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PETUCTPAIIMOHEH JOKYMEHT
YACT BTOPA OT ITPOCIIEKT 3A ITIYBJIMYHO TTPEJAJIAI'AHE HA AKIIUA
HA ,,KOMITIAC ®OHJI 3A B3EMAHMSI” AJICHI]
Compass Receivables Fund SPE
(yqpe):leno KaTo0 aKIIMOHEPHO APYKECTBO CbHC ClIeUA/THA HHBECTULIMOHHA 11€J1

CBIJIACHO 3aKOHUTe Ha PenyOsiuka buarapust)

Buja Ha npeyiaraHuTe eHHU KHUKA: OOMKHOBEHH, OE3HAINYHM,
MOMMEHHHU, CBOOOTHO MPEXBBPISICMH

Bpoii Ha npenyaranuTe HeHHU KHUKA: 1 000 000 (exguH MUITHOH)

Eayununa HOMMHAJIHA CTOMHOCT: 1.00 (eauH) J1eB Ha aKIus

EauHuYHA eMHUCHMOHHA CTOMHOCT: 1.00 (equn) neB Ha aKIuUs

ISIN xox Ha eMHCHATA: BG1100014197

Bn3Harpajaenne Ha HHBeCTHIMOHHUS MOCPETHUK, 3000 us.

00CTy:KBal MyOJUYHOTO Mpejiarane:

OO0 0YaKBaHU pPa3xoau Mo MyOJMYHOTO 18 000 1.
npeaJjiarane B JieBa:

HeTHu npuxoau ot my0JIMYHOTO Mpe/Jiarane 982 000 ns.
(MaKCMMAaJIHO 3aNIMCBaHe):

NuBecturmonen nocpeanuk mno emucusira ,, KAIIMAH* AJl (www.capman.bg)

HACTOAIMAT PEIMCTPAIIMOHEH JOKYMEHT 3AE/HO C JOKYMEHTA 3A
MNPEAJIATAHUTE HEHHU KHMKA U PESIOMETO, ITPEJJCTABJISAIBAT ITPOCIIEKT 3A
IIYBJIMYHO TIPEAJIATAHE HA AKOUHM. I[IPOCIIEKTBHT CBHBIABPXKA TIIAIIATA
NHOOPMAILNA, KOATO CbOBPA3HO KOHKPETHUTE OCOBEHOCTU HA EMUTEHTA
N HEHHUTE KHMXA, KOUTO CE ITPEIJIATAT YPE3 IIYBJIMYHO IIPEJUVTIAT'AHE, E
HEOBXOJUMA HA MHBECTUTOPUTE 3A TOYHA OLIEHKA HA UKOHOMMWYECKOTO
N O®MHAHCOBOTO CBCTOSAHME, AKTUBUTE W ITACUBUTE, ®MHAHCOBUTE
PE3VJITATU, IIEPCIIEKTUBUTE 3A PA3BUTHUE HA EMUWUTEHTA, KAKTO N HA
I[TIPABATA, CBbP3AHHN C IEHHUTE KHMNXA.

PETUCTPALIUOHHUAT JOOKYMEHT CBHABPXA IAJIATA HWHOOPMALIMA 3A
»~KOMIIAC ®OHJ[ 3A B3EMAHUA” AJICHULl, HEOBXOAMMA 3A B3EMAHE HA
MHBECTUILIMOHHO  PEIIEHHUE, BKIIIOYUTEJIHO OCHOBHUTE PUCKOBE,
CBBP3AHU C EMUTEHTA 1 HETOBATA JJEMHOCT.

IIYBJIMYHOTO TNPEAJIATAHE BBB BPLB3KA C VBEJIMHEHUMETO HA KAIIMTAJIA
(,,[TPEAJIATAHETO”) IIE OBXBAHE TIPEJIJTATAHETO 3A 3AIIMCBAHE HA HOBUTE
AKIINN, KAKTO U1 ITPABATA 3A 3AIIMCBAHE HA HOBUTE AKIINU (,J[IPABATA”),
KOUTO IIPABA IIE BBbAAT PEI'MCTPUPAHU 3A TLHPI'OBUSA HA ,bBJIIIAPCKA
OOHJIOBA BOPCA” A/I.
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[IpocniekTsT € m3rorBeH B cwhoTBercTBHE ¢ Permament (EC) 2017/1129 HA Esponeiickus
[TapnamenTt u Ha CwBera oT 14 tonu 2017 rogMHa OTHOCHO MPOCIIEKTa, KOWTO TpsOBa aa ce
myOauKyBa IpH MyOJMYHO MpeajiaraHe WM JONycKaHe Ha IIeHHU KHIDKAa O ThProBUS Ha
perynupan masap, u 3a otmsHa Ha JupekrtuBa 2003/71/EO1, Henerupan Permament (EC)
2019/980 na Komucusra ot 14 mapt 2019 roauna 3a nonbiarenue Ha Permament (EC) 2017/1129
Ha Espomeiickus IlapmamenT u Ha CpBeTa mo OTHOIIEHHE Ha (opMmara, ChIBPKAHUETO,
MIpoBepKaTa U O0J0OPEHUETO Ha MPOCIEKTa, KOWTO TpsiOBa Ja ce myOJMKyBa Ipu MyOIHMYHOTO
IpeJularane Ha LEeHHH KHIDKA WM TMPH JOMYCKAaHETO UM JI0 ThPTOBHs Ha PEryJvpaH masap, u 3a
ormsHa Ha Permament (EO) Ne 809/2004 na Komucusita u [denerupan Permament (EC) 2019/979
Ha Komucusita or 14 mapr 2019 roauna 3a monwinenue Ha Permament (EC) 2017/1129 na
EBpomneiickus [TapnamenT u Ha CbBeTa 10 OTHOIIIEHUE HA PETYJIATOPHUTE TEXHUYECKU CTaHIApTU
OTHOCHO OCHOBHara (puHaHCOBa WH(pOpPMANMs, ChABPXKAIIA CE B PE3IOMETO Ha MPOCIEKTa,
MyOTUKYBAaHETO U KIACU(UIIUPAHETO HA MPOCIIEKTUTE, PEKJIAMHHUTE ChOOIIEHNUS 32 LIEHHU KHIKA,
JOMBJIHEHUATA KbM MPOCIIEKTUTE, KAKTO U MOpTajia 3a YBEJOMJICHHS U 3a OTMsIHA Ha Jlenerupan
Pernament (EC) Ne 382/2014 na Komucusita u [lenerupan Pernament (EC) 2016/301.

Crnen ycnenrHo npukIIrOYBaHe Ha MOJIMCKaTa, yBeIMueHneTo Ha kanutania Ha ,,KOMITAC ®OH/|
3A B3BEMAHUSA“ AJICUL] mwe 6b1e peructpupano B Teprosckus Peructsp. HoBute akium e
obaat peructpupanu B ,,JIEHTPAJIEH JIEITIO3UTAP” AJl, a npyxecTBOTO 111 ObJe BIUCAHO
Karo myOsm4yHO B peructbpa Ha KOH 3a myOnawaHuTe Ipy)KECTBA M JPYTH EMUTCHTH Ha IICHHU
kHika. He3a0aBHO cien BIUCBAaHETO Ha JAPY>KECTBOTO M HETOBHUTE aKIuu B peructbpa Ha KOH
e Ob/€ MOJAJECHO 3asBICHHE 32 PETUCTPUpPAHE 3a O0OpCOBAa THProBUS HA BCUYKM aKIMU HA
JPYKECTBOTO, KOUTO 11e ce Thprysar Ha ,,b bJI'APCKA ®OHAOBA BOPCA” Al.

B MUHTEPEC HA UHBECTUTOPUTE E JJA CE 3AIIO3HAAT C UHOOPMALUATA B
I[TPOCIIEKTA 3A IIYBJIMYHO IIPEAJIATAHE HA AKLIWW, ITPEJN DA B3EMAT
NMHBECTULIMOHHO PEIIIEHUE.

NMHBECTUTOPUTE TPABBA JJA PASYUTAT CAMO HA UHOOPMAIMATA, KOATO CE
CbABPXA B IIPOCIIEKTA. ,KOMIIAC ®OHJ 3A B3EMAHUA” AJICUL] HE E
OTOPU3NPAJIA HUKOE JIMLE OA ITPEJJOCTABS PA3JIMYHA UTHOOPMAILMA.

CbABPXXAHUETO HA TO3U JOKYMEHT HE TPABBA JJA CE CUUTA 3A IIPABEH,
OUMHAHCOB, BU3HEC WJIM JAHBYEH CBHBET. 3A IIOJIYHABAHETO HA TAKLB
CBbBET BCEKMU INIOTEHIIUAJIEH MUHBECTUTOP TPAGBEBA IA CE KOHCVYJITUPA CBC
COBCTBEH IIPABEH, ®UHAHCOB WJIM JAHBYEH KOHCVIJITAHT. AKO UMATE
HAKAKBU CBMHEHMA OTHOCHO CBHBABPKAHUETO HA TO3U JOKYMEHT, BUE
TPABBA JJA CE KOHCVYJTUPATE C BPOKEP, BAHKOB MEHUJIKBHP, AJIBOKAT,
CUHETOBOJUTEJI WJIX APYIT ®UMHAHCOB CBBETHHUK. TPABBA JA HWMATE
MNPEABUA, YE IEHATA HA AKIUMUTE MOXE JA CE INTOHWXWU, KAKTO U JJA CE
[TOBUIIIN.

HOBUTE AKIIMU CE I[TPEJJIAT'AT CAMO B PEIIYBJIMKA BBJI'APUSI.

NHBECTHUPAHETO B HEHHU KHHUKA E CBBP3AHO C OIIPEJAEJIEHA PUCKOBE.
PUCKOBUTE ®AKTOPU, CBbP3AHN C EMUTEHTA M HETOBATA JEMHOCT, CA
NPEJACTABEHU B HACTOAINUA PEIT’MCTPAHMOHEH JOKYMEHT IO T. 3
+PUCKOBU ®AKTOPU*.

02 nexkemBpu 2019 r.
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NMHBECTUTOPUTE, IMPOABWJIM MHTEPEC KbM PETMCTPALIIMOHHUA JOKYMEHT
MOI'AT JA CE 3AIIO3HAAT C OPUIMHAJIA HA JOKYMEHTA, KAKTO MU JA
[TOJIVUAT BE3IIIATHO KOIIME N JOITBJIHUTEJIIHA NTHO®OPMALMA 110 HEI'O OT:

EMMUTEHTA: , KOMIIAC ®OH/I 3A BBEMAHUA” AACHI]
AJIPEC: rp. Codus, ya. ,,I'eopr Bammnrron* Ne 19, er. 2

JIMLE 3A KOHTAKT: UBan ITupuncku

UMENJI: office@compass-receivables.eu

YII'bJIJHOMOUWEHUS UHBECTULIUOHEH MOCPEJIHUK: ,, KAIIMAH” A/l
AJIPEC: rp. Codus, yu. ,,Tpu Y, Ne §, er. 6

JIMLE 3A KOHTAKT: Aurton Jlomo3eTcku

TEJIE®OH: +359 2 40 30 200

UMEWNJIT: adomozetsky@capman.bg

PETUCTPAIITMOHHUAT JOKYMEHT, JOKYMEHTGLT 3A IIPEJUIATAHUTE LEHHU
KHMXXA U PE3IOMETO MOI'AT HOA BBJAAT IIOJYUEHU U OT ,BBITAPCKA
OOHJIOBA BOPCA” A, CJIEHA HAOIIYCKAHE HA IEHHUTE KHMWXKA HA
JAPYXXECTBOTO 1O ThPI'OBU A HA PEI'YJIMPAH ITA3AP.

PA3ITPOCTPAHEHUETO HA TO3U JOKYMEHT U ITPEJIATAHETO HA AKIIMUTE B
HAKOU FOPUCAUKIINU MOXE A BbJIE OTPAHUYEHO OT 3AKOHA.

B TA3U1 BPB3KA, HUTO TO3U JOKYMEHT, HUTO PEKJIIAMA WJIN APYI' MATEPUAIJI
BBB BPLB3KA C IIPEJIATAHETO, MOXE JA BBJAE PA3IIPOCTPAHABAH WJIN
IIYBJIMKYBAH B IOPUCAUKINA, OCBEH I[P OBCTOMATEJICTBA, KOUTO HIE
JOBEJIAT 10 CbOTBETCTBUE C [TPUJIOXNMOTO 3AKOHOJATEJICTBO. JIMIIATA,
B YHUETO TIIPUTEXXAHUE IIOITAJHE TO3U JOKYMEHT, TPABBA JA CE
NHOOPMUPAT U JJA CITA3ZBAT IIOJOBHU OI'PAHUYEHNSA. BCAKO HECITIABBAHE
HA OT'PAHUYEHUATA MOXE JA TTPEJICTABJISIBA HAPYIIEHUE HA 3AKOHUTE 3A
HOEHHU KHNXA HA TAKABA IOPUCIUKIINA.
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H3nonzeanu cokpawienusn:

EMUTEHTBT, APYKXECTBOTO — ,,Komnac ®@onj 3a B3emanus” AJICHUILL
B®b, ,b®b” A/l - ,,bbarapcka ®ougoa bopca” A/l

BHbB - brarapcka Hapoana banka

K®H - Komucus 3a puHaHCcoB HAA30p

I — ,,lHenTpanen nenozurap” AJl

CI'C — Comiicku rpajcKu b/

HII — UHBeCTHLHOHEH MOCPEeIHUK

OCA - O0mo ch0panne Ha aKIIUMOHEPHUTE

CJl — CbBeT Ha IMpeKTOPUTE

T3 — Tbproecku 3aKoH

TP — Tboproecku perucrbp

3ACHL - 3akoH 32 APyAKeCTBATA ChC CNENHAJIHA HHBECTULMOHHA 1eJ
3IIIIK — 3akoH 32 ny0JMYHOTO NMpeAJaraHe Ha HEeHHU KHHKA
3I3®U - 3akoH cpeny na3apHuTe 3JI0yNoTpeOH ¢ (PMHAHCOBH HHCTPYMEHTH;
3KIIO — 3akoH 3a KOPNIOPATHUBHOTO MOJAOXO0/HO o0J1araHe

3AADJI — 3aKkoH 32 JaHBLUTE BbPXY A0XOAUTe HA (pU3NUeCKUTE JIHIA
3K®H - 3akon 3a Komucusita 3a guHaHcoB HAA30p

3I1PU - 3akon 3a nazapure HA PUHAHCOBH HHCTPYMEHTH

3TP — 3akon 3a Tbproeckusi perucTbp

INPOCHEKTDT - IlpocnexkT 3a my0JMYHO NpeAaraHe Ha aKuuu

PEI‘I/ICTpaI.lI/IOHEH AOKYMEHT
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1.1 JIluua, OTTOBOPHH 32 M3rOTBSIHE HA PErUCTPANMOHHUS JOKYMEHT

Nudopmanusra B Peructpanmonaus 1OoKyMeHT € u3rorBeHa ot Mean lumutpor Ilupuncku -
M3MIbJIHATENEH AUpekTop Ha EMuTenTa. ChuusT ¢ moanuca cu Ha Mocjie/IHaTa CTpaHulla Ha TO3U
JOKYMEHT JeKJIapupa, ue MpHU U3rOTBSIHETO MY € MOJIOKHII BCUYKU pa3yMHU T'PUXKU J1a C€ YBEPH,
4ye uHpOpMaIuATa, ChIbpXKaIla ce B PeructpaiimoHHUsT JOKYMEHT, JOKOJIKOTO My € M3BECTHO,
CHOTBETCTBA HA (DaKTUTE U Y€ B PErHMCTPAMOHHUSA JOKYMEHT HsMa MPOIYCKH, KOUTO MOrar Ja
3acerHar HeroBUsl CMUCHI.

YnenoBe Ha cbBeTa Ha aupektopure Ha ,Kommac ®onx 3a Bzemanusa“ AJJCHUIL: UBan
JumutpoB Ilupuncku - MsneinureneH pupexrop, Jparomup XpucroB Beaukos -
IIpencenaren Ha CpBera Ha aupexroputre, Mixan Pamagan ®daunk - 3aMecTHUK-TIpECENATEN HA
CsbBera Ha [{upexTopure.

C noamnucute cu BbpXy NPUIOKEHUTE JeKIapaluuu no wi. 81, an. 5, BbB Bpb3ka ¢ wi. 81, an. 3 or
3IIMIK unenoBere Ha CJ| na ,Komnac ®onpx 3a B3emanus™“ AJICUILl nexmapupar, dye
nH(popManuaTa, ChIbpXKAa Cce B PerucTpalMoHHUS JOKYMEHT € BsApHAa H IIBJIHA.
WM3nbnaurennuar aupekrop Ha ,,Komnac ®ona 3a B3emanus AJICHUL] - WBan Jlumutpos
[Tupuncku, ¢ moAmuca CU Ha MOCIAeAHATa CTPAHUIIA ACKIapupa, ue PerucrpanimoHHus 10KyMEHT
CbOTBETCTBA Ha M3UCKBAHMATA HA 3aKOHA M JOKOJIKOTO My € HM3BECTHO HWH(pOpMaIusiTa,
ChIIbpPIKaIla Ce B PETUCTPALMOHHHMS JOKYMEHT, ChOTBETCTBA HAa ()AKTUTE U Y€ B PETUCTPAIMOHHUS
JOKYMEHT HSIMa MPOITYCKH, KOUTO MOTAT J]a 3aCETHAT HErOBUSI CMUCHII.

CwcraButen Ha puHaHCOBUTE OTYETH Ha J[py>KECTBOTO 3a meproaa 00XBaHAT OT UCTOpUYECKaTa
¢unancoBa uHpopmauus (kpMm 30.06.2019 r. u xpm 30.09.2019 r.) e BbopucnaBa Xpucrosa
I'eopruesa, otroBapsl Ha u3nckBanusaTa Ha wi. 18 ot 3C4 3a chcTaBUTEN HA PUHAHCOBU OTUYETH.

CwcraBuTenar Ha (PUHAHCOBHUTE OTYETH 3a MepHoja oOXBaHAT OT UCTOpHYecKara (hUHAHCOBa
nH(pOpMaIIKs, TOCOUEH MO-TOPEe, OTTOBAPS COJIMAAPHO C YWICHOBETE Ha ChBETA HA TUPEKTOPUTE HA
,Kommac ®@onx 3a Bzemanus AJICUL] 3a Bpenu, mpuurMHEHN OT HEBEPHU, 3a0JIyKAaBaIN WA
HEM'bJIHU JaHHU BbB (pruHAHCOBUTE O0TUETH Ha ,,Kommac @onn 3a B3emanus“ A JICULI.

1.2 lekaapanuu OoT JUIATAa, OTTOBapPANIM 32 HHPpOPMANUATA B MPOCNEKTA

Jlexnapanuu OT WIEHOBETE HA ChBETA HAa AMPEKTOpUTE Ha ,,Komnac @onn 3a B3emanus“ A JICHULI,
0T cbcTaBuTensl Ha (uHaHcoBute otdet M OoT MBan umutpoB I[lupuncku, unen va CI u
U3IIBJIHUTENEH JUPEKTOpP Ha EMUTEHTa - U3rOTBUII ITPOCIIEKTA, ca MPUIIOKEHU KaTO HEepa3/eilHa
4acT KbM HaCTOSIIUS JOKYMEHT.

1.3 I/IH(l)OpMalIPIﬂ 3a JCeRKJIapanvi UJIHU NOKJAAH, BKIIYECHA B CHADBP/KAHUETO HA
PEriCTpaiuOHHUA TOKYMEHT

HpI/I W3rOTBSIHETO Ha HacTosmus Per HUCTPALIMOHCH NOKYMCHT HC € BKJIFOUCHA ACKJIapalus UJIN
AOKJIaa, U3rOTBEHU OT AaZICHO JIUIEC B KAYCCTBOTO MY Ha CKCIICPT.

[To nckane Ha eMUTEHTA HE ca OWJIM M3TOTBEHU JCKIIAPAINH WIH JOKIAAH, HHPOPMAITUSI OT KOUTO
na ¢ Ouiia BKIIFOYCHA B PETUCTPAIIMOHHUS JOKYMEHT.
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1.4 HWudopmanus 0T TpeTH CTPAaHM, BKJIWYEHA B CBHAbPKAHHETO Ha
PerucTpaliMOHHUSA JOKYMEHT

HNudopmanus oT TpeTH cTpaHu € u3noi3BaHa npu u3rorssHeTo Ha T. 10.1 , MHOOPMAILIUA 3A
OTPACBJIA U TEHAEHIMU 3A PABBUTHUE® ot HacTosiust JOKYMEHT, KaTO W3MOJ3BaHUS
M3TOYHUK HA WH(OPMALIKA € U3PHUYHO TOCOYEH.

Wudopmanusara, chabpKala ce B Te3W H3TOUYHUIM € BB3IMPOU3BEACHA TOYHO M JOKOJIKOTO
EeMUTEHTHT € OCBEJAOMEH M MOXKE Jla MPOBepH OT MH(popMmanusaTa, MyOIMKyBaHa OT Ta3W TpeTa
CTpaHa, HE ca OWJIM MPOIyCHATH HUKAKBH (DaKTH, KOUTO OMXa HANpaBHIN BB3IPOU3BEICHATA
uHpOpMaIH HETOYHA WIIH ITOIBEXKIAIIA.

1.5 OnoOpeHne oT KOMIIETEHTHUS OPraH

HACTOSIIMUAT PETUCTPAIIMOHEH JJOKYMEHT 3A MPEJJIATAHUTE IEHHA
KHU)XKA HA ,KOMIOAC ®OHJ 3A B3EMAHUSI“ AJICUL[ E OJOBPEH OT
KOMMCHS 3A ®UHAHCOB HAJ/I30P, B KAYECTBOTO HA KOMIIETEHTEH
OPT'AH CBIJIACHO PETJIAMEHT (EC) 2017/1129, C PELLIEHME Ne ... — JCHUI] OT
ceeeeen 2019 T,

KOMUCHUATA 3A @®UHAHCOB HAJA30P OIOBPABA HACTOAIIIUA
PETUCTPAIIMOHEH JOKYMEHT, EJIUMHCTBEHO AKO OTI'OBAPSA HA
HAJIOKEHUTE C PEIVIAMEHT (EC) 2017/1129 CTAHJAPTHU 3A ITBbJIHOTA,
PABBUPAEMOCT U CBI'JTIACYBAHOCT.

TOBA OJOBPEHUE HE CJIE/IBA JA CE PA3IVIEXKIA KATO YTBBbPXKJIABAHE HA
EMUTEHTA, IPEAMET HA HACTOALINUA PETUCTPAIIMOHEH JOKYMEHT.

2.1 meHa u agpecu HA OMTOPUTE HA EMHUTEHTA 32 MePHOAa, 00XBAHAT OT HCTOPHYECKATA
(punancosa nndpopmanus

Opwurop Ha [pyxecTBOTO, N30paH 3a 3aBepKa Ha puHaHcoBUTe oTdeTn 3a 2019 . e ,,bYJI OAUT*
OO/l, EVMK 121448965, oguTOpCcKO IpYy>ECTBO, BIUCAHO B peructbpa Ha MHcTuTyTa Ha
JTUTUJIOMUPAHUTE eKcepT-cueToBoauTenu B bonrapus nox nHomep 023, cbe ceanuiie u aapec Ha
ympasienue: rp. Codus, Paiton Kpacno ceno, 6yn. ,,Totneben* 28, et. 3, an. 4, ¢ 0TroBOpeH
onutop CrosH JJlumutpoB CtosiHOB, ¢ aumiom Ne 0043/1991.

2.2 AKo oMTOPHUTE Ca HANYCHAJIH, OUJIM ca OTCTPAHEHH WJIH He ca OWJIM npeu3OpaHu mpe3
nepuoaa, o0xpaHatr or (puHaHcoBata MHGOpPMALUsA 32 MUHAJIM TOAMHH, /1a c€ MOCOYAT
ChOTBETHUTE ChIECTBEHH NOAPOOHOCTH

Hsma onuropu, KOUTO J1a ca HaIyCHaJM, OWJIM ca OTCTPaHEHHU WM He ca OWin nmpeu3OpaHu mpes
nepuoa, 00xBaHat oT (pMHaHCOBaTa MH(OpPMAIIKS 32 MUHAIH TOJAWHH.
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Ilpeou oa uneecmupam 6 Axyuu Ha ,, Komnac ®@ono 3a ezemanusn‘ AHCHUL], nomenyuannume
uHeecmumopu mps08a GHUMAMENIHO 0d NpeyeHsm puckosume @GAaxKmopu, nocodyeHu 8
Pezucmpayuonnus ooxymenm u /[oxymenma 3a npeonazcanume yeHHU KHUNCA, 8 OONbIAHEHUEe HA
opyeama ungopmayus, cvovpaucawa ce 8 Ilpocnekma. Axo HAKOU om puckoseme, ONUCAHU NO-
0011y, ce 0CbUuecmau, mosa Modice 0d UMAa 3HAYUmeleH HeeamuseH eqpexm 6vbpxy 0euHoCmma Ha
Jpyocecmeomo, pezyimamume om He208ume onepayuu Uiu GUHAHCO80 CbcmosHue. Ako mosa
0o6ede 00 HamalsaBaHe HA NA3apHama yena Ha Axyuume, ungecmumopume mozam oa 3azyosm
YACTMUYHO UNU UBYSIO CBOUME UHBECTMULYUU.

Hneecmupanemo 6 yenHu KHUdCa € CE8bP3AHO C pasiuyHu puckoee. Ilomenyuannume
uHeecmumopu mpsa66a 6HUMAMENHO 0a NpPoOYemam U OCMUCTAM NPeoCcmageHama no-00ay
ungopmayus, kakmo u ysarama ungopmayus 6 Ilpocnekma, npedu oa 63emam peuteHue 0a
npuoobuam axyuu, emumupanu om /[pyxcecmsomo.

Heitnoctra Ha ,,Komnac @onn 3a Bzemanus” AJICUL] e orpaHuueHa B CEKIOpUTH3ALUS Ha
B3€MaHMsI, B paMKHUTE Ha 3aKOHa 3a APY)KECTBaTa CbC CIIELMAIHA WHBECTHIIMOHHA LI, U €
KOHTposmpaHa oT Komucusra 3a ¢puHaHCOB Hag30p.

3.1 CEKTOPHHU (BU3HEC) PUCKOBE

CrpriiacHO 3aKoHa 3a JIpy)KeCTBaTa CbC CIEIMaIHA MHBECTULIMOHHA 11, J{py>KecTBOTO onepupa
€IMHCTBEHO M CaMO B CEKTOpa Ha CEKIOpUTH3allus Ha B3eMaHus. Puckosere, cnenuduuHu 3a
oTpachia, B KOIUTO onepupa [IpyxkecTBoTo ca:

3.1.1 KpeauTteH puck

OCHOBHUSAT PUCK 3a JPYKECTBO, KOETO MHBECTHPA BbB B3€MaHUsl, € Bb3MOKHOCTTAa ChOTBETHUS
JUTHKHUK J1a HE TIOKpHE 3aAbJDKEHUATA CU. KpeTUTHUAT PUCK € PUCKBT 3aKyIIEHUTE B3€MaHuUs J1a
He OBJaT M3IUIATeHH, Ja ObJaT M3IUIATEHHW YacTUYHO WM IUIANIaHMUATa MO TAX Ja Obaar
npocpoyeHu. BbB Bcuuku Te3u cirydau [{pyKecTBOTO 11ie MoHece ornpeaenaeHu 3aryou. Cpiio taka,
MOHIKEHUETO Ha Ta3apHUTE IIeHH Ha aKTUBUTE, CIYXKEIIM 3a 00e3Me4YeHHe MO 3aKyINeHHUTE
B3€MaHus, 1€ YBEINYM KPEAUTHUS PUCK Ha ChOTBETHUTE B3€MaHUs. 3aKOHBT 32 JIPYKeCTBaTa ChC
crienuagHa WHBECTUILMOHHA 1IeJI IPEABMK/Ia MEXaHU3bM 32 OIPaHWYaBaHE HA TO3M PUCK upe3
M3UCKBAHETO BCUYKH MPUA00MBAaHM OT JIpy>KECTBOTO B3eMaHHUs Ja C€ OICHSIBAT OT HE3aBUCUMU
eKCIIepTH ¢ KBaMu(UKAIKS U OTHT B Ta3u 00JacT mpeau 3aKymyBaHeTo uM. OIeHKa ce TIPaBy U B
Kpas Ha BCska (PMHAHCOBA rOJIMHA, KAKTO U MPU HACTHIIBAHE HA TPOMSIHA C TIOBEYE OT 5 Ha CTO B
WHJIeKCa Ha WHGIANMITA, ONIpeieisiH OT HalnnmoHanHus cTaTucTideckd MHCTUTYT (Wwi. 19 u wn. 20
ot 3JICULI). OcBen ToBa pbKOBOACTBOTO Ha ,,Kommnac ®onp 3a Bzemanus AJICUL] me npueme
BBTPEIIHU MPaBUIIa 32 U300p Ha B3eMaHUs, B KOUTO J[pyKeCTBOTO MOXKe Ja MHBECTHPA, TaKa ue
BEPOSITHOCTTA OT HEIUIAllaHe Ja ObJe MUHUMHU3UpaHa. B JombiaHEeHWE, BKIIOYBAHETO Ha
MHOKECTBO B3eMaHHsi B moprdeiina Ha [pykecTBOTO Imie AoBeAe 10 AuBepcudukanus Ha
KpEIUTHUS PUCK Ha HUBO mopTdein. [Ipu onpeneneHu ciydan € Bb3MOXKHO Ja C€ MOTHPCH U
3aCTpaxoBKa CPeIlly pUcKa OT HEeIUIallaHe ¢ I[eJ1 HaMaJIsiBAHETO MY JI0 IPUEMIIMBO HUBO. ,,Kommac
®onn 3a B3emanus AJICULI me ce ctpemu aa ynpapiisiBa ¥ MUHIMH3HPA TO3U PUCK TTOCPEICTBOM
CTPUKTHO CIIa3BaHE HAa HOPMATHBHUTEC W3WUCKBAHWS M OTpPaHWYEHUs, BKI. 3a0paHara 3a
npuaoOuBaHe Ha B3eMaHMs, KOUTO ca MpeIMEeT Ha MpaBeH CIOp, MPOyYBaHE Ha JUTbKHUIUTE,
W3HUCKBAHE HA JOMBIHUTEITHU FapaHIuy U 00E3MeUCHHS.
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HeitnocTTa Ha J[py>KECTBOTO € M3JI0’KEHA U Ha PUCK OT MPEJCPOUHO MOracsBaHe Ha B3eMaHUs (B
Clly4auTe, KOraro ToBa € JOIYCTUMO CBIJIACHO CJEJIKaTa, MOpa)KAalla B3EMaHETO0), JOKOJIKOTO
TOBa OM HaManuio npuxoaute Ha EmMutenta noxa ¢opmara Ha JIMXBU BBPXY HEMOTacEHUs pa3mMep
Ha CEKIOPUTU3HUpPAHUTE B3eMaHUs. 32 OrpaHWYaBaHE Ha PHUCKa OT MPEIACPOYHO IOracsiBaHe Ha
B3eMaHMsI EMUTEHTHT MOXKe /1a BbBEK/1a JOMTBIHUTEIHU TAKCH WU HEYCTONKHU MPU MpeArianiaHe
M0 CEKIOPUTU3UPAHU B3EMAHHUS.

3.1.2 Puck oT 320aBAHE HA IVIAINAHUATA

JIOKOJIKOTO C oriies A€MHOCTTa 1€ ChIIECTBYBA PUCK OT 3a0aBsiHE Ha IUIalaHusATa, [{pyXecTBOTO
1Ile UHBECTHPA BbB B3€MaHUs, KOUTO MO3BOJISBAT HAUMCIISIBAHE HAa HEYCTOMKa mpu 3a0aBsHe Ha
iamanuaTa. CprOMpaHUTEe HaKa3aTEJIHU JIMXBU MMaT 3a e J1a KOMIIEHCUPAT JPYKECTBOTO 3a
€BEHTYaJIHU 3aryou, Bb3HUKHAIM TOPaJXd MPOCPOUYCHO U3IIJIAlllaHe Ha IPUTEKaBaHUTE B3EMaHUs,
KaKTO M J]a YIPAXKHAT BB3MHpPAIL €PeKT BbPXY [UIHKHULUTE CPEILy IPOCPOUHeE.

3.1.3 Puck oT mpeacpoyYHo H3MJIAIaAHEe

PHCKBT OT mpencpodYHO M3IUIANAHE HA 3aKylNeHHWTE OT J[pyKecTBOTO B3eMaHHUsS € CBBp3aH C
BB3MOKHOCTTA JUTHKHUIIUTE MO 3aKYNCHUTE B3EMAaHMS Ja TM U3IUIATAT YACTUYHO WIIM HAIIBIIHO
npean nanexa. B rtosu ciyuair ,,Kommac ®onn 3a B3emanusa“ AJICUL] 6u peanusupano
YYBCTBUTEIHO IMO-HHCHK CIPSMO OYaKBaHUS JOXOJl OT WHBECTHUPAHUTE CpEACTBa. 3a
orpaHanBaHe Ha TO3U pI/ICK, HPY)KGCTBOTO HpeIIBI/I)KI[a aa I/IHBCCTI/Ipa Hpe[[I/IMHO BbB B3CMaHUsI,
P KOWTO JUIBXHHKBT JIBJDKA JOMBIHWTEIHA TaKca MpPU IPEABAPUTEIIHO H3ILIAIAHE Ha
B3E€MaHETO.

3.1.4 JInxBeH puck

JluxBenusar puck 3a ,,Kommac ®onpn 3a B3emanus AJICUL] ce u3passiBa BbB BB3MOKHOCTTA
JIpYyKECTBOTO Ja pealu3upa 3aryOM Mopaad 3HAUYMTETHA MPOMSHA Ha Ma3apHUTE JTUXBEHU
MPOLEHTH.

HeitHocTTa Ha J{py’»kecTBOTO € 3aBUCHMa OT MPOMEHUTE B JIMXBEHUTE PaBHUILA. AKO TEKYIIUTE
Na3apHU JIMXBEHU MPOLIEHTH Ce IPOMEHAT 3HAUUTENIHO B €/JHA WJIM JIpyra 0coKa, ,,Kommnac ®oHx
3a B3eManusi* AJICUL] moxe na peanusupa 3HaUUTEIHH 3aryOu. ToBa Baku ¢ ocoOeHa CTETeH 3a
MHCTPYMEHTHTE C IJaBalia J0XOAHOCT. AKO HalpuMep JMXBEHUTE MPOLEHTH 10 B3EMaHUATA,
MPUTEKABAHU OT JIPYKECTBOTO TIaTHAT 3HAYUTEITHO B CPAaBHEHHE C JIMXBEHHUTE MPOIEHTH, TIPU
KOHUTO JIPY’KECTBOTO ce (PMHAHCHPa, TOBA OU JI0BENO 0 cepruo3HM 3aryou. C 11en 1a MUHUMU3Upa
TO3H PHUCK, [Ipy’KecTBOTO TuTaHUpa J1a OaTaHCUpa JINXBEHO YyBCTBUTEIHUTE CH aKTUBHU U MTaCHBH,
KaKTO 0 OTHOIICHME BHJA Ha JuXBata (,,pUKcHpaHa - IUaBama'"), Taka ¥ MO OTHOLICHHE Ha
TaxHaTa qopanus. OcBeH ToBa, J[py’KecTBOTO I1I€ c€ CTPEMHU J1a U3I10JI3Ba BHHIIHO (pUHAaHCHpaHe
Ha TOJXOAAIIM (PUKCUpaHU JTMXBEHU HUBA WJIM MPH IUIABAIlM JIUXBEHH HHUBA, HO OOBBP3aHU KbM
cbliata 6a3a, KbM KOSITO CE€ ONpEAeNAT U JIMXBUTE Ha MPUIAOOUTHTE B3eMaHHUs. 3a 3aIlMTa OT
JMXBEH PHUCK, CBIIO TakKa, € BB3MOXKHO Ja OBbJaT HU3MOJM3BaHU MOAXOIAIIN (UHAHCOBH
WHCTPYMEHTH.

3.1.5 Puck, cBbp3aH ¢ KPeAUTOCIOCOOHOCTTA

CrpIiecTByBa pUCK, CBbP3aH C KPEAUTOCIIOCOOHOCTTA Ha APYKECTBOTO, Kacaelll Bb3MOKHOCTTA MY
na ce (hMHaHCHpa C TIOMOIITA Ha 3aeMHU CPEJICTBA B KPATKHU CPOKOBE U HA TPUEMIIMBU JIMXBEHU
HuBa. Upe3 BHUMATEIHO MPOTHO3UPAHE Ha MAapUYHUTE CU MOTOLH, J[py>KeCTBOTO IIe ce CTpeMHU
Jla He pa3uuTa Ha M0JI3BaHe Ha 3a€MHH CPEJACTBA 3a KpaTKu cpokoBe. OCBEH TOBA, KaTo CIEJCTBUE
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OT NPUCHEIMHSIBAHETO HU KbM EBpPOIEHCKHUS CBHIO3 M HA 3aCUJIEHATa KOHKYPEHLHS MEXIY
(MHAHCOBHUTE MHCTUTYIIMH, B IBJITOCPOUYECH IJIAH MOXKE Jla C€ OYaKBa, Y€ JIMXBCHHUTE HHUBA IO
KPEIUTHUTE y HAC MOCTENIEHHO 11I€ CE U3PaBHSBAT C T€3U OT EBpOCHIO3a, KOETO MBK LIE CE OTPA3U
ONaronpusaTHO BBPXY JeiHOCTTa Ha J[pyKECTBOTO IO MPUBIMYAHE U U3ILJIAIIAHE HA KPSTUTH.

3.1.6 JIMKBH/IEH PUCK

JIMKBUAHUSAT PUCK € CBBbP3aH C Bb3MOXKHOCTTa EMUTEHTHT a HE MOXKE /1a [OracH B JIOTOBOPEHUS
pa3Mep WIK CPOK CBOM 3abJKEHUS. Bb3MOXKHO € Ipy Bb3HUKBAHE Ha CIIELIHA HY XA OT HapU4HU
CPEICTBa, BKJIFOUUTEIIHO 3a [TIOKPUBAHE HAa ONPENEICHU 3abJDKEHUs, J{pyKEeCTBOTO J1a HE MOXKe
Ja TpeBbpHE OBP30 U 6e3 chlllecTBeHa 3ary0a noprdeiina cu OT B3eMaHUs B Mapu WIH APYTU
JUKBUHU CPEJICTBA. 3a MOCpeNIaHe Ha KPaTKOCPOYHH HYKJIU OT MapudIHU cpencTBa JpyKecTBOTO
1I1e BJIara 4acT OT aKTUBUTE CH B JIMKBUJIHU HHCTPYMEHTH (JCTIO3UTH U pa3IUIalllaTeIHA CMETKH,
napu Ha kaca). [Ipu HemocTur Ha coOCTBeHM cpencTBa, JpyKECTBOTO Ie MOJi3Ba OAHKOBHU
KpEIUTHU IIpU cria3BaHe Ha orpanunyeHusra no 3/JCULI.

3.1.7 BaayTeH puck

Teii karo npe3 1997 r. B bearapus ¢ BbBeleH BaIyTeH OOpI, MPU KOETO OBITapCKHST JIEB €
¢buKcupan KM €BpOTO, J[pyKeCTBOTO HE HOCH CHINECTBEH BATyTEH PUCK. BamyTHHST pHCK OT
e/lHa CTpaHa ¢ OJM3bK JI0 BaJYTHHUS PUCK MPH JBIKCHUETO HA IIEHATa HAa €BPO/IIATCKU JI0J1ap, a
OT JIpyra cTpaHa, € CKBUBAJICHTCH Ha ITOJIMTUYCCKHA PUCK HA CTpaHaTa. C’I)HICCTBCH BaJIYTCH PHUCK
Ou OWJI HAJMIE SIUHCTBEHO IMPH MPHI0OMBAaHE HA B3€MaHUsl BbB BAJIYTH, Pa3JIMYHU OT JIeBa U
eBpoTo. Ako J[pyXecTBOTO MpHUTEKaBa MOBEUE aKTHBH, OTKOJKOTO MMACHBH, ICHOMUHUPAHU B
JajieHa BajyTa, pa3inyHa OT JieBa M €BPOTO, TO MPHU €BEHTYaTHO MOCKbBIIBaHE HA Ta3u BalyTa, TO
e peanusupa nedanda u ooparnoro. C 1e1 MUHMMH3MpaHE HA TO3U PHUCK, J[pyXecTBOTO e
KOHTpPOJIMpa pa3Mepa Ha aKTUBUTE UM MMACUBHUTE BHB BayTH, PA3JIMYHH OT JIEBA U €BPOTO C IIET
HCOOIYCKAHE HAa APACTUYHH pa3MUHABAHUSA MCKIY TAX.

3.1.8 Puck, cBbp3aH CbhC CTOMAHCKATA KOHIOHKTYpa

JpyxecTBOTO 1MI€ € OBJe 3aBUCUMO OT CTOIAHCKaTa KOHIOHKTypa. Thil kato JpyXKecTBOTO e
CEKIOPUTHU3MPA B3EMAHUS OT JUIbKHUIM, CBbP3aHU JUPEKTHO WIIM UHAUPEKTHO C PEATTHUS CEKTOP
Ha MKOHOMHKATa, CTOIMMAHCKAaTa KOHIOHKTYpPA KAaTO UAJI0 U B OTACITHHUTE CCKTOPHU HA HKOHOMUKATa
L€ MMa 3HAYMTEIHO BIUSHHUE BbPXY HEropara AeMHOCT. [Ipy BUCOK M yCTOMYMB MUKOHOMUYECKHU
PBCT HAITPUMEP, BEPOSITHOCTTA OT HEIUIAIIaHE 10 B3EMAHUATA € 3HAUUTEIHO O-HUCKA, OTKOJIKOTO
B MIEPUOJIM HA CTarHalus, KOraro JOpy U PEAOBHUTE JUITbXHULIM UMAT 3aTPYIHECHHUS.

OTnenHuTE CEKTOPU HAa MKOHOMHUKATa CBIIO MOTaT Ja MMAaT pa3/InYHU CTONAHCKU LUKIU. AKO
HampuMep roisiMa yacT oT noprdeina Ha [pyKecTBOTO € OT B3eMaHHUsl OT €IUH CEKTOp, TO
eBEHTyaJIHU HeOJaromnoyiydyusi B TO3M CEKTOp, MOrar Ja JOBeAaT 0 HapacTBaHE Ha JIOIINTE
B3eMaHus U 110 3ary0a 3a [IpyxecTBoTO. 3a MUHUMM3UpPaHE Ha To3M puck ,.Kommac donn 3a
B3emanus“ AJICULl me momabpxka IIHMPOKO IUBEpCUUIMpPAH MOPTPEa OT B3eMaHHs OT
pa3IMYHKU CEKTOPH U KOMIIAHHMHM C LI HEJOIMyCKaHe MPOOJIEMUTE B €IUH CEKTOp J1a CE€ OTPa3sT
BbpXY (uHaHCOBUS pe3ynaTtar Ha [pyxectBoTo. IIpmopuTer e uMMar CeKTOpuTe, KOUTO ca
AHTULMKJINYHYU U C€ TIPEJCTaBAT 100pe AOpH U MpH 001110 3a0aBsiHE Ha PbCTa HA UKOHOMHKATA.

KonkypeHnusra Ha ma3apa HEMPEKbCHATO Ce 3aCHiiBa. TOBa 03HA4aBa, Y€ B KPATKOCPOUCH IIJIaH
JIpy’KECTBOTO MOXX€ M Jla CPEIIHE I0-CEPHO3HU 3aTPYIAHCHHUS Ja pealn3upa NpeaBapUTEITHO
OYaKBaHATa JIOXOJHOCT OT HHBECTHUIIMHUTE CH, OCBEH aKO HE YCIIee J]a OTKPHUE BCE OIIE MOICHCHU
CEKTOPH W HHIIIH, B KOUTO JIa peaTu3npa M0-BUCOKA PEHTAOMITHOCT OT CpeHaTa 3a mas3apa.
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3.1.9 Puck, cBbp3aH ¢ KOHKYPEHIUUATA Ha na3apa

[Ipe3 mocnenHuTe TOAMHM, B CEKTOpa 3a THProBHA M ChOMpaHEe Ha B3EMaHHUS HaBIA30Xa
3HAYUTENIeH OpOil HOBU yYaCTHHUIM, B T. 4. U MHOTO UYy>KJECTpaHHU KoMnaHuu. B pesynrar Ha
TOBa KOHKYPEHLIUATA CE€ YBEIMYU 3HAUYUTEIHO, KATO B CPEAHOCPOUYEH IUIAH €BEHTyaJlHa CHJIHA
KOHKYpEeHTHa cpefa O JoBena O HEBB3MOXKHOCT 3a JAPYKECTBOTO Jla yCIee Ja pealu3upa
IIPEIBAPUTEIIHO OYaKBaHATa JIOXOAHOCT OT MHBECTUIMUTE CH, OCBEH aKO HE OTKPHE ChOTBETHU
WHBECTUIIMOHHHU antepHatuBu. OT Apyra cTpaHa, MEHU/DKMBHTHT Ha JlpyKecTBOTO pa3uuTa Ha
¢akTa, ye OposAT Ha JpyKeCTBaTa ChC CIIEUUAIHA WHBECTHIIMOHHA II€T 33 CEKIOPUTH3AIUS Ha
B3€MaHMsI HE € TOJsIM, KOETO OTBapsi CBOOOJHA HMILA 32 pealu3anus U Ou JOMPUHECIO 3a
yCIelHaTa peanusanus B cekropa. HapacTBamiata mojoKuTeNnHa pemyTanus U JOBEpUe KbM
MpeanpusaTHsITa 3a KOJNEKTUBHO uHBecTupane, kakBoto ¢ AJICHUL], e mnpeamoctaBka 3a
MpUBIMYAHE Ha JOOpHU OBJICIIN MAPTHHOPHU U POpPMHUpPaHE HAa peHTAOMIICH MOPTQEIIT OT B3eMaHMs,
KaTo MEHM/DKMBHTBHT Ill€ MpeArnoyuTa HHTepeca Ha JIpy>KeCTBOTO M aKI[MOHEPHUTE IMIpel
cOOCTBEHHMsI M Ie ce cTapae Ja MOJIAbp)Ka IOCTOSHHO ONTHMAIIHO CHOTHOUICHHE MEXKIY
HAJEKTHOCT U I0XOIHOCT.

3.1.10 Puck ot npoMsiHa B JaHbYHOTO 3aKOHOAATEJICTBO B CEKTOpPA

Ot onpenensanio 3Ha4eHHE 32 (PMHAHCOBHS PE3yJTaT Ha JAPY’KEeCTBATa, OMEPUPAIIU B CEKTOpa Ha
CEKIOPUTH3AIMs HA B3EMaHUS € pa3MepbhT Ha JaHBK Tedan0da, KaKTo U €BEHTYaTHU MPOMCHH B
JaHbYHUSL peXuM, Ha Kouto Te ca cybektd. Ot 01.01.2004 r. ¢ mpomenute B 3akoHa 3a
KOPIHOPaTUBHOTO IMOAOXOJHO OOjlaraHe € B cuila OOJEKYEHHMETO JpPYy’KecTBaTa ChC CIElHalHa
WHBECTHUIIMOHHA IIeJT J]a He ce o0JaraT ¢ KOpropaTUBEH AaHbK. ToBa ce 0Tpazu OiaronpusTHO Ha
TSAXHATa JIEMHOCT, 0OCBOOOKIaBalKN peCypcC 3a MHBECTUITMOHHHU 11eTu. [IpomsiHaTa Ha 00JIEKUCHUS
JaHbUEH PEKUM Ha JIPY)KECTBaTa ChC ClelHaTiHa WHBECTHIIMOHHA Ied OM MMalla HEeraTWuBHO
OTpakeHHUE.

3.2 CHEOIM®UYHU (BBTPEIHIHHU) PUCKOBE

CrnenuduuHUTEe PUCKOBE Ca PUCKOBE, KOMTO Ca CBbP3aHH M3ISUIO C OpraHu3alusTa u JeiHocTTa
Ha Jlpy:xecTtBOoTO. Te3n pUCKOBE ca MAJIKO MM MHOIO IIOJ KOHTPOJIA Ha PBKOBOJICTBOTO Ha
IPYKECTBOTO U C Bb3pacTTa Ha OpraHU3alMsATa U HATPYNBAHETO HA OIUT, BIUSHUETO UM
3HAYUTENHO HaMalsiBa. OrpaHn4aBaHe Ha BIMSHUETO HA TE3U PUCKOBE CE ITOCTHUTa C U3TPaXKIaHe
Ha 700pa BBTpEIIHA CUCTEMA 33 OpraHMU3allls U MOCTUTAHE HAa CUHEPIUs, KaKTO B JPY>KECTBOTO,
Taka ¥ C OCHOBHUTE My KOHTPAareHTH. TakuBa pUCKOBE ca:

3.2.1 Puck, CBbpP3aHHU ¢ KPATKATA HCTOPHUSI HA IPYKECTBOTO

HpyxecTtBoTO € yupeneHo mnpe3 M. Mad 2019 r. m akTMBHaTta My JIE€WHOCT, BKJIIOYUTEITHO
npuaoOMBaHe Ha B3eMaHMs, BCe Olle He e 3anmoyHana. [IpeaBun kpaTtkata uCTOpus U 0coOEHO B
HAYaJIHUA NEPUOJ CIIE/ CTapTHPaHe Ha JEHHOCTTa Ha JpyKECTBOTO € BB3MOXKHO PE3YIATATUTE OT
JEMHOCTTA Jja ca MO-HUCKHU OT OYAaKBAHUTE. 3a OTpaHNYaBAHE HA PUCKA PE3YJITAaTUTE OT IEHHOCTTa
Ha J[py’KeCTBOTO Ja ca IOJ OYaKBAHWTE, OT CBILNECTBEHO 3HAYEHUE Ca JIBE IPEINOCTABKU:
MPUBIUYAHETO U 33bPKAHETO HA MPOPECHOHAIMCTH B YIPABUTEIHUS Oprad Ha [[pyKecTBOTO U
B IApTHbOpUTE (IVIABHO OOCIY)KBAalUTE APYXKECTBA) M HAJIUYMETO HAa CTPUKTHHU IpaBUiIa U
IIPOLIEAYPH 32 YIPABICHUE U KOHTPOJI BbPXY AEHHOCTTA.
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3.2.2 Puck, cBbp3aH ¢ BB3MOKHOCT Ja HM3MHHE WH3BeCTeH IEepHOJ OT BpeMe MeKIy
NPUBJIMYAHETO HA CPEACTBA M MPUI00MBAHETO HA B3eMAHUA

JlokosikoTo [Ipy’>XecTBOTO 111e MHBECTUpPA HaOpaHMsl KanuTail (a BIOCIEICTBUE U rojisiMa 4acT OT
JOITBJIHUTEIHO IPUBJICYEHUTE CPEACTBA) €AMHCTBEHO BbB B3E€MaHHUS, € BB3MOXKHO Jla MMa
3HAYUTEJIEH BPEMEBHM IEPUOJ MEXKIy IOIy4aBaHETO Ha IAapUYHUTE CPEACTBA U TIXHOTO
MHBECTUPAHE BbB B3€MaHUs, I0PAJIU JIUIICATa HA MpEAJIaraHe Ha B3€MaHUsl B MOMEHTA, KakToO U
[I0pa/iv HAKOM NPaBHU U (PAKTUUYECKH YCII0)KHEHUSI, CBbP3aHHU C IPEXBBPIISIHETO Ha COOCTBEHOCTTA
BbPXY B3E€MaHUATA. 3a TO3U MEPUOA CBOOOAHUTE cpeicTBa Ha JlpyKecTBOTO mie ObaaT
MHBECTHPAHU B OAHKOBU JETIO3UTH 1/WIIU pa3IlialliaTesIHa CMETKA ¢ IU(EepPEHIUPAaHO OJIMXBSBAHE.
Haii-BeposiTHO 1OXOIBT, MOJYYEH OT TE€3M MHBECTUIMH IE ObJ€ MO-HUCHK, OTKOJIKOTO IPH
MHBECTUPAHETO BbB B3€MaHMsI, KOETO MOXKE J1a HaMaJIi o01aTa peHTabuiIHoCT Ha J[py»kecTBOTO.

3.2.3 OnepaTuBeH PUCK

OmnepaTUBHUAT PHUCK Ce€ OTHAacs 10 PUCKAa OT 3aryOu WM HEOYAaKBAHU Pa3XOJd, CBBbP3aHU C
JeHOCTTa Ha JAPY’KECTBOTO, MpoOieMHu B TeKylus KoHTpoi. Jokonkoro ,,Kommnac donpg 3a
B3emanus” AJICHIL no 3akoH He MOKe /1a U3BBPILIBA ACHHOCTH U3BBH ONPEACICHUTE B 3aKOHA 3a
Jpy’KeCTBaTa ChC CHEUAIHA UHBECTUI[MOHHA 11€JI, OCHOBHUTE OIIEPAaTUBHU PUCKOBE Ca CBbP3aHU
ChC 3aryOu, MpeIu3BUKaHU OT ACHCTBUATA Ha OOCITY>KBAIIUTE JPYKECTBA U OaHKaTa — IEMO3UTap.

JleliHocTTa Ha 00CITY>KBaIIOTO IPYKECTBOTO U U3IIBIHEHUETO Ha 33bJDKEHUSATa My KbM ,,KoMmmac
®onp 3a B3emanus AJICHL] morar ga 6b1aT 3acTpamieHy ot GakTopa 0OCITyKBaIl MIEPCOHAN -
KaKTO pUCKa J1a paboTAT W J1a ce HaeMaT HEKBAJTU(UIIMPAHU CITY>KUTEJIU, TaKa U J]a Ce CKIIIoYaT
JIOTOBOPH C HEMOJXOMSIIN TMOAU3NBIHUTENN. 3a0aBEHOTO WM HEKOMIIETEHTHO OINEpaTHBHO
o0cCITy’)KBaHE Ha B3EMaHUATA ChIIIO € PUCK, KOMTO MOXe a JI0Beie 10 MPOITyCHATH MOJI3U U 3ary0u
3a lpyxectBoTo. [lopaau nuncara Ha UCTOPHSL, IBPBOHAYAIHO 0OCITYKBAIIOTO JIPY>KECTBOTO I1I€
UMa OrpaHHuYeH Ha Opoil mepcoHan, HO KbM TO3M MOMEHT BCHUKM JIMIA Ca 3asgBUIM CBOETO
HaMepeHHe ¢ TIpuxkata Ha J00pu NPO(ECHOHATUCTH Ja IOoeMaT CBOUTE 3aTbJDKEHUS B
IBITOCPOYEH IUIaH. YTIPAaBUTENAT Ha 00CIYKBAIIOTO JPYKECTBO € MPOYyUni NpoheCHOHATHUTE
ouorpaduu ¥ TpyAOBOTO UM MUHAJIO M B3€MalKH MPEABUJ peaTU3UPAHUTE UM IPO(GECUOHATTHI
IIPOEKTH 10 MOMEHTa B cdepata Ha (PUHAHCOBUS CEKTOP M B YACTHOCT Ma3apa Ha B3eMaHMs, €
rapantupan npen ,,Kommnac ®onx 3a Bzemanus” AJJCUL], ye Ha To3u eranm OT Pa3BUTHETO Ha
JIpy>KeCTBOTO, TE€3U CIIY>KUTEJIN I1[€ YCHesIT MaKCUMAaJIHO 100pe Jja MOKpUBAT 3aIbJDKEHUATA Ha
00CITy’KBaIIOTO JIPYKECTBO.

B crorBerctBue ¢ m3uckBanusTa Ha 3J|CHLl, mapuyHuTe CcpeAcTBa M LIEHHUTE KHUXa Ha
Jlpy)kecTBOTO ce cbXpaHsBaT B OaHKa-aeno3utap. baHkaTa-neno3uTap HM3BBPIIBA BCUYKU
IUIAlaHUsA 32 CMeTKa Ha J[py’KecTBOTO IpH clia3BaHE Ha yCIIOBUSATA, IPEABUACHU B YCTaBa Ha
HpyxectBoTo. bankara nemno3utap HE MOXKe Ja ObJie KpeaIUTOp WM rapaHT Ha J[py>kecTBOTO
OCBEH 3a B3€MaHHATa CU IO JOroBOpa 3a JENO3UTapHU yCIyru. baHkara neno3urap OT4MTa
OTJIEJIHO MapUYHUTE CPEICTBA U APYTH akKTHUBHU Ha DOH/Ia OT COOCTBEHUTE CH AKTUBH U OT JPYTUTE
KJIMEHTCKU aKTUBU. baHkarta neno3urap He OTroBaps 3a 3aIbJDKEHUATA CU KbM CBOMTE KPEAUTOPU
c aktuButTe Ha [pyxectBoro. [Ipum m3nmbiHEeHHEe Ha 3aAb/DKEHUSTAa CUM OaHKaTa JEno3uTap ce
PBKOBO/IM caMO OT MHTEpecUTe Ha akuuoHepure B JlpyxkectBoTto. M30panara GaHka aeno3urap -
,LleaTpanna Koonepatusna banka® AJl e yrBbpaeHa (puHaHCcOBa HHCTUTYIMS ¢ OoraTa UCTOpUS,
OIUT U PECYPCH, BKIIOYUTETHO B 00JacTTa Ha JEMO3UTAPHUTE U MOIMEUUTENICKH ycryru. Kato
MOJIepHO (YHKIMOHMpAIla 4yacTHa OaHKa € Mpuela CTPUKTHU MpaBwia € L€l 3aliura Ha
(UHAHCOBUTE MHCTPYMEHTU U CPEJCTBA HA KIMEHTUTE CH. baHkaTa Jeno3urap KOHTpOJIHpa U
HENpPEeKbCHATO MOJ00psABA YCIyTUTE CH MO OTHOLIEHME 3alllUTaTa Ha aKTUBUTE HAa KIUEHTUTE,
KAaKTO U ONEPaTUBHUTE CU IPOLEAYPH, B CHOTBETCTBUE C PETYIATUBHUTE U IIPABHU N3UCKBAHUS.
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HezaBucumo ot 1oOpute HamepeHus Ha 00CITy>KBaIllOTO JPYKECTBO U OaHKaTa JIerno3uTap, ¢ Iell
Jla OTpaHUYH BB3MOXHH 3aryOu, JOTOBOPHTE, KOWTO CKIOYBa JIpy’KeCTBOTO ¢ OCHOBHUTE CHU
MapTHHOPHU 1€ ChIBPXKAT KiIay3H, KOUTO J1a MUHUMHU3UPAT HETaTHUBHUTE IOCIECIUIM 32
WHBECTUTOPUTE OT JIOIIO M3MIBJIHEHUE WIIM HEU3ITBIHCHNE HA TEXHUTE (PYHKIIMU U 3abIIKCHHSL.

3.2.4 PHCK OT HEeTHYHO U He3aKOHHO IOBEIeHHE

ToBa e puckbT [IpyKeCTBOTO /1a MPETHPIIA BPEIX MTOPAAU HECTUYHO NOBEICHHUE HA JIMLA, C KOUTO
TO C€ HAMHUPA B IOTOBOPHU OTHOIIEHUS. PUCKBT OT HEETUYHO M HE3aKOHHO MTOBEJEHUE HA BHHIITHU
KOHTpPAareHTu Ha /[py>KECTBOTO IlIe c€ MUHUMHU3MPA MOCPEICTBOM BHUMATEIHUS MPEIBAPUTEIICH
aHaJIM3 Ha Te3U NapTHbOPHU U HA TAXHATA PEILyTaLU.

3.2.5 Puck oT HamycKaHe HA KJIIOYOBH CJIYKHUTEJH

ToBa e pucksT AeifHocTTa Ha J{pyKecTBOTO a ObJie 3acTpalleHa IPY HaIlyCKaHe Ha CIIy>KUTEJl OT
KJIIFOYOBO 3HA4YCHUC U ChC CHGIII/I(l)I/I‘IHa KBaJH/I(bI/IKaIII/IH, 3a KOIroTo € TpyAHO WJIM HCBB3MOXKHO [a
ce HaMmMepu 3aMECTHHK B pa3yMeH CpPOK M IpH pa3syMHH ¢(unaHcoBu ycnoBus. Ilopanu
cneumbmcaTa Ha CBOATa ﬂCﬁHOCT N HOPMATHBHHUTC U3UCKBAHHWA OTHOCHO HACMAHCTO HAa BbHIIHHU
o0CITy’KBalllM JIpyKecTBa, J[py*KecTBOTO MMa CUJIHO OrpaHUYeH Ha Opoil mepcoHall, a OCHOBHATa
4acCT OT oIi€paTuBHATAa I[CleOCT CC OCBIICCTBABA OT BbHIIHU KOHTPAr¢HTH, C KOCTO TO3H PUCK €
710 TOJIsIMa CTENeH W30JupaH. B jombiHeHHe KbM TOBa, BCAKO (PU3MYECKO JIMIE, KOETO MMa
PBKOBOJIHA WJIM olepaTBHA (YHKUIUS B JAEWHOCTTa Ha J[py>KeCTBOTO € 3asiBUJIO CBOETO
HaMepeHHe 3a ABJITOCPOYHO aHTaKUPaHe ¢ JeiHocTTa Ha [lpyKecTBOTO.

3.2.6 PI/ICK, CBBP3aH € €EBEHTYAJIEH HEAOCTUT HA CPEACTBA 3a U3IVIAIAHE HA TUBUICHTH

3aKkOHBT 3a JApYyKecTBaTa ChC CIEIMalHa WHBECTHIIMOHHA IIeN 3aabiDKaBa J[pyxkecTBoTo na
pasmpenens Kato IMBHACHT He mo-Mayiko oT 90 Ha cTo oT medanbaTa 3a ¢uHAHCOBATa roJAMHA
(moBeue wuHpoOpManMs € mpeAcTaBeHa Mo-Aoily B OmnucaHWe Ha aKIUUTE U TPUTOKUMOTO
OBJITApPCKO 3aKOHOATENICTBO - JIMBUAEHTH). Jpy’KeCTBOTO € ITHKHO JIa U3IUIATH JUBUICHTUTE B
cpok 12 mecema oT Kkpas Ha cboTBeTHaTa (puHaHcoBa roauHa. IIpensua ToBa, CHBETHT Ha
nupekTopute Ha J{py»KeCTBOTO HOCH OTTOBOPHOCT 3a IUIAHUpPAHE Ha JEWHOCTTa M HAaYMHA HA
MOJI3BaHEe Ha MapUYHHUTE CpelcTBa Ha [IpykecTBOTO, Taka 4e Jja OCUTYPH €THOBPEMEHHO KAaKTO
HU3IBJIHCHUE Ha 3aJbJDKCHHUCTO 3a IUIAlllaHC Ha AWBUJCHTHU B 3aKOHOBHUA CPOK, TaKa WU TOYHO
M3MBIHEHNE Ha OCTAaHAINUTE 3abJKeHUS Ha [[pyxkecTBoTo. He3aBuCHMO OT mMojaraHuTe yCUus
OT CTpaHa Ha YIPaBUTCIIHUA OpraH, CHIICCTBYBA PUCK OT €BCHTYAJICH HCIOCTUI' HAa IapUYHH
CpeICTBa 3a M3IIalllaHe Ha JAUBHJICHT B PAMKHUTE Ha TOJMHATA, B KOATO CHIIUTE Ca HAYMCICHU
CBIVIACHO M3UCKBAHMATA Ha 3aKOHA. [[py>KECTBOTO IIe ce cTapae Ja eMMMUHHIpA TO3H PUCK KaTO
IUTaHMpaA HAYMHA Ha TMOJI3BAaHE Ha MApUYHUTE CH PECYpCH, Taka 4e Ja OCUTYPH HEOOXOAMMHTE
CpezcTBa 3a M3MBITHEHNE Ha 33IbJDKCHUETO 32 M3IUIAIIaHe Ha JUBHICHTH.

3.2.7 PucCK OT HeyClelHO NPHUKJIIYBAaHe HA MYOJMYHOTO Npeaiarane

Hacrosimmoro yBennyeHue Ha Kanuraja Ie ce CYMTa 3a yCIENIHo, ako Ob/ie 3amicana 1 ImiaTeHa
noHe 1 (egna) Homa akmms. Ilpensua ToBa, € Mamko BEpPOATHO MyOIMYHOTO MpeajiaraHe na
MPUKIIOYNA HeycremHo. Bce mak, ako Obnar HaOpaHW 3HAYUTEIHO TO-MaJIKO CpPEJCTBA OT
€MHUCHOHHATa CTOMHOCT Ha BCHUUYKU Ipeanaran HoBu akuuu, Te3u cpecTBa MOrar Jia ce OKaxaT
HEJIOCTaThUHU 3a W3MbJIHEHHWE Ha 1enute Ha Donpa. B To3m ciywait, 3a ¢uHaHCHpaHETO HA
HGfIHOCTTa e 6’bI[aT MU3I10JI3BAHU aJITCpHaTI/IBHI/I HN3TOYHUIIN HaA CpeI[CTBa.
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3.3 011 (CUCTEMHMN) PUCKOBE

OO0muTe (cUCTEeMHHU) PUCKOBE Ca PUCKOBE, KOUTO C€ OTHACAT J0 BCUYKU CTOIMAHCKHU CYOEKTH B
CTpaHaTa U ca pe3yJiTaT OT BHHIIHU 32 J[pykecTBOTO (PaKTOpH, BHPXY KOUTO MOCIECTHOTO HE MOXKE
na okaszBa BiusHUE. OCHOBHHTE METOAM 3a OrpaHMYaBaHE Ha BIMSHHUETO Ha TE€3M PHCKOBE ca
chOMpaHe U aHAIM3UPAHE HA TeKyIaTa HHPOpPMAIIHs U TPOrHO3UPaHE Ha OBJCIIOTO Pa3BUTHUE 110
OTJICJIHU U OOIIM MOKa3aTeau. TakuBa pUCKOBE ca:

3.3.1 Peryj1anuoOHeH pHCK

PerynannoHHUS pUCK € CBBP3aH C B3MOXHOCTTAa J[py:KeCTBOTO J1a peaqusupa 3aryOu mopaau
npoMsiHA Ha HOpMaTHBHATa ypenda, Kacaela JpyKecTBara CbC CHelUaHa WHBECTHIIMOHHA 11eT
WIN IPYTd CBBbP3aHH C JACHHOCTTAa My 10 NMPUI0OMBaHE HAa B3EMaHUS 3aKOHHU M I10/I3aKOHOBH
HOPMATHBHU akTOBE. BeposATHOCTTAa 3a HeOJarompusITHa NPOMSHA B HOpMAaTHBHATa ypeada e
CPaBHHUTEIIHO Majika, JIOKOJKOTO IOJO0HM JPYKEeCTBa ca HeAeNMMa YacT OT Pa3BUTUTE
¢duHaHCcOBH mazapu. T.e. O MOTJIO J1a ce 0YaKBa, Ye IIe C€ ThPCAT 3aKOHOIATSITHHU TPOMEHU, KOUTO
J1a TIOJMIOMOTHAT Pa3BUTHETO Ha JPY’KECTBATa ChC CICI[MAIHA HHBECTUIIMOHHA I[€J1, OTKOJIKOTO
0o0paTHOTO.

HebnaronpusTHr NpoMeHH B JaHBYHUTE U APYTH 3aKoHU. OTIajaHeTo Ha TaHbYHH NpedepeHITN
W/WIIM TIOBUIIIaBaHE HA JaHbYHUTE CTAaBKU OU 3aTPyJHHUIIO AEHHOCTTa HA CTONAHCKUTE CYOEKTH,
BKJIFOYUTENHO 1€ HaMalld PECYpPCUTE 3a MHBECTULMOHHU Led. B 9acTHOCT, mpoMsHAara Ha
o0JIeKUeHMsI JaHBYEH PEXUM Ha JIpy’KecTBaTa ChC CIELMalHAa MHBECTHUIIMOHHA 11eJ OM mmala
HETaTUBHO OTPaKEHHE BBPXY JAEWHOCTTAa UM U HENPSAKO — BBPXY JOXOJNUTE HA UHBECTUTOPUTE B
TAX.

3.3.2 Puck oT 3a0aBeH HKOHOMMYECKH PACTEXK

3a0aBsSHETO HA pacTeiKa Ha UKOHOMUKATa MOXKE a JOBCAC N0 IMO-HUCKA IMOKYIIATCIIHA CITOCOOHOCT
Ha CTOIIAaHCKUTEC Cy6eKTI/I, J0 ITO-HUCKHW HUBA Ha HOTp€6J'IeHI/Ie 1 MHBCCTUIIMHU, KOECTO HEMHUHYEMO
IIe 3aCCTHE HeﬁHOCTTa Ha I[I)Y)KCCTBOTO, a OTTaM U 1eYanouTe My. C‘-II/ITaMe, 4cC IoJjaraHurTe oT
HU3I'BJIHUTCIIHATA BJIACT YCUIIUA 3a IPECCTPYKTYPHPAHEC HA MKOHOMHKATA HAa CTpaHaTa, IOBUIIIABAHC
Ha HelHarta KOHKypeHTOCHOCO6HOCT, KaKTO W NPHUBJINMYAHCTO HAa HOBU HHBCCTUIHUN CbH3JaBaAT
MpEANOCTaBKH 3a YCKOPCH HKOHOMHUYCCKU paCTCK B CPEAHOCPOUCH I1JIaH.

3.3.3 Kpeaurten puck

[To3unusra Ha bearapus Ha MexayHapOAHHUTE JIBJITOBH Ma3zapHu ce MoJ00pH Ipe3 MOCIeAHHUTE
TOJMHHU ClIe]l KaTO PENTUHIOBUTE areHIIMY MOBUIINXA MEPCIEKTUBATA MIPE KPEIUTHUS PEUTHHT
Ha cTpaHara o crabuwiHa. Kato uso pelitunrosure arenuuu Fitch, Standard & Poor's (S&P) u
Moody’s ompenenst KpeIuTocnocoOHOCTTa U Bb3MOXKHOCTTA CTpaHaTa HH Jia 00CITy>KBa ABJIT Ha
nonoxutenHa. [Ipe3 M. rorn 2018 r. S&P moBumm ABATOCPOUHUS B KPATKOCPOUHUS KPEIUTECH
pedtHr Ha bbiarapus B uyxaecTpanHa M MecTHa Baimyta oT "BBB- / A-3" cbc "crabmiHa"
nepcrektuBa 10 "BBB-/ A-3" ¢ "monoxwutenna" nepcnexktuBa. Ha 31.05.2019 r. kpeautHust
peiitunr 6emre notBbpAeH oT S&P. Ha 29.11.2019 r. MmexxayHapoaHara peTuHroBa arenius S&P
MOBUIIN JTBJITOCPOYHUS U KPATKOCPOUHUS KPEIUTEH peUTUHT Ha bbiarapus B dykIecTpaHHa U
MmecTHa BanyTa 10 'BBB/A-2' ot 'BBB-/A-3'. [lepcnekTuBaTa mnpej peiTHHTa € TOJIOKUTEITHA.
ITpe3 M. aBryct 2019 r. Moody’s nmoBuIy AbATOCPOUHUS U KPATKOCPOUHUS KPEAUTEH PEUTHHT HA
Bbwirapus B gyknecTpaHHa U MeCTHa BaylyTa oT Baa2 cbe "crabunna" mepcnextuBa 1o Baa2 ¢
"monoxxkurtenHa" nepcnektuBa. KpenutausT peidtunr Ha bearapus, npucsaex ot Fitch ot M. MapT
2019 r. m norBBpACH npe3 M. aBryct 2019 ., e "BBB/F2" B uyxaectpanHa BajyTa 3a IbJITOCPOYHU
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U KpaTKOCpO4yHHU 3aabiokeHus u "BBB" 3a gbjarocpodynu 3aabiDKEHHST B MECTHA BallyTa, C
"MmonoxxurenHa" MepcreKTUBa, KOETO € MOBUILIEHUE CIIPSIMO MPEIXOIHU TOIUHHU.

Haii-BaxxHHAT eeKT OT MmojoOpsBAaHETO HA KPEAUTHUS PEHTHUHT Ce ChCTOM B IOHIKABAaHE HA
PUCKOBHUTE MPEMUH I10 3a€MHTE, KOSTO BOIH JI0 MO-O0JIaronpusTHA JIMXBEHU paBHUIIA (TIPU PaBHH
JIPYTH YCIOBHSA).

[ToTeHIMATHOTO TOBMIIABAaHE Ha KPEIUTHUS PEHTHHT Ha cTpaHara B Objeme Ou HMano
ONarompusATHO BIUSHHE BBPXY JIEHHOCTTAa Ha J[py»KECTBOTO M MO-TOYHO BBPXY YCIOBHSATA Ha
HETOBOTO BHHINHO ¢uHaHcupane. OT Apyra cTpaHa, €AHO €BEHTYaJIHO MOHM)KEHHE Ha KPETUTHUS
peiiTuHT Ha bbiarapus Ou okazano OTPUIIATEIIHO BIUSHHUE BHPXY IIeHATa Ha (DMHAHCHUPAHETO HA
JIpyKeCTBOTO, OCBEH aKO HETOBHTE 3a€MHH CIIOPa3yMEHUs He ca ¢ (UKCHpaHU JIMXBU. bbarapus
6e mpuera 3a mpaHonpaseH wieH Ha EC npe3 2007 1. ¥ ToBa HU J]aBa NOMBIHUTEIHO OCHOBAHUE
na cuutame, ye [Ipy’KecTBOTO He € U3IPaBEHO Mpe]l 3HAUUTEIeH MaKPOUKOHOMUYECKU KPEIUTeH
PHCK.

3.3.4 JInxBeH pUCK

JIuXBEHUAT PUCK € CBBpP3aH C BB3MOXKHOCTTA JIMXBEHHUTE PABHUINA, MPH KOUTO EMHUTEHTHT
(¢uHaHCUpa cBOsATA JCHHOCT, Ja ce yBeJIMYaT W KaTo pe3yJTaT Ha TOBA HETHUTE JOXOIU Ha
Jpy>kecTBOTO J1a HamanesT. Makap JTUXBEHUSIT PUCK J1a € YacT OT PUCKa, CBBP3aH C MaKpocpeaara,
Jlpy>XecTBOTO MOXe Ja MpelnpueMe MEpKH 3a HamallsiBaHe Ha BIMSHUETO HAa EBEHTYAIHO
MOBUIIIABAHE HA JIMXBEHHUTE paBHUINA. EMUTEHTHT MOXeE Ja YNpaBlisgBa JMXBEHHUS PHUCK
MOCPEACTBOM OaaHCHPaHO M3IMOI3BaHE HA Pa3IMYHK U3TOYHUIIM Ha (PMHAHCUpPAHE, B PAMKUTE Ha
MTO3BOJICHOTO OT 3aKOHA.

3.3.5 BaayTeH puck

[Ipe3 1997 r. B bbarapus e BbBesieH BalxyTeH 00p/, IPU KOETO OBIATapCKUSAT JEB € (PUKCHUPaH KbM
eBpoTo. Cuctemara Ha BalyTeH Oopj JA0oBeie /10 CTa0WIM3MpaHe Ha ObJIrapckara MKOHOMHKA,
HaMassiBaHe Ha MH(anusaTa, yCTOMYMB PacTeX U MOJOKUTEIHA OLEHKAa OT MEXKIYHAapOJIHUTE
PEUTHHIOBU areHIMU. BalyTHHUAT pUCK OT eAHa CTpaHa € OJM3BK 10 BAIYTHHUSA PUCK IIPH
JBI)KEHUETO Ha 1I€HaTa Ha €BpPO/INATCKU Jojap, a OT Jpyra CTpaHa, € EKBUBAJICHTEH Ha
IIOJINTUYECKUS PUCK HA CTpaHaTa.

3.3.6 Undaanmonen puck

PuckbT OT yBenuueHue Ha MH(IANMATA € CBbpP3aH C HAMAISIBAHETO HA peajHaTa MOKyHaTelHa
CHJIa HA UKOHOMHUYECKUTE CYOeKTH M €BeHTyalHaTa o0e3leHKa Ha aKTHBUTE, JEHOMUHUPAHH B
MecTHa Bayryta. CucreMaTa Ha BajlyTeH OOpj KOHTPOJHUpa MApHUYHOTO IpeylaraHe, HO BBbHIIHU
¢dakTopu (Hamp. MOBHUIIIABAHETO Ha II€HATa Ha MEeTpoJia) MoraT Ja OKaXkaT HaTHCK B IIOCOKa Ha
yBEJIMUEHUE Ha IIEHOBUTE HMBA. O4akBa ce NPUCHEAMHSIBAHETO Ha cTpaHaTta HU KbM EC un
CTaOWITHOTO IMpe/ICTaBsIHE HA MKOHOMHUKATa HY J]a OKa)kKaT HATHCK KbM J00JIMKaBaHE Ha IIECHOBUTE
paBHMIIA KbM TE3U Ha ocTaHayuTe cTpanu ot EC, T.e. uHGuanusaTa B cTpaHara j1a 0b/1e o-BUCOKa
OT cpeAHus TeMN Ha uHpanus B ctpanute, wieHkd Ha EC. KbM HacTosMIMS MOMEHT U KaTo 1510,
MEXaHU3MbBT Ha BaTyTeH OOpJ OCUTypsiBa rapaHIMU, 4e WH(IaNusATa B CTpaHaTa Iie OCTaHe MO
KOHTPOJ W HsMa Jla MMa HeOJaronpHusITHO BIUSHUE BbpPXY MKOHOMHUKATa Ha CTpaHara, U B
YacTHOCT BBPXY AelHocTTa Ha [[pyxectBoTo. MkoHomukuTe Ha FOromszrouna EBpona nogo6Ho
Ha MHOTO JPYI'¥ BB3HMKBAllM MKOHOMHUKH WJIM NKOHOMMKH B IPEXO[, Ca YACTUYHO M30JIMPAaHU
Mopajiv JIMIcaTa Ha Pa3BUTHE HAa TeXHUTE (PUHAHCOBU Ma3apu. [lo upoHus Ha cpadaTa TEXHUTE
IIO-MAJIKO CJIOXKHU Ia3apy I'M U3JIaraT Ha MO-MaJIKa ONAaCHOCT OT TOTAJHO MOPAKEHHUE, Ha KOETO
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Ca M3JIOKCHHU IIO-pa3BHUTUTE. B'bl'[peKI/I TOBa TE3WM HKOHOMHKH CBHIIO HC MOrar aa n30eruar
BIMAHHUCTO HAa CBCTOBHHA MKOHOMHYCCKH CIIad, IIOBHUIIABAHCTO HaA CTOMHOCTTA Ha KpCAUTUTE U
HaMaJICHUA allCTUT 3a IOEMAaHC Ha PUCK.

3.3.7 PHCK, CBbP3aH C BJMSAAHUEC U NTIOCJICACTBUA OT quchosn Kpu3u

I'moGannuTe pasmepu Ha Bcska (UHAHCOBAa KpH3a, KaTo MOCieIHaTa ca Moxke Ou MpU3HaK 3a
CBIIHOCTTA . B MUHaII0TO 1101I00HN KpU3U 051Xa MO-JTOKATU3UPAHU U C€ MIPEOA0IsIBaxa Mo-JIECHO.
Pa3znukara T03u mbT € B OBP30TO pasnpocTpaHsBaHE HAa MOLIHU (PUHAHCOBU WMHOBAIMH - IO-
CTELMAIHO HAYMHHUTE HA BH3HUKBAHETO U PA3NPOCTPAHEHUETO MM, BbBEICHU OT BOACUIN OaHKU.
Te namoxa Bb3MOKHOCT PUCKBT J1a C€ Pa3MpOCTPaHU B TOJISIM Malad 3a cMeTKa Ha MPO3pavyHOCTTa.
BcnenctBue Ha TOBa BB3HMKBAHETO Ha ceHUecTara OaHKOBa CHUCTEMa, JI0 TOJsIMA CTETeH
Heperynupana u 0e3 MmoIXoAsI Ha[30p A0BEAE 10 HEPO3payHOCT HAa (PMHAHCOBUTE Ta3apy U 10
pucKoBe 3a cucremara. JloBepuero B ,,camornedeOHaTa™ cujia Ha Ma3apuTe HE Jaje pe3yJITaTuTe,
KOUTO HIKOU OYaKBaxa.

CeKropUTH3HpPAaHETO HAa HUIOTEKUTE Pa3lpoCTpaHU (PUHAHCOBUTE PUCKOBE B MKOHOMHUKATA JI0
TaKaBa CTEIIEeH, Y€ HOMHHAJIHO JIOIINTE 3a€MH He ca KartacTpodannu 3a 6ankure. Ho npomensneTo
Ha WUIIOTEKUTE B CJIOKHU 3aIbJDKCHUS 10 IBJITOBETE MPABAT TPYIHO UACHTU(DUIIUPAHETO HA KOU
KakBO TOYHO Ibpxku. DUHAHCOBUTE MHOBAUMHM, KOUTO MMAaT 3a LeJd Ja HaMallAT pUCKa Ha
WMHJMBHIyaTHO WJIM MUKPO PaBHMUILE, 1OBEI0XA O U30CTPSHETO My HAa MAKPO PABHUILIE U TakKa 10
yBEJIMYaBAHETO HA pHUCKa 3a cucTeMara. Hemo mnoBeue, HWHOBalMUTE OIArompusTCTBAT
CIIEKyJIaTUBHATa ThPTrOBUSI.

JIBe OT Hali-Ba)KHUTE MPEAU3BUKATEIICTBA Ca CBbP3aHU C MPO3PAavyHOCTTA U JUKBUIHOCTTA. Cera
1€ UMa U IO-TOJSAM HATHCK 3a IO-TOJsIMa OTYETHOCT. IIpu ceramHoOTO ChCTOSIHME HA Hemara
ueHTpanHute OaHku U MB® ocurypsBar Oe3mjgaTHM MpOLEAypU IO HU3MBKBaHE OT
3aTpyaHeHussTa. GUHAHCOBUTE MHCTUTYLIUU MOKE OM 11e ObJIaT MO-CKJIIOHHU KbM MO-CTPUKTHA
JUCHUIUIMHA, aKO ca W3MpaBeHW Mpeja napuuHu riobu. Hampumep, morar na ce BbBenaT
crieln(pUIHN MEpPKH, LEJSAIM IPEeBEHINS Ha CIIeKYJIAluHTeE.

B MHOrO OTHOIIEHUS TPAAUIIMOHHUTE HAYMHU 32 OLIEHKA Ha pUCKOBETE ca octapenu. CloXHOCTTa
Ha MTHCTPYMEHTHUTE Ha (PMHAHCOBHSI M1a3ap JTHEC MPaBAT MOJEINUTE HeHaekAHU. KonndyecTBeHuTe
MOJIETIH, W3IOJI3BAaHU B WHBECTHIIMOHHUTE PEIICHUs M OIIEHKaTa Ha pUCKa Ha ()MHAHCOBUTE
Maszapy B CHIIHOCTTA CU MMAT KOHIICTITyalleH HeIOCTaThK. PUCKBT HE MOKe JAa Ob/e KarcyaupaH
B HSKOJIKO IM(pHU 1 3aTOBA € HEOOXOIUMO TI0-3a1BI004YeHO onrcanne. Hail-tpyaHaTa 3amaqa 3a
TIOJIUTHITUTE € J]a Ce TPeOOoPST ¢ MamaduTe Ha MO-BUCOKUTE PUCKOBE 3a CHCTEMATa MPY HATMYUETO
HAa UHTCH3UBHU (bHHaHCOBI/I NHOBAIINH.

3.3.8 oM THYECKH PUCK

[TonuTyeckure pUCKOBE Ca  CBBP3aHU C  BB3MOXKHOCTTa OT  BBb3HHMKBAHE  Ha
BBTPEIIHOMOJIUTUYECKH CHTPECEHMs] U HEeONmarompusiTHa MpPOMsHA B  CTONAHCKOTO
3aKOHOAATEICTBO. TO3M PUCK € CBBpP3aH C BB3MOXHOCTTA NPABUTEICTBOTO HAa €IHA JbpiKaBa
BHE3aITHO /12 CMEHU MOJINTUKATA CH U B PE3yJITaT Ha TOBA CPEZara, B KOSTO pabOTAT ApyKecTBaTa
Jla ce MPOMEHH HeOJIaronpusTHO, 8 UHBECTUTOPUTE Aa IOHEcAT 3ary0u.
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3.3.9 [Ipyru cucTeMHH PUCKOBE

Jlpyru pUCKOBE, MOPOJCHH OT CBETOBHATA IMOJIMTUYECKA W WKOHOMHYECKA KOHIOHKTYpa, ca
BB3MOKHATa HECTAOWIIHOCT WJIM BOCHHU JCWUCTBHS B pErvuoHa. bencTBusita u aBapumrte ca
(bakxTopH, yCI0XKHIBAIIHM BCSIKA CUCTEMA 32 yIpaBieHue Ha puckoBete. [lociencTusra ca TpyaAHO
NPEIBUANMHU, HO JIOCTBIIBT A0 MH(OpMAIUS U MPHIAraHETO Ha CUCTEMa 3a NMPOTHO3UpPAHE U
I[efICTBHH B CKCTPCMHHU CHUTyallUM Ca BB3MOXHH HAYWMHU 3a MUHHUMH3HUPAHC HA OTPULATCIIHUA
e(eKT.

4.1 ®upmaTa M ThProBCKOTO HAMMEHOBAHNE HA eMHUTEHTA

®dupmata U ThpProBCKOTO HaUMEHOBaHMUE Ha eMuTeHTa € ,,Komnac ®ouny 3a B3emanus” AJICULL.
HanmenoBanuero Ha ¢upmara ce WM3MKHCBAa W Ha JATHMHUIA 1O CIEAHHA HavyuH: ,,Compass
Receivables fund*“ SPE.

4.2 MsicTO HAa perucTpanus, perucTpalioOHeH HOMep W MACHTH(PUKANMOHEH KOJ
Ha eMHTEHTA

,Kommac ®onp 3a Bzemanus AJJCHUL] e Bnucano B ThproBckus peructbp npu AreHuusTa mno
BricBanusaTa Ha 01.06.2019 r. ¢ BrmmcBane Ne 20190601132520.

Enunnusar unentudukanumonen xon (EWK) na ,,Kommac ®@onx 3a B3emanus AJICULL, ¢ xoiTo
JPY>KECTBOTO € BIUCAHO B T'bproBCcKUs perucTbp Npu ATeHIusATa 110 BucBaHusATa € - 205685841.

B®B Bpb3ka ¢ npunaranero Ha JJupextua 2014/65/EC na EBponeiickus napiaameHT u Ha CbBeTa
oTHOCHO nazapure Ha punancoBu uHctpymentu (MIFID II) u Pernament (EC) Ne 600/2014 Ha
EBponeiickus napiaameHT u Ha CbBeTa OTHOCHO Ma3apuTe Ha (PMHAHCOBM MHCTPYMEHTH M 32
n3menenue Ha Pernament (EC) 648/2012 (MiFIR) u Ha cBbp3aHUTE C TIX JAEJIETHPaHU AKTOBE,
€BPOIEHCKA M HALMOHAJIHU HOPMAaTUBHU JOKyMeHTH, cuutaHo or 03.01.2018 r., Bcuuknm
IOPUANYECKHU JIMIA, KOUTO XKENadAT Ja CKIYBAT CACJIKH ¢ (PMHAHCOBU MHCTPYMEHTH, ClIeABa Ja
pasnojarat ¢ uAeHTHPHUKaMOHEeH Ko 3a ropuauuecko jauue (LEI code).

LEI code na ,,Komnac ®ounn 3a Bzemanusa™ AJICUL] 3a ckimrouBaHe Ha cheinkd ¢ (UHAHCOBU
uHctpymeHTH € - 8945007NR5L8J9YUSY64.

4.3 I[aTa Ha yupeasaBaHEe U NPOADBJIKHTETHOCT HA CHbIIECTBYBAHETO HA €EMHUTEHTA

JIpyKecTBOTO € yupeaeHo B bbarapus 1o penieHne Ha Y4UpeIuTeTHOTO ChOpaHue, IPOBEICHO Ha
09.05.2019 1. 11 e BIMCAHO B ThPTOBCKHUS PETUCTHP NMpH AreHnusTa o rucBanusaTa Ha 01.06.2019
r. JIpy’>KeCTBOTO € y4pesieHO 3a HEONpEeeIeH CPOK.

4.4 Cemanume, npaBHa ¢opmMa, 3aKOHOJAATEJCTBO, yPe:KIAIO JeiHOCTTA Ha
eMHTEeHTAa

Jpy>xecTtBOTO € che cepanuiie B rp. Codus, paiion ,,.Bwr3paxknane”, yi. ,,I'eopr Bammnarron® Ne
19, erT. 2.
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»Komnac ®onn 3a B3emanus“ AJICHL] e akiimOHEpHO APYKECTBO ChC CICI[MaTHa MHBECTUIIMOHHA
11eJ1 32 CEKIOPUTH3aIIs Ha B3€MaHUs.

[IpenmersT Ha neitHocT Ha Kommnac ®onxa 3a B3emanuss AJICHULI, Taka kakTo € ompeaesieH B
HEroBHs YCTaB, BKJIIOUBA: HaOWpaHe Ha MapU4YHHU CPEJCTBA Upe3 M3JaBaHE HA IEHHU KHIKA U
WHBECTHpPAaHE Ha HaOpaHUTE CPEICTBA BbB B3€MaHHUS /CEKIOPUTHU3AIMS HA B3EMaHUs/, MOKYIIKO-
npojax6a Ha B3emanus (uwi. 4, an. 1 ot Ycrasa).

HeﬁHOCTTa Ha EMHUTCHTA € OI'paHU4YC€HA B CCKIOpUTHU3alUA Ha B3EMAaHUs U C€ OCBIIECTBABA I10 pela
Ha 3akoHa 3a ApYyKECTBATa CHC CIICMaIHa MHBCCTUIIMOHHA L CJI.

B xadecTBOTO CH Ha ITyOIMYHO APYKECTBO, EMUTEHTHT I1I€ U3ITBJIHABA ICHHOCTTA CU M ChOOPa3HO
pasnopenouTe Ha 3aKOHa 3a IMyOJMYHO IpelaraHe Ha IEHHU KHUXKA.

Crnen monydyaBaHe Ha JIMIIEH3 3a HM3BBPIIBAHE HA JEWHOCT KaTO JAPYKECTBO CHC CIEIMaIHa
WHBECTUIIMOHHA IIeJl ¥ BIMCBAaHE Ha JPYKECTBOTO B PETUCTbpa HAa MyOIMYHUTE IPYXKECcTBa U
EMHUTCHTH Ha [IEHHU KHIDKA, BOJIeH 0T Komucus 3a puHAHCOB HAA30p, ISHHOCTTA HA EMHUTEHTA IIe
0bJie ChOOpa3eHa u ¢ MO13aKOHOBUTE HOPMAaTUBHU aKTOBE, M31aBaHu oT Komucusra 3a GuHaHCOB
HaJ30p, B KAYECTBOTO i HA OPTaH, PeryJupall OTHOIICHUATA B HEOAHKOBHS (DMHAHCOB CEKTOP 10
cunata Ha 3ITIHK,31CULl u 3AKNCIAIIKH.

B kauecTBOTO My Ha akIIMOHEPHO JIPYKECTBO, IO OTHOLIEHHE Ha ,,Komrac ®oHx 3a B3eMaHUS
AJICUL] ce npunarat u pasnopenoure Ha TbproBCKus 3aKO0H.

OcBeH ropHOTO, IEHHOCTTa Ha JPYKECTBOTO CE PEryjaupa OT BCUYKU 3aKOHOBM U IOJ3aKOHOBU
HOpMaTUBHU akToBe B PenyOnuka brarapus, kakro u npaBoto Ha EBponeiickus Cbro3, KOUTO ca
OPUIOKUMU IO OTHOIIEHHE Ha JAEHHOCT My M B KadyeCTBOTO My Ha CTONAHCKH CYOEKT,
pEerucTpUpaH U OChIIECTBABAIL AEHHOCT Ha TepuTopusta Ha EBponeiickus Cpio3.

VYeb6caitrsT Ha ,,Kommac ®onp 3a B3emanus™ AJICUILL e www.compass-receivables.eu.

Nupopmanusara Ha yeOcaiiTa HE € YaCT OT HACTOSIIIUS IPOCIEKT, OCBEH aKo Ta3u UHQOpMaIHs He
€ BKJIIOYEHA Ype3 NPENpaTKa B MPOCIEKTA.

5.1 OcHOBHH AeliHOCTH

,Komrmac ®onp 3a B3emanus” AJICHUL] e akiinoHepHO IPY>KECTBO ChC CTICIIMATIHA MHBECTUIIMOHHA
L[e]T 32 CEeKIOpUTHU3MpaHe Ha B3€MaHUs, 110 CMHCHJIA Ha 3aKOHaA 3a JIpy>KecTBaTa ChC CIelHalHa
WHBECTUIIMOHHA LIEJl, YUPEJECHO U CHIIECTBYBAIIO B CHOTBETCTBUE ChC 3aKOHOAATEICTBOTO HA
Penybnuka bearapus. JlpyxkecTBoTo (yHKIHMOHHpa KaTo CBOEOOpa3Ha  KOJEKTHBHA
WHBECTUIIMOHHA CX€Ma 3a WHBECTUpaHE BBbB B3eMaHuA. ,,CEKIOPUTH3ALUATA HAa B3E€MaHUS
o3HauvaBa, 4e JlpyKecTBOTO 3aKyIlyBa B3eMaHHUs C MAapUYHUTE CPEICTBA, KOUTO € Habpaio oT
WHBECTUTOPH Upe3 U3aBaHe HA [[EHHU KHUXKA /aKIH, OOTUTalNH/.

K®Mm nmarara na Ilpocrnekra aktuBHaTa JaerdHocT Ha ,,Kommnac ®oun 3a B3emanus“ AJICHIL] Bce
OlIlle HE € 3aroyYyHaIa.

5.1.1 Onucanne u KJIIOY0BH (AaKTOPH, OTHACSINM Ce A0 €CTeCTBOTO HAa ONepanuuTe Ha
€MUTEHTA M HerOBUTE OCHOBHHM JefiHOCTH

,Kommac ®onp 3a B3emanus AJICUL] e akunoHepHO JIPYy>KECTBO, KOETO MPH YCIOBUATA U T10
pena Ha 3aKoHa 3a JIpy’>KecTBaTa ChC CHEIMalHa WHBECTUI[MOHHA 1€l MHBECTHUpA MApUUYHUTE
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cpencTBa, HaOpaHM 4Ype3 H3JaBaHe Ha IEHHM KHUXAa BbB B3eMaHHUS (CEKIOpUTH3AIUs Ha
B3E€MaHUs).

B kadecTBOTO CHM Ha APYKECTBOTO ChC CHEI[MATHA WHBECTUIIMOHHA 1€ 32 CEKIOPUTH3AIUS Ha
B3eMaHud, ,,Kommac ®ony 3a B3emanusa AJ{CUL] uen Mmoxe 1a U3BbPIIBA CICIHUTE CICIKU:

1. nabupaHe Ha cpe/icTBa Ype3 U3/1aBaHe Ha [ICHHU KHIKA;
2. MOKYMIKO-TPo1ax0a Ha B3eMaHUSI.

,Komnac ®@ony 3a B3eManus AJ{CHLl He Moke 1@ U3BBPIIBA APYTH THPrOBCKU CIEIKH U3BbH
MMOCOYCHHUTE U TMPSIKO CBBP3AHHUTE C TAXHOTO OCHINECTBSIBAHE, KAKTO M HE MOXKE Ja MpHUI00uBa
B3€MaHHs, KOUTO ca IPEIMET Ha IIpaBeH CIIOp.

B3emanusita, npunobusanu ot ,,Komnac ®ounp 3a B3emanusa AJICUL], TpsoOBa na:
1. ca KbM MECTHH JIMIIA;

2. He ca 00CKT Ha MPUHYIUTEITHO H3ITbIIHECHHE.

CepriacHo mpaBHUS CTaTyC HA JUTbKHUKA B3€MaHUATA MOTaT J1a ObJIaT CIIeTHUTE!

- B3emanus oT JOMaKHHCTBA/TPAKIAHH,

- B3emanus oT ThproBCKu ApPYKECTBA,

- Jpyru B3emaHus.

Hokonkoto aeiHocTTa Ha ,,Kommac @onp 3a Bzemanus AJICHLI Bce omie He e 3amodnHana, He ca
MPOJIaBaHU MPOAYKTH W/WUIH U3BBPIIBAHU YCITYTH.

5.1.2 Nudopmanusi 3a 3HAYUTEJHUTE HOBH NMPOAYKTH W/WIM YCJIYrH, KOUTO ca OMJIH
BbBe/JeHH

,Kommac ®onn 3a B3emanus“ AJICULL He € BbBEX1a710 HOBU IPOYKTH W/UITK YCITYTH B TIEPHOJIa
OT JlaTaTa Ha y4peasiBAHETO CH JIO JAaTaTa Ha HACTOSIIUS JOKYMEHT.

5.2 OcHOBHM Ta3apu

CerinacHo 3akoHa 3a Jpy»KECTBaTa ChC CIIELMAHA MHBECTHULHMOHHA IIeJl, JIpy’KecTBaTra ChC
crienuagHa MHBECTUIIMOHHA 1)1 32 CEKIOPUTH3alUs Ha B3eMaHus, kKakBoTo € ,,Kommnac ®oHj 3a
B3emanus AJICULL, morat na mpuaoOuBaT B3eMaHusl caMO KbM MECTHH JIMIIA TIO CMUCHJIA Ha §1,
T. 3 ot dombaauTtenaute pasnopeaou Ha 3]CHLI, cpriracHO KOATO MECTHO JIUIIE €:

a) IOPUAMIECKO JIMIIE ChC CeNANUINE B CTpaHAaTa;

0) IOPUIMYECKO JIMIIE ChC CEAAININE H3BBH CTpaHaTa - 3a IHHOCTTA B CTpaHaTa 4pe3 perucTprpanH
KJIOH;

B) (I)I/I3I/ILICCKO JINIEC C IIOCTOAHHO HpC6I/IBaBaHC B CTpaHarta.

C ornen Ha ToBa J[py>keCTBOTO HAMA Jia OCHIIECTBSABA JEHHOCT Ha APYru reorpadcku mazapu
(u3BbH bbirapus).

,2Kommac @onj 3a Bzemanus AJICUL] e HoBoCh31aA€HO IPYKECTBO, KOETO OIIE HE € 3a0YHAII0
Jla U3BBPILIBA aKTUBHO CBOATA ACHHOCT, C OrJie]l Ha KOETO HsMa pealu3upaHy MpOXoIu.
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5.3 Baxknu chbOUTHS B PAa3BUTHETO Ha CTONMAHCKAaTAa JEeiHOCT HAa eMHUTEHTA

,Komnac ®onyp 3a B3emanua“ AJICHLL e HOBOCH31aI€HO JIPY>KECTBO, KOETO OIIIEC HE € 3aI10YHAJIO0
Jla M3BBHPINBA aKTUBHO CBOSATA JEHHOCT, C OTJIeJ HA KOETO HE Ca HAIWIIC BAXHU CHOWTHS B
Pa3BUTUETO HA CTOMAHCKATA JIEHHOCT HA EMUTEHTA.

5.4 CTtpaTerusi u meJju

5.4.1 UuBeCTULMOHHHU LN

CoraacHo wi. 8 or YcraBa, OCHOBHAaTa MHBECTULIMOHHA 1ie] HAa JIpy»KECTBOTO € HapacTBaHE Ha
CTOMHOCTTa Ha MHBECTULIMMUTE U MOJy4yaBaHE HA TEKYyIl JOXOJ IPU KOHTPOJIMpPAaHE Ha PHUCKA,
BKJIFOUMTENHO U Upe3 AuBepcuuKanys Ha nopTdeilna oT B3eMaHUsl.

HUneecmuyuonnu yenu na Jpyxrcecmeomo ca.
* 3ana3BaHe M HapacTBaHE MMa3apHaTa IIeHa Ha aKLIUUTE, U31aeH! OT Jpy>KeCTBOTO;
» OcurypsiBaHe Ha TEeKyI I0X0/ Ha aKIMOHEepUTe Mo jopMaTa Ha MapUyeH JIUBHJICHT;

* OcurypsiBaHe Ha JMKBUAHOCT HAa MHBECTULIMATA HA aKLIMOHEPUTE Upe3 IpUeMaHe Ha aKLMUTE Ha
Jpy>KecTBOTO 3a THProBUs Ha PETYJIMPaH ma3ap.

Dunancosume yeau Ha ﬂpyofcecmeomo ca.

Henocpenctsenure puHaHCOBH 11e1U Ha J[py»eCTBOTO ca CBbp3aHU ¢ HAOMPAHETO HA JOCTAThUYEH
COOCTBEH KaruTall, KOMTO /1a MO3BOJIU CTPYKTYPHUPAHETO Ha MOPTQEH 0T B3eMaHus1, OTTOBaPSIL]
Ha MIOCTaBEHUTE MHBECTULIMOHHU LI€JIM U Ha MHBECTHIIMOHHATa nonutuka. C orien (puHaHCUpaHe
Ha CBOMTE MHBECTHUIIMH, [[pyKECTBOTO MOXKE€ Ja yBelHuyaBa CBOS KallMTajl 4pe3 €eMUTHpPAHE Ha
HOBU akuuu. Chlo Taka 3a (puHaHCHpaHe Ha MHBecTULIMUTE [[pyKeCTBOTO MOXke Ja M3I0JI3Ba U
NPUBJICUYEH KamuTal. BbIemoTo akTHBHO ympaBieHHe Ha mopTdeina TpsabBa ga JoBene 10
TEeHEpUPAHETO Ha MPHUXOAU M CHOTBETHU ONEPATUBHU IMAPUYHU IOTOLH, KOUTO JAa MO3BOJISAT
00CITy’)KBaHETO Ha 3a/bJDKEHHATA Ha /[py>KeCTBOTO M MOCTUIaHE Ha lieleBaTa Bb3BPBIIAEMOCT,
BKJIFOUMTEIHO TEKYIIA, OT HMHBECTHIIMHTE.

MaxkcuMareH pazMep Ha BHHIIHO (PMHAHCHPAHE CIPSIMO CTOMHOCTTA Ha COOCTBEHHUS KaIHUTal e
obne 75% wim 10 75% OT CcTOWHOCTTa Ha MPUAOOUTHTE B3eMaHWs Ie Obae (PUHAHCHUpPaHA C
BBHIITHO (PMHAHCUPAHE.

5.4.2 NHBeCTUIIHOHHU OTPAHUYEHUSI

* JIpy>xecTBOTO HE MOKE Jla TPUI00MBa B3€MaHHs, KOUTO ca MPeMET Ha TIPABEH CIIOP;

* JIpy’)KecTBOTO HE MOXKE€ Ja MNpuio0MBa B3eMaHHUS, KOUTO ca OOEKT Ha MNPUHYIUTEITHO
W3IbJIHEHHE.

CerinacHo Ycraga, JIpyXeCcTBOTO MOXe J1Ja MHBECTHpPa B 00e3MeYeHN U He0Oe3eYeHH B3eMaHus,
IIpH YCJIOBUC YC CHIIUTC OTTOBAPAT HA CIHOBPCMCHHO HA CIICAHUTC N3NCKBAHUA!

* Jla ca B3eMaHUs KbM OBITapCcK PU3UUECKU U FOPUANYECKH JIUIIA, C TO-MaJIKo OoT 50% nbpKaBHO
WK OOIIMHCKO y4acTHE B KaluTaja,
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® I[a Cca B3CMaHUs, Bb3HHKHAJIM 110 CHWJIaTa Ha AOTOBOP 3a 3a€M MJIM B PE3YyJITaT Ha TBPrOBCKa
CACJIKA, YIOCTOBEPCHU C IMMMCMEH JOTOBOP HMIIM APYT' JOKYMCHT, BKIIFOUUTEIIHO 3aIllMC Ha 3aIlI0OBE
WJIN MCHUTCIIHUILIA,

* Jla ca B3eMaHus1 KbM MECTHH JIUIIA.

5.4.3 IloIMTHKA HA MHBECTHPaHe HA CBOOOHUTE NAPUYHH CPeACTBA

WNHBecTHMOHHATA MOJWTUKA Ha JIpyKECTBOTO NpeIBHKIAa TO Ja HMHBECTHpPA BPEMEHHO
CBOOOJHHTE CU CPEJCTBA MO NO3BOJEHUTE OT 3aKOHA HAYMHM, KOUTO KbM HACTOSILUS MOMEHT
BKJIIOYBAT IICHHU KHIKA, M3A3JCHM WM TapaHTUpPaHU OT Obirapckara JIbpxaBa M OaHKOBU
JCTIO3UTH.

YcTarbT Ha JlpykecTBOTO MO3BOJISIBA TO J1a MHBECTHPa U 10 10% OoT KanuTana cu B 00CTyKBaIio
TPYKECTBO.

5.4.4 TloMTHKA HA IPYKECTBOTO OTHOCHO MPHUI00MBAHETO HA HOBH B3eMaHHUA

C ornen nmocturaHe Ha UHBECTULIMOHHUTE cU 11e7K, ChBETHT HA AUpPEKTOpuUTE Ha ,,Kommnac Donn
3a B3emanus* AJICHUL], mognmoMorHar ot onuta Ha 0OCIYKBallOTO APY>KECTBO, Il pa3riexaa
BB3MOXKHOCTH 32 MPUI0OMBAHE HA B3EMaHUs CaMO CJie]] KaTO € U3BBPIICH Mperiie]] U aHAIN3 Ha
BCHYKH CBIIECTBEHU (HAKTOPH, CHOTBETCTBAIM Ha BB3MPUETUTE KPHUTEPHUH 3a H300p Ha
B3EMaHHUSI.

HpI/I HpI/II[O6I/IBaHe Ha HOBH B3CMaHUA ﬂpyx(eCTBOTO e noaabpIKa NMOJIMTHKA Ha:

- 38.IJ_II/ITa HHTCPCCUTEC HAa AKINHUOHCPUTC YPE3 OCUTYPABAHC HA HOXOAJHOCT OT AHWBHUACHTU Ha
HMHBCCTUIIMATA UM B aKIIMH Ha I[I)Y)KGCTBOTO;

- VHUBEpPCAIHOCT IO OTHOIIEHHWE HA BHJIOBETE THKHUIIM MO MPUIOOUTHUTE B3E€MaHUS WIIU
noptTgeim OT B3eMaHus;

- Pa3HOpOAHOCT MO OTHOIIEHWE Ha CEKTOpHAaTa IIPUHAUIEKHOCT OT HWKOHOMHUKAaTa Ha
KpeAUTOPUTE, YUUTO B3eMaHuUs Npuao0uBa JlpykecTBOTO;

- IIpnHa mokyMeHTarHa 0O0€3MeYeHOCT, OOOCHOBAHOCT M JIOKa3yeMOCT Ha MpUI0OMBAaHUTE
B3EMaHMS;

- HpI/I,Z[O6I/IBaHC Ha 00e3MeUYeHU U HeoOe3IeUeHN B3eMaHus HIIH HOpT(b@fIJ'IPI OT B3CMaHU,

- KOHCCpBaTI/IBeH noaxoa mpu onpeAcidHe LICHATA Ha HpI/I,I[06I/IBaHe Ha B3€MaHUA UIH HOpT(I)CfIJ]
OT B3CMaHU.

HezaBucumo ot KpaTKaTa Chu UCTOpUA CTPEMEKDLT HAa APYKECTBOTO € Ja Npcajiara KOHKYPCHTHU
YCJIOBUA ITPU IMOKYIIKO - npona>I<6aTa Ha B3€MaHUs, 6331/IpaHI/I KaKTO Ha INOCTOAHHUSA aHAJIM3 Ha
TCHACHIUMUTC HA I1a3apa, Taka U Ha HpO(beCI/IOHaJ'II/ISMa, C KOMTO pasnojara €Kuia Ha ApyKECTBOTO.

OcHoBHHTE (PaKTOpPH 3a MOATBbpPKAHE HA KOHKYPEHTOCIOCOOHOCTTa Ha JIpyKecTBOTO ca KakTo
cleqBa:

Hpu NOKYNKa HA 63eMAaHUusl.

- M3non3Bane Ha HajexaHa MH(OpMAIMs NpU NPOYYBAaHE HA IUIATEKOCHOCOOHOCT, ITBIHO
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IIpOy4YBaHC HaA 0663HC‘ICHI/I5{T3, HaJINM4YXUEC Ha HAACKICH IIapTHHOP 3a C’b6I/IpaHC Ha B3CMaHUsATa C
IOIHUPOKO IMPEACTABUTCIICTBO B CTpaHarTa,

- luBepcudukanys, 4ype3 MHBECTUPAHE B PA3IMYHM CEepH Ha 1a3apa Ha B3EMaHNUS;
- [Ipodecronanuzbm 1 KBaMUpHUKAIHS Ha 00CITY>KBAIIOTO APYKECTBO.
IIpu npueruuane na pecypc:

- 3au11/1Ta HHTCPCCUTC HA HMHBECTUTOPHUTC YPE3 CTPEMCIK 3a IMOAABPIKAHC Ha IIOCTOSIHHU Ha
pe3yiiTatu, BUCOKA NOXOAHOCT U ITIOCTUTAHC HA IIPOTHO3UTE;

- Judepennupan pHCK 3a HHBECTUTOPUTE BCIEACTBHE ILIMPOKUS CIIEKTBP OT BHJIOBE
CEKIOPUTHU3MPAHU B3eMaHHs — OAHKOBH, 3aCTPaxOBAaTENHH, JHM3MHTOBH, MEXKIY(PHPMEHH,
My OJIUYHU.

5.4.5 Kputepumn 3a n300p Ha B3eMaHUs1, B KOUTO 1lle HHBECTUPA APYKeCTBOTO

[leneBuTe cCermMeHTH OT Ma3apa Ha B3€MaHUs, KbM KOUTO CE€ HacouBa ,,Kommac @oHJ 3a B3eMaHus
AJICHULI] ca onpenesnieHn Bb3 OCHOBA Ha HAKOJIKO BOJEIIN KPUTEPHUS:

- CexTop OT MHAYCTPUSITA, B KONTO ca Bb3HUKHAJIM B3EMaHUATA;
- KauecTBoO Ha B3emaHeTo;
- MarypureT Ha B3eMaHMSATA;

- HpaBeH CTaTyC Ha JJIb)XHHUKA.

CariacHO WHAYCTPpHUAIHUA CCKTOP, B KOWUTO Ca BBh3HHUKHAJU B3€MaHUATA, OCHOBCH MHTCPEC 3a
HPY)I(CCTBOTO MMpeaAcTaBIABAT CICAHUTC CCKTOPU:

- B3emanus1, Bb3HUKHAJIM B pe3ysITaT Ha OaHKOBU KPEAUTH;
- B3emanus, Bb3HUKHAIU B PE3YJITAT HA JIM3UHT;
- B3emaHus, Bb3HUKHAIM B pe3yJITaT HAa HEOAHKOBO KPEIUTHPAHE;

- BSGMaHI/IH, BB3HUKHAJIN B PE3YJITAT HA IMOJI3BAHC HA KOMYHAJIHU U APYTHU YCIIYT'U — IIOJI3BAHC Ha
CJICKTPHUYCCKA, TOIJIMHHA CHECPIrUs, CTAIITUOHAPHU U MOOMIIHU TeJ'Ie(l)OHI/I, MOJI3BAHC Ha UHTCPHET U
KaOeTHa TEJICBU3US U ApYyru;

- BSeMaHI/Iﬂ, BB3HUKHAJIN B PE3YyJITAT HA TbPTOBCKHU B3AMUMOOTHOIICHUA — B3CMAaHUSA IO ThPIrOBCKU
KpCauTH.

CeriacHO MaTypuTeTa Ha B3EMaHHITA T€ ca pa3/ieJIeH! Ha:
- Kpatkocpounu — 10 1 ronuna;
- CpenHocpounu - ot 1 10 5 roaunwu;

- JIbJIrocpoYHH — HaJA S TOAUHM.

CaIacHo IMpaBHUS CTATYC Ha JAJIBXHUKA B3CMAaHUATA Ca pa3JICJICHA Ha:

- B3eManus oT JOMakKHHCTBA/TPAKIAHH,

- B3emanus ot THproBCKU JPYKECTBA,

- Hpyru.
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»Komnac ®ounn 3a Bzemanus“ AJICULL e npenBuxaa orpaHMYeHUs OTHOCHO BUJIa B3€MaHU 32
CeKropuTH3UpaHe. [[pyKecTBOTO MOXKE J]a MHBECTHPA B 00E3MEUCHN U HEOOE3MeUueHN B3eMaHus,
KaTo BHJIa Ha OOC3MEUYCHHITa HE € OTPaHWYeH — MpPUEMaT Ce€ BCHYKH BHUIOBE OOC3IECUYCHHS,
JOIYCTHUMH CHIIIACHO OBITAPCKOTO 3aKOHOJATEIICTBO, BKIIOYUTEIHO (HO HE CAMO) UTIOTEKH BHPXY
HEJABW)KMMH WMOTH, pEaTHH WIA OCOOCHU 3aJ03U BBPXY JBIKAMHU BEIIU, B3EMaHUS,
MPEANPUATHS, HATMYHU U OC3HAIMYHY LIEHHU KHIDKA, U Jp. J{pyKECTBOTO MOXKe Ja MPUa00nBa
BCSIKAKBHM BHUJIOBE B3€MaHMsI, BKIIOYUTEIIHO M OBJACIIA, KbM MECTHH (U3HUYECKH W/UIH
OPUIMYECKH JIUIA, BB3HUKHAIIM 10 CHJIaTa Ha TPaKIAHCKO-TIPABHU U ThPTOBCKHU CCIIKHU, KAKTO U
B3€MaHUs 110 3aITOBEIHYU [IEHHU KHUYKA (3aIMCH Ha 3aI0BE]l, MCHUTEITHULIN, U JIP. ), ICHOMUHHUPAHU
B JIeBa WJIU YYy>KJIECTPaHHA BalyTa.

5.4.6 Ki1rouoBM J10NyCKAHUS

Peanusupanero Ha muanoBere Ha ,,Kommnac ®onn 3a B3emanus” AJICHUL] 3aBucu OT HSIKOJIKO
OCHOBHU TPEIIIOCTABKH:

Ocuzypaeane na Hysxcnomo unancupamne

3a ;1a crapTupa cBosTa AeiHoCT 3a ,,Kommnac ®@ony 3a B3emanusa“ AJICHUL] e ot ki1rouoBa BaXXHOCT
YCIENTHOTO 3aBhPIIIBaHE HA MYOIMYHOTO Mpe/iaraHe Ha akIUuK Ha JPY>KECTBOTO, KOETO I1e Obie
B pa3mep Ha 1 000 000 neBa. 3a mocnenBamio GUHAHCUPAHE Ha JEHHOCTTA c€ IUIaHUpa HaOupaHe
Ha 3aeMeH KamuTall, KaKTo ¥ YBeJIHUeHUE Ha KaruTana.

Bw3moorcnocmu u kanayumem na 00cayxceauiomo OpyHcecmeo 0a ynpaesisaea npudodoumume
63emanus

ExcniepTHusT onuT Ha 00CTy’KBaloTO ApyxkecTBo ,,AMJIEA obcmyxBamio apysxkecto EOO/]
uMa KJII04OBa pOJI, KAKTO MpPHU M3MBIHEHUETO HA WHBECTULIMOHHU pELIeHMs, Taka U IpH
YIPaBJICHUETO Ha MPUAOOUTUTE B3eMaHUs. EMUTEHTHT CuuTa, 4e€ OOCITYXKBAIIOTO JIPYKECTBO
pasnoiara ¢ HeooxouMHusl poeCHOHaNIeH U MaTepHUajIeH PeCypc, 3a Aa U3IbJIHH 33 IbJKEHUATA
cu cbrimacuo 31CHII.

5.4.7 OCHOBHHU /1e/iHOCTH M HAMEpPeHus 3a cjleIBALMTE IBe FOAMHH

I[IZ)Y)KCCTBOTO IUIaHUpa B CIICABAIIUTE ABC 'OAWHU J1a ITOCTUTHE ClICHATa LCJICBAa CTPYKTypa Ha
HOpT(I)CﬁHa CH, KaTo % ot AKTUBUTEC, IO BUJAOBC B3CMAHUA C OIJICA Ha IMPaBHUA CTATyC Ha

TUTBKHUKA!
Onmumanno

* TpproBcku 75%

* Ha nomakuHCcTBa 15%

» pyru 10%
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[TocturaneTo Ha 1esieBaTa CTPYKTypa Ha MOpTQeiiia 11e 3aBUCH OT MHOTO U Pa3u4Hu (hakTopu
KaTo HaIpuMep: HAJIMYUETO HA JOCTAThYHU IO 00EM M CTPYKTypa B3eMaHUs, KOUTO OaHKUTE U
THPrOBCKHUTE JIPYKECTBA IE Ca CKJIOHHU Jla CEKIOPUTH3MPAT W3BHHOAIAHCOBO, TMHAMHKATA W
CTpyKTypaTa Ha KpeAWTHHUTE MOPTHEWTN Ha THProBckuTe OaHKM W HeOaHKOBUTE (DUHAHCOBHU
Jpy’KeCTBa, 3aHUMABAIIIX CE C KPEJAUTHA IEHHOCT, KPaTKOTPAHU (IIyKTyaluy Ha Tla3apa u JPYyTH.

ITIpu u360p Ha Te3u B3emaHus [lpyKeCTBOTO IIE cJeIBa ONpEIeNeHH KPUTEPHH, Taka 4e
BEpOSTHOCTTa OT HEIUIAIlaHe W/WM peaju3upaHe Ha 3aryba 3a JlpyxkecTtBoro na Obae
MUHUMH3MpaHa. 3a Ta3u Led, [IpyKecTBOTO 111 HHBECTUPA C IPUOPUTET BbB B3€MaHUs, IPU KOUTO
ca HaJIULE HECHLIECTBEHU HAPYLICHUS B TAXHOTO OOCIYyXBaHE OT JIBKHHUIMTE U 332 KOUTO €
yroBOpEHa M3ro/IHa IIeHa Ha MpU100MBaHe.

,Komrac ®onp 3a B3emanus’ AJICULI mie n3non3Ba koHCEpBaTUBHA IMOJUTUKA TP IPHI00MBaHE
Ha B3EMaHWUs, BKJIIOYBAIIA 0OCTOHHO OOCIIe/IBaHE HA BCSIKO KOHKPETHO B3E€MaHE WM IMPEICHKA 3a
HEroBOTO KaueCTBO, KAKTO U 32 BH3MOXKHOCTHTE MY 3a MOCJe/[Ballla peanu3aliusl.

3a nma rapanTHpa chOMpaemocTTa Ha B3emaHusATa ,Kommac ®@onnx 3a B3emanus” AJICULL me
mpuiiara noaxo/ 6azupaH Ha OOCTOEH aHAJIN3, BKIIFOYBAII TIOJPOOHO M3CIIeIBaHE HA B3EMaHETO U
JUTHKHUKA, HETOBUAT MOTEHIINAJ, HATMYHOTO 00€3MeueHre U Bb3MOKHOCTUTE 32 pa3IIUpsBaHE Ha
o0e3neyaBaHETO My, BKIIOYUTEIHO JOMBIHUTEIHO TapaHTHpaHe, Ype3 3acTpaxoBaHe, JOTOBOPU
3a 0co0eH 3aJoT, UIIOTEKUPAHE, COIUAAPHU JIBKHULU U ChANBKHULU. [Ipr HE0OX0AMMOCT Win
peuieHre 3a Obp3a peanu3anys B3eMaHUATa Lie ObAaT NpeasiaraHd Ha 1[€Ha HE MO-HUCKA OT
HOMUHAJTHATa UM CTOHHOCT, OCBEH MIPH HATTUIUETO Ha (OPCMAKOPHHU OOCTOSITENICTBA U HA TAKMBA
C HCIPECABUIUM XaPAKTCP WM MPOU3STUYAIIN OT HOPMAaTUBHU U3HWCKBAHUS.

[Ipu Bcuuku cimyyau, npu npuaoOUBaHe Ha B3eMaHMs J[py» ecTBOTO Iie cra3Ba HOPMAaTUBHUTE
orpaHuydeHus no wi. 4, ai. 5 or 3/ICHL] na npuoOuBa B3eMaHus caMO KbM MECTHHU JIUIIA U J1a HE
npuao0MBa B3€MaHuUsl, KOUTO ca 00EKT Ha MPUHYAUTEIHO U3ITbIHEHHE.

5.4.8 CreneHn Ha 3aBHCUMOCT OT KJIIOYOBH JIUIA

KitouoBm 3a [lpyxecTBoTO Juna ca wieHoBeTe Ha HeroBus CbHbBET Ha JAUPEKTOPUTE, KAKTO U
00CITy’KBaIIOTO JPYKECTBO.

Unenosere Ha CpBeTa HA JUPEKTOPUTE — MMAT 3HAYNTEIIEH JBJITOTOJUIIEH OTUT B PEATU3UPAHETO
Ha MHBECTUIIMOHHM MTPOEKTH, KOMTO 1€ ObJIe BaXKEH 3a B3€MAaHETO HAa MHBECTUIIMOHHU PELICHMUS.
Bcekn or nupekTopuTe HMa Hy)KHaTa KBadU(UKALKUg M ONUT Ja pealu3upa YCHEIIHO
VHBECTULMOHHUTE LIeJU Ha J[pyKECTBOTO, CbOTBETHO HAMa HE3APABOCIOBHA KOHILICHTpALUs Ha
PBHKOBOJIHU (DYHKIIUU M HE € HaJUIe PUCK M3IBIHEHUETO Ha cTpaTerusra Ha JlpyxxecTBoTo na
3aBUCH OT €IMH IIPUCHCTBUETO HA ONPEACIICHO JIULIE BbB BUCIIUSA PBKOBOJCH ChCTaB.

OO6cCmy’XBalIOTO JIPYKECTBO OCBHUIECTBSIBA MPSAKO JACHHOCTUTE MO MOAOOp M CeleKTHpaHe
B3EMaHMITa, 0OCKT Ha MHBECTUIIMOHEH MHTEPEC M CHIVIACHO M3TOTBEHUTE KPUTEPUH, MOpaaU
KOETO Heropara poJis € KiitouoBa 3a EMurenTa.

5.4.9 3aBHCHUMOCT OT OTPAaHHY€EH OPOii KJIMEHTH U I0CTABYUIIH

HpI/I BB3HUKBAHCTO Ha BCAKO B3CMAHC, BB3HHKBA IMMPABOOTHOUICHHUC MOpaXJalio IipaBa H
3aABJDKCHUSA 3a YUaCTHUIWUTC B HETO — MEXAY KPEAUTOP U JTBbKHUK. C HpI/IILO6I/IBaHeTO Ha BCAKO
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B3€MAHEC OT KpCAUTOP, PECIICKTHUBHO OOCTABYUK, I[py}KeCTBOTO BCTHIIBA B IMPABOOTHOIICHUE C
JJIBXKHHUKA, ABABAIL] CC HACTOAIL KJIIMCHT.

CbriacHo CEKTOpa, B KOWTO ca Bb3HMKHAIIM B3€MaHMTa, MOraT 1a ObJ1aT pa3srpaHUdeHH CIETHUTE
OCHOBHM TpYyNH NOTCHLMAIHU KOHTPAareHTH Ha [[py’KeCTBOTO B paMKUTE Ha ACHHOCTTa My H
MHBECTULUOHHUTE LICIIN:

- KOHTpaFGHTI/I, 110 MOBOJ 1 BBB BPpBb3Ka € B3CMAHUA, Bb3HUKHAJIN B PE3YJITAT HA 0aHKOBU KpeauTu
MCKIOY (bl/IHaHCOBI/I MHCTUTYLUH 1 KPEOUTOIIOJIYYaTECIIH,

- KOHTpaFGHTI/I, I10 MOBOJ 1 BbB BPb3Ka C B3€MaHH, BB3HUKHAJIMW B PE3YJITAT HA JIU3UHT MCKIAY
JIM3UHTOAATEI U JIU3UHI'OIIOIYydaTEll

- KonrtparenTn, mo moBoa u BbB Bpb3Ka C B3e€MaHUs, Bb3HUKHAIN B pe3ysTaT Ha HEOAaHKOBO
KpeIUTUpaHe MKy HeOaHKOBU (PMHAHCOBH MHCTUTYLIMM OT PEerucTbpa Mo 4wi. 3a. oT 3aKoHa 3a
KPEIUTHUTE NHCTUTYLIUU U KPEAUTOIIOIYYaTENH;

- KonTtparenTu, no noBoj v BbB Bpb3Ka C B3€MaHMs, Bb3HUKHAIU B PE3yJITaT Ha IOJI3BaHE Ha
KOMYHAJIHU U JIPYTH YCIyTd, MEXAY KOMIIAaHWU W3BBPILIBAIIM DPA3NPEICIICHUE U THPrOBUS C
enektpoeneprusi, BUK u Tomnodukanmonnu apyskecTtBa, MOOMJIHM U KaOETHH ONEpaTopu Ha
KOMYHHMKAI[MOHHU AEWHOCTH U YCIIyTU U Ap., U TEXHUTE KIUECHTH;

- KOHTpaFeHTI/I, o moBOA W BBB Bpb3Ka C B3EMaHHA, BB3HHUKHAJIIM B PE3yJiTaT Ha
B3aMMOOTHOIICHUA MCKAY ThbProBUH — B3CMAaHUs 11O TBPrOBCKU KPCAUTH.

Ilo oTHomIeHHME HA JOCTABUMILIUTE U KIIMCHTUTC, HAIN4YHCTO Ha MHOXCCTBO TaKHBa, KaTO
rop€noCO4YCHUTEC MNPAaBOOTHOMICHUA HNPCAONPEACIId HAJIWYMUC Ha KOHKYPCHTHA Cpcla U cnaba
3aBUCHUMOCT Ha I[py)KeCTBOTO OT ONPEACIICHU NOCTAaBYHILIU U KIIMCHTHU.

5.4.10 Texymu U 04YaKBaHU KOHKYPEHTH Ha Ma3apa

[ToTeHnnanHn KOHKYypeHTH Ha EMuUTEHTa ca M BCHUKH HACTOSIIM M OBICIIN JPYKECTBA ChC
CIiellMaJlHa WHBECTULHUOHHA 1end, JuneH3upanu or KOH, uusaTo neHOCT € CBbp3aHa CbC
cektoputu3aius Ha B3emanus. [1o nanau Ha BOB, kpM kpast Ha 2018 1. ca perucTpupanu 7 eMUCHA
axkuuu Ha AJICUL] ¢ 1effHOCT 110 CEeKIopUTHU3aIMs Ha B3EMaHUs.

JlpyxecTBara 3a CEeKIOpUTH3allMs HAa B3eMaHus B bbirapus ca orpaHuuyeH Opoil U omepupar B
CPaBHUTEJIHO TECEH Ma3apeH cerMeHT. JIuncara Ha ChlleCTBEHA MPsIKa UM KOCBEHA KOHKYPEHIUS
e npennocraBka EMUTEHTHT 1a ObJie cpell BOJCIIUTE JPYKECTBA, CEKIOPUTU3UPAILU B3EMaHHUS.

Ha Obarapckust ma3zap onepupar MECTHU U UYXKIECTpaHHHU APY>KECTBA — KOJEKTOPCKH (UPMH,
aJIBOKATCKH KaHTOPH M CApPYKEHHUS 3a chOMpaHe Ha Abirone. TsxHaTa AEHHOCT € Haco4yeHa
MPEIMMHO KbM IIPOCPOUYECHH, TPYAHOCHOUPAEMHU WM MOAJIEKAIY Ha IPUHYAUTEITHO U3IThIHEHNE
B3€MaHUs, IIOpagy KOETO 10 rojiAMa CTEIEH Te3U B3E€MAaHMs HE CbOTBETCTBAT HA IOJUTHUKATA Ha
EmuTeHTa 1 MHBECTUIIMOHHUTE OIpaHUYEeHMs 32 MPUA0OMBaHE HA HOBU B3€MaHUS.

5.4.11 AHaiu3 Ha YYBCTBUTEJHOCTTA

»Komnac ®onn 3a B3emanus™“ AJICHUL] e HOBO IpyKeCTBO M KbM HACTOAILIUS MOMEHT HE €
3aloYHANI0 J]a M3BBPIIBA CBOATA JCHHOCT, HE € MPUAOOMBAIO B3EMaHHUS U HE € BB3JIarajio
M3TOTBSHE HA OLIEHKHM HA HE3aBUCHMHM OLICHUTEIH.

C ornen numcara Ha KOHKPETHAa IPOTHO3HAa HMH(OpMamus 3a NPUXOAUM OT MPOAAKOM Ha
JIpy>KeCTBOTO W/WJIH Ne4aaOu, B HACTOAIINSA JOKYMEHT He MOKe Ja Ob/ie PEICTABEH aHAJIN3 Ha
YyBCTBUTEITHOCTTa B IM(ppoB Bua. MaeHTuduuupanu ca OCHOBHHTE NMPOMEHJIMBH, KOUTO MpPHU
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HETaTUBHO pa3BUTHE OMXa MOTJM Ja OKaKaT OTPUIATEIIHO BIMSHUE BBPXY pE3yIATaTH OT
neitHocTTa Ha EMUTEHTA, pECIIeKTUBHO HETOBUTE MeYaiOn U peHTAOMITHOCT.

Bwamoorcnocmu 3a punancupamne na detinocmma

Haii-chiiecTBeHUAT KOMIIOHEHT B peaIM3UPaHETO Ha Ou3Hec 1uraHa Ha ,,Kommac ®onpg 3a
B3emanus” AJICHUL] e HabupaHeTo HAa HEOOXOUMUS KalUTaI 3a CTAPTUPAHETO HA ACHHOCTTA HA
JIpy’»KeCTBOTO M MOCTUTAHETO HA MO-TOJISIM Maiad Ha ACHHOCT, KOWTO Ja MO3BOJIM PeaTn3aiusTa
Ha 3anokeHuTe 1enu. [IppBara kirodoBa (aza € yCrenrHoTo MPUKII0YBAaHE Ha YBEIMYCHHETO Ha
KanuTalia U nojy4daBaHeto Ha jauieH3 oT KOH 3a u3BbpiiiBane Ha JEHHOCT.

Bw3mooicnocmu u kanayumem Ha 00CIYHCEAWOMO OPYHCECMBO 04 2eHepupd OO0CMAMbYHO
ampaKkmuHu UH8ECMUYUOHHU udeu U 0a ynpasnsaea akmueHo maxHama peanu3ayus

B kaudectBOTO 1 Ha 06CITY)KBaIO APY)KeCcTBO, ,,AUJIEA obcmyxkBaio apyxkectso* OO/ e 6bae
OCHOBCH M3ITBJIHUTE]I HA WHBECTUIIMOHHATA MOJIMTHKA Ha J[pyKecTBOTO M Ha OW3HEC IUIaHa,
KaTo TakoBa Ie MmojarmoMara J[py>KeCTBOTO OTHOCHO H3IBIHCHHETO Ha HWHBECTHIIMOHHATA
cTpaTerus u 0ajlaHCHPaHO YIPABICHUETO Ha MOpT(eiiia OT B3eMaHMs.

Hpudo6u6aHe HA ampakmueHU 63EMAHUA HA ONMUMAIHA YeHa

Peanusupanero na mnanosere Ha ,,KOMIIAC ®OHJ] 3A B3EMAHUA” AJICULL 3aBucu B
rojsiMa CTeNeH OT HAIMYUETO Ha Ka4eCTBEHH B3EMaHMsI, KOUTO MOMNaJaT B CETMEHTUTE, B KOUTO
e naBectupa EmurenTa. J{py>KecTBOTO 1€ Ce CTPEMH J1a Ch3/1a/1€ CTPATETHUECKH OalaHCUpaH 1
(buHaHCOBO IUTAHKUPaH MOPTQEiis, KOMTO Ja MO3BOJIM PeaTU3UPAHETO Ha 100pa T0XOAHOCT.

erdumﬂama Kyaimypa u NAAMeENCOCnOCOOHOC HA d/l'beCHMLlume

SIcHO odepTaBala ce TEHAEHLMs € MOBHILIABaHE Ha MOTpPeOUTENCKaTa KylTypa, MO-ToysMara
MIPO3PAaYHOCT U SICHUTE YCIOBUS MPU KPEIUTH, THPOPMUPAHUS U300p HA MOTPEOUTENUTE, KAKTO
U cTabuiM3upaHeTo Ha OM3HEC cpeslaTa y Hac, HaMaJIsiBaHEeTO Ha 6e3paboTHiiaTa U yBeIM4aBaHETO
Ha JoxoauTe Ha morpedutenute. Tasu TeHAEHIUS OM MOBMIIMIA KOHKYPEHTHOTO TBPCEHE,
PECTIEKTUBHO - IIeHaTa Ha MPU1001MBaHEe Ha B3EMaHUATA.

5.4.12 3TouHuM HA pUHAHCHUPaHe

N3roununure Ha puHaHCHpaHe Ha pa3noJiokeHue Ha EMuTeHTa ca:

1. Co6crBen kanutan: CaMOCTOSATENHO TeHEpUPaHU MMapHYHU MOTOLM OT AEHHOCTTAa U U3/aBaHe
Ha aKuuu (yBeIMUEHHUE Ha KalKuTasa);

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

[To-nmoapoOHO, MOXke Aa ce Mocouu, 4e KaTo CrocoOu 3a pUHaHCHpaHe Ha CBOMTE MHBECTULIUU U
npugoOuBaHe Ha ObAenM B3eMaHus, J[pyKecTBOTO MpeBHUkK/1a TOBA Ja Ca MPUXOAUTE OT JIMXBH,
JOMBIIHUTEITHO HAOpaHUTE MTAPUYHH CPECTBA, TIOCPEICTBOM EMUTHpPAHE Ha IICHHU KHIKA, KaKTO
u OaHKOBU KpEIWTH, Cla3BalkKM W3MCKBaHUATa Ha 3akoHa. Taka PoHga Bb3HAMepsBa Ja
MOJTbpKa Ka4eCTBEH U OalaHcupaH MopTdeilst OT B3eMaHuUS.

KoHKpeTHOTO CHOTHOLIEHHE Ha COOCTBEHO KbM BBHIIHO (PMHAHCUpPAHE 1€ ObJIe ONpEeeNsHO B
CbOTBETCTBUE C Ma3apHUTE YCJIOBUS, PUCKOBUA NpOoGUI HAa WHBECTULUATA U TPOTHOZHUTE
MApUYHU MOTOLM OT UHBECTUIMSATA [IPH CIIa3BaHe Ha pas3nopendute Ha YcraBa Ha [lpykecTBOTO,
MIPUJIOKUMOTO 3aKOHOAATEIICTBO U OTPAaHUYECHUATA B HACTOSILMS IIPOCIEKT.

C ornen ¢puHaHCUpaHEe HA CBOUTE HHBECTHLINH, JIpy>KECTBOTO, o peuienre Ha O61moTo cropanue
Ha aKLMOHEPUTE, MOXKE J1a yBEIUYaBa CBOS KaluTajl Ype3 U3aBaHe Ha HOBU aKLIMM, KaKTO U J1a
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emMuTHpa obnuranuu. Pemenue 3a n3gaBaHe Ha akMK ¥ OOJUTalluy MOXe 1a ObJe IPUETO U OT
CbBeTa HA TUPEKTOPUTE, KOUTO € OBJIACTEH Jia IpUeMa TaKHUBa PEUICHUsI B CPOK JI0 5 TOJUHU OT
BIIMCBAaHETO Ha JIpy>KeCTBOTO B THPTOBCKUSI PETUCTHP U Mpu o011 pazmep 10 10 MiH. neBa.

Kakrto e mocoueHo no-rope, M3TOYHULIUTE HA PUHAHCHpaAHE Ha J[pyKecTBOTO Iie ca:

1. CoOCcTBEH KanmuTail - CaMOCTOSITEIIHO T€HEPUPAHH TTAPUYHH MTOTOLM OT IEWHOCTTA U M3JIaBaHe
Ha aKIuK (YBEJIMYCHUE Ha KaIllUTala);

2. BeamHO (a6s1r0B0O) hriHaHCHUpaHe: OAaHKOBU KPEAUTH; OOJUTAIITMOHHH EMHCHH.

N3060pbT HA KOHKpeTHATa (hopma 1ie Obae 30paH, ChboOpPa3HO Ma3apHUTE YCIOBHS U Taka, ue Ja
ce MUHUMU3Mpa [IeHaTa Ha 3aeMHUS pecypc. J[pyKecTBOTO 111e MOXKeE Ja U3I10J13Ba OT/IEIECH 3aeMEH
KanuTaj 3a BCEKU €IMH OTJIEJICH MPOEKT WJIH 3a IEHHOCTTa CH KaTo IISUI0.

Jlpy>XecTBOTO BB3HAMeEpsiBa Jla MOJIbpxka OajaHCHpaH W KAdyeCTBEH MOPTQEINI OT B3eMaHUS.
YcTabT Ha JlpyKecTBOTO IOMyCKa TO JIa MPUI00MBa HOBH B3eMaHUs (AKTUBH 33 CEKIOPUTH3ALINS)
C MPUXOJIUTE OT JUXBH, C JTOMBIHUTEIIHO HAOpaHU APUYHU CPEICTBA MOCPEACTBOM EMUTHUPAHE
Ha [ICHHH KHIKA, KAaKTO U ¢ OAaHKOBH KPEIUTH, IIPH ClIa3BaHe Ha M3MCKBAHUITA HA 3aKOHA.

5.5 O00o6mena nHpopManus, OTHACAIIA Ce 0 CTENMEHTAa, 10 KOSTO €eMHUTEHTHT
3aBUCH OT MATEHTH WJH JUINEH3UU, HHAYCTPUAJIHU, THBProBCKH HJIH (PUHAHCOBH
JAOTOBOPH, MJIH OT HOBY MPOU3BOJACTBEHH NMPOIECH

Jpy>XecTBOTO HE € 3aBUCUMO OT MaTEeHTH, IPYT'H OCOOEHH JIOTOBOPH (MHIyCTPUAIHU, THPIOBCKHU,
(UHAHCOBH), YJOCTOBEPEHHUS WM OT HOBU MPOU3BOJICTBEHHU MPOLIECH.

Z[eﬁHOCTTa Ha EMuTeHTa 3aBHCH OT MOJIY4aBaHCTO HaA JIMIICH3 3a OCHUICCTBABAHE HA JIEHHOCT KaTo
APYKECTBO CHC CIICNHaJIHAa MHBECTUIIMOHHA ILICJI OT Komucusra 3a (1)I/IH3HCOB Haa30p, KOCTO €
3aABJLKUTCIIHO YCJIOBHUE 3a CTAPTUPAHC HA JIETHOCTTa My.

Jpy>KecTBOTO € 3aBUCHUMO OT 00CITY>KBAILlOTO JIPYKECTBO BbB BPb3Ka C U3BBPILBAHE HA IEHHOCTTA
M0 MHBECTHpaHE Ha HaOpaHWTE CpEACTBA, KAaKTO U OT HM3UCKBAHMATA W OTPaHUYEHHUATA Ha
3aKOHOJATEJICTBOTO, PEryJIMPaIo CHeU(pUIHATA JEHHOCT.

5.6 OcHoBaHusITA 3a JAeKJapaluuTe, HANPaBeHH OT €MHTEHTa BBB BpPb3Ka C
HEroBaTa KOHKYPEHTHA MO3HLHHA

K®sM MOMeHTa Ha H3TOTBSIHE Ha HACTOAIINA TOKYMEHT, APYKECTBOTO HE € IPABUJIO U3ABJICHUSA 3a
KOHKYpPCHTHATa CU MO3UIHUA U CBOTBCTHO M3HUCKBAHCTO 3a IMOCOYBAHC HA OCHOBAHUATA 3a TC3U
H3ABJICHUA € HCIIPUIIOKHUMO.

5.7 AuBecTULUHA

5.7.1 Onucanue (B T.4. pa3Mep) HA ChIIeCTBEHNUTE HHBECTHLMHU, H3BbPIIEHN OT €eMUTEHTA
npe3 Becska (pMHAHCOBA roAMHA OT HAYaJI0TO HA NepHoaa, o0xBaHaT oT (uHAHCOBATA
HHpOpMAaIKs 32 MUHAJIU MEPHO/IH, 10 1ATATA HA PETUCTPANMOHHUS TOKYMEHT

,,Kommac ®onnx 3a B3emanusa™ AICULL e yupeneno na 09.05.2019 r. u e Bnucano B Thproekus
peructbp nipu Arenmusta no nucBanusTa Ha 01.06.2019 r. m kM gartata Ha Ilpocmekrta
aKTHMBHAaTa My JEHHOCT BCe OILIe He € 3amoyHana. J[py)XecTBOTO IUIaHUpa Ja 3amoyHe Ja
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OCBIIECTBSIBA CHIIMHCKATA CH JEWHOCT IO CEKIOPUTHU3AIUSA Ha B3EMAHMS ClIe]] PEIICHUETO Ha
K®H 3a u3gaBaHe Ha JMUEH3 3a M3BBPIIBAHE HA JEMHOCT KaTO JPYKECTBO ChC CHELUATHA
MHBECTUIIMOHHA 11€J1, BKIIFOUUTEIIHO 33 NOTBbpKAaBaHe Ha HacTosmus [Ipocnekr. [lopanu ToBa,
KbM J1atata Ha HacTosmus [Ipocnekt [pykecTBOTO HE € mpu00uBaIo B3eMaHusI.

5.7.2 OnucaHue HA BCUYKHU CHIIeCTBEHH HHBECTUIIMM HA eMUTEHTAa, KOUTO €A B MpoLec Ha
U3M'bJIHEHN e W 32 KOUTO €A MOeTH TBHP/AH AHTAJKUMEHTH, BKIIOYHTEHO HA reorpadgckoro
UM pasnpenejieHue (B Ibp:KaBaTa HAa eMHUTEHTAa MJIM B 4YY:KOMHA) M HAa MeToJa Ha
(puHaHCcupaHe (BHTPEIIHO U BHHIIIHO)

Kem Jarara Ha HpocneKTa EmureHnTsT HIMaA HWHBECTHIMH, KOUTO Ja €a B IIPpOLCC HA U3IIBJIHCHUC
HJIM TaKWBa 34 KOUTO Aa Ca INIOCTU TBbPAH aHTA)KMMCHTH.

5.7.3 Undopmanus 3a CbBMECTHHTE MPEINPUSITHS, B KOUTO eMUTEHTHT NPHUTEKABA A5 OT
KanuTajla, KOWTO A1 € BB3MOKHO [1a ce OTPa3H 3HAYUTEJIHO BbPXY OllEHKaTa Ha
COOCTBEeHNTE AKTHBU M NMACHBUH HA €MUTEHTa, HAa (DMHAHCOBOTO MY CHCTOSIHME WJIH Ha
neyasbara u 3aryéara

»Kommac ®onp 3a B3emanus AJICUL] Hsama ydactue B Apyru ApyKECTBA, C OIJIE] Ha KOETO HE
€ HaJIMIIE B3MOXXHOCT YUaCTHeE JIa C€ OTPa3u 3HAYMTEIIHO BbPXY OLICHKATa Ha COOCTBEHUTE aKTHUBHU
¥ [IaCHUBU HAa EMUTEHTA.

5.7.4 OnucaHue HA eBEHTYAJTHUTE NP00JIeMH BbB BPb3Ka ¢ ONA3BAHETO HA OKOJIHATA cpea,
KOHUTO MOraT Ja ce OTPa3sfiT BbPXY M3IO0J3BaHETO OT EMHTEHTAa Ha ABJIOTpailHHTe
MaTepHaJIHH AKTHBH

C orjica CHCI_II/I(I)I/IKaTa Ha JeilHocTTa Ha EMuTeHTa — CCKIOpUTHU3allUA HAa B3€MaHU, HC Ca
HU3BCCTHU CBCHTYAJTHUTC HpO6J'IeMI/I BBB BPb3Ka C OIIA3BAHCTO HA OKOJIHATa Cp€aa, KOUTO MOrat Ja
CC OTPA3AT BbPXY HU3IOJI3BAHECTO OT EMHUTCHTA HA I[’LJ'IFOTp@.ﬁHHTC MaTCpUAIHU aKTUBHU.

5.8 HWudpopmanusa 3a OGaHKaTa Jemo3uTap, O0O0CJHYKBAINIOTO [PYKeCTBO H
OLlCHUTEJHTe HA B3eMAaHHUsl HA eMHUTEHTA

5.8.1 JlanHu 3a 6aHKaTAa 1eN03UTAP

banka nenosurap Ha JlpyxectBoTO € ,,llenTpanna Kooneparusna banka” AJl, cbc cepanuuie u
aapec Ha ynpasnenue rp. Codus, Oym. ,Ilapurpancko moce” Ne 87, peructpupana B TbproBcku
peructbp KbM Arenuus no snucanusTa ¢ EMK 831447150. ,,Ilentpanna Kooneparnsna banka“
A/l e 6ankoBa (prHaHCOBA MHCTUTYLHUS, JTUIIEH3UpaHa oT bbiarapckara Haponna 6anka (bHB) ¢
pemenre Ne 14 ot 25 ¢espyapu 1991 r. na YC na BHb, aktyanusupano cec 3anosen Ne 100-
00493 ot 17 noemBpu 1999 r. Ha ynpaButens Ha BHB. AkTyanu3upan JUIEeH3 B CbOTBETCTBUE C
M3HMCKBaHUATA HA 3aKOHA 332 KPEIUTHUTE MHCTUTYLMH cbe 3anoseq Ne P/ 22-2256 ot 16 HoemBpH
2009r. na ynpasurens Ha bHb.

KOHTAKTMU: r-xa Becenmuna I'eopruesa; ten. +35929266249; daxc +35929804386; e-mail:
veseg@cchank.bg.

B navanoro Ha 90-te roguHu Ha MUHAIUA BeK LIEHTpaTHUAT KOONIEPATUBEH ChIO3, PETHOHATHUTE
KOONEpaTUBHU Cbio3U U noseue oT 1100 xoonepaTuBHM OpraHu3alMM ydypenssar ,,lleHtpanna
koonepatuBHa 6anka“ OO® (OO/M). pyxectBoTo € peructpupano no YCJ[ Ne 56 ¢ pemenne Ha
Coduiicku rpancku cpa ot 28.03.1991 r., npeobpa3yBaHoO € B aKLIMOHEPHO JPYKECTBO C PEIICHUE
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Ha CI'C ot 15.10.1992 r. bankara e Bnucana B Peructopa Ha npyxecrenute ¢pupmu Ha CI'C 1o
¢.1. Ne 5227/1991 1., ¢ Byncrat 831447150. Ha 16.05.2008 . e Bniucana B TbProBCKU PErHCThp
KbM ATeHIHs 1o BnucBaHusATa Ha PemmyOnmka bearapus ¢ EMIK 831447150.

,LleHTpanHa koomeparuBHa OaHka“ AJ] € yHuUBepcaliHa THProBCKa OaHKa, KOATO B MOMEHTa
npuHauIe)ku KbM ¢uHaHcoBata cTpykrypa Ha ,JIIKb I'pyn“ EAJl. Ts, 3aegHo ¢ npyrure
(UHAHCOBH JApYyXKeCTBa OT TIpylara, Hpeajara IMbjlIHAaTa raMa OT YCIyrH B oOiacTra Ha
(UHAHCOBOTO MOCPETHUYECTBO, MPOTYKTU U YCIYTH.

JHoroBopsT ¢ ,,IlenTpanna KooneparusHa banka” A/l mpenBrkna 6aHKaTa jga OKa3Ba CICIHUATE
YCIYTH: ChbXpaHEHUE Ha IMApUYHUTE CPEJCTBA; M3BBPIIBAHE Ha IUIANIAHUS 3a CMETKa Ha
JIpy>XecTBOTO; BOJICHE Ha OC3HAIMYHM IICHHM KHIDKA MpUTeKaBaHU OT JIpyXecTBOTO u
MOAAbpKAHE HA PETUCTHP 3a CHIUIUTE; ChbXPAHEHUE HA HAJIMYHU LEHHU KHUXA; ChbXpaHEHUE Ha
YIAOCTOBEPUTEIIHU JIOKYMEHTH 3a O€3HAIMYHU [EHHU KHIKA U JIPYyrH JOKYMEHTH Ha
Jpy»XecTBOTO, KOUTO TO WMa MPaBO Ja MPUTEKaBa CHIVIACHO 3aKOHA M HETOBHS YCTaB;
U3BbpIIBAaHE Ha JAPYTH YCIYTH, MPOU3THYAIIM OT 3aJbJDKEeHusATa Ha baHkara aemosurtap mo
JloroBopa 3a IeTnOo3UTapHU YCIYTH U ChIIIACHO 3aKOHA, HJIM 32 KOUTO C€ MOCTUTHE CIIOpa3yMeHue
MEXJy CTpaHHUTe, KaTo MPEAOCTaBsl exeMecedyHa HH(oOpManus 3a MOBEPEHUTE M aKTHBH Ha
Jpy»XecTBOTO, BKIIOYUTEITHO MAPUYHH CPEJICTBA U IIEHHU KHIDKA, U 32 U3BBPILIECHUTE ONIEPALIMH C
Tax. baHkara gemno3urtap € 3aAb/KeHa ChXpaHsABa U OTYMUTA OTJIETHO aKTUBUTE Ha JlpyKecTBOTO
OT COOCTBEHUTE U OCTAHAIUTE MIPUETH 32 ChbXPAHCHUE aKTUBU; Ja U3BBHPIIBA BCUUKH TJIAIIAHUS
IIpH ClIa3BaHE HA YCIOBUATA, MPEABUACHH B yCTaBa Ha J[pyEeCTBOTO U OCUTYpsIBa H3IOJI3BAHETO
Ha npuxoauTe Ha J[py>XKeCcTBOTO B ChOTBETCTBUE C TE€3HM AKTOBE M ChC 3aKOHA.

Bo3narpaxxaenuero Ha 6ankara neno3utap e onpeaeneto B [Ipunoxenue 1 —,, Tapuda 3a Takcute
M KOMHCHOHHHUTE”, TIPEICTABIISBAIIO HepasJeiaHa 4yacT oT JloroBopa 3a Menmo3uTapHU YCIyTH.
[IpenBumeHo € 3a OTAECNHUTE OMEpalud, M3BBPIICHH OT OaHKaTa AEMO3UTap BHB BpPbB3Ka C
M3MIBJIHEHUETO Ha JIOTOBOPA, JIa C€ ABJKAT TAKCH U KOMHCHOHH, ChIIIaCHO TapudarTa 3a TaKCUTE
1 KOMHUCHUOHHUTE Ha ,,llenTpanna Koonepatusna banka* A/l npunoxxuma 3a FOpUIAYECKH JTULA U
CAHOJIMYHU THProBUH.

JloroBopbT ¢ OaHKaTa JIETIO3UTAp € CKII0UYEH 0e3 CpoK. JJoroBopbT MOXKe /a ObJie MPEeKpaTeH Mo
B3aMMHO MMUCMEHO ChITIACHE HAa CTPAHUTE; €AHOCTPAHHO, C IBYMECEUHO MHUCMEHO MIPEIU3BECTUE;
B IIPEJIBUJICHU OT 3aKOHA CITyYaHu.

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

5.8.2 /lanHu 32 00CJIyKBAIIOTO APY-KECTBO

KbM maraTa Ha M3rOTBSHETO HA HACTOSILHUSA MPOCIEKT, JIPYKECTBOTO MMa CKIIIOYEH JOTOBOP C
o0cy>kBamoTo apyxkectBo ,,AiJIEA obcmyxsario apyxectBo” EOO/] - oTHOCHO 00CTy>KBaHETO
U ChOMpaHEeTO Ha B3eMaHMATA U OTHOCHO BOJICHETO M ChbXPaHSIBAHETO HA CYETOBOJAHATA OTYETHOCT
U ApyTUTE HEOOXOAMMHU JEHHOCTH, CBbP3aHU C PYHKIIMOHUPaHETO Ha [[pykecTBOTO.

OO6cmyxBaioTo pyxkectBo ,,AiiJIEA obcmyxBamio apyxecto” EOO/] e yupeneHo mo perieHue
or 14.01.2019 r. u Bnmcano Ha 01.02.2019 r. B THproBckus perucTbp Npu ATEHIHUATA TIO
BrcBanusaTa ¢ EMK 205501405. [IpyxkecTBOTO € ChC Celaluiie U aipec Ha yIpaBlIeHue: o0mact
Codwus, o6mmua Ctonmuyna, rp. Codust, 1000, paiton Cpener, yi. ,,CnaBsiacka™ Ne 29A, et. 2, ar.
10. [pyxecTBOTO € C mpeAMET Ha JAeiHocT: M3BbpiiBaHe Ha AEWHOCT KaTo OOCIy’KBaIlo
JPY’KECTBO Ha JIPYKECTBA ChC CIICIIMAIHA WHBECTHIIMOHHA 1€ 3a CEKIOPUTU3AINS HA B3EMaHHS
[0 CMUCHJIA Ha 3aKOHa 3a JAPYKECTBaTa ChC CIEIMATHA WHBECTUIIMOHHA IIeN; OOCITy)XBaHEe Ha
NpUIOOUTHTE OT APYKECTBA ChC CIICMAIIHA WHBECTUIMOHHA IIETT B3EMaHHs, BOJCHETO M
ChXPaHIBAHETO HA CUYETOBOJHA U JPyra OTYETHOCT U KOPECTOHCHIIWS, U3BBPIIBAHE HA IPYTH
HEOOXOJWMHU JCUCTBUS 1O OOCITy)KBaHE Ha JEHHOCTTa Ha JIPYXKECTBA CBhC CIEIHAaTHA
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HWHBCCTHIIMOHHA II€JI, KAKTO U BCAKAKBH APYT'U CACIIKH, H6336paHeHI/I OT 3aKOHa, IIpH CIIa3BaHC Ha
CbOTBCTHUTC PECTUCTPALIMOHHHU, TULUCH3UOHHU U JPYTH U3UCKBAHUS.

Ennonuuen coOCTBEHMK Ha KamuTaja Ha OOCIIYyXBaIloTO JAPYXKECTBO B o611 pazmep Ha 50 000
nesa, pasmnpezenex B 5 000 nsna, Bcexku paBeH Ha 10 neBa, e "AUJIEA" EAJI, ¢ EUK 201652672,
ChC cenanuiie u aapec Ha yrpasienue rp. Codust, 1000, paiion Cpener, yi. ,,CiaBsHcka™ Ne 29A
er. 2, am. 10.

Kpamka ungpopmayus omnocno npohecuonainus onum Ha 00CaAYHCeAUi0mMo OPyHcecmeo:
VYnpasuten Ha 00cIykBanioTo ApysxectBo € Orusta ViBanos [lomos.

[InanupanaTa opraHu3alMoHHa CTPYKTypa Ha JPY>KECTBOTO BKIIIOYBA OCBEH ymnpaBuTessi OTHSH
NBanos [TonoB u ekun oT FOPUCTH U PUHAHCUCTH C TPOPECUOHAIICH OIUT M KBATU(DHUKAIHS, KOUTO
ca JOKa3aHM CHEIHAINCTH B cBosita 00siacT. KbMm marara Ha Hactosimus [IpocriekT apyKecTBOTO
HE € CKJIIOUYWJIO JIOTOBOPH C JIMIIATa, KOWTO IIE OCBIICCTBABAT Ha IpaKTHKa JIEHHOCTTa W
KOHCYJITAITMUTE 10 KOHKPETHU BBIIPOCH, CBBP3aHHU C OOCITy)KBaHE Ha JeiHocTTa Ha ,,Kommac
®onp 3a B3emanus” AJICHL, 1oKOIKOTO CBIIOTO BCE OIS HE € 3all0YHAJIO0 JIa OCHIICCTBIBA
peasina aeiiHocT. Ciie nony4aBaHeTo Ha JuleH3 oT cTpaHa Ha KDOH, 06cmykBamoTo IpyKecTBO
e OCBHILIECTBM MOM0Op Ha CIEUHUATUCTH, HEOOXOOUMHU 3a OOCIyXBaHE Ha JeHHOCTTa Ha
emutenta. KbMm wmomenta peitHoctra Ha L, AWJIEA oOcmyxBamo npyxkectBo™ EOO/,
BKIIFOUNTENHO N0 oTHomeHue Ha ,, Kommac ®onpg 3a Bzemanus’ AJICHILI, ce ocheuiecTBsiBa OT
yIIpaBUTENS Ha JIPYKECTBOTO M HAa3HAYECHHS MO TPYIOB JOTOBOP CUETOBOAMTEN, KOUTO HMMAT
HEOOXOAUMUTE 3HAHMS U MPOGECHOHATICH OIHUT.

VYnupasurensat Ha npyxectBoro OrasH MBanoB [lonos uma Buciie MKOHOMUYECKO 00pa3oBaHUeE,
3aBBPIIMI € YHHMBEPCUTET 3a HAllMOHAHO U cBeToBHO ctomaHcTBo (BHUU Kapn Mapkc) B rp.
Codwus, c obpazoBarenna creneH — Maructep, cbe CrienpasiHocT: IkoHOMUKA U yIipaBJiIeHUE Ha
npomunuieHocTTa U Crienuanuzanus: MapKeTUHT U na3zapHa NOJUTHKA.

Orusia MBanos [lonoB numa npodecrnonaneH onut B pabota chC ChOMpaHe HAa B3eMaHUsl, KaKTO U
pabora B AJICULI.

Ot Mapt 2018 r. 1o Ampun 2019 r., pabotu B ,.bearapcku ¢onn 3a Bzemanus™ AJICULL Ha
JUTBXKHOCT: JIupeKkTop 3a BpB3KM C MHBECTHUTOPUTE, CHC CIIEJHUTE OCHOBHU OTTOBOPHOCTH:
OcplecTBsABa Bpb3Ka MEX]y YIPaBUTEIHHS OPraH Ha APY>KECTBOTO M HETOBUTE aKLMOHEPU U
MOTEHIIMAJTHUTE UHBECTUTOPHU, KaToO MpenocTaBs (UHAHCOBA U MKOHOMHUYECKA MH(popmanus 3a
ChCTOSIHUETO Ha JIPY>KECTBOTO, KAKTO U BCSKA JIpyra 3aKOHOBO perjlaMeHTHpaHa HHpOpMaIus.

Ot Anpun 2011 r. no Jdexkemspu 2015 1., padotu B KTh — ®unauncos nentsp Codus M3tok Ha
JUI'BKHOCT: YTIpaBUTENl Ha (PMHAHCOB LEHTBP, ChC CIEIHUTE OCHOBHU OTroBopHOCTH: [Ipsiko
OTTOBOPEH 3a aJMUHHCTpUpaHE, YIpaBlIeHHE U CbOMpaHe Ha KpEeOUTHHUS MopTdenn
(moTpebuTeNCKM KPEeIUTH, WIOTEYHU KPEOUTH, KPEOUTH Ha MaibK OW3HEC, KpEeIUTH Ha
KOPIHOpPaTUBHU KIMEHTH) Ha (UHAHCOBUA UEHTbpP. YCTAHOBSIBA KOHTAKTH C KJIMEHTH,
OCBILECTBSIBA MPOJAKOM, yBEIMYaBa KIMEHTHTE Ha (UHAHCOBUSA LeHTbp. OTromaps 3a
ISUTOCTHOTO 00CTy’)KBaHE Ha KJIMEHTUTE Ha (MHAHCOBUS IIEHTHP/OaHKaTa.

Ot Maii 2000 r. no Anpun 2011 r., padotu B FOpoGank bwirapus — Kinon Codust Oxpsr Ha
JUIBKHOCT: YTIpaBUTEN Ha OAaHKOB KJIOH, ChC CIIETHUTE OCHOBHHU OTTOBOpHOCTH: IIpsiko oTroBOpeH
3a aJMHUHHUCTpPHpaHe, yMpaBieHHE W ChOMpaHe Ha KpeAuTHUs noprdein (moTpeduTencku
KpPEIUTH, UTIOTCYHU KPEAUTH, KPEAUTH HAa MaTbK OM3HEC, KPEJUTH Ha KOPIIOPATHUBHU KIMEHTH)
Ha OaHKOBMsI KJIOH. YCTaHOBSIBA KOHTAaKTH C KJIMEHTH, OCBUIECTBABA MpOJaXOH, yBelIn4aBa
KJIMEHTUTE Ha 0aHKOBUA KJIOH. OTroBaps 3a LUIOCTHOTO 00CTyKBaHe Ha KIIMEHTUTE Ha OaHKOBUS
KJIOH/OaHKara.
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Ot Asryct 1999 1. no ®eppyapu 2000 r., pabotu B banka JICK - Paitonen xion “KumumiHo
KpeauTupane” Ha JIbXHOCT: Hauamuuk otnen “busHec KIMEHTH, CbC CIECIHUTE OCHOBHU
otrroBopHocTu: [Ipsiko OTroBOpeH 3a aAMUHHUCTPHpAHE, YIIpaBJIeHUE U ChOMpaHe Ha KPEeIUTHUS
nopTQeisn Ha 3BEHOTO/OTACNBT. YCTAaHOBABA KOHTAKTH C KIMEHTH, OCBIIECTBSBA IMPOIAKOH,
yBeJIMuYaBa KJIMEHTUTE Ha 3BeHOTO/0TenbT. OTroBaps 3a LAJI0CTHOTO 00CITyKBaHe Ha KJIMEHTUTE
Ha (MHAHCOBUA LEHTHP/0aHKAaTA.

Hpyeu cnyscumenu u mexnus npoghecuonanern onum u oopazosaue:

CueroBoguren Ha ,,AifJ/IEA oGcmyxBamo apyxkectso EOO/ or 03.07.2019 r. e bopucnasa
Xpucrtosa ['eopruena.

bopucnaBa XpucrtoBa I'eoprueBa mma BHCIIE HKOHOMHYECKO 0Opa3oOBaHUE, 3aBbpIIMIA €
VYHUBEpPCUTET 3a HALMOHAJIHO U CBETOBHO cTONMaHCTBO B rp. Codus, ¢ oOpa3oBaTenHa CTENEH —
Maructsp, cbec Crienuansoct: C4eTOBOACTBO U KOHTPOJL.

[Mpodecnonanen omut Ha bopuciaBa Xpucroa ['eoprueBa oOxBama Haja 24 TOIWHU OIUT B
CUETOBOJIHUS OpaHIII.

Ot FOnu 2019 . 1o cera, paboTu B cC4ETOBOIHA KbII[a KATO CUETOBOAUTEI, H3BBPIIBAIL LISTIOCTHO
CUETOBOJIHO OOcCiy’kBaHe Ha 15 ¢upmu, cbC clieAHUTE OCHOBHM OTIOBOPHOCTH: OOCITy’KBa
IpyKecTBa ¢ OBJITapCKO U UykJaecTpanHo ydactue /pupmu peructpupanu o 3/J1C, ¢ BOIT; ¢
VIES neknapanuy; ¢ NepcoHal Ha BCIKAKbB TUI OCUTYpsSBaHE-TPYIOBH JIOTOBOPH, IPaKIaHCKH,
JAYK, camoocurypenn numa/, BKIFOUUTEITHO - TPAHCIIOPTHA (rpMa ¢ MEKIYHAPOAEH TPAHCIOPT
/EC m npyru crtpanu/, ¢upma, M3BBpIIBAIA CAEIKHM C HEIABWKMUMM HMOTH; MarasuHu 3a
XpaHUTEJNHU CTOKM; ¢upma c ynpasieHue Ha xoren B Codus; Gpupmu, ThbpryBaly ¢ akIUU U
obnuranuu; ¢Gupma cbC CKJIaa M aBTOCEpBM3; (upMa ¢ JeHHOCT M3paboTKa M Mpojakda Ha
OmxyTa; (UTHEC; EIEKTPOHEH Mara3uH; pupma, ThpryBaiia ¢ KOMIIOTbPHU KOMIIOHEHTH, U IPYTU

bupmu.
Ot Asryct 2017 r. 5o FOuu 2019 r., paboTu KaTo rJ1aBeH CYETOBOAMTEN B HaA 5 pupmu ¢ geiHOCT
- aJIBOKaTCKU yCIIyTH, MPO/IaXOU ¢ KapTOBU YCIYTH U APYTU KOHCYJITAHTCKH YCIIyTH.

Ot Mait 2008 r. no Asryct 2017 r., paboTH KaTro IJIaBEH-CUETOBOJAUTEN U OINEpaTHBEH
cueroBojuTeln, BKiI. TP3 u nuueH cbeTaB 3a pupMu ¢ AeHOCT: CTPOUTENICTBO HA JKUIUILIHU U
HEXWIHMIIHU CTpajy, MOKYNKa M MpoAak6a Ha COOCTBEHU HEIBMXKUMH MUMOTH, apXUTEKTYpHH
NeMHOCTH, yIpaBieHHe U 00CIIy)KBaHE HAa KOMITIOTbPHHU CPEICTBAa M CUCTEMH, TPOU3BOJCTBO Ha
nenuia U 60, ¥ Ha APYTH U3AEIHsI OT OSTOH, TUIIC M IIUMEHT, IPOEKTAHTCKU YCIyTH, 1001B Ha
CTPOUTENIHU M JE€KOPATUBHU CKaJHU MaTepHualu, ThProBusi ¢ Kape U XpaHUTEIHH CTOKHU;
XOTENCKU ¥ TYPUCTHUECKH YCIYTH, YTIPaBICHUE U NOAAPHKKA Ha HEIBUKUMHU UMOTH, PEHTAl,
npodecroHaHO MOYHUCTBAHE; THPrOBUS U AUCTPUOYIMS Ha BUHA U BUCOKOAJIKOXOJIHH HAITUTKU
/BHOC OT L5 cBAT/ Cbe cKkiagoBa 6a3a B Codus, [Inosaus u Bapna.

Ot Hoemspu 2002 r. 1o Maii 2008 r., paboTi KaTo riaBeH-CU€TOBOJUTEN B CUETOBOJHA KbIIIa,
KbJeTo 00cimyskBa 13 ¢pupmu ¢ 6bArapcko u uyxaecTpaHHo yuyactue /peructpupanu no 31J1C u
c nepconan/ [leitHoctta Ha (UPMHUTE €: CTPOUTEICTBO; THPrOBCKH; KOHCYJITAHTCKU YCIYTH;
(boHanMs; CICNIKH C HEABM)KMMHU UMOTH; YCIYTH B cepaTa Ha KypcoBe 3a 00y4YeHHUs, CKIaupaHe
U CBbXpPAaHEHUE Ha TOBapu B XJaJquiHa Oa3a pa3npocTpaHEHWE W AaO0OHAMEHT Ha IleyaTa,
TPAHCIIOPTHHU YCIYTU U IPYTH.

Opranuzanusra Ha aeiHocTTa Ha ,,AiJIEA oOcmyxBamio npysxectBo” EOO/] BkitouBa crieaHus
paboTeH IMKBI: TOCTaBIHE Ha 3ajadara OT YIpaBUTENs - M3TOTBAHE Ha BapHaHT Ha
MIPOEKTA/PEIICEHUETO OT OTTOBOPHUS CITY>KUTEIN/MOJU3NBIHUTEN - ChIacyBaHe ¢ YTpaBUTENs -
pu He0OXOAMMOCT TIPepadOTKa Ha MIPOEKTA/PEIICHUETO - U3TOTBSHE Ha OKOHYATEJICH BapUaHT.
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[Ipu ocwmecTBsiBane Ha aeitHoCTTa cH ,,AiJIEA oOcmyxkBamo apyxectso” EOO/] Bp3npuemMa u
npuiara Hail-100puTe MPaKTUKU Ha YIIPaBIEHUE, 8 HMEHHO - IPEOTBPATABaHE HA KOH(IUKTH HA
HMHTEPECU C JAPYKECTBOTO ChC CIIelMaIHa MHBECTULIMOHHA 1I€J; IPEANoYnuTaHe Ha MHTEpeca Ha
JPY’KECTBOTO ChC CIIELMaIHa UHBECTULIMOHHA €N Mpej COOCTBEHUSI MHTEPEC; IPEJOCTABIHETO
Ha OTYETH 3a W3BBpIIEHAaTa paboTa Ha APYKECTBOTO CBHC CHEIMAIHA WHBECTUIMOHHA LIET;
cboOpa3siBaHe ¢ ykaszaHusita Ha Komucusra 3a (uHAHCOB Haa30p OTHOCHO JAEWHOCTTa Ha
JPY’KECTBOTO ChC CIIEIMaTHA MHBECTUIIMOHHA LIE]I.

3a ochblLlecTBIBaHETO Ha JeiHoctTa cH, ,,AWJIEA obciayxBamo npyxectso” EOOJ xbM
HACTOSIIMA MOMEHT IOJI3Ba Pa0OTHO IOMEIIeHHe, O00OpyABaHO C JBa Oposi NEpCOHAIHU
KOMITIOTPH C MPUIIOKEHH coPTyepHH Mmporpamu, Haxoasauio ce B rp. Codus, paiion Be3paxnane,
yi. ,,I'eopr Bamuurron* Ne 19.

I'openocouenuTe opranu3zaiys Ha paboTa, OpraHU3alMOHHA CTPYKTYpa U NPo(eCUOHAIEH OIIUT U
KBaJIM(DUKAIKS HA €KHITa, ca TIPEIOCTaBKa 3a YCIEeNTHOTO pa3BUTHE Ha JieHHOCTTa HA ,, ANJIEA
obciyskBaio npyxectso” EOO/] nmo npenocraBsHe yciyrute 1o oociayxsane Ha ,,Kommnac ®onn
3a B3emanus” AJICULL, chriacHo CKITIOUEHUS MEKy CTPAHUTE JOTOBOP.

Cvuecmeenu ycnosusn na 0ozosopa c ,,Au/[EA oocnynceawio opyymcecmeo” EOO/.

B cbhoTBeTCTBHE ChC CKIIIOYEHMS JOTOBOp MeXAy ,,Komnac ®onn 3a Bzemanus” AJICUL] (xato
BB3nOkutTen) u ,,AiJIEA obcmyxsamo apyxkectso” EOOJl (kato obcmyBailo ApPY>KECTBO),
00CITy’KBalllOTO JPY’KECTBO TMpHEMa Ja W3BBPIIBA CpPEUly 3alllalllaHe Ha YTrOBOPEHOTO
BB3HATPAKICHHUE CIEIHUTE AEUHOCTH, ChOTBETHO JIa MPEOCTaBA CIEIHUTE YCIYTH:

1. O6cnyxBaHe Ha B3eMaHMsI 3a IJ1aBHUIIA, JIUXBHU, JIUXBU 32 3a0aBa U Ipyrd B3€MaHUs;
2. TCKYHIO OTUHUTAHC HA OINICPAUUTE 110 B3CMAHUATA,

3. OCLH_ICCTBSIBE[HC Ha MOCTOAHCH KOHTPOJ BbPXY U3IBJIHCHUECTO HA 3abJDKCHUATA OT CTpaHa Ha
AITBXKHULUTE IO BBCMAHUATA, B CbOTBETCTBUC C 1OTOBOPA, KOHUTO nmopaxaa CbOTBETHOTO B3€MaHC,
B TOBAa 4YUCJIO:

3.1 KoHTpon BbpXy HauMHA Ha IMOJI3BAaHE OT JUTHKHUIUTE Ha CpeACTBaTa 10 3aeMa WJIM JApyra
CZIEJIKa, BKIIFOUUTEIIHO 3a CbOTBETCTBHE C LI€JITA HA 3a€Ma WJIM JApyraTa CIEJKa;

3.2 KoHTpOo:1 BbpXY IPOMEHHU B IIPABHUS CTATyC, COOCTBEHOCTTA U 00IIOTO (PMHAHCOBO CHCTOSIHUE
Ha JIBKHULIUTE 10 B3EMAHUSATA;

33 KOHTpOJ'I BBpPXY (1)I/I3I/I‘-ICCKOTO U TPAaBHO CBCTOAHHUC Ha AKTUBUTC, MPCAOCTABCHHU KaTO
o0e31neyeHne Ha B3EMaHETO OT JIIBXKHUITUTE /MU OT TPETO 3aABIJIKCHO JIUIIE,

34 KOHTpOJ'I BBpPXY MHUIIBJIHCHUCTO HA BCHUYKHU 3aJbJDKCHUA 110 AOOTOBOPUTC HIIM JAPYrU
JAOKYMCHTH, I10 CHUJIaTa, HAa KOUTO Bb3HHUKBA B3CMAHCTO,

4. OcplnecTBSIBaHE HA KOHTAKT C JUTHKHUIIUTE TIO B3E€MaHMsITA U BOJIEHE HA KOPECTIOHICHIIUS C
TAX,

5. CpxpaHsiBaHe Ha MHQOpMAIIHs, TOKYMEHTAlMs U JaHHU 32 JUTbKHUIIUTE;

6. OC’LLHCCTBHB&HC Ha OBJIHO ChACHCTBHE HA BB3JIOKUTCIIA, B pAMKUTC HA 3aKOHA, 3a PCAJIM3UPAHE
Ha I[O6p0BOJ'IHO CT)6I/IpaHe Ha B3CMaHUATA, BKIIIOYUTCIIHO aHIAXXUPAHE 3a U3BbPIIBAHC HA BCUYKHU
HCﬁCTBHH, 34 KOUTO HC CC U3UCKBA IIPAKOTO YHACTUC HAa BB3JIOKUTCIIA,

7. 1Ipyu HEU3IIbIIHEHNE HA 3aIbJKCHUATA HA JUTBKHUALIUTE — OCBILIECTBABAHE HA IIBJIHO ChICHCTBUE
Ha BB3JIOKUTENS, B PAMKUTE Ha 3aKOHA, U MPEANpPHEMaHe Ha BCUUKU HEOOXOAUMHU JEHCTBHS 32
peanusupaHe, yIpakKHSABaHE M 3allUTa Ha IIpaBaTa HAa BB3JIOKUTENS INPU IPUHYIUTEITHO
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HU3I'BJIHCHUEC, BKIIIOUUTCIIHO aHraXXUpaHE 3a U3BBPIIBAHEC HA BCHUYKHU I[CP'ICTBI/ISI, 3a KOUTO HE CC
H3UCKBA IMPAKOTO Y4aCTUC Ha BB3JIOKUTCIIA,

8. Bonene u npenocraBsHe Ha HHGOpMAIIHS 3a:

8.1 O6pa3yBaHM UCKOBH U U3II'BJIHUTEIHH IIPOU3BO/ICTBA, IPOU3BOACTBA II0 HECHCTOATEIHOCT Ha
JUIbKHULUTE, IPOU3BOJACTBA IO pefa Ha 3aKOHA 32 OCOOCHUTE 3al03H, U IPYTH IPUIO0KUMU
HOpPMAaTHUBHHU aKTOBE;

8.2 Xona Ha chAeOHUTE M U3BHHCHICOHH ITPOU3BO/ICTRA;
8.3 IocThmBanmTe B pe3y/TaT Ha MPUHYIUTEITHO U3ITBIHEHUE CYMH 3a ITOracsiBAaHE Ha B3EMaHMUS,

9. HpI/I IIOMCKBAHE OT BB3JIOKHUTCIIA Ja KOHCYJITHpaA WKW Ja IIpaBu HOPCATOXKECHUA OTHOCHO
HWHBCCTHPAHC HA CBO6OI[HI/IT€ CpCAcCTBa HA BB3JIOKUTECIIA,

10. I/I3B'LpI_HBaHC Ha HCO6XO,I[I/IMI/IT6 HeﬁCTBHH o nNoAApbIKKATa U YIIPABJIICHUECTO HAa BCUYKHU
HpI/Il[O6I/ITI/I OT BB3JI0KUTCIIA B3CMaHHUA U aKTHBH,

11. OC’LH_IGCTBHBEIHC Ha IIpaBHO O6CJ'Iy>KBaHC U 3allluTa HHTCPECUTEC Ha BB3JIOKUTCIIA.

12. OC’LH_IGCTBHBEIHC Ha KOHTPOJ BBPXY HUIIBIHCHUCTO HA JOTOBOPHUTC U CBHCTOAHUCTO Ha
B3€MaHUATA HA BB3JIOXKUTCIIA, B T.4. J1a HIPCAIIPpUcCMa I[GI\/JICTBI/DI 3a IPCKpaTABAHC HA JOTOBOPUTC U
pCaii3upaHe Ha OTTOBOPHOCTTA IIO TAX B cnyqaﬁ Ha HCUIIIBJIHCHHUC, Ia U3BLPIIBA ﬂeﬁHOCTH,
CBBbpP3aHHu C IPUHYAUTCIIHO C"I>6I/IpaH€ Ha B3CMaHUs, IPpOU3TUYAIIU OT JOTOBOPUTC,

13. BOI[CHC U CBbXpAaHsABAHC Ha CUYCTOBOAHATA W Apyra OTYCTHOCT M KOPCECIIOHACHIMA Ha
BB3JIOKUTCIIA, BKIIOYHUTCIHO H3BLPHIBAHC HAa CXKCMCECCYHO OCYHCTOBOAABAHC HA IbPBUYHUTC
CUCTOBOAHU NOKYMCHTH, IMMPCACTABCHU MY OT BB3JIOKHUTCIIA, B CbOTBETCTBUC C U3MCKBAHHATA HA
HGﬁCTB&HIHTG HOPMATUBHHU aKTOBEC U BB3NpHUECTATA CHCTOBOJHA ITOJUTHKA HA BB3JIOKUTEIIA, KAKTO
U CbCTaBsAHC Ha NPCABUACHUTC B 3dKOHOAATCJICTBOTO MECCYHU, TPUMECCYHU, MIECCTMECCUYHU U
TOAUIITHH (1)I/IHaHCOBI/I OTUCTH Ha BB3JIOKHTECIIA, KATO OTroBaps 3a rogMIIHOTO MPHUKIIIOYBAHE U
OOUTHPAHC Ha (I)I/IHaHCOBI/ITC OTUCTH U 3a U3IOTBAHC Ha CUCTOBOAHUTC CIIPABKU KbM TIAX U
npeaaBaHETO UM B CPOK KbM CBHOTBETHUTC aIMUHUCTPATUBHU OpTraHU;

14. OcpiiecTBsiBaHe Ha (PMHAHCOBO-CYETOBOIHO OOCITyKBaHE HAa B3€MaHUs 3a TJIaBHUIIA, JINXBH,
TUXBH 32 3a0aBa U IPYyTH B3EMaHUsI U Pa3HOCKHU, Bb3HUKHAIIH 110 IOTOBOPH 3a 3aeM/(puHaHCHpaHe,
KaKTO M B3€MaHUs IO JPYTH THbPrOBCKU CACIIKU, HpI/II[O6I/IBaHI/I OT BB3JIOXKUTCIIA N O6CJ'Iy>KBaHI/I oT
00CITyKBaIIOTO JPYKECTBO;

15. M3BBbpHIBaHE HA TEKYIIO OTYUTAHE HA ONEPALIMUTE 110 B3EMAHUATA;

16. I/I3B’pr_HBaHC Ha BCHYKH HCO6XOZ[I/IMI/I IIOATOTBUTCIIHA ,HeflCTBHH Io O6CJ'IY)KB3.HCTO /
C’I)6I/IpaHeTO Ha B3€MaHUsATa, OT TCXHUTC JJIBXXKHHUIM HUJIN 110 TAXHaTa npogla>K6a;

17. Ilpn moOWCKBaHE OT BB3JIOKHUTENS JAaBAHE Ha MPENOPBKHM OTHOCHO MEPKHUTE, KOUTO ca
HeoOX0 MU 3a 3ala3BaHe Ha J0OPOTO (PMHAHCOBO CHCTOSIHUE Ha BH3TOKHUTEIS;

18. IlpenocraBsiHe Ha (PUHAHCOBM KOHCYJITAllMd BHB BPB3Ka C JEMHOCTTA Ha BB3IOXKUTEIS,
BKJIFOUMTETHO aHAIM3M, TMPOYYBAHUS M TPOTHO3U, Ja M3TOTBS KPEIUTHH OOOCHOBKH 3a
WHBECTHIIMOHHH KPEAUTH, MPEIOCTaBIHE Ha KOHCYJTAIMA OTHOCHO M300p Ha OaHKa-3aeMoaTel
Y TIOJITOTBSIHE HA HEOOXOAMMAaTa KpeAUTHA JOKYMEHTAIIHS 3a CKII0YBAHE Ha JJOTOBOP 32 3aeM;

19. BoneHe u ChXpaHEHHME Ha KOPECIOHJICHIMSATA HAa BB3JIOKUTENS] BbB BpPb3KAa C TOPHUTE
JIEHOCTH;

20. ITpu nmouckBaHe OT BB3JIOKUTENS U3BBPILIBAHE HA aHAJIM3 Ha [1a3apa Ha B3€MaHUs BbB BPb3Ka
C BB3MOXHOCTTA BB3JIOXKHUTENS Ja NMpUI0OMBA TaKMBa BbB BpPb3Ka ChC CBOATA JEHHOCT IO
CEKIOPUTHU3aLlMsl Ha B3EMaHUs,
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21. U3BbpmBaHe Ha Jpyrd HEOOXOJAMMH JEHWHOCTH BBB BpPB3Ka C OCBIIECTBIBAHETO Ha
WHBECTHIIMOHHUTE 1I€JTM HA BBH3JIOKUTEIS U YIPABICHUETO HA MPUTEKABAHUTE OT HETO aKTHBH;

,Kommac ®onnx 3a B3emanus”’ AJICHUIL] 3ammama Ha 0OOCTY)KBAIIOTO IPYXKECTBO TOJMIIHO
Bb3HarpakJleHue 3a BCUUKU JEHHOCTH 10 JOTOBOPA, KAKTO CJIE/IBA:

1. HpOMeHHI/IBO Bb3HAIr'paKJACHHUC, CT;O6p33HO pa3MeE€pa Ha aKTUBUTC HAa BB3JIOKUTCIIA:

a). ako CTOHHOCTTAa HAa AaKTHUBUTE MO OalaHCa HAa BB3IIOKUTENS KbM Kpas Ha TPEIXOTHOTO
¢unancoso Tpumeceure € 10 5 000 000 (et MmIMOHA) JIeBa BKIIOUYUTEIHO — 110 3% (TpH HA CTO)
Ha roauirHa 6a3a wim 110 0,75% (Hyna 1510 U ceieMIeCeT U TIET CTOTHH Ha CTO) Ha TPUMECEeUne
OT CTOHHOCTTA Ha aKTUBUTE KbM ChI[aTa JaTa;

0). ako CTOMHOCTTa Ha aKTHBHTE IO OanaHca Ha BB3JIOKUTENS KbM Kpas Ha TPEIXOAHOTO
¢unancoBo Tpumeceuune e Hag S 000 000 (met mumona) nesa — 110 1,5% (exno wsio u 5 necetn
Ha cTO) Ha roauuHa 6a3a win 10 0,375% (Hyna Us10 ¥ TpUCTa CeAEMIECET U NEeT XUJISIHU Ha
CTO) Ha TpUMECCUYUC OT CTOMHOCTTA Ha aKTUBHUTE KbM chbllara aara.

2. ITocTOSIHHO MeCce4HO BB3HAIPAKICHUE 33 M3IIBJIHCHHE HA YCIYTHTE [0 CUYETOBOJHO, IPABHO,
KOHCYJITAaHTCKO U aIMUHHCTPAaTUBHO 00CITyXkBaHe B pazMep Ha 110 2 000 /nBe xumsan/ neBa.

JloroBopsT Mexnay ,,Kommac @ounp 3a Bzemanus” AJICUL u ,,Aif/IEA oGcmysxBaiio 1py»ecTBo”
EOO/] e ckirouen 3a HeOMpeaeieH CPOK.

JloroBopbT MOXKe J1a Ob/Ie peKpaTeH:
1. 1Mo B3aMMHO ChIIaCHe MEXKAY CTPAHHUTE, U3Pa3eHO MUCMEHO;

2. Mpu BUHOBHO HEW3MBIHEHHE Ha 33]IbJKEHHUSATA, YCTAHOBEHH B TO3U JIOTOBOp, M3IPaBHATa
CTpaHa UMa MPaBo Jia pa3Bajy JOroBopa chriacHo oburure mpasuia Ha 3311 u T3;

3. c oTTerNisHe Ha TOpbYKATa OT CTpPaHA Ha BB3IOXKUTENS C¢ 3 /Tpu/ MECeUYHO MHCMEHO
MIpeIN3BECTHE JJO 00CITYKBAIIOTO JIPYKECTBO;

4.8 Apyru ciryvau, cjeBalu OT UMIICPpaTUBHU pa3nopen61/1 Ha 3aKOHa.

HpI/I MMPEKpaTdaBaHC Ha JOT0OBOpa 06CJ'Iy>I(BaIJ_IOTO APYKECTBO € IUIBKHO J1a C€ OTUCTEC U [1a IIpeaaic
Ha BB3JIOKUTECIA HAJIMYHUTEC TP HCTO JOKYMCHTH, ITAPpUYHU CPEACTBA U APYTU aKTHUBU BHB BPb3Ka
C I0roBOpa B 20'I[HGBGH CPOK OT AaTaTa Ha IIPEKPaTABaAHECTO.

5.8.3 JlaHHU 32 olleHUTEJIUTE HA B3eMAHHUS HA PY:KeCTBOTO

KbMm parara ma mactosmms [IpocmekT [IpyxkecTBOTO He € Mpua00MBaIO B3eMaHHUs, HO TpPHU
CTapTHpaHE Ha aKTUBHATA MY JICMHOCT IIe OBJaT BKIIOUYCH U U30paHus oT EMUTeHTa HE3aBUCUM
OLICHUTEJI 32 U3BBPILBAHE HA IPEABAPUTEIHUTE U ITOCIEABALLN OLIEHKU HA B3EMaHHUSI ChIJIACHO YJI.
19 n 20 ot 3/ICHULI.

C pemenue Ha ChBeTa Ha TUPEKTOPHUTE 32 OLIEHUTEI HA B3eMaHUATa Ha J[py>KECTBOTO € H30paHo
~MMM*“ EOO/I, EUK 831649546, npeacraBisaBaHo OT I-H AHTOH Muxaimos.

,,MMM* EOO/] e ouenurencko npyxectBo — opuanuecko nuue, ¢ EMK 831649546, c agpec 3a
kopecrioaeHmus rp. Codus 1309, paiton ,3onma b19”, yn. 3aituap” Ne 163A, ar-e. 12,
MPUTEXKABAIIO CepTU(HUKAT 3a OLEHHUTeJcka mpaBocrmocodbnoct Per. Ne 902500025 ot 20
centemBpu 2017 r., BnucaHo B myOJUYHUS PETUCTHDP HA HE3aBUCUMHTE OIICHUTENH B bharapusi.
CerimacHo wusnmaneHus cepTudUKar, OLEHUTENICKara mpaBocnocodbHoct Ha ,,MMM®“ EOO[]
BKJIIOUBA OLIEHKA HA HEJIBM)XMMHM UMOTH, MAIUIUHU U ChOPBKEHUS, THPIrOBCKH MPEANPHUITHS U
B3eMaHMsl, (PMHAHCOBU aKTHBM M (UHAHCOBH HMHCTHUTYIMH, MpaBa Ha HWHTEJICKTyalHaTa W
MHyCTpHalHaTa COOCTBEHOCT U APYTH (PAKTHUECKU OTHOIICHHUS.
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VYrhpaButensaT Ha APYXKECTBOTO I'-H AHTOH MuUXalIOB — HE3aBUCUM OLICHUTEN, MPUTEKaBa
CepTH(HKATH 3a OLEHHUTEICKA IMPABOCHOCOOHOCT 3a OIEHKAa Ha THPrOBCKH MPEANPHUATHS U
B3emanus - 500100262 ot 14.12.2009 r., Ha ¢$uHAHCOBU aKTUBU M (UHAHCOBU MHCTHTYLIUH -
600100065 ot 14.12.2009 r., Ha paBa Ha WHTENEKTyaJIHATa ¥ UHAYCTpUAIHATa COOCTBEHOCT -
400100043 ot 14.12.2009 r., Ha HeaBMkUMH UMOTH - 100100751 ot 14.12.2009 1., Ha MaIIMHY U
cbopbkeHus - 300100291 ot 14.12.2009 r.

6.1 KpaTko onmHcaHWe Ha rpynmarta M NO3MIHUATA HA €MHUTEHTAa B pPaMKHTe Ha
rpynara

EMUTEHTHT HE TpUTEKaBa IJIOBE OT KanuTaja Ha IPYTU JPY>KECTBa.

EMuteHTsT € yacT oT ukonomuueckara rpyna sHa ,,KOMITAC KATIUTAJI* AJl, EMK 201236151,
JIOKOJIKOTO nocaeaHoTo nputexana 60,4% ot kanurana Ha ,,Kommac ®ounp 3a B3emanusa AJ[CHUL]
Y MO’KE J1a OCBILECTBSIBA KOHTPOJI BBPXY JEHHOCTTA MY.

B nxonomuueckara rpyna Ha ,,KOMITAC KAITUTAJI* A/l nonazat ciiefHUTE IpyKECTBA:

»KOMIIAC UHBECT* AJl, EUK 175194972 — nwuiepHo npyxkectBo, B koero ,,KOMIIAC
KATIUTAJI* AJl nputexaa 99,9% ot kanurana;

,Komnac ®@ona 3a B3emanus AJICHUL, EMK 205685841 — npyxectBo, B koero ,,KOMIIAC
KAIIUTAJI* Al mputexaBa 60,4% oT kanuTajga U MOXE Ja OCHIIECTBSBA KOHTPOJ BBPXY
NEHHOCTTa MY.

6.2 CnuCcbhbK Ha 3HAYUTEJHHUTE IbIIEPHU NPEeANPUATHS HA eMHTEHTA

EMuTenTsT HIMA ABIICPHU NPCAIIPUATHS.

7.1 ®PUHAHCOBO CHCTOSAHHE

3a mpexacraBsHe Ha (MHAHCOBOTO ChcTosHHME Ha ,,Kommac ®onn 3a Biemanus AJICHULL ca
W3IOJI3BaHU JIAHHU OT MeXIUHHATE (puHaHCOBH oTdeTH KbM 30.06.2019 r. m 30.09.2019 1.

N3bpanara uHpOpMAaIus, U3T0KEHA MO-/I0JIy € U3BJIeUeHa OT M TpsiOBa aa Obae pasriexiaHa
3aemHO ¢ MekauHHUTE (pruHaHCOBH oT4eTH KbM 30.06.2019 1. 1 xbM 30.09.2019 r. Ha ,,Kommac
@®onpn 3a Bzemanus“ AJICUILI, sxmrouBamu: OTuer 3a (UHAHCOBOTO CchcTosiHUE; OTYeT 3a
noxoaute; Otder 3a mapuyHuTe ToToIM; OTYeT 3a TpoMsHaTa B COOCTBEHUS KamuTal |
[TosicauTennu 6eneXKH, MPeICTaBISBAIIN PUIOKEHHE KbM T3 [IpocTexT.

He ca npeacraBeHd CpaBHUTENHU JAHHU 34 CBHIIMS IEPUOJ HA IPEAXOJHATA TOAWHA, Thil KaTO
Jlpy»x)ecTBOTO € yupenero npe3 M. Maii 2019 r. ¥ BOHCaHO B THPIrOBCKUSI PETHCTED IIPE3 M. IOHU
2019 r.

3a nepuojaa Ha ucTopudeckara puHaHcoBa nHGoOpMarus, npeacraBena B [Ipocrnekra, EMUTEHTBT
HE € M3TOTBSJI KOHCOIUTUPAHU (DMHAHCOBH OTYETH MOPAIH JIUIICA HA OCHOBAHUE 32 TOBA.

dunancoBata nHpopManus € u3rorseHa B choTBeTcTBUE ¢ MCDO (MexayHapoaHu CTaHIapTH
3a ()MHAHCOBA OTYETHOCT).
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JIpy»XecTBOTO € y4pe/eHO ¢ akuuoHepeH kamutaja ot 500 xua. aB. karo kM 30.09.2019 r.
aKTUBUTE My CE€ CBCTOST OT NAPUYHH CpPeAcTBA B pa3mep Ha 487 xuwi. JB.
[TacuBuTe/3aIBIKEHHUATA HA APYKECTBOTO ca 0010 B pazMep Ha 5 xuJ. JB. KbM 30.09.2019 1. u
MPEJICTaBISBAT 3aJbJDKEHUS BBHB BPH3KA C HAYMCICHH BB3HATPAXKIACHHUS IO JIOTOBOPU 3a
yIpaBJICHUE U KOHTPOJI, B pa3Mep Ha 4 XWJI. JIB. M JAPYTH 33IbJDKEHHSI, B pa3Mep Ha | Xuil. JiB.

Tabnuuara nmo-707y MoKa3Ba OCHOBHUTE TPy Ha aKTUBHU U NAacuBH Ha J[pyKecTBOTO, CHITIACHO
MexauHHuTe hruHancoBu oTdeTH KbM 30.06.2019 1. 1 30.09.2019 1.:

(6 xun. 18.)
IToxa3aren kbM 30.06.2019 r. | kbMm 30.09.2019 1.
A. Herekymu akTuBH -
b. Texkymu akTuBH 6 m. u. 500 487
[Tapu 1 mapuyHU EKBUBAJICHTH 500 487
O6mo akTuBu A+b 500 487
B. Co0cTBeH kanuTaJ g m. u. 496 482
OcHnogen kanuman 500 500
QDunancos pezyimam -4 -18
I'. Tekymu nacuBu 4 3)
O0mo nacuBu u cod6cTBeH kanuTana B+I 500 487

Hsmounuk: Komnac ®@ono 3a ezemanus AJ{CHIL]

CoraacHo 4i. 8 oT YcTaBa, 0CHOBHATa MHBECTHIIMOHHA 1e1 Ha /Ipy’KecTBOTO € HapacTBaHe
HA CTOMHOCTTA HA MHBECTHUMHUTE U MOJYYaBaHe HA TEKYLI J0XOA NPH KOHTPOJIHpPaHEe HA
PMCKa, BKJIIOUUTEIHO U Upe3 AuBepcurKanys Ha HopTdeiina oT B3eMaHusl.

Henocpencteenute 1enu Ha J{pyKecTBOTO ca CBbpP3aHU ¢ HAOMPaHETO Ha JIOCTaThUeH COOCTBEH
Kanurtaj, KOMTO Ja MO3BOJIM CTPYKTYpHUpaHETO Ha MopTdein OT B3eMaHHs, OTroBapsl] Ha
IIOCTaBEHUTE MHBECTUI[MOHHM LIEJIM U HA UHBECTULIMOHHATA ITOJIUTHKA.

[Tonpo6Ha uHpopManus 3a BEpOSITHOTO ObJeo pa3BuTHE Ha EMuTeHTa e npencraBeHa mno 1. 5.4
,CTpaTerus u nenu‘‘ B HaCTOAIINS TOKYMEHT.

sKomnac ®@onx 3a B3emanusa* A/ICHUIl He e M3BBPIIBAJIO HAYYHOM3CJIEAO0BATEJCKA W
pa3BoiiHa JeiHOCT 1 HsIMa J1a H3BBPIIBA TaKaBa U B ObJIEIIIe, ¢ OrJie] crieluprKaTa Ha IeHHOCTTa

My.

7.2 OnepaTuBHU pe3yJaTaTH

EMI/ITGHT’bT € HOBO IIpy)KeCTBO 1 BCC OIIIC HC € 3all04YHaJIO Ja I/I3B’pr_IBa OCHOBHATa Cu I[Gf[HOCT.
Jpy>KecTBOTO IlI€ 3al0YHE J1a U3BBPIIBA JACHHOCT CleJ KaTto Mmoiayudu JuieH3 or Komucusra 3a
(uHAHCOB HA30p KATO JPYKECTBO ChC CIICIaHA WHBECTHIIMOHHA 11e]l.
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Kbm 30.09.2019 r. npyxecTBOTO HE € M3BBPIIBAIO JCHHOCT W HsAMA Npuxoau. Hauucienurte
pa3xo/u 3a Bb3HArpaxkaeHus u 3a ocurypoBku ksM 30.09.2019 r. ca 15 xun. nB., a pa3xoaure 3a
BBHIIHM YCIYTH ca 3 XUIL JIB. U B pe3yJITaT Ha ToBa [IpykecTBOTO OTYMTa HETHA 3ary0a oT 18 xu.
nB. kbM 30.09.2019 .

Tabnumara mo-goay npeactaBs nHGOpMaIKs 3a KOMIIOHGHTUTE Ha HeTHaTra redanba/3aryba Ha
Jlpy>kecTBOTO, Ha 6a3a MexauHHUTE (puHaHCOBU oTueTH KbM 30.06.2019 1. 1 30.09.2019 1.

(6 xun. 18.)
IToxa3aren kbM 30.06.2019 r. | kM 30.09.2019 1.
IIpuxoau, B T. 4. 0 0
Hemnu npuxoou om npooasxicou - -
Pa3xoam, B T. 4. 4 18
Pasxoou 3a evHwnu ycnyeu - 3
Pa3zxoou 3a év3nacpasicoenus u ocueyposxu 4 15
Ileuanba/3ary0a npeau pa3xoam 3a JaHbUU 4 -18
Ileuanba/3ary6a oT NpoabIKABAIIM TeHHOCTH ) )
Ileuanba/3aryoa -4 -18
Hemen 0oxo0 na axyus -0,008 zs. -0,036 7s.

Hsmounuk: Komnac ®@ono 3a ezemanus AJ{CHIL]

Maxkcumanno oonycmum pasmep Ha pazxooume 3a ynpasieHue Ha OpysHcecmeomo

CerinacHo ui. 59 or YcraBa Ha [[pykecTBOTO, MaKCHUMaIHO JOIMYCTUMHUST pa3Mep Ha BCHUYKHU
pa3xo/au 1Mo HEroBOTO yIpaBjeHUE U 00CITy)XBaHE, B TOBA YHCIIO PA3XOJUTE 3a Bb3HATPAKICHUS
Ha wieHoBeTe Ha ChBeTa Ha JUPEKTOPUTE, Ha OOCITYXKBAaIlUTE APY>KECTBA, Ha PETUCTPUPAHUS
OJIUTOP, OIEHUTEIUTE U OaHKaTa JIETO3UTap HE MOXKE Ja HAIXBBHPJIA 7,5 Ha CTO OT CTOMHOCTTA Ha
aKTuBUTE 10 OanaHca Ha JlpyxecTBoTO. PasmepbT Ha pazxoauTe ce HAUMCIsABA KaTo MPOLIEHTHO
CHOTHOILIEHUE CIPSIMO CTOMHOCTTA HAa aKTUBUTE MO OajlaHCca, BKIIOYEHU B OJIUTUPAHMS TOAUIIEH
(¢buHaHCOB OTYET Ha J[py>KeCTBOTO 3a rOIMHATA HA HAYUCIIIBAHETO HA Pa3XOUTe.

Toii kato pykecTBOTO € yupeneHo npe3 M. Maii 2019 r. u BnucaHo B TbPrOBCKHUS PETUCTHP MIPE3
M. foHu 2019 r., kM 30.09.2019 r. pa3xonute 3a ynpaBjieHue ca B pa3Mep Ha 15 xuil. jeBa,
IIpecTaBIsABaIllM Bb3HarpaxaeHus u ocurypoku Ha C/I xeMm 30.09.2019 r. B crorBeTCTBHE C
OrpaHMUYEHUsATA, NPEIBUIACHU B YcTaBa Ha Jlpy’KeCcTBOTO, pa3XxOJUTE 3a YINPaBICHHETO KaTo
MPOIICHT OT CTOMHOCTTA Ha aKTUBHTE 10 OanaHca cbriacHo puHaHcoBus otyeT kbM 30.09.2019 .
ca 3,08% ot cToMHOCTTa HAa aKTUBUTE 11O Oaianca.
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Memoou 3a onpedensine Ha 8vb3HazpadicoeHusma Ha uienoseme Ha Cveema Ha Oupekmopume:

CoraacHo wi. 50 ot YcraBa Ha [[pyXecTBOTO, BCEKH OT ujieHOBeTe Ha ChBeTa HA JUPEKTOPUTE
MOJK€ J1a oJTy4yaBa MEeCEYHO Bb3HArpaxieHue ¢ PUKCHUpaH pa3mep, KOeTO HE MOXKE /1a Ha/IBUIIaBa
10 (mecet) mbTH pa3Mepa Ha MUHUMaJIHaTa paboOTHA 3aruiata 3a crpaHara. OcBeH (PUKCHPAHOTO
Bb3HArPaXJIEHUE M0 MPEIXO0IHOTO M3peUueHue, wieHoBeTe Ha ChbBeTa Ha AUPEKTOPUTE MOraT Jia
MoJTy4aBar, 1mo pemieHne Ha OOMmMOTO chOpaHHWe HA aKIMOHEPUTE W MPU HATUYHME HA JO00pU
¢buHaHCOBH pe3ydTatu 3a JlpyKeCcTBOTO, NOMBIHUTEIHO BB3HATPAKICHUE, MPEICTABIISIBAIIO
MPOIIEHT OT pealn3upaHara CueTOBOIHA Ieyanda 3a CbOTBETHATA FOJIUHA.

KbMm Hacrosimiuss MoMeHT uiieHoBeTe Ha ChbBeTa Ha JUPEKTOPUTE HA JAPYHKECTBOTO MOIydaBaT
€IMHCTBCHO (UKCHPAHO MECEYHO BB3HArpakJIeHHe, KoeTo He Hajapumasa 10 (mecer) mbTH
pa3Mepa Ha MUHUMAalHaTa pabOTHA 3amiiaTa 3a CTpaHaTa, Karo WH(pOpMalus 3a pazMepa Ha
HAYKMCIICHUTE U U3IJIATCHU Bb3HATPAXKICHHS Ha MHANBUAyaIHa 0a3a e npeacraBeHa o T. 13.1 ot
HACTOSIIHUS JOKYMEHT.

B crvorBercTBHEe C¢ u3uckBaHusATa Ha wi. 1168, an. 1, u3p. mepeo 3IIILK, B Haii-kpaTkus
BB3MOXKEH CpOK cClieJ] Mpuao0MBaHe Ha CTAaTyT Ha MyOnuuHo apyxkectBo Kommac ®onpn 3a
B3E€MaHU4 1€ TpUeMe MOJUTHKA 32 Bb3HArpaXxACHUATA Ha WieHoBeTe Ha ChBeTa HA TUPEKTOPHTE,
B KOATO INE JACTallIM3upa HAauyuHA Ha (QOpMHUpaHEe Ha BB3HATPAKICHUATA, KPUTCPUUTE 3a
IIOCTUTHATUTE pe3yJITaTd, KOUTO TpsiOBa Ja ca HaJULE 3a H3IUIAIIAHE Ha JOIBIHUTEIHO
IIPOMEHJIMBO Bb3HArpaKJeHUe, KakTo M peAa M YyCIOBUATAa 3a H3IUIALIAHETO Ha
Bb3HArPaKJICHUATA.

BvB BCHUKH ClIydan, KOHKPCTHUAT pPasMEp Ha BCAKO IIOCTOSAHHO WKW TIPOMCHIMBO
BB3HAI'PpaAKACHUEC, KAKTO U YCIIOBUATA U CPOKa, 3a KOHTO € ABILKUMO, C€ OIPEACIIA 3aIbJIDKUTCIIHO
oT O6H_[0TO C’B6paHI/Ie, B CbOTBCTCTBUC C ITOJIMTUKATA 3a Bb3HAI'PAXKIACHUATA U IIPU CIIa3BAHC HaA
MaKCUMAJIHO JOIMYCTHUMUS pasMEp HA BCUYKHU pa3xoau Ha ILPY)KCCTBOTO.

He ca namuue oOesmiereHust B HaTypa, JafeHu oT EMuTeHta Ha uneHoBere Ha CbBera Ha
mupexkropute Ha Kommac ®oHpa 3a B3eMaHus, 3a YCIYIM BbB BCHUKUTE UM (YHKIUU IO
OTHoOLIeHUEe Ha EMuTenTa.

KoM parara Ha HacTosimus PerucrpaliioHeH TOKyMEHT HE ChILIECTBYBAT 3HAYUTENIHU (AKTOPH,
BKJIIOYMTEIHO HEOOWYAlHU WM CIlydyailHM CHOWUTHS MJIM HOBU OOCTOSITENICTBA, KOUTO BIIHSSAT
CBILIECTBEHO BbPXY NPUXOJIUTE HA EMUTEHTA OT JIEMHOCTTA U HETOBUTE PE3YJITaTH.

[Ipe3 pasraexaanuss HCTOPUUECKH MEPUOJT B HACTOALIMS PerucrpaiioHeH T0KyMEHT, JOKOJIKOTO
€ u3BecTHO Ha EmuteHra, He ca HacThbNMIM (HAKTOPU OT MPABUTEICTBEH, MKOHOMUYECKH,
¢duckaneH, napuyeH WIK MOJIUTUYECKU XapaKTep, KOUTO 3HAUMTEIHO OMXa MOTJIM Jla 3acerHaT
IIPSIKO WJIM KOCBEHO HEroBaTa JIeHHOCT.

He ca onmoBecTeHn 3HAUNTEIIHI IIPOMCHH B HCTHUTEC HpO)Ia)K6I/I HJIW IIPUXOJHU Ha EmMurenTa.

8.1 Uudopmanus 3a KANUTAJTOBUTE PeCypPcH HA eMUTEHTA (KAKTO KPAaTKOCPOYHH,
TaKa M IbJTOCPOYHH)

,Kommac @onj 3a Bzemanus AJICULL e HoBoCh31aA€HO IPYKECTBO, KOETO OIIE HE € 3a0YHAII0
Jla U3BBPIIBA CBOSATA NEHMHOCT. TO € ydpeleHO ¢ OCHOBEH KanuTai B pazmep Ha 500 xwi. aB. Ot
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Ch3/IaBAHETO CH TO € HauMCIsABasio camo pasxoau kato kbM 30.09.2019 r. e peanmsupaiio HeTHA
3ary0a B pa3mep Ha 18 xui. JB. M B pe3yiTar COOCTBEHHST KanmuTan € Hamaisul 10 482 xw. nB.
KbM nataTta Ha HACTOSAIIMS TOKYMEHT, TOBa Ca KPATKOCPOYHUTE KAIUTAIOBUTE PECYPCH, C KOUTO
pasnosniara EMUTEHTBT.

B cpenmHocpoueH IutaH KamuTanoBuTe pecypcu Ha JlpyxkectBoTo mie ce dopmupar ot
IUTAHUPAaHOTO yBenuyenue Ha kanutana ¢ 1 000 000 nesa.

B nmwparocpodeH miuaH KalmWTaJIOBUTE PECYpCH 1€ OBJAT OCHUTYPEHH OT peaTu3upaHHuTe
MOJIOKUTETTHH (PMHAHCOBH PE3YyJITaTH (4acCT OT COOCTBEHUS KaUTall Ha IPY>KECTBOTO), KAKTO U OT
MOCIICABAIIN YBEIMYCHHUS Ha KaNTUTAlla UM IPUBJIMYAHE HA 3a€MHU CPEJICTBA MPU HEOOXOTUMOCT.

8.2 O0sicHeHWe ¥ OMMCAHUE HA H3TOYHUIMTE HA MAPUYHHUTE MOTOIM HA eMHUTEHTA,
KAKTO U 00siCHeHHEe HAa TeXHHTE pa3Mepu

Tabnumara no-gomy npencraBs nHGoOpMaNus 32 MAPUIHUTE TIOTOIH Ha JPYKECTBOTO, CHIVIACHO
MexauHeH ¢puHancoB otdyeT kbM 30.09.2019 r.:

(6 xun. 18.)
IMoxa3aren kbm 30.09.2019 r.
NOCTHIJIEHNS | IUVIAIAHUSA | HETeH MOTOK
1. [TapuyHM TOTOIM OT ONEpPaTHUBHA JACHHOCT - 13 -13
Bcuuko napuyeH MNOTOK OT ONepaTHBHA 13 13
JAeiHOoCT
2. [TapuyHU MOTOLIM OT UHBECTHIIMOHHA IEHHOCT - - -
Bcuyuko mapuyeH mMOTOK OT MHBECTHIMOHHA
ACMHOCT
3. [Mapuynu nmotouu ot prHAHCOBA JEHHOCT, B T.
P wi ot ¢ ACHHOCT, 500 : 500

q,
Ilocmvnienus om emumuparHemo Ha aKyuu Uiy 500 500
opyeu YuHanco8u UHCMpymeHmu
Bceuuko napuyeH mNoOTOK 0T (uHAHCOBA

. P ¢ 500 . 500
JAeHHoCT
H3meHeHnne B mapuyHUTE NOTOLM 32 MIePUOJA 487
IMapu 1 napuYHU €KBUBAJIEHTH B HAYAaJI0TO 0
IIapu 1 napuYHN eKBUBAJICHTH B Kpast 487

Hsmounux: Komnac ®@ono 3a ézemanus AJJCUIL]

I'enepupanute napuunu nororu Ha EmMutenta kpM 30.09.2019 r. ca cBbp3anu ¢ HabupaHeTo Ha
yCTaBeH KaluTall — BHOCKH OT akiroHepute. Cymara B pazmep Ha 500 XuJI. JIB. ChIIIACHO OTYETA
Ha Emurenta xpM 30.09.2019 r. e HeTeH mapuyeH MOTOK OT (UHAHCOBA /IEHHHOCT B CTaTHA
wYlocmvnnenus om emumupanemo Ha akyuu unu Opyeu GUHAHCo8U uncmpymenmu’”’

3a mepuoma, oOXBaHAT OT HMCTOpUYecKaTa (UHAHCOBa HMH(OpPMAIMS HSAMA IMOCTBIUIEHUS OT
ornepaTUBHA JCMHOCT, a IUIAlllaHUATA C B pa3Mep Ha 13 Xuil. JIB. 1 HETHUSA MAPU4YeH MOTOK OT
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onepaTuBHa jJeidHoOCT e - 13 xmi. geBa. Kem 30.09.2019 . He e u3BBpIIBaHA HHBECTUIIMOHHA
JEHHOCT 1 HETHHUA NMApPHUYeH MOTOK 0T MHBECTUIIMOHHA JIeHHOCT € HYJIa JieBa.

Hanmnyaure napuunu cpeacra kbM 30.09.2019 1. ca 487 xuJ1. JB.

8.3 Undopmanus 3a HYXKAUTEe OT 3aeMH M CTPYKTypa Ha (UHAHCHPaHETO Ha
eMHTEeHTa

KM parara Ha IIpocniekra, EMUTEHTBT BCE OIIE HE € 3alI04YHal J1a U3BbPIIBA CBOATA JEHHOCT U
HAMa HyXJa OT 3aeMHHU cpeacTBa. Cres 3anouBaHe Ha ChIIMHCKATA JEHHOCT Ha [[py>kecTBOTO 1Mo
npu00rMBaHe Ha B3E€MaHMsI, M3TOYHUIINTE Ha (PMHAHCUpPAHE IIIE ca:

a. CoOcTBeH KamuTal - CaMOCTOSITETHO TeHEPUpPAaHU MApUYHU TOTOIM OT JACHHOCTTa U
U3/1aBaHe Ha aKlIMU (yBEJIMYECHUE HA KallUTaja);

6. BeamHO (16JIr0BO) rtHaHCHpaHe: OAHKOBU KPEAUTH; OOJUTAITMOHHH EMHICHH.

N360pbT Ha KOHKpeTHaTa ¢opma e Obae n30paH, CboOpa3HO Ma3apHUTE YCIOBUS U Taka, 4e 1a
ce MUHUMHM3HUpA IIeHaTa Ha 3aeMHUsI pecypc. J{py»KECTBOTO I11e MOXKE Jia U3II0J13Ba OT/ICIICH 3aeMEH
KaluTal 32 BCEKH €IMH OTICJICH IPOSKT WM 3a JEHHOCTTa CH KaTo Is10. JIpyKecTBOTO
Bb3HAMEpsBA Jla MOJABpKA OaJaHCHpaH M KadecTBEH NOPT(Eil OT B3eMaHMsA. YCTaBbT Ha
JIpy’KeCTBOTO JOMycKa TO Ja NPHI00MBA HOBU B3eMaHHs (aKTUBU 3a CEKIOPUTH3AIMS) C
MMPpUXOAUTE OT JIMXBU, C JOIIBJIHUTCIHO Ha6paHI/I MNapu4IHu CPE€ACTBA MOCPECACTBOM €EMUTHUPAHE HA
OCHHH KHHXKa, KaKTO U C 0aHKOBH KpEauTHu, IIpHu Clia3BaHC Ha U3UCKBAHUATA HA 3aKOHA.

8.4 HWuHpopmanus 3a eBEHTYAaJHHM OrPaHMYEHHMS BBbPXY H3N0J3BAHETO HAa
KANMTAJ0BH PeCypCH, KOMTO 3HAYMTEJHO €a 3aCerHaju HJuM OMxa MOIJH [a
3aCerHaT 3HAYUTEJIHO, IPAKO HJIH KOCBEHO, JeHHOCTTA HA EeMUTEHTA

Kem Jarata Ha HM3rOoTBAHC HA HACTOAIIUA JOKYMCHT HiAMa OrpaHUYCHUA B OTHOLICHHWC Ha
H3IOJI3BAHCTO HA KAlIUTAJIOBU PECYPCH OT Emurenra.

8.5 HNudopmanusi 3a OYaKBAHHTEe HM3TOYHHUHIH HA CpeACTBAa, HeOOXOAMMH 3a
U3NbJIHEHUE HA AHTa)KUMEHTHTe, NOCOYeHHU B TOUKa 5.7.2.

Kem JaTraTra Ha HpOCHCKTa EMUTEHTHT HsIMa IOETH aHTaXXKUMEHTU 3a KOHKPCTHH 6’bI[CH_[I/I
MHBECTUIINU.

Cnwc 3akoHa 3a IpyKecTBaTa Che criennainia naBectuimonHta men (3/ICHLL), mpuer ot Haponunoto
crOpanue Ha 7 mait 2003 T., B ObJITapcKaTa MpaBHa ICUCTBUTEIHOCT CE YPEXK1a Bh3MOKHOCTTA 32
Ch3JaBaHE Ha aKIMOHEPHHM JpYy>KECTBa CbC CcHelMalHa HHBecTULMOHHA uen (AJJCHULI).
[IpenmersT Ha nerinoct Ha A JICHL] mo mpuHIUIT MOXKeE /1a C€ OCHIIECTBIBA OT BCAKO aKIIMOHEPHO
IpYy’KECTBO, HO BBHBEXKIAHETO HaA cHenu(PUYHU W3UCKBAHUS OTHOCHO YUYPEISBAHETO U
(hyHKIIMOHUpAHETO Ha Te3u JapykecTBa naBa ocHoBanue AJICULL na ce xapakTepu3upa KaTo HOB
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BUJI IIpaBeH cyOekT. [1o cBosITa CHITHOCT T€ Ca CTPYKTYpa, B KOSTO Ca AaHTAXUPAHU KaKTO TOJIEMH
WHCTUTYLIMOHAJHY MHBECTUTOPH, Taka U ¢usudecku nuna. Crnopen aepununmsra 8 3ACULL 3a
CEKIOPUTH3AIMS HAa B3€MaHHsI € TI03BOJICHO J]a M3BBPIIBAT CAMO TOYHO ONPENIEIECHH CIEIKU - 3a
KyMyJIMpaHe Ha CpPeJCTBa Ype3 M3JaBaHE HA IEHHU KHI)KA M MOKYIKO-Tpoak0a Ha B3eMaHMS.
Bcesiko oT TAX MOKe J1a M3BBPIIBA CaMO TO3HM BUJA JEHHOCT CIeNl 3aABIDKUTEIHO JHIECH3UPaHE.
[IporiechT Ha CEKIOPUTHU3ALUS MPEACTABIIABA TpaHC(HOPMAIU HA HEIUKBUIHU MaTCpHATHU WIN
(bMHAHCOBY aKTUBH B [ICHHU KHUTH.

q)I/IJIOCO(bI/IHTa Ha 3aKOH € HaCO4YCHa KbM IMOBHUIIABAHCTO HAa HMHTCPECAa HA HMHBCCTUTOPUTC U
Pa3BUTHUECTO HA KAIIMTAJIOBH I1a3ap, HIOCPEACTBOM pasHIUpPsABAHE HAa ThbpryeMOCTTa Ha KOMIIaHHHU,
ocurypsaBaly BUCOKAa JOXOAHOCT U BB3BPBHIIACMOCT HA MHBCCTULIUATA.

AJICULL crOupar ¢puHaHCOBH aKTUBHU MOA (hopMaTa Ha B3eMaHUs Ha OaHKU WM Opyrd Ou3HecC
€MHUIIM OT TEXHHM KIMEHTH, Ype3 €MHUTHUpAHE aKUUU H/MIM OOJUIaluH, ¢ KOUTO U3KYIyBaT
3aBJDKCHUATA OT ITbPBOHAYATHUTE MM CcOOCTBEeHHIHM. [l0 TO3M HauMH ce mMpaBW 3aMsHA Ha
HEJIMKBUJIHUTE aKTUBU B MoOpTdeilna cpelly NapuyHUTE HOCTBIUIEHUS OT mIpojaxbdara Ha
akiuure/oonuranuure Ha AJICUL] Ha kpaiinu naBectutopu. [locTurar ce aBe 1enu - poaaBaybT
nojryyaBa (pMHaHCH, KOWTO OM MOTI'BJI J1a M3I0JI3Ba 32 IOBUIIABAHE HA CBOS KpeAUTEH NopTdei,
a BTOpara e, 4ye KpallHUTe UHBECTUTOPU 3aKyIlyBaT aKTUBU U €JHOBPEMEHHO C TOBA HHBECTUPAT B
LIEHHU KHUTH, 32 KOUTO OOMKHOBEHO MMa Pa3BUT BTOPUYEH Ia3ap.

boarapckute JICHUIL] ca ocBoOomeHHM OT NaHBK BBPXY [OXOIUTE IO CHUJIaTa Ha 3aKoHa 3a
KOpHOPaTUBHOTO MOJOXOHO oOsaraHe. Pa3npeneneHuero Ha AUBUICHTUTE HA Yy>KJIECTPAaHHUTE
U MECTHHUTE JIMLA MOJUIeKH Ha obiaraHe ¢ JaHbK npu u3rouHuka. Haii-manko 90% ot HeTHuTE
neyvanOu Ha AJICUL ce pa3npenensaT Ha aklimoHepUTe oA opMaTa Ha TUBUICHT.

JlunaMukaTa Ha IHHOCTTA Ha KalUTAJIOBHUS Ma3ap BOJU J0 YChBBPIICHCTBAHE HA HOPMATUBHATA
ypenba, koeto Hanara usMeHenus BrirountenHo Ha 3/ICULL, kouTo 3a MHOTOKpAaTHU B TIEpUOAA
oT mpuemaHeTo My a0 MomeHta - ot 01.01.2004 r.; ot 07.12.2004 r.; ot 01.01.2008 r.; ot
01.01.2007 r.; ot 04.10.2011 1.; oT 01.01.2016 1.; B crma 01.01.2018 r.; ot 16.02.2018 r. u ot
07.08.2018 r.

Hapen c pasnopenoute Ha 3/ICULI, no oTHOIIEHNE Ha AEHHOCTTA HA JIPY>KECTBOTO C€ Mpuiarar
pasnopeadute Ha THProBCKU 3aKOH; 3aKOH 32 KOPIOPATUBHOTO MOJOXOJHO oOyiarane; 3aKoH 3a
JaHBIUTE BbPXY A0X0ANUTE Ha Ppusndeckute auna; Kogekc 3a ocurypsiBae u ApyrH.

Cnen nuueH3upaHe Ha APY>KECTBOTO U MPU00MBaHE Ha IMyOJIMYEH CTATyT, AEHHOCTTA MY IIE Ce
perynaupa chblio OT 3aKOH 3a MyOIMYHOTO NpeJiaraHe Ha [IEHHU KHIDKa; 3aKOH Cpellly na3apHuTe
3JI0ynoTpeOu ¢ GUHAHCOBU MHCTPpYMEHTH; 3akoH 3a KomucusTa 3a GuHAHCOB HAA30p; 3aKOH 3a
nasapure Ha (PMHAHCOBH MHCTPYMEHTH U MOJ3aKOHOBUTE HOPMAaTHBHU aKTOBE.

Hxonomukata Ha PenyOnuka bearapus ce ocHoBaBa Ha cBOOO/IHATa CTONAHCKA MHUIMATHBA. Ts
€ maszapHa, OTBOPEHA, C Pa3BUT YAaCTEH CEKTOpP U OrpaHWYeH Opoil Abp>KaBHU MPEANPUSATHUS.
bearapus e wien Ha CBeToBHaTa Thproecka opranusanus ot 1 gexemepu 1996 r. Ot 1 sHyapu
2007 r. bearapus e uwien Ha EBpomnetickust cvio3 (EC). bbiarapckara ”KOHOMHKA Ce XapaKTepr3upa
C MKOHOMMYECKa, MoJiuTH4Yecka U (uHaHcoBa cTaOuiHocT. CTpaHaTa MMa CTpPaTErHYecKo
reorpadcko pasnoiokeHue, JInbepaln3upaH J0CThI 10 Ma3apu ¢ Haj 560 MIIH. NOTpeOUTeNH U
Hal-HUCBK KopropatuBeH faHbk B EC - 10%. /laBa ce Bb3MOXKHOCT 3a HYyJIEB NMPOLEHT JaHBK
neyvan0a 3a THBECTUIIMH B OOIIMHY ¢ BUCOKa 0e3paboTHIla, KAaKTO U 3aBUIIEHU aMOPTHU3aLMOHHU
HopMmH (Ha 50%) 3a MHBECTHLIMU B HOBHM MAIIWHU, POU3BOACTBEHO 00OpYy/ABaHE M amaparypa;
KOMIIIOTPH, nepudepHu ycrpoiicTBa u copryep. Ha repuropusita Ha brirapus mma Bb3MOXKHOCT
3a TOJI3BAHE HA JAaHBYEH KPEIWT MO crnenuanHusg pen 3a HauuciasBane Ha JIJIC mpu BHOC 3a
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M3IIBJIHEHUE HA WHBECTUIIMOHHU MpOeKTH. J[aHbuHATa MOJMUTHKA BbBeXAa 5% MaHBK BBPXY
muBuneHTUTe U 10% "MI0CchK MaHbK" BEPXY JOXOAUTE HA (pr3nyeckuTe auia. bearapus e ¢ Haii-
HHCKaTa JaHbYHA TEKECT 3a JoMakuHcTBaTa M Om3Heca B nenus EC. Ctpanara ce oTiMyaBa ¢
npenBuIMMaTa (GUCKaIHA MOJMTUKA U YCTOMYMBATa cpefia 3a MpaBeHe Ha Ou3Hec.

UnenctBoTo Ha crpanata B EC u crabuiHata MakpOMKOHOMHMYECKA paMKa OJarompusiTcTBaxa
IIpolieca Ha CHUYKaBaHE Ha JINXBEHUTE PaBHUILA B CTpaHaTa U HaMaJIIBaHE pa3jiMKaTa UM C T€3U B
eBpo 3oHara. Karo unen na EC, bbarapus e 3HauMTeIHO MO-aTpaKTHBHA 3a 4Y>KJIECTPaHHU
HWHBCCTHULMHA U € YJICCHCHO 3HAYUTCIIHO U3BBPIIBAHCTO HA ,I[GfIHOCT B CTpaHaTa HAa 9Y>XJICCTPaHHU
U Hali-Beue Ha eBpONEHCKH KoMnaHMM. ToBa ce OTHacs OCOOEHO 3a cekTopa Ha (PMHAHCOBHTE
yCIyrd, MOpaaud BbB3MOXKHOCTTA Ha KpPEOUTHH, 3aCTPAaxOBaTeIHU U JpyrH (UHAHCOBU
MHCTUTYLIMH, JIMIEH3UPAHU B APYTH AbpKaBU — wieHKU Ha EC, na u3BbpHIBaT JUPEKTHO OM3HEC
B bbiirapus npu ycnoBusita Ha cBOOOAHO NMPEIOCTABSHE HA YCIYTH.

CwriacHo KOHCTI/ITYI_II/ISITa B’BJ'Il"apI/ISI € pCHY6J'II/IKa C HapJIaMCHTAPHO YIIPABJIICHUEC, CAWHHA
ABbpiKaBa C MCCTHO CaMOYIIPABJICHUC. Bcuuku I'paXaaHU €a paBHHU IIPCA 3aKOHA. He ce AOITYyCKaT
HUKAKBHU OIpaHUYCHUS Ha IMpaBaTa WA IMPUBUIICTHUH, OCHOBAaHU HA paca, HAPOAHOCT, CTHUYCCKA
MNPpUHAIJIC)KHOCT, II0JI, HOPOU3XOHd, PCIUTHd, 06p330BaHI/Ie, y6e>1<neHH51, MOJINTHYCCKA
MPUHAIJIC)KHOCT, JJUYHO U 06H1€CTBGHO IMOJIOKCHHUEC UJIM UMYIUICCTBCHO CHCTOSAHUC. I['I:p)KaBHaTa
BJIaCT C€ pas3acid Ha 3aKOHOOATCIIHA, HU3IBJIHUTCIHA U CT:I[GGHa. IlonuTHyecKUAT XKHBOT B
Peny6nm<a B’bJ’Il"apI/ISI CC OCHOBAaBa BbpPXY NPHUHIUIIA HA ITOJIMTUYCCKUS ILITYPAJIU3BM.

OcCHOBHUTE WHCTUTYLMU Ha JbpxkaBara crnopen Koncrurynusra ca Hapoanoto cbOpanue
(ITapnamenr), Ilpe3nneHTsT, MuHHCTEpCKUAT cbBeT, ChaeOHUTE OpraHu (Chba, MPOKypaTypa,
cneactBue), KOHCTUTYHIMOHHMAT cCbJ, Bucmmsar cbaebeH cbBET, OpraHUTE HAa MECTHOTO
caMmoyIipasieHue u ip. HapoaHoTo crOpaHue ochlecTBSIBA 3aKOHOAATEIHATA BIACT U yIIPa)KHABA
napjaMeHTapeH KoHTpoul. IIpe3suneHTsT € nabpprkaBeH riaBa. Tol OIMIETBOPSBA €IMHCTBOTO HA
HalusTa u npenacrasisBa Penyonuka bbiarapus B Mex1yHapoAHUTE OTHOLIEHUS. MUHHCTEPCKUAT
ChBET PbKOBOJM U OCHIIIECTBSIBAa BHTPEIIHATA U BHHIIIHATA [TOJINTHKA HAa CTPaHaTa B CbOTBETCTBUE
¢ Koncrurynusra u 3akonure. CpaeOHaTa BIacT 3allUTaBa MpaBaTa ¥ 3aKOHHUTE WHTEPECH Ha
rpaXxJIaHNTe, IOPUINYECKUTE JIUIA U IbpKaBaTa.

HpOI[T)J'DKaBaHIOTO npnnaraHe Ha IIOJIMTHUKATa Ha na3apHa HUKOHOMHKA H I/IHTel"paIII/ISITa Ha
cTpanata B pamkure Ha EC Ou crnenBano ma uMaT OIarompusiTHO BB3ACHCTBHE BBPXY
WKOHOMHKATa Ha bbarapus u ma mogoOpsBaT cpenata, B KOsATo J[py>KECTBOTO M3BBPIIBA CBOSTA
JICHHOCT.

He ca namune q)aKTopI/I, KOWTO 3HAYUTEIIHO Ca 3aceTHAIM WM OMXa MOTJIU Ja 3acerHar
SHAYUTCIIHO, ITPAKO UJIK KOCBCHO, JEHHOCTTa Ha EMHUTEHTA.

,Kommac ®@onn 3a Bzemanus™“ AJICHUL] e HOBOyupeneHO ApyKEeCTBO, KOETO KbM jaTaTa Ha
IIpocnekra Bce olie HE € 3al04YHalIO Ja M3BBpPIUBA CBOSATA JEHHOCT, CJIEIOBAaTEIHO HE Ce
Ha0Jt0/1aBaT HUKAKBHU TEHJCHIMH B MPUXOAUTE U pazxoaute Ha EMurtenTa.
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Ot kpast Ha TOCIIEIHUS OTYETeH (PMHAHCOB IEPHOA, 32 KOWTO € IpeJ0oCTaBeHa MCTOPHYECKa
¢unancoBa wuHpopmanmsa B Perucrpammonnus nokyment (30.09.2019 r.) He e HacTpmmia
3HAYMTEIHA IPOMSHA BbB (PMHAHCOBOTO CHCTOSIHME Ha EMUTEHTA U rpymara, OT KOSATO € 4acT.

[MpenmersT Ha gaeitHOCT Ha ,,Kommac ®onpx 3a B3emanus AJICHUI] obxBamia HabupaHe Ha
CpelIcTBa upe3 M3JaBaHe Ha IICHHU KHUKAa M WHBECTHpaHE Ha HaOpaHUs MapUyueH Pecypc BBB
B3eMaHMs (CEKIOpUTH3AIMs Ha B3eMaHMs), TNOKYIKO-poAak0a Ha B3eMaHWs, KakTo U
M3BBPIIBAaHE Ha JAPYTH THPTOBCKH JEHHOCTH, MPSKO CBBP3aHU C MOKYMKO-TIPOJaxodara H/WiH
CEKIOpPUTH3ALIUSATA Ha B3€MaHMsl. 3a OCHILECTBSIBAHE Ha MpeaMeTa cu Ha AeitHoct ,,Kommnac ®onj
3a B3eMaHHWs“ Ie CTPYKTypupa auBepcuduiupan moptdeia oT B3eMaHUs, MHBECTUPAHKH B
pa3IMyHU BHUJOBE B3€MaHUs, IBJDKUMH OT JIMIA, OINEpUpalld B pa3IMyHU OTpacid Ha
WKOHOMHUKAaTa, HAXOMSAIIM CE B pa3IMYHU PeruoHu Ha PemyOika bbeirapusi.

Thil Kato IpyKECTBOTO WLIE ONEpHUpa C B3EMaHUs OT JUIBXHMIM, CBbP3aHU IUPEKTHO WIIU
WHJMPEKTHO C pEaHUs CEKTOp Ha MKOHOMHUKATA, 3HAUYUTEIHO BIHUSHUE BBHPXY JACHHOCTTa MY
OKa3BaT HMBOTO Ha MKOHOMHYECKA AKTUBHOCT B CTpaHaTa U CHCTOSHUETO Ha Pa3IMYHUTE
WKOHOMUYECKH TMPOMEHJUBU. [IpM BHCOK M yCTOMYMB WKOHOMHUYECKH PBCT HAIpUMEp,
BEPOATHOCTTA OT HEIUIAI[aHe MO B3€MAaHUATA € 3HAYUTEIHO MMO-HUCKA, OTKOJIKOTO B MEPUOJIU Ha
CTarHaiusi, KOTaTo JOPU ¥ PEAOBHUTE JIBKHUIM WMAT 3aTpyJHEHUs. 3a0aBSiHETO Ha
WKOHOMHMYECKHS PBCT MOXKE Jia JOBele IO HaMalsBaHE Ha TMOKYyIaTelIHaTa CIHOCOOHOCT Ha
HAaCeJICHUETO W JI0 CBMBAaHE Ha THPCEHETO Ha KpeauTH. HamaneHoTO ThpCeHE Ha KpPEauTH U
CHOTBETHO IMO-MAJIKUTE €KCIO3UIIMKM BEPOSITHO IIE JOBEAAT N0 MO-HUCKW HHMBA Ha Iedayida 3a
JPY>KECTBOTO, Thil KaTO OOOPOTHT OT CEKIOPUTHU3UPAHUTE B3EMaHHUs IIE € MO-HUCHK. B Tasm
BPB3Ka, B ONPEIEICHU CUTyallud MPUXOJUTE HaA [JPYKECTBOTO MOXKE @ 3aBUCIAT OT
BB3MOXKHOCTUTE Ha JIpy’KecTBara, ¢ Kouto ,,Komrac oy 3a B3eMaHus™ 111e CKIIIOYBA JJOTOBOPHU
3a MOKYIKa Ha B3eMaHUs, 1a HAOUPAT HOBU KIIMEHTH, /1a YBeIHUaBaT 00eMUTEe Ha MPEIOCTaBIHU
KPEIUTH U Ja pa3lIUpsBaT raMmaTa Ha IMpejaraHiuTe KPeAUTHH TPOIYKTH.

3a ¢uHAHCHpaHE Ha CBOMTE WHBECTHIIMH, OCBEH COOCTBEH KamUTall, C LN JOMBJIHUTEIHO
paspacTBaHe Ha JeWHOCTTa, MEHUIKMBHTHT Ha ,Kommac ®onn 3a B3emanus AJICHUIL]
MpEABHK A IPUBJIMYAHE HA CPEACTBA U UPE3 EMUTUPAHE HA IBJITOBU LIEHHU KHMKA. TOBa IOCTaBs
JPY>KECTBOTO B 3aBUCHMOCT OT JIMXBEHUTE HUBA. AKO TEKYIIUTE Ma3apHU JIUXBEHU MPOIEHTH Ce
IIPOMEHST 3HAUYMTENHO B €HA WJIM JIpyra MOCOKAa, TOBA MOXE J1a CE OTPa3u 3HAYUTEIIHO BBPXY
e(heKTUBHOCTTA Ha pa3IMYHUTE MPOEKTH. ToBa Baku B O0COOEHA CTENEH 3a MHCTPYMEHTHUTE C
MJIaBania J0XOJHOCT. AKO HalmpuMeEp JIMXBEHUTE MPOLIEHTH 0 B3EMaHUATA, MPUTEKABAHU OT
JIPY>KECTBOTO MaJHAT 3HAYUTEITHO B CPABHEHHE C JINXBEHUTE MPOLEHTH, IPU KOUTO JIPYKECTBOTO
ce ¢uHaHCHpa, ToBa OW J0BeNo N0 cepuo3HU 3aryou. C 1en Ja MUHUMH3UpA TO3U PHCK,
JpyxecTBOTO ciieiBa ja OalaHcHpa aKTHBUTE W MACHBUTE CH IO OTHOIICHHE ,,pUKCHpaHaA -
MJjaaBalia JOXOJHOCT", KaKTO M IO OTHOIIECHHWE Ha JUXBEHUTE paBHUINA HA B3E€MaHUATA U
3aIbJDKEHUS.

VYBenuueHue/HamaneHUue  Ha  LEHOBUTE  paBHMILA €  CBBbP3aHO C  EBEHTyallHa
oOe3leHKa/HaIlIeHsABaHEe Ha AaKTHBHUTE, JICHOMUHHpAaHH B JieBa W eBpo. OCBeH TOBa, MpHU
MOHWKEHUE Ha TA3apHUTE II€HW Ha aKTHBUTE, CIYKEIH 3a O0e3NedYeHHe MO 3aKyINeHUTE
B3€MaHUs, II€ C€ YBEIUYU KPEAUTHUS PUCK HAa CbOTBETHHUTE B3eMaHus. CucTeMaTa Ha BaIyTEH
00pa KOHTpOJIMpa MAPUIHOTO TpeJIarane, HO BBHHINHKA ()aKTOPH OKa3BaT HATHCK B MOCOKA Ha
yBeJIMYEHNE/HaMalleHUE Ha [IEHOBUTE HUBA.

10.1 Uudopmanus 3a oTpachja U TeHJAEHIMHU 32 Pa3BUTHE

,Kommac @onn 3a B3emanums“ AJICUL] pasBuBa cosita neriHocT B PenmyOnuka bearapus.

PerucrpauioHeH JOKYMEHT 44



IIpocneKT 3a MyGJIMYHO NpejjaraHe Ha akuuu Ha ,Komnac ®onj 3a B3emanua“ AJJCUL]

Peanuzanusta Ha [IpykecTBOTO € CBbp3aHa C LSUIOCTHATa UKOHOMHYECKA CUTyalusl B CTpaHaTa,
YCHEIIHOTO MpHJIaraHe Ha ABIKELIUTE Ma3zapa MKOHOMUYECKH pedopmu, pacTexa Ha OpyTHHUs
BBTpEILEH MPOAYKT U HapacTBalllaTa MOKyIMaTeIHa CIOCOOHOCT Ha OBbIrapcKuTe MOTpeOUTeNH.

HO-,I[OJ'Iy € IIp€acTaBCHa I/IH(l)OpMaLII/Iﬂ 34 OCHOBHHUTC aKTyaJIHU TCHACHIHUHU B CEKTOpPA, B KOHTO e
orepurpa EMI/ITCHTa, CJIC ITOJTydaBaHC Ha JIMICH3 3a U3BbPIIBAHC HA JICTHOCT KaTo APYKECTBO CBC
CIicMaiHa e 3a CCKIOPUTU3alMA Ha B3CMaHU.

TenaeHMUTE B CEKTOPA HA IPYKECTBATA 3a CCKIOPUTHU3ALMS HA B3EMAHUS C€ OIIPENEIAT ITIaBHO
OT ciegHuTe (PaKTOPH: TEHIEHIIMUTE Ha OaHKOBaTa CUCTEMa, TCHACHIIMUTE B KPEAUTHUS Ta3ap
(TM3UHTOBUS Ma3ap | Ma3apa Ha NOTPEOUTENICKU KPEAUTH), KAKTO U OT OCHOBHHUTE TEH/ICHIIUH B
pa3BUTHETO Ha OOJUTallMOHHMS Ma3ap B bbiarapus, umamiy OTHOIIEHHWE KbM JAEMHOCTTa Ha
HpyxecTBOTO.

CpaBHUTEIIHO HHCKATa CTENEH Ha KPEAUTHO NMPOHUKBAHE B CPABHEHHE C HAJOKEHUTE CBETOBHU
CTaHJIapTH, €JHOBPEMEHHO C YCHJIEHOTO MpPOHHKBaHE B cdepara HAa (UHAHCOBHUTE YCIyTU Ha
qy)XJAeCTpaHHH KOMIIAaHUH U Haii-Be4e Ha TaKMBa OT IbpPXKaBU WICHKH Ha EBpomneiickus cbio3 ca
0a30BH MPEANOCTAaBKH Ma3apbT HA KPEAUTHU YCIYTH J1a HapacHe ¢ Obp3U TEMIIOBE B PAMKHUTE Ha
CJIeIBAIIUTE HSKOJIKO roauHu. Hamuile ca m mpenmnocTtaBku 3a TOBa U BbB BPb3Ka C BCE IO—
rojisiMaTta I'bBKABOCT OT CTpaHa Ha OAHKWTE B CTpEMEXa MM 3a MO—J00po MO3UIMOHUPAHE HA
nasapa.

[Ipe3 mocneaHNUTE HAKOIKO TOAMHU Ma3apbT 3a MOTPEOUTEIICKHA KpeauTH B bbarapus ce yBennau
3HAYUTEIIHO, HO BBIIPEKU TOBA BCE OLIE HE € JOCTUTHAJI 10 3PsUI CTaANUN B pa3BUTHETO cU. Pennna
OCHOBHH KaTEropuH NMpOIyKTH Ha 3alaJHUTE Ma3apy 3a MOTPEOUTENCKOTO KpEUTHPAaHEe TENbpBa
ce pa3BUBAT Ha OBJITapcKus masap.

bankoBara cucrema Ha bbirapus Bce olle MpeoosisiBa HEraTUBHUS €(heKT 0T MKOHOMHUYECKaTa
KpH3a, KOSITO 3aCerHa M IUIaTeXOCMOCOOHOCTTa Ha HaceleHneTo U Ha gupmute. PaBHuIeTO Ha
HEpeIOBHUTE KPEIUTH MPOIBIIKH J1a ce MOKauBa 0e3 3a0aBsiHe OT HAYall0TO Ha KpU3aTa, KaTo BPbX
npu Tax 6e gqocturHar B nepuoaa 2012 — 2013 r.

OTHeMaHeTO Ha JIMIIEH3a 3a W3BbpIIBaHE Ha OaHKOBA JAeHHOCT Ha ,,KoprmopaTHBHa ThHpProBCKa
6anka“ A/l (KTB) mpe3 2014 r. noBezae 10 cTpec B OaHKOBUS CEKTOp, HO B Kpas Ha 2014 r., no
nanan Ha BHDB, OankoBata cucremMa OT4YMTa BUCOKA JMKBUIHOCT M CTAOMJIHU (PUHAHCOBU
nokasarenu. JIMKBUIHUTE aKTUBH Ha 28-T€ KPEIUTHU HHCTUTYUUH JOCTUTAT 22.2 MIIPA. JIB., KaTO
CIpsIMO Kpasi Ha CEeNTEeMBpPH TEXHHAT pa3mep HapactBa ¢ 1.2 mupna. nB. (5.7%). CnenBa na ce
otOenexu, ye naHHUTE 3a OaHkoBUs cekTop Ha bHB He BkmtouBar nannu 3a ,,KopnopaTusHa
Thproecka 6anka“ A/l u Tb ,,Bukropus™ EAJ] B nepuona m. FOuu 2014 r. — m. Hoemspu 2014
r., T. €. BHb oTtunTa pesynrarure ot ocranaiute 27 OGanku. Karo xbMm kpas Ha 2014 r. ot
CTaTUCTHYECKUTE JJaHHU Ha BaHKOB Haa30p 3a OGaHKOBaTa cUCTEMa M rpynuTe OaHKU € U3BaJICHA
camo ,,KopropatuBHa Thprocka 6anka™ AJl

ITpe3 2015-2018 r. 6aHKOBUS CEKTOP MOCTENEHHO YCIIS 1a Bh3CTAaHOBH MOJIOKUTETTHATA CH TTOCOKA
Ha pa3BUTHE, Makap W o0Imara cyma Ha 0aHKOBUTE 3a€MH 32 HE(PUHAHCOBUTE MPEANPUATHS 1A
OCTaBa IMoJI PaBHUIIETO OT 36 MIIp.. JIB., TOCTUrHATO Tipe3 2014 r.

OuakBaHusTa ca 3a TpailHa TEHJICHIUS B MOA00pPSIBaHE MMOKA3aTEIUTE CBbP3aHH C KPEAUTHPAHETO
Y HaMaJIIBaHE Ha HEOOCIIy)KBaHUTE B3EMaHUsI U JIOUIUTE KPETUTH.
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N3non3BaHuTe U MPEICTABEHU 1107101y CPAaBHUTEIHU CTOMHOCTH ca 1o JaHHu Ha BHB.

00110 HeoOcTy:KBaH!
BAHKOBA CHCTEMA Uﬁanaﬂcona O0cay:xxBanu, | 3a nepuoa ot 10 90
CTOMHOCT, XHJI. JIB. XHJL. JIB. AHU, 10 180 1HM U
Haja 180 gum, xuJj. JB.
Kpeautu n aBancu KbM
31.12.2015 r. B T.4. 75964 387 64 938 882 11 025 505
Hedunancosu npennpustus 33284 915 25528 085 7756 830
JlomakuHCTBa 18 311 626 15 169 996 3141 630
Kpeautu n aBancu KbM
31.12.2016 r. B T.u. 77517 396 67 556 371 9961 025
Hedunancoru npennpusrus 33180 349 25 951 889 7 228 460
JloMakuHCTBa 18 575 301 15952 016 2 623 285
UsMeHeHue CNpAMo NPeoxooeH
nepuoo 6 %, 6 m.u. 2% 4% -10%
Hedhunancosu npeonpusmus 0% 2% -1%
lomaxuncmea 1% 5% -16%
Kpeautu n aBancu KbM
31.12.2017 r. B T.4. 81 547 552 73 255 301 8292 251
HedwuHancoBu npeanpusTus 33160 417 27 155 006 6 005 411
JlomakuHCTBa 19 788 604 17 563 252 2 225 352
UsMeHeHUe CIPAMO NPeox00eH
nepuoo 6 %, 6 m.u. 5% 8% -17%
Hegunancosu npeonpusmust 0% 5% -17%
lomaxuncmea 7% 10% -15%
KpeanTu n aBancu KbM
31.12.2018 r. B T.u. 89 028 962 82234014 6 794 948
HedurancoBu mpeanpusTas 34 876 052 30 221 816 4 654 236
JloMakuHCTBA 22 075 378 20 107 062 1968 316
UsMeHeHUe CNPIMO NPeoxo0eH
nepuoo 6 %, 6 m.u. 4% 11% -22%
Hegunarncosu npeonpusmus 5% 10% -29%
lomarxuncmea 10% 13% -13%

Nsrounuk: BHB http://www.bnb.bg/BankSupervision/BSCreditInstitution/BSCIFinansReports/BSCIFRBankingSystem

B3EMAHMUA 110 CTOMHOCT HA o
M3HUHTOBHI B3eMARMSITA, XILL. B T.4. He0OC/Iy’KBaHH,|% Ha He0OCIy;KBAHUTE
JIOrOBOPH B XHWJI. JIB. B3eMaHUs
B3emanusi no puHancon
Ju3uHr kbMm 31.12.2015 1. 2 993 861 388 441 13%
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B3emanus no ¢puHaHCOB

Ju3uHr kpm 31.12.2016 1. 3193 295 319 454 10%
usMeHeHue Cnpamo

npeoxooeH nepuoo 8 % 7% -18%

B3emanus no ¢puHaHCOB

Ju3uHr kpm 31.12.2017 r. 3424 956 278 731 8%
usMeHeHue Cnpamo

npeoxooeH nepuoo 8 % 7% -13%

B3emanus no ¢puHaHCOB

au3uHr kpm 31.12.2018 1. 3812 088 266 429 7%
uUsMeHeHue Cnpamo

npedxooeH nepuoo 6 % 10% -5%

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

®dunancupaneTo moja Qgopmara Ha JIM3MHT 3aeMa 3HAYUTEJICH JsUT OT Ia3apa Ha KpPEIUTHU

IMPOAYKTHU U CHUJIIHO HapacTBa IIPE3 MOCICAHUTC IT'OJUHH. Pa3paCTBa CC U raMarta Ha JJU3UMHI'OBUTC

IMPpOAYKTHU, KOUTO Ca JOCTBIIHHU 3a HOTpe6I/ITCJ'I$[.

B3EMAHWUS 11O
KPEJAWUTHU HA CTOMHOCT Ha B T.4. % Ha
JAPYXKECTBATA, B3€MAHMATA, XWJI. | He00C]Ay:KBAaHH, | HEOOCJy:KBAHHUTE
CIHEOUAJIN3UPAHU B JB. XHJL. JIB. B3eMaHUs
KPEAUTUPAHE
B3emaHusi 1o KpeaAuTH KbM
31.12.2015r. 2188 033 468 903 21%
B3emaHus o KpeauTH KbM
31.12.2016 1. 2 508 929 408 682 16%
UsMeHeHUe CIPAMO NPeox00eH
nepuoo 6 % 15% -13%
B3emaHus o KpeauTH KbM
31.12.2017 r. 2 747 987 342 426 12%
UsMeHeHUe CNPIMO NPeoxo0eH
nepuoo 6 % 9% -19%
B3emaHusl M0 KpeaAUTH KbM
31.12.2018 r. 2445723 210 497 9%
UsMeHeHue CNpAMO NPeoOxXo0eH
nepuoo 6 % -12% -63%

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

Pa3zpactBaneTo Ha Obarapckusi (UHAHCOB CEKTOp CTaBa M C PAa3BUTHUETO Ha HEOAHKOBHTE

(UHAHCOBY MHCTUTYLIMH, BKIIOYUTEIHO TaKMBa 3a (PMHAHCHpaHE HAa (PU3UUECKU U IOPUIHUECKU

nuna. ToBa mMpenocTaBs TOMBJIHUTEIHH BB3MOXKHOCTH TpEJ JPYXKECTBAaTa ChC CICIHATHA
WHBECTHIIMOHHA IIeJI, OMEpUpallyd Ha TMa3apa Ha B3eMaHus. [0 mpean HAKOJIKO TOIWHU
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KpEAUTHUTE KOMIIAHWHU, KOUTO TMpejuiaraxa Obp3u KpeauTu Osfxa Majiko, JHEC TO3U BHI
KpeauTupane ce npejiara ot Haj 150 He6aHKOBU (MHAHCOBH MHCTUTYIIMH U OT roJisiMa 4acT OT
OankuTe. 3a KpallHuS H300p Ha KpeAWTHA KOMIIAHHS ToJiiMa poOJis UrpasT YIo0OHOTO
KaHIUJIaTCTBaHE M OBP30TO ycBOsiBaHEe Ha KpeauTta. OvakBa ce TEHACHIMATA 32 YBEIUYaBaHE
pbcTa Ha KpeAUTUTE Aa Mpobinku. HamansiBaneTo Ha HEOOCTyKBaHUTE KPEAUTH € Apyra TpaitHa
TEHJEHILINA, KOATO ce 3ama3Ba. KaTo OCHOBHM NpUYMHM 3a 3alla3BaHETO Ha Ta3u TEHACHLUS ce
oT4yuTaT (PaKTOPH KAaTo MOBUIIABAHE HA MOTPEOUTENCKATa KYATYpa, HO-TOIsIMaTa MPO3PavHOCT U
SICHUTE YCIIOBUSI Ha Obp3uTe KpeauTH, MHPOpMHpaHus HU300p Ha MOTpeOUTENUTEe, KaKTO U
cTaOWIM3MpaHeTo Ha OM3HEC cpefaTa y Hac, HaMalsiBaHeTo Ha 0e3paboTuiaTa U yBelIn4aBaHETO
Ha JIOXOJUTE Ha MOTPEOUTEITUTE.

Taka u3HeceHuTe JaHHU OYEPTaBAT OJIATONPHUATHA TEHACHIIMS 32 OAHKOBUS CEKTOP, TU3UHTOBUTE
JPYKECTBA U JIPYy’KeCTBaTa, CICIUAIM3UPaHU B KPEIUTHPAHE BbB BPb3Ka C OCHIIECTBIBAHETO HA
JCHHOCTTa UM, TIOJKPEICHa OT Jpyra CTpaHa OT HaMaJsiIBaHE Ha JCTBT HA HEOOCITY)KBAHHTE
B3EMaHUA.

XapakTepHU 3a ObJATrapcKusi KpeAUTEH Mas3ap, ca IpeajaraHuTe MUPOKH Bb3MOXKHOCTHU B cepara
Ha KpEIUTHUpPAHETO, KOMTO, obaue, ca CBbpP3aHM C I[O0-BHCOK KpPEAMTEH PHCK.
MaxkponKoHOMHYECKaTa CTAOMIIHOCT, KOpelalusaTa Ha IMXBEHUTE paBHUILA B CTpaHaTa ¢ TE3U B
EBpo3oHara, KakTo M 3acuiieHaTa KOHKYpeHLUs B OaHKoBaTa cdepa JoBeJe A0 3HAYUTETHO
NOHMKEHUE Ha JIMXBEHUTE MapKoBe B cCTpaHara. [lombJIHUTENHO, OYpHOTO MKOHOMMYECKO
pa3BUTHE I0BEE JO OTHOCUTEIHO BUCOKO HUBO Ha HH(panusaTa. BepXy TuxBeHHUTE HMBa OKa3Bar
BIIMSIHME MHOT'O (JaKTOPH U 3aTOBA € TPYHO J1a Ce JaJie TOYHA IPOrHo3a. Te ciieABaT TeHACHIUUTE
Ha OCHOBHMTE JIMXBEHHM MHIUKaTopu B EBpo30oHAaTa, MaKpOMKOHOMHUYECKUTE IOKa3aTeau u
na3apHu paxtopu B bearapus. Ouaka ce muxBeHuTe npoueHTH npe3 2019 rogunaa ga octaHar Ha
ceuure HuBa. OuakBaHusATa Ha JIpy>KeCTBOTO ca M Ipe3 cleABaliaTa roJuWHAa Ma3apbT Ja
MIPOJBIDKHU /12 €€ ABMXKM OT TEHACHUMUTE B )KWIUIIHOTO KPEIUTHPAHE, KBAETO JINXBUTE ILE Ca
KOHKypeHTHU. HabnoaBa ce TeHJeHIUs JIUXBUTE Ja Ce JBMXKAT MOBeYE OT Ma3zapHu (akTopH,
OTKOJIKOTO OT JKeJlaHusATa Ha 6ankuTe. [Ipu monoxxutenHo pa3BuTHeE Ha IbJroBaTa kpusa B EBpomna
Y Bb3CTAHOBSABaHE Ha ObJrapckaTa HKOHOMUKA PUCKBT 3a (PMHAHCOBUTE MHCTUTYLIUH 111€ Hamaliee
Y TIOCTEINEHHO 111e Ha0JII0/1aBaMe U OEBTUHIIBAHE HAa KPEAUTHUS peECypcC.

TeHI[eHI_[I/II/ITe Ha 61)J1rap01<1/1${ KalmuTaJIO0B Ia3ap 3aBUCAT NPCAUMHO OT HMHCTUTYHHOHAIIHUTC
Y4aCTHUIIM HA HETO, KAKTO WU OT MHAWBUAYAIHUTEC HWHBCCTUTOPHU CHC 3HAYUTCIHU q)HHaHCOBI/I
BB3MOXHOCTH — MECTHH H YYXKACCTPaHHH. IlercuonunTe q)OHHOBe, 34CTPaxOBaTCIHUTEC
KOMITaHHWH, KOJICKTUBHUTC HWHBCCTHUIMUOHHU CXCMU HW  JPYKECTBATAa CbC CIICHUAIHA
HWHBCCTHIIMOHHA CJI HATpYyIIaxa 3HAYUTCIICH (I)I/IHaHCOB pecypc Ipe3 MoCICAHUTEC TOAUHHU.

»Komnac @onp 3a B3emanua“ AJICHUL] me pa3BuBa cBosiTa AEMHOCT B YCIOBHSTa HA KOHKYPEHTEH
naszap ¢ JIubepaau3upaHu [IEHOBU MEXaHU3MHU.

[To undopmanus va bOB (http://www.bse-sofia.bg/?page=AnnualStatistics), kM 30.09.2019 r.
Ha BDF ca peructpupanu 3a ThproBus o010 58 apykecTBa ChC CHEIMaTHA MHBECTUIIMOHHA I1e7T,
oT kouto 14 emwucum akiuu ca peructpupanu Ha OcHoBen nazap (BSE) u 44 emucun aknum ca
peructpupanu Ha AnrepHatuBeH naszap (BaSE). Ot Bcuuku apyxectBa camo 7 ca che crerudurka
CeKIOpUTH3aIus Ha B3eMaHus. O0IaTa nazapHa KanuTaau3alys Ha JIpYKecTBaTa ChC CleUallHa
nnBectuimonHa 1en 31.12.2018 r. e 1 097 902 xwun. nB., koeTo B cpaBHeHuUE ¢ 2017 1. € moBeye ¢
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26 150 xun. nB. unm ¢ okoiao 3%. [lazapuara kanuranuzanus Ha 12 6pos AJICUL] na OcHoBen
nazap Ha BOb kbMm 31.12.2018 1. e 611 183 xuu. 1B., a Ha ocTaHanuTe 45 Opost Ha AJNTepHATHBEH
nazap e 486 719 xuin. nB.

OOmara mazapHa KanWTalu3alus Ha JPY)KECTBaTa ChC CHEIHMaIHa MHBECTHUIIMOHHA L€ KBbM
30.09.2019 . e 1 164 067 xun. nB. [TazapHara kanuranuzanus Ha AJICUL] mHa OcHOBeH na3ap Ha
B®b xbMm 30.09.2019 r. e 664 115 xwi1. 1eBa, KOETO MPEACTaBIsIBA YBEIUYCHHE ¢ 53 MIIH. JieBa
w 8,7% cupsimo kpast Ha 2018 r. Kem 30.09.2019 r. HapacTBa u na3zapHarta KanuTaau3alus Ha
AJICHULI, peructpupanu Ha antepHaruBHus (BaSE) nma3zap — B cpaBHeHue ¢ kpas Ha 2018 1. ¢ 13
MJIH. JIB. Wi ¢ 2,7%.

B cneapamnuTe Tabauiy, ca npeACcTaBeH! JaHHU 3a ThpropusTa ¢ akiuu Ha AJICUL] npe3 2018 r.
u kpM 30.09.2019 r.

JdanHu 3a THProBUATA HA PeryJIMpaH ma3ap Ha OO01IM CTOIHOCTH
B®B-Codust npe3 2018 ronuna /[1azapen Bpoii
CErMEHT CAEJIKHI Oo6oport (JaB.) bpoii joTOBE
CermeHT 3a Jpy>KecTBa ChC CelnaaHa
nHBecTHIHOHHA 11e)1 (OCHOBEH Ima3ap) 5854 28 943 285 17 955 352
CerMeHT 3a Jpy’KecTBa ChC CIIEIHaIHa
WHBECTUIIMOHHA 11e71 (AJITepHATHBEH Mazap) 613 26 926 344 17 064 688
O061mo: 6 467 55 869 629 35 020 040
JlaHHM 32 THPIrOBUSITA HA PeryJMpaH ma3ap Ha OO0 cToOHHOCTH
B®b-Codust kpm 30.09.2019 ronuna /I1azapen .
CerMeHT bpoit
CAeJIKHN Oo6oport (JB.) bpoii joTOBE
CermMeHT 3a Jpy’KecTBa ChC CIeIHaIHa
nHBecTuMoHHA 11e71 (OcHOBEH masap) 3619 15974 375 7415 402
CermMeHT 3a Jpy’KecTBa ChC CIeIHaIHa
WHBECTUIIMOHHA 11eJ1 (AJNITepHATHBEH Ta3ap) 369 8 751 231 3836 934
Oomo: 3 988 24 725 606 11 252 336

Cnopen uHdopmanus or roaumHuTe ¢uHaHcoBu otuetd 3a 2018 r. ma AJICHUL], xowuto
M3BBPUIBAT JEHHOCT MO CEKIOPUTHU3ALMs Ha B3eMaHUs B bbirapus, HaluyHA HAa CTPaHULIUTE HA
B®b (www.bse-sofia.bg 1 www.basemarket.bg), o0IuAT pa3mMep Ha aKTUBHUTE Ha TE3U JAPYIKECTBA
KbM Kpasg Ha 2018 r. e 145,9 miH. neBa, KaTo akKTUBUTE Ha APY>KECTBATa, 3a€MallH MIbPBUTE 3
MecTa Mo To3u Moka3aten ca 137,3 miH. neBa, koeto npeacrapnsnsa 94,11% ot o0muTe akTUBY Ha
BCUYKU JPY’KECTBA 3a CEKIOPUTH3alMs Ha B3eMaHusd. Ha mbpBO MACTO MO TO3M IOKa3aTel €
,Kemutrsa MenwmxmbHT” AJICUL ¢ akTrBH B pazMep Ha 118,8 MiH. eBa, chCTaBIIsBaIIM TOBEYE
oT 81% OT o0ImMTe aKTUBH Ha BCHUYKH JAPY>KECTBA 3a CEKIOPUTH3AIUS HA B3E€MaHMs; HA BTOPO
MmsicTo - ,,DoHa 3a eHepreTuka u eHepruiini ukKoHoMun-OEEN“ AJICUL] ¢ aktiBu B pa3Mep Ha
9,7 mH. nteBa u Ha Tpeto — ,,JIeoutym UuBect” AJICUL] ¢ aktuBm B pa3mep Ha 8,7 MiH. jieBa. B
CpaBHEHME ChC ChUIMS IEPHOJ HA IPEIXOHATA TOAMHA Hall-3HAYMTEIHO HapacTBaHe ce 3a0ensi3Ba
B pa3Mmepa Ha aktuBuTe Ha ,,Kenutba MenwmxmbaT” AJICUL] - ¢ 12,7 miH. neBa, a cieasarl 1mo
poer e ,,Jleoutym Musect” AJICHULI, npu KoeTo € OTYETeH PBCT OT 8 MIIH. JIeBa.
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ITo moka3aren HeTHA evyayida KbM Kpast Ha 2018 1. caMo yeTupu JIpy’kecTBa OTYMTAT TaKaBa, KaTo
Ha IIbPBO MACTO € 0THOBO ,,KenuThbn MeanmxkMbaT” AJICHL ¢ meuan6a 8 569 xwuir. nB.

B cnenpamara tabnuia ca HpeacTaBeHH JaHHM 3a OCHOBHHUTE (DMHAHCOBU IOKa3aTelld Ha
AJICHULI, n3pbpuiBaiy AeHOCT KbM Kpast Ha 2018 T.:

IMpuxoau ot HetHa
AJICHIL - cexroputusauus AKTHEH, JeiHOCTTA, neyaJjoa/zaryoa,
Ha B3eMaHMsI, XHJI. JIB.
XHWJI. JIB. XWJI. JIB.
Tepor 2018 2017 | 2018 | 2017 | 2018 | 2017
KkbM 31.12.

Kenutbia MeHUIKMBHT
AJICHII 118878 | 106 104 | 22838 | 4869 8 569 2424
®oHJ 32 eHEPreTHKA U
€HepPruiiHi UKOHOMHUHM — 9706 12 275 304 810 (1125) | (959)
®EEU AJICUL]
Neourym UuBect AJICHUILL 8 689 611 - - (50) (58)
Jeara kpequt AJCHULL 5443 5422 682 434 14 38
bbarapcku ¢onna 3a ) )
B3emanus AICHI]L 1500 500 (94) (1)
TpancuaBectMbHT AICHUIL 1225 1200 133 134 19 21
JleB unBect AJICUI] 435 479 219 34 9 (97)

H3rounumu: BOB, www.bse-sofia.bg u www.basemarket.bg

KakTo ce Bmkaa oT ropHara Tabiuia Ha THPBO MSCTO MO pa3Mep Ha aKTUBUTE U Medandara 3a
2018 r. e ,, Kenurben MenunmxmbpaT AJICUL, cnensano no pasmep Ha aktuBute oT ,,DoHT 3a
eHepreTuka u enepruiinu ukoHomuu (GEEN)*“ AJICULL u ot ,,/lebutym Uusect* AJJCULL.

10.2 HWudopmanus 3a HU3BECTHHTE TEHIEHIHH, KoJeOaHUsI, H3MCKBAHMII,
AHTaA)KMMEHTH MJIM CbOUTHS, KOUTO € BEPOSITHO 1a UMAT 3HAUYNTeJeH ePeKT BbPXY
NnepcneKTUBUTE HA EMUTEHTA HAW-MAaJIKO 32 TeKylaTa GUHAHCOBA rOJIMHA

KbM narara Ha n3rorBsine Ha PerucTpaniioHHus TOKYMEHT, JOKOJIKOTO € U3BECTHO Ha EMuTeHTa,
HE CBIIECTBYBAT HSIKAKBH CHOWUTHS, aHTQXUMEHTH, TCHICHIINH, U3UCKBAHUS U HECUTYPHOCTH,
W3BBH OMHCAHUTE B HACTOAIIHUS JOKYMEHT, KOUTO OMXa MOTJIH J1a UMaT 3HAUYUTEIeH e(heKT BbpXY
nepcnekTuBuTe Ha ,,Kommac ®ony 3a B3emanus AJICULL. B To3u cMuchi B mHTEpEC HA BCUUKU
MOTEHIMAJIHU MHBECTUTOPU € Jla CE€ 3amo3HasT B Jeraiin ¢ Pesromero, PerucrpauuonHHus
TOKyMEeHT u JIoKyMeHTa 3a TmpejaraHuTe IEHHM KHUXKa Ha EMHUTEHTa, KOUTO 3aeqHO
npencrasisaBaT [IpocekT 3a myOIMyHO Mpeaarane Ha [IeHHU KHiKa Ha EmMuTeHTa.

EMuTeHThT He € myOauKyBal MporHo3a Uik olleHKa Ha rnevanfara.
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12.1 Umenata u ciay:keOHHMTe ajgpecH HAa H30pOeHUTEe MO-10Jy JULA, TEXHHUTE
(pyHKI MU B pAMKHTE Ha EeMUTEHTAa, KAKTO U HH(POpPMAaU M 32 OCHOBHUTE JeHHOCTH
OT 3HAYEHHE 32 EeMHUTEHTAa, KOMTO Te U3BbPUIBAT U3BBH HEro

,Kommac ®onp 3a B3emanus AJJCULl nma eqHocTenenHa cucreMa Ha yrpaBJieHUe, ChCTOosIIa e
0T 001110 chbOpaHKe Ha aKIIMOHEPUTE U ChBET HA TUPEKTOPHUTE, KOWTO € YIPaBUTEITHUAT OpraH Ha
JIPY>KECTBOTO.

CpBeTHT Ha JUPEKTOPUTE UMA CIEAHUS ChCTaB!

HNBan Iumutpos Ilupuncku - M3nbaHuTeeH TUpeKkTop, yieH Ha ChbBeTa HA TUPEKTOPUTE
Aparomup Xpucros Besmnkos - [Ipencenaren na CbhBera Ha AUPEKTOPUTE
HNaxan Pamanan ®dauk - 3amectHUK-TIpencenaren Ha ChBera Ha Jlupexkropure

Ha yupeaurennoro crOpanue Ha [[pyxectBoTo, mpoBeaeHo Ha 09.05.2019 r., r-u Unxan Pamanan
dauk neknapupa, 4ye OTroBaps Ha ycioBusaTa Ha 4i. 40, al. 5 OT ycTaBa Ha JAPY>KECTBOTO 3a
He3aBHcUM WwieH Ha ChBeTa Ha AUPEKTOPUTE, IIPU KOETO YUPEIUTEITHOTO ChOpaHue KOHCTaTHpa,
4ye € cra3eHa pasmnopendara, MpeaBHIEHA B yCTaBa, M3UCKBAallla Hail-MalKo eJHa TpeTa OT
yieHoBeTe Ha ChBeTa Ha AUPEKTOPUTE Ja ca HE3aBUCUMH JIMLA.

KonTakt ¢ unenoBere Ha CbBera Ha JlupekTopuTe MoXe Aa ObJe OChIUIECTBEH B oduca Ha
HpyxectBoto B rp. Codusi, paiion ,,Be3paknane®, yiu. ,,['eopr Bammnarron* Ne 19, er. 2.

OcBen unenoBere Ha CJ, HAMa Apyr BUCII PBKOBOJUTEN, KOWTO Ja KMMa OTHOILIEHHE 3a
YCTAaHOBSIBAHETO HAa TOBa Jand EMWTEHTHT pasnosiara ¢ NOAXOASINMA 3HAHWS U ONUT 3a
YIIPABJIEHUETO HA CTONIAHCKATa JIEUHOCT.

B m3nbnrenue Ha pasnopendute Ha wi. 116r ot 3IIIK, CrBersT HA nupekTopuTe Ha EMuTEeHTA
€ JIBKEH B TPUMECEUEH CPOK OT MPHUI0OMBAHETO HAa KauyeCcTBO Ha MyOJUYHO JPYKECTBO 1a
Ha3HA4M 1O TPYAOB JOTOBOP TUPEKTOP 3a BPB3KU C MHBECTUTOPUTE. JJUPEKTOPHT 3a BPB3KHU C
WHBECTUTOPUTE TPsAOBa J1a € JHIle C MOIXOAIIa KBaTu(UKALIMs UK OTHT 32 OCHIIECTBSIBAHE HA
CBOUTE 3aJbJDKEHUS M HE MOXe Ja ObJe WieH Ha YIPaBUTEJEH WM KOHTPOJEH OpraH WId
MPOKYPHUCT HA yOIMYHOTO APYKECTBO.

3a [lupektop 3a Bpb3Ka ¢ UHBeCTUTOpUTE ChBETHT HA AUPEKTOPUTE Ha J[py»KecTBOTO € u3bpai r-
H Banentun ['eoprues Crounnos.

Anpec u Tesie)OH 32 Bpb3Ka ¢ HHBECTHTOPHUTE:
rp. Codust, paiion ,,Be3paxgane®, yiu. ,,I'eopr Bamuarron® Ne 19, er. 2.
E-mail: office@compass-receivables.eu, Tem. +359 2 421 95 17

Nudopmanus 3a cLOTBETHUS] YNIPABJEHCKH ONUT M 3HAHUS HA 4jieHoBeTe Ha ChBera Ha
JAupexropure:

Hean Jumumpoe IHupuncku — Hznvanumenen oupekmop

HNBan IMupuncku (pomen 1972 r.), rpaxnanun Ha PenyOmnuka bbarapus e M3mbiaHurteneHn
nupekTop Ha ,,Komnac ®ounp 3a B3emanusa AJICULL.

Oopa3oBanue: VBan [lupuHCKM HMMa BUCIIE IOPUINYECKO 00pa3oBaHKUe, MarucThp 1o ,,IIpaBo”
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ot O3V ,Heodput Puncku* (1996 — 2007 r.). Maructep € o O6usHec agmuuucrpaius ot The
Business Institute - mporpama - alternative MBA (2014 — 2015 r.).

IIpodecuonasien onut: Mean [lupuncku 3anousa npodecronannara cu aeiHoct ot 1994 r. no
1999 r. xaro cbrpyaHuk 1o oxpaHata B Cmyx0Oa ,,Komenmarypa” kbM MHHHCTEPCTBO Ha
BpTpemHuTe padotu (MBP) Ot 1999 r. e oneparuBen padoruuk B Cekrop ,,M3aupBane™ KbM
Cronuuna nupeknus Ha BprpemHuTe padotu. Ot 2007 r. go 2015 r. e ynpaBuren Ha ¢pupma
,Komekro“ OO/l, pazBuBama neiiHocT B cdepara Ha ¢puHaHCUTe. OCHOBHHUTE MY JEHHOCTH U
OTTOBOPHOCTU B JIPY’KECTBOTO Ca CBBP3aHU C YIPABIECHUETO M KOHTPOJA HA KOMIIAHUSATA,
KOMYHUKaIU M KOOPIAUHALUS C KIIMEHTU U KOHTPareHTH, KOOPAUHALMS U OpraHu3alus Ha Ou3Hec
IPOLIECUTE U MOJENIUTEe 3a paboTa, KaKTO U IO OpraHu3alMs M KOHTPOJ Ha JEeWHOCTTa Ha
CIy’)KUTENIUTE, CIIOpEe] METOJOJIOTHATa Ha KoMmaHusATta. llpuTerkaBa HpakTUYeCKH ONUT B
yIpaBJIeHUE Ha €KUIIN U IIPOEKTH, aAMUHUCTPUPAHE HA IEPCOHAN , U3TOTBSAHE U aHAIM3UpaHE Ha
OrOJDKeTH 3a JeMHOCTTAa KaTo yNpaBHTEN Ha JApykectBo. [lpurexxaBa Ha ceprudukar Ha
DeamersDo 3a u3non3BaHeTO Ha KOYYMHI KaTo JIMAEPCKH CTUJ MpU paboTa CbC CIIyKHUTEI,
NapTHROPH M KIMEHTH. 3aBbpmii € KypcoBe (Arthur Adams) B oGmactra Ha JHMIAEPCTBOTO,
yIpaBlieHue Ha ekunu u motuBauus. B nepuona 2017 r. — 2019 r. UBan Ilupuncku e wieH Ha
CsbBera Ha qupeKkTopure Ha ,,bearapcku gponn 3a Bzemanus AJICULL — npykecTBo ¢ mpeaMeT Ha
JeMHOCT CEeKIOpUTU3aLUs Ha B3eMaHus. Brasee Obirapcku, aHITIMHACKU U PYCKH €3HK.

ﬂpy:)fcecmea, 68 KOUmMo KbvM MOMeHNA U36vbpuled oeliHocm /u36vi eMumenmal:

WBan [InpuHcky nputexasa Haja 25 Ha CTO OT KanuTana Ha Apyro apyxectso: 100 % ot kanurana
Ha ,,CUJIEO C*“ EOO/, rp. Codus, EVMK 201473734, ot 08.03.2011 r. 10 MOMeHTa.

VYuyactBa B ynpasnenuero Ha ,,CUJIEO C*“ EOO/], rp. Codus, EK 201473734, kato ynpaBuren,
o1 06.06.2011 r. 1o MmoMeHTa.

VYu4acTBa B ynpaBiieHueTo Ha ,,bbarapcka @unancosa Kema*“ AJl, rp. Codus, c EMK 205567857,
karto 4ieH Ha CbBera Ha nupekropute or 14.03.2019 r. no MmoMeHTa.

pyoicecmsa, 6 koumo e u38bpuidan 0eUHocm /U38bH eMumenma/ npe3 nocieoHume 5 200UHU:

OcBeH B IIOCOYEHUTE MO-TOPE IPYKECTBA, B KOUTO U KbM MOMEHTa M3BbpLIBA AcHHOCT, IBaH
[TupuHCKM € M3BBpIIBAN JEHHOCT /U3BBH €MUTEHTa/ Mpe3 MOCIETHUTE 5 TOAWHU B CIEIHUTE
IpyXKecTBa:

071 29.05.2007 r. 10 20.04.2015 r. € YpaBuTen u CbIpyXKHUK, puTexasaiy 50% oT kanurana Ha
,.Konekro*“ OOJI, EUK 175294606.

Ot 15.12.2017 r. 7o 07.02.2019 r. e uien Ha ChbBeTa Ha AUPEKTOpUTE HA ,.bBArapcku GoHn 3a
B3emanus AJICULL, EMK 204909069.

Ot 06.07.2018 r. 70 09.01.2019 1. e unen Ha CbBeTa Ha AUpekTopuTe Ha ,,['eoneua* AJl, EMK
105514405.

[Ipe3 nocnennure ner ronnan MBan Jlumutpos [lupuHcku He e:
* OCB)KJaH 3a U3Mama,

* CBbP3aH C HECHCTOSITENTHOCT, YIIPaBJIeHUE HAa CUHAMK WU JIMKBUAALIMS B KAYECTBOTO 1 Ha
y4peAuTeN, WIeH Ha aIMUHUCTPATUBHU, YIIPABUTEIHHU U HAJA30PHU OPTaHU WJIM BUCII
PBHKOBOJIUTEN B IPYTH IPYKECTBA;
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* ouumanHo MyOIMYHO HHKPUMUHUPAH U HE ca My HajlaraH! CaHKIUU OT 3aKOHOBU WJIH
peryinaTopHu opraHu (BKJIFOUUTEIHO OIpeieeH! MPOPEeCUOHAIHNA OPTaHH );

¢ JiInaBaH OT CbJa OT IIPAaBOTO Ja 6’5,[[6 YJICH HAa aAMUHUCTPATUBHHU, YIIPABUTCIIHU WA
HaA30pHU OpraHyd Ha Aal€H CMUTCHT WJIM OT U3IBJIHABAHETO HA JIIBXKHOCTU B
PBKOBOACTBOTO WM U3IIBJIIHABAHCTO HA JIETHOCTTa Ha HAKOM CMHUTCHT,

* HC Ca MYy HaJlalraH! IPUHYAUTCIIHU aIMUHUCTPATUBHU MCPKHU UJIM aIMUHHUCTPATHBHA HAKA3aHU .

Jpazomup Xpucmoe Benurxoe — Ilpeoceoamen na Cveema na oupexmopume

Jparomup XpuctoB Benukos (pomen 1974 r.), rpaxaanudH Ha PemyOnuka Boirapus e
[Ipencenaren na ChBeTa Ha qupekTopute Ha ,,Kommnac @onp 3a B3emanus“ AJICHULL.

O6pa3oBanue: J[paromup BennkoB nMa BHCIIE HKOHOMHUYECKO 0Opa3zoBaHue - Marucrbp 1o
MaxkporuKOHOMHKA OT Y HUBEPCUTET 32 HAIIMOHAIHO M CBETOBHO cTormancTBo — Codust (1993-1997
r.); Maructsp e o 6usnec agmuuuctpamnus (MBA) Hult International Business School, London,
UK (2011-2013 r.); Ceptudunupan Musectunmnonex Koncynrant or KOH (2005 r.); Ananuzatop
3a antepHatuBHA nHBecTUMK Charted Alternative Investment Analyst association (CAIA) USA
(2012 r.)

IIpodecuonasen onut: [paromup BemnkoB 3amouyBa mpodecroHanHara cu ACHHOCT, KaTo B
nepuoaa 1995-2002 r. paboTu B MHBECTHIIMOHEH nocpeanuk ,,Enana® AJl. Ot 2002 r. mo 2003 r.
e Ha pabota B ,Paiidaiizenbank bwarapus® EAJl, kaTro pbKOBOJUTEN HA CEKTOP ,, 'bproBus ¢
neHHu kHuxka“, a B mepuoga 2003-2005 r. e pbKOBOAWTEN Ha CEKTOp ,,MIHBECTUIIMOHHO
O6ankupane” B ,,Paii¢aiizendank bearapus™ EAJl. Ilpe3 2005 r. e Ha3HavyeH 3a M3nbiaHuUTENCH
IUpeKkTop Ha ,,Paiidaiizen Acer MeHWIKMBHT® U MeHMIXbp Ha oTAen , JIHBECTMIIMOHHO
O0ankupane” B ,,Paiidaitzen6ank bwvarapus® EAJl, kouto ¢pyHkuuu usnbiaxssa no 2006 r. B
nepuoga 2006-2008 1. paborm B Ilomencka Oanka, karo Jlupektop ,,JIHBECTHIIMOHHO
6ankupane”, a ot 2008 mo 2011 r. e M3npaHuTeneH /JupekTop Ha WHBECTUIIMOHEH MMOCPEIHUK -
EFG Securities Bulgaria. Ot 2011 r. mo momenrta e I'maBen WuBecturmoneH JIupektop B
ynpasisBao JpysxectBo ,,Kommac MuBect AJl. Bnanee Obirapcku, aHINIMHCKH, HEMCKH H
PYCKHU €3HK.

,ZZpyofcecmea, 6 KOUumo Kom MOMeHma usevpuied oetiHocm /U36bH eMumenmay:

Hparomup Bennkos nputexkaBa 100% ot kamutana Ha ,,Aptea 3“ EOO/l, rp. Codus, ¢ EUK
205631594.

Hparomup BenukoB yuactBa B ymnpasieHueto Ha ,,Aptea 3“ EOO/, rp. Codus, ¢ EUK
205631594, xaTo ynpaBuren.

Hparomup BenukoB ydactBa B ynpasinenuero Ha ,,Kommac Kamuran I'TI“ EOOJ, rp. Codus, c
ENK 201451385, kaTo ynpaBuTe.

Hparomup BenukoB ywactBa B ymnpaBieHuero Ha ,.Kommac Jumxuren @aitnenc K/IA, rp.
Codwus, ¢ EMK 205904043, karo nuiie, mpeacTaBiIsBanio IOPUIUISCKOTO JIUIIE - TPEICTABUTEN -
,»2Kommnac Kanuran I'TT“ EOO/], rp. Codus, c EMK 201451385.

paromup BennkoB Hempsiko € HEOrpaHW4YeHO OTTOBOPEH ChAPYKHUK W TPEACTaBIsBAI] B
~Mepxkropu 21 KA, rpax Codust, ¢ EMK 205698486, upes ,,Aprea 3 EOO/I, rp. Codus.
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Jlpyoicecmsa, 6 koumo e u38vbpul8al OetuHOCm /U381 eMumeHma/ npe3 nocieoHume 5 200UHU:

Hsama npyru npyskecTBa, M3BBH MOCOYEHUTE MO-Tope, B Kouto Jlparomup BenukoB ga e
W3BBPUIBAI JEHHOCT (M3BBH €MUTEHTA) MPE3 MOCIEAHUTE 5 TOJIUHHU.

[Ipe3 nocneanute ner rogunu dparomup XpuctoB Bennkos He e:
* OCHXK/JaH 3a U3Mama;

* CBBbpP3aH C HEChCTOATEIHOCT, yIpaBIeHNE HA CUHINK WU JUKBUJAIMS B KAUECTBOTO il Ha
yupeAuTes, WIEH Ha aJMUHUCTPATUBHM, YNPABUTEIHU W HAA30PHH OPraHU WM BHUCII
PBHKOBOJIUTEN B IPYTH IPYKECTBA;

* opunmanHoO MyOJIMYHO MHKPUMUHUPAH U HE ca My HaJaraHu CaHKIUU OT 3aKOHOBU WJIH
perynaTopHu opraHu (BKJIFOUUTEIHO OIpeieieH! MPOoPEeCuOHANHNA OPTaHH );

¢ JIuImaBaH OT CbAa OT IIPaBOTO Ja 6’]3,[[6 WICH Ha aAMHUHUCTPATUBHU, YIIPABUTCIHHU WA
HaA30pHU OpTraHd HAa JaJ€H CMUTCHT WJIW OT U3INBJIHABAHCTO HA JJIBXKXHOCTU B PbKOBOJACTBOTO
WJIN U3IIBJIHABAHETO Ha IIGIZHOCTT& Ha HIKOM CMHUTCHT,

¢* HC Ca MYy HaJlarahu NPpUHYAHUTCIHW AAMHUHUCTPATHUBHU MCPKHU HJIUW AJMUHHCTPATHBHH
HaKa3aHUu.

Hnxan Pamaoan @auk — 3amecmuukx-npedceoamen na Cvéema Ha oupekmopume

Nnxan Pamaman ®awk (ponen 1987 r.), rpaxkxnanmH Ha PenmyOnmka bwirapust € 3aMecTHUK-
npeacenaren Ha CpBeTa Ha qupekTopuTe Ha ,,Kommnac ®onn 3a B3emanus AJICHULI.

Oo0pa3zoBanue: Mnxan ®auk uma BHCIIE IOpUIUYECKO oOpa3oBaHHe, Maructbp PuHAHCU U
06aHKOBO J1€710 OT ,,Buciie yunnuiue no arpodusHec u pazButue Ha peruonure’ (2013-2015 r.).
[IputexxaBa GakanaBbpcku creneHn Couumannu neiiHoctu ot Coduiicku YHusepcurer "Cs.
Kmument Oxpuacku" (2006-2010 r.) m CromaHcko ymnpaBieHue oT ,Buciie ydmiuiie mno
arpobusHec u pazpurue Ha pernonure” (2010-2013 r.).

IIpodecuonanen onut: Mnxan ®auk 3anousa npodecuonanyara cu neitHoct ot 2010 r. karo
Pernonanen npezncraButen — PpkoBoguTen mpexa mnponaxOu B ,,JIeHCHOHHOOCHTYpHUTEJIEH
UHCTUTYT® AJ] C OCHOBHHU JEHHOCTH - M3rpakJaHe W paslIUpsBaHE HAa KIMEHTCKa Mpexa 3a
poAaxOu; ch3aBaHe HA JBJITOCPOYHM OTHOUICHHUS C KIMEHTH M NapTHbOPU; NMPUBIMYAHE HA
HOBOOCHUTYPEHH JIHIIA, 3aIbpXKaHe HAa TEKYyIIH KIMEHTH W TMOJIOMaraHe JeHHOCTTa Ha
ocurypurtesnaurte nocpeaunu. Ot 01.03.2016 r. o 01.03.2019 r. e Pernonanen npeacraBuren —
PwvroBoauten mpexa nponaxou B [10O/] ,,Tomnuna* AJl - rp. Codust. Bnagee 6bsrapcku, Typcku
Y QHTJIMACKH €3HK.

Lpyorcecmsa, 8 kKoumo KoM MOMEHMA U3BLPUIBA OCLIHOCH /U38bH eMUMeHma/:
Nnxan @auk npurexkana HaJ 25 Ha CTO OT KanuTalla Ha JIPYTo JPYKECTBO:

- 100 % ot xamurana Ha ,,EOC 2012 EOO/I, rp. Kepmxamu, ¢ EMK 202167627, ot 27.07.2012
T. JIO cera.

- 40 % ot kanuTana Ha ,,PETMOHAJI* OO/, c. Munsyxap, ¢ EMK 203469738, ot 25.04.2016 .
70 cera.
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VYuyactBa B ynpaBJ€HUETO Ha JIPYru ApPy>KecTBa, kato ympasurea Ha ,,EOC 2012 EOO/, rp.
Kspmxanu, c EMK 202167627, ot 27.07.2012 r. no cera u va ,,PETIOHAJI* OO/I, c. Mun3syxap,
¢ EWK 203469738, ot 25.04.2016 r. no cera.

VYuyactBa B ynpaBJIeHHETO, KaTO WieH Ha YnpaButenaHusa cbBeT Ha Capyxkenue "AKAJIEMUA
BI'", rp. Kppxanu, c EMK 108688845, ot 26.04.2018 r. 1o cera.

pyoicecmsa, 8 Koumo e u3gbpuIBan OeUHOCM /U38bH eMumenma/ npe3 nocieoHume 5 200UHU.

OcBeH B IIOCOYEHUTE MO-TOPE APYIKECTBA, B KOUTO U KbM MOMEHTa M3BBPIIBA AEeHHOCT, Mnxan
@dauk e W3BBpIIBAT JEHHOCT /M3BBH EMHTEHTa/ Mpe3 IMOCIeIHUTE 5 TOJUHHM B CICIHUTE
JPY’KECTBA:

O119.08.2016 1. 10 19.12.2016 1. € YpaBuUTEN U CHAPYKHUK, pUTexaBaiy 50% oT kanuraia Ha
nwXepmec Kamuran® OO/], EMK 204212497.

IIpe3 nocnennute ner ronnau Mixan Pamanan @auk He e:
* OCB)KJaH 3a U3Mama,

* CBBbP3aH C HEChCTOATENIHOCT, YIIPABJICHUE HA CUHAUK WU JINKBAIALUS B KA4ECTBOTO 1 Ha
Y4peIuTe, YICH Ha aIMUHUCTPATUBHY, YIIPABUTEIIHU U HAA30PHU OPTaHU WJIA BUCIII
PBKOBOJUTEIN B IPYTH APYKECTBA;

* 0pUIHMATHO MyOJIUYHO HHKPUMHUHUPAH M HE Ca My HAJIaTaHW CAHKIIMU OT 3aKOHOBH WIIH
peryiaTopHy opraHu (BKJIFOUUTEIHO ONpeeIeHH NPO(PECUOHAIHN OpTaHHt );

¢ JIMIIaBaH OT CbJa OT IpPaBOTO Ja 6’[3,[[6 YJICH HAa aAMUHUCTPATUBHU, YIIPABUTCIIHU WA
HaA30pHU OpraHy Ha AaJICH CMUTCHT WJIK OT U3IIBJIHABAHCTO HA JJIB)KHOCTU B
PBKOBOACTBOTO WX U3IIBJIIHABAHCTO HA JIEHHOCTTa Ha HAKOU CMUTCHT,

¢ HC Ca My HaJlal'aH! NMNPpUHYAUTCIIHU aIMUHUCTPATUBHU MCPKHU WJIN AAMUHUCTPATUBHU
HaKa3aHUu:.

Mexny wieHoBeTe Ha CbBeTa Ha aAupekropure Ha ,,Kommac ®onp 3a Bzemanusa™ AJICHULL nama
HUKAaKBU (haMUJITHU BPB3KH, KAKTO U HUKOM OT ChCTaBa My Ipe3 MOCIEAHUTE 5 I.: HE € OChXKJIaH
32 U3MaMa; HE € CBBP3aH C HECHCTOSITEIHOCT WIN YIPaBIEHUE OT CHHJUK, B KAUECTBOTO CH Ha
YJIeH Ha aJIMUHUCTPATHUBEH, YIPABUTENEH WM HAA30pEH OpraH WM BUCII PHKOBOAUTEN; HE €
opunmanHo MyOIMYHO MHKPUMHHHUPAH W/WIM CAaHKUMOHUPAH OT 3aKOHOBU WM peryiaTOpHU
opranu (BKJI. MpogeCHOHATHU TaKWBa); HE € JIMIIaBaH OT ChJa OT MPaBOTO Ja ObJAe 4YjeH Ha
aMMHHUCTPaTUBHUTE, YIPABUTEIHUTE WM HAJ30pHUTE OpPraHd Ha JaJ€H E€MHUTEHT WIH OT
3a€MaHeTO Ha JUIbKHOCTU B PbKOBOJACTBOTO Ha HAKON €MHUTEHT.

12.2 KonpaukTn Ha HHTepecH Ha aJMHHUCTPATUBHHUTE, YNPAaBHUTEJIHHUTE H
HAa/JA30pPHHUTE OPraHHU U BUCHINS PHKOBOJAEH ChCTaB

UieHoBeTe Ha BHCIIETO PBKOBOJCTBO, AJMUHUCTPATUBHUTE M YIPABUTEIHUTE OpPraHU Ha
Emutenrta, xakto u yupenurtenutre Ha Emurenta ca aexnmapupanu npen EmMuTtenTta numca Ha
MOTEHIIMAJICH KOH(MDIUKT Ha WHTEPECH MEXKIy TEXHHTE 3aqbJDKCHHUS B TOBAa MM KaueCTBO KbM
EmuTenTa 1 TeXHUA JMYEH UHTEPEC WK APYTU 3aIbJIKEHUS.
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HOKOJ’IKOTO € U3BCCTHO Ha EMI/ITGHTa, HsiMa CIIoOpasyMCHUA MEXKIY OCHOBHUTEC aKITHOHEPU n/unu
YWICHOBC HAa BUCHICTO PBKOBOACTBO, AIMUHHUCTPATHUBHUTC U YIIPABUTCIHHUTC OPraHu.

CbBeThT Ha AupekTOopuTe Ha EMHMTEHTa € mpuen MoJMTHKA 3a TPETUPaHE Ha MOTEHLHMATHUTE
KOH(UIMKTH Ha MHTEPECH BBB BPB3Ka C MPUEMAHETO U Cla3BaHeTo Ha HammonanHus Kojaekc 3a
KOPIIOPAaTHUBHO YIIPABJICHUE.

KbMm parara Ha HacTosIMS JOKYMEHT M JOKOJIKOTO € HM3BECTHO Ha EMHTEHTa, OCHOBHHUTE
AKIMUOHCPHU, UWICHOBCTC Ha BHUCIICTO PBHKOBOJACTBO, AIMUHHUCTPATUBHUTC W YHPABUTCIHUTC
opranu, nocouyeHu B T. 12.1 no-rope, He ca mpUEeMalu U HSIMa KaKBUTO U Ja ca OTpaHUYEHUs 3a
Pa3nopeEKRIAAHETO C IPUTEKABAHUTE OT KOMTO M Ja € OT TSIX aKuMu Ha EMuTeHTa.

13.1 PasMepbT HAa U3IJIATEHOTO Bb3HArpaskaeHue (BKIKYUTETHO BCUYKHU YCJIAOBHHU HJIH
OTCPOYEHH KOMIIEHCALMN) M 00e3lIeTeHUus] B HATYPa, KOUTO Te3W JIHMIA €A MOJYYHJIH OT
€MHTEHTA H HeroBUTe IbIIePHHU NMPEANPHUSITHS 32 0KA3aHU UM MO/l BCAKaKBa Gopma ycayru

JlaHHU 3a pa3MepbT Ha HAYMCICHWTE OPYTHH W Ha M3IUIATCHUTE HETHU (Cled YObPIHCAHU
ocucypumentu 6HOCKU 3d CMEmKA HA OCUSYPEHOMO Juye U OAHbK 6bpXy 00Xo0ume Hd
Qusuueckume nuya) Bb3HArPaXICHUS HA YWICHOBETE HA chBeTa Ha qupekropute ot 01.06.2019 r.
JI0 1aTaTa Ha PETUCTPAIMOHHUS IOKYMEHT, ca MPEJICTABCHU B Clie/IBalaTa TabJuIla.

C pemenue Ha YupeauTeHoTO chOpanue Ha ,,Kommac ®ony 3a B3emanusa AJICULL, npoBeneno
Ha 09.05.2019 r. na unenosere Ha CJl Ha TUPEKTOPHUTE € OMPEENIEHO Bb3HArPAKICHUE B pa3Mep
Ha eJlHa MUHUMaJIHa paOoTHa 3arutata. Ha m3nbiaauTennus wied Ha CJ] e onpeneneHo MeceqHo
OpyTHO BBb3HArpakJIeHUE 32 U3MBIHEHHE Ha QYHKIUUTE HA V3IBbIHUTENEH TUPEKTOpP, B pa3Mep
Ha 1 450 neBa, kaTo oOLIUAT pa3Mep Ha OPYTHOTO MECEYHO Bbh3HATPAK/ICHNUE HA U3ITBIHUTEITHUS
yinen Ha CJ1 e 2 010 neBa.

Ot 01.06.2019 r. no marata Ha PErHCTPAIlMOHHUS JOKYMEHT Ca HAYHCICHH W W3IUIATCHU
BBh3HArpaxxJcHus Ha wieHoBere Ha CJI, KakTo cieyiBa:

M3nnarenn HeTHH
HauwncrieHu Bb3HarpaxiaeHus,
Unen na CJJ Bb3HarpaxJacHus,
B JIB.
B JIB.
Wsan {umutpos [TupuHCcKH 12 060,00 9 358,32
Jparomup Xpucros Bennkos 3 360,00 3024,00
Wnxan Pamaman ®ank 3 360,00 3024,00
06110 18 780,00 15 406,32

IIpe3 nepuozaa ot 01.06.2019 r. 1o garaTa Ha U3TOTBSIHE HA TO3U PETUCTPALIMOHEH TOKYMEHT He
ca M3IUIANAHA Bh3HATPAKACHUS B HATypa, KaKTO W HE Ca HAUYMCISIBAHU WIIH 33JICTITHU CyMH OT
E€MHUTEHTA 3a MPEJOCTaBsiHEe HAa TEHCUH, JPYTU KOMIICHCALUU TPU NMEHCUOHUPAHE WIIH 3a JPyTU
ox00HU 00€e3IETEHNS.
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13.2 O6uuTe cymMu, 3a/1e/IsIHU WM HAYHCISIBAHM OT eMUTEHTA MJIH OT HEroBHTE JIbINEPHH
NpeInpusATHs 32 MEHCHUU, APYTH KOMIICHCAIUM NPHU TMEHCHOHUPAHE WJIH APYrH MOJX00HM
o0e3leTenus

B I[CFIHOCTTa Ha EMI/ITGHTa, HC Ca 3aACJIIHU NI HAYUCIIIBAHU CYMU 3a IIPEAOCTABAHC Ha IICHCUHU
WM APYTrd KOMIICHCAIUU IIPU IICHCUOHUPAHE UK 3a APYI'U HO,Z[O6HI/I O6CSI_HCT€HI/I$I.

13.3 MetoauTe 3a ompeae/siHe HA Bb3HATPAKIEHUSITA HA 4YIEeHOBeTe Ha ChBeTa Ha
AUPEKTOPUTE M HA 0OCTYKBAIMTE IPYKeCTBa

CeriacHo wi. 50 ot YcraBa Ha J[py»KecTBOTO, BCEKH OT wieHOBeTe Ha CbhBeTa Ha IUPEKTOPUTE
MOJKe JIa II0JIy4aBa MECEYHO Bb3HarpaxkJIeHHe ¢ PUKCUPaAH pa3Mep, KOETO HE MOJKeE Jja Ha/IBUIIIABA
10 (mecer) mbTH pa3zmMepa Ha MUHUMAaIHaTa paOOTHA 3aruiata 3a ctpaHara. OCBeH (PUKCHPAHOTO
Bb3HArpaxJeHUe 10 MPEeIX0JAHOTO U3peueHue, wieHoBeTe Ha ChBeTa Ha TUPEKTOPUTE Morar J1a
nojryyamar, 1o pemenue Ha OOmoOTO chOpaHWe Ha aKIMOHEPHUTE W NPH HAIWYKME Ha 00pU
¢uHaHCOBU pe3yiTaTH 3a JpykKecTBOTO, IONBIHUTEIHO Bb3HATPaXJEHUE, INPEICTaBIIsSABAIIO
MPOIICHT OT pealn3upaHara nedaada 3a CbOTBETHATA TOJIMHA.

KbMm Hacrosiiuss MomMeHT usieHOBeTe Ha ChbBeTa Ha JUPEKTOPUTE HA JAPYKECTBOTO MOIydaBaT
€IMHCTBEHO (UKCHpPAHO MECEYHO Bb3HATpaXkJIeHue, KoeTo He HajasumaBa 10 (mecer) mbTh
pasMepa Ha MUHHMajHaTa paOOTHA 3aliaTta 3a CTpaHaTta, KaTo mHGopMamms 3a pa3Mmepa Ha
HAYKMCIICHUTE U U3IJIATeHU Bh3HArpaXXJACHUs Ha MHAWBHyanHa 0a3a e mpenctaBeHa mo T. 13.1,
[O-TOPE€ B HACTOSIUSA IOKYMEHT.

B crworBercTBHe C¢ u3uckBaHusATa Ha wi. 1168, an. 1, u3p. mepeo 3IIILK, B Haii-kpaTkus
BB3MOXEH CPOK Clell NMpUAOOMBaHE Ha CTAaTyT Ha MyOauM4HoO apyxectBo ,,Kommac donp 3a
B3emanus AJICHL] me npueme NoauTHKa 3a Bb3HArpakJeHUsATa Ha 4ieHoBeTe Ha CbBeTa Ha
JUPEKTOpPUTE, B KOATO LI€ JeTalM3upa HauuHa Ha (GOpMUpaHE Ha Bb3HAIPAXKACHUATA,
KPUTEPUHUTE 3a IOCTUTHATUTE pE3yiTaTH, KOMTO TpsOBa J1a ca Hajlulle 3a M3IUIAIlaHe Ha
JOITBIHUTETHO MPOMEHJIMBO Bb3HArpaXKJ€HWEe, KAKTO U pela U YCJIOBUATA 3a M3IUIAILAHETO Ha
BB3HATPAKICHUATA.

BbB BCHUKM ciyyaW, KOHKPETHHMST pa3Mep Ha BCSKO IMOCTOSHHO WJIM TPOMEHINBO
BB3HATPAKICHHE, KAKTO M YCIIOBUATA M CPOKA, 32 KOHUTO € IBIKUMO, C€ ONPEIeys 3abDKHTEITHO
ot O6m0TO chOpaHue, B CHOTBETCTBUE C MOJMTHKATA 32 BH3HATPAKICHUATA U MPU Cla3BaHE Ha
MaKCHMAJTHO JOITYCTHMHESI pa3Mep Ha BCUYKHU Pa3Xxoau Ha J[pykecTBOTO.

He ca mamume oOe3mierenusi B HaTypa, JajneHu oT EmuteHTa Ha uneHoBeTe Ha ChBeTa Ha
mupektopute Ha Kommac ®ona 3a B3emaHus, 32 YCIYTH BBbB BCHUYKUTE MM (YHKIHU TIO
otHouleHne Ha EmMurenTa.

Coyuanno u 30pasHo ocueypseaue:

IIPY)KCCTBOTO CC 3aAbJIKaBa Ja YAbpXXa HW BHACA OBIDKUMUTC CbBIJIACHO OBJIT apCKOTO
OCUTYPHUTECIIHO 3aKOHOJATCIICTBO BHOCKH 3a COLIMAJIHO U 3APAaBHO OCUTYPABAHEC U JAHBIU.

,Kommac ®onnx 3a B3emanus’ AJICUIL] 3amnama Ha 0OCTY>XBAIIOTO IPY>KECTBO TOIHUIITHO
Bb3HArpa)KJ€HUE 32 BCUUKH JIEMHOCTH MO JIOrOBOPa, KAKTO CJe/Ba:

1. IIpoMeHIMBO BBh3HATPAXKACHUE, CHOOPA3HO pa3Mepa Ha aKTUBUTE HA BB3JIOKUTEIS:

a). aK0 CTOMHOCTTa Ha aKTHUBHUTE MO OajaHca Ha BB3JIOXKHUTENISI KbM Kpas Ha MPEIXOTHOTO
¢unancoso Tpumeceure € 10 5 000 000 (et MIIMOHA) IeBa BKIFOYUTETHO — 110 3% (TpH HA CTO)
Ha roaumiHa 6a3a wim 10 0,75% (Hyna 1ms1o U ceieMIeCeT U TIeT CTOTHU Ha CTO) Ha TpUMeceune
OT CTOMHOCTTA Ha aKTUBHUTE KbM ChILIATA [1aTa;
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0). ako CTOMHOCTTa Ha aKTHUBHUTE IO OallaHCa Ha BB3JIOKHUTEIS KbM Kpas Ha MPEIXOTHOTO
¢unancoBo tpumeceuune e Hag S 000 000 (met munmona) nesa — 110 1,5% (exno wso u 5 necetn
Ha cTO0) Ha roguinHa 6a3a wiu 10 0,375% (Hyna msu10 ¥ TpUcTa ceAeMACCET U TMeT XWISIHA Ha
CTO) Ha TPUMECEUHE OT CTOMHOCTTA HAa aKTUBUTE KbM ChIIlaTa J1ata.

2. ITocTOSIHHO MeCceuHO BB3HATPAKICHUE 33 M3ITBJIHECHHE HA YCIYTHTE 10 CUYETOBOJHO, IPABHO,
KOHCYJITAaHTCKO ¥ aIMUHHUCTPATUBHO 0OCITyXBaHe B pazmep Ha 110 2 000 /nBe xusinu/ esa.

[To-nogpobna uHpopManms 3a yCIOBHATA MO JOroBopa Mexay EmureHTa M 00CITYXBalioTo
APY’KECTBO € MpPE/ICTaBeHa 110 T. 5.8.2 0T HACTOAIINS JOKYMEHT.

14.1 JaTtaTa Ha M3THYAHE HA TEKYLIHsI CPOK HA 3aeMaHe Ha JUIHKHOCTTA, AKO € MPHJI0KUMO,
U MEPUOIBT, Pe3 KOMTO JINIETO € 32eMAaJI0 Ta3H JJIbKHOCT

CoBeTbT Ha AupekTopute Ha ,,Kommnac ®ony 3a Bzemanus* AJICULL e mbpBH 32 HOBOYUpEIEHOTO
JPY’KECTBO U CBIVIACHO M3UCKBaHMATA Ha ThHproBckus 3akoH M wi. 39, an. 2 Ha YcraBa Ha
JIpy>KeCTBOTO € C MaH/IaT OT 3 T., KATO ChCTaBbT MY € M3IIsUI0 M30paH Ha yUpeTUTeTHOTO ChOpaHHe
Ha 09.05.2019 r. u Bniucan B Trprosekus peructsp Ha 01.06.2019 r., ¢ ornen Ha koeTo naTaTta, Ha
KOSITO M3THYa MaHJlaTa Ha BCEKH OT wieHoBeTe Ha CbBeTa Ha aupekTopute € 01.06.2022 r.

14.2 Uudopmanus 3a JA0roBopuTe 3a YCIYIM HA 4WieHOBeTe Ha aJAMHMHHCTPATHBHUTE,
yNpPaBUTETHUTE WM HA30PHHUTE OPTaHM, CKJIIOYEHH C EMUTEHTA HJIU ¢ HAKOE OT HETOBHUTE
ABbIIEPHHA MPeINPUSTUS U NMPeABUKIAIM 00e31leTeH!s] NPH MPeKPaTsABaHe HA TPYI0BOTO
NMPaBOOTHOIIIEHHE

B norosopute Ha unenose Ha C/[ Ha ,,Komnac ®onp 3a Bzemanus* AJICULl Hama nqoroBopenu
00e31IeTeHHs TIPU MPEeKpaTsIBaHEe Ha 3a€TOCTTA.

143 HWudopmanusi 3a OAUTHUS KOMHUTET HA €MHTEHTa MJIH KOMHUTETa 1O
Bb3HATPAKICHUATA, BKJIIOYMTEHO UMEHATA HA 4YJeHOBeTe HA KOMHTETa U pe3loMe Ha
MAaH/JaTa, 10 KOHTO KOMUTETHT QYHKIIHOHHMPA

[To oTHOMIEHHNE HA APYIKECTBOTO KHM HACTOSIIIIUS MOMEHT HE ca HaJIUIIe U3UCKBaHMsTa HA wi. 107
oT 3aKkoHa 3a He3aBUCUMHS (PUHAHCOB OIUT. B CHOTBETCTBHE C M3MCKBAaHUATA, B HaW-KpaTKUs
BB3MOXKEH CPOK CJIe]l TPUI00MBaHe Ha CTAaTyT Ha mybnuyHo apyxkectBo, OCA Ha ,,Kommac ®onp
3a B3emanusa" A JICUL] me u3depe OnuTeH KOMUTET, 111€ TPHEMe NpaBHiia 3a IEHHOCTTa U CTaTyTa
My, B KOWTO c€ ONpeAensT HeroButTe (hyHKIMM, MpaBa M OTTOBOPHOCTU IO OTHOUICHHWE Ha
(UHAHCOBUS OJUT, BBTPEIIHUS KOHTPOJI M BBTPELIHHS OAUT, KAKTO U B3aMMOOTHOIICHUATA MY C
OpraHMTE 32 yIpPaBIECHUE.

@yHKL!MM HA 0OUMHUS KOMUIEm

Cerinacuo ui. 108 ot 3akona 3a He3aBUCHMUS (PUHAHCOB OJIUT, OJUTHUSAT KOMHUTET WU3IBIHIBA
cnenHuTe PyHKIUH:

1. nadopmMHUpa yNpaBUTEIHUTE M HAJ30PHUTE OPraHW HA NPEANPHUATHETO 3a PE3yNTaTUTE OT
3abJDKUTEIIHAS ONUT U IOSACHSBA II0 KaKbB HAYMH 3aJbJDKUTEIHUAT OAUT € AONPUHECHI 3a
JOCTOBEPHOCTTA HA (PUHAHCOBOTO OTYUTAHE, KAKTO M POJIATA HA OMUTHHUS KOMUTET B TO3H MPOIIEC;
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2. HaOnroaBa npoiieca Ha (PUHAHCOBO OTYMTAHE U MPEJICTaBs MPETMOPbKHU U MPEIOKEHUS, 3a J1a
ce rapaHTupa HeroBatra e()eKTHBHOCT;

3. Ha6n}oz[aBa e(l)eKTI/IBHOCTTa Ha BbTPCIIHATA KOHTPOJHA CUCTEMA, HA CUCTEMATA 3a YIIPaBJICHUC
Ha pHUCKa M Ha JEeHHOCTTa II0 BBTPCIICH OAWT IO OTHOIICHHC Ha (1)I/IHaHCOBOTO OTYUTAHC B
OAUTHUPAHOTO IMPCAIIPUATUC,

4. HaGHIOI[aBa 3aABJDKUTCIIHUA OAUT HAa T'OJUIITHUTC (bl/IHaHCOBI/I OTYCTH, BKIIFOYUTCIIHO HETOBOTO
U3BBPIIBaHE, KATO B3eMa MPEABH] KOHCTATAIMUTE M 3aKioveHusTa Ha Komucusra 1o
nmpuiaranero Ha wi. 26, maparpad 6 ot Permament (EC) Ne 537/2014;

5. mpoBepsiBa W HaOII0JaBa HE3aBUCUMOCTTA HA PETUCTPUPAHUTE OJUTOPU B CHOTBETCTBHE C
M3MCKBAaHMATA Ha TJIABM IIECTa U ceaMa OT 3aKoHAa, KakTo M ¢ wi. 6 oT Permament (EC) Ne
537/2014, BKJIIOUUTETHO I€IeChOOPA3HOCTTAa HAa MPEAOCTABIHETO HA YCIYTH WU3BBH OAHMTA HA
OJIUTUPAHOTO MPEANPUITHE 1O WI. 5 OT CHIIHS PETIIAMEHT;

6. OTroBaps 3a Mpoleaypara 3a NoJ00p Ha PETUCTPUPAHUS OJUTOP U MPENOPhYBA HA3HAYABAHETO
My C M3KIIIOUYEHUE Ha CIIy9auTe, KOraTo OJUTHUPAHOTO MPEINPHUITHE pasrojara ¢ KOMUCHS 3a
moaoop;

7. yBenomsaBa Komucusita, KakTo ¥ yIpaBUTEIHUTE U HAJ30PHUTE OpPraHU Ha MPEANPUITUETO 32
BCSIKO JaZicHO ojio0peHue mo wi. 64, ain. 3 u wi. 66, ain. 3 ot 3aKoHa 32 HE3aBUCUMUS (PUHAHCOB
OJIUT B 7-AHEBEH CPOK OT JaTaTa Ha PEUICHUETO;

8. oTunTa JeHHOCTTa CH IIpeca opraHa 1o Ha3Ha4aBaHC,

9. m3roTBs u npegocrass Ha Komucusta B cpok 10 30 r0HM FOAMIIEH JOKIA 32 IEHHOCTTA CH.

Mawnoam na ooumuus Komumem

Cwriacho § 8 ot 3akoHa 3a He3aBUCUMUS (PUHAHCOB OJTUT, B 6-MECEUeH CPOK OT BIM3aHETO B CHJIa
Ha 3aKOHA, MPEANPHUATUATA OT OOIIECTBEH HHTEPEC Ch3/1aBaT OAUTCH KOMHUTET U IPUEMaT IPaBHiIa
3a neiHocTTa My. C orjem Ha TOBa, JOKOJKOTO APYKECTBOTO € B MPOIEC Ha JUIEH3UpPAHE U
MpeACTOU MyOJMYHO TIpeajiaraHe Ha IieHHW KHmka, nperncrou OCA na ,,Kommac ®donp 3a
B3emanus AJICUL na u3dbepe OautTeH KOMUTET, 1a IpUEMeE MpaBUiia 3a AEWHOCTTA U CTATyT Ha
OJIMTHUSI KOMUTET, KaKTO U Jla pUeMe pelIeHre 3a ONpeesiHe MaHAaTa U Bb3HarpakIeHusITa Ha
CBIIHS.

14.4 lexaapanus 3a TOBa, 1] eMUTEHTHT Cl1a3Ba NPHJIOKUMHUTE CIIPSIMO HEro pesKMMH 3a
KOPHOPATHBHO yNPaBJieHHE

C ornen Ha daxra, ue ,,Komnac ®onp 3a B3emanus AJICUIL] ve e Biucano B peructbpa Mo 4.
30, am 1, . 3 or 3K®H, Bonen or KOH, kato myObau4HO APY>KECTBO, CTATyT KOMTO TO Ie
npuaodue cies yCreurHo MbpBOHaYalHO yBEIMUEHUe Ha KanuTtaia, J[pyKecTBOTO BCe OLIe HE €
BBBEJIO NPOrpama, U3roTBEHa B ChOTBETCTBHUE C MEXKYHAPOJHO MPU3HATUTE CTaHJApTH 3a 00O
KOpHOpaTUBHO ynpasieHue. B cboTBeTCTBHE € pasnopendara Ha 4. 100w, an. 4, 1. 3 ot 3IIILK
,Kommnac ®onpg 3a B3zemanus“ AJICULl e nnbxkHO, cied BIUCBAHETO CH B TOPENOCOYECHUS
pEerucThp, 1a cho0pa3u ChAbpPKAHUETO HA (PUHAHCOBUTE CH OTUETH C MpOrpaMara 3a MpuiiaraHe
Ha MEXIYHApOIHO MPU3HATUTE CTAHJAPTH 32 J0OPO KOPIIOPATUBHO YIIPABJICHUE U CIIE/IBA J1a BOAU
CUETOBOJIHATA CH MOJIUTHKA ChITIaCHO MeXIyHapOAHUTE CYETOBOIHU CTAaHAAPTH.

[Iporpama 3a JloO6po koprnopaTuBHO ynpasieHue Ha ,,Kommac @onp 3a B3emanus AJICHL, kakro
u [lonutuka 3a Bp3HArpaXJCHUATA HA YIIPAaBUTEIHHUS OpraH Ha €eMHUTEHTA 1€ ObJAaT MpUETH OT
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Jpy>XecTBOTO B NPUIOKHUMHUTE 3aKOHOYCTAHOBEHHM CPOKOBE CJIe/l IOJyyaBaHE Ha JIMIEH3 OT
Komucwusita 3a ¢puHAHCOB HAA30p, CHOTBETHO CJIE] MPHUI0OMBAHETO HA MTyOJIMYEH CTATyT.

145 TloreHHUAJHUTE CbIIECTBEHHU BB3EHCTBHS BBHPXY KOPHOPATHBHOTO YIpaBJ/ieHMe,
BKJIIOYHMTEJIHO OJ00peHH OT PBKOBOACTBOTO H/MJIM OT cbOpaHMe Ha aKLHOHEpUTe
NpeACTOSIIM IPOMEHH B CbCTaBa HA PHKOBOJACTBOTO M KOMUTETHTE

He ca Hanune noTeHIMAIHUTE CHLIIECTBEHU BB3ACUCTBUSA BBPXY KOPIOPATUBHOTO YIIPABIICHHUE,
BKJIFOYUTEIIHO OJIOOPEHH OT PHKOBOACTBOTO /WM OT OOIIOTO ChOpaHHME Ha aKIIMOHEPUTE
Hpe,[[CTOSHJ_II/I HpOMeHI/I B CbCTaBa Ha p”bKOBOI[CTBOTO U KOMUTCTUTC.

15.1 Bpoii Ha 3aeTuTe JuNa

EMHTEHTBT € HOBOYUYpEIEHO JPYKECTBO, KOETO HsAMa M3MHUHAJA IbJIHA (PMHAHCOBA TOJMHA OT
Ch3/1aBaHETO CH, KOoeTo e npe3 Mait 2019 r.

Bbpost na 3aerure nuna B ,,Komnac ®onxa 3a B3emanus AJICUIL] 3a mepuona, oOxBaHAT OT
ucropuieckara (puHaHCOBa HHPOPMAITHS JI0 1aTaTa Ha PerucTpalinoHHus TOKYMEHT € CIICIHMS:

- Ot 01.06.2019 r. no narata Ha PeructpanioHHusI JOKyMEHT Jlpy’>KE€CTBOTO MMa TPHU JIMLA 110
JIOrOBOp 3a ympasieHue — wieHoBeTe Ha CJl M eIHO jMlle Ha3HAYEHO MO TPYJOB JOrOBOP —
JIMpeKTop 3a BpB3KU C UHBECTUTOPH.

EMuTenTsT HIMA BPEMCHHO 3a€TH JIMla HA T'PaAXIAaHCKH JOTr0OBODP.

15.2 Ia10BM y4acTHsi M ONIMHU BbPXY aKIUHU

KbM marata Ha PerucrpannoHHUs JOKYMEHT JIMIIATa, IIOCOYSHH B TOuka 12.1, He mpuTexaBar
aKLUMU OT KanuTana Ha EmureHra.

KbM nataTta Ha TO3M JOKYMEHT HE ca MPEAOCTaBSIHU ONIMU 3a yYacTHE B KanuTaia Ha ,,Kommnac
®onp 3a Bzemanusa AJICULI.

15.3 Onucanue HA CIOPa3yMEHUSATA 32 y4acTHe HA CIYKUTEJINTe B KANUTAIa HA eMUTEHTa

Kem JaTrata Ha H3roTBAHCTO Ha HACTOAIIHA Pel"I/ICTpaHI/IOHeH JOKYMCHT HC CbhIICCTBYBAT
AOTOBOPCHOCTH 3a YUaCTHC Ha CIIYKUTCIIUTC B KallUTAalla HA Emurenra.

16.1 J/Iok0JIKOTO € U3BeCTHO HA eMHUTEHTAa, HMETO Ha BCAKO €IHO JINIE, KOeTO He € YJieH Ha
aIMUHUCTPATUBHUTE, YIPABUTETHUTE UJIH HAI30PHUTE OPTaHU U UMA, IPAKO WJIH KOCBEHO,
TAKOBA YYACTHE B KAMMTAJIA WM B AKIMHUTE ¢ MPABO HA IJIaC HA EMUTEHTA, KOETO MOIJIeXKHU
HA OMOBECTSABAHE CHIVIACHO HAIIMOHAJIHOTO 3aKOHOIATEJICTBO, BKJIIYNTEIHO Pa3MepbT HA
y4acTHETO HA TAKOBA JIMIle KbM JaTaTa HA PerHCTPAIHOHHUSI IOKYMEHT

KbMm narara Ha PeructpaninoHHUSI JOKYMEHT JIMIIA, KOUTO MPUTEKABAT MPSKO UIIM YPE3 CBbP3aHU
JIMIIa HaJ 5 Ha CTO OT aKUMHTE C MPaBO Ha Ilac B KanuTaia Ha ,,Kommac ®oHj 3a B3eMaHHs
AJICHUI] ca:

PerucrpauioHeH JOKYMEHT 60



IIpocneKT 3a MyGJIMYHO NpejjaraHe Ha akuuu Ha ,Komnac ®onj 3a B3emanua“ AJJCUL]

1. JOTOBOPEH ®OH/J ,,E® — PAIIU*, ¢ byncrar 131510422, cbe cemanuiie u aapec Ha
ynpasnenue: rp. Codust, p-u Uckbp, Oy ,,Xpucrodpop Komym6“ Ne 43, er. 5, opranmsupan u
ynpasisiBad ot YnpasisaBamnioro apyxectso (Y1) ,,E® ACET MEHUJDKMBHT* A/l, ¢ EUK:
131422901, cbe cemanumie u agpec Ha ynpasienue: rp. Codus, p-u Uckbp, Oy ,, Xpucrodop
Komym6“ Ne 43, et. 5. JOI'OBOPEH ®OH/] ,,E® — PAIIH/]* npumexcaesa 99 000 6p. akyuu
c Homunan 1 nes, npeocmasnasawu 19,8 % om kanumana na Emumenma.

2. JOI'OBOPEH ®OH/1 "AKTUBA BUCOKOAOXOJAEH ®OH/", c Byncrar 175373078,
ChC cefanuine u aapec Ha ynpasienue: rp. Codus, p-u Uckbp, Oy ,,Xpuctodop Komym6* Ne 43,
eT. 5, opranusupan u ynpasisaBaH ot Y/l ,,AKTMUBA ACET MEHUJUDKMBHT AJl, ¢ EUK:
175263888, cbe cemanumie u agpec Ha ynpasienue: rp. Codus, p-u Uckbp, Oy ,,Xpucrtodop
Koxym6*“ Ne 43, er. 5. JOIT'OBOPEH ®OH/] "AKTHBA BHCOKO/OXOJAEH ®OH/"
npumedncasa 99 000 op. akyuu ¢ nomunan 1 nee, npeocmasnnasawmu 19,8 % om kanumana na
Emumenma.

3. ,KOMIIAC KAIIUTAJI* A/, Brnucano B THProBCcKHsi PEeTrUCTHp IpH ATCHIUATA 32
BrucBanusa ¢ EVMK 201236151, cwe ceganumie u aapec Ha ympasiuenue: rp. Codus, 1000, paiton
,Cpemen™, yi. ,,CnaBsacka“, Ne 29a, an. 13. ,,KOMIIAC KAITUTAJI“ A/l npumexncasa 302 000
op. axyuu ¢ homunan 1 nee, npeocmasnagawu 60,4 % om kanumana na Emumenma.

4. UBAMJIO KPACUMHMPOB AHI'APCKH, npumedsicasa upe3 ,, KOMIIAC KAITUTAI” A/,
¢ EMK 201236151, cbe cepanuiie u aapec Ha ynpasienue: rp. Codus, 1000, paiion Cpenen, yi.
,CnapstHcka®, Ne 29a, an. 13, Henpsako nao 5 na cmo om akyuume c npaeo na 2nac, @ UMEeHHO -
302 000 op. akyuu ¢ nomunan 1 nee, npeocmagnasauwiu 60,4% om kanumana na Emumenma.

16.2 Pa3n1u4HU npaBa HAa rJjac

Huxkoii ot akumonepute Ha ,,Komnac @onp 3a Bzemanus “ AJICHULI Hsima pa3nnyHu pasa Ha riac.
Benuku akiyu Ha eMUTeHTa ca OOMKHOBEHH, IOMMEHHHM C MPaBo Ha 1 Iiac u JaBaT paBHU IpaBa
Ha CBOMTE IIPUTEKATEIIN.

16.3 JIok0JIKOTO € U3BECTHO HA EMUTEHTA, AAJIM TOI € MPAKO I KOCBEHO MPUTEKABAH HJIH
KOHTPOJIMPAH M OT KOro, KAKTO M €CTeCTBOTO HA TO3M KOHTPOJ M BbBeJAeHHUTE MEPKH 3a
NpeIo0TBPAaTsIBaHe HA 3JI0YNOTPedaTa ¢ MoJ00eH KOHTPOJI

»~KOMITAC KAIIUTAJI* AJl npurexasa 60,4 % oT kanutana Ha Emutenta u moxe aa
yIpakHsBa KOHTPOJI TIO OTHOIICHHE Ha IEHHOCTTA MY.

NBANJIO KPACUMUPOB AHI'APCKU, npurexasa 91 % or kanurana Ha ,,KOMIIAC
KAIIUTAJT” AL, a mo To3u HaunH npuTexana Henpsko 60,4% ot kanurtana Ha EMutenTa, ¢ ornen
Ha KOETO MOJKE /1a yNPaXKHsBAa KOHTPOJI IO OTHOUIEHHE HA AEUHOCTTA My.

Ha ca nmpuemanu M BBBEXXIaHW MEPKHU 3a MPEIOTBpATsBaHE Ha 3J10ynoTpedaTa ¢ KOHTPOJ IO
OTHOIIEHHE Ha J[py>KecTBOTO, C oriyie cienrduyHaTa peryianusra Ha AeHHOCTTa My 110 pesia Ha
3/ICHULI, kakTO M JOKOJKOTO CBHLIOTO € B MpOIEC Ha JHUIEH3MpaHe W clied MpHuIo0MBaHe Ha
myOJMYeH CTaTyT aKIMUTE My 1€ ce ThPryBaT CBOOOJHO Ha peryjupaH na3ap Ha (UHAHCOBU
MHCTPYMEHTH, MpPU KOETO aKI[MOHepHaTa My CTpyKTypa Ie ce (opMupa B 3aBHCUMOCT OT
MHTEpeca Ha UHBECTUTOPHUTE.
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16.4 Onucanue HA U3BECTHUTE HA EeMUTEHTA JIOTOBOPEHOCTH, YHETO JielicTBHE MOKe Ha T0-
KbCHA 1aTa /1a MOPOAU MPOMSAHA B KOHTPOJIA BbPXY eMHTEHTA

He chiecTByBar H0roBOPEHOCTH, M3BECTHH Ha EMUTEHTa, KOUTO OMXa MOIJIM Jia JIOBEAAT 0
poMsiHa B KOHTpouta Ha ,,Kommac @onn 3a B3emanms AJICULL B Obaermie.

Corinacio MCC 24, cbp3anu nuna Ha ,,Komnac ®@onp 3a Bzemanus AJICUL] ca nuuara ot
MKOHOMHYECKA IPyIIa, HAa KOSTO EMUTEHTHT € YacT, KAKTO U YWICHOBETE Ha YIIPABUTEIIHUTE OPTaHH,
a UMCHHO.

CBbp3aHo Jnie Bua cebp3anoct Ilepuon na
CBBbP3aHOCT
Ugaitno Kpacumupon JIUIE, KOETO OChIIECTBIBAa KOHTpoa BbpXY | 01.06.2019 r. —
AHrapcku »Komnac Kanuran” AJl, koeTo mpuTexaBa | 10 MOMEHTA

60,4% ot kanuTtana Ha EMutenrta

»Kommac Kanuran“ AJl, EUK | npyxectBo, koeto mnputexaBa 60,4% ot | 01.06.2019 . —
201236151 Kanuraia Ha EMurenra 10 MOMEHTA

,Kommac Musect* AJl, EMK | gpmepno npyxecrBo ot rpymara Ha | 01.06.2019 . —
175194972 ,,Komnac Kanuran“ AJ| 10 MOMEHTA

Wpan lumutpos [lupuncku | Unen Ha ympaButennute oprain Ha | 01.06.2019 r. —
Emurenta JI0 MOMEHTa

Hparomup Xpuctos Benuko | Unen Ha ympaButennute oprain Ha | 01.06.2019 r. —

Emurenta JI0 MOMEHTa
WNnxan Pamagan ®@auk Unen w©Ha ynpasBurenHute oprand  Ha | 01.06.2019 r. —
Emurenta JI0 MOMEHTa

EMHTEHTHT € n3BbpILBa TPaH3aKIMK ChC CBbP3aHH JIMIIA B IEpH0/1a, 00XBAHAT OT HCTOPUYECKATa
nHpopmalug 1 1o Aarara Ha [IpocniekTa, eAMHCTBEHO C YJIEHOBETE Ha YIIPABUTEITHUTE CH OPTaHH.

Hauuncnenn W3nnarenn HeTHH 3aabKeHUs
Unen na CJJ BB3HATPKICHUS BB3HATPKICHUS B B,
B JIB. B JIB.
Wpan Jumutpos [Mupuncku 12 060,00 9 358,32 0,00
Hparomup XpucrtoB Bennkos 3 360,00 3 024,00 0,00
Unxan Pamanan ®ank 3 360,00 3024,00 0,00
O6ur0 18 780,00 15 406,32 0,00
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18.1 ®uHancoBa HHGOPMANMA 32 MUHAJIH MEPHOTHU

EmutentsT ,,Komnac ®ona 3a Bzemanusa“ AJICHUL] e HOBO ApyKecTBO, KOETO € yUpeIeHO Ha
09.05.2019 r. u Bnucano B Tsproeekus peructsp Ha 01.06.2019 r.

EMUTEHTHT HE € U3rOTBSJI TOAUIIHN OJUTHPaHU (UHAHCOBH oT4YeTH. DUHAHCOBaTa HH(PpOPMALIHS
BKJIFOUYEHA B HACTOALIMS PerucrpanimoHeH NOKYyMEHT, Kakto U B Pe3tomero u JlokymeHTa 3a
MpeJiaraHuTe IICHHU KHUXa € 0a3upaHa Ha M3TOTBEHUTE MEKIWHHH (DMHAHCOBH OTYETH KBM
30.06.2019 r. u kbMm 30.09.2019 1., kouTO ca npuioxkeHu kbM IIpocnexra u BriatouBat: OTUET 32
¢buHaHCOBOTO cheTOsiHUE; OTUeT 3a JoxoauTe; OTYeT 3a napuuHuTe MoToIM; OTYeT 3a MpoMsiHaTa
B coOcTBeHHns KanuTal U IlosgcHuTeTHN OEIeKKH.

He ca npeacraBeHu cpaBHUTENHU JAaHHU 3a ChLIUA MEPUOJ Ha MPEIXOJHATa FOJMHA, ThU KAaTO
HpyxecTBOTO € yupeaeHo npe3 M. mai 2019 1. u BnucaHo B ThbPTOBCKUSI PETUCTHP MPE3 M. IOHU
2019 r.

He e u3BwppuiBana mpomsHa Ha pedepeHTHaTa OajaHcoBa Jara, Ipe3 Mepuoja, 3a KOWTO ce
M3KCKBA (PMHAHCOBA MH(MOPMAIIHS 32 MUHAIN TTEPHO/IH.

dunaHcoBaTa uHpopManus e u3rorseHa B crorBercTBre ¢ MCPO (MexayHapoaHu CTaHIapTH
3a (puHAHCOBO OTYMTaHE), BR3MpHUeTH B Chro3a 1o cuinara Ha Permament (EO) Ne 1606/2002.

CueToBoHATA paMKa, IO KOSTO Ca M3TOTBEHU MeXIHHHNATE (pruHAaHCOBU oTueTH KBbM 30.06.2019
r. 1 kbM 30.09.2019 r. e cpriacyBaHa ¢ paMKaTa Ha CYETOBOJAHMUTE CTAaHAAPTH, KOSITO EMUTEHTHT
€ BB3MPHUEI TIPU CIICABANIUTE CH ITyOJUKYBaHW TOAWITHA (DUHAHCOBU OTYETH TPU OTUYATAHE HA
CUETOBOJIHUTE CTAHIAPTH, IOJIUTUKA U 3aKOHOJATEJICTBO, IMPUIIOKUMHU CIPSAMO T€3HU TOAMIIHU
(UHAHCOBH OTYETH.

3a nepruoaa Ha UCTOpHUYCCKaTa q)HHaHCOBa I/IH(I)OpMaI_II/IH, IMpeacTaBcHa B HpocneKTa, EmutenTsT
HC € U3IrOTBAJI KOHCOJIUANPAHU q)HHaHCOBI/I OTUYCTH ITOpaJu JIMIICAa Ha OCHOBAHHE 3a TOBA.

18.2 Me:xaunna u apyra ¢punancoa uHpopmanus

EMHUTEHTBHT € U3roTBUII U NMPEACTaBIII, HO HE € ITyOIMKYyBall MeXIMHHA (pruHAHCOBA MH(OpMAIHSL.
[Ipu eBenTyanHoTO 000Openue Ha [Ipocnekra, MmexxauHHUTE PrHAHCOBU oTYeTH KBbM 30.06.2019
r. 1 k6M 30.09.2019 r. e 6b1aT Ha pa3NOIOKEHNE HA EIIEKTPOHHUTE CTpaHUIM Ha ,,Kommac @oHx
3a B3eManus” AJICULL (www.compass-receivables.eu) u WUIT ,,KATIMAH“ AJl (www.capman.bg),
kakTo U B oducute Ha ,,Kommac ®onn 3a B3emanus“ AJICULL u UIT ,, KATIMAH* AJl, kato
ChIIUTE I1e OBJAT NPEJOCTABSIHA IPU TTOMCKBAaHE HAa BCEKH MOTEHLIMAIEH HHBECTUTOD.

dunancoBata wuHpopMmarus, obOxpamamia mepuoga ot 01.06.2019 r. mo 30.09.2019 r.
BKJIFOUMTEITHO, KOSTO € MpesicTaBeHa B [Ipocnekra, € MeXIuHHA.

dunancoBarta uHpopmanus 3a ,,Komnac ®onn 3a B3emanusa’ AJICHUL] e u3roTBeHa u npeacTaBeHa
Ha 06a3a HeoUTHpaHUTE MEXIUHHN PuHaHCOBU OoT4eTH KBM 30.06.2019 1. 1 xbM 30.09.2019 1. (B
Pecucmpayuonnus 0okymenm He ca NMPEICTaBEHU CPAaBHUTENHH JIaHHM 3a CHILUSA NEpUOJ Ha
MpeaxoHaTa TOAMHA, Thi kKato JlpykecTBOTO € yupeaeHo npe3 M. mair 2019 r. u BnmcaHo B
Teprosckus peructsp npe3 M. ouu 2019 r.). Mexxaunuute ¢punancosu otuetd kbM 30.06.2019
r. u xkpM 30.09.2019 r. Ha ApYKECTBOTO ca M3rOTBEHW ChIVIACHO W3WCKBAHMUSATA Ha
MesxayHapo HUTE CTaHAAPTH 32 (GPUHAHCOBO OTUHUTAHE.
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Tabnumara mo-mony mpenctaBs HHGopManus 3a KOMIIOHEHTHTE Ha HETHaTa mevanba Ha
JpyxecTBOTO, HAa 0a3a HEOAUTHUPAHUTE MEKIUHHY uHaHCOBH oT4eTH KbM 30.06.2019 . 1 KbM
30.09.2019 r.:

(6 xun. 18.)
Iloka3aren 01.06. - 30.06.2019 r. | 01.06. - 30.09.2019 r.
IIpuxoau, B T. 4. - -
Hemnu npuxoou om npooasicou - -
Pa3xoam, B T. 4. 4 18
Pasxoou 3a évrwnu yciyeu - 3
Pa3zxoou 3a év3nazpasicoenus u ocueyposku 4 15
Ileuanba/3ary6a npeau pa3xoam 3a J1aHbUH -4 -18
Ileuyanba/3ary6a oT NpoabIKABAIIM TeHHOCTH - -
Ileuanba/3aryda -4 -18

Hzmounux: Komnac ®@ono 3a ezemanus AJJCHL]

KoM 30.09.2019 r. Ipy>kecTBOTO OTUHTA OTpULIATeNIeH (UHAHCOB pe3yaTaT — 3aryda B pa3Mmep Ha
18 xun. 7B., mpou3THYAIIA OT JIUIICATa HAa MPUXOIU OT MPOAAKOM 3a Meproja U HAYUCICHUTE
pa3xoau 3a Bb3HArPAKIEHUS MU OCUTYPOBKH B pa3zmep Ha 15 xwil. JIB. M pa3xoauTe 3a BHHIITHU
yCIIyTH, B pa3Mep Ha 3 XuJl. JIB.

Tabnuiara no-mony noka3sa OCHOBHUTE IPyIIH Ha aKTHBU U MaCUBH Ha J[py»ecTBOTO, ChIJIACHO
HEOJUTUPAHUTE MEXAUHHU GrHaHcoBH oTYeTH KbM 30.06.2019 r. n kbM 30.09.2019 r.:

(6 xun. 18.)
Iloxka3aten kbM 30.06.2019 1. | kM 30.09.2019T.

A. Herekyuu aKTHBH - -

b. Texkymu aKkTMBH 6 m. u. 500 487
[Tapu u mapuyHU EKBUBAJICHTH 500 487
O6mo akTuBu A+b 500 487
B. Co0cTBeH KanmuTaJI g m. u. 496 482
OcHogen kanuman 500 500
Dunancos pezyimam -4 -18
I'. Tekymuu nacuBu 4 5

O0mo nacuBu 1 coocTBed kKanutaa B+TI° 500 487

HMzmounux: Komnac ®@ono 3a ezemanus AJJCHUL]

KoM 30.09.2019 r. o0mus pa3mep Ha akTuBHUTE Ha J[pyx)ecTBoTO € 487 XWII. JIB. IPEICTABIISIBAIIN
napu U nmapuaHu ekBuBajieHTH. CooctBeHns kanutai kbM 30.09.2019 1. e 482 xuu. 11B., OT KOUTO
OCHOBEH akmuoHepeH kamuTan 500 xui. JB. W oTpuiareneH GuHaHCOB pe3ynrar - 18 xui. nB.
Tekymmre 3aabDKeHUs] ca B pa3Mep Ha 5 XWil. JIB. — 3aJbJDKEHHS] BBB BPb3Ka C HAYUCICHH
Bb3HarpaxkaeHus kpM 30.09.2019 r. (4 xun. nB.) ¥ 1pyru 3aabiokenus (1 xu. nB.).
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18.3 Onutupane Ha puHaAHCOBA HHpOpPMAN KU 32 MUHAJU EPUOTHU

18.3.1 U3siBjieHHe, IJ1ACSII0 Ye MCTOPHUYEeCKaTa (PpMHAHCOBA HH(OPMALHS € OJUTHPAHA. AKO
OTUTOPCKHUTE JIOKJIA/IH 32 HCTOpPUUYecKATA MHGOpMAIUs ca OUJIU 0TKA3aHU OT ONpeaeeHuTe
10 3aKOH OJMTOPH WJIH aKO0 ChIAbPKAT KBATU(PUKAIMN HIN OTKA3M, MOJTOOHH OTKA3M HJIN
kBaupUKANUu TPsAOBa Ja ObIAT BB3NMPOU3BEIEHH HANBJIHO U Ja O0BJAAT MOCOYEHH
NPUYNHHTE

EMUTEHTBT € IpyKeCTBO, KOETO HAMA MPUKIItoUeHa (PMHAHCOBA TOJMHA, JOKOJIKOTO € YUPEACHO
Ha 09.05.2019 r. u e peructpupano B Tsprocku peructsp Ha 01.06.2019 r., ¢ oryiea Ha KOETO HE
€ M3TOTBSJI M IMyOJIMKYBaJ roauirHa GuHaHcoBa HHGOPMAIUs U TaKaBa 3a MHHAIU TICPUOJIH.

B HacTosimus perucTpaimoHeH JOKYMEHT He € TMpeAcTaBeHa (rHaHcoBa MH(OpMAIIHs, KOSTO €
OwIa ogUTHpPAHA.

18.3.2 Unauxkanusa 3a apyra uHdopManus B JOKYMEHTAa 3a perucTpaunus, KOATo e Oujia
OIMTHPAHA OT OAUTOPHUTE

B Hacrosimusi perucTpanyioHeH JOKYMEHT HE € IMpe/cTaBeHa japyra (uHaHcoBa WH(opMarms,
KOSITO € OMjla OUTHpaHa.

18.4 Iipodopma puHancoBa uHpopmManus

[Tocneanara ¢puHaHCOBa MH(MOPMAIIHS, TIPEJCTaBeHA B HAacTOSANIHUS TOKyMeHT € KbM 30.09.2019 1.
U e HeonuTupaHa. EMUTEHTHT He mpencTaBs npodopma GpuHaHcoBa HHGOPMALINS, TOKOIKOTO HE
€ HaJTUIIe 3HAYMTETHA OpyTHA ITPOMSIHA, KOSITO OM MOTJIa 1a C€ OTPa3u BbPXY aKTUBUTE, TACHBUTE
Y medanbara Ha eMHUTEHTA.

18.5 MoauTHKA MO OTHONIEHHE HA AUBUACHTUTE

18.5.1 Onucanue HA MOJUTHKATA HA €MUTEHTA MO OTHOILICHHE HA Pa3MNpeleeHHEeTO Ha
AUBHUACHTH M €BEHTYAJIHUTE OTPAHMYCHHUS B Ta3U BPb3Ka.

Cren nosiy4aBaHe Ha JMIIEH3 U IpuoOuBaHe Ha myoanueH craTyT "Kommac ®oHJ 3a B3eMaHUs "
AJICHUL] e pa3npeaens IMBUICHTH IO peAa U pu yciosusTa, npeasuaenu B 3ACULL, 3TTTTLK,
T3 u Ycrasa, o pemenne Ha O00TO chOpanue Ha akioHepute. [lyonuunuTe qpyskecTBa UMar
IIpaBo Ja U3IUIalaT 6-MeceueH M roJMLIEH TUBUICHT, aKO TOBA € MPEABUICHO B yCTaBa U IpU
CBOTBETHO Ipwiiarane Ha wi. 247a ot Teproeckus 3akoH. [IpaBoTO Aa monydyaT IUBUACHT UMAT
JUnaTa, BUcaHu B peructpute Ha LleHTpannus geno3urap kaTo TakMBa ¢ IPaBoO Ha TMBUIEHT HA
14-us nen cnex AeHs Ha oOHIOTO chOpaHWEe, HA KOETO € MPUEeT TOAUIIHHUAT, ChOTBETHO O-
MECEYHHUSAT (PUHAHCOB OTYET U € B3€TO PEIICHUE 3a pa3lpe/IesieHre Ha nevasbara.

»,Komnac ®onj 3a B3emanus“ AJICULI e paznpenens 3aAbJKUTENHO KaTO AUBUICHT Hall-MaJIKO
90% ot neyanbaTta 3a ¢uHAHCOBAaTa rojMHA, MPH CHa3BaHE HA M3UCKBAHMITA Ha 3aKOHA 3a
JPY’KECTBaTa ChC CHEMaTHa MHBECTULIMOHHA 11e. UneH 246, an. 2, T. 1 or ThproBckusi 3aK0H HE
ce mpuiara.

CwraacHo pasmnopendarta Ha ui. 1158, an. 7 ot 3K, npykecTBOTO € JUIBXKHO Ja OCUTYpHU
M3IUIANIAHETO Ha aKLIMOHEPHTE Ha TIacyBaHMs Ha 00I0TO ChbOpaHue TUBUAEHT B 60-THEBEH CPOK
OT npoBexaaHeTo My. [Ipu HauucnsgBaHe Ha IUBUIEHTH, J{py’KECTBOTO yIbpKa JaHBK CHIJIACHO
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M3UCKBaHUATA HA 4. 38, an.1 ot 3akoHa 3a JaHBIHTE BHPXY JOXOAUTE HA (PU3MUECKUTE JIMIIA U
1. 194, an. 1 ot 3akoHa 3a KOPIOPATUBHOTO MOI0XO0IHO O0JIaraHe.

Jlo narata Ha Hacrosums [Ipocnexkt [[pyxecTBoTo HEe € peanuszupayio mnedandba U He €
pasmpenessio IUBHJICHT.

EmuteHTHT HAMA Apyra pa3pa60TeHa IIOJIMTHKA 110 OTHOIICHHME Ha pasnpcacisitHeTO H
MU3IJIaaHeTO HAa JUBUJICHTH.

18.5.2 Pa3mepbT HA TMBUAEHTUTE HA €HA aKIUs 32 BCsika (UHAHCOBA TOUHA 32 NMEPUO/A,
00XBaHAT OT KOPUTrHpaHaTa McTOpHYecKa (uHaHcoBa uHHGOpMANUs, KOrato OposiT Ha
aKIUUTE MPU EeMUTEHTA € IPOMEHEH, 32 J1a MOxKe /1a 0bJe CPAaBHUM

,Kommac ®@onn 3a B3emanus AJICHULL e HOBO ApyX ecTBO, KOETO HsIMa U3MHUHAJA €lHA TOANHA
OT CBh3/IaBaHETO CH, HE € U3BBPIIBAIIO IEUHOCT U HE € Pa3Npeeisiio JUBUICHTH.

18.6 IlpaBHM 1 apOUTPaKHU NPOU3BOACTBA

KbMm parara Ha HaACTOSIIIMS PETUCTPAIMOHEH TOKYMEHT, EMUTEHTHT HsIMa BHUCSIIM U HE €
OCBEJIOMEH 3a KaKBUTO M Ja € aAMUHUCTPATUBHU, ChIACOHN WM apOUTPaKHU MTPOU3BOCTBA MU
OMAaCHOCT OT TAKKUBAa, KOUTO MOTaT Jla UMAaT WX Ca UMAJIH B IOCJIEAHO BPEME ChIIECTBEHO BIUSHUE
BbpXy EMuTeHTa M/mim GUHAHCOBOTO CHCTOSIHME WIJIM peHTAOMITHOCTTA Ha rpymnaTa Ha ,,Kommac
Kamuran AJl, oT KosTO € Yacr.

18.7 3naumTesHa mNpoMsAHA Ha (HUHAHCOBATA HWJIHM THProBCKAa NO3HIMS HA
eMHTEHTa

Ot cp3naBaneTo Ha ,,Kommnac @ony 3a B3emanus“ AJICUL] ve e HacThIMIIA 3HAYUTETHA POMSIHA
Ha (hMHaHCOBaTa WM ThProBCcKaTa My MO3UIIUs, KAKTO U Ha rpynata Ha ,,Kommac Kamuran* A/Jl,
OT KOSITO € 4acT.

19.1 AKuHMOHepeH KanuTaJ

19.1.1 Undopmanus KbM JaTaTa HA HAH-CKOPOLIHHUS CYETOBOJAeH 0ajaHC, BKJIYEH B
ucropuyeckara puHaHCcOBa MHPOPMALHS

AKIMOHEpHUAT KanuTain Ha ,,Kommac @onn 3a B3emanus“ AJICULL npu yupensBaHeTo My 1 KbM
JaTtata Ha mocheaaus (uHaHCOB oT4eT, KoiTo ¢ kKbM 30.09.2019 1. ¢ 500 000 nB., pa3npeneieH
Ha 500 000 Oposi OOMKHOBEHH aKIMKM ¢ HOMUHAN | JieB Bcska. BCHUUKM akmuu ca 3alvcaHu U
HAITBJTHO M3IUIATCHH OT CIICAHNUTE aKIIMOHEPH:

JOT'OBOPEH ®OH/J ,,E® — PAIIUI*, ¢ byncrar 131510422, cbe ceganunie u aapec Ha
ynpasnenue: rp. Codus, p-u Uckbp, Oyi. ,,Xpucropop Komym6*“ Ne 43, et. 5, opranusupan u
yrpasisBaH oT YnpasisBamoTo apyxectso (Y/) ,,E® ACET MEHU/DKMBHT A1, ¢ EUK:
131422901, cbe cemanumie u agpec Ha ynpasienue: rp. Codus, p-u Uckbp, Oy ,, Xpuctodop
Komym6“ Ne 43, et. 5. JOI'OBOPEH ®OH/] ,,E® — PAIIH/]* npumexcasa 99 000 op. akyuu
c nomunan 1 nes, npeocmasnsaseauiu 19,8 % om kanumana na Emumenma.
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JOT'OBOPEH ®OH/ "AKTUBA BUCOKOJAOXOJAEH ®OHA", ¢ byacrar 175373078,
ChC cefanuine u agpec Ha ynpasienue: rp. Codus, p-u Uckbp, Oy ,,Xpuctodop Komym6* Ne 43,
eT. 5, opranusupan u ynpasisasaH ot Y/l ,,AKTMUBA ACET MEHUJUKMBHT AJl, ¢ EUK:
175263888, cbe cemanumie u agpec Ha ynpasienue: rp. Codus, p-u Uckbp, Oy ,,Xpucrodop
Koxym6*“ Ne 43, er. 5. JOIT'OBOPEH ®OH/] "AKTHBA BHCOKO/OXOJAEH ®OH/I"
npumedcasa 99 000 6p. akyuu ¢ nomunan 1 nee, npeocmaesnaeawu 19,8 % om xanumana na
Emumenma.

»KOMITIAC KAIIUTAJI* AJl, Briucano B TbproBCcKusi perucThp Npu AT€HLUATA 32 BIIMCBAHUS
¢ EMK 201236151, cbc cemanuiie u aapec Ha ynpasienue: rp. Codus, 1000, paiion ,,Cpener™,
yi. ,,CrnaBsiacka®, Ne 29a, an. 13. ,, KOMIIAC KAITHTAI“ A/l npumescaea 302 000 6p. akyuu
c Homunan 1 nee, npeocmaensaeawiu 60,4 % om kanumana na Emumenma.

OBIIO BPOM AKIIUH - 500 000, O6wio % na xanumana 100,00 %.

Usmounux: Komnac @ono 3a ezemanus AJJCHUIL]

19.1.2 Akuum, KOUTO He MPEeICTABIABAT KANMUTAJ - OPOii 1 OCHOBHUTE XapaKTEePUCTHKHU

EMuTEHTHT HIMA U3HaJCHU AKIIUH, KOUTO HEC IMPCACTABIABAT KaIllUTAaJl.

19.1.3 Bpoii, 6anaHcOoBa CTOWHOCT M HOMHMHAJIHA CTOWHOCT HA AKUHMHTE HA €MHTEHTA,
NPUTEKABAHU OT MJIH OT MMETO HA CAMHMsl €MHTEHT, WU OT AbIIEPHHU NPeINpPUSTUS HA
eMHTEHTA

EMuteHTHT HE puTekaBa akuuu Ha ,,Kommac ®ounp 3a B3emanusa AJICHULI.

19.1.4 CroiiHOCTTa HA KOHBEPTHPYEMHTE IEHHU KHUKA, 00MeHsieMUTe EHHH KHUKA WJIH
LHEHHNTEe KHUKA C BAPAaHTH, KATO ce MOCOYBAT YNPaBJSBAIIMTE YCJIOBUA W NMPOLEAYPH 3a
KOHBeEPTHPaHe, 00MSIHA WJIM 3aNICBaHe

EMutenTsT HAIMA N3JJaACHH KOHBCPTUPYCMHU HCHHU KHHXKA, oOMeHsIeMu IICHHHU KHM>Xa WUJIW ICHHU
KHUW>KaA C BapaHTH.

19.1.5 NUudopmanus 3a ycJOBHATA HA BCAKAKBH NPaBa 32 NPpUA00MBaHe WIH 331bJIKEHUS
Mo OTHOWIEHHME HAa YCTaBHUHA, HO HEEMUTHPaAH KallMTaJd WJIH 34 BbB3MOKHOCTH 3a
yBeJIM4aBaHe Ha KANMUTAJIa

Kem JaTraTa Ha HACTOAIUA HJOKYMCHT EMuteHTsT HE pasnojara ¢ I/IH(I)OpMa]_[I/ISI 3a
ChIICCTBYBAHCTO Ha HAKAKBU IIpaBa 3a HpI/I2106I/IBaHe 1500730 3aABJDKCHUSA 3a YCTaBCH, HO
HCCMUTHUPAH KaIlUTAaJl.

19.1.6 Uudopmanusi 3a BCIKAKbB KANIMTAJ HA YieH HA IPynaTa, KOWTO e MoJ ONuus UK e
JAOTOBOpPEH YCJOBHO WM 0e3yCJ0BHO A2 ObJe MOCTaBEH IO/ ONUUs, U MOAPOOHOCTHUTE 32
TAKHBA ONIMHU, BKIIOYUTETHO JIMIATA, 32 KOUTO €€ OTHACAT NOJ00HH ONIMH

KbM nararta Ha HacTosmus Peructpaiimoner 10kyMeHT, EMUTEHTHT He pa3nonara ¢ uHpopMaIus
3a HaJIMYME Ha KauTall, KOUTO € TI0JT OIIIHS UJTH € IOTOBOPEHO YCIIOBHO MIIM O€3yCIIOBHO /1a Ob/Ie
MOCTaBEH IO/ OIHUS, 10 OTHOUIEHUE Ha YWICHOBETE Ha rpynara, OT KOATO EMUTEHTHT € yacT.

EMuTEeHTHT HE mpHTEkKaBa I7I0BE B ABIIEPHU JIPY)KECTBA, HO € 4acT OT rpymnara Ha ,,Kommac
Kamuran“ AJl.
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19.1.7 UcTopusi HA AaKIMOHEPHHUS KAMUTAJ C AKIEHT BbPXY HH(OPMANUITA 32 BCAKAKBH
MPOMEHHM 32 NepHoIa, 00XBaHAT OT (puHAHCOBATA MHPOPMALMS 32 MUHAJIU NEPHOIU

,Kommac ®onjx 3a B3emanus™ AJICHULL e yupeneno na 09.05.2019 r. u Bnucano B Tsproeckust
peructbp kbM Arennusra no snucanusaTa Ha 01.06.2019 r. Ot yupensBanero 10 AaraTa Ha TO3H
PerucrpanmoneH TOKyMeHT HSMa IIPOMEHU B aKIIMOHEPHHUSI KTl

19.2 YupeauTe/ieH aKT H yCTaB

19.2.1 PerucTbpbT U HOMEPHT HA BIUCBAHE B HEr0, aK0 € MPUJIOKUMO, H KPATKO OMUCAHHE
HAa MpeaMeTa HAa JEeHOCT W HeJUTe HA eMHTEHTa M KbjJAe MOrat jJa ObjJe HaMepeHH B
yupeauTe/JIHUs aKT U B yCTaBa

,Kommnac ®onn 3a B3emanus“ AJICUL] e akumoHepHO APy eCTBO, BNHCAaHO B THProBCKU
perucTsp KbM ATeHIus 1o BinucBanusaTa Ha PeryOnmka bearapus ¢ EMK 205685841.

CernacHo . 4, an. 1 or YcraBa Ha ,,Kommac ®@onn 3a B3emanus™ AJICULL, ,,I[IpeqmersT Ha
neitHocT Ha JlpykecTBOTO € HaOWpaHe Ha CpeACTBa UYpe3 HW3JaBaHe Ha IICHHH KHIDKA W
WHBECTUPAaHE HAa HAOpaHUTE CPEICTBA BbB B3€MaHUs /CEKIOPUTHU3ALIMSA HA B3eMaHUs/, MOKYIKO-
npojaxk6a Ha B3emanus ‘. CwriacHo 4i. 4, an. 2 ot YcraBa Ha J[pykecTBOTO, CHIIOTO HE MOXKE J1a
W3BBPIIBA JAPYTH THPrOBCKHU CAEIKHM HM3BHH MOCOYCHHUTE B ajuHes | M MpSKO CBHP3aHUTE C
TSIXHOTO OCBIIIECTBSABAHE, OCBEH ako ca nmo3Bojenu ot 3ICHULI.

OcHoBHaTa WHBECTUIIMOHHA Iie7 Ha J[pykecTBOTO € mocodyeHa B 4ui. §, ai. 1 or YcraBa Ha
JPY’KECTBOTO, @ UMEHHO - HApACTBaHE HAa CTOMHOCTTA HA MHBECTULIMMTE U MOJTYYaBAHE HA TEKYIIl
JI0XOJl TPU KOHTPOJIMpAHE Ha pPHUCKa, BKIIOYUTENTHO M AuBepcuduKanus Ha mnopTtdeina oT
B3€MaHU4.

HMHBecTUIIMOHHUTE 11€aU Ha JIpy>KECTBOTO ca:

1. 3ana3BaHe 1 HapacTBaHe Ha Na3apHaTa LI€Ha Ha aKIUUTE, U31aJcHU OoT [[pyKecTBOTO;
2. OcurypsiBaHe Ha TEKyI JI0X0/ Ha aKLIHOHEpUTE Mo popmaTa Ha HapUyeH JIUBUJICHT;

3. OcurypsiBaHe Ha JUKBUIHOCT Ha MHBECTHIIMATA HA aKIIMOHEPUTE Upe3 MpUeMaHe Ha aKIUUTe
Ha JIpy»eCTBOTO 3a THPrOBHS Ha PETyJIUpaH nasap.

19.2.2 Onucanue Ha npaBaTa, npedepeHUUTe U OTPAHNYECHHUATA, OTHACSIIH Ce 0 BCEKH
KJIaC CbIIECCTBYBAIllM AKIUH

KamuransT Ha I[py)KCCTBOTO € pasnpcCacyiICH B aKIIUU, KOUTO JaBaT CAHAKBH IIpaBa HAa CBOUTC
IIPUTECIKATECIIN. C’I)H_ICCTByBaHH/ITe AKIMHU Ca OT €JIMH KjIaC, CbOTBCTHO IIpaBaTa, npecbepeHuHHTe n
OrpaHn4cHUusdATa CIHAKBU 3a BCUYKH TPUTCKATCIIN.

Axuuute ca OOMKHOBEHM, IOMMEHHM, O€3HAJIMYHU, C HOMHUHAI OT 1 J5eB, CBOOOJIHO
MIPEXBBPIIIEMH.

HpaBaTa, KOUTO HOaBaT TE3W aKIUU Ca [ABC OCHOBHH TIpyIlHu IIpaBa - HMYIICCTBCHU U
HCUMYIICCTBCHU. I/IMYH_IGCTBGHI/ITG IIpaBa Ha aKIMOHEPa Ca MPaBOTO HA AUBUACHT U MPAaBOTO HA
JJUKBUJAITMOHECH Os1J1. HeI/IMYH_[eCTBeHI/ITC IIpaBa Ha aKIIMOHECPA MOT'aT a CC pasACiiAT B TPpU I'PyIIU:
YHOpaBUTCIIHU, KOHTPOJIHHA U 3allilUTHH.

Bcsaxka AKIMs JaBa Ha MPUTCIKATCIIA CH U JOIIBJIHUTCIIHU IIpaBa, KOUTO MPOU3THYAT OT OCHOBHUTC
IIpaBa U Cca MPAKO WJIN KOCBEHO CBHP3aHU C TAX.
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[Togpo6Ha uHpOpManms 3a mpaBaTta, NpedepeHIUMUTe U OrPAaHMYCHUATA Ha LICHHUTE KHIKA,
u3nazeHu or EMurenTa e mpencraBeHa 1o T. 4.5. ot JlIokyMeHTa 3a IpeUlaraHUuTe LIEHHU KHUXKa.

19.2.3 Onucanue Ha npeIBHIEHHTEe B YUYpPeAUTEJIHHMS aKT, ycTaBa WJIM Xaprata H
NPaBUIHHIIUTE YCJIOBHS, YUHTO edeKT e 3a0aBsiHe, OTJIaraHe WM NMpedOoTBpPaTsBaHe HA
MPOMSIHA B KOHTPOJIa BPXY eMHUTEHTA

[To muenue Ha EMuTeHTa, B yCTaBa U OCTaHAIUTE JAPYKECTBEHH JTOKyMEHTH Ha EMuTeHTa HsMa
pasnopeadu, KouTo Ouxa JOBENH 10 3a0aBsiHE, OTJIaraHE WJIM MPEAOTBpATsABaHE HA MPOMSIHA B
KOHTpoJ1a Ha EMuTeHTa.

Hsma noroBopu OT CHIECTBEHO 3HAYEHME, PA3IMYHM OT CKJIIOYEHHMTE B XOAa Ha oOuyaiiHaTa
JEMHOCT 10rOBOpPH, 10 KOUTO EMUTEHTHT WM HAKOM WieH oT rpynata Ha ,,Komnac Kanuran* AJ|
€ CTpaHa M KOUTO Ca CKJIIOYEH B PAMKUTE Ha JBETE I'OJUHU, HENOCPEICTBEHO IPEIXOXKAAIIU
nyOIMKyBaHETO HA PETHUCTPAIMOHHHUSA IOKYMEHT. 3a TIOCOYCHHMS MEpUOJ Ca BB3HUKHAIH
3agbipkenus kpM UIT , KAIIMAH® AJl Bb3 OCHOBa Ha CKJIIOYEH JOrOBOp 3a OOCIIy)XBaHE Ha
YBEIMUCHUETO Ha KanmuTalia Ha J[py»)ecTBOTo, ¢ JOTOBOPEHO Bh3HArpaxjaeHue B pazmep Ha 3 000
JB.

Jpy>XecTBOTO JeKjapupa, 4e MO BpeMe Ha TMepHoja Ha BaduAHOCT Ha PerucrpanmoHHuUs
JOKYMEHT, CIIEJHUTE JOKYMEHTH MOTaT J1a ObJIaT MPeJOCTaBEH! 32 HHCIIEKTUPAHE:

- AKTyaJHUS YIpeIUTENIeH aKT M YCTaB Ha EMUTCHTA,
- Mexaunaurte HeoguTHpanu ¢puHaHcoBr oTdeTd KbM 30.06.2019 r. u kM 30.09.2019 1.;

- HpOCHeKT’bT B HCTOBAaTa LAJIOCT.

rOpHI/ITC AOKYMCHTHU MOTaT Ja 6T>Z[aT HUHCIICKTHPAHU C (bl/ISI/I‘IeCKI/I HJIN CJIICKTPOHHU CPEACTBA HA
CJICIHUTE aJpCCu:

3

,Kommac ®onp 3a B3emanus” AJICUL] — rp. Codus, p-u Be3paxnane, yi. ,,['eopr Bammarron
Neo 19, er. 2, JIune 3a kouTakt: Banentun ['eoprues Ctonnos

NIl ,, KAIIMAH” A/l - tp. Codus, 1301, paiton Tpuaguna, yiu. ,, Tpu ymu* Ne §, er. 6,

tenedon: +359 2 40 30 200, JIure 3a koHTaKkT: AHTOH JloMO3eTCKH

['opuuTe MOKyMEHTH MoraT ja ObJaT mperjienann Ha yebcaiita Ha EmMutenTa - Www.compass-
receivables.eu, kakTo u Ha yeOcaiiTa Ha HHBECTHI[MOHHHUS TIOCPEITHIK — WWW.Capman.bg.
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22 TEKJIAPAIIU U

Hexnapayua om cocmasumens Ha HACMOAWUA DOKYMeRmM:

WBan [lamutpos TlMpuHCKH, KaTo CHCTABHTEN HAa HACTOAINMS PErHCTpalMOHEH IOKYMEHT,
ACKIapupaM, 4e, JOKOJIKOTO MU € H3BECTHO U CIIE] KaTO CBbM ITONOXMI BCHUKH PA3yMHH yCHIIHS
Aa ce yBeps B TOBa, ChAbpiXKalllaTa Cce€ B TO3H JOKYMEHT MH(pOpManus € BSpHA M IIBIIHA, KaTO
OTroBaps Ha (PaKTHTE M HE ChIBPIKa IIPOIIYCK, KOUTO € BEPOSTHO /I3 3aCeTHE HEHUS CMACHIL

CbCTABUTEJIL:

7)

(_/.- J:.’I
JL
Wean Jlumutpos [Tupuscku
( )

Hexnapauus om Emumenma no un. 81, an. 2 om 3IIIIIK:

Wsan Jlumutpos [Tupurcky, B Ka9eCTBOTO CH Ha IpeCTaBIsgBal] EMutenTa - . Kommac ®onx 3a
B3eManus* AJICULI, nexmapapaM, 4e HaCTOSALIMIT PerucTpalMoneH JOKyMEHT CHOTBETCTBA Ha

H3HUCKBaHHNATA HA 3aKOHA.

3A ,,KOMITAC ©OH/I 3A B3EMAHMS“ AJICHL:

g *.‘f', \ \

Wpan Hﬁ(mpoé IInpuscku

WaipaaaTeen nupexTop

HHBECTHIIMOHEH ITIOCPE/THUK ,,KAIIMAH” AJl, 06c/y>KBam MbPBOHAYATHOTO
YBeJIHIEHHE ANMTANA:

N j |
Cubuna JIroGonu 'is':a

WsnwiaauTeneH JAUPEKTOP

.

-

/ ; f"
['posnanoBa-SIHKOBa

=

Anren Jlumitpos Xaxuicku

Ipenicesaten Ha ChBeTa HA QUPEKTOPUTE

Peruc*rpaunonen AOKYMECHT
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