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HeTHun npuxoam ot my0IM4HOTO NpeiaraHe 982 000 1.
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NuBecturmonen nocpeanuk mno emucusita Kanman AJl (www. capman.bg)

HACTOAIIUAT PETICTPAIITMOHEH JOKYMEHT CBABPXA I[AJIATA
NHOOPMAILINA 3A ,, bBJIITAPCKU ®OHJI 3A BBEEMAHUA” AJICUL, HEOBXOAMMA 3A
B3EMAHE HA HWHBECTHMIMOHHO PEHIEHUWE, BKIIIOYUTEJIHO OCHOBHUTE
PUCKOBE, CBbP3AHU C EMUTEHTA U HEIOBATA JIEMHOCT. B MHTEPEC HA
NMHBECTUTOPUTE E JA CE 3AIIO3HAAT C PEI'MCTPALIMOHHUA JAOKYMEHT
3AE/THO C JIOKYMEHTA 3A TIPEJUIATAHUTE HEHHU KHUXA, [IPEJAN IA B3EMAT
MHBECTUIIMOHHO PEHIEHUE. PEIMCTPALIMOHHUAT HAOKYMEHT 3AE/JHO C
JOKYMEHTA 3A TIPEAJIATAHUTE HEHHU KHMXA W PE3IOMETO KBbM TAX
INPEACTABJIABAT IIPOCIIEKT 3A IIVBJIMYHO [IIPEAJIATAHE HA AKIOUMN.
I[MPOCIIEKTBT CBABPXA IAJIATA HWHOOPMALIMA, KOATO CBHOBPA3HO
KOHKPETHUTE OCOBEHOCTU HA EMUTEHTA W LHEHHUTE KHMWXA, KOUTO CE
[NPEAJIATAT YPE3 IIYBJIMUHO TIIPEJJIATAHE, E HEOBXOJMMA  HA
NMHBECTUTOPUTE 3A TOUHA OLIEHKA HA UKOHOMMNYECKOTO 1 ®PUHAHCOBOTO
CbCTOAHUE, AKTUBUTE W TIIACUBUTE, OHWHAHCOBUTE PE3VIITATH,
I[IEPCIIEKTUBUTE 3A PA3BUTHUE HA EMUMTEHTA, KAKTO N HA IIPABATA,
CBBbP3AHU C HEHHUTE KHIXA.

I[IYBJIMYHOTO TMPEIJIATAHE BBHB BPB3KA C YBEJIMHEHUMETO HA KAIIUTAIJIA
(-I[TPEJJJIATAHETO”) IIE OBXBAHE ITPEJJIATAHETO 3A 3AIIMCBAHE HA HOBUTE
AKIINN, KAKTO U1 ITPABATA 3A 3AIIMCBAHE HA HOBUTE AKIINU (,JIPABATA”),
KOUTO IIPABA IIIE BBbAAT PEIMCTPUPAHU 3A THPI'OBUS HA ,,5BJII'APCKA
OOHJIOBA BOPCA — CO®UA” ALL.
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IMPOCHEKTBHT E U3I'OTBEH B CbOTBETCTBUE C PEIJTAMEHT (EO) Ne 809/2004 HA
KOMUCHUATA OT 29 AIIPWMJI 2004 T'OAMHA OTHOCHO IIPUJIATAHETO HA
JIMPEKTUBA 2003/71/EO HA EBPOIIEMICKHS TIAPJAMEHT W HA CBBETA IIO
OTHOUIEHME HA UTHO®OPMALUATA, CbABPXAIIA CE B ITPOCIIEKTUTE, KAKTO 1
OOPMATA, BKIIIOYBAHETO YPE3 IIPEITPATKA U ITYBJIMKYBAHETO HA ITOJOBHU
I[MPOCIIEKTU N PA3IIPOCTPAHABAHETO HA PEKJIAMU W HAPEJIBA Ne 2 HA
KOMUCHATA 3A OUHAHCOB HAJ30P OT 17 CEITEMBPU 2003 I. 3A
[MTPOCIIEKTUTE ITPU ITYBJIMYHO ITPEJUIATAHE 1 JOITYCKAHE 0O ThPI'OBUA HA
PEI'YJINPAH ITA3AP HA IIEHHW KHW)XXA U 3A PABKPUBAHETO HA UTHOOPMALIA
OT ITYBJIMYHUTE APYXXECTBA 1 IPYTUTE EMUTEHTU HA IIEHHU KHIMKA.

TP PETUCTPALIUATA HA VYBEJIMYEHHUETO HA KAIIMTAJIA B TBPIOBCKUA
PETMCTBP, BBITAPCKU ®OHJ 3A B3EMAHWA HIE IIPUJOBUE CTATYT HA
ITYBJIMYHO JIPYXXECTBO. HESABABHO CJIE]l TOBA HOBUTE AKIIMU INE BBIAAT
PETMUCTPUPAHU B ,,UEHTPAJIEH HEIIO3UTAP” AL, A APYXECTBOTO IIE BBAE
BIIMCAHO KATO IIYVBJIMHHO B PEI'MCTBPA HA K&®H 3A IIYBJIIMYHUTE
JPY)XECTBA W JAPYIM EMUTEHTU HA LIEHHU KHWXA. HE3ABABHO CJIE/]
BIIMCBAHETO HA JAPYXECTBOTO U HEI'OBUTE AKIIMMU B PETUCTHPA HA K®H
HIE BBAE ITOJAJAEHO 3AABJIEHUE 3A PETMCTPUPAHE 3A BOPCOBA THPI'OBUA
HA BCHUYKU AKIOUM HA JPYXECTBOTO, KOUTO HIE CE TBPI'YBAT HA
D BJI'APCKA ®OHJIOBA BOPCA — COOUA” AL,

NHBECTUTOPUTE TPABBA A PASYUTAT CAMO HA UHOOPMALUATA, KOATO CE
CbADBPXA B IIPOCIIEKTA. ,,bbJI'APCKHN ®OHJ] 3A B3EMAHUMA” AJICUIl HE E
OTOPU3UPAJIA HUKOE JIMLE JOA ITPEJJOCTABSA PA3JIMYHA UHO®OPMALMA.

CbABPXXAHUETO HA TO3M JOKYMEHT HE TPABBA JIA CE CUUTA 3A ITIPABEH,
OUMHAHCOB, BU3HEC WJIM JAHBYEH CBHBET. 3A [IOJIYHABAHETO HA TAKLB
CBbBET BCEKHU IIOTEHIIUAJIEH MHBECTUTOP TPAGBBA IA CE KOHCVYJITUPA CBC
COBCTBEH IIPABEH, ®MUHAHCOB WJIM1 JAHBYEH KOHCVIJITAHT. AKO UMATE
HAKAKBU CBMHEHMA OTHOCHO CBABPKAHUETO HA TO3U JOKYMEHT, BUE
TPABBA JJA CE KOHCVYJTUPATE C BPOKEP, BAHKOB MEHUJUKEBEP, AJIBOKAT,
CUHETOBOJUTEJI WX OPYIT ®UMHAHCOB CbBBETHHUK. TPABBA JA HWMATE
MNPEABU, YE IEHATA HA AKIMUTE MOXE JA CE INTOHMWXU, KAKTO U JJA CE
[TOBHIIIN.

HOBUTE AKIINU CE IIPEJJIAT'AT CAMO B PEITYBJIMKA BBJIT'APU L.

HHBECTUPAHETO B HEHHM KHHXA E CBBP3AHO C OIIPEAEJIEHHN
PUCKOBE. PUCKOBUTE ®AKTOPU, CBbP3AHU C EMUTEHTA U HET'OBATA
JEAHOCT, CA TIPEJICTABEHM B HACTOSIUSA PETMCTPAIIMOHEH
JOKYMEHT IO T. 5 .,,PUCKOBHU ®AKTOPHU*.

HACTOAIUAT PETUCTPAIIMOHEH JOKYMEHT 3A IIPEAJJAI'AHUTE HEHHU
KHM)KA HA ,,bBJTI'APCKHA ®OH/[ 3A B3EMAHUA“ AICHUL E IIOTBBPAEH OT
KOMUCUSTA 3A PUHAHCOB HA/I30P C PEHIEHHUE Ne ... - ICHIN OT ........ 2018
I'., KOETO HE O3HAYABA, YE KOMUCHUATA OJOBPABA UJIN HE OAOBPABA
HHBECTHUPAHETO B HNPEJJIATAHUTE HEHHU KHUXA, HUTO YE HOCH
OTI'OBOPHOCT 3A BEPHOCTTA HA NIPEJOCTABEHATA B JOKYMEHTA
NH®OPMALIUSI.

28 mait 2018 r.
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MHBECTUTOPUTE, ITPOABWIIMA UHTEPEC KbM PETMCTPAIIMOHHMA JOKYMEHT
MOI'AT JA CE 3AIIO3HAAT C OPUTMHAJIA HA JOKYMEHTA, KAKTO U JA
ITOJIYYUAT BE3IIIATHO KOIIWME N JOITBJIHUTEJIIHA MHOOPMALMA 110 HET'O OT:

EMUTEHTA: ,FbJI'APCKHU ®OH/] 3A B3EMAHUSA” AICHUL]

AJIPEC: rp. Codus, yiu. ,,['eopru C. PakoBcku®, Ne 132, Bx. ,,A“, eT. 1, ouc 3

JIMIIE 3A KOHTAKT: WBan SlneB

MMEMIJI: office@brfund.eu

YIObJHOMOIIEHUA UHBECTUIIMOHEH NMOCPEJHUK: , KAIIMAH” A/l
AJIPEC: rp. Codwus, yi. ,,Tpu Yum“, Ne 8, et. 6

JIMLE 3A KOHTAKT: Anton Jlomo3eTcku

TEJIE®OH: +359 2 40 30 200

UMENJI: adomozetsky@capman.bg

PETUCTPAIITMOHHUAT JOKYMEHT, JOKYMEHTGLT 3A IIPEJJIAAHUTE HEHHU
KHMXKA U PE3IOMETO MOI'AT HA BBJAAT IIOJYUEHU U OT ,BBIT'APCKA
OOHJOBA BOPCA — COOMA” A, CIIEA JOIIYCKAHE HA INEHHUTE KHMXA HA
JAPYXXECTBOTO 1O ThPI'OBUA HA PEI'YJIMPAH ITA3AP.

PA3ITPOCTPAHEHUETO HA TO3U JOKYMEHT U ITPEJUIATAHETO HA AKIIUUTE B
HAKOU FOPUCAUKIINU MOXE A BBbJIE OTPAHUYEHO OT 3AKOHA.

B TA3U1 BPB3KA, HUTO TO3U JOKYMEHT, HUTO PEKJIAMA WJIN APYI' MATEPUAIJI
BbB BPLB3KA C MPEMJIIATAHETO, MOXE JA BBJAE PA3IIPOCTPAHABAH WJIU
IIYBJIMKYBAH B IOPUCAUKINA, OCBEH I[P OBCTOMATEJICTBA, KOUTO HIE
JOBEJAT 10 CbOTBETCTBUE C ITPUJIOXMMOTO 3AKOHOJATEJICTBO. JIMIIATA,
B YHMETO IIPUTEXAHME IIOITAJHE TO3M JOKYMEHT, TPAbBBA JA CE
NHOOPMUPAT U JA CITA3ZBAT IIOJOBHU OI'PAHUYEHNMA. BCAKO HECIIABBAHE
HA OI'PAHUYEHUATA MOXE HA ITPEJCTABJIISIBA HAPYILIEHME HA 3AKOHUTE
3A IIEHHU KHMKA HA TAKABA IOPUCIUKLIMAL.

WIEHOBETE HA CbBETA HA JUPEKTOPUTE HA EMUTEHTA OTI'OBAPAT
COJIMAAPHO 3A BPEJIM, IIPUYMHEHMN OT HEBEPHMH, 3ABJIVKJABAIIM WJIN
HEITBJIHU JAHHU B ITPOCIIEKTA.

CbCTABUTEJIMTE HA ®UHAHCOBUTE OTYETHU OTI'OBAPAT COJIMJAPHO C
JIMIATA 110 NPEAXOAHOTO M3PEYEHME 3A BPEJU, ITPUUYMHEHM OT HEBEPHU,
SABJIVKJABAIIN WJIM HEITBJIHU HAHHW BBHB OHMHAHCOBUTE OTYETHU, A
PETUCTPUPAHUTE OJUTOPU — 3A BPEIUTE, [IPUMMHEHU OT OJUTUPAHUTE OT
TAX PUHAHCOBU OTYUETHU.

PerucrpanyoHeH JOKYMEHT 3



IIpocneKT 3a My6G/JIMYHO NpeJJaraHe Ha aKuM Ha ,bbarapcku o 3a B3emauusa“ AJICHUL]

Coabpxanue

1 OTTOBOPHI JIHILTA ...ttt ettt ettt ettt s b st e st et e beeanesteeraensesteesaentesseenes 6
2 3AKOHOBO OITPEJEJIEHU OJIUTOPH .......ccooeeeeeeeeieeeeseeeeeee e 7
3 BAHKA JIEIIO3UTAP, OBCIIYXBAIIO JPYXECTBO W OILEHUTEJIA HA
B3EMAHUSA HA JIPYIXXECTBOTO ...ttt te sttt st ae st 7
3.1 TJAHHU 3A BAHKATA JIETIOBUTARP .....ooeeceee ettt 7
3.2 JAHHU 3A OBCJIIYXXBAIIOTO JAPYXECTBO .....oociiiieiiiie et 8
3.3 TAHHU 3A OLUEHUTEJIMTE HA B3BEMAHUA HA IPYXXECTBOTO .....ocoeevivviveeiee. 13
4 U3BPAHA ®MTHAHCOBA NH®OOPMALS ...ttt 13
S PUCKOBI DAKTOPH ...ttt ettt ettt et svt e st s s vt e seaaessaae s seateesaaaesaaessnseesnaeesanes 16
6 UHOOPMAILINA 3A EMUTEHTA ...ttt sttt 25
6.1 UICTOPUS UPA3BUTHUE HA EMUTEHTA ..ot 25
6.2 THBECTUILIII.........cccoiiiiie ettt ettt e e et e e e et e e e e st e e e e e nab e e e e e enteeeeaannaneeas 26
7 IIPETJIEJL HA CTOITAHCKATA I[EI?'IHOCT ............................................................................... 27
7.1 OIIMCAHUE HA I[EPIHOCTTA U BU3HECTIIIAH ... 27
T2TJTTABHU TTABAPH ... 35
7.3 UHOOPMAILMA 3A OTPACDHIIA U TEHAEHILIUM 3A PASBBUTHUE ..........cccvvvivieeeins 35
7.4 BJINSAHUE HA U3KIIIOUUTEIHU @AKTOPHU ... 45

7.5 OBOBIIEHA HWH®OPMAILMA, OTHACAIIA CE OO CTEIIEHTA, B KOATO
EMUTEHTBHT 3ABHUCHU OT IIATEHTH WIN JIMUEH3UY, WHAYCTPUAJIHU,
TBPI'OBCKN WJIM ®UHAHCOBU JJOI'OBOPU WJIM OT HOBU IMTPOU3BOACTBEHU

10:00) 81:16) % (U OO 45
7.6 OCHOBAHMSITA 3A BCSIKAKBU M3SBJIEHUS, HATIPABEHU OT EMUTEHTA BBHB
BPB3KA C HETOBATA KOHKYPEHTHA TO3ULIMSL.....vooveoeeeoeeeeeeee e eeeee e eereeee 45
8 OPTAHUBALIIOHHA CTPYKTYPA...oooovvoeveeeeeeeeseeseseseseseeessessssssseeseessssesssssssssssessssssssssseseeeneessns 45
9 HEJIBDKUMA COBCTBEHOCT, 3ABOIU U OBOPYABAHE ... 45
10 OIEPALTMOHEH Y @UHAHCOB HIPETTIE L cooooeeeeeeeeeeeeeeeeseseesseeeeeesessssssseeseeesesesesssssssseeen 46
11 KATIUTATIOBY PECYPCH....oooooooeeeeeeeeeesesseeeseeseeseeeeeessesseesessessssesessssssssssssssssssseseessnsesesssssssseeee 48
12 HAYYHOU3CJIEJOBATEJICKA U PA3BOMHA JIEMHOCT, TATEHTHU 1 JIMLIEH3UNS50
RIZ18 (0 Y VNR1%8: BN N 035 01 1) 8001705 1 N 50
14 IPOTHO3HU WJIN TIPUBJIU3UTEIHU CTOMHOCTU HA TTEYAJIBUTE ... 50
15 AJIMUHUCTPATUBHU, VIIPABUTEJIHU U HAJI30PHU OPTAHU U BUCIIE
1S 0) 21071 (@1 2 10 TSSO 50

15.1 KPATKA BUOI'PA®MS, VIIPABJIEHCKHN OIIUT N 3HAHUSA, KAKTO U UMEHA,
BU3HEC AZIPECU 1 ®YHKIIUN HA M3BPOEHUTE I1O-T'OPE JIMLIA ITPU EMUTEHTA U
VUHIUKALIMSA 3A OCHOBHUTE JEMHOCTU, U3BBLPIIBAHM OT TAX M3BBH
EMUTEHTA, KO'ATO CBUIUTE CA 3HAYUTEJIHM TIO OTHOLIEHUE HA TO3U

EMUTEHT ...t s 51
15.2 KOH®JIMKTU HA UHTEPECU HA AJIMUHUCTPATUBHUTE U YIIPABUTEJIHUTE
OPI'AHUM 11 BUCHIETO PBKOBOICTBO ......c.coiiiiiiiiiiii e 55
16 BE3HAT'PAXKIAEHUSA T KOMITEHCALMI.........cooiiiiiiiiiiciicccceeeeeeeeees 55
17 IPAKTUKU HA PEKOBOJHUTE OPT AHN.........coiiiiiieccceeeeeee s 57
I8 BAETH JIMILIA ... 59
19 MAJKOPUTAPHU AKIIMOHEPH ........coiiiiiiie s 60
20 TPAH3AKINU MEXJTY CBBP3AHM JIMLIA .......c.ccoiiiiiiicicceeees 61

PerucrpanyoHeH JOKYMEHT 4



IIpocneKT 3a My6G/JIMYHO NpeJJaraHe Ha aKuM Ha ,bbarapcku o 3a B3emauusa“ AJICHUL]

21  ®HUHAHCOBA  HH®OPMAILIMA, OTHACAIIA CE 10  AKTHUBUTE,
SAABJDKEHUATA HA EMUTEHTA, ®UHAHCOBOTO MY CHCTOAHUE, [IEHAJIBU U

YN B4 SO 61
22 JTOITBJIHUTEITHA MHOOPMALSL.....ooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 66
22.1 AKLIAOHEPEH KAITHTAL.....ovoooeveoeeeee oo eeeeeseeeeeeeesesee s eseseeeeseeeeseeseses e 66
22.2 VUPEJUTEIEH JIOTOBOP T YCTAB ..o eeeeeeesee e seseeeeesesesseesseeenees 68
PRJ)S PE 17 BN ER115 17 1 (0) W 6):16) 3 GO 74
24 UHOOPMALMS 3A TPETHU JIMLIA U U3SIBJIEHUE OT EKCIIEPTU, U JIEKJIAPALIUS
YN 2103 1O Y715 1 =) T 74
PR UCO)ONT: YN 517191 (0)70' 1215 4 1 OO 75
26 THOOPMALS 3A VUACTHIITA coooovovoeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeeeeeeeseeeeeseeeseseeeeeeeeeeeeeee e 75
27 TIEKTTAPALIIT c.oooooooooeeoeeeeeee oo eeeeeseeeseeesesee s seeeeesesesesseesseseeesseeeeseeeesesesesesesesseeeeseseeeeeeeeseeee e 75

H3nonzeanu cokpauienus:

EMUTEHTDBHT, APYXECTBOTO, ®OHADBT - ,bbarapckum ¢ona 3a B3emMaHusn”
AJICULL
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K®H - Komucus 3a puHaHcoB HAA30p
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3KIIO — 3akoH 32 KOPNOPATUBHOTO MOJA0XO0AHO OOJIaraHe

3AADJI — 3akoH 32 JaHBIUTE BbPXY J0X0AUTE HA (PU3UYECKUTE JINIA
3K®H - 3akon 3a Komucusra 3a GguHaHCOB HAA30P

3I1PU - 3akon 3a nazapure HA PUHAHCOBH HHCTPYMEHTH

3TP — 3akoH 3a THProBcKusi perucTbp

IMPOCHEKTDT - IlpocnexkT 3a my0JIMYHO NpeAaraHe Ha aKuuu
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1 OTTOBOPHMU JIMIIA

1.1 JIUIA, OTTOBOPHU 3A U3I'OTBAHE HA PETUCTPALIMOHHUSA JOKYMEHT
,bbiarapcku ¢onx 3a B3emanms® AJICUL] e akmmoHEpHO JpPYKECTBO ChC CHEIHAHA
WHBECTUIIMOHHA IIEJI C €IHOCTEIICHHA CHCTEMa Ha YITPaBIICHHE.

YneHoBe Ha cbBeTa Ha aupekTopure Ha , bBbarapcku ¢onn 3a Biemanma“ AJCHIL:
Jdumutrbp I'eoprues IlerpoB - Mznbiauurtenen aupektop, UBan JdumurtpoB Ilupuncku -
IIpencenaren Ha CuBeta Ha aupekrtopute, Ilenu deueB IleneB - 3amecTHUK-TIpeacenaTes Ha
CobBera Ha [lupekTopure.

KoM HacTosmust MomeHT 3a wieH Ha CJl Ha J[pykecTBOTO He € n30paHo IOPUIAHYECKO JUIIE.

KbM marara Ha u3roTBsiHe Ha Hactosuus npocrekt, CJ] Ha ,bbarapcku ¢oHa 3a B3eMaHUS
AJICHL] He e ynbIHOMOLIMI NPOKYPUCT WA APYT ThPIrOBCKU IIbIHOMOIIHUK.

CwcraButen Ha puHaHCOBUTE OTYETH Ha J[py»KEeCcTBOTO 3a meproaa 0OXBaHAT OT UCTOpUYECKATa
¢unancoBa nHpopmarusa (kM 31.12.2017 1. 1 xeM 31.03.2018 r.) e JIrw6omupa I'eoprueBa
/KuBoBa, oTroBapsiiil Ha U3UCKBaHuATa Ha Wwi. 34 ot 3Cy 3a checTaBUTEN HAa (PUHAHCOBU OTYETH.

Wudopmanusara B Perucrpanmonnust 10KyMeHT € u3rorBena ot Jumutsp ['eoprues Ilerpos -
U3IIBJIHUTENEH IUPEKTOp HAa EMuTenTa. ChIIUAT ¢ MOANMCA CH Ha MOCJIEeIHATa CTPAaHUIA Ha TO3U
JOKYMEHT JEKJIAapUpa, 4e IPU U3TOTBSHETO MY € ITOJIOKHJ BCUYKU Pa3yMHU IPHKU 14 CE YBEPH,
4ye uHpopMalusiTa, ChIbpiKalla ce B PerucrpaliMoHHUs TOKYMEHT, JOKOJIKOTO MY € M3BECTHO,
oTroBaps Ha (aKTHTE M HE ChABPrKa MPOITYCK, KOWTO € BEPOSTHO J]a 3aCETHE HEMHUS CMHCHIL.

C noanucute cu BbpXY HNPUIOKEHUTE JeKiapanuu no wi. 81, an. 5, BB Bpb3ka ¢ wi. 81, an. 3
ot 3IIILK unenosere Ha CJI Ha ,bbarapcku ¢oun 3a Bemanus“ AJICULl neknapupart, ue
uHpopManuaTa, ChabpXkKama ce B PerucrpanoHHUss JOKYMEHT € BsSpHAa H MBJIHA.
W3nbaauTenHusaT aupektop Ha ,,bbiarapcku ¢onn 3a Bemanus” AJICHUL] ¢ nonmuca cu Ha
MocienHaTa CTpaHula JAekiapupa, 4e PerucrpauivoHHuUs JOKYMEHT CBOTBETCTBA Ha
M3UCKBAHUATA HA 3aKOHA U JIOKOJIKOTO MY € M3BECTHO TOW OTTOBaps Ha (paKTUTE U HE ChIAbPKa
MPOIYCK, KOWTO € BEPOSITHO JIa 3aCeTHE CMUCHIA Ha HH(OpPMAILIUATA B HETO.

CpcraBuTenure Ha (PMHAHCOBUTE OTUETH 3a NEepuoAa oOXBaHAT OT MCTOpUYecKaTa (pUHAHCOBA
uHpopMalus, TOCOYSHH MO-TOPe, OTIOBAPAT COJIUIAPHO C YICHOBETE Ha ChbBETA HA JUPEKTOPUTE
Ha ,,bearapcku dona 3a Bzemanus AJICUL] 3a Bpeau, npuurMHEHN OT HEBEPHU, 3201y 1aBallln
WIN HeMTbJIHU JaHHU BbB (DUHAHCOBUTE OTUETH Ha ,,bbarapcku Gonx 3a Bzemanus AJICULL.

Perucrpupanust onurop Bacun KpsereB KanaiigkueB otroBaps 3a BpeauTe, NIPUUYMHEHU OT
BKJIIOUEHATa B PerucrpaimoHHust JOKyMEHT HCTOpuYecka (uHaHcoBa WHGOpPMAIHS B pe3yiaTaT
Ha HETMPaBWJIHO U3Pa3eHO OJMTOPCKO MHEHHE BBPXY OJUTHPAHUS OT HETO TOAMIIHUSA (UHAHCOB
otuet 32 2017 r. Ha EmMuTeHTa.

1.2 AEKJAPAIIUN OT JIMIATA, OTI'OBAPAIIIA 3A HUHO®OPMALUATA B
ITPOCIIEKTA

Jleknapaiuu OT 4YJICHOBETE Ha ChBETa Ha AMPEKTOpHUTE Ha ,bbiarapcku (oHI 3a B3eMaHMS'
AJZICULI, ot chcTaBuTens Ha (UHAHCOBUTE OTYETH, OT PETUCTPUPAHUS OIUTOP U OT JUMHUTBD
I'eoprues Ilerpos, unen Ha CJl 1 U3NBIHUTENEH AUPEKTOP HAa EMUTEHTa - M3rOTBUII IPOCHEKTA,
ca MIPUJIOKEHM KaTo Hepas/esHa yacT KbM [Ipocnekra.

¢
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2 3AKOHOBO OIIPEJAEJIEHA OAUTOPU
21 MMEHA U AJPECH HA OJIUTOPUTE HA EMHMTEHTA 3A IIEPHOJA,
OBXBAHAT OT HICTOPUYECKATA ®UHAHCOBA NTH®OPMALIUA

Onurop Ha [pyxectBoTo 3a 2017 r. e Bacun KpbcreB Kanaiipxues, Perucrpupan ogutop, 4ieH
na UJIEC, per. Ne 409, Codust 1000, yu. "Lap Mean [umman" Ne 17, er. 3, am. 8.

2.2 AKO OJUTOPUTE CA IIOJAJIN OCTABKA, BUJIM CA OTCTPAHEHU NJIN HE
CA BWIN HA3ZHAYEHHM OTHOBO IIPE3 IIEPUO/JA, OBXBAHAT OT
HUCTOPHUYECKATA ®HUHAHCOBA HH®OPMALMA, A CE VYKAXAT
HOJAPOBHOCTUTE

Hsma oguropu, KOUTO J1a ca 1mojaiyu OCTaBKa MM Jla ca OTCTPaHEH! Ipe3 Mmepuoja, 00XBaHaT OT
ucTopuyeckara GuHaAHCOBA WH(OPMAIIHSL.

3 BAHKA JEITO3UTAP, OBCJIYKBAIIO APYKECTBO U OHUEHUTEJIN HA
B3EMAHMUSA HA IPYKECTBOTO

3.1 JAHHU 3A BAHKATA JAEIIO3UTAP

banka nenosurap Ha JlpyxectBoto € ,,YHuKpeautr bynbank™ AJl, chc cemanuine u aapec Ha
ynpasnenue P. BBJII'APUS, o6nact Codus (cronuma), obmuna Cronuuna, rp. Codus 1000,
paiton p-u Bw3paxmane, min. CBETA HEJIEJIA 7. ,,YuuKpeaur byn6ank“ AJ] e 6ankoBa
(mHaHCOBa MHCTUTYLMS, JIMLIEH3UpaHa oT bwarapckara HaponHa 6aHka ¢ pemenue Ha YC Ha
BHb — mmmen3ust Ne 100-00485/17.11.1999 1., akryanmm3upana cwkc 3amoBen Ne PJ[22 -
514/19.10.2000 r. na Ynopasurennus cbBeT Ha BHD, npenuuensupana cbe 3anosen Ne PJ122 -
0841/07.05.2007 r.

KOHTAKTMU: r-u bopucnaB XutoB — Crapmu MeHUKBp; Ten. 029232670; 0887505248; e-
mail: borislav.hitov@unicreditgroup.bg.

bankara e yupenena karo bwirapcka BpHIIHOTHprocka 6anka (bBBbB) mpes 1964 r., csc 100%
IbpXKaBHO ydactue, cbe cefanuine B Codus, ocHoBeH kanuTan 40 MUIMOHA JieBa U IIPEIMET Ha
JIeWHOCT - MEXAYHapOJHU THhProOBCKM pasiuiamanus u ¢guuancu. IIpe3 1994 r. ¢ pemenue Ha
I'opumiHoTO 00110 ChOpaHUe Ha aKLIMOHEPUTE ce IPOMEeHsI HauMeHoBaHueTo Ha bankara or BBb
Ha byn6ank (bwirapcka BbHIIHOTBproBcka Oanka) AJl. Cnen mpuBartuzanusara Ha bymnGank
npuKiIrounia npe3 M. oktomepu 2000 r. ocHOBHHU akioHepH Ha bankara ca UniCredito Italiano
SpA u Allianz AG, kouto npuao6usat cboTBeTHO 93% u 5% o1 ocHoBHuUs kanuTai. [Ipe3 m.
anpui 2007 r. e o6siBeHo npaBHOTO BiuBaHe Ha HVB Bank Biochim u Xe6poc bank B byn6ank,
a HOBOTO W HACTOSIIIO UME Ha oOeTMHEeHaTa MHCTUTYIHSA € ,,Y HuKpenut bynbank™.

HoroBopsT ¢ ,,YuuKpenut bynbank” AJl mpenBmkma O0aHkaTa Ja OKa3Ba CICIHUTE YCIYTH:
ChbXpaHEHHE Ha MapU4YHUTE CPEJCTBA; U3BbPIIBAHE HA IUIAIAHMS 3a CMETKa Ha J[pyxkecTBOTO;
BOZICHE Ha O€3HAIMYHHM IIEHHU KHUXA MpUTEeKaBaHU OT JIpyKeCTBOTO W TMOJAbpKaHE Ha
PETUCTBP 3a CHUIUTE; CbXPAHEHUE HA HAJTMYHU LICHHU KHUKA; CbXPAHEHUE HA YIOCTOBEPUTEITHU
JOKYMEHTH 32 O€3HAIIMYHU IICHHU KHIDKA U APYrH JOKYMEHTH Ha JlpyXecTBOTO, KOUTO TO MMa
IIpaBO Ja IIpUTEKaBa CHIJIACHO 3aKOHAa W HETOBHMS YCTaB; U3BBPIIBAHE Ha JPYTrH YCIYIH,
MPOU3THYAIIM OT 3aAbJUKEHUATA HA bankaTa nemno3utap no JloroBopa 3a A€NO3UTapHU YCIYTH U
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CBIVIACHO 3aKOHA, WM 32 KOUTO C€ ITOCTUTHE CIIOPAa3yMEHUE MEX/Y CTPAHUTE, KaTO MIPEJOCTaBs
exeMeceuyHa MH(pOpMaLus 3a MOBEPEHUTE U aKTUBU Ha JIpy»KecTBOTO, BKIIOYMUTEIHO MapUYHU
CpeACTBa U LIEHHU KHHKA, U 32 U3BBPILICHUTE Ollepaluy ¢ TaX. baHkara nenosutap e 3ab/KeHa
CbXpaHsABa U OTYUTA OTJEIHO AaKTUBHUTE Ha J[py’>KeCTBOTO OT COOCTBEHUTE U OCTAHAIUTE MPHETH
3a CbXpaHEHME aKTHBH; Jla WU3BbpIIBA BCUYKM IUIAIAHUS I[pU CHA3BaHE Ha YCJIOBUATA,
IIpEeBUJIEHN B ycTaBa Ha JIpyXKecTBOTO M OCHUTypsiBa H3MOJI3BAHETO HA IPUXOAUTE Ha
JpyKeCTBOTO B CbOTBETCTBUE C TE3U AKTOBE U ChC 3aKOHA.

Bw3Harpaxxaenuero Ha OaHkara jernosurtap ¢ onpeneneto B [Ipunoxenue 1 (IpunoxenneTo) —
»lapuda 3a TakcUTe ¥ KOMHCHOHHHUTE”, MPEICTABISABAINO HepasienHa dact oT JloroBopa 3a
Jerno3uTapHu yciayru. [IpeaBumeHo € 3a OChIIeCTBSIBAHE Ha KOHTPOJIHHU (DYHKIMH CBIVIACHO
m3uckBanusata Ha 3JICHULl, Oankara-nemo3utap Ja MOJy4aBa MECEYHO BB3HATPAXKICHUE B
pa3mep Ha 1000 nB. 3a OTIENHHUTE ONEpalnny, U3BBPIICHH OT OaHKATa JEro3UTap BbB BPB3Ka C
U3IBJIHCHUETO Ha JIOTOBOpA, C€ IBJDKAT TaKCH M KOMHCHUOHH, ChIVIACHO [IpUIIOKEHHETO |
tapudara 3a Takcute M KomucuoHHHTe Ha “YHuKpemut Bynbankx” AJl mpumoxuma 3a
IOPUIMYCCKH JIMIA U STHOJIMYHU ThPTOBIIH.

JloroBopbT ¢ OaHKaTa IENO3UTap € CKIIF0UeH 0e3 cpok. JJoroBophT MOke Ja ObjIe MpeKpaTeH 1o
B3aUMHO IMCMEHO ChIJIACHE HA CTPAHUTE;, EIHOCTPAHHO — C TPUMECEYHO MHCMEHO
[PEIU3BECTHE; NMPH OTHEMaHE Ha JIMIICH3a 3a M3BBpIIBaHE Ha OaHKOBa JeHHOCT Ha baHkara
JIeTIO3UTap; MPH OTHEMAaHE Ha JIMIICH3a 3a M3BBPIIBAHE Ha JEHHOCT KaTo JAPYKECTBO ChC
CTelMalHa WHBECTUIIMOHHA IIeJ1 U TpU oOpa3yBaHE Ha TPOM3BOJCTBO MO JMKBUAAIUS WU
HECHCTOATEIHOCT JIpy>KEeCTBOTO; TIPU JAPYTH MPEABUICHHU OT 3aKOHA CITy4YaH.

Kem JAaTaTa Ha HACTOAIIUA ITPOCIICKT OankaTa — ACIIO3UTApP HE € 3aMCHIHA.

3.2 JAHHMU 3A OBCJOYKBAIIOTO APYXECTBO

KbM nmataTa Ha M3rOTBSAHETO Ha HACTOSIIMS MPOCHEKT, APYKECTBOTO MMa CKIIIOUEH JOTOBOP C
o0CITy’)KBaIIOTO JIpy’kecTBO , bearapcko obcnyxBamo apyxectBo” OOJl - 0THOCHO
00CITyKBaHETO U CHOMpPAHETO Ha B3EMaHMUSTAa U OTHOCHO BOJEHETO W CHXPaHSIBAHETO Ha
CYETOBOJIHATA OTYETHOCT U JAPYTUTE HEOOXOIUMHU ACHHOCTH, CBBbP3aHU ¢ QYHKIIMOHUPAHETO HA
HpyxecTBOTO.

OOcmyXBaloTo JpYyXKecTBO ,,bbiarapcko obcayxBamo apyxectBo” OOJ] e yupeneHo To
pemienue ot 29.06.2017 r. m Bnucano Ha 12.07.2017 r. B TsproBckust peructbp npu AreHuusra
no BnucBanusTa ¢ EMK 204673665. [IpyxkecTBOTO € ChC Celaiulle U aJpec Ha YIpaBieHUE:
obmact Codwus (cronmia), odbmuua CronuynHa, rp. Codus 130, paiion p-H Bw3paxmane, yi.
1 eopr Bammnarron Ne 19. JlpyxecTBOoTO € ¢ mpeaMeT Ha AelHocT: M3pbpiiBane Ha qeiiHOCT
KaTo OOCITyXBalllo JApPYKECTBO Ha JpYyKeCTBa ChC CIIeMajHa HWHBECTULIMOHHA IeN 3a
CEKIOpUTH3allusl Ha B3€MaHHsA II0 CMHCHIa Ha 3aKoHa 3a JpY)KECTBAaTa CbC CIELHAIHA
WHBECTUIIMOHHA 1eJ; oOOCIyXBaHE Ha MPUIOOUTUTE OT JPYKECTBa CbhC CIelHaIHa
VMHBECTUIMOHHA 1€]1 B3€MaHMsl, BOJEHETO U CbXPAaHSABAHETO HA CYETOBOAHA U APYra OTYETHOCT U
KOPECTIOHACHITHS, M3BBPIIIBAHE HA JPYTH HEOOXOIUMH JEHCTBUS MO OOCTYyXKBaHE Ha JIEMHOCTTA
Ha JpYXECTBa CbC CIEIHMAJHA WHBECTHUIMOHHA II€JI, KAKTO W BCAKAaKBH JPYI'M CIENKH,
He3a0paHEeHH OT 3aKOHa, NpU Clla3BaHe Ha CHbOTBETHUTE PErHCTPAIlMOHHU, JIUIEH3UOHHU U
IPYTU N3UCKBaHUS.
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CpapyXHULIM U COOCTBEHUIIM Ha KamuTajga Ha O0OCIyKBAllOTO JIPY>KECTBO B o011 pazmep Ha 50
000 neBa, pasmnpenene B 5 000 msuta, Bceku paBen Ha 10 neBa, ca: ,,bearapcku GoHn 3a ns710BO
unBectupane AJl, ¢ EUK 201814769, nbpxaBa: bBbJI'APUS, nputexaa 20 000 nB. oT
KamurTajga Ha OOCIYKBamoToO JIpyxecTtBo, "Omnoprionutu beirapus MuaBectmbHT" AJl, ¢ EMK
200741300, nwpxaBa: BBJITAPUS, nputexasa 15 000 nB. oT KamuTajga Ha OOCITYXBaloTO
npyxectso u ,,AUJIEA” EAJl, ¢ EUK 201652672, nwvpxaBa: BbBJIIAPUS, npurexana
croTBeTHO 15 000 71B. OT KanmuTaza Ha OOCITYKBaIOTO APYKECTBO.

Kpamka unghopmayus omnocno npopecuonannus onum Ha 00CayHceauiomo OpyHcecmao:

[InanupanaTa opraHu3alMoOHHA CTPYKTypa Ha JAPY>KECTBOTO BKIIIOUBA OCBEH ympaButeis Ban
SIlHEB M €KHWIT OT IOPUCTU M (UHAHCUCTH C MPOPECHOHAICH OMUT M KBATU(UKAIM, KOUTO ca
JI0Ka3aHU CHEIHUATUCTH B cBoATa obnact. KbM natara Ha Hactosmus [Ipocnekt qpyxecTBOTO He
€ CKIIIOYWJIO JOTOBOPH C JIMIIaTa, KOWTO 1€ OCBIIECTBSIBAT Ha IpPaKTHKa JAEHHOCTTa U
KOHCYATAIIMUTE TI0 KOHKPETHU BBIIPOCH, CBbP3aHU C 0OCIy:KBaHE Ha JAEHHOCTTA Ha ,,bbarapcku
donx 3a B3emanus” AJICUL], MOKOJKOTO CBIIIOTO BCE OIS HE € 3alO0YHAIO JIa OCHIICCTBIBA
peanna geitHoct. Cren mosydaBaHeTo Ha JnuieH3 oT cTpaHa Ha KOH, oOcmyxBamoro
JPY>KECTBO 1€ OCHIIECTBU MOI00P Ha CIEIUAINCTH, HEOOXOAUMH 3a 00CTy)KBaHE Ha JICHHOCTTA
Ha emuTeHTa. KbM MoMmeHTa neliHocTTa Ha ,.bearapcko ob6cmyxsaimo apyxkectBo™ OO/,
BKJIFOYUTEIIHO 10 OTHOLIEHUE Ha ,,bearapcku goun 3a Bzemanus” AJICULI, ce ocriecTBsBa OT
yIpaBUTENS] HA JPY>KECTBOTO M HA3HAYEHUSAT IO TPYIOB JOTOBOP CUETOBOIMUTEN, KOUTO MMAT
HEOOXOAMMUTE 3HAHUS U MTPO(ECHOHAIICH OITHT.

Ynpasumen na oocnysceawomo opyscecmeso e pan Minues Sues.

YropaButenst Ha aApyxkecTBoTo VMBaH SIlHeB uMa BucIle HKOHOMHYECKO 00pa3oBaHue, 3aBbPIIIHI
e BUUN ,Kapn Mapkc” Codusi, moHacTosieM - YHHMBEPCUTET 3a HAIlMOHAJIHO U CBETOBHO
cromanctBo (YHCC) (1992 — 1997 r.) ¢ MarucTbpcka CTENeH M0 MKOHOMHKA, CIEIIHATHOCT
,»COILIMATHO MKOHOMHYECKO TIJIaHUpaHe*.

WBan SlneB uma npodecroHaneH onuT B padoTa chbc ChOMpaHe HA B3eMaHUA, KaKTo U paboTa B
AJICULL. B nepuona oxkromBpu 2001 r. — HoemBpu 2006 r. akTUBHO paboTu 1O chOUpaHe HA
B3eMaHuaTra Ha 3akynenure ot ,POCEKCHUMBAHK® AJl: ,MHWUHEPAJIBAHK* AJl u
»bAJIKAHBAHK* AJl. 3anumaBa ce ¢ aHaliu3 Ha BBb3MOXHATaA CHOMpAEMOCT Ha
KOPIOpPaTUBHUTE KJIMEHTH Ha JBeTe OaHKW, W3rOTBS M Yy4yacTBa B TMOAMKMCBAHETO Ha
M3BBHCHACOHN CIIOPa3yMEHHUS C KPEIUTOMOJIYYaTeIUTe M KOHTPOJIHpPA H3IMBIHEHUETO WM.
N3roTBs u ckiIro4Ba JOTOBOPH 3a IECHH 3a MPOJaBaHe HA YacT OT B3eMaHHATA Ha JBeTe OaHKU.
VYyacTBa B mpoIecuTe Mo BOACHETO HA M3IIBIHUTEIIHU JIeJIa U JIeia 0 HEChCTOATETHOCT CPEILy
mrexHUIATE. 2003 1. — 2004 1. M3NBIHIBA U ITHKHOCTTa 3aMECTHUK MpecenaTell Ha ChBeTa Ha
mupexropute Ha 3IIJAEA , bankankap - 'eopru Kocros*“ AJ] — 10 chOupane Ha B3eMaHHUATa Ha
JPYXKECTBOTO.

B nepuopna ronu 2007 r. 1o M. centemBpu 2012 r. mocienoBaTeNHO ydacTBa B Ch3/1aBaHETO Ha
npyxectBo ,,AJIGA KPEIAUT“ AJCHIL] u ydactBa B ynpaBI€HHETO My, Karo PvkoBoauTen
Hanpasnenue ,,Ynpasnenue Ha noprdeitnu” B ,,AJIOA KPEIUT MEHU/DKMBHT” A/l TIpe3
TO3U TEPHUOJI aKTHBHO IMpoy4Ba MOPT(HENIn OT B3eMaHUs OT OaHKW U THPIOBCKU B3E€MaHUS.
VYyacTBa B 3aKylmyBaHETO upe3 Lecud Ha noptdeinn ot B3emanus ot ,,YHUKPEJIUT
BYJIBAHK* A/l, ,,JOPOBAHK U E® J)KU BbJITAPUA“ Al u ,,AJIOABAHK* AJ] u oxomno
ZIBaJIeCeT ThPTOBCKU B3eMaHUs, KaTO YIPABICHUETO Ha OAHKOBUTE B3eMaHUs Bb3JIM3a Ha OKOJIO
30 muH. neBa u okoyio 20 xui. mukkHUKAa. KOHTponupa m ydacTBa B mpolieca Ha chOMpaHe Ha
MIOCOUEHUTE B3E€MaHMA, 4Ype3 KOJEKTOPH; H3BBHCHIACOHU CHOpa3yMEHHs; IECHM; BOJCHE Ha
3al0BE/IHO Y M3I'BJIHUTEIHO MPOU3BOACTBO U M3NBJIHUTEIHU nena, upe3 YCH u JICHU, nanarane
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Ha 3aI10pH, ONUC U MpoJaxda Ha JBM)KMMA U HEJABM)KMMA COOCTBEHOCT. YUacTBa U B ypexaaHe
Ha MEeXITY(PUPMEHH 3aIbJIKCHUS.

Hpyeu cnyscumenu u mexnus npoghecuonaner onum u oopazosaue:

Ot M. aBryct 2017 r. cyeroBoguTen Ha ,,bearapcko obcmyxBamo apyxkectBo OO/l e r-xka
Jlrobomupa I'eoprueBa KuBoBa, MarucTbp Mo HKOHOMHKA, CIEHHAIHOCT ,,CUETOBOACTBO U
koHTpoa*“. 3apbpimiia € YHCC npe3 2014 r. Ot aexkemBpu 2010 1. 1 KbM JaTaTa Ha IPOCHEKTA
e paboTuia MOCIENOBAaTETHO B THPrOBCKO JPYKECTBO KAaTO ONEPATHBEH CYETOBOIAUTET U B
CUETOBOJIHU KbIIHU, KATO CYETOBOAUTEN U TaBeH cueroBoauTen. Jlrobomupa I'eopruesa XKusosa
€ ChCTaBUTEINl Ha OAWTHPAHUS roauineH GuHancoB oTdeT 3a 2017 r. ¥ MEXIUHHUS HEOTUTHPAH
(bUHAHCOB OTYET 3a MbPBOTO TpuMeceure Ha 2018 r. Ha EmuTenTa. Bnagee anrnuiicku 1 HEMCKU
€3HUK.

Opranuzanuara Ha JAeifHocTTa Ha ,bwearapcko obcmyxBamo apyxkectso” OO/ BkiaouBa
cieqHusl pabOTeH IUKBII: MOCTABSIHE Ha 3ajavara OT YIPaBHUTENs - M3TOTBSHE HA BapUaHT Ha
MIPOEKTa/PEIICHUETO OT OTTOBOPHUS CIIYKUTEJ/TOJU3IIBIHUTEN - ChIVIACyBaHEe C YTIPaBUTEINS -
pHu HEOOXOAMMOCT MPepabOTKa Ha MPOEKTa/PEIICHUETO - U3TOTBSHE HA OKOHYATEJICH BapUaHT.

[Ipu ochiecTBsiBaHe Ha JAeifHOCTTA ¢ ,,bharapcko obciyxBamio apyxkectso” OO/] Bp3npuema
Y TIpHJIara Hail-o0puTe MPAKTUKU Ha YIIPaBJICHUE, & UMEHHO - MIPEIOTBPATIBAHE HA KOH(DIUKTH
Ha WHTEPECHU C APYKECTBOTO ChC CIIELIMATHA WHBECTUIIMOHHA 11€JI; MPEANOoYNTaHe Ha WHTEepeca
Ha JIPY)KECTBOTO CbC CHElHallHa WHBECTHIIMOHHA [eNl TMpeJ COOCTBEHHUS HWHTEPEC;
MPEIOCTaBIHETO HAa OTYETH 3a U3BBPIICHATa paboTa Ha JPYKECTBOTO ChC CIEIHAIIHA
WHBECTHUIIMOHHA 11e7T; choOpa3sBaHe ¢ yka3zaHusTa Ha Komucusara 3a (rHaHCOB HAA30p OTHOCHO
JIEHHOCTTA Ha JIPY>KECTBOTO ChC CICIHAIHA MHBECTHITHOHHA TIEJI.

3a OCBILECTBSIBAHETO Ha JeHHOCTTa cH, ,bbarapcko obcmyxBamo apyxkectBo” OOl kbM
HACTOSIIIIUSI MOMEHT I10J13Ba pPabOTHO TMOMeEIIeHne, OoOOpYyJABaHO C JBa OpoOsi TEPCOHAIHU
KOMIIIOTPH C MPUIIOKEHU coPTyepHH Mporpamu, Haxoasmio ce B rp. Codus, paiton Be3paxaane,
yi1. ,,l'eopr Bammarron™ Ne 19.

I'openocouenuTe opranu3zaius Ha paboTa, OpraHU3alMOHHA CTPYKTYpa U MpodecroHaleH OMUT
U KBAIM(UKAIMSI HAa €KUMa, ca MPEANoCcTaBKa 3a YCIEIIHOTO pa3BUTHE Ha JCHHOCTTa Ha
,bBIrapcko obcmyxaaiio ApyxkectBo” OO/l mo mpemocTaBsHe yCIyrure mo oOciayXBaHE Ha
,bbarapcku ¢ona 3a Bzemanus” AJICULL, cpriacHo CKIIFOUEHHS MEXITY CTPAHHUTE I0TOBOP.

Cvuecmeenu ycnosusn na 00206opa c ,, bvnzapcko oocaysyceauio opysycecmeo” OO0/

B cpoTBeTCTBHE CBHC CKJIIOUEHHUS JOrOBOp MEXIy ,,.bbiarapcku ¢onpn 3a Bemanus” AJICUL]
(kato BB3MOXKHTEN) H ,,bbarapcko oOciyxkBamo apyxectBo” OO/l (karo oOcmyxBamio
JPY>KECTBO), OOCIYKBAaIlOTO JIPY’)KECTBO TIpMeMa Ja W3BBpIIBA Cpelly 3alulaliaHe Ha
YTOBOPEHOTO BB3HAIPAXKICHUE CIEAHUTE JEWHOCTH, CBOTBETHO Ja IPENOCTaBS CIEIHUTE
yCIIyTH:

1. OGcnyxBaHe Ha B3eMaHUS 3a TJIABHUIIA, JINXBU, TUXBH 32 3a0aBa M IPyry B3eMaHUS,
2. Texkyuio oT4uTaHE HA ONEPALUMUTE MO B3EMAHUATA;

3. OC’LIJ.ICCTBSIBE[HC Ha MOCTOAHCH KOHTPOJ BbPXY U3IIBJIHCHUECTO HA 3aIbJIDKCHUATA OT CTpaHa Ha
ATBXHULNUTE I10 B3€MaHHUATA, B CBOTBCTCTBHUE C J0roBOpa, KOHUTO nopaxaa CBHOTBETHOTO
B3CMaHC, B TOBa 4MCJIO:

3.1 KoHTposn BbpXy HauMHa Ha MOJ3BaHE OT JIBKHULMTE HAa CPENICTBATAa MO 3aeMa WJIU JIpyra
cZeJiKa, BKIIFOUMUTETHO 33 ChOTBETCTBHE C 1I€JITA HA 3a€Ma WJIK JpyraTa ClIelKa;

3.2 KoHTpon BBpXy NpPOMEHH B MpaBHUS CTaTyC, COOCTBEHOCTTa W OOMIOTO (PHHAHCOBO
CBCTOSIHUE Ha JUIHKHUIUTE TI0 B3EMaHHSITA;
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3.3 KouTtpon BBbpXy (PHU3NYECKOTO U TMPABHO CHCTOSHUE HA aKTUBHUTE, MPEAOCTaBEHH KAaTo
o0e3reueHne Ha B3eMAHETO OT JUTBKHUIIUTE W/WIIN OT TPETO 3aBJKCHO JIUILIE;

34 KOHTpOJ'I BbpPXY HU3INBIHCHUCTO Ha BCHUYKH 3aAb/DKCHHUA II0 JOTIOBOPHUTC HIHM APYTH
AOKYMCHTH, I10 CHUJIaTd, HAa KOUTO Bb3HUKBA B3CMAHCTO,

4. OcplecTBSIBaHE HA KOHTAKT C JUTHKHULIUTE MO B3€MAaHMUTA U BOJEHE HA KOPECIOHJICHIIUS C
TSIX;

5. CexpaHsBaHe Ha HHPOpPMAIIHS, TOKYMEHTAIMS U JTJAHHU 32 JUThKHHUIIUTE;

6. OcbllecTBIBaHE Ha MBJIHO CBHACHCTBHE HA BB3JIOXKUTENS, B pPAMKHTE Ha 3aKOHa, 3a
peanu3upane Ha J0OpPOBOJHO CHOMpaHE HA B3EMAaHUATA, BKIIOYUTEIHO aHTAXHpaHEe 32
U3BbpIIBAaHE HA BCUYKU JCUCTBUS, 32 KOUTO HE CE U3UCKBA MPSIKOTO yYaCTHE Ha BH3JIOKUTEIIS;

7. HpI/I HCU3IIBJIHCHUC Ha 3aAbJDKCHUATA Ha MJIBXHHIOUTC — OCBIICCTBABAHC Ha IIBJIHO
CBHGﬁCTBHC Ha BB3JIOKUTCIIA, B PAMKUTC HA 3aKOHA, U NPCANPUCMAHC Ha BCUYKHU H€O6XOI[I/IMI/I
ﬂeﬁCTBHH 3a pCalIM3upPaHC, VYIPAKHABAHC H 3allliTa Ha IpaBaTa Ha BB3JOXKUTCIIL [IPU
MNPUHYAUTCIIHO U3IBJIHCHUC, BKIIIOUUTCIIHO aHIAKHUPAHE 3a U3BBPIIBAHC HA BCUYKU IICfICTBPI?[, 3a
KOUTO HE CC€ U3HCKBA IIPAKOTO YHaCTHUC HA BB3JIOKUTCIIA,

8. Bonene u npenocraBsHe Ha uHGOpMAIIHS 3.

8.1 O6pa3yBaHH HCKOBHU 1 UBIIBJIHUTCIIHU IIPOU3BOACTBA, ITPOMU3BOACTBA I10 HCCHCTOATCIIHOCT HaA
JJIBXXHUOUTC, ITPOU3BOACTBA 110 pClda Ha 3akoHa 3a 0COOEHUTE 3aJIO3U, U APYyru HpUITOKUMU
HOPMAaTUBHU aKTOBC,

8.2 Xona Ha chACOHHUTE U U3BBHCHACOHH IMPOU3BOJICTBA;

8.3 TlocremBamure B pe3yiaTaT Ha MPUHYAUTEIHO H3MBIHEHHE CYMH 3a TOTacsBaHE Ha
B3E€MAaHUS;

9. HpI/I IOUCKBAHE OT BB3JIOKUTCIIA Ja KOHCYJITHPA WKW [a HpaBH NPCAJIOXKCHUSA OTHOCHO
HWHBCCTHPAHC Ha CBO60]1HI/ITC CpCAcCTBa Ha BB3JIOXKUTEIIA,

10. I/I3B”pr_HBaHC Ha HCO6XOI[I/IMI/IT6 HCﬁCTBHﬂ o NoAApPbIKKATA U YIIPABJIICHHUETO HAa BCUYKHU
HpI/I)IO6I/ITI/I OT BB3JIOKUTCIIA B3EMaHHUA U aKTHBH,

11. OCLH.IGCTBHB&HC Ha IIpaBHO 06CJ'Iy>KBaHe U 3a1lUTa HHTCPECUTEC HA BB3JIOKUTCIIA.

12. OC’LH.ICCTBSIB&HC Ha KOHTPOJI BBPXY HUIIBIHCHUCTO Ha IAOTOBOPUTE MU CBHCTOAHUCTO Ha
B3C€MaHUATA HA BL3JIOXKUTCIIA, B T.4. Jla IPCAIIpUcMa I[CflCTBI/ISI 3a IIPCKpaTABaHEC HA JOTOBOPUTC
" pCaAJIM3UpPAHC Ha OTTOBOPHOCTTA 110 TAX B CJ'IY‘IB.IZ Ha HCUIIIBJIHCHUC; 1a U3BbPIIBA ,Z[eI>'IHOCTPI,
CBBbpP3aHu C IPUHYAUTCIIHO CT)6I/IpaHe Ha B3E€MaHWs, IPOU3THYAIIN OT JOT'OBOPUTE;

13. BOI[CHC U CBbXpaHsABAHC Ha CUYCTOBOAHATA W Apyra OTYCTHOCT MW KOPCCIIOHACHIMA Ha
BB3JIOKHUTECIIA, BKIIOYHUTCIHO H3BHPHIBAHC HA CXKEMECCYHO OCYCTOBOJABAHC HA IbPBUYHUTC
CYCTOBOAHU NOKYMCHTH, MPCACTABCHHU MY OT BB3JIOKHUTCIIA, B CbOTBCTCTBUC C U3MCKBAHUATA HaA
)IeflCTBaHIPITe HOPMAaTWBHU aKTOBE€ M BB3NPHETATA CUCTOBOAHA IIOJWTHKA Ha BDB3JIOKHUTEIA,
KakKTO " CBbCTAaBAHC Ha IMPCABUIACHUTEC B 3aKOHOHATCIICTBOTO MCCCYHU, TPUMCECCCUHU,
mMEeCTMECCYHU W T'OJUIITHH q)HHaHCOBI/I OTUCTH HA BB3JIOKHUTCIIA, KaTO OTroBaps 3a roavuimHOTO
MPUKIIFOUYBAHC U OAUTHUPAHC HA (I)I/IHaHCOBI/ITe OTUYCTH U 3a U3TOTBAHC HA CUCTOBOAHHUTC CIIPABKHU
KBbM TAX U MPEAABAHCTO UM B CPOK KbM CHOTBETHUTC aAMUHUCTPATUBHU OPraHU,

14. OcspliecTBsiBaHe Ha (PMHAHCOBO-CUETOBOAHO OOCITY)XKBaHE Ha B3€MaHUS 3a IJIaBHUIIA, JTUXBH,
JUXBU 3a 3ab0aBa W JpYyrd B3E€MaHMSA U PAa3HOCKH, BB3HUKHAIM TI0 JIOTOBOPH 3a
3aeM/(pMHAHCHUpaHe, KAaKTO M B3EMaHUs IO JPYTd THPrOBCKU CHEIKH, NPUAOOMBAHU OT
BB3JIOKHUTENS M OOCITY)KBaHH OT 0OCITY>KBAIIIOTO IPYKECTBO;

15. V3BbpiiiBaHE HA TEKYIIO OTYUTAHE HA OMEPALIMUTE 11O B3EMAHUSATA;
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16. H3BbpiiBaHe Ha BCUYKH HEOOXOAMMH IOATOTBUTEIHU JEUCTBHS 10 OOCITy)XBaHETO /
CchOMpaHeTO Ha B3EMaHUATA, OT TEXHUTE JUTHKHUIIM WJIH 110 TSIXHATA MPOaax0a;

17. Tlpu mowWcKBaHE OT BB3JIOKHUTEIS [JaBaHE HA MPEMOPHKH OTHOCHO MEPKHTE, KOUTO ca
HeoOX0IMMHU 3a 3ara3BaHe Ha JJOOPOTO (PMHAHCOBO CHCTOSHUE HA BB3JIOKHUTEIIS;

18. TlpenocraBsHe Ha (PMHAHCOBM KOHCYJITAllMd BBB BPB3KA C JACHHOCTTA HA BB3JIOKHUTEIS,
BKIIFOYMTEITHO AaHAJM3W, MPOYYBAHWsS M TIPOTHO3W, Jia M3rOTBS KPEIUTHH OOOCHOBKM 3a
WHBECTUIIMOHHU KPEIUTH, MIPEIOCTABIHE HA KOHCYITAIIMA OTHOCHO M300p Ha OaHKa-3aeMoaTel
Y TIOATOTBSIHE Ha HE00X0MMaTa KpeIUTHA IOKYMEHTAIIUS 32 CKIIFOUBAHE HA JIOTOBOP 3a 33aeM;

19. Bonene u chxpaHeHHME Ha KOPECHOHJCHIMATA Ha BB3JIOXKHUTENS BbB BpPb3Ka C TOPHUTE
JIEHHOCTH;

20. HpI/I IOUCKBAHC OT BB3JIOXKUTCIIA U3BbPIIBAHC HA aHAJIUM3 HA I1a3apa Ha B3CMAaHUs BbB BPb3Ka
C BB3MOXHOCTTA BB3JIOXKHUTCIIA Aa HpI/I,I[O6I/IBa TaKMBa BBB BPB3Ka CbHC CBOATA ﬂeﬁHOCT 10
CCKIOpUTHU3allUA Ha B3BCMAHU A,

21. W3BppuiBaHe Ha JpyrH HEOOXOIUMHU JIEHHOCTH BBB BPbB3KAa C OCHIIECTBIBAHETO Ha
MHBECTULIMOHHUTE LIEJIM Ha BB3JIOKUTENS U YIIPABICHUETO HAa IPUTEKABAHUTE OT HErO aKTUBH;

,bearapcku ¢onxa 3a Bemanus”® AJICHL] 3amnama Ha 00CTy>KBalloTO APYKECTBO TOIHUIIHO
Bb3HarpakaeHue 3a BCHUKU JEHHOCTH 10 JOTOBOPA, KAKTO CJIE/IBA:

1. [IpoMeHIMBO Bb3HArpaKIEHHUE, CHOOPA3HO pa3Mepa Ha aKTUBUTE HA Bb3JIOKHUTEIS:

a). ako CTOMHOCTTa Ha aKTHUBUTE MO OalaHCa Ha BB3NOXKUTENS KBbM Kpas Ha MPEIXOTHOTO
¢unancoBo tpumeceune € 10 5 000 000 (et mMuiIMOHA) JeBa BKIOYUTETHO — A0 3% (Tpu Ha
cTo) Ha rogumHa 6aza wiu 10 0,75% (Hyna usio M cefaeMjeceT U MeT CTOTHU Ha CTO) Ha
TPUMECCUUC OT CTOMHOCTTA HAa aKTUBHUTE KHEM ChIllaTa aarta,

0). ako CTOMHOCTTa Ha aKTUBUTE MO OajlaHCa Ha BB3JIOKUTENS KbM Kpas Ha MPEAXOTHOTO
¢unancoso Tpumeceune € Haa S 000 000 (met munuoHa) nesa — a0 1,5% (egHo usmno u 5 gecetu
Ha cTO0) Ha roaumnHa 6a3a wim 10 0,375% (Hyna 1510 U TpUCTA CEAEMIECET U MET XWISITHA Ha
CTO) Ha TPUMECEUHUE OT CTOMHOCTTA HA aKTUBUTE KbM ChIIaTa JaTa.

2. IlocTOsSIHHO MeCeYHO Bb3HArpaXJ€HHUE 3a U3IIBJIHEHNE Ha YCIYTUTE MO CYETOBOJHO, MPABHO,
KOHCYJITAHTCKO ¥ aIMUHHUCTPAaTUBHO 0OCiIykBaHe B pazMep Ha J10 2 000 /nBe xumsiiu/ esa.

HoroBopbT Mexnay ,bwarapcku ¢oun 3a B3emanus® AJCHULl u ,bearapcko obcmyxBario
npyxectBo” OO/ e ckitoueH 3a HeoNpeaeIeH CPOK.

JloroBopbT MOXeE Ja Obe MPEKPATEH:
1. 1o B3aMMHO ChIJIaCHe MEXAY CTPAHUTE, U3PA3EHO MUCMEHO;

2. Ipy BUHOBHO HEU3MBJIHEHUE HA 3aJbJDKEHUSATA, YCTAHOBEHH B TO3U JIOTOBOp, M3IpaBHATA
CTpaHa MMa MPaBo Jia pa3Bajy JOroBopa chriacHo obuute mpasuia Ha 33/ u T3;

3. ¢ oTTerNisHe Ha TMOpbUYKATa OT CTpPaHAa Ha BB3JIOKUTENS ¢ 3 /Tpu/ MECEeUYHO MHCMEHO
MIPEeIU3BECTHE IO 00CTYKBAIIOTO APYKECTBO;

4. B Apyru ciydau, CI€ABAIM OT UMIIEPaTUBHU Pa3nope 0 Ha 3aKOHA.

IIpu mpekparsBane Ha JOroBopa OOCITYXBAIOTO IPYKECTBO € UIBKHO Ja ce OTueTe U Ja
npejazie Ha Bb3JI0XKUTENs HATMYHUTE NIPU HETO TOKYMEHTH, TapUYHH CPECTBA U APYTU aKTUBU
BBB BpPb3Ka ¢ A0roBopa B 20-IHEBEH CPOK OT AaTara Ha MPEKPaTsIBAHETO.
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3.3 JAHHU 3A OUEHUTEJIUTE HA BBEMAHUSA HA IPY KECTBOTO
Kbm parara na nactosums IIpocnexkt [pyxecTBOTO He € mpuaoOMBajIO B3€MaHHsA, HO MpU
CTapTUpaHe Ha aKTHUBHATa My JACHHOCT I1ie OBbAaT BKJIIOYEH U n30panus or EMuTeHTa He3aBucum

OILICHUTCII 3a I/I3B'pr_IBaHe Ha HpeI[BapI/ITeJ'IHI/ITC U 1ociicABam OLUCHKM Ha B3€MaAaHUS CBIJIACHO
. 19 1 20 ot 3CHLL

C pemenue Ha ChBeTa HA TUPEKTOPUTE 32 OLICHUTEI HA B3eMaHUATA Ha J[pyKECTBOTO € H30paHo
»,MMM* EOO/], EMIK 831649546, npencrapisiBaHo OT I-H AHTOH Muxaiiios.

,»,MMM* EOO/] e ouienuTencko npyxkectBo — opuanuecko nuue, ¢ EMK 831649546, c anpec 3a
kopecriouaeHmus Tp. Codus 1309, paiion ,,3ona b 197, yn. 3aituap” Ne 163A, ar-e. 12,
MPUTEKABAIO CepTU(UKAT 3a OLEHHUTeJCcKa mpaBocrocodbHoct Per. Ne 902500025 ot 20
centemBpu 2017 r., BoucaHo B MyOJIMYHUS PETUCTHP HA HE3aBUCHUMHTE OLleHUTENU B bbarapus.
CerimacHo wu3najgeHus cepThudUKaT, OICHHUTENICKaTa MpaBocimocoOoHoct Ha ,,MMM“ EOO/]
BKJIIOUBA OLIEHKA HA HEJBW)XKMMH UMOTHU, MAIIUHU U ChOPBKEHHS, THPIrOBCKH MPEANPHUITHS U
B3eMaHMsl, (PMHAHCOBU AaKTHMBUM M (MHAHCOBM HMHCTUTYLIMM, IpaBa HA HWHTEJIEKTyalHaTa u
MHyCTpUaIHaTa COOCTBEHOCT U JPYTU (PaKTUUECKHU OTHOIICHHUS.

VYipaButenaT Ha APYXKECTBOTO I'-H AHTOH MHUXalIOB — HE3aBUCHM OLICHUTEN, IPUTEKaBA
cepTH(HKATH 3a OLEHHUTEICKA MPABOCIMOCOOHOCT 3a OIEHKAa Ha THPTOBCKU NPEANPHUSITHS U
B3emanus - 500100262 ot 14.12.2009 r., Ha puUHAHCOBU aKTUBU U (UHAHCOBU MHCTUTYLUU -
600100065 ot 14.12.2009 r., Ha paBa Ha WHTENEKTyalHaTa U WHAYCTpHAHATa COOCTBEHOCT -
400100043 ot 14.12.2009 r., Ha Heamwxkumu uMoTH - 100100751 ot 14.12.2009 r., Ha MaIIUHU
u cropbxenus - 300100291 ot 14.12.2009 r.

4 U3bPAHA ®UHAHCOBA UH®OPMAIIUSA

N3bpanara uHpOpMaIus, U3T0KEHA MO-I0JIy € U3BJIeUeHa OT M TpsiOBa aa ObAe pasriexaaHa
3aeTHO C OAMTHUPAHUS ToAuiIeH (uHAaHCOB OoT4YeT KbM 31.12.2017 r. 1 HEOOUTUPAHUS MEXKIUHEH
¢uHaHCOB oTueT 3a mbpBO TpuMmeceune Ha 2018 r. (01.01.2018 r. — 31.03.2018 r.; KBM
31.03.2018 r.; Q1) na ,.bearapcku ¢oux 3a B3emanus AJICULI, BKIrOYBaIM, OCBEH BCHYKO
npyro, OajlaHc, OTYET 3a MPUXOAUTE W Pa3XOJUTE M OTYET 3a TAPUYHUTE TOTOILIH,
MIPEACTABIISIBAIIM YacT OT TO3H [IpocrekT.

He ca OpeacTaBCHU CPABHUTCIHHU AJAHHUW 34 ChbIIUA IIEPHUOJ Ha NpeAXoaHara roJinuHa, TBH KaTO

JIpy)KEeCTBOTO € yupenaeHo npe3 M. okTomMBpu 2017 r. ¥ BOWCAHO B THPIrOBCKUS PETUCTELD IIpeE3
M. nexkeMmBpu 2017 1.

3a nepuoaa Ha UCTOprUIeCKaTa (I)I/IHaHCOBa I/IH(bOpMaI_II/ISI, npeacTraBcHa B HpOCHCKTa EMuteHThT
HC € U3IrOTBAJI KOHCOJIUANPAHU (I)I/IHaHCOBI/I OTUCTHU ITOpaJu JIMIICA HA OCHOBAHUC 3a TOBA.

@dunancoBata wuH(popMmalus € u3rorBeHa B cborBeTcTBHE ¢ MCDO (“MexayHapoaHuTe
CTaHJapTH 3a puHaHCOBa oTdueTHOCT ). CnenBarnara nHpopMmanus TpsioBa na Obae pasriexiaHa
3aeqHo ¢ ,Jllpernmen Ha (UHAHCOBOTO CBHCTOSHUE M JEHHOCTTAa”, CBbp3aHaTa (PUHAHCOBA
uHbopMaLKs U NPUAPYKABALIUTE OETIEKKH, BKIIOUYEHHU B TO3U [IpocmexT.

Tabnuuata mo-mony mnpenacraBs HMHPOpPMaLUs 3a KOMIIOHEHTHUTE Ha HETHaTa medanfba Ha
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HpyxecTBOTO, Ha 6a3a omuTHpaH roauiieH GuHaHcoB oT4eT KbM 31.12.2017 r. 1 HEOAUTUPAHHS
MEXIuHEH ((MHAHCOB OTYET 3a MbpBO TpuMeceune Ha 2018 T.:

(6 xu. 18.)

Iloka3arten 2017 r. 01.01-31.03.2018 r.
Ilpuxoau, B T. 4. 0 0
Hemnu npuxoou om npooaicou 0 0
Pa3xoam, B T. 4. -1 -21
Paszxoou 3a evHwnu yciyeu -1 -13
Pa3zxoou 3a nepconan -1 -8
Ileuanba/3ary6a npeau pa3xoam 3a -1 -21
AAHBIHU
Ileyanba/3aryéa oT npoab/KaBalu -1 -21
AeiHOCTH
Ileuanba/3aryda -1 -21

Hemen 0oxo0 na axyus

Hsmounux: bvaeapcku ¢pono 3a ezemanusi AJJCHUL]

Tabnuiara no-nony noka3pa OCHOBHUTE IPYNH HAa aKTUBHU U MacUBH Ha J[pyecTBOTO, ChIIIACHO
onuTupanus roauiieH ¢uHaHcoB oTdyer kbM 31.12.2017 r. w HeoaUTHpAaHUS MEXKIUHEH
(uHaHCOB OTYET 3a MbPBO TpuMeceure Ha 2018 1.:

(6 xu. 18.)

Iloka3zaTen kM 31.12.2017 r. kbM 31.03.2018 1.
A. HeTekyly akTHBH 0 0
b. Tekymm akTuBu 500 481
8 M. u.
[Tapu 1 mapuyHU EKBUBAJICHTH 500 481
O6mo akTuBu A+b 500 481
B. Co0cTBeH kanuTall 499 478
8 M. u.
Ocnosen kanumar 500 500
Qunancos pezyrimam -1 -22
I'. Tekymm nacusu 1 3
OO0mo nacuBu U cobcTBeH kanutaa B+I° 500 481

Hsmounux: bvaeapcku ¢ono 3a ezemanus ACHUL]

Tabnuuure mO-m0Jy TpeAcTaBAT WHPOpMalUMs 3a MHapUYHUTE IOTOLM Ha JPY>KECTBOTO,
CBIVIACHO OJWUTUpPAHUS TOAMIIEH (uHAaHCOB oT4yeT KbM 31.12.2017 r. um HeoguTHpaHus
MEXIuHEH ((MHAHCOB OTYET 3a IbPBO TpuMeceune Ha 2018 ..
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(6 xun. 18.)
IMoka3aren 3a 2017 r. NOCTHIIEHNSI | MJIAIAHUS | HETEH MOTOK

1.ITapuuHy mOTOLM OT ONEpaTUBHA JEHHOCT 0 0 0
Bcuuko napuyeH NOTOK OT OMePaTHBHA
JeHHOCT 0 0 0
2.ITapuyHu OTOIM OT UHBECTUIIMOHHA JEHHOCT 0 0 0
Bcuiko napuyeH MOTOK OT HHBECTHIHOHHA
JeHHOCT 0 0 0
3.Ilapu4Hu noTouM OT GUHAHCOBA JICHHOCT, B T.
. 500 0 500
Tlocmvnnenus om emumupanemo Ha aKyuu Uiy
opyeu puHancosu UHCMpyMeHmu 500 0 500
Bcnuko mapuyeH moTok ot (pUHAHCOBA
aelHoOCT 500 0 500
HN3menenne B napuyHuTe MOTOLM 32 NIEPUOAA 500 0 500
IMapu ¥ NapU4YHN eKBUBAJEHTH B HAYAJIOTO 0
[Mapu ¥ NapUYHU eKBUBAJIEHTH B Kpasi 500
Hsmounux: bvaeapcku ¢pono 3a ezemanusn AJJCHUL]

(6 xun. 18.)

Iloka3zarea 3a 01.01-31.03.2018 r. NMOCTHILVICHUSA | IUIALIAHMS | HETEH MOTOK
1.[TapuyHM TOTOIM OT OTIEpPATUBHA JIEHHOCT 0 19 -19
Bcuuko mapuyeH MoToOK OT onepaTuBHA
AeHHOCT 0 19 -19
2.ITapuvHH MOTOIM OT UHBECTUITMOHHA JCHHOCT 0 0 0
Bcuuko napuyeH NOTOK 0T HHBECTUIIMOHHA
JEHHOCT 0 0 0
3.ITapuynau norouu ot GUHAHCOBA JEHHOCT 0 0 0
Bceuuko mapuyeH morok ot puHaHcoBa
JeHHOCT 0 0 0
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M3meHeHnne B mapuyHUTE NOTOLM 32 MePUHOJA 0 19 -19
Ilapu ¥ napuYHN eKBHBAJIEHTH B HAYAJI0TO 500
Ilapu 1 napuYHN eKBUBAJIEHTH B Kpasi 481

Hsmounux: bvaeapcku ¢pono 3a ezemanus ACHUL]

5 PUCKOBHU ®AKTOPU

Ilpeou oa unsecmupam 6 Axyuu ua ,, Bvreapcku ¢ono 3a ezemanus “ AJJCHUL], nomenyuannume
uHeecmumopu mpsa06a GHUMAMeENIHO 0a NpeyeHsm puckogume @GaKmopu, HnocouyeHu 6
Pecucmpayuonnus ooxymenm u /[oxymenma 3a npeonazanume yeHHU KHUMCA, 8 OONbIHEHUE HA
opyeama ungopmayus, cvovpxcauja ce 8 Ilpocnekma. Ako HAKOU om puckoseme, ONUCAHU NO-
0011y, ce 0CbUecmsu, Mmosa Modxce 0d UMA 3HAYUMeNeH HeeamueeH eqrekm bpxy OeliHocCmma Ha
pyocecmeomo, pezyimamume om He2o8ume onepayuu uiu GUHaAHco8o cvcmosanue. Ako mosa
0o6ede 00 Hamana6ane HA NA3APHAMA YeHa Ha Axyuume, uneecmumopume mo2am 0a 3a2yosam
YaCMUYHO UIU U3YALO ceoume uxngecmuyuu. Puckoseme u necueyprnocmume, onucanu mno-0omy,
He ca eOuHcmeeHume, npeo Koumo [[pyscecmeomo e usnpaseHo. [lonviHumennu puckose u
Opyeu HecucypHu cvoumus, KOUMO HOHACMOAWeM He ca U3BeCmHU UIU ce cuumam 3a
HeCcbuecmeen, Mo2am cobo 0d UMAam 3Hayumener Hebiazonpusimen eghekm 6vpxy OelHocmma
Ha [lpysicecmeomo, pe3yimamume oOm onepayuume Uiy QUHAHCOBOMO MY CbCMOSHUE.
Ilomenyuannume unsecmumopu mpsaoea 0a npoyemam mo3u OOKYMEHM U3YAN0 U O0d He
pasuumam camo Ha UHPOpMayusama, u3noxcena 6 mosu JJokymenm.

Hueecmupanemo 6 yeHHU KHUMCA € C8bP3AHO C pasiuunu  puckose. Ilomenyuarnume
UHBECMUMOpPU MPSAO6A GHUMAMETHO O0d NPOYemam U OCMUCTAM NPEeOCMA8eHama Nno-00Jy
ungopmayus, kakmo u ysarama ungopmayusn 6 Ilpocnekma, npeou oa e3emam peuierue 0d
npuoobusm axyuu, emumupanu om /[pyscecmeomo.

Heitnoctra Ha ,,bearapcku ¢ona 3a B3emanus” AJICUL] e orpanuueHa B CEKIOPUTH3ALUS Ha
B3€MaHHs, B paMKUTE Ha 3aKOHa 3a JIPY>KECTBAaTa ChC CIEIMAJIHA WHBECTUIIMOHHA IIEN, U €
KoHTposiupaHa oT Komucusra 3a puHaHCOB HAA30p.

5.1 CEKTOPHHU PUCKOBE

Puckose npu unsecmupanemo 6v6 @3emanusi (CeKMOpHU PUCKO8e) U puckoge, cneyuuunu 3a
Lpyorcecmeomo

CepriacHo 3akoHa, J[pyKecTBOTO onepupa €AMHCTBEHO U CaMO B CEKTOpa Ha CEKIOPUTH3aLMs Ha
B3eMaHus. PuckoBere, cnenuduyuHu 3a oTpachyia, B KOUTO onepupa [[pyKecTBOTO U 3a CaMOTO
HpyxecTBo ca:

5.1.1 KPEAUTEH PUCK

Kpennten puck. OCHOBHUAT pHUCK 3a JPYKECTBO, KOETO HMHBECTUpa BBB B3EMaHUs, €
BB3MOXKHOCTTAa CHOTBETHHS ITHKHHK J1a HE TMOKPUE 3aTbDKCHHUSITa cU. KpeauTHHAT pUCK €
PUCKBT 3aKylEHUTE B3eMaHWs Ja HE ObJaT W3IUIATeHH, Ja OBbJAT HM3IUIATEHU YaCTHYHO WIIU
IUIallaHusATa 110 TAX Ja Obaar npocpoueHu. BB Bcuuku Te3u ciaydau J[py:KecTBOTO 1€ MOoHece
ompexaeneHu 3aryon. ChIIo Taka, TOHIKEHUETO Ha Ma3apHUTE IICHW Ha aKTUBHTE, CIY>KEIIH 3a
o0e3neyeHne MO 3aKy[EHWTE B3EMAaHMs, L€ YBEIUYM KPEOUTHHUS PUCK Ha CHOTBETHUTE
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B3eMaHMs. 3aKOHBT 3a JApPYKECTBaTa CbC CIENMaTHA WHBECTUIMOHHA IeJl MpeABIKIA
MEXaHW3bM 32 OrpaHMYaBaHE HA TO3M PUCK YPEe3 HW3MCKBAHETO BCHYKHU MPUJAOOMBAHU OT
JIpy’KecTBOTO B3eMaHUs J]a C€ OLICHSBAT OT HE3aBHUCHUMH €KCIIEPTH C KBaTU(UKALKA U OIUT B
Ta3u obyact npeau 3akynyBaneTo uM. OlieHKa ce TPaBU U B Kpas Ha BCsiKa (PMHAHCOBA TOJIMHA,
KaKTO W TIpU HACTHIIBaHE Ha MPOMSHA C IOBEYEe OT 5 Ha CTO B MHJEKca Ha HHQIIALUATA,
onpenensH or Haunonanuus cratuctuyeckd MHCTUTYT (wi. 19 u un. 20 ot 3JCULL). Ocen
TOBa PBKOBOJICTBOTO Ha ,bwarapcku ¢ona 3a Bemanus™ AJICULl me npueme BBTpEITHH
mpaBwia 3a u300p Ha B3eMaHWs, B KOHWTO JIpy)KeCTBOTO MOXKE Jla HMHBECTHpa, Taka ue
BEPOATHOCTTa OT HeIUIallaHe Ja ObJe MUHUMHU3HMpaHA. B 1nombiHEHHE, BKIOYBAHETO Ha
MHOKECTBO B3eMaHus B moprdeiina Ha [pykecTBOTO Ime aoBeae 10 AuBepcudukanus Ha
KpeAUTHUsI pUCK Ha HUBO noptdeitn. [lpu onmpenenenu ciydyau € Bb3MOXKHO Jia C€ MOThPCH U
3aCTpaxOBKa Cpelly pUCKa OT HEIUIAlllaHe C IIeJI HaMaJsiBaHETO MY 10 IMPUEMJIMBO HHBO.
,bbarapcku ¢onn 3a Bemanusa AJICHUL] me ce ctpemu na ynpaBisiBa U MUHHUMH3UPA TO3U
PHUCK TIOCPEICTBOM CTPUKTHO CIa3BaHE HAa HOPMATUBHUTE M3UCKBAHHUS U OTPAaHUYCHHS, BKIL.
3a0paHara 3a mpuaoOMBaHE HA B3€MaHHUs, KOMTO ca MpeIMET Ha MpaBeH CIOp, MPOYYBaHE Ha
JUTHKHULIMTE, U3UCKBAHE HA TOMIBJIHUTEIIHUA TapAHIIMU U 00€3MEeUeHUS.

JeitHocTTa Ha J[py>KECTBOTO € M3NI0KEHA U Ha PUCK OT MPECPOYHO MOracsBaHe Ha B3eMaHUs (B
cllydauTe, KOraro ToBa € JOMYCTUMO CHIJIACHO CIENIKaTa, MOpa)<Jalla B3€MaHETO), TOKOJIKOTO
TOBa OM HaMaIwWIIO MpuxoauTe Ha EMuTenTa moa oopMara Ha JIMXBU BBPXY HEIIOTACEHUS pa3Mep
Ha CEKIOPUTU3UPAHUTE B3€MaHUs. 32 OrpPaHWYaBAHE HA PHUCKa OT MPEICPOYHO IOracsiBaHe Ha
B3eMaHusl EMHUTEHTHT MOXE Ja BBBEXKAA JONBJIHUTEIHM TAaKCU WIM HEYCTOMKH NpHU
MPEAIIALIAHE 10 CEKIOPUTU3UPAHU B3EMAHUS.

5.1.2 PUCK OT 3ABABSHE HA IIVTAITAHUATA

JIOKOTKOTO ¢ oOrjieq JEeWHOCTTa IIe ChHINECTBYBAa PHCK OT 3a0aBsiHE Ha IUTANIAHUSATA,
JIpy’KecTBOTO Ille MHBECTUPA BbB B3€MaHHUs, KOUTO TO3BOJISIBAT HAYKCIISIBAHE HAa HEYCTONKA MPHU
3a0aBsiHe Ha TUIamiaHusTa. ChLOMpaHWTE HAaKa3aTeHU JIUXBH WMMAT 3a IeJl Ja KOMIIEHCHpAT
JIpY>)KECTBOTO 3a €BEHTyallHW 3aryOH, BB3HHKHAIM TMOpagd MPOCPOUYEHO U3IUIANIAHE Ha
MIPUTEKABAHUTE B3EMaHUs, KAaKTO M JIa YIPAKHAT BB3MUpaIl epeKT BbPXY UTHKHUIIUTE CPEIy
MpoCpoYHe.

5.1.3 PUCK OT ITPEJCPOYHO M3IIVIAIIIAHE

PuckbT OT mpeAcpodyHO M3IUIAINAHE Ha 3aKyIeHUTE OT Jpy»KECTBOTO B3€MaHUS € CBBP3aH C
BB3MOXKHOCTTA JUTBKHULIUTE I10 3aKYIIEHUTE B3€MaHHUs J1a TW M3IUIATIAT YaCTUYHO WM HAIIbJIHO
npeau nazaexa. B to3m chmywaii ,.benrapcku ¢ong 3a Bzemanus AJICUL] 6u peanusupaio
YyBCTBUTEIHO TO-HUCBK CIHPSIMO OYaKBaHWsA JOXOJ OT HHBECTUPAHHUTE CpEJICTBA. 3a
OrpaHu4aBaHe Ha TO3M PUCK, [IpyKECTBOTO IIPEABUKAA 1a UHBECTUPA IIPEIUMHO BbB B3€MaHUs,
IIPU KOWUTO JUTBKHHUKBT ABJDKM JONBIHUTEIHA Takca IpPH NPEIBAPUTEIHO U3IUIANIAHE Ha
B3E€MaHETO.

5.1.4 INXBEH PUCK

JIuxBeHUAT pUCK 3a ,,.bearapcku ¢onn 3a B3emanus AJICHULL ce u3passiBa BbB Bb3MOKHOCTTA
IPY’KECTBOTO Ja peaju3upa 3aryOM IHopaau 3HAYUTEIHAa NPOMsSIHA HAa Ma3apHUTE JIMXBEHU
IIPOLIEHTH.
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HeitnocTTa Ha J[py»ecTBOTO € 3aBUCHMA OT MPOMEHUTE B JIMXBEHUTE PaBHUILA. AKO TEKYIIUTE
Ma3apHU JIMXBEHU MPOIEHTH C€ MPOMEHST 3HAUUTEIHO B €Ha WM JApyra Imocoka, ,,beiarapcku
¢donp 3a B3emanusa AJICHUILL moxe na peanu3upa 3HaUMTENHU 3aryou. ToBa Baxku ¢ ocoOeHa
CTENEH 3a MHCTPYMEHTUTE C ILJIaBalla JIOXOJHOCT. AKO HAmpUMEp JUXBEHUTE IMPOIEHTH IO
B3EMaHMTA, MPUTEXKABAHU OT JIPYKECTBOTO IMagHAT 3HAUMUTEIHO B CpPaBHEHHUE C JIMXBEHUTE
MPOILICHTH, IPU KOUTO JIPYKECTBOTO Ce (PMHAHCHPA, TOBA OU OBEJIO 0 cepruo3Hu 3aryou. C men
Jla MUHUMHU3Hpa TO3U PUCK, J[pyxecTBOTO IiaHupa Ja 0anaHcupa JUXBEHO YyBCTBUTEIHUTE CU
aKTUBU W TIACHBH, KAKTO TI0 OTHOIIIEHUE BHJIA HA IWXBaTa (,,puKCcHUpanHa - rasama'), Taka u 1o
OTHOIIEHHE Ha TsAxHata mropauus. OcBeH ToBa, J[pyXecTBOTO Ie ce CTpeMU Ja H3I0JI3Ba
BBHITHO (pMHAHCHpaHE HA MOAXOASIIN (PUKCUpPAHU JTUXBCHH HHUBA WM MPH TUIABAIIU JIMXBEHU
HUBa, HO OOBBP3aHU KbM ChIllaTa 0aza, KbM KOSTO CE OMpENeNsaT U JUXBUTE Ha MPUAOOUTHUTE
B3E€MaHHUA. 3a 3alllMTa OT JUXBEH PHUCK, CBHIIO0 TaKa, € BB3MOXKHO Ja ObJaT M3MOJI3BAaHU
MOAXOIAIIN (PMHAHCOBU MHCTPYMEHTH.

5.1.5 PUCK, CBBP3AH C KPEAUTOCIIOCOBHOCTTA

CrplecTByBa pUCK, CBBP3aH C KPEIUTOCIIOCOOHOCTTa Ha APYKECTBOTO, Kacaell Bb3MOXKHOCTTA
My Ja ce (UHAHCHpa C MOMOIITAa HAa 3a€MHH CPEICTBA B KPAaTKM CPOKOBE W Ha MPHUEMIIMBU
JIMXBEHU HUBA. Ype3 BHUMATEIHO TPOTHO3UPAHE HA NMAPUYHUTE CU NOTOLH, [[pyx’ecTBOTO 11e ce
CTPEMHU J1a HE pa3yMTa Ha I0JI3BaHE HA 3a€MHM CPEJICTBA 3a KpaTku cpokoBe. OCBEH TOBA, KaTo
CJIE/ICTBHE OT NMPUCHEIUHSIBAHETO HU KbM EBpONENHCKHUS ChbIO3 M HA 3aCHJIEHATa KOHKYPEHIUS
MEX1y (PMHAHCOBUTE WHCTUTYLIMH, B TBITOCPOUEH IJIAaH MOJKE J1a CE 0YaKBa, Ue JIMXBEHUTE HUBA
[0 KPEIUTUTE y HAC MOCTENEHHO 1€ Ce M3PaBHABAT C Te3U OT EBpochro3a, KOETO IBK WLIE Ce
oTpa3u OJaronpusaTHO BBPXY JAE€HHOCTTa Ha Jlpy>KeCTBOTO MO MPUBJIMYAHE W M3IUIALIAHE Ha
KpEOUTH.

5.1.6 JUKBUJIEH PUCK

JIMKBUIHUAT PUCK € CBBP3aH C BB3MOXKHOCTTA EMUTEHTHT Ja HE MOXKE Ja Ioracu B
JIOTOBOPEHMSI pa3Mep WM CPOK CBOM 3aJbJDKEHUSA. BB3MOXXKHO € IpH BH3HHUKBAHE Ha CIICLIHA
Hy)XJa OT INAapU4YHU CPEJICTBA, BKIIOUMTEIIHO 3a IIOKPUBAaHE HA OIPEIEICHH 3aJbJDKCHUS,
JpyXecTBOTO /1a HE MOKE Jla MpeBbpHE OBpP30 M O€3 ChINecTBeHa 3aryda moprdeisia cu oT
B3€MaHMsI B NIapU WU APYTU JUKBHUJHU CPEICTBA. 3a MOCPEUIaHE Ha KPATKOCPOUYHU HYXKAHU OT
napuyHu cpenactBa JlpyXecTBOTO IIe Bjara 4acT OT aKTUBUTE CH B JIMKBUJIHU MHCTPYMEHTHU
(leno3uTy W pas3IuIallaTeIHd CMETKH, Mapu Ha kaca). [Ipu HemocTHr Ha coOOCTBEHH Cpe/CTBa,
JlpykecTBOTO 1€ 1MoJI3Ba OAHKOBH KPEIUTH MPH Clia3BaHe Ha orpaHndenusra no 3JJCULI.

5.1.7 BAJIYTEH PUCK

Toit kaTo mipe3 1997 1. B bearapus e BbBeIeH BalyTeH OOpH, MPU KOETO OBITAPCKUSAT JIEB €
¢buKcupaH KbM €BpOTO, J[pyKECTBOTO HE HOCU CHIIECTBEH BAIYyTEH PUCK. BalyTHHUAT pUCK OT
€/IHa cTpaHa € OJIM3bK J0 BAJIyTHHSI PUCK IIPU JIBH)KEHUETO Ha IIeHaTa Ha eBpO/IIaTCKU J0ap, a
OT JIpyra CTpaHa, € €KBUBAJEHTEH Ha MOJUTUYECKUS PUCK Ha cTpaHaTa. ChIIECTBEH BaIyTEH
pucK Ou OMJ HaNIMIIe €IMHCTBEHO TIPH MPUI00MBaHE HA B3EMaHUS BB BAIYTH, PA3JIMYHU OT JIEBA
u eBpoTo. Ako J[pyKecTBOTO MpUTEKaBA MTOBEYE AKTUBH, OTKOJIIKOTO MACUBU, JCHOMUHHPAHU B
JaZieHa BajlyTa, pa3jinyHa OT JIEBa U €BPOTO, TO IIPU €BEHTYAJIHO TOCKBIIBAHE HA Ta3W BaJIyTa, TO
e peanusupa nedandoa u obparaoro. C 1ea MUHUMHU3MpaAHE Ha TO3W PHCK, J[pyKecTBOTO e
KOHTpOJIMpA pa3Mepa Ha aKTHUBUTE M NACUBUTE BbB BAIYTH, Pa3JU4YHU OT JIEBA U €BPOTO C LIEI
HEJIOIYCKaHE Ha IPaCTUYHU Pa3MHUHABAHUS MEXKIY TSX.

PerucrpanyoHeH JOKYMEHT 18



IIpocneKT 3a My6G/JIMYHO NpeJJaraHe Ha aKuM Ha ,bbarapcku o 3a B3emauusa“ AJICHUL]

5.1.8 PUCK, CBBP3AH CbC CTOITAHCKATA KOHIOHKTYPA

JpyxecTBOTO 11€ € OBJIe 3aBUCUMO OT CTOIAHCKaTa KOHIOHKTypa. Thil kato [pyxecTBOTO 111e
CEeKIOPUTH3Mpa B3EMaHUS OT JJIBXKHULMU, CBBP3aHU JAMPEKTHO WIM HHJIUPEKTHO C peaTHUus
CEKTOp HAa MKOHOMHKATa, CTONAHCKaTa KOHIOHKTypa Karo ILsUI0 U B OTACIHUTE CEKTOPHU HA
MKOHOMHKATa I1I€ UMa 3HAYUTEJHO BIIMSHHE BbPXY Herorara AedHHOCT. IIpu BUCOK U ycTONHUYUB
WKOHOMHUYECKH PBCT HAIPUMEP, BEPOATHOCTTA OT HEIUIAIIAHE 10 B3EMAHUITA € 3HAYUTEIIHO 110~
HUCKa, OTKOJIKOTO B MEPUOAM HA CTarHanus, KOraro JOPU U PEJOBHUTE JUIBXHHUIM HMAT
3aTpyIHEHUS.

OTnenHuTe CEKTOPU HAa MKOHOMHKATa CBHIIO MOTAT Ja UMAT Pa3IMYHU CTONAHCKU IUKIU. AKO
HampuMep ToJisIMa 4acT oT moprtdeiina Ha J[pykecTBOTO € OT B3eMaHHUS OT €IUH CEKTOp, TO
€BEHTYyaJHU HEeOIaronoylyuyus B TO3W CEKTOp, MoraT Ja JOBeJaT IO HapacTBaHE Ha JIOLIUTE
B3€MaHMs U 10 3aryoa 3a JlpyxecTBoTO. 32 MUHUMHU3UpPaHE HA TO3U PUCK ,,bbirapcku Gonx 3a
B3emanus AJICUL] me momabpka MmHpoKo auBepcuduimpad mnoprdeist oT B3eMaHUS OT
Pa3IUMYHU CEKTOPU M KOMIIAHUU C LI€J HEJOIyCKaHe MPOOJIEMUTE B €IUH CEKTOp Jla CE OTpa3sT
BbpXy (uHaHcOBUs pe3ynaTar Ha JlpyxkectBoTo. Ilpuopurter me umMaT CEKTOpPHUTE, KOUTO ca
AQHTULUKIMYHY U Ce MPEJICTABST A00pe TOpH | Ipu 00110 3a0aBsiHE HA PhCTa HA MKOHOMHKATA.

KonkypeHIusTa Ha ma3apa HEMPEeKbCHATO ce 3acuiiBa. ToBa 03Ha4aBa, Y€ B KPATKOCPOYCH ILIaH
JIpy>KECTBOTO MOXK€ M Jla CPEIIHE I0-CEPHO3HU 3aTPYAHCHUS Ja peaiu3upa NpeBapUTEITHO
OYaKBaHATa JOXOJHOCT OT HHBECTHUIMHUTE CH, OCBEH aKO HE ycIliee Jia OTKpUE BCE OILIe
MOJIIICHEHN CEKTOPU W HUIIM, B KOMTO Jla pealli3upa MO-BUCOKA PEHTAOMIIHOCT OT CpelHaTa 3a
naszapa.

5.1.9 PUCK, CBbP3AHU C KPATKATA UCTOPHUSA HA APYKECTBOTO

JpyxecTBOTO € yupeneHo npe3 M. oKToMBpH 2017 T. U akTHBHAaTa My JI€HHOCT, BKJIIOUUTEITHO
npuaoOMBaHe HAa B3eMaHMs, BCe Olle He e 3anmoyHana. [IpeaBun kpatkata uCTOpUs U 0cOOEHO B
HaydaJHUs NEPUOJL ClIe]] CTapTUPaHe Ha JeHHOCTTa Ha JIpyKECTBOTO € Bb3MOXKHO PE3yJITaTUTE OT
JEMHOCTTa J1a ca IO-HUCKM OT OYaKBaHWUTE. 3a OrpaHMYaBaHE Ha PUCKA pE3YJITAaTUTE OT
JelHocTTa Ha JIpy)KecTBOTO Ja ca IOJl OYaKBaHMTE, OT CBHIIECTBEHO 3HAYEHUE Ca [IBE
MPEANOCTaBKHU: MIPUBINYAHETO U 3a]IbPKAHETO HAa MPO(ECHOHATINCTH B YIPABUTEIIHUS OpraH Ha
Jlpy’kecTBOTO U B MapTHHOPUTE (TJIaBHO OOCITY)KBAIIUTE IPYKECTBA) U HAIUYUETO HA CTPUKTHU
IIpaBWJIa U IPOLIEAYPH 32 YIIPABICHUE U KOHTPOJI BEPXY IEHHOCTTA.

5.1.10 PUCK, CBBP3AH C KOHKYPEHIIUSATA HA ITA3APA

[Ipe3 mocnenHuTe TOAMHM, B CEKTOpa 3a THProBUS M ChOMpaHEe Ha B3EMaHHs HAaBIIA30Xa
3HAYUTEJICH OpOil HOBHM yYaCTHHUIM, B T. 4. ¥ MHOTO UY)XIIECTpaHHH KOMIaHWU. B pe3ynrar Ha
TOBAa KOHKYPEHIMATA C€ YBEJIIMYM 3HAUMTENHO, KATO B CPEJHOCPOUYEH IUIaH €BEHTYyalHa CUJIHA
KOHKYpPEHTHa cpefa OW JoBela 0 HEBB3MOXKHOCT 3a JPYKECTBOTO Jia yCIiee Jia peaau3upa
MPEBAPUTEIIHO OYaKBaHATA JOXOJHOCT OT MHBECTULIMUTE CH, OCBEH aKO HE OTKpPHE CHOTBETHU
WHBECTUIIMOHHU anTepHatuBu. OT Apyra cTpaHa, MEHHDKMBHTHT Ha J[py)KeCTBOTO pa3umTa Ha
¢akTa, ye OposAT Ha JIpyKecTBaTa ChC CIELUAIHA WHBECTHIIMOHHA II€T 32 CEKIOPUTH3AIUS Ha
B3EMaHUsl HE € TOJIsIM, KOETO OTBapsi CBOOOJHA HHWIIA 3a peanu3anus U OW JOMPHUHECIO 32
yCIIeIIHATa peaiu3anusi B cekTopa. HapacTBamiaTa mojioKuTeNHa penmyTalys U JOBEpHE KbM
NpEaNpUiATHsATa 3a KOJIEKTUBHO HHBecTHpaHe, kakBoTto ¢ AJICHUILl, e mnpeanocraBka 3a
IpUBIMYaHE Ha a00pu ObAen mapTHbOpU U (opMupane Ha peHTaOwiIeH mMopTdein or
B3€MaHMs, KaTO MEHHU/DKMBHTBHT € MPEANOYNTa MHTepeca Ha JIpyKecTBOTO M aKIMOHEPUTE
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npea COOCTBEHHSA U e c€ crapac aa moaabprkKa IMOCTOSHHO OITHMMAIHO CbOTHOHICHUEC MEXKIY
HaaCKIHOCT U JOXOOHOCT.

5.1.11 PUCK, CBBP3AH C Bb3MOKHOCT JA UBMHUHE U3BECTEH INIEPUO/] OT
BPEME MEXAY IPUBJINYAHETO HA CPEJACTBA U IIPUJOBUBAHETO HA
B3EMAHMUAA

Joxoinkoto [py>kecTBOTO 16 ”HBECTHpA HaOpaHuUsl KanuTail (a BIIOCJIEICTBUE U ToJisiMa 4acT OT
JOMBIHUTETHO TPUBJICYCHUTE CPEACTBA) €AMHCTBEHO BBB B3E€MaHHUS, € BB3MOXKHO Ja HMa
3HAUUTEJIEH BPEMEBU IIEPUOJA MEXJY II0JIy4aBAaHETO HA IMAPUYHUTE CPEACTBA U TAXHOTO
WHBECTUPAHE BbB B3€MaHUs, IOPAU JUIICaTa Ha MpeAjiaraHe Ha B3eMaHHUsl B MOMEHTA, KaKTo U
Mopajgyl HSIKOM TPaBHU © (DAKTHUECKH YCIOXKHEHUS, CBBP3aHH C TPEXBBHPISHETO Ha
COOCTBEHOCTTA BbpPXY B3€MaHHUATA. 3a TO3U MEPUOJI CBOOOJIHUTE cpeAcTBa Ha [[pyxkecTBOTO I11e
ObJaT WHBECTUPAHW B OAHKOBH JEMO3UTH W/WJIM pa3IlIallaTeIHa CMETKa ¢ JAu(EpEeHIIUPAHO
onuxBsiBaHe. Haif-BeposITHO JOXOIBT, MOMY4YEH OT TE3W HHBECTHIMH M€ ObJe MNO-HUCHK,
OTKOJIKOTO TPH WHBECTHPAHETO BHB B3EMaHUs, KOETO MOJKE JIa HaMalli 00IaTa peHTa0MIHOCT
Ha [[pyxecTBOTO.

5.1.12 PUCK OT NPOMSIHA B JAHBYHOTO 3AKOHOJATEJICTBO B CEKTOPA

Ot onpenensnio 3HaUeHUE 32 (PUHAHCOBUS pPe3yaTaT Ha APYKeCTBaTa, OMEpUpPAIU B CEKTOpa Ha
CEKIOPUTH3AIUs Ha B3€MaHUs € pa3MephT Ha JaHbBK Me4anda, KakTo U €BEHTYAJIHH IPOMEHU B
JaHbYHUS pexuM, Ha kouto Te ca cybektu. Ot 01.01.2004 r. ¢ mpomenute B 3akoHa 3a
KOPHOPaTUBHOTO IMOJOXOJHO ObOjlaraHe € B cuiia OOJIEKYEHHETO JAPY’KeCTBaTa ChC CIEIHaliHa
MHBECTULIMOHHA I1eJI J1a He ce 00JaraT ¢ KOpInopaTuBeH JaHbK. ToBa ce 0Tpa3u OJaronpusTHO HA
TAXHATa JEeHHOCT, OCBOOOKIaBallkM pecypc 3a HHBECTMIMOHHM uLenu. I[IpomsHata Ha
o0JIeKueHHs JaHBYEH PEXHUM Ha JIpy)KecTBaTa ChC CHElMaIHAa MHBECTUIMOHHA Iiesl OM MMana
HEraTHBHO OTPaKEHUE.

5.1.13 OIEPATUBEH PUCK

OrnepaTUBHUST PHUCK CE€ OTHACS O PHUCKa OT 3aryOM WJIM HEOYaKBaHU Pa3XOIH, CBBP3aHHU C
JEMHOCTTa Ha JIPYXKECTBOTO, MPOOIEeMHU B TeKylIus KOHTpoid. JJokonkoto ,,.bbarapcku douz 3a
B3eManus” AJICUIL] mo 3akoH HEe MOKe Ja U3BBPIIBA JEHHOCTH U3BBH ONpEEICHUTE B 3aKOHA
3a JpYyXeCcTBaTa ChC CIClMAIHA WHBECTULIMOHHA II€JI, OCHOBHHUTE ONEPATUBHU PHUCKOBE Ca
CBBP3aHU ChC 3ary0Ou, MPEIU3BUKAHN OT JICUCTBHUATA HA OOCITYKBaIUTE JPYKECTBA M OaHKaTa —
JETO3UTap.

JleitHOoCTTa Ha OOCIYXBAIIOTO JPYXKECTBOTO M U3IBIHCHUETO HAa 3aAb/DKCHHUATa MY KBbM
,bbarapcku ¢Goun 3a B3emanus“ AJICUIL] morar ga 0baat 3acTpamieHu oT (pakTopa 0OCTyKBaIll
MEPCOHAI - KaKTO PHUCKa J1a pabOoTAT WM J1a C€ HaeMaT HEKBaTU(UIIUPAHU CITY)KUTEIH, TaKa U J1a
Ce CKII0YaT JOTOBOPH C HEMOIXOMSIIN IOAW3IIBIHUATENN. 3a0aBEHOTO WM HEKOMIIETEHTHO
OIEpPaTUBHO OOCITy’KBaHE HA B3E€MaHUsATA CHIO € PUCK, KOMTO MOXKE J1a JOBEJE JI0 MPOIYyCHATH
noJi3u 1 3aryou 3a JlpyxecrBoto. [lopamu nurmcara Ha UCTOPHS, MHPBOHAYAITHO O0OCITYKBAIIOTO
JPY>KECTBOTO IlIeé MMa OTpaHHWYEH Ha Opoil mepcoHan, HO KbM TO3M MOMEHT BCHUKHU JIMIA ca
3asgBHJIM CBOETO HaMepeHWe C TprkaTa Ha J00pH Npo(eCHOHANNCTH Ja IMOeMaT CBOWTE
3aIbJDKEHUSI B JIBJITOCPOUECH IUIaH. YIPABUTEIAT Ha OOCITY)XKBAaLIOTO APYKECTBO € MPOYYHI
npodecuoHaTHATE OMOrpaguu U TPYAOBOTO UM MHHAJIO M B3E€MaWKH TPEIBHJ PECATU3UPAHUTE
UM TpodeCHOHATHN MPOEKTH O MOMEHTa B cdepara Ha (MHAHCOBHUS CEKTOP U B YACTHOCT
raszapa Ha B3eMaHWMs, € TapaHTupan npen ,,bearapcku donp 3a B3emanus AJICUL], ue Ha To3n
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eTam OT pa3BUTHETO Ha J[py>KeCTBOTO, TE€3M CIYKHUTEJIU IIe YCHEAT MaKCUMallHO Jo0pe na
MMOKPHBAT 3aIBDKCHUATA HA 00CITYKBAIIOTO IPYIKECTBO.

B cworBercTBHE ¢ m3uckBanusTa Ha 3JICHUL], mapuyHuTe CcpelcTBa M LIEHHUTE KHIXKa Ha
JIpy’)KecTBOTO ce€ ChbXpaHsBaT B OaHKa-aemo3utap. baHKaTa-Ieno3uTap H3BHPIIBA BCUYKU
IJIAIIaHUs 32 CMETKa Ha JIpy»KeCTBOTO MpHU ClIa3BaHE HA YCJIOBHATA, MPEIBUICHH B YCTaBa Ha
HpyxectBoTo. bankara nemo3utap He MOXe Ja ObJe KPEeIUTOp WM rapaHT Ha J[pyKecTBOTO
OCBEH 3a B3E€MaHHMsTa CH IO JIOrOBOpa 3a JEMO3WTapHU yCiIyrd. baHkara pemo3urap oTuuTa
OTJICTHO TMAPUYHUTE CPEJICTBAa M JAPYrd akThBU Ha DOHAA OT COOCTBEHHTE CH AKTUBU U OT
JIPYTUTEe KIMEHTCKUA akTUBH. baHkara aemo3uTap He OTroBaps 3a 3abJDKCHUSTA CU KbM CBOUTE
Kpeautopu ¢ aktuBuTe Ha JlpyxectBoro. Ilpum u3mbiHeHHE HaA 3aAb/KEHUSATa CH OaHKara
JIETIO3UTap CE€ PHKOBOJM CaMO OT HMHTEpecuTe Ha akuuoHepute B [[pyxkectBoro. M3Opanara
Oanka gemno3uTap - ,,YHuKpenut Bynbank“ A/l e yrBppaena ¢punancoBa HHCTUTYIUS ¢ Oorara
UCTOpUS, OMHUT M PECYpCH, BKIIOUYMTETHO B 00JacTTa Ha JAEMO3UTAPHUTE W TOMEYUTEICKU
yeiyra. Kato monepHo (yHknmoHMpamia yactHa OaHka € Ipuelia CTPUKTHU IpaBuiIa C Iel
3amuTa Ha (UHAHCOBUTE WHCTPYMEHTH M CpEACTBa Ha KJIMEHTUTE CU. baHkara aeno3urap
KOHTPOJIUPA U HEMPEKBbCHATO MOI00psBa YCIYTUTE CH IO OTHOLIEHUE 3alllUTaTa Ha aKTUBUTE Ha
KIIMEHTUTE, KaKTO ¥ ONEPATUBHUTE CH MPOLEAYPH, B CbOTBETCTBUE C PETYIATUBHUTE U MPABHU
H3HCKBAHMS.

HezaBucumo ot no6pute HamepeHust Ha 00CTYKBAIIOTO APYKECTBO U OaHKaTa ACTO3UTap, C el
Jla OTPaHUYH BBH3MOXKHH 3aryOH, JOTOBOPHUTE, KOUTO CKJIOYBa J[py’KECTBOTO C OCHOBHHTE CHU
MMapTHBOPHU M€ CBABPKAT KJIAy3W, KOHUTO Jda MHHHUMH3UPAT HEraTUBHUTEC IMOCICAHMIMN 3a
WHBECTUTOPHUTE OT JIOIIO U3ITBIHCHUE UM HEU3ITBITHCHUE HA TEXHUTE (DYHKIMH U 33 IbIDKCHHSL.

5.1.14 PUCK OT HEETUYHO U HE3AKOHHO INOBEJAEHUE

ToBa ¢ PUCKBT I[I)Y)KGCTBOTO JAa OpeThplMr BpCAU IMOpaad HCCTHUYHO INOBCACHUC Ha JiKMla, C
KOUTO TO C€ HaMHpPa B JOTOBOPHU OTHOIICHUA. PUCKBT OT HEETUYHO M HE3aKOHHO IIOBCJACHHUEC Ha
BBHIIHU KOHTPAr¢HTU Ha HPY)KGCTBOTO me ¢€ MHUHHUMHU3HpPA IMOCPCACTBOM BHHUMATCIIHUA
MMpeABApPUTECIICH aHAJIM3 HAa TC3U MAPTHHOPU U HA TAXHATA pCIIyTalus.

5.1.15 PUCK OT HAITYCKAHE HA KJIFOYOBH CJIYKUTEJIN

ToBa e pucksT neitHocTTa Ha JpyKecTBOTO /a ObAe 3acTpalleHa MpH HayCKaHe Ha CITY)KUTEI
OT KJIFOUOBO 3HAUEHHUE U ChC crienu(pruyHa KBaTHPHUKaIUs, 32 KOTOTO € TPYJHO UM HEBH3MOKHO
Ja ce HaMepu 3aMEeCTHHK B Pa3yMEH CpPOK WM TpH pa3yMHH (uHaHCOBM ycioBus. Ilopamu
cnenduKaTa Ha CBOSTAa IEHHOCT U HOPMATUBHUTE U3UCKBAHUSI OTHOCHO HAEMaHETO Ha BHHIITHU
00CITy’>KBallH JIpyXecTBa, J[py’kecTBOTO MMa CHITHO OTPaHWYEH Ha OpOoil TepcoHall, a OCHOBHATA
4acT OT ONepaTUBHATA JIEHHOCT CE€ OCHIIECTBSIBA OT BHHIIIHU KOHTPAreHTH, C KOETO TO3H PHCK €
70 TOJsSIMa CTETeH W30JIMpaH. B JombIHeHHe KbM TOBA, BCSKO (DM3MUYECKO JIHIE, KOETO MMa
PBHKOBOJIHA WJIM oOlepaTHBHA (YHKIUS B JEHHOCTTa Ha JIpyKECTBOTO € 3asiBUJIIO CBOETO
HaMEpEeHHE 3a JBJITOCPOYHO aHTKUPaHE C NeHHOCTTa Ha Jlpy»KEeCTBOTO.

5.116 PUCK, CBBP3AH C EBEHTYAJIEH HEJOCTHUI' HA CPEJACTBA 3A
M3IIVTAITAHE HA IMBUJIEHTHU

3aKoHBT 3a APYXKECTBAaTa ChC CHEIMaTHAa MHBECTULHMOHHA IeN 3aibiiKaBa JlpyxecTBOTO na
pasmpenens Kato IUBHACHT HEe mo-Maiko oT 90 Ha cTo oT mevanbaTa 3a ¢uHAHCOBATa rOJAMHA
(moBeue wuHpoOpManms € TpeAcTaBeHa Mo-noiy B OmucaHWE Ha aKIUUTE W MPHIOKUMOTO
OBJITAPCKO 3aKOHOATENICTBO - JIMBUAEHTH). [[py’KECTBOTO € IIHKHO J]a U3IUIATH JUBUICHTUTE B
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cpok 12 Mmecema or Kkpas Ha CbOTBeTHara (uHaHcoBa roxauHa. IIpensua ToBa, ChbBETHT Ha
JUPEKTOpUTE Ha J[py>KECTBOTO HOCH OTTOBOPHOCT 3a IUIAHMpAHE Ha JEMHOCTTAa M HAYMHA HA
[I0JI3BaHE Ha MAapUYHUTE CpeAcTBa Ha J[pyKecTBOTO, Taka 4e Jla OCUT'YpU €THOBPEMEHHO KAKTO
U3IIBJIHEHUE HAa 33BbJDKEHUETO 3a IUalllaHe Ha JUMBHUJEHTH B 3aKOHOBMS CPOK, Taka M TOYHO
U3IIBJIHEHHE HAa OCTAHAINUTE 3aJbJDKeHUs Ha JpyxecTBoTo. He3aBUCHMO OT moslaraHuTe yCHUIIMs
OT CTpaHa Ha YIPAaBUTEJHUS OpraH, ChIIECTBYBAa PUCK OT €BEHTyaJIeH HEJAOCTUI Ha NapUYHU
CpeZAcTBa 3a M3IUIALIAHE Ha JUBUAEHT B PAMKUTE Ha FOJMHATa, B KOSTO CHIIUTE Ca HAUUCIICHU
CBIVIACHO M3UCKBAHMATA HA 3aKOHA. J[pyXKECTBOTO ILIE CE€ CTapac Aa eIMMHUHHMPA TO3H PUCK KaTO
IUTAHUpPa HA4YMHA Ha IMOJI3BaHE Ha NApUYHUTE CH PECYpCH, Taka ue Ja OCUTYpH HEOOXOIUMHTE
CPEeACTBa 32 U3IbIHCHNE HA 33IbJDKCHUETO 3a M3IUIAIIAHE HAa JUBUJCHTH.

5117 PHCK OT HEYCIEIIHO IPUK/IIOYBAHE HA NITYBJINWYHOTO
INPEJJIAI'AHE

Hacrosmoro yBenuueHue Ha Kanurania Iie ce CuuTa 3a YCIEIHO, aKo ObJie 3alrcaHa U IjaTeHa
none 1 (egna) Homa akmus. IlpenBun ToBa, € Majko BEpPOSTHO MyOJUYHOTO MpejiaraHe Ja
MPUKIIOYM HeycnemHo. Bcee mak, ako ObIaT HaOpaHW 3HAYUTENHO IMO-MAJKO CpPEACTBA OT
€MHUCHOHHATa CTOMHOCT Ha BCUUKH Mpeiaran HoBu akumu, T€3u CpecTBa MOraT Jia ce OKaXKaT
HEJOCTaThUHU 3a M3MbIHeHHe Ha nenute Ha donma. B To3u ciywail, 3a ¢puHaHCHpaHEeTO Ha
HGfIHOCTTa mie 6’I)IlaT H3MO0JI3BAHU AJITCPHATHBHU U3TOYHUIH Ha CPCACTBA.

5.2 ObII1 (CUCTEMHHN) PUCKOBE

OO6mwmTe (CUCTEMHH) PUCKOBE Ca PUCKOBE, KOUTO CE OTHACSAT JI0 BCUUKH CTOIAHCKU CYOEKTH B
CTpaHaTa U ca pe3yaTaT OT BBHIIHU 3a J[pyXecTBOTO (PakTOpH, BHPXY KOUTO MOCIEAHOTO HE
MOJKe J1a oKa3Ba BiusiHHEe. OCHOBHUTE METOJIM 32 OTpaHWYaBaHE Ha BIUSHUETO HA TE3HW PUCKOBE
ca chOMpaHe U aHaNM3UpaHe Ha TeKylara nHGopMalrs U TPOrHO3UpaHe Ha OBJICIIOTO pa3BUTHE
0 OTJICJTHU M 00IIM ToKa3aresn. TakuBa prUCKOBE ca:

5.2.1 PEI'YJIAIIUOHEH PUCK

PerynannoHHUs pUCK € CBBbpP3aH C Bh3MOXHOCTTa J[py)KecTBOTO Jla peau3upa 3aryou mopamu
MpoMsiHa Ha HOPMAaTUBHATA ypeaoa, Kacaela IpyKecTBaTa ChC ClelUaHA WHBECTHIIMOHHA LEIT
WIN JpYTU CBBpP3aHHU C JAEWHOCTTa My IO MpHI00MBaHE HA B3€MaHHUS 3aKOHM U TOJ3aKOHOBU
HOPMATHBHU aKTOBE. BeposSTHOCTTa 3a HeOJarompusITHa NMPOMsIHA B HOpPMAaTHBHATa ypenada e
CPaBHHUTEIIHO Majika, JOKOJKOTO IOJOOHM JPYKECTBa ca HeIelMMa 4YacT OT pa3BUTHUTE
¢buHaHCcOBHM mazapu. T.e. OM MOIJIO Jla c€ OYaKBa, 4ye IIe CE THPCAT 3aKOHOJMATCIHU MPOMEHH,
KOUTO Ja IOAIMOMOIHAT Pa3BUTHETO Ha JAPYXKECTBaTa ChC CICIMAIHa MHBECTHIIMOHHA IIE,
OTKOJIKOTO 0OpaTHOTO.

HebGnaronpusiTHU mnpoMeHHM B JaHbYHUTE MU Jpyrd 3akoHU. OTnagaHeTo Ha JaHbYHU
npedepeHInn W/WIM TOBMIIABaHE Ha JAHbYHUTE CTaBKM OM 3aTpyJHHIO JeHHOCTTa Ha
CTONAHCKUTE CYOEKTH, BKJIIOUUTEIHO IlI€ HaMald PECYypCUTE 3a HMHBECTULIMOHHHM Lenu. B
YacTHOCT, MpOMsSHaTa Ha OOJIEKYEHHs JaHBYEH PEXKUM Ha JIpy)KecTBaTa ChC CIelHaTHa
MHBECTUIIMOHHA 11eJ1 OM MMaja HEraTUBHO OTPa)X€HUE BHPXY AEHMHOCTTa UM U HENPSKO — BBPXY
JNOXOJUTE HA UHBECTUTOPUTE B THAX.
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5.2.2 PUCK OT 3ABABEH UKOHOMMHYECKH PACTEX

3abaBgHETO Ha pacTe)ka Ha MKOHOMHMKAaTa MOXE Ja JOBEIe [0 IO-HUCKA IIOKyIaTeslHa
CIOCOOHOCT Ha CTONAHCKUTE CyOeKTH, 10 MO-HUCKU HUBA HA MOTPEOJIEHNE U UHBECTULIUH, KOETO
HEMHHYEMO W€ 3acerHe JeiHocTTa Ha JlpyKecTBOTO, a oTTaM M mevanoure my. Cunrame, ue
[I0JIJaTaHUTE OT M3IbJIHUTEIHATA BIACT YCWIUS 3a NMPECTPYKTypUpaHE Ha HKOHOMHKATa Ha
CTpaHara, MMOBHIIABaHE Ha HEWHaTa KOHKYPEHTOCIOCOOHOCT, KaKTO M MPHUBINYAHETO HA HOBU
MHBECTULIMY Ch3JaBaT MPEAIOCTABKY 32 YCKOPEH HKOHOMUYECKH PACTEK B CPEAHOCPOUEH IIJIaH.

5.2.3 KPEAUTEH PUCK

[To3unusra Ha bearapus Ha MexAyHapOJHHUTE IBJITOBH Ma3zapHu ce MOJ00pH Ipe3 MOCIEAHUTE
TOAMHU CJIe]l KaTO PEUTUHTOBUTE areHIIMU MOBHIINXA MEPCIIEKTUBATA TP KPESAUTHUS PEUTHHT
Ha cTpaHara o crabuwina. Kato usno pelitunrosure arennuu Fitch, Standard & Poor's (S&P) u
Moody’s onpeaensT KpeaUTOCTIOCOOHOCTTa U Bh3MOYKHOCTTA CTpaHaTa HU Ja 00CTyKBa JIBJIT HA
ctabumnna. [Ipe3 M. nekemBpu 2017 r. S&P moBuIM ABATOCPOUHUS U KPATKOCPOUHHUS KPEIUTEH
peiitunr Ha bbearapus B uyxkaectpaHHa W MectHa Bamyta oT  "BB+/B" cbc "crabmmna'
nepcrnektuBa 10 "BBB-/A-3" cbc "crabunna" mepcnektuBa. Ilpe3 m. maii 2017 r. Moody’s
MOTBBbPAN KPEeIUTHUS peUTUHT Ha bbarapus Baa2 cbc "crabunna" nepcnextuBa. KpenutHusr
peiitunr Ha bearapust, npucsaeH ot Fitch ot m. nexkemBpu 2017 r., e "BBB/F2" B uyxxnectpanna
BaJyTa 3a JBJITOCPOYHH U KPaTKOCPOUYHH 3aabiikeHus U "BBB'" 3a nbarocpounu 3aabmKeHus B
MECTHa BaJlyTa, CbC "cTabuiHA" MEPCIEeKTHBA, KOETO € MOBHUILIEHUE CIPAMO NPEIXOAHH FOIUHH.

Hail-BaxxHuAT epeKkT oT mogoOpsBaHETO HAa KPEAUTHUS PEUTHUHI Ce ChCTOM B IOHMYKaBaHE Ha
PUCKOBUTE MPEMHUH IO 3a€MHUTE, KOETO BOJIU 10 MO-OJAronpHsTHU JMXBEHU paBHUIIA (IIpU
PaBHM JPYTHU YCIOBUS).

[loTeHIManTHOTO NOBMILIABAaHE HA KPEAUTHMUSI PEHUTHUHI Ha cTpaHara B Obaeme Ou uMaio
ONaronpusATHO BIUSHHUE BbpPXY JAeHHOCTTa Ha J[py’XecTBOTO M MO-TOYHO BBPXY YCIOBMSTA Ha
HEroBOTO BBHIIHO (uHaHcupaHe. OT apyra cTpaHa, €JHO €BEHTYaJlHO IIOHMXXEHHE Ha
KpenuTHUs peUTHMHr Ha bbarapus Ou oOKa3ano OTpULATETHO BIMSHHE BbpPXY lleHaTa Ha
¢uHaHcupaHeTo Ha JIpyXecTBOTO, OCBEH aKO HETOBUTE 3a€MHHU CIIOpa3yMEHHs HE ca C
¢bukcupanu nuxsu. bbarapus 6e npuera 3a nmeiaHonpaseH wieH Ha EC npe3 2007 r. u ToBa HU
JlaBa JIOI'BJIHUTEIHO OCHOBaHUE J1a cCUUTame, 4e J[pyKecTBOTO He € U3IPABEHO MpeJl 3HAUYUTENIEH
MaKpOMKOHOMUYECKH KPEAUTEH PUCK.

5.2.4 INXBEH PUCK

JIUXBEHUAT PUCK € CBBP3aH C BB3MOXKHOCTTA JIMXBEHUTE PaBHHUIIA, NPU KOUTO EMUTEHTHT
(¢buHaHCUpa cBOSATA JEHHOCT, JAa ce yBeJIMYaT M KaTro pe3yJTaT Ha TOBAa HETHUTE JOXOJIU Ha
JpyxecTBOTO na HamaiueaT. Makap JMXBEHMAT PUCK Ja € YacT OT pHCKa, CBBpP3aH C
Makpocpenaara, J[pykecTBOTO MOXKe Ja IMpearnpueMe MEpPKU 3a HaMallsiBaHe Ha BIUSHUETO Ha
€BEHTYaJIHO MOBHUIIIaBaHE HA JMXBEHHUTE paBHHIIA. EMUTEHTHT MOXKE Ja yIpaBisiBa JTMXBEHUS
PUCK TOCPEACTBOM OallaHCUPAHO M3II0JI3BaHE Ha PA3IMYHU M3TOYHUIM Ha (PUHAHCHpaHe, B
paMKHUTE Ha I03BOJIEHOTO OT 3aKOHA.

5.2.5 BAJIYTEH PUCK

IIpe3 1997 r. B bearapus e BbBeeH BalyTeH OOpA, MPH KOETO OBJITApCKUSAT JIeB € (PUKCUpaH
KbM eBpoTo. Cucremara Ha BallyTeH OOpA JoBene N0 cTaOwim3upaHe Ha Objiarapckara
MKOHOMHKA, HaMajsBaHe Ha HWH(IALMATA, YCTOWYMB pACTeX U MOJOXKHUTEIHA OILEHKa OT
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MEXIYHApOJAHUTE PEUTUHIOBU areHIuH. BadyTHUAT pUCK OT eaHa cTpaHa € OJIu3bK J0
BAJIYTHHUS PUCK NP IBIKEHUETO Ha I€HaTa Ha €BPO/IIATCKH JoJiap, a OT Jpyra cTpaHa, €
€KBUBAJICHTEH HA MOJIUTUYECKHS PUCK Ha CTpaHaTa.

5.2.6 UTHO®JAIIMOHEH PUCK

PuckbT OT yBenuueHue Ha MH}IANMATA € CBbP3aH C HAMAIABAHETO Ha peajlHaTa MOKYyNaTesHa
CHJIa HA UKOHOMHYECKUTE CYOEKTH M €BEHTyaJ HaTa OOe3I[eHKa Ha aKTUBUTE, JCHOMHUHUPAHU B
MecTHa BaslyTa. CucreMaTa Ha BajlyTeH OOpj KOHTPOJUpA MAPUYHOTO Ipe/ylaraHe, HO BbHIIHU
¢dakTopH (Hamp. MOBUIIABAHETO HA IIEHATa HA METPOJa) MOTraT Jla OKa)XaT HATHCK B IMOCOKA Ha
yBEIMUYEHUE Ha IieHOBUTe HMBA. O4akBa ce INPUCHEIUHSABAHETO Ha cTpaHata HU KbM EC n
CTa0MIIHOTO TIpE/ICTaBSHE HAa WKOHOMHKAaTa HM Ja OKaXaT HATUCK KbM JOOJIKaBaHE Ha
LIEHOBUTE paBHMIA KbM T€3U Ha ocTaHaiure crpaHu oT EC, T.e. uH}uanusara B cTpaHaTa Aa
ObJe MO-BHCOKA OT CpeAHHs TeMN Ha WH(ianus B cTpanute, wieHkH Ha EC. KbMm Hacrosmus
MOMEHT U KaTo LsJ10, MEXaHU3MbT Ha BaJlyTeH OOpJA OCUTypsBa rapaHuuu, 4ye HH(pIauusaTa B
CTpaHaTta W€ OCTaHE IOA KOHTPOJI M HsIMa Ja UMa HEOIarompHsTHO BIHSHUE BBPXY
MKOHOMMKATa Ha CTpaHara, U B YaCTHOCT BbpXY JeiHocTTa Ha JpyxectBoTo. MKOHOMMKUTE Ha
IOrousrouna EBpona mogo6HO Ha MHOTO JPYr'M BB3HMKBAIIM MKOHOMUKH WM UKOHOMHUKU B
IIPEXO0/], Ca YaCTUYHO M30JIMPaHM MOPAJH JIMIICATa HAa pa3BUTHE HA TEXHUTE (PUHAHCOBU IMa3apH.
1o uponus Ha cpabdaTa TEXHUTE MO-MAJIKO CJIOYKHU Ma3apy I'M U3jaraT Ha [10-MaJika OIaCHOCT OT
TOTAJIHO TOPaXEHUE, HAa KOETO Ca W3JI0KECHM I0-pa3BUTUTE. BBIpEeKkn TOBa T€3M MKOHOMUKH
CBILI0 HE MOraT Jla U30erHaT BJIMSHUETO HAa CBETOBHHUS MKOHOMMYECKHU CHajl, OBUILIABAHETO Ha
CTOMHOCTTA HA KPEIUTUTE U HAMAJICHHs alleTUT 3a [I0OEMaHE Ha PUCK.

5.2.7 PUCK, CBbP3AH C BJIMAHUE U NOCJIEJACTBUA OT ®PUHAHCOBU KPU3U

I'moGanHuTe pasmepu Ha Bcsika (pUHAHCOBA KpH3a, KaTo MOCJeIHaTa ca Moke O MpHU3HaK 3a
ChIIHOCTTAa W. B MHHaMOTO MomoOHM Kpu3M OsiXa MO-JIOKAIM3UPAHU U C€ IMPeoJoJisiBaxa Io-
necHo. Pa3nukaTa To3u mbT € B ObP30TO pa3npocTpaHsIBaHE Ha MOLTHU (PUHAHCOBU MHOBAIUU -
MO-CIEeNMaTHO HAUYMHUTE Ha BH3HUKBAHETO M PA3MpPOCTPAHEHHUETO WM, BBBEIEHH OT BOJCHIH
O0anku. Te mamoxa BB3MOXKHOCT PUCKBT Ja C€ Pa3MpOCTPaHU B ToyisM Mamad 3a cMeTKa Ha
MIPO3PayHOCTTA.

BcenenctBue Ha TOBa BB3HMKBAHETO Ha CeHUecTaTa OaHKOBa CHCTEMa, J0 TojsiMa CTENeH
Heperynvpana u 0e3 MoIxXos1I Ha[30p JOBEE O HEMPO3PayHOCT Ha (PMHAHCOBUTE Ma3apu U J10
pHcKoOBe 3a cucremara. JloBepuero B ,,camosiedeOHaTa™ cuja Ha Ma3apuTe He J1ajie pe3yaTaTuTe,
KOUTO HSKOW OYaKBaxa.

CCKIOpI/ITI/BI/IpaHeTO Ha HUIIOTCKUTC Pa3lpOCTpaHU (I)I/IHaHCOBI/ITC PUCKOBC B HMKOHOMHKATA OO
TaKkaBa CTCIICH, Y€ HOMHMHaJIHO JIOIMUTC 3a€MH HE Ca KaTaCTpO(I)aJ'IHI/I 3a Oankute. Ho
INPOMCHAHCTO Ha HUIIOTCKUTC B CJIOXKHU 3aAbJDKCHHUA 110 OBJITOBCTC IPaBiAT TPYAHO
I/I)IeHTI/ICbI/II_[I/IpaHeTO Ha KO KakKBO TOYHO ABPIKHA. duHaHCOBUTE HMHOBAIlMM, KOUTO MMAT 3a I CJI
Ja HaMaJIAT pyUCKa Ha MHAWBUAYAJIIHO WJIW MHKPO paBHHUIIC, AOBEAO0Xa O0 HU30CTPAHCTO MY Ha
MakKpO paBHHIIC U TaKa J0 YBCIUMYAaBAHCTO HAa pUCKa 3a CUCTEMATaA. Hemo IIOBC€YEC, NHOBAIITUUTEC
6HaFOHpI/I$[TCTBaT CIICKYyJIaTUBHATa ThProBUs.

JIBe OT Hali-BaKHUTE MPEIU3BUKATEIICTBA Ca CBBP3aHMU C MPO3PAYHOCTTA U JTUKBUAHOCTTA. Cera
II€ ¥Ma U MO-TOJIAM HATHUCK 3a MO-ToJsIMa OTYETHOCT. IIpM ceramHoTo ChCTOSTHUE Ha Hewlara
neHTtpasHuTe Oanku U MB® ocurypsBar Oe3ruiaTHH MNpoUEAypd MO H3MBKBAaHE OT
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3aTPpYyAHCHUATA. duHaHCOBUTE HHCTUTYLIUHN MOXE ou e 6'bﬂaT IMO-CKJIOHHHU KBM IIO-CTPHUKTHA
AUCHMIUIMHA, aKO Ca H3IpaBCHU IPEa INapUuiHHN I71001. HaHpHMep, Moratr aga C€ BbBCAAT
Cl'IeI_[I/I(bI/ILIHI/I MCEPKH, HECIAIIU IMTPEBCHIUA HAa CIICKYJIalUUTE.

B wMHOro otTHOIIEHHS TpaAMIIMOHHUTE HAYMHUA 3a OICHKAa HA PHUCKOBETE Ca OCTapeliu.
CnoxHOCTTa HAa MHCTPYMEHTUTE Ha ()MHAHCOBHS Ma3ap JHEC MPAaBIAT MOJCITUTE HEHAJCHKIHU.
KonnuecTBenure Mozennu, U3MOJ3BaHN B MHBECTUIIMOHHUTE PEILICHUS U OLEHKAaTa Ha pUCKa Ha
(MHAHCOBHUTE Ta3apy B CHIIHOCTTA CH MMAaT KOHIICNITyaJeH HEAOCTaThK. PHCKBT HE MOXKeE 1a
ObJe KarcylaupaH B HAKOJIKO LU(PU U 3aTOBa € HEOOXOIUMO IM0-3a1b1004YeHo onucanue. Haii-
TpyJaHaTa 3ajadya 3a MOJUTHUIUTE € Jla ce mpedopaT ¢ Mamabure Ha MO-BUCOKUTE PHCKOBE 3a
cUCTeMara IIPpU HAJTUYMEeTO Ha UHTEH3UBHU (PMHAHCOBU MHOBAIIUH.

5.2.8 HOJIMTHYECKHU PUCK

ITonutnueckure PHUCKOBC ca CBbpP3aHHU C BB3MOXHOCTTA oT BBH3HHUKBAHC Ha
BBTPCIIHOIMOJIUTUYCCKHA CbTPCCCHUA )51 He6HaFOHpI/I$ITHa IIpoMsHa B CTOIIAaHCKOTO
3aKOHOJATENCTBO. To3mu PUCK € CBBpP3daH C BB3MOXXHOCTTA IMPABUTCICTBOTO HAa €AHA AbprKaBa
BHC3allHO Ja CMCHH IIOJIMTHKATa CH W B PE3yJTaT HAa TOBa Cpcaara, B KOATO pa6OT$IT
APYKECTBATA [a C€ IIPOMCHU He6J'IaFOHpI/I$ITHO, d MHBCCTUTOPUTC [a ITOHECAT 3ary6n.

5.2.9 IPYTN CUCTEMHHU PUCKOBE

Jlpyru pHCKOBE, MOPOJEHH OT CBETOBHATA IOJIMTHYECKA M MKOHOMMYECKA KOHIOHKTYpa, ca
Bb3MOXHAaTa HECTaOMJIIHOCT WJIM BOEGHHM JIeHCTBUS B peruoHa. benctBudra u aBapuute ca
(bakTopH, YCIOXHSBAIM BCSIKA CHUCTEMa 3a yIpaBlieHHMe Ha puckosere. IlocienctBusrta ca
TPYOHO MPEABUAMMH, HO JOCTBOBT 10 HHGOpManmus W TMpWIaraHeTo Ha CcucremMa 3a
IIPOrHO3UPAaHE U JACUCTBUSI B EKCTPEMHM CUTYallUU Ca Bb3MOXXHHM HAYMHM 33 MUHUMHU3UpAaHE Ha
OTpHULIATENHUS €PEKT.

6 THOOPMAILIUSA 3A EMUTEHTA

6.1 UICTOPUSA U PABBUTUE HA EMUTEHTA
6.1.1 OPUINYECKO U TBPI'OBCKO HAUMEHOBAHME HA EMUTEHTA

,bbiarapcku Qoux 3a B3emanus® AJICUL] e axkmuoHEpHO MAPYKECTBO CBC CICIHATHA
VMHBECTUIIMOHHA LI€J 32 CEKIOPUTH3alMs Ha B3eMaHus. [Ipy>KecTBOTO € yupeaeHo B bbirapus no
pelieHre Ha Y4peauTenHoTo chopanue, mposeaeHo Ha 18.10.2017 r. u e BIHCaHO B ThPTrOBCKUS
peructsp npu ArennusTa rno snucBanusaTa Ha 15.12.2017 r. ¢ EMK 204909069.

HpyxectBoTo € che cemanuie B rp. Codus, paiion ,,Cpeaen”, yu. ,['eopru C. PaxoBcku® No
132, Bx. ,,A“, eT. 1, ocpuc 3.

[IpenMeTsT Ha AeitHOCT HA bbarapcku GoHJ 3a B3eMaHHUs, Taka KaKTO € ONpeAeNicH B HErOBUS
yCcTaB, BKJIIOYBA: HaOWpaHe Ha MapUYHU CpeJICTBa Ype3 H3/aBaHe Ha IEHHM KHUXKA U
WHBECTHPAaHE Ha HaOpaHUTE CPEJCTBAa BHB B3EMaHUs /CEKIOPUTH3AIMS HA B3€MaHMUs/, TIOKYIIKO-
npoaaxoa Ha B3emanus (wi. 4, an. 1 ot Ycraga).
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JIpy>KecTBOTO € yupe/IeHO 3a HEOIPEIEIICH CPOK.
JpyxecTBOTO He € npeodpa3zyBaHO U KOHCOIHAUPAHO.

He e OCBIICCTBABAHO Pa3loOpCKIAAHEC C aKTHUBH Ha 3HAYUTCIIHA CTOﬁHOCT, BKIIFOUHNTCIIHO N3BBH
00MYaiHUS X0 Ha ,HeﬁHOCTTa; HE Ca IMpaBC€HU IIPOMEHU B IIPEAMETA Ha ,Z[eﬁHOCT; HsMa 3aBCICHHU
HCKOBHU MOJIOH 3a OTKPHBAHC HA ITPOU3BOJACTBO I10 HCCHCTOATCIIHOCT.

Hsma oTnpaBeHu THProBu NpeIOKEHHUs] OT TPETU JUIAa KbM €MUTEHTAa WM OT €MUTEHTa KbM
IpyTU JpyKecTBa.

6.1.2 BAXKHU CbBUTHS B PASBUTHUETO HA CTOIIAHCKATA JEMHOCT HA
EMUTEHT

EMHTEHTBT € HOBOCH3/1aJICHO JIPYXKECTBO 0€3 UCTOpPHUs, KOETO KbM JlaTarta Ha PerucrpannoHHus
JOKYMEHT BCE OIIE HE € 3all0YHAJI0 JIa U3BBPINBA JIEHHOCT U HAMA HACTHITHIN BaXXHHU M 3HAYUMHU
cpOUTHSL.

6.2 UTHBECTHULINHN

6.2.1 OIUCAHHUE, BKJIIOYUTEJHO PA3ZMEPA, HA TVTABHUTE UHBECTULIUU
HA EMUTEHTA 3A BCAKA ®UHAHCOBA I'OJJUHA 3A IIEPUOJA, OBXBAHAT
OT HUCTOPHYECKATA ®HUHAHCOBA HWH®OPMAIIUA 10 JATATA HA
JOKYMEHTA 3A PETUCTPAIIUSA

,bbarapcku ¢ona 3a Biemanus”“ AJICULl e yupeneno na 18.10.2017 r. u e BmHMcaHO B
THPrOBCKUS PETUCTBp NMpH AreHuusTa no nucBaHusTa Ha 15.12.2017 r. m KbM Jarata Ha
[IpocniekTa akTUBHAaTa My JIEHHOCT BCE OLIE HE € 3anoyHana. [{py>KecTBOTO MJIaHUpPa J1a 3all04He
Jla OCBUIECTBSIBA ChIIMHCKATA CH JEMHOCT MO0 CEKIOPUTH3ALMS Ha B3€MaHUs CJeJl pElICHUETO Ha
K®H 3a u3naBaHe Ha JIMLEH3 3a M3BBPLIBAHE Ha JEHHOCT KaTO JPYKECTBO ChC CHElMATHA
MHBECTULIMOHHA I1eJI, BKIIIOYUTEIHO 3a NOTBbprkAaBaHe Ha HacToauwms [Ipocnekt. [Topanu Tosa,
KBbM J1aTaTa Ha HacTosums [Ipocnekt [pykecTBOTO HEe € MpUI00MBaAJIO B3EMaHUsI.

6.2.2 OIIMCAHUE HA TVIABHUTE UHBECTUIIMN HA EMUTEHTA, KOUTO CA B
MNPOLEC HA N3ITbJIHEHUE, BKJ/IIOYUTEJIHO I'EOI'PA®CKOTO
PASIIPEJEJIEHUE HA TE3W HMHBECTHIHUMN (B HET'OBATA CTPAHA U B
YYXKXBUHA) U METOJA HA PUHAHCHUPAHE (BBTPEIIIHO 1 BBbHIIHO)

Kem JaraTta Ha HpOCHCKTa EmurentsT HsAMa HHBCCTHULIMHU, KOUTO Ja Ca B IpoHeC Ha
MU3IIBJIHCHUC.

6.2.3 UHO®OPMAILIUSA OTHOCHO TJIABHUTE BBIAEI HUHBECTHUIIUN HA
EMUTEHTA, 3A KOUTO HEI'OBUTE OPI'AHU HA YIIPABJIEHUE BEYE CA
HOEJIM TBBPAU AHT'A’XKUMEHTH

VYrupaBurennusatr opraH Ha ,bwearapcku ¢oun 3a Bzemanus”“ AJICUIl He e moenm TBBPA
aHTKUMEHT OTHOCHO OCBILIECTBSABAHE HA TJIaBHU ObJEIIN NHBECTUIUH.
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7 IPETJIEJI HA CTOITAHCKATA JEHHOCT

7.1 OMMCAHME HA JTEMHOCTTA U BU3HEC ILJIAH

,bbarapcku ¢oun 3a B3emanus® AJICUL] e axknuoHEepHO APYKECTBO ChC CIEHHATHA
MHBECTUIIMOHHA IIeJI 32 CEKIOPUTHU3UpAHE Ha B3€MaHUs, 110 CMUCHJIA Ha 3aKOHA 3a JpYy>KecTBaTa
ChC CHelHallHa WMHBECTULMOHHA IIeJI, YYPEACHO M ChIIECTBYBAIlO B CHOTBETCTBHE CBC
3aKOHOAATENCTBOTO Ha PenyOmmka bearapus. JpyxecTBoTo (QyHKIIMOHUpA KaTo CBOeoOpa3Ha
KOJICKTUBHA WHBECTHIIMOHHA CXEMa 3a WHBECTHpPAaHE BHB B3eMaHUs. ,,CEKIOpUTH3AIMATa HA
B3eMaHMs O3HauaBa, 4e J[py>KeCTBOTO 3aKylyBa B3eMaHHUsS C MapHUYHUTE CPEJCTBA, KOUTO €
HaOpajao OT MHBECTUTOPH Ype3 U3IaBaHE HA IEHHU KHUXKA /aKI|K, O0Iuranuu/.

KoM narara na Ilpocnekra aktuBHaTa AeMHOCT Ha ,,bbharapcku ¢onn 3a B3emanus AJJCULL Bce
OIIlC HE € 3aIOYHaIa.

7.1.1 CWJIHU CTPAHHA

MenukMbHTBT Ha DoHza cunTa, Y€ OCHOBHUTE MPEAMMCTBA Ha JIPY)KECTBOTO HA HACTOAIIMA
eTarl ca:

» Onepupa B OU3HEC C MOTEHIMAJI 32 PACTEXK;

® HOKa?»aH " CUJIHO MOTHBUPAH MCHHUKBPCKH CKUII;

° C’bH_[eCTByBaH_II/I JaHbYHH npe(bepeHuI/IH 3a JpYKECTBATa CbC CIICIMAIHA NHBCCTUIIMOHHA LCJI.

7.1.2 UTHBECTULIMOHHMU LEJIN

CeriacHo wi. 8 oT YcraBa, OCHOBHaTa MHBECTULIMOHHA Lie] Ha JIpy’KeCTBOTO € HapacTBaHE Ha
CTOMHOCTTAa HAa MHBECTUIIMUTE W IOJYy4aBAHE HA TEKYI JOXOJ NPHU KOHTPOJIHPAHE Ha PHCKA,
BKJIFOUMTENHO U Upe3 AuBepcuuKanys Ha nopTdeiina oT B3eMaHusl.

HNuBectuiimonnu uenu Ha [pyxecTBOTO ca:
* 3ama3BaHe W HapacTBaHE Ma3apHaTa I[eHa Ha aKIMHUTE, U3/1aJIeHHu OT J[pyKecTBOTO;
* OcurypsiBaHe Ha TEKYII JI0X0/1 Ha aKIIMOHEepHUTE 101 (hopmaTa Ha MapUUeH JUBUJICHT;

* OcurypsiBaHe Ha JUKBUJIHOCT HAa WHBECTHUIIMATA HA aKIMOHEPHUTE Upe3 MPHUEMaHE Ha aKIUUTE
Ha JIpyKeCTBOTO 3a THPTOBHS Ha PETYJIMPaH Masap.

Dunancosume yeau

Henocpencrsenure ¢uHancoBu 1enu Ha Jlpy>KecTBOTO ca CBbp3aHM C HaOUpaHETO Ha
JOCTaTh4€H COOCTBEH KaluTall, KOWTO Ja MO3BOJIM CTPYKTYPHPAHETO HAa MOPTQE OT B3eMaHus,
OTroBapsl] Ha ITOCTAaBEHWTE WHBECTUI[MOHHM IIEJIM M HAa MHBECTULMOHHATa nmonuTuka. C ornen
(¢uHaHCUpaHe Ha CBOMTE MHBECTUIMH, J[py’)KeCTBOTO MOKE Ja yBelMYaBa CBOS KalMTal 4pe3
eMHUTHpaHe Ha HOBU akiuu. ChIo Taka 3a GUHAHCHpaHE HA WHBECTULIMUTE J[py>KECTBOTO MOXeE
7la U3TI0JI3BA U MPUBJICYCH KalUTall. bbIEmoTo akTUBHO yIpaBjieHUEe Ha mopTdeiina TpsOBa aa
JIOBEJle 10 TEHEPUPAHETO HA IPUXOAU M CHOTBETHH ONEPATHMBHU IAPUYHH ITOTOLM, KOUTO 1A
MO3BOJIAT OOCITY)KBaHETO Ha 3ab/DKEHUATa Ha JIpy>KECTBOTO M IOCTUTaHE Ha IleJieBara
BB3BPBIUIAEMOCT, BKIFOUATEIHO TEKYIA, OT HHBECTULIMUTE.
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MakcuMalieH pa3Mep Ha BBHIIHO (UHAHCHPAHE CIPSIMO CTOWHOCTTA Ha COOCTBEHUSI KAITMTAT I1IE
opae 75% wmu 1o 75% OT cTOWHOCTTAa Ha MPUAOOUTHUTE B3eMaHus mie Oble puHaHCHpaHa C
BBHIIIHO (PMHAHCHPAHE.

7.1.3 UHBECTUIIMUOHHU OT'PAHUYEHUSA

® HPY)KGCTBOTO HE MOXK€E Ja HpI/II[06I/IBa B3€MaHUs, KOUTO Ca MMPEAMET Ha IIPAaBEH CIIOP,

® HPY)KCCTBOTO HE MOXE aa HpI/II[O6I/IBa B3CMaHHs, KOHTO Ca 00eKT Ha IMPUHYAUTCIIHO
U3IIBJIHCHUC.

CwriacHo YCTaBa, I[p}’)KCCTBOTO MOKEC JJa HHBCCTHpPA B o0e31eueHy 1 HeoOe3IeueHu B3€MaHMus,
IIpH YCJIOBHUC Y€ CHUIUTC OTTOBAPAT HAa €AHOBPEMCHHO HA CICAHUTC U3UCKBAHUA!

* Jla ca B3emaHud KbM OBIrapckud (U3MYECKH W IOPUAMYECKU JHIA, ¢ Mo-Maiko oT 50%
IbPKABHO WUJIM OOIIMHCKO y4acTHE B KallUTana;

® I[a Ca B3CMaHUs, Bb3HUKHAJIN IO CHUJIATa HA AOTOBOP 3a 3a€M HJIM B PE3YyJITAT Ha ThPrOBCKa
CACJIKA, YIOCTOBEPCHHU C IMMMCMEH JOTOBOP HWJIM APYTI' JOKYMCHT, BKIIFOUUTCIIHO 3aIllMC Ha 3all0OBEA
NI MCHUTCIHUIIA,

° I[a Ca B3€MaHHA KbM MCCTHH JIMIIA.

7.1.4 TIOJIMTUKA HA UHBECTUPAHE HA CBOBOJIHUTE ITAPUYHU CPEJICTBA

I/IHBGCTI/IHI/IOHHaTa INOJIMTHKA Ha I[I)Y)KGCTBOTO nopeaBmxaga TO Ada HWHBECTUpPA BPEMCHHO
CBO6OI[HI/IT6 CH CpEACTBa IO MO3BOJICHHUTC OT 3aKOHA HAYMHH, KOUTO KbM HACTOAIIHNA MOMCHT
BKJIFOYBAT HEHHU KHUWXKA, U3JAACHU WM TapaHTHPAHU OT 6I,nrapCKaTa AbpiKaBa U 0OaHKOBH
JACTIO3UTH.

YcrapbT Ha Jlpy’ecTBOTO MO3BOJIsIBA TO Ja MHBecTHpa U 710 10% OT kanuTana cu B 00CIyKBallo
JPY>KECTBO.

7.1.5 IOJIUTUKA HA JIPYKECTBOTO OTHOCHO INPUJOBUBAHETO HA HOBHU
B3EMAHUA

C ornen mocTuraHe Ha MHBECTUIIMOHHUTE CH 11eiu, CHBETHT Ha JUPEKTOPUTE HA ,,bbharapcku
¢donn 3a B3emanus“ AJICHUL], moamomMorHaT OT omMTa Ha OOCIYXBAIIOTO JPYXKECTBO, I
pasriiexaa Bb3MOKHOCTH 3a NMPUA00MBaHe Ha B3EMAaHUS CaMoO CJe/l KaTO € U3BBPILEH Mperjes U
aHaJlM3 Ha BCHYKH CHIECTBEHU (PAKTOPHU, CHOTBETCTBAIIM HA BBH3MPHETUTE KPUTEPUH 32 U300p
Ha B3E€MaHUSI.

HpI/I HpI/II[O6I/IBaHe Ha HOBH B3CMaHUA I[py'}KCCTBOTO € noaabpIKa MOJIMTHKA Ha!

[ 3aH_[I/ITa HHTCPECUTC HAa AKIUOHCPUTC YPE3 OCUTYPABAHC HA AOXOAHOCT OT AUBUACHTHU Ha
WHBCCTUIUATA UM B aKIITUKW Ha ﬂp}I)KCCTBOTO;

(] VHHBEpCaIHOCT MO OTHOIICHHE Ha BUJOBETE NTBKHUIM IO MPUAOOUTUTE B3EMaHUS WIIU
nopThenn OT B3EMaHUS;

[J Pa3HOpPOOHOCT 1O OTHOUIEHHWE Ha CEKTOpHATa MPUHAIJICKHOCT OT HUKOHOMHUKATa Ha
KpeAUTOPHUTE, YUUTO B3eMaHus puaoOuBa JlpykecTBOTO;
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0 ITepnHa AOKYMCHTAJIHA 0663HC‘ICHOCT, 000CHOBAHOCT U JOKa3yeMOCT Ha HpI/I,Z[O6I/IBaHI/ITe
B3CMaHUA,

) [IpunobuBaHe Ha oOe3neyeHN U HeoOe3NeueH! B3eMaHus WK MOpTHENIn OT B3eMaHus;

[J KoHcepBaTuBEH IMOAXOJ IpHU ONpeiesisHe LieHaTa Ha MNpuI0OMBaHE HA B3E€MaHUs WIIU
nopTdeins oT B3eMaHusl.

He3aBucumo oT KpaTkaTta CH UCTOPHUS CTPEMEXBT Ha JAPYKECTBOTO € Jla Mpeyiara KOHKYPEHTHH
YCIIOBHSI TIPH TIOKYTIKO - MPOJak0ara Ha B3eMaHUs, 0a3upaHu KaKTO Ha IMOCTOSHHUS aHAJIN3 Ha
TCHJCHLIMUTE Ha Ta3apa, Taka M Ha MNpoQeCHOHANIM3Ma, C KOWTO pasmojara eKuIa Ha
JPYXKECTBOTO.

OcHoBHUTE (PaKTOpU 3a MONIBpIKaHE Ha KOHKYpEeHTOCHocoOHOCTTa Ha JIpyKecTBOTO ca KaKTo
cleqBa:

Hpu NOKYNKa HA 63eMaHusl.

(] W3non3Bane Ha HageXaHa WHGOpPMANMS NpPU MPOYYBAHE HA IUIATEKOCIIOCOOHOCT, ITHIHO
IIPOyYBaHE Ha 00€3MEUYECHUSTA, HAIMYME Ha HA/IeXK/IECH NapTHHOP 3a ChOMpaHe Ha B3EMaHUSATA C
LIMPOKO MPEACTABUTEICTBO B CTPAHATA;

[ IuBepcudukanys, 4pe3 MHBECTHPAHE B PA3IMYHU CepHu HA Ma3apa Ha B3EMaHUS;
[ [Ipodecronanusbm 1 KBanupuKanys Ha 00CIyKBaIIOTO APY>KECTBO.
IIpu npuenuuane na pecypc:

[ 3amuTa MHTEpECUTE Ha MHBECTUTOPHUTE Upe3 CTPEMEX 3a MOJAbpKaHE Ha MOCTOSIHHU Ha
pe3yJsiTaTH, BUCOKA JOXOJIHOCT U NMOCTUTaHE Ha IPOTHO3UTE;

[l JudepeHmupan pUCK 3a HHBECTHTOPUTE BCIEACTBHE INIHPOKHS CHEKTBP OT BHJOBE
CeKIODUTHU3HMPAHW B3eMaHUs — OAHKOBH, 3aCTPaxOBaTENIHH, JIU3WHTOBH, MEXIy(QpHpPMEHH,
MyOJINYHU.

7.1.6 KPUTEPUM 3A W3BOP HA B3EMAHMS, B KOWTO IIE WHBECTHPA
JIPYKECTBOTO

[leneBuTe cermMeHTH OT Taszapa Ha B3eMaHHs, KbM KOHUTO c€ HacouBa ,.beiarapcku ¢oHm 3a
B3eManusa“ AJICUL] ca onpeneneHu Bb3 OCHOBA Ha HAKOJIKO BOACIIN KPUTEPUS:

[J CeKTOp OT MHAYCTPUATA, B KOWUTO Ca Bb3HUKHAIN B3EMAHUATA;
[1 KagyecTBO Ha B3eMaHETO,
[J MarypuTeT Ha B3€MaHUSITA;

[J IIpaBeH cTaryc Ha JJIbKHUKA.

CprinacHO MHIYCTPUATHUS CEKTOpP, B KONTO ca Bb3HMKHAJIM B3€MaHMsTa, OCHOBEH HMHTEpEC 3a
JIpy’KecTBOTO MpeICTaBIsABAT CIECAHUTE CEKTOPHU:

(] B3emaHusi, Bb3HUKHAJIM B PE3YNTaT Ha OAHKOBU KPEIUTH;
(] B3emanus, Bb3HUKHAIU B PE3YyJITAT HA JIM3UHT;

[ Bzemanusi, Bb3HUKHAIN B pe3yJTaT HA HEOAHKOBO KPEAUTHPAHE;
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l B3€MaHI/I${, BB3HUKHAJIM B PE3YJITAT HA IOJI3BAHC HA KOMYHAJIHH U APYIrU YCIYI'H — IIOJI3BAHC
Ha CJICKTPHUYCCKA, TOIINIMHHA CHCPrufA, CTallMOHApHU U MOOMIHU TGJIGCI)OHI/I, IIOJI3BAHC Ha
HUHTCPHCT U KaOeJIHa TEIEBU3HS U Apyru;

[ B3€MaHI/I$I, BB3HUKHAJIIM B PE3YyJITaT HA THBPIrOBCKU B3aMMOOTHONICHHA — B3CMaHUA I10
TBPTOBCKH KPEAUTH.

ChriiacHO KaueCTBOTO Ha B3EMaHUSTA Ca BB3MPUETH CICAHUTE KPUTEPHUU:
[] PenoBHM — 00CITy’)KBaT Ce TEKYIIO U Oe3 3a0aBa;

[ W3BBH-peloOBHM — OOCIY)XBaT ce C pa3in4yHa CTENeH Ha 3abaBa (B TOBa YHCIO U
HEOOCITy)KBaHHU KPEIAHUTH).

CepriacHo MaTypuTeTa Ha B3€MaHMsITa T€ ca pa3J/ieJICHU Ha:
[ Kpatkocpounu — 10 1 roausa;
[1 CpenHocpounu - ot 1 10 5 roauHu;

[J JIparocpounu — Hajx 5 TOAUHM.

CpriacHo NpaBHHUS CTATyC Ha IIbKHUKA B3€MaHUATA Ca Pa3/ICJIeHH Ha:
] B3emaHus OT JOMaKHHCTBA/TPAKIAHH,

[ Bzemanus ot ¢pupmu;

L Apyrn.

,bearapcku ¢ona 3a B3emanus AJ[CUL] He mpenBmwxkaa orpaHMYEHUsI OTHOCHO BUIA B3eMaHUs
3a CceKipuTH3upaHe. J[py)KecTBOTO MOKe Ja HWHBECTHpa B 00€3NeYeHH M HeoOe3NeYeHn
B3€MaHUsI, KaTO BHJA Ha oOe3leyeHusITa HE € OrpaHu4Y€H — MnpueMar C€ BCUYKHU BUIOBC
o0e3nedyeHus, JOMyCTUMHU ChITIACHO OBJITAPCKOTO 3aKOHOIATENICTBO, BKIIFOUUTEIHO (HO HE CaMo)
HUIIOTCKHU BBPXY HCABWIXUMU HMOTH, PCATHHU WU 0CO0EHU 3aJI03U BbpXY JABWXHMMHU BCIIU,
B3EMaHMsl, PEANPUATHS, HATUYHA U O€3HAJIMYHU IEHHU KHUXa, U Jp. JIpykecTBOTO MOXe 1a
npuaoOuBa BCSIKAKBH BHJIOBE B3E€MaHUS, BKIIOYUTETHO W OBJCIIM, KbM MECTHU (U3MUYECKU
W/WIH IOPUIMYECKHU JTUIA, Bh3HUKHAIM 110 CUJIaTa Ha TPaKIaHCKO-TIPABHHU U THPTOBCKHU CIEIKH,
KAaKTO U B3€MaHHs IO 3alOBEIHU IICHHM KHI)KA (3alHMCH Ha 3aroBell, MEHUTETHHIIN, U Jp.),
JICHOMUHUPAHU B JIEBA WJIM YYXKIECTPaHHA BAIYTA.

7.1.7 KNIFOYOBU JO0ITYCKAHUA

Peanusupanero Ha rutaHoBete Ha ,,bearapcku ¢onp 3a Bzemanus” AJICHL] 3aBucH OT HAKOJIKO
OCHOBHH IIPEIITOCTaBKU:

Ocuzypaeane na nyscnomo unancupane

3a ma crapTHpa cBosiTa JeMHOCT 3a ,bbarapcku gouxa 3a Bzemanus“ AJICUILl e ot kimouoBa
BaXHOCT YCIIEHIHOTO 3aBbpPIIBAaHE Ha IYOJMYHOTO NpeAJaraHe Ha akUUU Ha JPYKECTBOTO,
koeto mie 0b1e B pazmep Ha 1 000 000 neBa. 3a HamupaHe Ha HEOOXOIUMOTO (PUHAHCHPAHE Ce
IUTaHUpa HaOMpaHe Ha 3aeMEH KaluTall, KaKTO U YBEIMUYEHHE Ha KallnuTaIa.
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Bwv3moscnocmu u kanayumem Ha 00CYHCEAUWOMO OPYIHCECHM B0 0a YRPABIABA NPUOOOUmMUmMeE
63emanus

ExcniepTHHAT onuT Ha 0OCITYXBalloTo APYKECTBO ,,bbarapcko obcmyxkpamio apyxectBo OOJ]
MMa KJIOUOBA pOJIs, KAKTO MPU M3M'BIHECHUETO HAa HMHBECTUIMOHHU pPEIICHHS, Taka W MpU
yIpaBJICHUETO HA MpUIOOUTUTE B3eMaHUA. EMUTEHTHT cyHTa, 4e OOCIYXBAIIOTO JIPYKECTBO
pasmosiara ¢ HeoOXomumusi TmpodecHoHalieH M MaTepHalieH pecypc, 3a Ja W3IIbIHH
3aabiKkeHusaTa cu coriiacao 3J1CHILI.

7.1.8 OCHOBHM JEMTHOCTH 1 HAMEPEHMSI 3A CJIEJBAIIATE JBE T'OJINHA

Z[p}I)KeCTBOTO IUIaHWpPa B CIICABAIIUTE ABC 'OAMHU Ja IIOCTUIHE CJIICAHATa LEJIC€Ba CTPYKTypa Ha
nopT(beﬁna CH 110 BUJAOBC B3EMaHUA C OI'JIC HaA IIpaBHUA CTATYC HA IJIBKHUKA U KATO Ka4YCCTBO
Ha B3CMaHUATAa.

Onmumanno
- H36vH-pedoeHu e3emanus - 66.00%
* Teproecku 40.00%
* Ha nomakuncTBa 4.00%
» dpyru 22.00%
- Peooenu eé3emanus nao 1 0o 5 2. - 34.00%
* Teproecku 22.00%
» Ha nomaxkuucrsa 3.00%
* llpyru 9.00%

[TocTuranero Ha 1eneBaTa CTPYKTypa Ha MopTdeiia e 3aBUCH OT MHOTO U pa3InyHu (pakTopu
KaTo HapuMEp: HATNYHUETO Ha JOCTATHYHHU I10 obeM u CTPYKTYypa B3€MaHHs, KOUTO OaHKHTE U
THPTrOBCKUTE JIPYKECTBA M€ ca CKJIOHHHU Ja CEKIOPUTH3UPAT W3BBHOATAHCOBO, AMHAMHKATA U
CTpYKTypaTa Ha KpeAWTHHUTE MOpPT(EWan Ha THProBCKUTE OaHKM M HeOaHKOBUTE (PUHAHCOBU
IpyKecTBa, 3aHUMABAIIM C€ C KPEAUTHA JEWHOCT, KpaTKoTpailHM (IyKTyalluu Ha ma3apa u
npyru. [lopagu Ta3u npuumnHa J{pyKecTBOTO 1€ ce CTPEMHU Ja U3rpaxk/ia CTPYKTypara Ha CBOs
nopTdei crmopes cTaTyc Ha JUTbKHUKA U Ka4eCTBO HAa B3EMaHUSTA B CIICTHUTE TPAHUIIH:

% om akmueume Munumanno Maxkcumanno
- H3evn-pedoenu ezemanus 20% 85%

* Teproscku 0% 50%

* Ha nomakuncTBa 0% 10%

» [Ipyru 0% 25%
- Peooenu ¢3emanun nao 1 oo 5 2. 20% 85%

* TsproBcku 0% 50%

* Ha nomakuHcTBa 0% 10%

» [Ipyru 0% 25%
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B karteropusta Ha W3BBH-pEJOBHHUTE B3E€MaHHs IOMAgaT TaKWBa, KOUTO c€ OOCIyKBaT ¢
pasnuyHa crerneH Ha 3a0aBa. B Tasu Bpb3ka kiacupukauuara U MOHATUETO ,,U3BbH-PEOBEH” Ce
W3MO0JI3Ba U clie/iBa Jla ce pa3dupa B CMUCHI, Y€ KPEAUTHT WM B3€MAHETO € U3BbH-PEIOBHO 3a
IIpoJaBalllaTta cTpaHa IO CAEJKara 3a CEKIOPUTU3ALMs Ha B3EMaHMs, JOKOJIKOTO IIpojaBaliara
CTpaHa To € KJIacU(UIMPAIIO TaKa 3a COOCTBEHHU LM WM 10 MPHUIIOKUMA HOPMaTUBHA ypenda
(B3emaHus M3BBH OOMYAlHATA 32 ThProBela JCHHOCT, OAHKOBH MHCTUTYIIMH) ¥ HEPEIOBHOCTTA
MPOM3THYA MO KPUTEPUU OMPENEICHH OT IMpojaBamiara crpaHa. [lpu m30op Ha Te3u B3eMaHUs
Jlpy’KecTBOTO 1€ cje/iBa ONpeAeNieHd KPUTEPUU, TaKa Y€ BEpOSITHOCTTA OT HeIUIallaHe W/WIn
peanu3upane Ha 3ary0a 3a [[pyxecTBoTo Aa ObAe MUHMMH3UpaHa. 3a Ta3u 1el, JpykecTBOTO
1Ile MHBECTUPA C MPUOPUTET BHB B3EMaHUs, P KOUTO Cca HAJIUIE HECHIIECTBEHNU HApYyILIEHUs B
TAXHOTO OOCIIY’KBaHE OT JUTHKHUIIUTE U 32 KOUTO € YrOBOPEHA U3TO/IHA [IeHa Ha MPUA00HBaHe.

3a HyxAMTe Ha Kilacu(UKauuATa Ha UW3BBH-PEJIOBHUTE B3EMaHUs, KOUTO Iue Obaar
npugobuBanu ot , bearapcku ¢onx 3a Biemanus” AJICUL], apykecTBOTO e H3MOJ3BA
KOHCEpBaTHBHA TOJIMTHKA, BKIIOYBAIA 0OCTOWHO OOCieBaHe Ha BCSAKO KOHKPETHO B3eMaHE U
IPEIeHKa 332 HErOBOTO Ka4eCTBO, KAKTO U 32 Bb3MOXHOCTUTE MY 3a ITOCJIEBAIA PEATH3ALH.

3a 1a rapaHTupa cbOMpaeMocTTa Ha U3BbH-PEIOBHUTE U PEAOBHUTE B3eMaHus ,,bbarapcku GpoHn
3a B3emanusa” AJICUL] me npuiara noaxoJ 6a3upaH Ha 0OCTOEH aHAIN3, BKIFOYBAIL HOAPOOHO
U3CIIeIBaHE HAa B3€MAHETO M JUIHKHUKA, HETOBHUST IMOTEHIMAN, HAJTMYHOTO OOe3NeyeHue M
BB3MOXKXHOCTHUTC 3a pasmurpiaBaHC Ha o0e3neyaBaHeTO MY, BKIIIOYUTCIHO OOMNBJIHUTCIIHO
rapaHTHpaHe, 4pe3 3acTpaxoBaHE, JOTOBOPU 3a OCOOEH 3aJor, HIIOTEKHpPAHE, COJIHIApHH
JUTHKHULIHA U ChITBKHUIM. [Ipr HEOOX0IMMOCT MM pelieHne 3a Obp3a peain3aius B3eMaHusITa
me ObpAaT mpenyaraHd Ha IIeHa HE TO-HHCKa OT HOMHHAlHaTa MM CTOMHOCT, OCBEH IpH
HINYMETO Ha (OPCMaKOpHM OOCTOSATENICTBA M Ha TaKWBa C HENPEIBUIAMM XapakTep WM
MPOU3THYAIIN OT HOPMATUBHU U3HCKBaHMUA.

[Ipu Bcuuku crmyyau, npu npupoOUBaHe Ha B3eMaHHs J[py»KECTBOTO 1€ Cla3Ba HOPMATHBHUTE
orpannueHus no uwi. 4, an. 5 ot 3JACHUL] na npunobuBa B3eMaHUs caMO KbM MECTHH JIMIIA U Ja
He pu00MBa B3eMaHUs, KOUTO ca OOEKT Ha MPUHYIUTEIIHO U3IIbIIHEHHUE.

7.1.9 CTEIIEH HA 3ABUCUMOCT OT KJIIOYOBH JIMLA

KimowoBu 3a [IpyxecTBOTO JNHIa ca wieHoBeTe Ha HeroBusi CHBET HA AMPEKTOPHUTE, KAKTO H
00CITy>KBaIIOTO JPYKECTBO.

Unenoere Ha CbBeTa Ha JUPEKTOPUTE — HMAT 3HAYMTEIEH JBIATOTOJUIIEH ONUT B
peanu3upaHeT0 Ha WHBECTUIIMOHHHM TIPOEKTH, KOWTO Ime OBhJAe BaXe€H 3a B3EMaHETO Ha
WHBECTUIIMOHHU pelleHus. Bceku OT NUPEKTOpUTE MMa HYy)KHAaTa KBaIH(HUKAIUS U OMUT Ja
peanu3upa YCHENITHO WHBECTUIIMOHHHUTE Tienu Ha J[py)KecTBOTO, CBOTBETHO HsAMA
HE3/IPaBOCIOBHA KOHIICHTPAIIH HA PHKOBOJHH (DYHKIIMHM U HE € HaJHIle PUCK U3IIBIHCHUETO Ha
cTpareruara Ha J[py>KeCTBOTO Ja 3aBUCH OT €IWH TMPHUCHCTBHETO HA OMPENEICHO JUIEC BBHB
BHCIIHUS PbKOBOJIEH ChCTAB.

OO6CmyXBalIOTO JIPYKECTBO OCBHUIECTBSIBA MPSAKO JACWHOCTUTE MO MOAOOp M CeleKTHpaHe
B3EMaHMITAa, 0OCKT Ha MHBECTUIIMOHEH MHTEPEC M CHIVIACHO HM3TOTBEHUTE KPHUTEPUU, MOPaaU
KOETO Heropara poJis € KiitouoBa 3a EMurenTa.
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7.1.10 3BABUCUMOCT OT OTPAHUYEH BPO KJIMEHTHU Y JOCTABYHUIIA

HpI/I BB3HUKBAHCTO Ha BCAKO B3CMAHC, BB3HHKBA I[MPABOOTHOUICHHUC IOpaXJalio IipaBa H
3aABJDKCHUA 3a YYaCTHHHOUTE B HETO — MEXKAY KpEAUTOP M AJIBXHHUK. C HpI/I,Z[O6I/IBaHeTO Ha
BCAKO B3C€MaHC OT KpCAUTOpP, PCCICKTHUBHO OOCTAaBYHK, I[py)KeCTBOTO BCThIIBA B
IIPaBOOTHOUICHUEC C JIBXKHHUKA, ABABAIIl CC HACTOII KIIMCHT.

ChrioacHo cexkTopa, B KOMTO ca BB3HMKHAIM B3€MaHUATa, MoraT Ja ObaaT pasTpaHudYeHU
CJIIEIHUTE OCHOBHM I'DYIIY MOTEHIUAIIHA KOHTPAareHTH Ha J[py’KeCTBOTO B PAMKHUTE Ha JEHHOCTTa
MY Y MHBECTULIMOHHUTE LIEJIH:

- KOHTpaFeHTI/I, 10 IOBOA M BBB BpPb3Ka C B3€MaHMA, Bb3HUKHAJIU B PE3YyJITAT Ha 0aHKOBU
KpCAuTu MCXKIY (1)I/IHaHCOBI/I MHCTUTYUUHU U KPCAUTOIIOIYUYATCIIH,

- KOHTpaFGHTI/I, I10 MOBOJ M BbB BPb3Ka C B3€MaHHs, BB3HHUKHAJIMW B PE3YJITAT HA JIMU3UHI MCKIY
JIM3UHTOAATEI U JIN3UHI'OIIOJTYqaTeI

- KOHTpaFGHTI/I, 10 IOBOA W BBB Bpb3Ka C B3CMaHMA, Bb3HUKHAJIW B PE3YJITaT HaA HEeOaHKOBO
KpCAUTUPAHE MCIKAY HeOAHKOBU (1)I/IHaHCOBI/I HHCTUTYHHHU OT PCTUCTHpaA 11O Y. 3a. oT 3akoHa 3a
KPCAUTHUTC UHCTUTYLIMH U KPECAUTOIIOIYIaTCIIH,

- KonTparenTu, 1o noBoa U BbB BPb3Ka C B3€MaHUs, Bb3HUKHAIU B PE3YJITAaT Ha IOJI3BaHE Ha
KOMYHAJIHU U JIPYT'M YCIYyTH, MEXAY KOMIIAHUM H3BBPIUBAIIM DPA3NPEICICHUE U THPIrOBUS C
enexktpoeHeprus, BUK u TomnogukannoHHn Apyx)ecTBa, MOOWIHH M KaOETHU ONEepaTopH Ha
KOMYHHMKAIIMOHHHU ACWHOCTH U YCIIyTU U JIp., U TEXHUTE KIUCHTH;

- KOHTpaFeHTI/I, II0 IMOBOJA MW BBB Bpb3Ka C B3C€MaHHWA, BB3HUKHAJIM B pPE3YJITAT Ha
B3aUMOOTHOIICHUA MCKAY ThbPrOBIU — B3CMAHUS 11O ThPIrOBCKU KPCIAUTH.

Ilo ortHOmICHWE Ha JOCTAaBUYHUIIUTC M KIHMCHTHUTC, HAJIMYHCTO HA MHOXCCTBO TaKHWBa, KaTo
ropenoCO4YCHUTE MNPABOOTHOMICHUA HPCAOIPEACIIA HAJIMYUC HA KOHKYPCHTHa Cpcla U ciaba
3aBUCHUMOCT Ha HPY)KGCTBOTO OT OIIPCACIICHNU NOCTABYNIU U KIIMCHTH.

7.1.11 TEKYIIM U OYAKBAHU KOHKYPEHTH HA ITA3APA

[ToTeHunanHn KOHKypeHTH Ha EMuUTEHTa ca M BCHUKM HACTOSLIM M OBJCIIM JIPYXKECTBa ChC
CIelMalHa MHBECTHMLIIMOHHA Len, auneHsupanu or KOH, umaro neliHocT € cBbp3aHa CbC
cektoputuzanus Ha B3eManus. [lo nanau Ha bOb-Codus, kbM kpast Ha 2017 1. ca perucTpupanu
6 emucun akuuu Ha AJICHUL] ¢ neliHOCT 0 cCeKropuTH3aIus Ha B3EMaHusl.

Jlpy’ecTBara 3a CEKIOpUTH3alMs Ha B3eMaHus B bbiarapus ca orpanuyeH Opoll u omepupaT B
CPaBHMTEIHO TECEH Ma3apeH cerMeHT. Jlumcara Ha ChIIECTBEHAa MpsKa WIM KOCBEHA
KOHKYpEeHLIUsT € TMpeanocraBka EMuUTEeHTBT Ja Oble cpea  BOJCIIUTE JAPY>KECTBa,
CEKIOPUTHU3UPAILH B3EMaHHUS.

Ha Obarapckust ma3zap onepupar MECTHU U UYXKIECTpaHHHU APYKECTBA — KOJEKTOPCKH (UPMH,
aJIBOKATCKH KaHTOPH M CAPYKEHHUS 3a chOMpaHe Ha Abirone. TsxHaTa AEHHOCT € Haco4yeHa
MPEeIMMHO KbM TPOCPOYEHHU, TPYIAHOCHOMpPAEMHU WM TMOJJIekKAlId Ha MNPUHYAUTETHO
U3IIbJIHEHUE B3EMaHHUs, IIOPaaAM KOETO /0 roJiiMa CTENEH TE3U B3€MaHHUS HE ChOTBETCTBAT Ha
noJuTUKaTa Ha EMHTEHTa W MHBECTUIMOHHMTE OIpaHMYEHMs 3a NPUIOOMBaHE Ha HOBH
B3€MaHMUs.
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7.1.12 AHAJIN3 HA YYBCTBUTEJIHOCTTA

,bbirapcku ¢onp 3a Bzemanus AJICHL] e HOBO IpyXecTBO M KbM HACTOALIMS MOMEHT HE €
3allOYHAJIO J]a W3BBPIIBA CBOSTA ACWHOCT, HE € NPUIOOMBAJIO B3E€MAHUS M HE € Bb3Jarajio
U3rOTBSIHE HA OLICHKU HAa HE3aBUCUMM OLICHUTEIH.

C ornen numcara Ha KOHKPETHA IPOTHO3HA HMH(OpMamus 3a NPUXOAUW OT MPOAAKOM Ha
JIpy’KeCcTBOTO W/MJIH 1e4aaOu, B HACTOSIIMUS TOKYMEHT HE MOXKe Ja ObJie MPEeCTaBeH aHAIN3 Ha
YyBCTBUTEITHOCTTa B mH(ppoB Bua. MneHTuduuupanu ca OCHOBHHTE NMPOMEHJIMBH, KOUTO MpPU
HETaTHBHO pa3BUTHE OMXa MOIJHM Ja OKaXkaT OTPUIATENHO BIMSHHE BBPXY pPE3YJNTaTd OT
neitHocTTa Ha EMUTEHTA, peCIIeKTUBHO HETOBUTE TeYaiOn U peHTA0MITHOCT.

Bwamoorcnocmu 3a punancupamne na detinocmma

Haii-chiecTBeHHAT KOMIIOHEHT B pealu3upaHeTo Ha Ou3Hec IuiaHa Ha ,,bearapcku ¢onxa 3a
B3emanus” AJICUL] e HabupaHneTo Ha HEOOXOIUMHUSI KalMTal 3a CTApTUPAHETO Ha JeHHOCTTa Ha
JpyKEeCTBOTO U MOCTUTaHETO HA MO-TOJIAM Mallad Ha AEHHOCT, KOWTO Ja MO3BOJM pealnu3anusra
Ha 3aoxeHuTe nenu. [IppBara Kiro4oBa (asza € yCHelHOTO NPUKII0UYBAHE Ha YBEJIUYEHUETO Ha
KaluTala U rnosy4yaBaHero Ha JinneH3 or KOH 3a u3BbpiiBane Ha 1EHHOCT.

Bwamoorcnocmu u kanayumem na obcnysrceauomo opyscecmeo 0a 2eHepupa 00CmamvyHo
ampaKkmueHu UH8eCMUYUOHHU udeu U 0a ynpaeisaea akmueHo maxHama peanu3ayus

B kauecTBOTO cu Ha 00cTy>KBallo APYKECTBO, ,,bbiarapcko obcmyxpaio apyxectso OO/ me
ObJlc OCHOBEH W3IBIHHUTE] Ha WHBECTHIIMOHHATA MOJUTHKA Ha J[py>KECTBOTO W HAa HACTOSIIH
OW3HEeC TUIaH W KaTro TakoBa IIe moamnoMara JIpy»ecTBOTO OTHOCHO W3MBIHEHHUETO Ha
WHBECTHIIMOHHATA CTPATErHs M OalaHCUPAHO YIIPaBIEHUETO Ha MOpTQeiisia OT B3eMaHHUs.

Hpudo6u6aHe HA ampaKknmueHU 63eMaHusl HA ONMUMAIHA YeHa

Peanusupanero nHa mianosere Ha ,,bbJICAPCKU ®OHJI 3A BSBEMAHUA” AJICUL] 3aBucu B
roJisiMa CTENEH OT HAIMYMETO HAa KAaYECTBEHU B3€MaHUsl, KOUTO MOMNAJaT B CETMEHTUTE, B KOUTO
e naBectupa Emutenra. J[pykecTBOTO 1€ ce CTpeMHU Ja Ch3a/e CTpaTernyecku OajaHcHpaH
1 (PMHAHCOBO TUTAHUPaH MOPT(QEiis, KOWTO J1a TO3BOIU peaTu3upaHeTo Ha 100pa T0XOAHOCT.

Kpeoumnama kynmypa u naamesxcocnocoonocm na OnvicHuyume

SIcHO odepTaBala ce TEHAEHLMs € MOBHILIABaHE HAa MOTpPEeOUTENCKaTa KyJITypa, MO-TosisiMaTa
MIPO3PAaYHOCT U SICHUTE YCIOBUS MPU KPEIUTH, UHPOPMUPAHUS U300p HA MOTPEOUTENUTE, KAKTO
u crabuiM3upaHeTo Ha OM3HeC cperaTa y Hac, HamalsiBaHETO Ha Oe3paboruiara u
yBEIMYAaBAaHETO Ha JOXOoAuTe Ha morpeOutenute. Ta3sum TeHaeHIUss OW TOBUIIMIA
KOHKYPEHTHOTO ThPCEHE, PECIIEKTUBHO - [IeHaTa Ha MpUA00MBaHe Ha B3€MaHUsATA.

7.1.13 UT3TOYHUIIN HA PUHAHCHUPAHE
W3roununure Ha (puHAHCHpaHE Ha pa3nojioxkeHne Ha EmuTenTa ca:

1. CobcTBen kanuTtain: CaMOCTOSITEIHO TeHEPUPAHH TTapUIHH MTOTOIM OT JACHHOCTTA U M3JaBaHe
Ha aKI1K (YBETUYEHUE Ha KallUTasa);

2. 3aemMHH cpeAcTBa: BB3MOXKHOCTUTE 3a M3ION3BaHE HA OAHKOBM KPEAUTH U €MUTHpPaHE Ha
o0uTanum.

[To-moapoOHO, MOXKE Aa ce MOCoYH, Y€ KaTo CIIOCOOU 3a (pMHAHCHpAHE HAa CBOMTE UHBECTUIIUU U
npugoOrBaHe Ha Obaenn B3eMaHus, J[py>KecTBOTO MpeABHIKIa TOBA J1a Ca MPUXOJIUTE OT JINXBH,
JOMBTHATETHO HaOpaHWTE MApUYHH CPEICTBA, MOCPEACTBOM EMHUTHpAHE HA LEHHU KHIKA,
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KaKTO ¥ OAaHKOBM KPEIUTH, CIa3Baiiku M3UCKBaHHsATA Ha 3akoHa. Taka DoHIa Bh3HaMepsiBa J1a
MOJIIbpPIKA KAYECTBEH U OalaHCHpaH MOPTHEHIT OT B3eMaHUsl.

KOHerTHOTO CHOTHOIIIEHHE HAa COOCTBEHO KbM BBHHIIHO (bI/IHaHCI/IpaHC 11 (S 6”[),[[6 OmnpeaAcIsIHO B
CbOTBCTCTBUC C IA3apHUTC YCJIIOBHA, PUCKOBHA HpO(I)I/IH Ha HWHBECTULUATA U IIPOTHO3HUTC
IMapyu4HU IMMOTOIM OT MHBCCTHLUATA IIPU CIIa3BAHE Ha pa3n0pez[6I/ITe Ha YcTaBa Ha HPYX(eCTBOTO,
MPHUIIOKUMOTO 3aKOHOAATCIICTBO U OIrpaHUYCHUATA B HACTOAIIUSA ITPOCIICKT.

C ornen ¢uHancupaHe Ha CBOMTE HHBecTUIUH, JlpyxkecTBoTo, mo pemenue Ha OOImOTO
cbOpaHue Ha aKIMOHEPUTE, MOXKE JIa yBeIMYaBa CBOS KallMTAll Ype3 M3JaBaHE Ha HOBH aKIIWH,
KaKTO W J]a eMUTUpa obnuranuu. Pemienne 3a u3gaBaHe HA aKIMH U OOJIHMTaIlliu MOXeE J1a Obe
npueto u 0T ChBeTa Ha TUPEKTOPUTE, KOWTO € OBJIACTEH Jia IPHEeMa TaKWBa PEUICHHUS B CPOK 0
5 TOAMHU OT BIKCBAaHETO Ha J[PyKECTBOTO B THPTrOBCKUS PETHCTHP U IpH o011 pasmep 10 10
MUIH. JICBa.

KakTo e mocoueHo nmo-rope, M3TOYHULIUTE HA PUHAHCHpaHe Ha J[pyXecTBOTO Iie ca:

1. CoOcTBEeH KanuTaj - CaMOCTOSITETHO TeHEPUPAHU MMAPUYHU MOTOLHU OT JCHHOCTTa U U3/IaBaHe
Ha aKIuu (YBETUYCHUE Ha KaIllUTasa);

2. BpHIIHO (1B1T0BO) prHAHCHpaHe: OAHKOBU KPEIUTH; OOIUTallHOHHA EMUCHH.

N3060pbT HA KOHKpeTHATa (hopMma 1ie Obae 30paH, ChOOPa3HO Ma3apHUTE YCIOBHS U Taka, ue Ja
Cce MUHUMH3Mpa lleHaTa Ha 3aeMHHUs pecypc. pyKecTBOTO Il MOXE Ja M3I0J3Ba OTIEJIEH
3aeMEH KalluTal 3a BCEKU €/IMH OTJEJICH MPOEKT WM 3a JIEHHOCTTa CH KaTo II5U10.

Jlpy>KecTBOTO Bb3HaMepsiBa Ja MOJIbp)ka OallaHCHUpaH M KayecTBEH HOPTQEHsa OT B3eMaHMs.
VYcraBbT Ha JlpyxecTBOoTO jgomycka TO Ja nOpuaoOMBa HOBUM B3eMaHHs (aKTHBH 3a
CEKIOpUTH3AIUS) C MPHUXOJUTE OT JIMXBHU, C JONBIHUTEIHO HaOpaHU NApUYHU CpEACTBA
MIOCPEJCTBOM E€MHMTHpaHE Ha LEHHU KHIKA, KaKTO M ¢ OAaHKOBU KpPEOUTH, MpHU Cla3BaHe Ha
M3HMCKBAaHUATA HA 3aKOHA.

7.2 T'TABHM ITA3ZAPU

,bearapcku ¢onn 3a BzeManus AJICUL] e cvec cnenuduka Ha IEHHOCT — CEKIOPUTH3AIUS Ha
B3eMaHud. CbriacHO 3aKoHa 3a APYKECTBATA ChC CIELMATHA MHBECTUIIMOHHA LIET, ApY>KeCTBaTa
ChC CIlelMajHa MHBECTHIIMOHHA IeN1 32 CEKIOPUTH3allusl Ha B3EMaHHs MoraT Ja MpUaAoOuBaT
B3EMaHMs caMO KbM MECTHH JIHIIa Mo cMuchia Ha §1, T. 3 ot JlombiHuTenHUTE pa3nopeadu Ha
3ICHLI, chriaacHO KOSATO MECTHO JIUIIE €:

a) IOPUAMIECKO JIMIE ChC CeNANUINE B CTpaHAaTa;

0) IOpUIMYECKO JMIE ChC CEJalullle M3BBH CTpaHara - 3a JeHHOCTTa B CTpaHaTa 4pe3
perucTpupaH KJoH;

B) GU3MYECKO JIUIIE C TOCTOSHHO NpeduBaBaHe B CTpaHara.

C ornen Ha ToBa J[py>keCcTBOTO HSMa Jia OCBHILECTBSABA JCHHOCT Ha APYru reorpadcku mazapu
(n3BbH bwarapus).

7.3 UHO®OPMALUSA 3A OTPACDHJIA U TEHJAEHIIUU 3A PASBBUTUE

,bbiarapcku Qounx 3a B3emanus“ AJICUL] pasBuBa cBosita neiiHocT B P. bwarapus.
Peanuzanusita Ha [IpyXecTBOTO € CBbp3aHa C LsUIOCTHATa UKOHOMHYECKA CUTYalisl B CTpaHaTa,
YCHENIHOTO MpHJIaraHe Ha ABIKELIUTE Ma3zapa UKOHOMUYECKH pedopmu, pacTexa Ha OpyTHUS
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BBTPCIICH IPOAYKT WM HapacTBallaTa IMOKYIIATCIHA CIIOCOOHOCT Ha 6"bJ'Il"apCKI/ITe HOTpe6I/ITeJ'II/I.

Penyoinka bwirapust ¢ wien Ha EBponetickus Cwio3 oT 1 ssHyapu 2007 r. IIpogbikaBamoTo
MpuJiaraHe Ha MOJUTHKATa Ha Ma3apHa MKOHOMHKA M MHTErpalusaTa Ha CTpaHaTa B paMKHUTE Ha
EC 0u cnensano na umat O1aronpusiTHO Bb3JCHCTBHE BbpXY MKOHOMHKAaTa Ha bbirapus u na
nmoAoOpsBatT cpeaara, B KosiTo [JIpy»kecTBOTO U3BBPIIIBA CBOSITA ACHHOCT.

UneHcTBOTO Ha cTpaHaTa B EBpONEHCKUAT ChIO3 M CTa0MIIHATA MAaKpOMKOHOMHMYECKA paMKa
OnmarompusTCTBaxa Mpolieca Ha CHWKaBaHE HAa JIMXBEHUTE PaBHHILA B CTpaHATa M HaMalsABaHE
pas3iuKaTa UM C TE3H B €BPO 30HATA. bhiIrapckusar kpeauTeH nasap, obade, Bce olie € 1o-01130
70 Pa3BHBAIINUTE CE Ia3apH, OTKOJKOTO IO CBOSTA 3psia (as3a, KOETO ONpesess MO-BUCOKaTa
PEHTAaOMITHOCT (ITO-TOJIEMUTE BB3MOXKHOCTH), HO M TIO-BUCOKHAT KpeauTeH puck. KaTto dieH Ha
EC, bparapus € 3Hau4MTEIHO IO-aTPaKTUBHA 3a YYXKACCTPAaHHU MHBECTHLIMHU U € YJIECHEHO
3HAUUTEIIHO M3BBPIIBAHETO HAa JEWHOCT B CTpaHaTa Ha 4YYXAECTpaHHM M Haii-Be€4ye Ha
eBpONeCcKH KoMIaHuu. ToBa ce OTHacs 0COOEHO 3a CEKTOpa Ha (PUHAHCOBUTE YCIYTr'H, IOpaau
BB3MOKHOCTTA Ha KPEJUTHHU, 3aCTPAXOBATEIHHU U APYrH (UHAHCOBU MHCTUTYLIUH, JTULEH3UPAHU
B JIpyr IbpkaBu — wieHk Ha EC, na u3BbpuiBar JupeKkTHO Ou3Hec B brirapus npu ycioBusita
Ha CBOOOJIHO MPEJOCTABSHE HA YCIYTH.

TenneHUMUTE B CEKTOPA HA APY’KECTBATA 33 CEKIOPUTHU3ALMS HA B3EMaHUs CE ONPEACIAT II1aBHO
OT ciiegHuTe (PaKTOPH: TECHISHIIMUTE Ha OaHKOBaTa CHCTEMa, TCHJIICHIIMHUTE B KPEIUTHUS Ta3ap
(JIM3MHrOBMSA MMa3ap U Ma3apa Ha MOTPEOUTEICKH KPEAUTH), KAKTO U OT OCHOBHUTE TEH/ICHLIUU B
pa3BUTHETO Ha OOJIMTALIMOHHUA Ma3ap B bbiarapus, umamu OTHOLIEHHWE KbM JeHHOCTTa Ha
JpyXecTBOTO.

CpaBHUTEIIHO HHUCKATa CTETEH Ha KPEAUTHO MPOHUKBAHE B CPABHEHHUE C HAJIO)KEHUTE CBETOBHU
CTaHJIapTH, €JHOBPEMEHHO C YCHJIEHOTO MpPOHHKBaHE B cdepara Ha (UHAHCOBHUTE YCIyTHd Ha
qyX/JIeCTpaHHH KOMIIaHUH U Hali-Be4e Ha TaKWBa OT JbpKaBU WICHKH Ha EBponeiickus cbio3 ca
0a30BH MPEANOCTAaBKH Ma3apbT HA KPEAUTHU YCIYTH J]a HapacHe ¢ Obp3H TEMIIOBE B paMKUTE Ha
CJIeIBAIlIUTE HSKOJIKO roauHH. Hanmuile ca m mpenmnocTaBKu 3a TOBAa U BbB BpPh3Ka C BCE TMO—
rojisiMaTa I'bBKABOCT OT CTpaHa Ha OAHKWTE B CTpEMeXa MM 3a MO—J00po MO3UIIMOHUpAHE Ha
nasapa.

[Ipe3 nocneaHNUTE HAKOJIKO TOJIMHU NA3apbT 3a MOTPEOUTENICKH KpeIuTH B bbirapus ce yBennuu
3HAQYMUTEJIHO, HO BBIIPEKH TOBA BCE OLIE HE € JOCTHUTHAN 1O 3PS CTagudl B PA3BUTHETO CH.
Penuna ocHOBHU KaTeropuu MpOIyKTH Ha 3alaJHUTE Ma3apy 3a MOTPEOUTEICKOTO KpeIuTHpaHe
TEbpBa C€ pa3BUBAT Ha OBJITAPCKUS Ma3ap.

bankoBara cucrema Ha bbarapus Bce olie nMpeo1osBa HEraTUBHUA €(PEeKT 0T MKOHOMHUYecKaTa
KpH3a, KOSATO 3acerHa U IUIaTeKOCIIOCOOHOCTTa Ha HAceJIeHUeTo U Ha ¢upmure. PaBHuiero Ha
HEpPEeJOBHUTE KPEIUTH MPOABIDKU Ja ce MokauBa Oe3 3a0aBsiHe OT HAYaJIOTO Ha KpH3ara, KaTo
BPBX IpH TAX Oe nocturHart B nepuoaa 2012 —2013 r.

OTHemaHeTO Ha JIMIIEH3a 332 W3BBHPIIBaHE Ha OaHKOBa JeHHOCT Ha ,,KopmopaTuBHa THProBCKa
6anka“ AJl (KTB) npe3 2014 r. noBene no ctpec B 6aHKOBUS CEKTOp, HO B Kpas Ha 2014 r., mo
nanan Ha BHDB, OankoBata cucrema OTYMTa BUCOKA JMKBUIHOCT M CTAOMJIHU (PUHAHCOBU
nokazarenu. JIMKBUAHUTE aKTUBH Ha 28-T€ KPEIUTHU MHCTUTYLMHU AOCTUraT 22.2 MIpA. JB.,
KaTo CIpsiMO Kpasi Ha CENTeMBpPU TEXHUAT pa3Mmep HapacTBa ¢ 1.2 mupa. aB. (5.7%). Cnensa na
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ce or0enexu, ye nanHuTe 3a 6ankoBus cektop Ha BHbB He BkimtouBar nannu 3a ,,KopnopatuBHa
Thproecka 0anka“ AJl u Th ,,Bukropus™ EAJ] B mepuoga m. FOuu 2014 r. — m. Hoemspu 2014
r., T. ¢. bHb otuura pesynrature oT ocranamure 27 Oanku. Kato xbM kpas Ha 2014 1. or

CTaTUCTHYCCKUTC JaHHH Ha bankos HaA30p 3a OaHKOBaTa CUCTEMa U Tpymnure 0aHKU ¢ Hn3BajacHa

camo ,,KopmoparuBHa Thprocka 6anka™ AJl

IIpe3 2015-2017 r. GaHKOBUS CEKTOp MOCTENEHHO YCHS Jla BB3CTAHOBHM IOJOXHTEIHATA CU

IIOCOKa Ha pa3BUTHC, MaKap U

obmata cyma Ha OaHKOBHTE 3aeMH 3a He(UHAHCOBUTE

MIPEANPUATHS 1a OCTaBa MO PABHUILETO OT 36 MIIpA. JIB., HOCTUTrHATO npe3 2014 1.

OuakBaHusiTa ca 3a TpailHa TEHACHIUS B TOJOOpSIBAHE IIOKA3aTEIUTE CBBP3aHU C

KpCAUTUPAHCTO U HAMAJIIBAHC Ha HGO6CJIY)I(B3,HI/IT€ B3€MaHUsA U JIOMIUTC KPCAUTH.

N3non3BaHuTe U MPEICTABEHU M10-10J1y CPAaBHUTEIHU CTOMHOCTH ca 1o JaHHu Ha BHD.

001110 HeoOCJIYKBAHU

paaHcoBa Oo0cay:xxBanu, | 3a mepuox ot 10 90
BbankoBa cucrema .
CTOMHOCT, XHJI. JIB. XHJI. JIB. IHH, 710 180 xam n
Haja 180 qum, xuJi. JB.

Kpeautu u aBaHcu KbM
31.12.2015 r. B T.4. 75964 387 64 938 882 11 025 505
HedunancoBu npeanpusTus 33284 915 25528 085 7756 830
JlomakuHCTBa 18 311 626 15 169 996 3141 630
KpennTn n apancu KbM
31.12.2016 r. B T.4. 77 517 396 67 556 371 9961 025
Hedunancosu npeanpusTus 33 180 349 25951 889 7 228 460
JlomakuHCTBa 18 575 301 15952 016 2 623 285
U3MeHeHUe CIPAMO NPeoxX00eH
nepuod 6 %, 6 m.u. 2% 4% -10%
Hegunancosu npeonpusamus 0% 2% -1%
Vlomaxkuncmea 1% 5% -16%
Kpeantn n aBancu KbM
31.12.2017 r. B T.4. 81 547 552 73 255 301 8292 251
HedunancoBu npennpusTis 33 160 417 27 155 006 6 005 411
JloMaKkHHCTBa 19 788 604 17 563 252 2 225 352

5% 8% -17%
UsMeHeHUue CNpPIMo npeoxo0eH
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nepuoo 6 %, 6 m.u.

Hedghunancosu npeonpusmus

[omaxuncmea

0%

7%

5%

10%

-17%

-15%

http://www.bnb.bg/BankSupervision/BSCreditlInstitution/BSCIFinansReports/BSCIFRBankingS

ystem
B3EMAHWNS 11O
AUSUHIOBH CTOifHoCT Ha B T.4. He00CJIY’)KBaHM,|% HA HEOOCIy:KBAaHUTE
JOTOBOPHU- B3eMaHHATA, XMJL | L nz |70 BzeMa:nﬂ
JIM3UHI'OBU JIB. T
JAPYXECTBA
Biemanus no puHAHCOB
s3uHr KbM 31.12.2015 1. 2993 861 388 441 13%
Biemanus no puHAHCOB
s3uHr KbM 31.12.2016 1. 3193 295 319 454 10%
U3MeHeHUe CIPAMO
npeoxodeH nepuod 6 % 7% -18%
B3emanus no (pyHaHCOB
sm3uHr kM 31.12.2017 1. 3424 956 278 731 8%
U3MeHeHuUe CIpAMO
npeoxodeH nepuod 6 % 7% -13%

http://www.bnb.bg/PressOffice/POStatisticalPressReleases/POPRSLeasingCompanies/index.htm

dunaHcupaHeTo noJ1 (opmaTa Ha JIU3UHT 3aeMa 3HAUYUTEIIEH ST OT Mma3apa Ha KpeJIuTHU

IMPOAYKTHU U CUJIIHO HapacTBa MpPE3 MOCICAHUTC TOJUHU. PaSPaCTBa C€ U raMara Ha JIU3MHTOBHUTC

MIPOJIYKTH, KOUTO Ca JOCTHITHU 3a OTPEOUTES.

B3EMAHMUA 110
KPEIUTHU HA CTOMHOCT HA B T.4Y. % Ha
JAPYXKECTBATA, B3€MAaHMATA, XWJI. | HeO0C]TYy:KBAHH, | HEOOCIy:KBAHHTE
CHHELIUAJIN3UPAHU B JB. XHJL. JIB. B3eMAHUS
KPEJIAUTUPAHE
B3emaHusl N0 KpeaUTH KbM
31.12.2015 1. 2188 033 468 903 21%
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B3emaHus o KpeauTu KbM
31.12.2016 . 2 508 929 408 682 16%

UsMeHeHUue CIPAMO Npeoxo0eH
nepuoo 6 % 15% -13%

B3emanus mo KpeauTH KbM
31.12.2017 r. 2 750 299 344 627 13%

UsMeHeHUue CIPAMO NPeoxo0eH
nepuoo 6 % 10% -16%

http://www.bnb.bg/PressOffice/POStatisticalPressReleases/POPRSLendingCorporations/index.
htm

PaszpactBaneTo Ha Obarapckusi (UHAHCOB CEKTOpP CTaBa M C Pa3BUTHUETO HAa HEOAHKOBHTE
(UHAHCOBY MHCTUTYLIMH, BKIIOYUTEITHO TaKMBa 3a ()MHAHCHpaHEe Ha (PU3NYECKU M IOPHINICCKU
muna. ToBa mpenocTtaBss AOMBIHUTEIHM Bb3MOKHOCTH IpeJ JPYXKECTBaTa CbhC CIIELUATHA
MHBECTULIMOHHA L€J, OIEepUpallyd Ha Ma3apa Ha B3eMmaHus. [lo mpeau HIKOJIKO TOJMHU
KPEIUTHUTE KOMIAHWM, KOMTO IHpeansaraxa Obp3M KpeAuTu Osixa MaJko, JHEC TO3U BUJ
KpeauTupaHe ce npeiara ot Haja 150 HeOaHKOBM (PMHAHCOBH MHCTUTYLIMU U OT rojisiMa 4acT OT
OankuTe. 3a KpailHus M300p HAa KpeIUTHA KOMIIAHUS TOJsIMa pOJii MIrpasT YAOOHOTO
KaHJUJaTCTBaHEe U OBP30TO ycBOsiBaHE Ha Kpeaurta. OuakBa ce TEHJEHIUATA 3a yBEJIUYaBaHE
pbCcTa Ha KpEeIuTUTE Ja MNpoAb/ku. HamansBaHeTo Ha HeOOCTyXBaHUTE KPEIUTH € Apyra
TpailHa TEHJEHIMs, KOATO ce 3ama3Ba. KaTo OCHOBHM MNpPUYMHM 3a 3ala3BaHETO Ha Tasu
TEHJCHIMS ce OTYUTAT (AKTOPU KaTo MOBHUIIABAHE HA MOTpeOUTENICKaTa KyJITypa, Mo-rojsmara
IIPO3PAYHOCT U SICHUTE YCIOBHS Ha OBbp3UTE KPeIUuTH, MHPOPMHUpaHUs U300p Ha MOTpeOUTENHTE,
KaKTO M CTa0WIM3MpaHETO Ha OM3HeC cpelaTa y Hac, HaMalsBaHETO Ha Oe3paboTruiiara u
yBEJIMYaBaHETO HA JOXOJUTE Ha MOTPEOUTENUTE.

Taka wW3HeceHWTe [aHHU oOuepTaBaT ONarompusTHa TEHICHIUS 3a OaHKOBHUS CEKTOD,
JTU3WHTOBHUTE JpPYKECTBA M JIPYXKECTBaTa, CHEIUANM3UPAHU B KpEIUTHpPaHE BBHB BPH3KA C
OCBIIECTBSIBAHETO HA JACHHOCTTa UM, MOJAKpEIieHa OT Apyra CTpaHa OT HaMaJsBaHE Ha JIeTbT Ha
HEOOCITY)KBaHUTE B3EMaHU.

XapakTepHu 3a OBATapCKUs KpPeAUTEH Taszap, ca MpeIjaraHuTe IIHUPOKH BB3MOXKHOCTH B
chepata Ha KpEIUTHPAHETO, KOWUTO, obade, ca CBBP3aHU C TO-BHUCOK KPEAWTEH PHCK.
MaKpOI/IKOHOMI/ILIeCKaTa CTa6I/IJ'IHOCT, KopeilanusaTa Ha JJUXBCHUTC paBHUIIA B CTpaHaTa C TC3U B
EBpo3oHaTa, KakTO M 3acuieHaTa KOHKypeHIus B OaHKoBaTa cdepa JoBeAe A0 3HAUUTETHO
MOHIKEHHWE Ha JIMXBEHUTE MapKoBe B cTpaHaTa. J[OMBJIHUTENHO, OypHOTO HKOHOMHUYECKO
pa3BUTHE [IOBE/IE /10 OTHOCUTEIHO BHUCOKO HHBO Ha HWH{Qanuara. BepXy JIHXBEHUTE HUBA
OKa3BaT BIUSHUE MHOTO (DaKTOpPHW M 3aTOBa € TPYIAHO Ja Ce€ Jaje TOYHa MporHosa. Te ciensar
TEHJCHIIMUTE HAa OCHOBHHTE IMXBEHH HWHAWKATOpU B EBpo3oHATa, MaKpOMKOHOMHUYECKHUTE
mokazaTenu W ma3zapHu (aktopu B bwarapus. OgakBa ce JmuxBeHHTE mporeHTH mpe3 2018
roJyHa J1a OCTaHaT Ha chuIuTe HUMBA. OvakBaHuUATa Ha [[py)kecTBOTO ca W mpe3 cieaBalaTta
roJuHa Ma3apbT Ja NMPOIBIKM J1a Ce ABMXKHM OT TEHACHIMUTE B JKWIMIIHOTO KpEeIUTUpPAHE,
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KBJETO JINXBUTE 1Ie ca KOHKypeHTHH. HabimroaBa ce TeHAEHIMS JIMXBUTE J]a CE IBUXKAT ITOBEUYe
OT Na3zapHU (PAKTOPH, OTKOJIKOTO OT >KeJaHUATa Ha OaHkuTe. I[IpH MOIOXKUTENHO pa3BUTHE HA
IbiaroBara Kpusa B EBpomna u Bb3CTaHOBsIBAaHE Ha Objirapckata MKOHOMMKAa PHCKBT 3a
(UHAHCOBUTE MHCTUTYIMH II€ HaMajee M IOCTENEeHHO e HalioJaBaMe U MOCBTHUHSBAHE Ha
KpEIUTHHUS pecype.

3a nma rapanTupar (puHAHCOBATa CU CTAOMIIHOCT M BbB BPB3Ka C HAPACTBAIIUTE BH3MOXKHOCTH Ha
TO3W BHJ (MHAHCHUpaHE, peAuna OaHKW NpUOATBAT 10 eMuTHpaHe Ha obOmuranuu. [lopaau
BB3MOKHOCTTA JCTIO3UTHTE J]a ObJAT U3TETJIEHHU O BCSIKO BpEME MpPHU IMOMCKBAHE OT JET03aHTa,
HE3aBHCUMO OT CPOYHOCTTA MM, IIPEAJIAraHeTo OT CTpaHa Ha OAaHKUTE Ha JEHNO3UTH C MO-IbIbI
CPOK, JIOpH TpU TO-HEM3TOJHHM 32 TAX JIMXBM, HE BHHArd ycIsBa Ja pelHM mpodiema c
pa3MHHABaHETO MEXy CPOYHOCTTA Ha MPEJOCTABEHUTE 3a€MHU U TPHUBIICUYCHUTE 1eN03uTH. ToBa
€ CUTyauus, 10 KOSTO BOAM MO-CIAOMAT PBCT Ha MPHBICYCHU JCMNO3UTH OT HE(PHHAHCOBH
WHCTHUTYLIUU CIIPSIMO PBCTA HA KPEIUTHTE.

Hedunancosu JlomakuHCTBa - 3a JlomakuHCTBa-
Cexkrop
IIPEITPUSTHS norpelieHue KWIALHU
JIMXBEHH TPONEHTH 0 kpeury | B/IB4 | BEBPO | BJEBA | BEBPO | BJIEBA | B €BPO
kbM 31.12.2015 5.2 4.6 9.9 6.4 5.4 6.0
kM 31.12.2016 3.9 4.2 9.1 5.5 4.4 4.1
kM 31.12.2017 3.7 3.4 8.9 4.9 3.7 4.1
Cexrop Hedunancosu npennpustus JlomakuHCTBa
JInxBeHU MPOLIEHTH 1O
B JIEBA B €BpPO B JIEBA B €BpPO
JIEIIO3UTH
kbM 31.12.2015 0.7 0.8 14 11
kM 31.12.2016 0.3 0.4 0.7 0.5
kM 31.12.2017 0.1 0.2 0.3 0.3

H3znonzeanume cmounocmu, c¢ uszmounux BHDB, ca ocpeonenu 3a cvomeemuus cekmop, muii
Kamo GKII0Y6am OAHHU 34 TUXEEHUME HUBA C PA3IUYEeH Nepuod Ha Naoedxc Ha npedocmaseHume
Kpeoumu u npuemume O0eno3umu. 3aKpwveleHusma ca 00 Nbpseus 3HAK Ccled OecemudHama

3anemac-.

http://www.bnb.bg/Statistics/StMonetarylnterestRate/StinterestRate/StIR InterestRate/index.htm

TGHI[GHI_[I/II/ITG Ha GBHFapCKI/IH KaIlmuTaJIOB Ia3ap 3aBUCAT NPCAUMHO OT HMHCTUTYLIMOHAJIHUTC
Y4aCTHUIM HAa HCro, KaKTO U OT MHAUBUAYAJIHUTC WHBCCTUTOPU CHC 3HAUUTCIIHU (I)I/IHaHCOBI/I
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BB3MOXHOCTH — MECTHH H 4YYXICCTPaHHHU. IlencuonnuTe (1)OH,I[OBC, 3aCTPaxoBaTCIIHUTE
KOMITAaHHMH, KOJCKTUBHUTEC HWHBCCTHIHMOHHK CXEMH H JpYyXKECTBaTa CbC CIICLKMaIHA
HMHBCCTHIIMOHHA LECJI HATpyIIaxa 3HAYUTCIICH (1)I/IHaHCOB peCypcC Ipe3 MOCICAHUTEC 'OAUHU.

,bbarapcku ¢ona 3a B3zemanus“ AJICUIl me pa3BuBa cBoOsATa JEWHOCT B YCJIOBHUSATa Ha
KOHKYPEHTEH Ta3ap ¢ udepain3upaHy [ICHOBH MEXaHU3MHU.

ITo uHpopManus Ha b®b — Codus ANl (bDb) (http://mwww.bse-
sofia.bg/?page=AnnualStatistics), kbm kpast Ha 2017 1. Ha BDb ca perucrpupanu 3a THpProBus
o0mo 55 apyxkecTBa ChC CleMaTHAa WHBECTUIIMOHHA 1€, OT KOWTO 14 eMucuu aknuu ca
peructpupann Ha OchHoBeH mnazap (BSE) u 41 emucum akuum ca perucTpupaHd Ha
Antepuatusen na3ap (BaSE). Ot Bcuuku apykectBa camo 6 ca ChC crielu(rKa CEKIOPUTH3AIUS
Ha B3emaHud. O0Iara na3zapHa KanuTaau3alus Ha IpYy>KeCcTBaTa ChC CHelHalHa HHBECTHUIIMOHHA
uen 31.12.2017 r. e 1 072 maH. 1B., KoeTo B cpaBHeHue ¢ 2016 r. e moBede ¢ 132 MiIH. JIB. WK C
14%. Ilazapnara kanuranuzauus Ha AJICHUL] na ocHoBHus mnazap Ha b®b-Codus xbm
31.12.2017 r. e 700 miH. ieBa. B cpaBHEHHUE ¢ npeaxogHaTa roJMHa € OTYETCHO MTOBUIIIEHUE ChC
121 moH. neBa win ¢ 21%. KaTo camo 3a 4eTBBPTOTO TpUMECEUHE, CIIPSIMO TPETOTO TPUMECEUHE
Ha 2017 r. e otrueren pncT OT 4,7%. HapactBa mazapnara kanurtanuzamus Ha AJICHULI,
peructpupanu Ha antepHatuBHus (BaSE) nmazap — B cpaBHenue ¢ 2016 r. HapacTBaHeTo € ¢ 11
MiH. JiB. Wi ¢ 3%. [1a3apnara kanutanuzanus Ha AJICHUL] B kpas Ha 2017 r. ceecTaBisiBa 5% ot
ofmara masapHa KamuTalu3alus Ha JpyxkecTBaTa, ThpryBanu Ha b®db — Codusa, kato ce
HaOmo/1aBa MOHIKEeHHE ¢ 5% Ha ma3zapHaTa KamuTalu3alus Ha JpY>KecTBaTa B CpaBHEHHUE C
2016 .

OOmara mazapHa KanMTalM3alMs Ha JIPY)KECTBaTa ChC CHEIMAIHA MHBECTUIIMOHHA IIEJ KbM
31.03.2018 r. e 1 071 muH. nB. [la3apHaTta kanutanuzauusa Ha AJICHL] Ha ocHOBHMA mas3ap Ha
bB®b-Codust kpm 31.03.2018 r. e 695 muH. eBa, KOETO MpeACTaBIsIBA HAMAJIEHUE C 5 MIIH. JIeBa
umu 0.65% cnopsimo mpeaxognoto Tpumeceune. Kvm 31.03.2018 r. napactBa mna3apHaTa
kanutanmmzanus Ha AJICUL], peructpupanu Ha antepHatuBHus (BaSE) mazap — B cpaBHeHue ¢
MPEIXOTHOTO TpUMEceurne HapacTBaHeTo e ¢ 4 MurH. 1B. wim ¢ 1.03%.

B cnensamure Tabmunu, no uHdopmanus Ha bOB, ca mpencraBeHu NaHHU 3a THProBUSTA C
axkuuu Ha AJICUL] ipe3 2017 r. u mppBOTO TpuMeceune Ha 2018 .

JlaHHM 32 THPIrOBHUSITA HA PeryJMpaH na3ap Ofmu croiirocTH

Ha B®b-Codus npes 2017 roquna/llazapen
CEeIrMEHT

bpoi
C/IeJIKH Obopor (i1B.) | Bbpoii JoToBe

CerMeHrT 3a APY>KECTBA CHC CIICIMAIHA

nHBecTHIMOHHA 11e71 (OCHOBEH ma3ap) 8109 49 970 706 17 712 947

CerMeHT 3a JIpy»KeCTBa ChC CIEIHATHA

WHBECTHUIIMOHHA 11eJT (AJITEpHATHUBEH Ta3ap) 375 35665 818 7 695 601
O6mo: 8 484 85 636 524 25 408 548
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JlaHHM 3a cAeJIKM U3BbH peryJjiupan nazap™, O0nm crofinocrn

onosectenu npe3 b®b-Codus npes 2017
ronuna/llazapen cermeHT

bpoit
CAeJIKH Obopor (i1B.) | Bbpoii JoToBe

CerMeHT 3a JIpy’KeCTBa ChC CICIHATHA

uHBecTHuIMoHHA 11es1 (OCHOBEH ma3ap) 214 75 725 684 27 646 704

CermeHT 3a JIpy’KecTBa ChC CIeIUaIHa

MHBECTUIMOHHA 11eJ1 (AJITEpHATHUBEH 11a3ap) 286 178 184 071 28 447 119
O6mo: 500 253 909 755 56 093 823

*Cuumano om 03 auyapu 2018, na BDBE-Copusa AJ] ne mozam oa ce onoéecmaéam COeKU, CKAIOUEHU
U36bH PeyIupan nasap

[AaHHK 3a TbproBusiTa Ha peryaumpaH
nasap Ha b®b-Cocdusa npes nbLpBOTO
TpuM. Ha 2018 roguHa/MasapeH
cerMeHT

O6UM CTOMHOCTH

Bpou
cagenkn | O6oport (nB.) | BpoX notoBe

CerMeHT 3a ApyXecTBa CbC crieymanHa

MHBecTMumnoHHa uen (OcHoBeH nasap) 1735 7 737 463 6 098 014

CerMeHT 3a ApyXecTBa CbC crieymanHa

WHBECTULUMOHHa Len (AnTepHaTuBeH nasap) 106 4 323 886 1430 504
o6wo: 1841 12 061 349 7 528 518

IIpe3 2017 r. na B®Ob Hsama HOBOperucTpupanu emucuu Ha akuuu Ha JJCULI. Ha 28.03.2018 r.
CJl va BOb e nonmycuHan 1o Teproeust Ha b®b — ocHoBen mazap exno Horo JICUIL] — ,,I'menmoop
Kenuran“ AJICULl-BapHa, kato gaTta Ha BbBexaAaHe 3a Thprosus € 05.04.2018 r.

Cnopen uHpopManoHHus1 OrONeTHH 3a TpeTo Tpumeceune Ha 2017 r. Ha Acommarusta Ha
JPYXKECTBaTa ChC CICIMAJIHA WHBECTUIIMOHHA 1€, MyOJIMKyBaH Ha MHTEPHET CTpaHHWIIATa HA
acormarusata (wWww.sipca.bg), o0musaT pa3Mep Ha aKTUBUTE HA TE3U APYKECTBA (M3BBPIIBAIIN
CEKIOpUTH3allusl Ha B3eMaHus) KbM Kpass Ha M. centemBpu 2017 r. e 107,5 muH. neBa, Kato
aKTUBUTE Ha JIpy’KecTBaTa, 3a€Malld IbpBUTE 3 MecTa Mo TO3M mokasaren ca 104,4 miH. nesa,
KoeTo mpezactaBisBa 97,12% oT o0muUTe aKTUBH HA BCHYKH JPY>KECTBA 32 CEKIOPUTH3AIUS Ha
B3€MaHHUA: Ha IBPBO MACTO MO TO3U noka3zaren € ,,Kenutsa Mennmxmbatr” AJICHUL] ¢ akTrBH B
pasmep Ha 87,4 MIH. neBa, ChCTaBisBamM mMoBede OT §1% OT oOmMTEe aKTUBM Ha BCHUKU
JIPYXKECTBAa 3a CEKIOPUTH3allds Ha B3eMaHUs; Ha BTOpo MscTo - ,,DOHI 3a eHepreTuka u
eHepruiinn ukoHomMun-OEEN“ AJICHL] ¢ aktuBu B pazmep Ha 11,7 mMuH. jieBa U HA TPETO —
»wAenra kpenut” AJICHULL ¢ aktuBu B pazmep Ha 5,4 MIH. JieBa. B cpaBHEHUE ChC CHIIMS TEPUOT
Ha TpeaxoJHaTa TOAMHA Hal-3HAYMTETHO HApacTBaHE ce 3a0elsa3Ba B pa3Mepa Ha aKTUBHUTE HA
,,Kenurbsl MenuxmbsHT AJICHULL, kouto ot 63,2 MiIH. JieBa KbM Kpasi Ha TPETO TpUMECEUHE Ha
2016 r. nocturar 87,4 MiH. IeBa KbM Kpasi Ha TpeTo TpuMmeceune Ha 2017 r.

ITo nmoka3aren HeTHaA meyanba KbM Kpas Ha TpeTto Tpumeceune Ha 2017 r. camo J1Be IpykKecTBa
OTUMTAT TakaBa, ChOTBETHO: ,,Kenutbn MenumxmbpHT” AJICUL] ¢ meuanba 1 604 xwun. nB., a
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nevyanbara Ha ,,TpancuaBectMbHT  AJICUIl e 20 xumn. nB. B cpaBHEeHHE C TpenxoaHUS

CpaBHsIBaH Mepuoj revyandaTa U Ha JABETE JIPYXKecTBa ce yBenuuaBa — cboTBeTHO ¢ 10.8% u ¢
43%.

LwAeoutym Musect AJICHUL] e otueno meuanba npe3 Tperoto Tpumeceune Ha 2016 r., mokaro
npe3 Tperoro TpuMmeceune Ha 2017 r. npyxectBoro € Ha 3aryoa. Ilpum ,,Puzpps Kenuran*
AACUL, ,Jdenta xpeaut* AJHCHL u ,Jle muBect” AJICUL], xouto ca ¢ oTpulareseH
(¢buHAHCOB pe3yiaTar M 3a ABara mepuoja, 3aryoara uMm HamassBa. [Ipu ,,Donn 3a eHepreTuka u

enepruiitnn ukonomun — ®EEU*“ AJICHUL] 3arybata ce yBenuyasa 12 mbTu.

B cnenBamara Tabnuma ca NpencTaBeHM JAaHHM 32 OCHOBHHUTE ()MHAHCOBH IOKa3aTelW Ha
JPYXKECTBATa ChC CHEIMAIHA MHBECTUIIMOHHA 11€J1, U3BBPILBAIU JIEHHOCT KbM Kpas Ha MbPBOTO
TpuMeceune Ha 2018 r.:

Bo3Bpbuiae
AJICHI] - PrIae | g o ppLmae
NPUXOIH OT HEeTHA MOCT Ha
CeKIOPUTHU3AIM | AKTHBH, XWJIL. N MOCT Ha
JeHHOCTTa, | meyajda/3ar | coocTBeHHs
i1 Ha JB. AKTHBHTE
B3eMAHHS XHJI. JIB. y6a, XuJ1. JB. KaNHuTAaJ (ROA)
> (ROE)

Mepnon(QL) | 5515 | 2017 | 2018 | 2017 | 2018 | 2017 | 2018 | 2017 | 2018 | 2017
KkbM 31.03.

Kenurna
MennxMbHT | 100918 | 82937 769 739 376 474 0.016 0.021 0.004 0.006

AJICHIL

®donja 3a
eHepreTuKa u
€HepruiiHu
HKOHOMMH —
®EEN
AJICHUIL

9706 12 275 123 448 (382) | (172) | (0.095) | (0.033) | (0.039) | (0.014)

Jeara kpeaur

ATCHIL 5419 | 5390 | 45 54 (46) | (50) |(0.021) | (0.023) | (0.008) | (0.009)

TpancunBecT™m

1216 1178 33 33 3 6 0.003 0.005 | 0.002 | 0.005
bHT AJICUIL]

Jedoutym
HNuBect 600 759 1 10 (6) 1 (0.010) | 0.001 | (0.010) | 0.001
AICHUL

JleB nHBecCT

ATCHIL 689 476 201 0 186 | (22) | 0.355 |(0.048) | 0.270 | (0.046)

N3rounuk: bOB, http://www.basemarket.bg
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KakTo ce Bmwkma oT ropHara Tabiuila Ha IMPBO MSCTO IO pa3Mep Ha aKTUBHUTE W Iedyanbdara 3a
nepBoTO TpuMeceune Ha 2018 r. e ,,Kenutbn MeammxkmbaT AJICUL], cnensano ot ,,OoHn 3a
eHepreruka u eHepruiinu nukonomuu (PEEN)“ AJICULL u ot ,,Jlenta xpeaut* AJICULI.

[IpeameTspT Ha nelHOCT Ha ,,bbarapcku Gonn 3a Blemanusa“ AJICHUL] ob6xBama HabupaHe Ha
CpeICTBa 4Ype3 M3/laBaHE Ha I[EHHU KHIDKA M WHBECTHpaHE HAa HaOpaHWs MapwueH PEeCypc BBHB
B3eMaHMs (CEKIOpUTH3AIMs Ha B3eMaHMs), IMMOKYIKO- Npojak0a Ha B3eMaHHS, KaKTO U
W3BBPIIBAHE HA JPYTH THPTOBCKH JACHHOCTH, MPSIKO CBBP3aHH C MOKYIKO- Mpoaakdara u/wim
CEeKIOpPUTH3ALUITa Ha B3€MaHMs. 3a OCBIIECTBSBAHE Ha MpeaMeTa Ch Ha JieWHocT bearapcku
(doHJI 32 B3eMaHUS IIe CTPYKTYypUpa TUBEPCUPUITUPAH MOPTHET OT B3eMaHUs, THBECTHPANHKH B
pa3IMYHU BHJIOBE B3EMaHUs, IBDKUMH OT JIMIA, OINEPUpAIM B pa3IMYHU OTpacid Ha
WKOHOMHMKATA, HaXOJSIIM Ce B pa3InyHU perruoHu Ha Pemybnuka bearapus.

Tei kaTo APYKECTBOTO MIE€ oOIleprupa € B3EMaHUA OT MIBXHHUIW, CBbP3dHU IAUPCKTHO HWIIN
HHAUPEKTHO C pPCaJIHHA CCKTOP HAa MKOHOMHUKATA, 3HAYUTCIIHO BJIMAHUC BBPXY ,I[eI‘/‘IHOCTTa My
OKa3BaT HHUBOTO Ha HMKOHOMHYCCKA AKTUBHOCT B CTpaHAaTa W CbCTOAHHUCTO Ha Pa3IMYHHUTC
HKOHOMHUYCCKH IIPOMCHIJIMBH. HpI/I BHCOK H yCTOfI‘-IPIB HKOHOMUYCCKH PBCT HAIpUMEp,
BCPOATHOCTTA OT HCIUIAIIAHC 10 B3CMAaHUATA € 3HAYUTCIHO IIO-HUCKA, OTKOJIKOTO B IIEPHUOAN HA
crargHagus, KoOraro aopu MW pCAOBHUTC IIBXHUIMU HWMAT 3aTPyYAHCHUA. 3a0aBsHETO Ha
HKOHOMUUYCCKHA PBCT MOXKE Oa AOBCAC OO HaMaldBaHC Ha IIOKYyIIaTCJiHaTa CIIOCOOHOCT Ha
HACCJICHUCTO U OO CBHBAHC HAa TBPCCHCTO Ha KPCIAUTHU. Hamanenoto TBPCCHC Ha KPCAUTHU U
CbOTBCTHO IMO-MAJIKUTC CKCIIO3UMIUU BEPOATHO M€ NOBCAAT AO IMO-HUCKU HHUBA HaA reyajaba 3a
APYXKECTBOTO, TBhH KaTo O60p0T’bT OT CCKIOPUTU3HUPAHUTC B3CMAHUA IIC € IO-HUCHK. B Ttasu
Bpb3Ka, B OHNPCACIICHU CHUTyallUM TPUXOAUTC Ha APYNKCCTBOTO MOXKE [da 3aBUCAT OT
BB3MOKHOCTUTC Ha APYKECTBATA, C KOUTO BT)HFapCKH (1)OH,ZL 3a B3CMaHUA 1€ CKIIIOYBA JOTOBOPH
3a IMMOKYIIKa Ha B3CMaHUA, Ja Ha61/1paT HOBHU KIIMCHTH, J1a yYBCJINYaBaT obeMHTe Ha npeaoCTaBsIHU
KpCOAUTHU U [a pastIvupsABaT raMaTa Ha nNpeajiaraHuTe KpEAUTHU IMTPOAYKTH.

3a ¢uHaHCHMpaHE HAa CBOUTE HWHBECTUIIMHU, OCBEH COOCTBEH KamuTal, C e JOMBIHUTEIHO
pa3pacTBaHe Ha JICWHOCTTa, MECHU/UKMBHTHT Ha bwarapcku (oHI 3a B3eMaHHS TpEIBHKIA
MPUBJIMYAHE HA CPEJICTBA W UYpe3 EMUTHPAaHE Ha [BJITOBH IICHHW KHWXKA. ToBa IOCTaBs
JPY>KECTBOTO B 3aBUCUMOCT OT JTUXBEHHUTE HUBA. AKO TEKYIIUTE MMa3apHU JTUXBEHH MPOIICHTHU Ce
MIPOMEHST 3HAYUTEIHO B €/IHA WJIM JpyTa MOCOKa, TOBAa MOXE Jia C€ OTPa3H 3HAUUTEIHO BBPXY
e(EeKTUBHOCTTa Ha Pa3NUYHUTE MPOEKTU. ToBa BaXM B OCOOEHA CTEMEH 3a MHCTPYMEHTHUTE C
I1aBaia JOXOJHOCT. AKO HalmpuMep JIMXBEHUTE MPOIEHTH MO B3EMAHMSTA, MPUTEkKABAHU OT
JIPY’)KECTBOTO TAJHAT 3HAYUTCIIHO B CpaBHCHHE C JIMXBEHUTE IMPOIEHTH, IPU KOUTO
TPYXKECTBOTO ce (hmHAHCUPa, TOBA OM JOBENO 10 cepuo3Hu 3aryou. C 1en ja MUHUMHU3Upa TO3U
puck, [IpyxecTBOTO clieiBa JAa OajaHCHpa aKTHBHUTE M MTACHBHUTE CH 10 OTHOIICHHE ,,UKCUpaHa
- TUTaBamla JIOXOAHOCT', KaKTO W 1O OTHOIICHWE Ha JIMXBECHUTE PABHHINA HA B3EMAaHUATA W
3aJIbJKEHUSL.

VBenndyeHne/HaMaleHHMe ~ Ha ~ LIEHOBUTE  DAaBHHIIA €  CBBbP3aHO C  EBEHTyalHa
oOe3IeHKa/HaAIIeHsIBAHE HA AaKTUBHUTE, JICHOMHMHUpAaHM B JeBa M eBpo. OCBeH TOBa, NpHU
MOHIKEHWE Ha TMa3apHUTE IEHH Ha AaKTUBUTE, CIYKEIIM 3a O0e3MeueHHe IO 3aKyINeHHUTE
B3EMaHMsl, L€ C€ YBEJIMWYU KPEIUTHHUS PUCK HA CbOTBETHUTE B3eMaHMs. CucTeMara Ha BalyTeH
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60p,I[ KOHTPOJIMpa MapUYIHOTO IIpCIjiaraHc, HO BBHIIHH (baKTOpI/I OKa3BaT HAaTHUCK B ITOCOKA Ha
YBeJ'II/I‘leHI/Ie/HaMaJ'IeHI/Ie Ha LICHOBUTC HHUBA.

OcBeH KbJIETO € IMOCOYEHO H3PUYHO Apyro, umHpopmanusara B To3u JlokymeHT e Ha 0Oaza
coOCTBeHH NpoyuBaHus Ha [[pyxecTBOTO.

7.4 BIMAAHUE HA U3K/JIIOYUTEJIHHU ®AKTOPHU

,bbarapcku Qouna 3a B3emanus AJICUL] e HOBOCBH3MaleHO IPYKECTBO, KOETO OIIEC HE €
3arlo4yHajIo /1a U3BbPIIBA aKTUBHO CBOsITA JeHHOCT. KbM JlaTaTa Ha Hactosmus Perucrpanuonex
JOKYMEHT HE Ca HAJMYHU M3KIIOYUTEIHH (PaKTOpH, KOUTO ca HEOOWYailHW M OMxa MOTJIH Ja
noBJHsAT Ha EMuTenTa.

7.5 OBOBIIEHA UH®OPMAIIUA, OTHACAIIIA CE JO CTEIIEHTA, B KOATO
EMUTEHTBT 3ABUCH OT HNATEHTH WJIM JIMOEH3UHU, UHAYCTPUAJIHMU,
TBbPTOBCKU  W/IM OUHAHCOBHU  J10IoBoru nimn oT HOBH
MMPOU3BOJACTBEHHU ITPOLECH

Jlpy’)KecTBOTO HE € 3aBHUCHUMO OT HaTeHTH, JPYrd OCOOEHU JOroBOpU (MHIYCTpPHAJIHU,
THPrOBCKU, (PMHAHCOBH), YIOCTOBEPEHUS UM OT HOBH IIPOU3BOCTBEHH ITPOLECH.

JleitHocTTa Ha EMUTEHTAa 3aBUCH OT IOJy4aBaHETO HA JIMLIEH3 34 OCBIIECTBSABAHE Ha JIEHHOCT
KaTo JPY’KECTBO ChC CHelMaTIHa HHBECTUIIMOHHA 11el oT Komucusra 3a GuHaHCOB HAA30p, KOETO
€ 3abJDKUTEIIHO YCIOBHE 3a CTAPTUPAHE HA IEHHOCTTA MYy.

JIpy’)KecTBOTO € 3aBUCMMO OT OOCIY)KBalllOTO JPYKECTBO BBB BpPbB3Ka C H3BBPIIBAHE Ha
JIeMHOCTTa IO MHBECTUpaHE Ha HaOpaHHUTE CpeICcTBA, KAaKTO M OT M3HCKBaHMATA H
OTrpaHMYEHUSATA Ha 3aKOHOAATEJICTBOTO, PETYIUPAIIO CHelUpUIHATa AEHHOCT.

7.6 OCHOBAHUSATA 3A BCAKAKBU U3ABJIEHUSA, HAIIPABEHU OT EMUTEHTA
BBB BPb3KA C HETOBATA KOHKYPEHTHA ITO3ULIUA

KbM MoMeHTa Ha M3TOTBSHE Ha HACTOAIIWA JOKYMCHT, APYKCCTBOTO HC € IMPABUJIO U3ABJICHUA
34 KOHKYPCHTHATA CU NMO3UIUA U CbOTBCTHO U3UCKBAHCTO 3a TOCOUYBAHC HA OCHOBAHUATA 34 TE3U
H3ABJICHUA € HCIIPUIIOKHUMO.

8 OPTAHU3ALIMOHHA CTPYKTYPA
8.1 AKO EMUTEHTDBT E YACT OT I'PYIIA — KPATKO OIIMCAHUE HA I'PYITATA
N ITOJIOKEHUE HA EMUTEHTA B PAMKUTE HA I'PYITATA

EMUTEHTHT HE € 4acT OT MKOHOMHYECKa rpyna v HIMa AbIICPHA NPCAIIPUATHA.

9 HEABU/XKNMA COBCTBEHOCT, 3ABO/IU U OBOPY/JIBAHE

9.1 UHO®OPMAILIUA 3A NNPUJOBUTUTE UJIN 3AIIJVIAHYBAHU HEJIABUWXHWMHAU
NMOTH, BKIIIOYUTEJIHO JU3UHI'OBAHU UMOTHU U BCAKAKBU TI'OJIEMHU
TEXECTU BBPXY TAX

,bbarapcku ¢oua 3a B3emanus“ AJICUL] nwe mpurexaBa m Ha TO3W €Tall HE IUIAaHHUpa Ja
npuaoOuBa JBITOTPANHA MaTepUATHH aKTHBH, B TOBA YMCIIO HEIBIKUMU UMOTH. [lopamu ToBa
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W TpenBu] cruenu(puyHus OrpaHUYEH MpeIMeT Ha JACWHOCT Ha EMuTeHTa (CeKropuTH3alus Ha
B3CMaHUs) HE Ca HAJMIIC U HE CE OYaKBa Bh3HMKBAHE HA E€KOJIOTUYHU MPOOJIEMH, KOUTO Onxa
MOTJIA Jla 3aCeTHAT W3IOJ3BaHETO HAa IBITOTPAHM MaTepHalHW akTuBU OT EmwureHta. KbMm
31.12.2017 r. JIpy>XecCTBOTO NIpUTEk,aBa E€IWHCTBEHO MApPUYHU CPEJCTBA IO pa3IUialiaTerHa
cmetka B pasmep Ha 500 xwi. n8. Kem 31.03.2018 r. HanuuHUTe NapUYHU CPEACTBA Ca B pa3Mep
Ha 481 xuL. 1B., OT KouTO 473 XWUJ. JIB. Ca IO CMETKA.

9.2 ONIUCAHHUE HA BCJIKAKBU EKOJIOTTYHU ITPOBJIEMH, KOUTO MOI'AT JA
3ACETHAT M3IOJI3BBAHETO HA ABJI'OTPAMHUTE MATEPUAJIHU AKTUBHU
OT EMUTEHTA

Kem JaTa Ha HpOCHGKTa EMuTEHTHT HE IIpUTCIKaBa ,HLHFOTpaﬁHH MAaTCpHUAJIHN aKTUBHU, IIOpaan
KOCTO HC ChbIICCTBYBAT CKOJIOTHUYHU HpO6JI€MI/I, KOHNTO MOrar aa 3aC€rHaT HU3I10JI3BaHCTO NM.

10 OIEPAIIMOHEH U ®PUHAHCOB ITPEIVIE/]
10.1 PUHAHCOBO CbCTOAHUE

3a npeacTaBsiHe Ha (UHAHCOBOTO ChCTOSIHME Ha ,,bbarapcku ¢onn 3a B3emanus AJICHUL] ca
W3MOJI3BaHU JIaHHU OT oAuTupanus oTdyeT Ha Emurenta kpm 31.12.2017 r. U MEeXIUHHUS
HEOJUTHpaH OTYET 3a IBbPBOTO Tpumeceune Ha 2018 r., THI KaTo APYXKECTBOTO € HOBO,
yupeneno Ha 18.10.2017 r. u He e u3BBpIIBAJIO ACHHOCT A0 aataTa Ha [IpocnekTa. [pykecTBOTO
€ ydpeneHo ¢ akuuoHepeH kKanutan oT 500 xwmi. niB. kato kM 31.12.2017 r. aktuBHuTE MY ce
CBCTOAT OT Mapu4HU cpenctBa B pasmep Ha 500 xwmi. nB., a kpM 31.03.2018 1. akTHBHTE Ha
EmurenTta ca mapuuHM cpeiactBa B pasMep Ha 481 xwmn. nB. IlacuBuTe/3aabikeHHsITa Ha
IpyXecTBOTO B pasMep Ha 1 xwi. nB. kbM 31.12.2017 r. u mpeacraBisiBaT 3aJbJKEHUS BB
Bpb3Ka C HAYMCJIECHU BB3HArPaXKJEHHs IO JIOTOBOPU 3a YyIpaBlieHHME M KOHTPOJ 3a MepHoja
15.12.2017 r. — 31.12.2017 r. Kem 31.03.2018 r. macuBuTe/3a1bIKEHUATA ca 3 XWI. JB. U
NPEJCTaBIABAT 33JbDKEHUS] BbB BpPb3Ka C HAUMCIEHU BB3HArPaXJICHHs IO JOTOBOPU 3a
ynpasieHue 1 KoHTpoa kbM 31.03.2018 .

3a 2017 r. u xeM 31.03.2018 r. Ipy’eCTBOTO HE € M3BBHPIIBAIO JAECHHOCT U HAMA NPUXOAH.
Hauncnenure paszxonu 3a Bb3HarpaxzaeHue 3a 2017 r. ca 1 xwi. J1B. U B pe3yaTaT Ha KOETO
Jlpy*ecTBOTO oT4MTa HeTHa 3aryba oT 1 xui. aB. kbM 31.12.2017 r. Hauncnenure pazxoau 3a
BBHIIHU YCIYTH - 13 XWII. JIB. M 32 BB3HATPAXKICHUS 110 TOTOBOP 3a YIPABJICHUE W KOHTPOI - 8
XWI. JB. opMHpaT OTpUIATeNHUs (UHAHCOB pe3ynrtaTr oT 21 xui. nB., kodWTo [IpykecTBOTO
oTunTa KaTo HeTHa 3aryoa kM 31.03.2018 r. KaTo pa3xoau 3a BRHIIIHU YCIYTH MPe3 MEpHoa ca
OTYETEeHH IUIaTeHuTe Takcu (BkarounTenHo Ha KDH), pasxoau 3a oauT, Bb3HArpaxaeHUe Ha
00CITyKBaIIOTO JPYKECTBO U IPYTH.

OT kpas Ha MOCJIETHHS] OTYETEH (PUHAHCOB MEPHOA, 33 KOWTO € MPeJOCTaBeHa MCTOpHYecKa
¢unancoBa mHpopmamms B Perucrpammonnus mokyment (31.03.2018 r.) He e HacTpmmia

S3HAYUTCIIHA IMPOMAHA B TbBPIrOBCKATAa IIO3HULIUA Ha EMuTteHTa uim HEroBOTO (I)I/IHaHCOBO
CbCTOSAHHCE.

10.2 MAKCUMAJIHO AOIIYCTUM PA3BMEP HA PA3XOJIUTE 3A YIIPABJIEHUE
HA APYXECTBOTO

CeriacHo ui. 59 or YcraBa Ha [[pykecTBOTO, MaKCUMaJIHO JOIMYCTUMUSAT pa3Mep Ha BCHUYKHU
pa3xoau 1Mo HEroBOTO YIpaBJieHUE U 00CIY)XBaHE, B TOBA YUCIIO PA3XOAUTE 32 Bh3HATPAKICHUS
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Ha wieHoBeTe Ha CbBeTa Ha JUPEKTOPUTE, Ha OOCIYXBaIUTE APYKECTBA, Ha PErUCTPUPAHUS
OJIUTOP, OLIEHUTEIUTE U OaHKaTa JErno3uTap HE MOXE Ja HaAXBBpPJsA 7,5 Ha CTO OT CTOHHOCTTa
Ha akTuBHUTe Mo OamaHca Ha JlpyxecTBoTo. Pa3MmepbT Ha pa3xoauTe ce HAyUCIsABA KaTo
IPOIEHTHO CBHOTHOIICHUE CHPSMO CTOHHOCTTa Ha AaKTHBUTE IO OajiaHCca, BKJIIOYEHH B
OJUTHpAHMS TOAMIIEH (UHAHCOB OTYeT Ha J[py)KecTBOTO 3a roguMHaTa Ha HAYHUCISIBAHETO HA
pasxoaure.

Toit kato JpykecTBOTO € yupeaeHo mpe3 M. okromBpu 2017 r. m BOMCAHO B THPrOBCKHS
peructsp npe3 M. aekemBpu 2017 r., 3a punancoBata 2017 roguna pa3xoauTe 3a yrpaBleHHE ca
B pa3Mep Ha 772.48 neBa, mpeacrarisiBaniy Bb3Harpaxkaenue Ha CJI 3a m. JlekemBpu 2017 1. B
CbOTBETCTBUE C OrpaHUYCHUATA, NpeaBUIeHH B YcraBa Ha JIpy)XecTBOTO, pa3XxoauTe 3a
YIPaBICHUETO KAaTO MPOLIEHT OT CTOWHOCTTA Ha aKTHBHUTE IO OanaHca CHIIACHO OJUTHUPAHUS
¢unancos otuet kbM 31 nexkemBpu 2017 1. ca 0,002% oT cTOMHOCTTa Ha aKTUBUTE O OasiaHca.

Memoou 3a onpedensine Ha 8b3Hacpadicoenusma Ha uienoseme Ha Cveema Ha Oupekmopume:

Cernacno wi. 50 ot YcraBa Ha [[pyxecTBOTO, BCEKH OT WieHOBeTe Ha CbBeTa Ha AUPEKTOPUTE
MOXKE Jla TOJIy4aBa MECEUHO BBb3HarpaXJeHue ¢ (UKCHpaH pa3Mmep, KOeTO He MoXe Ja
Hazsumasa 10 (gecer) mbTH pa3Mepa Ha MMHMMajHaTa paOOTHaA 3amara 3a crpaHaTta. OcBeH
(UKCUPAaHOTO BB3HATPAKICHHWE 110 TMPEIXOAHOTO U3peyYeHue, wieHoBere Ha CbBera Ha
JTUPEKTOPUTE MOTaT Ja Mojy4yaBar, 1o pemenue Ha OOmoTo chOpaHue Ha aKIMOHEPUTE U MPHU
HaIM4YMe Ha J00pH (MHAHCOBH pe3ynTaTH 3a JpyKecTBOTO, JONBIHUTEIHO Bb3HArPaXKICHHE,
MPEJCTABIABAILO ITPOLEHT OT peaju3upaHaTa nevanoa 3a CbOTBETHATA FOHMHA.

KbM Hacrosiniuss MomeHT usieHOBeTe Ha ChbBeTa Ha JUPEKTOPUTE HA JPYKECTBOTO MOydaBaT
€IMHCTBEHO (MKCHpPAHO MECEYHO Bb3HArpaXkJeHue, KoeTo He HajasumaBa 10 (meceT) mbTH
pa3Mepa Ha MUHUMAalHaTa pabOTHA 3amjiaTa 3a cTpaHaTa, KaTo MHbopMaIus 3a pa3Mepa Ha
HAYHMCIEHUTE W M3IUIaTEHU BBh3HATPAXKICHUS Ha WHAMBHAyallHa 0a3a € mpeacTaBeHa mo T. 16.1
OT HACTOSAIIUS JOKYMEHT.

B cpotBercTBHE ¢ M3uCcKBaHMATA Ha 4i. 1168, am. 1, usp. mepso 3IIILK, B Hali-kpaTkus
BB3MOXKEH CPOK Cjeja MpuaoOuBaHe HAa CTAaTyT Ha MyOIWYHO JpykecTBO bbarapcku (onm 3a
B3€MaHMs II€ NpHUEeMe IMOJUTHKAa 3a BB3HArPAXKIACHMUSITa Ha wieHoBere Ha C(CbBeTra Ha
JUPEKTOpPHUTE, B KOATO WIe JeTallM3upa HauMHa Ha (GOpMUpaHE Ha Bb3HAIPAXKACHUATA,
KpUTEpUUTE 3a TOCTUTHATUTE pEe3yNITaTd, KOUTO TpsAOBa Ja ca HajlMIle 3a H3IUIANIaHE Ha
JOMTBIHUTETHO NPOMEHJIMBO Bb3HArpaXxK/JeHue, KakTo U pe/la U YCJIOBHUATA 33 M3IUIALIAHETO Ha
BBb3HATrPaKJICHUATA.

BvB BCHUKH ClIydan, KOHKPCTHUAT PasMECp Ha BCAKO IIOCTOSIHHO WM TIPOMCHIIMBO
BB3HAIpaAKACHUC, KAKTO HW YCJIOBHATA W CpOKa, 3a KOHUTO € ABILKUMO, C€ OIPECacia
3aABIDKUTCIIHO OT O6H_IOTO C’praHHe, B CBHOTBCTCTBHUC C IOJUTHUKATA 3da BB3HAIPAKACHUATA U
IIpHU ClIa3BaHC Ha MAKCUMAJIHO JOITYCTUMUA pasMEp Ha BCUYKHU PA3XO0an Ha I[IZ)Y)KCCTBOTO.

He ca nHamume obGe3miereHust B Hartypa, AaneHu oT Emutenta Ha uneHoBetre Ha CbBeTa Ha
nupektopute Ha bbarapcku ¢oHa 3a B3eMaHHs, 3a YCIYrM BbB BCUYKUTE UM (DYHKUIHU TO
oTHoIIeHue Ha EMurenTa.
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10.3 AKTUBH

,bbirapcku ¢onp 3a B3emanus” AJICHUL] e HOBO Apy»KeCTBO, KOETO OLIE HE € 3alovyHao Ja
M3BBPIIBA OCHOBHATA CH ACHHOCT U CIUHCTBEHUTE aKTUBH, KOUTO EMHTEHTBHT mpuTekaBa KbM
31.03.2018r. ca mapuynm cpenctsa B pazmep Ha 481 xui. iB.

10.4 PE3YJITATH OT JEMHOCTTA

EMUTEHTBHT € HOBO JPY/KECTBO U BCE OLIE HE € 3alI0YHAJIO /1a U3BBPILIBA OCHOBHATA CU JIEHHOCT.
JIpy’KecTBOTO HE € OTYUTAJIO HUKAKBU IIPUXO/IU, HO € HAUMCIISIBAJIO PAa3XO/U 32 Bh3HATPAXKICHUS
Ha CJI, B pe3ynrar Ha KOUTO HaTpymaHus ¢uHaHCOB pesynraT KbM 31.12.2017 r. e 3ary6a ot 1
xui. 1B. Kbem 31.03.2018 r. HaunciaeHuTe pa3xoAu 3a BHHIIHU YCIYTH U 3a Bb3HATPAXKICHUS 110
JIOTOBOP 32 YIPaBJICHUE U KOHTPOJ, KOUTO (GOPMUPAT OTPHUIATSTHUS (PUHAHCOB pe3yaTaT oT 21
XWI. JB. J[py>KeCTBOTO Ie 3amouyHe Ja M3BBPINBA JIEHHOCT CIe] KaTo MOJYYH JIMIEH3 OT
Komucusra 3a puHaHCOB HA/A30p KATO IPYKECTBO ChC CHEIMATHA HHBECTUIIMOHHA IEJ.

KbM narara Ha HacTosimus PermcrparioHeH JOKyMEHT He ChIICCTBYBAT 3HAYUTEIHU (PaKTOPH,
HEOOMYAaHM WM PEIKH CHbOWUTHS, WIM HOBH pPa3BUTHSA, KOMUTO OMXa MOIVIM Ja 3acsraT
CBUIECTBEHO IE€MHOCTTAa HA EMHUTEHTa M HETOBUTE PE3YJITATH.

[Ipe3 pasraexaanus HCTOPUUECKH NIEPUOJL B HACTOALIMS PerncrpanioHes T0KyMeHT, JOKOJIKOTO
e u3BecTHO Ha EmuteHTta, He ca HAacTHIMIM (AKTOPH OT IMPABUTEICTBEH, MKOHOMUYECKH,
¢buckasieH, TapuyeH WIM MOJUTHYECKH XapaKTep, KOUTO 3HAUYUTETHO OMXa MOIJIM Jia 3acerHat
NPSIKO WM KOCBEHO HEroBara ACWHOCT. BeMuku puckoBu (hakTOpH, KOMUTO OWXa MOTIH HPSKO
WA KOCBEHO Jla ce OTpa3AT Ha (pMHaHCOBaTa MO3MUIMs Ha J[py>KECTBOTO ca OMMCAaHU B TOYKaA 5.
PuckoBu ¢Qaxktopn Ha Hacrosimusa PeructpanmoHeH [OOKyMeHT. B uHTepec Ha BCHYKH
MIOTEHIMATHU UHBECTUTOPHU € Ja CE 3all03HAasAT BHUMATEIIHO C Ta3W TOYKA, NPEau Ja B3emar
CBOUTE UHBECTULIMOHHU PEIICHHUS.

11 KAIIUTAJIOBH PECYPCH

11.1 THO®OOPMAILIUA 3A KAIIMTAJIOBUTE PECYPCHU HA EMUTEHTA (KAKTO
KPATKOCPOYHHU, TAKA U IBJI'OCPOYHN)

,~bearapcku ¢oua 3a B3emanus” AJICUL] e HOBOCH3OaneHO APYKECTBO, KOETO OIIe HE €
3arovHajo Jia U3BBPIIBA CBOsITA IEUHOCT. TO € yupeneHo ¢ OCHOBEH KamuTtai B pazmep Ha 500
xul. nB. OT Ch3JaBaHETO CHM TO € HauMcsBano camo pasxoau karo kpM 31.03.2018 r. e
peain3upaio HETHU 3aryOM B pa3Mep Ha 22 XWJjl. JIB. U B PE3YJITaT COOCTBEHHUAT KAIUTAI €
Hamasin 1o 478 xwun. nB. KM natata Ha Hactosmus [IpocnekT ToBa ca KamuTallOBUTE PeCypcH,
C KOUTO pasmoJjiara eMUTCHTBT.

11.2 OBACHEHUE HA U3TOYHULUTE U PASMEPA U TEKCTOBO OIIMCAHHUE
HA MTAPUYHMUTE IMOTOIIN HA EMUTEHTA

I'enepupanute napuunu norour Ha EmMutenta 3a 2017 r. ca cBbp3aHu ¢ HAOUPAHETO Ha YCTaBEH
KarmuTall — BHOCKH OT aknuoHepure. Cymara B pa3mep Ha 500 Xui. JIB. CBITIACHO TOAMITHHS
onutupad otdyeT Ha Emurenta xpM 31.12.2017 r. € HeTeH mapu4eH NOTOK OT (PMHAHCOBA
aeiiHOCT B cratus . /locmvnaenuss om emumupanemo HA aKyuu uiu Opyeu QuHaHcosu
uncmpymenmu”’

3a nmepuoja, o0XBaHAT OT McTOpUUecKaTa puHaHcoBa uHpopMmarys 3a 2017 r. EMUTEHTHT He e
M3BBPIIBAT HUKAKBU ONEPATHBHU IUIAIIAHUS M HAMAa OINEPATUBHH IOCTHIUICHUS W HETHHUS

PerucrpanyoHeH JOKYMEHT 48



IIpocneKT 3a My6G/JIMYHO NpeJJaraHe Ha aKuM Ha ,bbarapcku o 3a B3emauusa“ AJICHUL]

Mapu4yeH MNOTOK OT onepaTuBHa JaeidHocT e HyJaa. 3a 2017 r. HE €  U3BBpIIBAHA
WHBECTUIIMOHHA 1 HETHUS MAPUYeH MOTOK OT MHBECTUIMOHHA JeHHOCT € HYJIa.

I'enepupanuTe NapuyHu IOTOLM OT ONEpAaTUBHA ACHMHOCT Ha EMHTEHTa 3a IbPBOTO TpUMECEUHE
Ha 2018 r. ca cBBbp3aHU C MJIATCHU BHHIIHY YCIYTHU 32 13 XUJl. JIB. U IUIATEHU Bb3HATPAXKICHUS U
OCHUT'YPUTEIIHH IUTAIAHUSA 32 6 XWIL. JIB.

3a nepuoja, oOXBaHAT OT UCTOpUYecKaTa (puHAHCOBAa MHGOpMAIUs HA MBPBOTO TPUMECEUUE Ha
2018 r. He ¢ u3BBHpIIBaHA (PHHAHCOBA U WHBECTUIIMOHHA JICWHOCT M HETHUSI MAPUY€H MOTOK OT
Te3M JeHHOCTH e HyJa. HanmuuHuTe mapuyHu cpeacTBa B Kpas Ha MbPBOTO Tpumeceuue ca 481
XWII. JIB.

11.3 HH®OPMAIUA 3A HYXIUTE OT 3AEMHU U CTPYKTYPA HA
OUHAHCUPAHETO HA EMUTEHTA

KoM narata Ha [Ipocnekra, EMUTEHTHT BCe Ole HE € 3all04HaJl /1a U3BbpPIIBA CBOATA IEUHOCT U
HAMa HyKJa OT 3aeMHHU cpeacTtBa. Ciell 3amouBaHe Ha ChIIMHCKATa JEHHOCT Ha JpyKecTBOTO
0 MPUA00MBAHE HA B3EMaHMsI, U3TOYHHUIINTE HA (UHAHCHPAHE IIIE Ca:

a. CoOcTBEH KamuTall - CaMOCTOSITETHO TeHEPUPAHU MApUYHU TOTOIM OT JACHHOCTTa U
M3/1aBaHe Ha aKIUH (yBEJIWYEHHUE HA KalKUTala);

0. BeHIIHO (1B1T0BO) prHAHCHpaHE: OAaHKOBU KPEIUTH; OOIUTallHOHHA EMUCHH.

N360pbT HA KOHKpEeTHATA (hopMa mie Obae N30paH, ChOOPA3HO Ma3apHUTE YCIOBHS M TaKa, 4e J1a
ce MHHHMH3WpA IIEHaTa Ha 3aeMHHS pecypc. pyKecTBOTO Ie MOXKe Ja HM3MO0J3Ba OTIENEeH
3aeMeH KaluTajl 32 BCEKH €JIMH OT/AEJICH MPOEKT WJIH 3a ACWHOCTTAa CH KaTo 1s110. [[pykecTBOTO
Bb3HAMEpsBA Ja MOJAJbpKa OajaHCHpaH M KauecTBEH MOpPT(ENa OT B3eMaHus. YCTaBbT Ha
Jlpy’)kecTBOTO JOMyCKa TO Ja TpuaoOWBa HOBU B3eMaHHs (AaKTUBU 3a CEKIOPUTH3ALMS) C
MIPUXOAUTE OT JTMXBH, C JOMBIHUTEITHO HAOpaHU MAPUYHU CPEJICTBA TOCPEACTBOM EMUTHpPAHE Ha
[IEHHU KHUKAa, KAKTO U ¢ 0AHKOBU KPEAUTH, MPHU CHa3BaHe Ha U3UCKBAHUATA HA 3aKOHA.

114 HNHPOPMALIHNA OTHOCHO BCIAKAKBU OI'PAHUYEHUA BbPXY
N3ITIOJI3BBAHETO HA KAIIMTAJIOBU PECYPCHU, KOUTO 3HAYUTEJHO CA
3ACETHAJIM WJIX BUXA MOI'JIM 3HAYUTEJIHO JA 3ACEI'HAT NPAKO NJIN
KOCBEHO JIJEHHOCTTA HA EMUTEHTA

KbM maraTa Ha W3roTBSHE Ha HACTOALIMS JIOKYMEHT HsSMa OTPAaHUYEHHUs B OTHOIIEHUE Ha
M3MOJI3BaHETO Ha KallMTaJlIoBU pecypcu oT EmMuTenTa.

11.5 UHOOPMAIUSA, OTHACAIMA CE 10 OYAKBAHMU MH3TOYHHUIMN HA
CPEACTBA, HEOBXOJJUMHU 3A MU3SIIBJHEHUE HA AHI'A’KUMEHTUTE,
IMOCOYEHMHU B TOYKMH 6.2.3. U 9.1. OT TIPOCHEKTA

Kem JaTraTa Ha HpOCHCKTa EMUTEHTHT HSMa IOETH aHTAXXKMMEHTH 3a KOHKPCTHHA GBHCH_[I/I
MHBECTHUIINU.
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12 HAYYHOM3CJIEJJOBATEJICKA U PA3BBOMHA JEMHOCT, IATEHTH "
JIMIEH3UN

,bbarapcku ¢ona 3a B3eManus“ AJICHUIL] He e wu3BBpIIBAIO HAay4YHOU3CIIEIOBATEICKA U
pa3BoiiHa IEWHOCT U HsAMA JIa U3BBPIIIBA TaKaBa U B ObJICIIE.

[3

13 UTH®OPMALIUA 3A TEHAEHIUUTE

,bearapcku ¢ona 3a B3emanus AJICHL] e HOBOyupeeHO IPYKECTBO, KOETO KbM Jarata Ha
[Ipocnekra Bce omie HE € 3alOYyHalIO Jla WU3BBpIIBA CBOSATA JEHHOCT, CJIEIOBAaTEIHO HE Ce
Ha0IIt0/1aBaT HUKAKBY TCHCHIIMH B MPUXOANTE U pa3xoauTe Ha EMurenTa.

131 HUH®OPMAILIUS 3A BCSIKAKBM W3BECTHM  TEHJAEHIIMH,
HECHUTYPHOCTH, U3NCKBAHUS, AHTAJKUMEHTH WINA CHbBUTHS, KOUTO E
PA3YMHO BEPOSITHO JA MMAT 3HAUYMTEJEH E®EKT BBPXY
NMEPCOEKTUBUTE HA EMWTEHTA, MOHE 3A TEKYIIATA ®WHAHCOBA
TOJUHA

KbM parara Ha wu3rorBsHe Ha PerucrpauMOHHMS JOKYMEHT, JOKOJKOTO € H3BECTHO Ha
EmutenTa, He cblIecTBYBaT HSAKAKBU CHOUTHS, AHTQXUMEHTH, TEHICHIIMU, W3MCKBAaHUS U
HECUTYPHOCTH, M3BBH OIHMCAHUTE B HACTOSIIUS JIOKYMEHT, KOUTO OMXa MOTJM Ja HuMar
3HAYUTENICH ePEeKT BbpPXY MEePCHEKTUBUTE HA ,,brarapcku goup 3a B3emanus“ AJJCULL. B to3u
CMHUCHJI B MHTEPEC HA BCUYKM NOTEHUMUATHU WHBECTUTOPU € Ja CE€ 3aIll03HAsAT B JICTAWINA C
Pesromero, PerucrpannoHHus NOKyMEHT M JIOKyMeHTa 3a IpeJIaraHUTE LEHHU KHWXKa Ha
Emutenta, xouTo 3aeaHo mpeactaBisBaT [IpocnekT 3a myOnMyYHO Mpejiarane Ha IEHHU KHIKa
Ha EmuteHra.

14 IPOTHO3HU WJIN NPUBJINU3UTEJIHU CTOMHOCTHU HA IIEYAJIBUTE
MeHuKMBHTHT Ha EMUTEHTA HE € U3rOTBUJI TPOTHO3H.

15 A AMUHUCTPATUBHHU, YIIPABUTEJIHU U HAJJ30PHU OPI'AHMU U BUCIIE
PBKOBOACTBO

,bbarapcku ¢onn 3a Bzemanus AJICHL] mma emHocTeneHHa cucTeMa Ha YIpaBlieHUE,
CBhCTOSINIAa C€ OT OOmO CHOpaHME Ha aKIMOHEPUTE W CHBET HA JAUPEKTOPUTE, KOUTO €
YIPABUTEIHUAT OpraH Ha JIpy>KecTBOTO. ChBETHT HA AUPEKTOPUTE UMA CIIEIHUS ChCTAB:

JAumutsp I'eoprues Ilerpos - M3nbiHuTeneH aupekTop, wieH Ha CbBeTa HA TUPEKTOPUTE
HNBan Jumutpos [Mupunckn - [Ipencenaren Ha CbBeTa Ha TUPEKTOPUTE
Menu [deyen Ilenes - 3amectHuk-nipenacenaren Ha CpBera Ha Jupexkropure

Konrakr ¢ unenoBere Ha ChBera Ha JlupekTopuTe MoXe Na ObJE OCHIIECTBEH B oduica Ha
HpyxectBoto B rp. Codus 1000, Paiion Cpenen, yiu. ,,I'eopru Pakoscku Ne 132, Bx. A, eT. 1,
oduc 3.

Mexny unenoBere Ha CbBeTa Ha aupekTopute Ha ,.bbarapcku ¢onna 3a Bzemanus AJJCULL
HsIMa HUKaKBU ()aMWJIHU BPB3KH, KAKTO U HUKOW OT ChCTaBa My Ipe3 MOCIEIHHUTE 5 T.. HeE €
OCBXKJAaH 3a M3MaMa; HE € CBbP3aH C HECHCTOATENHOCT WM YIPABICHUE OT CHHIUK, B
Ka4yeCTBOTO CH Ha YJIEH Ha aJMUHUCTPATUBEH, YINPABUTEIICH MU HAA30PEH OPraH WM BHCII
PBKOBOAUTEIN; HE € OQUIMATHO MyOIMYHO MHKPUMMHUPAH W/WIM CAHKIMOHHMPAH OT 3aKOHOBH
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WM PeryjlaTOpHU OpraHu (BKJI. MpodeCHOHAIHU TaKUBa); HE € JUIIaBaH OT ChJa OT MPaBOTO Ja
ObJIe WIeH Ha aIMUHUCTPATUBHUTE, YIIPABUTCIHUTE WIH HAJI30PHUTE OPTaHU HA JaJICH EeMUTEHT
WM OT 3a€MaHETO Ha JUThKHOCTU B PHKOBOJCTBOTO HAa HAKOW EMUTEHT.

OcBen unenoBere Ha CJI, HAMa Apyr BUCII PBKOBOJUTEN, KOWTO Ja KMMa OTHOILEHHE 3a
YCTaHOBSIBAHETO Ha TOBa Jald EMHTEHTBHT pasmosjara ¢ NOAXOASINM 3HAHWS W OIMT 3a
YIIPaBICHUETO Ha CTOIIAHCKATa JEHHOCT.

B usneianenune Ha pasnopendoure Ha uwi. 116r ot 3K, CbBeTbT Ha IUPEKTOPUTE Ha
EmurenTa € HIbXKEH B TpUMECEYeH CpPOK OT NPUIOOMBAHETO HAa KauyecTBO Ha IyOJIMYHO
JPY>KECTBO J]a HA3HA4YM 110 TPYJOB JOIOBOP AUPEKTOP 3a BPB3KU C MHBECTUTOPUTE. JIMPEKTOPBHT
3a BPB3KM C MHBECTHTOpUTE TpsiOBa Ja € JIMLE ¢ MOAXOAAlla KBaTU(pHUKALMS WIM OHNUT 3a
OCBILECTBSIBAHE HAa CBOWTE 3aJBDKCHHS M HE MOXKE Ja ObJe WIeH Ha YIPaBUTEICH WU
KOHTPOJICH OpTraH WX MPOKYPHUCT Ha MyOIMYHOTO APY>KECTBO.

3a JlupekTop 3a Bpb3Ka ¢ UHBecTUTOpUTE CHBETHT HA TUPEKTOPUTE Ha JpyxkecTBOTO € n3bpai
r-H OrusH VBanos [lonos.

Anpec u Tejie()OH 32 Bpb3KAa ¢ HHBECTUTOPHUTE:
rp. Codus 1000, Paiton Cpenern, yiu. ,,l'eopru Pakoscku™ Ne 132, Bx. A, et. 1, oduc 3,
E-mail: office@brfund.eu, ten. 0898405081

15.1 KPATKA BUOITPA®USA, YIHPABJIEHCKHU OIIUT U 3HAHUSA, KAKTO U
NUMEHA, BU3BHEC AJIPECHU U ®YHKIIUU HA U3BPOEHUTE IIO-I'OPE JIMLA
PU EMUTEHTA U UHIUKALIUA 3A OCHOBHUTE JEMHOCTH, U3BLPIIIBAHU
OT TsX H3BBbH EMMTEHTA, KOI'ATO CBIIUTE CA 3HAYMUTEJHHU I1O
OTHOIIEHUE HA TO3U EMUTEHT

Yuaenose Ha CbBera Ha Jlupekropure

Humumop I'eopeuee Ilempoe

Humutep ['eoprues IlerpoB (pomen 1978 r.), rpaxaanun Ha PenyGnuka bbarapus e
u3nbiaHUTENeH 4ieH Ha CobBera Ha aupekropure (M3mbiaHuTesneH aumpextop) Ha buiarapcku
(dhoH1 32 B3eMaHUA.

O6pa3zoBanue: Jumutsp ['eoprues Iletpos - 1996-2001 Maructbpcka crened 1mo Coruoorus
or CVY ,,Cs. Kimument Oxpuacku”, 2007-2009 Maructbpcka crened mo Tourism Destination
Management or NHTV Breda University of Applied Sciences, Hunepnanaus

IIpodecuonanen onut: 3amoyBa nmpodecroHalHaTa cu peanu3anus B cdepara Ha TypusMa B
bearapus, CAIll, BemukoOpuranus, AsBctpanus, Buernam, Wuaonesus 2003-2011,
[IpenonaBaten mo aHriauiicku e€3uk Ha 4vactHa npaktuka 2011 - | Exkcnepr mo TypusbsM B
HNHctutyra 3a MecTHO M permoHanHo paszputhe 2012- , Unen Ha VYmpaBuUTeNnHUsS ChBET Ha
Kanancko-0wnrapcka Teprocka kamapa 2014 - , Unen Ha YnpaButenHus cbBeT Ha bharapcka
nkoHomuyecka kamapa 2015 - , JlukBugatop Amaszon.bI' 2015 , 2016 - Unen Ha CbBeTa Ha
nupekropure Ha ,,Cnoko MuaBect” A/l . Bianee Obarapcku, aHTJIMICKA U PYCKH €3UK.

Bsema yyactue B HaIlMOHAJIHU U MEXAYHAPOJHU MIPOEKTH, KaTo:
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- Axryanuzanms Ha Crtpareruss u Ilman 3a nefictBue ,,Codus — CTONMIIA M TYpPUCTHYECKA
necrtunanms 2011-2016”, mo mopruka Ha Croauuna oomuna (sayapu 2011 — romm 2011).

- M3roTBsiHe Ha MPOEKT C IeNl M3CIe/IBAaHE M OICHSABAaHE Ha MoTeHnuana Ha CTpaHHKaHCKHS
pervoH B bearapus xato nectuHanus 3a yCTOHMYMB TYpU3BM M KOHCYATHpaHe Ha JIbpkaBHaTa
areHuus 1o Typu3bM B Ta3u Hacoka (xosau 2008 — mapt 2009)

- UM3rorBsdHe Ha MNpPOEKT C ILE€J M3CIEIBAaHE U OLEHSABAaHE Ha IOTEHLHUala Ha O-B baiu,
WNHpone3us, kaTo NeCTHHALMs 3a yCTOMYUB TYPU3bM U KOHCYJITHpaHe Ha IHnoHe3uiickara
TypUCTHYECKA Kamapa B Ta3u Hacoka (anpuia 2008 — mait 2008)

pyoicecmsa, 8 Koumo KoM MOMEHMA U38bPULEA OCUHOC /U36bH eMUMEHMA/:

Jumutsp [leTpoB ydyacTBa B ympaBICHHETO Ha APYTH JApYXKecTBa, Karo wieH Ha CpBeTa Ha
mupexropure Ha ,,CIIOKO UHBECT* A/, rp. Co¢us, ¢ EMK 204170120 ot 20.07.2016 .

pyoicecmsa, 6 Koumo e u38bpuIBal OeUHOCM /U36bH eMumeHma/ npe3 nociedOHume 5 200UHU.

Ot 05.03.2015 r. mo 07.01.2016 r. e ynpaBuTen W €IHOJMYEH COOCTBEHHK HA KalldTaja Ha
,»AkBa karutar” EOOJI, EMK 203437676;

Ot 27.03.2015 r. go 08.12.2015 r. e nukBuaarop Ha "AMA3OH.BI'" EOO/1, EMK 130266820;

Ot 27.06.2014 r. no 30.12.2014 r. e ynpaBuTead W €IHOJIMYEH COOCTBEHHK Ha KalWTajla Ha
»,Makc kenuts” EOO/] (monactosieM ,,Arent [Ipomsptuc” OO/), EMK 203122082.

[Ipe3 nocnennute netr rogunu Jumutsp ['eoprues [letpos He e:
* OCBHXK/IAH 32 U3MaMa;

* CBBbpP3aH C HECHCTOSATEIHOCT, YIIPABICHUE HA CUHAUK WJIW JIMKBUAAIMSA B Ka4€CTBOTO U Ha
YUpEeAUTEN, WICH Ha AIMUHUCTPATUBHH, YNPABUTEIHH W HAA30PHU OPTraHU WU BHUCII
PBKOBOAMUTEN B APYTH APYHKECTBA;

* opuManHO MyOJMYHO MHKPUMHUHUPAH U HE Ca MY HajaraHud CaHKUMU OT 3aKOHOBH WU
peryiaTopHy opraHu (BKJIFOUUTEIHO OINpeIeeHH MPO(PECUOHAIHN OpTaHH );

¢ JIMmaBaH OT CbJa OT HIpaBOTO [Ja 6’13,216 YICH Ha aAMHUHUCTPATUBHU, YIIPABUTCIHHU WA
HaA30pHU OpraHn Ha HJaJ€H CMUTCHT WM OT HW3INBJIHABAHCTO Ha IOIIBKHOCTHU B
PBKOBOACTBOTO WX U3IIBJIIHABAHCTO HA JEHHOCTTa Ha HAKOU CMHUTCHT,

¢ HC Ca MY HajlaraH"u NPUHYIUTCIHW AIMWUHUCTPATUBHU MCPKU HIH AIMHUHUCTPATUBHU
HaKa3aHUus.

Hean Tumumpoe IHlupuncku

HBan Iupunckn (ponen 1972 r.), rpaxaanuH Ha PenyOnuka bwearapus e Ilpencenaten Ha
CobBeta Ha tupekTopute Ha bbarapcku GpoHa 3a B3eMaHUsL.

Oopa3oBanue: VBan [lupuHCcKkH HMMa BUCIIE IOPUINYECKO 00pa3oBaHUE, MarucThp 1o ,,IIpaBo”
ot IO3Y ,Heodur Puncku* (1996 — 2007 r.). Maructep e mo 6usnec agmuauctpamnus ot The
Business Institute - nporpama - alternative MBA (2014— 2015 r.).
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IIpodecuonasnen onut: Mpan [lupuncku 3amousa npodecuoHanHaTa cu AeiHocT ot 1994r. no
1999r. kato chprpyaHuk 1o oxpaHata B Ciyx0Oa ,,Komenmarypa” kbM MUHHCTEPCTBO Ha
BbTpemHuTe padotn (MBP) Ot 1999 r. e onepatuBen padotHuk B Cekrop ,,M3nupBane KbM
Cronuuna aupekuus Ha BprpemHuTe padotu. Ot 2007 r. no 2015 r. e ynpaBuren Ha ¢upma
,Komekro*“ OO/l, pasBuBama neiHOCT B cdepara Ha ¢puHaHCUTe. OCHOBHHUTE MY JNEHHOCTH U
OTTOBOPHOCTU B JIPY’KECTBOTO Ca CBBP3aHU C YIPABIECHUETO U KOHTPOJA HA KOMIIAHUATA,
KOMYHHUKAIUS M KOOPAMHAIMS C KJIUEHTH W KOHTPAreHTH, KOOPJWHAIMS W OpraHu3alus Ha
Ou3HEC MPOIECUTE U MOJAENUTE 3a paboTa, KAaKTO U M0 OpraHU3allks U KOHTPOJ Ha IeHHOCTTa Ha
CII>)KUTEJIUTE, CIIOpell METOAOJOrusiTa Ha KoMmmaHusta. [IpurexaBa MpakTUYECKH OMUT B
yIpaBiieHUE Ha €KUM U MIPOEKTH, aIMUHUCTPUPAHE HA IEPCOHAII , U3TOTBSHE U aHAIM3UPAHE Ha
Oro/KeTH 3a JeHHOCTTa KaTro ympaBUTeNl Ha apyxkecTtBo. [IputexkaBa Ha ceprtudukar Ha
DeamersDo 3a u3noi3BaHeTo Ha KOYYMHI KAaTO JIMAEPCKU CTHI IpU paboTa ChC CILYXKHTEI,
NapTHROPH M KIMEeHTH. 3aBbpumiil € KypcoBe (Arthur Adams) B oGmactra Ha JHMIEPCTBOTO,
yIpaBlIeHWE Ha €KUNW W MoTuBamus. VMMa u3ganeHo My yAOCTOBEpeHHE OT (hoHmarus
,2Aconuanus AHUMycC Ha Tema ,,[IpeBaHTHBHA JEWHOCT Ha MOJUIMATA B OopOarta ¢ Tpaduka Ha
KEHH U Je1la B cTpaHara u yyxouna®. [Ipurexana ceprudukar Ha Tema ,,PaboTa Ha monuuencku
CIY>)KUTEJIM C Jiella, ocTpaaain oT Tpaguk Ha xopa“. Brmagee Obarapcku, aHTTIUICKH U PYCKU
€3UK.

ﬂpy:)fcecmea, 68 KOUmo KoM MOMeEHMA U36bpUled oelHocm /u36vr emumenmal:

WBan IlupuHcku mpurexaBa Haj 25 Ha CTO OT KamurTana Ha apyro apyxecrso: 100 % or
kanurana Ha ,,CUJIEO C*“ EOO/], rp. Codus, EMK 201473734, ot 08.03.2011 r. 10 MOMeHTa.

VYyactea B ympaBnenuero Ha ,CHJIEO C*“ EOO/, rp. Codus, EUK 201473734, xato
ynpasuren, ot 06.06.2011 r. 1o MmomeHTa.

pyoicecmsa, 6 koumo e u38bpuiBan OeUHoOCm /U36vbH emumenma/ npe3 nocieoHume 5 200UHU.

Ot 29.05.2007 r. no 20.04.2015 r. e YnpaBuTen U CbAPYKHUK, nputexanan] 50% oT kanurana
Ha ,,Konekto*“ OOJI, EMK 175294606.

IIpe3 nocnennure ner ronuuu Msan Jlumutpos [IupuHcku He e:
* OCBHXKJAH 3a U3MaMa;

* CBbP3aH C HECHCTOSITENIHOCT, YIIPaBICHUE HA CUH/MK WJIH JIMKBUAALIMS B KAYECTBOTO ¥ Ha
yUpeIUTeN, WieH Ha aIMUHUCTPATUBHHU, YIPABUTEIIHU U HAJA30PHU OPTaHU MU BHCII
PBKOBOJIUTEI B APYTH JPY>KECTBA;

* 0pUIMATHO MYOJINYHO HHKPUMHUHUPAH U HE Ca My HaJIaTaHU CAHKIIMU OT 3aKOHOBHU HJIU
peryiaTopHu OpraHu (BKJIFOUUTEIHO OIpeeeHH MPOo(PEeCUOHAIHN OpTaHH );

¢ JIMIIaBaH OT CbJa OT IpaBOTO Ja 6’[)}16 YJICH HAa aAMUHUCTPATUBHU, YIIPABUTCIIHU U
HAaA30pHHU OpraHyd Ha AaICH CMUTCHT WJIM OT U3MNBJIHABAHCTO HA JJIB)KHOCTU B
PBKOBOACTBOTO UM U3IIBIIHABAHCTO HA HeﬁHOCTTa Ha HAKOH CMHUTCHT,

®* HC Ca My HaJlaraHu MPpUHYAUTCIIHU AAMUHUCTPATUBHU MCPKHU WJIN aAMUHUCTPATUBHU
HaKa3aHUs.
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Heuu /leuee Ileuees

IMeun [deueB IlemeB (pomeH 1948 r.), rpaxnannH Ha PenyOnuka bwarapus e 3amecTHUK-
npencenaren Ha CbBeTa Ha AUpEeKTOpUTe Ha bhirapcku QoHJ 3a B3eMaHus.

Oo6pa3oBanue: [lenu IleneB uma Bucie OpuUanYecKo 00pa3oBaHUe, MarucTep 1o ,,IIpaBo” ot
CVY ,,Cs.Kinument Oxpuacku’.

IIpodecuonanen onut: [lenn Ilerne 3anouBa npodecuonanHara cu aeiHocT oT 1977 . KaTO
Craxant cbaua B OxkpbxeH c¢bl — Pasrpan. Ot 1979 no 1990 r. u ot 1996 r. no 2000 r. e
aZBOKaT KbM AjBokarcka kojerusi — Pasrpaa. B mepuoma 1990-1991 r. e Ilpencenaren Ha
Bpemenen m3nbiHuTeneH komuteT - O6muna Kyopat. Ot 1991 1. 1o 1995 r. e kmet Ha O0muHa
Kyopar. Ot 2000 r. mo 2004 r. e Haganmnuk wa otamen ,[IlpaBer” B JIbpikaBHa KOMHCHS IO
xa3apTa KbM Munuctepcrso Ha punancure. Ot 2005 1. ¢ yrpaBuTen u codcrBeHnk Ha "ANJIMH
TPEPH[HHF” EOO/] ¢ ocHOBHM JeHHOCTH - WIACHTU(UKAIIMSA W OIICHSABAaHE Ha TapIICIIH,
MMOTH; MOATOTOBKAa Ha OEepTH U TPHKHA TOKYMEHTALMA 32 Y4acTHUE U Yy4acTHE B MPOLETypU
o 30I1; BojaeHe Ha MPEroBOPH U CKIIIOUBAHE Ha JOTOBOPH 3a MOKYIKO-TIPOAak0a; KOHTAKTHU C
MOTEHIIMATHU MECTHHU U 4Yy)KIeCTpaHHU KiaueHTH; I[logabpikaHe Ha JOTOBOPHH OTHOUICHHS C
qy)KJIeCTpaHHH WHBECTHTOPH, Kato Tengelmann, Plus Discount, LIDL, PENNY Mapket u np.
[Ipe3 mepuoma 2014 — 2015 r. e Hawamnuk otaen ,,JIs10BO ydacTMe W WHBECTHUIINH

b

MunucrtepctBo Ha orOpanata, ,,lepem” EAJl. Ot 2015 1. XbM HacTOALIUS MOMEHT €

[Ipenacenaren na CovBera Ha mupekroputre u Ilpeacenaren na OautHus komurter Ha ,,PUBJI
BYJIEHI” AJl. Bnanee ObJarapcku 1 pycku €3HK.

Jpyocecmsa, 8 kKoumo KoM MOMEHMA U3BLPUIBA OELIHOCH /U36bH eMUmMeHma/:
[Teuu ITeneB nputexkaBa Haa 25 HA CTO OT KamuTala Ha IPYTO JIPY>KECTBO:

- 80% ot xamurana ,JIATPOHYC* OO/, rp. Codus, EUK 202778272, ot 17.10.2013 1. no
cera.

- 100% ot xanmuranma Ha ,, AWUJIMH TPEUJIMHI™ EOOJ, rp. Copus, EUK 131246759, ot
29.03.2006 r. 1o cera.

VY4acTBa B yIpaBI€HHETO Ha APYrU ApykecTBa, kato ynpasuren Ha ,JIATPOHYC* OO/, rp.
Codus, EUK 202778272, ot 17.10.2013 r. 1o cera u karo ujeH Ha ChBeTa Ha AUPEKTOPHUTE HA
,Puba bymnena AJl, rp. Codus, EMK 202442058, ot 04.09.2014 r. o cera.

Hpyocecmsa, 6 koumo e uzbpULBAl OCUHOCH /U38bH eMumeHma/ npe3 nocieonume 5 200UHU:

Or 18.04.2005 r. mo 29.03.2006 r. e YmpaBuTen M CHAPYKHHK B Kanurtana Ha ,,AMJIMH
TPEUJIMHI™ EOOJI, EMK 131246759.

IIpe3 nocnennure ner ronunu Ilemu Jleues Ilenes He €:
* OCBHXKJAH 3a U3MaMa;

* CBbP3aH C HECHCTOSITENIHOCT, YIIPaBICHUE HA CUHAMK WU JINKBUAALMS B KAUECTBOTO ¥ Ha
yUpeIUTeN, YWieH Ha a/IMUHUCTPATUBHHU, YIPABUTEIIHU U HAJA30PHU OPTaHU MU BUCII
PBKOBOJIUTEN B IPYTU JPY>KECTBA;

* ounMaTHO MyOIMYHO MHKPUMUHUPAH U HE ca MYy HaJlaraH! CaHKIIUU OT 3aKOHOBH HIIN
pErynaTopHu OpraHu (BKIIFOUUTEIHO OINpeIeIeH MPOPECHOHAIHNA OPTaHH );
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¢ JInaBaH OT CbJa OT IIPAaBOTO Ja 6’5,[[6 YJICH HAa aAMUHUCTPATUBHU, YIIPABUTCIIHU WA
HAaA30pHU OpraHyd Ha Aal€H CMUTCHT WJIK OT U3IBJIHABAHETO HA JIIBKHOCTU B
PBKOBOACTBOTO WM U3IIBJIHABAHCTO HA HeﬁHOCTTa Ha HAKOH CMUTCHT,

®* HC Ca MYy HajlaraHu IpUHYAUTCIIHU aAMUHUCTPAaTUBHU MCPKHU WK aAMUHUCTPATUBHU
HaKa3aHus.

15.2 KOH®JIUKTHU HA MHHTEPECU HA AJMUHHUCTPATUBHHUTE WU
YIIPABUTEJIHUTE OPI'AHU U BUCHIETO PBKOBOACTBO

UneHoBeTe Ha BHCIIETO PBKOBOACTBO, AAMHUHUCTPATUBHUTC W YIIPABUTCIIHUTC OpraHd Ha
EMI/ITCHTa, KaKTO U YYPCAUTCIIMTC Ha Emutenrta ca JACKJIapupan Ipea Emutenta numnca Ha
IIOTCHIMAJICH KOH(i)JII/IKT Ha MHTCPCCU MCXKAY TCXHHUTC 3aABJDKCHHA B TOBA MM KAa4YCCTBO KbM
EMuTenTa u TexHus nuueH HHTEPCC WIIN APYT'U 3abJIDKCHUA.

HOKOJ’IKOTO € N3BCCTHO Ha EMI/ITCHTa, HAMa CIIOPA3yMCEHUA MCKAY OCHOBHUTC aKIIUOHCPU H/Uau
YICHOBC HAa BUCHICTO PBKOBOACTBO, AIMUHUCTPATUBHUTC U YIIPABUTCIHUTC OPraHu.

CbBeThT Ha AupekTopuTe Ha EMHMTEHTa € mpuen MoJMTHKA 3a TPETUPaHE Ha MOTEHLHMATHUTE
KOH(JIMKTU Ha UHTEPECH BBB BPb3Ka C IPUEMAHETO U cra3BaHeTo Ha HanmonanHusa konekc 3a
KOPIIOPAaTHUBHO YIIPaBJICHUE.

KbMm parara Ha HacToOsSIIMS AOKYMEHT M JOKOJIKOTO € HM3BEeCTHO Ha EMuTeHTa, OCHOBHUTE
AKI[MOHEPH, YJICHOBETE HA BHUCIIETO PBKOBOACTBO, AJIMUHUCTPATUBHUTE W YIPABUTEIHUTE
opranu, nmocoueHu B T. 15.1 mo-rope, He ca mpHeMalu U HsIMa KaKBUTO U Ja ca OTpaHHUYEHUs 3a
Pa3noOpeXRAAHETO C MPUTEKABAHUTE OT KOMTO M J]a € OT TSIX akuuu Ha EMuTeHTa.

ChrioacHo ydpeauTeNnHusi akT Ha ,.bwiarapcko obcmyxsamio JpyxectBo” OO/ m akTyanHoOTO
CbCTOSIHUE Ha JPYKECTBOTO B THPrOBCKUS PETUCTBp, KbM naarata Ha [Ipocmekra ,bbarapcku
¢onn 3a agnoBo wuHBectupane“ AJ] u ,,Onoprionutn bbvarapus WuBectMbHT AJl, ca
YUpPEAUTENU U ChAPYKHULIU B 00CTYKBaIIOTO ApyxkecTBO Ha EmuTenrTa.

16 Bb3HAT'PAKJIAEHUA U KOMIIEHCAIIMHN

16.1 PABMEPBT HA M3IUVIATEHOTO BBb3HAI'PAKJIEHUE (BKJIIOYUTEJHO
BCAKAKBA HEINPEJABUJAEHA WJIKX OTCPOYEHA KOMIIEHCALIUA) H
OBE3LIETEHUA B HATYPA, JAJEHN HA TAKHUBA JIMIA OT EMUTEHTA

JlanHu 3a pa3MepbT Ha Ha4yHCIEHUTE OpPYTHHM W Ha HU3IUIATEHUTE HETHHU (Cced YObpi#caHu
ocueypumenHu BHOCKU 34 CMemKA HA OCU2YPEHOMO Jauye U OAHBK 6bpxy 0oxooume Ha
usuueckume nuya) Bp3HATPAXKICHUS Ha YWICHOBETE HA ChBeTa Ha aupekTopure 3a 2017 r. u ot
01.01.2018 r. no marata Ha pPErUCTPAllMOHHMS JOKYMEHT, Ca IPEACTAaBEHHU B CJE/IBALLUTE
TaOJIUIIH.

3a 2017 r. ca HauKMCIEHU U U3IUIATEHU Bh3HArpaxaeHus Ha uaeHoBeTe Ha CJI, kakTo cienBa:

4 a HauuncneHu 6pyTHU M3nnaTeHn HeTHU
NeH Ha
Bb3Harpa*kaeHus, ns. Bb3HarparkaeHus, ns.

Oumutbp Mleoprues MeTpos 204,44 132,24
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MeaH Aumuntpos MUPUHCKM 204,44 184,00
Meumn Oeves MNeues 204,44 132,24
O6wo 613,32 448,48

Ot 01.01.2018 r. mo maraTa Ha MPOCHEKTAa ca HAYMCICHU W M3IUIATCHW BB3HATPAXKICHHUS Ha
yineHoBere Ha CJl, kakTo cieqBa:

Hauucnenn 6pyTHU MN3nnaTeHn HeTHU
YneH Ha C[,
Bb3HarpaxkaeHwusa, nB. Bb3Harpa*kaeHus, /8.
Oumutbp leoprues MeTpos 5025,89 3900,00
MeaH Anmutpos MUPUHCKHU 2040,00 1836,00
Meumn Oeuves MNeues 2040,00 1335,92
O6wo 9105,89 7071,92

[Ipe3 mepuoma ot 15.12.2017 r. no nataTa Ha U3TOTBSHE Ha TO3U [IpocmekT He ca W3MIAIIaHU
BB3HATPAKICHUS B HATYpa, KAaKTO W HE Ca HAYWCISBAHU WM 3aJCJITHA CYMH OT €MUTCHTA 32
MpPeIOCTaBsiHE Ha TMEHCUH, OPYTU KOMIICHCAUM TpU TMEHCHUOHHpaHE WU 3a JAPYTd MOJ00HU
00e31eTeHNS.

16.2 OBINUTE CYMMU 3AJEJIAHU NJIM HAYNCJISIBAHU OT EMUTEHTA WJIA OT
HEI'OBUTE ABIIEPHU MHNPEANPUATUA 3A HPEJOCTABSHE HA TIEHCHUMWU,
APYI'M KOMIIEHCAIIMM ITPU ITIEHCHOHHUPAHE WJIN 3A JPYI'M IIOJOBHH
OBE3LIETEHUA

B neiinoctra Ha EMHUTEHTa, He ca 3aJe/IiHU WM HAYMCIIIBAaHU CYMH 3a IIPEJOCTaBsiHE Ha TIEHCUU
WM IpYTH KOMIIEHCAIIUU NPY IEHCUOHUPAHE WM 3a IPYTH MOJA00HHN 00e31IeTeHusI.

16.3 METOJUTE 3A OIIPEAEJIAHE HA Bb3HATPAKAEHUSATA HA YIEHOBETE
HA CBBETA HA JTUPEKTOPUTE U HA OBCJIYKBALUUTE JAPYXKXECTBA

CeriacHo wi. 50 ot YcraBa Ha J[pyKecTBOTO, BCEKH OT wieHOBeTe Ha CbhBeTa Ha IUPEKTOPUTE
MOXKE Jla TOJIydaBa MECEUHO BBb3HAarpaXJAeHHe ¢ (QUKCHpaH pa3Mep, KOETO He MoXe Ja
HajBumaBa 10 (meceT) mbTH pa3Mepa Ha MUHMMajHaTa paboTHa 3amiaTta 3a crpaHata. OcBeH
(UKCUpPaHOTO BB3HArpaXKJIEHUE 10 MPEIXOAHOTO H3peueHue, ujeHoBere Ha CbBeTa Ha
JMPEKTOPUTE MOTaT Jia 1oJjiyyaBat, 1o pemeHre Ha OOImOTO chbOpaHue Ha aKIMOHEPUTE U MpU
HaJMuue Ha A00pu (UHAHCOBU pe3yiTaTd 3a JpyKecTBOTO, NOMBIHUTEIHO Bb3HArpakJIcHHE,
MPECTABIABAILO MTPOLEHT OT peajn3upaHaTa neyanda 3a ChOTBETHATA TO/IMHA.

KbM HacTosmms MoMeHT wieHoBeTe Ha CbhBeTa Ha AMPEKTOPUTE HA APYKECTBOTO IOJydaBaT
€IMHCTBEHO (DUKCUPAHO MECEYHO BBh3HArpakIeHHWe, KOoeTo He HaaBumara 10 (mecer) mbTH
pa3Mepa Ha MUHUMAalHaTa pabOTHA 3amiiaTa 3a CTpaHaTa, Karo WHGOpMAIUs 3a pazMepa Ha
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HAQYUCJICHUTC U U3INIATCHHW BB3HAI'PAXKIACHUA Ha WHAWBHUAYaJlHaA baza e nmpeacraBeHa 1o T. 161,
IMO-rope B HACTOAIIHA JOKYMCHT.

B chorBercTBHE ¢ M3MckBaHMsATa Ha ui. 1168, am. 1, usp. mepo 3IIILK, B Haii-kpaTkus
BB3MOXEH CPOK CIIe]] IPUI0OMBAHEe Ha CTATYT Ha IyOJWYHO NPYXKECTBO ,.bharapcku ¢onpm 3a
B3emanusa AJICUL] me npueMe moJMTHKA 32 Bh3HArPpaKJICHUATAa Ha wieHoBeTe Ha CbhbBeTa Ha
JTUPEKTOPHUTE, B KOATO IIe JeTailim3upa HaunHAa Ha (OpMHUpaHE Ha BB3HATPAKICHUSITA,
KPUTEPUUTE 3a TOCTUTHATHTE pEe3ylITaTH, KOWTO TpsAOBa Ja ca HaIWIle 3a H3IUIAIAaHE Ha
JOMBJIHUTEITHO TIPOMEHJIMBO Bb3HATPAXKJICHUE, KAKTO U pPela M yCIOBUATA 32 U3IUIAIIAHETO Ha
BB3HArPAXKICHUSATA.

BvB BCHukm ClIydan, KOHKPETHUAT pasMEp Ha BCAKO IIOCTOSAHHO MKW IIPOMCEHIIMBO
BB3HAI'PpAKACHUC, KAKTO MW YCJIOBHUATA W CpOKa, 3a KOHUTO € ABIDKUMO, CC€ OIpCacisl
3aABJDKUTCIIHO OT O6HIOTO CT)6paHI/Ie, B CBOTBCTCTBHEC C IOJIUTUKATA 3a BbB3HAIPAXKIACHUATA U
IIpH Cl1a3BaHC HaA MAKCUMAJIHO JOITYCTUMHUA pasMEp Ha BCUUKH Pasxoan Ha I[I)Y)KGCTBOTO.

He ca manumne oOe3merenust B HaTypa, najaeHu oT EmurteHTta Ha uineHoBeTe Ha ChBeTa Ha
nupektopute Ha bbarapcku ¢oHa 3a B3eMaHUs, 3a YCIYT'M BbB BCHUKUTE UM (YHKIUU IO
otHouleHne Ha EMurenTa.

COL]MGJZHO u 30pa6H0 ocuzypAaeane.

ZII)Y)KGCTBOTO CC 3aAbJlKaBa Jda YyAbpXXa W BHACA ObIDKUMHUTC CbIJIACHO 6’bﬂrapCKOTO
OCUTYPHUTCIIHO 3aKOHOAATCIICTBO BHOCKH 3a COLIMAJIHO W 3APABHO OCUT'YPSBAHC U JAHBIIU.

,bbiarapcku ¢onpg 3a Bemanus”® AJICHUL] 3amnama Ha 00CTyKBalloTo APYKECTBO TOJUIIHO
BB3HATPAXKICHHUE 3a BCHUKU JEHHOCTH 1O JOrOBOpPA, KAKTO CJIEBA:

1. HpOMCHHI/IBO BB3HAI'pAXKACHUC, C’BO6p33HO pa3MEpa Ha aKTUBHUTC Ha Bb3JIOKUTCIIA:

a). ako CTOMHOCTTAa Ha AaKTHUBUTE MO OajaHCa Ha BB3JIOXKUTENS KbM Kpas Ha IPEIXOJHOTO
¢unancoBo tpumeceuune € g0 5 000 000 (mer MuiaMoOHA) JeBa BKIIOUUTENHO — 10 3% (TpH Ha
cTo) Ha roxaumHa 6aza win 10 0,75% (Hyna 15710 ¥ ceAeMAeCceT W TMeT CTOTHM Ha CTO) Ha
TpUMeceure OT CTOMHOCTTa Ha aKTUBUTE KbM ChIIlaTa JaTa;

0). ako CTOIHOCTTAa Ha aKTUBHTE MO OalaHca Ha BB3JNOXKHUTENS KbM Kpas Ha MPEIXOTHOTO
¢unancoBo Tpumeceune € Hag S 000 000 (met munrona) nesa — 10 1,5% (enHo 110 U S ecetu
Ha cT0) Ha roaumHa 6a3a win 10 0,375% (Hyna uamo u TpucTa ceeMaeceT M MeT XWJISAHU Ha
CTO) Ha TPUMECEYHE OT CTOMHOCTTA HAa aKTUBUTE KbM ChIIlaTa J1aTa.

2. IIocTOSSHHO MECEUYHO BBb3HArpa)KJICHUE 3a M3IIbIHEHUE Ha YCIYTUTE MO CYETOBOJHO, MPABHO,
KOHCYJITAaHTCKO M aJIMHHUCTPATUBHO 00CITykBaHe B pa3mep Ha 10 2 000 /aBe xussaau/ jaesa.

[To-nogpobHa mH(popMalMs 3a ycIOBHATA IO JAOroBopa MeXAy EMuTeHTa M 00CIyKBaloTo
JIPYXKECTBO € MPEICTABEHA I10 T. 3.2 OT HACTOSIIMS TOKYMEHT.

17 IPAKTUKHA HA PBKOBOJHUTE OPT'AHU

17.1 JATATA HA M3TUYAHETO HA TEKYIIHUA CPOK 3A 3AEMAHETO HA
JJIBKHOCTTA

CoBeTbT Ha aupekTopute Ha ,bbarapcku ¢onn 3a B3emanus” AJICHUL] e nwepBu 3a
HOBOYYPEICHOTO JPYKECTBO U CHIVIACHO U3UCKBaHUsITA Ha ThproBCKUs 3aKOH U 4. 36, ai. 2 Ha
VYcraBa Ha /[IpyxecTBOTO € C MaHAaT OT 3 T., KaTO ChCTaBbT My € M3IBUIO M30paH Ha
yapenuteaHoto crOpanue Ha 18.10.2017 r. u Bnucad B TeproBckust peructsp Ha 15.12.2017 t.
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17.2 NHOOPMALIUA 3A JOI'OBOPUTE HA YJIEHOBETE HA
AIMUHUCTPATUBHUTE, YIIPABUTEJHUTE HWJ/IM HAJA3O0OPHHU OPIAHM C
EMUTEHTA WJIM C HAKOE OT HEI'OBUTE JABIIEPHU IIPEAIIPUATUA,
HNPEJOCTABAIIU OBE3INETEHUA ITPU ITPEKPATABAHETO HA 3AETOCTTA

B norosopure Ha umenoBe Ha CJI Ha ,bearapckum ¢ounx 3a B3emanus™ AJICULL uama
JIOTOBOPEHH 00€3IIETeHNUS TPU MPEKpaTsBaHe Ha 3a€TOCTTA.

17.3 THO®OPMAIIUA 3A OJUTHUA KOMUTET HA EMUTEHTA UWJIN KOMUTET
3A BB3HAT'PAXKIEHUATA, BKIIIOYUTEJIHO UMEHATA HA YJIEHOBETE HA
KOMHUTETA ¥ PE3IOME 3A MAHJATA, IO KOWTO ®YHKIIMOHHPA
KOMMUTETA

Borpekn d4e mo OTHOIIEHHE Ha JPYKECTBOTO KbM HACTOSANIMS MOMEHT HE ca Hallule
n3uckBaHuATa Ha wi. 107 oT 3akoHa 3a He3aBUCHMHS (GUHAHCOB 0aUT, HA ToauntHOoTO OCA Ha
,bbirapcku ¢oua 3a Bemanus AJICHUL], mposegeno na 26.03.2018 r. e m36pan OmguteH
KoMuTeT B cbcTaB: bopucna MuxainoB Muxos, Ilemu [leueB IleneB u Uaiino dumurtpos
HBaHos.

CDyHKuuu HA 0OUMHUSL KOMUMEM

Coraacao wi. 108 ot 3akonHa 3a He3aBUCUMHUS (PMHAHCOB OJUT, OJUTHHUSAT KOMUTET MU3ITBIHSABA
ClIeIHUTE (PYHKIMU:

1. uaopmHpa ynpaBUTETHUTE U HAJ30pPHUTE OpraHU Ha MPEAIPUATUETO 3a PE3YIATATUTE OT
3aJbJDKUTEIIHUS OJUT U MOSCHSBA MO KAaKbB HAUMH 3aJBDKUTEIHUAT OIUT € JIONPHHECHI 3a
JIOCTOBEPHOCTTa Ha (PMHAHCOBOTO OTYMUTAHE, KAKTO M POJSATA HA OAUTHUS KOMHUTET B TO3U
IIPOLIEC;

2. Habimo/1aBa mpolieca Ha (PUHAHCOBO OTYMTAHE U MPECTaBs NMPEMOPHKU U MPETI0KESHUS, 32 J1a
ce rapaHTupa HeroBata e()eKTHBHOCT;

3. nHaOmonaBa e¢EeKTHBHOCTTAa Ha BBTPEIIHATA KOHTPOJIHA CHUCTEMa, Ha CcHCTeMara 3a
ylpaBJeHHEe Ha PUCKA M Ha JIEHHOCTTA MO BBTPEIICH OAHWT MO OTHOIIEHHE Ha (PUHAHCOBOTO
OTUUTAHC B OAUTUPAHOTO NMPECAIIPUATHUC,

4. nabroaBa 3aIbJDKUTENHUS OJUT HA TOUIIHUTE (PUHAHCOBU OTYETH, BKIIFOUYUTEITHO HETOBOTO
W3BBPIIBaHE, KAaTO B3eMa TMpEIBUJ KOHCTAaTallMUTe W 3aKitodeHHWsATa Ha Komucwsra o
npuaraieTo Ha ui. 26, maparpad 6 ot Pernmament (EC) Ne 537/2014;

5. mpoBepsiBa W HaOIOJaBa HE3aBHCHMOCTTa Ha PETUCTPUPAHUTE OJUTOPU B CHOTBETCTBHE C
M3UCKBAaHMATA HA TJABM IIECTa U ceaMma OT 3akoHa, kakTo M ¢ wi. 6 oT Permament (EC) Ne
537/2014, BKIIOYUTETHO 1EIECHOOPA3HOCTTA HA MPEIOCTABIHETO HA YCIYTH W3BBH OJUTA Ha
OJIUTUPAHOTO MPEAIPUITHE MO WI. 5 OT CHIIUS PETIAMEHT;

6. oTroBaps 3a TpoIeAypara 3a TOJ0OP HA PETUCTPUPAHUS OTUTOP M TPEIopbhuBa
Ha3HAYaBaHETO MY C M3KJIIOUYEHUE HA CIy4yauTe, KOTaTo OJUTHUPAHOTO MPEANPUSTHE pas3mnoiara ¢
KOMHMCHS 32 T10100D;

7. yBenomsaBa Komucusra, KakTo U yIpaBUTEIHUTE U HAJ30PHUTE OPTaHU Ha MPEANPUATUETO 32
BCSIKO JaZIcHO ojio0penue mo wi. 64, an. 3 u wi. 66, ain. 3 ot 3akoHa 32 HE3aBUCUMUS (PUHAHCOB
OJIUT B /-JAHEBEH CPOK OT JaTaTa Ha PEUICHUETO;

8. oTunTa JEMHOCTTA CH Mpe] OpraHa 1o Ha3HAYaBaHE;
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9. u3roTBs u npenocransi Ha Komucusita B cpok 10 30 roHU roAMIIeH AOKIa] 3a JEHHOCTTA CH.

Mawnoam na ooumuusa Komumem

CerinacHo § 8 ot 3akoHa 3a He3aBHUCHUMUSL (PMHAHCOB OJUT, B 6-MECEUCH CPOK OT BJIM3AHETO B
CHJIa Ha 3aKOHA MPEANpPUATHATa OT OOLIECTBEH MHTEPEC Ch3/1aBaT OJAUTEH KOMUTET U IpHUeMaT
mpaBwia 3a JedHoctra My. C orjen Ha TOBa, JIOKOJIKOTO JAPY>KECTBOTO € B Ipolec Ha
JTUIEH3UPAHEe W TPEACTOM MyONMYHO Tpe/iaraHe Ha IICHHH KHWXa, Ha TPOBEJACHOTO Ha
26.03.2018 r. rogumuao OCA e u30paH ChCTaB Ha OJUTHUS KOMHTET Ha EMUTEHTa, 4UATO
OCHOBHA I1eJT U J1a pa3pabotu u mpemioxu 3a npuemane oT OCA Ha mpaBuia 3a JeiHOCTTa U
CTaTyT Ha OJWTHUS KOMHUTET Ha ,bwarapckum ¢onn 3a B3emanusa™ AJICHUL], B xoiito ce
OTIpeIeNsAT HeroBUTE (DYHKIMH, [paBa U OTTOBOPHOCTU MO OTHOILEHUE HAa (PMHAHCOBHS OJMT,
BBTPEIIHUS KOHTPOJI M BBHTPEHIHHS OAWT, KAaKTO M B3aMMOOTHOIIEHUSITA MY C OpPraHuTe 3a
yIpaBJeHHe, KAKTO U MpHUEeMaHe Ha pelIeHHe 3a OMpee/ITHEe MaHAaTa U Bb3HArPaXJACHUATA Ha
ChHILHUA.

174 WU3ABJIEHUE 3A TOBA, JAJIM EMUTEHTBT CIIABBA WJIHW HE
PEXKUMA/PEXKUMUTE 3A KOPITIOPATUBHO YIIPABJIEHUE B CBOSATA CTPAHA
HA PET'UCTPALIUA

C ornen Ha (akra, ue ,,beiarapcku Gonp 3a B3emanus™“ AJICUIL] He e BHCaHO KaTO EMHUTEHT B
peructbpa no wi. an. 1, T. 3 ot 3K®H, Bogen or K®H, /IpyxxecTBOTO BCE ollle HE € BBHBEJIO
IporpaMa, HM3roTBEHa B CBOTBETCTBHE C MEXKIYHApPOJIHO IPHU3HATUTE CTaHAAPTH 3a J100po
KOpPIIOpaTHBHO yIpasieHue. B cboTBeTcTBUE € pasnopendara Ha wi. 100H, an. 4, 1. 3 ot 3IILK
»bbarapcku ¢onn 3a Bzemanus“ AJICULl e mrbxkHO, ciiel BIMCBAHETO CHU B TOPENOCOYEHUS
PETucThp, 1a ChoOpa3u ChABPKAHUETO Ha (PMHAHCOBHUTE CH OTUYETH C MporpamaTa 3a ImpujaraHe
Ha MEXIyHapOJHO MpPHU3HATUTE CTaHAApPTH 3a J0OpO KOPHOPATHUBHO YIpaBIEHHE U clelBa Ja
BOJM CYETOBOJAHATA CH MOJIUTHKA ChIVIACHO MeXAyHapOAHUTE CYETOBOAHM CTaHAAPTH.

ITporpama 3a JIoOpo KOpIoOpaTHUBHO yIpaBieHHE Ha ,,bbarapcku goua 3a Bzemanus AJICUL,
kakTo U [lonuTHKa 3a BB3HArPAXKIACHUITA HA YIPABUTEIHUS OpPraH Ha e€MUTEeHTa Iie OblaaT
npueTd oT JlpyKeCcTBOTO B INPHIOKHMHUTE 3aKOHOYCTAaHEHM CPOKOBE CIIE]| IOJIy4YaBaHE Ha
muneH3 ot Komucusarta 3a ¢uHaHCOB Haa30p, CHOTBETHO Cle]l MPUAOOMBAHETO Ha MyOJIMYEH
CTaTyT.

18 3BAETH JINLIA
18.1 BPOM HA 3AETHUTE JINIIA

EMHUTEHTBT € HOBOYUPEIEHO JPYKECTBO, KOETO HsAMa M3MHUHAala MbJHA (PMHAHCOBA TOJIMHA OT
CB3/IaBaHETO CH, KOeTo e Tipe3 okToMBpu 2017 1.

Bbposr Ha 3aeture nmuua B ,,bearapcku ¢onn 3a Bzemanus” AJICHL] 3a nepuoaa, oOxBaHat OT
ucropuieckara puHancoBa HHGOpMAIIH 10 1aTaTa Ha PerucTpanmoHHus JOKYMEHT € CIeIHUS:

- [Ipe3 2017 r. JdpykecTBOTO MMa TpH JUIA IO JOTOBOP 3a yIpasiieHne — wieHoBere Ha CJl n
HsIMa Ha3HA4Y€HHU JIUIA 110 TPYI0B 10IOBOD;

- IIpe3 2018 r. u kM natata Ha PerucrpanimoHHus TOKYMEHT Jpy»kecTBOTO MMa TpH JULA MO
AOTOBOP 3a YIPABJICHUC — YJICHOBCTC Ha CI[ U CAHO JIMIEC HAa3HAYCHO MO TPYAOB JOTOBOp —
JIupekTop 3a Bpb3KH C UHBECTUTOPH.
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EmMuteHTHT HIMA BPEMCHHO 3a€TH JIMla Ha I'paKIaHCKH JOIr0BODP.

18.2 AKIMOHEPHHU YYACTHUA U CTOKOBH OIIIIUHN

Kem JaraTa Ha PeFI/ICTpaHI/IOHHI/IH JOKYMEHT JiMlaTra, IIOCOY€HU B TOYKa 161, HE IMpHUTEXKaBaT
aKIuy OT KamuTajaa Ha EmMuTeHTa.

KbM pmarara Ha TO3M JOKYMEHT HE ca MpPEIOCTaBSIHHM OIMHM 32 y4dacTHE B KaluTajga Ha
,,bbirapcku Goua 3a B3emanus AJICHULL.

18.3 OIIMCAHHME HA BCAKAKBU JOI'OBOPEHOCTH 3A YYACTHE HA
CHOY/XKUTEJUTE B KAIIUTAJIA HA EMUTEHATA

KbM patara Ha HM3roTBSAHETO HA HACTOALIUS PerucrpalioHeH JOKYMEHT HE ChIIECTBYBAaT
JIOTOBOPEHOCTH 3a YJacTHE Ha CIY>KHTEJIUTE B KanuTaia Ha EmuTenTa.

19 MA’XKOPUTAPHHU AKIIMOHEPU

19.1 AOTOJIKOBA, JOKOJIKOTO E U3BECTHO HA EMUTEHTA, UMETO HA
BCAKO JIMHE, PA3JIMMHO OT YJIEH HA AJMHWHUCTPATHUBHUTE,
YIIPABUTEJIHUTE WJIM HAJA30PHUTE OPIrAHH, KOETO IIPAKO WJIAN
KOCBEHO NUMA YYACTUE B KAIIUTAJIA HA EMUTEHTA WM AKIUU C
ITPABO HA TJIAC, KOETO IOMJEXHN HA OIOBECTABAHE IIO
HAIIMOHAJIHOTO IIPABO HA EMMUMTEHTA, 3AEJHO C PA3BMEPA HA
YYACTHUETO HA BCAKO TAKOBA JIMIIE

KbM narata Ha PerucrpanMoHHUs [TOKYMEHT JIMLA, KOUTO IPUTEXKABAT MPSAKO HIM 4YpeE3
CBBbpP3aHM JIMLIA HAaJ 5 Ha CTO OT aKLMWUTE C MpaBo Ha rjac B ,,bbarapcku QoHJ 3a B3eMaHUA
AJICUI] ca:

1. »bBJIF'APCKU ®OHJI 3A ASAJIOBO MHBECTUPAHE” AJl, EUK: 201814769, Anpec:
Codus, yn. ,I'. C. PAKOBCKHU*“ Ne 132, Bx. A, er. 1, an. 3. ,BBJIFAPCKH ®OH]] 3A
JAJIOBO MHBECTHUPAHE” AJl mputexasa 200 000 Op. akuuu ¢ HOMHMHAI | JieB,
npeacrasisBany 40% ot kanurana Ha EmuTeHTa.

2. »OIIOPTIOHUTU BBITAPUA MHBECTMBHT” A/l ¢ EUK: 200741300, Anpec:
Codus, 6yn. ,,Kuaruas Mapus Jlyuza“ Ne 19, er. 1, an. 5. ,,O[IOPTIOHUTU BBJITAPUA
NHBECTMBHT” A/l nmputexasa 130 000 Op. akuuu ¢ HomuHain 1 neB, npeacrasisBamm 26%
oT KanuTtajia Ha EMuTenra.

3. A0 , ,KOMIIAC ITPOT'PEC*, ¢ EUK: 175271276, opranu3upan u ynpasisiBaH oT Y]]
-KOMITAC MHBECT* AJl ¢ EUK: 175194972, neiicTBamo OT MMETO M 3a CMETKa Ha
noroBopHust ¢oun. Aapec: Codus, yn. ,,JI'eopr Bammurron™ Ne 19, er. 2. 1 ,,KOMIIAC
[TPOT'PEC* mnputexaBa 170 000 6p. akuum c¢ HomuHan 1 ne, mpeacrasnaBamu 34% ot
Kanuraia Ha EmMuTeHra.

19.2 PA3JIMYHU ITPABA HA I'VIAC

Huxoii ot akimonepute Ha ,,bbarapcku ¢ony 3a Bzemanus “ AJICHUL HaMa pa3nuyHu mpaBa Ha
riac. Bcuuky akuuy Ha eMHUTEHTa ca OOMKHOBEHH, IOMMEHHH € MPpaBo Ha | Ijac v J1aBaT paBHU
IIpaBa Ha CBOUTE IIPUTEIKATEIIN.
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19.3 JOTOJIKOBA, JOKOJIKOTO E U3BECTHO HA EMUTEHTA, IA CE IIOCOYH4
JAJIM EMUTEHTHT IIPAKO HWJIM KOCBEHO E IIPUTEXXABAH WJ/IHU
KOHTPOJIMPAH U OT KOI'O U JA CE OIIMIIE ECTECTBOTO HA TO3HU
KOHTPOJI M MEPKHUTE, KOUTO CA BBBEJIEHU, 3A [JA HE CE
3JIOYHHOTPEBABA C IIOJOBEH KOHTPO.I

Hsama Jin1a, KOUTO MPAKO UIJIM KOCBCHO Ja MPUTE)KABAT U KOHTPOJIMPAT Emurenra.

194 OIIMCAHHE HA BCJAKAKBH JOI'OBOPEHOCTH, HM3BECTHH HA
EMUTEHTA, JEUCTBUETO HA KOUTO MO’KE HA HAKOSA CJIEJABAILIA JTATA
JA JOBEJIE JO ITPOMSAHA B KOHTPOJIA HA EMUTEHTA

He chiiecTByBaT JOroBOPEHOCTH, M3BECTHH Ha EMUTEHTa, KOUTO OMXa MOTJM J1a JOBEAAT 0
MpOMsIHA B KOHTpoJIa Ha ,,bearapcku ¢onn 3a Bzemanusa AJICULL B 6baere.

20 TPAH3AKIIUU MEK1Y CBBbP3AHU JINLA

EMUTEHTHT HE € 4acT OT MKOHOMHMYESCKA rpymna mu HE € U3BBbPIIBAJII TPaH3aKIMU CHC CBBP3aHU
JiMia 3a 1nepruoja 00XBaHAT OT HCTOpHUYCCKATa PIH(l)OpMaI_II/ISI Hn J0 JaTraTta Ha HpocneKTa.

21 ®OUHAHCOBA HWH®OPMAILIUA, OTHACAIMA CE 0O AKTHUBMUTE,
SAABJIKEHUATA HA EMHUTEHTA, ®UHAHCOBOTO MY CBCTOSHHUE,
INEYAJIBA U 3ATYBU

21.1 HICTOPUYECKA ®UHAHCOBA NTH®OPMALIUA

Emutentst ,,boarapcku donn 3a B3emanus” AJICHL] e HOBO ApykecTBO, KOETO € YUpPEACHO Ha
18.10.2017r. u Bnmcano B TeproBekus peructsp Ha 15.12.201 7.

EMHUTEHTBT € M3roTBHJI rOJMILIEH oJuTHpaH ¢uHaHCOB oT4yeT KbM 31.12.2017 r. nu MexnuHeH
HEOJIUTUpaH (PMHAHCOB OTYET 3a MbPBOTO TpuMeceune Ha 2018 r. dunancoBaTa uHpoOpMaus
BKJIIOYEHA B HACTOSIMA PerumcrpannoHeH AOKyMEHT, KakTo U B Pesromero u JlokymeHTa 3a
Ipe/jaraHuTe [IeHHU KHIKa € 0a3upaHa M3ISUI0 Ha T€3M OTYETH, KOUTO ca NMPUJIOKEHU KbM
HacTosmus PerucrpanoneH TOKyMEHT KaTo BKJIouBatr: OTYeT 3a (PMHAHCOBOTO CHCTOSTHHE 3a
2017 r. mw xbMm 31.03.2018 1.; OTuet 3a BceobxBaTHHs q0X0A4 32 2017 T. 1 MBPBO TpUMECEUHE Ha
2018 r.; Otuer 3a mapuunute norouu 3a 2017 r. u mppBo Tpumeceune Ha 2018 r.; Ortuer 3a
npomsiHaTa B coocTBeHus kanutan 3a 2017 r. u mbpBo TpumMeceune Ha 2018 r.; loauiien moxmazg
3a geitHocTtTa 3a 2017 1.; CuetoBoaHM Oenexku KbM oTdeTute 3a 2017 r. ¥ IbpBO TpUMeEceUune
Ha 2018 r. u Jlokyiag Ha HE3aBUCUMUS OJUTOP 3a U3BbpIIEHU oauT 3a 2017 .

[Ipu eBentyamHoTro omoOpenune Ha Ilpocmexkta BCcHYKM HM30pPOEHH JTOKYMEHTH 1€ ca Ha
pasmoyioxkeHne Ha enekrponHara crpanuma Ha WIT ,Kanman“ AJ[ (www.kapman.bg.) u B
odpucute Ha ,,brarapcku ponn 3a Bzemanus AJICUL[ u UII , Kanman* AJl, kaTo chImuTe 1ie
ObJaT MPEOCTaBsSHU MTPU MOMCKBAHE HA BCEKU MOTEHIIMATICH HHBECTUTOP.

21.2 PUHAHCOBHU OTHETH

dunancoBata uHpopmarus 3a ,bbarapcku ¢oua 3a B3emanus AJICUIl e usrorBeHa u
npeAcTaBeHa Ha 0a3a oguTupaH roauiieH ¢uHaHcoB oTdeT KbM 31.12.2017 1. 1 HEOAUTHPAHUS
MEXIUHEH (PMHAHCOB OTYET 3a MbpBO TpuMmeceune Ha 2018 r. (B Pecucmpayuonnusi 0oKymenm
HE ca IPEJCTaBEHU CPABHMUTEIHHU JAHHHU 3a CHINUA NEPHUOJ HA NMPEIXOAHATa rOJuHA, ThU KAaTo
JpyXecTBOTO € y4peneHo npe3 M. OKToMBpH 2017 r. u BIIMCAaHO B ThPIOBCKHS PETHCTHD IIPE3
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M. nekemBpH 2017 r.). l'ogumrHUAT (UHAHCOB OTYET M MEXAWMHHUSA (PMHAHCOB OTYET 3a MMBPBO
Tpumeceune Ha 2018 1. Ha [pPYXKECTBOTO c€a MH3IOTBEHU CBIJIACHO M3UCKBAHMATA HA
MesxyHapOoIHUTE CTaHIAPTH 32 PUHAHCOBO OTYUTAHE.

Tabnuuata mo-mony mnpenacraBs MHPOpPMaLUs 3a KOMIIOHEHTUTE Ha HETHaTa medanba Ha
HpyxecTBOTO, Ha 6a3a omuTHpaH roauiieH GuHaHcoB oTdeT KbM 31.12.2017 r. © HEOAUTUPAHHS
MEXIUHEH (PMHAHCOB OTYET 32 MbPBO TpuMmeceune Ha 2018 ..

(6 xu. 18.)
Iloka3arten 2017 r. 01.01-31.03.2018 r.

Ilpuxoau, B T. 4. 0 0
Hemunu npuxoou om npooasicou 0 0
Pa3xoam, B T. 4. -1 -21
Pasxoou 3a evHwnu ycayeu -1 -13
Pasxoou 3a nepconan -1 -8
Ileuyanba/3ary6a npeau pa3xoam 3a JaHbIU -1 -21
Ileuyanba/3ary6a oT npoabJKaBallM 1eiHHOCTH -1 -21
Ileuyanda/3aryda -1 -21
Hemen 0oxo0 na axyus - -

Hsmounux: bvaeapcku ¢pono 3a ezemanus ACHUL]

3a 2017 r. [IpyxecTBOTO OTYHTA OTpHUIIATEICH (DMHAHCOB pe3ynTaT — 3aryoa B pa3mep Ha 1 Xui.

JIB. TIPOM3THYAIIA OT JIUIICaTa Ha MPUXOIU OT mpoAakOu 3a 2017 r. u HAUMCIEHU Pa3XodH 3a
nepcoHai 1 xui. niB.

3a mppBoTO TpuMeceune Ha 2018 r. [lpykecTBOTO OTYMTA OTpHUIaTEIeH (PUHAHCOB pe3ynTaT —
3aryba B pasMmep Ha 21 Xui. JB., OpOM3THYaIla OT JMIICaTa Ha NMPUXOAU OT MPOJAKOH 3a
Nepro/ia, HAUYMCIIEHU Pa3XO/H 3a BBHIIHU YCIyTH 13 Xuil. JIB. ¥ 3a epcoHai 8 Xuil. JIB.

Tabnumara mo-m0ny moka3Ba OCHOBHHUTE IPYIH Ha aKTUBU U TAaCHBU Ha J[py»eCTBOTO, CHIIACHO
onIuTHpaHus rojauieH ¢uHaHcOB oT4eT KbM 31.12.2017 1. . M HEOAUTHpPAHUS MEXKIUHEH
(¢buHaHCOB OTYET 3a MBPBO TpuMeceune Ha 2018 1. :

(6 xu. 18.)

IMoka3aren KbpM 2017 1. kbM 31.03.2018 1.
A. Hetekylu akTHBH 0 0
b. Tekymm akTuBH 500 481
8 M. u.
[Tapu 1 mapuyHU EKBUBAJICHTH 500 481
O61mo aktuBu A+b 500 481
B. Co0cTBeH KanuTaJ 499 478
8 M. u.
OcHosen kanumarn 500 500
QDunancos pezyimam -1 -22
I'. Texkymm nacuBu 1 3
O0110 macuBM U co0cTBeH Kanutaa B+T 500 481

Hsmounux: bvaeapcku ¢pono 3a ezemanus AJJCHUL]
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Kem  31.12.2017 1. obmus pasmep Ha aktuBuTe Ha JlpyxectBoto € 500 Xwui. IB.
MPEeACTABISABAIIM T1apu U apu4HK eKBUBaIeHTH. CobcTBeHus kKanutai kpMm 31.12.2017 1. e 499
XHIL. JIB., OT KOUTO OCHOBEH akiuoHepeH kamurtain 500 Xui. JB. W oOTpHUIaTeNeH (PUHAHCOB
pesynratr - 1 xun. aB. Tekymure 3axbikeHus ca B pa3Mep Ha | Xuil. JB. — 3aJbJDKEHUS IO
HA4MCIIEHU Bb3HArpaxaeHus 3a M. 12.2017 r.

Kem  31.03.2018 r. oOmmus pasmep Ha akTtuBuTe Ha J[[pyxectBoro e 481 xwui. JB.
MPEJCTaBIABAIIM Tapu U mapuuHu ekBuBasieHTH. CobcTBenus kanurai kpM 31.03.2018 r. e 478
XWJI. JIB., OT KOUTO OCHOBEH akuuoHepeH kamurtan 500 xwui. jB. W oTpuuarenieH (GpuHaHCOB
pesyarar - 22 xui. JB. TeKymuTe 3aAbDKEHHU ca B pa3Mep Ha 3 XWI. JIB. — 33JbJDKEHUS T10
Ha4yuCJIeHU Bh3HarpaxaeHus 3a M. 03.2018 r.

Tabnumure mno-gonmy mnpeAcTaBIT WHGOpMalUs 3a MapUYHUTE MOTOLUM Ha JPYKECTBOTO,
CBhIJIACHO OAWTHUPAHHMSA TroauiieH ¢uHaHCOB oTyeT KbM 31.12.2017 1. W HeomuTUpaHUS
MEXIuHEH ()MHAHCOB OTYET 3a IbpBO TpuMeceune Ha 2018 T.:

(6 xu. 18.)

IToka3aren 3a 2017 1. NMOCTHILIEHHUS | ILUIAIAHHUS | HETEH NMOTOK
1.ITapuyny OTOLM OT ONEpaTUBHA JEHHOCT 0 0 0
Bcuuko napuyeH mNOTOK OT onepaTUBHA
IeHHOCT 0 0 0
2.ITapu4HU MOTOIM OT MHBECTUIIMOHHA
IefHOCT 0 0 0
Bcuuko mapuyeH moTok ot
HHBECTHIIMOHHA JEeHHOCT 0 0 0
3.IlapuuHu noToIM OT PUHAHCOBA AEHHOCT,

B T. 4. 500 0 500
Ilocmvnnenus om emumupanemo Ha akyuu

unu Opyeu puHaAHCco8U UHCMPYMEeHmu 500 0 500
Bcnuko napuyeH norok or ¢puHaHcoBa

JEeHHOCT 500 0 500
HN3meHeHne B mapuyHUTE MOTOLH 32

nepuoaa 500 0 500
IMapu 1 napu4YHU eKBUBAJIEHTH B

HAYAJI0TO 0
Ilapu v napu4YHU eKBUBAJIEHTH B Kpasi 500

Hsmounux: bvaeapcku ¢pono 3a ezemanus AJCHUL]
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(6 xun. 18.)

IToka3aren 3a 01.01-31.03.2018 r. NOCTLILICHHUS | ILUIAINAHUA | HEeTEeH MOTOK
1.IlapuyHu OTOIM OT ONEepaTHBHA IEHHOCT 0 19 -19
Bcuuko napuyeH MOTOK OT onepaTuBHA
JEeHHOCT 0 19 -19
2.ITapydHY IOTOIM OT MHBECTHIIMOHHA
IEHOCT 0 0 0
Bcuuko mapuyeH moTok ot
VMHBECTHULHOHHA JeHHOCT 0 0 0
3.ITapuynan notoun oT GUHAHCOBA JEHHOCT 0 0 0
Bceuuko mapuyeH morok ot puHaHcoBa
JEeHHOCT 0 0 0
N3meHeHne B MapuyHUTE MOTOLHM 32
nepuojaa 0 19 -19
Ilapu 1 napuYHU EKBUBAJIEHTH B
HAYAJI0TO 500
Ilapu ¥ napuYHU €KBUBAJIEHTH B Kpas 481

Hmounux: bvaeapcku ¢pono 3a ezemanusn AJJCHUL]

I'enepupanure napuunu norouu Ha EmurenTa 3a 2017 1. ca cBbp3aHu ¢ HAOMpPaHETO HA YCTaBEH
KalnurTaja — BHOCKM OT akuuoHepure. Cymata B pasmep Ha 500 Xxwuil. JIB. CBIVIACHO T'OAMILHUS
onutupan otdyeT Ha Emurenta xpm 31.12.2017 r. ¢ HeTeH Mapu4yeH MOTOK OT (pMHAHCOBA
aedHoOCT B cTatus ,Jlocmvnienus om eMumupaHemo HaA aKyuu uiu opyeu QuUHaHcosu
uncmpymenmu”’

3a nepuoja, 00XBaHAT OT HUcTOpUUecKaTa (puHaHcoBa HH(popmarus 3a 2017 r. EMUTEHTBT He €
HU3BLPIIBAJI HUKAKBH OIICPATUBHU IUIAIAHUA W HAMA OICPATHUBHU IIOCTHIUICHUA W HETHUA
Napu4eH MOTOK OT oOmepaTWBHAa JeilHocT e HyJaa. 3a 2017 r. He € wu3BBpLIBaHA
HMHBCCTHUIIMOHHA 1 HETHUA MAPUYIECH MOTOK OT HHBECTUIIUOHHA )ICﬁHOCT € HyJ1a.

['enepupannTe MapuyHU NOTOLM OT ONEPATHBHA JEMHOCT Ha EMUTEHTa 3a MbpBOTO TpUMECEUHE
Ha 2018 r. ca cBbp3aHU C MJIATEHU BHHIIHYU YCIYTH 32 13 XuJ1. JIB. U IUIaTEHU Bb3HAIPAXKJICHUS U
OCHTYPUTEIIHH IUTAIAHUSA 33 6 XWIL. JIB.

3a nmepuoja, o0XBaHAT OT UCTOpUYecKaTa (puHaHCOBA MH(OpPMAIU Ha MBPBOTO TPUMECEUHE Ha
2018 r. He e m3BBpIIBaHA (PUHAHCOBA U MHBECTUIIMOHHA ACWHOCT U HETHUS MAPUYEH MOTOK OT
Te3U JeHOCTH e HyJa. Hanuunure napuyHu cpeacTBa B Kpas Ha IbPBOTO TpuMeceuue ca 481
XHIL. JIB.

PerucrpanyoHeH JOKYMEHT 64



IIpocneKT 3a My6G/JIMYHO NpeJJaraHe Ha aKuM Ha ,bbarapcku o 3a B3emauusa“ AJICHUL]

21.3 OIMTUPAHA UCTOPUYECKA I'OJUIIHA ®PUHAHCOBA UTH®OPMALIUA

21.3.1 WU3SABJIIEHUME, TJIACAIIIO YE MHCTOPUYECKATA ®HUHAHCOBA
NHOOPMALIUA E OJUTHUPAHA. AKO OJUTOPCKHUTE JOKJIAIX 3A
NCTOPUYECKATA UH®OPMAIIUA CA BUJIN OTKA3ZAHU OT OIIPEAEJIEHUTE
110 3AKOH OJUTOPHU UJIN AKO CBABPKAT KBAJIM®PUKAIIUU UJIN OTKA3H,
HOJAOBHMU OTKA3ZU WX KBAIM®OUKAIIUM TPABBA JA BBIAAT
BB3ITPOU3SBEAEHU HAITBJIHO U JA BBJAAT IOCOYEHU TPUYNHUTE

HcropuueckaTta ¢punancoBa nadopmarus, ooxpamaiia nepuoja Ha 15.12.2017 r. — 31.12.2017
I. BKIIFOYUTEIHO, KOATO € IpeacTaBeHa B [IpocnekTa e onutupana. OAUTOPCKUAT TOKIIAL 3a Ta3u
uHpopManHMsg HE € OWIl OTKa3BaH OT OIpPEICIICHUTE 10 3aKOH OJWTOPU M HE ChIbpKa
KBTM(DUKAIIH UK OTKA3H.

21.3.2 HMHIAUKAIUA 3A JAPYI'A MHHOOPMAIIMA B JOKYMEHTA 3A
PEI'ICTPALIMSA, KOATO E BUJIA OJUTUPAHA OT OJAUTOPUTE

C u3KIr0YeHre Ha uctTopuueckara (pruHaHcoBa HHpopmMalus, npeacraBeHa B [Ipocnekra, KoATo €
kbM 31.12.2017 r., He e mpeacTaBeHa apyra nHpopManus, KosTo € Ouiia OAUTHPaHA.

21.4 OTKOTI'A E HOCJIEJHATA ®PUHAHCOBA UTHO®OPMALIUA

[Tocnennara purancoBa MHGOpPMAIUS, MPEACTABEHA B HACTOSIIUS JOKyMeHT € KbM 31.03.2018r.
U € HEOIUTHPAHA.

21.5 MEXKIUHHA U IPYTA ®UHAHCOBA UH®OPMALIUA

EMHTEHTBT € M3rOTBWJI M TIPEICTaBMII MEXIWHHA (puHaHcoBa mHpopmanus. Mcropuueckara
¢unancoBa wuHpopmarms, obOxBamama mnepuoxa ot 01.01.2018 r. go 31.03.2018 r.
BKJIFOUMTEITHO, KOSITO € TIpe/icTaBeHa B [Ipocrekra, € MexKanHHa.

21.6 IOJIMTUKA 10 OTHOLWEHUE HA IMBUJIEHTUTE

"bearapcku ¢gonp 3a Bzemanusa" AJICUL pasznpenens AMBUIAEHTH 1O pella U MpH yCIOBHUSATA,
npensunenu B 3JJCHULL, 3IIILK, T3 u YcraBa, no pemenne Ha O6moTo chOpanue. CbriacHO
3aKOHa W YCTaBa, aBaHCOBO pasmpejelicHue Ha TUBHUICHTH € 3a0paHeHo. [IpaBo ga moimydar
JTUBUJICHT UMAaT JIMIaTa, BIUCAHU B peructpute Ha LleHTpamHus aenmo3uTap Kato akIMOHEPH Ha
14-tus nen cnen natata Ha OOMOTO ChOpaHUe, HA KOETO € PHUET TOIUIITHUS (PUHAHCOB OTYET U
€ TIPHETO PEIICHHE 3a pa3NpeIelisiHe Ha reyanoara.

bearapcku ¢onpa 3a B3eMaHus pasnpeaesns 3abDKUTENIHO KaTo TUBUACHT Hail-manko 90% ot
nevanbara 3a puHAHCOBATa TOJIMHA, MPU CTIa3BaHe HA M3UCKBAHUATA HA 3aKOHA 3a JIPY)KeCTBaTa
ChC CIIEIIMAJIHA UHBECTULIMOHHA e U Wi. 247a ot Thproeckus 3akoH. YneH 246, an. 2, T. 1 or
TBproBckHst 3aKOH HE C€ Ipuiara.

JIUBUJIEHTBT ce M3IUIala B Cpok 10 12 (1aBaHazeceT) mecena OT Kpash Ha ChOTBETHATa
¢unancoBa roauHa. [Ipy HauucnsBaHE Ha JTUBUACHTH, JpyKeCTBOTO yIbpiKa JaHBK CHITIACHO
M3KCKBaHUATA Ha Wwi. 38, an.] oT 3akoHa 3a JaHBLUUTE BbPXY AOXOAUTE HA (PU3HUECKUTE JTUIIA U
1. 194, an. 1 ot 3akoHa 32 KOPIOPATUBHOTO TTOI0XOTHO O0JIaraxe.
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Jo narata Ha Hacrosums [Ipocnext [[pyxkecTBoTo He € peanuszupayio mnedandba u He €
pasmpenessio IUBUJICHT.

3a ¢unancosara 2017 r. He ca pa3npeneasHA TUBUICHTH.

EmuteHTHT HAMA Apyra pa3pa60TeHa IMOJIMTHKA I1I0 OTHOIICHHME Ha pPasnpeacidaHCTO H
MN3IIaa"HeTO HAa JUBUJICHTH.

21.6.1 PABMEPHBT HA JUBHUAEHTUTE HA EJIHA AKIUA 3A BCsKA
OUHAHCOBA T'OJUMHA 3A IIEPUOJA, OBXBAHAT OT KOPUT'MPAHATA
NCTOPUYECKA ®PUHAHCOBA HHO®OPMALIUSA, KOI'ATO BPOAT HA AKIIUUTE
IIPU EMUTEHTA E IPOMEHEH, 3A 1A MOXE JA BbJIE CPABHUM

,~bbarapcku ¢onn 3a B3emanus”“ AJ[CUL] e HOBO ApykecTBO, KOETO HsIMa WM3MHHANA €IHA
rOJIMHa OT CH3/1aBAHETO CH, HE € U3BBPIIBAJIO ACHHOCT U HE € pa3NpeAesiio AUBUICHTH.

21.7 IPABHM U APBUTPA’KHU ITPOU3BOACTBA

KbM pgaraTta Ha HACTOSIIUS PEruCTpaiioHCH JOKYMCHT EMUTEHTHT HSIMa BHUCSAIIM H HE €
OCBCAOMCH 3a KaKBUTO U Id € A AMUHUCTPATUBHU, CLI[C6HI/I 50048 ap6I/ITpa)KHI/I IMPpOU3BOJACTBA UIIN
OIMaCHOCT OT TaKWBa 3a II€puoda OT Y4YpCAABAaHCTO Ha Emurenra go parata Ha TO3H
PerI/ICTpaI_II/IOHeH HAOKYMCHT.

21.8 3HAYUTEJIHA TIPOMSHA HA ®UHAHCOBATA WJIHN TbBPIOBCKA
no3nnusa HA EMUTEHTA

Ot cp3gaBanero Ha ,.bearapcku gonn 3a B3emanus™“ AJICULl ve e HacThmuiaa 3HAYMTENIHA
MpoMsiHa Ha (UHAHCOBATA WIIA ThPTrOBCKATa MY MO3HIIMSL.

22 JOIbJIHUTEJIHA HH®OPMALIUA

22.1 AKIHMOHEPEH KAITUTAJI
22.1.1 THO®OPMAIIUS KBbM JIATATA HA HAW-CKOPOIIHWSA CYETOBOJEH
BAJIAHC, BKUIIIOYEH B UCTOPUYECKATA ®PUHAHCOBA UH®OPMALUA

AKIMOHEpPHUAT KanuTal Ha ,,bearapcku ¢onn 3a B3emanus™ AJICUL] npu yupensBaHeTo My H
KbM JlaTaTa Ha TocleaHus ¢uHaHCOB order, koWto ¢ kbM 31.03.2018 r. e 500 000 insB.,
pasmpenened Ha 500 000 6post OOMKHOBEHHU aKIMU ¢ HOMUHAN | JeB Bcska. Beuuku akiuu ca
3allMCaHM U HAITBJIHO U3IUIATEHH OT CIICTHUTE aKIIMOHEPH:

»bbBJIFAPCKN ®OHJI 3A [AAJIOBO MHBECTHUPAHE” AJl, ¢ EUMK 201814769, cnc
cepanuie u aapec Ha ynpasienue: rp. Codwus, paiion ,,Cpenen”, yi. ,,I. C. PakoBcku Ne 132,
BX. ,,A”, eT. 1, amn. 4, npencrasisiBaHo oT CussiH CnaBoB MIBaHOB — U3ITBIHUTENICH TUPEKTOP.

- Bpoii aknuu -200 000, % ot xkanuTana - 40,00
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»OIIOPTIOHUTU BBJIII'APUA MHBECTMBHT” A/l, ¢ EMK 200741300, cbc cenanuiie u
aapec Ha ynpasieHue: rp. Codus, paiion ,,Be3paknane”, Oyi. ,,Kusaruas Mapus Jlynza” Ne 19,
eT. 1, an. 5, npeacrasnsgBano ot MiBan MnueB SIHeB — U3MBIHUTENICH TUPEKTOP.

- bpoii akumn -130 000, % ot kanurTana - 26,00

JOI'OBOPEH ®OH/J| ,, KOMIIAC IIPOI'PEC*, ¢ BYJICTAT 175271276, anpec: rp. Codus,
paiioH ,,Bw3paxknane”, yia. ,['eopr Bammnarron“ Ne 19, er. 2, opranu3upad U ynpasisiBaH OT
VYupasnsBamoro apyxecrso (V) ,,KOMIIAC HMHBECT* AJl, Bnucano B Twbproeckus
peructbp npu ArenHuusra 3a BnucBaHus ¢ EWK 175194972, cbc cemanuiue u ajnpec Ha
ynpasnenue: rp. Cous, yn. ,I'eopr Bammurron Ne 19, er. 2, npencraBisBaHo 3aeHO OT
Wgaiino KpacumuposB Anrapcku u Muiena VMiBaHoBa AnekcaHzipoBa, NpUTEXKaBallo JUIEH3 3a
M3BBPIIBAHE HA ACMHOCT Kato ynpasisBamo ApyxkectBo ¢ Ne 51-V][ ot 14.05.2016 r., uzganen
ot Komucusra 3a ¢punancos Hagzop (KOH) na ocaoBanue Pemenne Ne 1128-Y ]I ot 22.11.2006
r., nercrBamio 3a cmetka Ha Jd. JID ,,Kommac [Iporpec* € kKoJIeKTUBHA MHBECTUIIMOHHA CXEMa
M0 CMHCHJa Ha 3aKOHA 3a JEWHOCTTa Ha KOJEKTUBHUTE WHBECTHUIIMOHHU CXEMH M Ha JAPYrH
npeanpusTus 3a KonektuBHO uHBectupane (3AKUCAIIKHM), snucan B peructbpa Ha KOH no
napruga 05-1340, MHCTUTYLIMOHAJIEH MHBECTUTOP IO CMUCHJIA HAa wWiI. 5, aj. 2 oT 3akoHa 3a
npyxecrtsara ¢ uHBecTuiMoHHa uen (3JCHUL) u §2 or [lpexomnure u 3aKIFOUUTEIHU
pasnopenou Ha 3MLIC BBB Bpw3ka ¢ §1, T. 1, 6. ,,B” OT 3aKIIOYUTEITHUTE pasnopenadu Ha
3akoHa 3a myOoIM4HOTO Mpeiarane Ha 1eHHu kamwka (3IIILK), opranusupan u ynpapisBaH OT
V] ,,KOMITAC MHBECT* A/l o cunara Ha pazpemenue, uzgaaeHo or KOH c¢ Pemenne Ne
37-1® ot 09.05.2007r., KOETO MO-KbCHO € MPEU3AaJeHO BbB Bpb3Ka C MPOMsSHA Ha UMETO Ha
®onma c Ne 101-J1d ot 13.06.2012 .

- Bpoii akuun -170 000, % ot kanuTaaa - 34,00

Oo6mo bpoii akum - 500 000, O61mo0 % Ha kanutaaa 100,00.

H3mounuk: bvneapcku ¢pono sa ezemanua AJJCUL]

22.1.2 AKIIUM, KOUTO HE MPEJICTABJISIBAT KATIUTAJI - BPOA 1 OCHOBHUTE
XAPAKTEPUCTHUKHA

EMutenTsT HIMA HU3JaACHU aKIIMH, KOUTO HC MMPCACTABJIsAIBAT KalluTal.

22.1.3 BPOSAIT, CYHETOBOJHATA CTOMHOCT U HOMHUHAJHATA CTOMHOCT
HA AKIIMUMTE HA EMUTEHTA, I1bP)KAHU OT WIN OT UMETO HA CAMUA
EMUTEHT WJIM OT ABIHEPHUTE NNPEANIPUATUA HA EMUTEHTA

EMuTeHTBhT HE npuTekaBa akuuu Ha ,,briarapcku Gonp 3a Bzemanusa‘ AJICHULIL.
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2214 CYMATA HA BCJAKAKBU KOHBEPTHUPYEMHM ILIEHHHM KHHWXKA,
OBMEHSEMHN INEHHM KHHW/XKXA WM HEHHU KHHUXA C BAPAHTHU, C
YKA3ZBAHE HA VYIHPABJ/ISIBAIIMUTE YCJIOBUA W IIPOLOHEAYPHU 3A
KOHBEPTUPAHE, OBMsAHA NJIN TIOAIINCKA

EmuteHTHT HAMaA HU3JaACHNH KOHBEPTUPYEMU LCHHHU KHHXA, oOMeHsIeMU IECHHHU KHHXXa HWJIN
ICHHU KHH)XA C BaApaHTH.

22.1.5 HH®OPMAIIUA 3A H YCIOBUATA HA BCIAKAKBHU IIPABA 3A
INPUAOBUBAHE W/MWMJIM 3AABJOKEHUA 3A YCTABEH, HO HEEMUTHUPAH
KAIIMTAJI WJIN HAYMUHAHUE 3A YBEJIMYABAHE HA KAIIUTAJIA

KbeM pmarata Ha Hacrosmms AOKYMEHT EMUTEHTBT HE pasnojara ¢ uHpoOpMaIus 3a
CHILIECTBYBAaHETO Ha HIKAaKBH IpaBa 3a NpHI00MBAaHE W/WIM 3aJb/DKEHUS 3a YCTaBEH, HO
HEEMUTHPAH KalluTal.

22.1.6 THO®OPMALHS 3A BCSIKAKDBB KATIUTAJL, HA KOWTO U JA E YWIEH HA
I'PYIIATA, KOWUTO E MOJ ONLUSI WIU E JIOTOBOPEHO YCJIOBHO WJIU
BE3YCJIOBHO JIA BBJAE MOCTABEH MOJ OIIMS M NOJAPOBHOCTUTE 3A
TAKABA OIIUAN, BKJIIOUUTEJIHO JIMIATA, 3A KOUTO CE OTHACSHT
MOJOBHM ONIAU

KbM natara Ha HacTosms PerucrpalilnoHeH TOKYMEHT HAMa KaluTall, KOHTO € MOJI OIS HITH €
JIOTOBOPEHO YCIIOBHO MJIM 0€3yCIIOBHO /1a OBbJ€ MOCTABEH IO/] OTIIIHS.

EMUTEHTBHT HE € 4acT OT rpyima.

22.1.7 UCTOPUSA HA AKIMOHEPHHUSA KAIIUTAJI C AKHEHT BbBPXY
NHOOPMALUATA 3A BCAKAKBHU ITPOMEHH, 3A IIEPUOJA OBXBAHAT OT
NCTOPUYECKATA ®UHAHCOBA HHO®OPMALIMA

,bbiarapcku gounp 3a B3emanus AJICUL] e yupeneno Ha 18.10.2017 r. u Bnucano B Tbproeckus
peructbp KbM AreHuusATa no BnucBaHusTa Ha 15.12.2017 r. Ot yupensBaHeTro o Aarara Ha
TO3U PerncrpaiioHeH TOKyMEHT HMa IPOMEHU B aKIIMOHEPHUS KaluTall.

22.2 YYPEJIUTEJIEH 1OT'OBOP U YCTAB

22.2.1 OIINCAHUE HA TIPEJMETA HA JJEHHOCT U IIEJIUTE HA EMATEHTA "
KBJIAE CBINUTE MOT' AT JA BBJIAT HAMEPEHU B YYPEJIUTEJIHUA JOI'OBOP
N YCTABA

Cnopen un. 4, an. 1 or YcraBa Ha ,,bBJIFAPCKU ®OHJ 3A B3EMAHUA“ AJCULI,
,IIpeaMeTsT Ha IelHOoCT Ha J[pyKecTBOTO € HaOupaHe Ha CPEICTBA Upe3 M3/IaBaHE HA IEHHU
KHIDKA U MTHBECTHpaHe Ha HAOpaHHUTE CPe/ICTBA BbB B3eMaHMUsI, MOKYIKO-MPOIakOa Ha B3EMaHHUS.
CerinacHo 4. 4, an. 2 ot YcraBa Ha J[pyXKecTBOTO, CHIIOTO HE MOXKE Ja M3BBHPIIBA JIPYrH
TBPrOBCKM CJEIKM W3BBH TIIOCOYEHHTE B aluMHed | M TPSKO CBBP3aHUTE C TAXHOTO
OCBIIECTBIBAaHE, OCBEH ako ca rmo3poyieau ot 3JCHUII.
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22.2.2 PE3IOME HA BCJKAKBU PA3IIOPEJABU HA YYPEJUTEJIHUA JOT'OBOP,
YCTABA, XAPTATA WJIN INPABUJIHUIUTE BbB BPb3KA C YWIEHOBETE HA
AIMUHUCTPATUBHUTE, YIIPABUTEJIHUTE U HA/IBOPHUTE OPT'AHU

Cernacio wi. 29 ot VYcraBa u cwriiacHo usuckBanetro Ha 3JICULL, [pyxkectBoro uma
€HOCTENICHHAa CHUCTEMa Ha YIpaBJCHHE, KaTO OpraHM Ha ympaBiieHHe Ha JlpyxecTBOTO ca
Oo6moTo crOpanue Ha akuuonepure 1 CbBETHT HA TUPEKTOPUTE.

VYerapbr omnpenenst uucienoctra Ha CJI, HeroBus MaHJaT, MpEJCTaBUTENIHA BJIACT, MpaBa MU
3aIbJDKEHUS U APYTH.

Unenosere Ha CJI morat na 6baaT ot 3 10 9 ¢ manmat or 5 roauHu (IIBPBHST camo 3a 3 T.),
MorarT W Ja He ObJaT akmuoHepu. MoraT Ja M3BBPIIBAT KOHKYPEHTHA IEHHOCT camoO TpHU
YCIIOBHE, Y€ CHBETHT Ha TUPEKTOPUTE HA J[py’KeCTBOTO € M34ajl MPEABAPUTEIHO pa3pelieHue 3a
TAaKOBa Y4YacTHE IO CIUHOAYIIHO pPEIICHHE HAa BCHYKA CBOM WieHOBEe. KbM MOMEHTa Ha
I/I3I‘OTB$IH€/HY6JII/IKYB3HC Ha HaACTOAIUA OOKYMCHT, YWICHOBCTC Ha CbBCTAa Ha JUPCKTOPUTC Ca
JlaJTi CBOETO ChIVIACHE HA W3ITBJIHUTEIHUS 4WieH Ha chBeta — JJumutsp IleTpoB ma u3BbpIiBa
KOHKYpPEHTHa Ha JpYXXECTBOTO JAEWHOCT MO cMuchia Ha ui. 41, air. 2 or VYcrasa.
[IpencraBuTencTBOTO M yrpaBieHueTo Ha pyxecTBoTo ce Bb3nara ot CJ| Ha euH Uiau noBeue
oT HeroBuTe WwieHoBe. YieHoBeTe Ha ChBeTa HAa JUPEKTOPUTE OTTOBAPST COMUAAPHO 33 BPEIUTE,
KOUTO ca MPUYMHWIM BHHOBHO Ha J[IpyxectBoro. Bcekum or uneHoBere Ha CbBera Ha
TMPEKTOPUTE MOXKE Ja ObAe 0cBOOOJEH OT OTTOBOPHOCT, aKO C€ YCTaHOBH, Y€ HsIMa BUHA 32
HACTBITWINTE BPEJIU.

CbBeThT Ha JUPEKTOPHUTE ce ChbOUpPA HAa PEOBHU 3ace/laHMsl Haii-MaJlKo BEIHBK MECEUHO, 3a Ja
o0cbau aeiHocTTa Ha [pyxkectBoro. Beeku wien Ha CbBeTa Ha TUPEKTOPUTE MOXKE J1a TIOUCKa
ot Ilpeacenarens na cBuka 3acefaHue 3a 00CHXK/IaHE Ha ONPECIIEHN BBIIPOCH.

CpBeTBPT Ha IUPEKTOPUTE MOXKE Ja 3acelaBa caMo, aKo MPHUCHCTBAT JIMYHO WIIM 4pe3
IIPEJCTaBUTEI HE MO- MAJIKO OT 2/3 (ABE TpeTH) OT HErOBUTE WieHOBe. PelenusTa My ce B3emar
C MHO3MHCTBO 2/3 (1B€ TPETH) OT BCUUYKM WICHOBE a €IUHOJYIIHO — pEIlIeHusATa 3a u300p Ha
OaHKa-/emo3uTap, Ha UHBECTULIMOHEH NOCPETHHK, 32 CKJIIOUBAHE HA JOTOBOP 332 0AaHKOB KPEIMT,
rocJenBailo yBennuaBane Ha karnurtana g0 10 000 000 neBa 3a cienBamure S T. U 32 U3/IaBaHE
Ha OOJWrauuu [0 ChIIMSA pa3Mep, CIENKH CbC 3aWHTEPecOBaHU JMIa (M3BBH OHE3UW B
komreteHTHocTTa Ha OCA).

Bcekn mpuchcTBal 4ieH MOXKe J1a MPEACTaBiIsiBA HE MOBEYE OT €JUH OTChCTBAIl WIEH Ha
chBeTa. Bb3MOXKHO € ChIIO Taka B3€MaHETO Ha HENPUCHCTBEHU PEIIEHUs B MUCMeHa (hopma, ako
BCUUYKHM YJIEHOBE Ca 3asBUJIM NMUCMEHO ChIVIacCHMEeTO cu 3a pemieHuero. CJI B3ema pemieHus mo
JNEeWHOCTTa Ha [[pyKecTBOTO, JOKOJIKOTO CBHIVIACHO JEHCTBAIIOTO 3aKOHOJATEJICTBO M YCTaBa
CHOTBETHUTE PEILIECHUS HE Ca OT U3KIIIoUUTENHAaTa KoMieTeHTHOCT Ha OCA.

HpyxectBoTO ce ympasisiBa U npeacrasisgsa or C/I; karo CJl Moxke ga oBiIacTH CBOH 4WiIEH Ja
npeAcTaBisiBa [J[pyxecTBOTO caMOCTOATENHO WK 3aeaHO ¢ apyr wieH Ha CJI. OBnactsaBaHeTO
MOXe Ja ObJe OTTerJeHO MO BCSIKO BpeMme; B cCiydaid, ye Obae u30paH MPOKYpUCT Ha
Jpy*ecTBOTO, MPEJCTaBUTEICTBOTO Ha J[pyKeCTBOTO MOXKE /1a C€ OCBILECTBSIBA M OT BCEKU
wieH Ha CJI 3aenHo ¢ mpokypucra. J[pyKecTBOTO MOXKE€ JAa c€ IpeAcTaBisiBa U OT JBama
MIPOKYPHUCTHU 3a€JTHO.

CJ1 u30upa oT chcTaBa CH €AMH WIM TIOBEYE U3ITBIHUTEIHYU YWICHOBE (KaTo BUHATU OOIIUAT Opoi
Ha U3I'BJIHUTEIHUTE YWIEHOBE € MO-Mal’bK OT TO3M Ha OCTAHAJINUTE WIEHOBE HAa ChBETA) U UM
BB3Jara ynpasieHuero Ha J[pyxectBoto. ToBa oBnactsiBane Moxe na Obae orrernero ot C/I mo
BCSIKO BpEME.
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22.2.3 OIIMCAHUE HA IIPABATA, IIPE®OEPEHIIMUTE U OI'PAHUYEHMUIAITA,
OTHACHAIIM CE 10 BCEKH KJIAC CBIIECTBYBAIIIN AKIIHU

Kanuranet Ha Jlpy)KecTBOTO € pas3mpejiesieH B aKIMh, KOUTO JaBaT €IHAKBU MpaBa Ha CBOUTE
MPUTEKATEN. AKIHMHATE ca OOMKHOBCHH, MMOUMEHHH, O€3HAIWYHHM, C HOMHHAI OT | IeB,
CBOOOJTHO TIPEXBBPJIISIEMHU.

IIpaBata, KOMTO JaBaT TE3W aAKUMM Ca JIBE€ OCHOBHM TIpYyNM IIpaBa - HMYILECTBEHU U
HEMMYLIECTBEHU. MIMyIiecTBeHUTE IIpaBa Ha aKLIMOHEpa ca MPaBOTO HA AUBUICHT U IIPABOTO HA
JUKBUJAUMOHEH 1. HeummyniecTBeHWTe mpaBa Ha aKLUOHEpa MOraTr Ja ce€ pasAeisaT B TpU
IPYIU: YIPABUTEIHU, KOHTPOIHU U 3AIUTHHU.

Bcesxka AKIusg JaBa Ha IMPUTCKATCIIA CH W JOIBIHUTCIHMU IIpaBa, KOHWTO IIPOU3THYAT OT
OCHOBHHUTC IIpaBa 1 Ca IPAKO UM KOCBCHO CBbP3aHU C TAX.

UMY ECTBEHU ITPABA HA AKIIMOHEPA:
1. IPABO HA TUBUJEHT

[IpaBoTO Ha JUBHUAEHT € OCHOBHO MMYIIECTBEHO IIPABO Ha aKIMOHEpa, KOETO Ce M3pas3siBa B
[IPaBOTO MY Ja IOJIy4M 4YacT OT yucTaTa rnevanda Ha [[pyxecTBoTo, cChbpa3MepHa Ha y4acCTHETO
My B KalMTaja Ha ChIIOTO, IPU HAJIMYUETO HA ONpPE/IeIEHUTE B 3aKOHA MPEANOCTABKU — IPUET
or OOmoTo chOpaHHe HAa aKIHMOHEpUTE, OJUTUPAH TOAUIIEH (UHAHCOB OTYET M KOHKPETHO
pemenne Ha OOmIO0TO cHOpaHMe 3a pasmnpeaessiHe Ha mevandara. [IpaBo na momydat AUBHICHT
uMaT JMiara, BIOUCAHW B perucrpute Ha LleHTpasHus Aeno3uTap KaTo aKLHMOHEpPH Ha
HpyxectBoTo Ha 14-TUs AeH cien natata Ha OOMIOTO chOpaHue, HAa KOETO ca MPUETH TOAUILIHUS
(uHAHCOB OTYET M pelleHHe 3a pas3npeaesHe Ha mnedandara. JpyxkecTBOTO pasmpenesns
3aIBJDKUTENIHO KaTo IUBUACHT Hai- Mmanko 90% or nedanbara 3a ¢(uHaHCOBaTa TroOAMHA,
onpenenena no peaa Ha 4i. 10, an. 3 or 3/ICUL] u npu cna3BaHe Ha U3UCKBAHUATA HA Wi. 247a
oT TwproBckusi 3akoH JlpyKeCTBOTO € JJIBXKHO Ja OCUT'YpPH M3IUIALAHETO Ha IJacyBaHUs OT
00110TO chOpaHue JUBHJIEHT B 12- MeceueH CpoK OT Kpas Ha ChOTBETHAaTa (PMHAHCOBA IOJUHA,
KaTo pa3XoJuTe MO M3IJIAIaHeTo ca 3a cMeTKa Ha [[pyxkecTBoToO.

2. [IPABO HA JIMKBUJIAIMOHEH J51J1

[IpaBoTO Ha NUKBUIAILMOHEH U1 € OCHOBHO MMYILECTBEHO MPaBO Ha aKIMOHEpa, U3pa3sBallo
MPaBOTO Ha CHIIMS J1a TOJIy4YH, Chpa3MepEH Ha YYacCTHETO CH B KamuTaja Ha [[pykecTBOTO s
OT OCTaThYHOTO HMMYyIIecTBO Ha JIpyXecTBOTO, HpU NpekpaTsiBaHe Ha JlpykecTBOTO, upe3
JTUKBUJAIMA. YTPAKHABAHETO HA MPABOTO Ha JIMKBUJALMOHEH [ MpEaroyiara MpeKpaTeHo
HpyxecTBo. JIpy’KecTBOTO ChC cliellMaIHa HHBECTULIMOHHA 11eJT Ce MpeKpaTsABa MpHU U3THYaHE Ha
MpPEeBUJICHUSI B yCTaBa CPOK WJIM TMpPH pelieHHe Ha oOmoTO CchOpaHWME caMO Ha OCHOBAHWUS,
MIpe/IBUJICHU B YCTaBa. 3a MpeKpaTsBaHe Ha JAPYKEeCTBOTO ce U3/aBa pasperieHue or Komucusita
3a ¢uHaHCOB Haa30p. JIuiara, onpeaeeHy 3a JTUKBUIATOPU WM CUHAMIIA Ha JPYKECTBOTO ChC
crelraiHa HHBECTHIIMOHHA 11el1, ce oo0psBaT oT Komucusira 3a ¢punancos Hanzop. [IpaBoto Ha
TUKBHUJIAIIMOHEH [ BB3HUKBA M MOXe Ja ObJe YIOpakHEHO caMO B clydyail d4e mpu
JUKBHIAUUATA Ha J[py>KeCTBOTO clieJl YAOBJIETBOPSBAHETO HAa MPETEHIMUTE Ha BCHUYKU
KPEAUTOPH € OCTaHAJIO UMYILECTBO 3a Pa3NpeAesiHE MEXY aKIIMOHEPUTE.

HpaBo Ha JIMKBUOALWMOHCH [I4J1 MMAT CaMO JIMIA, KOMTO Ca aKIUOHCPH Ha HPY)KCCTBOTO KbM
MOMCHTA Ha HCTOBOTO IIPCKpaTABaHC.
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HEMMYIECTBEHU ITPABA HA AKIIMOHEPA:
VIIPABUTEJIH! [IPABA
1. IPABO HA TJIAC

[IpaBoTo Ha TrJac € HEMMYIIECTBEHO MpPaBO HAa AaKIMOHEPHUTE, 4pe3 KOETO Te ydacTBaT B
yhnpaBieHHeTo Ha JpyKecTBOTO, KaTO ydyacTBaT BBB B3EMAaHETO Ha PEIICHHS] MO BBIIPOCH,
BIIM3alIM B KOMIIETEeHTHOCTTa Ha OOII0TO chOpaHue Ha akIMoHepHUTe Ha J[pyKecTBOTO.

JIpy’>KeCTBOTO HE MOXKE Jla M3J]laBa aKIMH C TPaBO Ha IOBEYE OT €IMH T1ac. AKO COOCTBEHHIIUTE
Ha aKIusATa WIA aKIMHUTE Ca MOBEeYe OT €JIMH, T€ YINPaXHSBAT MPABOTO HA TJIAC 3a€JHO, KaTo
OIpCACIIAT MbJIHOMOIIHHK.

3a 1a BB3HUKHE MPAaBOTO Ha IIac 3a aknuoHep Ha [[pyXecTBOTO € HeoOXOoAuMO TOW Ja €
M3IUIATAJ  HAIBJIHO CMHCHOHHATa CTOWHOCT Ha akuuuTe W JpyXecTBOTO, CBHOTBETHO
YBEJIMUCHUETO HAa KamuTajla My Jia ObJie BIMCAHO B ThPrOBCKUS perucThp. [IpaBoTo Ha Tiac ce
yIpaXHsABa OT JIMIIA, KOUTO Ca MPUAOOMIM aKIMU U Ca BIMCAHW B KHUTATa Ha aKIIMOHEPUTE,
BojicHa OT lleHTpasHUs Ieno3uTap KaTo aKIHMOHEpPHW Hal-KbCHO 14 aHM mpeaw parara Ha
O6moro ceOpaHue.

[IpucbeTBHETO HA JUIETO B KHUTaTa Ha aKIMOHEPUTE W HAJIC)KHATA MY JISTHTHMAIUS Ca
JOCTaThYHU YCIIOBHSI 32 JIa MOXKE CBIIOTO Jia YIPaXHU MPABOTO CH Ha TJac. AKIMOHEPUTE C
npaBoTo Ha miac yvactBar B OOmoro cwrOpaHMe Ha aKIMOHEPUTE JIMYHO WM 4pe3
I'BJIHOMOIIHUK, YII'BIHOMOIIEH C WU3PHUYHO MUCMEHO ITBJIHOMOIIHO, ChIJIACHO MPUIOKHMUTE
npaBuia (cbri. wi. 116 MK u ap.).

2. IIPABOTO HA AKIIMOHEPA HA YYACTUE B VIIPABJIEHUETO na [pyxectBOTO,
BKJIFOYMTEIHO MPABOTO Jja W30Mpa yIpaBUTEIHUTE OpraHu Ha [[pykecTBOTO.

KOHTPOJIHH [IPABA

KbM KOHTpOJHHTE IMpaBa Ha aKIMOHEpa Ce OTHACS MPAaBOTO Ha aKIMOHEpa Ha HWH(opMaims.
HpaBOTO Ha I/IH(i)OpMaHI/ISI H3passdBa BB3MOXHOCTTA Ha AKIMUOHCPUTEC Oa MPETJICKIAT BCHYKHU
MMMCMEHU MaTepHalii, CBbP3aHu C IHEBHUS peJl HA CBUKAaHOTO 0OIIOTO chOpaHue, Ja MmolydyaBaT
T€3W MaTepuald TpH TIOWCKBaHE OE3IIaTHO, KAaKTO W Jla T[OJy4aBaT TMPOTOKOJIHUTE U
MPUJIOKEHUATA KbM TAX OT MUHAIHM 00U ChOpaHusi, KOUTO JIpy:KeCTBOTO € JUTHKHO Jia Ta3u.
[IpaBoro Ha uHpopManus oOXBalla M MPaBOTO Ha aKIMOHEpa Jla MoJlyyaBa H3uepHaTesHU
OTTOBOPH OT YJIEHOBETE Ha YIpaBUTEIHUS OpraH Ha /[pyKecTBOTO Ha MOCTAaBEHU BBIPOCHU IO
BpeMe Ha OOmOTO CchOpaHWE Ha aKIMOHEPHTE. AKIIMOHEPUTE WMAT TPABO Ja TMPABAT IO
CBIIECTBO MPE/JIOKEHUS 32 PEIICHUS 10 BCEKU BBIIPOC, BKIOUEH B 1HEeBHUs pea Ha OCA u nipu
CIIa3BaHE M3MCKBAHMATA HA 3aKOHA, KaTo orpannyeHueto mo ui. 118, am. 3 3K ce npumara
CbOTBETHO, a KpaWHHUAT CPOK 3a YIpaKHSIBAHE HA TOBa MPaBO € 10 MpEeKparsBaHe Ha
pa3uCKBaHMATAa MO TO3U BBIIPOC MpEAM TacyBaHE Ha peElIeHHeTo OT o0moto chOpanue. Ilo
BCAKO BpeME AaKIMOHEpUTEe HMaT MpaBO Jla WCKAT W TMOoJiydaBaT HMHQOpMAIus OTHOCHO
(bMHAHCOBO-UKOHOMHUYECKOTO ChCTOsTHME Ha JlpykecTBoTOo 0T JlupekTtopa 3a BpPB3KH C
WHBECTUTOPUTE.

3ALATHH IIPABA
1. TIPABOTO HA OBXXAJIBAHE HA PEHIEHUATA HA OPTTAHUTE HA JIPYXXKECTBOTO

Bcekn aknmonep Moxe J1a pesiBU UCK cpemry [IpyKecTBOTO Mmpea OKPBKHUS ChJl IO HETOBOTO
celanuiie 3a OTMsIHA PEIICHHeTO Ha OoOmoTO CchOpaHHWe, KOTaro TO MPOTHBOPEYM Ha
MTOBETIUTETHUTE pa3nope 0N Ha 3aKoHa WM Ha ycTaBa (wi. 74 T3);
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Bceku akunonep Moke J1a MpeasiBU UCK IPel OKPBKHUSA ChJl 110 ceJainiieTo Ha J[py»KecTBoTo,
3a Ja 3alluTA TPaBOTO CH HA YICHCTBO W OTICIIHUTE YJICHCTBCHH IIpaBa, KOraTto OBaar
HapyiieHu oT opranu Ha [[pyxkectBoto (wi. 71 T3);

2. ITIPABOTO JA CE MCKA HA3HAYABAHE HA PETUMCTPUPAHU OJUTOPU ot
JUTBKHOCTHO JIMIIE TT0 PETUCTpaIusiTa KbM ATCHIUSITA [0 BIMCBAHUATA, aKO TAKHBA HE ca OHJIH
n30paHu OT 00IIOTO ChOpaHHe HA aKMOHepuTe — Wi. 249 T3.

3. IPABA HA MAJIIWHCTBOTO cwrinacuo wi. 118 3IIIIIK ( mpaBa Ha akiuoHepure,
MIPUTEKABAIIH 3a€IHO WJIM IOOTAEITHO Hali-MaJIKo 5 Ha CTO OT KanuTtaia Ha [lpyXecTBOTO):

Jluiia, mpuTeKaBallM 3a¢HO WM MOOT/ACITHO HAai-MaJKo 5 Ha CTO OT KaluTajia Ha IMyOJIHMYHO
IPY>KECTBO, pH Oe3/eiiCTBHE HA YIIPAaBUTEITHUTE My OPTaHHU, KOETO 3aCTpalllaBa HHTEPECUTE Ha
JPY>KECTBOTO, MOTAT Jia MPEISABAT Mpell ChJa MCKOBETE Ha JPY)KECTBOTO CPEIIy TPETH JIMIIA.
Karo ctpana mo nmenoTo ce mpu3oBaBa W APYKECTBOTO. JIWIara mo MpeaxoaHOTO M3pEUYCHHE
Morar:

a) Jla IPEISIBAT UCK MPEa OKPBHKHUS ChJ 10 CENAIMINETO Ha JPYKECTBOTO 3a 00C3IICTCHHUE Ha
BpelM, NPUYMHEHH Ha JIPYKECTBOTO OT JACWUCTBUA WM O€3[eHCTBUS HA YICHOBETE Ha
YIPaBUTEITHUTE U KOHTPOIHUTE OPraHU M Ha MPOKYPUCTUTE HA JIPYKECTBOTO;

0) 1a uckar otr 00IIOTO CHOpPaHKE WM OT OKPBIKHUS ChJ Ha3HAYaBaHETO Ha KOHTPOJILOPH, KOUTO
Ja TPOBEPAT IsJIaTa CUYCTOBOJAHA JOKYMEHTAIMsl Ha JPYKECTBOTO M Ja U3TOTBAT IOKIAJ 3a
KOHCTaTalluuTe CH,

B) Ja MCKaT OT OKPBHKHHS CbJl CBUKBaHE Ha OOIIO ChOpaHWE WIM OBJACTSABAaHE HA TEXEH
MIpe/ICTaBUTEIN J]a CBUKa 00110 ChOpaHUe 10 ONpesieieH OT TSIX AHEBEH pej;

) Ja UCKaT BKJIIOYBAHETO HA BBIIPOCH U Ja MpeiaraT pelieHus Mo Bedye BKIIOUEHU BBIPOCH B
JTHEBHUSI peJl Ha 00II0TO ChOpaHue 1o pena Ha wi. 223a oT ThProBCKus 3aKOH.

[IpaBoTO Ha akIMOHEpUTE MPUTEkKABAIIM HAJ 5 Ha CTO OT KamuTajla Ha APY>KECTBOTO Ja HUCKAT
BKJIFOUBAHE HA TOUKHU B JHEBHUSA pell Ha OCA He ce npuara, KoraTo B THEBHHUS PEJl € BKIIIOUEHA
TOYKa, YMMTO mpeaMer € B3eMaHe Ha pemeHue no wi. 114, an. 1 or 3MIILIK. Jlumara no
MIPEIXOTHOTO M3PEUEHUE HAMAT MpaBo Ja BKIKOYBAT B AHEBHUS pea Ha OCA HOBHM TOUYKM 3a
B3eMaHe Ha pemienue o wi. 114, an. 1 ot 3TITILK.

JOIBJIHUTEJ/IHU [IPABA HA AKI[HOHEPA

[TIPABO HA 3AIIMCBAHE HA YACT OT HOBUTE AKIHWU ITPU YBEJIMYABAHE
KAIIUTAJIA na [lpyXkecTBOTO, Chpa3MepHa Ha IPUTEKABAHUTE AKLUUU 10 YBEJIUYABAHETO.
CernacHo pasnopendata Ha ui. 112, an.l or 3IIIIIK npu yBennuaBane Ha KamuTanga Ha
JIpy>KECTBOTO HACTOSIILIUTE AKIMOHEpH HMMAaT NpaBO Jia MPUAOOMAT YacT OT HOBUTE aKIHH,
ChOTBETCTBAIlA Ha Jejla UM B KaluTaja Impeau yBeiauueHueTo. ToBa mpaBo He MoOe Ja Obie
OTMEHSHO WJIM OIpaHUYaBaHO Bb3 OCHOBA Ha pa3nopenda Ha yCTaB, peleHre Ha 001110 chOpaHue
WJIY Ha YIIPAaBUTEJIEH opraH Ha J[pyXecTBOTO.

YCJIOBHA 34 OBPATHO U3KYIIVBAHE

[TyGnuuHO IpyXecTBO MOXKe J1a Mpuao0uBa Mpe3 eAHa KajeHAapHa roJMHa 1nopedye ot 3 Ha CTO
COOCTBEHM aKI[MU C MPaBO Ha TJac B CIlydauTe Ha HaMajsBaHE Ha KamuTalla upe3 oOe3cHiiBaHe
Ha aKUWU U 00paTHO M3KYIyBaHE caMo MPHU YCIOBUSATA U 1O pella Ha ThbProBO Mpeiarate 1o ui.
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1496 ot 3IIIILIK, xaTto B TO3u ciydaid M3MCKBAHUATA OTHOCHO MPUTE)KaBaHE HA Hail-MaJKo 5 Ha
CTO U MHHUMAJIEH pa3Mep Ha M3KyIlyBaHe moBeye oT 1/3 OoT akuumuTe C MpaBoO Ha IJac HE ce
npuiarar.

22.24 OINMNCAHUE HA TOBA KAKBO JEWCTBUE E HEOBXOJIUMO 3A
ITPOMSHA HA TIIPABATA HA JABPXATEJIUTE HA AKIOUUTE, YKA3BAUKHU
KBAE YCJIOBHUATA CA NNO-3HAYMTEJIHHU, OTKOJIKOTO CE M3UCKBA 11O
3AKOH

YcrappT Ha Jlpy’KeCTBOTO HE ChIbpKa cHenu(puyHu pasnopendn, OTHOCHO JIEHCTBHETO
HEoO0XOAMMO 3a MNpOMsSHA Ha MpaBaTa Ha Abp)KAaTEIUTE HA aKLMUTE, pa3IMyHU OT TE3H,
IIPEIBHUJICHU B ICUCTBAIOTO 3aKOHOJATEIICTBO.

22.2.5 OIUCAHUE HA YCJOBUSTA, YIIPABJSIBAIIIM HAUUHA, 11O KOWMTO CE
CBUKBAT TI'OAUMINIHUTE OB CBBPAHUA U WU3BBHPEIHUTE OBILIH
CbbPAHUA, BKJIIOYUTEJIHO YCJIOBUSATA 3A TOITYCKAHE

YcnoBusta 3a cBukBaHe Ha OOmo crOpanme Ha akuuoHepute (OCA) Ha lpyxkecTBOTO ca
npenBuseHu B wi. 33 ot Ycrasa Ha [pyxectBoto. O6moro chOpanue ce cBukBa oT ChbBeTa Ha
AUPCKTOPUTEC HA PECAOBHO 3aCCAAHUC Hal-MaJKo BCAHDBX I'OAUINHO WM U3BBHPEAHO IO MCKAHC
Ha aKIMOHEPH, KOUTO MOBEUYE OT TPU Mecella MPUTEKABaT aKIMH, MPEICTABISBAIIM MIOHE 5 Ha
CTO OT KanuTaia Ha J[pyxecTBoToO.

CBUKBaHETO C€ U3BBpIIBA 4Ype3 IOKaHa, OO0sBEHA B THPrOBCKHUS perucTsp. IlyOamdyHOTO
JPY>KECTBO € JIBKHO Jla OOSBM TOKaHaTa B THPrOBCKHsI PETHCTbpP M Jla S ONOBECTU MpHU
ycioBusTa U o pena Ha wi. 100t, an. 1 u 3 3IIIK nait-manko 30 1Hu npeayn OTKpUBAHETO HA
OCA. B mnokanara ce mocoyBa HMH(popMarusaTa cbriiacHo u3uckBaHusaTa Ha T3 um 3IIILK.
[IyOnum4HOTO JpyKECTBO € IIBKHO Jla M3IpaTH MOKaHaTa 3aelHO C MaTepHauTe 3a OO0IIOTO
cbOpanue no ui. 224 or T3 na KOH u Ha perynupanus nasap, Ha KOHTO ca JAOIMycCHaTu A0
THProBUs aKUUUTEe My, Hail-Manko 30 nHu npeau narata Ha oTkpuBaHe Ha OCA, KakTo U 1a s
nyOJiMKyBa Ha MHTEpHET CTpaHuIata Ha JIpyKecTBOTO 3a BpPEMETO OT OOSBABAHETO [0
npukimouBaneto Ha OCA. UHpopmanusra, myOiauKyBaHa Ha CTpaHUIaTa Ha MYyOJIMYHOTO
IpY>KEeCTBO B HHTEpPHET, TpsAbBa Ja € WICHTUYHA IO ChIbpXKaHME C HHpoOpMaIUITa,
MIPeI0CTaBeHa Ha OOIIECTBEHOCTTA.

VYcnosue 3a nonyckane Ha akuuoHep Ha OCA, BKIIOUMTEIHO 32 YIpaXXHsBaHE IIPaBOTO MY Ha
rjlac € TO Jia € BIHMCAHO B KHUTAaTa Ha aKIMOHEepuTe, BojaeHa oT LleHTpamHus nemo3utap Kato
aKuuoHep Haill-kbCHO 14 nHu npenu aarara Ha OCA.

HpI/IC”bCTBI/IeTO Ha JTMOCTO B KHUIaTa Ha aKOUOHCPUTC M HAAJIC)KHATa MY JICTUTHUMANHA Ca
JOCTAaThUHU YCJIOBHUA 32 J1a MOKE€ ChIIOTO Ja Obae pomycHato 1o OCA u 1a ynpaKHU MPaBOTO
CU Ha Tyiac. AKIMoHepuTe ¢ npaBo Ha riac ydactBaT B OCA TUYHO WM 4Ype3 MbIHOMOIIHUK,
YI'BJIHOMOIIIEH C U3PUYHO MUCMEHO IBJIHOMOIIHO, ChITIACHO MPUJIOKUMUTE MpaBuiia (ChIJI. YL
116 3TILK u mp.).
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22.2.6 KPATKO OIIMCAHHUE HA BCSKA PA3IIOPEABA HA YYPEJIMTEJIHUA
JA0OI'OBOP, YCTABA, XAPTATA WJIM ITIPABUWIHHNIUTE 3A BbTPEIIHUA PE/]
HA EMUTEHTA, KOATO BU JAOBEJIA 10 3ABABSAHE, OTJIAT'AHE WJIAN
IHPEJOTBPATABAHE HA ITPOMSAHA B KOHTPOJIA HA EMUTEHTA

ITo mueHnue Ha EMuTeHTa, B ycTaBa U OCTaHAINUTE JAPYKECTBEHU JTOKYMEHTH Ha EMuTeHTa HsMa
pasnopendu, KouTo OMxa JOBENM 10 3a0aBsiHE, OTJIAaraHe WM NPEJOTBPATsIBaHE HA MPOMSHA B
KOHTpoJia Ha EMuteHTa.

22.2.7 YKAZAHUE 3A YYPEJIUTEJHUA NOT'OBOP, YCTABA, XAPTATA WJIU
INPABUJIHUIIUTE, AKO HUMA TAKHUBA, KOUTO VYIIPABJISABAT IIPAT'A HA
COBCTBEHOCT, HAJIl KOUTO AKIIMOHEPHATA COBCTBEHOCT TPSABBA JIA
BBJE OITOBECTEHA

B ycraBa m ocraHaimTe APYKECTBEHHM TOKyMEHTH Ha EmwuTeHTa HsiMa pasmopenldu w/wim
yKa3aHus, KOUTO YIpaBisBaT mpara Ha COOCTBEHOCT, HaJl KOWTO akKIMOHEpHaTa cOOCTBEHOCT
TpsiOBa 1a ObJie OTIOBECTEHA.

22.2.8 OIIMCAHHUE HA YCJIOBUATA, HAJJOXEHU OT YYPEIUMTEJIHUA
JAOI'OBOP, YCTABA, XAPTATA WJIM INIPABUWJIHHUIUTE, KOUTO YIPABJISABAT
ITPOMEHHN B KAIIUTAJIA, KOI'ATO TAKHBA YCJOBUA CA II0-CTPOI'M
OTKOJIKOTO CE U3UCKBA 110 3AKOH

B yCTaBa MU OCTaHAJIUTC OPYKECTBCHU HJOKYMCHTHU Ha Emurenra He ca NNpeABUACHA W/WIIH
HAJIOKCHU YCJIOBHA, KOUTO YIIPpABJISABAT IMPOMCHU B KalldTallda, BKIIOYHUTCIHO KOMTO Aa Ca II0-
CTPOTr'd OTKOJIKOTO C€ M3UCKBA IO 3aKOH.

23 BHAYUTEJIHA JOI'OBOPU

OT yupensBaHeTO CH JO JaTara Ha TO3W PermcrpanvoHeH AOKYMEHT ,,bbiarapcku Qona 3a
B3emanus AJICUL[ HsiMa 3HauUUTENHU JOTOBOPH, PA3IUYHU OT JIOTOBOPHUTE, CKIIOYEHU BBHB
BpPB3Ka CBhC cremupuIHaTa ACWHOCT M MPEICTOSAIIOTO MPOM3BOJICTBO MO JIMIIEH3WpAaHE Ha
IPY>KECTBOTO. 3a TIOCOYEHHUS MEepHuoJ ca BB3HUKHAIU 3aAbDKEHUS KbM HHBECTUIMOHEH
nocpenHuk ,,Kanvan“ AJl Bb3 OCHOBa Ha CKJIIOUEH JOTOBOP 3a OOCITY)KBaHE Ha YBEIMYCHHETO
Ha kanuTana Ha [[pyxxectBoTto B pa3mep Ha 3 000 nB.

24 UH®OPMALIUA 3A TPETH JIMIODA U WU3ABJIEHHUE OT EKCIIEPTH, U
JAEKJIAPAIIUA 3A BCAKAKDBB UHTEPEC
24.1 3AIIMC NJINX JOKJIAZL OT EKCIIEPTH

HpI/I HU3TOTBAHETO HAa HACTOAIIUA PCFI/ICTpaI_II/IOHCH JOKYMCHT HC Ca BKIIFOYCHH H3SABJIICHUSA WUIIHU
AOKJIaau, HAITMCAHU OT JaZICHO JIUIEC B KAUCCTBOTO MY Ha CKCIICPT.

24.2 UTHOOPMAIIUATA OT TPETU CTPAHU

Nudopmanust oT TpeTu CTpaHU € M3MOoJI3BaHa MpH u3rorBsiHeTo Ha T. 8.3 UHOOPMAILIUA 3A
OTPACBJIA U TEHJAEHIIMU 3A PA3BUTUE or HacTosmusa AOKYMEHT, KaTO U3MOJI3BAHUS
M3TOYHHUK HAa HH(OPMALIUS € U3PUYHO MTOCOYEH.
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Wudopmanusara, chabpkalia ce B TE3M U3TOYHHMIM € Bb3IPOU3BEACHA KOPEKTHO Karo He ca
MIPONYCKAaHN HUKAKBU (PaKTH, KOUTO OMXa HAPaBUJIM BBH3IPOU3BEACHATa HHPOPMALIKs HETOYHA
WM NTOABEXKJAINA.

25 IIOKA3BAHU JOKYMEHTHA

JpyXkecTBOTO JeKJiapupa, 4€ MO BpeMe Ha Mepuoja Ha BaauAgHOCT Ha PerucrpanuoHHuUs
JOKYMEHT, CIIEIHUTE JOKYMEHTH MOraT Jia ObJaT NpeAoCTaBEeH! 3a HHCIIEKTHPaHE:

- AkTyasieH ycTaB Ha EMuTeHTa;

- OnutHpan roaumieH ¢uHaHcoB oTdeT 3a 2017r.;

- Jlokai Ha He3aBUCUMMSI OIUTOP 3@ U3BBPILEHUS OJIUT,;

- MexauHeH HeoiuTUpaH (PUHAHCOB OTYET 3a IBbPBOTO TpuMeceuue Ha 2018 r.;
- [Ipocnexkr.

FOpHI/ITe AOKYMCHTHU MOTaT Ja 6’[>,I[aT HHCIICKTHUpPAaHU C (l)I/IBI/ILIeCKI/I HJIN CIICKTPOHHH CPCACTBA HA
CJICIHUTEC aJpCCu:

“bparapcku goupn 3a Bzemanusi” AJICULl — rp. Codus, paiton ,,.Cpemeu”, yia. ,,l'eopru C.
PaxoBcku‘ Ne 132, Bx. ,,A“, eT. 1, oduc 3, Jluue 3a konrtakt: Ban Slues

UII “Kanman™ A/l - rp. Codust 1301, paiion p-u Tpuaguna, yia. Tpu ymm Ne 8, eT. 6, TenedoH:
+359 2 40 30 200, JIume 3a kouTakt: AHTOH [JomMo3eTcKku

26 UTHO®OPMAIUA 3A YHACTUSATA

,bbparapcku ¢ona 3a Bzemanus AJICUL He e yacT oT MKOHOMUYECKA Ipyna U HAIMa y4acTus B
JPYyTH JpYy’KeCTBa, KOUTO OMXa MOIJIM Jla UMAT 3HauuTeNleH e(eKT 3a OLEHIBAHETO Ha HErOBHUTE
COOCTBEHH aKTHBU M 331bJKEHUS, (PMHAHCOBA MO3UIUS WK NIe4anda niM 3aryou.

27 NEKJIAPAIIAN

ﬂemapauuﬂ om cecmaeumeia Ha HACMoaAuLUuUA doxymeum:

Jumutep ['eoprues IleTpoB, karo cbCTaBUTEN Ha HACTOSIIMS PerucrpaloHEH TOKYMEHT,
JeKIapupam, 4e, JOKOJIKOTO MU € U3BECTHO U CJeJl KaTO ChbM MOJIOKUJI BCUUKH Pa3yMHU YCUITUS
Jla ce yBepsl B TOBa, ChAbpJKalllaTa ce B TO3HM JOKYMEHT MH(oOpMalus € BsIpHa U I'bJIHA, KaTo
OTroBaps Ha (paKTUTE U HE ChIIbPrKa MPOMYCK, KOWTO € BEPOSTHO J1a 3aCErHe HEWHUS CMUCHIL.

CBbCTABUTEJI:

Humutsp [letpoB
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Hexnapayus om Emumenma no un. 81, an. 2 om 3IIIK:

Jlnmutsp [eoprues IleTpoB, B Ka4ecTBOTO CH Ha npeacTaBiaBany EmMutenTa - , ,bearapcku $poHz
3a B3emanusa” AJJCHULI, aexnmapupam, ue HaCTOSAILKAT PerucTpalluOHEH NOKYMEHT CHOTBETCTBA
HA M3UCKBAHUATA HA 3aKOHA.

3A ,,bbJITAPCKH ®OH/I 3A BSEMAHVST AJICHLI:

Jdumutep [lerpos

VI3nbIHUTENEH AHPEK

MHBECTHMIIMOHEH NOCPEJHUK ,,KATIMAH” A/:

.ﬁ? ,/‘
i

2
Cubuia JTrobomuposa 4 pO31aHoBa P

W3reiIHUTENICH JTUPEKTOP
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