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BROKERAGE

®OHA AACUL

PE3IOME
YAcCT TPETA OT lPOCMEKTA 3A 1YB6/INYHO NPEAJIATAHE HA AKUUN

HACTOAILLIOTO PE3IOME E U3IOTBEHO CIIOPEJ U3MCKBAHUATA 3A OIIOBECTABAHE, HAPEYEHHW ,EJJEMEHTHU"“ HA
[TPUJIOXKEHUE XXII HA JEJETCUPAH PETJIAMEHT (EC) Ne486/2012 HA KOMUCHUSATA. PEBIOMETO CbJBbPXA BCUUKU
W3UCKBAHU EJIEMEHTHU 3A OMOBECTABAHE 3A TO3U THII IIEHHU KHHUXKA U EMUTEHT. Thi KATO HAKOUW EJIEMEHTH
HE CA ITPHJIO?KHMMU 3A TO3U TUIT HEHHU KHWKA, TE HAMA JIA BBJAT [IOCOYEHH U B TA3U BPBb3KA E Bb3MOXKHO JIA
JINIICBAT EJIEMEHTH UJIK HOMEPALIUATA HA EJJEMEHTUTE JJA Cb'bPXKA ITPOITYCKHU.

PA3JIEJI A - BbBEJEHUE U INIPEAYIIPEXKAEHHUA K'bM UHBECTUTOPUTE

A.1 | [IpedynpesicdeHue KoM UH8ecmumopume
Hacrosioto pestoMme cie/iBa Jja 6'b/ie Bb3NpUEMaHO KaTo BbBeJeHHe KbM [IpocnekTa 3a my6aMYHO MpejJjiaraHe Ha akiUu
Ha “BPABO INPOII'bPTU ®OHA” A CULI.

Bcsiko pellleHMe 3a MHBECTHUPaHe B LIeHHUTe KHIKa Ha EMUTEHTa csie/iBa 1a ce OCHOBaBa Ha 33/ bJI60YEH NPOYUT Ha LesHs
[IpocneKkT OT cTpaHa Ha MHBECTUTOPHUTE. B TexeH UHTepec e npeju /a B3eMaT HHBECTULMOHHO pellleHUe /ja ce 3al03HasAT B
JeTaiiu ¢ JIoKyMeHTa 3a MNpeAJiaraHUTE LeHHU KHIKA U PerucrpanMoHHHS JOKYMEHT, KOUTO 3aeJlHO ¢ Pe3oMeTo
npezcrassaBar [IpocnekT 3a My6JIUYHO NpejsiaraHe Ha LIEHHU KHUXKa.

[IpocneKkThT ChABPKA LisaaTa HHPopMalusi, cbobpa3eHa ¢ 0C06eHOCTUTe Ha EMUTEHTa U LleHHUTe KHHXa, KOUTO ca 06eKT
Ha MyGJIMYHO NpeJjlaraHe, KOSATO € Heo6X0/JMMa Ha WHBECTUTOPHUTE 3a TOYHA OLleHKAa Ha (HHAHCOBATa MO3ULMA Ha
EMuTeHTa, HEroBUTE AaKTHBU W MACHBH, UKOHOMHYECKOTO U (QUHAHCOBOTO MYy CBCTOSIHWe, QUHAHCOBU pe3yJTaTH U
NepCcrneKTUBH 3a pa3BUTHE, KAKTO U IpaBaTa, CBbP3aHHU C LIEHHUTE KHIKA.

KoraTo e 3aBe/ieH UCK BbB Bpb3Ka ChC ChAbpKaliaTa ce B [I[pocnekta MHGpOpMaLUsl, ChIJIACHO ChOTBETHOTO HAIIMOHAJIHO
3aKOHOJIaTeJICTBO, 3a MIella MHBECTUTOP MOXe Ja Bb3HMKHE 3aJb/DKeHHe 3a 3alJialllaHe Ha Pa3HOCKH 3a MpeBoJ| Ha
[IpocnekTa npeu 06pa3yBaHeTo HAa ChAEGHOTO MIPOU3BO/CTBO.

Camo JINAaTa, OTTOBOPHU 3a U3TOTBAHETO Ha Pe3toMeTO, BKJIHOYUTENHO HETOB nMpeBoJa, HOCAT rpaXJjaHCKa OTTOBOPHOCT 3a
Bpean, IpUYMHEHU OT CbADbpXKaAllla Cé B HEro HeBApPHA, HETOYHA HJIW IOoJABexJalla I/IH(bOpMaLU/Iﬂ, WJIKM TaKaBa, KOATO
NMPOTUBOpPEYHN Ha OCTAHAJIUTE YAaCTU Ha l'[pocneKTa, KaKTO U aKO 4YeTeHO 3aeJHO C JApPpYrurte 4acTU Ha l'IpocneKTa, He
npeaocTaBsd KJIO4YOBaTa I/IHq)OpMaL[I/IH, KOATO [a IoAINOMOrHe HWHBECTUTOPUTE INPU B3€MaHETO Ha pelleHHue AaJiku Aa
HWHBECTHUPpAT B NIpeJJlaraHuTe LeHHU KHUXaA.

A2 | Ceesnacue 3a Uu3no/i3eaHe HA npocnekma

“BPABO ITPOITBPTU ®OH/J” A[ICUL] kaTo EMuTtenT 1 UII ,Kaposn“ A/l kaTo Jiule, OTTOBOPHO 3a CbCTaBsIHETO Ha [IpocmekTa,
JlaBa CbrJIACUETO CU 32 U3I0JI3BAHETO MY MPH MOC/Ie/Balla MPeNpoJaXK6a UM OKOHYATETHO MJIaCUpaHe Ha [leHHUTe KHIDKA,
OCBIIeCTBEHHU OT GUHAHCOBHU MOCPEAHUIM B pAMKUTE Ha epHo/ia Ha npejaraneto (opepupaHeTo).

Hsama APYTrU yCJIOBHUA 10 OTHOLIEHHWE HAa JAaJeHOTO CbrJlacve 3a U3I0JI3BBAHETO Ha HpocneKTa.

HUHopManuaTa OTHOCHO YCIOBMATA U NapaMeTputre Ha odeprata oT BCeKH eJUH (PUHAHCOB MOCPEJHHK ce
NnpeAocTaBs KbM MOMeHTa Ha odpepraTa OT CbOTBeTHUS PHUHAHCOB MOCPEAHUK.

PA3JEJ b - UH®OPMALIMA 3A EMUTEHTA U BCEKH TAPAHT

B.1 | dupmama u mep2oeckomo HaumeHoganue Ha Emumenma
HavnMenoBanueTto Ha fpyxectBoTo e “BPABO INPOII'BPTU ®OH/J” AZICUL] kaTo ce M3nucBa €eKBUBAJEHTHO Ha JIATHHUIA
BRAVO PROPERTY FUND REIT.

B.2 | Cedanuute u npaeHa fhopma Ha Emumenma, npu1oxcumo npago

“6PABO IIPOII'BPTU ®OH/A” AJICHUIl e akIMOHEPHO JPYXECTBO ChC CHelMa/HA WHBECTUIIMOHHA IieJ, yYpeJeHO Ha
15.08.2017r. B rpaz Codus u e BnucaHo B T'bproBCKuUsl perucTbp K'bM areHnusTa no BnucBaHusTa Ha 21.08.2017 r. c EUK
204729982, c HeorpaHHUYeH MepHUo/, Ha ChIIEeCTBYBaHE U C eJHOCTENeHHAa CUCTeMa Ha ynpasieHue (Hakp. ,/pyxecTBoTo",
+EMuTeHnTa“, ,®oHaBT").

Jpy»KecTBOTO e CbC cefjaulle U aJipec Ha ynpasjeHue rp. Codus, paiion Cpegen, yiu. ,Kysman lllankape” Ne 1. AnpecsbT 3a
KOpPeCHOHJEeHI s e ChIIUAT.

[IpU/I0KMMOTO K'bM JIeHHOCTTA Ha JIpy>KECTBOTO NPaBO € 6'bJrapcKoTo.




B.3

OnucaHue Ha OCHOGHamMa deliHOCM U MeK ume onepayuu Ha EMumeHnma u cgsp3aHume Ka110408u gakmopu

[IpeameTsT Ha fgeitHocT Ha ,,BPABO IIPOIIBPTU ®OH/“A/ICULL e: HabupaHe Ha CpeACTBa Ype3 U3/laBaHe Ha [leHHU KHUXA U
1oC/e/JBalll0 WHBECTUPAaHe Ha HAaOpaHWUTe CpPeJCTBAa B HEJBIKMMU MMOTH U BelHU NpaBa BbPXy HEJBIKUMHU HMOTH,
M3BBPIIBaHE HA CTPOEXH, NOJOOpeHHss U o63aBexJaHe B MOCJAEJHUTEe, C el NPeJOCTAaBIHETO MM 3a YIpaBJeHHE,
OT/]JaBaHETO UM MO/ HaeM, JU3UHT WK apeH/ia u/WiH Noc/eBaliaTa UM npoAaxk6a U BcsKa Apyra JeWHOCT, CBbp3aHa ChC
CEKIOpPUTHU3alMs Ha HeIBIKMMHU UMOTH Y I03BOJIEHA OT 3aKOHa.

KbM parata Ha [lpocmekrta aktuBHarta AeiiHoct Ha ,BPABO IIPOIIBPTU ®OHJ“ A/ICHULl Bce ome He e 3amovHaJja.
Jlpy>eCcTBOTO IJIaHUPA /1a CEKIOPUTHU3MPA HEBXKUMU UMOTH Ha TEPUTOPUATA Ha Peny6snka Bbiarapus kato GpokychT lie
0'bZie BbPXy UMOTH, FreHepUpally JOX0[ OT A'bJrOCPOYHH JOroBOpH 3a HaeM. [IpejMeT Ha MHBECTHIMH e O'BJAT OU3HEC
HMMOTH B CETMEHTUTE: 0PUC, ThPTOBCKH, OOLIECTBEHH U UH/AYCTPUAJIHH IJIOIIH.

b.4

OnucaHue Ha OCHOBHuUMe aKkmya/aHu mem)eﬂyuu, 3acsazcauu Emumenma u ompac/aume, 8 KOUimo pasesued deliHocm

[lasapbT Ha 6M3HEC HEJBWKUMH UMOTH B Bbjrapus ce HaMupa B NMepHO/ Ha MOJAEM U MOBHUIlIEHA JUKBUAHOCT, 32 KOETO
CBUJIETEJICTBAT CJEJKUTE Ha obm@a cToiiHocT Hag 700 MUJIHMOHA €BpO, CKJIHOYEHH OT HA4yaJoTO Ha roauHarta. [pyr
M0JIOXKUTEJIEH CUTHAJI € 3aBPbIaHeTO Ha 4YY)KJECTPAaHHUTE WHBECTUTOPH, KOUTO MMAT OCHOBEH MPHUHOC 3a MO-BUCOKHUS
00€eM CIpsiMO NMPeAXOJHUTE FOJAUHU.

AKTHUBUTE, NpeJU3BUKBALIHU HAU-TOJISIM HHTEPEC Y UHBECTUTOPHUTE, CA THPTOBCKUTE LIEHTPOBE B 06JIACTHUTE I'PA/IOBE, KATO
Hali-roJIEMUTe CAeJIKM K'bM MOMEHTA ca 3a NpuA06uBaHeTo Ha ctosnyHuTe Paradise Center (253 musinoHa eBpo), Serdika
Center (207 musnroHa eBpo) 1 The Mall (156 munroHa eBpo). YeTupu Apyry o6eKTa U3BBH CTOJIMLATA - BbB BapHa, CTapa
3aropa, Byprac u Pyce, cbljo cMeHHXa CBOMTE COGCTBEHHUIH, KATO B I'bPBUTE TPH C/1y4yas UHBECTUTOPHUTE Ca Yy KJECTPaHHU
0PUAMYECKH JIULA.

AKTHBHOCT ce HabJl0/jaBa U B XOTEJICKHsI CETMEHT, KaTO CAEJIKH ce CKJII0YMXa C /iBa KJI040BU obekTa B Codus u Byprac -
xotenute ,Tpakusa“ u ,Bbearapus”. B mpouec Ha cTpoex e 6bAelMAT XOTes Ha JIyKco3HaTa Bepura Hyatt B cTosmnarta, a
peHoBanus Teye B Grand Hotel Bulgaria u Radisson Blu Hotel, koiiTo mpejcTou fa mpeMrHe KbM LIBeHllapcKaTa Bepura
InterContinental.

[azapbT Ha oduc MIOIIK NPObIKABA CBOETO JUHAMUYHO Pa3BUTHE, KATO CBOGOJHUTE IJIOIY OCTaBaT Ha HUBA noJ 10%, a
MHOT'0 CrpaZid OMBaT YaCTUYHO WJIM HAI'bJIHO OT/IABaHU Olle BBB ¢aszara Ha cTpoex. /lo Kpasd Ha roJMHaTa ce O4YaKBa
BbBEX/AHETO B eKCIJIOATAlUsl Ha ABa OT rojieMuTe oduc npoekra B croaunara — City Tower u Millennium Center, ¢ o61a
oT/jaBaeMa miaoil ot 6130 60 000 KB. M.

[loBumaBaHeTO Ha JIMKBUJHOCTTA Ha 6'LJIFapCKI/IH a3ap Ha UHBECTULJUOHHU UMOTH (TaKl/IBa, reHepupaimy 0xoa OT HaeM)
€ CUJIEH II0JIOXKUTEJIEH CUTHAJI KbM YyXJEeCTPAaHHUTE UHBECTUTOPH, KOUTO OO CKOPO n3bsareaxa Aa MMOCTaBAT B%nrapnﬂ Ha
paZapa CM UMEHHO IOPpaJu JIMIICATa NIa3apHa ,C['I:JI60'~II/IH3.

Jpyr ¢akTop 3a noBuUIIeHUs 6PON MHBECTHULMOHHM CAEJNKH € BCe MO0-4eCcTOTO AOCTUTraHe [0 LIeHOBU KOHCEHCYC MeXAy
IpoJiaBaud M KyIlyBayd - IpoLeC, MOAINOMaraH KaKTO OT peaJUCTUYHUTE OYaKBaHUs Ha INpoJaBayuTe, Taka U OT
aTPaKTUBHUTE YCJOBUS 10 HOBU GAHKOBHM KpeJUTH, MOJy4aBaHU OT KymyBauuTe. [lo Kpasg Ha 2017 r. ce oyakBaT ole
CKJIFOYEHH C/IeJIKU BbB BCHYKU CErMEHTH Ha 6U3HeCc UMOTHUTE (0PHC, TBPTOBCKH, MHAYCTPHAIHU IJIOILH, XOTEJU U JPYTH).

B.5

Onucanue Ha epynama Ha Emumenma

EMUTEHTBT He e yacT oT rpyimna, BKJIIOYUTEJIHO HAMa AbLIEepHU APYKeCTBa.

B.6

OnucaHue Ha auya c npAaK u/1u HenpskK UHmepec no OomHouwleHue Ha kanuma.ia Ha Emumenma. Hpaea Haczaacu
Ha/au4yue HaA KOHMpoJ

KbM faTaTa Ha HacTosLUs JAOKYMEHT, JIMLjaTa KOUTO NPHUTEXKaBAaT NPAKO HAJ 5% ot KanuTasa Ha EMuTeHTa ca:

- AceHn CroumeHoB JluceB mnpurexaBa 326 000 6pos akuMU C HOMHUHAJHA CTOMHOCT Ha BcsKa 1 Jes,
npejcTaBasgBaim 65.2% oT kanuTasa Ha JlpyKeCcTBOTO; U

- Jorosopen ¢onj ,AIBAHC NUHBECT", ko/ieKTHBHA HHBECTUI[MOHHA CXeMa, IPe/ICTBJIsIBaHa OT U JelcTBalla Ype3
ynpasJsBaimo gpyxectso ,KAPOJI KAIIMTAJ MEHU/DKMBHT” EAJ], nputexaBam 150 000 6posi akuuu, c
HOMHUHAJIHA CTOMHOCT Ha Bcsika 1 sieB, npecTaBisaBawy 30% (TpuJeceT NpoLeHTa) OT KauTasa Ha Jlpy»ecTBOTO.

KbMm AaTaTa Ha HACTOAIMA JOKYMEHT HAMaA JIMIA, IPUTEXAaBalllkh HENIPAKO Ha/| 5% oT kanuTa/sia Ha EMuTeHTa.

100% ot akuuute Ha “BPABO I[TPOITBPTU ®OH/A” AZICHUL] ca 06MKHOBEHH, TOMMEeHHHU, 6e3HAIMYHU U J]aBaT elHAKBU NIpaBa
Ha CBOWTE MPUTEXATEJIH.

OT Te3u aKUUOHEPU KOHTPOJ Haj Jpy»KecTBOTO mo cMuUChJIA HA § 1, T. 14 oT JombaHuTenHUTe pasnopenbu Ha IILIK




ynpakHsaBa camo AceH Jluces, mpurexanary 65, 2% oT kanuTasa Ha /lpykecTBOTO.

B.7 | Kalouoea gpuHaHcosa uHdhopmayusa 3a ommuHa.1u nepuoou
[IpeacTaBeHUTE MO-A0/1y U36paHu GUHAHCOBHU JAaHHU 32 /[|py>KeCTBOTO Ce OCHOBABAaT HAa OAUTHUPAHUSA rojullieH GUHAHCOB
otyeT KbM 31.12.2017r. CbHUAT e NPUJIOKEH KAaTO HepasJesiHa 4YacT KbM HACTOALIUA MPOCHEKT 3a yBeJUYeHHe Ha
KanuTaJja.
Ta6smua 1: U36panu puHaHcoBU noka3atesu Ha "BPABO [IPOITBPTU ®OHA" AJCUL] 3a nepuoga 21.08.-31.12.2017r.
Iloka3aTesin, B XUJI1. JIB. 31.12.2017*
1 nMpuxoam ot geiHocTTa 0
2 OnepaTuBHM pasxoam -23
3 Meuyan6a/ 3aryba oT onepaTMBHaTa AeiHOCT -23
4  ®duHaAHCOBM pa3xoan, HETHO 0
5 HertHa neyan6a/ 3ary6a -23
6 HeTHa neyan6a/ 3aryba Ha egHa akums -0.046
7 HeTekywin aktnem 0
8 TeKywwm akTnBmn 477
9 O06wa cyma Ha aKTUBUTE 477
10 HeTeKkyww nacvsu 0
11 Tekyww nacvsmn 0
12 O6wa cyma Ha nacuBuTe 0
13 OcHOBEH aKUMOHEepeH Kanutan 500
14 HepasnpegeneHa neyanba/ Henokpura 3aryba -23
15 06wo cobcTBeH Kanutan 477
16 bBpoii aKuMK KbM Kpas Ha nepuoga (xun. 6pos) 500
* laHHUTe ca OAUTHPAHU
B.8 | lod6pana Kaw4oea npodhopma dpuHaHcosa uHghopmayus
Tvit kato “BPABO INPOIIBPTU ®OHJ” AJCULl e HOBOyYpeleHO APYXKeCTBO, He € W3rOTBsIHA mpodopMa ¢UHAHCOBA
HHpOopMaIus.
B.9 | lIpoeHo3u 3a neuaabama
EMUTEHTHT He e H3roTBSAJ NPOTHO3W W HEe MpaBU JONYCKAHWS 3a NPOTHO3HU WU NPUOGJIU3UTENHH CTOMHOCTH Ha
neyajabure.
B.10 | OnucaHue Ha keaaudukayuume 8 0dumopckus dok1ad Ha huHaHcoeama uHdopmayus
[Ipe3 nepuoja, 06xBaHAT OT UCTOpUYecKaTa GUHAHCOBA MHPOPMaLMs, HAMA U3pa3eHOo KBaIUPUIIMPaHO MHEHHE OT CTpaHa
Ha He3aBUCUMHUSA OAUTOP Ha JlpyKeCTBOTO..
B.11| O6opomeHn kanuman

3a pasrJiexjaHusl UICTOPUYECKHU MepUo/i, KAKTO U KbM JlaTaTa Ha TO3HW JIOKYMEHT OGOPOTHUSAT KalMTaJl € JOCTaThbyeH 3a
TEKYIIUTe HYXAK Ha EMUTEeHTa, BK/IIOYUTETHO EMUTEHTBT € pasnoJiarai u pasmnoJiara ¢ 0CTaTb4HO 000POTEH KaluTasl 3a
HYX/JIMTe Ha GU3Heca CH.

Iloka3aTesy, B XWJI. JIB. 31.12.2017*
1 Tekywm aktnem 477
2 TeKkywwm nacusu 0
3 0O6opoteH kanutan (1) —(2) 477

* laHHUTe ca OAUTHPAHU

HHCTOHI.LLOTO yBeJIMYE€HHEe Ha KalluTaJla € I'bPBOHAYaJIHO U 3aAB/XKUTEJTHO CbIJIACHO U3UCKBAHUATA Ha 3aKOHA.

PA3JIEJI B - HEHHH KHUKA

B.1

OnucaHue Ha 6uda U K/1dca YeHHU KHUJCA, KOUMO ce nped.iazam 6 emucuama

[IpeaMeT Ha myGMYHOTO NpeasaraHe ca 150 000 (cTo u meTAeceT XWIsAAM) G6pOs OOGMKHOBEHU aKIMM C HOMHUHAJIHA U
€MHUCHOHHA CTOWHOCT OoT 1 (eJMH) JIB./aKLUs U OT €MH U CbIIU KJIAC CbC ChIECTByBallUTe: 06UKHOBEHH, MTOUMEHHH,
6e3HaJIMYHY, CBOGOJHO MPEXBBPJIAEMH, C IPABO Ha IJIac, TPaBo Ha AUBUJEHT U Ha JIMKBUJALOHEH JsLJI.

AKL[I/II/ITB OT YBE€JIMYEHHUETO Ha KalluTaJjla Lje npeacraBjdBaT HpI/IGJ'II/IBI/ITeJIHO 23,08% oT kanuTasa Ha EMurteHTa, ciaen
yBeJIMYEHHWETO MY U IIPU 3allUCBAHE Ha 100% ot npeajaraHuTe akijuu OT yBeJIM4eHHUeTO. EMucusara AKIIUHX Ha EMuTeHTa e ¢
ISIN koz: BG1100016176




AKLII/II/ITe e ce npeajiaraTt cCaMo B Per[y61mKa B'bJIFapI/IH W HfIMa [ia Ca lIpeJMeT Ha MeXXAyHapOAHO IIpeJJiaraHe.

B.2

Baayma Ha emucuama yeHHU KHUca
Bbarapcku jieBa (BGN).

B.3

Bpoii Ha akyuume, eMumMupaHu u U3ys,/10 NA1AMeHU UAU eMUmupaHu, Ho He NiameHu u3usaio. HomuHaana cmoiiHocm
KbM gaTaTta Ha To3W AoKyMeHT, KanuTaabT Ha “BPABO IPOIIBPTU ®OHA” AZICULL e 500 000 (meTCTOTHH XUJIAAH) JIB.,
pasnpegeseH B 500 000 (meTcTOTHH XUIsg1) 6Posi OGUKHOBEHU G€3HATMYHU IOMMEHHHU CBOGOAHO MPEXBbPJIsieMH aKIUH, C
HOMHHaJHA CTOHHOCT OT 1 (eAMH) JIB., OT €JUH WU ChIIM KJAC U C eJHAKBU IpaBa KbM MPUTENKATEJUTE CH. BCHUKH
ChLIECTBYBAIIM aKIUU Ca MJIATEeHU U3LSJIO.

[Ipu 100% 3anucBaHe Ha HOBaTa €MHUCUS OT AKLUH, KanUTaJabT Ha EMUTeHTa ce ovakBa ga ce moBuuu jgo 650 000
(IIeCTCTOTHH U NeTheceT XUAsu) JB., cberos ce oT 650 000 (WeCTCTOTHH U MeTAeceT XUAsAu) 0OMKHOBEHH NOMMEHHHU
0e3HaJIMYHU CBOGOJHO NMPEXBBPJISEMHU aKI[MU C HOMUHAJHA CTORHOCT OT 1 (eAuH) JIB./aKusl.

B.4

OnucaHue Ha npaeama, c8p3AaHU € YeHHU KHUxca

Bcsika oT HoBUTE aKIyu 111e MpeioCTaBsl Ha MPUTEXKATEs CU CIeJHUTE NpaBa:

1. IIpaBo Ha JAMBHAEHT - IPaBOTO Ha aKLMOHEp Jia MOJIy4YH YacT OT YMCTaTa nedasnba Ha [lpyKecTBOTO, Cbpa3MepHa

Ha y4acTHeTO My B KallUTaJ/la Ha ChLIOTO U IPY HAJIMYHMETO Ha ONpefie/leHUTe B 3aKOHA NPeAINoCTaBKH
Jpy>ecTBOTO e [JIBXHO N0 3aKOH Ja pa3npefieslM KaTo AUBHUJEHT Hal-Majko 90 Ha cTo OT meyasabaTa cy,
¢dopmupana cbriaacHo uia. 10, an. 3 ot 3[JCHUL. 3akowbT 3abpaHsBa Ha /JIpyKeCcTBOTO Jia KallWUTaJIU3Upa
noJJiexaliaTa Ha pasnpe/ie/isiHe KaTo JUBUAEHT nevyasba.
CobraacHo wi. 1158 3K, npaBoTo Aa mojyyaT AMBUAEHT UMaT JIMLATa, BIUCAaHU B peructpute Ha L/, kato
aKIMoHepH Ha 14-us feH ciex aatata Ha OCA, Ha KOETO e NpHeT roAUIIHUs GUHAHCOB OTYET U € B3eTO pelleHHe 3a
pasnpesesnenye Ha nedan6arta. LI/l nmpegoctaBs Ha /[lpy»KeCTBOTO CHMCBK Ha aKLMOHEpHUTe KbM roperocoyeHaTa
Jara. [IpucbcTBHETO Ha JIMLETO B TO3H CHUCBHK € JOCTaThbYHO YCA0BHE TO Ja MOJy4YH AUBUJEHT, CJe[, HaAJlexHaTa
My JIeTUTUMaLHs;

2. IlpaBo Ha rJ1ac - BcsiKa akLus JaBa npaBo Ha 1 (eauH) rsac B o6110TO CbOpaHHe Ha aKLMOHepUTe Ha /lpyKecTBOTO.
[IpaBoTo Ha rJjac B MyGJMYHOTO APYXKECTBO Ce YIpaKHsABa OT JIMIATA, BIMCAHU B peructpure Ha lleHTpanHus
Jlerlo3uTap KaTo aKLMoHepHy 14 aHM npejy faTaTa Ha 0610TO ChbOPaHHUeE;

3. IlpaBo Ha NPONMOPLMOHAJIHO 3aKyNyBaHe HAa HOBOM3JaJAeHHU aKIUM OT CBhIMSA KJac - NMPaBO Ha 3alMCBaHe Ha
YaCT OT HOBUTE aKIMU IIpU yBeJMYeHHe Ha KanuTajaa Ha JpyXecTBOTO, Chpa3MepHa Ha IIPUTEKaBaHUTE aKIUHU [J[0
yBeJIM4aBaHeTo.

4. IlpaBo Ha AsJ OT mevya6aTa - pasnpe/ieleHHeTO Ha JUBUJEHTH e eJUHCTBEH CIIOCO6 32 HENPSAKO pasnpejesisiHe
Ha JAJ1 OT NevyaabaTa UM 4acT OT Hesl U Ce OCBhIIeCTBABA eJUHCTBEHO C pellleHHe Ha 06110To cbbpaHue;

5. IlpaBo Ha JIMKBUAALUOHEH JAfAJI - IPAaBOTO Ha aKIMOHEep Jja OJy4YH, Cbpa3MepeH Ha y4acTHeTO CH B KalMUTajla Ha
Jpy*ecTBOTO JsJ1 OT OCTAaTbYHOTO My UMYIL|eCTBO, IPH JIMKBUJALUS Ha CBILOTO;

6. /lomb/JIHUTE/IHU NIpaBa:

[IpaBo Ha y4yacTue B ylipaBJIEeHUETO, Ype3 pelllaBaHe Ha BbIPOCHUTe OT KoMneTeHTHOCTTa Ha OCA;
e [lpaBo Ha uWHboOpMaIHs, B TOBA YHUCJAO0 U MPABOTO Ha IMpeABAPUTENHO 3alM03HABaHE C MUCMEHUTE
MaTepuaJsy o o6siBeHus AHeBeH pej Ha OCA 1 cBO6GOJHOTO UM IOJIydyaBaHe IpU NOMCKBaHe.

7. Ma/JIIMHCTBEHU NMpaBa - aKIMOHepH, NpUTeXaBall[y 3ae/{HO UM TOOT/AEJHO He N0-MaJaKo oT 5% (1meT npoueHTa)

OT KanuTasa Ha /|[py»ecTBOTO, pa3noJiaraT CbC CJIe[HUTe MpaBa:

a) [Ipu Ge3gelicTBYe Ha yIpaBUTeJHUTE OpraHU Ha /Ipy>KecTBOTO, KOETO 3acTpalllaBa MHTepecHuTe Ha JpyxecTBOTO,
Jla MpeJABAT NpeJ CbJja UCKOBeTe Ha JPY:KeCTBOTO Cpellly TpeTH Juna. KaTo cTpaHa mo fesioTo ce mpU3oBaBa H
JpyxecTBOTO;

6) Jla mpeisiBAT MCK INpeJ PerucTbPHUS CbhJ 0 CeAaNHUILeTO Ha /[lpyKecTBOTO 3a 06Ge3lleTeHHe Ha Bpej,
NpUYMHEHH Ha JIpyKeCTBOTO OT IelCTBUS UK 6€3/1efCTBHs Ha YieHOBeTe Ha HeroBusi CbBET Ha IUPEKTOPHUTE;

B) [[a nouckaT ot OCA uaum ot PEruCTbpHUA CbJ HA3HAYABAHETO HA KOHTPOJIbOPH, KOUTO Ja NPOBEPAT LAJATa
C4eTOBOJHA JOKYMEHTAalUud Ha [[py)KeCTBOTO W 1a U3rOTBAT AO0KJIA/] 3a KOHCTAaTallUHUTE CH,

r) [la nouckat ot CbBeTa Ha JUPEKTOPHUTE CBUKBaHe Ha 06110 cbOpaHue. B ciyyal, 4e ToBa TAXHO MCKaHe He ObJe
yAOBJIETBOPEHO MJIM aKO OOLIOTO CbOpaHUe He O'bJile IPOBeeHO B TPUMeCeueH CPOK OT 3asBsIBaHe Ha HCKaHETo,
PErMCTBPHUAT CbJ, CBUKBA 0010 CbOpaHWe WJIM OBJACTSABA aKIMOHEPHUTE, MOMCKAIM CBUKBAHETO, WM TeXeH
npeAcTaBUTe [ja CBUKA CbOpPaHUETO.

B.5

Onucalue HA eeeHMya1HUIMe 02PAHUYEHUS 86PXY C80600HAMA NPEX8P.A1AeMOC HA YeHHUMe KHUMCA

YcTaBbT Ha /J|py»KecTBOTO He Mpe/BIK/a OrpaHUYeHH s BbPXY UM YCJIOBUSA 32 CBOOOAHATA IPEXBBPIAEMOCT HA aKL[UUTE OT
KanuTtazaa Ha /lpyxecTBoTo. U3AaieHHTe aKLMKM MOTAT /ia Ce MPeXBBbPJIAT CBOOOAHO, 6€3 orpaHUYeHHUs, CIope]] BOJIATA Ha
npuTexaTtesns UM U no peaa, npeasuzeH B 3[1OHU, Hapenba Ne 38, [IpaBusinuka 3a gedHoctra Ha ,BOB - Codusa“ ALl u
[IpaBuanuka Ha LI/I.




AxkuuuTe Morar Ja 0'bAaT 3aJaraHy Ype3 perucTpanus Ha ocobeH 3asor B 11/l MHBecTHIIMOHEH NOCpeJHUK HSAMA NPaBo Aa
U3I'bJIHA HapeXJaHe 3a CKJYBaHe Ha CJieJiKa 3a NPeXBbpJissHE Ha aKLUH, ako e JeKJapupaHO WJHU aKo YCTAaHOBH, 4e
¢$HHAHCOBUTE MHCTPYMEHTH - NpeAMeT Ha HapeXJaHEeTo 3a NPoAak6a, He ca HAJMYHU [0 CMeTKaTa Ha KJIMeHTa WUJIHM ca
6JIOKMpaHU B Jle03UTapHa MHCTUTYLUA, KAKTO M aKO BBPXY TsAX € yupeJieH 3aJIoT WJIM e HaJoXeH 3anop. 3abpaHaTa 1o
OTHOLIEHHe Ha 3a/10’)keHH GUHAHCOBU HHCTPYMEHTH He ce IpuJiara B CJIeJHUTE CIydau:

a) npuobpeTaTeJsIAT e yBeZIOMeH 3a yYpeJleHUs 3a/10T ¥ € U3pa3uJl U3PUYHO ChIVIacHe Jja IpUZ001e 3a/10KeHUTe GUHAHCOBU
WHCTPYMEHTH, HaJIMIle € U3PUYHO ChIJIACHE HAa 3aJI0XKHUS KPEJUTOpP B NpPeJBHUJIEHHUTe N0 3aKOHA 32 OCOOEHMUTE 3aJ103U
cilyyau;

0) 3aJI0I'bT € YYpe/ieH BbPXY ChbBKYITHOCT 110 CMUChJIa Ha 3aKOHA 32 0COGEHUTE 3a/103U.

3abpaHaTa II0 OTHOIIEHHEe Ha MOpBYKa 3a Mpojax6a Ha PUHAHCOBM MHCTPYMEHTH, KOUTO He Ca HAJIMYHM IO CMeTKa Ha
KJIMEHTa, He ce MpuJara B C/y4auTe, KOraTo MHBECTULUOHHUSAT IOCPEJHUK OCUTYpPHU IO APYr HAYMH, ye QpUHAHCOBUTE

MHCTPYMEHTH, NpeJMeT Ha Npojaxo6aTa, lie 6'bJjaT JOCTAaBEHHW KBbM JieHs Ha CEeThJMEHT Ha C/eJIKaTa, KaKTO U B JPyrH
cJly4yau, onpe/ieJieHd ¢ Hape6a.

B.6 | JlonyckaHe 00 msp2ysaHe HA pe2y1UpAH nasap
Crnep yCHemHOTO NPUKJIIOYBAaHe Ha MOANKCKATA OT YBeJUYEHHEeTO Ha KanuTasa, [py»KecTBOTO e IOHUCKA eMHUCHSTA Ja
0'bJle BIIMCaHa B peructTbpa mno wi. 30, an. 1, T. 3 ot 3K®PH u c nes TbproBust Ha peryJaupaH nasap e nojaje 3asiBjeHue 3a
JIONYCKaHEeTO Ha eMUCHsTA aKLHH IO ThProBusl Ha perysnupad nasap - ,B®B - Codusa” A/l. EMucusitTa OT akuuH, KOsITO €
npeAMeT Ha ny6/JMYHOTO NpejJiarate, e 6’bje TbpryBaHa camo B Peny6srka Bbiarapusi.

B.7 | Onucanue Ha no1umukama no omHouwleHue Ha dugudeHmume

[lpy)KeCTBOTO € JJI'bKHO 110 3aKOH Jia pa3npejesii KaTo AJUBUAEHT Hak-maJiko 90 Ha CTo OT nevajibata Ccy,

dopmupana cbraacio wi. 10, an. 3 ot 3/JCULL. 3akoHbT 3a6paHsBa Ha Jpy»KeCTBOTO Aa KalmUTaTU3Upa MoJJjIexallaTa Ha
pa3mnpezesisiHe KaTo AUBHAEHT nedasn6a. CbriaacHo YcraBa Ha /Ipy»KeCTBOTO M 3aKOHA, TO € JJIBXKHO Ja HU3IJIATH
JUBUJEHTHUTE HAa aKI[MOHEPHUTE B CPOK /10 12 Mecela OT Kpast Ha CbOTBETHATa pUHAHCOBA FOJJUHA.

PA3JIEJIT - PUCKOBE

ri

Kawuoea quéopmayuﬂ 3d K/lo4oeuime puckoee, cneyugﬁutmu u ceolicmeeHu 3a EMumenma:

1) OmnepanmoHeH puck: OnepalMOHHUAT PUCK MOXe Ja ce ONpesesd KaTO PUCK OT 3ary6u B pe3yJaTaT Ha
Hea/IeKBaTHU WJIM HepaboTellH BbTPELIHU MPOLECH, XOpa WU CbOUTHS. OCHOBHHUAT PUCK € CBbP3aH C B3EMaHETO
Ha [OrpelliHy UHBECTULIMOHHHU pelleHUs], KOUTO 61uxa MOTJIU Jja JoBeJaT /10 3aryou 3a [py»kecTBOTO, peClIeKTUBHO
HEroBUTe aKIMOHePH. TO3U PUCK € 3HAYUTEJIEH U MPOU3THYA OT PpaKTa, 4e EMUTEH'BT € HOBOYYpEJEHO APYKECTBO,
KOEeTO Ollle HsMa HaTpylnaH ONUT U €eKCHepTU3a, KOeTO MopaxJa BepOATHOCT OT B3eMaHe Ha TpellHU
MEHU/DKBPCKH U UHBECTUI[MOHHH pellleHUs.

2) Puck ot 3ary6a Ha K/JIWOYOBM CAYKUTeJU: BbielikM HOBOCBH3AaZleHO [JpyXecTBO 6e3 HATpymaH ONUT U
eKCIIepTHU3a, ycnexbT 3a 6'bAewoTo pa3sutue Ha ,6PABO I[IPOIIBPTHU ®OH/L“ AZJICHUIL] 3aBuCcH HU3LAI0 OT TEKYILUS
MEHU/DKBPCKU €KHIl, KOUTO OmNpefiesi CTpaTerusTa 3a pasBurue. Ce/[0BaTeNHO YCOexXbT WU pe3yJTaTUTe Ha
[pyecTBOTO B ObJelle 3aBUCAT H3LUAJI0 OT NpodeCHOHAJTHUTE YMeHHUs, 3HAaHUS WU KOMIEeTEHLHUH Ha
MEHU/DKBPCKUS €KW U B TO3UM CMHUCBHJI TOU e k/a4oB 3a @PoHjga. OT Ta3u rJejHa TOYKAa 3arybaTa Ha
MEeHU/PK'bPCKUSI €KUI MOXKe Jja 6'b/le aryoHa 3a HEroBOTO O'bJele. .

3) Puck, cBbp3aH c 06CaAyKBalUTe ApyKecTBa: [Jpy’KecTBOTO e 33/Ib/DKEHO 10 3aKOH JIa B'b3JIOXKH yIPABJIEHUETO
Ha NpUTEXaBaHUTE UMOTH, BKJIIOUUTENHO, HO HE CaMo, U3BbPIUBAHE HA CTPOEXKHU U MOJ06peHHs], CbOMpPaHETO Ha
HaeMH, MOJJIbPKAaHETO M PEMOHTHTE, KaKTO U BOJZIEHETO HA CYETOBOJHA OTYETHOCT, Ha €JHO WM MOoBeye
00C/AyKBallld ApYyKecTBa. B Tasu Bpb3Ka H3MbJIHEHHETO Ha JOTOBOPHHUTE 33aJb/DKEHHsS OT CTpaHa Ha
00C/IyKBalllUTe ApPY:KECTBA Lle OKa3Ba CbIIECTBEHO BJIUSIHUE BBbPXY AeWHOCTTA U GUHAHCOBUTE pe3yJTaTH Ha
JllpykectBoto. Ilpu mombGopa Ha ob6cayxBaumu ApyxKecTBa CbBeThT Ha /JlUpeKTopuTe Ie ce PBKOBOAU OT
JocerauiHaTta UCTOpUs, penyTauusi, npodecroHasHa KBaJudUKalMs U ONUT Ha OOCAYKBALIUTE APYKeCTBa U
PBKOBOJIHHUS UM NePCOHA.

4) PucCK, cCBbp3aH C HECUTYPHOCTTA MO OTHOLIEHHE HA OCUTypsBaHe HAa Heo6xoauMoTo ¢uHaHcupaHe: To3u
PUCK NMPOU3THYA OT HECUTYPHOCTTA M0 OTHOIIEHHE Ha HabaBsIHETO HA HEOOXOJAUMHUTE CpPe/CTBAa 32 GUHAHCUPAHE
Ha UHBecTULUUTe Ha EMuTeHTa. [Ipy HEBB3MOXKHOCT 32 OCUTYpPSIBAHETO HAa HYXKHOTO (UHAHCHUpPaHE BCUYKHU
IJIAHUPAHU WHBECTULMU e Tpsi6bBa Ja 6bJaT OTJIOKEHW BBbB BPEMETO, JOKATO Ce OCUTYPSAT HEOOXOAHWMUTE
cpe/icTBa 3a GUHAHCHUPAHETO UM, KOETO OT CBOSI CTpaHa OW 3a0aBWJIO Pa3BUTHETO Ha EMUTeHTa M 6U MMaJio
HeraTuBeH epeKT BbpXy HeroBuTe pe3yaTaTu. [Ipu nmpekoMepHOTO 3a6aBsiHe Ha HabaBsiHE HAa HEOOGXOAHWMUTeE
cpeficTBa, POHABT MOXKe Jla MPOIMYCHE peaJu3vpaHe Ha U3TOJHHU CAEJKH, KOUTO MOTaT Jia 6'bJaT OChIECTBEHH OT
KOHKypeHTH. ToBa 61 MOIJIO Jla MMa CUJIEH HeraTUBeH eeKT, KOUTO Jia NOoBJIMsie BbPXY ObAELIUTE NepCIeKTUBU
3a pa3BUTHe Ha EMUTEHTa, KaKTO U Ha OYaKBaHUTe pe3yJITaTU OT HeroBaTa JelHOCT.

5) Puck, cBbp3aH ¢ KOHTpareHTHUTe - HaemaTejuTe: OCHOBHAaTa 4yacT OT NPUXOAUTe Ha /lpy»KecTBOTO lie ce
dopMHupa OT Mosy4aBaHe Ha HaeMM CpeLly OTJaBaHe I0J HaeM Ha aKTHBUTe B HEroBHUSl HHBECTULHOHEH




6)

7)

8)

9)

10)

11)

noptdeis. ToBa B rossMa cTemeH INOCTaBsA pe3yJTAaTUTe OT HerosaTa JeHHOCT B MNpsKa 3aBUCHMOCT OT
HaeMaTeJUTe U IN0-TOYHO TSIXHOTO (HUHAHCOBO CBHCTOSTHUE W BB3MOXKHOCTTA WM Jia H3IUIALAT PEeAOBHO
3a/l’b/DKEHUATA cU cipsMo EMuTeHnTa. 3a6aBsAHe Ha MJIALIAHUATA OT CTpaHa HAa HaeMaTeJiuTe 61 UMaJsIo HeraTUBeH
edeKT BBPXy BB3BPbILAEMOCTTAa OT MHBecTULMHUTe Ha PoHAA OT efHa cTpaHa, a Apyra 64U MUMajo HEraTUBHO
BJIMSIHME U BBPXY JIMKBUJHOCTTA Ha JIpy»KeCcTBOTO, KOATO e KJI04oBa npeBu/ ¢akTa, ye EMUTEHTBT maHupa Aa
¢$urHaHCcHUpa roJiiMa YacT OT CBOSITA MHBECTULMOHHA CTpaTerus CbC 3aeMHH cpescTBa. C Lies Ja MUHUMHU3MpPa TO3U
PMCK, ApYXeCTBOTO Lie JuBepcudULMpa CBOSI HHBECTULMOHEH NMOPTQEi] KaTo UHBECTUPA B Pa3/IMYHHU KJIacOBE
HeJIBWXKUMH MMOTH Ha pa3/IMYHU JIOKALMK W lie TbPCH Ja NpHUBJede IO-TOJIAM OpPOH HaeMaTesd, Taka dye
HeU3I'bJIHEHUETO Ha 33/'b/DKEHUSTA Ha JlaJleH HaeMaTeJ a He G'bjie maryoHo 3a o610To npejcTaBsiHe Ha PoHAa.
CamMoTO PUHAHCOBO CBCTOSTHUE Ha KaH[MJAT-HaeMaTeJMTe CbLIo lie 6'bJle 06eKT Ha mperJe] U OLieHKa Npeju Aa
0'bAAT NPeJIPUETH CT'BIIKU KbM CKJIIOYBAHE Ha CAEJIKa.

PuCK, CBBp3aH ¢ HAJIMYUETO Ha CBOGOAHM IJIOIM: To3M PUCK MPOM3THYA OT BBb3MOXKHOCTTA YaCT OT UMOTHUTE B
noptdeitsia Ha PoHJa Aa ocTaHAT 6e3 HaeMaTesd 3a OINpejesieH MEPUOJ OT BpeMe, KOeTo GH Ce OTpasuio
HEraTUBHO BBbPXy IpeAcTaBsaHeTo Ha PoHJa U pe3ysnTaTuTe OT Herosarta JedHocT. C Les ja MUHUMH3UpPa TO3U
puck, JpyxxecTBoTo Lie npujobuBa 6usHec UMOTH (0dHC, THProBCKM U HHAYCTPHAIHM IJIOLM), KOUTO KbM
MOMEHTA Ha CJie/IKaTa 3a Npu061MBaHe Beuye reHEPUPAT MPUXOJU OT HAaeM, TOECT Te Beue ca OTJAZEeHU M0/ HaeM
WJIM TAaKUBA, IPY KOUTO NPeJHUIIHUTE COOCTBEHULIM OCTAaBAT HAaeMaTe/ ! B IPUAOOUTHS UMOT.

PucK OT He06X0AUMOCT OT NPEeyCTPOICTBO Ha UMOTHTE B nopTdeiina: To3u pyuck 61 MOI'bJI [ja Bb3HUKHE IIPU
npeKkpaTsiBaHe Ha JIOTOBOP 3a HAeM Ha Jla/leH UMOT, KOraTo Zia/ieH HaeMaTeJl 110 e/IHa WJIM Jpyra IPUYMHA pelly Aa
HalyCHe UMOTBT, KOMTO o6HUTaBa. Heo6x0AMMOCTTa OT HAMHUPaHe HA HOB HaeMaTeJ 1 61 MOTJIa Jla MOPOAH HYK/1a OT
IpeycTPOMCTBO HA CBOOGOJHUA UMOT, TaKa ye TOW Jja OTroBapsi Ha U3UCKBaHUATA U HYX/INTEe Ha HOBUs HaeMaTeJl.
ToBa 61 foBesio [0 reHepHpaHe Ha JOI'bJHUTENHHM pas3xojgu 3a PoHpa mox dopmaTa Ha JUPEKTHU Pa3xXoAH,
CB'bpP3aHH C NPeyCcTPOMCTBEHUTE JJeHHOCTH, TaKa U MHJUPEKTHO NPH 3ary6a Ha IPUXOAM OT HAaeM 3a BPEMETO, B
KOETO UMOTBT € HEOOGHUTaEeM.

Puck oT ¢opcMakopHH 06CTOATEICTBA U HEMMOKPUTH 3ary6u: /[py>KecTBOTO 1€ 3aCTPax0Ba NPUTEXKaBaHUTE OT
HEro HeJBIXKMMH UMOTH B CbOTBETCTBHE C 0O6UYaliHaTa 6/1aropa3yMHa NpakTHKa B cTpaHaTa. CbliecTByBaT obayde
pHCKOBe, KOUTO He Ce NMOKPHUBAT OT 3aCTpaxoBaTeJIHUTe KOMIIAHMU WJIM YUETO 3acTpaxoBaHe IO JeHWCTBUTEeJHA
CTOWHOCT Ha UMYILECTBOTO HE € UKOHOMHYECKH ONpaB/aHO IOPajd BUCOKUTE NPEMUH, KOUTO Ile cJe/Ba Aa ce
3alJIaTAT (HaOmpuUMep PUCK OT TEePOPUCTHYEH aKT). AKO NMpou3TeKaT BpeAu OT 3acTpaxoBaTeJHO CbOUTHeE HaJ
3aCTPax0BaTEJHOTO MOKPUTHE, [py’KeCTBOTO Ille NpeTbpHU 3arybu, KOUTO MoraT Ja 6bJaT [0 pasMepa Ha
WHBECTHUPAHHUs B CbOTBETHHUSI HEABMXKUM MMOT KalMTaJ, KaTo [lpy>KecTBOTO ILie NPOAB/LKU Aa 6bje 3a/b/HKEHO
10 eBEHTYaJIHO U3TETJIEHUTE 3aeMH 3a NPUA06HBaHe U BbBEX/IaHe B eKCILJIoaTal[MsI Ha UMOTa.

Puck, cBbp3aH ¢ KpaTkaTta ucTOopMs Ha /[lpyxkecTBoTOo: Bblpeku 4ye /[[pykeCTBOTO € HOBOCB3JaJeHO U
CBOTBETHO C KpaTKa UCTOPUS, HErOBUS MEHU/KMBHT € C JIbJIrOr0/IUIIEeH OUT. Bceku oT yieHoBeTe Ha CbBeTa Ha
JIMPEKTOPUTE NPUTEXKaBa JbJrOroJHIleH CTaX B cdepaTa Ha PUHAHCUTE, HEJBIKUMHUTE UMOTH U yIIPaBJIE€HHUETO
Ha npoekTd. [IpeaBuj Te3n ¢aKTH, PUCKBT OT B3eMaHe HA IPelIHM pellleHHs BBIPEKH KpaTKaTa UCTOPHUS Ha
EMHUTEHTa e CBeZleH [0 MHHUMYM, ThH KaTO MEHWKMBHTBT € TO3H, KOUTO B3eMa pelleHHs U Herosarta
eKCIepTH3a e KJI040Ba 3a yclexa.

PucK oT M360p Ha HemoJXoAsdIAa NMa3apHa cTparerus: bpaeumure neyasbu ¥ MKOHOMHUYECKaTa JEeHHOCT Ha
EMUTeHTa 3aBUCAT OT CTpaTerusiTa, MU36paHa OT BUCIIMS MEHHPKBPCKHM €KUMl Ha KoMmaHusATa. U360pbT Ha
HeIoAX0/AIa Ma3apHa CTpaTerus MoXe Jia JioBefie 10 3HAYUTEJHU 3ary6u. MeHW/DKbPCKUS €KHIl ce CTPeMHU Ja
ynpaBJ/siBa pUCKa OT CTpPaTerMyecKd TIpelIKH 4Ype3 HeNpeKbCHAaT MOHUTOPUHI Ha pa3/JMYHUTE eTalu INpHU
M3I'bJIHEHHe Ha UHBECTHUILMOHHATA CTPATerus U pe3ysjTaTUTe OT Hes. ToBa e OT M3KJIIOYMTENHA BaXKHOCT, 3a Jja
MOXe Jja Ce pearupa CBOEBPEMEHHO, aKO € He06X0/iMMa NPOMsIHA Ha ONpe/iesieH eTal B IJIaHa 3a CTPaTErnyecko
pa3BuTHe. HeHaBpeMeHHUTe WM HEYMECTHH NPOMEHH B CTpaTerusaTa CbhILO MOraT Ja OKaXaT CbLIECTBEH
HeraTUBeH epeKT BBPXY AEMHOCTTa Ha KOMIAHHUATA, ONEPATUBHUTE pe3y/aTaTH U GUHAHCOBOTO My ChCTOSIHHUE.
PejoBHOTO H3roTBsiHe Ha KayeCTBEHM Ia3apHM MNPOYYBAHMA Ile MOMOTHAT 3a B3eMaHe Ha a/leKBaTHU H
060CHOBAHU peLIeHMs OT CTPaHa Ha MEHW/KM'BHTA, TaKa Ye PUCKBT OT HEHAaBPpEMEHHH U HEMOJXO/SLIHN PEeLIeH s
Jia 6'bie CBeJIeH 10 MUHUMYM.

Puck oT HejocTaTb4eH OGOPOTEH KamuTaJj 3a U3IIalllaHe HAa AUBHUJAEHTH: /IpyKecTBaTa CbC ClelHaTHa
MHBECTHUIMOHHA LieJl ca 33J/b/DKEHHU Ja pasnpejensiT MUHUMYyM 90% oT mevasnbaTa 3a roguHaTa nof popMara Ha
JUBUJEHT MO CMHUCHJIA Ha 41.10 oT 3aKoHa 3a Apy>KecTBaTa CbC CIIelMaJHA HHBECTUI[MOHHA LeJl. CiesoBaTesHO
MEHU/PKMBHTBT TPsIOBa CTPUKTHO /A IJIaHWpA U YIPABJIsIBA BXOJSALIUTE U U3XOAALINTE NAaPUYHH NOTOLH, TaKa Ye
Jlpy>kecTBOTO Jja pasmnoJiara ¢ JOCTaThbYHO MAPUYHU CPEJICTBA, 3a Jla MOXKe [Jja U3IJIATH Jb/DKUMUS AUBUIEHT. EqUH
oT daxkTopuTe, KOUTO GUXa MOIJIM Ja NMpeAU3BUKAT NPOGJEMH C JHUKBUAHOCTTA € U3MO0J3BAHETO HA J'BJTOBO
duHaHCUpaHe, KOETO HATOBApBa AOM'bJIHUTENHO KOMIIAHUATA ¢ PUKCHPAHU IJIAIAHUS, CBBP3aHU C 00CIY>KBAaHETO
Ha To34 AbJr. JIpyr ¢paKkTop, KOUTO B/IMsie HA JIMKBUHOCTTA Ca B3eMaHUsATa Ha EMUTEHTA U TOBA KOJIKO yCHEIIHO
TOH 11e ycnsiBa Jia ' cb6Upa. 3a Tasu LieJ1 APYKEeCTBOTO Ilje pujiara CTPUKTHA U KOHCEPBAaTUBHA MOJIMTHKA NPU
ynpaBJieHHe Ha B3eMaHHsATA. YIpaBJeHHETO Ha UMOTHTE BKJIIOYBA M aKTHBHO yNpaBJeHHWE HAa OTHOLIEHUATA C
HaeMaTeJIMTe Ha NMpUTEeXaBaHU OT /[py’KeCTBOTO UMOTH U NPHU HYXJa B3eMaHHUsATA OT HaeMaTesJUTe lie G'bAaT
KOMIEHCUPAHU MOCPeACTBOM HAJWYHUTE rapaHLMU 3a A0OpO M3N'bJHeHHe (6aHKOBU rapaHLUH, JeNO3UTH WU




12)

13)

APYTH, KOUTO Ca NIpeABUAEHU KaTO Bb3MOXHOCTH B JOTOBOPHUTE OTHOH.IeHI/IH), KAaKTO U CBOEBpPEMEHHA 3aMAHa Ha
HaeMaTeJid, KOUTO 6aBsAT HaeMHU IJIalllaHKuA.

PuckoBe, CBbP3aHU CbC CK/II0YBAHETO Ha CJeJKH CbC CBbP3aHM JIMILA, YCJI0BUATA Ha KOMTO ce pa3/iMyaBaT
OT NIa3apHUTE: To3u PHUCK Ce M3pa3dBa B CK/JIIOYBAHETO HA CAEJIKU CbC CBbP3aHU JIMLA, KOUTO C€ CKJIIOYBAT IIPH
yCJ0BUA Pa3JIMYHU OT NIa3apHHUTE, KOETO MOXKe a JoBeJe 10 3ary61/1 U APYyTH 1IETH 3a [[pY)l(eCTBOTO, peCieKTUBHO
HEroBuTe aKIUOHEepH. MeHI/I,E[)K'bpl/ITe e cCrna3BaT 3dKOHHUTE H Haﬁ-ﬁ[oﬁpHTe IIPAKTHKHW 34 pa3KpHBaHe H
M36srBaHe Ha KOHQJIMKT Ha UHTepecH, & IIPU Bb3HUKBaHe Ha TaKbB - Ja 'O Pa3KpUAT CBOEBPEMEHHO I10
Ha4MH , JOCTBIIEH 32 UHBECTUTOPHUTE. AKO 6'bJle Pa3KpHUT ITOTeHLHaleH KOHQJIMKT Ha UHTepecu OT CTpaHa Ha
HAKOU OT wieHOoBeTe Ha (bBeTa Ha JAUPEKTOPUTE Ha /JpyKecTBOTO, CHIIUAT € JJIbXKEH Ja Ce OTTEIrJH OT
AUCKYCHUHTE U BBUMAaHETO Ha pellieHrWe OTHOCHO JaJeHUs Ka3yc.

PHCK OT HeyclellHO OChLIeCTBABAaHe Ha NyGJIMYHOTO NpejJjiaraHe: 3a Jja ce CYUTa 3a HeyCIelHO NPUKJII0YHIIO
Hy6J]l/l‘-lHOTO npejJjaraHe, TpHGBa JAa He € NOCTUTHAT MUHHUMAJIHUAT Npar 3a yClemHOCT, a UMEHHO - [1a He e
3anucaHa 1 AKI KA. EMUTEHTBT cuuTa, 4ye TO3U PUCK € MUHHUMaJIEH U He Cb3laBa peaJIHa 3alljlaXa EMUTEHTBT Aa He
MOXKE Jla U3BBbPLIBA JEWHOCT KaTO JPY’KEeCTBO ChC CliellMaJHa UHBECTUIMOHHA LieJl B3 OCHOBA Ha U3/JaJl€HHUs OT
K®H nunens.

Kawuoea un_ﬁogmayuﬂ 3d K/1lo4oeuime puckoese, cneyudgutmu u ceolicmeeHu 3a ompaceJa, 8 Kolimo onepupa

Emumenma:

1.

Puck, cBpp3aH c IpoMAHATa B Ia3apHUTE LleHH Ha HEeJBHKUMUTE UMOTHU: EMUTEHTBT Lje MHBeCTHPa OCHOBHO
B CerMeHTa Ha GM3HeC UMOTHUTE: 0QUC, THPrOBCKM W UHAYCTPHUAIHU IJIOILM KaTO ILe Ce HAaCOYU OCHOBHO KBbM
NOKYIKa Ha Beye HAIl'bJIHO 3aBbpIIeHM M QYHKIMOHMpAIM UMOTH C peaJlHu HaeMaTesu. [lopagyu Tasy npu4vHa
[Ia3apHUTe LIeHU Ha Te3U MMOTH llle 0Ka3BaT ChIIEeCTBEHO BJUsHHUE BbPXYy peaji3upaHe Ha JOXOAHOCT OT THX B
cyyad Ha 6bJela npoAaxo6a. EAHO eBeHTYa/IHO MOHWKABaHe Ha NMa3apHUTE LIeHW Ha HeJBWKUMHUTE UMOTH OU
Jl0BeJIO /10 HaMa/liBaHe Ha pea/lM3MpaHaTa KalMTa/loBa Neyasnba NMpu mpojaxkb6aTa Ha UMOTUTe M OM oKasaso
HeraTUBHO BJIMSIHME BBDXy pasMepa Ha NapUyHHUA AUBHJAEHT 32 MHBECTUTOPUTe M LieHaTa Ha aKLHUHUTe Ha
JpyxecTBOTO.

Puck oT cuiHa KOHKypeHuus: ,BPABO ITPOITBbPTH ®OH/A“ AZICUILL uie onepupa B cerMeHTa Ha HEABHKUMUTE
HMMOTH, KOUTO TPAJAHUIIMOHHO € CUJIEH CEKTOP 3a O'bJIrapcKaTa MKOHOMHUKA (Haz 8% ot BBII 3a 2016r. u 11% ot BBII
3a BTOpo TpuMeceune Ha 2017r.) , oco6eHO B TOJMHM HAa WKOHOMHYECKH mojeM. [locieaHaTa rojguHa e
M3KJIIOYUTEJIHO JUHAMHUYHA 3a Nla3apa Ha HeJABWXUMU UMOTH U IO CIellMaJHO Ha ThProBCKU U XUJIULHU IJIOLHU
KaTO Hal-roJIeMUTe TBProBCKHU LEHTPOBE CMEHHXa C06CTBeHOCTTa cu. Tazu aKTHUBHOCT NMpUBJIKNYaA BCe MOBeYe
MHBECTUTOPU Ha Na3apa U NopaxkJa KOHKypeHLUs, KOeTo BOAU 10 6'bp30 NOBUIIABAHE HA LieHUTE Ha UMOTUTE OT
e/lHA CTpaHa, a OT Jpyra CTaBa BCe IO TPYAHO HABJM3aHETO HAa HOBU WUrpayud Kato EMHUTeHTa, THH KaTo
HaMUpaHeTO Ha U3roJHU MMOTH 3a UHBECTULUU, KOUTO UMAT MOTEeHLKAJ 3a peajiu3upaHe Ha Jo6pa JOXOLHOCT B
O'bJlellle CTABaT BCe M0-OrPaHUYEHHU.

PucK, cBbp3aH ¢ HaMa/IsIBaHETO HA pasMepa Ha HaemuTe: OCHOBHATa YacT OT NPUXOAUTe HaA JlpyKeCcTBOTO 1Lie
O0bAAT OT HaeMU Ha HeJBW)XXKMMU HUMOTH, KOUTO Ca 3aBUCHUMH OT PAaBHHUIIETO Ha HAeMHUTE B NOJACEKTOPUTE HA
nasapa Ha HeJBMXXHMHU UMOTH. CliefloBaTeJHO, HaMaJleHWe Ha HaeMHHTE PaBHHUIIA lle Ce 0TPa3u HEraTUBHO Ha
npuxoAuTe Ha JJpy»KeCcTBOTO, peCNeKTHBHO Ha HeromaTa Iledas6a. [Ipy paBHU Jpyry ycCJOBHs, TOBA I OKaXKe
HEraTUBHO BJIMSIHUE BbPXY pa3Mepa Ha NapUYHHUS JUBHUJEHT, U3IJIALIAH OT JPYKECTBOTO. JIpy»KeCTBOTO le Ce
CTpeMH Jia HaMaJId PUCKa OT NOTEHLMAJHO HaMaJleHHe Ha HaeMHUTe paBHUIA HAa IPUTEXKaBaHNUTE OT HEr0 UMOTH
Ype3 CK/IHOYBAHETO Ha /JBJTOCPOYHH JIOTOBOPH 33 HaeM M JUBepCUPUKALMs HAa WHBECTULUHUTE B Pa3IHYHHU
M0/ICEKTOPHU Ha nasapa.

Puck, cBbp3aH C MHBECTULUUTE B HEJABMXKMMU MMOTH: HeJBM>KMMUTE UMOTH Ce KaTeropusupaT KaTo IOo-
HeJIUKBU/IHUTE aKTHUBH, 32 KOUTO € XapaKTEePHO, Ue CJeJKUTE C TSX Ce OChLIECTBSABAT NO-TPYAHO, OTHEMAT MOBeYe
BpeMe U ca CbI'bTCTBAaHU OT TPaH3aKLUOHHU pa3xoau. CieJoBaTESTHO OCHOBHUSAT PUCK 3a BCUYKHU yYaCTHULM HA
TO3U MMasap, BKJIWYUTEJHO EMHTEHTa, € CBbp3aH C BEepOATHOCTTA OT peajiM3UpaHe HA 3ary6bud B cay4aild Ha
Heo6X0AMMOCT OT 6'bp3a NpoAak6a Ha akTUBU. OCBeH TOBa NMopaju cjaabaTa JUKBUAHOCT HAa TO3U KJac aKTUBH,
EMUTEHTBT Ille pa3noJiara C OrpaHUYEeHH Bb3MOXKHOCTH 3a MMPOMsiHA B OpTeia CH OT HeJJBUXKUMH UMOTH U I10-
TPYZHO 1lle MOXe Jla IO NPEeCTPYKTYpUpa NPU HYK/Ja B CJAeJCTBHUE HAa Bb3HUKHAJIW NPOMEHU B UKOHOMUYECKUTE,
MpPaBHUTE, NOJTUTUUECKUTE U APYTH ycaoBUs. ToBa OT CBOS CTpaHa MOpPaK/la PUCK OT peaiIM3MpaHe Ha 3aryOH KaTo
HsIMa rapaHLus, ye [Jpy>KecTBOTO Lije ycIee CBOEBPeMEHHO /1a Ipo/ajie HeIBUKMMU HMOTH UJIH Ye NPOoJaKHATa UM
I[eHa IIle Ha[BUIIIaBa IleHaTa Ha TAXHOTO NPUA06HBaHe.

Puck, cBbp3aH ¢ NpoMsHaTa B TexXHoJoruute: TexXHOJOrMYHUAT CEKTOpP, B KOWTO omepupa EMureHTa ce
XapaKTepu3upa CbC CUJHA JMHAMHUKA B Pa3BUTUETO HAa HOBU pelleHUs] U TEXHOJOTUU, KOETO CK'bCSIBA YKU3HEHUST
LUKDBJ HAa NpeJJOCTaBIHUTE NPOAYKTH U ycayry. ClieloBaTeIHO, KOMIIAHUUTE B CEKTOpPA Ca U3MPaBEHU MpeJ, pUcKa
Jla 3ary0saT masapeH /sl ako HeIIPeK'bCHATO He MOJ00pABAT CBOMTE YCAYry/MPOAYKTH WM He NMpejjaraT HOBU
TAKWBa, B CbOTBETCTBHE C HA-HOBUTE TEXHOJOIUYHU peLIEHHUS.

Puck, cBbp3aH Cc yBe/iM4aBaHe Ha 3acTpaxoBaTejiHuTe npemum: ,BPABO IIPOIIBPTU POHA“ AJCHULL me
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3aCTpaxoBa NPUTeXKaBaHUTe OT HEr0 UMOTH. YBeJlM4aBaHe Ha 3aCTPAXOBaTeJHUTe MPEMUHU 3a HEABM>KUMHU UMOTH
Ipy pPaBHU JAPYrd YCJIOBUS Lie Ce OTpa3d HeraTMBHA Ha ¢uHaHcOBUS pesyataT Ha EmurenTta. Ilopagu
OTHOCHTE/THO HUCKHSA PasMep Ha Te3H Pasxo/{, paBHUIIETO HA 3aCTPaXOBaTeJHUTe NIPEMUHU llle UMa MUHUMaJIeH
edekT BBpXy obiiara JoxoAHOCT Ha /JpyxectBoTo. C Iiesl KOHTPOJIMpAaHE Ha PasXOJUTe 3a 3aCTPAaXOBATEJTHU
NpeMHUH, MEHUPKMBHTBT Ll ThPCHU ONTHUMaJHU 0QepTH N0 OTHOIIEHHE Ha 3aCTPaX0BaTeJHO MOKPUTHE U pa3Mep
Ha 3acTpaxoBaTesIHAa NPeMHUsT KaTo 3a LieJITa € Bb3MOXKHO Jja M0JI3Ba YC/IYTUTe HA 3acTpaxoBaTeJHU OPOKepHU U
areHTH.

Puck, cBbp3aH cbC 3a6aBa NpU NpHAOGMBaHe Ha UMOTH: EMUTEHTDBT e MHBeCTHUPA HAaOpaHWUA KamuTal B
HeJIBIDKUMH MMOTH KaTo e Bb3MOXKHO Jla MMa 3HauUTeJleH BpeMeBU NepUOJ MeX/y IoJiyyaBaHe Ha MAapUYHUTe
CpeACcTBa U MHBECTHPAHETO UM B KOHKDeTeH MMOT, MOpaju JINIcaTa Ha MpejJiaraHe B ONpeJieieH Mepuoj OT
BpeMe Ha aTpPaKTMBHU MMOTH WJIM Ha MMOTH, KOMTO Jia OTTOBapsAT Ha KpUTepuuTe Ha [lpy»ecTBOTO, KaKTO U
nopajy NpaBHU U GaKTUYECKH YCJIOXHEHUs, CBbP3aHU C NPEXBBPJISHETO HAa COGCTBEHOCTTA BbPXY UMOTHUTE. 3a
TO3U IlepHuoj, CBOOOJHHWTe NApPUYHU CpeAcTBa Ilje 6bAAT MHBECTHPAHU B 6GaHKOBU Jeno3uTH. CblecTByBa
BEPOATHOCT JJOXOABT, MOJy4eH OT Te3H UHBECTULUHU Jia O'bJie MT0-HUCBK OT peaJlu3UPaHUA NPU UHBECTUPAHETO B
MMOTH, KOeTo 61 HaMaJInJIo obLiaTa Bb3BPbIIAEMOCT OT HHBECTULMUTE HA [lpy»KecTBOTO. 3a jJa MUHUMHU3HUpaA U
KOHTPOJIMpa TO3U PUCK, JpyecTBOTO Lie U3BbPLIBA CTPUKTHO IIJIAHUPAHe Ha MAapUYHUTE TOTOLHM KaTo 1lje ThPCU
I'bBKaBOCT B 3a€MHOTO QUHAHCUPAHE, C Iies1 U36ArBaHe Ha J'bP’KaHeTO Ha [10-T0JIEMH 110 pa3Mep OT He06X0AUMHUTE
NapUYHU CpeACTBA 3a MPOAB/LDKUTEHU IEPUOJU OT BpeMe.

Puck ot 3ary6M, HemoKpMTH OT 3acTpaxoBku: ,BPABO TIIPOITBPTH ®OHJ“ AJCHUL, wmwe 3actpaxoBa
NPUTEXKABAHUTE OT HETO HEJIBUXKUMU UMOTH B CbOTBETCTBHE C O6MYaiiHATa G/1aropasyMHa MpaKTHKaA B CTpaHaTa.
CblecTBYBaT, 06aye, pUCKOBE, KOUTO He Ce MOKPUBAT OT 3aCTPAXOBATEJHUTE KOMIAHUY UJIM YHETO 3aCTPaXxoBaHe
o AeﬁCTBHTeﬂHa CTOMHOCT Ha HMYyLIECTBOTO € UKOHOMHWYECKHU HEOIPaBAAHO MMOopagyud BHUCOKUTE NPEMUH, KOUTO
c/leZiBa Jia ce 3amIaTAT (Hamp. pUCK OT TEPOPUCTHUYEH aKT). AKO MPOU3TEKAT BPeJHU OT 3aCTPAaX0BaTeJHO ChbOUTHE
HaJl 3aCTPaxOBaTeJHOTO MOKpPHUTHE, [pyKeCTBOTO Ilje MPeThPNHU 3ary6u, KOUTO MoraT Jja 6bAaT 4o pa3Mepa Ha
MHBECTUPAHUS B CbOTBETHHUS HEJBUKUM UMOT KamuTaJ, KaTo JpyXeCcTBOTO Iie NPOAb/DKU Jja O'bJle 33 b/DKEHO
10 eBEHTYa/IHO U3TerJIeHUTe 3aeMHU 3a MPUL06UBaHETO Ha UMOTA. [lopasy HenmpeJBUAMMOTO €CTECTBO Ha PHUCKA,
CBUIUAT He MOXe Jja 6'bJie yIIpaBJIsiBaH.

Puck oT HamMa/IsBaHe Ha Ma3apHHUTE LeHU Ha HeABMxKUMHUTe uMoTu: ,BPABO [TPOITBPTHU ®OHA“ AZCULL e
MHBECTHpa B GU3HEC UMOTH B CeTrMEHTHUTe:0(pUC, ThPrOBCKU U WHAYCTPHUAJIHHM IUIOLUM KATO JAEWHOCTTA Iie ce
M3pa3siBa B MOKyNKa Ha Beye 3aBbpIIeHH U3rpaZieHd, TOJHU 33 eKCIJIoAaTalUsl UMOTH, TeHepHUpallyd A0X0J OT
ABJTOCPOYHU AOTOBOPU 3a HAEM. PuckbT oT HaMasigBaHe Ha Ma3apHUTe CTOMHOCTH Ha HeJBMXXHMMHUTE UMOTH Ce
H3pa3dBa B B€ HallpaBJICHUS. EL[HOTO € CBbpP3aHO C HaMaJIABaHETO Ha JOXOAHOCTTA OT HAEMHUTE - KOraTo LIEeHUTe
Ha HEeJBIKUMHTE HMOTH Ce YBeJHYaBaT C MO-0'bP30 TEMIIO, OTKOJIKOTO Pa3MepbT Ha HAaeMHUTe WJIM KOraTo
HaeMHUTe 0CTaBaT HElPOMEHEHH, TOraBa JOXOAHOCTTA OT HaeEMUTe HaMasisiBa. /IpyroTo HampaBJieHHE € CBbP3aHOo C
HaMaJIsiBaHe Ha KalMTaJoBa Nedasuba WM JOpU peasd3vpaHe Ha KalMTasoBa 3aryba B cay4yadl Ha mocjejBaia
npoJax6a Ha MPULOOUT NpeBapUTESTHO HMOT, KOraTo Na3apHUTeE IleHW Ha UMOTHUTe HaMaJsiBaT. [lpy’KecTBOTO Ie
ce Qokycupa BBpXy OH3HEC HMOTH, KOWUTO Ja HU3LbpKAT HA eBeHTyaJleH MasapeH HaTHUCK 3apaju
MECTOTI0JIOXKEHUETO CH Ha KJIIOYOBU 32 CbOTBETHHS CerMeHT (0QHC, ThProBCKH WJIM UHAYCTPHUAJIEH) JIOKALUU U
KOUTO TNPUTEXABAT KOHKYPeHTHU MpeJUMCTBA, BKJIOYBALUIM — ePEeKTUBHH U MPEeANOYUTAHH OT HaeMaTeJHTe
Crpagy, KakKTO W CK/IOYEHHW JABJTOCPOYHU U HENpeKbCBaeMH [JOroOBOPHU 3a HaeM C BoOJeIHM MeXAYHApPOAHH
KOMIIaHHWH, C HYyXKHUTE rapaHIIUU 3a L[06p0 U3II'bJIHEHHUE.

PucKoBe NpHU U3M0JI3BaHe HA A'bJIroBo GUHAHCUPAHe: YCIexXbT Ha JAPYKeCTBOTO B roJjisiMa CTeNeH 3aBUCH OT
Bb3MOXXKHOCTTA 3a NPUA06HUBaHe Ha KAYeCTBEHU UMOTH IIPU MU3TOJHH YCJIOBHSI, BKIIOYHUTENHO U OT OCUTYPSIBAHETO
Ha HaBpeMeHHO QUHAHCHpaHe NMPU NMPUEMJUBH NapaMeTpu. OUHAHCHpAHETO Ype3 ABJTOB KamUTajl MOpaXkja
JOI'bJIHUTE/IEH PHUCK 3a aKIMOHepuTe, KOUTO ce JeduHHMpa KaTo ¢(UHAHCOB PHUCK. DPUHAHCOBUAT PHCK
NpeJCTaBsBa JOI'bJHUTEJHA HECUTYPHOCT 3a aKIUOHEpUTe 3a IoJiydaBaHe Ha Ievyasba, pecHeKTUBHO
JUBUJEHTH, KOraTo MPeANpUsTHeTO ce GUHAHCHpa CbC 3aeMHH cpecTBa. Toi nmpousTHya oT pakKTa, 4e KOraTo ce
M3I0J13Ba 3aeMeH KanuTajl ToH e 06Bbp3aH C NepruoJuYHU GUKCUPaHU IJIAllaHUs], KOUTO MPUJ0GUBAT XapaKTepa
Ha QUKCUpaHU pa3xo/Jy 3a KOMIAHUATA, ThU KaTo ca Ab/DKMMHU, HE3aBUCUMO OT pe3yJITaTUTE OT JeWHOCTTa. B
TO3U CMHCBJ KOJIKOTO [O-TOJIIM € pa3MephbT Ha [JbJra, TOJKOBAa MOBeYe HapacTBa MU PUCKDBT OT 3aryba 3a
aKIMOHEPUTEe, ThU KAaTO yBeJHW4yaBa pa3Mepa Ha (UKCUPAHUTE pa3xXoJM U IJALIAHHUA, KOETO NpU MO0-caabu
pe3yJTaTH OT JeHHOCTTa, MOXe Ja JoBejJe [0 3aryba 3a ApPY:KeCTBOTO, PECIeKTHBHO akipoHepuTte. OT apyra
CTpaHa Te3u QUKCUPAHU IJIAIIaHUS U3UCKBAT MHOTO BHUMATeJIHO MJIAHUpPAaHEe U yNpaBJieHHe Ha BXOJASLIUTE U
U3XOSAIUTE MAapUYHU IOTOIM, 3a Ja He H3majZa APYKeCTBOTO B CHUTyalldsl Ha JIMKBUZHA kpusa. C e
MUHUMH3UPAHETO U YIPaBJIEHUETO HA TO3U PUCK, MEHU/PKMBHTBT 1€ MJIAHUPA BHUMATEJIHO MapUYHUTE HOTOLU
Ha KOMIIaHHUsATA, Taka 4Ye Ja He H3MajJa B JIMKBHJHA KpH3a, HO CBII0 TakKa e aHaJW3Wpa BHUMATEJHO
BBH3MOXXHOCTHUTE Ha KOMIIAHUSTA 3a HOEMaHe Ha JOIM'bJHUTEJHO KOJMYECTBO ABJr NMpeaud JAa MpeAnpUeMe
JlelcTBUsI MO HeroBoto moemaHe. C 1sJ Ja ce OrpaHUYM NPEKOMEPHOTO 3aJ’b/DKaBaHe Ha KOMIAHUATA,
MaKCUMaJIHOTO KOJIMYECTBO JbJIT, KOeTO EMUTEHTBT MOXKe Jia IToeMe e ompeziesieHo Ha 75% OT cTolHOCTTa Ha
COOGCTBEHHUS KaluTasl.
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1.

IleHoBu pucK - [Ipu ycnemHo mpoBexJaHe Ha yBeJMYEHHMETO HA KamnuTasa Ha EMHUTeHTa 4ype3 myOGJHUYHO
npejJjiaraHe Ha aKL{MY, Ia3apHaTa UM CTOMHOCT Ilie ce onpejie/isl OT ThPCEHETO U NpejijlaraHeTo UM KaTo lieHaTa Ha
aKLUMHTe MOXe Jla HapacTBa WM JlJa HaMa/lAaBa. B To3K cMUCB/ eMUCHOHHATA LieHa Ha aKI[MUTe He e HHJUKaTOoD 3a
TAXHaTa Na3apHa CTOMHOCT, KOSTO MOXKe 3HAa4MTeJHO Jia Bapupa NoJ BJMSIHUE Ha pa3/MYyHU paKTopH KaTo:
puckoBuTe GaKTOPH, NpeACTaBEeHH B HaCTOALMA JlOKyMEHT 3a MNpeJjaraHdTe LeHHU KHHXKA, NPOMEHU B
ornepaTHBHUTe pe3yjaTaTH Ha EMuTeHTa B ObJellle, IPOMEHU B NPOrHO3WTEe M OYAKBAHMATA 3a NMPUXOAUTE U
neyasn6ata Ha EMUTeHTa OT cTpaHa Ha MeHW)KMbHTA Ha EMUTeHTa, masapHUTe y4yacTHHLH WM PUHAHCOBU
aHajau3aTopu. [lasapHaTa IleHa Ha aKLMHUTe MOXe JAa ObJe MOBJMAHA M OT (AaKTOPH, KOUTO He ca AUPEKTHO
CBBP3aHU C pe3yJTaTUTe OT AelHocTTa Ha EMHUTeHTa KaTo: MpoMsiHa B ONepaTHBHUTe pe3yJTaTH Ha ApYyru
KOMIIAHWH B UHAYCTPUATA, KOUTO NMa3apHUTe YYaCTHULM CMATAT 3a aHa/J03U Ha EMUTeHTa U ro cpaBHABaT C TAX,
KaKTO Y IPOMsiHA B Ila3apHaTa CTOMHOCT Ha aKLMHUTe Ha TaKMBa KOMIaHHUHU. [lpyru $aKTOpH, KOUTO MoraT ja
npeJM3BUKAT 3HauWTesHAa QJYKTyaluus B LieHaTa Ha akKUMMTe Ha EMUTeHTAa M Ja AoBejaT Jo 3aryou 3a
WHBECTUTOPUTE BKJIOYBAT CIeKyJallud OTHOCHO EMHUTeHTa B MeauMTe M IIpecaTa, KaKTO U Cpej
MHBECTUIIMOHHATA OOLIHOCT, CTPATETMYEeCKH AeHCTBUA OT CTpPaHA HA KOHKYpPeHTH Ha EMUTeHTa, cBbp3aHU CbC
CJIMBaHUA U PU06MBaHUs B MHAYCTPHUSTA, IPOMsIHA B Ia3apHaTa KOHIOHKTYPa, IPOMsiHA B 3aKOHO/ATeJICTBOTO U

APyru.

JINKBUJEeH PUCK - JINKBUJHUAT PUCK Ce M3passBa BbB Bb3MOXKHOCTTA 3a MOKYNKa WM NPOAaK0a B KpaTKU
CpPOKOBe M INpH MHHHMaJHU pasxoJud Ha JaJieHH LeHHU KHIKA Ha BTOpPUYHMSA naszap. [loTeHnuasHUTE
WHBECTUTOPU B aKLMHUTe Ha EMuTeHTa Tpsi6Ba Jja MMAT NpeJBUJ, Ye He ChIECTBYBAT rapaHLUU 32 G'bAELIOTO
dopMupaHe U MoJAbPKAHE HA IMKBUJIEH BTOPHUYEH Na3ap 3a akuuuTe Ha EMuTeHTa. Te Tpsa6Ba fja oTyeTaT dakTa,
Yye JIMKBUAHOCTTA Ha KHIKaTa Ha EMUTEHTA 1€ 3aBUCH U OT JIMKBUJHOCTTA HA CaMHs Nasap Ha LleHHU KHMXKa -
Bbarapcka ¢onzoBa 6opca. OcBeH ToBa Te TpsiGBa Jja 00'bpHAT BHUMaHUe U Ha $aKTa, Ye NpU HepopMHpaHe Ha
aKTHUBEH JINKBU/JIEH BTOPUYEH Na3ap 3a akuuTe Ha EMUTeHTa, ToBa 61 MOTJIO 1a Ce OTpa3y HeraTUBHO Ha TAXHATA
IasapHa LieHa.

HNH}1auoHeH puUcK - H}anuoHeH pycK npe/cTaB/isiBa BEPOSTHOCTTA OT HAMaJIeHWe Ha MOKyINaTeJHaTa CUia
Ha MeCTHaTa BajJlyTa U CbOTBETHO OT IOBUIIEHHE Ha OOLIOTO LIEHOBO paBHUILE B CTpaHATa M peasiM3vpaHe Ha
3ary6u nopaju ob6e3lieHKa Ha aKTUBUTE, IEHOMUHUPAHU B JieBa. B omb/iHeHNEe, MHPJIAMOHHUTE MPOLECH BOJAT
Jl0 HaMaJleHHe Ha peasiHAaTa JOXOJHOCT, KOSITO MOJy4aBaT UHBeCTUTOpUTe. [Ipe3 mociefHUTE rOJAUHU HUBOTO Ha
uHsanus B bwarapus 6e orpunartesnHo 3a 2014r. -1.4%, 3a 2015r. -1.06% u 3a 2016r. -1.32%. Cnopex MB®
roAuilHaTa HHanus B bbarapus 3a 2017r. ce oyakBa fja gocturse 1.5%, a npes 2018r. 1.44%.

BasiyTeH puck - To3u pHUCK e CBBpP3aH C BB3MOXKHOCTTA 3a 00e3lleHKAa Ha MecTHara BajyTa. 3a bwarapus
KOHKDETHO, TOBa € PUCK OT IpeX/JeBpeMeHeH OTKa3 OT YCJOBHUSTA Ha MapHyeH CbBeT NpU GUKCHpaAH Kypc Ha
HallMOHaJIHaTa BaayTa oT 1.95583 sB. 3a 1 eBpo. [IpeABu npueTaTa NOJUTHKA OT CTPAaHA Ha MPABUTEJICTBOTO HA
Bbarapus u bbarapckata HapoZiHa 6aHKa, OYaKBaHUSATA ca 3a 3aMa3BaHe Ha NMApUYHHUsS ChBET JI0 IPUEMAHETO Ha
cTtpa”aTa B EBpo3oHara.

Puck oT mpoMsAHa Ha MHTepecHMTe HAa MAa)XOPMTApHUTEe AaKIMOHEPH - MaKopUTapHUTe COGCTBEHHLM Ha
kanuTtasa Ha “BPABO INPOITIBbPTU ®OH/“ AJCULl k'bM MOMEHTA Ha U3TOTBsSIHE HA HACTOSLIUs JJOKYMEHT ca AceH
CtoumeHoB JluceB u JloroBopeH ¢oHf ,AxBaHc uHBecT”, EMK 131134055, npuTtexaBaiuu o610 95.2% oT pasMmepa
Ha 3alMCaHUsl ¥ BHECeH KanuTasl Ha EMuTeHTa. KaTo MaxkopruTapHU cOGCTBEHUIM IPUTEXKABALY 0610 IIOBeYe OT
2/3 oT kamuTasa Ha /lpy’KeCTBOTO, Te MOraT Ja YNPaXXHSBAT pelIaBallo BJUSHUE BBPXY BCUYKH BBIPOCH,
u3uckBamy pemenne Ha OCA Ha /[lpyKecTBOTO, KaTO HampvMep NPOMeHM B yCTaBa, Ha3HaYaBaHe U
ocBo60X/jaBaHe Ha 4aeHoBe Ha C/l, ogo6psiBaHe Ha ChIECTBEHU 3a JpyKecTBOTO CJeJIKH, pa3lpe/iessiHETO Ha
JOUBUAEHTH U Ap. 3a uHBectuTopuTe B akiuu Ha “BPABO IPOII'bPTU ®OH/A“ AJZICUL] chiiecTByBa pPUCK OT
HaCTBIBAaHETO Ha €BEHTYa/IHU MPOMEHU B MHTEPECUTEe Ha OCHOBHUTE aKIMOHEpH, KOUTO OUXa MOTJIM Ja UMaT
He6JIaronpusITHO NPOSsIBJIEHHE, KAKTO 110 OTHOLIEHHEe Ha JielfHOCTTa Ha JIpy»KeCcTBOTO, TaKa U CIPSIMO UHTEPECUTe
Ha MUHOPUTAPHUTE aKI[UOHEPH.

Puck oT pa3BoAHsIBaHe HA CTOMHOCTTA Ha aKIUUTe - B ycTaBa Ha /[py»KeCTBOTO, MEHU/PKMBHTBT HE € 320U
OTPaHUYEHUs] OTHOCHO O'bJelIM €MHCHU OT aKIUU U TeXHUSAT pasMep. B Tasm Bpb3Ka, ChLleCTBYBa PUCK, MPHU
yBeJIMYeHUe Ha KalKTasa, pa3MepbT Ha yYacTHETO Ha Te3W aKI[MOHEPH, KOUTO He YIPAXKHST CBOUTe MpaBa U He
3amyUIaT IPONOPILMOHAJIEH A OT HOBUTE aKLMH, Jia 6'bJie HaMasieH. CbIlecTBYBa ChILI0 TaKa PUCK CTOMHOCTTA Ha
aKTHUBUTEe Ha aKls Ha /[py>KeCTBOTO Jja HaMaJlee, B C/lyyall ye mpu G'bAEl0 YBeJMUeHHe Ha KanuTasa, 6posT Ha
W3JaZileHNUTe aKIuy Ha J[py»KeCcTBOTO Ce YBeJIMYH C 10-0'bpP3U TEMIIOBE OT pa3Mepa Ha aKTUBUTE Ha ChILOTO.

Jlumca Ha rapaHoyda 3a U3IVIalllaHe Ha TOAUWIIHUA JUBUAEHTH - B’preKI/I e JPYXKeCTBOTO € AJI'bXXHO I10 3aKOH Ja
pasnpegesid KaTo AUBUAEHT He I10-MaJIKO OT 90% ot nevasbaTa CH, oIlipeaeJsieHa M0 CbOTBETHHUA 3aKOHOB peJ,
CbLIECTBYyBa BEPOATHOCT JAPYyXECTBOTO J[a He € B CbCTOAHUE Ja HU3IJalla AWBUAEHTHU Ha aAKIUOHEepHUTe.




QOUHAHCOBUAT pe3yaTaT Ha ,Z[py)KECTBOTO 3aBUCH OT MHOXeCTBO (l)aKTOpI/I, cpeg KOWUTO YMEHHEeTO U
npocbecuonannsMa Ha MEHUJXBPCKUA €eKUll, Pa3BUTHETO Ha Ias3apa, B KOHUTO onepupa Apy»KeCTBOTO,
HKOHOMHUYECKOTO pa3BUTHE HA CTPaHATAa WU PErvoHa U T.H. BcsakakBu 6'b,£[eH.U/I IJIalldHUA Ha AUBUJAEHTH LIe
3aBUCAT OT IevYaJOouTe U MapU4YHUA NOTOK Ha APYXECTBOTO, KAKTO U OT pPa3XxogUTe U UHBECTULHUOHHUTE MY
IJIaHOBeE.

8. Puck or npoMdaHa HA AAHBYHOTO o6GJlaraHe Ha HMHBECTHULIUUTE B I€EHHU KHHUXKA - PucksT oT IMpoMAHA Ha
AAHBYHOTO oGJiaraHe Ha HWHBECTULIMUTE B IEHHU KHHXa Ce CBbP3Ba C IPOMAHATA HAa TEKYLIHUA PEXXUM Ha o6JiaraHe
Ha TO3U poJ MHCTPYMEHTH. C'I)LL[I/IHT MOXe Oa Cce cyeTe 3a 6]13I‘01'Ipl/lﬂT6H B CMHCBJI HA HAJIMYHUETO Ha 0c3060,qua
OT AAaHBbYHA TEXECT KallUuTaJoBa neyasba. HpOMHHa KbM O6JiaraHe Ha KamuTajoBaTa ne!{anﬁa, KaKTO U ApYyru
NOTEeHUAJIHU IPOMEHU B JAHBYHOTO o6JilaraHe Ha HWHBECTHLIHMHWTE B IEHHHW KHHXXA MOraT /[la OKa*KaT HeraTHuBHO
BJIMAHHE HA KpaﬁHHﬂ peasin3upaH HETEH pe3yJTaT OT JaZeH NHBECTUTOP.

PA3/IEJI ]| - IPE/IJIATAHE

A.1 | O6wu HemHu nocmosn/1eHUs, KAKIMO U NP02HO3HU pa3Xxodu no emucusma
[Ipu ycnemHoCT Ha MyGJMYHOTO MpejJaraHe Ha eMUCHSITA OT yBeJUYeHUeTo Ha KanuTasa Ha “BPABO I[TPOITI'BPTU ®OHA“
AJICHUL] n 3anucBaHe Y 3anJialllaHe Ha BCUYKHU NPeJJI0KEHH aKLIUY HETHUTE NOCT'bIIEHUs 32 EMUTeHTa 1ie 6'bJjaT B pa3Mep
Ha 135 810 s1B. Pa3xouTe 3a my6JIMYHOTO NpeJJiaraHe ca B pa3mep Ha 14 190 ns.

Bupa pa3xoau (mIpuGJIM3UTETHH) B JIeBa
Takca kbM KOH 3a noTBBp:x/ieHNEe HA IPOCNEKT 3a IbPBOHAYAJIHO YBeJIMYeHHe Ha KaluTaJa 900
Takca kbM LenTpasieH [lenosutap A/l 3a npucBosBaHe Ha ISIN Ko/ Ha eMUcHATa ITpaBa 72
Takca kbM LenTpasieH [lenosutap A/l 3a peructpanus Ha eMUCHs IpaBa 1003
Takcu kbM UeHTpasien Jleno3uTtap A/l Ha eMmucusiTa akuuu* 1000
[ly6iMKyBaHe Ha ChO6LIeHHs 32 NYOJIMYHOTO IpeasaraHe** 600
JonyckaHe 3a Tbprosus Ha B®B, nazap JCUL] 600
Bb3Harpak/ieHMe Ha MHBECTUIIMOHHUS OCpeAHUK™* 10000
BrnucBane Ha yBesiM4eHHeTO Ha KanuTala B TbproBCKU perucTbp 15
OBIII0 PA3X0AHU 14 190
*Takcama 3a ,llenmpanen [lenosumap” A/l ekaouea u makca 3a pezucmpayus HA HO8oeMumMupaHume akyuu, Kamo ce
usvucasea kKem muHumyma om 1 000 as. ce npubasssm 6posi HaA cMmemkume (aKyuoHepume) yMHoxceHu no 1 s8. 3a ecsika
cmemka. Takcama e oepanuvera do 50 000 as. [lopadu Heswv3MOMCHOCMMA HA MO3U eman da ce npeyeHu 6posi Ha 6sdewjume
akyuoHepu, makcama e 3anucaHda ¢ HeliHama MUHUMA/AHA cmotiHocm.
**[IpozHo3Ha cmoliHocm.
***Be3HaepaxcdeHuemo Ha HHeecmuyuoHHus [ocpedHuk ,Kapoa® AJ] e gukcupano Ha 10 000 sa8. 3a admuHucmpupaHe u
pe2ucmpupaHe HAQ emMucusIMa, 8KAHYUMeENHO U320M8siHe HA 8CUYKU YACMU HA NPOCNeKma U KOMYyHUKayusl CsC Ce0meemHume
uHcmumyyuu, 3aemu 8 npoyeca no ny6au4Ho npedaazaxe Ha YeHHU KHUxcd.
[TocoueHUTe eAHOKPATHH Pa3Xx04H BbB Bp'b3Ka C yBeJMYeHHeTO Ha KalluTaJla Bb3JIM3aT Ha:
» 0.0946 s1B. Ha aKLMA IPU MaKCUMaJTHO YBeJIMUeHHe Ha KanuTana (npu 3anrcady 150 000 axiun)
» 14190 siB. Ha aKLMS IPY MUHUMAJIHO YBeJIMUeHHe Ha KanuTasa (npu 3anvcana camo 1 akius)
u ce noeMmar usngio ot “BPABO [TPOII'BPTU ®OHA“ AZCULL.

A.2 | OcHoeaHusa 3a nped.1azaHemo, npedHazHa4eHue HA NOCMsN/AeHUAMA, 04aK8AHUs 3 MexXHUsl HemeH pasmep
HacTosmoTo mbpBUYHO NMyGJNYHO NpejJjaraHe ce U3BbPLIBA HA OCHOBaHUE B3eTO pellleHHe OT yupeAUTeJHOTO CbOpaHue
Ha akiuoHepuTe Ha “BPABO I[POII'BbPTU ®OH/J” AJZICUL], npoBeneHo Ha 15.08.2017 r. PemeHueTo 3a mMbpBOHAYAJIHOTO
yBeJIMYeHWe Ha KalWTajla € B3eTO B U3I'bJIHEHHE Ha pa3smopejbata Ha Wwi. 5, an. 3, w13 u § 2 ot 3/ICULl. PemeHuero
npeJBWX/a I'bPBOHAYa/JHO yBeJMYaBaHe Ha KanuTajaa Ha gpyecTBoTo oT 500 000 (meTcToTHH xuasau) jsesa Ha 650 000
(IIecTCcTOTHH Y MeTAeceT XWIAAM) JeBa 4pe3 n3gaBaHe Ha HOBU 150 000 (cTo u meTzeceT XWisijv) OOMKHOBEHH aKI[UY,
BCSIKA e/lHa C HOMMHAJ/HA U eMHCHUOHHA CTOHHOCT 1 (eAMH) JleB OT ChIIMA KJaC aKLMM KaTo aKLUUTe, 3alMCaHU Ha
yupenuTesHoTO cbbpaHre. OuakBaHaTa HETHA CyMa Ha NMOCTBIUIEHUATA OT IpejJaraHeTo, IPH YCI0BHe, Ye O'bJie 3aNrcaH
LieJius pasMep Ha NpejJjaraHaTa eMUCHsl aKLIMY, cJle, IpHUCHaZlaHe Ha pa3XxoAuTe [0 HEroBOTO U3BbpIIBaHe e B pa3Mep Ha
136 710 aB.. [Ipu ycnemHo NpUK/IOYBaHE HA YBeJIMYEHHMETO Ha KallUTa/la, HAMEePEHUsITA HAa MEHU/PKMbHTA Ha /lpy»kecTBOTO
ca CpejcTBaTa OT Te3M MOCTBIIEHUs Aa ObAAT M3M0J3BaHU 3a QUHAHCUpaHe Ha O'bJelM MHBeCTULUM OoT EMuUTeHTa,
He3aBHCHMO OT TOBa JaJy 1llie 6'b/le HabpaH U310 NpeBUAEHUS C yBeJTUYeHUeTO KalluTaJl.

A3 | Onucanusa 3a ycio08usima Ha nped.iazaHemo

Ha ocHoBaHue ui. 13, an. 2 ot 3[CULl, npu mbpBOHAYaJHOTO yBeJUYaBaHe Ha kanuTtaja Ha “BPABO I[MPOIIBPTHU ®OHA“
AJICUIL ce uspaBaT npaBa. CwraacHo §1, 1.3 ot 3IIIIK npaBaTa ca ,lleHHHM KHMKa, JaBallyd IPaBO 3a 3alKMCBaHe Ha
omnpejesieH 6poii aKIIMU BbB Bpb3Ka C B3eTO pellleHHe 3a YBeJIMYeHHe Ha KalluTalla Ha My6JIuYHO ApYKecTBo”. BbB Bpb3Ka C
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pasnopen6uTte Ha 3/ICHUL] 1 Ha ocHOBaHME pellleHHe Ha YYpeAUTeJTHOTO ChOpaHue Ha aknmoHepuTte Ha “BPABO ITPOITIBbPTHU
OOHA“ AJCHUL, cpewly Bcsika akLMsl OT yBeJU4YeHUETO ce u3zgaBa 1 mpaBo. CbriacHo wi. 13, an. 3 ot 3/CHUL npu
II'bPBOHAYAJHOTO YBeJWYeHHEe Ha KallMTaa Ha APYKeCTBOTO pasnopeaduTe Ha wi. 112, an. 1 3MILK u wi. 194 T3 He ce
npujarart, T. e. IpaBaTa 3a yyacTHe B yBeJMUYEHHETO Ha KallUTajla He ce M3/aBaT Ha CbleCTBYyBalllMTe aKLLMOHepH, a ce
npeJJiaraT U3LsJIo OT YII'bJIHOMOILEHUSI MHBECTUIIMOHEH NTOCPEIHUK 3a My6/INYHa IPOAaXKoa.

TBH kaTo cpelly Bcsika efjHa HoBa akuus oT yBeaundeHueto ‘BPABO IIPOIIBPTU ®OHA“ A[CUL] n3gaBa efHO mpaBo IO
cmucbiaa Ha §1, T. 3 ot 3IILK, o6uio cpemy 150 000 (cTo u meTheceT XWUasi/ii) aKIMd OT YBeJUYEHUETO HA KamMUTajla
JpyxectBoTo u3znasa 150 000 (cTo u meTAeceT XWasAu) NpaBa, KaTo BCIKO eHO MPaBo JaBa MPaBo Ja ce 3alulle eJHa
aKIMsl OT YBeJIMUEHUETO Ha KaluTajla C HOMMHA/IHA U eMUCHOHHA cTOWHOCT 1 (euH) JsieB. [IpaBaTa ce MpexBBPJISAT B CPOKa
3a peXBbpJIsIHE, ONpeJieseH M0-J0J1y B HACTOSIIINS JOKYMEHT.

CBOTHOILEHUETO MeX/y U3/JaBaHUTe IIpaBa U €/lHa HOBAa aKL U e paBo/akuuu - 1/1.

llanaTa eMucus mpaBa ce nIpejJjara M3LAJ0 OT U30paHUSA JAa OOCHy)KBa yBeJHYEHHETO HA KaluTaJla WHBECTUIMOHEH
nocpeanuk - UIl ,Kapoa” AJl, rp. Codus, cbe cefanuie u agpec Ha ynpasieHue: rp. Codus, pakoH ,Bb3paxgane”, Oy
,Xpucro boreB” Ne 57.

WHBeCTUIIMOHHUAT NMOCPEJHUK U3BBPIIBA NyOJUYHO NpeJjlaraHe Ha eMUCHUATA NpaBa Ha peryJupaH nasap, a MMeHHO Ha
ocHoBHUSA naszap Ha ,bPb-Codusa” A/l, cermeHT 3a npaBa. CbBeTHT Ha AupekTopuTte Ha “BPABO [IPOII'BPTHU ®OHA“ AZICULL
ny06JMKyBa CbOOLIeHHe 3a NyGJMYHOTO INpejsiaraHe, HayaJHHUA M KpaWHUSA CPOK 3a NpEeXBBbPJIAHETO Ha IIpaBa M 3a
3alMCBAHETO HA aKLMH, PErUCTPALMOHHUS HOMED U JAaTaTa Ha usjajeHoTo oT KOH noTebpkaeHHe, MACTOTO, BpEMETO U
Ha4yMHa Ha 3all03HaBaHe C NPOCHEKTA, KAaKTO U JPYTrU JaHHU, onpesesneHu ¢ Hapea6a Ha KOH. CbriacHo wi. 92a ot 3IILK
CBbOOLIEHNETO ce My6JIMKYyBa Hall-MaJIKO HAa MHTEPHET CTpaHUIaTa Ha MHGOPMallMOHHA areHI s — Meusl, KOSITO OCUTypsiBa
epeKTUBHOTO pa3NpOCTpaHEHUWE Ha peryJupaHaTa MHOPOpMauus [0 OOLIeCTBEHOCTTAa BBB BCHYKH JbpPXKABH UYJIEHKU
(,Investor.bg“), KakTO ¥ Ha UHTEPHET CTPAHULATA HA MHBECTUIIMOHHUSA NocpeHUK ,Kapoa“ A/l, yuacTBaly B Ipe/JlaraHeTo,
Hal-MaJIKo 7 AHM NpeJy HadyaJHUS CPOK Ha MOJMKMCKAaTa WM HayaJOTO Ha NPEeXBBbPJ/ISTHETO HA NpaBaTa M 3allMCBAHETO Ha
aknuuTe. CboGIEHHETO 3a IpejJaraHeTo MoXe JAa OG'bJje MybGJMKyBaHO caMo ako KomucusaTra 3a ¢uUHAHCOB HaZA30p e
noTBbpAuIa [IpocnekTa. JlaTaTa Ha My6/IMKyBaHe Ha ChOGIEHUETO Ce CMATA 3a HayaJIo Ha My6JMYHOTO Npe/ijaraHe.

HauaJsio Ha 3a npojax6a (TbproBus) Ha npasaTa: [locsieIHUAT JeH OT U3TUYaHeTO Ha 7 (cefeM) [HU, CYUTAHO OT HaH-
KbCHaTa OT JAaTUTe: NyOJMKyBaHe Ha CBOOLIEHHWETO 3a NMy6JWYHOTO NpesaradHe nmo wi. 92a 3MILUK Ha uHTepHeT
CTpaHHULATa HA UHQOPMALMOHHA areHIus — MeJus, KOsITO ocUrypsiBa epeKTHUBHOTO pa3NpoCTpaHeHHe Ha peryJjupaHaTa
uHbopManus [0 OOGIIeCTBEHOCTTa BBB BCHYKM JbpxaBU uJeHKH (,Investor.bg‘) m Ha HHTepHeT cTpaHHILAaTa Ha
yII'bJIHOMOLIIEHUS] MHBECTULMOHEH nocpefHUK ,Kaposn“ A/l. OyakBa ce HayaJHaTa JaTa Ha MOZNMCKAaTa U Ha GopcoBaTa
T'BProBUS C IPaBa Jla € 0KOoJIO cpejaTa Ha Mecel| peBpyapu 2018r.

KpaeH cpok 3a npojax6a Ha npaBaTa: KpaliHUAT CpoK 3a NpexBbpJisiHe Ha [paBaTa CbIyacHo wi. 13, an. 7 u § 2 ot 3/[CUILL
BBB Bp. Wi. 1126, an. 4 ot MK e yeTupuHaZeceTUAT JeH OT HavyalHaTa [aTa 3a MPEXBBbpJIsiHE Ha NMpaBaTa (0YaKBaHO
0KoJIO Kpasi Ha Mecel ¢eBpyapu 2018 r.). ChriacHo npaBwiHHKa Ha ,bbiarapcka ¢ongoBa 6opca - Codpusa“ A/l (BDE)
HocJe/JHaTa JjaTa 32 ThProBUsl C MpaBa Ha 6opcaTa e /jBa pabOTHU AHU NpeJiM KpalHaTa JlaTa 3a IpeXBbpJisiHe Ha NpaBa.

MscTo, ycjJ0BMA M peA 3a NpexBbpJsAHe HA mpaBaTa: [IpexBbp/sHeTO Ha MpaBaTa MOCPEACTBOM TsAXHATa MOKYIKO-
npojax6a (TbpProBusiTa C NMpaBa) ce U3BBPLIBA Ha Nasapa Ha npaBa Ha ,B®B-Codusa” A/l. IlpaBata ce mpejjaraT 3a
npoAax6a OT YII'bJIHOMOIIEHUs] THBECTULIMOHEH NocpeAHUK — ,Kapos” A/l. [IpaBa MoraT Jja mpe/Jiarat 3a npojaxx6a v JiMia,
KOUTO ca 3aKynu/u npasa Ha ,b®B-Codusa” AJl, upe3 nojaBaHe Ha NOpbUKa 3a NpoAaxkba 10 CbOTBETHUS UHBECTULMOHEH
NnocpeAHUK - wieH Ha ,bOB-Codusa” AJl, npu KOroTo e paskpura CMeTKaTa 3a MpaBa Ha ToBa Jiklle. [IpaBaTa ce 3aKynyBaT OT
MHBECTUTOPUTE Ha GopcaTa ype3 NoJaBaHe Ha MOpbYyKa 3a MOKYIKa [0 MHBECTUIIMOHEH NOCPEIHUK, YieH Ha 6opcaTa. 3a
npu06MBaHETO HA NPaBa 110 JPYry CIOCO6H ce pUJaraT pasnopeouTe Ha [IpaBuiHuka Ha ,LleHTpaseH feno3uTtap” A/,

CymuTe, MoJly4eHU OT Mpoak6aTa Ha MpaBaTa, MOCT'bIBAT 110 CIela/iHa CMeTKa, OTKpHUTa oT ,lleHTpaseH aenosurtap” A/l,
M He MoraT Jia ce MOJI3BaT [0 BIMCBaHe Ha yBeJWYEHUETO HA KalUTaja Ha APYKECTBOTO B THPTOBCKUS PETUCTBP NpHU
AreHnusTa Mo BNMCBaHUSATA. B Haya/soTO Ha BCeKW paboOTeH JieH OoT moAamnuckarta ,lleHTpasneH fgeno3utap” A/l my6auyHO
onoBecTsiBa MHPopMals 3a yIpaXKHeHUTe [0 Kpasi Ha IpeIX0JHUs paboTeH JieH npaga.

HayanHa gata 3a 3anucBaHe Ha aknuM: HavanHaTta fjaTa cbBNaJia € 1aTaTa, OT KOATO 3all04yBa Mpe/laraHeTo Ha 1paBaTa -
NOC/IEJHUAT JIEH OT U3THYAHEeTO Ha 7 (ceieM) AHM, CYUTAHO OT Hal-K'bCHATA OT JATHUTE: NyOJMKYBaHETO Ha CbOOLIEHUETO
Ha MHTEpHET CTpaHUIaTa Ha MHQOPMALMOHHA areHLUsl — MeJusl, KOSITO OCUTypsiBa eQEeKTUBHOTO pa3NpOCTpPaHEHHE Ha
perysvpaHata HHGOpManus 0 06LeCTBEHOCTTA BbB BCHUKHU JbpKaBU WieHKH (,Investor.bg“) u Ha uHTepHeT cTpaHUIAaTa
Ha YII'bJIHOMOIL€HHsI UHBECTHUIIMOHEH MOCPESHUK.

KpaeH cpok 3a 3anucBaHe Ha akKIUM: KpallHUAT CpOK 3a 3anMCBaHe Ha aKIIMU OT NpUTeXaTeJUTe Ha IpaBa ChrJIACHO YJL.
13, an. 7 ot 34CUL u un. 1126, an. 5 ot 3IIIILK e neTHaliceTUsAT pabOTeH JeH, c/leJ; U3TUYAaHETO HA CPOKA 3a IpEXBbpJisiHE
Ha nmpaBaTa (04aKBaHO OK0JIO cpeZiaTa Ha Mecell MapT 2018 r.).

He ce AOINYyCKa 3allMCBAHE Ha aKIIMU NpeJru Ha4YaJIHUA U Cjie] KpaﬁHHH CPOK 3a 3allMCBaHe€ Ha aKIJUU.
Bb3MOXKHOCT 32 YAb/IX)KaBaHe Ha CPOKOBETe 3a npejJjiaraHe Ha npaBaTta 1 aKJuuTe:

Pasnmopep6ata Ha wi. 84, an. 1 u 2 ot 3IIILUK npegBuxaa npUHIUMIHATA Bb3MOXKHOCT CPOKBT Ha MOJMUCKATa Ja Obje
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YABIXKEH €JHOKPATHO, KaTO C€ BHECAT CbOTBETHHUTE IIOIIPAaBKU B IIPOCIEKTa U C€ yBeJOMU KCDH, KaKTO M KaTo ce 005BU
YABJXKABAHETO HA CPOKaA IO MeCTaTa Ha NOAIUCKATa U B CpeJCTBATA 3a MaCOBO OCBeJOMsABAHE. B To3u cnyqaﬁ nocCJIeJHUAT
AeH OT yAB/XKEHHA CPOK Ce€ CMATA 3a KpaeH CPOK Ha IOoAIHWCKaTa. ﬂpy)KeCTBOTO He Bb3HaMepsBa [a yAbJ/JXaBa HJIU
HaMaJidBa olpeJieJIEHHUTE [Io-rope CPpoKOoBe 3a 3allMCBAHE HAa aKIIUUTeE.

BBb3MoKHOCT 32 Hamanm;aﬂe/ yBeJIM4YaBaHE HAa 6p0ﬂ Ha 1npejJjiaraHyu Te akKiuu:

He ce pomycka 3anucBaHeTO Ha NOBede aKLUM OT NpeJBHJEHHTE B PelleHHeTO Ha aKLUOHepHUTe 3a NMbPBOHAYaJIHO
yBeJIMueHUue Ha KanuTaja. Ha ocHoBaHue ui. 13, an. 8 ot 3/ICULl, n'bpBOHAaYa/IHOTO yBeJIMUeHHUE HA KallUTaJjla ce U3BbpLUIBa
Jl0 pa3Mepa Ha 3anucaHuTe akuMU. KanuTtaapT Ha /lpyxecTBOTO Lie 6'bJie yBeJWYeH, aKo € 3alKcaHa U mJjaTeHa InoHe 1
(epHa) HoBa akuus ¥ Hal-MHoro 150 000 (cTo u neTAeceT XUIsM) HOBU aKL[UH.

MuHuMaJIeH U MaKCUMaJieH 6p0ﬁ AKIJUHY, KOUTO MOraT Aaa 61:/13 3allMCaHU OT €JHO JINLE:

Bcsiko suie Moxke Ja 3amuile HaW-MaJsIKO e€/lHa HOBAa aKLUs U Hal-MHOTO TakbB GpPOH, KOUTO € paBeH Ha MPUAO0OUTHUTE
npasa.

YcnoBusa u peAj 3a 3allMCBaHE HA aKIIMUTE, BKJIIOYUTE/IHO YC/IOBHA 3a NOM'bJIBAHE HA (l)OpMyJIle/I U npeacTaBsAHE HA
AOKYMEHTHU OT HHBECTUTOPHUTE; YC/IOBUA, peJ U CPOK 3a OTTer/JiAHe HAa 3asAB/JIEHUETO (nop'quaTa) 34 3alIMCBaHE Ha
AKIUUTE:

[log 3amucBaHe HA aKOUHU MO cMUchaa Ha §1, T. 11 oT JonbanuTtenHuTte pasnopenou Ha 3K ce pazbupa 6e3ycioBHO U
HEOTMEHsIeEMO BOJIeU3sIBJIeHUE 32 NPHUL00MBaHe Ha aKIIMUTE B Mpolieca Ha TAXHOTO M3/laBaHe U 3a 3alJaljaHe Ha IIbJIHATA
MM EMHUCHOHHA CTOMHOCT.

3anucBaHeTO Ha aKLMM Ce M3BBbPIIBA KAaTO 3a LeJTa NpUTeXaTeJUTe Ha IIpaBa MOJABaT 3asBKU N0 o6pasel Nnpu
yI'bJIHOMOLIEHHsI UHBECTULMOHEH nocpeAHUK ,Kapoa” AJl, rp. Codus niu npu MHBECTUIMOHHUTE IOCPEHULY, YIeHOBe Ha
LLleHTpaneH aenosutap” A/l, Ipu KOUTO ce BOAAT KJIMEHTCKUTE CMETKH 3a IpUTeXaBaHUTE OT TAX Ipasa. [Ipu nosaBaHe Ha
Hapex/aHe [0 HHBECTHULHOHEH IOCPeJHHK, NPU KOHUTO Ce BOAAT KJIMEHTCKHUTE CMETKH Ha JIMLETOo, ce Hpujarar
CBOTBETHHUTE pa3nopeznbu Ha Hapen6a Ne 38 na KOH. MHBeCTMIIMOHHUTE TOCPEAHULIM BOJAT AHEBHHUIM IIPU Clla3BaHe Ha
u3ucKkBaHUsATa Ha Hapen6a Ne 38 na KOH.

3anmucBaHeTO Ha aKLMM Ce U3BBbPIIBA Ype3 MoJaBaHe Ha MHUCMeHa 3asBKa 1o o6pasel (Mopbyka), KOSATO € ChoOpa3eHa C
HOPMATHBHUTE U3UCKBAHHUATA.

0.4

OnucaHue Ha 8cAKAK®8 csujecmeeH 3a emucusama uHimepec, 8K/1104ume/1Ho KOH@./IUKM Ha uHmepecu

Hsama CBhIIECTBEH UHTEepeC 3a npeJJjiaraHaTa eMHUCHA, HUTO € HaJIulie IOTEeHIUaJIeH KOH¢JIPIKT Ha UHTEpEeCH.

0.5

Hme Ha giusu!leacomo uau mgu&uuecxo JAuye, koemo ngeaﬂaza da HQO@GB(I YEHHU KHUJXMca. BAOKHQGE(M
cnopasymeHuA

Hacrosimute akunoHepu Ha “BPABO ITPOIIBPTU ®OH/Z” AZICUL] HsAMa Aa mpejJiaraT 3a npoAak6a akIMHU B polieca Ha
HACTOSIOTO My6JIMYHO npeasiarade. Ha EMUTeHTa He e U3BECTHO /ia ChIECTBYBAT 6JIOKUPALIH CIIOpa3yMeHHsl.

A.6

PazeodHsaeaHe

[Ipean HactosimoTo npepJaraHe, KbM 31.12.2017r. 6asaHcoBaTa CTOMHOCT Ha eAHa akuusg Ha EMuTeHTa e paBHa Ha
0.9540xB.

MNMokasatenun 31.12.2017° MuHumanHo ylaenvme|-|v|e1 MakcumanHo ylaenvmel-wm2

060 aKT1BM (xmn. n..) 477 463 613
06wo nacueu (xun. n..) 0 0 0
CobcTBeH KanuTan (xun. ne.) 477 463 613
Bpoli akumu (B xmn.) 500 501 650
HomMHanHa CTOMHOCT Ha aKLusA B NB. 1 1 1
HeTHM nocTbnae-HMA OT emmcuaTa (Xxun. ns.) - (14) 136
BanaHcoBa CTOMHOCT Ha akUMA B /iB. 0.9540 0.9238 0.9428

* JlaHHHUTe ca OAUTHPAHU
I MuHUMaJHO yBesudeHue: 1 6poit aknus
2 MakcuMasHo yBesndeHue: 150 000 6pos akuuu

CprjacHO NMOJIyYEHHUTE CTOMHOCTH, MUHMMa/HaTa €MHUCHOHHA CTOWHOCT Ha HoBUTe akuuu (1.00 sB.) He e mO-HHUCKA OT
GaslaHCOBaTa CTOMHOCT Ha eJ{HA aKUUs npeau yBesudeHueTo (0.9540 siB.). B Ta3u Bpb3Ka IIpu yBeJMYeHHEe HA KauTaja e
HasIule pa3BOJHsABaHe Ha KanuTaja Ha /|py»KecTBOTO, HO He Mo cMuUcbhbJa Ha § 1, T. 8 ot /IP Ha Hapen6a Ne 2 (Tbi kaTo
HaMaJIsIBaHeTO Ha 6alaHCOBAaTa CTOHHOCT CJIefi yBeJIMYeHHUETO HsMa /ia e B pe3yJITaT Ha eMUTHPaHe Ha OGMKHOBEHH aKL[UU
Ha l|eHa, [T0-HHUCKa OT GaslaHcoBaTa CTOMHOCT Ha aKlLus npeju yBenudeHueTo“). Ho cief yBesHyeHHeTO Ille e Hajaule
HaMaJsleHHe (M B TO3M CMHUCBJI pa3BO/HSBaHe) Ha Ga/slaHCcoBaTa CTOMHOCT Ha eJlHa akuud. [Ipy MUHUMaJieH 6poi 3anMCcaHU
akuu (1 6p.) no neHa ot 1.00 JiB./aKius, 6a/laHCOBAaTa CTOMHOCT Ha ejHA aKLUs cJie]] YBeJMYEHUETO 1ie Bb3/113a Ha 0.9238
JIB., KOETO Npe/CTaB/IsIBa HaMaJleHHe Ha 6ajlaHCOBaTa CTOMHOCT Ha efjHa akuuA ¢ 3.2% crnpsaMo 6ajJaHCOBAaTa CTOMHOCT Ha
e/lHA aKuUus npeau yBeaudeHueTo. [Ipu mMakcumaseH 6poil 3anucaHu akuuu (150 000 6p.) mo yena ot 1.00 sB./akuus,
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GasaHCOBaTa CTOMHOCT Ha eJ{HAa aKIus cjiefi yBeJUYeHHeTo 1ie Bb3/au3a Ha 0.9428 B, KoeTo npe/cTaB/IsiBa HAMaJeHHe Ha
6aJjlaHCcoBaTa CTOMHOCT Ha efiHa akuus ¢ 1.2% cnpsiMo 6ajlaHcOBaTa CTOMHOCT Ha eiHA aKLUs IpeU YBeJIUYEeHHUETO.

3a u34yucAsABaHe HA HENOCPEJCTBEHOTO Pa3BO/HABAaHE HAa aKLIHOHEPHOTO y4acTHe Ha aKLIMUOHEPUTeE, KOUTO He y4acTBaT B
YBEJIMYEHUETO Ha KamuTaja Ha JlpyKeCcTBOTO, ce KaJKyJdpa Jiejla Ha 6posl Ha HOBOU3JaJeHUTE aKIMU B 00IIus Opoil Ha
aKLUUTE clef yBeJrndeHneTo. [Io To3u Ha4MH NPY MUHHUMAJIHO I'bPBUYHO MyGJIMYHO NpejJaraHe, BCEKH aKILMOHep, KOHTO
He e yyaCTBaJ/l B HETro0 4ype3 3alMcBaHe Ha HOBU aKLMY, Liie pa3BoJHU y4yacTHeTo cu ¢ 0.2%, a Py MaKCUMaIHO I'bPBUYHO
ny6Jn4Ho npezjarase ¢ 23.1%.

A7

IIpozHozHu pa3xodu, Ha4uc1eHU Ha uHeecmumopa om EmMumenma uiu auyemo, npednazawjo YyeHHume KHUMCA

He ce mpeABW»XaaT pa3xoAu 3a MHBECTUTOPA, KOUTO Ja ca HauucaeHH oT EMuTeHTa. MHBecTunnoHHuAT [locpesHuk ,Kapoa®
A/l HaAMa Aa cbOUpa TaKCH OT NMOTEeHIMAJHUTe MHBECTUTOPH NIPU Yy4acTHETO MM B TOBa NpejJjaraHe. Bceku noteHuuanseH
WHBECTUTOD, KOMTO pelly Ja moAafe NMopbyKa 3a MOKYNKa Mpe3 APYyr OTOPU3HpaH NOCPeJHHK, CJle/Ba Ja ce 3al03Hae C
YCJIOBUSATA HAa CbOTBETHMUSA NOCPEAHUK 3a TaKCyBaHe.

CJief; eBEHTYaJIHO YCIIEIHO YBeJIMYeHe Ha KaluTala U perucTpanys Ha akLMUTe 3a ThproBus Ha noja Ha BPB-Codus, 3a
CMeTKa Ha MHBECTUTOPHUTE lie GbJAT Pa3xoJUTe MO CK/IIYBAHE HA CAEJKUTE C aKIMK Ha GopcaTa B T.4. KOMUCHOHHHU 3a
WHBECTUL[MOHEH TOCPEJHUK U APYrH TAKCH, aKO Te He ca BK/IIYEHM B KOMHCHOHHATA Ha mocpejHuka (Takcu Ha ,BDB-
Codus” A/l u llentpasnen [enosurtap” AZl).

HWH®OPMAIIUA 3A MACTOTO, BPEMETO W HAYHMHA. II0 KOUTO MOXE JA BBJAE IMOJIYYEHA
AOIIbJIHUTEJIHA WH®OPMALIMA, BK/JIIOYUTE/JIHO AJAPEC, TEJIE®OH, PABOTHO BPEME U JIMLE 3A
KOHTAKTH

JonbaHutenHa nupopmanus 3a “BPABO ITPOITbPTU ®OH/” AZICUL] Mmoxe Aa ce moJiy4u BceKU paboTeH JieH Ha CJIeJHUTe
ajpec:

» “BPABO IIPOITBbPTHU ®OHA” AACHL - rp. Codus, rp. Codus, p-u Cpenen yua. ,Kysman llankape” Nel, Jlune 3a
KOHTaKT: AceH Jluces, Test: (+359 2) 9888651
» “Kapoun” Al - rp. Codus, yu1. ,3natoBpbx” Ne 1, JIune 3a koHTakTU: AHres Pa6ampkuiicky, Tes: (02) 400 8 251

Bcuuky pasnpocTpaHsiBaHU AOKYMEHTH MOraT Ja 6bJ4aT nojydyeHH U oT “Bbarapcka ¢ponpgosa 6opca - Codusa” Al /BPE/,
c/lef JONyCKaHe Ha LieHHUTe KHIDKA Ha JIpy»KeCTBOTO 0 TbProBHs Ha peryaupaH nasap. Cbbp>KaHUETO Ha TO3U JJOKYMEHT
He TpsA6GBa Ja ce cyMTa 3a IMpaBeH, GUHAHCOB, GU3HEC WM JaHb4YeH CbBET. 3a MOJIyYaBaHETO HAa TaKbB CbBET BCEKU
NOTEeHLMaJleH UHBECTUTOD TPsIGBa Jia Ce KOHCYJTHpPA ChC COGCTBEH NMpaBeH, GUHAHCOB WM JaHb4eH KOHCYJTAaHT. AKO
MMaTe HSIKaKBU CbMHEHUsI OTHOCHO ChJbPXKAaHHETO Ha TO3U AOKYMEHT, BHe TPsIGBa /la Ce KOHCY/ITHpaTe ¢ GpoKep, GaHKOB
MEHHU/K'BD, a/IBOKAT, CYETOBOJUTE WU APYr PUHAHCOB ChbBETHUK. TpsibBa Jja MMaTe MpeJBU/, Ye LeHaTa Ha aKLUUTe U
JIOXOLbT OT TsIX MOTAT Jja Ce MOHIKAT, KAKTO U Jia Ce MOBUIIAT.
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MU3roTBuAn PE3IOMETO:
e
AN
AHENNA CEGEPUHKUHA

/®UHAHCOB AHANU3ZATOP/
,Kapon“ ALl

L0ONYNOANNCAHUTE NINLA, B KAYECTBOTO CU HA NMPEACTABNABALLM CbOTBETHOTO APYXKECTBO — “BPABO MPOMbPTU ®OHA” ALACULL M
WHBECTULMOHEH NOCPEAHWMK ,,KAPON“ ALl, C NOANUCUTE CU IEKNAPUPAT, YE PE3FOMETO OTTOBAPA HA M3UCKBAHMATA HA 3AKOHA.

7

3A “BPABO MPONBLPTU OHA” A,D,CMLI,
i
- .
ACEH JINCEB
/VI3NMbAHUTENEH AUPEKTOP/

3A UM, Kapon“ A

AHTEN PABALKUICKN Anmo inmos
M3NbAHUTENEH ANPEKTOP YNeH HA CL4
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