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“CTAHIAPT HHBECTMBHT BUCOKOJAOXOAEH ®OHI”
JOI'OBOPEH ®OH/

KOJEeKTHBHAa cXeMa 32 HHBeCTHPAaHe OT OTBOPEH THUN
B aKIUU M B IBJITOBH LEHHHM KHHXKA

HoroBopen @ounpa “Crangapt HMuBecTtMbHT Bucokonoxonen @®onza” (Hapu4aH MO-I0TY
“Crangapt HuBectmbHT Bucokomoxonen ®onn”, “JloroBopuus @®onx”’ wmi camo “Donma”),
OpraHu3HMpaH W yImpaBisiBaH oT YmpamisBamo [pyxkectBo “Cranmapt Acer MeHUIKMBHT  AJl
(“VYupasmsiaioro JpyxecTBo”), W31aBa/mpo/asa AsUI0BE, IPSIOCTABSIINN SAHAKBY MpaBa Ha TCXHUTE
npurexarend. Bcexkun paboren men Cranmapt MuBectmMbHT Bucokomoxonen ®onp mpeanara Ha
MHBECTUTOPUTE CBOM JASAJIOBE 3a MpoJaxk0a M I'M U3KYyIyBa OOpaTHO IO TSAXHO XelaHue. bposT asiose
Ha JloroBopHus (OHJ Ce MPOMEHS B 3aBHCHMOCT OT o0OeMa H3BBPIICHU MPOAKOM M 0OpaTHO
M3KYITyBaHE Ha JISJIOBE.

ITeanusm Ilpocnexkm 3a nyoauumo npednacame Ha o0sanoge na Cmandapm Hueecmmvum
Bucoxoooxooen ®ono (“Ilpocnekma”) cwvowvporca ysaama ungopmayus 3a [locosoprusi @owo,
HeobXo0uma 3a 63emane HA peuleHue 3a uHeecmupamne 8 usoadenume om Donoa O0sanoae,
BKIIOYUMENHO OCHOBHUME puckoge, cévp3anu ¢ Ponda u mecosama Oeunocm. Bue mpabea oa
paszuumame camo Ha ungopmayuama, Koamo ce cvovpica 6 Ilpocnekma. Cmanoapm Hneecmmvrm
Bucoxoooxooen @ono u VYnpasnssawomo Jlpyscecmseo e ca osracmuiu uuxoe jauye oa Bu
npedocmaes paziuyna ungopmayus. Bve Baw unmepec e oa ce 3anoznaeme c Ilpocnexkma, npeou
0a uneecmupame 6 oanoee Ha /Jozoeopnua @ono.

Hneecmupanemo 6 0s106e, GKIIOYUMENHO U30AOEHU OM 002060pHU (POHO08e, KOUMO
usKynysam obpamuo 0snioeeme Cu, € C8bP3aHO C onpeoeieHu puckoge. Bow. “Puckoeé npochun u
pucxosu axmopu” na cmp. 35-39 om Ilpocnexma, cvOvpiCcawy OCHOBHUME PUCKO8e, Cneyupuuru
3a @onoa u necosume osnose.

Ynenoseme na Cwveema Ha Oupexmopume Ha Ynpasnssawjomo [lpyscecmso omeosapam
COMUOAPHO 3a 8pedume, NPUYUHEHU OM He8epHU, 3a0ayicoasamu uiu Henvanu oanuu 6 llpocnexkma.
Cvcmasumenume Ha 2oouwiHume GuHancosu omuemu Ha /o2oeoprus PoHo omeosapsam coIUdapHo ¢
JUYama no npedxXoOHOmMO uspeyeHue 3a 8pedu, NPUYUHEHU OM HeBepHU, 3a0YHcOasawiy U HenviHu
OdanHu 6v6 urancogume omuyemu Ha Ponoa, a pecucmpupanusm ooumop — 3a epeoume, NPUYUHEHU
om 0OUMUpanUme Om He20 (PUHAHCOBU OMYENIU.

KOMUCHUATA 3A PUHAHCOB HAJI30P E HIOTBBPANJIA ITPOCIIEKTA C PEHHIEHHUE
Ne 784 - 1d OT 21.12.2005 r., KOETO HE E ITPEIIOPBKA 3A UHBECTUPAHE B
HPEJJIATAHUTE JAJIOBE. KOMUCHUATA 3A PUHAHCOB HA/ZI3OP HE HOCH
OTIrOBOPHOCT 3A BEPHOCTTA U ITbJIHOTATA HA CbABPKALIUTE CE B
IMPOCIIEKTA JAHHH.
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Kvm nacmoswusn Ilpocnexm 3a nyoauuno npeonazame Ha osnoee na Jloeosopen @ono
3 » ~
Cmanoapm Hneecmmvum Bucoxoodoxoden @ono” e npunoscen Kpamwvk IIpocnexm, xkoumo
cvowBpIica 8 pestome Hau-eaxcHama ungopmayus 3a J{ocoeopuus @Pono, npeocmageHa no
JIleCHO pazbupaem HAYUuH 3a HenPoOPECUOHATHUA UHBECUMOP.

ITonyyaBane Ha jgonbjaHuTeqHa uHHpopmaumsa 3a Crangpapr HHBeCTMBHT
Bucoxkongoxonen ®oHJ, KaKTO M 0e3IUIaATHO NMPeJOCTABSHE HA HACTOMIIUSI MPOCIHEKT,
NpH NOMCKBaHe OT CTPAaHA HAa HWHBECTUTOpPHMTE, 3alMCBAallU [sJIOBe, MOXe Ja ce
ocblecTBH 0T Yrpasisaaiio [pyxectBo “Cmanoapm Acem Menuosxcmovum™ AJ]:
e B nenrpanaus opuc B rp. Codust 1463, p-u Tpuaguma, busnec Llentsp bwarapus,
Oyn. Burtoma 146, et 1 ; tem: (+359 2) 815 9840, dakc: (+359 2) 815 9841, nuue 3a
koHTakT: Huroxoc Kpukopor Kanapsu, ot 9:00 no 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 mo 17:30 u.;

e na MurepHer cTpanuma: Www.standardinvestment.bg

Otrosopen 3a wu3rorBaHero Ha IIpocmekra €. Hueoxoc Kpukopoe Kanapawu
MHBECTUI[MOHEH KOHCYJITaHT M pPBKOBOAMTEN OTHeN “YropasieHue Ha mnoprdeinn” B
VYnpasisaBawmoro [pyxkecTso.

C moanmca cu Ha mocjeaHara cTpaHuia ot [IpocnekTa ropernocoYeHoTo JIHIle, ASKIapupa,
qe:

(1) mpu m3rorBsiHeTo Ha I[IpocmekTa e MoJ0XKMUI0 He0OXOIMMaTa TPHIKa 32 HETOBOTO
CBhOTBETCTBUE C U3UCKBAHUATA HA 3aKOHA,

(2) moxonmkoTo My € wu3BecTHO, HH(popmaiusaTa B IIpocrekra He € HEBsApHA,
MOABEXKAAIlla WIM HEMbJIHA U KOPEKTHO TIPEACTaBsl ChHIIECTBEHUTE 3a
WHBECTHUTOPUTE 00CTOSATENICTBA OTHOCHO JloroBopHUs DoHI.


http://www.standardinvestment.bg/
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CTAHIAPT HHBECTMBHT BUCOKOJOXOJAEH ®OH/I: OCHOBHH
XAPAKTEPUCTHUKH

HoroBopen ®oun Cmanoapm Hueecmmvum Bucokodoxooen @omno:

Crannapt MuBectmbHT Bucokogoxonen oHy € KOJIEKTUBHA CXeMa OT OTBOPEH THUI 32 UHBECTHUpaHE
B aKIIMU U JTBJITOBH LIEHHU KHUXKA, JOMMYCHATH 10 WIM ThPTryBaHU Ha peryiupad naszap B bearapus, B
JIpyra AbpkaBa WICHKa WIM B ONPEAeTIeHH TPEeTH ObpkaBu. JloroBopHusT MoHI MOXKe /1a HHBECTHPA
Y B MIHCTPYMEHTH Ha ApUYHHS 11a3ap, U B IPYTH JTUKBUIHU (PHHAHCOBH aKTHUBH.

Horoopausit ®@oHJ € 000COOCHO HMMYIIECTBO 332 KOJICKTHMBHO HWHBECTUPAHE B TOPEMOCOYCHUTE
WHCTPYMEHTH C OTJIe[] TIOCTUTaHEe Ha WHBECTHIIMOHHHUTE WEend Mo-moiy. DOHIBT € pasjeneH Ha
JISI0BE, KOWTO MTOCTOSIHHO C€ M3/1aBaT/IIpoJaBaT Ha MHBECTUTOPUTE W M3KYITyBaT 0OpaTHO OT TIX.

@OHIBT HE € IpUANYECKO Jule. TOH ce opraHu3uMpa WU YIpaBisiBa OT YIPAaBIABALIO JPYKECTBO.
®DOHIBT € YUPE/ICH U BIIHCaH B perucThpa Ha Komucusara 3a (UHAHCOB HA/A30p Mpe3 Mecell JeKEMBPH
2005 r.

Hueecmuynuonnu yenu: HapacTBaHe CTOMHOCTTa Ha UHBECTULIMUTE HA IPUTEKATEIUTE HA JSJIOBE Ha
®donma ype3 peaauzupaHe HA MAKCUMATHHUS BB3MOXKEH JTOXOJ, NMPU MOEMAaHE HAa YMEPEH J0 BHCOK
PUCK ¥ OCUTypsIBaHE JINKBUIHOCT Ha BIOKEHUETO.

Koii mosice 0a uneecmupa: Jluna, Thpcemy BICOKA JOXOAHOCT, KOUTO OMXa MCKAJIM J1a y9acTBaT Ha
raszapa Ha PHUCKOBH aKTHBHU.

Puckose

Cranpapt WuBecTMBHT BucokomoxoneH ®OHI MHBECTHUPA B aKUUU M IBICOBM LEHHU KHUXKA, U
HpI/ITe)KaTeJII/ITe Ha [OsJ10BE€ Morar naa I/I3Fy6$lT napn HpI/I I/IHBCCTI/IpaHC B IsJIOB€ Ha q)OH)Z[a.
WNuBecTunmsaTa Ha MPUTEKATESIUTE HA JSUIOBE HE CE MMOJI3BA ¢ TapaHIMiITa Ha OAHKOB JICTIO3UT.
Ilazapen puck. ToBa e PUCKBT OT 3aryOM, BB3HUKHAIM OT IMPOMEHH B Ia3apHUTE IIEHW Ha
HUHBCCTUIIMOHHUTEC I/IHCTPYMGHTI/I, B KOUTO I/IHBeCTI/Ipa (DOHI[a.

Kpeoumen puck. VI3gatensar, CbOTBETHO IHUIETO, TApAaHTHUPAIIO TBITOBH IIEHHHU KHUXA, B KOUTO
unBectupa Crannapt MaBectMbHT Brucokogoxonen @oHa, MOXKe a HE € B ChbCTOSIHUE WM J1a OTKaXe
Jla M3IJIaTU ABJDKUMUTE JIMXBHU WM TJIABHHUIA.

Onepamuegen puck. ToBa € PHUCKBT OT TNPEKH W KOCBEHHU 3aryOH, CBBP3aHU C TPEIIKH WU
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHM3alWsi, HEIOCTaThYHO KBAIA(UIMPAH TepcoHal,
HEeOaroNpUATHU BHHIITHU CHOUTHS OT He()UHAHCOB XapaKTep.

Jlukeuoen puck. ToBa e BeposTHocTTa DOHABT Ja HE TMOCpPENIHE 3aABDKEHUATa CH TMOpaaH
HEBB3MOKHOCT 1Ja C€ HOJIyLII/I aICKBATHO (1)I/IHaHCI/IpaHe WUV JIMKBUJIHHW aKTUBU.

Hlonumuuecku puck. Tol ce posBsABa MPH BH3HUKBaHE Ha HEOIATONPUSTHH BHTPEITHOIOIUTHIECKH
CBTPECECHHSI U IPOMSTHA B HKOHOMHUYECKOTO 3aKOHOIATEIICTBO.

Ynpagsiienne n pyHKIIHOHUPAHE

Ynpaenaeawo Jlpyscecmeo. Usnata neitnoct na Crannapt MuBectmbHT Bucokogoxonen ®ownn,
BKITIOUHTEITHO HETOBUSI MHBECTHIIMOHEH MopTdeiin, mpogax0daTa 1 00paTHOTO W3KYITyBaHE Ha JISUIOBE
M pa3KpuBaHETO Ha MHQoOpManus ce ympasisBa oT YmpasisBaimo /[pyxectBo “Crangapt Acer
MennmxmbHT” AL, rp. Codust 1463, p-u Tpuaguua, busuec Lientsp boarapus, Oyn. Buroma 146, et
1; Tem: (359 2) 815 9840, daxc: (+359 2) 815 9841.

banxa Jlenozumap. “YuuKpenut Bynoank” AJl (Hapuyana mo-foiy u camo “‘banka [lemosurap”)
cbxpaHsBa aktuBuTe Ha Cranpapt MuBectMbHT BucokogoxomeH ®PoHJ M KOHTPOJIMpPAa HETOBUTE
olepaLuy ¥ U34MCIIIBAHETO HA HETHATa CTOMHOCT Ha akTuBuTe Ha DoHua.

Hueecmuyuonnu Iocpeonuyu. U1 “Crannapt MuBectmbHT” AL, Tp. Codust; Wi Stupum Menkyn
Heuepnep Anonum lllupxkeru, rp. UcranOyn, «Paiidaiizen Kanuran & NuBectmbHTY, p. bykypen;
»YHuKpenutr Bbynbank” A, rp. Codus; ,Paiidaiizen 6ank”, rp. benrpan, ,,.Yyn & Kemnbhau
®Daitnennren CupBucuc”, rp. Ipara; ,,bpokep CA”, rp. Bykypeni ca HHBECTUIIMOHHUTE ITOCPEIHUIIN,
YI'BIIHOMOILIEHH J1a CKJIFOUBAT MHBECTULIMOHHUTE clenku Ha DoHla, B U3IbIHEHUE HAa HApEXIaHUITa
Ha YnpasisBamoto JpyxecTso.
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JTE®UHNLNA U CbKPAIEHUS

Jlonynoco4yeHnTe TEpPMUHH U ChKpanieHus ca ynorpedenu B [IpocrekTa che clieTHOTO 3HAUCHHE:
3MIIIK e 3akoH 3a MyOJIMYHOTO MpejIaraHe Ha IICHHU KHIXKA.

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

K®H e Komucusira 3a ¢purancoB Hag3op Ha Pemybnuka brirapus.

3amectHuk-npencenares na KOH e 3amecTHUK-TIpeAcenarens, pbKoBojell ynpasieHue “Hamzop
Ha MHBECTHUIIMOHHATA JeitHocT” Ha KomucusTa 3a puHAHCOB Haa30p.

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

JuBepcudukanus ¢ MHBECTULIMOHHA CTPATETUs 3a HAMANsABaHE HAa PUCKA OCPEACTBOM HHBECTUPAHE
B pa3iMyHH KAaTETOPHHM WHBECTHIIMHU: aKIWHU, OOJUTAlUH, W T.H., BKIIOYUTEIHO B LIEHHH KHUXA OT
€/IHa KaTeropus, HO U3JalCHHU OT PAa3JIMYHU EMUTEHTH U OT Pa3InYHU AbPKABH.

@DuHAHCOBM (MHBECTMLMOHHU) AKTUBU/MHCTPYMEHTH Ca LEHHM KHW)KA, 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 LEHHM KHIDKA - PETUCTPUpPAHUM IO CMETKU B bbiarapckara HaponHa OaHKa WM B
MOJJIETIO3UTAP Ha IbPXKABHU LIEHHU KHWXKA WM B YyXKJAECTPaHHU MHCTUTYLIMH, U3BBPIIBAIIN TaKHUBA
neiHocTu (Oe3HANWYHM LEHHW KHIDKA), WM JOKYMEHTH, MaTepHalU3UpaIld NPEXBBbPIMMHU IpaBa
(HaMMYHY LEHHU KHUKA), KOUTO MOTaT Ja ObJaT ThPI'yBaHU HA KAaIlUTAJIOBUS 1a3ap, ¢ U3KIIOUEHUE Ha
TUTATeXHUTE WHCTPYMEHTH, KaTo: a) aKLUWU B APYXKECTBA M IPYTH IIEHHW KHUXKA, €KBUBAJICHTHU Ha
aKIMUTE B KalUTAJIOBH JIPY’KECTBA, MEPCOHAIHU APYXKECTBA M APYTH IOPUAMYECKH JIMLA, KAKTO H
JETO3UTApHU PA3MUCKHU 3a aKuu; O) oOJMrauuu ¥ APYTW IBJITOBH LIEHHH KHIKA, BKIIOUUTEIIHO
JIETIO3UTAPHHU PA3NMCKM 332 TAKWBa LIEHHU KHW)XXA; B) IPYTM LIEHHU KHW)KA, KOUTO JlaBaT IpPaBo 3a
npuaoOuBaHe WM MpoAax0a Ha TakWBa LEHHW KHIKA WM KOUTO BOJAT JIO MapH4HO IUIAIIaHe,
OTIpEeJIeJIEHO TOCPEICTBOM LIEHHH KHHKA, BAIYTHU KypCOBE, JIMXBEHH NPOLEHTH WM JO0XOIHOCT,
CTOKHU WJIM JPYTH UHAEKCH HJIH [TOKa3aTeH.

HMHcTpyMeHTH HA MApPUYHHUS MAa3ap ca MHCTPYMEHTH, KOUTO OOMYAHO ce ThPryBaT Ha MapUYHHUS
nas3ap KaTro KpaTKOCPOYHU AbP’KAaBHH LIEHHHU KHIKA (ChKPOBHUILHN OOHOBE), ACTIO3UTHU CepTH(PUKATH
Y THPrOBCKHU IIEHHU KHIKA, C U3KIIOYEHUE Ha IJIaTeKHUTE HHCTPYMEHTH.

AKIIHM ca JIJI0BY IICHHH KHIKA, JIaBalllM [IPABO Ha IJiac B 0OIIOTO ChOpaHKHe Ha aKIIMOHEPHUTE, IIPABO
Ha JWBUIEHT U JIUKBUIALMOHEH IS

Toepryemu npasa ca npasa no cMucwia Ha § 1, 1. 3 ot JIP na 3IIIILIK, T.e. neHHN KHWXKa, 1aBaly
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 o0iIHMrauyy ¥ APYry MoJ00HHN LIEHHU KHIKA (PUHAHCOBU MHCTPYMEHTH),
BB3HUKHAJIHM B PE3YJITAT HA TIPEJOCTABEH 3a€M OT MPUTEKATeNs Ha KHIDKAaTa Ha TEXHUS EMHUTEHT.

Hennn kHu:ka (MHCTPyMeHTH) ¢ (UKCHpaHA [OXOAHOCT ca JbJITOBU LIEHHU KHIKA U
MPUBHWJIETUPOBAHU aKIIMH/SUIOBE, TI0O KOWTO CE 3aIuiallia MpeABapUTEIHO OIpeNeieH (PUKCHpaH WIIH
ILTIaBaIll JIOXO/I.

JlepuBaTH HapWYaHU OIE MPOW3BOJIHY IIEHHH KHIKA ca WHCTPYMEHTH, YUSTO CTOHHOCT 3aBHCH OT
CTOMHOCTTa M AMHAMHKATa Ha JIpyra IIeHHa KHWATA, MHICKC WIM MHBECTHLHUS (0a30B akTHB), HaIp.
onuuy, Qroubpcu U ap.mox. Ilopamu T. Hap. “edext Ha nocta” (leverage) nepuBatuTe MOrar Ja
MYJITHIDTAIEPAT KaKTO NeYaIONTe, Taka U 3aryOuTe Ha HHBECTHTOPA.
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EMurenr ¢ n3aaTCJIAT Ha HCHHUTC KHHKa H/WIIH 3aABJOKCHOTO JIMLC MO TIX KbM MPUTCKATCIUTC HaA
KHHJKaTa.

JIMKBHIHOCT O3HayaBa BH3MOXXHOCTTA 3a CBOCBpPEMCHHA npoz[a>K6a Ha aKTUB BBB BCCKH JKCJIaH
MOMCHT, 0e3 Ja C€ rnoHecaT HCHOBU 3ary6n npu HpOHa)K6aTa CIPpsIMO MMa3apHUTEC HUBA.

JAbpaxaBa 4ieHka € AbpKaBa, KOATO € WICHKa Ha EBpomeiickus ChrO3 WIH Apyra AbpXkaBa, KOSTO
MpUHAJIEKN KbM EBpONENHCKOTO HMKOHOMHYECKO MPOCTPAHCTBO, CHOTBETHO TpeTa Abp:KaBa ¢
JI'bp’KaBa, KOSITO HE € uieHKa Ha EBpormelickusi chi03 WM Ipyra IbpiKaBa, KOSITO MPUHAIICKH KbM
EBpornelickoTo NKOHOMHUYECKO MPOCTPAHCTBO.

Peryaupan na3zap no ui. 73 ot 3[I®U e MHOTOCTpaHHA CHCTEMa, OpPTaHU3UPAHA W/HIIH YIIpaBJIsBaHA
OT IIa3apeH OIEepaTop, KOSATO CpEIla WM ChAEHCTBA 3a CPELIAHETO Ha MHTEPECUTE 3a IMOKyIKa U
npojaxk0a Ha (UHAHCOBM HMHCTPYMEHTH Ha MHOXECTBO TPETH CTpPaHM 4Ype3 CUCTeMaTa U B
CBHOTBETCTBHE C HEMHUTE HEAUCKPEIIMOHHU IIPABUJIA 110 HAYMH, PE3yATaThT OT KOMTO € CKII0YBAHETO
Ha JOTOBOP BBB BpPb3Ka C (PMHAHCOBUTE MHCTPYMEHTH, IOMYCHATH O THPrOBUS CHIVIACHO HEHHHTE
ImpaBujia I/I/I/IJII/I CUCTCMHU, JIMLICH3UpAaHa U q)yHKHI/IOHI/IpaHla PEAOBHO B CHOTBCTCTBUC C U3MCKBAHUATA
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 EBporneiickus napiameHT 1 Ha CbBera.

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

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

PaboTeH aeH e eHAT, KOWTO € paboTeH 3a oducure (“‘rumierara’), KbETO ce MPOJABAT U U3KYITyBaT
obpatHo msanosere Ha [loroBopaus @oHS.
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YIIPABJIEHUE HA CTAHIAPT HMHBECTMBHT BUCOKOAOXOAEH ®OH/{

To3u pazoen cvOvparca ungopmayus 3a:

o Vnpasnasawomo [pysicecmso, koemo opeanusupa u ynpaeinsa Ponoa;

® Jluyemo, Koemo HeNnoCpeOCMmBeHO  63eMa  UHBECMUYUOHHUME  PEueHUs  No
ynpasnenuemo Ha PoHoa (UHEeCMUYUOHHUSL KOHCYAMAHM);

®  UHBECTMUYUOHHUME NOCPEOHUYU, KOUMO USNBIHABAM UHBECUYUOHHUME pPeueHUs U
HapexcOanus Ha ynpasiasaujomo Opyxcecmeo npu ynpasienue Ha Ponoa;

e banxama [lenosumap, Kkosamo cvxpausea akmueume Ha DPonoa u KOHMPOIUPA
onepayuume no He2080MmMo YNpasienue, 6Ki. UUUCTIABAHEMO HA HEMHAMA CMOUHOC
Ha akmueume My,

e  Ooumopu na @onoa.

Karo poroBopen ¢onn, Crangapt MuBectMbHT Bucokxonoxozen ®ona He € IOPHUAMYECKO
JMIE ¥ HAMa OpraHu Ha ynpasiieHue. @OHIBT ce OpraHu3upa u ynpasisiBa oT Ynpasnsasaujo
Hpyocecmso “Cmanoapm Acem Menuoxcmoum” AJ], ¢ pazpemenue, uznaaeHo ot KOH.
OCHOBHUTE BBIIPOCH OTHOCHO CBHIIECTBYBAHETO, (PYHKIIMOHUPAHETO M MPEKPaTSIBAHETO Ha
JHorosopuust ®ona, umymectBoro Ha PoHNA U MpaBaTa Ha MPUTEKATEIUTE HA ASJIOBE OT
Hero ce omnpenensat ¢ IlpaBunara na donmga, KoUTO ce mpuemat U uU3MeHAT oT CbBeTra Ha
JTUPEKTOPUTE Ha YTpaBisiBamoTo pyxkecTso.

CerinacHo IlpaBunata nHa ®onpma, Ymnpasiasamoto JpyxecTtBo ympasisiBa JloroBopHHs
@®oHza, Karo B3eMa HEOOXOIMMHTE pelleHHs, CBbP3aHM C HEroBaTa OpraHu3alus,
(GbyHKIIMOHMpaHe U npekpaTsBaHe. Te3u perieHus ce B3emMaT oT CbBeTa Ha JUPEKTOPUTE Ha
Vopasnasamoro [lpykectBo. PemieHuATa OTHOCHO MHBECTHMpAaHE Ha AaKTUBUTE Ha
I[OFOBOpHI/ISI q)OH)I CC B3€MaT OT HMHBCCTUIHOHHHUTC KOHCYJITAHTH — CIYXXHUTCIW Ha
VYpasnaBamoro J[pyXecTBO B CHOTBETCTBHE C HWHBECTULMOHHMTE LIE€NM, CTpaTerusta u
orpanuueHusita Ha Ponna. PemenusTa, cCBbp3aHU C TEKYLIOTO ONEPATUBHO YIpaBICHHE Ha
@®onna ce B3emar oT W3menHurtennus upekrop wu/mnm Ilpencemarens na CebBera Ha
JUPEKTOPHUTE Ha YTpasisBaoro pyxecTso.

HoroBopausT @OHJA c€ MNpeACTaBisiBa Mpel TPETH JIMIAa OT JHUIATa, MPEACTaBIISIBALIA
Ynpasnsgsamoro JpyKecTBo, KOUTO AEHUCTBAT OT MMETO Ha YMNpaBisBamoTo JlpyxKecTBo,
KaTo IIOCOYBAT, Y€ ASHCTBAT 32 cMeTKa Ha DoHpa.

Ynpasasasaio /[pyxkecTrBo

“Cranpapt Acer MennkMbHT” AJl, cbe cenanuine u aapec Ha ynpasieHue: rp. Codus 1463,
p-H Tpuanuna, buznec Lentsp Bwearapus, Oyn. Burtoma 146, et 1 ; ten: (+359 2) 815 9840, daxc:
(+359 2) 815 9841, enextpoHeH aapec (e-mail): office@standardinvestment.bg, enexTponna
crpanuna B Matepuer (web-site) www.standardinvestment.bg, e Ynpasnssamio [pyxecTBo
Ha JloroBopHust ®oHx.

“Crannapt Acer MeHUIDKMBHT A/l € yupeZieHo 1Mo pelieHne Ha YUpeaIuTeTHOTO chOpaHue,
npoBeneHo Ha 7 roHM 2005 r.; mputexkaBa JIMIIEH3 3a HM3BBPIIBAHE Ha JEHHOCT KarTo
ynpasisaBamio npyxectBo ¢ Pemenne na KOH Ne 539 — V]I ot 24.08.2005 1. 1 e BrucaHo B
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peructepa Ha KOH c pasnopexaane Ne 662 ot 25.08.2005 r.; BnucaHO € B THPrOBCKUS
peructbp npu CI'C ¢ Pemenune Ne 1 ot 19.09.2005 r. o ¢.x. Ne 10240/2005 r. ¢ naptunen Ne
97363, Tom 1298, per. 1, ctp. 20; mpeperucTpupaHo 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 oupekmopume

UnenoBe Ha CbBeTa Ha quUpeKTOpUTe Ha YnpasisBamioro [pyxectBo ca [lnamen I'eopeues
ITvmes, Cmeghan Xpucmos Cmeghanos w Unuan Xpucmos Jlaneapoas.

Ilnamen I'eopeues Ilvmes (ponen 1968 r.) e Ilpencenaren Ha CbBeTa Ha TUPEKTOPHUTE HA
VYnpasmsaBamoro /[pyxectBo. Ilnamen [IpTeB MMa BHCIIE MKOHOMHUYECKO OOpa3oOBaHHE,
crenuanHocT “¢puHaHcu U Kpeaut’, 3aBbpimi ¢ Cromancka akanemus “/[.A.lleHo”, rp.
Ceumios (1990 r.). Ilnamen [IpTeB nmpurexasa oOpa3oBaTelHa M HAyYHA CTENEH JOKTOP (T0HH
1999 r.) u nHayuyno 3Banue nporeHt (mait 2001 r.) mo HayuHaTta cneuuanHocT “@UHAHCH,
NapuvYHO OOpBIIEHUE, KpeauT U 3acTpaxoBka (PunancoB MeHHKMBHT) . [lnamen [IbTeB e
noreHT B Cromancka akagaemus “I[.A.llenos”, rp. CumoB (ot ronu 2001 r. — 10 cera); 3am.-
pbKOBOAMTEN Ha KaTenpa “@PuHaHcu U kpeautr’ B Cromancka akanemus “J[.A.lleHo”, rp.
CaumoB (ot aekemBpu 2001 r. — go cera); ynpaBurten Ha AIIC Kouncyntuar OO/] (HoemBpu
2002 r. — o cera) — APYXKECTBO, MPEIOCTABSIIO KOHCYIATAMU B 00JacTTa Ha (PUHAHCOBOTO
riaHupaHe, (UHAHCOBUSA aHANU3, OBJITOBO (pUHaHCHMpaHe HAa OOUIMHM M WHBECTHIIMOHEH
aHanu3. [lnamen IIbTeB MMa MHOKECTBO MyOJIMKAIMM, BKJI. YY€OHHIIM, CTaTUH, HAy4YHU U
paboTHM [oKjanu B oOjactTa Ha (UHAHCOBUS MEHUDKMBHT M (DHMHAHCOBUS aHAIU3,
nopT¢helTHUs MEHUDKMBHT, aHAJIU3 U OCTOMHOCTSIBaHE Ha IIEHHU KHMXKA.

Cmecghan Xpucmos Cmeghanos (pogen 1973 r.) e u3nbIHUTENEH TUPEKTOP U WwieH Ha ChBeTa
Ha JMpeKTopuTe Ha YmpasisBaioTo JpyxecTBo. 3aBbpuini € GUHAHCH U OAaHKOBO JIEJO B
Cronanckata akanemust “J.A.llenos”, rp. CumoB (1997 r.). Ot 2001 r. e JOKTOpaHT IO
¢unancu u 6ankoso neno B CA “/I.A.Ilenos”, rp. Cumos. Ctedan CredhaHOB € JIMIEH3UPaH
OpOKep W MHBECTUIIMOHEH KOHCYJITAHT, MPHUTEXaBa CEpTH(PHKAT 3a MPaBOCHOCOOHOCT KaTo
“Opokep Ha neHHM KHmka’ Ne 185-B/27.11.1998 r., uzmagen or Komwucusrta mo 1eHHUTE
KHWXKa U pongosute Oopcu, u ceprudurat Ne 023-11K/22.04.2002 r. 3a npuaoO6UTO mpaso 3a
U3BBPIIBAHE HA JIEHHOCT KAaTo MHBECTHIIMOHEH KOHCYNTaHT, HM3/AaJeHO OT JIbpxaBHara
Komucusi no ueHHute kHwxka. Credan CredanoB e Oun Opokep Ha 1eHHH KHuka B UII
“Jloroc TM” Al (ot roru 1998 r. — no ampun 1999 r.); Opokep Ha IIEHHH KHUXKA U
uHBecTHIIMOHEH KOHCyATaHT B WUII “Uzrounm ¢unancu” OO/ (ot ampun 1999 r. no
nexkemBpu 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 MHBECTMBHT BAJIyTHU Nazapu’
OO/] (ot aBryct 2003 10 MOMEHTA).

Hnuan Xpucmos Jlaneapos (poaen 1976 r.) e 3apbpinmn KoHOMUYECKHS] YHUBEPCUTET B TP.
Bapna c OakamaBbpcka cCTElEH MO CHEMUATHOCTTa “MapKeTHHT U MEHHJKMBHT , U C
OakamaBbpCKa M MaruCThpCKa CTETeH Mo crernuarHocT “CY4eToBOJCTBO U KOHTpon . Mnman
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 MPaBO 3a M3BBPIIBAHE HA JEHHOCT KaTo
nHBecturoHeH 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
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“Haba UuBect” AJl kato Opoxkep (oT 2003 mo 2008 r.) M KaTo MHBECTUIIMOHEH KOHCYJITAHT
(ot 2004 1o 2005 r.). Mnuan Jlanrapos e 0w usnbiaHuTeaeH aupekrop Ha “Cynep bopogein
[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. TOI € CHAPYNKHUK U YIpaBUTET Ha
,»Kpeatus mmoc” OO/l. Mnuan Jlanrapos e u yupenuren Ha CapyXeHUe ¢ HECTONAHCKa 11e
,,ATCHIIMS 3a COIMAIHO BKIIOYBAHE .

Huneecmuyuonen Konucynmanm

Pemenusita oTHOCHO MHBecTUpaHe Ha akTuBUTE Ha Cranmapt MuBectMBbHT BucokomoxoneH
®onn ce B3emar ot Hueoxoc Kpuxopoe Kanapan, WHBECTUIIMOHEH KOHCYJITAaHT B
VYnpasnssawmoro pyxecTso.

Huroxoc Kanapsu (poxgen 1976 r.) e 3aBbpuinn ¢gunancu B CTomaHcKka akaJaeMHus
“II.A.Llenos”, CumoB (2000 r.). Ima crneumanuzanuu B MaxkeaOHCKUS YHUBEPCUTET, TP.
Conyn, I'spuus. Huroxoc Kanapsia e nokrop no nkonomuka (ssayapu 2005 r.). OT okTOMBpHU
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
Koncynrtuar” OO/] (mapt 2003 r. — 1o momenra); jekrop B EFLAG (maprt 2003 r. — no
MoMmeHTa). bun e rmaBen ekcrnept “HHTerpanuoHHu Bpb3KK~ B 0o0muHa CBUIIOB (SHyapu
2000 r. — cenremBpu 2001 r.) u cexperap Ha EBpoperuon “/Ilynas FOr”, Caumros (ronu 2001
r. — nekemBpu 2001 r.). ima MHOKECTBO MyOJUKALUU, BKJI. YUCOHHIIM, CTATUU U JOKJIAIU B
objacTTa Ha PUCK MEHUDKMBHTA W Ap. obmactu. Huroxoc KanapsH e mnuieH3upan
WHBECTUIIMOHEH KOHCYNTAaHT, MPUTEXKaBalll cepTuukaT 3a NpuaoOoUTo MpaBo 3a U3BHPILIBAHE
Ha JeiHoCT Karo mHBecTHnMOoHEeH KoHcynTanT 100-UK/06.06.2005 r. Huroxoc Kanapsu e
MHBECTUIIMOHEH KOHCYJITAHT — CIYXHUTEN Ha YMPABISIBAIIOTO APYXKECTBO OT HETOBOTO
Ch3/1aBaHe.

/Jlpy2u KoneKmuenu UHEECMIUUUOHHU CXeMU, YRNPAGIAeaHu om Ynpaenasauwomo
Jpyscecmeo

KbM MoMeHTa Ha akTyaJd3upaHe Ha MpoCHeKTa YmhpasisgBamoTro JlpyxkectBo e
OpraHW3HWpai0 M YIOpaBisiBa omie Tpu Jg0roBopHU ¢oHma - “Cranmapt HWHBECTMBHT
banancupan @onn”, “Cranpapt HMuBectMbHT MexayHnaponen @Pona” u  “Cranmapt
NuBectmbHT KoHcepBaTuBeH ®oup’”.

Ynpaenenue u pynkyuonupane na Cmanoapm Hneecmmwvnm Bucoxoooxoden @ono

CornacHo IlpaBunara Ha Cranpapt WMuaBectmMbHT Bucokogoxonaen ®onn, YmnpapisBaiioTo
HpyxecTBo, wieHoBeTe Ha HEroBHsi ChbBET HAa JUPEKTOPUTE W HETOBUAT WHBECTUIIMOHEH
KOHCYJTAHT ca JTHKHU Ja JEWCTBAT B Hal-TOOpHsl MHTEPEC HAa BCUYKH IPUTEXKATETH Ha
nsutoBe B JloroBopHus DoH, KaTO ce pbKOBOAAT CaMO OT TO3UW MHTEPEC MPH YINPABICHUETO
Ha doHpa.

VYnpasmisBamoro py>KecTBO € ITbXKHO J1a yrpasisiBa AeiHocTTa Ha POHa, KaTo U3BBPILIBA
HaOMpaHe Ha TMapU4YHU CpPEJCTBA 4pe3 MyOIMYHO TMpejuiaraHe Ha JAsuioBe (mpojaaxba Ha
nsutoBe Ha PoHJIa), MHBECTUPAHE HA HaOpaHUTE MAPUUYHU CPEJCTBA B IIEHHU KHMXKA U JIPYTH
JUKBUJIHU (UHAHCOBM AaKTUBHU, M OOpaTHO U3KynmyBaHe Ha JsuioBete Ha DoHna.
VYnpasisaBamoro JpyxkecTBo MpoaaBa U U3KylyBa oOpatHo asuioBere Ha JloroBopuust @ouf,
KaTo 3a IIeJiTa OCUTYypsiBa Mpexa oT ‘“rumera” (oducu) 3a M3BBPIIBAHE HA TOCOYCHHUTE
JICUCTBHS.
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OyHKIUUTEe Ha YmpaBisBamoTo JIpyKecTBO MO HWHBECTHpaHE Ha HAOpaHWUTE NAPUYHU
CpeAcTBa BKJIIOYBAT aHANM3 HAa Na3apa Ha (UHAHCOBM HMHCTPYMEHTH, (QopMmupaHe Ha
HnopTQEs OT LIEeHHN KHUXKA U APYTH JIMKBUJHU (PMHAHCOBU aKTUBH, PEBU3US HA (OPMHUpAHUS
noptdeiin u oneHka Ha HeroBaTa edexktuBHOCT. IIpu ochliecTBsBaHE Ha JEHHOCTTa CHU
VYnpasnsBamoro JpyxectBo (popMupa MHBECTULMOHHHM DPELIEHHUS M JaBa HAPESKIAHUA 3a
TAXHOTO M3I'BJIHEHUE HA YIBJIHOMOUIEHUTE OT HEro MHBECTULUMOHHMU IOCPEIHULMU, C
U3KJII0YEHUE Ha CIy4YauTe Ha IbPBUYHO MYOJUYHO MpeagaraHe UM CAeNKU ¢ EHHU KHUXa U
MHCTPYMEHTH Ha napuyHus masap no uwi. 195, an. 1, 1. 8, 6yksa "a" u an. 2 3IIILHK. B
IIOCJICAHUTE CIIy4aH CHACIKUTE C€ U3IIBJIHABAT IIPSIKO OT YPaBisABalioTo [pyxecTBo.

[Ipu npomaxx6aTa M 0OpaTHOTO U3KYINyBaHE Ha [sJo0Be YmpapisBauoro JpyxecTBo
U3YHCIIsIBA EMHCHOHHATA CTOMHOCT U LIeHaTa Ha 00paTHO M3KyIyBaHe Ha jasioBere Ha DoHna
non KoHTposia Ha bankara Jlemosutap, BOAM CYETOBOJACTBOTO, MOIABPKA U ChbXpaHABA
OTYETHOCTTA U U3IBJIHABA BCUUKU JPYTU NOJO00HU 3abJKEHU. Y IpaBisiBaiioTo pyxecTBo
yhpaBisiBa ISUIOCTHaTa MapKeTHHroBa JeiiHocT Ha JloroBopuus @oHja. YmpaBisBaioTo
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)YHKHI/II/I praBJ’IHBaH_[OTO I[I)Y)KCCTBO B3€Ma
PCIICHHMA MO0 BCUYKH BBIIPOCHU, CBBP3daHU C OpraHu3aluiaTa, I[GI\/JIHOCTTa U MPCKpaTIBaHCTO HaA
CDOHI[a, BKJIFOUUTECIIHO:

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

¢ CKJIIOYBa, KOHTPOJHpA U3INBIHCHUCTO, IPCKPATABA U pa3Bajid AOTOBOPUTE C bankara
I[eno3HTap U HWHBCCTHUIHUOHHUTC TIOCPCAHUIHN, H3IBJIHABAIIN HWHBCCTUIIMOHHUTEC
HapCXKJaHUus OTHOCHO YIIPABJICHUCTO Ha nopT(pefma Ha (DOHI[a;

e u30upa 1 0CBOOOXK1aBa perucTpupanute oautopu Ha Gouna;

® U3rOTBA TOAMIIHUS (UHAHCOB OTYET M IO IpUeMa clie] 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 pEeUIeHMs 3a BPEMEHHO CIMpaHe/Bb300HOBIBAHE HA OOPATHOTO M3KYITyBaHE U 3a
yIbJDKaBaHe CpPOKa Ha BPEMEHHOTO CIMpaHe Ha OOpaTHOTO U3KYITYBaHE,

e B3€Ma PEIICHHE 3a CKJIFOYBAHE HA JIOTOBOD 34 3aeM;

e omnpenens AMpeKTop 3a Bpb3KU ¢ HHBECTUTOPUTE B JloroBopHUs PoHT;

e B3eMa pelIeHHUs] OTHOCHO IpeoOpasyBaHe U npekpatsBaHe Ha JloropopHus donp;

e y30Mpa JIMKBUAATOP/M MIPH HACTHIIBAaHE HA OCHOBAHUE 3a MpekparsBaHe Ha DoHga.
CeriacHo IlpaBmwiara Ha @oHAa, TOAMIIHOTO BB3HArPaXACHHWE Ha YIPaBIsABALIOTO
HpyxectBo e B pazmep 10 4.5 (YeTupu 110 U TeT JeCeTH) Ha CTO OT CpelHara TOJHIIHA
HETHA CTOMHOCT Ha akTHBHTE Ha JloroBopHUs GoHA. YrpasnaBamoTo [pyKecTBO MOXe Ja ce
OTKa)X€ OT YacT OT TOBa Bb3HarpaxkJeHue. Bp3HarpakieHueTo ce HaunucisBa BCEKU paboTeH

neH. [lo cBos mpeneHka B ONpEeAcNICHW JHU YIPaBIABALIOTO JIpy:KeCTBO MOXKE 1a HE
HAQUYMCIM HUKAKBO MM Ja HAYUCIM I0-MaJKO OT JOIIYCTMMOTO BBb3HArpax<JIcHHUE.
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Hauucnenure mnpe3 mecenia JHEBHM BB3HATPAKICHUS C€ 3arialiarT Ha YIPaBIsABAIIOTO
Jlpy’kecTBO CyMapHO 3a LIeJIHs Mecell, B TbpBUS PaOOTEH JICH Ha CIIeIBAIUS MECEII.

OcBeH BB3HATPaXJICHUETO HAa YMpaBigBamoro JpyxkecTBO, pa3xoauTe 3a JAEHMHOCTTa Ha
HoroBopuust @oH/| BKJIKOYBAT:

BCUYKU Pa3Xoau o yupensBaHeTo Ha JloroBopHust PoHJ, BKIOYUTEIHO TaKCH Ha
K®H 3a n3gaBane Ha paspelieHue 3a Opranusupase U ynpasiieHue Ha DoHja, Takca
Ha b®b 3a npuemane 3a Thproeus Ha asuioBeTe Ha PoHpAa, Takca Ha lleHTpanHus
JIENO3UTap 3a perucTpupaHe Ha JsuioBere Ha POHJA, KAKTO M Bb3HAIPaKJEHUS Ha
KOHCYJTaHTH;

BBh3HarpaxxJaeHnus Ha bankara [lemo3zuTtap 3a ChbXpaHEHHE Ha MAapUYHH CPEACTBA U
(¢uHAHCOBM MHCTPYMEHTH Ha (OoHIA, 3a TpaHChepu Ha (UHAHCOBH MHCTPYMEHTU H
ApYyru,chriacHo gorosopa ¢ bankara Jlenosurap ;

BB3HATPAKICHUS M TaKCM HA WHBECTUIMOHHUTE MoOcpenHuLM, OaHku, bopcata u
Jpyry mna3apu Ha (MHAHCOBM MHCTPYMEHTH, LleHTpanHus aeno3uTtap, KIMPUHTOBU
KbIIM U JPYrd OPraHM3alMd U CUCTEMM 3a KIMPHUHI U CETHIMEHT, acoLualuu 3a
¢broubpcHa THProBusi, HHOOPMAIIMOHHN areHLIUH, W JPYrd TOAOOHH, CBBP3aHU C
MHBECTUPAHE U NIPEOLICHsIBaHEe Ha akTUBUTE Ha JloroBopHus PoHx ;

BB3HATPAXKJCHUETO HA OJWTOPUTE 3a 3aBEpKa Ha TOJUINHUS (PMHAHCOB OTYET Ha
JoroBopuust @oHJ, pa3xoAuTe 3a pekiiamMa U MapKeTUHI Ha POHJIA, 3a KOHTAKTH C
WHBECTUTOPHUTE, TEKYIIUTE TAKCH 3a HaA30p, WIEHCTBO U JPYrH NOAOOHM Ha
Komucusita, bopcara (ako asuioBeTe ca perucTpupaHu 3a Tbprosus), u LlenTpanHus
JETNO3UTap U JIPYr'M ABP>KaBHM OPraHM M MHCTUTYLIMM, CBBP3aHHU C JAEWHOCTTA Ha
donna ;

pa3xoguTe IO OCBHILeCTBEHU CHAEJNKHW C IeHHW KHMXKa HWIW JPYyru JIMKBHIHHU
(bMHAHCOBH aKTUBU U IIpU IIpeolleHKa Ha MHBECTUIINNTE B TaKMBa IIeHHM KHIDKA U
AKTHBY, PA3XOAUTE OT OTPHUILATESTHU KYPCOBM PA3JIUKM, U3BBPHPENHU Pa3xOou,
KOHTO He Ca II0 BUHA Ha JJI'BXXHOCTHHM JINIA, KAKTO U APYTH Pa3XOdH, ONpeieieHn
IO IpeIBUIeHNA B 3aKOHA peJ;

npyru pasxoau, mocoueHu B [lpaBuiara 3a cmerka Ha DoHAA, CHACOHU U JIPYTH
pa3xod, CBBP3aHH CbHC 3alIUTAa HHTEPECUTE HA MPUTEKATEIUTE HaA [JIOBE B
JloroBopHus @OHA, KaKTO U JAPYTH U3BBHPEAHU Pa3XxOlH, CBbP3aHU C JEHHOCTTA HA
donna.

Benuku pasxonn, HerocoueHH B [IpaBunara Ha @oHa KaTo pa3xou 3a HETOBA CMETKa, ca 3a
CMETKa Ha YnpasisBamoro [pyxecTso.

HNuBectuunonnu Hocpexnnuu

VYnpasnsaBamoro [pyxectBo e nzdpano 3a MuBectuumonnu Ilocpenuuum Ha donna, KouTo
Jla M3IBJIHABAT WHBECTUIMOHHUTE HApEXJIaHWs Ha YnpasisBanloto JlpyxecTBo m upes
KOHUTO J1a C€ CKJIFOYBAT U U3IIBIHABAT CACIKUTE C LIEHHU KHUXKA:

“Cmanoapm Hneecmmvum™ AJ], cbe cepanuuie u aapec Ha ynpasienue: rp. Codus
1463, p-u Tpuanunua, buznec Llentsp bbarapus, 6yn. Butoma 146, et 1 ; ten: (+359
2) 815 9840, darc: (359 2) 815 9841, enexkrponeHn azapec (e-mail):
info_office@standardinvestment.bg, emextponna crtpanuma B Murepuer (web-site):
www.standardinvestment.bg.
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o «Hw Amupum Menxyn Jleuepnep Anonum I[llupxemuy, c anpec: Typuus, rp.
Wcran6yn, Emr Kynenepu Kyne — 2, Kar. 12-13-14, 4. Jlesenr, ten.: (+90212) 350 23
18; 350 20 00, darc: (+90212) 350 23 19; enexkrponen anapec (e-mail):
yahmetoglu@isyatirim.com.tr;  emektponna crtpanuiia B  HWHreprer  (web-
site):www.isinvestment.com

o «Patigpaiizen Kanuman & Unsecmmvumy € cbe ceqanuie PympHus, bykypemr, Oy:1.
[apa e T'ox 15, et. 4. Ten.: +4 021 306 12 31, daxc: +4 021 230 06 84; enekTpoHEeH
aapec (e-mail): office.rci@rzb.ro; enexrtponHa crtpanumna B Murepuer (web-site):
http://www.rciro.ro

o  “VwnuKpeoum Bynbanx” AJ[, e cbec cemanuiie u anapec Ha ymnpaieHue 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. benrpan e cbe cenanuine Ha ynpasienue CbpOous, enrpa,
Oyn. ABHoH, 64a

e bpokep CA, rp. Bykypeln e cbCc cepanuile Ha ynpasienue PymbHus, bykypem, yiu.
Bokca 7, an. 1, e-mail: bucuresti@ssifbroker.ro

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

“Cranmapt MuBectMbHT® AJl mpuTexaBa pa3pelleHHE 3a U3BbPLIBAHE 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. nra KOH u npurtexana
nunen3 Ne PI'-03-0147/15.08.2006 r. mo Pemenne na KOH Ne 65-111/25.01.2006 r. na KOH,
nombiaHeH ¢ Pemenue Ne 570-M111/02.08.2006 r.; Bnucano e B Thbprosckust peructsp npu CI'C
¢ Pemenne No 1 ot 21.05.1998 1. mo ¢.a. Ne 6023/1998r. ¢ maptunen Ne 46783, tom 511, cTp.
26; EMK 121683205.

HaumenoBanuetro e nmpomeneno ot “®@unanckom” 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 ckiroueHus 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 JOTOBOpP), MO HapexIaHe Ha YmpapisBamoTo pyxecTso,
JercTBaio 3a cMeTka Ha JloroBopHust @oHJ, KaTo yCloBUsTAa HA BCAKA CAEIKA CE ONMPEACIIAT
B OTJENTHA TOpPBhYKA. 3a U3BBPIIBAHE HA CHACIKHUTE, MPeAMET Ha To3u aoroBop CraHmapt
NuBectmbHT  Bucokomoxonen @®onn 3ammama  Ha o MHBectuumonHus — IlocpegHuk
BB3HATPAXCHUE, OMpeseneHo B Tapuda, HepasaenHa vacT Ha goroBopa. [lomycka ce B
ONpeJIeJIeHN cllydad ABETE CTPaHU Ja JOrOoBapsT Bb3HarpaxjaeHue 3a MHBecTULHOHHUA
[TocpenHuk, pa3auYHO OT MOCOYEHOTO B Tapudata. B Te3u ciydan, TOTOBOPEHUTE TaKCH U
KOMHCHOHHH C€ OTPa3siBaT MMCMEHO B MOPbHUKATA.

HoroBopbT cbe “Ctranaapt MHBECTMBHT € CKIIIOYEH 3a CPOK OT €Ha 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.

«Mm Atnpum Menkyn Jleuepnep Anonum Illupketn» e yupeneno Ha 18.12.1996 r. u
CBIIECTBYBAILlO CBITIACHO 3aKOHOJATEICTBOTO Ha PemyOnmuka Typrusi, BmnucaHo B
Twproeckara mamata Ha r1p. HcranOym, Otnen «TBHpProBckM perucTsp W THProBCKa
peructpanus» nox Homep 358758, ¢ anpec: Typuwus, rp. Ucranbyn, Em Kynenepu Kyne — 2,
Kar. 12-13-14, 4. JleBent, npurexxaBa ceptudurara 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 TOCPEIHUYECTBO MpU MyOJWYHO mpesjiarane Ha IeHHH kHuxka; ARK/YD-160 3a
uHBecTUMOHHO KoHCynTupane; ARK/RP-203 ot 28.01.1999 r. 3a u3pbpmBane 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 W3MBJIHSABA CHEJKU C IICHHM KHI)Ka U OKa3Ba (DMHAHCOBH YCIIYTH, IO
HapexJaHe Ha YmnpasisBamoro JpyxectBo, aercrBanio 3a cmerka Ha JloroBopHus DoHn,
KAaTo YCJOBHATAa HAa BCAKA CHEJKA CE ONpENeNsAT B OTAENHA NOPbhUYKA. 32 MU3BBPUIBAHE HA
caenkute, npeamer Ha goroBopa Cranmapt MuBectMbHT Bucokomoxonen ®ouj 3amiaima 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 ¢ yBenomiienue 10 Goupa.

JloroBopbT € ckiroueH 0e3 ompeneNneH CPOK, KaTo MOKe Ja ObJe MpEeKpaTeH OT BCSAKA OT
CTpaHHUTE C MUCMEHO MPEAN3BECTUE ChC CPOK 7 pabOTHU JAHHU, CIIE]] KOETO JOrOBOPHT CE CUUTA
npekpateH. JloroBopbT MoXke 1a ObJe MpeKpaTreH OT MOCpeAHHKa W 0e3 Mpeau3BecTHe B
Cllyyal, 4e € HaJule ChIIECTBEHO HEU3IIbIHEHUE Ha 3abJKeHUATa Ha DoHAa.

«Paii¢aitzen Kanurtan & MuBecTMBHT» € cbe cepanuie Pymbaus, bykyper, Oyn. [lapn /e
I'on 15, er. 4. [locpeqHUKBT € pErucTprUpaH B ThPrOBCKUs perucTbp Ha bykypemxkust Cobx
noa Homep 10715860 u J40/6102/1998, neramHo mpeAcTaBiIsiBaHO OT JIMIlaTa, CIOMEHATH B
JIOTOBOpa, KaTo KOMMAaHWS 3a (UHAHCOBU HWHBECTHLMOHHU yciyrd. JluneHsupanHo e ot
Hammonannara Komucust no nenHu kuuwxka Ha Pymbaus ¢ Pemenune D3083/09.09.2003 c
perucrpamonen Homep 200023/24.04.2006.

CoriacHo CKIIIOYEHHS JoToBOp, « Paitdaiizen Kanuran & MIHBeCTMBHT » mpuema Jia CKIF04YBa
U U3MBJIHSABA CAENKH C IIEHHM KHIKa U OKa3Ba ()MHAHCOBH YCIYTH, MO HapekgaHe Ha
VYnpasnssamoro pyxkecTBo, AeicTBamo 3a cmeTka Ha JloroBopHus @oHA, KaTO yCIOBHSATA
Ha BCSIKa CIEIJIKa CE€ ONPEENAT B OT/AENHA MOPbUKA. 3a U3BbPIUIBAHE HA CACIKUTE, IPEIMET HA
noroBopa Crangapt HMuBectmbHT Bucokomoxonen ®onn 3amnama Ha HHBECTHIIMOHHUS
[locpenHUK BB3HArpaKJIE€HHUE, KAKTO M IMOKPHUBA BCHUYKH Pa3XOAM MO CIAEIKUTE, CHIIIACHO
Tapuda, npeIcTaBiIsIBalla IPUIOKEeHNE KbM JoroBopa. Tapudara moxe 1a ObJe NpoMeHsHa
¢ yBegomieHue 10 Ponpa.
JloroBopbT € ckitoueH 0e3 OmpeleNeH CpPOK, KaTo MOXe Ja Oblie IpeKpaTeH OT BCsAKa OT
CTpPaHHUTE C NHCMEHO MNpeAu3BecTHE CbC CpoK 30 IHH, Clel KOETO JOrOBOPBT CE CUUTA
npekpareH. JloroBopbT MoXke Ja Oblie MPEeKpaTeH OT MOCpPEeIHUKa u 0e3 Mpeau3BecThe B
CIIy4aii, 4e € HaJIMIIE ChIIECTBEHO HEU3MbIIHEHNE Ha 3aIbJKeHusATa Ha DoHJa.

“VuuKpeoum Bynbanx” AJ], rp. Codus M3MBIHIBA WHBECTUIIMOHHUTE HAPEXKIAHUS
Ha YnpasiaBamoro [pyXecTBo U upe3 KOHTO Ce CKIIIOUBAT U U3ITBJIHABAT CIEIKUTE C IEHHU
KHIDKA Ha perylupaHy ma3apu B 4ykOuHa. J[OroBOpHT € CKIIFOUEH 3a HEOMPEAETIeH CPOK.

“Patighatizen banka” A/], rp. benrapa u3nbiIHIBa MHBECTUIIMOHHUTE HAPEXKIAHUS HA
VYnpasnsBamoTo pyXkecTBO U 4pe3 KOMTO C€ CKIOYBAT M HU3MBJIHIBAT CIEIKUTE C LEHHU
KHIKa Ha benrpanckara ¢ponnoBa 0opca. JloroBopbT € CKIIIOUEH 3a HEOTIPEIETIEH CPOK.

“Bbpokep CA” AJ, tp. benrapa wu3nbiaHsABa HMHBECTHMLIMOHHUTE HapeKIaHWs Ha
VYrpasnsBamoTo JpyxkecTBo U upe3 KOWTO C€ CKIIIOUBAT M M3MBJIHSIBAT CHEIKHUTE C LEHHU
KHIKa Ha Bykypernikara ¢onnoBa 6opca. J[oroBOpbT € CKIIOUYEH 3a HEOIPEeNIeH CPOK.

Vyo & Kvmnvnu @aiinennvn Covpsucuc M3MBIHABA WHBECTUIIMOHHUTE HAPEKIAHUS
Ha YmnpapisaBaioTo JpyXecTBO U Uype3 KOMTO ce CKI0YBAT U U3IBIHABAT CAEIKHUTE C LIEHHU
KHIKa Ha QonHmoBute 6opcu B Ilpara m Bapmapa. JIoroBOpBT € CKITIOUEH 3a HEOIPECIICH
CPOK.
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banka /lemo3urap

VYmpasnsBamoto [pyxkectBo e uszbpano 3a banka Jlemosurtap Ha JloroBopHusi ®onn
“YuuKpeoum Bynoanx” AJ], rp. Codusi.

bankara nemosutap “YHuKpemut bynbank” AJ] e yupenmena mpe3 1990 r., Bnucana e
nbpBOHAYANTHO B THProBekus peructbp Ha CI'C mo ¢.x. Ne 2010/1990 roxa., mpeperucrpupana
B THPIrOBCKHUSI perucTsbp mnpu ArenHuuara no BnucBaHuara ¢ EMK 831919536, mpurexkaBa
Jlunensus 3a u3BbpiiBane Ha 6ankoBa aeHOCT Nel(00-00485/17.11.99r., akTyanu3upana cbe
zamoBen Ne PJ[ 22-514/19.10.00 na YnpaBurenuus cbBeT Ha BHB, npenunensupana Pl 22-
2249/16.11.09, cbc cemanuine u agpec Ha ynpasienue: rp. Codust 1000, paiion
»Bp3paxmane”, w1  "Csera Hemens" Ne 7, emekrponen aapec  (e-mail):
custody@unicreditgroup.bg u MaTepHeT crpanuia (web-site): www.unicreditbulbank.bg.

CbriacHO CKIIIOUEHHUS JOTOBOP MEXKIY YTpaBisiBaioTo [[pykecTBo, JeHCTBAIIO 3a CMETKA
Ha @onpa, oT eqHa crpaHa, u bankara Jlenmoszurap, OT Apyra cTpaHa, IOCJI€AHAaTa OKa3Ba Ha
Cranpgapt MuBectMbHT Bucokonoxonen ®oHa ciieqHUTE OCHOBHHU YCIYTHU: () ChXpaHEHUE
Ha napuyHu cpenacrBa Ha Donja; (6) M3BBPIIBaHE Ha BCHUKU IUIALIAHMS OT UMETO U 3a
cmerka Ha DoHza; (B) BoJeHE HA (PMHAHCOBH HMHCTPYMEHTH, MpuTekaBanu oT DoHma 1o
MOJICMETKa Ha/B perucTbpa Ha bankara Jlernosurap B “Llentpanen nenosurtap” AJl, BHb wim
B JIpyra UHCTUTYLIUS; (T) CbXpaHEHUE HA HAJIMYHU LIEHHU KHIDKAa HAa POoHJA; (1) ChXpaHEHHE
Ha (puHaHCOBU MHCTpyMEHTU Ha POHMA, THPryBaHU B UyKOMHA (UyXIEeCTpaHHU (PUHAHCOBU
UHCTpYMEHTH); (€) CBbXpaHCHHE Ha YIOCTOBEPUTCIHH JOKYMEHTH 3a (DMHAHCOBU
UHCTPYMEHTH U APYTH TOKyMeHTH Ha PoHAa; (k) U3BbpPIIBAHE HA APYTH YCIIYTH, IOCOYEHU B
JIOTOBOpa WJIM 3a KOUTO € 3a7b/keHa bankara Jlemo3urap cbhriacHO 3aKOHA, MJIU 32 KOUTO C€
IIOCTUTHE CIIOpa3yMEHHE OT CTPaHHUTE IO JOroBOpa 3a JENO3UTapHHU yciyrd. bankara
Jeno3nrap cbXpaHsBa aKTUBUTE M JOKyMeHTHTe Ha @OHIa Ha HeroBo ume. baHkara
Jleno3uTtap ockliecTBiBa OOII KOHTPOJI BBPXY H3/aBaHeTo (mpojaxkbara), 0OpaTHOTO
U3KylyBaHe M o0Oe3cuwiBaHeTo Ha jsanoBere Ha QPonpa. bankara Jlemosutap cienu
CbOMpPaHEeTO U U3IOJ3BaHETO Ha MmpuxoauTe Ha PoHAa a 6bJe B CbOTBETCTBUE ChC 3aKOHA U
HeroButTe [lpaBuina, KakToO M Jamu Bb3HArpakJeHUETO Ha YmpasisBamoro JpyxecTBo e
W3UYUCIIEHO M IUIaTEHO B CBHOTBETCTBUE CbC 3akoHa M [IpaBunara Ha donpa. bankara
Jleno3urtap exeJHEBHO KOHTPOJIMpA U3UYUCISIBAHETO HA €eMHCHOHHATa CTOMHOCT U IleHaTa Ha
o0OpaTHO u3KynyBaHe Ha asoBere Ha Ctanaapt MHBecTMbHT Bucokonoxonen ®onn.
Cranmapt MuBectMbHT Bucokomoxonen ®doupn 3ammama Ha bankara [lemo3urtap Takcu u
KOMMCHOHHM 32 ChbXpaHEHHE M TpaHC(ep Ha (PUHAHCOBU MHCTPYMEHTH W JPYTU IMOJ. TaKCH,
cwriacHo [punoxenue Ne 1 kpm JloroBopa 3a geno3uTapHu yciayru. Taka HampuMep Takcata
3a CbXpaHEHHME Ha (UHAHCOBM MHCTpyMeHTH B ,llentpanen aenosutap” AJl u BHbB e B
pasmep Ha 0.0375% (ompemens kaTo MPOIEHT Ha ToJaWIIHA 0a3a BH3 OCHOBAa Ha
CpeIHOAHEBHUTE OallaHCH Ha MOpT(deiina OT eHHH KHUXKA, KaTo OOJIUralMuTe ce B3UMar 1o
HOMMHAJIHA CTOMHOCT, a aKIMUTE IO Ma3apHaTa UM CTOMHOCT KbM Kpas Ha OTUETHHUS Mecell,
npu koHBeHuuss ACT/360). Takcure 3a Tpancdep B ,Ilenrpanen nenosurap” A/l u BHb ca
cboTBeTHO 6 NB. U 10 1B. Ha TpaHcdep. TakcuTe 3a chxpaHeHHe U TpaHchep Ha (PUHAHCOBU
UHCTPYMEHTH B YY)KOMHa BapupaT B 3aBUCUMOCT OT Jbp)KaBaTa M JIE€NO3UTapHarTa/
KJIMPUHIOBa MHCTUTYLUS. BCHUKH OBIKUMU TaKCH U KOMHCHOHHHM ca IUIaTUMHU B JIEBa U Ce
3amtamar g0 15-To 4ucio Ha Mecena, CaeiBalll TO3H, 3a KOWTO ca AbJDKUMH.

HoroBopbT ¢ bankarta J[lemo3uTap € CKIIOYEH 3a CpOK OT enHa roawHa. Ako 1o 60
(wectaecer) AHM NpeAd HM3THYaHE HAa CpoKa Ha JEHCTBHE Ha J0OroBOopa HUTO €Ha OT
CTpaHWTE HE M35BU MHCMEHO KeJlaHWEe 3a HEroBOTO NpEeKpaTsABaHE WM MPOMsHA, TOH ce
CYMTa aBTOMAaTUYHO MPOJBIDKEH 3a ChIIUSA CPOK U IIPU CHIIUTE yciaoBUs. OCBEH MO B3aUMHO
ChIVIACUE HA CTPAHUTE, JOTOBOPBHT MOXKE Ja ObJie MPEKpaTeH U €IHOCTPAHHO OT BCSKA OT
CTpaHUTE, C ABYMECEYHO MHUCMEHO Npeau3BecTue. B ciydail Ha npekparsBaHe Ha JOroBopa
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bankara Jlemo3utap mpexBbpiis ChbXpaHABAaHUTE OT Hesl akThuBUM Ha CraHmapT HBECTMBHT
Bucokonoxonen ®oHjA, KaKTO W BCUYKM HEOOXOJMMH JIOKYMEHTH Ha IIOCOYEHA OT
VYmpasasBamoto pyxecTBo u ogo0peHa ot 3amectHUK-ipencenarenst Ha KOH HoBa OaHka
Jeno3uTap.

Oautop
CpBeThT Ha AMPEKTOpPHTE Ha YmpammaBaumoto JlpyxectBo e u30paso 3a OIUTOpP Ha

HoroBopuusi ®oun Henu dumurtpoBa IllomoBa — I'eopruea, ampec: rp. Kazaniubk, yi.
“Enensatic” Ne 3, guruiom 264/1994 r.
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NHBECTUIIMOHHU HEJIU, CTPATEI'MA U TIOJIMTUKH

Hneecmumopume cneosa 0a ce 3ano3Hasm ¢ mosu pazoel, 3a 04 NpeyeHam O0anu
uUHBeCMUYUOHHUmMeE Yenu, cmpameaus u noaumuku Ha J{ocoeopuus @ouo cvenadam c
mexHume cooCmeeHy UHBECMUYUOHHU YellU.

3a donga

Crangapt UuBectMbHT Bucokogoxonen @oHp e noroBopeH (oH 1o cMuchia Ha wi. 164a or
3MIMIK. PoHABT NpPEACTaBIsABAa KOJEKTMBHA CXE€Ma OT OTBOPEH THUI 3a HWHBECTUPAHE
NpeuMyuiecmeero 8 aKyuu, OONyCHamu 00 Uiy mvpeysanu Ha pe2yiupan nasap é bvacapus,
KAKMO U 6 ObI206U YEeHHU KHUXMCA C NOMEHYUA 34 PACENC HA YeHume U 8 UHCIMPYMEHMU C
Guxcuparna 00xo0Hocm, NpeouUMHO ¢ yel NOOObPI’CAHE HA TUKBUOHOCH U 8 MOMEHMU Hd
nazapuu compecenus. JloroBopaust @oHa MOXKE Ja HHBECTHPA B IICHHH KHIDKA, ThPT'YBaHU
Ha peryJUpaH 1ma3ap 1 B JPYrd IbPKaBH WICHKH, KAKTO U B HAKOU TPETH AbPKABH.

Horosopuust @oHg e 000CO0EHO HMMYIIECTBO 3a KOJIGKTUBHO HHBECTUPAHE B
TOpCIOCOYCHUTC HHCTPYMCHTHU C OIJIC] IOCTUTIaHC Ha HHBCCTHUUOHWOHHUTC LCJINM I10-AO0TY.
AxtuButre Ha Crangapt MuBecTMBHT Bucokomoxonen @onn ce cbxpaHsBaT oT baHka
Hemnosutap.

HNHBeCTHIIMOHHH LEJIH

OcHosHnara 1ien Ha [loropopaust @oHA € OCUTYPSABAHETO Ha IBJITOCPOUEH PHCT Ha CTOMHOCTTA
Ha HETOBHUTEC HWHBCCTHIIMHM, KAKTO H HapaCTBaHC Ha CTOfIHOCTT& Ha HWHBECTHUIOUUTEC Ha
MpUTEXKATENIUTE Ha [AJI0BE Ype3 pealn3upaHe Ha MaKCHUMaIHUS BB3MOXKEH JOXOA MpH
IIOEMAaHE Ha yMepeH 10 BHUCOK pI/ICK 158 OCI/IprﬂBaHe Ha JUKBUIHOCT HAa WHBCCTHUIIMUTC HA
MPUTEKATENUTE Ha JISIIOBE.

PT)CTT:T Cce ocnrypsza qpe3 I/IHBCCTI/IpaHe BbB BHCOKOJOXOJHHW AaKTHBHU, a praBneHI/IeTo Ha
pHUCKa — MOCPEACTBOM TEXHHUKH 32 AUBEPCUPUIIMPAaHE U B3aHMHO ChYeTaBaHE Ha aKTUBHUTE.
@oHIBT e ObJE CTPYKTYPHpPAH U YIPABISABAH C e B JBITOCPOYHA MEPCIEKTHBA Ja Ce
MOCTUTHE JIOXOJHOCT, KOATO HaIXxBbpisi 20% Ha roauirHa 6asa.

Cpen ocHoBHHUTe 1enu Ha DoHIA € U OCUTYpsiIBAaHE Ha JIMKBUIHOCT - KaKTO HAa HETOBUTE
CO6CTBCHI/I HWHBECTUIINHN, TaKa U HAa UHBCCTUIIMUTEC B AAJIOBEC Ha (DOHI[a.

Hsama curypnoct, ue Cranmaptr WuBectMbHT Bucokomoxomen @OHJ 1€ TMOCTUTHE
MHBCCTUIIMOHHUTE CHU LICIIN.

NuBecTnnnoHHa cTparerusi M noanTuka. MaBectnnnonen noprgeisi. OrpaHudeHust Ha
aeiHocTTA.

Hneecmuyuonna cmpamezusn u nonumuka. Kamezopuu axmueu, ¢ koumo ®@ondvm modxuce
oa uneecmupa.

NuBectunimonnara crpareruda Ha Crangapt MaBectmMbHT Bucokonoxonen @oHn npeaBuxkia
pealu3upaHeTO OCHOBHO HAa KAalWTAJIOBU MMEYaOW, 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
ylpaBjieHHUEe Ha HEroBUS HOpPTEn OT IEeHHH KHUXKA, (UHAHCOBU AKTUBH M IMAapUYHU
CpecTBa.

C ornen nmocturane Ha MHBeCTULMOHHUTE Lenu Ha Crtanaapt MHBecTMbHT BucokonoxoneH
®onpn, VYnpaensBamoro JlpyxkecTtBo wuHBecTupa HaOpanute cpeactBa Ha Donpga
[IPEUMYIIECTBEHO B JMKBMJHHU aKLMH, ThPryBaHM Ha peryinupaH naszap B buarapus.
WMuBecTUIIMUTE B ABITOBU LEHHH KHU)XA MU MUHCTPYMEHTH C (PUKCHUpaHa TOXOJHOCT ILE Ce
U3BBPIIBAT MPEAUMHO C IL€J1 MOAJbP)KAaHE Ha JIMKBUAHOCT M B MOMEHTH Ha [a3apHU
cbTpecenus. 1lo-konkpeTHo, cpriacHo [IpaBuiata Ha JloroBopHust @oHJ, HETOBUTE AKTUBU
Morar aa ObJaT MHBECTUPAHU B CICJHHUTE TPYNH LEHHM KHW)Ka M (DUHAHCOBU aKTHBU U B
pPaMKHTE Ha JTOJIYIOCOUYEHUTE MAaKCUMAIHHU MPOLEHTH:

1. akuuu B ApY>KECTBa, ThPTyeMHU IpaBa W APYTU [IEHHU KHHUXKA, €KBUBAJICHTHU Ha aKIUH B
JIPY>KECTBa, JONMYCHATH JO WM THPTYBaHM Ha peryiupad nazap no uwi. 73 3IOU wumum
ThPryBaHH Ha APYT perynupan nazap B buarapus — 1o 90% ot aktuBure Ha DoHa;

2. aKUMU B JAPYKECTBA, THPryeMH MpaBa M APYrH IIEHHU KHI)KA, CKBUBAJICHTHU HA aKI[UU B
Ipy’KecTBa, JTOMYyCHATH N0 WIM ThPryBaHM Ha perynupad mnazap mo wi. 73 3IOU umum
THPryBaHU Ha JAPYT PEryjupaH Mazap B AbPiaBa YJIEHKA, KAKTO U JIOIYCHATH 32 ThProBUs
Ha ounuaneH nazap Ha GoHI0Ba Oopca WM THPTYBaHU Ha JIPYT PEeryiupaH masap B Tpera
ABbPiKaBa, KOWTO € BKJIIOUEH B CIIUCHK, OA00PEH OT 3aMEeCTHUK-TIPECEeIaTeNs H/HITH TIOCOYCH
B [Ipunoxenne Ne 1 koM [MpaBuiara va @ouma — 10 90% ot akTuBUTE HA DOHIA;

3. aKkuuu u 0s106e Ha JIPYry KOJEKTUBHU MHBECTULIMOHHHU CXEMM, MOJIYUMIIN pa3pelleHue 3a
U3BBpIIBaHe Ha JeiHocT cbriacHo Jupektusa 85/611/EMO na CbBera u/miam Ha Jpyru
KOJICKTUBHM WHBECTHUIIMOHHH CXeMH 1o cMmuchia Ha § 1, T. 26 ot JIP ma 3IIIIK, cbe
cenaauule B bbarapus, B Apyra 1bp:kaBa 4ieHKa UM B TPeTa AbpP:KaBa, OTTOBAPSIIU Ha
M3MCKBaHUATa Ha 4. 195, an. 1, 1. 5, 6. “a” 3IIILK, npu ycjioBue, 4ye CbIIIaCHO YCTaBUTE U
MpaBUJiaTa Ha TE€3W KOJEKTHUBHU WHBECTUIIMOHHU CXEMH T€ MOTAaT Jla MHBECTHpAT OO0 He
noBeye oT 10 HA CTO OT aKTUBHUTE CH B JPYTH KOJIEKTUBHU MHBECTUIIMOHHU cxeMu — 110 10%
oT akTuBHUTE Ha DOH/IA;

4. Biiorose B 0aHKH, IJIATUMHU NPU TOMCKBAHE WM MPU KOUTO CHIIECTBYBA MIPaBOTO Ja ObJaT
M3TETJIEHU N0 BCSAKO BpEMeE, U ¢ JaTa J0 Najexa He MmoBeye oT 12 mecena, npu yCIOBHUE Y€
OaHkaTa € cbe cenanuile B Penmybnuka beiarapust uinm B apyra abpikaBa 4ie€HKa, a ako € ChC
CellaNuIlle B TpeTa JbpKaBa, MPH YCIOBHE 4Ye € OOEKT Ha Olaropa3yMHH MpaBuia, KOUTO
3aMEeCTHUK-TIpEJCEAATEeNIAT CMATa 3a EKBUBAJIECHTHM Ha TE€3M ChIVIAaCHO MPaBOTO Ha
EBponeiickus cpro3 — 10 50% ot aktuBuTe Ha DOHAA;

5. 0610 10 90% ot akTuBHUTE HAa POHIA B:

a) IIEHHU KHWXKa W MHCTPYMEHTH Ha MapuyHUsA IMa3ap, eMutupanu ot PemyOnuka buarapus
WJIM IpyTa JbpKaBa YiIeHKa;

0) MHCTPYMEHTH Ha MapU4YHUS Ma3ap U3BBH Te3U, THPryBAHM Ha peryJMpaH mas3ap, ako
BbPXY EMHCHSTA UM EMUTEHTA Ha T€3U MHCTPYMEHTHU CE€ OCBIIECTBIABA HAJ30p C LI 3alluTa
Ha BJIOKUTEJINTE WIN BIOTOBETE, rapanTupanu ot Penybmnuka bearapus unu npyra appkaBa
YlieHKa, eMUTUPaHH WM TapaHTUpaHu OT bbiarapckara HapomHa OaHKa, OT IEHTpajdHa OaHKa
Ha JIpyra JIbp’kaBa wieHka, oT EBpormelickara nenTpanHa 0aHka, oT EBpomneickus cbhio3 Uin
ot EBporeiickara mHBeCcTHIIMOHHA OaHKa, OT TpeTa Abp)KaBa, a B cliydyauTe Ha (enaepaiHa
IbpXKaBa - OT €IUH OT YJeHOBeTe Ha ¢eaepanHara IbpkKaBa, OT MyOJIMYHAa MEXIyHapOJHa
OpraHu3alys, B KOSATO YIEHYBa IIOHE €/IHa JbpKaBa YJICHKA,

B) LIECHHM KHMXKa M HWHCTPYMEHTH Ha HapuU4yHUS Ma3ap, €eMUTUpPAHU WM TapaHTUpPaHU OT
aunara o 6. “6” (6e3 Te3u 1o 0. “a”), ¥ JOMyCHATH J0 WIK ThbPTYBaHU Ha peryJupaH masap
no wi. 73 3II®UN wnm ThpryBaHu Ha Jpyr peryaupan nasap B P bearapus wim B apyra
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I'bprKaBa WICHKA, WIIM JOMYCHATH 3a ThProBUs Ha oduinaneH ma3ap Ha ¢GoHAoBa Oopca MiIn
THPryBaHM Ha JPYr pPETyJupaH Ia3ap B TpeTa Abp)KaBa, KOWTO € BKIIOYEH B CIIMCDHKA,
0/100peH OT 3aMEeCTHUK-TIPEACEeAaTeNs |/WIH € mocodeH B [Ipmmoxenne Ne 1 xpMm [paBunara Ha
donpa;

6. UNOTEYHH OOJWralMu U JOPYTU JBJITOBH LIEHHUW KHUXKA, U33aJ€HU OT OBIrapcKud WU
qy)KIE€CTpaHHU OaHKH, JOIYCHATH JI0 WM THhPTryBaHU HA perynupan naszap no wi. 73 311U
WIM ThPTyBaHU Ha JIPYT perynupad mazap B P bbiarapus unu B Ipyra abprkaBa dieHKa, WU
JIOITyCHATH 3a THProBHs Ha oduuuaneH mazap Ha (oHIOBa OOpca WM THPryBaHH Ha APYT
peryivpan ma3ap B TpeTa Abp)KaBa, KOMTO € BKJIIOYEH B CHUCHKA, 0JJ00peH OT 3aMeCTHUK-
npenceaarens u/uinu e nocoueH B Ipunoxenue Ne 1 xbm [IpaBunara va ®@ouga — 10 30% or
aktuButTe Ha DonHna;

7. KopmopatuBHH oOmuranuu (M3BBH TE3W MO T. 6), JAPYrd ABITOBU IIEHHU KHWXA U
WHCTPYMEHTH Ha MapUYHUA Ma3ap, JOMYCHATH JI0 WIIM ThPTyBaHHU Ha PeryJIupaH mnasap mo 4.
73 3I1PU unum TepryBanu Ha Apyr peryaupan ma3ap B bearapusi — 1o 50% oT akTuBUTE Ha
donpa;

8. IIEHHM KHM)Ka M HMHCTPYMEHTH Ha NapU4yHUS Ma3ap, EMUTHPAHU WIM TapaHTHPAHU OT
PerHoOHAJIHM WJIM MeCTHHM opranm Ha P Bbobiarapus, Ha abpikaBa wieHKa WM Ha TpeTa
IbpXKaBa, JIOMYCHAaTH /0 WJIM TbpPryBaHW Ha peryiaupadH nasap no uia. 73 3IIOU umm
THPryBaHH Ha JAPYr peryiupaH mnazap B bbiarapus wium B jApyra IbpKaBa WICHKa, WU
JIOTyCHAaTH 3a ThpProBUs Ha o¢uluaneH na3zap Ha (QoHJoBa Oopca WM ThPryBaHHU Ha JIPYr
peryinvpan ma3ap B TpeTa Abp)KaBa, KOMTO € BKJIIOYEH B CIUCHKA, 0J00peH OT 3aMeCTHUK-
npezcenarens u/wnn € nocodeH B Ipunoxenne Ne 1 kbMm [IpaBunata Ha ®onma — 10 50% ot
aktuButTe Ha DoHAa;

9. IBITOBU LIEHHU KHMKA U MHCTPYMEHTH Ha MMAPUYHMUS 11a3ap, JOMYCHATH O UM ThPryBaHU
Ha perymupad nazap no wi. 73 3[IOU unu ThpryBaHu Ha ApYr peryiupaH masap B JIpyra
AbP7KaBa YieHKa, WIK JOMyCHATH 3a ThProBUs Ha ouIlMaieH naszap Ha (GoHg0Ba bopca uin
THPTyBaHH Ha JIpYT PETyIHUpaH Ma3ap B TpeTa AbP:KaBa, KONTO € BKIIOYEH B CIHCHKA,
0/100peH OoT 3aMeCTHUK-TIpeACeaaTeNs 1/WiH € mocoueH B [Ipunoxenne Ne 1 kpMm [paBunara Ha
®onga — 10 50% ot akTuBuTe HA DOHIA;

10. Hackopo WM3IaJCHU LIEHHW KHW)XA, aKO YCIIOBHTAa Ha €MHCHATA BKIIOYBAT TOEMaHE Ha
3abJDKCHUE J1a Ce MCKa JOMyCKaHe M Ja ObJaT JOMYCHAaTH B CPOK HE MO-ABIBI OT €JHa
roJIMHA OT M3J]JaBaHETO UM 3a ThproBus Ha “bwarapcka ¢onmosa 6opca - Codus” AJl win Ha
Ipyr odumaneH nasap Ha Apyra (oHmoBa 6opca WM Ipyr peryjivpaH mas3ap, BKIIOYEH B
CIIUCHK, OJI0OpEeH OT 3aMeCTHHUK-TIpeACceaareliss W/Wiau 1mocodeH B Ilpuinoxkenne Ne 1 kbM
[IpaBunara na ®oHpa;

11. nepuBaTuBHM ()MHAHCOBM MHCTPYMEHTH C 0a30B aKTUB LIEHHM KHHUXa, (PUHAHCOBHU
WHJEKCH, JUXBEHU MPOLEHTH, BaJlyTa WIM BaIyTHU KypcoBe, B KouTO MDOHIBT MOXE Aa
uHBecTUpa (BKJIFOUMTEIHO CKBUBAICHTHH HAa TSAX WHCTPYMEHTH, 3aJbJDKCHHSATA 1O KOUTO
Morar Jia ObJIaT U3MBJIHEHH Ype3 MAPUYHO IJIAIaHe ), ThPTyBaHH Ha PETYJIMPAHU Ma3apu 1o T.
1 - 2 w/unu nepuBaTUBHM (PUHAHCOBU WHCTPYMEHTH, THPryBaHU Ha M3BBHOOPCOBM Ma3apw,
IIPH YCJIOBUE Y€ OTrOBAPAT HA OCTAaHAIMTE M3MCKBaHusA Ha wi. 195, an. 1, 1. 7 ot 3IIIILK — no
30% ot aktuBute Ha PoHAA.

12. npyru, nomyctumu cbriacHo wi. 195, an. 1 3IMIILK neHHN KHMWKAa U HHCTPYMEHTH Ha
napuuHus nazap — 10 30% ot aktuBure Ha DoHAA;

13. apyru HOMYCTHMH OT 3aKOHA IIEHHW KHW)XAa W WHCTPYMEHTH Ha MApUYHHSA Ta3ap, W3BbH
ocoueHHTe B T. 1-12, BKIIIOYUTENHO TaKHBa, KOUTO HE ca JOMYCHATH J0 W/WIN ThPTyBaHU Ha
peryinvpaH mnasap, KakTo M (UHAHCOBU HHAEKCH, JUXBEHHU HPOLEHTH, BalyTa U BaIyTHU
KYpPCOBE, TIOKOJIKOTO € pa3pellieHo OT 3akoHa — 10 10 Ha cTo oT akTuBUTE Ha POHJA.

Ceoriaacto IIpunoxenue Ne 1 kM Ilpasminara, Cragmapt MaBectMbHT Brucokonoxomen ®oHa Moxke
Jla MHBECTHpa Ha CJCIAHUTE Ta3apud B TPETH IbpKaBU (3a€HO C WJIM W3BBH TE3W, BKIIOYCHU B
CITUCHKA, 0I00PEH OT 3aMECTHUK-TIPEICEAATEN):
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Abp:xaBa Ilazap
1. ABcTpajus e Australian Stock Exchange
2. bpazwims e BOVESPA
3. U3paen e Tel Aviv Stock Exchange
4. Nupust ¢ National Stock Exchange

e Bombay Stock Exchange

5. UuaoHe3ust ¢ 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. Makenonus e MakenoHcka 6opca
10. Manaiizus e Bursa Malaysia
11. HoBa 3enanausi e New Zeeland Stock Exchange
12. Mlakucran e Karachi Stock Exchange
13. Pycusi e Pycka Toproscka 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
18. Taiitana e The Stock Exchange of Thailand
19. Typuus e Istanbul Stock Exchange
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20. Ykpaiina e PFTS Stock Trading System

21. OuIMNUHUTE e The Philippine Stock Exchange

22. XbpBaTus e Zagreb Stock Exchange

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

¢ Montenegro Stock Exchange —

MNSE

24. OAP e JSE Securities Exchange South
Africa

25. KO:xna Kopes e Korea Stock Exchange

26. SInonust e Tokyo Stock Exchange

27. Mekcuko e Bolsa Mexicana de Valores

28. Yuim e Bolsa de Comercio de Santiago

29. Iepy e Bolsa de Valores de Lima

VYrpaBnsBaioTo JIpyXKecTBO MOXE J]a MHBECTUpa He nmoBede oT 10 Ha CTO OT aKTHUBUTE Ha
@®oH/a B IIEHHN KHU)KAa U MHCTPYMEHTH Ha apU4HUs Na3ap, pa3jiuyHu oT Te3u T. 1 - 12,

[Tpu HopManHu obcrostenctBa, Ctanaapt MuBecTMbHT Bucokonoxonen @oHj Bb3HaAMepsiBa
Jla MHBECTHPA NPEIMMHO B aKLHH, JOIYCHAaTH IO WIH THPIyBaHM Ha PEryJIupaH Ia3ap B
bwarapus (oxono 90% oT akTHBHTE); EIBT HAa ABITOBUTE LIEHHU KHU)KAa, HMHCTPYMEHTHUTE C
¢ukcupaHa JOXOJHOCT U MHCTPYMEHTUTE Ha MAapUYHUA Ma3ap, BKJI. OAHKOBH JETIO3UTH, LIE €
okois10 10% ot aktuBuTe. KOHKpeTHaTa CTpyKTypa Ha aKTUBUTE ILI€ 3aBHCH OT MOMEHTHUTE
[Ia3apHHU YCIIOBHS U 1€ € AMHAMUYHA B TPAHULIUTE HA TOPENIOCOYEHUTE OTPAHUYCHUSI.

HNuBecTHMOHEH MOPTQeiia

3a ma ce mocturHat uenuTe Ha POHNA, UHBECTULMOHHHAT MYy TOPTHENT € ChCTaBeH
npeanuMHO OT akiuu. YacTra, mHBECTHpaHa B akiuu goctura a0 90% ot uenus mopTden.
[TopTdelnbT OT akMK € ChbCTaBEH OT TPH PA3TUYHU YACTHU:
Cmabunnu axkyuu. ToBa ca BUCOKO JUKBUIHH aKIIUA Ha EMHUTCHTH C BHCOKA KaITMTaJIU3aIlus,
YUUTO IICHOBU JBUKEHHUS Ca CPAaBHUTENHO IUIaBHU. [lo mpuHIMI Ta3u rpymna akuuub ce
MpueMaT 32 HHUCKO-PHUCKOBHM aKTHUBU B Tpyrara Ha akmuuTe. VIHBECTUPAHETO B Ta3W rpyma
[[eJIM TapaHTUpaHe OOraTCTBOTO HAa MHBECTUTOpA M M30STrBaHe Ha JPACTUYHU (IIYKTyalllH B
cTOWHOCTTa Ha nopTdeitna Ha Donpa.
Axyuu ¢ nomenyuan 3a eucox pacmedxc. ToBa ca aklMM Ha KOMIAHUU C MajKa U cpeaHa
KamuTaJIM3aIus, CpeJHa U HUCKA JTUKBUIAHOCT, ¥ BB3MOXKHOCT 3a 3HAYUTENICH JABJITOCPOYCH
pbcT B meHata uM. [logObopbT Ha TE3UW aKIUHU C€ WU3BBPIIBA MOCPEICTBOM TEXHHKHUTE Ha
byHIaMEHTATHHS aHAJIW3, TIPUJIAraHu OT YIPABIISBAIIOTO APYKECTBO.
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AKyuu, mvpey8aHu Ha peyiupanu nazapu 6 opyeu Obpicasu YIeHKU Wi mpemu Obp#Casu.
ToBa ca akuuu, ThpryBaHHM Ha Ia3apuTe, Ha KOMTO POHABT MMa IpPaBO J1a HMHBECTUPA
cbriacHo [IpaBuiara cu u nocodenu no-rope B IIpocnexra. M30panu ca akuuu, KOUTO 1a
rapaHTupar 100po ChOTHOILICHHE MEXIY JOXOJHOCT U PHUCK. BKirouBaneTo uM B noptdeiina
LEJIM KaKTO peallu3upaHe Ha MO-BUCOKA JOXOIHOCT (KaKTO OT pbCTa Ha UyKIUTE Ma3apu, Taka
U OT BAJyTHUTE PA3jMKH), Taka W HaMaJsBAaHETO HA PHUCKAa Ha MOpTdeiisna, MOCPEICTBOM
JTOIBIHUTENHO TUBEpCU(PUIIMPAHE HA CUCTEMATHUHUS U HECUCTEMAaTUYHUSI PUCK.

[Tpu ycnoBue Ha NPOIBIKUTENHO MAa3apHO IOHMKEHHUE, CE€ MPHUCTHIIBA KbM M3TEIJISHE Ha
MHBECTHUIIMUTE OT IpyrnaTa Ha aKIMUTE U HACOUYBAHETO UM KbM HUCKO-PHUCKOBH aKTHBHU. ToBa
II€ Ce MpaB C IIeJI /1a Ce 3alUTH OOraTCTBOTO HA HHBECTUTOPHTE.

Kpamka ungpopmayusn 3a ocnosnume uneecmuyuu na Cmanoapm Hueecmmovnum
Bucokoooxooen @ono

Axyuu. AKuuuTe ca UEHHU KHIDKA, JaBallld Ha TMpUTEXATeIUTe UM MPaBO Ha COOCTBEHOCT HA
ompesesieH I OT eAHO apyxkecTBOo. OOMKHOBEHHTE aKIUM JaBaT Ha MPUTS)KATEIUTE CH
MPaBo Ha IJ1ac B 00IIOTO ChOpaHHe Ha aKI[MOHEPHUTE, MPAaBO HA AUBHJCHT U JUKBUIAIIMOHEH
I, Chpa3MEpHO C HOMMHAJIHATa CTOMHOCT Ha akuusTa. [IpuBHIIErMpOBaHUTE aKIWH,
U3JlaBaHu OT NyOJIMYHU JIpyKecTBa, MoraT Ja JaBaT MpaBO Ha JOMBIHUTENICH WM
rapaHTHpPaH JUBUACHT, WJIM TapaHTUPaH JUKBUAALMOHEH JsUI, WA MPUBHUIETHS 32 00paTHO
U3KYIyBaHE; YAaCTHHUTE JPYXKECTBA MOTaT Ja H3AaBaT aKUUU U C JPYTd [PUBUIIETUU.
[TpuBWIETHPOBAaHUTE aKIMKM MoOTraT na ObmaT 0e3 mpaBo Ha miac. [lpu yBenmnvaBane Ha
Kanurasia Ha APY>KEeCTBOTO, HA aKIIMOHEPUTE CHIIO TaKa ce MojaraT U rpasa 3a 3allliCBaHe Ha
HOBU aKI[MU, MPOIMOPIIMOHATHO HAa TMPUTEKABAHHUS OT TIX [ TPEAd YBEITUUCHHUETO.
[IpuTexarenure Ha akIUU B JaJEHO JPYKECTBO MOTAT Ja NEYENAT KaKTO JOXO0/ OT AUBUICHT,
aKo JPYKECTBOTO pasNpe/ie TaKbB, Taka U OT MOKa4YBaHE Ha Ma3apHaTa IieHa Ha aKIUUTE.

Hvporcasnu  yennu xuuca (“JUK”). UK ca AgbaroBu IeHHM KHUXKA, W3JaBaHU U
rapaHTUpaHd OT AbpkaBara. [lpurexkaTendar Ha TakuBa IIEHHM KHI)KA € KpEIUTOp Ha
IbpxkaBaTa. bwarapckara appkaBa uzgaBa [IIIK 3a mokpuBaHe Ha CBOM KpPaTKOCPOYHH,
CPEIHOCPOUYHU WJIM ABITOCPOYHM HYXAHU OT (pUHAHCOB pecypc. [IbpikaBHUTE LEHHU KHUXKA
Morar Ja ObJaT AEHOMHHUPAHU KakKTO B JieBa, Taka M B €BpO, IIATCKU JOJIAPU WIM B Jpyra
BanyTta. Benuku Ownrapcku K ca rapantupanu ot PenyOnuka bearapus u ce cuurar 3a
HUCKOPHCKOB WJIN O€3pUCKOB HHCTPYMEHT.

Llennu kuuorca (obaueayuu), uz0adeHu om pPecUOHATHU ULU MeCMHU OpeaHUu HA 0doeHa
ovporcasa. bwvreapckume obwunu uzoasam obwuncku obaueayuu. OOUKHOBEHO upe3
E€MHUTHPAHETO MM Ce IIeJTd HaOMpaHeTO Ha CPEeACTBA 3a OCHIIECTBSIBAHE HA WHBECTULMOHHA
nporpama, nogoOpeHust B oOUIMHCKaTa MHGPACTPYKTypa U MOAOOHU AeHOCTH. Morar na
Obnat obe3neyeHu (C OOIIMHCKHM UMOTH WM JPYTH aKTHBHU) U HeoOe3rmeueHu (rapaHTUpaHH
caMo c¢ penyrauusara Ha oOmuHaTta-uzaaren). [Ipu n06po ¢GuHAHCOBO CHCTOSHUE Ha
oOIIMHAaTa - eMUTEHT WM Ka4eCTBEHO 00e3MeveHne TO31 BUJL AbJITOBHU IIEHHU KHIKA CBIIO Cca
CMSTaHU 32 HICKOPUCKOBU (PMHAHCOBU MHCTPYMEHTH.

Kopnopamusnume obnueayuu, mvpeysanu Ha pe2ynupar nasap 8 bvneapus. KopnopaTuBHuTe
o0nuranuu ca cCpeAcTBO 3a HaOHpaHe Ha (PMHAHCOB pecypc OT CTpaHa Ha aKIUOHEPHUTE
IpyxecTBa moj ¢opmaTa Ha 3aeM. PHCKBT Ha BCsiKa eMHcHus OOJMTaluy 3aBUCH OT
JeHHOCTTa, (PMHAHCOBOTO CHCTOSHUE W KPEIUTHHUS PEUTHUHT HAa KOMITAHHUSITA-EMUTEHT, KaKTO
Y OT HAJIMYKMETO WM BHIA Ha 00E3MCUCHUETO 0 eMHucusaTa. JJOXOauTe OT TIX OOMKHOBEHO ca
MO-BUCOKH OT JOXOJUTEe MO chuzMepumute 1o cpounoct JIK, unmoreunn unm oOMIMHCKH
00IUraLuH.

Hnomeunu obauecayuu. CbriacHO OBJITAPCKOTO 3aKOHOMATEIICTBO, MUIIOTEYHU OOIHMTAIMH CE
U3JIaBaT caMo OT OaHKH. baHKUTe eMUTUpPAT Te3W KHUXKA 32 peUHAHCHpPAHE HA OTEePAIIUUTE
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CH U 3a YyBEJIMYaBaHE HA KPEOUTHUTE CH MNOpTheinu. XapakTepHOTO 3a HIIOTEUHUTE
obnuranuu e, uye ca 00e3MeUeHH ¢ B3eMaHus 110 UIIOTEYHHU KPEIUTH, OTIIyCHATH OT OaHKarta-
uznaten (OCHOBHO MOKpUTHE). oTeyHuTe KpeauTH BIM3aT B U3YKCICHUETO Ha OCHOBHOTO
IOKPUTHE ChC CTOMHOCTTA HAa HEMOraceHaTa UM IJIaBHMIA, HO C HE moBedye oT 80 Ha cTo OT
UIIOTEYHATa OLEHKA HA >KWIMIIHUTE HEABMKMMU HMOTH M ¢ He moBeue oT 60 Ha cTO OT
UIIOTEYHATa OLIEHKA HAa OCTAaHAJIUTE HEIBMKHUMU UMOTH, CIYXKEIU 32 TAXHOTO 00e3MNeUueHHE.
3a 3amMecTBaHE Ha YAaCTUYHO WM HAITBJIHO TOTAaCeHHM WIIOTEUHU KPEAUTH OaHKaTa-u3gares
BKJIIOYBA 3aMECTBAIO MOKpHUTHE MoJa (hopMara Ha mapu B Opoil WM Mo OAHKOBH CMETKH;
B3EMaHUs CPEIy /WM U310 TapaHTHPaHU OT/ MpaBUTeNCcTBOTO HAa Pbbarapus wiu BHB, u
Jp.10J1. 3aMeCTBALIOTO MOKPUTHE HA UIIOTEYHUTE OOJIUTAlUU OT JaJieHa eMUCHS HE MOXe J1a
HaaBuiaBa 30 Ha cTO OT OOmIMS pa3Mep Ha 3aJb/DKEHUsATAa Ha OaHKaTa-u3JaTesl Mo Ta3u
emucus. [IokpuTHETO Ha UIOTEYHUTE OOJUTALMH OT JAaJeHa eMUCHS (CyMaTa OT OCHOBHOTO U
3aMeCTBalIOTO MOKPUTHE) HE MOXKE JIa € TI0-MaJIKO OT 001aTa CTOMHOCT Ha 3abJKEHUATA 110
TJIABHUIIM Ha HAMHPAIIUTE CE€ B 0OpalieHne U3BbH OaHKaTa-u3aTesl HIIOTEYHH OOJUTaIllii OT
Ttazu emucusa. CrneaoBaTenHO, B3eMaHUATA Ha OOJIUTallMOHEpUTE MoraT Ja ce CYHUTAT 3a
“TpoifHO” 00€3MeYeHHn: MBbPBO, ChC 3aJI0Ta BBPXY B3EMaHHATa Ha OaHKaTa IO CaMHTE
UIIOTEYHU KPEIUTH; BTOPO, KOCBEHO, ¢ 00e3MeueHusATa M0 UIMOTEYHUTE KPEIUTH; U TPETO,
JUTBKHUK 110 00JUrauuuTe € 0aHka, KOsTO Cla3Ba U3MCKBAaHUS 3a KallUTaloBa aJIeKBATHOCT U
Ce cuuTa MPUHIMIIHO 32 HANEXKACH IBKHHUK cama mo cede cu. Ilopaau ToBa umotedyHute
o0Mranuy ca HUCKOPUCKOB (DUHAHCOB MHCTPYMEHT.

Llennu xHudica, mwvpeysanu Ha pe2yiupax nazap 6 uyocouna. Beposatno e Cranmapt
NuBectmbHT BrcokogoxoaeH ®oH Ja MHBECTUPA B HIKOW BUOBE ICHHU KHUXA, ThPT'YBAaHU
Ha peryiJupaH masap B 4yKOMHA, Hail-uecTO B aKIMU U CBBP3aHUTE C TIX THPryeMHU IpaBa,
KaKTO U B O-MaJIKa CTEIICH - B IBJIFCOBU LICHHU KHHXA.

bankoeu Oenozumu. BaHKOB JeNO3UT ca MapUYHM CPEACTBA, OCTAaBEHU Ha ChXpPAHEHUE B
OaHKUTE W TOAJIeXKAllld Ha BH3CTAHOBSIBAHE HA BHECJIOTO TH JIMLE MPHU IPEABAPUTEIHO
YrOBOpPEeHU YycioBUs. baHkoBUTEe aemno3uTH Morar jaa ObAaT CPOYHM WM Oe3CpOUHH, C
¢uKcHpaH WM IUIaBalll JUXBEH IPOLIEHT, B JieBa WM YyXJAecTpaHHa BaiyTa. bankute ce
munensupar or bHDB, ako oTroBapAT Ha H3MCKBaHUATAa Ha 3aKkoHa. Te moayiexar Ha
HENPEKbCHAT KOHTPOJ OTHOCHO (PMHAHCOBO UM ChCTOSIHUE OT YIpaBieHue ,,bankos Hanzop”
Ha bHb. Ilopagu ToBa TO3M BHJI MHBECTHMIIMOHHM HHCTPYMEHTH CBIIO CE€ CMATAT 3a
HUCKOPHUCKOBH.

/Ipyeu uneecmuyuonnu cmpamecuu u mexuuxu.Mznonzeane na oepusamu. Peno coenxu.
Hepuseamu u cmpykmypupanu npooyKmu, eKUsaieHmHu Ha 0epusamu.

WNuBecTuTOopuTe cCieaBa Aa MMar npeaBuna, de cbrhiacHo IIpaBwiata cu, Cranpapt
HNuBectmMbHT Bucokonoxonen ®oH1 MOXkKe J1a U3BBPILIBA CAEIKU C JEPUBATUBHU (PMHAHCOBU
MHCTPYMEHTH, KaKTO C L€J XE€IKMpaHE Ha PUCKOBETE, Taka W C OrJie[ IIOCTHIaHE Ha
MHBECTUIIMOHHUTE 11enu Ha DoHa.

Ceranacao un. 1976, an. 2 3IILIK u IlpaBunara 3a oneHka M ynpaBieHHME Ha pPHCKa Ha
Crangapt HMuBecTMbHT BucokomoxogaeH ®PonHpa, YmnpasiuaBanloto [lpykecTBo Moxke J1a
uHBecTHpa 3a cMmerka Ha @onpa obmo 10 30 Ha cro or aktuBute Ha PoHga B
JOJTYTIOCOYEHUTE JAePUBATUBHU (PMHAHCOBU MHCTPYMEHTH, BKJIFOUUTEIHO B €KBUBAJIEHTHU Ha
TAX UHCTPYMEHTHU:

BunoBere fepuBATUBHU MHCTPYMEHTH M OTPAHMYEHHUSATA 32 MHBECTHPAaHe ca:

1. ¢droubpcu BbpXy BalyTHU KypcoBe — 110 20 Ha cTo oT akTuBUTE Ha PoHNa;
2. broubpcu BBpXY abpikaBHU oOsmranuu — 10 10 Ha cTo ot akTuBuTe Ha DoHAA,
3. ¢broubpcu Bepxy uHACKcH — 10 30 Ha cTO OoT akTuBUTE HAa DoHMIA
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4 JIOTOBOPH 3a (OPYBPIAHH BATYTHU KypcoBe — 10 30 Ha cTo OoT akTuBHTE Ha DOH/A,

3) onuuu BbpXy akuu — A0 30 Ha cTo oT akTuBUTE Ha POHJA,

6. ONnuuy BbpXY UHAEKCH — 110 30 Ha cTo OT akTuBUTE HAa POHNA;

7. onuuu BbpXY O0pcoBo ThpryBanu Qoumose (ETF) w/unm apyru nomyctumu mo 4t
195, an. 1 ot 3IILK ¢punancoBu uactpymentu — A0 30 Ha cTo oT akTUBUTE HAa DOHIA;

8 OILIMU BBPXY BaJlyTHU KypcoBe — 110 30 Ha cTo oT akTuBUTE Ha POHJA.

9 OILIMYU BbPXY JBJITOBU LIEHHU KHIKA — 710 10 Ha cTo oT akTuBUTE Ha POHAA

10. JIOTOBOpPH 3a JINXBeH cyall — 10 10 Ha cTo ot aktuBUTE HA DoHAA.
11.  nmoroBopu 3a BastyTeH cyan — 10 20 Ha cTo oT aktuBuTe Ha DoHla
12.  OGapuepnu omnuuu ¢ 0a30BM aKTHBH AaKIWW, MHIEKCH, BAJyTHU KYpPCOBE, JBJITOBH

IIEHHU KHUXa, 60opcoBo TepryBanu ¢ouaose (ETF) u/wm npyru nomycrumu mo ui 195, an. 1
ot 3IINIK nennu kamka — 10 15 Ha cTo oT akTUBHUTE HA DOHAA.
13.  BapanTu BbpXY akiuu — 70 30 Ha cTO OT akTHBUTE HA DOHMA.
14.  credit default swap — 1o 10 Ha cTo oT akTHBHUTE Ha POHIA.
CTpyKTypUpaHUuTe NPOAYKTH, B KOUTO YIPABISIBALNIOTO JAPYKECTBO MOXE [
MHBECTHpa 3a cMeTKa Ha DoHJIa ¢ el HAMAJICHUE Ha PUCKA MJIM YBEIMYCHUE Ha JIOXOJHOCTTA
ca KJIaCU(PUIIMPAHU B YETUPHU TPYITH ChC CIACITHUTE OTPAHUYCHUS:
1. IponykTu ¢ Brpaaen ¢punancos Joct (Leveraged products)
1.1 Knock-Out, Open-End Knock-Out, Turbo, Mini ceptudukar cbe crom-ioc - 10 30 Ha cTO
oT aktuBuTe Ha DoHpa.

2. Ilpoaykru 3a cpyuyactue (Participation products).
2.1. Unnekcen ceprudukar (Index/Tracker) - no 30 Ha cTo ot akTuBUTE Ha DOHIA.
2.2. O6paren unnekcen ceprudukar (Reverse Index/Tracker) - 1o 30 Ha cTO OT aKTHBUTE Ha
donpa.
2.3. Henokpur 6onycen ceprudukar (Bonus certificate without cap) - mo 30 Ha cTO OT
akTuBHTe HA POHAA.
2.4. Tlokpurt 6onycen ceprudukar (Bonus certificate with cap) - 1o 30 Ha cTo OT aKTHBHTE Ha
donna.
2.5. Obpaten 6onycen ceprudukar (Reverse Bonus certificate) - mo 30 Ha cTO OT akTHUBHTE
Ha PoHpa.
2.6. TToxput Outperformance ceprudukar - 1o 30 Ha cto ot akTuBHTE HAa DOHAA.
2.7. Henokput Outperformance ceprudukar - 1o 30 Ha cTo oT akTuBUTe Ha DOHIA.

3. IlpoaykTu 3a yBesimuaBane Ha goxoaHocrra (Yield Enhancement products).
3.1. TuckontoB ceprudukar (Discount certificate) - no 30 Ha cto ot aktuBHuTe Ha DOHIA.

4. Kanurajioso 3amutenu npoaykru (Capital Protected products).
4.1. KanuTanoBo 3a1uTeHN HOTH C KyNoH - A0 30 Ha cTo oT akTuBUTE HAa DOHA.

BbB Bpb3ka ¢ Bp3MoxkHOCTTa DOHABT Ja MHBECTHpA B JIEPUBATH U €KBUBAJIEHTHU HA TAX
CTPYKTYpPUPaHHU MPOAYKTH, HHBECTUTOPUTE ClIe/IBAa Ja MPELEHAT JONBIHUTEIHUTE PUCKOBE,
IIPOU3THYAILN OT U3IOJI3BAHETO HA TaKUBA MHCTPYMEHTHU. CIIENKUTE C AEpUBATU Ca CBbP3aHU
C pPa3IMYHU U TMO-BHCOKM PHUCKOBE, OTKOJKOTO MpPH TPAAUIMOHHUTE HHBECTHIIMU (BXK.
“PuckoBu ¢aktopu: PUCK OT MHBECTHUIIMM B JI€pUBATUBHU (DUHAHCOBHM MHCTPYMEHTH U
€KBUBAJIEHTHU Ha TAX CTPYKTypUpaHU mpoayktu’). Hama curypHocT, ye moJoOHU CIEIKU U
TEXHUKHU, aKO ObJAT OCBILECTBEHH, L€ ObAaT ycHemHu. Bb3MokHOCTTa 32 M3MOJI3BaHE HA
MIOCOYEHUTE CTPATETUu M TEXHUKH MOXKE J1a ObJie OrpaHHyYeHa OT Ma3apHUTE YCJIOBUS, KAKTO
Y OT PeryJaTUBHU MpaBUja U N3UCKBAaHUS.

Peno coenxu

Crangapt MuaBectMbHT BucokomoxomeHn ®oHa Moxke 1a M3MOJ3BAa TEXHUKU 32 €(EKTUBHO
yOpaBjieHUE Ha TOPTQEi, MpeacTaBiIsBalld TOTOBOPH 3a TOKYNKAa WM Mpoaaxxba Ha
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(GWHAHCOBH WHCTPYMEHTH C YroBOpKa 3a OOpaTHO W3KymyBaHe Ha ()UHAHCOBHUTE
MHCTPYMEHTH (PENo CIEIKHU), IPU Clla3BaHE HA HOPMATUBHUTE U3HUCKBaHMsI, IPU YCIIOBUE, Y€
C/ICJIKUTE Ca MKOHOMHYECKH IOAXOJSIIN, PUCKOBETE, MPOU3TUYALIN OT TAX, Ca aJeKBaTHO
uAcHTH(GHUIIMpAHU B TpoOIleca HA YNpaBICHHE HA PHUCKAa U TMPH YCIOBHUE, Y€ CIyXKaT 3a
U3ITBJIHEHHUE HA TTOHE €/IHA OT CIICTHUTE IICIIH:

1. HamansIBaHe Ha PHUCKa;
2. HaMaJIABaHE Ha Pa3XOJUTeE;

3. reHepUpaHe HA JIOBJIHUTENIHU NMpUxoau 3a PoHIa ¢ HUBO HA PUCKA, KOETO ChOTBETCTBA Ha
PHUCKOBUS My Tpo(dUII U MpaBuIaTa 3a AUBepcru(UKaIsI HAa PUCKa.

H3non3BaneTo Ha PEIO-CACIKUTE HE MOXKE J1a BOAXU A0 IMPOMAHA B MHBCCTULIUOHHUTEC LCIIN U
OI'pPaHHUYCHUA WJIIKM O 3aBUIIIABAHC Ha PHCKOBHUA HpO(I)I/IJ'I Ha CDOH)I&, IIOCOYCHU B IIpaBHUJIaTa
Ha q)OHI[a N HAaCTOAIIUA ITPOCIICKT.

DoHIbT MOXKE Ja CKIIOYBA PEIIO CACIKH CaMO aKoO:

® HACPCIIHUTE CTPAHU MO TIX MOJJIEKAT HA HAJI30p OT CTpaHa Ha (PUHAHCOB PETYJIATOP
OT JbpKaBa WICHKAa WJIM JApyra JabpkaBa, crpaHa 1o CropazyMeHHETO 3a
Opranuzanusara 3a UKOHOMUYECKO ChTPYAHHYECTBO U Pa3BUTHUE;

e ca c mpeaMmer (PMHAHCOBH HMHCTPYMEHTH, B KOUTO (DOHIBT MOXKE Ja WHBECTHUPAT
cbraacHo cBoute [IpaBuna u Hacrosiuust [IpocnexT;

® TMpEeJOoCTaBAT B CBOUTE (PUHAHCOBM OTYETH MOOTIAETHO HWHGOpMAIUs 3a BCUYKHU
(UHAHCOBH WMHCTPYMEHTH, 3aKyNeHH, CHOTBETHO MPOMAJACHU IO PEIo CHENKH,
pa3KpuBalKi M o0IaTa CyMa Ha JIEWCTBAIIUTE KbM JIaTaTa Ha U3TOTBSIHE HA OTYETa
JIOTOBOPH

e puckoBata ekcrno3uius Ha @DoHga KbM BCSKa OTJEIHA HACpEIHAa CTpaHa He
HaaxBBPJA 10 Ha CTO OT aKTUBUTE MY, KOTAaTO HacpellHaTa CTpaHa € OaHKa Mo Wil.
195, an. 1, 1. 6 3IIILK u 5 Ha cTO OT aKTUBUTE B OCTAHAJIUTE CIy4au.

DoHIBT MOXKE Ja CKIIFOYBA PCIIO CACJIKHU 3a IMOKYIIKAa Ha CI)I/IHaHCOBI/I HHCTPYMCHTHU C YIT'OBOpKa
3a 06paTHOT0 HM H3KYIIYBAHC OT IIpoOJaBada Ha ICHa U B CPOK, OIPCACICHU B J0roBopa
MCKAY ABCTC CTpaHU, IIPU CIIa3BAHC HA CIICAHUTC OIrpaHUYCHU:

e [0 Bpeme Ha jelcTBue Ha jgoroBopa DoHABT HE MOXe Ja MpojaaBa (pUHAHCOBUTE
MHCTPYMEHTH - MPEAMET Ha JIOrOBOpA, IPEIN HacpelHaTa CTpaHa Ja € yIpakKHHUJIa
MPaBOTO CH WJIM KPalHUAT CPOK 3a 0OpAaTHOTO M3KYIYyBaHE /1a € U3TEKbJ, OCBEH aKo
@OoHOBT HE pas3nojiara ¢ APYTU CPEACTBA 3a M3NBIHEHUE HA 3aJBbIDKEHUETO IIO
JIOTOBOpA; MPEAXOAHOTO M3PEUEHHUE HE Ce Mpuiara B CllydauTe, KoraTo HacpeurHaTa
CTpaHa HE € M3IIBJIHUIIA CBOU 3abJDKEHMS 110 I0r0BOpA 3a PEIO CHENKa U ChITIACHO
JIOTOBOpa HEM3I'BJIHEHHWeTO JaBa MpaBo Ha @PoHga Aa mnpojaaBa (QUHAHCOBUTE
UHCTPYMEHTH;

e @onabT TpsAOBA Ja OCUTYpU CTOMHOCT Ha MOKYNKHUTE MPU PETO CIACIKH HA PaBHUIIIE,
KOETO J1a My TI03BOJISIBA IO BCSAKO BpeME Jla U3II'bJIHU 3aAbDKEHUATA CH J1a U3KYITyBa
00paTHO COOCTBEHH JSAJIOBE IO UCKaHE HA TEXHUTE MPUTEKATEIH.

e (duHaHCOBUTE UHTPYMEHTH, KOUTO MOTaT fa ObAaT 00EKT Ha PEro ClIeiKa, ca:

O HHCTPYMEHTH Ha MapU4HM Ma3ap mo cMuckbia Ha Jupextusa 2007/16/EO ot
19 mapt 2007 roguna 3a npwiarane Ha J{upexktuna 85/611/EMO na ChBeta
OTHOCHO  KOOpDAMHHUPAHETO  HAa  3aKOHOBHUTE,  IOJ3aKOHOBUTE U
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aJIMMHHUCTPATUBHUTE Pa3NopeOM OTHOCHO NPEANPUSTHUATA 3a KOJIEKTUBHO
MHBECTUPAHE B IIPEXBBHPIMMU LIEHHU KHU)KA BbB BPB3Ka C H3SICHSIBAHETO HA
HSKOM OIPEACIICHHUS;

o oliuranuu, W3JaJeHH WIM TapaHTHpPaHW OT Jbp)KaBa WIEHKAa WM Apyra
IbpkaBa, crpaHa no Crnopazymenuero 3a OpraHu3anusara 3a UKOHOMHYECKO
ChTPYJIHUYECTBO U Pa3BUTHE, TEXHU LEHTPAaJHU OAaHKHU, TEXHU OpPraHU Ha
MECTHOTO  caMoympaBieHue, oT EBponeiickata ueHtpasiHa 0aHka,
EBpomneiickata HHBECTUIIMOHHA OAHKA WM OT MEXyHApOIHA OpraHu3alus, B
KosATO wieHyBa PernyOnuka bbirapus, KakTo W KBaJU(HUIMPAHU IBHJITOBU
LIEHHU KHUXXa, N3/1aJICHU WU TapaHTUPaHU OT TPETH IbPKABU;

O AaKUUMW WIM [JAJI0B€, H3JaJ€HU OT KOJEKTHBHA WMHBECTULMOHHA CXEMa,
M3UMCIISIBAIlla HETHA CTOMHOCT Ha aKTUBUTE IOHE JIBA IIbTU CEAMUYHO, YUETO
CeJAJIMILE WU CENAIMINE Ha YINpaBisABAILIOTO S JIPYKECTBO CE€ HaMHUpa B
IbpXKaBa WIEHKa WM Jpyra JbpkaBa, crpaHa no Cropa3yMeHHETO 3a
Opranuszanusara 3a MIKOHOMUYECKO ChTPYJHUYECTBO;

o oliuranuu, ThPryBaHU Ha PETYJIHMpaH Ma3ap B AbpiKaBa WICHKA WIH Apyra
IbpkaBa, crpaHa no CrnopazymeHuero 3a OpraHu3anusata 3a UKOHOMHUYECKO
CBHTPYAHUYECTBO, THPTOBUSATA C KOMUTO OOJUTAIINH € IOCTaThUHO JIMKBHU/IHA;

O aKUuW, THPTYBaHM Ha pEryJIMpaH Na3ap B Jbp)KaBa WICHKA WU JIpyra
InbpxkaBa, crpaHa o CriopasymenueTo 3a OpraHuzanusira 3a MKOHOMHUYECKO
CBhTPYJIHUYECTBO, MPU YCIOBUE Y€ TE3M aKIMH ca BKIIOYEHH B OdUIIHATICH
MHJIEKC Ha TO3U Ma3ap.

@DoHABT MOXKE Ja CKIIOYBA PENoO CHCNIKH 3a Mpojaxk0a Ha (UHAHCOBH HHCTPYMEHTH C
YroBOpKa 3a 00PaTHOTO UM M3KYIyBaHE OT cTpaHa Ha DoHJA HA [IeHa M B CPOK, ONpEICTICHN
B JIOTOBOPA MEXJIy CTpaHUTE, KaTo MPH HACTHIIBAHE Ha Majeka € JUTHKCH Ja pasmojiara ¢
JOCTaThYHO CPECTBA 3a M3IUIANIAHETO HA CyMaTa, IOTOBOPEHA 33 BphIlaHe Ha (PMHAHCOBHTE
UHCTPYMEHTH.

Apyeu

Korato VYmpasnsBamoto /[lpyxecTBo cuuTa, 4ye ca Hajlule HeoOMYailHM OOCTOSTENCTBA,
ONpaBJaBallll 3allMTHA WHBECTHIIMOHHA CTpaTeruss WIM HE ca HaJlule J0CTaThb4HO
NOAXOJAUIM 3a HHBECTUpPAHE IIEHHM KHWXa, akTuBuTe Ha Crangapt WHBECTMBHT
Bucokonoxonen ®onn morar na Opaar TpaHchopMmupaHu Oe3 OrpaHMYEeHHE B OaHKOBU
JETIO3UTH.

Hueecmuuuouuu O2DAHUYCHUA

VYrpaBnsBamoTo JPy>KECTBO HE MOXKE J1a MHBECTHpPA MOBEYe OT 5 Ha CTO OT aKTHUBHUTE Ha
®oH/1a B IEHHU KHIXKA WK B UHCTPYMEHTH HA MapUyHUs 1a3ap, U3JaJeHH OT €IUH EMUTEHT.
VYnpaBisBamoTo ApyKecTBO Moxe na mHBectupa 10 10 Ha cTto or aktuBuTe Ha DoHma B
LEHHU KHM)Xa WM B MHCTPYMEHTH Ha MapUyYHUS Ma3ap, U3AaJCHU OT €IUH €MUTEHT, MpHU
yCJIOBHE Y€ 00IaTa CTOMHOCT Ha T€3W WHBECTHUIIMH He HajBHIaBa 40 Ha CTO OT aKTUBHUTE Ha
®oHpa.

VYrpaBnsBamoTo APYKECTBO HE MOKE Ja MHBeCTHpa moBede oT 20 Ha CTO OT aKTUBUTE Ha
doHma BEB BIOrOBE B €4Ha OaHKa.

PuckoBara excnozunus Ha DoHJa KbM HacpellHaTa CTpaHa MO CHENKa C JACpUBATHUBHU
(MHAHCOBH MHCTPYMEHTH, ThPI'YBaHH HAa MU3BBHOOPCOBH Ta3zapu, HE MOXKe 1a HaaXBbpis 10
Ha CTO OT aKTHBUTE, KOTATO HAacpelIHara crpaHa € Oanka mo wi. 195, an. 1, . 6 31K, a B
OCTaHAJIUTE CJIy4au - 5 Ha CTO OT aKTUBHTE.
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OO0mara cTOMHOCT Ha MHBECTHIIMUTE B LIEHHU KHW)KA UM MHCTPYMEHTHU Ha NapU4yHMs Ta3ap,
U3JIaJICHU OT €/IHO JIMLIE, BJIOIOBETE IIPU TOBA JIMIIE, KAKTO M EKCIO3HMLUATA KbM CBIIOTO
JMlle, Bb3HMKHAJA B pE3ylTaT Ha CAEIKUM C JACPUBATUBHU (MHAHCOBM HHCTPYMEHTH,
ThPryBaHU Ha U3BBbHOOPCOBHU Ia3apu, He TpsAOBa 1a HaAXBbpId 20 HA CTO OT aKTUBUTE MY.
VYrpaBisiBalloTo JPYKECTBO MOKE Jla MHBECTHpa 10 35 Ha cTO OT akTuBuUTe Ha DOHAA B
LIEHHU KHWKAa U MHCTPYMEHTHU Ha MapU4HHUA Ma3ap, U3AaJEHU OT €AUH EMHUTEHT, ako T€ ca
U3Ja/leHl Wi rapaHtupaHu ot PenyOnuka bbarapus, apyra abpikaBa WieHKa, OT TE€XHHU
MECTHHU OpraHH, OT TPETa JAbpKaBa WIH OT MyOJUYHA MEXAYHApOJHA OpTaHM3aLMs, B KOSTO
YJIeHYBa IIOHE €/lHa IbpPKaBa WICHKA.

OO61ara cTOMHOCT HAa BCUUYKU MPEIXOJAHU UHBECTULIMY B LIEHHU KHMYKA WM MHCTPYMEHTH Ha
Napu4HUsA 11a3ap, U31aJ€HNU OT €IHO JIMLE, BJIOrOBETE MPHU TOBA JIUIIE, KAKTO U €KCIIO3ULMATA
KbM CBUIOTO JIMIIE, BB3HUKHAJIA B pE3YylTaT Ha CHCIKH C JCPUBATHUBHH (PUHAHCOBU
UHCTPYMEHTH, HE MO’Ke J1a HaIXBbpJid 35 Ha CTO OT akTHBHUTE Ha POHIA.

Jlunara, mpuHaJUIe)kKalM KbM €HA Tpyla 3a LEJIUTE Ha CbCTABSIHE Ha KOHCOJIMIUPAH
(MHAHCOB OTYET CBIJTACHO MPU3HATUTE CUETOBOJHM CTaHIAPTH, C€ pasriexJaT KaTo €IHO
JMIle OpU [pUIaraHe Ha TOpPENOCOYEHUTE OrpaHUYeHus, a olmara CTOMHOCT Ha
MHBECTULMUTE B LIEHHU KHMXKA WJIM MHCTPYMEHTU Ha MAapUYHUS Ma3ap, eMUTHUPAaHU OT eHa
rpyna, He Moke 1a HaaxBbpiist 20 Ha CTO OT CTOMHOCTTA Ha akTuBUTE HAa DoHA.

CrhIutacHO 3aKOHA, YTIPaBISIBAIIOTO JPYKECTBO MOXKE J1a MHBECTHpa HE ToBeue oT 10 Ha cTo
oT akTuBUTE Ha DOHJA B JIOBETE HA €HA KOJIEKTHMBHA MHBECTHIIMOHHA CXeMa, MOoJyduia
paspernieHre 3a U3BbpIBaHe Ha JeiHocT chriaacHo upektusa 85/611/EMO na ChBera wimn
JIpyra KOJEKTUBHA MHBECTHIIMOHHA CXeMa Mo cMuchia Ha § 1, T. 26 OT IOMBIHUTETHUTE
pasnopendu, He3aBUCHMO JIaJN € ChC CEIAIMINE B AbprKaBa WICHKA HITU HE.

Cwriachno [IpaBunara Ha [JoroBopuust @onHa, o0MUAT pa3Mep Ha MHBECTULIMUTE B JISIIOBE Ha
KOJICKTUBHU WHBECTHUIMOHHH CXEMH HE MOXKe Ja HaaxBbpys 10 Ha CTO OT aKkTUBHTE Ha
donna.

Ocgen ToBa, JloroBopHusat @oH] HE MOXKe J1a TpUI00MBa MTOBEYE OT:

1. necer Ha cTO OT akMUTE O€3 MPaBO HA IJ1ac, U3AaJE€HU OT €HO JIMIIE;

2. leceT Ha CTO OT OOJMTraIllMUTe WU JPYTU TBJITOBH IIEHHHU KHIKA, U3/IaJICHH OT €IHO
JUIIE;

3. ABaJieCeT W MET Ha CTO OT JsUIOBETE Ha €HA KOJIEKTUBHA MHBECTHUIIMOHHA CXEMa,
MOJIy4YHJIa pa3pellieHre 3a U3BbpIIBaHE Ha JeWHOCT chriiacHo upektuBa 85/611/EMO nHa
CbBera u/unm JIpyra KOJIEKTHBHA MHBECTUIIMOHHA CXeMa 1Mo cMuchia Ha § 1, T. 26 ot JIP Ha
3IITHK, He3aBUCUMO Janu € ChC CEAANUILE B IbprKaBa YICHKA UITU HE;

4. neceT HA CTO OT MHCTPYMEHTUTE Ha MTAPUYHUS Ta3ap, U3JaJCHU OT €HO JIUIIE.

[Ipu HapylieHHe Ha MHBECTHIIMOHHUTE OTPAaHUYEHHS MO MPUYMHM HU3BBH KOHTpOJa Ha
VYipaBngBamoTo ApPYKECTBO, TO € JUIBKHO B 7-IHEBEH CPOK OT YCTaHOBSBAaHE Ha
HapylieHuero aa yeaomu Komucusara, KaTo Mpeasiosku mporpama ¢ MEpKH 3a MpPUBEKIaHE
Ha aKTUBUTE B CHOTBETCTBUE C M3MCKBAHMATA Ha 3aKOHA O 6 Mecella OT U3BBPIIBAHETO HA
HapyLIEHUETO.

H3uckeanus Kvm akmugume, 6 koumo Ponovm ungecmupa
1. llennute kHMXkKa, B kKouto JloroBopHust QOHI MOXE a MHBECTHpa, TPsiOBa Ja OTTOBapsT
Ha CJICJIHUTE YCJIOBHUS:

1.1. 3arybure, xouto JloroBopHuatr ®@oHJ MOXE /1a TIOHECEe OT MPHUTEKAaBaHETO UM, ca
OTpaHMYEHU JI0 pa3Mepa Ha IJIaTeHaTa 3a TAX LIEHa;

1.2. TMKBUHOCTTA UM HE 3acsira crocoOHocTTa Ha DOHAA 10 UCKAaHE Ha MPUTEKATEIIUTE
Ha JISUTOBE J1a U3KYIyBa 0OpaTHO JISJI0OBETE CH;
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1.3. uMaT Hage)xIHA OICHKA:

a) IEHHUTE KHUXXa, TOIYCHATH JI0 WK ThPryBaHU Ha peryjaupaH masap mno wi. 195, an. 1,
1. 1 - 4 3IIIIK, umaT TOYHM, HAACKIHU W PEIOBHO YCTAaHOBSABAHMU II€HU, KOUTO Ca
MPEOCTABEHH OT Ta3apa UM OT HE3aBUCUMHU OT EMUTEHTUTE CUCTEMHU 32 OIICHSIBAHE;

0) nenHuTe KHWka mo wi. 195, an. 2 3K umaTt nepuoauvHa oneHKa, H3BbPIICHA Bb3
OCHOBa Ha HWHQOpMAIHs, MPEIOCTaBEHA OT EMHUTEHTa, WM Bb3 OCHOBA HAa KOMIIETCHTHO
WHBECTUIIMOHHO MPOYYBAHE;

1.4. 3a TAX € HaUIE MOAXOASIIA HHPOPMAITHS:

a) 3a IIEHHUTE KHWXa, JOIYCHATH JI0 WK ThPryBaHW Ha PETyJHpaH ma3ap mo wi. 195, an.
1, 1. 1 - 4 3IIILK, ce mpenocTaBs peIOBHO TOYHA U MOAPOOHA MHPOpPMAIUSI KbM Iazapa 3a
[IEHHATa KHUTa WM KOTaTo € MPHJIOKUMO, 3a opTdeiia Ha [IeHHaTa KHUTA,

0) 3a ueHHute kHwka no wi 195, an. 2 3IIIILK ce npeaoctaBs peloBHO TOYHA
uHpopmanus 1o JloroBopHuss DoHI 3a IIEHHATa KHUTA WM KOTraTo € NPHIOKHMO, 3a
nopr¢eiina Ha IEeHHAaTa KHUTa;

1.5. npexBbpIUMH Ca;

1.6. TAXHOTO mNPUAOOMBAHE CHOTBETCTBA HA HWHBECTHIIMOHHUTE LEIH  W/HIU
WHBECTUIIMOHHATA nouTuKa Ha JloroBopHust DoH;

1.7. puckbT, CBBbp3aH C TAX, € aJeKBaTHO ycTaHOBeH B [IpaBunarta 3a ympaBieHue Ha
pucka Ha /JoroBopHust GoH/I.

2. Cumnra ce, ye M3MCKBaHMATA mo T. 1.2 w 1.5 ca HaguIe 3a IEHHU KHIOKA, KOUTO ca
JIOIIyCHATH JI0 WM C€ ThpryBaT Ha peryiupan naszap no wi. 73 3II®OU, Ha npyr perynupan
nazap win Ha odunuaieH masap Ha GoHgoBa Oopca WM APYT pErylIHpaH Iazap B TpeTa
IbpXKaBa, (PYHKIIMOHUPAILl PEIOBHO, MPU3HAT U MYOIWYHO JOCTBIICH, KOMTO € BKIIOYEH B
CIIUCHK, OJIOOPEH OT 3aMECTHHK-TIpeicenarensi, ocBeH ako [JJoroBopuust ouy He pa3moiiara
¢ uHdopMaIus, KosITo Aa JoBeIe A0 APYT U3BO/I.

3. UHcTpyMeHTUTE HAa mapuyHUs naszap, B KouTo JloroBopHust @oHJ MOXE Ja WHBECTUPA
TpsiOBa Ma OBJAT JTUKBUIHU U ChC CTOMHOCT, KOSTO MOXE Ja ObJie TOYHO OINpeaeNieHa Io
BCSIKO BpPEME.

4. lHCTpyMEHTHUTE Ha TApUYHMS N1a3ap, B KOUTO MOXKe J1a nHBecTupa JloroBopaust @oHn, ce
CUMTAT 3a OOMYAHO THPryBaHU HA MAPUYHHMS I1a3ap, akO OTrOBApST HA €IHO OT CIICIHUTE
W3UCKBaHMS:

4.1. umar nagexx npu eMUTUpaHeTo 10 397 JHU BKIL;

4.2. uMat ocTaThu€H CPOK A0 najexa 10 397 nHU BKIL.;

4.3. moasiexkaT Ha PEJOBHU KOPEKIMHM Ha JOXOJHOCTTA TPH YCJIOBHUITA HA MApUYHUS
nasap rnoHe Ha Bceku 397 nHu;

4.4. pucKkOBHAT UM TIPOGUI, BKI. IO OTHOLIECHHE HAa KPEAUTHUS UM PUCK U PUCKA, CBbP3aH
C JIMXBEHHUsI TIPOIICHT, ChOTBETCTBA HAa PUCKOBHUSA Tpodry Ha (PUHAHCOBH MHCTPYMEHTH C
najex no T. 4.1 u 4.2 win ¢ KOpEeKUUH Ha TOXOJHOCTTA 110 T. 4.3.

5. HCTpyMEHTHTE Ha Mapyu4yHUsA Ma3ap, B KOUTO MOXe 1a uHBectupa JloroBopHusat @oHT, ca
JUKBUJIHU WHCTPYMEHTH Ha TApU4YHUS Ta3ap, KOUTO MoOrar jga ObJaT MpoaajeHH Ipu
OTPaHWYEHU PA3XO0JM W B aJIEKBATHO KPaThK BPEMEBH MEPUO MPEIBUI 3aAbDKEHHETO Ha
®doHJa 1a U3KYIyBa 00OpaTHO ASJIOBETE CH 0 MCKAaHE Ha MPUTEKATEIUTE HA JISIIOBE.

6. IHCTpyMEHTHTE Ha Mapyu4yHUsA M1a3ap, B KOUTO MOXe J1a uHBectupa JloroBopHusat @oHx, ca
ChC CTOHMHOCT, KOSITO MOX€ Ja ObJe TOYHO OIpejelieHa MO BCSIKO BpeMe, ako 3a TIX ca
HaJIUIE TOYHU U HAJCKTHU CUCTEMH 32 OIIEHKA, KOUTO OTrOBAPAT HA CIICTHUTE H3NCKBAHUS:

6.1. mo3BosisiBaT Ha JloroBopuust DoHA N1a M3UMCIAM HETHATa CTOMHOCT Ha aKTUBAa CHU B
CBOTBETCTBHE CHhC CTOMHOCTTA, Ha KOSATO MHCTPYMEHTBHT, BKIIOUYEH B MOpTdeinaa, MOxe na
Oblle pasMEeHeH MeXIy HH(DOpMHpaHW W U3pa3WiIH ChIVIACHE CTpaHW TPH YCIOBUATA Ha
oOnyaiiHa KOHKYPEHIIHS;

6.2. 6a3upar ce Ha Ma3apHU JaHHU WM HAa MOJIENH 32 OIEHKA, BKIIOYUTEITHO CHUCTEMH,
OCHOBAaHM Ha aMOPTHU3AIlMOHHU CTOMHOCTH.
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7. Cuuta ce, 4e U3UCKBAHUATA MO T. 5 U 6 ca HaluWIle 32 UHCTPYMEHTHU Ha Mapu4yHUA mas3ap,
KOUTO ca JOIyCHATH JI0 WU C€ ThPryBaT Ha perynupad naszap no wi. 73 3IIPU, na npyr
perynvpan nasap Wik Ha oduiuaneH nasap Ha (GoHmoBa Gopca WM APYr peryaupaH masap B
TpeTa IbpKaBa, GQyHKIIMOHUPAIIL PEIOBHO, MPU3HAT U MyOJIMYHO TOCTHIICH, KOUTO € BKJIFOYCH
B CIHUCHK, OJOOpPEH OT 3aMeCTHHK-Ipeaceaarens, ocBeH ako JloroBopuuar DoHI HeE
pasnozara ¢ HHpOpMaLus, KOATO Jja TOBEJE 10 APYT U3BO/I.

8. MHcTtpymeHTuTe Ha mapuuHus mazap nmo wi. 195, am. 1, 1. 8 3IIIIK Ttps6Ba na ca
CBOOOIHO TPEXBBPIUMHU U 32 TSIX Ja € HaIUIE MOAXOAsIa WHPOpMAIWs, BKIIOUYUTEIHO
uH(popMalrs, He0OX0ANMa 3a U3BbPIUIBAHE HA MOAXOJAIIA OLEHKAa HAa KPEIUTHUTE PUCKOBE,
CBBP3aHU C UHBECTUPAHETO B THX.

9. JIOMbJIHWTENHU HM3WUCKBAaHUSA [0 OTHOLICHUE HA LICHHUTE KHWXKA, MHCTPYMEHTHUTE Ha
MapU4HUs 1Ma3ap U APYrUTe akTUBU, B KOUTO JloroBopHust DoHA MOXKE J1a MHBECTHUPA, CE€
ChABPIKAT B TJ1aBa mecra, Pa3aen I or Hapenba Ne 25.

H3uckeanus 3a 1uK6UOHOCM
Crpykrypara Ha aktuBuTe U macuBure Ha Crangapt MuHBecTMBHT BucokonoxoneH
@®onp TpsiOBa 1a OTroBaps U Ha CIEIHUTE U3UCKBAHMSL:

e He nmo-Majko oT 70 Ha CTO OT MHBECTULIMHUTE B akTUBU o wi. 195, an. 1 3ITILK
TpsiOBa 1a OBAAT B aKTHBH C TIa3apHa IIEHA;

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 Ja ObJaT MO-MaJIKO OT 5
Ha cTO OT akTuBUTEe Ha DoHA.

@oHABT TPsAOBA Ja MOIbpIKa:

® [IapUYHU CPEJCTBA, LIEHHU KHMXKA, HHCTPYMEHTH Ha MapUyHUA Ma3ap Mo 4.
195, am. 1, T. 1 - 3 or 3K u nmsyoBe Ha KOJICKTUBHU WHBECTHUIIMOHHU
cxemu mo uwi. 195, an. 1, 1. 5 3IIILIK ¢ nma3apHa neHa, HHCTPYMEHTH Ha
napuyHus nasap no wi. 195, an. 1, T. 8 3IILK u kpaTkocpoyHu B3eMaHUS - B
pasmep He no-mMaiko oT 100 Ha CTO OT ImpeTerjJeHnTe TeKYLH 3abDKEHUS Ha
donpga; u

® [ApUYHM CPEJCTBA, IIEHHM KHMXKAa M MHCTPYMEHTH Ha IapUyYHUsS Tasap,
emutupanu ot PenyOnuka bbarapus wunm 1gpyra abp)kaBa WieHKa, H
WHCTPYMEHTH Ha MapuyHus mazap mo wi. 195, an. 1, 1. 8, Oyksa "a" 3IITILK -
He 1o-Majko oT 70 Ha CTO OT NMPETETJIEHUTE TEKYIIH 3aab/bkeHnsd Ha DoHpa, ¢
M3KJIIOYEHUE Ha 3aJbJDKEHUSTA, CBBbP3aHM C y4acTHE B YBEJIMYEHHETO Ha
KaruTaaa Ha MyOJIMYHU APYKECTBA.

/Jlpyzu ocpanuuenus

ITpu ymnpaBinenne Ha Crangapr MuBectmMbHT Bucokomoxonen ®ona VYnpasissamoro
JpyxecTBo cma3Ba BCHYKM HOPMATHUBHU U3HUCKBaHUS M OrPAaHUYEHHMsS, BKIIOUHUTEITHO
onpenenenute ¢ pemeHns Ha KOH. Vnpasnsasamoro [pyxecTBo He MOXeE Ja MPOMEHS
npeaMera Ha JeidHoct Ha JloroBopuuss DOHI WIM Ja B3€Ma pEIICHUE 3a HETrOBOTO
npeoOpa3yBaHe 10 IPYT HaYMH, OCBEH Ype3 CIUBaHe, BIMBAHE, pa3/iefiiHE U OTJIENAHE, KaTo B
npeoOpa3yBaHETO ydacTBaT caMmoO JOTOBOPHH (OHIOBE, 0€3 Ja MPOMEHAT MpeaMeTa CH Ha
JEHHOCT.
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VYnpasnssamoro JpyxectBo, kakto U bankarta Jlemo3urtap, koraTto IeilcTBaT 3a CMETKa Ha
I[OI‘OBOpHI/ISI q)OHI[, HEC Morar aa aaBaTrT 3a€MHU MM a4 06e3neanaT WM TapaHTupar
3aIBJDKEHUS] Ha TPETH JIUIa ¢ UMYIIecTBO Ha PoHfa.

[Ipu ocwbulecTBsiBaHE Ha HWHBEeCTUIMOHHAaTa cu JedHocT Cranaapt HWHBeCTMBHT
Bucoxonoxonen @onja He MOXKeE Ja IPOJaBa LIEHHU KHUXA, MHCTPYMEHTH Ha IApUYHUS Ma3ap
U Apyrd (GUHAHCOBH MHCTPYMEHTH 1o wi. 195, an. 1, 1. 5, 7 u 8 3IIIILK, xouto ®oHaBT HE
MIpUTEKaBA.

VnpasnsaBamoro JlpyKecTBO HsMa IpaBO Ja HHBecTHpa cpencrBara Ha PoHaa BBB
(MHAHCOBY MHCTPYMEHTH, U3/1aICHU OT WICHOBE Ha YIPAaBUTEIHUTE MJIM KOHTPOJIHHU OPraHU
Ha YrpasisaBamoTo [[py’KecTBO MM OT CBBbP3aHU C TAX JIMLA. YIIPABIBALIOTO IpyKECTBO
HAMa I@paBO M Ja U3NOJI3Ba M 3ajara umymecrsoto Ha Cranpapr IHBECTMBHT
Bucokonoxonen ®oHA 3a NOKPUBAHE HA CBOU 3aJbJDKCHMS, KOUTO HE €a CBBP3aHU C
yIpaBIEHUETO Ha feiiHocTTa HAa Donpa.

HoroBopuust doHg He MoXke Ja MOoJ3Ba 3a€MU, OCBEH B CJIy4daWwTe, OIPENCICHH OT
JIEUCTBAIOTO  3aKkoHoxaTencTBo. [lon3BaHero Ha 3aeMM Cc€  HW3BBpUIBA CcaMoO €
MPEBAPUTEIIHOTO pa3pelieHne Ha 3aMEeCTHHUK-TIpe/cenaresis U IpUd  €AHOBPEMEHHOTO
CIIa3BAHE HA CIEAHUTE YCIOBUA:

® 3aeMbT J]a € HEOOXOJMM 3a TIOKPHUBAHE HA 3a]IbJDKEHUSTA 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;

® CpPOKBT Ha 3a€Ma J1a € He MO-ABbIBI OT 3 Mecela;

e KpeauTOJaTelN MO 3aeMa Ja € caMo OaHKa, ¢ u3KitodeHrne Ha bankara Jlemoszurap.

VYnpasnsaBaioto JpyxkecTBo HE MOXe Ja UHBECTHpa akTUBUTE Ha JloroBopHus ¢onj (4 Ha
BCUYKM YTIPaBJIIBAHU OT HErO JOTOBOPHHM (DOHIOBE) B aKIMHUTE C MPAaBO Ha IJIaC HA €IUH
€MUTEHT, Taka Y€ NpUIO0OMTOTO y4acThe B TE3U aKIHUHM Ja MO3BOJIM Ha YTPaBIsSBaIIOTO
Jlpy’KecTBO MM Ha YJICHOBETE HA HETOBUTE YIPABUTEIHHU WM KOHTPOJIHHM OPIaHH, 3a€IHO
WM MTOOT/EIIHO, J1a YIPaKHABAT 3HAUUTEIHO BIMSHUE BbPXY €eMUTEHTA.

JloroBopHUAT (hoHA HE MOXKE /a MMa EeKCIIO3ULUS, CBbp3aHa C JEPUBAaTUBHU (PUHAHCOBU
UHCTPYMEHTH, IIO-TOJIAMa OT HETHAaTa CTOMHOCT Ha AakTUBUTE My. Ekcnosunuara ce
W3YUCIISIBA, KATO CE€ B3€MaT NpPEBU] TEKyllaTa CTOMHOCT Ha 0a30BMsI aKTHUB, PUCKBT Ha
HacpelHaTa CTpaHa IO CcJelikata C JIepUBAaTUBHHUS (UHAHCOB WHCTPYMEHT, ObAeUIUTe
Kosie0aHus Ha Mma3apa, KakTo ¥ HeOOXOIMMUSAT IIEpUo/1 OT BpeMe 3a 3aKpHBaHEe Ha MO3UILIUATA.

[Ipn wHBecTHpaHe B ACpUBATHUBHU (PMHAHCOBU MHCTPYMEHTH CE€ CIa3BaT OTPAaHUYCHUSATA IO
g1, 196, an. 7 - 9 3IIILHK, kakTo ¥ YCIOBHETO, EKCIO3MIMATa Ha O0a30BUTE aKTHBHU
KyMYJIaTUBHO HE HAaJXBBPJIs orpaHuueHusTa mo wi. 196, an. 1 — 9 3IIITLK.

Hpomeuu 6 UHeecmuuuoOHHa cmpamezusi, ROJIUMUKA U OCPAHRUYEHUA

['openocoueHnTe TONOKEHUS OTHOCHO WHBECTUIIMOHHATA CTpAaTerusi, TMOJUTHKA |
orpanuyeHus ca onpezaenenu B [IpaBunara na Crangapt MaBectMmbHT Bucokonoxonen ®oup
M ChOTBETCTBAT HA 3aKOHOBUTE M3UCKBaHUs KbM Jarara Ha [Ipocmekra. Ako ToBa HsIMa Aa
MPOTUBOPEYM Ha JEHCTBAIUS 3aKOH, HIKOM OT TE3W IMOJIOKEHUS MoraT Aa ObJaaT IpoOMEHSHU
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1o penieHue Ha YmpasisBamoTo JpyXecTBo, IIPH YCIOBHE, Y€ TOBA € B Ha-100Bp MHTEPEC
Ha MHBECTUTOPUTE WIM ciellBa OT 3akoHa unu pemienue Ha KOH. 3a na uma neiictsue,
TakaBa [MPOMsHA ce U3UCKBa J1a Obe 0100peHa u oT 3aMecTHUK-TIpeacenaTens Ha KOH.

HezaBucuMO OT TOpPHOTO, aKO BB3HUKHE HECHOTBETCTBUE MEXIy HWHBECTUIIMOHHATA
cTparerus, NoJUTUKAa U orpaHuueHus Ha PoHpaa, Taka KakTo ca uzjoxkenu B [Ipocnekra, u
nocieasamu npomenn Ha 3IIIIIIK v Ha moA3akOHOBUTE AaKTOBE MO HETOBOTO MpHIIaraHe
OTHOCHO M3WCKBAaHHUATA M OTPAHUYCHUATA KbM ChCTaBa U CTPYKTypaTra Ha MHBECTUIIUUTE U
kbM JeiiHocTTa Ha Crangapt MuaBectmMbHT Bucokomoxoaen ®oun, HeroBute IIpaBuia
MPEIBIKAAT J1a Ce MpHUJIaraT HOBUTE HOPMATUBHU pa3nopendu OT BIM3aHETO MM B cuia. B
Te3u ciydau YmnpasisBamoro JlpyxectBo me npuBene IlpaBwiara u Ilpocnexkra Ha
HoroBopausit @OHJ B CHOTBETCTBUE C HOPMATUBHUTE NPOMEHU B HAM-KPATKHUS pPa3yMEH
CPOK.

IIpodua Ha THIMYHUSA UHBECTUTOP

OcHoBHaTa I'pyna HWHBECTUTOPU, KbBM KOHUTO € HACOYCHA ﬂeﬁHOCTTa Ha ®onjga ca
HHBCCTUTOPH C HAaA CPCAHUTEC 3a CTpaHaTa A0XO0AH, C ;106pa HHBCCTHIIMOHHA KYJITypa U CbC
Cp€aHa M BHUCOKa PHCKOBA ITOHOCHUMOCT. ToBa ca HHBCCTUTOPH, KOHUTO O0uxa HCcKaau Ja
y4acCTBaT Ha I1a3apa Ha pPUCKOBU aKTUBHU, HO HEC Oouxa IMpHUECIIN pUCKa a IpaBAT CaMOCTOATCIICH
HO,I[60p B KOM AaKTHBHU Jia HWHBCCTHpAT. qp63 doHpga um ce npeajiara Bb3MOXXHOCT 3a
YIpaBJICHUEC HA MHBCCTUIMOHHUA UM PHUCK, IIPH 3alla3BaHC Ha Bb3MOXKXHOCTTA 3a pCAJIM3UPAHC
Ha I10-BHCOKH JOXOH.

WNuBectuimoHHuAT npoaykT Ha Cranpapt HMuBectmMbHT Bucokonoxonen @onpa e
IpeHa3HayeH 3a Juua (rpakaanu, GUpMu, MHCTUTYLIUN ), KOUTO:
e carOTOBH Jia TOEMAT YMEPEH A0 BUCOK MHBECTHULIMOHEH PHCK, C LEJI pEAU3UPaAHE
HAa T0-BUCOK JA0XOJ;
e KemasT Ja MMaT CUTypHa U Obp3a JIMKBUAHOCT, 0€3 TOBa Ja HapyllaBa
MTOCTUTHATHSI I0XO/ OT NUHBECTUIIUSATA;
® CaTOTOBH J1a UHBECTUPAT IAPUYHU CPEACTBA B CPEAHOCPOYEH IIJIaH;
® UCKaT Jla IuBepcUu(UIMpaT pUCKa Ha COOCTBEHUS CH MOPTQE;
® UCKaT MapuTe UM Ja ce YNpaBisBaT OT NPOPECHOHATUCTH HAa (UHAHCOBUTE
nasapu.

Cunrame, ue nanosere Ha Crannapt MHBecTMBHT Bucokonoxonen @oH ca NOAXOAAIIHN 3a
OBATapCKU M YYXKAECTpaHHU (PU3MYECKH Jula, GUPMH U HHCTUTYLIMH, KOUTO >KEJasT Ja
MHBECTUPAT YacT OT CpeJICTBaTa CM Ha (PMHAHCOBMUTE Ma3apu, B AMBEPCHUPHUUMPAH MPOAYKT,
CTPYKTYpPHUPaH MPEJUMHO OT aKLUH, IPH CPEJHO A0 BUCOKO HUBO HA PUCK U BB3MOXKHOCT 3a
IIOCTUTAHE HA [10-BUCOKA JOXOAHOCT.

Onucanye HA VHBECTHUIMOHHATA IeHHOCT

Ilapacpagpvm npedocmases ucmopuuecku pe3yimamu 3a NOcieOHume 3 OmMyemHu
nepuooa — 2007 u 2009 2. Hneecmumopume mpsabeéa 0a umam npedsuo, ue pesyimamume om
UBMUHATU NEPUOOU He €A UHOUKAMOP 3a DbOelyu.
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Cmpykmypa u obem Ha UH8eCMUYUOHHUSL nopmelin

31.12.20072. 31.12.20082. 31.12.20092.
AKTHUB
CroitHOoCT B % ot CroitHoCT B % ot CroitHoCT B % ot
JIeBa AKTHBA JIcBa AKTHBA JIcBa aKTHBa

1. TTapuranu cpencrsa B kaca 38003.85| 0.20% 37117.43| 0.84% 66 875.19 1.39%
2. [Tapu4HU cpencTna mo
pAa3IUIaIaTeIHA CMETKU 133341291 | 7.07% 37 307.62| 0.84% 321 099.09 6.66%
3. leno3utu 0.00| 0.00% 500 000.00 | 11.25% 363 489.94 7.54%
4. JIbNroBH LIEHHU KHUXKA 0.00 0.00% 8022.55| 0.18% 20 390.83 0.42%
5. Akiyu 17 391 224.63 | 92.19% | 3729979.97| 83.95% | 3852728.19 79.92%
6. B3emanus 101 828.67| 0.54% 130619.89| 2.94% 196 337.24 4.07%
7. Pazxonm 3a Opaey nepruoIu 0.00 0.00% 0.00 0.00% 0.00 0.00%

OBIIIO | 18 864 470.06 | 100.00% | 4 443 047.46 100% | 4820920.48 100%

CuHeproH XonauHr All;
0.19%

Barkan Jloseu Afl; 0_17%osepme ObeauHeH\ XonauHr
Al; 0.16%

0. MarapuH-BT All; 8.99%

Tomcko Mueo All; 0.06% Opyrv akmem; 10.55%

OnoBHoALlnHkoB Komnnekc
AL / Kbppaxnm; 8.74%

Xumumnopt ALl; 7.93%
YyryHoneeHe Afl; 0.22%

Bankankap-3APAAL; 0.43%
Ennpom 3EM Afl; 0.46%

Bankankap-Pekopa ALl -
Mnosaue; 1.42%

Opecoc Al - BapHa; 6.16%

WX Benrapust All; 1.63%

= 4

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

Buoset Al-Mewepa; 5.11%

poydiBaHe 1 AOGMB Ha Hel
v ras Al - MneseH; 4.58%

»um Al - AumuTposrpag;
2.66%

uctpovt Afl-TposiH; 2.88

Kaormn ALl - CeHoBo; 4.52%

CribHyeB 6psar Al - K K.
CribHYeB 6psr; 2.84%
1amHr BapHa A A[l-BapHa;
2.92%

3bpHeHn XpaHu Bunrapus
Al; 4.25%

. o
Monmmepun ALl - [leBHs; letpan All; 296%
3.29% M+L| Xvgpasnuk AL -

KasaHrmbk ; 3.91%

Pasoput Xong Al - Codws ;
3.75%

LIKB ALl; 2.94%

Enma A[] - TposiH; 3.39%

Cmpyxmypa na akmusume Ha ¢ponoa kom 31.12.2007 .
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SerHenn Xpann Bearapus EAL -

Codus; 0,18% Opyrv aktnen; 16,10% W Opecoc Afl- BapHa; 9,92%

BRD - GROUPE SOCIETE GENERALE
S.A;0,45% = Onosro Lnnros Homnaerc Af -
Hbpamanu; 8,89%

EBPOXONL BRAMAPKMA AL ; 0,65%

Men MHBECT XonAMHE ALl - Codua;
0,71%

W 1O FarapuH-BT AL 7,39%
Bankankap-3APA AL 0,73%

UKBE AfL; 13z ——
M rama Kaben AL - CmonsH; 1_9V
CODAPMAAL: 2,32%

= Moaume pr AL - flesns; 2,65%

W BuoseT Afl-Mewepa; 6,17%

| —

m MawcTpoii AQ-TpoaH; 5,82%

= CAbHusEGpar Al - KK CABHUEE

Gpar; 3,02%
= Mpoyusare U 40BUE Ha HedT U ras

Afl-Mnesen; 5,11%
¥ Ce. Ce. KoHCTanTuH 11 Enera X-r
Afl-Bapra; 3,47%
M KaonuH AfL- CeHoso; 4,01% B 4L Xugpasnnk Al - Kasanask
5,10%
= 3upHeHu Xpanu Bbarapua AL B Enma Afl - Tposr; 5,09%
4,49%

= XKummmnopt AL 4,50%

Hnsecmuyuume 6 axyuu kamo npoyenm om akmusume Ha gonoa kvm 31.12.2008

EUROCASH. 0.51% lama Kaben Afl - Crvonsk; 0,76%
CiMSA 0.96% ;0,913 TEKFEN HOLDING; 0,90%
KUMAL; 0,44%
Komercni Bank; 1,15%
Bankankap 3APA Al obavrauma;
m CEZas;1,19% 0.42%

Bankankap-3APA AN 0,22%
Telefonica 02 CR; 1,22%

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

= Philip Morris £R a.5.; 1,35%

m Onosro-Linknos Komnnekc AL -
Kbpaman; 8,53%

= Opecoc Al - Bapra; 6,856%

= BuoseT Afl-Meweps; 6,612
= LIKE Af; 1,40%

m ING BANK Slaski; 1,53% W 0. Farapun-BT AL 6.27%

= AMTEPOH AACMLL; 2,11%

= COPAPMA AL 2,11% = ML Xrapasank AL~ Kasarms: ;
4,33%
= Mpoy4sars ¥ A00KME Ha HEGT 1 ras AL
- Mneser; 2,20%
= Monnmepn Al - Aeswn; 2,77%

= Crbeues GpAr Afl- K.K. CTheuEs GpAr;
4,30%

W StpHern XpaHK Gearapka A; 3,37%
m Mawcrpoi AL-Tposk; 3,64% B XMMMMNOPT A0, 4,21%

= Enma AL-Tposs; 4,14% ® Kaonwn Afl - Cenoso; 4,15%

Unsecmuyuume 6 akyuu xamo npoyenm om axkmusume Ha gonoa kvm 31.12.2009

H3MmuHanuTe moutu TPU T'OAVUHU OT HAYAJIOTO HAa CbIICCTBYBAHC HA q)OH,[[a IIO3BOJIAABAT

na ce 000co0AT Ba MPOTHBOIOJIOXKHH TIEPUO/Ia, CHOTBETCTBAIM HA PHCT U cnala. B mepuoaa
1o HoeMBpH 2007 sICHO ce OTKpOsBa MOJIOXKHUTEIHATA IMHAMHKA Ha Ta3apa. XUIOTETHYHATA
uaBectuiys oT 100 jeBa 3a To3u nepuoa goctura 268 seBa 3a gouga cpenry 220 3a SOFIX.
Meceuute cinen HoeMBpu 2007 eaHO3HAYHO MpEeMUHaxXa IMOJ 3Haka Ha craaa. Tyk (GOHIBT
OTHOBO ClIe[iBa Ta3apa, HO II0 HA4MH, KOWTO JaBa MNPEAMMCTBO Ha WHBECTUTOPHUTE IOJ
dopmara Ha CbXpaHEHHE Ha TAXHOTO OorarcTBo. B Kkpas Ha mepuona, XUMOTETHYHATA
uHBeCcTUIMS BBB (poHma goctura 61.00 mesa, nokaro tasum B SOFIX - enBa 41.03 nesa.
OCHOBHUSAT HU3BOJ], KOUTO MOXeE J]a c€ HalpaBH OT MpeICTaBsIHETO Ha (OHJa 3a Mepuojaa ot
HAyYaJI0TO Ha HErOBOTO MYOJMYHO IpeJlaraHe €, 4eé B Iepuo] Ha pbcT (OHJAa ycrsBa Ja
OCUTYpPHU I10-BHCOKA OT Ma3apHaTa JI0XOJHOCT, a B YCJIOBHUS Ha CMaJl — MO-HUCHK CIaj OT TO3H
Ha nasapa. ToBa ce moctura 4pe3 JB€ OCHOBHM MOJMTUKHU: 1) MOAgbp:KaHE HA MOCTOSHHO
BUCOK [UI HA aKIMWUTe B mopTdeiia— OnIM30 10 MakKCHUMalHO BB3MOXHHA 90% wu 2)
IIOCTOSIHEH MOHHMTOPUHI U IOCTOSHHA CEJIEKLUs Ha aKIUHUTE C LeJl KOHLEHTPUPAHE BBPXY
BUCOKOJIOXOJJHUTE aKTHBH

JloxoaHoCT HA XHUNOTeTH4YHA uHBecTHIUs oT 100 sB. 32 mepuoaa 1.3.2006 — 31.12.2008*
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* I'padukara m300pa3siBa pa3BUTHUETO Ha XWUMOTeTHYHAa WHBecTuims oT 100 nB. BBB (QoHAA, CpaBHEHA C TEOpPETHYECKA
unBectuiimsi B SOFIX. Hauanoto Ha omepanumsita chBmaga ¢ MyOnu4HOTO mpemiarane Ha ¢(onma (mapt 2006), a
HMHBECTUIIMOHHUAT XOPU3O0HT € 10 Kpas Ha aexkemBpH 2008.

Cnabara nuMKBMAHOCT Ha masapa mpe3 1smata 2009 romuHa, 3aTpyaHsBaIIe
NEHCTBUATA IO TPECTPpyKTypupane Ha moprdeitna Ha (onma. [IpogaxOum Ha akumm Ha
OBIATapcKd KOMIAHMM CTaBaxa BBH3MOXKHU €IMHCTBEHO B PEAKUTE THU Ha OXHUBJICHHE Ha
mazapuTe, Karo TIOCTENEHHO Ce 3ajeliaxa CpPeJCTBAa C OrJie[] MHBECTHpPAHE B TO-T00pHU
aNTepHAaTHBU HAMHpAIlM Ce€ B MIpeleNuTe Ha APYrd pa3BUBAlIM ce Mazapu. B kpas Ha
roJuHaTa pa3Mepa Ha MHBECTULIMUTE B Uy)KIECTpaHHM akTuBHM Oe 6sm3o 12% copsimo 1% B
Hauanoto Ha 2009. Excrio3unusra B akIiy, ThPTyBaHU YyXXJAECTPaAaHHHU PETyIUPaHU Ma3apuH,
ce yIpaBisiBa aKTHBHO KaTo B ObJelle CTOMHOCTTAa W IIe Bapupa B 3aBUCHUMOCT OT
OYAKBaHHUATA 32 OTJEIHUTE KOMIIAHMU W Tazapu, cbroctaBeHu cupsimo SOFIX u akuuure
THPTYBaHU B ChCTaBa MY.

JloxoaHocT HA XUnoTeTuyHa nHBecTUHs oT 100 1B. B HayajoTo Ha 2009 r.*

150 BGEN

DFSIHF
SOFIX

140 BEN
119.13BGN

130 BGN

110 BGEN 116.33BGN

*  Ipacukama u3o6pazsea pazsumuemo Ha XunomemuuHa uHeecmuyus om 100 ne. 6b8 hoHOG, CPABHEHA C MeopemuyecKa

uHeecmuyus e SOFIX. Ha4anomo Ha onepayusma e 31 [lekemspu 2008 2., a UHBECMUUUOHHUA XOpU30HM e 00 Kpasa Ha Jexkemspu 2009
200UHa.

CpaBHHTE/IEH aHAJIN3 HA CHhOTHOLIEHUETO PUCK-T0X0AHOCT Ha doHaa*
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Bucokomoxoae SOFIX Bucokonoxonen SOFIX Bucokonoxon SOFIX
H ¢ona donn eH (oHa
2009 2008 2007

Moxonnoct 16.33% 19.13% -74.20% -79.06% 44.61% 39.36%
CrangapTHo o o
OTKJIOHEHHE 18.33% 33.26% 30.28% 41.48% 27.14% 28.27%
CrangapTHo
OTKJIOHEHHE HaJX 13.88% 26.30%
cpeaHaTa 18.29% 25.17% 15.17% 17.34%
CrangapTHo
OTKJIOHEHUE TO] 12.25% 20.88%
cpeaHaTa 24.51% 33.48% 22.75% 22.59%

* TosicHeHUs KbM Tabnmara: Jl0X0AHOCT-TOANIITHA JOXOAHOCT 33 ChOTBETHHS ITEPHOJ, H3MEPEHa KaTo pa3yIMKa CTOHHOCTTa
Ha eIUH JsU1 B HA4YaJIOTO M Kpas Ha meproja (3a ¢poHzxa) WiIM CTOMHOCTTa Ha MHAEKCa B HA4aloTO M Kpas Ha Iepuoja (3a
SOFIX). CranaaprtHo oTkaoHenue - CTaTHCTHYECKA MSIPKA 32 TIPOMEHIIMBOCTTA HA JOXOAHOCTTA HA CHO WHBECTHI[MOHHO
JpyxectBo. I1o abCcoMIOTHA CTOMHOCT CTaHIAPTHO OTKJIOHEHHWE CHTHAJIM3MPA, Y€ MPOMEHIIMBOCTTA Ha PE3yNTaTUTEe € Omia
roJisiMa, T.e. HCTOPHYECKaTa BOJATHIHOCT Ha (OHAA ¢ BHUCOKa. 3MepeHo e 4pe3 ceMUYHa JOXOMHOCT 3a MEPHOJ OT eIHA
ropuHa. I1oJyCTAHAAPTHO OTKJIOHEHHE HA/I CPeHATA I0X0AHOCT - OOXBala caMo Te3M OTKJIOHCHHUSTAa OKOJIO CPEIHATa,
KOUTO ca C MOJIOKUTENHA 1ocoka; IleJycTaHIapTHO OTK/IOHEHHe MOJ cpeiaHaTa oxoaHocT - OOxBamja caMo Te3H
OTKJIOHEHHUSTa OKOJIO CpEeJJHATa, KOMTO ca C HeraTUBHA MOCOKa,

Ot nanHute B Tabmuuarta ce Bmwkiaa ye [JI® Crammapt MuBecTMBbHT BucokomgoxoneH
donx mokasea nmo-goopu pesynratu or SOFIX 0THOCHO ChOTHOIIEHUETO PUCK-T0X0AHOCT. Hali-
CUJIHO TOBa ce 3a0elsi3Ba MpU JOXOJHOCTUTE MPe3 PA3IUYHUTE U3CIEABAHH MEepHOau. Brrpeku
4e Tpe3 Leius TEepHoj Ha ChIIECTBYBAHETO cH BucokomoxomHws (OHI MMa TO-BHCOKA
noxoanoct ot SOFIX, To To#l moka3Ba W BUHArd MO-HUCKO CTaHIAPTHO OTKJIOHEHUE OT CBOS
OCHUMapK, KOETO JIOKa3Ba ONTUMAIHOCT MEXKIY CHOTHOIICHHETO PHUCK-IOXOTHOCT. SICHO ce
BIDKJA MPEBB3XOACTBOTO W MPU CTaHJAPTHUTE OTKJIOHEHHUs MOJ U Haja cpenHara. Karo
W3pa3eHOTO TIPEUMYIIECTBO ce HaOmogaBa mnpe3 2008 romumHa, KOraTto CTaHIAPTHOTO
OTKJIOHEHHE TOoJ] cpeaHara € 24%, mouTd UACHTUYHO C MpeaxogHaTa CUIHA TOAWHA, TOKATO
nanaute npu SOFIX couar crangapTHO oTkioHeHHe noj cpeanara 3a 2008 roguna ot 33.48%,
KoeTo € ¢ moBeue oT 10% mo-BHUCOKO OT mpenxogHaTa roguHa. CremoBarenHo, GOHIBT HE €
yBenuumi down-side pucka cH, BBIIPEKU cepruo3HuTe nazapau chrpecerus. [lpe3 2009 roquna
(¢oHABT, MOKA3BA MO-100pP0 CHOTHOIIEHUE PUCK-T0X0AHOCT OT MHAekca SOFIX. PuckbT Ha
(oHIa HM3MepeH ChC CTAHIAAPTHO OTKJIOHEHHE € MOYTH 2 MbTH TMO-HHUCKO OT PHCKA HA
HH/IEKCA Mpe3 0TYEeTHATA roIMHA.

2009 2008 2007
HetHaTa cTOMHOCT Ha aKTHUBUTE B
HAYyaJIOTO Ha MIEpHOo/Ia 4436 316.44| 18864 470.06| 10 383 232.73
HetHaTa CTOMHOCT Ha aKTUBUTE B
Kpast HA IEPHOTA 482092048 | 4 436316.44| 18864 470.06
CpenHaTa HETHA CTOMHOCT Ha
aKTUBUTE 3a eproaa 394558243 11037 277.56 | 16 314 169.42
[Iponanenu asiose 213 837.1648 112 294.50 417 482
OOpaHO M3KYIICHU JISII0BE 392 158.744 154 190.56 301 650
O6em Ha cIIelKHUTe 3a MOKYIIKa Ha [IEHHH
KHIKA 1817623.898| 2874434.21| 737319345
Ob6em Ha crenkuTe 3a Mpojaax0a Ha eHHU
KHIDKA 1609038.8| 3117678.31| 6533602.92
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PUCKOB ITPO®UJI U PUCKOBHU ®AKTOPHU

B mo3u pazoen ce cvovporca ungopmayusi OMHOCHO UHBECMUYUOHHUME PUCKO8E, KOUMO Ce
noemam NpAKO UlU KOC8EHO OM UHBECUMOpUmMe Nocpeocmeom NOKYNKAMA Ha 0s106e Ha
Cmanoapm Hnsecmmwvrum Bucoxkoodoxoden @ono. Axo uneecmumopume He ca 20mosu 0d
noemam me3u puckose, mesu YeHHU KHUXCA He ca N0OX00Aua UHBECMUYUS 3d MSX.

BaxHo e ga ce uma npenBuj, 4e MHBECTULIMATA B suioBe Ha JloroBopHust o He € OaHKOB
JICTIO3UT U CJIEIOBATEIIHO TSl HE € rapaHTUpaHa ChIJIACHO 3aKOHA 3a FapaHTUpaHE BJIOTOBETE B
Oankure. Ilpu Bce ue Boxmema wuHBecTHIIMOHHA 1ien Ha Crangapr HuBecTMBHT
Bucokonoxonen @oHj € HapacTBaHE Ha CTOMHOCTTA HA MHBECTUIIMSTA B JISJIOBE, HIMA MTbJIHA
CUTYPHOCT, Y€ MHBECTUPANKH B Jsu10Be Ha DOHIA, MHBECTUTOPUTE HSAMA J]a U3TyOsT MapHu.

CKJIOHHOCT KbM PHCK M PUCKOB Npodu

B uHBecTHLIMOHHATa TEOpUs M MPAKTUKA € YCTAaHOBEHO, Y€ 3a IBJIBI IEPUOJ OT BpeMe
CBHILIECTBYBA BPb3Ka MEXK]y HUBOTO Ha PUCK M JOXOJHOCTTA, KOSTO MOXe Ja ce ouyakpa. [1o
IPUHLMII TI0-BUCOKHMST PHUCK Mperoara Io-BUCOKa JOXOAHOCT. B Tasu Bpb3ka e
HEO0OXO0IUMO J1a c€ OMpe/IeNH CKIIOHHOCTTa KbM PUCK HAa MHBECTUTOpHTE. BenencTue Ha Ta3u
CKJIOHHOCT CJIe/IBa Jla C€ OMpeeis U PUCKOBUS MPOQPUI HA HWHBECTUIIMOHHUS TOPTGEUI.
OcHoBHara 1enesa rpyna oT MHBECTUTOPH BbB POHZIAa ca MHBECTUTOPU C HAJl CPEIHHUTE 3a
CTpaHaTa JOXO0JlH, C HaJ CpelHaTa UHBECTUIIMOHHA KYJITYpa, KOUTO ca FOTOBHU J]a OEMaT I10-
BHUCOK PHUCK C LI€J pealn3upaHe Ha I0-BHCOKa J0XOAHOCT. ToBa ompenens NHBECTUTOPUTE
BbB POH/Ia KATO NHBECTUTOPH C BUCOKA CKIIOHHOCT KbM PHUCK.

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

¢ JKEeJIAHUETO Ja ce IpUeMe U3MEHYMBOCTTA B JOXOJHOCTTA HA MHBECTULIMATA.

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 quana3oHa yMmepeH 10 BUcOK. [1o To3u HaunH
ce Impexnonara, 4e HWHBecTUTOpUTe BBB MDOHAAa oOCh3HABAT, uYe BHCOKATa JIOXOAHOCT
npearosiara U3MEHYMBOCT M IIOKa3BaT JKEJIAaHME Ja ToJepupar chaj B CTOMHOCTTa Ha
noptdeitna ot 20% u moBeve B paMKUTE HA €Ha FOJIMHA.

PuckosBu ¢akropu

B nunamuuHaTta ¥ XaoTW4Ha cpeia Ha (MHAHCOBUTE IMA3apy MHBECTHUTOPHUTE C€ HYXKAAST OT
NPaBUIHO WACHTU(UIMPAHE HA PUCKOBUTE (PAKTOPU M TEXHUTE XapPaKTEPUCTHKH C IIel
TOYHOTO UM OLIEHSIBAHE U pa3yMHO ynpasieHue. Puckvm ¢ Mooepnama nopmdghetinna meopus
ce OepuHupa Kamo 6b3MONMCHUME OMKIOHEHUs om odakeanama ev3epvujaemocm. OCHOBEH
MOTHB Ha MHBeCTUTOpUTE BbB DOHIA € MpoPeCcHOHATHOTO yrpaBieHue Ha pucka. [lopaau
TOBa YNIpaBisABaIoTo JpyXecTBO cielu U aHaIu3Upa BCUUKU Ipynu (HaKTOPH, KOUTO BIMSAT
BBPXY IOXOJHOCTTa Ha HHBeCTHIIMHUTE HA DoHTA.
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BujioBe puckoBe 1 olleHsSIBaHe HA PUCKOBeTE
OcHOBHUTE PUCKOBE, Ha KOUTO UHBecTULIMUTE Ha DOHA ca U3JI0KEHH, 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 Ma3apHUs PUCK, KOUTO YTpaBisBamoTo [pyxecTBo cienu, ca:

- @onoos puck;

- JIUXBEH PUCK;

- 8anymeH puck.
A. @onoosusm puck € pucka oT 3aryou OT IMpOMsiHA B LIEHUTE Ha aKIIMUTE, KOUTO CE€ ThPryBaT
Ha perynupad naszap. CeriacHo MozaepHaTa noptdeiliina Teopus U no-crneunanHo Mogena 3a
olieHka Ha kanurtaioBure aktuBu (CAPM), To3u puck ce pa3zaesns Ha 1Ba 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 (cnenuduyen) puck ce OTHACSA 10 Jela Ha MPOMEHJIMBOCTTA Ha
JaJieH UHCTPYMEHT, KOHTO ce ompenens OT crneuuUuyHUTEe XapaKTEepUCTUKU Ha (Qupmara.
EnnHCTBEHO HECUCTEMAaTHUHUAT PHCK MOXKE J1a Ce eIMMUHUPA Ype3 AuBepcuduKanus.
[Topagu cnenudukure Ha OBATapckust mazap obaye, ciaelIeHEeTO Ha Te3u JBa TUNa (OHIOB
PUCK HE € JocTaTbyHO edekTuBHO. ToBa € 00yCIIOBEHO OT XapakTepa Ha Ia3apa Karo
HOBOBB3HHKBaII. [Ipy HOBOBB3HMKBAIIUTE Ma3apy € YCTAaHOBEHO, Y€ YYBCTBUTEIHOCTTA Ha
AKTHUBUTE CIIPSIMO [a3apHUTE HUBA HE € SICHO U3pa3€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, VYmpaBisaBamoro J[lpyxecTBo HaOn0naBa OCBEH CUCTEMAaTUYHUSA U
HECHUCTEeMAaTUYHUSI PUCK, U OOIIMS PUCK M M3MEHEHHETO Ha PUCKAa Ha BCEKHM €/IMH aKTUB,
BKJIIIOYEeH B noprdeitna Ha Ponga. OT ocobeHa BaXXHOCT € CIEICHETO M3MEHYMBOCTTA Ha
001IMs pucK (T.€. pUcKa Ha pUCKa).

b. Jluxeenusam puck € pUCKBT OT 3aryOu MOpagy H3MEHEHHs B JIMXBEHHUTE IPOLIEHTH.
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 MHCTPYMEHTM Ha mnapuuHus mnaszap. llopaaum mnpomsHara Ha OCHOBHHS
1eHooOpa3yBail (akTop Ha maszapa Ha OOJMralMy — JMXBEHUS MPOLEHT, € Bb3MOXKHO Jia ce
IIPOMEHSAT CTOMHOCTUTE HAa aKTUBUTE, B KOUTO € nHBecTHpan Ponxaa. [lo To3u HauuH, nopaau
MPOMSIHA B JIMXBEHUTE MPOLEHTH B JIEHS HAa MHBECTUIIMOHHUS XOPU30HT, NHBECTUTOPUTE IIE
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. [loprdednbT oT 1bAroBU LIeHHN KHUKA Ha DOH/IA € U3JI0KEH Ha PEMHBECTUIIMOHEH
PHUCK, ThI KaTo HE Cc€ 3HA€ M0 KaKbB JIMXBEH IPOLEHT IlI€ CE€ PEUHBECTUPAT KYNOHHUTE. AKO
clell 3aKylyBaHe Ha OOJIMTrallMHTe, JTUXBEHUTE MPOIEHTU IMagHaT, TO KYMOHHUTE Ie ObaaT
PEMHBECTUPAHU IIPU MTO-HUCHK MPOLIEHT OT 0YaKBAaHOTO, KOETO 1€ CE OTPAa3u BbPXY KpaliHaTa
CTOMHOCT Ha nopT¢eiina, KosATo e ObAe Mo OYaKBaHaTa.

JIBaTa KOMIIOHEHTAa Ha JIMXBEHUS PUCK MMAT MPOTHUBOMOJIOKHO BIHMSHHE BBPXY CTOMHOCTTA
Ha mopTdeina. AKO JTUXBEHUTE MPOIICHTH CE€ YBEJINYAT, TO IIeHaTa Ha OOJIMTalluUTe 1I1e TagHe
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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MOJIOKEHUE, Y€ JINXBEHUTE NPOLEHTH CMaJHaT, TO IIeHaTa Ha oOJuranmuuTe e ObAe Mo-
BHCOKA OT OYaKBaHaTa, HO JIOXOABT OT PEMHBECTUPAHE HA KYIIOHHUTE I1I¢ Obe MO-HUCHK.

B. Banmymen puck - TpeAcTaBisiBa pucka OT 3aryou, CBBbp3aHH C HEOJAronpHUsITHHUTE
U3MEHEHUs BBB BallyTHUTE KypcoBe. llopaau Bb3MokHOCTTa POHIBT Na WHBECTUPA B
YyXXJAeCTpaHHU aKIMK, HaOJII0JaBaHETO Ha TO3U PUCK € OT 3HAueHUE 3a MHBECTUTOPUTE.
W3rouHunuTe Ha BaJlyTE€H PHUCK CE€ SBABAT ‘‘CIIOT” Kypca Ha BaJyTUTE, a Taka ChIIO U
dbopybpAHHUTE BaTyTHU KypcoBe. B 3aBUCMMOCT OT XapakTepa U MPUUMHUTE HA U3MEHEHHE Ha
BAIYTHUTE KypCOBE, BAlyTHUTE PHUCKOBE MOTaT Ja ce KJIACH(PHUIMPAT, KAaKTO CIIe/Ba:

Texyil BamyTeH PUCK - PUCK OT CIy4allHO M3MEHEHHE Ha BAIYTHTE C IIABald
KypcoBe. [loBeueTo cTpaHu UMaT IJaBally BAJIYyTH, YHUUTO KOJEOAHHUsS OTpPa3siBAT KaKTO
dbyHIaMEeHTalIHU, TaKa U TEXHUYECKU (DaKTOPH.

Puck or neBanBaius Ha BaJyTMTE - PUCK OT pPE3KHUS CIaJ Ha BaJyTHUTE KypCcOBE
crpsiMo apyrute BanyTu. [Ipumep 3a neBanBaius Ha BalnyTuTe € A3uaTckara kpusa npe3 1998
TOJIMHA, KOTAaTO BAIYTHUTE KYypCOBE HA JIECETKU CTPAHH C€ CHIKHXa KaTacTtpodanHo ¢ 20%
mo 80%, B pamkuTe Ha JABa [JHU. Behopeku, ue [eBaiBalusATa C€ CBbpP3Ba C
MaKpOMKOHOMHYECKH (aKTOPH, HETMOCPEACTBEHOTO CHMKEHHWE Ha Kypca 3aBUCH OT
pellleHUsATa HAa HAI[MOHAIHHUTE pEryJaTOpHH opraHu. TakuBa peuieHus Morar jaa ObaaT
opunmanHO CHIWKaBaHe HAa (UKCHpPAHHS KypC, OTKa3 OT MOJIbp)KaHE Ha BaJIyTHHS KYpC,
0TKa3 OT MPHUBBP3BAHE HA BATYTHUS KypC KbM BAITYTUTE HA APYTU CTPAHHU.

Puck oT n3MeHeHne Ha cucTeMara 3a BAIYTHO PEryJiipaHe - PUCK OT 3ary0a, CBbp3aHa
C U3MEHEHHETO Ha BAyTHHUS pexuM. B Ta3u Bpb3ka KaTo mpuMep 3a TaKbB BUJ U3MEHEHHE
MOXe J1a ObJIe pexoaa OT (PUKCHpaH BayTeH Kypc KbM IUIABAIl U 00paTHO MIIH MPEXOJ KbM
U3MOJ3BaHe (MM OTKa3 OT M3MOJ3BaHE) Ha Ma3apHU METOJU 3a peryivupaHe Ha BalyTHUS

KypC.

2. Kpeoumen puck

KpeautHuaTr puck € pucka €MHUTEHTHT Ha JBJITOBH ILIEHHM KHMXKA W MHCTPYMEHTH Ha
NapuYHUS Ta3ap, ChOTBETHO JIMIIETO MPEIOCTaBIIIO oOe3nedeHue, 1a 0b/ie B HeBh3MOKHOCT
Ja W3OBJIHU CBOMUTE 3abJDKCHHs, B YAaCTHOCT Ja M3IUIaTH HaBpeMe TJaBHUIATa W/WIU
IBIDKUMUTE JTIUXBH. [Ipy 10oroBOpH 32 00paTHO M3KYIyBaHE, aKO KOHTpAareHThT Ha PoHma He
MOJKE J1a U3ITBJIHU 33bJDKEHUETO CH Ja U3KYMU 00paTHO LeHHUTe KHIKa, DOHABT MOXe 1a
noHece 3ary0a, TOKOJIKOTO MPUXOIUTE OT Mpojaxbdara Ha 00E3MEUYEHHETO ca MO-MaJKH OT
[[eHaTa Ha OOpaTHOTO M3KYyIyBaHe, Korato T € (ukcupana. KoraTo KOHKpeTHUTE IICHHH
KHIDKA UMaT KPEIUTCH PEHTUHT, KPSIUTHUSAT PHCK BKIIFOUBA BH3MOXKHOCTTA 32 TOHIKECHUE
Ha KPEeIUTHUS PEUTHHT Ha IIEHHUTE KHIKA, B KOUTO € nHBectupai Jloropopuust OoHu.

3.0nepamueen puck

OnepaTuBeH pUCK € PHUCKBT OT MPEKH M KOCBEHU 3aryOu, CBBpP3aHU C TPEIIKH WIH
HECHBBPIICHCTBA B CHCTEMaTa Ha OpraHu3alys, HEJAOCTaThYHO KBaTU(UIUpPAH MEepCcoHal,
HEONAroNpUsITHA BHHIITHU CHOUTHS OT HE(PUHAHCOB XapaKTep.

OnepaTuBHUAT PUCK ce KiIacu(uLrpa B HIKOJIKO BUAA.

Puckem om nepconana € puUCK OT 3aryOM, CBBp3aHH C BB3MOXKHOCTTa OT TPELIKH,
MOILIEHUYECTBO, HEJOCTAaTh4yHA KBaNU(UKalMs, HEOJAaronpusITHU W3MEHEHHUS B TPYJIOBOTO
3aKOHOZATEJICTBO.

Texnonocuynuam puck € PHUCK OT 3aryom, oOyCIOBEHHM OT HEChbBBPLIEHCTBOTO Ha
M3MOJ3BAaHUTE TEXHOJIOTMM - HEaJeKBAaTHOCT Ha NPOBEXKJAHWUTE Olepaluy, JuIca Ha
MPEeLU3HOCT Ha MeToauTe Ha o0paboTka Ha JaHHUTE, HUCKO KayeCTBO Ha H3MOJI3BAHUTE
JaHHMU.

Puckvm na obkpvorcasawama cpeda ce CBbp3Ba C BB3MOXKHHUTE 3ary0M, CBBp3aHU C
U3MEHEHHUs B cpelaTa OT He(UHAHCOB XapakTep, B KosATo omepupa DoHma - M3MEHEHUS B
3aKOHOJATEJICTBOTO, MOJIUTUYECKU U3MEHEHUS], U3MEHEHUS B JaHbUHATAa CUCTEMA.
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Puckvm om @usuuecko emewamencmeo ce acouuupa CbC 3aryouTe, B CJEICTBUE Ha
HETMOCPE/ICTBEHO (PM3MUECKO BMEIIATEIICTBO B IeWHOCTTa Ha DOHIA — rpadex, TePOPUCTHUCH
aKT, HEIMO3BOJICHO IMIpOHHMKBaHe B HH(oOpMmanroHHaTa cuctemMa Ha QDoHIa WU
Ynpasnssamoro pyxecTso.

4. Jluxeuoen puck
JIMKBUIHUAT PUCK € BB3MOKHOCTTa DOHIBT N1a HE TMOCpPENIHE 33abJDKCHUATA CH, MOPaIN
HCBB3MOKHOCTTA Jia CC MMOJIy4YHu aJICKBATHO (bI/IHaHCI/IpaHC WIJIN JIUKBUJIHU aKTUBU.

5. Honumuuecku puck

[TonuTHyeckuTEe PUCKOBE Ca CBBbP3aHHU C Bb3MOXKHOCTTA OT Bh3HUKBAaHE Ha HEOIAroNpUSATHU
BBTPELIHONOIUTUYECKU CHTPECEHUSI U ITPOMSAHA B UKOHOMUYECKOTO 3aKOHOIATENICTBO.

To3u puck e cCBbp3aH ¢ Bb3MOXKXHOCTTA IIPABUTEICTBOTO HA €jHA IbPKaBa BHE3AIHO 1a CMEHU
IOJIMTHUKATA CU U B PE3YNITAT Ha TOBA CPeJarTa, B KOATO paboTAT Jpy:KecTBaTa Ja ce IPOMEHU
HeOJIaronpusITHO, a MHBECTUTOPUTE Ja MoHecar 3aryou. IIpaBuresncTBaTa Ha HIKOU CTpPaHU
MoraT Ja IpearpueMar MEpPKH, BKIIOYMTEIHO YBEIMYEHHWE Ha JaHbBYHOTO o0JaraHe,
OrpaHHMYaBaHE peNaTpUpPaHETO Ha mevyajda M Jp., KOUTO Morar Jla MMaT HeOJaronpusiTHO
BIIMsIHHE BbpXy PoHAA.

Puck oT MHBeCTHIIMM B JepUBATMBHH (MHAHCOBH MHCTPYMEHTH U €KBMBAJICHTHH HA
TAX CTPYKTYPHPAaHH NPOAYKTH. YIPaBISABAIIOTO JAPY)KECTBO CKIIIOYBA CHEIKH C
JICpUBAaTUBHU MHCTPYMEHTH, KaKTO C L€ XeJDKMpaHe Ha Ipyrd (PMHAHCOBU MHCTPYMEHTH,
Taka M C OrJeJ] IIOCTUraHe Ha WHBECTMLMOHHUTE Lenu Ha Donpa. VYnpasissamoro
JPY’KECTBO CKJIIOUBa OT uMeTo Ha doHza (kaTo KymyBad WIM MpoJjiaBad) caMo JACpUBAaTUBHU
JIOTOBOPH, KOMTO OTTOBapsAT Ha ONpPENENICHHU KpuTepuu, onucanu B [IpaBumiara 3a oueHka u
yrpasieHue Ha pucka Ha PoHaa, NpUeTH OT YNIPABISBALIOTO JPYKECTBO. JlepuBaTMBHUTE
(UHAHCOBM MHCTPYMEHTH U EKBUBAJICHTHUTE HA TAX CTPYKTypUPAHU NPOAYKTHU, B KOUTO
VYnpaBisBamoTo IpyKecTBO MOKe MHBECTUPA 3a cMeTKa Ha JloroBopHus ¢ponn ob1mo 10 30%
oT aktuBuTe Ha QPOHIA, ca OT CIEAHUTE KAaTErOPUHM M B PAMKUTE Ha JOIYNOCOYEHUTE
MaKCHMAaJIHH NPOLIEHTH:
e (roubpcH BpXY BaTyTHH KypcoBe — 10 20 Ha cTo oT akTuBuTe Ha dDoHna;
¢broubpcu BbpXyY AbpxkaBHU obmuranuu — 10 10 Ha cTo ot akTuBuTe HAa POHJA,
¢broubpcu BepxXy uHIeKcH — 10 30 Ha cTo oT akTHBHTE Ha POHAA
JIOTOBOPH 32 GOPYBPAHU BaTyTHU KypcoBe — 10 30 Ha cTo oT akTuBHUTE HA DOHAA,
onuuu BbpXy akuu — A0 30 Ha cTo oT akTuBUTE Ha POHJA,
ONIMU BbpXY UHJEKcH — 110 30 Ha cTo oT akTuBHUTE HAa DOHAA;
onuuu BbpXy OopcoBo ThpryBaHu Qouaose (ETF) w/unu apyru pomycTuMu Mo 4i
195, an. 1 ot 3MIILIK ¢unancoBu nHCcTpyMeHTH — 10 30 Ha CTO OT aKTHUBUTE Ha
donpa;
ONIMY BBPXY BATYTHH KypcoBe — 110 30 Ha cTo oT akTuBuTe HAa DOHAA.
OIIIMH BBPXY IBJITOBH LIEHHU KHMKA — 110 10 Ha cTo oT aktuBuTe HAa PoHMAA
JIOTOBOpPH 3a JINXBeH cyall — 10 10 Ha cTo ot akTuBuTE HA DoHAA.
JIOTOBOpPH 3a BaIyTeH cyan — 10 20 Ha cTo oT akTuBuTe Ha PoHMa
OapuepHH OnuUM ¢ 0a30BM AKTUBM aKLWH, WHICKCH, BAJYyTHH KYpPCOBE, JBJITOBU
LIEHHU KHMXKa, 60opcoBo ThpryBanu ¢onnpose (ETF) w/umu apyru gomycTumMu 1o 4i
195, an. 1 ot 3IIIK nennn kaMxka — 10 15 Ha cto oT akTuBHTE Ha DoHAA.
e BapaHTH BbpXY akuuu — 10 30 Ha cTo oT akTUBUTE HA DOHAA.
e credit default swap — g0 10 Ha cro ot aktuBuTe Ha PoHA.
e Knock-Out, Open-End Knock-Out,Turbo, Mini ceprudukar cbc cron-moc - 10 30 Ha
c¢To oT akTuBuTe Ha DoHna.
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e unpaekcen ceprudukar (Index/Tracker) - 1o 30 Ha cTo oT akTHBHTE Ha POH/A.

e oOparen mHackceHn ceprudukar (Reverse Index/Tracker) - 1o 30 Ha CTO OT aKTHBHUTE
Ha Donna.

e wHemokput OoHyceH ceprudukar (Bonus certificate without cap) - mo 30 Ha cTO OT
akTuBHuTe HA POHAA.

e mokput 6onycen ceprudukar (Bonus certificate with cap) - mo 30 Ha cTO OT aKTHBHTE
Ha Donna.

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

Ha Donna.

nokput Outperformance cepruduxar - 1o 30 Ha cTo oT akTuBUTE Ha DOHIA.

Herokput Outperformance ceptudukar - 10 30 Ha cto ot akTHBUTE HAa DoHA.

nuckoHToB ceprudukar (Discount certificate) - no 30 Ha cro ot akTuBHTE Ha POHAA.

KaUTaJIOBO 3aIIMTEHU HOTH C KYIOH - 710 30 Ha cTo oT akTuBUTE HAa DOHIA.

Karo mocnenuiia oT U3M0A3BaHETO HA IEPUBATH W/HIIU CTPYKTYPUPAHU POJYKTH MOXKE Ja ce
IIOCOYM, Y€ OCBEH TOpPENOCOYEHUTE Ma3apeH, KPEIWTEH W JIMKBUJEH pPUCK, T€ HOCAT U
JTOMBIHUTENHY, CIEU(PUYHU 32 TSIX pUCKOBe. Puck Ha nocmosusa eghexm. HebnaronpusitHa
IIpOMsIHA B IIeHaTa Ha 0a30BUs aKTUB, KypC WJIM MHAEKC MOKE Jla TOBEJE /10 3aryda Ha cyma,
MO-ToJIiIMa OTKOJIKOTO € MHBECTHUpPAaHa B JepuBaTa WU CTPYKTypupaHus Nnpoiykt. Hsxou
JepUBaTH HMMaT IOTEHIMAN 3a HeorpaHuyeHa 3aryda. CeliecTByBa cblllo U Puck om
noZpeuiHo oueHaeane Ha Oepueama uIu CMmpPyKmypupauus npooykm. MHOro ot Te3u
(¢buHAHCOBH MHCTPYMEHTHU Ca CIOXHHM M 4YEeCTO OIICHKaTa UM € cyOekTuBHa. BcenenctBue Ha
toBa Crangapt MuBectmbHT KoHcepBaTuBen DoH MOXKe a IPETHPIU 3aryOu Mpu MOKYMKa
Ha HaJLICHEHU JEpUBATU WU CTPYKTYPUPAHU NPONYKTH. Ynpaenencku puck. JlepuBatute u
CTPYKTYpUPAHUTE MPOJYKTH Ca CHUIHO CIELHUATU3UPAHU MUHCTPYMEHTH, YMETO H3II0JI3BAHE
M3MCKBa pa3dupaHe KakTo Ha 0a30BMs aKTHB, Taka M Ha MEXaHU3Ma Ha JEIICTBHE HA caMus
nepuBar. CJ0XKHOCTTA Ha JEpPUBATUTE W3UCKBA AaJEKBaTHM JEWCTBHA M CpPEICTBA 3a
HaOJI0IeHNe Ha CHENKHUTE C TAX, aHATU3 Ha creuu(UYHUTE PUCKOBE M CIOCOOHOCT Jia ce
IIPOrHO3MUPAT LICHUTE.

B 3aKJIIOYCHHUEC, U3IIOJI3BAHCTO HA ACPHUBATH MOKE HC BUHATH Jia € YCIICHIHO.

OcHOBHHUTE PHUCKOBC 110 IMOCOYCHHUTEC IMO-IOp€ ACPUBATUBHU HHCTPYMCHTHU Ca CBBP3aHU U C
PUCKOBCTEC, XapaKTCPHU 3a 0a3zoBHUTE HHCTPYMCHTH, Bb3 OCHOBA HAa KOUTO Ca KOHCTPYUPAHHU.

B 3akirouenue, Bue ciensa aa umare npeaBHJ, 4Ye CTOMHOCTTA Ha [sJI0BeTEe Ha
Jorogopuuss @oHa M J0XOABT OT THAX MOrar Aa ce MNOHMXKAT, Iedajdara He e
rapantTdpasa " Bue KaTro HMHBECTHTOP IOeMaTre PpPHCKa [1a He Bb3CTAHOBHTE
HHBECTHLHUATA CH B ITbJIeH pa3mep. MuBecTuumnure B As10Be HAa Ctanaapt MHBeCTMBHT
Bucoxonoxonen @oHx He ca rAPAHTHPAHU OT rapaHUMOHEH (POHI WM IO APYr HAYMH.
Ilpeaxognure pedyaratu or aeitHocrra Ha J[loroBopHus @DoHA HAMAT Bpb3Ka ¢
ObAeluTe pe3yaTaTH OT HeroBaTa JeHHOCT.

HNuBecTuTOpHMTE CJIeaBa Ja MMAT NpPeABH]I, Ye € Bb3MOKHO HETHATA CTOWHOCT Ha

aktuBure Ha JloroopHusi @oHa na ObAe MOAJOKEeHA HA KoJieOaHHUA (BOJATHJIIHOCT)
NMOpPaju CbCTABA U TEXHUKHUTE 32 yIIPpaBJieHUe Ha nopTdeiiia my.
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JAHBYEH PEKUM

Tosu paszoen npedocmass ungopmayus Kakmo 3a OAHbYHOMO 00O1aeane Ha neyanrbama Ha
Hozoeopnus @ono, maka u 3a obrazanemo HaA 0OX00Ume HA UHEeCMUMmMopume 6 0s108e Ha
@DoHoa.

[To-nmony e npeacraBeHn oOmms gaHbueH pexxkuMm Ha Cranmapt MHBecTMBHT BucokomoxomaeH
DoH/ ¥ HA MPUTEKATEIUTE HA JIAJIOBE OTHOCHO JOXOJUTE MM OT CHCJIKH C JISJIOBETE Ha
®donma ChIiIacHO AEHCTBAIOTO KbM J1aTaTta Ha To3u [IpocnekT JaHbYHO 3aKOHOIATEICTBO. B
Hal-700Bp MHTEpPEC Ha TMPUTEKATEIUTE HA [AJOBE M HAa BCUYKH WHBECTUTOPH € Jla Ce
KOHCYATHpAT MO Te3W W JPYrHM AAHBYHU BBIPOCH C JAHBYHH EKCIEPTH, BKIIOYUTEIHO
OTHOCHO JaHBYHUS €EKT B 3aBHCUMOCT OT KOHKPETHATA CHTYAaIHSI.

KOpHOpaTHBHO JAAHBYHO o0J1araHe Ha CTaHIlapT HNuBectMbHT BucokoaoxoaeH MouHpg

[Teyanbara na Crangapt UuBectmbHT Bucokomoxonen doun, karo goroBopeH GoHm, HE ce
o0yara ¢ KOpIOpaTUBEH JIaHBK.

Oobs1arane 10X0aMTe HA MPUTEXKATEJIUTE HA IsJ10Be 0T PoHaa

HeTtnuar noxox or uHBectupaHe Ha aktuBuTe Ha CraHmapt MHBecTMBHT BucokonoxoneH
®oHA ce 0Tpa3siBa B HAPACTBAHE HA HETHATa CTOMHOCT Ha akTuBHTE Ha JloroBopHus PoHx, a
OT TaM M BBpPXY CTOMHOCTTa Ha AsuioBere oT Ponpa. Twil karo ceriacHo ceoute IIpaBuita
Cranpapt HWuBectTMBbHT Bucokogoxonen @oHa He pasmpeaens JOXOIU  MEXIy
UHBECTUTOPUTE, MpUTEKATeIUTe Ha As10Be OoT POoHAA MOrar na yCBOAT YyBEIMYEHATA
CTOMHOCT Ha MHBECTULIMATA CH 1O popMaTa Ha KaluTajaoBa rnevyanda (IOoJ0KUTETHA pa3iuKa
MEXy NpoJakHaTa LleHa M IIeHaTa Ha NpuAoOMBaHE Ha JJIOBETE), T.e. KaTo Mpojaajar
MPUTEKABAHUTE OT TSX Js10Be oOpaTHO Ha DOH/IA WM HA APYTO JIUIIE.

Kanumanoea neuanoa
Obwu nonodicenus

Hoxonute ot chenku ¢ nsnoBe Ha DoHma (peanu3upaHaTa KamwTajaoBa redyanda) KakTo B
cllyuauTe Ha OOpaTHO HM3KymyBaHe Ha suioBeTe oT DoHma, Taka W mpu mpomaxba Ha
nsinoBere Ha BB He ce obmarar, KoraTo moiydaTen Ha JI0XOAa ca MECTHU (PU3WYECKH JTUIA
501041 (1)H31/I‘-I€CKI/I Jiuna, yCTaHOBCHHU 3a JAaHBYHU LCJIM B OAbprKaBa — YJICHKA Ha EBpOHeﬁCKHﬂ
ChIO3 WJIM B Jpyra Ibp’kaBa — 4YJeHKa Ha EBpPOMEHCKOTO MKOHOMHUYECKO MPOCTPAHCTBO.
CBOTBETHO, C TE3W JIOXOIM CE€ HaMassiBa CYCTOBOJHUS (PMHAHCOB PE3YNTAT MPH ONPEICISTHE
Ha JaHBbYHUS (UHAHCOB PE3YNITAT HA OPUIUIECKUTE JIUIIA, KOUTO MOJJIeKAT Ha obliarane mo
pena Ha 3aKoHa 3a KOPIOpaTUBHOTO moAoxoaHo obmarane (3KIIO).

CrnenBa na ce UMa IpeABU, Y€ MPH 3aryda OoT CIENKU ¢ JSUI0BE, JUIAaTa, KOUTO MOJJIeKaT Ha
obnarane no pena Ha 3KIIO, TpsGBa na yBenuyaT cUeTOBOAHHS cHU (PMHAHCOB PE3YINTAT C
OTpHIIaTEIHATA pa3jiMKa MEXIy NMpoJakHaTa W MpHuIoOMBHATa IieHa Ha asoBere. Koraro
JSUTOBETE ca MPUIOOUTH Ha PAa3IMYHK [IEHH U BIOCIEICTBHE CE MTPO/IaBa 4acT OT TsX, KaTo He
MoXe Ja ObJie JOKa3aHO KOM OT TAX Ce MpoJaBar, lieHaTa Ha NMpUa0OMBaHE Ha AAJIOBETE €
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CpeIHO TIpeTeryieHaTa IIeHa, ONpeJeiicHa Bbh3 OCHOBA Ha IleHaTa Ha NPHJIOOMBAHE Ha
JTbPYKAHUTE JSUIOBE KbM MOMEHTA Ha Mpojiaxoara.

Te3n JO0XO0JH HE CE obnarat 1 ¢ JaHbK IIPpU U3TOYHHUKA.
Hsrxnrouenue 3a usaxou Kamezopuu auya

Hoxonute oT cnenku c asoBe Ha DoHpa (peanu3upaHara KamuTaloBa redyanda), KakTo U
300110 ¢ (PMHAHCOBU aKTHBH, MOJYYCHH OT (PU3WYECKU JIMIA OT TPETH IbPKABH, U3BBH
rOpPEnoCcoYeHUTE, ce obyiaraT ¢ OKOHYaTeJeH AaHbK B pasmep Ha 10 % BBpxy oOnaraemus
JIOXO/I.

Ob6naraeMusT A0XOJ] € cymMaTa OT peallu3upaHuTe Mpe3 roJuHaTa Mevyandu, omnpeaeseHu 3a
BCSIKa KOHKPETHA C/IeJIKa, HaMaJeHa ChC CyMaTa OT pealM3HpaHHUTe Mpe3 ToAWHaTa 3aryowu,
oTpesieNieHu 3a BCsIKa KOHKpeTHa caenka. Peanu3upanara nevanba/zaryba 3a BCsika clienka ce
onpezens, Karo MpoJakHaTa lIeHa Ce HaMajsBa C lleHaTa Ha NpHA00MBaHE Ha JSUIOBETE.
Koraro gsiioBere ca mpugoOUTH HA PA3IMYHU IIEHH M BIOCIEACTBHE C€ MPOJaBa 4acT OT THX,
KaTo HE MOXKe Ja ObJe JAOKa3aHO KOM OT TAX C€ MpojaBar, IIeHaTa Ha NMPUA0OMBaHE Ha
JSUIOBETE € CpeHOIpeTeryieHara 1ieHa, omnpezesieHa Bh3 OCHOBA Ha IIeHaTa Ha MPpUA00MBaHE
Ha JIbp’KaHUTE JISJI0OBE KbM MOMEHTA Ha pojakoaTa.
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NHO®OPMAILIUA 3A PAZXOIUTE

Llerma na mosu pasden e oa ungopmupa uHgecmumopume Kakeu pazxoou ca CEbp3aHuU C
unsecmuyusama um 6 osnoee Ha Cmanoapm Hneecmmvnm Bucoxodoxoden @omno, 6 mosa
yucno: (1) pazxooume, koumo ce noemam nPsKo Om KOHKPEeMHUsL UHBECMUMOP/Npumedcamei
Ha O0An08e Npu NOKYHNKA U 00OpamHo u3Kkynyeawe Ha Osnose Ha JlocosopHus DPoHO
(“Tpanzakyuonnu pazxoou”); u (2) eoouwHume pasxoou 668 8pwv3Ka ¢ detinocmma Ha Poroa
(“Onepamuenu pasxoou’”), Koumo ca 3a CMemKAa HA BCUYKU He208U NPUMeNCamenu Ha
osnoge.

TpaH3aKIII/IOHHI/I pa3xoan

Tosa ca pa3xoaru, KOMUTO CC 3alllalaT AUPEKTHO OT I/IHBeCTI/ITOpI/ITe/HpI/ITe)KaTeJ'H/ITe Ha
JAJIOBE U Ca €JMH OT HAKOJIKOTO OCHOBHH Q)aKTopa, KOUTO TC CJICABa Aa IMPCUCHAT, KOraTo
HHBCCTHPAT B AAJI0BC Ha JOTI'OBOPHHU (1)OHI[OB€.

HNuBectutopuTe/mpuTexarenu Ha asuioBe Ha Ctanmapt MHBecTMbHT Bucokomoxonen @onn
HE 3aIlialiaT pa3XxoJu MPH TMOKYyNKa Ha JasuioBe Ha DOHOAa W MOCIEABAIIOTO MM OOPAaTHO
U3KYIlyBaHe, T.€. €eMHCHOHHATa CTOMHOCT HE CE€ yBelinyaBa C pa3xoJuTe MO mpojaxOarta,
CHOTBETHO II€HAaTa Ha OOpaTHO M3KyNyBaHE HE C€ HaMajsiBa C Pa3XOoJUTe MO OOPaTHOTO
M3KYyIyBaHE Ha JIsIOBE.

JIMpeKTHO 3a CMETKa Ha MHBECTUTOPUTE/TPUTEKATEIUTE HA JIAJIOBE Ca CaMO €BEHTYaJHHUTE
pa3xo/M 3a U3aBaHe Ha JETIO3UTApHA PA3MICKa, aKO HHBECTUTOPHT/IIPUTEKATEIIAT Ha JSITIOBE
JKellae TakaBa, KakTO M 3a M3MpalllaHeTO MO IMollaTa Ha ajpeca Ha HHBECTUTOpAa Ha
JOKYMEHTH, CBbP3aHH C TOKYIKaTa U 0OpaTHOTO M3KYITyBaHE Ha JsyIoBe (TIOTBBPIKICHHE 32
MOKYIKaTa/00paTHOTO U3KYITyBaHe, Jero3uTapHa pa3nucka). Te3u pa3xoan He ce BKIYBAT B
€MHCHOHHATa CTOWHOCT Ha 3aKylyBaHHTE [SUIOBE, CHOTBETHO B IleHaTa Ha OOpaTHO
u3KymnyBaHe. ToBa ca JOMBIHUTENHU Pa3Xo/au, KOUTO Ce 3aljamar OTJeHO OT UHBECTUTOpA
(Bx. “Ilokynku u npogaxou Ha asoBe”).

B ciygait Ha BBBeXIaHE HA pa3XoaM 3a Mpojaxkda u/miu 3a 00paTHO M3KYITyBaHE HA JISUIOBE,
C KOUTO C€ YyBeJIMYaBa €MHCHOHHATa CTOWHOCT, ChOTBETHO HaMmalisgBa IICHaTa Ha OOpPaTHO
U3KyIyBaHe, YTpaBisaBamoro [IpyXecTBo € AnbpXKHO Ja nH(OopMEpa 3a TOBA IPUTEKATEITUTE
Ha JISJIOBE W OCTAaHAJIMTE WHBECTUTOPU UYpe3 CHOOIICHHE IMOHE B €AWH OT IMOCOYCHHTE B
[TpocrniekTa MEeHTpaIHU eXeTHEBHUIM He3abaBHO cien omoopenueto ot KOH Ha mpomenuTe
B [IpaBunara na ®oHna.

T'oguuHM onepaTUBHYU Pa3Xoau
Te3u pasxoau ce npucnagat ot aktuBute Ha Crannapt MHBecTMBHT Bucokonoxonen @oun u
Taka KOCBEHO C€ MOoeMaT OT BCHUYKHU IMPUTEXKATeNu Ha AsuioBe. Te ca BTOPUS KOMIIOHEHT

pa3xoau, KOUTO HMHBECTUTOPUTE CIIE[BAa Ja MMAaT IPEABHUJ, UHBECTHUpAaWku B JlOroBOpHMUS
donn.
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3a cmeTka Ha DOHJIAa € Bh3HArPAKICHUETO Ha Y NpaBisBamoTo JpyxecTBo, YUHTO pa3Mep €
1o 4.5% ot cpeaHara TOAMIIHA HETHA CTOWHOCT Ha aKTHBHTE. YTpaBisiBaumoro [pyxecTBo
MOJKE J1a C€ OTKa)X€e OT YacT OT TOBA Bb3HArPaXJACHUE.

3a cmetka Ha PoHMA ca U CICTHUTE PA3XOJIH:

BCHYKHK pa3xoJud IIO YYpCAiABAaHCTO Ha I[OFOBOpHI/IH (DOHI[, BKIIFOUHUTCIIHO TaKCH Ha
Komucwusra 3a HU3JJaBaHC Ha Pa3pCUHICHUC 3a OpraHU3UpaHE W YIIPABJICHUC HA CDOH,Z[a,
TakCa Ha EopcaTa 3a MMpUCMAHC 3a THProBUA Ha MAAJIOBCTC Ha <1)0H):[a, TakCa Ha
HGHTpaHHI/IH ACIIO3UTAp 3a PpEruCTpupaHe Ha [JAJTOBETC Ha CDOH,Z[a, KaKTO H
BB3HArpaKaACHUA Ha KOHCYJITAHTH,

Bb3HarpaxiaeHus Ha bankarta Jlemo3uTap 3a CbXpaHEHHE Ha NApUYHU CPEACTBA U
(GuHAHCOBM MHCTPYMEHTH Ha (OoHJIa, 3a TpaHcepu Ha (PUHAHCOBU 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 JPYTH OPraHU3allid U CUCTEMHU 32 KJIMPUHT U CETHJIMEHT, acCOLMAIMH 3a
¢broubpcHa THProBusi, WHGOOPMAIMOHHM areHUWU, W IPYrH MOJ00HHU, CBBP3aHU C
WHBECTHPAHE U MIPEOLICHIBaHE HAa akTUBHUTE Ha JloroBopHust PoHT |

BB3HATPAXKICHUETO Ha OJUTOPUTE 3a 3aBepKa Ha TOMUIIHUSA (UHAHCOB OTYET HA
HoroBopuust @oHA, pa3XxoauTe 3a pekiiamMa U MapKeTUHTI Ha PoHJa, 32 KOHTAKTH C
WHBECTUTOPHUTE, TEKYIIMTEC TAaKCH 3a HAI30p, WICHCTBO M JPYrd MOJOOHH Ha
Komucusita, bopcara (ako as10BeTe ca peruCTpUpaHu 3a ThProBus), U LleHTpanHus
JICTIO3UTap M JAPYTH IbpPKABHU OPraHM M MHCTUTYLMH, CBBbpP3aHU C JEHHOCTTA HA
donna ;

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 PA3JIMKU, U3BBHPCAHU pa3XoJu, KOUTO HE Ca 110
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,
ChAeOHU U JPYTU Pa3XOAH, CBHP3aHHU ChC 3alIUTa UHTEPECUTE Ha MPUTEKATEIUTE Ha
nsutoBe B JloroBopHuss @OHJI, KaKTO W APYTrd U3BBHPEAHU pPa3XOld, CBBP3aHU C
nerHocTTa HA DoHa.

Hcropuyecku 1aHHU 32 oniepaTUBHUTE pa3xoau Ha JloroBopHust Doy

Ilapacpagpvm npedocmases ucmopuuecku pesyimamu 3a HoOcieOHume 3 OmMyemuu

nepuooa — 2007 u 2009 2. Hneecmumopume mpsidoea oa umam npedsuo, ye pe3yimamume om
UBMUHATU NEPUOOU He CaA UHOUKAMOP 3a DbOelyu.

Pa3zxoou, cevpzanu c oetinocmma Ha ¢ponoa

Bua pasxon 1.01.-31.12. 1.01.-31.12. 1.01.-31.12.
2007 2008 2009
Taxkcu 3a KOH 100.2 300 300
Taxkcu 3a BOb 600 600 120
Taxca Banka oenozumap 0 349.35 0
OauTOpCKH 1000 16800 7200
Pa3xozu 3a pekiama 400.8 20504.37 63753.14
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Pasxonam 3a 1] 0 984 612
Br3uarpaxaenne Ha V]| 650 317.24 487502.48 177501.67
BbaHkoBU TakcH 3a IPEeBOJHU ONepaluu 2280.82 312 1343.18
EEE;ZBH revettsa Tpaniedep a et 46686.76 30647.34 13724.54
Pasxonu 3a banka neno3urap (MeceqHo 10690.44
Bb3HarpakaeHue u 3a nposepka Ha HCA) 22579.65 10018.1

Apyru 745.36 447 18859.89
ObIIO PA3ZXOJIN 692 154.77 568 164.64 294 104.86
Cpenna croiinoct Ha HCA 3a nepuoaa 16 314 169.42 11 037 277.56 3 945 582.43
Ianen b. % om cpeonama HCA 3a 1.01.-31.12. 1.01.-31.12. 1.01.-31.12.
nepuooa 2007 2008 2009
Taxkcu 3a KOH 0.00% 0.00% 0.01%
Taxcu 3a OB 0.00% 0.00% 0.00%
Taxca Banka oenozumap 0 0.01% 0.00%
OnuTopcku 0.01% 0.22% 0.18%
Pasxonu 3a pekiama 0.00% 0.24% 1.62%
Pasxomum 3a L]/ 0.00% 0.02% 0.02%
Br3rarpaxnenne Ha Y ]| 3.99% 4.48% 4.50%
BaHkoBHM TakcH 3a IPEBOTHA OTIepaid 0.01% 0.00% 0.03%
E;EE{(;BI/I TaKcH 3a TpaHcdep Ha LEHHU 0.26% 0.26% 0.35%
Hpyru 0.14% 0.12% 0.27%
Pasxonu 3a banka neno3urap (MeceqHo 0.48%
Bb3HarpakaeHue u 3a nposepka Ha HCA) 0.01% 0.00%

OBIIO PA3XOJIH 4.24% 5.36% 7.45%

3abenesxncka: * ca ombenszanu MeceuHomo 8b3HASPANCOeHUEe HA DAHKAMA 0eno3umap u maxkcama 3d
npogepka na HCA.

Bb3HarpaxaeHue 3a ynpapjieHue IIPU MHBECTHPaHe HA ChIIECTBEHA YaCT OT AKTHBUTE
Ha Ponpaa no peaa Ha wi. 197, aa. 3 3IIITIK

VnpasnsaBamoro JlpyXecTBO HE € HMHBECTUPAJIO M HE Bb3HAMepsBa II0 NPUHIMI Ja
MHBECTHpa akTUBUM Ha POHIa B J5UI0BE Ha JPYr'M KOJEKTUBHM WHBECTHUIMOHHU CXEMH,
yhnpapisiBaHu npsko wid no aeneranus ot Y] ,,Crangapt Acer MenumxmbHT AJl nmm
JPYyro APYXKECTBO, C KOETO YIpaBIsABaIIOTO [IpyXecTBO € CBbp3aHO upe3 000 yIpaBiIeHHE
WM KOHTPOJI, WJIM 4Ype3 MPSKO WM Henpsko ydactue. [lopanm Ttasum npruumHa, HE MOXe Ja
OB/l MOCOUYEH MAKCUMAJIHMAT pa3Mep Ha Bb3HATPAXKIACHUETO 3a YINpaBJICHUE, 3alljIallaHo OT
TaKbB EMUTEHT Ha YIIPABJISABALIOTO I'O JIPY’KECTBO.

MakcuManHUAT pasMep Ha Bb3HAIPAKICHUETO 3a YIPABICHUE, KOETO YIIPaBIsABALLOTO
JIPY>KECTBO MMa TpaBo Aa moiydn € 10 4.5% OT roauiiHaTa cpeHa HETHAa CTOWHOCT Ha
axktusute Ha Crangapt MHBecTMBHT Bucokonoxonen @oHJ, HE3aBUCUMO OT BHJIa aKTUBH, B
KouTo DOHIBT MHBECTHPA.
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ITOKYIIKHU U ITPOJAXBU HA JSJIOBE

B mo3u pazoen ce obsacuasa kak u kvoe mocam oa 6voam 3axKynenu osnose Ha J{o2o80pHus
@ono. Ilpeocmasena e uHgopmayus U OMHOCHO HAYUHA 3a NPOOAXsCcOa Ha Osnoeeme Ha
@onoa, Kakmo u CpoKa U HAYUHA 3a NOJIYYABAHe HA CyMume cpewy npooadenume Os108e.

JoroBopuust ®oHj e paszjeneH Ha JsI0BE, KOUTO IOCTOSIHHO C€ H3JaBaT/IpojaBaT Ha
WHBECTUTOPHUTE MIPU YCIOBHUATA HA IMyOIMYHO Mpeiarane, kato QoHaa ra U3KyIyBa 0OpaTHO
IIOCTOSIHHO OT MHBECTUTOPUTE.

WuBectuTopuTe MoraT Aa 3akynar asinose Ha Cranaapt MuBectMbHT Bucokonoxonen @onj
WIKM Ja My Ipojafar oOpaTHO MPUTEKABAaHUTE OT TAX HErOBH JSJIOBE 110 1I€HA, paBHA Ha
HeTHata cTtoiHOocT Ha akTtuBuTe (“HCA”) Ha [loroBopuus ®Ponn 3a enun asi. Ilpu
npuobuBane Ha JsutoBe Ha Cranaapt MHBecTMbHT Bucokonoxonen ®oHJ Ha peryiupan
nazap (ako JsJIOBETE ca PErHCTPUPAHH 32 ThPrOBHs HA TAaKbB Maszap), WM OT APYro JIHIE, €
HOpPMaJTHO 1IeHaTa Ha Te3M AsuioBe cblio aa e oumska 10 HCA Ha enun gsu1. CriegoBaTesnHo,
nousituero HCA e kiro4oBo 3a pazdupane Ha mpoieca Ha nHBectupaHne B JloroBopuus DoH.

HpaBI/IJ'[a 3a OICHKA HA AaKTHUBHUTE

[TpaBunara 3a oneHka Ha nopTdeiina 1 3a onpeaessiHe Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha
“IloroBopen ®oup “Crannapt MuBectMbHT Bucokomoxonen ®oHa”’, MpUeTH C PEIICHUE OT
25.07.2006 r. u usmenenun c pemerue ot 30.03.2007 r. Ha CpBeTa Ha AUPEKTOPUTE HA
VYupasnsBamo JpyxectBo “Crangapt Acer MenmmkmbHT AJl, omob6peHo ¢ Pemenne No
561 — I® ot 19.04.2007 r. Ha 3amecTHUK-TIpescenatens Ha KOH, n3menenu ¢ pemenue ot
24.06.2008 r. na ChBera Ha nupekToputTe Ha YmpamisiBamo JpyxkectBo “Cranmapt AceT
MennmxmbHT” AJl, omobpeno ¢ Pemenne Ne 722 — JI® ot 09.07.2008 r. Ha 3aMecTHHUK-
npencenarens Ha KOH, m3menenu ¢ pemienne ot 21.07.2010 r. Ha CpBera Ha AUPEKTOPHUTE
Ha Ynpasnsasauio pyxectBo “Cranaapt Acer MenmmxMbHT AJl, onoOpeno ¢ Pemenue Ne
498 — JI® ot 06.08.2010 r. ma 3amectHuk-mpencenarens Ha KOH, ca mpuioxeHn KbpM
Hactosmus [IpocniekT u npencraBnsBaT HepaszaenHa yacT oT Hero (IIpunoskenue Ne 1).

IToxynka Ha asnose Ha Ctangapt UuBectMbHT Bucokonoxoaen ®ouna

Ilokynka na oanoseme oupexmno om @onoa

[To mpaBuUI0 MHBECTUTOPUTE MOTAT BCEKH pabOTEH NIeH na 3aKkymar asuioBe Ha CraHmapT
NuBectmbHT Bucokogoxomen ®onna aupektHo oT DoHIa, 4pe3 HEroBOTO YIIPABIISBALLO
HpyxectBo. MHBecTuTOpuTe cClienBa na MoAagaT MHOpbYKa 3a NOKYIKa Ha [SJIOBE [0
YmpasnsBamoto J[pykecTBo, 3aeIHO ¢ HEOOXOIUMUTE MPUTIOKEHUS KbM HEsl, B CICIHUTE
oducH, ocurypeu ot YmpasisBauioro [pyxkectBo, Bceku padoteH aeH, oT 09.00 vaca 1o
15.00 gaca:
e r1p. Codus 1463
p-t Tpuanuua, busnec Lientsp brnrapus, Oyn. Buroma 146, et 1
tem: (+359 2) 815 9840, daxc: (+359 2) 815 9841
e rp. Bapna 9000,

45



Horosopen ®ounp “Crangapt UuBectMbHT Bucokogoxonen @oun”
Axmyanuzupan Ilpocnexm

yi. “Can Credano” Ne 3
ten.: (+359 52) 699 550, 699 551, daxc: (+359 52) 699 553

dopmynsipu Ha TOPHUKHUTE 32 MOKYIKA HA JSUIOBE M HEOOXOIUMHUTE JICKJIApAINK Ca HATHIHH
B MOCOYEHHUTE O(duCH, OCUTypeHU OT YmpamisBaimoTo JpyxectBo. Te ca mocoueHu u Ha
NuTtepHeT cTpanuuara Ha YnpasiasaBauloro pyxecTso.

[Ipy mnomaBaHe Ha MOPBUKUTE 3a IOKYIKA Ha JAJ0BE HHBECTUTOPUTE CcieABa Ja ce
JETUTUMUPAT C JOKYMEHT 3a CaMOJHMYHOCT (JIuuHa KapTa). [Ipum mojgaBaHe Ha mopbyka OT
MMETO Ha IOPUIMYECKO JIMIE WM B JPYTH ClIydau Ha IPEICTaBUTENICTBO, MPEICTABUTEIAT
cleqBa Ja yAOCTOBEpHU CBOsSITA MPEACTaBUTEIHA BJIACT C IOKYMEHTH ChIJIACHO 3aKOHA (Harp. C
YIOCTOBEPEHUE 32 AKTYyaJIHO CHCTOSHUE 110 THPrOBCKUS PETUCTBP HA IPEACTABISBAHOTO
IpY’KEeCTBO, U3/IaZICHO HAali-MHOTO 3 Mecela MpeIu MPEeACTaBIHETO MY, 3a€THO C JOKYMEHT 3a
CaMOJIMYHOCT). AKO TIpuM TOJaBaHE Ha MOpPHUYKATAa HMHBECTUTOPHT (UINYECKO WIH
IOPUAMYECKO JIMIIE C€ MPEICTABIsIBA OT IBTHOMOIIIHUK, TOCIEIHUAT ClIe[Ba 1a MPUIOKH KbM
NOpbhUKaTa HOTAPUAIHO 3aBEPEHO ITBJIHOMOIIHO (B OpPUTMHAJI WM HOTapUalHO 3aBEPEH
npemnuc). [IbTHOMOIIHOTO TPsIOBa J1a ChBpIKa OBIACTSABaHE 3a Mpu00rBaHe (M3BBPILBAHE HA
C/IeNKH) ¢ (PMHAHCOBH MHCTPYMEHTHU. VI3MCKBAaHETO 3a ITBJITHOMOIIHO HE C€ Ipujiara B ciay4an
Ha MOJaBaHe Ha MOpPbYKATa Ype3 MHBECTUIIMOHEH MOCPeTHUK. B pe3tome, MOKyMEHTUTE 3a
JIETUTHMALUS U MIPEJICTABUTEICTBOTO MPH OJ]aBaHE Ha MOPBHYKH 3a MPHI00UBAHE HA JSIIOBE
ot ®oHja, BKIIOYUTEIHO MPHU NO-ClIeMUUIHA CUTyaluu (IPEICTaBIsIBAHE HA HEMIBJIHOJIETHU
u Jip.) ce chabpkar B [Iponenypara 3a nerutuManus U MpeacTaBuTencTso kbM [IpaBunnuka
Ha ,llentpanen Jlenosutap” AJl. JonmbanutenHa uHpopMalvs B Ta3d Bpbh3Ka MOXE Ja ce
NOJy4H B OHcHTE Ha YTIPaBIsABamoTo J[pykecTBo, B KOUTO C€ MpHeMaT MOPBHUYKHUTE, KAKTO U
oT MIHTepHeT cTpaHunaTa Ha Y IpaBIIsBaLIOTO APYKECTBO.

HHBeCcTUTOPHT MOXKE Ja OTTerNnu (OTMEHHM) IMOoJajeHaTa MOpbUKa 3a MOKYyNKa Ha JSJIOBE OT
Donpga Hai-kbeHO 10 15:00 4. B AeHA Ha TOTABAHETO .

Emucuonna cmounocm (noxynna uyena). Jlsnoere nHa Cranmapt HWHBECTMBHT
Bucokonoxonen @oHa ce 3aKynyBaT OT MHBECTUTOPUTE MO €MHCHOHHA CTOMHOCT, paBHA Ha
HETHAaTa CTOMHOCT Ha akTuBHUTE Ha JloroBopuus @oHa HA eauH Il J[s10BeTe ce 3aKymyBaT
M0 €MHCHOHHA CTOMHOCT 3a pabOTHHUS [ieH, clieABall JCHsS Ha MpUeMaHe Ha MOopbhYKaTa.
EMucrnonHaTa cTOMHOCT Ha JSJIOBETE 3a cieaBalius paboTeH JieH ce u3uucisiBa kpM 17:00
yaca B JICHS Ha M0/IaBaHe Ha MOpPBYKATa.
Cymara cpernty npuaoO0MBaHHUTE JSI0BE CE MPEBEXk/IA M0 OAHKOB BT IO CTeIHalHaTa CMEeTKa
npu bankara Jlemo3uTap, OTKpUTa OT YIpaBIsABAIIOTO APYXKECTBO B mon3a Ha DoHpa.
Cymata MOXke J1a ce BHece U B OpOil Ha THIIeTaTa Ha YTIPaBIsBaIIOTO JAPY>KECTBO.
[ToppukaTa 3a MOKYyINKa ce U3MbIHABA 10 IIeHa Ha JsU1, OIpeesieHa 3a eHs, CJIeBalll JaraTa
Ha MojaBaHe Ha mnopbukara. [lopbukaTa ce H3NBJIHSIBA O pa3Mepa Ha BHECeHaTa OT
WHBECTHTOpPA CyMa, pasjiejieHa Ha OIpejesieHaTa eMHUCHOHHA CTOWHOCT Ha €JIUH JIsJI, KaTo
OposT Ha 3aKyNEHHUTE IENU JSIOBE Ce 3aKPBITIsABa KbM MO-MAJIKOTO IISI0 YHCIO, a CPEIly
OCTaTbKa OT BHECEHATa CyMa Ce M37[aBa YaCTHUCH JsiJ1, 110 pefia, MPEIBHUICH B MIpaBujaTa Ha
Lentpanuus aeno3utap.
Hanpumep, npu BHECceHa 0T nHBecTUTOpa cyma B pazmep Ha 1 000 nB. u HCA Ha enuH 157 B
pasmep Ha 33.30 nB. (ompeneneHa 3a JEHs, CIEABAIl JCHS Ha IMOJaBaHE Ha MOpPBHYKATA),
WHBECTHTOPHT IIe IPUA00HE:

e IIeJIU JISJI0BE: 30

® YaCTHYEH JsUI: 0.0300
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VYpaBnsBamoTo IpyKeCTBO M3Ipallla Ha JUIETO, a0 MopbyKaTa, MUCMEHO MOTBBPKICHUE
32 M3IIBJIHCHUETO U MPH IbPBa BH3MOXKHOCT, HO HE MO-KbCHO OT Kpas Ha MbpPBHs PaOOTECH
JIeH, cJIe/IBalll U3II'bJIHEHUETO Ha MOphUKaTa.

Jlonvanumennu paszxoou. ToBa ca pa3xoauTe 3a H3JaBaHe U H3MpallaHe MO IMouiara Ha
JIENI03UTapHa pasnucka (YJOCTOBEPUTEIEH JOKYMEHT 3a IpUTEXaBaHE Ha AsuioBe Ha PoHIA,
u3naBaH ot “llentpanen Jlenosurap” AJl), ako TakaBa € IMOMCKaHa OT HHBECTUTOPA, KAKTO U
3a M3MpallaHe Mo IOoIaTa Ha NOTBbPXKICHUETO 3a CKIKOYEHATA C/IEIKA, aKO UHBECTUTOPHT €
3asBHJI MOJIy4aBaHETO MY IO TO3W Ha4yMH. Te3u JONMBJIHUTENIHU Pa3XxoJy HE ce BKJIIOYBAT B
€MHCHOHHATA 1IEHA U CE 3aIUlallaT OTAEIHO OT UHBECTUTOPUTE B pa3Mep, KakTo CIIE/Ba:

e 3a KM3/aBaHe Ha Jero3uTapHa pa3nucka — 2 JB.

® 32 NOLIECHCKU Pa3XxoJy 3a W3IMpallaHe Ha MOTBBbPXKACHUS 32 MOKYIKAa Ha JAJIOBE U

JETO3UTAPHU PA3MHUCKH — 5 JIB.

H3nvanenue na nopvuxka 3a nOKynka u npuoooueane Ha oOanoeeme. llopbukaTta ce
H3II'bJIHABA HA IIbPBUA pa60T€H JCH, CJICABaIl ACHA Ha HEWHOTO I1ogaBaHE, HO HE II0-KbBCHO OT
3 paboTHM IHU cieJ JaTaTa Ha MOJaBaHe Ha MOpbhYKaTa, ype3 3aBepsBaHE HAa CMETKaTa 3a
IIEHHU KHWKa Ha uHBectutopa B “lLlenTtpanen nemnosutap” AJl ¢ Oposi 3aKyreHH AsUIOBE.
VYnpasnsBamoro JpykecTBO Ipu MbpBa Bb3MOXKHOCT, HO HE MO-KbCHO OT Kpas Ha IIbPBUS
paboTeH JieH, clie[Balll U3IbJIHEHUETO Ha IOpbUYKaTa, 10 HETOB U300p:

A) mpenocraBsi Ha JIMLETO, JAJIO MOPBYKATA, MMCMEHO MOTBBPXKICHUE 3@ U3IIBIHEHUETO U
nJIn

b) u3npama Ha nMueTo, nano mopbykara, MOTBbPXKICHHE 33 M3II'BJIHEHHETO W Ha XapTHEH
HOCUTEJ, WU

B) mznpama Ha auuero, 1ano nmopbukara, HOTBBPXKACHUE 32 U3IBIHEHUETO i Ha ApYr TpaeH
HOCHUTEJN, pPa3M4eH OT XapTHUEHHUS, aKO MPEJOCTAaBIHETO Ha MHGOpMAIMs Ha JAPYr TpacH
HOCHUTEIl € MOAXO/IAIIO C OTJIe]l ChIIECTBYBALIUTE WU MPEACTOSIINTE OTHOIIEHUS C KIMEHTa
U KIIMCHTBT U3PHYHO € MPCANOYC]I TO3WM HAYMH Ha NPEAOCTAaBAHC Ha I/IH(i)OpMaHI/ISI npen
IpeJoCTaBsIHETO I Ha XapTueH HocuTeln. [IpenocraBsHeTo Ha HHPOPMALIUS Ype3 eIEKTPOHHU
CpelICTBAa 3a KOMYHHMKAalUs C€ CYMTa 3a MOAXOMSIIO C OIVIe] ChIIECTBYBAIIUTE WU
IPEJCTOSIIUTE OTHOLIEHUS C KJIMEHTH, aKo ca HaJuIe JTaHHM, Y€ KIUEHTHT MMa PEJOBEH
AOCTBII 10 MHTCPHCT (C‘-II/ITa CC, Y€ KIIMCHTBHT MMa TAKBB JOCTBII, aKO MPEAOCTABHU aApCC Ha
€JIEKTPOHHA T0I11a 32 HY)KJIUTE Ha YCTAaHOBEHUTE OTHOLICHUS C YIpaBisBaIoTo JpyxecTso).
B cnyuas mo 0. “A” NOTBBPKIEHUETO 3a U3IbJIHEHUE HA MOphUYKaTa MOXKe Aa ObJe MOIy4eHO
JMYHO WJIM Ype3 IIbJIHOMOIIHUK C HOTApUAJIHO 3aBEPEHO M3PUYHO ITBIHOMOIIHO Ha TUIIETO,
KBACTO € MPUCTA MOPBbYKATA. HpI/I 3arIalaHe Ha JOMBJIHUTCIHU PAa3XoAau IMOTBBPKACHUETO
ce M3Mpalla Ha XapTHeH HocurTen chriaacHo 6. “B” or YmpasnsBamorto JlpyxecTBo 1O
rolaTa Ha ajpeca Ha UHBECTUTOPA.

B cnydaii Ha BpeMeHHO cnupaHe Ha OOpaTHOTO H3KYIyBaHE Ha JsJIOBE MOpbhYKaTa 3a
MOKYIKa Ha JIAJI0BE, MOJAaJeHa ClieJ] MOMEHTa Ha CIUpaHe Ha OOpaTHOTO W3KYIMyBaHE, HE
MOJJICKW Ha W3MBJIHEHHE, ThH KaTo, CBIVIACHO 3aKOHA, MPU CIHpaHEe Ha OOPaTHOTO
U3KYITyBaHE Cc€ MPEYCTAaHOBSIBA 32 CHIIUS CPOK M M3/1aBaHETO (Mpojaxbara) Ha IsIoBe (BK.
“BpeMeHHO crnupaHe Ha OOpaTHOTO W3KyIMyBaHe”). YNIPaBIsABAlIOTO JAPYKECTBO
BH3CTAaHOBSIBA CYMUTE€ HA HMHBECTUTOPUTE, MOJAIM IMOPHUKH 3a TMOKYNKa Ha [SJI0BE, MO
OaHKOBaTa UM CMETKa WJIM Ha KacaTa Ha JIPYECTBOTO J0 Kpas Ha paOOTHHMS JI€H, CJIeJBAIll
JIeHs1 Ha T0JlaBaHe Ha MOpbUYKUTE. B TO3M ciydail moKynkaTa Ha JSJ0BE C€ M3BBPILIBA YpE3
[0J1aBaHe Ha HOBA MOpPBUKa cjie/l Bb30OHOBSIBaHE HA 0OPAaTHOTO U3KYIYBaHE Ha JISIIOBE.
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/lpy2u nauunu 3a nokynka na oanoee na @onoa

WuBectuTopute Morat 1a 3akynar asuoe Ha Crannapt MHBecTMBbHT Bucokonoxonen ®@ony
Ha peryjupaH nasap (ako ca JsUIOBeTE ca JONYCHAaTH 3a THProBUs Ha TaKbB Ia3ap), ypes
WHBECTULIMOHEH IIOCPEIHUK, WICH Ha peryjvpaHus Iasap, IIpU HAJIMYME HA JKelacluy Ja
IIpoJaziaT TaKuBa JsUIOBE.

HuBectuTopuTe MoraT na 3akynar asiioBe Ha JloroBopuust @oHA U MPSIKO OT APYrU JUIIA,
KaTo IMOJI3BAT YCJIYIrUTE€ HA HWHBECTUIIMOHEH IOCPEAHUK — PEruCTPallMOHEH areHT (BXK.
“IIpexBbpisine Ha asoBe Ha Donna. Bropuuna Teprosus’).

B cnyuaii, ye uHBecTHTOpHUTE 3aKymyBaT/mpuaoouBar nasnoBe Ha Cranpapt WHBECTMBHT
Bucokonoxonen ®oH upe3 WHBECTHIIMOHHHU IOCPEIHUIU/PETUCTPAIIMOHHN areHTH, TE IIIe
IBJDKAT M JONBJIHUTEIHH KOMHUCHOHHH M TaKCH, CBIVIACHO Tapu(puTe HAa CHOTBETHHUTE
MOCPETHULIM U TOTOBOPUTE, CKIIFOUECHH C THAX.

OOpaTHO u3KynmyBaHe Ha JasisioBeTe 0T DOHIa

ITo mpaBuno muBecturopute B Cranpapr MHBecTMbHT Bucokxonmoxomen ®onx Morar na
npojaznat ooparHo Ha PoHA CBOUTE AAJIOBE Mpe3 Bceku paboTeH neH. Heobxoaumo ycinoBue
3a 00paTHO M3KYIlyBaHE Ha JUIOBETE € Te Ja ca PETUCTPUPAHU IO KIMEHTCKA MOJACMETKa Ha
MHBECTUTOpa IMpu YrpasisBamloTo JlpykxecTBO (ako [AsJIOBETE ca PErUCTPUpPAHHU 110
KJIMEHTCKAa IIOJICMETKa MNP MHBECTHUIIMOHEH IIOCPEIHUK, HEoO0XOIMMO € Hail-Hampen
WHBECTUTOPBT Ja Hapeau NpPeXBbpPJISHE Ha JIOBETE 10 CBOSA IMOJACMETKA IIPHU
VYnpasnasawmoTto JpyxecTBo).

[TputexxaTenuTe Ha AIIOBE Ce/Ba Ja MOAanaT MOphUKa 3a 0OpaTHO M3KYIyBaHE Ha JIAJIOBE,
3a€/IHO C HEOOXOMMHUTE MPUIIOKEHHUSI KbM Hesl, BCeKU padoTeH neH, oT 09.00 waca qo 15.00
yaca, B oucuTe Ha YTpaBisBauioro JpyxecTBo, KbAETO ce MprueMaT U MOPHUKH 3a MOKYIIKa
Ha JISUTOBE:
e 1p. Cous 1463
p-1 Tpuanuua, buznec Llentsp bbarapus, 6yn. Buroma 146, et 1
ten: (+359 2) 815 9840, daxc: (+359 2) 815 9841
e 1p. Bapna 9000
yi. “Can Credano” Ne 3
ten.: (+359 52) 699 550, 699 551, daxc: (+359 52) 699 553

dopmynspu Ha TOPHUKHUTE 32 00pATHO M3KYITYBAaHE HA ISAJIOBE U HEOOXOTUMUTE JACKIapaIiu
ca HaM4YHU B TocoueHuTe oducu Ha YmpasisBamoto JpyxkectBo. Te ca HamuyHu W Ha
NuTtepHeT cTpanuuara Ha YpasiasaBamoro [pyxecTso.

[Tpu nmogaBaHe Ha MOPBUYKUTE 32 OOPATHO M3KYIyBaHE MPUTEKATEIUTE Ha JSJIOBE CeBa Ja
ce JISTUTUMHUPAT C JOKYMEHT 3a CaMOJIMYHOCT (JM4Ha KapTta). [lpu monaBane Ha moppyka OT
MMETO Ha FOPUINYECKO JIMIE WM B IPYIH CIy4dau Ha IPEJICTaBUTEIICTBO, NPEACTABUTEIAT
clelBa Ja YIOCTOBEpH CBOSATAa MPEJCTaBUTENIHA BJIAacT CbHIVIACHO 3aKoHa (Hamp. ¢
yJIOCTOBEpEHHE 33 aKTyaJHO ChCTOSIHUE MO THPrOBCKHS PETUCTHP, M3aJE€HO Hai-MHOTro 3
Mecela Mpean MNPEeACTaBIHETO MY U JOKYMEHT 3a CaMOJUYHOCT). AKO MpH I0/JaBaHE Ha
NopbUYKaTa HWHBECTUTOPHT (PU3MUECKO WM IOPUAWYECKO JIUIE C€ NpeACTaBisBa OT
I'BJIHOMOIIHUK, TMOCICIHUAT CIEABA 1A MPWIOKH KbM IOPBYKATA U HOTAPHAIHO 3aBEPEHO
I'BJTHOMOIIHO (B OPUTHMHAJI WJIM HOTApHalHO 3aBepeH npenwuc). [IpaHOMOmHOTO TpsiOBa na
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CBhABPIKA OBJIACTSBAHE 33 Pa3MoOpekIaHe ¢ (GMHAHCOBU MHCTPYMEHTH (ITpojiaykOa Ha JISIIOBE).
M3uckBaHeTo 3a IIBJIHOMOIIHO HE C€ IMpuiara Mpu TMOJaBaHe Ha TOpbYKA Upe3
WHBECTUIIMOHEH  TMOCpeaHuK. B  pe3tome, JOKyMeHTHTE 3a  JITUTUMAIUS U
MPEICTABUTEIICTBOTO MPH TOJaBaHE HAa TOPHUKHA 32 OOpAaTHO WM3KYIyBaHE Ha JSJIOBE OT
®oHJ1a, BKIIIOUUTEIHO MPH MO-CrielnGUYHN CUTyaluu (IIpeICTaBIsIBaHE HA HEMbIHOJICTHU U
Ip.) ce chabpkar B [Iponeaypara 3a ieruTuManus ¥ NpeACcTaBUTENCTBO KbM [IpaBuiHrka Ha
wlUentpanen Jlemosutap” AJl. HombiaHurenHa wuHdOpMaius B Ta3W Bpb3Ka MOXKE Ja
nosyuute B opucure Ha YrpasisBamoTo [pykecTBo, B KOUTO Ce MPUEMAT MOPHUKHUTE, KAKTO
u ot lHTepHeT cTpaHuiara Ha YIpaBisBalloTo JIPYKECTBO.

HHBeCTUTOPHT MOKE J1a OTTErNIM (OTMEHH) TOJIaZicHaTa MOPhUKa 32 OOPaTHO M3KYITyBaHE HA
nsuioBe Ha Donma 10 15:00 4. B neHs Ha MOJaBaHETO H.

Llena na oopamno uszkynyeane. Ctannapt MusectmbHT Bucokogoxomen DoHa H3KyIyBa
00paTHO CBOWTE JSUIOBE IO IIEHA HA OOPAaTHO M3KYIyBaHE, paBHA Ha HETHATa CTOWHOCT Ha
aktuBute Ha JloroBopuust ®oua Ha equH Asul. JlsuioBeTe ce u3KymyBar oopatHo oT PoHja 1o
1leHa Ha 00OpaTHO W3KyIyBaHe 3a PaOOTHHSI JICH, CIIeBaI JICHS Ha MPUEMaHe Ha TOPhUKATA.
Ilenata Ha 0OpaTHO M3KyIyBaHE Ha JSJIOBETE 3a CIEABAIUs paOOTEH JIEH ce U3YHCIsABA KbM
17:00 yaca B AeHs Ha [10/1aBaHE HA MOPbHUKATA.

[Tpu u3ganeHu 4acTUYHM JAJI0BE, [IeHaTa Ha 0OpaTHO M3KYIMyBaHE Ha €IMH YacTUYEH M €
paBHa Ha HETHATa CTOWHOCT HAa AKTUBUTE HAa €IWH UL, OmpejeiieHa 3a paboTHHS JICH,
clenBall JEHA Ha IMOJaBaHEe Ha IMOpbYKATa, YMHOXXEHA [0 4YacTTa OT €OUH I[UT JIs,
MIPUTEKABaHA OT HHBECTHTOPA.

Hanpumep, axo unectutopsT nputexana 30 uenu asna u 0.0300 yactu ot as1, a HCA Ha
equH s e 34 nB. (ompenenieHa 3a JIGHs, CEABAll JCHS Ha IMOJaBaHe Ha IMOpbhuYKaTa 3a
00paTHO U3KYIyBaHE Ha BCUYKH JSIIIOBE), UHBECTUTOPBHT IIE MOTYUH:

e 1ieHa cpemy 30 menu nsna: 1020 nB.
e 1eda Ha 0.0300 yacTrueH [Is10T: 1.02 nB.
e (00ma rexa: 1021.02 nB.

Honvanumennu pasxoou. ToBa ca pa3xoAWTE 3a M3IABAHE W M3IpAIlaHe IO Mollara Ha
JIEMIO3UTapHA PA3IKCKa 32 OCTAaHAIUTE MPUTEKABAHU JISJIOBE, aKO MMa TaKMBa U aKO pa3lucKa
€ MOoMCKaHa OT WHBECTUTOpPA, KAaKTO M 3a M3IpalllaHe Mo ToIlaTta Ha MOTBBPXKIECHUETO 3a
CKJIFOUEHATA CHEJIKA, aKO MHBECTUTOPHT € 3asBWJ MOJIYyYaBaHETO MY IO TO3M HauMH. Te3u
JOTIBJIHUTEITHU Pa3X0/JM HE Ce BKJIIOYBAT B I[€HATa Ha OOpaTHO M3KYIyBaHE M CE 3arianaT
OTZIEJTHO OT MHBECTUTOPA B pa3Mep, KaKTO CIIE/IBA:

® 3a W3/aBaHE Ha JCTO3UTapHA pa3NucKa — 2 JIB.

® 32 MOMIEHCKH Pa3XOJH 3a M3MpaliaHe Ha MOTBBPKIACHHS 32 00paTHO M3KYIyBaHE Ha

JISTIOBE U JICTIO3UTAPHU PA3IHMCKU — S5 JIB.

H3nvanenue na nopvuku 3a o00pamno U3Kynyeamne u npexewvpiAHe HA 00pamHo
usKkynenume o0snoge. IloppukuTe 3a 00paTHO M3KYIyBaHE CE€ W3MBJIHIBAT M CMETKaTa 3a
[IEHHU KHWKa Ha nHBecTuTopa B “lLlentpanen menosurap” AJl ce 3aabimkaBa ¢ Opost oOpaTHO
W3KYTIEHU JISJI0BE Ha IbPBUS pabOTEH JIeH, CIIeBaIll ACHs Ha MoJIaBaHe Ha MOpPbUYKaTa, HO HE
MO-KBCHO OT / paOoTHH MHU (HO He moBeue oT 10 kKameHgapHU THU) CJIE] JCHS Ha MOJaBaHE
Ha MOpbHUKaTa.

JBmxkuMara cyma cpemry oOpaTHOTO M3KYINEHHUTE JSJI0BE Ce€ 3arulaila Ha WHBECTUTOpa B 3-
JTHEBEH CPOK OT JlaTaTa Ha M3MBJIHEHHWE HAa MOpHUKATa MO yKazaHa 0aHKOBAa CMETKAa WU B
Opoil Ha rumieraTa Ha YpasiaBamoTo JpyxkecTso.

YpasnsBamoto [pyXecTBo MpenocTaBs NOTBbPKICHUE 32 U3MTBIIHEHUETO Ha MOphYKaTa (3a
nmponaxxbaTa Ha JSJIOBETE) B CpOKa W IO pena, omucaH mno-rope B “Ilpudobueane na
osanoeeme”.
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‘Iecmoma, MACMO U HAYUH HaA nyﬂﬂmcyeane Ha unqbopmauuﬂ 3a émucCcuoHHama
CHOTIHOCI U UeHama Ha 05pamu0 U3KynyedaHne Ha osnoeeme

VYrpansBamoTo APYKECTBO H3UYUCISABA HETHaTa CTOMHOCT HA AaKTUBUTE 3a €IUH JIA,
E€MUCHOHHATA CTOWHOCT U IIeHaTa Ha 00paTHO M3KyIyBaHe BCeKH paboTeH JieH, a0 17.00 gaca.
Ho xpas Ha JeHS Ha ONPEACNISIHETO WM Hal-KbCHO B HA4yaJlOTO Ha CJEBalIus,
VYnpasnsBamoro JlpyxectBo oOsBsiBa B Komucusara, Ha CBOsiITAa MHTEPHET CTpPAHHUIA, HA
UHTEPHET CcTpaHuma: WWW.investor.bg, kakro u B oducuTe, KbAETO CE Mpejiarar IsIoBeTe
Ha ®onma, HCA, HCA Ha eaun asi, ueHara, o KoATo ce mpojasaT jsinoBere or Donpa u
[eHaTa Ha OOpaTHOTO WM U3KyIyBaHe. YmpamisBamoro J[[pyxecTBo myOnuKyBa Ta3u
uHpopmanus 1 BbB B-1iute “Ilapu’u ,,JIHeBHUK” Hali-MaJIKO /IBa IBTH MECEYHO.

Bpemenno cnupane na oopamnomo uskynyeane

B wuskmounTenHM ciaydyam M aKo OOCTOATENCTBAaTa IO Hajarar, II0 pEIIeHHe Ha
VYpasnsBamoro [pyxectBo, Crangapr HMuBectMbHT Bucokonoxomen @oHa Moxe
BPEMEHHO Ja CIpe 0OpaTHOTO M3KyIyBaHe Ha JisuioBe. [lopbukuTe 3a 00paTHO U3KYITyBaHE,
KOUTO Ca MOJAJCHU CJIel MOMEHTA Ha CIIUPaHe Ha OOpaTHOTO M3KYIyBaHe, HE MOJJIEKAT Ha
U3NbJIHEHUE. B Te3u ciyyam TO ce M3BBpIIBA 4Ype3 IOJABAHE HA HOBU IOPBYKHU CIIE[
HETOBOTO BH300HOBSIBAHE.

[TpumepHo n30posiBaHE HA Ciydau, IPH KOUTO MOXE BPEMEHHO J1a ObAe CHPSHO 0OPaTHOTO
U3KYyIyBaHe Ha jasiosere Ha PoHpa ca:

e KOraTo Ha peryjvpas masap, Ha KoiTo nosede oT 20 Ha cTo oT akTuBUTE HAa DOHAA ce
KOTUpPAaT WIH TbPryBaT, CKIKYBAHETO HA CHCIKH € IPEKPaTeHO, CIPSHO WU €
NOJUI0’KEHO HA OIPAaHMUYEHMS — 3@ CPOKA Ha CIIUPAHETO, UIIM OTPAHUYABAHETO;

® KOrato HC Morat Ja 6T>I[aT OLICHCHU ITPAaBHUJIHO aKTUBHUTC HUJIM ITACUBUTEC HA donpa niu
ynpaBJ’I}IBaH_IOTO APYKECTBO HC MOXKCE 1a CC PA3NOopCiKaa ¢ aKTUBUTC Ha (DOHI[a, oe3
Ja yBpPECAW HHTCPCCUTC HaA IMPUTCKATCIIMNTEC Ha AAJIOBE — 3a CPOK IOOKATO Tpaec
HCBB3MOXKXHOCTTA,

e OT MOMEHTa Ha B3€MaHE Ha pelIeHHE 3a MpeKpaTsiBaHE WU NpeoOpa3yBaHe upe3
ClIMBaHe, BIUBaHE, pasleNnsHe Wi oTaensHe Ha Jloroopuus @PoHg — 10
NPUKIIIOYBAHE Ha MpOLeaAypaTa;

e B ClIydYail HAa OTHEMaHE Ha JIMIIEH3a Ha YTpaBisiBaoTo [[pyKecTBO WJIM HajlaraHe Ha
OTpaHMuYEHUsl Ha JIeHHOCTTa My, WJIM Jpyra mnojoOHa MpHYMHA, MOpPaau KOSTO €
HEBBH3MOXKHO H3MBIHEHHETO Ha 3abJDKCHHSTa My MO ynpaBieHue Ha JloroBopHus
®doHa ¥ MoraT Ja yBpEIAT HHTEPECUTE Ha MPUTEKATEITUTE HAa HETOBUTE JSUIOBE - 3a
MUHUMATHUAS HE0OX0IUM CPOK, HO He TioBeue oT 1 Mecerr;

e B clydyall Ha pa3BajsiHE Ha JoroBopa ¢ bankara [lemo3uTtap mopaayd BUHOBHO HEWHO
MOBEJICHNE, OTHEMaHEe Ha JIMIICH3a 3a 0OaHKoBa aeiHOCT Ha bankarta [lemo3uTtap mmm
HajaraHe Ha Jpyrd OrpaHUYeHHs Ha JEHHOCTTa i, KakTo U ako bankara Jlemo3utap
Oble wW3KIoYeHa oT cmucbka mo wi. 173, an. 9 ot 3IIIHK, xowto mnpasst
HEBB3MOKHO M3MBJIHEHUETO Ha 33IbJKEHUSITA M 110 JOTOBOPA 3a JIETIO3UTAPHU YCIYTH
WM MOTAT J1a YBpEeAsAT WHTEPECHUTE Ha MpUTeX)aTeauTe Ha JsioBe Ha DoHma — 3a
MHUHHMAaJIHHUS HEOOXOIUM CPOK, HO HE TOBeYe OT 2 Mecela.

[Ipu BpemeHHO cnimpaHe Ha 0OpaTHOTO M3KYIyBaHE YTpaBisBamoToO J[pyKecTBO yBeIOMsIBa
3a ToBa 3aMmecTHuk-npexacenarenss Ha K®H, bbb (ako asuioBeTe ca perucTpupaHu 3a
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TeproBusi) u “llenrpanen aemo3urtap” AJl mo kpas Ha paOoTHUS AeH. BpemeHHOTO crimpaHe
Ha 00paTHOTO M3KYITyBaHE ce OOSBsBAa M BHB BCHYKU OPUCH Ha YTpaBisBamioro JpyxecTso,
KbJETO ce mpeniarat nasnosere Ha Ponpa. YmnpasnsBamoro [pyxkecTBo yBenomsiBa
NpUTEXKATENUTE Ha Js10Be OT POHAA 32 CIIMPAaHETO Ha 0OPATHOTO M3KYIyBaHe, ChOTBETHO 32
yIbIKaBaHE CpOKa Ha CIUpaHe Ha OOpaTHOTO M3KYIyBaHE, He3a0aBHO Ciell B3EMaHETO Ha
pElIeHUE 3a TOBA, PECIIEKTUBHO HE MO-KbCHO OT 7 JHM MPEAN M3THYAHETO Ha MbPBOHAYAIHO
ompeNesieHUsT CPOK, upe3 MmyOymKainus BB B-K “Ilapu”. AKO CpOKBT Ha CIIMPAHETO € I0-
KpaThbK OT 7 JHH, BKJIIOUUTEIHO B CIy4auTe, KOraTo OOpPaTHOTO M3KYITyBaHE € OWJIO CIPSHO
nopajy TEXHUYECKH MPUUMHU, YTpaBisaBamoTo [pyXecTBO M3BBHPILBA YBEJAOMJICHUSTA IO
NPEIXOJHOTO HM3PEYCHHE 1O Kpas Ha paOOTHUS JeH, MPEeIXOoXkIall JaTaTta, Ha KOSTO €
TpsIOBasIO /1a ObJIe MOAHOBEHO OOPATHOTO M3KYITyBaHE.

OOpaTHOTO W3KYyIyBaHE C€ BH30OHOBSIBA 0 pEIICHHE Ha YIpaBisBamoTo J[pyxkecTBo ¢
U3THYAHETO HA CPOKa, OMpEIeNieH B PEIICHHETO 3a CIHpaHe Ha OOpaTHOTO HW3KYIlyBaHE,
ChOTBETHO B PECIICHHETO 3a YABbIDKABaHE CPOKAa HAa CIHMPaHE Ha OOpPaTHOTO H3KYITyBaHE.
YBeoMsIBaHETO 32 Bb30OHOBSIBAHE CE M3BBPIIBA 10 TOCOYCHUS ITO-TOPE PEI.

/lpyeu nauunu 3a npooarxcoa na oanoge na onoa

HuBectutopute MoraT jAa mpoaanar asuioBe Ha Cranmapt MuaBectMbHT BucokomoxoneH
®onn 1 Ha peryarpan nasap (ako ISUIOBETE ca JIOMYCHATH 332 ThPrOBHs HAa TaKbB Ia3ap), 4pe3
WHBECTUIIMOHEH MMOCPEJHUK - WICH Ha PEryJupaHus Iaszap, MpH HAIMYHE Ha KeJaellu Ja
3aKyIST TE3U JSII0BE Upe3 Oopcara.

WNuBecTuTopuTe Morar Ja mpojaajaT AsioBe Ha JloroBopHus (GoHA U MPSKO Ha JIPYTH JIMIA,
KaToO IMOJ3BaT YCIYTUTE Ha WHBECTUIMOHEH TIOCPEIHUK — PEruCTPAlMOHEH areHT (BiXK.
“IIpexBbpiisiHe Ha agnoBe Ha PoHja. Bropuuna Teprosus’).

B ciyuaii, ue nHBECTUTOPUTE MPOJABAT/IIPEXBHPIIAT Js70Be HA POHIA Ype3 UHBECTUIIMOHHU
HOCPEIHUIIN/PETUCTPALIIOHHH areHTH, T€ I1€ AbJDKAT U JOIIBJIHUTETHM KOMUCHOHHH U TaKCH,
CBIJIACHO Tapu(duTe HAa CbOTBETHUTE MMOCPEIHUIIM U JOTOBOPHUTE, CKIFOUEHHU C TAX.

Perynupanu mna3apu, Ha KOMTO ca IpHeTH 3a TbhpProBusi asioBere Ha CraHaapTt
HNuBectmbHT Bucokoaoxoaen ®ounag

K®M narara Ha mocneaHaTta akTyaiau3aius Ha Hactosimus [Ipocnekt, nsnoBere Ha CtaHaapt
HNuBectmbHT Bucokogoxoaen @oH ca nmpueTu 3a ThproBus Ha “brarapcka ¢onmpoBa 6opca -
Codus” AJl, Ho CpBeTHT Ha AUPEKTOPUTE Ha YIIPaBIABAILIOTO J[pyKecTBO € Mpuell perieHue
3a MpeKpaTsBaHe Ha PEruCTpalusATa Ha JAJI0BETE 3a ThProBUs Ha OopcaTa, Karo Ie Obae
M0J1a/ICHO 3asiBIIEHUE /10 OopcaTa 3a IeperucTpanms U ce 04akBa PErucTpalysITa Ha JsJI0BETe
3a THProBus Ha Oopcarta /1a Ob/1e MpekpaTeHa Ha Wi okoJio 7 centemBpu 2010 r.

IIpexBbpasine Ha asi10Be HA PoHga. BropuyHa Teprosus

[Topanu BB3MOKHOCTTA 3a IOCTOSHHO OOpaTHO M3KYIyBaHE Ha JsjoBeTe Ha JloroBopHus
@OHJ, peasHOTO 3HAUYEHUE HA BTOPUYHATA THProBHs (IPEXBBPISHETO) Ha JAJIOBETE Ha
®oHJa € HECPAaBHUMO IO-MAaJIKO, OTKOJKOTO IPU AKUMH HA WHBECTULMOHHH JPYKECTBA OT
3aTBOPEH THUII WJIM TIPH AKIIMKA HAa OOMKHOBEHHUTE ITYOJIMYHU JIPYKECTBA.

51



Horosopen ®ounp “Crangapt UuBectMbHT Bucokogoxonen @oun”
Axmyanuzupan Ilpocnexm

WNuBectutopute BbB DOHIa, KOUTO BCE MaK XKEJIAAT Ja MPOAAJAT CBOUTE JSJIOBE HA TPETO
JMIe, @ He J1a TU MpelsBAT 3a 00paTHO M3KymyBaHe oT camus PoHJ, ciesiBa Ja 3HasT, 4ye
uznanenure or oA AAIIOBE C€ MPEXBBPIAT CBOOOIHO, 0€3 OrpaHUYEHUS] U YCIOBUS, HO
IpY Ca3BaHe Ha ONPEEICHH HOPMATUBHU Pa3opeiou, IOCOUYEHH M10-/10Ty.

[IpexBbpsSHETO HA JAJIOBETE MMa JICMCTBHE OT MOMEHTa Ha perucrpanusita B “lLlenTpanen
nenosutap” A/l

Hoxaro npsuioBere ce ThpryBaT Ha b®b, B chOTBETCTBHE C M3UCKBAaHUATA HA OOPCOBUS
IPaBUIHMK, BTOPUYHATA ThProBUs (IIOKYHNKO-NpoJaxxOou) ¢ nsnoBe Ha JloroBopHust PoHp
nie ce u3BbpuiBa Ha bOb upe3 nuileH3upaH UHBECTULIMOHEH NocpeaHuK — wieH Ha bOb. 3a
Jla 3aKyIsIT WM npoaajsar nsanose Ha b®b, mHBecTHTOpHUTE CienBa Aa MOAANAT MOPBUKH
“kynyBa” win “mipojiaBa”’ Ha MHBECTHLIMOHHHS MOCPEAHMK, HAa KOWTO ca kiaueHTH. Cren
CKJIIOUBaHE Ha OopcoBara C/ejaKa MHBECTULMOHHUAT MOCPEAHUK M3BBPIIBA HEOOXOAUMUTE
JeicTBUsA 3a peructpauus Ha craenkara B “LlenTpanen nenosutap” AJl M u3BBpIIBaHE Ha
CeThJIMEHTa IO Hes (W3IBIHEHUETO Ha CKIIOYEHATa CHeNIKa), C KOETO [SUIOBETE Ce
IPEXBBPJIAT OT CMETKaTa Ha IIpojaBaya B CMETKara Ha KylnyBada. [IpexBbpisHEeTO Ha
JITIOBETE CE CUMTA 3a U3BBPIIEHO OT MOMEHTAa Ha perucrpauus Ha cienkara B “lLleHTpaieH
nenosutap” AJl. Ilpu npekpatsiBane Ha peructpauusara B bOb, nanosere Ha @onna HAMA Ja
Morar Jia ce ThpryBar Ha Oopcara.

Cnenku ¢ gsnoBe Ha PoHAAa MoraT Ja ce HU3BBPIIBAT U MPSKO MEXIY CTpPaHUTE, KaTo 3a
MPEXBBPISIHETO HA JSJIOBETE€ IMOCPENCTBOM peructpanus B ,llenTpanen pemozutap” Al
cilefBa Ja €€ IOod3BaT YCIAYTMTE HA HWHBECTULMOHEH IIOCPEOHHUK, JEHCTBall KaTo
perucTpaliioHeH areHT. MHBecTuTopHTe clienBa Ja UMaT NPEABUI, Y€ MO OTHOUIEHWE Ha
CHENKH, CKIIIOUeHHW W3BbH perymupadH mnaszap (b®b) u He mpu ycnoBusiTa Ha 0OpaTHO
M3KyIyBaHEe Ha JSJI0BE upe3 YmparisBamoTo JpyXecTBo, MJaHbUHHUTE TpedepeHInu (68orc.
Pasoen ,,/lanvuen Pesicum ) He ce mpuiarar.

CxiroyBaHeTo Ha cenku ¢ jasjoBere Ha PoHga (KakTo W ¢ (UHAHCOBM HHCTPYMEHTHU
n300110) € AeTaiiiHo perynupano oT pasnopeadburte Ha 3IIIIK, 31U u Hapendbute mo
npuiaranero UM, lIpaBunnuka Ha BDb u IlpaBunnuka Ha “LienTpanen nenosutap” A/l
[ToBeue mH(poOpMals OTHOCHO MPEXBBHPIISHE HA JIAJIOBETE MOXKE Jla c€ IMOJIydd OT JMIlaTa 3a
KOHTAaKT, [I0cOYeHU Ha cTp. 3 oT IIpocnekra, KakTo U OT BCEKM MHBECTULINOHEH ITOCPEIHUK.
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OPUHAHCOBA HH®POPMALIUA

Fomumante M MexauHHMTe oT4eTd Ha DoHIa, MOKIAaAUTEe 3a JeHHOCTTa |
OJIUTOPCKHUTE AOKIanu ce mybnukysat B peructbpa Ha KOH mo um. 30, an. 1 or 3akona 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 Kpukopos Kanaps, ot 9:00 no 17:30 u.;

e B odpuca B rp. Bapua 9000, yn. “Can Credano” Ne 3, ten.: (+359 52) 699 550,
699 551, dakc: (+359 52) 699 553, nune 3a konrtakt: Hukomait oOpymkaHCkH, 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
Bucokonoxonen ®oHn, HeTHara CTOMHOCT Ha akTuBUTe Ha POoHIa. YIpapiaBau0TO
HpyxectBo myOnukyBa Tazu uHbopMamuss ¥ B mnocodeHuTe B IIpocmekra IeHTpaiHu
€KEJTHEBHULIM Hal-MaJIKO JIBa IbTU MECEUHO.
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JOITBJIHUTEJIHA UTH®OPMALIUA

Jombanurtennu nannm 3a Cranaapt UaBectMbHT Bucokonoxonen ®@ouja

Cranmapt MuBectmbHT Bucokonoxonen o € 1oroBopeH GoH 1 1o cMUCHIa Ha WiI. 164a ot
3K, yupeneH v BOUCaH B perucTbpa Ha YIPaBIsABALLIUTE IPY’KECTBA U YIIPABIIIBAHUTE OT
Tax noroBopHu (oumoe, BojgeH or K®H, mo Pasmopexnmane 3a BmmcBane Ne 1017 ot
30.12.2005 r. mox Homep 05-1218 r. VYmpasnsBamoro apyxectBo “Cranmapt Acer
MenuxMbHT Al € moayunso pa3penieHue 3a Opranu3upane v ynpasiaeHue Ha JloroBopHus
®onx Ne 784 — 1D ot 21.12.2005 r. or KOH. Vnpasmsasamioro JpyxkecTBo ynpabiisBa
®onja nmoa noctossHHUs Haa3op Ha KOH.

®ouapt uma MH (BYJICTAT) 175005254.

[lpaBunara ©Ha Cranpapr HMuaBectMbHT Bucokomoxozen @®onnx ca J0CThIHE  3a
WHBECTUTOpHUTE Ha ciegaute aapecu: rp. Codus 1463, p-u Tpuaguma, busznec LleHTBp
bwarapus, 6yn. Butoma 146, et 1, rp. Bapua 9000, yn. “Can Credano” Ne 3, kakTo U Ha
WurepHer cTpanunara Ha YnpasisBauioTo JpyxecrBo www.standardinvestment.bg

HNudopmanus 0THOCHO MMYIECTBOTO U AsijioBeTe HA DoHAA

Hmywecmeo. Hemna cmoiinocm na akmueume

Karo nmoroopen ¢onn, Cranmaptr UuBectmbHT Bucokomoxonen ®donn HsiMa KamuTaid 1Mo
CMHUCBHJIa Ha TBProBCKUS 3aKOH, KOMTO C€ BIIMCBA B THPIOBCKUS PETUCTBP. [|OrOBOPHUAT
@oHJI € yUpeJeH C BIMCBAHETO CU B peructbpa, BojaeH or KOH, 6e3 na e Habpan napuyHu
cpezacTBa U 0e3 1a NpUTEeXaBa UMYIIECTBO (aKTHBH).

3aKOHBT M3MCKBAa HETHAaTa CTOMHOCT HA aKTUBHUTE (YUCTOTO MMYIIECTBO) Ha JloroBOpHUs
®onp ma 0nae He mo-manka ot 500 000 neBa. HetHaTa CTOMHOCT HAa aKTHBUTE € CTOMHOCTTA
Ha mpaBata (aktuBuTe) Ha JloroBopHuss DoHI, HaMaleHa ChC CTOMHOCTTa Ha HETOBUTE
3anbbkeHuss (macuBu). BHocku B uMymiectBOTo Ha @DoOHAa ce MpaBsAT caMO B TapHu.
MuHUMaTHUAT pa3Mep Ha HETHATa CTOWHOCT Ha akTUBUTE Ha DoHAa TpsSOBa /1a € TOCTUTHAT
JI0 €]lHa TOJIMHa OT IMojy4yaBaHe Ha pazpemenueto or KOH 3a opranusupane u ynpapiieHHe
Ha @oHpa. [Jo nocTurane Ha MUHMMAaJIHUA pa3Mep Ha HETHATa CTOMHOCT Ha aKTUBHUTE HE CE
JOTTycKa 00OpaTHO M3KYITyBaHE HAa HETOBUTE JISIIOBE.

Hernata croliHocT Ha aktuBuTe Ha JloroBopHusi QOHI ce yBenWuaBa WM HaMalsBa
choOpa3HO MpoMsiHaTa B Opost M3/1aJIeHN U 00PaTHO W3KYIIEHH JSJI0BE, KAKTO U B PE3YJITAT HA
MpoMsIHATA Ha Ma3apHaTa IIeHa Ha HHBecTHIIMUTE Ha DOH/IA U HETOBUTE 33IbJKCHHUS.

Homunanna cmoitnocm u 6poit oanoge

NmymectBoto Ha JloroBopHus ®oHI € pasneneHo Ha JsinoBe. HoMuHanmHaTa CTOMHOCT Ha
nsnosete Ha Crangapt MuBectmbHT Bucokonoxonen ®@oun e 10.00 (mecer) nesa. [snosere
Ha JloroBopuus ®DoHj ce mpuaoOUBAT MO E€MHUCHOHHA CTOMHOCT. bposT Ha asIoBeTe Ha
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Jlorosopaust @oHJI ce MPOMEHsI B pe3yNITaT Ha TSAXHaTa Mpojax0a uim o0paTHO U3KYIIyBaHE.
JoroBopaust @oHJ MOXKE /1a U3/aBa U YaCTUYHM JsUI0OBE Ha Oa3zaTa Ha HETHATa CTOMHOCT Ha
aKTHUBUTE CH, aKO CpElly BHECEHATa OT MHBECTUTOpPA CyMa HE MOXKeE J1a Ce U3/1aJie 1510 YHCIIO
JISUTI0BE.

Buo na oanoseme. Ilpaea no oanoseme

Jsnosere Ha JloroBopuus @oHJ ca Oe3HANTUYHU (PUHAHCOBU MHCTPYMEHTHU, PETUCTPUPAHH 11O
cMeTkd B LlenTpanien neno3urap. Bcuuku as10Be 1aBaT MOCOYSHUTE MO-10J1y IIpaBa.

Ilpaséo na obpamno uskynyeame. ToBa € CHELMATHO IPAaBO, XapaKTEpHO 3a JSUIOBETE Ha
JIOTOBOPHUTE (POHIOBE U 32 aKLIIUUTE HA MHBECTUIIMOHHUTE JIPYXKECTBAa OT OTBOpeH Tuil. Crex
KaTo HeTHaTa CTOMHOCT Ha aktuBuTe Ha JJoroBopuust ®oua nocrurue 500 000 (nercToTun
XWIAIM) JieBa, BCEKU mIputTexaren Ha nasinoBe or Cranmapt MuHBecTMBHT BucokomoxoneH
®oHJI 10 BCAKO BpEME, B paMKHUTE Ha paOOTHHUTE JTHU U ompenereHoTo B [Ipocmnekra Bpeme,
¥uMa MpaBo Ja UCKa sUI0oBeTe My Ja ObAaT u3KyneHu obpatHo oT JloroBopHus Doup mnpu
ycioBusTa, npeapuaeHu B llpaBmiara na @onpa u [Ipocmnekra, 0CBeH KOraro oOpaTHOTO
U3KYIyBaHE € COPSHO B MPEABUACHUTE B 3aK0HA, B [IpaBunara na @onna u B To3u [Ipocnext
cinydau. VMckanero 3a oOpaTHO M3KyIlyBaHE MOJKE Jla C€ OTHACA 3a 4YacT WJIM 3a BCHUYKH
MPUTEKABAHU OT UHBECTUTOPA JISJIOBE.

Ilpaso na ungopmayus. Bcekn MHBECTUTOpP MMa MPaBO HA MHQpOpMAIMS, ChIbpKaIla Ce B
[Tpocniexkra u mepuoanuHUTe OoT4eTH Ha [loroBopHus DOHI, KaKTO W Ha Jpyra myOJM4YHA
uH(popMmanrsg oTHocHO PoHJa.

VYnpasnsaBamoro /[lpyxectBo omnoBecTsBa uHpopmauus 3a JloroBopHus ®oHA CHIIIACHO
M3MCKBAaHUATA HA 3aKOHA, BKIIFOUMTEITHO IOCIEIHUS MyOJMKYBaH TOAWIICH W TPHUMECEUYEH
¢unancoB otuetr Ha DoHA, U MpeIoCcTaBs YBEIOMIIEHUSI OTHOCHO BBTpEIIHAaTa HHpOpMaLus
110 CMHCHJIA Ha WI. 4 OT 3aKOHA Cpelly MMa3apHUTe 3JI0YNOTpedu ¢ (MHAHCOBU MHCTPYMEHTH,
KOSITO MPsIKO ce oTHacs A0 PoHMA, U 32 HACTHIIBAHETO HA JAPYrH OOCTOSATENCTBA, MMOAJIEKAIIN
Ha BIIMCBaHE BHB BOJICHHS OT KOMHCHATA PETHCTHp ChIMIACHO HapemOara mo wi. 30, am. 2
3K®H, kakTo 1 3a HACTBIMIM IPOMEHHU B T€3H OOCTOSATENCTBA. YIIpaBisBaIloTo [pyxecTBo
npefocTaBs  0Oe3lIaTHO, TPU TOWCKBaHE OT WHBECTUTOPHTE 3alUCBAIU  JISJIOBE,
TOpEroCcCOYEeHUTEe OTYETH U MH(pOpMalUs BbB BCHUKU odpucH (“THieTa”) Ha YIpaBisBalloTo
JpyxecTBo, KbJETO c€ U3BBPILIBA MIPoaxk0aTa/o0paTHOTO U3KYIyBaHE HA JSIIOBETE, KAKTO U
I'M OnoBecTsBa upe3 VIHTepHeT cTpaHuIaTta Ha YnpasisBaoro [pyxxecTBo.

IIpaso na nuxsuoayuonen osn. Ilpekpamsasane na @onda. Bcekn MHBECTUTOP MMa TIPaBO HA
4acT OT UMyIIecTBOTO Ha POH/IA MPU HEroBara JIMKBUJAIMSA, ChOTBETHA HA MPUTEKABAHUTE
oT Hero fAsuioBe. ToBa IpaBo € YCIOBHO - TO Bb3HMKBA U MOXeE J1a ObJie YIPaKHEHO caMO B
ciayyai, ye (M JIOKOJKOTO) MpU JIMKBUAanuATa Ha DOHHA, Clie]] YAOBIETBOPSBAHETO HA
MPETEHIIMUTE HAa BCUYKUA KPEAUTOPH, € OCTAHAIO HMYIIECTBO 3a pa3Mpe/eisHe MEXITY
MPUTEXKATEIIUTE Ha JSJI0BE U 10 pa3Mepa Ha TOBA UMYIIIECTBO.

JoroBopuusatr ®oHx ce mpekpaTsBa [0 peuleHHe Ha YmpasiasgBamoro JlpyxecTso,
BKJIIOUMTEJIHO B Ciy4as Ha OOpaTHO HM3KylyBaHE HAa BCHYKM JISJIOBE, MPU OTHEMaHE Ha
pa3peleHueTo Ha YpasiaBamoTo JpykecTBo 3a opraHu3upane u ynpasieHue Ha @oHpa ot
K®H, ¢ u3kimodyeHne Ha OTHEMaHE Ha pa3pelIeHHeTo Ha OCHOBaHue 4i. 185, an. 2, 1. 3 u 4
3IIILIK. HoroBopuusatr PoHA ce IMpekparsBa W Ipd OTHEMAHE Ha JIMLEH3a Ha
VYnpasnasaBamoro JlpykecTBo, INpH OTHEMaHE Ha pa3pelleHHEeTO 3a YIpaBICHHE Ha
Jorosopauss ®ona no un. 185, an. 2, 1. 3 u 4 3K, xakTo ¥ npu npekpaTsiBaHE WU

55



Horosopen ®ounp “Crangapt UuBectMbHT Bucokogoxonen @oun”
Axmyanuzupan IIpocnexm

00s1BsIBaHE B HECHCTOSITEITHOCT Ha YTIpaBiaBaioTo JIpy>KecTBO, aKo HE C€ OCBILECTBH 3aMsiHa
Ha YmpaBiABamoro [[pyKecTBO, KaKTO M B JIPYrd INPEIBHUJICHHU B 3aKOHA ciiydau. M3BbH
Clly4ass Ha OTHEMaHE Ha pa3pelIeHHETO 3a OpraHu3upaHe M ynpasicHue Ha PoHpa,
npekpatsaBaneTo Ha JlorosopHus ®oHx ce u3BbpuBa ¢ paspemenue Ha KOH, npu ycnosus u
0 pell, OIPEeEICHH B 3aKOHA U HapeI0UTe IO IPUIIATaHETO MY.
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HeHTpaneH CKCITHCBHUK 3a l'[yﬁ.]'II/IKaIII/II/I Ha @®oHpa.

Crannapt MuBectMbHT Bucokonoxonen ®onn nyonukysa BB B. "[lapu" u B. ,,JIHEeBHUK”
€MHCHOHHATa CTOMHOCT M IIeHaTa Ha OOpaTHO M3KYyIyBaHE Ha CBOMTE [SJO0BE, ChIJIACHO
n3nckBanuaTa Ha wi. 190 ot 3IIITLK, xakTo U Qpyru BaXKHU CHOUTHS CHITIACHO 3aKOHA, TO3U
IIpocnekT u [IpaBuinara Ha @oHpa.

H3zeomeun Ilpocnekma:

Huroxoc Kanapsu

JlomyronucaHuTe JIMIa, B KAYeCTBOTO CH HA MPEJCTAaBIsIBALIM Y IpaBIsiBaoTo JpyxecTso,
¢ moamnuca cu, nonoxkeH Ha 20 arycr 2010 r., gexnapupar, ue IIpocrekTsT oTroBaps Ha
M3UCKBAaHUATA HAa 3aKOHA.

3a Ynpaenaeawomo /pyycecmeo “Cmanoapm Acem Menuoxcmoum” A/,
oeiicmeauyo 3a cmemka na /lozogopen @ono
“Cmanoapm Hneecmmovum Bucokoooxooen @ono’:

Credan Credanos,
Hsnvanumenen oupexmop

IInamen I1vTeB,
Ilpeoceoamen na Cvéema na oupekmopume
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IMPUJIOKEHUE Ne 1
KbM
IIpocnexkra
Ha JloroBopeH @oH
“Crangapt UaBectMbHT Bucoxkogoxonen ®@ona”

[TpaBuiia 3a oueHka Ha noptdeiiyia U 3a onpenenssHe Ha HETHATA CTOMHOCT HAa aKTHUBUTE Ha
noroBoped ¢oug "CTAHIAPT MHBECTMBHT BUCOKOAOXOJEH ®OH/I", npuetu c
pemienne ot 25.07.2006 r. m u3menenu c¢ pemienue ot 30.03.2007 r. Ha CbBera Ha
nupekropure Ha Y] “CTAHIAPT ACET MEHUJKMBHT” A1, onobpeno ¢ Pemenue No
561 — 1P ot 19.04.2007 r. Ha 3amectHUK-Tipencenatens Ha KOH, uaMeHeHn ¢ pemieHue ot
24.06.2008 r. na ChBera Ha mupekToputTe Ha YmpamisBamo Jlpyxkecto “Cranmapt Acer
MenumxmbpHT” AJl, omob6peHo ¢ Pemenue Ne 722 — JI® ot 09.07.2008 r. Ha 3aMeCTHHK-
npencenarens Ha KOH, n3menenn ¢ pemenue ot 21.7.2010 r. Ha ChBeTa Ha TUPEKTOPUTE HA
VYnpasnsaBamo [pyxkectBo “Crannapt Acer MenumpxMbHT AJl, ogobpeHo ¢ Pemenue Ne
498 — J1® ot 06.08.2010 r. Ha 3amecTauK-Tipencenatens Ha KOH.
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