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HACTOALWMAT PETMCTPALIMOHEH AOKYMEHT CbAbBPHKA LANATA MHOOPMALMA 3A ,BPABO MPOMBLPTU ®OHA
AACULL, HEOBXOAMMA 3A B3EMAHE HA MHBECTULIMOHHO PELLEHWE, BKKOYUTENHO OCHOBHUTE PUCKOBE, CBBbP3AHM
C EMUTEHTA U HEFOBATA [EMHOCT. B MHTEPEC HA WHBECTUTOPUTE E JA CE 3AMO3HAAT C PETUCTPALMOHHUA
JIOKYMEHT 3AEHO C JJOKYMEHTA 3A MPEANATAHUTE LEEHHW KHUKA, NPEAM A B3EMAT MHBECTULMOHHO PELLEHME.
PErMCTPALIMOHHMAT AOKYMEHT 3AEAHO C [IOKYMEHTA 3A MPEANATAHWUTE LEEHHM KHUMA M PE3IOMETO KbM TAX
MPEACTABNABAT TMPOCMEKT 3A MYB/IMYHO MPEAJIATAHE HA AKLMUW. MPOCMEKTBT CbABPKA LAATA MHOOPMALMS,
KOATO CbOBPA3HO KOHKPETHWUTE OCOBEHOCTM HA EMWTEHTA M LEHHWTE KHWMA, KOWTO CE MPEA/IATAT YPE3
NYBAMYHO MPEONIATAHE, E HEOBXOJMMA HA WMHBECTUTOPUTE 3A TOYHA OLIEHKA HA WKOHOMMWYECKOTO U
®UHAHCOBOTO CbCTOSIHUE, AKTUBWUTE U MACWUBUTE, ®UHAHCOBUTE PE3YNTATW, MEPCMEKTMBUTE 3A PA3BUTUE HA
EMMWTEHTA, KAKTO U HA MPABATA, CBbP3AHW C LIEHHUTE KHUKA.

WHBECTUTOPUTE TPABBA [A PA3YMTAT CAMO HA MHOOPMALMATA, KOATO CE CbIbPXA B MPOCMEKTA. ,EPABO
MPOMbPTU ®OHA“ AACWLL HE E OTOPU3UPA/IA HUKOE IMLE IA MPELOCTABS PA3/IMYHA MHOOPMALIMA.

WUHBECTUPAHETO B LEEHHW KHUMA E CBbP3AHO C OMPEAENEHU PUCKOBE. PUCKOBUTE ®AKTOPU, CBbP3AHU C
EMWUTEHTA U HEFOBATA AEMHOCT, CA NPEACTABEHM B HACTOALMA PETMCTPALMOHEH AOKYMEHT B CEKUMA 4
PUCKOBU ®AKTOPMU.

HACTOALUMNAT PEFTMCTPALMOHEH AOKYMEHT 3A MPEANATAHUTE LLEEHHU KHUXKA HA ,,BPABO NMPONBPTU ®OHAO"
AACUL, E NOTBBLPAEH OT KOMUCUATA 3A ®UHAHCOB HA30P C PELLEHME Ne 120 — AICULL OoT 02 ¢EBPYAPU 2018T.,
KOETO HE O3HAYABA, Y4E KOMWUCUATA OAOBPABA WU HE OAOBPABA UHBECTUPAHETO B MPEOJIATAHUTE LIEHHU
KHUXA, HATO YE HOCU OTTOBOPHOCT 3A BEPHOCTTA HA NPELOCTABEHATA B IOKYMEHTA UHOOPMALMA.

YNEHOBETE HA CbBETA HA OMPEKTOPUTE HA ,BPABO MPOMBPTU ®OHA“ AACUL, OTrOBAPAT COMIMOAPHO 3A
BPEAMTE, NMPUYUHEHW OT HEBEPHM, 3ABNYMKOABALLM WAW HEMbBAHU OAHHU B PEFUCTPALIMOHHWUA AOKYMEHT. UM
,Kapon“ Afl, B KAYECTBOTO CM HA YMTbJIHOMOLLIEH 3A M3rOTBAHETO HA MPOCMNEKTA MHBECTULMOHEH NOCPEAHMK,
OTrOBAPA COJIMOAPHO 3A BPEAWTE, MPUYUHEHW OT HEBEPHM, 3ABJYMKOABALM WAW HEMBAHWU [AHHU B
PEFUCTPALIMOHHWA JOKYMEHT. CbCTABUTENAT HA ®UHAHCOBUTE OTYETU HA ,,BPABO MPOMBPTU ®OHA“ AACUL,
OTTrOBAPA CONMIAPHO C IMLIATA MO NPEAXOOHWUTE U3PEYEHUA 3A BPEAM, NPUYUHEHW OT HEBEPHM, 3ABYKIABALLM
WAV HEMbAHU JAHHM BbB ®UHAHCOBWUTE OTHYETU HA ,6PABO MPOMBPTU ®OHA“ AACWUL,. PEFUCTPUPAHUAT
OAWTOP OTTOBAPSA 3A BPEAUTE, MPUYUHEHM OT OAUTUPAHUTE OT HEFO ®UHAHCOBW OTYETU HA EMUTEHTA.
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MHBECTUTOPUTE, MPOABUAU WMHTEPEC KbM [AOKYMEHTA 3A PEMUCTPALIMA HA LUEHHWUTE KHWMKA MOTAT [OA CE
3AMO3HAAT C OPUTUHANA HA JOKYMEHTA, KAKTO U JA MONYYAT BE3N/TIATHO KOMUE N AONB/IHUTENHA UHOOPMALIUA
MO HETO OT:

EMUTEHTBT: YnbaHomoueHmat UM:
,BPABO NPOMbPTU ®OHA“ AACULL »Kapon“ Al
Aodpec: rp. Codus, yn. KyamaH LLlankapes Ne 1 rp. Codus, yn. 3natospbx Ne 1
Jluye 3a KOHMakKm: AceH Jlnces AHren PabagKunickm
TenegpoH: +359 887 975 380 (02) 400 8 251
Umelin: alisev@bpf.bg rabadzhiyski@karoll.bg

PETUCTPALUMOHHUAT AOKYMEHT, [JJOKYMEHTBT 3A NPEAJATAHUTE LIEHHW KHUXA U PE3IOMETO MOTAT JA BbAAT
MONYYEHU U OT ,BBATAPCKA ®OHOOBA BOPCA — CooduA“ AL, CNEL AOMYCKAHE HA LEHHWUTE KHUXA HA
[JPY}KECTBOTO 40 TbPrOBUA HA PETY/IMPAH NA3AP.

CbAbPHAHVETO HA TO3M JOKYMEHT HE TPAIBBA JJA CE CYUTA 3A NMPABEH, ®UHAHCOB, BU3HEC UN JAHBYEH CHBET. 3A
MONYYABAHETO HA TAKbB CbBET BCEKM MOTEHLMAJIEH MHBECTUTOP TPABBA [A CE KOHCY/ITUPA CbC COBCTBEH
MPABEH, ®UHAHCOB U/ JAHBYEH KOHCY/ITAHT. AKO UMATE HAKAKBM CbMHEHMA OTHOCHO CbbPKAHUETO HA TO3M
JIOKYMEHT, BUE TPSIEBA [JA CE KOHCY/ITUPATE C GPOKEP, BAHKOB MEHWUIMbLP, ALBOKAT, CYETOBOAMUTEN WU APYT
®UHAHCOB CbBETHWK. TPABBA A UMATE NPEABMU/, YE LIEHATA HA AKLIMUTE MOXE [IA CE MOHMKM, KAKTO U A CE
MOBULLI.

PA3MPOCTPAHEHMETO HA TO3W OOKYMEHT U NPEONATAHETO HA AKUMUTE B HAKOW HOPUCAMKLIMK MOME OA BbAE
OrPAHMYEHO OT 3AKOHA.

B TA3M BPB3KA, HUTO TO3M JOKYMEHT, HUTO PEKTAMA U/IN [PYT MATEPWUA/ BbB BPb3KA C MPEAJIATAHETO, MOXE OA
BbAE PA3MPOCTPAHABAH WM MYB/IMKYBAH B OPUCAMKLMSA, OCBEH NMPU OBCTOSATENCTBA, KOMTO LUE JOBEJAT [0
CbOTBETCTBUE C MPUIOKUMOTO 3AKOHOAATENCTBO. JINLATA, B YUETO MPUTESKAHUE NMOMAAHE TO3W JOKYMEHT,
TPABBA [A CE MUHOOPMMPAT U [A CMA3BAT MOAOBHN OrPAHWMYEHMS. BCAKO HECMA3BAHE HA OTPAHWYEHUATA MOXE
JA NPEACTAB/ABA HAPYLEHME HA 3AKOHMTE 3A LIEHHW KHUXA HA TAKABA IOPUCAMKUMA. UHGOPMALMA OTHOCHO
OrPAHUYEHMATA, CBBbP3AHM C MPEASIATAHETO W PA3MPOCTPAHEHMETO HA TO3M JOKYMEHT MOME [JA BbIE HAMEPEHA
B CEKLLMA ,,YCIOBUS HA MPEAJTATAHETO".
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1 OTroBOPHHU JIMLIA

1.1 JIMOA, OTTOBOPHU 3A U3T'OTBAHE HA PETUCTPALUUMOHHUA JOKYMEHT

,bPABO TIIPOIIBPTU ®OHA“ AACHUL, (Hakp. ,JpyxectBoTto“, ,EmMurenta“, ,Pongbt”, ,AJACUL-BT) €
aKIIMOHEPHO JIPYKECTBO ChC ClIelMaJHa HHBECTHIIMOHHA I[eJI C €JHOCTENIEHHA CHCTEMa Ha YIIpaBJIeHHe.

Ta6auua 1: YneHoBe Ha cbBeTa Ha gupektopute (CA) Ha ,,BPABO MPOMBbPTU ®OHA“ AACULL

Ume Mo3snuuna
AceH CtonmeHos Jluces M3nbaHuTeneH gupekTop u Yned Ha CL
AHppeit KoctaguHos Bbues 3am. MNpeacepaten 1 He3aBMUCKMM YiieH Ha C/J,
KoHcTaHTUH Bacunes NpogaHos MpeacepaTten n He3aBUCUM YieH Ha C/,

KbM HacTosmys MOMeHT 3a 4ieH Ha C'bBeTa Ha AUpPEKTOpUTEe Ha /[py’KeCTBOTO He € U36PAaHO PUAUYECKO
JIUIE.

KbM JaTaTa Ha U3roTBsHe Ha HacTtosumusa npocnekt, C/l Ha ,BPABO IMPOIIBPTU ®OHA“ AJZICUI] He e
YI'bJIHOMOIIWJI IPOKYPUCT WU APYT TbPrOBCKU I'bJHOMOLHUK.

YobaHoMmotneH oT EMuTeHTa MHBecTHnMOHeH mnocpeaHuk e ,Kaposn“ AJl, ¢bCc cemanuimie U ajapec Ha
ynpaBjenue: rp. Coous 1303, paiton Bw3paxgane, 6y. , Xpucto botes“ Ne 57. ,Kapoa“ A/l e npefcTaBasiBaH
OT U3I'bJIHUTEJHUS JUpeKTOop U 4yieH Ha C/] r-H AHres [leTpoB Pabamkuiicky v yieH Ha C/] r-H /lumo EHeB
JluMoB.

CbcTaBUTEN HAa QUHAHCOBUTE OTYETH Ha /IpyKecTBOTO 3a epuoja 06XBaHAT OT UCTOpPUYecKaTa PUHAHCOBA
nHoopManusa (kbpMm 31.12.2017r.) e cnenuajn3upaHo NpejnpUsaTHe 32 CYETOBOJHO OTYHUTAHE, OTTOBapPSILO
Ha U3MCKBaHUATA Ha 4. 34 oT 3Cy 3a cbcTaBUTe Ha puHaHcoBU oTueTH, ,MH [TPO'PEC KOHCYJIT“ EOO/ ¢
EUK 202218042, cbe cepanuie U aapec Ha ynpasieHue: rp. Coous, p-H KpacHo ceno, yi1. ,Bragaiicka“ Ne71,
npejcTaB/sABaHO OT ynpaBuTeJsisa Mada HukosaeBa bopoHcy3oBa.

W3roTBuin nH$opManusaTa B PerucTpanMoHHUSA AOKyMeHT ca AHenus BoiikoBa CedeprHKHHA, PUHAHCOB
aHasnu3aTtop, cayxutes Ha ,Kapon“ A/l u Acen CtonMeHOB JlvceB, U3I'bJHUTENEH JUPEKTOpP HAa EMuTeHTa.
CbIiMTe C MOANKMCa CH Ha MOC/IeHATA CTPAaHULA HA TO3U JOKYMEHT AEKJIapupaT, ye NPYU U3TOTBSIHETO My ca
MOJIOKUJIM BCUYKH pa3yMHHU TPHXKU Ja ce yBepsT, 4ye MHopManusATa, cbbpxama ce B JlokyMeHTa 3a
npejJaraHUTe LEHHU KHMKA, JJOKOJKOTO UM € U3BECTHO, OTroBaps Ha pakTUTe U He ChLbpika MPOMYCK,
KOMTO € BEpOSITHO /]a 3aCeTHe HEMHUSA CMUCHJIL.

[IpeacTaBUTENCTBOTO U ynpaBieHueTo Ha UII ,Kapoa“ A/l ce ocbliecTBsIBa OT ABaMa OT TpUMaTa YJIEHOBE Ha
cbBeTa Ha aupektopute: CtaHuMup MapuHoB Kaposies, AHren IletpoB Pabampxuticku v Jlumo EHeB JumoB.
Karto npencraBasaBamu UII ,Kapos“ A/l, Auren IletpoB Pabamkuiicku u JJumo EHeB [JUMOB ¢ moAmycuTe CH
Ha MocJie/IHaTa CTPAaHUIA Ha PerucTpanoHHNs OKYMEHT JleKJapyparT, ye MHPOpMalusTa, ChbpKalla ce B
PervctpanuoHHUS JOKYMEHT, JOKOJIKOTO MM € M3BECTHO, OTroBaps Ha (aKTUTE U He ChAbpKa MPOMYCK,
KOMTO € BepOsITHO Jja 3acerHe HEMHUS CMUCBJI.

C moanucuTe CH BBPXY NMPUJIOKEHUTE AeKaapanuu no 4i. 81, ag. 5 BbB Bpb3Ka ¢ 4. 81, an. 3 ot 3IIILK
yjeHoBeTe Ha CbBeta Ha Aupekrtopute Ha ,BPABO IPOIIBPTU POHA“ A/ZICULL pexknapupart, ue
nHbopMalUsATa, ChAbpKalla ce B PerucranoHHUs [AOKYMEHT € BspHA W II'bJHA. U3MBJHUTETHUAT
aupekrtop Ha ,BPABO IMPOIIBPTU ®OHA“ AZICULL ¢ moamuca cu Ha mocjeAHaTa CTpaHUILA JAeKjIapupa, ye
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PeructpanoHHUSA JOKYMEHT CbOTBETCTBA Ha M3UCKBAHHUATA Ha 3aKOHA W JOKOJKOTO My € U3BECTHO TOH
oTroBaps Ha GaKTUTE U He ChAbpiKa MPOMYCK, KOUTO € BEPOSITHO Jja 3aCETHe CMUChJIa HAa UHPOpMaLUsTa B
Hero.

CbcTaBUTeNNTe HAa PUHAHCOBUTE OTYETH 3a [lepuo/Jia 06xXBaHAT OT UCTOpUYecKaTa prHaAHCOBa UHopMaLus,
[I0COYEHU NO-TOpe, OTTOBAPAT COJIMJAAPHO C YJeHOBeTe Ha CbBeTa Ha gupektopuTte Ha ,,BPABO INIPOIIBPTHU
®OHA" AACHULL u UIT ,Kapoa“ A/l 3a Bpeau, IpUUNMHEHU OT HeBEepPHH, 3a0JyKAaBally WU HEM'bJIHU JJAaHHU
BBB pUHaHCOBUTEe oTueTH Ha ,,BPABO ITPOITBPTU ®OHA“ AZICULL. Peructpupanusat oautop ,MYP CTUBBHC
BBJITAPUA-OJUT“ O0/I 3a 2017r. oTroBaps 3a BpeAuTe, IPUYUHEHH OT BKJIloUeHaTa B PeructpalioHHUS
JIOKYMEHT McTopUuecka GruHaHCcoBa HHOpMaLMea B pe3yJTaT Ha HEPaBUJIHO U3pa3eHO OJAUTOPCKO MHEHHE
BBPXY OJAUTUPAHUTE OT TSIX QUHAHCOBU OTYETH HAa EMUTeHTA.

1.2 JEKJIAPALIUU OT JIMLIATA, OTTOBAPAIIN 3A JOKYMEHTA 3A PETUCTPALIUA

Jekyiapauuu oT 4ieHOBeTe Ha CbBeTa Ha gupektopuTte Ha ,,6BPABO [TPOII'BPTU ®OHA“ AACULL u UIT , Kapoa“
AJl, oT cbcTaBUTENSA HA QUHAHCOBUTE OTYETH U OT U3TOTBUJINTE MMPOCIEKTA CAYXuUTeau Ha ,, Kapon“ A/l 1 Ha
EMuTeHTa CbOTBETHO, ca MPUJIOKEHU KaTO HepasjesiHa yacT KbM [IpocnekTa.

2 3AKOHOBO ONPEAEJIEHHU OAUTOPHU

2.1 WUMEHA U AAPECU HA OAUTOPUTE HA EMUTEHTA 3A IEPUOJA, OBXBAHAT OT
UCTOPUYECKATA ®UHAHCOBA UH®OPMAILIUA

Oputop Ha EMuUTeHTa KBbM AaTaTa Ha [IpocnekTa M 3a ¢uHaHCcoBaTa MHPOpMaL U, NIpeJCTaBeHa B HEro,
kosATo e KbpM 31.12.2017r. e ,MYP CTUBBHC OJMUT - BBJITAPUA“ 00/, EUK 175383136, aapec: rp. Codus
1000, paiion Cpegemn, yu. ,Jlere“ Ne 10, eT. 6, npeactaBasaBano ot Ctedad Jlazapos Henos. ,MYP CTUBBHC
OAUT - BBJITAPUA“ 00/ ca u3BbpUIMIM NPOBEPKA HA roAWIIHUA $UHAHCOB oTdeT 3a 2017r., chriacHo
3akoHa 3a cueToBoAcTBOTO U MCPO U ca u3bpaHu Ja oAUTUPAT OTYeTUTe Ha JlpyxxkecTBoTo 3a 2018r. ,MYP
CTUBDBHC OAUT - BBJITAPUA“ O0J unenyBa B UJEC u e cnenuasvsupaHo OAUTOPCKO NpeJNpUSTHE
BnucaHo B peructbpa KbM UJIEC mog Ne 131.

2.2 AKO OJUTOPHUTE CA ITOAAJIN OCTABKA, BUJIN CA OTCTPAHEHU UJIN HE CA
BUJIM HASHAYEHHW OTHOBO MMPE3 NEPUOJA, OBXBAHAT OT UICTOPUYECKATA
OUHAHCOBA UH®OPMAILIMA, LA CE YKAXAT ITIOJPOBHOCTUTE

OT Havya/0TO Ha Cb3JaBaHeTO Ha /lpy»KecTBOTO [0 JaTaTa Ha HACTOAIUA PerucrpanvoHeH [OKYMEHT,
,BbPABO IIPOIIBPTHU ®OHA" ALCHULl e HazHauua 3a ogutop ,MYP CTUBBHC OJAUT - BBJATAPUA“ 00/,
KOWTO Ca M3BBPIIMJIM OJUT HA HCTOpUYecKaTa ¢$uUHAHCOBA WHbopManus Ha EMuTeHTa mnpezacraBeHa B
[IpocnekTa, kKosATO € KbM 31.12.2017r. ChIIMAT OAUTOP € U30paH Aa 3aBepHu OTYETHUTE Ha /|py»KecTBOTO U 3a
2018r.
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3 BAHKA-JAEINIO3UTAP U OBCJNYXKBAIIU APYKECTBA HA EMUTEHTA

3.1 JAHHMU 3A BAHKATA-JEIIO3UTAP

Jlpy’kecTBOTO MMa CKJII0YeH ZIoroBop 3a 6aHKa-zenosutap c ,PAUPAU3EHBAHK (BBJITAPUA)" EAJl, cbe
ceJlasIvIIe U aJipec Ha yrnpasjeHue: rp. Codus, p-H JlozeHen, 6y.1. ,,Hukona Banapos” Ne55, Excrio 2000, TeJt.
91985 101, dpaxc: 943 45 28, email: Biliana.STEFANOVA@raiffeisen.bg ; Custody BULGARIA@RBB-
SOFIA.rbblan.internal , uHTepHeT cTpanuna: www.rbb.bg.

,PANDPAN3EHBAHK (BBJITAPUSA)“ EAJl e BNMcaHa B ThProBCKUA PETUCTBP NPU AreHIMATa [0 BIMCBAHUATA
¢ EMK 831558413. bankaTa npuTexaBa JIMIeH3 3a U3BbpIlIBaHe Ha 6aHKOBA JielHOCT ¢ N2198, usgaseH ot
BHB Ha 16.06.1994r.

CbrJjiacHO Aorosopa c 6aHKaTa-,£LEI'[031/ITap, bankara:

> U3BbpIIBAa BCUYKHU IJIA[AaHWUS W TNPEBOAM [0 HapexJaHe Ha EMHTeHTa NOpU cha3BaHe Ha
ns3uckBaHuaTa Ha 3/ICUL 1 Ha ycioBuaTa, peBUAeHU B YcTaBa Ha JlpyKeCcTBOTO U NPOCIEKTa 3a
MyGJIMYHO NpeJJjlaraHe Ha IeHHU KHHXKA;

» cbxpaHsBa MecTHH Oe3HasmmyHu @PW mo KIMEHTCKa JAeno3uTapHa IoJcMeTKa Ha baHkara B
CbOTBETHATA JIeN03UTapHa UHCTUTYIUA — bbarapcka HapogHa banka u/unu llenTpasnen JlenosuTtap
AL

» KOraTo ce Kacae 3a YCJOBHM IaljaHus, baHKaTa M3BbpIIBA BCUYKU IJIALIAHUS 32 CMETKa Ha
EMuTeHTa B moJi3a Ha NOCOYEHUTE OT HEro Julla Cpelly NnpejcTaBssHe Ha BCUYKU HEOOXOJUMU
JIOKYMEHTH OT CTpaHa Ha 6GeHedHIMeHTa Ha IJIALAHETO, KaTO e Heo6xoAuMo EMUTEHTBT fa e
MOCOYMJ TIpeABapUTeJHO Ha baHkaTa, ye NpeAoOCTaBIHETO HA TaKWBa [JOKYMEHTH € yCJI0BHe 3a
M3BbPIIBaHe Ha MJIALIAHETO.

baHkaTa ce 3agb/KaBa 1o AO0roBOpa C EMuTeHTa Ccpelly Bb3Harpax/JjeHue, BKJIIOYUTE/JTHO HO He CaMO Ja:

» BOJAM 6AHKOBU CMETKH 32 MAapUYHUTE Cpe/ICTBA HA EMUTEHTA B OTKPUTH HA HETOBO UMeE CMETKU;

» ToJiydyaBa [OCTaBKM W JbpPKHM Ha ChbXpaHeHHe 3a CMeTKa Ha EMHUTeHTa BCHYKH CepTHQUKATH,
pa3nucKY, OeJIeXXKH, TrapaHIWM, JOTOBOPHU WJIU JAPYrd JOKYMEHTH HWJM HHCTPYMEHTH,
npe/CTaBJ/IsABAlIM JJOKA3aTeJCTBA 3a MPAaBO Ha COGCTBEHOCT BbPXY aKTUBU Ha EMuTeHTa My npaBa
3a noJiyyaBaHe, IpU/J06MBaHe UM 3allMCBaHe Ha BCAKAKbB /10X0/, OT aKTUBU Ha EMUTEHTa;

» Jla cbXpaHsBa BCHUYKU aKTHBH, NpeAMeT Ha JOTOBOpPa, W Jla OTKpHe HEeOOXOAMMUTE KJIUEeHTCKHU
MOJCMETKH KbM CBOsiTa cMeTKa B “lleHTpasieH memno3uTap” 3a pa3/IMYHUTE BHUJO0Be O€3HATUYHU
GUHAHCOBU UHCTPYMEHTH;

» TOJJbpKa JAHHU 32 BCUYKU PA3NUCKY, JOCTABKU U MECTOHAXO0X/eHUe Ha aKTUBUTe Ha EMUTeHTa U
JIOKYMEHTUTE 3a TAX, 3aeJHO C TeKyI[HUs OMHC 3a TOBa, J0Ka3Balll 4e BCHYKU (GUHAHCOBU
WHCTPYMEHTH Ce AbpXaT 3a CMeTKa Ha EMuTeHTa B cMeTKa 3a (UHAHCOBH HWHCTPYMEHTH,
peCeKTUBHO pa3IialjaTe/IHa CMeTKa, M03BoJIsABAIA Ha EMUTeHTa 1Mo BCAKO BpeMe Jjla UMa JIOCThII
Jl0 IOKYMEHTHTE U BCUUKH 3aIMKCH, CBbP3aHH C TAX UJIHU AKTUBUTE MY;

» CbXpaHsBa BCUYKHU IpeJOCTaBeHU W JOKYMEHTH, He3aBUCHMO IoJ ¢dopMaTa Ha AbpKaHe WU He,
MpH YCJIOBUE, Ye BCUYKHU JJOKyMEHTH Cce BOJAST B perucTbpa Ha baHkaTa KaTo AbpKaHU OT UMETO Ha
Y KaTo co6CTBEHOCT Ha EMUTeHTa U HsIMaA Jla 6'bJJaT CYMTAHU 33 aKTUBU Ha BaHKaTa nmpu HUKaKBU
06CTOATEJICTBA;
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BOJIM OTYETHOCT 3a LifJaTa noJjydyeHa oT EMUTeHTa cOGCTBEHOCT / aKTUBH, 32 BCEKU NMPUXOJ WU
[JIABHUIIA, JIMXBHU, AUBUJEHTH W JAPYyrd NApUYHU IUIALAHUS, MOJYYEHH OT Hes, U3IJIalid WU
3abprKa MOA06EH NMPUXOJ U/UIH KallUTal B 3aBUCUMOCT OT UHCTPYKLHHUTE, AaJleHd OT EMUTEHT],
KaKTO ¥ IPeJOCTaBsI MECEYHU OTYETH Ype3 KaHal Ha KOMYHUKAIUs, KOUTO Ce yroBapsi OT CTPAHUTE;
MOJ'bp>Ka OTYETHOCT U BOJIU CMETKHUTE M0 HAYUH, KOUTO OCUTypsIBa TSXHATA TOYHOCT;
OoChlLIeCTBAABA pefjoBHA NpPOBepKa 3a CbOTBETCTBUE MeXJy CMeTKWTe, KOUTO BoAW EMHUTeHTa U
bankaTa 3a akTuBUTe HAa EMUTeEHTA.

JloroBopbT c 6aHKaTa-JerMo3uTap MOXe Ja 6'b/ie MpeKpaTeH:

YV V V V

Y

>

110 B3aUMHO CbIiache Ha CTpaHUTe, U3pa3eHo B MUCMEH BUJ;

€JJHOCTPAHHO OT BCcsIKa OT CTpaHUTe C eJHOMECEYHO IMCMEHO NpeJU3BeCTHE;

IIPpH NMpeKpaTdBaHe, OTHEMAaHe Ha JIMI€H3a U 006sIBSIBaHE B HECHCTOATEJIHOCT Ha EMI/ITEHTa;

IIpY OTHEMaHe Ha JIML|eH3a, 06pa3yBaHe Ha IPOU3BO/CTBO 10 JIMKBUALUs UM HEChCTOSATETHOCT 110
41.37 ot 3KU cipsiMmo 6aHKaTa-Aeno3uTap;

npu uameHeHnue ot BHB Ha siMnieH3a Ha 6aHKaTa-Aeno3nuTap, KaTO U3KJII0YBAHEe UM OrpaHHYaBaHe
onpejieJieHU 1eMHOCTH, HE06X0AUMHU 32 U3II'bJIHEHUETO Ha JIelI03UTApHUTE YCAYTH;

KOTaTO HSIKOSl OT CTPaHUTE 110 HACTOALINSA J0r0BOP He U3II'bJIHU CBOE ChLIECTBEHO 33 b/KEHHUE 110
JlOTOBOpa IOpPa/iv MPHUYKMHA, 33 KOSTO OTIOBAps], U3NPaBHATA CTPaHa MOXe MUCMEHO /Jja pa3BaJiy
JIOr0BOPA, KaTo Aajie Ha JipyraTa CTpaHa IMCMeHO NOAX0/AL CPOK 3a U3I'bJIHEHNE Ha CbOTBETHOTO
3aZl'b/DKeHMe C IpeAynpex/eHue, dye cJleJ, U3TUYaHe Ha CPOKa llle CMsTa A0roBopa 3a pa3BaJsleH
3aHalpes;

B IpYTH CJy4ay, IpeJBU/IeHH B 3aKOHa.

3.2 OBCJTIYXXBAIIU APYKECTBA

HpI/I OCblIECTBSABAHE HA ,C[eﬁHOCTTa CH, ApymeCTBOTO 1ie U31o0Ji3Ba yCJIyruTe Ha CJieJHUTe O6CJ'[y>KBaI.L[I/I

Jpy»KecTBa:

>

3a KOHCYJITaHTCKH, yIIpaBJieHHe Ha crpaju U 6pokepcku ycayru: ,EM BU EJI“ EOO/] c EUK
175139520, unentudukanuoned Homep mo 3/1/1C BG175139520, cepganuine 1 aJjpec Ha yrpaBJieHUe
rp. Codus, p-H Cpezen, yi1. , Kysman lllankapes” Ne1;

» 3acuetoBoaHu ycayru: ,MH [TPOTPEC KOHCYJIT“ EOO/I c EUK 202218042, uaeHTudUKanoHeH
HoMep o 3/J/1C BG202218042, cefpanuuie U aapec Ha ynpasieHnue: rp. Codus, p-1 KpacHo cerno, y1.
,Buagaricka“ Ne71.

3.2.1 MHO®OPMALNWA 3A IIPOPECUOHAJIHUA ONMUT, KAAZPOBATA U PECYPCHA

OBE3INEYEHOCT HA OBCNYXBAIJUTE APYXECTBA

3.2.1.1 3A ,EM BHM EJI“ EOO/]

»,EM BU EJI“ EOO/] nokpuBa BCUYKH JAeHHOCTH, CBBbP3aHU C U3I'bJIHEHHE HA UHBECTULMOHHATA MOJUTHKA U
6u3Hec miaHa Ha ,BPABO I[TPOITBPTHU ®OHA"“ A/ICULl. KomnaHusTa € JiuAep Ha ma3apa Ha OM3HEC UMOTH

KaTo /:[eﬁHOCTTa € OpraHM3rpaHa B CJIeJHUTE HAIIpABJIEHUA:

>

KOHCyJ’ITaHTCKI/I yCayru 1 OoeHKH
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» Bpokepcku ycayru:

@)
@)
@)

TBPTrOBCKU IJIOLIU
oduc momu
HMH/YCTPHAJHA COBCTBEHOCT U NAPLEH

» YnpaBiieHHe Ha IPOEKTH U UMOTH:

@)
@)
@)
@)

NpOeKTHpaHe

MPO/KEKT MEHU/PKMBHT Ha CTPOUTEJICTBO U IOBBPLIMTENHU paboTH
TeXHUYECKHU NPOyYBaHHUs

WHTEPUOPEH IU3aiH

» KanwurasoBu nasapu:

@)
@)

CTPYKTypHUpaHe Ha C/IeJIKU 0 GUHAHCHUPAHe Ha NPOEeKTHU
CTPYKTypHUpaHe Ha C/IeJIKU N0 NOKYIKO-IPOojaXk6a Ha UHBECTUIIMOHHU UMOTH.

Kadpoea o6e3neyeHocm

EKUI'bT HAa KOMIAHUATA € C AbJATOrojHlIeH ONUT B cdepaTa Ha HeJBMXKUMUTE HUMOTH U dUHaAHcUTe. B
JPY’KECTBOTO Ca HaeTH Ha TPYAOB JOTOBOp 27 CHeNUaJHCTA C O6pa3oBaHMe U ONMUT B cdepara Ha
dUHaHCUTE, UKOHOMUKA, HEABMXKUMHU UMOTH, apXUTEKTypa U rpagoycrpoiictBo. Ciayxurtenurte Ha ,EM BU
EJI“ EOO/] ca pa3npejiesieHH B 6 0T/eJ1a, KAKTO CJe/iBa:

VVVVVYVY

TAE HC IUIOIIM” — BKJIFOYBA 6 CIIYXKUTEJIS;
Otaen “Oduc maomu” 6
Otaen “TbProBCKH MJIOLIM - BKJIIOYBA 3 CIYXKUTEJA
Otaen “UHAYCTPUATHU JIOLIH M 3eMs1” — BKJIIOYBA 3 CJIYKUTEJISA
OTtgen “YnpaB/ieHMe HAa UMOTH U IPpOoeKTU” - BKJIo4YBa 10 ciayxuTtens
Otgen “KoHcyaTHpaHe U OLleHKU” - BKJIIOYBA 3 CIYXKUTEs
TAea “UHBEeCTUIIMOHHU UMOTH” - BKJIFOUBA 2 CYXKUTEJSA
Otaen “UHBeC (1] otu” 2

@yHkuuMu ¥ npodecroHaseH onUT Ha 10-Te KJII0YOBU CIYKUTEJH, KOUTO 1je 6'bJjaT aHTXKUPaHU 110 NPOEKTH
Ha BPABO ITPOIIBPTU ®OH/A AACHULI:

1. Buaauciaas XpuctoB MRICS, JupekTop “UHBECTULMOHHU UMOTH”

>
>
>

Ctaxx B koMnaHusATa: 10 roguHu

CTax o crnenyajHocTTa: 16 roqiuHu

BnagucnaB XpucToB 3aeMa nosunuaTa Jlupektop otaen UuBectunmoHHu UMoTH, KbAeTO
npejJjiara Ha KJHUEHTH CbJEeNCTBHE BBB BCHUYKM €TallM HAa WHBECTHULMHUTE B HEJBH)XUMU
MMOTH, TeHepupaly JOX0[ OT HaeM, B T.4. NOKYNKO-NPOJaXKOU HAa UHAWBUAYAJIHU UMOTHU
uad noptdeiv, GUHAHCOBU aHAJM3W U [0 JUJNXKDBHC, NOAINOMaraHe BbB Bpb3Ka C
HabupaHe Ha JbJTroBO pUHAHCUpaHe, CTPYKTypUpaHe Ha MPOJaXOU C 06paTHO HaeMaHe,
Xe/PKMpaHe Ha JIMXBEH U BaJIyTEH PUCK U JJPYTH.

[Ipean na ce npucbeauuu kbM MBL npe3 2008 r., Biaguciaae e pa6oTusi B IpoAb/oKeHHE Ha
6 TOJAMHU CHOTBETHO KAaTO HAYaJHUK Ha oThen [Ipopax6u kbM aupekuuss PUHAHCOBHU
naszapu B UHI Bauk H. B. ki1oH Codus, aurbp B aupeknus JIMKBUAHOCT M KanuTtanoBu
[lazapu cboTBeTHO B banka [lupeoc, Yuukpeaut By6ask u [lesta Ctok A/l

BiagucnaB e uieH Ha RICS (Royal Institution of Chartered Surveyors) u Ha KamapaTa Ha
He3aBucuMuTe oueHuTesn B bobarapus (KHOB). Toil umMa 6akasaBbpcKa CTENeH IO
WkoHoMuka u Maructbpcka crened no ®uHancu u bankoBo /[leno ot CY “CB. KnumeHT
Oxpupacku”.

PaboTus e KaToO KOHCYJTAaHT 3a TOJIIM OpPOW MECTHH U MEXAYHApOAHU KJIHEHTH, Cpej
kouTo: Andreew Investment Group, Europa Capital, W.P. Carey, CA Immo, Bluehouse,
Heitman, Zeus Capital Partners, Tishman, AM Alpha, Commerz Real, Meyer Bergman, Lone
Star, Origami Capital, u ap. Cpej, caenkuTe, 10 KOUTO e paboTua BaajuciaB ce BKIOYBAT
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cneguute: Mos Codus (TpaHsakuus 3a 106 muH. EBpo), Puteitn [Mapk IlnoBaus (20 MJH.
EBpo). Y4acTBaJ e ChII0 B yIIpaBJeHUETO HAa ThProBCKU IIeHTHp CuTH LleHTbp Codus.

» o«

2. Teopru JumutpoB MRICS, lupekTop “KoHcy/THpPaHe U OLleHKHU”, “YIIpaB/ieHUe Ha UMOTH”

>
>

Crtak B koMIaHusATa: 11 roguHu

Feopru JUMUTpPOB y4yacTBa B Cb3AaBaHeTo Ha MBL u e B KoMnaHusiTa OT CaMOTO W
ocHoBaBaHe. 3aeMa nosuuusaTa [upektop Ha Otgen Koncyatupane u OueHku u OTaen
Ynpasnenue Ha UMoTH.

Toti e unen Ha RICS (Royal Institution of Chartered Surveyors) u Ha Kamapara Ha
He3aBUCUMHTe olleHUTequ B bwbiarapus (KHOB). leopru uMa cTenmeH 6GakajsiaBbp II0
cnenuasHocT CromaHcko VYmpaBiaeHue oT CY “CB. KiumeHT OXpujcku”, KakToO U
MarucTbpcka crenes (Merit) no Hexsmxumu UMoTtu ot University Of Reading, UK.

PaGoTus e KaTo KOHCYJITAaHT 3a roJisM OGpo¥l KJueHTH, 4acT oT KouTo ca GE Real Estate,
Quinlan Private/ Avestus Capital Partners, TPG Capital, Heitman, Europa Capital,
Immofinanz, Raiffeisen Evolution, UniCredit, Raiffeisen Bank, ZICK/OTP Bank, CiBank/UBB,
Immorent, European Commission,, Cinema City International, Praktiker, Metro, MTel, Telenor
U ap.

leopru e y4acTBas e B MHBECTULMOHHATA Ipojax6a Ha Mous Bapna, TpaHsaknus 3a 120
MJIH. eBpo. PBbKOBOAMI € [0 AWM PKBHC Npu npugobuBaHeto Ha Cutu LenTsp Codus,
TpaH3akuud 3a 100 MJIH. eBpo, KaKTO U NOC/e/Ballo yIpaBJeHHe Ha UMOTa.

3. Huxona#i Heos, ilupekrop “Oduc naomm”

>
>
>

Ctax B koMnaHusATa: 11 roguau

CTax 1o crnenyaaHoctTa: 16 roqguHu

Hukousait HeoB y4acTBa B cb3faBaHeTo Ha MBL u e B koMnaHUsATa OT CaMOTO i OCHOBaBaHe.
3aema nosunusaTa Jupexktop Ha Otaen Oduc nioumy.

Hukosail uma 16 rojguiieH onuT B chepaTa Ha OU3HeC MMOTHTE, BKJIIOYBAIL Nas3apHU
MpOyBaHUsl, MHBECTULIMOHHO KOHCYJTHpaHe U GpoKepcKa AelHocT. Hukosal e 3aBbpIInI
Kogod School of Business Ha American University BB Bamnnarros, okpbr Kosnym6us, CALL c
MarvucTbpcKa cTeneH MexyHapogHU UKOHOMUYECKU OTHOILEHUSI.

Pa6oTuJ1 e KaTO KOHCYJITAHT 32 roJIsIM 6pOi KJIMEeHTH, 4acT oT kKouTto ca HP, Experian, Pfizer,
PPD, KBC Group, Concentrix, Renault-Nissan, Nokia, GE, C3, Telenor u ap.

4. Pocen I'puropos, CFA, 3am. MeHuxbp “KoHcy/1ITHpaHe M OLleHKH”

>
>

>

CTaxk B KOMNIAaHUATA: 4 TOAUHU

Pocen I'puropoB ce npucwveaussiBa kbM MBL mnpe3 2014 r. u 3aema no3unyusaTa 3aM.
Mennmxbp Ha OTznen Koncyatupane n OneHku.

Toéi e CFA Charterholder u penoBeH uneH Ha CFA Institute m Ha Bwarapckara CFA
aconuanus. [lputexxaBa cbllo cepTUPHUKAT 3a OLleHKa HA HeJBMXKMMH UMOTH oT KaMapaTa
Ha He3aBUCUMMUTE OLleHUTeJU B bbirapus.

[IpodecuonasnuaT My onuT B MBL Bk/II0UBa KOHCYJITUPaHe U OLlEHKU 3a pefulia MeCTHHU U
MEeXJYHapoHU KJHMeHTH, HanpuMep Europa Capital, Baupost, GTC, Immofinanz, CA Immo,
AFl Europe, METPO, Busma, TeneHop, Buakom, /JICK bank/ OTII bauk, YuuKpegut
Byn6ank, OBB, [lupeoc bank, HETA Asset Resolution AG, City Clinics and Hospitals, US
Department of State, EKO Bbsrapus u gp.

[Ipeau ga ce npucbeuHU KbM ekuna Ha MBL, PoceH 'puropoB e paboTu1 B npogb/KeHU e
Ha 10 roauHu 3a YuuKpeauT Ha passiMyHu nos3uuuu B bbiarapusa u ABcTtpus. OnUTBT My
BKJIIOYUBA yNpaBJieHUe Ha NpoeKTa 3a ONTHMU3MpaHe Ha KJIOHOBAaTa Mpexa [0 BpeMe Ha
cavuBaHeTo Ha Byn6ank, buoxum u Xebpoc; YuuKpenut bank JlaTBusi - BOAU JeHHOCTUTE 10
MOCTENEHHOTO 3aKpUBaHe Ha 6GaHKaTa W mpojakb6aTta Ha akTuBU 3a €500 MHIMOHA;
YauKpegut Bank CioBakusi — MPOEKT MO NMOBUIIaBaHe Ha ePeKTHBHOCTTA Ha KJOHOBATa
Mpexka; NMpPOoeKTH B Apyru 6aHku B lleHTpanHa M H3ToyHa EBpoma - ¢uHaHCOB A0
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JUINDKBHC NP CAEJKU 32 JPKOWHT BeHUbP C JIM3UHTOBU KOMIAHWH, MPUI00MBAHETO HA
NeHCHOHeH GOH/| U pUI00MBaHe HAa KOMIaHUs 32 GaKTOPHUHT.

5. Xpwucro AHAOHOB, PbKOBOAUTEA “OdHC IVIOLIHU - HAeMOAATe/ N

>
>

>

CTak B KOMIIAaHUSATA: 7 TOAUHU

Xpucto AHJIOHOB € 4acT oT oTAen odpuc miomu kbM MBL|CBRE ot 2010 r., ¢bc cdepu Ha
crenaau3alys 6M3Heca pa3BUTHE U YIIPaBJIeHUE HAa TPAH3aKLIUH.

Toil u3nosi3Ba CBOSI LIMPOK ONMUT B KOHCYJTUPAHETO Ha 0pHC HaeMaTesH, 3a ia IOMOTHe Ha
WHBECTUTOPUTE Jla U36epaT MpaBU/IHATA CTpPaTerusi 3a yClellHO peajiM3upaHe HA CBOUTE
NpOeKTU U [Ja MaKCUMHU3UpAT CTOMHOCTTAa Ha akThBa CU. CHOHUCBKBT OT YCHelIHHU
TpaHsaknuu BkJIw4yBa - Cargill, Cibank u DZI, Nokia, Kamenitza, OMV, Lenovo, Oracle,
Gameloft, UNHCR, Instituto Cervantes, British Embassy, Amgen, Teletech u MmHOTO ApYyTH.
XpHUCTO NMpUTEXaBa 6aKaJaBbPCKa CTENEH M0 MEXAYHAPOJHU MKOHOMUYECKH OTHOILIEHUS
OT YHUBepCUTETA 32 HAIlMOHAJIHO U CBETOBHO CTONAHCTBO, Codus.

6. Apx. Exnna C1aBoBa, CIEUAJIUCT “YnpaB/ieHUue HAa MPOeKTH”

>
>
>

Ctaxk B koMIIaHUATA: 1 rOAUHU

CTaxk 1o crnenyajHoCcTTa: 8 roquHU

Kato wact ot orzen ,YupaBieHue Ha mnpoekTh“ Ha MBL, Esuia akTuBHO ydacTBa B
pa3paboTKa Ha MHTEPHUOPEH JU3aiH, yIpaBJeHHe Ha IPOEKTH 110 BpeMe Ha MpOoeKTUPaHe U
CTPOUTEJICTBO, yIIpaBJeHHe Ha JOBBbPUIMTENHU pab0TH, aHa/IU3 Ha paboTHA cpeJia, TP'BKHU
npoueAypH, AOKJIaABaHe, IPUOOEKTOB KOHTPOJI, TEXHUYECKH 10 JUJIUKBHC U CTPOUTETHO
KOHCYJITUPaHe.

Enuna uma Marucrbpcka creneH mo apxutektypa ot YACE, rp. Codus m MarucTbpcka
cTeneH No /IMTUTa/IHA TEXHOJIOTUU B apxXUTeKTypaTa OT MUYMraHckusa YHUBepcUTeT, AH
Ap6sp, CALI. Tsa e cnenuanusupasa UHTEpUoOpeH Au3aiiH, [lapaMmeTprUyHO MojeNupaHe U
JurrntanHo npousBojcTBO. Ennna e yieH Ha Kamaparta Ha ApxutekTtuTe B Bbiarapus, c
II'bJIHA IPOEKTAHTCKA IPaBOCIOCOOHOCT.

HeliHusaT npodecroHa/leH ONUT BKJIOYBA KOOpJUHHPaHe Ha Ipolieca Ha NMpPOeKTHpaHe U
CTPOUTEJICTBO, U3pabOTKa Ha KOHIENTYa/IHU U Pa60THU YePTEKU, KOMyHUKALUS C KJIIOYOBU
YYaCTHULM B IIPOEKTA, MOArOTOBKA HA TP'BKHA JJOKyMeHTaLus, rpaduIiy 3a CTPOUTENCTBO,
KOJINYeCTBEHO-CTOMHOCTHH CMETKH, KAKTO U TPHOBEKTOB KOHTPOJI. Esvia ce e 3aHMMaBasia
¢ BIM koHcysTypaHe 1 pa3paboTka Ha UHGOPMAIMOHHYU U3MCKBAHUSA 32 €KCIJI0AaTallMOHHU
XapaKTEepPUCTUKU Ha aKTUBU 3a KJIUEHTH.

Hskou OT KJIHEHTHUTE, 32 KOUTO € U3BbPIIBasa KOHCYJTAaHTCKHU ycayry, ca: Bisam, Oracle,
Cargotec u zp.

7. Apx. CBeTo3ap PUIMIOB, CHELUAIHCT “YpaB/eHUe HA NPOEKTH”

>
>
>

CTaxk B KOMNAaHUATA: 2 TOAUHU

CTaxx 1o crnenuasHocTTa: 9 roJUHU

KaTo yacT oT oTzes1 YnpaByieHUe HAa IPOeKTH U UMOTH Ha MBL, CBeTo3ap akTUBHO y4acTBa
B apXUTEKTYPHO INpOeKTHUpaHe, ylpaBjeHHWe Ha CTPOUTEJHU INpPOEKTH, yIpaBJeHHe Ha
JIOBBPIINTENHU paboTH, ypaBjeHUe Ha IPOeKTUPaHeTo, yIpaBjeHue Ha UMOTH, GacUJIUTH
MEHW/PKMBHT, aHa/IM3 Ha paboTHATa cpe/ia, TP'bXKHU NPOLeAYpH, JOKIaZBaHe, IPUOOEKTOB
KOHTPOJI, TEXHUYECKH 10 JUJIUPKBHC, CTPOUTENHO KOHCYJITHPaHe.

CBeTo3ap ¥MMa MarucTbpcka CcTelleH 10 ApxUTeKTypa U e 4jeH Ha KamapaTa Ha
apXUTeKTUTe B bbrapys KaTo NpoOeKTaHT C I'bJIHA IPOEKTAHTCKa IPaBOCIIOCOOHOCT.
HeroBuaT mnpodecroHaseH ONUT BKJW0OYBA IpPOeKTHpaHe Ha OQUC Crpajy, XUJIUIHO
CTPOUTEJICTBO, WUHTEPUOpPEH /[u3aiH, XOTeJH, NPOMUILIEHM U OOLIeCTBEHHW CTrpaju B
pPaMKUTe Ha CTpaHaTa U 4y:k6uHa c o610 P31 Hag 300 000 kB.M.

Hakou OT KJMeHTHTe, 3a KOUTO € HU3BBbpIIBaJ NPOEKTAaHTCKU ycayru ca: ErsteGroup
IMMORENT, Hemus Hotels, IKEA, Sofbuild, 'CK BUC, Astellas, Ermitage Classic, EMmona 2000,
Oduc Au ap.
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8. /Jumutsbp UBaHOB, CTapmu cnenuaauct “O¢uc miomu”

>
>

>

CTaxk B KOMNaHUATa: 6 TOJUHU

OT npucbeguHsaBaHeTo cu npe3 2012 rogrHa B KoMnaHusATa JUMUTBP aKTUBHO y4acTBa B
MO-TOJIIMAaTa YacCT OT TpaHcakUuuuTe B otAea Oduc [lnomu.

JuMuTBp e cepTUPUUMpPAH OLEHUTeJ Ha HeABWXUMU UMOTH KbM KHOB (Kamapa Ha
HeszaBucumure Ouenutenu B Bbbiarapus) v 6akanaBbp @PrHaAHCH OT YHUBEpCUTET 3a
HauunonasnHo u CBeToBHO CTonaHcTBO, Codusl.

PaboTun e KaToO KOHCYJTAHT 3a TroJiAM Opoil KJWEHTH, 4YacT OT KOUTO ca Teva
Pharmaceuticals, Johnson & Johnson, Regus, Merck, Software AG, Sanofi, Marsh & McLennan,
Fadata, British Council, OMV, Cargill, Skyscanner, Booking.com, Lenovo, Oracle, Astellas
Pharma, Matrix Global u MHoro apyru.

9. [JAumutsbp XpuctoB, Cnenuaauct “UHAYCTpUATHHU IVIOIIU U 3eMs”

>
>

>

CTak B KOMIIAHUSATA: 4 TOAUHU

JumuTbp XpUCTOB HUMa CTelleH 0OaKajaBbp [0 CHeLUaJHOCT MexX/JyHapoJHU
NkoHomuuyecku OTHOIIEHHUS.

OT npucbenuHsiBaHeTo cu KbM ekuna Ha MBL|CBRE mpe3 2013 r., JlumMuTbp ydyacTBa
AKTUBHO B CJIeJIKH 32 MOKYIKO-NIPOJA*K6a U OTJAaBaHe 10/ HAaeM Ha CKJIaZ[0BH, JIOTUCTUYHH U
MPOU3BOACTBEHO-UHAYCTPUAIHH IJIONH, BKAYUTENHO U “Build-to-suit” mpoekTu, kakTo u
IpU NMOKYNKO-NpoJak6a Ha 3eMsl 32 UHJYCTPUAIHO U XKUJIMILHO CTPOUTEJICTBO. Y4YacTBa B
MPEeroBOpu U KOHCYJTallM{, OTHOCHO YCJOBUSTA Ha JOrOBOPU 3a MOKYNKO-IpoAaxba U
OT/JAaBaHe 10/ HaeM, OCbBIECTBSBA MPOAKTHUBHO KOHTAKT C MOTEHIMAaJHU KJHUEHTH,
OpraHM3upa U pPBHKOBOJM CpellM C HaeMoJaTeJu H HaemaTesau. CbINO, H3BBPIIBA
NpOy4YBaHHWs 3a INa3apa Ha 3eMs W HWHAYCTPUAJHHM IUIOIIM, CbOMpa H aHAJIH3Upa
vHbOpMaIMs, CBbpP3aHa C M3TOTBSIHETO HA PETyJSAPHHU NMPOYYBAHUSA W H3CJeABAHUS Ha
nasapa Ha 6M3HeC UMOTH.

JuUMUTBD e paboTU O ceaKaTa 3a HoBUs ,build-to-suit” noructryen xbv6 Ha DHL Express
Zo netuuie Codusi, KOUTO NpeACcTOH Jia 6'bJie MOCTPOEH 10 U3UCKBAHUS U cielndUKalMs Ha
HaeMaresst DHL Express Bulgaria npe3 2018 .

CIUCBHKBT C KJIMEHTH, C KOUTO e pabotus BkiaodBa: DHL Express, SIEMENS, DB Schenker,
Actavis, Kaven Orbico, Pierre Fabre, Global Finance, Bogaris, Industrial park Sofia East u
MHOTO JIPYTH.

10. Haiaen MyTados, Cnenuanuct “UHAycTpUaIHU IVIOIIU U 3eMA”

>
>

CTaxk B KOMIIaHUATA: 3 TOAUHHU

OT caMoTO HayaJjio Ha NPUCBCTBUETO CcU B ekuna Ha MBL, HaiijeH yyacTBa akKTUBHO B
NpPOYyYBAHETO M aHAJIM3a Ha Na3apa B OTAe ,3eMs U UHAYCTPUATHU M0,

Halizjen wuMa cTemeH 6akajaBbp MO CHEUaJHOCT Mex/AyHapoAHHM HKoHOMHYecKH
OTHomeHnss B MKOHOMHYeCKM YHUBepCUTET - BapHa, KakKTO M MarucTbpCcKa CTeNeH IO
cnenuasHocT YnpasjeHue Ha YoBeuikute Pecypcu B YHCC - Codus.

OT npucbeauHsaBaHeTO cU K'bM ekuna Ha MBL|CBRE npe3 2014 r., HalifeH yyacTBa akTUBHO
B CJeJKM, KaKTO 3a MOKYINKO-Npoja)k6a Ha 3eMs, NPOU3BOJACTBEHU MNPEANPUATHA U
CKJIaIoBH 6a3H, Taka M OTZABaHe MOJ HAaEM M HaeMaHe Ha JIOTUCTUYHH, IPOU3BO/ICTBEHO-
WHJAYCTPUAJHU IUIOIIM W CKJ3joBe. KiMeHTHTE, KOUTO O6GCIy»XKBa ca KaKTO MECTHH
JpyXecTBa, Taka W MeXAYHapoAHU I[pPOU3BOAWTENH, JIOTUCTUYHM KOMIAHUU U
WHJAYCTPUAJHU NapkoBe. YacT oT KoMIeTeHUMWTe Ha HalijeH BKJ/IOYBAT NpPEroBOopyU U
KOHCYJITAllU¥, OTHOCHO YCJIOBUSITA Ha JOTOBOPH 3a NOKYNKO-NpojAakb6a U OTJaBaHe MOJ,
HaeM, OCblllecTBsIBaHe MPOAKTUBHO HAa KOHTAKT C NOTEHIIMAJHH KJIUEHTH, OpraHU3UpaHe U
PBKOBOJIeHEe Ha Cpelliy C HaeMoJaTeJ M U HaeMaTe i, OCBeH TOBa, U3BBbPILIBA IPOYYBaHUA 3a
nasapa Ha 3eMsl U UHAYCTPUAJIHU IJIOIM U aHAJIM3Upa UHPOpPMAIUs OTHOCHO LSJIOCTHUS
nasap Ha 6U3HeC UMOTH.
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» CHOHCBKBT C KJIMEHTH, C KOUTO e paboTus BkJIo4yBa: DB Schenker, Sensata, PepsiCo, Kaven
Orbico, Chipita, Titan Machinery, ETEM, Futura International u MHOr0 fpyrH.

PBCZQCHG o6e3ne4yeHocm

»,EM BU EJI“ EOO/] pasmoJiara cbC CJIeJHUTE PeCyPCH 32 U3BbPIIBAHE HA CBOSITA J€MHOCT:
» Haer oduc Ha yi. Ky3amasn lllankapeB Ne1;
» 2 6post CbpPBBPHU, CbC CbOTBETHUSA COPTyep 3a OpraHU3uMpaHe U cbxXpaHsABaHe Ha MH$opManus (MS
Exchange);
Cnenuduynu codpTyepHU NPOAYKTH, CBBP3aHU C JeHHOCTTA Ha JpyecTBoTo (Argus Valuation &
Capitalization, Argus Developer);
JlanTonu 3a BCHYKU HAaeTH Ha TPY/LOB JIOTOBOP B JIPY>KECTBOTO;
[IpunTepu - 1 uBeTeH U 1 4epHO-651T;
KonuvpHa mamvHa;
CkeHep;
dakc;
Mo6uHM TeslepOHHU 3a BCHUKM HAaeTH Ha TPY/,0B A0T0OBOP B APYKECTBOTO;
Ciy»xe6HM aBTOMOGHUIN — 2 6POs.

Y

VVVVVYVYVY

3.2.1.2 3A ,MH IIPOTPEC KOHCYJIT“ EOO/

“MH IIPOTPEC KOHCYJIT” EOO/] e cneuuajv3vpaHo NpeANpHUATHE C OCHOBHA JEeWHOCT OpraHU3upaHe Ha
CUYEeTOBOJHO OTYHUTAHE U CbCTaBsIHE HAa GUHAHCOBU oT4YeTH. OTroBaps Ha U3UCKBaHUSATA Ha Wi 34 oT 3Cu 3a
CbCTaBUTEJ Ha QUHAHCOBU OTYeTH. Pasmosiara ¢ He06X0JUMUTE PEeCypCH 3a OpraHU3UpaHe U CUETOBOJHO
oTpassiBaHe Ha JgehHoctta Ha "BPABO I[IPOIIBPTU OOHA" A/ICHUL. Ilpeamsara 3akKoHOCHOGPA3HO,
npodecuoHaJHO, MOJEPHO U TI'bBKABO CYETOBOJHO U OCUTYPUTEJHO OOCHyXBaHe CbOOpPA3eHO CBbC
cnenMdUKUTE Ha M3BBPIIBAaHATA JEHHOCT U BbTpPelIHOGUpMeHa opraHuszanus. [lpefoctaBs AaHBbYHH,
CUETOBOJHU W OCUTYPUTEJHU YCJAYTU U KOHCYJTAllMd BBB Bpb3Ka C MPUJAraHeTo Ha bBbjiarapckoto u
EBpomnelicko 3aKOHO/]aTeJICTBO.

®upma ,MH IPOT'PEC KOHCYJT” EOO/l e peructpupaHa B TbproBcKUSl PErucTbp KbM ATEHLHS MO
BnucBaHusATa Ha 10.09.2012 r. c ocHOBHa JeiliHOCT CUeTOBOJHU M KOHCYJITAaHTCKH YCAYTH, OpraHU3UPaHe Ha
CYETOBOJHO OTYMTAHE U CbCTAaBsiHE Ha QUHAHCOBM OTYETH IO peja Ha 3aKoHa 3a C4eTOBOACTBOTO. OT
Cb3/JaBaHETO CH /10 MOMEHTA U3BBPIIBA CAMO CYETOBOJHH yCJIYTH 00XBallalll KOHCYJITHPaHe, U3TOTBSIHE HA
CYeTOBOJHA IOJIMTHKA, M3/JjJaBaHe Ha II'bPBUYHU CYETOBOJHHM JOKYMEHTH, 00pabOTBaHe Ha II'bPBUYHH
CYeTOBOJHU JJOKYMEHTH, U3TOTBSIHE Ha BeJJOMOCT 3a 3allJIaTH, Ipe/CTaB/IiBaHe Ha 00CAy>XBaHUTe GUPMHU
npen ogutopcku komnanuu, HAI, HOU, HCH, UA ,I'1aBHa UHCHEKL U 10 TpyAa”, U3TOTBSIHE HAa IePUOJUYHU
Y TOAUIIHY QUHAHCOBU OTYETH.

Z[eﬁHOCTTa Ha APY>KECTBOTO Ce OChLECTBABA OT yIpaBUTeJId, KOMTO OTroBaps Ha U3UCKBAHUATA HA YJI. 18
3Cy 3a cbcTaBUTEN HA ¢HHaHCOBHTe OT4YEeTHU U ylnpaBJidBall U NpeacTaB/dABall CHETOBOAHO IpeAIlIpUATHE,
KOUTO noAInrcCBa (l)I/IHaHCOBI/ITe OTYETH. l_[pI/I HeO6XOAI/IMOCT Ce HaeMaT AOII'bJIHUTEJIHO CHETOBOAWTE/IN HA
TPYAOB WU IrpaXXJaHCKHU JOTOBOP.

3a ocblllecTBsABaHe Ha JIEHHOCTTA CH APYKECTBOTO UMa 3aKYINEeHU JaNTONU, KOMIIOTHP, IPUHTEPH, CKEHED,
cuetoBozieH copTyep Rival2007, TP3 moayn Ha ,Ilmtoc-MuHyc”, ©Ma BB3MOXKHOCT Jia U3MO0JI3BA 6e31JIaTHO
cuetoBozieH codpTyep u TP3 moayn BusHec HaBuraTop. TexHHUKATa ce MOAHOBSBA NpeJd HEHHOTO MOPAIHO
ocTapsiBaHe, NOAJbpXa Ce B TeXHHWYeCKa H3MPABHOCT WM KOJMYECTBOTO W BUHAruW IpeBHIIaBa Oposl Ha
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3aeTUTe Julla. 3a U3IM0JA3BaHUTE co<1>Tyep14 Ca 3aKyIl€eHH MHOFOd)PIpMeHPI JIMIIEH3H, KOUTO Ce NOJHOBABAT
cjiel BCAKa 3aKOHOBA ITPpOMAHaA,,

®upwma ,MH [TPOTPEC KOHCYJIT” EOO/l uMa HaeT oduc 3a OCbllleCTBsIBaHEe Ha JIeHHOCTTA CH U CbXpaHeHUe
Ha pupmeHuTe JokyMeHTH. Ciies 3amoyBaHe Ha AelHocTTa cu pupma ,BPABO IMPOII'BPTHU ®OH/A” AZICULL
1le ChXpaHsBa B 0puca CH BCUUKH IOKYMEHTHU CBbP3aHU C IeHHOCTTA M.

®Gupma ,MH IPOT'PEC KOHCYJIT” EOO/| u3BBpIIBAa LSJOCTHO CYETOBOAHO O6GCIAyXBaHe Ha ¢uUpMHY,
3aHMMaBalllu Cce C yCIyrd U TbproBus. JpyxectBoTo cbljectByBa oT 2012 r. Cpep poroBopuTe 3a
CYeTOBOJHO 0OC/IY>KBaHe C KJUEHTHU ca Te3u Ha ciaenHute pupmu: ,Mkctpum Codpt” 00/, ,Poamatoc” 00/,
»Exckop” OO0/l u ApyTH, KOUTO ca B cUJia U KbM MOMeHTa. [Ipe3 rouHUTE CKI0YBa AoroBopu ¢ dupmu: ,Ilak
I'pyn Bwarapusa” EO0/, ,Ilyat.6r” EOO/, ,Jleitau Yokoueiau 77” EOO/l 1 MHOTO ApyTH.

Mas BopoHcy30Ba e efHO/IMYEH COOCTBEHUK Ha KanuTasa U ynpasuTes Ha ,MH [IPOI'PEC KOHCYJIT” EOO/I u
OTroBaps 3a LsljiaTa JeMHOCT Ha APYKeCTBOTO OT ONEPAaTUBHOTO 06paboTBaHe Ha I'bPBUYHUTE CUETOBOJHU
JMIOKYMEHTH 10 U3rOTBsiHE HA PUHAHCOBHUTE OTYETH HA KJIMEHTUTE, IPEJCTABJSBAHETO UM MpeJ OJUTOPH,
IbpKaBHU OpPraHU U peBU3WHU. Masg BopoHcy3oBa mpuTexaBa 6akaJiaBbpcKa cTemneH 1o ,C4eTOBOJICTBO H
KOHTpos1” M 6akaJaBbpcKa M MarucTbpcka creneH no ,CTaTUCTUKA U UKOHOMeTpHUsA” OT YHUBEPCHUTET 3a
HanunonasHo u CBeToBHO CTonaHcTBO. Pa6oTu KaTo cueToBoauTes oT 2006 1. 10 MOMeHTa. [Ipe3 roguHuTeE €
ydyacTBaja B CeMHHapu U KypcoBe IO aKTyaJHU CYETOBOJHM BBIPOCH M IPOMEHH B [JaHBYHOTO
3aKOHO/ATeJICTBO C LieJl Ha/iIrpaXkjaHe Ha 3HaHUSATA U yMeHUsITa CH.

3.2.2 CDBILMECTBEHMU YCJIOBUA HA JOTOBOPUTE HA OBCJIYKBAIIUTE APYKECTBA
C EMUTEHTA, BKJIIOYUTEJ/JIHO YCJIOBUA HA IPEKPATABAHE

YcnoBud 3a npekpatsaBase ¢ ,EM BU EJI" EOO/L:

OcBeH c U3TUYAHE Ha CPOKA, ZI0OTOBOP'BT MOXKe Jja 6'bJie IPeKpaTeH MPH CAESHUTE YCIAOBUS:

» 110 B3aUMHO ChIJIaCHe Ha CTPAaHUTE, U3pa3eHo B MUcMeHa ¢opMa, KaTo CaMUSIT JOrOBOD Ce
NpeKpaTsBa cjej NporusHacsiHeTo oT cTpaHa Ha KOH no pesaa Ha ui. 15 ot 3/1CULL.

» 0T BCSKA OT CTPaHUTe IPU CUCTEMHO U BUHOBHO HEU3IT'bJIHEHHE 3a/b/DKEHUSTA Ha JipyraTa CTpaHa,
1o pejia Ha 4. 87 oT 3aKOHa 3a 3a//b/LDKEHUATA U IOTOBOPUTE;

» OT BCsKa OT CTPaHUTE NIPY BUHOBHO HEU3II'bJIHEHNE HA 33'b/DKEHUSATA HA pyraTa CTPaHa, 1o peja
Ha 4. 87 ot 33/];

» IpH HAcT'bIIBAHETO Ha HENPEOZ0JIMMa CUJIa, BB3IPENsITCTBALLA 10-HATAaThIIHOTO U3II'bJIHEHHE Ha
JloroBopa.

YcnoBud 3a npekpatsaBase ¢ ,MH [TPOI'PEC KOHCYJIT* EOO/I:

OcBeH ¢ U3THYaHe Ha CPOKa, JOTOBOPBT MOXKe ia 6'bjie IpeKpaTeH 110 B3aUMHO ChIJIacke MeX/y CTpaHUTe
WJIM C IpeAu3BecTHe oT 1 Mecell, KaTO CAaMHAT JOTOBOP Ce IPeKpaTsABa c/e/i Ha IPOU3HACAHETO OT CTpaHa Ha
K®H o pezna Ha ui. 15 ot 3JJCUL,. U3BbpiieHaTa paboTa [0 IpeKpaTsBaHe Ha JOr0BOpa, Ce 3alJalla.
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3.2.3 CYMHU U METOAU 3A OITPEAEJIAHE HA Bb3HATPAXKAEHUATA HA
OBCAYXXBAIIUTE APYKECTBA

»,BPABO ITPOITBbPTU ®OH/“ AZICULI npu ochbliecTBsIBaHe Ha JIEHHOCTTA CH, 1l U3I10JI3Ba YCJAYTUTE Ha /B
06C/Iy>KBalllH [Ipy»KeCcTBa:

» 32 KOHCYJITAHTCKH, yIIpaBJieHHe Ha crpasu u 6pokepcku ycayru: ,EM BU EJ1“ EOO/] c EUK
175139520, ugentudukanuoneH Homep no 3/1/1C BG175139520, cepganuiie 1 ajipec Ha yrpaBJieHUe
rp. Codus, p-u Cpegen, y. ,Ky3aman lllankapes” Ne1;

» 3acueroBognM ycayru: ,MH IIPOTPEC KOHCYJIT“ EOO/] c EMK 202218042, unenTuduKauoHeH
HoMmep o 3/1/IC BG202218042, cenanuuie u aapec Ha ynpasienue: rp. Codus, p-u KpacHo ceino, yJ1.
,Butagaricka“ Ne71.

.2.3.1 CYMMU U METO/IM HA OTIPEJEJISHE HA Bb3HATPAXK/IEHUSTA HA ,EM BU EJI
E0O/

3a KoHCyaAmaHmcKu ycayau

3a nosiyyaBaHe Ha KOHCY/ITaHTCKHU yCyTH, BKJIIOYBALLHU:
» KoHcysnTanuu no MHBECTUIIMOHHATA CTpaTerus Ha Jlpy»KecTBOTO
» C(b3gaBaHe Ha PUHAHCOBO-UKOHOMHYECKH MOJIEIM U CTPYKTYPHUpPaHe Ha HMHBECTUIMOHHU IPOEKTH B
HeJBUXHUMHU UMOTHU
» IloMoul npu U3TOTBSIHE HA IPOCIEKTHU 3a MyOJHYHO MpejjlaraHe Ha [IeHHU KHUXKa
» I[lasapHu npoy4YBaHUs, U3TOTBSHU BCIKO TPUMeECEYHeE:
o CrpouTesiHa aKTUBHOCT
TbpceHe U pejJiaraHe Ha ThProBCKU U 0UC MI0LIU
HaeMHu HUBa
CBOGOHU TLJIOITH
MHBeCTUIIMOHHA aKTUBHOCT
[IporHosa 3a pa3BUTHETO Ha Na3apa,

O O O O O

,BPABO IIPOITBbPTU ®OHA“ AACUL] 3ansiama Ha ,,EM BU EJI“ EOO/] Bb3HarpaxkJieHre KaKTo cje/Ba:

1) Ilpu cpemHOMecedyHa GajlaHCOBA CTOMHOCT Ha aKTHUBUTe Ha /[ pykecTBOTO A0 1 MHWJIMOH JieBa, ce
I'bJDKHU Bb3HarpaxzaeHue ot 1,500 eBpo Ha TpuMeceuwe.

2) [Tlpu cpemHOMeceyHa 6GasaHCOBA CTOMHOCT HA aKTUBHUTE Ha JlpyxkecTBOoTO OT 1 10 10 MU/IMOHA JIeBa,
ce IbJDKU eJHOKpPAaTHO Bb3HarpaxjaeHue B pasmep Ha 0.5% oT cpefHOMeceyHaTa CTOHWHOCT Ha
aKTUBUTE N0 6ajlaHCa Ha [IPY>KECTBOTO, B OI'bJIHEHUE KBM T. 1)

3) Ilpu cpepHoMeceyHa 6ajlaHCOBA CTOMHOCT Ha aKTHUBHUTe Ha [lpyxecTBoTo Haj 10 MUIMOHA JieBa, ce
JbJKU €JHOKPATHO TOJAMIIHO Bb3HarpaxjeHue B pasmep Ha 0.35% 3a cymara Hajg 10 muavoHa
JIEBQ, B I0II'bJIHEHHE K'bM TOYKH 1) U 2);

4) 3awusroTBsiHe Ha 6u3Hec MIaHoBe: 0.5 eBpo Ha KB. M., HO He T0-MaJIKo oT 5,000 eBpo ¥ He MOBeYe OT

25,000 eBpo.

3a ycayzu no omdaeaHe nod Haem

[Ipy nocpesHUYECTBO TMpPU OTAAaBaHe TMOJ HaeM Ha MMOTH M T0pPU TNOCPESHUYECTBO MpPHU
npejgoroBapsiHe/y/’b/KaBaHe Ha CpOKa Ha OTJAaZeHU noA HaeM mouiy, ,BPABO [TPOITBPTHU ®OH" A CUL]
J'bJIKU CJIeHOTO Bb3Harpaxaenue Ha ,EM BU EJ1“ EOO/;:
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Tabaunua 2 Bb3HarpaxkaeHus Ha "EM BU EN1" EOO/, npu npepocTaBAHe Ha YC/IYru No OTAaBaHe Noj Haem
l'lpn NoAHOBABaHe

II'bpBOHaYaeH IIpu HaeMaHe Ha /WK yAbJdKaBaHe Ha
JAOTOBOP 32 HAEM AOI'BJIHUTE/IHM IUIOIM  CPOKa Ha J0roBOpa 3a
HaeM
C paspenieHue 3a 12.5% oT foroBopeHus 10% oT foroBopeHus 7.5% oT foroBopeHust
nosizBaHe (AKT 16) CpeJHOMEeCe4yeH HaeM CpeJHOMEeCe4yeH HaeM CpeJHOMeCe4yeH HaeM
Mexnay AKT 14 u AKT 15% oT foroBopeHusa 12.5% oT noroBopeHus
16 cpeJHOMece4yeH HaeM cpejHOMece4yeH HaeM
[Ipenu AKT 14 17.5% oT noroBopeHus 15% oT foroBopeHusa
cpefHOMece4yeH HaeM cpefHOMece4yeH HaeM

*Bw3HazpaxcdeHusima ce HayucaAs18am Ha 6asa cpedHo2oduuieH do2o8op 3a Haem. Hsnaaujam ce do 10 dHu caed nodnuceaHe Ha 002080pa 3a
Haem

3a yciayeu no nokynka u/uiu npodaxcéa Ha umMomu
Koraro ,,EM BU EJI“ EOO/] npexnocTaBs ciaeguute ycayru Ha ,,6BPABO ITPOIIBPTU ®OHA AJCULL:

» TlocpeHUYECTBO MPH MOKYIKA HA KMOTH;

» IlocpegHuyecTBO MpHU Npogaxk6a Ha UMOTH;

» OpraHusupaHe Ha MpoyyYBaHe Ha CTAaTyTa Ha HabGeJsA3aHUTE HEJBWKHMU MMOTH, Ha JIMIICATA WJIH
HaJIMYUETO Ha TEXKECTH, Ha MPABHUTE OrPAaHUYEHMS], HA KOUTO Ce MOJAYUHSBA ChOTBETHHUS HMMOT,
COOCTBEHUIIM, ChbOMpPaHe HAa HEOOXOAUMH JOKYMEHTH C OTJIe[ IoJly4YaBaHe Ha Bb3MOXKHO Hal-II'bJIHA
vHpOpMalMsa 3a MMOTA W €BEHTyaJIHO MOJrOTOBKA Ha NMPEeXBbPJMTENHA CJeJiKa, BKJIIYUTETHO
npejasiaraHe Ha J[py»KeCTBOTO CK/IIOYBAaHETO Ha JIOTOBOPU B HM3HCKyeMaTa OT 3akKoHa ¢opma 3a
pa3nopeauTeNHU CAEJNKH C HeJBHIKMMH UMOTH,

T0 ,BPABO I[NPOIIBPTU ®OHA" AZJCUL] A by12kK BB3HArpaXkeHue Ha 06CI1yKBallloTO APY>KeCTBO B pa3Mep Ha:

Tabauua 3 Bb3HarpaxkaeHua Ha "EM BU EN" EOO/, npu npepocTaBsaHe Ha YCayry no NoKynka u/unm npogaxk6a Ha umotu

Crpagu IMMapuenn

CToMHOCT Ha akTuBa 10 1 MyIH. IB.  2.85% OT AoroBopeHaTa jeHa 2.85% OT AoroBopeHaTa LieHa

CTOHHOCT Ha aKTHBa OT Haj 1 2.85% g0 1 MJIH. JIB. 2.85% g0 1 MJIH. JIB.

MJIH. JIB. 0 10 MJIH. JIB. +1.85% 3aropuunarta Hag 1 muH.  +1.85% 3a ropHurniata Ha 1 MJIH.
JIB. JIB.

CtroliHOCT Ha akTuBa Haa 10 maH.  2.85% g0 1 MJIH. JIB 2.85% g0 1 MJIH. JIB

JIB. + 1.85% ot Hajg 1 MuH. JiB. 10 10 +1.85% ot Hapg 1 mMuH. JiB. 10 10
MJIH. JIB MJIH. JIB
+0.95% 3a ropHuuaTa Hag, 10 +0.95% 3a ropuuuara Haz 10
MJIH. JIB. MJIH. JIB.

Bb3HarpakJeHusiTa ce M3IialiaT e€JHOKPAaTHO MPH CKJIOYBaHe Ha caejkuTe Ao 10 paboATHU JHU CJief
JlaTaTa Ha M3M0BSAABaHe Ha CAeJIKaTa.

3a ycayeu no ynpaes/ieHue Ha umomu

Korarto ,.EM BU EJI“ EOO/I npegocTaBs cieguute ycayru Ha ,6PABO ITPOITBPTU ®OH“ AL CHULL:

CTpyKTypHpaHe Ha YIpaBJeHUETO HAa UMOTHTE;

AZMMHHUCTpUpPaHe ¥ KOHTPOJI Ha U3II'bJIHEHUETO Ha JOTOBOPUTE 32 HAeEM;

[TogabpxaHe Ha Bp'b3Ka KOPECIOH/EHIUs C HaeMaTeJInTe;

[loanbpkaHe Ha Bpb3Ka M KOPECHOHJEHLMS C MeCTHUTe BJACTH, BK/INYUTEJHO MOI'bJBaHE U
BXOJIUpaHe Ha HOPMATHUBHO U3MCKYeMHU JJOKYMEHTH, CBbP3aHH C yIpaBJeHUEeTO Ha UMOTa

VVVYV
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» CueTOBOAHA JIeMHOCT, CB'bp3aHa C yIPaBJEHHUETO HA UMOTHUTE — paKTypHUpaHe U CbOUpaHe Ha HAaeMH,
KOHCYMaTHBH U TaKca 3a MOJJPbXKKa;

» TexHudecka NMOAAPBKKA Ha CrpaJuTe, BKJIOYMTEJNHO OpPraHU3WpaHe Ha THproBe 3a HU360p Ha
JIOCTAaBUMIIM HA YCJIYTH, aMUHUCTPHUPAHE U KOHTPOJI Ha IOTOBOPUTE C JOCTABYUIIU HA YCJIYTH,

T0 ,BPABO I[NIPOIIBPTU ®OHA" AZJCUL] nbyi2ku BB3HArpaXkJeHue Ha 06C/IyKBaIlOTO APY>KEeCTBO B pa3Mep Ha:

Tabauua 4 Bb3HarpaxkaeHus Ha "EM BU EN1" EOO/, npu npepocTaBAHe Ha YCYru Mo ynpasaeHue Ha UMOTH

Oduc crpagu TBProBCcKU HEHTPOBE JApyr Tan crpagu
P3I1 no 5 000 kB. M. €0.40 Ha KB.M. €0.50 Ha KB.M. [lo noroBapsiHe
P3IMHag 5000 kB. M. lo  €0.40 Ha KB.M. 3a €0.50 Ha KB.M. 3a [lo noroBapsine
10 000 xB. M. nbpBUTe 5,000 KB.M. nbpBuUTe 5,000 KB.M.

€0.35 3a kBagpaTypaTa €0.45 3a kBajpaTypaTa

Hap 5,000 KB.M. Haz 5,000 KB.M.
P3ITHag 10 000 kB. M. €0.40 Ha KB.M. 3a €0.50 Ha KB.M. 3a [lo noroBapsine

nbpBuTe 5,000 KB.M. nbpBuTe 5,000 KB.M.

€0.35 3a KkBagpaTyparTa €0.45 3a kBaZpaTypaTa
ot 5,000 kB.M. 10 10,000 o1 5,000 kB.M. 10 10,000

KB.M. KB.M.
€0.30 3a kBagpaTypaTa €0.40 3a kBazpaTypaTa
Hajg 10,000 kB.M. Hajg 10,000 kB.M.

Bb3HarpaxieHUsITa Ce HAUKUCASIBAT EXKeMECEUHO U Ca MJIATUMHU [JI0 5-TO YMCJIO0 HA BCEKU Mecell.
3a ycayeu no npueiuiaHe Ha 6aHK080 puHaHcupaHe
3a npegocTaBsiHe Ha ciaeaHuTe ycayru Ha ,,6PABO ITPOII'BPTU ®OH AZICULL:

» KOHCY/NTaHTCKU yC/yTH MO NMpPUBJWYaHEe Ha 6GAaHKOBO PpUHAHCHpaHE OTHOCHO MPUA0GUBAHE H/UJH
W3rpakJiaHe 1/Wy 3aBbplIBaHe HA UMOTH;

[IpeacTaBsiHe Ha MPOeKTa NpeJ 6GaHKATa;

M3roTBsiHe HAa KpeJJUTHU 000CHOBKHU 32 MHBECTULIMOHHU KPEJUTH;

W3roTBsiHe Ha 6M3HEC IJIaH;

CbAelicTBUE IPU MPEroBOpUTE C 6aHKaTa U paboTaTa Mo JJoroBopa 3a KpeJuT;

CbAeiicTBYUE IPU BIUCBAaHE Ha ChOTBETHUTE 3aJ103H,

VVVVYVY

,BPABO IIPOITBbPTU ®OHA“ AAICULL abmxu Bb3HarpaxaeHue Ha ,EM BU EJI“ EOO/] B pa3Mep Ha:

Tabnuua 5 Bb3HarpaxkaeHus Ha "EM BU EN1" EOO/, npu npepocTaBAHe HA YC/yrv No npyMBaMyaHe Ha 6aHKoBO dpUHAHCUpaHe

Pa3smep Ha IpUB/IeYE€HOTO PUHAHCUPAHE Bb3HarpaxxgeHue
0 1 MJIH. JIB. 1.85% oT pa3mepa Ha IpUBJIEYEHUS KPEJUT
Haf 1 MuH. aB. 10 10 MJIH. JB. 1.85% g0 1 MJIH. JIB.
+1.85% 3a ropHuuaTta Haja 1 MJIH. JIB.
Haj 10 MJIH. JIB. 1.85% g0 1 MJIH. 1B

+ 1.5% ot Hag 1 MuH. JiB. 0 10 MJIH. JIB
+0.75% 3a ropaunaTa Haj 10 MJIH. JIB.

Bb3HarpakieHUeTo ce JAbJDKU eJHOKpaTHO o 10 paGOTHU JHU OT MOJMKUCBAHETO Ha JIOrOBOpaA 3a GAHKOB
3aeM.

3a mpepocTtaBsiHe Ha [Jpyru yciayru oT crpaHa Ha ,EM BU EJI“ EOO/| u3BbH U3O0pOEHUTE [0 TYK
B'b3HArpaJleHueTo e Mo JoroBapsiHe.
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3.2.3.2 CYMU U METOJU 3A ONTPEAEJIAHE HA Bb3HATPAXKAEHUATA HA ,MH IIPOTPEC
: KOHCVYJIT“ EOO/,

3a moJsiyyaBaHe HA MUCMEHU U YCTHU CYETOBOJHO-KOHCYJTAHTCKHU ycayry, “Bpaso [Ipombptu @ong” AICUL]
3amawa Ha MH Ilporpec Koncyat EOO/] exxeMeceyHa Takca g0 10-To 4yuco Ha Mecela caeBall OTYETHUA
Mepro/, KaKTo CJie/|Ba:
» Jlo peructpauusita Ha gpyxxecrBoto no 3/1/IC 3a o6pa6oTka 1o 5 (met) AokyMeHTa MecedyHo - 20
(mBameceT) JieBa;
» Cnep peructpanusTa Ha apyxxectBoTo no 31/IC u npeau Aa e 3anoyHasIo JeHHOCT, 3a 06paboTkKa A0
5 (met) goxkymeHTa MeceuHo - 100 (cTo) sieBa;
» Ilpu kanutasa g0 1 000 000 (equH MUJIKOH) JIB. U eJUH 00eKT — 700 (ce1eMCTOTHH) JIEBA;
» Ilpu kanutaza ot Hag 1 000 000 (egunH muanoH) Ao 5 000 000 (meT MU/IMOHA) JIB. ¥ 10 TpU 06eKTa — 1
200 (xunama v 1BecTa) JIeBa;
» Ilpu kanutan Hazg 5 000 000 (met MusinoHa) JB. ¥ HaJ Tpu ob6ekTa - 2 000 (aBe xuusaau) jB. v o 500
(meTcToTHH) JIB. 32 BCEKU 00EKT CJIeJ| TPeTHs.

4 HW3BPAHA ®PUHAHCOBA HH®OPMALIUA

4.1 W3BPAHA UCTOPUYECKA ®UHAHCOBA UH®OPMALUA

[IpeacraBeHuTEe MO-AOJy U30paHU GUHAHCOBU JAaHHU 3a /[ pyXeCTBOTO Ce OCHOBaBaT Ha OJAUTHPAHUS
roaunieH ¢uHaHCOB oTYeT KbM 31.12.2017r. ChIUTE Ca U3TOTBEHU ChIJIACHO MeXAyHAPOJHUTE CTAHAAPTH
3a GMHAHCOBO OTYHUTAHE U Ca MPUJIOKEHH KATO Hepas/leIHA 4aCT K'bM HacTosuus [IpocnekT 3a my6JaudHO
npepsaraHe Ha akuuu. Touka 10 oT Tekyuwus PerucrpaloHeH JOKyMeHT MpeACTaBs Mo-AeTaljHa
duHaHcoBa MHGOpManus 3a JJpy>xecTBOTO.

Tabauua 6: U36paHu puHaHcoBM NokasaTenun Ha "BPABO NPOMbPTU ®OHA" AACUL, 3a nepuoaa 21.08.-31.12.2017r.

Ioka3aTe iy, B XWJI. JIB. 31.12.2017*

1 MNpuxoam ot peliHocTTa 0
2 OnepaTtuBHM pa3xoamn -23
3 Meuwan6a/ 3ary6a ot onepaTmeHaTa AeiHOCT -23
4  ®uHaHCOBM pa3xoau, HETHO 0
5 HetHa newan6a/ 3ary6a -23
6 HetHa nevan6a/ 3aryba Ha eaHa akuma -0.046
7 HeTeKywu akTMsmn 0
8 TeKyLm akTMBMU 477
9 O6wa cyma Ha aKTUBUTE 477
10 Hetekywm nacueu 0
11 Texywm nacvsm 0
12 O6uia cyma Ha nacusuTe 0
13 OcHOBeH aKUMOHepeH KanuTan 500
14 HepasnpegeneHa neyanba/ Henokpura 3aryba -23
15 06wo cobcTBeH KanuTtan 477
16 Bpoit akumm KbM Kpas Ha nepuoga (xua. 6pos) 500

*[laHHUTE Ca OAUTUPAHU
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5 PHCKOBHU ®AKTOPHU

BCAKA MHBECTULMA B JI1/I0BU LIEHHU KHAXKA E CbI'bTCTBAHA OT PA3JIMUHU PUCKOBE. [IOTEHLIMAJTHUTE MHBECTHUTOPU B
[[EHHUTE KHUXKA HA EMUTEHTA TPSBBA JIA CE 3ATIO3HAAT JETAWUJIHO ChC ChABPXKAHUETO HA [TPOCIIEKTA 3A NMYBJWYHO
MPEJJIATAHE HA UEHHW KHU>XA HA EMUTEHTA, NTPEJU /1A B3EMAT PEUIEHUE 3A UHBECTUPAHE. [IPOCIEKTBT CE CbCTOU OT
HACTOAUIUA PETUCTPALIMOHEH AOKYMEHT, IOKYMEHT 3A MPE/JJIATAHWUTE LEHHU KHWXXA HA EMUTEHTA W PE3IOME.
HACTOAIIATA TOYKA OT PETMCTPALIMOHHMUA JOKYMEHT IPEJICTABA CAMO PHUCKOBUTE ®AKTOPH, MPOU3THYAIIM OT
BU3HECA HA EMUTEHTA, KAKTO U PUCKOBETE, CBbP3AHU C MHAYCTPUATA, B KOATO TOW OINEPHUPA. 3A OINMCAHHUE HA
PUCKOBETE, CBHP3AHU C UHBECTUPAHETO B IIEHHUTE KHUXXA HA EMUTEHTA, IOTEHIUATIHUTE UHBECTUTOPH CJIE/IBA JIA
CE 3ANIO3HASAT CbC CbABPHKAHUETO HA TOUKA 2 OT JJOKYMEHTA 3A NPEAJIATAHE HA LIEHHU KHUXKA.

BCHWYKHY MOTEHI[MAJTHU UHBECTUTOPH B IIEHHUTE KHWXXA HA EMUTEHTA TPABBA JIA CA HAACHO, YE OTTMCAHUTE M0-/10J1Y
PUCKOBE HE TMNPEACTABJIAABAT ITbJIEH CIIMCBK OT PUCKOBE, HA KOMTO MHBECTUTOPWUTE BUXA BWJ/IM U3JIOXKEHU IIPU
B3EMAHE HA PEUIEHUE 3A MTOKYIIKA HA AKLMU HA EMUTEHTA. B TO3U CMUCBJI TPE/ICTABEHUTE M0-/0J1Y PUCKOBE TPABBA
JIA BBJIAT U3M0JI3BAHUA CAMO KATO HACOKHU TTPY B3EMAHE HA PEIIEHUE 3A MTOKYTIKA HA AKIIUM HA EMUTEHTA. Bb3MOXXHO
E IOITbJIHUTEJIHH PUCKOBE, CBBP3AHU C EMUTEHTA, KOUTO KbM HACTOAIIUA MOMEHT HE CA U3BECTHU HA EMUTEHTA, /1A
OKAAT HEBJIATOTIPUATEH EPEKT BBPXY PE3YJITATUTE OT JEMHOCTTA MY. [P TAKUBA CUTYALIUU LIEHATA HA AKL[UWUTE
HA EMUTEHTA MOXE JIA CIIAJHE WU WHBECTHUTOPUTE BUXA MOIJIU JA 3ATYBAT YACTUYHO WUJIM HATI'BJHO CBOSITA
WHBECTULUA. [TOTEHLIMAJTHUTE UHBECTUTOPHU TPABBA BHUMATEJIHO JA MPEUEHAT JAJIM UHBECTULMATA B LUEHHUWTE
KHWXA HA EMUTEHTA E NIOXO/IAAIIA 3A TAX, B3EMAWKH MPEJIBUJI UHOOPMAILIUATA MPEJICTABEHA B [IPOCIIEKTA .

U3ABJNEHUATA B IIPOCHEKTA, CBBP3AHW C OYAKBAHU BBJEIIU PE3YJTATH CA TMPOTHO3HHW IO CBOSI XAPAKTEP U CE
OTHACAT 3A BBb/JIELIU HECUTYPHU CbBUTUS U YCJ0BUA. [IOTEHUUATHUTE UHBECTUTOPU TPSIBBA IA OBbPHAT BHUMAHMUE,
YE [T0JJOBHY U3ABJIEHUSA HE CA TAPAHLIMA 3A Bb/IELIN PE3YJITATH OT IEMHOCTTA HA JIPY>KECTBOTO Y CAMM 110 CEBE CH CA
OBEKT HA PUCKOBE W HECUTYPHOCT. JIEHUCTBUTEJHUTE Bb/EIINA PE3YJITATH OT IEAHOCTTA HA JIPYKECTBOTO MOTAT JIA
CE PA3J/IMYABAT CBIUECTBEHO OT IPOIHO3HUTE PE3YJITATU U OYAKBAHHWS B PE3YJITAT HA MHOXECTBO ®AKTOPH,
BKJIOYUTEJIHO [TOCOYEHMTE I10-/10J1Y PUCKOBU PAKTOPH.

PuckoBeTe, Ha KOUTO MOTraT Aa 6'b,£[aT H3JIOXKEHHW MHBECTUPALIUTE B IEHHHWTE KHUXa Ha EMuUTEHTa U KOUTO
NMPpOMU3THUYIAT OT HErOBUA 6u3HeC U HHAYCTPHUATA, B KOATO IIJIaHUPA Ja onleprupa, MoratT Aa 6'b,£LaT pa3aesieHu B
AB€ OCHOBHHU I'pyllv — CUCTEMHU U HECUCTEMHH.

&
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5.1 CHUCTEMHHU PUCKOBE

CUCTEMHHUTE PUCKOBE Ca CBBP3aHM C Ma3apa U MaKpOCpeJaTa, B KOATO EMUTEHTHT pYHKIMOHUPA, TOPaAU
KOeTO Te He MoraT /a 6'bJlaT yNpaB/isaBaHU U KOHTPOJIMPAHU OT pbKOBOAHUA eKUll Ha JlpyxecTBoTo. TakuBa
PHUCKOBe ca: NOJUTUYECKH PUCK, PUCK OT IPOMsIHA B 3aKOHO/ATEJICTBOTO, MAKPOMKOHOMUYECKH PUCK, PUCK
oT 6e3paboTHLA, KPeAUTEH PUCK, BaJyTEeH PUCK, JIUXBEH PUCK, HH}IALMOHEH PUCK, JAH'BYEH PUCK U PUCK OT
dopcMaKOpHU 06CTOSATEICTBA.

5.1.1 MOJUTHYECKHU PUCK

To3su PHUCK NPOMU3THUYA OT IMNOJHUTHUYECKUTE IMNpolHeCrhu B CTpPAaHATA U OTpaA3dBa B cebe cu PHUCKDBT OT
MOJIMTUY€ECKa L[eCTa6I/IJ'[I/I3aLU/IH, INpOMEeHNU B IPUHLOUIINTE HA YIpaBJieHUWE, B 3dKOHOAATEJICTBOTO U
WKOHOMUYECKaTa MOJUTHKA. ToH e B npAKa 3aBUCHUMOCT OT BEPOATHOCTTA 3a NIPOMEHHU B He6J'Ial"01'[pI/IHTHa
IIOCOKa Ha BOJEHAaTa OT INPAaBUTEJICTBOTO ABJIOCPOYHA IMOJHMTHKA, B pe3yJTaT Bb3HUKBA OIMACHOCT OT
HEeraTHUBHHU IIPOMEHHU B 6H3HEeC KJuMaTa.

CbuieBpeMeHHO Tpsi6Ba Jja 6b/e oTyeTeH U GaKTHT, Ue bbarapus e yieH Ha EBpomneiickus cbio3 1 HATO u
KaTo TaKbB € JJIbXKHA /i ClIa3Ba onpe/ie/ieH! PaBuJia U MPUHIUNIY Ha NOJUTHYECKO NOBeJleHHe, KOUTO He
3aBUCAT CaMoO OT BbTPELIHONOJUTUYECKUTE NPOLEeCH U BoJsA. B To3u cMUCH He 6U cie[jBaslo Jia ce 0YaKBa
paZiiKajHa NpoMsiHA B IPUHLUINUTE HA YIIpaBJeHHe U BBHHIIHONOJWTHYECKA OPUEHTALMs HAa CTpaHaTa, HO
BCUYKH NOTEHIMa/JHU MUHBECTUTOPU TPsAGBA Ja OTYETAT HAJMYMETO HA MOJUTHYECKH PUCK U ChOGPA3HO
co6GCTBEHUTE CHU pa36MpaHHs U OYaKBAHUSA Jja IO OTPA3sAT NPH B3€MaHETO Ha pelleHrne OTHOCHO UHBECTHUIUS
B IleHHUTe KHMKa Ha EMuTeHTa.

5.1.2 PUCKOT ITIPOMAHA B 3AKOHOZATEJICTBOTO

PUCKBT OT NpoMsHa B HOpPMaTMBHAaTa ypeZba IO OTHOLIEHHE Ha JpYyXecTBaTa CbC CIeLHajaHa
WHBECTHIIMOHHA 1ieJI, IPOMEHH B peryJaljuuTe, 3acAraljy nasapa Ha HeJBH)XKMMH UMOTH WJIM NMPOMEHH B
JIAH'BYHOTO 3aKOHOJJATEJICTBO, KAKTO ¥ HAa BCHYKU OCTAHAJM HOPMAaTUBHU aKTOBE, KOUTO UMAaT OTHOLIEHHE
K'bM JIeHHOCTTA Ha Py’KeCTBOTO, IPOMSIHATA HA KOUTO 61 MOTJIO Jja I0Be/ie 10 peajM3upaHe Ha 3ary6u.

5.1.3 MAKPOUKOHOMMHNYECKHU PUCK

MaKpOMKOHOMHYECKUS] PUCK MPOU3THYA OT HACT'bIIBAHETO HA PA3JIMYHU MO CBOsI XapakTep GpaKTOpH, KOUTO
MoraT Jia ce OTpa3siT HeraTUBHO MKOHOMHKATa Ha CTpaHaTa, B TOBAa YMCJIO MU Ha UKOHOMHUYECKHUS PaCTeX,
JIOXOIUTE Ha HaCeJEHUETO, ThPCEHETO U MpejJaraHeTo, MedyajbuTe Ha HKOHOMHYECKUTe Cy6eKTH, Ha
VHBECTUIIMUTE, Ha NOTpe6eHUeTo U Ap. TeHJeHMUTe B MAaKPOUKOHOMUYECKATa 06CTAHOBKA BJIMAAT Ha
Ma3apHOTO Mpe/ICTaBsiHe U HA KPAaWHUTE Pe3yJITaTH OT JIeHOCTTA Ha BCHYKU CEKTOPU B NKOHOMUKATA.

MaKpOI/IKOHOMI/I‘IECKaTa 06CcTaHOBKa B B'I:J'II‘apI/IH 6u MorJia Aa Ce XapaKTepUusupa KaTo cTabuHa:

» bBbarapus e femokpaTuuHa peny6srka uieH Ha EC, HATO u CBeToBHaTa ThbproBcKa OpraHM3aLus;

» JleBbT e puKcUpaH KbM eBpoTO HAa HUBO 1.95583 noj pexxum Ha BanyTeH 60pa;

» bBbarapus pasmnoJsiara ¢ eHU OT Hal-HUCKUTE HUBA Ha JbpKaBeH AbJr B EBpona ot 27.7% ot BBII
KbM Kpasg Ha toHU 2017r., kKoeTo [Jajsed MmoJ TOpHUS NOpar Ha MaacTpuUXTCKUSI KpUTepuil 3a
KoHBepreHuus ot 60%;
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» KpeautHus pedtuHr Ha bbarapus e BB+ cra6usien (S&P 2015); BBB+ cra6usen (Fitch 2015).

Tabaunua 7: KNtouoBM MKOHOMUYECKM NOKa3aTe/IM U NPOrHo3u 3a nepuoga 2015-2018r.

HKOHOMMYECKH NOKa3aTeJ 1 2015 2016 2017* 2018*
Peasien BBII (B mupz. /1B.) 80.724 83.503 86.509 89.277
Peasnen BBII pbeT (cripsiMo npexoJHUs NEPUOL) 3.6% 3.4% 3.6% 3.2%
Homuuanen BBII (B Muipa,. s1B.) 88.571 92.635 97.022 101.569
Peanen BBII Ha ry1aBa oT HacesleHHETO (B JIB.) 12381 13043 13 740 14 466
Hudnanus (cnpsiMmo npegxoAHUS IEPUOL) -1.06% -1.32% 1.10% 1.44%
Bananc no Tekymara cMeTka (% ot BBII) -0.13% 4.20% 2.45% 1.89%
g:::::)ﬂue Ha 06eMa Ha BHOCA Ha YCJIYTH ¥ NPOAYKTH (CIPSIMO NPeAXOAHUS 5.44% 2.80% 5.87% 5.02%
g:::::)ﬂue Ha 06eMa Ha U3HOCA Ha yCJIyTH U MPOAYKTH (CIIpsIMO NPeX0AHHUS 5.74% 5.66% 417% 411%
Bespa6oTuna (% oT HaceJleHHETO B TPYOCIOCOGHA Bb3PacT) 9.23% 7.67% 6.60% 6.43%
Hacenenue (B MJIH. fymin) 7.15 7.10 7.06 7.02

*[IporHo3HU JaHHU Ha MexyHapogHHUs BaJlyTeH GOH/,
U3TouHuMK: MexayHapogeH BanyTeH ¢oHa; http://www.imf.or

MB® 3aBuuIM OYakBaHMUATA CH 3a MKOHOMHYECKHs pacTex Ha bbarapus 3a 2017r. B cBosiTa eceHHa
MporHo3a, my6JiMKyBaHa npe3 okTtoMBpu 2017r., mopaau mo-Zo6pOTO OT OYAKBAHOTO NpeACTaBsHe Ha
HKOHOMUKaTa HU mpe3 2017r. [IpeauinHaTa nporHosa 6Geie 3a pbCT Ha BBII oT 2.9% 3a 2017r., KoATO €
peBH3MpaHa B ocoka Harope Ao 3.6% B mocjefHaTa nporHosa Ha ®onza. 3a 2018r. o4akBaHUAT P'bCT HA
BBII e 3.2%. OTHOCHO MHanusaTa MB® ovyakBa T4 ga gocturte 1.1% npe3 2017r. u ga ce yckopu g0 1.4%
npe3 2018r. [IporHo3uTe 3a 6e3paboTHIATA Ca , Ye TS e NPOAb/IKY 1a HAaMaJIsiBa IJIaBHO Mpe3 CJIeIBAIIUTE
rOJMHU KaTo ce o4yakBa jJja 6bae 6.6% 3a 2017r. u 6.4% 3a 2018r.

5.1.4 KPEJAUTEH PUCK

KpeAUTHUAT pUCK NpeJCTaB/sABa BEPOSTHOCTTA OT BJIOIIABaHe HA MeX/YHAapOJAHUTe KpeJUTHU PeHTHUHTHU
Ha bparapus, nopoJieHa OT HECIOCOGHOCTTA Ha JbpKaBaTa /a IoracsiBa peloBHO 3aAb/LKeHUsATa ci. Hucku
KpeJUTHU PeUTHHIY Ha CTpaHaTa MoratT Ja JoBeJaT [0 NO-BUCOKH JIMXBEHU HMBA, MO-TEXKU YCJIOBUA Ha
¢duHAHCMpaHe Ha HMKOHOMHYECKHMTE CyOeKTH, B ToBa 4HcA0 M Ha Emwurtenta. OT ppyra crTpaHla,
NOTeHLMAJHOTO NOBUIIIaBaHe HA KpeJUTHUS PEeHTUHT OU J0BeJsIo 0 IOHWXaBaHe Ha PUCKOBUTE NPeMUH 110
3aeMUTe U 110 TO3M Ha4MH 61 UMaJIo 6/1aronprUATHO BJAUSHUE BbPXY AeHHOCTTa Ha Jpy>KeCTBOTO U O-TOYHO
BBPXY HErOBOTO PpUHAHCHUPaAHE.

3a yCnemHuda U3xXo04 OT HAallpaBEHU MHBECTULHUU € OT ChbUEeCTBEHO 3Ha4YeHUe NOCTDHII'bT, KAKTO O MECTHH,
TaKa U A0 YYyXAECTPAHHU MHCTUTYLHUOHAJIHU UHBECTHUTOPH. I/IHBeCTI/IHHOHHaTa MNOJIMTUKA Ha NOC/JIeJHHUTe
4€CTO II'bTU UM HaJlara OorpaHH4Ye€eHrusd OTHOCHO MHBECTHUIUU B A'bPXKABHU IOJ OIpeesieH KpeaAUTEH peﬁTHHF.
[lo-BUCOKHMAT KpeauTeH peﬁTHHl" e d)aKTOp 3d INOHHUXABAHETO HA PpHCKOBAaTa MNOpeMHdA, CbOTBETHO
AOXOJHOCTTA IO CAEJIKNTE C UMOTH.

er[{I/ITHHTe peﬁTHHl"H HU3roTBE€HU OT COeUuaJIM3BUpaHU KPEeAHWTHU areHuHuu CJAYXKAaT 3a olpenesidHe H
H3MepBaHe Ha KpeAUTHUA PUCK Ha JaJ€Ha AbpPXKaBa.
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Tabnuua 8: AKTyaneH KpeguTeH pelTuHr Ha P. Bbarapus

AvbnrocpoyeH AbnrocpoyeH
KpeauTHa areHuus Aara PeiTUHF PeiTUHr fepcnekiea
(nocneaHa npomsHa) (mecTHa 1 YyaecTpaHHa BanyTa)
(mecTHa BanyTa) (4y»kpecTpaHHa BanyTa)
Standard & Poor’s 02.06.2017r. BB+ BB+ MonoxutenHa
Moody’s 26.05.2017r. Baa2 Baa2 CrabunHa
Fitch 02.06.2017r. BBB- BBB- MNonoxutenHa

HU3TouHKK: MUHHKCTEPCTBO Ha duHAHCHUTe Ha Peny6snka bwarapus; http: //www.minfin.bg/bg/page /69

5.1.5 BAJIYTEH PUCK

To3u pHUCK e CBBP3aH C Bb3MOXXKHOCTTA 33 06e31eHKa Ha MeCTHAaTa BaJiyTa. 3a bbjirapus KOHKpeTHO, TOBA €
PHCK OT Ipex/JieBpeMeHEeH OTKa3 OT yCJAOBUATA HAa MapUyeH ChbBeT NPpU GUKCUPAH KypC Ha HAI[MOHAJHATA
BasiyTa oT 1.95583 iB. 3a 1 eBpo. [IpegBuj nprueTaTa MOJUTHKA OT CTpaHa Ha IPaBUTEJICTBOTO Ha bbiarapus
U Bbarapckata HapojJHa 6aHKa, OYaKBaHMATA ca 3a 3ala3BaHe Ha MapUYHUA CbBET [0 IpHEeMaHEeTO Ha
cTpaHaTta B EBpo3oHaTal.

5.1.6 JIUXBEH PHUCK

JIUXBEHUAT PUCK € CBBbP3aH C Bb3MOXKHOCTTA 32 NMPOMsSHA Ha Npeo6JiaZjaBaliTe JIMXBEHW PaBHHUIIA B
crpaHaTa. ToBa 64 ce OTpa3u/io BbPXy JeHHOCTTA Ha A3/EeHO APYKECTBO, JLOKOJKOTO NpPHU PaBHU APYTH
yCJIOBUS IPOMsIHATA Ha JIMXBEHUTE PaBHHUIA BOJH /10 IPOMsIHA B lleHaTa Ha QUHAHCOBUS Pecypc, U3M0J13BaH
NPH OCHILECTBSIBAHE HA PAa3JIMYHHU IPOEKTH.

TEKyLLlO JINXBEHWTE paBHHUIIA B EC, BK/IIOYUTENHO U B B'bJ'II‘apI/IH, Ca Ha HUCTOpPHUYECKO HHCKH HHBa B
CJ1eACTBHME HAa MOHETAPHH MOJIMTHKH Ha EBpOl’IeﬁCKaTa HEeHTpaJIHa 6aHKa U OTAEJIHHU NEeHTpPaJIHU 6aHKHU 3a
CTUMYyJIMpaHEe Ha HWHBECTHUIHUU H l'IOTpe6JIEHI/Ie. [loBuieHMETO Ha JIMXBEHUTE paBHHIIIA ou AOBEJIO A0
yB€/JIM4aBaHE Ha pa3xoAuTe CBbP3daHHU C ABbJATOBOTO Cl)I/IHaHCI/IpaHe, KOeTO OT CBOA CTpaHa IIOBHUIIABaA
q)I/IHaHCOBI/IH 1 GU3HEC PHUCK 3a NpeANPUATHUATA U CbOTBETHO 3a TEXHUTE aKITUOHEPU U UHBECTUTOPHU.

5.1.7 HUH®JAUUOHEH PUCK

HH¢JI3LIHOH8H PUCK NpeAcCTaBJ/iABa BEPOATHOCTTA OT HaMaJIEeHHWE Ha IOKylldaTeJIHATa CHhJla Ha MEeCTHaTa
BaJlyTa U CbOTBETHO OT MOBHUIIEHHUE Ha 06H.IOTO LHEHOBO paBHHIUE B CTpaHATA U peaJIM3UpaHE Ha BaFYGI/I
nopagu 06631_[6HK3 Ha aKTUBUTE, J€EHOMUWHHWPAHU B JieBa. B nomb/iHeHHe, I/IHCbJIaLU/IOHHI/ITe nponecyu BOAAT A0
HaMaJIeHH e Ha peasiHaTa JOXOAHOCT, KOATO IIOJIy4YaBaT UHBECTUTOPHUTE.

5.1.8 JAHDBYEH PUCK

ﬂaH'bI_[I/ITe, IJlallfaHu OT 6'bJ'II‘apCKI/ITe TbPrOBCKH Cy6eKTI/I, BKJ/JIOYBAT AaHBbLOU NPHU U3TOYHHKA, MECTHHU
AdHBIU U TAKCH, JAHBK BBPXY KOPIOPATHUBHATA neqan6a, AaHBK ﬂOﬁaBeHa CTOﬁHOCT, adKIIU3H, U3BHOCHHU U
BHOCHHU MHUTa U UMOTHH AdAHBLMU. CucreMaTa Ha AaHBYHO obJjiaraHe B B'bJIFapI/Iﬂ BCe ollle ce pa3BHBa, B
pe3yJTaT Ha KOeTO MOXe Ja Bb3HUKHE NIPOTUBOpPeYrBa JaHbYHA MIPAKTHKA KAKTO HA ABbPXKABHO, TAKA U Ha
MeCTHO HHBO.

1 o
EBpO30Ha ce Hapwya rpynaTta oT CTpaHW-YneHKM Ha EBponeiickma cbio3, KOMTO ca NpUenu eBpOTO 3a CBOS oduLManHa BanyTa.
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HMHBecTuTOpUTE TpsAGBA CHINO Taka Jla B3eMaT I10J, BHMMaHUe, 4Ye CTOMHOCTTA HAa HHBECTULMSTA B
OOMKHOBEHM aKIMU MOXe Jla ObJie HeGJArompusATHO 3acerHaTa OT MPOMEHHW B JEWCTBAIIOTO JaHBYHO
3aKOHO/IaTeJICTBO, BKJIIOUUTETHO B HETOBOTO T'hJIKYBaHE U NMPUJIaraHe.

5.1.9 PUCKOT ®OPCMAXOPHHU OBCTOATEJICTBA

PopcMakOpHU 0OCTOATEJICTBA NpeACTaBAsABAT NPUPOAHU Oe[CTBUA, BOEHHU KOHGQJIWKTH, TEPOPUCTUYHHU
aKToBe, cabOTaXW W APYrd CbHOUTHSA, KOUTO B IOBEYETO CJAyYyau He MNpPeABHKAAT BB3MOXKHOCTTA 3a
3acTpaxoBka. [1o06HM cbOUTHSA GUXa MOBJIUSJIM HETAaTUBHO BBPXY LAJIOCTHATA MHBECTUTOPCKA Harjaca U
HMHTepec KbM 1a3apa Ha HeJJBU>KUMHU UMOTH.

®opcMaKOpHU O6GCTOSITEJNCTBA OMXa MOBJUSJN HEFaTHUBHO U BBPXY CIOCOOHOCTTA Ha JpykecTBOTO [Ja
IpoBeXJa HOpMaJlHaTa cU GU3Hec AeHHOCT, KOeTO OT CBOSl CTpaHa OU ce OTPasuJIo BbPXY NPUXOAHUTE U
pa3xXoJHUTe Ilepa, a OT TYK U pe3yITaTUTe OT JeHHOCTTA.

5.2 HECHUCTEMHHU PUCKOBE

HecructeMHUTEe pHCKOBe MNpeJCTaBJIABAT PUCKOBU (GaKTOpU ClHelMPUYHM KOHKpeTHO 3a EMuTeHTa H
oTpachbJsa, B KOWTO omnepupa. Te3u pUCKOBe MOraT Ja Ce pa3jessaT B JBe OCHOBHU KaTerOpHUU: PUCKOBHU
dakTopy, cnenuduyHu 3a EMUTEHTa U pUCKOBU (aKTOpH, cenudHUYHU 3a CEKTOpa, B KOWTO omepupa
EMUTEHTBT.

5.2.1 PUCKOBU ®AKTOPH, CIELUPHUYHU 3A EMUTEHTA

Te3u puckoBU GaKTOPHU NPOU3TUYAT OT JleHOCTTa Ha EMUTeHTa U HeroBus GU3HeC MOJZies1 U ca ONIMCaHU B
cJeABalUTE MOATOYKH.

5.2.1.1 PHCK, CBbP3AH C KPATKATA UCTOPUA HA IPYXKECTBOTO

BPABO TIPOIIBPTU ®OHJ" AJCHL] e akuuoHepHO JPYXKeCTBO CbC CHelMa/lHA HMHBECTHULUOHHA IieJ,
yupeseHo Ha 15.08.2017r. B rpaj Codusa u BnucaHo B THProBcKUs PerucTbp KbM AreHuusTa Io
BnucBaHuATa Ha 21.08.2017r. /[lpy>keCTBOTO BCe Ollle He e 3alo4HaJio CBOATA aKTHUBHA JEeMHOCT KaTo
NpeJCTOU NPUI00MBaHETO HAa UMOTH 32 OT/ZjaBaHe 110/ HaeM.

Bbnpeku 4e JIpy’KeCTBOTO € HOBOCH3JaZEeHO M ChOTBETHO C KpaTKa UCTOPHUs, HErOBUs MEHUPKMBHT € C
JUbJICOTOIMIIEH ONUT. Bcek oT yieHoBeTe Ha ChBeTa Ha AUPEKTOPUTE MPUTEXKABA JABJITOTOAHUIIEH CTAX B
chepaTa Ha pUHAHCUTE, HEABMKUMUTE UMOTH U YIIpaBJeHUETO Ha NPOeKTHU. [IpeaABU] Te3u GpaKTH, pUCKDBT
OT B3eMaHe Ha I'peLIHU pelleHus] BbIPEKH KpaTKaTa UCTOpUs Ha EMUTeHTa e cBeJleH 10 MUHUMYM, T'bH KaTo
MEHU/PKMBHTBT € TO3H, KOUTO B3eMa pelleHHs] U HeropaTa eKCIepTH3a e KJ0490Ba 3a yclexa.

OcBeH TOBa, 3a Aa 6bJie TO3U PUCK CBEJEH 10 MUHUMYM, € U306paHo U obcayxBailo gpyxectso ,EM BU EJ1“
EOO/, koeTo uma noBsede oT 10-roguiliHa UCTOPHS U e JIMJAEP Ha Mas3apa Ha GM3HeC UMOTU B Bbiarapus.
BiarosapeHre Ha HaTpynaHaTa eKCIlepTH3a Ha HETOBUS IEPCOHaJ B chepaTa Ha MKOHOMHKATA, GUHAHCUTE,
apxuTeKTypaTa U TpajloyCTPONCTBOTO MNOCPEACTBOM MHOXECTBOTO 3aBbpLIEHU YCHELIHW MPOEKTH, ce
rapaHTupa, 4e Iie OBJAT HANpaBEeHW Ka4yeCTBEHO BCUYKHM HEOOXOAMMH TMpOLEAYPH, CBBP3aHU C
NpU0O0UBaHETO M yIpaBJeHWeTO Ha MMOTH, TaKa ye MHTepecuTe Ha EMUTeHTa, peclieKTUBHO HEroBUTe
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aKLMOHepH JAa O'bJaT MaKCHUMa/JHO 3allMTeHU. B TO3M CMHCBJ PUCKBT, CBBpP3aH C KpaTKa MCTOPHUA Ha
Jpy>ecTBOTO € MUHUMU3HUPaH.

5.2.1.2 ONIEPALIMOHEH PUCK

OnepalMOHHUAT PUCK MOXe Jia ce ollpefieJiM KaTO PUCK OT 3ary6u B pe3yJjTaT Ha HeaJleKBaTHU WJIU
HepaboTely BbTPELIHY NPOLeCH, X0pa WK CbOUTHsL. OCHOBHHUSAT PUCK € CBbP3aH C B3eMaHeTO Ha OTPEeLIHH
WHBECTULIMOHHU pelleHHs], KOUTO OMxXa MOIVIM Ja JOBeJaT [0 3ary6u 3a /JIpyKeCcTBOTO, PeCleKTHBHO
HEroBUTe akLHoHepH. To3U PUCK MpoU3THYa OT PpaKTa, Y& EMUTEHTBT € HOBOYYpeJEeHO APYKECTBO, KOETO
olle HSIMA HAaTPYIaH ONMHUT U €KCIIEPTHU3a, KOETO NOPaXK/Ja BEPOSITHOCT OT B3eMaHe Ha IPEeLIHU MEHU/PKBPCKU
Y MHBECTULIMOHHU peleHHUs. TO3M pUCK e cBeJleH O MUHUMYM upe3 u360opa Ha 0GCAy>KBalLlo JPYKeCTBO,
KOeTO MMa JBbJTOTOAMIIEH ONUT U eKclepTH3a B cdepaTa Ha 6GH3HEeC MUMOTHUTE KaKTO B GpokepckaTa
JIeHHOCT, TaKa U B IPOEKTHUPAHETO, IPOXKEKT MEHU/PKMBHT Ha CTPOUTEJICTBOTO U YIIPaBJe€HUETO Ha HMOTH.

5.2.1.3 PUCK OT U3BE0P HA HETOAXOAAIIA TABAPHA CTPATEI'UA

BbaeniyTe neyasbyu 1 MKOHOMHUYECKATA JeHHOCT HA EMUTEHTa 3aBUCAT OT CTPATETUATa, U36paHa OT BUCIIUA
MEHU/PKBPCKHA €KUIl Ha KOMIMaHUsATa. MU360pbT Ha HeNMOAXO/sIla Ma3apHa CTpaTerusi Moxe Jia JloBeje 110
3HAUUTENHHU 3ary6u. MeHUK'bPCKHUS €KUIl ce CTPeMHU Jia YIIpaBJisiBa pUCKA OT CTpaTeruyecKu rpelky ypes
HeNpeKbCHAaT MOHUTOPUHI Ha pas3/IMYHUTE eTanu NPU U3IM'bJHEHHWE HAa UHBECTULMOHHATA CTpaTerds M
pe3yJTaTUTE OT Hesd. ToBa € OT U3KJUYUTENHA BaXXHOCT, 32 JjJa MOXe Jla Ce pearupa CBOeBpeMEHHO, ako e
Heo6XoMMa NMPOMSHA Ha ONpeJleJieH eTam B IIJIaHA 3a CTpaTerdyecko pa3BuTHe. HeHaBpeMeHHHTE WU
HeyMeCTHU IPOMEHU B CTPATerusiTa ChI0 MOraT /a OKaXkaT CbhLeCTBeH HeraTUBeH epeKT BbpXy AeHHOCTTa
Ha KOMIAHUsSTA, ONepaTUBHUTEe pe3yJTaTh M (PUHAHCOBOTO My CbCTOSIHMe. PeJOBHOTO M3roTBsiHE Ha
KayeCTBEHU Ia3apHU MpOY4YBaHUs Ille NOMOTHAT 3a B3eMaHe Ha aJleKBaTHU U 0OOCHOBAaHHU pelleHHe OT
CTpaHa HA MEHU/PKM'BbHTA, TaKa Y€ PUCKBT OT HEHAaBPEeMEHHH Y HEINOXO/sIIN pellleHus J1a 6'b/le CBeJleH 10
MUHUMYM.

5.2.1.4 KPEJMUTEH PUCK

KpeAUTHUAT PUCK € CBbP3aH C HEBb3MOXKHOCTTA Ha EMUTeHTa Jja u3miaija HaBpeMe, YaCTUYHO UJIU MTbJIHO
3a’b/DKEHHUSITA CH TI0 MpUBJEYeHU cpefcTBa. KbM gaTaTa Ha mpocnekTa EMUTEHTBT HsAMa HpUBJEYEHH
3a€MHHU CPe/ICTBA, HO C 1eJ1 M0-6'bP30TO pa3pacTBaHe Ha JleWHOCTTa Ha JIpy»XecTBOTO, TO 1ije ce GUHAHCUpaA U
cbC 3aeMeH KanuTas. ToBa lie JjoBejie [0 yBeJu4YaBaHe Ha pUHAHCOBUS PUCK ,KOUTO Iiie 6'bje yrnpaB/isBaH
ype3 CTPUKTHO IJIAHMpPAHe Ha BXOJASUIUTE W M3XOASALIMTE MAapUYHUA MOTOLM M NAPUYHU HAJTUYHOCTH.
EZHOBpEeMeHHO € TOBA, IPY U3MOJI3BAHETO HAa 3aeMHU CPEJICTBA Iiie 6'bJle U36paHa KOHCepBaTHUBHA MOJIMTHUKA
3a HUBO HAa MpPUBJIEYEHU CPEJCTBA, TaKa 4Ye KPEJUTUTEe Ja MoraT Ja ObJaT OOGCAYKBaHU U NpPH
He6JIaroNpPUsITHY a3apHU YCJIOBHS.

15.2.1.5 JIMXBEH PUCK

JINXBeHUAT PUCK NpeAcTaBJidBa NMOTEHUHWAJTHHUAT HEraTuBEeH ecl)eKT BBpPXYy nevasjbara Ha ,ley)l(eCTBOTO oT
IOKa4YBaHe Ha MAa3apHUTE JIMXBEHU IPOLEHTH. KbM AaTaTa Ha HpocneKTa TAKbB PHUCK He CbleCTByBa 3a
EMuTeHTa, ThU KaTO TOW HSIMA NOETH JIMXBEHU 3a€EMH U 3aAbJI2KEHHUA. Hpe/lBI/I,[{ XapaKTepa Ha AeﬁHOCTTa,
CDOHA’I)T IJIaHWPpa Aa (l)I/IHaHCI/Ipa 49aCT OT MHBECTULUHNUTE CHU C IPHUBJIEYEH 3d€ME€H KalluTaJl, KOUTO aKo 6'bﬂe C
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IJIaBalll JIMXBeH IpPOLIEHT, llle 3aBUCH OT MasapHarTa cpefa. [Ipy mokayBaHe Ha JIMXBEHUTe DPaBHUINA,
EMUTeHTa Ille reHepupa MOBeye pa3xoJy 3a JIMXBU, KOETO 1e ce OTpa3y HeraTUBHO BBPXYy IeyajbaTa Ha
JpyxectBoTo. [Ipy HyXAa TO3W PUCK MOXKe Ja O'bJe YNpaBJsBaH 4ype3 HU3MO0J3BaHETO Ha XeKUpaLid
$UHAHCOBY MHCTPYMEHTH KaTO JIMXBEH Cyall.

5.2.1.6 BAJIYTEH PUCK

BanyTHHA pUCK Bb3HUKBA 3a APYKECTBA, KOUTO ONEepUPAT B Pa3JIMYHU CTPaHU U/UJN U3BBPIIBAT CAEIKU B
pa3/IMyHU BasyTH. ToM MpoU3THYA OT BOJIATU/JIHOCTTA Ha 0OMEHHHTE KypCOBe 3a pa3JIMYHUTE BaJyTH, KOETO
MOpaXK/Ja PUCK OT eBeHTYaJIHU 3ary6y npu NpeBaJyTHpaHe B HallMOHa/HATa (OTYeTHATA) BaslyTa, KOETO ce
M3BBpLIBA 3a LleJIMTe HAa CbCTAaBAHETO Ha (UHAHCOBUTE OTYETU HAa KOMIAHHUUTE U NpPeJCTaBAHETO Ha
TAXHOTO GUHAHCOBO CbCTOSIHUE, KAKTO U 3a JJAHbYHHU LIeJIH.

[IpefBuj Haau4yueTo Ha QUKCUPAHHA KypC, KaKTO M C orjej npodusa Ha /[lpyKecTBOTO, a MUMEHHO
VHBeCTUpaHe B OM3HeC MMOTH, FeHepupally [0X0J, OT HaeM — HaJM4YMeTO Ha BCAKAKbB BaJyTeH DUCK e
CBeJleHO /0 HyJa nopajau ¢akTa, ye BCUYKHU JOTOBOPHU 3a HaeM (B cerMeHTHUTe OQHUC, TbPrOBCKH H
VH/AYCTPUAJHU ILJIOIIM) Ca JAEeHOMUHHMPAHU B €Bpo. JlomyCcTHMHU ca MJIAIaHHUSl Ha JJOTOBOPEHUTE HAEMHU B
€KBUBaJIEeHTHO JIEBOBO U3paXKeHHe,

5.2.1.7 JIUMKBUJEH PUCK

JIukBUJEeH pUCK 3a JIpy>KecTBOTO NpeJCTaBJjsiBAa HEBB3MOXXHOCTTA Ja NOKPUE B CPOK 3aJbJ/LDKEHUSTA CU
nopajy HeJOCTUT Ha NMapUyYHU cpeAcTBa. K'bM gaTaTa Ha perucTpalMOHHUSA JOKYMeHT EMUTEeHTBHT HAMa
MOeTH AHTAKUMEHTH KbM JPYTH CTPaHH, KOUTO OHXa MOIJIM JAa HOBJHAAT HEraTHBHO Ha HerosaTa
JUKBUAHOCT. Ho To3u QakT 1e ce mpoMeHH 3a O'belle, Thi KaTo JpyKecTBOTO Ie GUHAHCHPA ToJisiMa 4acT
OT MOKYyINKaTa Ha UMOTH ChC 3aeMHU CPeJCTBA, KOETO Lie oBeJie 10 ToeMaHe Ha 3HAYMUTEeJNHU 33 b/KeHus],
KOETO I'bK OT CBOSI CTpaHa lLie MNOPOAU U JIMKBUJEH PUCK. MeHUWIKMBHTHT Ha GOHJA le ynpaBJjsiBa
epeKTUBHO TO3U PUCK Ype3 IJIaHMpPaHe U CTPUKTEH KOHTPOJ Ha BXOJALIUMTE U U3XOAAIIUTE MapUYHU
MOTOLM W MAapUYHU HAJMYHOCTH C IeJ obGe3ledyaBaHe Ha NMPEeJCTOSIIM IJIANAHUS, 3a Ja He Cce CTHra Jo
CUTYalMY Ha JIMKBUHU KPU3H, TPU KOUTO EMUTEHTHT J]a He MOXKe J1a 00C/Iy?KBa TEKYIO 3a/b/DKEHUSITA CH.

5.2.1.8 PUCK OT 3AT'YBA HA KJIIOYOBU CJIYXKUTEJIU

Bbaeliku HOBOCBH3JaJZileHO JPYXKeCTBO, yClexXbT 3a O6bJeworo passutue Ha ,BPABO IMPOIIBPTU ®OHA“
AJICUL] 3aBuCcH H3IAJ0 OT TEKyI[US MEHWIKBPCKU €KHI, KOUTO ONpejessi CTpaTerusTa 3a pa3BUTHE.
CyleloBaTeJIHO YCIEeXbT M pe3yaTaTuTe Ha [pyXeCcTBOTO B G'bJelle 3aBUCAT U3LSJI0 OT MPOpeCHOHATHUTE
YMeHHUsl, 3HaHWS ¥ KOMIIETEHIIMU Ha MEHUPKBPCKUS eKHUIT M B TO3W CMHUCHJI TOH e KiIro4oB 3a PoHga. OT Tasu
rJie/iHa TOYKa 3arybaTa Ha MEHU/PK'bPCKUsSI €KUMl MOXKe Jla 6'bJle mary6Ha 3a HeroBoTo O'b/elle. JIpyKecTBOTO
e mpujara MOTUBHpAlla CXeMa 3a Bb3Harpax/ieHue, 3a Jia 3aJbPKU KJIOYOBU 32 HEro CJAYXUTeau. B
CBILIOTO BpEMeE TO3U PHUCK € JI0 ToJisIMa CTelleH OrpaHUYeH MOopaJiu MbJIHATa B3aUM0O3aMeHSIEMOCT Ha BCUYKH
KJIIOYOBH CJIYKHUTEJH B JIMIETO HAa MEHHUDKBbPCKHS €KW, ThH KaTO HUKOM e OT TAX He e TOJIKOBa
TSICHOCIIeI[Ma/IU3UPaH, Ye JIMIcaTa My Aa Iopoau 3ary6u 3a J[py’kecTBOTO U HEB'B3MOXKHOCT TO J]a U3BbPIIBA
CBOSITA JIEWHOCT.
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5.2.1.9 PHUCK, CBbP3AH C OBCJIYXBAUWKWTE APYXECTBA

Jpy>KecTBOTO e 3a/bJDKEHO 110 3aKOH /Ia B'b3JI0XKH YIIPABJIEHUETO HAa IPUTEXKABAaHUTE UMOTHU, BKJIIOUUTEJHO,
HO He CaMo, U3BbPILBaHE Ha CTPOEXKU U MOAOGPEHUS, ChOMPAHETO Ha HAEMH, MOJbPKAHETO U PEMOHTHUTE,
KaKTO Y BOJIEHETO Ha CUeTOBOJiHA OTYETHOCT, HA €/{HO WJIM M0Beye 06C/AyKBallU ApyxecTBa. B Ta3u Bpb3ka
W3M'bJIHEHUETO Ha JOTOBOPHHUTE 3aJ'b/DKEHHS OT CTPaHa Ha OGCAYXKBall[UTe J[APYKecTBa Ile OKa3Ba
CBLIECTBEHO BJIMSHUE BBPXY JleMHOCTTa U PUHAHCOBUTEe pe3ysnTaTd Ha /[lpyxectBoTo. [Ipu mopGopa Ha
obcayxBaly ApykectBa CbBeTHT Ha JlUpEKTOpUTE 1€ ce PbKOBO/JU OT JOCeraliHaTa UCTOPHS, penyTanus,
npodecruoHasHa KBaJUPUKALHYs U OIUT HA 00C/IYKBAIIUTE APYKECTBA U PbKOBOJAHUS UM IIEPCOHAIL

5.2.1.10 PUCK, CBBbP3AH C HECUTYPHOCTTA 10 OTHOIIEHWE HA OCUT'YPABAHE HA
: HEOBXOANUMOTO ®NHAHCHUPAHE

To3u pUCK NPOU3THYA OT HECUTYPHOCTTA MO OTHOIIEHHE Ha HabGaBAHETO HAa HEOOXOJMMHTE CpeZCcTBa 3a
¢dvHaHCcUpaHe Ha HWHBecTUIMUTe Ha EMuTteHTa. [Ipy HEBB3MOXKHOCT 32 OCHUTYPSIBAHETO HA HYXKHOTO
¢drHaHCHpaHe BCUYKM IJIAHMPAHU MHBECTULMHU Ile Tpsi6BA Ja 6'bJAT OTJIOKEHU BbB BPEMETO, JOKATO Ce
OCHUTYPSIT HEOGXOAUMUTE CPeCTBa 3a GUHAHCHPAHETO UM, KOETO OT CBOSI CTpaHa 61 3a6aBUJIO PA3BUTHETO
Ha EMuTeHTa M ZoBeso o mponycHaTd nojsu. PoHABT MOXKe Aa HPOIYyCHe peajvd3upaHe HAa H3TOJHH
CZIeJIKY, KOUTO MOraT Jja 6'bJaT OChLIECTBEHH OT KOHKYpeHTH. ToBa 6H MOTJIO Jja OBJIMsIe BBPXY ObAEIIUTe
NEePCINEeKTHUBH 3a pa3BUTHe HAa EMUTEHTa, KAKTO U Ha OYaKBaHUTE pe3yJITATH OT HeroaTa JeiHoct. C ues ga
ce MUHUMHU3HUpa TO3U DUCK, lie 6bje U3BBPIIBAHO CTPUKTHO IJIAHHpPAHe HAa ObJAeluTe UHBECTULHUU U
HyX/aTa oT $UHAHCUpPaHe, 3a Ja 6'bAaT NpeAlNpreMaHy HaBpeMeHHHU JeiCTBUS N0 OCUTYPSIBAHETO My, TakKa
Ye Jla He ce CTUTA 0 3a6aBsiHe Ha JleHHOCTTa U IPONYCHATH MOJI3H.

5.2.1.11 PUCK, CBBP3AH C KOHTPATEHTHUTE - HAEMATEJIUTE

OcHOBHaTa 4acCT OT MPUXOAUTe Ha JIpy»KecTBOTO 1ije ce GopMHUpa OT MoJy4aBaHe Ha HAeMH Cpellly OTJaBaHe
MO/l HAEM Ha aKTHBUTE B HETOBUSI MHBECTUI[MOHEH NopTdei. ToBa B roJisiMa CTelNeH MOCTaBsl Pe3yJITaTUTeE
OT HeroBaTa JIeHHOCT B IPSIKA 3aBUCUMOCT OT HAEMATEJUTE U MO-TOYHO TAXHOTO GPUHAHCOBO ChCTOSIHHE U
Bb3MOXKHOCTTA UM /]a M3IJIAIIAT PEeJOBHO 33 'b/KEHUATA CU clipsiMo EMuTeHTa. 3a6aBsiHe Ha IMJallaHUSITa
OT CTpaHa Ha HaeMaTeJuTe 6U MMasio HeraTUBeH ePeKT BbPXY Bb3BPBIIAEMOCTTAa OT UHBECTUI[MUTE Ha
®oHa oT e/jHa CTpaHa, a OT Jipyra 64 UMaJio HEraTUBHO BJIMsSIHHUE U BbPXY JIUKBUHOCTTA Ha JIpy»KecTBOTO,
KOSITO e KJIIYoBa mnpeABuj ¢akTa, ye EMUTEHTHT mjaHupa Ja ¢(UHAHCHpA ToJissMa 4YacT OT CBOSITA
VHBECTUIIMOHHA CTpaTerds CbC 3aeMHHU cpeacTBa. C Ijes JJa MUHUMHU3WpA TO3U PHUCK, APYKECTBOTO Lie
JuBepcubUIIMpa CBOSI UHBECTUI[MOHEH NMOPTQEN KaTo UHBECTUPA B PA3JIMYHU KJIACOBE HEJBIDKUMU UMOTHU
Ha pa3/IMYHU JIOKAILUU U Ille ThPCH Ja MpHUBJeYe M0-ToJIAM 6poil HaeMaTe i, TaKa Ye HeU3I'bJHEHHEeTO Ha
3a’b/DKEHMSITA Ha JajJieH HaeMaTes Ja He 6bje mary6Ho 3a 061[0TO npejacTtaBsHe Ha Pouga. CamoTo
OUHAHCOBO ChCTOSIHME Ha KaH/WJaT-HaeMaTeJUTe ChIIo Iie 6bJe 00eKT Ha MperJjesa U OlleHKa Ipeau Aa
O'bJjaT NPEeANPUETH CTBIIKU KbM CKJIIOUBAaHe Ha C/eJIKa KaTo YacCT OT YCJIOBUSITA HA ChOTBETHUTE JIOTOBOPHU
3a HaeM ca NpeJocTaBsiHe Ha GAHKOBU rapaHIUM WM Aeno3uT. Te3u cpeJCcTBa CAYXKAT KaTo obe3nedyeH e
MpU HeU3I'bJIHEHHE Ha 33/IbJKEHUSATA OT CTPAaHA Ha HaeMaTeJIUTe U OCUTypsiBaT Gydep nNpyu HEO6XOAUMOCT
OT HaMHpaHe Ha 3aMeCTBallli HaeMaTeJIH.
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5.2.1.12 PUCK, CBbP3AH C HAJIMYUETO HA CBOBOZHH IJIOIIU

To3u pucK Npou3THYa OT BB3MOXNKHOCTTA 4YacT OT MUMOTHUTe B nopTdeitsa Ha PoHja Aa ocTaHaT 6e3
HaeMaTeJsIM 3a ONpeJiesieH IepUoJ, OT BpeMe, KOeTO OM Ce OTPa3WJI0 HETAaTUBHO BBbPXY NMpPEACTABIHETO Ha
®onpa v pe3ysaTaTUTE OT HeropaTa JelHocT. C 1es1 ja MUHUMHU3UPa TO3U PUCK, [lpy>KeCTBOTO Lie NpuA061Ba
6usHec UMOTH (0dHuC, THProBCKM W HUHAYCTPHUAJIHU IUIOIIM), KOUTO KBbM MOMEHTAa Ha CHAeJKaTa 3a
NpuA06MBaHe Bedye reHepyupaT NPUXOAU OT HaeM, TOECT Te Beuye ca OTJaZeHH MO/ HaeM WM TaKWBa, NpHU
KOWUTO NpeJULIHUTE COOCTBEHUIM OCTaBaT HaeMaTeJU B NpUAo6uTus UMOT. OcBeH ToBa EMHUTEHTBT Lie
NpUA06HMBaA caMO II'bPBOK/JIACHU UMOTH, KOUTO MPEBB3X0KJAT KAaTO XapaKTEePUCTUKHA KOHKYPEHTHU UMOTH U
0 TO3M HA4YMH CbLUI0 Ce HaMa/fiBa PUCKA OT HaJMYUe Ha CBOGOAHHM IIOIH, ThH KAaTO OTJIMYHUTE
XapaKTEPUCTUKH Ha UMOTHTE 'Y MPABAT U3KJIIOYUTENHO aTPAaKTUBHHU 32 HA€MaHe.

5.2.1.13 PUCK OT HEOBXOZMMOCT OT IPEYCTPOMCTBO HA UMOTHUTE B ITIOPT®ENJIA

To3u puck 6u Mor'bJ Jja Bb3HUKHe IIpU NpeKpaTsaBaHe Ha J0TOBOP 3a HaeM Ha JaJieH UMOT, KOraTo AajieH
HaeMaTeJs IO eJHAa WJM JApyra NMpUYMHA pelld Ja HamycHe UMOTBT, KOHTO obuTaBa. Heo6xommumocTTa OT
HaMHpaHe HAa HOB HaeMaTeJ 1 61 MOTJIa Jja MOPOAH Hy/1a OT IPEYCTPONCTBO HAa CBOGOJHUSI UMOT, TaKa ye TOH
Jla OTroBaps Ha M3WUCKBAaHHUATA U HY)XAWTe Ha HOBUA HaeMarTes. ToBa 6W [0OBeJO [0 reHepHpaHe Ha
JIOI'bJIHUTENIHU pa3xoau 3a PoHja noj ¢opMmaTa Ha AUPEKTHU PasxoJd, CBbP3aHU C NPeYyCTPOHCTBEHUTE
JIeMHOCTH, TaKa U MHJUPEKTHO NPH 3aryba Ha MPUXOJH OT HaeM 3a BpeMeTOo, B KOeTO UMOTBT € HeoOUTaeM.
OT apyra cTpaHa IpeyCcTPONCTBOTO Ha UMOTHUTE € CBbP3aHO C HY»K/INTe HAa CbOTBETHUTE HaeMaTeJs U U e 4acT
OT ThPTOBCKHUTE NPErOBOPH C HOBM HaeMaTeJsH. Pa3xoauTe 3a NpeycTPOUCTBO MOraT Jja 6'bJJaT U3TbPryBaHU
Cpely Ho-bJIbI' CPOK Ha HOBUTE JOTOBOPH 32 HAeM UJIM [10-BHCOKA HaeMHa IieHa.

5.2.1.14 PUCK OT ®OPCMAXKOPHHU OBCTOATEJICTBA U HEITOKPUTH 3AI'YBEU

JpyKecTBOTO Ille 3aCTpaxoBa NPUTEKABAaHUTE OT HETO HEABMKUMH UMOTHU B CHOTBETCTBUE C OGMYaiiHATa
GJiaropasyMHa MNpakKTWKa B cTpaHaTa. CbliecTByBaT o6aye pPHCKOBE, KOUTO He Ce MOKPUBAT OT
3aCTpaxoOBaTEeJHUTe KOMIIAHUY WJIM YHETO 3aCTPaxOBaHe 10 JeHCTBUTETHA CTOWHOCT HA UMYLIECTBOTO He €
HMKOHOMHWYECKH ONPaBJaHO MOPaJU BUCOKUTE MIPEMUH, KOUTO Ilie CJIe/[Ba [ja Ce 3aIIaTAT (HanpruMep PUCK OT
TEPOPUCTHYEH aKT). AKO INpPOU3TEKAT BpeJHd OT 3aCTpPaxoBaTeJHO CBHOUTHE HaJ 3aCTPaxOBaTEJHOTO
NOKpUTHE, [Ipy’KeCTBOTO e NMpeThPNH 3aryou, KOUTO MoraT Aa O0'bJaT A0 pa3Mepa Ha MHBECTHUPaHUS B
CBOTBETHHUSl HEABW)XXMM HMMOT KalWTaj], KaTo JIpy»kecTBOTO lue NPOAB/KU Ja ObJe 3a4b/DKEHO II0
€BEHTYaJIHO HW3TEerJIeHWTe 3aeMH 3a NpPUA0OMBaHe U BbBEXAaHe B eKCIUloaTanus Ha umora. [lopaau
HenpeABUUMOTO €CTECTBO Ha TO3U PUCK, TOW He MOXKe Aa O'bJie IPeABU/IEH U YIIPaBJIsBaH epEeKTHBHO.

5.2.1.15 PUCK OT HEIOCTATHYEH OBOPOTEH KAIMTAJI 3A U3MJAIAHE HA
: JIUBUJIEHTH

Z[py)KeCTBaTa CbC ClieMuajlHa MHBECTHIMOHHA LeJ Ca 3aAbJ/KEHHU Ja pasnpeneajdT MUHHUMYM 90% ot
rneyasbarTa 3a roavHaTa 1oz cl)opmaTa Ha JUBUAEHT IO CMHCDBHJIA Ha 41.10 oT 3akoHa 3a ApyXecTBaTa CbC
crieqyuaJiHa HWHBECTHIIMOHHA IeJl. CJ'Ie}lOBaTeIIHO MEHUJKMBHTBT TpH6Ba CTPUKTHO Ja IJIaHUpA H
ynpasnJidBa BXOAAIINUTE U U3XOAAUIUTE TAPpUIHU IOTOLH, TaKa Y€ ﬂpy')l(eCTBOTO Aa pa3rnoJiara ¢ JOCTATbYHO
MapHuiHHU CPEeaCTBa, 3a Aad MOXKe [a U3IJIaTHU Ab/IKUMUA AUBHUACHT. EAI/IH oT (1)aKTOpI/ITe, KOUTO 6MXa MOTJIN
Aa Ipegru3BUKaT l'[pO6JleMI/I C JJUKBHUJHOCTTA € M3II0JI3BAHETO Ha A'bJIIOBO (1)I/IHaHCI/IpaH6, KO€TO HaTOoBapBa
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JIOI'bJIHUTEJIHO KOMIIAaHUATA ¢ QUKCHpPAHMW IJIAlaHMA, CBBbP3aHU C OOCHY)KBaHETO Ha TO3U JbJr. Jpyr
daKTOop, KOUTO BJIMsIE Ha IMKBUJHOCTTA Ca B3eMaHUsATa Ha EMUTeHTa U TOBa KOJIKO YCIIELITHO TOM e ycnsiBa
Jla TM cbbupa. 3a Tasu LeJ JPYKeCTBOTO ILie Npu/jara CTPUKTHA U KOHCEpBAaTHMBHA MNOJUTHUKA IMpHU
yInpaBJieHUe Ha B3eMaHUsATa. YIpaB/JeHHeTO Ha UMOTHUTE BKJIIOUYBA U aKTUBHO yIpaBJeHHe Ha OTHOIIEHUATA
C HaeMaTeJIUTe Ha NpPUTeXaBaHU OT /lpy»KeCcTBOTO MMOTH U IIPU HYXJa B3eMaHMATA OT HaeMaTesUTe Iie
6bAaT KOMIEHCHpPAHU NOCPeJCTBOM HaJMYHUTE TrapaHIUM 3a A06p0o U3NbjHeHHe (6aHKOBU rapaHLUY,
JIeTIO3UTH WM APYTH, KOUTO ca NpeABUJEHU KAaTO BBb3MOXHOCTH B JJOTOBOPHUTE OTHOILEHMS), KaKTO U
CBOEBpeMeHHa 3aMsiHa Ha HaeMaTeJ, KOUTO 6aBAT HaeMHHU IJIallaHUS.

5.2.1.16 PUCKOBE, CBbP3AHU CHC CKJIIOYBAHE HA CAEJKHU CBbC CBbP3AHU JIMLA,
: YCJIOBUATA HA KOUTO CE PA3JIMYABAT OT [TASBAPHUTE

To3u puck ce u3pasfaBa B CKJIOUYBAHETO Ha CAEJKHU CbC CBbP3aHM JIMLA, KOUTO Ce CK/IYBAT NPU YCJIOBUA
pasJIMuHU OT [a3apHUTE, KOETO MOXe Jia JoBeJie [0 3arybu U Apyru 1eTH 3a [py»ecTBOTO, pecCieKTHBHO
HeroBUTe aKLUOHepU. MeHUXbpHUTeE Ille Clla3BaT 3aKOHUTe W Hal-406pUTe NMPAaKTUKU 3a pa3KpuUBaHe U
n36srBaHe Ha KOHPJIUKT HA MHTEPECH, A IPU Bb3HUKBAHE HAa TAKbB — Jla TO PA3KPHUAT CBOEBPEMEHHO IO
Ha4WH, JOCThIIEH 32 UHBECTUTOPHUTE. AKO O'bJie PAa3KPUT NOTEHIHA/NeH KOHQJIUKT Ha UHTEPECH OT CTPaHa Ha
HSKOM OT 4JjieHOBeTe Ha CbBeTa Ha JUpeKTOpUTe Ha [Ipy»KecTBOTO, ChIIUAT € JJbXEH JAa Ce OTTErJd OT
JHUCKYyCUHTe U B3UMaHETO Ha pellleHHe OTHOCHO JlaleHUs Ka3yc.

5.2.1.17 PUCK OT HEYCIIEIIHO OCBILECTBABAHE HA IIYBJIMYHO [TPEJJIATAHE

3a ga ce cydTa 3a HEYCINENHO MNPUKIKYWIO MyGJUYHOTO MpejJaraHe, TpsA6GBa Ja He e [JOCTUTHAT
MUHUMAaJHUAT Npar 3a yCIeIHOCT, a8 MMEHHO — Jla He e 3anucaHa 1 akuusa. EMUTEHTBT cYMTa, Ye TO3U PUCK €
MUHHMMAaJIEH U He Ch3/laBa peasiHa 3amiaxa EMUTEHTBT /1a He MOXe /la U3BBbPUIBA JIeHHOCT KaTO JIPY>KECTBO
CbC clleljpaJiHa UHBECTUI[MOHHA 1ieJ1 Bb3 0CHOBa Ha u3gajeHus ot KOH auieHs.

5.2.2 CIHELW®WUYHU PUCKOBU ®AKTOPU 3A OTPACHJIA, B KOUTO EMUTEHTBT
OIIEPHUPA

5.2.2.1 PUCK OT CUJIHA KOHKYPEHLIUA

,BPABO ITPOITBPTU ®OH/J"“ AZICUI] 1ie onepupa B cerMeHTa Ha HeABIXKUMHUTE UMOTH, KOUTO TPaAULIMOHHO
e CWJeH CeKTop 3a Obarapckata umkoHomMuka (Hag 8% ot BBII 3a 2016r.) , oco6eHO B TOJWHU Ha
WKOHOMHYECKH TozeM. U3muHasaTa 2017r. Gelle HA MPBB MOrJe A0OCTA JUHAMHYHA 3a MMa3apa Ha GH3HeC
MMOTH OCHOBHO B CerMEHTa Ha T'bPrOBCKUTE IJIOUIM K'bAETO HAKOU OT HAaWU-TOJIEMUTE TbPTrOBCKU LIEHTPOBE
CMeHHXa COOGCTBEHOCTTA CU. Ta3u aKTUBHOCT NpPHUBJIMYA BCe MOBeye WHBECTUTOPH HA Masapa U Mmopax/a
KOHKYpeHLUs1, KOeTo 61 MOTJIO 1a IoBe/ie /10 IOBUIIIABAaHE Ha LIeHUTe Ha UMOTHUTE.

[0k €lHa CTPpaHa, a OT ApYyra CTaBa BCe 110 TPYAHO HABJIM3aHETO Ha HOBU UI'PAYU KATO EMuTeHTa, ThH KaTo
HaMHUpPaHETO HA HU3rogHHU MMOTHU 3a HMHBECTHL WU, KOUTO HMAT INOTEHIHWAJI 3a peaJlM3MpaHe Ha Ao6pa
AOXOJHOCT B 6']3,[(6]1[6 CTaBaT BCe I0O-OIr'PaHUYEHH.

oT e/lHa CTpaHa, cje[ MnoBe4dye OT LIeCT rOAMHU Ha NOBHUILEH JIMKBUJAEH PHUCK, HAJIMYHETO Ha IOBHIIEHA
JIMKBUJAHOCT Ha IIa3apa Ha 6HU3HEC UMOTH B B'bnrappm Cce CYHUTa 3a ,£L06'bp CHUT'HaJI KAKTO KbM YyKAECTPAHHH,
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TaKa U KbM 6'bJ'Il"apCKI/I HHBECTUTOPH U NIOACUTYPABA NOTEHIMAJIEH UHTEpeC KbM UMOTHU Ha Z[py)KECTBOTO,
KOraTo M aKoO 6']3,[[6 B3€TO pelieHre 3a U3X0J4 OT HAallpaBE€HU Be4e NHBECTULIUU.

OT gpyra cTpaHa, HaJM4YMeTO Ha KOHKYpPeHIUs He Cce OYaKBa Ja 3acTpalld HaMHUPaHETO Ha MOAXOAAIIU
MMOTH 3a HNpUJ00HBaHe, Thi KaTo JlpykecTBoTo 1ie paszyuta Ha EM BU EJI EOO/I, B kauecTBOTO My Ha
0o6CayKBalll0 APYXECTBO M BoJella KOHCYJTAaHTCKa W MOCpeJHHYeCcKa KOMIIaHUf, Ja MOACUTypsiBa
Bb3MOXXHOCTU 3a WHBECTHLMM, KOUTO HMMaT BHUCOK MOTeHIMaJ] 3a peaju3MpaHe Ha MpHBJeKaTeJHa
JIOXOTHOCT 3a akinoHepuTe Ha ,BPABO ITPOIIBPTHU ®OHA“ AJUCL,.

5.2.2.2 PHUCK, CBbP3AH C HAMAJIABAHETO HA PASMEPA HA HAEMHUTE

OcHOBHATa 4acT OT MpUXoauTe Ha JpyKecTBOTO Ie O'bJAT OT HAeMH Ha HEABMXXUMH HMOTH, KOUTO ca
3aBUCHMMH OT PaBHUIIETO HAa HaeMUTE B MOJCEKTOPUTE HA Na3apa Ha HeJBMXKUMHU UMOTH. Cjie[j0BaTEHO,
HaMaJleHHe Ha HaeMHUTe paBHULIA lie ce OTPa3h HeraTUBHO Ha NpHUXOAUTe Ha [pyxecTBOTO, peClIeKTUBHO
Ha Herosara Ieyasba. [Ipy paBHU Apyrd ycJa0BUs, TOBA Lie OKaXKe HEFaTUBHO BJMsSHUE BbPXy pa3Mepa Ha
Napu4yHUS JAUBUJEHT, U3IJIALAH OT JApPYKecTBOTO. [lpyKecTBOTO Lie ce CTPeMH Ja HaMald PHUCKA OT
MOTEeHMa/JIHO HaMaJleHMe Ha HaeEMHHUTE PaBHULA HA IPUTEKAaBaHUTE OT HEr0 MMOTH Ype3 CKJIYBAHETO Ha
'bJICOCPOYHH JIOTOBOPU 33 HaeM U JUBepCUPUKAIMS HAa MHBECTULIMUTE B Pa3JIMYHHU N10JICEKTOPH Ha Mmasapa.

5.2.2.3 PHCK, CBbP3AH C UHBECTULIMUTE B HEABUKUMU UMOTHU

HeBmXXHMMHTE MMOTH Ce KaTeropusvMpaT KaTO MO-HEJWKBUAHUTE aKTHBH, 3a KOUTO € XapaKTepHO, e
CHIeJIKUTE C TSIX Ce OChLIECTBSABAT MO-TPYAHO, OTHEMAT MOBeYe BPEME U Ca ChI'bTCTBAHU OT TPaH3aKLMOHHU
pasxogu. CiieJoBaTEeJIHO OCHOBHUST PUCK 32 BCUUKH YYAaCTHULM HA TO3U Na3ap, BKJIKYUTENHO EMUTEHT], e
CBBP3aH C BEPOSITHOCTTA OT peajM3MpaHe Ha 3aryOM B CJy4ad Ha He06XOJUMOCT OT 6'bp3a mpojaxba Ha
akTuBU. OCBeH TOBa Mopaju cjabaTa JHUKBUAHOCT HAa TO3U KJAc aKTHBH, EMHUTEHTBT e pasmoJiara ¢
OrpaHHYeHHU Bb3MOXKHOCTH 3a TPOMsiHA B opTdeiisa cu 0T HeABMXKUMU HMOTH U NO-TPYJHO Lile MOXe Ja ro
OpecTPyKTypupa NpH HyXJAa B CJIe[CTBHEe HAa Bb3HHWKHAJIM IPOMEHH B HKOHOMUYECKUTE, NPaBHUTE,
NOJIMTHYECKUTE U APYTH YCa0BHs. TOBa OT CBOSI CTpaHa MOpaX/ia PUCK OT peasiM3MpaHe Ha 3aryOu KaTo HsiMa
rapaHuus, ye J[py>KecTBOTO lile yCliee CBOEBPEMEHHO /ja PO/ia/Jie HeABMKUMHU HMOTH HJIH Ye MPOJaXKHATa UM
IleHa Lie HaJIBUILABa [leHaTa Ha TAXHOTO NpUJ06HBaHe.

MeHU/KMBHTBT Ha GOH/IA 1lle YIPaBJisiBa aKTUBHO TO3U PUCK Ype3 BHUMATeJIeH NpeABapuTesieH NoA60p Ha
HMOTHUTE, KOUTO NPHUA0OUBA, HACOUBANKU Ce eJUHCTBEHO KbM TAaKUBA, KbM KOUTO MMa IOCTOSIHHO BHCOK
HWHTepec NopajJid I'bPBOKJIACHA JIOKALUY, aTPAKTUBHU HaeMaTe/J W U BUCOKOKAYeCTBEHO CTPOUTEJCTBO. [lo
TO3H HauyuH, [py>XecTBOTO lie ce CTPeMHU Jja MUHUMU3KMPA PUCKA OT 3ary6H IpU HYK/Jja OT 6'bp3a NpoAakoa.

5.2.2.4 PHCK, CBbP3AH C IOBUIIABAHE HA 3ACTPAXOBATEJIHUTE IPEMHWU

,BPABO IIPOITBPTHU ®OHA“ A/ICHUL] me 3acTpaxoBa NpHUTEXAaBaHHUTE OT HEro MMOTH. YBeJMYaBaHe Ha
3acTpaxoBaTeJHUTE NPEMUU 32 HEJBMKUMH UMOTH NPU PaBHU JPYTH YCJIOBUS 1€ ce 0Tpa3y HeraTHBHA Ha
duHaHcoBuUd pe3ynTaT Ha EMuTenTa. [lopaZj OTHOCUTENHO HUCKUSI pa3Mep Ha Te3u Pa3xo/y, paBHULIETO Ha
3acTpaxoBaTeJHUTe IPeMUH 1lle UMa MUHUMaJIeH edpeKT BbpXy ob61iaTa AoxoAHOCT Ha [JpyxecTtBoTo. C Len
KOHTPOJIMPaHe Ha Pa3xXxo/iUTe 3a 3aCTPaxX0BaTeJHU MPEMHUH, MEHUDKMBHTBT Il ThbPCU ONITUMAJHH 0pepTH
[0 OTHOLIEHHWEe Ha 3acTpaxOBaTesJHO NMOKPUTHE M pa3Mep Ha 3acTpaxoBaTesiHa NpeMHs, KaTo 3a LeJTa e
B'b3MOXXHO /la 110JI3BA YCJAYTUTE Ha 3aCTpaxoBaTe/JHU OpPOKepU U areHTH.
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5.2.2.5 PHCK, CBbP3AH CbC 3AEABA IIPU IIPUIOBUBAHE HA UMOTHU

EMUTEHTBT Lile MHBECTHPA HAOpaHUs KalUTaJ B HEABMKUMHU UMOTH KaTO € Bb3MOXKHO Jla MMa 3HAYUTeJleH
BpEMEBH IepHOJ MEX/JAy NoJiydaBaHe Ha MapUYHUTE CPEACTBA U MHBECTUPAHETO MM B KOHKPETEH HMOT,
nopajiy JIMIICATa Ha MpeJijlaraHe B ONpeJieieH IEPUOJ, OT BpeMe Ha aTPAKTUBHU UMOTH HJIM HA UMOTH, KOUTO
Jla OTroBapsT Ha KpUTepUUTe Ha [pyXKecTBOTO, KAKTO U NOPAAu MPaBHU U PaKTHUUECKH YCIO0KHEHHS,
CBBbpP3aHU C NPEXBBPJISHETO Ha COOGCTBEHOCTTA BBbPXYy MMOTHTE. 3a TO3U Nepuoj CBOGOJHUTE HMAapUYHU
cpefcTBa lie 6bAaT UHBECTUPAHU B 6AHKOBH /1en03UTH. C'bllecTBYBa BEPOATHOCT A0XOAbT, IOJy4YeH OT TE3U
WHBECTULIMHU Ja 6bje IO-HUCBK OT peaju3upaHUsi OPU HHBECTUPAHETO B HMMOTH, KOETO OM HaMaJWJIo
o61aTa Bb3BPbILAEMOCT OT HHBECTULIMUTE Ha JIpy’KeCcTBOTO. 3a la MUHUMHU3UpA U KOHTPOJIMPA TO3U PHUCK,
JpyKeCcTBOTO Ille M3BBPIIBA CTPUKTHO IUIAHUPAHE HA NAapUYHUTE MOTOLM KaTO Lie ThPCH I'bBKABOCT B
3aeMHOTO QUHAHCHUPAaHe, C IieJl U30SirBaHe Ha JAbpPXKAHETO HA MO-TOJIEMH 10 pPa3Mep OT HeoOXOJUMHUTE
NapUYHU CPEJICTBA 32 NPOJb/XKUTENHU IEPUOJHU OT BpeEME.

5.2.2.6 PUCK OT 3AI'YBY, HEIIOKPUTHU OT 3ACTPAXOBKMU

,BPABO IIPOIIBPTU ®OHA“ AJZICHUI] me 3acTpaxoBa NpUTEKaBaHUTE OT HEro HEABW)XUMH HMOTH B
ChOTBETCTBHE C OOMYalHaTa GJslaropa3yMHa IpaKTHKa B cTpaHarta. C'bleCcTByBaT, 06a4e, pUCKOBE, KOUTO HE
ce MOKPUBAT OT 3aCTPAXOBATEJHUTE KOMIIAHUM WJIM YMETO 3aCTpaxoBaHe IO JeHCTBUTEJHA CTOHHOCT Ha
HMMYIeCTBOTO € UKOHOMHUYECKH HEeONpaBJaHO MOPaZy BUCOKUTE MPEMUH, KOUTO CJeJiBa /a Ce 3aljaaTAT
(Hamp. pUCK OT TEPOPUCTHYEH aKT). AKO MNpOU3TEKAT BpeAM OT 3aCTpPaxoBaTeJHO CbHOUTHE Haj
3aCTPAx0OBATEJHOTO MOKPUTHE, JIpyKECTBOTO Ilje TPETHPHH 3arybu, KOUTO MoraT Aa 6b4aT A0 pa3Mepa Ha
MHBECTUPAHUS B CHOTBETHHUS HEJBM)XMM HMOT KamuTajJ, KaTo /JpyXecTBOTO Ile MPOJBb/DKH JAa ObAe
3a/bJDKEHO TI0 €BEHTYaJ/IHO M3TEIJIEHUTEe 3aeMH 3a NMPUA00MBaHEeTO Ha UMOTa. [lopagu HempegBUIUMOTO
€CTeCTBO Ha PUCKA, ChUIUAT He MOXe J1a O'b/ie yIpaBJIsiBaH.

5.2.2.7 PUCK OT HAMAJIAIBAHE HA [TASAPHUTE LEHU HA HEABUXKUMUTE UMOTH

,BbPABO TIPOITBPTU ®OHA"“ AJZICUL] umie mHBecTpa B 6U3HEC UMOTH B CEIrMEHTHUTE:0QUC, ThPrOBCKH U
VMH/YCTPHUAJHH IIJIOIM KaTO JeHHOCTTA I1le Ce U3pa3siBa B IOKYIIKa HA Be4e 3aBbPIIEHH U3rPpaJieHH, TOAHH 3a
eKCILJIoaTalusl UMOTH, TeHepHUpaLly JJOX0[, OT ABbJITOCPOYHU J0OTOBOPHY 32 HaeM. PUCKDBT OT HaMaJssiBaHe Ha
nasapHUTe CTOMHOCTM Ha HEJBIKMMUTE HUMOTH Ce M3pa3siBa B JiBe HampaBJieHUs. EZHOTO e CBBp3aHO C
HaMaJIsiBAaHeTO Ha JJOXOJHOCTTA OT HAaeMHUTe - KOraTo IleHUTe Ha HeJBUXKUMHUTE UMOTHU Ce YBeJU4YaBaT C 10-
6bp30 TEMIO, OTKOJKOTO pa3MepbT HAa HAaeMHTe WM KOTaTO HAaeMHUTEe OCTaBaT HENPOMEHEHH, TOorama
JIOXOJHOCTTa OT HaeMUTe HaMaJ/fABa. /IpyroTo HampaBJ/ieHHe e CBbp3aHO C HaMaJsBaHe Ha KallMTasoBa
nedasiba WM JOPU peajvM3vpaHe Ha KalMUTaoBa 3aryba B cjay4yai Ha nocjejBauia npojax6a Ha OpUA0OUT
npeABapUTEJHO MMOT, KOraToO Ma3apHUTE LleHW Ha UMOTHUTEe HaMassBat. [pyxecTBOoTO luie ce Ppokycupa
BBpPXy GU3HEC UMOTH, KOUTO Jja U3 bpPXKAT Ha €BeHTyaJ/leH a3apeH HAaTHCK 3apaJjd MeCTOIOJIOKEHUETO CH
Ha KJIIOYOBH 32 CbOTBETHHUS CerMeHT (0QuC, ThProBCKU WJIM UHJYCTPHAJIEH) JIOKALIMK U KOUTO IPUTEXaBaT
KOHKYPEeHTHH NpeJHUMCTBA, BKIIOYBALIM — ePpeKTUBHU U NMPEANOYUTAHU OT HaeMaTesJuTe CrpaZy, KakKTo U
CKJIIDYEHU [JbJITOCPOYHU M HENPEKbCBAEMH JOrOBOPH 3a HAaeM C BOJELIM MEX/JYHAapOJHH KOMIIAHUH, C
HY>XHUTe TrapaHLUU 32 06O U3II'bJIHEHHE.

CtpaHuua 34 o1 76



»BPABO MPOMBbPTU ®OHA“ AACULY
PEMMCTPALIMOHEH JJOKYMEHT

5.2.2.8 PUCKOBE OT U3IIOJI3BAHE HA I'bJIFTOBO ®PUHAHCUPAHE

YcnexbpT Ha ApYyXKecTBOTO B roJisiMa CTeleH 3aBUCH OT Bb3MOXKHOCTTA 3a NPHUJ0OMBaHe Ha KadyeCTBEHH
MMOTHU TNPU HU3TOJHHU YCJAOBHUSA, BKJIYUTEJSHO U OT OCUTYpsIBAHETO Ha HaBpeMeHHO QUHAHCHpaHe NP
npueMJuBA mnapaMeTrpu. PuHaHCUpaHETO 4Ype3 [JbJATOB KalWTaJl MOpPaXKJa JONbJHUTENEH pPHUCK 3a
aKILMOHEepHUTe, KOUTO ce fedrHUPA KaTo PUHAHCOB pUCK. PUHAHCOBUAT PUCK NPEACTABJISIBA AOMI'bJIHUTETHA
HECUTYPDHOCT 3a aKLHMOHepUTe 3a I[IoJy4yaBaHe Ha TMedyanba, pecneKTUBHO [JUBUJEHTH, KOraTo
npejnpUsTHeTO ce QUHAHCUPA CbC 3aeMHU cpeAcTBa. Tol mpousTH4a OT QaKTa, Ye KOraTo ce M3MO0J3Ba
3aeMeH KallUTaJl TOM e 0O6BBbP3aH € NepUOJUYHN QUKCUPAHU IJIAlllaHUsl, KOUTO NPUA0OHUBAT XapaKTepa Ha
dUKCcHpaHU pa3xoAu 3a KOMIIAHUATA, ThH KaTo ca Jb/XKUMH, HE3aBUCUMO OT pe3yJITaTUTe OT JeWHoCcTTa. B
TO3U CMHUCBJ KOJIKOTO TO-TOJISIM € Pa3MepbT Ha A'bJra, TOJKOBA [IOBeYe HAapacTBa M PUCKBT OT 3aryba 3a
aKIMOHepUTe, ThH KaTO yBeJMYaBa pa3Mepa Ha QUKCHPAHUTE Pa3XojAU U ILJALIAHMSA, KOETO NPHU Mo-cjaabu
pe3yJTaTH OT AeHHOCTTa, MOXe Jia JJoBejle 10 3aryba 3a JJpy>KecTBOTO, peClIeKTUBHO akLuoHepuTe. OT gpyra
CTpaHa Te3u QUKCUPaAHHU IJIAllaHUA U3UCKBAaT MHOTO BHUMAaTeJIHO IJIaHMPaHe U yIpaBJeHre Ha BXOAALIUTe
Y U3XOJALIUTe NapUYHHU NIOTOLY, 3a /ia He U3Na/ia APY>KECTBOTO B CUTyallUs Ha IMKBU/IHA KpU3a.

C uen MHWHHUMHU3NPAHETO W YIPABJEHHETO HA TO3UW PUCK, MEHUJXKMDBHTDHT L€ IIJITaHWPAa BHHMATEJIHO
MMapHUYHHTE MOTOOW HA KOMIIAHHUATA, TAKA Y€ [da He U3IaJjd B IMKBHJHA KPH3a, HO CbII0 TAaKa i€ aHaJIU3upa
BHHMATEJIHO Bb3MOXHOCTHUTE HAa KOMIIAHUATA 3d MOE€MaHe Ha AONBJIHUTEJIHO KOJIMYEeCTBO ABJII Ipear Aa
npegnpueMe AEIZCTBPIH Mo HeroBoTo mnoemaHe. C oAJ ga Ce OrpaHrWYUd NMPEKOMEPHOTO 3aAbJ/IXKaBaHe Ha
KOMIIaHUSTA, MAKCUMAJHOTO KOJUYECTBO A'bJT, KOeTO EMUTEHTHT MOXe /a moeMe e oInpejgeJsieHO Ha 75% oT
CTOMHOCTTa Ha COOCTBEHHUS KalMUTalJl.

6 HWHOPOPMALNMUA 3A EMUTEHTA

6.1 HWUCTOPUA U PASBUTHUE HA EMUTEHTA

|6.1.1 IOPUAWYECKO U TBbPTOBCKO HAUMEHOBAHHWE HA EMUTEHTA

,BPABO IIPOIIBPTU ®OHA“ AJCHL] e akuuOHEpHO [JPYKECTBO CbC ClieljMajiHa WHBECTHUIIMOHHA IieJ,
yupeseHo Ha 15.08.2017r. B rpag Codus m BnucaHo B THProBCKHS PErucTbp KbM AreHnusita Io
BnucBaHusATa Ha 21.08.2017r. ¢ EUK (eguHeH upeHTudukanmoHeH kox): 204729982 u e ¢ HeorpaHUYeH
MepuoJ Ha chlllecTByBaHe. HaMeHOBaHMeTO My ce u3nucsa Ha Jatunuua: ,BRAVO PROPERTY FUND" REIT.

Jpy’XeCcTBOTO e ChC ceJja/iuliie U aJjpec Ha ynpasJseHue: rpaf Codus, paiion Cpenern, yi. ,,Ky3man lllankapeB”
Ne 1. AxpechbT 3a KopecnoHAeHIUs e cbuaT. TesedoH: +359 2 9888 651

[lpefMeTHT Ha AeHHOCT HA JPYKECTBOTO, ChIJIACHO WI. 5 OT YcTaBa e: HaGUpaHe Ha CPACTBA Ype3 U3/jaBaHe
Ha LleHHU KHMXKA U [10CJIe/iBalll0 MHBECTUPAHe Ha HAaGpaHUTe CPeJCTBA B HEJBIXKUMU HMOTH U BEIHU IIpaBa
BBPXy HEABMW)XUMHM HMOTH, U3BBPLIBAHE HAa CTPOEXHU, NOJOOpPEeHUs U 063aBeXx/JaHe B NOCJAEJHUTE, C Lie
NpefoCTaBIHETO UM 3a yIpaBJeHHe, OTJABAaHETO UM MOJ HAaeM, JU3UHT WIM apeHJia U/WJM Nocjae/BaliaTa
UM Ipenpojak6a WM BCAKa Jpyra [AeWHOCT, CBbp3aHa CbC CEKIOPUTH3ALUs Ha HEJBWXKHMU HUMOTH U
M03BOJIEHA OT 3aKOHa.
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OT y4dpeasaBaHeTO Ha JAPYXKeCTBOTO [0 JaTaTa Ha HACTOAILMUA perucrpanuoHeH pgokymeHt ,BPABO
I[MPOII'PTU ®OHA“ AICHULL:

» He e 06eKT Ha KOHCOJIUALIUS;

» He e OCBILECTBEHO NPEeXBbPJISHE WU 3aJI0T Ha NPeATNPUSTHE;

» HfAMa 3aBe/leHd HCKOBM MOJIOM 3a OTKpMBAaHE Ha IPOMU3BOJACTBO I10 HECHCTOSTEJHOCT Ha
JPY>KeCTBOTO;

» He ca OTIpaBeHU T'bProBU NpeJJjoxkKeHUs OT TPeTH Juua KbM EMuTeHTa nian oT EMHUTeHTa KbM
JpYTH ApYyKecTBa.

6.1.2 BAXHU CbBUTHUSA B PABBUTUETO HA CTOIIAHCKATA IEMHOCT HA EMUTEHT

EMUTEHTBT e HOBOCBH3Ja4E€HO APYXECTBO oe3 HCTOPHA, KOETO K'bM AaTaTa Ha PeFI/ICTpaL{I/IOHHI/IH AOKYMEHT
BCe Ollle He € 3allI0YHaJIO Ida U3BbpILIBa AEI‘/’IHOCT Y HSIMa HACT'bIIWUJ/Y BaXKHU U 3HAYUMH ChOUTHS.

6.2 HWHBECTHULOUHU

6.2.1 OIIMCAHHUE, BKJIOYUTEJIIHO PASMEPA, HA T/TABHUTE UHBECTUL MU HA
EMUTEHTA 3A BCAKA ®UHAHCOBA TOJUHA 3A TIEPUO/JA, OBXBAHAT OT
UCTOPUYECKATA ®PUHAHCOBA NH®OPMAILIUA 10 JATATA HA JOKYMEHTA
3A PETUCTPALUA

,bPABO IIPOIIBPTU ®OHA"“ AACHL] e HOBOyupejeHO APYXeCTBO U KbM JaTaTa Ha [IpocmekTa He e
M3MUHAJIA efiHa 'bJIHA GUHAHCOBA FOAMHA OT Ch3/aBaHeTo My. OCBEH TOBa OT Ch3/iaBaHETO CH Jlpy»KecTBOTO
He e U3B'bPIIBAJI0 HUKAaKBa OM3HeC AEeWHOCT U He € UHBECTHUPAJIO B MPUAOOUBAHETO Ha KAKBUTO U ia GUJIO
aKTHUBH, KOUTO 6UXa MOTJIM Ja 6'bJaT onpesie/ieHH KaTO UHBECTUIIUS.

6.2.2 OIIMCAHUE HA I'JIABHUTE MHBECTULIMU HA EMUTEHTA, KOUTO CA B
[TPOLEC HA U3IT'BJIHEHUE, BKIIOYUTEJ/IHO TEOTPA®CKOTO
PA3NPEJEJEHUE HA TE3WU UHBECTUL WU (B HETOBATA CTPAHA U B
YYXKXBWUHA) U METOJA HA ®PUHAHCUPAHE (BBTPEIIHO U BbHIIIHO)

KbM gaTaTa Ha HpocneKTa EMUTEHTBT HsIMa UHBECTUIIMH, KOUTO Jia ca B nponec Ha U3II'bJIHEHH €.

6.2.3 UHO®OPMALMUA OTHOCHO 'MABHUTE BbJELIN UHBECTULMU HA EMUTEHTA,
3A KOUTO HETOBUTE OPI'AHU HA YIIPABJIEHWE BEYE CA IIOEJIM TBbP/IU
AHTAXKUMEHTHU

KbMm AaTaTa Ha HpocneKTa EMUTEHTBT, PeClIeKTUBHO HETOBUTE OPraHy Ha yIIpaBJIeHUE, He Ca IT0eJIM TBbPAU
AHTa>XMUMEHTHU 3a U3BbPIIBAHE HA KOHKPETHH 6'b}:[eI_ILI/I HMHBECTHULHUU.
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7 TIPETJIEJ HA CTOIAHCKATA AEHHOCT

7.1 OIMCAHWE HA IEMHOCTTA Y BU3HEC MIJIAH

7.1.1 OINMCAHWE HA IEMHOCTTA

[IpeameTsbT Ha geiHocT Ha ,,BPABO ITPOIIBPTU ®OH/A“A/ZICUL] e: HabupaHe Ha CpPeJICTBA Upe3 U3JaBaHe Ha
I[EHHU KHW)Xa U MOC/e/iBall0 UHBECTUpaHe Ha HaOpaHUTe CPeJCTBA B HEJABMXXMMH UMOTH U Bell[HU NpaBa
BbPXy HEJBUKUMU HMOTH, U3BBPIIBAaHE HA CTPOEXKH, MOJOOpEeHUs U 063aBex/JaHe B MOCJEJHUTE, C el
NpeJloCTaBIHETO UM 3a YIpaBJeHUe, OTaBAaHETO UM [0/, HaeM, JU3WHT WK apeH/ia /WM mocjaeBaiara
MM npojax6a 1 BCsiKa Apyra IeiHOCT, CBbp3aHa CbC CEKIOPUTHU3AIMS HA HEIBMXKUMU UMOTH U [103BOJIEHA OT
3aKOHa.

KbM gaTtata Ha IlpocnekTa akTuBHaTa aedHocT Ha ,BPABO IMPOIIBPTU ®OH/“ AJCHUIL Bce oluie He e
3anoyHasa. [pyXecTBOTO IMJaHUpaA /[a CEKIOPUTHU3UPA HEJBMKUMH UMOTU Ha TEPUTOPHUsSTA Ha Pemybsmka
Bbarapus kato GoKyChT e 6'bJie BbPXy UMOTH, FeHEPHUpPAIU J0X0/ OT JBJTOCPOYHH JOTOBOPHU 3a HAEM.
[IpeaMeT Ha WHBECTUIMU Ie ObAAT OHW3HEC WMOTH B CErMEHTHUTEe: OPHUC, THProBCKHU, OOIIECTBEHH H
WH/IyCTPUAJHHU ILJIOIH.

7.1.2 CTPATETI'UA

,BPABO IMPOIIBPTU ®OHA“ AJACHUILl me vHBecTHpa B 6u3Hec UMOTHU (0dUC, TbProBCKH, OOIIECTBEHU U
WHAYCTPUAJIHYU IION[H), TeHEPHUPAIH J0X0J OT HaeM - TOBa CJeJBa Ja ca TaKWBa UMOTH, KOUTO Ca Bede
OTJaZIeHU NOJ, HaeM WUJIM TAaKUBa, PU KOUTO NMPEeAUIIHUTE COOGCTBEHUILIM OCTABAT HaeMaTeJu B NPUA00UTHS
UMOT (MOKyHnKo-NpoJaxk6a c 06paTHO HaeMaHe - sale leaseback).

WHBecTHULMOHHATA cTpaTerus Ha /Jlpy»ecTBOTO ce OCHOBaBa Ha MpHUHLHMIA 3a MOJyyaBaHe Ha TEKYyIH
(omepaTHBHHM JA0XOZAM) OT eKCIJIoATalUsTa Ha HeABMXKMMHUTE HUMOTH 1oJ dopMaTta Ha HAeMHHU H/UJIH
JIN3UHI'OBY BHOCKH, KaKTO U Upe3 NPOAKOU Ha Te3W UMOTH, C orJief, GopMUpaHETO HA CTabW/IeH ,mopTdei
Ha OnepaTHUBHUSA A0X0A” MpH GaJlaHCHPAHO pa3Npe/iesieHHe Ha pUCKaA 32 aKIITMOHEPUTE U KPEeJUTOPUTE.

7.1.3 MHBECTHULIMOHHMU LEJIHU

CerimacHo YcraBa Ha ,BPABO IIPOITBPTU @®OHA“ AJICHLl, ocHOBHHMTe WHBECTHIMOHHU IeJd Ha
Jpy»KecTBOTO ca:

» Jla IpeJoCTaBH B'b3MOXKHOCT Ha CBOUTE aKLMOHEPH Jla UHBECTUPAT B AUBepCcUOULMPAH NOPTHEHI
OT HEJIBI)KHMHU UMOTH, KaTo JledCTBa Ha IPUHLMIIA HAa pa3npejie/leHe Ha pUCKa 3a aKL[MOHEPUTE CY;

» [Jla OCUTYpH Ha CBOMTe aKIMOHepW 3ama3BaHe U HapacTBaHe Ha CTOMHOCTTA HA UHBECTULMHTE UM
4ype3 peasin3vpaHe Ha CTAGUJIEH JIOXO/A NPHY 6aTaHCHPaHO pa3npe/ieleHHe Ha PUCKa.

» nuBepcudUKalus Ha mopTdeisia OT HEJBIDKUMHU HUMOTHU Ce NMOCTUTa MOCPeJACTBOM WHBECTHUPaHE B
pas/IMYHU BU/IOBE HEJBIDKMMHU UMOTH, HAXOASIIHM Ce B pa3/IMYHU peruoHu Ha Peny6uimka Bbiarapus,
C IleJ1 HaMaJIsiBaHe Ha HECUCTEMHHUS PUCK HAa HHBECTULMOHHUS NOpTdeii.
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duHaHcosu yeau

OcHoBHa nen Ha “BPABO IIPOII'BPTHU ®OH/J” A/JCULl e yBesnuyaBaHe HA MPUXOAUTE KAaTO pe3yJTaT OT
aKTUBHOTO yIipaBJieHHe Ha nopTdeiaa oT UMOTU. OcHOBeH $oKyc Ha J|py»KecTBOTO 1iie 6'bAAaT UHBECTULIMU B
O0u3HeC UMOTH, TeHepupalu 4oxok oT HaeM. [lo ganuu Ha ,EM BU EJI“ EOO/] (MBL), ot HavyasoTo Ha 2017
rofIMHA, OOIIMUAT 0OOPOT OT CAEJKH C WHBECTULHOHHM HMMOTH Ha O'BJTrapcKusi masap HagxBbpsas 700
MUJIMOHA €BPO, KaTo CpeAHaTa 6pyTHa AOXOJHOCT (6e3 Jja ce B3eMaT MpeABHU/, Pa3X0JH 32 KOHCYJITAaHTU U
JIPYyTH pa3xou 1o caenkara) e B pa3mep Ha 7.00% o 9.00% 3a paGoremu umMoTu (MosioBe, oduc crpajy,
nopTdeisi oT 6eH3MHOCTAHIIVU U IPYTH).

KbM MoOMeHTa Ha U3roTBsiHe Ha HacTosluA [IpocnekT, 6pyTHaTa AOXOJHOCT MO CAEJKH C I'bPBOKJIACHU
MMOTH e B guanas3oH 7.0% - 8.0% 3a oduc crpasiu ¥ ThProBCKH LIEHTPOBe (MOJIOBe), @ 332 UHAYCTPUAJIHU
uMoTu Joctura 9.0-10%. [lo peduHUIMA, TBPBOKJIACHK UMOTHU Ca OHE3H, KOUTO NIpeAroJsaraT MUHUMYyM
PHCK 3a CBOMTE COOGCTBEHMLM MOPaZM MOAXOJSIIA JIOKALMs, CbBPEMEHHU TEXHUYECKH HHCTAIAluyd U
cucteMu (KJIMMaTHU3alMsl, BEHTU/IALMS, aCAHCbOPH, BBTPEIIHO pa3lpe/iesieHHe, IPOLEeHT 061H YacTH, 6poi
napKoMecTa U T.H.), uHaHCcoBO cTabuHU (blue-chip) HaemMaTesM ¢ ABJACOCPOYHH, HEIIPEK'bCBAEMU U A006pe
CTpyKTypupaHu (investment-grade) foroBopu 3a HaeM.

Llen Ha /lpyKecTBOTO lile 6'bjie MpUAOGHMBaHE HA MbPBOKJIACHWM WHBECTULMOHHU UMOTHU W NMOCTUTraHe Ha
roAULIHA HeTHA Neyasiba B pa3mep Ha 6.0% -7.0% oT cTOMHOCTTa Ha aKTUBUTE.

H3mouyHuyu Ha ghuHaHcupaHe

3a ¢uHaHCHpaHe Ha UHBECTUIIMOHHATA CH CTpaTerus Jlpy»ecTBOTO IJIaHMpPA [ja yBEJUYH CBOSI KallUTaJ Ha
HSIKOJIKO eTala ype3 eMUTHpaHe Ha HOBY akLUK. KaTo JombHUTE/eH U3TOUYHUK Ha cpefcTBa JpyxecTBOTO
npeABHK/A U3M0JI3BAHETO U HAa BBHIIHO QUHAHCUPaHe o/ ¢opMaTa Ha 6AHKOBU KPeJUTH U 00GJUTallMOHHU
eMHUCHU. MaKcuMaJieH pa3Mep Ha BbHUIHO GHUHAHCHpaHe CIIPSIMO cO6CTBeHUs KanuTas e 75% wuiu 1o 75% ot
CTOMHOCTTA Ha NPUA06UBAaHUTE aKTUBH 11e 6'bJje PUHAHCUPaHA C BbHIIHO GHHAHCHUPAHE.

7.1.4 WHBECTUIIMOHHU O'PAHUYEHUA

WHBecTHIIMOHHATA MOJUTHKA Ha EMUTEeHTa B KAa4eCTBOTO MYy Ha APYy»KeCTBO CbC CliejMaJiHa MHBEeCTULJMOHHA
neJ, noAJjieXxy Ha CJieAHUTEe HOPMATHUBHO olipe/ieJIeHHW OrpaHUYEeHUA:

HejBmxuMuTE MMOTH, NpPUAOOGHMBAHM OT /JIpyKecTBOTO, TpsA6Ba Ja Ce HaMUpaT Ha TepPUTOPHUATA Ha
Peny6sauka Bbarapus. JIpy>kecTBOTO He MoXe:

- /la 1pu106MBa HeABIXKUMU UMOTH, KOUTO ca IpeJMeT Ha IPaBeH CIop - CbIJ. Wi. 4, an. 3 ot 3JCUL;

- Aa y4acCTBa Ha KallUTAaJIOBHUA I1a3ap, KATO UHBECTHPA B aKTUBH, pa3JIMYHHU OT LUEHHU KHUXKA, U3J4aJ€HU UJIN
rapaHTUPaHHU OT 6"bnrapc1<aTa ABbprKaBa, 6aHKOBU AEeIO3UTH UJIK [0 10 Ha cTO OT aKTUBUTE Ha ,le}I)KECTBOTO
B UIIOTE€4YHH 06)114rau141/1;

- Jla U3B'bpLIBA 06PaTHO M3KyIyBaHe N0 peja Ha 4. 111, an. 5 oT 3akoHa 3a MyGJIMYHOTO NpejjaraHe Ha
LEHHU KHUXKa;

- Jla mpui06UBa [JIFJIOBU y4acTHsl B pYTH APY’KeCTBa, OCBEH Jia MHBecTHpa /10 10 Ha CTO OT KanuTasa CU B
06 CITy>KBalILO A PYKECTBO;
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- aa oGe3mneyaBa Yy U 3abJIXKEHUA UK Ja IpeJOoCTaBA 3d€MU;

- [Aa B3eMa 6aHKOBH KpeaAuTH 3a CPOK IoBe4de OT 12 mecena uau B pa3Mep Ha/j 20 Ha cTo OT GaslaHCcOBaTa
CTOHMHOCT Ha aKTUBUTE, aKO CpeACTBATA OT KpeaAuTa 1ie Ceé M3I10JI3BAT 3a U3IlJIalllaHEe Ha JINXBH.

Jpy’KecTBOTO IUIaHUPA Jia Ce HACOYH K'bM HSIKOJIKO OCHOBHHM Ma3apHH CErMeHTa:
» Od¢uc oy, KOUTO e MMAT OTHOCUTEJIEH A5/ B UHBECTUIMOHHUA nopTdeiis ot 70%

EMUTEHTBT 1lle UHBeCTHpPa B KaueCcTBeHH oduc crpaau (kiac A) ¢ mMbpBOKJIACHU HaeMaTeJU C JbJTOCPOYHHU
JloroBopu 3a HaeM. [I'bpBoHauasnHo, /[pyKecTBOTO He IJIAHMpPA Ja UHBECTHPA B U3rpakJaHeTo Ha oduc
Crpasiy, a caMoO B CBLIECTBYBAallM TaKUBA, B OTJIMYHO TEXHHUYECKO CBCTOSHHE M HHCKA CTeleH Ha
aMOpTHU3allMs, KOUTO Jia OCUTYPAT ABJBI )KUBOT M €KCIJIoAaTalds Ha UMoOTa. Thi kaTo oduC mazapbT e
KOHIIEHTPHUPaH OCHOBHO B rp. Codus, npeanoyntanu odpuc crpajy 1e 6'bAaT TaKHMBA PA3MOJIOKEHH B ID.
Codust, Ha mnpeANOYUTAHM OT HaeMaTeJUTe JIOKALMH, C Job6pa HMHPPACTPYKTypa, JeceH AOCThI 3a
aBTOMOOWJIM, JOCTAThYHO MAPKOMECTA, HENOCpPeACTBeHa OJIM30CT [0 TPajiICKl TPAHCHOPT U MecTa 3a
xpaHeHe. TakuBa ca OCHOBHUTE apTepuu U OyJieBapAay, B T.4. llapurpajcko moce, paioHsT Ha busHec [lapk
Codus v ieHTpasHaTa rpajicKa 4acr.

» TBHProBCKH ILIOLIH, KOUTO IIle UMAT OTHOCHUTEJIEH AsJI B nopTdeiiyia ot 20%

TYK Cé BKJIIOYBAT MarasmHW W IpeACTaBUTE/IHU O(l)I/ICI/I, TBProBCKM ILI€EHTPOBE, 6aHKOBH 0(1)I/ICI/I,
cynnepMapKeTh H XHII€epMapKeTH. HWMoTuTe cienBa jaa 61;,an C MeCTOIIOJIOXKEeHHEe OCHOBHO B COd)I/IH, Ha
NonyJIApHU TbProBCKHU JIOKALIUH C JIeCEeH AOCTBII KaKTO 3a MemexoAny, Taka U 3a aBTOMOOMJIU.

» HHAyCTpUaIHU VIO C OTHOCHTEJIEH A1 B noptdeiina ot 10%

B Tasu kaTeropus ce BKJIIOUYBAT CKJIA/l0Be, IOMeLleHUs 3a IPOU3BO/CTBEHA JeHHOCT, CTPaZid OT CMeCeH THII -
CKJIaJ, ¢ moypyM, obuc u/uan MarasuH (dsiekc crpaju). OT ChbliecTBEHO 3HAUYeHHUeE 3a JIMKBUAHOCTTA Ha
1o 06€eH TUIl UMOTH € HAaJIMYMETO Ha A06pa IbTHA UHPPACTPYKTypa U GUHAHCOBO CTAOUIHU 9y KeCTPAaHHU
HaeMaresu. UMoTUTe Tpsi6Ba JAa OGbAAT C MECTOINOJIOXKEHHE B Pa3BUTH MHAYCTpHaIHU 30HH B Codus,
[lnopauB uau BapHa. [lpy’KeCcTBOTO Lie CbCPEeJOTOYM BHUMAaHHETO CU MPEJUMHO BBPXY JIOTHCTHYHU
LIEHTPOBE U CKJIAZIOBE, Pa3MOJIOKEHU Kpal OCHOBHU I'bTHH apTepHH, B GJU30CT [0 BaXKHU TPAHCIOPTHHU
LIEHTPOBE.

T'eorpadcku orpaHn4eHuns
HpeLLMeT Ha CAEeJIKH C MYHBECTHULMOHHH UMOTH 1e 6'b,£[aT TAKHWBA B HAa TEPUTOPHUATA HA rpaioBETE:

» Coo¢wus - He mo-Masko oT 50% OT aKTUBHUTE B MOPTHEiIa;
[Tnosaus - 1o 20%

Bapha - 10 20%

Apyru - 1o 10% oT aKTUBUTE.

YV V V

Jpyru orpaHu4yeHusa
ﬂpymeCTBOTO HfAMa Aa UHBECTHPA B:

» 3eMezesiCcKa 3eMsi;
» OKWJIMIIHU UMOTH B KaKBaTO U Jja OMJI0 pa3a HA pa3BUTHE;
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» [po6JeMHHM UMOTH, CTpajallld OT JIMICAa Ha HaeMaTeJd, HeloJXOAsIla JIOKalUs, NoCpeAcTBeHa
apXUTEeKTypa /UM JPYyTrd HeJOCTATbLH.

7.1.5 IIOJIUTUKA HA UHBECTUPAHE HA CBOBOJHUTE MAPUYHU CPEZCTBA

B xozia Ha o6uuaiiHaTa JeiiHOCT Ha /|py»KecTBOTO, Lie ce UAeHTUUIMPAT NMa3apHUTEe O6CTOSATENCTBA Ha
MpaBeHUTE OT HEro UHBECTUIIMM U GOPMHUTE Ha MO IbprKaHe Ha CBOGOJHUTE JTUKBUIHU CPE/CTBa, 6e3 Ja ce
JIOTyCKa HeoNpaB/JaHa KOHIIEHTPAIUs Ha JAaJleH PUCK.

OcHoBHara 1es Ha /l[pyKecTBOTO e Jja MHBeCTHpa B JOXOJOHOCHU UMOTHU. B ciydyauTe KoraTo /lpy>kecTBOTO
pasmoJiara cbC CBOOOJHHM JIMKBUJHU CPEJCTBA, CHIIUTE Lie O'bJAT UHBECTHUPAHU B JIMXBOHOCHU GAHKOBU
JIETIO3UTH NPU CJIeJHUTE OTPAHUYEHUS:

» H36s126aHe Ha pUCK 0M KOHYeHmMpayus

C orJjie; MUHMMU3HMPaHe Ha MOTEeHI[Ma/Ha KOHIleHTpalys, MaKCUMaJHUAT pa3Mep Ha JelO03UT B eJiHa 6aHKa
me 6be MakcuMyM 40% OT HaJMYHUTE CBOOOAHU CpPE/CTBAa, KOraToO TAXHATa CTOWHOCT/cyMma e Hazg 1 000
000 JiB.

» IloddspicaHne Ha NuKE8UIHOCM
C nes noaAbpKaHe Ha 6'bP3a IMKBUAHOCT, MAKCUMAIHUST CPOK Ha JIeN03UTHTE Lile 6bJe 6 MeceLia.
» H36s126aHe HA 8A/IyMHU puckose

3a u36sAirBaHe Ha BaJIYTE€H DHCK, CBO60,C[HI/ITe CpeacCTBa 1ie 6'b,£[aT AEN03MPaHU eJUHCTBEHO B €BPOBU I/I/I/IJ'[I/I
JIEBOBH [ E€II03UTH.

7.1.6 TIOJIUTHUKA HA APYXKECTBOTO OTHOCHO INPUAOBEUBAHETO HA HOBHU
AKTHUBHU

C orsief; mocTUraHe Ha MHBECTULIMOHHUTE cH 1esy, CbBeTHT Ha fupekTopuTe Ha ,BPABO ITPOII'BPTU ®OHA“
AJICUL], moamoMorHaT OT 3HA4YWTEJHHs OMUT Ha 0O0CaAyKBamoTo ApyxectBo (MBL), me pa3sriexzaa
BBb3MOXKHOCTH 3a NMPUA0OMBaHe Ha JjaJileH UMOT CaMo CJIefi KaTo e U3BbPIIEH Nperjes U aHaJu3 Ha BCUYKU
cblecTBeHU GaKTOPH, 2 UMEHHO:

MECTOIOJIOXKEHUE,

¢dUHAHCOBA CTAOUJIHOCT Ha HAEMATEJIUTE,

TEeKyIllIX HaeMHHU HYBa (MOTeHI[MaJl 32 FeHepUpaHe Ha J10X0/),

CPOYHOCT Ha ZJOTOBOPHUTE 33 HaeM (HaJIMuMe Ha Kjay3H 3a IpeJCPOYHO TpeKpaTsBaHe),
[SIJIOCTHA aTPaKTHBHOCT HAa UMOTA (B C/Iy4all Ha Hy»/1a 3a TbpCeHe HAa HOB HaeMareJ),
JINKBUJHOCT,

NMepCrneKTUBY 32 HAPACTBaHe Ha [[eHaTa Ha UMOTa,

JIAHBYHU ¥ PUHAHCOBU ChOOpPaAKEHUs],

VVVYVYYVYYYYYY

TEXHHUY€CKO CbCTOAHHKE Ha CrpaAaTa.
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7.1.7 KPUTEPHUHU, HA KOUTO TPABBA A OTTOBAPAT UMOTHUTE, B KOUTO IIE
MHBECTHUPA APYXECTBOTO

KpuTtepuute, Ha KOUTO TPsI6BA ia OTTOBAPST UMOTHUTE, 3a Jja MOXKe EMUTEHTBT /ia MHBeCTHUpa B THX ca:

» [Jla monajaT B eJUH OT CJeJAHUTE CErMeHTH: OPHUC, THbPrOBCKH, O6IIECTBEHH WM HUHAYCTPUATHU
IJIOLIY;

» JlauMaT aTpaKTHUBHA JIOKALU;

» [Jla ca oTZjaZieHH Beve N0/ HaeM 3a NPeAIIoYUTaHe C JbJITOCPOYHHU JOIOBOPH 33 HAeM;

» [la mpepjiaraT Bce Ole BB3MOXHOCT 3a yBeJIMYaBaHe Ha CTOMHOCTTA HA UMOTA, KOETO [Jja TMI03BOJIU
peasM3vpaHe Ha KallUTAJIOBA Meyasuba B O'bJelle MPU eBeHTYaJ HO MPoJjaXk6a Ha UMOTa;

» [Jla ca B j06p0O TEXHUYECKO CbCTOSIHUE;

» [Ja npepsnaraT QyHKIMOHAJHOCT, KOSITO Jila € aTpakTHBHA 3a TOJISIM KpbI OT IOTEHLHaJHHU
HaeMarTeJlH.

7.1.8 KJIIOYOBU AOIIYCKAHUA

Peanmusupanero Ha miaHoBeTe Ha ,BPABO IIPOITBPTHU ®OH/J” A/ZICHUI] 3aBuCH OT HSKOJKO OCHOBHH
Npe/IOCTAaBKHU:

» OcuzypsigaHe HA HYHCHOMO (puHaHcUpaHe

3a fa craprupa cBosita aerHocT 3a ,6PABO IPOII'bPTU ®OH/“ AZICULL e oT K/IF0UOBA BaXKHOCT YCHEITHOTO
3aBbpIllBaHe Ha MyGJUYHOTO NpejJjlaraHe Ha aKLUM Ha JpPYyKecTBOTO. 3a HaMUpaHe Ha HE0OXOJUMMOTO
duHaHCcUpaHe ce JIaHUpa HabUpaHe Ha 3aeMeH KaluTaJl, KaKTo Y YBeJU4YeHUe Ha KaluTajla, KoeTo lie 6'bJe
B pa3Mep Ha 150,000 sieBa.

» Be3ModcHOoCcmu u Kanayumem Ha o06cayxceauwjomo dpyxcecmeo da 2eHepupa 00cmams4qHo
ampakmueHuU UH8eCMUYUOHHU udeu u da ynpas.is16a akmueHo msaxHama peaiusayusi

EkcnepTHUAT omuT Ha ob6cayxBaioTo apyxectBo ,EM BU EJI“ EOOJl uma k/o4yoBa poJis, KakKTo NpHU
VHUIMMPAHETO Ha MHBECTHUIIMOHHU pellleHUs, TaKa M MpH NPaKTUYeCKOTO UM U3I'bjJHeHHe. B suneto Ha
+,EM BU EJI“ EOOJ, ,BPABO ITPOITBPTHU ®OH/“ AZJCUL] e ck/Ir04YMIIO AOTOBOP UMEHHO C APYKECTBO, KOETO
pasmnoJiara c ONMT B peasuM3alysTa Ha MPOEKTH, CXOJHH C LiesieBUTe npoekTH Ha EMuTenTa. O6CayKBaoTo
JPY’KeCTBO paslojiara ¢ HeoOXOAMMHTe NpPOodEeCHOHANMCTH M MaTepHa/JHO-TEXHHUYECKH pecypc, 3a Ja
U3II'bJIHYU 334 bJKeHUsATa cu cbriacHo 3/ICHULI.

> Hpu606ueaHe HA KayeCcmeeHUu umMomu npu onmumaJsiHu yc/ao08ust

[locturanero Ha 6GasiaHC MeXAy LleHAa W KadyecTBO Ha IMpoOeKTUTe Ha /Ipy»KecTBOTO e Hai-3HayMMara
NpeJNoCTaBKa 3a peajM3vpaHe Ha CTAGUJIHU NMPUXOAW U BHCOKA PEHTAOMJIHOCT. 3a OCBLIECTBSIBAHETO Ha
Ta3y IeJl 1lle ce MOJAX0X/Ja M3KJIIYUTEJHO U36UpaTesHO U lle ce 3ajlara MaKCUMaJlHO Ha KOHKYpeHTHUSs
NPUHIUI PU U360pa HAa MPOEKTHU U KOHTPAreHTH.

» Haauuue Ha niamedxcocnoco6Ho mepceHe 8 Coghusi 3a noKynka/HaemaHe Ha 6u3Hec umomu

3anasBaHeTO U MOBHUIIABAaHETO Ha LleHI/ITE/HaeMI/ITe Ha OU3HEeC UMOTHUTE B COQ)I/IH € KJIIOYOB (1)aKTOp 3a
ycrnexa Ha ,E[eﬁHOCTTa Ha ﬂp}I)KECTBOTO, AOKOJIKOTO Iipenomnpejesd AOXOAHOCTTA HaA HallpaBeHaTa
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MHBecTULMA. KOHKypeHIMATa Ha Masapa Ha UMOTH OT IVI.T. HAa IIpejjlaraHeTo ce 3acuJjBa [Ipe3 MOC/AeJHUTe
FOJWHH, CJeJBAHKH BBb3CTAHOBSIBAHETO HAa TBPCEHETO U TEHJEHLUSTAa Ce OvyaKBa Ja Ce 3amasu B
CpefHOCpOUYeH IUIaH. /[py’KecTBOTO CMsATa, 4Ye Lie ycmee Ja ce MO3MIHMOHMpA AoOpe Ha Masapa 4pes
BHHUMaTeJIEH 0A60p Ha UMOTH, KOUTO UMAT OTJIMYHU KAa4eCTBA U XapaKTEPHUCTUKHU U Ca B CETMEHTH, KOUTO
rapaHTHUpaT CTA6UJIHO TbPCEHE.

7.1.9 OCHOBHMU JEMHOCTU U HAMEPEHHWSA 3A CJEJBAIIMTE JBE TOJUHU

,BPABO IMPOITBPTHU ®OH/A” AJZICHUL] me cTapTUpa CHUIMHCKATA CM aKTHBHA JIEMHOCT [0 MHBECTHpAHE B
MMOTH CJieJ MoJIyYaBaHe Ha JINIEH3 U MO/ICUTYPsABAaHe Ha MOTEHLMAJTHUA UMOTH 3a MOKYyMNKa. /lo TO31 MOMEHT
Jpy>ecTBOTO U3TOTBS IIPOYYBaHUA, IPOTHO3M U OLEHKHU 33 CbCTOSAHUETO Ha Ia3apa, KaTo uesara e ,EPABO
[TPOITBPTU ®OHJ” AJCHL, pga uM3roTBM MOTHBUPAHU TNpeJOKeHHS 3a HWHBECTUIMH, CbhbOOpPA3HO
VHBECTULIMOHHUTE LieJId U OorpaHHyYeHUs Ha /lpy»KecTBOTO, C fICHA uJes 3a NpuJo6UBaHe, HAYMH Ha
yhnpaBJieHHe U MOTeHIHWaJ 3a reHepupaHe Ha Joxogud. Cjefy ToBa Ie OBJAAT TbPCEHW HAYUMHHU 3a
duHaHCMpaHe Ha Te3W MPOEKTH KaTo BB3MOXKHOCTHTE Ca 3a JPYro yBeJWYeHHE Ha KamuTajga Ha
JpyXecTBOTO, KAaKTO U JIbJI'OBO GHUHAHCHPAHE.

B ciy4al, ye my6GIMYHOTO MpeJJjiaraHe Ha akIjMyd Ha EMUTeHTa 3aBbpLIM YCIEIHO U TOW MOJyYH JUIEH3 3a
M3BBbplLIBaHe Ha AedHocT oT KOPH, ynpaBieHHeTo Ha HabpaHUTe CpejCTBa U TAXHOTO M3pas3xo/BaHe BbB
BpeMETO lle 3aBUCH OT HAJUYMETO Ha KayeCTBEHW WHBECTHULHOHHU MNPOEKTH M TeXHUS LHUKBJ Ha
peanv3anus.

B pamkuTe Ha caepBauute 2 rogunu ,BPABO ITPOITBPTHU ®OH/A” A[CULl uma upesa fa 3aKynud roToBa U
OTJaJileHa [0/l HaeM Crpajia CbC CMeCeHO NpeAHa3HayeHHe (CKIaZ0BU M odUC MJIOIHM), 3aeJHO C HAeMHHUTe
JIOTOBOPY Ha ChILECTBYBALlM HaeMaTeJH C IieJl OCUTypsiIBaHE HA CTAaOWJIEH W PeryJspeH JoxoJ, oT HaeM. B
cay4al, ye ny6GJMYHOTO Mpe/jlaraHe Ha akuuTe Ha EMUTEeHTa NPUKJ/II0YH yCIIelIHO, HAGpaHUTE CPeJCTBA Lie
0'bZjaT HM3IO0JI3BaHU 32 NPUAOOMBAHETO HAa HMMOTA KaTo Lie Ce ThPCH M JOI'bJHHUTEJEH H3TOYHUK Ha
duHaHCcupaHe, Hall-BeposaTHO noj, ¢opmaTa Ha Abir (6aHKOB 3aeM). T'bi KaTO TO3U NPOEKT KbM JaTaTa Ha
[IpocriekTa e B paHeH eTalm Ha NpoyyBaHe M HsAMa HUKAaKBa CUTYPHOCT 3a HEroBOTO peasU3UpaHe,
NpeJl0oCTaBAHETO Ha MOBeye JleTalJM KbM MOMEHTa € HeBb3MOXHO, @ U 6M MOIJIO Ja NnoJBeJie O'bJeluTe
VHBECTUTOPH.

7.1.10 CTEIIEH HA 3ABUCUMOCT OT KJIOYOBU JINLTA

KurouoBw 3a /lpyKecTBOTO JiMLA ca YleHOBeTe Ha HeroBust CbBET HAa AUPEKTOPUTE, KAKTO U 06CTYKBAL[OTO
ApyxectBo ,EM BU EJ1“ EOO/.

YneHoBeTe Ha CbBeTa Ha AUPEKTOPpUTE — UMAT 3HAYWUTEJIEeH ABbJTroroJgvilieH OINUT B peaM3upaHeTO Ha
HHBECTULIMOHHH IMIPOEKTH, KOUTO e 6']:,[[6 BaXX€H 3a B3€MaHETO Ha MHBECTHULMOHHHU pelleHUA. Bceku ot
AVUPEKTOPUTE MMA HYXHATa KBaJ’[I/I(bI/IKaIlI/IH W ONUT Aa peaJiM3rpa yCnelulHO MHBECTULIMOHHUTE LeJIKM Ha
ﬂpy)KeCTBOTO, CbOTBETHO HAMA HE34PaBOC/JOBHA KOHLEHTPALHWAd Ha PBKOBOJHHU (byHKIU/II/I W He € HaJule
PUCK HU3NI'BJIHEHUETO Ha CTpATEerudTa Ha ﬂpy}KeCTBOTO Ad 3aBUCHU OT €JWH NPUCBCTBHUETO Ha onpenaesieHo
Jin[e BbB BUCIINA PBKOBOJEH CbCTAB.

O6cayxBamoTo apyxectBo ,EM BU EJI“ EOO/l ochluecTBsiBa NpsSKO AeWHOCTHUTE IO €KCIIOATAlUs U
NoAAPBKKA Ha NPUA0OHUTHUTE HEJBMKUMU UMOTHU U ChbOTBETHO HEroBaTa poJis e KJa4oBa 3a EMuteHnTa. Ha
O'bJIrapCKHUs Na3ap Ha HEJJBUXKUMU UMOTH ChLIECTBYBAT U APYTYd KOMIIAHUU ChC CXOJEH IpeMeT Ha JIeHHOCT
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Y KamnaluTeT U MpU HeoO6X0AUMOCT JIpy»KeCTBOTO 61U MOTJIO Jla OCBIECTBSBA JIEHHOCTTA CH, U3MOJ3BANKH
TEXHUTE YCJAYTH, KATO 3aMeHHU 0GCIYKBAI[OTO CH JIPY’KECTBO ChIVIACHO YyCTaBa W KJIAy3UTe Ha CKJIYEHUS
MeX/ly ABeTe cTpaHu AoroBop. OT Tasu ri.T. miaaHosete Ha ,,BPABO IIPOII'BPTU ®OHA” AJACHUL| moxe fa ce
peasu3upaT He3aBUCUMO OT KOHKPETHOTO 06C/IyKBaI0 JPYKECTBO.

7.1.11 3ABUCUMOCT OT OTPAHUYEH BPOW KJIUEHTHU U JJOCTABYHUIH

Morat fa 6bAaT pasrpaHUYeHH CJeJHUTE OCHOBHU TPyNH NOTeHLMA/JHU KOHTpPAareHTH Ha /lpy>KecTBOTO B
paMKHUTe Ha AeWHOCTTa MY:

» IlpojaBayu U KyllyBayu Ha HEABKUMU UMOTH;
» /JlocTaBYMIM Ha pa3/IMYHU TUIIOBE YCJIYTH — CTPOUTENHH, 6poKepCcKH, GacUIUTH MEHU/KMBHT U T.H.
» KpallHU KJIMEHTH - HaeMaTeJJ d Ha UMOTH.

[lo oTHOllleHHWE Ha [AOCTAaBYMIMTE, HAJIUYUETO Ha MHOXKECTBO TaKWBA MpeAONpejess HaJIU4He Ha
KOHKYpPEHTHa cpeJia M cjaba 3aBUCUMOCT Ha /JIpy>KeCTBOTO OT OIpeJeJieHH AOCTAaBYMLHU (HampuMep 3a
YCJIYTHU IO PEMOHTHHU JIEHHOCTH Ha Crpajia U NOAAPBHKKATA UM).

[lopasu o4yakBaHHUS ToOJiAM OpoM KpalHW KJIMEeHTH (HaeMaTeJsH), He MOXKe Jla ce 04aKBa 3aBUCHUMOCT K'bM
HSIKOM /HSIKOM OT TSIX.

B pestome, 3aBucumoct Ha ,,BPABO ITPOIIBPTU ®OH/“ AJICUL]L OT KOHTpareHTH He Ce 0YaKBa, NPU HAJUYUe
Ha cBOOO/ieH Ma3ap U UHTeH3WBHA KOHKYPEHLIUSI MeX/1y yYaCTHULUTE B HETO.

7.1.12 TEKYIIXU U OYAKBAHUW KOHKYPEHTHU HA ITA3APA

C BB3BpPBIIAHETO KbM P'BCT Ha Nla3apa Ha HEJABIKUMU UMOTH B Bbjrapus, ”THBECTUTOPUTE ChIO 3aM0YBAT
Jla ce 3aBP’bIAT U KOHKYPEHIUATA 32 OTPaHUYEHHUTe 0O6EKTH 32 MHBECTHpPaHe MEeX/Y TsAX IMOCTENeHHO ce
3acuJiBa. B pomb/iHEeHME, HUCKUTE JIMXBEHU PaBHUINA Npe3 MOC/AeJHUTE FOJAWHU HACOYBAT BCE IOBEYE U
noBeye UHBECTUTOPCKH MHTEpeC KbM HEJBIDKUMUTE UMOTH. B MoMeHTa caMo peructpupaHute Ha BDB-
Codus akIMOHEPHU JIPYKECTBA ChC CllellMa/lHa MHBECTUIIMOHHA IeJl 32 UMOTHU ca Haj 50, kaTo Ha masapa
MPUCHCTBAT U MHOXECTBO JAPYTd UHBECTUTOPH, HIKOU OT KOUTO ZIOPU MMAT ChBCEM pasjiMyeH MpeaMeT Ha
JEeNHOCT.

OCHOBHM KOHKYpPEeHTH Ha /[lpy»eCcTBOTO, C OrJiei UHBECTHpaHe B JJOXOJOHOCHHU HMMOTH, Ca YyKAeCTpPaHHU
VHBECTUIMOHHU GOoHJ0Be ¢ ¢okyc Bbpxy H3TouHa EBpoma ¥ kamapureT Ja npupo6uMBaT paboTelu
WHBECTULMOHHU MMOTH B Bbarapus. TakuBa ¢pongoBe (kaTo NEPI Rockcastle PLC, Hyprop Investments,
Prime Kapital u fpyru) ca TpaZAuLMOHHO NPUBJEeYEeHU OT CPAaBHUTENHO BUCOKATa MOCTHMXKUMA JOXO0JHOCT B
Bbarapus u ca ¢ npeo6JaaBatt sl B 0611us 06eM OT cKItoueHHU npe3 2017r. caeKy.

CbIlo Taka MOTEHLMAJHU KOHKYPEeHTH Ha EMUTEHTa ca M BCUYKM HACTOSIL[M U ObJElU APYKECTBA ChC
crenMajiHa UHBECTUIMOHHA IieJ, YUSITO JeMHOCT e CBbp3aHa C NpUA0OHBaHE U OTJABaHe IOJ HAaeM U
ynpaBjeHMe Ha 6U3HeC MMOTH (TBProBCKU LEHTPOBe, OPUC CrpaAu, WHAYCTPHAJIHU IUJIOUM U JPYTH
nofo6Hu). TakuBa JapykectBa ca: PoHa 32 HeABMKUMH UMOTH bbarapus AJ[CULl, ®ebp [lned [IpomrbpTHC
AJZICULL Codapma Umotu AZICULL u fpyrH.
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7.1.13 AHAJIN3 HA YYBCTBUTEJIHOCTTA

,BPABO IIPOIIBPTU ®OHA“ AZICUL] e HOBO APYKEeCTBO U KbM HACTOSIIMS MOMEHT He e 3amo4yHaso Ja
M3BBPIIBA CBOSITA JIEHHOCT, He € IPUI00UBAJIO HEJBUKHUMH UMOTH U He € B'b3JIarajo U3TOTBSIHE HA OIleHKU
Ha He3aBUCHUMU OLIEHUTEJIU.

C orJieJ iMncaTa Ha KOHKpeTHA NMPOrHO3Ha WHQpOpMalMs 32 IPUXOAU OT NPOAAXKGH Ha JIpyKeCTBOTO U/UJIU
nevyasiou, B HACTOALIUS JOKYMEHT He MOXKe Jia 6'bJle PEe/ICTABEH aHA/M3 Ha 4YYBCTBUTEJNHOCTTA B I[UdpOB
BU/A. NJieHTUdHIIMpPaHU ca OCHOBHUTE NPOMEHJIMBY, KOUTO MPU HETAaTUBHO Pa3BUTHE 6GHMXa MOTJIM /a OKaXKaT
OTpHULIATEJ]HO BJMSHHE BBHPXY Pe3yJTaTH OT JeHHOCTTa Ha EMUTEHTa, pecClieKTUBHO HErOBUTE Nevyayibu U
PEHTa6GUIHOCT.

»  OcuzypsieaHe HA HYHCHOMO UHAHCUPAHE

Haii-chliecTBeHUAT KOMIIOHEHT B peaJii3upaHeTo Ha 6usHec miaHa Ha ,6PABO IPOII'bPTU ®OH/A” AZICULL
e HabupaHeTO Ha HeoOXOJUMHUSA KalUTaJ 3a CTapTUPaHEeTO Ha AeHHOCTTa Ha /lpy»ecTBOTO U MOCTUTAHETO
Ha Mo-ToJIsIM Mallab Ha IeMHOCT, KOUTO Jia MO3BOJIM peasiM3alUsaTa Ha 3a/10KeHUTe 1eiu. [I'bpBaTa K/14yoBa
dasa e ycrnemHoTO MPUK/IOYBaHEe HA YBeJUYEHUETO Ha KalMTaja U MoJiyyaBaHeTo Ha suneH3 oT KOH 3a
HU3BbpIIBaHE HA JeHHOCT.

» BeamodxcHocmu u kanayumem Ha o6cayxceawjomo dpyxcecmeo da 2zeHepupd 0ocmams4HO
ampakmueHU UH8eCMUYUOHHU udeu U 0a ynpas/isi8a akmueHo msxHama peaau3ayus

B kadecTBOTO cH Ha ob6cayxBauo gpyxectsBo, ,EM BU EJI“ EOO/| me 6bAe OCHOBEH H3I'bJHUTEN Ha
WHBECTHUIIMOHHATA MOJIUTHKA Ha JIpy>KEeCTBOTO M Ha HACTOSIIMS OM3HEC IIJIaH U KaTO TAaKOBa Il MmoJrnoMara
Apy)l(eCTBOTO OTHOCHO H3II'bJIHEHHUETO Ha MHBECTHLHOHHATA CTpaTerud, 06CJ'Iy)KBaHeTO, nogApmbuXKKaTa U
ynpaBJieHHeTO Ha NopTdeiiia OT HeABUXKUMHU HMOTH.

M360pBT Ha 06GCAYKBALIO JPYXKECTBO ChC COJMHJEH Na3apeH ONHUT M penyTalus rapaHTHpaT BBB BHCOKA
CTelleH reHepHUpaHeTO Ha JOCTaTb4HO KaTO OGpol M 06eM aTpakKTUBHU WHBECTULMOHHU HJeH, TAXHOTO
ynpaBJieHHe U yCIlelllHa peau3alys.

> Hpudo6u3aHe HA Ka4ecmeeHUu umMomu Ha onmumdaJ/iHa yeHda

Peanusupanero Ha miaHoBete Ha ,BPABO IIPOITBPTU ®OH/” AJICULl 3aBuCHM B rojsiMa CTeleH OT
HaJlW4YMeTO Ha KayeCTBEHW HEeABMXXUMHU MUMOTH, KOUTO MONaJaT B CETMEHTHUTEe, B KOUTO Lie UHBeCTHpa
EMuTenTa. OCHOBHUTE ONpejiesliy MapaMeTpPU ca Ka4eCTBOTO Ha UMOTUTE , TAXHATA JIOKalys, HAJIUUUETO
Ha KayeCTBEHU HaeMaTeJHd U CTOMHOCTTA, Ha KOSITO MOraT Jja 6'bAaT NPUA0GUTH. [ pyKECTBOTO Lije Ce CTPEMHU
Jla Ccb3Jajle CTpaTerdyecku OajJaHCUpaH W GUHAHCOBO IJIAHUPAH MNOpTdei, KOWTO Ja M03BOJH
peasiM3upaHeTOo Ha JIOXOJHOCT B paMKHUTe Ha 6-7% Ha roJjuiinHa 6asa.

» Hasauuue Ha n1amexicocnoco6Ho mepceHe 8 CO¢U£ 3d HaemMdaHe Ha UmMom

EBeHTya/IHO CBUBaHe Ha ThPCEHETO Ha Na3apa Ha HeABM)XKMMU HMOTH B CErMEHTHUTE Ha 6U3Hec UMOTH (oduc,
TBProBCKH, UHAYCTPUATHU U PYTY NOA06HN) OM OKa3aJio HeraTuBeH epeKT BbPXY OOIIHUTE [eHOBH/HaeMHHU
paBHUIIA U CBOTBETHO BBPXYy JoxonHocTTa Ha /lpyxecTBoTO. MojesvpaHeTo Ha KOHKpeTHUS edeKT oT
NoJ06GHO CBOUTHE € NPaKTHYEeCKH HEBb3MOXHO, 6e3 Ja e KOHCTpyHpaH mnoptdeisa OT HMOTH Ha
JpyxecTBOTO U 6€3 ia € siCHa CTPYKTypaTa Ha IPUXOAUTE.
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Bbrnpeku BHUCOKATa YYBCTBUTEJHOCT Ha MJaHa Ha [Ipy»XecTBOTO KbM lLieHOBUSI QaKTOp, BEPOSATHOCTTA 3a
peanu3vpaHe Ha NOA06EH MECUMUCTHYEH ClleHApUH e He3HayMTeJHA. HanpaBeHUAT mbpBOHAYa/ieH aHAIU3
Ha CbhCTOSHUETO U NMEPCHEKTHBUTE Ha Na3apa Ha HEJBUKMMHM HMOTH He JlaBa OCHOBaHUE Jia Ce O4aKBa
MOHIKEHWe Ha HaeMHaTa JJ0X0JHOCT Ha UMOTHUTE Mpe3 c/ae/BalliTe 2 FOJWHU 3apPaJu CUJIHOTO ThPCEHE U
HeJJ0CTAaT'bUHOTO MpejJaraHe KbM MOMeEHTa.

7.2 TJIABHU [NA3APHU

OcHOBHUAT ma3ap, Ha kKorTo ,BPABO IIPOITbPTHU ®OHA“ AZICUL] e onepupa, e na3apbT Ha HeJBUKUMHU
MMOTH U NO-KOHKPETHO IJIaBHO 3 CerMeHTa OT TO3H Masap, a UMEHHO: 0pUC, ThPTrOBCKU U UHAYCTPUATHHU
/IO,

7.3 HUHOOPMALHUA 3A OTPACDHJIA U TEHAEHLIUU 3A PASBUTHUE

l'[asap'bT Ha OHW3Hec HeaABMXWMHU HMOTH B anrapnﬂ Ceé HaMHUpa B NepHuoa Ha IoAeM U IOBHIIEHA
JIMKBU/JHOCT, 3a KO€TO CBUAETeJICTBAT CAEJIKUTE Ha 06].1.[3 CTOWHOCT Ha/ 700 MmuanoHa €BpoO, CKJIFOYEHH OT
Ha4aJIOTO Ha rogvHarTa. ,leyr INOJIOKHUTEJIEH CUTHAJI € 3aBPBbUAHETO Ha Yy»KAECTPpAaHHHWUTE HWHBECTUTOPH,
KOWUTO UMAT OCHOBEH NPHUHOC 3a MO-BUCOKHUA 06eM CIpAMO NpeaxoaHHUTe TOANHH.

AKTHUBUTE, IpeU3BUKBALM Hall-TOJIsIM UHTepeC Y UHBECTUTOPHUTE, CA ThPrOBCKUTE [IeHTPOBE B 06JIaCTHUTE
rpaZioBe, KATO Hal-roJieMHUTe CeJKU KbM MOMEHTA ca 3a NPUA0OUBaHeTO Ha cTtoandHuTe Paradise Center
(253 mumoHa eBpo), Serdika Center (207 muauona eBpo) u The Mall (156 munnona eBpo). Yetupu gpyru
o6eKTa U3BBH CTOJIMLATA - BB BapHa, Ctapa 3aropa, Byprac u Pyce, cbijo cMeHHXa CBOUTE COOGCTBEHHLY,
KaTo B I'bPBUTE TPU CJIy4asi HHBECTUTOPUTE Ca Uy KJECTPAHHU IOPUUYECKH JHLA.

AKTHUBHOCT ce HabJloJilaBa U B XOTeJICKMS CETMeHT, KaTo CJleJIKU Ce CK/IYMXa C /iBa KJIIUYOBU 00EKTa B
Coodus u Byprac - xotenute ,Tpakusa“ u ,bbarapus”. B npolec Ha cTpoex e 6'bJeUMAT X0TeJl Ha JIYyKCO3HaTa
Bepura Hyatt B cTonmuaTa, a peHoBanus Teue B Grand Hotel Bulgaria u Radisson Blu Hotel, koiiTo npeactou
Jla MpeMHHe K'bM IIBelIapckata Bepura InterContinental.

[Ta3zapbT Ha 0duC MIOIU TPOAB/KABA CBOETO JJUHAMUYHO PAa3BUTHE, KATO CBOGOJAHHUTE IJIOIM OCTABAT HA
HuBa noj 10%, a MHOro crpaZii GMBAT YaCTUYHO WJIM HAITbJHO OTJAAaBaHU olie BBB ¢azaTa Ha cTpoex. Jo
Kpasi Ha ro/IMHaTa ce 0YaKBa BbBEX/AaHETO B eKCIJIoATaIMs Ha /]Ba OT roJieMUTe 0pHC MpoeKTa B CTOJIULIATA
- City Tower u Millennium Center, c 0611a oTaaBaema mioiy ot 6,130 60,000 KB. M.

[loBumaBaHeToO Ha JIMKBUJHOCTTA Ha 6"bnrapc1<1/m Nna3ap Ha MHBECTULUUOHHU UMOTH (TaKI/IBa, reHepurpauu
A0Xo04 OT HaeM) € CWJIEH IOJIOXKHUTEJIEH CHIHaJl KbM 4YyXXJE€CTPAHHWUTE HMHBECTUTOPH, KOHUTO OO0 CKOPO
n3bareaxa Aa IMOCTaBAT B'bnrapym Ha pajijapa CM UMEHHO IopaJAH JIMIICaTa [a3apHa ,ﬂ'bJI60‘{I/IHa.

Jpyr dakTop 3a moBumieHUs OGpPOM WHBECTULMOHHHU CJEJKH € BCE MO0-4eCTOTO JOCTUraHe [0 LIeHOBH
KOHCEHCYC MeXJy NpoJaBayd M KylyBauM — IpolLiec, NOANOMaraH KakTo OT peaJUCTUYHUTe OYaKBaHUA Ha
NpO/iaBayMTe, TaKa U OT aTPAaKTUBHUTE yCJOBUS 10 HOBU 6AHKOBU KpeJUTH, NOJy4YaBaHU OT KynyBaduTe. /o
kpast Ha 2017 r. ce oyakBaT Ollle CKJIOYEHHU CAEeJKU BbB BCUYKU CETMEHTH Ha Ou3Hec uMoTHUTe (odHuc,
TBProOBCKH, UHAYCTPHUAIHH IJIOLIH, XOTEJIH U APYTH).
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7.3.1 TIPETJIEJ HA ITASAPA 11O CETMEHTH?

17.3.1.1 OQUC IJIOLIU
PIHeeHmap u cmpoumesiHa akmueHocm

KbM kpas Ha centemBpu 2017r., ChllecTByBalUTe chBpeMeHHH oduc muouu B Codusa mocturHaxa 1816
918 kB.M. BposaT Ha oduc crpaauTe B crpoex gocturua 335 731 kB.M., oT kouTo 260 000 KB.M. ca JIaHUPaHHU
3a 3aBbplIBaHe npe3 2018r. HUBOTO Ha CTPOUTEJCTBO OCTaBa CPAaBHUTEJHO BHUCOKO B NpeJrpajusTa U e
npeJMMHO CbCPeJOTOYEHO IO NMPOABbKEHUETO Ha OyJ. LlapurpaZicko moce, KakTo U B palioHa Ha busHec
[lapk Codus. ChiieBpeMeHHO, 06eM’bT Ha 3aMpaszeHuTe 0dUC NPOEKTH crnagHa A0 okosio 103 000 KB.M. U B
3aBUCUMOCT OT Pa3BUTHETO Ha Masapa Ipe3 cJeJBallUTe TPHMeceyds MOXe Ja BHJUM OlLe pa3MpaseH!
MPOEKTH.

C80600HU oghuc naowju

Cief 3HAUMTE/IHO NOHMXKEHHe Npe3 MbpBOTO TpuMecedue Ha 2017r. go 9.1%, npe3s BTOPOTO U TPETOTO
TpuUMecedre 00eMbT HAa CBOOOJHHUTE ILJIOIIM 3al0YHA JIEKO MOBUIIEHHE, ChOTBETHO 70 9.4% u 9.8% ot
o6musa nHBeHTap B Codusa. KbM kpas Ha centeMBpu 2017r. cBOGoAHUTE KJjac A U kjaac b oduc niomu
JocturHa 177 925 KB.M., KoeTo MapKupa noBuileHre ¢ okoso 10 000 KB.M. cipsiMO BTOPOTO TPHUMeCedHe.
OyakBaHeTO e, 4e 3apa/ii HoOBaTa B'bJIHA HAa CTPOUTEJICTBO Mpe3 BTopaTa nosioBuHa Ha 2017r. NpoLeHTbT Ha
CBOOOZHUTE IIOI[M Ie NMPONB/KK Ja HapactBa. OT JApyra cTpaHa, NMopajyd NPOMEHEeHW KPUTEepPUH Ha
T'bpceliuTe 0QUC IJIOIIH, HAKOW GM3HEC paiOHU MOXKe Ia U3IUTAT M0-HUCKH OT CPeJHUTE HUBA HA CBOOOIHU
mwiomy. HampuMmep, BbIpeKH mo-rojsieMuss 06eM Ha CBOOOAHU 0QHC IJIOIIM B MPEeArpauATa, NPOLEeHThT Ha
cBoGoAHUTE IuIoIu TaM e 8.8%, JoKaTo B LieHTpaJ/IHaTa rpajicka 4yacT To3u npoueHT e 10.5%.

Tepcene Ha ogpuc niowu

[IpeABapUTeJHUTE JOrOBOpPH 3a HaeM (NMOANMCAHM NpeAM 3aBbpLIBaHe Ha JajeHa oduc crpaja)
JIOIIpUHECOXa 3a rpy6o MOJIOBUHATA OT CAEJKHUTE 32 HaeMaHe Ha oduc maomy. PupMuTe OT TEXHOJIOTHYHUS
W ayTCOPCHUHI CeKTopa INpejcTaBJisBaxa NnoBedeTo (75%) OT ck/aw4YeHUTe cAeskd ¢ oduc miowH. [Ipes
TpeToTo TpuMeceuue Ha 2017r., HETHOTO YCBOsiBaHe Ha oduc oLy noj HaeM Bb3Je3e Ha 21 030 KB.M.

HaemHu Husa

[Ipe3 TpeTtoTo TpuMeceuue Ha 2017r., cpeJHOTO HUBO Ha OGSBEHHWTE HaeMHHM HHMBA OCTaHa 6e3 ocobeHa
poMsiHa B juanasoHa 12-14 eBpo/kB.M. 3a kiac A 1 6.5-9.5 eBpo/kB.M. 3a kJj1ac b oduc miouu.

IlazapHu oyakeaHus

OyakBa ce CTpOMTEJIHaTa aKTUBHOCT Jia MPO/b/UKU Ja ce nmokayBa. CbOTBETHO, HUBOTO Ha IJIAHUPAHUTE
HOBM MPOEKTH CBLIO Ille pacTe, KATO Ce 0YaKBa Npe3 cieABaluTe 3-4 roguHu Jja 6baaT “goctaBeHn” Hag 600
000 xB.M. odpuc muomu. KaTo pe3ystaT, NpoueHTHT Ha CBOGOJHUTE IJIOUIM BEPOSITHO lie 3aloyvHe Ja
HapacTBa, BbIPEKU Ye ThPCEHETO 3acera 0cTaBa CUJIHO. HaeMHUTe HUBA Ce 04aKBa /ia OCTAaHAT CTAGUJIHU JI0
kpast Ha 2017r., HO B A'LJTOCPOYEH IJIaH € Bb3MOXKHO MOHHUKEHHUE.

2
Mo nHpopManus u JaHHM Ha MBL
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7.3.1.2 TBPTOBCKH IIJIOIH
Hneenmap

KBM kpast Ha TpeToTo TpuMeceuue Ha 2017 r. o61IUAT 06eM Ha IJIOLIUTE B THProOBCKU LIEHTPOBE OCTaHa
HenpoMeHeH Ha HUBO OT 776 000 kB.M. ®OKyChbT Ha aceT MeHU/)KbpPUTe Oellle OCHOBHO BbpPXy TOBa Ja
HaMepsT aJTepHATUBH 3a ocBoboaeHuTe oT [lukaguiau u Kapdyp miomu. Tbil KaTO MOBEYETO XPAHUTEHU
BEPHUTU CUYUTAT 32 TBBP/Ie BUCOK PUCK HAaeMaHETO Ha IsJlaTa IJIOIL, JOCKOPO obuTaBaHa OT [IMKaauIu uiu
Kapdyp, HIKOM TBPTrOBCKH LIEHTPOBE pasjiesidxa WU IUIAHUPAT Ja pasfesaT Te3W IJIOUM Ha MOBede OT
e/lUH MarasuH.

C80600HU naowu

O6ImUAT NPOLEHT HAa CBOGOJHUTE IIJIOUIM B MOJIOBe ce cBH /10 14.5% oT 16.4% mpe3 BTOPOTO TpUMeCeYHUe.
[TonoxxuTesTHATA TEHJEHIMS € Pe3yJITaT OT IOCTENEeHHOTO YCBOsIBaHE Ha IJIOUIU, 0cBoGoAeHH oT Kapdyp u
[lukaguayd B ugaaTta crpaHa. [IpeBuA 065IBEeHOTO OTBapsiHe Ha HOBM Mara3vHH, MOXe Jia ce O4YaKBa, ue
CBOOOJHUTE IJIOIIM e NpoJb/iKaT Aa HaMassaBaT. CBo6oaHuTe miuouy B Codusa cnajHaxa oT 16.2% fgo
15.4%. c oTBapsiHeTo Ha busa B Cepauka LleHTbp npes3 anpus Ha oy oT 1 300 KB.M. ce ycBouxa BCUYKU 4
500 kB.M., ocBoGOoAeHU OT [Tukazuau. [lo mogo6eH HaYMH ce oyakBa busa ga orBopu cbio B Mos Codus u
[Tapk LleHTBp NO-K'bCHO Ta3M rojvHa. B TbproBckuTe LeHTpoBe U3BBH Codus, ocBoboaeHuTe oT [lukaguiu
u Kapdyp nouiy 65ixa 3aeT OT N0O-MaJIK4, MeCTHU Bepuru. Upes otgaBaHeTo Ha 5 000 KB.M. Ha MeCTHUS
6paHz ByaMar, yacTuyHo ce HanbjaHUXa cBo6oaHUTe 9 000 kB.M. Ha 6uB1KA Kapdyp B 'panzg Mos BapHa.
Apyru 2 500 kB.M. 65ixa HaeTu OT TexHOMapKeT cJie/i BbTPELIHO pa3MeCcTBaHe.

“Tonemu kymuu”

BogsemuTe Mapku B cerMeHTa Ha 6bp3006OPOTHUTE CTOKM NPOJb/KMAXA Ja 3a3JpaBsaBaT MO3UIUMUTE CH.
[Ipe3 Tasu roguHa buna uie orBopu Cepauka Lentsp, [lapk Mo u Moa Codus. OT cBos cTpaHa, B banuuk
JIuan oTBopH 84-THsA CM MarasuvH B CTpaHaTa, KaTo 00s1BM Ye HOBU MarasuHU ce o4akBa Jia 6bJjaT OTBOPEHHU
cbio B CamokoB u CosomoJi. ChiieBpeMeHHo, Kaydsiana He leMOHCTpUpaA eKCIaH3UOHUCTHYHA MOJUTHKA
npe3 WU3MHUHAJOTO TpuMecedue, a Ha miony oT 2 200 kB.M. ®aHTacTHKO OTBOpU MarasuH B Ejaun [lenuH,
KOETO e TeXHHSI BTOpU Mara3uH u3BbH Codus. T-MapkeT mbK 0TBOpHxa HOB Mara3uH B JIroiuH, koeTo e 31-
BUA UM MarasuH B Codus v 62-pu B cTpaHaTa, C KOETO Ce NpeBpbBLIAT B TpeTaTa Hall-roJisiMa XpaHUTeHa
Bepura no 6poi MarasuHu.

OT cbLIECTBEHO 3HAYeHUe e TEeHJEHUMITA CpeJi HIKOU OT MO-roJIeMUTe cynepMapKeTH (M IO-CllelHalHO
Jlupn, Kaydaaua u T-MapkeT) 3a U3BBpPIIBaHE HA PEHOBALMM Ha ChLIECTBYBAIMTE UM Mara3uHu B IifJjaTa
CTpaHa - Te3W HMHBECTHULHUH, 3aeJHO C OTBApPSHETO HAa HOBH MarasvuHH JEeMOHCTpUpA [JbJITOCPOYHHTE
aMOGUIIMU Ha ThPrOBIUTE 33 YBeJIMUaBaHe Ha Ma3apHUA UM [ Ha 6'bJrapcKus nasap.

[Ipe3 BTOPOTO TpuUMeceuue JaTcKaTa TbProBcka Bepura Jysk orBopu 2 HoBU MarasuHa B Codusi - Ha Oy
BoTreBrpazcko moce 1 B KB. JIpy»06a, KakTo ¥ TpeTH B [lepHUK. TeXHUAT JIOTUCTUYEH IIeHTHP B Boxkypuiie e B
CTPOEX U Ce 0YaKBa Jja 6'bJle 3aBbpieH npe3 2019r.

Jpyra “HanpaBu cu caM” ThproBcka Bepura, [IpakTukep, orBopu Ha 6 800 KB.M. HOB Mara3uH B SIM60.J1, KOETO
e TexHUAT Bede 10-TH MarasvH B cTpaHaTa. B cTpoex e u Apyr xunepMapkeT Ha BepuraTa Ha mJjoiy ot 7 200
KB.M. B lllymeH.
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OT cBos cTpaHa, TexHOMapKeT 3aTBOpPU 4 MarasuHa c o61mia mioi oT 19 900 kB.M. B Codus, Byprac, Bugun u
Toue JlenueB. TexHUAT KOHKYpPEHT 30pa 3aTBOPU MarasuHUTe cu BbB BapHa u 'a6poBo.

I'naseHu yauyu

['y1aBHUTE yJHLHU B CO(I)I/IH H Mo-CrienqruajHo 6yf[ BuTomia NpoABbJIXKHMXA Ad MPUBJIHWYAT [IOBUIIEHO TbpPCEHE OT
CTpaHa HAa KO3BME€TUYHHU Mara3vHH, allTEKH, PECTOPAHTHU U KatbeHeTa. B CbIIOTO BpeMe, 6p0HT Ha MOJHHUTE
MapKy, IPUCBHCTBALIUM HA I'VIaBHUTE YJHWUIHU HaMaJidBa. B'preKI/I MIPHUBJIEKATE/JIHOCTTA Ha TEXHUTE JIOKALUH,
IMO-BUCOKUTE HAEMHH HHWBA KapaT MOAHUTE TbProBUHU d TbPCAT aJITEPHATHBHH JIOKALlUH.

[Ipe3 BTOpOoTO TpuMeceuue, antedyHaTta Bepura Ceiba oTBopu HOB 0GEKT Ha MellexOJHATA YacT OT OYJIL
Burtomia. PuHmaHAcKaTa Bepura 3a 6bp30 xpaHeHe Hesburger oTBopu mbpBus cu mMara3ud B Codus cien
kaTo 3aMecTd Burger King Ha npeceukaTa Ha yauuute Anabud u Butoma. Ekcnansusita Ha Hesburger B
CTOIMLATa NPOJb/DKAaBa C ApPYr 06eKT, KOWTO lLie ce HaMHpa Ha MsCTOTO Ha OUBLIMS pecTopaHT Texas
Chicken Ha 1. C1aBelKoB.

B MoaHUS cerMeHT, NpeJCTOsALI0TO OTKpUBaHe Ha Max Mara (Ha msctoTo Ha Collective), Dsquared2 u
Roberto Botticelli, yi1. Cb60pHa yABbpKa UMH/Ka CH Ha yJIULA C BUCOK KJac Mojaa U 0% cBOGOgHU MJIOLIH.

TepceHe

BTopoTo TpuMeceure Gellle MAapKHUPAHO OT JIEKO HapacTBaHe Ha MHJEKCA Ha MPOJAXKOUTE, NyOGJIUKYBaH OT
HanuoHanmHUsA CTaTUCTUYEeCKH WHCTUTYT - cnopey HCH, nHapacTtBaHeto e ¢ 5% Ha rojuiiHa 6asa.
Pa3znpejiesleHHETO MO0 UKOHOMHYECKH aKTUBHOCTH IOKAa3Ba, Ye MPOJAKHUTE MPHU THProBIUTE Ha ropuBa
3anucBa Hal-ChINeCcTBEHOTO noBuieHre oT 10%, ciejBaHO OT MPOAAKOUTE HA MEJUIIMHCKA U KO3METHYHHU
MPOAYKTH, KOUTO Ce MOBUIIABAT CbC 7%. Criaz ¢ 6% oT6esA3BaT OHJIAWH MPOJAKOUTE.

Cnopeg HCH, cpeaHUAT pa3Mep Ha pa3xoAuTe Ha JIOMAaKUHCTBO 32 MbPBOTO TpuMeceyre Ha 2017r. goctura 1
333 eBpo (noHmxkenue c 0.4% Ha roguuHa 6a3a), ot kouto 30% ca noxapyeHH 3a XxpaHH, a 17% 3a pexuiiHu.

7.3.1.3 UHAYCTPHUAJIHU NJIOIIU
HHeenmap

[Togo6peHaTa Har/aca Ha MHBECTUTOPUTE B CEKTOPAa MOTHBHpPA KaKTO TsX, TaKa U KpallHU NoJ3BaTeNH [Ja
CTapTUpPAT HOBU NPOEKTHU 3a UHAYCTPUANHHU IIomu. O6IUAT 06eM Ha CTPOUTEJCTBO AocTurHa 254 000
KB.M., 6J1aroZjlapeHre Ha HOBU CTPOEXH OT CTpaHa Hal-Bedye HA KpalHHU MOJI3BATEJH, CPeJU KOUTO HOBATa
JIOTUCTHUYHA 6a3a Ha Jysk B pa3zmep Ha 93 000 kB.M. B Boxkypuie. Tanap ®yjc, coOGCTBEHUKBT Ha MapKaTa
Kenap, crpon HOBO mnpou3BojcTBeHa crpaja Ha twoum; or 9 500 kBM. B HoBu Xan. I[langa,
¢dpanyaiisuHronosyyatesaT Ha Oduc 1, 3anoyHa npe3 IHU CTPOUTEJCTBOTO HA HOB JIOTUCTUYEH CKJIaJ, Ha
oy oT 8 600 kB.M. B PaBHo Ilosie. MoTo [Idoe nbk pa3mupsiBa MpexaTa cu upes ABe dJiekc crpaju 6130
Ha OKO0JIOBP'bCTEH I'bT — aBTOLEHTHP U CepBU3, 32 MapkuTe BosiBo u fAryap. OT cneky/JaTUBHUTE NPOEKTH —
npe3 Tasu rojyHa npezacrou 3abpiuBaHe Ha 10 000 kB.M. ¢paza 2 ot Unpyctpuasnen [lapk Copus U3Tok,
6,130 f10 'apa Esun [esuH.

@okycpT ocTaBa NpeJUMHO BBPXY IO-pa3BHTaTa H3TO4HA 4acT Ha Codus, B paMKUTEe HAa U OTBB[
OKOJIOBP'BCTEH II'BT, MOPAZAH MO-A06PUTE TPAHCIIOPTHHU BP'b3KU. CpeJy MPOEKTHUTE 3a MOJEPHHU JIOTUCTHYHHU
napkoBe octaBaT: ®a3a 3 Ha East Ring Logistic Park B HoBu Xan (12 800 kB.M.) 1 ®a3a 2 Ha Logistic Park
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Sofia Ring B KpuBuna (10 000 kB.M.). Bbnpeku TOBa, KaTo pe3y/TaT OT U3BBPIIEHHUTe MNOA0GpEHUs B
TpPaHCIOPTHATA UHQPACTPYKTypa, CEBEPHUTE U 3amaJHUTe 4YacTh Ha Codus mocTeneHHO 3amnoyBaT Ja
MPUBJNYAT UHTEpPECA HAa KpaliHU MOJI3BaTe/M — IPUMep 3a TOBA Ca HAKOJIKO COOCTBEHH CTPaJiu U CKJIAIOBE B
okoJio Mpamop u Tpe6uy.

O6IUAT MHBEHTap € OKosio 2.89 MWUJIMOHA KB.M. OT KOWTO 1.82 MUJIMOHA ca COOGCTBEHOCT Ha KpalHHU
noJsizBaTesid. HoBomocTpoeHuTe crpaau ca c mion okoso 20 000 kB.M., KaTo cpeJ; Hai-rojeMuTe ca:
pasmIMpeHUeTo Ha AMKO U HOBUST JIOTUCTUYEH 1IeHThbp Ha Kasnuman Kapube - v fBeTe Ha 6y.1. EBpoma.

TepceHe

OcBeH aBTOMOOUWJIHATA UHAYCTPUS, KOSTO TPAJUIIMOHHO Pa3IINpPsiBa CBOMUTE MPOU3BO/ICTBEHU U ThbPTrOBCKHU
IJIOIH, OT HavasoTo Ha 2017r. ce HabJ/OJaBa TEHAEHIUATA, Ye XPAHUTEJHU U HeXPAaHUTEJHU BEepUTrd ca
Hali-rosieMUsT GaKTOp 3a pa3BUBaHe Ha HOBU CKJIaJoBU IJoid. Jobpe pa3BuTaTa UHOPACTPYKTypa U
TPAHCIOPTEH AOCTDIl, KAKTO U CUJHMUS MeCTeH Ia3ap ca OCHOBHA MPHYMHA 3a €KCIaH3Us - NMPUMeEpPU ca
HOBUSAT JIOTUCTUYEH HeHTBP Ha Jluaa go fAM60J, mpoeKTHpaH Ja O6CIyXBa AOCTAaBKUTEe KbM M3To4Ha
Bbarapus, kakto U Kayduana, KoutTo pasmupuxa CBOSTA JIOTUCTHYHA 6a3a B [1JIOBAWB C AOMBJHUTENHU
CKJIJIOBH IJIOIM 33 HEXPAHUTEJHU NMPOAYKTU. B mo-rosigM mamab, HOBUAT JIOTUCTHYEH IeHTHP Ha JYSK B
Boxypuile e npuMep 3a peruoHaJieH JUCTPUOYIIMOHEH IIeHTbD 3a bankaHuTe.

TpasAUIMOHHO, MHO3UHCTBOTO CBILECTBYBALIM U HOBONOCTPOEHH HWHAYCTPUAJHM CrPafH Ce HW3MOJ3BAT OT
cBouTe coGCTBeHULHM. [lopaju JimMncata Ha ChbLIeCTBYBAIM HPOEKTH, KOUTO Ja IOCPeIHAT TEXHHUTe
cnenudUYHUTE U3UCKBAHUSA HA KJIIOUYOBHU JIOKALMH, MHOIO MeXAyHapoJHH KOMIAHUM U36UpaT Ja HaeMmaT
CTPOEHH II0 MOp’bUKA Crpajid, KATO HAallpMMep 3aBbPIIBAHETO HA LIEHTbPA 3a CEPBHU3MpaHe HA CaMoJIETH Ha
Lufthansa Technik na Jletuue Codus. Tl KaTO HOBUTE CIIEKYyJIaTUBHYU IIPOEKTH HE CA MHOTO, IPOLLEHThT Ha
CBOGOAHUTE ILJIOLM OCTaBa HUCBK NPU HUBO OT okoJio 3%. Bce mak, B HAKOM cjlyyad cOGCTBEHULUTE HA
Crpajii UMaT U3JIMIIHM IIJIOIH, KOUTO Ce OTAABaT 1oJ HaeM. [1o To3u HauWH pa3Mep’bT Ha IJIOLIUTE, KOUTO Ce
npejJsaraT 3a HaeMaHe MOXe Jia 0'bJie TT0-BUCOK OT pa3Mepa Ha CBOOOJHHUTE ILJIOLYM, HO TaKKBa IJIOIH ca
dparMeHTHpaHHU U Hali-Beye NpeJICTABEHU OT [TOMellleHHe C pa3Mep He no-roJisiM oT 2 000 KB.M.

HaemHu Husa

HaeMbT 3a mbpBoK/aacHU crpasu B Codus octaBa Ha HUBO oT 5.00-5.50 eBpo/kB.M. PalioHbT okoJio JleTuile
Codus octaBa HaW-NOMyJIsIPeH, KATO HUCKUAT NMPOLEHT Ha CBOGOAHUTE IJIOLIM ONpefiesisi HAeMHHUTE HUBA
KbM BUCOKHSl Kpall Ha JuamnaszoHa. HOBOMOCTpoeHUTe W MOJEPHH CKA3LOBH IIOIIM B MOKpAaWHUHUTE Ha
rpaja ce npezJjaraT IpH no-HUCKU HaeMu oT 3.50-4.50 eBpo/kB.M. UMOTHTE B CEBEPHHUTE U 3aNaJHUTE YaCTH
Ha Codus craBaT Bce mo-aTpakTHUBHM mnopaju CeBepHara TaHreHTa u ce mpezjaraT npu Haemu oT 4.00
€BPO/KB.M. Cpe/IHITe HAeMHH HUBA 3a I10-CTapH NOCTPOUKH ca 0KoJio 2.50 eBpo/KB.M.

7.4 BJIMAHWE HA U3KJTHOYHUTEJIHU ®AKTOPH
,BPABO ITPOIIBPTU ®OH/J"“ AZICUL] e HOBOCH3AaZ€HO APYKECTBO, KOETO Ollle HE € 3all04YHasIo Jla U3BbpLIBA

dKTHUBHO CBOATa AEﬁHOCT. KbM AaTaTa Ha HaCTOoAIMWA PEI‘I/ICTpaLU/IOHEH AOKYMEHT He Ca HaJIM4YHH
HU3KJ/JHOYUTEJTHU d)aKTOpI/I, KOHUTO Ca HEO6MYaWHU U 6UXa MOTJIN Ja IIOBJIUAAT Ha EmMuTeHTAa.
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7.5 OBOBLIEHA UH®OPMALMA, OTHACAIIA CE 10 CTEIIEHTA, B KOATO
EMUTEHTDBHT 3ABUCU OT IATEHTU UJU JTULEH3UU, UHJIYCTPUAJHH,
THPTOBCKU UJU ®PUHAHCOBH JJOTOBOPU UJIK OT HOBU MPOU3BOACTBEHHU
MPOLIECH

[[pyx{eCTBOTO He € 3aBHCUMO OT IIaTeHTH, [APYru 0COoOeHU A0TroBOpH (I/IH,ZLYCTpI/IaJ'IHI/I, TBbProBCKH,
(1)14H8HCOBPI), yAOCTOBEPEHUA UJIK OT HOBU IIPOU3BOACTBEHH IIPOLIECH.

JerHocTTa Ha EMUTeHTa 3aBHCH OT INOJIy4daBaHeTO Ha JIMIEH3 3a OCBILECTBSABaHe Ha JEHHOCT KaTo
JPY>KeCTBO ChC ClleljMaJHa MHBeCTUIIMOHHA Iies1 oT KoMucrsaTa 3a pUHAHCOB HAJ30p, KOETO € 33 bXKUTETHO
YCJIOBHE 3a CTApTUPAHe Ha IeHHOCTTa MY.

JpyXecTBOTO € 3aBHCUMO OT OGCJYXKBAL[OTO APYKECTBO BBB Bpb3Ka C M3BBPIIBAHE Ha JEeHHOCTTA IO
MHBECTHpPaHe HA HAOpaHUTe CPE/ICTBA, KAKTO U OT U3MCKBAHUATA U OTPAaHWYEHUSITA HAa 3aKOHOAATeJICTBOTO,
peryaupaio crienupuyHaTa JeHHOCT.

7.6 OCHOBAHHUATA 3A BCAKAKBU U3ABJIEHUA, HAITPABEHU OT EMUTEHTA BbHB
BPBb3KA C HETOBATA KOHKYPEHTHA MO3ULUA

7.6.1 SWOT AHAJIN3
CusiHu cmpaHu

» IlpodecuonanHo obcayxBaio gpyxectBo (MBL) - Bojenia KOHCY/ITAHTCKA KOMITIAaHUS 32 GU3HEC
HMOTH CbC 3HAYUTEJIEH OMUT IPU KOHCYJITUPAHETO Ha C/IeJIKHU C HEIBVXKUMU UMOTH, B T.4. IOKYIKO-
HIpOAKOH, OT/JaBaHe Mo/ HaeM, yIpaBJeHHe U ISIJIOCTHO KOHCYJITUPAHE;

» MeHUKbPCKHU €KHII CbC 3HAUUTeeH npodecruoHaeH onut (Haz 10r.) B cdepaTa Ha GUHAHCUTE U
HeJIBUXKHMHUTE UMOTH;

» ®dokycupaHa CTpaTerysi 3a MHBECTUPaHe caMO B 6M3HeC HMOTH, FeHepHpally JOX0J OT HaeM.

Caa6u cmpaHu

» Jlumca Ha AOCTAaTBYHO HA OPOH aTPaKTUBHU UMOTH Ha 6'bJIrapCKHs Ia3ap U PUCK OT IIONalaHe B
KOHKYpEHTHaA CpeJia IpY IIperoBapsiHe M0 CIeJKH C UMOTH, OTTOBapsILIY HA IOCTaBEHUTE
WHBECTULIMOHHU KPUTEPUHU U OTPaHUYEHUS;

» Maurbk HavyasIeH KalmuTall — NpeANoCTaBKa 3a IPONYyCKaHe Ha Bb3MOXXHOCTH 32 MHBECTHPAHE B
aTpaKTHBHU UMOTH C 0611 pa3Mep Ha MOKyNHaTa lieHa Haj 100 MJH. JIB.

» OrpaHuyeH cOGCTBEH Pecypc 3a MHBECTUPAHE - 3a /1a peaJu3upa NPoeKTUTe cH, EMUTEHBT 11e
pa3yMTa OCHOBHO HAa U3TOYHHULM Ha BBHIIHO PUHAHCUPAHE, KOETO MOPaXK/a PUCK OT MPOIyCKaHe Ha
aTPaKTHBHU HHBECTULMOHHHU Bb3MOXXHOCTH, NOPAJH JIUIICA HA CPESCTBA.

Bs3MmodcHOCMuU

> HpI/I,EL06I/IBaHe Ha UMOTH HA KJIIOYOBH JIOKALIUH, TeHepUupaly J0X0J OT HaeM OT I'bPBOKJ/IACHU
HaeMaTeJiu C AbJIFOCPOYHH, HENIPEK'bCBAEMU JOTOBOPHU 34 HaeM;

> Peajm31/1paHe Ha OTHOCHUTEJIHO CTabHJIHA rogviiHa JOXOAHOCT B paMKUTeE Ha 6% -7% IIpy noeMaHe
Ha YyME€pEeHH HMBaA Ha PUCK;
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» Illo3unyoHUpaHe KaTo €IUH OT rOJIEMUTE U pa3lo3HaBaeMHU UI'PavyH Ha Iasapa.
3anaaxu

» He6JlaronpusiTHY Na3apHy U3MeHEeHHs 10 OTHOLIEHHe Ha [leHUTe Ha UMOTHUTE U HUBATa Ha HaeMH,
KoeTo 61 MOIJIO Jia loBe/ie /10 3ary6a Ha JJOX0JHOCT, @ B eKCTPEeMHHU C/1ydai U JI0 peau3upaHe Ha
3ary6a 3a akIIUOHEpUTE;

» CHUCTeMHU PUCKOBE — OJUTHUYECKH, PETyJIaTOPHU U PUCKOBE OT POpCMaKOPHHU 06CTOSATENICTBA;

» KoHKypeHLHs OT CTpaHa Ha YyKAeCTPaHHH KyIyBauM C KalalUTET 3a CKJIKYBAaHe Ha CHEJIKU IPH M0
HHUCKa JJOXOAHOCT — TOBa 61 0BeJIO JI0 3ary6a Ha B'b3MOXKHOCT 32 MHBECTUPAHe B aTPAKTHUBHU
06eKTH Nopaau Mo-ca1aba KOHKypeHTHA NO3UL U

8 OPrAHU3AINUOHHA CTPYKTYPA

8.1 AKO EMUTEHTDBT E YHACT OT I'PYITIA - KPATKO OITUCAHUE HA I'PYIIATA U
[TOJIOKEHWUE HA EMUTEHTA B PAMKUTE HA TPYIIATA

EMHUTEHTBT He e 4acT OT UKOHOMUYecKa rpyna v HadMa AbIIEePHHU NIpeaNpUATUA.

9 HEABUXHWMA COBCTBEHOCT, IPUAOBUTHU UMOTH, 3ABOJAHU U OGOPY/IBAHE

9.1 WH®POPMALMUA 3A TPUAOBUTUTE UJIU 3ATIJIAHYBAHU HEABUXHUMHU UMOTH,
BKJIIOYUTEJ/JIHO JIUBUHTOBAHU UMOTU U BCAKAKBU I'OJIEMU TEXKECTHU
BbPXY TAX

KbM gaTtaTta Ha [IpocnekTa ,6PABO ITPOITBPTHU ®OHA“ AJICUL] He e npu/j06MBalo HEABU>KUMU UMOTH HJIU
JApyTy ABATOTPallHU MaTepuasHU aKTUBU. [pyKecTBOTO NpHUTexaBa eJUHCTBEHO MapU4yHU CpejCcTBa IO
pasmJallaTesiHa CMeTKa B pa3Mep Ha 476 xuJ1. iB. kbM 31.12.2017r.

9.2 JAHHHU 3A OUEHUTEJUTE HA HEABUXWUMU UMOTH

,BPABO ITPOITBPTHU ®OHA“ A/ICHUL] e HOBO ApPYXeCTBO, KOETO KbM ZaTaTa Ha Hactosuus [IpocnekT He e
3aM0YHa/I0 [JlJa WU3BBbpLIBA CBOSTA JeHHOCT, He € MPUJ0O0UBAJIO HEJBWXXUMH WMOTH M He € Bb3Jarajo
M3roTBsIHE Ha OLEHKU Ha He3aBHUCHUMH OLeHUTesNH. [Ipeu cTapTHUpaHeTO Ha CbhUIMHCKATa JIeMHOCT Mo
CEeKIOPUTH3AlMsl Ha HEJBUXKUMU HUMOTH lie OG'bJAT Olpe/ieieHd MOAXOJSAIM €KCIepTH, OTroBapsild Ha
HOPMaTUBHHUTE HW3WCKBaHWS WU TNPUTEXKaBallM HeOOXOJAHMMaTa KBaJUQHUKAIUS M OIMT, 32 OlleHsiBaHe Ha
HeJBIKUMUTE UMOTH Ha JIpy»KecTBOTO.

9.3 OIIMCAHUE HA BCAKAKBHW EKOJIOTUYHHU ITPOBJIEMHU, KOUTO MOTAT JIA
3ACETHAT U3IMOJI3BAHETO HA 'bJITOTPAMHUTE MATEPUAJIHU AKTUBU OT
EMUTEHTA

KbMm JaTa Ha HpocneKTa EMUTEHTBT He NNpruTeXaBa ,Z['bJIFOTpal;'IHH MaTepUuaJIHU aKTUBH.
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10 OINEPAIMOHEH U ®UHAHCOB IIPETJIEZ

10.1 ®UHAHCOBO CbCTOAHHUE

3a npexcTraBsHe Ha pUHAHCOBOTO chcTOosAHUE Ha ,BPABO ITPOITBPTHU ®OH/“ AZICHUI] ca u3noJsi3BaHU JaHHU
OT oAuTUpaHus oTyeT Ha EMurteHTa kbM 31.12.2017r., TBH KaTO APYKECTBOTO € HOBO, y4YpeJeHO Ha
15.08.2017r. 1 He e U3BBPIIBAJIO IeHHOCT [0 AaTaTa Ha [IpocnekTa. JpyKeCTBOTO € yIpeIeHO C aKI[MOHEPEH
kanuTasa oT 500 xuJt. siB. KaTo KbM 31.12.2017r. aKTUBUTE MY Ce ChCTOSAT OT MAPUYHU CPEACTBA B pa3Mep Ha
476 xuJ. JB. U Jpyrd B3eMaHuda B pasmep Ha 1000 sB. Jlo garara Ha [lpocnekra Apy»ecTBOTO He e
W3BBbPIIBAJO JeHHOCT M HfAMA NPUXOAHM, HO Ca HAYMUC/ASABAHU Pa3xXo[u — OCHOBHO 3a BBHIIHHU YCAYTH U
3amiaTu. B pesyatat lpy>kecTBOTO OTYUTA HETHA 3ary6a oT 23 xuJ. B. KbM 31.12.2017r.

3a nepuoja oT cb3gaBaHeTo My 0 31.12.2017r. EMUTEHTBT MMa Ha4MCJIEHU pa3x0AUu B pa3Mep Ha 23 XuJl.
JIB. KaTo 14 XWJ1. JIB. ca 32 BBHIIHU YCJIYTH, @ OCTAHAIUTE 9 XUJL. JIB. ca pa3Xxo/H 3a 3aljaTH U OCUTYPOBKH Ha
yyieHoBeTe Ha C/I.

OT kpas Ha mociefHUs1 OoT4eTeH QUHAHCOB NEPHOJ, 32 KOMTO e NpejoCTaBeHA UCTOpHYecKa QpUHAHCOBA
vHpopmanusa B PerucrtpanuoHHus pokyMmeHT (31.12.2017r.) He e HacTbOW/IA 3HAYMWTEJNHA NPOMsSHA B
T'BProBCKaTa NO3UnUA Ha EMUTEHTa MM HeroBoTo PUHAHCOBO CHCTOSIHHE.,

10.1.1 MAKCUMAJIHO AOITYCTUM PASMEP HA PA3XOZHWUTE 3A YIIPABJIEHUE HA
APYKECTBOTO

CobrnacHo npuetus YcraB Ha ,,BPABO [IPOIIBPTU ®OH/" AACHUL, MakcMMaJHUAT pa3Mep Ha pa3xojuTe 3a
ynpaB/eHue Ha JIpy>KecTBOTO B paMKHUTe Ha e[jHa roJjiHa He MOXe Ja HaAaxBbpasa 8% (oceM mpoueHTa) OT
CTOWHOCTTA Ha aKTHUBUTE MO GajlaHCca, MPH 06I1a CyMa Ha aKTUBUTE 0 2 MJIH. JIB. BKJIIOUUTEJHO, 6% (mecT
MPOIeHTAa) OT CTOMHOCTTA HAa aKTUBUTE 110 6aJIaHCa MPH 061[a CyMa Ha aKTUBUTE OT HaJ, 2 MJIH. JIB. 10 5 MJIH.
JIB. BKJIIOUMUTENHO U 5% (meT mpoueHTa) OT CTOMHOCTTA HAa aKTHUBUTE MO 6ajlaHca HpH 06Ia cymMa Ha
aKTUBUTE HaJ 5 MJH. JB. Pa3MepbT Ha pasxoAuTe Cce HAYUCJsIBa KaTO MNPOLEHTHO ChOTHOILIEHHE CHPSIMO
CTOMHOCTTA Ha aKTUBUTE N0 6ajaHCca, BKJIOUEH B roAuIIHUA PUHAHCOB oTYeT Ha JpyKecTBOTO 3a roiMHaTa
Ha HAa4YMC/ISIBAaHETO Ha pPa3XOJuTe.

Pasxonu 3a ympaBieHHe Ha JIpy>KeCTBOTO ca BCHYKM DPa3XOAU IO YIpPaBJEHHUETO U OO6CIYyKBAHETO,
BKJIIOYUTEIHO Pa3X0JH 3a Bb3HArPaXKJEeH!s Ha YieHOBe Ha CbBeTa Ha JUPEKTOPUTeE Ha JlpyKecTBOTO, KAKTO
Y PasxoJuTe 32 Bb3HarpaxkJeHue Ha OGCIYKBAIUTE JPYXKECTBA, PETUCTPUPAHUS OAUTOP, OLEHUTENUTE U
6aHKaTa-Jeno3uTap.

10.1.2 AKTHUBHU

,BPABO IIPOIIbBPU ®OH/“ AZICULL e HOBO ApY>XeCcTBO, KOETO Ollje He e 3all04YHAaJI0 /1a U3BbPLIBA OCHOBHATA
CH JeIHOCT U eJUHCTBEHUTE aKTUBH, KOUTO EMUTEHT BT npuTexaBa KbM 31.12.2017r. ca napuyHU cpesicTBa
B pa3Mep Ha 476 XuJ1. JIB. U ApYyTU B3eMaHHUs B pa3Mep Ha 1 000 /1B, KOUTO NpeACTaB/sSIBAT AaHbLIM 32
B'b3CTAHOBsIBaHeE.
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10.2 PE3YJITATU OT JEWHOCTTA

EMUTEHTBT € HOBO Jpy:KeCcTBO, yupeZeHo mnpe3 aBrycT 2017r. u Bce olle He e 3alO4YHaJO Ja U3BBbPIIBA
OCHOBHATa CH JeMHOCT. 3a U3MHUHAJIUTe HAKOJIKO Mecella OT Cb3JaBaHeTo cH, [pyxKecTBOTO He € OTYUTAJIO
HUKaKBU IPUXO/JY, HO € HAYUCJIABAJIO Pa3X0/AHu, OCHOBHO 3a BbHUIHU YCAYTry U 3ansaTu Ha C/], B pe3yJsTaT Ha
KOUTO HaTpynaHusi pMHAHCOB pe3yaTaT KbM 31.12.2017r. e 3ary6a oT 23 XuJ. 1B. [l pyKeCcTBOTO 1lie 3al04YHe
Jla U3B'bPILBA JIeHHOCT CJIeJ, KaTo MOoay4H JuleH3 oT KoMucusTa 3a puHAHCOB HA/I30p KATO APYKECTBO ChC
crenyiaJiHa UHBECTUI[MOHHA IIeJI.

KbM pmatata Ha Hacrosius PerucrpanyoHeH [JOKYMEHT He CbIIecTBYBAaT 3HAYUTeNHU QaKTopH,
HeoOMYalHU WJM PefKU CbOUTHSA, WIM HOBU Pa3BUTHUS, KOUTO OMxa MOIJIM Ja 3acAraT CbleCTBEHO
JelHoCcTTa Ha EMUTEHTa M HEroBUTe pe3yJITaTHy.

[Ipe3 pasr/iexaaHus UICTOPUYECKH IEPUO/ B HACTOSILUSA PerucTpanoHeH JOKyMEHT, JOKOJIKOTO € U3BECTHO
Ha EMuTeHTa, He ca HacTbIUJIM PAKTOPU OT HNPaBUTEJICTBEH, UKOHOMHYECKH, QUCKaJeH, MapuyeH WU
HOJINTUYECKU XapaKTep, KOUTO 3HAYUTEeJHO 6GMXa MOIJIM Jja 3acerHaT NpsiKo U1 KOCBEHO HeroBaTa JeHHOCT.
Bcuuky puckoBy GakTOpH, KOUTO 6HMxXa MOIJIM NPSIKO UJIM KOCBEHO Jja Cce OTPa3fAT Ha pUHAHCOBaTa NO3ULHUS
Ha /Ipy’KecTBOTO ca ONMHMCAaHU B TOYKa 5. PuckoBu ¢akTOopu Ha HacTosusA PerucrpanvoHeH JOKyMeHT. B
MHTEepec Ha BCUYKM MOTEHLMAJTHU WHBECTUTOPH € Jla Ce 3al03HAsAT BHUMATEJHO C Ta3W TOYKa, NpeaH Aa
B3eMaT CBOMTE MHBECTHUIIMOHHU pelleHHUsl.

11 KAIIUTAJIOBU PECYPCH

11.1 UH®OPMAIIUA 3A KATUTAJIOBUTE PECYPCHU HA EMUTEHTA (KAKTO
KPATKOCPOYHH, TAKA U J'BJITOCPOYHH)

,BPABO ITPOIIBPTU ®OH/J"“ AZICUL] e HOBOCH3AaZ€HO APYKECTBO, KOETO Ollle He e 3all04YHasIo Jja U3BbpLIBa
cBosATa JleiHOCT. To e yuypeZieHO C OCHOBeH KamuTas B pasMmep Ha 500 xui. siB. OT Ch3/]JaBaHETO CH Ipe3
aBryct 2017r., To e HaYMCJIABAJIO caMO pa3xoau KaTo KbM 31.12.2017r. e peasusupasio HeTHa 3ary6a B
pasMep Ha 23 XWJI. JIB. © B Pe3yJITaT COOCTBEHUAT KAlMUTaJ e Hamassa Ao 477 xuua jB. KbM garata Ha
HacTosius [IpocneKT ToBa ca KalUTaJ0BUTE PeCyPCH, C KOUTO pa3nojara eMUTEHTBT.

11.2 OBACHEHUWE HA USTOYHULHUTE U PASMEPA U TEKCTOBO OITMCAHUE HA
I[TAPUYHUTE IIOTOUU HA EMUTEHTA

['eHepupaHuTe napu4yHu notouyd Ha EMutenTta 3a nepuoga 21.08.2017r. - 31.12.2017r. ca npejcTaBeHU B
caeABaliaTa Tabauna. Bcuuku cyMmu ca B XWJL JIB. M ca B3eTH OT OAMIIHUA OJUTHPAH OTYET 3a NapUYHUTeE
notouu Ha EMurenTa kM 31.12.2017T.
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Tabauua 9: OTyeT 3a NapMyHUTe NoTouu Ha EmuteHTa 3a nepuoga 21.10-31.12.2017r. (B XW. /1B.)

B XWUA. NB. 31.12.2017*
NAPUYEH NOTOK OT ONEPATUBHATA AENHOCT
MnawaHua Kbm 4oCTaBYNLM -15
MnawaHua, cBbp3aHK € TPYA0BW Bb3HArpaxaeHma -9
HeTeH napuyeH NOTOK OT onepaTUBHAaTa AeNHOCT -24
NAPUYEH NOTOK OT MHBECTULIMOHHU AEMHOCTU
HeTeH napuyeH NOTOK OT UHBECTULMOHHU AEeUHOCT 0
NAPUYEH NOTOK OT ®PUHAHCOBU AEMHOCTU
BHOCKM OT akumoHepuTe 500
HeTeH napuyeH NOTOK OT pUHAHCOBU AENHOCTU 500
YBEJIMMEHUE (HAMAJIEHUE) HA NAPUTE U NAPUYHUTE EKBUBAJIEHTU 476
Mapu n NnapuyHW eKBMBANIEHTU B HA4YaN0TO Ha Nepuoaa 0
Mapu 1 Napn4HU eKBUBANEHTU B KpaA Ha nepuoaa 476

* laHHWUTe Ca OAUTUPAHK
HeTten IapHu4YeH MOTOK OT ollepaTUBHATA JAeHHOoCT

['eHepUpaHUAT HETEH MapyUyeH NOTOK OT OolepaTUBHATAa JEeHHOCT e OTpULaTeseH U Bb3JM3a Ha 24 XUJl. JB.,
KOETO Ce 'bJDKY OCHOBHO Ha IJIalllaHUs K'bM JAOCTaBYUIU.

HeTen Mapru4€H NOTOK OT HHBECTULITMOHHATA AeﬁHOCT

3a nepuoja, o6xXBaHaT OT UcTopuieckaTa ¢pruHaHcoBa uHPopmanus (21.08.2017r.-31.12.2017r.) EMUTEHTBT
He e U3BbPLIBAJ HUKAKBU MHBECTUIIUH U HETHUSA NTapHUYeH IOTOK OT MHBECTULMOHHA AeHHOCT e HyJ1a.

HeTeH napuyeH NOTOK OT GUHAHCOBU JAE€HAHOCTH

['eHEpUpaHUAT HETEH NAapUYEH NOTOK OT GUHAHCOBH JEWHOCTH 32 PasrJieXXJaHus [epro/ € MOJI0XKHUTeNIeH U
B'b3/1M3a Ha 500 XWJL. JIB., KOUTO MPEJCTABJISABAT NAPUIYHUTE BHOCKH Ha aKLIMOHEPUTE NPU YIpesiBaHETO Ha
JpyxecTBOTO.

11.3 UHO®OPMAIIUA 3A HYXKIUTE OT 3AEMU U CTPYKTYPA HA ®PUHAHCUPAHETO
HA EMUTEHTA

KbM patata Ha IlpocnekTa, EMUTEHTBT Bce ollle He e 3aloyHas A3 U3BBPLIBA CBOSATA JEHHOCT, KOSITO €
WHBECTULIMM B HEJBWXHMU HMOTH M CBOTBETHO HsMa QUKCUpPAaH M KOHKpeTeH IJIaH 3a HyXJAaTa OT
¢duHaHCcHMpaHe Ha TO3W eTal. [Ipu cTapTUpaHeTo Ha JEHHOCTTA, HabessI3BaHETO HAa KOHKPETHU HMOTH 3a
MOKyNKa W IPH MOAXOJSAIIM NMa3apHU ycaoBUsA Jpy»keCcTBOTO 6U MOIJIO Jla YBEJHYHU CBOSI KalUTasl 4ype3
eMUTHpaHe Ha HOBH aknuW. KaTo AombJHUTENEeH W3TOYHUK Ha cpelcTBa /J|py»KeCTBOTO TNpeABHXKAA
M3M0JI3BAaHETO M HAa BBHINHO $UHAHCHpaHe moj ¢dopMaTa Ha GAHKOBHU KPEJUTH H/WIM OGJUTAllMOHHU
emucuu. U360pbT Ha QUHaAHCHpaHe U NOJABbpKAHETO Ha ONpejiesieHa KalUTaJoBa CTPYKTypa Lie Obhe
cpobpaseH ¢ NasapHUTE YCJOBUsS W HaJUYUMETO HAa CBOGOJHU PECypCcH, KaTo Lie ObJe M3OpaHa TakKaBa
CTPYKTypa, KOSITO MUHHUMHU3MpA LleHaTa Ha KanuTasa. M3mnos3BaHeTo Ha BBHIIHO QUHAHCHUpaHe Ie Jajie
BB3MOXKHOCT Ha /lpy>KeCcTBOTO Aa pasloJara ¢ nNoBedye CpeJCTBa 3a NpHUA0OGHMBaHe HA HEJABWKHMHU MMOTH,
KOeTO Ie MO3BOJIM ChCTAaBAHETO Ha JuBepcubULMpaH NOpToeis OT aKTUBH M Ile MaKCUMH3Upa
Bb3BpAIlaeMOCTTA Ha aKLUOHEPUTE IPU OINpeJeJeHO HHUBO Ha pHUCK. MaKCHMaJHUAT pasMep Ha
npeABUJEHOTO BbHIIHO GUHAHCUPaHe € 75% OT CTOWHOCTTA Ha aKTUBUTE, PeIMeT Ha NpUj06HUBaHe.
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HOTp66HOCTI/ITe Ha ,ley)KeCTBOTO OT MIapHU4HHU CpeACTBa, U3BBH CpeJCTBATA HEO6XO,E[I/IMI/I 3a l'IpI/I,E[06I/IBaHe Ha
HeJBUXHWMHU HMOTH, 111e 613,ua'r IMOKPHUBAHMH B I10-TOJIAMATA CHU 4aCT OT NPUXOAUTE OT OIlepaTUBHA ,E[BI:IHOCT.

Ha6panuTe cpeacTBa OT HyGJMYHOTO INpejJaraHe lie ce K3MOJ3BAT 3a CTapTUpaHe Ha JAelHOCTTa M
dvHaHCUpaHe HAa WHBECTULMHM B HEABW)XXMMH HMOTH, CBIJIACHO CTpaTerusiTta Ha [JpYyKeCTBOTO KaTo
napajejiHO ILie Ce ThPCAT M HW3TOYHUIM HA 3aeMHHU CpeJicTBa (6AaHKOBM 3aeMH U/WUJHM OOGJUTAlMOHHU
€MHCHH).

11.4 UH®OPMALMUA OTHOCHO BCAKAKBU OTPAHUYEHUA BBHPXY U3INOJI3BAHETO
HA KAIIMTAJIOBU PECYPCHU, KOUTO 3HAYUTEJIHO CA 3ACETHAJIU UJIU BUXA
MOTJIA 3HAYUTEJIHO JIA 3ACETHAT INPAKO UJIM KOCBEHO JEWHOCTTA HA
EMUTEHTA

KBM flaTaTa Ha U3roTBAHE HA HACTOAILMA JOKYMEHT HAMA OrpaHUYEeHNs B OTHOILEHHe Ha U3T10/I3BaHeTO Ha
KallUTaJ0BHU pecypcH oT EMuTeHTa.

11.5 UH®OPMALUA, OTHACALIIA CE 10 OYAKBAHU U3TOYHULU HA CPEZICTBA,
HEOBXOJAWUMMU 3A UBIIBJIHEHUE HA AHTAXKUMEHTHUTE, IOCOYEHU B TOYKHU
5.2.3. 4 8.1.

KbM maTtaTa Ha HpocneKTa EMHTEHTBT HSIMa IOETH aHTAXKUMEHTH 3a KOHKPETHH 6'b,ZLEI.U,I/I HWHBECTHULUH.

12 HAYYHOM3CJIEJOBATEJICKA U PASBOMHA JEHHOCT, IATEHTHU U

JIUOEH3UU

,BPABO IIPOIIBPTU ®OHA"“ A/ICULl He e U3BBPUIBAJIO HAYYHOU3C/IEJOBATEJCKA U Pa3BOMHA JAEHHOCT U
HsIMa [J1a U3B'bPIIBA TaKaBa U B O'bAelle.

13 UH®OPMANUA 3A TEHAEHIIUUTE

»,BPABO ITPOIIBPTU ®OH/"“ AZICHULL e HOBOyUYpeAEeHO JPYKeCTBO, KOETO K'bM JlaTaTa Ha [IpocnekTa Bce oie
He e 3al0YHAJIO JIa U3BBPIIBA CBOSTA JEHHOCT, CJIeJJOBAaTEJHO He ce HA6JII0/JaBaT HUKAKBU TEeHJEHLUU B

NpUxXoaUTeE U pa3xogUTeE HA EMuTeHTa.

13.1 UH®OPMALUA 3A BCAKAKBU U3BECTHU TEHAEHLIUHU, HECUTYPHOCTH,
U3NCKBAHUA, AHTAXKUMEHTHU UJIU CbBUTUA, KOUTO E PASYMHO BEPOATHO
JA UMAT 3HAYUTEJIEH EQEKT BBHPXY [IEPCIIEKTUBUTE HA EMUTEHTA, IIOHE
3A TEKYIIATA ®UHAHCOBA TOAUHA

KbM fgaTaTa Ha U3roTBsiHe Ha PerucrpanMoHHUS [JOKYMEHT, JOKOJIKOTO € HW3BeCTHO Ha EMUTeHTa, He
CbIeCTBYBAaT HSIKAKBU CBHOUTHS, aAHTAKMMEHTH, TEHJEHLIUH, HW3UCKBAaHUS U HECUTYPHOCTH, U3BBH
ONMCAHUTE B HACTOSIIMSA JJOKYMEHT, KOUTO GHMXa MOTJIU Jila UMAaT 3HAaYUTeJieH eQeKT BbPXy NepCIeKTUBUTE
Ha ,BPABO IIPOII'bPTU ®OH/A“ AZICULI. B To3u cMHCBJ B UHTEPEC HA BCUYKHU NMOTEHIIUAJHU UHBECTUTOPHU €
Jla ce 3amo3HasAT B jJeTalau c Pe3stoMmeTro, PeructpandoHHusi JJOKyMeHT U JlOKyMeHTa 3a MpejJaraHydTe
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LleHHU KHWXa Ha EMUTeHTa, KOUTO 3aeHO NpejcTaBasaBaT [IpocnekT 3a ny6/JMYHO NpejsaraHe Ha LieHHU
KHM>Xa Ha EMuTenTa.

14 NMPOTHO3HHW WUJU NPUBJU3UTE/JIHU CTOMHOCTH HA NEYAJIBUTE

MeHUKMBHTHT Ha EMHUTEHTA He € U3TOTBUJI IIPpOTrHO3MH.

15 A AMUHUCTPATUBHH, YIIPABUTE/JIHU U HAI3OPHU OPTAHHU U BUCIHIE

PBKOBOJACTBO

,BPABO IIPOIIBPTU ®OHA“ AZICUL] uMa emHOCTelneHHA CHUCTeMa Ha YIpaBJIEHUE, ChCTOSIIA Ce OT 0OII0
cpbpaHUe Ha aKIIMOHEPHUTeE U CbBeT Ha gupektopuTte (C/]), KOMUTO e ympaBUTENHUSIT OPraH Ha JIPY>KeCTBOTO.
CBbBETHT Ha JUPEKTOPUTE UMa CJIETHHUSI ChCTaB:

» AceH CTouMeHOB JIMCeB - U3MI'BJHUTEJIEH IUPEKTOp U 4ieH Ha C/l Ha ,BPABO ITPOIIBPTU ®OHA"
AJZICUIL

» Aupgpeit KoctaguHoB BbueB - 3aM. npejacenaTes ¥ He3aBucuM 4ieH Ha C/] Ha ,,BPABO ITPOIIBPTHU
OOHA“ AACHUIL

» KoHcrantun BacuieB [IposaHoB - npejacenaTes U He3aBUCHUM 4ieH Ha CbBeTa HA JUPEKTOPUTE HA
,bPABO ITPOITBPTU ®OH/" AZICHUI]

Mexay udneHoBeTe Ha CbBera Ha aupekrtopute Ha ,BPABO I[MPOIIBPTU ®OHA“ AJCULl HIMa HUKAKBHU
$aMUIHU Bp'b3KH, KAKTO U HUKOH OT ChCTaBa My Npe3 NnocjaeJHuTe 5 T.:

» He e OCBXK/aH 3a U3MaMa;

» He e CBBbP3aH C HECHCTOSTEJIHOCT WJM yIpaBjeHHEe OT CUHAUK, B KauyeCTBOTO CHM Ha WieH Ha
aJMUHHUCTPATHUBEH, YIIPAaBUTeJEeH WM HAA30PeH OpraH WK BUCLI PbKOBOJUTE;

» He e opuIMAIHO My6JAUYHO HHKPUMHUHUPAH U/WJIM CAHKIIMOHUPAH OT 3aKOHOBU WUJIM PEryJaTOpHU
opraHH (BKJI. MpodecHoHaJIHU TAKUBA);

> He e JIMIIABaH OT CbJA OT NMPABOTO Aa 6bJe YIeH Ha aJ/IMUHUCTPATUBHUTE, YIPABUTEJHUTE WU
HAa/JI30pHHTE OpraHMd Ha JaJieH eMUTEHT WM OT 3aeMaHeTO Ha JI'BXXHOCTH B PBKOBOJCTBOTO Ha
HSIKOW EeMUTEHT.

OcBeH 4JieHOBETe Ha Cﬂ, HdAMa APYT BHUCII PBKOBOAUTEI, KOUTO Ad MMa OTHOLIEHHE 3a YCTAaHOBABAHETO HaA
TOBa JaJu EMUTEHTBHT pasnoJara ¢ noAXoAs U 3HAaHHUA U OIIUT 3a YIIPABJIEHUETO Ha CTOIIaHCKATa ,E[eﬁHOCT.

B usnbiHeHUe Ha pa3nopeouTe Ha wi. 116r ot 3IIILK, CbBeThT Ha AUpeKTOpUTe HA EMUTeHTa e J/1bXKeH B
TpUMece4eH CPOK OT NPHUA0OMBAHETO Ha KAYeCTBO Ha My06JIUYHO JPYXKeCTBO Jia Ha3HauM 10 TPYA0B JJOroBOp
JUPEKTOp 3a BPb3KU C MHBECTUTOpHUTE. /JUPEKTOPBT 3a BPb3KU C UHBECTUTOpPUTe TpsbBa Ja e Jule C
MOAX0/AAIA KBaJIUPUKALMA UK ONUT 33 OCHIECTBSIBAHE HA CBOUTE 33//bJDKEHUS U HE MOXe Jja 6'bjie 4ieH
Ha yIpaBUTeJIEH UM KOHTPOJIEH OPraH WUJIM MPOKYPUCT HA MyGJIUIHOTO JPYKECTBO.
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15.1 KPATKA BUOTPA®UA, YIIPABJEHCKHW ONNUT U 3HAHUA, KAKTO U UMEHA,
BU3HEC AZPECHU U ®YHKLIUU HA U3BBPOEHUTE I1O-TOPE JIMLIA [IPU
EMUTEHTA U UHAWKALIAA 3A OCHOBHUTE JJEHMHOCTH, U3BBbPLUIBAHU OT TAX
U3BDbH EMUTEHTA, KOT'ATO CbIIUTE CA 3SHAYUTEJIHU 10 OTHOIMEHUE HA
TO3U EMUTEHT

Acen CtoumeHOB JIuceB - UsmbiHuTeNEeH AupekTop U 4ieH Ha C/l Ha ,BPABO IPOIIBPTU ®OHA“ AZICHUL,
6usHec agpec: rp. Codus, p-H Cpegen, yJa. ,,Kyaman [llankape” Ne 1

AceH JlucesB e pojieH npe3 1976 r. B CBULIOB, 3aBBbPIIUJ ChC CIHEUAJHOCT 6aKasaBbp no ,MiKkoHOMHKa B
“CromaHcku dakysret Ha CY ,CB. KnumeHT Oxpuacku” npe3 2001 r. ¥ MarucTbp 1Mo 6U3HeC a/IMUHUCTPALIUS
ot American University, Kogod School of Business, Washington DC, USA npe3 2004 r. Ot 2008r. - eHO/IM4Y€eH
CcOoOCTBeHUK U ynpaBuTes Ha pupma ,EM BU EJI“ EOO/] - Bojiema KOHCy/ITaHTCKA pUpMa 32 GU3HEC UMOTH.

3a nociegHUTe 5r. AceH JIuceB y4dacTBa / € y4acCTBaJl B KalluTaJia I/I/I/IJ'II/I ynpaBJIEHHUETO HaA:

» LEM BU EJI“ EOO/[ , EMK 175139520, aapec: rp. Codus, p-H Cpegen, yu. ,Kysman lllankape” Ne1l -
yIpaBUTEJ U €JHOJIMYEH COOCTBEHUK HA KaNHUTAaa;

» ,00UC A“ 00/, EUK 204124346, agpec: rp. Codus, p-u Cpegen, yua. ,Kysman lankapes” Nel
yHOpaBUTEJ U ChAPYKHUK ¢ 50% OT KanuTasia;

» I EHJl EJI“ 00/, EUK 202037743, agpec: rp. Codus, p-u Cpegen, yu. ,Kyaman lllankapes” Nel -
yIpaBUTE U ChJPYKHUK ¢ 50% OT KanuTasna;

» ,00UC T“ EOOJ, EMK 204512441, agpec: rp. Codus, p-H Cpepen, yi. ,Kyaman [llankape” Nel -
yIpaBUTEJ U €JHOJIMYEH COOCTBEHUK KalUTAaIa;

» b0 BYHOBO“ E0O0/], EMK 201113818, agpec: o6sact Codus, obumHa MupkoBo, ceso ByHoBO —
yIpaBUTEJ U €JHOJIMYEH COOCTBEHUK Ha KalUTala.

Acen JIuceB He y4dacTBa B Jpy»KeCTBa KATO HEOI'PAHHUYEHO OTTOBOPEH CBbAPYXXHHK U ITpe3 IMOCJIeJHUTE 5r.:

» He e OCBX/aH 3a U3MaMa;

> He e 6UJ CBBpP3aH C HECHCTOSTEJHOCT WJIM yNpaBJeHHE OT CUHAMK B KaueCTBOTO CH Ha 4JIeH Ha
aJIMUHUCTPATHUBEH, yIIPAaBUTEJIEH UJIN HA/I30PEH OpraH WJIM BUCII PbKOBOJUTE;

» He e opuUIMATHO MyGJIUYHO HHKPUMHUHUPAH U /WM CAHKIIMOHUPAH OT 3aKOHOBU MJIM PEryJaTOpHHU
opraHu (BkJ/1. npodecHOHa/IHU OpraHu);

» He e JIMIIABaH OT CbhJAa OT NMPABOTO Ja GbJe 4YleH HAa afMUHUCTPATHBHUTE, YIPABUTEJHUTE UJIU
Ha/I30pHUTE OpPraHU Ha JaJieH EMUTEHT WUJM OT U3II'bJHSBAHETO Ha J/TBXXHOCTH B PBKOBOJCTBOTO
WJIY OT U3ITbJIHSABAHETO HA JIEMHOCTTA HA HIKOW €MUTEHT.

WHBecTUTOPUTE C/eABa Aa UMaT NpeABU, ye U3mbaHUTENHUAT qupekTop Ha EMuTeHTa AceH CTOMMEHOB
JluceB e cpen yupeautenute Ha ,bpaBo [lpombptu Pouxa“ AJCHUI], KaKkTo U Ye CBINMUAT € €JHOJUYEH
co6CcTBeHUK Ha KanuTasa Ha ,,EM BU EJI“ EOO/I - enHo oT 06cyKBalUTe APY>KeCTBa.

Angpeit KoctaguHoB BbueB e He3aBucuM 4ieH Ha C/] va ,BPABO ITPOIIBPTU ®OHA“ AJCUL] u HeroBuAT
6usHec agpec e: rp. Codus, p-H Cpegew, yu. ,Kysman llankapes” Ne 1
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Angpeit BpueB e pogeH npe3 1977 r. B Codus, 3apbpuuna CronaHcku éakyateT Ha CY ,CB. KinmeHT
Oxpuacku” - 6akajaBbp 1o MKoHOMHKa U MarucTbp no ®uHancu U 6aHKoBO Jeso. OT 2000r. - cb3/aBa,
Pa3BHBA U YIIPaBJIsiBa yCIEUIHO allTEYHA BEPUTa.

3anocaenHuTte 5. AHApel BbuyeB yyacTBa / e yyacTBas B KaluTasla v/ WM yIpaBJeHHUETO Ha:

» L,AKBEJIOH“ EOO/JI, EMK 131341805, aapec: rp. Codus, p-H Usrpes, ya. ,Enemar” Ne13A - ynpaBuTesn
Y e/THOJINYEH COOCTBEHUK Ha KallUTaa;

> ,CKAM TPEI7I,£[” EOO/J, EUK 131425267, aapec: rp. Codus, p-u Usrpes, ya. ,Enemar” Nel3A -
yIpaBuUTeJ U eJHOJIMYeH COOCTBEHUK Ha KallUTala;

> JIPODAPMA TPEPI,Z[I/IHF“ EOOJl, EMK 201235473, agpec: rp. Codus, p-H HUarpes, yu. ,Enemar”
Ne13A -ynpaBuUTes U eIHOJIMYEH COOCTBEHUK Ha KalUTaJa;

> LAWK 2012“ 00/, EUMK 202241468, aapec: rp. Codus, p-u Usrpes, yi. "Opegepuk Koo Kropu"
Ne9, mapTep - ynpaBuTes U CbAPYKHUK ¢ 50% OT KanuTaaa.

AHppeii BbpyeB He yyacTBa B Jpy’KeCTBa KaTO HEOrPAaHHUYEHO OTTOBOPEH CBAPYKHUK U Npe3 NoCAeJHUTE 5
r.

> He e oChX/]aH 3a U3MaMa;

» He e 6UJ CBBP3aH C HECHCTOSITEJHOCT WJIM yNpPaBJeHHEe OT CUHAMK B Ka4yeCTBOTO CH Ha 4JIeH Ha
aIMUHHUCTPATHUBEH, yIIPAaBUTEJIEH UJIU HAJ[30PEH OpPraH WJIM BUCII PbKOBOJUTEJ;

» He e opuUIMATHO My6JAUYHO HHKPUMHUHUPAH U/W/IM CAHKIIMOHUPAH OT 3aKOHOBU MJIM PEryJaTOpHHU
opraHu (BkJ/. npodecroHa/JHU OpraHu);

» He e JIMIIABaH OT CbJAa OT MPaABOTO Ja O'bJie WieH HAa aJMUHUCTPATUBHUTE, YIPABUTEJHUTE WU
Ha/I30pHUTE OpPraHU Ha Ja/ieH EMUTEHT WUJIM OT U3II'bJHABAHETO Ha JI'BKHOCTHU B PBKOBOJICTBOTO
WJIM OT U3MI'bJIHABAHETO HA IEMHOCTTA HA HAKOU EMUTEHT.

Koncrautun BacuneB IlpogaHoB e He3aBucuM uwieH Ha CJl na ,BPABO IPOII'BPTU ®OHA“ AZCHUIL,
HeroBUAT 6u3Hec azapec e: rp. Codus, p-H Cpegen, yJ1. ,Kysman lankapes” Ne 1

KoHctanTtuH IlpoaaHoB e poseH npe3 1977r. B Codus, 3aBbpuua puguyecku daxynrer Ha CY ,CB.
KnumenTt Oxpuacku, ceruaasHoct ,MexayHapoaHu oTHoumeHus” . [Ipe3 2001r. e 3aBbpIIKMI MarucTparypa
no ®unancu B Tokuo, AnoHusa. Ot 2001 - 2011r. pa6otu B 6aHK0oBUsA cekTop B Tokuo, B UBS u Goldman
Sachs, B kauecTBOTO cH Ha BULenpe3uWAeHT Ha AuBusuda ,TbproBus ¢ gepuBatu”. Ot 2012 - 2017r.
HU3MbJAHABA QYHKLHUATA Ha I1aBeH nopTdonno MeHumxbp B [10/] “Anuany Bwarapusa” AJl. lloHactosiuieM e
npepcenaten Ha 111 ABB.

3a nocnepnuTe 5 r. KoHcTanTuH [IposaHoB He e yyacTBa/l B KallMTaJla /UM yIIpaBJAeHUETO Ha HUKAKBU
Jpy>KecTBa.

15.2 KOH®JIUKTU HA UHTEPECH HA AAMUHUCTPATUBHUTE U YIIPABUTEJIHUTE
OPI'AHU U BUCIIETO PLKOBOACTBO

YsieHoBeTe Ha BUCLIETO PbKOBOJCTBO, aAMUHUCTPATUBHUTE U YIIpaBUTEJHUTe OpraHu Ha EMUTeHTa, KaKTo
U yuypeauTeqnTe Ha EMuUTeHTa ca Jekjapupanud npej, EMUTeHTa JiMIica Ha NOTeHLMaJeH KOHQJIMUKT Ha
VHTepecu Mex/JAy TeXHUTe 3a//b/DKEeHHS B TOBA UM KauecTBO KbM EMHUTeHTa M TeXHMs JIMUYeH UHTepec WU
JAPYTH 33/ bJKEHU .
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,[LOKOJIKOTO e u3BeCcTHO Ha EMUTeHTa, HIMa CIlopa3dyMeHus MeXAy OCHOBHUTE aKIJTMOHEPHU I/I/I/IJ'II/I YJIEHOBE Ha
BHUCIIETO PbKOBOACTBO, aAMUHUCTPATUBHUTE U YIIPABUTEJIHUTE OPTraHH.

CBbBeThT Ha JUpeKTOpUTe Ha EMUTEHTA e pyes MOJMTHUKA 33 TpeTUPaHe Ha NOTeHLMaTHUTe KOHPJIUKTH Ha
VHTepecHu BbB Bp'b3Ka C IPUEMaHETO U Cla3BaHeTo Ha HalmoHa/IHKSA KOeKC 32 KOPIIOPaTUBHO yIpaBJeHue.

KbM faTaTa Ha HAcTOSIIIMS AOKYMEHT M JOKOJKOTO € M3BeCTHO Ha EMHUTeHTa, OCHOBHMTE aKIMOHEpPH,
YyJleHOBeTe Ha BUCLIETO PbKOBOJACTBO, aMUHUCTPAaTUBHUTE U YIPAaBUTEJHUTE OPraHy, Moco4yeHU B T. 14.1
Mo-Tope, He ca MpUeMaJiid U HsMa KaKBUTO U /la Ca OTPAaHUYEHUS 332 Pa3NoPexAAHETO C IPUTEKABAHUTE OT
KOUNTO U a e OT TAX aKIiu1 Ha EMuTeHTA.

16 Bb3HATPAXKAEHUA U KOMIIEHCALUHA

16.1 PASBMEPBT HA U3IIJIATEHOTO Bb3HATPAXKJAEHHWE (BKJOYUTEJ/THO
BCAKAKBA HENIPEABUAEHA UJIKM OTCPOYEHA KOMIIEHCALIUA) U
OBE3IMETEHWA B HATYPA, JAZEHW HA TAKUBA JIMOA OT EMUTEHTA

,BPABO I[TPOITBbPTU ®OHA“ AZJCUL] e HaYKCANIO CAMO MAPUYHHU B'b3HATPaXK/|€eHUs Ha JiMIaTa oT Touka 15.1.
3a MecellUTe OT CenTeMBpH [0 JekeMBpU 2017r. BKJIOYUTENHO, T KaTO EMUTEHTBT e HOBOCH3/|a/IeHO
JPYKECTBO M HsAMa M'bJHA (UHAHCOBA roJuHa. HauucieHUTe Bb3HArpaXKJeHUsT Ha Te3W JiMLA ca
MpeACTaBEHH B CJeABalaTa Tabaua. Bcuuku cymu ca B JiB.

Tabnauuya 10: HauMcneHU Bb3HarpaXkAeHUA, U3N1aTeHM Ha MEHUAXKDBPCKUA CbCTaB 3a nepuoaa 09.2017r.-12.2017r. (B nB.)

MeHugxbp KomnaHua 09.2017r. 10.2017 11.2017 12.2017
AceH Jluces "BPABO MPOMBPTN dOHA" AACUL, 600 600 600 600
Angpeii Boues "BPABO MPOMbBPTU ®OHA" AACHUL, 600 600 600 600
KoHcTaHTUH MpoaaHos "BPABO MNPOMBPTUN ®OHA" AACUL, 600 600 600 600

16.2 OBIIUTE CYMU 3AAEJIAHU UJIM HAYUCJTABAHU OT EMUTEHTA HUJIU OT
HETOBUTE ABIMEPHU NNPEANIPUATHUA 3A TIPEJOCTABAHE HA ITEHCHUH, APYTHU
KOMINEHCALHWU TP NEHCUOHWUPAHE UJINU 3A APYTHU ITIOAOBEHH
OBE3IMIETEHUWA

B ,E[eﬁHOCTTa Ha EMuTeHTAa, HeE ca 3a4eJIAHN UJIKN HAYUCJIABAHU CYMH 3a IPeJOCTaBAHE Ha IEHCUU UJIN APYyT'U
KOMIIEHCAallUX IPHU NIEHCHUOHWPAHE UJIN 3a APYTHU HO,ELO6HI/I 0683].LleTEHI/IH.

16.3 METOAUTE 3A OINIPEAEJIAHE HA Bb3HATPAXKAEHUATA HA YJIEHOBETE HA
CbBETA HA JUPEKTOPUTE U HA OBCJIYKBAIIUTE APYXECTBA

C orjsies U3I'bJHEHUETO HA 33J'b/DKEHUSITA CU KbM /Ipy’KeCTBOTO, YIEHOBETE HAa ChbBeTa Ha JUPEKTOPUTE
(CA) v u3BJIHUTENHUS JUPEKTOD Ha JpyKeCTBOTO L€ NMOJIy4yaBaT CJeJHOTO Bb3HarpaxkJeHue:

1. dukcupaHO Bb3HarpaxjeHue

Ha unenoBere Ha C/l W Ha U3MbJHUTeNHHS JAUPEKTOD, JIpy’KeCTBOTO Lie 3amjaiia 6pPyTHO MeCeYHO
Bb3HarpaxzaeHue B pazmep Ha 600 (mectoTrH) JiB. Cies npueMaHe Ha [losiMTHKA 32 Bb3HArpaXAeHUATa Ha
yIpaBUTEJHUsI opraH Ha EMHUTEHTa OT CHOTBETHHMS KOMIETEHTEH OpraH H/WAM Jpyro pelleHHe 3a
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aKTya/Ju3MpaHe Ha Bb3HarpaXkJeHueTo Ha yjieHoBeTe Ha C/], 10COYeHOTO Bb3Harpax/JeHue Ha 4JleHOBeTe Ha
C/l me moasiexu Ha aKTyasu3alus B 3aBUCHMOCT OT 6aslaHCOBAaTa CTOMHOCT HAa HETEKYL[UTe aKTHUBHU Ha
JpyXecTBOTO, KaKTO CJIe/iBa:

Jto 1 mutH. siB.: 600 (11€CTOTHH) JIB.;

Haz 1 MuH. JsiB. 1o 10 MuiH. siB.: 1 000 (xunsga) JaB.;

Haz 10 MJuH. JiB. 10 50 MuiH. jiB.: 2 000 (ABe XUISAAH) JIB.;
Haz 50 mutH. JiB.: 2 600 (IBe XUJISIU U HIECTCTOTHH) JIB.

YV V V V

2. [lombJHUTENHO (GOHYCHO) Bb3HAarpakJjeHue

Ha unenoBete Ha C/l, JpyxecTBOTO lLie 3amJalla JON'bJIHUTENHO Bb3HarpaxjeHue B pa3Mmep Ha 0.5% ot
HeTHaTa nedvasba Ha Jpy’KecTBOTO U B ciy4ail Ha mpoaaxo6a, 0.5% oT pasinkaTa Mex/1y npoJakHaTa IjeHa U
I[eHaTa Ha MPHU/[00MBaHe Ha CbOTBETHUS MHBECTULIMIOHEH UMOT.

Ha usmbaHUTENHUS JUPEKTOp, Jpy»KecTBOTO lie 3amJalia JOMbJHUTENHO Bb3HArpaXkJeHue B pa3Mep Ha
0.5% ot HeTHaTta mneyas6a Ha /JlpyKecTBOTO U B cjaydyall Ha mnpojax6a, 0.9% oT pasiukata Mexay
MMpoJAaXXHaTa [leHa U [[€éHaTa Ha l'IpI/Iﬂ06I/IBaHe Ha CbOTBETHHUA HHBECTHLIMOHEH UMOT.

[IpuemaneTto Ha IlosuTHKa 32 Bb3HArpaXkJeHUsATa Ha YNpaBUTEJHUA OopraH Ha EMuUTeHTa OT ChOTBeTHUA
KOMIIETEHTEH OPTaH H/WJIH PYro pelleHre 3a aKTyaJIM3upaHe Ha Bb3HarpaxJeHneTo Ha 4ieHoBeTe Ha C/] e
yCJ0BHeE 3a BJIM3aHe B CUJA Ha NMpoMsHAaTa Ha GUKCUPAHOTO Bb3HarpaxzaeHue ot 600 sB., onpezeseHo OT
YupepgutenHoTo cbOpaHue, mnpoBefeHo Ha 15.08.2017r., KakToO M Ha [AOI'bJHUTENHOTO OOHYCHO
B'b3HarpaxkjeHue Ha 4ieHoBeTe Ha C/l, Ha KOUTO He e B'b3JI0KEHO YIIpaBJIeHUETO.

MeceuyHOTO Bb3HarpaXk/JieHue Ha BCeKHU uJieH Ha C/] He MoXe /1a HaJIXBbpJis OTPAHUYEHUST], TPeJBUAEHU B
YcraBa, a uMeHHO 1% oT KanuTaJja.

ConMasiHO M 3/JpaBHO OCUTYpABaHe:

[LpY)KECTBOTO Cce 3aAbJIXaBa [a yAbp»Ka W BHACA AB/IKUMHUTE CbBIJIACHO 6'bJ'IFapCKOTO OCHUTYPUTEJHO
3aKOHOAATeJICTBO BHOCKH 3a COLIUAJIHO U 3[JPABHO OCUTypPABaHE U JAHBILU.

17 NMPAKTHKHU HA PBKOBOJAHHUTE OPITAHHU

17.1 JATATA HA U3THUYAHETO HA TEKYIIHUA CPOK 3A SAEMAHETO HA
JJABXHOCTTA

CbBeTsT Ha gupekTopuTe Ha ,BPABO ITPOITBPTU ®OH/“ A/ICUL] e n'bpBY 32 HOBOYYPEAEHOTO JPYKECTBO U
CBIJIACHO U3UCKBaHUATA Ha TbproBCcKuUs 3aKOH U 4J1.36, ajl. 2 Ha YcTaBa Ha /lpy»xecTBOTO e ¢ MaH/JaT OT 3 T,
KaTo CbCTaBbT MY € U3IsJI0 U30paH Ha YYpeAUTeNHOTO chopaHue Ha 15.08.2017 r., BnucaH B TbproBckus
perucTbp Ha 21.08.2017r. 1 u3Trya Ha 15.08.2020r.
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17.2 AH®OPMAIIUA 3A JOTOBOPUTE HA YJIEHOBETE HA A AMUHUCTPATUBHUTE,
YIIPABUTEJIHUTE UJIU HAA30PHU OPTAHU C EMUTEHTA UJIK C HAKOE OT
HETOBUTE ABIMEPHU NNPEANIPUATHUA, IPEAOCTABAILN OBE3IMETEHUA [TPU
[IPEKPATABAHETO HA 3AETOCTTA

[Ipu npekpaTsiBaHe Ha TPUTOJULIHUA JOroBOp Ha U3IM'bJHUTENHUSA AUPEKTOpP, B CAydauTe, Pas3jU4YHU OT
Te3U 10 BUHA WM UHULMATUBA Ha U3MbJHHUTENHUSA AUpPeKTOp, [pyxecTBOTO ce 3aJb/rKaBa Ja M3NJIATH
obe3lleTeHUEe B pasMep Ha TPOWHMS pasMep Ha GPYTHOTO Bb3HArPaXKJAeHHE [0 OCTaBallUsl CPOK Ha
Jorosopa, Ho He mo-majsko ot 100,000 (cto xuasaAu) eBpo U o06e3lleTeHHe CbOTBETCTBAIIO Ha
HEeH3M0JI3BaHUTEe HENPUCHCTBEHH JHHU.

JloroBopuTe Ha OCTaHAJIUTE YJIEeHOBe Ha ympaBuTesHus oprad Ha ,BPABO IMPOITBPTU ®OHA“ AZICUL] ca
CKJIIOYEHU IpH MHUHHMAJHO H3HUCKyeMUTe OT IpUJOKMMaTa IpaBHa ypenba o6e3leTeHUs MpH
npeKkpaTsBaHe Ha JeiHocTTa. HaMa foroBopeHu o6e3ieTeHUsl HaJy MUHUMA/IHO U3UCKYEMUTE 110 3aKOH.

Jpy>ecTBOTO BCe Ollle HSIMA CKJIIOYEHHU J0TOBOPU C JIMLA, U3II'bJIHABAIIM GYHKIMUTE HA a/[MUHUCTPATUBHU
OpraHu.

17.3 HH®OPMAIIUA 3A OAUTHUA KOMUTET HA EMUTEHTA UJIU KOMUTET 3A
Bb3HATPAXKIAEHUATA, BKJIIOYUTEJIHO UMEHATA HA YJIEHOBETE HA
KOMUTETA Y PE3IOME 3A MAH/IATA, 110 KOUTO ®YHKIIMUOHWUPA KOMUTETA

,BPABO IPOIIBPTU ®OHA“ AJACHL, e HOBOyUpeAeHO IpPY>KECTBO, KOETO IMOJJIEXH Ha MPOU3BOJACTBO IIO
quueHsupaHe ot Komucusra 3a ¢uHaHcoB Haj3op. Ilopagu ToBa [[py»KecTBOTO Bce ollle HfIMa U36paH
O/IUTEH KOMHUTET WJHU KOMHUTET 3a Bb3HarpaxjeHus. CiyeJ npujoOuBaHe HA NYyOGJIHUYEH CTATyT OT
ﬂpymeCTBOTO, e 6’1:,[[6 I/I36paH OAHUTEH KOMHUTET B CBOTBETCTBHE C H3HMCKBAHUATA HaA 3aKkoHa 3a
He3aBHUCUMHUA (l)I/IHaHCOB OOUT.

17.4 U3ABJIEHUE 3A TOBA, IAJIU EMUTEHTBT CIIA3BA HUJIN HE
PEXXUMA/PEXUMHUTE 3A KOPITIOPATUBHO YIIPABJEHUWE B CBOATA CTPAHA
HA PETUCTPALIUA

C orsien Ha ¢akra, ye ,6PABO IMPOII'bPTU ®OH/A“ A/ICUL] He e BIMCAaHO KaTO eMUTEHT B PETUCTHPA MO YJI.
an 1, 1.3 ot 3K®H, BogeH ot KOH, /[py>kecTBOTO BCe Ollje He € BbBeJIO MPOorpaMa, U3TOTBEHA B ChOTBECTBHE
C MeX/yHapoJHO MpU3HATUTE CTAaHJAPTH 3a JA06pPO KOPIOpPAaTUBHO ympaBieHHe. B cboTBecTBHe C
pasnopenbaTta Ha uwi. 100H, an4, 1.3 ot 3IIMUK ,BPABO INPOII'BPTU ®OHA“ AACHULL e pabxkHO, cief,
BINHCBAaHETO CH B TrOPENOCOYEHHUs] PETUCTBP, Jla ChOOpas3u ChAbpPKAHUETO Ha QUHAHCOBUTE CH OTYETH C
mporpaMara 3a npuJjaraHe Ha MeXAYHapoJAHO IPHU3HATUTE CTAaHAAPTH 3a A06p0 KOPIOPATUBHO yIIpaBJIeHHEe
Y cJie[iBa J1a BOAY CYETOBO/IHATA CH MOJTUTHKA ChIJIACHO MeXXAyHapoAHHUTE CYeTOBOIHU CTaHAAPTH.

[Iporpama 3a /lo6po koprnopaTuBHO ynpaBjenue Ha ,6PABO [TPOITBPTHU ®OHA“ AZICUL, kakTo u [TosiuTHKA
3a Bb3HArPpaXKJEHHSATA HA YIpPaBUTEJHUS OpraH Ha eMUTeHTa lie 6bAaT npueTH oT /JpyXKecTBOTO B
NPUJIOKUMHUTE 3aKOHOYCTaHEHH CPOKOBE CJIeJ] IoJIydyaBaHe Ha JinneH3 oT KomucusTa 3a ¢uHaHCOB HaA30D,
CbOTBETHO CJ1eJ, TPUJ00MBAHETO HA NY6BJIUYEH CTATYT.
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18 3AETH JINDA

18.1 BPOW HA 3AETHUTE JIULIA

EMHUTEHTBT e HOBOYYpeJleHO JpYy»KeCTBO, KOeTO HsMa U3MHUHAJIA 'bJIHA QUHAHCOBA T'OJMHA OT Ch3/aBaHETO
cy, KoeTo e npe3 aBrycT 2017r. KbM faTaTa Ha PeructpayuoHHus oKyMeHT Jpy»ecTBOTO UMa caMo 3 JiMLa
Ha3HauyeHH Ha J0roBOD 3a yInpaBJieHHe U Te ca TpuMaTa ujeHoBe Ha C/l. EMUTEHTBT HIMa BpeMEHHO 3aeTH
JIMLIA Ha TPaKJAHCKH J0T0BOD.

BposT Ha 3aetute nuua B ,6PABO INIPOIIBPTU ®OHA“ AZICUL] 3a mepuoja, 06XBaHAT OT UCTOPUYECKATa
¢duHaHcoBa MHOpMALKA [0 AaTaTa Ha PerucTpanioHHUs JOKYMEHT e Pe/ICTABEH B c/e/iBalliaTa Tabiuna:

Tabauua 7: bpoit Ha 3aeTuTe nmua B "BPABO MPOMBbPTU ®OHA" AACUL, 3a nepnoaa, o6xBaHaT OT UcTOpUdeckaTa uHpopmauma ao gartata
Ha HaCTOALMA JOKYMEHT
KomnaHusa 09.2017 10.2017 11.2017 12.2017 01.2018
,BPABO MPOMBPTU ®OHA“ AACULL 3 3 3 3 3

18.2 AKUMOHEPHHU YYACTHUA U CTOKOBHU OIILIHUU

KbM faTata Ha PeructpauoHHUS JOKyMEHT JiMLiaTa, IOCOYEeHHU B To4yKa 15.1, KOUTO npuUTexaBaT aKLlMU OT
KanuTasia Ha EmuTenTa ca:

- Acen CroumeHoB JluceB npuTtexaBa 326 000 6post aKLiMM C HOMHUHA/IHA CTOMHOCT Ha Bcska 1 Jies,
npeacTaBJsBaiu 65.2% oT KanuTasa Ha /Ipy»KecTBOTO;

- Anppeii KoctagunoB BrueB nputexxaBa 24 000 6post akLiMM ¢ HOMHWHAJ/IHa CTOMHOCT Ha Bcsika 1 Jies,
npezcTaBaaBaiiu 4.8% (4eTUpH Lis1/10 M 0CceM NPOLEHTA) OT KauTaJja Ha Jlpy»ecTBOTO.

KBbM fpaTaTa Ha TO3U JJOKYMEHT He ca IpeJjOCTaBSAHU OMNLMHU 3a yyacThe B KanuTasia Ha ,bPABO IIPOIILPTHU
OOHA“ AZICUL.

18.3 OITMCAHUE HA BCAKAKBU JOI'OBOPEHOCTH 3A YHACTHUE HA CJAYXUTEJUTE B
KAIIMTAJIA HA EMUTEHATA

KbM faTaTa Ha M3TOTBSIHETO HAa HACTOSIIUS PeI‘I/ICTpaLU/IOHEH AOKYMEHT He ChbIeCTBYBaT JOTOBOPEHOCTH 3a
y4dacTHhe Ha CJIYXXUTEJIMTE B KalluTaJla Ha EMuTeHTa.

&
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19 MAXKOPUTAPHU AKIHMOHEPH

19.1 JOTOJIKOBA, IOKOJIKOTO E USBECTHO HA EMUTEHTA, UMETO HA BCAKO
JINLE, PASJIMYHO OT YJIEH HA AAMUHUCTPATUBHUTE, YIIPABUTEJIHUTE
WU HAA3SOPHUTE OPTAHHU, KOETO ITPAKO UJIM KOCBEHO UMA YYACTHUE B
KAIIUTAJIA HA EMUTEHTA UJIU AKIUUU C ITPABO HA T'JIAC, KOETO IO AJIEZKHU
HA OITOBECTABAHE I1O HALMOHAJIHOTO ITPABO HA EMUTEHTA, 3AEZIHO C
PA3MEPA HA YYACTHUETO HA BCAKO TAKOBA JIMLIE

KbM paTata Ha PerucrpalMoHHUS [OKYMEHT eJUHCTBEHOTO JMle, KOeTo He e 4jeH Ha CbBeTa Ha
JUpeKTopuTe Ha EMHUTEHTa, HO KOETO MpUTeXaBa Npsko Hajg 5% ot kanutasa Ha ,BPABO IPOIIBPTHU
®OH"“ AICULL e [loroBopeH ¢oux ,,AJJBAHC UHBECT", kKoJleKTUBHA MHBECTHUI[MOHHA CXeMa, peCTBISIBAHA
OT W JelcTBala ype3 ympasisaBamo apyxectso ,KAPOJI KAIIUTAJI MEHU/DKMBHT” EA/l, npuTexasaiiy
150 000 6post akL MM, C HOMHUHAJIHA CTOMHOCT Ha Bcsika 1 JsieB, npefctaBasaBau 30% (TpujeceT npoleHTa)
OT KanuTaJa Ha Jlpy»KecTBOTO.

KbM gaTaTta Ha PeructpallMoHHUS JOKYMEHT HSIMa JIMIA, KOUTO He ca 4ieHOBe Ha ChbBeTa Ha JUPEKTOPUTE
Ha EMHUTeHTa M KOUTO JAa MpPUTEXaBaT HeNpsiko Haj 5% oT kanutasa Ha ,BPABO ITPOIIBPTU ®OHA“
AJICHULI.

19.2 PA3JIMYHU TIIPABA HA T'JIAC

Huxo#t ot akuuonepurte Ha ,BPABO INPOII'BPTU ®OHA“ AZICUL] HAMa pa3/iMyHM mpaBa Ha riac. Bcuyku
aKIMM Ha eMHTEeHTa ca OOGMKHOBEHH, MOMMEHHHU C NMpaBo Ha 1 ryiac ¥ JaBaT paBHU IpaBa Ha CBOUTE
npUTexaTe H.

19.3 AOTOJIKOBA, IOKOJIKOTO E U3BBECTHO HA EMUTEHTA, A CE ITIOCOYU JAJIHU
EMUTEHTDBT TPAKO UJIU KOCBEHO E IIPUTEXABAH WUJIM KOHTPOJIMPAH U OT
KOT'O U 1A CE OITMIIE ECTECTBOTO HA TO3U KOHTPOJI U MEPKUTE, KOUTO
CA BbBEJEHMU, 3A A HE CE 3JIOYIIOTPEBABA C IOAOBEH KOHTPOJI

B aknuoHepHaTa cTpykTypa Ha EMUMHTeTHa MMa akLMOHEpH, KOUTO NpPHUTEXaBaT MOOTAEJHO 3HAYUTETHO
yJacTHe B KanuTaJja Ha Jlpy>kecTBoTo. Te3n akL{MOHepH ca:

» AceHn CtoumMeHoB JluceB nputexana 326 000 6posi akIjM¥ ¢ HOMHUHAJIHA CTOMHOCT Ha BCsIKA 1 JieB,
npeacTaBsBaiu 65.2% oT KanuTasa Ha JIpy»KecTBOTO; U

» JloroBopen ¢ouj ,AJIBAHC MHBECT", kosieKTHBHA WHBECTUI[MOHHA CXeMa, MPeJCTBJsIBaHA OT U
JlelicTBalya ypes ynpasJsBaiio apyxectso ,KAPOJI KAIIUTAJI MEHU/IDKMBHT” EA/l, npuTexaBati
150 000 6pos akuuu, ¢ HOMHUHAJHA CTOMHOCT Ha Bcsika 1 seB, npeacTtasiasBauy 30% (Tpujecet
MPOIeHTa) OT KanmuTasa Ha [[py»XecTBOTO.

OT Te3u aKLUOHEPU KOHTPOJ HaZ Jpy>xecTBOTO Mo cMUChaa Ha § 1, T. 14 oT JJon'bJIHUTEJHUTE pasnopenou
Ha 3IIIIK ynpaxkusBa camo AceH Jluces, mputexasail 65, 2% ot kanuTasna Ha Jlpy»KecTBOTO.

YcTaBbT Ha ﬂpy}KQCTBOTO He CbAbpPiKa pa3nopea614, KOWTO U3PUYHO [id CA HACOYE€HH KbM IPEeAO0TBPATABAHE
Ha Bb3MOHa 3noyn0Tpe6a C KOHTPOJI OT CTPAaHA HAa OCHOBHHUTE aKIITUOHEPH B ﬂpy}KeCTBOTO. Ho cjejBa aa ce
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“MaT NpeABU/, MaJIUHCTBEHUTE NpaBa Ha akuoHepuTe cbraacHo 4i.118 31K, kakTo ¥ oTroBOpHOCTTA
mo wi. 118a 3IIILK. Cbio Taka, B ycTaBa Ha APYKECTBOTO € MpeABUEHO pelleHUsTa Ha OB1[0TO ChOpaHue
3a U360p Ha YWIEHOBE Ha yIPaBUTEJHUs OpTaH U 3a caeskuTe no 4. 144 3IIILK ga ce B3eMaT ¢ MHO3UHCTBO
3/4 ot npexacraBenus Ha O6UOTO chOpaHHe KanuTasj. He ca mpeanpueMaHu Jpyrd MEPKHU 3a U30SIrBaHe
3/710ynoTpebda ¢ KOHTPOJI.

19.4 OMUCAHUE HA BCAKAKBU JIOTOBOPEHOCTH, U3BECTHU HA EMUTEHTA,
JIEACTBUETO HA KOUTO MOXKE HA HAKOS CJEABAIIA JATA JIA IOBEJIE J10
TPOMSIHA B KOHTPOJIA HA EMUTEHTA

He cbuecTByBaT foroBopeHocTH, u3BecTHU Ha Emurtenta wiau UIl ,Kapon“ A/l, kouto 6uxa Morau Ja
JIoBeJiaT 1o MpoMsiHa B KoHTpoJia Ha ,6PABO ITPOITBbPTU ®OH“ A/ICULL B 6baelIE.

20 TPAH3AKIHUHU MEXKAY CBbP3AHU JIMLIA

EMUTEHTBT He e 4acT OT MKOHOMHYECKa rpyna M He e U3BBbpIIBaJ TPAH3aKLUU CbC CBBP3aHM JHMLA 3a
nepuoJia 06XBaHaT OT UCTOPUYECKaTa UHPpOpMaLHs.

21 ®UHAHCOBA UH®OPMAILIUA, OTHACALIA CE 10 AKTUBUTE U
SAABJIKEHUATA HA EMUTEHTA, ®PUHAHCOBOTO MY CbCTOAHHUE, IEYAJIBU

U 3ATYBHU

21.1 UICTOPUYECKA ®VVHAHCOBA UH®OPMAILIUA

EmutentsT ,BPABO IIPOIIBPTU ®OH/J“ AZICHUL, e HOBO Apy»KecTBO, KoeTo e yupezseHo Ha 15.08.2017r. u
BnucaHo B TbproBckus peructsbp Ha 21.08.2017r. EMUTEHTBT e U3rOTBUJ rojulleH oAUTHpPaH GUHAHCOB
otyeT KbM 31.12.2017r. ®uHaHcoBaTa UHPOpMaLUs BK/IOYEHA B HacTOsLUs PerucTpalioHeH JOKYMEHT,
KakTo U B Pe3ioMeTo u /[loKyMeHTa 3a NpejAJaraHUTE L[EHHW KHIKA e 6a3upaHa M3ILAJ0 Ha Te3U OTYEeTH,
KOMTO Ca NPUJIO)KEHU K'bM HACTOSAIMSA PerncrpaniioHeH JOKYMEHT KaTO BK/IIOYBAT:

oT4yeT 32 QUHAHCOBOTO ChCTOSTHUE;

OTYeT 3a BCeOOXBAaTHHUSA JOXO;

OTYET 32 NAPUYHUTE MOTOLH;

OTYET 32 MPOMSIHATA B COGCTBEHHS KAallUTAJ;
JIOKJIaJl 32 IeHHOCTTA HAa PbKOBOACTBOTO;
CYETOBOJHU 6e/IeKKH KbM OTYETUTE U

YV VYV YV VVYV

AOKJIa[] Ha HE3aBUCUMHUA OAUTOP 3d U3BBPLIIEHHUA OAUT.

[Ipu eBeHTyasHOTO 0Jj06peHUe Ha [IpocneKkTa BCUYKU U3OPOEHU JOKYMEHTH L€ Ca Ha pa3NoJioXKeHHe Ha
eJleKTpoHHaTa ctpaHuua Ha UII ,Kapon“ A/l (www.karollbroker.bg.) u B odpucure na ,6PABO [TPOIIBPTHU
OOHA“ AACHULL u Wl ,Kapon“ AJl, kaTo cbiuTe Ie 6bJAT MPEAOCTaBIHU NMPH NOUCKBaHe Ha BCEKHU

IMOoTeHIIMaJIeH UHBECTHUTOP.

karOII() CtpaHuua 64 ot 76

BROKERAGE


http://www.karollbroker.bg/

»BPABO MPOMBbPTU ®OHA“ AACULY
PEMMCTPALIMOHEH JJOKYMEHT

21.2 ®UHAHCOBHU OTUHETHU

Tabnuua 11: OtyeT 32 GMHAHCOBOTO CbCTOAHME HA ,,BPABO NMPOMbPTU ®OHA" AACUL, 3a nepuoga 21.08.-31.12.2017r. (B XWU/. NIB.)

B XWA. NIB. 31.12.2017*
HeTeKyluu akTMBM 0
TbProBCKM U Apyru B3emMaHms 1
Mapu ¥ Napu4YHN EKBMBANEHTK 476
0610 TEKYLUM aKTUBMU 477
OBLLO AKTUBU 477
HeTeKywum nacusu 0
Opyrv 3agbkeHns 0
0610 TEeKyLM NacuBKn 0
OBbLLO NACUBU 0
OCHOBEH aKLMOHEPEH KanuTan 500
HepasnpegeneHa neyanba -23
0610 cob6CcTBEH KanuTan 477
OBLLO NACUBU U COBCTBEH KAMUTAN 477

* [laHHWUTE Ca OANTUPAHK

Tabnuuya 12: OTueTn 3a Bceob6xBaTHUA goxopa, Ha ,,BPABO MPONBPTU ®OHA“ AACUL, 3a neproaa 21.08 -31.12.2017r. (B XWU/. N1B.)

B XWA. NIB. 31.12.2017*

Mpuxoau ot npogaxk6u 0
OnepaTMBHU pasxoau -23
- pa3xo0u 3a 8bHWHU ycayau -14

- pa3xodu 3a 8b3HA2PAHOEHUSA -9
Meuyan6a/ 3ary6a or onepaTMBHaTa AeHHOCT -23
®urHaHCcoBM pasxoam 0
Meuyan6a/ 3ary6a npeau gaHbLUU -23
Pa3xoam 3a AaHbLUM 0
HetHa neuan6a/ 3ary6a -23
OBLL, BCEOBXBATEH OXO/, -23

*[laHHWTE Ca OAUTUPAHM
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Tabamua 13: OTyeTH 33 NapUYHUTE NoToum Ha ,,6PABO NMPOMBPTU ®OHA“ AACUL, 3a nepuoaa 21.08 -31.12.2017r. (B XWU/. N1B.)

B XWUA. NB. 31.12.2017*
NMAPUYEH NMNOTOK OT ONEPATUBHATA ,U,EﬁHOCT
MNawaHna Kbm A0CTaBUNLM -15
MnawaxHus, CBbp3aHn C TPYA0BM Bb3HarpaK4eHus -9
HeTeH napuyeH NOTOK OT onepaTUBHaTa AEWHOCT -24
NAPUYEH NOTOK OT MHBECTULUOHHU ﬂ,EﬁHOCTM
HeTeH napuyeH NOTOK OT MHBECTULMOHHM AEeMHOCT 0
NAPUYEH NOTOK OT PUHAHCOBU AEVIHOCTVI
BHOCKM OT aKkuuoHepuTe 500
HeTteH napuyeH NOTOK OT GUHAHCOBU A,EHHOCTH 500
YBE/IUMEHUE (HAMANEHUE) HA NAPUTE U NAPUMHUTE EKBUBAJIEHTU 476

Mapu 1 NapuyYHM EKBMBAJIEHTU B HAYaNOoTO Ha nepuoaa -

Mapw 1 NapuYyHW eKBMBANIEHTU B KpasA Ha nepuoaa 476

* laHHWUTe Ca OAUTUPAHK

21.3 OJUTUPAHA UCTOPUYECKA TOAUIIHA ®UHAHCOBA UHO®OPMAILIUA

21.3.1 U3ABJIEHUE, I'JIACAIIO YE UCTOPUYECKATA ®UHAHCOBA UHOPOPMALIUA E
OAUTUPAHA. AKO OAUTOPCKUTE AOKJAAN 3A UCTOPUYECKATA
WHOOPMALUA CA BUJINU OTKA3AHU OT ONNPEAEJIEHUTE 110 3AKOH OAUTOPH
UJIN AKO CBbABPXKAT KBAJTUOUKALIMU UJIN OTKA3H, IIOAOBEHU OTKA3U
WU KBAJIMOUKALIMU TPABBA JIA BbJIAT Bb3IIPOU3BEAEHW HAII'BJIHO U
JA BBJAT TOCOYEHHU NPUYUHUTE

Uctopuueckata ¢uHaHcoBa MHPopManus, obxBaumaua nepuoga Ha 21.08 - 31.12.2017r. BK/IOYHUTEJIHO,
KOATO e mpejacTtaBeHa B [IpocnekTta e oauThpaHa. OAUTOPCKUAT AOK/IaJ 33 Tasu MHbopMaLus He e Gui
OTKa3BaH OT OIpe/ieJIEeHUTE 110 3aKOH OAUTOPH U He ChbPKa KBaJIUPUKALUU UM OTKa3H

21.3.2 MHAUKALINA 3A AIPYTA UH®OPMALIMA B IOKYMEHTA 3A PETUCTPALLMA,
KOATO E BUJIA OAUTUPAHA OT OAUTOPUTE

C u3K/OYeHHe Ha HcTopuyeckaTa ¢uHaHcoBa MHopMalus, mpejacTaBeHa B [lpocmekTa, KOSTO € KbM
31.12.2017r., He e npefcTaBeHa Jijpyra uHopMalus, KosiTo e 6uia oAUTUPaHA.

21.4 OTKOT'A E IOCJTEAHATA ®PUHAHCOBA UHP®OPMALUA

[locnegHata ¢uHaHcoBa uHopMalus, NpeAcTaBEHA B HACTOALUS AOKYMeHT e KbM 31.12.2017r. u e
oAU THpaHa.

21.5 MEXXJUHHA U JPYTA ®PUHAHCOBA UHO®OPMALIUA

EMUTEHTBHT He U3rOTBUJI MeXJHUHHa (bHHaHCOBa I/IH(l)OpMaI.U/IH.
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21.6 ITIOJIUTUKA IO OTHOWEHWE HA AIUBUJAEHTUTE

,BPABO IPOIIBPTU ®OHA“ AJCHUL] pasnpenesns JUBUAEHTH MO peAa U NMPU YCJIOBUATA, NPeJBUJEHU B
3ICHL, 3IMIMUK, T3 u YcraBa, no peimieHde Ha O610To cbO6paHue. ChrjacHO 3aKOHA M YcTaBa aBaHCOBO
pasnpefesieHlie Ha JWBUJEHTH e 3abpaHeHo. [IpaBo jJa moJsiydyaT AUBUJAEHT MMaT JiMIlaTa, BIHMCAaHU B
peructpuTe Ha LleHTpa/HMA Jle03UTap KAaTo aKIMOHePH Ha 14-TUd JieH ciaef JaTaTa Ha 061110To chbOpaHue,
Ha KOETO e MpUeT roJUuIIHus GUHAHCOB OTYET U € MPUETO PellleHHe 3a pasnpe/iessiHe Ha nevyasibara.

,BPABO IIPOITBPTU ®OH“ AZICUIl pazmpenens 3aJb/LKUTEJIHO KaTO JUBUAEHT Hail- Masko 90% ot
nevyasibaTta 3a pUHAHCOBATA TOJMHA, ompejesieHa no pefa Ha 4i. 10, an. 3 ot 3/JCUL u npu cna3BaHe Ha
W3UCKBaHUATA Ha 4. 247a oT TbproBckus 3akoH. YieH 246, an. 2, T. 1 ot T3, cbraacHO KOWUTO ce 3a/ieJ1s1 Hal-
Manko 1/10 ot nevanbarta cu Bcsika rogyHa 3a pon/ ,PezepBeH” 10 AocTUraHe HA 33 b/DKUTENHUS MUHUMYM
oT 1/10 oT kanuTaja, He ce MpuJara K'bM JIpy>KecTBaTa CbC CleliiajJHa UHBECTULMOHHA LieJl.

[leyanbaTa 3a pasnpefesieHHe e GUHAHCOBUAT pe3yaTaT (cyeToBOAHA IMedasiba/3aryba), KOpUrupaH c:
pa3xoAuTe,/IPUXOAUTE OT MOCJAE/BAIIY OLlEHKH HAa HEJJBUXKUMU UMOTH; 3ary6uTte/nevajbuTe OT CAEJIKH M0
NpexBbpJisiHEe HA COGCTBEHOCTTA BbPXY HEIBUKMMU UMOTH; B FOIMHATA HA NPEXBbPJIsTHE HA COGCTBEHOCTTA
BBPXYy HEABIKUMH HMOTHU - C IIOJIOKMTEJIHATa/OTpULATeSIHATA Da3/MKa MeXAYy NpOJAa’KHATA LieHa Ha
HEeJBIKUMUSA UMOT M CyMaTa OT UCTOPHYECKATa LieHA Ha HeJBWXKHMHSA MUMOT U IMOCJe/BALIUTE Pa3XO/H,
JIOBeJIM 10 yBeJIMYeHMe Ha 6ajlaHcoBaTa My CyMa; 3arybure/ne4yajgbuTe OoT NpoJaxou, OTYeTEHU B rOAMHATA
Ha CKJIIOYBaHe Ha JIOTOBOPU 3a GUHAHCOB JIM3WHI; B roJIMHATA HAa M3THUYaHE Ha CPOKa Ha J0roBopa 3a
OUHAHCOB JIM3UHI - C MOJIOXKHTEJHATa/OTpULIATENHATA pa3jMKa MeX/y NpUXoJa OT NpoaaxbaTa Ha
HeJIBUXKMMHUSI MMOT, BIMCAH B HAYaJOTO Ha CpPOKa Ha J0roBopa 3a (UHAHCOB JIM3WHT, U CyMaTa OT
HMCTOpPUYECKATA LieHa Ha HEABIKUMHUS HMMOT W IOC/AeABALIMTE DPA3X0AH, AOBEJU [0 YBeJWYeHHe Ha
6aslaHCOBaTa My CyMa.

JvBHUJEeHTHTe ce W3IJIAINAT Ha aKIMOHEpPUTe B CPoK 12 (gBaHajeceT) Mecema OT Kpasd Ha (pHUHAHCOBAaTa
roguHa. ManjamaHeTo Ha JMBHUJEHTAa Ce W3BBpIIBA ChC CbAeHCTBUETO Ha lleHTpasHuUs Jenos3uTap o
npeJBUIEHUs 3a I[eJiTa HOPMaTHUBHO ompejesieH pej. JlMuaTa, MMalyd MpaBo Ha JUBUJEHT, KOUTO He TO
MNOTBHPCSAT B IOCOYEHHUS CPOK, MOTAT []a YIIPAXKHAT TOBA [TPABO J[0 U3TUYaHe Ha OOL[UsA 5-TouIleH JaBHOCTEH
CpOK, CJIeJ] KOETO IIPABOTO Ce MoracsiBa U HEMoJIyYeHUTe AUBU/IEHTH 0CTaBaT B JIpy»KeCTBOTO.

EMUTEHTBHT HAMa Apyra pa3paboTeHa MOJUTHKA 10 OTHOIIEHWE Ha pasNpefessHETO W U3IMJIAIAHEeTO Ha
JUBHUIEHTH.

21.6.1 PABMEPDBT HA IUBUJEHTHUTE HA EJHA AKLLUA 3A BCAKA ®PUHAHCOBA
'OAWHA 3A TEPUOJIA, OBXBAHAT OT KOPUT'MPAHATA UCTOPUYECKA
OUHAHCOBA NH®OPMAILIMA, KOT'ATO BPOAT HA AKLUMWUTE IIPU EMUTEHTA E
[IPOMEHEH, 3A 1A MOXE JIA BBbJIE CPABHUM

»,BPABO IIPOIIBPTU ®OH"“ AZICUL] e HOBO Apy>KecTBO, KOETO HSIMA U3MUHAJIA elHA TOJJUHA OT Ch3JjaBaHETO
CH, He e U3B'bPLIBAJIO IeHHOCT U He e pa3npe/esjo JUBUEHTH.
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21.7 TIPABHU U APBUTPAXHU ITPOU3BOZICTBA

KbM fmaTaTa Ha HaCTOAIIMS PErHCTPALMOHEH JOKYMEHT EMUTEHTBHT HsIMa BHUCAINM U HE € OCBEJOMEH 3a
KaKBUTO U Jla € a/[MUHUCTPATUBHY, CbJIEOHU MU apOUTPaKHU MPOU3BOJICTBA MJIM ONACHOCT OT TaKHWBa 3a
nepuoja oT yupeAsBaHeTo Ha EMUTeHTa 10 AaTaTa Ha TO3U PerucrpanioHeH JJOKyMEeHT.

21.8 3HAYUTEJIHA TIPOMAHA HA ®UHAHCOBATA UJIXU TBPITOBCKA MMO3ULUA HA
EMUTEHTA

Ot cw3gaBaHeto Ha ,BPABO I[IPOITBPTU ®OHA“ AJICHUIl He e HacTbIWJa 3HAYWUTEJIHA NMPOMSAHA Ha
¢$UHaHCOBATA WK THProBCKaTa My HO3UIUS.

22 NOIMN'BJHUTE/IHA UH®OPMALUA

22.1 AKOUOHEPEH KAIIUTAJ

22.1.1 AH®OPMALIUA KbM JATATA HA HAM-CKOPOIIHUA CYETOBOJIEH BAJIAHC,
BKJIIOYEH B UCTOPUYECKATA ®UHAHCOBA UHO®OPMALUA

AxunoHepuusaT kanutana Ha ,BPABO IPOITBPTU ®OHA“ AJICULl kbM fmaTaTa Ha mocaeAHUs GUHAHCOB
oTyeT, KoWTo e kKbM 31.12.2017r. e 500 000 sB., pasnpeneseH HA 500 000 6poss 0O6GMKHOBEHU AKIUHU C
HOMHHaJ 1 JiB. Bcsika. Bcuuky akiuu ca 3alMCaHy U HAall'bJIHO U3ILJIATEHU OT CJIeTHUTE aKI[MOHEPH:

» AceH CtoumeHoB JluceB nputexana 326 000 6posi akIMU ¢ HOMHUHAJIHA CTOMHOCT Ha BCsIKA 1 JieB,
npejcTaBaABaliu 65.2% oT kKanuTaaa Ha /lpy»KecTBOTO;

» Anjapeii KoctaguHoB BbueB nputexaBa 24 000 6posi akIIMK ¢ HOMUHAJIHA CTOWHOCT Ha BCsIKa 1 JieB,
npefcTaBisaBauiu 4.8% (4eTHpPH LsJI0 M 0CEM NPOLEHTA) OT KanuTaJja Ha J|py»KecTBOTO; U

» JloroBopen ¢onp ,AJJBAHC UHBECT“, kosiekTMBHa WHBECTUIIMOHHA CXeMa, NMPEJACTBJIIBaHA OT U
JleicTBala ypes3 ynpasisBalo gpyxectso ,KAPOJI KATTUTAJ MEHU/DKMBHT” EA/], npuTexaBaiy
150 000 6pos akuuy, c HOMHUHAJHA CTOMHOCT Ha Bcska 1 seB, npexactaBasBamu 30% (TpugeceT
NpolLleHTa) OT KalnuTaJa Ha /lpy»KecTBOTO.

22.1.2 AKIIUU, KOUTO HE NPEJICTABJIABAT KAIIUTAJI -5POM U OCHOBHUTE
XAPAKTEPUCTHUKHU

EMUTEHTBT HAMa HN3Jal€HU aKIIUHU, KOUTO He NpeACTaBJIABAT KallkuTaJl.

22.1.3 BPOAT, CHETOBO/IHATA CTOMHOCT U HOMUHAJTHATA CTOMHOCT HA
AKIOUWUTE HA EMUTEHTA, ABPXXAHHU OT UJIU OT UMETO HA CAMUA EMUTEHT
WJIN OT A'BIMEPHUTE NPEANNPUATUA HA EMUTEHTA

EMUTEHTBT He npuTexaBa akuuu Ha ,BPABO I[IPOIIBPTU ®OHA“ AZJICULI.

&
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22.1.4 CYMATA HA BCAKAKBYU KOHBEPTUPYEMU LEHHU KHUXA, OBMEHAEMMU
OEHHW KHUKA UJIM UEHHU KHUKA C BAPAHTH, C YKA3BAHE HA
YIIPABJIABAIIWUTE YCJIOBUA U TPOLUEAYPU 3A KOHBEPTUPAHE, OBMAHA
WJIN TIOAIIUCKA

EMHUTEHTBT HAAMA U3/a/leHd KOHBEPTHUPYEMH LIeHHH KHMKa, OOMeHseMH LleHHU KHIKA WM LJeHHU KHKXa C
BapaHTH.

22.1.5 UHOOPMALHA 3A U YCJIIOBUATA HA BCAKAKBU ITPABA 3A IIPUJOBEUBAHE
U/WUJIN 3AABJIKEHNUA 3A YCTABEH, HO HEEMUTHUPAH KAITUTAJ NN
HAYWHAHUE 3A YBEJIMYABAHE HA KAIIUTAJIA

KbM fmaTaTa Ha HACTOSUIMS AOKYMEHT EMHUTEHTHT He pasmnoJiara ¢ MHPopManus 3a CbIIeCTBYBAHETO HA
HSKaKBH ITpaBa 3a NpU001BaHe U/WJY 3aTbJI’KEHUS 32 YCTAHOBEH, HO HEEMUTHUPAH KalUTaJl.

22.1.6 UHO®OPMALUSA 3A BCAKAKBB KATIUTAJ, HA KOUTO U JIA E YJIEH HA
TPYIIATA, KOWUTO E 10J] ONIMA UJIU E JOTOBOPEHO YCJIOBHO UJIU
BE3YCJIOBHO /1A B'bJIE TOCTABEH IO/ OMLUA U MOJPOBHOCTHUTE 3A
TAKUBA OIIWUU, BKJIOYHUTEJNHO JULATA, 3A KOUTO CE OTHACST ITOZI0BHU
OTLUHU

KbMm AaTaTa Ha HaACTOoALHA Pel"I/ICTpaI.U/IOHeH AOKYMEHT HAMa KalluTaJl, KOWUTO e nmog omnnuda Wik e
AOTOBOPEHO YCJIOBHO HUJIN 663y€IIOBHO Aa 6'b,£(e IMOCTAaBEH IO O KA.

EMHUTEHTBT He € 4acT OT rpyia.

22.1.7 UCTOPUA HA AKUMOHEPHHUA KAIIUTAJI C AKUEHT BbPXY UHOOPMALUATA
3A BCAKAKBHU ITIPOMEHH, 3A NEPUOJTA OGXBAHAT OT UCTOPUYECKATA
OUHAHCOBA UHOOPMALIUA

,BPABO IIPOIIBPTU ®OHA“ AICUL] e yupeneHo Ha 15.08.2017 r. u BuucaHo B T'bproBCKUs PETUCTBP KbM
AreHuuaTra no BnucBaHuaTa Ha 21.08.2017 r. OT yuypefdaBaHeTo [0 JaTaTa Ha TO3U PerucrpanuoHeH
JIOKYMEHT HfIMa IPOMEHU B aKIIMOHEPHHUS KalUTaJl.

22.2 YYPEJAUTEJIEH JOTOBOP U YCTAB

22.2.1 ONMCAHUE HA TIPEJJMETA HA JEWHOCT U LIEJIMTE HA EMUTEHTA U Kb/E
CbIUUTE MOTAT LA BBJAAT HAMEPEHUW B YYPEJAUTEJIHUA JOTCOBOP U
YCTABA

Crmopen un. 5, an. 1 ot YcraBa Ha ,BPABO IIPOII'BPTU ®OHA“ AZCHUL, ,llpeaMeTbT Ha JeHHOCT Ha
Jpy>kecTBOTO € HaGupaHe Ha CpeJCTBa Ype3 H3/laBaHe Ha IEHHW KHIKA U MOCJe/[Balllo UHBECTUpaHe Ha
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HabpaHUTe CpeACTBa B HeJBMXXMMHU HMOTHU U BelllHU IpaBa BbPXy HEABWXKUMH HMOTH, U3BBPIUBAHE Ha
CTPOEXH, MoJ00peHus U 063aBeXAaHe B IMOCJEIHUTE, C [[eJl IPeJOCTAaBSIHETO UM 3a yIIpaBJIeHHE, OTAaBaHETO
MM I0/] HaeM, JIM3UHT WJIM apeH/1a U /UK oC/e/|BalljaTa UM MpoAaxkba U BCsIKa Apyra JeHHOCT, CBbp3aHa CbC
CEKIOPUTHU3ALUATA HAa HEIBIDKUMH UMOTH M MIO3BOJIEHA OT 3aKOHA. "

CbryacHo 4. 5, aj1. 2 oT YcTaBa Ha /lpyecTBOTO, ChILOTO He MOXe Jla U3BBbPILBA APYTH ThProBCKU CHENKH
M3BBH [I0COYEHHUTE B ajJnHes 1 M NPSAKO CBbP3aHUTE C TAXHOTO OCBLECTBSABAaHe, OCBEH aKO Ca O03BOJIEHU OT
3/1CUL.

22.2.2 PE3IOME HA BCAKAKBU PA3IIOPEZIBU HA YYPEAUTEJIHUA JOT'OBOP,
YCTABA, XAPTATA UJIM TIPABUJIHULOUTE BbB BPb3KA C YIEHOBETE HA
AJMUHUCTPATUBHUTE, YIPABUTEJIHUTE U HAAISOPHUTE OPTAHHU

CbriacHo 4. 25 oT YcraBa cbriacHo usrnckBaHeTo Ha 3/JCUL, [pyxecTBOTO MMa eJHOCTENIeHHAa CHCTeMa Ha
yIpaBJieHUe, KaTO OpraHu Ha yIpaBJieHHe Ha JJpy’KecTBOTO ca: a) 06I[OTO ChOpaHUe HA aKI[MOHEPUTE U 0)
CBBETHT Ha JUPEKTOpPUTE. YCTAaBbT ompejess 4yucjaeHocTTa Ha CbBera Ha gupektopute (C/), HeroBus
MaH/aT, IpeACTaBUTE/HA BJIACT, IPaBa U 3abJDKEHUS U JP.

YnenoBete Ha C/] moraT ga 6b4at oT 3 0 7 ¢ MaHJAT OT 5 roJuHU (I'’BPBUAT caMo 3a 3 I.), MOraT H Jia He
ObJIaT aKIMOHepHU. MoraT Ja HM3BBPIIBAT KOHKYpPEHTHAa JEeHWHOCT caMO IPU YCJIOBHE, Y€ ChbBETHT Ha
JUpeKTopUTe Ha Jlpy»KecTBOTO e HU3JaJl NpeJBapUTeNHO pa3pelleHUe 32 TaKOBa yyacTHe N0 eQUHOAYIIHO
pellleHMe Ha BCUYKU CBOU ujieHOBe. KbM MOMeHTa Ha U3roTBsiHe/NyOJMKyBaHe Ha HACTOSIIUS JOKYMEHT,
YyJIeHOBeTe Ha CbBeTa Ha JUPEKTOpPUTeE ca Jlaiu CBOETO ChIJIacCHe Ha U3II'bJHUTEJHUS YeH Ha CbBeTa - AceH
JluceB Ja M3BBbpIIBA KOHKYPEHTHA Ha JpYyKeCTBOTO AEWHOCT MO CMUCBHJA Ha 4. 41, an. 2 oT Ycrasa.
[IpeacTaBUTENCTBOTO U yIIpaBJAeHUETO Ha JlpyKecTBOTO ce Bb3Jsara oT C/l Ha eZjJUH UJIU IOBeYE OT HETOBUTE
yyieHOBe. YsieHoBeTe Ha CbBeTa Ha AUPEKTOPUTE OTTOBAPAT COJMAAPHO 3a BpeJUTe, KOUTO ca NPUYUHUIN
BUHOBHO Ha /lpy:kecTBoTO. Bcexku oT useHoBeTe Ha CbBeTa Ha AUPEKTOPUTE MOXKe Ja 6bJe 0CBOOOJEH OT
OTTOBOPHOCT, aKO Ce yCTAaHOBY, Ye HsMa BUHA 3a HACT'bIIUJIUTE BpeJU.

CBbBeTHT Ha AUPEKTOPUTE Ce C'b6I/Ipa Ha peJOoBHHU 3aceJaHHUA HaKl-MaJKo BeJHBX MEeCe4YHO, 3a Ja O6C’b,E[I/I
,E[eﬁHOCTTa Ha ,leyx(eCTBOTO. Bceku unen Ha CbBeTa Ha AUPEKTOPHUTE MOXKe [a MOKUCKa OT Hpe,ELCE,E[aTe.fIﬂ Aa
CBHKAa 3aceJaHue 3a O6C'13>KA3H€ Ha onpejesIeHU BbIIPOCH.

CBBeTHT Ha JUPEKTOPUTE MOXKeE Jia 3acefjlaBa caMo, aKo MPUCHCTBAT JIUYHO WJIHM Ype3 NpeJCTaBUTE] He 10-
MaJIKo oT 2/3 (ZjBe TpeTH) OT HETOBUTE 4JeHOBe. PeleHusTa My ce B3eMaT C MHO3UHCTBO 2/3 (ABe TpeTH)
OT BCHYKHM YJIEHOBE a €JUWHOJYIIHO — pelleHusTa 3a HU360p Ha 6GaHKa-Jerno3uTap, Ha WHBECTUIMOHEH
MOCPE/IHUK, 3a CKJIYBAaHE Ha JIOTOBOpP 3a 0AHKOB KPEJAMT, MOC/AeJBAIl0 yBeJWYaBaHe Ha KamuTala [0
100 000 000 sieBa 3a caefBauMTe 5 I. U 3a U3JaBaHe Ha OOGJMUrallMd [0 CblIUs pa3Mep, CHEJKH CbC
3aMHTepeCOBaHU ML (U3BBbH OHE3U B KOMIeTeHTHOCTTa Ha OCA).

Bceku npuchbcTBall YieH MOXe [ja IpeICTaBJ/sIBa He IIOBevye OT eIUH OTChCTBALL YeH Ha CbBeTa. Bb3MoXKHO
e ChLIO TaKa B3eMaHETO Ha HENPUCHCTBEHU pelleHUsl B MHMcMeHa $OpMa, aKO BCUUKU YJIeHOBE ca 3asiBUJIU
MHUCMEHO ChIJIACUETO CHU 3a pelleHHeTo. C/| B3eMa pelileHus 1O JelHOCTTa Ha JIpy>KecTBOTO, JAOKOJIKOTO
CbIVIACHO [JIeMCTBALIOTO 3aKOHOJATEJCTBO M YCTaBa CbOTBETHHUTE pelleHUs He ca OT H3KJIYUTe/SHaTa
KoMmneTeHTHOCT Ha OCA.
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JpyxecTBOTO ce ynpasJsBa U npeacrasiasa ot C/l; kato C/l Moxe Jja OBJIacTH CBOM 4JieH Jja IpeACTaBJisBa
JpyKeCcTBOTO CaMOCTOSITEJIHO UJIH 3aeZHO ¢ ApyrT 4ieH Ha C/l. OBiacTsaBaHeTO MOXe Jja 6'bJle OTTETJIEHO 10
BCSIKO BpeMe; B CJIy4da, 4e 6'bJle U36paH NPOKYypPHUCT Ha [pyKeCTBOTO, MPEACTABUTEJICTBOTO Ha /Ipy>KeCcTBOTO
MOXe Jla Ce OCBIeCcTBSIBA U OT Bceku wieH Ha CJ] 3aemHo Cc mpokypucrta. /JIpy>KecTBOTO MOXKe JAa ce
NpeACcTaBJ/isiBa U OT iBaMa MPOKYPUCTH 3aeTHO.

C,Zl 14361/1pa OT CbCTaBa CHU €JHWMH HJIK IIOBe4Ye H3INBbJHUTEJHH 4YJIEHOBEe (KaTO BHHAru 06U.U/IHT 6p01>i Ha
HU3II'bJIHUTEJIHUTE YJIEHOBE € II0-MaJI'bK OT TO3WM HaA OCTAaHa/JIMTe YJ/JIEeHOBE Ha C'bBeTa) N MM Bb3Jilara
ylpaBJI€HUETO Ha ,ley}KeCTBOTO. ToBa oBJsiacTsiBaHe MOXKe Ja 6’b,£[e OTTETJIEHO OT C,Zl I10 BCAKO BpeMme.

22.2.3 OIUCAHUE HA TPABATA, IPE®EPEHIUUUTE U OTPAHUYEHUATA, OTHACALLU
CE 40 BCEKH KJIAC CbIIECTBYBAIIIN AKITUU

KanuTtansT Ha ,leyx{eCTBOTO € pasnpeaeJsieH B aKIJMU, KOUTO AaBaT €JHAKBH IIPpAaBa HA CBOUTE IPUTEXKATEHU.
AKuyuTe ca O0OMKHOBEHH, MIOMMEHHHU, 0€3HAJIMYHH, C HOMUHAJ OT 1 JIB., CBO60,£[HO MpexBbpJdeMHU.

[IpaBaTa, KOMTO JAaBaT Te3W aKLWK Ca JBe OCHOBHM TpPYyNM INpaBa - UMYyLIeCTBEHW U HEHMYIleCTBEHH.
WMyiiecTBeHMTe NpaBa Ha aKIMOHepa Ca NpPaBOTO HAa AUBUJAEHT M NpPAaBOTO Ha JMKBHUAALWOHEH [AJI.
HeumyiecTBeHNnTe npaBa Ha aKLIMOHepa MOraT Ja ce pasfesaAT B TPU IPYNU: YIPABUTEJTHH, KOHTPOJIHU U
3alMTHU.

Bcska akuusg gaBa Ha NnpuTeXxaTtesd CU U JOII'bJIHUTEJ/IHU IIpaBa, KOUTO MIPOU3TUYAT OT OCHOBHHTE IIPpABa U Ca
IMMPAKO UJIK KOCBEHO CBBbP3dHH C TAX.

UMYLWECTBEHU NPABA HA AKLUMOHEPA:
1. NPABO HA ANBUAOEHT

[IpaBOTO Ha JUBHU/IEHT € OCHOBHO UMYIIECTBEHO PABO Ha aKI[OHEPa, KOETO Ce M3pa3siBa B IPABOTO MY Ja
MOJIy4M YacT OT YMCTATa Medasnba Ha JIpy»ecTBOTO, Cbpa3MepHa Ha y4yacTUETO MY B KalMWTasa Ha ChLIOTO,
NPY HaJIMYMETO Ha ONpe/ieJIeHUTe B 3aKOHA NPeAIOCTaBKU — npueT oT O610TO ChOpaHUe Ha aKI[HOHEPUTE,
OZUTHUPAH roAuileH GUHAHCOB OTYET W KOHKpPeTHO pelneHue Ha O6IOTO chOpaHHe 3a pa3mpejeissHe Ha
nevasibara. [IpaBo Aa mosyvyaT AMBUAEHT UMAT JIMLATA, BIMCAHU B PETUCTPUTE Ha lleHTpaHus Jleno3uTap
KaTo aKnuoHepH Ha [lpykecTBoTo Ha 14-Tus JeH ciex natata Ha O6GIIOTO chOpaHUe, HA KOETO ca MPUETH
roauiiHus GUHAHCOB OTYET W pelleHHe 3a pa3lpejiesisHe Ha mnedasbara. /pyXecTBOTO pasmpeness
3a'b/DKUTEJIHO KaTO JUBUJEHT Hail- Masko 90% oT mevasbara 3a ¢uHAHCOBATA rO/MHA, ONpeseseHa 1o
pena Ha 4. 10, an. 3 ot 3/ICUL v npu cna3BaHe Ha U3UCKBaHUATA Ha 4. 247a oT TbproBcKUs 3aKOH
Jpy>KeCcTBOTO e JAJTBXKHO /ia OCUTYpPU M3IJIAIAHETO Ha IJIaCyBaHHsA OT O6BLIOTO ChOpaHHe AUBUJEHT B 12-
Mece4yeH CPOK OT Kpasl Ha ChOTBEeTHaTa pUHAHCOBA I'OJIMHA, KATO Pa3X0/UTe M0 MU3ILJALIAHETO ca 32 CMeTKa
Ha /lpy>ecTBOTO.

2. NMPABO HA IMKBUOALMOHEH OAN

[IpaBoTO Ha JIMKBU/IALMOHEH /sIJ € OCHOBHO UMYLIECTBEHO MPAaBO Ha aKI[MOHepa, U3pa3sBallo MpaBoOTO Ha
CBhIIMSA JAa TMOJYy4YH, Cbpa3MepeH Ha Y4YacTHETO CH B KamuTajsa Ha /lpyKecTBOTO AsJ OT OCTAaTBbYHOTO
HMMYL1eCTBO Ha /Jlpy’KeCcTBOTO, IpU NpeKpaTsaBaHe Ha JpyKeCcTBOTO, Upe3 JUKBUAALMA. YIIPAKHIBAHETO Ha
NpaBOTO Ha JIMKBUJALMOHEH JAsJ HpeAnosara npekpateHo /[pyxecTBo. [lpy»ecTBOTO CbC CleLHdasHa
VHBECTHUIIMOHHA LieJl Ce MPEKpaTsBa NpYU U3THYaHe HA NMpeABUJIEHHUS B YCTaBa CPOK WJIM IPHU pelleHHe Ha
00110TO ChOpaHUe caMO Ha OCHOBAaHMS, NPEJIBU/IEHH B yCTaBa. 3a MpeKpaTsBaHe Ha APYKECTBOTO Ce U3/aBa
pa3pemreHve ot Komucusita 3a uHaHCcoB Haj30p. Jlunara, onpejesieHH 3a JUKBUJATOPU WJIHM CHHIUIM HA
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JPY>KeCTBOTO CBbC CIelMaJHa MHBECTUIMOHHA IieJ, ce ofobpsaBaT oT KoMucusaTa 3a ¢uHaHCOB HaA30p.
[IlpaBoTO Ha JUKBUJALUOHEH [/ Bb3HMKBA M MOXe Ja ObJe yIpaXHEeHO caMO B CJAy4Yyall 4ye mpH
JIMKBUJALMATA Ha /Jlpy>KeCcTBOTO cJ/ef Y[ OBJETBOPSIBAHETO HA MNpeTeHLUUTe Ha BCUYKHU KPEAUTOPU e
0CTaHaJIo UMYIIECTBO 3a pa3npezesisiHe MeX/y aKI[MOHepHUTe.

HpaBo Ha JIUKBUAAIUUOHEH AAJ1 UMAT CaMO JIMld, KOUTO Ca dKIIMOHEPH Ha ﬂpymeCTBOTO KbM MOMEHTA Ha
HEeroBOTO IIPpEKPaTABAHE.

HEUMYLLECTBEHU NPABA HA AKLMOHEPA:
YIMPABUTEJTHU MTPABA
1. NPABO HA TJTIAC

[IpaBOTO Ha IJIaCc € HEMMYLIECTBEHO NPABO HA aKLHOHEPHUTE, Ype3 KOEeTO Te y4acTBAT B yNpPaBJEHUETO HA
JpyXecTBOTO, KaTO y4acTBAaT BB B3eMaHeTO Ha pelleHUs [0 BBIPOCH, BJAU3ALM B KOMIETEHTHOCTTA Ha
06110TO chb6paHue Ha aKLIMOHepUTe Ha [lpy»KecTBOTO.

[LDY)KGCTBOTO He MOXe [la M3/laBa daKIIMHU C [IPpaBO HaA MmoBe4Ye OT €1hH I'Jiac. Ako CO6CTBEHI/ILU/ITE Ha aKIudATa
HJIA aKIIUHUTE Ca [ToBe4Ye OT €JWH, Te€ YIIPAXKHABAT IMIPAaBOTO Ha I'yiaC 3ae/IHO, KaTO onpeAesAT II'bJIHOMOIHHUK.

3a fa Bb3HMKHE NPABOTO Ha IJ1ac 3a aKi[MoHep Ha J[py»KecTBOTO e He06X0AMMO TOH /ia € U3MJIaTHUJI HAl'bJIHO
e€MHUCHOHHATa CTOMHOCT Ha aKIUMUTe U J[py»KeCTBOTO, ChOTBETHO YBEJHWYEHUETO Ha KamuTasa My JZa O0bje
BIUCAaHO B ThPTrOBCKUS PErucThP. [[paBoTO Ha IJ1ac ce ynpaxKHsiBa OT JIKIIA, KOUTO ca MPU06MJIH aKIIUK U ca
BNMCAHU B KHUraTa Ha aKI[MOHEPUTE, BoJileHa OT l[eHTpasHUs /IeNo3uTap KaTo aKIMOHEPH Hah-KbCcHO 14
JIHU TIpey AaTaTa Ha O610To chb6paHue.

[IprcbCTBHETO Ha JIMLETO B KHUraTa Ha aKLMOHEpUTe U HaJJleXHaTa My JIETUTHMaUUd ca JOCTaTb4yHU
YCJI0BHA 3a Ja MOXe CBIIOTO Ja YIPaXXHU NPAaBOTO CH Ha IJac. AKIIMOHEPUTe C NPaBOTO Ha IJIaC y4yacTBaT B
0610TO ChOpaHHe Ha aKLUOHEPUTE JIMYHO WJIM Ype3 IMbJHOMOILIHUK, YI'bJIHOMOIIEH C U3PUYHO MHCMEHO
MI'bJIHOMOLIHO, CbIVIACHO NPUJIOKUMUTE NpaBuJa (cbri. wi. 116 3MIMLK u ap.).

2. MPABOTO HA AKUMOHEPA HA YYACTWUE B YMPAB/JIEHUMETO Ha /JlpyeCTBOTO, BKJIIOYUTEJHO NpPaBOTO JAa
n36upa ynpaBUTEJHUTE OpraHu Ha J[py»KecTBOTO.

KOHTPO/IHU MPABA

KBM KOHTpOJIHWTE MpaBa Ha aKIMOHepa ce OTHACsA NPaBOTO Ha akKLMOHepa Ha MH$opmMmauud. [IpaBoTo Ha
vHpopManus HU3passiBa BBb3MOXKHOCTTA Ha aKLMOHEPHUTE Ja MNpersjexJaT BCUYKHM NMUCMEHU MaTepHasH,
CBBP3aHU C JJHEBHHUSA peJi HA CBUKAHOTO O6GLIOTO ChOpaHUe, Aa MoJIy4aBaT Te3W MaTepHasIu NPU MOUCKBaHe
6e3M/aTHO, KaKTO U Jia MO0Jy4yaBaT HPOTOKOJIUTE U MPUJIOKEHHUATA KbM TSAX OT MUHAIM 06LIM CbOpaHuUs,
KOoUTO /Ipy’KecTBOTO e AJbXHO fAa Nasu. [I[paBoTo Ha MHPopManusa o6xBallla U NMPaBOTO Ha aKLHOHepa Ja
noJly4aBa M34eprnaTe/JHU OTTOBOPH OT YJIeHOBETe Ha YNpaBUTeJHUsl OpraH Ha /lpy»kecTBOTO Ha NOCTaBeHHU
BBIpocH Mo BpeMe Ha O6IIOTO CchOpaHHe HAa aKLUOHEPHUTE. AKIMOHEpUTe MMaT NPaBO Ja NPaBAT IO
CBILEeCTBO MpeAJOXKEHUS 3a PelleHHs 10 BCEKU BBIIPOC, BKAWOYEH B AHeBHUA pel Ha OCA u npu cmasBaHe
HM3UCKBAaHUATA Ha 3aKOHA, KaTo orpaHu4yenueTo no 4. 118, an. 3 31K ce npusara cboTBETHO, @ KPaHHUAT
CPOK 3a yNpakHsiBaHe Ha TOBa IpaBO e [0 NpeKpaTsBaHe Ha pa3vMCKBAaHUATA IO TO3M BBIPOC Npeau
rJacyBaHe Ha pelleHHeTO OT o61oTo cbbpaHHUe. [lo BCAKO BpeMe aKIMOHepHUTe MMAT NpPaBoO JAa HUCKAT U
noJsiy4aBaT MHPOpManusl OTHOCHO GHHAHCOBO-UKOHOMUYECKOTO CbCTOsSIHUE Ha /lpyxecTBOTO OT /lupekTopa
3a Bp'b3KU C UHBECTUTOPUTE.
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SALUNTHUN TTPABA
1. MPABOTO HA OBXAJIBAHE HA PELLEHUATA HA OPTAHUTE HA IPYAKECTBOTO

Bceku akuoHep Moxe Jia IpesiBU UCK cpelty JpyKecTBOTO Ipesi OKP'BXKHUSA CbJL 10 HETOBOTO ceAasIuILe 32
OTMSIHA pelleHHeTO Ha O6LIOTO ChOpaHHe, KOTaTO TO NMPOTHBOPEYH Ha MOBEJHUTEJHUTE pas3nopendu Ha
3aKOHa WJIH Ha ycTaBa (wi. 74 T3);

Bceku aknpoHep MOXe Jja MPE/SIBH KCK MpeJi OKP'BIKHHUS Ch/J 10 CeJaIUINeTo Ha JIpy»KeCcTBOTO, 3a /ija 3alUTH
NpaBOTO CH Ha YJIEHCTBO W OT/EJHUTE YJEHCTBEHH MpaBa, KoraTto ObJaT HapylleHW OT OpraHd Ha
JpyxectBoTo (4. 71 T3);

2. MPABOTO JOA CE WMCKA HA3HAYABAHE HA PETUMCTPUPAHW OAWUTOPU oOT [AJTBXKHOCTHO JHLEe 0
perucTpauusaTa KbM AreHIUsTa 10 BIMCBAHUSATA, aKO TaKMBa He ca OWJIM U30paHU OT 00IIOTO ChOpaHUe Ha
aKyuoHepuTe — 4. 249 T3.

3. MPABA HA MAJIUMHCTBOTO cbraacHo 4. 118 3IILK ( mpaBa Ha akLIHOHEPUTe, IPUTEXABALIU 3aeJHO UIU
MOOTAEHO Hall-MaJIKO 5 Ha CTO OT KanuTaJsa Ha JJpy»kecTBOTO):

Jlvna, npyuTeXaBally 3ae/[HO WJIU MOOT/eJIHO Hal-MaJKo 5 Ha CTO OT KanmuTasa Ha Ny6JIMYHO APYKECTBO,
npu 6e3/ieliCTBUE Ha YIIPABUTEJHUTE My OPTaHH, KOETO 3acTpalllaBa MHTEPECUTE Ha JIPYKeCTBOTO, MOTAT /1a
npeJsABAT NpeJ ChJja UCKOBETE Ha JIPYKECTBOTO cpelly TpeTH juna. KaTto cTpaHa o es10To ce npu3oBaBa U
JIpykecTBoTO. JInliaTa 1o NpeAxoAHOTO U3PEeYEeHUe MOTaT:

a) Jia mpejsBAT UCK Hpej OKPBKHHSA CbJ M0 CeJa]UIIeTO Ha JPYKECTBOTO 3a 0o0e3lleTeHWe Ha BpeaH,
NpPUYMHEHU Ha J[APYKECTBOTO OT JEeWCTBUS WJM 0e3[eHCTBUS Ha 4YJEHOBETE HA YNPAaBUTEJIHUTE H
KOHTPOJIHUTE OPTaHU U Ha NPOKYPUCTUTE HA JPYHKECTBOTO;

6) Aa HCKAT OT O6I.L[OT0 C'b6paHI/Ie HUJIN OT OKPBXHHUA CbJ Ha3HAYaBaHETO Ha KOHTPOJIbOPH, KOUTO [Aa
MMPpOBEPAT LdJ1aTa CHEeTOBOAHA JOKYMEHTalUA Ha APYXKECTBOTO U Ad U3TOTBAT AOKJIa[J 3a KOHCTATAUUHUTE CH;

B) /la UCKaT OT OKPBXKHMSA Ch/J] CBUKBaHe Ha 00110 cb6paHHe WJIM OBJIACTsBaHEe Ha TeXeH MpeJCTaBUTeN Ja
CBHKa 061110 CbOpaHUe 0 ONpesiesieH OT TSX JHEBEH pef;

I) /la MCKaT BK/JIIOYBAHETO HAa BBIIPOCH U Jla IpeJJaraT pelleHH s 10 Beye BKJAYEHU BBIPOCH B JHEBHUS peJ
Ha 061110TO cbbpaHue Mo peJia Ha 4. 223a oT T'bproBCKUsI 3aKOH.

AOINBb/IHUTE/IHUN NPABA HA AKLIMOHEPA

MPABO HA 3AMNWUCBAHE HA YACT OT HOBWUTE AKUWWU MPU YBEJIMYABAHE KAMWUTANA Ha /lpy»ecTBOTO,
Cbpa3MepHa Ha NpUTeXaBaHUTe aKLUM [0 yBeaudaBaHeTo. CbriacHO pasnopezbarta Ha 4. 112, anl oT
MUK npu yBesryaBaHe Ha KamnuTasa Ha /Jlpy>KeCcTBOTO HACTOSILIMTe aKLMOHEpU HUMaT MNpaBo Ja
NpPUJOOHUAT YaCT OT HOBUTE aKLMH, CbOTBETCTBAIlA Ha Jeja UM B KaluTasla NMpegud yBeaudeHueTo. ToBa
paBoO He MOXKe /1a G'bJie OTMEHSIHO WJIM OrpaHMYaBaHO Bb3 OCHOBA Ha pasnopef6a Ha yCcTaB, pelleHue Ha
001110 ChOpaHue UM Ha YIIPaBUTEJIeH OpraH Ha J|py»KecTBOTO.

YC/I0BMA 3A OBPATHO U3KYTNYBAHE

[ly61iM4yHO JpyKecTBO Moxe Jia Npujo6uBa Npe3 e/HAa KajeHAapHa roJjMHa 1oBeye OT 3 Ha CTO COGCTBEHHU
aKLUM C IpaBo Ha IJlac B CJAy4YauTe Ha HaMaJiiBaHe Ha KalMUTaJja ype3 o6e3cH/BaHe Ha aKLUM U 06paTHO
M3KyIlyBaHe CaMo NPH yCJOBHUSTA U 10 peJja Ha ThProBo npezsarade no wi. 1496 ot 3IIILK, kaTto B To3u
cay4all MU3MCKBAaHUATA OTHOCHO NPUTEeXXaBaHe Ha Hal-MaJIKO 5 Ha CTO U MMHHMMaJleH pa3Mep Ha U3KyNyBaHe
noBeye oT 1/3 OT aKIIMMTe € IPABO Ha IJ1ac He ce puJjarar.
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22.2.4 OIMCAHUE HA TOBA KAKBO JIEMUCTBUE E HEOBXO/IUMO 3A IPOMAHA HA
MTIPABATA HA 'bPXKATEJIUTE HA AKLIMUTE, YKA3BAUKU KbJIE YCJIOBUATA
CA ITO-3HAYUTEJIHU, OTKOJKOTO CE U3UCKBA I10 3AKOH

YctaBbT Ha /lpyKecTBOTO He ChbABbpKa crneludUYHU pas3nopesdH, OTHOCHO JeHWCTBHETO Heo6X0oJUMO 3a
IpoMsiHa Ha NpaBaTa Ha Abp)KaTeJUTe Ha aKLHUUTE, PasjdYHU OT Te3W, NpeJBUJEHU B JAeHCTBaIlOTO
3aKOHO/aTeJICTBO.

22.2.5 OIMCAHUE HA YCJIOBUATA, YIIPABJIABAIIA HAUYMHA, 110 KOUTO CE
CBUKBAT rOAMIIHUTE OBIIW CbBPAHUA U U3BBHPEJHUTE OBIIU
CbBbPAHUA, BKJIIOYUTE/JIHO YCJIOBUATA 3A AOIIYCKAHE

YcnoBusTa 3a cBUKBaHe Ha 06110 cbOpaHue Ha akiuoHepuTe (OCA) Ha /lpy»KecTBOTO ca NpeJBUJIEHU B UJI
28 ot akTyasHHsA ycTaB Ha /[lpyxkectBoTo. O61m0TO ChO6paHHe ce cBMKBa OoT CbBeTa Ha AUPEKTOPUTE Ha
pesoBHO 3ace/laHUe Hal-MaJIKO BEJH'bK FOJMIIHO WJIM U3BBbHPEHO 110 UCKAaHE Ha aKIJMOHEPH, KOUTO MoBeye
OT TPU Mecelja IpUTEXKABAT aKLUK, NpeACTaB/sABaILY [TIOHe 5 HAa CTO OT KanKTasa Ha J|py»KecTBOTO.

CBUKBaHETO Ce HW3BBPIIBA Ype3 IOKaHa, 00SIBeHAa B THProBCKUsS pPeructbp. [IyGJUYHOTO APYKEeCcTBO e
JUTBXKHO J1a 005IBU IOKaHATa B ThProOBCKHS PEruCT'bp U Jia 1 ONOBECTH IIPU YCIAOBUATA U N0 peZa Ha 4. 100T,
asn. 1 u 3 3MILK Ha#t-manko 30 gy npeau otrkpuBaHeTo Ha OCA. B nmokaHaTa ce nocouBa MHpoOpMaLUsATa
cbriacHo usuckBaHusTa Ha T3 u 3IIIILK. [ly6in4HOTO APYXKECTBO € AJTBXKHO Jja U3MpaTH [TOKaHaTa 3aeJjHo C
MaTepHaJuTe 32 06IOTO chOpaHue mo 4wi. 224 ot T3 Ha KOH u Ha perysupaHus masap, Ha KOUTO ca
JIONyCHATH 10 TbProBUs aKLMUTe My, Hal-MaJyko 30 AHU npeau JaTaTa Ha oTKpuBaHe Ha OCA, kKakTo U Jia 4
MyOJIMKYBa Ha UHTEPHET CTPaHHUIaTa Ha Jlpy»KeCcTBOTO 32 BpeMeTO OT 06SIBIBAHETO 0 MPUKJIKYBAHETO HA
OCA. UndopmanusaTa, ny6JUKyBaHa Ha CTpaHULATa Ha NMyOGJUYHOTO APYXKECTBO B MHTEPHET, TpsAbBa Ja e
WJIeHTUYHa [0 Ch'bpKaHUe ¢ UHGOpMaLUATa, IpeJocTaBeHa Ha 0611leCTBEHOCTTA.

YcnoBue 3a fonyckaHe Ha akiuoHep Ha OCA, BKJIIOUMTEJIHO 3a YIIpaXKHsIBaHe IPAaBOTO MY Ha IJac e To Ja e
BIIMCAHO B KHUraTa Ha aKLUOHEPHUTe, BoJieHa OT LleHTpaiHUs [leno3uTap KaTo aKUOHep Hall-KbCHO 14 1HU
npepu fatarta Ha OCA.

[IpucbcTBHMETO Ha JIMIETO B KHUTaTa Ha aKLMOHepUTe U HaJJjeXHaTa My JIeTUTHUMalus ca JOCTaTbyHHU
yCJIOBHA 3a /la MOXe CBhILOTO Aa 6bJe AonycHaTo 1o OCA 1 Jja ynpaXKHU IPaBOTO CH Ha IJ1ac. AKIJMOHepHUTe C
npaBo Ha rJyac ydyactsaT B OCA JIMYHO WM 4Ype3 I'bJHOMOLIHUK, YI'bJHOMOLIEH C HU3PUYHO NUCMEHO
II'bJIHOMOLIHO, ChIJIACHO MPUJIOKUMHUTE MpaBuia (cwri. wi. 116 3IILK u gp.).

22.2.6 KPATKO OITMCAHUE HA BCAKA PA3ITIOPE/IBA HA YYPEAUTEJ/IHUA JOTOBOP,
YCTABA, XAPTATA UJIU TIPABUJITHULUTE 3A BbTPEIIHUA PEJ HA EMUTEHTA,
KOATO BU AOBEJIA 10 3ABABAHE, OTJIATAHE UJIU TIPEJOTBPATABAHE HA
[TPOMAHA B KOHTPOJIA HA EMUTEHTA

[lo MHeHHEe Ha EMI/ITeHTa, B yCTaBad K OCTaHaJ/JIUTE APYKECTBEHU JOKYMEHTH Ha EMuTeHTa HIMa pa3nopea61/1,
KOUTO 6HXa AO0BeJIn 0 3363BHH€, OTJiaraHe UJIk NpeJOoTBpAaTABAHE HAa IPOMAHA B KOHTPOJIA HA EMuTeHTa.
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22.2.7 YKASAHHUE 3A YYPEAUTEJIHUA JOTOBOP, YCTABA, XAPTATA UJIU
[TPABUJIHULUTE, AKO UMA TAKUBA, KOUTO YIIPABJIABAT IIPATA HA
COBCTBEHOCT, HAJl KOUTO AKIIMOHEPHATA COBCTBEHOCT TPABBA A
B'bJIE OITOBECTEHA

B ycTaBa u ocTaHa/lUTE APYKECTBEHU JJOKYMEHTH Ha EMUTeHTa HAMa pasnope6u U/WUIW YKa3aHUs, KOUTO
yIpaBJ/IsSBaT Ipara Ha CO6CTBEHOCT, Ha/l KOMTO aKI[MOHEPHATA COGCTBEHOCT TPsIOBA Jja 6'b/ie ONOBECTEHA.

22.2.8 OIIMCAHHUE HA YCJIOBHUATA, HAJIOKEHHU OT YYPEAUTEJIHUA AOTOBOP,
YCTABA, XAPTATA UJIMU TIPABUJIHULIUTE, KOUTO YIIPABJIABAT IIPOMEHMU B
KAINIUTAJA, KOTATO TAKUBA YCJIOBUA CA IIO-CTPOI'M OTKOJIKOTO CE
M3UCKBA I10 3AKOH

B yCTaBa U OCTaHaJ/JIUTE APYXECTBEHHW IAOKYMEHTHU Ha EmuTeHTa He ca npeaBruaeHA I/I/I/IJ'[I/I HaJIOKeHH
yCJI0OBHA, KOUTO yNpaBJdABaAT IIPOMEHHU B KallMTaJla, BKJIHOYUTEJHO KOUTO [a Ca MO-CTPOrH OTKOJIKOTO Ce
HW3HCKBA I10 3aKOH.

23 3HAYUTEJIHU JOTOBOPH

OT yupefsiBaHeTO CH [0 JlaTaTa Ha To3u PeructpauunoHeH gokymeHT ,BPABO IIPOIIBPTU ®OHA" A CHUL]
HsSIMa 3HAYUTEJHU JJOTOBOPH, pa3/IMYHU OT JOTOBOPUTE, CKJIIOYEHHU BBB BP'b3Ka ChC CielpUIHATA JEHHOCT
U NPeJCTOSAI0TO NPOU3BOACTBO MO JIMIlEH3MpPaHe Ha APYXKEeCTBOTO. 3a MOCOYEHHUs NMEPUOJ, Ca Bb3HUKHAIU
3ab/DKEHUSI KbM UHBECTULHMOHEH nocpefHUK ,Kapos“ A/l B'b3 0CHOBa Ha CKJIIOYEH JOTOBOP 3a 06GCIy>KBaHe
Ha yBeJIMYeHUeTOo Ha KanuTasa Ha JlpyxecTBoTo B pasMep Ha 10 000 xB.

24 UH®OPMALUA 3A TPETHU JIMLA U USABJIEHHUE OT EKCIIEPTHU, U

JEKJ/JIAPAIIUA 3A BCAKAKBB HHTEPEC

24.1 3AIIUC UJHU AOKJIAL OT EKCIIEPTH

HpI/I HU3TOTBAHETO HAa HACTOALIUA peFI/ICTpaLlI/IOHeH AOKYMEHT He€ Ca BKJIIOYEHU HU3ABJIEHHUA WU OOKJIaOu,
HallMCaHH OT AaJ€HO JIMLe B KAYeCTBOTO My Ha €KCIIepT.

24.2 UHOOPMALUATA OT TPETU CTPAHU

WHdopmanus oT TpeTU CTPAHU € U3MO0J3BaHa NpU U3rorssiHeto Ha T. 7.3 UHOOPMALIMA 3A OTPACDHJIA U
TEHAEHL WU 3A PABBUTUE ot HacTosmus gokyMmeHT. Januu ot ,,EM BU EJ1“ EOO/] (MBL) ca usnossBaHu
KaTO U3TOYHHIM HAa UHPOPMALHS OT TPETH CTPAHHU.

I/IHq)OpMaL[I/IHTa, CbAbpiKallla cé B Te3W U3TOYHHUIH € BBH3NPOU3BEJEeHAa KOPEKTHO KaTO He Ca NPOIYyCKaHH
HHWKAaKBHU (baKTI/I, KOUTO 6Mxa HaIllpaBWJIK Bb3IMIPpOHU3BeAEeHaATa I/IH(l)OpMaIU/IH HETOYHa MJIM IToABeXJallla.

karOII() CtpaHuua 75 ot 76

BROKERAGE



»BPABO MPOMBbPTU ®OHA“ AACULY
PEMMCTPALIMOHEH JJOKYMEHT

25 INOKA3BAHU JOKYMEHTHU

Jpy>ecTBOTO JeKJapupa, 4Ye [0 BpeMe Ha IepyMoJa Ha BaJUAHOCT Ha PerucTpanyoHHUS [JOKYMEHT,
cleJHUTe JOKyMeHTH MorarT Jia 6’b4aT NpefoCTaBeHH 32 MHCIIEKTUPaHe:

» aKTyaJsieH ycTaB Ha EMUTeHTa;

» opauTupaH roguiieH puHaHCOB oT4yeT KbM 31.12.2017T,;
» [OKJa/| Ha He3aBUCHUMMUS OJAUTOP 33 U3BbPILIEHUS OJUT
» IlpocmekT.

['opHUTE JOKYMEHTH MOTAT A2 O'b/IaT UHCIIEKTUPAHU C PU3UYECKU WJIH eJIEKTPOHHU CPe/ICTBA Ha CJIeJHUTE
azpecu:

» “BPABO IIPOITBbPTU ®OH/J” AL CHULI - rp. Codus, p-H Cpegen yiu. ,Ky3man lllankapes” Ne1, Jlune 3a
KOHTaKT: AceH JluceB
» “Kapoun” A/l - rp. Codus, yu. ,3natoBpbx” Nel, Jlune 3a koHTaKkTH: AHre 1 PabapKuicku

26 UH®OPMALMUA 3A YHACTUATA

,BPABO IIPOITBPTU ®OH/A“ AZJICUL] He e yacT OT UKOHOMHYECKA I'pyla U HMA YYaCTHS B APYTH APYKECTBA,
KOUTO OMXa MOIJIM Jla MMaT 3HayuTesJeH epeKT 3a OlLleHSIBAHETO Ha HEroBUTE COGCTBEHU AKTHUBU H
3aIbJKeHUs, PUHAHCOBA MO3UIUs WU Ile4au6a UIu 3aryou.
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M3roTBUAN PETUCTPALMOHHMA AOKYMEHT:
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