyKTypa Ha
aKTUBUTE II€ 3aBHUCH OT MOMEHTHHUTE Ta3apHH YCJIOBHS M MIe € JAWHAaMHUYHAa B TPaHUIUTE Ha
TOPENOCOYCHUTE OTPaHHYCHMYSI.

HNcropuyecku 1aHHM 32 IeHHOCTTA HA 10TOBOPHHS (POH].

Ilapaecpagpvm npedcmass ucmopuuecku pe3yimamu 3a NOCieoOnume 3 omuemuu nepuooa —
2007 u 2009 e. Husecmumopume mpsoeéa 0a umam npeosud, ue pe3yimamume OM USMUHALU
nepuoou He ca UHOUKAmop 3a Ovoeuju.
Cmpykmypa u 0b6em Ha uH8eCmMuyuoHHUsL nopmaeiin

31.12.20072. 31.12.20082. 31.12.2009z.
AKTHB
CToiHOCT B % OT CTOHHOCT B % OT CTOHHOCT B N
% OT aKTHBa
JIeBa aKTHBa JIeBa aKTHBA JIeBa

1. Tlapu4mu cpeacTBa B Kaca 38003.85| 0.20% 37117.43| 0.84% 66 875.19 1.39%

2. [Tapuynu cpeacTsa 1no
pa3IUIaaTeIHA CMETKU 1333412.91 7.07% 37 307.62 0.84% 321 099.09 6.66%
3. lerro3utu 0.00 0.00% 500 000.00| 11.25% 363 489.94 7.54%
4. JIbNroBY IEHHU KHUXA 0.00 0.00% 8 022.55 0.18% 20 390.83 0.42%
5. Akuun 17 391 224.63| 92.19% 3729979.97 | 83.95% 3852 728.19 79.92%
6. Bzemanus 101 828.67 0.54% 130 619.89 2.94% 196 337.24 4.07%
7. Pazxomu 3a Obaenm nepuoan 0.00 0.00% 0.00 0.00% 0.00 0.00%
OBIIO | 18 864 470.06 | 100.00% 4 443 047.46 100% 4 820 920.48 100%

CuHeproH XonauHr Al; 1O. Marapun-BT ALl; 8.99%

TNomcko Mueo ALL; 0.06% Apyrn akmeu; 10.55%

0.19%
BarnkaH Mosey Afl; 0_17%05epwe O6eanHeH\ XonamHr

AL; 0.16%
OnosHolnHkoB Komnnekc

AL £ Kbppaxnm; 8.74%

Xumumnopt ALl; 7.93%
YyryHoneeHe ALl; 0.22%

BankaHkap-3APA ALL; 0.43%

Ennpom 3EM All; 0.46% Opecoc ALl - BapHa; 6.16%

BankaHkap-Pekopa ALl -
Mnoeawus; 1.42%

X Bunrapusa ALL; 1.63%

Cs. Cs. KoHcTaHTVH 1 EneHa X-
r ALl - BapHa; 1.86%

Buoset Al-Mewepa; 5.11%

poydBaHe u Jo6MB Ha He

>xum Al - AumuTpoBrpag; v ra3 ALl - NneBeH; 4.58%

2.66%

uctpont All-TposiH; 2.88

KaonuH ALl - CeHoBO; 4.52%

CnbHYeB 6psar ALl - K.K.
CrbH4eB 6psr; 2.84%
1auHr BapHa A Al-BapHa;
2.92%

3bpHeHu XpaHu Bonrapus
An; 4.25%

. o
Mormmepwn Al - esHs; MNetpon ALl; 3.98%
3.29% M+L Xvnapasnmk AL -

KazaHmbk ; 3.91%

®aBopuT Xong Al - Codms ;
3.75%

LIKB Afl; 2.94%

Enma ALl - TposiH; 3.39%

Cmpyxmypa na akmusume Ha ¢ponoa kem 31.12.2007 .



Horosopen ®ounx “Crangapt UuBectmbHT Bucokogoxonen @oun”
Axmyanuzupan Kpamvk I[Ipocnexm

3BHEHW XPpaHU BBArapus EAL -

Codur; 0,18% Opyri akTuen; 16,10% ®m Opecoc Afl - BapHa; 9,92%

BRD - GROUPE SOCIETE GENERALE
5.4:0,45% B OnoEHO-LIMHKOE Komnaske A, -

Kuparman; 8,89%
EBPOXOJIA BLATAPMA AL ; 0,65%

MWen MHBECT XoAanHr AL - Codua;
0.71%

W 0. FarapuH-BT ALl 7.39%
Bankankap-3APA AL 0,73%

UKB AL; 1335 —— A

= Fama Kaben A - Cvonan; LQV
- ¥ .
CO®APMA AL ; 2,32% / BuoeeT Ad-Mewepa: 65,17%

= Monumepwn AL - AesHA; 2,65%
= MawcTpoii Af-TROAH; 5,82%

= CnbHuesB6par Al - kK. CABHUEE
Gpar; 3,02%
= Mpoy4BaHe U A0BHE Ha HedT K ras

Afl-Nnesex; 5,11%
™ Cs. Ce. KoncTanTir u Enena X-r

Afl- BapHa; 3,47%
= KaonuH Afl- CeHoso; 4,01% B ML Xungpasani ALL- Kasannsk ;
5,10%
® ZppHeHW XpaHu Bearapus AL
4,49%

W Enma Afl- TpoAH; 5,09%

= Xumumnopt AL 4,50%

Hnsecmuyuume 6 akyuu xamo npoyenm om akmugume Ha ¢onoa kvm 31.12.2008

EUROCASH. 0.51% Tama KaBen Afl - Cronsk; 0,76%
CiMSA ; 0,96% ;0,913 TEKFEN HOLDING; 0,90%
KUMAL; 0,44%
Komercni Bank; 1,15%
Bankankap SAPA Al oBauraums;
0,42%

Baskankap-3APA AL; 0,22%

m {EZa.s;1,19%

Telefonica O2 CR; 1,22%

= ASSECO POLAND; 1,27% \
= MOL; 1,31%

= Philip Marris £R a.s5.; 1,35%

m Onceto-LivHkos Homnaeko AL -
Kepamani; 8,53%

= Opecoc A1 - Bapra; 6,856%

= Buoset A0-Newepa; 6,61%

= KB AM; 1,40%

= ING BANK Slaski; 1,53% W 0. FarapuH-BT AL 6.27%

= ANTEPOH AACMLL; 2,11%
= CO®APMA AL ; 2,11% m M+ Xmapasamk AL - KasaHmbk ;
4,33%
= Mpoydsate W ACOHE Ha HedT 1 ras Al
- Mneser; 2,20%

= Momamepi Al - desnn; 2,77%
P AL A = Crueues GpAr Afl- K.K. CTeRuss GpAr;

4,30%
W SupHetk Xpark Bwarapus AL; 3,37%
B Mawerpoit AL Tpoan; 3,64% m Xummmnopt AL; 4,21%

= Enma ALl -Tpoan; 4,14% B Kacmuk ALl -Cercso; 4,15%

Hnsecmuyuume 6 akyuu xamo npoyenm om axkmugume Ha ¢onoa kvm 31.12.2009

W3MuHanuTe mo4YTH TpHU FOJWHU OT HAYAJIOTO Ha ChIIECTBYBaHE Ha ()OHJIA MO3BOJISABAT Ja
ce 000CcO0sT JBa MPOTHUBOMOJOXKHU TEPHOJA, CHhOTBETCTBAIIM HA PBCT W Chaja. B mepwona a0
HoemBpu 2007 sICHO ce OTKpOsiBa TMOJOXKHUTETHATa AWHAMHUKA Ha Ta3apa. XHUIOTeTUYHATa
nuaBectuisa ot 100 neBa 3a To3W mepuoxa jmoctura 268 jnema 3a ¢onma cpemy 220 3a SOFIX.
Meceuute crnen HoemBpu 2007 enHO3HAUHO NMpPEMHUHAXa MO 3HaKa Ha cnajna. Tyk GOHIBT OTHOBO
cleqBa Iasapa, HO IO HAYMH, KOHTO JaBa MPEIMMCTBO HAa HWHBECTHUTOPHUTE IMOj ¢opMaTa Ha
ChXpaHEeHHE Ha TAXHOTO OOorarcTBO. B Kkpast Ha mepuoaa, XMIOTETHYHATA UHBECTUIIMS BHB (DOH/IA
npoctura 61.00 nesa, mokarto ta3u B SOFIX - ensa 41.03 nesa. OCHOBHMSAT M3BOJI, KOWTO MOXKE J1a
Ce HampaBW OT TPEACTaBIHETO Ha (POHIA 3a TMEepuoAa OT HAYajIOTO HAa HEroBOTO MYOIUYHO
mpejajiarane €, 4e B IEpUOJa Ha PBCT (OHIA YCIsABA Ja OCHUTYpH IO-BHCOKA OT I1a3apHaTa
JIOXOJIHOCT, a B YCIIOBHS Ha CTaJl — MO-HUCHK CMaj OT TO3U Ha masapa. ToBa ce MocTura upes3 JBe
OCHOBHU TIOJIUTUKU: 1) MOIbpKaHEe HA IIOCTOSTHHO BUCOK JISUT HA aKIUUTE B IOPTQeitia— 61130 10
MaKCHUMaTHO BB3MOKHUSA 90% 1 2) MOCTOSTHEH MOHUTOPUHT U MOCTOSIHHA CETIEKIIUs Ha aKIUUTE C
11eJT KOHIIECHTPUPAHE BbPXY BUCOKOIOXOTHUTE aKTUBU
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JloxoaHocT HA XUNOTeTHYHA HHBecTHLHs oT 100 B, 32 mepuoaa 1.3.2006 — 31.12.2008*

28018 ——SOFIX
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* I'padukara nu300pa3sBa pa3BUTHETO Ha XUMOTeTHYHA nHBecTUHA OT 100 mB. BBB (OHIA, CpaBHEHA C TEOPETUUECKA HHBECTULIHSA
B SOFIX. Hauanoto Ha onepanusaTa chbBIaga ¢ MyOIMIHOTO Tpemiarane Ha Gonna (Mapt 2006), a HHBECTHIMOHHHUAT XOPHU30HT €
1o kpast Ha nexemBpu 2008.

Cnabara TUKBUAHOCT HA ma3apa mpe3 1suiata 2009 ronvHa, 3aTpyAHsABaIIE ASUCTBUATA 11O
npecTpyKTypupane Ha moptdeitia Ha ¢onnma. [IpogaxkOnm Ha akmuu HAa OBJITAPCKH KOMITAHUU
CTaBaxa Bb3MOXXHH €MHCTBEHO B PEAKUTE JTHU HA OKMUBIICHUE HA Ma3apHUTe, KaTo MOCTEIEHHO ce
3aIeNsXxa CpeICTBA ¢ OrJie]] MHBECTHPAHE B IMO-A00pH aNTePHATUBY HAMUPAIIYU CE B MPEACTUTE HA
IpyTH pa3BUBAIIM ce Mazapu. B kpas Ha roauHara paMepa Ha MHBECTHIIMHTE B UY>KICCTPAHHU
aktuBu Oe Omm3o 12% cnpsamo 1% B Hauanmotro Ha 2009. Excnosunusita B akUuu, ThpryBaHU
qyXXJAeCTpaHHU pEeryJIupaHu Ma3apuH, C€ YIpPaBlisABa aKTHUBHO KaTo B ObJelle CTOMHOCTTA M IIe
Bapupa B 3aBUCHUMOCT OT OYaKBAHHATA 3a OTJEIHUTE KOMITAHUH U Ta3apH, ChIIOCTABEHH CIIPSIMO
SOFIX u akuuuTe ThbpryBaH! B CbCTaBa MY.

JloxoaHOCT Ha XUNMOTeTHYHA HHBecTHIHS OT 100 ;1B. B HavyajoTo Ha 2009 r.*

— DFSIHF

140 BEM . S0F | K

130 BEM 119.13BGN

110 BEN

116.33BGN

*  Ipagurkama u3obpassea passumuemo Ha xunomemu4Ha uHsecmuyus om 100 6. 6be (OHOG, CPABHEHA C MeopPemuYecKd UHEeCMUUUs 6
SOFIX. Hauanomo Ha onepayuama e 31 fekemspu 2008 2., a UHBECMUYUOHHUA X0pUu30HmM e 8o Kpasa Ha exkemepu 2009 200uHa.
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CpaBHI/ITeJIeH AHAJIN3 HA CBOTHOIICHUETO PUCK-AO0XOJHOCT HA ([)omla*

Bucokonoxome SOFIX Bucokogoxoaen SOFIX Bucokxomoxosn SOFIX
H (o donp eH GoHJ
2009 2008 2007

Hoxonnocr 16.33% 19.13% -74.20% -79.06% 44.61% 39.36%
CrangapTHo o 0
OTKJIOHEHHE 18.33% 33.26% 30.28% 41.48% 27.14% 28.27%
CrangapTHo
OTKJIOHEHHE HAl 13.88% 26.30%
cpeaHaTa 18.29% 25.17% 15.17% 17.34%
CranaapTHo
OTKJIOHEHHE IO 12.25% 20.88%
cpeaHaTa 24.51% 33.48% 22.75% 22.59%

* TlosicHeHWst KbM Tabnumara: JOXOAHOCT-TOANIIHA JOXOTHOCT 32 CHOTBETHHUS IEPHOM, U3MEpeHa KaTo pas3iiiKa CTOHHOCTTa Ha
eIUH I B HA4YaJlOTO M Kpas Ha mepuoja (3a (GoHma) WM CTOHHOCTTa Ha MHIEKCa B HAYaJloToO M Kpas Ha nepuona (3a SOFIX).
CrannapTHo oTkJoHeHHe - CTaTHCTHYECKa MsIpKa 32 IIPOMEHIIMBOCTTA Ha JIOXOJHOCTTA Ha €IHO MHBECTHIMOHHO JpyxecTBo. [1o
abCOJIOTHA CTOWHOCT CTaHJAPTHO OTKJIOHEHWE CHTHAIM3MpA, 4Ye IMPOMEHIMBOCTTA HAa pe3yiNTaTuTe € Owia roisma, T.e.
HCTOpUYECKaTa BOJIATHIHOCT Ha (oHma € BHcOKa. M3MepeHO € 4pe3 CeIMUYHa JOXOAHOCT 3a IIEpHOJ OT CIHAa TIOJWHA.
IHoaycTaHJaPTHO OTKJOHEHHE HAJl CPeJHATA JI0X0AHOCcT - OOXBala caMO TEe3M OTKIOHEHMATA OKOJO CpeHaTa, KOHTO ca C
TIOJIOXKUTENHA T0CcOKa; IT0JyCTAHIAPTHO OTKJIOHEHHME MO CPeIHATa A0XOAHOCT - OOXBalla caMoO TE3M OTKIOHEHHATA OKOJIO
cpellHaTa, KOMTO ca C HeraTUBHA MOCOKa,;

Ot pannute B Tabmumara ce Bwkaa ye J(® Cranmapt MuBectMbHT Bucokomoxonen ¢oHp
nokasBa 1mo-100pu pesyatata oT SOFIX 0THOCHO ChOTHOIICHHETO PUCK-IT0XOAHOCT. Haii-cuiaHo ToBa
ce 3a0ens3Ba NMpU JAOXOJHOCTUTE MPE3 pa3NMYHUTE M3CIEIBAaHU Mepuoau. Bernpeku ue mpes nenus
MIEPHO/ Ha CBIIECTBYBAHETO CH Brcokomoxomaus GoHI uMa mo-Bucoka goxoaHoct ot SOFIX, To Toit
MOKa3Ba M BHHArd TIO-HUCKO CTAHJIAPTHO OTKJIIOHEHHE OT CBOsi OeHYMapK, KOETO JI0OKa3Ba
ONTHMATTHOCT MEXIY CHOTHONICHHETO PHCK-IOXOAHOCT. SICHO ce BIKIa MPEBB3XOACTBOTO U IIPH
CTaH/JapTHUTE OTKJIOHEHUS MOJX W Haja cpeaHara. KaTro M3pa3eHOTO MPEeUMYIIECTBO ce HaldIo/1aBa
npe3 2008 roaumHa, KOraTo CTaHIAPTHOTO OTKIOHEHHE Ton cpeaHaTta € 24%, MmodyTHu HWACHTHYHO C
npeaxogHaTa CWJIHA roauHa, nokato aaHHuTe npu SOFIX coyar cTaHmapTHO OTKJIOHEHHUE MO
cpennara 3a 2008 roxuna ot 33.48%, koero € ¢ nmoBeue oT 10% mo-BUCOKO OT MPEeaXoHATa TOANHA.
CnenoBarenno, QoHapT He e yBenmuuun down-side pHcKa cH, BBIPEKH CEPHUO3HHUTE Ma3apHU
cprpecenns. [Ipe3 2009 ronmna poHABT, MOKA3Ba MO-100P0 CHOTHOIIEHUE PHUCK-T0XOAHOCT OT
ungexca SOFIX. PuckbT Ha (poHAa U3MepeH CbC CTAHAAPTHO OTKJIOHEHHE € MOYTH 2 MbTH NOo-
HHUCKO OT PHCKA HA HH/IEKCA Mpe3 0TYETHATA roINHA.

2009 2008 2007
HerHara cTOMHOCT Ha aKTUBUTE B
HAYaJIOTO HA epHoIa 4436 316.44| 18864 470.06| 10383 232.73
HetHaTta cTOIHHOCT Ha aKTUBUTE B
Kpast HA EPHOJA 482092048 | 4 435316.44| 18864 470.06
CpennaTa HETHA CTOMHOCT Ha
AKTHBHTE 3a NepUoaa 394558243 11037 277.56 | 16 314 169.42
[Iponmanenu msutoBe 213 837.1648 112 294.50 417 482
OO0OpaHO M3KYIICHH JISJI0BE 392 158.744 154 190.56 301 650
O0eM Ha CIIeIKHUTE 3a MMOKYIIKa Ha IICHHH
KHIKA 1817623.898| 287443421 7373193.45
O0eM Ha CIEJIKUTE 3a Mpoak0a Ha IEHHH
KHIKA 1609038.8| 3117678.31| 6533602.92
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Pasxoou, cevpsanu c delinocmma na ¢ponoa

Bux paszon 1.01.-31.12. 1.01.-31.12. 1.01.-31.12.
2007 2008 2009
Taxcu 3a KOH 100.2 300 300
Taxkcw 32 OB 600 600 120
Taxca Banka oenosumap 0 349.35 0
Onauropcku 1000 16800 7200
Pasxonu 3a pexiama 400.8 20504.37 63753.14
Pasxonam 3a 1] 0 984 612
Br3Harpaxaenne Ha V]| 650 317.24 487502.48 177501.67
bankoBu Takcu 3a MPEBOJIHU OTNEpaIUH 2280.82 312 1343.18
ESE;(;BH et sa Tpatiedep a et 46686.76 30647.34 13724.54
Pazxomu 3a banka nenosurap (MeceqHo 10690.44
BB3HAarpaXkaeHue u 3a nposepka Ha HCA) 22579.65 10018.1
Hpyru 745.36 447 18859.89
ObULIO PA3XOIN 692 154.77 568 164.64 294 104.86
Cpenna croiinoct Ha HCA 3a nepuona 16 314 169.42 11 037 277.56 3945 582.43
Ianen b. % om cpeonama HCA 3a 1.01.-31.12. 1.01.-31.12. 1.01.-31.12.
nepuoda 2007 2008 2009
Taxkcu 3a KOH 0.00% 0.00% 0.01%
Takcu 3a BOBb 0.00% 0.00% 0.00%
Taxca banka denosumap 0 0.01% 0.00%
OnuTopcKH 0.01% 0.22% 0.18%
Pasxou 3a pexiiama 0.00% 0.24% 1.62%
Pasxomu 3a 11/] 0.00% 0.02% 0.02%
Br3rarpaxnenne Ha Y /| 3.99% 4.48% 4.50%
BaHKOBH TaKCH 3a MPEBOHU OTICPALIUU 0.01% 0.00% 0.03%
EEEQ(;BI/I TaKCH 3a TpaHC(ep Ha IEHHH 0.20% 0.26% 0.35%
Hpyru 0.14% 0.12% 0.27%
Pasxonu 3a banka nenosurap (MeceqyHO 0.48%
BB3HArpaXKAeHue 1 3a nmpoepka Ha HCA) 0.01% 0.00%
OBLIO PA3XOAHU 4.24% 5.36% 7.45%
3abenesxncka: * ca ombenazaHu MmeceuHOMO 6b3HAZPANCOEHUE HA Oamkama Oenosumap u maxkcama 3d

nposepra na HCA.

I[pyl"ﬂ HMHBECTUIIMOHHHU CTPATEIrM U TEXHUKH

[IpaBunara nHa ®oHma MO3BOJISIBAT NMpWIATaHE HA MOAXOSIIN CTPATETHH W TEXHUKU 3a Npeana3BaHe OT
nazapeH, BaJyTeH W JpPyrd pucKoBe (“XeKupaHe”): CHIENKH C OIIUH, (PIOYbpPCH, CyaroBe W JAPYTH
nepuBatu. CHenmkWTe C JEpUBATH Ca CBBP3aHW C PaA3IUYHA U TIO-BUCOKH PHCKOBE, OTKOJIKOTO MpPH
TpagULMOHHUTE WHBecTUIMU (BK. “PuckoBu ¢axTtopu: PuckoBe mpu m3nonsBane Ha aepuBat’). Hama
CUT'YpHOCT, Y€ MOJOOHH CHENIKA M TEXHUKH, aKO OBbAAT OCHIIECTBEHH, 1Ie ObAaT ycnemHu. Bp3mMokHoCTTa
3a M3IMOJI3BaHE Ha MOCOYEHUTE CTPATeTHH W TEXHUKH MOXKe Jia ObJie OrpaHHYeHa OT Ma3apHUTE YCIOBHS,
KaKTO U OT peTyJaTUBHU NpaBUjla U U3UCKBAHU.

Bw3morxkno e Crannapt MaBecTMBHT Brcokonoxonen @oHA, B CHOTBETCTBHE ChC 3aKOHA, Jla KYITyBa LICHHU
KHIDKa C YyroBOpKa Nla TH Tpojane oOpaTHO Ha mpojaaBada (Te3nW CHCIKH HaW-00IIO ca IO3HATH KaTo
JIOTOBOPH C YyTOBOPKa 3a 00paTHO M3KYITyBaHE WM “perno” cuenku). Te3w JOroBOpH MOTAT J1a C& CKITI0YBAT
NpU Pa3JIniHU yCJIOBUSI OTHOCHO CPOK, NeHHUpaHEe Ha IIeHAa Ha 00paTHO M3KYIyBaHe W oOe3leveHue, B
3aBHCHUMOCT OT KOHIOHKTYpaTa U MOCTUT'HATaTa JOrOBOPEHOCT ¢ KOHKPETHHUSI KOHTpareHT. CKIIOUBaHETO HA

8
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TaKWBa JIOTOBOPH OMXa MOTJIM Ja ONTHMH3UPAT PEHTAOMIHOCTTA M JUKBHIHOCTTA Ha JloroBopHus doH,
KaTO HETOBHUTE KOHTPAreHTH IIE CIIE/IBa J]a OTTOBapAT Ha BUCOKH M3MCKBAHMUS 332 KPEIUTOCIIOCOOHOCT.
Koraro VYmparnsiBamoro J[pyxkecTBo cuuTa, 4e ca HaNMIE HEOOMYAlHU OOCTOSTENCTBA, ONpaBIaBaIld
3alUTHA MHBECTUIMOHHA CTPATErysl WM HE Ca HAJIUIE JOCTATHYHO MOAXOIAIIM 3a UHBECTHUpPAHE LIEHHU
KHIKa, aktuBuTe Ha Cranmapt MaBecTMBHT Bucokomoxomen ®ona Morar aa 0bpmat TpanchopMupanu 6e3
OTrpaHWYeHNE B OAaHKOBH JETIO3UTH.

Puckos npo¢uia Ha Bamara unBecrunus. lMaBectunusara B gsanose Ha QoHJIa ce CBbp3Ba C IIOEMAHE Ha
yMEpeH 10 BHUCOK pHcK, Tbid Kkato Crangapr WuBecTMbHT Bucokomoxomen @onn mpeniara
JIUBEPCUGHIIPAH TPOAYKT, CTPYKTypHpaH IPEJUMHO OT aKIUH, W B IO-MajKa CTENEH OT JIBJITOBU
(MHAHCOBM MHCTPYMEHTH M OT WHCTPYMEHTHM Ha mapuyHus mna3zap. OCHOBHHTE PHCKOBE, CBBP3aHU C
uHBecTupaHeTo B qsutoBe Ha Ctangapt MuBectmbHT Bucokogoxonen ®@oun ca: [lazapen puck - puckbT OT
3aryOu, BB3HHMKHAJIM OT IPOMEHM B MAa3apHATEC IIEHM HA WHBECTHIHMOHHUTE HHCTPYMEHTH, B KOHUTO
naBectupa Pounna; Kpeoumen puck - N3AaTEIAT, CHOTBETHO JIUIETO, TAPAHTUPAIIO JBJITOBH IEHHN KHIKA
WIM WHCTPYMEHTH Ha MapUyHHA masap, B kouto uHBectupa Cranaapt MuBectMbHT Brcokogoxomen ®oux,
MOJKE J1a He € B ChCTOSIHHE HJIH Ja OTKaKe J1a U3IUIATH JBDKUMUTE JINXBU WIN TIIaBHULA;, OnepamueeH puck
- PUCKBT OT NPEKHM M KOCBEHH 3aryOH, CBBP3aHM C TPEIIKM WJIM HECHBBPIICHCTBA B CHCTEMaTa Ha
opraHusalys, HeJOCTAaThYHO KBaTH(PUIUPaH ITEPCOHAaN, HeOIAronpUATHH BHHIIHU CHOUTHUS OT HEe(hPUHAHCOB
xapakrep; Jluxeuden puck - BeposTHocTTa DOHABT Ja HE NOCpEIIHE 3aABIDKEHUATAa CH HOpaau
HEBB3MOXKHOCT Ja C€ IMOJydYd a/JEKBAaTHO (DMHAHCUpPAHE WM JIMKBHIHW aKTUBH; [lonumuuecku puck —
NposiBsiBA C€ NMPU BBH3HUKBAHE HA HEOIArONPHUSTHU BBHTPEUTHOMONUTHYECKH CHTPECEHUS M TMPOMSHA B
MKOHOMHYECKOTO 3aKOHOJATENCTBO; Puckoge npu usnonzearnemo na 0epugamiu — OCBEH TOPENOCOYEHHUTE
nas3apeH, KpeIuTeH U JUKBHICH PUCK, ICPUBATHTE HOCST U CIICIIM(DUIHHUTE 32 TAX YIPABICHCKH PHCK, PUCK
Ha JIOCTOBUS e(eKT U PHCK OT MOTPEITHO OIEHSIBAaHE Ha JIePHUBaTA.

Cneosa 0a umame npedguod, ue cmouHocmma na oanogeme na /lozogoprnus @ono u 00x00vm om max
Mozam 0a ce ROHUdICam, neYandama He e 2apAHMUPAHA U UHEECIUMOPUNE NOEMAanm PUCKA 04 He
6B3CMAHO6AN UHGECIUYUAMA CU 8 NbeH pasmep. Hneecmuyuume 6 0san06e na Cmanoapm
Hueecmmvum Bucoxoooxodoen @ono e ca zapanmupanu om 2apanHyuonen HoHo uiu no opy2 HauuH.
IIpeoxoonume pezynmamu om oeitnocmma Ha /lozosopruus DoHO HAMam 8PB3KA C ObOeuume
pesynmamu om He206ama OeiHoCH.

OTHOCHO PUCKOBETE, CBBbP3aHU C JieiiHOCTTa Ha DOHa, BIXKTE TIO-TIOIPOOHO
[Ienaaus Ipocnekt Ha Crangapt MuBectMbHT Bucokogoxoaen ®oua.

Ilpopua Ha TUNMYHMA WHBECTUTOP. HMHBecTUIMOHHUAT mpoAykT Ha Cranmapt WHBeCTMBHT
Bucokonoxonen ®oHp e ch3ganeH 3a ymna (TpakaaHd, GUPMH, HHCTUTYLHMHK), KOUTO: (a) ca TOTOBU Ja
moemMaT YMEPEH J0 BHCOK WHBECTHIIMOHEH PHCK, C IIeJ peain3hpaHe Ha MO-BHCOK noxof; (0) kemasar ma
uMar curypHa u Obp3a JMKBUIHOCT, O€3 TOBa Ja HapyllaBa MOCTUTHATHUS JIOXOJ OT MHBECTHIUATA; (B) ca
TOTOBH J1a MHBECTHPAT MAapUYHU CPEJICTBA B CPETHOCPOUEH IUIaH; (T) MCKaT Ja AMBEpcU(UIMpaT pUcKa Ha
coOCTBeHUs cu MopTdeii; (1) UCKaT mapuTe UM Ja c€ YIPaBIABaT OT NPOPECHOHANUCTH Ha (PUHAHCOBUTE
Ha3apu.

Cuurtame, ue pasioere Ha Cranpapt MuBecTMBHT Bucokxomoxomen ®oHA ca HOAXOISAIIM 3a
OBJrapCKu M YyXKIACCTpaHHU (PU3MYCSCKH JIKIa, GUPMH M MHCTUTYIIMH, KOUTO JKEIasT Ja MHBECTUPAT 4acT
OT cpejcTBaTa CH Ha (DMHAHCOBUTE Ma3apu, B JUBEPCUDUIIMPAH MPOIAYKT, CTPYKTYPHUPaH MPEIAUMHO OT
aKII1H, IPU CPETHO IO BUCOKO HUBO HA PUCK U BB3MOXKHOCT 32 MMOCTUTaHE HA MTO-BUCOKA JIOXOAHOCT.
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NKOHOMMNYECKA HHOOPMALIUA
JdanbuHo odaarane

Ilo-0ony e npeocmaeena Haii-obwja uHGOpMayus OMHOCHO OanvUHUs pedcum Ha DoHOa u Ha
UHBECUMOPUME OMHOCHO 00X00U, CEbP3AHU C npumedicaganume om msax Osiose. B unmepec na
uHgecmumopume € 0da ce KOHCYJIMmupam no KOHKPEmHU 0GHbYHU 6bRPOCU C OGHBYHU eKCREPMU.

Kopnopamueno oanvuno oonazane na Cmanoapm Hueecmmovum Bucoxoooxooen @ouo.
[leuanbara Ha Cranmapt MuBecTMBHT Bucokogoxonen ®onp, kaTto moroBopeH ¢ona, He ce obmara ¢
KOPIOPAaTUBEH JaHbBK.

Oobnazane 0oxooume nHa npumedrcamenume Ha osanose om Donoa.

[To mpuHLMT, TOXOOUTE OT CACIKH C JsuioBe Ha DoHOa B ciaydauTe Ha OOpaTHO M3KYyIyBaHE Ha
JsToBeTe WiH mponaxkba Ha msutoBete Ha DonpoBata bopca (kammramoBaTta medanba) — BHXK. TO-IOITY
“Jloxox Ha WHBECTUTOPUTE”, HE ce obnaraT. Te3u moxonu ca HeoOmaraeMu 3a MECTHUTE (DM3MUYECKH JIMIA U
3a YyKJIECTpaHHUTE JUIa (HO C M3KIIOYeHUEe Ha (PU3MYECKH JINIA, KOUTO HE Ca YCTAaHOBCHH 32 JaHBUHH
1eau B JbpkaBa — wieHka Ha EC wnm apyra appikaBa, MpuUHaAIEKaIa Ha EBponeiickoTo HKOHOMUYECKO
MPOCTPAHCTBO), CHOTBETHO C TAX C€ HaMajsdBa CUETOBOAHHWS (MHAHCOB PE3YNTaT MpPHU OIpeNeIsHe Ha
JaHbYHUS (PUHAHCOB Pe3yiTaT Ha IOPUANYECKUTE JIMIA, KOUTO TOJJISKAT Ha obJaraHe Mo pena Ha 3aKoHa
3a KOpHopaTuBHOTO moxoxoauHo obarane (3KI10). Cneapa na ce uma NpeaBuUI, Y€ MPH 3aryda OT CACIKHU C
JISUTOBE, JINIIATa, KOUTO TMOJIexaT Ha oOmarane o pefa Ha 3KI1O, me ciensa ga yBennyaT C4eTOBOJAHUS CH
(hMHAHCOB pE3yiTaT C OTPHUIATENHATa Pa3lIMKa MEXIy MpoJakHaTa M MpHIOOWBHATA IIEHA Ha JISIIOBETE.
Kanuranosara neuanba, moxydeHa OT JIMIA, KOUTO HE ca YCTAHOBEHH 3a JaHBYHU LIENH B IbpXKaBa — WICHKA
Ha EBpomneiickus cpi03 Wi B Apyra Abp:kKaBa — WieHKa Ha EBpONnelcKOTO HKOHOMUYECKO MPOCTPAHCTBO, €€
obmara ¢ 10%-TeH oKOHYATEIIeH JaHBK

Pasxozm, CBbP3aHU ¢ UHBECTUPAHETO B CTaH}]apT HNHBeCTMBHT BHCOKO)IOXOZIeH (I)OH)I

Pa3xoam, 3amuianmianu oT HHBecTUTOpHUTE. VIHBECTUTOPUTE HE 3aIUlalllaT Pa3Xold 3a MOKYIKa U
ChOTBETHO 3a 00paTHO U3KyIyBaHe Ha JisioBe Ha Cranmapt MHBecTMBHT Bucokonoxoaen ®oua TUPEKTHO
ot ®oHja B opucute Ha YparisapamoTo JpyxecTBo.

EBenTyannuTe pa3xoau 3a u3gaBaHe Ha JCMO3UTapHA PA3KMCKa, aKO MWHBECTUTOPBT/IPUTEIKATEIIAT
Ha JISJI0BE JKeJlae TaKaBa, KaKTO W 3a M3MpPAIaHeTo 0 MoIlaTa Ha ajpeca Ha MHBECTUTOPA Ha JOKYMEHTH,
CBBP3aHU C MOKYNKaTa/00paTHOTO W3KYIyBaHE Ha JIAJIOBE, CE 3aIlIallaT OT/ACIHO OT HHBECTUTOPUTE U ca B
pasmep jio 7 (cemem) sieBa.

Axo HWHBECTUTOPUTEC KYITYBAT U IpOAABAT AAJIOBC Ha CTaHILapT HuBeCTMBHT BI/ICOKO,Z[OXO,Z[GH (DOH,I[
Ha b®b u mon3Baiiku YCIYIUT€C Ha MHBCCTHUIIMOHHU NOCPCAHUIIA, TC MOXKE [a 3aIllIaTAT AOIbJIHUTCIIHU
TaKCU 1 KOMHCHUOHHH.

Pa3xoam, 3anmamann or ®onma. Te3u pasxoau ce mpucmagaTr oT akTtuBure Ha CraHAapT
MuBectmbHT Bucokonoxoaen @oH]T M Taka KOCBEHO €€ MOeMAaT OT BCUUKHU MTPUTEXKATENN Ha JSII0BE.

3a cMeTka Ha DoHZA € BBE3HATPAKIACHUETO Ha YmpaBisiBamoTo JpyxecTBo, uniito pasmep ¢ 1o 4.5% ot
CpeJlHaTa roJIMIIHA HETHA CTOMHOCT Ha aKTHBHTE. YTpaBisIBamoTo Jpy>KECTBO MOXKE J1a CE OTKaX€ OT 4acT
OT TOBA Bb3HArpa)/JicHUE.

3a cmeTka Ha DoH/a ca U CIICTHUTE Pa3XOau:

® BCHYKH pa3xoau 1o yupensBaneto Ha JloroBopuus ®oHA, BKIOUUTENHO Takcu Ha Komucusra 3a
W3/laBaHEe Ha pa3pelleHuEe 3a OpraHu3upaHe u ympamieHue Ha @DoHga, Takca Ha bopcara 3a
MpueMaHe 3a ThbproBus Ha nanoBete Ha DoHpga, Takca Ha LleHTpanHus neno3uTap 3a perucTpupaHe
Ha asutoBeTe Ha DOHIA, KAKTO M Bh3HATPAXKICHUSI Ha KOHCYJITAHTH;

e BB3HarpaxJeHue Ha bankara Jleno3urtap — cbriacHo goroopa ¢ bankara Jlernosurap;

e BB3HATPAXKACHWS W TAaKCH HA WHBECTHUIIMOHHWTE MOCPEAHHITM, OaHku, bopcara m llenTpamHus
JIETIO3UTap, U JPYTH MOJO00HH, CBBP3aHU C HHBECTHpaHe Ha akTuBHTE Ha JloroBopHus oH;
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® BB3HATPAXKICHUETO HAa OJUTOPUTE 3a 3aBEepKa Ha TOAUINHUSA (UHAHCOB OTYeT Ha JlOoroBopHUS

®oHJ, pa3xoauTe 3a pekiiaMa U MapKeTUHr Ha DoHIA, 32 KOHTAKTHU C UHBECTUTOPUTE, TEKYLIUTE

TaKCH 32 Ha/30p, WICHCTBO U Apyru nonobnn Ha Komucusra, bopcara u LlenTpanaus nemno3utap u
JIPYTU IbPKaBHU OPraHU U UHCTUTYLMH, CBbp3aHu ¢ AeiHOCTTa HA DOHAA;

®  DPa3XOJAUTE MO OCHINESCTBEHH CHACIKU C IEHHU KHWKA WIN JPYTU JTUKBUIHU (UHAHCOBU AKTUBU U
MIpU TPEOIEHKA Ha MHBECTUIIMUTE B TAKUBA IICHHU KHUXKA U aKTHBH, Pa3XOAUTE OT OTPULIATEITHU
KYPCOBH DAa3JIMKH, W3BBHPEIHU Pa3XO[y, KOUTO HE ca MO BUHA HA JUTHXKHOCTHH JIUIA, KaKTO U
JIPYTH Pa3xoAH, OTPeIeIeHN 10 TIPEIBUICHHS B 3aKOHA e,

e Jipyru pasxoau, nocoueHu B [IpaBunata Ha doHma kKaTo pa3xoau 3a HErOBa CMETKA, ChACOHH U
JIPYTU Pa3XxoJH, CBBbP3aHU ChC 3alUTa MHTEPECUTE Ha MPHUTEKATEIUTE Ha AsioBe B JloroBopHUA
DoHJ, KAKTO U APYTH U3BBHPEIHU Pa3Xx0u, CBbp3aHu ¢ JeHHOCTTa Ha PoHa.

OCHOBHHU UCTOPHUYECKH JaHHU 32 ONEpaTUBHUTE pa3xoau Ha PoHja ca npeacTaBeHu no-rope B [lpocnexra.
TbPI'OBCKA NTH®OPMAIUA

OmnpenelisiHe HA HETHATA CTOWHOCT HA akTHBUTe Ha Monaa. EMucruonHara (MokynHaTa) 1eHa U
1eHaTa Ha oOpaTHO W3KyIyBaHe Ha JisuioBe Ha DOHAAa ce OCHOBaBa Ha HETHATa CTOMHOCT Ha HETOBHTE
aktuBu (“HCA”) Ha equn msin. UzuncnsaBanero Ha HCA nHa Crannmapt MaBectmbHT Brucokonoxonen ®oHn
ce m3BbpiiBa kbM 17:00 vaca Bceku paboten aen. HCA Ha eaun gs ce nonydaBa kato HCA na Crannmapt
NusectmbHT Bucokonoxonen @oux ce pasjenu Ha Opost Ha qsutoBeTe Ha DoHa B 00pbBILCHHE.

IMokynka u mpoaa:xkda Ha asiioBe. [lo MpaBUIO MHBECTHTOPUTE MOTAT BCEKM pabOTEH NEH, OT
09:00 1. mo 15:00 4., ma 3aKynar ¥ npojanat oopatHo asutoBe Ha Cranmapt MHBecTMBHT BucokomoxoaeH
®DoHJ, KaTo MOAamaT MOPBYKH 32 IMOKYNKAa, CHOTBETHO 3a OOpaTHO W3KYyIyBaHE Ha ISIIOBE, 3a€THO C
HEOOXOMUMHUTE PUIIOKEHHS KbM Hesl, B CIIeTHUTe OUCH, OCUTYpEeHH OT YTpaBisBamioro [pyxecTso:
o 1p. Codus 1463
p-u Tpuanuna, busnec Llearsp bbarapus, Oyn. Burtoma 146, et 1
ten: (+359 2) 815 9840, dakc: (+359 2) 815 9841
e rp. Bapna 9000
yi1. “Can Credano” Ne 3
Ten.: (359 52) 699 550, 699 551, daxc: (+359 52) 699 553

[Ipu onpeneneHn ycinoBUs WHBECTHTOPHT OM MOTBI Aa 3aKyIy M J1a npoxaane asiuoe Ha DoHma u
Ype3 UHBECTUILIMOHEH nocpeqHuK Ha bDb.

Kak na 3akynum asiioBe Ha Cranaapt UnBectMbHT Bucokoaoxonen ®ouHa. 3a a 3aKymuTe
nsutoBe Ha DoHja, TpaOBa J1a MojaieTe MOphYKa 3a MOKYIKA ¢ HEOOXOIUMUTE MIPUIOKEHUS KbM Hesl U Jia
3arIaTUTe MeHa (EeMHCHOHHA CTOMHOCT). EMuUcHOHHaTa cTOMHOCT Ha equH s ¢ paBHa Ha HCA Ha enuH
IS, OTIpe/ieieHa 3a JIeHs, CIISABAII] ICHs Ha ITprUeMaHe Ha MOphUKaTa.

HoquKaTa CC MIIBJIHABaA OO0 pasME€pa Ha BHECCHATa OT HMHBECTUTOpPA CyMa, pas[aciicHa Ha
ornpeacjicHata CMUCUOHHA CTOMHOCT Ha €AUH JAJ1, KaTo 6pOSIT Ha 3aKYIICHUTE LCJIN OAJIOBE CE€ 3aKpPbBIJIABa
KbM IMO-MAJIKOTO LAJIO YUCJIO, a CPCIy OCTaTbKa OT BHECCHATA CyMa CC MU3JlaBa YaCTUYCH A1 IO peaa,
MNpEABU/JICH B IIpaBUJIaTa Ha HCHTpaJ'IHI/Iﬂ ACTO3UTAap.

Kak nga nmpomamem asiioBe Ha Cranpgapt UuHBectMBHT Bucokomoxomen ®ona. Ilo mpasuio
unBecturopute B Crannapt MuBectmbHT Bucokomoxonen ®onnx morar na nponaaat odpatHo Ha ®onna
CBOHTE [ISJI0BE BCEKM pabOTeH JAeH B oducuTe Ha YmpasisaBamoTo [pykecTBo, KbJIETO ce NMpHeMaT U
HOPBUYKHUTE 32 MOKYIIKA Ha JISUI0Be. 3a Ja pojafere o0OpaTHO CBOUTE [SUIOBE, CiIelBa J1a I0JaeTe OpbUKa
3a 00paTHO U3KYIyBaHE, C HEOOXOAUMHUTE MPUIOKEHHUS] KbM Hesl.

Crannmapt MuBectmbHT Bucokomoxonmen @oHa u3KymyBa OOpaTHO CBOMTE AAJIOBE IO ILI€HA Ha
oOpaTtHO u3KynyBaHe, paBHa Ha HCA Ha eauH [su1 U olpeiesieHa 3a JieHs, Cile/Balll IeHs Ha IIpUeMaHe Ha
nopbukara. [lpu M3maA€HN YacTUYHU JSUI0BE, LieHaTa HAa oOpaTHO M3KYyNyBaHE HA €JUH YaCTHYEH ISl €
paBHa Ha HCA Ha enuH 1551, yMHOXEHA 10 YacTTa OT €AMH 151 51, IPUTEKaBaHa OT MHBECTUTOPA.
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B m3kirounTeNnHHM Ciy4ad W ako OOCTOSITENICTBATa IO HajaraT, M0 PEHICHHE Ha YTPaBJsaBaIlOTO

HpyxecTtBo 006paTHOTO M3KyIyBaHe Ha asioBe oT DoHma MoXxe BpeMeHHO fa 0be crpsHo. [loprukute 3a

O6paTHO H3KYITyBaHC, KOUTO Ca MNOJAaJC€HU CJIC[ CIIMpaHC Ha O6paTHOTO H3KYITyBaH€, HC IOIJIC)KAT Ha

U3IIBJIHCHUE. B Te3u ciaydyam oOpaTHOTO M3KYIyBaHE Ha JSUIOBE C€ W3BBPIINBA 4pe3 MOJaBaHE HA HOBU
MMOPBHYKH CJIeT HETOBOTO BH30OHOBSBAHE.

IyonuxyBane na HCA, Ha eMICHOHHATA CTOWHOCT W IleHaTa Ha 00paTHO M3KynyBaHe. Bcexu
paboteH aeH YmpasisBanioro JpyxectBo obOspsBa B Komucusra, kakto u B opucute Ha Y/ “Cranmapr
Acetr MeanmxmbeHT AJl, kbaETO ce npemiarar msuioBeTe Ha @onma, HCA, HCA Ha enuH msu1, ieHara, 1o
KOATO ce mpomaBar msuioBere or DoHIa W IleHaTa HAa OOpPATHOTO MM H3KyIyBaHe. Y IIPaBIISIBALIOTO
HpyxectBo o0sBsiBa B Komucusara 3a (UHAHCOB HAI30p, HAa CBOsTAa WHTEPHET CTPAaHHWIA, HA
UHTEPHET CTpaHuIa: WWW.investor.bg, kakro u B oducute, KbAETO Cce IpearaT AsjaOBEeTe Ha
®onna, HCA, HCA nHa equn 1511, 11eHaTa, 1o KOSTO ce mpojasar JsuioBere oT PoHja U 1ieHara Ha
00paTHOTO UM HM3KYIyBaHe. YIpaBisBamoTo [[pyxecTBo mybiaukyBa Ta3u WH(pOpMAIUsS U BB B-
uute “[lapu”u ,,JIHeBHUK” Half-MaJIKO JIBa I'bTH MECEYHO.

Joxon Ha wunBectuTropure. HeTHusT p0X0om OT HWHBECTHpaHe Ha akTuBuTe Ha CraHgapt
MNuBectmbHT Brcokonoxonen @OHI ce OTpa3siBa B HApaCTBAaHE HA HETHaTa CTOMHOCT HA aKTUBUTE Ha
HoroBopuust @oH, a OT TaM U Ha CTOMHOCTTA Ha AsioBeTe oT @onpa. Twri kaTo, chriiacHo cBouTe [IpaBuia
Craumapt WuBectmMbHT Bucokomoxomen @Oona He pasnpeneis H0XOId MEXKIy HWHBECTUTOPUTE,
MIpUTEXKATEUTE Ha Js10Be OoT DOHIa MOraT /1a YCBOST yBEIHUYEHATa CTOMHOCT HAa WHBECTHIMATA CH TOJ
(opmara Ha KammTanoBa medanOa (TIOJOXKHUTETHA pa3dKa MEXIy NpOoJaXHaTa IIeHa W IIeHaTa Ha
npuaoOuBaHe Ha JSUTOBETE), T.€. KaTO MPOAAAaT NMPUTEkKABAHUTE OT TAX JsuioBe Ha DOHAA WM Ha JIPYro
JIe.

Hao3opna ovpicasna uncmumyyus: Komucus 3a puHancoB Hanzop Ha PenyOnmka brirapus

3a no-noopoona ungopmayua uneecmumopume cieosa oa ce 3anosnaam c Ilvanua Ilpocnexm
Ha Cmanoapm Hneecmmvum Bucokodoxooen @ono

JonbaHnTe/IHA HH(pOPMALHSA

[lomyuaBane Ha gombiHMTeNHa WHbopMarus 3a Cranmapt WuBectMBHT Bucokomoxomen donp,
KaKTO M O€3IUIaTHO MPEIOCTaBIHE Ha MbJIHUA [IpOCHEKT M Ha MOCHEAHHMS NyONMKYBaH TOIMIICH U
TpuMecedeH oT4yeT Ha DOH/A, IpU MOUCKBAHE OT CTpaHa HAa WHBECTHUTOPHUTE, 3aIKMCBAIIM JSJI0OBE, MPEIN U
cJIe/l CKJIIOUBAaHE Ha JOroBopa, Moxke Ja ce ochiiecTBy oT Y/ “Cranmapt AceT MeHuxMBHT A/Jl:
e B neHtpanuus opuc B rp. Codusa 1463, p-u Tpuaguua, busznec Llentsp bvarapus, Oyn. Butoma
146, et 1, Tem: (+359 2) 815 9840, dakc: (+359 2) 815 9841, mune 3a konTakT: Huroxoc Kpukopos
Kanapsn, ot 9:00 mo 17:30 u.;

e B oduca B rp. Bapua 9000, yn. “Can Credano” Ne 3, texn.: (+359 52) 699 550, 699 551, dakc: (+359
52) 699 553, nune 3a konrakT: Hukonait loo6pymxancku, ot 9:00 mo 17:30 u.;

e Ha MuTrepHeT cTpanuna: www.standardinvestment.bg

IIpocnexrsT Ha JloroBopuusT POHI ¥ JOMBIHUTENHA HHOOPMAIHMS MoraT fa ObIaT MoJydeHn U OT
“bvneapcka ¢ponoosa bopca — Cogpus”™ A/].

logumauTe M MexauHEUTE (hrHaHCOBU oT4eTh Ha Crannmapt MHBectMbHT Bucokomoxonen ®onp,
JOKJIAINTE 32 JCWHOCTTa M OJAMTOPCKUTE JOKIANW ca JAOCTHIIHH Ha TOPEIOCOYCHUTE aJpecH, KaKTO U ce
ny0nukyBat B peructbpa Ha KOH mo wi. 30, an. 1 or 3akona 3a Komucusra 3a prHAHCOB HAI30P.
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JonynoanucatoTo e, B KAYECTBOTO CH Ha MPEACTABIABALIO Y IPABIIsBALIOTO Jpy»kecTBo, ¢ noamuca cu,
nososxeH Ha 23 anpun 2010 r., aeknapupa, ye [IpocrieKThT 0TroBaps Ha 3UCKBAHMATA HA 3aKOHA.

3a Ynpaeaasauwyomo Jqpysicecmso “Cmémapm Aem Menuosxemvum” AJ,
delicmeawqo 3a cuemra Ha Jozosopen @onp-~Crandapm Husecmmvrum Bucokodoxoden ®ond”:

\ f
Y /

Credan Credanos,
Hsnwanumenen oupexkmop

ey S
£
Chi/
IMnamen Tbres,
Ipeocedamen na Cveema na dupexmopume
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