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[IbpBUAT paboTeH JieH, cae/iBalll U3TUYAHETO HA 7 IHU OT JlaTaTa Ha My6JIMKyBaHe
Ha CbOOIEHUeTO 3a MNOy6JMYHOTO mpejJaraHe mno 4wi. 92a 3IIILOK B
HavasnHa JaTta 3a|uHpopManmoHHaTta Megus infostockbg u Ha WHTEpHeT CTpaHUIUMTE Ha
3anucBaHe Ha akuuuTe |, OnopTOHUTH bbarapus UHBecTMBHT” A/l U HA yII'bJIHOMOIIIEHUSI MHBECTUIIMOHEH
nocpegHuk ,Kanman” A/l, (ako nmy6suvkanuuMuTe ca B pasjiMiHU JATU — I'bpBUS
paboTeH JieH, cyie/iBalll U3TUYAaHETO Ha 7 IHU OT Hal-K'bCHATA OT BCUYKH JATH).
ToBa e MbpBUAT paboTeH JieH, cje/iBalll U3THUYAaHEeTO Ha 15 paboTHHU JIHU OT JieHs, B
KOWTO M3TH4Ya CPOKBT 3a MNpexBbpJisiHe Ha MpaBaTa, M3JaJleHU BbB BpPb3Ka C
HACTOSIIETO MyOJUYHO MpejiaraHe.

Kpaen CpOK 3a
3anMCBaHe Ha aKLUHUTe

HWHBecTHLIMOHEH
NOCPeHUK
HacTtosaumuaT AoKyMeHT e u3roTBeH B cboTBeTcTBUe ¢ PersamenTt (EO) Ne 809/2004 na Komucusta ot 29
anpua 2004 rogvHa oTHOCHO npuJaraHeto Ha JlupektuBa 2003/71/EO Ha EBpomneiickusi map/iaMeHT U Ha
CbBeTa Mo OTHOILLIeHHWe Ha UHPOpMALUATA, ChbbpKalla ce B IPOCHEKTUTE, KaKTO U $opMaTa, BKJIIOUYBAHETO
Yype3 npenparka U Ny6/JMKyBaHETO Ha MOAO0OHU NPOCHEKTHU U pasNpoCTPaHsABaHETO Ha pekJaMy, PerjiaMeHT
(EC) Ne 2017/1129 na EK ot 14 1oHu 2017 rofjuHa OTHOCHO MPOCIHEKTa, KOUTO TPsA6Ba Aa ce MybJUKyBa IpH
ny6JMYHO NpejJiaraHe WM JOMyCKaHe Ha LieHHU KHIKA [0 ThProBUsl Ha peryJjupaH nasap, 4 3a OTMsiHa Ha
Jupektua 2003/71/EO, PernamenTt (EC) Ne 486/2012 Ha EK oT 30.03.2012 r. 3a u3mMeHeHue Ha PersiameHT
Ne 809/2004 mo oTHolieHHe Ha popMaTa U ChABP!KAHUETO HaA MPOCIEKTA, OCHOBHUS MPOCIEKT, pE3IOMETO U
OKOHYAaTeJIHUTE yCJOBUs, KAaKTO M 10 OTHOLIEHHe Ha U3UCKBaHHUATA 3a onoBecTaBaHe, PersameHnT (EC) Ne
862/2012 nHa EK ot 4.06.2012r. 3a usmeHenue Ha Persament (EC) N2 809/2004 mo oTHouIeHHE Ha
nHbopMauUsATa 3a ChrJIACHETO 3a U3MO0JI3BaHE Ha MNpOCHeKT, MHpopMmanusTa 3a 6a3sUCHUTE HHJEKCH U
M3HMCKBaHeTO 3a JOKJIaJ, NOArOTBEH OT HE3aBUCUMHU CUYETOBOJUTENU WU OAUTOpH, [eserupan perjaMeHT
(EC) 2016/301 na Komucusta ot 30 HoemBpu 2015 roauHa 3a gombsBaHe Ha JlupektuBa 2003/71/EO Ha
EBponeiickus mapjaMeHT U Ha (bBeTa NO OTHOIIEHHE HA peryJaTOPHUTE TEXHUYECKU CTaHAApTH 3a
000psiBaHETO U NyOJIMKYBaHETO Ha IPOCIEKTA M pa3pOCTPAaHEHUETO HA PeKJIaMU, KaKTO U 32 U3MeHeHHe Ha
PersnamenT (EO) N2 809/2004 Ha KomucusaTa v Hapenb6a Ne 2 ot 17.09.2003 r. 3a npocneKTUTe NPU Ny6JIUIHO
npejJiaraHe U JOMyCKaHe [0 ThPrOBUs Ha peryJvpaH Ma3ap Ha LEHHW KHUXKA M 3a pPa3KpUBAHETO Ha
nHboOpMaLUs.

“Kanman” A/l, rp. Codus, yi. “Tpu yuin” Ne 8, et. 6

Komucusara 3a ¢puHaHCOB HaA30p e NOTBBbpAMJIAa PerucrpanyMoHHUA JOKYMeHT (KaTo 4acT OT
IIpocnekTa) ¢ Pemenwue N¢ ....../.......2017r., KOETO He e NMpenopbKa 3a UHBECTUPAHEe B NMpeJjaraHuTe
IeHHU KHIKa. KoMucusTa 3a puHaHCOB HaA30p He HOCH OTTOBOPHOCT 32 BEPHOCTTA U IMbJIHOTATA Ha
CbJ’bpXKallara ce B Hero uHgopmanusi.

YneHnoBete Ha CbBeTa Ha aupekToputTe Ha “OnopTioHUTH Bbbarapus MuBectMbHT” A/l U MHBECTUIMOHEH
nocpegHuk “Kamman” A/l oTroBapsT COJHAAPHO 3a BpeAuTe, IPUUUMHEHM OT HeBepHH, 3a0/yKJaBallyd WU
HeN'bJIHU [JaHHU B PeructpalMoHHUS [OKYMeHT. 3aKOHHWTe MNpeJCTaBUTeJU Ha eMUTeHTa U JMLATa,
npeJcTaBJsABallM MHBECTULMOHEH nocpeAHUK "Kanman” A/l, Aekjapupat, ye cief; KaTo ca MOJIOKHUJIN BCUYKU
pa3yMHHU I'PUKU Ca Ce YBEPUJIH, Ue CIy4asAT € TaKbB, Ue HHPOPMaLUATA, ChbAbpiKalla ce B PerncrpayoHHuUs
JIOKyMEHT, I0OKOJIKOTO UM € U3BEeCTHO, e I'bJIHA U BAPHA, OTT0Baps Ha GaKTHUTE U He ChJ'bprKa NPOIYCK, KOUTO
€ BEepOsATHO Ja 3acerHe HeMHHUA CMUCBJ U PerncrpallMOHHUA JOKYMEHT ChOTBETCTBA Ha M3UCKBAHUATA Ha
3aKoHa. CbcTaBUTeNUTe HAa QUHAHCOBUTE OTYETH Ha [ pyKeCcTBOTO OTTOBApAT COJUAAPHO C JIMLATa, I0COYEHU
B u3pedeHUe MbpBO Ha wi. 81, an. 3 ot 3IIUK, 3a Bpeau, npuuMHEHU OT HEBEpPHH, 3a0JyXK/AaBallld WU
Hel'b/JIHM JJaHHU BBbB QUHAHCOBUTE OTYETHU Ha /IpyKecTBOTO, a OJUTOPUTE — 3a BpeAUTe NPUYHHEHU OT
OJIUTHPAHUTE OT TAX PUHAHCOBU OTYETH.

18 anyapu 2018r.
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WHdopmanua: HMHBecTUTOpUTe MoraT Jja noJsydar IlpocmekTa, 3a Ja ce 3alo3HAAT CbC
ChAbpXKaHUETO My, B opuca Ha “OnopTioHUTU Bbarapus UuBectMbHT” A/] Ha aapec: rp. Codus,
oyJs1. Kuaruasa Mapus Jlyuza Ne19, et.1, an.5 u B odpuca Ha Ul “Kanman” A/l B rp. Codus, yua. “Tpu
ymu” Ne 8, eT. 6 Bceku pa6oTeH JieH oT 10.00 mo 16.00 yaca, KakTo ¥ B MHGOPMAIUOHHHUS LIEHTbP
Ha Komucusita 3a dpuHaHcoB Hag3op c agpec rp. Codus, yia. “bynanema” N2 16, Bceku paboTeH
aeH oT 9.00 no 17 yaca. TesnedonHa neHTpasa Ha Komucusra: 02/94 04 999. TenedoH 3a
KOHTaKTHU Ha “OnopTioHUTU Bbarapusa UasectMbHT" A/l: (02) 421 9517, nuie 3a KOHTaKTH:
WBaH AHes.

“OnoptioHuTu bbarapus HHBecTMBHT A/ uHpopMUpa NOTEHIUMAJTHUTE HWHBECTUTOPH, ye
VMHBECTHPAHETO B IpeJJsaraHUTe aKLHUM € CBbp3aHO C OINpeJesieHH DPHUCKOBe, KOUTO ca
pasryefilaHd NoApPO6GHO Ha cTp. 12 u ciaejBalMTe OT HACTOALMS PerncTpanlMoHeH JOKYMEHT,
JIOKOJIKOTO B HEro ce CbAbp:ka MHPOpMaLMsi OTHOCHO PUCKOBETE, CBbp3aHU ¢ EMuTeHTa U
HeroBara JeHWHOCT. PUCKOBeTe, CBbp3aHU C MpeJJlaraHUTe LEHHW KHIKA ca pasrjefaHu
nozapo6Ho B T.II Ha [lokyMeHTa 3a npe/jlaraHe Ha LIeHHU KHUXa.
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H3nosa3eaHu CeKpawleHus u aegﬁuﬂuyuu

EMUTEHT, APYXKECTBOTO - “Onoptionutu bbarapus UHBecTMBHT A/l

B®b bbarapcka ®oHpoBa bopca - Codpus A/l

MTF SOFIA MHorocTpaHHa cCUCTeMa 3a ThProBus, opranuaupana ot UIl ,Kanman“A/]

BHb bbarapcka Hapoghna banka

K®H KoMucus 3a puHaHCOB Ha[30p

19| LlenTpaJsieH geno3uTap

Crc CodulicKku rpaZicKu Ch/

U1 HMHBecTULMOHEH OCPEAHUK

H30K HauuoHasiHa 3jpaBHO OCUTypUTEJIHA Kaca

0CA 06110 chbOpaHue HA aKIIMOHEPUTE

CA CbBeT Ha AUPEKTOPUTE

T3 TbproBcku 3aKOH

TP TBProBcKky perucTup

3IIIOK 3aKO0H 3a Ny6JIMYHOTO NpejijlaraHe Ha LIEHHU KHIDKA

3IIMCI39PHU 3aKkoOH 3a MpularaHe Ha MeEpPKWUTe Cpelly Ma3apHUTe 3J0YNOTpebu cC
GUHAHCOBY UHCTPYMEHTH;

3KIIO 3aKO0H 3a KOPIIOPATUBHOTO I0/JIOX0/IHO 06JlaraHe

344PJ1 3akoHa 3a JJaH'bIIUTE BbPXY J0X0AUTe HAa GU3UUECKUTE JULA

3K®H 3akoH 3a Komucusita 3a pruHaHCOB HaA30p

31oHU 3aKoH 3a nasapuTe Ha GUHAHCOBU UHCTPYMEHTHU

3TP 3akoH 3a T'bproBCcKUs perucTbp

IMPOCIIEKTA [IpocrnekT 3a ny6JUYHO Npe/jlaraHe Ha aKLU U

PETJIAMEHT 1129PersiamenTt (EC) Ne 2017/1129 na EK oT 14 roHu 2017 rofuHa OTHOCHO
NpoCHeKTa, KOUTO TpsA6Ba Aa ce MyO6GJIMKyBa NpU NyOJUYHO NpejJiaraHe ujad
JIONyCKaHe Ha LleHHU KHWXa [0 ThbProByd Ha peryjupaH nasap, U 3a OTMsHa
Ha JlupexktuBa 2003/71/EO

PETJIAMEHT 809 Persiament (EO) N2 809/2004 Ha Komucusita ot 29.04.2004r. oTHOCHO
npusarade Ha [JupexktuBa 2003/71/EO na EBpomnelickvsi mapjaMeHT U Ha
CbBeTa N0 OTHOLIEHHe Ha MHPOPMALHUATA, ChbAbpiKalla ce B IPOCIEKTHUTE,
KaKTO M ¢opMaTa, BKJIOUYBAHETO 4pe3 IpenpaTKa U IMyOJUKyBaHETO Ha
NoJ06HHU MPOCIEKTH U pa3NpoCTPaHSIBAaHETO HAa peKJIaMHU

PETJIAMEHT 486 /enerupan PernamenTt (EC) Ne 486/2012 na EK ot 30.03.2012r. 3a
usMeHeHue Ha Pernament Ne¢ 809/2004 mo oTHomeHue Ha dopmaTa U
CbABpPXKAHUETO HAa MPOCIEKTa, OCHOBHHUS TMPOCHEKT, pe3lMETO U
OKOHYATeJHHUTE YCJOBUS, KAaKTO M IO OTHOIIeHHWe Ha H3UCKBaHUATA 3a
OIIOBeCTsIBaHe

PETJIAMEHT 862 Jlenerupan Pernament (EC) Ne 862/2012 na EK ot 4.06. 2012r. 3a
n3MeHeHne Ha Permament (EC) Ne 809/2004 mno oTHomeHHEe Ha
vHpopManuaTa 3a CbrJIAaCMETO 3a U3MO0JI3BaHe Ha NMPOCNeKT, UHGopMaluaTa
3a 6a3UCHUTE UHJEKCH U U3UCKBAHETO 3a [J0KJaJ, NOATOTBEH OT HE3aBUCUMU
C4eTOBOJAUTENH UJIU OJUTOPHU

PETJIAMEHT 301 [enerupan Pernament (EC) 2016/301 Ha Komucusara ot 30 nHoemBpu 2015
roguHa 3a pgombiaBaHe Ha [JlupexktuBa 2003/71/EO Ha EBpomneiickus
napsaMeHT U Ha CbBeTa MO OTHOLIEHWE HAa peryJaTOPHUTe TeXHHUYeCKHU
CTaHJApTH 3a O0J00psBaHETO W MNyOJMKYBaHETO Ha IpOCIeKTa U
pa3npocTpaHeHHeTO Ha peK/JaMH, KaKTo U 3a u3MeHeHUe Ha PersamenT (EO)
Ne 809/2004 na KomucusTa
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L OTIOBOPHH JIMLJA

1.1. UMEHATA HA BCHUYKHU JIMLA, OTTOBAPALIM 3A WHOOPMALUATA, AALEHA B
JAOKYMEHTA 3A PETMCTPALUA U B 3ABUCUMOCT OT CJIYYAA, 3A OIIPEAEJIEHU YACTHU OT
HETO.

“Onoptionutu bbarapus HWHBecTMBHT A/l e [pyXKecTBoO C eJHOCTelNleHHAa CHUCTeMa Ha
ylpaBJjieHUe. YIpaBUTesJieH oprad Ha JlpykecTBOTO e HeroBuAT CbBeT Ha AupekTopuTe. KbM
JlaTaTa Ha HaCTOALIMSA JOKYMEHT 4jeHoBeTe Ha CbBeTa Ha JAUpeKTopuTe Ha “OMNOPTIOHUTH
Bbarapus WHBecTMBHT” A/l, OTroBapsillid COJIMAAPHO 3a BpeJuTe, NMPUYHHEHU OT HEBEPHHY,
3abJyK/aBallld UM HeI'bJIHU JaHHU B Liesiusi PerucTpaliuoHHUSA JOKYMEHT, ca:

» HBan UnueB flHeB - U3mb/HUTE/IEH JUPEKTOP U NPeCTaBIIABAILl;
» Teprana KpymoBa AtanacoBa - [IpescesaTes Ha CbBeTa Ha IUPEKTOPUTE;
» [lanuen CredaHoB AnekcanapoB- He3zaBucuMm 4wieH Ha CbBeTa Ha AUPEKTOPUTE.

KbM pgatata Ha u3roTBsiHe Ha Hacrodamwusa mnpocrnekT, CJ Ha “OnopTioHUTH Bbarapus
HUuBecTMBbHT" A/l (Hapu4aHO B HACTOSIIUSA JJOKYMEHT 3a KpaTKoCT J|py»kecTBoTo, EMUTEHTA HMin
Jlpy’>KeCTBOTO-EMHUTEHT) He € YII'bJIHOMOIIXJ TPOKYPHUCT UM APYT ThProBCKH IIbJIHOMOLHHK.

CbcTaBUTENAT Ha PUHAHCOBUTe oTYyeTH Ha Emurenta - Kelt [u Keih Kopektur EOO/], cbc
ceflayvile U aZipec Ha ynpasJseHue rp. Codus 1618, paiion Buromna, xk.k. BbKcTOH, yi. ,,MaiicTop
Jumutbp Codusinausata” Ne 1B, 641. b, et. 3, an. 9 npeacras/siBaHo oT ynpaBuTeJist Ketu EHueBa
MuxaisoBa, OTTOBApPAT COJIUAAPHO C JIMLATA, TIOCOYEHHU B U3pedyeHHe IMbpBO Ha 4. 81, an.3 oT
3IILK 3a Bpegy, NpUYUHEHU OT HEBEPHH, 3a0JIyKAaBallyd WU HEI'bJHU JaHHU B TOAUIIHUTE
¢duHaHCOBHM oT4yeTH Ha “OnopTioHUTH bBbarapus HWaBectmbHT AJ] kbM 31.12.2014r,
31.12.2015r.,, 31.12.2016r., KaKTO U 32 MEXAUHHUTE 0T4YeTH Ha [JpyxectBoTo kKbM 30.09.2014,
30.09.2015r., 30.09.2016r. 1 30.09.2017r.1 31.12.2017 r.

Peructpupanuatr ogutop  Oputopcko  apyxectBo  ,ATA  Koncyat” 00[, EHK
121367189, per. Ne14 B [ly6auunus peructbp Ha UJEC, cbe cefanuile u afpec Ha yrpaBJieHHE:
rp. Codus, paiton Tpuaguna, x.k. "Bokap”, 6yn. "bbarapus” No 81B, et. 2, oduc 5,
npexacrtasyasaBaHo oT Pymen TomopoB BecennHoB, aunioMa 3a ekcnepT-cuetoBoauTe ([JEC) Ne
0445, nspganena npes 1998 r., perucTpupaH B CMCbKa Ha GPU3UYECKUTE JULA - PETUCTPUPAHU
oauTOpH B MHCTUTYTa Ha JAMIJIOMHUpPAHUA €KCIepT-CYeTOBOAUTENW B bbJiarapus, oTrosaps
COJIMJAPHO C JIMLATa, MOCOYEeHU B U3pedeHMe IbpBO Ha 4wi. 81, an.3 ot 3K, 3a Bpeau
IpUYMHEHU OT HeBepHH, 3abJyKAaBallld WA HeN'bJHW JaHHU B OJUTHPAHUTE TOJULIHU
¢duHaHcoBU oTdeTH 3a 2015 u 2016 r., a PagocBeta KupuioBa BecesnHoBa, mpe/icTaBJsBall]
Oputopcko apyxectBo ,ATA Koncynt” 00/, aunioma 3a ekcrneprt-cuetoBoauTe ([AEC) Ne 0317,
usjazeHa npe3 1995 r., peructpupaHa B CHHCbKa Ha QU3WYECKHUTe JIMLA - PErucTpUpPaHU
oauTOpH B MHCTUTYTa Ha [AUIJIOMUpPAHU €KCIepT-CYeTOBOAUTENW B bbiarapus, oTrosaps
COJIUJAPHO C JIMLATa, MOCOYEeHU B U3pedyeHHe IbpBO Ha uwi. 81, an.3 ot 3IIILK, 3a Bpeau
IpUYMHEHU OT HeBepHH, 3abJy:KJaBallld WJIM HeN'bJHU JaHHU B OAUTUPAHUSA ToJulIeH
¢uHaHcoB oTueT 3a 2014 roauHa.

M3roTBsiHeTO Ha HacToAU[UA PerucrpannoHeH JOKYMEHT € Bb3joxkeHo Ha UIT ,Kamnan“ A/l, cbc
ceflasvile U aapec Ha ynpajenue rp- Coousa 1301, ya. Tpu ymu 8, etr.6. UIl ,Kanman“ A/l ce
npegcrassaBa oT Cubusa Jlro6omupoBa I'po3gaHoBa - IHKOBaA B KauecTBOTO ¥ Ha U3mbyiHUTE IEH
JupekTtop U oT AHres JUMUTpPOB XaJXKUICKU B KauecTBOTO My Ha [Ipencenares Ha CbBeTa Ha
aupekTopuTe, camo 3aefHo. [IpeacraBasBamute WIl ,Kanman” A/l oTroBapsT coJUAApHO C
JIMLIaTa, OCOYEeHU B M3peyeHUe I'bpBO Ha 4wi. 81, an.3 ot 3IIUK 3a Bpeau, npruiMHEeHHA OT
HeBepHHY, 3a6J1y>K/1aBallly UM HEeII'bJIHU IaHHU B PerucTpaluoHHUSA JOKYMEHT.
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Cnenuure siuna ot UIl "Kanman”A/l u “OnopTtionutu bbarapus UHBecTMBHT AJ] ca OTTOBOPHU
3a U3TOTBSIHETO Ha MPOCIEKTA:

3a UII ,Kanman” A/l:

AnTOH JloMo3eTcku - UHBECTULIMOHEH KOHCY/ITAHT

3a “OnopTtioHuTH bbarapus UuBectMbHT A/l;:

WBan UnneB flHeB - U3nbyiHUTEIEH JUPEKTOP U NIPeJCTaBJIsABaL]

1.2. AEKJIAPALIUA OT JIMLIATA, KOUTO OTTOBAPAT 3A IOKYMEHTA 3A PETUCTPALIUA

C nojgnuca cu Ha nocyefHaTa crpaHuna AHTOH JloMo3eTcku U MBaH flHeB Jekaapupar, de cief,
KaTo ca IMOJIOXKWJM BCHYKM pa3yMHU TPHXKK Ca Ce YBEPWHM, 4Ye CAy4asAT € TaKbB, 4e
HHbOpMaLMATA, ChAbpiKallla ce B PerucTpalluOHHUS JIOKYMEHT, JOKOJIKOTO UM € U3BECTHO, €
I'bJIHA U BAPHA, OTroBaps HA aKTHTe U He ChAbpPXKa NPOMYCK, KOUTO € BEPOATHO Jja 3acerHe
HeHWHUS CMUCBHJI.

C moxanuca cu Ha nocyefHa cTpaHula MBaH flHeB B kauecTBOTO My Ha U3mb/IHUTEIEH JUPEKTOP
Ha “OnopTtioHuTH bbarapusa WHBectMbHT A/l m MHBecTunuoHeH nocpeaHuk “Kanman” A/,
npeacrtasasgBaHo oT Cubuna Jloo6oMmupoBa ['po3gaHoBa-flHKOBa B KayecTBOTO U Ha
HsnbaHuTenen Jlupektop v oT AHres JuMUTpoB Xa/pKUICKU B KauecTBOTO My Ha [IpencenaTen
Ha CbBeTa Ha AUPEKTOPUTE, [ eKJapUPaAT, Ye CJieJ, KaTo Ca MOJI0KUIU BCUUKU Pa3yMHU FPUXKHU ca
ce yBEPWIM, Ye CIAy4asaAT e TaKbB, 4ye HHOpMaALMATA, ChAbpKalla ce B PerucrparyoHHUA
JIOKYMEHT, JJOKOJIKOTO UM € U3BeCTHO, OTroBaps Ha paKTHUTe U He ChAbpKa MPOMYCK, KOUTO e
BEPOSITHO /Jla 3acerHe HeWHUSA CMUCBHA U PerucrpauMoHHUs [AOKyMEHT CBOTBETCTBA Ha
M3UCKBAaHUSTA HA 3aKOHaA.

Jexnapanuute no 4ia.81, an5 ot 3IIILUK Ha YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE, Ha
CUETOBOJIUTENINTE WU Ha oauTopuTe Ha “OnopTioHuTH bBbarapus HWHBectMbHT A/l
npeJcTaBasaBaT HepaszeJsHa yacT oT [Ipocnekra.

1L 3akoH080 onpedesieHU odumopu

2.1. UIMEHATA U AJPECHUTE HA OJUTOPUTE HA EMUTEHTA 3A INIEPUO/IA, OBXBAHAT OT
UCTOPUYECKATA @®WHAHCOBA HWH®OPMALUMUA (BAEAHO C TAXHOTO YJIEHCTBO B
[TPO®ECHMOHAJIEH OPT'AH)

FoguiiauTe GUHAHCOBU OTYeTU HA ApYyecTBOTO 3a 2014 r., 2015 r. u 2016 1. ca 3aBepeHHU OT
OpuTtopcko apyxectso ,ATA Koncyat” 00/, EMK 121367189, per. Ne14 B [ly61M4HUSA pETUCTBP
Ha UJIEC, cbce cepasuiie U aZipec Ha ynpaJieHue: rp. Codus, pariod Tpuaauiia, *k.K. "bokap”, 6y.1.
"Bbbarapusi” No 81B, eT. 2, opuc 5, mpejcraB/isiBaHO 3aeJHO U MooTAeNHO oT PymeH Tozmopos
BecesinHoB u PapgocBeta Kupunosa BecenmHoBsa.

OpuTtopcko gpyxectBo ,ATA Koncyntr” 00/ e cnequain3upaHo O4UTOPCKO NpeANpUsITHE, YIeH
Ha MHCTHUTyTa Ha JUILJIOMUPAHUTE eKCnepT — cyeToBoAuTe U B bbiarapus (Per Ne14), koiTo e
npodeCHOHa/JHUAT OpraH Ha AUIJIOMUPaHUTe eKCIepT — cueToBoUTe U B PEbarapus.

2.2. AKO OJIMTOPUTE CA TNOJAJIN OCTABKA, BUJIM CA OTCTPAHEHU WUJIM HE CA BWJIU
HA3HAYEHM OTHOBO IIPE3 [EPUO/IA, OBXBAHAT OT HUCTOPUYECKATA ®HUHAHCOBA
MHOOPMALNA, 1A CE YKAXAT IIOZPOBHOCTHUTE, AKO CA CbIIECTBEHH.

[Ipe3 nepuoaa 01.01.2014r. - 31.12.2016r., HIMa OAUTOPH, KOUTO ca MOJAJNHA OCTABKa, OUIM ca
OTCTPaHEHH WJIM He ca 6MJIM Ha3HAaYeHU OTHOBO.
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111 H3bpaHa ¢puHaHcosa uHPopmayus

3.1. U3BBPAHA NCTOPUYECKA ®MHAHCOBA MH®OPMALMSA, OTHACAILA CE O EMUTEHTA,
[IPEACTABEHA 3A BCAKA ®WHAHCOBA TOJWMHA 3A IIEPUOJZA, OBXBAHAT OT
NCTOPUYECKATA ®UHAHCOBA NUHO®OPMALIMA U BCEKHU ITOCJIEABAILL MEXJWHEH ITEPUO/,
B CBIIATA BAJIYTA KAKTO HA ®MUHAHCOBATA MH®OPMALUA. U3BPAHATA ®MHAHCOBA
UHO®OPMALIMA 3A MEXJIWHHUTE MNEPUOJAU CBHABPXKA WU CPABHUTEJIHU JAHHU OT
CbIIUA [TEPUO/ ITPE3 NPEAXO/IHATA PUHAHCOBA I'OZIMHA.

B HacTOAUIMAT perucTpanydoHeH JOKYMEHT e BKJIOYeHa HHPOpMaLUs OT OAUTUPAHUTE TOAULIHA
¢duHaHcoBU oTyeTH Ha EMuTeHTa 3a nociesHuTte 3 (TpU) NPUKIIOYAIU GUHAHCOBU FOJLUHU -
2014r., 2015r. 1 20161, KaKTO U OT U3TOTBEHUTE MEXAWHHU OTYETH KbM Kpasi Ha TPETOTO
TpuMeceure Ha 2014 r., 2015r, 2016r. u 2017 r. OTyeTHTEe Cca NyOJHUKYBaHW Ha HHTEpPHET
cTpaHuiiaTa Ha EMutenTa ( www.obinvestment.eu), Ha HHTepHeT cTpaHurara Ha ,bOb-Codus”
A/l (www.bse-sofia.bg), kakTo n Ha www.infostock.bg/ - uHpopManmoHHaTa Meaus, 06CTyKBaIA
EMuTteHTa. [[py>KeCTBOTO He U3rOTBA OTYETH Ha KOHCOJINAMpPaHa OCHOBaA.

[IpeacTaBeHaTa MO-J0Jly CcUCTeMaTU3UMpaHa HWHboOpPMaLUsl MNpeACTaBs KJHOYOBUM (PUHAHCOBU
JaHHU 32 “OnopTioHUTH Bbiarapus UuBecTMBbHT" A/l 3a BcsiKa OT NMOC/AEJHUTE TPU NMPUKIIOUUIN
¢uHaHcoBH roguHu (2014 r.,, 2015 r. u 2016 r.) 1 KbM Kpasi Ha TpeTUTe TpuMmeceyus Ha 2014,
20151, 2016 1.1 2017 r. ¥ 4eTBBPTO TpuMeceure Ha 2017 I., KaKTO U JJUHAMHUKATa Ha 6a3UCHU
rpyInu nNoKasaTeJsy — peHTabUJIHOCT, epEeKTUBHOCT Y JIMKBUJHOCT.

Ta6auya 1. PuHaHcoea uHgopmayus

Ne dunHaHcoBa uHGoOpManys (B XUJI. JIB) 31.12.2014 31.12.2015 31.12.2016

1 [Iprxoau oT onepaTUBHA AEWHOCT 803 707 -

2 Pasxoau oT onepaTUBHA JJEHHOCT 936 554 58
[levan6a/ (3ary6a) ot mpomMsiHa B -8

3 cnpaBeJiInBaTa CTOMHOCT Ha GUHAHCOBUTE -137 130

dKTHUBU A'bPXKAHHU 3a ThbpryBaHe

4 [Ipuxoau oT TUXBU - 3 31
5 Jlpyru GUHAHCOBH pa3xoan - - -

6 [leyan6a/3ary6a oT onepaTUBHA JLEHHOCT -133 156 -27
7 HeTHna [leyan6a/3ary6a oT gedHOCTTa -270 284 -35
8 JI;I}:’;‘Ha nevasiba/3ary6a 3a nepuoja Ha akius (B 54 5,68 -0.70
9 CyMa Ha aKTUBUTE 1095 1202 2183
10 Co6CcTBeH KanuTasl 911 1195 1160
11 AKILIOHepeH KanuTasl 50 50 50
12 3anucaH KanuTasl 50 50 50
13 HeBHeceH kanuTas - - -
14 Bpoii akuuu (6p.) 50 000 50 000 50 000
15 JYBUIEHT Ha aKLUs - - -

H3smounuk: Odumupanu 2oduwHu puHaHcosu omyemu Ha “Onopmrwonumu Beazapus uneecmmenm A/l kom 31.12.20142., 31.12.20152. u
31.12.2016 2.


http://www.obinvestment.eu/
http://www.bse-sofia.bg/
http://www.infostock.bg/
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Ta6auya 2. PuHancosa uHdopmayus
duHaHcoBa uHPopmanua 30.09.2014 30.09.2015 30.09.2016 30.09.2017 31.12.2017

(B XHJ1. JIB)

1 [Ipuxou OT onepaTUBHA 747 665 - - -
JlelHOCT

2 Pa3xoau OT onepaTHBHA 710 505 44 42 66
JleHoCT
[leyan6a/ (3ary6a) ot - -6 5 -36 -38

IpoMsiHa B CIpaBe//IuBaTa
3 CTOMHOCT HAa GUHAHCOBHUTE
aKTUBHU J'bPXKaHHU 3a

TbpryBaHe

4 Tlpuxoju OT JIUXBU - - - 45 61

5  /Jpyru ¢uHaHCOBU pasxoau 1 - - - -

6 [leyasnba/3ary6a ot 36 154 -44 -42 -43
omnepaTHBHA JEeHHOCT

7 HetHa [levyan6a/3ary6a ot 36 154 -39 -33 -43
nerHocTTa

8 HeTHa nmeyaJsiba/3ary6a 3a 0,72 3,08 -0,78 -0.039 -0.05
nepuoza Ha akuus (B JiB.)

9 CYMa Ha aKTUBUTE 1227 1076 2188 2161 2143

10 Co6CTBeH KamuTasl 1217 1065 1156 1126 1116

11 AkuMOHepeH KanuTaj 50 50 50 850 850

12 3anucaH KamuTasa 50 50 50 850 850

13 HeBHeceH kanuTas - - - - -

14 Bpoii akuuu (6p.) 50 000 50 000 50 000 850 000 850 000

15 JIuBUJEHT Ha aKIUs - - - -

H3amouHuk: MesxcouHHu punancogu omuemu Ha “Onopmionumu beazapus uneecmmosrnm A/l kom 30.09.2014 2., 30.09.201 52,
30.09.2016¢., 30.09.20172. u 31.12.2017 2.

Ta6auya 3. KpamkompaiiHu akmueu Ha “OnopmioHumu beazapusi uHeecmmosHmA/l Ha 6a3a odumupaHu
200uwHuU huHaHcosu omyemu Koem 31.12.20142., 31.12.20152. u 31.12.2016e. u medxcduHHU huHaHCcO8U omuemu
KoM 30.09.2014 2., 30.09.20152., 30.09.20162. u 31.12.2017e.

Tekymu 30.12.2014 | 31.12.2015 | 31.12.2016 30.09.2014  30.09.2015  30.09.2016 | 30.09.2017  31.12.2017

AKTUBH
(xun.1B.)
KpaTkocpo4Hn

1 :g‘;:ﬁ“cow 1057 1159 2103 1194 1022 2078 1920 2048

TBProBCcKU U
2 | opyru 5 6 2
B3eMaHHUs

[Tapu u
4 | napuyHU 20 37 78 31 48 106 222 76
€KBUBaJIEHTH

Pasxoau 3a
5 | 6baemu 13 - - - - - - -
nepuoiu

dunaHcoBU
aKTHBY,

6 | UHBeCTUpaHU - - - - - - 15 15
B aCOLMHUPAHU
npeAnpUsTHS

0610 1095 1202 2183 1227 1076 2188 2161 2143

HamouHnuk: Odumupanu zoduwHu @PuHarHcosu omuemu Ha “OIOPTIOHUTH BBJITAPHA HHBECTMBHT A/ kem 31.12.2014 e,
31.12.20152. u 31.12.2016 2.u mexcouHHu puHaHcosu omvemu koM 30.09.20142.,30.09.20152.,, 30.09.2016 2. u 31.12.2017e.
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Ta6auya 4. Jea20cpo4HU U KpAMKOCPO4HU 3adoeadceHus Ha “Onopmionumu Beazapusa uHeecmmenm“A/] Ha
6a3a odumupaHu 200uwHu ¢huHancosu omyemu Kem 31.12.2014e., 31.12.20152. u 31.12.20162.u mexncduHHu
¢unancosu omuemu Kom 30.09.2014 2., 30.09.20152., 30.09.20162., 30.09.20172. u 31.12.2017 2.
HeTekyimu u

Ne

31.12.2014  31.12.2015

TeKyly nacuBu
(xun.1B.)
TbproBcKu 1

ApPYyTrH
3a’b/DKEHUS

184 5 8

31.12.2016

30.09.2014

30.09.2015

15

30.09.2016

30.

09.2017 31.12.2017

20 11

3ab/KeHU 110
00JIMTalMOHEeH - -
3aeM

1015

1015

1015 1016

3aab/KeHUs
K'bM IlepCcoHaJa
Y OCUTYpUTESHU
npeAnpUsTUS

Janpynu
3a/bJKEHUS

- 2 -

1

2

0O6mo 184 7

1023

10

11

1032

1035 1027

Hsmounuk: Odumupanu zoduwHu ¢PuHaHcosu omyemu Ha “OIIOPTIOHUTH BBJITAPHA HUHBECTMBHTAJ xom 31.12.2014 e,
31.12.20152. u 31.12.2016 2.u mexcduHHU puHaHcosu omuemu koM 30.09.20142.,,30.09.20152., 30.09.2016 2., 30.09.20172. u 31.12.2017 2.

Ta6auya 5. PuHaHcosu nokazameau

Koepunuenrun 31.12.2014 31.12.2015 31.12.2016
PeHTabusHOCT

1 KoeduuneHT Ha peHTAaOUJIHOCT Ha IPOJAXK6U -0,34 0,40 na
KoeduiyeHT Ha peHTabUJIHOCT Ha COGCTBEHUSA -0,30 0,24 -0,03
KanuTaJ

3 KoeduuueHT Ha peHTaGUIHOCT Ha NaCUBUTE -1,47 40,57 -0,03
EdexTuBHOCT

1 KoeduuueHT Ha ebeKTUBHOCT Ha Pa3XOAUTE 0,75 1,51 0,55

2  KoeduuueHT Ha epeKTUBHOCT Ha IPUXOJUTE 1,34 0,66 1,81
JINKBUAHOCT

1 KoeduuueHT Ha 061112 TUKBUIHOCT 5,95 171,71 272,88

2 KoedunueHT Ha 6bp3a IUKBUAHOCT 5,88 171,71 272,88

3  KoedunueHT Ha He3abaBHA JJUKBUHOCT 5,85 170,86 272,63

4  KoeduiyeHT Ha a6COIOTHA IUKBUIHOCT 0,11 5,29 9,75

5 KoedunueHT Ha GUHAHCOBA aBTOHOMHOCT 4,95 170,71 1,13

6 KoeduuueHT Ha 3aJ/I'BKHSJIOCT 0,20 0,01 0,88

H3smounuk: OdumupaHu 200uwHu uHaHcogu omuemu Ha “Onopmionumu beazapus uneecmmonm A/l kem 31.12.2014e., 31.12.20152. u
31.12.2016 .

Ta6auya 6. PuHaHcosu nokazamesu

Koedunuentun

30.09.2014

30.09.2015

30.09.2016

30.09.2017

31.12.2017

1 KoeduuueHT Ha peHTAGUIHOCT Ha 0,05 0,23 na na na
npOAAXKOU

2  KoeduuueHT Ha peHTAGUIHOCT Ha 0,03 0,14 -0,03 -0,03 -0,04
COOGCTBEHHUSA KallUTal

3 KoeduuueHT Ha peHTAGUIHOCT Ha 3,60 14,00 -1,22 -0,03 -0,04
MacUBUTE
EdexTuBHOCT

1 KoeduuueHT Ha ePEeKTUBHOCT Ha 1,05 1,30 0,29 0,58 0,61

11




OMOPTIOHUTU BBITTAPUA MHBECTMBHT A PEMMCTPALUNOHEH JOKYMEHT

pasxoauTe

2  KoedunueHnt Ha epeKTUBHOCT HA 1,05 0,77 3,44 1,72 1,63
OPUXOJUTE
JINKBUAHOCT

1 KoedunueHT Ha 061112 IMKBUAHOCT 122,70 97,82 68,38 108,05 186,18

2 KoedunueHT Ha 6'bp3a IUKBUAHOCT 122,70 97,82 128,71 107,30 193,45

3  KoedunueHT Ha He3ab6aBHA JIMKBUAHOCT 122,50 97,27 128,47 107,10 7,27

4  KoedunueHT Ha abCOTIOTHA 3,10 4,36 6,24 11,10 6,90
JIMKBUJHOCT

5 KoedunueHT Ha prHAHCOBA 121,70 96,32 36,13 1,09 1,08
aBTOHOMHOCT

6 KoeduuueHT Ha 33 TBXKHSAIOCT 0,01 0,01 0,03 0,92 0,92

Hsmounuk: MexcdunHu ¢punarcosu omuemu Ha “Onopmionumu beazapust uneecmmosum“A/] kem 30.09.2014e., 30.09.20152.,
30.09.2016¢., 30.09.20172. u 31.12.2017 2.

V. Puckosu ¢gakmopu

WHuBecTMpaHeTO B IeHHM KHWXa € CBBbpP3aHO C pas3jMYHUM pPHUCKOBE - CUCTEMATHUYHHY,
HECUCTEeMAaTUYHU U PUCKOBU (PAKTOpH, XapaKTepHU 3a aKLUUTe, MpeAMeT Ha NyBJUYHOTO
npezsarade. [loTeHIMaJHUTe WHBECTUTOPU TPsAOBA BHHUMATEeJHO Ja NpoyeTaT U OCMHUC/IAT
nHdopManusaTa 3a puCKoBUTe PaKTOPH, ChAbp:Kalla ce B [I[pocnekTa, npeAu ja B3eMaT pelLleHHe
Jla IpUA0GHUAT aKLIMK, EMUTHPaHU OT “OnopTIOHUTU Bbarapus MHBECTMBHT".

JelcTBUTeHUTEe ObJAelM pe3yaTaTH OT JAeillHocTTa Ha EMuTeHTa MoraT fAa ce pasJjdyaBaT
CbIIECTBEHO OT O4YaKBAaHUTe pe3yJTaTH B CJe[CTBUE Ha MHOXeCTBO (GaKTOPH, BKJIIOYHUTETHO
IIOCOYEHUTE MO-/[0J1y PUCKOBHU PaKTOPH.

4.1. CUCTEMATUYHHU PUCKOBE

CrcTeMaTHYHUTE PUCKOBE JeHCTBAaT U3BBbH €MUTEHTA, HO OKa3BaT KJIOYOBO BJMUAHHUE BBPXY
JleliHOCTTa My. Te3n pHUCKOBe ca XapaKTepHHU 3a liesius Nas3ap UM He Morar Jila 6'bAaT U3berHaTu
ype3 JAuBepcMPUKaLMsA Ha pUCKAa U Ca CBbpP3aHU C MaKpPOMKOHOMHYECKaTa OOCTaHOBKQ,
NOJINTUYECKAaTa CUTYaLusl, peTMOHAJIHOTO Pa3BUTHE U [Ip.

Ioaumuuecku PUcCK

[MosuTHYECKUSAT PHUCK O0Tpa3dBa BJIUAHHUETO HA IOJIMTHUYECKHUTE NPpOLEeCH B CTpaHATA — BOAE€HATA
HKOHOMHUYECKAaTa IMOJIMTHUKA OT NPABUTEJICTBOTO, IPOMEHHU B 3aKOHOAATEJ/JICTBOTO, IPOMEHH B
AdaHBbYHATA CUCTEMA U PUCK OT IIOJIUTUYIECKA IL[eCTa6I/I.}'[I/I3aI_U/IS:[. [MoauTnyeckusaT PHUCK € B IIpAKa
3dBUCHUMOCT OT BE€pPOATHOCTTA OT IPOMEHHU B H66J'IaFOl'[pI/IHTHa INIOCOKAa Ha BOJeHaTa OT
MMPaBUTEJICTBOTO ABJITOCPOIHA IMOJIMTHKA, B PE3YJITAT HA KOATO MOX€ Jd Bb3HUKHE OIIACHOCT OT
HeraTUuBHH IIPOMEHU B OM3HeC KJuMMaTa.

AKTyasHaTa MOJUTUYECKA CUTYallUs Ce XapaKTepHU3upa ¢ OTHOCUTEJNHO HaMaJisiBaHe Ha HUBOTO
Ha HEMOCpe/ACTBEHUS MOJUTUYECKHS pUCK. Tasu nmpoMsiHa OCUTypsiBa BpeMeHHa CTabuIn3anus
Ha YHOpaBJSBalU[OTO MHO3WHCTBO, HE3aBHCHMMO OT HApacTBallloOTO HHUBO Ha MapTHUHHA
KOHppOHTaUMsA. PeaykiusTa Ha MOJUTHYECKHUS JAebaT A0 NPOTHUBOIOCTABSIHE MEXIy [Ba
NOJIMTUYECKU Cy6eKTa BpeMEeHHO cTabuavu3upa ymnpaBjeHHeTo. B pesysTaT MKOHOMHUKATa
3ama3Ba TeMIla CU Ha pacTeX OT MOC/JeJHUTe JiBe TOJUHM, KaTo 3a TPEeTOTO TpUMeceuue Ha
rogvHata yBejudeHHeTo e C 3.9% Ha rojuiHa 6asa CbIJIACHO EKCIPEeCHHUTe OLleHKU Ha
Hanuonannus ctatuctudecku MHCTUTYT (HCH).

B ABJITOCPOYEH IIJIaH HE Ceé OYaKBa PA3KO BJIOIIaBaAHE HA INOJIMTUYECKATA O6CTaHOBKa, TBU KaTo e
HaJ/JIMge MOJIMTHYE€CKH H 06].].[6CTB€H KOHCEHCYC II0 OTHOIIEHHE Ha (l)aKTOpI/ITe, noaabprKalmn
ABbJTOCPOYHA CTabHJIHOCT B HKOHOMMKATa - YJEHCTBOTO Ha CTpaHaTa B EC, O4YepTaHUTE
IIPUOPUTETHU 3a IPUCHEJNHABAHE KbM €BpPO30HATa U 0aHKOBUS CbH03, KAKTO U NPOU3THUYALLIUTE
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OT TOBa 33/Jb/DKEHMUS 10 OTHOLIEHHWe Ha NOoJAbpXKaHeHO Ha CTabW/IHa MaKpOMKOHOMHYECKa
paMka.

He ce oyakBaT mpoMeHH W IO OTHOIIEHHWE Ha BOJleHaTa 0 cera JaHb4yHa MOJUTHKA OTHOCHO
obGJlaraHe Ha JIOXOJWTe Ha PU3UYECKHUTE U IOPUIUYECKUTE JIMIA, BKJIIOUYUTETHO U BbB Bpb3Ka C
OCBILECTBEHUTE OT TAX CAEJKU Ha KAaUTAJOBUS Ma3ap, ThH KaTo TS € OT ChUIeCTBEHO 3HAYEHHUE
32 MNpPUBJUYAHETO HA YYXKAECTPaHHU UHBecTUIMU. [Ipu TmoJioKeHHe, 4Ye [JAaHBYHOTO
3aKOHOJATEJICTBO O'bJle POMEHEHO B I0COKA YBeJMYEeHHE Ha JAH'bYHATA TEXECT - 32 QUUUECKU
WIN I0PUAUYECKUTE JIMIA, Bb3BPAlllaeMOCTTa Ha UHBECTUTOPHUTE CJeJ JaHb4YHO obGJsiaraHe Ha
JOXOJUTE 1lle HaMmaJlee.

CnenBa ma ce MMa npeaBU/ 06ade, Ye MUTPALMOHHUAT MOTOK KbM cTpaHuTe oT EC Moxe fga
JloBeJle 10 MOJIMTHMKAa Ha MO-BUCOKMU OT MpeJBUJEHHTe NPaBUTEJCTBEHU Pa3xOJU 3a BCUYKHU
CTpaHU B peruoHa U CBHOTBETHO I[0-BHCOKO KpallHO mnoTpebGJeHUe, KoeTo /Jia 3abaBu
MKOHOMHYECKHUS pacTex B perMoHa, KOeTOo OT CBOS CTPaHa Lije Ce 0TPa3|u U Ha OYaKBaHUA P'bCT Ha
BBII B cTpaHaTa.

IlazapeH puck

[la3apHUAT pHUCK € BeposTHOCTTA Ja ObJaT peald3upaHU 3aryou MpU YIpaBJeHUe Ha
GUHAHCOBU cpeJicBa IMOJ, Bb3JEWCTBUETO HA HEOJAronpUsTHU H3MEHEHUs B LIeHHWTe Ha
GUHAHCOBHUTE WHCTPYMEHTH, NMA3apHUTE JIMXBEHH MNPOLEHTH W NpeobJaZlaBal[UTe BaJyTHU
KypCOBe, KaKTO U Ha U3MEHEHUs], Bb3HUKBAlY B NpeobJiaZlaBalliUTe Na3apHU LIeHU Ha TbPryeMu
GUHAHCOBH WMHCTPYMEHTH - aKLHWH, GOpPCOBO THPryeMH CTOKH, CTpPATeruyeckd CYpOBUHH,
€HeproHOCUTEJIM U Ap. TO3U PUCK Ce MOpaK/Ja OT XapaKTEPUCTUKUTE HA MAKPOUKOHOMUYECKATa
cpella U OT CbCTOSSHUETO Ha KalMWTaJIOBUTE Ma3apd B CTpaHaTa WU 4YyKOWHA, JeHCTBa U3BBH
EMHUTEeHTa U 10 IPUHIMI He MOXKe J1a O'bjie JUBepcupUIUpaH.

OCHOBHHUTE METO/IU 3a OrpaHUYaBaHETO Ha Ma3apaHUs PUCK U HETOBUTE OT/EJHU KOMIIOHEHTH
ca cb6upaHeTo M 06paboTBaHeTO Ha MHPOPMAIMA 32 MAKPOMKOHOMUYECKATA CpeJla U Ha Ta3u
0a3a mporHo3upaHe M ChoOpa3sBaHe HA WHBECTUIIMOHHHATa MOJMTUKA Ha JPYKECTBOTO C
OYaKBaHaTa JJMHaMHKa Ha Ta3u cpeja.

Kpedumen puck Ha depicasama

KpeaAUTHUAT pUCK NpeACcTaB/IsABa BEPOATHOCTTA OT BJIOIIaBaHe Ha MeEXAYHAPOJAHUTE KpeJUTHU
pedTuHru. HUCKM KpeAUTHH pEeNTUHIM Ha JajJeHa CTpaHa MoraT J4a [Jl0BeJaT [0 I0-BHCOKH
JINXBEHU HUBA, O-TEXKH YCJA0BUS Ha pUHAHCHpPaHE HA HKOHOMUYECKUTE CY6EeKTH, B TOBA YHCJIO
M Ha EmutenTta. TbH KaTO OBJrapCKUAT Nasap ce sBfABA IJlaBeH 3a JAPY:KeCTBOTO, Hau-
ChLIECTBEHO BJIMSIHME BbPXY HErOBUTe QUHACOBU pe3y/ITaTH llle MMa KpeAUTHHUS PEeUTHHI Ha
Pbbarapus.

ArennusTa 3a kpeguTeH pedTuHr Standard & Poor’s noTBBpKAaBa ABJATOCPOYHHUS U
KpPaTKOCPOYHUS KpeAUTEH PeUTHUHI B YyXKJeCTpaHHa U MeCTHa Ba/lyTa Ha HUBO OT CbOTBETHO
BBB- u A-3 cbc cTabu/IHA NEepCEKTUBA.

[loBuIIaBaHETO Ha MepcleKTUBaTa NpeJ, pEUTUHIa Ha CTpaHaTa HUM O3Ha4daBa, ye MMa rojsma
BEPOSATHOCT B cjeABaliuTe 12 Mecela oneHkaTta Ha Standard & Poor’s 3a Bbarapus na 6b/e
MOBUIIEHA, aK0 Ce 33JbpXaT O6JIarONPUSTHUTE HWKOHOMHUYECKM W (QUCKATHU pPa3BUTHUSL
PeliTuHrOBaTa areHnus 6W mpepa3srJiesasa MepcrueKTHBaTa Ha CTAaOMJIHA, aKO Ce TOSBU HATUCK
BBbPXY IVIATEXHHUS 0aJlaHC Ha CTpaHaTa WU GUHAHCOBATa CUCTEMA Ce HYJae OT 3HAYHTEJHA
JbpXXaBHA MOJKpeNa, KaKTO U aK0 TeHJEHIUATa Ha ClNaJ, B HEOOCHYKBAaHUTE KpPeJUTH ce
npoMeHU. CTaGUIHOTO Pa3BUTHE HA BBHIIHUA U QUCKAJHUS CEKTOP MOBUIIABAT MOKa3aTENUTE
3a KpeAUTOCNOCOOHOCT Ha bbarapus. UKoHOMUKaTa e IOBeYe eKCIOPTHO-OPUEeHTHPaHa U I0-
MaJIKO 33 ThXKHSJIAa B CPaBHEHHE C MUHA/IM NMEePUOAH. AreHIHsATa 0TOessA3Ba, ye npe3 2017 r.
MKOHOMHUYECKOTO Bb3CTAaHOBSIBAaHE Ha CTpaHaTa Iie NpoAb/nku. [lo-rosisM mpuHOC 3a TOBa ce
OYaKBa Jla MMa BBTPENIHOTO ThpceHe MNpeJ; HeTHUSA U3HoC. [lojo6peHUsITA ce OTpa3sBaT Ha
Masapa Ha Tpy/la, KaTo MO TO3M HAuMH Ce yBeJMYyaBaT pasnoJjaraeMusaT AO0XO0J U 4YaCTHOTO
notpeGJieHUE.
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Yci0BUATa, IPU KOUTO areHUMsTa 6M NOBUIIW/A KPEeJUTHHUA PEHTHUHI Ha CTPAaHaTa, BKJOYBAT
epeKTUBHO ajipecupaHe Ha NpobJieMUTe B yNpaBJeHUETO, KOETO Ja MOBUIIM MOTeHIMaJja 3a
pacTexx Ha MKOHOMHUKaTa. [lokauyBaHe Ha peHUTHHIa € BB3MOXKHO U B cjaydyaid Ha QUCKAJIHO
1o 06peHNre, KOeTo e No-A06p0 OT 0OYaKBaHUATA Ha AreHLUATa U aKo CTpaHaTa yclee JjJa HAMaJsu
Ollle TOBeYe BBHIIHATA CH 33 TbXXHAIOCT.

[loBullaBaHeTO Ha KpeAUTHHUsI PEUTHUHI Ha CTpaHaTa O6U UMaJ MOJIOKUTesleH ePeKT BbpXYy
NpPHBJIMYAHETO Ha UHBECTHULUM B CTpaHaTa M O6U MOL06GPHUJ YCJAOBUATA, IPU KOUTO MOXKe Ja ce
H0JIyYU MeXAYHapoAHO GUHAHCUPaHe.

HugrayuoHeH puck

[Ipe3 mocieHUTE FOAMHU UHJIAIUATA € HUCKA, KOeTO e 6JIaroNpUATHO YCJIOBHE KOMIAaHUUTE
Jla IPOrHO3UpaT ObJelu cu pe3yaTaTd. Huckara cteneH Ha nHGJIAMOHEH PUCK MO3BOJISABA A
ce TreHepupaT peajiHH, a He HHQJANUOHHHU A0X0AW. UHQOJALUMOHHUAT PHUCK € CBBbp3aH C
BEPOSITHOCTTA OT HaMaJleHHWe Ha MOKyNaTe/HaTa CWUJia Ha MeCTHAaTa BaJyTa U CbOTBETHO OT
NOBHIIIEHHE HA 06I[OTO [IEHOBO PaBHUIIE B CTPaHATA.

BasaymeH puck

BasiyTHUAT pUCK € CBBp3aH C NPOMAHA Ha Kypca Ha JieBa KbM YYyXXJeCTpPaHHHUTe BaJyTU U
BJIMIHUETO Ha Ta3u I[pOMdAHA 10 OTHOLUEHWe Ha Bb3BpalllaeMOCTTa Ha 4YyXJeCTpaHHUTe
VHBECTUTOPHU B CTpaHaTA.

[Io cunaTta Ha BbBeJieHUs1 BajlyTeH O0pJA, O'bJArapcKUAT JjieB e GUKCHpaH KbM eBpoTo. [lo Tasu
IPUYMHA 3a BJIOXKUTEJNUTE B €BPO BaIyTHUAT PUCK € MUMHHUMaJleH. CucTeMaTa Ha QUKCHpaH Kypc
KBbM €BpOTO IpeHacsl JABW)XKEHHETO Ha Kypca eBpo/LIaTCKU JoJlap B JBH)KEeHHe Ha Kypca
JIeB/IIAaTCKU A0J1ap. 3a BJIOXKUTEJUTe B LIATCKU A0JIAPU BAJYTHUAT PUCK € CBbP3aH C TOBA
M3MeHeHHe Ha Kypca.

lllo ce oTHacA [0 BaJyTHUTe ONepalyy Ha JAPYKeCTBOTO, PbKOBOJCTBOTO Ha JAPYKeCTBOTO
Bb3HaMepsBaT TO Jla U3BBPIIBA ONepalyy NMpeJUMHO B JIeBa, Taka 4e JelHOCTTa My HfIMa Ja
6'b/1aT M3JI0’KEHA Ha BaJIyTEH PUCK.

Puck om eucoku HUea Ha 6espa60muua

BucokuTe HMBa Ha 6€3p360TI/IU,a MOTraT CEepHMO3HO Ja 3acCTpallaT HKOHOMHUYECKHA PaACTEX B
CTpaHaTa, KOeTO OT CBOA CTPpaHa MOXe /[ia JoBeJie 10 CBMBAHE Ha l'IOTpe6J'IEHI/IeTO N HaMaJidBaHe
Ha NOpHUXOoAUTE 3a CTOIIAHCKHUTE Cy6eKTI/I B CTpaHaTa, BKJ/JIKWYUTEJIHO MU HaA Te3HU, B KOHUTO
EMUTEHTBT e dKIJUOHEDP K OT KOUTO OYaKBa peaJIM3UpPaHe HA JOXOJHOCT.

HuBoTto Ha 6espaboTruua B bbarapus npofgb/nkaBa TpaHO Ja HaMasdBa B pe3y/TaT Ha
NOCTUTHATUSl PBbCT Ha HUKOHOMHUKata. Cmopesn akTyanHuTe gaHHM Ha HCHU (,Kuarodosu
nokasaTteau 3a bbarapus”, mocieaHa aktyanausanusa - 14 HoemBpu 2017 r.), KbM Kpas Ha
BTOpPOTO TpuMeceuue Ha 2017 r. koepuMeHTHT Ha 6e3paboTuna e 6.3% wuiu c 1,7 NpoLeHTHU
NYHKTa NO-HUCBK B CpaBHEHHE CbC CbUiud nepuoy npe3 2016 r. AHaiu3upalKy BJAWSHUETO Ha
MOBUIIABAHETO HA 3aeTOCTTAa 3a IOCTUrAaHETO HAa MWKOHOMMWYECKH pacTeX B CTpaHaTa, B
ny6saukKyBaHaTa ,EceHHa MakpoukoHoMuyecka mnporHos3a 2017 Ha MHUHHUCTEpPCTBOTO Ha
@®uHaHcute (http://www.minfin.bg/bg/page/866) ce mocouBa, 4ye mnpe3 2017 r. ce oyakBa
6'bJIrapcKkaTa MKOHOMMKA Jla IOCTUTHe peasieH pbCT OT 4% , KATO OCHOBEH IPUHOC 3a pacTexa
Ile UMa BbTPELIHOTO ThpPCEHE U Hail-Bedye 4acTHOTO notpebaeHue (4,3%). PactexxbT Ha BBII e
JocturHe 3.4% B Kpas Ha NPOTHO3HUS NepPUO/J. BbTpellHOTO ThbpceHe Lie 6'b/le BOJEILLO KaKTO
10 JINHUA Ha NOTpebJieHHeTo, TaKa U Ha UHBECTHULIMUTE, KaTO Ce 0YaKBa pea/IHUAT pacTex Ja oc-
TaHe Ha HUBO OT 3.9% u mpe3 Tpute rofuHu. [loBUIIaBaHETO Ha 3aeTOCTTA Ile JOBeJe [0
yBeJIM4aBaHe Ha NOTPeOUTeJICKUTE Pa3Xxo/H, KaTo 10 TO3W HA4YMH lie ce 6aJaHcHpa 04aKBAaHOTO
HaMaJlsiBaHe Ha NPHHOCA Ha U3HOCA U MHBECTULUUTE, KOETO € CBbP3aHO0 KaKTO C I0-HUCKUSA P'bCT
Ha CBeTOBHAaTa TBbProBHUsl, Taka M C MpoAb/KaBallaTa eoNOJMTHYeCKa HEeCUTypPHOCT U
HapacTBalllus MUTPALMOHEH MOTOK KbM cTrpaHu oT EC. B To3u cMuCBaA mporHo3uTte 3a
HapacTtBaHe Ha BBIl B cieaBamiuTe roJuHW BC/Ae[CTBHE Ha OYyaKBaHaTa I0JIOXKUTeJHATa
JUHaMMKa Ha Nasapa Ha TpyZa U N0-BUCOKUTE NOTPeOUTENCKH pa3XxoAu, MUHUMHU3Kpa PUCKA OT
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3ary6a Ha O4YaKBdHa AJOXOAHOCT OT CTOIIAdHCKHUTE CY6€‘KTI/I B CTpaHATa, B KOHUTO EMUTEHTBT e
HHBECTHPaJ CpeACTBA 3a 3dKYIIyBaHe HA AAJIOBO y4aCTHE.

JluxeeH puck

JINXBEHUAT PUCK NPeACTaBJsSABA PUCK OT HeGJaronpusTHA NPOMsHA Ha JIMXBEHHUTE PaBHMUILA,
KOSITO 64 JoBeJia /10 [TI0BUIlIaBaHe Ha JIMXBEHUTE Pa3xoJy Ha JApy»KeCTBOTO U/WJU 64 JoBeJa 10
3aTpyAHeHUsa B KpeJuTupaHeTo. [[poMsAHaTa Ha JIMXBEHUTe paBHULIA GU J0BeJa 0 NPOMsHA B
IeHaTa Ha QUHAHCOBHUS pecypc, U3MoJ3BaH OT EMHUTeHTa Nmpu oCbllecTBIBaHe Ha Pa3/IMYHU
npoekTd. KM flaTaTa Ha HaCTOAIMUAT JOKYMEHT PbKOBOACTBOTO Ha J[pyecTBOTO He IJIaHUpa
M3I10JI3BaHETO Ha 3aeMHU/MpUBJIEYeHU CPeJCTBa 3a peajM3UpaHeTO Ha WHBECTUIIMOHHATa
nporpama, ¢ KoeTo BJUAHUETO Ha TO3U PUCK € CBeJieH 10 MUHUMYM.

Jpy2u puckose, cg8ep3aHU ¢ OCHOBHU MAKPOUKOHOMUYecKU hakmopu, eausiewu 8opXy
deiiHocmma Ha “OnopmioHumu beazapus HHeecmmesHm” A/l

JeitHocTTa Ha /[lpy»ecTBOTO MoXke Ja 6bJe MOBJUSAHA U OT WU3MeHEeHHUsI B CBETOBHATa U
pervoHajHaTa MKOHOMHYECKa W TOJUTHYECKa KOHIOHKTypa. [J[pyrd CUCTEMHM PUCKOBEe ca
€BEeHTYaJIHU OeJICTBUs, aBapUW WJIM TEPOPUCTHUYHH aKTOBE, KOUTO MoraT Ja 3aTpyAHAT
JpyXecTBOTO MpU OCHIIECTBSIBAHE HA IOCTABEHUTE OT HETO IeJIH.

4.2. HECUCTEMATHUYHHU PUCKOBE

ToBa ca puckoBeTe, crneiuduyHHA 3a camMoTo /JIpy»KeCcTBO M OTpachja, B KOUTO pabOTH.
HecucreMaTUYHHM PUCKOBE ca:

Ompacaoe (cekmopeH) puck

To3u puck oTpassiBa BepOSITHOCTTA OT HeOGJIAaronpusiTHO HM3MeHeHHWe Ha [JOXOJHOCTTa Ha
OTpacJuTe, B KOUTO APYKECTBOTO MMa y4acTHs, B pe3y/ITaT HAa HaMa/isiBaHe Ha IJIaHUpaHATa
PEHTAOUIHOCT OPaJiy BJOIIaBaHe HA TApaMeTPUTE Ha KOHKypPEeHTHATa cpe/ia U/Ujiu MPOMEHHU B
cneqrdryHaTA HOpMaTHBHA 6asa.

Jlpy’>keCcTBOTO Bb3HAMepsiBa /lJa MHBECTHPA B KOMIIAHUH, OTIEPUPAIIH B Pa3JIMYHU HKOHOMHYECKHU
CEKTOpH, KOeTO O3HayaBa, 4e MPUXOJUTe U PEeHTAOMJHOCTTA Ha EMUTeHTa Ille 3aBUCAT [0
rojsiMa CTerneH OT QUHAHCOBUTE pe3yJTaTH Ha JpyXKecTBaTa, B KOUTO Ce Haco4BaT
WHBeCTULMHUTE. EBeHTyasIHO B/IolIaBaHe Ha (UHAHCOBUTE PE3y/TATH HA €JHO WJIHU HAKOJIKO
JIPY?>KeCTBa, B KOUTO Ca CbCPEJJOTOYEHHM MHBECTHIMM Ha EMHUTEHTa, 1je ce OTpa3u U BBbPXY
nasapHaTa lleHa Ha HeroBUTe IeHHM KHMXA, CbOTBETHO WU BBPXY PEHTAOUJIHOCTTA HM.
KoHuleHTpauusiTa Ha WHBECTULMHUTE B €JHO JPYKECTBO WJIM CEKTOpP yBeJMYaBa pPUCKA OT
HaMasisiBaHe Ha Bb3BPAllAeMOCTTA Ha BJIOXKEHUTE CPEJICTBA, MOPAAH MOSIBUJIN C€ KOHIOHKTYPHHU
na3apHU U3MEHEHHs WJIM NpYeMaHe Ha HOBM Na3apHU perysanuu. C orsies orpaHU4YaBaHETO Ha
To3W puck, CbBeTa Ha JAUpeKTOpUTe Ha [IpyXKecTBOTO-eMUTEHT € B3eJ pelleHue
VMHBECTULMOHHUAT NOpTeis Ja ce auBepcHULMpPA TMOCPEACTBOM pas3npejieIeHUETO MY B
KOMIIAHUW OT PA3JIMYHU MUKOHOMHYECKH CEKTOPU — HEJBIKHMH MMOTH, He6AHKOB (HUHAHCOB
CEKTOp, eHepreTHKa, MalllMHOCTPoeHe U Ap. [loTeHMa/IHUTe UHBECTUTOPH TPsIOBA Jja 3HAAT, e
JuBepcudUKaLMsATa clioMara 3a IoCTUraHeTo Ha GUHAHCOBUTE 1ieJiM Ha nopTdeiisa U HaMa/siBa
pucka oT 3ary6a 3a EMuTeHTa, HO He CBe/Ja pUCKa [0 HyJieBH cToiHOCTH. CiefiBa Jja ce uMa
npeABU/I, Ye 4acT OT CEeKTOPUTe, B KOUTO EMUTEeHTa MMa HaMepeHHe Jia UHBECTHpA - Hamp.
eHepreTMka U He6aHKOB (pUHAHCOB CEKTOP, BBIPEKH Ye ca CUJIHO PEryJupaHd OT CTpaHa Ha
JUbpKaBaTa, NOKa3BaT YyCTOWYMBO MOBeJleHHe B YCI0BUSI HA MKOHOMHMYECKa KpU3a U CbXpaHsaBaT
Bb3MOXXHOCTHUTE 3a PacTeX MPU TPAaHO MoJoOpsiBaHe Ha 06IaTa HKOHOMHUYECKA MePCIeKTHBA.
[ToTeHUIMA/IHUTE WHBECTUTOPU TPsIOBA Jla 3HAAT, Ye JOXOJHOCTTAa HA EMHTEHTa OT GBbAEIIH
MHBECTULMM B Te3U CEKTOpU Moxe Ja ObJe INOBJIMSHA OT €eBeHTyaJHH MpPOMEHU B
peryjaTopHaTta MM paMKa, HO HMaWKU NOpeJBHJ TAXHOTO CTPATErMYeCKOTO 3HAYyeHHe 3a
JUbpKaBaTa, 3HAYUMHU ChbTPECEHUS He Ce 0YaKBaT.

T'prYBaHI/ITe Ha pEeryJiMpaH Ma3ap MNo3vMiyHr Ca OrpaHUY€HU U Ce€ BJIHAAT OT 06IJ_IOTO ABHUXXEHHE
Ha 6opcaTa. Tsa Hocu O6LL[I/IH nasapeH PHCK, CbOTBETCTBAIl Ha CbCTOAHHUETO HaA 6']3}II‘apCKI/IH
KaIlUTaJIOB I1a3adp, KAKTO U CHeL[I/I(l)I/I‘{HI/IH PHUCK Ha KOHKPETHHUTE EMUTEHTH. ueHI/ITe Ha IéeHHHTe
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KHM)Ka MOrarT /ia ce IPOMEeHAT KaTo CJeJCTBUEe OT NPOMEeHSILY ce TeHJEeHLMY B NKOHOMMUKATA, B
OTZieJIHA OTpacIy WU B JeHHOCTTa U pe3yaTaTuTe Ha EMuTeHTa. TakvBa NpoMeHH BOJAAT [0
KoJie6aHHs B CTOWHOCTTA Ha Ta3u 4acT oT noprtdeilia Ha APYKECTBOTO U C TOBA MOPAXKAAT PUCK
3a K0JIeb6aHUs B LleHUTe Ha HeroBUTe LieHHU KHIKa. HuckaTa JIMKBUAHOCT Ha TO3H Masap CbILO
JIONIpYMHAcsA 3a yBeJMYeH PUCK INpH HAJMYMeTO Ha MO0-TroJieMM MaKeTH aKLUU OT HAKOU
Jpy>KecTBa.

CekmopHu puckoge

[locTuraHeTo Ha NOJIOXKUTeJHUTe (GUHAHCOBU pe3y/aTaTH OT JelHocTTa Ha “ONOpPTIOHUTH
Bbbarapuss UuBecTMBbHT” A/l € 06BBP3aHO U C PA3BUTUETO HA CEKTOPUTE, B KOUTO JIPY>KECTBOTO
WHBECTHPA, CbOTBETHO € B 3aBUCUMOCT U OT crnenuduyHUTe GaKTOPH, KOUTO BJIUSASAT HA TE3U
ceKTOopU. B Tasum Bpb3Ka MO-A0Jy ca NpeACTaBEHHM OCHOBHUTE DPHUCKOBE WU HECHUTYPHOCTH,
XapaKTepHH 3a CEKTOPUTE, B KOUTO APY>KeCTBOTO 1lje MHBECTHUPA IPUOPUTETHO.

» Hedesudicumu umomu
“OnopTtioHuTH bbarapus MuBectMbHT” A/l IpeBMXAa /1a U3BBPIIBA JeWHOCT, CBbp3aHa KAKTO
CbC 3aKynyBaHe Ha WHBECTUIIMOHHU HMOTH (KWadIa, OQHUCH, TBProBCKU ILJIOWU -
MPOU3BO/ICTBEHH U CKJIJIOBU MOMeELIeHUSs]; 3eMe/lesICKa 3eMsl, YPeryJIMpaHu [I03eMJIEHH UMOTH),
Taka U C NIpUAOOUBAHETO Ha JAsJIOBe OT KOMIIAHUH, ONEpPUpAIMd B CEKTOpPA Ha HEJBXXUMUTE
HMMOTH C 1ieJI [ToJly4aBaHe Ha JOXOJHOCT B C/1e/ICTBUE Ha NocJae/Balla npojaxba 1/uiu oT/aBaHe
1o/; HaeM /peHTa Ha NPUJ0OUTHUTE UMOTH.

O6wu ceKmopHu puckoege

CToliHOCTTa Ha NMPUTEKABAHNUTE WHBECTUIIMOHHU UMOTH WJIM OYaKBaHHUTE JOXOJU OT TAX MOTaT
Ja ObAAT MOBJHUSHU OT OOIIOTO CBHCTOSIHME HA OHU3HeC KJauMaTa B bbJarapus, o61i0TO
npejajilaraHe Ha Ma3apa Ha HEABM)XMMH HMOTH, KaKTO U Ha Te3W HUMOTH ChC CbOTBETHOTO
npeaHasHauyeHHe (3eMejiesicKa 3eMsl, IPOU3BOICTBEHH U CKJIAJI0BH IIOMEILlEHUS U JIp.), KAKTO U
OT Apyrd creldududHd GaKTOPU — MeCTOIOJIOKEHHE U pa3Mep HAa MMOTHTEe, KOHKYpPeHI[US Ha
JPYyTd UHBECTUTOPH, YBeJIMYaBaHe Ha ONEPAaTUBHUTE Pa3xoAd (BKJIIOUUTENHO MECTHU JaHbIH U
TaKCH, KOMYHaJIHU YCJIYTH, 3aCTPAaX0BKH) U Jip. Peasim3upaHeTo Ha BUCOKA JIOXO/HOCT OT CTpaHa
Ha JIPYKECTBOTO IIle 3aBHUCU U OT CTOMHOCTTA U Bb3MOXXKHOCTHUTE 33 IIPUBJIMYAHE HA CPEJ/ICTBA C
orJieJl U3BBPIUIBAHETO HA IJIAHUPAHWUTE B CEKTOpa HMHBeCTHULMU. UHBecTUTOpHUTE TpsAGBA Ja
3HAAT, Ye NMPU HaMaJIiBaHe Ha NMPUXOJIUTE B pe3yJITaT Ha BJIOIIEHAa HKOHOMHUYECKa KOHIOHKTYP3,
onpe/ieieHH QUKCUPAHU pa3xoJM - HampuMmep 3a NOAAPBKKA, 10 MPABUJIO He Ce U3MEHSAT U
TOBA MOKe /]Ja UMa OTPUIIATEJTHU NOC/AeIUIIU BbpXy PUHAHCOBUTE PE3YJITATH Ha JIPYKECTBOTO.

Puckose, C86pP3dHU C He2AdmMuUB8HU NpoMeHU 8 YyeHume Ha Hedegudlcumume umomu

YacT oT HabpaHUTe CpeJiCTBa 10 HACTOSAILATA eMUCHS aKI[MK lie 6'bJAaT UHBECTUPAHU JUPEKTHO
B HEJIBUXKMMHU UMOTH M B KOMIIAHWH, Pa3BUBAILU JIeHHOCT B CEKTOpPA HAa HEJBUXKUMHUTE HMOTH.
CiefoBaTesIHO, BbpPXy CTOMHOCTTA Ha NMPUTEXaBaHUTE OT EMUTEHTa aKTHUBH, KaKTO U BBPXY
pasMepa Ha O4aKBaHATa OT TSX JOXOJHOCT, BJIUSHUE LIe OKAa3BaT JBWKEHHETO HAa LEHUTEe Ha
HeJIBPKUMHUTE HMMOTHU KaTO ILIJI0 U B OTJEJHUTE IMa3apHU CEerMeHTH, BKJIIOYUTEJSHO W Ha
paBHMILATA HAa HAaeMUTE W PEHTHUTE, KAKTO M Ha IOCTUTHATUTE pe3yJTaTH B JPYKeCTBaTa,
omepupaliu B ceKTopa, B kKouto “‘OnopTioHuTH Bbarapus UuBectmbHT” A/l € uMHBecTupasio.
[loHmkeHHe Ha LleHWTE HAa HWMOTHUTE B pe3y/]TaT Ha HaMassiBaHe Ha TbpPCeHeTOo, 3abaBeH
MKOHOMMYECKH PACTEX WJIM APYT HeraTuBeH GaKTOp, € Bb3MOXKHO /Jja OKaXKe BJIUSHUE U BBPXY
¢duHaHcoBus pe3yaTaT Ha “OnopTioHuTH bbarapus UuBecTMBHT” A/l.

Puckoee, npousmu4awju ¢ HUckama JUKeUdHOCM Ha uHeecmuyuume e HedeuXMCUMU UMoOmMu

I/IHBeCTI/ILlI/II/ITe B HEeJJBUXKMMU HMMOTH C€ XapaKTepHU3nupaT C OTHOCUTEJHO HHUCKa JIMKBUAHOCT.
ToBa o3HayaBa, ye He BUHaru EMUTEHTBT me 6'1),[{6 B CbCTOAHHE [a OCBbUIECTBU IIJIAHUPAHATA
Bb3BPBbUIAE€MOCT OT HpI/I,ZLO6I/IBaHeTO Ha JaJ€H MHBECTHIUMOHEH HMOT I[pU IHocdjeaBallaTa MYy
npo,qa>K6a WJIW OTAAaBaHETO MYy IIOJ HA€M HWJIK apeH[a. OTyuTallKu TO3U PHUCK, APYy»KECTBOTO
npeaBuXxaad 3aKylyBAHETO HA HMMOTHU C ATPAKTHUBHO MECTOIIOJIOKEHHWE W TaKHMBaA C BHCOKa
eHepFHfIHa ed)eKTI/IBHOCT C orJyie peasiM3vupaHe Ha KallUTaJ0Ba mevasi6a OT MOBUIIABAaHETO Ha
CTOWHOCTTa UM B'bB BpeEMeETO. KaTo OorpaHr4aBall pHUCKa d)aKTOp e (l)aKTa, 4ye AO0XOAHOCTTAa OT
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HeABUXKXKWMHU HMOTH € II0-BHMCOKa OT AJO0XOAUTE OT JIMXBUTE IO AECINO3HWTHUTE HaA 0aHKHUTE U B
0603pI/IMO 6’]:,[[6]]_(8 He Ce O4YaKBa Ta3" TEHACHI WA Ja IPpEeTbPIIX IPOMAHA.

HamanaeHue Ha pasHuwjemo Ha peHmume u Haemume

YacT oT TeKylMTe NpUX0oAU Ha EMUTeHTa Lie UABa OT apeH/jaTa WM HaeMa, KOMTO Ilie 6'bJaT
JIOTOBOPEHM NPH NpeJOCTaBsIHE HAa 3eMsiTa 3a 06paboTKa OT apeHJAaTOPH UM Ha HaeMaTesH 3a
noJsi3BaHe Ha MMoTa. HamasieHHe Ha Ma3apHUTe HUBA Ha apeHJUTE U HaeMUTe O IMOBJIHAJIO
OTPULATEJIHO BbPXY NPUXOJUTE HA JAPYKEeCTBOTO, CbOTBETHO BbPXy HeroBaTa peHTaOMJIHOCT.
Jpy>KecTBOTO lie ce CTPeMHM Jla HaMa/ld PUCKA OT MOTEeHIIMa/JHO HaMaJleHUe Ha apeHJHuTe WU
HaeMUTe Ype3 CKJIYBAHETO Ha IbJITOCPOYHHU JOTOBOPH .

» He6aHkoe ¢puHaHco8 ceKmop

“OnoptionuTtu bbarapus UHBecTMBbHT” A/| Bb3HaMepsiBa /ia HACOYU YACT OT UHBECTUIMOHHUSA
cu nopTdeils1 KbM 3aKynyBaHe HAa MUHOPUTAPHU [JSJIOBE OT APYKECTBA, pa3BUBALIY JAEHHOCT B
He6aHKOBUA ¢$UHAHCOB cekTop. JlelHocTTa W (QUHAHCOBUTe pe3yJTaTH Ha Te3H
MKOHOMMYECKUTEe CY6eKTHU B TO3U CEKTOP Ca MU3JIOXKEHU Ha crieliuPUYHU PUCKOBE, IPOU3THUYAILU
OT B3aUMOBpb3KaTa Mex 1y puHaHcoBaTa chepa U CTONAaHCKOTO pa3BUTHE.

Puck om 3612_}/6(1 U/1Uu HUCKd 8's38pawjaemMocm HA UuHeecmuyuume

To3u puck ce u3pa3siBa BBB BB3MOKHOCTTA OT HaMaJjisiBaHE CTOMHOCTTA Ha aKTHUBUTE MU
peasiM3upaHe Ha NO-HUCKA Bb3BPallaeMOCT OT HWHBECTUIMUTE B JpYyKeCcTBaTa, B KOUTO
EMuTeHTBT mnpuTexkaBa ydacThe. OT eAHa CcTpaHa TO3UM PHUCK Ce oOrpaHu4yaBa oOT
JuBepcuUIMpaHus MopTheis OT LeHHU KHIXKA, a OT J[pyra 4pe3 CUIHATA peryJialus B TO3U
CEKTOop.

> ,leyofcecmea C6C cneyuasiHa UHeeCmMuUyuoOHHA yes 3d cekKopumu3ayusi HA
HedeUMNCUMU UMOMU U 83eMAHUS

“OnopTtioHuTH bbarapus UHBecTMBHT” A/l Tpe/IBMXK/A J]Ja HACOYH YACT OT UHBECTIMUTE CHU KbM
npuZo6MBaHe HA aKIUU W O6JHUranuyd, eMHUTHPAaHU OT [APYKeCTBa CbC CHelHaJTHA
MHBECTUIMOHHA 1leJl 33 CEKIPUTHU3AIMsd Ha HEeABWKUMH HUMOTH U B3eMmaHus (AJCHUL).
Pesyntatute oT geitHoctTta Ha A/ICUIL] 3aBUCAT NpsKO OT KAaueCTBOTO Ha aKTUBUTE, KOUTO
dopMHUpaT UHBECTUIMOHHUTE UM NOPTEn, KaKBa JOXOJHOCT HOCAT MPUJIOOUTUTE aKTUBH U
0 KaKbB HAYWH Ce yIpaBisABaT. [IpAko oTpakeHWe BbPXy GUHAHCOBHUA pPe3yaTaT UMaT U
pasxoauTe 3a BbHIIHU ycayrd Ha AJICULL. IllennuTe kHukKa, emutupanu ot AJICUL ce Teprysar
Ha peryJiMpaH nasap M TEXHUTE L[eHHU Ce BJIUAAT KaKTO OT 06110TO JBMKEeHHe Ha 60pcaTa, Taka U
OT TEeHJeHLMUTE B CEKTOpa Ha HEJBWKUMHTE UMOTH U UKOHOMHUKaTa. [[py HamasisiBaHe Ha
CTOMHOCTUTE Ha HeJBUXKUMUTE UMOTH WM HAEMUTE U apEHAUTE UJIW JIUXBUTE PU OTIYCKAHUTE
KpeIUTH € BBb3MOXKHO Jia HacThIAT KoJebaHUsA B lLeHUTe Ha akuuute Ha AJICULL. Te3u
KoJ1e6aHus 11e J0BeJaT CbOTBETHO U JI0 KOJIebaHUs B Ta3HW 4acT oT nopTdeisa Ha EMUTeHTa, a
OT TYK W TIPOMsHAa B CTOMHOCTTa Ha HErOBUTE LIEHHU KHWXKA. TO3W PUCK MOXe Ja Obje
OrpaHUYeH OT 3aKOHOBUTE M3UCKBaHUS MO OTHOUIEHWE Ha HEeABWKUMUTE HMOTH WJIHU
B3e€MaHHUATA, B KOUTO UMAT NpaBo 3a uHBectupat AZICULL.

Puck om 3(12y661 Uu/lu HUCKA es638paujaemocm HA uHeecmuyuume

To3u puck ce u3pa3siBa BBbB Bb3MOXKHOCTTA OT HaMaJisiBaHE CTOMHOCTTA Ha aKTHUBUTE U
peasiM3upaHe Ha NO-HUCKA Bb3BpallaeMocT oT uHBectunuute B AJICHUL, B kouto EMUTEHTBT
npuTexaBa ydyacTue. TO3U pUCK ce OrpaHrYaBa OT CUJIHATA peryJaiysa B TO3U CEKTOP.

» baHkoe cekmop

HaMepeHI/IHTa Ha MEHUJXMDBHTA Ca [Aa MH3BbPUIBA HWHBECTULOHUHU 4Ype3 3aKyllyBaHE€ Ha
MUHOPUTAPHU AAJIOBE OT APY>KECTBA B OaHKOBUA CEeKTOp. AeﬁHOCTTa )44 (1)I/IHaHCOBI/ITe pe3yjaTaTu
Ha Apy»KecTBaTa OT GaHKOBUA CEKTOp Ca NPAKO CBbpP3aHH C HUBATA HA KAIIUTAJIOBUTE 6yc[)ep1/1,
3aJeJIeHUTe IPOBU3HHN U o6maTa JJUKBUAHOCT Ha aKTHBHUTE. BJIaFOHpI/IHTHO ycCJioBUE 3a
noaAbp»KaHETO Ha CTabUJIHOCT B 6aHKOBaTa ccl)epa € CbUI€CTBYBAHETO Ha cI)OHA 3a rapaHTUpaHe
Ha B3eMaHHATa, KOWTO rapaHTvpa CpeacTBaTa Ha BJIOXKHUTEJNUTE WU HU3rpag€HHUAT OT BbHb
ME€XdHU3bM 3a KPATKOCPOYHA JIMKBHUAHOCT - PeSepBHI/IHT o6e3nevnTeNieH Cl)OH,ZL, KaKTO H
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yCJI0BUSATA 3a NOAbprKaHe Ha JIMKBUJHOCT cbriacHo Hapen6a No 11 Ha BHB. Hanuuumero Ha
rojsiM ¢puUcCKajieH pe3epB B O'bJrapCKUTe OGAHKU - €IUH OT Hal-roJIeMUTE B CPaBHEHUE C IPYTUTe
eBpOIEeNCKH CTpaHH, AONPHUHACH 3a OrpaHU4YaBaHe Ha PUCKA OT MHBECTUIUUTE B TO3U CEKTOP.
bbiarapckute 6aHKH ca C MO-A00OPH IMOKa3aTeJd 3a KalWTaJ U JUKBUAHOCT, B CpaBHEHHE C
eBpOIeHCcKHTe 6GaHKU KAaKTO M C HHCKO CBOTHOLIEHHE MEeXJAy OTNYCHAaTUTE KpeAUTH U
NpUBJIEYEHUTE JIENIO3UTH, KOETO JlaBa OCHOBAaHUE Jla Ce CMSATA, Ye PUCKBT OT WHBECTUIUHU B
aKIIMU OT 6AHKOBUS CEKTOP € OrpaHUYeH.

» CeKmop eHepzemuka

YacT oT uHBecTUIIMUTE HA EMUTEHTA lle O'bJAT HACOUEHU KbM NPUJ0OHMBaHe Ha PUHAHCOBU
WHCTPYMEHTH, U3JaIEHU OT TMPEJNPUATHUS, Ollepupaly 3a NMPOU3BOJACTBO HA eJIeKTpPUYecKa
eHeprusi- TELl, MBEL, BATBbpHHM LEeHTpaJX U Ko-reHepalusi Ha O6uoMaca. CbleCTBYBaL[UTe
CTUMYJIM 32 NIPOU3BO/ICTBO HA EHEPTHs OT Bb306HOBSIEMU eHEPTUWHW U3TOYHUIM Ce U3pa3siBa B
onpefieJiTHETO Ha NMpedepeHIIMaTHU LIeHU 33 3aKyNyBaHETO Ha NPOH3BeJieHaTa eHePrus, KosTo
[[eHa Jia MOKpHe MKOHOMHYECKH O0GOCHOBAHWTE MbPBOHAYAJIHU WHBECTUIMH U ChI'bTCTBALIU
pasxoJy 3a eKcIioaTauus. MMalku mnpeiBuJ, BHCOKaTa CTeleH Ha peryJjanus Ha CeKTOopa,
OCHOBHHUSIT PHUCK 3a EMUTeHTa ce CbCTOM BBB BB3MOXKXHOCTTA OT YeCTU IMPOMEHU B
peryjaTopHaTa paMKa, C KOeTO Ja ce Hapylid ob6eMa Ha ILJIAHUPAaHUTE HWHBECTULUOHHU
JIeHHOCTH U O4YaKBaHATa JIOXOJAHOCT OT TsAX. MMallku mpefBuj dakTa, ye peanusalusaTa Ha
€HepruiiHU MPOEKTHU € C NO-NMPOLbKUTENEH CPOK, EBEHTyaJHU IPOMEHU B OT/IeJIHU IapaMeTpU
(cpokoBe, OMbJIHUTEIHU AEUHOCTH MU U3UCKBAHHUS KbM THAX) MOTaT Jja OBJIUAST B IOCOKA Ha
yBeJIMYaBaHe Ha ONepPaTUBHUTE Pa3XoJUu HA JpyKecTBaTa, B KoUTo “OnopToHUTH bbarapus
WMuBecTMBHT” A/l MHBeCTHpa U CbOTBETHO peasiM3upaHe Ha MOo-HUCKA JOXOAHOCT.

» YacmHu 60oa1HUYyU /anmeKu, 1a60pamopuu/, Xxocnucu u cmap4ecku domoge

MeHI/IA)KM'bHT'bT Ha [pPy>KeCTBOTO Bb3HaMepsdABa Ja C€ HACOYHM WU B HHBECTULIHWHU B 4YACTHU
3/ipaBHM 3aBeZieHUs (6GOJIHUIM), KOUTO NpejjaraT KOMIJIEKCHO U KayeCTBEHO JiedeHHue U IpU
KOUTO € 3aTBOpeH ILMKbJa Ha JedYeHHWe Ha MalMeHTa, KaKTO U B 3JpaBHU 3aBeJieHUs,
npeayjiaralii  BUCOKOKA4Ye€CTBE€HU CINEeUUW/IM3WPAaHHU TPHUXKU 3a BbB3PACTHHU MU TEXKKO 60JIHU
HalyeHTH, HY>K/Jjaellly ce 0T NOCTOSIHEH JIeKapCKU HaZ30p. PUCK'BT OT UHBECTUIMHU B TO3U CEKTOP
e CBbp3aH C Jidncata Ha pedopMH, KOUTO Ja JoBeJaT /[0 KayeCTBEHW IPOMEHU B
3/lpaBeola3BaHeTO0 U MoHomosiHata poJss Ha H30K no oTHouleHue Ha ¢QuHaHCHMpaHe Ha
3/IpaBHHUTE 3aBeIecHHUA. M360p'bT Ha 4YaCTHH 3[ipaBHU 3aBeJeHHUA, KOWUTHU HMAT I0BeYe
Bb3MOXXHOCTH 3a GQUHAHCUPaHe U NpeJijlaraHe Ha M0-BUCOKO KaueCcTBO Ha NpeJJaraHUuTe YCayTH
HaMasisiBa pUcKa oT MoHomnoJiHaTa poJist Ha H30K no oTHomeHue Ha puHAHCHPAHETO, CbOTBETHO
M Ha NOCTHUTHATUTE OT Te3U JApPYy:KecTBa pe3yaTaTH. [I1aHUPaHOTO BBbBEX/JAHE HA eJEKTPOHHO
3[lpaBHO J0OCHe U BCe N0 HAGMpalLl0oTO MOMYJSAPHOCT JOI'bJHUTE/NHO 3/ipaBHO 3acTpaxoBaHe ca
bakTopH, KOUTO 1ile MOBJUSAAT 6J1arONPUATHO BBPXY JAeHHOCTTA Ha Jpy:KecTBaTa OT 3/paBHUSA
CEKTOp, a OT TaM U Ha GUHAHCOBUTE UM Pe3yJ/ITaTH.

> dapmayus u npou3zeo09dcmeo Ha MedUYyUuHCKU u3deaust

To3u cekToOp e ompejiesieH OT MEHU/PKMbHTA Ha JPYKECTBOTO KAaTO €JJUH OT CEKTOPUTE C HaM-
BUCOK IOTEHIIMaJ 32 pa3BUTHe B CTpaHaTa. PUcKoBeTe NnpuU HWHBECTUpPAHE B JpPYKeCcTBa OT
dapManeBTHYHATA HUHAYCTPUS U INPOU3BOJCTBOTO HA MEAMIMHCKH M3Je/Nus ca OJHU3KU C
PHCKOBETe OT MHBECTHPAHE B APYXKECTBA, OKa3BalllM YCIyTH B 06J1acTTa HA 3/ipaBeola3BaHETO.
daKTOpHUTE, KOUTO L€ CIOMOTHAT 32 HaMaJIiBaHe Ha Te3W PUCKOBE M MOCTUTaHe Ha Mo-A00pH U
cTabuaHU PUHAHCOBU pe3yJaTaTH ca peasu3upaHe Ha pedopMHUTe B 3/paBeola3BaHETO,
NpoMsiHaTa B CHUCTeMaTa 32 KOHTPOJI, IpaBUJa 3a paboTa B CEKTOpa M 3aKOHOBATa paMKa 3a
3alMTa HAa UHTeJIeKTyaJHaTa COGCTBEHOCT.

Puck om noHuxcaeaHemo Ha cmoiiHocmma Ha akyuume Ha Emumenma

ﬂpyx{eCTBOTO Bb3HaMepABa jJa UHBECTHPA B KOMIIAHUH, OollepUupallint B pa3/IMYHU HKOHOMHWYECKHU
CEKTOpH, KOeTO O3Ha4daBa, 4Ye INpPUXOJUTE U peHTa6I/IﬂHOCTTa Ha EmuTeHTa e 3aBHUCAT [0
rojgdMa CTeleH OT (l)I/IHaHCOBI/ITe pe3yjaTaTh Ha [Apy»XKeCcTBATd, B KOWUTO C€ HaCOo4YBaT
HWHBEeCTHIIUHTE. EBEHTyaJIHO BJIOIIIaBAHE Ha d)HHaHCOBI/ITe pe3yjaTaTh Ha €JHO HWJIKN HAKOJIKO
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APYyXKeCTBa, B KOUTO Ca CbCpeAOTOYEHHU HHBECTHUI MU Ha EMuTeHTa, e ce 0Tpa3u U BDBPXY
[Ia3apHaTa eéHa Ha HEroBUTeE HeHHHU KHUKA, CbOTBETHO U BbPXYy pEHTa6I/IJ'IHOCTTa M.

TbpryBaHnuTe Ha peryjvpaH nasap no3ulMy ca OTpaHUYEHU U Ce BJUSAT OT 06II0TO JBUKEHUe
Ha 6opcara. T HocH 06IIMA Mas3apeH PUCK, CbOTBETCTBAL] HAa CbCTOSHUETO Ha ObJArapckus
KalMTaJIoB Nasap, KaKTo U cnenuUYHNUA PUCK Ha KOHKPETHUTEe eMUTEeHTH. lleHUTe Ha LieHHUTe
KHMXKa MoraT Jia ce IPOMeHST KaTo C/eJCTBUe OT IPOMEHSIIM ce TEHJeHMU B UKOHOMUKATA, B
OTJleJIHM OTPAc/]u WU B JleHOCTTa U pe3yiaTaTuTe Ha EMuTeHTa. TakuBa npoMeHHU BOASAT [0
KoJie6aHMs B CTOMHOCTTA Ha Ta3W 4acT oT noptdeitia Ha APYyKECTBOTO U C TOBA NOPAXKJAT PUCK
3a K0JIeb6aHUsA B LleHUTe Ha HerOBUTe LieHHU KHIKa. HuckaTa JIMKBUAHOCT Ha TO3H Masap CbILO
JONpUHAacs 3a yBeJHUYeH PUCK NpPU HaJMYHEeTO Ha IM0-ToJieMd NaKeTU aKLUUM OT HSIKOHU
Jpy»KecTBa.

bu3Hec puck

JleiHOCTTa Ha /[Ipy’KECTBOTO CBbp3aHa C MpUJoO6MBaHe HAa MUHOPUTAPHO y4yacTHe B
IIepCIIeKTUBHU JPYKeCTBa Ce XapaKTepyu3upa C N0o-NPoJAb/LDKUTEJNIEH CPOK KaTo IIpe3 TOBa BpeMe
€ Bb3MOHO IIPOMAHA Ha HAKOU OT I'bPBOHAYa/IHUTE [IapaMeTpPH, KaTO CPOKOBE, JOII'bJIHUTETHU
JEeWNHOCTU UK U3UCKBAHUS K'bM THX.

dupmeH puck

CneuuduyHUAT GUPMEH PUCK IPOMU3THYA OT KOHKPETHUTE XapaKTEPUCTUKH Ha JaZeH GUHAHCOB
MHCTPYMEHT UJIU JIPY’KECTBOTO, KOETO I'o e eMUTHpasio. OCHOBHaTa HECUTYPHOCT 3a JAeHHOCTTa
Ha JPY>KeCTBOTO Ce CbCTOU B LIEHOBUS PHUCK, CBbP3aH C MOHWXaBaHe Ha Ma3apHUTe LieHU Ha
npuTexxaBaHUTe QUHAHCOBU MHCTpyMeHTH. [lofjo6HO pa3BUTHe OU JOBeJO JO OTYMTAHE Ha
3arybu oT npeoleHKa U CbOTBETHO HaMaJlsiBaHe Ha HeTHAaTa CTOMHOCT Ha aKTUBUTE.

YcnexsT Ha “OnopTioHUTH Bbiarapuss UHBecTMBbHT” A/l 1le € 3aBMCHM OT NpaBUJIHATA OLlEHKA U
yIpaB/eHUeTO Ha HalpaBeHUTe HWHBECTULMHU. JIpyKecTBOTO Ie B3eMa pellleHHe 3a BCAKa
MHBEeCTULMA cJleJ, U3BbPIleH 3a//bJ1004YeH aHa/IM3 U OLleHKa Ha [T0Ka3aTeJId KaTo: peHTaOUJIHOCT,
B'b3BP'bLAEMOCT, CPOK Ha OTKYNYBaHe Ha MHBECTHULUSATA.

BasaymeH puck

BaJIlyTHUSAT PUCK € pUCK'BT, Bb3HUKBAI[ OT U3MEeHEeHHs Ha NMpeo6J/1a/laBalliuTe Ma3apHU paBHUIIA
Ha BaJIyTHUTE KypCOBe, KOWTO MOXe /ja Ce pea/iM3Upa Ype3 HaMaJleHue/yBeJMdeHrue CTOMHOCTTa
Ha aKTUBH/NACUBY, [EHOMUHUPAHU B 4yXK/Ja BajJyTa H/WJIU HaMajleHUe/yBeJlWYeHHE Ha
NpUXoAuTe/pa3xouTe, CBbP3aHU C PUHAHCOBU UHCTPYMEHTH WU TPaH3aKLUH, JEHOMUHUPAHU
B Uy>»/la BaJlyTa.

[To-rosiiMaTa 4acT OT caejKkuTe Ha JIpy>KeCTBOTO Ce OCBINECTBSIBAT B O'bJTrapCKy JieBa. Kb
JlaTaTa Ha U3rOTBsIHE HAa HACTOSALUSA AOKYMeHT bbiarapus npoab/nkaBa Aa uMa GUKCHUpPaH Kypc
KBbM €BpOTO, KOETO peiyLiipa B 3HAUMUTeJIHA CTellell BaJlyTHUS PUCK.

JluxeeH puck
JINXBEHUSAT PUCK e PUCKBT, Bb3HUKBAIL, OT U3MEHEeHHsI Ha NIpeobJiafaBalliiTe Ta3apHU paBHULA
Ha JIMXBEHUTE NPOLEeHTH, KOUTO MMa JiBe OCHOBHU Pa3HOBUJHOCTHU:

» Puck oT u3MeHeHHe Ha Nal3apHaTa IjeHa Ha JIMXBOHOCHM (UHAHCOBU HHCTPYMEHTH
(BKJIIOYHTENHO JEepUBaTHUBH, 0a3WpaHW BbPXy JIMXBEHH MPOLEHTH) BBB BPbB3KA C
VM3MeHeHHe Ha [Ta3apHUTe JIMXBEHU POLIeHTH;

» Puck ot HamajeHue/yBeJlMYeHHME Ha JIMXBEHWTE IUJIALAHUS 1O JIMXBOHOCHHU
aKTHBH/TIaCUBU BbB Bp'b3Ka C MPOMSIHA Ha Na3apHUTE JTUXBEHHU MIPOLEHTH.

EMUTEHTBT He U3M0J13Ba KpeAUTHO PUHAHCUPAHE Ha AeWHOCTTA CH, OPaJy KOeTO NacUBUTE Ha
JPYKeCTBOTO He ca U3JIOXKEHU Ha JIMXBEH pUCK. HaMa Apyru TUXBOHOCHHU MacCUBH, KOUTO OHxa
MOTJIM ZIa 6'b/JIaT U3JI0’KEHU Ha JIMXBEH PUCK. JIeHHOCTUTE M0 yIpaBJieHWe Ha PUCKA UMaT 3a IieJl
ONTUMU3UPAHETO HA HETHUS J[A0XO0J, OT JIMXBU MpPH AaJeHU Na3apHU JIMXBEHU paBHUILA B
CbOTBETCTBHUE C OU3HEC CTpATErusaTa Ha J|pyKecTBOTO.
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KpedumeH puck

KpeIUTHUAT pUCK € BepodTHOCTTA Ja 6BbJAT pea/M3UpPaHU 3aryOoM MOpaju HaMmalisiBaHe
CTOMHOCTTA HAa JAaZieH PUHAHCOB WHCTPYMEHT NpPU HEeGJAaronpuUsTHU CBOUTHUSA C KpeauTeH
xapakTep (BKJ. CETbMEHT PHUCK IPU HEU3II'bJIHEHHE OT CTpaHa Ha KOHTpPAreHTa), CBbpP3aHM C
eMUTeHTa Ha (QUHAHCOBHUSI WHCTPYMEHT WJM HAacpeliHaTa CTpaHa IO CAeJKaTa, KaKTo U
I'bpKaBUTE WJIH IOPUCTIUKIMHUTE, KbAETO ca Ga3UpaHH WJM OCBIECTBSIBAT CBOSTA JEWHOCT.
KpeIUTHUAT pUCK UMa JIBE OCHOBHHU Pa3HOBHU/JHOCTHU:

» [lo3uMIMOHEH PUCK — Bb3MOXKHATA 3ary6a, Ipou3THYalla OT IPOMsIHA Ha [leHaTa Ha Aa/ieH
GUHAHCOB MHCTPYMEHT B pe3yJaTaT Ha GaKTopH, CBbP3aHU C KPEJUTOCIOCOOHOCTTA Ha
€MHUTEeHTa WU B CIy4aidl Ha JlepuBaTUBEH HHCTPYMEHT — CBbP3aH C eMUTEHTA Ha 6a30BU
UHCTPYMEHT;

» CeTbJIMEHT PHUCK - BbB3MOXKHATA 3ary6a, NPOM3THYAIlAd OT HEBB3MOXKHOCTTA WJIHU
HeXXeJIaHUEeTO Ha HacpeljHaTa CTpaHa Mo cJiesKa ¢ pUHAHCOBU UHCTPYMEHTH /1a U3IT'bJIHU
TOYHO U B CPOK CBOUTE 33/bJKEHUS.

“OnoptionuTu bbarapus MUHBecTMBHT” A/l paboTH caMO C aBTOPUTETHH, KPEAUTOCIOCOOHU
KOHTPareHTH W HWHBECTHpPAa BbB (PUHAHCOBU HMHCTPYMEHTH C BHUCOK KpeJUTEH PEWUTHHT.
KpeIUTHUAT PUCK OTHOCHO NApU U MapUYHW €KBUBAJIEHTHHU Ce CUMTA 3a HEChIIECTBEH, ThI KaTo
KOHTpareHTHUTe ca 6aHKU C fo6pa penyTanus U BUCOKA BbHIIHA OIleHKa Ha KPJAUTEH PEUTHHT.

JlukeudeH puck
JIMKBUAHUAT PUCK Ce CBBP3Ba C BeposiTHOCTTAa /JlpyKeCTBOTO Jla H3MaJlHE B CUTyalMs Ha
HEeB'B3MOXKHOCT J1a 06CIYKBa 33/b/DKeHUsATA CU. TOW UMa JBe OCHOBHU Pa3HOBUAHOCTU:

» Puck Ha ¢uHaAHCUpaHETO, KOUTO Bb3HUKBA BbB BP'b3Ka C OCUTYPSIBAHETO HAa GUHAHCOBU
CpeAcCTBa 3a MocpeljaHe HAa (UHAHCOBU 3ab/DKEHUS, KOraTO Te€ CTAaHAT H3UCKYEMU;
PuckbT OT PuHAHCHpPAHETO UMa JiBe u3MepeHus: JIpyKecTBOTO Jia He G'b/ie B ChCTOSTHUE
Jla mocpelHe 33/Ib/PKeHUSATA KbM aKI[MOHEPUTE U PUCK OT HEB'B3MOXKHOCT J|py’KecTBOTO
Jla ocpelHe 33/Ib/DKeHUs], CBbP3aHU ChC COOCTBEHUTE MY J€HHOCTH;

» Puck, cBbpp3aH ¢ nas3apHara JMKBUAHOCT Ha (QUHAHCOBUTE HHCTPYMEHTH, KOHTO
Bb3HHMKBA, KOTAaTO /[laJleHa TpaH3aKIus He MOoXe Jia ObJe OCbIeCTBEHA MPHU
npeo6JiaJlaBaliydTe Ma3apHU IeHW Ha GUHAHCOBUS UHCTPYMEHT, UM U3BBPIIBAHETO U €
BB3MOXKHO CaMO NpPU HeOGJaronpusiTHU (GUHAHCOBU YCJAOBUSA, MOPAAU 3HAYUTEJTHUSA
pa3Mep Ha NMO3UIHATA B CPABHEHHE C 0OMYaiHATA ThPTrOBUSI.

KbM AdTaTa Ha HaCTOAIWUA AOKYMEHT, APY)KECTBOTO He € II0JI3BaJIO BbHIIHHW HM3TOYHHUIH 3a
OCUTYypABaHE Ha IUKBUAHHU CPEACTB4, KATO € U3II'bJIHABAJIO CBOUTE TEKYILIH 3aAb/IXKEHUA B CPOK.

MexaHU3MbT 3a yHpaBJeHWE Ha TO3M PHUCKOB (GAKTOp € MJaHUPAHETO M ONepaTUBHOTO
$GUHAHCOBO ymnpaB/ieHHe HA MapUYHUTE MOTOIH, KOETO Ce OChIIECTBSABA OT PbKOBOJICTBOTO HA
JpyKecTBOTO. [|py’KecTBOTO ce CTpeMH KbM NOAJBbpPKAHE HA BHCOKA JIMKBUJHOCT C IieJl
HaBPEMEHHOTO MOTacsiBaHe Ha 3a/b/DKEHUS] KbM MWHBECTUTOPH, KOUTO GHXa BB3HUKHAJIM MpHU
npeJisiBIBaHe Ha aKIMU 3a 00pPaTHO U3KYIMyBaHe.

OnepayuoHeH puck

Ctparerusita Ha “OnopTtioHuTtu Bbarapus UaBectMbHT” A/l e dopMmupaHe Ha JuBepcudULIMPaH
nopTdels OT AbJIATOBH U ASJ0BU LeHHHW KHWKA, KAKTO M MOKYINKa Ha MOJLleHeHH aKTUBH. [lo
TO3M HA4YMH JIPY>KECTBOTO HsAMaA Jia € 3aBUCHMO OT OIlpeJieJieH eMUTEHT WJIM Jia pa3ydTa Ha
JIOXO/IHOCT CaMO OT OIlpe/ieJieH BU/JL aKTUB, KOETO OT CBOSI CTpPaHa 3HAYMTEJIHO HaMaJlsiBa pUCKa
OT BJIOLIaBaHe Ha (UHAHCOBOTO MY CBCTOSHHWE, B CJeJCTBHE Ha JIMICATA HOPUXOAU OT
MHBECTHULMHUTE Ha JPYXKeCTBOTO. [[py MHBECTUIIMHTE B APYTH APYKECTBA ChLIECTBYBA PUCK OT
3aryba Ha CTOMHOCTTa NpU cjJabu (UHAHCOBU pe3yJaTaTH B TAX. bbjemuTe npuxoAud Ha
JIPY>KEeCTBOTO Ille 3aBUCAT OT J06pOTO ynpaBieHHe W (GUHAHCOBM pe3y/aTaTH Ha BCsKa
MHBECTULHSA 1O OTJEJHO, yIpaBJeHHe Ha BCHYKH IMPOEKTH IO OTHOIIeHHe Ha CPOKOBe Ha
IPUKJ/IOYBaHE U MO/ 'bpKaHe Ha ONTUMaJ/IHA KallUTaJl0Ba CTPYKTypa.
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Puck om HenoJiyyasaHe HA A0X00 8 ApyHcecmaeomo om npudooumume KomMnaHuu

[Ipy uHBecTULMHTE B JpPyru [ApPYKeCcTBa CbLIeCTByBa PUCK OT 3aryba Ha CTOMHOCTTA Ha
MHBECTUIUUTE TNPU CJabu UHAHCOBU pe3yJaTaTU B JAPYXKECTBaTa, B KOUTO “ONOpPTIOHUTU
bbarapuss MuBectMbHT” A/l TpUI06UI0 JsJ1. BbJlelInTe NPUX0OIN Ha JPYKECTBOTO Il 3aBUCAT
OT JA00pOTO ympaBjeHHWe U (GUHAHCOBU pe3yJTaTHU Ha BCSKAa WHBECTULHUS 10 OTAEJHO U
yIpaBJ/ieHUe Ha BCUUKU POEKTH 10 OTHOLLeHVe Ha CPOKOBe Ha NPUKJIIOUYBAHE U NOALbpKaHe Ha
ONTUMaJiHA KalWTajJoBa CTPYKTypa. TBbH KaTo JApy:KecTBOTO 1ie 6bJe MUHOpPUTApeH
MHBECTUTOP, ChLIECTBYBA U PUCK OT HelloJly4aBaHe Ha Zj0xo/ noj ¢popMarTa Ha JUBUJEHTH, KaTo
pellleHHATA 3a TOBa lie ce B3eMaT Ha 0011 CbOpaHUs OT KOMIAHUUTE, B KOUTO € HHBECTUPAHO.

B Ta3u Bpb3ka UHBECTUTOPUTE TPsIOBA Jia ca HAsCHO, Ye ChlLeCTBYBa U3BECTEH NIEPUOJ, OT BpeMe
npeJy HW3BbPIIEHMTE HWHBECTULMH Ja 3aloyHaT Ja TeHepupaT Npuxofu. Belpeku ToBa,
Ha/JIMYMeTO Ha KBalMUIUMpaH U ONWUTEH EeKHUIl OCUTypsiBa Bb3MOXKHOCT 3a e(peKTUBHO
ynpaB/jeHUe Ha WHBECTULUOHHUS NOPTQeis, Mo HAayMH KOWUTO Ja rapaHThpa epeKTUBHOTO
ylpaB/jeHUe Ha TeKyLlUTe WHBECTULUH, CBbpP3aHUTe C TAX ONEepaTUBHU PasXoAu U C OIJIe],
HeJl0NyCKaHe BJollaBaHe Ha UHAHCOBOTO ChCTOsIHME Ha EMUTeHTa.

PezysnamopeH puck

Tbit KaTo APYKECTBOTO I1[e OCHILIECTBABA AeWHOCT Ype3 NpUA06UBaHe U yIpaBJeHUe Ha [iSJI0BU
ydacTus B O'bJITAPCKU JPYKECTBA, MPeJ, IPYKECTBOTO ChIECTBYBa PeryaaTOpeH PUCK Basu/jleH
3a onpeJieJIEeHUTE CEKTOPU B KOUTO APYKECTBOTO UHBECTUPA:

» 3a JIpy’KecTBaTa, onepupaily B 6aHKoBus cekTop - BHE;
» 3a He6aHKOBY PUHAHCOBU MHCTUTYLUH - KOH;

» 3a Ipy’KecTBa OT ceKTop eHepreTuka — JJKEBP.

Puck om oceujecmeseaHe Ha cde/IKU CeC C86P3aHU AUYA NPU YC/A08Us paA3au4asauju ce om
nasapHume

WMuBecTuTOpUTE Cl€fBa Jjla UMAT NpeABH/, Ye ChLIEeCTBYBA PUCK OT Bb3MOKHO OCBLIEeCTBSIBaHe
Ha caenku Mexay “OnopTioHuTH bbarapusa WuHBectMbHT' A/l M CBBp3aHH C HEro
Jpy>KecTBa/JN1La, YCJIOBUATA 110 KOUTO Ce pa3/iMyaBaT OT a3apHUTE.

To3um puCK e MUHUMHU3MpPAH BBB BBb3MOXHO HaW-BHUCOKA CTeNeH, TbH KAaTO 4YJeHOBeTe Ha
yHopaBuUTeJHUs1 opraH Ha EMuTeHTa ce cbo6pa3siBaT € BCHYKM HM3MCKBAaHUS 3a [A06po
KOPIOpPaTHUBHO yIpaBJieHUe, B T.4. U N10JIaraHeTO Ha TpUKaTa Ha J00pUsl ThproBel] B CAy4auTe,
IpyM KOUTO HacpellHa CTpaHa IO CJAeJKUTe ca CBbp3aHu ¢ “OnopTioHUTH bBbarapus
WuBectmbHT” A/l nuna. OThesnHo OT TOBa, EMUTEHTHT e HMyGJHUYHO JPYKEeCTBO U U3BbpLIBA
JeHOCTTa CU B CbOTBETCTBHME C HOPMAaTUBHUTE OrpaHuMyeHud Ha 4i. 114 u cia. ot 3IIILIK,
M3MCKBAlM OBJIACTHUTEJIeH pPeXUM OT CTpaHa Ha O0610TO cbbpaHMe Ha aKLHUOHEpUTEe Ha
“OnopTtioHuTH Bbarapus WUHBecTMBHT' A/l M OCBINECTBABAHETO HAa C/EJIKMUTE C y4acTHe HA
3aMHTEPeCOBAaHU JIMLA eJUHCTBEHO 110 NIa3apHa LieHa.

Puck om He8s3MO0XMCHOCM da ce ocu2ypu He06X00umMomo huHaHcupaHe 3a peaausupaHe HA
UH8eCcMuUYyuoHHamMa cmpamezusi U ye/u Ha dpyxHcecmaomo

TekymoTo CbCTOSIHME HAa O'bJrapckaTa MKOHOMHMKA M B 4YacTHOCT JIMIICAaTa Ha HHTepec 3a
MHBECTULIMM Ha ObJrapCKus KalUTaJOB Ma3ap, NOpaxAaT PUCK OT HeyCHellHO OChlLeCTBABaHe
Ha NyO6JMYHOTO IpejJaraHe Ha akLUU OT HACTOALLOTO yBeJUUeHHe Ha KalldTaJa, B pe3y/aT Ha
KOEeTO MHBECTHUIMOHHATA CTpaTerus u uesau Ha “OnoptioHuTtu bbarapus UaBectMmbHT” A/l f1a He
0'baaT peasnsupanu. HacTosuoTo yBesiMuyeHHe Ha KanuTala Ha EMUTeHTa e cBbp3aHO U Liesu
pasliMpsABaHeTO Ha WHBeCTULUOHHUA nopTtdein Ha /[pyxectBoro. OT Tasu ryefHa TOYKa
HErOBOTO €BEHTYa/HO HeOoCbllleCTBABaHe He TIOpaXJa pPHUCK 3a ceramiHaTa J[JeWHOCT Ha
“OnopTtioHuTH Bbarapus MHBectTMbHT” A/l, ThH KaTO He e MOPOJAEHO OT HECHOTBETCTBHE HA
JleHHOCTTa WJIM OCHOBHHM NOKa3aTeJsd Ha /Jlpy»KecTBOTO C UMIIEPAaTUBHU 3aKOHOBU U3UCKBAHMUSI.
[ly6aindHOTO mpejJjaraHe ILie ce CYUTA 3@ YCIEIIHO NPUKJIIYMWJIO, aKo O'bJaT 3alHUcaHUu U
miaTeHu He no-Masnko oT 500 000 6post HOBU aKIIMU OT YBeJUYEHUETO Ha KanuTasa. B ciaydai,
Ye ObJAT 3alMCaHHU MO-MaTbK 6poi akumu ot 500 000 6posi, APYKECTBOTO Ie MyGJHKYBa
nokaHa B uHboOpMalMOHHaTa Mejusa www.infostock.bg no smuara, 3anucanum akuuu, 3a
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YCJIOBHSITA U pejia 3a BpbllaHe HAa HAOpaHUTE CYyMH, Lie YBeJOMHU 3a pe3yJiTaTa OT MoJANrUcKaTa
YHukpeauT bynbank A/l, neHTpaJsia, B KOITO € OTKpUTa HabupaTtesHaTa cMeTka, U KOH no pezna
Ha wi. 1126, an. 12 3IIIIK. BHecenuTe cymu ce BpbIIAT HaA JMUIATA, 3alMCajJd aKIUH, B
eJIHOMecedeH CPOK OT yBeJoMJIeHHeTo 1o 41 1126, asi. 12 3IIIIK ype3 npeBo 1o nMocoyeHa OT
TsAX 6aHKOBAa CMETKa WUJIHU B GPOH.

PuckoBuTe ¢akTopy, xapakTepHHW 3a aKLUUTe, INpeAMeT Ha NyO6JHUYHOTO INpejJjaraHe, ca
noApo6Ho onucaHy B T. Il oT JlokyMeHTa 3a npe/JjiaraHUTe LleHHU KHUXa.

V. HHpopmayus 3a emumenma

5.1. UCTOPUA U PABBUTHUE HA EMUTEHTA

5.1.1. OPUINYECKO U TbPTOBCKO HAUMEHOBAHUE HA EMUTEHTA

HavMmeHoBaHueTo Ha eMuTeHTa e “OmopTioHUTH bbarapus HuBectMbHT” A/Jl, rp.Codwus.
[I'bpBOHaYa/HO [PYXKECTBOTO € y4upeAeHO ¢ HauMeHoBaHUe ,Mta Enepmxu MuBecTMBbHTC A/L
HaumeHoBaHveTo Ha EmMuTeHTa e mpomeHeHo Ha “OnopTioHUTH Bbarapuss UHBecTMBHT MO
pewrenue Ha O6mwoTO cbOpaHHe Ha aKLUMOHepUTe, NpoBeJeHOo Ha 14.12.2012r., kaTo
n3MeHeHHUeTo e BnucaHo B TP Ha gaTa 28.12.2012r.

5.1.2. MACTO HA PETUCTPALIMA HA EMUTEHTA U HETOBUA PETUCTPALLMOHEH HOMEP

JpyXecTBOTO € perucTpyupaHo CbhC ceJlajivile W ajapec Ha ymnpaBsjenHue: rp. Codus, paiioH
Bb3paxgane 6ya. ,UHxk. UBaH MBaHoB” N2 70, Bx. 1, eT. 2, an. 7 U e BIOMUCAaHO B T'bproBCcKUs
perucTsp, BogeH oT AreHuusi no BnucBaHusitTa ¢ EMK 200741300. KbM gaTaTa Ha HacToAILMS
JIOKyMEHT CeJjaJINIIETO U afApechT Ha yIpaBJeHHe Ha APYXKEeCTBOTO ca ciefHute: rp. Codus,
paiioH Bwb3paxgaHe, Oya. "KuaruHa Mapusa Jlyusza” Ne 19, er. 1, am. 5, aapechT 3a
kopecnonzieHnus ¢ HAIl Ha TepuTopusitTa Ha cTtpaHaTta e: rp. Codus, palioH Bb3paxgane, 6y
"Kusirnns Mapus Jlynza” Ne 19, eT. 1, an. 5

5.1.3. IATA HA Cb3JIABAHE W TNPOJABJ/DKUTEJHOCT HA JEMHOCTTA HA EMMTEHTA, C
U3KJ/IOYEHHUE HA CJIYYAA, KOT'ATO E 3A HEOIIPEZIEJIEH ITEPUO

JpyXecTBOTO e yupeAeHO Ha Y4peJuTeJHOTO CbbOpaHue, mpoBefeHo Ha 28.05.2009r. u e
BIIKCaHO B T'bproBCKUSA perucTbp, BOJAEeH KbM AreHIUs 110 BIUCBaHUATA, Ha 04.06.20009r.

CbuiecTByBaHETO Ha /Jlpy»KeCTBOTO He e OTPaHUMYEHO CbC CPOK WJM JAPYro HpeKpaTUTEJHO
yCJIOBHE.

5.1.4. CEJAJIUILIE U NPABHA ®OPMA HA EMMUTEHTA, 3AKOHOJATEJ/ICTBOTO, CbIJIACHO
KOETO EMUTEHTBT YIIPAXKHSBA JIEMHOCTTA CH, CTPAHA HA PETUCTPALIMATA U AZIPEC U
TEJIEPOHEH HOMEP HA HETOBOTO CEJIAJIMIIE CIIOPEJ YCTPOWCTBEHHUS MY AKT (MJIM
OCHOBHO MS$CTO HA JEWHOCT, AKO E PA3JIMYHO OT CEJJAJIMILIETO CIIOPE/]
YCTPOMCTBEHUS MY AKT)

EMUTEHTBT € aKLHOHEPHO APYXKECTBO MO O'BJrapCcKOTO MPaBO W YNPAKHABA JEMHOCTTA CH
CBIJIAaCHO 3aKOHOAATeJICTBOTO Ha Peny6sinka bbarapusa. [lpy»kecTBOTO e My6/JIMYHO 10 CMUCHJIA
Ha 4. 110 ot 3IIILK. IpykecTBOTO e CbC cefaulie U aZjpec Ha yIpaBJeHue:

Peny6sauka Bbarapus,

Codusa 1000, 6ya. ,Kusaruusa Mapus Jlyusa” No 19, eT. 1,
Tes: +(359) 2 421 9517

EnexkTponHa noua : office@obinvestment.eu
EnexTpoHeH ajipec : www.obinvestment.eu

5.1.5. BAYKHU CbBUTHA B PASBBUTHUETO HA CTOITAHCKATA JEWHOCT HA EMUTEHTA

KaTo BaKHU CLOUTHS B Pa3BHUTHUETO Ha EMuTeHTa cjeaBa a ce 1mocovar:
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HpyxectBoTo e peructpupaHo ¢ EMK 200741300 nHa 04.06.2009 r. B Tbprosckus
pEerucTbp, BOJIeH OT ATeHIMs MO BIUCBAHUATA CbC ceflanuiie rp. Coduss u aapec Ha
ynpasJsieHue: rp. Codus, parioH Bw3paxkaane 6yu. ,Uwx. UBan UBanoB” N2 70, BX. 1, eT. 2,
am. 7. JlpyxkecTBOoTO e peructpupaHo ¢ kanutaia 50 000 (metgecer Xuasiau) JieBa
pasnpezesed B 50 000 6post 0GMKHOBEHHU, TIOMMEHHH, 6€3HAJUYHU aKLMK C MPAaBO Ha
rJjac, C HOMUHaJ/IHa CTOMHOCT eJIUH JieB BcsAKa. KanuTaabT Ha JpyKeCTBOTO € BHECEH
H3IISJI0 K'bM JIaTaTa Ha perucTpaiuysaTa My;

Ha OCA, mpoBegeHo Ha 22.06.2009 r. e B3eTo pemeHue /Jpy:KecTBOTO Jia NMpuao6ue
CTATyT Ha MyO6JIMYHO Jpy:KecTBo, cbriaacHo 3K, npu ycioBue u cies ogqob6peHue OT
K®H Ha npocnekT 3a JI0oNMyCKaHe [0 THhProBUs Ha peryjvpaH Masap Ha akLUUTe Ha
JPYKeCTBOTO, CJIeJ| BIMCBAHE HAa ChILOTO B PerucTbpa Ha NyOGJIMYHUTE JPYKECTBA, BOJIeH
otr KOH u perucrpanus Ha akuuuTe My 3a Tbprous Ha ,B®Pb - Copusa” A/l. Ha cbioTo
OCA e mpuer HOB ycTaB Ha /lpy»kecTBOTO, MOJ YCJOBHE, KOWTO BJIM3a B CUJA CJe]
BIIMCBaHe U 06siBsIBaHe Ha ycTaBa Ha /lpy»ecTBOTO B TbproBcKusl pErucTbp;

Ha OCA Ha apyxecTtBOTO, poBeseHo Ha 15.07.2009 r., e B3eTo peuieHue ot CbBeTa Ha
JUPEKTOPUTE HA JIPYKECTBOTO Ja 6bJaT 0cBoGoZeHU MaTTanoc AdeHTOyauauc - 4jieH
Ha C/| v CtunumaHoc AHzapeoy — 3aMeCTHUK — npejgcenarten Ha C/l. Ha TsaxHo mscTo ca
n3bpanu Anekcanjpa Korcomutu u KoncrantuHoc Ctpynac. [IpoMmsHaTa B CbCTaBa Ha
CpBeTa Ha JUPEKTOpPUTE B BIHcaHa B TBbpProBckus perucTbp KbM AreHuuds 1o
BnucBaHudaTa Ha 20.07.2009r. Cnen HanpaBeHUTe NpoMeHU 4ieHoBe Ha C/l ca AHTOHHMOC
['epacumoy, EBanrenoc I'epacumoy, MaHTaneHna ['epacumoy, KoHcrantuHoc Ctpynac u
Anekcanapa Korcomury;

Jpy>ecTBOTO e BIMCAaHO KaTO My6JU4YHO BbB BoJleHUs oT KOH peructsp no 4i1.30, an.l,
T.3 oT 3akoHa 3a Komucusita 3a duHaHCcOB Haa3op c Pemenne Homep 932/18.11.2009r;
Ha nmpoBegeno Ha 25.06.2010r. OCA B3eMa pellleHHe 3a NMPOMsHA Ha CEJAJHINETO U
aJipeca Ha ynpaBJieHUe Ha Apy»kecTBOTO Ha: rp.Codus 1407, paiioH JloseHen, 6y1./xelmc
Bayudep 103, eT.1 ¥ cbOTBEeTHO IIpHUeMa IPOMSAHA B yCTaBa Ha JPY>KeCTBOTO B'bB Bp'b3Ka C
NpoMsiHa Ha CeJa/IMIIETO U aZipeca Ha yIpaBJeHUE;

Ha OCA, npoBeseno Ha 18.06.2012r., e B3eTO pelleHHe 3a 0CBOGOXKAaBaHe HA AHTOHHUOC
'epacumoy, EBanresnoc I'epacumoy, MaHTasneHa 'epacumoy, Koncrantunoc Ctpyuac u
Anexkcanapa Korcomutu kato uieHoBe Ha C/l. Ha TsixHO MscTO 3a uieHoBe Ha CbBeTa C 5-
rogviieH Ma"HgaT ca u3bpanu JobpuH 'anueB Koses, 'eprana KpymoBa ATaHacoBa u
Esneonopa MuxaitsioBa CrnacoBa. Ha cwujoro 0610 chOGpaHve e B3eTO pellleHHe 3a
npoMsiHa B 6posi Ha 4JeHOBeTe Ha CbBeTa Ha JAUPEKTOPHUTE, KAaKTO U PYHKIMUTE Ha
OfuTeH KOMUTET Ja ce U3NM'bJHABAT OoT CbBeTa Ha JUPEKTOPUTE U 3a MpeAce/aTes Ha
OpuTHUA KoMUTeT e u3bpaH JobpuH 'aHueB Koses. [Ipuetu ca npeasioxeHusi OTHOCHO
NpoMsiHa B yCTaBa Ha JAPYKECTBOTO CBbpP3aHU C: 6posi M MaHJaTa Ha 4yjeHOBeTe Ha
CbBeTa Ha JUPEKTOPUTE, A0OaBsiHE HA HOBA TOYKA B yCTaBa ChC CJAEHOTO ChAbpKaHUE:
,J1JIeHOBeTe Ha CbBeTa Ha JUPEKTOPUTE MMaT NpaBO OT CBOE WM UYXKJ0 UMe Jia
VM3BBbpIIBAT TBPrOBCKM CHAEJKH, Jla ydacTBaT B TBProBCKH JpYyXKecTBa KaTo
HEOTPAaHUYEHO OTTOBOPHU CBAPYKHHIM, KAKTO U Jla ObAAT MPOKYPUCTH, yIPABUTEIU
WJIM 4YJIEHOBE Ha CbBETU Ha APYTU JPYKECTBA WJIU KOONepallH, KOTaTO Ce U3BbPIIBA
KOHKYpEeHTHa JIeMHOCT", KaKTO U NMPOMsIHA Ha CeJa/IMIIeTO Ha JPyKeCTBOTO, 2 UMEHHO:
rp.Codus, paiion KpacHo ceso, aapec Ha ynpapsieHue: rp.Coous 1606, yn.Jlamsau I'pyes 1,
eT.4, oduc 4;

Ha npoBezpeno OCA Ha pgaTta 14.12.2012r. e B3eTO pelleHHe 3a HallpaBa Ha MpPOMsiHA B
yCTaBa Ha ApYy»KeCTBOTO Ha 0CHOBaHHUA 41.204, an.1 T3 BbB Bpb3Ka ¢ ui1.204, an.3 T3 BbB
Bp'b3Ka € 41.196, an.1 ot T3, u3pasasaila ce B OBJaCTABaHE Ha CbBeTa Ha AUPEKTOpPUTE
Ha JIpY?>KeCTBOTO /la M3/laBa 0OJIMralMu 3a CPOK /10 5 rO/JUHU OT MpHUeMa U3MeHEeHHETOo Ha
ycTaBa Jlo o611 HoMuHajieH pasMmep oT 60 000 000 (mectaecer MuiavoHa) JieBa. Ha
CBLUIOTO O0OILO CbOpPaHWE € B3eTO pelleHWe 3a NPOMsSHA Ha HAWUMEHOBAaHHUETO Ha
ApyxectBoTo Ha ,OnopTioHUTH bbiarapus HHBecTMBHT A/l, KaKTO M NpoMsHa Ha
ceJlaIvMIleTo U aZipeca Ha ynpaBJeHue, KakTo ciaesasa: rp.Codus 1000, paiion Cpepew, yJI.
CinaBgHCKa 29 A, eT.2;

[IpegMeTHT Ha [EHHOCT Ha JAPYXKeCTBOTO e NmpoMeHeH no peuieHMe Ha OCA oT faTta
25.03.2013r c BTOpO 3aceganve Ha 28.03.2013r. HoBuAT npeamMeT Ha AeWHOCT € BIIMCaH
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Ha pgata 03.04.2013r. B TBHproBcKuUsi perucTbp U e KakTo caexasa: ,TbproBcko
NOCPpeJHUYECTBO U NpeJCTaBUTEJICTBO; NpUJ0O0MBaHe, ylpaBjeHue U paslopexjaHe C
JsJI0Be HW/WIM aKUMU B OBJIrapCcKu U UYYKAECTPaHHU TbProBCKU [IPYKECTBa;
npefiocTaBssHe Ha GQUHAHCMpaHe HaA /PYXeCTBa, B KOUTO [JpPYXKeCTBOTO Yy4acTBa;
npujo6ruBaHe, pasnopexjaHe M 3aMfAHAa Ha HEABWXKHMMHU HMOTH; IpPOEKTHpaHe,
CTPOUTEJICTBO U APYTrH CBHI'bTCTBALLU JJeMHOCTH; OTJaBaHe IOoJ HaeM U ylnpaBJjeHHe Ha
HeJBIXUMH HUMOTH; HU3rpaxJaHe Ha CbOpPBKEeHUs 3a TexHHyecka 06paboTka Ha
3eMe/leJICKM NMPOJYKTH BBB Bpb3Ka C pa3pabOoTBaHe, ynpaBjeHUe W eKCIlJloaTalus Ha
eHepruiHu MNpOeKTH 3a MNPOU3BOJCTBO, AUCTPUOYLHUS M TBProBUSA C eHeprus oT
pas/IMuHM U3TOYHUIM; ydyacTHe B U3TPaXKJaHETO Ha MpeXH 3a paslpocTpaHeHHe Ha
eHeprus OT pa3/IMYHU U3TOUYHHULY, KAKTO U U3BbPLIBAHETO Ha BCSIKAKBa Apyra AeHHOCT U
npefocTaBsiHe Ha yC/Iyry, He3abpaHeHW OT 3aKOHA. B ciyval, ye 3a M3BBbpIIBAHETO Ha
onpejiesieHa JeHHOCT WJHW IpeJOCTaBAHETO Ha YCAyra ce H3UCKBAa paspelleHHe,
JIMLIeH3Usl, BIMCBaHe B pPEerucTbp WM IoJydaBaHe Ha cbryacue, /JpyKecTBOTO
npeAnpyueMa U3BbPLIBAHETO U/WUJIM NMPEAOCTABAHETO HA Te3U JeHHOCTH U/UJMU YCIyTy
cjej, TAXHOTO IOJIydyaBaHe, OCBeH aK0 3aKOHBT He I03B0JIsIBAa M3BBPLIBAHETO H/WJIH
npeJoCTaBsHETO UM MIpeU TOBA";

» Ha pmarta 22.04.2013r. EMUTEHTBT CKJIOUBa ZOTOBOp 3a mokymnka Ha 1 318 000 6pos
O0OMKHOBEHH, HAJIMYHH, IOUMEHHU aKLUM C HOMHUHa/IHA CTOWHOCT 1 (eAuH) JieB BCsiKa
npejcraBagBamiy 3,63% ot kanurtasa Ha KK UuBect” A/], EUK 175457761, 3a cymarTa oT
100 000 (cTo xunsAAM) JieBa, NpeJcTaB/sBalllA TAXHATA MPOJAXKHA IEHA.

» Ha OCA, npoBeseHoro Ha 11.12.2013r., e B3eTo pelleHUMe 3a OCBOOOX/JaBaHe OT
JUI'BXXHOCT M OTTOBOPHOCT Ha EseoHopa MuxaitsioBa CaBoBa W Ha HEHWHO MSICTO KaTo
He3aBUCUM 4JieH Ha CbBeTa Ha JUpeKTopuTe e u3bpaH Bacus [leTesinHOB ['eHKOB.

» Ha OCA, npoBezneno Ha 31.05.2016 r. e B3eTo pellleHHE 32 NPOMSHA Ha CEJAUILETO U
aZipeca Ha ymnpaBJieHHe Ha Jipy:kecTBOTO Ha: rp. Codus, parion Bv3paxnaane, yi. ,[eopr
Bamunarron” Ne 19, eT. 1, KakTo U ca IpUETU IPOMEHHU B YCTaBa, 0Tpa3sBally NpoMsiHaTa
B CeJlaJIMILEHO ¥ aZipeca Ha yIpaBJieHue Ha APYyKeCTBOTO;

» Ha OCA, npoBepsenHoro Ha 03.01.2017r., e B3eTo pelLieHHMe 3a OCBOOOX/JaBaHE OT
JIbxKHOCT Bacusn [letennHOB ['eHKOB M Ha HeroBOo MACTO KaTO He3aBHCHM 4YJeH Ha
cbBeTa Ha AupekTopuTe e u3bpaH Jlanuesn CredaHOB AJsieKCaH[pPOB, OmIpejesieH e U
pasMepbT Ha HErOBaTa rapaHLusA 3a 060 yIpaBJeHUE;

» Ha OCA, npoBegeno Ha 11.05.2017 r. ca B3eTH pellleHHs: 32 YBeJMYaBaHe HA KanuTasia
cbc cobecTBeHU cpeacTBa oT 50 000 neBa, pasnpenenend B 50 000 6pos akuuu Ha 1 000
000 neBa, pasnpegeneH B 1 000 000 6posi 06MKHOBEHHU, IOUMEHHHU, O€3HAJTUYHHU aKLUHY,
BCSIKA C HOMHHA/IHA CTOHMHOCT 1 JIB. ype3 mpeBpbllaHe Ha 4YacT OT MeyasbaTa Ha
ZApyxecTBoTo B pa3Mep Ha 950 000 sieBa B kanuTaJ, cbc 3anucBaHeTo Ha 950 000 6pos
aKLMY, KaTo Cpelly BCsAKa eJlHa aKLUA OT cTapaTa eMUCHs ce pasnpeenar 19 akuuu ot
HOBaTa eMMCH4, BCAKa eJjHa C IpaBo Ha IJIac, IpaBo Ha AUBUJEHT, IUKBUAALLMOHEH A U
HOMMHAJIHA CTOMHOCT 1 JieB.; 32 IpOMSsIHA Ha CeJa/IMLIETO U afipeca Ha ynpaBJjeHUe Ha
JApyxecTBoTO Ha: rp. Codus, palion Be3paxkane, 6y.1. , Kusaruns Mapus Jlyuza” Ne 19, eT.
1, oduc 5; 3a ocBoGO¥/AaBaHe OT AJBKHOCT Ha JJo6puH aHueB KosieB u n3bupaHe Ha
HeroBo Mscto Ha MBaH WiueB flHeB M 3a yab/nkaBaHe Ha MaHjaTta Ha CbBeTa Ha
JUPEKTOPUTE C MeT roguHU. JpyKecTBOTO € MOJIyYUI0 0TKa3 OT T'bproBCKHSI PETUCTBP
OTHOCHO BIIMCBaHe Ha yBeJIMUeHHe Ha KalluTaJjla CbC COOCTBEHM Cpe/icTBa. PelieHusATa Ha
06u10TO CHOpPaHUE 32 0cBOOOXK/aBaHe Ha /lobpuH KoJieB 1 H36upaHe HA HETOBO MSICTO Ha
WBaH fIHeB, 3a NpoMsiHA B CeJaJIMILETO HA APYKECTBOTO U 3a yb/LHKaBaHe Ha MaH/aTa Ha
CbBeTa Ha AMPEKTOPUTE ca BIMCAaHU B T'bproBCKUs perucTsbp Ha 2 1oHU 2017 T.

» Ha 20.06.2017 r. CbBeTHT Ha AUPEKTOPUTE B3eMa pellleHHe 3a 06SIBSBaHE HA YCIEIIHO
u3JlajleHa eMHUCUsi OOUKHOBEeHM, O0e3Ha/MYHY, IOMMEHHH, JINXBOHOCHH, CpOYHH,
HeoOe3meuyeHW, HEKOHBEPTUPYEMH U CBOOOJHO TMPEXBBbPJsiEMH KOPIOPATHBHU
o6suranuu B pasMmep Ha 1 015 000 (eamH MWJIMOH M NeTHaJeceT XWISAAW) JIEeBa,
pasnpegesedy B 1015 6post obauranuu ¢ HomyuHaaHa ctoiiHocT 1000 JsieBa. CpoyHOCTTa
Ha eMmucusta e 60 Mecena c fata Ha magex 17.06.2021 r., siuxBeH npoueHT - 3 % Ha
rojuuiHa 6asa U Nnepuo/, Ha JIMXBEHO IJallaHe 6 Mecena. Jlpy»ecTBOTO MMa NpaBo Ja
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noraci NpeACpPOYHO LfJaTa WM 4acT OT eMHUCHUATAa Ha HOMHHa/JIHaTa CTOWHOCT Ha
OO6JIUralluMUTe.;

» Ha OCA, npoBejnieHo Ha 01.08.2017 r. e B3eTo pellleHHe 33 yBeJIM4aBaHe Ha KalUTaJa ChC
co6cTBeHu cpeactba ot 50 000 JsieBa, pasnpenenenu B 50 000 6pos aknuu Ha 850 000
JieBa, pasnpeaesed B 850 000 6posi 0GMKHOBEHHU, IOMMEHHH, 6e3HAIMYHH aKI[UH, BCAKA C
HOMMHaJIHA CTOMHOCT 1 JIB. Ype3 NpeBpblllaHe Ha YacT OT MedvasibaTa Ha JPYKECTBOTO B
pasmep Ha 800 000 sieBa B kamuTaJ, cbCc 3anucBaHeTo Ha 800 000 6pos akuMH, KaTo
cpelly BCfIKa €JHA aKLHsl OT CTapaTa eMHUCUs ce pasmnpefenaT 16 aknuu OT HOBaTa
eMHUCHs, BCAKa elHa C MpaBO Ha IJaC, NpaBO Ha JAUBHUJEHT, JUKBUJALUOHEH JsJ U
HOMHUHaJIHA CTOMHOCT 1 JieB. [IpyeTa U e npoMsiHa B yCTaBa Ha APY»KeCBOTO, OTpa3sBalla
peuwieHrero Ha OCA 3a yBesiMueHMe Ha KaluTa/la. YBEJUYEHHUETO Ha KanuhTala Ha
APYKeCTBOTO € BIUCAaHO B T'bproBckusa peructsp Ha 28.08.2017 1.

OT yupeasBaHETO CU 0 HAcTosAlUs MOMeHT ,OnopTioHUTH Bbbarapus UHBecTMBHT A/l He e
npeo6pa3yBaHo. K'bM HacTosIMs MOMEHT HSMa 3aBeJleHU HCKOBM MOJIOM 3a OTKpHUBaHe Ha
NpPOU3BOJCTBO MO HecbCToATeNHOCT Ha [lpyxectBoto. /[lo MoMeHTa /|pyXecTBOTO He e
OCBIECTBSIBAJI0O NpPEXBbpPJISIHE WM 3aJOT Ha nOpeAnpusaTheTo. KbM HacToAWMUA MOMEHT
,OnopTioHUTH Bbarapus UuBecTMBHT" A/l He e 6MJI0 0GEKT Ha T'HProBO MNpejJOXKeHHUe 3a
3aKyIyBaHe WY 3aMsHa Ha aKLIUH, HUTO JIPY>KECTBOTO € OTIPaBsJI0 TAKHBA.

5.2. UYHBECTULIUU

5.2.1. OIIMCAHHME (BKJIIOYUTEJIHO PASMEPA) HA I'VIABHUTE MHBECTULIMUX HA EMUTEHTA
3A BCAKA OWHAHCOBA T'OAWHA 3A IIEPUOJZA, OBXBAHAT OT MWCTOPHUYECKATA
®NHAHCOBA UHO®OPMALIMA A0 JATATA HA IOKYMEHTA 3A PETUCTPALIUA

3a nepuoga 01.01.2014r. go 31.12.2017 r. ,OnopTioHUTH bbiarapus MHBecTMBHT* A/l He e
M3BBPLIBAJ0 UHBECTUIMU B I'bJTOTPANHU aKTUBM.

3a mepuoga ot 31.12.2017 - po paTaTa Ha HACTOAWMSA [AOKYMEHT He Ca HW3BBbPIIBAHU
MHBECTHUIWH B 'bJITOTPAaWHU aKTHUBHU.

OCHOBHHUAT /i1 OT UHBeCcTUNIMKTE HA ,0NopTIOHUTH Bbiarapus UuBecTMBbHT® A/l ce cbcTOU OT
aKLMU Ha ThPTOBCKU Jipy>ecTBa (OCHOBHO JOMYCHATH A0 ThProBUs Ha Nas3ap, OpraHU3WUpaH OT
,bbiarapcka ponzosa 6opca - Copusa“ AJl) 1 AbJATOBU LIeHHU KHIKA (06MTraLyu).

B csiepBanjaTta Tabsnna ca npejcTaBeHU TeKYyIIUTe aKTMBU Ha EMUTeHTa 3a Bcsika pUHAHCOBA
rofvHa 3a Mepuoja, 06xBaHAT OT MCTOopuYeckata MHbOpMaUMs [0 JaTaTa Ha HACTOALUA
JOKYMEHT.

Kbem 31.12.2014r. kpaTKoCpouHUTe JHUHAHCOBU aKTUBU Ha ,OnopTioHUTH bBbarapus
WuBectMBbHT AJ] ca KaKTo cje/Ba:

Ta6auya 7. Kpamkocpounume ¢puHaHcosu akmueu Ha Emumenma kem 31.12.2014 2.

Bpoii/ Ilazapna
EMUTEHT ISIN Koz, P BaayTra  CTOWHOCT B
Homunan

XHJI.JIeBa

Akuuu KK UuBect A/l 1318000 BGN 1028
Bbarapcku ¢oHf 3a

AKnyu JAsioBo MHBecTupaHe A/l | BG1100001129 26 000 BGN 29
1057

HsmouHnuk: OdumupaH eoduweH gunancos omuem Ha ,0OnopmioHumu beazapus Hneecmmoum” A/l kem 31.12.20142

Kbm 31.12.2015r. kpaTKoCpouHHTe JGHUHAHCOBU aKTUBM Ha ,OnopTioHUTH bBbarapus
WuBecTMBHT" A/l ca KaKToO cie/iBa:
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Ta6auya 8. Kpamkocpounume ghunaHcosu akmueu Ha Emumenma kom 31.12.2015 2.

Bpoii/ Ila3zapHa
EMuTeHrt ISIN Koz, BaayTa CTOMHOCT B
Homunan
XHJI.JIEBA
Axuuu KK WuBect A/] 1118000 BGN 1010
Bbarapcku ¢ponp 3a
JAs1JIOBO MHBECTHPAHe
Ax1umn All BG1100001129 26 000 BGN 30
Axuuu Puba byaneng AJL BG1100006136 60 000 BGN 59
O6iMranuu At Jlea A/l BG2100001143 60 BGN 60
1159

HamouHuk: OdumupaH 2oduweH puHaHcos omuem Ha ,Onopmronumu Beazapust Hneecmmsum“ A/l kem 31.12.20152

KbMm 31.12.2016r. akTuBuTe Ha ,OnopTioHUTH bbiarapus WHBecTMBHT® A/l - KpaTKOCPOYHHU
$GUHAHCOBU UHCTPYMEHTH, J/bPKaHU 3a ThPIryBaHe, ca KAKTO CJIe/Ba:

Ta6auya 9. KpamkocpouyHume dhunaHcosu akmueu Ha Emumenma kom 31.12.2016 2.

Bpoit/ IlazapHa

EmMuTeHnT ISIN xop, HoMHHAT Basyta CTOMHOCT B
XWJI.JIeBa
AKuuu KK HUuBect A/l 1118000 BGN 1010
Bbarapcku ¢poHp 3a
Js1JIOBO MUHBECTUpaHe
Ak All BG1100001129 26 000 BGN 39
Axkuuu Puba bynneng AL BG1100006136 60 000 BGN 60
06Jiuranuu Komcur EAJL BG2100009161 254 BGN 262
O6Mranuu TEL Bo6oB moa EAJ BG2100004154 700 BGN 732
2103

H3smounuk: Odumupat 2oduwieH puHarcog omyem Ha ,Onopmionumu boazapus Hneecmmoenm*“ A/ kom 31.12.20162

KoM 30.09.2017 r. akTuBUTe Ha EMUTEHT - KpaTKOCPOYHU GUHAHCOBY HHCTPYMEHTH, Ibp’KaHU
3a ThpI'yBaHe, ca KaKTO CJie/iBa:

Ta6auya 10. KpamkocpoyHume huHaHcosu akmueu u huHaHCco8U UHBeCMUYUU 8 ACOYUUPAHU npednpusimusi Ha
Emumenma kem 30.09.2017 .

Bpoii/ l'lafxapna
EmuTeHT ISIN Koz, Bajayra cTOMHOCT B
HomuHan
XUJI.JIEBa
Axkuun KK UuBect A/l 898 000 BGN 811
Bbarapcku ¢oH[ 3a
Axnuu JAsiioBo MHBecTupaHe A/l | BG1100001129 26 000 BGN 27
AKnumn Pusba Bynneng AJL BG1100006136 50 000 BGN 50
O6auranuu Komcur EA/] BG2100009161 254 BGN 266
O6yiuranuu TEIl Bo6os o1 EA/] BG2100004154 700 BGN 766
JsanoBe Bbarapcko o6cayxBalio
ZpyxectBo 00/1 15 000 BGN 15
1935

HsmouHuk: MexcduneH gpunarncoe omuem Ha ,OnopmioHumu beazapusi Hneecmmosnm” AJ] kom 30.09.20172

Ta6auya 10 A. KpamkocpouHume ¢huHaHcos8u akmueu u uHaHcOo8U UHEeCMUYUU 8 ACOYUUPAHU npednpusmust
Ha Emumenma kom 31.12.2017 2.

Bpoii/ IlazapHa
EMUTEHT ISIN Koz, p Baayra CTOHHOCT B
HomuHax

XWJI.JIeBa
Axuuu KK UuBect A/l 898 000 BGN 811
AK1umn Pusba Bynnenn AJL BG1100006136 50 000 BGN 50

Bbarapcku ¢oH[ 3a

Axnuu B3eMaHuss AJICUL] 13 000 BGN 130
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O6JiMranuu Komcur EA/JT BG2100009161 254 BGN 270
O6auranuu TELL Bo6oB o EAJl BG2100004154 700 BGN 755
TOIJIO®UKAILIUA BT BG2100007132 32 BGN 32

JsoBe Bbarapcko o6cayxKBalio
ApyxectBo 00/ 15000 BGN 15
2063

Hamounuk: Mesxcdunen gpuHarcos omyuem Ha ,0nopmiwonumu beazapus HHeecmmoum* A/l kem 31.12.20172

5.2.2. OMIMCAHUE HA TJIABHUTE MHBECTHULIMU HA EMMUTEHTA, KOMTO CA B IPOLIEC HA
U3IT'bJIHEHUE, BK/IIOYUTE/HO FEOTPA®CKOTO PA3MPEJEJIEHUE HA TE3U MHBECTULIUU
(B HETOBATA CTPAHA U B YY)>KBMHA) U METOJJA HA ®WUHAHCUPAHE (BbTPELIHO U
BBHILHO)

Ha 18.10.2017 r. EMUTEHTBT € y4acTBaJ B yupejsBaHeTo Ha ,bbiarapcku ¢onj 3a B3eMaHus”
AJICUL. HanpaBeHaTa UHBeCTULMs e B bbirapusi u e usBbpllieHa CbC COOCTBEHU CPesCTBa Ha
ApyxecTtBoTO. PazmMepsT Ha nHBectunuATa e 130 000 neBa u npeacrasaasa 26 % oT KanuTajia
Ha HOBOYYPEZEHOTO APYXKecTBO. ,bbarapcku ¢ponj 3a Blemanuss” AJICUL] e peructpupaHo Ha
15.12.2017 r. B TwoproBckus peructbp ¢ EUK 204909069. B MomenTa B bBbiarapus ca
JIMLEH3UPaH!u OCeM JpyXKeCTBa CbC CHelMaJHa WHBECTHUIMOHHA LieJl 3a CEeKIpUTHU3aLUA Ha
B3eMaHMUs, KaTo 6POSAIT € MHOTO MO-MaTbK B CPaBHEHHUE C APYXKeCcTBaTa 3a CEKIOpPUTHU3ALUS Ha
HeJBWXXMMU UMOTH. [lazapHaTa Hulua, B KosaTo onepupaTt AJ[CUL] 3a B3eMaHHA Kpue CEpUO3€eH
NOTeHLMa/ 3a peajy3UpaHe Ha IMedaJbu 4Ype3 IMOKyINKa Ha HUCKU LEeHW Ha B3eMaHHUs.
WuBectuuusaTa B AJICHULl 3a B3emMaHus JaBa BB3MOXKHOCT Ha “OnopTIOHUTH bbarapus
HUuBectMbHT A/l Aa auBecuduumpa cBosg NOpPTPEHS OT IeHHU KHIDKA W Jla CH OCHUTYpH
JOIbJIHUTENHU pUXou o, dopmaTta Ha AuBuAeHTH oT AJICUIL] - a.

5.2.3. UH®OPMALIUA OTHOCHO T'JIABHUTE BBJELIM WHBECTHUUWW HA EMUTEHTA, 3A
KOWUTO HET'OBUTE OPI'AHU HA YITIPABJIEHUE BEYE CA IIOEJIU TB'bP/IM AHTAXKUMEHTHU

KbM pgarara Ha wusrorBsgiHe Ha Hactodmusa JokymeHT CJl Ha “OnopTioHuTH Bbarapus
WuBecTMBHT”A/] He e moeMaJsl TBbPAY aHTAKUMEHTH 3a U3BbPIIBAaHE HA UHBECTUIIUH.

OcHoBHaTa 1es1 Ha EMuTenTa npe3 2018 r. e cTpyKTypUpaHe Ha nopTdeils U peaJiM3UPaHETO Ha
noJoxuteseH GUHAHCOB pe3y/ITaT OT HETOBOTO yIpaBJieHHE, KaTo JPY>KeCTBOTO IMpeABIKIA
HabpaHUTe CpeACTBa Jla O'bJaT UHBECTHPAHU, KaKTO ciejBa: 1) As/10BU LleHHU KHWXKa (10 80%
OT HabpaHUTe cpefcTBa), 2)AbJIrOBU LieHHU KHWXKaA (g0 80% oT HabpaHuTe cpeAcTBa) U 3)
npyo6rBaHe Ha MOJLlEHEHU aKTUBU OT KOMIAHUH, KOUTO CbBETHT HA JUPEKTOPUTE CUUTA, Ye
6uxa dopmupasnd nobpa AOXOAHOCT MPH MPOAAKOATA UM, BKJ. B3eMaHHUs IPU YCJAOBHUSATA HA
dakTopunr (go 20% ot HabpaHuTe cpefcTBa). OcHOBHaTta 1Les e QopMHpaHe Ha
JuBepcubunrpaH noptdeits, KONTO Ja HOCH BUCOKA Bb3BP'bILAeMOCT 3a JJPYKEeCTBOTO.

VL. [Ipezsned Ha cmonaHckama detiHocm

6.1. OCHOBHHU JEMHOCTHU

6.1.1. OITMCAHHME U KJIIOYOBU ®AKTOPH, OTHACAILLHU CE O ECTECTBOTO HA OIIEPALIMUTE
HA EMUTEHTA W HETOBUTE OCHOBHM JEWHOCTH, ITOCOYBAILO TJIABHUTE KATECOPUU
[TPOJABAHU ITPOAYKTHU U/UJIX U3BBHPLUIBAHU YCJIYT'U 3A BCAKA PUHAHCOBA I'OZIMHA 3A
[NEPUO/ZIA, OBXBAHAT OT UCTOPUYECKATA ®PUHAHCOBA MH®OPMALUA

,O0noptioHuTH bbarapus HWHBecTMBHT' A/l e yupeseHO Ha YUpeAuTEJSHOTO CbOpaHUE,
npoBesieHo Ha 28.05.2009 r. u e BnucaHo B T'bproeckus peructbp oT Aata 04.06.2009r.

[IpeAMeTHT Ha AEHHOCT Ha APYKECTBOTO €: T'bProBCKO MOCPEeAHUYECTBO U MPEJCTaBUTENCTBO;
npyuo6vBaHe, yIpaBjeHHWe U pasNopexjaHe C [AsSJ0Be H/WIM aKUUU B OBJrapckd u
YyK/JeCTPaHHU T'bPTOBCKU JIPYKECTBA; NPeOCTAaBsIHE HA pUHAHCHpaHe Ha JAPYKEeCTBa, B KOUTO
JPYy’>KECTBOTO y4yacTBa; HpPHUJO0MBaHe, pasnopexJaHe W 3aMfAHA Ha HEJBIKUMU HWMOTH;
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IpOeKTUpaHe, CTPOUTEJCTBO W JpPYTrH CBI'BTCTBAIIM JeHHOCTH; OTJaBaHe IOJ, HaeM H
ylpaBJ/eHUe Ha HeJBXKUMH UMOTH; U3rpaXkJaHe Ha CbOPBKEHUs 3a TeXHUYecKa 06paboTka Ha
3eMe/JieJICKU IPOAYKTU BbB Bp'b3Ka C pa3paboTBaHe, ylpaBjeHUe U eKCIJIoaTalys Ha eHepruiHU
IPOEKTH 3a NMPOM3BOJCTBO, AUCTPUOYLUA U THPrOBUS C €Heprus OT pas3/JMYHHU U3TOUYHMIY;
ydacTHe B U3rpakJAaHeTO HAa MPEXH 3a pasNpoCTpaHeHHe Ha eHeprusa OT pas/JIMYHY U3TOYHHULY,
KaKTO M U3BDbpPIIBAaHETO Ha BCSKAKBa Jpyra JeHHOCT U NpeJocTaBsiHe Ha YCIyry, He3abpaHeHU
OT 3aKOHa. B csiyyail, ye 3a U3BBPILIBAHETO HA ONpefeJsieHa AEeUHOCT WU NpefoCTaBSIHETO Ha
yc/yra ce U3MCKBa paspelleHHe, JULeH3Hs, BIMCBaHe B PeTUCTbP WJIM NI0JIy4aBaHe Ha CbIJacue,
Jpy>ecTBOTO NpeAnpueMa U3BbPIIBAaHETO W/WJIM NpPeJoCTaBIHETO Ha Te3W JAeHHOCTU U/Wiv
YCJIYyTH CcJeJ, TAXHOTO IoJlydaBaHe, OCBEH aKO 3aKOH'bT He [03BOJISIBA U3BbPLIBAHETO M /WU
npesoCTaBsHETO UM IIpeiu TOBa.

JeiiHocTtTa Ha ,OnopTioHuTH Bbiarapus WHBecTMBHT A/l He e cBbp3aHa C pa3paboOTBaHE,
BbBEX/|aHe U MpoJaxk6a Ha MPOAYKTHU WJIM C U3BBPLIBAHETO, PECIEKTUBHO NMPEJLOCTABIHETO HA
YCJIYTH.

MudopmauusTa 3a geldHOCTTa Ha /[lpyKecTBOTO, Kacaella HeropaTa JleMHOCT He e MOBJIMSHA OT
M3KJIIOYUTENHU PaKTOpH, KaTo JelHOCTTa, peCeEKTUBHO PEHTAOHUJIHOCTTA OT Ta3M JAeHHOCT He
3aBHCH OT NATEHTH WJIU JIMLEH3UH, HHAYCTPUAIHU, ThbPTOBCKU UM GUHAHCOBU JOr0OBOPU WUJIU
OT HOBM [IPOU3BO/CTBEHU MIPOLIECH.

H3BBH HWHBECTULIMOHHATA CH [LEI;’IHOCT, APYXKeCTBOTO IpeAoCTaBA WU KOHCYJITAHTCKH YCJIYTH. B
Cﬂy‘{aﬁ, 4ye 3a TAXHOTO MH3I'bJIHEHHE Ce H3HCKBAT cneund)wmn MNO3HaHUA B OT/AEJIHU
HKOHOMHUYECKH CEKTOPH, APYXKECTBOTO [10J713Ba BbHIITHU U3II'BJIHUTEJIH.

Haii-k/11040B pakTop 3a OCbLIeCTBABAaHETO Ha Ou3Hec LejauTe Ha EMUTeHTa ce sBsABa
CbCTOSIHUETO U PAa3BUTHETO Ha O'bJrapCKUs KalWUTaJOB Nasap, KOWTO ce siBiBa OCHOBEH 3a
ZpyxecTBoTo. [IpMB/MYaHETO HAa HOBUM €MUTEHTHU GU Ce OTPA3UJIO MOJIOKUTESHO, JOKOJIKOTO
npejJjaraHeTo Ha KayeCTBEHU eMHUCHUU PUHAHCOBU MHCTPYMEHTH € KJ4Y KbM pellaBaHeTO Ha
npo6JieMa c HUCKaTa JUKBUAHOCT Ha B®b-Codus.

BaxkeH ¢akTop 3a peasiM3UpaHETO Ha MOJIOKUTEJSHW PUHAHCOBU pe3ysaTaTh OoT EMuTeHTa 1ie
0'b/le ¥ Pa3BUTHETO Ha KOMIIAHHUUTE, B KOUTO /Ipy’KeCTBOTO IJIaHUpPA Ja MpUL00UBa Js/I0BE —
TSIXHaTa KOHKYPEHTOCIOCHOGHOCT U pPEHTAOMJ/IHOCT, peaswIMpaHeTO Ha Ieyanba U
pasnpe/ieJIeHUeTO Ha AUBU/IEHTH.

C'bI.LleCTBeHO 3HAa4Y€HHWEe 3a MOCTHUIraHe Ha KeJIAaHHWTe OYaKBaHH pPe3yJITATHU 3a APYXKECTBOTO Ile
HMa HACOYBAaHETO HAa HHBECTULIMHUTE K'bM HKOHOMHWYECKH CEKTOPU U APYXKECTBa, IPU KOUTO UMaA
3HA4YUTEJIEH ITOTEHLMAJ 3a YCTOI>’I‘{I/IB pacTeXx U pa3BUTHE Ha HACTOAUIUM U HOBHU IIa3adpH. B Tasu
BP’b3Ka LEJINTE Ha I,[[py)KeCTBOTO I10 OTHOLIE€HHWE Ha YIIPAaBJIEHHETO Ha KallhTaJia Ca:

» T1ocTuraHe Ha AOXOAHOCT, Cbpa3MepHa C IIO€MaHeTO Ha MHWHHUMAJIEH PHCK 3a
HHBECTUTOPUTE;

» TnoJJbp)KaHe Ha BUCOKA JIMKBUJHOCT C LieJ1 HABPEMEHHOTO MoracsiBaHe Ha 3a/lbJKeHUs
KbM WHBECTUTOPH, KOUTO OMXa Bb3HUKHAJM NpU NpeJdaBsiBaHe Ha aKLUU 3a 06paTHO
W3KyIyBaHE;

> dZI€eKBATHO CBbOTHOIIEHHE MEeXAYy BJIOXKEHWUTE MNAapHUYHU CpeACTBAa B LHEHHU KHHXKA U
MapuiIHUTE HHCTPYMEHTHU.

LlesiTa HAa HACTOSALIOTO NyGJIUYHO NpeJJiaraHe e CTPyKTypupaHe Ha nopTdeis U peasiu3upaHe Ha
noJoXkuTeseH GUHAHCOB pe3yJ/ITaT OT HErOBOTO yIpaBJIeHHE, KaTO JPYKEeCTBOTO NpeJBIK/AA
HabpaHUTe CpeJicTBa Ja O'bJaT UHBECTUPAHHU B IleHHU KHMXKAa Ha KOMIAaHUH, KouTo CbBeTa Ha
JIUPEKTOPUTE CYMTA, Ye ca C BUCOK MOTEHIMaJ 3a pa3BUTHE U GUXa JONPUHECH T0JI0KUTENHO,
KaKTO 3a [NOCTUTaHe Ha BUCOKA Bb3BPBIIAEMOCT OT TSIX, TaKa U 3a yCHelIHaTa JuBepcupuKanus
Ha ChLIEeCTBYBALUS MOPT eI

CekTopuTe, B KOUTO ,ONOPTIOHUTH UHBECTMBHT bbarapus”A/l Bb3HaMepsiBa Jjla HUHBECTHpa ca:
CEKTOp HEJBMXKMMHU UMOTH (MHBECTHULMH B 0PUC NOMEIEHUS C LieJl OT/JaBaHEeTO UM MOJ, HaeM,
KUJIMIIHA HMMOTH M TBPrOBCKM IJIOLM M BBB (UHAHCOBU HHCTPYMEHTH, €MUTHPAHU OT
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KOMIIaHUHU B CEKTOpa Ha HEJABWXKHMHTE HMOTH; HEOAHKOB QUHAHCOB CEKTOp; GAHKOB CEKTOP;
CEKTOp €HepreTHKa; YacTHU GOJIHUIK, XOCHHUCH U CTapyecKH JIOMOBe; CeKTop dapmanusa u
NPOU3BOJICTBO HAa MEIUIIMHCKW U3Jenuss U Apyrd. OcBeH B JAsS/IOBU y4acTus, ,ONMOPTIOHUTH
HHBECTMBHT bbarapusa”A/l npeaBw:XJa U HHBECTUIMHM U B JBJTOBU LIEHHU KHIKA. YseHOBeTe
Ha CbBeTa Ha JUPEKTOPUTE He MPEeJBIKIAT KOHKPETHO paslpejiesieHHe M0 CEKTOPH HJIU
OTpaHUYeHUs 32 KOHIIEHTPAlUATa Ha WHBECTUIIMHUTE BBHB GUHAHCOBU WHCTPYMEHTH B €IHO
JPYyKeCTBO, HO WHBECTHULIMUTE B €JUH CEeKTOp HfAMA Jia HajBumaBaT 80% oT HabpaHUTe
cpeacTsa.

B cay4ait ye emucusiTa 6'bjie 3alKcaHa B II'bJieH pasMep - 3 442 500 J1B., HETHUTE MOCTBIJIEHUS
e 6b/1aT B pasmep Ha 3 428 681,50 aB. J1B., KOUTO NPHUOPUTETHO Lije O'bAAT UHBECTUPAHU B:

>

[Ipuo6rBaHe HA IIEHHU KHXKA B KOMIIAHWM, OMepUpaAllM B CEKTOPAa Ha HEJBIKUMUTE
uMoTH - 10 1 714 341 nB., npeacrtasiasgBamu 10 50 % oT cTOHHOCTTA HAa HabGpaHUTEe B
CJe/ICTBHe Ha MyOJUYHOTO IpejasiaraHe CpeAcTBa IPU CJAeJHOTO UM pasmnpejeseHue
crnopes BUJa HAa GUHAHCOBUTE UHCTPYMEHTH: B JsJIOBU IleHHU KHKa - 710 50 %, (857
170 nB.) B 'bJTOBY IIleHHU KHWXKaA — 10 50 % (857 170 s1B.);

[Ipugo6rBaHe Ha L[eHHW KHIKA B KOMIIAHUH OT HEGAHKOBUSI GUHAHCOB CEKTOP - 0 2
742 945 nB., npeacraBasaBaiy A0 80 % oT cTolHOCTTa HA HAabOpaHUTE B CJe/CTBHE Ha
nyeGJMYHOTO TpejJaraHe CpeJicTBa MPHU CAeJHOTO pasMnpejie/ileHHe Ha WHBECTUIUUTE
criope/; BUia Ha GUHAHCOBUTE UHCTPYMEHTH: B JSAJIOBU LeHHU KHIKa — 710 80 % (2 194
356 J1B), B bJITOBU LleHHU KHIKA — A0 20 % (548 589 s1B.);

[Ipugo6vBaHe Ha leHHU KHMKA B AJICUL] - no 2 742 945 aB., npeactasiasaBaiu 10 80 %
OT CTOMHOCTTA HAa HabpaHWUTe B CJe/CTBUE HAa MyOJUYHOTO NpejJjiaraHe CpeACcTBa MpU
CJIeJHOTO paslpefie/ieHue Ha WUHBECTUIUWTE BUAA HA GUHAHCOBUTE UHCTPYMEHTHU: B
JISIJIOBU [JeHHU KHMXKa - 10 60 % (1 645 767 sB), B AbJTOBHU LleHHHU KHKA — 710 40 % (1
097 178 nB.);

[Ipupo6rBaHe Ha [IlEHHU KHIKA B KOMIAHUHU OT 6aHKOBUS PUHAHCOB ceKTop - Ao 1 714
341 nB., npegcrasasBamiy A0 50 % OT CTOMHOCTTA Ha HabpaHUTe B C/le[CTBHE Ha
Ny6JMYHOTO TpeJJaraHe cpejcTBa IMpH CJAeJAHOTO pasnpejie/leHUe Ha UHBECTULUUTE
cropej, BUa Ha GUHAHCOBUTE HHCTPYMEHTH: B JSJOBH LieHHU KHMXa — 710 80 % (1 371
473 nB), B A'bJATOBU LIeHHU KHIKA — 10 20 % (342 868 nB.);

[Ipuo6rBaHe Ha LleHHU KHMKa B KOMIIAHUM CB'bP3aHU C IPOM3BO/CTBO Ha eJl. eHeprus-
no 2 742 945 nB., npeacrasiasaBamu 10 80 % oT CTOWHOCTTA HA HAOpaHUTE B CJIEACTBUE
Ha Ny6JHUYHOTO MpejJaraHe cpefCcTBa MPH CJAeJLHOTO pasnpeseseHue Ha UHBECTULMUTE
crnope BUJa Ha UHAHCOBHUTE UHCTPYMEHTH: B JsJIOBU LieHHU KHMKa — 10 20 % (548
589 s1B.), B A'bITOBU LieHHU KHKA - 710 80 % (2 194 356 nB);

[Ipugo6vBaHe Ha LleHHU KHIKA B YacTHU GOJTHUIM /anTeKH, JabopaToOpuH/, XOCIHUCU U
cTapuecku aomoBe — 10 2 400 077 nB., npeactaBasBawu o 70 % oT cTOMHOCTTa Ha
HabpaHWTe B CJEACTBHE HAa MNyOJUYHOTO MpeJJaraHe CpeJACcTBA  NpPU CJIEJHOTO
pasmnpesieJieHMe Ha WHBECTUIUUTE CIOpe] BUJA HAa GUHAHCOBHUTE WHCTPYMEHTH: B
JISJIOBU IIeHHU KHmkKa — 70 80 % (1 920 062 siB), B AbJTOBU LieHHU KHIKA — 710 20 %
(480 154 nB.);

[Ipugo6rBaHe Ha LIeHHU KHUWXXA B KOMIaHUU OT cekTop Papmalys ¥ NpoOU3BO/ICTBO Ha
MeJULIUHCKU usfieaus - 1o 1 714 341 nB., npeactasasBaiu o 50 % OT CTOMHOCTTA Ha
HaObpaHUTe B CJeACTBHe Ha NyOJHMYHOTO TMpejJlaraHe CpPeACTBA IMPH  CJIEJHOTO
pasnpejesieHHMe Ha WHBECTUIUUTE CHOpes BUJa HAa (QUHAHCOBUTE WHCTPYMEHTH: B
JSIJIOBU LIeHHU KHMWkKa - 70 60 % (1 028 605 s1B), B ABJArOBU LieHHU KHIXKA — 70 40 %
(685 736 siB.);

[Ilpupo6uBaHe HAa LEHHW KHUXKA B KOMIAHUHK OTJPYTH CeKTopu - Ao 685 736 is,
npeactasaaBaiiu A0 20 % oT cTOMHOCTTa HAa HAGpPaHUTeE B CJe/CTBUE HA NMYOJUYHOTO
npejijlaraHe CpejiCTBa NPH CJeJAHOTO pa3lipe/ie/ieHre Ha UHBECTULIMUTE CIIOpe/]] BUIa Ha
dUHAHCOBHUTE WHCTPYMEHTH: B [sJIOBH IIeHHU KHWka - 70 50 % (342 868 ixB.), B
J'bJITOBY IeHHU KHKa — 710 50 % (342 868 s1B.).
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B ciaydalh ye eMucusaTa O'bJe 3alMcaHa B MUHUMAaJIEH pasMep, NMPHU KOUTO T Ie Ce CYUTA
ycnemHa - 675 000 /B, HeTHUTe NOCT'bIJIEHHUS lle 6'bAAT B pa3Mep Ha 661 181,50 sB., KOUTO
MPUOPUTETHO Ille 6'b/]JaT UHBECTUPAHU, KAKTO CJIe/[Ba:

>

[Ipugo6rBaHe HA EHHU KHIKA B KOMIIAHWUM, ONlepUpallli B CEKTOPa Ha HEeJBIKUMUTE
uMoTtH - 10 330 591 nB., npexacraBaaBaiu 1o 50% OT CTOMHOCTTA HAa HabpaHUTE B
C/e/ICTBMe Ha MYyGJUYHOTO MpeJJlaraHe CpeJicTBa NPU CJAEJHOTO pasmpejie/leHHe Ha
MHBECTUIUUTE Cllope]; BU/Jja HA GUHAHCOBUTE HHCTPYMEHTH: B [SIJIOBU IIEHHU KHIDKA —
10 50 % (165 295 siB), B I'bJTOBY IleHHU KHKKA — 710 50 % (165 295 n1B.);

[Ipugo6rBaHe Ha IIeHHW KHIDKA B KOMIIAHUM OT HeOAaHKOBUS GUHAHCOB CEKTOp — A0 528
945 nB., npeactaBasBau A0 80 % oT cTolHOCTTa Ha HaOpaHUTE B CJe/CTBUE HaA
ny6JUYHOTO TpejJsiaraHe CpeJiCTBA NMPH CJAEJHOTO paslpejie/ileHHe Ha WHBECTUIUUTE
crope Bujia Ha GUHAHCOBUTE UHCTPYMEHTU: B JJIOBH I[eHHH KHMKA — 710 80 % (423
156 JsiB.), B A'bJITOBU IIeHHHU KHUKa — 710 20 % (105 789 s1B.);

[Ipugo6uBaHe Ha neHHU KHKA B AJICUL] - no 528 945 sB., npeacTtasiasgBauu 10 80 % oT
CTOMHOCTTA HAa HabGpaHUTe B CJeJCTBHe HA MyOJUYHOTO NpejJiaraHe CpejcTBa MpH
CIeJHOTO paslpefie/ieHue HA WHBECTUIUWTE BUJA Ha QUHAHCOBUTE UHCTPYMEHTHU: B
JSJIOBU IIeHHU KHIKA — 10 60 % (317 367 JsB), B A'bJTOBU LIeHHU KHIXKA — 70 40 % (211
578 s1B.);

[Ipugo6rBaHe Ha IeHHW KHWXA B KOMIIAHUM OT OaHKOBUSA ¢uHAHCOB cekTop - 330 591
JB., mnpeacTtaBasBamu Ao 50 % oT cTOWHOCTTAa Ha HabGpaHUTe B CJeJCTBHE Ha
nyoGJMYHOTO TpejJaraHe CpeJicCTBa MPHU CAeJHOTO pasMnpejie/ileHHe Ha WHBECTUIUUTE
criopef, BuJia Ha GUHAHCOBUTE UHCTPYMEHTHU: B [JsJIOBU LieHHU KHIKA - A0 80 % (264
472 nB.), B 'bJITOBY IIeHHU KHMXA — 710 20 % (66 118 sB.);

[Ipuo6rBaHe Ha LleHHU KHUKa B KOMIIAHUU CB'bP3aHHU C IPOM3BO/ICTBO HA eJ.eHepTus —
o 528 945 nB., npeacrtaiasaBaiu A0 80 % oT cTOMHOCTTA HA HAaOpaHHUTE B CJIE/[CTBUE HA
ny6JUYHOTO TNpejJsaraHe CpejcTBa NPU CAeJHOTO paslpejeseHUE HAa HUHBECTULHUUTE
cropes Bu/Ja Ha GUHAHCOBUTE UHCTPYMEHTU: B JsJIOBU LleHHU KHWXKA - 0 20 % (105
789 1B), B A'bJATOBU LieHHU KHIKA — 10 80 % (423 156 nB);

[Ipugo6vBaHe Ha LIeHHU KHIKA B YacTHU GOJTHUIM /anTeKH, JJabopaToOpuH/, XOCIIHUCU U
CTapyeckd JAoMoBe- o 462 827 naB., npepacrtaBasaBaiiy o 70 % oT cToillHOCTTa Ha
HabpaHWTe B CJAeACTBUE HA MNYyOGJWYHOTO TMpeJjlaraHe CpeACcTBa MNpPU  CJIEJHOTO
pasnpejesieHMe Ha WHBECTUIUUTE CIOpesa BHUJAa HAa (UHAHCOBUTE WHCTPYMEHTH: B
JSJIOBU IleHHW KHKA — 10 80 % (370 262 JiB), B ABJTOBU IIeHHU KHKA — A0 20 % (92
565 nB);

[Ipuno6ruBaHe Ha IeHHM B KOMMaHUM OT cekTop Papmanus ¥ NpPOU3BOJCTBO Ha
MeAUIUHCKH usfnenusa - A0 330 591 xB., npexacraBagBamu 50 % oT cTolHOCTTa Ha
HabpaHUTe B CJeACTBHEe Ha NyOJHMYHOTO TMpejJlaraHe CpPeACTBA IMPHU CJIEJHOTO
pasmnpe/ieJieHMe Ha WHBECTUIUUTE CIOpe] BUJA HAa QUHAHCOBUTE WHCTPYMEHTH: B
JISIJIOBU 1IleHHU KHIKa — 10 60 % (198 354 1aB), B A'bT0OBU LleHHU KHMXA - A0 40 % (132
236 1B);

[Ilpupo6uBaHe Ha IEHHM KHUXA B KOMIIAHUM OTApPYrH ceKTopu- Ao 132 236 is,
npeactapaaBaiiu A0 20 % oT cTOMHOCTTa HAa HAGpaHUTeE B CJe/CTBUE HA NMYOJUYHOTO
npeJjlaraHe CpejACTBa IpU CJeJAHOTO pa3lipejesieHle HAa HHBECTULIMUTE COpe/, BU/JA Ha
GUHAHCOBUTE HHCTPYMEHTH: B JIsIJIOBU LJeHHHU KHIKA — 710 50 % (66 118 s1B.), B AbJIr0oBU
LleHHU KHWXa — 10 50 % (66 118 nB.).

Cekmop Hedsuscumu umomu

UnenoBere Ha CbBeta Ha aupekropute Ha ,OnoptioHutH bBbarapus HWuBecTMBHT' A/l
npeABXKJAT Ja 6bJaT UHBECTUPAHU CPEJCTBA, KAKTO B 3aKyIMyBaHETO Ha OQUCH, TBHPTrOBCKU
IJIOIM W KUJIMIHM UMOTU 33 OT/I[aBaHe MOJi HAaeM, Taka U BbB (PUHAHCOBU UHCTPYMEHTH,
E€MHUTHPAHU OT JPYKECTBA, KOUTO MPUTEXKABAT U OT/AABAT I10/i HAEM NMPeJUMHO 0odUC crpaau (U
NOMelIeHHs ), ThPrOBCKU IJIOIIM (Mara3mHM) U KUJIHMLHU UMOTH, KOUTO ca C Jjo6pa eHepryuitHa
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epeKTHUBHOCT, ThH KaTO CYMTA, Ye Te UMAT MOTEHI[MaJ 32 pa3BUTHE U MOXKe Jia O'bJie IOCTUTHATA
JobpaTa HOpMa Ha Bb3BPBILAEMOCT HA BJIOXKEHUTE WHBECTUIUM. [py»KECTBOTO CUUTa Te3U
MHBECTUIUY 33 IEPCIEKTHBHU U MOPaZU 06CTOSTENCTBOTO, Ue JJOXOHOCTTA OT OT/IaBAHETO I0/]
HaeM U 3eMe/IesICKa peHTa ce CTaGU/IM3UPaT U IJIaBHO HAapacTBaT Mpe3 ocjeHaTa rouHa.

He6aHkoe (huHaHco8 ceKmop

,OnopToHUTHU bbiarapus UHBecTMBbHT “A/l onpejiesisi cEKTOpa, B KOWTO onepupaT He6AaHKOBUTE
$YHAHCOBY MHCTUTYLMH, 32 CPABHUTEJHO YCTOHYMB B YCJOBUSATA Ha PpUHAHCOBA KPHU3a, Tbi
KaTo Jipy>KecTBaTa U3BbPIUBALIU JJeMHOCT B CEKTOpA He U3NaJiHaxa B 3aTPyAHEHO [10JI0XKEHHE 10
BpeMe Ha Kpu3aTa U HU3II'bJHSABAxa 3aJb/DKEHUATA CH He3aBHMCUMO OT Clajia Ha CTOMHOCTTA Ha
aktuBuTe. [Ipe3 nocseHUTEe TOAUHU Cce HAOJ/IOAAaBa NOA00PsiBaHe HA MPEeMUHHUS NPUXOJ MPHU
JIOOPOBOJIHOTO  3/IpaBHO  OCHUTYpsiBaHE, J>KWBOTO3aCTPAXOBAaHETO M Ipe3acTpPaxOBaHETO.
OuakBaHMATA ca TeHJEHLMATA Ha HapacTBaHe Ha HETHUTe aKTUBM Ha QOHJAOBeTe 3a
JIOI'bJIHUTENIHO NEHCUOHHO OCUTypsiBaHe U (OHJ0BeTe 3a JON'bJHUTEJHOTO 3aJ’b/KUTENTHO
OCUTYpsIBaHE J1a Ce 33/ bPXKH.

B He6aHKOBHS PHUHAHCOB CEKTOP PBbKOBOJACTBOTO Ha ,,OnopTioHUTH bbarapus WuBecTMBbHT “Afl
npeABWKAA JAPYKECTBOTO Ja MNpUA0OHBa [sJIOBE, KOUTO Ie OBJaT IM0J HOPMAaTHBHO
onpejeJjieHHs pa3Mep, 3a KOUTO e He06X0AUMO 0J06peHHe OT CbOTBETHHUS pPeryJjaTopeH OpraH.

ZJpystcecmea 3a cekKiopumu3zayusi HaA Hedsuxcumu umomu uau ezemanus (A/JCHILI)
HamepeHueTo Ha CbBeTa Ha AUPEKTOPUTE € 4acT OT UHBECTULMUTE JAa 6bJAAT HACOYEHU KbM
akuuu u obusuranuu Ha AJICHUL. AJICHULl uHBecTHpa mapu4yHUTE CpPeACTBa, HabpaHU ype3
M3/laBaHe Ha LleHHU KHWXKA, B HEJBWXKUMH HUMOTHU WJIU BbB B3eMaHHs (CEKIOPUTH3ALMUS Ha
HeJBIDKUMH HMMOTH W B3eMaHHs), KaTO He MoraT Ja NpUA0OGHUBAT HEJBUIKMMH HUMOTH WJIH
B3eMaHHs, KOUTO ca NpeAMeT Ha mnpaBeH crnop. [IpeguMcTtBo Ha uHBectuuuute B AJICUL] e
CIelMaTHUSA 3aKOH, KOMUTO perjiaMeHTHpa TAXHATA JeHHOCT, HAJIMYUEeTOo Ha 6aHKa — AEeN0o3UTap U
MHOTO CepyoO3HaTa peryJanua Ha Koato AJICUL] ca moanoxeHn — JeWHOCTTA UM Ce KOHTPOJIMpa
oT KoMucusaTa 3a ¢uHAHCOB HaJ30p U NMPO3PayHOCTTA B TAXHATa AEUHOCT KaTo MYyOGJUYHU
JApyxectBa. [lpyro npeauMcTBo e npodpecHoHaNIHOTO UM ynpaBienue — AJICULL ce ynpasssiBa oT
€KMII OT CeLiMaIMCTHU C ONUT B YIIPABJEHHUETO HAa aKTUBH, TO3HABAllM UHAYCTPUSATA U Na3apa u
OorpaHMYaBaHeTO Ha pHcKa 3a MHBecTUTopuTe. UHBecTunuaTa B AJICHUL, Hocu nevyanba mo JiBa
HauMHa - OT IPOMSHA B LIEHUTE Ha aKIIMUTe U noJ popMaTa Ha AuBuAeHT. AJJCUL] ca 3agbmkeHn
na pasnpezeasat 90% oT neyasbaTa KaTo AUBUAEHT. MEHUKMBbHTBT Ha J|py’KeCTBOTO CMSTa, 4e
MHBECTUIMUTE B IleHHU KHMKA Ha AJ/ICUIL] e moaxoasiy HAYWH 3a JuBepcupuIIMpaHe Ha pUCKa
MHBECTULMOHHUA nopTdeia Ha EMuTeHTa.

bankoe cekmop

HamepenusiTa Ha MeHH/PKMbHTA Ja U3BbpLIBA UHBECTULHU B CEKTOpa ca B CJIeJCTBUE Ha
HETOBOTO BINKJAHE, Ye OaHKOBaTa cUcTeMa B bbJirapus e crabuiHa U Ao6pe GyHKLIHMOHUPAIIA
JIOpU ¥ B YCJI0BUATA Ha rjobanHa ¢uHaHcoBa Kpu3a. CTabUIHOCTTA U JOOPOTO PHUHAHCOBO
CbCTOSIHME Ha OaHKOBaTa CUCTeMa e OCUI'YpPeHO IIOCpe/iCTBOM HaTpynaHu 6ydepu nox ¢popMara
Ha KalnuTasy, 3a/ieJieHd TPOBU3UH U 0611a JIMKBUHOCT HA aKTUBUTE. BlaronprsiTHO yc/ioBHe 3a
N0 bP>XaHEeTO Ha CTAaOUJIHOCTTA € ChlecTByBaHeTO HA DPoH/ 3a rapaHTHpaHe HA B3EMAHUSTA,
KOUTO rapaHTHpa CpejACTBaTa Ha BJIOXKUTeJNWTe, U3rpageHUAT oT BHB MexaHus®bM 3a
KpaTKOCpPOYHa JIMKBUJHOCT - Pe3epBHUAT 06e3neuynTesied GOHJ, yCJA0BUATA 3a NOALbpKaHe Ha
JUKBUAHOCT cbrijiacHo Hapen6a No 11 Ha BHB., kakTo 1 HasinuneTo Ha rojsiM ¢rcKajeH pe3eps,
KOUTO e eJMH OT HaH-TOJIeMUTE B CpPaBHEHHE C JPYTrUTe eBpPOINEeHCKH cTpaHu. bbarapckure
6aHKM ca C No-J0OpHM IOKasaTeW 3a KalUTajJ U JUKBUAHOCT, B CpPaBHEHHe C eBpONeNCKHTe
GaHKM KaKTO U C HUCKO CbOTHOIIEHUE MEXAY OTIYCHATUTE KPEAUTH U IPUBJIEYEHUTE JEMO03UTH,
KOETO JlaBa OCHOBaHME Ja Ce CMSATa, Ye HWHBECTHULHUHUTE B TAX IIe ca Cc jJobpa HOpMa Ha
B'b3BPBLAEMOCT.

Cekmop Enepecemuka

HamepeHneTo Ha CbBeTa Ha AUPEKTOPUTE € 9aCT OT MHBECTHULIHUUTE [a 613,an HACO4YE€HHN KBM
APYyXKeCTBa pa3BHUBAIH AEﬁHOCT B CEKTOp €HEepreTHkKa. MaKap, 49€ B MOME€HTa B CEKTOpa Aa ce
OTYUTAT HU3BECTHU CBbTPECEHHA, HaMEpPEHUATA Ha PBKOBOACTBOTO HA APYXECTBOTO Ca C LeJ
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auBepcuduKkanusa Ha nopTtdeisia, 3a u3pbpiiBaHe Ha uHBecTuuwd B TEL, MBEI, BATBHpHU
IeHTpaJu U KOo-TeHepalus Ha O6uomMaca. MHBecTHIMUTE B CblUIeCTBYBAlld NPEANPUATHS 3a
NpPOU3BOJICTBO Ha 3ejJleHa eHeprusi ca aTPaKTUBHU TNOpajiu ToOBa, 4Ye B bbarapus
npedepeHIMaJHUTE [IeHN 3a U3KYyNyBaHe Ha eJIEKTPOEHEPTUsTa OT Bb30OHOBSIEMU U3TOUYHHUIU
Ca KOHCTAaHTHMU MNpe3 ILeJusi NepHuoJ Ha [JOrOBOpPUTEe 3a 3aJb/DKUTEJSHO H3KylyBaHe. ToBa
rapaHTHpa MPOTHO3UPYEMOCT HaA NPUXOAWUTE U YyJIeCHSIBAa TSAXHOTO KpeauTHpaHe. ToBa e
npeAnoCcTaBKa 3a YCTOMYMBO pa3BUTHE HAa CEKTOPA, KOETO B KOMOUHAIUS C GJIATONPUSTHUTE
OPUPOJIHU YCIOBUSI M HHUCKWTE ONEPAaTUBHU pa3xXo[d, MMa HeoOXOAMMHUS MOTeH[ U 3a
MOCTUTaHe Ha YCTOWYUB P'bCT HAa NPUXOJUTE Y Bb3BPalllaeMOCT Ha BJIOXXEHUTE NHBECTULUH.

YacmHu 60aHUYU /anmeKu, 1a60pamopuu/, Xocnucu u cmap4yecku domoee

MeHI/I,ZDKM'bHT’bT Ha [pPYy>KEeCTBOTO Bb3HaMepsdABa [a C€ HACOYHM WU B HHBECTULIHWHU B 4YACTHHU
3APpaBHH 3aBeJEHUA (6OJIHI/II_[I/I), KOUTO IpegsiaraT KOMIIVIEKCHO MU Ka4€CTBEHO JIeYHEHHE U IIpU
KOHUTO € 34daTBOpPEH LHWKDbJId HA JIeYeHHE€ Ha MNAallHeHTd, KaKTO W B 3JpPABHH 3daB€ACHHA,
npeajiaralii  BUCOKOKA4Y€CTBE€HU CINEeUUW/IM3UPAaHHU TPHUXKU 3a BDB3PACTHHU MU TEXKO OGOJIHU
NMAaUEHTH, HyXKJaelllu Ce OT IOCTOAHEH JIEKapCKHU HaA30p. I/I360p'bT Ha TaKHWBa 3aBeJl€eHUA 1ie Ce
HN3BBbpHIBA CJjied INpPEeneHKa Ha pPeajuCTUYHOCTTA Ha OU3HecC HaMepeHUuATa Ha CbOTBETHHA
MEHHUIXXMBHT, H3BBbPUIEHUTE W I[IJIaHUPAHHWUTE HWHBECTHULIHWH, IpeAaraHudaT obeM Ha
MEeAUIUHCKUTE YCIYI'H, MEeXKAYHApPOAHO IIPUIIO3HABAHE OT HE3aBHCHUM aKpeJUuTUpall OpraH u Ap.

dapmayusi u npou3ze800cmaeo Ha MedUYyUHCKU u3zdeaus

To3u cekTOp e omnpejie/ieH OT MEHUKMBbHTA Ha [PyKeCTBOTO KaTO €JUH OT CEKTOPUTE C HaW-
BHCOK NOTEeHLMaJ 3a pa3BUTHE B cTpaHaTa. OyakBaHUATA ca Bb3XOAsllaTa TEHJEHLUs [Ja
OpoAB/DKA U Npe3 ciaefABaliuTe 2-3 rofuHU. [losi0KuUTeNHO BJIMSAHHUE BBPXY ApYyKecTBaTa
HW3BBpIIBAIlA JeHHOCT B CEKTOpa ca peajH3dpaHe Ha pedOpMHTEe B 3JpaBeoNa3BaHETO,
NpoMsHATa B CHUCTeMaTa 3a KOHTPOJ, IpaBuja 3a paboTa B CeKTOpa M 3aKOHOBaTa paMKa 3a
3alMTa HA UHTEJEKTYaJIHATA CO6CTBEHOCT.

C peJs1 onmMMHU3MPaHETO HAa KPAaTKOCPOYHATa JIMKBUJIHOCT Ha JPY»KeCTBOTO, MEHUPKMBbHTBT Ha
,O0noptioHuTH Bbiarapuss UuBectTMbHT” A/l Bb3HAMepsiBa Ja MHBECTHPA U B 6AHKOBU JENO3UTH,
JBJTCOBU LIEHHU KHWXKA, KOJIEKTUBHM HHBecTHUUMOHHU cxemu (KHC) u gpyru mopxoasiuu
MHCTPYMEHTH.

B nocoyeHuTe ceKTOpU: GAHKOB CEKTOpP U He6AHKOBM GUHAHCOBU UHCTUTYLMU PBKOBOACTBOTO
Ha “OnopTioHUTH Bbarapus UHBecTMBHT A/] npeABMKAA JPY>KECTBOTO Ja MPU06UBa Js/0BeE,
KOHUTO l1e 6'baT 10/, HOPMAaTHUBHO Ollpe/ieJieHUs1 pa3Mep, 3a KOUTO e He06X0MMO 0J06peHue OT
CbOTBETHHUS pPeryJjiaTopeH opraH.

B ciyyal, ye nmasapHaTa CUTyalUsl ce IPOMEHH 3HAYUTENHO, MEHUPKMBHTBT Ha ,ONOpTIOHUTH
Bbarapus HWHBecTMBHT® A/l mpu HeoOGXOAMMOCT H CJeJi pelleHWe Ha KOMIIeTeHTHHUS
yIpaBUTeJIEH OpPraH Ha JpPYy»eCTBOTO, MOXe Jja IPeHACO4H CPeACTBaTa B CEKTOPHU pa3/IM4HU OT
M30pOEHUTE N0-rope, KaTo Cra3Ba OrpaHUYEHUETO UHBECTULMUTE B €/JUH CEKTOP Aa 6'baaT 0 80
% OT ycnelmHO HabpaHUTe B pe3y/TaT Ha HACTOALLETO My6GJHUYHOTO IpejsaraHe cpejcTBa. B
JIOI'bJIHEHME TpolLieAlypaTa Mo Ny6JMYHOTO NpejjlaraHe OTHEMa BpeMe U 3aTOBa KOHKPETHOTO
pasmnpeziesieHue 0 CEKTOPHU He e PUKCHUPAHO, OCBEH KATO JOMYCTUM MaKCUMYM.

WMHBecTULIMOHHATA CTpaTerus ce U3IM'bJHSBA B 3a4MTeJIEH NMEPUOJ, OT BpeMe, KATO KOHKPETHO
HU3BBPUIBAHUTE OT /Ipy>KeCTBOTO HWHBECTHIIMM W MOMEHTHAaTa CTPYKTypa Ha mnoptdeisaa e
3aBUCAT OT KOHKpeTHaTa Ma3apHa cCpefia, HaJWYHUTE BBb3MOXXHOCTM 3a HHBECTUpaHe U
CUTyalUsiTa B KOHKPETHUS IieJIEBU CEKTOpP, KaTO Ca Bb3MOXXHHU OTKJOHEHUS OT 3a/I0¥KeHaTa
1jeJieBa CTPyKTypa.
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6.1.2. UHAUKALIMA 3A BCAKAKBU 3HAYUTE/JIHU HOBU IPOAYKTU U/WUJIN YCJIYTH, KOUTO
CA bUWJIM BbBEJAEHU U JOTOJIKOBA, IOKOJIKOTO PASPABOTBAHETO HA HOBU INPOAYKTHU
WJIN YCJIYTU E BWJIO NIYBJIMYHO OIIOBECTEHO, UH®OPMALUA 3A CbCTOAHUETO HA
PA3PABOTBAHETO

KbM maTaTra Ha M3roTBsIHE HAa PerucrpalMoHHUsS JOKYMEHT APYKECTBOTO He e pa3paboTBaJio
3HAUUTEJHHW HOBU NPOAYKTU WJIM YCIAYTM U CbOTBETHO He € OWJ0 Hajaule My6JUYHO
OTIOBECTSIBAHE OTHOCHO UH($OpMalus 32 CbCTOSHUETO Ha pa3paboTBaHETO.

AO HAaCTOAIINA MOMEHT HAIIPpABEHUTE OT APYXKECTBOTO MNPOYYBAHHA 3a CEKTOPUTE, B KOUTO TO
HMa HaMepeHHue da UHBEeCTHUPA Ca Ha 6asa:

» ny6JuYHO mnpejcTaBeHaTa HWHPopMaLMs 3a NyOJUYHUATE [PYKeCcTBa, a HMEHHO -
ny6J1KyBaHU GUHAHCOBU OTYETH, NyOJIMKYBAaHU NPOCIEKTH, KAKTO U NPOBeJleH! CpeLiy
C MEHU/DKM'BHTA Ha HAKOU OT NMyOGJIMYHHUTE KOMIIAHUY;

> 3a Hel'IY6f[I/I‘{HI/ITe KOMIIdaHHUH —OC])I/IU,I/IaIIHO I'IY6J'II/IKYB3HI/I OT4YeTHu B T'bpl"OBCKI/IH
pPErucTbp KpM AI‘EHL[I/IH 10 BIMCBAHUATA, KAKTO U NIPpOBeJE€HH Cpellih C MEHUXKXM'bHTA HA
Hel'IY6f[I/I‘{HI/I KOMITIaHHH;

» nNy6JIMKYBaHMW TEKYyLIU aHAJM3U U GHOJIETUHU Ha yeb CTpaHUIMTe Ha MUHMCTEPCTBO Ha
¢duHaHcuTe, MUHHUCTEPCTBO HAa MKOHOMUKaTa, KOH, BHB u gp.

6.2. TJIABHU ITA3APU

OIIMCAHUE HA T'JIABHUTE ITA3APH, B KOUTO CE KOHKYPUPA EMUTEHTA, BKJIIOYUTEJ/IHO
PA3BMBKATA HA OBIIUTE IPUXOJY 10 KATETOPUSA JEWHOCT U TEOTPA®CKU ITA3AP 3A
BCAKA ®UHAHCOBA I'OAWHA 3A IIEPUO/JIA, OBXBAHAT OT UCTOPUYECKATA ®MHAHCOBA
MHOOPMALHA.

Jlo MoMeHTa ocHOBHaTa JielHOCT Ha ,OnopTioHUTH bbarapus WHBectMbHT” A/l e cBBbp3aHa C
npu06MBaHe, ylipaBJeHUe U paslopex/JaHe C As/10Be U/WIK aKUU U 00JIMralliy Ha TbPrOBCKU
JApYyeCTBa, omepupalid B pa3JU4YHU CeKTopHU. [lopay ecTecTBOTO Ha Ta3W JeUHOCT IO
OTHoLIeHHe Ha Jlpy»KecTBOTO He 6MXa MOIJIM [a Ce ONpeAessAT IJIaBHU Ma3apH, B KOUTO ce
KOHKypHpa EMHUTEHTBT, BKJIIOYMTE/JHO Ja Ce HalpaBd pa3bMBKa Ha O0OLIMTe NPUXOAU IO
KaTeropus JeHHOCT U reorpadCcku nasap 3a Bcsika QUHAHCOBA roJjMHa 3a epuoja, 06xBaHaT OT
uctopudeckaTta ¢puHaHcoBa uHopmanus. [Ipuxosure Ha EMUTEHTa ce peajusupaT B pe3y/iTaT
Ha c/leJIKU ¢ GUHAHCOBU UHCTPYMEHTH Ha ObJrapcku KoMnaHuu. Paz6rBkaTa Ha GUHAHCOBUTE
IPUXOJU 3a Nepuoja 06XBaHAT OT MCTOpHUYecKaTa pUHAHCOBA MHPOPMALUSA e MpejAcTaBeHa B
cJieJIBalllUTe JBE TaOJULIH.

Ta6auya 11: Ilpuxodu Ha ,OnopmioHumu beazapusa HueecmmoHm“ AJ] Ha 6a3a 2o00uwHU oOdumupaHu
¢uHaHcosu omyemu Kem 31.12.2014e2., 31.12.20152 u 31.12.20162.

Tpuxop (XW/1JIB.) 31122014 31.122015 31.12.2016
1 | [Ipuxoau oT onepaTUBHA JeHHOCT 803 707 -
2 | PuHAHCOBU NPUXOAHU = 143 43
2.1 | [Ipuxoau OT JIUXBU - 3 31
[Tos10>XKKUTETHY PA3JIUKU OT
2.2 | onepauuu ¢ GUHAHCOBU - 140 12
WHCTPYMEHTH
06mo 803 850 43

Hsmounuk: Odumuparu eoduwHu puHaHcosu omyemu Ha ,Onopmionumu Beazapus Hneecmmoum* A/l kom 31.12.2014e., 31.12.20152. u
KoM 31.12.2016e.

Ta6auya 12: lIpuxodu Ha ,,Onopmionumu beazapus HHeecmmsHm* A/l Ha 6a3a MedxcduHHU huHaHcosu omyemu
KoM 30.09.20142., 30.09.2015¢2, 30.09.2016 2., 30.09.20172. u 31.12.2017 2.

IIpuxop (xu1.J1B.) 30.09.2014 30.09.2015 30.09.2016 30.09.2017 31.12.2017
1 pr[XO,E[I/I OT OllepaTHUBHA 747 665 ; R _
JEeHHOCT

33



OMOPTIOHUTU BBITTAPUA MHBECTMBHT A

PEMMCTPALUNOHEH JOKYMEHT

2 | ®uHAHCOBU NPUXOJHU = 3 16 46 68
2.1 | [Ipuxoau OT JUXBU - - 16 45 61
[Tos102€MTEIHYU PA3JIUKU OT
2.2 | onepauuu ¢ GUHAHCOBHU = 3 - 1 7
WHCTPYMEHTHU
06mo 747 668 16 46 68

Hsmounuk: MexcdunHu gpuHarcosu omuyemu Ha ,,Onopmronumu Beazapust Hneecmmoenm“ A/l kom 30.09.2014e., 30.09.2015, 30.09.2016e.,
30.09.20172.u 31.12.2017 2.

KbM pgeBeTMeceuuneTo Ha 2016 r., kpM 31.12.2016 1., 30.09.2017 1., KakTo ¥ KbM 31.12.2017 T.
JPYKeCTBOTO He OTYMTA NPUXOAM OT OlNepaTHBHAa JleHHOCT, a camMO0 (QUHAHCOBU TaKUBA.
OcHOBHaTa Mpe3 TO3U NMEPUO/, JEHHOCT ce sSIBSIBa MHBECTUIMOHHATA AEeNHOCT Ha JIPYKEeCTBOTO,
CBbp3aHa C onepanuu ¢ PUHAHCOBU UHCTPYMEHTH Ha O'bJArapCKus Masap. EMUTEHTBT oTYUTa
MOJIOXKHUTENHU Pa3JIMKU OT olepauuyd ¢ PUHAHCOBU UHCTPYMEHTH KOraTO MPUTEXAaBaHUTE OT
Hero I[eHHU KHIKa ce MPeoleHsT/NpoiaJiaT Mo ClpaBe/JiuBa/MpoAakHa IjeHa, T0-BUCOKA OT
[leHaTa, [10 KOSITO Te Ce OL|eHsABAT TEKYILO.

CtpaTterudeckute ueau Ha ,OnopTioHUTH bbarapus HWHBecTMBHT' A/l ca cBBbp3aHU C

J'bJICOCPOYHO HWHBECTHpPAHE Ha HabpaHWUTe CpeJCTBa ChOGpPA3HO OMMCAHO paslpejiesieHHe B
T.5.2.3.

HaMepel-mﬂTa Ha EmuTtenTa ca Aad aKTUBHU3HpPa HMHBECTULIMOHHATA CHU ILLEI‘/JIHOCT Ha TEpUTOpHUATA
Ha CTpaHaTa, KaTo IJIaHUpPa Ja HAaCOYH CBOUTE MHBECTULUHU B CJIEAHUTE HKOHOMUYECKH CEKTOPU:

> HeaBWXHUMU UMOTH;

He6aHkoBU GUHAHCOBU UHCTUTYIUU;

JpyxecTBa 3a ceKIOpUTHU3aLUs HA HEJBU>KUMHU UMOTH Y B3€eMaHUS;
bBaHKOB ceKTop;

EHepreTuka;

YacTHHu 6OJ'IHI/IL[I/I, XOCITUCH U CTAPYECKHU JOMOBE;

YV V.V V VYV V

®apmaiys ¥ NpoU3BO/ICTBO HA MEJUIIMHCKY U3/eJHS.

OCHOBHHM KOHKYpPEHTHU Ha [IPY’KeCTBOTO Iie 6'bJJaT BCUYKHA BU/I0Be WHBECTUIIMOHHU (POH/IOBE,
KOUTO OlepupaT ¢ PUHAHCOBU HMHCTPYMEHTH Ha OGBJTapCKUs KANWTAJIOB Ia3ap - B3aWMHY,
JIOTOBOPHH, XeK GOHI0BE U AP.

6.3. BJWAHUE HA M3K/JIOUYUTEJIHU SAKTOPU BDBPXY JEWHOCTTA U TA3APUTE HA
APYKECTBOTO

KbM MoOMeHTa Ha W3rOTBSIHE HAa TO3W JOKYMEHT He ca HaJiie HeoOWYalHU CbOUTHS WU
U3K/IIOUUTENHU (GaKTOpH, OTpa3W/IM Ce HeraTUBHO BBbpXy JeWHOcTTa Ha ,ONOPTIOHUTH
Bbarapus UuBecTMBHT A/l.

6.4. JAHHMN 3A CTEIEHTA HA 3ABUCUMOCT HA EMUTEHTA OT IIATEHTH, JIMUEH3Y,
TbPIOBCKH UJIKU PUHAHCOBU JOTOBOPHU MJIK OT HOBU ITPOU3BO/ICTBEHU IMPOLIECH

EMUTEHTBT He e 3aBUCUM OT IAaTEHTH WUJIH JINIIEH3H, TbPIrOBCKHU HUJIU (l)I/IHaHCOBI/I AOTr0BOPH WU
OT HOBH ITIPONU3BOACTBEHHU MIPOLECHU TPU OCBUIECTBABAHE Ha ﬂef/‘IHOCTTa CH.

pra)KHHBaHeTO Ha AEﬁHOCTTa Ha ﬂpY)KECTBOTO HEe M3HCKBA IIPHUTEXKAaBAHETO Ha MATEHTU WHUJIA
JIMIIEH3H.

AOKOJIKOTO €MHUTEHTBbT MMa HaMepeHHue Aa WHBECTHUPaA B APYXKeCTBa B CEKTOPH, IPHU HAKOH OT
KOUTO IIpH HpI/I,ZLO6I/IBaHe Ha y49aCTHUd WX IIPU IPpEMUHABAHE Ha OIIpeAeJIeH I1par, € HeO6XOﬂI/IMO
yBeJOMJIEHH E I/I/I/IJII/I OAO6pEHI/Ie OT CbOTBETHHA peryjgaTopeH Opral, I,E[el‘/JIHOCTTa Ha eMUTEHTa
64 MorJia Aa 6'bﬂe 3dBHCHMaA OT Te3U 0a06pe1-mﬂ, d MMEHHO IIpH:
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» baHku - B ciyyait Ha npujio6uBane Ha 10 u Hax 10% oT As/I0BO y4acThe B ThpProBcKa
6aHka-on06peHue ot BHB;

» VHBECTUIIMOHHM MOCPEJHUIM- B CNy4daid Ha npuao6uBade Ha 10 u Hax 10% oT AsA/I0BO
y4acTHe B UHBECTHLIMOHEH MMOCPeHUK, 0106peHMe OT 3aM —npejcenaTtesss Ha KOH;

» ynpaBJfBalllM ApY:KecTBa- B cjlydall Ha npupo6uBaHe Ha 10 u Hag 10% or as10BO
yJyacTHe B yIpaBJisiBallo JIPyKeCTBO-0/00peHHe oT 3aM -npeceartesiss Ha KOH;

» TeHCMOHHO OCUTYPHUTEJIHU JIPY’KeCTBa- B cJiydai Ha npujgo6uBaHe Ha 10 v Hax 10% ot
JI5IJI0OBO y4acTHe B IEHCMOHHO OCUTYPUTEJIHU ApYy:KecTBa- ogobpeHue ot KOH;

» 3acTpaxoBaTesIHU JpyXecTBa- B cJly4yal Ha npujgo6uBaHe Ha 10 u Hag 10% oT Asas10BO
y4acTHe B 3aCTpPaxoBaTeJHU JIpyKeCTBa - ojlobpeHHe oT 3aM -nipeAce/aTensa Ha KOH;

» 3JIpaBHO OCUTYPUTEJIHU APYKeCTBa - B caydadl Ha npuao6uBaHe Ha 10 u Hajg 10% ot
JISIJI0BO y4acTHe B 3/[paBHO OCUTYPUTEJIHU Jipy»ecTBa - ofo6peHre oT KOH.

WHBecTULIMUTE Ha JIPYKECTBOTO B [IfJIOBe HA KOMIAHWUK OT HEOAHKOBUSI QUHAHCOB CEKTOP
(MHBECTUIIMOHHM TIOCPEAHUIM, YIPABJSBAIIMA JpPYKECTBA, NMEHCHOHHHW U 3aCTPaxXOBaTEJHH
Jpy»KecTBa) 1ie 6'bAAT MO/ Ollpe/ie/IeHUsI MUHUMa/ieH HOpMaTUBHUA pa3Mep - 10%, 3a koiTo e
Heo6X0A1MMO 0Jlo6peHHe OT cTpaHa Ha KOH.

6.5. OCHOBAHHA 3A BCAKAKBU U3ABJIEHUA, HAITPABEHW OT EMUTEHTA BBB BPBH3KA C
HET'OBATA KOHKYPEHTHA I1IO3UIIUA

KbM MOMeHTa Ha M3rOTBSHE Ha HacCToAIHUA AOKYMEHT, APY>KECTBOTO HE € MPABUJIO U3ABJIEHUA
3a KOHKYpPEHTHATa CH MO3WIHA U CbOTBETHO M3UCKBAHETO 3a IIOCOYBAHE HA OCHOBAHHATA 3a
Te3U U3ABJIEHHUA € HEIIPHUJIOXKHNMO.

OuakeaHu KOHKypeHmu

JeiHoctTa Ha ,OnoprtioHuTH bbarapus MHBecTMBHT® A/l e cBbp3aHa C NpPUAOOGHMBAHETO U
pa3nopexJaHeTo Ha [JsJIOBM M JbJTOBU LIEHHU KHMXKA OT JpPYrd ApPYKecTBa, KaKTO U C
NpuA06HUBaHETO U yIpaBJieHUeTo Ha pusndeckd aKTUBU. KoHKypeHTH Ha EMUTeHTa ca BCUYKH
JApyxectBa U (OHJOBE, KOUTO HWHBECTUPAT B IOCOYEHUTE KATO MPUOPUTETHU CEKTOPU 3a
,OmoptiouuTtu bbarapus UuBectMmbHT AJl, 2 uMeHHO: cekTop HenBmwxumu umoTH, He6aHKOBU
dvHaHCcOBM HHCTUTYLMH, BaHkoB cekTop, cekTop EHepreTuka, cektop YacTHU 6OJIHULY,
XOCIHMCH U CTapyecKH IoMoBe U cekTop PapmMarius ¥ Nporu3BOCTBO HAa MeAULIMHCKH U3/Ie/Hs.

» HeaBWXHUMU UMOTH;

bBaHKOB ceKTop;

He6aHnkoBU pUHAHCOBU HHCTUTYLUH;

Jpy»ecTBa 3a CEKIOpUTH3ALUA Ha HEABWXXKUMH UMOTH U B3EMaHUs;
Enepretuka;

YacTHu 60J'IHI/IL[I/I, XOCITUCH U CTAPYECKHU JOMOBE;

V V. V V V V

CDapMauHﬂ U MMPpOU3BOACTBO HA MEAUIIUHCKH U3JEJIUA

VII. Opzanu3zayuoHHa cmpykmypa

7.1 AKO EMUTEHTDBHT E YACT OT TIPYIIA - KPATKO OIIMCAHUE HA TPYIIATA U
[TOJIO)KEHUETO HA EMUTEHTA B PAMKUTE HA I'PYIIATA

,O0noptionnuTn bbarapus HHBecTMBHT A/l € aKIUMOHEPHO [JAPYKECTBO C eJHOCTEeNeHHa
CTPYKTypa Ha ynpaBJieHHe. /Ipy>KeCTBOTO He e 4YacT OT Ipymna, mo cMuchbaa Ha § 1, T. 2 ot
JOI'bJIHUTEJHUTE pa3nopef6yd Ha 3akoHa 3a CYETOBOACTBOTO, ChbIJIaCHO KosATo ,[pyna
npeANnpUATHA” ca NpeANPUATHETO MalKa U BCMUKU HETOBU A'bIlepHU IpeJIpUATHS.
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7.2 CIIMCBK HA 3HAYUTEJIHUTE ABIIEPHU ITPEATIPUATUA HA EMUTEHTA, BKJIIOYUTEJ/IHO
HAMMEHOBAHME, CTPAHA HA PETMCTPALMA WJIM HA JIEMHOCT, ITPOIIOPLIMOHAJIHO
AKIIMOHEPHO YYACTHE U AKO E PA3JIMYHO, ITPOIIOPUUATA HA ABPKAHUTE AKLIMU C
[TIPABO HA TJIAC

,OnopTioHuTH bbirapus UHBecTMBbHT A/] HIMA A'bIlEPHU APYKECTBA.

VIIL. Hedsuscuma co6cmeeHocm, 3a800u u 060pydsaHe

8.1. ”THOOPMALMA OTHOCHO CBILECTBYBALIW WJIN 3AIIJIAHYBAHU 3HAYUTEJIHU [IMA,
BKJ/IIOUUTEJIHO JIN3UHI'OBAHU UMOTHU U BCAKAKBHU I'OJIEMU TEXXECTHU BBPXY TAX

KBbM fgaTtaTa Ha H3TOTBAHE HA HACTOALIMA PErMCTpPallMOHEH [JOKYMEHT, JPYXKEeCTBOTO He
NpuTeXaBa AbJroTpallHU MaTepuaJHU aKTHMBU. HsMa 3anaHyBaHM 3HAYWTEJHU LbJACOTPalHU
MaTepHUa/IHU aKTUBH, BKJIIOYHUTENHO JIU3UHIOBAaHU UMOTH.

8.2. EKOJIOTUYHHU ITPOBJIEMH, KOUTO MOT'AT 1A 3ACETHAT M3IIOJI3BAHETO HA JIMA OT
EMUTEHTA

He CbII€CTBYBAT €KOJIOTUYHH l'Ip06J'I€‘MI/I, KOMTO OHXa MOTJIH Aa 3dCerHaT HM3I10JISBBAHETO Ha
ILL']:JII"OTI_)aIL/'IHI/I MaTepHUaJIHU aKTHUBU OT EMHUTEHTA.

IX OnepayuoHeH u puHaHcos npezed

9.1. PUHAHCOBO CbCTOAHHUE

Ta6auya 13. Tekywu akmueu Ha ,OnopmioHumu Beazapus HHeecmmesHm” A/l Ha 6a3a odumupaHu 200UWHU
¢guHancosu omyemu koM 31.12.20142., 31.12.20152. u 31.12.20162.

Ne Tekyly aKTUBH (XHJI.JIB.) 31.12.2014 31.12.2015 31.12.2016

1 | KpatkocpoyHu ¢prvHAHCOBY aKTHBHU 1057 1159 2103

2 | TBproBcku U Apyru B3eMaHUs 5 6 2

3 |[lapv v napu4HU €eKBHUBaJEHTH 20 37 78

4 | Pa3xoznu 3a 6b/€Iu epuou 13 - -
06mo 1095 1202 2183

H3smounuk: Odumupanu 200uwHU puHaHcosu omvemu Ha ,Onopmrwonumu beazapus Hneecmmoum* A/l] kem 31.12.2014e.,, 31.12.2015 2 u
Kem 31.12.2016e.

WHBecTHpaHeTo BbB GUHAHCOBU UHCTPYMEHTHU € OCHOBHA JlelHOoCT 3a ,,0nopTioHUTH Bbiarapus
HWHBeCTBMBHT" Aﬂ H Tiopagd Ta3HW INpPUYHMHA OTYeTeHaTa CTOMHOCT Ha [IPpUTEXABAHUTE
KpPaTKOCPOYHM (PUHAHCOBHM AKTUBU M U3MEHEHHETO Ha CTPYKTypaTa Ha TEKYyIIUTe aKTUBU
OTpa3dBaT B HaW-IT'bJIHA CTEIEeH AUHAMHUKaATa U eCTeCTBOTO HAa MHBECTHIIMOHHATA ﬂeﬁHOCT Ha
EmuTeHTa.

KpatkotpaikinuTte aktuBH Ha [JpyxectBoTo B Kpasi Ha 2014 r., 2015 r. u 2016 r. npejcTaBasiBaT
OCHOBHO (QUWHAHCOBM HHCTPYMEHTH, [bpKaHMU 3a TbpryBaHe, OTYETEHU IO CHpaBeJJUBa
CTOMHOCT.

3a ¢unaHcoBaTa 2014 r. EMUTEHTBT OTYMTA TEKYIIU aKTUBHU B pa3Mep Ha 1095 xu. jieBa, KOUTO
ce CbCTOAT OT GMHAHCOBU aKTHBH, AbPKAaHU 3a ThPryBaHe —aKLUH, B pa3Mep Ha 1057 xuJ. iB.,
NapUyYHU CpeAcTBa B pa3Mep Ha 20 XuJ. JIB., pa3XxojH 3a ObJely Nepuojy B pa3Mmep Ha 13 xuJ.
JleBa ¥ B3eMaHUA (JaH'bLIM 3a Bb3CTaHOBsIBaHe) B pa3Mep Ha 5 XWJLJIB.

B kpas Ha ¢uHaHcoBata 2015 romuHa ,OnopTioHUTH Bbarapus WHBecTBMBHT" A/l oTuuTa
TEKYLIM aKTHBHU Ha o61ja ctoiHocT 1202 xui1. siB, opMupaHu oT GUHAHCOBU aKTHUBH, JbpPKaHU
3a TbpryBaHe B pa3Mep Ha 1159 xui1. /1B.( akjMH, OTYETEHH 10 CIpaBe//iMBa CTOWHOCT B pa3Mep
Ha 1099 xu/1.J1B ¥ ob6siMranuy B pasmep Ha 60 XuJ1.JIB), TApUYHU CPEeJCTBA B pa3Mep Ha 37 XUJL. JIB.
¥ B3eMaHMUA (AaH'bLM 32 Bb3CTAaHOBSIBAHe) B pa3Mep Ha 6 XUJLJIB.
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3a ¢uHaHcoBaTa 2016 r. EMUTEHT'BT OTYMTA TEKYIIH aKTHUBH B pa3Mep Ha 2183 xuJ1. jieBa, KOUTO
ce CbCTOAT OT GUHAHCOBU aKTUBH, J'bPXKaHU 32 T'bpryBaHe B pa3Mep Ha 2103 xui. B ( akLUHY,
OTYETEeHU M0 CIpaBeiMBa CTOMHOCT B pasMep Ha 1109 xun.iB u obauranuu B pasmMep Ha 994
XWJIJIB), IApUYHU CPEeJACTBA B pa3Mep Ha 78 XuJI. JIB. M B3eMaHHUs (AaH'bIY 32 Bb3CTAaHOBSIBaHE) B
pa3sMep Ha 2 XUJLJIB.

CnpaBeJiMBUTE CTOMHOCTU Ha QUHAHCOBUTE UHCTPYMEHTH, KOUTO HE Cce T'bpryBaT Ha MecTa 3a
T'bProBUs, Ca oNpese/ieHU Ha 6a3a U3TOTBEHU JOK/Ia/IU 3a OU3HeC OLleHKa.

Ta6auya 14. Tekywu akmueu Ha ,Onopmionumu Beazapus HHeecmmosHm“ AJ] Ha 6a3a huHaHcosu omuemu KoM
30.09.20142., 30.09.20152. 30.09.20162., 30.09.20172. u 31.12.2017 2.

Ne | TeKymy aKkTUBH (XUJIJIB.)

30.09.2014 30.09.2015 30.09.2016 30.09.2017 31.12.2017

1 | KpaTkocpounu punancosu 1194 1022 2078 1920 2048
AKTHBU

2 | TBproecky U Apyru B3eMaHHUA 2 6 4 4 4

3 | [lapu ¥ mapuyHU eKBUBaJIEHTH 31 48 106 222 76
®dYHaHCOBU aKTHUBH,

4 | MHBECTULUU B aCOLMUPAHU 0 0 0 15 15
npeanpusaTUus

5 | Pasxonau 3a 6'baely Nepruoau - - - - -
0610 1227 1076 2188 2161 2143

Hsmounuk: MexcdunHu ¢uHaHcosu omuemu Ha ,Onopmionumu beazapus Hueecmmoum® AJl kem 30.09.2014e, 30.09.2015e.
30.09.20162., 30.09.20172 u 31.12.2017 2.

KbM 30.09.2014 r. obmiaTa cyMa Ha TeKylLlMTe aKTUBU Ha EMUTeHTa Bb3/KM3a Ha 1227 xui. JB.,
KaTo MO-roJisiMa 4acT OT TAX - 1194 xuj. JiB, € CTOHHOCTTA Ha PUHAHCOBUTE UHCTPYMEHTH,
AbpKaHU 3a TbpryBaHe (akuuu Ha cToMHOCT 1194 xui. jyieBa). CTOMHOCTTA Ha B3eMaHUsATA
(maHbLM 32 BH3CTAaHOBSIBaHE) € B pa3Mep Ha 2 XWJI. JIB, Ha MApUYHUTeE cpeacTBa — 31 XuJ1. JIB.

KbM 30.09.2015 r. obujata cymMa Ha KpaTKOTpallHUTe aKTUBU Ha EMuTeHTa Bb3/au3a Ha 1076
XWJL JIB., 1I0-T0JIIMA 4acT OT KOUTO - 1022 xuJ1. /1B., € CTOWHOCTTa Ha PUHAHCOBHUTE UHCTPYMEHTH.
Pasnpegenennetro crnopej, BUa Ha UHCTPYMEHTA € CJeAHOTO: 962 XWJ. JIB. € CTOMHOCTTA Ha
npuTexaBaHUTe akyuy, 60 XWJ. JIB. € OTYeTeHaTa CTOMHOCT Ha KOPHNOPATUBHHUTE OOJIMTaLUH.
[Ipe3 To3u nepuop Jlpy>kecTBOTO OTYMTA APYTH B3eMaHUs — B pa3Mep Ha 6 XWJI JIB., KAKTO U IapH
Y IapUYHU eKBUBaAJIEHTH, IPe/CTaB/IsIBAllU NIAPUYHHU CpeJCTBa B OaHKHY U B Opoi B pasMep Ha 48
XWJI. JIB.

KbM 30.09.2016 r. cTOlHOCTA Ha A'bpPKaHUTE 33 ThpryBaHe GUHAHCOBU aKTHUBHU Bb3/13a Ha 2078
XWJI. JIB. U ce popmupa oT akiuu -1099 xuia. aB. U obaurauuu — 979 xui. jas. [pyxecTBOoTO
OTYUTA U NMapHU U MAapUYHU eKBUBaJIEHTH Ha CTOMHOCT 106 XWJ. JIB. U B3eMaHuUd B pa3Mep Ha 4
XWJI. JIB.

KbM 30.09.2017r. /lpy>kecTBOTO OTYMUTA TEKYyIIM aKTUBU Ha 061a cTodHocT 2161 xua. B,
dbopMupaHu oT PUHAHCOBU aKTUBH, LbPKaHU 3a TbpryBaHe — 1920 xuJ1. JIB. U Iapy U IapU4HU
€KBUBaJIeHTU — 222 XWJI. JIB. B cTpyKTypaTa Ha npuTexaBaHUTe GUHAHCOBU UHCTPYMEHTH, Hall-
3HAUYUMU ca HMHBecTULHUUTE B 06suragu — 1032 xui1. JiB. EMUTEHTBT OTYMTA CBLI0 U GUHAHCOBU
aKTHMBMU B aKIJMH Ha CTOMHOCT 888 xuJ1. JB.

KbMm 31.12.2017 r. /Ipy»keCcTBOTO OTYMTA TEeKYUIM aKTHBU Ha 061a cTOMHOCT 2 143 xuJ. JB.,
KOUTO ca ¢opMHUpaHM OT (PUHAHCOBHM AKTHUBHU, JbPKAaHU 3a ThpryBaHe - 2 048 xwui. JB.,
CbIbpPXKAIlM AKOMKA Ha CTOWHOCT 991 xuj. JB. M o6uuranyd Ha crodHoct 1057 xwi. JB.,
MHBECTUIUY B ACOLIMUPAHU NPEANPUATHUS 3a 15 XU JIB., IapUYHU CPE/ICTBA B pa3Mep Ha 76 XUJL.
JIB. U ThPTOBCKH U IPYTU B3eMaHMUSI.

Ta6auya 15. Hemekywu u mekywu 3ados/axceHuss Ha ,OnopmioHumu beazapuss HHeecmmsHm“ A/l Ha 6a3a
odumupaHu 200uwHU huHaHcoeu omyemu Kom 31.12.20142., 31.12.20152. u 31.12.2016e.

HeTeKylly ¥ TEKYIIM 32 b/KEHUS

31.12.2014 31.12.2015 31.12.2016

(xn1.J1B.)

1 | TbproBcku M ApyTY 33 b/KEHHUS 184 5 8
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, | 3aABIKEHNA KBM NIepcoHaNa i ] ]
OCHUT'YPHUTEHU NpeTPUATHS
JlaH'bYHH 33 b/KEHUS 2 -
4 | 3agbmKeHus 10 06MralMOHeH 3aeM - - 1015
0610 184 7 1023

Hamounuk: OdumupaHu 200uwHu uHaHcogu omuemu Ha ,Onopmionumu Beazapust Hineecmmenm“ A/l kom 31.12.20142.,, 31.12.2015 2 u
koM 31.12.2016e.

Tekymure 3agb/pkeHMsa Ha EmutenTa 3a 2014 1. ce CbCTOAT OCHOBHO OT IMOJIyY€EHU aBaHCH B
pasMep Ha 175 XuJ1. JIB. BB Bp'b3Ka C JIOTOBOP 32 MAPKETHHIOBO MMPOYYBaHe, KAKTO U ThPrOBCKH
U PYTU 3ab/KeHUA B pasMep Ha 9 xuJl. aB. [Ipe3 2014r., JpyKeCTBOTO He OTYHUTA HETEKYILLU
3a/'b/DKEHUS.

KbM 31.12.2015 r. 061IUAT pa3Mep Ha TEKYLUIUTE 33 b/DKEHUS Bb3JM3a Ha 7 XU JiB. KbM Kpas
Ha 2015 r. EMUTEHTBT OTYMTA €AUHCTBEHO T'bPrOBCKU (B pa3Mep Ha 5 XWJ JIB.) U JaHbYHHU
3a4b/oKeHUs (B pa3Mep Ha 2 XWJIJIB- pa3yeT 3a JaHbK nevasnba). [Ipe3 2015r., Apy»KecTBOTO He
OTYUTA HETEKYILU 38/ ' b/DKEHUSI.

KbMm 31.12.2016 r., cnef ycneuiHo eMUTHPaHe Ha o6JMralMoHHa eMycHs B pasmep Ha 1 015 000
KOPIOPAaTUBHU obJsuranuy, Jpy»ecTBOTO OTYUTA AbJITOCPOYHH 3a4b/KeHUs B pa3Mep Ha 1015
XWJI. JIB. KpaTkocpoyHuMTe 3a//b/DKEHUS B'b3/IU3aT Ha 8 XUJI. JIB.

Ta6auya 16. Hemekywu u meKywu 3ades/adxceHus1 Ha ,OnopmwoHumu beazapusa HHeecmmesHm“ A/l Ha 6a3a
¢guHancosu omyemu kKoM 30.09.2014e., 30.09.20152. 30.09.2016¢2., 30.09.20172. u 31.12.2017 .

30.09.2014 30.09.2015 30.09.2016 30.09.2017 31.12.2017

HeTeKyly ¥ TEKyIu

Ne
3aJb/DKeHUs (XUI.JIB.)
1 TBproecku U gpyru 8 7 15 20 11
33/ b/DKEHUSA
2 3aZ'bJKeHH KbM NIepCoHala U 2 3 - 20 -
OCUTYPUTEJIHU NIPeJNPUATUSA
3 | lanb4HM 33/b/KEHUS - 1 2 - -
4 3aZbJKeHHUA 110 00/IMTraliOHEeH i i 1015 1015 1016
3aeM
06mo 10 11 1032 1035 1027

Hsmounuk: MedxcouHHu @PuHaHcosu omuemu Ha ,Onopmionumu bBwazapus Hueecmmenm” A/l kem 30.09.20142, 30.09.2015e.
30.09.2016¢2., 30.09.20172. u 31.12.2017 a.

KeM 30.09.2014 r. EMUTeHBT OTYMTAa KPAaTKOCPOYHU 3aAbJDKEHUA B pasmep Ha 10 xun nB.,
dbopMHUpaHU OT TBPTOBCKHU U APYTH 3a4b/KEHUs B pa3Mep Ha 8 XWJI. JIB. U IEHCUOHHU U APYTHU
3aAbJIXXKEHHA K'bM IIEpCOHaJIa — 2 XWJ. JIB.

KbM 30.09.2015 r. EMUTEHBT OTYMTA KPAaTKOCPOYHU 3a4b/DKEHHUs B pa3Mep Ha 11 xua JB.,
dbopMHUpaHU OT THPTOBCKU W APYTH 33 'b/DKEHHUs] B pa3Mep Ha 7 XWJI. JIB., CbCTOSIIU Ce OT
3a’b/DKEHUS KbM JJOCTAaBUMLM Ha CTOKHU U YCJIYTH — 2 XUJL JIB. KaTO U PYTH 33 b/DKEHUSA — 5 XU
JIB., 3a,El’bJ1)KEHI/IHTa KbM I[epCOHa/Jla U OCUTYPUTEJHU NpPeANpHUATHUA NpeAcTaBadBaT I[MEHCUOHHH U
JApPYTHY 3a’bJ>KeHUs KbM NEpCOHasa B paMep Ha 3 XWJ1. JiB. JlaHbUHUTE 33 'b/KEHUS Ca CBbP3aHU
C laH'bK f06aBeHa CTOMHOCT B pa3Mep Ha 1 XWJL. JIB.

KbM Kpast Ha Ha TpeToTo TpuMeceyre Ha 2016 I. A'bJATOCPOYHUTE 33 b/KEHUSI HA EMUTEHTA 10
o6/iMralMoHeH 3aeM Bb3au3aT Ha 1015 xui. iB. KpaTkocpoyHuTe 3a/b/keHuss Ha EMUTeHTa B
pa3Mep Ha 17 XWJ1. JIB. BKJIIOYBAT 3aAb/HKEHUSA KbM JOCTABUMIM U KJIUMEHTHU — 2 XUJL. JIB, JAHbYHHU
3a’b/DKEHUS] — 2 XWJ. JIB. U JIpyrd 3aAbakeHus - 13 xuna. sB. OT Cbluus XapakTep ca U
OTYEeTEHUTEe TbPTOBCKU U APYTU 33 b/LKEeHUs Ha EMUTEHTa KbM Kpasi Ha TPETOTO TpUMeceuue
Ha 2017 .

Kbm 31.12.2017 r. gbArocpoyHuTe 3ab/oKkeHus Ha ,0nopTioHUTH Bbarapus WaBectMbHT A/l
1o obJsiMraloHeH 3aeM ca B pa3Mep Ha 1016 xuu. aB. KpaTKocpouHUTe 3abKeHUs oT 11 xuJt.
JIB. ca GOpMUPAHU OT 3aJ'b/DKEHHS KbM JOCTaBUYULU U KJIWEHTHU Ha CTOMHOCT 2 XUJI. JIB. U IpyTH
3aJbJDKEHUS Ha CTOMHOCT 9 XUJL. JIB.
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Ta6auya 17. Co6cmeeH kanumaa Ha ,OnopmioHumu beazapua HHeecmmenm” AJ] odumupaHu 200uwHu
¢guHancogu omyemu KoM 31.12.2014e., 31.12.20152. u 31.12.2016e2.

Ne CoGCTBeH KanmuTaJ (XWI.JjB.) 31.12.2014 31.12.2015 31.12.2016

1 | OcHoBeH KanmuTal 50 50 50

2 | PesepBu 123 123 151

3 | ®uHaHCOB pe3y/aTaT OT MUHAJU FOJUHU 1008 738 994

4 | ®yHaHCOB pe3yJ/TaT OT TeKyliaTa FoJA1Ha -270 284 -35
06mo 911 1195 1160

Hamounuk: OdumupaHu 200uwHu uHaHcogu omuemu Ha ,OnopmioHumu Beazapust Hheecmmenm“ A/l kom 31.12.20142.,, 31.12.2015 2 u
Kem 31.12.20162.

[IpoMsiHaTa B COGCTBEHUS KAIMTAJl Ha APYKECTBOTO 3a pa3rJexaanus nepuos (2014-2016 r.) ce
J'bJDXKU OCHOBHO Ha OTYeTeHUTe PUHAHCOBHU PE3yJITATH OT APYKECTBOTO.

Ta6auya 18. Co6cmeen kanumasa Ha ,,0nopmionumu Beazapus HHeecmmsHm“ A/l Ha 6a3a gpuHaHcosu omyemu
KoM 30.09.20142., 30.09.20152. 30.09.20162., 30.09.20172.u 31.12.2017 2.

" Co6CTBEH KanmuTasl

30.09.2014 | 30.09.2015 30.09.2016 30.09.2017 31.12.2017

" | (xu1.1B.)

1 | OcHOBeH KanuTaJ 50 50 50 850 850

2 | PesepBu - 123 151 151 151
®UHAHCOB pe3yJITaT OT

3 MHHAJIY TOAUHHU 131 738 994 158 158
®DUHAHCOB pe3yJ/TaT OT

5 TeKyllaTa roJuHa &9 s -39 -33 43
0610 1217 1065 1156 1126 1116

Hsmounuk: MedxcouHHu @PuHaHcosu omuemu Ha ,OnopmioHumu bBwazapus Hueecmmenm” A/l kem 30.09.20142, 30.09.20152.
30.09.20162., 30.09.20172. u 31.12.2017 2.

OTyeTeHUTE CTOMHOCTU Ha COOCTBEHHMs] KamuTajl Ha EMHUTeHTa KbM Kpasg Ha CbOTBETHUTE
MexAuHHU nepuoau Ha 2014 r., 2015, 2016 r. u 2017 r., oTpa3sABaT pe3yJaATaThbT OT TEKYLIUTE
$UHaHCOBY OIlepalyy Ha JAPY:KeCTBOTO W BJMSIHUETO Ha HaTpylNaHaTa Medasuba Wid 3aryda 3a
npejxoAHaTa KaJeHJapHa roJuHa.

KbM Kpas Ha oTyeTHUTe nepuosu 3a 2015 r, 2016 r. u 2017 r. EMUTEHTBT OTYMTA pPe3epBU B
pasMep CbOTBETHO Ha 123 xuu. jiB, U 151 xuJ1. JIB. B pe3yaTaT Ha popMUpaHa nevanba KbM Kpas
Ha 2015 r. u 2016 r. ydeTOo pasmnpefesieHHe, CbIJIACHO YCTaBa Ha APYKECTBOTO, BKJIIOYBA
oTJiesIsiHe Ha Har-Masiko 10% 3a nombsiBaHeTo Ha GoH/, ,PesepBeH”.

Ta6auya 19. Omuem 3a eceo6xeamuusi doxod Ha ,OnopmiwHumu Beazapusa HHeecmmosHm” A/l Ha 6a3a
odumupaHu 200uwHU huHaHcosu omyemu Kom 31.12.20142., 31.12.20152. u 31.12.2016e2.

31.12.2016

Ne Oruyer 3a Aox0oAuUTE (XWUJLJIB.) 31.12.2014 31.12.2015

1 |llpuxonu ot npoaax6a Ha yCayTH 803 707 -
2 | llpuxony oT IMXBU 3 31
3 | Pa3xozu 3a BBHILHU YCAYTH 898 518 14
4 | Pa3xoju 3a mepcoHaJjia 32 32 38
5 | Jpyru pasxoau 6 4 6
6 ;l:;:g(ﬁ::/saryﬁa OT onepaTUBHA 133 156 27

[Teyasba/3ary6a oT GrUHAHCOBU
aKTHBH U MACHUBH M0 CIpaBe/jInBa

7 . -137 130 -8
CTOMHOCT B IevasibaTa UM 3ary6ara,
HETHO
8 | Pa3xopu 3a jaH'bLIY BBPXY L0X0A4a - 2 o
9 |Illeyan6a/3ary6a 3a nepuoja -270 284 -35
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OMOPTIOHUTU BBITTAPUA MHBECTMBHT A PEMMCTPALUNOHEH JOKYMEHT

Hamounuk: OdumupaHu 200uwHu uHaHcogu omuemu Ha ,Onopmionumu Beazapus Hneecmmoum“ A/l kem 31.12.2014e.,, 31.12.20152u
KoM 31.12.2016e.

KbMm 31.12.2014 r. ,OnopTtioHuTH bbarapus UHBecTMBbHT AJ] oTYyMTa HETHA 3ary6a B pa3Mep Ha
270 xuu. siB. OTpUnaTeTHUAT PUHAHCOB PE3YJITAT € B CJIeICTBHE OCHOBHO Ha OTYETEHA NMPOMsIHA
B CIpaBeJiIMBaTa CTOMHOCT Ha pUHAHCOBHUTE aKTUBH J'bpPKaHU 32 T'bPTyBaHe — peajiM3vpaHa
3ary6a B pasMmep Ha 137 xuu. siB. [IpuxoauTe Ha pyecTBOTO ca B pasMep Ha 803 xuJ1. JIB U ca
dbopMUpaHU OCHOBHO OT MaKeTUHIOBH YCJIYrU. Pa3xoauTe 3a BBbHIIHHU YCJAYTH 3aeMaT HAW-TOJIsIM
JAAJ1 OT OllepaTUBHUTE pas3xoAu Ha EMuTeHTa M ca B pa3Mep Ha 898 xuJl. JiB., KaTO BKJ/IIOYBAT
OCHOBHO pas3xXx0Au 3a aJAMUHUCTPATUBHO-NPAaBHU U KOHCYJTAHTCKU YCJAYTH CBBbP3aHU C
MapKeTHHIOBO IIpoy4yBaHe. U3BbplleHUMTe pasxo4d 3a IepCoHasa BKJKYBAT pa3xojy 3a
B'b3HarpaXkJeHHs B pa3Mep Ha 28 XUJI. JIB U 33 OCUTYPOBKH — 4 XWUJL. JIB.

KbMm 31.12.2015 r. [py»kecTBOTO OTYMUTA MOJIOKUTeJeH GUHAHCOB pe3y/TaT B pa3Mep Ha 284
xuj. JB. [lpuxoauTe Ha JpykecTBOTO ca ¢$OpMHpaH OCHOBHO OT MapKeTHUHI'OBU YCayrd. B
pasxoJUTe Ha JPYKeCTBOTO B HAU-TOJISIMA TEXKeCT Ca pa3x0oJUTe 3a BbHIUIHU YCJIYTH, BKJIOYBAIIU
OCHOBHO pa3X0/y 3a a/IMUHUCTPATUBHO NIPAaBHU U KOHCYJITAaTCKHU YCIYTH.

Kbm 31.12.2016 r. EMUTEHTHT OT4YUTa OTpUIlaTeseH (UHAHCOB pe3yaTaT - 35 XHJ. JIB,
BCJIE/ICTBHE Ha JIMIICAaTa HA MPUXOJU OT ONepaTUBHA JeNHOCT. /Ipy>KECTBOTO OTYUTA NPUXOAHU OT
JIUXBU OT NpPUTEXXaBaHUTE KOPIOPATUBHU obauranuu 3a 31 xuJ. JiB. PasxoauTe 3a nepcoHasna ca
dopMupaHu OT pa3xo/iy 3a 3alJIaTH B pa3Mep Ha 32 XWJLJIB M Pa3X0/H 3a OCUTYPOBKH B pa3Mep
Ha 6 XUJLJIB.

Ta6auya 20. Omuem 3a eceo6xeamHusi doxod Ha ,Onopmionumu Beazapua HneecmmeHm” A/l Ha 6a3a
puHarHcosu omuemu Kem 30.09.20142., 30.09.20152. 30.09.20162., 30.09.20172. u 31.12.2017 2.

&T:;;z‘; St 30.09.2014 30.09.2015 30.09.2016 30.09.2017 31.12.2017
1 |Ilpuxoau 747 665 - - -
2 |llpuxoju OT TUXBU = = - 45 61
3 | Pa3xonu 3a BBHUIHU yCIYTH 684 478 11 15 25
4 | Pasxoju 3a mepcoHaJja 24 24 28 22 32
5 | Apyru pasxoau 2 3 5 5 9
6 Jpyru GprHAHCOBU pa3xoau 1 i . - -

o6e3leHKa

[leyan6a/3ary6a ot
GUHAHCOBU aKTHUBH U
7 | macuBM IO cipaBe/JIMBa - -6 5 -36 -38
CTOMHOCT B IeyasbaTa Uiu
3ary6aTa, HETHO

Ileyan6a/3ary6a 3a
roAuHaTa

8 36 154 -39 -33 -43

Hsmounuk: MedxcouHHu @PuHaHcosu omuemu Ha ,OnopmioHumu bBwazapus Hueecmmenm” A/l kem 30.09.20142, 30.09.20152.
30.09.20162., 30.09.20172. u 31.12.2017 2.

Kbm 30.09.2014 r. EMUTEHThT OTYMTA HPUXOJU B pasMep Ha 747 xuwiJiB GOpPMHUpPAHU OT
npesoCTaBeHW MapKETUHIOBHU ycayru. OCHOBHO pa3xoAuTe Ha Jpy»KeCTBOTO Ca B pe3yJ/TaT Ha
OTYeTEeHHUTe TaKUBa CBbP3aHU C NPeJOCTaBeHU BBHIUIHU YCJAYyTU- aJJMUHUCTPAaTUBHU NIPaBHU U
KOHCYJITAaHTCKH YCJIYTU CBbP3aHU C C MAPKETUHIOBO NIPOYYBaHe.

KbM 30.09.2015 r. EMUTEHTBT OTYMTA MOJIOXKUTEJIEH GUHAHCOB pe3yJITaT B pa3Mep Ha 154 xuJ.
JB.. OTYETEeHUTE NPUXOJU OT YCAYTH — 665 XUJI. JIB. ca CBbP3aHU C IPeJJOCTABEHH MapKETUHTOBU
ycayru. PasxoiuTe 3a BBHIIHM YCAYTM HaMalsiBaT B CpaBHEHHe OTYeTEeHUTe TaKuBa KbM
30.09.2014r., kaTo OTHOBO C HaW-BHUCOK JsIJ Ca pPa3xXOJUTe 3a BBHIIHU YCJAYTd CBBP3aHU C
aAMAHHACTPATUBHHU NPaBHU U KOHCYJTAHTCKH YCAYTH.

KbM 30.09.2016 1. [Ipy»keCcTBOTO OTYMTA OTpUIlaTesieH GUHAHCOB pe3yaTaT — 39 XuJ1. JIB., IOPaiu
JIMTICA Ha NPUXOJU OT oNepaTuBHA JleliHOCT. OnepaTUBHUTE Pa3xXoJy Ha APYXKECTBOTO ca B
pasmep Ha 44 xuJj. jB., GOPMHUPAHU OCHOBHO OT PA3XOAU 3a BBHIIHU ycayru — 11 Xui. JiB. U
pasxo/y 3a Bb3HarpaXkJAeH!Us U OCUTYPOBKHU — 28 XWUJI. JIB.

40



OMOPTIOHUTU BBITTAPUA MHBECTMBHT A PEMMCTPALUNOHEH JOKYMEHT

KbM kpag Ha TpeTtoTo TpuMeceune Ha 2017 r. pasxoguTe OT JeHHOCTTA HaJBUIIABAT
NOJIyUEHUTE 3a Mepuoja MNPUXOAU OT JelHocTTa U /JIpy»KecTBOTO OTUYMTA OTpULIATeseH
¢duHaHCcOB pe3yJaTaT B pa3Mep Ha 33 xui. jaB. [lpuxonute Ha [pyxecTBoTo ca GopMUpaHHU OT
OPUXOAU OT JIMXBH OT MPUTEXABaHUTe KOPHNOPATHUBHU OOJUraluu B pasmep Ha 45 Xxui. JB.
OnepaTUBHUTE Pa3x0AHW HA APYKECTBOTO ca B pa3Mep Ha 42 XWJ. JiB., GOPMHUpPAHHU OCHOBHO OT
pa3xo/y 3a BbHIIHU YCAYTH — 15 XUJL. JIB. U pa3xXxo/i1 3a Bb3HATPAXK/AEeHHUs U OCUTYPOBKH — 22 XU
JIB.

KbM 31.12.2017 r. “OnopTionuTtH bbarapus UHBectMbHT’A/] oTYMTa 3ary6a B pa3Mep Ha 43 XHJI
JB. [IpuxoauTe Ha JpyecTBOTO ca GOPMHUPAHU OT MPHUXOJUTE OT JUXBU OT MPUTEKABAHUTE
KOPIOPAaTUBHU OGJIMTAIlMA HA CTOMHOCT 61 XWJI. JIB. U IPUXO/JU OT TOJIOKUTEJNHU PA3JUKU OT
ornepanuu ¢ pUHAHCOBU aKTUBU U MHCTPYMEHTH HA CTOMHOCT 7 XUJI. JIB. ONlepaTUBHUTE Pa3X0IU
Ha JAPY>KECTBOTO ca B pa3Mmep Ha 111 XuJ. JIB. U ce CbCTOSIT OT PA3XO/JH 32 BBHIIHHU YCJAYTH B
pasMep Ha 25 XWJ. JIB., Pa3xOAM 3a IepcoHaja B pa3Mep Ha 32 XWJ. JIB., JIPyTH pa3xoJu Ha
CTOHMHOCT 9 XWJI. JIB. U OTPULIATETHU PA3JIMKU OT Onepanuy ¢ PUHAHCOBU aKTUBU U UHCTPYMEHTH
Ha CTOMHOCT 45 XU JIB.

9.2. PE3YJITATU OT IEMHOCTTA

9.2.1. MUHOOPMALHWA, OTHACAILA CE [0 3HAYUTEJHU OAKTOPH, BKJIFOYUTEJIHO
HEOBUYAWHW MWJIM PEJKU CBBUTHUA MJU HOBU PA3BUTUA, KOUTO 3ACATAT
CBIIECTBEHO MPUXOJUTE OT JEMHOCTTA HA EMUTEHTA, BKJIOUYUTEJ/JHO CTEINEHTA, B
KOATO CE 3ACAT'AT ITPUXOAUTE

KBbM faTaTa Ha M3roTBSHE Ha HACTOSIILUSA JOKYMEHT BBPXY AEWHOCTTA Ha JPYKECTBOTO He ca
OKa3Ba/IM BJIMSIHME 3HAYWUTEeJHU (QaKTOpH, BK/IWUYUTEJSHO HEOOMYaWHU WM peJKh CbOUTHS,
KOHWTO Jja 3acAraT CbLeCTBEHO NPUXOAUTE OT JeMHOCTTa Ha EMuTeHTa.

9.2.2. KOTATO ®VUHAHCOBHUTE OTYETH OIIOBECTABAT 3HAYUTEJIHU [TPOMEHU B HETHUTE
[TPOAAXKEHN WU ITPUXOAH, JA CE ITPEJOCTABU TEKCTOBO PA3I'JIEXKJAHE HA ITPUHMUHUTE
3ATIOZIOGHU [TPOMEHH

OcHOBHa 3a JAPYKEeCTBOTO € UHBECTUIIMOHHATa AeHHOCT. JombanutenHo, npe3 2014 u 2015 r.
JpyXecTBOTO e MoeMaJo U NOPBYKH, CBbP3aHM C KOHCYJTAaTCKaTa CH JeHHOCT, a MMEeHHO
MapKeTHHIOBY NPOYYBAaHUA U MOpaZY Tas3u NPUYMHA Npe3 Te3W JBe FOJWHHU NPUXOAWTEe Ha
JPY>KeCTBOTO €a 3HAaYUTEJIHO N10-BUCOKH OT OTYETEHUTE TaKKBa IIpe3 cJeBallyTe TOJUHHU.

9.2.3.MHOOPMAILINA, OTHACAILIA CE A0 TIIPABUTEJICTBEHATA, HWKOHOMMUHYECKATA,
OUCKAJIHATA, ITAPUYHA TIOJIMTUKA WJIKX IIOJIMTUYECKU KYPC UJIM ®AKTOPH, KOUTO
3HAUYUTEJIHO CA 3ACETHAJIN WUJIU BUXA MOTJIX JA 3ACETHAT 3HAYUTEJIHO, ITPAKO UJIU
KOCBEHO JEWHOCTTA HA EMUTEHTA

Bbiarapus e mbJHONpaBeH 4ieH Ha EBpomeickus Cbi03 U € 3aJ’b/DKEHA Jla Clla3Ba OCHOBHHUTE
HOJIUTHYECKM W HWKOHOMHUYECKH MPUHIUNM Ha QYHKIMOHMpPAHe HA Cbhbl03a U HErOBOTO
3aKOHOZATe/CTBO. /lOKOJKOTO HUTO €JjHa OT OCHOBHHUTE INOJUTHYECKU CUJIM B CTpaHaTa He
IO0CTaBs MOJ, CbMHEHHe TO3U QaKT, He O4aKBaMe OCBILEeCTBBAHETO Ha MOJUTHYECKH KypC U
WKOHOMMYECKa MOJIMTHUKA, KOSITO /1a BJIM3a B MIPOTUBOpEYHe C MPUHIMIIUTE HAa Chl033a, KOUTO Ca:
cBO6O/iHA Ma3apHa MKOHOMMKA; 3allMTa Ha YacTHATa COOCTBEHOCT; BbPXOBEHCTBO Ha 3aKOHa;
JleMOKpaTHU4YHa NOJUTHYECKA CUCTEMA.

He oyakBame I[MPpOMAHA HA JaH'bYHATA NOJIMTUKA 10 OTHOLIEHHWE Ha KPUANIECKUTE JINILA.

Bbiarapckara 1eHTpasiHa 6aHKa He OCbhIEeCTBSIBA CAMOCTOSITE/THA MAPUYHA MOJIMTHKA, Thi KaTo
bYHKLIMOHUPA CUCTeMa Ha BaJlyTeH 60pJ, KOMTO rapaHTHpa CTaGUJIHOCTTA HA 6'bJrapcKus JieB.
OuyakBaMe CbXpaHsiBaHe Ha BaJlyTHUs 60pJ, [0 €BEHTYyaJHOTO BJIM3aHe Ha CTpaHaTa B
eBpO30HaTa.
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X Kanumasosu pecypcu

10.1. UHO®OPMALIMA 3A KAIIUMTAJIOBUTE PECYPCH HA EMUTEHTA (KPATKOCPOYHH U
A'BJI'OCPOYHH)

OCHOBHHMTE BBTPENIHH U3TOYHUIY Ha JIMKBUAHOCT 3a “OnopTioHUTH bbarapus WuBectMbHT A/l
ca: peajiM3vMpaHaTa nedasba Ha [ py:KecTBOTO U aKLJMOHEPHHUS KaluTaJl.

KaTo BBbHIIHU HU3TOYHULIMW Ha JIMKBUJHOCT MOrart JAa 6'bﬂaT INOCOY€HHU: E€eMHTHpPaHe Ha
KOpPINOpaTHUBHHU o61mrau1/m N YBE€JIMYEHHWE Ha KallhuTaJia.

KBM faTaTa Ha U3roTBsHe Ha PerucTpanvoHHUA JOKYMEHT, JpY»KeCTBOTO MMa eJJUH eMUTHpPaH
obsurayMoHeH 3aeM B pa3Mep Ha 1015 xusaB. Ilpe3 2017 r. akIJMOHEpHUAT KanuTa/l Ha
EMUTeHTa e yBesIMueH CbC COGCTBEHU CpPeCTBA Ha Apy:KecTBOTO OT 50 xuJ. /B. HAa 850 xuJ1. /B.
ype3 emutupane Ha 800 000 6post aKIUM.

Jpy>ecTBOTO IJIaHUpa Jja GUHAHCUpPA MHBECTULUUTE CU B CEKTOPUTE OMHCAHU B T.6 OCHOBHO,
ypes yBeJIMUeHHs Ha KallkTasla Ha JIpy»KecTBOToO, peasiu3rpaHu Ha BOB- Codus A/L

Ta6auya 21. Kanumaaosu pecypcu Ha EmMumenma Ha 6a3za odumupanu 20duwiHu puHaHcogu omvyemu KoM

31.12.20142., 31.12.20152. u 31.12.20162.

OT4yeT 3a NApUYHUTE NOTOLHU (XWUJI.JIB.) 31.12.2014 31.12.2015 31.12.2016

[lapuynHu cpefcTBa 20 37 78
OcHOBEH KamuTasl 50 50 50
PesepBu 123 123 151
HaTpynanu nevasn6u/3ary6u oT MUHa/IU FOAUHU 1008 738 994
[Teyan6a/3ary6a 3a roguHaTa -270 284 -35
Cob6CTBEH KanuTal 911 1195 1160

Hzmounuk: Odumuparu 2oduwHu uHarncosu omyemu Ha “OnopmioHumu beazapus Hneecmmonm “AJ] kem 31.12.2014 2., 31.12.20152. u

31.12.2016 a.

Ta6auya 22. Kanumasaosu pecypcu Ha Emumenma Ha 6a3a mexcduHHu ¢uHaHcosu omuyemu KoM 30.09.20142.,
30.09.20152., 30.09.20162., 30.09.20172. u 31.12.2017 2.

OT4eT 3a Napu4YHUTE NMOTOLH

e 30.09.2014 30.09.2015 30.09.2016 30.09.2017 31.12.2017
[TapynuHU cpeacTBa 31 48 106 222 76
OcHOBeH KanuTasl 50 50 50 850 850
PesepBu - 123 151 151 151
Eiﬂ;ﬁa‘:&:ﬁam”/ sarybu ot| 3 738 994 158 115
[Teyan6a/3ary6a 3a roguHaTa 36 154 -39 -33 -43
Co6CcTBeH KanuTasl 1217 1065 1156 1126 1116

MedxcdunHu ¢uHnaHcogu omuemu Ha ,Onopmiwonumu beazapus Hneecmmonm® AJl kom 30.09.2014e., 30.09.2015z. 30.09.20162.,

30.09.20172.u 31.12.2017 2.

10.2. OBACHEHUE HA USTOYHULUTE U PASMEPA U TEKCTOBO OIIMCAHUE HA TAPUYHUTE

[IOTOLH HA EMUTEHTA

Ta6auya 23. HemHu napuuyHu nomoyu no eudoge deiiHocmu Ha Emumenma Ha 6a3za odumupaHu 200uuwiHU
¢guHancosu omyemu koM 31.12.2014e., 31.12.20152. u 31.12.20162.

OTyeT 3a IAPUYHHUTE NOTOUH (XUJIJIB.)

Hapnqu MOTOK OT onmepaTuBHA AEeUHOCT

31.12.2014

31.12.2015

31.12.2016

[locThnIEeHUSA OT KJIUEHTHU

1076

639
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[l1alaHyua KbM AOCTABYULU -938 -614 -21
[InanaHysa KbM NepCOHA U OCUTYPUTETHU .34 .32 -35
WHCTUTYLIUHU

Jpyru napyu4HU NOTOLU OT ONepaTUBHA JeHHOCT -122 -7 -1
[Tapyu4eH NOTOK OT onlepaTUBHA AEHHOCT -18 -14 -57
IlapyyeH NOTOK OT UHBECTUIIMOHHA JeHHOCT

[TapuyHM NOTOLH, CBBP3aHU C KPATKOCPOYHHU 229 31 -917
$UHAHCOBY aKTHUBH

[TocTbnsieHus oT 3aeMu - - 1015
HeTeH mapyyeH NOTOK OT MHBECTUIIOHHA JeMHOCT -29 31 98
IlapryeH NOTOK OT PUHAHCOBA JEHHOCT

[TocTbNJIEHNA OT eMUTHUPaHe HA HOBU aKLUU = = -
HeTeH mapuyeH noTok oT prUHAHCOBA JIEHHOCT - - i
HeTHa npoMsaHa B Iapy ¥ NIapU4YHU €eKBUBAaJICHTH -47 17 il
[lapu ¥ napyu4YHU eKBUBaJIEeHTHU B HA4aJIOTO Ha 67 20 37
rofgvHaTa

Ilapu 1 napUYHU €eKBMBAaJIEHTH B Kpas Ha roAuHaTa 20 37 78

H3mouHuk: OdumupaHu 2oduwHu guHaHcosu omyemu Ha “OnopmrwoHumu bsazapusi HHeecmmonm A/l kem 31.12.2014 2., 31.12.20152. u

31.12.2016 a.

Ta6auya 24. HemHu napu4yHu nomoyu no sudose deiiHocmu Ha EMumeHma Ha 6a3a mexcduHHU ¢huHaHcosu

omyemu KoM KoM 30.09.20142., 30.09.20152., 30.09.20162., 30.09.20172. u 31.12.2017 2.

OTyerT 3a Napu4yYHUTE II0TOLH

(xun.21B.)

IlapyyeH MOTOK OT omepaTHBHaA
JAeHHOoCT

30.09.2014 30.09.2015 30.09.2016 30.09.2017 31.12.2017

Kpad Ha nepuoaa

[locTbn/eHUS OT KJIUEHTH 895 587 - - -
[lnamaHus KbM JIOCTaBUYHIU -868 -563 -17 -20 -30
[lnamanua KbM [epcoHalA U
OCUTYpPUTENHH UHCTUTYLUN 24 22 2 E =
Jpyru napu4yHd  IOTOLM  OT 10 5 - -2 -6
olepaTHBHA AeHHOCT
[lapryeH DNOTOK OT oOllepaTUBHA 7 3 -44 -42 -66
JEUHOCT
Ilapuyen MOTOK oT
HHBECTHULIMOHHA JAEHOCT
[lappy4HM MOTOLYM, CBBP3aHU C :
KPaTKOCPOYHU GHMHAHCOBY aKTHUBHU 29 31 =z e 7
[TocThIIEHUS OT 3aeMU - - 1015 (15) -15
HeTeH  napuyeH  IOTOK  OT
WHBECTUIOHHA AEeHHOCT 29 31 s i =
HeTHa mnpoMsHa B m©mapu H
NapuYHU eKBUBAJIEHTH 36 28 69 144 -2
[lapy ¥ mapuyHU €KBUBAJIEHTH B
Haya/0TO Ha roJAuHaTa 67 20 27 78 7
Ilapu ¥ IapUYHU €eKBUBAJIEHTH B

P P 31 48 106 222 76

HamouHuk: MexcouHHU uHaHcosu omuemu
30.09.2017 2. u 31.12.2017 .

Ha “OnopmioHumu Bwazapusi Hneecmmonm“A/] kom kom 30.09.2014 2., 30.09.2016¢2.,
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3a pasrJiexJaHus TPUTOAMILIEH NMEPUO, APYKECTBOTO, KaKTO UM KbM 31.12.2017r., APY>KECTBOTO
OTYWTA OTPHUIATEJHH MNApPUYHHA TOTOIM OT ONepaTUBHA JeMHOCT, ThH KaTO OCHOBHA 3a
JPY>KECTBOTO Ce sIBIBa MHBECTUILIMOHHATA JeHHOCT. [lnanaHusaTa KbM JOCTaBUMIIY, IPABEHU OT
€MHUTEeHTa Ca OCHOBHO CBbpP3aHHU C C TEKyllaTa X OCHOBHATa My JAeWHocT. [locTbnieHusTa OT
KJIMEHTHU Ca OCHOBHO GOPMUPAHHU OT IPeJOCTABEHN MAaPKETUHTOBH YCJIYTH.

[TapuyHUTE MOTOIU OT UHBECTHUIIMOHHA JAEWHOCT ca GOPMUPAHU OT MAaPHUYHU MOTOIU, CBbP3aHU
C KpaTKOCPOYHU PUHAHCOBU aKTUBH (TYK Ca OTYETEHU HANPABEHUTE OT APYKECTBOTO MOKYINKU U
npoAaxo6u CBbp3aHU ¢ GUHAHCOBHM MHCTPYMEHTH) M MOCThIUVIEHUs OT 3aeM (popMHuUpaHH OT
€MHUTHPaHHUSI OOGJIMTAallMOHEH 3aeM ChC CeJHUTe ycaoBusgs — pasmep 1015 000 seBa, JiMXBeH
npoueHT - 3 % Ha rojjuilHa 6a3a U Mepuo/; Ha JIMXBEHO IJIalllaHe 6 Mecella, KaKTO U MJaTeHUTe
110 HEro JIMXBU).

10.3. UHOOPMALIMA 3A HYXIUTE OT 3AEMU U CTPYKTYPA HA ®UHAHCHUPAHETO HA
EMUTEHTA

KbM f1aTaTa Ha U3roTBsIHE HA HACTOAIIUSA JOKYyMeHT “OnopTioHUTH Bbarapus UHBecTMBHT A/ €
M3/1aJ10 YCIELHO eMUCHsI KOPNOpaTUBHU oburanuy B pasmep Ha 1 015 000 sieBa, pa3npegesieHu
B 1015 6poss oOUKHOBEHH, 6GEe3HAJIMYHM, MOMMEHHH, JIMXBOHOCHH, CPOYHH, Heobe3NeyeHH,
HEKOHBEPTHUPYEMHU, CBOOOJHO NpexBbpJ/sieMd OOJUraluu ¢ HoMUHasHa cTtodHocT 1000 JseBa.
CpoyHocTTa Ha eMucusTa e 60 Mecena c gata Ha nazgex 17.06.2021 r., iuxBeH npoueHT — 3 % Ha
roAuviiHa 6asa ¥ MepUoJ Ha JIMXBEHO MJallaHe 6 Mecela. Jlpy:KeCTBOTO MMa MpaBo Ja noracu
NPeACPOYHO I[fJaTa WU YaCT OT eMHUCHUSATA HA HOMUHAJIHATA CTOMHOCT Ha obJsiurauuure. leara
Ha O6JMrauMoHHUsA 3aeM e /[Ipy»KeCTBOTO Ja CH OCUTYPU KPATKOCPOYHU U CPEJHOCPOYHU
CpeACcTBa, KOWTO Ja My IO3BOJIST Jla HampaBU WHBECTUIIMH, C KOUTO JAa AWBepcuUIMpa
nopTdeiia cu OT [[eHHU KHIKA U J]a OCUTYPU I0XOJHOCT 32 CBOMTe aKIMoHepu. KbM JlaTaTa Ha
HacTtosilusa PerucrpayuoHeH JOKYMeHT /[IpyKeCTBOTO € W3BBbPUIWJIO CJAEJHUTE JIMXBEHU
IJIAIAHUS 10 OOJIMTallMOHHHUS 3aeM:

Taéauya 25. /luxeeHu naaujaHus no 061u2ayuoHeH 3aem

JlaTa Ha TUXBEHO Bpoun Bpount siau | ToguiieH 0610

JAHU B B JINXBEH JIuxBa (B JieBa ) IJIamaHe
IJIalaHe

nepuoja | roAUHaTa MNPOLEHT (1eBa)
17.12.2016T. 183 366 3.00% 15 225.00 15,225.00
17.06.2017 r. 182 365 3.00% 15 183.29 15,183.29
17.12.2017 r. 183 365 3.00% 15 266.71 15,266.71
061mo: 45 675,00

Hsmounuk: “Onopmronumu Beazapus HHeecmmonm “A/]

APY)KECTBOTO O4YaKBa /Ja (l)I/IHaHCI/Ipa I,E[(EI\/’IHOCTTEEl CU OCHOBHO CBbC COOCTBEHU cpeAacTtBa B
noaxogdimo CbOTHOIIEHHE ,[['bJ'II‘/COGCTBE‘H KalluTaJ C ejJ ONITUMH3NPAHE Ha KallUTaJioBaTa CHU

CTPYKTypa.

PbkoBosicTBOTO Ha “OnopTioHUTU bbiarapus UHBecTMBHT A/l cuuTa, Ye COOCTBEHUTE CPe/CTBA
Ha [JpYXeCTBOTO He ca JOCTaTb4HM 3a (PUHAHCMpaHe Ha HWHBECTULHUOHHHWTE HaMepeHU:
(omucanu B T. 6.1.1. OT HacTOSAIIMA JOKYMEHT) M MOpPajW TOBA HpejlpheMa HACTOSIIETO
yBeJMYeHHe Ha KamnuTala 4ype3 nyOoaudHo npeggaraHe Ha 2 550 000 akuuu ¢ eMHUCHOHHA
ctorHocT 1,35 s1eB Bcaka.

10.4. UHO®OPMAILIMUA OTHOCHO BCAKAKBU OI'PAHUYEHUA BBHPXY U3IOJI3BAHETO HA
KAIIUTAJIOBU PECYPCH, KOUTO 3HAYHUTEJHO CA 3ACETHAJIM WJIM BUXA MOIJIU
3HAYMTEJIHO JIA 3ACETHAT IPAKO UJIM KOCBEHO JIJEMUHOCTTA HA EMUTEHTA

He CbII€CTBYBAT OrpaHUY€HHA BDBPXYy H3IN0JI3BBAHETO HaA KAIWUTAJOBHUTE pPEeCypCH Ha
APYy>KECTBOTO, KOWTO 3HAYUTEJIHO Ca 3aCerHaju HJIUu 6Mxa MOTJIHU MNpAKO HJIK KOCBEHO
3HAYUTEJIHO a 3aCETHAT ,ELeI>'IHOCTTa MYy.
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10.5. MHOOPMALHWA, OTHACAIIA CE JO OYAKBAHM MUW3TOYHHULM HA CPE/CTBA,
HEOBXOJWMU 3A U3ITBJIHEHUE HA AHTAXKUMEHTHUTE, [TIOCOYEHU B TOYKU 5.2.3. U 8.1.

“OnoptionuTu bbarapus MuBecTMBHT A/l 1je pa3yuTa B Objellle OCHOBHO Ha BbTPEUIHU
HM3TOYHMIIM HA CpPeACTBa 3a GUHAHCHpaHe Ha JAeHHOCTTA CH, Ype3 IJIacHpaHe Ha HOBH €MHCHH
aAKI[MH.

XL HayuHou3csnedosamesicka u pa3eoliHa deliHocm, nameHmu u AuyeH3uu

OT yupeJsiBaHETO CHU [0 JaTaTa Ha HacToAWUAT PeructpandoHeH “OmnopTOHUTH Bbarapus
WHBecTMBHTA/] He e NpHUA06GHU/IO TATEHTH U JIMIIEH3WH, KAaKTO U He ChIIeCTBYBaT HaMepPeHHUs 3a
NpuA0OHBAaHETO Ha TakuBa. /JIpy>KeCTBOTO He € OCBIIeCTBABAJIO U He € CIOHCOPHUPasIo
Hay4YHOU3CJIeIOBaTeJICKa U pa3BoMHA [JIeMHOCT Mpe3 MepUoja, 06XBaHAT OT HCTOPHUYecKaTa
¢duHaHcoBa UHpopmauus.

3a cnegBamaTa ¢uHaHcoBa roguHa — 2018 r. EMUTEHTBT:
1. He n1aHupa u He Bb3HaMepsiBa Jla IPHUA006MBA MATEHTH U JUIEH3UH.

2. Hama fia ocblecTBsIBa HAYYHOU3CJIe[0BaTe/ICKa U Pa3BOMHA AeUHOCT

XIIL Hngpopmayus 3a mendeHyuume

12.1. HAW-3HAYUTEJHW HEOTJABHAIIHM TEHJAEHLMU B  IIPOM3BOJCTBOTO,
[TPOJAXKBEUTE U MATEPUAJIHUTE 3AITIACHU U PA3XOJHW U IMTPOJAXHU LIEHU OT KPAA HA
[TIOCJIEAHATA ®UHAHCOBA T'OAWHA 0 JATATA HA IOKYMEHTA 3A PETUCTPALIUA

JpyXecTBOTO He OCBUIECTBABA IMPOU3BOJACTBEHA JEWHOCT, CHOTBETHO He € peajnu3upaso
npoAiaXkOM M TMPUXOAW OT TaKaBa JAeHHOCT, MOpPajii KOeTo He MoOraT Ja ObJaT MOCOYeHU
TEHJIEHI[UM B MPOU3BOJCTBOTO, MPOAAKOUTE U MaTepUAJHUTE 3alacyd U PasxoaHu U MPOJAKHU
IIeHM OT Kpasd Ha mnocjeJHaTa (pUHAHCOBA TOJMHA J0 JaTaTa Ha HACTOALIUS JOKYMEHT.
Jlpy’KecTBOTO He Npe0CTaBs YCIYTH.

OcHOBHUAT (OKyC B JelHOCTTAa Ha EMUTeHTa e HM3BBPUIBAHETO Ha CJleJIKM C (QUHAHCOBU
MHCTPYMEHTH Ha O'bJrapckus masap. PBKOBOJCTBOTO Ha Jpy»KecTBOTO ovakBa mnpe3 2018 r.
HUBOTO Ha KanuTanu3auus Ha komnaHuute Ha bOB - Codusa A/l na 3amouyHe MocTeNeHHO Ja ce
yBeJInuaBa B pe3y/TaT Ha JINCTBaHEe HAa HOBH U KaueCTBEHW KOMIMAHHUMU.

12.2. AHOOPMALWA 3A BCAKAKBU U3BECTHU TEHAEHU WU, HECUTYPHOCTH, U3NCKBAHMUA],
AHTAXKUMEHTHU WJIM CBbBEUTHUA, KOUTO E PASYMHO BEPOATHO JA UMAT 3HAUUTEJIEH
EQEKT BbPXY IIEPCIIEKTUBUTE HA EMUTEHTA, [IOHE 3A TEKYIIATA ®PUHAHCOBA I'O/IMHA

Ha CbBera Ha gupektopuTe Ha “OnopTioHUTH Bbarapus UaBecTMBHTA/l HE ca M3BECTHHU
TEHJEeHI[UY, HECUTYPHOCTH, WU3UCKBAHHUS, AHTAKUMEHTH WM CBOWUTHS, KOUTO € pa3yMHO
BEPOSITHO Jla UMAT 3HAaYuTesIeH eQeKT BbpPXy NepCrIeKTUBUTE Ha ApyKecTBOTO npe3 2018r.

XIIL [IpozHO3HU UU npubaudumesHU CMOUHOCMU HA neyasabume

EMHUTEHTBT He MpeJCTaBs NPOrHo3U 3a nedanouTe. [Ipe3 2018 r. cbio He ce MpeABWKAA /1A Ce
W3TOTBSAT U OMOBECTSABAT TAKUBA MPOTHO3M.
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XIV. AdmuHUCMpamueHu, ynpagumeaHu U Ha030pHU 0p2aHU U 8UCUIE PBKOBOACME0

14.1. UHOOPMAIIMA 3A YJIEHOBETE HA AJAMHWHUCTPATUBHWTE, YIIPABUTEJIHUTE U
HAZI30PHU OPTAHU HA EMUTEHTA, KAKTO U 3A HETOBUTE OCHOBATEJIN.

“OnopTtionuTu bbarapus UuBectTMBbHT A/l € ¢ e/IHOCTeNIEHHA CUCTeMa Ha ynpaBjeHue. Oprad Ha
yIpaBJieHUe Ha ApYKecTBOTO € ChbBETHT Ha JIUPEKTOPUTE, KOUTO KbM JaTaTa Ha U3TOTBsSHE Ha
HACTOSIIMS PETUCTPALMOHEH JJOKYMEHT Ce ChCTOU OT TpUMa WieHoBe. YieHoBeTe Ha CbBeTa Ha
JUPEKTOpUTE ca:

e Upan UnueB flHeB - U3mbJyHUTEJIEH JUPEKTOP U NIpe/CTaBJABALL;
BusHec adpec: ep. Cogpus, p-H Be3pascdate, 6ya.”Kuseuns Mapus Jlyuza” 19, em. 1, an. 5.

e Tl'eprana KpymoBa ATaHacoBa - [IpefcesaTtes Ha CbBeTa Ha JUPEKTOPUTE;
BusHec adpec: ep. Cogus, p-H Be3pascdane, 6ya.”Kuseuns Mapusi Jlyuza” 19, em. 1, an. 5.

e Jlanuen CredaHoB AnekcaHpoB- He3aBrcrM 4sieH Ha CbBeTa Ha AUPEKTOPUTE.
BusHec adpec: ep. Cogpus, p-H Be3pascdate, 6ya.”Kuseuns Mapus Jlyuza” 19, em. 1, an. 5.

[To pemienue Ha OCA Ha “OnopTtioHuTtu bbarapus UHBectMbHT A/l npoBesieHo Ha 11.05.2017r., e
M3BbplIeHa NPOMsiHA B CbCTaBa Ha CbBeTa Ha JUPEKTOPUTE HA EMUTEHTA, KaTO Ha MACTOTO Ha
Jo6puH I'aHueB KoJieB 3a 4ieH Ha CbBeTa e u3bpaH UBaH UnueB fIHeB. [IpoMsaHaTa e BnMcaHa B
TbpProBCKHSA perucTbp, BOJAEH OT AreHIUsATa 0 BNMCBaHUATA, Ha 02.06.2017T.

JpyecTBOTO ce ynpasJisiBa U IpeAcTaBJ/isiBa oT U3nbaHuTenHus yieH Ha C/] UBaH UineB fAHes.

OcBeH usneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha “OnopTioHUTU Bbarapuss MUHBecTMBHT A/,
JPyTY HETOBH CJYKUTEJU HSMAT OTHOILEeHHe 32 YCTaHOBsIBAHETO Ha (akTa, Aald APYKECTBOTO
pasnoJiara ¢ NOAX0/AIM 3HaHUS U ONUT 3a YIIpaBJIeHUeTO Ha CBOATA CTONAHCKA AeHHOCT.

KbM jataTa Ha HM3roTBAHE Ha HACTOAMUA JOoKyMeHT CbBETHT HA JUPEKTOpUTE He e
YI'BJIHOMOIIWJI MPOKYPUCT WU APYT ThPTOBCKU ITbJIHOMOLIHWK Ha “OnopTiOHUTH bbiarapus
HNuBectMBbHT A/l

[lo-fony ca mpejcTaBeHM JaHHM 3a uyjeHoBeTe Ha CbBeTa Ha JuUpeKTopuTe “ONOPTIOHUTH
Bbarapus UuBecTMBbHT A/, podecuoHalieH ONUT U JeHOCTTAa UM U3B'bH EMUTEHTA.

HUBaH UaueB dHeB - U3ObJHUTEAEH JUPEKTOD

IIpodpecnoHa/IHUSI ONIUT:

Ot 06.2017 r. - ;0 MOMEHTa »bBJTapcko o6cayxBailo apyxectso” 00/
YnpasureJ
Ot 08.2016T. 10 06.2017 T. “Pubn Bynneng“A/l
WsnbiHUTENIEH AUPEKTOP;
Ot 04.2015 . 10 07.2015 . 2AHBecT6aHK” A/l
Excnept ¢uHaAHCOB aHAIU3ATOP
Ot 05.2014 1. 510 04.2015 1. ~AHBecT6aHK” A/l
ExcnepT kpeJUTHpaHe Ha MaJIK{ U CpeIHU IpeJIpUATHS
OT1 02.2013 r. 10 05.2014 . »~AHBecT6aHK” A/l
['naBeH ekcrnepT KpeJUTHpaHe Ha MaJKM W CpeJHH
npefNnpUATUA
0t 11.2011r. 10 03.2013 1. »bbarapcku ¢poH/ 3a [is1J10Bo UHBecTUpaHe” A/J]
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WU3nbaHUTENEH AUPEKTOP

Ot 06.2011r. 10 09.2012T. “Anda Kpegut MeHuKMBHT A/l
PbkoBoauTe 1 HallpaBJieHUe ,YIipaBJjieHUe Ha NopThenu ¢
B3eMaHMus;

0T 11.2010 1. 10 06.2011 1. “Anda Kpeaut MeHu KM BHT A/l
PbkoBoauTe 1 HallpaBJieHUe ,YIipaBJjieHUe Ha opTdenau c
B3eMaHuda";

0T 06.2007 1. 10 11.2010 1. “Anda Kpeaut MeHu KM BHT A/l
[TopTdoaro MEHUIKDBD

Ot 11.2006T. 10 06.2007 T. JArpoxonn”All
CrenyaJuCT NapudHU pecypcu

0t 07.2002 .- 10 11.2006 ~Pocekcumbank”A/l (I0pob6auk u E} [xu bbarapus A/l)

HavasnHuk otaen “BbTpenieH KOHTpoa”

O6pa3oBaHue:

Buciie unkoHomuuecko - BHUW ,Kapsn Mapkc” /YHUBepcUTEeT 3a HalMOHAJHO W CBETOBHO
cronaHcTBo/- rp.Codus.

He 49JIEHYBa B HpO(l)eCI/IOHaf[HI/I OpraHH3adlUuH.

Hugopmayus 3a ecuuku opyzcecmaa u coedpycusi, 8 koumo Hean Hauee fHes e uieH Ha
adoMuHucmpamueeH, ynpasumeJieH uju HAad30peH Op2aH; CoOPYHCHUK/AKYyuoHep u/au 8
Koumo ocsujecmesiea KOHmMposa no cmucesna Ha §1, m. 14 om “JlonsaHumesHume
pa3nopedéu” Ha 3IIILIK

UBan Unues fHeB:
a) He e cbipy’KHUK/aKLIMOHED B OPUAUYECKO JHLE;

6) He ympakHsiBa KOHTpOJ Mo cMHUCBJA Ha §1, T. 14 oT “/lomrbJHUTE/HUTE pasnopeaou” Ha
3IIIILK B ropuanyecko JuLe;

B) YuyacTBa B: : YIPAaBUTEJIHUTE OPraHU; + KOHTPOJIHUTE OPTraHH; + MPOKYPHUCT € Ha CIAeJHUTE

HPpUANYECKH JIrula:

> LOIIOPTIOHUTU BFBJITAPUA UHBECTMBHT“AZl, EUK 201814769, cbC cefauliie U agpec
Ha ynpapJieHue: rp. Codusa, paon Bo3paxkgane, 6yia. Kuaruna Mapua Jyusza“ Ne 19,
er.1,an. 5 - UsnbJaHUTEEH JUPEKTOD;

> LBBJITAPCKO OBCAYXKBAIIIO APYXXECTBO“ 00/, EUK 204673665, cbCc cepaauiie u
ajapec Ha yinpanJeHue: rp. Cooud, paiod Bb3paxkaaHe; yi. "Teopr Bamuuarrod” N2 19 -

YnpasuTel.

I‘) Hama I/IHC])OpMaLlI/IH 3d U3BECTHHU HACTOAIKU U 6’]),[[6]]_[1/1 CJeJIKH, 3a KOUTO MOKeE /Jla Ce CYUTa, 4Ye
MOXe [a 6’b,£[a MMPU3HAT 34 3aUHTEPECYBAHO JIMILE.

Hugpopmayusa 3a ecuyku dpyxcecmaa u cedpyxcus, 8 koumo Hean Hauee AHes e 6ua uieH
Ha adMuHUCmMpamueHu, ynpagsume/aHu u/au Had30pHU OP2aHU UAU CoOPYHCHUK/aKyuoHep
npes nocsiedHume 5 200uHuU (npeKkpameHu y4acmusi)

- HAMa TaKHBa JpPyKeCTBa.
HBaH fIHeB npe3 nocjeJHUuTe nNeT rognHu:
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- He€ € OCBhX/aH 3a U3MaMa,;

- HE€ € CBbpP3aH C HECbCTOATEJIHOCT, YyIpaBJIeHHWE OT CUHHAWK WJIHW JIMKBUJAALUA B
Ka4eCTBOTO MY Ha y4peauTesi, 4Ji€eH Ha aAMUHHUCTPATUBHHU, YIPABUTEJHHN W HAA30pPHHU
OpraHHU WJIX BUCII PBKOBOJUTEJ B APYTU APYKECTBA,

- He e oduUMaAIHO My6JUYHO MHKPUMHUHHPAH U He ca My HaJlaraHU CAaHKLUHU OT 3aKOHOBHU
WJIK PeryJiaTOPHU OpraHy; (BKIYUTEHO ONpeaeseHu NpodecHOHATHU OPTaHu);

- He e JiMIIaBaH OT CbJa OT MpPaBOTO Ja ObJe 4WieH Ha aJMUHUCTPATUBHUTE,
yIpaBUTEJHUTE UM HAJI30PHU OPTaHU Ha JPYXKECTBO-eMUTEHT WJIH OT U3MI'bJHSIBAHETO
Ha JI'BXXHOCTU B PbKOBOJCTBOTO WJIM M3M'bJHSIBAHETO Ha JEMHOCTTA Ha JAPYXKeCTBO-
€MUTEHT;

- He ca My HaJlalaHW NPUHYAUTEJHU aJMUHUCTPATUBHU MEPKHU WX aMAUHUCTPATUBHU
HaKa3aHMUs BbB Bp'b3Ka C JeHHOCTTa My.

PaMUIHU BPb3KHU:

WBaH f{lHeB He e poJHHMHA 10 MpaBa WJM CbpebpPeHa JIMHUS 10 YeTBbPTA CTENEeH BKIYUTEJHO
WIYM POJHMHA IO CBAaTOBCTBO [0 YETBbpPTA CTENEH BKJ/IYMUTEJHO C OCTaHAa/IUTE YJIEHOBE Ha
CbBeTa Ha gupeKkTopuTe. He e Ha/uIle cBbp3aHOCT cbrjacHo § 1, 1.13, 6. ,,I” OT AOIbJIHUTEJTHUTE
pasnopen6ou Ha 3IILK.

I'eprana KpymoBa AtaHacoga - [Ipeacesares Ha ChbBeTa Ha JUPEKTOPUTE

IIpodpecnoHa/IHUSI ONIUT:

01 06.2012 1. 10 06.2017 1. ,O0nopTioHuTH bbarapus UuBecTMBHT A/]
W3nbiHUATEIEH JUPEKTOD;

Ot 2008 1. 10 05.2012 1. »+AEA lusenonmbHT” O0/;
AJIMUHCTpaTUBEH CbTPYAHUK

O6pa3oBaHue:
CpenHo cnenyanHo - TeXHUKYM 10 TEKCTUJI U MOJEeH Au3aiiH, rp. Codusi.
He usieHyBa B npodecroHa/IHU OpraHU3aLUH.

HHgopmayus 3a ecuuku dpyscecmaa u cedpyscus, 8 koumo I'epzcana Kpymoea AmaHnacosa
e 4/eH Ha adMUHUcmpamueeH, ynpasumeJieH uau Had30peH 0p2aH; Ce0PYHCHUK/aKyuoHep
u/lu 8 Koumo oceujecmesisa KOHmMpoJa no cmuceaa Ha §1, m. 14 om “JlonsaHumeaHuUme
pasnopedéu” na 3K

I'eprana AtaHacosa:
a) He e cbpy’>KHUK/aKLIMOHED B OPUJHUYECKO JIULIE;

6) He ympakHsiBa KOHTpPOJI MO0 CMHUCBJA HA §1, T. 14 oT “/lOrBJHUTENHUTE pasnopendu” Ha
3IIIILK B ropuanyecko JuLe;

B) Y4acTBa B: : VIIPABUTEJHUTE OPradHy; * KOHTPOJIHUTE OpPraHH; < INPOKYPHUCT € Ha CJIeAHUTEe
IOPpUAHUYECKH JIMLA:
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» LOIOPTIOHUTHU BbJTAPUA UHBECTMBHT“AJl, EUK 201814769, che cefanuine 1 aJipec

Ha vipabJeHue: rp. Codud, pariod Bb3paxkaane, 6ya. . Kuarunga Mapua Jlyusza“ Ne 19,
etT.1l,an. 5 - [Ipeacenares Ha CbBeTa Ha JUPEKTOPUTE.

l") Hsama I/IHCI)OpMaL[I/IH 3d U3BECTHHU HACTOAIIHU U 6’]3,ZLEIJ_II/I CIEJIKH, 3a KOUTO MOXKe [a Ce CYHTa, Ye
MOXe [a 6'bﬂe IIPpHU3HATA 3a 3dAUHTEPECYBAHO JIUILIE.

Hugopmayus 3a ecuuku apyzcecmaa u coedpycusi, 8 koumo I'epcana Kpymosea AmaHacoea
e 6uan uyaeH HA AOMUHUCMPAMUBHU, YNpasumesiHU U/AU HAG30pHU Op2aHu Uuau
Co0pYHCHUK/aKYUOHep npe3 nocsiedHume 5 200uHu (npekpameHu yyacmusi)

Hsma TakuBa fpyecTBa.
I'eprana KpymoBa AtaHacoBa npe3 nocjeJHUTe NeT roAUHHU:

- He € OCbX/JaHa 3a U3MaMa;

- H€ € CBbp3aHa C HeCbCTOATEJIHOCT, yIlpaBJieHHWEe OT CUHAWUK WJIN JIMKBUIAALWUA B
Ka4eCTBOTO MY Ha ydpeauTeJsl, 4J€H Ha aAMUHUCTPATHUBHH, YIIPABUTEJHHU U HA/J30pPHU
OpraHH" UJIM BUCII PBKOBOAWUTEJ B APYTHU APYKECTBA,

- He e oduUIMATHO NYOGJUYHO MHKPUMHUHHPAHA U He ca ¥ HaJlaraHU CAaHKIIMU OT 3aKOHOBHU
WJIK peryJiaTOPHU OpraHy; (BKJIKYUTETHO onpe/iesieHd NpodeCcCuoHaTHU OPraHu);

- He e JIMIIaBaHa OT CbJa OT HpaBoTO Ja ObJe 4WieH Ha aJMUHHUCTPATUBHUTE,
yHOpaBUTEJHUTE UM HAJI30PHU OPTaHM Ha JPYKECTBO-EMUTEHT WJIH OT WU3M'bJHSIBAHETO
Ha JJTBXXHOCTH B PbKOBOJACTBOTO WJIM W3M'bJHABAHETO Ha JIEMHOCTTA Ha APYXKECTBO-
€MHUTEHT;

- He ca U HaJjlaraHu NPpUHYAUTEJIHU aAMHUHUCTPATUBHU MEPKH WJIHW aJMUHUCTPATUBHU
HaKa3aHHWA BbB BPpb3Ka C I,ELEI\/IIHOCTTa M.

PaMUIHU BPb3KU:

leprana KpymoBa ATaHacoBa He e pOJIHMHA MO NpaBa WM CbpebpeHa JIMHUS 0 YeTBbPTA
CTeNeH BKJIOYHUTEJNHO WIM POJHHUHA IO CBAaTOBCTBO [0 YETBbPTA CTeNEH BKJIOYHUTENHO C
OoCTaHa/IMTE YieHoBe HAa ChBeTa Ha AupekTopuTe. He e Hanuie cBbp3aHoCT cbryacHo § 1,1.13, 6.
,[” OT JOM'bJHUTENHUTE pasnopenou Ha 3IITLK.

aHues CtredaHoB AsiekcaHapoB- He3aBucuMm 4ieH Ha ChBeTa Ha JUPEKTOPUTE
IIpodecnoHa/IHUS ONUT:

Ot 06. 2016r. - O MOMeHTa »~Kommac UuBect” A/l
OnepaTUBEH CUETOBOAUTE

Ot 01.2015r. - o 05.2016 1. »Punkopn” EOO/]
[TOMOIIIHUK CYETOBOJUTEJ (CTAXKaHT)

O6pa3oBaHue:

CpenHo o6pasoBanue - HanmonaiHa $puHaHCOBO-CTONAaHCKa TMMHa3us, rp. Codus

He uneHyBa B mpodecroHa/HU OpraHU3al U
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Hudhopmayua 3a ecuyku Jdpyyxcecmea u cedpyixcusa, 6 kKoumo JaHuen CmedhaHoe
Anekcandpos e uYjeH HA adMuHUCMpamueeH, ynpasumeseH U/au Had30peH Op2aH;
Co0pPYHCHUK/AKYUOHEDP UAU 8 KOUMO 0CsUecmasied KOHmMpoa no cmucesaa Ha §1, m. 14 om
“flonsaHumeanume paznopedéou” na MK

a) He e cbipy’>KHUK/aKIIUOHED B OPUJHUYECKO JIUIIE;

6) He ynpakHsiBa KOHTpOJ Mo cMHUCBHJA Ha §1, T. 14 oT “/lombJHUTENHUTE pasnopeou” Ha
3IILK B ropuguvecko JuLe;;

B) YyacTBa B: - ypaBUTeJHUTE OpraHy; + KOHTPOJIHUTE OpraHu; : NPOKYPHUCT e Ha CJAeJHUTe

IOPUUYECKU JIUTA:

» LOIOPTIOHUTHU BBJTAPUA UHBECTMBHT“AJl, EUK 201814769, chbe cefanuiiie ¥ aapec
Ha ynpapJieHue: rp. Codud, paiiodH Bb3pakaane, 6yJ. ,Kuarung Mapuga Jlyusa“ Ne 19,
eT.l, an. 5 - He3aBUcHUM 4YieH Ha CbBeTa Ha JUPEKTOPUTE;

I‘) Hsama I/IH(bOpMaI_[I/IH 3d U3BECTHH HACTOAIIH U 6’b,£[eI_IJ,I/I CJeJIKHY, 3d KOUTO MOXe Ja Ce CHUTa, 4e
MOXe [ia 6'1:»;[6 MMPU3HAT 34 3aUHTEPECYBaAHO JIMIIE.

Hugopmayuss 3a ecuuku adpyxcecmea u codpyxcus, 8 koumo JaHuea CmedhaHos
AsnekcaHdpoe e 6u/ 41eH Ha adMUHUCMpamueHu, ynpasumeJHu ujiu Ha030pHU Op2aHu uau
Co0pYHCHUK/aKYUOHep npe3 nocsaedHume 5 200uHu (npekpameHu y4yacmusi)

Hsma TakuBa fipy>kecTBa.
Jauuen CtedpaHoB AsleKCaHAPOB Npe3 MOCAeJHUTE NeT TOJUHHU:

- Heé € OCBbX/JaH 3a U3MaMa,

- Heé € CBbp3aH C HEeCbCTOATEJIHOCT, yIIpaBJieHHe OT CUHAWK WU JIMKBUAJALIWUA B
Ka4eCTBOTO MYy Ha ydpeauTeJsi, 4J€eH Ha aAMUHUCTPATHUBHH, YIPABUTEJIHHU WU HAJ30PHHU
OpraHH WJIK BUCII PBKOBOAWUTEJ B APYTHU APYKECTBA,

- He e oduIMaANHO NYGJIMYHO UHKPUMHHUPAH U He ca My HaJlaraHU CAaHKIIUHU OT 3aKOHOBU
WJIY peryJaTOPHU OpraHy; (BK/IIOUYUTENHO onpeJeeHd NpodecHOHaIHU OpraHu);

- He e JIMIIaBaH OT CbJa OT MNpPaBOTO Jia 6bJe 4WieH Ha aJAMUHUCTPATHBHHUTE,
yHOpPaBUTEJNHUTE WU HA/I30PHU OPTaHU HA JPYKECTBO-eMUTEHT WJIH OT WU3IMI'bJIHIBAHETO
Ha JUTBXXHOCTH B P'bKOBOJCTBOTO WJIM M3M'bJHABAHETO Ha JIEMHOCTTA Ha JAPYXKECTBO-
€MUTEHT;

- HE€ Ca My HaJIaraHW NPUHYJWUTEJIHH aAMHUHHUCTPATUBHU MEPKH WM aIMUHHUCTPATUBHU
HaKa3aHHWA BbB BPpb3Ka C I,ZLGI\/'IHOCTTZ;I MYy.

PaMUIHU BPB3KU:

Januen CtepaHoB AneKcaHJpPOB He e POJAHUHA 0 MpaBa WM CbpebpeHa JIMHUSA [0 YeTBbpPTa
CTeNeH BKJIOYHUTEJNHO WIM POJHHUHA IO CBAaTOBCTBO [0 YETBBbPTA CTENEH BKJIOYHUTENHO C
oCTaHaJIMTe 4yjeHoBe Ha CbBeTa Ha JUpeKTopuTe. He e Hanuie cBbp3aHOCT cbriaacHo § 1,1.13,
6., OT JOM'bJHUTENHUTE pasnopeaou Ha 3IIILK.
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14.2. KOH®JIMKTU HA HWHTEPECHM HA AJAMWHUCTPATUBHUTE, YIIPABUTEJIHUTE MU
HA/ZI30PHU OPI'AHU

KbM flaTaTa Ha HacTosius PerucrpalvoHeH JOKYMeHT He ca HaJulle MOTEeHIIMaTHU KOHPJIUKTU
Ha MHTEPECHU MeXy 3aJb/PKEHUATA K'bM eMUTEHTA, Ha JIM1jaTa, I0COYeHH! B To4yKa 14.1.

He cbujecTByBa /[0rOBOPEHOCT WUJIM CIIOpa3yMeHHe MeXAY TJIaBHUTe aKLWOHepH, KJIUEHTH,
JIOCTaBYULM M/WJM JAPYTH JIMLA,CBIJACHO KOWTO Ja ca HU36MpaHM H/WIM Ha3HayaBaHU
yjeHoBeTe Ha C’bBeTa Ha IUPEKTOPHUTE.

YneHoBeTe Ha AAMHUHHUCTPATUBHUTE, YIPABUTEJIHUTE OpPraHW HA E€MHUTEHTAa HAMAT I[O0€THU
dAHTa*XMMEHTH 3d OTPAHHUYEHO pa3IopexgaHe 3a olpeaesieH nepuoa oT BpemMe C IpUuTeXKaBaHUTE
OT TAX aBOApPH B IEHHU KHHUXXAd HAa EMHUTEHTA.

CobraacHo PersamenT (EC) Ne 596/2014 chujecTByBa orpaHUYeHME 3a ThProBUs C aKLUUTE HA
eMHTeHTa 3a YJeHoBeTe Ha CbBeTa Ha JUPEKTOPHUTE U JIMLATA, KOUTO Ca BKJIIOYEHH B CIUMCHKA Ha
BbTPELIHUTE JHLA.

XV. Bw3HazpadcdeHus1 u KomheHcayuu

15.1. PASMEPBT HA HU3IJIATEHOTO BB3HAIPAXKJIEHWE HA YJIEHOBE HA CBHBETA HA
JAUPEKTOPUTE

,O0nopTioHUTH bBbarapus HWHBecTMBHT“A/l mpujara MOJWTHKA 3a Bb3HArpaxJeHUsiTa Ha
yjeHoBeTe Ha CbBeTa Ha JUPEKTOPUTE, pa3paboTeHa oT CbBeTa Ha JUPEKTOPUTE U YTBbpJeHa
oT 061110TO CbOpaHHe Ha aKI[MoHepuTe Ha 27 1oHU 2013r.

UneHnoBete Ha CbBeTa Ha AUpeKTOopUTe HA ,,OnopTioHUTH bbiarapus UHBecTMBHT A/l mostydyaBaT
CaMO INOCTOSIHHO Bb3HarpakJeHue, korato 6bAe riacyBaHo oT OCA. Hubopmanus 3a
MOJIyYEHUTE Tpe3 ChbOTBETHATA TOJ[UHA Bb3HAarpaKJeHUs OT 4YjeHoBeTe Ha C(bBeTa Ha
JUPEKTOpUTE ce NpeAcTaBs ¢ [oAuIIHUSA A0KNa/ 3 AEUHOCTTA, KOMTO Cce MpuUeMa OT PeIOBHOTO
roauiHo 061110 ChOpaHue HA AKIIMOHEPHUTE.

3a 2014 r. uneHoBeTe Ha CbBeTa Ha IUPEKTOPUTE Ca MOJYYUIU Bb3HArpaxkJeHue B paamep Ha 13
xuJ. jeBa. 3a 2015 r. y1eHoBeTe Ha CbBeTa Ha JUPEKTOPHUTE Ca MOJYUYUIU Bb3HArpaKAeHUe B
pasmep Ha 25 xui. seBa. 3a 2016 r. uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE ca MOJYIUIU
Bb3HarpaxjeHve B pasMep Ha 26 xu. Jepa. 3a nepuoga 01.01.2017 r. - 31.12.2017r.
M3IJIaTEHOTO Bb3HarpakJeHUe Ha 4jeHoBeTe Ha CbBeTa Ha JUPEKTOPUTE € B pa3Mep Ha 21 XL
JIB. PazaMep’bT Ha MHAUBUAYAJIHUTE Bb3HAarPaKeHus], U3IJIaTeHu oT EMUTeHTa Ha 4JeHOBeTe Ha
CbBeTa Ha /lupeKTOpUTE ca KaKToO cJe/Ba:

Ta6auya 26. Be3nazpasicdeHuss Coeem Ha dupekmopume (XuJ. /18

KbM KbM KbM KbM KbM KbMm KbMm KbM
31.12.2014 | 31.12.2015 | 31.12.201630.09.2014 30.09.2015 | 30.09.2016 30.09.2017 | 31.12.2017

WBaH {HeB - - - - - - 5 9

Feprana
ATaHacoBa

JaHuen
AnekcanzpoB

Jo6punH
Kosnes
Bacus 'eHKOB 13 13 14 10 10 10 - -
0O611a cyma 24 24 25 18 18 18 14 21

HzmouHuk: ,OnopmioHumu beazapus uneecmmesum” A/l
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Ha wuynenoBere Ha CJI Ha ,OnoprioHuTH bbarapus HWHBecTMBHT'AJ/] He ca H3ILJIAllaHU
o6e3lleTeHUss B HATypa, JlafieHu oT EMUTEeHTa 3a yCayrd, BbB BCUYKHTE UM GYHKLUHUHU IO
OTHOLleHUe Ha EMuTeHTa.

Ha snunarta, ocBo6ojieHH KaTo 4eHOBe Ha CbBeTa Ha JAUPEKTOpPUTe He Ca HAYHCASBAHU U
M3ILIAlLaHU 06e31eTeHus.

15.2. OBIIUTE CYMH, 3AAEJIAHNU UM HAUYUCJIABAHU 3A TIEHCHH, IPYTU KOMITEHCALIMU
[TPU TIEHCUOHWUPAHE WJIU 3A IPYT'Y IIOJOBHU OBE3METEHUA

He ca 3aAeJIAHU WJIKM HA4YUCJAABAHHW CYMH OT EMuTeHnTa 3a npeanocraBdAHe HA IMEHCHUH, APYTU
KOMII€EHCalhMKX TIpH T[NEeHCHOHHWpAaHe WJIHN 3a [Apyru HO,ZLO6HI/I O6E3IJ_19TEHI/IH, HN3BBH
3aAbJIXKUTE/JIHUTE CbIJIACHO 3dKOHOJATEJICTBOTO Ha PB’bJIFapI/IH.

XVL [Ipakmuku Ha pBKO0BOOHUME Op2aHU

16.1. JATATA HA U3TUYAHE HA TEKYIIHUA CPOK 3A 3AEMAHETO HA JJIBKHOCTTA U
MEPUOJBT, IPE3 KOUTO JIMIETO E 3AEMAJIO TA3U JITHXXHOCT

ManzaTsT Ha CbBeTa Ha JJUPEKTOPUTE € OllpeJiesieH B 4. 26, an.1l oT YcTaBa Ha ApYKeCTBOTO, B
KOUTO ce MOCOYBa, 4ye 4jeHoBeTe Ha (‘bBeTa Ha JUPEKTOPUTE ce U3O6UpAT 3a CPoK OT 5 (meT)
rovHu. YseHoBeTe Ha MbpBUA CbBET HA JUPEKTOPUTE Ce ONPeesAT 32 CPOK He MO-IbJIbl OT 3
rofvHu. [I'bpBoHaYa/HUAT cbcTaB Ha CJ/| ce cbcToM OT neT QU3UYECKH JIMIA, U3OpaHU OT
y4peauTeSHOTO CbOpaHHMe Ha Jpy»XecTBOTO, NpoBedeHo Ha 28.05.2009r. B nocnencrtBue
cbCTaBbT Ha C'bBETA HA JUPEKTOPUTE € MPOMEHSIH HAKOJIKO I'bTH, KAKTO MOJPOOHO € OMHUCAHO B
T. 5.1.5. OT HacTOAIUSA JOKYMEHT.

MaHgaTsT Ha Hactosmusa CbBeT Ha gupekTopuTe (B cbcTaB MBaH WiueB fneB, I'eprana
KpymoBa ATtaHacoBa u [laHuen CredanoB AsekcaHzapoB) u3tuva Ha 18.06.2022r. CbriacHo
pellieHHe Ha 06L[0 CbOpaHWEe Ha akUUoHepuTe, mpoBegeHo Ha 11.05.2017 r., mMaHJaTHT Ha
BCUYKM 4eHoBe Ha (bBeTa Ha JUpeKTopuTe NpukiardyBa Ha 18.06.2022 r. [pyxecTBOTO €
CKJIFOYMJIO JJOTOBOPH 3a yIpaBJieHWe C U3ITbJIHUTENHNUA JUPEKTOPH M npefcenaTtess Ha CbBeTa
Ha JupeKTopuTe. JloroBOpHTe BAM3aT B CUJa OT JjaTaTa Ha BIMCBAHETO HA BCEKU OT YJE€HOBETE
Ha CbBeTa Ha AupeKTOopUTe B T'bProBCKUsI pETUCTBP.

WsnbaHUTEeHUAT 4ieH Ha CbBera Ha gupekropuTe MBaH WineB flHeB 3aemMa AJIBKHOCTTA
UsnbanuTteneH jgupexktop B nepuoaa ot 02.06.2017 r. (mataTa Ha BIMCBAaHETO MY KaTo
HU3ITbJIHUTEJIEH JUPEKTOP B TbPTOBCKUSA PETUCTHP) A0 JaTaTa Ha HACTOSU[UA JOKYMEHT.

[Ipencenartenat Ha CbBeta ['eprana KpymoBa AtaHacoBa e 4wieH Ha CbBeTa Ha JUPEKTOPUTE OT
29.06.2012 r. (uM3mbJHUTEeNEH 4YieH) W 3aeMa abxkHOCTTa llpeacenaten Ha CbBeTa Ha
AupekrtopuTte B nepuoga ot 02.06.2017r. (faTaTta Ha BIUCBAHETO My KaTo npejceaaTten Ha C/ B
TBPTrOBCKHUS PETUCTHP) /10 AaTaTa HA HACTOSLIUS JOKYMEHT.

Jauuen CredaHoB AnekcaHapoB - HesaBucuMm usieH Ha CbBeTa Ha JUPEKTOPUTE 3aeMa
JIBXxHOCTTA B nepuoga ot 10.01.2017 r. (gaTaTta Ha BOUCBaHeTO My KaTo HesaBucuM 4djieH Ha
CbBeTa Ha AUPEKTOPUTE B THPrOBCKHUS PETUCTHP) /10 HACTOSILUS MOMEHT.

16.2. ”THOOPMALUA 3A JIOTOBOPUTE HA YJIEHOBETE HA CBBETA HA AUPEKTOPUTE C
EMUTEHTA, IPEJOCTABALLM OBE3IIETEHWA ITPU ITPEKPATABAHE HA 3AETOCTTA

He e npeaBruieHO U3IlJIalllaHe Ha KOMIIEHCAllUKW Ha YJIEHOBETE Ha CbBeTa Ha AUPEKTOPHUTE IIpU
npeKpaTdBaHe Ha JOTOBOPUTE UM 34 yIIpaBJ€HUE C APYKECTBOTO.

16.3. OAUTEH KOMUTET HA EMUTEHTA UJIM KOMUTET 3A Bb3HAT'PAKJEHUATA

CbryiiacHO M3UCKBAHUATA Ha 3aKOHa 3a He3aBUCHMMUA GUHAHCOB ofUT ,,OnopTioOHUTU Bbarapus
HUuBecTMBHT"A/] 110 peitieHre Ha O61[OTO ChOpaHHe HA aKI[MOHEPUTE, NpoBe/ieHo Ha 18.06.2012
I. e Bb3JIOXKWJ0 Ha CbBeTa Ha AUPEKTOPUTe Ha /JlpyKecTBOTO Aa U3NbJHABA QYHKIUUTE Ha
OZuTeH KOMUTET, KaTo 3a npeAceAaTes Ha OAUTHUA KOMUTeT e u3bpaH JloopuH 'aHyeB Koues.
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061moTo cbOpaHue HA aKLMOHEPUTE HE € B3eJI0 U3PUYHO pelleHHe 32 OnpejiesisiHe MaHAaTa Ha
OJIUTHUSI KOMUTET Ha JIpyKeCcTBOTO. /JOKOJIKOTO e B3eTOo pelleHue GyHKIuUUTe Ha OAUTEH
KOMUTET Ja ce U3MbJAHABAT OoT CbBeTa Ha JUPEKTOPUTE, TO MAHAATHT Ha YJieHOBeTe Ha
OfUTHHMA KOMUTET He MOXe J[a HaJXBbpJid MaHJaTa Ha 4jeHOoBeTe Ha AelcTBauus CbBeT Ha
JUPEKTOpUTE.

BBbB Bp'b3Ka ¢ U3MCKBAHHUATA HAa 3aKOHA 32 HE3aBUCUMMUSI PUHAHCOB OAUT (BJISA3'BJ B CUJIA NIpe3
2016 r.) Ha penoBHO 0610 chOpaHMe HA aAKIMOHEPHUTE Ha JPYKECTBOTO, MPOBEJEHO Ha
11.05.2017 r. e u3bpaH HOB cbCTaB Ha OAUTHHUS KOMUTeT — bopuciaaB MuxaisioB Muxos, [lenu
Jeues lleneB u UBaiio JumutpoB UBaHOB c npeacegaTtes boprcaaB MyuxoB. Bcuuku 4jieHoBe Ha
OAUTHUS KOMUTET Ha JAPYKECTBOTO Ca HE3aBUCHUMU MO CMUCBJA Ha 4wi. 107 oT 3akoHa 3a
He3aBUCcUMUA ofUT. OOIOTO ChOpaHHUeE HA aKIMOHepUTe oJ06psBa U [IpaBusa 3a pabora Ha
OfUTHUSA KOMUTET.

O6u0TO CbOpaHHe HAa aKLIMOHEPUTE He e B3eJI0 U3PUYHO pellleHHue 3a ollpejie/isiHe MaH/JaTa Ha
OfWTHUSA KOMUTET Ha APYKECTBOTO.

Ha 06110 ch6paHue Ha aknHoHepuTe Ha ,OnopTIOHUTH Bbarapus MHBectMbHTA/l, mpoBeeHO
Ha 27.06.2013 r. e npueta [losuTrhka 3a Bb3HarpaxkJeHusTa Ha 4jeHoBeTe Ha (CbBeTa Ha
JupekTopuTe Ha JlpyKecTBOTO, pa3paboTeHa oT CbBeTa Ha JUPEKTOPHUTE B CbOTBETCTBHUE C
HOPMaTUBHUTE U3UCKBAHHUS U YCTaBa Ha JIPY>KeCTBOTO. BCSIKO HEMTHO U3MeHEHME U I0I'bJIHEHHE
ce paspa6orBa oT CbBeTa Ha AupekTopuTe Ha ,ONOPTIOHUTH bbiarapus MuBectMbHT A/l U ce
yTBBbpKJAaBa oT O6LI0TO ChbOpaHUe Ha aKLIUOHEPUTE.

KbM flaTaTa Ha MU3roTBsiHE HA HACTOSALUS JOKYMeHT B /Jlpy»KecTBOTO HAMa Cb3AajeH KomurteT
110 Bb3HarpaXKJeHusqTa.

16.4. KOPIIOPATHUBHO YIIPABJIEHUE

,O0noptioHUuTH bbarapus HWuBectTMBbHT A/l e mnpuesno cobectBeHa IIporpama 3a go6po
KOPIIOPAaTUBHO yNpaBJieHUE U K'bM JlaTaTa Ha U3rOTBsSIHE HA HACTOSILIMSA JJOKYMEHT Ca Clla3BaHU
HIPUHIUIINTE BIUCAHU B Hefl.

XVILI. 3aemu auya

17.1. BPOY HA 3AETHUTE JIMLIA Y TJIABHU KATETOPUU JIEHHOCTH

3a mepuo/ia, 06XBaHAT OT MpejcTaBeHaTa UCTOpUYecka UHOPMaLMs 10 JaTaTa Ha HACTOALIMUS
JokyMeHT B ,OnopTioHUTH Bbarapus UHBecTMbHT A/l (M3BBH usieHOBeTe Ha (bBeTa Ha
JupekTopuTe) MMa Ha3HAYe€HO MO TPYLOBO NpPaBOOTHOIIeHUe 1 JiMlle HAa JJIBXKHOCT ,JupekTop
3a Bp'b3KH C UHBECTUTOPUTE".

HUudopmauuss oTHocHo uieHoBeTe Ha CbBera Ha Jupektopute Ha ,OnopTioHUTH Bbiarapus
WuBectMBbHT" A/l, KakTO ¥ HHPOpPMALMS 32 U3MJIAILAHUTE UM Bb3HAarpaXkJAeHus U 3a MaHAaTa UM
e mpe/icTaBeHa cCbOoTBeTHO B T. 15.1., T.16.1. mo-rope.

17.2. AKIMOHEPHU YYACTHUA U CTOKOBU OIIHUHA

[-xxa eprana AtaHacoBa, [Ipeacegaten Ha CbBeTa Ha JupeKkTopuTe, nputexaBa 51 850 6pos
aKLMM OT KaluTajsa Ha EMuTeHTa, choTBeTcTBauM Ha 6.1% OT KamuTasa Ha JpYyKeCTBOTO.
OcTtaHanuTe 4ieHOBe Ha CbBeTa Ha IUPEKTOPUTE He IPUTEXKABAT aKIMU OT JPYyKECTBOTO.

,OnopTtioHUTH Bbarapus UHBecTMBHT" A/l He e IpeOCTaBSAJIO ONIMU BBPXY CBOM IIEHHU KHIDKA
Ha yJeHoBeTe Ha CbBeTa Ha JUPEKTOPUTE.

17.3. IOT'OBOPEHOCTHU 3A YHACTHUETO HA CJIYKUTEJIUTE B KAIIUTAJIA HA EMUTEHTA

He CbIIECTBYBAT JOTOBOPEHOCTH 3a y4aCTHUE Ha CIYKUTEJINTE B KAl TaJId Ha APYXKECTBOTO.
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XVIIL MasxcopumapHu akyuoHepu

18.1. JAHHU 3A AKUMOHEPUTE, NIPUTEKABAILLNU HAJZL 5 HA CTO OT AKLIMUTE C [TPABO HA
['JIAC

OnpezesieHUAT B 6G'bJrapCcKOTO 3aKOHOAATEJICTBO Npar, IpY KOWTO BCeKH aKLIMOHED e AJTbXeH Ja
paskpue HHboOpMaLUsl 3a CBOETO NPSKO U/WUJIU HENpsIKO yyacTHe B KaluTajla Ha MyOJIUYHO
JLpyecTBo, KakBoTo e U ,OnopTioHuTH bBbarapus HWHBecTMBHT A/l, e JocCTUraHeTo,
Ha/JXBBPJISHETO WM NaZaHeTOo MOoJ 5 Ha CTO WM 4UCJIO0, KpaTHO Ha 5 Ha CTO, OT 6pos Ha
rJ1acoBeTe B 0010TO CbOpaHHe Ha APYKEeCTBOTO.

B rTa6suuarta mo-zjosly e mnpejcTaBeHa MHGOpMalLMs 32 BCHUKHU JIMIQA, Pa3/MYHU OT 4eH Ha
aIMUHUCTPATUBHUTE, YIIPAaBUTEJHUTE UM HAJ30PHU OPTaHH, KOUTO MPSKO MM KOCBEHO MMaT
y4acTHe B KallUTajla Ha EMUTEHTA WK aKIMH C TPaBO Ha IJiac, KOeTO MO/JIeXKH Ha ONIOBECTsIBaHe
10 HaIJMOHAJIHOTO MPaBo.

AkuvoHepuTe, KOUTO NMpUTeXaBaT HaJ 5 % OT aKLHMHUTEe C IpaBO Ha IJIaC U He ca 4YJIeHOBe Ha
CbBeTa Ha JUPEKTOPHUTE ca:

Ta6auya 27: /laHHU 3a akyuoHepume ¢ Had 5 % om akyuume ¢ npago Ha 2aac

Jluue/HayuH HA IPpUTEXKaBaHe \ 16.01.2018r.

Bpoii akyuu %
IIpsiko
Jo6pun 'anyeB KosieB 280500 33,00
CranucnaB UineB Jlam6peB 77 350 9,10
J® Komnac [Iporpec 76 500 9.00
AP ,E® llpuncunan” 72 500 8,53
['eprana KpymoBa ATaHacoBa 51 850 6,10
YI® TominHa 51500 6,06
YHuUBepca/ieH neHCUOHeH QOHJ, - 42500 5.00
bbpeie
Kamo cesp3aHu uiu kKoHmpoaupaHu auya Ha ocHoeaHue 4/1.146
arl, m8
Y1 ,Komnac UuBect” A/l, Henpsiko B 107 100 12.06

Ka4yeCTBOTO MY Ha yIpaBJisiBalll0
ApyxectBoTo Ha @ ,Komnac
Ctparerusa” u 1® ,Komnac IIporpec”
[0/l ,TonsinHa” A/l, Henpsiko B 127 500 15,00
KayeCcTBOTO My Ha yIpaBJisiBall0
ApyxectBoTo Ha JAI1® ,Tonauna”, [P
,Tormwuua” u YII® , Tonanuga”

Y/ ,AxktuBa AceT MeHU XM BHT” A/l, 63 500 7.47
HeNnpsiko B KA4eCTBOTO My Ha
ynpasJisiBallo Jpy»ectBoto Ha [P
»~AxTuBa banancupan ®@oua” u P
,AKTHBa BucokogoxoeH ¢ou”

18.2. PA3JINYHU ITPABA HA T'JIAC HA TJIABHUTE AKIIMOHEPU HA EMUTEHTA

['naBHUTEe aknuoHepu B ,OnopTioHUTH Bbarapusa UHBectMbHT“ AJl, mocoyenu B T. 18.1. or
HacTosilusa PerucrtpauMoHeH JOKYMEHT, HAMAT pas3/IMYHU NpaBa Ha rJac OT BCUYKU OCTaHAIU
aKIUOHEPU.
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18.3. IULATA, KOUTO YITPAXKHABAT KOHTPOJI BbPXY EMUTEHTA

[To cMuchbaa Ha §1, T. 14 oT 3akoHa 3a NyOJMYHO MpejJjlaraHe Ha I[eHHU KHMXKA, €IHO JIUILEe
yIOpaXKHSBA MPSAKO UM HENPSIKO KOHTPOJI BbPXY APYKECTBOTO, KOTAaTO TOBA JIUIlE, NPSKO WUJIU
Henpsiko: (a) mpuTexkaBa BKJIIOUMTEJNHO 4Ype3 bIIEPHO JAPYKECTBO WJIM [0 CHJaTa Ha
criopasyMeHHe C Jpyro Juie, Haga 50 Ha cTo OT 6pos Ha rJlacoBeTe B 06LIOTO ChOpaHKUe Ha eIHO
JAPYKeCTBO UJIH JIPYyTro PUANYECKO JIHIle; WU (6) Moxe Jla onpe/iesis oBeYe OT MO0JOBUHATA OT
YyjieHOBeTe Ha HeroBus CbBET HA JUPEKTOPUTE; WJM MOXe MO APYTr HAayuH Ja yHOpaKHsSBA
peliaBallo BJAUsSHHE BbPXy B3EMaHETO Ha pellleHHs BbB Bp'b3Ka C IeHHOCTTA Ha APY>KeCTBOTO.

KbM HacToAlMA MOMEHT HAMa JIMIA, KOUTO Ja YNpPaKHSBAT KOHTPOJ BBPXy ,ONOPTIOHUTH
Bbbarapus UHBecTMBHT A/ B ropenocoyeHusi CMUCHJI.

18.4. IO'OBOPEHOCTH 3A [TPOMAHA B KOHTPOJIA HA EMUTEHTA

Ha ,OnopTtioHuTu Bbarapus UHBecTMBHT AJ] He ca U3BECTHM JIOTOBOPEHOCTH, AEUCTBHUETO HA
KOWUTO MOXe Ha IocJie/Ballia AaTa Ja joBeJe 0 IpOMsAHa B KOHTpoJIa Ha JlpyKeCcTBOTO.

XIX. TpaH3akyuu medxcdy c8sp3aHu AuYya

KbM MOMeHTa Ha U3roTBsIHE Ha HAaCTOALNUA pEeruCTpaijioHeH JOKYMEHT He Ca OCBhbIIEeCTBABAHU
CAEJIKU CbC CBBbP3dHH JIMLA, KOUTO CAEJIKH [a Ca U3BBH obuyaiHaTa AEﬁHOCT Ha APY»XKeCTBOTO
HJIM CbIIECTBEHO [a C€ OTKJIOHABAT OT INAa3apHUTE yC/JIOBHA, IPHU KOUTO EMUTEHTBT € CTpaHa C
IOCOYBaHe Ha CTOWHOCTTA Ha COACJIKUTE, XapadKTepa HA CBBP3dHOCTTA M BCAKaA I/IH(1)OpMaI_lI/IH,
HeO6XO,£[I/IMa 3d Oll€HKa Ha B’bS,L[efICTBPIeTO BDBbpPXY (1)I/IHaHCOBOTO cbCcTOsIHUEe HAa EMUTeHTA.

[Ipu onpefie/IsTHETO U ONIOBECTSIBAHETO HAa CBbP3aHUTE JIULA APYKECTBOTO Cl1a3Ba U3UCKBAHUSATA
Ha MCC-24.

XX ®duHaHcosa uHpopmayusi, akmueu U 3a0saxCeHUss HA eMumeHma, UHAHCOB0
CoCMOsIHUE, Nevyaabu u 3a2you

20.1. UCTOPUYECKA ®PUHAHCOBA UH®OPMALIUA

EMUTEHTHT H3roTBS TOAWIIHKM UM MEXJAWHHM (UHAHCOBU OT4YeTH. BkiodyeHata B
PerncTpayMoHHUS [JOKYMEHT, KAKTO U B OCTaHaJIUTe 4YacTu OT [IpocnekTa, nuHPopmanus e Ha
6asza Ha OJUTHUPAHUTE ToAUIIHM oTyeTH Ha /[lpyxectBoTo 3a 2014 r., 2015 r. u 2016 r,
cbabpkamu OT4eT 3a PUHAHCOBOTO CbhCTOsiHMe, OTYeT 3a BceobxBaTHUA A0xo0[, OTyeT 3a
napuyHuTe notouy U OTYeT 3a COOGCTBEHHUS KANMTaJ, 3aeJHO C OAUTOPCKHU JOKIaJ U OTYET 3a
yHpaBJeHUEeTO, KAKTO U MHPopMaLMs Ha 6a3a HeOJUTHPAHU MEeXJUHHU PUHAHCOBU OTYETH KbM
30.09.2014r., 30.09.2015r., 30.09.2016r. 30.09.2017r. u 31.12.2017 r. Bcuuku oAUTHpAHU
FOAWIIHU U HEOJAUTUPAHU MEeXJUHHU (QPUHAHCOBU OTYETH Ca JOCTBIHU Ha UHTEPHET
ctpanunata Ha KOH - www.fsc.bg, na bbarapcka ¢onmoa 6opca - Copusa A/l - www.bse-
sofia.bg u Ha cTpaHunara Ha Apy:KecTBOTO www.obinvestment.eu. ®MHAHCOBUTE OTYETH HA
,OnopTioHUTU bbiarapus HWHBecTMBHT A/ ca  U3roTBEHU CBIJIACHO H3UCKBAaHUSATA Ha
Mex1lyHapoJHUTEe CTaHAAPTHU 32 GUHAHCOBU OTUETH.

20.2. TPO®OPMA ®MUHAHCOBA NH®OPMALIUA

KbpM MOMeHTa Ha U3roTBSHETO HA TO3U pErucTpaldoHeH [JOKYMeHT He ca HaJule
06CTOATEJICTBA, KOUTO Jla HajlaraT npejcTaBsiHe Ha npodopma ¢ruHaHcoBa HHPopMaus.

20.3. PUHAHCOBHU OTYETH

,OnopTioHUTHU Bbiarapus MHBecTMBHT A/l UMa 3a’b/DKEHUE U U3TOTBA FOAUUIHU U MEXAUHHU
¢duHaHCcOBU oTyeTd. PUHAHCOBAaTAa MHGOpPMAIMA B HACTOAUIUS AOKYMEHT € MOocoYeHa Ha 6a3a
OJJUTUPAHUTE TOAUIIHU OTUETH 32 MOCAeAHUTE 3 NPUKJIYUIN PUHAHCOBU roguHu - 2014r.,
2015r. u 2016r., kakTo U MHbOpMalLUs Ha 6a3a HEOJUTHUPAHU MEXJUHHU PUHAHCOBU OTYETU
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kbM 30.09.2014r., 30.09.2015r., 30.09.2016r., 30.09.2017r. u 31.12.2017 r. EMUTEHTBT He
H3TrOTBSA U He y4yacTBa B KOHCOJIUAMPAHU PUHAHCOBU OTYETH.

20.4. OAIMTUPAHA UCTOPUYECKA I'OAUIITHA ®PUHAHCOBA UHOOPMALIUA

20.4.1. U3ABJIEHHUE, I'VTACALLO, YE UCTOPUYECKATA ®VUHAHCOBA UHO®OPMALIUA E
OJIMTUPAHA. AKO OJAWUTOPCKUTE JAOKJAAU 3A NCTOPUYECKATA PHWHAHCOBA
MH®OPMALIMA CA BUJIM OTKA3AHU OT ONPEJEJIEHUTE I10 3AKOH OJIMTOPU UJIU
AKO CBADBPXAT KBAJMOUKALUMKU WJIM OTKA3H, IIOJOBHU OTKA3U WJIU
KBAJIMOUKAIWNU TPABBA JIA BBbJIAT BB3IIPOU3BEJAEHU HAII'LJIHO U 1A BBbJAT
[IOCOYEHU ITPUYUHHUTE.

I/ICTOpI/I'{ECKaTa roaviiHa Cl)I/IHaHCOBa I/IHCI)OpMaI.lI/IH B TO3U [JOOKYMEHT € OJHWTHPAaHa.
O,ELI/ITOpCKI/ITe AOKJIaJH 3a TA3H (l)I/IHaHCOBa I/IHCI)OpMaI.lI/IH He ca OMJIM OTKa3aHU OT onpeaesieHuTe
I10 3aKOH OJUTOPH U HE CbAbPKAT KBaJII/IQJI/IKaLU/II/I HNJIX OTKa3H.

20.4.2. UHAUKALIUA 3A APYI'A UHOOPMALIUA B JOKYMEHTA 3A PETHUCTPALIMA,
KOATO E BUJIAOAUTUPAHA OT OAUTOPUTE

Hama pgpyra uHdopmanus B PerucrpauMoHHHUS [AOKYMEHT, KOSITO e Ouja OAWTHpaHa OT
OZLUTOPUTE.

20.4.3. KOTATO ®UHAHCOBUTE JAHHU B JOKYMEHTA 3A PEI'MCTPALMA HE CA
B3ETU OT OAUTUPAHUTE ®UHAHCOBU OTYETWU HA EMUTEHTA, JA CE IIOCOYU
NU3TOYHUKA HA JAHHUTE U TOBA, YE IAHHUTE HE CA OZIUTHUPAHM.

@duHaHCOBUTE JaHHU B HacTosLMs PerucrpaydoHeH JOKYMEHT ca U3BJI€YEHU OT OAUTUPAHUTE
roiNINHA GUHAHCOBU O0TYeTH Ha ,,OnopTioHUTH bbiarapust UuBectMmbHT” A/l 3a 2014 1., 2015 T. 11
2016 r., kakTO W Ha 6a3a HEOJUTHUPAHU MeXAUHHU GUHAHCOBU oTyeTH KbM 30.09.2014r.,
30.09.2015r., 30.09.2016r.,30.09.2017r. 1 31.12.2017 .

20.5. 0T KOT'A E [IOCJTEAHATA ®UHAHCOBA NHOOPMALIMA

[TocnepHaTta ¢uHaHcoBa MHPopMaLUs B JOKYMeHTa 3a peructpanus e kbM 31.12.2017 r. Ha 6a3a
HEOJUTHUPAH MeXJHUHEH QUHAHCOB OTYET.

20.6. MEXKIMHHA U IPYTA ®PUHAHCOBA UHO®OPMALIUA

20.6.1. AKO EMUTEHTDBT E IYBJIUKYBAJT TPUMECEYHA WJIX TIOJIYTOAMUIIHA
®UHAHCOBA UH®OPMALUA OT AATATA HA HETOBUTE IOCJIEAHU OAWUTHUPAHU
®UHAHCOBU OTYETH, CBIUIUTE TPABBA 1A BBJAAT BKJ/IIOYEHU B JIOKYMEHTA 3A
PETMCTPALIMA. AKO TPUMECEYHATA W T[OJYIOAUIIHATA @®UHAHCOBA
WHOOPMALIMA E TIPETJIEAAHA WU OJUTWUPAHA, AOKJAABT OT OAUTA WJIU
[IPETJIEJA TPABBA CbIIO JA BBJAE BKJIIOYEH. AKO TPHUMECEYHATA WJ/IU
[TOJIYTOAUIIHATA ®UHAHCOBA UH®OPMALUA HE OJUTHUPAHA UJIM HE E BUJIA
[IPETJIEJAHA, TO3U ®AKT TPABBA 1A BB/IE IOCOYEH.

Cnen paTaTa Ha HeroBusi nocjiefeH OAUTUPAH rojuviieH (UHAHCOB OT4eT, EMUTEHTHT e
nyoJMKyBal MeXJWUHHU HeoAWTHpaHU ¢uHaHCOBU oTdyeTd KbM 31.03.2017 r., 30.06.2017 r,,
30.09.2017r.mu 31.12.2017 1.

20.6.2. AKO JJIOKYMEHTBT 3A PETUCTPALIUA E C IATA, KOSITO E ITO-K'bCHA OT JIEBET
MECELA CJIEJ] KPAA HA TOCJEJHATA OJUTUPAHA ®UHAHCOBA TOJIMHA, TOW
TPSIBBA JIA CbI'bPKA MEXKIUHHA ®MHAHCOBA UH®OPMALMS, KOATO MOXKE JIA
BbJIE HEOJUTHUPAHA (B KOWTO CJIYUAN TO3U ®AKT TPSIBBA JIA Bb/IE TIOCOUEH),
OBXBAILIAIL[O HAH-MAJIKO ITbPBOTO MOJIYTO/IME HA ®UHAHCOBATA I'O/IMHA.

56



OMOPTIOHUTU BBITTAPUA MHBECTMBHT A PEMMCTPALUNOHEH JOKYMEHT

MEX/IMHHATA ®UHAHCOBA MHOOPMALIUA TPABBA A BKJIIOYBA CPABHUTEJIHU
OTYETHU 3A CbIOUA IEPHUOJ IIPE3 IIPEAXOAHATA ®HUHAHCOBA T'OJAHWHA, C
U3K/JIIOYEHUE HA TOBA, YE HW3WCKBAHETO 3A CPABHUTEJIHA BAJIAHCOBA
MHOOPMALIUA MOXKE JA BBAE YJAOBJIETBOPEHO YPE3 IIPEACTABAHETO HA
BAJIAHCA K'bM KPAA HA TOJUHATA.

B Hacrosimusa PerucTpaunoHeH AOKYMEHT e mpejcTaBeHa WHGOpManus Ha 6a3a MeXJAUHHU
HeoAUTHpaHU PUHAHCOBU OoTYeTH KbM 30.09.2017r., KakTO U e BKJKOYeHAa WHPOpPMAIUA OT
CpaBHUTEJHU OTYETU 32 CHIUUTE NMEPUOAU Mpe3 MpexoAHaTa pUHAHCOBA IOJHUHA, 2 UMEHHO
vHbopManus Ha 6asa MeXIWHHU HeOoJUTHpaHH ¢JuHAHCOBH oT4yeTH KbM 30.09.2014r.,
30.09.2015r., 30.09.2016r., 30.09.2017r. 1 31.12.2017 1.

20.7. IIOJIMTUKA 110 OTHOINEHHWE HA JUBUJEHTUTE

CbriacHo YcraBa Ha /JlpyecTBOTO, pelleHHeTO 3a pasMepa, pe/ila U HauMHa Ha M3IlJalllaHe Ha
JUBHJEHTUTe ce B3eMa oT O61I0TO cbOpaHUe Ha aKLIMOHEpUTe B CbOTBETCTBHUE C 41.247a OT
TBproBCcKHA 3aKOH.

Ha pa3snpezesieHue B Kpasi Ha BCsiKa TOJMHA MOJJIEXHU MevyasibaTa cjael 06araHeTo | ¢ JaH'bIU U
cJe[, IOKpYMBaHe Ha eBeHTya/IHUTe 3ary6u OT MpeAX0JHHU roJUHU. PasnpeseseHUETO Ha nedal-
faTa ce U3BbPILBA 10 CJeJHUS HAYUH:

» Ha#-manko 10 % ot nevan6ara ce oTzesnsl BbB QpoH/, "Pe3epBeH" 10 NOM'bJIBAHETO MY B
pa3mep oT 1/10 oT kanuTasa;

» ocTaHa/laTa 4acT OT medvasibaTa ce pasmpejesis MexAy BCHUKH aKIMOHEPH, Clopes 6posi
Ha IPUTEXABAHUTE aKIJUH;

» 1o pemenre Ha O6UIO0TO ChOpaHHe YacT OT medyasubaTa, MojJiexkallla Ha pasnpejieieHue
MOXKe Jla O'bJle 3a/leJieHa B onpe/ie/ieHu 1esieBU GoH/I0Be Ha [|py»KecTBOTO.

20.7.1. PASMEPBT HA JAUBUJEHTUTE HA EJHA AKLHS 3A BCAKA ®UHAHCOBA
FOJIMHA 3A TIEPUO/IA, OBXBAHAT OT KOPUTMPAHATA UCTOPUYECKA ®UHAHCOBA
UH®OPMALIUS, KOTATO BPOSIT HA AKLIMMTE HA EMUTEHTA E TIPOMEHEH, 3A JIA
MOJKE JIA Bb/IE CPABHUM.

Jlo faTaTa Ha HacTOAWMS JOKYMEHT EMUTEHBT He e u3niaujajia AUBUJEHTH.

20.8. IIPABHU U APBUTPAXHU ITPOU3BO/ICTBA

KbM MoMeHTa He ca HaJdlle J'bp>KaBHU, TPaBHU WU apOUTPAXXHU NPOU3BO/ICTBA (BKIHOYUTETHO
BCAKAKBU TaKHWBA BUCAIIMW INPOHU3BOACTBA HWJIM OMNACHOCT 3a TAKHBA, 3a KOUTO €MHTEHTDHT €
OCBeJIOMeH) 110 BpeMe Ha Nepuo/ia, 06XBauiail Hal-Maako npeauinHuTe 12 Mecena, KOUTO MOTaT
WJIM Ca MOTJIM Jla UMAaT 3HAYUTEJHHU MOoCAeULIU Npe3 6JIUM3KOTO MUHAJIO 32 EMUTEHTA U/UIU 33
GUHAHCOBOTO MY CbCTOSIHUE UJIW PEHTAOUITHOCT.

20.9. 3HAYUTEJIHA NIPOMAHA BBHB ®UHAHCOBATA WJIM THPIOBCKATA IIO3ULMA HA
EMHWTEHTA

Csien U3rOTBSIHETO Ha MOC/EHUS HEOAUTHPAH MEeXXAUHEH GUHAHCOB OTYET Ha JPYKECTBOTO Ha
WHAMBUAYaIHA 6a3a kbM 31.12.2017r. He e HaCT'bIIKJIA 3HAYUTEHA TPOMsIHA BbB GUHAHCOBATA
WJIM TbProBCcKaTa Mo3ulys Ha EMuTeHTa.

XX1. Honwsanumeana uHgpopmayus

21.1. AKUMOHEPEH KAIIMTAJI

PasMep Ha kanuTaJsa: 850 000 sB.

Bpoi#i akiuu: 850 000 6post
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Bbpoii Ha eMUTHPaAHUTE U U3LSJI0 U3IJIATEHU aKIUU: 850 000 6post
HomuHa/iHa CTOUHOCT: 1 n1B.

Bcuuku €MUTHPAHU OT [APYy»KEeCTBOTO d4AKIHWMHW IIPKM HEroBOTO Yy4dYpeadBaHE KW I0oC/jeJBallo
yYBeJIMYEHHE Ha KallhMTaJia Ca U31AJIO 3aIlJIATEHU CaMO C IIapUYHHU CpeACTBa.

AKLMHYTe Ha APYKeCTBOTO ce ThpryBaT Ha BaSE Market Ha Bbirapcka ¢pongoBa 6opca — Codus
ALl

,,Ol'[OpTIOHI/ITI/I anrapnﬂ WHBECTMBHT” Aﬂ He € M34aBaJI0O dKIJMH, KOWTO He€ INpeacTraBjdBaT
KaIluTaJl.

Hama akiuu Ha ,,OnopTioHUTH Bbarapus nHBecTMBHT” A/l, KOUTO ce AbPKAT OT WUJIU OT UMETO
Ha camoTo Jlpy»kecTBo.

,OMOpTIOHUTU bBbiarapus uHBecTMBHT A/l, He e H3/laBajJilo0 KOHBEPTUPYEMM LIEHHU KHUXKQ,
0O0MeHsieMM LIeHHU KHUXKa WY LeHHU KHKa C BApaHTH.

He CbLIECTBYBAT IIpaBa 3a l'IpI/I,LIO6I/IBaHe I/I/I/IIII/I 3aAbJIXKEHUA 3a YyCTaB€H, HO HEeeMHTHPaH
KaluTaJl.

KbM JdaTaTa Ha HU3roTBAdHEe Ha TO3HU PeI‘I/ICTpaLU/IOHeH AOKYMEHT CbBeTHT Ha AUPEKTOpPHUTE €
IpHes pellieHHe 3a YBeJIMYeHre Ha KanuTaja Ha [[py»KecTBOTO, B pe3yJITaT Ha KOETO € U3rOTBEH
HacTosiusi PerucrpainMoHeH [AOKYMEHT, HepasjesjHa dYacT oOT IIpocmekTa 3a MyOGJIHYHO
npejJaraHe Ha akinuu. [1oApoGHO omMcaHWe Ha BCHYKM MapaMeTpPd MO yBeJHYEHHETO Ha
KaluTasla Ha Jpy»KeCcTBOTO e HalpaBeHo B J/lIOKyMeHTa 3a [[eHHUTe KHUKa, IPeICTaB/IsiBall| CbhII[0
HepaszesHa 4vact oT IlpocmekTta. [lpoueaypaTta mo yBeJHYEeHHETO Ha KalWTajJa MOXe Ja
cTapTHpa eJUHCTBeHO cJiefi kaTo KoMmucusiTa mo GuHAHCOB HA30p MOTBbPAU TO3U [IPOCIEKT.

Hsama kanutan Ha ,,OnopTioHUTH bbarapus nHBecTMBHT” A/l, KOUTO e MoJ ONLMs WU 32 KOUTO
Jla e JOTOBOPEHO YCJI0BHO UM 6€3yC/I0BHO J1a O'bJie MOCTABEH M0/, ONIUSI.

KBM faTaTa Ha HacTtosAmusa PerucrpanvoHeH JOKYMeHT BIIMCAaHUAT aKLMOHEPEeH KamWTas Ha
,OnopTioHUTHU bbarapus uuBectMbHT” A/l e B pazmep Ha 850 000 neBa, pasnpepesieH B 850 000
6posi 06MKHOBEHU Oe3HAJIMYHM MOUMEHHHU aKIMU, C HOMUHAJ/MHA CTOWHOCT 1 JieB. ,,ONOpPTIOHUTH
Bbarapus uaBectMbHT” A/l e yupezen Ha 28.05.2009 roauHa c akyuroHepeH kanuta 50 000 sB.

JpyxecTBOoTO e BnucaHO B T'bproBCKUsI peTUCTBHD, BOJEH OT AreHuysTa N0 BIUCBAHUATA, Ha
04.06.2009r. c kanutas ot 50 000 seBa, pasnpegenedn B 50 000 mouMMeHHU aKIL UM C IpPaBO Ha
rJlac ¥ C HOMUHAJ/IHA CTOMHOCT 1 JieB BCsIKa e/iHa.

He ca HN3BBbPUIBAHU IIJIAlLldHUA C HEIIAPHUYHHU IIJIaTEXKHU CpeaCTBa.

Ha 18.11.2009 r. c Pemienne N2932-11/] Ha K®H apyxkecTBOTO e BIHCAaHO B perucTbpa Ha
nyO6JUYHUTE JIpy>KecTBa.

C pewenue Ha BOB - Codusa A/] ot 28.01.2011 r. emucusiTa aku Ha JPYKeCTBOTO € JI0MyCHATa
Jl0 TbPTrOBHS Ha peryJivpaH lla3ap Ha LieHHU KHIKa.

[Ipe3 2017 r. cbC cOGCTBEHH CPEACTBA HA JPYKECTBOTO € U3BbPILIEHO YBeJWYEeHHe Ha KaluTasaa
Ha emuTeHTa oT 50 000 s1B. Ha 850 000 nB.. HOBUAT pa3Mep Ha KanuTaJjia e BIUCAH B ThPrOBCKUS
peructbp Ha 28.08.2017 r.

21.2. YYPEAWUTEJIEH 1I0I'OBOP U YCTAB

21.2.1.0IMCAHME HA NPEJIMETA HA JIEWHOCT Y L[EJIMTE HA EMUTEHTA U KBbJIE CBHUIUTE
MOTAT JIA BbJAT HAMEPEHH B YYPEJUTEJIHUA 1I0TOBOP U YCTABA

,OnopTioHUTH Bbarapus uHBecTMBHT” A/l € yupeJleHO O cujaTa Ha 3aKOHUTe Ha Pemy6sunka
Bbarapus Ha YupeAuTeHOTO cbOpaHUe, NpoBeAeHo Ha 28.05.2009r., ¥ e BIKUCAaHO B ThbPTOBCKUA
perucTbp, BoJieH KbM AreHUMsi mo BnucBaHusTa, Ha 04.06.2009r. ¢ npeameT Ha JieHMHOCT:
M3rpax/aHe Ha CbOPBKEeHUS 3a TeXHUYeCKa 00paboTKa Ha 3eMe/ieJICKU IPOJYKTH BbB Bp'b3Ka €
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pa3paboTBaHe, yNpaBJeHHe U eKCIJIoaTallusl Ha eHEepPruiHU IpPOeKTH 3a HPOU3BOACTBO,
JUCTPUOYLMS U THProBUsl C eHeprus OT pas3/MYHM HM3TOYHMULM, yyacTHe B U3rpakJaHeTO Ha
MpeXH 3a paslpoCTpaHeHUe Ha eHeprusi OT pa3/IMuHU U3TOYHULY; IPUA06MBaHe, yIIpaBJieHUe U
pasnopex/jaHe C JsAJ0Be/aKLuy B JpYy)KeCTBa CbC CXOJeH INpeJMeT Ha JeHWHOCT, KaKTO U
BCAKaKBa Jipyra JelHOCT, He3abpaHeHa OT 3aKoHa. B ciyyail, 4e 3a H3BBpPLIBAHETO HA
onpejiejieHa JeMHOCT Ce M3UCKBA paspelleHHe WM JULeH3Us, [pyxecTBOTO NpejnpueMa
M3B'BbPILUBAHETO H CjeJ, M0JlyyaBaHeETO Ha CbOTBETHOTO pa3pelleHHe WJIW JIMLeH3Us, OCBEH aKo
3aKOH'BT I103BOJIIBA U3BBPLIBAHETO ¥ IpeH TOBA.

[To pemenne Ha OCA ot gara 25.03.2013r. ¢ BTOpo 3aceganue Ha 28.03.2013r. e mpomeHeH
npeaMeTbhT Ha JeWHOCT Ha JPYXKeCcTBOTO (BnucaH B TBHpProBCKHS peErucTbp Ha JlaTa
03.04.2013r.) kakTo cjefiBa: TbproBCcko MOCPEHUYECTBO U MPEACTABUTEJCTBO; NMPU0OHUBaHE,
yIpaBJIeHUE U Pa3Nopex/aaHe C Js/I0Be /W aKIUU B O'bJATAaPCKU U UYKJECTPAaHHHU ThProBCKH
JpYy’KecTBa; NMpeAoCTaBsiHe Ha (PUHAHCUpAHe Ha [J[PYXKeCTBa, B KOUTO /JPYKECTBOTO y4acCTBa;
npuZi06MBaHe, pasnopex/jaHe U 3aMsiHA Ha HEJIBIDKUMU UMOTH; IPOEKTHPaHe, CTPOUTEJICTBO U
JAPYyrd CbI'bTCTBAlLY AEWHOCTH; OT/laBaHe MO/, HAaeM W yIpaB/jeHHWe Ha HeJBKUMHU HUMOTH;
H3rpakJilaHe Ha ChbOPBKEHUS 3a TeXHUYecKa 06paboTKa Ha 3eMe/ieJICKU TPOAYKTU BBB BPb3Ka C
paspaboTBaHe, ynpaBJ/ieHHMe W eKCIJIoaTalusi Ha eHepruiHW MNpPOeKTH 3a MPOU3BOJCTBO,
JUCTPUOYLMS U THProBUsI C eHepPrusi OT pPasjMYHU U3TOYHUIM; y4acTHe B U3rpaxkJaHeTo Ha
MpeXH 3a pa3NpoCTpaHeHHe Ha eHeprus OT Pa3jIMYHU U3TOYHHUIM, KAKTO U U3BBPIIBAHETO Ha
BCSIKaKBa Jipyra e HOCT U NpeJloCcTaBsiHe Ha YCJIYTH, He3abpaHeHU OT 3aKoHa. B ciydyai, ye 3a
VM3BBbpLIBAHETO HaA oOlpejeseHa JeHHOCT WM I[pefoCTaBAHETO Ha YycCJyra ce H3HWCKBa
paspelleHue, JULEH3MA, BIMCBaHe B PEruCTHP WM IOJy4aBaHe Ha cCbriacue, [pyxecTBOTO
npeAnpreMa HU3BbPUIBAHETO W/WJIM NPEAOCTaBSIHETO Ha Te3W JEeNHOCTHU U/UIW YCIAYTU CJef
TSIXHOTO M0Jy4YaBaHe, OCBEH aKO 3aKOH'BT He M03BOJIsIBA U3BbPILIBAHETO U/U/IH IPEJOCTABAHETO
¥M IIpeJi1 TOBA.

[IpegMeTBT Ha AEWHOCT Ha JPYKECTBOTO € ONKMCaH B 4JI. 4, as.1 B YcTaBa Ha Jpy»KeCTBOTO.

llesiTe HA JPY»KECTBOTO Ca CBbP3aHU C MpeAMeTa My Ha JIEHHOCT U Ce MOCTUTAT Ype3 HErOBOTO
U3M'bJIHEHUE.

21.2.2. PASTIOPEZIEU HA YCTABA BbB BPb3KA C YJIEHOBETE HA CbBETA HA IMPEKTOPUTE

CbBeTHT Ha AUPEKTOPUTE € B CbCTaB OT 3 (Tpu) A0 9 (eBeT) Ayl U € KOMIIETEHTEH Jla B3eMa
pellleHHsI M0 BCUYKHU BBIPOCH, KOUTO HE Ca OT U3K/IYUTEJSHATA KOMIIETEHTHOCT HA OOIOTO
cb6panue. YsneHn Ha CbBeTa HA IUPEKTOPHUTE MOXe a O'bJle ¥ IOPUIUYECKO JiuIle. B To3u ciydait
IOPUANYECKOTO JIMIle OTpe/ieisl Mpe/iCTABUTE 32 U3ITbJHEHHUE HA 33/TbJKEHUSATA MY B ChBETA.

UneHoBeTe Ha C'bBeTa Ha JUPEKTOPHUTE NPEAOCTABAT rapaHLiUs 3a CBOETO yNpaBJeHUe B pa3Mep
onpefesieH oT O6L0TO CbOpaHUe, HO He M0-MaJIKO OT 3-MeCEYHOTO CH OPYTHO Bb3HarpakJeHue.
UseHoBeTte Ha CbBeTa Ha JJUPEKTOPUTE OTIOBAPST COJMJAPHO 3a BpeAUTE, KOUTO Ca MPUIUHUIN
BUHOBHO Ha JIpy»KeCTBOTO. Bceku oT 4dsieHOBeTe Ha CbBeTa MoXe Jila O'bjle 0CBOOOJIEH OT
OTTOBOPHOCT C pelreHHe Ha O6u0TO cbb6paHHe Ha akiuoHepuTe. 3a 4yjeHoBe Ha CbBeTa Ha
JUPEKTOPUTE He MOTaT Ja O'bJaT U30UPaHM JIUIA, KOUTO KbM MOMEHTa Ha M360pa ca OCh/IeHHU C
BJISI3/1a B CWJIA NPUCH/A 3a NPECTbIVIEHUS NPOTUB COGCTBEHOCTTA, MPOTUB CTONAHCTBOTO WJIU
npoTUB (QUHAHCOBATA, JaHbYHAaTa M OCUTYpUTEJHATa CHUCTEeMa, U3BBbpIIeHH B Peny6uuka
Bbarapusi, 0CBeH ako ca peabUINTUPAHU.

CBBeTHT Ha JUPEKTOPUTE Ha3HAaYaBa Ha TPY/ZOB AOTOBOP AUPEKTOP 32 Bpb3KU C UHBECTUTOPUTE
no yi. 116r ot 3IIILK. YneHoBeTe Ha yIpaBUTEJHUTE U KOHTPOJIHUTE OpPraHU Ha JpyKeCTBOTO,
HETrOBUSAT NPOKYPHUCT Y JIMLATA, KOUTO NPSAKO UM HENPAKO NpUTeXKaBaT Hal-MaJsIKo 25 Ha CTO OT
rnacopete B O610TO cbOpaHWe Ha JAPYKECTBOTO WJIM IO KOHTPOJIMpAT, ca JJBXHHU Ja
JeKJapupaT IpeJ, YOpaBUTEJHHUS OpraH Ha [JpYyKeCTBOTO, KaKTO WU INpeJ KOMHUCHUATA U
peryJvpaHusi Iasap, KbJeTO ca JONyCcHaTH /[0 TbpProBUs aKLUUTe Ha [JPYKeCcTBOTO,
nHbopmanus no 4. 1146, an.1 ot 3MILK.

Haii-mMasiko efjHa TpeTa OT 4ieHoBeTe Ha ChbBeTa Ha JUPEKTOPHUTE Ha JAPYKECTBOTO TPsGBa Jia
O'bJlaT HE3AaBUCUMU JIMIIA.
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JlvnaTa, KOUTO yIpaBJisABaT U NMPeACTaBIABAT APYKECTBOTO, 6€3 Jla O'bJAaT U3PUYHO OBJIACTEHU
3a ToBa oT O6II0TO CbOpaHUeE, He MOTaT Jla CKJIKYBAT cAesKU 1o 4wi.114, an.1 ot 3IIILK.

Bcuuku pemenusi Ha CbBeTa Ha JAUPEKTOPUTE Ce B3eMaT ¢ OOGMKHOBEHO MHO3MHCTBO, OCBEH
c/llyyauTe, KOraTo ro HM3WCKBa YCTaBa, NPUJIOXKHMOTO 3aKOHOJATEJCTBO WJM IpaBWJaTa 3a
JelHocTTa Ha CbBeTa. CbBETHT HA AUPEKTOPUTE NpUeMa pellleHHs], aKko IPUCHhCTBYBAT NOBeve
OT MOJIOBMHATA OT YJIEHOBETE MY JIMYHO WJIM MPEJACTAB/IsIBAaHU OT APYT 4jeH Ha cbBeTa. Hukoit
IPUCHCTBYBAIL, YeH He MOXKe [Jja IIPe/ICTaB/isiBa M0BeYe OT €MH OTChCTBYBall. ChbBETHT MOXKe
Jla B3eMa pellleHUs] U HelIPUChCTBEHO, aK0 BCUUKH YIeHOBe ca 3asBUJIM MUCMEHO ChIJIAaCUeTO CU
c peuleHuaTa. YieHoBeTe Ha CbBeTa Ha JAMPEKTOpPUTEe MOraT JAa 3acejaBaT WU Ja IpueMar
pe/IOBHU pelLIeHHs] KOraTo Bp'b3KaTa MeX/y TSX Ce OCbhILeCTBsIBA Upe3 TesepoHEH KOHPepeHTeH
pa3roBOp WJIM JAPYT MOJ00eH HAuYMH, IPU YCIOBUE, Yye YieHoBeTe Ha C'bBeTa MoOraT Jia ce 4yBaT
e/JMH Apyr. Y4acTUeTOo B 3ace/laHue 110 HAKOU OT [TI0COYEHHUTE N0-Tope HAaYMHU Ce CUUTA 3a JINYHO
y4yacTHe U U3MCKBAaHUATA 3a KBOpyMa c/e/iBa [ia 6'bAaT clla3BaHU.

UneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE MMAT IMPABO HA CBOE WJIM UYYXK/JO MMe Jia U3BbpPLIBAT
TBProBCKU CJleJIKH, Ja y4acTBaT B TBHPrOBCKHU JpYyXKecTBa KaTO HeOrpaHWYEHO OTTOBOPHU
CBAPYXKHHULY, KaKTO U U Jia 6'bAaT NPOKYPUCTH, YIPAaBUTENN WM APYTrH YieHOBe Ha CbBeTH Ha
Jpyru [pyKecTBa WJIM KOOIepalud, KOoraTo ce U3BbplIBa KOHKYpeHTHa [JeHHOCT Ha
JpY>KeCcTBOTO.

21.2.3. OIIMCAHHUE HA TIPABATA, IPEOEPEHUMUTE U OCPAHUYEHUATA 3A BCEKH KJIAC
CbUIIECTBYBAIIIY AKITUU

KbM pgaTtata Ha Hacroswusa NpocnekT Jlpy»eCcTBOTO € HW34al0 CaMO €JHUH KJaC aKLUU -
6e3Ha/IMYHHU, IOMMEHHU aKLIMM C HOMHUHAJIHA CTOMHOCT OT 1o 1 (eAuH) JieB BCsKa.

AK1IMMTe Ha APYKeCTBOTO Ca MpexBbpJisieMU NpaBa, PerMCTPUPaHU MO CMeTKHU B ,lleHTpaseH
Jeno3uTtap”A/l (6e3HATMYHU IIEHHU KHUXA).

Bcska akuus JjaBa mpaBo Ha eZidH ryac B 06110To cb6paHye, KAKTO M MPaBO Ha JUBUJEHT U Ha
JIMKBUJAIMOHEH [, Cbpa3MePHU C HOMUHAIHATA CTOMHOCT Ha aKIUsATA.

CbrJjiacHo YCTaBbT APYXKECTBOTO HE MOXK€E [ad N3/jaBa IPUBUJIETHUPOBAHN AKIWH, AdBAUIU IIPAaBO
Ha moBedve OT €4MH I'JlaC UJIKM Ha AOII'bJIHUTEJ/IEH JIMKBUAAIlMOHEH OAJI. He ce AOIYCKa U3JaBaHETO
Ha aKIIMH HA IPUHOCHUTEJI.

Pasnopex/jaHeTo c 6e3HaJIUYHU aKI[MU Ce U3BbPIIBA N0 peAa u npu ycaoBusTa Ha 3IIILK u uma
JlefiCTBHe OT perucrpauysTa Ha pasnopexJaHeTo B lleHTpaseH genosuTtap. Bcekn akuuonHep
MO3Ke /la Ce pas3nopex/ja HeOTPAaHUYEeHO U CBOGOAHO C aKI{MUTE CH B JPYKECTBOTO.

a) npaeo Ha dusudeHm

Bcsika akuus ¢ mpaBo Ha IJlac JjaBa NpaBo Ha AUBUJAEHT, Cbpa3MepPHO C HOMUHA/IHATa CTOMHOCT
Ha akygudara. CeriuacHo 3IIIIIK npaBo pa mnosay4yaT AUBHUAEHT HUMaT JMALATA, BIWCAHU B
peructpuTte Ha lleHTpa/iHUA AeNo3uTap KaTo aKIHMOHepU Ha 14-us neH cien aeHs Ha O61IOTO
cbOpaHMe, Ha KOETO e MPUeT TOAUIITHUAT GUHAHCOB OTUYET U € B3eTO pellleHHe 3a pasnpe/ie/ieHre
Ha nevasbara.

JpyecTBOTO e JJI'bKHO [a OCUT'YPU M3ILJIALAHETO Ha aKLMOHEPUTe Ha IJacyBaHUsA Ha O61i0oTo
cbbpanue JuBUAEHT B 60-IHeBeH cpok oT mposexzgaHeto My. Ot 2018 r. [lpy»kecTBOTO MMa
IIpaBo /ja U3ILJIALA 6 — MecedeH JUBUJIEHT.

6) npaeso Ha 2aac
Bcsika akuus faBa npaBo Ha euH rjac B O610To cbbpaHUe Ha aKLIUOHepHUTe.
8) npaso Ha 351 om ocmameka 8 c/ay4ail Ha Aukeudayus

CJIe,EL MpexKpaTdBaHe Ha ,Z[pyx(eCTBOTO Cé HU3BBbpIIBa JIMKBUJALUA IO peJi, YyCTAHOBEH B
I,E[(-Z‘I\/IICTBEILL[OTO 3aKOHO/aTeJICTBO. Bcska dKIMA C IMIPpABO Ha IJiaC JaBa MPABO Ha JIMKBUJALlHOHEH
AAJ1, Cbpa3dMepPHO C HOMHWHAJIHATAa CTOMHOCT Ha dKIUATA.
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OnucaHue Ha 8CAKAKBU 02PAHUYEHUSI 8BpXY €80600HAMA Npexesp/aAsieMocm HaA YeHHume
KHuJca

YcTaBbT Ha eMUTEHTA He CbJbp)Ka OrpaHHYeHUs] BbpPXy CBOOOJHATa NPeXBbPJsieMOCT Ha
[IeHHWUTe KHWXa. [IpexBbp/ssHeTO Ha akuuu Ha /[lpyKeTcBOTO MMa JeHCTBHe OT MOMEHTa Ha
BIIMCBaHe Ha c/leJIKaTa B perucTbpa Ha LlenTpaseHn genosurtap A/l

Ycao8us 3a 06pamHo u3KynyeaHe

CbrjacHo ycraBa Ha JIpYy>KECTBOTO, TO MOXe Ja U3KyNHW COOCTBEHU aKIUU Bb3 OCHOBA Ha
peiwuenue Ha O6II0TO ChbOpaHUe HA AaKIMOHEPUTE, B3€TO C MHO3WHCTBO OT IPe/ICTaBEHUTE aKL[UU
Y B CbOTBETCTBUE ChC U3MCKBAHUATA HA 3aKOHA U NpeJBUAEHUS B HETO pe. JpyKecTBOTO MOXe
Jla puJ006MBa Npe3 e/jHa KaJleHJapHa IroiMHa MoBeye OT 3 HA CTO COGCTBEHM aKIIMU C IPAaBO Ha
rjac B CJAy4yauTe Ha HaMaJsisiBaHe Ha KamnuTajJa 4ype3 00e3CU/IBaHE Ha aKUUU U 06paTHO
H3KyIlyBaHe CaMo MPH YCJIOBUSATA U 10 peJia Ha TbPTOBO Mpeiarane 1mno 41.1496 ot 3IIIILK.

MaayuHcmeeHu npasa Ha aKkyuoHepume, ce62AdcHO 4. 118 om I K:

Jluna, npuTexaBalliy 3aeHO WJM MOOTAEJHO Hal-MaJKo 5 Ha CTo OT KamuTaja Ha MyGJHUYHO
JPY>KecTBO MOTaT:

1. Jla npeaBAT UCK NpeJ, OKPBXKHUSA ChJ N0 ceJlajuileTo Ha /J|py:kecTBOTO 3a obe3lieTeHHe Ha
BpeAu, NpUUYMHEeHHM Ha /JlpyKecTBOTO OT JAeHCTBUS WaM 6Ge3JeHCTBUS Ha 4YJeHOBeTe Ha
yIpaBUTEJHUTE U KOHTPOJHUTE OPTaHU U Ha MPOKYPUCTUTe Ha [lpyKeCcTBOTO;

2. Jla uckat ot O610TO CbOpaHHE WK OT OKPBXKHUS ChJ] Ha3HAYaBaHETO Ha KOHTPOJIbOPH,
KOHMTO /la MPOBEPSAT LislaTa CYETOBOHA JOKYMeHTAIUs1 Ha [Jpy»KeCTBOTO U /la U3TOTBAT AOKJa[
3a KOHCTaTaLUUTeE CH;

3. Jla uckaT OT OKPBXHHS CbJ, CBUKBaHe Ha OO0 chbOpaHUWEe WJU OBJIACTSBAaHE Ha TeXeH
npejicTaBuTeEJ Ja cBUKa 061110 chbbpaHUe 10 olpe/iesieH OT TSAX JHEBEH pe/l;

4. Jla vckaT BKJIIOYBAaHETO Ha BBIIPOCHU U Ja NpejJaraT pellleHHd 10 Beye BKJIKYEHU BbIPOCH B
JHeBHUA pej Ha 06110TO cbbpaHue o peja Ha 4. 223a oT T'bproBCKUs 3aKOH.

5. llpaBoTo mo T. 4 He ce mpujara, KOraTo B JHEBHUSA peJl HA 06I[OTO ChbOpaHHe € BKJYeHa
TOUYKa, YUUTO NpeJMeT e B3eMaHe Ha pelleHue 1o 4. 114, an. 1. Jiuuarta no 4. 114, an. 1 aamar
NpaBo /a BKJIIOYBAT B JJHEBHHUS peJi Ha 0010TO ChbOpaHUe HOBU TOYKH 33 B3eMaHe Ha pelleHue
mo 4. 114, an. 1.

AKyuoHepume Ha Apyxcecmeomo umam u npaeo u:
1. /la mosry4aBaT NMCMEHUTE MaTepHuaJ/ly, CBbP3aHHU € HeBHUA pe/i Ha O610TO CbOpaHHUe;

2. Ha O6uioTo chbpaHue Aa MOUCKAT U Ja MoJyydaT UHGOpPMAlUsA OTHOCHO MKOHOMHYECKOTO U
GUHAHCOBO CBCTOSTHWE W T'bProBCKaTa AeWHOCT Ha /Jlpy»KeCcTBOTO, HE3aBUCHUMO JaJd TOBa €
CB'bP3aHO C 06sIBEHUS JTHEBEH pe/l;

3. /la ymbJIHOMOIIAT MUCMEHO APYTO JIMIIE /Ia TH NpesicTaB/sABa HA 061I0TO ChOpaHUeE;

4. an/I yBeJIM4aBaHe Ha KallkMTaJla Ha APYXeCTBOTO /Ja HpI/II[O6I/IHT dKIIUH, CbOTBETCTBAILlKM Ha
TEeXHUA O4J1 B KalliTaJla IpeJr YBEJINYEHHETO;

5. HpI/I I[IOHUCKBAHE [1a UM Ce NPeACTABAT MIPOTOKOJIUTE OT OCAwu MPpUJIOKEHHUATA KbM THAX;

6. Ha gpyru npaBa, nocoyeHU B 3aKOHA WJIM B YcTaBa Ha JlpykecTBOTO.

21.2.4. JIENCTBUE, HEOBXOJMMO 3A TMPOMSHA HA TIPABATA HA /J'bP)KATEJIUTE HA
AKLIMUUTE

B YcraBa He ca npeaBuacHu IL[el‘/JICTBI/IS:[, KOHUTO Ca H€O6XOLLI/IMI/I 3a IpOMAHA Ha IpaBaTa Ha
AbpXKaTeJIMTe Ha aKIUWUTE, pa3JIMdIHU OT Te€3H, KOUTO C€ U3UCKBAT I10 3aKOH.
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21.2.5. YCJIOBUS, YIIPABJIABALA HAYMHA, TTIO0 KOWTO CE CBUKBAT T'OAMIIHUTE OBIIU
CbbPAHUA W U3BBHPEAHUTE OBIIM CbBPAHUA HA AKLMOHEPUTE. YCJOBUA 3A
JAOITYCKAHE.

CeriacHo YcraBa Ha Jlpy»kecTBoTOo B O611I0TO ChOpaHHe y9acTBAaT aKIIMOHEPHUTE C ITPaBO Ha IJiac.
AxunoHepuTe ydactBaT B O61IOTO ChOpaHHUe JIUYHO WK Ype3 MPeJCTABUTEJ, YII'bJIHOMOIIEH C
HW3PHUYHO NUCMEHO MI'bJIHOMOILLHO, U3TOTBEHO ChIJIACHO U3UCKBaHUATA Ha W1.116, an.1 Ha 3IILIK.
[IpaBOTO Ha rJac ce ynpaXkHsiBa OT JIMIATa, BIUCAHU B perucTpute Ha lleHTpasiHus Jeno3uTap
KaTo akiyuoHepu 14 AHU Npeau JaTaTa Ha o6moTo cbhb6paHue. YsneHoBeTe Ha CbBeTa Ha
JUPEKTOpPUTE B3eMaT y4yacTHe B paboTaTa Ha O61oTo chbOpaHue 6e3 MpaBo Ha IJiac, 0CBEH aKo ca
aKIIMOHEPU.

06u10TO ChOpPaHUe Ha JIPYKECTBOTO Ce MPOBEXK/A 10 HEroBoTO cejasnuile. PemoBHoTo 06110
cbbpaHue ce MpOBeX/Ja A0 Kpas Ha I'bPBOTO MOJIYrOJWe CjeJ, MPUK/IYBAaHE HA OTYeTHATa
roauHa. O6u0TO chOpaHue ce cBUKBA OoT ChBeTa Ha aupekTopure. [Ipeaceaatesnart Ha CbBeTa Ha
JUpeKTopuUTe e npejceates Ha 0610To chbpaHue. [Ipu oTchbcTBUE Ha npeJicefaTesis Ha CbhBeTa
Ha gupekTopuTe, O610TO chbOpaHUe ce MpejceAaTesCTBa OT Jule, u3bpaHo oT camoto 06110
cbOpaHue.

Jluna, npuTexaBallly 3aeJJHO UJIU MOOTAEJNHO Hal-MaJIKo 5 Ha CTO OT KanuTaJia Ha APYKECTBOTO
MOTraT Jla UCKAaT OT OKPBXKHUSA CbJl CBUKBAaHe Ha 0010 ChOpaHWe WM OBJIaCTsIBaHe Ha TeXeH
NpeACTaBUTEJ 1a CBUKaA 061110 ChOpaHUe 110 ONpe/iesieH OT TSX JIHEBEH pef,

CBukBaHeTo Ha O61I0TO CbOpaHUe ce U3BBPIIBA Upe3 NokaHa. OcBeH HHOpMaLUsTa 1o 4. 223,
aJs. 4 ot T3 nokaHara 3a 061,0TO cCbOpaHUe TPsAOBA Aa BK/IYBA HHGOpPMaL sl OTHOCHO:

» o6uuga 6pod Ha aKUUUTE U NpaBaTa Ha rJjac B 0OHIOTO CbOpaHMe KBbM JaTaTa Ha
pelleHHeTO 3a CBMKBaHe Ha OOIOTO ChOpaHHe, BKJIOYMUTENHO 00OIMS Gpoil Ha BCEKHU
KJaC aKIMM, aKO KamuTaTbT € pasfiejieH Ha KJAcOBe aKIMWH, KaKTO W MPaBOTO Ha
aKIIMOHEPUTE JIa yYaCTBAT B 0OL[OTO ChbOpaHUeE;

» MpaBOTO Ha aKLIMOHEPHUTE Jja BKJIIYBAT BbIPOCHU B HEBHUA pej Ha 06110TO cbOpaHue U
Jla IpaBsAT NpeJJIOKEeHUs 3a pellleHUs 110 BbIIPOCH, BK/IOYEHHU B IHEBHHUS peJi Ha 06110TO
cbOpaHUe, U KpallHUA CPOK 3a yIpa)KHsABaHe Ha TOBA IPaBO; IOKaHATa MOXe Jia CbbpKa
CcaMoO KpaWHHsI CPOK, B KOUTO Te3W IpaBa MoraT Ja O0bJaT ynpa)KHeHH, aKo MOCO4YBa
MSICTOTO Ha UHTEPHET CTpaHHULAaTa Ha JIPY>KeCTBOTO, KbJIeTO Ce ChbAbpXa MO-M0Jpo6Ha
nHdopMaLMsa OTHOCHO Te3U NPaBa;

» MpaBOTO HAa aKLIMOHEpPUTeE A NMPaBAT MO ChLIECTBO MPeAJI0XKEHUS 3a pPelleH s 10 BCeKH
BBIIPOC, BKJKYEH B JHEBHUA peJ, U NpPH Clla3BaHe H3NCKBAaHMUATA Ha 3aKOHA, KaTo
orpaHuvyeHdeto no 4wi. 118, an. 3 3IIILK ce npunara cbOTBETHO; KpPalHUSAT CPOK 3a
yIpakHfBaHe Ha TOBA IPaBoO e /0 NpeKpaTsABaHe Ha PasWCKBaHUATA IO TO3U BBIPOC
npeJu rjiacyBaHe Ha pelieHueTo oT O610TO ChbOpaHUE;

» TMPaBOTO Ha aKIIMOHEPHUTE /a IIOCTABAT BbIPOCHU 0 BpeMe Ha O6I10TO ChOpaHUE;

> paBWJiaTa 3a I[JlaCyBaHe 4Ype3 II'bJIHOMOIHHUK, o6pa3uHTe, KOHUTO Ce H3II0JI3BAT 3a
rjaCyBaHe d4Ype3 IMIbJIHOMOIIHUK W HAYUHHTE, 4Ype3 KOUTO [APYyXKEeCTBOTO Ie 6']3,[{6
YyBE€IOMABAHO 3a U3B'bPIIEHHU YII'b/IHOMOILIABAHHUA 110 €JIEKTPOHEH II'bT,

> mpaBWJiaTa 3a I'JlaCyBaHe 4Ype3 KOpeCIIOHAEeHUHA HUJIW €JIEKTPOHHHU CpeAcCTBa, KOraTo e
MPUJIOKHUMO;

» parata no 4a.1156, an.l ot 3IIIK c ykaszaHue, 4ye caMo JIMIIaTa, BIOHMCAHU KaTO
aKIIMOHEPU Ha Hes, UMaT PaBo Ja y4acTBaT U Ja raacyBaT B O61[0TO cbOpaHue;

» MSACTOTO M HauWHA HA ToJlyyaBaHe HA MTMUCMEHUTe MaTepuaJsiv, CBbpP3aHU C JIHEBHUS pe/l
Ha 06110TO chbOpaHue 1o 4i.224 ot T3;

» UHTEpHET CTPaHMIATA, HA KOSATO Cce My6JIMKyBa MHOpPMAIUsATA BbB Bpb3Ka C MOKaHATa U
MaTepHa/IMTe 3a 06I0TO CbOPaHHUeE.
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Jpy>KeCcTBOTO e JAJI'bXKHO /ia 0051BY NMOKaHaTa 1o 4i. 223, as1. 4 oT T3 B TbProBCKUs PETUCTBP U Ja
s My6JIMKYyBa MPU yCa0BUsATA U 1o pefia Ha 4. 100T, an.1 u 3 ot 3IILK nHait-manko 30 fHU npeau
HEroBOTO OTKpUBaHe. [|py>KecTBOTO He MOe Jla CbOUpa TaKCU OT aKLLUOHEpUTe 3a U3rOTBSHETO
Y OTIOBECTABAaHETO Ha TOKaHaTa.

[lokaHaTa, 3aeJHO C MaTepuUa/UTe 3a 00OIIOTO ChOpaHue nmo Wi 224 ot T3 ce u3mpam@a Ha
KoMucusTa 3a priHaHCOB Ha/I30p B CPOK He Mo-Masiko oT 30 THU peu AaTaTa Ha IPOBEXK/JAHETO
My U ce NMyO6GJMKYBa Ha UHTEPHET CTPAHUIATA HA JPYKECTBOTO 32 BPEMETO OT OOSIBSBAHETO U
CBrJIACHO YIOMEHATHsI CPOK [0 MPUKJIYBAaHETO Ha o6WOTO cbbpaHue. MHpopmanusTa 1o
NpeX0JHOTO U3pedyeHUe, My6JNKyBaHa Ha CTPAHUIATa Ha JIPYKECTBOTO B MHTEPHET, TPsIOBaA Jja
e UJIeHTUYHa 110 ChAbpXKaHUe ¢ UHGOPMAIUATA, MPeJJOCTaBeEHA HA O6OLIeCTBEHOCTTA.

JpyxecTBoTO NMy6bJIMKyBa MO ChLMS pej U o6pa3yuTe 3a IJacyBaHe upe3 IM'bJIHOMOILHUK WU
Yype3 KOpeCHoHAeH1Hsl, aKo e MPUJI0XKKMMO. AKO 06pasLiUTe He Morar Aa 6'bJjaT NyO6JIMKyBaHU 110
TeXHUYECKU IPUYMHH, APYKECTBOTO € JJI'HKHO Ja I0OCOYM Ha MHTEePHET CTpaHUIaTa CM HAa4YMHa,
0 KONTO 06pasuuTe MoraT Ja 6bJaT NMoJiyieHW Ha XapTHeH HOCUTeJ, KaTo B TO3U CJIy4yail npu
NIOMCKBaHe OT aKLWOHepa JAPY:KeCTBOTO U3Mpalia obpasuuTe ype3 MNOILLEHCKAa yc/ayra 3a CBof
CcMeTKa.

06wwoTo cbbpaHHe Ha aKLMOHepUTe UMa NMpaBo Ja B3eMa pelleHHs] aKo Ha Hero e npejicTaBeH
IIOHE MOJIOBUHATA OT KanuTaJa. [Ipu uIca H akBOpyM B ciay4dauTe 1o 4wi.227 anl u 2 ot T3 Moxe
Jla ce Hacpo4yd HOBO 3ace/laHMe He TO-paHo OT 14 JHM U TO € 3aKOHHO He3aBUCUMO OT
npeJcTaBeHNd Ha Hero KanuTasl. /laTaTa Ha HOBOTO 3aceJlaHue MOXe /la Ce I0COYU U B TOKaHaTa
3a IbpPBOTO 3acefaHue. B fHeBHUA peJ; HA HOBOTO 3ace/laHMe He MOrarT /ia Cce BKJII0OYBAT TOYKH 10
pesa Ha 4wi1.223a oT T3.

CbabpkaHMeTO Ha IIOKaHaTa 3a CBUKBaHe Ha OOWWOTO cbOpaHMe ce ompefessa CIOpe[
M3MCKBaHUATA Ha e CTBAIOTO 3aKOHOAATe ICTBO. JIMla, NpuTexaBally 3aeJHO UM NOOT/EeJTHO
HaW-MaJIKO 5 Ha CTO OT KaluTaja Ha JpYy»XeCTBOTO MoOrarT cjef yO6JMKyBaHe Ha MOKaHaTa Ja
VCKaT BKJIIOYBAHETO Ha BBIPOCU M Ja NpeJJaraT pelleHHUs [0 Bede BKJIIOYEHU BBIPOCH B
AHecHus pes Ha OCA no pefia Ha 41.223a OT T'bproBCKHUSA 3aKOH.

UseHOBeTe Ha yHnpaBUTEJHHUTE U KOHTPOJHUTE OPraHM U NPOKYPUCTBT Ha JPYKECTBOTO ca
JUI'bXXHU J1a OTTOBApST BSIPHO, U3YepIaTeJHO M MO ChLUIECTBO HAa BBIPOCH HA AKLUOHEPUTE,
3a/laBaHd Ha O0OILOTO CbOpaHHe, OTHOCHO HMKOHOMMYECKOTO M (PUHAHCOBOTO CBbCTOSIHHE U
TbpProBcKaTa JeWHOCT Ha JApPYKeCTBOTO, OCBEH 3a O0OCTOSTEJCTBA, KOUTO MpeACTaBJsBaAT
BbTpelIHa HHPopManus. AKLIMOHEPUTE MOTAT /ia 33/|aBaT TaKWUBA BbIIPOCH HE3aBUCUMO JIaJId Te
ca CBbP3aHU C IHEBHUS PeJ.

HpaBaTa Ha rjiac ce U34MucCJjdBaT B'b3 OCHOBA Ha O6LL[I/IH 6p01>i dKIIUH, KOUTO AaBaT IPpaBO HA IJiac.

YcTaBbT Ha ,,On0OpTIOHUTU bbarapuss UHBeCTMBHT A/l He cbhbAbpa pasmnopefou, KOUTO Guxa
JlOBeJId 10 3ab6aBsiHe, OTJIaraHe WM NpeJoTBpaTsBaHe Ha IPOMsiHA B KOHTPOJIa HA EMUTEHTA.

21.2.6 OIIMCAHHME HA BCAKA PA3IIOPE/ZIB/IA HA YCTABA HA EMUTEHTA, KOATO BEX I0BEJIA
A0 3ABABAHE, OTJIATAHE WJIM TNPEJAOTBPATABAHE HA IMPOMAHA B KOHTPOJIA HA
EMUTEHTA

B ycraBa Ha EMuTeHTa HfIMa pa3nopejOH, KOUTO 6uxa J0BeJd A0 3abaBsiHe, OTJaraHe WJH
npeAoTBpaTsBaHe HA MPOMsIHA B KOHTpoJIa Ha EMuTteHTa.

21.2.7. OIIOBECTABAHE HA IIPAT'OBE HA AKUMUOHEPHA COGCTBEHOCT

Jpy>KecTBOTO e MyOGJMYHO M CHPSIMO HEro ce NpuJara OOIIMs pexuM, YKaszaH oT 4a. 145 u
cnepaBawuTe ot 3IILIK oTHOCHO pa3kprBaHeTO Ha ASJI0BO y4acTHE.

YCcTaBbT U BBTpPEIUIHUTE aKTOBe Ha ,ONOpPTIOHUTH bbjarapus UHBeCTMBHT A/l He ChIbpKaT
pasnopeAdy, KOUTO YCTAaHOBABAT Ipara Ha COGCTBEHOCT, HaJi KOMTO aKLIMOHEpHaTa CO6CTBEHOCT
TpsA6Ba J1a 6'b/le OTIOBECTEHA.
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21.2.8. PA3IIOPE/IBHY B YCTABA, OTHOCHO ITPOMEHHU B KAITUTAJIA, KOUTO CA ITIO-CTPOTI'H
OT NPEABUJIEHUTE B 3AKOHA

YcraBbT Ha ,OnopTioHUTH Bbarapus vHBecTMBHT A/l He CcbJbpka pasnopenbd OTHOCHO
IIPOMeHH B KalKTa/la KOMTO Jia ca NO-PEeCTPUKTUBHU OT YCJIOBUATA, IPe/IBUJEHU B 3aKOHA.

CbrJyacHo yCTaBa Ha APYXECTBOTO:

1. [Ipu yBesiMuaBaHe Ha KallUTaJ/la Ha APYKECTBOTO BCEKU aKIIMOHED Ii[e UMa [PaBo Jla npuobue
aKL WM, KOUTO CbOTBETCTBAT HAa HErOBUA [JsJ B KalKuTaja peau yBeaudeHueTto. Y. 194, an.4 u
Yn.196,an1.3 oT T'bproBCcKMA 3aKOH He Ce NpuJiarar;

2. [Ipy yBesiMyaBaHe Ha KaluTaJja Ha JPYy»KeCTBOTO Upe3 U3/laBaHe Ha HOBU aKIMM Ce U3JaBaT
npasa cbriacHo 3IIIK. Cpemy Bcsika cbliecTByBallja akLys ce U3JjaBa eJHO 1PaBo;

3. KanutanbT Ha Apy»KeCcTBOTO MOXe Jia O'bJle yBeJWYaBaH uype3 IpeBpbllaHe B akLUU Ha
06JIMraly, KOUTO ca U3/laJleHU KaTo KOHBEPTHUPYeMU;

4. KanuTaxbT Ha [pYyXeCcTBOTO MOXe Ja O'bJe yBeJnM4yaBaH 4ype3 NpeBpbIldaHe Ha 4acT OT
neyasibata B KanuTasj mno peja u yciaoBusta Ha T3 u 3IILK, kakTo M ApyruTe HOpMaTUBHU
aKToOBe.

5. KanutanbT Ha [ApyKeCcTBOTO He MoOe Ja ObJe yBeJluM4yaBaH upe3 yBeJd4YaBaHe Ha
HOMHWHAJIHAaTa CTOMHOCT Ha Bede M3JaZleHU aKIMHM, KaKTO W 4Ype3 NpeBpbljaHe B aKLHUH Ha
06JIMraliiy, KOUTO He ca U3/jaJIeHH KaTO KOHBEPTHUPYEMH;

6. KanutanabT Ha APYKECTBOTO He MOXe Jla 6'b/ie yBeJIMYaBaH C HETAaPUYHU BHOCKH, 10, yCJI0OBUE
WJIY 110 pefa Ha 41.196,a/1.3 oT TbproBCcKUs 3aKOH;

7. llpu yBesiM4yaBaHe Ha KallWTajla Ha JAPYKeCTBOTO €MHUCHOHHATa CTOMHOCT Ha HOBUTE aKLUU
TpsibBa Jja 6'bJie U3IJIaTEHA HAII'bJIHO, OCBEH IIPU YBeJIMYaBaHe Ha KaluTasa CbIJacHo 4wi.197 ot
TbproBCcKHUs 3aKOH, KaKTO W 4pe3 IMpeBpbllaHe Ha obavdrauuyd B akuud. Ysaen 188, an.l
M3pedeHUe BTOPO OT T'bproBCKHA 3aKOH He ce NpuJara;

8. [IpaBo Jja yyacTBAT B yBeJIMYEHHUETO HA KallUTaIa UMAT JIMIATA, MPUI00UIN aKIIMKM HAaW-K'bCHO
14 nHU cies gaTaTa Ha pellleHHeTo Ha 06U[0TO ChOpaHue 3a YBeJIMYaBaHe Ha KallKTasla, a KoraTto
TOBa pellleHHe ce B3eMa OT YIPaBUTEJTHUS OpPraH - JIUIATa, NPUAOOUIN aKIIMU Hal-K'bCHO 7 JHU
cjesl JaTaTa Ha obHapoJBaHe Ha CbOOIeHUeTOo nmo 4. 92a, an. 1 ot 3ILK. Ha cinepsamus
paboTeH JeH lleHTpa/sHUAT Jeno3uTap OTKPWUBA CMETKM 3a NpaBa Ha JIMIATa [0 U3pedyeHHe
I'bPBO B'b3 OCHOBA Ha JJAHHUTE OT KHUTraTa Ha akuuoHepuTe; (1126 3IIILK)

9. HamasisiBaHeTO Ha KanuTaja Ha /l[py»kecTBOTO cTaBa C pelleHue Ha O6L0TO cbOpaHUe Ha
aKLMOHEepUTe NpH cla3BaHe Ha npaBuJaTa W orpanuveHusita Ha 3IIILK, kaTto He Tpsb6Ba Aa
BOJAM [0 CllaflaHe Ha pasMepa Ha KanuTajJa Ha /[Ipy»KecTBOTO IOJ, 3aKOHOBO M3UCKyeMUA
MUHUHUMYM.. B pelieHreTo ce cbAbpiKa LiesITa Ha HAMaJIABAHETO U HAYUH'BT, 110 KOUTO Ce 1lie ce
W3BBPLIN.

10. KanuTarbT Ha APYKECTBOTO He MOXKe Jla 6'b/le HAaMaJIsSIBaH Ype3 NPUHYAUTEJHO 06e3CUIBaHe
Ha aKLIMUTE.

11. HamansiBaHeTO ce W3BBPIIBA 32 BCUUKU aKI[MOHEPU, Cbpa3sMepPHO Ha NPUTEXaBaHUs OT TX
JIs171 B KanuTasia Ha /lpy»kecTBOTO, ocBeH ako O61[0TO ChOpaHUe Ha aKIIMOHEPUTE He B3eME IPYTO
peuieHue.

XXII. 3HavumeiHu do2o8opu

“OnoptioHuTn bbarapus HWHBecTMBbHT ' A/l He e CKJ/IOYBaJO J[JOTOBOPH, pPaA3JIMYHU OT
JlOrOBOPHTE, CKJIOUYEHU N0 NOBOJ, Ha HeroBaTa obuyailiHaTa AEeHWHOCT Ipe3 NOCJeJHUTe [Be
TOZJVHHU.
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XXIII. HHpopMmayusa 3a mpemu Auya u u3sieneHuss om ekcnepmu, u dekaapayusi 3a
8CAKAK®8 UHMepec

B HacTosUsA JOKYMEHT He Ca BKJIIOYBAHHU WU3SBJIEHUS H/WJIU JOKJaJ{, U3TOTBEHH OT BBHIIHHU
KOHCYJITaHTH, €KCIePTH WIHM OJWTOPH, Pa3JMYHA OT OTrOBOPHHUTe 3a HHpopMalusTa B
[IpocnekTa Jivia, mocoyeHu B T. | ,,OTroBopHU JUIQ” OT HACTOANUS TOKYMEHT, OCBEH CJIe/JHUTE
JOKJaJH 3a 6M3HeC OlleHKa:

» OrleHkKa Ha MUHOpUTAapeH s oT akiuu Ha , KK UaBect” A/l ot siHyapu 2015 1. c o6ekT 1
318 000 6pos aKuMH, U3TOTBEH OT JIMLEH3UPaH OIeHUTeJ CbC cepTuduraT No
600100024/14.12.2009r ot KamapaTa Ha He3aBHCHUMHTEe OLIEHUTeJU B bbiarapus
(KHCOB) 3a oueHka Ha $UHAHCOBH aKTUBH U GUHAHCOBW MHCTHUTYLMU AOCTBIIHA Ha
http://obinvestment.eu/.

» Jloksaj 3a ompe/iesisiHE Ha Ma3apHa CTOMHOCT HA MUHOPHUTApeH A1 oT akuuu Ha ,KK
HuBect” A/l ot peBpyapu 2016 1., c 06exkT 1 118 000 6posi, U3TOTBEH OT OT JIMIEH3UPaH
oneHures, cbCc ceptudukatr Ne 600100011 ot 14.12.2019r. or Kamapara Ha
He3aBUcuMUTe oueHUTenu B Boarapus (KHCOB) 3a oueHka Ha pUMHAHCOBU aKTHBHU U
duHaHCOBY MHCTUTYIMH, JlocTbIleH Ha http://obinvestment.eu/.

» Jloksaaj, 3a onpeiesissHe HAa MasapHa CTOMHOCT HAa MUHOpHUTAapeH Jsia oT akuuu Ha KK
HuBect” Al ot 2017 1., c 06ekT 1 118 000 6Gpos1, U3TOTBEH OT OT JIMIIEH3UPAH OI[EHUTE,
cbc ceprtudukar Ne 600100011 ot 14.12.2019r. ot KamapaTa Ha He3aBHUCUMUTE
oneHutesu B bwarapus (KHCOB) 3a oneHka Ha ¢UHAHCOBHM aKTUBH M (QHUHAHCOBU
vHCTUTYUMHY, JlocTbneH Ha http://obinvestment.eu/.

JIOKyMeHThT He BKJIIOYBA MHPOpMalus, NoJyyeHa OT TPeTH JIMLA, a caMo IpeJocTaBeHaTa OT
EMuTeHTa U cbOpaHaTa OT NyO6JMYHU U3TOUHULU UHGOpMals, KOSITO € TOYHO Bb3IPOU3BeeHa
Y, JOKOJKOTO EMHUTEHTBT e oCcBeJjoMeH M MOXe Ja A NpOBepH, He ca NPOMYCHAaTH HUKAKBU
dakTH, KOUTO 6MXa HAllpaBUJIU Ta3yd MHPOpMaLUsa HeTOYHA UM Mo BeX/alla.

[ly6iM4HKTE U3TOYHULIM Ha UHOPMALMsI ca KaKTO CJe/Ba:

» MuHnucrepctBo Ha ¢uHaHcuTe Ha bbarapusa (http:// http://www.minfin.bg/bg/69) -
aKTyasiHa MHpopMalus 3a KpeJUTHUSI peUTUHT Ha CTPaHaTa;

» ,KiodoBu NoKasaTeJsu 3a Bbarapus”, HCH, (http:// http://
http://www.nsi.bg/bg/content/798/%D0%BA%D0%BB%D1%8E%D1%87%D0%BE%D
0%B2%D0%B8-

%D0%BF%D0%BE%D0%BA%D0%B0%D0%B7%D0%B0%D1%82%D0%B5%D0%BB%
D0%B8) - undopmanua 3a auHamukarta Ha bBIl, nHAuMBUAyanHOTO mnoTpeb6JieHMe,
koeduiMeHTa Ha 6€3paboTUIa, TEKYLA CMETKA U ThProBCKO CaJIf0.

» HHbsanys 1 MHAEKCH HA NOTPeOUTEICKUTE IieHH 3a aHyapu 2015 r.“, HCH,

(http://www.nsi.bg/bg/content/2445/%D0%B8%D0%BD%D1%84%D0%BB%D0%B0
%D1%86%D0%B8%D1%8F-%D0%B8-
%D0%B8%D0%BD%D0%B4%D0%B5%D0%BA%D1%81%D0%B8-%D0%BD%D0%B0-
%D0%BF%D0%BE%D1%82%D1%80%D0%B5%D0%B1%D0%B8%D1%82%D0%B5%
D0%BB%D1%81%D0%BA%D0%B8%D1%82%D0%B5-
%D1%86%D0%B5%D0%BD%D0%B8).

» CpenHoropaulleH MHJAEKC HA IOTPe6GUTEICKUTE 1ieHU (cpeporoauuiHa nddJanus), HCH, -
vHbopMaLus 3a cpeiHOroAMIIHAaTa UHPIanus 3a nepuoja 1998-2008 r.

B HacTosmusa JOKyMeHT He e BKJIYeHa ¢uHaHcoBa uHdopManus 3a EMUTeEHTa, pa3jiMyHa OT
cbAbprkaliaTta ce B roguirHuTe (kbMm 31.12.2014r., 31.12.20151, 1 31.12.2016r1. ) ¥ MEXAUHHU
¢éuHaHcoBU oTyeTH (KbM 30.09.2014r1., 30.09.2015T1., 30.09.2016T1.,30.09.2017 1. 1 30.12.2017 1.),
NPUJIOKEHU K'bM HACTOSAIIMSA TPOCIEKT.
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O,ZLI/ITOpCKI/ITe AOKJIaAX NPEACTABJIABAT MNIPUJIOXKEHHUA KbM HACTOALIUA MTPOCIEKT.

BBbB Bpb3Ka ¢ HacTosuus npocnekT ,0nopTioHUTH bbarapus UHBecTMBHT A/l He e U3M0JI3BaH
JApyT 3allMC WU JOKJIaJ, 33 KOUTO ce IpHMeMa, Ye e HallMCaH OT HsIKOe JILe KaTo eKCllepT, OCBEH
ropeunsJIoKeHHUTe,

» HuabopmanusaTa, KOSITO e MOJyYyeHa OT HM3TOYHHUK, KOMTO e TpeTa CTpaHa, € TOYHO
Bb3MPOU3BEJEHA W He ca NPONYyCHAaTH HUKAKBU (aKTH, KOUTO OHxa HalpaBUJIU
Bb3NMpOU3BeieHaTa UHPOPMAIlMS HETOYHA WJM NoABexJauia. TakuBa U3TOYHULMU B
HACTOSIIYSA MPOCIEKT Ca: TOAUITHUTe PHUHAHCOBU 0TYeTH HA EMuTeHTa kbM 31.12.2014
r.,, 31.12.2015 u 31.12.2016 r., roAUIIHUTE JOKJIAIH 3a IeHHOCTTA Ha JPYKECTBOTO K'bM
31.12.2014 r., 31.12.2015 u 31.12.2016 r.; AoK/JIaAUTE HA HE3aBUCUMUS OJUTOP KbM
roAMIIHUTE PUHAHCOBU OTYeTH Ha EMuTeHTa 332 2014 1., 2015 r. 1 2016 r.; MeXXAUHHUTE
duHaHCOBU oT4yeTH Ha ApyxecTtBoto kbM 30.09.2014 um 30.09.2015r. 30.09.2016r.,
30.09.2017r. u 31.12.2017 r.; nyGJUKYyBaHH TEKyIId aHaJHW3U U OIOJIETUHU Ha yeb
CTpaHUIUTe HA MUHUCTepCTBOTO Ha GUHAHCKUTEe, MUHUCTEPCTBO HA UKOHOMUKaTa, KOH,
B®b, BHB, HCH u ap.

XXIV. Iloka3zeanu dokymeHmu

Ilo BpeMe Ha nneprnoaa Ha BaJIUAHOCT HA HACTOAILII A PeFI/ICTpaI_[I/IOHeH AOKYMEHT Morart Ja 6’bﬂaT
pa3rjiejaHu oCO4YeHUuTe 1o-A0J1y JOKYMEHTHU:

» YcraB Ha ,OnopTioHuTH bbarapus UaBecTMBHT A/l;

» OpuTvpaHH TOAUIIHU PUHAHCOBU oT4eTH KbM 31.12.2014 1, 31.12.2015 r. 1 31.12.2016
r.

» Heomutupanu wMexauHHUW JuHaHcoBU oTdyetu KbM 30.09.2014 u 30.09.2015r,,
30.09.2016r.,30.09.2017r. 1 31.12.2017 r.

[locoueHuTEe JOKYMEHTH MOraT Ja 6bJaT pasryefaHd Ha XapTHEH HOcUTeJ B OpUCHUTE Ha
,OmoptioHuTH bbarapus UaBectMbHT A/] 1 Ha UIT , Kanman” A/l:

EMUTEHT: WHBECTUIIMOHEH IIOCPEJHHUK:
,OnopTioHuTH bbarapus UaBecTMBHT AJ] WII ,Kanman” A/]

Anpec 3a kopecnongeHnust: rp. Codus, 6y Anpec: rp. Codus, ya. Tpu ymu Ne 8, eT. 6
“Kusrung Mapus Jlyuza“ Ne 19, et. 1, an. 5

Ten.: +359 (02) 421 9517 Ten.: +359 (02) 40 30 200

E-noma: office@obinvestment.eu E-nowa: mail@capman.bg

JInue 3a koHTakT: UBaH AHeB Jluie 3a KoHTaKT: AHTOH /loM0O3eTCcKHU
Bceku pa6oTeH gieH ot 10,00 1o 16,00 yaca Bceku pa6oTeH geH ot 10,00 no 16,00 yaca

[TocoyenuTe AOKYMEHTH MOraT Ja 6'b,£(aT pa3rjieniaHy B €JIEKTPOHEH BHU/J Ha:

WuTepHeT cTpaHuuaTa Ha ,,0OnopTioHUTH bbarapus UaBectMbHT" A/l - www.obinvestment.eu

HuTepHeT cTpanunaTa Ha UIl ,Kanman” A/ - www.capman.bg

XXV. HHpopmayus 3a yuacmusma

,O0noptioHuTH bbarapus WHBecTMBHT A/l mpuTekaBa MUHOPUTAPHHU JSJIOBE B TbPrOBCKU
JPY>KecTBa, OllepUpallld B pas/JM4YHU CEKTOPHU HAa MKOHOMHKaTa. EMUTEHTBHT He pesnoJara c
MH$OpMaLUsA OTHOCHO NPeJNpHUATHS, B KOUTO B KOUTO NPUTEKaBa aKLMH, KOSITO € BEpOsITHO Jia
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vMa 3HauuTeJleH edeKT 3a OlleHSBAaHETO Ha HErOBUTE COOCTBEHUW AKTHBU W 3abJIKEHUS,
¢duHaHCOBa NO3ULIUS UM NleYanba Uid 3aryou.

UHBECTUTOPHUTE MOTAT JA CE 3AIIO3HAAT C OPUT'MHAJIA HA HACTOAILHUA
AOKYMEHT, C IPYTUTE YACTH HA IIPOCIIEKTA, C JOKYMEHTHUTE, KbM KOUTO
TE IIPEIIPAIIAT, KAKTO U JA IIOJIYYAT AOII'bJIHUTE/IHA UH®OPMALIUA 110
HACTOAINUA AOKYMEHT U 110 LEJIUA TIPOCNIEKT B OPHUCUTE HA:

EMUTEHT »,OnopTIoHUTH bbiarapus UHBecTMBHT A/]

Anpec: rp. Codus, 6y “Kuarunsa Mapus Jlyusa“ Ne 19, eT.
1,an.5

Ten.: (+359 2) 4219517

oT 10.00 - 16.00 yaca

Jlune 3a koHTaKT: BaH flHeB

WHTepHeT ajjpec: www.obinvestment.eu

E-mail: office@obinvestment.eu

MHBECTULIMOHEH HIT, Kanman” AZ
MOCPEJAHUK Anpec: rp. Codus, ya. Tpu ymu Ne 8, eT. 6
Ten.: (+359 2) 40 30 200
. oT 10.00 - 16.00 yaca
CAPMAN Jluie 3a KOHTAKT: AHTOH /loM0O3€eTCKH
;Ii/l C. WHuTepHeT agpec: www.capman.bg
E-mail: mail@capman.bg
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U3roTBuau PerucrpaniioHHUs JOKYMEHT:

[exknapaTopu:

/‘:: I///‘ | ["
/AHTOH JloMO3eTCKH ' VBaH SlHeB/

JlolynoAnucaHuTe NI B KAYeCTBOTO UM Ha Npe/cTaB/iasaBamy ,0nopTIOHUTH
Buarapus HaBectMbHT” A/l M UI1 , Kanman” A/], c moanuca cu JeKJapupar, ue
PerucTpayOHHHUAT JOKYMEHT OTroBaps Ha MU3MCKBaHUSATA HA 3aKOHa.

3a ,OnopTioHuTH Bbarapus UHBecTMBHT A/l:

|
§
1

HBaH fAHeB
HU3nbJIHUTEJIEH 4ieH Ha CbBeTa Ha AUpPEeKTopUuTe

3a M1 ,Kanman” A/l:

AHxres XaPKUHCKU Cubuna FpossaHoBa - AHKOBa
[Ipeacenaren Ha CBeTa Ha AUPEKTOpPUTE U3nb/IHUTEIEH JUPEKTOP
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