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MpocneKTbT 3a A0NYCKaHe A0 TbProBus Ha peryinpaH nasap Ha Ab/roBM LEHHUN KHUXKa Ha “PUHAHC
Oupekt” Al ce cbCTOM OT TPWU YacTu: PerncrpaumoHeH AOKYMEHT, CbAbprkal, MHbopmaumusa 3a
€MUTEHTa Ha UeHHUTe KHUKa (YacT | Ha MpocnekTta), JOKYMEHT 3a npeasiaraHuUTe LEHHU KHUXKA,
CbAbprKally, MHGOPMaLMA 33 LEHHUTE KHUXKA, KOUTO We b6baaT AonycHaT! A0 TbProBus Ha peryanpax
nasap (Yact Il Ha MNpocnekTa) n Pestome (Yacr Il Ha MpocneKTa). Bcsiko pelleHue 3a MHBECTUPAHE B
LEHHUTE KHMXKa C/lefiBa Aa Ce OCHOBaBa Ha pasr/ierkAaHe Ha NPoCneKTa KaTo UAio OT MHBECTUTOpA.

NHBecTUTOpUTE, NPOABUAM UHTEPEC KbM A0KYMEHTA 3@ PETUCTPALMA Ha LLEeHHUTE KHUXKA MOoraT Aa ce
3an03HaAT C OPUTMHANA Ha AOKYMEHTa, KaKTO M Aa nonyyat 6e3nnatHo Konuve u AOMbJHUTENHA
nHpopmauma No Hero oT:

EmuTeHTa

,OUHAHC AMNPEKT” AL

rp. Coous, yn. ,/Tbyesap CtaHuyes” No 5,
Codapma bmusHec Taywbpc, Kyna b, eT. 12
Ten.: (02) 81 000 73

Jlnue 3a KOHTaKT: NeTbp AHrenos

Bcekun paboteH aeH ot 9:00 ao 17:00 yaca.

fopenocoyeHUTe AOKYMEHTN MoraT Aa 6baaT nonyyeHun v ot “bbarapcka ¢poHaosa 6opca” Al , cnen,
[OMNYyCKaHe Ha LLeHHUTE KHUXKa Ha [pyKecTBOTO 40 TbproBus Ha peryivpaH nasap.

C'b,q'bp)KaHMeTO Ha TO3UN OOKYMEHT HE Tpﬂ6Ba Aa cé CYMNTa 3a NpaBeEH, (I)MHaHCOB, 6u3Hec unu AdaHbYeEH
cbBeT. 3a No21ly4aBaHETO Ha TaKbB CbBET BCEKU NOTEHUNANNEH UHBECTUTOP Tpﬂ6Ba Aa Ceé KOHCYNTUpa
CbC cobcTBEH npaBeH, d)MHaHCOB NN AaHbY€H KOHCYNTAHT. AKO nmaTe HAKAKBU CbMHEHMNA OTHOCHO
Cb4bpPHKAHMETO HA TO3N AOKYMEHT, BUE Tpﬂ6Ba Aa Ce KOHCynTunpate C 6p0Kep, 6aHKoB MEHNOXbP,
a4BOKaT, cHeToBoAUTEN UAN OpYyTr d)MHaHCOB CbBETHUK. Tpﬂ6Ba 4a nmate npeasua, 4e ueHata Ha
KopnopatunBHuTe o6m4rau,1414 M 40XO0A4bT OT TAX MOraT Aa Ce€ MOHUXKAT, KaKTo U Aa Ce NoBuLIaT.
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M3NO0/1I3BAHUN CbKPALLEHUA

“Emutentut”, ,,ApyxKectsoto” -, PuHaHc OAupekt” All, Codpusa, EMK 201343299
“KPH” nnn ,Komucuara“- Kommcns 3a puHaHcoB Hagzsop

“bPB” - bvarapcka ¢oHaoBa bopca A/l

»3MMAUK” - 3aKkoH 3a Nny6/1M4HO NpegnaraHe Ha LEeHHU KHUMKa

»MCMN” - Manku n cpeaHu npegnpuaTma

»,BHB” - Bbarapcka HapogHa 6aHKa

»MCPO” - MexxayHapoaHW CTaHAAPTU 32 GMHAHCOBU OTYETH
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,BBM“ — BpyTeH BbTpelueH MpoaykT
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1. OTrOBOPHU IULA

1.1. UME HA NTUMLATA OTTOBOPHM 3A U3IFOTBAHE HA PETMCTPALMOHHUA AOKYMEHT 3A IONYCKAHE 00 TbPrOBUA
HA NPEANATAHUTE KOPNOPATUBHU OBJIUTALIUU

[py*KecTBOTO e C eAHOCTENEHHA CUCTEMA Ha ynpasBaeHue. YnpaButeneH opraH Ha [py»ecTBoTo e
HerosmaT CbBeT Ha AMpeKTopuUTe.

YneHose Ha CbBeTa Ha anpektopute (CA) Ha ,PuHaHc OAupekT” AL ca:

v' Metbp AnekcaHapos AHrenos — Msnbauutenen Aupektop u MNpeacepaten Ha
CbBeTa Ha gupekTopuTe

v’ TanuHa Bacunesa [lepraHoBa — 3amecTHUK-npeacegaten Ha CbBeTa Ha
ANpeKTopuTe

v" MurneHa flHaknesa 3ubnunaHosa — uneH Ha CbBeTa Ha AMpeKTopuUTe.

Kbm HacTtoAwMA MOMEHT 33 4YneH Ha CbBeTa Ha anpektTopute Ha [py*KectBOTO He e M36paHO
ropnan4ecko nmue.

Kbm pgatata Ha m3rotBaHe Ha HactoAwma npocnekt, CA Ha “PuHaHc Aupekt” AL (HapuyaHo B
HacToAWMA OOKYMEHT 3a KpaTKocT [py»ecTBoTo, EMUTeHTa unamn [ py’KecTBOTO-EMUTEHT) He e
YNbIHOMOLLMA NPOKYPUCT AN APYT TbPrOBCKN Mb/IHOMOLLHUK.

CobcraBuTen Ha rognwHuAa puHaHcos oTyeT 3a 2015r. e JaHuena Kasakosa. CbCTaBWA HA FOAULWHUAT
otyeT 3a 2016 r. e PaitHa KoctoBa. CbcTaBuA Ha rogmwHMAT otyeT 3a 2017 r. e EneHa Hukonosa.
CbcTaBuTEN HA TPMMECEYHUAT MexanHeH otyeT Kbm 30.06.2018 r. e EneHa Hukonosa. 3a EmuteHTa
He CblLUecTByBa 3a4b/IKEHWE 33 M3rOTBAHE HA KOHCONMAMpPaHW GUHAHCOBM OTYeTM. [aHHKM 3a
0AUTOPA HA APYKECTBOTO Ca NPUAONKEHM B T. 2.1. OT HACTOALLMA PETUCTPALMOHEH LOKYMEHT.

MN3roTBAHETO Ha PerncrpauMoHHMA AOKYMEHT, KaKTO M Ha ocCTaHanuTe 4yactn Ha [pocnekTa, e
M3NbAHEHO OT EMuUTeHTa, KaTto nuuaTa, M3roTBMAM MKOHOMMYECKaTa M npasHa uUHGopmauma B
PernctpaumoHHma gokymeHT ca MeTbp AnekcaHapos AHrenos u MurneHa AHakueBa 3MbunaHoBa.
Cbwmnte € noanucUMTe CU Ha nocnefHaTta CTpaHWUA Ha TO3WM AOKYMEHT AeKknapupaTt, ye npwu
N3roTBAHETO My Ca NONOXKMU/IN BCUYKM PAa3YMHU FPUXKK Aa ce yBEPAT, Ye HGOopMaLmMATa, CbAbpiKalla
ce B PerncTpauMoHHUA AOKYMEHT, LOKOIKOTO UM € U3BECTHO, OTroBapA Ha GaKTUTe U He CbabpiKa
NPONYyCK, KOMTO € BEPOATHO Aa 3acerHe HeMHUA CMUCHA.

C noanucuTe cM Ha NocaesHaTa CTPaHUL,A Ha TO3M AOKYMEHT YieHoBeTe Ha CbBeTa Ha AUpeKTopuTe
Ha ,®uHaHc Oupekt’ AL, aeknapupat, ye MHOOPMAUMATA, CbAbprKala ce B PerncrpaumoHHMs
[LOKYMEHT, AOKO/IKOTO MM € M3BECTHO, OTroBaps Ha ¢aKkTUTe M He CbAbP)Ka NPOMNYCK, KOUTO e
BEPOATHO A3 3acerHe HelHMUA CMUCH.

CbcTaBUTENUTE HA FOAULIHUTE U MEXANHHU GUHAHCOBM OTYETU OTFOBAPAT CONMOAPHO C YNeHOoBeTe
Ha cbBeTa Ha [upektopute Ha ,PuHaHc Aupekt” AL 3a Bpeau, NPUYMHEHU OT HEBEPHMW,
3abnyKpaBaWwy MAN HENMbAHW AaHHW BbB PUHAHCOBUTE OTYeTM Ha ,PuHaHc Aupekt” AL, a
perncTpupaHumaT oamTop - 3a BpeauTe, NPpUYMHEHU OT BKAOYeHaTa B PerncTpaunoHHMA OAOKYMEHT
ncropmyecka puHaHcosa MHPopmauma B pe3ynTaT Ha HENPaBUIHO U3Pa3eHO OAUTOPCKO MHeEHWe
BbPXY OAUTUPAHUTE OT HEero GMHAHCOBU OTYETU HA EMUTEHTA.
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1.2. AEKNAPALMU OT IMLIATA, OTTOBAPALLIY 3A IOKYMEHTA 3A PETUCTPALIUA

[eknapaumn ot uneHoseTe Ha CbBeTa Ha AupeKktopute ,PuHaHc AupekT” AL, OT perucrpupaHus
04MTOP, OT CbCTaBUTENA HA GUHAHCOBUTE OTYETU U OT U3FOTBUIUTE NPOCNEKTA /IMLLA Ca MPUIOMNKEHN
KaTo Hepaszge/iHa YyacT KbMm MpocnekTa.

2. 3AKOHOBU OQUTOPU

2.1. UMEHATA 1 AQPECUTE HA O4UTOPUTE HA EMUTEHTA 3A NEPUOJA, OEXBAHAT OT UCTOPUYECKATA ®MHAHCOBA
NHO®OPMALMUA

Oantop Ha [py»KecTBoTO KbM HacToALMS MOMeHT € Bnagmncnae PymeHoB Mwuxainos, agpec: rp.
Coodus 1421, yn. Panko Oackanos Ne 1. Bnagucnas MuxainnioB e U3BBPLUNA NPOBEPKM HA FOAULLIHUTE
dMHaHcoBM oOTYeTM 3a nocnegHute ase OUHAHCOBU roauHu /2016 r. u 2017 r./ cbrnacHo
MexayHapoaHute CuetoBogHu CraHgaptm (MCC) Taka Kakto ca npuetu oT MC c¢ NMMC
21/04.02.2003r 1 MC®01, a cbWoO M B CbLOTBETCTBME C NPOPecUOoHaNIHUTE MU3UCKBAHUA Ha
MeXayHapoaHUTE OAUTOPCKM CTAHOAPTH.

Bnaagucnae Muxainos uneHyBa B ciegHuUTe NPOPECMOHANHN OpPraHu:

% VHCTATYT Ha AMNJAOMMUpPAHUTE eKcnepT-cyeToBoaMTenM B bBbarapua
(MWOEC). Bnagucnas MwuxalinioB e peructpupaH oauTtop ¢ aunaom Ne
748/2012rop.

Oautop Ha ApyrKectBoTo 3a 2015 r. e MapuaHa Mwuxannosa, agpec: rp. Copua 1421, yn. Paiiko
Hackanos Ne 1. MapuaHa MuxalinoBa e n3BbpLUM/Ia NPOBEPKA Ha FOAMLWHMUA PUHAHCOB oTveT 3a 2015
r. cbrnacHo MexayHapoaHute CuetoBogHu CtaHgaptv (MCC) Taka KakTo ca npuetn ot MC c NMMC
21/04.02.2003r 1 MC®01, a cbWwoO M B CbLOTBETCTBUE C NPOPECMOHANHUTE MU3UCKBAHUA Ha
MexayHapoaHUTe 0AUTOPCKU CTaHAAPTH.

MapuaHa Mwuxaiinosa YneHyBa B ciegHuTe NpopecnoHaHN OpraHu:

*

% VHCTUTYT Ha AunaomMupaHuTe ekcnepT-cyeToBoguTenn B8 bBbarapusa
(MAOEC). MapuaHa MuxainoBa e peructpupaH ogutop c aunaom No
0203/1993 roga.

2.2. B CNy4YA YE OQUTOPUTE CA HAMYCHA/MIN, CA OTCTPAHEHW WU HE CA BUAW NPEU3BPAHU, CE PA3KPUBA
MHOOPMALIUA 3A TE3U PAKTU

M3BbHpegHoTO 06O cbbpaHMe Ha aKuMoHepuTe Ha [pyrKecTBOTO, NnpoBegeHo Ha 15.12.2016 r.,
n3bpa 3a ogMTOpP, KOMTO Aa 3aBepu roavwHua ¢uMHAHCOB oTdyeT Ha [pyrKectBoTo 3a 2016 r.,
Bnagucnaes PymeHos Munxannos Ha msactoTo Ha MapuaHa Muxainosa. [pomaHaTa e HanoXKeHa oT
N3NCKBaAHMATA 32 pOTALMA CbrNACHO 3aKOHa 3a He3aBUCMMMUA GUHAHCOB OAMT.
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3. 3BBPAHA ®PUHAHCOBA UHOOPMALUA

MpeactaBeHUTE NO-A01Y N36paHu GUHAHCOBU AaHHM 3a [pyKecTBOTO ce OCHOBaBaT HAa OANTUPAHUTE
WHOVUBUAYANHU TOANLWHU GUHAHCOBM oT4eTn Kbm 31.12.2015T.,31.12.2016 1. 1 31.12.2017 1.,  KbM
HeoAUTMPAHNA MexgnHeH otyeT Kbm 30.06.2018 r.

®unHaHcoBa MHPOPMALMA OT MHAUBUAYATHUTE TOAULIHU U MEXANHHN GUHAHCOBM OTYETU 33
nepuoaa 31.12.2015-30.06.2018 r.

Mokaszamenu e xun. ne. 2015 2016 2017 30.06.2017 | 30.06.2018
Mpuxodu om ocHoeHa deliHocm 665 753 896 447 474
OnepamueHu pa3xoou U pa3xoou 3a Auxeu -409 -480 -632 270 348
HemHa neyanba/3a2y6a om delinHocmma 230 246 236 159 126
::z,:"e’;:“"ﬁa/ 3azy6a om Oedrocmma Ha 0.115 0.123 0.118 0.0795 0.063
Cyma Ha akmueume 5783 7 138 10 906 8502 9786
Tekywu akmueu 3664 3868 7102 4600 2171
Hemekywu akmueu 2119 3270 3804 3902 7615
Cyma Ha nacusume 3459 4767 8 499 6172 7 453
Tekywu nacusu 819 856 1066 940 1051
Hemexkyuwu nacusu 2640 3911 7433 5232 6402
CobcmeeH kanuman 2324 2371 2 407 2330 2333
OcHoseH Kanumarn 2 000 2 000 2 000 2 000 2 000

Pasnnuunata B pa3dmepa Ha onepaTtnBHUTE pas3xoam B o4UTUPaAHUA d)MHaHCOB OTHET Ce Ob/IXKU Ha
d)aKTa, ye ﬂ,py)KeCTBOTO npue ga npeacraBa OoT4e€Ta 3a d)MHaHCOBOTO CbCTOAHMNE KATO NpeactasA
adKTMBnUTE N nNacmButTe no crteneH Ha JANKBUAHOCT. l£|,py)'l-(eCTBOTO € npomeHunmno noaxoda Ha
npeacraBAHa Ha MHd)OpMaLI,Mﬂ B8 OTyeTa 3a nevyanbaTa unu 3ary6aTa n gpyrma BceobxBaTeH aoxon un
€ U3BDPLWNIO0 NPOMAHA 33 CbOTBETCTBME Ha CbNOCTaBMUMaATA MH(I)OpN\aLI,Mﬂ.

4. PUCKOBU ®AKTOPU

NHeecmupaHemo 8 YyeHHU KHUXA e C8bP3aHO € pa3au4HU puckose. [lomeHyuaaHume uHeecmumopu
mpsabea sHUMamesHo 0a npoYemam u OCMUCAAM pedcmaseHama no-00sy UHGOPMAyUS, KAKMO U
yanama uHgopmayus 8 npocrnekma, npedu 0a szemam peuweHue 0a npudobusm obauzayuu Ha
Lpyxcecmesomo.

” 7

U3nonszsaHume 8 npocnekTa oymu “ovyaksa”, “eapsa”, “ev3Hamepasa” u Opyau nodobHU ykazsam 3a
U3sAes1eHUSA, KOUMO €a MPO2HO3HU M0 C80A Xapakmep u/unu ce omHacam 3a 6voewu Hecu2ypHu
cvbumusa u ycnosusa, KOUmMo mMmoz2am 0a OKamam esnusHue 8bpxy 6vlewume busHec U pUHAHCO8U
naaHose Ha [pyxecmesomo, Ha peayamamume om deliHocmma My U Ha huHaHco8ama My no3uyus.
Mpedynpexcdasame nomeHyuasHUMe UHBECMUMOPU, Ye 20opernocoYyeHuUme Uu3seneHuUs He ca
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2apaHyusa 3a 6vlewume pesyamamu om OeliHocmma Ha [pyxecmsomo u camu rno cebe cu ca
obekm Ha puckose u Hecu2ypHocm. [elicmsumenHume 6v0ewu pesyamamu om OeliHocmma Ha
Lpyxcecmesomo mozam 0a ce pa3anuyasam CobU,ecmeeHo 0m rnpo2HOo3HUMe pe3yamamu U O4YaK8AHUSA
8 pe3ysamam HA MHOXecmaeo (haKmopu, 8KAKYUMENHO MOCoYeHUmMe no-00sy PUCKOBU (hakmopu.
(MocnedosamenHocmma 8 npedcmassHEMo HA puckosume akmopu ompasasd 8UHOAHEMO Ha
Cveema Ha OupeKkmopume OMHOCHO KOHKPemHama um 3Ha4umMocm KbM HACMOAWUS MOMEHM 3a
delinocmma Ha [pyx#cecmsomo.)

PuckoBeTe, Ha KOUTO moraT Aa 6bAaT U3N0XKEHN UHBECTMPALUMTE B LEHHW KHUXKA moraT aa bbaaT
pasaeneHun no PasiMyHN KPUTEPUM B 3aBUCUMOCT OT TEXHUSA XapaKTep, NposaB/eHne, ocobeHOoCTU Ha
APYMKECTBOTO, MPOMEHUTE B KanuTana Ha EMUTEHTA U Bb3MOXKHOCTTA PUCKa Aa Obae enuMUHUpPaH
nnu He. Morart aa ce pasaenaT B ABe rpynu: CUCTEMATUUYHM U HECUCTEMATUUYHU PUCKOBE.

4.1 CUCTEMATWYHWN PUCKOBE

O6LLI,MT€ PUCKoBe NPOnN3TUYAT OT Bb3MOXKHN NPpOMeEHU B LATOCTHATA MKOHOMMUYECKa CMCTEMA U NO-
KOHKPETHO, NpOMAHa Ha YCN0BUATA Ha d)MHaHCOBMTe nasapwu. Te He moraT Aa ce ,D,VIBepCVId)VILI,I/IpaT,
TbW KaTo Ha TAX Ca U3M10XEHU BCUYKM CTOMAHCKM CY6eKTM B CTPaAHaTa.

[BageceT u NeT roauHu cej Kpasa Ha naaHoBaTa MKOHOMMKKaA B Bbarapus ce nposerkaa NoAMTUKA Ha
MKOHOMMYECKU pedopmM U  CcTabunmsauuma, UenAWM HanaraHeto M QYHKUMOHMPAHETO Ha
NPUHUMNUTE Ha cBoboaHaTa nasapHa WMKOHOMMKa. B cneactsBve Ha ToBa, 6U3Hec cybekTuTe B
Bbarapusa umaT orpaHMYyeHa UCTOpUA Ha PYHKUMOHMPaHe B CBOBOAHWM NasapHW ycnosua. B Tasm
BPb3Ka ObArapckMTe KOMMAHWKM, B CPABHEHWE C KOMMaHUMTE OT 3anagHWUTe CTpaHu ce
XapaKTepusupaT € AMNCa Ha ONUT B YCNOBUA Ha Ma3apHa MKOHOMWMKA W OrpaHUYEeHU KanuTasioBu
pecypcum, C KOMTO Aa pa3BMBAT AEMHOCTTA CU. BbarapumaA CbLLO Taka MMa OrpaHMYeHa MHGpPACTPyKTypa
3a NoA4bPXKAHETO Ha NasapHa cucTema.

B Bbarapusa, Kato B NoBevyeTo CTPaHWM B MPexos, € Haauue TbProBCKUM AeduuuT U aeduumnT no
TeKywaTta cmeTKa. CTpaHaTta HM e BHOCUTE/ Ha CypoB NeTpos. B Tasu Bpb3Ka, yBENMYEHUS B LLeHUTe
Ha NeTposa HamansaBaT KOHKYPEHTOCNOCOOHOCTTa Ha 6b/Arapckata MKOHOMMUKA U B AOMbAHEHUE
3aBMCMMOCTTa M OT BHOCA Ha METPON AOMbAHUTENHO M31ara MKOHOMMKATA Ha BanyTeH PUCK OT
HebNaronpuMATHM NPOMEHM Ha Kypca Ha LLATCKMA Aos1ap cnpamo fiesa. KanuTtanosute npuxoamn ot
npuBaTM3aLMATa Ce OYaKBa MAaBHO [a HaManABaT CbC 33aBbPLUIBAHETO HA MPMBATM3ALMOHHATA
nporpama.

4.1.1. NKOHOMMWYECKM PACTEX

B3avmoaencTsneto mMexKay WMKOHOMWMYECKMA pacTeXX W BbHLIHATA 33a4NBXKHANOCT Ha CTpaHaTa
OKa3BaT MNpAKO BAMAHME BbPXY GOPMUPAHETO UM U3MEHEHMETO Ha Ma3apHUTe YCA0BUA MU
WHBECTULMOHHUA KNmaT. OPuumManHmTe CTaTUCTUYECKN AAaHHU NOKA3BaT peasieH pacTex Ha BBM wu
Ha BBl Ha rnasa oT HaceneHuneTo npes nepunoga 2014-2016r., KOeTo OTroBapa U Ha Nporpamara 3a
pa3BuTUE HA NPABUTENICTBOTO.

Cnepn, BbBEXAAHETO Ha cuUcTemaTta Ha BanyteH 6opa npes 1997 r., bbarapus noctura
MaKPOUKOHOMMYECKA CTabUNHOCT 1 A06pK NoKaszaTeNn 33 MKOHOMUYECKO pa3sutne. CpeaHUAT pPbCT
Ha BB 3a neproaa 1998 - 2004 r. e 4.4%. MNpe3 2007 r. 6e HabnogaBaHO NOBULLIEHME B PHCTA HA
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BBIM Ha roguwHa 6asa - oT 6.1% Ha 6.2%, KaTo Hal-BUCOK PbCT € PEerucTpmpaH npes nocieaHoTo
TPpUMeceumne Ha roauHaTta - B pasmep Ha 6.9%.

Pa3pasmniaTa ce cBETOBHA MKOHOMMYECKA KPU3a Aa4€e HEFaTUBHO OTPaXKeHMe Ha ropHaTa TeHAEeHUMA.
PbcTbT Ha BBl oTbensasa 3HauMTenHo 3abaBsaHe npes nepmnoga 2008 — 2014 r., Ha KOETO NOBAMA U
NoNNTMYECKaTa KPKM3a, KaKTo 1 npobaemunTte ¢ mecTHaTa 6aHKoBa cuctema. PucTbT Ha BBIN ce yckopu
npes cneasawmTe Ase roauHu - 3a 2015 r. Toh e B pasmep Ha 3.6%, a 3a 2016 r. 3.9%.
MpeaBaputenHute gaHHu Ha Eurostat couat pbeT oT 3.6% 3a 2017 1.

4.1.2. MONUTUYECKM PUCK

ToBa e PUCKDBT, NPOU3TUYALL OT NOSUTUYECKUTE Npouecu B CTpaHaTa — PUCK OT MOJIUTUYECKa
AECTa6MﬂM3aLI,MFI, npomeHn B npuHUMNUTE Ha YynpasB/sieHWne, B 3aKOHOAATENCTBOTO U
MKOHOMMYEeCcKaTa NOAUTUKA. [MONNTUYECKUAT PUCK e B NpAKa 3aBUCMMOCT OT BEPOATHOCTTa 33
NnpoOMeHn B He6l'IaI'OI'|pMF|THa NOCOKa Ha BOAEHATa OT NPaBUTE/NICTBOTO AbJ/ITOCPOYHA MOJSIUTUKA, B
Pe3ynTaT Bb3HNMKBA ONACHOCT OT HEMATUBHU NPOMEHU B 6u13Hec KAnmara.

KbMm patata Ha npocneKkTa CTpaHaTa ce ynpaB/sBa OT KOA/JMUMOHEH KabuHeT cbbupall, WMpPOKa
nogKkpena B HactoawoTo HapoaHo cbbpaHue. [oakpenawmte KabuHeTa naptMmM  ca
MaHAaToHocuTenuTe oT lpaskaaHu 3a eBPOnencKo pa3BuTue Ha bbarapua (FTEPB) M kKoanuuuaTa
"O6eguHenun natpuotn" (BMPO, HOCE 1 MMM "ATtaka"), nogkpenenu ot MM ,Bons“. Mpasutencrsoto
e TpeTo Ha npemuepa boiko bopucos, cnes KaTo npegHUTe ABE HE U3MbAHUXA MaHAATUTE cU U bBAxa
nocneABaHu oT CNyKebHU KabuHeTw.

MoeTnTe aHraXXMMeHTU U U3UCKBAHUATA BbB BPb3Ka C YNEHCTBOTO Ha cTpaHaTa HM B EC 01 01.01.2007
r. U €eBEeHTya/IHOTO npucbeanHaBaHe Kbm EBponeiickm BanyteH Cvito3 (EBC), npeanonarat
nogobpasaHe Ha BU3HeC KNMMaTa B CTpaHaTa U ynecHABaHe Ha 6M3Heca M NpeanpPUemMayvecTBoTo.
ToBa ca OCHOBHMUTE NPUYUHU A HE C€ 0OYMAKBAT CbTPECEHMA N 3HAYMUTESIHM NPOMEHN B NPOBEXKAAHATA
nonntMka B 6baewe. Kbm Hactoawma momeHT PenybanKka Bbarapua nonyyaBa gobpa oueHKa 3a
nporpeca c1 Kbm NpubankaBaHe 40 YNeHCTBO B EBpo3oHaTa.

4.1.3. KPEQUTEH PUCK

KpeauTHMAT PUCK Ha CTpaHaTa e CBbp3aH CbC CMOCOHHOCTTa Ha Abp)KaBaTa Aa noracaAsa pPenoBHO
3a4b/KeHuATa cu. B ToBa OTHoweHue Bbarapus nocTosHHO nogobpsBa nNo3uUMKUTE €M Ha
MeXAyHapoaHUTe Ab/AroBM Masapu, KOETO yJecHsBa AOCTbMNA Ha AbprKaBaTa U MKOHOMMUYECKUTE
areHT™M A0 ¢MHAHCMpaHe OT BbHLHWM M3TOYHMUM. Hai-BaxkHMAT edeKT oT nopobpsasaHeTo Ha
KPeauUTHUA PEUTUHT € B MOHW)KaBaHe Ha PUCKOBMTE NpPemuu No 3aemuTe, KOETO BOAM AO MNO-
6NaronpuATHU  NUXBEHW paBHUWA (NpyM paBHW aApyrM  ycnosusa). [opagu TasuM NpUYMHA
NOTEHLMANHOTO NOBULLABAHE HA KpeaUTHUA PEUTUHT Ha CTpaHaTa 6u umano baaronpuaTHO BAUAHUE
BbPXY AeMHOCTTa Ha [lpy»KecTBOTO M MO-TOYHO BbPXy HerosoTo ¢puHaHcupaHe. OT Apyra CTpaHa,
MOHMKaBaHETO Ha KPeaUTHUA PEUTUHT HA Bbarapua 61 MMano oTpuLATENHO BAUSAHME BbPXY LieHaTa
Ha GUHAHCUPAHETO Ha [LpyKEeCTBOTO, OCBEH aKO HEFOBUTE 3aE€MHM CMOPa3yMeHUs He ca C PUKCUPAHM
nmxsu. OnpenensHeTo U M3MEpPBAaHETO Ha TO3M PUCK Ce OCbLLECTBABA OT CreunannsnpaHu
MEeXAYHAPOAHMU KPeaUTHU areHUnu.
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KbM gaTtaTta Ha HacToAWMA AOKYMEHT KPeAUTHUAT PEUTUHT Ha P. Bbarapus e KakTo cieBa:
e Standard & Poors — gbnarocpoyeH BBB-;
e Moody’s - gbarocpoyeH Baa2 cbec cTabuniHa nepcnexkTmBea;

e Fitch Raitings - abnrocpoueH BBB cbc cTabusiHa nepcnektusa.

4.1.4. BANYTEH PUCK

CbLULHOCTTa Ha TO3M PUCK Ce CbCTOM BbB Bb3MOMKHOCTTA 3a pPAi3Ka 06e3LeHKa Ha MecTHaTa BasyTa, KaTo
MO TO3M HAYMH NPUXOAMTE Ha CTOMAHCKUTE CybeKTH B cTpaHaTta Aa 6bAaTt NOBAMAHU OT NPOMEHUTE Ha
BaNYTHMA KypC Ha 1eBa CNPAMO ApYrn BanyTn. PUKCHMpaHeTo Ha Kypca Ha 6barapckus nes (BGN) kbm
eAMHHaTa eBponeiicka BanyTa (EUR) orpaHuyaBa KonebaHuATa B Kypca Ha 1eBa CNPAMO OCHOBHUTE
YyXKAECTPaHHM BaNyTU B PAMKUTE Ha KoNlebaHMATa MeXKay CbOTBETHUTE BaslyTU CNPAMO €BPOTO.

4.1.5. JINXBEH PUCK

JINXBEHUAT PUCK € CBbP3aH C HApPaCcTBAHETO Ha JIMXBEHWUTE PaBHMLLA, CbOTBETHO Ha pasxoguTe 3a
JIMXBW, KOETO HENOCPEACTBEHO HAMMpPaA OTPAXKEHWNE B peasin3npaHaTta neyanba Ha MKOHOMUYECKU-Te
cybekTM. 3a HamanABaHETO Ha pPMCKa OT CTpaHa Ha Abp)KaBaTa ce npeanpuemaTt pas/inNyHu
dMHaHCOBM meToaM 3a ynpaB/ieHMe Ha Abara. Makap IMXBEHUAT PUCK Aa € YacT OT PMCKa, CBbP3aH C
MaKpocpeaaTa, Npu HaAMYMETO Ha ro/iAMa BOJIAaTUIHOCT B /INXBEHUTE paBHULLA MoraT Aa ce
npeanpvemaT MEPKM 3a OrpaHnYaBaHe Ha BAMAHMETO Ha OYAaKBAHOTO MOBMLIEHWE C U3MON3BAHETO
Ha MeTOAM 3a XeAKUPaHE Ha IMXBEHUA PUCK.

4.1.6. UHONALUMOHEH PUCK

ToBa e PWUCKLT OT MOKauBaHe Ha O6WOTO HMBO Ha LeHUTe. bbarapckuTe npasuTencTsa npes
nocnegHuUTe roguMHu ce NPUAbPKAT KbM CTpora GUcKanHa NOAUTUKA B yCIOBUATA Ha BanyTeH 6opa.
TeHpeHuuMATa e nNogobHa NMONMTUKA A3 Ce 3anasu B caeagawuTe roaumHu, ocobeHo ¢ ornep Ha
nocTuraHe Ha uenuTe 3a NpuUcbeguHABaHeTO Ha bbarapma Kbm EBpO30HaTa B MaKCUMAIHO KPaTKu
cpokoBe. CuctemaTta Ha BanyTeH 6opa KOHTPOAMPA NAPUYHOTO NpepaaraHe, HO BbHLWHM GaKTopK
(Hanp. noBuwWwaBaHETO LLEeHaTa Ha NeTPOAA) OKa3BaT HAaTUCK B NOCOKA Ha YBE/IMYEHME HA LeHOBU-TE
HuBa. MNpucbegMHABAHETO Ha CTpaHaTa HM KbM EBponeickns cbto3 npes 2007 r. CbL,o Bb34eNCTBA B
NMOCOKa MOCTENEeHHOTO M3paBHABAHe HA BbTPELHUTE LeHM C Te3n Ha OCTaHa/InTe CTPaHU YneHKU. B
ObNrocpoyeH naaH ce o4yaksa bbarapua ga npueme eBpOTO KAaTO 3aKOHHO MJIATEXHO CpeacTBo U
NHPNALMATA B CTpaHaTa Aa ce Ao6aAnKM Ao xenaHute ot ELLB HMBa fo 621130 Ao Ho nog 2%. .

Cnopepg, gaHHUTe Ha Eurostat, nHdnaumaTta B bbarapma npes 2014 r., 2015 r. n 2016 r. e 6buna
cboTBeTHO -1.6%, -1.1% u -1.3%, ToecT npe3 nepuoaa ce e Habnogasana gednauna. 3a cpaBHeHUe
3a CcbwMAT nepuog nHdnaumnata B EU-28 e 6una cvbotBeTtHo 0.5%, 0.0% 1 0.3%. 3a 2017 r. gaHHUTE
MOKa3BaT HapacTBaHe Ha LeHoBUTe nHaeKken ¢ 1.2% 3a bovarapua n 1.7% 3a EU-28.
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4.1.7. PUCK OT HEBNATONPUATHN NPOMEHW B JAHBYHUTE U APYTM 3AKOHU

JdaHbumTe, NNawaHn ot 6bArapckUTe TbProBCKMU CyHEKTU, BKAKOYBAT AaHBLUM NPU M3TOYHUKA, MECTHU
AaHbUM M TaKCcKu, OaHbBK BbPXY KoprnopaTuBHaTa nedyanba, AaHbK AobaBeHa CTOMHOCT, akuusw,
M3HOCHM Y BHOCHU MUTA M UMOTHM AaHbuuM. CMcTemaTa Ha AaHbYHO obnaraHe B bbarapus Bce oue
ce pa3BMBa, B pe3y/aTaT Ha KOETO MOXe A3 Bb3HWKHE NPOTMBOPEYMBA AAHBYHA NPAKTUKA KAKTO Ha
AbPXKABHO, TaKa M HA MECTHO HMBO.

NHBecTuTOpmTe TpAbBA CbLLO TaKa Aa B3emMaT Noj, BHUMAHWE, Ye CTOMHOCTTa Ha MHBECTUUMATA B
obnuraumMm moxke ga 6bae HebnaronpuMATHO 3acerHata OT MPOMEHM B AeMNCTBALOTO AAHDBYHO
3aKOHOZATeNCTBO, BKAOYMTENIHO B HEFOBOTO TbJ/IKyBaHe M NpuaaraHe. B gonbaHeHWe, AaHBYHOTO
3aKOHOZATeNCTBO He e eAMHCTBEHOTO, KOETO MOXKe Aa NPeTbpnu NPOMAHA, KaTo Tasn NPOMAHA Aa
3acerHe HeraTMBHO AeWMHOCTTa Ha EmuTeHTa. Bbnpekn ye no-ronsamarta 4vact oT 6barapckoto
3aKOHOZaTeNCTBO BeYe € XapMOHU3NPAHO CbC 3aKOHOAATeNCTBOTO Ha EC, npmuaaraHeTo Ha 3aKoHa e
0DEeKT Ha KpUTUKA OT eBpPOMnenckuTe MNapTHbOPM Ha Bbarapua. CbaebHata M aAMUHUCTPATMBHA
NPaKTUKa ocTaBaT npobaemaTvyHu: ObArapckUTe CbAWAMLLA He Ca B CbCTOAHME edeKTUBHO Aa
pellaBaT CNoOpoBe BbB BPb3Ka C MpaBa BbPXy COOCTBEHOCT, HAPYLIEHMA Ha 3aKOHOBM U 4,OFOBOPHU
3a4b/IXKEHMA U ApYrK, B Pe3yaTaT Ha KOETO CUCTEMATUYHUAT HOPMATMBEH PUCK € OTHOCUTE/THO BUCOK.

HesaBucumo oOT npobnemute B 6baArapckata npaBHa cuUcTeMa, ObArapckoTo TbProBCKO
3aKOHOAATE/ICTBO € YacT OT eBPOMNENCKOTO M KaTo TaKoBa € OTHOCUTENIHO MOAEePHO. BbBexaaHe Ha
HOBM HOPMATUBHM aKToBe B 0061aCTM KaTO APYMKECTBEHO MPABO M LEHHW KHUXKA, KAKTO W
XapMOHM3aUuMaTa CbC 3aKOHUTE U perynaumuTe Ha EC ce oyakBa aa gosegat B 61n3Ko 6baelle 4o
HamansaBaHe Ha HOPMAaTUBHMA PUCK.

4.1.8. PUCK OT ®OPCMAXOPHWN OBCTOATE/ICTBA

dopcMmarkopHU CbbUTMA KaTo NpupoaHK beacteus, caboTaxku, M3byxBaHe Ha BOMHU U TEPOPUCTUYHU
aKTOBE, KAaKTO W ApyrM, moraT fAa [oBeaaT 4O HenpegBuAMMA NPOMSAHA B MHBECTUTOPCKOTO
OTHOLWIEHME WM MHTepec BbB BPb3Ka C Masapa Ha BCAKAKBM OOAMraumMm, KAKTO U MO-KOHKPETHO
obravraummnte Ha "®duHaHc [AupekTt" AL. HAkou dopcmarkopHM CbbuTMA He npepBuKkaat
Bb3MOMKHOCTTA 3a 3aCTPaAXOBKa.

4.1.9. Puck ot 6e3paboTuua

CobluecTByBa pucK be3paboTuuaTta B bbarapumsa, nasapbT Ha KOMTO onepupa EMUTEHTHT, 4@ HapacHe,
KOeTO Le 3acerHe AOXOAWUTE Ha KAMEHTUTe Ha EmuTeHTa M 6M JoBeno A0 NO-BUCOK Bpoi
HeobCNY)KBAHWN /IM3UHTOBU A0OrOBOPM, KOETO Aa BAOWW GpUHAHCOBUTE pPe3ynTaTM U MapkKose Ha
EMuTeHTa. EMUTEHTLT e pa3paboTun BbTpewHa cucTema 3a ynpaBNeHWe Ha PUCKa, KoATo Aa
MWHUMMU3NPA TO3U PUCK.

4.2. HECUCTEMATUYHU PUCKOBE

HecuctemaTMyHMTe pUCKOBE Ce CBBbP3BAT C 06LLMA MHBECTMUMOHEH PUCK, cneunduyeH 3a camarta
dupma 1 oTpacbaa. HecuctemaTMyHUTE pUCKOBE MOraT Aa 6baaT pasaeneHu Ha ABa BMAA: OTPAC/IoB
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PUCK, Kacaell HecUrypHocTTa B pPa3BUTMETO Ha OTpacb/ia KaTo UA0 U O6LWOPUPMEH PUCK,
npousTMyaLL, oT cneumduUKMTE Ha KOHKPETHOTO APYKECTBO.

4.2.1. OTPAC/IOB PUCK

bu3Hec pUCKBT UAM OWe HapeyeH OTPAC/IOB PUCK, € CBbP3aH CbC CbCTOAHMETO U TeHAeHUunTe B
pa3BUTMETO Ha OTpacbna. busHec pUcKbT ce onpegena ot ocobeHoCTUTE Ha OoTpacnosnuTe CypoBUHMU,
maTepuaan, KOHKypeHunAaTa, Haanynmeto wm LUeHaTa Ha cneunanncinte, TeXHoaormmTe wu
peHTa6MI'IHOCTTa Ha CeKTopa.

CeKTop®bT, B KOMTO OCbLLECTBABA AENHOCT [Jpy»KeCcTBOTO € CUIHO 06Bbp3aH C IMXBEHUTE PAaBHMULLA NO
pa3nnMyHuTe BUAOBE GMHAHCMpPaHe npeasiaraHo Ha KpailHu KnmeHTU. OT cBOA CTpaHa Te ca B NpsAka
3aBUCUMOCT OT MEXAYHapOAHUTE /INXBEHU MNPOLLEHTU, OMNPEAEeNsAHU OT LEHTPaSHUTE OaHKM U
meXayHapoaHuTte duHaHcoB nasapu. Kato pesyntaT ,PuHaHc AnpekT” A/l e U3/10XKeH Ha pUCKa oT
HebnaronpmMATHO U3MEHEeHWe Ha PaBHULLETO Ha JIMXBEHUTE MPOLEHTU, a M OT MOKynaTesHaTa
CNOCOBHOCT M aKTUBHOCTTA Ha KpaHUTe NnoTpebutenn. EMMTEHTLT cnegm BHUMATENHO M NOCTOAHHO
MKOHOMMYECKaTa 06CTaHOBKa He camo B bbarapma, HO 1 B cBeTa U Ce PbKOBOAW OT OCHOBHWUTE
TeHaeHunn B GusHec cdepata Ha PUHAHCUMPAHETO HA KPAMHU KNUEHTH.

4.2.2. CNELUMDPUYEH PUPMEH PUCK

TbpceHeTo Ha ycnyrute Ha ,,OuHaHc Oupekt" ALl ce xapakTepusmnpa ¢ OTHOCUTENHA MOCTOAHHOCT U
JIMNCa Ha ce30HeH xapakTep. CpaBHUTENHO HUCKMA 06em Ha npoaaxkbute onpeaensaT u He ocobeHo
ronemma 6poit caenku. [JeMHOCTTa ce M3BbPLUBA KAaKTO CbC COBCTBEHM cpeAacTBa, HabpaHu npu
yyYpeanaBaHETO Ha APY)KECTBOTO M 3anMcaHM KaTo KanwuTas, Taka U OT MPUBAEYEHWN CPEeACTBA NOA
dopmaTa Ha 06/1MraUuMOHHM eMUCUU U BAHKOBK 3aeMM.

CI'IeLI,Md)W—IHM PunCKoBe Ca Te3n, KOUTO Ca CBbP3aHN C OCHOBHATA Ael;'lHOCT Ha |CL}I)y)'KeCTBOTO 1M KOUTo 4o
M3BeCTHa CTeneH Mmorat Aa 6'b,D,aT KOHTPO/ZIMPAaHWN OT BOAEHATA OT HErO Na3apHa NO/IUTUKA.

NHBeCTULMNUTE HA EMUTEHTA B HEABUXMMO U ABUXMMO MMYLLECTBO, U LIEHHW KHUXKa noa ¢opmara
He peno-cAesnku, ca NOAN0XKEHN Ha PA3/IMYHN PUCKOBE, KAKTO TMMUYHU 32 MHBECTMPAHETO B TAX, TaKa
M puUCKoBe, cneunduyHM 3a KpeauTHaTa genHocT Ha [pykectsoTto. MpuxoauTe, neyanbata wu
CTOMHOCTTa Ha NpUTEXKaBaHUTe OT EMUTEHTa HEABMXUMU UMOTU U ABUKMMO MMYLLECTBO, U LLEHHU
KHW}Ka NpUaobmuT No cuaata Ha peno-caeskun, PecnekTMBHO M KauyecTBOTO Ha KpeauTHUA nopTodein
MoraTt ga 6baat HebNaronpuATHO 3acerHaTM OoT MHoXKecTBO daKTopu. KoHKpeTHUTe cneunduyHu
pucKoBe 3a [lpy»KecTBOTO ca CAeHuUTe:

® DMCK OT CBMBaHE Ha TbPCEHETO Ha ycayruTe Ha EMUTEHTa - TOBa MoXKe Aa 6bae NPpoAMKTYBAHO
OT Hecbobpa3eHO BMCOKM HMBA Ha dUHAHCMpaHe, npegnaraHu oT [py:ectBoTo. B Tasm
BPb3Ka NOAUTUKATa Ha EMMTEHTa e Aa cbobpassBa CBOMTE NPOAYKTU C MasapHUTE HMBA Ha
TO3M POA YCAYTK.

e HebnaronpmMATHO U3IMEHEHME HA MAa3apHUTE LLEHM - HAMA/IEHME HA LEHUTE Ha ABUXKMMOTO U
HeABMXMMO UMYLLLECTBO U LLEHHUTE KHUXKA OU ce 0TPa3Mno OTpULATENIHO BbPXY CTOMHOCTTA
Ha aKTMBMTE Ha [py)KeCcTBOTO, KOMTO CAyXKaT M KaTo obesneyeHWe Ha njalWaHUATA No
AoroBopute 3a GUHAHCOB SIM3UHT, KPEAUTU U PENO-CAENKU. 3HAYMTENIHO HAaMaA/IEHME Ha
LEeHUTE MOXKe fJa pas3Kosiebae 3aemonosiyyatenute [anv ga NpoabaKaT fa u3naawar
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ABKUMUTE CUM BHOCKM. [IOKONKOTO EMUTEHTa PUHAHCMpPA NOKYNKATa Ha UMYLLLECTBO U LLEHHU
KHUXKa NpY BUCOK NPOLEHT Ha CaMoOy4yacTMe OT CTpaHa Ha KpPeauTonoay4yaTeNnTe u KaTto ce
MMaT npeaBWUs, OYaKBaHMATA 3a YCTOMYMBO TbPCEHE HAa MMOTM W aBTOMObMAM, TO
MEHUAXKMDBHTBLT Ha [pyKeCcTBOTO CUMTA, Ye BAUSHMETO Ha TO3M PUCK € NpeHebperMmo.

PUCK Ha NMXBEHO-0OBBP3aHUTE MAPUYHM MOTOLM — MpeaBua KpeauTHa AeMHOCT Ha EmuTeHTa,
HEeroBuTe akTMBM U MAaCMBM Ca 3aBMCMMW OT JINXBEHUTE paBHMLLA. AKTMBHATa 4acT Ha banaHca ce
CbCTOM OT B3eMaHUA MO MPEeAOCTaBeHUTE 3aeMW, JIM3UHTU N DUHAHCUPAHUS MO PEno-CAENKM.
MpomAHa Ha IXBEHUTE PaBHMLLA MO TAX Cb34aBa PUCK OT NPOMAHA U Ha MNapUUYHUTE NOTOLMU, KOUTO
EmunTeHTa nonyyasa. To3m puCK ce ynpaBaAaBa Ypes OTNYCKAaHETO Ha 3aeMu Camo C pUKCUpaHa UXBa,
cbobpaseHa ¢ TeKywuTe TeEHAEHLUMN B CEKTOPaA. JIMXBOHOCHUTE 3ab/IKEHWUA Ca NO-rofsiMa 4YacT oT
nacueute no banaHca Ha EmuteHTa. MNpomAHa Ha NUXBEHUTE PaBHWILLA MO TAX Cb3JaBa PUCK OT
NPOMSAHA M Ha MNapuUYHUTE NOTOLUM, KOMTO EmuTeHTa um3nnawa. To3m puUCK ce ynpasBasiBa ypes
NPUBMYAHETO Ha 3aeMKn camo C PUKCUpPaHa MXBa, Cbobpa3eHa C TeKyWMTe TEHAEHLUMN B CEKTOPA.
EAnHCTBEHOTO NpUBAEYEHU GUHAHCMPAHE C NAaBaLlLa INXBA € KpeaAuTHa IMHKA, ONMcaHa NogpobHo
B T. 5.1.5. oT HacToAWMA AOKYMEHT. EMUTEHTBLT M3MN0ON3Ba KpeguTHATa /IMHMA eAMHCTBEHO Npu
HeobXxo4MMOCT M He 3annalwa NMXBa BbpXy Hemnosi3BaHaTa 4YacT OT Hes, KoeTo My MO3BOAABA A3
MUHUMU3NPA AEMACTBMETO HA IMXBEHUTE NPOLLEHTU BBPXY NAPUYHUTE MYy NOTOLM.

4.2.3. ONEPAUMOHEH PUCK

OnepaumMoHHUTE PUCKOBE Ca CBbP3aHM C YNPaB/NeHMETO Ha APYXKEeCTBOTO M MOraT Aa ce M3pasAaT B
cnefHoTo:

e  B3MMaHe Ha rpellHU peleHna 3a TEKYLWOTO yrnpaBaeHne Ha nopTtdeiina oT B3emaHun
M NIMKBUAHOCTTA Ha APYKECTBOTO OT MEHUAKBPCKUA CHCTaB;

L4 BBb3MOXHU TEXHNYECKUN TPELLKKU NPU yNPaBAEHNETO Ha OTAENHUTE NPOAYKTH,

L4 HEBDB3IMOXHOCTTA Ha MEHUAXDPCKMNA CbCTaB Ada CTapThpa peann3aumAaTta  Ha
NAaHUPAHU NPOEKTU NN TNNCa Ha NoAXoAAWN KaapK 3a TOBa,

L4 HanyCKaHe Ha KN4Y0BU CNYyKUTENTU U HEBB3MOXKHOCT 3@ Ha3HAa4YaBaHeE Ha HOBWY;

L4 PUCK OT MPEKOMEPHO HApPaCTBaHeE Ha pa3xoauTe 3a ynpasaeHne n agMMHUCTPALUA,
Bogell, A0 HaManABaHE Ha o6u.|,aTa peHTa6MJ’IHOCT Ha KOMMNaHUATAQ,

Jlnuata, Konto buxa MHBECTUPANIN B LEHHUTE KHUXKA HA OPYXKECTBOTO CnenBa Aa O4YaKBAT BbPXY
MHBECTNUNATA Aa BAUAAT OCHOBHUTE PUCKOBE, CBbP3aHU C ,CLEﬁHOC'I'I'a Ha emuTeHTa. PeanHoTo
HaCTblMBaHe Ha TE3N PUCKOBE Npe3 nepmnoaa Ha NputexaBaHe Ha UEHHUTE KHUXKa MOXE Oa Aoseae
A0 HamaiaBaHe Ha NOCTbNNEHNUATA HA EMUTEHTA U B/ZIOWLIaBAHE Ha PE3YNTATUTE OT ,CLGVIHOCTTa my.

3a ONTUMU3NPAHE U yNpaBIEHNE HA PUCKA CE U3MNONA3BAT PaA3/IMYHUN MEXAaHU3MU, KOUTO BKAKOYBAT
cnegHuTe OCHOBHUM HanpaBAEHUA!

®  pasyMmHa NOAUTMKA NO GUHAHCUPAHE;

e  ONTMMM3MpPAHE CTPYKTypaTa, KayecTBOTO WM Bb3BPBLLLAEMOCTTA HA aKTUMBUTE Ha
[ PYKECTBOTO;
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e ONTMMW3MPAHE CTPYKTypaTa Ha NpuUB/eYEeHUTE CpeacTBa C Ornen ocurypssaHe Ha
JIMKBUAHOCT M HaMansBaHe Ha PUHAHCOBUTE PA3XOAM HA APYKECTBOTO U T.H.

OnepaTMBHUAT PUCK € CBbP3aH CbC 3arybu nnm HenpeasuaeHn pasxoam, CBbP3aHn C U3SMamu,
cbaebHn gena vam npobnemmn B TeKyWMA KOHTpos. ,PuHaHc AupekTt" AL, cUMTaMKM YOBELLKUS
pecypc 3a eauH OT OCHOBHUTE GaKTOPWU 3a yCrexa Ha KOMMaHMATa Ce CTPEMM A3 MNoAabprka U
HenpeKbcHaTo Aa nogobpsea KBaAnMdUKaLMATA HA CBOUTE CAYKUTENU, HAMANIABANKM onepaTUBHUSA
PUCK U yBeNMYaBalKMU KOHKYpeHTocnocobHocTTa cu. OpraHM3aluMoHHaTa CTPYKTypa BbB BPb3Ka C
PUCKa, B T.4. ONEepPaTUBHUA PUCK, Ce onpeaens c NpaBuia, BKAOYBALLM pasnpeaesieHne Ha GyHKUuunTe
N OTrOBOPHOCTUTE MEAY CbBETa Ha AMPEKTOPUTE U CAYKUTENUTE Ha [pyKecTBOTO 33 BCUYKWU
AerHOCTM OT Mpoleca No yrnpasB/leHWe Ha PUCKa, BKA. UAEHTUOMUMpPAHE, U3MEPBAHE, aHaIn3 U
KOHTPO/1 U AOKNaABaHe Ha pUCcKa. Mo OTHOLIEHME Ha YOBELLKUA pecypc B NpoLeca Ha ynpaBaeHne un
ONTUMM3MPAHE Ha PUCKA Ce U3BbPLUBA 0OyYEeHME HA HOBUTE CAYKUTENN Ha [Ipy*KECTBOTO, KaKTO U
perynapHn oby4yeHusa OTHOCHO AONyCHaTU MPOMYCKW, TPELWKU, cnaboctu B paboTtaTa. TeKywmar
KOHTPO/1 BK/1I0YBA KOHTPO/1 BbpXy paboTaTa Ha inuaTta, paboTelm no aorosop 3a [lpy*KecTBoTo, C Len
orpaHM4YaBaHe Ha PUCKa OT HeJ06pPOCHBECTHU AENCTBUA OT TAXHA cTpaHa. MocnenBawmaT KOHTPON
BK/IIOYBA 3a4b/IKUTENHU NPENOPbKU 33 M3MbAHEHME MpPU HapyllaBaHe BbTPELIHMTE NpaBuia U
npoueaypu, oTnpaBsHe Ha NpeA/oXKeHua 3a peanunsnpaHe Ha OTTOBOPHOCTTa OT BUHOBHUTE NMLa,
NPOMSHA BbB BbTPELIHUTE AOKYMEHTU Ha [lpy»KecTBOTO, C ornen npeaoTBpaTaBaHe Ha MPOMYCKM,
CNaboCcTn N HapyLIeHUA N NPUBEXKAAHETO MM B CbOTBETCTBME CbC 3aKOHOBUTE U3UCKBAHUA, KAKTO U
perynAapHo obyyeHune Ha nnuaTta, paboTelum no gorosop c JpyrkectsoTo. Jpy*ecTtBoTO pa3paboTsa
M cnasBa CYETOBOAHMU Npoueaypu no obpaboTka Ha PUHaHCOBO-CYETOBOAHATA MHDOPMALIUA, Ypes
KOUTO Ce l0CTUTa A0 OLEHKM 33 HMBATa Ha PUCK M afleKBaTHOCTTA Ha KanuTania U INKBMAHOCTTa My.
OcHOBHa Len Ha CYEeTOBOAHUTE NpoLeaypu e afleKBaTHOTO CbbupaHe, 0bpaboTKa 1 NpeacTaBAHE Ha
[OCTOBEpHa, CMCTeMaTU3MpPaHa U HaBpemeHHa MHPOPMaLMA OTHOCHO CTeNneHTa Ha PUCK, Ha KOATO e
N3N0XKeHO [py*KecTBOTO M HEOBXOAMMMA KanuTan 3a NOKPUTME Ha NOETUTE PUCKOBE OT AEMHOCTTa.

4.2.4. KPEOAUTEH PUCK

ToBa e NOTeHLMaHAaTa HEBB3MOXKHOCT Ha AaZEeHO APYKECTBO Aa NOCPELLHE HaBpeMe 3a4b/IKEHMATA
CU No npuBnevyeHUTe cpesnctsa. KpeauteH puck no obauraumm e cBbp3aH C HEHaBPEMEHHOTO,
YaCTUYHO MW NMBbAHO HEU3MbAHEHME HA 3a4b/IKEHUATA Ha eMUTEHTA 33 M3NNALWAHE HA INXBUTE U
rNaBHULUATA NO 06AMrauMoHHMA 3aeM. Kbm MoMeHTa [py»KecTBOTO HAMA NPOCPOYEHN 3a4b/IKEHNA
M e N3NNaTUNO M3LAN0 U3LALEHUTE NMbPBA M BTOPA MO pes eMmUcumn obamnraumm, n obcnyxea peLoBHO
3a4b/IXKEHMATA CM NO U3[aLeHUTe TpeTa, YeTBbpTa M neTa no pes emucum obauraumn. ,PuHaHC
OvpekT" ALl reHepupa [OCTaTbYHO NAPUYHU NOTOLM, YyNpPaBAsSBaHU NPodpecoHaNnHO, 3a a MOKe A3
MOKpPME BCMYKM CBOM 3aAbKeHuA. [okasaTennte 3a NNBbPUAK U JIMKBUAHOCT Ha OPYKECTBOTO
nokaseaT p[o0b6pa TeHAeHUMA Ha passuTve. MOAABPMKAWKA NUKBUAHW aKTUBM, BKIAOYUTENHO
3HAYMTENIHWU NO pasmep NapUYHKU CPeaCcTBa, EMUTEHTLT Cb34aBa B AOCTaTbYHA CTENEH HeobxogumuTe
YCNOBMSA U rapaHLMK 32 peA0BHOTO 0bCayKBaHe Ha 06UraLMOHHMA 33eM.

4.2.5. JINXBEH PUCK

JINXBEHUAT PUCK € CBbP3aH C eBEHTya/NHO HeGNAronpUATHO BAUAHWE HA NPOMEHUTE Ha Na3apHUTe
IMXBEHW HMBA BbPXY LieHaTa Ha GMHAHCOBMA PECcypc, CbOTBETHO Ha Pa3xoguTe 3a JINXBWU, KOETO
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HenocpeacTBEHO HaMMpPa OTPaXKeHWe B peannsnpaHarta neyanba Ha MKOHOMUYECKUTE cybekTn 1 B
YaCTHOCT Ha eMUTeHTa. Makap IMXBEHUAT PUCK Aa e YacT OT PUCKa, CBbP3aH C MakpocpeaaTta, npu
Ha/ZIMYMETO Ha roNAMA BOMIATUHOCT B IMXBEHMTE paBHMLLA YNpaBAABalLMTe APYXKECTBOTO MoraT Aa
npeanpuvemat MepKu 3a orpaHnYaBaHe Ha BAUSAHMETO HAa OYAaKBAHOTO MOBULIEHME, KaTo M3M0/3Ba
METOAM 3a XeAKMpaHe Ha TNXBEHUA PUCK.

3a orpaHMyaBaHe Ha To3un puUck ,PuHaHc Aupekt’Al M3non3Ba U3TOYHUUM Ha PUHAHCUPAHE C
dvKcnpaHa nnxsa.

4.2.6. JIUKBUAOEH PUCK

JINKBUAHUAT PUCK Cce OTHACA A0 PUCKA KOMMaHWMATA ga He pasnosara ¢ JOCTaTbYyHO CpeacTBa 3a
nocpelllaHe Ha CBOWUTE TeKYyLM 3aab/keHuda. ,PuHaHc [Aupekt” ALl ynpaBnsBa TO3U PUCK
NnocpeAcTBOM MPOrHO3MpPAHEe Ha NApPUYHMUTE NOTOUM M NOAADBPKA NONOXKMTENEH DanaHC mexay
BXOAALLMA U U3XOAALL NAPUYEH NOTOK, BKAOUYNTENHO HAIMYHM NAPUYHK CpeacTBa.

,PUHaHc AupekT” ALl reHepupa AOCTaTbYHO NAPUYHM NOTOLM, yNpaBasBaHM NpodecuoHanHo, 3a 4a
MOKe [a MOKPME BCUYKM CBOM 3aAb/iKeHuA. [okasatenute 3a /IMBbPUAXK U JIMKBUOHOCT Ha
[APY’KEeCTBOTO MNOKasBaT Ao0bpa TeHAeHUMA Ha pasBuTUe. MoaabpKaWkn NUKBUAHU aKTUBM,
BK/IIOYUTENTHO 3HAYMTENIHM MO pPasmep MNapuUyHU CPEeACTBA, EMUTEHTBLT Ce rapaHTUpa PeLoBHOTO
obcnykBaHe Ha 06/1MrayMOHHMA 3aeM.

4.2.7. BANYTEH PUCK

BanyTHUAT pUCK e CBBbP3aH C Noay4YyaBaHe Ha GMHAHCOB PECYPC UM Ha NPUXOAM, AEHOMUHUPAHN BbB
Ba/lyTa, pa3/IM4yHA OT Ta3u Ha M3BbLPLUIBAHUTE Pa3xo4u NPW BONATUNEH KypC MeEXKAy ABETe BanyTw,
KOWTO Cb3aaBa NpennocTaBKa 3a reHepMpaHe Ha 3arybu.

BanyTHUAT pucK 3a ,PmHaHc AnpekT’ALl e cBeAEH [0 MUHUMYM, KOETO € B pe3ynTaT oT Asa dpakTopa:
NbpPBO, HAa NOAABPIKAHETO Ha PUKCUPAH KypC Ha JiIeBa KbM €BPOTO M BTOPO, KPEAUTHUAT pecypc,
KOWTO m3nonsea ,OuHaHc AupekT’ALl 3a PpuUHaHCUMpaHe Ha AeNHOCTTa CM e BbB BajyTa €Bpo,
dUKCHpaHa KbM BaNyTaTa, B KOATO Ce OCLLLECTBABAT NPOAAXKOMTE Ha EMUTEHTa.

4.2.8. PUCK OT 3ATPYOHEHWE WU/IM HEBB3MOMHOCT 3A OCUMNYPABAHE HA HEOBXOAMMOTO 3A OCbLLECTBABAHE HA
OENHOCTTA HA IPYXECTBOTO ®UHAHCUPAHE

3HauMTeNHA YacT OT AeWHOCTTa Ha [lpyKecTBOTO ce PMHAHCMpa CbC 3aeMHM cpeacTsa. Pagko ce
M3NON3BaT WMHCTPYMEHTU 33 GMHAHCMpaHe C KPaTbK MaTypuTeT, KOeTO [aBa Bb3MOXKHOCT 3a
BHMMaTE/NHO noabupaHe Ha NOAXOAALMA UHCTPYMEHT. EBEHTYa/IHOTO MOBULIEHME HA NNXBEHUTE
HMBA MOXe [a Hamann 3HauyuMTe/IHO PeHTabunHocTTa Ha [py)KecTBOTO M A0pWM A3 3acTpaluu
¢dunHaHcoBaTa My CTabUNHOCT. BbnpeKku ToBa, U3gaseHuTe gse 06 MrauMoHHN eMUCKM Ca C GUKCUPaH
[10X04, KOeTo [aBa 3aliMTa OT Ta3n HebnaronpuaTHa Bb3MOMKHOCT.

Bbnpekn HanuMumMeTo Ha [0CTaTb4yHa JIMKBUAHOCT B BaHKOBaTa cuctema, EMuteHTa He moxe Aa
rapaHTUpa, Ye BbB BCEKM €4MH MOMEHT e MOXKe Aa NOoAy4YM UCKAHUTE CPeacTBa 3a pedUHaAHCUpaHe
B CNyYyall Ha HeobXOAMMOCT Ha AOCEralwHUTe 3a4b/IKEHUA NPU CbLMTE UAW NO-HAAroNPUATHM
ycnoBua. Bbnpekn pekopaHO HUCKUTE IMXBEHW PaBHULWA HA FNOBGANHUA U BBTPELWHMA Na3ap Kbm
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MOMEHTa, EMUTEHTBLT HE MOXKe Aa rapaHTUpa, Ye Ta3m TeHA4EHLUUA LWe ce 3anasn 4OCTaTbYHO AbArO.
Bb3MOKHO € B pe3y/iTaT Ha BbHLUHW UKW BbTPELLHM CbTPeceHMa PUHAHCOBUTE NHCTUTYUMN Aa 6baaT
NPUHYAEHU Oa NOBMLWAT JIMXBEHUTE CM pPaBHULWA, KoeTo Bu ce oTpasmno HebnaronpuATHO Ha
LpyxecTBOTO.

4.2.9. PUCK OT HEBb3MOMHOCT 3A OCPEEPABAHE HA OBE3MEYEHMATA MO OTNYCHATUTE 3AEMW U NPEAOCTABEHUTE
HA IM3UHT AKTUBU

B cnyyait Ha HEBB3MOMKHOCT M36PaHU KNMEHTU Ha EMUTEHTa Aa NnocpeLHaT CBOUTe 3a4b/IKeHMA, UMa
BEPOATHOCT EMUTEHTBT Aa M3nagHe B HE06X0AMMOCT Aa NPUCTLMNM KbM OCpebpaBaHe Ha 3a/10KeHOTO
obesneyeHune. Mma CblLLO TaKa BEPOATHOCT B MOMEHTA, B KOMTO TakaBa HEOBXOAMMOCT HacTbMM, Aa
He CblLEeCcTByBa A0CTaTbYHO IMKBUAEH Na3ap 3a peanunsaums Ha obesneyeHWETo, KOeTo Aa AoBeae
[0 3abaBsHe Ha NosyyaBaHe Ha Ab/IKMMOTO WM A0 €BeHTya/Ha peanusauma Ha No-HUCKa LeHa
nopaau HeAoOCTaTbyHO TbpCeHe. 3a HamafABaHe Ha TO3M PUCK EMUTEHTHT anBepcmbuLmpa ceonTe
OTHOLUEHMA C KANEHTU, KAaTO HE CK/IOYBA AOrOBOPU 33 3HAYMTENIHU MO FrOIeMUHA CMPAMO HEroBUS
nopTdeinn cToMHocTH. Mo TO3M HaYMH HAaCTbNBAHETO Ha CbOMUTME NO Ta3M TOYKa e NOBANAE B MaJlKa
CTeneH BbpXy LANOCTHATA AEMHOCT Ha EmuTeHTa.

5. WIHOOPMALMA 3A EMUTEHTA

5.1 AcTtoPUA U PA3BUTUE HA EMUTEHTA

5.1.1. OPUAMYECKO U TbPTOBCKO HAMMEHOBAHWE HA EMUTEHTA

HanmeHoBaHueto Ha [pyxkectBoto e ,PuHaHc Aupekt” AL. OpyKecTBOTO € y4ypedeHO KaTo

AKUMOHEpPHO apyrKecTBo B KpadA Ha 2010r. [py*KecTBOTO € CbC cepanuilie 1 aapec Ha ynpaBieHune B
rp. Codus, panoH "Cpegeu”, yn. "KyamaH Lankapes" N? 4.

5.1.2. MACTOTO HA PETUCTPALMA HA EMUTEHTA U HEFOBMA PETUCTPALLMOHEH HOMEP

Lpy>XecTBOTO € BNMCaHo B TbproBCKUS PErmMcTbp KbM AreHums no eBnnuceaHusaTa ¢ EMK 201343299
M KaTo PMHaAHCOBA MHCTUTYLUMS B pernctbpa Ha bbarapcka HapogHa 6aHka nog Homep: BGR00223.

5.1.3. [ATATA HA Cb3OABAHE W NPOAB/IKUTENHOCT HA AEMHOCTTA HA EMWUTEHTA, C U3KNKOYEHUE HA CNYYAA,
KOIATO E 3A HEOMNPEAENEH NEPUOL,

Hatata Ha BnucBaHe Ha ,®PuHaHc Oupekt” AL B TbproBcKMA pPerncTbp Kbm AreHumsaTa no
BnucBaHmATa e 23.11.2010 r. CbrnacHo akTyanHua yuypeauTeneH akT, [pyKecTBoTO He e yypeneHo
CbC CPOK UK APYro NPEeKpPaTUTENHO YyCAoBUe.
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5.1.4 CEAANULE U FOPUONYECKATA ®OPMA HA EMUTEHTA, 3AKOHOOATE/ICTBOTO CbI/IACHO KOETO EMUTEHTBLT
YMNPAXHABA AEMHOCTTA CU, CTPAHA HA PETUCTPALIMATA U APEC W TEIE®OHEH HOMEP HA CEOA/MLLETO (I/I}'II/I
OCHOBHO MACTO HA IEMHOCT, AKO E PA3/IMYHO OT CEAANMLLETO CNOPEA YCTPOMCTBEHMA AKT)

Avpicasa Ha pecucmpayus Bbnrapus

3akoHoOdamencmeo Bbarapcko

HOpuduyecka hopma AKUMOHEPHO APYKECTBO

Cedanuwe rp. Codus

Adpec Ha ynpasneHue rp. Codpusa, yn. KyamaH Lankapes No 4
Appec Ha MACTO 3a AeiHOCT rp. Codusa, yn. Jlbuesap CraHueB Ne 5

M KOpecnoHAeHUMA: Codapma busHec Taybpc, Kyna b, eT. 12
TenegoH +359 (02)/ 81 000 73

®akc +359 (02)/ 958 15 23

EnekmpoHeH adpec (e-mail) fdirect@fdirectbg.com

OCHOBHMAT NpeaMeT Ha AeMHOCT Ha ,dnHaHc OAupekT" ALl cbrnacHo Y. 4 oT ycTaBa Ha APYKeCTBOTO
BK/1IOYBA OTMNYCKaHe Ha 3aeMU CbC CPeACTBa, KOUTO He ca HabpaHu Ype3 Nyb6ANYHO NPUBAMYAHE HA
B/IOrOBE MM APYTY Bb3CTAHOBUMM CPeacTBa; PUHAHCOB /IU3MHT.

5.1.5. HEOTOABHALUHWM CbBUTKA, CNELLUOUYHU 3A EMUTEHTA, KOUTO B 3HAYUTENHA CTEMEH MMAT OTHOLLEHUE
KbM OUEHKATA HA NATEXXOCIMOCOBHOCTTA HA EMUTEHTA.

Mpe3 nocneaHute 3 pUHAHCOBU rOAUHMU:
® He e OCbLLECTBEHO NpeobpasyBaHe Ha ,PuHaHC OnpekT” AL;
® He e OCbLLECTBEHO NPEXBbPASHE UM 33/10T Ha NPeAnpPUATUETO;

®* He e OCblLEeCTBEHO NpMaobmBaHe AWM pa3noperKaaHe C aKTUBM Ha 3HAYMTeNHa
CTOMHOCT M3BbH 0O6MYaHMA X0, Ha AeMHOCTTa My;

® HAMa CbLLECTBEHM NPOMEHU B NPOM3BENKAAHATA NPOAYKUMA AN B NPELOCTaBAHUTE
ycnyru;

¢ HAMa 3aBeageHUM UCKOBU monbu 3a OTKpnBaHe Ha npoun3soacTtso no
HECHCTOATENHOCT 32 EMUTEHTA

Kbm 30.06.2018 r. cbrnacHo gaHHM OT CHETOBOAHMA BanaHC Ha APYXKECTBOTO Pa3MepPBT Ha TEKyLMTE
akTuBu e 2 171 xun. nB., AOCTaTbU€EH 33 MOKPUBAHETO Ha TEKYLUUTE My 3aA4b/XKeHus /0o 1./ B pasmep
Ha 1 051 xun. nB. CTOMHOCTTA Ha MNOKasaTena 3a oblla AMKBUAHOCT AaBa OCHOBaHWe Aa b6bae
HanpaBeHa OLEHKa Ha NAATeXXoCnocobHOCTTa HA APYKECTBOTO, @ MMEHHO Ye CbLLOTO € B CbCTOAHNE
A2 U3Nnawa TeKyLWmTe cu 3aab/xKeHunA 6e3 3aTpyaHeHue.
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KpaTKoTpanHu akTusm

KoedunumeHT Ha obwaTa IMKBUAHOCT =  ============= oo e oo oo =2.07

KpaTKoCpo4uHU 3a4b/HKEeHUS

KpeantHuTe 3a4b/1KEHUA Ha APYKECTBOTO, Bb3HMKHA/IM KbM [aTaTa Ha TO3M AOKYMEHT ce u3pasasar
B EMUTUPAHETO Ha TpeTaTa, YeTBbpTaTa M netaTta obaurauMoHHa emucua, cboTBeTHO ¢ ISIN Kop
BG2100008148, ISIN Kog BG2100005169 u ISIN kog BG2100025175.

[aHHuM 32 TpeTaTa no pes 06AuraumoHHa emucua, usgageHa Ha 15.10.2014 r.:

HommuHanHa cToMHocT Ha ob6auraumMoHHms 3aem — 1 000 000 espo

EMMUCMOHHA CTOMHOCT Ha 06uraumMoHHms 3aem - 1 000 000 eBpo

Bpoit emuUTHpaHK KopnopaTMeHM obauraumm - 1 000 6p.

ISIN Koa, Ha emucmsaTa BG2100008148

Bua Ha KopnopaTtuBHUTE obAMrauum - 0OBUKHOBEHMU, NUXBOHOCHU, Be3HaNUYHK,

NONMEHHMN, CBO6OLI,HO npexsvpanaemm, Heobe3neyeHu.

HoMWHaNHa U eMUCUOHHA CTOMHOCT Ha eaHa obauraums - 1 000 eBpo

M3BbpLIEHU IMXBEHUN U [NTaBHUYHM MAALWLAHMA NO TpeTaTa O6l'|l/1|'aLI,MOHHa emMmuncuna
KbM 0aTaTa Ha TO3U AOKYMEHT:

o JluxseHo nnaulaHe Ha 15.04.2015r. Ha obula ctoiHocT oT 37 996 eBpo.

o JluxseHo nnaulaHe Ha 15.10.2015r. Ha obula cTtoliHocT oT 38 204 eBpo.

o JluxseHo nnailaHe Ha 15.04.2016r. Ha 0bula ctoiHocT oT 38 204 eBpo.

o JluxeeHo nnawaHe Ha 15.10.2016r. Ha 06wwa cToMHocT oT 38 204 eBpo.

o JluxBeHo nnawaHe Ha 15.04.2017r. Ha o6wwa cToHocT oT 37 996 eBpo.

o JluxeeHo nnawaHe Ha 15.10.2017r. Ha o6wwa cToHocT oT 38 204 eBpo.

o JluxeeHo nnawaHe Ha 15.04.2018r. Ha obuwa cToiiHocT oT 37 996 eBpo M

rnaBHUYHO NAalWaHe Ha obwa cToiHocT 250 000 eBpo.

Ta6m4u,a 3a NpeacrtoAawmnTe NMXBeH NaaWaHMA TPETATA O6J'IMI'aLI,MOHHa eMUNCnA:

PeaneH

[aTta Ha Aata na BpoW Ak 6poii gHn | JluxeeH Cyma na FnasHu4H HenoraceHa
u3nasane JINXBEHO B INXBEH 5 npoUeHT AbKUMA noraweHus rnasHLa (EUR)
nnawaHe nepuog, nuxea (EUR) (EUR)
roguMHata
15.10.2014 15.10.2018 183 365 7.62% 28 653 250 000 500 000
15.4.2019 182 365 7.62% 18 998 250 000 250 000
15.10.2019 183 365 7.62% 9551 250 000 0
obLWo 324 007 1 000 000
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[aHHK 33 ueTBbpPTATA NO pem 0b6aurayMoHHa emucua, usgageHa Ha 12.04.2016r.:

HomuHanHa cToMHocT Ha o6auraymMoHHms 3aem — 1 000 000 espo
EmMMUCHMOHHA CTOMHOCT Ha o6uraumMoHHus 3aem - 1 000 000 eBpo
Bpoit emuTUpaHK KopnopaTMeHM obauraumm - 1 000 6p.

ISIN Kog, Ha emuncmata BG2100005169

Bua, Ha KopnopaTuBHUTe obauraumm - OOBUMKHOBEHW, IMXBOHOCHU, Be3HaNnYHW,
NoMMEHHMU, cBOBOAHO NpexBbpasemun, HeobesneyeHu.

HomMHaNHa 1 eMUCMOHHA CTOMHOCT Ha eaHa obmnrauma - 1 000 eBpo

MBB'prIJeHM NMNXBEHU U TNIaBHUYHW MaWaHUNA MO YETBbPTATA O6J'IVIFaL|,VIOHHa
E€MNCUA KbM 0aTaTa Ha TO3U JOKYMEHT:

o JluxseHo nnauiaHe Ha 12.10.2016r. Ha obuia ctoMHOCT oT 25 068.49 eBpo.
o JluxseHo nnaulaHe Ha 12.04.2017r. Ha obuia ctoMHoCT oT 24 931.51 eBpo.
o JluxseHo nnauiaHe Ha 12.10.2017r. Ha obula cToiHocT oT 25 068.49 eBpo.

o JluxseHo nnauiaHe Ha 12.04.2018r. Ha obuia ctonHocT oT 24 931.51 espo.

Ta6m4u,a 3a NpeacrtoAawmnTe NMXBeHU NaallaHNA HeTBbPTATa O6J'IVII'EILI,VIOHHa eMUNCnA:

Aara Aata na Bpoi Anu Bpoii gHn | JlnxseH Cyma Ha FnasHu4HY HenoraceHa
Ha usgaBaHe JIMXBEHO B MXBEH B roguHaTa | NpoLeHT Ab/KUMA noratuexus rnasHuua (EUR)
nnawaHe nepuog, nuxea (EUR) (EUR)

12.4.2016 12.10.2018 183 365 5.00% 25 068.49 1 000 000
12.4.2019 182 365 5.00% 24 931.51 1 000 000

12.10.2019 183 365 5.00% 25 068.49 250 000 750 000

12.4.2020 183 365 5.00% 18 801.37 250 000 500 000

12.10.2020 183 365 5.00% 12 534.25 250 000 250 000

12.4.2021 182 365 5.00% 6 232.88 250 000 0

obLlo 212 637 1 000 000

[aHHM 33 neTaTa no pep, 061UrauMoHHa eMucuA, U3pageHa Ha 15.12.2017 r.:

HommnHanHa ctoMHocT Ha o6auraymMoHHms 3aem — 1 300 000 espo

EMMCHMOHHA CTOMHOCT Ha o6auraumMoHHms 3aem - 1 300 000 eBpo

Bpoit emuUTUpaHK KopnopaTueHK obauraumm - 1 300 6p.
ISIN Kog Ha emucuata BG2100025175

Bua Ha KOpnopaTtuBHUTE o6m4rau,14m - O6MKHOBeHVI, JINXBOHOCHM, 6e3HaJ'IM‘-IHM,
NONMEHHMN, CBO60,£I|HO npexsbvpaaemum, Heobe3neyeHu.

HomMHanHa 1 eMUCMOHHA CTOMHOCT Ha egHa obanrauma - 1 000 espo

Jatn Ha suxBeHUM naawaHua: 15.06.2018 r.; 15.12.2018 r.; 15.06.2019 r.;
15.12.2019r.; 15.06.2020r.; 15.12.2020r.; 15.06.2021 r.; 15.12.2021 r.; 15.06.2022
r.; 15.12.2022r.; 15.06.2023 r.; 15.12.2023 r.
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JaTta Ha noracABaHe Ha rnaBHWLATA: rnaBHWUaTa LWe 6'bﬂ,e noraceHa Ha 4eTunpu

paBHM BHOCKM Ha 15.06.2022 r.; 15.12.2022 r.; 15.06.2023 r.; 15.12.2023 r.

M3BbpLUEHN NMXBEHU U TMaBHUYHKU NAALLAHMA NO neTaTta obaAurauMoHHa emucus
KbM [laTaTa Ha TO3M JOKYMEHT:

o JluxseHo nnauiaHe Ha 15.06.2018r. Ha obwwa ctoMHocT oT 29 169.86 espo.

Tabnuvua 3a NPeAcToALLMUTE IMXBEHM NAALLLAHMA NO neTaTta 06AMraunMoHHa eMUCUA:

bpoi aHM B Cyma Ha FnaBHUYHKU
Aarta Ha J[laTta Ha AMxBeHO JinxseH HenoraceHa
uspasaHe nnawaHe IMXBEH NPOLLeHT s noratueHiua rnaBHuua (EUR)
nepuog, nuxea (EUR) (EUR)
15.12.2017r. 15.12.2018 r. 183 4.50% 29,330.14 1,300,000
15.06.2019r. 182 4.50% 29,169.86 1,300,000
15.12.2019r. 183 4.50% 29,330.14 1,300,000
15.06.2020 r. 183 4.50% 29,330.14 1,300,000
15.12.2020 r. 183 4.50% 29,330.14 1,300,000
15.06.2021 r. 182 4.50% 29,169.86 1,300,000
15.12.2021 . 183 4.50% 29,330.14 1,300,000
15.06.2022 r. 182 4.50% 29,169.86 325,000 975,000
15.12.2022r. 183 4.50% 21,997.60 325,000 650,000
15.06.2023 r. 182 4.50% 14,584.93 325,000 325,000
15.12.2023 r. 183 4.50% 7,332.53 325,000 0
ObLLO 307,245.21 1,300,000

Mpe3 nepuoaa Ha aencteme Ha obanrayMoHHUTe 3aemu ,,duHaHc Qupekt” AL, peaoBHO u3nnawa
KYNOHHUTE INXBEHWN U TNAaBHUYHM NAALLAHUA.

B AonbnaHeHMe KbM rOpHUTE O06AUraLMOHHM 3aabaKeHuA, KbM 22.02.2017 r. e ckAwoueH
A0roBop 3a KpeautHa AnHuA Ne 999-008-001 c¢ ,Tokyaa baHk” AL Ha cTtonHocT 1 000 000 eBpo 3a
dMHaHCMpaHe Ha TeKywaTta geiHocT Ha ,PuHaHc Oupekt” ALl CpoKbT Ha goroBopsbT e 40 20.11.2022
r. KOraTo NPMKAOYBAT BHOCKUTE NO rnaBHULATA. JInxeaTa no gorosopa e TpumecedHmna EURIBOR natoc
5,312 nyHKTa, HO He No-masko oT 06wo 5 %. MNnawaHusaTa No rnaBHKLaTa 3anoysat ot 20.06.2019 r.
u npogbaxasat 0o 20.11.2022r.

3a obe3sneyaBaHe Ha B3emaHMATa cM KbM Tokyaa baHk ALl Apy*KecTBOTO y4ypeasBa
obe3neyeHnA KaKTo cnesBa:

- [oroBop 3a ocobeH 3an0r Bbpxy B3emaHuATa, BnucaH B LLPO3, KouTo ce yupeaasa B Nonsa
Ha baHkara.

- JloroBop 3a ocobeH 3a10r BbpXy AbArOTPaNHU MaTepuanHu aktuen /MIMC/, snucax 8 LLPO3,
KOMUTO ce yupeasBa B Non3a Ha baHkaTa.
ONUCHT Ha 3a/10}KeHUTe aKTUBKU Ce aKTyaausmpa 4 nbTy B roanHaTa UAM Npu NPOMAHA Ha
3a/710XKeHOTO obe3neyeHne Ypes ONbAHUTENHO BNKcBaHe B LIPO3.
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5.2. UHBECTULUN

5.2.1. ONUCAHUE HA TNABHWUTE MHBECTULIMW HA EMUTEHTA, HAMPABEHW OT OATATA HA NOC/EQHUTE NMYB/IMKYBAHU
®UNHAHCOBU OTYHETU

EMUTEHTBLT He e M3BbpLIBasl MHBECTULMU B ,EI,EVIHOCTTa CW OT AaTaTa Ha nocneagHuTe HY6}'IVIKYBaHM
OT4yeTn, KoeTo ce O6yCﬂaBﬂ OT CamaTa my ,El,El)'IHOCT M NPON3TUYalLlaTa OT TOBa JINUMNCa Ha HeO6XOﬂ,MMOCT
OT UHBeCTUUUnn.

5.2.2. NHOOPMALUMA OTHOCHO MABHWUTE BbAELUN MHBECTULMW HA EMUTEHTA, 3A KOUMTO HEFOBUTE OPTAHWM HA
YMNPABJIEHUE BEYE CA MOEJ/IN TBbPAN AHTAXKUMEHTHW.

Hama 6baewm wmHBeCTMUMM Ha EmuUTEHTA, 338 KOMTO HEroBMTE YNPaBUTE/NHWM OPraHu ca Mnoenu
aHraXkKMMeHTH.

5.2.3. MH®OPMALIMA BBbB BPH3KA C OYAKBAHWUTE U3TOYHWULUM HA CPEACTBA, HEOEXOAMMMW 3A U3MbBJIHEHUE HA
AHTAXUMEHTUTE, MOCOYEHM B TOYKA 5.2.2.

NMopaan nunca Ha noeTn aHraXKMMeHTU o T. 5.2.2. no-rope, He cCa HeO6XOﬂ,MMM cpencrtBa 3a
M3Nb/IHEHNETO HA TaKMBaA.

6. MPENEQ HA CTONAHCKATA AEMHOCT

6.1 OCHOBHU AENHOCTU
6.1.1 ONUCAHUE HA OCHOBHUTE AEMHOCTU HA EMUTEHTA

OcHOBHUTE AeNHOCTU Ha ,duHaHC AupekT” ALl BKAOYBAT OTNYCKaHe Ha 3aeMM M OCbLLECTBABAHE Ha
bMHAHCOB IN3MHT CbC CPeACTBa, KOMTO He ca HabpaHK Ypes Ny6AMYHO NPUBIMYAHE Ha BNOTOBE UK
APYrY Bb3CTaHOBMMM CPEACTBa.

ﬂ'py)KeCTBOTO He Ceé 3aHMMaBa C Npon3BoAacTBO U TbprosnAa M NO Ta3n NpUYNHa HEroeaTa AeﬁHOCT
BK/IIOYBa nNpeanaraHeTo equHCTBEHO Ha YCNyru. ,ﬂ,py)-KeCTBOTO d)yHKLI,VIOHMpa ypes OCbleCTBABAHETO
Ha cnegHuTe 3 OCHOBHM ycnyru, a UMEHHO:

e peaocTaBAHe Ha MAPUYHM 3aeMu — MapUYHUTE 3aemMM Ce NPeAOCTaBAT Ha XKenaewm
NMua cpelly obesneyeHne OT HEABUKMMO UAWN ABUMKMMO MMYLLLECTBO. MNognucaHute
[lOTOBOPU HEe OrpaHMYyaBaT 3aemMomnony4yatens B MOCOKAaTa Ha M3MN0/3BaHe Ha
nonyyeHuTe cpenctsa. MaTypuTeTbT Ha Te3n 3aemun e 0bMKHoBeHO A0 5 roa. KaTo B
M3KNOYMTENIHO PeaKn cnydam [py*KecTBOTO NpubArea A0 CKAOYBaHE Ha 7-8 roAMLLIHM
[L0roBOPU 33 U3NNALLAHE Ha MaBHULATA];

® peno caenkum —Ypes 3a70r Ha akumm — MenaewmTe KAMEHTU, COBCTBEHULM HA aKLUmMK,
perncTpupaHu 3a TbprosuaA Ha noga Ha b®b, moraT Aa nony4yat go 60% oT CTOMHOCTTA
Ha npeanoXxeHuTe 3a obesnedyeHune akuuu. [lorosopute Kacaat 28 gHeBeH nNepuog B
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Kpas Ha KOMTo nosunumsta buBa npeoueHsBaHa. ObwaTa NPoAb/KUTENHOCT Ha
[0roBopa no gazeHa nosnuma He Moxe ga 6bae Hag 6 mecela;

OUHAHCOB NM3UHT Ha aBTOMOOUAM — [pyKecTBOTO CK/AKYBA JIM3UHTOBM 3aeMu 3a
aBTOMOOW/IM, KOMUTO Ca Ha Bb3PacT He noseye oT 4 roanHu. MepnoabT Ha BPblUAHE Ha
3aema MoxKe ga 6bae He No-Ab/br oT 4 roAnHK, KOUTO Ce Onpeaens U oT Bb3pacTTa Ha
aBToMmobwuna. KnmeHTbT cnesga Aa HanpaBuM MUHMMa THA BHOCKa oT 30% OT CTOMHOCTTa
Ha cae/ikaTa.

MH®OPMAUMA 3A HAJIMYMETO HA OBE3MEYEHUE MO OTNYCHATUTE 3AEMMU, CTPYKTYPA HA OTMYCHATUTE 3AEMM NO
OTHOLWEHME HA HA/IMYMUE HA OBE3NEYEHWE, CbBUPAEMOCT, BANYTA, JIUXBEH TMPOUEHT WU MATYPUTET KbM

15.08.2018r.:
Bup OBE3NEYEHUE Bup BAnyTA | JIUXBEH % | CbBMPAEMOCT OPUrMHANEH OcTaTbEH NAREX
PA3MEP PA3MEP

DUHAHCOB

NN3NHT

1 Mrmnc 10)) EUR 12.00 PEAOBEH 102 876.66 6740.63 10.11.201
8

2 Mmnc 10)) EUR 13.00 PEAOBEH 52 000.00 11749.38 | 23.7.2019

3 Mmnc 10)) EUR 12.00 PEAOBEH 146 687.25 18748.02 | 15.12.201
8

4 Mmnc on EUR 11.62 PEAOBEH 264037.05 49127.69 | 29.5.2019

5 Mmnc on EUR 13.00 PEAOBEH 32271.20 15709.77 | 10.3.2019

6 Mmnc on EUR 12.62 PEAOBEH 52 800.00 6894.99 | 23.11.201
8

7 Mmnc on EUR 11.62 PEAOBEH 200000.01 74959.96 | 6.1.2021

8 Mmnc ®J EUR 12.00 PEAOBEH 119305.63 11539.69 | 8.1.2019

9 Mmnc ®J EUR 13.00 PEAOBEH 59999.99 2905.33 | 9.3.2020

10 Mmnc on EUR 12.00 PEAOBEH 22908.01 5119.23 16.2.2019

11 Mmnc on EUR 13.00 PEAOBEH 31700.00 5372.39 17.2.2019

12 Mmnc & EUR 13.00 PEAOBEH 59999.99 15412.06 | 25.3.2019

13 Mmnc & EUR 13.00 PEAOBEH 33999.99 6218.39 | 4.3.2019

14 Mmnc on EUR 10.00 PEAOBEH 176 024.70 41857.64 | 13.5.2019

15 Mmnc on EUR 12.00 PEAOBEH 49999.99 14225.77 | 12.5.2019

16 Mmnc & EUR 13.00 PEAOBEH 33000.00 12448.64 | 19.7.2019

17 Mmnc & EUR 11.00 PEAOBEH 41000.01 1893.52 16.8.2018

18 Mmnc on EUR 13.00 PEAOBEH 30000.01 141111 17.8.2018

19 Mmnc & EUR 13.00 PEAOBEH 13125.01 5335.70 | 1.9.2019

20 Mmnc & EUR 13.00 PEAOBEH 18900.01 1768.13 16.9.2018

21 Mmnc onN EUR 10.00 PEAOBEH 86999.99 38996.86 | 28.9.2021
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22 Mnc on EUR 11.00 PE[JOBEH 54 000.00 24324.95 | 28.9.2021
23 Mnc DN EUR 11.62 PE[JOBEH 132996.44 51005.25 | 25.10.201
9
24 Mnc DN EUR 12.00 PE[IOBEH 72000.01 18254.37 | 2.11.2019
25 Mnc DN EUR 12.00 PE[IOBEH 37000.00 20628.02 | 3.11.2021
26 Mnc on EUR 11.00 PEAOBEH 53768.00 26086.06 | 15.11.201
9
27 Mmnc on EUR 13.00 PE[IOBEH 78233.20 38531.96 | 17.11.201
9
28 Mrc ton EUR 10.00 PEQJOBEH 112000.00 | 58885.33 | 22.11.202
1
29 Mmnc (OJ] EUR 13.00 PEOOBEH 22049.99 5075.20 | 21.12.201
8
30 Mnc to/1 EUR 10.00 PEQJOBEH 102000.00 | 52503.22 | 27.12.202
1
31 Mnc o)) EUR 11.62 PEQJOBEH 28 000.00 10647.68 | 19.1.2020
32 Mnc o)) EUR 13.00 PEQJOBEH 33000.00 5494.61 | 7.2.2019
33 Mnc to/1 EUR 10.00 PEQJOBEH 86 000.41 46 601.01 | 23.2.2022
34 Mnc [OJ] EUR 10.00 PEAOBEH 80189.03 15684.49 | 8.3.2019
35 Mnc HON EUR 10.62 PEAOBEH 111091.14 63313.58 | 3.4.2021
36 Mnc HON EUR 11.62 PEAOBEH 35999.99 17940.05 | 5.4.2020
37 Mnc HON EUR 10.62 PEAOBEH 82087.18 48793.11 | 11.4.2020
38 Mnc HON EUR 12.00 PELOBEH 35000.01 12344.96 | 13.10.201
9
39 Mnc HON EUR 12.00 PELOBEH 13 080.00 4711.40 13.4.2019
40 Mnc HON EUR 11.00 PELOBEH 100 000.00 73310.83 | 20.4.2021
41 Mnc (OJ] EUR 10.62 PELOBEH 154 .000.00 108 21.4.2024
887.98
42 Mnc on EUR 12.00 PELOBEH 46 000.01 12984.05 | 24.4.2019
43 Mnc on EUR 12.00 PELOBEH 140819.76 87253.74 | 28.3.2021
44 Mnc on EUR 10.62 PELOBEH 120000.01 60048.73 | 15.5.2021
45 Mnc (OJ] EUR 10.00 PELOBEH 82144.86 53078.57 | 29.5.2020
46 MncC on EUR 11.00 PELOBEH 15000.00 7283.67 28.6.2019
47 MncC on EUR 10.00 PELOBEH 53000.00 30550.67 | 3.7.2022
48 MncC on EUR 10.00 PELOBEH 59000.00 34009.19 | 3.7.2022
49 MncC on EUR 12.00 PELOBEH 15451.06 5278.43 3.7.2019
50 Mnc DN EUR 11.50 PELOBEH 46 500.00 29075.64 | 21.7.2020
51 Mnc on EUR 12.00 PELOBEH 41198.35 21827.61 | 24.7.2019
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52 Mnc L0)) EUR 10.00 PE[IOBEH 89653.78 51109.14 | 1.8.2022

53 Mnc L0)) EUR 10.00 PE[IOBEH 87600.00 49246.14 | 16.8.2021

54 Mnc L0)) EUR 10.00 PE[IOBEH 32400.01 23019.44 | 18.8.2020

55 Mnc L0)) EUR 10.62 PE[IOBEH 120000.01 | 48400.22 | 22.8.2021

56 Mnc &N EUR 11.00 PEJOBEH 49999.99 13437.10 | 5.9.2019

57 Mnc L0)) EUR 10.00 PEJOBEH 186 799.99 105 5.9.2021

219.35

58 Mnc L0)) EUR 10.00 PEAOBEH 27 299.98 19805.65 | 5.9.2020

59 Mnc L0)) EUR 11.00 PEAOBEH 54999.99 21896.63 | 7.9.2019

60 Mnc (O] EUR 10.00 PEAOBEH 51000.01 16686.09 | 13.9.2020

61 Mnc L0)) EUR 10.62 PEAOBEH 51950.29 40281.12 | 19.12.202
0

62 Mmnc 10)) EUR 10.62 PEAOBEH 299999.99 25425.77 | 25.9.2020

63 Mnc N EUR 10.50 PEAOBEH 33000.00 19951.97 | 26.9.2020

64 Mnc ton EUR 10.00 PEAOBEH 137 000.00 73304.00 | 2.10.2021

65 Mnc ton EUR 9.00 PEAOBEH 13700.00 8288.51 | 3.10.2019

66 Mnc ®n EUR 10.00 PE/IOBEH 55956.30 33986.93 | 5.10.2019

67 Mnc ®n EUR 11.00 PE/IOBEH 13500.00 9403.85 | 9.4.2020

68 Mnc ®n EUR 10.00 PE/IOBEH 15000.00 9110.84 | 11.10.201
9

69 Mnc N EUR 11.00 PE/IOBEH 46 000.01 24177.03 | 16.10.202
0

70 Mnc HonN EUR 9.00 PE/IOBEH 129600.00 73886.52 | 17.10.202
0

71 Mnc N EUR 10.00 PE/IOBEH 84 491.86 29409.03 | 26.10.201
9

72 Mnc N EUR 11.00 PE/IOBEH 40000.01 31196.17 | 27.10.202
0

73 Mnc HoN EUR 9.00 PE[IOBEH 154799.99 | 95073.68 | 27.10.202
1

74 Mnc HoN EUR 10.00 PE[IOBEH 30000.01 16830.64 | 13.11.201
9

75 Mnc L)) EUR 11.00 PE/IOBEH 27 300.00 21983.55 | 15.11.202
0

76 Mnc N EUR 11.00 PE/IOBEH 22999.99 15885.78 | 17.11.201
9

77 Mnc L)) EUR 11.00 PE[IOBEH 23999.99 10360.27 | 20.11.201
9

78 Mnc L)) EUR 9.00 PE[IOBEH 90333.61 56998.70 | 21.3.2020
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79 Mnc L0)) EUR 9.50 PE[IOBEH 49999.99 34372.93 | 30.11.201
9
80 Mnc &N EUR 10.00 PEJOBEH 18700.00 12010.65 | 4.12.2020
81 Mnc L0)) EUR 10.00 PEJOBEH 65 000.00 33151.63 | 18.12.201
9
82 Mnc L0)) EUR 10.62 PE[IOBEH 151576.83 128 18.4.2021
754.77
83 Mnc &N EUR 12.00 PE[IOBEH 21000.00 15384.01 | 20.12.201
9
84 Mnc L0)) EUR 9.00 PEAOBEH 64 245.59 39810.92 | 22.12.202
1
85 Mnc L0)) EUR 10.00 PEAOBEH 35000.01 17850.96 | 22.12.201
9
86 Mnc ton EUR 10.00 PEAOBEH 95 000.00 55076.41 | 22.12.202
0
87 Mnc 10)) EUR 10.62 PEAOBEH 198000.00 | 95814.72 | 28.12.202
0
88 Mnc 10)) EUR 10.00 PEAOBEH 129000.00 1102.35 | 8.1.2021
89 Mnc N EUR 10.50 PE/IOBEH 32000.00 26537.78 | 10.1.2021
90 Mnc Hon EUR 10.50 PE/IOBEH 12554490 | 81012.94 | 22.1.2023
91 Mnc N EUR 10.50 PE/IOBEH 130062.70 | 81546.02 | 6.2.2022
92 Mnc Hon EUR 10.50 PE/IOBEH 48500.01 32615.30 | 12.2.2022
93 Mnc Hon EUR 10.00 PE/IOBEH 78233.20 32606.05 | 21.2.2019
94 Mnc HonN EUR 10.00 PE/IOBEH 85000.00 51330.02 | 21.2.2020
95 Mnc HonN EUR 10.00 PE/IOBEH 75999.99 49707.19 | 28.2.2023
96 Mnc HonN EUR 10.00 PE/IOBEH 58000.00 37934.42 | 28.2.2023
97 Mnc N EUR 11.00 PE/IOBEH 30000.01 26398.80 | 13.3.2021
98 Mnc HoN EUR 10.00 PE[IOBEH 123217.29 | 81625.04 | 20.3.2022
99 Mnc N EUR 10.00 PE[IOBEH 115000.01 | 81738.81 | 26.3.2023
100 Mnc N EUR 10.00 PE[IOBEH 22999.99 14539.27 | 2.4.2021
101 Mnc N EUR 10.00 PE[IOBEH 21696.61 11917.32 | 3.4.2021
102 Mnc HoN EUR 10.00 PE[IOBEH 48 000.00 25285.73 | 4.4.2021
103 Mnc L)) EUR 9.50 PE[IOBEH 108 548.57 79833.85 | 16.4.2023
104 Mnc L)) EUR 10.00 PE[IOBEH 59999.99 32465.94 | 18.4.2021
105 Mnc N EUR 10.50 PE[IOBEH 40000.01 37124.69 | 20.4.2021
106 Mnc N EUR 11.00 PE[IOBEH 15499.99 13742.97 | 25.4.2020
107 Mnc ®n EUR 11.00 PE[IOBEH 15000.00 13929.48 | 30.4.2021
108 Mnc ®n EUR 9.00 PE[IOBEH 29900.01 28701.79 | 30.4.2023
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109 Mnc ton EUR 10.00 PE[IOBEH 15000.00 8856.16 | 30.4.2020

110 Mnc DN EUR 11.00 PE[JOBEH 32000.00 13929.48 | 8.5.2021

111 Mnc on EUR 11.00 PEAOBEH 67000.01 62218.45 | 9.5.2021

112 Mnc DN EUR 11.00 PEAOBEH 12 000.00 10639.74 | 11.5.2020

113 Mmnc on EUR 9.00 PEAOBEH 40000.01 39154.82 | 22.5.2024

114 Mnc on EUR 10.00 PEAOBEH 52387.20 50595.54 | 5.6.2022

115 Mmnc on EUR 10.00 PEAOBEH 112 655.81 107 11.6.2022

961.82

116 Mmnc (O] EUR 11.00 PE[IOBEH 17000.00 11097.30 | 8.6.2020

117 Mnc ton EUR 10.00 PEQJOBEH 112655.81 | 89968.18 | 12.6.2022

118 MMC Hon EUR 10.50 PEJOBEH 114 024.89 78296.28 | 14.6.2022

119 Mnc o)) EUR 10.00 PEQJOBEH 99747.33 60098.10 | 18.6.2022

120 Mnc o)) EUR 11.00 PEQJOBEH 21000.00 13475.85 | 20.6.2022

121 Mnc to/1 EUR 10.00 PEQJOBEH 46939.92 45962.01 | 5.7.2022

122 Mnc (OJ) EUR 11.00 PEAOBEH 42706.72 40513.65 | 10.1.2020

123 Mnc o)) EUR 11.00 PEQJOBEH 25900.00 25900.00 | 17.7.2021

124 Mnc HON EUR 9.00 PEAOBEH 30000.01 5000.00 17.7.2022

125 Mnc [OJ] EUR 10.00 PEAOBEH 17999.99 17999.99 | 24.7.2022

126 Mnc HON EUR 10.00 PEAOBEH 100920.83 64 542.39 | 27.7.2022

127 Mnc HON EUR 10.00 PEAOBEH 352 049.40 176 30.7.2023

024.70

128 Mnc (OJ] EUR 11.00 PELOBEH 31567.10 18267.45 | 3.8.2022

129 Mnc (OJ] EUR 11.00 PELOBEH 23 469.96 23469.96 | 6.8.2019

MNOTEKA

1 HEABUXMM O BGN 13.00 PEJJOBEH 80 000.00 80000.00 | 21.8.2018
Mot

2 HEABUXMM DN BGN 14.00 PEJJOBEH 90 000.00 9718.95 7.2.2019
Mot

3 HEABUXMM HOoN BGN 24.00 PEJJOBEH 50000.00 8764.66 31.7.2018
Mot

4 HEABMXMM on EUR 12.62 PELOBEH 195583.00 179 25.7.2022
UmMoT 481.34

5 HEABUXMM (o)) EUR 17.00 PEJJOBEH 36 000.00 15596.28 | 22.12.201
UmMoT 9

6 HEABUXMM 0)]! EUR 11.62 PEJJOBEH 129006.55 88116.38 | 14.9.2021
Mot

7 HEABUXMM (oY) EUR 11.62 PEJIOBEH 97 000.00 60006.57 | 18.10.202
UmMoT 0
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8 HEABUXMM Hon EUR 12.00 PEIOBEH 77 999.99 58124.00 | 22.12.202
UMOT 1
9 HEOBUXUM Hon EUR 9.00 PE[IOBEH 150 000.00 150 26.6.2019
UMOT 000.00
10 HEABMKMM (O] EUR 11.00 PEJOBEH 49999.99 48 662.58 | 23.10.202
MMOT 4
11 HEOBMMMM Hon EUR 11.00 PEAOBEH 58674.90 42867.41 | 18.12.201
UMOT 9
12 HEOBUXUM Hon EUR 10.50 PE[IOBEH 156 466.40 156 19.12.201
UMOT 466.40 8
13 HEOBUXUM Hon EUR 10.50 PE[IOBEH 490913.33 490 19.2.2026
UMOT 913.33
14 HEOBUXUM D/ EUR 11.00 PE[IOBEH 110000.01 100 2.3.2020
UMOT 408.26
15 HEOBMKMM N EUR 9.50 PEJOBEH 880123.50 880 23.3.2023
MMOT 123.50
16 HEOBMKMM Hon EUR 10.00 PEJOBEH 293374.50 293 11.6.2019
MMOT 374.50
Peno
1 AKLMM Hon BGN 10.48 PE[IOBEH 43570.00 21480.00 | 15.8.2018
2 AKLMM (o)) BGN 12.45 PE[IOBEH 4306.00 4306.00 15.8.2018
3 AKLMM (o)) BGN 10.29 PE[IOBEH 63 000.00 63 000.00 | 15.8.2018
4 AKLMM (o)) BGN 10.93 PE[IOBEH 29480.00 8440.00 15.8.2018
5 AKLMM (o)) BGN 16.59 PE[IOBEH 74 400.00 65881.24 | 1.8.2018
6 AKLMM Hon BGN 17.43 PE[IOBEH 20650.00 16215.15 | 18.8.2018
3an0r
1 OCOBEH Hon EUR 7 PE[IOBEH 156 075.23 42 134.03 | 26.4.2019
3AJIOF BbPXY
B3EMAHE
2 OCOBEH on EUR 11 PE[IOBEH 58674.90 25396.10 | 26.5.2019
3A/IOF BbPXY
B3EMAHE
HEOBE3MNEYEH
n
1 (o)) BGN 10 PE[IOBEH 25000.00 24 500.00 | 8.4.2019
2 (o)) BGN 6 PE[IOBEH 21500.00 16900.00 | 14.12.201
9
3 Hon BGN 12 PE[IOBEH 4000.00 1681.64 30.10.201
9
4 Hon BGN 10 PE[IOBEH 5000.00 5000.00 10.11.201
8

28




»PUHAHC OAnPekT” AL

PEFTMCTPALUMOHEH AOKYMEHT

5 on BGN 9 PEAOBEH 100000.00 100 25.10.201
000.00 8
6 on BGN 10 PEAOBEH 20000.00 10000.00 | 10.11.201
9
7 DN BGN 10 PE[JOBEH 65 000.00 13000.00 | 17.12.201
8
8 ton EUR 8 PEQJOBEH 10 000.00 10000.00 | 4.3.2019
9 ton BGN 10 PEQJOBEH 10 000.00 10000.00 | 6.1.2019
10 L0)) BGN 10 PE[IOBEH 10000.00 10000.00 | 1.1.2019
11 on BGN 10 PE[IOBEH 63 564.48 3783.08 | 18.1.2019
12 Hon EUR 8 PEJOBEH 27 381.62 27381.62 | 8.12.2018
13 O EUR 12 PEJOBEH 20000.01 20000.00 | 21.7.2019
14 N EUR 10 PEAOBEH 15000.00 9892.24 13.10.202
0
15 to/1 EUR 12 PEQJOBEH 23999.99 9861.55 | 6.9.2018
16 to/1 EUR 10 PEQJOBEH 31293.28 21293.28 | 21.10.201
8
17 [OJ] EUR 8 PEAOBEH 50000.01 45000.01 | 17.5.2019
18 HON EUR 12 PEAOBEH 39116.60 39116.60 | 5.12.2018
19 [OJ] EUR 8 PEAOBEH 10 000.00 10000.00 | 21.12.201
8
20 HON EUR 8 PEAOBEH 10 000.00 10000.00 | 13.9.2018
21 HON EUR 10 PELOBEH 19558.30 19558.30 | 21.9.2018
22 HON EUR 8 PELOBEH 24 447.88 24447.88 | 7.11.2018
23 HON EUR 10 PELOBEH 64 542.39 64 542.39 | 7.8.2018
24 HON EUR 10 PELOBEH 97791.50 29336.49 | 8.8.2018
25 (OJ] EUR 8 PELOBEH 5500.01 4245.79 13.11.202
0
26 on EUR 9.5 PELOBEH 12126.15 12126.15 | 12.12.201
8
27 (OJ] EUR 6 PELOBEH 20000.01 20000.00 | 7.2.2020
28 (OJ] EUR 6 PELOBEH 12 000.00 11999.99 | 9.2.2020
29 (OJ] EUR 8 PELOBEH 30000.01 5000.00 | 8.9.2018
30 (OJ] EUR 6 PELOBEH 37000.00 37000.00 | 21.3.2021
31 on EUR 8 PELOBEH 4000.01 4.000.00 22.3.2019
32 on EUR 8 PELOBEH 7 500.00 7 500.00 22.3.2019
33 on EUR 10 PELOBEH 85000.00 85000.00 | 17.8.2018
34 on EUR 10 PELOBEH 101703.16 101 20.8.2018
703.16
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35 L0)) EUR 10 PE[IOBEH 40000.01 40000.01 | 11.9.2018
36 L0)) EUR 8.5 PE[IOBEH 40000.01 20000.00 | 23.5.2022
37 L0)) EUR 10 PE[IOBEH 79000.00 79000.00 | 25.8.2018

MPUXOAMTE HA IPYXKECTBOTO BKJIKOUBAT NPUXOAM OT MPOLAMEA HA CTOKU U MPUXOLN OT YCAYIU.

MPUXOAUTE CE OLIEHABAT MO CMPABEA/IMBA CTOMHOCT HA MOJIYYEHOTO WM NOAJEMALLOTO HA MNOJTYYABAHE
NNALLAHE UNW Bb3ME3OABAHE, KATO HE CE BK/TFOYBAT AAHBK JOBABEHA CTOMHOCT BCUYKM TbPFOBCKM OTCTBHIKA U
KONMYECTBEHM PABATU, HAMPABEHW OT [1PY}XECTBOTO.

MPUXOABT CE NPU3HABA, KOTATO CA U3MbJIHEHW CIEAHUTE YC/10BUA:

i CYMATA HA MPUXOJA MOXE OA EbE HALEXAHO OLEHEHA;

i BEPOATHO E MKOHOMWYECKWUTE NON3W OT COE/IKATA AA EbAT NOMYYEHW;

i HANPABEHWUTE PA3XOAM WAWN TE3N, KOUTO NPEACTOUN OA BbAAT HAMPABEHW, MOTAT HAQEXAHO A EbAAT
OLEHEHW,

KPUTEPUUTE 3A MNPWU3HABAHE, KOUTO CA CNELM®UYHM 3A BCAKA OTAENHA AEMHOCT HA [PYXECTBOTO, CA
M3NMbAHEHW. TE CA ONPEAENEHM B 3ABUCUMOCT OT NPOAYKTUTE U/ YCIYTUTE, NMPEAOCTABEHU HA K/IMEHTA, U HA
JOOrOBOPHUTE YC/TOBWA, KAKTO CA U3NOXKEHW NO-A0/1Y

MEYANBATA MW 3ATYBATA OT OTIUCBAHE HA AZLEH AKTVB CE OMPEAENA KATO PA3/IMKA MEXAY NOCTBNAEHNATA U
BA/IAHCOBATA CTOMHOCT HA AKTUBA 1 CE OTPA3ABA B OTYETA 3A BCEOBXBATHWA AOXOA. MEYANBUTE MW 3ATYBUTE
B PE3Y/ITAT HA MPOJAMBA HA HETEKYLLIM AKTUBM CA OTPA3EHM B OTYETA 3A BCEOBXBATHMA 10XO/, HA PELL, , lTEYA/IBA
/ (3ATYBA) OT NPOOAKBA HA HETEKYLLIM AKTUBK” .

MPUXOAUTE OT NPOOAMKBEM HA ®UHAHCOBU AKTUBW CE MPU3HABAT MPU OTNNCBAHETO M. [JPY}KECTBOTO OTMUCBA
®UHAHCOB AKTMB KOFATO U3rYBM KOHTPOJ1 BbPXY AOTOBOPHUTE MPABA, KOUTO CbCTAB/IABAT ®UHAHCOBUA AKTUB.
KATO NP1xo4, OT ONEPALIMM C UHBECTULIMW CE NPU3HABA PA3/IMKATA MEXIY NPOAAMKHATA M OTHETHATA CTOMHOCT

lMpuxodu om nuxeu u dueudeHmu

|_|pI/IXO,D,VITe OT JINXBU U pa3xoguTe 3a JINXBU Ce OTYUTAT TeKyLLO No Metoda Ha ereKTVIBHVIFI JINXBEH
NPOLUEHT. anIXO}J,VITe OT AMBMOEHTU Ce Npu3HaBaT B MOMEHTa Ha Bb3HMKBAHE Ha MNpaBOTO 3a
nony4vyaBaHe Ha niallaHeTo.

Omy4umaHe Ha nu3uHaoeume 0o2080puU
PV IM3NHIOAATENSA

AKTUBWTE, OTAALEHM MO OMEPATMBHW JIN3UHITOBWM [OrOBOPW, CE OTPA3ABAT B OTYETA 3A ®UHAHCOBOTO
CbCTOAHME HA [IPYKECTBOTO W CE AMOPTU3MPAT B CbOTBETCTBME C AMOPTU3ALIMOHHATA NOJIMTUKA, Bb3MPUETA
MO OTHOLLEHME HA NOAOBHN AKTUBU HA [PYXECTBOTO, W U3UCKBAHUATA HA MCC 16 ,MMOTU, MALLNHU U
CbOPBKEHMA” Man MCC 38 ,HEMATEPUANHW AKTMBK”. [OXOABT OT OMEPATUBHW JIN3MHIOBM [OrOBOPU CE

30



»PUHAHC OAnPekT” AL
PEFUCTPALMOHEH JOKYMEHT

NMPU3HABA OUPEKTHO KATO MPUXOA B OTYHETA 3A MEYANBATA WU 3ATYBATA U OPYTUA BCEOBEXBATEH OOXOA4 3A
CbOTBETHWMA OTYETEH MEPUOA.

AKTUBUTE, OTOAOEHW MPU YCNOBUMATA HA ®UHAHCOBW /IN3VNHITOBM OOTOBOPU, CE OTPA3ABAT B OTYETA 3A
®UHAHCOBOTO CbCTOAHUE HA [PYECTBOTO KATO B3EMAHE, PABHO HA HETHATA MHBECTMUMA B JIN3UHIOBUA
AOroBor. [1oxo4bT OT NMPOAAKEA HA AKTUBUTE CE BK/IKOYBA B OTYETA OTYETA 3A MEYANBATA UJIN 3ATYBATA U
OPYTNA BCEOBXBATEH [0OX0O/ 3A CbOTBETHMA NEPUOA . MPU3HABAHETO HA ®UHAHCOBMA NPUXOL CE OCHOBABA HA
MOAEN, OTPA3ABALL, MOCTOAHEH MEPUMOAMYEH MPOLIEEHT HA Bb3BPALLAEMOCT BbPXY OCTATbYHATA HETHA
MHBECTULUMNA.

6.1.2 HOVKALMA 3A BCAKAKBM 3HAYUTESIHU HOBM NPOAYKTU U/WNN JEMHOCTM

B cpepaTta Ha 2011r. [lpy»ecTBOTO paslinpu CBOATA AENHOCT, KaTo NPeasioKn Ha CBOUTE KJINEHTU
oTAaBaHe Ha aBTOMOb6MAKN Ha GMHAHCOB NM3MHT. OCBEH Ta3u ycayra, HAMa APYrM HOBU NPOAYKTU U
0eNHOCTU, KonTo [py*KecTBOTO Aa e NPenJOKNA0 UNN MMa HAMEPEHME Aa NPeasIOXKM.

6.2. KOHKYPEHTOCNOCOBHOCT HA ,,®UHAHC AUPEKT” A/]

BuaHo ot obemute, peanunsupann ot ,PuHaHc Oupekt” A, [py»ecTBOTO He € MOHOMOIUCT B
CEKTOpa, B KOMTO OMepupa, KaTo OCHOBHUTE CPAaBHUTEIHM NPEAUMCTBA Npes NPEKNTE KOHKYPEHTU Ca
KOHKYPEHTHOTO CbOTHOLWIEHME LieHa/KauyecTBO Ha NpeaaaraHuTe ycayru.

[py»KecTBOTO NpoAbAXKaBa Pa3BUTUETO HA CBOATA AEMHOCT B YC10BMATA HA €4MH MHOTO AMHaMUYEH
nasap M HapacTBallia KOHKYPEeHUUS.

,PuHaHc OupekT” AL GyHKUMOHMPA Ype3 OCbLLECTBABAHETO HAl-06LLL0 Ka3aHO Ha TpW AelHOoCTH, a
MMEHHO:

® NpenocraBAHE Ha NapUYHUN 3aemMiU
® peno Caenkn —ypes 3anor Ha akumu
L4 d)MHaHCOB JIN3UHT Ha aBTOMOO MU

CbCTOAHMETO Ha Masapa e onpegenaw, GaKTop 3a CKAOYBAHETO HA HOBM CAENKU. [pyrKecTBOTO
onepupa eaAnHCTBEHO Ha BbArapckus nasap, KbAETO B MOMEHTA MMA MHOTO ronsiMa KOHKypeHuus,
KaTO HAKOM OT Hal-ronemuTe Urpaym ca AblEepHM APYXKECTBA HA ronemu u yTebpaeHu dvpmn B
pasnuyHmTe cdepu, KaTo aBTOKbLM MU BAHKOBM MHCTUTYLMU. Te3n AbliepHU ApyrKecTBa ca fobpe
MO3UUMOHUPAHN U MHOro aobpe duHaHCMpaHM BnarofapeHre Ha BPb3KATa CU C KOMNAHMMUTE,
npegnarawm ¢uHaHCUMpaHe MAM camusa NpoayKT. PUMHAHCMPAHETO MM CTaBa Ha MO-HWUCKM OT
nasapHWUTe HWMBA, KOETO MM [aBa AOMbAHUTENIHO KOHKYPEHTHO MPEeAUMCTBO NpW onpepenaHe Ha
LLeHOoBaTa MM MOAUTUKA. HAKoM OT Tax ca:

e "TUBUAWM KPEOUT"

e "®AKTOP U.H."

e "®OWMHKO BYN"

e "TWUBWU AN NNUSUHT™

e "BAPYEB EKCYEMHOXK"
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e "OUHA-L"

e "TPAHCKAPT ®AMHEHLIbL/ CbPBUCKC"
e "EPCTETPYMN MMOPEHT Bb/IFTAPUA" (npeanwHo HaumeHosaHne "MMOPEHT Eb/ITAPUA")
e "WHTEP/INM3 AYTO"

e "EBPO/IN3MHI™

e "A®OUH Bb/TAPUA"

e "OBEPIA3 KAMUTAN"

e "MOPLUE SIN3NHT BI™

e "/IN3NHTOBA KbLUA CODUA JIN3NHT"

e "EBPOJIMN3 AYTO"

e "MPO®U KPEAUT BbL/TAPUA"

e "JIN3UHTOBA KOMMAHMA"

e "XUNOKPEAUT"

e ,PAVGAINIEH NIN3UHT BB/ITAPUA“ 00[,

AHANWN3 HA CUTHUTE U CNABUTE CTPAHWU, Bb3MOMHOCTUTE U 3ANIAXUTE MPEA PA3BUTUETO HA ,,dUHAHC ANPEKT” Af]
(SWOT ANALYSIS)

CunHu CtpaHu
o MHoro nobpa nasapHa penyTaumns 1 N10STHU KOHTPAreHTH B CTpaHaTa
o BucokokBanuduumMpaH nepcoHan
o E¢eKkTMBHO M3MN0A3BaHE Ha pecypcute

Bb3moXKHOCTH

o [Ha pPasWwnpn NasapHUAT CKU A1, KaTO 3anNOY4YHE Aa npeanara ycnyrmte Cu Ha KIMeHTu
N KOHTPAreHT" n3BbH Ebnrapvm

o Tbl KaTo € OCHOBAHO CPaBHUTENIHO CKOPO, APYKECTBOTO MMa ronsim MoTeHuman 3a
paspacTBaHe.

O Bb3MOXHOCT 3a 3acunBaHe Ha nasapHute no3nunm nocpeacrsom HOBUTE
HanpaB/a1€HUA HA ,CLGI’IHOCTI'Ei

Cnabu CtpaHu

o Manbk nasapeH gan

o Cnaba pasno3HaBaeMoCT U3MEXKAY NOTEHUMANHN KANEHTH
3annaxum

0 HoBM KOHKypeHTH
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o Kpwusa/npomsHa B 6u3Hec KAnMmara

o MoHnKaBaHe Ha NUXBEHUTE paBHWLa B CTpaHaTa.

6.3. OCHOBAHMATA 3A BCAKAKBU U3ABNEHWUSA, HANPABEHM OT EMUTEHTA BbB BPb3KA C HETOBATA KOHKYPEHTHA
nosuums

[10 KO/IKOTO B TEKCTa Ha TOYKa 6.2. NO-rope ca BKAYEHU U3ABAEHUA HAa EMUTEHTa BbB BPb3Ka CbC
CbCTOAAHMETO Ha nasapa, Ha KOWTO onepupa, NOCOYEHUTE KOHKYPEHTWU, KAaKTO U KOHKYPEHTHUTE
npeaumcTBa M HegoCTaTbUM, CblmTe ce 6asuMpaTt Ha COBCTBEHM MPOy4YBaHUA U HabawaeHWe Ha
nasapwuTe, CBbP3aHM C TPMTE OCHOBHM YCAYrK, NpeasiaraHn ot [py»KecTBoTo.

7. OPTAHU3ALMOHHA CTPYKTYPA

7.1. ONUCAHUE HA FPYMATA U MONOXEHWUE HA EMUTEHTA B PAMKUTE HA TPYNATA

,PuHaHC AupekT” ALl He NpMHAZNENKM KbM MKOHOMMUYECKA rpyna.

7.2. AKO EMUWTEHTBT 3ABUCU OT APYIU CYBEKTU B PAMKWUTE HA TPYMNATA, TOBA TPAEBA [IA BbJAE ACHO
MNOCOYEHO, 3AEAHO C OBACHEHUE 3A TA3U 3ABUCUMOCT

Tob# KaTo ,,PuHaHc AnpekT” ALl He NnpUHaANEXM KbM MKOHOMMUYECKA rpyna, T. 7.2. e HEMPUAOXKMMA.

8. NHOOPMALMA 3A TEHOEHLMUTE

8.1. 3ANUC, LANU E UMAJIO 3HAYUTENHA HEBNATONPUATHA NPOMAHA B NPOCMNEKTUTE HA EMUTEHTA OT IATATA
HA HETOBUTE NOCNEAHO NYBIUKYBAHU OANTUPAHU PUHAHCOBU OTYETH.

He e vMmano 3HauuMTenHa HebnaronpusaTHA NPOMAHA OT gataTta Ha MNocneaHo nyb6auMKyBaHUTe
OANTUPAHM GMHAHCOBM OTYETM Ha eMUTeHTa Kbm 31.12.2017 r. n OT gaTaTa Ha NOCNEAHO N3TOTBEHUA
HeoAUTUPAH MeXauHeH TakbB Kbm 30.06.2018 r. oo gatata Ha npocnekTa. EMUTEHTLT HAma
ObLULEPHU OpyHecTBa.

8.2. UHOOPMALMA 3A BCAKAKBU U3BECTHU TEHAEHLUMUW, KONEBAHUA, U3UCKBAHUA, AHTAXXMMEHTU MU CbBUTUA,
KOUTO E PASYMHO BEPOATHO OA MMAT 3HAYUTENEH EDEKT BLbPXY MPOCNEKTUTE HA EMUTEHTA HAN-MAJIKO 3A
TEKYLLATA ®UUHAHCOBA TrOANHA.

EMUTEHTa M3BBPLIBA AEMHOCT B TPU OCHOBHU cdepu. MbpBaTa OT TAX € NPeAOCTaBAHETO Ha NapUYHMU
3aeMn. TbpceHe HA NAPUYHU 3aEMMU € MPAKO CBBP3AHO C TAXHATA LLEHA — JIMXBEHUTE PABHULLA HA
OTNyCKaHeTo. TeHAEHLMATA NPU NOCNEAHUTE € KbM 3HAUUTENEH CNaj, NPeAN3BUKAH OT MOHEeTapHaTa
nonnMTUKa Ha EBponelickata ueHTpanHa 6aHKa u gobpaTta NMKBUMAHOCT Ha GaHKuTe B bbarapus.
[JobpoTo cbcToAHME Ha Obarapckata MKOHOMMKa B KOMOWHauMs cbC cnaga Ha 6e3paboTtuuata B
CTpaHaTa BOAM A0 HapacTBaHe Ha MoOKynaTenHaTta CNocobHOCT M TbpPCEHETO Ha cpeacTsa 3a
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dUHaHCcKpaHe Ha noTpebneHune. TeHaeHUNUTE B Ta3u cdepa Ha AeMHOCT ca NO3UTUBHM 33 bBU3Heca Ha
APY*KEeCTBOTO B CPEAHOCPOYEH NNAH.

BropaTta cdepa Ha AEMHOCT Ha KOMMNAHUATA ca PENO-CAE/NIKUTE Ype3 3a/10T Ha akuuu. OTHOCUTENTHO
HUCKAaTa aKTMBHOCT Ha 6b/IrapcKMA KanuTanos Nasap Boau U A0 cnabo TbpceHe Ha puMHaHCMpaHe Ypes
npenoctaBAHe Ha obesneyeHne c akumu. Tasu chepa CbCTaBAsABA MajKa 4vacT OT AeMHOCTTa Ha
EMuUTEHTa M 3aHanpea Tol HAMA Aa pa3yMTa Ha Hesl KaTo OCHOBEH U3TOYHMK Ha NPUXOAN U PacTeX 3a
busHeca.

TpeTtata chepa Ha AEMHOCT Ha APYXKEeCTBOTO € (UHAHCOBUAT AU3BUHT Ha aBTomobunn. C
NOBMLWIABAHETO Ha NOKynaTe/sHaTa CNocOBHOCT U HUCKaTa LieHa Ha ¢UHAHCMpaHe B MKOHOMMKaTa,
TbPCEHETO Ha aBTOMOBUAM OT rpaskaaHuTe U BU3Heca ce NoKaun BMaMmo. JobpaTa MKOHOMMYECKA
06CTaHOBKa AaBa OTpaXKeHMe M B MOBULLEHA KPeaMTOCNoCOBHOCT Ha NosyyaTenn Ha AnsuHr. Toea
npasu TeHAeHUMKUTE B Ta3n chepa Ha AEMHOCT NO3UTUBHM 3a BU3Heca Ha EMUTEHTa B cpeHOCPOYEH
nnaH.

9. MPOrHO3HWM U NPUBIU3UTE/THU CTOMHOCTU HA NEYANIBUTE

CbrTACHO PA3MOPEABUTE HA PEFAMEHT 809/2004 ,, ®UHAHC AMPEKT” A/l PELLIABA JA HE MPUATA UHOOPMALIMA
OTHOCHO NPOTHO3WUTE HA EMUTEHTA U MPUBJIM3UTE/IHO U3YUCSIEHUTE B TA3M BPB3KA MEYA/IBM.

10. AAMUHUCTPATUBHWN, YNIPABUTE/IHU U HAA3OPHU OPTAHU

10.1. UHEOPMALMA 3A YNEHOBETE HA C[] HA EMUTEHTA

»OnHaHc AupekT” AL, e c egHocTeneHHa cucTemMa Ha ynpassieHue. OpraH Ha ynpas/ieHue Ha
ApyecTBoTo e CbBeT Ha AMpPEeKTopuTe, KOMTO KbM [AaTaTa Ha W3roTBaHe Ha HacToAlMA
PEerncTpaunoHeH AOKYMEHT Ce CbCTOM OT TPMMa Y/IeHOBE.

MeTbp AneKkcaHapPoB AHIeNoB e YsieH Ha cbBeTa Ha gmpektopuTe oT 23.11.2010r. n npeacraBaasaly,
ApyxectBoTo, cuntaHo ot 01.03.2012r. go HacToAWwMA MOMeEHT. MurneHa AHakmeBa 3MbunsaHosa e
yjsieH cbBeTa Ha gupekTopuTe oT 19.12.2017r. A0 HacToAWwMA MOMeHT. FannHa Bacunesa lepraHosa e
yneH Ha ynpasutenHuma opraH ot 01.03.2012r. 40 HacTOALLMA MOMEHT.

YneHoBeTe Ha cbBeTa moraT ga 6baat npensbupaHu 6e3 orpaHMYEHUE U MMaAT eAHaKBM NpaBa M
334 b/IKEHMA, HE3ABMCMMO OT BbTPELWHOTO pa3npegeneHne Ha QyHKUMUTE MeXLY TAX. 3aKOHHOTO
npeactaBuTencTso Ha ,®PuHaHc Aupekt” AL ce ocbuecTBsBa oT MeTbp AneKkcaHApPOB AHrenos.
HauunH, no KOMNTO ce onpeaena MaHAATa Ha YEHOBETE Ha CbBETA Ha ANMPEKTOPUTE Ha [l pyKecTBOTO:
TPW FOANMHM 338 MAHAAT Ha NMbPBUA CbBET HA AMPEKTOPUTE, CHUTAHO OT BNMCBAHETO Ha APYKECTBOTO B
TbProBCKUA PErMCTbP U NET rOANHMN 33 BCEKU cneasall, MaHAaAT.

MexKay YneHoBeTe Ha YNPaBUTENHUA OPraH HAMA YCTaHOBEHU GaMUTHN BPB3KW.
1. Metvp AneKcaHapoB AHrenoB - U3nbaHUTeneH AupeKrop Ha ,,PuHaHc Oupekt” ALl

busHec agpec: rp. Coous, yn. ,/lbuesap CraHyes” No5, Codapma busHec Taybpc, Kyna b, eT.
12-13

o He y4yacTBa B gpy»KeCcTBa KaTo HEOrPaHUYEHO OTTOBOPEH CbAPYKHUK;
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° MpwuterkaBa noseye OT 25% OT KanuTasia Ha TbProBCKO APYKECTBO:

v ,Uap Bopuc Mbpsu” 00/, EMK 203991490, cbapy*HuK ¢ 50% OT rnacoseTe;
v, Ne Wepabosbp” 00/, EMK 204175223, KaTo cobCcTBEHMK Ha 50% OT AAN0BeTe U rNacoBeTe;

v’ Ain Ayto“ 00/, EMK 205044860, kaTo cobcTBeHuK Ha 33,33% oT aanoseTe U rnacosere.

° yyacTBa B ynpaBAeHWETO Ha APYrM OAPYMKECTBA U KOooMepauumn, KaTo NPOKYpPUCT,
yNpaBuUTEN WU YEH HA CbBETM, KaKTO CNeasa:

,Uap Bopuc Muvpsn” 00, EMK 203991490, KaTo ynpasuTen.

CpELU,y Hero He Ca npeanpunemaHun npnHyanTenHn aaMmmnHUCTPAaTUBHU MEPKU NN aAMUHUCTPATUBHU
HaKa3aHuA.

l-H AHresnoB Mma BUCLIE MKOHOMMUYECKO obpas3oBaHue, cterneH Maructbp oT , YHMBepcuTeT 3a
HaLUMOHA/JIHO M CBETOBHO cTonaHcTBo” rp. Codusa, KbAeTo e 3aBbpliM/ CneumanHocT: busHec
MKoHoMMKa npe3 2010r.. MpodecnoHaNnHUAT onuT Ha r-H AHrenos B ,Enana ®oHg MeHuaxXMbHT” ALl
3ano4ysa npe3 2010r., Korato TOM e Ha3HayeH Ha No3MuMATa — aHanAu3aTop. 3a nepuoga oT
23.11.2010r. po 01.03.2012r. r-H AHrenoB 3aema no3mumATa YneH Ha C Ha EmuTeHTa.

Metbp AHrenoB nputerkaBa npsako 335 559 akuum ot Kanutana Ha EmuteHTa. MNMeTbp AHrenos He
npuTeXKaBa HenpAKO yyactme B EmuTeHTa, nopaguM KoeTo He YyNnpaXKHABA KOHTPOA CbIACHO
pasnopenbaTa Ha §1, T. 14 ot onbaHuTenHuTe pasnopenbu Ha 3MMUK Bbpxy ,,PuHanc Aupekt” AL,

2. MurneHa flHakueBa 3nbunaHosa - npeaceaaren Ha CbBeTa Ha AMpPeEKTOpUTE

busHec agpec: rp. Coous, yn. ,/ibuesap CraHuyeB” No5, Codapma BusHec Taybpc, Kyna b, eT.
12-13

YuacTue B ynpaB/IeHUETO HA APYrU ApYKecTBa:

o He yyacTBa B gpy»KecTBa KaTo HEOrPaHNUYEHO OTTOBOPEH CbAPYHKHUK;
o He npuTexkaBa noseye oT 25% OT KanuTana Ha TbProBCKO APYHKECTBO:
o He yyactBa B ynpaBieHMETO Ha Apyrn ApYy)KecTBa WM Koonepauuu, KaTo

NPOKYPUCT, ynpasButen nan 4neH Ha CbBETH.

Cpeu.l,y HeA He Ca npeanpuemaHun NnpuHyanTenHn agMMHUCTPATUBHUN MEPKU NN aAMUHUCTPATUBHU
HaKa3aHuA.

-*a 3nbmunaHoBa Mma BUCWe opuaNYecko obpasoBaHue, cteneH Maructbp ot HO3Y ,Cs. Heodut
Punckun” rp. Bnaroesrpag, kbaeto npe3 2008 r. e 3aBbpLUMIA CMELMANHOCT: NPaBo.

l-Ka 3MbMnNAHOBA HE NpUTEXKaBa aKLMM OT KanuTana Ha EMUTEHTa M He NpUTEXKaBA HEMPAKO y4acTne
B EmuteHTa wmam B ppyrn apyxkectsa. l-a 3MbMnAHOBA He ynpaXHABa KOHTPOA CbrAcHO
pasnopepnbaTa Ha §1, T. 14 ot JonbaHUTeNHUTE pa3nopenbu Ha 3MMUK Bbpxy ,, PrHaHc OupekT” AL.

3. FanuHa Bacunesa NepraHoBa —uneH Ha C/

BusHec agpec: rp. Copusa, yn. ,Jivuesap CraHues” Ne5, Codpapma busHec Taybpc, Kyna b, eT.
12-13
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YyacTue B ynpaB/ieHMETO Ha ApYru ApyKecTBa:

° He y4yacTBa B Apy*KecTBa KaTo HEOrpaHUYeHO OTrOBOPEH CbAPYKHUK;
° MpuTterxkaBa noBeve oT 25% OT KanuTasna Ha TbProBCKO APYKECTBO;
v ,BY1 ONN TPEMA“ EOOL, EMK: 201852556

° YyacTBa B yNpaB/iieHMETO Ha APYTU APYMKECTBA U KOoMepauun, KaTo NPOKYpPUCT,
yMNpaBuUTEN WU YNEH Ha CbBETU.

v ,BYJ1 OMN TPEMA“ EOOA, EMK: 201852556

CpELU,y HeA He Ca npeanpuemaHun npunHyanTenHn aaMmMHNCTPATUBHU MepPKN NN aJMUHUCTPATUBHU
HaKa3aHUA

M-»a lepraHoBa Mma Bucle topuanvecko obpasosaHue, cteneH Maructbp ot CY ,CB. KnnmeHt
Oxpuackn” rp. Codua, Kbgeto npes 1976r. e 3aBbpLUNAa CNELManHOCT NpaBo. [-}Ka lepraHoBa noema
nosnuuATa YneH Ha C Ha EmuteHTa npes 2012r.

M-»ka NanuHa MepraHoBa nputerkaBa npako 7 450 akuum oT Kanutana Ha EmuteHTta. I-)Ka MNanuvHa
lepraHoBa He nNpuTeXaBa HeNpPAKO yyacTme B EMUTEHTa, MOpaan KOEeTO CbllaTa He ynpaxKHABA
KOHTPO/1 cbrnacHo pasnopeabata Ha §1, T. 14 oT JonbaHutenHute pasnopeabu Ha 3MMUK Bbpxy
,PUHaHc AnpekT Bbvarapua” A/.

YneHoBeTe Ha CbBeTa Ha AupeKktopute Ha ,OuHaHc AupekT” AL He npuTexkasaT APYrM y4acTua B
KanuTana Ha ApyecTBa OCBEH MOCOYEHUTE No-rope TakMBa.

10.2. KOH®INKTU HA UHTEPECU HA ABMUHWUCTPATUBHUTE, YIPABUTENHUTE U HAQ30PHU OPTAHU

He cbuiecTByBa KOH(I)I'IMKT Ha UHTEPECU MeXKAY 3a4b/TKEHNATA KbM EmuTeHTa, Ha AnMuaTa, NOCOYEHN
B TOYKa 10.1. n TEXHUTE YaCTHMU MHTEPECU NN OPYTU 3a4b/1KEHUA.

11. MPAKTUKU HA PbKOBOHUTE OPTAHU

11.1. UHPOPMALUA 3A OAUTHUA KOMUTET HA EMUTEHTA

OAMTHMAT KomuTeT Ha [pyxKecTBOTO € B cbCTaB Hatanma Yasaaposa puroposa-Nnnesa, AtaHacKa
MNeHkoBa [OdamsaHoBa-MbabboBa M MurneHa AHakueBa 3nbunaHoBa. C pelleHMe Ha peaoBHOTO
06woTOo cbbpaHne Ha akumoHepuTe ot 19.05.2017 r. e u3bpaH oguUTEH KOMUTET B CbCTaB Munsa
JTbyesapoBa AHTOHOBa, ATaHacKa lMNeHkoBa JamaHoBa-MbabboBa n MurneHa AHaknesa 3nbunaHoBa
n e opgobpeH cratyt Ha OanTHMa kKomuTeT. C pelleHMe Ha U3BbHPeaHOTO 0bwo cbbpaHue Ha
aKkumoHepute ot 11.12.2017 r. MunBa /lbyesapoBa AHTOHOBA € 0OCBOOOAEHA KATO YNEH Ha O4UTHUS
KOMMTET, @ Ha HEMHO MACTO e u3bpaHa Hatanua Yasgaposa puroposa-Nnuesa.

MaHaaTbT Ha OgUTHMA KoMUTeT Ha [pyKecTBOTO e 3 roguHu.

ﬂ'eﬁCTBMHTa, KONUTO B/IN3aT B KOMNETEHUMNTE HA KOMUTETA Ca MAPaHUMA 3a 3alUNTa MpaBaTa Ha
dKLUMOHEPUTE Ha EmuteHta. OAUTHUAT KomuteT nrpae BaXHa posiA 3@ MUHUMUBNPAHETO Ha
d)VIHaHCOBVIFI M onepaTtnuBHUA PUCK, KaKTO U PUCKa OT HeCNa3BaHe Ha 3aKOHOAATE/NCTBOTO, KAaTO B
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CbLLOTO BpeMe NoBULIABa KayeCcTBOTO HA Npoueca No PUHAHCOBO OTYMTAHE. MO-KOHKPETHO, CbrNacHo
pasnopegbaTa Ha un. 108 ot 3BHPO, OANTHUAT KOMUTET U3MbJIHABA CneaHuUTe GYHKUMN:

1. uHdopmmMpa ynpaBuUTENHUTE W HAA30PHUTE OPraHW Ha NpeanpuATMETO 3a pes3ynTatuTe OT
33a4b/KMTENHUA OOUT U MOACHABA MO KAaKbB HAYMH 33a4b/KUTENHUAT OOUT € [ONpUHEecHN 3a
AOCTOBEPHOCTTA Ha GMHAHCOBOTO OTYMTAHE, KAKTO M POIATA HAa OAUTHUA KOMUTET B TO3U NPOLLEC;

2. Habntopasa nNpoueca Ha GMHAHCOBO OTYMTAHE M MPEACTaBA NPEMNOPbKU U NPEA/OXKEHMUA, 3a A3 Ce
rapaHTMpa Herosata epeKTUBHOCT;

3. Ha6mop,aBa edDEKTVIBHOCTTa Ha BbTpelwHaTa KOHTPOJ/IHA CUCTEéMA, HA CUCTEMATA 3a YNpaB/1eHNE Ha
PUCKa U Ha Ll,emHOCTTa no BbTpeleH oanT NO OTHOLWLEHWME Ha d)VIHaHCOBOTO oT4ynTaHe B EMUTEHT];

4. HabnopaBa 3a4b/IKUTENHUA OANT HA FrOAUWHUTE PUHAHCOBM OTYETU, BKIOUMTENHO HEroBOTO
M3BbPLUBAHE, KaTO B3emMa NpenBuA KOHCTaTauuuTe U 3aKatoyveHuATa Ha KomucmaTa 3a nybanyeH
Haazop Hag peructpupaHute ogutopu (KMHO) no npunaraHeTo Ha un. 26, naparpad 6 ot PernameHT
(EC) Ne 537/2014;

5. nposepsABa W HabnwaaBa HE3aBUCMMOCTTa Ha PErucTpMpaHuTe OAUTOPU B CLOTBETCTBUE C
M3UCKBaHMATA Ha rnasu wecta u cegma ot 3HPO, KakTo U ¢ un. 6 ot PernameHnT (EC) Ne 537/2014,
BK/IIOYUTENIHO LenecbobpasHOCTTa Ha NPeaoCcTaBAHETO Ha YCAYrM M3BBH OAMTa Ha OAUTUPAHOTO
npeanpuAaTMeE No Y. 5 0T cblMA pernamenT;

6. oTroBaps 3a npoueaypara 3a Nog60p Ha perMcTpupaHmMa ogMTop M NPENOPbYBA Ha3HaYaBaHETO My
C M3K/NIIOYEHME Ha C/lyYauTe, KoraTo og4MTUPaHOTO NpeanpuaTHe pasnoaara ¢ Komucus 3a nogo6op;

7. ysegomsasa KMHO, KakTo U ynpaBUTENHUTE U HAaO30PHUTE OpPraHW Ha NPeAnpuUATUETO 3a BCAKO
haneHo ogobpeHue no un. 64, an. 3 u yn. 66, an. 3 or 3HPO B 7-AHEBeH CPOK OT gaTaTa Ha
pelleHneTo;

8. oTumTa AeﬁHOCTTa Ch npeg opraHa no HasHa4YaBaHe,

9. n3rotea u npegocrtassa Ha KMHO B cpok A0 30 1oHM roauileH A0KNa4 33 AeNHOCTTa CU.

11.2. PEXXMMU HA KOPMOPATUBHO YMPAB/IEHUE

C ornep Ha ¢akTa, ye ,,PrHaHc OupeKkT ” ALl e BANCAHO KaTO EMMUTEHT B pernctbpa noyn. 30,an. 1, 7.
3 ot 3K®H, BogeH or K®PH, [pyxKecTBOTO € BbBENO Nporpama, M3rotBeHa B CbOTBETCTBUE C
MeXAYHapoAHO NpM3HaTUTE CTaHAapPTH 33 406PO KOPNOPATUBHO YNpaB/eHUE.
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12. AKUMOHEPU CbC 3HAYUTETHO YYACTUE

12.1. OBABNEHUE JANM EMUTEHTDBT E MPAKO WM KOCBEHO COBCTBEHOCT U/ E MO KOHTPOJIA HA AIPYT
KbM aaTtaTta Ha npocneKkTa Anuarta, npuTeKasalm Hag 5% OoT akuuuTe C NpaBo Ha rnac, ca:
L,EP-KOHCYNT” 00 nputexasa 330 000 6pona akumn nnm 16.5 % ot Kanutana Ha EmuteHTa;

O® "EnaHa banaHcupaH EBpo ®oHA'" nputerkasa 151 960 6poa akumm nam 7.60 % oT Kanutana Ha
EmMuTeHT3;

O® "Enana BucokogoxoaeH ®oHa" nputexkasa 115 500 6posa akuum muam 5.78 % oT Kanutana Ha
EmMuTeHT3;

36K ,EM EC KW — B O0/[, nputerkasa 168 976 6poa akummn nnm 8.45 % ot kKanutana Ha EMuUTeHTa;
AN EM“ 00 nputekasa 186 700 6pos akuum namn 9.34 % oT Kanutana Ha EMUTeEHTa;
PymeH Kanuyes leoprues nputerkasa 145 390 6pos akunm unm 7.27 % ot Kanutana Ha EMuTeHTa;

Metbp AnekcaHgpoB AHrenos nputerkaBa 335559 6posa akumm wmam 16.78% oT Kanutana Ha
EmuteHTa.

O OTONKOBA, IOKO/IKOTO E U3BECTHO HA EMUTEHTA, A CE NOCOYM AAIN EMUTEHTBLT NPAKO UM KOCBEHO E
NPUTEXABAH U/IU KOHTPOJIMPAH N OT KOIro U AA CE ONULLE ECTECTBOTO HA TO3U KOHTPO/1 U MEPKUTE, KOUTO
BbBEAEHW, 3A AA HE CE 310YNOTPEBABA C NOAOBEH KOHTPO/.

Ha EMuTEHTa He e N3BeCTHO Aanun CbLUMAT € MPAKO WU/IN KOCBEHO NPUTEXKaBaH UM KOHTPOAUPAH.

MEPKU 3A OTPAHUYABAHE HA KOHTPOJIA:

Cnopes, CbleCcTBYBaLLOTO 3aKOHOA4ATE/CTBO

MepKu 3a orpaHMyaBaHe Ha KOHTpoAna ca npeasuaeHM B TbproBCKMA 3aKoH - una. 223,
pernameHTMpall, NpPaBoTO Ha aKUMOHepu, KOUTO noBeve OT 3 Mmeceua npuTexasBaT aKUUW,
npeacTaBAABALLM NOBeYe OT 5 Ha CTO OT KanuTana Aa UCKaT cBMKBaHe Ha O6Lwo cbbpaHme, KaKTo 1 ga
BK/1104AT BbMPOCK B AHEBHUSA pes, KaTo r'M 06aBAT B TbproBckua pernctsp /un.223a T3/. inyata, KOMTo
npuTeXasat noseye ot 10 Ha CTO OT KanNuTana, MoraT Aa NpeaaBaABaT UcKose npes OKPBbKHUA Cba, No
ceflaNMnLLETO Ha APYXKeCTBOTO 3a TbpCeHe Ha OTTOBOPHOCT OT YieHoBeTe Ha CbBeTa Ha AMpeKTopuTe
33 MPUYMHEHM Ha APYXKEeCTBOTO BPeAW, KAaKTO M Aa UCKAT Ha3HayaBaHe Ha KOHTPOAbOP, KOMTO Aa
nposepu GUHAHCOBMA OTYET Ha APYKECTBOTO.

Yn. 230 oT T3 BbBEXKAA CNegHOTO WM3UCKBAHE - MPM B3eMaHe Ha peleHuA 338 U3MEHeHue u
OONb/IHEHMe Ha yCTaBa, MpeKkpaTABaHe Ha APYXKeCTBOTO, yBeMyaBaHe Uan HamanAasBaHe Ha Kanutana
€ HeobxoAMMO MHO3MHCTBO 2/3 OT NpeAcTaBeHUs KanuTtan.

Cnopef, ycTaBa Ha APYKeCcTBOTO:
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Yn. 20, an. 1 ot ycTaBa e pasnopenba, aHanorMyHa Ha ya. 223 n yn. 223a ot T3 1 BbBEXKAA NPABOTO
3a cBMKBaHe Ha OC noO WMCKaHe Ha aKUMOHEepW, NpuTeXKaBaliy MoHe 5 Ha CTo OT KanuTana B
npoAb/KeHne Ha noseye oT Tpu meceua. CbrnacHo Y. 21 ot yctaBa akUMOHepPU, KOUTO Noseye oT 3
Meceua NpuTerKaBaT akuMK, NpeacTaBaABalUyM MOHEe 5 Ha CTO OT KanuTana Ha APYKecTBOTO, Morat
cnep v3npallaHe Ha NOKaHaTa Aa BKAKYAT U ApYrv BbNpocK B AHeBHMA pea Ha OCA.

CovrnacHoun. 24, an. 1 ot yctaBa O6u0TO cbbpaHme Ha [pyKeCcTBO € 3aKOHHO aKo Ha Hero NpmUcbCTeaT
WA ca npeacTtaBeHn 75% naroc egHa OT aKLMMTE C MPaBO Ha raac.

CobrnacHo ua. 25, an. 1 oT yctaBa pelweHuaTa Ha ObuwoTo cbbpaHue ce npuemat ¢ noseve ot 50% ot
npeacTaBeHMTE Ha HEro aKLLMKM C MPAaBO Ha FN1ac, C U3KAOYEHMe Ha nocovyeHnte B Un. 18, 1.1,2.3 n 4,
a UMEHHO:

v' M3meHeHue 1 AoMbJHEeHNE Ha YCTaBa;

v\ YBennuaBaHe M HaManABaHe Ha KanuTana;
v TpeobpasyBaHe 1 NpekpaTaABaHe; U
v

MN3bupaHe 1 ocBoboXKaaBaHe Ha yneHoseTe Ha Cl, KOUTO ce NpuemaT C MHO3UHCTBO OT 3/4
OT NPeACTaBeEHUTE HA CbOpPaHMETO aKLUMK C NPaBo Ha rnac.

M OPYTN PeLleHMA, 3@ KOUTO 3aKOHBT MKW YCTaBbT Ha EMUTEHTa npenBu»KaaT ApPYro No-ronsmo
MHO3MHCTBO.

CvrnacHo un. 32, an. 5 ot yctaBa C/] B3ema pelleHue ¢ eAnHOoAYLIME, KaKTO cneasa:
1. npexBbp/IAHE AU NPEeAOCTaBAHE NOI3BAHETO Ha LUANOTO TbProBCKO NPeAnpuUATHE;

2. pasnopexpgaHe C aKTMBM, YMATO OOLLA CTOMHOCT Mpe3 TekylaTa rogMHa HaaXBbpAas
NONOBMHATa OT CTOMHOCTTA HA AaKTUBUTE HA APYMKECTBOTO CbI/IACHO MOCNeAHUA 3aBepPeH roaMLLEH
dUHAHCOB OTYeET;

3. noemaHe Ha 3a4b/1IKEeHNA UAKU NpeaocCTaBAHE Ha obe3neyeHna KbM €e4HO nnue Nam KoM
CBbp3aHU nunua, YUITO pasmep npe3 Tekywata rognHa HagxeBbpaa NONOBUMHATA OT CTOMHOCTTa Ha
AdKTUBUTE Ha APYHKECTBOTO Cblr/1aCHO NocneaHUA 3aBepPEH rogunieH d)VIHaHCOB OTHET.

12.2. ONUCAHUE HA BCAKAKBW LOFOBOPEHOCTU, U3BECTHU HA EMUTEHTA, OEMCTBUMETO HA KOUTO MOME HA
HAKOA CNEABALLA AATA OA AOBEAE A0 NPOMAHA HA KOHTPOJIA HA EMUTEHTA

Ha To3n eTan Ha EMUTEHTA He ca U3BECTEHWU AOFOBOPEHOCTU, KOUTO MOXE A3 A0BEAAT A0 NPOMAHA
Ha KOHTpona Ha ,®duHaHc Aupekt” AL.
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13. ®UHAHCOBA WH®OPMALMUA,

OTHACAWA CE [AO AKTUBMUTE

“n

SAOb/IKEHUATA HA EMUTEHTA, ®UHAHCOBOTO MY CbCTOAHUE, NEYANIBU U

3ArYyem

13.1. UCTOPUYECKA ®UHAHCOBA UHOOPMALIUA

,PUHaHC Aunpekt” A e u3roTBuno roguiHu oamuTMpaHn duHaHcoBm oTtyeTn Kbm 31.12.2015 r.,
31.12.2016 r. 1 31.12.2017 r. B KayecTBOTO CM Ha EMUTEHT nNo HacTosAwaTa emucua obauraumm,
OpyxecTtBoTO Npepactaa B KomncuAta 3a GMHAHCOB HAZ30p FOOUWHU U MEXLUHHU GUHAHCOBM
OTYETU CbrNACHO M3UCKBAHUATA Ha Y. 1000-100H ot 3TMMLUK 1 cna3sa 3a4b/1’KeHNETO 3a NepuoaANYHO
pa3kpuBaHe Ha MHbOPMaLMA 40 Nagexa Ha emucuATa. [pyrKecTBOTO Mpuiara KbM HacToALWMA
perucTpaunmoHeH AOKYMEHT oAuMTUPaHu PpuHaHcoBM oTyeTn Kbm 31.12.2015 r., 31.12.2016 r. u
31.12.2017 r., KakTO N HeoauTMpaHu otyeT Kbm 30.06.2017 n 30.06.2018r.

foanwHutTe PpuHaHcoBM otyeTn 6asa Ha ,PuHaHc Ampekt” A kbm 31.12.2015 r., 31.12.2016 1. 1
31.12.2017 r. oAUTMPAHW OT PETUCTPUPAH OQMUTOP, BKAOYBAT:

a) 6banaHc;

6) oTueT 3a NpUxoaAnTe N Pa3XoanTE;

B) OTYeT 3a cOBCTBEHUA KanuTan,

r) oTYeT 3a NapUYHUTE NOTOLM;

A1) NPUNOXKEHNA KbM GUHAHCOBUTE OTYETU.

KniouoBa ¢puHaHcoBa MHGOpMaLUA OT rOAULLHU U MEXKAUHHU GUHAHCOBM OTUYETU 3a Nepuosa

01.01.2015 r. - 30.06.2018 r.

Mokasamenu 6 xun. fe. 2015 2016 2017 30.06.2017 30.06.2018
lpuxodu om ocHosHa deiliHocm 665 753 896 447 474
OnepamueHu pa3xodu u pas3xodu 3a -409 -480 -632 -270 -348
auxeu

HemHa ne4yanba/3azyba om 230 246 236 159 126
deliHocmma

HemHa ne4yanba/3azyba om 0.115 0.123 0.118 0.0795 0.063
deliHocmma Ha akyus e ne.

Cyma Ha akmusume 5783 7 138 10906 8 502 9786
TeKywu akmuseu 3664 3868 7102 4600 2171
Hemekywju akmueu 2119 3270 3804 3902 7615
Cyma Ha nacueume 3459 4767 8499 6172 7 453
TeKywu nacusu 819 856 1066 940 1051
Hemekywju nacueu 2640 3911 7433 5232 6402
CobcmeeH Kanuman 2324 2371 2 407 2 330 2333
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‘ OcHoseH Kanuman

2000 2000 2000

2000

2000

[py*KecTBOTO MMa MOCTOAHHO PACTALLM NOKa3aTenu.

UHdopmauua 3a aKTUBUTE U NACUBUTE OT FOAULLHU U MEXANHHU GUHAHCOBM OTYETU 33 Nepuoaa

01.01.2015 - 30.06.2018 r.

2015 2016 2017 30.06.2017 30.06.2018
Mokasaten o6em o6em obem obem obem
/xun.n8./ | [xun.ne./ | [xun.ns./ /xun. ne./ /xun. ne./
NMOTH, MaLLMHN N CbOPBIKEHUA U 5 9 4 6 1
NpPOrpamHu NPOAYKTU
MpenoctaBeHn 3aemun 2940 3123 3529 3530 4066
B3emaHus No GUHAHCOB IN3NHT 2 640 3746 5206 4475 5338
OTcpoYeHn AaHbYHU aKTUBM 0 0 0 0 0
JaHbyHM B3emaHuA 0 0 6 0 0
KpaTKocpouHu GUHAHCOBK aKTUBK 3 0 0 0 0
BsemaHua no cbaebHn cnopose 66 202 17 43 11
Lpyrn KpaTKOCPOYHU B3eMaHUA 54 0 7 16 14
Mapun 1 napnyHn eKB1BaNEHTH 75 58 2137 432 356
OBLLO AKTUBU 5783 7 138 10 906 8502 9786
2015 2016 2017 30.06.2017 30.06.2018
Nacueu o6em o6em o6em obem obem
/xvn. ns../ /xwn. nB./ | /xvn. ns./ /xun. ne./ /xun. ne./
Co6cTBEH KanuTan, B T.u. 2324 2371 2 407 2330|2333
3anucaH KanuTtan 2000 2000 2000 2000 |2 000
3aKOHOBU pe3epsu 87 110 135 135158
®UHaHCOB pesynTaT 237 261 272 195|175
Macusu
3aab/KeHue no 4254 | 5470
obanrauMoHeH 3aem 3371 4 656 6512
MNonyyeHu 3aemu 70 33 0 0|0
3aabaxKeHns no 6aHKOB 3aem 1956 1809 | 1962
3aAb/KEHUA KbM A40CTaBYULM 1|0
M KNNEHTH 43 0
3ab/IKEeHNA KbM NepcoHana 13 17 14117
JaHbuyHM 3a4bAXKEHUA 9 2 2014

41




»PUHAHC OAnPekT” AL
PEFUCTPALMOHEH JOKYMEHT

[pyrv 3aabkeHns 0 13 12 7410
0610 nacmem 3459 4767 8499 6172|7453
06,0 KanuTan ¥ NacMeu 5783 7138 10 906 8502|9786

EMUTEHTBLT ocurypsaBa cpeacTsaTa 3a MoracABaHe Ha JIMXBEHUTE NAallaHua no obanraumMoHHUTE
€MUCUM OT MOCTbNUAUTE MNAPUYHM MNOTOLUM OT KAWEHTU, NAALlALN SIU3UHTOBUTE CU BHOCKMW.
FNaBHUUMTE MO O6AUTALMOHHUTE EMUCUM LLLe 6bAAT NOraceHM CbC CPeACTBA NOCTLNUAN OT IN3UHTOBU
BHOCKW MM OT noc/ieasalliy 061MrauMoOHHU eMUCUN, B C/ly4ait Ye EMUTEHTBLT pewn Aa 3anacu unm

yBEMYM pa3mepa Ha IN3MHIoBOTO NOPTHOAMO.

NHbopmauma 3a npuxoamnTe No BMA0BE AEMHOCTHU:

Mpuxoau u pasxogm ot

AerHocTTa 2015 2016 2017 30.06.2017 30.06.2018
(8 xun. nesa) Cyma Cyma Cyma Cyma Cyma

MNpeaocTaBAHe Ha aKTUBU 2263 3346 5276 4475 5338
Ha IN3UHT
banaHcoBa CTOMHOCT Ha 2263 3346 5276 -4475 -5338
npoaafeHnTe akTMBM
[ipyrv npuxoam, HeTHo - 5 15 14 0
Npuxoam ot AMXeu 665 748 881 433 474
Mpuxogu oT IMXBU NO 304 341 360 212 186
npesoCTaBeHN KpeanTm
Mpuxogu OT AMXBM NO 221 242
A0rosopu 3a GpuMHaHCOB 271 360 423
NIN3UHT
Mpuxogmn oT AnMxXBM 3a 0 46
3abaBsa no gorosopw 3a 0 43 98
GMHAHCOB IN3MHT U
Kpeantu
[Opyru 0 4 0 0 0
O6wo 665 753 896 447 474
Pa3xoan 3a BbHLIHK 29 46 a5 -27 -25
ycnyru
Pasxoau 3a NepcoHasa -117 -123 -175 -65 -113
Pa3xoau 3a aMopTU3aLmA -1 -2 -5 -3 -3
[Opyrv pasxoam -1 0 -8 -1 -1
Pa3sxoam 3a obesueHKa 0 0 (36) 0 0
Ha QUH. aKTMBMU
Pa3xoau 3a matepuanu 0 0 0 0 -2
I'Iet:an6a OT onepaTuBHa 517 582 627 351 330
AeAHocT
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Pasxoau 3a nuxsu -256 -307 -348 -162 -198
o E ) W[ " :
Nevyan6a npeav AaHbUM 256 273 264 177 126
PasxoaM 3a AaHbLM -26 =27 -28 -18 0
Nevyan6a 3a roguHaTa 230 246 236 159 126
CTpyKTypa Ha KpaTKOCPOUYHUTE PMHaAHCOBM aKTMBM KbMm 30.06.2018r.:

KPATKOTPAMHU AKTUBU XWA. NB.

KpaTKocpouHu B3emaHuA

B3emaHuA OT KIMEHTU U A0CTaBYULMU 1097

B3emaHuA No NnpefoCcTaBeHU TbProBCKM 3aeMm 286

B3emaHnA No GUHAHCOB N3UHT 0

B3emaHuA OT cBbp3aHM NpeanpuaTuA 407

[JaHbuy 3a Bb3cTaHOBABaHE 0

CbaebHu 1 NpUcbaeHM B3eMaHNSA 11

Lpyrn KpaTKOCPOYHU B3EMaHUA 14

O6wo B3emaHuA 1815

KpaTkocpouHu GpMHAHCOBU aKTUBU

KpaTKOCPOUYHM LEHHW KHUKA

M3KyneHn co6CTBEHN SbATOBU LLEHHWN KHUKA 0

0O6wWwo GpUHAHCOBU aKTUBU

MapuyHKu cpeacrTea

MapuyHK cpeacTea B 6poit 4

MapuyHKU cpeacTBa B 6€3CPOYHN AEMNO3UTH 352

O6LwWwo napuyHM cpeacTea 356

OBLLO KPATKOTPAUHU AKTUBU 2171

Manko nog 16% OT cymaTa Ha KPaTKOTPaMHUTE aKTMBM e CbCTaBEHA OT CyMaTa Ha NpeaoCcTaBeHUTe
TbproBckM 3aemu. OcBeH ToBa NpW Haauume Ha cBoboaHM cpepctBa EmuMTEHTa M3nonsBa
KPaTKOCPOUYHN MHBECTULUM B TMKBULHN aKTUBU NN AENO3UTHU MHCTPYMEHTU. B gonbaHeHWe, npu
OCbLUECTBABAHETO Ha PENO CAENKN, TEXHUA MATYPUTET € U3KAOUUTENTHO KPaTbK, @3 UMEHHO 28 OHMu,
KOeTO M MnpeBpbla B €4AUH U3KAKYUTE/NIHO aTPAKTMBEH WHCTPYMEHT OT r/7ef4Ha TO4YKa Ha
OONBbAHUTENHA NTNKBUAHOCT. TO3N MHCTPYMEHT € N 06€e3neYeH C BUCOKO /IMKBUAHM LEHHU KHUXKA,
KOWUTO NMPU HEBB3MOXKHOCT Ha KIMEHTA Aa NocpeLHe 3a4b/IKEHMETO CU KbM EMUTEHTA, BUHArM moraT
Aa 6baaT peanmsmpaHun Ha noga Ha bdb.
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13.2. DUHAHCOBU OTYETHU

EMUTEHTDBT € BNUCaH B perncrbpa Ha NybanyHUTE OPYKEeCTBa U APYrM eMUTEeHTH, BogeH oT KOH. B
Ta3n BPb3Ka, HErOBUTE MEXANHHM U TOAULIHM OTYeTH ca NybanyHa nHpopmaums.

B HacToAwmMA NpocneKkT e npeactaBeHa MHGOPMALUMA OT MEKAMHHUTE HEeoAUTUPAHU GUHAHCOBMU
oTyeTn Ha ,,PuHaHc Ampekt” A kbm 30.06.2017 r. n 30.06.2018r.

13.3. OAUTUPAHA NCTOPUYECKA rOAULLHA ®PUHAHCOBA UHOOPMALMA

13.3.1. U39BNEHME, YE UICTOPUYECKATA UHAHCOBA MHOOPMALMA E OOUTUPAHA.

UcTopmnueckaTa HPOpMaLMA B HACTOALWLMA AOKYMEHT € CbI/1aCHO AAaHHW OT FOAULIHUTE OAUTUPAHU
dnHaHcoBU oOT4yeTM Ha [pyxectBoto Kbm 31.12.2015r., 31.12.2016r. 1 31.12.2017r., 3ae4HO C
OAMTOPCKUTE AOKNAAN N CHETOBOAHATA NOSIMTUKA, NpueTa oT [ pyrKecTBOTO, KaKTO U OT MeXAUHHUTE
HeoauTMpaHu otyeTn Kbm 30.06.2017 r. u 30.06.2018r., n3roteeHun cbrnacHo MCPO.

foanwHaTa nctopmyeckata ¢uHaHcosa MHGOPMaALMA, U3NON3BaHA B PerncTpauMOHHMNSA AOKYMEHT, e
oanTupaHa, oceeH 1a3m Kbm 30.06.2017 r. 1 30.06.2018r.

13.3.2. NHOMKAUMA 3A OPYTA UHOOPMALIMA B PETMCTPAUMOHHUA OOKYMEHT, KOATO E BUNA OOUTUPAHA OT
OOUTOPUTE.

He ce cbabpika MHGOpMaLMA B HACTOAWMA AOKYMEHT pas3/iMyHa OT M3M0/3BaHaTa B UCTOpPUYECKA
TaKaBa Ha 6a3a oANTMPAHU rOANLWHU GUHAHCOBU OTYETH.

13.3.3. KOrATO ®WHAHCOBWTE JAHHU B JIOKYMEHTA 3A PETMCTPALMA HE CA B3ETU OT OOUTUPAHUTE ®UHAHCOBM
OTYETU HA EMUTEHTA, OA CE MOCOYN U3TOYHUKA HA JAHHUTE U TOBA, YE AAHHUTE HE CA OAUTUPAHW.

MpeaocTaBeHaTa MeXAMHHA MHOPMaLMA e Ha 6a3a U3roTBeEHUTE HeoAUTUPAHU GUHAHCOBYU OTUYETH
Ha ,,®uHaHc OupekT” AL kbm 30.06.2017 r. n 30.06.20187 r.31.03.2018r.

13.4. IATA KbM KOATO E B3ETA NOC/IE4HATA ®UHAHCOBA UHOOPMALIUA

[aTtata, KbM KOATO e B3eTa nocnegHata ¢uHaHcoBa MHbOpPMAUMA, e aaTaTa Ha M3roTBEHWUA OT
OPYrKeCcTBOTO HeoaUTUPAH GMHAHCOB oT4eT Kbm 30.06.2018r.

13.5. MPABHU U APBUTPAXHW NPOU3BOACTBA

Kbm faaTtaTa Ha TO3M AOKYMEHT EMUTEHTbT HAMa BUCALWM M HE € OCBEAOMEH 33 KaKBUTO U Aa e
AbpPXKaBHM, NPaBHM UAM apbUTPaXKHM NPOM3BOACTBA, MM OMACHOCT 3a TakMBa 3a nepuoga Ha
nocneaHuTe 12 meceua, KOMTO Ca MOI/IN 4@ UMAT 3HAYUTENHM NoceanLM Npes 61M3KOTO MMHANO 33
EMuteHTa n/Mam 3a ¢GMHAHCOBOTO CbCTOAHWE WAW pPeHTabunHocTTa My. EMWUTEHTBHT HAMa
nHbopMaums, Ye We 6baaT 0bpasyBaHM CNPAMO HEro BCAKAKBU AbPrKaBHU, NPaBHU UK apOUTPaXKHU
NPOW3BOACTBA, KOMUTO LLIE 3acerHat HeroBoto GUHAHCOBO CbCTOAHME WM PeHTabuHOCTTa My B
6113Ko 6baeLle.
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13.6. 3HAYUTENHA NPOMSAHA BbB ®PUHAHCOBATA U/IU TbPTOBCKA NO3ULMUA HA EMUTEHTA

OT patata Ha MeXAWHHUA ¢umHaHcoB otdyeT — 30.06.2018r. oo Aartata Ha NpoOcChnekTa JuMncsaT
CbLLECTBEHUTE NPOMEHM BbB PUHAHCOBOTO M TbPrOBCKO CbCTOAHME HA EMUTEHTA.

14. AONMbNHUTENHA UHOOPMALUA

14.1. AKUMOHEPEH KAMUTAN

Kbm AaTtata Ha M3roTBsAIHE Ha HACTOALUMA NPOCMEKT KanuTansbT Ha ,,PuHaHc Aupekt” Al e B pasmep
Ha 2 000 000 nesa, pa3npegeneH B 2 000 000 obuKHOBEHW, BE3HANNYHKM, MOMMEHHM aKLMK, BCAKA
efHa C HOMWHaNHA CTOMHOCT 1 neB. BcAKa aKuma oT KanuTana Ha [py*KecTBOoTO AaBa NPaBo Ha eauH
rnac B obwWwoTo cbbpaHne Ha akuMoHepuTe, NPABO HA AUBUAEHT M NPABO HA IMKBUAALUMOHEH AAN,
Cbpa3mMepHO Ha HOMMHA/IHATA CTOMHOCT Ha aKuuATa. , C NPaBo Ha rnac,.

Pasmep Ha akuMoHepHUA (ocHoBHUA) KanuTan: 2 000 000 ne..
HomMMHanHa cToMHOCT Ha akuma : 1 nes
EmutmpaHn n nsuano nsnnateHun akumm: 2 000 000 6pos

Lennat akumoHepeH Kanutan e 6un 3anucaH M BHECEH Npu yypenaBaHeTo Ha [py*KecTBOTO Ha
23.11.2010r. 1 OT Ta3u AaTa HAMa NPOMAHA B aKLUMOHEPHUA KanuTan Ha ,PuHaHc Aupekt” AL.

[py»KecTBOTO He e M34aBasio KOHBEPTUPYEMM LLEHHU KHUKA. HAMa nnua, Kouto aa nputexkasaT
onuuu BbpXy KanuTana Ha EmuTeHTa.

14.2. YYPEAUTENEH 0OTOBOP U YCTAB

,PuHaHc Anpekt” ALl e BnncaHo B TbproBCKMA PerncTbp Kbm AreHumaATa no BNnuceaHMATa. Homepsbt
Ha BNMCcBaHe Ha ycTaBa Ha ApykectBoTo e: 20120706173910, KaTo cbwmAaT e 0baseH 06.07.2012r. OT
[aTaTa Ha cb3fasaHe Ha ,PuHaHc Anpekt” ALl, ycTaBbT € 6un NpomMeHaH 5 NbTu YMnTo 06saBABAHMUA
Ca Kakto cnepgBa: Ha 15.04.2011r., Ha 20.05.2011r., Ha 06.07.2012r., Ha 16.07.2014r. n Ha
15.10.2014r.

ﬂpe,CLMeTbT Ha ﬂ,py)-KeCTBOTO CbrNnaCHO aKTyasHUA OpPYy*KeCTBEH A0roBop €: OTNyCKaHe Ha 3aeMUn CbC
cpencrtea, KOUMTO HeE Ca Ha6paHM ypes3 I'IY6J'IVI‘-IHO npuBanvyaHe Ha Baorose Unn gpyrn Bb3CtTaHOBMMU
cpeactea, d)MHaHCOB NN3NHT.

B yCTaBa Ha ﬂ,py)-l-(eCTBOTO Heé Ca U3PUYHO pa3nnCaHM HeroentTe OCHOBHU LENIN, KATO MOXE da Ce
npneme, 4ye OCHOBHUTE LEeNN CbBNaAaT C MOCOYEHUA NPpegMET Ha ,El,ef/’IHOCT.

15. 3HAYUTENIHU AOTOBOPU

Hama 3HauMTeNHWM O0roBOpPU, KOUTO He ca CK/AYEeHM B npoueca Ha obuyaiiHaTa AelHOCT Ha
€MWUTEHTa, HUTO TaKMBa, NO KOMTO CTpaHa e EMUTEHTa, KOUTO MoraT Aa A0BeAaT A0 3a4b/IKEHME UK
NPaBoO M KOMTO Ca OT CbLIECTBEHO 3HA4YeHMe 3a Bb3MOMKHOCTTAa Ha eMWUTeHTa Ja nocpelHe
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33a4b/IXKEHMETO CM KbM AbpXKaTeNINTE Ha LLEHHW KHMXKA NO OTHOLIEHME HA LLEHHUTE KHWXKa, KOUTO ce
eMuTmpar.

16. UHOOPMALMA 3A TPETU JIMULA W WU3ABNEHUE OT EKCMEPTU U
DEKNAPALNA 3A BCAKAKBB UHTEPEC

Mpw M3roTBAHETO Ha HACTOALMAT [IOKYMEHT He Ca BKAHOYEHU U3ABNEHUA AU AOKNAAN, HAaNUCaHW OT
[a[eHO /INLLE B KAYECTBOTO MY Ha eKcnepT.

NHdopmaumaTa, NoayyeHa OT TpeTa CTpPaHa, € TOYHO Bb3NPOU3BEAEHA M A0KONKOTO EMUTEHTHLT e
0CBEAOMEH U MOXe Aa NpoBepu MHbopmaumaTa, NybanKyBaHa OT Te3M TPETU CTPaHM, He ca buau
NPONycHaTU HUKakBM GaKkTU, KOMTO B1xa HanpasBuAM Bb3NpousseaeHaTa MUHGOPMaLMA HETOUYHA AN
noasexaauia. Kato M3ToYHMUM Ha TaKaBa MHPOPMALMA Ca U3NON3BAHMU:

e bBbarapcka HapoaHa baHka (www.bnb.bg);

e HauuoHaneH Cratuctnyeckn MHctutyt (Www.nsi.bg);

e  MuHuctepctso Ha puHaHcuTe (http://www.minfin.government.bg)
e EspocraT (http://ec.europa.eu/eurostat

UunTnpaHute pasnopeabu Ha YcTaBa Ha eMUTEHTA Ca TOYHO, KOPEKTHO U LANOCTHO Bb3MNPOU3BEAEHM
M He ca MPOMNycHaTU HWKaKBM (aKTU, KOMTO Buxa HanpaBuAM Bb3NpoM3BeAeHaTa MHPopMauua
HETOYHa UK NoABeXKAaLLa.

17. MPUNOMKEHNA KbM MPOCMNEKTA

[onynocoyeHnte KoOnNus Ha [OKYMEHTM OT faTata Ha nyb/auMKyBaHe Ha NpocnekTa e 6baar
npegocTaBeHu 3a npernes 8 paboTHOTO Bpeme Ha APYrKecTBOTO Ha agpec — rp. Coous, rp. Codus, yn.
,J1buesap CtaHyeB” Ne5, Codapma busHec Taybpc, Kyna b, et. 12-13Ten.: (02) 81 000 73 u ten: +359
(2) 81 000 00.

YCTAB HA [PYXECTBOTO,
®UHAHCOBU OTYETW,

MPOCMEKT 3A JOMNYCKAHE 4O TbPTOBMA HA EMUCUA KOPMNOPATUBHW OBJTUTALINN;

Ll

OEKNAPALMKM NO YN. 81, AN. 5 0T 3MMLK OT YIEHOBETE HA CbBETA HA IMPEKTOPUTE U
CbCTABUTE/IA HA OTHETUTE U OAUTOPA.

Ha pa3nonoxeHne Ha UHBECTUTOPUTE Ca BCUYKM AeKnapaunn U OOKYMEHTHU, 4aCT OT KOUTO €
BK/IIOMEHA U1 NOCOYEHA B PeI'MCTpaLI,MOHHMﬂ AOKYMEHT.

MpocneKTbT € NpeaoCcTaBeH Ha MHBECTUTOPUTE Ha caiiTa Ha KomucmaTa 3a pUHAHCOB HaAA30p U Ha
“bbarapcka ¢oHpgoBa 6bopca” ALl, cnep NPUEMaAHETO Ha LEHHUTE KHUXKA Ha ,,PrHaHc Oupekt” ALl 3a
6opcoBa Tbprosus.
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18. MHOOPMALUA 3A MACTOTO, BPEMETO U HAYUHA. MO KOUTO MOXE OA
BbAE NONYYEHA AONMBAHUTENHA UHOOPMALMA, BKNAIOYUTENHO AAPEC,
TENE®OH, PABOTHO BPEME U JIULLE 3A KOHTAKTU

JonbnHutenHa nHpopmauma 3a ,PuHaHc Anpekt” AL 3a:

v
v

yypeanTenHnAT 4orosop U yCtTaBbT Ha EMUTEHTAQ,

BCMYKM [0KNAAM, MUCMA W APYrM AOKYMEHTWU, MUcTopuyecka ¢uHaHCOBa
MHOOPMAUMA, OLUEHKM N OTYETU, NOATOTBEHM OT HAKOM eKCnepT NO MCKaHe Ha
eMWUTEeHTa, 4YacT OT KOMTO € BK/K4YEeHa WAM NOCOYEeHa B OO0KyMeHTa 3a
perncrpauus;

nctopmyeckaTta ¢pMHaHcoBa MHPOPMaLMA Ha EMUTEHTA UM B CyYald Ha rpyna,
nctopmyeckata GpuHaHcoBa MHPOPMALMA 338 EMUTEHTA U HErOBUTE AbLUEPHU
npeanpuATMA 33 BCAKA OT ABeTe (PUHAHCOBM TOAMHM, NPEeAXOXKAaLum
ny61MKyBaHETO Ha AOKYMEHTA 33 perucTpaums.

MOXe a Ce Nony4dyn BCEKU pa60TeH AeH Ha cnegHuTe agpec,

v

,PnHanc Oupekt” AL - rp. Codusa, yn. ,1vuyesap CraHuyeB” No5, Codapma
BusHec Taybpc, Kyna b, eT. 12-13, Ten.: (02) 81 000 73, /lnue 3a KOHTaKT: NeTbp
AHrenos, Bcekun paboteH aeH ot 9:00 go 17:00 vaca.
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U3roTernM PETMCTPALMOHHUA AOKYMEHT:

Jm\"-/\!

_
METHLP AHIENOB — MUWrneEHA 3UBMAAHOBA —
U3NBbAHUTENEH AUPEKTOP M NMPEACEAATEN HA CA4 YneH HA CbBETA HA UPEKTOPUTE
,PUBAHC OANPEKT" ALl ,PUHAHC AMPEKT” A}

JLONYNOANMUCAHUTE IMLIA, B KAYECTBOTO CH HA YNEHOBE HA CbBETA HA IMPEKTOPUTE HA ,,®MHAHC AUPEKT” ALl
C NOANUCUTE CY AEKNAPUPAT, YE PETMCTPALIMOHHWAT AOKYMEHT OTTOBAPA HA M3UCKBAHMATA HA 3AKOHA.

.

[ o

METHLP AHTENOB

MU3NMbAHUTENEH AUPEKTOP U MPEACERATEN HA CO,

Mo, [ Ly

NS 1

MurneHa 3MBLIII5|HOBA FANUHA MEPTAHOBA
YneH HA CO Yned HA CO,
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