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NHBecTULUMNOHHA Uen

®OHABLT MMa 3a Len ga ocurypm
MONOXUTENHA JOXOAHOCT Cfej
nprcnajaHe Ha TakcuTe 3a nepuog ot
TPY rOAVHW Ype3 HBECTUPaHe B AS10BU
1 CBbP3aHW C ASNI0BO y4YacTne LeHHN
KHUXKa B LLeNINS CBSIT, BKIKOYUTEHO Ha
pasBuMBaLLM ce nasapu. POHABLT MOXe
CbLLO TaKa Aa UHBECTMPA B LIEeHHU
KHMXa ¢ PMKCMpaHa 1 nnaBalla N1xBea, B
CTOKOBW Masapwv 1 BbB BanyTu B Lienus
CBSIT, BK/IIOYMTENHO Ha pasBMBaLy ce
nasapu.

NHBEeCTULUMOHHA NONINTUKA

®oHABT Ce ynpaBsiBa akTUBHO U
pasnpeaenst akTUBUTE CM B MHOXECTBO
OCHOBHW CTpaTernu, BKAKYUTENHO, HO
He camMo, ASANOBWN LEHHU KHUXa C
KOM6UHaUMS OT AbATN/KbCU NO3ULIUA U
CaMo OT AbArY NO3nuumn, Ha PUKCMpaH
JOXOJA 1 KpeauT, rnobanHa
MakpocTpaTterus, nasapHo-HeyTpasnaHa
cTpaTerusi u cTpatervs Ha
OTHOCMTEeNHaTta CTOMHOCT.

MHBECTVILLVIOHHVIHT MEeHUAXbP MMa 3a
Len Aa pasnpegens akTmsute B
AvBepcnduLmpaH Habop OT OCHOBHWU
cTpaTernmn n ja ynpasnsiBa 06Lus puck
LeHTpanunsupaHo. KombnHaumsTa ot
OCHOBHW CcTpaTeruu Le 6bae
AvBepcrduLmpaHa B 3aBUCUMOCT OT
CTnioBeTE Ha MHBECTPaHe, NMa3apHuTe
ceKkTopun, NHBECTULUNOHHUTE TEMU N
BpeMeBUTE XOPU3OHTU C Len ja ce
Hamanu 3aBUCMMOCTTa Ha doHAa OT
eVHCTBEH M3TOYHMK 33 CTUMYyAMpaHe

MHBeCcTULUMNOHHA Uen

®oHABLT MMa 3a Len Ja ocurypum
MONOXMTENHA AOXOAHOCT C/lej
npucnagaHe Ha TakcuTe 3a Nepuog ot
TPW rOAVHW Ype3 NHBECTUPaHe B AS10BU
N CBBbP3aHU C AASI0BO y4acTue LeHHN
KHWXa B LeINs CBAT, BKAKOUNTENHO Ha
pa3BMBaLLM ce nasapu. PoHABLT MOXe
CbLUO Taka Aa UHBECTMpPA B LIEeHHW KHUXA
¢ dmKcmpaHa 1 nnaealla 1MxBea, B
CTOKOBM Nasapwv 1 BbB BanyTu B Lenuns
CBSAT, BK/IIOUMTE/IHO Ha pa3BMBaLLy ce
nasapw.

MHBeCcTULUMNOHHA NONUNTUKA

®oHABT ce ynpaBasiBa akTUBHO U
pasnpesenst akTUBUTE C B MHOXECTBO
OCHOBHU CTpaTernu, BKIOUUTENHO, HO He
CaMo, ASNI0BU LIEHHW KHUXKA C
KOMBUHaUMs OT AbAMN/KbCU NO3ULUN U
CaMo OT ABJrY NO3MLUK, Ha UKCMpaH
[LOXOZ4 1 KpeauT, rnobanHa
MakpocTpaTerus, nasapHo-HeyTpanHa
cTpaTerus u cTpartervisi Ha OTHoCUMTeiHaTa
CTOMHOCT.

|/|HBeCTI/IL|,l/IOHHI/IFIT MEHUNLXBP MMa 3a
Luen Aa pasnpegens aktmsute B
AnBepcnduLmMpaH Habop 0T OCHOBHWU
cTpateryn 1 ga ynpasnsiBa o6Lms puck
LeHTpanmsnpaHo. KomburHaumaTa ot
OCHOBHW CTpaTernu e 6bae
AnBepcnduLMpaHa B 3aBUCUMOCT OT
CTnoBeTe Ha UHBECTUPAaHE, NnasapHuTe
cekTopu, NHBECTULUNOHHUTE TEMUN N
BpeMeBUTE XOPU3OHTU C Lien ja ce
Hamanu 3aBUCUMOCTTa Ha POHAA OT
eJVIHCTBEH M3TOYHMK 33 CTUMYANPaHe Ha
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Ha AoXOAHOCTTa. PasnpegeneHuneTo 3a
BCSIka OCHOBHaA CTpaTervs e B Takasa
nponopums, Ye ga oTrosaps Ha LieTa 3a
[OXOAHOCT, TO/IEPAHTHOCTTa KbM pUCKa
1 HacokuTe Ha doHAa. Bb3aelicTBreTo
Ha BCSika OCHOBHa CTpaTerns Bbpxy
ob6Lwmsa puckos npodun Ha doHaa ce
OLeHsiBa MHAMBWAYaNHO 1 KONEKTUBHO,
KaTo ce B3eMaT npeasus
B3aVIMOBPB3KUTE MeXAYy
WHBECTULMOHHWTE CTpaTernu.

®PoHABLT MHBECTMPA B AS/IOBU U
CBBP3aHU C ASN10BO yyacTne LieHHN
KHWXXa, LeHHW KHMXa € drKcmpaHa n
naaBaLla NXBa, EMUTUPAHN OT
npaBuTeNCTBa, NPaBUTENCTBEHM
areHuUnmn, HagHauMoHaNHN NHCTUTYLUN
N KOMMAHWW, BanyTW 1 CYPOBUHMU, KaKTO
N B MHBECTULIMOHHK GOHA0BE,
WHBECTUpPALLN B TakMBa MHCTPYMEHTW.

LeHHnTe KHMXa ¢ drKcrpaHa nin
nnaaBalla AMxBa BKAKOYBAT obavrauum,
ABbAroBe Ha pasBMBaLLMTE Ce Nasapu,
KOHBepTUpyeMu obanraumm
(BKNOUNTENHO YCNOBHO KOHBEpPTUPYeEMH
obnvraunmn), nHPAaLUNOHHO 06BBP3aHNU
06AUraLnm 1 LLEHHU KHXA C PeNTUHT
Nnog4 MHBECTULIMOHHUS (LLeHHW KHIXa C
KpeanTeH penTuHr nog
VHBECTULMOHHMS, n3MepeH no Standard
& Poor's unu apyr paBHOCTOEH PEATUHT
Ha ApYyrn areHumn 3a kpeamTeH
penTuHr). POHABT MOXe Aa MHBEeCTMPA
50% oT akTUBUTE CU B LIeHHW KHMXA C
PEATVIHT NOA4 MHBECTULVOHHUSA, DOHABLT
MoXe fia MHBecTmpa A0 20% oT akTrBuUTe
CW B LleHHW KHWXKa, obe3neyeHu ¢
NMNoTeKn N aKkTuBK. PoHABLT MOXe Ja
VMHBeCTMpPa B KOHBepTUpyeMun
obnuvrauum 1 obauraunm ¢ BapaHTu.
EkcnosnumsaTa Ha KoHBepTUpyemMun
obnuraumm BkntouBa Ao 10% (Ha HeTHa
6a3a) B yC/IOBHO KOHBEPTUPYEMU
obnuvraunmn. PoHABLT MOXe fa NHBEeCTMPa
ANPEKTHO B KnTanckn B- n H-akuum n
Moxe fa nHesectmpa A0 10% ot akTreuTe
C¥ (Ha HeTHa 6a3a), NPSIKO UAN HeMnpPSKo
ypes AepuBaTy B KUTANCKK A-akLmn
ypes Shanghai-Hong Kong Stock
Connect n Shenzhen-Hong Kong Stock
Connect. IHuBecTMUMNTE B CypOBUHU Ce
M3BBbPLUBAT HENPSKO, KaTo Ce U3Mon3ear

JoxoaHocTTa. PasnpeseneHuneTo 3a BCAka
OCHOBHa CTpaTervs e B Takasa
nponopuus, Ye 4a oTroBaps Ha LienTa 3a
[LOXOZAHOCT, TOJIEPAHTHOCTTA KbM pUCKa U
HacokuTe Ha doHAa. Bb3zelicTBMeTO Ha
BCSIKa OCHOBHa CcTpaTervs Bbpxy 06w
puckoB npodwun Ha GoHAa ce oLeHsIBa
WHANBUAYASTHO U KOJIEKTUBHO, KaTo ce
B3emaT npeABuj B3aIMOBPb3KNTE MeXAy
WHBECTULMOHHWTE CcTpaTernu.

DoHABT MHBECTMPa B A4AN0BUN N CBBbP3aHN
C A4AN0BO yYacTne UeHHN KHWXa, LeHHN
KHW>Xa C c|>|/||<cv|paHa N NnaBalla 1nNXBa,
EMNTUPAHW OT NMpaBUTENICTBA,
npaBuUTENCTBEHW areHUnn,
HagHaUMOHaNIHN NHCTUTYUNIN N
KOMnNaHnu, BanyTtn n CypoBMHW, KakTo 1 B
NMHBECTUNLNOHHW (I)OH,CI,OBG, MHBeECTMpaLn
B TaknBa MHCTPYMEHTW.

LleHHnTe KHUXa ¢ dukcrupaHa nnu
njaBalla 1nxBa BKAOYBAT 0banraymm,
AbAroBe Ha pa3BMBaLLMTe ce nasapu,
KOHBepTupyemMu obanraumm
(BKNHOUNTENHO YCII0OBHO KOHBEPTUPYEMU
obauraunu), nHGAALUNOHHO 06BBLP3aHU
06AUraunuy U LLeHHW KHXKAa C PernTUHr
NoJ, UHBECTULIMOHHMS (LLeHHW KHXaA C
KpeAuTeH PeATUHT Mo NHBECTULMOHHNS,
n3mepeH no Standard & Poor's unwu gpyr
PaBHOCTOEH PENTUVHT Ha APYrn areHunmn
3a KpeAUTEH PenTUHr). POHABT MOXe Aa
nHBecTVpa 50% OT aKTUBUTE CU B LIeHHU
KHMXa C PENTUHT Noj MHBECTULMOHHMS.
PoHABT MOXe fa nHBecTupa Ao 20% ot
aKTUBWUTE CU B LLIEHHW KHIXa,
obesneyeHn C UNOTEKN N aKTUBW.
PoHABLT MOXe Aa MHBeCTUpa B
KOHBepTupyeMu obanraumm n obamraumm
C BapaHTW. EkcnosuuuyaTa Ha
KOHBepTupyeMun obanraumm BKIOYBa 40
10% (Ha HeTHa 6a3a) B yC10BHO
KOHBepTupyeMu obanraummn, PoHALT
MOXe Aa MHBeCTUpPa ANPEKTHO B
KnTancku B- n H-akummn n moxe aa
vHBecTupa A0 10% ot akTmBUTE CU (Ha
HeTHa 6a3a), NPSKO AN HeMNPSAKO Ypes3
JepvBaTy B KUTACKN A-akumu ypes
Shanghai-Hong Kong Stock Connect n
Shenzhen-Hong Kong Stock Connect.
MHBecTnUMMTE B CypOBUHI Ce
N3BBbPLUBAT HEMNPSAKO, KaTO Ce U3MoN3BaT
AepuBaTUBHU NHCTPYMEHTU
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AEepVBaTUBHU MHCTPYMEHTU
(BKNOUNTENHO CyanoBe Ha 0bLua
Bb3BPbLLAEMOCT), UANTO 6A30BU aKTUBU
ce CbCTOAT OT AONYCTUMM
anBepcnduLMpaHy CTOKOBU UHAEKCU U
Apyruv gonyctumMmm 6a3oBu akTUBW.
PoHABT HAMA Ja NpUA06KVBa NPSKO
peanHn CTOKN, HATO LLie NHBEeCTUPa
Npsiko B epuvBaTn, KOUTO UMaT peanHun
CTOKW KaTo 6a30B akTUB. POHABLT
LLIMPOKO N3MN0N3Ba JepmBaTu
(BKNOUNTENHO CyanoBe Ha 06Lua
Bb3BPbLLAEMOCT 1 JOroBOpPY 3a
pasnuka), ABArY 1 Kbeu, € Len
NOCTUraHe Ha MHBECTULMOHHIN neyantbu,
HaMansiBaHe Ha pUCKa (BKAKUUTENHO
ynpaefeHve Ha INXBEHUTE U BalyTHUTe
pucKoBe) nav ynpaeneHme Ha ¢oHzaa no-
epekTMBHO. POHABLT MIMa M>BKABOCTTA
Ja npunara AbArv U KbCu akTUBHU
BaNyTHW NO3nNLMN Ypes AepuUBaTUBHN
dMHaHCOBW NHCTPYMeHTU. KoraTo
$OoHABT M3M0N3Ba CyanoBe Ha 06Lua
Bb3BpPbLLAEMOCT 1 JOroBOpPY 3a
pasnuka, 6a3oBUTE aKTUBW Ce CbCTOAT OT
WHCTPYMEHTW 1N NHAEKCK, B KOUTO
boHABT MOXe B Apyru ciydan ja
VMHBeCTMpPa CbracHO NHBECTULMOHHATa
CV Uen N NHBeCTULUVOHHATa Cn
rnoanTmka. NMo-KoHKpPeTHo, cyarnoseTe Ha
o6L1a Bb3BpbLLAEMOCT U A0roBOpUTE 33
pasnuka Moxe fa ce M3non3BaT 3a
NOCTUraHe Ha AbAMN N KbCU eKCNo3nummn
3a JAN10BU N CBBP3aHM C JAN0BO yyacTune
LLeHHW KHMXKA, KaKTO U LleHHW KHMXKa C
durkcrpaHa 1 nnaeaLla 11Mxea 1 CTOKOBU
MHAeKCW. bpyTHaTa ekcno3muyus Ha
CyanoBeTe Ha 06L4a Bb3BPbLLAEMOCT U
foroBopuTe 3a pasnmka Hama Aa
npesuwasa 1000% n ce ouakBa Aa
OCTaHe B Anana3oHa ot 300% ao 600% ot
HeTHaTa CTOMHOCT Ha akTmsuTe. Mpn
HAKOW 06CTOSATENCTBA TO3W ASN MOXe A3
6bAe Mo-B1COK.

®OoHABLT MOXe Ja 6bAe C noBeye HeTHU
ABATV VN C NOBEeYe HETHU KbCU
No3unLMKM, KOraTo ce KOMBUHUPAT AL
N KbCU MO3ULNN.

POHABLT MOXe Aa NHBeCTMpa B
WNHBECTMLMN Ha NapUYHNS Nasap 1 4a
AbPXN NapuyHn cpeacTBa. OcBeH ToBa
GOHABT MOXe MO U3KYEHNE Ja AbPXN

(BKAHOUMTENHO CyanoBe Ha 06bLLa
Bb3BPbLLAEMOCT), UMNTO 6a30BU aKTUBU
ce CbCTOAT OT AONYCTUMW
anBepcnuUMpaHn CTOKOBU UHAEKCU U
ApYyruv gonycTrmMu 6a30BU akTUBM.
PoHABLT HAMa Ja NpuAo6MBa NPSAKO
peasiHy CTOKW, HUTO LLe NHBEeCTMPa NPSAKO
B lepuBaTtn, KOUTO UMAT peasHu CTOKU
KaTo 6a30B akTnB. POHABLT LLUNPOKO
13MN0N3Ba AepuBaTy (BKJIHOUNTENHO
CcyanoBe Ha 06LLa Bb3BPbLLAEMOCT U
JOroBOpPW 3a pasnuka), LbArn n Kbeu, ¢
Len nocTuraHe Ha MHBECTULLMOHHU
neyanbu, HamansiBaHe Ha pucka
(BKNHOUMTENIHO yNpaB/ieHre Ha
JNINXBEHWUTE N BaJlyTHUTE PUCKOBE) NN
ynpasneHuve Ha ¢oHaa no-epeKTUBHO.
POHABLT MMa MBKABOCTTA Aa npunara
ABNM U KbCW aKTUBHW BaJlyTHU NO3ULUN
upes fepuBaTUBHU GMHAHCOBN
WHCTpYMeHTW. Korato ¢poHALT N3non3ea
CyanoBe Ha 06LLa Bb3BPbLLAEMOCT U
[lOroBOpY 3a pasnuka, 6a3oBnTe aKTUBN
Ce CbCTOAT OT MHCTPYMEHTU N UHAEKCW, B
KoUTO GOHABLT MOXe B ApYyrK ciydaun ja
VHBeCTVpa Cbr/1aCHO MHBECTULMOHHATA
U Uen n MHBEeCTULIMOHHATa C1 NOINTMKA.
Mo-KOHKpPeTHO, cyanoBeTe Ha 06LLa
Bb3BPbLLAEMOCT 1 JOroBopuUTE 3a
pa3nnkKa Moxe Ja ce U3Mnon3eaT 3a
NOCTUraHe Ha AbAM N KbCU eKCno3numnm
3a ASN0BU N CBbP3aHU C AS/I0BO yyacTume
LLeHHMN KHMXXA, KaKTO N LLeHHU KHUXa C
duKcMpaHa 1 naaBalla MxBa 1 CTOKOBU
nHaekcn. bpyTHaTta ekcnos3numsa Ha
CyanoBeTe Ha 06La Bb3BPbLUAEMOCT U
JOroBopuTe 3a pasfvka HAMa Aa
npesuwwasa 1000% n ce ovakBa ga
OCTaHe B AnanasoHa oT 300% ao 600% ot
HeTHaTa CTOMHOCT Ha akTmeuTe. MNpun
HSAKOW 0B6CTOATENCTBA TO3U AAN MOXe A3
6bAe No-BUCOK.

®oHABLT MOXe fla 6bje C NoBeYe HeTHU
ABATU VAN C NOBEYE HETHU KbCU
no3nLmMK, KoraTo ce KOMBUHUPAT AbATU U
KbCW Mo3uLnn.

PoHALT MOXe Aa HBeCTnpa B
MHBECTULMW Ha NapuYHUS nasap 1 Aa
AbpXuv napuyHu cpegctea. OcBeH ToBa
GOHABT MOXe MO U3KTYEeHNE Aa SbPXN
10 100% OT aKTMBUTE CU B MapUyHn
cpegctBa. POHABLT MOXe Jla MHBECTVPAa
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20 100% OT aKkTMBUTE CU B MapUYHN
cpeacTBa. POHALT MOXe Aa MHBeCTMpa
A0 10% OT aKTMBUTE CU B
WHBECTULUMOHHN GOHA0BE OT OTBOPEH
TVN 1 60pCcoOBO TbPryBaHN GoHAOBeE.

Hskown oT knacoeeTe akumn Ha poHAa
MOXe Jla 6bAaT 3aTBOPEHN 3a HOBU
aboHaMeHTV U NPexBbPASHUSA, KakTo
ce onwvcea B pa3gen 2.3.

40 10% OT akTMBUTE CU B UHBECTULMNOHHN
$oHAO0BE OT OTBOPEH TUN 1 6OPCOBO
TbprysaHun ¢oHjoBe.

POHABT NOAABPXKA MOSOKNTENHA
abCconoTHa OLleHKa Ha YCTOMYMBOCTTA
Bb3 OCHOBA Ha pelrTuHroBaTa cMcTemMa Ha
NHBECTULMOHHNSA MeHNAXBP. MNoBede
nHopmMaums 3a NHBECTULIMOHHUSA
npouec, KONTO ce N3N0o3Ba 3a NOCTUraHe
Ha ToBa, MOXe jla 6b/e HamepeHa B
pasgena ,XapakTepucTuku Ha ¢oHaa".

Hsakown oT knacoBeTe akuuu Ha doHAa
MOXe Aa 6bAaT 3aTBOPEHM 3a HOBU
aboHaMeHTU nnun NMpexXBbpPAAHNA, KaKTO
ce onncea B pasgen 2.3.

KpuTepunu 3a ycToliumsocT

NHBECTULNOHHUAT MEHUAXbP Nnpunara
KpUTepuu 3a yrpas/eHne 1 yCTonYmMBOCT
npv n36opa Ha NHBECTMLMN 33 GOHAA.

YCTOMYMBOCTTa Ce pa3rnexsaa KakTo KkaTto
rnaBHa Bb3MOXHOCT, Taka 1 KaTo pUCK,
upes VHBECTULMOHHMA Noaxo Ha GoHAa.
Mpu n3bopa Ha OCHOBHU CTpaTerun 3a
BK/ItOUYBaHe BbB pOHAA
NHBECTULIMOHHNAT MEHUAXKBP Ce CTPeMU
Ja naeHTndMUMpa oHesn, KOUTOo B3emMaT
npeasua dakTopute B 0bnactta Ha
eKoNornsTa, coumanHaTta NoanTrKa u
ynpaBneHeTo B CBOSI NHBECTULIMOHEH
noaxod. NHBeCTULMOHHUAT MeHUIXBP ce
cTpeMun Aa pasbepe No KakbB HAUNH
dakTopuTe B 061aCTTa Ha €KONOrMNATa,
coumanHaTa NoANTNKa 1 yNpaBaeHMeTo,
KaTo Hanpumep OTHOLUEHNETO KbM
aKUMoHepuTe, ynpaBneHneTo,
KayeCcTBOTO Ha PbKOBOACTBOTO U
Bb3/eliCTBMEeTO BbpXy OKO/IHAaTa cpesa,
ce B3emar npejsuj B TO3U NOAXOS, KakBU
NHCTPYMEHTM Ce M3MO0N3BaT 1 KakBa pons
nrpae aHraXxXMMeHTbT. IHBECTULIMOHHNAT
MEHWZXbP Nperfiexaa HenpekbCcHaTo
KaK YyCTOMYKMBOCTTA € 3a/10)XKeHa B
NHBECTULIMOHHNS NOAXOA W
dnnocodpuaTa Ha BCAKa OCHOBHaA
cTparterus.

OcBeH TOBa Ce B3eMa npeasuj v
LiS/IOCTHOTO NpeACTaBsHe BbB BPb3Ka C
ycTonumBocTTa Ha $oHAa. ToBa ce
oLeHsBa C moMoLyTa Ha
BbTpewHOPMPMEH NHCTPYMeEHT. Bcsaka
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KOMMaHMs ¢ ydacTne BbB poHAa ce
OLeHsIBa 3a onpejensHe Ha
npeacTaBsHeTO I No BbMNpocUTe Ha
ycTonumBocTtTa. Cnej ToBa Te ce cbbupaT
3ae/lHo, 3a Aa Ce MoJly4u oLeHKa 3a Bcska
OCHOBHa CTpaTerus, KakTo 1 LUaoCTHa
oLeHKa 3a doHga.

OCHOBHUTE pecypcn B MUHBECTULMOHHNS
npoLiec BK/OYBaT pejoBHO
B3aVIMO/eNCTBME C MEHUAKbPUTE Ha
OCHOBHWTE CTpaTeruu,
BbTPeLUHOPMPMEHNTE NHCTPYMEHTH 3a
yCTOMYMBOCT Ha Schroders n
WHCTPYMEHTUTE 3a PUCKA, CbYeTaHu C
n3cneaBaHns B 061acTTa Ha eKoNormaTa,
coumanHaTa NoANTUKa 1 ynpaBaeHneTo
Ha TpeTu CTpaHwu.

MoBeue NOAPO6GHOCTM 3a NOAXOAA Ha
NHBECTULIMOHHNS MEHUXKBP KbM
YCTOMYMBOCTTA N aHIaXmMpaHoCTTa C
KOMMAaHMM Ca Ha pasnoJioXeHne Ha
yebcainTa
www.schroders.com/en/lu/private-
investor/gfc.

WNHBECTULIMOHHUAT MEHNAXBP
rapaHTupa, 4e Hali-Manko:

- 90% oT gsnoBUTE LLEHHW KHUXa,
eMUTMPaHU OT roJieMu KOMMNaHun
CbhC cefanvile B pasBuUTu
ABbPXKaBU; LLEeHHU KHMXKa C
dukcrmpaHa nav nnasawla 1nxBea,
KaKTO U MHCTPYMEHTU Ha
napuvYHMA Nasap c KkpeguTteH
PENTUHI OT MUHBECTULIMOHEH KNac;
VN AbpXaBeH Ab/r, eMUTUPaH oT
pasBUTUTE AbPXaBu; n

- 75% o1 gAanoBuTe LEeHHN KHUXa,
eMUTMPaHM OT rofieMr KOMAaHum
CbC cejanviLe B pasBvBaLLM ce
AbpXXaBu; AANOBU LLEHHU KHUXKA,
eMUTMPaHU OT MaJIKu U CpesHn
KOMMAHWM; LLeHHU KHKXa C
dunKcmpaHa uam naaealla 11MxBea,
KaKTO U MIHCTPYMEHTU Ha
napuvyHMA Nasap c kpeauTeH
PENTUHTI C BUCOKA JOXOAHOCT; U
Abp>XXaBeH AbAr, eMUTUPAaH OT
pasBuBaLLMTe Ce AbpXKaBW,




Crp.60T6

AbpXaHu B noptdeina Ha GoHAa, ce
oLEeHsIBaT CNPSAMO KpuUTepunTe 3a
YCTOMYMBOCT. 3a LiennTe Ha To3M TecT
Maskn KOMMNaHWM ca Te3u C NasapHa
KanuTanmsaumsa noa 5 mmnvapga espo,
cpegHV KOMMaHUM ca Te3n Mexay 5
Munmnapga v 10 munnapgza espo, a
rofiemMn KoMnaHum ca Tesun Hag 10
Muanapaa espo.




