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HacToAawmAT perncTpaumoHeH AOKYMEHT CbabpiKa uanata nidpopmauma 3a ,3EHUT MHBECTMDBHT XONAUHT
Afl, HeobxoaMMa 33 B3eMaHe Ha MHBECTULMOHHO pelUeHWe, BKAKYUTENIHO OCHOBHUTE PUCKOBE, CBbP3aHM C
eMUTEHTa U HeroeaTta AeWHOCT. B MHTepec Ha MHBECTUTOPUTE € Aa ce 3an0o3HanAT ¢ PernctpaumMoHHUA AOKYMEHT U
¢ [lokymeHTa 3a npegiaraHMTe UEHHW KHUXKa, Npean Aa B3emaT MHBECTULMOHHO pelleHne. PernctpaumoHHmnaT
OOKYMEHT 3aeaHo ¢ [lokyMeHTa 3a npeanaraHuTe LEeHHW KHUXKA U Pe3toMeTo KbM TAX npeacTasnssat MpocnekT
33 JONyCKaHe A0 TbProBUs Ha peryanpaH nasap Ha AbJAroBU LEHHW KHUXKa. MpocnekTbT CbAbpiKa usnaTa
MHbOPMaLUS, KOSTO CbOBPA3HO KOHKPETHUTE 0COBEHOCTM HAa EMUTEHTA U LEHHUTE KHUMKA, KOMUTO ce AoMNycKaT Ao
TbProBMsA Ha peryampaH nasap, € HeobxoaMma Ha MHBECTUTOPWUTE 3a TOYHA OLEHKA Ha WMKOHOMWYECKOTO U
OUHAHCOBOTO CbCTOAHWE, aKTUBUTE U MacuBuTe, GUHAHCOBUTE PE3YNTATU M MEepCcrneKTUBMTE 3a pas3BUMTUE Ha
€MUTEHTA, KaKTO M Ha NpaBaTa, CBbP3aHM C LLIEHHUTE KHUXKaA.

MHBecTMpaHeTO B LIEHHM KHUXKA € CBbP3aHO C onpeaeneHn puckose. Puckosute ¢aKTopu, CBbp3aHM C
eMUTEeHTa M HeroBaTa AeiHOCT, ca NpeACTaBeHU B HAcToAWMA PerucrpaumoHeH AOKymeHT, T.4 Puckosu
dakTopum.

Komucusata 3a ¢uHaHcoB Hapsop [KPH/ e norBbpauna HacroAwma PeructpaumoHeH [OKYMEHT 3a
npeanaraHuTe LEHHU KHUXKa C pelwieHue Ne ... OT ... ., HO He HOCU OTrOBOPHOCT 3a BEpPHOCTTa Ha
npeactaBeHaTta B Hero MHpopmauums.

YneHoBeTe Ha cbBeTa Ha gupektopute Ha ,,3EHUT MHBECTMDBHT XONAUHI ” AL oTroBapaT coAnMAapHO 3a
BpeauTe, MPUUYMHEHU OT HEBEPHW, 3abNyKAABAWM WAM HEMBAHW AAHHU B PErUCTPALMOHHWUA [OKYMEHT.
CbcTaBUTENAT Ha PUHAHcoBMTE oT4eTU Ha ,,3EHUT MHBECTMDBHT XONAUMHI 7 ALl oTroBapa conngapHo ¢ anuara
no npeaxogHOTO U3pevYeHue 33 Bpegu, MPUUMHEHM OT HeBepHM, 3abny)KAaBallM WM HEMbJHW AAHHM BbLB
duHaHcoBuTe otyet Ha ,, 3EHUT MHBECTMBHT XONOUHI 7 AL. PernctpupaHmMaT ogMTop OTroBaps 3a BpeauTe,
NPUYMHEHWN OT OAUTUPAHUTE OT HEro PUHAHCOBM OTHETU Ha EMUTEHTA.

14.03.2018r.



3EHUT UHBECTMBHT XONIAUHT AJ, PErMCTPAUMOHEH OOKYMEHT

MpocneKTbT 3a A0NYCKaHe A0 TbProBMA Ha peryampaH nasap Ha AbAroBu LEHHWU KHUXKA
Ha “3eHnT UHBeCTMBHT Xonauur” ALl ce cbCTOM OT TpuM Yactu: Pestome (YacT | Ha
MpocneKkTa), PerucrpaumMoHeH AOKYMEHT, CbAbpKal, MHOOPMAUMA 33 EMUTEeHTa Ha
LUeHHUTe KHWKa (YacT Il Ha Mpocnekta) u [OKYMEHT 33 npeanaraHuUTe LEHHM KHUKA,
CbAbPrKALL, MHPOPMALMA 33 LLEHHUTE KHUMXKA, KOUTO We 6baaT AonyCcHaTU 40 TbProBus Ha
perynvpaH nasap (Yact lll Ha MpocnekTa). BcaKo pelweHne 3a UHBECTUPaHE B LEHHUTe
KHUXa cneaBa fJa ce OCHOBaBa Ha pasrfie)jaHe Ha npocneKkTa KaTto uano ot
MHBECTUTOpA.

MHBeCTMTOpMTe, npoABUIN NHTEPEC KbM OOKYMEHTA 3a pPerncrpaumna Ha LEHHUTE KHUXKa
MOraT Ada Ce 3ano3HaAT C OPUTrMHANa HAa OOKYMEHTA, KAaKTO U Aa noayyat 6e3nnaTHo
Konue n Aonbv/IHUTETIHA MHd)OpMaLI,Mﬂ no Hero oT:

* EmuteHTa

»3€HUT UHBECTMBHT Xonanur” A/l
rp. Codus, 6yn. ,Toaop
AnekcaHgpos” 73

Ten.: +359 2 987 33 60

Jlnue 3a KoHTaKT: Bennyka CaxakaH

Bcekun paboteH geH ot 10:00 go 16:00 yaca.

fopenocoyeHnTe AOKYMEHTM MOraT Aa 6baat nonydyeHun u ot “bbarapcka poHaoBa 6opca
- Codua” ALl /bPB/, cnep ponyckaHe Ha LLEHHMTE KHMXa Ha [Ipy»KecTBoTo [0 Tbprosus
Ha peryaunpaH nasap.

C'bﬂ,'bp)'KaHMeTO Ha TO3UN OOKYMEHT He TpFI6Ba Aa Cé CYNTa 3a MNpaBeH, d)MHaHCOB, 6usHec
WIN gaHbyeH cbeeT. 3a Nnoly4aBaHETO Ha TaKbB CbBET BCEKU MOTEHUMNANNEH MHBECTUTOP
Tpﬂ6Ba Aa Cé KOHCYynTunpa CbC cobcTtBeH NnpaBeH, d)MHaHCOB U AaHbY€H KOHCYNTAHT.
AKO MmaTe HAKAKBU CbMHEHWA OTHOCHO CbAbpPKAHNETO Ha TO3UN OOKYMEHT, BUE Tpﬂ6Ba
Aa Ceé KOHCyntTumparte C 6p0Kep, 6aHKoB MEHUAXDBP, aABOKaAT, cH4eToBOAUTEN UNUN OPYT
d)MHaHCOB CbBETHUK. Tpﬂ6Ba Aa umate npeasua, 4e UeHATa Ha KOPMNopaTuBHUTE
O6I'IVII'aLI,MM M 40XO0A4bT OT TAX MOIaT Aa C€ NOHUXKAT, KakKTO U Aa Ce noBuLlar.

Page 2 of 36



3EHUT UHBECTMBHT XONIAUHT AJ, PErMCTPAUMOHEH OOKYMEHT

CbAbPHRAHUE:
N3MON3BAHU CHKPALLEHUS ......eeeeeeeteee ettt et st st e s e st e st e st e be e beenas
1. OTTOBOPHMU JTULLA ...ttt ettt ettt sttt b e s be e s ae e st e st e et e e s bt e sbeesaeesmneeabeenreennes
1.1. UME HA IMUATA OTTOBOPHU 3A U3rOTBAHE HA PETUCTPALUMOHHNA OOKYMEHT 3A
JONYCKAHE A0 TbPFOBUA HA MPEANATAHUTE KOPMOPATUBHU OB/IUTALMMN..........cceeeeeee
1.2. AEKNAPALUK OT NUUATA, OTTOBAPALLN 3A AOKYMEHTA 3A PETUCTPALMA.........cnveeneee
2. BAKOHOBU OINTOPU ...ttt ettt sttt ettt st st e b e b e s beesbe e st e et e e nbeesaeesanenas
2.1. UMEHATA U AOPECUTE HA OANTOPUTE HA EMUTEHTA 3A MEPUOJA, OBXBAHAT OT
NCTOPUYECKATA GUHAHCOBA MHDOPMALMA ......eoeiiiieieeieeitenite sttt st s
2.2. B C/IYYA YE OAUTOPUTE CA HANYCHA/IN, CA OTCTPAHEHW WU/TN HE CA BU/IN
MPEN3BPAHW, CE PASKPUBA UHPOPMALMA 3A TE3U PAKTU.....eoiiieiiiieeiieeeee e
3. UBEPAHA GUHAHCOBA MHDPOPMALMEA ...ttt sttt st
4. PUCKOBU DAKTOPMU ...ttt ettt sttt ettt et st st st e st e sbe e s et e satesabesabesnbeenbaesbeesaeesnsesnnean
4.1 CUCTEMATUYHU PUCKOBE ......eeeitieiieiieeie ettt ettt st sbe e st satesbesbeesbeesseesanesnseenseas
A.1.1. VAKOHOMMUECKM PACTEHK vevvrvrrrurvrurererersrnsesssssssssssssssssssssssssssssssssssssssssesesssesesesessseren........ 10
A o7 1 LR =Tl 0 o Lol N 10
G TR s o 1= L = N o1 o N 11
A, 1.4, BOZTYTEH PUCK . eevrururrrrrrrrrnrnrererersssssssnssssssesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnsssnnnnssnnns 11
A.1.5. JINXBEH PUICK cevvvvvrrrrrrrrrrenrurerurssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssnnsssnnnnssnnns 11
4.1.6. THPNAUMOHEH PUICK .evvrireeeeeeeiciitireeeeeeeeieiuutteeeessseesasstseeeessssssassssenssessessmssssssnsesesssssnssssnneeees 11
4.1.7. Puck oT HeBNaronpuATHU NPOMEHU B AAaHBYHUTE U APYTN 3AKOHM .cvveeeieiieieeieeieeieenes 12
4.1.8. PUCK OT GOPCMAKOPHM OBCTOATEIICTBA . cecuuvvreeeeerreeeeurreeesiurreeesnssseeesssseeessssessssssseessssseeenns 12
4.2. HECUCTEMATUYHU PUCKOBE........ccetiiieieeiteriee ittt ettt esre e 12
4.2.1. PUCKOBE, CBbP3aHU C AEMHOCTTA U CTPYKTYPATA HAa EMUTEHTA ...vvveeviieeecivee e 12
L 21 T o Y=Y o1 o PSR 13
4.2.3. PncKoBe, CBBbP3aHM CbC CTPATErNATA 3a PA3BUTUE HA EMUTEHTA ..oevveeeieeeeiieieiee 14
4.2.4. PucKkoBe, CBbP3aHU C YMPABIEHNETO HA EMUTEHTA ...uuuviiiiiiiiiiiiiiiiiiiiiiiiiiiiiievee e 14
AT s o 1=7 1 1 (=TT o1 (o] SO 14
4.2.6. PuckoBe, cBbp3aHM C NPUBAMYAHETO U 3a4bPHKAHETO HA KBAMMOULMPAHU KadpMU............ 15
4.2.7. PUCK, cBbP3aH C NNALLAHETO HA GUKCUPAHA JINXBA MO EMUCUATA ceeeeeeeeririreeeeeeeeirnreeneens 15
A.2.8. JINKBUZLEH PUCK ..vvvvverrrururerereresesererenssssnsesssesssssssssssssssssssssssssssssssssssssssssssnsssssssssssnnnnnsnsnnnsnsnnnn 15
e N = Va1 (=TS o1 [ GOSN 16
5. UHOOPMALIMA 3A EMMUTEHTA ..ottt sttt s e e 16
5.1 UCTOPUA U PASBUTUE HA EMUTEHTA ...ttt sttt ettt st st e 16
5.1.1. OpnAMUYECKO N TbPrOBCKO HAMMEHOBAHME HA EMUTEHT cceieieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenes 16

Page 3 of 36



3EHUT UHBECTMBHT XONIAUHT AJ, PErMCTPAUMOHEH OOKYMEHT

5.1.2. MACTOTO Ha perncrpauma Ha EMMUTEHTA U HETOBMA PETNCTPALMUOHEH HOMED ..cvvvveeveeereennns 16

5.1.3. [latata Ha cb3gaBaHe 1 npoABb/IKUTENHOCT Ha AED’IHOCTTa Ha eéMUTEHTA, C USK/TIOYEHUNE Ha

5.1.4. Ceganuuie 1 topunanyeckata ¢opma Ha eMUTEHTA, 3aKOHOAATe/ICTBOTO CbI1acHO KoeTo. 17

5.1.5. BcsikakBM HEOTAABHALLHU CbOUTUSA, cneumndrUUHM 32 EMUTEHTA, KOUTO B 3HAYUTE/HA
CTeNneH MMaT OTHOLLEHWE KbM OLLeHKaTa Ha N1aTeXXoCnoCOOHOCTTa HA EMUTEHTA......cceecvveeeennnis 17

5.2 MHBECTULIMU ..ottt e e s s ae e e e e e s s enranes 19

5.2.1. OnucaHne Ha rnaBHUTE UHBECTULMN Ha EMUTEHTA, HaNpaBeHW OT AaTaTa Ha NocaegHuTe
NMYBNUKYBAHN PUHAHCOBU OTUETM ...uvveeeiiiieeeeeiiieeeeiteeeeeetteeesesassessaseseesanseeesssnseessesnsesessnssesessnnsnns 19

5.2.2. UHdopmaumsa OTHOCHO r1aBHUTE BbaeLWM MUHBECTULMM HA EMUTEHTA, 32 KOUTO HEroBUTE
OpraHu Ha yrpasJ/ieHNE BeYE Ca NOENN TBBPAU AHTAKMMEHTM. ceevvurierrnririrneeeriineeennesererneneenenns 19

5.2.3. UHdopmauma BbB Bpb3Ka C 04aKBAHUTE M3TOUYHULM Ha CpeacTBa, HeobxoaMmM 3a

U3MbAHEHNE HA aHTAXKMMEHTUTE, MOCOYEHM B TOUKA 5.2.2. .eiiiiiiiieeiiieec et 20
6. MPETNEQ HA CTOMAHCKATA LEEMHOCT ..ottt sttt 20
6.1 OCHOBHU JEMHOCTM ..ttt ettt ettt se s s bbb s seasasanaens 20
6.1.1. ONMcaHMe Ha OCHOBHUTE AEMHOCTU HA EMUTEHTA c.uvreeeerrreeeeeirreeeesrteeeesareeeesssseeeeesssseeessanes 20
6.1.2. UHAMKAUMA 33 BCAKAKBU 3HAUYUTENIHM HOBU NPOAYKTU U/UAN AEAHOCTU ...vveeereeereeeeerenne 20
6.2, TTIABHU TTASAPU ...ttt ettt st ettt b e bt sbe e sae e st e et e e beesaeesatesabeeabeenbeenes 20
6.3. OCHOBAHUATA 3A BCAKAKBU U3ABNEHNA, HANMPABEHW OT EMUTEHTA BbB BPBH3KA C
HETOBATA KOHKYPEHTHA NMO3ULIMA ......eiiiiieeeee ettt 21
7. OPTAHU3ALIMOHHA CTPYKTYPA ...ttt ettt ettt sttt sttt e sbe e sbe e sat e st e eabeebeenns 21
7.1. ONUCAHWME HA TPYMATA U MOJIOXKEHNE HA EMUTEHTA B PAMKUTE HA TPYNATA.............. 21
7.2. AKO EMUTEHTBT 3ABUCK OT APYIU CYBEKTU B PAMKUTE HA TPYMNATA, TOBA TPABBA JA
BbAE ACHO NOCOYEHO, 3AEAHO C OBACHEHUE 3A TA3U 3BABUCUMOCT ......oovveeieeieeieenieenieens 21
8. UHOOPMALMA BA TEHAEHLMUTE ..ottt sttt ettt st st st 21

8.1. 3ANNC, AAZIN E UMANO 3HAYUTE/THA HEB/TATOMNPUATHA NMPOMAHA B NMPOCMEKTUTE HA
EMWUTEHTA OT JATATA HA HETOBUTE NOC/EAHO NMYB/IMKYBAHU OANTUPAHU ®UHAHCOBU
L0 B I | I PP PSR TPUROPPPP T 21

8.2. UHOOPMALNA 3A BCAKAKBUN N3BECTHW TEHAEHLIMWN, KOTEBAHWA, NSMCKBAHUA,
AHTAXKUMEHTU NN CbBUTUA, KOUTO E PA3YMHO BEPOATHO A UMAT 3HAYUTENEH EDEKT

BbPXY NPOCMEKTUTE HA EMUTEHTA HAN-MAJIKO 3A TEKYLLATA ®UHAHCOBA FTOMHA. ........ 21
9. NPOrHO3HM UNWU NPUBAUIUTENHU CTOMHOCTU HA MEYASIBUTE ... 21
10. ADMUHUCTPATUBHU, YNPABUTE/THU N HALASOPHU OPTAHMW ......oveviiiiiiiiiiiiiiiiicincce, 22

10.1. UMEHA, BU3HEC AOPECU U ®YHKUMWN HA YNEHOBETE HA YNPABUTE/THUTE OPTAHU HA
EMWTEHTA U MHAWKALMA 3A OCHOBHWUTE AEMHOCTU, U3BBPLUBAHM OT TAX U3BbH

EMMUTEHTA e st sb e e sabe e 22

10.2. KOH®/IMKTU HA MHTEPECU HA AAMUHUCTPATUBHUTE, YIIPABUTE/THUTE U HAA3OPHU

OPTAHWM L. 25
11. MPAKTUKN HA PbKOBOAHUTE OPTAHWM ...ttt 25

Page 4 of 36



3EHUT UHBECTMBHT XONIAUHT AJ, PErMCTPAUMOHEH OOKYMEHT

11.1. UHOOPMALMA 3A OOUTHUA KOMUTET HA EMUTEHTA....ooiiiiee e 25
11.2. PEXXUMW HA KOPTTOPATUBHO YTIPABJIEHUE .......coiiiiiiiiiiiiiiiicciiccecc e 29
12. AKUMOHEPU CbC SHAYUTETHO YHACTMUE .....ovviiiiiiiiiiiieictec ettt 29
12.1. OBABJEHUE AATN EMUTEHTDBT E MPARO UM KOCBEHO COBCTBEHOCT UJIX E MO/,
ROHTPOJTA HA LIPYT oottt et e e s rara e e e e e s 29

12.3. ONUCAHWE HA BCAKAKBW LJOTOBOPEHOCTW, U3BECTHM HA EMUTEHTA, JEMCTBUETO HA
KONTO MOMXE HA HAKOA CNEABALLA OATA AA JOBEAE A0 NMPOMAHA HA KOHTPOJIA HA

EIMIATEHTA <ttt ettt ettt e et e e s bt e e s ab e e s abe e s bt e e s bt e e seeesabeesabeeesabeeebeeesnseesaseeesaneennns 29
13. PUHAHCOBA MH®OPMALWA, OTHACALLA CE 4O AKTUBWUTE U 3AOB/TKEHUATA HA
EMUTEHTA, PUHAHCOBOTO MY CbCTOAHUE, MEYANIBU U BATYBW.....cooeieeeeieeeieeeee e 30

13.1. UICTOPUYECKA ®UHAHCOBA UHPOPMALMA ..ottt ettt 30

13.2. OUHAHCOBU OTHETU.....eiiiiieeiee ettt ettt ettt e st e st e st e sbee e sabeessateesabeesneeesabeennns 33

13.3. OAUTUPAHA UCTOPUYECKA TOOANWHA ®UHAHCOBA MHPOPMALMA ..o 33

13.3.1. 3aBneHue, 4ye nctopmnyeckata GMHaHcoBa MHPOPMALMA € OAUTUPAHA. ..evvvreereeeeerenennns 33

13.3.2. HAMKauma 3a apyra uHGOpMaumsa B permcTpauMoHHNA LOKYMEHT, KOATO e buaa
OLMTUPAHA OT OOMTOPUTE. eiiriruueeeeeeetitrnniaeeeeerttrernneseeetetrnnnsseseettsssnnasseeseeesmnnasesseeeenmnnaenseees 33

13.3.3. Korato ¢pMHaHCOBUTE AaHHM B AOKYMEHTA 3a PerncTpaumsa He ca B3eTu OT 0gUTUpPaHuTe
$MHAHCOBM OTYETM Ha EMUTEHTA, A3 Ce NOCOYM MU3TOYHMKA Ha AaHHUTE M TOBA, Ye AaHHUTE He ca

OLMTUPAHM. eeieiiieiiiiiiieee e e e e eettti e e e e et ttesaa e e e eeeetassaaa s seettaesanaseeeetesssanasssseesenesnnnssssseeeeennnnnnnneeaes 33
13.4. AATA KbM KOATO E B3ETA NOCNEOHATA PUHAHCOBA UHOOPMALUA .......ooveeieeiens 33
13.5. MPABHU N APEUTPAXKHU MPOU3BOLCTBA ....cceiiiieiieiieeieeiee ettt et te i e saee s 33
13.6. 3HAYUTENHA NPOMAHA BbB ®UUHAHCOBATA U/1IN TbPTOBCKA NO3NLIMA HA EMUTEHTA
........................................................................................................................................................... 33

14. DOMB/THUTETHA MHDOOPMALLA ......eiiiiiiiieet ettt ettt sttt et e b e sbeesaee e 34
14.1. AKLMOHEPEH KATTUTAT ...ttt ettt ettt st sttt et be e sbeesaeesateeateebeenbeesaeesanenas 34

14.1.1. Pa3amepbT Ha EMUTUPAHMA KanuTasl, BPOAT U KNacoBETE HA aKUMUTE, OT KOUTO CE CbCTOM
TOVI, Cc I'IO,CI,pOﬁHOCTVI 3a TEXHUTE IM1aBHUN XaPaKTEPUCTUKU, HaCTTa Ha EMUTUPAHUA KannUTan, KOATO
BCe olle TpsibBa Aa 6bae BHeceHa, C UHAMKAUMSA 33 6pos UK obLLaTa HOMUHANHA CTOMHOCT U
BMAA Ha aKLMUTE, KOUTO BCE OLLE HE Ca Hanb/IHO M3NaaTeHu, ¢ pa3burBKa, KOraTo e NPUIoKMMO,

CBI/IACHO CTENEHTA, B KOATO T€ €A BUIM MBMMATEHM ..ot sr e sne e 34
14.2. YYPEOAUTENEH OTOBOP M YCTAB ..ottt 34
15. SBHAYUTESTHU JOTOBOPHU ...ttt 35
16. UHOOPMAUMNA 3A TPETU NNLUA U U3ABNEHWE OT EKCIMEPTU U OEKNAPALMA 3A BCAKAKBB
MHTEPEC ... e b e s b s aa e s b e s a s sbe e eaes 35
17. MOKA3BAHU JOKYMEHTU ..coeiiiiiii st 35

Page 5 of 36



3EHUT UHBECTMBHT XONIAUHT AJ, PErMCTPAUMOHEH OOKYMEHT

U3MNON3BAHUN CbKPALLEHUA

“EmunteHtdvr”, ,, ApYyXKecTtBoTo” - ,3eHnUT UHBecTMbHT XonauHr” Afl, Codusa, EMK 175308436
“KPH” - Komucus 3a dmMHaHCOB Hag3op

“b®B” - bbarapcka poHaoBa 6opca ALl

,3MMNUK” - 3akoHa 3a nyb6/1M4HO npeasaraHe Ha LLEHHU KHUXKA

»MCN” - Manku n cpegHun npeanpusTus

»UA4” AL - UeHTpaneH fenosutap AL

»,BHB” - Bb/irapcka HapoaHa baHKa

,MCPO” - MexxayHapoaHu CTaHAAPTM 38 PUHAHCOBU OTHETHU

»MpocneKT” — NpoCneKT 3a AOMNYyCKaHe 10 TbProBWsA Ha AbArOBM LLEeHHU KHUXKa /obauraunu/
,,BBM“ — BpyTeH BbTpeweH MpoaykT

»EC“ — EBponelicku Cbio3

»EC-27"“ — [1BageceT 1 cegemTe 4ieHKM Ha EBponelickna Cblo3
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1. OTTOBOPHU IULIA

1.1. UME HAIMLUATA OTTOBOPHU 3A U3ITOTBAHE HA PETUCTPAUMOHHWA OOKYMEHT 3A OOMYCKAHE
[0 TbPIOBUA HA MPEO/TATAHUTE KOPMOPATUBHW OB/TUTALA

PerMctpaunMoHHMAT AOKYMEHT, KaTo YacT oT [lpocneKkTa 3a AOMNyCKaHe A0 Tbprosua Ha peryanpaH
nasap Ha eMucuA KOpnopaTMBHU 0bauraumm Ha ,3eHUT UHBECTMBHT XonauHr” ALl e u3rotseH oT
Bennuka CaxakaH - UsnbaHuTeneH uneH Ha CbBeTa Ha AupeKtopute Ha EmuTteHTa. Benwmuka
CaxaKfAH, KaTo CbCTaBUTEN Ha HacToAWMA OOKYMEHT, C noAamnuca CM Ha nocnefHarta CTpaHUua
OeKnapupa, ye Npu U3roTBAHETO MYy € MOJI0XKMAA BCUYKM PAa3yMHU FPUXKMK Aa Ce YBEpU, Ye CNyYanT e
TaKbB, Ye MHPOpPMALMATA, CbabpPKaLLA ce B PerncTpaunmoHHMA AOKYMEHT, LOKOIKOTO M € U3BECTHO,
OTroBaps Ha GpaKTUTE U He CbAbPHKA NPONYCK, KOWTO € BEPOATHO Aa 3aCerHe HeMHUA CMUCH.

OTroBopeH 3a nHdopmaumaTa B uenmns MNpocnekr e ,,3eHnT UHBeCcTMBHT XonauHr” ALl, Kato EmuteHT
Ha obauraumMmMTe OT HacToAllaTa eMUCUA M JIMLE, KOETO UCKa AOMYCKaHe Ha LEHHUTE KHUXKa Ao
TbpProsua Ha peryanpaH nasap.

BkntoveHaTa B [pocnekta uUHbopmauusa e npeaocTaBeHa Ha CbCTaBuUTens oT EmuteHTa mam e
cbbpaHa oT NyH6AMYHM U3TOYHULN.

YneHoseTe Ha CbBeTa Ha AnpekTopuTte Ha EmnTeHTa, a UMeHHo:

e bucrpa Hukonosa Unkosa — MNpeacepaten Ha CA;

e Bennuka MapuHoBa CaxakaH —uneH Ha C[l u U3nbAaHUTENEH AUPEKTOP;

e PymeH Banepu MNaHaiiotoB — YneH Ha C[],
OTroBapAT CONMAAPHO 3a BpeAW, NPUUYMHEHU OT HEBEPHM, 3abnyrKaaBaliy WUAW HEMbBAHW AAHHU B
MpocnekKra.

CbcTaBUTEN Ha rOAULIHUTE OAUTUPAHM UHANBMAYANHN PUHAHCOBM OTYETU 3a nepmnoga 2015-2016r. e
»HOHUTM KayHTY EOOJ, npeacTtaBnasaHo oT HOnuma [peHcKa, a CbCTaBUTEN Ha MeXAMHHUTE
HeogUTUpPaHU dUHaAHCOBM oTYeTU Kbm 31.12.2017r. Ha MHAMBKUAYANHA U KOHCONMAMpaHa 6asa e ,EC
CbPBNCU3” EOO/L, npeactaBnssaHo oT [aHuen Kones. [JaHHW 3a oauTOpa Ha APYHKECTBOTO ca
NPUAOXKeHN B T. 2.1. OT HACTOALLMA PErUCTPALNOHEH AOKYMEHT.

CbCTaBUTENINTE HA FOAULIHUTE U MEXANHHM PUHAHCOBM OTYETU OTTOBAPAT CONNZAPHO C YieHoBeTe
Ha cbBeTa Ha [lMpekTopuTe Ha ,,3eHUT MHBeCTMBHT XonauHr” ALl 3a Bpeau, NPUYMHEHU OT HEBEPHM,
3aby»KpaBalyM UAM HEMbAHU AaHHM BbB GMHAHCOBUTE OTYETU Ha ,,3eHUT MHBECTMBHT XonauHr” AL,
a oamMTopcKoTo apyxkectso ,,O0O0UT BUKTOPU TPYN“ OOA, c per. Homep No 151 - 3a BpeaguTe,
NPUYMHEHW OT BKAKOYEHATA B PerncrpayMoHHMA AOKYMEHT UcTopuyecka ¢puHaHcoBa MHPopMaLma B
pe3ynTaT Ha HenpaBW/HO MU3Pa3eHO OAWUTOPCKO MHEHWE BbPXY OAUTUPAHUTE OT Hero GUHAHCOBMU
OTYETU HA EMUTEHTA.

»3acTpaxoBaTe/IHO aKLuMoHepHo apy:KectBo Apmeen” Afl, c EMK 121076907, cbe ceganuiLe n agpec
Ha ynpasneHue rp. Copus 1000, yn. CredaH Kapagka 2 npeactaBnssaHo oT Mwuponob MNaHuyes
MBaHoB 1 [naHa Hukonosa MaHeBa, KaTo /vuUe rapaHTUpPALLO UEHHUTE KHUMXKa 4Ypes3 CK/YeHa
3acTpaxoBaTesiHa noanua mexay EmutenTta ,3eHUT MHBECTMBHT XonauHr ” Afl KaTo 3acTpaxoBally u
,3A0 Apmeeu” Al KaTo 3acTpaxoBaTen B nos3a Ha obaurauyoHepuTe oT EmucusaTta Kato
3acTpaxoBaH, OTrOBaps COAMAAPHO 33 BpeauTe, MPUUYMHEHU OT HeBepHW, 3abnyxpasawm wau
HenbAHW AaHHM B [IpocneKkTa OTHOCHO 3acTpaxoBaTesiHaTa NoAMLa.
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1.2. AEKNAPALNN OT NUUATA, OTTOBAPALLIA 3A OKYMEHTA 3A PETUCTPALIMA

B cboTBetcTBMe ¢ un. 81, an. 5 oT 3aKoHa 3a Nyb6AMYHOTO npeanaraHe Ha LUeHHU KHuKa (3MMLK),
BCUMYKM MOCOYEHM MNO-TOpPe OTFOBOPHM 33 CbAbPrKaHMeTo Ha [pocneKkta nvua Aeknapupart, 4e
OO0KONKOTO MM € U3BECTHO U Cnef KaTo ca NOMAOXKWAN BCUYKM Pa3yMHU YCUAUA Aa Ce YBEPAT B TOBA
nHpopmaumata B lNpocneKkta, CbOTBETHO B OMNpeAeseHUTe 4acTU OT Hero, 3a KOMTO Te OTroBapAT
(4neHoBeTe Ha CbBeTa Ha AUPEKTOPUTE OTrOBapAT 3a usanata uHopmaums B MNpocnekTa; aMuarta no
yn. 18 ot 3aKoHa 3a cY4eTOBOACTBOTO — 3a MHPOPMALMATA OT CbCTaBeHUTE OT TAX GUHAHCOBU OTYETH,
BK/AtoYeHa B [lpocnekTa; perncTtpupaHuaTr oamtop — 3a MHbopMaumAaTa OT OAUTUPAHUTE OT Hero
dMHaAHCOBKM OTYETU, BKAtOYEHa B pocnekTa), e BApHA M MbJiHA KaTo CbOTBETCTBA Ha paKTUTe U He
CbAbprKa NPOMYCK, KOMTO € BEPOATHO A3 3aCerHe HelHMA CMUCDHA.

Jdeknapaumute no yn. 81, an. 5 ot 3MMNLK oT nocoyeHnTe No-rope OTrOBOPHU NnLA Ca NpeacTaBeHn
KaTO OTAE/IHU NPUNOXKEHUA KbM lNpocneKkTa U NpeacTaBAABaT HEPA3Ae/iHa YacT OT CbLumA.

2. 3AKOHOBW OUTOPU

2.1. UMEHATA W AQPECUTE HA OAWUTOPUTE HA EMWUTEHTA 3A NEPUOAA, OBXBAHAT OT
NCTOPUYECKATA ®UHAHCOBA UH®OPMALMA

Oautop Ha [py:KecTBOTO 3a nepuoga, obxBaHaTa OT UCTOpuUYeckaTa ¢puHaHcoBa MHPpopmauua e
,O0UT BUKTOPU TPYM“ OO, oAUTOPCKO APYXHECTBO MO CMWUCbAA Ha 3aKoHa 3a He3aBUCUMUA
¢duHaHcoB oguT, ¢ EMK 201692062, cbc ceganuiue 1M agpec Ha ynpasaeHue: rp. Coouma 1142, p-H
Cpegeu, yn. "Mpod. HMKona Muxannos" No 6, et. 5, an. 17. ,04UT BUKTOPU TPYMN“ OO/, e uneH Ha
UHCTUTYTa Ha AunNaoMUpaHUTEe eKcnepT-cyeToBoAuTeNn B bbarapua u e BNUCaHO B perncrpute my
KaTto Ogutopcko [pyKectBo nog Homep 151. CobapyxHuum ca MnmaHa Pawkosa lNoporkaHoBa wm
Papocnas Mapuos lNopoKaHoB.

,O0UT BUKTOPU TPYN“ OOA, upe3 pernctpupaHute oautopu Mnuana lMopoxkaHoBa (4/fieH Ha
MHCTUTYTa Ha gUMNIOMUpPAHNTE ekcnepT-cieToBoaMTeNn B Bbarapusa, per. Ne 640), c 6usHec agpec rp.
Coodusa 1142, p-H Cpegeun, yn. "Mpod. Hukona Muxannos" No 6, e1. 5, an. 17 u Pagocnas MNoporkaHoBs
(4neH Ha UHCTUTYTa Ha gUNIOMUpPAHUTE eKcnepT-cyeToBOANTENM B Bbarapus, per. Ne 686), ¢ 6u3Hec
agpec rp. Cooua 1142, p-H Cpegeuy, ya. "Mpod. HuKona Muxainnos" No 6, et. 5, an. 17 e oantmpano
rogmwHma GuHaHCcoB oTYeT Ha EmMuTeHTa 3a 2015 . 1 2016 T.

2.2. B C/TYYAA YE OONTOPUTE CA HAMYCHA/IN, CA OTCTPAHEHW W1 HE CA BN NPEN3BPAHW, CE
PA3KPUBA UH®OPMALUNA 3A TE3U GAKTU

Hama HanyCHaaun, OTCTPaHEHU NN OAUTOPUN, KOUTO HE Ca 6unm npeM36paHM.

3. N36PAHA ®UHAHCOBA MH®OPMALNA

B Tabaunuarta no-goay ca npeacrtaBeHu M3bpaHu GMHAHCOBU AaHHU 3a [lpy»KecTBOTO OT OAUTUPAHUTE
MHAMBUAYANHU FOAUNWHN GUHAHCOBKM oTYyeTM Kbm 31.12.2015 r. n 31.12.2016 r. n HeogUTUpPaHUTE
MeXANHHN GUMHaHCOoBM oT4yeT Kbm 31.12.2017r. Ha MHAMBMAYANHA U KOHCOIMAMpPaHa basa.

Mpuxoam oT 0OCHOBHa AeMHOCT 0 0 47 733

Pa3sxoau 3a ocHOBHa AENHOCT 33 38 119 386
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duHaHcoBK npuxoan/pasxoam

(HeTHO) 152 49 180 76
HeTHa neyan6a/3aryba ot aeiHocTTa 136 88 97 376
E:;l:(i::q;ﬂ:a /3aryba ot aeliHocTTa 0,55 0,35 0,39 152
Cyma Ha aKkTusute 667 591 20299 20779
Cyma Ha TeKyLmTe aKTUBM 621 547 18174 18919
Cyma Ha HeTeKyLUTe aKTUBM 46 44 2125 1860
CobcTBeH KanuTan 492 455 463 771
OcHoBeH KanuTtan 248 248 248 248
Cyma Ha TeKyLwmTe nacmnsm 175 136 278 443
Cyma Ha HeTeKyLuTe Nac1Bemn 0 0 19 558 19 565
Cyma Ha nacusute 175 136 19 836 20008
AnsnaeHt 124 89 0 0
AVBMAOEHT Ha akuuA B NB. 0,50 0,36 0 0

4. PUCKOBU ®AKTOPU

MHsecmupaHemo 8 UyeHHU KHUXA e C8bP3aHO C pa3sau4HU puckoge. [lomeHyuaaHume uHeecmumopu
mpabea sHUMamesHo 0a NpoYemam u 0OCMUCAAM npedcmaseHama no-001ay UHGopMauusa, KAKmo u
uanama uHgopmayus 8 npocriekma, npedu 0a ezemam peweHue 0a npudobuam obauzayuu Ha
Apyrcecmesomo.

M3nonssaHume 8 npocriekma oymu “ovakea”, “eapea”, “ev3Hamepsasa” u opyau nodobHU yKazsam
30 U3AB/EHUSA, KOUMO Ca MPO2HO3HU M0 C80A Xapakmep u/uau ce omHacam 3a 6voewju HecuaypHu
cvbbumMUA U yC08UA, KOUMO Mo2am 0d oKaXam enusHue 8bpxy bvoeuwjume busHec u ¢uHaHcosuU
naadose Ha [pyxecmeomo, Ha pe3yamamume om deliHocmma My U Ha ¢huHaHco8ama my no3uyus.
Mpedynpexcdasame MomeHyUaAHUMeE UHBECMUMOpPU, 4Ye 20perocoYyeHUme u3fAeneHuUs He ca
eapaHyus 3a 6voewume pesyamamu om OeliHocmma Ha [pyxcecmesomo u camu no cebe cu ca
obekm Ha puckose u Hecuz2ypHocm. [elicmeumesnHume 6v0ewu pe3yamamu om OeliHocmma Ha
Lpyrecmseomo mo2am 0d ce pazau4asam CbuUjecmeeHo om fnpo2Ho3HUMe pe3yamamu U O4aK8aHUs
8 pe3yamam Ha MHOXeCmeOo (haKmopu, GKAYUMENHO MocoYeHUme no-00sy PucKkosu (hakmopu.
(MocnedoeamenHocmma 6 npedcmasaHemo HA puckosume haKkmopu ompasasa eUMOAHEMO HA
Cveema Ha OupeKkmopume OMHOCHO KOHKPEMHAmMa UM 3HAYUMOCM KbM HACMOAUWUS MOMEHM 3a
deliHocmma Ha [pyrecmsomo.)

PuckoBeTe, Ha KOMTO moraTt aa 6'bﬂ,aT NU3N0XXEHU UHBECTUPALWNTE B UEHHU KHUXKA MOraT Aa 6'bﬂ,aT
pasgeneHn no pasindyHmM KpUTtepmnm B 3aBUCUMMOCT OT TEXHUA XapaKTep, NpoABIEHUE, 0C06€eHOCTM Ha
APYyXecCTBOTO, NPOMEHUTE B KalnnTazla Ha eMUTEHTA U Bb3MOXKHOCTTA PUCKa Oa 6bp,e eIMMUHNPaH
nnn He. MoraT ga ce pPa3nenAar 8 Ase rpynn: CUCTEMATUYHN N HECUCTEMATUYHU PUCKOBE.

4.1 CUICTEMATUYHU PUCKOBE

O6LLI,MTe PUCKOBE NPOU3TUYAT OT Bb3MOXHU NPOMEHN B UANOCTHATA MKOHOMMUYECKA CUCTEMA U NO-
KOHKPETHO, NpOMAHA Ha yC/1I0BUNATA Ha d)MHaHCOBVITe nasapu. Te He morart ga ce I,CI,I/IBepCl/Id)MLl,l/IpaT,
TbM KaTo Ha TAX Ca U3/I0XKEHM BCUYKM CTOMAHCKU Cy6eKTVI B CTPpaHaTa.
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[BageceT U nNeT roguHu cnea Kpas Ha NaaHoBaTa MKOHOMMKa B Bbarapua ce nposekaa NoANTUKA Ha
MKOHOMMYECKM pedopmMM U CcTabuausaums, UeNAWM HanaraHeTo M QYHKUMOHMPAHETO Ha
npuHUMnuTEe Ha cBobogHaTa nasapHa MKOHOMMKA. B cneactsve Ha ToBa, 6u3Hec cybektuTe B
Bbarapus Mmat orpaHuMyeHa uctopua Ha QyHKUMOHMpaHe B CBOBOAHWM MasapHM ycioBuA. B Tasm
BPb3Ka ObArapckUTe KOMMAHMM, B CPaBHEHME C KOMMaHWMTe OT 3anafgHuTe CTpaHu ce
XapaKTepMsnpaT C ANMCa Ha OMUT B YC/AOBMA Ha MNasapHa MKOHOMWKA UM OrPaHWYEHM Kamnutanosu
pecypcu, ¢ KOUTo Aa pa3BMBaT AeWHOCTTA CU. Bbarapua CblLo Taka MMa orpaHMyeHa MHOPaACTPYKTypa
3a NOAAbP}KaHETO Ha NasapHa cucTema.

B Bbsrapus, Kato B MOBEYETO CTPaHM B MPEXod, € Haauue TbProBckU aeduuuT u geduuut no
TeKylata cmeTKa. CTpaHaTa HM e BHOCUTE/T Ha CypoB MNeTposi. B Tasu Bpb3Ka, yBE/MYEHMA B LEHUTE
Ha MeTpo/sia HaManABaT KOHKYPEHTOCMOCOBHOCTTa Ha 6b/arapckata MKOHOMMKA M B AOMbJHEHWe
3aBMCMMOCTTAa M OT BHOCA Ha METPON AOMb/AHUTENHO M3Nara MKOHOMMKATa Ha BanyTeH PUCK OT
HebaronpuATHU NMPOMEHU Ha Kypca Ha LLATCKMA gonap cnpsamo neBa. KanuTtanosuTe npuxogu ot
npuBaTM3aLMATa Ce O4YaKBa MNABHO Aa HAaManABaT CbC 3aBbpLIBAHETO Ha MNpuBaTM3aLMOHHATa
nporpama.

4.1.1. UKOHOMWYECKM pacTeX

B3amopaencTBMeTo MeXay WMKOHOMMYECKMA pPacTeX M BbHLIHATA 3a4/bXKHANOCT HA CTpaHaTa
OKa3BaT MNpAKO BAMAHUE BbBPXY GOPMUPAHETO M WM3MEHEHMETO Ha Mas3apHWUTe YCA0BUA U
WHBECTULMOHHUA KnumaTt. OdmumnanHuTe CTaTUCTUYECKU AAHHW MOKA3BaT peasieH pacteX Ha bBM u
Ha BBl Ha rnasa oT HaceneHuneto npes nepuoga 2011-2013r., KoeTo OTroBapa M Ha nNporpamaTta 3a
pa3BUTME HA NPABUTE/NICTBOTO.

Cnes BbBBEXOAHETO HA cCuCTemMaTa Ha BanyteH 6opa npes 1997 r., bbarapua noctura
MaKpOMKOHOMUYECKa CTabuaHocT n aobpu nokasaTenn 3a MKOHOMUYECKO pa3BuTue. CpeaHUAT pbCT
Ha BBIM 3a nepuoaa 1998 - 2004 r. e 4.4%. Mpe3 2007 r. 6e HabntoAaBaHO NoBuLeHWe B pbCTa Ha BBIM
Ha roguwHa 6a3a - oT 6.1% Ha 6.2%, KAaTo Hal-BMCOK PbCT € PerncTpuMpaH npes nocaefHoTo
TpUMeceuune Ha roguHaTa - B pasmep Ha 6.9%.

Pa3spasunnaTta ce cBeTOBHA MKOHOMMYECKA KPU3a Aafe HEeraTUBHO OTPa*KeHME Ha ropHaTa TeHAEeHUMA.
PbcTbT Ha BB oT6enasa 3HaumTenHo 3abassaHe npe3 nepuoga 2008 — 2014r., Ha KOETO NOBAMA U
nosuTUYEcKaTa KpM3a, KakTo U NpobaemuTe ¢ MecTHaTa 6baHKoBa cuctema. PbcToT Ha BBIM 3a 2016r. e
B pasmep Ha 3.4% cnpamo 2015r.

4.1.2. NonnUTNYECKU PUCK

ToBa e PUCKBT, NPoM3TUYALY, OT MOJAUTUYECKUTE MpoLecs B CTpaHaTa — PUCK OT MNOJIMTUYECKA
AECTa6MﬂM33LI,Mﬂ, NPOMEHU B NPUHUNMNNTE HA yNpaB/ieHNe, B 3aKOHO4aTE/NICTBOTO N MKOHOMUYECKATa
noanTuka. [loanTuyecknar PUCK € B MNpAKa 3aBUCUMMOCT OT BE€POATHOCTTA 3a [MNPOMEHUN B
HE6}13FOI'IpVIFITHa NMOCOKa Ha BOAEeHaTa OT NPaBUTENICTBOTO AbBATOCPOYHA NOJSIUTUKAE, B pe3yntart
Bb3HMUKBA OMACHOCT OT HEraTUBHU NMPOMEHU B 6u13Hec Knnmara.

MoeTnuTe aHra’*MMeHTUM U U3UCKBAHMATA BbB BPb3KA C YJAEHCTBOTO HA CcTpaHata HuM B EC o7
01.01.2007r. 1 eBeHTyaNHOTO NpuUcbeamHABaHe KbM EBponelickm BanyteH Cbio3 (EBC), npegnonarat
nonobpsasaHe Ha bM3HEC KAMMaTa B CTpaHaTa M ynecHABaHe Ha 6M3Heca W npeanpuemavecTBoTO.
ToBa ca OCHOBHMUTE NPUYUHM A HE Ce OYaKBAT CbTPECEHMA U 3HAUYUTENHN NPOMEHM B NPOBEXKAAHATA
noanTUKa B bbaelLe.
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4.1.3. KpeouteH puUck

KpeanTHUAT pUCK Ha cTpaHaTa e CBbp3aH CbC CNOCOBHOCTTA Ha AbprkaBaTa Aa noracAsBa pefoBHO
3a4b/KeHUATa cu. B ToBa OTHOWeHWe Bbarapma MNOCTOAHHO MNoJo6pABa MNO3ULMKUTE CUM Ha
MeXAYHapoaHUTE AbArOBM Masapu, KOETO y/ecHsABa AOCTbMa HA AbprKaBaTa U MKOHOMMUYECKUTE
areHTM A0 ¢UHAHCMpaHe OT BbBHWHM M3TOYHMUWU. Hali-BaxKHMAT edekT oT nogobpasaHeTo Ha
KPeaUTHUA PENTUHI € B MOHMXKABaHe Ha PUCKOBUTE MpPemMuu NO 33aemuTe, KOEeTO BOAW AO MO-
6naronpuATHM INXBEHW paBHUWA (NpuM  paBHWM apyrM  ycnosus). [lopaguM TasM  nNpuyMHa
NOTEHLMANHOTO NOBULIABAHE HA KPEeAUTHUA PENTUHT Ha CTpaHaTa 6u umano 61aronpuATHO BAUAHKUE
BbPXY AEMHOCTTa Ha [lpyKecTBOTO M MNO-TOYHO BbPXY HEroBoTo ¢uHaHcupaHe. OT apyra CTpaHa,
NOHWKABAHETO HA KPeaUTHUA PEUTUHT Ha Bbarapusa 61 MMano oTpuLATENHO BIMAHME BbPXY LieHaTa
Ha PUHAHCMpPAHETO Ha [JpyKeCcTBOTO, OCBEH aKO HEFOBUTE 3aEMHM CNOPA3yMeEHMUA He €a C PUKCUPAHH
nmxsn. OnpepenaHeTo M M3MEPBAHETO Ha TO3M PUCK Ce OCbLLECTBABA OT CheuuannsnpaHm
MEXAYHAPOLHN KPeaAUTHU areHUnu.

Kbm paTtaTa Ha HAcTOALWMA AOKYMEHT KPEAUTHUAT PEUTUHT Ha P. Bbarapus e KakTo cnegBpa:

OnpepeneH Ha aata 01.12.2017r. 26.05.2017r. 01.12.2017r.
[JbnrocpoyeH B YyKaecTpaHHa BanyTa BBB- Baa2 BBB
KpaTKoCpoYeH B YyXaecTpaHHa BaayTa A-3 - F2
JbnrocpoyeH B mecTHa BanyTta BBB- Baa2 BBB
KpaTkocpoyeH B mecTHa BaayTa A-3 - -
MepcneKkTnea CtabunHa CrabunHa CtabunHa

4.1.4. BanyTeH puUcK

CbLLHOCTTA Ha TO3M PUCK Ce CbCTOM BbB Bb3MOXKHOCTTA 33 pA3Ka obesleHKa Ha MecTHaTa BanyTa,
KaTo MO TO3M HayYMH NPUXoAMTE Ha CTOMaHCKUTe cybeKTM B cTpaHaTa ga 6baaT noBAMSHM OT
NPOMEHUTE Ha Ba/lyTHUA KYPC Ha SIeBa CNPAMO APYrv BanyTu. GUKCUMpPaAHETO Ha Kypca Ha 6barapckus
nes (BGN) kbm eamHHaTa eBponencka Banyta (EUR) orpaHuuyaBa KonebaHuATa B Kypca Ha JsieBa
CMPAMO OCHOBHMUTE YyXKAECTPaHHM BalyTU B PaMKUTE Ha KoJiebaHMATa MeXAy CbOTBETHUTE BalyTU
CNpAMO eBPOoTO.

4.1.5. JlnxseH puck

JINXBEHUAT PUCK e CBbP3aH C HAapacTBAaHETO HAa JIMXBEHUTE paBHULWLA, CbOTBETHO Ha pasxoauTe 3a
INXBU, KOETO HenocpeaCcrBeHO Hamupa OTpa*KeHUe B peasim3npaHaTa neyanba Ha MKOHOMMYECKU-TE
Cy6eKTM. 3a HamanABaHETO Ha PUCKa OT CTpaHa Ha AbpXXaBaTa Ce npeanpuemat pas3/inyHu
d)MHaHCOBM METOOM 3a ynpaBaeHUe Ha AbJra. MaKap JTNXBEHUAT PUCK Oa € 4acCT OT PUCKa, CBbP3aH C
MaKpocpeaarta, npu HaaINYUETO Ha rosidAMa BONATUNHOCT B JIMXBEHUTE paBHULWA MOrat da ce
npegnpuemat MepKkun 3a orpaHm4YaBaHe Ha B/IMAHNETO Ha O4YAaKBAHOTO nosulleHWe C U3MNOSI3BAHETO
Ha MeTo4u 3a XeOXnpaHe Ha TINXBEHUA PUCK.

4.1.6. UHONaUWOHEH pUCK

ToBa e PUCKLT OT NoKaysaHe Ha 06WOTO HWMBO Ha UeHMTe. Bbarapckute npasuTencTsa npes
nocnegHuTe roAMHN ce NPUABbPXKAT KbM CTpora ¢puckanHa NoAUTUKa B yCA0BUATa Ha BanyTteH 6opga,.
TeHgeHuMATa e nogobHa NoAMTMKa Aa ce 3amasu B c/eABallmMTe roguHu, ocobeHo c orneg Ha
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NocTUraHe Ha uenuTe 3a NPUCbeAMHABAHETO Ha bbarapua Kbm EBPO30OHATA B MAaKCMMAJIHO KPaTKM
cpokoBe. CucTemaTta Ha BanyTeH 6opa KOHTPO/IMPA MapUYHOTO NpeasiaraHe, HO BbHLWHKU daKkTopU
(Hanp. noBMWaBaHeTO LEeHATa Ha MeTPoaa) OKa3BaT HATUCK B NMOCOKa Ha yBe/IMYEeHMEe Ha LeHoBUTe
HuBa. MpuUcbeanHABAHETO Ha cTpaHaTa HU KbM EBponelickma cbio3 npes 2007 r. cbllo Bb3AeNCTBaA B
NOCOKa NOCTENEeHHOTO M3paBHABaHE Ha BbLTPELHUTE LEHW C Te3nM Ha OCTaHa/uTe CTPaHWU YSIEHKM.
Cnopes NpOrHo3uMTE HUBOTO HA MHQAAUMA B CpegHOCPOYEH MMaH HAMA A3 Haaxebpasa 4-6%
roAMLWHO, KOETO NpaBu TOBa HEHNAronpPuUATHO BAUSAHME CPAaBHUTE/IHO OrPaHMYEHO.

Cnopes paHHuTe Ha Eurostat, uHdbnauusata 3a 2016r. B bbarapua e 6una -1.3% (aednauus),
CcpaBHeHa ¢ UHNaumaTa B EU-28 o1 0.3%.

4.1.7. Pyck oT HebnaronpuaTHY NPOMEHMU B A@aHbYHUTE U APYrA 3aKOHU

JaHbuuTe, nnauiaHn ot 6barapckuTe TbProBCKU Cy6eKTH, BKAOUYBAT AaHbLUN NMPU U3TOYHUKA, MECTHU
JaHblUM U TaKcW, OaHbK BbpPXy KoprnopaTuBHaTa nedvanba, gaHbk gobasBeHa CTOMHOCT, aKUW3MW,
M3HOCHM N BHOCHM MUTa M UMOTHU AaHbuM. CucTemaTa Ha AaHbyHO obnaraHe B Bbarapua Bce oule
ce pa3BMBa, B pPe3y/iTaT Ha KOETO MOXe [a Bb3HWKHE MPOTMBOPEUYMBA AaHb4YyHA MPaKTMKA KaKTo Ha
AbPXKaBHO, TaKa M Ha MECTHO HUBO.

MHBecTMTOpUTE TPA6Ba CbLLO Taka Aa B3emaT Mo BHMMaHWe, ye CTOMHOCTTa Ha MHBEeCTUUMATA B
obauraumMm moxke ga 6bae HebnaronpuATHO 3acerHaTa OT MPOMEHW B AEeMCTBAWOTO AaHBbYHO
3aKOHOAATe/ICTBO, BK/OUMTENHO B HEroBOTO Tb/IKyBaHe W mpwuaaraHe. B AonbaHeHWe, AaHbYHOTO
3aKOHOAATE/ICTBO He € eAMHCTBEHOTO, KOETO MOXKE Aa MPEeTbpny NPOMAHA, KaTo Tasu NPomsaHa Aa
3acerHe HeraTMBHO AeWHOCTTa Ha EmuTeHTa. Bbnpeku 4ye no-ronamaTta 4acT OT 6bArapckoTo
3aKOHOZATE/ICTBO BeYe € XapMOHM3MPaHO CbC 3aKoHoAaTencTsoTo Ha EC, npuaaraHeTo Ha 3aKoHa e
06EeKT Ha KpUTMKa OT eBponenckuTe NapTHbopu Ha bbarapua. CbgebHata M agMMHUCTPATMBHA
NMpakTMKa ocTaBaT npobiematnyHn: 6barapckMTe CbAMAMILE HE Ca B CbCTOsAHME edeKTUBHO Aa
pellaBaT CNOPOBE BbB BPb3Ka C MpPaBa BbpXy COBCTBEHOCT, HapyLWeHWA Ha 3aKOHOBW U LOrOBOPHM
334 b/IKEHUNA U APYTW, B PE3YANTAT HAa KOETO CUCTEMATUYHUAT HOPMATUBEH PUCK € OTHOCUTEIHO BMCOK.

Hesasucumo oT npobnemmute B 6Hbarapckata npaBHa CcUCTeMa, ObArapckoTo TbProsCcKo
3aKOHOAATe/ICTBO € YacT OT eBPOMNeNCKOTO M KaTo TakoBa e OTHOCUTE/NIHO MoAepHO. BbBexaaHe Ha
HOBM HOPMAaTMBHM aKToBe B 06/1aCTM KaTO APY)KECTBEHO MPaBO M LEHHW KHUXKA, KaKTo W
XapMOHM3aLMATa CbC 3aKOHUTE U perynaummTe Ha EC ce oyaksa aa goseaat B 61M3Ko 6baelle Ao
Hama/fifiBaHe Ha HOPMaTUBHUNA PUCK.

4.1.8. Puck oT popcmarkopHu obcToaTescTea

dopcmarkopHM cbbUTMA KaTo NpupoaHu beacTena, caboTarkm, 3byxBaHe HA BOMHU U TEPOPUCTUYHM
AKTOBe, KaKTO W Apyrn, morat ga Aosejat A0 HenpeaBMAMMA NPOMAHA B WMHBECTUTOPCKOTO
OTHOLUEHME W MHTEepec BbB BPb3Ka C Masapa Ha BCAKAKBM OOAUraLMM, KaKTO M MO-KOHKPETHO
obnuraymmte Ha "3eHuT MHBecTMBHT XonauHr" ALl. Hakou GpopcmarkopHU cbbutua He npeasuKaaT
Bb3MOXHOCTTa 33 3aCTPaxoOBKa.

4.2. HECUCTEMATUYHWU PUCKOBE

HecucTtemaTMyHUTE PUCKOBE ce CBBbP3BAT C 0OWMA MHBECTULUMOHEH PUCK, cneuuduyeH 3a camoTo
APYKEecTBO M 0Tpach/a, B KOUTO onepupa.

4.2.1. PucKoBe, CBbP3aHu C 4eMHOCTTa U CTPYKTYpaTa Ha EMuTeHTa

»3EHUT MHBECTMBHT XonamHr” ALl e Apy»KecTBO OT XONAMHIOB TUM U B/OWaBaHe Ha onepaTUBHUTE
pe3yntati, GpUHAHCOBOTO CbCTOAHME W MepcrnekTMBMTE npen AeWHOCTTa Ha ApyXectsata oOT
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noptdoMOTO My MOXKe Aa Mma HebnaronpuateH edeKT BbpxXy pesyntatute OT AeMHOCTTa U
$MHAHCOBOTO CbCTOAHME HAa EMUTEHTA, BKNHOUUTENHO M CNOCOBHOCTTa My A3 M3MNialla ANBUAEHTMH.

Tbi KaTo ,,3eHUT UHBECTMBHT XonauHr” AL pa3sBuBa AEMHOCTTa CM 4ype3 Apy:KecTBaTa B KOWUTO
WHBECTUPA, HEroBOTO GUHAHCOBO CbCTOAHUE, OMNEPATUBHMN Pe3yNTaTh M NepcneKkTUBM ca 3aBUCMMM OT
TAXHOTO CbCTOAHWE, Pe3yNTaTM M nepcnekTMen. CnocobHocTTa Ha [py»KecTBOTO Aa NPOAbAXKaBa Aa
WMHBECTMPA COBCTBEHUTE U NPUBNEYEHM CPEACTBA B AbLLEPHM, aCOLUUPAHM U APYTY KOMNAHUMU, KAKTO
M Aa 3annalla AMBUAEHTM Ha aKUMOHepuTe, ako Obae B3eTo pelleHue 3a Toea oT O6WoTo cbbpaHue
Ha EMUTeHTa, We 3aBMcK OT pegmua GaKTopU, CBbP3aHM C TAX, BKAKYUTENHO pasmepa Ha neyanbute
W NapuyHUTE NOTOLM.

Bbrnpekn ye AEMHOCTTAa Ha KOMMNaHUUTE, B KOUTO [lpysKecTBOTO MHBEcTUpa e ausepcuduumpaHa B
Pa3/IMyHM OTPAC/IM HA HALUMOHANHATa MKOHOMMKa, HebNaronpuUATHO pasBuUTUE B €ANH UK NOBeYe OT
Te3M MKOHOMMUYECKM OTPaC/IN, B KOUTO Te onepupat, 61 morio ga nma HebnaronpuaTeH eGexT Bbpxy
onepaTueBHUTE UM pesynTati. OT ToBa cnensa, ye AelHOCTTa Ha ,3eHUT MHBECTMBHT XonamHr” Al e
M3/10}KEeHa Ha OTPac/IOBUTE PUCKOBE Ha APY)KECTBa, B KOMTO MHBECTMpa. [pu ToBa BAMAHMETO Ha
OoTAe/IHUTE PWUCKOBE e MPOMNOPLMOHANHO Ha [Aefa Ha CbOTBETHMA OTPacb/l B CTPYKTypaTa Ha
[ bNTOCPOYHUA NHBECTULMOHEH nopTdeinn Ha EmuteHTa.

4.2.2. DMpMeH puUCK

OUPMEHUAT PUCK ce obycnaBa OT eCTeCTBOTO Ha AEeMHOCT Ha JafeHO APYXECTBO, KaTo 3a BCAKO
[PY}KECTBO € Ba)KHO Bb3BPBLLAEMOCTTa OT MHBECTUPAHUTE CPeACcTBa U Pecypcu [a CbOTBETCTBA Ha
PUCKa, CBbP3aH € Ta3n MHBECTULMA.

OCHOBHUAT UPMEH PUCK 33 “3eHUT UHBECTMBHT XonamuHr” Afl, KaTo APYKeCTBO OT XO/IAMHIOB TUM €
[a He ocbluecTBABa eDEeKTUBHO ynpaB/ieHne Ha MHBECTULMOHHMA cu nopTdenn. Cbllo Taka auncaTta
Ha pecypc 3a QWHaHCMpaHe Ha NAAHMPAHW WHBECTULMM MOXKe Ja AoBede A0 OTpuLaTenHu
dMHaHCOBK pe3ynTaTh, a TOBA NPAKO BAUSE BbPXY GUHAHCOBOTO CbCTOSHME HA “3eHUT MHBECTMBHT
Xongnur” AL,

dupmeHUAT pUck obeanHasa GU3HeC pUCcKa M GUHAHCOBUA PUCK.

BusHec puCKbT ce npegonpenens OT CaMOTO eCTeCTBO Ha [AEMHOCT Ha Apy*KecTBoTo. Tou ce
AeduHMpa KaTo HECUTYPHOCT, CBbP3aHa C NOJIy4aBaHETO Ha NPUXOAN, NPUCHLLM 3@ OTPACh/a, B KOMTO
KOMNaHusaTa PyHKUMOHUpA. MpeaBug genHocTTa cn ,,3eHUT MHBECTMBHT XoaguHr” ALl peanusumpa
OOXOAHOCTTA CU U3LANO Ype3 yrnpas/ieHMe Ha GUHAHCOBUTE CU aKTUBM, @ He Ype3 NPOU3BOACTBEHA
AenHoct. Mopaan TasuM nNpuUMHA PUCKOBETE, KOWUTO CblLLecTByBaT, Ca M3LUANO B MNOAETO Ha
WHBECTUPAHe Ha ¢UHaAHCOBWM cpeacTBa. Ham-ronam pAn OT nNpuxoamuTe Ha LpPYXKECTBOTO ca OT
ynpaBieHMe Ha Tekywmte My GUHAHCOBM aKTMBM, Nog popma Ha aKLMMU HAa eMUTEHTU, TbPryBaHWU Ha
Bbarapcka PoHpoBa bopca ALl Mopaam Tasm npuumnHa BUsHeC PUCKBLT 3@ EMUTEHTA e TACHO CBbp3aH
C KanuTanoBMA Masap M eBeHTyasHaTa HEeBb3MOXKHOCT APYXKEeCcTBOTO fAa Obae B CbCTOAHME Aa
M3rpagmM cuctema 3a wu3bArBaHe BAMAHMETO Ha PUCKOBETE CBbP3aHW C MHBECTUPAHETO Ha
KanuTanoBuTe Nasapu.

®PUHAHCOBMAT PUCK NpeacTaBsfBa AOMbAHUTENHATA HECUTYPHOCT MO OTHOLIEHME Ha MHBECTUTOPA 3a
NnoJlyyaBaHETO Ha MNPUXOOM B C/y4auTe, KoraTo ¢upmata M3nons3Ba MNPUBAEYEHU WM 33aEMHU
cpeactBa. Tasn AONbAHUTENHA GMHAHCOBA HECUMTYPHOCT AonbsBa 6U3Hec pucka. KoraTo yacT oT
CpeAacTBata, C KoMTo dMpmaTta PUHaHCKMpa AerHocTTa cu, ca nog dopmaTta Ha 3aemun WaU LbATOBU
LEeHHM KHUKA, TO NAalaHMATa 3a Te3n CpeacTsa NpeacTaBnaBaT GUKCUPAHO 3aabixKeHme.
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Ko/IKOTO No—ronsm e AenbT Ha AbArOCPOYHUA AbAr B CPaBHEHME CbC COBCTBEHUA KanuTas, TONIKOBa
no—ronama e 6bae BePOATHOCTTA OT MPOBan NPW M3NNAWAHETO Ha GUKCUPAHUTE 3aAb/IKEeHUA.
YBEe/NMYEHMETO Ha CTOMHOCTTa Ha TO3W MOKa3aTes MoKa3Ba M yBe/MyaBaHe Ha GpUHAHCOBMA PUCK.
[Opyra rpyna nokasatenu ce 0THaCAT 40 NOTOKa OT NMPUX0Au, Ype3 KOMTO CTaBa Bb3MOXKHO NiallaHeTo
Ha 3a4b/KeHMATa Ha pupmarta. MNokasaTten, KOMTO MOXKe Aa ce U3MN0/3Ba, € NOKa3aTeNAT 3a MoKpUTUe
Ha wu3nnawaHute OUKCUpaHn 3aab/keHna (nuxemute). TO3M MoKasaTen MoKas3Ba KOJIKO MbTU
bUKCMpaHUTE NNXBEHWM NAallaHWA ce CbAbpXaT B CTOMHOCTTA Ha Aoxo4a npeau NAawaHeTo Ha
NMXBUTE N obnaraHeTo My ¢ gaHbun. CbLMAT AaBa Aobpa MHAMKaLMA 3a cnocobHOCTTa Ha dupmara
[a N3MNaLa gbArocCPpoYHUTE CU 3a4b/IXKEHNA.

MNpuemaneata MamM “HopmanHaTa” cteneH Ha PUHAHCOBMA PUCK 3aBUCKU OT BU3HEC pucka. AKo 3a
dMpmaTa CblLEeCTBYBA MaSbK BU3HEC PUCK, TO MOXKEe [a Ce OYaKBa, Ye MHBECTUTOpUTEe Bmxa Guan
CblN1aCcHU Aa Noemat no—Tonam GUHAHCOB PUCK M 06paTHO.

4.2.3. PuckoBe, CBbpP3aHU CbC CTpaTernaTa 3a passuTUe Ha EMuUTeHTa

bbaewmnte neyandbm M MKOHOMUYECKA CTOMHOCT Ha EMWUTEHTa 3aBMCAT OT cTpaTervaATta, usbpaHa oT
BUCLUMA MEHUANKDPCKM €KUM HA KOMNAHMATA. M360pbT Ha HENOAXOAALLA CTPATEMMA MOXKeE Aa AoBeae
00 3HaYUTEeNHM 3aryou.

»3EeHUT MHBECTMBHT XonguHr” ALl ce cTpemu Aa ynpaBAisBa pUCKa OT CTPATErMYECKM rpeLlkun ypes
HemnpeKbCHaT MOHUTOPUHT Ha Pa3/INYHUTE eTanu NPU U3NbAHEHMETO Ha CBOATA MasapHa cTpaTerks u
pesynTaTuTe oT Hes.

ToBa e OT M3KNKUYUTENHO 3HAYeHMe, 3a A3 MOXKEe [a pearMpa CBOEBPEMEHHO, aKo e Heobxoamma
npomMaAHa Ha onpeeneH eTan B NiaHa 3a CTpaTerMyecko passutne. HeHaBpemMeHHMTE UAN HeYMECTHU
MPOMEHN B CTpaTervsaTa CbLLO MOraT Aa OKaaT CblUeCTBeH HeraTuseH edeKT BbPXy AEeMHOCTTa Ha
KOMMNaHWATa, onepaTMBHUTE PE3yATaTn M GUHAHCOBOTO MY CbCTOAHME.

4.2.4. PUcKoBe, CBbP3aHM C yrnpaBneHNeTo Ha EmuteHTa
PuckoBeTe, cBbP3aHU C ynpasaeHMeTo Ha KomnaHuATa, ca cnegHuTe:

® B3eMaHe Ha rpelHn pelleHna 3a TeKYLWOTO ynpaBaeHne Ha UHBECTULMUTE U JIMKBUAHOCTTA
Ha $MpPMATa KAKTO OT BUCLIMA MEHUOKDBPCKM CbCTaB, TakKa U ONEepPaTUBHUTE CAYXKUTENM Ha
KomnaHuaTa;

® HEeBb3MOXHOCTTA HAa MEHUAXKMDBHTA A3 CTAapTMPa peannsaumarta Ha NAaHUPaHN NPOEKTU UK
nnca Ha

®  NOAXOAALWO PHbKOBOACTBO 32 KOHKPETHUTE NPOEKTY;

®  Bb3MOKHU TEXHUYECKM FPELUKM Ha egMHHATA YNpaBaeHCKa MHPOPMALMOHHA CUCTEMA;

®  BbH3MOKHM rPeLLKM Ha CUCTemMaTa 3a BbTpeLlleH KOHTPOoA;

®  HaNyCKaHe Ha K/KYOBMU CAYKUTENM U HEBB3IMOMKHOCT A Ce HAa3HayM NepcoHan C HyXKHUTe
KayecTBa;

® PUCK OT NPEeKOMepHO HapacTBaHe Ha pa3xoauTe 3a ynpasieHue U agMUHUCTPaLUA, BOAeL,
[0 HamansBaHe Ha obulata peHTabUAHOCT Ha KOMNaHUATA.

4.2.5. KpeauTteH puck

Tosa e PUCKDBT, Npon3tTnyaly, OT HEBB3MOXKHOCTTA Ha EmuteHTa ga nocpewHe 3a4b/1IXKeHNATa CU No
npmueaevyeHUTE Cpeacrtea. Ton e CBbp3aH C HeEHaBpemMeHHO, YaCTUYHO UK NB/IHO HENU3NDB/IHEHNE Ha
3a4b/KeHMATA Ha EmMuUTeHTa 3a n3nnawaHe Ha JIMXBM U TNABHULM NO 3aemMHUTe My cpeacTsa. CoLuLo
TaKa KpeguntHnAa pUCK npeacrasadasa U PUCKDBT Aa4eH KOHTPAreHT Aa He 3an1aTu 3a4b/IXKEHUETO CH
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Kbm [pyKectBoTo. OCHOBHUTE 3aAb/IKEHMA Ha APY)KECTBOTO Ca MO OTHOLWEHME HEenoTbpceH
OVBUAEHT OT aKUMOHepM npes npeaxoaHun nepuoau u emutnpaHma npes 10.2017r. obavraymoHeH
3aem.

4.2.6. PucKkoBe, CBbP3aHW C NPUBIMYAHETO U 33 bPXaHETO Ha KBAIMOULMPAHU Kaapu

MN3rpaxgaHeTo Ha U3UAN0 HOBM BU3HEC moLenn npes nocnefHuTe rogMHU UM3UCKBA cneunduyHa
KBanMdMKaumMa B €eKMna OT CAYKMTENM, KaTO KOHKypeHuuATa mexgy pabotogatenuTe,
OOMbAHUTENIHO OrpaHM4YaBa M 6e3 ToBa CBUTUA Kpbr OT Aobpe 06pas3oBaHM U KBanUPUUMpPAHK
CNYKUTENN.

BusHechT Ha ,,3eHUT UHBECTMBHT Xonauur” Al e 3aBMCMM B 3HayuUTe/IHA CTENeH OT MpMHOca Ha
yneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE U CAyKuTenute Ha EmuteHTa. HAMA curypHocT, ye Tesmu
KNHOYOBM CAYXKUTENM LWEe Npoab/KaT ga paboTar 3a EmuTteHTa M 3a B 6baewe. YcnexbT Ha
KOMMNaHMATa We € OTHOCMM M KbM CNocobHOCTTa 1 Ja 3aAabpra M MOTMBMPA Tesn auua.
HeBb3MOXHOCTTAa Ha KOMMNAHMATA Aa NoAAbp)Ka AOCTaTbYyHO N0ANEH, ONUTEH WU KBaAUPUUMPaH
nepcoHan 3a MEHUZMKbPCKU, ONEepPaTUBHU U TEXHUYECKU MO3MUMM MOXKE Aa uma HebnaronpusaTeH
edeKT BbpXy AerHoCcTTa Ha EMuUTeHTa, onepaTtMBHUTE My pPe3yaTaTu, KakTo M GMHAHCOBOTO My
CbCTOAHME.

4.2.7. PUCK, CBbpP3aH C N/1alaHeTo Ha GUKCUpaHa JIMXBa No emucusTa

Mpu dUKcupaHa NnxBa 3a Nepuoaa Ha AageHa eMUcus, EMUTEHTLT Nnoema 3a4b/XKeHMETO Aa Niawa
onpeaeneHa NMXBa HE3aBUCMMO OT Na3apHUTE HMBA U NPUXOAMUTE, KOMTO NoJyyaBa. Mo To3M HauMH
CbLLEeCTBYBa HEBb3MOXHOCT Ha EMUTEHTA Aa ce Bb3N0A3Ba OT HAMaNeHMe Ha IMXBEHUTE HUBA (KaKTO
e B C/Nyyada Ha NnaBala AMxBa) M Aa NpoAab/kaBa Aa NAalia No-BUCOKU /IMXBU, HE3ABUCMMO OT
AVHaMMKaTa Ha npuxoamute cu (KoMTo moraTt Aa 6baaT HamanABsallmM) U NpeobiafaBalmnTe JINXBEHN
nasapHu Huea. OT gpyra cTpaHa, $UKCMpaHaTa IMXBA 4aBa Bb3MOMKHOCT Ha EMUTeHTa Aa nnaHupa
no-gobpe ceouTe NapmyHM notoum. Cblo TaKa, 40 M3BECTHA cTeneH, MKCMpaHaTa InXBa nNpesnasea
[afeH UHBECTUTOP OT HeraTMBEH CNag, B IMXBEHWUTE HUBA.

4.2.8. lIukeuaeH puck

JIMKBUOHMAT PUCK € CBbP3aH C Bb3MOMKHOCTTA ,,3eHUT MHBECTMBHT XonguHr” Al aa He noracu B
[OroBOpPeHUA pasmep M/MAN B CPOK CBOM 3a4b/IXKEHMSA, KOraTo Te CTaHaT M3UCKyeMMu. HannumeTo Ha
[06pu pUHAHCOBM NOKasaTeNn 3a PeHTabMAHOCT M KanuTanusauma Ha Aa[eHO APYMKecTBOTO He ca
rapaHT 3a 6e3npobaemHo NocpeLlaHe Ha TeKyWMTe NaawaHua. JIMKBUAEH PUCK MOXKE O3 Bb3HUKHE U
npv 3abaBeHun NNALLAHUA OT CTPaHa Ha KOHTPareHT! Ha APYKeCTBOTO.

»3€HUT MIHBeCTMBHT XonauHr” ALl ynpasnsiBa TO3M PUCK NOCPEACTBOM NPOrHO3MpPaHe Ha NapuyHUTe
NoTOUM W MOAADBP)KA MNONOKUTENEH OanaHCc Mexay BXOAAWMA M U3XOAALW, MNapuyeH MOTOK,
BK/IIOYMTE/IHO HaNMYHW MAPUYHM CpeacTBa. [py)KecTBOTO noanbp)Ka WM ynpasassa noptoenn B
KPaTKOCPOYHM GMHAHCOBM aKTUBM, KaTo Kbm 31.12.2017r. HeroBma pa3mep e Ha ctohHocT 10 995
xun.ne. MNpu HeoH6XO0AMMOCT U C Lien Aa rapaHTUpa pefoBHOTO 06CyKBaHe Ha 06IMraLMOHHMA 3aeMm,
»3€HUT MHBECTMBHT XonguHr” ALl moxe aa npuberHe go npogaxkba Ha yacT OT MHBECTULMUTE CU B
KPaTKOCPOYHM GMHAHCOBU aKTUBM.

4.2.9. PUCK, OT CAENKM CbC CBBP3aHU /1ML MO LEHU, Pas/IUYHU OT NasapHUTe

PUCKDBT OT Bb3MOMKHO OCBLLECTBABAHE Ha CAE/MKM MeXay ApYXKecTBaTta B [pynaTa Nnpu yca0BMA, KOUMTO
ce pa3nn4yaBar OT NasapHUTe ce M3pas3ABa B MOEMaHe Ha PUCK 3a NOCTMraHe Ha HUCKa A0XOAHOCT OT
NpeaocTaBeHO BbBTPELHO-TPYNOBO ¢UHAHCMpaHe. [pyr pUCK, KOUTO MOXe Aa 6bae noer e npu
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OCbLUECTBABAHETO HA BbTPELLHO- TPYNOBU TbPrOBCKU CAENKM, Aa He 6bAaT peannsnpaHmn AoCTaTbyHO
npuxoau, a oT TaM U Aobpa neyanba 3a CbOTBETHATa KOMMNAHWSA. Ha KOHCOAMAMPaAHO HMBO TOBA
MOXKe Aa pepaeKkTnpa HeraTMBHO BbPXy PEHTAabUAHOCTTA Ha rpynaTa.

Bcuukn coenku cbe cBbp3aHn nua B MpynaTa ce oCbL,ecTBABAT NPU YCNOBUS U LLEHU, KOUTO He ce
pas3inyaBaT OT 0bMYaMHUTE Na3apHU TaKMBa.

4.2.10. BanyTeH pucK

BanyTHUAT PUCK e CBbP3aH C NosyyaBaHe Ha GUHAHCOB PECYPC AW HA NPUXOAM, AEHOMUHUPAHWN BbB
Ba/lyTa, Pas/IM4yHA OT Ta3M Ha M3BbPLUBAHUTE Pa3xogm NPW BONATUNIEH KYPC MeXKAy ABeTe BanyTu,
KOMTO Cb3AaBa NPeAnoCcTaBKa 3a reHepupaHe Ha 3arybu.

BanyTHUAT puck 3a ,,3eHnT MHBecTMBHT XonauHr” ALl e cBeaeH A0 MMHUMYM, KOETO € B pe3yaTaT oT
ABa (aKTopa: NbpBO, HAa MNOAADbPXKAHETO Ha OUKCUMpPaAH KypC Ha /ieBa KbM €BPOTO U BTOPO,
KPeOUTHUAT pecypc, KOMTO u3nonsea ,3eHUT MHBecTMbHT Xonaumur” AL 3a ¢uHaHCMpaHe Ha
OEeNHOCTTa CU e BbB Ba/lyTa €Bpo, GMKCUpPAHa KbM BanyTaTa, B KOATO Ce OCbLLECTBABAT NPUXOAUTE Ha
EmuteHTa.

4.2.11. PUCK OT HeAOCTaTbYHO 3aCTPaxoBaTeNHO NOKPUTHE Ha [LENHOCTTa U aKTUBMUTE Ha APYyeCTBOTO

CTpemeskbT Ha [Ipy»<ecTBOTO € [a MoAAbprKa afieKBaTHa M MKOHOMMYECKM edeKTMBHA 3aliMTa Ha
aKTMBUTE U AenHocTUTe cu. HAama curypHocT obaye, uye 3acTpaxoBaTe/IHOTO MOKPUTME Lie e
[OCTaTbyHO, 33 Aa MNOKPUE B 3a[0BO/INTENHA CTEMNEeH eBeHTya/sHMTe 3arybu npu HacTbnBaHe Ha
3acTpaxoBaTesiHM CbbMTMA, Hampumep MNPOU3BOACTBEHM aBapuK, MPeKbCBaHe Ha [AenHOCTTa,
€KoJIorMYHKN Npobnemm nam npupoaHu beacTeuns.

5. UHOOPMALMUNA 3A EMUTEHTA
5.1 UICTOPUA U PA3BUTUE HA EMUTEHTA

5.1.1. lOpuamn4ecKo 1 TbpProsCKO HaUMEHOBaHWE Ha eMUTEHTa

HanmeHoBaHMeTo Ha [py»KecTBOTO € ,3eHuUT MHBeCTMBbHT Xonauur’ AJl, KoeTo ce mM3nuMcBa Ha
NaTUHMUA no cnegHus HaumH: ZENITH INVESTMENT HOLDING Plc.

5.1.2. MACTOTO Ha perncTpauua Ha EMUTEHTa U HErOBUA PErncTpaLMoOHeH Homep

LpyecTBoTo e perncrpmpaHo B Penybaunka Bbarapua, u e BNnnMcaHo B TbpProBCKUS PETUCTBP KbM
AreHumaTa no BnucBaHuATa ¢ EMK 121779787.

5.1.3. [daTaTta Ha cb3aaBaHe M NPOAbL/IKUTENHOCT Ha AEMHOCTTa Ha EMUTEHTA, C M3KJ/I0YEHMe Ha C/ydas,
KOraTo e 33 Heornpene/sieH nepuos

“3eHnT MHBeCTMBHT XonguHr” ALl e peructpupaHo ot Copuiickm rpaacku cba no ¢upmeHo geno Ne
13987 /28.11.1996 r.

[pyKecTBOTO € MPOMEHW/I0 HAaMMEHOBAHMETO CWU CblacHO pelleHne Ha O6wo cbbpaHue Ha
aKumoHepute ot 18.09.2017 r. ot 3EHUT ArPOXOJIAUHI Ha 3EHUT MHBECTMBHT XOJ1OUHT.

[pyKecTBOTO He e yupeseHO CbC CPOK UM APYro NPEKpaTUTENHO YCI0BUE,
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5.1.4. Cepanvue 1 topuamyeckata popma Ha EMUTEHTA, 3aKOHOAATENCTBOTO CbI/IACHO KOETO EMUTEHTHLT
yrnpasKHsABa AeMHOCTTa CU1, CTPaHa Ha perucTpaumaTa u agpec v tesepoHeH HOMEp Ha CeaanunLIeTo (Mau
OCHOBHO MACTO Ha e HOCT, aKO € Pa3/INYHO OT CEAANMLLETO Copes, yCTPOMCTBEHMA aKT)

AbprKaBa Ha perucrpauma Penybnuka bbarapus
3aKkoHopaTencTBo, cnopea Koeto EMUTEHTLT

- bbvarapcko
yNpaXKHABaA AeWHOCTTa CU
lOpupguuecka popma AKUMOHEPHO ApYrKecTBO
Cepanuuwe rp. Copua
Apapec Ha ynpasBneHue byn. Togop AnekcaHgpos 73
TenedoH +359 2987 33 60
dakc +359298609 11

office@zenit-bg.com;
zenithinvestment@gmail.com

E-mail:

Web-site: http://zenit-bg.com

MpeameTbT Ha AENHOCT, CbrnacHo Y. 5 oT YcraBa Ha [py»KecTBoTo, e NnpuaobusaHe, ynpas/seHue,
OLUEHKa M npogaxkba Ha y4vyacTMa B OBArAPCKM M YYyXKAECTPaHHWU APYXHKEecTBa; npuaobusaHe,
ynpaBneHve M npogaxkba Ha obauraumm; npugobusaHe, oueHKa M npogarkba Ha naTeHTw,
OTCTbNBaHEe Ha JIMLLEH3HM 3@ M3M0/I3BaHE Ha NAaTEHTU Ha APYXKECTBA, B KOUTO APYXKECTBOTO y4acTBa;
dUHaHCMpaHe Ha ApyKecTBa, B KOUTO APY>KeCTBOTO yyacTBa.

5.1.5. BcaKakBKn HeoTAaBHALUHK cvbutUA, CI'IeLI,MdJM"IHM 3d €éMUTEeHTa, KOUTO B 3Ha4YUTe/IHa CTeneH NmaTt
OTHOWEHNE KbM OLUEHKATa Ha NAaTEXoCnocobHOCTTa Ha EMUTEHTa

MNpe3 nocneaHuTe Ase GMHAHCOBU FOANHM ,,3€HUT MHBECTMBHT XonanHr” AL

® He e 6uno npeobpasyBaHO 1 He e 0OEKT HAa KOHCONAALMS;

® He e OCbLUECTBEHO NPEXBBPJIAHE UM 3a/10T Ha NPeANpPUATUETO;

e npuaobuno e abuiepHo apy:kectso Ha 11.10.2017r. (npupobuBaHeTo e onucaHo No-gony B
W3/10’KEHNETO Ha HacToALLATa TOYKa);

e He e M3BbPLWBAHO NpuaocbnBaHe UM pasnoperkaaHe C aKTUBWM HA 3HAYUTENHA CTOMHOCT
M3BbH 0bNYaliHNA X04 Ha AeMHOCTTa;

® HAMa 3aBefEeHM MCKOBM MONOM 33 OTKPUBAHE Ha MPOWU3BOACTBO MO HECHCTOATENHOCT Ha
OPYKecTBoTO;

® He ca OTNpPaBAHW TbProBU NPeANOKEHNA OT TPETU INLLA KbM EMUTEHTA UIN OT EMUTEHTA KbM

APYyrn OpyXKeCTBa;
® Heé e U3BbPLWBAJIO N3cnenoBaTesiCka n pa3Bof/‘1Ha AEﬁHOCT.

3agbaKeHUa No NosyyeHU oT EMuUTeHTa 06aMrauMoHHU 3aemu

Kbm paTaTta Ha HPOCHEKTa ,D,DY)'KECTBOTO € EMUTEHT N0 eEMUCUA O6I'II/II'aLl,VII/I, CbliaTa 3a KOATO Ce UCKa
paspelleHne 3a AONYCKaHe A0 Tbprosma ypes HactoAwmA MpocnekxT. O6!’IMI'aLl,MOHHMFIT 3deM € CbC
cnegHUTE NapamMmeTpu:

- Buna Ha 06J'IMI'aLI,MVITel O6VIKHOBeHVI, 6e3HaﬂM‘-IHVI, NOMMEHHMN, CBO60,£I,HOI'Ip€XB'bp}'IFIeMM,
NTNXBOHOCHMU, o6e3nequM, HeKOHBepTUnpyemm
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- Pasmep Ha obauraumoHHMA 3aem: 10 000 000 /aeceT munnoHa/ espo
- Bpoi Ha obauraummTe: 10 000 (geceTt xunagu)

- HomuHanHa cTonHocT Ha egHa obauraums: 1 000 /xunaga/ espo

- EMUCHMOHHA CTOMHOCT Ha eaHa obauraumsa: 1 000 /xunana/ espo

- Cpok (maTypuTeT) Ha obauraumMoHHMA 3aem: 8 focem/ roguHu (96 meceua), cyMTaHO OT
AaTaTa Ha CKlouBaHe Ha 3aema (M3gaBaHe Ha eMUCUATA) C TPU TOAMHU FpaTUCEH Nepuoa,

- [aTa, oT KOATO Teye cpoKa Ao nagexa: 06.10.2017 r.

- Nnxea: 6.00 % (wecT npoueHTa) Ha roamilHa 6asa;

- Mepuropg Ha NMXBEHO NaallaHe: Ha 6 meceua — 2 NbTM rOAULWHO

- MoralueHWe Ha rnaBHMLaTa: Ha AeceT paBHM BHocKK no 1 000 000 /eauH mmuaunoH/ espo
- [atn Ha nagexuTe Ha:

rnaBHUYHKU nnawanua: 06.04.2021 r.; 06.10.2021 r.; 06.04.2022 r., 06.10.2022 r.; 06.04.2023 r.;
06.10.2023 r.; 06.04.2024 r.; 06.10.2024 r.; 06.04.2025 r.; 06.10.2025 r.

nnxseHn nnawaHma: 06.04.2018 r.; 06.10.2018 r.; 06.04.2019 r.; 06.10.2019 r.; 06.04.2020 r.;
06.10.2020 r.; 06.04.2021 r.; 06.10.2021 r.; 06.04.2022 r., 06.10.2022 r.; 06.04.2023 r.; 06.10.2023 r,;
06.04.2024 r.; 06.10.2024 r.; 06.04.2025 r.; 06.10.2025 .

- uen Ha obanraumMoHHMA 3aem — MpuaobrusaHe Ha MUHOPUTAPHU U MaXKOPUTapHKU AAanoBse oT
Ny6ANYHU U HenybANYHU KOMNaHMKM B Bbarapusa n YyxbuHa, IMXBOHOCHU ABATOBM LLEHHM KHUMKa,
aAanose B KONEKTUBHU UHBECTULUMOHHUN CXeMU, NOKYMKa Ha B3eMaHWA, ynpasjieHne U pa3Butne Ha
HanpaBeHWUTe MHBECTULMK, C LieN NoBUlLaBaHe Ha TAXHaTa cToiHocT. C ornes peayuMpaHe Ha pPUCKa,
npu WHBECTUPaHe Ha HabpaHuTe cpeacTBa We ce uenn ¢dopmupaHe Ha aumsepcuduumpaH
WHBECTULMOHEH nopTdei.

Hama M3BbpLWEHU INXBEHU VI/VII'IVI rNaBHUYHU NallaHXA NO O6I'IVIFaLI,VIOHHaTa eMUCNA KbM aTaTa Ha
TO3U OOKYMEHT.

CbrnacHo ycnoBusaTa Ha emmcmaTa KopnopatueHU obauraumm ¢ ISIN BG2100018170, eMUTEHTBT €
noen aHraxkKMMeHT ga cnassa onpegeneHn GUHaAHCOBKU NOKA3aTeIn, @ UMEHHO:

. CboTHowWweHue Macnsu/AKTMBN: MaKcMMmanHa CTOMHOCT Ha OTHOLLEHMETO NacMBU KbM aKTUBU
no cyetosodeH banaHc (cymaTa Ha TEKyWM + HETEKylIM NacMBM OTHECEHM KbM obuiaTa cyma Ha
aKktTmeuTe). EMUTEHTBT Noema 3a4b/IKeHne nNpes nepuoaa A0 U3NAalWaHeTo Ha 061MrauMoHHMA 3aem
Aa noaabpKa cboTHoweHMe Macnsu/AKTUBKN He NO-BUCOKO OT 97 %;

o MoKpuTue Ha pasxoguTe 3a AMXBU: MUHMMANHA CTOMHOCT Ha KoepUUMEHT Ha NOKpUTUE Ha
pa3xoauTte 3a AMXBU (M34nUCNeH, KaTo nevanbata oT obMyaliHaTa AeMHOCT, yBendyeHa c pa3xoanTe 3a
JIUXBU, Ce pasdens Ha pasxoauTe 3a /NXBM). EMUTEHTLT noema 3aAb/KeHue npes nepuoaa Ao
M3NNaWaHeTo Ha 06AMrauMoHHMA 3aeM 4a NoagbprKa CboTHoweHMeTo MoKpuTue Ha pasxoauTte 3a
JINXBU He No-Hucko ot 1.05;

hd TEKYLLI,a JNIMKBULOHOCT! TeKYLLI,aTa NMNKBUOHOCT Ce Mn34ncnaAasa Kato 06u.|,aTa Cyma Ha
KpaTKOTpaﬁHM aKTMBM B banaHca ce pasgenn Ha O6LI.I,aTa CyMma Ha KpaTKOTpaﬁHI/ITe nacueu.
EMUTEHTBT noema 3aab/iKeHue npe3 nepumoga A0 M3NAaLLaHETO Ha O6I'IMI'aLI,VIOHHVIFI 3aemMm [Aa
nogabpia CbOTHOWEHWE Ha TeKyLWaTa IMKBUAHOCT HE NMO-HUCKO OT 0.5.

Cnope,u, YCNOBUATA 33 U34aBaHE Ha eMNUCUATA KOPNOPaTUBHA o6nmrau,vm, d)MHaHCOBMTe NOoKa3aTtenun
Ce N34YncnABaT Ha BCEKUN TPpU MeceL,a Ha 6a3a MeXOUNHHWN KOHCONMnANpPaHu d)MHaHCOBM OTHETU.

B cneppawaTa Tabavua e npeactaseHa MHGopmaumsa 3a PUHAHCOBUTE MOKA3aTENN, U3YUC/IEHM Ha
6a3a HeoAUTUPAH MEXANHEH KOHCONNAMpPaH PUHAHCOB oTYeT Ha EmuteHTa Kbm 31.12.2017r.

Page 18 of 36



3EHUT UHBECTMBHT XONIAUHT AJ, PErMCTPAUMOHEH OOKYMEHT

dunHaHCcOBM NoOKas3aTenn Kbm 31.12.2017r.

MNacueu/akTmem 96,30 %
MokpuTune Ha pasxoauTe 3a IUXBU 2,36
TeKkyLwa AMKBUAHOCT 42,71

HecnasBaHeTo Ha ¢MHAHCOBUTE MNOKa3aTeAM He BOAM A0 MNpPeAcpoYHa M3MCKYeMoCT Ha
06AnraumMoHHMA 3aem. AKO Hapywu 2 uauM nosedye oT onpeaesieHUTe PUHAHCOBM CbOTHOLUEHMUS,
EMUTEHTBLT Lie npeanpueme OeNCTBMA B CPOK A0 6 Meceua OT HAacTbMBaHETO Ha CbOTBETHOTO
06CTOATENCTBO Aa NpuBeAe NoKa3aTeanTe/CboTHOLIEHUATa B CbOTBETCTBUE C M3UCKBAHUATA No-rope.
AKO B TO3M CPOK He ce NOCTUTHAT 3a/10XKeHnUTe napameTpu, B cpok oT 30 paboTHU AHM EMUTEHTHT e
npeanoxm Ha ObwoTo cbbpaHne Ha obanraLMoHepuUTe Nporpama 3a NpuBeXKaaHe B CbOTBETCTBME C
M3NCKBaHMATa. Mporpamarta noasexun Ha ogobpeHue oT 06woTo cbbpaHne Ha ObauraymoHepuTe,
KaTo peLleHneTo ce B3Mma C OBMKHOBEHO MHO3MHCTBO OT NpeacTaBeHnTe 06anraLmm, MMaLLim Npaso
Ha rnac.

3HaYUTENIHU UHBECTULUN

Ha 11.10. 2017r. ,,3eHunt MHBecTMbHT Xonanur” A npuaobu 100% oT Kanutana Ha Y[ ,3nateH fles
Kanutan” AL, KOeETO e ynpaB/sBallo APYXKECTBO MO CMUCHJAA Ha 3akoHa 3a AeMHOCTTa Ha
KO/IEKTUBHUTE WMHBECTULMOHHU CXEMW W HA APYyrM NPeanpuaTUa 3a KONEKTUMBHO WMHBECTMpPaHE.
CTOMHOCTTa Ha UHBECTUUMATA e B pa3mep Ha 2 100 000 nB. B pe3syaTtat Ha npnaobusaHeTo EMUTEHTBT
CTaBa YacT OT rpyna no cmucbnaa Ha §1 1.27 ot AP Ha 3MPU, a umeHHo:

- YKecTBO MaiKa — ,,3eHUT MHBECTMBHT XonanHr” A
y i)

- OvlwepHo Apyectso — ,3nateH Jles Kanutan” ALl (NpAKo nNpuTerkaHWe Ha noseye OT NOJIOBUHATA
oT rnacosete B OC).

Ha ocHoBaHue un.26r, an.7 3MN®UN ¢ nnucmo Bx. Ne Pr-08-01-7/18.10.2017r. ,,3eHnUT NHBECTMBHT
Xonaunur” ALl e BHecno B KPH yBegomneHune ¢ UcKaHe 3a oaobpeHne Ha npugobueaHeto. C nnucma
nsxoaaum Homepa Pr-08-01-7/20.10.2017r., Pr-08-01-7/01.11.2017r. u Pr-08-01-7/18.01.2018, KoH
M3NCKA [OoNbAHMTENHA MHOOPMAUMA M OOKYMEHTW, KOUTO ,3eHUT UHBecTMBbHT XonauHr’ ALl e
npeactasun. CbrnacHo nucmo  m3xoaAw, Homep Pr-08-01-7/23.02.2018r. Ha  3aMeCTHUK
npeacepatens Ha KOH npugobusaHeto Ha 100% ot Kanutana Ha Y[ “3nateH Jles Kanutan” AL e
NoTBBbPAEHO.

,3eHUT UHBECTMBHT XonguHr” ALl HAMa NpeaoCcTaBeHU rapaHLMM B N0A3a HA TPETU MLa.
5.2. UHBECTULUWN

5.2.1. OnucaHWe Ha rNaBHUTE WHBECTULMM Ha EMMWTEHTa, HanpasBeHW OT JataTta Ha noc/ieAHuTe
nNy6AnKyBaHW GUHAHCOBU OTHETU

EMUTEHTBT He e U3BbpPLUBAN UHBECTULMN B AEVIHOCTI'a CW OT gaTaTa Ha nocneaHuTte I'|y6}1MKyBaHM
OTHETU.

5.2.2. MHd)OpMaLI,VIFI OTHOCHO r1aBHUTE 6'b,£|,e|.|.l,l4 MHBECTULNUN Ha EMUTEHTA, 38 KOUTO HErTOBUTE OpPraHU
Ha ynpasieHne seye Ca Noesun TBbpan aHraXXMMeHTH.

Hama 6'bp,eLLI,VI MHBECTUUMNU Ha EmWTEHTa, 3a KOWUTO Herosute ynpasuUTeHW OPraHu ca noenu
AHTaXXMMEHTU.
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5.2.3. MHdpopmaLma BbB BPb3Ka C OMaKBaHUTE U3TOMHULIM Ha CpeacTea, HeobxoaMmu 3a U3MbJHEHNE Ha
QHraXXUMEHTUTE, NOCOYEHU B TOYKa 5.2.2.

I'Iopa,u,m ZNNCa Ha NOeTM aHraXMmeHTM no T. 5.2.2. no-rope, He Ca HEO6XO,£I,MMM cpeacrea 3a
M3NbNIHEHNETO Ha TaKMUBa.

6. MPEMNES HA CTOMNAHCKATA IEMHOCT
6.1 OCHOBHW AEMHOCTU

6.1.1. OnucaHue Ha OCHOBHUTE AENHOCTU Ha EMUTEHTA

BnucaHua B TbproBckus Pernctbp npeameT Ha AelHocT Ha EMuTeHTa e: npuaobusaHe, ynpasieHue,
OoUeHKa M npogaxkba Ha yyacTMa B OBATAPCKM W YyXKAECTPaHHU ApyXecTBa, npuaobusaHe,
ynpassieHne W npogaxkba Ha obauvrauuu, npuaobusaHe, ouUeHKa W npoga)kba Ha naTeHTw,
OTCTbMBaHE Ha NINLEH3U 32 M3MOA3BaHE Ha NAaTEeHTW Ha APYXKeCTBa, B KOMTO [APYXeCTBOTO y4acTsa;
dMHaHCKMpaHe Ha OpPYKecTBa, B KOWUTO APY)KECTBOTO y4yacTBa, APYKECTBOTO MOXKe O3 W3BbpLUBA
BCAAIKaKBa Apyra TbproBCKa AeMHOCT, OCBEH 3abpaHeHUTe OT 3aKoHa.

OcHoBHaTa AgeMHocT Ha ,3eHUT MHBeCTMBHT XonauHr” Afl e cbCpenoToYeHa BbPXY KOHCTPYMPAHETO
M ynpaBNeHWeTo Ha NopTdenn oT MHBECTULMM B LIEHHU KHUXKA, TbpryBaHW Hai-Beye Ha Bbarapcka
doHaoBa bopca. Mpu n3rpaxkaaHeTo Ha nopTdeina oT MHBECTULUM, MEHUAXKMBHTBLT CE CTPEMMU TOM
[a Obae CbCTaBeH OT aKUMM Ha JAPYMKEecTBa OT Pas/IMYHM MKOHOMMYECKM OTPAcIU C Len
ansepcndurKauma Ha pucKa.

,3€HUT IHBECTMBHT Xonaunur” ALl ce e npuabp»Kan KbM OCHOBHUTE CU Lie/IN HA CBOETO Cb3AaBaHe, a
MMEHO Oa OCUTypABa: HapacTBaHe CTOMHOCTTA HAa MHBECTMUMATA M BMCOKA TEKyLla AOXOAHOCT 3a
CBOMTE aKUMOHEepW. 3a npecnesBaHETO Ha Te3U OCHOBHM LM € HacoyeHa uAanata onepaTvMBHa
OEeNHOCT Ha ApYXecTBOTO, Hamupal,a M3pa3 B MHBECTULMOHHATA My MOAUTMKA. YNpaBassawumre
n3rpaxgaT MHBECTUUMOHEH nopTdenn OoT TakMBa PUHAHCOBM AKTUBW, KOMTO OT CBOS CTpaHa Aa
OTroBapAT Ha CAeAHUTE KpUTEpUN:

e ocurypsaBsaT BUCOK A0XOA,;
o  Obp3a NIMKBMAHOCT;
®  Bb3MOXHOCT 3a TAXHaTa TEKYLLA U NepUoANYHA OLEHKa.

6.1.2. MHOMKaUMA 38 BCAKAKBU 3HAYUTE/IHU HOBM NPOAYKTN U/Unn AeHOCTU

,3€HUT NHBECTMbBHT XonauHr” All, HAMa BbBeAEHW 3HAUYMTENIHU HOBM MPOAYKTU, AEWHOCTU WAU
YCNYTU, KaKTO U He e pa3paboTsasio TakMBa.

6.2. TNABHU NA3APU

[Jo MomeHTa OCHOBHaTa AeWHOCT Ha ,,3eHUT MHBeCTMBHT XonauHr” ALl e cebp3aHa ¢ npnaobusaHe,
ynpasneHue M pasnopexgaaHe C Aanose M/WAM akuMM Ha TbProBCKU APY>KecTsa, onepupaiim B
Pa3/IMYHN CEKTOPU HA WMKOHOMMKaTa. B yacTHOCT, EMUTEHTBT ocCbluecTBABAa AEMHOCTTa CUM KaTo
WMHBECTUPaA CpeacTBaTa cv B NyBAUYHKN APYHKECTBA, IMCTBAHKN Ha Bbarapcka ®oHpoBa Bopca. Nopagu
€CTeCTBOTO Ha Ta3u AEeWHOCT MO OTHOolleHMe Ha [lpy»KecTBOTO He 6Mxa MoriM ga ce onpeaenat
rMaBHW Masapu, B KOUTO Ce KOHKypupa EMMUTEHTLT, BKAKOUUTENIHO Aa ce HanpaBu pa3buBKa Ha
obwuTe npuxoAn nNo Kateropua AerHOCT U reorpadcku nasap 3a BcAKa $MHaAHCOBa roAauHa 3a
nepnoaa, obxBaHaT OT McTopuyeckata ¢uHaHcoBa WHPopmauma. Mpuxoante Ha EmuTeHTa ce
peannsnpar B pesynTaT Ha CAENKU C PUHAHCOBM MHCTPYMEHTUN Ha 6bArapCKkM KOMMNaHUM.
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6.3. OCHOBAHUATA 3A BCAKAKBU M3ABNEHUA, HAMPABEHW OT EMUTEHTA BbB BPb3KA C HETOBATA
KOHKYPEHTHA MO3ULAA

KbM MOMeHTa Ha M3roTBAHE Ha HacToAWMA AOOKYMEHT, APYXKECTBOTO HE € NpaBuio U3ABNEHUA 3a
KOHKYpPEeHTHaTa C/h no3nmumAa n CbOTBETHO M3UCKBAHETO 3a NOCOYBAHE HA OCHOBAHWATA 3a Te3n
n3AaBeHnA e HeNpPUIoXNMO.

7. OPTAHN3AUMNOHHA CTPYKTYPA
7.1. ONMUCAHUE HA TPYNATA U NO/TIOKEHUE HA EMUTEHTA B PAMKUTE HA TPYIMATA

Mo cmucbna Ha 3aKOHa 3a CYETOBOACTBOTO, 'rpyna npeanpuatva" ce CbCTOM OT NpeanpuATUETO
MaMKa M BCUYKM HETOBM AbLUEPHU APYHKECTBa.

Ha 11.10. 2017r. ,,3eHuUT MHBeCcTMBHT XonauHr” ALl npuaobun 100% ot kanutana Ha Y/ ,,3naTeH Jle
Kanutan” A[l, B pe3yntaTt Ha KOeTo CTaBa 4YacT OT rpyna no cMucbna Ha §1 1.27 ot AP Ha 3MDU, a
WMEHHO:

- ApykecTBO Malika — ,,3eHUT MHBeCTMBHT XonauHr” Al

- AvwepHo ApyxkectBo — ,,3nateH Jles Kanutan” AJ] (npAKo nputerkaHne Ha noseye oT
nososuHaTa oT rnacosete B OC).

7.2. AKO EMUTEHTDBT 3ABUCK OT APYIN CYBEKTU B PAMKUTE HA IPYTIATA, TOBA TPABBA A Eb/lE
ACHO NOCOYEHO, 3AEAHO C OBACHEHUE 3A TASU 3ABUCUMOCT

EMUTEHTBT He e B 3aBUCMMOCT OT 4pyru Cy6eKTM B pamMKaTa Ha rpynarta.

8. UHPOPMAUMKMA 3A TEHAEHUWATE

8.1. 3ANUC, JAIN E UMANO 3HAYUTENHA HEBNATONPUATHA NMPOMAHA B MPOCMEKTUTE HA
EMWTEHTA OT JATATA HAHEFOBWTE NOCNEAHO NYB/IMKYBAHU OOAUTUPAHN GPUHAHCOBUM OTHETW.

He e umano 3HauutenHa HebnaronpuATHAa NpPoMAHa OT JaTaTta Ha nocnefHo nybavKysBaHUTe
o0ANTMPaAHU PUHAHCOBM OTYETM Ha emmuTeHTa Kbm 31.12.2016 r. n Kbm 30.09.2017 r. go AaTaTa Ha
NPOCMEeKTa.

8.2. WHOOPMALMA 3A BCAKAKBM W3BECTHWM TEHAEHLUWW, KONEBAHWA, W3MCKBAHUA,
AHTAKUMEHTU N CbBUTUA, KOUTO E PASYMHO BEPOATHO OA UMAT 3HAYUTE/IEH EQEKT BbPXY
NMPOCMEKTUTE HA EMUTEHTA HA-MAJIKO 3A TEKYLLATA ®VIHAHCOBA TOAVHA.

HAama wn3BecTHM 3a EmMUTEHTa TeHAeHUMM, KO}166aHMﬂ, U3NCKBAHWNA, aHMaXMMeHTU UIun C'b6MTMF|,
KOWUTO Oa UMaT 3HaYuUTeieH ECbEKT BBpPXYy NPOCNEKTUTE Ha EmnteHTa 3a TEKyLWaTa d)MHaHCOBa roguHa.

9. MPOTHO3HW MU NPUBU3UTE/THU CTOMHOCTU HA NEYANBUTE

»3eHUT MHBECTMBHT XonauHr” Al pewasa Aa He npwuaara MHGOPMaUMA OTHOCHO MPOrHO3WUTe Ha
€MUTEHTa 1 NPUBANIUTENHO U3UMCNEHUTE B Ta3n BPb3Ka Nevanobu.
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10. ADAMUHUCTPATUBHU, YNPABUTENHU U HAO3OPHN OPITAHU

10.1. UMEHA, BMU3HEC AAPECU U ®YHKUUW HA YJIEHOBETE HA YMPABWUTE/IHUTE OPTAHU HA
EMUTEHTA U UHOUKALMA 3A OCHOBHWUTE AEMHOCTU, U3BBPLLUBAHW OT TAX M3BbH EMUTEHTA

,»,3eHUT MHBEeCTMBHT XonauHr” ALl ce ynpasnsasa oT CbBeT Ha [MpeKTopuTe C TPUYJEHEH CbCTas.
CobwmAT e BnMcaH B Tbprosckma pernctbp Ha 26.09.2017r. 1 e KaKTo cnegsa:

e buctpa Hukonosa Mnkosa — lNpeacepaten Ha CL;
e Bennuka MapuHosa CaxakaH —uneH Ha CLl n U3nbaHuTeneH gnpeKkrtop;
e PymeH Banepu MaHanoToB — uneH Ha Cl;

MpeacrtasutenHn npasomowma wmma [peacegatena v M3NbAHUTENHMA AUPEKTOP 3ae4HO U
NnooTAEeNHO.

PymeH Banepwu MNaHanoToB e 6un n3bpaH KaTto HE3aBMCUM YeH Mo cMuUcbaa Ha Yn.116a ot 3MMLUK.
Kbm gaTtaTa Ha NpocnekTa 3a CbliuA ca Hanuue cnegHuTe obcToaTencTsa no yn.116a, an.2 3MNMLUK:

1. He e cnyxuTten B ,,3eHUT MHBECTMBHT XonauHr” AL;

2. He e aKUMOoHep, KOWTO NpuTekaBa NPAKO UK Ypes3 CBbP3aHM nLa Halli-MasKko 25 Ha cTo oT
rnacosete B 06LOTO CbbpaHMe UK e CBbP3aHO CbC ,,3eHUT MHBECTMBHT XonamHr ALL avue;

3. He e B TPaliHW TbProBCKMU OTHOLLEHMUA CbC ,,3eHUT MHBECTMBHT XonanHr” AL,

4. yneH e Ha ynpaBuTeNIEH WU KOHTPOJIEH OpraH, NPOKYPUCT WAN CAYKUTEN Ha TbProBCKO
APYXKEeCTBO WUAM APYro puaMyecko avue no T. 2 u 3 (B HacToAWwMA MOMEHT PymeH
MNaHanoToB € uyneH Ha CA Ha Y[ ,3nateH neB kanutan“ All, KOETO e CBbP3aHO JIMLE CbC
»3€HUT MHBECTMBHT Xonauur” ALl);

5. He e CBbP3aHO /MLE C APYTUTE YNEHOBE Ha YNPaBUTENHUA OpraH Ha ,,3eHUT MHBECTMbHT
Xonanur” AL,
BbB Bpb3Ka C T.4 no-rope CbBeTLT Ha AMpPEKTOopMTe Ha EMUTEHTa e B3en pelleHWe 3a CBMKBAHE Ha
n3BbHPEAHO 060 cbbpaHme Ha akumoHepuTe Ha 10.04.2018r. 32 M360p Ha HE3AaBUCUM Y/EH, KaTo
3a M3BbPLIEHATa NPOMAHA e 6bAaT cnaseHu CbOTBETHUTE M3UCKBAHMA Ha ya.un. 85, an.2, 100w,
an.1, 7.2 m 117, an.2 3NMNLUK.

Mo-pony ca npeacTaBeHW AaHHWM 32 yYneHoBeTe Ha CbBeTa Ha AupekTopute Ha [pyrKecTBOTO,
BK/IIOYMTENIHO 33 TeXHUTE GYHKUMM Npu OpyKecTBOTO, NPOPECUMOHANHUA UM OMUT, OTHOCUM KbM
OEeNHOCTTa UM KaTo YneHose Ha CbBeTa Ha AMpeKTopuTe Ha [py*KecTBoTo M 3a AeMHOCTTa UM M3BBHH
[pyxecTBoTO.

buctpa Hukonosa Unakosa - MNMpeacegaten Ha CA;

BusHec agpec: rp. Codusa, 6yn. Togop AnekcaHapos 73

NHopMauma 3a BCUYKM OPYKECTBA U CbAPYKUA, B KOWUTO T-Ka MKoBa e 6una CbapyKHUK npes
nocnegHuTe NeT roanHu:

- ABan UH A, EMK 831522132 — nputerkaBa HeNpAKO noseye oT 25 Ha CTO OT KanuTana;
- Amek 00/], EMK 131208406 — npuTerkaBa HeNpAKO NoBeye oT 25 Ha CTO OT KanuTana

MHPopmauma 3a BCUYKM APYXKECTBa WM CbAPYKMA, B KOMTO r-Ka WMnkosa e 6una uneH Ha
aAMUHUCTPATMBEH, yNpaBUTeneH UamM Haa3opeH opraH U/Man BUCLW PbKOBOAMTEN Npe3 nociegHuTe
neT roAuHu:
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- ABan UH ALl, EMK 831522132 —Npeacenaten Ha CL;

- bbarapcka areHuMs 3a eKcnopTHO 3acTpaxoBaHe /BAE3/ EAL, EMK 121769212 -
Mpeacepaten Ha CL;

- 3eHUT nHBeCTMBHT Xonauur ALl, EMK 121779787 - MNpepcepnaten Ha CA,
- 3nateH nes Kanutan A, EMK 130401167 - Npeacepaten Ha CA.

MHPopmauma 3a BCAKAKBA HECHCTOATENHOCT, YNpaB/ieHUe OT CUHAUK WAM NUKBUAAUMSA, C KOUTO e
6una cebp3aHa npes nociaefHUTe NeT roAnHN r-ka MiKosa, AeicTBall, B Ka4eCTBOTO CU Ha Y/ieH Ha
aAMUHUCTPATUBEH, YNPaBUTeNEH UAN HaA30PEH OPraH UK BUCLL PbKOBOAUTEN — HAM.

-*a MaKoBa npes nocnegHUTe neT roanHu He e:

® OCbXXAaHa 3a U3MaMa,

® (CBbp3aHa C HECHLCTOATENHOCT WM ynpasBaeHne OT CMHAUK, B Ka4eCTBOTO CU HA YNEH Ha
AAMUHUCTPATUBEH, ynpasButeneH nam Haa3opeH opraH nan sucll pbkosoauTen,

e oduuManHo nybAUYHO WHKPUMUHMPAHaA W/MAN  CaHKUMOHMPaHa OT 3aKOHOBM MAM
perynaTtopHu opraHu (BKIOYMTENHO onpeaeneHn NnpopecuoHanHM opraHm);

e /MWAaBaHa OT CbAa OT NPaBoTo A3 6bAe YieH Ha aAMUHUCTPATUBHUTE, YNPaBUTENHUTE AN
Haf30pHM OpraHM Ha [A3aJeH EeMUTEHT WAW OT M3MbAHABAHETO Ha AbXHOCTM B
PBbKOBOACTBOTO MW M3MbJHABAHETO Ha AENHOCTTA Ha HAKOW EMUTEHT.

Ob6pa3soBaHue 1 kBannduKaums Ha r-xa Mnkosa:
e 1981r. - Maructbp no ¢puHaHcu, YHCC rp.Codus. (PrHaHCK Ha npegnpuaTMATa U OTPaCauUTe,
MapnyHo obpalleHne 1 Kpeant, AHa M3 Ha CTONAHCKaTa AenHoCT, MeXKAyHapoaHU BaayTHO -
¢durHaHcoBM oTHoweHMA, NpaBo, CToNaHCKO ynpasaeHWe U ap.)

MNpodecnoHaneH onut Ha r-ka Nakosa:

e 2017r. n B MomeHTa — MNpeacenaten Ha CA Ha ,3naTeH ne. kanuTtan“ ALl

e 2007r. n B MOmeHTa — MNpepcenaten Ha CO Ha UN ,Asan NKH“ AL

e 2004 —2017r.— Npeacepaten Ha C Ha ,,BAE3” EALl, MUH. Ha UKOHOMMKaTa U eHepreTMKaTa

e 2006 —2010r. —YneH Ha CA Ha YA ,,CuHeproH AceT MeHnaXMbHT ALl

e 2003 — 2010r. — YneH Ha CO, MNpeacepaten Ha CL, U3nbaHUTENEH ANPEKTOP Ha , Bbarapcka
®oHpoBa bopca — Codua“ AL,

e 2002 -2003 - MNMpeacepaten Ha ,AbpKaBHa KOMMUCKA MO LEHHM KHUKA“

e 1994 -2002 - Mpeacepaten Ha CO n N3nbaHuTeneH anmpektop Ha UM ,,Asan UH“ ALl

Bennyka MapuHoBa CaxakaH — yneH Ha C u U3nbaHUTeNneH ANpeKTop;

BusHec agpec: rp. Codusa, 6yn. Togop AnekcaHapos 73

MHdopMauma 3a BCUUKM APYMKECTBA M CbAPYHKMA, B KOUTO r-Ka CaxakaH e 6una cbapyKHUK npes
nociaesLHUTe NeT roguHu:

He y4yacTBa B Apy*KecTBa KaTo HeOorpaHUYEHO OTTOBOPEH CbAPYKHUK;
He y4yacTBa KaTo CbAPYKHUK B APYrn ApPYHKecTBa.

NHPopMauma 3a BCUMYKM [OPYKECTBA W CbAPYXMA, B KOWUTO r-Ka CaxakaH e 6una uneH Ha
aAMUHUCTPATMBEH, yNpaBUTeneH UanM Haa3opeH opraH u/Man BUCLW PbKOBOAMTEN Mpe3 nociegHuTe
neT roavHu:
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- N, Asan NH“ ALl, EMK 831522132 —uneH Ha C n U3nbnHUTENEH ANPEKTOP;
- 3eHUT UHBecTMBHT xonanur AL, ENK 121779787 - uneH Ha C[, u U3nbaHUTENEH OMPEKTOP;

- 3nateH nes Kanutan A, EMK 130401167 - yunen Ha CA.

NHPopmauma 3a BCAKaKBA HECHCTOATENHOCT, YNpaB/ieHUe OT CUHAMK WAM NUKBUAAUMSA, C KOUTO e
6una cebp3aHa npes nocneaHuTe net roguHu r-xa CaxakaH, AeincTsall, B Ka4ecTBOTO CM Ha Y/ieH Ha
aAMUHUCTPATMUBEH, YNpaBUTeNEH AN HaA30PeH OpraH UK BUCLL PbKOBOAUTEN — HAM.

I-»a CaxakAH npe3 nocnegHUTe NeT rogMHN He e:

e  OCbXJaHa 33 M3MaMa;

® (CBbp3aHa C HECBHCTOATENHOCT UM ynpaBaeHune OoT CMHAWUK, B KAa4eCTBOTO CU Ha 4/ieH Ha
AAMUHUCTPATUBEH, ynpaButeneH nam HaasopeH opraH nan sucll pbkosoauTen,

e oduuManHO nNy6AMYHO WHKPUMMHMPAHA W/MAW  CaHKUMOHMPAHA OT 3aKOHOBM UMAU
perynaTtopHu opraHu (BKAOYMTENHO onpeaeneHn NnpopecuoHanHM opraHm);

e /MwWaBaHa OT CbAa OT NPaBoTo Aa 6bae YNeH Ha aaAMUHUCTPATUBHUTE, YNIPABUTENHUTE UK
HaJ30pHM OPraHW Ha [A3afeH EMUTEHT WAWM OT MU3MbJHABAHETO Ha [/bXHOCTUM B
PBbKOBOACTBOTO WU M3Mb/HABAHETO Ha AENHOCTTA Ha HAKOW EMUTEHT.

O6pa3oBaHue 1 KBannduKaums Ha r-xKa CaxakaH:
e 1984r. — Maructbp MO MKOHOMWMKA CbC creumanHoct ,MKoHomMKa Ha Tpyaa“ — YHCC
rp.Codus
e 2004r. — MarucTtbpcka nporpama ,,dMHaHCOB MEHUAXMBHT” — cemecTpmanHo, HBY rp.Codus

MNpodecnoHaneH onuTt Ha r-ka CaxaksaH:

e 2017 n B MOMeHTa — uneH Ha C/l B 3naTeH nes Kanutan ALl

e 2010 1 B MOMeHTa — yneH Ha C[, u N3nbnHuTenen gupektop 8 UM ,,ABANT UH” AL

e 2007 —2010r. — pbKoBoauTen otgen ,BbtpeweH KoHTpon” 8 UM ,ABANT NH” A/l

e 2006 —2007r. — ekcnepT $pUHAHCOBM M cTONAHCKKU aHanu3u B UM ,,ABA/T UH” AL

e 2004 - 2006r. — AnpeKTop 3a BPpb3KK C MHBECTUTOPMUTE B ,,AnbeHa nHBecT xongmHr”

e 1996 — 2004r. — HayanHuk otaen ,LleHHN KHUXKA” B ,,AnbeHa nHBecT xongauHr” Al

e 1997 —2005r. — U3nbAHUTENEH AMpPeEKTOp M YneH Ha CA B ,MIKO BusHec” Afl, rp. Codua

PymeH Banepwu NaHaitotoB — YneH Ha CLl;

BusHec agpec: rp. Codusa, 6yn. Toaop AnekcaHapos 73

NHdopMauma 3a BCUUKM APYXKECTBA U CbAPYKMUA, B KOMTO r-H [MaHaoTOB e 6UA CbAPYKHUK npes
nocnegHuTe NeT roguHu:

He y4yacTBa B Apy*KecTBa KaTo HeOrpaHUYEHO OTTOBOPEH CbAPYKHUK;
He y4yacTBa KaTo CbAPYKHUK B APYTU APYKECTBa.

MHPopMauma 3a BCUYKM AOpYy)KecTBa M CbAPYXKWA, B KOUTO I-H [laHalioToB e 6un uyneH Ha
aAMWHUCTPATUBEH, YNPaBUTENEH UAN HAaZ30PeH OpraH M/MAn BUCL PbKOBOAMTEN Npe3 nocneHuTe
neT roAuvHU:

- CnHeproH xonguur Al, EMK 121228499 — yneH Ha Hag3opHMA CbBeT;
- 3eHUT UHBecTMBHT xonaunHr A, ENK 121779787 - uneH Ha CL;
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- 3nateH nes Kanutan A, EMK 130401167 - uneH Ha C u U3nbaHUTENEH ANPEKTOP.

NHbopmauma 3a BCAKAKBA HECHCTOATENHOCT, YNPaBAEHUE OT CUHAMK UAWM NNKBMAALMA, C KOUTO e 61N
CBbP3aH nNpe3 nocnegHuTe MNeT roavHW r-H [aHanoToB, AEMCTBAlL, B KAayecTBOTO CM HA Y/eH Ha
aAMUHUCTPATUBEH, YNpaBUTENEH AN HAA30PEH OPraH UK BUCLL PbKOBOAUTEN — HAMG.

I-H NaHalioToB npes3 nocnhegHunTe NeT rognHn He e:

® OCbXAaH 3a U3MaMa,

® CBbp3aH C HECLCTOATENHOCT UM ynpaBsieHMe OT CMHAOWUK, B Ka4eCTBOTO CUM HA Y/1E€H Ha
AAMUHUCTPATUBEH, yNpaButeneH nam Haa3opeH opraH nam sucll pbkoBoauTen,

e oduuManHO NYBANYHO UHKPUMMHUPAH U/NAN CAHKUMOHMPAH OT 3aKOHOBU WU PerynaTopHu
opraHu (BKAOUYUTENHO onpeaeneHu NpodecnoHanHU opraHu);

® /IMWABaH OT CbAa OT NPaBOTO A3 6bAe Y/NeH Ha aAMUHUCTPATUBHUTE, YNIPABUTENHUTE UK
Haa30pPpHWU OpraHM Ha [JdageH eMUTeHT WA OT WU3NbJIHABAHETO Ha ANbXHOCTU B
PBHKOBOACTBOTO U/IM U3Mb/HABAHETO Ha AEMHOCTTA Ha HAKOM EMUTEHT.

Ob6pa3oBaHune 1 KBaanduKaums Ha r-H NaHanoTos:
e 2000r. — /InueHs 3a 6pokep Ha LEeHHN KHUXKa oT AKLUK
e 2001r. — bakanasbpcKa cteneH no ®nHaHcu — YHCC rp.Codusa
e 2003r. - JInueHs 3a MUHBECTULMOHEH KOHCYNTAHT OT KOH
e 2004r. — Maructbp N0 MeXAyHAapPOAHM MKOHOMMYECKN oTHoweHuA — YHCC rp.Codus

MpodecrmoHaneH onuT Ha r-H MaHalioTos.:

e 2000 —2004r. — bpokep Ha ueHHU KHUxKa B U ABATUH AL

e 2005 -2007r.—YneH Ha CM Ha UTT ABATNH AL

e 2006 —2010r. — 3nbnHuTeneH gupektop Ha Y4 CUHEPTOH ACET MEHUAXM®BHT AL
e 2009 -2013r.—YneH Ha oauTeH KomuteT Ha Tonanso ALl

e 2007 —2013r. - Mpokypwuct Ha UM ABA/T1 UH AL}

e 2003 —2014r. — UHBecTULMOHEH KoHcynTaHT B UM ABAJT UH ALl

e 2014-2017r.—YneH Ha C[l Ha Tonauso ALl

e 2014 -2017r.—PbKoBoguten BuvTpeweH KoHTpon B UM ABAJ/T UH A

e 2018 —n B momeHTa — MHBeCcTMUMOHEH KoHcynTaHT B UM ABAJT UH AL

10.2. KOH®/IMKTN HA UHTEPECU HA ADMUHWNCTPATUBHUTE, YNIPABUTENTHWUTE U HAO3OPHW OPTAHU

He cbuwiecTtsyBa KOHdJ}'IVIKT Ha MHTepecn mexay 3a4b/KeHnATa Kbm EMUTEHTa, Ha AMuaTa, NoCoYeHU
B To4Ka 10.1. n TeXHUTE YaCcTHU NHTEPECU UNn OpPyrun 3aab/1IKEeHUA.

11. NPAKTUKKN HA PbKOBOAHUTE OPTAHU
11.1. "AHOOPMALINA 3A OANTHUA KOMUTET HA EMUTEHTA

OOUTHUAT KOMUTET Ha ,3eHUT UHBecTMbHT Xonauur” AL e w3bpaH Ha O6wo cbbpaHue Ha
aKuUMoHepuTe nposBeaeHo Ha 16.05.2017r. B CbCTaB OT TPMMa Y/IEHOBE:

e Bnagumup UeaHos MOCKOB;
o  Kunpun AHKoB Unnes, KaTo HE3aBMCUM Y/1E€H HA OANTHUA KOMUTET;
e HuKonali AtaHacoB YopbaaKMMNCKKM, KAaTO HE3AaBMCUM Y/IEH HA OAUTHUA KOMUTET.
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JlnuaTta OTroBapAT Ha BCMUYKU M3NUCKBAHUA HA 3aKOHA M ycTaBa Ha EmuteHTa. Hesasucmmunte yneHose
Ha O4MTHMA KOMUTET ca NoAanu AeKnapaumn 3a nnca Ha obctoatencTsa no 4.107 an.4 ot 3akoHa 3a
He3aBUCUMUA oguT npeam n3bopa nm Ha OCA.

Ha 3acegaHune Ha oguTHUS KOMUTET, NpoBedeHo Ha 17.05.2017r., 3a npeacenaten e nsbpaH Kupun
AnKoB Ununes, a HMKonai AtaHacos YopbaaKkuinckum 3a Heros 3am. npeaceaaTtes.

Cnopepg, ,,CtaTyTa Ha OAUTHUA KomuTeT” Ha ,3eHuT UHBecTMBHT XonauHr” AL, npuer Ha O6uwo
cbbpaHune Ha aKunoHepute nposeaeHo Ha 16.05.2017r., maHAATBLT, MO KOMTO PYHKUMOHMPA OAUTHUSA
KOMMUTET € KaKTo cneaga:

1) OaUTHMAT KoMUTET Ha “3eHnT MHBECTMBHT XonauHr ” ALl ce CbCTOM OT Hali-Masiko TpMMa
ysieHa — PU3NYECKM AnLa C MaHaaT 0 NeT roAMHN.

2) OANTHMAT KoMUTET ce M3buMpa oT 0bLWOTO cbbpaHMe Ha aKLMOHEPUTE, KOETO onpesens
6poA Ha YNeHOoBETE, TEXHUA MaHAAT M Bb3HarparkaeHue.

3) 3a uneHoBe Ha OAUTHWUA KOMWUTET MOraT Ja 6baaT u3bupaHu AnLa, KOUTO OTroBapAT Ha
M3UCKBaAHMATA Ha 3aKoHa. MHO3MHCTBOTO OT Y/eHOBETE Ha OAMTHMA KOMWUTET Ca BbHLLIHM U
HEe3aBMCUMW NNLA 33 APYMKECTBOTO. Te3n 0bCToATeNCTBa ce yCTaHOoBABAT C MMCMeHa AeKnapaums,
noaageHa Ao obuioto cbbpaHme npean gatata Ha u3bopa OT BCAKO /MLE, HOMUHMPAHO 33 Y/EH Ha
OAUTHUA KomwuTeT. [peacedatenat Ha OAUTHUA KOMUTET ce u3bupa OT Herosute 4sieHose.
Mpeacenatensat pbKOBOAWN AEMHOCTTA Ha 0AUTHUA KomuTeT. MNpeacenatenar Tpabsa ga oTroBapa Ha
M3NCKBAHMUATA Ha 3aKOHa. YneHoBeTe Ha OAUTHUA KOMUTET moraT ga 6baaTt npensbupanHu 6bes
orpaHuyeHue.

4) OAUTHUAT KOMUTET U3MBAHABA CNEeAHNTE PYHKUNUMN:

- HabnwpaBa npouecuTe No GMHAHCOBO OTYMTAHE B [PYKECTBOTO, NPEACTaBA NPenopPbKu U
npeasioXKeHus, 3a 4a Ce rapaHTUpa HerosaTa edeKTUBHOCT;

- Ha6mop,aBa Ed)EKTMBHOCTTa Ha CMCTeMUTE 3a BbTpeLLeH KOHTPOA B [py»KecTBOTO;
- Ha6mop,aBa Ed)EKTMBHOCTTa Ha cMcTemMuTe 3a ynpaBaeHue Ha puckoseTe B [pyKecTBOTO;

- Ha6mop,aBa AeVIHOCTTa no d)MHaHCOBMH oauT B NO OTHOLWEHWME Ha d)MHaHCOBOTO OTYUTAHE B
OANUTUPAHOTO APYXKECTBO,

- Ha6mop,aBa 3a4b/IXKUTENHNA OOUT Ha TroAulHUTE (I)MHaHCOBVI OTYETN, BKIKYUTENHO
HEerosoTo U3BbpLUBaHE, KaTO B3eMa npegsun KOHCTaTalnnTe U 3aK1Il04EHUATA Ha KomucuaTta
no npunnaraHeETo Ha HOpMaTUBHATA ypep,6a.

- U3BbPLIBA Npernes Ha He3aBUCMMOCTTA Ha PerucTpupaHma oauTop Ha NpeanpuATUETO B
CbOTBETCTBME C M3UCKBAHMATA Ha 3akoHa M PernameHT (EC) No 537/2014, sKkAtouuTenHO
HabnopaBa UenecbobpasHOCTTa Ha NPeAoCTaBAHETO Ha  AOMbAHWUTENIHWM  YCayrn ot
PErnMcTpupaHmna ogmuTop Ha OAUTUPAHOTO NpeanpuATHue.

- NpoBepsBa W HablogaBa HE3aBUCMMOCTTA Ha PErnCTPUPAHNTE O4UTOPU B CbOTBETCTBUE CbC
3aKOHOBUTE M3WUCKBAHWSA, BKAOUYUTENHO LienecbobpasHOCTTa Ha NPeAoCTaBAHETO Ha YyCayru
M3BbH 0AMUTE HA OAUTUPAHOTO NpeanpuaTre no 4n.5 ot Pernamert (EC) Ne537/2014;

- OTroBapa 3a npoueaypata 3a noAbop HO perncrtpuMpaHus oAMTOpP M NpPenopbyBa
Ha3HayaBaHeTO my.

- U3NBJIHABA APYTN QYHKLMM, KOUTO Ca MYy Bb3J/IOXKEHW MO CMIATA Ha 3aKOH WM HaCTOALLMSA
cTaTyT.

5) OAUTHUAT KOMUTET UMA CNeaHNUTE NpaBa:

- [a M3NCKBa M MoJiyyaBa AOCTbN A0 BCAKAaKBa MHPOPMAaLMA N AOKYMEHTU, Heobxoanmm 3a
U3MbJIHEHUE Ha Herosute GYHKLUMUN M 3a4b/KEHUS;
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- Aa 13BbpLIBaA Nperneam Ha npouecute no pMHaAHCOBO OTYMTaHe B [pyKeCTBOTO, cucTemuUTe
33 BbTPEWeH KOHTPO/ M 3a ynpasJeHMe Ha PUCKOBETE M Ja NpeacTaBs NPEnopbKu U
npeasioXKeHusa, 3a Aa Ce rapaHTUpa TAxHaTa epeKTUBHOCT;

- Aa AaBa NpenopbKu Npu M3bop Ha perncTpupaH oanTop
- 03 NOoJy4YaBa CUTHAAW OT CAYKMUTENUTE W aKUMOHEpUTe Ha APYHKEecTBOTO 33 AOMyCHaTM

rPewKkn, HenpaBuIHU MAN HE3aKOHHW AEeNCTBMA, CBbP3aHM C npouecute Ha ¢$UHAHCOBO
oTuYnUTaHe;

- Aa pa3cnengBa BCUYKU CUTHAIN 3a HepeaHOCTU, CBBbpP3aHU C OCbLECTBABAHE Ha HErosute
d)YHKLI,MM N 3a4b/1KEHUNA, KaTO NOJs1Iy4aBa CbAEﬁCTBMQ OT MEHUOXMDBHTA Ha ﬂ,py)KECTBOTO;

- Aa 3ana3u KoHdpUAeHUMaNHOCT NpKU NojydaBaHe Ha CUrHaAW 3a [AOKAaABaHW U PasKpUTU
HepeaHOCTH, CBbP3aHU C OCHLIECTBABAHE Ha HEroBUTE GYHKLUN U 330 b/IKEHUA.

- yYyfneHoBeTe Ha OAWUTHUA KOMMTET WMMaT MpaBo Aa nojayyaT oOnpeaeneHoTo UM
Bb3Harpa>kaeHune 3a OCbLUECTBABAHATa OT TAX AeMHOCT..

6) [py»ecTBoTo € A/TbXKHO Ja noeme pasxouTe, HanpaBeHW OT Y/IeHOBETE Ha HeroBus
OAMTEH KOMUTET, CBbP3aHM C U3MbJHEHME Ha TEXHUTE 3a4b/IKEHUA.

7) [oroBopuTe mexay 4Y/NeHOBETE Ha OAUTHUA KOMWUTET M APYKECTBOTO Ce CKAKYBAT C
npeAcTaB/ABaLL, APYKECTBOTO;

8) [ py*KecTBoTO € A/NbKHO A3 OCUTypu HeobxoaumuTe cpeacTBa 3a 0byYeHne Ha YneHoBeTe
Ha OAUTHMA KOMUTET BbB BPb3Ka C OCHLLECTBABAHE HA HEroBUTE PYHKLIUN.

9) YneHoBeTe Ha OAUTHUSA KOMUTET UMAT C/IeiHUTE NpaBa:

- [la yyacTBaT B 3aceJaHuATa Ha KOMMUTETa JIMYHO WM KaTO YMbJAHOMOLLAT MUCMEHO Apyr
Y/iIeH Ha KOMMUTeTa;

- Aia NOUNCKAT CBMKBaHe Ha 3acedaHNe Ha KOMUTETa,

- Oa npegnarat 3a pasr/iexaaHe TOYKM OT AHEBHMA ped M Aa NPaBaT MNpeaioKeHus 3a
peleHus;

- Aa rnacysat “33” unamn “npotns” npegnoKeHuTe pelleHuns.
10) OAUTHMAT KOMUTET UMa C/leAHUTE 3a4b/IKEHUSA:

- pa nHoopmupa CbBeTa Ha AMPEKTOpUTE 3a pes3ynTaTuTe OT He3aBUCMMUSA OAWT, KaTo
NoACHABA NO KaKbB HauyMH TO3M OAWUT e AONPUHECHA 33 AOCTOBEPHOCTTa Ha GMHAHCOBOTO
OTYMTaHe, KaKTO M PONATa HA OAUTHUA KOMUTET B TO3M NPOLLEC;

- [Aa WU3BbpWKU nperneg Ha He3aBUCMMOCTTA HaA BBHWHMA OAUTOP Ha ApyXKeCTBOTO B
CbOTBETCTBUE C USNCKBAHNATA Ha HOPMATUBHATA ype,u,6a, BK/TIOYUTENTHO u,enec1>06pa3Hoc1'ra
Ha NpeagocTtaBAHETO Ha YCAYyrm M3BbH OAUTA Ha OAUTUPAHOTO APYXKECTBO U Aa Npeacrasu
OU€eHKa Ha CbAbpXKaHNETO Ha nocneaHnAa rognieH AoKNa4 3a NpPOo3pPavHOCT, I'|y6l1VIKyBaH oT
oaAnTopa;

- Aa Ce npousHece no Aorosopa 3a M3BbpLIBaHE Ha HeE3aBUCUM d)l/IHaHCOB oauT npeaun
CKZIIOYBAHETO MYy,

- Aa n3gage npenopbvka 3a M360p Ha perncTtpunpaH oaumTop, KOMTO Aa U3BBPLWN HE3aBUCUM
d)MHaHCOB OoAuT Ha NpeanpUuATHUETO,

- npun HeO6XOﬂ,MMOCT Aa O6C'bp,l/| C OAUTOpPa 3ansiaXxmuTe 3a Herosata He3aBUCUMMOCT U Aa
npegnpuneme npeagnasHn Mmepkun 3a HamMmasiABaHe Ha Te3n 3an1iaxm npu ycaosmnATa, NOCOYEHU
B 3aKOHa,
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- [a yBeAoMABa B cegemaHeBeH cpok KomucmaTa 3a nybanyeH Haa30p Hag peructpupaHute
OANTOPU, KakTo 1 CbBeTa Ha ANPEKTOPUTE Ha APYMKECTBOTO 3a BCAKO AaAeHO oao0bpeHue no
yn. 64 an.3 nun. 66 an.3 ot 3HPO, cBbP3aHO C AeMHOCTTA HA OAUTOPA;

- Ja oT4eTe AEMHOCTTa cu npen obwoTo cbOpaHMe Ha aKuMoHepuTe BeAHbBX TOAMLIHO
3ae/1HO C NPUEMaHEeTO Ha roAMLLIHUA GUHAHCOB OTYET;

- [la NpeAcTaBu AOKAaAa 3a AeMHOCTTa CU B 3aKOHOBUSA CPOK.

- na ysegomsasa CbBeTa Ha AMPEKTOPUTE 3a BCAKO AafeHo oaobpeHue 3a npeaocTaBaHe Ha
pa3speLlleHmn YCIYr No 3aKOH U3BbH 3a4bXKUTENHNA GUHAHCOB OUT;

- A3 M3Mb/IHABA APYIM 3a4b/XKEHMA BH3N0XKEHN MY CbC 3aKOH UM HAaCTOALLMA CTATYT;
11) YneHoBeTe Ha OAUTHUA KOMUTET UMAT CAeAHUTE 3ab/IKEHUS:
- 03 NPUCHCTBAT Ha 3aCeJaHMNATa HA KOMUTET];

- oA yBeAOMAT He3abaBHO OAUTHUA KOmMTET M CbBETa Ha AMPEKTOPUTE 3a BCUYKM
06CTOATENCTBA, KOWUTO Ca OT CblLECTBEHO 3HaYeHne 3a [py»ecTBoTo M BMxa AoNpUHECH 33
npeaoTspaTABaHE Ha rPeLKM, 310ynoTpebu MAn U3MammM U KOUTO Ca MM CTaHaM U3BECTHU
NP OCbLLECTBABAHE Ha TEXHUTE 3a4b/IKEHMS;

- Aa nasaT ¢MpmeHaTa M TbProBcKaTa TallHa Ha APY)KEeCTBOTO M Aa He pas3npocTpaHABsaT
cBefieHnAaTa U PaKTUTe, KOUTO Ca MM CTaHaM M3BECTHU MPU M3MbAHEHME Ha PYHKUMUTE,
KaKToO 1 3 He r'v M3MOoA3BaT 3a CBOE MW Yy a0 obnarogeTesncreaHe. ToBa 3aab/KeHMeE Te ca
OTbXKHW 4@ U3MbAHABAT M CNe KaTo NpectaHaT Aa 6bAaT YeHoBe Ha OAUTHUA KOMUTET;

- [a He pa3srnacasaTt AaHHU 3a GUHAHCOBOTO CbCTOAHUE Ha APYMKECTBOTO, Ha CBbP3aHUTE My
NNLQ, KaKTO U Ha HEroBUTE KOHTPAreHTM Npeamn TAXHOTO ONOBECTABaHe No peja Ha 3aKoHa.

- YneHbT Ha OAUTHUA KOMUTET € A/TbXKeH A3 U3Mb/JAHW NOETOTO 3aAb/IKEeHWe A0 Kpasd Ha
onpeaeneHna maHgaat. Toh moxe Aa noucka aa 6bae cmeHeH, KaTo nogage MOTUBMPAHO
NUCMeHO 3aasieHne Ao CbBeTa Ha AMPEKTOPUTE Hal-KbCHO A0 B3emaHe Ha pelleHMeTo 3a
CBMKBaHe Ha 06110 cbbpaHue Ha akuuoHepuTe.

12) 3acefaHuns Ha OAUTHUA KOMUTET:
- 3acepaHuATa n paboTtaTa Ha OAUTHUA KOMUTET Ce BOAAT OT NpeacenaTens.

- 3acefaHuATa Ha KOMUTETa Cce CBUKBAT OT npegcenarena — No Heroea UHULMATUBA UIU MO
npeanoxeHme Ha KOWMTO U Aa 6uno ot uneHoseTe Ha CbBeTa. MNpeacenatenat Ha OAUTHUA
KOMUTET HAMa NpPaBoO Aa OTKa*ke CBMKBAHETO Ha 3acedaHune.

- 3acegaHueto e penoBHO, aKO Ha Hero ¢M3MHECKM NPUCHCTBAT NnoBe4ye OT NOJIOBMHATA
yneHoBe Ha KomuTeTa. Hukom npucocCTBaly, He MOXKe Aa npeacrtasadBa noseye OT eauH
OTCbCTBALL.

- AKO Ca NOKaHeHu, Ha 3acefaHMATa moraTt Ada NPUCDHCTBAT KOMMNETEHTHU CAYXUTENN Ha
APYyXKecCTBOTO, BbHWHNTE OAUTOPU UTNU KOHCYNTAHTU.

- OAUTHMAT KomuUTeT nposexaa CBOATa AeVIHOCT onepatMBHO. KomuTeTbT nposexa
NPUCHLCTBEHO 3acefaHne HaM-MaKo BeAHDBXK B rognHaTa.

- PeweHuATa ce B3emaTt ¢ 06MKHOBEHO MHO3UHCTBO.

- OAUTHUAT KOMUTET MOXe O3 B3ema peweHna n HenpucbCTBeHO, aKO BCUYKKN Y/1eHOBE Ca
noanncanan npoToKkoia.

- 32 BCAKO 3acefaHue Ha KOMUTETa ce Boaum NPOTOKOA, B KolTO ce 0OTpa3ABaT AHEBHUA pen,
B3€TUTE peleHnA U Ha4MHa Ha r1aCyBaHe Ha 4Yn1eHOBeTe. HDOTOKOI'IMTE ce noanuceart oOT

BCMYKM NPUCDHCTBANIN HA 3acefaHUeTo yneHoBe. CpPOKbBbT 33 CbXpaHeHMe Ha NPOTOKo/IuTe e
neT roguHun.
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11.2. PEXXMMW HA KOPIMOPATMBHO YNPABJIEHUE

,,36HUT NMHBeCTMBHT Xonauur” ALl ce npuabprKa KbM LenuTe 3anerHanm B HaunoHanHus Kogekc 3a
KopnopatueHo YnpasneHue, ogobpeH oT 3amecTHMK-Npegcenatens Ha KOH. Cnassainku Tesun uenu,
OPYXEeCTBOTO € B CMHXPOH CbC CbBPeMeHHaTa A4e/10Ba NPaKTUKa Ha KOPNopaTUBHO ynpasieHue. Tesun
Lenn APYXKecTBO MNOCTUrA KaTto ce NpuabprKa KbM eTUYHUTE HOPMU M MPUHLUMAW 3anerHaau B
Koaekca:

e  OcurypsaBaHe Ha NPO3PaYHOCT B YNpPaB/JeHMETO Ha APYKeCTBOTO;

e [lpy 1360p Ha M3NbAHUTENHO PLKOBOACTBO U POPMMUPaHE Ha HeroBaTa KOMMETEHTHOCT —
npUAbpP)KaHe KbM M3NCKBaHMATA Ha HauMoOHANHUTE HOPMATUBHU aKTOBE U YCTPOICTBEHUTE
OOKYMEHTW Ha APYXKeCTBOTO Hu;

e UM3bArBaHe Ha KOHMIMKT Ha UHTEPECcU Mexay KOpnopaTMBHOTO PbKOBOACTBO U CBBbP3aHU C
HEro 1La U3BbH APYIKECTBOTO;

o OcbluecTBABaHE Ha NPEBAHTUBEH, TEKYLL, U NOC/eBall, KOHTPO BbpXy GMpPMEHUTE NpoLecy;

e /I3BbpLUBAHE TEKYLLO M Ha roguiuHa 6a3a Ha HesaBucum ¢pMHAHCOB OAUT;

,»,3E€HUT UHBECTMBHT Xonamur” ALl He npunaara Apyrn NPakTUKU NO KOPNOpaTUBHO yrnpaB/ieHWe B
OOMb/IHEHWE Ha 3a/IerHaNnTe B KOAEeKca 33 KOPnopaTUBHO ynpaB/ieHue, o400peH OT 3aMeCTHUK-
npeaceaatena Ha KOH.

12. AKUMOHEPW CbC 3HAYUTENTHO YHACTUE

12.1. OBABJIEHNE OA/IN EMUTEHTDBT E NPAKO U/ KOCBEHO COBCTBEHOCT WU E NOJ KOHTPOJ1A
HA JPyr

Kbm faTaTa Ha TO3M LOKYMEHT ChefHuUTe akUMOHepU nputekaBaT Hag 5 Ha CTo OT akuuuTe ¢ NpaBo
Ha rnac B ,,3eHnUT UHBecTMBbHT XonauHr” AQ:

e bBucrpa Hukonosa UnkoBa — nputexasa npsko 23 664 6pos akuuu, npeacrasnasawm 9,5%
OT 06LWWMA KanuTan Ha [py»KecTBOTO;

e Benunuka MapuHoBa CaxaksH — npuTerkasa nNpsako 23 662 6p., npeacTasnssawm 9,5% ot
obwua Kanutan Ha [pyKecTBoTo;

e PymeH Banepu MaHailoToB — npuTerkaBa nNpaKko 23 662 6p., npeacrtasnasawm 9,5% ot obwma
Kanutan Ha Jpy*KecTBoTO;

Hama apyru akLMOHepPU, KOUTO fa NpUTeXKaBaT Hag, 5% OT KanuTana Ha EmuteHTa.

12.2. NOTONKOBA, JOKONKOTO E U3BECTHO HA EMWUTEHTA, OA CE NMOCOYN AN EMUTEHTBT
MPAKO N/IM KOCBEHO E MPUTEXABAH U1 KOHTPOJIMPAH U OT KOO U A CE OMNULLE ECTECTBOTO
HA TO3W KOHTPON U MEPKUTE, KOUTO BLBEAEHW, 3A OA HE CE 3N10YNOTPEBABA C NOAOBEH
KOHTPOJ.

[OKONKOTO Ha EMWUTEHTLT € M3BEeCTHO CbWMAT He € MNPAKO WAM KOCBEHO MpuTexaBaH WM
KOHTPOAMPAH.

12.3. OMUCAHUE HA BCAKAKBWM [JOrOBOPEHOCTW, U3BECTHM HA EMMUTEHTA, LEMCTBMETO HA
KOUTO MOXE HA HAKOA C/IEABALLA JATA OA AOBEAE A0 NPOMAHA HA KOHTPOJIA HA EMUTEHTA

JOKONKOTO Ha EMMUTEHTaA He e M3BEeCTHO Aanu CbLWMAT € MNPAKO MM KOCBEHO MNpuTeXaBaH uaun
KOHTPO/IMPAH, CbWHUAT HE MOXe Oa B3eme OTHOLWEeEHWE NO HA/IMYMNETO UM InNCa Ha 40r0OBOPEHOCTH.
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13. PUHAHCOBA NHOOPMALIUA, OTHACALLA CE OO AKTUBUTE U 3AOB/TKEHUATA
HA EMUTEHTA, ®UHAHCOBOTO MY CbCTOAHME, NEYA/IBU U 3ATYBU

13.1. "CTOPUYECKA ®PUHAHCOBA MHOOPMALIUA

OanTUpaHnTe roauWwHN GUHAHCOBM OTYETU Ha [lpy*KecTBOTO (CbAbprKaly OTYET 33 GMHAHCOBOTO
CbCTOAHME, OTYET 3a BCEOOXBaTHWUA [0XOA4, OTYET 33 MAPUYHUTE MOTOUM, OTYET 33 NPOMEHUTE B
COOCTBEHUA KanuTan u NPUIOKEHNA), 3ae4HO C OAUTOPCKUTE AOKNAAM U OTYETUTE 33 YNpaB/eHME 33
¢uHaHcosute 2015 1. 1 2016 r., KaKTO M HEOAUTUPAHUTE MEXKAMHHM (PUHAHCOBM OTYETM KbM
31.12.2017 r. Ha MHAMBUAYANIHA U KOHCOAMAMPAHA 6a3a ca ONOBECTEHW MO HaA/eXHUA pes U ca
[OCTbMNHU Ha UHTEpPHET-cTpaHuMuaTa Ha KPH (www.fsc.bg) n Ha cTpaHuuata Ha ,,BPE - Codpusa” AL
(www.bse-sofia.bg). ®uHaHcoBUTE OTYeTM Ha ,3eHUT UHBecTMBbHT Xonauur” ALl ca cbCTaBeHW B
CcboTBeTCTBME C MexayHapoaHUTe CTaHAapTM 3a ¢uHaHcoBo otumntaHe (MCAPO), paspaboTeHu u
nybnvkyBaHu ot CbBeTa MO MeXAyHapoaHW cyeToBOAHWM cTaHaaptn (CMCC) u npuetn ot
EBponeiickus cbto3 (EC).

B cneppawmte Tabamum e npeacraseHa uHGopmauma 3a GUHAHCOBOTO CbCTOAHME, BCEOOXBATHUA
[0X04 N NMapuyHUTE NOTOUM Ha ApyrKecTBOTO. [peacTaBeHUTe PUHAHCOBM AaHHM Ce OCHOBaBaT Ha
OAUTUPAHUTE MHOMBUAYANHU FOANWHN GUHAHCOBKM OT4eTU KbM 31.12.2015 r. 1 31.12.2016 r., KaKTO
M Ha HeoAUTUPAHUTE MEXKAMHHM ¢UHaAHCOBM oTvyeT Kbm 31.12.2017 r. HAa MHAMBMAYaNHA M
KOHco/MAnpaHa 6asa.

UHdopmauumsa 3a akTusuTe

MaLumHuM 1 obopyasaHe 0 0 0 4
HematepmanHu aktmsm 0 0 0 0
MNonoxutenHa penyrauua 0 0 - 1856
®duHaHCOBK aKTUBU 25 25 2106 0
Opyrn 21 19 19 0
060 HETEKYLLU aKTUBU 46 a4 2125 1860
®UHaHCOBK aKTUBMU 432 529 11104 10 996
B3emaHus oT KAMEHTU N AOCTaBYMLM 0 0 0 57
MpepoctaBeHU aBaHCH 0 0 6504 6504
[pyrvn B3emaHusA 1 0 0 453
Mapu 1 NnapuyHM eKBUBaNEHTH 188 18 12 355
Pa3sxogu 3a 6baewm nepmuoam 0 0 554 554
O6LL0 TeKYLLM aKTUBU 621 547 18174 18919
06,0 akTUBYU 667 591 20299 20779
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UHdopmauma 3a nacusure

OcHoBeH Kanutan 248 248 248 248
Opyrv pesepsu 12 12 12 12
3aKoHOBM pe3epsu 92 92 92 117
HepasnpepeneHa neyanba ot MUHAAN FTOANHN 4 15 14 18
®uHaHcoB pesyaTaTt 136 88 97 376
0610 cobcTBEH Kanutan 492 455 463 771
3a4b/IXKEHUs Mo 06AUTraLMOHHN 3aeMu 0 0 19 558 19 558
Macmem No OTCPOYEHM AaHDbLM 0 0 - 7
060 HeTeKyLLM NacCUBU 0 0 19558 19565
TeKyLLLa 4acT OT HETEKYLLUTE 334 b/IKEHNA 0 0 141 276
[JaHbyHM 3agbaKeHna 0 0 12 16
3a4b/MKEeHNA KbM aKLMOHepU 174 136 116 116
TbproBCKKU 3abKeHNA 1 0 2 4
iipc,:::;i:nﬂ KbM NepcoHana U OCUrypuTesIHu 0 0 7 30
Opyrn 0 0 - 1
0610 TEKYLLM NacKBK 175 136 278 443
06wwo nacMeu U cobCcTBEH Kanutan 667 591 20299 20779
MH(I)OpMaUMﬂ 3a BceobxsaTHMA Aoxoa
HeTHU npuxoam ot npoaaxom - - 47 733
06,0 Npuxoamn OT OCHOBHa AeiiHOCT - - 47 733
Pa3sxoau 3a maTepuanu, CypoBuHU u
KOHCYMaTuBM (1) (1) (3)
Pa3xoau 3a BbHLIHM yCAyru (17) (18) (75) (120)
Pasxopau 3a amopTtusauma - - - (2)
Pa3xoau 3a nepcoHana (16) (19) (43) (260)
Apyrv - - - (1)
06,0 pa3xoau 3a OCHOBHa AeNHOCT (33) (38) (119) (386)
NEYA/IBA OT OCHOBHA EEMHOCT (33) (38) (72) 347
Mpuxoamn ot Anxsun 4 2 - 1
Pa3xoau 3a AMxsu (2) (1) (141) (276)
Mpuxoaun ot AMBUAEHTU 290 3 165 165
HeteH pe3synTar oT onepauum c puHaHCOBU
AKTUBU U UHCTPYMEHTHU (149) 44 (5) 25
Apyru duHaHCcoBM npuxoam/pa3xoamn HETHO 9 80 161 161
NEYANBA NPEAU OBNNIATAHE C AAHDBLMU: 119 90 108 423
Tekyw, AaHBK BbpXy Neyanbara - - (12) 47
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OTCcpoYeH AaHbK 17 (2) - -
06wW,0 pasxopn, 3a AaHbK 17 (2) (11) 47
HETHA NEYA/IBA/3ATYBA 3a nepuoga 136 88 97 376

MapuuHKM NOTOLM OT OCHOBHA AEeNHOCT

MHdopmauma 3a napuuHmUa NOTOK

MocTbnaeHna OT KNNEHTU - - - 343
MnalaHna Ha 4oCTaBYNLM - - (613) (664)
MapuyHKM NoToLM OT GUHAHCOBU aKTUBMU

ObPrKaHW 3a TbpryBaHe, HETO (280) (52) (12 547) (12 547)
MonyyeHn nuxsn - - - 1
[pyrv noctbnneHus/naalwaHna ot onepaTmeHa

nenHocT (18) (20) (6 515) (6 515)
MnawaHus cBbp3aHM C NepcoHana u

OCUTYPUTENHUTE UHCTUTYLUN (14) (19) (35) (231)
MapuyHN HaNUYHOCTU, NONlYYEHU OT OCHOBHA

peHocT (312) (91) (19 710) (19 613)
MnaTeHn 6aHKOBM TaKCU U KOMUCUOHHU - - - (1)
MnaTeHu / Bb3CTaHOBEHM AaHbLM BbPXY A0X04a (3) (4) (3) (11)
HemHu napu4Hu HaAUYHOCMU OM OCHOBHA

deliHocm: (315) (95) (19 713) (19 625)
MapuyHK NOTOLM OT MHBECTULMOHHA AEAHOCT

MocTbnneHuns ot npoaaxkba Ha AbAroCPOUHM

dMHAHCOBM aKTUBM - - 49 49
NonyyeHn gusnaeHTU 290 3 165 165
[pyri napuyHu noToum oT MHBECTULLMOHHA

AenHocT - - (3) (3)
HemHu napu4Hu HaAU4YHOCMU Oom UHeecm.

deliHocm: 290 3 211 211
MapuuyHu noToum ot GpMHAHCOBA AelUHOCT

MnawaHua No npeaocTaBeHn 3aemm 201 - - -
MocTtbnaeHna ot 3aemun - - 19558 19 558
NonyyeHn nnxsm 24 3 - -
M3nnaTeHn AUBNAEHTU (33) (80) (62) (106)
[pyri napnyHu notoum ot GUHaHcoBa AeMHOCT - (1) - -
HemHu napuvHu HaAUYHOCMU oM pUHAHC.

deliHocm: 192 (78) 19 496 19 452
HemHo yseauveHue Ha napuvyHUmMe HAAUYH.U

eKsueasn: 167 (170) (6) 38
Mapuy4yHu HANUYHOCMU U eK8UB.KbM Ha4. Ha

nepuoda: 21 188 18 317
Mapuy4yHu HAAUYHOCMU U eK8UB.KbM Kpas Ha

nepuoda: 188 18 12 355
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13.2. PUHAHCOBU OTHETU

EMWUTEHTBT € BMMCaH B perncrbpa Ha nNybanuyHuTe ApYKecTsa v Apyru eMmUTeHTH, BogeH oT KPH. B
Ta3u BPb3Ka, HErOBUTE MEXKAMHHM U TOAMLIHN OTYeTU ca NybandHa nHdopmauma.

13.3. OOUTUPAHA UCTOPUYECKA TOANLLHA PUHAHCOBA NHOOPMALMA
13.3.1. UsaBneHue, Ye UcTOpUYECKaTa PrHaAHCOBa MHPOPMALIMA € OAMTUPaHa.

fogMwHaTa uctopuyeckata ¢uHaAHcoBa WMHpopmMauma OTHOCMMA 33 ¢uHaHcosuTe 2015 um 2016
rOAMHM, U3Noa3BaHa B PerncTpaumoHHna JOKYMEHT, e 0AMTUPaHa.

NcTopuyeckata MHPOPMALIMA B HACTOALUMA AOKYMEHT € CbMNacHO AaHHW OT M3roTBEHW CbrnacHo
MC®PO:

- TO4MLWHN 04UTUPAHN PUHAHCOBM OTYETM Ha [pyrkecTBoTo Kbm 31.12.2015r. 1 31.12.2016r.,
3ae4HO C OAUTOPCKUTE AOKAAAN N CHeTOBOAHATA NOAUTUKA, NpueTa oT [pyXKecTBoTo;

- MeXOWHEH HeoauUTUpPaH uHaMBMAyaneH puHaHcoB otyeT Kbm 31.12.2017r.;

- MeXAMHEH HeOAUTUPAH KOHCoAnaMpaH puHaHcoB oTyeT Kbm 31.12.2017r.

13.3.2. lHAMKauma 3a Apyra MHGopmaLMa B PErMCTPALMOHHUA SOKYMEHT, KOATO € 6una oguTMpaHa oT
oauTopuTe.

He ce cbabpika MHPOPMALMA B HACTOALWMA AOKYMEHT, pas/iMyHa OT M3Moa3BaHaTa B UCTOpPUYECKA
TakaBa Ha 6a3a 0AUTUPAHM FOANLLHU GUHAHCOBM OTHETMH.

13.3.3. Korato ®uHaHCOBUTE AaHHM B AOKYMEHTa 3a Perucrtpauva He ca B3eTW OT OAUTUPaHUTE
¢VHaAHCOBM OTYETU Ha EMMUTEHTa, 1@ Ce NOCOYM U3TOYHMKA Ha AaHHUTE U TOBa, Y€ AaHHWUTE He ca
OAMTUPaHM.

MpeactaseHnte pgaHHM Kbm 31.12.2017r. ca CbrAacHO M3roTBEHUTE HEOAMTUPAHU MEKOUHHMN
$MHaAHCOBM OTYETU Ha MHAMBUAYANHA U KOHCOIMaMpaHa 6asa.

13.4. AATA KbM KOATO E B3ETA MOC/IEAHATA PUHAHCOBA MH®OPMALINA

MNocnepHaTta PpuHaHcoBa MHPOPMaALLMA, NPeacTaBeHa B HACTOALWMA OKYMEHT € Cbl1aCHO MeXAMHEH
HeogMTUPaH KoHconnaupaH GUHAHCOB OTYET Ha ,,3eHUT MHBeCcTMBHT XonauHr” AL kbm 31.12.2017r.

13.5. NPABHU U APEUTPAXHU NMPOU3BOACTBA

3a nocnegHute 12 meceua npegn p[atata Ha CbCTaBAHE Ha HaACTOAWMA |-|pOCI'IEKT, EMUTEHTDHT,
BK/IIOUMTENHO rpynata Ha EmwuTeHTa He ca 6unm n He ca CTpaHa MO AbpXXaBHWU, MpPaBHU WU
ap6MTpa)'KHM npon3soAacTBa, BKAKOYNUTE/IHO BCAKAaKBU TaKMBa BUCALLM NPON3BOACTBA MU OMACHOCT 3a
TAaKMBA, 3@ KOUTO CHUWMAT KaTo rpyna € oceegomeH n KOUMTo morat nim ca mornm ga MMat 3Ha4YUTeETHAU
nocneanun npes 6/11M3KOTO MMHaNo 3a EmuteHTa m rpynata my M/MHM 3a HerosoTo d)MHaHCOBO
CbCTOAHNE NN peHTaﬁvaocrra MY, KaKTO M 3a d)I/IHaHCOBOTO CbCTOAHNE NN DEHTa6VI}'IHOCTI'a Ha
rpynata KaTto uano.

13.6. 3HAYUTEJTHA MPOMAHA BbB PUHAHCOBATA WU/1IN TbPTOBCKA MNO3NLINA HA EMUTEHTA

Cnep, patata Ha nociefHUA U3rOTBEH HEOAUTUPAH MEXAMHEH KOHcOAMAMpPaH GMHAHCOB OTYET Ha
»,3eHUT UHBeCcTMBHT XonguHr” A kbm 31.12.2017 r. go AaTaTa Ha HACTOALMS OOKYMEHT He ca
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HaCcTbMUAKN CbLLECTBEHM NPOMEHM BbB PpMHAHCOBATA M TbProBCKa No3numa Ha EMuteHTa M HerosaTta
rpyna.

14. AOMBAHUTENHA UHOOPMALNA
14.1. AKUMOHEPEH KANUTA

14.1.1. PaamepbT Ha eMUTUpPaHUA KanuTan, BpoAT U KnacoBeTe Ha aKLMUTE, OT KOUTO CEe CbCTOU TOW, C
NoApoBHOCTM 3@ TEXHUTE NaBHU XapaKTEPUCTUKM, 4YacTTa Ha eMUTUPAHWA KanuTan, KOATO BCe olle
TpsabBa na 6bae BHeCEHa, C MHAMKALMA 32 Bpoa unm obliata HOMWUHaNHa CTOMHOCT M BUAA Ha akLuUTe,
KOWTO BCE Ollle HE Ca HaMb/IHO U3NAaTeHu, ¢ pa3buBKa, KOrato e NPUIOKMMO, CbI/IaCHO CTEMEeHTa, B
KOATO Te ca bunu nannateHu

Kbm pgataTta Ha lpocneKTa OCHOBHMAT Kanutan Ha [pyxecTtBoTo e 248 364 nesa, pasnpegeneH B 248
364 6pos OOMKHOBEHU, MOUMEHHWN DE3HANIMYHN aKLUMN C HOMMHAJIHA CTOMHOCT 1 neBa BCsKa efHa.
Bcnukute 248 364 6pos akumnmM ca U3LAI0 U3NAaTEHN.

[py»KecTBoTo € eMUTUPaIo CaMo eAnH KNac akunum — 06MKHOBEHU, MOMMEHHW, Be3HaNINYHM aKuuK,
KaTo BCAKa aKuusa JaBa NpaBo Ha eauH rnac B O6woTo cbbpaHMe Ha akuMoHepuTe, NpaBo Ha
OVBUOEHT U Ha NIMKBUMAALMOHEH AA/, CbPa3aMepHO C HOMWHANHATa M CTOMHOCT. [Jpy*KecTBoTO He e
eMUTUPANo NPUBUAETMPOBAHM aKUMK. [pe3 pasrnexgaHua nepuos He e M3BbPLIBAHO HamansAaBaHe
Ha KanuTtana Ha ,3eHuUT MHBecTMbHT Xonauur” AL,

Hama nuua, npuTexasally onumum BbPXY Kanutana Ha [py*KecTBOTO MAW KbM KOUTO Aa Mma noet
aHraXXMMEeHT MoA, ycnosue nav 6e3ycnosHo Aa 6baat M3gaaeHu onumm B TAXHA No3a.

14.2. YYPEAUTENIEH OTOBOP U YCTAB

YcTaBbT Ha EMUTEHTa e npueT Ha YupeauTtenHoTo cbbpaHne Ha OAUNS® “3EHUT” AL, npoBeAeHO Ha
7 HoemBpu 1996 r. B rpag Codus.

MNpomeHuTe B YcTaBa ca npuetn Ha O6WoO cbbpaHMe HA aKUMOHEepPUTE Ha APYHKecTBoTo OoT 2
centemspu 1997r., 27 mapt 1998r., 19 mapt 1999r., 15 oktomspu 1999r., 11 woHu 2001r.,
22.06.2009r., 18.09.2017 r.

AKTyanHmAaT YctaB Ha [pyxecTBOTO € BNUCaH B TbproBckua Pernctbp Kbm AreHumAta no
BNMCcBaHMATa nog Homep 20171006161426 v e obsBeH Ha 06.10.2017r.

CbrnacHo yn.5 ot YcraBa Ha ,3eHUT WMHBeCTMBHT XonguHr” Al, npegmeTbT Ha AeWHOCT Ha
OpyecTBoTo e: npuaobusaHe, ynpasieHWe, OUEHKa M npodarkba Ha ydyacTus B 6bArapcku u
Yy>KAeCcTpaHHU ApYMKecTBa; NpuaobuBaHe, ynpasaeHue U npoaaxba Ha obauraunu; npuaobusaHe,
OUEeHKa M npoga)kba Ha NaTeHTW, OTCTbMBAHE Ha JIMUEH3HW 33 W3MO/A3BaHe Ha NaTeHTU Ha
OPYXKecTBa, B KOUTO APYXHKECTBOTO y4vyacTBa; PUHAHCMpaHE Ha APYrKeCcTBa, B KOUTO APYHKECTBOTO
y4acTBa;

MHBECTULUMOHHUTE Lenmn Ha [py»KecTBOTO Ca OMNMCaHU B Y. 4 oT YcTaBa. [py»KecTBOTO MMa 3a uen
NoZ Pas/NNYHM JOMNYyCTMMKM OT 3aKoHa $OpMM Aa y4vacTBa B APYrM APY)KECTBa MAM B TAXHOTO
ynpaBneHue KaTo npuaobmeBa ydyacTMe B CblLUECTBYBAlLM TbPrOBCKM ApPYXKecTBa, ydyacTBa B
Cb34aBaHETO Ha HOBW APYXKeCTBa CAMOCTOATE/IHO MM CbBMECTHO C APYrv nLa.
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3EHUT UHBECTMBHT XONIAUHT AJ, PErMCTPAUMOHEH OOKYMEHT

15. 3HAYUTENTHX NOTOBOPU

Hama CKAloYeHM 3HAYUTENIHM AOroBOPU, KOUTO HE Ca CKAKYEeHM B npoueca Ha obuyaliHaTa AeMHOoCT
Ha EMUTeHTa, KOUTO moraT [a AoBeAaT A0 3a4b/KeHUe UM NPaBO Ha HAKOW Y/eH Ha rpynaTta, KoeTo
€ CbLUEeCTBEHO 33 Bb3MOMKHOCTTa Ha EMUTEHTa Aa nocpelyHe 3a4b/IKEHMETO CU KbM bpiKaTesinte Ha
LEeHHW KHMKa MO OTHOLLEHWE Ha LLIEHHUTE KHUXa, KOUTO Ce emuTupar.

16. UHPOPMAUMA 3A TPETU JTMUA U U3ABSTIEHUE OT EKCNEPTU U OEKSTAPALMNA 3A
BCAKAKBB MHTEPEC

an M3roTBAHETO HA HACTOAWUNAT ﬂ,OKyMeHT He Ca BKNKOYEHU n3aBneHna nam Aoknagn, HanmcaHm ot
AaneHo nnue B Ka4eCTBOTO My Ha eKcneprT.

NHbopmaumaTa, nosyveHa OT TpeTa CTpaHa, € TOYHO Bb3NPOU3BEAEHA M AOKONAKOTO EMUTEHTDLT e
0CBEAOMEH M MOKe Ja npoBepu MHbopmauusaTa, NybanKyBaHa OT Te3n TPeTu CTPaHu, He ca buan
NPOMYyCHAaTU HUKaKBU GaKTU, KOMTO BUXa HanpaBMAM Bb3NpouM3BeaeHaTa MHGOPMaLMA HETOYHA UK
noagexaalia. Kato n3ToyHMUM Ha TakaBa MHOPMaLMA ca U3MNON3BAHU:

¢ bbarapcka HapogHa BaHka (www.bnb.bg);
¢ HauunoHaneH Cratuctuyeckn MHctutyt (Www.nsi.bg);
* MuHucTepcTBO Ha duHaHcuTe (http://www.minfin.government.bg)

LuTtupaHuTte pasnopeabu Ha YcTaBa Ha eMUTEHTA Ca TOYHO, KOPEKTHO U LANOCTHO Bb3NpousseaeHu
M He ca NPOoMycHaTM HUKakBuM (aKTM, KOMTO 6Mxa Hanpasuan Bb3npousseseHata mHbopmauma
HeToYHa AW Noasexaalla.

17. NOKA3BAHN NOKYMEHTU

To3u MpocneKkT U AonbAHUTENHA MHbOPMaUMA 3a ,3eHUT MHBeCTMBHT XonauHr” AL, morat ga 6baat
nosiydeHn U oT nybanyHma peructbp Ha KOH (www.fsc.bg ), Kakto n upes mHdpopmaumoHHaTa
cuctema Ha BOB (www.basemarket.bg ).

Konua oT BCUMYKM [AOKyMeHTu, BKAtouBawm: [lpoTokon oT 3acegaHue Ha C[, nposeaeHo Ha
28.09.2017 r., cbAabprKalLM pelleHNeTo OTHOCHO M3gaBaHe Ha ob6auraunmoHHaTa emucua; JJorosopa
3a u3NbAHeHMe yHKUMATa ,JloBepeHnK Ha obauraumoHepuTe”; 3acTpaxosaTtenHata noaunua (Ne 17
100 1404 0000595041), KaKTO U BCUYKU MPUIONKEHM KbM HeA AOKYMEHTU BbB BPpb3Ka C yypeneHaTta
nosvua 3a obesneyaBaHe Ha emucuATa obaurauumu, e 6bAAT NpPeaoCcTaBeHM 3a Npernes BCEKU
paboTeH aeH oT 10:00 4. go 16:00 4. B opuca Ha ApyKecTBoTO, rp. Codus, byn. Toaop AnekcaHapos
Ne 73, oT matata Ha nyb6anKyBaHe Ha To3u [pocnekT B CpOKa Ha HeroeaTa Ba/IMAHOCT, @ OTHOCHO
ApyruTe LOKYMEHTU - 32 CPOKOBE, HE NO-KPATKM OT HOPMATMBHO YCTAHOBEHUTE.

foguwHUTe GUHAHCOBM OTYeTM Ha EMUTEeHTa, KaKTo M YcTaBbT Ha [pyKecTBoTo, ca Ha
pa3no/ioxeHne Ha obLecTBEHOCTTa Ha MHTEPHET CTpaHULaTa Ha TbProBCKMA PErucTbp Npu AreHumsa
no BsnuceaHuATa (www.brra.bg ), Kakto ¥ Ha cTpaHuumte Ha KOH (www.fsc.bg ), BPb
(www.basemarket.bg ).
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PETMCTPALIMOHEH AOKYMEHT

3EHUT MHBECTMBHT XONAUHT AR

* % %k

[exnapaumn OT CbCTaBUTENR Ha HACTOALWMA BOKYMEHT

Noanucanata ce no-gony, Benuuka MapuHoBa CaxakfH, QeKNapupam, 4e npu W3roTBAHETO Ha
HACTOAWMA JOKYMEHT, CNef, KaTo CbM NONOXKMW/IA BCUYKU Pa3yMHU TPUXM Aa ce YBEPSA, Ye CAYYanT e
TaKbB, 4e MHHOPMaALMATA, CoAbPIKALLA Ce B PErUCTPaLMOHHUA AOKYMEHT, AOKONKOTO MU € U3BeCTHO,
OTroBapa Ha GaKTUTE U He CbAbPIKa NPONYCK, KOUTO € BEPOATHO Aa 3aCerHe HEMHUA CMUCHA.

CHCTABMTEN;

Ay )

Benuyka CaxakaH

Oexknapauua or EmurenTa no un.81, an.2 3NMNUK

MNognucanata ce no-pony, Benuuka MapuHosa CaxakfAH, B KavyeCcTBOTO CU Ha npeacraBNaBall
EmMuteHta ,3eHUT WUHBECTMBHT Xonawmur” AL, Aexknapupam, 4e HacToAWMAT PerucrpaumoHeH
AOKYMEHT CbOTBETCTBA Ha M3UCKBAHUATA Ha 3aKOHa.

Aexnapaumsa oT IMLETO, rApaHTUPaLLO LeHHUTe KHWXKa no 4n.81, an.2 3NNUK

Moanucanure ce no-pony, Muponwb MNanyes UBaHoe M [lnana Hukonoea MaHeBa, B Ka4eCcTBOTO CU
Ha npepcragnaBawy fapaHTa no usgageHara ot ,3eHUT MHBeCcTMBHT Xonguur” ALl obauraunoHHa
emucun — ,3A0 Apmeen” ALl, AeKnapupame, Y€ HaCTORWMAT PErncTPaumoHeH AOKYMEHT CbOTBETCTBA

Ha U3UCKBAaHMATAE Ha 3aKOHa.

J /é-of 2 /]

Muponio6 UsaHos
/Manwnuutenex Aupekrop/

3a ,,3A0 ApmEEL” ALl:

Ovana Mawesa /
/M3nbnnutenen [upektop/
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