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YACT | OT NPOCMEKTA 3A AONYCKAHE A0 TbProBuA HA
PEFYNIUPAH NA3AP HA Ab/ITOBU LEHHU KHNXKA

BUA HA NPEONATAHUTE LEHHU KHUXA: OBUKHOBEHW, IMXBOHOCHW, BESHANTUYHN, NTOMMEHHU, CBOBOAHO
MPEXBbPNIAEMW, HEOBE3MEYEHN
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HACTOALWMAT PETVCTPALMOHEH [OKYMEHT CbAbPMA LANATA MHOOPMALMA 3A ,ENAHA PUHAHCOB XOonauHr” AL,
HEOBXOAMMA 3A B3EMAHE HA MHBECTULMOHHO PELEHWE, BK/IIOYUTENIHO OCHOBHWUTE PUCKOBE, CBbP3AHM C EMUTEHTA U
HEFOBATA AEMHOCT. B MHTEPEC HA MHBECTUTOPUTE E JJA CE 3ANO3HAAT C PETUCTPALIMOHHMUA AOKYMEHT U C [JOKYMEHTA
3A NPEANATAHUTE LIEHHM KHUMKA, NPEAM [A B3EMAT MHBECTULIMOHHO PELUEHME. PETUCTPALIMOHHUAT JOKYMEHT 3AEAHO
C JJOKYMEHTA 3A NPEAJATAHUTE LIEHHW KHUXA W PE3IOMETO KbM TAX NPELCTAB/IABAT MPOCMEKT 3A [JOMYCKAHE A0
TbPrOBUSA HA PETY/IMPAH MA3AP HA ABATOBU LEEHHW KHUMA. MPOCMEKTBHT CbABPHA LANATA MHOOPMALIMA, KOATO
CbOBPA3HO KOHKPETHUTE OCOBEHOCTM HA EMWTEHTA M LEHHWUTE KHWMA, KOWUTO CE AOMYCKAT [0 TbProBUS HA
PEFY/INPAH MA3AP, E HEOBXOAMMA HA WHBECTUTOPWUTE 3A TOYHA OLEHKA HA WMKOHOMMWYECKOTO U ®UHAHCOBOTO
CbCTOAHUE, AKTUBWUTE U MACUBUTE, ®UHAHCOBWTE PE3YITATU U NEPCNEKTUBUTE 3A PA3BUTUE HA EMUTEHTA, KAKTO U HA
MPABATA, CBbP3AHW C LIEHHWUTE KHUXA.

WUHBECTUPAHETO B LEEHHMU KHUXA E CBbP3AHO C ONPEAENEHM PUCKOBE. PUCKOBUTE ®AKTOPU, CBbP3AHU C EMUTEHTA U
HEFOBATA [IEMHOCT, CA NPEACTABEHW B HACTOALUMNA PETMCTPALIMOHEH AOKYMEHT, T.4 PUCKOBU GAKTOPM.

KomMUCHMATA 3A SUHAHCOB HAJ30P /KQ’H/ E NOTBbPAWNIA HACTOAWMA PEMMCTPALMOHEH [OOKYMEHT 3A
NPEANATAHUTE LIEHHU KHUXA C PELLEHUE Ne oT__._. r., HO HE HOCK OTrOBOPHOCT 3A BEPHOCTTA HA
NPEACTABEHATA B HEFO UH®OPMALUA.

YNEHOBETE HA CbBETA HA AWPEKTOPUTE HA ,ENAHA ®UHAHCOB XONAMHT” AJ], OTFOBAPAT CONMAAPHO 3A BPEJMTE,
MPUYUHEHW OT HEBEPHMW, 3ABAYMKOABALLM MAN HEMBAHW OAHHU B PETUCTPALIMOHHWUA AOKYMEHT. CbCTABUTENAT HA
®UHAHCOBUTE OTYETU M MPOCMEKTA HA ,ENAHA ®UHAHCOB XONAMHI” AJl OTrOBAPSI COMMOAPHO C JIMLATA MO
MPEAXOAHOTO WM3PEYEHME 3A BPEAM, MPUYUHEHM OT HEBEPHM, 3AB/IYKAABALLM UM HEMbAHU JAHHU BbB GUHAHCOBUTE
OTYETW U PEFUCTPALIMOHHUA LOKYMEHT HA ,,ENAHA ®UHAHCOB XONAUHT” ALl. PETUCTPUPAHUAT OLUTOP OTTOBAPS 3A
BPEZMTE, MPUYUHEHWN OT OAUTUPAHWUTE OT HEFO ®UHAHCOBM OTHETU HA EMUTEHTA.

OATA: 19.04.2016T.
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MpocneKTbT 32 AONYCKaHe A0 TbProBUA HA pPeryamMpaH nasap Ha AbAroBM LEeHHM KHWXKa Ha “EnaHa
®uHaHcoB XonguHr” Al ce CbCTOM OT TPU YacTu: PerncrtpaumoHeH [AOKYMEHT, CbAbpXKaly,
MHPOPMaALMA 332 eMUTEHTA Ha LLeHHUTe KHMKA (YacT | Ha MpocnekTa), JOoKyMeHT 3a npegnaraHute
LEHHW KHUXKA, CbAbp)Kaw, MHPoOpMaLMA 33 LEHHUTE KHUXKA, KouTo we 6bpat gonycHatm Ao
TbproBua Ha perynvpad nasap (Yact Il Ha MpocnekTa) 1 Pestome (Yact Il Ha MpocnekTta). Besko
pelleHune 3a MHBECTUPAHE B LLEeHHUTE KHUXKA C/le[Ba Aa Ce OCHOBABA Ha pasrfiexaaHe Ha NpocnekTa
KaTo LAN0 OT UHBECTUTOPA.

NHBecTUTOPUTE, NPOABUIN UHTEPEC KbM LOKYMEHTA 33 PEernucrpauma Ha LeHHUTEe KHUXKA MoraT 4a
Ce 3an03HaAT C OPUIMHANA Ha AOKYMEHTA, KaKTo M Aa nonyyat 6e3nnaTHoO Konue U AOMbAHUTENHA
MHPOPMALMA NO HEero oT:

»ENNTAHA ®UHAHCOB XONAWNHI” AL,

rp. Codus, yn. ,Jlbuesap CraHueB” N2 5,
Codapma busHec Taybpc, Kyna b, eT. 12
Ten.: (02) 81 000 19

Jlnue 3a KoHTaKT: NepraHa KoctagnHosa
Bcekun paboteH aeH ot 9:00 go 17:00 yaca.

FfopenocoyeHnUTe AOKYMEHTU MoraT Aa 6baaT nonydeHu n ot “buarapcka ¢poHgosa 6opca - Codpua”
ALl /BOB/, cnep aonyckaHe Ha LeHHWUTE KHUXKaA Ha [lpy»KeCcTBOTO A0 TbproBuA Ha peryanpaH nasap.

CbabpKaHMETO Ha TO3M [AOKYMEHT He TpsabBa Aa ce cyMTa 3a npaBeH, ¢UHaAHCOB, BU3HEC uan
[laHbYeH CbBeT. 3a Mo/lyYaBaHETO Ha TaKbB CbBET BCEKM NOTEHUManeH MHBECTUTOp TpAbBa aa ce
KOHCYNTMpa cbC cobcTBeH npaBeH, GUHAHCOB WMAM [aHbYEH KOHCYNTAHT. AKO MMaTe HSKaKBM
CbMHEHMA OTHOCHO CbAbPKAHMETO HA TO3M LOKYMEHT, BMe TpabBa fa ce KoHcynTupaTe ¢ 6pokep,
H6aHKOB MeHUAKbP, aABOKAT, cyeToBOAMTEN WNM Apyr GUHAHCOB CbBETHUK. TpsabBa Aa umate
npeasua, Ye LLeHaTa Ha KopnopaTUBHMTE 06/IMraLmMm U JOXOABT OT TAX MOraT Aa Ce NMOHMMKAT, KaKTo
M Aa ce NoBMLLAT.
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M3NO0/13BAHUN CbKPALLEHUA

“Emutentdvr”, ,,[pyKectBoTo” - ,EnaHa ®uHaHcos Xonaunur” Afl, Codpusa, EMK 175371928
“KPH” - Komuncusa 3a puHaHCOB Haazop

“bPb” - bbarapcka ¢oHaoBa 6opca ALl

»3MMNUK” - 3akoHa 3a ny6nMYHO NpeanaraHe Ha LLeHHU KHUXKa

»MCN” - Mankn n cpegHu npeanpuaTma

2UA” AL - UeHTpaneH deno3suTtap AL

,BHB” - bBbarapcka HapogHa 6aHKa

»MC®PO” - MexkayHapoaHu cTaHAapTN 32 GUHAHCOBU OTHYETHU

,»MpoCNeKT” — NPOCNEeKT 3a A0NYCKaHe A0 TbProBMA Ha AbArOBU LEHHU KHUXKa /obauraumm/
»BBM“ — bpyTeH BbTpelweH MpoayKT

»EC“ — EBponelicku Cbio3

»EC-27“ — IBapeceT u ceaemTe 4ieHKN Ha EBponelickmna Cbio3

»,MCN“ — Manku n cpegHu npeanpuaTUA
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1. OTrOBOPHU NINLA

1.1. UME HA TMUATA OTTOBOPHMU 3A U3rOTBAHE HA PETMCTPALMOHHUA OKYMEHT 3A IONYCKAHE 40 TbPrOBUA
HA NPEANATAHUTE KOPMOPATUBHU OB/IUTALIMA

[py»KecTBoTOo e C e4HOCTENEHHa CUCTEMA Ha yNpaBaeHue. YNpaBuTeieH opraH Ha [lpy»KecTBoTo e
HeroBuaT CbBET Ha ANPEKTOpUTE.
YneHose Ha CbBeTa Ha gupektopute (CA) Ha ,,EnaHa PuHaHcoB XonauHr” A/l ca:

v' KameH MapwuHos Konues — MNpeacepaten Ha CbBeTa Ha AUPEKTOPUTE;
feopru BaneHtnHoB ManuHoB —YneH Ha CL;
MapTuH Entumunpos Hukonos — YneH Ha C[;

v
v
v' Papocnasa leoprmnesa Macnapcka — YneH Ha C/;
v

KpuctnHa Xpucrosa LUpetaHcka — YneH Ha CL,

Kbm HacToAwMA MOMEHT 33 4neH Ha CbBeTa Ha AupeKkTopuTe Ha [lpy»KecTBoTo He e u3bpaHo
IOPUAMYECKO NNLIE.

Kbm patata Ha uM3rotBAHe Ha HactoAawmsa npocnekt, CO Ha “EnaHa ®PuHaHcoB Xonguur” AL
(HaprMyaHO B HacTOAWMA [OKYMEHT 3a KpaTKocT [pyxecTtBoTo, EmuteHTa uam [pyxKecTBoTo-
€MWUTEHT) HE € YNMbAHOMOLLWA NMPOKYPUCT UAN APYT TbPFOBCKM Nb/IHOMOLLHUK.

CbCTaBUTEN Ha KOHCONMAMPAHW GUHAHCOBM OTYETM Ha APYXKECTBOTO 3a nepuoaa obxsaHaT oOT
nctopmyeckaTa dpmuHaHcoBa MHbopmauuma e lepraHa KoctagmHosa.

JaHHW 32 oauTOpa Ha APYMKECTBOTO Ca MNPUAOXKEHW B T. 2.1. OT HACTOAWMA pPerncrpaumoHeH
OOKYMEHT.

M3roTBaHETO Ha PerucTpaumMoHHMA AOKYMEHT, KAaKTO M Ha OCTaHa/IMTe 4YacTM Ha NpoCneKkTa 3a
[lONyCKaHe A0 TbpProBua Ha eMUCUA KOPMNopaTUBHWU 06aMraumm, e nsnbjaHeHo oT EmuTeHTa, Kato
CNYXKUTEN W3roTBU/ MKOHOMMYECKaTa M MnpaBHa WHPopmauuma B PerncTpaumoHHMA AOKYMEHT e
lepraHa KoctagmHoBa, rnaseH cyetoBogmTen. CbliaTta ¢ Nognuca cvM Ha nociegHaTta CTPaHMLA Ha
TO3M OOKYMEHT OeKlapupa, Ye Npu M3roTBAHETO My € MOJIOKMNA BCUYKM PA3yMHM TPUXKKM aa ce
YBEPU, Y€ CNYYanT e TaKbe, Ye MHPOopMaLMATa, CbAbPKAWA Ce B PErncTpaumMoOHHMA LOKYMEHT,
[LOKONIKOTO 11 € M3BECTHO, OTroBapa Ha (aKTUTe M He CbAbp)Ka MNPOMYCK, KOWTO e BepoATHO Aa
3acerHe HelHMA CMUCDH.

C nognucmte cM Ha NnocnegHaTta CTpaHMLUA Ha TO3M AOKYMEHT YieHoBeTe Ha CbBeTa Ha AupeKTopute
Ha ,EnaHa ®uHaHcoB XonguHr” AL, peknapupaTt, 4Ye CAy4aAT € TaKbB, 4Ye WMHPopMaLMATA,
CbAbpKawa ce B PerncTpauMoOHHUA AOKYMEHT, OKONKOTO UM € U3BECTHO, OTroBapA Ha GaKTute u
He CbAbpXKa NPOMYCK, KOMTO € BEPOATHO A3 3acerHe HeMHUA CMUCHA. U3MbAHUTENHUAT ANPEKTOP
Ha ,EnaHa ®uHaHcoB Xonauur” AL c nognuca cM Ha nocnegHata CTpPaHMUA AeKknapupa, ye
PerncrpaunoHHUA OKYMEHT CbOTBETCTBA HAa M3NCKBAHUATA HA 3aKOHa.

CbCTaBuTeNUTE HA TOAMULLIHUTE U MEXAMHHU PUHAHCOBM OTYETM OTrOBAPAT CONNAAPHO C YIEHOBETE
Ha cbBeTa Ha [upeKktopute Ha , EnaHa ®uHaHcoB XonamHr” ALl 3a Bpean, NPUYMHEHU OT HEBEPHM,
3abnyKAaBawyM UM HEMbAHU AaHHU BbB GMHAHCOBUTE OTYETH Ha ,EnaHa PuHaHcos Xonauur” AL,
a perucTpmpaHuaTt oantop MapuaHa MeTpoBa MuxaiiioBa, YieH Ha MHCTUTYyTa Ha AMNAOMUPaAHUTE
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eKkcnepT-cyeToBOAUTENN, perncTpupaH oamtop ¢ aunaom Ne 0203/1993 roa. - 3a Bpeaute,
NPUYMHEHWN OT BKAKOYEHATa B PErncTpauMoHHNA AOKYMEHT UcTtopmyecka pmHaHcoBa MHOpMaLUs B
pe3yntat Ha HenpaBuMJHO WM3Pa3eHO OAUTOPCKO MHEHME BbPXY OAUTUPAHUTE OT Hero
KOHCONNANPAHM GUHAHCOBM OTYETU HA EMUTEHTA.

1.2. [EKNAPALMU OT INLIATA, OTTOBAPALLIY 3A IOKYMEHTA 3A PETUCTPALIUA

[eknapaumm oT perncTpupaHusa oAnTOP U OT CbCTaBUTENA Ha GUHAHCOBUTE OTYETU Ca MPUIONKEHMN
KaTo Hepa3zaesiHa YacT KbM pocneKTa.

2. 3AKOHOBU OQUTOPU

2.1. AMEHATA U AOPECUTE HA OAWTOPUTE HA EMMTEHTA 3A NEPUOJA, OBXBAHAT OT WUCTOPUYECKATA
S®UHAHCOBA NHOOPMALINA

Oantop Ha [pyrKecTBOTO KbM HacTtoawma momeHT e MapuaHa MetpoBa Mwuxannosa, agpec: rp.
Codua, 1421, yn. Paiiko [ackanos N2 1. MapuaHa MuxaiinoBa e M3BbPLUIMAA NPOBEPKU Ha
rOAUWHNUTE KOHCONNAMPAHM GUHAHCOBM OTYETU 3a nocnegHuTe ase GMHAHCOBM roamuun /2013 1. n
2014 r./ cbrnacHo MexayHapogHuTe CuetoBoaHu CtaHaapTn (MCC) Taka KakTo ca npueTtn ot MC ¢
MMC 21/04.02.2003r 1 MC®0O1, a cbllo U B CbOTBETCTBME C NpPOdeCcUOHaNHUTE U3UCKBAHUA Ha
MexXayHapoaHUTe OAUTOPCKU CTaHOAPTU.

MapuaHa MuxainoBa YyneHyBa B cnegHuTe NnpodecMoHanHM OpraHu:

*

< WHCTUTYT Ha AMNAOMUpPaHUTE eKcnepT-cyeToBoaMTenM B bBbarapus
(MOEC). MapunaHa Mwuxannosa e peructpupaH oauTop c aungom No
0203/1993 rog,

AEKﬂapaLI,MM OT perncTtpunpaHna oguTtop mn OT CbCTaBUTENA HaA (I)VIHaHCOBVITe OoT4EeTUN Ca NPUNOXHKEHU
KaTO Hepa3ae/siHa 4aCT KbM ﬂpocneKTa.

2.2. B CNyYAit YE OOUTOPUTE CA HAMYCHA/IU, CA OTCTPAHEHU WU HE CA BUAU NPEU3BEPAHU, CE PASKPUBA
NHOOPMALMUA 3A TE3SU GAKTU

Hsama HanycHanu, oTCTpaHEHU UKW OAUTOPU, KOUTO He ca Bunm npensbpaxu.
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3. UBBPAHA PUHAHCOBA UHOPOPMALIUA

MpeactaBeHuTe no-gony u3bpaHM OGUHAHCOBM AaHHM 33 [pyXKecTBOTO Ce OCHOBaBaT Ha
OAVTUPAHUTE KOHCOMMAMPAHM roguwHu GUHAHCOBM oTyeTn Kbm 31.12.2013 r. n 31.12.2014 r.
HEOAMUTUPAHUTE KOHCONMOMPAHU TOANLWHM TakKmMBa Kbm 31.12.2015 .

®urHaHcoBa MHGOPMaLMA OT UHANBUAYANHUTE FTOAULWHU U MEXKANHHU GUHAHCOBM OTYETH 33
nepmnopa 31.12.2013 -31.12.2015 .

Moka3atenu B xun. n.. 2013 2014 2015
[Mpuxoam OT OCHOBHA AENHOCT 1965 1656 2351
OnepaTuBHM pa3xoau -3558 -3357 -3397
®uHaHCoBM pa3xoau/(Npuxoaum), HETHO 1748 1563 1350
HeTHa neyan6a/3aryba ot feitHocTTa -98 112 110
HeTHa neyan6a/3aryba oT feiiHOCTTa Ha aKUms B NB. -1.78 -2.04 2.00
Cyma Ha aKkTusuTe 15778 14391 9465
TekyLm nacusu 11611 10157 410
HeTekyLum nacvsu 2 563 2783 4196
CobcTBeH kanutan 1604 1451 4859
AKLMOHEpEH KanuTan 55 55 95

4. PNCKOBU ®AKTOPU

MHeecmupaHemo 8 UEHHU KHUXA € C8bp3aHO C pasau4yHu puckose. [lomeHyuanHume
uHeecmumopu mpsabea eHUMamesnHo 04 npoYyemam u OCMUCAAM npedcmaseHama no-00say
UHGOPMAyus, KAKMo U Uud1ama uHgopmayus 8 npocriekma, npedu 0a e3emam peweHue 0a
npudobusm obauzayuu Ha [lpyxecmeomo.

7l 7l

U3nonszeaHume 8 npocnekta oymu “oyaxksa”, “eapsa”, “ev3Hamepasa” u Opyau nodobHU yKazeam
30 U3A8/€HUSA, KOUMO €A NPOo2HO3HU M0 C80A Xapakmep u/uau ce omHacam 3a 6voeuwju HecuaypHu
Ccvbbumus U ycao8us, KOoUumo Mmo2am 04 OKaMam 6/usHuUe 8bpxy bvoewume busHec U (hUHAHCo8U
naaHose Ha [pyxecmeomo, Ha pezyamamume om OeliHocmma My U HA (puHaHcosama my
nosuyus. lpedynpexoasame NoOMeHYUAAHUME UHBECMUMOPU, Ye 20perocovyeHume U3faeneHus He
ca eapaHyus 3a 6voewume pezyamamu om deliHocmma Ha [pyxecmeomo u camu rno cebe cu ca
obekm Ha puckoge u HecuzypHocm. felicmeumenHume 6v0ewu pe3yamamu om OeliHocmma Ha
Jpyrecmeomo mozam 0a ce pasau4yaeam CbWecmeeHo Om [pPo2HO3HUMe pe3yamamu u
OYAKBAHUSA 8 pPe3ynmam HA MHOMEeCcmeo (haKmopu, 8K/A0YUMENHO NocoYyeHume no-00sy PucKosu
¢akmopu. (MocnedosamenHocmma 8 npedcmassHEMo HA pucKkosume akmopu ompasasa
guxcdaHemo Ha Cveema HA OupeKkmopume OMHOCHO KOHKPemHama UM 3HAYUMOCM KbM
HacmMoAwua momeHm 3a deliHocmma Ha [py#ecmeomo.)
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PuckoBeTe, Ha KOMTO MoraT ga 6bAaT U3N0XKEHN MHBECTMPALLMTE B LLEHHW KHUXKA moraT ga 6baar
pasgeneHun rno pasiMyHM KpUTEPUN B 3aBUCUMOCT OT TEXHUSA XapaKTep, NposaB/ieHNe, 0CO6EeHOCTU Ha
OPYMECTBOTO, MPOMEHUTE B KanuTana Ha eMUTEHTa MU Bb3MOXKHOCTTa PUCKa Aa 6bae enMMUHUpPaH
nnu He. Morart aa ce pa3gaenaT B ABe rpynu: CUCTEMATUUYHU U HECUCTEMATUUYHU PUCKOBE.

4.1 CUCTEMATUYHU PUCKOBE

ObwunTe PUCKOBE MPOM3TUYAT OT Bb3MOXKHU NPOMEHM B LANOCTHATAa MKOHOMMUYECKA CUCTEMA M MO-
KOHKPETHO, NPOMSIHA Ha YC/I0BMATA Ha pUHAHCOBUTE Nasapu. Te He moraT Aa ce ausepcmuobuumpar,
TbI KaTo Ha TAX Ca U3/10’KEHWN BCUYKM CTONAHCKM CyBEeKTM B CTpaHaTa.

[lBaseceT 1 NeT roAnHu ciep, Kpas Ha NnaHoBaTa MKOHOMMKA B Bbarapua ce nposexkaa NouUTUKA
Ha WMKOHOMMYECKM pedopmM U CTabuaMsaums, UEeNsaWM HanaraHeto U QYHKUMOHMPAHETO Ha
npUHLUMNUTE Ha cBObOAHATa MasapHa WMKOHOMMKA. B cneactsme Ha ToBa, Bu3Hec cybekTuTe B
Bbarapma umat orpaHuMyeHa uctopua Ha GpYHKUMOHMpPaHe B cBOBOAHM MasapHW ycioBuA. B Tasu
BPb3Ka ObArapckMTE KOMMNAHMM, B CPABHEHWE C KOMMaHUUTE OT 3anagHuTe CTPaHu ce
XapaKTepM3MpaT C INMCa Ha ONWUT B YC/NIOBMA HA MasapHa MKOHOMMKA M OrpaHMYEHU KanuTanosu
pecypcu, C KOMTO 3@ pasBMBaT JerHocTTa cu. bBbarapua cblwo Taka MMa oOrpaHuyeHa
MHOPACTPYKTypa 3a NOAAbPKAHETO HA Na3apHa cucTema.

B Ebnrapvm, KaTO B MOBEYETO CTPaHWU B MNpexon, € Haauue TbpProBCKu Aed)MLIMT n ,CI,G(I)MLIMT no
TEKyW,aTa CMETKaA. CTpaHaTa HW € BHOCUTEN Ha CypOoB NeTpon. B Tasn BPb3Ka, yBe/INYEHUNA B LEHUTE
Ha NeTposia HamanAeat KOHKypEHTOCI'IOCO6HOCTTa Ha 61)/'Il'apCKaTa MKOHOMUKa U B OJONb/IHEHNE
3aBMCUMMOCTTa M OT BHOCa Ha neTpon AONbAHUTENHO U3N1ara MKOHOMWUKATA Ha BaayTeéH PUCK OT
HE6I'IaI'OI'IpM$ITHM NPOMEHN Ha KypCa Ha WAaTCKMA 0N1ap CNPAMO NeBa. Kanutanosurte npuxoan ot
npmnBaTn3aunATa Ce O4YakBa M1aBHO Aa HaManABaT CbC 3aBbpLUIBAHETO HaA NPUBATU3ALMOHHATA

nporpama.

4.1.1. NKOHOMMUYECKU PACTEX

B3anmoaencTBMeTO MeXAy WKOHOMMYECKMA pacTeXk WM BbHLWHATA 3a4JbXHANOCT Ha CTpaHaTa
OKas3BaT npAKO BAMAHWE BbPXYy (GOPMUPAHETO U M3MEHEHMETO HaA Ma3apHUTE YCNOBMA MU
MHBECTULMOHHUA KnmmaT. OduumnanHmnTe CTaTUCTUYECKM AaHHUM MOKa3BaT peasieH pacTteXK Ha BBIM u
Ha BBI1 Ha rnasa oT HaceneHueto npe3 nepuoaa 2011-2013r., KoeTo OTroBapA M Ha NporpamaTta 3a
pa3BMTME HA NPaBUTENCTBOTO.

Cnen, BbBEXAAHETO Ha cuctemaTa Ha BanyteH 6opa npe3 1997 r., Bbarapua noctura
MaKPOMKOHOMMYECKA CTabunHocT U Ao6pu nokasaTenn 3a UKOHOMUYECKO passutue. CpeaHuAart
pbCT Ha BBl 3a neproaa 1998 - 2004 r. e 4.4%. Mpe3 2007 r. 6e HabnoAaBaHO NOBULIEHME B PbCTa
Ha BBIM Ha roauiuHa 6a3a - oT 6.1% Ha 6.2%, KaTo Hal-BMCOK PbCT € PErMCTPUPaH Npes Noc/JiegHOTO
TpMMmeceume Ha rogmMHaTa - B pasmep Ha 6.9%.

Paspasunata ce cBeTOBHa WMKOHOMMYECKA Kpu3a pAafle HeraTMBHO OTpaXKeHWe Ha ropHaTa
TeHaeHuus. PbcTbT Ha BBl oTbenssa 3HauntenHo 3abassaHe npe3 nepunoaa 2008 — 2014r., Ha KoeTo
NoBANA N NONMUTMYECKATa KPW3a, KakTo 1 npobnemnte ¢ mectHaTa 6aHKoBa cuctema. PbcTbT Ha BBl
3a 2015r. e B pasmep Ha 3.0% cnpamo 2014r.
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4.1.2. MONNUTUYECKU PUCK

Tosa e PUCKDBT, NPOU3THUYaALL, OT NOJIUTUYECKUTE npouecn B CTpaHAaTa — PUCK OT NMOJUTUYECKA
,CI,ECTBGVIHVBEU,VIH, npomeHn B npuHunnuTe Ha YynpasaeHne, B 3aKOHOAATE/NCTBOTO WU
MKOHOMMYECKaTa NoAnUTUKA. [loNNTUYECKMAT PUCK € B NnpAKa 3aBUCMMOCT OT BEPOATHOCTTa 3a
npomeHun B HE6J'IaFOI'IpVIFITHa NOCOKa Ha BOAEeHATa OT NpPaBUTENCTBOTO AbJTOCPOYHA MOJINTUKA, B
pe3ynTaTt Bb3HNMKBA OMAaCHOCT OT HEMATUBHU NMPOMEHU B 6u3Hec Knnumara.

Ha napnameHTapHuTe n3bopun B Ha4anotTo Ha oKTomBpu 2014 r., napTma pakgaHn 33 eBPONencko
pa3BuTUe Ha bbarapusa (FEPB), KoATo e uneH Ha EBponeickaTa HapoaHa napTtus, cneyenn 32% ot
mecTaTta B napfiiameHTa. Kbm pgaTtata Ha MpoOCMekTa CTpaHaTa ce ynpasnasaBa OT KOAJIMLMOHEH
KabuHeT cvbupaly WnpoKa nogKkpena B HacToAwoTo HapogHo cbbpaHume. Mogkpenawmte kabuHeTta
napTMm ca MaHgatoHocutenute ot [EPB, koanuuma Pedopmatopckm 6n0k, ABB mn Koanuumsa
MaTpuotnuueH PpoHT. Mpe3 eceHTa Ha 2016r. npeactoaT mM360pu 3a Npe3nAEHT, KaTo MbpPBUAT
MaHAaT Ha HacToALWMA Npe3naeHT n3Tnya npes aHyapu 2017r.

MNoeTuTe aHraXMmMeHTU M M3UCKBAHUATA BbB BPb3Ka C YNEHCTBOTO Ha cTpaHata HM B EC oT
01.01.2007r. n eBeHTya/HOTO npucbeauMHaBaHe Kbm EBponeickn BanyteH Covio3 (EBC),
npegnonarat nopobpasaHe Ha 6M3HeC KAMMaTa B CTpaHaTa W y/AecHABaHe Ha OW3Heca M
npeanpuemayectsoTo. ToBa ca OCHOBHUTE MPUYUHU A HEe Ce OYAKBAT CbTPeCeHUA U 3HAYUTENHU
NPOMEHM B NPOBEXKAaHATa NOAIUTUKA B bbaeLue.

4.1.3. KPEAUTEH PUCK

KpeanTHMAT PUCK Ha CTpaHaTa e CBbP3aH CbC CNOCOBHOCTTA Ha AbpXKaBaTa 4a noracABa PeaoBHO
3ab/KeHusATa cu. B TOBa OTHOWeHMe BbarapMa NOCTOAHHO noaobpsaBa MO3MUMUTE CU Ha
MeXAyHapoAHWUTE Ab/ArOBM Nas3apu, KOETO ylecHABa AO0CTbMa Ha Abp)KaBaTa MU MKOHOMUYECKUTE
areHTM A0 ¢UHaAHCMpaHe OT BbHLWHU M3TOYHUUM. Hal-BaxKHUAT edpeKkT oT nogobpaBaHeETo Ha
KPeaAUTHUA PENTUMHT e B MOHMXaBaHe Ha PUCKOBUTE NpemMun No 3aeMuTe, KOeTo BoAaM A0 No-
6NaronpuATHU NIMXBEHU paBHULLA (Npu  paBHW apyru  ycnosudA). [opaan Tasu  NpuYMHa
NOTEHUMANHOTO MNOBUILIABAHE Ha KPEAUTHUS PEUTUHI Ha cTpaHata 6u Mmano 6naronpusaTHO
BANSIHME BbPXY AEMHOCTTA Ha [py»KeCTBOTO M MO-TOYHO BbPXY HEroBoTo PpuHaHcupaHe. OT apyra
CTpaHa, NOHU}KaBaHETO Ha KPeAUTHUA PEenTUHr Ha Bbarapua 6M MMano oTpuULATENHO BAUAHME
BbPXY LieHaTa Ha pUHaAHCMpPAHETO Ha [lpy*KeCcTBOTO, OCBEH aKO HEroBMUTE 3aE€MHU CNOpPasyMeHun He
ca ¢ OuKcupaHu nuxsu. OnpeaensaHeTo U M3MEPBAHETO Ha TO3M PUCK Ce OCbluecTsaABa OT
cneuuanmsnpaHn MexayHapoaHu KpeanTHU areHuUuu.

Kbm aaTaTta Ha HacToALIMA AOKYMEHT KPeAUTHUAT PENTUHT Ha P. Bbarapus e KakTo cneapa:

e Standard & Poors — AbnrocpoyeH BB+, KpaTKocpouHeH B, cTabunHa nepcnekTMBa KaKTo B
YyXAecTpaHHa, Taka U B MeCTHa BanyTa;

e Moody’s - ObarocpodyeH Baa2 cbc cTabuiHa nepcrnekTMBa 3a YyXKAEeCTpaHHa M MeCTHa
BaNyTa;

e Fitch Raitings - B uyxgecTpaHHa BanyTa AbarocpoyeH BBB- cbc cTabunHa nepcnektuBa,
KpaTKocpoyHeH F3 cbc ctabunHa nepcnekTMBa M B MeCTHa BanyTa AbarocpoveH BBB cbe
cTabunHa nepcnekTuBea.
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4.1.4. BANYTEH PUCK

CbLLHOCTTA Ha TO3M PUCK Ce CbCTOM BbB Bb3MOXHOCTTA 3a ps3Ka obe3ueHKa Ha MecTHaTa BanyTa,
KaTo NO TO3M HauyMH MNPUXOAMUTE Ha CTOMAHCKUTE cybeKTM B cTpaHaTa Aa 6baaT MoBAMAHU OT
NPOMEHUTE Ha BaJIyTHMA KypC Ha NneBa CnNpaAmMo Apyrn Banytu. OUKCMpaHETO Ha Kypca Ha
6bnrapckua nes (BGN) kbm eanHHaTa eBponelicka BanyTta (EUR) orpaHunyaBa KonebaHuATa B Kypca
Ha NeBa CNPAMO OCHOBHUTE YYyXKAECTPAHHU BasyTU B PAMKUTE Ha KoiebaHMATa MeXay CbOTBETHUTE
Ba/NlyTV CNPSAMO €BPOTO.

4.1.5. INXBEH PUCK

NlnxseHnAar PUCK € CBbpP3aH C HApPaCTBAHETO Ha /INXBEHUTE pPaBHULLA, CbOTBETHO Ha pPa3XxoauTe 3a
NXBU, KOETO HenocpeacTtBeHO Hammnpa OTpa*KeHne B peasim3npaHaTta neyanba Ha MKOHOMWUYECKU-
TE Cy6eKTM. 3a HamanABaHeTO Ha PUCKa OT CTpaHa Ha AbpiKaBaTa Ce npeanpunemart passindyHu
d)MHaHCOBM MeToAun 3a ynpaBaeHWeE Ha OAbra. MaKap NMNXBEHNAT PUCK Aa € YaCT OT pUCKa, CBbP3aH
C MaKpocpeanarta, npm HaaAUYUETO Ha ronamMma BOSIATUIHOCT B JIMXBEHUTE pPaBHULWA MOraTt gda ce
npegnpunemaTt MmepKu 3a orpaHn4aBaHe Ha BJIMAHMETO Ha O4YaKBAHOTO NOBULWLEHNE C U3MNON3BA-HETO
Ha MeTOoAUn 3a XeAKNpaHe Ha INXBEHNA PUCK.

4.1.6. UHONALUMOHEH PUCK

ToBa e PUCKLT OT MOKayBaHe Ha OOWOTO HMBO Ha LeHUTe. bbarapckuTe npaBuTeNcTBa npes
nocneaHUTe roaAnHU ce NPUABbPKAT KbM CTpora GpUCKasiHa NOAUTUKA B yCa0BMATa HA BanyteH 6opa.
TeHpeHUMATa e NogobHa MOAMTUKA [a ce 3anmasu B cneagawuTte roAuHKW, ocobeHo ¢ ornepn Ha
NocTUraHe Ha LenuTe 3a NpucbeamHABaAHeTO Ha bbarapma Kbm EBpo30oHaTa B MaKCMMaNHO KpaTKu
cpokoBe. CuctemaTta Ha BanyTeH 6opa, KOHTPOAMPA MAPUYHOTO MpegnaraHe, HO BbHWHU daKkTopu
(Hanp. NnoBMLABAHETO LeHaTa HA NeTPO/Ia) OKa3BaT HAaTUCK B NOCOKA Ha YBE/NIMYEHME HA LLEHOBU-TE
HuBa. MNpucbegnHABAHETO Ha CTpaHaTa HM Kbm EBponeickma cbto3 npe3 2007 r. cblLLO Bb3-A€liCcTBa
B NOCOKa NOCTENeHHOTO M3paBHABAHE Ha BbTPELWHUTE LLeHN C Te3M Ha OCTaHanTe CTPaHU YNEHKM.
Cnopes, nNporHo3uMTe HMBOTO Ha MHNaumMa B CpefHOCPOYEH NANaH HAMA A3 Hagxebpna 4-6%
roAMLLIHO, KOETO NpaBK TOBa HE6NAroNpPUATHO BANAHME CPABHUTEIHO OFPaHUYEHO.

Cnopesn paHHuTe Ha Eurostat, uHpnaumara 3a 2015r. B Bbarapua e 6una -1.1% (pednaums),
CcpaBHeHa ¢ MHbnauunaTa B EU-28 o1 0.0%.

4.1.7. PUCK OT HEBNATONPUATHU NPOMEHMW B AAHBYHUTE U APYTW 3AKOHN

[daHbumute, nnawaHuM oT B6bArapckMTE TbProBCKM CyBEKTW, BKAKOYBAT AaHbUM MPU U3TOYHUKA,
MECTHM OaHbLM M TaKCU, OAaHbK BbPXy KopropaTuBHaTa nevyanba, AaHbK gobaBeHa CTOMHOCT,
aKUM3K, U3HOCHW U BHOCHW MUTa U MMOTHM gaHbum. CucTemaTa Ha AaHbYyHO obnaraHe B Bbarapus
BCE OLLLEe Ce pa3BMBa, B PE3y/NTaT Ha KOETO MOKE A3 Bb3HMKHE MPOTMBOPEUMBA AaHbYyHA NpPAKTMKA
KaKTO Ha AbpP’KaBHO, Taka U Ha MECTHO HUBO.

MHBecTuTOpUTE Tpﬂ6Ba CblWO TaKa 4a B3emaT noj BHMMaHUeE, 4ye CTOMHOCTTA Ha MHBECTNUWNATA B
oﬁnmrau,mm MOXXe [Aa 6'b,£|,e He6ﬂaI'OI'IpMF|THO 3acerHata OT MNMPOMEHU B ,ﬂ,eﬁCTBaLLI,OTO A3aHDBYHO
3aKOHO4aTeNCTBO, BK/IIOUMTENIHO B HErOBOTO Tb/IKyBaHe U npuaaraHe. B gonbaHeHue, faHBbYHOTO
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3aKOHOAATE/NCTBO HE € eANHCTBEHOTO, KOETO MOXKE A3 NPETbPNU NPOMSAHA, KaTo Tasu NPOMsAHa Aa
3aCerHe HeraTMBHO AeWHOCTTa Ha EmuTeHTa. Bbnpeku ye no-ronsamata 4acT OT 6bArapckoTo
3aKOHOAATE/ICTBO BEYE € XapMOHU3NPAHO CbC 3aKOHOAaTeNCTBOTO Ha EC, npunaraHeTo Ha 3aKoHa e
0DEKT Ha KPWUTUKA OT eBPOMencKUTe NapTHbOpu Ha bbarapua. CbaebHata M agMMHUCTPATMBHA
NpaKTMKa ocTaBaT NpobaemaTUyHU: O6bArapckuTe CbAUAUWA HE Ca B CbCTOAHME ePEeKTUBHO Aa
peLaBaT CnopoBe BbB BPb3Ka C NpaBa BbpPXy COOCTBEHOCT, HAaPYLUEHUA HA 3aKOHOBWU U 40rOBOPHU
3a4b/DKEHUA UM APYrM, B PE3yNTaT Ha KOETO CUCTEMATUYHUAT HOPMATUBEH PUCK € OTHOCUTEHO
BUCOK.

HesaBucumo oOT npobnemute B 6bArapckata npaBHa cuUcTemMa, bObArapckoTo TbproBCKO
3aKOHO4ATE/ICTBO € YacT OT eBPONENCKOTO M KaTo TaKoBa € OTHOCUTE/IHO MOAEPHO. BbBeXKaaHe Ha
HOBM HOPMAaTMBHW aKTOBe B 061aCTW KaTo [APY’KECTBEHO MPaBO W LEHHU KHUMKa, KaKTo M
XapMOHM3aUuMaTa CbC 3aKOHUTE U perynaummte Ha EC ce oyakea Aa AoseaaT B 64M3Ko 6baelle Ao
HamansiBaHe Ha HOPMaTUBHUA PUCK.

4.1.8. PUCK OT $OPCMAKOPHU OBCTOATE/ICTBA

dopcmakopHn cbbuTMA KaTo npupoaHu bepcteus, caboTaxu, M3OyxBaHE Ha BOWHU U
TEPOPUCTUYHM QAKTOBE, KaKTO W ApyrM, mMorat ga AoBeAaT A0 HenpeaBuMAMMA NPOMAHa B
MHBECTUTOPCKOTO OTHOLLUEHWE N MHTEPEC BB BPb3KA C Na3apa Ha BCAKAKBM 06 MraLmMu, KakTo 1 no-
KOHKpeTHOo obrauraunmute Ha "EnaHa ®uHaHcos XonguHr" AL. Hakon popcmarkopHuU CcbbUTUA He
NpeABUXAAT Bb3MOXKHOCTTA 33 3aCTPaxoBKa.

4.1.9. Puck ot 6e3paboTuua

CobluecTByBa pucK be3paboTtuuata B bbarapus, NnasapbT Ha KOMTO onepupa EMUTEHTBT, Aa HapacHe,
KOeTO Lie 3acerHe [OXOAWTE Ha KAMeHTUTe Ha EmuTeHTa M 6M JoBeno A0 NO-BUCOK Bpoi
HeobCNyKBaHWM JIM3NHIOBU AOrOBOPM, KOETO A3 BAOWWM GUHAHCOBUTE PE3YNTaTM M MAPKOBE Ha
EMuTeHTa. EMUTEHTLT € pa3paboTui BbTpelHa CUCTEMa 3a YNpaB/ieHWe Ha PUCKa, KoATO Aa
MWHUMU3NPA TO3M PUCK.

4.1.10. Puck, cBbp3aH € BANAHMETO Ha GUHAHCOBATA KpU3a

KbM HacToAWMA MOMEHT BbpPXYy MaKPOUKOHOMMYECKUTE yCcaoBuA B bbarapua HeraTUBHO B/IMAHME
OKa3Ba CBETOBHATa MKOHOMMYECKa Kpu3a. [JpacTMYHOTO CBMBAHE Ha IMKBUAHOCTTA HA PUHAHCOBUTE
MHCTUTYLUUK, GannuTuTe Ha rnobanHu 6aHKM n GoHA0BE, HAMECUTe Ha NPaBUTE/ICTBA U MPOMEHUTE B
perynatmBHaTa 6a3a, goBesoxa ocBeH A0 Ga/MTU U YBOJIHEHUS B CBETOBHUA GUHAHCOB CEKTOP U A0
onpeaeneHn epeKkTn, KOUTO BiolWMXa Ha ¢UMHaAHCOBaATa M Nas3apHa cpefa, B KOATO onepupa
EmuteHTa.

Ha MKOHOMMYECKO HMBO TOBA Ce OTPasu KaTo MOHWUXKEHMe Ha YyXAeCTpaHHWUTe MHBeCTUUUU B
bbarapua, HamanaBaHe Ha KpeaAUTUPAHETO OT CTpaHa Ha 6aHKMTE KbM BM3HECA M BAOWEH KAMMaT
Ha KanuTasosuTe nasapu. [pepnpuetute oT 6'bl'll'apCKOTO npaBuTenctBO MeEPKU, KOUTO Ca B
CUHXPOH C TE3U Ha EC, 6u1xa moram Aa HEeYTPanAn3npaT B U3BECTHA CTENEH OTPULLATENHNTE AB/IEHUA B
MKOHOMMUKATa Ha CTpaHaTa.
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4.2. HECUCTEMATUYHU PUCKOBE

HecucremaTMyHUTE PUCKOBE Ce CBBbP3BAT C 06WMA MHBECTULMOHEH PUCK, cneuuduyeH 3a camaTa
dMpma M oTpacbna. HecuctematuyHuTe pucKoBe MoraT ga 6baat pasgeneHnM Ha ABa BMAa:
OTPac/ioB PUCK, Kacaell, HeCUTYPHOCTTa B Pa3BUTUETO Ha OTPach/Ia KaTo LUAA0 1 06WodupmMeH PUCK,
NpPou3TUYaLL, OT cneunudUKUTE Ha KOHKPETHOTO APYKEeCTBO.

4.2.1. OTPAC/IOB PUCK

BusHec pUCKBT uau ouwe HapevyeH OTPAC/IOB PUCK, € CBbP3aH CbC CbCTOAHWMETO U TEHAEHLMUTE B
Pa3BUTMETO Ha OTpacbna. bBusHec puUcKbT ce onpeaensa oT ocobeHOCTUTE Ha OTPAC/NOBUTE CYPOBUHM,
MaTepuann, KOHKYPEHLMATA, HaAMYMeTO M UeHaTa Ha ChneuuanucIute, TexHonormute u
peHTabUNHOCTTA Ha CeKTopa.

CeKTop®bT, B KOMTO OCbLLECTBABA AEMHOCT [pYKEeCTBOTO € CUNHO 06BbP3aH LANOCTHOTO CbCTOSHME
Ha MKOHOMMKATa. EMUTEHTLT cnegy BHMMATENHO M MOCTOSHHO MKOHOMMYecKaTa OB6CTaHOBKa He
camo B bbarapus, HO M B CBETa U Ce PbKOBOAW OT OCHOBHWUTE TEHAEHLMM B BU3Hec cdepaTta Ha
KOHCYNTAHTCKUTE U GUHAHCOBU YCAYIL.

4.2.2. CNEUMDOUYEH dPUPMEH PUCK

TbpceHeTo Ha ycnyrute Ha ,EnaHa ®uHaHcoB Xonauur" ALl ce xapaKTepusupa C OTHOCUTENHA
MOCTOAHHOCT W JIMNCa Ha Ce30HeH XxapakTep. CpPaBHUTENHO HWUCKMA 0bem Ha npogaxkbute
onpeaenat u He ocobeHo ronemma 6pon caenku. [leMHOCTTa ce U3BbPLIBA KAKTO CbC COBCTBEHMU
cpeAacTBa, HabpaHu Npu yypeasBaHETO Ha APYMKECTBOTO WM 3anMCaHW KaTo KanwuTtan, Taka U oT
npuBieYeHn cpeacTsa nog popmaTa Ha 06AUrALMOHHM EMUCUN.

OcHoBeH puck 3a ,EnaHa ®uHaHcoB Xonguur" ALl e CBMBaHe Ha TbPCEHETO Ha YCAYyruTe Ha
OpykecTtBoTo. ToBa MOKe Aa 6bae NnpoanKTyBaHO OT HECbObOpPa3eHO BUCOKM HMBA Ha PUHAHCUPaAHE,
npeanaraHn ot Jpy*KecTBoTo. B Tasn Bpb3Ka nonuTMKaTa Ha EmuTeHTa e ga cbobpasnasa csouTe
NPOAYKTU C NA3apHUTE HMBA Ha TO3M POL YCAYIN.

4.2.3. ONEPALIMOHEH PUCK

OI'IepaLI,VIOHHMTe PUCKOBE Ca CBbpP3aHU C ynpaBaAeEHMUETO Ha APYHKeCTBOTO U MOraTt Aa Ce U3Pa3AT B
cneaHoTo:

e  B3MMaHe Ha rpeLHn pelweHns 3a TEKYLLOTO ynpaBaeHne Ha nopTtdelina oT B3eMaHua
N INKBUAHOCTTA Ha APYKECTBOTO OT MEHUAXKbPCKUA CbCTaB;

L4 Bb3MOXHU TEXHUYECKU FTPELUKU NPUN yNpaBAEHUETO Ha OTAENTHUTE NPOAYKTH,

L HEBDB3IMOXHOCTTa Ha MEHUOXDPCKMA CbCTaB [Ada CTapTvpa peaanmsalmATa  Ha
NAaHUPAHU NPOEKTU NN NnMCa Ha NOAXO04ALlN Ka4pUK 3a TOBAa,

o HanyCKaHe Ha KNK4Y0BU ChyKnUtesim 1 HEBb3MOXKHOCT 3@ Ha3Ha4aBaHe Ha HOBU,

®  PUCK OT NPEKOMEpPHO HapacTBaHe Ha pasxoAuTe 3a ynpasaeHue U agMUHUCTPaLUS,
BOAeEL, 40 HaMaiAaBaHe Ha obLaTa PeHTabMAHOCT Ha KOMMNAHUATa;
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Nlvuata, KOMTO BUXa MHBECTMPANM B LEHHUTE KHMXKA Ha [APYXKECTBOTO C/efBa A3 O4aKBaT BbpXy
MHBECTULMATA O3 BAMAAT OCHOBHWUTE PWUCKOBE, CBbP3aHM C AEWHOCTTa Ha emuTeHTa. PeanHoTO
HacTbMNBaHe Ha Te3W PMUCKOBE MPe3 Nepuoaa Ha NpUTeXKaBaHe Ha LLeHHUTE KHUMKA MOXKe [a noBeae
[0 HaMaNABaHe Ha NOCTbMN/IEHNATA Ha EMUTEHTA U B/IOLIABAHE Ha Pe3ynTaTuTe OT AeMHOCTTa My.

3a ONTUMU3NPaHeE N ynpasaeHNe Ha PUCKa Ce U3MO0A3BAT Pa3/IMYHN MeXaHU3MUN, KOUTO BKIKOYBAT
cnegHUTE OCHOBHU HanpaBaeHUA:

®  pasymHa NOAUTMKA No PpUHAHCMpPaAHE;

e  ONTMMMU3MPAHE CTPYKTypaTa, KayecTBOTO M Bb3BPbHLLAEMOCTTAa Ha aKTMBUTE HaA
LAPYKECTBOTO;

e  ONTMMU3MPAHE CTPYKTypaTa Ha MpUBAEYEHUTE CPEeACTBA C Or/nej OcUrypaBaHe Ha
NIMKBUAHOCT M HamanaBaHe Ha GUHAHCOBUTE Pa3XOAM Ha APYMKECTBOTO U T.H.

OnepaTMBHUAT PUCK € CBbP3aH CbC 3arybu MAM HenpeaBUAEHM Pas3xoaMm, CBbP3aHW C M3MaMM,
CbaebHn aena wan npobnemmn B TeKylWMA KOHTpoAa. ,EnaHa duHaHcoB XonauHr" AL, cuuTaliku
YOBELWKMA pecypc 3a eauH OT OCHOBHUTE GaKTopM 3a ycrnexa Ha KOMMaHMATa ce CTpemMu Aa
noaabpXa U HEMpPeKbCHATo Aa Nofobpsasa KBaAnMPUKaLMATA HA CBOUTE CAYKUTENU, HAMANABANKK
onepaTUBHUA PUCK N YBEIMYABAKM KOHKYPEHTOCMOCOBHOCTTA CH.

4.2.4. KPEAUTEH PUCK

ToBa e nNoOTeHUMaNHATa HEBB3MOXHOCT Ha [AafeHO JApYXKeCcTBO Ja nocpewHe HaBpeme
3a4b/KEHUATA CM MO NpUBAEYEHUTE cpeacTBa. KpeauteH pucK no obauraumm e cBbp3aH C
HEHAaBPEMEHHOTO, YaCTUYHO WAM MNbAHO HEU3NbJAHEHUE Ha 3a4b/IKEHMATA HA eMUTEeHTa 3a
M3nnallaHe Ha NXBUTE M FNaBHMUATA NO 06AMraUMOHHUA 3aemM. KbM MomeHTa [py*KecTBOTO HAMA
NPOCPOYEHM 3a4b/IKEHMA U 0OCNYKBA PEAOBHO 3a4b/IKEHUATA CU NO M34aZeHaTa NbpBa Mo pes
emucma obnuraumun. ,EnaHa PuHaHcoB XonauHr" ALl reHepupa AOCTaTbYyHO MApPMYHM MNOTOLM,
ynpasnasaHun NpodecnoHanHo, 3a 4a MOXKE Aa NOKPUE BCUYKM CBOM 3aab/KeHUA. [oKasaTennTe 3a
NNBBPUAXK U IMKBUAHOCT Ha APYrKECTBOTO NOKA3BaT A4obpa TeHAeHUMA Ha pa3BuTue. MNoaabprKankm
JINKBUAHW aKTUBU, BKAOYNTENAHO 3HAYUTENIHM NO pasmep NapuUvHKU CPeacTBa, EMUTEHTHLT Cb34aBa B
AOCTaTbyHA CTeneH HeobxoauMMMTE YCNOBMA W rapaHUMM 33 pPenoBHOTO 06CAy)KBaHe Ha
0611MrauMoOHHNA 3aeMm.

4.2.5. JINXBEH PUCK

JINXBEHNAT PUCK € CBBP3aH C eBeHTYasIHO HE6J'IaFOI'|pMFITHO B/IMAHME HA NMPOMEHUTE Ha MNMa3apHUTE
NNXBEHN HUBA BBbPXY LEHATa Ha (I)VIHaHCOBVIFI pecypc, CbOTBETHO Ha pa3xoaAuTe 3a JIMXBU, KOETO
HenocpeacCctBEHO HaMUPaA OTpaxKeHne B peain3npaHaTa ne4yan6a Ha MKOHOMUYECKUTE Cy6EKTVI nB
YACTHOCT Ha emuTeHTa. MaKap NMXBEHUAT PUCK Aa € 4acCT OT PUCKa, CBbP3aH C MakpocpeaaTta, Npu
Ha/IMYMNETO Ha rosAama BONATUNHOCT B JIMXBEHUTE PABHULUQA ynpaBaABalwWnUTe APYyHKeECTBOTO MOraT Aa
npegnpuemaTt MmepKu 3a orpaHnM4aBaHe Ha BJIMAHNETO HA OYAKBAHOTO NOoBULLEHNE, KATO MU3MO/13BaA
MeToaun 3a XegxunpaHe Ha INXBEHUNA PUCK.

3a orpaHMyaBaHe Ha To3U pucK ,EnaHa ®PuHaHcoB XonauHr”’A w3nonsBa M3TOYHMUM Ha
dnHaHcupaHe ¢ PUKCUpaHa Nnxea.

14



‘ EA@Ha rpeiiounz

»ENAHA ®UHAHCOB XonauHr” AQ
PEFUCTPALIMOHEH JOKYMEHT

4.2.6. JINKBUAEH PUCK

JIMKBUAHMAT PUCK Ce OTHAcA A0 PUMCKa KOMMNAHMATA Aa He pasnonara ¢ AOCTaTbyHO CpeacTBa 3a
nocpellaHe Ha CBOUTE TEKYLLW 3aabKeHusa. ,,EnaHa ®uHaHcoB Xongmur” Al ynpaBassa TO3U pUCK
NnocpeAcTBOM MPOrHO3MpPaHe Ha MapuyYHUTE MOTOLUM W MOAAbP)KA NONOXKUTENEH BanaHC mexay
BXO4ALWMA N U3XO4AL, NApUYEH NOTOK, BKAKOUYUTENAHO HANNYHM NAPUYHM CpeacTBa.

,EnaHa ®uHaHcoB XonguHr” ALl reHepupa [AOCTAaTbY4HO MAPUYHM NOTOUM, YMNPABAABAHM
npodecnoHanHo, 3a Aa MOXe Aa NOKpMe BCUYKM CBOU 3a4b/KeHuA. [ToKkasaTennte 3a IMBbPULK U
JIMKBUOHOCT Ha ApPY)KeCcTBOTO NOKaseaT Aobpa TeHAeHUMA Ha passuTue. MNoaabpKamku NUKBUOHU
AKTUBM, BKJIIOYUTENIHO 3HAYUTE/HW NO pasmMep MNaAPUYHU CPeaCTBA, €MUTEHTbT Ce rapaHTupa
peaoBHOTO 0b6cnyKBaHe Ha 061MraLMOHHUA 3aeM.

4.2.7. BANYTEH PUCK

BanyTHUAT pUCK e cBbp3aH C NosyyYyaBaHe Ha GpUHAHCOB pecypc UM Ha NPUXOAMU, AEHOMUHUPAHU
BbB Ba/yTa, Pa3/IM4yHA OT TasuM Ha M3BLPLUBAHWUTE PA3XOAM MPM BONATUNEH KYypC MeXAy ABeTe
BaNyTH, KOWTO Cb34aBa NPEANOCTaBKa 3a reHepupaHe Ha 3aryom.

BanyTHMAT pucK 3a ,,EnaHa ®PuHaHcoB XonguHr’All e cBegeH A0 MUHUMMYM, KOETO e B pe3ynTaT oT
OBa ¢daKTopa: NMbpBO, HAa NOAADbP!KAHETO HAa (PUKCUPAH KypC Ha neBa KbM €BPOTO M BTOpO,
KpeauTHUAT pecypc, KohTo u3nonssa ,EnaHa @PuHaHcoB Xonamur’A 3a ¢uHaHCMpaHe Ha
OeNHOCTTa cu e BbB Ba/lyTa €BpO, GMKCMpPaHa KbM BanyTaTa, B KOATO Ce OCbLLECTBABAT Npoaarkbute
Ha EmuTeHTa.

4.2.8. PUCK OT Bb3MOHO OCBLUECTBABAHE HA CAE/IKM CbC CBbP3AHU JIULIA MO LLIEHU, PA3/TIMYHU OT MA3APHUTE

EMUTEHTDBT e YacT OT MKOHOMMYECKa rpyna un couwecresyBa PUCK OT Bb3MOXHO OCbLIECTBABAHE Ha
COENKN CbC CBBP3aHUN nUa NO UEHUN, Pa3ZINYHN OT Na3apHUTE.

PUCKBbT OT M3BbPLUBAHE Ha CAENKU C KOMNaHuu oT [pynaTta, YMNTO YCNOBUA Oa Ce pasanyasaT oT
nasapHUTe KbM MOMEHTA Ha cAesiKaTa ce eIMMUHMPA A0TONKOBA, AOKOAKOTO EMUTEHTBLT ce cTpemu
Aa noaavpia npo3payHa No/INTUKaA BbB BPb3Ka C OTHOWEHUATA CU U TPETUPAHETO HAa CBbP3aAHUTE
apyxecrtBa. [JOKONKOTO CblLUecTBYBAT CAE/IKM B MKOHOMMYECKaTa rpyna, Te ce CKA4YBaT npu
CTaHAQPTHUTE Na3apHK ycnosuAa B AadeHNA MOMEHT U He O6J'IaFOp,ETEI'ICTBaT HWUKOA OT CTPAHUTE.

4.2.9. PUCK OT 3ABUCUMOCT OT JEEMHOCTTA HA JbLEPHUTE U ACOLIMMPAHM [PY}KECTBA

EMUTEHTBLT HAMa COBCTBEHA AEWHOCT, @ KOHCOMNAMPA ONnepauunTe Ha AbLEPHUTE U acoLMUPaHU
Apy»kectBa. PMHAHCOBUTE M onepaTMBHM pe3ynTaT Ha EmuTeHTa 3aBMCAT OT pesynTatute Ha
HEeroBuTe AbLLEPHN M acOLMMPAHU APYKECTBA, C/1Ief0BaTENHO CbLLIECTBYBA 3aBMCMMOCT OT TAXHaTa
AenHOoCT 3a EmuTeHTa. 3a noBeye nHpopmauus BuxkTe m. 6.2. KoHkypeHmocnocobHocm Ha ,,EnaHa
®duHaHcos XonduHe” A.

15



‘ EA@Ha rpeiiounz

»ENAHA ®UHAHCOB XonauHr” AQ
PEFUCTPALIMOHEH JOKYMEHT

4.2.10. PUCKOBE, CBbP3AHM C MPUBAMUYAHETO M 3AQBPKAHETO HA KBANMOULIMPAHW KAOPU

Bucoko KBannMOMUMpPAHMAT nepcoHan Ha [pynata e B OCHOBATA Ha HEWHWA TpaeH ycnex.
KoHKypeHUMATA 32 BUCOKO KBAaAUOUUMPAHU U CNELMANN3NPAHN Kagpu U TMOEPU € UHTEH3MBHA BbB
dvHaHCOoBUA ceKTOp. AMBMUMO3HUTE LLeM 33 pacTeXX NOCTaBEHM OT PbKOBOACTBOTO HAa EMUTEHTa,
M3NCKBAT AONDBHUTENIHO KOIMYECTBO BMCOKOKBAannMdMUMpaHU cneunannctu. Heobxoaumo e aa ce
NOeHTUOMUMPAT, NPUBAEKAT, PA3BUAT, MOTUBMPAT, aflEKBAaTHO KOMMEHCMPAT, U 3a4bpKaT TaKMBa
CNeLManncTi, KakTo M ga ce Cb3aafat YCI0BMA 32 3abpKaHe Ha TeKywuTe Takmea. B npotuseH
cny4vait, EMUTEHTHT He 6M 6Mn B CbCTOAHME Aa ynpaBassa ePeKTUBHO onepaummTe cU, KoeTo Hu
MOTN0 A3 UMa HebnaronpuAaTeH ePeKT BbPXY penyTaumaTa U pesyntatute my.
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5. AIHOOPMALMA 3A EMUTEHTA

5.1 UcTOPUA U PASBUTUE HA EMUTEHTA

5.1.1. KKOPMAMYECKO U TbPTOBCKO HAMMEHOBAHUE HA EMUTEHTA

HanmeHoBaHuneTo Ha [ApyxectBoTo e ,EnaHa ®uHaHcoB XonauHr” ALl. [py*KecTBOTO e yypeneHo
KaTo aKUMOHepHO apyxectBo npe3 2008 r. cnep otaenaHe ot ,EnaHa Xonguur” A, EUK

121837774. [pyXKecTBOTO € CbC cepanuviule W aapec Ha ynpasneHue B rp. Codwusa, panoH
"Cpeged", yn. "KyamaHn LLankapes" N? 4.

5.1.2. MACTOTO HA PETUCTPALMA HA EMUTEHTA U HETOBWA PETMCTPALMOHEH HOMEP

OpyXecTBOTO € BMNUCAHO B TbproBCKUSA Pperncrbp KbM AreHuusd no BnuceaHuaATa ¢ EUK
175371928.

5.1.3. [ATATA HA Cb3OABAHE U NPOABMKUTENHOCT HA AEMHOCTTA HA EMWUTEHTA, C U3K/IIOYEHWUE HA C/IYYAS,
KOT'ATO E 3A HEOMPEAENEH MEPUOA

[ataTta Ha BnucBaHe Ha ,EnaHa ®PunHaHcoB XonamHr” ALl B TbproBCKMA perncTbp KbM AreHumaATa no
BnuceaHuAaTa e 06.03.2008 r. CbrnacHo akTyanHua yupeguteneH akT, [lpy*KecTBOTO He e yupeaeHo
CbC CPOK WAN APYro NPeKpaTUTeNIHO yCioBUe.

5.1.4 CeEOANVLE U FOPUOVNYECKATA ®OPMA HA EMUTEHTA, 3AKOHOAATE/NICTBOTO CbI/IACHO KOETO EMUTEHTBT
YMNPAXHABA OEMHOCTTA CU, CTPAHA HA PEFMCTPALMATA U AOPEC M TENE®GOHEH HOMEP HA CEOANULLETO (VI]'IVI
OCHOBHO MACTO HA AEMHOCT, AKO E PA3/IM4HO OT CEAANMLLIETO CNOPEA YCTPONCTBEHUA AKT)

Avprcasa Ha pecucmpayusa Bbarapus

3akoHodamesncmeo Bbarapcko

tOpuduuecka popma AKUMOHEpPHO ApYKEeCcTBO

Cedanuwe rp. Codus

Adpec Ha ynpaeneHue rp. Codus, yn. KyamaH LLankapes Ne 4
Appec Ha MACTO 3a AeAHOCT rp. Codwus, yn. lvuesap CraHyes Ne 5

M KopecnoHAaeHuuA: Codapma busHec Taywvpc, Kyna b, eT. 12
TenegoH +359 (02)/ 81 000 10

®akc +359 (02)/ 958 15 23

EnekmpoHeH adpec (e-mail) info@elana.net
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OCHOBHMAT NpeaMeT Ha AelHocT Ha ,EnaHa ®uHaHcoB Xonamur" AL cbrnacHo Yn. 5 ot yctaBa Ha
APYKEeCTBOTO BKAOYBA NpMAobmBaHe, ynpaBaeHMe, OLeHKa U Npogaxba Ha y4actTua B 6barapckm m
YyXKAEeCTPaHHU APYMKECTBa, KaKTO M BCSIKa TbProBCKa AeMHOCT, He3abpaHeHa OT 3aKoHa.

5.1.5. HEOTOABHALUHW CbEUTUA, CNELUMDUYHN 3A EMUTEHTA, KOUTO B 3HAYUTENHA CTENEH MMAT OTHOLIEHUE
KbM OLEHKATA HA NATEXKOCMOCOBEHOCTTA HA EMUTEHTA.

Mpe3 nochegHute 3 PUHAHCOBU FOAUHMN:
® He e ocblLecTBEHO NpeobpasyBaHe Ha ,EnaHa ®uHaHcoB XonauHr” AL;
® He e OCbLLECTBEHO NPEXBBbPASHE UM 32101 Ha NPeanpUATUETO;

®* He e OCblLecTBeHO NpuaobuBaHe UAM pasNopeXKgaHe C aKTUBWM Ha 3HAYUTEIHA
CTOMHOCT M3BbH 0OMYaHNA X0 Ha AeMHOCTTa My;

® HAMA CbLIECTBEHM MNPOMEHM B MNPOM3BEXAAHATa nNpoAyKuMAa WUAN B
npeaocTaBAHUTE YCAYTW;

® HAMa 3aBeaeHM UCKOoBU monbu 3a OTKpMBaHe Ha Npon3BoaCTBO MO
HEeCbHbCTOATE/IHOCT 3a EMUTEHTA

Kbm 31.12.2015 r. cbriacHO AaHHM OT cyeToBOAHWUA OanaHC Ha [APY*KECTBOTO PasmepbT Ha
TekywmTte aktmeum e 1 955 xun. 8. /B ToBa UMcno 1 267 xun. NB. B3eMaHUA OT CBbP3aHK anua n 472
XWA. N1B. Napu U NapUYHN eKBUBANEHTWN/, 4OCTaTbYeH 3a NMOKPUBAHETO Ha TEKYLLUTE MY 3a4b/IKEHMA
/po 1 r./ B paamep 410 xun. ne. CTOMHOCTTa Ha NOKasaTenA 3a 06Lla AMKBMAHOCT AaBa OCHOBaHUe
0a 6bae HanpaBeHa OLEHKA Ha NNATeXXOCNOCOOHOCTTa Ha APYKECTBOTO, @ MMEHHO Ye CbLOTO € B
CbCTOAHME Aa U3N/aLLa TEKYLMTE CU 3a4bkeHnA 6e3 3aTpyaHeHMe.

KpaTkoTpalHu akTnemu

KoedunumeHT Ha obwarta NMUKBUOHOCT = -----========--=--mmmmmmmmmm oo oo ~4.77
KpaTKOCpPOUYHU 3a4b/IKEHUS

er,ﬂ,VITHMTe 3a4b/1IXKEeHNA Ha ApYyXKeCTBOTO, Bb3HMKHA/IM KbM [aTaTa Ha TO3UM OOKYMEHT Ce
M3pa3ABaT B EMUTUPAHETO Ha NbpPBa NO pen OGJ’IMFaLI,MOHHa emMmumncma

JaHHun 3a 06AurauMoHHa emucusa, nsgageHa Ha 02.12.2015r.:
=  HomMHanHa cTomHOCT Ha o6auraymMoHHma saem — 1 000 000 espo
=  EMMCMOHHa CTOMHOCT Ha o6 auraumoHHms 3aem 1 000 000 eBpo
=  bpoit emuUTMpaHn KoprnopaTueHM obaunraymm- 1 000 6p.
= |SIN Kog Ha emuncmAaTa BG2100016158

=  Bug Ha KopnopaTuBHUTe obanraumm - OBUKHOBEHW, NMXBOHOCHM, BE3HANNYHK,
NOMMEHHM, cBOHOAHO NPexBbPIAEMU, HEObE3NEYEeHN, HEKOHBEPTUPYEMMU.

=  HomMHanHa U EMUCMOHHA CTOMHOCT Ha egHa obaurauma - 1 000 eBpo

Hama M3BbpLUEHN NTNXBEHMU VI/VII'IVI rnaBHMN4YHW NaawaHnA No 06}'IVIFaLI,VIOHHaTa eMncnAa KbM AaTaTa
Ha TO3U OOKYMEHT

18



»ENAHA ®UHAHCOB XonauHr” AQ

PEFMCTPALUMOHEH JOKYMEHT

‘ EA@Ha rpeiiounz

Tabnuua 3a npeacToAWMTE INXBEHW NNALLAHMA NbpBaTa 06/MraUMoHHa eMUCHUA:

[lata Ha [arta Ha Bpou gHK Pe?neH | — Cyma Ha FnaBHWYHK HenoraceHa
W3naBaHe NNXBEHO B NIMXBEH | Opoi AHu B NPOLHT AbIKMMA noraweHus rmaBHMLA
nnawjaHe nepuos | rogvHata nuxsa (EUR) (EUR) (EUR)
2.12.2015 2.3.2016 91 366 5.50% 13675 1000 000
2.6.2016 92 366 5.50% 13 825 1000 000
2.9.2016 92 366 5.50% 13 825 1000 000
2.12.2016 91 366 5.50% 13675 1000 000
2.3.2017 90 365 5.50% 13 562 1000 000
2.6.2017 92 365 5.50% 13 863 1000 000
2.9.2017 92 365 5.50% 13 863 1000 000
2.12.2017 91 365 5.50% 13712 1000 000
2.3.2018 90 365 5.50% 13 562 1000 000
2.6.2018 92 365 5.50% 13 863 1000 000
2.9.2018 92 365 5.50% 13 863 1000 000
2.12.2018 91 365 5.50% 13712 240 000.00 760 000
2.3.2019 90 365 5.50% 10 307 760 000
2.6.2019 92 365 5.50% 10 536 240 000.00 520 000
2.9.2019 92 365 5.50% 7209 520 000
2.12.2019 91 365 5.50% 7130 520 000.00 0
OBLLO 200 182

B ponbaHeHME KbM ropHuMTe O06AUrauMOHHM 3aAb/XKeHUs, EMUTEHTBHT MMa 3aAb/XKeHua no
GUHAHCOB NM3MHT U 33a4b/IKEHUA KbM CBbP3aHW Auua B pasmep Ha 2 467 XuA. NB., KOUTO ca
npuBaeYEHU 3a Pa3BUTME Ha OCHOBHaTa AeMHOCT Ha EMUTEeHTa, KaTo No TAX He ca HaNMYHM
yypefieHu oT cTpaHa Ha EMuteHTa obesneyeHus.

5.2. UHBECTMLUMN

5.2.1. ONUCAHWE HA TNABHUTE MHBECTULIMW HA EMUTEHTA, HAMPABEHU OT JATATA HA NOC/EQHUTE NYB/IMKYBAHU
®UHAHCOBU OTHETU

EMUTEHTBHT HE e M3BbPLIBA MHBECTUUMM B AeMHOCTTA CU OT AaTaTa Ha nocaegHuTe ny6/nMKyBaHM
OT4eTH, KOeTo ce obycnaBa OT camaTa My JAeMHOCT M Npou3TMYawata OT TOBa JMMCa Ha
HeobXxo4MMOCT OT MHBECTULMN.

5.2.2. UH®OPMALMA OTHOCHO MABHWUTE EbAEWM MHBECTULIMW HA EMWUTEHTA, 3A KOMTO HEFOBUTE OPTAHU HA
YNPAB/IEHME BEYE CA MOEJ/IN TBbPAN AHTAKUMEHTHW.
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Hama 6baewm wMHBECTMUMM Ha EmWUTEHTA, 33 KOMTO HEroBuTe yMnpaBUTE/IHM OpraHuM ca Moenamu
AHTAXKUMEHTM.

5.2.3. IHOOPMALMA BbB BPb3KA C OYAKBAHWUTE U3TOYHMLUM HA CPEACTBA, HEOBXOAMMMU 3A U3MbAHEHUE HA
AHFAMMEHTUTE, MOCOYEHM B TOYKA 5.2.2.

Mopagn nAunca Ha MOETU aHraXXMMeHTM no T. 5.2.2. no-rope, He ca HeobxoaMmn cpeacTBa 3a
N3NbAHEHUETO Ha TaK1Ba.

6. MPErNEA HA CTONAHCKATA OEMHOCT

6.1 OCHOBHM AEMHOCTH
6.1.1 ONUCAHME HA OCHOBHWTE AENHOCTU HA EMUTEHTA

OcHoBHUTe AenHoCTU Ha ,EnaHa ®PuHaHcoB Xonaumur” ALl BkatouBaT npuaobuBaHe, ynpaBaeHue,
OLLeHKa M npoaaykba Ha y4acTus B 6bIrapCKM M YyXKAECTPAHHWN APYKeCTBa.

ENNAHA ®uHaHcos XonguHr ALl ynpaBnsBa Apy»KecTeaTta, yyacTBawm B lpynata EJIAHA, uwniito
yCAyrm ca cneumanusmMpaHu B ynpaBneHMe Ha ¢GUHAHCOBM aKTUBWU, TbproBua Ha (PpUHAHCOBUTE
nasapu, WHBECTUUMOHHO OaHKMpaHe, KOHCY/NTUPaHe Mo eBponencku ¢oHaose. OCHOBHUTE
HanpaBaeHus Ha gelHocTTa Ha pynaTta E/IAHA npes nsmnHanata 2015 roauHa ca:

1. Covaenctsme Ha PbKOBOACTBATA Ha AbLLEPHUTE APYKECTBA U HAa MHBECTULIMOHHUTE LIEHTPOBE
33 M3NbJIHEHME HAa NOCTaBEHUTE Npeg TAX cneuMduyHM Lenm v 3aaaum,
2. YnpaBneHue Ha PUHAHCUTE U MapPUUYHUTE MOTOLUM Ha HUBO Tpymna, BKAYUTENHO GUHAHCOBO
nognomaraHe nNpu cnasBaHe Ha BCUYKM PerynaTopHU U3UCKBaHMUS.
3. lMoanomaraHe Ha KOPNOPaTMBHO HWBO Ha AbLIEPHUTE APYNKECTBA U HAa MHBECTULIMOHHUTE
LLEeHTPOBE Ypes3 onepaTMBHO CbAENCTBME 33 TEKYLLATa UM AEMHOCT, KaTo :
- CYeToBOAHA AENHOCT;
- MHPOPMALMOHHU TEXHONOTUM;
- NpoAaKbu, MapKETUHT N KOPNOPATUBHUTE KOMYHUKALWUK;
- ynpaBieHue Ha YOBELIKMA KanuTan;
- NpaBHa M aAMWHUCTPATUBHA AEMHOCT U Ap.

B cneppawara tabanua e npeactaBeHa pas3buBka Ha npuxoguTe Ha EmMuTeHTa 3a pasrnexpaHua
dnHaHCcoB Nepuoa;

Mokasaten B xun. nB. 2013 2014 2015
Mpuxoam 1965 1656 2351
- OT KOHCYNTaHTCKW YCryrut Mo eBPOMpPOEKTH 1226 758 1283
- OT YNpaBIieHNe Ha aKTUBY 682 887 1020
- Apyrvi NPUXOAM OT OCHOBHA AENHOCT o7 1 48
[Opyrv goxoam 54 24 -
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6.1.2 IHAMKALMSA 3A BCAKAKBU 3HAYUTEIHM HOBW NPOAYKTU U/UNU AEMHOCTM

Kbm gaTata Ha TO3M AOKYMEHT HAMA APYrY HOBWU MPOAYKTU U AEMHOCTU, KOUTo [py»KecTBoTo Aa e
npeasioXXnao UaM MMa HaMepeHue aa NPeasioxKu.

6.2. KOHKYPEHTOCNOCOBHOCT HA ,,ENAHA ®uHAHCOB XonauHr” ALl

lpynata EJIAHA e egHa OT Hali-ronemute rpynu B HebaHkoBMA GMHAHCOB CeKTOP B Bbarapua, KoaTo
e npeanovymMtaHa OT MECTHU W MeXAYHAPOLHW MHBECTUTOPM KaTO AbArOCPOYEH MAPTHbOP M
YTBbPAEH €eKCnepT B: ynpas/ieHMe Ha (UHAHCOBWU aKTMBM, TbProBms Ha GUHAHCOBUTE Na3zapw,
WHBECTULMOHHO BaHKMpaHe, KOHCYATMPaHe No eBponenckm GpoHA0BE, yNpaB/ieHMe Ha MHBECTUL MU
B 3eMM M Bb30OHOBAEMA eHeprua, n ap.

ENNAHA e KOMNaHMA C BaXHA PONA B MU3rpa)KgaHeTo Ha 6barapckua GpMHaAHCOB Nasap, CTapTUpPanKK
H6U3Heca cM ¢ HeroBoTo Havano npe3 1991 r. KomnaHWATa yupeasBa eaAnH OT MbPBUTE NULEH3NPAHU
MHBECTULMOHHN NOCPeaHULN, eANH OT NbpBuUTe GOHA MEHUOKDBPU U B3auMHWU GOHA0BE Ha Na3apa;
peanusmpa NbpBoTO NYH6AMYHO NpeanaraHe Ha akUMKM U NaacMpa nbpeaTa 0b6aMrauMoHHa eMuUcus;
OCHOBaBa NbpsMA GOHA, 33 MHBECTULMM B 3eMee/ICKa 3eMSA; KaKTO M NMOCTaBA HAYa0To Ha peamua
APYTY UHBECTULMOHHU NPOAYKTU Ha B6barapckua puHaHcos nasap.

OuvsepcndunumpaHmat 6msHec Ha EJTAHA e ob6ocobeH B aBe CTpyKTypu: EJTAHA ®uHaHcoB XonguHr
EA/Ll, KoliTO ynpasnaBa $pMHAHCOBUTE YCAYrK Ha rpynaTa, u EJTAHA Xonguur ALl, KOMTO ynpaBnaaBa
»,3eneHnTe” BU3Hecu Ha rpynara.

FNaBHMAT nasap, Ha KOWTO ce KOHKypupa EMWUTEHTBT M HeroBute AblEPHM M aCOLMMPAHM
ApyKecTBa, e GUHAHCOBUA Nasap B Bbarapus, n N0 KOHKPETHO KOHCYNTMPAHETO MO eBPONPOEKTH,
ynpaB/ieHNETO Ha aKTUBM, NPELOCTaBAHETO Ha BPOKEPCKM YCNYTN U UHBECTULMOHHO BaHKMpaHe.

[pyKecTBOTO paboTh B CMAHO KOHKYpPEHTHa cpega. [AblUepHUTE M acouMMpPaHU Apy»KecTBa OT
rpynata MmaT CBOM KOHKYPEHTW, a MMeHHO 3a EnaHa TpeWauHr BCUYKM WMHBECTULMOHHM
nocpeaHuuM (BKNHOYMTENHO TbProBCKM BaHKKM, KOUTO npegnaraT ycnyru B Tasm obnact); 3a EnaHa
®oHa MeHUOKMBHT BCUYKM NnLEH3npaHu oT KPH ynpasaasBawm Apy*KecTBa, KOMTO Ha 6asaTta Ha
TO3W /IMLLEH3 MMAT Bb3MOXKHOCT 4@ OpraHWsuMpaTt M npeanarat npogaxbaTta u ynpasBieHUETO Ha
B3aMMHU PoHA0BE; M 32 ENnaHa MHBECTMBHT BCUYKM KOHCYITAHTU MO €BPONENCKU MPOrpamu.

[buiepHuTe M acounmnpaHu apyKectsa B pynaTa ca NepMaHEHTHO M3MeXay BOAelnUTe B CBOATA
o6nacT 3a nocnegHoTo AecetTunetune. Ycnyrute, KOMTo Te npegsarat ca 3aCNy»Kuam NpU3HaHWETO Ha
MECTHU U MEeXAYHAPOAHU KAMEHTU WU KOHTpareHTU. HaTpynaHWAT onut, nNpodecnmoHannsbm U
[lOBEPUE HA KIMEHTUTE Le NPOAbL/IXKM Aa NPefoCTaBA KOHKYPEHTHO NMPeAMMCTBO Ha AbluepHuUTe
Apy»KecTBa Ha EmuteHTa.

ENAHA ®OHA MEHWOXMDBHT

ENAHA doHa MeHUAXXMBbHT e ocHoBaH npe3 2002 r. 1 e eAnH OT NbPBUTE NULEH3NPAHU POHA,
MEHUOXDBPU B bbarapmsa, KakTo U yupeanten Ha eaHM OT MbpBUTE B3aMMHU doHA0BE. YneH e Ha
BbarapckaTta acoumaums Ha ynpasasasalimute apyxecrsa (BAY/l) — yneH Ha YnpaBuTenHUs CbBeT Ha
opraHusaumaTa.
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Mpepnara 6 B3aMmHM GOHZA C  PA3/IMMHM  MHBECTUMLMOHHM CTpaTerMm, ynpaBJeHWe Ha
WHAWBUAYANHU MHBECTULMOHHMU noptédennm n CNecToBHMU nnaaHose.
Ynpasnssa obwo aKTMBM Ha CTOMHOCT Hag 60 maH. nB. (AaHHM 30.11.2015, BAY/ n cobcTBeHM).
Mogabpyka nasapHa nosuuma B Ton 5 cpen ynpaBaABalLUTE ApPYXKecTBa — eAMHCTBEHUAT GoHA,
MEHUAKbP OT HeOAHKOBMA CEKTOP B MbpBaTa Netvua. 9 roauMHM HaUMOHANHU U MeXAYHapOoaHM
HarpagM Ha 6as3ata Ha Knacauuu Ha umHayctpuata. Obcnyxea Hag 2 000 MHCTUTYUMOHAAHU U
WHAUBUAYANHU UHBECTUTOPM.

ENAHA UHBECTMBHT

EJIAHA UHBeCTMBHT e ocHoBaHa npe3 1999 r. u e yTBbpAEHA KATO ycreweH KOHCYATAHT Ha
6bArapckua 6usHec N Ny6ANYHN agMUHUCTPaUMM B 06aacTTa Ha ocurypasaHe Ha MHBECTULIMOHHO
dUHaHCKpaHe.

EJIAHA UHBECTMBHT KOHCYNTMpa NPOU3BOACTBEHU NPeANnpUATUA, 3emMefe/ICKU NPOU3BOAUTENN,
ny6AMYHU aAMMHUCTPALMMU MO U3rOTBAHE HA MHBECTUUMOHHM MPOEKTU U BM3Hec niaHoBe npu
KaHAW[ATCTBaHe 3a cybcuaumn no nporpamu Ha EBpONEMcKMs Cblo3 M ApYyrM M3TOYHMUM Ha
bVHaHCMpaHe OT MeXKAYyHAPO4HM OpraHM3aumnm:

®  KOHCynTupa 6usHeca 1 ny6anHa'ra dAMUHUCTPAUUNA OTHOCHO BB3IMOKHOCTUTE 3a
nony4vyaBaHe Ha 6e3B'b3Me3,CI|HVI nomowmn no eBpOI'Iel‘aCKMTe nporpamum  3a
peannsnpaHe Ha MHBECTULUUNOHHUTE UM NPOEKTH.

"  npeaoctaBa TeXHUM4YeCKa nomoLl, Ha KAMEHTUTe B Mnpoueca Ha KaHAMWMAOATCTBaHE U
M3Nb/IHEHUNE Ha NMPOEKTUTE.

ENAHA VNIHBEeCTMBHT e eAUH OT yupeautenute Ha bbarapckata acoymauma Ha KOHCYATAHTUTE NO
eBponeiicku nporpamu (BAKEN) - M3nbaHuTenHmMaT ampektop Ha EJIAHA MHBecTMbHT KpUCTUHa
LiseTaHcKa e lNMpeacegaten Ha YC Ha BAKET.

ENTAHA UHBeCTMBHT Kato 4Yact oT EJIAHA ®uHaHcos XonauHr e uneH Ha KoHdepgepaumaTta Ha
paboTtogatenute u uHgyctpuanuute B bvarapua (KPUB).

ENAHA TPEWAUHT

ENAHA TpeAauHr e eauvH OT MbPBUTE WMHBECTULMOHHU nocpeaHuun B bbarapusa. Pabotm Ha
duHaHcoBUTEe nasapu oT 1991 r. KaTo nbpBaTa KomnaHuA Ha rpynata EJIAHA. OcbuiecrtsaBa
TbproBuAa Ha bbarapckata ¢oHaoBa Hopca u npegoctaBA gocTbn 4ypes cobctBeHa WHTepHeT
nnatdpopma ELANA BG Trader 1 upes UHTepHeT-6a3npaHoTo npuaoxeHue Ha 6B - COBOS®.
Mpepnara 24-4acoBa TbProBMA Ha MEKAYHAPOAHWUTE BaNYyTHM W KanuTanoBWM Nasapu - OHNAMH
TbProBuss Ha CBeTOBHUTE ¢UHAHCOBM nasapu 4pe3 nnatpopmata ELANA Global Trader B
NapTHbOPCTBO C BoJellaTa eBponeincka baHka Saxo Bank, n nnatpopmata ELANA MetaTrader.

Pa3spaboTBa npodecrMoHaNnHU aHaAN3M, OLEHKM U NPEenopbku 3a aKUuMUTE Ha 6bArapckM KOMMaHUK
Ha 6b/IrapCKM M aHIIMIACKKU e3UK, KouTo ce nybaunkysaT oT Thomson Reuters, Bloomberg, Capital IQ
Ha Standard & Poor’s, Factset, u apyru Bogelm mexayHapoaHU MHGOPMaLMOHHM areHu K.

MHBeCTULMOHHO 6aHKMpaHe - CTPYKTypupaHe U naacMpaHe Ha eMUCUM aKkuuu UM obaurauum;
CAMBaHUA U NpuaobusaHma - Hag 20 IPO n SPO oT HayanoTo Ha bbarapcka ¢poHaoBa bopca npes
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1998 r. pocera; 30 obauraumoHHM emucumn 3a nocnegHute 15 roauHu. BbBegeHW NbPBOTO
nybAnMYHO npegnaraHe Ha aKkUMW; NbPBATA EMUCUMA KOPNOPATUBHU 061Mraumm; NbpBOTO 3HAYMMO
Tbproso npegnaraHe. MaHpgatm oT EBBP 3a npoekTM no npecTpykTypupaHe, CAMBaHUA U
npunagobusanma ot 2002 r.

AHANU3 HA CUTHUTE U CNABUTE CTPAHU, Bb3MOXKHOCTUTE U 3AMNAXUTE MPES PASBUTUETO HA ,, ENAHA ®UHAHCOB
Xonguur” AL, (SWOT ANALYSIS)

Cunnu CrpaHum
o MHoro gobpa nasapHa penyTaunsa U N0AIHU KOHTPAreHTH B CTpaHaTa
o BucokokBannouumpaH nepcoHan
o EdeKkTrBHO M3N0N3BaHe Ha pecypcuTe

Bb3MOXKHOCTH

o Jla paswupu NasapHUAT cu AAN, KaTo 3aMnoYHe Aa npegnara yciyrute cvM Ha KAUEHTH
M KOHTpAreHTu U3BbH bbarapua

o Tbl KaTo € OCHOBAHO CPaBHUTEIHO CKOPO, APYXKECTBOTO MMa roAsiM NOTEHUMan 3a
paspacTeaHe.

O Bb3MOXHOCT 33 3acMnBaHe Ha Na3apHUTE NO3ULUKM NOCPEeACTBOM HOBMHANPaBAEHMA
Ha AenHocCTTa

Cnabu CtpaHu

0 HepocTtaTb4yHO pa3BUT MeCTeH KanuTaaos nasap

O M3TernaHe Ha ronemu YyaecTpaHHU MHBECTUTOPU OT MeCTHMA KanuTaoB nasap
3annaxu

O HoBM KOHKypeHTH

o Kpwusza/npomsHa B 6u3Hec Kimmara

o CnupaHe Ha PMHaAHCMpPaAHETO NO onepaTMBHUTE Nnporpamm Ha EC.

6.3. OCHOBAHMUATA 3A BCAKAKBM U3ABNEHWUA, HAMPABEHU OT EMUTEHTA BbB BPb3KA C HEFTOBATA KOHKYPEHTHA
nosuumsa

[l0 KONKOTO B TEKCTa Ha TOYKa 6.2. NO-rope ca BKAOYEHU U3ABEHUA HAa EMUTEHTa BbB BPb3Ka CbC
CbCTOSIHMETO Ha Ma3apa, Ha KOWTO onepupa, MOCOYEHUTE KOHKYPEHTU, KaKTO U KOHKYPEHTHUTE
npeguMmMcTBa M HeaoCTaTbUM, CblMTe ce H6asmpaT Ha cobCTBEHM MpoyyYBaHMA M HabawogeHWe Ha
nasapuTe, CBbpP3aHM C TPUTE OCHOBHU YCAYTK, NpegnaraHn ot [1py*KecTsoTo.
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7. OPTAHU3ALIMOHHA CTPYKTYPA

7.1. ONUCAHME HA rPYNATA U NONTOKEHUE HA EMUTEHTA B PAMKUTE HA TPYMNATA

Mo cmucbna Ha 1. 7, § 1 ot HAPEOBA Ne 2 ot 17.09.2003 r. 3a npocnektute npu nyb6anyHo
npeanaraHe n AONyCKaHe A0 TbProBMA Ha peryanmpaH nasap Ha LEeHHM KHUXKA U 33 Pa3KpUBAHETO Ha
MHPopMauma oT NYBANYHUTE APYXKECTBA U APYrMTe EMUTEHTU Ha LLEeHHM KHUXKa (3arn. gon. - B, 6p.
82 ot 2007 r.), "MKOHOMMYeCcKa rpyna" ce CbCTOM OT APYKECTBO MaiiKa M HeroBuTe AbluepHU
APY»KecTBa.

»,EnaHa ®uHaHcoB XonguHr” ALl e 4acT OT MKOHOMMWYECKaTa rpyna Ha:

KK Unsect AL, EVMK 175457761, cbc ceganuuie n agpec Ha ynpasneHue: rp. Copua 1000,
palioH p-H Cpegeu, yn. KyamaH LWankapes N2 4, koeTo nputerkasa 90.91% o1 kanuTana ot 50
000 nB. Ha EmuTeHTa, Cc npeameT Ha AEMHOCT: MKOHOMWYECKM aHanM3M U MPOrHO3W,
KOHCYNTaHTCKM YCNYrn, BCAKAKBA Apyra TbproBCKa AEMHOCT, KOATO He e 3abpaHeHa oT
3aKOHa U1 33 KOATO He ce U3UCKBa cneLmanHo paspeLleHme.

B MkoHomMuecKaTa rpyna Ha ,EnaHa ®PuHaHcoB Xonaumur” AL ca BKAKOYEHM ClegHUTE AblLLepHMU
APYy*KecTBa:

ENNAHA UnBectmbHT AL, EMK 130089593, cbe ceganuiue 1 agpec Ha ynpasaeHue: rp. Codua
1000, paiioH p-H Cpepgeu, yn. KyamaH Llankapes Ne 4, B KoeTo EMUTEHTBLT npuTexasa
92.13% oT KanuTtana ot 50 000 nB., ¢ NpeaMeT Ha AEMHOCT: MKOHOMWYECKU aHaIU3U U
MPOrHO3M, KOHCYNTAHTCKU YCAYrK, KaKTO M BCAKA Apyra noaobHa aelHocT He3abpaHeHa CbC
3aKOH;

ENNAHA ®oHg MenngxmbHT ALl, EVK 130963811, cbC ceganuile n agpec Ha ynpasJ/ieHUe:
rp. Codma 1000, paiioH p-H Cpegeu, yn. KyamaH Lllankapes No 4, B Koeto EmuTeHTBLT
nputexkasa 80.32% oT KanuTana ot 659 999 nB., ¢ NpeaMeT Ha AeNHOCT: ynpaBieHMne Ha
OeNHOCTTa Ha KONEKTUBHM WHBECTULMOHHU CXEMM M HA WHBECTULMOHHM ApYXKecTBa OT
3aTBOPEH TUM, BKAKOUYUTESIHO: YNPaBAEeHME HA NHBECTULMNTE, aAMUHUCTPUPAHE Ha AA/I0BETE
WM QKUMUTE, BKAKOYUTETHO MPABHU YCAYTU U CHETOBOAHM YC/YTM BbB BPb3Ka C yNpaBaeHue
Ha aKTUBWUTE, WCKaHMA 3a MHPOpMaLMA Ha WHBECTUTOPUTE, OLUEHKA HA aKTUBUTE W
M34YMCNIABAHE LLEHATa Ha AANOBETE MAW aKUMWUTE, KOHTPOJ 3a Crna3BaHe Ha 3aKOHOBMUTE
M3NCKBAHMA, BOLAEHE HA KHMraTta Ha npuTexatenute Ha QSAN0BE WAM AKUMOHepuTe,
pasnpegeneHve Ha AVMBUAEHTU M APYrM NAalWaHus, mMsgasaHe, npogaxba m obpaTHo
W3KynyBaHe Ha AA/10BE WAM AKUMMK, MU3NBAHEHWE HA O0roBOPU, BOAEHE HAa OTYETHOCT,
MApPKEeTUHIOBK YyCAyrn. YNpaBaaBalWOTO APYXKECTBO MOXe Aa NpeaoctaBa U CnegHuTte
OOMBbHUTENHW YCAYTW, yrpaB/ieHUe, B CbOTBETCTBME CbC CKAKOYEH C K/AIMEHTa A0roBop Ha
nHausmayaneH noptdenn, BKAKUYMTENHO TaKbB HA WMHCTUTYLUMOHANEH MWHBECTUTOP,
BK/OYBALL, LEHHM KHWa, No cobcTBeHa npeueHKa, 6e3 cneumanHW HaperkgaHua Ha
K/IMEHTa, NpeaoCcTaBAHE HAa UHBECTULMOHHN KOHCYNTALUNUM OTHOCHO LEHHU KHUMXKA;

B nkoHommyeckaTa rpyna Ha ,EnaHa ®uHaHcoB XonamHr” Al ca BKAOYEHU CeHUTE aCcoOLMMPaHM
NpyXecTBa:
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ENNAHA Tpeirguur A}, EMK 831470130, cbc ceganuuie u agpec Ha ynpasneHue: rp. Codus
1000, paiioH p-H Cpepgeu, yn. Kyaman Llankapes N2 4, B KoeTo EMWUTEHTBLT MpuTexaBsa
44,00% ot kKanutana ot 5 500 000 nB., c NnpegmeT Ha gerHocT: U3BBPLUBAHE NO 3AHATUE
HA TEPUTOPUATA HA PENYB/IMKA Bb/JTAPUA N B YYKBMHA HA CJAEQHUTE
MHBECTUUMOHHW YCNYTU U JEMHOCTM NO YN.54, AN.2 OT 3MNMNUK, KAKTO CNEABA:
NMPMEMAHE W NPEOABAHE HA HAPEXOAHUA BbB BPB3KA C UEHHU KHUNKA,
BK/TKOYUTENMHO NMOCPEAHMYECTBO 3A CK/IKOYBAHE HA CAEJIKM BbB BPB3KA C LEHHU
KHWXA; U3NBJIHEHWME HA HAPEXOAHMA 3A MOKYMNKA WUAW NPOOAXBA HA LUEHHU
KHUXKA 3A CMETKA HA KJIMEHTWU; COENKWN 3A COBCTBEHA CMETKA C LLEEHHU KHUXA;
YMPABJIEHME, B CbOTBETCTBME CbC CK/JKOYEH C K/MEHTA [OOroBOP, HA
WHOMBUAOYANEH MOPT®EN, BK/IOYBALL, LIEEHHW KHUMKA, MO COBCTBEHA MPELEHKA
BE3 CMNEUMANHWN HAPEXOAHUA HA K/AUEHTA; NMPEAOCTABAHE HA WHAOMBUAYAJTHU
MHBECTUUMOHHWN KOHCYNTAUMU HA KIUEHT, NO COBCTBEHA UHUUWMATUBA UK MO
MCKAHE HA KJIMEHTA, NO OTHOWEHWE HA EOHA WX NOBEYE CAE/KWU, CBBbP3AHU C
LEHHW KHWXA; MOEMAHE HA EMUCUU UEHHU KHUMA W/WNN NPEOSIATAHE 3A
MbPBOHAYA/THA MPOOAXBA HA UEHHW KHUXA MPU YCNOBUATA HA BE3YC/TOBHO U
HEOTMEHWUMO 3AObXKEHUE 3A 3ANMUCBAHE/NMPUOOBUBAHE HA LEEHHUTE KHUXA 3A
COBCTBEHA CMETKA; NPEANATAHE 3A NMbPBOHAYA/THA NMPOOAMBA HA LEHHU KHUXKA
BE3 BE3YC/IOBHO U HEOTMEHUMO 3AOb/TKEHUE 3A NMPUOOBMBAHE HA LEHHWUTE
KHUXKA 3A COBCTBEHA CMETKA; KAKTO U HA CAEOHUTE AOMNbIAHUTENHWU YCNYTWU:
CbXPAHABAHE N AOMWHUCTPUPAHE HA LEHHW KHUXA 3A CMETKA ; U3BBPLUBAHE MO
3AHATUE HA TEPUTOPUMATA HA PENYBJAUKA BBL/ITAPMA U B YYXKBUMHA U HA
OOMBAHUTENTHU YCNYTU MO Y1.54, A1.3 OT 3MNMNuK, KAKTO CAEABA-CbXPAHABAHE U
AOMWHNCTPUPAHE HA UEHHW KHUXA 3A CMETKA HA K/JMEHTWU, BKIHOYUTEIHO
NOMEYUTENCKA AEMHOCT /OBbPXAHE HA LEEHHW KHUXA U HA MAPU HA KJIMEHTU B
OENO3UTAPHA MHCTUTYUWMA/ U CBBP3AHUTE C HEA YCAYTU KATO YMNMPABNEHUE HA
NOCTbNMUANTE NAPUYHW CPEACTBA/NPEOOCTABEHUTE OBE3MEYEHUA; NPEAOCTABAHE
HA 3AEMU 3A N3BBPLUBAHE HA CAE/KW C ULEHHU KHWXA, NPU YCNOBUE, YE JINLIETO,
KOETO NMPEAOCTABA 3AEMA, YYACTBA B CAE/IKATA NPW YCNOBMA W MO PEA,
OMPELENEHN C HAPELBA; KOHCYNTALUUN HA OPYXECTBA OTHOCHO KAMWUTA/TOBATA
CTPYKTYPA, MPOMMULINEHATA CTPATEMMA U CBBbP3AHU C TOBA BBIMPOCK, KAKTO U
KOHCYNTAUUN N YCNYTU, CBBbP3AHU CbC C/IMBAHNA U NOKYMNKA HA MPEAMNPUATUA;
COENKWN C YYXKOECTPAHHW CPEAOCTBA 3A MNALWLAHE, AOKOJIKOTO TE CA CBbP3AHU C
NPEAOCTABAHUTE WMHBECTUUMOHHU YCNYTWN;, WHBECTUUMNOHHWU W3CAEABAHUNA U
ONHAHCOBU AHANN3U UKW APYTU ®OPMU HA OBLWM TMPEMNOPBKU, CBbP3AHU CbC
CAENKW C LEHHM KHUXA; YCNYTW, CBBP3AHU C AEMHOCTTA MO NOEMAHE HA EMUCUN
LEHHW KHUXA U/ U1 NPEONATAHE 3A NbPBOHAYATHA MPOAAMXBA HA LUEHHUN KHUMA
MPU YCNOBUATA HA BE3YC/IOBHO WM HEOTMEHUMO 3AOBL/IKEHUE 3A 3AMUCBAHE/
NPNAOBMBAHE HA UEHHWUTE KHUMXA 3A COBCTBEHA CMETKA W TMPEOJTATAHE 3A
NMbPBOHAYAJTHA NMPOOAXBA HA LEHHW KHWXA BE3 BE3YC/IOBHO M HEOTMEHWMO
SAO0b/UKEHUE 3A NMPUMOAOBMBAHE HA LUEHHWM KHUXKA 3A COBCTBEHA CMETKA;
M3BLPLUBAHE HA COENKU C YYXKOECTPAHHA BANYTA B HAIMYHOCT U NO BE3KACOB
HA4YUH.
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7.2. AKO EMUTEHTBT 3ABUCU OT APYIM CYBEKTU B PAMKUTE HA TPYMNATA, TOBA TPAEBA OA BbAE ACHO
MNOCOYEHO, 3AEAHO C OBACHEHUE 3A TA3U 3ABUCUMOCT

EmnteHTbT ,EnaHa ®uHaHcoB Xonguur” ALl e 3aBMCMM OT OCTaHa/MTE KOMMaHWM B HerosaTa
MKOHOMMYECKa rpyna, C ornes A[OoXoAuTe, TeHepuUpaHM OT AbLLEPHUTE M acouMUpaHUTE My
ApyxecTsa.

8. UH®OPMALMA 3A TEHAEHUUNTE

8.1. 3ANUC, JAIU E UMANO 3HAYUTENHA HEBNATOMPUATHA MPOMAHA B MPOCMEKTUTE HA EMWUTEHTA OT
DATATA HA HETOBUTE NOCNEAHO NYBNIMKYBAHU OAUTUPAHU ®UHAHCOBU OTHETMU.

He e vmano 3HauntenHa HebnaronpuATHA NPOMAHA OT AaTaTa Ha NocnegHo nyb6auMKyBaHUTe
oAuUTUPaHN OMHAHCOBM OTYETM Ha emuTeHTa Kbm 31.12.2014 r. »m OT partata Ha nocaegHo
N3roTBEHUA HeoAUTMpPaH GMHAHCOB OTHeT Kbm 31.12.2015 r. g0 AaTaTa Ha NpocCnekTa.

8.2. UHOOPMALMA 3A BCAKAKBU W3BECTHU TEHAEHUMW, KONEBAHWA, U3UCKBAHWA, AHTAXXWUMEHTU WU
CbBUTUA, KOUTO E PA3YMHO BEPOATHO OA UMAT 3HAYUTENIEH EDEKT BbPXY MPOCMEKTUTE HA EMUTEHTA HAI-
MAJKO 3A TEKYLLATA ®UHAHCOBA TOANHA.

Hama mn3BecTHM 3a EMUTEHTA TeHAEHUUW, KONebaHus, U3NCKBAHMA, aHFaXMMEHTU UAU Cbbutus,
KOMTO Aa MMaT 3HauuTeneH edekT BbpXy MNpocrnekTuTe Ha EmuTeHTa 3a TekyuwaTta ¢puHaHCOBA
roguHa.

9. NMPOrHO3HW U NPUB/IU3UTENTHU CTOUHOCTU HA NEYA/IBUTE

CbrIACHO PA3NOPEABUTE HA PETNAMEHT 809/2004 ,,ENAHA ®UHAHCOB XONAnHI” ALl PELLUABA JA HE MPUATA
MHOOPMALIMA OTHOCHO NPOHO3MTE HA EMUTEHTA M NPUBIM3UTENIHO M3YUCNEHUTE B TA3M BPB3KA MEYAJIBHN.

10. AAMWHNCTPATUBHU, YNIPABUTE/THU U HAA3OPHU OPTAHMU
10.1. UHEOPMALMA 3A YNEHOBETE HA C[1 HA EMUTEHTA

»EnaHa ®uHaHcoB Xonagmur” A/l e c egHOCTENEHHA CUCTEMA Ha ynpaBaeHue. OpraH Ha ynpasaeHue
Ha ApyectBOoTO e CbBeT Ha AMPEKTOPUTE, KOMTO KbM [JaTaTa HA M3roTBAHE Ha HacToAwMA
perncTpaunoHeH OKYMEHT ce CbCTOMU OT MeTUMA YieHoBe.:

v' KameH MapwuHoBs Konues — MNpeacepaten Ha CbBeTa Ha AMpeKTopuUTe
v" Teopru BaneHTMHoB MannHos — YneH Ha C/;

v" MapTuH Eatummnpos Hukonos — Ynex Ha CJ;

v' Papocnasa leoprmnesa Macnapcka — YneH Ha C/;

v

KpuctnHa Xpucrosa LiBetaHcka — YneH Ha C/.
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MaHaaTbT Ha HacToAwmMA CbBET Ha AMpeKTopuTe Ha EmMuTeHTa n3tnya Ha 16.07.2018r.

YneHoBeTe Ha CcbBeTa moraT ga 6baaT npemsbupaHu 6e3 orpaHUYeHWe U MMaT eAHaKBU MpaBa U
3a4b/IKEHUA, HE3aBMCMMO OT BBTPELIHOTO pasnpeaeneHne Ha GyHKUMUTE MexKay TaX. 3aKOHHOTO
npeacTaBuTencTso Ha ,EnaHa ®uHaHcoB XonguHr” ALl ce ocbuiecteaBa oT KameH MapuHos Konyes.
HauuH, no KonTo ce onpeaena maHAaTa Ha YIeHOBETE Ha CbBeTa Ha AUPEKTopuUTe Ha [pyKecTBoTo:
TPU rogMHN 3a MaHAAT Ha NbPBMA CbBET HA AUPEKTOPUTE, CHUTAHO OT BNMUCBAHETO Ha APYKECTBOTO
B TbProBCKMUA PErncToup U NneT roanHu 3a BCEKU cneasaly, MmaHaar.

12-13

MexKay YneHoBeTe Ha YNPaBUTEIHUA OPraH HAMA YCTaHOBEHU GpaMUIHW BPB3KU.

KameH MapuHoB Konues — lNMpeacepaten Ha CbBeTa Ha gupektopurte ,EnaHa ®uHaHcoB

Xonguur” A4

BusHec agpec: rp. Codus, yn. ,Jlbuesap CraHueB” No5, Copapma busHec Taybpc, Kyna b, eT.

He yyacTBa B Apy)eCTBa KaTo HEOrPaHNYEHO OTFTOBOPEH CbAPYHKHUK;

MpuTekaBa noseye oT 25% OT KanuTana Ha TbProBCKO APYMKECTBO:

»bbnrepman BeHguur Hetybpk” All, cbCc ceganuile n agpec Ha ynpasneHue B rp.
Cocms, yn. ,Anren KbHuer” Ne 5, BYJICTAT 131177754 ;

»BATbPHU Enektpouentpanu” ALl, cepanuiie v agpec Ha ynpasneHue rp. Codus,
paioH ,Cpepeu’”, yn. ,KyamaH LLlankapes” Ne4, EUK 175163852 ;

»Jo3a Cakap” OO[l, cegamvwe u agpec Ha ynpasneHue B c. OpsxoBo, o6L.
Mobumed, obn. Xackoso, EUK 126729247,

»KK UnuBect” A[l, cepanuwie v agpec Ha ynpasneHue rp. Codwms, paiioH ,Cpegel’,
yn. ,KyamaH Wankapes” Ne4, EVK 175457761 ;

sranakcu Codpt” OO[, ceganuiie u agpec Ha ynpaenenue B rp. Codwmsi, paitoH
,060puwe”, yn. ,11-tn Aeryct” Ne 14, Bx. A, an. 1, EMK 130551170;

sEnaHa ®uHancn” EA[l, cepanuiwe v agpec Ha ynpasnenue rp. Codms, paioH
,Cpepey’”, yn. ,KyamaH LLankapes” Ne 4, EVK 130480008;

»EnaHa Xonguur” A[l, cepanuwe w agpec Ha ynpasnenue rp. Codus, paioH
,Cpegey’, yn. ,KyamaH LLankapes” Ne4, EUK 121837774 ;

yyacTMe B YMpaB/leHMETO Ha APYrn LPYKecTBa MW Koonepauuu, Kato
MPOKYPWCT, yNPaBUTEN UM Y/IeH Ha CbBETU, KaKTO cneBa:

»J1038 OpsixoBo” EOO[], cbe ceganuile u agpec Ha ynpasneHue B ¢. Opsaxoso, oo,
Mobume, 0bn. Xackoso, EUK 126729254, kaTo ynpasuten;

»BATbPHU Enektpouentpanu” A[l, cepanuuwie v agpec Ha ynpasneHue rp. Codus,
paiioH ,Cpepeu’”, yn. ,KyamaH LLlankapes” Ne 4, EVK 175163852, kato uneH Ha C[;

»,ENaHa UHBecTMBbHT” A[l, cepanuiye n agpec Ha ynpasnenue rp. Codus, panoH
,Cpepey’”, yn. ,KyamaH LLankapes” Ne 4, EWK 130089593, kato uneH Ha C[1 ;
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= ,Enana Tpenguur’ ALl, cejanuue u agpec Ha ynpasneHue rp. Codms, panoH
,Cpegey’, yn. ,KyamaH LLlankapes” Ne 4, EWK 831470130, kato uneH Ha C[;

= ,EnaHa ®unaHcu” EAM, cegamvwe u agpec Ha ynpasneHve rp. Codms, painoH
,Cpeaey’”, yn. ,KyamaH LLankapes” Ne 4, EWK 130480008, kato uneH Ha C[;

= ,Enana Xonguur” A[l, cepanuuwe v agpec Ha ynpaenenue rp. Codus, paioH
,Cpegey’, yn. ,KyamaH LLankapes” Ne4, EVK 121837774, kato uneH Ha C[I;

= KK WuBect” A[l, ceganvle n agpec Ha ynpasnenue rp. Cocus, paroH ,Cpegel’,
yn. KyamaH Wankapes” Ne4, BYNICTAT 175457761, kato uneH Ha C[] ;

= EnaHa EHepmku MeHmpxmbHT” All, CbC cefanuile v agpec Ha ynpaeneHve
rp.Cocous, panoH ,Cpegey’, yn."KyamaH Lankapes” Ne 4, EVK 200 802 454, kaTo uneH
Ha C[;

= ,CemeeH xoTen 3a cku u cna” OO[l, ceganuile n agpec Ha ynpasneHwue rp. Pasnor,
yn. ,Anekcanabp Ctambonuickn” Ne 16, EMK 201050061, kato ynpasuTen;

= ,PernoHaneH ¢oHA 3a rpagcko passutne” Afl, cefanuiye v agpec Ha ynpaerneHue
rp. Cocms, panoH Bb3paxaaHe”, 6yn. ,AnekcaHgbp Ctambonuickn” Ne 73, EUK
201834519, kato uneH Ha C[ ;

= L,En xu Conap” EOOQ, ceganvile n agpec Ha ynpasneHue obs. Xackoso, o6y,
Crambonoso, c. CeetocnBea, EVIK 200734850, kato ynpasuTern;

Cpelly Hero He ca npegnpuemMaHn NPUHYAUTENHN aAMUHUCTPATUBHM MEPKU UNU aAMUHUCTPATUBHU
HaKasaHus.

KameH Konues e lpeacenaten Ha CbBeTa Ha guMpekTopuTte n MnaBeH U3NbAHUTENEH AUPEKTOP Ha
ENTAHA ®uHaHcoB XonauHr. Tol e ocHoBaTen Ha rpynata EJIAHA, kato npodecnoHanHata my
Kapuepa BbB PUHAHCOBUA CEKTOP 3anoysa npes3 1991 r. c yupeasBaHETO Ha NBbPBOTO APYKECTBO 33
Tbprosus Ha ¢unHaHcoBuTe nasapu. Hag 20 rognHm no-kbcHo EJIAHA Beue e rpyna oT KOMNaHUKM Ha
YyesIHW NasapHM no3uuum B cBouTe cektopu. KameH KonueB ornasABa paboTHM KoMUTETM MO
¢duHaHCcoBM nasapu 1 eHepreTnka B KoHdeaepauusTta Ha pabotogatenute M MHAyCTpUanuUuTe B
Bbarapua (KPWB), cneps KaTo HAKOAKO roAuHu bewe yned Ha YC. Bun e npeacepaTten Ha
Bbnrapckata acoumauua Ha  JIMLEH3UPAHUTE WHBECTUUMOHHM nocpeanuumn (BAIUM) ot
OCHOBaBaHeTOo Ha acouunaumata go 2008 r.

KameH Konuyes nputerkasa npAako 1 500 akumMm OT KanuTana Ha EmuteHTa mn Henpako ypes ,KK
MuBect” AL 50 000 akumun, npeacrasnssawm obwo 93.64 Ha CTO OT aKUMOHEPHUS KanuTan Ha
EmuteHTa. KameH Konues nputexasa nNpasko M HENPAKO yyacTMe B EMUTEHTa M KOHTPOJ CbriacHo
pasnopeabata Ha §1, T. 14 ot donbaHuTenHuTe pasnopenbu Ha 3MMLUK sbpxy ,,EnaHa ®uHaHcoB
Xonanur” AL (BUXK T.12 AKUMOHEpPU CbC 3HAYUTENHO y4acTume)

2. TEOPI1 BANNEHTUHOB MAJIUHOB - uneH Ha CbBeTa Ha AUpPEKTOpUTe

BbusHec agpec: rp. Codus, yn. ,Jibuesap CraHues” Ne5, Codpapma BusHec Taywbpc, Kyna b, eT.
12-13

Yyactue B ynpas/ieHUETO Ha ApPYru apyxKecrsa:
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° He yyacTBa B ApYyrKeCcTBa KaTO HEOrPaHUYEHO OTFOBOPEH CbAPYKHUK;
o He nputerkaBa noseye oT 25% OT KanuTana Ha TbProBCKO APYKECTBO:

o YyacTBa B ynpaB/fieHMETO Ha APYrU APY’KECTBa M KOoMepaLun, KaTo NMPOKYPUCT,
yrnpaBuUTeN UK YNIEH Ha CbBETHU:

LENAHA ®oHa MeHnaxmbHT” AL rp. Coduna, EMK: 130963811, cepanvie n
agpec Ha ynpasneHue rp. Codousn, paioH ,Cpegeyn”, yn. ,Kyaman LLankapes”
Ne4, KaTo NPOKYPUCT;

= KK UuBect” AL, ENK: 175457761, cepanviie n agpec Ha ynpasjeHue rp.
Codus, paioH ,,Cpegen”, yn. ,,KyamaH Lankapes” No4, kato uneH Ha C/.

Cpely Hero He ca npegnpuemaHn NPUHYAUTENHN aAMUHUCTPATUBHU MEPKM UAN aAMUHUCTPATUBHMU
HaKasaHus.

Feopru MannHoB e uneH Ha CbBeTa Ha AnpekTopute Ha E/TAHA ®uHaHCOB XONAUHT M pbKOBOAUTEN
Ha lMNpaBHKWA oTAeN Ha KoMNaHuATa. Tol ce npucbeanHABa KbM ekmna Ha EJTAHA npes 2003 r., KaTo
M3NbAHABA CbLLO AJbKHOCTTA NPoKypmcT B E/TAHA ®oHa MeHUOKMBHT.

lfeoprn MannHOB He nNpuTeXasBa NPAKO aKUUM OT KanuTana Ha EMUTeHTa 1 He npuTexasa HenpsaKko
yyactme B EMuTEHTa mMnm B ApyrM Opy)KecTBa, NOpaAu KOeTO CbLMAT He YnpaxHABA KOHTPOA
cbrnacHo pasnopegbata Ha §1, 1. 14 ot JonbaHuTenHuTe pasnopendbu Ha 3MMUK Bbpxy ,EnaHa
®unHaHcoB Xonamur” AQ.

3. PALOOC/NABA TEOPTUEBA MAC/IAPCKA —uneH Ha C[]

BusHec agpec: rp. Codus, yn. ,Jlbuesap CraHyes” N5, Copapma busHec Taybpc, Kyna b, eT.
12-13

YuacTue B ynpaB/ieHMETO Ha APYrU APYKecTBa:
. He yyacTBa B ApY»eCTBa KaTo HEOrPaHNYEHO OTTOBOPEH CbAPYKHUK;
o He npuTexkaBa noseye oT 25% OT KanuTana Ha TbProBCKO APYXECTBO;

o YyacTBa B yNpaBAEHMETO Ha APYrK APYXKECTBA M KOOMNepPaLMn, KaTo NPOKYPUCT,
yNpaBuTEN UMN YNEH Ha CbBETW.

o ENTAHA Tpenauur” ALl rp. Codusn, EMK: 831470130, ceganuiie n agpec Ha ynpaBaeHue rp.
Codus, paioH ,,Cpegen”, yn. ,,KyamaH LWankapes” Ne4, kato uneH Ha C/.

Cpelly Hes He ca npeanpuemaHu NPUHYAUTENHN agMUHUCTPATUBHU MEPKU UNN aAMUHUCTPATUBHM
HaKasaHuA

Pagocnasa MacnapcKka e yneH Ha CbBeTa Ha gupektopute u lpegcepaten Ha CO Ha UM EJIAHA
Tpenannr. Kapuepata 1 Kato PpuHaHcucT 3anoysa B E/TIAHA npes 2001 r., Korato ce npucbeanHaABa
KbM €KMNa MbpPBOHAYA/IHO KAaTO TEXHUYECKU CBTPYAHMK M BNOCNEACTBME KAaTO AWNBbP B OTAEN
»MexayHapogHu ¢unHaHcoBu nasapu”. MNpe3 2004 r. e noBMLWEHA B pbKOBOAUTEN Ha oTaena. Mpes
2006 r. Macnapcka noema ANbXKHOCTTA MPOKYPUCT HA WHBECTUUMOHHMA nocpeaHunKk EJTAHA
Tpenguur. OT man 2007 r. oo HoemBpu 2010 r. e HEFrOB U3NBAHUTENIEH AUPEKTOP U Beye noema
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AnbxHocTtTa MNpegcepaten Ha C Ha KomnaHuATa. Pagocnasa Macnapcka e 3aBbpuwnna ,,PrHaHCcK un
6aHkoBO aeno” B CronaHcku dakryntetr Ha CY ,CB. KnumeHT Oxpuackn”. Mputexasa NMUeH3 3a
WHBECTULMOHEH KOHCYNTAHT oT KomucmaTa 3a GUHAHCOB Haa3op.

Papocnasa Macnapcka nputexkasa npako 1 500 akuum oT Kanutana Ha EmuteHTta. Papocnasa
Macnapcka He npuTe)kaBa HenpsKko y4yactve B EMMTEHTA, mopaan KOETO CbliaTa He ynpakHABa
KOHTPOJ1 cbrnacHo pasnopeabarta Ha §1, 1. 14 ot JonbaHutenHute pasnopenbu Ha 3MMUK Bbpxy
»EnaHa ®uHaHcos XonguHr bbarapua® AL,

4. MAPTUH ENTUMUPOB HUKOJTIOB — uneH Ha C[]

BbusHec agpec: rp. Codus, yn. ,Jibuesap CraHues” No5, Codpapma busHec Taybpc, Kyna b, eT.
12-13

YyacTue B ynpaB/ieHUETO Ha APYrU ApyXKecTBa:
o He y4yacTBa B Apy»eCTBa KaTo HEOTPaHNYEHO OTTOBOPEH CbAPYKHUK;
o MpuTexkaBa noseye oT 25% OT KanuTana Ha TbProBCKO APYMKECTBO;

= _EM EC OXW — BI” 00[, cepganuuwe n agpec Ha ynpasneHue rp. Codus,
palioH ,JlozeHel”, yn. ,,CBeTn Haym” Ne24, EMK 130371368;

=  MAMB-KOMEPCUAN“ 004, EWK: 110029567, cepanvuwe W agapec Ha
ynpasneHue: rp. J/losey, yn. Bacun MNMetnewkos Ne 2;

o YyacTBa B yNpaBAeHMETO Ha APYrK APYXKECTBa M KOOMNepPaLMn, KaTo NPOKYPUCT,
yNpaBUTEN MW YNEH Ha CbBETMU.

= ENAHA ®uHaHcn” EALl, cepganuiLe v agpec Ha ynpasneHue rp. Codus, painoH
»Cpegew”, yn. ,KyamaH LLankapes” Ne 4, EMK 130480008, kaTo uneH Ha Cl;

= ENAHA ®oHg MenngxmbHT” AL rp. Codua, EMK: 130963811, cepanuvie um
agpec Ha ynpasneHue rp. Cooua, panoH ,Cpegey”, yn. ,Kyaman Lankapes”
Ne4, kato uneH Ha C/.

= MAMB-KOMEPCUAN“ 004, EWK: 110029567, cepanuwe W agpec Ha
ynpasaeHue: rp. J/losey, yn. Bacun lNMetnewkos N2 2, Kato YnpasuTten.

Cpeu.l,y HEero He Ca npeanpunemaHun npunHyantTenHn agMmHUCTPaTUBHN MEPKU AN aAMUHUCTPATUBHUA
HaKa3aHuA

MapTvH Hwukonos e uneH Ha CobBeTa Ha Aaumpektopute Ha EJIAHA ®uHaHcoB XonguHr u
M3NbHUTENEH AupekTop Ha EJIAHA ®oHa MeHumxkmbHT. Tolh uma Hag 20 rogMHu onuT B
ynpasneHune Ha nHesectuuumn. MaptmH Hukonos e B ekmna Ha EJTAHA oT HeMHOTO OCHOBaBaHe, KaTo
0o 2006 r. e 6Un U3NbAHUTENEH AMPEKTOP HA MHBECTULIMOHHUA nocpeaHunk EMNAHA Tpenaunr. IN-H
Hukonos e 3aBbpwunn MKOHOMMKa B HOB OBbArapckM yHUBEPCUTET M MMA Cheuunanusauum no
XeaxupaHe Ha BanyTeH puck B Merrill Lynch, JToHgoH, n no TexHnyeckn aHanms B ING Bank, BueHa.

MapTtnH Hukonos nputerxkasa npako 1 000 akumu oT KanuTtana Ha EmuteHta. MaptuH HMkonoB He
npuTeXKaBa HenpAKO yyactne B EMuTeHTa, nopagm KoeTo CbliaTa He YNpaXKHABA KOHTPOA Cbr1acHO
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pasnopeabata Ha §1, T. 14 ot donbaHuTenHuTe pasnopeabu Ha 3MMUK Bbpxy ,,EnaHa ®duHaHcoB
Xonauur bvnrapua“ AL,

5. KPUCTUHA XPUCTOBA LIBETAHCKA —uneH Ha C[]

BbusHec agpec: rp. Codus, yn. ,Jibuesap CraHues” No5, Codpapma busHec Taybpc, Kyna b, eT.
12-13

YyacTue B ynpaB/iieHUETO Ha APYrU ApyXKecTsa:
o He y4yacTBa B Apy»KeCcTBa KaTo HEOIPaHNYEHO OTTOBOPEH CbAPYKHUK;

o MpuTekaBa noseye oT 25% OT KanuTana Ha TbProBCKO APYMKECTBO;

,2Pebplnein 1”7 004, rp. Codua, BY/ICTAT 130101390, cepanuuie 1 agpec Ha
ynpasneHue rp. Codusa, paitoH ,Butowa”, yn. ,bypsa” Ne23, Bx. 6, an. 6.
. YyacTtBa B ynpaBAeHUETO Ha APYru APYKEeCcTBa M Koonepaunmn, Kato NpPoKypuCT,
ynpaBUTEN UK YNEH HA CbBETW.

= O®ebplnen 1” 00L, rp. Copusa, BYJICTAT 130101390, ceganuie 1 agpec Ha
ynpasneHue rp. Codus, paioH ,Butowa”, yn. ,byps” Ne23, Bx. 6, an. 6, KaTo
ynpasuTen;
= EJIAHA UHBecTMbHT” ALl, ceganuuie v agpec Ha ynpasneHue rp. Codus,
palioH ,,Cpegel”, yn. ,KyamaH LLankapes” No4, EMK 130089593, KaTo ufeH Ha
cA.
Cpelyy Hes He ca npeanpUemMann NPUHYLAUTENHN aAMUHUCTPATUBHMU MEPKM UAM aAMUHUCTPATUBHMU
HaKa3aHuA

KpuctnHa UpeTaHcKka e yneH Ha CbBeTa Ha AMpeKTopuTe U U3NbJHUTeNeH gupektop Ha EJIAHA
MHBeCTMBHT. TA ce npucbegmnHasa Kbm EJTAHA MHBeCTMBHT B KpaAa Ha 2002 r. KaTo pbKoBOoaMTEN
,PUHAHCOBO-UKOHOMMYECKN aHanu3n”, a npe3 2006 r. BCTbNBa B AJAbXKHOCT U3NbAHUTENEH
OVPEeKTOp Ha KomnaHuAaTa. KpuctuHa LBeTaHcKa e KoHcyntaHT ¢ 1l4-roguweH onuT B
npeanpucbeanHUTENHM nporpamu Ha EC, onepatmBHuTe nporpamm Ha EC u mexkayHapogHwu
NOHOPCKM Nporpamun. Pabotunna e Kato ekcnepr , EBponeiickn cxemn” B 1P 3emenenme npes 2002 r.
N nma 7-roguilieH OnuT Kato GUHAHCUCT B 6aHKOBUA ceKTop. 3aBbpwuna e ¢usnka 8 CY ,Cs.
KnumeHTtn Oxpuackn” n nma BTopa cneumanHoct ,baHkoso aeno” 8 YHCC.

KpuctuHa LUpetaHcKka nputexxasa npako 500 akuum oT Kanutana Ha EmuteHTta. KpuctnHa LisetaHcka
He npuTeXKaBa HenpAako y4vyactne B EmwuTeHTa, nNopaau KOeTo CbliaTa He yrpaXKHABA KOHTPOJI
cbriacHo pasnopeabarta Ha §1, 1. 14 ot JonbaHuTtenHuTe pasnopenbu Ha 3MMUK Bbpxy , EnanHa
®unHaHcos XongauHr bBuarapua“ AL,

YneHoBeTe Ha CbBeTa Ha [upekTopute Ha ,EnaHa PuHaHcoB Xonamur” ALl He npuTerkasaT Apyru
y4acTuA B KanuTaaa Ha APYXKeCcTBa OCBEH NOCOYEHUTE No-rope Takuea.

10.2. KOH®NNKTU HA MHTEPECU HA AODMUHUCTPATUBHUTE, YNPABUTENHUTE U HAA3OPHU OPFAHU

He cbuectByBa KOHd)I'II/IKT Ha MHTepecu mexay 3ab/KeHUATa KbM EMUTEHTa, Ha mMuaTta, NoCoYeH!
B TouKa 10.1. M TEXHMTE YaCTHHU MHTEPECU UNN OPYTU 3a40b/TKEHUA.
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11. NMPAKTUKWN HA PbKOBOAHWUTE OPTAHU

11.1. UHGOPMALMUA 3A OAUTHUA KOMUTET HA EMUTEHTA

[pyKecTBOTO HAMA OAMTEH KOMUTET KbM MOMEHTA Ha U3roTBAHE Ha npocnekta. Ches BNUCBAHETO
Ha ,,E/TAHA XonguHr” ALl KaTo eMUTEHT B peructbpa no yn. 30 3KOH, apyxKecTBoTo LWe npegnpueme
AEeNCTBMNA 33 Cb34aBaHETO Ha OAUTEH KOMUTET CbINAaCcHO M3NCKBAHMATA Ha Y. 40e u cn. oT 3aKoHa
33 He3aBUCMMUA GUHAHCOB OAMT.

11.2. PEXXMMU HA KOPNOPATUBHO YNPABNEHUE

Mpwn ponyckaHe Ha obauraumMmTe A0 TbProBWMA Ha peryavpaH nasap, [pyKecTBoTo LWe BbBeae
nporpama 3a npwuiaraHe Ha MeXAyHapoAHO NpPM3HATUTE CTaHZAPTM 33 A06p0 KopnopaTUBHO
ynpaBneHWe, BKA. M Ype3 npunaraHe Ha npuetua oT ,Bbarapcka PoHpoBa Bopca-Codpua” AL
HauunoHaneH KoaeKkc 3a KopnopaTUBHO yrnpasaeHue.

12. AKUMUOHEPU CbC 3HAYUTENTHO YYACTUE

12.1. OBABNEHVE AANM EMUTEHTBT E NPAKO W1 KOCBEHO COBCTBEHOCT U/IN E NOA, KOHTPO/IA HA AIPYT
Kbm gaTata Ha npocneKkTa navuara, npuTekasalyn Haja 5% OT akuumuTte ¢ NpaBo Ha rnac, ca:

»KK UHBecT” ALl, EMK 175457761, nputexxaBa 90.91% oT KanuTana Ha , EnaHa ®uHaHcoB XonanHr”
ALl B pazmep Ha 50 000 ns.

KameH MapuHos Konues nputexkasa Henpako ypes , KK UHBect” ALl 90.91% oT Kanutana Ha ,EnaHa
®unHaHcos Xonamur” AL,

Hama apyrv akumoHepu npuTerkaBalum Hag 5% oT akLmMuTe ¢ NPaBo Ha rnac.

JAOTONKOBA, AOKO/NIKOTO E U3BECTHO HA EMWUTEHTA, A CE NOCOYN AA/IN EMUTEHTBLT NMPAKO MU KOCBEHO E
NPUTEXXABAH MU KOHTPOJIMPAH N OT KOIro U AA CE ONULLE ECTECTBOTO HA TO3U KOHTPOJ1 U MEPKUTE, KOUTO
BbBEAEHMW, 3A A HE CE 3/10YNOTPEBABA C NOAOBEH KOHTPO/1.

CvrnacHo peduHuumAaTa Ha Maparpad 1, 1. 14 ot JdonbaHutenHute pasnopeabdbu Ha 3MMUK
,KOHTpPON” e Hanuue, KoraTto eZiHO NNLE:

e [puTeXKaBa, BKAKOYMTENIHO Ype3 AbLLEPHO APYKECTBO MAWM MO CUIaTa Ha CropasymeHue ¢
Apyro nvue, Hag 50% oT 6posa Ha rnacoseTe B 06LWOTO CbbpaHMe Ha eAHO APYKECTBO UK
APYro IopUANYECKO NNLLE; UK

e MOXe [nAa onpeaens MpAKO WAW HENpsKo MoBeye OT MOJIOBMHATA OT 4Y/leHOoBEeTe Ha
YyNPaBUTENHUA UK KOHTPOIHUA OPraH Ha e4Ho IPUANYECKO NMLE; UK

® MOXe Mo APYr HAaYMH A3 YNpaXKHABA peLlaBallo BAUAHWE BbPXY B3EMAHETO HA pelleHUs BbB
BPb3Ka C AEWHOCTTa Ha PUAMYECKO AunLe.

Kbm fgatata Ha npocnekta, B EMUTeHTa MMa MHbOpMaLMA 3a MLa, YNPAXKHABALLM KOHTPO BbPXY
EMUTEHTa NPAKO MM KOCBEHO, KaKTO CneaBa:

32



‘ EA@Ha rpeiiounz

»ENAHA ®UHAHCOB XonauHr” AQ
PEFUCTPALIMOHEH JOKYMEHT

»RK UuBect” ALl, EMK 175457761, cbc ceganuuie n agpec Ha ynpasnaeHue: rp. Coous 1000, palioH
Cpegeu, yn. KY3MAH LWAMKAPEB Ne4, nputexasawo npsko 50 000 6posa 0OMKHOBEHW aKuuu OT
KanuTtana Ha EmuteHTa, npeacrasnasawm 90.91% ot Kanutana Ha EmuteHTa. KOHTPOABLT € NpsaK 1 ce
ocbliecTBaABa No peaa Ha Maparpad 1, 1.14, (a) ot JonbaHuTenHuTe pasnopeadbu Ha 3MMUK. , KK
MuBect” ALl nputerkaBa noseye oT 50% OT akuMUTe C NpPaBo Ha rnac Ha EmuteHTa.

KameH MapuHoB Konyes — Jlnueto nputexkasa npako 1500 6pos OOMKHOBEHM aKuuu, HO
KoHTpoaupa 93.64% ot rnacosete B O6WOTO cbbpaHne Ha EmuTeHTa. KOHTPOABT € HenpsKk 4vpes
90.91% ot Kanutana ypes ,KK MHBecT” ALl, HENPSIKO CbINACHO XxMnoTes3aTa Ha 41.146, an.l, 1.5 ot
3MMNLK.

KbMm gaTtata Ha npocneKkTa, Ha EMUTEHTa He ca M3BEeCTHU APYrv NLA, YNPaXKHABALLM KOHTPO BbPXY
EMUTEHTA NPAKO UM Ype3 CBbP3aHU N1LA, OCBEH NOCOYEHUTE NO-TOpE.

Kbm pgatata Ha npocnekta HAMA ApyrM Auvua, M3BbH MOCOYEHUTE B HACTOALWMA MPOCNEKT,
yNpa*KHABALWM HEMPAK KOHTPOA BbpXy EMUTEHTa N0 cmucbaa Ha yn. 146 ot 3MMUK.

MEPKU 3A OTPAHUYABAHE HA KOHTPOJIA:

MepKn 3a orpaHuyaBaHe Ha KOHTPOsa ca npeaBuaeHM B TbproBCKMA 3aKOH - 4. 223,
pernameHTMpall, NpPaBoOTO HA aKUMOHepu, KOUTO noBevye OT 3 meceua NpUTEXKaBAT aKUUW,
npeAcTaBABaALWM NOBeYe OT 5 Ha CTO OT KanuTana Aa UCKaT cBMKBaHe Ha O6wo cbbpaHue, KakTo U
[la BK/AOYAT BbMPOCK B AHEBHUA pes KaTo rm 06aBAT B TbproBckus pernctop /un.223a T3/. Nlvuara,
KOMTO nputerkasaT noseye oT 10 Ha CTO OT KanuTana, moraT Aa npeaAasaAsaT uckose npes OKPbKHUA
CbA, NO cefjanuweTo Ha APYXKeCTBOTO 3a TbpCeHe Ha OTrOBOPHOCT OT 4yieHoBeTe Ha CbBeTa Ha
OVpeKTopuTe 3a NPUYMHEHW HA LPYKEeCTBOTO Bpeau, KaKTO W Aa WUCKAT Ha3HayaBaHe Ha
KOHTPObOP, KOMTO Aa NpoBepn GUHAHCOBMA OTHET Ha APYHKECTBOTO.

Yn. 230 ot T3 BbBE)KAa CNegHOTO M3MCKBaAHe - NPU B3emMaHe Ha peleHMA 33 U3MEeHeHue wn
OOMNb/IHEHME Ha YCTaBa, MpeKpaTABaHe Ha APYXKeCTBOTO, yBe/MYaBaHE WMAM HamanABaHe Ha
KanuTana e HeobXxoA4MMO MHO3MHCTBO 2/3 OT NpeAcTaBeHns KanuTan.

12.2. ONUCAHUE HA BCAKAKBU OOrFOBOPEHOCTU, U3BECTHU HA EMWUTEHTA, OEMCTBUETO HA KOUTO MOME HA
HAKOA CNEABALLA OATA OA AOBEAE A0 NPOMAHA HA KOHTPOJIA HA EMUTEHTA

Ha 1031 eTan Ha EMWTeHTa He ca M3BECTEHW JOrOBOPEHOCTU, KOUTO MOXKE Aa AoBeaaT A0 NPOMAHa
Ha KOHTpona Ha ,,EnaHa duHaHcos XonguHr” AL,
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13. ®UHAHCOBA WHOOPMALMUA, OTHACAWA CE A0 AKTUBUTE U
SAAb/IKEHUATA HA EMUTEHTA, ®UHAHCOBOTO MY CbCTOAHUE, NEYANIBU U

3Arysu

13.1. UCTOPUYECKA ®UHAHCOBA UHOOPMALIUA

»EnaHa ®uHaHcoB XonguHr” Al e M3roTBMNO TFOAUWHM OAUTUPAHW (PUHAHCOBUM OTYETM KbM
31.12.2013 r. n 31.12.2014 r. B KayecTBOTO CU Ha EMUTEHT No HacToAwaTta emucusa obauraumm,
OpyxKecTtBoTO npeactaBa B KomucmaTta 3a GMHAHCOB HAA30p FOAMWHU U MEXANHHU GUHAHCOBM
OTYETU Cbr1IacHO W3UCKBaHMATAa Ha un. 1000-100H ot 3MMUK v cnas3sa 3aabnxKeHneto 3a
NepuoaMyHO pasKpMBaHe Ha MHPOPMAUMA A0 Naje’a Ha emucmaTa. Jpy*KecTBoTo npuaara Kbm
HaCTOALWMA PETUCTPALMOHEH [OOKYMEHT OAMTUMPaHW OOUHAHCOBM oOT4eTM Kbm 31.12.2013 r. wu
31.12.2014 r., KaKTO M HEOAUTUPAHU FOAULWHN GUHAHCOBM OTYETM Kbm 31.12.2015r.

frogMwHuTe ¢MHaHCOBM oT4yeTM 6asa Ha ,EnaHa PuHaHcoB XonguHr” AL kbm 31.12.2013 r. u
31.12.2014 r. ogUTUpPaAHU OT perncTpmpaH oanTop, BKAOYBAT:

a) 6banaHc;

6) oTyeT 3a NpUXoAUTE N PA3XOAUTE;

B) oT4yeT 3a cobCTBEHUA KanuTan;

F) OTYET 3a NapUYHNTE NOTOLMWU;

ﬂ,) NPUNOKEHNA KbM d)MHaHCOBMTe OTHETW.

Kniouosa ¢puHaHcoBa MHGOPMaALUA OT FOAULLHU U MEXAUHHU PMHAHCOBM OTYETU 33 Nepuoga
31.12.2013r.-31.12.2015r.
MokasaTenu B xun. nB.. 2013 2014 2015

[Mpuxoam OT OCHOBHA AENHOCT
OnepaTuBHM pa3xoau

1965 1656 2351
-3558 -3357 -3397

®uHaHCoBM pa3xoau/(npuxoam), HETHO 1748 1563 1350
HeTHa neyan6a/3aryba oT geitHocTTa -98 112 110
HeTHa neyan6a/3aryba oT feiHOCTTa Ha aKUms B N1B. -1.78 -2.04 2.00

Cyma Ha aKkTusuTe
Tekywwm nacusu
HeTekywu nacuem
CobcTBeH kanutan
AKUMOHepeH kanuTan

15778 14391 9465
11611 10157 410
2 563 21783 4196
1604 1451 4859
95 95 55

Ha 02.12.2015r. [dpy>KecTtBoTo e M3A4a/sio NbpBa NO ped emMmucuss KoprnopatusBHW, obaurauum B
pasmep Ha 1 000 000 eBpo, 48 meceveH maTypuTeT, 3 MeCEYHU NNXBEHWU NNALWAHUA, U3NNALWAHE Ha
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rnaBHMUATa Ha 3 BHOCKM 3ae4HO C /IMXBEHUTE NalaHua, PUKcUpaH anxseH npoueHT oT 5.50% Ha
roavwHa 6asa.

Ha 09.12.2015r. Apy:kectBoTo npogaBa 2 750000 6pos (50.0% oT KanuTana) OBUMKHOBEHMU
6e3HaMYHN aKuMM C NpPaBO Ha ra1ac C HOMMHANAHA CTOMHOCT 1 NneB BCAKA, OT KanuTana Ha
WHBECTULUMOHEH nocpeaHuk ,EnaHa Tpenanur” AL, EMK 831470130, cbc ceganuiue n agpec Ha
ynpasneHue rpag Coous, paiioH Cpegeu, yn. KyamaH Lankapes Ned4, Ha KameH Konues, nuue
KOHTposnpalo EmuteHTa. ensvt Ha ,Enana Tpenannr” ALl e npoaageH no 6anaHcoBa CTOMHOCT OT
3 397 xun. NB. KbM AaTaTa Ha CK/AOYBAHE Ha CAENKaTa, KAaTo EMUTEHTLT He peanun3umpa nevanba mam
3aryba B pe3ynTaT Ha Ta3u cAenkKa.

B pesyntat Ha caenkata EMUTEHTBLT He KoHcoauaupa ,EnaHa Tpenguur” A[l, a ApyKecTBoTo e
OTYETEHO B KOHCO/AMAMPAHUA roauweH ¢GuHaHcoB otyeT Kbm 31.12.2015r. kato MHeecmuyuu 8
acoyuupaHu opyxecmed, oTYNTaHM NO MeToha Ha cobcTBeHMA KanuTan. PasmepbT Ha cobcTBeHMn
Kanutan Ha ,EnaHa TpenauHr” AL kbm 31.12.2015r. e 2 686 xun. nB., KaTo EMUTEHTBT NpuUTEXKaBa
44.00% OT aKUMOHepPHMA KanuTan cneg caenkata. Collo TaKa, HapacTeaT bs120CpoYHUME 83eMAHUA
om cevbp3aHu auya ot 1 250 xunn. n.. npes 2014 go 4 597 xun. ne. npe3 2015r — B3emaHe oT KameH
Konues B paamep Ha 3 397 xun. nB., 0b6pasyBaHO B CeACTBME HA CAE/IKaTa NO NpexBbpasHe Ha AAn
oT ,,EnaHa Tpeannr” AL

KpamkocpoyHume ¢uHaHcosu akmusu, [lapu u napu4yHu exsusaneHmu v 3a0baxeHUAMa o
Mosay4YeHU NapuyHU cpedcmasa HA KAUeHMU HaManaBaT 3HAYMTENHO cnef U3BarKAaHeTo Ha EnaHa
TpenguHr oT KoHconMaaumAata Ha pynaTa. MNopagu cblwata NpuYnHA Hamanasa HampynaHama
3a2y6a om npedxo0HU 200UHU.

[py*KecTBOTO e B CTabuHO PUHAHCOBO CbCTOAHME.
MHdopmauma 32 aKTUBUTE U NACUBUTE OT FOAULLIHU U MEXKAUHHU PUHAHCOBU OTUHETH 3a Nepuosa

31.12.2013r.-31.12.2015r.

MokasaTten B xun. nB. 2013 2014 2015
AkTuBM
HeTekywm akTmBm
AIMOTK, MaLLMHKM, CbOPBXEHNS 1 0BOpyaBaHE 87 86 35
Hematepuarniu gbnroTpaiHu akTuem 170 184 24
[BbarocpoyHM (hMHAHCOBM aKTUBM 25 25 -
/HBECTULMM B acOLMMpaHN OpYyKeCTBa - - 2812
/HBECTMLMM B CbBMECTHM ApYyXecTBa 30 30 30
[bnrocpoyHn B3eMaHus OT CBbp3aHu nuua 1211 1250 4 597
[Opyrv obnrocpoyHn akTeK 41 49 -
OTCpOYEHM AaHBYHM aKTUBH 35 48 12
HeTekyLum akTMBM 1599 1672 7510
Tekywm akTusu
KpaTkocpouHu pMHAHCOBW aKTUBM 2285 2 055 -
TbProBCKW B3eMaHus 722 212 189
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Mpegnnartexun cymu 14 28 18
BsemaHus o1 cBbp3aHu nuua 310 870 1267
[MpeopocTaBeHmn 3aemm 39 17 -
[pyr1 B3eMaHus 564 513 9
[Mapu 1 napnyHM ekBMBaneHT 10 245 9024 472
TeKyLLy aKkTuem 14179 12719 1955
0610 aKTUBHM 15778 14 391 9 465

Moka3aten B xun. ne.. 2013 2014 2015

CoOcTBeH KanuTtan

CobCTBEH KanuTan, OTHacsILL Ce A0 NPUTEXaTENNTe Ha
coBCTBEH kanuTan Ha NpeanpusTUETO Maika:

AKUMOHEpeH kanuTtan 99 99 99
Pe3sepsu 4612 4612 4 595
HatpynaHa 3aryba oT npeax0AHW rognHM (3328) (3461) 90
1339 1206 4740
HekoHTponmMpalLo yyactue 265 245 119
O61wwo cobcTBeH KanuTan 1604 1451 4 859
Macueu
HeTekywu nacusu
[bnrocpoyHmn 3aabixeHnst KbM CBbP3aHU NpeanpuaTms 2 563 2762 2371
3aabmxkeHns no MHaHCOB NN3UHT - 21 16
3aabmkeHns no 0bnmuralumoHeH 3aem - - 1809
HeTekyLum nacvsm 2 563 2783 4 196

TeKywm nacueu

KpaTkocpoyHu 3aemu 365 - -
TbproBckM 3abImKEHNS 199 177 24
[MonyyeHn aBaHcK 16 41 3
KpaTkoCcpouHu 3ab/MKEHNS KbM CBbP3aHu nnLa 1117 1105 91
[laHbYHM 3a0bMKEHNS 135 67 108
3adbIKeHUs KbM NepcoHana u OCUrypuTenHN MHCTUTYLUN 199 288 165
3aab/mKeHUs No NomnyyYeHn NapuiHN CPeaCTBa Ha KIMEHTY 9021 8029 -
3aemu 29 - 8
3aabmKeHns no oMHAHCOB NIN3UHT - S 5
[pyrv 3agbimxeruns 530 445 6

TekyLLm nacusu 11611 10157 410
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O6wo nacusm 14174 12940 4 606

O61wwo cobcTBEH KanuTan u nacuem 15778 14 391 9 465

EMUTEHTBLT ocurypsBa cpeacTBaTa 3a MoracsiBaHe Ha JIMXBEHUTE NnawaHuAa no obaurayMoHHaTa
€MUCKUA OT MOCTHbNUANUTE NAPUYHKN NOTOLM OT AbLLEPHUTE U acoUUMpPaHM ApyKecTsa. [NnaBHUUATa Mo
obvrayMoHHaTa emncus e 6bae noraceHa CbC CPeACTBa MNOCTbMU/IM OT BHOCKU OT AbLLEPHUTE U
acoumMMpaHu ApYy*KecTBa UM OT Noc/eaBallm 06/ 1IMrauMOHHN EMUCUN.

NHbopmayma 3a npuxoguTe n pasxoguTte Ha EmuteHTa:

lMokasarten B xun. nB. 2013 2014 2015

Mpuxoau 1965 1656 2 351

- OT KOHCYNTaHTCKM YCIyrut Mo eBpornpoeKTH 1226 758 1283

- OT yMpaBIieHNe Ha aKTUBY 682 887 1020

- APYI1 NPUXOAM OT OCHOBHA [eHOCT 57 11 48
LOpyrv goxoam 54 24 -
Pa3sxogu 3a matepuanu (67) (80) (75)
Pa3xoam 3a BLHLUHK yCnyru (893) (901) (794)
Pasxoau 3a nepcoHana (2191)  (2070) (2 266)
Pa3sxoau 3a amopTtusauums 1 0b6esLieHka Ha HedMHaHCOBM (70) (96) (87)
aKTuBu
CebeCTONHOCT Ha NPOJaAEHUTE CTOKM U APYTA TEKYLLM (47) ) 0
aKkTueu
[pyrv pasxoau (290) (208) (175)
OnepatuBHa 3ary6a (1539) (1677) (1046)
[san ot neyan6ata OT MHBECTULMM, OTYMTAHM MO MeToAa ) ) (177)
Ha co6CTBEHUS KanuTan
®rHaHCoBM pa3xoau (20 067) (23 530) (37 885)
®uHaHCOoBK Npuxoau 21815 25093 39235
[pyrv HedrHaHCOBM Npuxoau - - 12
Pesynat npegun gaHbum 209 (114) 139
Pa3sxoau 3a gaHbUK, HETHO (307) 2 (29)
3ary0a 3a roguHaTta (98) (112) 110

[pyr BecobxBaTeH A0XO0M 3@ rOANHATA, HETHO OT AaHbLN - - -

0O61wo BceobxBaTHa 3aryba 3a roguHata (98) (112) 110
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Mevan6a/(3aryba), oTHacALWa ce KbM:
MpuTexaTenuTe Ha COBCTBEH KanuTan Ha NpeanpusTMeTo

. (130) (133) 65
Manka
HekoHTponmpaLLo yyactue 32 21 45
Obuwo BceobxsaTHa 3aryba, oTHacsLa ce KbM:
anfITe>KaTeJ'IVITe Ha cOOCTBEH KanuTan Ha NpeanpusTMeTo (130) (133) 65
Manka
HekoHTponupallo yyactve 32 21 45

KPEAWUTHW 3AAB/IKEHNA

EMUTEHTBLT, BKAOUYMTENHO AbLUEPHUTE MYy APYXKECTBA, Ca CTPaHa MO KPeAWTHM 3a4b/IKEHMA MO
obnunraumoHeH 3aem B pasmep Ha 1 809 xmn. /iB. M N0 A0roBOP 33 PUHAHCOB NUIUHT HA aBTOMOGUA,
KaTo 3a4bJ/I’KEHMATA NO TO3M AOroBOpP Ca B pasMep Ha 16 Xun. nB. raBHULA U IUXBU.

OcBeH TbProBCKUA 3a4b/XKEHUA N 3a4b/XKEeHMe NOo 3annaTu U CouManHoO ocurypasaHe, pynaTta nma
3a4b/1KeHNA KbM CBbP3aHU ZIMLUAQ, @ UMEHHO:

MNokasaten B xun. nB.. 2014 2015

HeTekywm 3agbKeHNs KbM:

- cobCTBEHMULM 2762 2371
KK Wneect Al / 3aem, B T.4. rnaBHuya 2085xun., nuxea - 2762 2371
825xun./

OBLL0 HeTekyLLW 3aabIDKEHNS KbM CBbP3aHM NnLa 2762 231

Tekywm 3agbMKeHNA KbM:
- cobecTBEHMUM
KK WuBect Al - avBuaeHT 1060 -

- YT CBbP3aHu NPeanpusTUs

Enana Xongwur AL/ no chaktypu/ 14 13
Enana TpenaguHr AL - 53
- aKUMOHEPU — (hM3NYECKN NLA - AUBULEHTU 31 25
OBLLo TekyLW 3aabIDKEHUS KbM CBbP3aHM NuLa 1105 91
O6Lo 3aabMKeHUA KbM CBbP3aHu nuua 3 867 2 462

13.2. PUHAHCOBU OTYETU

EMUTEHTBHT M3roTBA roguWHU UHOMBUAYA/IHU U KOHCOAMAMPAHM PUHAHCOBM OTYETU. [LOKONKOTO
EMUTEHTBT HAMa CcOGCTBEHA AEMHOCT, a KOHCONMAMpA AbLEepHUTE APYMKEeCTBa B HACTOALWMA
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OOKYMEHT Ca NMoKa3aHM OAUTUPAHUTE KOHCONMAMPaHN GUHAHCOBU OTYeTH 3a nepuoga 2013-2014r.
MN3roTBeHUTE HEOAUTUPAHU KOHCOIMAMPAHN GUHAHCOBM OTYETH Ha ,EnaHa ®PuHaHcoB XonguHr” ALl
ca Kbm 31.12.2015r.

13.3. OAUTUPAHA NCTOPUYECKA rO4ULLHA ®UHAHCOBA UHOOPMALIUA
13.3.1. U3ABNEHMUE, YE UCTOPUYECKATA GUHAHCOBA MHOOPMALINA E OAUTUPAHA.

NcTtopnueckata nHGOpMaumMa B HACTOALWMA AOKYMEHT € CbrNAaCHO AaHHM OT rOAULIHUTE OAUTUPAHMU
KOHCONMANPaHN GMHAHCOBM OTYEeTU Ha [pyrKecTBoTO Kbm 31.12.2013r. 1 31.12.2014r., 3ae4HO ¢
OOUTOPCKUTE [0KNagM U CcYeTOoBOAHATa MOAUTMKA, npueta OT [pyXKecTBOTO, KaKTO U OT
HEOAMUTUPAHMA TogULLIEH KOHCONMANPAH oT4YeT Kbm 1 31.12.2015., nsrotseHun cbrnacHo MCOO.

foguwHata wuctopuyeckata ¢uHaHcoBa WHbopmauma 3a 2013 um  2014r.,, wm3nonssaHa B
PerncrpaunoHHUA OOKYMEHT, € oAuTUpaHa.

13.3.2. IHOWKAUMA 3A APYTA UHOOPMALIMA B PETUCTPALIMOHHMA AOKYMEHT, KOATO E BUNA OAUTUPAHA OT
OONTOPUTE.

He ce Cb4bpiKa MHd)OpMaLI,VIﬂ B HacCToAWMNA OOKYMEHT pa3/invyHa OT U3MN0/13BaHATa B UCTOPUYHECKA
Takaea Ha 6a3a oANTUPAHU TOAULLHN d)MHaHCOBM OTHETW.

13.3.3. KOrAto o HAHCOBUTE AAHHW B JOKYMEHTA 3A PETUCTPALMA HE CA B3ETU OT OAUTUPAHUTE GUHAHCOBU
OTYETW HA EMUTEHTA, A CE NOCOYM U3TOYHMKA HA JAHHUTE WU TOBA, YE JAHHUTE HE CA OANUTUPAHMN.

MpepocTtaBeHaTa puHaHcoBa MHPopMaumsa Kbm 31.12.2015r. e Ha 6a3a U3roTBEHUTE HEOAUTUPAHMU
KOHCONMANPAHW rogMWwHN drMHaAHCOBM oT4eTn KbM 31.12.2015r. Ha ,,EnaHa PuHaHcoB Xonanur” AL.

13.4. IATA KbM KOATO E B3ETA NOC/IEAHATA ®UHAHCOBA UHOOPMALIUA

[ataTa, KbM KOATO e B3eTa nocsnegHata PpuHaHCOBa MHPOpMaLMs, € AaTaTa Ha W3roTBEHUA OT
APYXKECTBOTO HEOAMUTMPAH KOHCONMANPaH puUHaHCoB oT4yeT Kbm 31.12.2015r.

13.5. MPABHU U APBUTPAXHMW NPOU3BOACTBA

Kbm gataTa Ha TO3M AOKYMEHT EMUTEHTBLT M HEroBaTa MKOHOMMYECKA rpyna HAMaT BUCALLM U HEe ca
0CBEJOMEHMW 33 KaKBUTO U A@ € AbPrKaBHWU, NPaBHU UM apbUTPaXKHU NPOM3BOACTBA, UAM ONACHOCT
3a TaKMBa 3a Nepuosa Ha nocnegHute 12 meceua, KOUTO Ca MOTAM A3@ UMAT 3HAYUTETHU NOCAeANLUM
npes 6AM3KOTO MMHaNO 3a [pynaTta u/uam 3a GUHAHCOBOTO CLCTOAHME UAWU pPeHTabunHocTTa W.
EMUTEHTBLT HAMa MHbOpMaLUS, Ye Le bbaaT obpasyBaHM CNPAMO HEro U HeroBata MKOHOMMWYECKA
rpyna BCAKAKBU AbPrKaBHW, NPaABHU UAW apbUTPArKHW NPOU3BOACTBA, KOMUTO LLLE 3acerHat HemHOoTo
$MHaAHCOBO CbCTOAHME UM peHTabuaHocTTa 1 B 61M3K0 6baeLe.

13.6. 3HAYUTENHA NPOMAHA BbB ®UHAHCOBATA WU TbPTOBCKA NO3ULINA HA EMUTEHTA

OT pataTa Ha MeXAWHHMA ¢uHaHcoB otyeT — 31.12.2015r. Ao paTaTa Ha NpPoOCNeKTa HAMa
CbLLECTBEHN NPOMEHM BbB (MHAHCOBOTO WM TbPrOBCKO CbCTOAHME Ha EmuUTEHTa M HerosaTa
MKOHOMMYECKa rpyna.
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14. AONbAHUTENHA UHOOPMALMA

14.1. AKUMOHEPEH KAMUTAN

KbM faTaTa Ha M3roTBsAiHE Ha HACTOALLMA NPOCMNEKT KaNUTansbT Ha ,,EnaHa ®uHaHcos Xonanur” AL e
B pa3mep Ha 55 000 ne.a, pasnpeaeneH B 55 000 06MKHOBEHM, NMOMMEHHM aKLMMK, C NPaBO Ha rnac,
BCAKa e4Ha C HOMUHA/NHA CTOMHOCT 1 neBa, NpeAcTaBAABALLM €AMH KNaC aKLuu.

Bcaka obuKkHoBeHa dKUMA OaBa NpaBO Ha rnac B O6LLI,OTO C'b6paHMe Ha aKUMOHEpPUTE, NpaBoO Ha
ANBULOEHT U Ha TIMKBUOAUNOHEH AN, CbPa3MepPHO C HOMUHaIHATa M CTOMHOCT.

Pasmep Ha aKumoHepHUA (ocHoBHMA) KanuTan: 55 000 ne..
HomunHanHa CTOMHOCT Ha akumsa : 1 nes

EMnTMpPaHKU 1 M3uano nannateHn akumm: 55 000 6pos
AKLMOHEPEHUAT KanuTan e 6un 3anmcaH 1 BHECEH NpPU:

e 50000 neBa npu yupegasaHeTo Ha AdpyxectBoTo Ha 06.03.2008r. u
e 5000 neBa npu yBennyeHme Ha Kanutana Ha 18.05.2013r. OT Tasu gata HAMA NPOMAHA B
aKUMOHEpPHUA Kanutan Ha ,EnaHa ®uHaHcos Xonaunur” ALl.

[ py»KecTBOTO HE € M34aBasio KOHBEPTUPYEMM LEHHU KHUMXKA, OBMEHAEMU LEHHN KHUXKA UIN LEHHMU
KHM}Ka C BapaHTW.

Hama nuua, Konto aa npuTeXasaT ONuMKU BbPXY KanuTtasa Ha EmMUTeHTa, HAMA M Anua, KbM KOUTO
MMa NOET aHraXXMMeHT noa ycnhosume nnum 663yCI’IOBHO Aa 6'bﬂ,aT n3gageHun onunn B TAXHa Noa3a.

14.2. YYPEAUTENEH [OMOBOP U YCTAB

,EnaHa ®wuHaHcos XonauHr” ALl e BnNMcaHO B THProBCKUSA pPeErncTbp Kbm AreHumsta no
BNMCBaHMATA. HOMepbT Ha BNMCBaHe Ha ycTasa Ha [ApyxectsoTto e: 20150803150541, KaTo CbWUAT
e obsseH 03.08.2015r. OT gataTa Ha cb3gaBaHe Ha ,EnaHa ®PuHaHcoB XonauHr” ALl, ycTaBbT € bun
NPOMEHAH 3 MbTU YMUTO 06ABABAHMA Ca KaKTo cnepgpa: Ha 23.03.2009r., Ha 18.05.2013r., Ha
03.08.2015r.

MpegMeTbT Ha [pyKecTBOTO CbI/IACHO aKTya/lHMA APYXKEeCTBeH JoroBop e: npugobusaHe,
ynpaB/ieHWe, oueHKa U nNpogaxkba Ha yyacTa B ObArapCKM M YyXKAECTPaHHWU OPYXKECTBA, KaKTo M
BCAKA TbProBCKa AeWHOCT, He3abpaHeHa OT 3aKOHa.

B yCTaBa Ha ﬂ,py)-l-(eCTBOTO HE Ca U3PUYHO pPa3nnCaHn HEroentTe OCHOBHU LLE/IN, KaTO MOXe Aa ce
npneme, 4e OCHOBHUTE UEIN CbBNaaaT C NOCOYEHUA NPEJMET Ha AGVIHOCT.

15. 3HAYUTE/IHU [,OTOBOPU

HAama 3HauuMTeNnHW [0roBOpu, KOUTO HEe ca CKAYeHW B npoueca Ha obunyaliHaTa ,El,eVIHOCT Ha
€MWUTEeHTa, HUTO TaKuBa, NO KOUTO CTpaHa e EmuTeHTa, KOMTO MoraT Aa A0BeaT A0 3aAb/IXKeHue
WA npaso U KOUTO Ca OT CbWECTBEHO 3HAYEHUNE 3@ Bb3MOXKHOCTTA Ha EMUTEHTA Aa NOCpellHe
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33a4b/IKEHNETO CM KbM AbPXKATENNTE HA LLEHHU KHMXKA NO OTHOLLIEHME HA LLEHHUTE KHMXKa, KOUTO ce
eMnTmpar.

16. UHOOPMALMA 3A TPETU NUUA WU WU3ABNIEHUE OT EKCMNEPTU M
AOEKNAPALUNA 3A BCAKAKBB UHTEPEC

I"IpM M3roTBAHETO Ha HACTOAWMNAT ,ﬂ,OKyMeHT He Ca BK/JHOYEHWU U3ABNEHUA NN OOKNAAWN, HANMUCAHU
OT Aa4EHO /InLe B Ka4eCTBOTO MY Ha eKCcneprT.

NHdopmaLmaTa, NnonyyeHa OT TpeTa CTpaHa, € TOYHO Bb3NpoM3BeAeHa U AOKONKOTO EMUTEHTBLT e
OCBEIOMEH M MOXe Aa nNpoBepu MHGOPMaUMATa, NyHAMKyBaHA OT Te3M TPETU CTPaHU, He ca buan
MPONYCHaTM HMKaKBKU GaKTK, KOUTO BMXa HaNpaBUIM Bb3NponsBeaeHaTa MHGOPMALMA HETOUHA UK
noasexaawa. Kato M3ToYHMLM Ha TaKaBa MHPOPMALLMA Ca U3MNON3BAHMU:

e bubarapcka HapoaHa baHka (www.bnb.bg);
e HauumoHaneH Cratuctnyeckn UHCTUTYT (Www.nsi.bg);
e  MwuHUcTepcTBO Ha duHaHcuTe (http://www.minfin.government.bg)

Ll,MTMpaHVITe pasnope,u,6l4 Ha YcTaBa Ha eMUTeHTa ca TOYHO, KOPEKTHO U UANOCTHO Bb3NpPon3BeaeHuU
M He Ca nNponyCHat HWUKaKeU (baKTM, Kouto buxa Hanpasuan Bb3NponsBeneHaTa MHd)OpMaLI,VIﬂ
HETOYHa UK noasexaalla.

17. MPUNOXEHMA KbM NPOCNEKTA

[donynocoyeHuTe KOMUSA Ha OOKYMEHTM OT AaTaTta Ha Nyb/unKyBaHe Ha NpoCneKkTa we 6baaT
npeAocTaBeHU 3a npersies B paboTHOTO Bpeme Ha Apy»KecTBoTo Ha aapec — rp. Codus, rp. Codus,
yn. ,,JTbuesap CraHues” No5, Copapma busHec Taybpc, Kyna b, eT. 12-13Ten.: (02) 81 000 73 v Ten:
+359 (2) 81 000 00.

YCTAB HA APYXKECTBOTO,
®UNHAHCOBU OTHETH,

MPOCHMEKT 3A JONYCKAHE A0 TbPTOBUA HA EMUCKUA KOPNOPATUBHU OBNTUTALINN,

P wonN e

OEKNAPAUMK NO Yn. 81, An. 5 oT 3MMUK OT YNEHOBETE HA CbBETA HA IMPEKTOPUTE
M CbCTABUTENA HA OTYETUTE U OIUTOPA.

Ha pa3nonoxeHne Ha UHBECTUTOPUTE Ca BCUYKKU AeKnapaunn n AOKYMEHTU, 4aCT OT KOUTO €
BK/IIOYEHA U1 MOCOYEHA B PeFVICTpaLI,VIOHHVIFI OOKYMEHT.

MpocneKkTbT e NPeAoCTaBEH Ha MHBECTUTOPUTE Ha caliTa Ha Komucmata 3a GMHAHCOB HaAA30p M Ha
“bbarapcka ¢oHaoBa 6opca — Codua” All, cnen NpuUemaHeTo Ha UEHHWUTE KHUXKa Ha ,EnaHa
®unHaHcoB Xonguur” ALl 3a 6opcoBa TbproBus.
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18. MHOOPMALMA 3A MACTOTO, BPEMETO U HAYUHA. MO KOUTO MOXE A
BbAE NOJNIYYEHA AOMBJAHUTENHA UH®OPMALMUA, BK/IIOYUTESIHO ALPEC,
TENE®OH, PABOTHO BPEME U TULE 3A KOHTAKTH

JonbnHutenHa nHbopmauma 3a ,EnaHa PuHaHcos Xonanur” ALl 3a:

v
v

yypeanTenHnAT 4orosop U yCtaBbT Ha EMUTEHTA,

BCUYKU AOKNagM, NUCMa W ApyrM AOKYMEHTU, UCTOpuYecka ¢uHaHcoBa
nHdopmauma, OLLEHKM U OTYETU, NOATOTBEHM OT HAKOM E€KCMepT MO UCKaHe Ha
€MWUTEHTa, 4YacT OT KOMUTO € BK/IIOYEHA WM MOCOYEeHa B AOKYMEeHTa 3a
perucrpauus;

ncropmyeckata GMHaHcoBa MHPOPMALMA HA EMUTEHTA UM B C/Ty4al Ha rpyna,
nctopuyeckata GMHaHcoBa MHPOPMALMA 38 EMUTEHTA U HEFrOBUTE AbLLEPHMU
npeanpuATMA 3a BCAKA OT JABeTe ¢GWHAHCOBM TOAMHW, MNPeAXOXKAalm
ny6AMKyBaHETO Ha AOKYMEHTA 3a perncrTpaums.

MOXKe Oa Ce Noay4yn BCEKU pa60TeH AeH Ha cneagHunTe agpec,

v

»,EnaHa ®uHaHcoB XonguHr” AL - rp. Codua, yn. ,/Tbyesap CraHuyeB” Neo5,
Codapma busHec Taybpc, Kyna b, er. 12-13, Ten.: (02) 81 000 10, /lvue 3a
KOHTaKT: lepraHa KoctagnHoBa, Bcekn paboTeH aeH ot 9:00 ao 17:00 vaca.
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M3rotemn PETMCTPALMOHHUA OKYMEHT:

-
)

rEPFAHéO/CTAp,MHOBA

»ENAHA ®UHAHCOB XonauHr” ALl

A0nynoAnMCAHUAT, B KAYECTBOTO CH HA NPEAICTABNABALL IPYIKECTBOTO ,, ENAHA ®UHAHCOB XonauHr” Afl, ¢
MOATMMUCA CU JEKNAPUPA, YE PETMCTPALIMOHHUAT [LOKYMEHT OTFOBAPS HA M3UCKBAHMATA HA 3AKOHA.

3A ,,EnAHA duHAHCOB XonguHr” AL,
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