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1.06wa wHdopMaumn
ApyxecTBOTO © yupeneHo ¢ pewenue Ne 4 or 22.05.1998r. Ha Cochuickn

FPaackn cba NOA HauMeHoBaHuete “®uHanckom™ Afl. [TbpeoHaqanHe
pervcTpupanns kanwian e 90 000 geHomuHupaHKM nesa. [Mo-kbeHo
KafMTanbT e yeenuwded Ha 100000 nepa. Mpez 2004 r. nacTwhpar
CHbUWECTBEHW NPOMEHW 8 CTPYKTYPATA W YNPaBNEHNETO Ha ApYKeCcTBOTO.
MpemuHasa ce OT gByCTeneHHa HA eOHOCTEMEHHA CcuCTeMa Ha
YNPaBneHua, kanuTanbT ce yeenuvasa Ha 250 000 ne. C pelwerne Noi?
oT 07.12.2004r. va Cotbuiickm rpajickn cbh ce MABLRWKW NPOMAHA HA
HAKMEROBAHWETO, CeQanULLETO M 8AP8ca Ha YNPARACHKE Ha ADPYKECTEOTO |
Ha "CtavaapT wHEeCTMBLHT" All. Cneg oAoBpeHue Ha KOH apyxecTroTO
Alonbnea u npeaMeTa ¢h Ha ASKROCT € YNpasnesue Ha MHAWBUAYANHK
NOPTGeRny T LEHHW KHUXE WMNW NapKiHW CPeacTBa, ¢ M3KIMOYeHNe Ha
NOPTAESHNK HA UHBECTHLMOHHN APYHECTBA U NMEHCHOHHU thoraoee.

fIpomenu e akyuoHeprama cmpykmypa:
B cwoteercteve ¢ uapageHo onoBpenve no wn. 74a, an. 1, 1. 2

3MNUK (¢ Pewenne No 414-MMN ot 21.06.2006 r. Ha Komucusta 3a
dvHaHcos Hagaop) Ha 03.08.2006 r. Gewe HABLPIEHO NPEXebLPNAHE Ha
1498 o0OMKHOBEMH OesHaNUUHK Ky, npeacraenssaii 59.092% o7
kanutana w oT rnacoeete B OC Ha axumoHepute Ha WM “Crakpapr
HMHuBecTmeHT" Al

MpuoBpataten Ha akuuute e “Crangapt Mponbpmv® QO ChbC
Cefanuiie K agpec Ha ynpasnebue: rp.Cogua,byn. Butowa” 146, kog no !
BYNCTAT: BG 131137443, Cuc CEralwHo HauMeHoBaHue . CTaHﬂapT
MHBECTMBHT BanyTHU nazapu ,, CO[.

B peaynrar Ha raebpLUEHNTE NPOMEHY B8 KUMOHEDHATa CTPYKTYPa Ha I
APYXeCTBATO, KbM 31.12.2007 r. nuuara, nputexaeawm 10 u Haa 10 Ha
CT0 OT akuMUTe OT Kanutana Ha AN ~CTAHAZDT uHBECTMBHT ALl ca

cCnegHuTe:;

«CTAHOAPT WHBECTMLHT BanyTHY nazapu” OOfl fmpswo w upesa

CBbLL3aHN Nuilal — 64.96 %:

]



Credhan Xpuctoe Credavos — 10 %:

Mogmrna Avkora HeHosa — 10 %.

flpedmembm Ha deiinocm, Ha dpyxecmeomo obxeaua:

38 U36LPUWeaHe Kamo UHSOCIMULUCHER NOCPEdHUK 8 pamkume Ha

Eaponelickua ¢bio3 U Ceponeldckomo UKGHOMUYECKD APOCINPEHCMEn Ha

UHeeCmuYUOHHYMe yenyeu u Oelitoemu no un. 8, an. 2m. 1,2 4, 54 7|

O 3aKOHa 3a nalapume na Qudancogu uHcmpymeHimu F3N@HY kaxmo

crnedsa !

lpuemade 1 NpegaBaHe Ha HAPEHAAHUA BLE BPb3KA C eOMH UNU
noaeve (PUHAHCOBN MHCTPYMEHTH, BKMIQMHTEAHG NOCDEAHWYECTRD
38 CKNKYBAHE HA COenkM ¢ (IMHAHCOBY MHCTPYMEHTH,

MsnbnHenie Ha HapempaHWA 33 CMeTKa Ha KITKEHTH,

ynpasneHue Ha nHOMBMAYandu noprgeind

NpefocTaBAHE Ha UHBECTULIMOHHM KOHCYNTALMW Ha KAWEHT
npeanaraHe  Ha MopBOHAYanHa npoaaxba Ha  uHaHCOBKM
MHCTPYMEHTH 023 OesycnoBHD M HEOTMEHMMO 2aAbikesus 3a
NpuAcDUBaHE Ha (UHAHCOBN MHETDYMEHTH 23 coBcTReHa CMeTKa
3Ja usebplusane Kamo UHBECTIUUUOHEH MOCDEOHUK @ mperu
Oupiaay Ha UHBECMUYLIONHLME yenyay u deliHocmy [o yn. 5 an.2,'
m. 1,2 u 4 310U, xaxmo cnedsa:

NpremMaHs v npejlapate Ha HapewOaHus BbE BPbaka ¢ eArH UM
NoBse4e (PKHAHCOBY MHCTRYMEHTH, BKAIIOMHUTENHS MOCOEAHWIECTAD
38 CKNK4BaHE HA CRENKK C (DUHAHCOBH UHCTPYMEHTI

M3NBNHEHHE Ha HADEXKAAHVA 38 CMETKA HA KMWEHTH

yNpaenexue Ha noprhaitnu

3a UIBLPWIBAHE Karmi0 UHEBCTIILUOHSH AOcCped UK e pamuiine Ha

Eeponedckun cbiod u E8ponelickomo uKoHOMUYecKo APOCINPaHCcMan

U Ha Jonbhrumennume yonyeu no vab, an.d, m.1-5 3NOY, raxmo

criedsa:

CbXPAHABAHE U aAMUHKCTPUPaHE Ha (DMHAHCOBU MHCTPYMEHTY 3a |

!
CMETKa Ha KDUEHTH, BKIIOMHTENHOD MONSYUTENCKA ﬂeﬁH{JETi
/ibpkane Ha (PUHAHCOBM MHCTPYMEHTU W HA Napk Ha KIMEHTU B

ASNO3TAPHA WHCTHTYUWS! W CBBbD3AHUTE € HER YONyrM KaTo

Lad



YNpaBneHwe  Ha  NOCTLbNUNWTEe  NapuyHu  cpencrpa /
npsAccTaBeHuTe odesneyeHus

- NPeAccTaBRHe HA 238MU 3@ M3BLPLUIBAHE HA CAENKH © @QWH WU
noeeve (hMHAHCOBY MHCTPYMEHTH, NPU YCIOBUE Y NULETo, KoeTo
NPBAOCTaBA 38eMa, Y4acTBa B CASNKaTa Npu YCNOBKMS W NO pod,
onpeaenely ¢ Hapenta

- KOHCYATAUMW Ha NpyXesTBa OTHOCHO KanMTanoBaTa cTpykTypa,
NPOMMILNEHATE CTpATErMR U CBLbP3aHWU ¢ TOBE BLNPOCH, KAKTO M
KOHCYNTaUWMK W yonyru, CBbpaaHW ¢hG CNMBAHWS W NOKYNKa HAa .
npeanpusTHA .

- NpeRocTaBntde Ha YCNyrk, CBhp3aHk ¢ Yy AECTPAHHN cﬁe,qcma éa__:
nnalake, ACKOAKOTO T€ €& CBLP3EHW © npe,ﬂ,ﬂGTEIBHHHTe’
WHBECTULMOHHY YCIYT¥ i

- WHBECTULWOHHW “3CneasaHuA ¥ (IMHAHCOBM aHBMM3W WNU apyru
PopMK Ha oBLWN NPenopLEM, CRLPAAHN ChG CASTNKW ¢ (pMHAHCOBK
WHCTPYMEHTH

3a ussnpligane Kamo UHeecmuULUOHeH NOCRBOHUK 8 Mpeimu Gupxasl

4 Ha dombAdumenyume yeavau no 4n.8, an3, m.1 30U kaxmo

chedsa:

- ChXpaHfABaHe W aAMMHUCTPMPaHe HA (WHAHCOBM UHOTPYMEHTH
332 CMETKa Ha KNUAHTW, BRAMHUTENHO  NoneuduTencka
AGHHOCT/AbDKAHE HAa (DMHAHCORK MHCTDYMEHTH W Ha napu Ha
KNMEHTH B ASNO3WTApHa WHCTUTYUWSY # CBLpaaHWTe © Hesd Ii
YCNyTH  kato  ynpasnehue  Ha  NOCTbNWAMTE  [apH4uHK

cpeacTea/npenocTageHuTe obesneueHus.

2.0CHOBHW MONOKEHNA OT CHETOBOAHATA HONMTHMKA Ha ,, CraxnapT

MHBECTMBLHT" Afl.

2.1.1 baza aa uzzomenne Ha chunarncosus omyem

PUHAHCOBUAT 0TYeT Ha Cranpapr UHBECTMEHT ALl € w3roTeex B
CBOTBETCTEBWE € BCMMKM MewayHapoany cradpaptv aa  dvHaHcoBH
orieTh (MCPO), kouTo ce cueToAT oOT; cTaHaapTH 3a BUHAHCOBH oTYaTU
W OT TLIAKYBAHWR Ha KoMwrera 3a pasacHeHwa Ha MOPO (KPMC®O),
oaobperd ot Ceeeta no MewayHapoghu CHETOBOAKEWN CTaHAApPTH
{CMCC), 1 MexgyHapogHnTe cHeTOROOHM CTaHAAPTW ¥ ThAKYBAHUATA HA
MOCTOAHHKMA KOMMTET 3a pasfAcHABaHe (MKP), cgobpenn o1 Komutera no

dq



MexnyHapoaHu cuetoBogHM cTaHaaptk (KMCC), kouto ediekTrBHO ca B

cina Ha 1 Adyapu 2010 r, ¥ KouTo ca fpretw or Komucuara Ha

EBponedckda chios. 3a TekyllaTa dwHadHcoBa roavHa CraHgapr
WHBECTMELHT" Afl & npnen BocWYKM HOBW W/MAKW PEBWMAKpAHK CTaHDRARTH W
TNKYBAHWA, w3gadeHw or Copseta 0o MexayHapogoHH CcYeroBogHM
c1aHpaptm (CMCG) » pecn. or Komuwrera 3a pasdacHeHuss Ha MOQO,
KOWTO ca BUNK yMecTHH 2a HerosaTa AeWHOCT.OT BbalpUEaMaHETC HA Teau

CTAHAAPTN W/MNK TLAKYBAHWA, B CWNA 33 TOAIWLIHKY RepVMOaM 3an0oYBaLLi -
Ha 1 sanyapu 2010 i, He ca HacTeNMNU MPOMEHW B CYHETOBOAHATA

nonyTyikaz Ha , CTaHnapT MHEBECTMBHRT' Afl, OCBEH HRKCM HOBW W
pasWwKpABaHETO HA BeYe YCTAHOBEHW ONOBECTARAHUA, Des Tosa na
AcBefe A0 Apyrv MNPOMeHd - B KnacvhukaumAta WnM oLeHkata Ha
QTASNHN OTYETHU OBBKTH W onepaL|M.
2.2.2 UIMOTH, MALUWHY, CHOPBLHEHWUA 1 ofiopyaBsaHe

AfflbaroTpavHure MaTepHanHu AKTHBK ce oueHABAT

NMbpBOHAYande no cebecTolHocT. B cayHaMte Ha  CaMOCTOATENHO
npuaotueale TA e pasHA Ha HeroBATa NOKYMHA LeHa, KAKTO M BCHUKK
NNaTeHn MUTa, HEBLICTAHOBUMMA HAHLLIM W HAMDABESHATE NPEKM pAAXoaw

BLE BPL3KA C NOAMOTORKA HA aKTHBRA 33 ekcnnoatauwda. (Mo crnegsanoTo

OUEHABAHE Ce M3BLPUIBA Bb3 OCHOBA Ha NPenQpwYMTEenHHA NoAXon, T.E.‘.:

leHa Ha npuaofKsaHe, HaManeHa G HaTpynaHuTe amopTu3auui.llo
CReABaUUTe PAasX0AMTE, KOUTO BL3HMKEAT BLE BpPbL3Ka C MATepHanHuTE
aKTUBW Cnef NbpeoHaYan<oTo NpuaHasake, ce NpUaHaBaT B OT4YeTa 3a
nppxoald W pasxofid B nepyoda Ha TAXHOTO BELIHWKBAHEe, OCBeH AaxkD uMa
BEPOATHOCT Té [a CnoMorHal Ha aktvuea 1a reﬁepnpa noeeve of
NMbPBOHAYANHO NpedekasHUTE GbASIM MKOHOMIKMECKW MIroam Wik KOraTe
T3 paaxXOAM MOrar Hapexado Aa Gbaar OUeHEeHW M OTHECEHH Kb
akTuBa. B Tesn asa cnyyan pasxenute ce AoBaeaT KbM cebecToMHOCTTA
Ha aKTWBa.

AMODTHAALIMATA CE WIYWCINABA, KaTO Ce MINDNABa NUHEWHWSAT
MeTO[, BEPXY CLEHEHHR NONeagH CPOK HA NOAHOCT Ha OTASNHWTE akTHEH,

HEKTO cnenea:

Mpyna akTMEY

ObnreTpaitHi MaTepuanidv akTHel

Aunrotpaitiy MaTepUaniy akTUBM - KOMNIOTPHK

] MonezeH cpox
Ha rggrocT

(roavHuW)

6.66 '

15,00




B! HemaTteprmanHu gbnroTpainy akTues
Hemarepuanuute  abarotpadMd  akiweM  ce  ouenssat

RbLPBOHAYEANHO & cebecTOMHOGT No Lena Ha npuaobeaHe. Mpw noneaen
CPUK HA TOAHOGT ABE TOAMHW. AMOPTHM2aUUATE Ce WAYMCHYR3, KaTo ce
H3MON3BA NIUHENHUAT METOA BbPXY CLEHeHVA NONe3ex CPOK HA roasocT

Ha OTASNHWTE SKTHBHK.

MNonezed cpok
Mpyila akTMBY Ha rgaHocCT

{;u;lquHH]

MNpaBa sLPXY NPorpamMiv NpoayKTH

2.2.3 Dbwepry n acﬁu,uupaﬂu npeanpUuATHA :
Kbm parara Ha WaroTesHe Ha hUHAHCOBKA OTYeT APYHECTBOTC MMA

HANpapeHa WHBBCTWUMR 8 AbLIEPHO MPeANPKATHE ¢ KanuTan 1 nayng
W paBHOCTOWHOCTTA My B8 neea 2,30 figa nepa u 0,30 CTOTUHKW KoeTo
ARYKECTBO kbm 31.12.2010r. He e W3BLPWIBANO AeiHOCT. Crangapt
WHRECTMBHT GF Limited

2.2.4 MaTtepruanHn zanacu
KoM Ratata Ha wsroTeBaHe Ha GUHAHCOBUS OT4HeT APYKECTBOTO HAMA

HaNWYHH MaTepranHd 3anacu.

2.2.5 QuuaHcoal uHCMpYMeHY
» CTAHAAPT MHBECTMBHT , Af]l npuTexasa vacrTuyeH nvdens ot KdH ",
HAMA npaB0 Aa «ynysa uwnv npofasa PUHAHCOBK WHGTRYMBHTH aa |
coBCTBEHA CMeTKa. AKUMUTE, KOUTO nputexaea Ha b®b ce npeouenaear j
MeceqHo. [Mokynke —npogaxGute Ha LeHHw Knwka ce U3BBLPBAT OT
MMET0 U 332 CMETES Ha KIHEeHT.

PUHAHCOBWTE MHCTPYMEHTU NOCOMEHW 8 DANAHCA BKHOMBAT: nap# |

W Napu4H  exKBUBANEHTH, WHBECTHLWMM, BISOMAHWA W 337 bLIKEHUS.
MbpeoHavante guHaHCOBUTE MHCTPYMEHTH Ce OTUMTAT O cebecToHOGT,
KORTO e chnpaeBsAnueata GTGMHOCT HA NNATEHOTO (NpM akTWB) unu
NONY4eHOTO (MPY NacuB) 3a HEM0 HACPeIlHo BuaMesasaaHe. Pasxoaure
o cAenkata ce BKMOYBAT B NhpBOHavanHata  ouenka.Cien
MbPBOHAYANHOTO  NPU3HABAHE  BOWMMKM  HMHAHCOBWM  UHCTPYMEHTMW,
ABPXaHA 33 TbprysaHe WM (PUHAHCOBU AKTHBM, Ha pDa3NOnOXeHWe 3a
npogakba ce OUeHsBAT NO CnpaseanMea CTOMHOCT ¢ MAKNIOYEeHWE Ha
Te3k, 3a KOMTO HAMA KOTMPOBKWM Ha NasapHa LeHa Ha aKkTMBeH nasap

“MATC CNpaBeAnuBa CTOMHOCT He MoXe na Bbae HagexaHo onpegeneHa.



MocnenHute ce oueHABAT NO aMOPTUIMpaHa CTONUHOCT MO MeToaa Ha |
8(HEKTUBHUA NTUXBEH NPOLEHT WM No ceBecToHoCT, B CriyJait ye HAMAT

vkcupan napex. Bowukd hMHaHCOBKM nNackar oceeH UHAHCOBUTE

TIACHBYH 38 ThPrysadne, 3aeMK W B3@MaHWSA, BLIHWKHANIW MLPBOHAYENHO |
fIpH NPEANPUATHETO W MHBECTAUMK, ALPXAHK AC NAAeX, ce OUEHSBaT no
aMOpTHAMPaHa CTOWHOCT MMHYC 3aryBu o7 abesueHka, AmopTuavpanara
CTOMHOCT ©& wauucnaea Ha 6asa metona Ha eheKTUBHMA NUXBeH
APoUeHT. Beu4kM nevandu v sarytin, pLaHvkHaNW B peayNTaT OT NPOMEeHH
B CNPaBennBaTa CTOHHOCT HA (DWHAHCOBUTE WHCTPYMEHTH, Abp¥anv 3a
TbpryBaHe ce NpPUIHARaT B oOT4yeta 3a goxoauTte. [pu hMHaHcoBWTe
HHCTPYMEHRTM  Ha  pasnonoxedve 3a npopak0a, waMeHesuaTa B
CNpaBeanMBara CcTOMHOCT Ce NPW3HABAT B [UPEKTHC B coBCTBEHMS)
Kanutan 4pes oT4eTa 3a W3MEBHEHMA B cobcTBeHus kanutan. Mpu
(PUHAHCOBUTE AKTMBKM W NACKBY, OTMETEHU NO aMOPIN3UPAaHA CTOHHOCT,
nedanfara wnu zarybara ce NpusHasa B OT4YETa 3a fAoxXoguTe, KOrarto
(PUHAHCOBUST aKTUB WK facks Gbae OTIMcar MNK penyuvpaM, Kakto M
NocpeACcTROM AMOPTHIALUMOHHW OTYUCTIEHWUA. |

KbM flaTaTta Ha WaroTBAHE Ha BCekW DanaHc ¢e mapbpliBa nperneg
Ha (bUHAHCOBWTE aKTWBM 33 HanWWMe Ha wHaukauuM 3a obeaueka. B
Cny4Yai Ye Taknea MHAWKaALWW CA HAMWLe, ¢e onpeaens Bb3cTaHoBRHMAaTa
CTOWHOCT Ha aKkTvBA.

2.2.6 flpeciensyveH peieps
Kbm gatata hHa uwaroTBAHE Ha (PMHAHCOBKMR OTUET APYKECTROTO

HAMa (POpMMPaH NpeoleHbLYEH peseps.

2.2.7 Qoxodu va Haemu nuya
ApyxkecTeoTeo He & paspaboTeanc W He Npunara nNaHoBE 3a

AOXCOW Ha CNyHUTeNW cned HanyckaHe wnu apyru AENroCpoMHA Jox0nd K

MNaHoBe 3a ACXOAW NpWU HanyckaHe wnw Taxuea nog chopMara Ha

KOMMNEHCAUWU ¢ aKuau WM gancee  OT  GODCTBEHMS
kanuTan.Kpatkocpoydute 2aAbMXeHWMA KbM  REPCOHANA  BKICQYBAT,
3aNRaTH U COLMAIHK QCHIYPOBKK.

2.2.8 llposusuu, ycnoanu 3a0bJKeRUR U YCTO8HU akmuell

Texyluure @KTHBM W NACHBM C& Te3W, KOUTO CTangapT WHBECTMBHT
oYaksa fa peanunsmpa (ypenu) B pamkuTe Ha 12 meceua o7 aatara Ha
Ganauca. BiaManuata W 33QbiKeHUATa Ha CTaHnapT WHEECTMBHT ca
NOCOYEHH NG AOrOBOPHAYE WM CTOWHOCT. KOraro ca AGHOMUHVPAHY BLA



MYHABCTREHHA BanyTa, Te €a NpeoueHsHW no Kypca Ha Bbwarapoxa
HapogHa Gatka 3a CbOTBRTHATS BANYTA.
[MpoBramTe, KOWTO Ce& ABABAT CETAWHW  3a0bANEHUA  Ha

OPYKECTROTC K 3a 4WeTO NoracAeaHe B Objedle ce ovyakea Aa e
HeoOX0AMM  U3XO0AAUL NOTOK, ChObPHKAW HKOHOMWYECKM NON3Y, ce
NPWAHABAT KATC nacubu. MPW3HABAHETO BLB (MUHAHCOBUTE OTYETH Ce

DCBLUIECTBABA CAMO KOTATO Ca HANUUE CNEAHWTE YCNOBUWAL

= ADYHEeCTBOTO WMA CETALLHD 3aNLITHEHKE KaTo pe3ynTaT oT MUHanK

cLOUTHR,
|

- WM& BepPOATHOCT 3a MOFacRBaHETO Ha 3aAbLIKEHUETO Ha Ghie
HE0HX0OMM NOTOK PECYPCH, ChABDKALL UKGHOMUMECKA MIroaa;

- CyMAaTa Ha 32AbIpKeHHeTo Moxe a2 6bae HagexaHo GueHeHa.
MupeOoHaYanHOTO NpuaHasaHe Ha NPOBM3MATA CTABa NO Han-pobparTa
nprbnuantenHa oueHka Ha pasxoguvTe, HeoBXORHMW 32 NOKPUBAHE Ha
CEraulHoToO 3aAbnxeHWe KeM garara Ha Ganavca. MNpy ocblEecTEABANeTO
ha Hal-nobpata npubnusuTenna oueHka ce BIUMAT NoA BHUManWe
PUCKOBETE W HECWIYDHOCTTA, KOUTO CBNBLTCTBAT OOCTOATENCTBATA, Kakio
U epeKTLT OT BPEMEBNTE PA3MUKK B CTOMHOCTTE HA NApUTe, Korato Toi e
ChlecTBeH.PaamMepsbT Ha npoBKauuTe ce pasmewna KbM Jatara Ha
BCEKM Ganadc 1 CyMnTe ce NPeuaqucnsear, ¢ Uen 4a ce oTpasn Texyuara
CTOHHOCT Ha Hait-nofpaTta oueHka. AKO seye He e BEDOATHO Ba ﬁb,qe_
HeoBX0AMM M3XOASW NOTOK PECYDCH, ChHALPKALLN MKOHOMUYECKN nonau,'
34 NoracieaHe Ha 3aabMKEHVETO, NPOBMAURTA Ce BLACTAHOBSIRA.

2.2.9 Onepauvu B uyxgecTpaHHa BanyTa

Caenkwre, ASHOMHHUPAHW 8 “yMAeCTpaHHa Banyra, ce 3anucear nNpw
MbpaOHA4ANHOTO WM NPY3HABEHEe B CLOTBETHaTAa Banyra Ha CAEenkarta
KaTo KbM HEA ce npunara obMEeHHMRT Kypc Mexay oTdeTHaTa u
HYKOecTpaHhaTa sanyTa, BaNWASH 3a cboTeeTHaTa gara.

LTaHaapT vHBeCTMbHT™ AJ], W3BbpIBA eMenHeRHa npeoleHKka Ha
BOVIMKWTE Ci 8KTWBU 1 NacuBY, AEHOMUHHPAHY B YyKAECTRaHHA BaANyTAa.
MpeoueHkaTa ce W3BLPLIBA NO LEHTPanHWUA KYPC 3@ ChoTBETHATA BanyTa
Ha Bwnrapcka HapogHa ©auka. Bbvanuxkeawre kypcosW pasnukn ce
OTHWTAT KaTo (PuHaHCOBRK nNpuUxoan M pazxoau.Kypcoeurte pasnuku,
BBEIHUKBALLW NpK YpexaaHe Ha NapyuyHy NosvUMKM BIK pK 0TYNTaHeTo Ha
Mapu4HKUTe NO3UUMK Ha [pyKecTBOTO NPY KypCOoBe, pasrnuuHy oT TE3H,
npw Koute ca OMNK 3areneHn NbPBOHAYATIHO Npe3 nepyopa unu ca bunu
OTHETEHW B NPeXOAHWU (DMHAHCOBH OTHETH, Ge aTYUTAT KaTo A0X0A MK
pa3xog 3a Nnepnoaa, B KORTO ¢a BL3HWKHANN.



2.2.10 Omcpoveru Ganbiyu
MNpeanpuATHETO NPU3HaBa AKTHEK NG OTCPOMEHW DAHLLUMW 38 BCHUKK

HAMArAaeMu BPeMEHHW pasnnkd. [acueuTe NO OTCPONEHN BPEMEHHH |
Pa3NUKK C& NPWUIHABAT Ha asa Ha OBnaraeM1Te BPEMEHHN DASIMKHM. |

AKTUBWTE W NacWMBUTE N0 OTCPOYEHW AAHLLM C& OUEeHABAT 10
AaHLYHHUTE CTABKW, XOWTO ce ovakea Aa Gbaar 5 cuna 3a nepuona, B
KOWTO aKTMBGLT Ce peanuiupa Wik NacvesT ypeau Bb3 OCHOBa Ha
ASHBYHUTE CTABKW, AEHCTBALLM KoM AaTa Ha Ganaxca.

2.2, 11 Mapu u napuvHu ereUeanoHmu

MNapuynuTe cpeacTea e neeoBe Ha CradaapT VMHBECTMBHT All ce oTuuTaT
Mo TAXHATa HOMWHaNHA CTOHHOCT. CTaHaapT MHBEGTMEBHT ALl MasbpBa
SHCAHEBHA NPEOUSHKS HA NAPWYHWTE CPERCTBA B YYHOECTPAHHE BanyTa
No Kypca Ha bwirapcka Hapogra GaHka 3a KOHKPeTHATA BanyTa, BANWaeH
338 CBOTEBETHWA A8H. BhL3HKKBAILMTE KYPCOBM PasnUKK OT npecueHkaTa Ha
NApW4HKHTE CDERCTBA, ASHOMMHUPAHW B YyHAECTPAHHA BanyTa, ce
OTYMTAT KaTO (PUHAHCOBU NPUXOAW U PasXoau.

2,212 NMpuxogwn

CraHgapT WHBEGTMBHT Afl Hauuciaea ¥ npu3Haea NPUXOAUTE CU
ChINACHO KM3NCKBEHMATA K KpuTepwuTe Ha MexayHapoged cyeTosoaeH
cTaHAapT 39. Beuuky npuxoau ce oleHaBaTt no cnpaseanvaa cioiHOCT Ha
noNy4eHOTO  WNKM  NOoANEXalld HA  NONy4YasaHe nAaw@aHe  unu
BbamesaAasaHe. Mpuxoauta na CTaHAapT MHBECTMBHT ce hopPMUPAT oT:
¢ MPUXOAM OT ONSPAUMK C LEHHW XHWKA — NPU3HaRaT ¢e Ha gartara Ha

ToPIYBAHE (RaTa Ha CASNKATA) NPU Npoaax0ara Ha ueHHW KHUXKa U ca
chopmupaT oT pasnukata Mexay GanaHCoBaTa CTOMHOGT Ha KHUXATA W
TAXHaTa npogawHa  cToWMHOCT.lIpuxoawTe ce  ousHssaT  no
cnpaseanveaTa  CTOMHOGT Ha NONYy4eHOTO WNM NOANeXaWo Ha
nony4asaHe NHawaHe WK sb3MeagasaHe KaTo ce 0TYMTa CyMaTa Ha
BOUHKUA THPIOBCKW OTCTBIKM M KONW4ecTBeHW paloTw, HanpaBenu oT
NPEANPUATHSTO. [1pK 3aMAHA HA CXOAHW aKTUBM, KOMTO MMAT GXOfiHA
LeHa, pasmaHaTa He ce pasnexga Kato cAernka, KoaTe Chinasa
npuxoR. [pUXCALT, CBBP3aH ChC CARMKA [0 NPEACCTABAHE Ha YCIYTH,
Ceé Npu3HaBa, KoraTo pesynTaTbT 0T CAENKATa MOXKe HafeKOHO ',qa ce
OLEHWN. '

2.2.12 DynaamMeHTanHW rpelky M APOMAHA B CYOTOROOHATA
NOANTHKE.
Karo rIpeumu oT MHHan fAepuoj, APYKeCcTEOTo Tpetvpa Tesu

NPONYCKW ¥ HETOYHOCTH, YCTAMOBEHW NPe3 TEKywMA 0T4eTell Nepuos,
KOWTO €A OF TaKoBa 3HaveHue, Ye (hUHAHCOBMTE OTYETH 38 eAVH WK

noseye NPeXonHy Neproav peYe He Morar Aa Ce CHMTaT 3a J0CTCBRSpPHK

b



KBM fatata, KoM KOATO ca vsgageHdn.CparHUTenHaTa MHpopMaL|n BbB
chrHaHCOBUTE DTYETH Ce NpeusuUKCINBa, OCBEH B cnyvavTe B KOMTO ToRA
€ HeBbaMOXHO.[DYKecTsoTO npeanpuema npomaHa B npunaraHara
CHETOBOAHA NONUTHKA CaMo Ko TOBA ¢& MIUCKBA NG 3AKOH WNW OT Apyra
WHCTUTYUWR, pernameHTupalla  cHeToBOAHWTE CTakgapTy, Mhu ako.
NpoOMAHATE Lie A0BeAe A0 NO-NOAXCAALW NpeAcTaRAHe HAa cubutnaTa |
WNW caenkMTe BLE (PMHAHCOBUTE OTYETH Ha ﬂp‘.u’}Kecmom.ﬂpymer;mofc
npunara npoMAHaTa B CHeTOBOAHATA W NONWTKKA ¢ ofpaTda cuna, ocacH
B CcrniyvauTe korare TOBa & HeBbaMOMHo. Beaka kopekuua scneactave va
NPOMAHATA Ce OTYMTA KATO KOPEKUMA HA CanfoTo Ha HepasnpenencHara
nevanta B HA4aN0To Ha 0TYETHWA Nepuos. CpaBHUTENHATS HHthopmauKa
BLS (PYHAHCOBKTE OTYETH Ce NMPeM3YMCNARA, OCBEH B CNYYAKTE B KOUTO
TOBA € HEBb3MOMKHO,

2.3. Cpagrumensu dasyu

- CTaHAapT udsecTMaHT™ All, NpeacTass cpasHuTenHa MHchopMalms B
TOAK <hMHAHCOR OTYET 28 €£HA NPEAX0AHA roAKHA.
Koraro e Heobxoaumo, cpasHUTENHWTE AaHHN ce pexnacuduurpat (Wiunw
npexaycnaBar), 3a ga ce NoCTUrHe ChNOCTABMMOCT CNPAMO MPOMEHN B
NPeACTAaBAHETO B TEKYLEATA FOAWHA.
2.4. PyHKUUDHANHA 8aNYING U NPUIHABAHE Ha RYDCOBL

a3k
DYHKUMOHANHATA W OTYETHA BanyTa Ha ApYHKeCT80To e DLArapcKrAT nes.
O1 01.07.1997 r. neB®T & diMkcvpad B ChOTRETCTBKE &be 3akoNa 3a BHE
KbM TCpMaHCkata wmMapka B CbOTHOWenwe BGN 1:DEM 1, a ¢
BLBEKASHETC HA eBPOTO Kato odulManta eanyTta Ha Esponeiickua cklozs
- C €BpOTO B ChOTHOWeHKe BGN 1.95583:EUR 1.
[pyY NbpBEOGHA4ANHO NPU3HABAHE, CAEMNKa B YyKAECTpaHHa Banyta ce
3anvcBa BbB (OYHKUMOHANHATA BanyTa, KaTo KbM CyMaTa B YHOECTPAaHHE
BanyTa ce npunara oOMEHHMAT KYPC KbM MOMEHTA Ha CRENKara Wnu
onspaudata. flapuuHure cpeacTaa, BaeMaHMATa 1 3a0bLMKEHUATA, KATO
MOHETADHW OTHETHK COeKTH, NEHOMUHHDAHH 8 YYIKOECTPpaHHg BARYTA Ce
OTYMTAT BbLB (PyHKUKMOHaNHATA BARYTA KaTe o8 NpUnara 0GMeHHUaT KY[C,
riybnivkysad o1 BHE 3a nocnepHvs pafoTeH geH Ha chLOTBETHUR Mecel,.
Kbm 31 sekemepu te ce ouehnear B Gbarapckn neea Kato ce Kanonsaa
FANIONUTENHUAT obmensH Kype Ha bHE.HemoHeraphute otuethy obekti
B OTYETA 23 (IMHAHCOBG ChCTOAHWE, MbLPROHAYANHO ABHOMUHUPAHW B
Hy*decTpaHia BanyTa, ce OTYMTAT BbB (hyHKUMOHANHATA BanyTa KaTo ce
npunara WCTOpUHBCKHAT OGMEHEH KyPC KbM JaTata Ha ofepauqaTta u
Nocnesealio He ce NPeOLEHABAT MO AAKNKUUTENEH KYDS,




S.MMapn ¥ napy4HH eKBUHANSHTA

31.12.2010

31.12.2009

Xun. Nena

I'Iapn'-mu cpeAcTea B Bpoit 8 nesa

Xurr. Nera

72

13

Mapwuunu cpeaciea B GAHKOBH CMeTKM B NeBa

MapwuHu cpepgcTea — NnpeacCTageHy 4eno3vTH B rneea

287

359

4 Texywn HethUHAHCOBM aKTUBW-B3EMaHUA

392
405

ﬂpy}i{ecmom OTHUTa KaTo B3eMaHuAa CymK, Ha4WChAenn KaTo npyuxoan

npel TakylivAa nepyuad Né [Jorceopd 3a MIBRPWEHW YONyW, HO
HENNATEHW B PaMEMTE Ha OTHETHATA NoOUHE, KBKT0 W HAYMCNSHWTE, HO
H2nonRyvedHd NUXEX NG NpeAocraBedHd CPOYHA GaHKcaK ASNO3WTH ©

Nafex Npel NpedctoRllara rofuHa, Kakto W B32MaHWA 0T ThfOBCKH !

KOHTpareHTy no akTypu, B3emadua oT LleHTpaned aenoautap no

rnony<+apaHe HAa prIHT}"pE.BEEMEHHHTE OMMcaHy no  aony  Kato

CTONHOGTH HOHKpeTHO ca oOT.

7270,67 nB. NUxBK BLPXY A@N0G3IWT

HavucneHw kem 31.12.2010r 513,58 ne. Bsemane of LleHrpaned

lenoawtap. Bouyko: 7784.25 neea.

] 31.12.2010 31.12.2009
Xun. fleea Xun. Nesa
BaamaHua o Hauncrienyw nuxsey no 6aHkoBu 7 10
AenoanTH y
Apyrd BaeMaHus 1 a
_ 10 ~
5. QenrorpaHn MaTepuanHu akTHeEu
. BanaHcoBa
OTyeTHa CTOWHOCT HaTpynaHa amopTuiauvn o
CTOMHOCT
" [Hoso
01.01 ¥Ben
npv | OTnin| 31.12.| 01.01, Hama| 31.12.| 01.01. 3112
. HWYeaH
Do6u| canu| 2010 2010 neHye 2010 2010 2010
2010 He i
TH '
- Xun.| Xun.| Xunl xun. xun.| xun.|  xun. XK. XMn. XM,
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7. ALnrocporHy thiHAHCOBW MHCTPYMBHTH

Huarocpounurte hurancopu MHCTPYMEHTM Ha "CraHfapT MHBECTMBLHT" Afl koM

Aatata Ha (PUHEHCOBUS OTHeT NPeACTABINBAT MHBECTULMK BbB (IMHAHCORY aKTUEW

Ha pa3nonoXxeHue 3a npopaxkba;

MHBECTULMU BHE (BMHAHCOBK aKTHBN Ha Pa3NONOXEHUE 3a NpoaaxGa

ume pazMep Ha YyYacTHe B KanvTana

|
HHBECTULUWAT '
a
| 31.12.2010 _
XUN. neea %
Yuactue B B®B — Coduia Afl 41 0.6987%
L 41 _ 0.6987%

Opyxecteoto npuTexaea 40000 6p. oBMKHOBEHM MNOWMEHHI akuMn Ha
"Bunrapcka dronnosa Gopea-Codwvist™ All, kouTo npenctasnssar 0.6987% of
pasuepa Ha kanutana Ha ODopcata. CeobereenocTTa sbpxy 1 000 Gp or 163U
aKuuy € e/IHO OT HeOdXoAMMUTE YCIIOBUS APYKECTBOTO HK Aa Thprysa Ha Noaa
Ha "b®b-Codua™ ALl. 19 000 6p. ca nonyyeHn KaTo AvBMAEHT npea| 2(006r.
Qctananure 20 0006p. Ca npunobute npes 2004 rop,.

8.YykaM aKTHBN ¥ TONYYSHN YYKAW LIEHHY KHWKA HA KITMOHTK

MonyveHnTa YywaM aKTMBM Ha “CTaHAapT MHBECTMBHT All npepctaenasar:
- NapW4HY CPEaCcTBa Ha KNMEHTH Ha ADYKECTBOTO.

MapuuHnie cpeacTea Ha KNUEHTK Npu “CTaHAapT MHBECTMBLHT' Al ce

ChxpaHABAT NO GaHKOBK CMETKY. HAaNUYHOCTUTE NO NAPWIHUTE CMETEW HA KAMEHTIA

Ga Pe3ynTaT OT CKNHOMeHW NOrosopy 3a ACBEPUTENHD YNRasneHus W JOroBopK 3a

Gpokepckw yonyri.

CrangapT MueecTMBHT ALl npeaocTassi BbaMOKHOCT Ha CBOWTE KNMEHTW na

TEPIyBaT AUCTAHUMOHHO Ypes cucteMaTta COBOS. Kum kpas Ha 2010 1. BposT Ha

KIMMEeHTUTE Ha NOCPeAHUKa, NoN3BaLLUK Tasv yonyra e 18 BP.



31.12.2010r. 31.12.2009r.
XWn.ne. XMn.nae,
Mapuynm cpeacTea Ha KNUeHTI- 59 2
noseputeny
MNapu4nu cpeactea Ha knveHTv no ht 35
BpoKepckn yonyru
B 118 42
8.1 Monyyenyn Yykan ueHnm KAvKa ha KITMeHTH
Mony4eHUTe YyHamM USHHI KHka HA KTMeHTH NPEeACTRANABAT LeHHN KHika Ha
KNWEHTK Ha APY¥ECTROTO. |
311422010 | 31.12[2008
__ Xun. flea | Xun. flesa |
HEHHH KHWAE Ha KNHEeHTH — akyMu 50257 Hh8333 L
LIeHHM KHVXE Ha KnUeHTH ~ HOMNEHCATOPHU 352
MHCTPYMEHNTI ~
HleHHU KHMKA Ha KNWMeHTH — 0bnWrauMin 1 npasa
50597 58685 |

LleHHUTe kHMKa Ha kniveHTu nog chopmata Ha akymm NPSOCTaBAARaT B NG-fONAMAaTa

CH HacT NaKeTH OT KOPNCPATHBHK LIEHHK KHWKA Ha APYAKECTBa, ThPIysaHu Ha BaE —

Codhun . EfHa HecblecTeeHa yacT oT Tax NPEACTABNABAT Ak HA ApyHecTBa,

KOWTO ¢& ThpryBat Ha HeperyfiupaH nasap Ha USHHK KHWKa. LieHHdTe KHuka Ha

KHeHTy non ropmata Ha KOMIEHCATOPHM UHCTRYMEHTH, 0Bnrraumu 1 npasa cuyo

Ce Tepryeat Ha B®E — Codma Al

2. Tekvill¥ 3aabMKeHUs

TekyiiiTe 3a0bLmKerua Ha "CTaHaapt uHBecTMBHT” Af] NpeAcT3BNasar:

31.12.2010]  31.12.2009)
i Xun.lega Xwun. Nesa,
JanbiKeHus Kb NOCTasYrLM 56 35
3anbhkeHrst KbM nepconana 7 16
Banbnkenrs no JoroBop 3a NMaHF 1]
Harbuny sanbnxkenua no KOpnoparWBed gaHbK U 5 20
A0A _
3aAbNMEHHR Kb OCHIYPUTEAHU NPEANpUATHA 2 14




3anbiKeHUA No 4oroRopy 23 YCNyrv 5

5

93

10.3agnnxeHnn No napuynK CPeACTEA HA KANEHTU U NOAYYeHU YO LEHHK

KHHHA Hi KNW&HTK

3anbIBKEHURTE N0 NAPUYHM CPEACTSA HA KITMEHTH u Nony4eHuTe

KHHXa HA KNWERTW BLAHWKBAT nogpagn  &crecTsoTo

MHBECTUUMOHHIMS NOCPEAHUK,

HA  AerHOoCTTA

VO LEHHW
HA

Toea ca saabikeHrsITa No chxpaHeHie | YipaBneHue

H& USHHATES KHW¥Aa K NEpU4HKTE CPEeACTRA HA KNHMEeHTUTe. Tea JA0EMHEHHA ca a8

AMPBKTHA KOPECNOHASHLMA C NONYHEHUTE YYKAU AKTHEW HA KNUEeHTU.

B 31.12.2010]  31.12.2009]
I Xwn. Mlena Xun. llena
3afbIKeHUs NO NapUYHK CPeacTBa HA KIMMEHTH 118 43‘

IapuiHuTe cpefcTBa Ha KNWeRTH ce ChXpaHRBaT B OaHKORa CMEeTKA.

10.1 3agbMkeHWA NO MONyYeH! LIeHHU KHWXA Ha KAMeHTKH

[KITMEHTH

[ 31.12.2010]  31/12.2009)
Xun, Neaa Xpln. Rema;
JanbKeHrst N0 NONYYeHW LIEHHW KHIKA Ha 50597 - 5BB8S

LleHHnTe kHKA Ha KNMeHTHTe ce CbXpaHaeat B flenoautapHa UHGTUTYUMS B

noacMeTka Ha HHEEGTHL{HDHHHHT NacpenHuK,

11.NMpuxoav oT AelfHocTTa

MpuxoauTe oT gelHOCTTa NpeaCTaBASBAT N0 CROA xapaxrtep hMHaHCoBM 1

HEUHARCOBM NpKXOAW.

WPUHAHCOBY NPUXoaM 31.12.2010 | 31.12.2009 ;
B Xun. Nesa | Xun. Nepa |
Mpuxonu 0T NMXBU 21 24
Monoxurenuy paanuki oT npomMsHa Ha BaNyTHK 14 : 6_:5
Kypcoee : ‘
fipuxony oT onepaluu ¢ huHAHCOBY aKTHEM Ha 104 ?1%5 ]
KIMEHTH !
Mprxon o7 avBuaenT o1 BOB 2 _|

I



139 216 |
]
'Hedunancoan npuxonu 31.12.2010 | 31.12.2009
| floroaopn 3a korcyntaHcku YCNym 25 } -

12.Pa3xoav 3a aefHocTFa

Paaxoaute 3a geiHocTTa no ceos Xapakrep npeacTaBnABaT hMHAHCOBU ¢

He{UHaHCoBH pasxoau.

DUHAHCORM pazxoau 31.12.2010 | 31.12.2009 |
Xun. Nlera | xun. flesa |
Otpuuarenta pasnuka ot npomsna Ha eanyTAu :
KypCoBe 14 85
14| 6§
Apyrure chunaHcoBu pazxofu npeacTaEnneaT 31.12.2010 | 31.12.2009 |
i Xun. Neea | xun. Nlepa
BaHKOBH TaKGH M KOMUCHOHHM 2 15|
Paaxosam aa nuxeu 1 1]
3 16
Hedwmnancorn pazxogu 31.12.2009 | 31.12.2000
B Xuwn.Nena Xun. lNeea |
Paaxooy 3a sLHIIHKY YRy ; 47 53
| Pasxoau 3a Bob3Ha8rpasaeHua v CoLManHK ocurypoaku 105 103
Pasxoau 3a amopTuaayun 3 3
Apyrv pasxoam o
155 1EEJ.

13.Caenku cbe cBLP3aHN aHUa

38 TeKYIWIVA Nepuos CABNKUTe Cbe CBbP3aHW NKUA NPeAcTABAABET CKNIOMEHH

Horosopu 3a Gpokepcku YCNyiu 3a nokynko-nponaxfba Ha akuuu. CBbpaanute nuya

Ca “neHopete Ha CbBera Ha AupekTopwTe, crykuTenu Ha UHBECTULMOHHMA
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NOCPEAHUK, 0PUAWIeCKD NIMLE, B KDSTC YHaCTBAT KaTe ChApPyHHULM HJ‘IEHDjETE Ha

CuBeTa Ha [AVPEKTOpHTE W POGHMHUTE Mo npaka w cbpebpeda nvHua Ha

CHBPIZHUTE NWLE He ce OTNHYaBAT OT OOKW4aHHUTE CASNKWY HA OcTaHanuTe

fopenocoMennTe nuua. Crenkwre no Nokynko-npoaax®a Ha UEeRHM I{H;H a cbLe
HEHTH

Ha WM. Komucuokoute, kouto ppyxectaoto YAbLP¥A OT TAX ca CTaHAApPTHU — No
TapuibaTta, MIroTEEHA DT APYKECTBOTO.

14.CHONTHA, HACTLNWNW CNegd garara Ha MHAKCORKHS OTYeT

PLKOBOACTBOTG Ha NpeAnpusTHETO AEKNapupa, Ye 3a nepyona creg aartarta, Ksm
KOATO € CbCTaBeH (DMHAHCOBMAT OTYeT A0 AaTaTa HA WIFOTBAHETO MY, He ca
HACTLIMNKM  BAaXHW WM 3HauwTenny 3a  AeRHOCTTA Ha  MpeAnpURTHETo
HEKOPUIMPpaLLIM ChOMTIAR, HEONOBECTABEHETO Ha KOUTO BW NOBRMENO 33 BAPHOTO ¥

HECTHO NpencTaRsaHe Ha (BUHAHCOBUTE OTYETN.

CocTabBuTed
18.01.2011r. fMeprana



Ho

AxnoHcpaTe

Hi "Cranaapt Husectmnut" AJ]
. Cugprin

AOKTAT HA NE3ABHCHMMS OJHTOP ' |

Hie naseprmxsme omur wa HPHIOKRCHEA (HEHAHCOR oT9eT ua "Crangapt HMusecimsut® AM |
ERIOYBANT OT4ET 33 MHIHCOROTO CLCTOSHUE KB 31 yexeMbpi 2010 rognwa, omieT 3 pceodxnuTHNIS
JARXGN, OTHCT 32 NPUMEHNATS B COOCTBEHHA KamiTal B OrgeT 28 HAPHTARIG MOTOUM 2a rl_‘I,J,IlHHJ’ﬁ.
JAERDLIBAIIA DA TA3H JaTa, KaKTO W oBobINKCHOTG OnOBeCTspame Ha CRICCTBEHITT ¢ CHETOROIH
DOUNTIEH N NPYTHIE MOSCHNTETY Gencsm.

(icoaopHOC #A PLEOBOGCINGOMO 3et (PHRANCOGUME BMYEH

OtroRopnoctia 12 H3TOTBEHEIO B AOCTOREPIOTO MPENCTABAHE HA 103 QHHAHCOW OTer B
CLOTBETCIDNG © MOAKQYRAPONHIITE cranfapis 1a DHHBHCOMO OTHHIAHE, Tpuenii 0 KomwensaTa Ha
HRPOUERCKHA CBI3, CC HOCH OT PREOLOICTRO I Ha “Cuongapr Higecimsut” AJl, kaxio 1 2a Takusa
CHCTEMA 30 RRIPCLIEH KOHTPON, KAKRAIG TO OUPENEH KaTo NeoOXOlLuMa 34 HIFOTREHETD 113
PHHEAHCOS 0TYET, KOHTO Ja He CRULDHA CLILECTREIE HETOMHOCTI, OTETONCIL NCCHEOTRACECTEHA,
HEZABNCIMG T80 TE C& SBIEAT 1A N3MAMA HITH i [PEMEA,

Cmzogopiocn wi odumopa

Hawara 01r0B0pHOCT ce cRekila 10 Jiipasgpate Ha OLHTOPCKO MHEHHE BBPXY 103 hHaHCOR O14eT,
Da3Mpare Ha WIBEPIEHEA oF Mac ogsT. Hawmar oxur Bewe IPOBCUER B CLOTBETCIIHE CRC JuKoRa |
HCSBICHMIG (BIHGHCOR OTHT 5§ NPOdecROFLININTE H3CKRANMS Ha MesaynapoannTe M"mEu 15
CTANUAPTH, Te3d CTAHNGPTI HANATAT CHZIREHC HA  CLUYHHTE IUPMH, KGKTO 3 OONTRT 4a GRIe
LTAHHPAN 11 TIPOBEASH, Takd 4¢ HRe A ce YOCHHM B putyMHA cremeH ha CHIYPIOET  TOKDAKD
(PHHAHCOBMAT OTHCT HE CLIULPIKA CHUECTRCILN HETOUILOCTH, OTKIOHENNSA Il HECLUTRETC ) BHA.

OmuTLs BENOYBE HINBANCHIEL0 Ha NPOREAYDH ¢ UET HONYUABANE HA OUNTOPCKE ACKAMITENCTARL
OTHROCHO CYMUTE It ONOREC IARANNN 1A, MPELCTAREHI] BBE fiancoy oraer, Habpariic mpm [CaypH
3UBICHT OT APCIERKAIA HA OMMTOPE, LEMMIIGIHO OLEHKATE N3 PHCKOBETE OT CRAUCCTREHM
HCTORHOCIH, OTRICICHIA H ECEOTSCTCTREA BEE HHIMHCORH OTIET, ILe3ABNCHME NATTH Te C8 /| LIEAaT
Ha N3MaMa WH pa rpowka. [Ipy B3RLPIRINCIO #3 1G3IN ONCHKH HAa PHCKA QINTOPA B3gwma nox
RILMMAHHE CICTEMETA 23 BLIDEIIEN KOHTPO)I, CRRPIANA © HIOTBIHG O 5 JOCIOEEIOTO ORCUICTABRHC
Ha IHZHCOWEA OTICT OT ¢Tpana Ha IUPSINPHATHETO, 33 13 PAPABOTH ORHTOPCKH NPOLCIVIH, KOUTO
CH NOMXOUANE NPH Te3H 00CTOATCNCTRS, 1O He ¢ 1En HIPAIARAHE I MBEHHE OTHOTHO eeR1MBROCT T
HA GICTEMATZ 33 BLIPEINSH KOHTPON HA NDEINPHATHET). OaiIThe CEIG GHTIOYBA OIENK: HA
¥MCCTHOCTTA HA NPHNACANNTE CYCTABO;INH TOTHyHKH H NPIENMIHBOCTTE HA [ApNDNHIIICIHATE
CHETARO.HH ONCIEM, HAUPABEHH OF PLKODONCTROTO, KAKTO H OLCHKA HA  NATOCLIOTO NpeacTakgne
EEE JUiHAHCOMIE OTICT.

CHHaMe, Yo N3BRMUCINIAT 01 HaC ouuT NPCIGCTARA  JOCTATLMEA 1 MOUXONANA G433 33 NIPAICLOTD
OT HAC OAHTOPCKO MHEHHC,




Muenne

B pewyarar na Ttoma YUOCTOREPABAME, IE U0 Hawe MHEHHE, DHHANCOBHRT OldeT LIpegciang
AOCI0BEPIG, RBS BCHUKH ChINSCIRERH ACNCKTH bunrancororo cuetTostke wa "Cranaapr HapectyMpnT”
Al ®em 3] AcKeMepH 2010 roawss, kakio herasure QuHAUCORH pesyutath o defROCTTA WM
MApHYHLTE MY MOTONH 32 I'ogHHuTa, JARLDINBALA TOraRs, B CROTREICTRUGC ¢ Mexnyuapournic
CTALIEPIN 32 PHHAIICORO OTYHIAHE, upien o1 Kesinewara za Esponciickin chyoz,

Hoxaad evpxy Opyen npaenn u PELYAAHROPAN HIHCKGAN IS

B crorsercisne ¢ HIICKBaH #aTA Ma DLirapcxsar 3akon aa CHCTOROACTROTO (W38, nap.4) une ey ke
SAMO3HAAM C TOANTIIKR A0KNAT HA PBECROACTROTO 33 AefinecTIa ma j\pyxecsoTo 1a IMeTHaTa 2010
roauna. Tos foKuan ue mpencrasIsea wacy oy FOIHTUIGIA MY PHIBHCOB OTYCT 33 ChIluA moping.
CHIOBOPHOCT I 3 HIATGTSRRELO HA TO3H TOHIWIEN J0KNAY 38 NeAHOCTTA Ce HOoel o) baxﬂunm;r_zfm“(i
Heropricekara  dwittancosn Huhopsauny, MPCiOCTABEHA B romnlunns  gqoxiag 3a AcHHOCTTA,
CEOTRCICTRA BER BOHUKH CRMIECTUCHIN ACRERLH HA HHBOPMATIHATE, npecTaccua 1 UNORCUTEHA BBR
fHBaRCOBHA uTveT Ha APYAHCCIBOTO KiM 31 pekeMupn 2010 TOIOHHA. IMHOTEEN B CLOTREICTENG ©
Mesxnyuaponmmc CTZHAAPTH 33 (PHHAHCORO DiuHTane, npietH ot Komncunra va Esponeiickin cm&gz.

Prxoraucteoio eLuwo 1aka nock OTTOBOPHOCT 34 CB31ARAHC M MOWTRPAAHE HA OPTaHsaTiug ua
OIMETHOCTTA 38 CHLXPANHBAHCIO HA KINCILTCKHTE ki Hal I ChOIACTCINE C HIMCKBANMATA Ha | lapenda
Na38, nsnanena ot Kl Rapcabata nsickea o4 wac 1a 133y MREHES OTHOCHO CROTUCTCTLHETO N
CRIANCIUTA M MpIIATAMA 0T IpYEECIBOTO OPTANNZANHS B4 CMOTIHIC B OPICINOCTia 1
LCBXPAHARALETO 1A KAHEATCKHTE AKTHEN, CLIKCHO HIHCKRAHMATA Ha lapendaia. Mo mame muenne
"Cravnapt Huzecrmouy® AJl, moaarpwa oTwetnocr T CBXPUHRRANMTE KNHCILTICKH akTHOH R
ChO1BETETBHE ¢ HAMCKBAHNS 1a 58 Hapeuta Ne3R, m3auazenn ot Kl

20.01.201 1 voamma
1p. Codnia Peructpnipan oasrop:
‘Henw Womnopa™:




OTHET 3A YMPABAEHUE
U
AOKNAL 3A AEMHOCTTA NO YN.33 OT 3AKOHA 3A
CYETOBOACTBOTO
HA
MN"CTAHAAPT UHBECTMBHT”AZL

Kbm 31,12.2010 s,

Coding

11.03.2011r.



|. CeeaeHna 3a gpymwecTsoTo

Wil L Cronnapt MusectsbHT Afl e yupeacno ¢ Peltodwe Nao. 1 or 21.05.1998 ¢, Ha
Codmacrn rpaacen coa. ApyxecTeoto NpUTeXaBa Anaeds oT HomvcdaTa 3a ¢HHaHCOB
Hapiop [KOH) No Pr-03-0147/15%.06.2009 r. 33 HIBbLIWBIHE KATO HHBECTULUMODHEH
NULpeaHHk B pameiTe 13 ELponelcknR cbini v EBponeRCKoTo HKOHOMRYECHD NPOCTRBHCTEO
M3 AHBSCTHUMOHHHTE YOAYTH W ALHHOCTH NO 4A. 5, a0, 2, 1. 1, 2, 4, 5 u 7 ot 3axkoHa 33
MAIIPUTE K3 GHHIHCORD KWHCTPYMEHTH, KAHTO Crenea:

l.npHemare W npegasaHe Ha HAPEWAAHWA GbA BEPBRHA € EAWHH WAM MDBeYR
PMHIHCOBHM MHCTRYMEHTH, BRKAIGYNTEAHO NOCPEAHKYECTBC 33 CKAIOYRAHE HA CHENKM C
$HMHAKCOB K UHCTPYMEHTH,

2. M3NLAHEHHUE HA HAPEMAIHNA 38 CMETHA H3 KAMEHTH;

3. ynpasnenune Ha noprdena;

4. RPEADCTABAHE HE MHBECTULMONHYN KOHCYATAUMMH HA KAMEHT,

3.MpefAaraHe 33 NbpBOHaYanHa npopamba M3 duHaHcosew HHCTPYMEHTH Dea
GrAyCAQEHD ¥ HEOTMEHWMO 3a0L/MeNNe 33 npAoBuBane Ha PUHAHCOBMTE MHCTPYMEHTH 35
COBCTHEHR CAMETHA;

O WIShOWGUNE  KGMO  uRGECMUUUOHEH  NOCPEJRUK @ mpemu  Jupwaey  Ho
LHACUMURUONKLME yIAYol U delduocmu fo ua. 5, aa. 2, m. 1, 2 v 4 om 3axoro 30 Ao3dpume
A UHOHCOBU WHUTRPERMEHITIL, ROKIMG Cedoea:
1. npuemane v NpeAasane HAa HAIPEeMAIHMA BbE BPLIKA C EAWH WAW NOBEYE
PHHAHCOBN  WICTPYMEHTH, BKAKYWMICAHO NOCPCAHWYECTBO 33 CRAOYBANEe Ha
CALNKM C PUHBHCOBU MHCTPYMEHTY;
2. HANLAHEHHO HA HAPEMAAHMA 33 CMOTKA Ha HIHeHTH;
3. yNpasAeRHE HA NOPTHEin.

30 VISbRUWAARE HAMO UHBECMULUORER NOCPEOHUR 8 pamiume Ha Eeponeldchud cwiog u
£8penelitkomo UKOHOMUMECHO NPOEMPUHCMBD 1 HE 0RbAHWTIEAHLME yenayau no v, 5, o,
3. m. 1-5 om 3aK0H0 30 NEIOPLME HO uHaHCOgY UHCMPYMEHIU, KOKMO credea:

LebrpaunbaHe ¥ 2AMUHKCTPHPaHe Ha GIKHAHCORM HHCTRYMEHTH 33 CMETHA Ha
HAHEHTH, BRAIOUNTEAHO NONEYUTENCKD ARHHOCT [Abpiane HA GUHIHCOBY HHCTPYMEHTH W HA
A HA RIBCHTH & ACTOS1TAPHA MHCTHTYLUA] 1 CBBP3AHUTE ¢ HEA YLAYSY K3TO yNpaBAcHue
b RACTENIATE RApUYHG cpenr TRa/npenacTageHuTe obeancueHvn:

2. NPEeNOCTAHAHS HA I3CMH 34 HIBBPMBARE 13 CALAKY C CAMH MAKN NOBeYe GHHAHCOON
MRETPYMERTH, MDA YONOBUE NE AMULTO, ROETO NREAOCTABA 338Ma, YUaCTea B CARARATE RPH
YCNOBMA W NO peA, onpeaensnm ¢ Hapeala;

3. HOKCYATaUWM 1A APYMECTEd OTHOCHO KanWTaicBata CTPYRTYpa, NpoMHLIAeHATa
CTPSTETHA M CBBO3AHM  YOHA BLAPOCH, KAKTO W KOHCYATAUMM W YCAYIM, CRLP3ZHH Cbe
CAUBAHKUA ¥ NOKYNKA HA NPEARPUATHA,

4. NpeACCTaBAHE HA YCAYW, COLP38HU C© YYWKABCTPAKHK CPeAcTsa 3a nnaljaHe,
ACKORKOTO T& €2 (BBP3AHH C NPLACCTARRIMTE MHBECTHUHOHHN YCAYIH;

5. UHBECTUUMOHHK HMACNEABaHKR U BHHIHCOBH aHANK3N WK Apyri GopMH Ha oBuiw
NPENCIbRY, CEBPIAHY ChC CALRKY C QUHAHCOBW HHCTPYMEHTH;

IO UIELOWBONE  NOMO  URBECIIUGUDHEH  A0CPeOHUK 8  mpemu  Supwosoly ¢ Ho
O LAMUMEANUME yeayay 00 4A. 5, an. 3, m. 1 om 3oxono 3o AGIgpUme Ko PUHOHcGEY
UHCrn O EHnNG, KORITS Eﬂ‘t’{jﬂ‘ﬂ.’



1. CHXDAHRBAHE W BNMUHWUCTPMPAHE HA HUHAHCOBY WHCTPYMEHTM 38 CMeTHa Ha
RAVEHT,  BHAMWTCAHO  NONBYUTRACKE  ASHHOCT  /AbpwMaHe  #a §MHEHCORK
MHCTRYMCHTH 1 Ha B3PU HA KAKEHTH B ARNOSUTAPHA HHCTMTYUMR/ M HA CBDLPIAHKTE €
HEA YCAYIM KAaTO YNPaRAEHHE HE NOCTHNMAKTE TAPMYHK CPEACTE3/NpeAOCTABEHUTE
obeineyena.

Komnanwata dyHKLMOHMpE KaTo He3asucuma HHCTHTYLIHA ¥ € U3UAN0 NPWTERABaH
OT CA0UTE MEHWAKBPKU. Lleata na WiBocTHunoHeH nocpeaHiK “Cravpapt MuBectmbaT” Af]
€ A3 NPeAAara NbLAKATA FaMa WHEECTHUMOHNM YCAYIM W NPOAYHTH, KOWTO Ca Haano u
ROPEHATHO HATOYEHH KhM WMPORATA Fama 0T KIMEHTH HA APYHECTBOTO. MOCTUrAHETO Ha Ta3M
K€ LC FARAHTHPA OT 3HAUMTENHMA NPAKTHLECKK M M3CNEL0BATEACKM ONKT B OBAACTTd Ha
WHBCCTHUMKMTE, KaNUTaA0UNTE NAIZPH K MEXaHMIMUTE HA TAXHOTO YHRUMOHHpaKE, ERMITLT
OT MIKAKUHTCAHE A0Dpe NOATOTEEHY CHELMAAUCTH FapaHTHpa3 YCNPX3 1 Pa3IBUTHATO HA
HOMNIHAAT.

{ pPaiBUTHRTO Ha KANWTANOBMH Nazap & CTRAHAT, APE3 NOCAEAHWTE TOAMHM
JARCHOMEPIIO €& yBEAMWXA ODEMWTE H3 CRMOHEHUTE OT WHBECTMUMOHHMA NoCPeAHWH
chenk Ha noaz va bOL-Cobua Afl, ToBa 2 Taka 1 OTHOCHD YNPAaBARRIHKUTE QT APYHELTEDTO
ADBEPUTEAHW NOPTPRiN OT WEHHW KHWKE,

flpyHeCIBOTO Npeanara Ha CBOHTE KAMERTH NPUEMAHE K NpeAaBaHe Ha HAapeKnaHHa
6bE BPLIRA ¢ GMHAHCOBH WHCTPYMEHTH, BEKAYKTENHD NGCPEeAHUYEBCTOD 33 CKAYBaHe HA
CAB/iKK BbE BPBLIKA € GMHAHCCRM WHCTPYMEHTH, M3NbAHEHWE Ha HBPeRAABUA 33 NOKRYIIKS
WK NpoAamba Ha QHHIHCOBK MHCTPYMEHTH 33 CMETHa Ha KIHeHTH. Teaw AeHHOCTH ca
cbocobern g oTaen “Tuprosus ¢ drRarcony Huctpymentn”;

#LTEHAZPT wHBeCTMBHT® AJl  ocbwecTsana i AVHEDUTEAHD  YNRaBAEHHE Ha
WHAMBKAY3AHK nopTdelinw or  dMHacosw WHCTRYMEHTH, KAKTO W NpeAgcTagfRHe Ha
HHAWBHAYANHI HHBECTHUMOHHK KOHCYNTAUMY HE KAMERT, N0 COBCTBEHA MHULMATHEE MAH NO
MERANE H3 KAMECHTA, NO OTHOWIEHNE HA B/iH3 WAV NDBEYE CAG/KH, CABP3AHM CLC ChOTEETHISTE
$UHIRCOBY MHCTRYMEHTH.

Mpe 2009 roamaa HACTBHMXS RPEAMLA NPOMCHE NO GTHOWEHWe H2 APEANAranvTe
AR O MHIE 1A OBEPUTRANOTO yRPaBAeHue. 33 A3 RpCAeCTaBM Ha HHEBECTUTOPHTE
AGER 6 BRCOROTEXHOADEMYHI RBIMOMHDCTY 22 HHBECTHPAHE, ADYHMOCTROTO pazpaGoTu
BEAYHA HHOBATHHHN 1 YHWKAAHM 33 DLATANCHMA Ra3ap WHEECTHUMOHHK CTRATEIMH W
MPOAYKETH,

COoXPAHBHUE U AAMUHUCTDUDAHE HA LEHHNW KHIKE 33 CMETKS N3 KAUSHTH B BiHO
NONeYMTENCka ASKHOLT M CBBPIAHUTE € TOGA YCAYIH.

ApoMmenn B akunorepHata cTpyeTypa npex 2010 roavHa He ca HacTwneany.
AHLMOHEPHATA CTRYKIYPA Ha APYMECTS0TO, kbw 31.12.2010 r. AALATE, NPpUTerasawM 10 1
Haa 10 Ha CTO OT AKUMKTE OT KanuTana Ha MIN ,CTanaapt KHeecTMbHT” Afl ca cregHuTe:

1. .Cravpapt nponepru * O0f/npako u 4pe3a cebpIaHY Auyaf — 64.96 %;
Lredran Xpucias Credanos — 10 %;
i Mwamsng Buenfa Horxosa — 10 %,



. CBegenne 32 aelincorra

I. Twpzoeus puroncoay VHCMBpYyMeny,

AednocTmie cabpiams ¢ oraen Tuproiva ¢ dunancosn HRLTRYMEHTH 0bxBawWaT:

11 npucrane o APEOSBIHD H3 HApeMQaHun Gue B0BIHA € EAHH MM HoBeye
BUHINCOBN MHLTPyAEHT, BRAOUKUTEAND AGCPEAHAYECTBO 13 CRANOYBAMGO Ha CAenkd ¢
IMHIHCOBH MHCTPYMCHTY, B CTpaHara i uymbuna:

L2, u3nunnenye Ha HAPEKAANMA 33 CIMCTKE HA KAMEHTH BBE BPe3KA ¢ dHHaHCOBYK
HHCTRYMENTS, B CTRAHATA 1 uyitbBuHa;

Mpes nochearnre aecer rogumn Kanutanosus Na3ap 8 CTPaHaTa NPeTHPNA CEPHO3HO
PasauTe. Bunpexm paspaavnarts ce ceetossa dunancesa kpusa, xoaro Avsege no
CEPHO3HH (NAA0BE B LEHUTE M NHKBUAHOCTTA Ha bopcoso ThprysasmTe NyGanuHK Romnanuy.
el nocnegHnTe 3 roauny, Hue cunvame, ya CRUILCTBYBAT ACHW NeNCeKTMBM K TergeHuuA
Ad pa3BnTUe Npea PoAKUA KANNTENOB Nalap.

Wamunanara 2010 rogtua be MEPHOA HA CNAR 33 3HUMKTE, ToPIYBAHH Ha b@h-Codua.
Bogeuwar wupeke SOFIX PCafnINpa OTPHUETEAHA AKOXOAHOCT & pazmep Ha 15.13%. B
CowaTo Bpeme 2010 Gowe rofguia Ko HORCONKAMPAHE H2 UHBECIMTOPCKKHTE HACTROEHHA H
OMARBAHUA, HA GOpMUpaHe HA Harlacy 3a EL3CTAKOBAEAHE HA UeHMTE Ha UEHHWTE KHHMHa
Fpel creanawara 2011 roguoa. MOKDIATEAHD 33 TORZ bBeue u HOPMAAWIHPAHETO o
MHFHEHACTO B3 PUCK NORazaTenute 33 SOEIX. Froaguwuore CTAKAAPTHD OTKAOHEHKHa
ACCTATHA DPEA-BPYINCHUTE Huta ot 2007 foaviha. Cneagamarta LHarpama nokssaa
AHHAAUHKATE Ha FORR NokazaTen*
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{Auazpamama norezan HOMUKeMG e 52 cedutiupanto GEPLUNHD goAomuARocm wa SOFIX, LImepena
HRE3 DHAAANIVDBHOMD CIRORIGHMIHD THAOHEH S}

+

O1 rnegna touka Ha Peannanpanna oboport, to 2010 ce oxasa nopeadara rogvHa Ha
CNan & watbpiyeanmte ofemu. Ofwara TLPFOBMA coagHa ¢ 21%, a 7asp Ma SHLHHTE
U3ThPTYBAHHW Ha GOPCaTa ce NOAVMU ¢ 139 A 492 maH. neea (zpeduneme no-doay).
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B rtaka ouyepranara ce CPEAa HAa DNO-HUCHA TBPrOBCKa BHTHBHOCT, MM Crangapr
MHBECTMBHT yCnA Aa yBEAMYM ¢ 52U PA3MEOa HA THPTOBHMATA C POAHH UAHHH KHHHA,
HIBBRICH Ha BDE-Codua.  Ypo: noawrdrs wa YCTAHOBAOAHE v NOAABIMIHE HE JOAAHN
NAPINLOPETEA € wavenivTe, GAxa NPUBAGYEHY HOBM HHBECTUTOPK, KOWTO yBeAM4MXa
persiTpapanin obopor Ao 13,8 man, Aoea. fcaenin Ha peryaupan nazap + QTC caenku),
Ghwuat oBopor na nocpednyka 2a 2010 roauHa ce pasHasa Ha 72.7 MIH. NEB3 ~ HATO TYH Ca
RENHMEHK BCHYKK el HOCTY Ng NORYMHO-BPOAIKEN Ha UeHHH KRHUMA 33 BCHYKM peryavpani
v OTC nasapwu, kbgeTo UNEpupa NOCPeaHInKa.

~Clannapr Mugectmbur” All npeaacTaBa BLIMOMHOCT Ha CHOHTO KAVMEHTH A3 Tepryear
AUCTAHUMORHO 4Py cHeremaTa COBOS. Kbm KPaa Ha 2009 r. GPOAT Ha HAMEHTMTE Ha
NOCPEAHKKA, ADA3BAILKY Tasd yChyra e 29, a B Kpan Ha 2010 r, Te ca 19. O Hawa raeaqa
TOUK2 CnaawT Ha COBDS notpeburenanre cnepsa obliiata Tengenypa Ha OTAPeNBake Ha
KAHEHTH OT TO3M BMA CHCTEMA 33 CMETHI Ha ARTEPHATHEHN CHCTEMH 33 JUCTEHLMOHHD
NOAABAHE HA NOPBYKKM.

B Thproewara ¢ PuHaHcosK HHCTRYMEHTH MOXEM AZ OYEPTIEM M ACNBAHMTOAHM B3MHK
ChOMTHA U uKCna OT AefinocTa Ha Cranpapr HHBacTMBET. B TbpCEHE HAa no-achpu u
WHOBATHBHK YCAYIE, 33 A2 GITOBOPLH HA BHCOKWTE OYSKBAHHA M HYIKAH HA CBOWTE KAMEHTH,
ARYHECTBOTO P IWHPK CBORTA AeHHOCT HPE3 NDEANBIAHE HA CARANM C UYIKALCTPAHHM UCHHH
ainxd. CACABASKY ouepranarn npes 2009 rofuua ctpaTterds 3a Pa3BHTHE HA HOMNAHMWATA,
Bisteint ¢ wysae T anms JRUMK HapacHa O nsTH 4 aocTeres 2.2 MAw. EUR, & Toam ¢
HYmACCIpaHKM obanraumn w ALK goctvrea 11.8 mam. EUR. 33 A0 nocTMrHe taxuea
pesyiraty, (TanAapT  MHEECTMBHT  yCTanoow N3PTHLOPCHH  OTHOWEHWA ¢ BoaewM
PETHOHBAHN U CBETOSHM MHERCTHULHMONHH GAHKK M ApymecTsa. Takusa ce nensar Citibank.
Wood & Co, 15 Investment, UniCredit u apyra.

Mo AuHKA Ha AEHHOCTTA C UHCTPYMCKTH C dMKCHPana AOXORHOCT, TO 3HAUMTEAHA YacT
OT 3anomenute uend Hewe ocwkyecrsena., Ha to3d ertan APYXEeCTBOTO pasnonara c
HIAMPAAEHY W PAaOMTH AZPTHLOPCTEA © HEABEHH Auaepy B 0BAACTTA, KOMTO A3 [onpuHecar 3a
YCNEIWHOTO NPUABFAHE HA CTpaTervATa. Takuea ca SG Bank w Citibank. Leaesara rpyna or
RAMENTH HA ADYKOCTBOTC GRWe paswkpeda € NPHBANYAHOTO H3 HOBM HHCTHTYUMOHAAHN
HHBCCTUTODI. B momenta ce soanT nperosopm ¢ APYTH NEACUOHHN 1 B3aWMHU PoHpOBE,
KARTO 1 FOAEMIN DRGHBECHOHANHN MHBECTUTOPY 33 3aN10UBAHE HA ChHBMECTHY RPOEHRTH B TasH
ALSkd, (OR300 enen © o $aR13, 4 BHIHECHT © ABATOBH LLEHHH KHWMHA 33 M3MuHaRaTa 2010
rosaesas Gamse 60% o1 olwun obopoT na APYMECTROTQ. 32 A3 OITOBGPM Na Hali-HoawTa
CREBRSMEIHE CTEMAADTH W TeHASeHUMY B OBNACTTa Ha ThRfOBUATA © LEHHK HH#Ma ¢
GHKCHPaa AOXOAHOCT, MEBWAMMEHTDT HA Crangapr MHBECTMLHT KanpagH MHBECTHUMA B
0BoPYABAHETO € Hali-tnpoKa PAINPOCTRAHEHAYD CUCTEMA 33 MHBECTHUMONHA HAGIOPMaL K,



AHAAK2 Y HINLAHEHHUE Ha NOPBYKY. OYaKBaHWATA Ca HelHOTO MMNASMERTHPAHE ga AoBeae
A0 pa3HOOBpRa3ABaHe Ha ramaTa OT (peanaraHu WHCTPYMEHTH, KaKkTe W Aa NOBWWIK
SHEMHTE/HO  HaueCTEOTO HAa NPEANaraHMIe ycnylM ype: ceuBaHe Ha pasxogute
CBRPALABARE BREMETO 32 BIEMAHE M U3MLANHCHNE HA HHBECTHLUMOHHKTE PEWIeRKR,

CranaapT MHBECTMBHT WMa cHDueH: AOTOBOPH 33 MHBECTMLMOHHO NOCPEAHNYECTRO C
HAKOAKD MEHCHOHHO — OCHIYPUTEAHM APYKECTEA M YNPaBAABAHMTE OT Tax REHCHOHHMK
BOHAGBE, CHOTBETHO NPUHAANRKALM Kb BTOPH U TpeTw (ThAb T cuctemata. NMopaaw To3m
ParT wonpei Mimmnonata 2010 roguma APy#ecTeoTe D8 aXTMBKO N0 OTHOWEeHME Ha
DLEECIBREANE HE CACIKY C MHOTORDPA3EH APLE OT GMHAHCOHM HHCTDYMEHTH OT MMETO M 33
CMEIKG HE TR UHCFATYUNOHAINM UHBECTHTODK, TOB3 FOBOPH W 33 ChOTEETHOTO Aosepua
EBM HHEBECTUUWOHINA NOCPCARMK KATO MHCTHTYLIMA.

2. flogepumenne ynpgsneHue Ho nopanpeinu

LCT3HAAPT WHBeCTMBAT" Af] 3anara wa GoraTha NPAKTUMECKY ONUT M Ha Zobpara HaydHa
NOArOTOBKA HAa CBOA €KMR OT CReuWanMcTH. Komnawmara sanara M Ha HEAMBKAYANHWVA
N0AXOA HbM CROTBETHUTE TPYNM KAHeHTW. Kum 21.12.2000 r. AGTOBOPHTE 338 AOBERPUTEAHO
YApaBAeHue agocTuryaxa 61 6p.

Ha nbpeis cran oF yRpaaaciike Ha noprHeidna ce OCLULECTEBRBE COALKUMATSE HG
dilisTe. Biemancto Ha pemende  31a noaGopas Ha axTheWTe Cce OChUECTEABA caep
33AenBONEH U MHAIC BHUMITENSH JHBAKI HA CBOTBOTHWA eranTeHT. Cneg cenekumata, ce
TENADIAT TOAHUENIC HA 3KTHBHUWR NOPTOONASH MeHUUHMbHT, B SPYHecTsoTo paboTw
HIKAOUMTENHD  Aobpe NoArsTAes ekun o HANNIBTOPKM. MMma audepedumpane sa
NEORECACHAMMCTHTE OT CERTOP AHBAMIN — OTACA MAKDONKGHOMMMECKY AHAMK3K W OTAen
Al3SH3 HA CLOTBETHNTC eMATeHTY. PasrpaHuuaBade e CCBILECTBEHO W N0 OTHOWEHWG
aHANIM  HA BwArapcevs M peruomansuTe Mazapi Ha UEKHM HKHWHI ¥  OCTSHanuTe
HYAACCTDAHHN NA3a0M HA LEHHK Kusika. Kpalinvte peweHua no noaAbopa Ha LLOTEETHHTE
UEHHKA KHUMA CE BIEMAT OT WMHBOCTHUWOHHWA KOHCYAT3HT & €0KH0 £ LoHOGOACTEOTC Ha
ApYKeCTROTO.

KnHenTuTe Ha Cravgapt MHBECTMBHT NG AOTQBOPH 3a ACOEDHTEAHO YNpaBAesve
NOAySHEa ACAPA NOXDAHOCT & CRABHEHWE ¢ OCHOBHMWA nazaped uameputen. IoaenbousHara
GYHAZMEHTANHA CRASKIMA 1 AHEUMNAMHKPZH MHBRCTHUMOHEH Npouec, 4pe3 KouTo ce
YIPARAHEAT TexiHitTe CReACTHA, ADBLACKA A0 BOXOAHOLCT oF -11.52% fobwa doxednorm 30
ragmgretaume no dogepumento yapeanenue). B comoto BREME LOXOAHOCTTA Ha SOF(Y &
1% 19%. 19 1031 HAYMH MEHMRMBHTBT yena A2 NOCTATHE CcAHA OT CACKUTE HAN-BadHW Lens
AL TEHEPURY HaA 2200HA AOKOAHACT 33 CROMIE KAUEHTH - Anda. Karo #paen pesynrar,
HOCIHTHaTaTa (peana anda 1a 2010 roauna 2a AosepUTenHuTe noprdrednn 8 bwarapua e
3.68% Ha ropswna Basa:
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MHBeCTMUMOHHATA cTpyrTYpa Ha NAPTHEANNTE OT UEHHM HHWMA Ha TO3IW eran e

MAPAACHS NPEAUMHO OT AKUWM Ha GBLANBPCHH @MHTEHTY, Apymxecteoro 3zanovna fa
NPCANAra N GCHUIRLTEABA CEACKLMA U WHBECTMUUW BbE PUHIHCOBH HHCTDYMERTH M Ha
HYHARCTDEHHH EMHWTEHTH, NPESUMHG B CTRIHWTE OT Lexntpanna u Watouna Eepona, a Ha
EARH ND — KBCEeH CTan 4 & CTRaHU kaTo Mraua, Bpasuana v perwon — , Aana”. WHBecTHUMK B
ObAMIDLME RONTH He CbulecTaysaT. C RA3BHTUETO W HIBAHIAHETO HA HOBWTE NPOAYKTH Ha
CTAaHAAPT MHBECTMBHT, WHBECTHLMORHUAT npodin Ha nopTdeiinkte ne ACroBopH 3a
ACBEPUTEANG YNNIBACHUEC C OUAKBA [13 C& NPOMEHNK ChUleCTAEHO. Cnopeg eneundmrute Ha
MIHARBEHAYINHIUR KAUEHT, KONWYELTREHATA CTPATRIMATA 33 CENERLMA MOME Aa 6vhe aKTUBHO
YIlraBfAlaka 8 npoMeHnsBis 1epuoar wa pe-Banancupane Ha HEHHWTE HHWKS NG
HHARBRAYIAHMIC i fapTeau. Obwore NRIEUN0 MPHAAralo npu YNPasneHueTo Ha
HORTHEAANTE A0 ADECPUIEANG YNPABAEHTE CNEARA HAKO/KG OCHOBHK NPHHLUMNA:

1w




3ALABOMEHA:
GYHAAMEHTA

»33 BCAHA @AHA NOTEHLUMANNA. FHUKA 32 MHASCTUPAHE £ Ofipeg

TApreT yeHa & CASACTEUE Ha 3aAbABOYEH HHBECTUUHOHEN AHE MY

SIHA CENERLMA

rHrpmapima IAHYEIEHA AR C8 CAEGM 33 IHAUMARN culirma u HOBHH'H o
HERATU B3 d NUBANHAH 1A LEHa T HH onRT Taprer gekata gpa U'{pHZHEﬂ .
WP DTS A3 BAfehg KOMDDHEH AAR CEXTOD -

*{13CTCHHRD C8 CREAW NOCTUIHATA BOXKOAHOCT 33 BCAKA e0HA 'HGEHILHE'B s
noprdeitanre swa wigectvropwre, UEnta e 03 Ce noCTHFHE 33}'[0}!5&{&13
TEHEIIAAHA BN Bhi BCEKM SAWH QOBEDHTeAEH nﬂprdaemi Han -Ier.m
ToHA € TAPTET LEHETE M LARGH ROMIAHHA,

Brern epguH OT TE3W TPW NRPWHUMOE & OCBUWERCTEMM W YCHeWHD MpUAOHMM B
YYRABCTPRKHWUTE Na3apy DAAroASDEHVE HA YCTSHOBEHUTS NAPTHROPCTER C BOALLIM NOKAARYK
# rAcBHafiHA HHBECTHUHMOHHM KOMNaHuk. HM3rpageHata wHQOpMaLMOHHA HBPacTpyKTYpa C
eI MNCIMTYUMKM 4383 KEoOX0AUMATI 33 NBLAHOUEHEH WHBECTHUWOHEH aHaAM3
MHEOSMILBE 1O PAMH BIACHKAEH M HABPEMENElE HauWH; AHAAW3aTOpMTe Ha CraHaapt
Plaswcoimbil  s13T  Bb3MOmMHOLIIG Ad €C Bb3NOA3EBAT O EKCNepTH3aTa Ha MeCTHM
JHAAKZATOPM, KOKTO Ad MHHEVWMBIMPET OMCKI OT MHBECTHPAHE HA MYMALCTPAHHM Nasapy
HPE OCUTYRAUAHE HA NhAeH HER0D 0T MHPOPMALNOHHH YOAYTH AWPEKTHO OT HETCYHKKA.

LGookepuTte HA CTAHAART WHBECTMBHT UMaT Ha CBOE pPasnoOfACKEeHHEe JO0CTLN A0
MexayHapoaHnTe PUHAHCOEY Nazapu, upes nokandu BROoXEpU 23 CLOTBETHUTE Bopon W
UMCOKOTEAXHOAODI MY MY CHCTEMM 3d HOMYHPRHKAUMA C TAX. Mo 103 HaYyu Crporara NoONHTHKE K
NpoAaKba 33 MHBCCTMUMATC A0GHBA HOBH HIMEPEHUA, KOMTC MPABAT Bb3MOXKHC YCNEWHOTO
npuaarane 12, YBAIMEHTANHATE CTPATEIKA 33 MHBECTUPAHE B YYHAESCTRAHHW aRuMH H 3a
noprdgeauic No AcBepUTeNHO ynpaeaeHue. o Tasy AWHKA, AOBEPUTEAHOTO YPSBIEHHE
UMa NOTEHLMANA AQ H3NMbKBA C BCC 10-3ACTLIICHA MENAYHAPOAHA CTPYKTYPA, KAKio # f10-
KOMAACKCOH ChCTAB HA ToPryYBAHUTC WHCTPYMEHTH,

(Oceed ADXOSHOCTIR MHBECTHTOpHTE Tpabba na 83umar npegony, pucHa, HOHTO
Naesmat 33 NOCTUIGHETO HA  CLOTESTHAETZ  ACXOAHOLT, sbnpexd  4e  BpAraporara
HHHECTHUHOHHA OPUWHOCT HE HIACQUER BHMMBHUCTY HA MHBECTHTODMTE Kbm Hero. Boue
dRHIACOHATA AUTERATYE PUCHBT €8 NEHEMA KaTO OTRADHSHHE OT CYHAKEAHATA ACKOAHOCT.
30 MAAMERAYAIHNT e BHESCTHTORM PHCHLT (8 HIPI3AUA 818 DLIMOMHOLTTA A3 3arybAT qacT
OF MHEECIMDAIT 32 CROACTRE. FOBD TH KADS G4ad KCKAT NO-BMCOKAE ADXDAHOCT 33 NOEMAHETO
WA O0-GMC0K pUcH. Eami 01 M3MEPMTEAWTE Ha PHMCKE € CTaHAapPTHOTD CGTHAOHEeHWe —
ahmanumpalm CIORPGCTH. CTanAapTHD OTHAQHeHue Ha S0OFIX 3a O™eTHHA NepHog €
15.37%, a CTRHAIPTHO OTHACHeHWe KA 0b6wuA nopTHeiln No AOBREpUTERHOD ynpasaeHHe e
16.41%. Mo-BMCORMAT pHck Ha noprdefinuTe N0 ACroBepH 33 QOBEPUTAAHC YNRABAEHME Ha
CraiaapT MHBECFMBHT €@ AbAMAT A0 M3BELTHA CTENEH HA NO-MAAKOTO Ha DPOH KOMMAHKWK
ELG OCEKM eAMH nopTdeiin (cpearo nop 10), aokaro Tean 8 CTPYRTypaTa Ha SOFEX ca 20 (15
oT centemspy 2010 Hacam). NOAOHKICAROTO 3a RCPTHeiauTe YNPaBAABAHY OT CTanAapT



MHBRCTMBHT @, e 8 TO3W CNyUaid Ne-BUCOKUAT pruck e WA OnpaBAaH Ypei peaauavpaHe Ha
(10-BUCOKD OT SOFIX A0x0AH0CT. {floHnume (0 U3HLcAagany #a cedmuvna 6g3g 30 wraama 2010
2odung, Ananuiupann)

Hee cusiame, 4e OCHOBHE 9301 0T HECNCTeMAaTHYHMA PUCK MOME C& HOHTPOAKPA Cuie Ha
HHED CRAGKUWA Hd akurnTe 11 oDAuranuuTe. ET0 32100, HAWMAT exun OTAENA BaXHO
AHAUEHME M3 PYBAIMEHTINHUA ananvz. BoAka easa Komnavuga co AHANKWIKPA BLE Bpb3Ka
CLC CHOCOBHOCTIO it A3 reHepUpa napuuHK noO101M ¥ 3 pa3sdea Dradeca cu. Mo TO3M HAYMH
€& NECTHra ABOAKOLT HA NOCTUIHATHTC peIyATaTH: oT egqHa CTR3Ha Ce JHaNK3MPa KPSAUTHKR
PUCK HB KOMNAHMWTE W CHoCOGHOCITa WM Aa YACBALTEORAT BISMaHHATA HA CRBOWTE
HREAUTORK, 2 OT Apyra CTPaHa Cf CLULHABRA CTOHHDCTTA Ha KOMNEHUUTE © orngsg O4YaKBAHKTE
DbAemm napHuHKg NoTous W Nocoka Ha pazanTHe. 1o Tasu npuuuHa, noprdeiinure no
ADBEOUTEAHO  YNPABASHKME (0 X3PAKTEPU3UPAT € MPUCLLTSHETO HA CaMO Ha  Hal-
HAUBLTBEHWTE CROPeL, HAC KOMNoKuW. CheaBaiikW CTporata AucuMDAMHE W npananna 3a
HHBECTHPZHE, B AOBEPUTORRVUTE noprdgeidns Avncear ANCUU ApymecTBa, KaxTe ApyrM
KOMTaHUU{CERTOPM), KOMTO He OTTOBApAT Ha HPHTEPUWTE HH 32 NEpCeKTUBEH cextop/
A0GbP MeruAmmMBHT/ cnocoBHocr 3a FEHEPUPAHE HA NZPMUHH NOTOUM.

3 Lnapoinetue w QUMLAUCAIPUPARE MO WEHND EHUNED 10 CRIEMRG O KAUERMU & edlo ©
AONCYUTIEACRD DEdMarm L COBPIORWTIE ¢ MOad yoay2y.

AefHOCTHTE CRBLPAAHM € AAMUHKCTPHPAHE Ha UEHHY HHH#A 33 CMEeTHA Ha KAMEeHTY ca
HEP2IALAHA Hall OT yeayinTe, #ouro {tabaapt MHBeGIMBHT Afl NPEACCTARA, HOETG Cg
obyCnaBA OT XOPaKTEpUC THEHTE u HOPMATHOHUTE W3UCKBIHUA HA HANMTANOBHA Nazsp B
buatapuna. Ha Bcerw eAWH kapeuT, koliTo Menae 33 IAKYMH HAH NROGAAE LEHHH KHMMHS Ce
OTHPMBA RAUEHTCKD NOACMETHE Kbt FNODANHATA CMETKA 33 CLOTBETHITA eMucHA Ha
~LTAHAZPT HMisecTmMbHT AL B LenTpancH Aenosurap Afl. Mo Taan cmetka ce 3aXpaHBaT b
ChXpaHABaT KHIKATA HA KAMEHTS, KAaTO NO HEFOBO HAape’AaHe, B CAYUINTE KOraTy C Hero
pabotum no pororcp 3a Bpokepou YCAYrH, AW no pewende Ha MHBECTHUWMOHHMA
KONCYATAHT, ROTATO KAMZHTLT WMA SOTOBOP 33 AGBEPMTENHO YNPABACHHUE, TE3M KHUKSE MOTaT
Ad BBAAT NpoSAfCHM LA npexEbpNeHH 33 CBXPEHERHE NDH APYT HMHBRLTHUMOHEH
AL P THER.

Ha eaHa cneymdiuna rpyna savexTr LC1anaapT Musectabnt” Afl npegoctaan Taxa
HAREHEHATA yOAyEd warshoosing. Tazw rpyna c@ OCHOBHOD HYHACCTREHHW  QOMOBOPHH
TONAOES, KOUTO AGNIRAT yCAYTUTE Ha BanKe AENDINTADK B buArapusa. B Hakou oT caydanTe
TEODREAROWSIAE ApN NOPBYKKM 33 NOKYIKS, 2aRyNeHuTe UEHHW KHHMME BpemeHHo pa ce
CLAPIHABAT NG KAKEHTCHY NOACRMETHY NP CTaHAAPT MHBECTMBLHT Afl, a ne a3 buaar
AUPEKTHO  3aXPAHBAHW N0 TEXHIMTE  KAMCHTCKK NOACMETKY NpH  cLOT8eTHata GaHks
ASNC3HTap. B MomenTa, 8 KOUTO NOPHUKATA 33 AGKYNKA & H3NbAHEHA MILANOD, KOAKYELTEDTO
KUK OT CHOTBETHATA CMHMCHA C& NPEXBBENR € eAHH TRAHCHLP KbM NOLOYEHATA OT KAHEHTa
6aHKa genoIuTap.

4. Romcynmayuw.  HO  Opymecmsn  OMMOCHD  KOMWmMonoaaing cmpyRmypa,
APOMUIINERTING CINPAMEZVR U CEBPIOHU € MOBT GLAPDCU.

B npengaeta Ha nednocs wa ,Cranaapt Maeccrmbrr” Afl 6A13a W NPeAGCTABAHETO HA
YOI COBR3aKK € AHAMM3 31 HOHCYAuMY OTHOCHD TAXHOTA KaNUTaAoHa CIPYKTYPA,
APOMHARHG CIPATEONE KAKIQ 1 KOHIYATAIHM OTHOCHO CBBEaHH C TOHA MEKOHOMMWYECKH



HBfpocu. Npes 2010 1. eRUNLT HA NOCDEAHNKS M3FOTBI HRKGHKRO noapQBHu ,mMoaenn” Ha
AHBMKI W CIPATErMN 32 Pa3BUTME K dMHBHTMPAHE HA HAKOW KNMEHTH, KaTo ce cnpa
NOAPOOHD HA XAPAKTEPHHTE 33 CHOTHETHHA KAMEHT NEeAUMCTER, HEAOCTATHLUM # NegYepTs
BLIMOMHOCTUTE 33 PAZEMTHE 1 CPEPUTE 33 KHBRCTHLHK.

5 MRELCMUYUOHHO KOHCYMMUDOHE, H0d20mogsa u Leanu3qius HA emMucOy UNONCOE
VHCMpyMeRmy,

Mpe3 w3muHanata 2010 roguna MHBECTULMOHHNAT NOCReAHMK YCNEeIWHO peanu3upa
AEHHDC CBLPIANA © WHBOLTUUMOHHOTO KOHCYATHPIHE CELPAAHO € NOBEDeHUTE My
HA YAPABNSHMC AOBERHTEAHN NOPTHRENK OT PUHAHCOBRH HHCTOYMEHTH.

figes 2010 rofunag MpesBrg cHivausra na fMHaHCceBMTe Nasapw, ApyHeLTEOTO He &
NOATOTENNG, ROHLYATHPING ¥ PEIAVINNIND EMUCUN DUHIHCOEN HHCTRYMEHTH,

H3rpaeHo chTpyAHHYECTID H HABAMIAHE 8 AOTCBOJHW GTHOWEHWA ¢ BOAGLIA CBETOSHA
B3HKOBD 11 PUHAHCOBA MHCTUTYUNA. Bnaroaapenite na ToBa ChTPYAHMYECTBO, npe3 2010
roavHa  CTanaapt WHBECTMBHT yona A2 pasBue W Pa3wWUpH WHBECTHLKOHHOTO
NOCREAHWYECTBO APY OBCAYIKBANE HAa WHCTUTYUMOR3AHK M NpOgecHoHaNHN KNMEHTH —
MHBECTHTIODW K B OBNACTTA Ha CAGAKMTE € WHCTPYMEHTH C dMKcHpaH Aoxoa, KakTo B
CTPaHaTa, T2Ha H B YyxbKHa.

. ¥apasnencka crpyyrypa.

N Cramaap) Mrsecrmuaut” Afl Mma £AHOCTONEHHA CHCTEMA Ha ypasneHua,
HPEACTABEHA OT LT HA HMPERTORYTE B CoCTal:

1. Credan Xpuctas Credaros — Mpeacesaren ta CA
2 Moaraknz AukoBa HUHOBA — M3NBAHKUTERSH AVREHRTOR
3. Teprana flurmutpona feopiuesa - unex

Apymectegro ce npeacTapnnsa n ynpasaaga orlipeaceaarens Ha CJl

Credar Xprcros Credanos ¥ ManbAHMTenHMA AupekTop Mliegmuna Axrosa Hwuiobpa
JzeAHO H NODTASAHO.

IV. BaskHH ChBMTHA, HACTBNKAS CARA rOAHIIKDTD CHETOBOAHO NPUKAIOYBAHE
CAeA rOpMWHOTO CHETORBAHO NPHUKAKYBANE K A0 MIOTBAHETD HA HACTOALLHA DTUYET
ME €4 HAMTBIMAY Bambl cbOnIng, konto G Tpabaano a3 HbLAAT onoBecTeH 1 KOuTo BHxa

RIOTAN L0 NPOMENAT 30A4ATEARD PUHANCOBOTO THCTOHHUE HA ADYHECTROTO, npeacrapexo A
HACTOHLLAR OTHET.

V. BaxHH Hayuny K3cheneaxua w paspaboTteu

Mpes OTHATHUA NepHDA HE Ca NPABEHH HAYHH H3CAeABAHWA 1 pa3paboTky,



Vi. Npegenxpano pa3eUTie Ha ApyHecTBOTO

Mpez 2011 1. ApyHecTrOTO We NPeALAHKH A3 PaziIMpARA CROATE fama OT NPEAaraky
ApoAyRTH. CRealaliky OCHOBHATA KOPNOPATHBHA GUACCOPHA, ACHOBHHTE YCHAHA OTHOBO W
Cd  HACOHCHY ®BM  WHOBATHEBHH 1 BUCOKOR(EHTMEHM NPOLAYHIN. YbamaeHve Ha
MEHEARMBHTE £ 4L HPEe? MHOBAUNATA (¢ Cb30aBa HAA—BHMCOKS cTolnoCT 32 HHBECTUTOPK K
KIHERTH. PUCKRT OT NUNATANET0 Ha HOBK CTPATETHK M NPOAYKTH we Ghae MMHHUMUIWPAH,
HBE3 NPUAATIHETO HA CIPOra AMCUMNAKHA M erMNHE PaboTa, ONUTLT Ha BPYMECTEOTO COYM,
HE MHOMECTBOTO TecTo8e W NPOBEPKW NPEAM CTAPTHPAHETO Ha A3AEH  (POAYHT
MAKCHMHINPAT BEIMOMHOCTTA 38 YONEWHOTO MY 1 YCTORMIBO NPeAAaraHe B BPEMETO.

He no-manosaxuw ca v amBuunHTe Ha ApyReciBoTe A& YTELREAH 1 HAAMKK Beva
P33BHTUTE  yCAYIM M NPOAYKTM 33 A0BEPUTENHD YDPABAEHHE HA UEHHW KHMKa.
MERWBRMBHTYET Ha CTanaapT MHBECTMBHT MMa 33 uen aa noaabprka Oeaynpeyny HMBa Ha
IPOPECHOHANMNIBM M MHOBATKBHOCT B CBOMTE YCAYIH, 33 B3 OTrOBOPW HAa eHCOoKuTe
MIHCREAHKA W HYHAN HD CBOMTE KAMEHTH. B Cvul0TO Bpeme, yOpaBAEHHMETO € Ha ACHO, Ye ¢
OfAEA, NDLTOAHKO NPOMEHHEIATA €€ WHEECTMUMORHA AEHCTBHTOAHOCT, MHBOCTHUMOHHHTE
Pewenad npeanarany or {raunapt MHsectrmbkT Tprbea aa CAGNHKPAT & NOCOKD NO-BHCOKA
FIEw TR MO T,

Flpyra nacoka Ha  KOPROPATHEHO pasBulve fnpes Tekywata 201} joguvHa e
PIWMBABANC HA ACCTHNA 0O MEMAYH3POAHY Na3apn. Kbm MOMEHTE HM3 #3rpageH WiMpoK
AVCTEN AG MEHAYHADOAHNTE N333PKH NO CBeTa ¢ GORYC pasauBawuTe Ce Nasapw, lleata e ga
CC DCHIYPH AMPEHTEH JOCTRA AO BCHYKH NA3apH NO HAMIOMEHHA MOAEA Ha NapTHLOPCTBO ©
foxaneH HpoKen. (|eATa & NOCTHIZHETO HE HUWCKH Pa3X0AN, HAAEBAIHOCT M NBAHOTA Ha
MHBECTHMUMOHHATZ vHGOopmMauna, Obp3o WINbAHEHME Ha NOKYyNKuTe K fponaKobn Ha
bHHAHCOBHTE HCTPYMENTH. B cneasatata Tabamuia ¢a NOCOYeHH ACCTHBAHUTE KbM MOMEHTE
nazapu:

EBPORA ' L
WESTERN EUROPE EASTERN EUHB'FE--_":"
LRSI =30 o beami ISTANBLL 5TOCK EXCHANGE
VEeL el B WARSAW STOCK EXCHANGE
dioe MERHOIEE o BUDAPEST STOLK EXCHANGE
BN AT BYLISRE0S SAs ARSTERDALL L1530 PRAGUE STQCK EXCHANGE
LA L ST TROIANGL LIUBLIANA STOCK FXCHANGE
IR SNSE LA FAN D RTS S1UCK EXCHANGE {ONLY 1M USD)
CIRDR MR B Ak L ONAK-BALTIC MARKET
OO 100K F R HANGE ARATISLAVA STOCK EXCHANGE
ATHERSSTOCK EXCHANGE BELGRADE STOCK EXCHANGE
IRIGH STOCK EXCHANGE FAGRED STOCK EXCHANGE
BORSAITALMMA BUCHAREST 5TOCK EXCHAMNGE
BOL5A 0O MARDID
NATUHCKA AMEPURA* . . CEBEPHA ANIEPUKA
BRAZIL MNEW YORK STOCK EXCHANGE
ARGEMTIN AMERICAN STOCK EXCHANGE
CtirLk NASDALY
MERICED TOROMHTO STOCK FXCHANGE

LA UIRARS



PA3BMBALLA CE A3MA* A3NA & ABCTPANINA -5
- I;DIA ) ) ALSTRALIMAY SECLIBITIES EXCHANGE

CHIMA HONG EONG EXCHANGES ELLEARING

IRDOINESIA TOKYD STOCK EXCHAMGE

SOUTH KOREA SINGAPORE EXCHANGE

THAILAND

TAIWFAN

' KoM momenmio mesy AN €0 QOCMbIHG COMD HpEZ Qeno3umt cepmudicant,

MBpRZyBOMIL HE OSCIIKAHCRUME 1 £GpORSTcHY IunaHcoay Aszapu. fpefemou octizypasane wo
dupenmen gocmui dg meur IPE 11

VIL. Hudopmauna, makckuana no peAanauwn. 1870 W 247 0T ThproBcHma 3aKoH

Npez otyeTHUR NeprDA KAMA NREXBBLRAAHMA Ha BKLMK HA APYHECTAGTO.

Vi Hansuueto Ha knoHoBe Ha NpegnpHUATHETD

Wi Cranaapt UssactmbHT” ALl HAMa KioHOBE,

IX. U3nonlsannre oT MHBELTUIMONHUA NOCPERHHK GUHAHCOBY MHCTPYMEHTH

MNoipeiikbt He o MHBCLTHR2A cOBCTEEHY CpeficiBa 8bb $uHatcOBN HHCTRYMEHTA
PUIe S I THC RS (e,

rp. Codug ,
11.02.2011 .




