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Knlo,{oBa IH(popMaqlts 3a ]lH Becrl'lropltTe

BHacTonquqAokyMeHrcenpeAocrasqK|€!oB3Ll |sopMaqtrg3a, lHBecf , ropTeoTHocsoTo3u$oHAlo(yMeHft rHeecpemaMFaqenl4NsopMaqmlace113' icrc :no
3a{oH 3aaa 6!ae ynecreHo pa36/paHero HaecrecTBoro r prc(oBere c$p3aHLl c ,lHBecrL/parero B ro3 ootra npenop}lBaMe Bhaa rc npoeerere. 33aa Moxereaa

B3eMere rnQopM pafo peueHLle 0rH0cH0e

To3u SoHA ce ynpaBntBa oryA "CeneKrAcer [leHuaxMlHT'

llern r uHBec urotHa nonlrl|{a

ClqecrBeHu rapaKepucru(r4 Ha SoHAa, orHocHo (or'!To r't HBecrltlo prr rp96aa aa 6lAe [H(popMl4paH:

LAKrnarfie Ha tpoxAa ce uHBecrupar s:
- AKquL,r B ApyxecrBa Apyn4 qe|Nh KNuxa eKBhBareNrH Fa aKlur4 B

apyxecTBa aofycNaTL,r ao L,lnu GpryBaNv Ha peryf/paH fa3ap no'ln 73

3nol4 l,lru rbpfyBaH,r Na Apyf peryn/paF fa3ap B Elnraptlq unf B Apy|a
Ba LrfeB(a, xaKTo L,l AonycHatu 3a ltproBus Ha oQuqL,laneH na3ap Na

doHAoBa 6opca ,rntr rLpryBaNu Na Apyr pefyn|paH na3ap B rpera

AlpxaBa (oriro e BKfroqeF B cfucb( oao6peF or 3aM -npeAc€aarenq -

T9X L,lHCTpyMeHTrl, 3aAlnxeHrtTa no (o!1lo MomT aa 6taar 3nlnHeH/

Lrpe3 napuq|o nraLllaHe, AOlrycFaIL/ A0 rbproBtlt rr|1 rupfyBaHrl Ha

peryfhpaH na3ap no qn 73 or 3not4 L4nL/ ]lpryBaHL/ Ha apyr pefynupaH

fa3ap B Peny6fuKa Elllrap,49 L4nL/ B AlpxaEa \],'reNKa Kafio IAolrycNarL4

Ao rbpfosr4fl Na ooL4quaneH na3ap Na QoHAoBa 6opca urlx ftpryBaN Ha

Apyf peryf paH na3ap B Tpera abpxaBa ctrnacHo cnractK, oAoOpeH oT

3aMecTr,lK-npeAceAaTene urlr4 npeaBr4AeH B npaBrinam Ba QoHAa, L'l/t1n,l

Aep,1Ban4BNL4 {uHaHcoB14 14NcrpyfiieNTx, ]apryBaHL'l Ha rl33]H60pcoBu

na3apL,r orrcsaptul/ Ha ycnoB qra no'rf 38 an 1, r.8 3lKL'lCAnK,l-40

10 Na cro or aKr4sure Ha OoHAa,
2, llHBecl,rropr4Te Morar aa 3axyntr r l,l Aa npeaflBtr 3a o6parHo

u3xynyBaHe Atnose Bce(lt pa6oreH AeH or 9 00 Ao 17.00 '{aca

3. OoHAlr e c Soxyc 3 Elnfaput 11 He ce orpaHrqaBa no ce{Tope

npnHqhfl, npu HopManHx o6crotrenclBa, +oHAr'r al3HaMeptBa

Br3MoxHo e ro3u OoNn aa He e noaxoAsul 3a u|l3ecrL'lr0pr4, rcLrTo

nfasupar Aa mreffsr cpeAcrBara cu B paMKure Ha cpoK or 5 foArHu

50 Na cro or aKTuBhre Fa OoHAa,
- UeHH!4 KH xa r1 L,rHcrpyMeFtu Ha naprlqHtlt na3ap, eM/r paHu 0T

PenyofuKa Sbnfap t unu Apyra AtpxaBa q,'reN(a /ft1 AofycHaru 3a

ftprosl4r Ha o@fquaneH na3ap Fa QoNAoBa 6opca ranrlGpryBaHu Ha Apyr
peryfupaH fa3ap B rpeTa alpxaBa (oiiro e BffmqeH B cnucLKa, oAo6peH

or 3aMecrH,lk-fpeAceAarent - Ao 50 Na cro or aKTuBL/Te Fa OoHAa,

AKq u rl AtfoB€ Na Apyrtl KoneKTL/lBHu ,lHBecrrqLlol]HL'l cxeM , nonflunL'l
pa3peueNue 3a u3BbpuBare Na AeiiHocr cl'rnacNo ! penv8a

85/611/Et10 Ao 10 Fa cro orani/Br4Ie Ha qo|Aa

- BnorcBe B kpeAurH L,rHcl4ryllr4L,l nnaruMh npLr noucrcaHe |lnL/ 3a (ouro

clulecrByBa npaBoro aa 6!Aar ll3rerneH| no 8ct(o BpeMe c [ara a0
naaex He noBege or 12 l4eceqa KpeAtlrBrre |HcrnryquL/ B Tpera A]pxaBa
rpr6Ba Aa cfa3Bar npaBufa u Aa ca o6eKT Ha NaA3op Korlro 3aMecrNrlK_

npeaceaaTenrr cMgTa 3a eKBrlBarleNTHL/ Na Te3'l CbfrlacHo npaBoTo Ha

EBponeicKr4t cbro3 - Ao 50 Na cro or an/Bure Ha QoHAa
- HacKopo NAaAeNu npexBlpnqeMu qeNHL/ (Hl,lxa, a(0 ycnoBtltra Ha

eMucl4rTa B(no,rBar noeMaNe Ha 3a,qtfxeNue aa ce L/cKa aonycl(aHe u aa
6bAar AonycHarf 3 cpoK He no AtJrtf or eAHa roauHa 0T Lr3AaBaHero uM

3a ftproBur Ha SbnfapcKa QoHAoBa 6opca - CoOUF AA unfi Ha apyf
o$rlqrareH na3ap Na SoHAoBa 6opca Lrtr4 apyf pefyn paN na3ap

syF(qrloNupaLrl peaoBNo. flpll3HaT u ny6,'rr4lrHo aocTlneH K0i4T0 e

BMDqeH B cnL/clx oao6peN or 3aMecrr,lK_flpeAceAarene _ Ao 10 Ha cro

or a(T|Bl4Ie Ha QONAa;
-AepuBaraBFu SL/HaHcoBr,l L,lHcrpyMeHtu, BKJrlo!rlrenHo eKB saneHTr14 Na

,HBecrrpa ocHoBrlo s a(qur,l o6nnraq,lu, aonycHarn a0 ,ur't

TlpryBa h Ha peryn,lpaH,l na3apu
4, Temara Ha pa3nltqHrre pellloHlr, cefiopl| r, (oMnaHxu sr'B +oHAa
noanexar Ha npoMtHa no yctlorpeHne

5. npxxoAhre or nrxBr,r r,! al.lBl4AeHrll ce pe,lHBeclupar.

6. Apyra rH4opMaqnt:
- ly'Hsecn4quo|Hara QranocooL,lg Na SoFAa e aa noA6r4pa noAqeBeH,l

aKTuBn. |4FBecr'lpar:iKl'l Ha 6a3a /croiHocr/
- XeAX,4paHe c AepuBatu Moxe aa AoBeAe ao no Ao6pu pe3ynrar[ npu

naaaul fa3ap, Kafio L/ aa Bnoulr4 npeacTaBtHero nprl noBr4rrasaul ce

ra3ap
Pa3xoAure cBbp3aFu clc cAelt(L,l or noprQerna ce 3annallaT 0r

an/Bure Fa QoNAa, Koero oM3Ba 3HaLlllrelHo Bnllillue shpxy

NPEECTABFHETO FA QOHAA

lloApo6Ho pa3tcHeHre Ha pnc{oBere, (orro ca or clqecrBeHo

3xageH e 3a SoHAa u He ca aaekaafHo o6xBaHaru or cuHTerr'{Htl9

nHAU{aTOp:
l,4HBecrfquoNe| KpeA reH pr4c( pllcftreM TeNrbr lra AbnfoB,l
qeNHL/ KNuXa 'r UNCrpyMeHrL/ Ha naprlLrHr/e na3ap clorueTHo fuqeTo

np€acrasL,rfo o6e3neqe|le. Aa 6!Ae B HeB!3iroxHocr Aa mnlrHr4

caoure 3afl,nxeHrtq, e qacTfocr aa 3ftarl4 HaBpeMe rtaEHrqara ,/ L/nr'l

PL/CK or KoHrpafeHTa - Kofalo SoHAbr e o6$ne!eH c |apaHqm

1234567

floApo6Ho pa3icHeHue Ha,!HAuKaropa u ocHoBltl,re My orpaHu'{eH,t9:

- AaHHL4re 3a MuHartu nepuoAr'1 l43nof33aFu 3a u3qrlcnt8a|e Fa

cL,rHrerL,rrrHf g r4NAuKarop Moxe aa He npeacTaBrtBar FaaexaeN

flo(a3arer 3a 6tAequt npoQrlf Ha p/cKa

- PucrcBaTa Kareropnt Ha QoHAa Ne e fapaHT,lpaHa tl e Bb3MoxHa

np0M9Na BbB BpeMero

' Hai NracKara €Teroput Fe dHalaBa 6e3pucKoBa uHBecrL'lqrae

rl3AaAeNa OI lpelo nL4qe, lfil'l {O€T0 BCJleACTB,le Ha eAL'lH L'1Ill4 noBe!

aoroBop, c ea N (oHrpafeFT B!3N14(Ba 3HaeulellHa n0

HBeCrL4quoHHa e(CnO3Uqll9;

Ceft,nMeHT pr4cK - ptlcKbr Bt3HrlKBau.l or st3r"loxHocrra QoNAl,l Aa

Ne fonylrar Nacpeu.lNu naptlqFu cpeacrBa Lr'f'l Q,lNaNcoBL/ L4NcrpyMeBTu

oJ rcNrpaleHl Ha aaTaTa Na ceftnMeHr, cnea l{aro re ca ,l3nbrH/nL'1

3aalnxeH,lrra fo aaaeHu caerl(rl rabM T03rl (oHTpareHT



. OoHAtr LlHBecr pa 0cF0Bt0 B aKqur4, K0l1T0 ca phcKoB Kjlac ak'r B 14

l6nufaqLlr4 14 Aeno3urLr konro ca HucKoprlcKoB (nac aKruB. QonAlT e

npr4qucneH rGM (aTefoput 4i

Croi|ocrla Ha AtfoBere ,1 AoxoAtr 0r rtx MoTar Aa ce noHuxar,

feqaf6aTa Ne e fapaHrLrpaHa u L/Hsec Topr4re noellaT p,lcKa aa Be

BI3CTaNoBFT TIHBeCIL/qU/Te Crl B nlnHrlt r4M pa3Mep

- uHBeCTrq r4Te BrB QoHAa He ca fapaHTLlpaHrl 0r rapaHqL4oFeH QoHA rl

npeaxoA|r4re pe3ynTaTLl or aei;lfocTTa FgMar Bpl,3Ka c 6!aeq pe3ytraTrl

IILTKBL/AeH pncK, Kofaro 3FaqITerleN AFn 0r oclqecrBeFaTa LrHBecrrlqrlg

e 3r3 ouHaHcoBL4 r'rHcTpyMeNl4, KoL'jTo flo cBoF xapaKT€p ca aocTaTtlHo

nL/tKB/ANr4 llo npl4 onpeaeneHl4 o6cTogTetclBa Moxe aa cIaHaT

orHocL,tTe|Ho cra6o nL/l(BrlaNr4. l{0eT0 qe foBfute Blpxy Hr4B0T0 Na

fr4KBL,rAHr,rr prc( Fa QoHAa KaTo q9jl0;
- Orepan4BBr,r p|cKoBe Ll pL,lcKoEe cBbp3aNu chc cbxpaHFBafero Fa

anuB ;
-P cKoBe npt4 rl3rof3BaFero Ha aeprlBarL,lBHr4 rlHcrpyMeFTu:

EpyrM p cKoBe AaHbleH, pefynarL/BeN pucK nonrllrllrecKu p cKa

oneparrBeH pucK, L,lHQnaquoneN p11cK, BafyreH p!1cK I ynpaBlrercKL'l

DV'.1
TaKcx

|fareHure oT |HBecr,lropa ra(cu ce Lr3fon3Bal 3a noKpuBaHe Ha aA[,r4Hr4cTpaTu8H re pa3xoALl Na QoFAa BKrrcqrrefHo pa3xoAure 3a [1ap(e Hf 14

noea|a|aNeT*uoa3Xo! |4BoA'Ta0FaManqBaHeFa|0TeHquan
:AHoea+r'l ra(c , yAlpxaFu npeAll rln,l cneA tlrlBecrL,ltlutra OfL4cafure BxoaHt4 Ta(cu ca Ma(cL,lMar|ure Bl'3MoxHll B HtKoL'1 cnyTa

MOXe Aa 3afJlalfTe fo-flL4cKl TaKrlBa lvloxe aa HayqLlTe noBege 0r

rlFBecn4qLt0NNh9 c'l K0lcynraHT.

TeKyqure raxcu ca ba3upaFLr ra pa3xoArlTe KIM flprlKno\rLlta rcarlHa

q Op re Mofar aa Bapnpar or roauHa Ha roarllra. He ca s ulrcqeHL,l

Ta(cu 3a nocriftaru pe3yfrarL,l - Ne ce yAtpxar;
- TpaF3aKq oHNu pa3xoA/ B noproeina,ocBeH Kofaro claBa AyMa 3a

BXOAHL,T/r43XOA!Lr raKorl npu noKyf(a m!4 npoaax6a Na apyrL'l

'lFBeCTUq/0HH14 CXeMU;

3a noBeqe hH+opMaq,$ orHocHo ra(c,re, Moxe Aa 6lae orQr4Ta B

npocneKra Ha ooHAa, xoliro e Han,t'.reH Hawww selectam,bg

TaKcu 3a 3anlcBaHe 1"k
Ta(cu 3a 06oarHo t43wnvBaHe
ToBa e MaKo4MarHara cyMa Kotro Moxe Aa 6bAe yabpxaHa or aaulhre
CDelcrua npeAL,l TiXHoT0 LrHBeCIrlpaFe
Ta(cu foeMaFu oT OoNAa B paMKhre Ha eafa foAL,lHa

BL3HarpaxneHue 3a ynpaBneBaqoro 3 5 %

ApyrM oneparhBH14 pa3xoah (BtiHarpa)(AeHL/e Ha
6aNKa-Aeno3urap, 3a oAuropL4, L.]eHrpaf eF

Aeno3rlrap. TaKc 3a HaA3op Na KOH |4 Ap )

4.41%

06qo reKvulh pa3xoau 3  91%
Ta(cu noeMaH[ or OoHAa np onpeaenenh ycnoBut
Ta(ca 3a nocrrrHarI pe3vrrarl,1 0

P$yrrar[ or MMHanx nepnoAM

40%
30%
2A.k
10%
0'/o

_10% 2005 2006

.24"/",
-30%
-40%

2007 2008 200s 2410 2011

Pe3yfrarule oT MUNafu nepL,loAr,l ,1Mar orpaFL4qL/renFa
nofe3HocT np/ npoHo3upare Na bbaeulLl pe3ynrall

TaKca ynpasfeH,le, raoa 3a KoH, rar{ca 3a Ll,q TaKca 3a
EoE TaKca 3a oArlT raKca 3a 6aHKa Aefo3rrap ca
BKllEqeHu B npeacraBgHelo Na soFAa 3a ML4HAII
fepUOAL,l H0 He oTpa3FBa Ta(C Te 3a 3anLlCBaHe Fa

- CTaproBa Aara Ha OoFAa - 16 12.2004
Sa3oBara sanyra Na OoHAa e BGN {feBa)

- 0T 2010 efu3a B crtJra npoMtHa B fNBecruqtroHHara
nonL/ruKa Fa ooNAa Pe3yfTaILlTe nocrL,l aI 3a nepuoaa
2006 2009 ca focr |Haru npL4 ycrloBL,lt, r{0ur0 seLre He ca

npunox,lMr'1Ao CereKr EanaFc

flpaKrn.rec(a xHSopMaqut

" 6aHKa aefo3LlTap lopo6aF( Stfrap g Mi
'lonrnrurefHo uFsopMaqfe 3a SoFAa BKfrcr]urefHo 6*flnarHo rpeAocTaBr|e Ha flpocneKftr Ha rboFAa AoKyMeFTll c KnoloBa L'lHlpopMaqrlF 3a

NBecrltroprlTe. nep oAhlHr,tTe orqeru i,t ceeToBoAN/re 6anaHcu Ha 6tnfapcKf e3uK Morar Aa 6bAar nonyLreFtl Ha aApec: rp Co$llt 6yf blfraptat

Na58 BX C eT 7 oO c Ns 24 Ten: 02 / 810 26 51 (oT 9 00,r Ao 17 00 ! BceK pa6oT€N AeH), KaKTo L'l Ha oor4qL'lanFaia rlHrepFeT cTpa|r4qa Ha ya

'Cefe(T Acer lvleH|4AXMIHT EM: \\""J,,1'se ectafi bqi

"UpaKr lecKauHOopMaquF BKjrrllr4TefHo u afiyarFa uNQopMaqLrr orlrocHo eMro4oHHa croinocT qeHa 3a no(ynKa l,l obpar|o r13(ynyBaHe HaAtnose

Moxe aa 6bae nonyLreFa B ooLrca Ha yA cefeKr Acer lMeFuAxMr,H EM Ha aApec m.cooL4e, 6yf. Surrap/t Ns5B 3x. c er 7, ooLac Ne 24 (or I 00

,r Ao 17 0O ! sceKl pa6oreF aeN) rc|1ro y Fa osrlquafHara lrHTepNer crpaHL/Ua Ha Apyr(ecrBoro: ti^r\]J selectarn bci Ta3rl N{opMau F ce obtBtBa B

KOH 506 u LrHrepHer crparLrqrre tJ!fir bard ba L/ vrvt\! nvestor 0q
,!aH!9HOTO 3aKOHOAaTeTCTBO Ha PeFy6f[Ka 6]ffapL'tr Moxe aa oKaxe Bnr'l9Nue Blpxy aaFtqrara n03hqL1t Ha uNBecllTopai
'y!,ceneKr Acer MeHL,tax[4bFT EM Moxe aa 6rae noaBeaeFo noa orroBopHocr eauHclBe|]o BL3 ocHoBa Ha aeK]rap/pa|a B FacTotq,lt aor{yMeHr

L,lHoopMaq,]g, (Oqro e foaBevqaqa, feToLlFa rn,1 e B nporLlBopeq/e cbc cloTBerH,lre lacT 0T npocfeKra Fa QoHAa

Hicro*utrnr OorA e cr,rlecrBy8ar Karo HBecrltquoHHo apyxecrBo "Cenen SanaHc c fuqelr3 Ne 08-!14/06 01 2006 | cneA pa3peuleHL/e 0r KaH ce

fpeo6pa3yBa B AofoBopeH OoHA AorosopNfiflr QoNA ce pefL,tcrpupa B Pefy6nyKa Srnraprt Lr noAnorLr Fa p€ryfMpaHe oT crpaHa fa KoM]lcLltTa ra

OuNaNcoB Haa3op (KOH)
yfpaBnrBarlo ApyxecTBo CeneK Acer MeHL/axr'"l1,HT EM e nonyqfno pa3peueF e 3a

Penv6f!4Ka Strrrap t c PeueH,le Ns 396 yA / 24 09.2003 r. Aonr,fHeHo c PeuleHL/e Ns

arld b Mldwrs ErA vrti

c.dhi 1€!0, 6r'. btrpKt ile91, 5'. q 6 7, oON. 21
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