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,,311aTeH /les Kanaran" AA e vnpaenaaauio APy>+<eCTBo no CMIi1Cbna Ha Baxoaa sa AeHHoma Ha
KOlleKTHBHHTe HHBeCTIi1~HOHHHcxeMH Ii1Ha APyrH npeAnpHRTHR 3a KOJleKTHBHOHHBeCTHpaHe.

npeAMeTbT Ha AeHHoCT Ha APy>+<ecrsoTo e: "YnpaBJleHHe Ha AeHHoma Ha KOlleKTHBHH HHBeCTli14HoHHH
cxeMH H Ha HHBeCTH4HoHHH APy>t<eCTsa OT sareopea THn, BKIl104HTeIlHO: vnpasneaae Ha HHBeCTli1~HHTe;

aAMII1HHCTpHpaHe Ha ARI10BeTe HJlH aK41i1HTe, BKIl104HTeJlHO npasHH yCl1yrH Ii1 c4eTOBOAHIi1 yCllyrH BbS
BPb3Ka C vnpasneuae Ha aKTIi1BHTe, HCKaHHR sa HH4>opMa~HR Ha HHBeCTHTopHTe, ouesxa Ha aKTIi1BH H

H34HCIlRBaHHR ~eHaTa Ha ARlloBeTe HIlH aK~HHTe, KOHTPOI1 3a cna3saHe Ha 3aKOHOBHTe H3HCKBaHII1R,

BOAeHe Ha KHHraTa Ha nparexcarerurre Ha ARllose HIlH aK~~oHepHTe, pasnpeneneaae Ha AHBHAeHTH HAP.
nllaw,aHHR, 1i13AaBaHe, npOAa>+<6a Ii106paTHO H3KynyaaHe Ha ARJlOSe HIlH aK~HH, H3nbllHeHHe Ha norosopa,

BOAeHe Ha or..eTHOCT; MapKeTHHrOBH vcnvt«, vnpaannaatuoro APy>+<eCTBO Mo>+<e Aa npeAOCTaSR H
ClleAHIi1Te AOnbJlHIi1TeJlHI-1 yCJlyrH: vnpasneaae, B CbOTseTCTBHe CbC CKIl104eH C KJlli1eHTa noroaop, Ha

Ii1HAII1BIi1AyaJleHnopTq,eHJl, SKJlIO"IHTeJlHO TaKbB Ha HHCTHry41i10HaJleH HHseCTHTOp, BK1l104saw, q,HHaHCOBI1

Ii1HCTpYMeHTliI, no c06CTBeHa npeueaxa Ge3 cne~1i131lHH Hape>+<AaHIi1R Ha Kllli1eHTa; npeAOCTaBRHe Ha
HHBeCTIi1~HOHHHKOHcyIlTa~HIi1 OTHOCHOq,HHaHCOSIi1II1HCTpYMeHTIi1."

OCHOBHHRT xanaran Ha ynpaBIIRBaw,OTO APy>+<eCTBOe S paavep Ha 250 000 (ABeCTa H nernecer XIi1JlRAH)

nesa, pa3npeAelleH ua 250 (AseCTa H neraecer) 6pOR 06HKHoBeHH 6e3HaJlH4HH aK~HH C npaso Ha mac H C
HOMI1HallHa CTO~HOCTOT 1 000 (xHIlRAa) nesa BCRKa. KanHTallbT Ha vnpasnaeauioro APy>+<eCTsoe saecea

H3~1l0.
Apy>+<eCTsoTo vnpasnaea CIleAHHTe KOlleKTHBHH HHBeCTIiI~1i10HHIiICXeMIi1:
• Act> ,,31laTeH /lea IIIHAeKc 30", paspeuieaae Ha Kct>H 1204-Act> OT 23.09.2008 r. - Bb3npOlil3Be>+<Aa

CbCTaBa Ha HHAeKca "BGTR 30"Ha ,,6bl1rapCKa ct>oHAoBa sopca - C04>HR" AA. ct>OHAbTce CTpeMIiI Aa xonapa
HHAeKca, KaTO HHBeCTHpa npeofinanaeautara 4aCT OT npHBI1e4eHHTe OT HHSeCTIi1TOpHTecpencrsa B aK~HH H

npasa Ha APy>+<eCTBa,B1l1i13aw,HB HerOBIi1Rcscraa, B npH611H3HTellHo Cbw,HTe nponopuaa KaTO rernara 11MB

HHAeKca;
• Act> ,,311aTeH /lee", paspeuieaae Ha Kct>H429-Act> OT 13.06.2013r. - Kl1acHq,I-1~Hpa ce KaTO yMepeHo­

p~CKOB q,OHA B aK4I-1H. ct>OHAbT HHBeCTl-1pa npeAI-1MHO Ha 6bllfapcKHR KanHTallOS nasap H ce CTpeMI-1p.a
nOAAbp>Ka onpeaeneaa crpvxrvpa Ha aKTHBHTe.

B Ta31i1Bpb3Ka sa ,,3eHIi1T IIIHBeCTMbHT XOIlAIi1Hr" AA Bb3HHKBa 3aAbl1>+<eHHe no CMIi1Cbl1aHa 4Jl.27 OT3axoHa
sa C"IeTOBOACTBOTOaa CbCTaBRHe Ha KOHCOl1li1Ali1paHHq,Ii1HaHCOBHorvera.

1.1. Ha 11.10. 2017r. ,,3eHIi1T VlHBeCTMbHT XOIlAHHr" AA npli1A061i1 100% OT sanarana Ha YA ,,3JlaTeH fleB

Kanli1Tal1" AA, B pesvnrar Ha KoeTO CTaBa 4aCT OT rpyna no CMIi1Cbna Ha §1 T.27 OTAP Ha 3nct>l-1,a HMeHHO:

- Apy>+<eCTBoMaHKa - ,,3eHIi1T VlHBeCTMbHT XOJlAIi1Hr" AA
- Abw,epHo ApY>l(eCTBO - ,,31l3TeH fleB Kanli1Tall" AA [npaxo npHTe>+<aHli1eHa noseve OT nOJlOBIi1HaTaOT
rnaccsere SQq.

I. IftH4>opMa4HR sa Ba>t<HHCb6HTHR, HaCTbnHIlH npes '4eTBbpToTO TpHMeCe'4He Ha 2017 r., l<aKTOH
aa TRXHOTOBIlHRHHe BbPXY pe3YIlTaTHTe DbB 4>HHaHcoBHR OT'4eT

113EHlftT IftHBECTMbHT XOJ1AlftHr" AA
sa '4eTBbpTO TpHMeCe'4He Ha 2017 f.

Cbfl1aCHO '411. 10001, all. 4, T. 2 OT3aKoHa sa ny61lH4Ho npeAllaraHe Ha ~eHHH KHH>+<a(3nnu,K)

I<bM YBeAOMlleHHe 33 4>HH3HCOBOCbCTORHHe H3 I<OHCOllHAHp3Ha 6a3a H3

nORCHloHEI1HIft 6E11E>KKIft
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1.3. Pe3YllTaTHOTOCHOBHaAei:1HoCT

3a 4eTsbpTo Tpl1MeCe4HeAPy>+<eCTsoToe peallH3Hpallo 06w,0 npHXOAH OTAei:1HoCTTaHa KOHCollHAHpaHa
6a3a S pa3Mep Ha 1 300 XHIl.IlS., BT.4.: npHxoAH OTnpoAa>+<6H- 733 XHIl.IlS. H <j>HHaHcoBHnpHxoAH - 567
XI1Il.IlB. ¢HHaHcoBHRTpesvnrar HaAPy>+<eCTBOToe ne4all6a B paseaep Ha 376 XIIIIl. IlS.

nbpaOTO 06w,o Cb6paHI1e ua 06Jll1ra4HOHepl1Te e nposeneao Ha 2.11.2017r. B CeAaJlHw,eTOHa EMHTeHTaB
rp.Co<j>I!fR,6Yl1. IITOAOPAlleKcaHAPoB" NQ 73, OT 10.00 4., npa KBOpyM 98,75% OTH3AaAeHHTe0611Hra4HH
npa ClleAHHRAHeBeH pen:
1. 1i1360p Ha ,D,osepeHHI( Ha 06JlHra4HOHepI1Te. Ilpoexr sa peureune: OC Ha 061l1llra'-4110Hep11Te
nOTBbp>+<AaBaH360pa Ha AOBepeHHK ua 06m1ra'-4HOHepI1Te,c KoeTOCbW,HRTce C4HTasa ynbl1HOMow,eHAa
sauraraea HHTepeclIITeHa 06Jljllra4HOHepHTe no HaCToRw,aTaeMjIICHR.
2. Pa3HH.
no T.1 06W,OTOCb6paHHe Ha 061ll1ra'-4I110Hepl1TenOTBbPAH j11360paHa AOBepeHHK Ha 06IlHra'-4j110HepHTe
"TeKcHM 6aHK" AA, EIi1K040534040, C KoeTOCbW,HRTce C4101Tasa ynbllHoMow,eH Aa 3aw,I1TaBaHHTepecHTe
Ha 06J1101ra4HOHepHTeOTHacToRw,aTaeMjIICjIIR.
no T.2 He ca nOCTaBRHHAOnbllHI1TellHI1 BbnpOCH,113Ka3SaHI1R,Bb3pa>+<eHHR,KaKTOHHe ca 6HIlH aanpaaeaa
APyrH npeAJ10>+<eHHR.

CbC cpencrsara OT0611Hra'-4I10HHaTaeMHCIIIRca npHA06HTH aKTHBHHa otiuia CTOi:1HOCTOKOIlO18 Ml1H.IlB.
npHA061!1BaHeTOHa Abw,epHoTo APy>+<eCTBo<j>opMlllpa nOIlO>+<HTeJlHaTbprOBCKa penvrauaa B paswep Ha
1856 XHl1.JlB.

Cb06w,eHHeTO sa CKll104eHHR0611Hra'-4HOHeH3aeM, saenao C noxaaara aa rrspaoro 06w,0 Cb6paHHe Ha
06llHra'-4HOHepl.1reca 06RseHH STbprOSCKI.1Rperacrsp npH AreH'-4HRno BnHcsaHHRTaHa 12.10.2017 r. Ha

1.2. Ha 06.10.2017 r., SbS sPb3Ka C peureuae Ha CbseTa Ha AHpeKTOpHTe OT 28.09.2017 r., 113eHHT
Ii1HseCTMbHT XOIlAHHr" AA CKIl104H061H1ra'-4HOHeH3aeM CbCCIleAHIIITenapawerpa:

BHA Ha 06IlHra'-4HHTe: 06HKHoseHH, 6e3HaIlH4HH, nOIllMeHHH, cs060AHonpeXSbpl1ReMH,
IlHXSOHOcHH,06e3ne4eHH,HeKoHsepTHpyeMH

Pa3Mep Ha 0611Hra'-4HOHHHR3aeM: 10000000 /AeceT MHIlHoHa/ espo
6POHHa 06IlHra'-4HHTe: 10000 (AeceT XHIlRAH)
HOMIIIHallHaH eMIllCIllOHHaCTO~HOCTHa eAHa 061lIllra'-4I11R:1000 /xHIlRAa/ espo
CpOK (MarypHTeT) Ha 06JlHra4HOHHIIIR3aeM: 8 /oceM/ rOAI-IHIII(96 MeCe'-4a),C4HTaHOOTAaTaTa Ha

CKll104BaHeHa 3aeMa (H3AasaHe Ha eMHcHRTa)c 3 /TpH/ rOAIIIHHrparucea nepaoa
,D,aTa,OTKORTOrexe cpoxa AO naAe>+<a:06.10.2017 r.
JlHxBa: 6.00 % (urecr npoueara) Ha rOAIIIWHa6a3a;
nepHoA Ha JlHXSeHOnJlaw,aHe: Ha 6 Meceu.a - 2 nbTH rOAIIIWHO
florauieuae Ha rJlaSHH'-4aTa:HaAeceT pasHH SHOCKHno 1000000 /eAHH MHlljllOH/ espo
U_eJlHa 06JlHra'-4HOHHHR3aeM - npHA06HsaHe Ha MI1HOpHTapHIIIH Ma>+<opHTapHIIIARJlOSe OT

ny61lH4HHH Heny6JlH4HH KOMnaHlII1IIS 6bllrapHR H 4y>+<6HHa,JlHXSOHOCHHAbJlfOSH '-4eHHHKHH>+<a,ARllose S
KOlleKTHSHHHHseCTIII'-4HoHHHcxeMH, nOKynKa Ha S3eMaHHR, ynpaSJleHHe H pa3SI1TI1eHa HanpaseHHTe
I1HseCTH4HIII,c uen noeauraease Ha TRXHaTaCTOi:1HOCT.C ornen peAY4HpaHe Ha pHcKa, npH HHseCTHpaHeHa
Ha6paHI1Tecpencrsa uie ce '-4eJlI1<j>opMHpaHeHaAHsepcH<j>H'-4l1paHI1HBeCTH4HoHeHnopT<j>e~ll.
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¢lIIpMeHIIIRT PI1CKce o6ycIlaBR OT eCTeCTBOTOHa ,a.eHHocT Ha AaAeHO APy»<eCTBO, KaTO sa BeRKOAPy»<eCTSO

e Ba>+<HOBb3Bpbw.aeMocna OT IIIHSeCTl;1paHI.-1Tecpencrsa III oecvpca Aa CbOTseTCTBa Ha pl-1CKa,CSbp3aH C

Ta31-1IIIHsecruu,I1R.

OCHOBHIiIRT<j>liIpMeH PIiICKaa "3eHIiIT IIIHseCTMbHT XOIlAIiIHr" AfJ., KaTO APY>KeCTBOOT XOnAI-1HrOBTHn e Aa He

OCbw.eCTBRBa e<j>eKTIiISHOvnpasnexae Ha I;1HSeCTliIl..\HOHHIiIRCH nopT<j>eHI1. CbW.O raxa nHnCaTa Ha pecypc 3a

<j>HHaHCHpaHeHa nllaHlilpaHH IiIHseCTHl..\lII11MO>KeAa AoseAe AO OTpHl..\aTellHI1 <j>I.-1HaHCOBIilpesvnrara. a rosa

npRKo SJlI.1ReBbPXY <j>IIIHaHcoBoTOCbCTORHl;1eHa 1/3eHIIIT IIIHseCTMbHT XOIlAI;1Hr" AfJ..
¢l-1pMeHIiIRT PIIICKo6eAI1HRSa 61-13HeCpacxa III <j>I1HaHCOBI;1RpIIICK.

4.2. ¢lIIpMeH PIIICK

,,3eHHT IIIHseCTMbHT XOnAI-1Hr" AfJ. e APY>KeCTBO OT XOI1AI-1HrOBTHn 111BI10WaSaHe Ha onepaTI1SHHTe

pe3YJ1TaTH, <j>HHaHcosoTO CbCTORHllle 111nepcneKTIIIBIIITe npeA AeHHoCTTa Ha APY>KeCTSaTa OT noproonaoro
My MO>Ke ,a.a IIIMa He6naronpIIIRTeH e<j>eKTSbPXY pe3YllTaTIIITe OT AeHHocna H <j>HHaHCOBOTOCbCTORHHeHa

EMHTeHTa, SKl1lOYHTel1HO111cnocoeuocrra My Aa 1113nllaw.aAHBH,a.eHTIiI.

Tbi1 KaTO ,,3eHIiIT IIIHseCTMbHT XOI1,a.HHr" AfJ. paaeaea AeHHocna CIII -rpea ,a.pY>KeCTBaTaB KOIIITOIIIHBeCTl1pa,

HerOBOTO <j>IIIHaHCOSOCbCTORHllle, onepaTIIISHIII pe3YIlTaTIII III nepCneKTIIISIII ca 3aBIIICIIIMI1 OT TRXHOTO

CbCTORHHe, pe3YI1TaTI1 III nepcneKTIIIBIII. Cnocofiaocrra Ha ApY>KeCTBOTO ,a.a npo,a.bn>KaBa ,a.a I-1HSeCTl1pa

C06CTBeHI;1Te1;1npl;1BI1e4eHH cpencrsa B ,a.bw.epHH, aCOI..\HHpaHH H ,a.Pyrl;1 KOMnaHI-1H, KaKTO H ,a.a aannauia

AHBH,a.eHTI-1Ha aKI..\1;10HepHTe, aKO 6b,a.e B3eTO peurexae aa TOBa OT 06w.oTO Cb6paHI;1e ua EMHTeHTa, uie

3aSHCI-1OTpeA.I-1l..\a<j>aKTOpl-1,CBbp3aHI-1 CTRX, BKI1104HTenHO pasraepa Ha ne4an611Te 11napl-1YHI1Te nOTOI..\I;1.

BbnpeKI-1 "Ie ,a.ei1HoCTTa lia KOMnaHl1li1Te, B KOI1TOApY>KeCTBOTOIiIHBeCTlilpa e AIiISepCI-1<j>IIIu,l1paHaS pa311111YHI;1

OTpaCJ11i1Ha Hau,I-10HaI1HaTa I1KOHOMI;1Ka, He611arOnpl1RTHO pa3BIIITI.-1e S e,a.IIIH Ii1I1Ii1 nosese OT Te31i1

IiIKOHOMI-14eCKI.-1OTpaCl1l1, B KOIiITO re onepapar, 61i1 MOrl10 ,a.a IIIMa He6naronpl;1RTeH e<j>eKT SbPXy

onepaTIIIBHIiITe I.-1Mpesvnrara. OT TOBa CI1enea , "Ie ,a.eI.1HOCTTaHa ,,3eHIIIT IIIHsecTMbHT XOI1,a.IiIHr" AfJ. e

1113110>KeHaua OTpaCI100lllTe plIICKOBe Ha ,a.PY>KeCTSa,S KOIllTOIIIHBeCTlllpa. nplII TOBa BI11-1RHllleTOHa OT,a.eI1HIIITe

pacsose e nponopuaoaanso Ha ,a.el1a Ha CbOTseTHIIIR OTPaCbIl B crpvxrvpara Ha Abllrocpo4HIIIR

IIIHseCTIllu,IIIOHeHnopT<j>ei11l Ha EMli1TeHTa.

4.1. PHcKose, cBbp3aHI1 CAel.1HOCTTaIII CTPYKTVpaTa Ha EMIHeHTa

IV. OnHcaHHe Ha OCHOSHIilTe pHCKOBe H HecHrypHoCTH, npeA KOHTO e H3npaoeHO APY>KeCTBOTO npes

OCTaHal1aTa 'faCT OT cpHHaHcooaTa rOAHHa.

Flpes 4eTsbpTo Tpl1MeCe4111eHa 2017 r. He ca CKI1104SaHI-1rOl1eMI-1c,a.el1KIIICbC CSbp3aHH 11111l..\a,1113KnI04saHKIII

CAeI1KI-1OT061114ai1HaCTonaHCKa Aei1HOCT.

061111ral..\110HHaTaeMI1CHR e o6e3ne4eHa CbC aacrpaxosxa "Pa3HI1 <j>HHaHCOBI-13ary61-1", KaTO uanara npeMIiIR

e nnaresa asaHCOSO C 10% OTCTbnKa 1-1e OT4eTeHa B fianaaca KaTO "Pa3xoAI-1 sa 6b,a.ew.I-1nepaona".

III. (;tH<j>0pMaI..\HRsa CKJlI04eHHTe CAel1KH CbC CSbP33HH H/HI1H 3aHHTepecoBaHH I1Hl..\anpes 2017 r.

II. (;tHcpOpMaI..\HRsa HOBOBb3HHKHallH Cbl4eCTBeHH B3eMaHHR H/HIIH 3aAbll>+<eHHR sa OT4eTHHR nepHOA

noes 4eTBbPTO TpHMeCe411e Ha 2017 r. HOBOBb3HHKHanl1Te Cbw.eCTBeHH B3eMaHHR H 3a,a.bn>KeHHR aa

,,3eHHT IIIHBeCTMbHT XOIIAHHr" AfJ. ca cBbp3aHH H B pe3YI1TaT Ha YCBoRBaHeTo Ha cpencrsara OT

eMI1Tl1paHI1R 06nl1ral..\HOHeH 3aeM B paawep Ha 19 558 x.ns.

Bb3HIiIKsaT S3eMaHHR no ,a.oroBopl1 aa nOKynKo-npOAa>K6a Ha aKI..\HI1 S paswep Ha 6 504 XHn.I1S. H

3a,a.bl1>KeHI1R3a I1I1XSI1no 061111ral..\110HHI1R3aeM B paswep Ha 276 X.I1S.
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PII1CKOSeTe,cSbp3aHI!I C vnpasneaaero Ha KOMnaHI1RTa, ca clleAHIiITe:

• S3eMaHe Ha rpeWHI!1 peWeHI1R sa rexvuioro vnpasneaae Ha I1HSeCTIiI41111!1TeIII IlI1KSI1AHOCTTa Ha
cpl!lpMaTa KaKTOOT BI1CWI1RMeHI!1A}1{bpCKI1 cscras, raxa 11onepaTI!1BHIIITe CJ1y>t<I1TelllllHa KOMnaHI1RTa;

• HeSb3MO>t<HOCTTaHa MeHI!IA>t<MbHTa Aa craprapa peall1il3a41i1RTa Ha nllaHlI1paHII1 npoexra 1iI1l1l11l1·1nCa

Ha nOAXOARW,O PbKOSOACTBO sa KOHKpeTHII1Te npoesra:

4.4. Pacxoae, cSbp3aHIiI c vnpasneuaero Ha EMII1TeHTa

4.3. Pl!1cKoBe, cSbp3aHI1 CbC crparerasra sa pasearae Ha EMI!1TeHTa

6bAew,I!1Te ne'-lall6111 11I1KOHOMI!1YeCKaCToiilHOCT Ha EMI1TeHTa 3aBI1CRT OT crpareraara, 1!136paHa OT BIo1CWI!1R

MeHI1A}1{bpCKI1 exan Ha KOMnaHI1ATa. 111360PbT Ha HenoAXoARw,a crpareraa MO>f<e Aa AoseAe AO

3Ha'-ll!1TeI1HI13ary61!1.

,,3eHI!1T IIIHBeCTMbHT XOI1AI'IHr" A/J, ce CTpeMI1 Aa vnpasnaea pl1CKa OT CTpaTerl!1yeCKI1 rpeunoi Ype3

HenpeKbcHaT MOHI!1TOpl1Hr Ha pa31111'-1HI-1Teerana npa 113nbllHeHI!1eTO Ha CBOATa naaapsa crpareraa 11
pe3YllTaTI!1Te OT HeR. Tosa e OT 113KIltOYI1TellHO 3Ha4eHllle, sa Aa MO>f<eAa pearupa csoeapeweuuo, aKO e

He06xOAI1Ma npOMRHa Ha onpeaene» eran B nllaHa sa crpareraxecso pa3SI!1Tl1e. HeHaspeMeHHI1Te I1I1I!1

HeYMeCTHIiI npOMeHI'I S crpareraara CbW,O MoraT Aa oxaxcar csuiecrse« HeraTI1SeH e<j>eKTBbPXY Aei:1HoCTTa

Ha KOMnaHII1ATa, OnepaTI1SHI!1Te pesvrrrara 1!1$I-1HaHCOBOTOMy CbCTORHlI1e.

61!13HeCPI!1CKbTce npenonpenena OT caMOTO eCTeCTSO Ha Ae~HOCT Ha APY}l{eCTSOTO. Toi:1 ce Ae$I!1Hl!1pa KaTO

HeCl'lrypHoCT, cespsana C nonvsaeaaero Ha npl!1xOAI!1, npl!1Cbw,1!1 sa orpacsna, B KOi:1TO KOMnaHI!1RTa
$YHK41'10Hl!1pa. npeASItIA Aei:1HoCTTa CI!1113eHI!1TIIIHseCTMbHT XOIlAI'IHr" A/J, peanaaapa AOXOAHOCTTa CIo1

1!134R1l0xpes vnpasneaae Ha $I1HaHCOBI1Te CI1 aKTII1SIo1,a He ype3 np0l!13S0ACTBeHa Aei:1HoCT. nOpaAI'I Ta311

npl!1YI1Ha pI!1CKOBeTe, KOI!1TOcsuiecrevear, ca 1134R1l0 S nonero Ha I!1HSeCTl1paHe Ha $I!1HaHCOSIo1cpencrsa.
Hai:1-roIlRM ARII OT npl'IXOAII1Te Ha APY}l{eCTSOTO ca OT vnpasneuae Ha rexvunrre My $I!1HaHCOSII1aKTI!1BIo1,nOA

$opMa Ha aK41!11!1Ha eMI1TeHTI1, rsprvsaa« Ha 6bllrapCKa <PoHAoBa sooca A/J,. nOpaAII1 Ta3101nplo1YI!1Ha

61013Hec PIo1CKbT3a EMI!1TeHT8 e TRCHO cSbp3aH C Kanlo1TallOBI!1R nasap 11 eaearvansara HeSb3MO}l{HOCT

APY}l{eCTBoTo Aa 6bAe B CbCTORHlI1eAa 113rpaAII1 CI!1CTeMaaa 1136ArsaHe Blll1RHlo1eTOHa pacxosere cBbp3aHIo1
C Io1HBeCTl1paHeTOHa Kanlo1TallOBIo1Tenasapa.

$Io1HaHCOBI!1RTPIIICK npencrasnaea AonbllHIIITellHaTa HeclllrypHoCT no oruouieuae Ha Io1HseCTl1Topa sa
nOllY4aBaHeTO Ha nplo1xOAIII B CJ1yyaIl1Te, «oraro $l!1pMaTa 1113nOll3Ba npHBlleyeHIII I!1IlI113aeMHIo1 cpencrsa.

Ta3111AonbllHIIITellHa $IIIHaHcosa secarvpaocr AonbllBa 61113Hecpacka. KoraTO yaCT OT cpencraara, C KOIo1TO

$lIIpMaTa $IIIHaHCl1pa Aei:1HoCTTa CH, ca nOA $opMaTa Ha 3aeMIo1 I!IIlIII AbllrOSI!1 4eHHIII KHIII}I{a, TO nllaw,aHIo1RTa
sa Te3111cpencrsa npencrasnasar $l1KClllpaHO 3aAbll}l{eHllle.

KOIlKOTO no-ronsv, e AellbT Ha AbllrOCpOYHIIIR Abllr B cpasseaae CbC c06CTseHIIIR xanaran, TOIlKOBa no­
rOIlRMa w,e 6bAe sepORTHOCTTa OT nposan nplll 1113nllaw,aHeTO Ha <j>IIIKClllpaHIIITe3aAbll>f<eHI!1R. YselllllyeHl!1eTO

Ha CToi:1HoCTTaua T03111noxaaaren nosaasa III YBelll1yaBaHe Ha <j>I1HaHCOBIIIApIIICK. Apyra rpyna noxaaarena
ce OTHaCRT AO nOTOKa OT npIIIXOAI1, ype3 KOi:1TO craaa Bb3MO>f<HO nnauiasero Ha 3aAbll>f<eHI1RTa Ha

$l!1pMaTa. floaaaaren, KOi:1TO MO>f<e Aa ce 113n0I13Sa, e nOKa3aTel1RT sa noxparae Ha 113nl1aw,aHIllTe

$I!1KCl1paHIII 3aAbl1>f<eHIIIR (11I1xsIIITe). T031!1 noxasaren nosasea KOIlKO nbTIII $I!1KCl1paHI'lTe IlIllXBeHI!1

nllaw,aHI1A ce CbAbp>f<aT B CToi1HoCTTa Ha AoxoAa npeAIII nnauiaaero Ha IlIllXSI1Te III 061laraHeTO My C

AaHb41!1. CbW,I!1RTAasa A06pa IIIHAIIIKa41!1Rsa cnoc06HOCTTa Ha $lIIpMaTa na 1113nllaw,a AbllrOCpOYHII1Te CI-1

3aAbIl>f<eH I1fL

npl1eMl1l11SaTa IIII1I!1"HopMaIlHaTa" crene« Ha <j>I1HaHCOBIIIRPI!1CK3aSI-1CI!1OT 61!13HeCpacxa. AKO aa $l1pMaTa
Cbw,eCTBYSa MallbK 6113Hec PI!1CK,TO MO>f<eAa ce osaxaa, '-Ie I!1HBeCTI!1TOpl!1Te61!1xa61!11l101CbrllaCHI!1 Aa noewar
no-ronav $I!1HaHCOB Pl1CK 1!106paTHO.
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JlIo1KBIo1AHIo1RTPIo1CKce OTHaCfI ,0,0 pacxa KOMnaHIo1RTaAa He pasnonara CAOCTaTb4HO cpencrsa sa nocpeuiaae
Ha CBOl-lTe TeKy~"" 3aAbfl>+<eHIo1f1.,,3eHII1T It1HseCTMbHT XOIlp,HHr" AA vnpaenasa T03111PI-1CKnocpeACTBoM

npOrH031-1paHe Ha naplo14HIo1TenOTOl..\1iIIII nOAAbp>+<a nonosorrenea 6allaHc Me>+<AYBXOAR~liIfI 111l-1axoAfl~

napl!l4eH nOToK, SKIlIOYIo1TellHO Hall1l14HII1napl14HI1 cpeacraa.

Jl3eHIiIT It1HBeCTMbHT XOflAIo1Hr" AfJ. resepapa AOCTaTb'-lHO napl14HIo1 nOTOI..\I1,vnpasnaaaaa npooecaoaanao,
sa Aa Mo>+<e p,a noxpue BCII14KII1CBOIo13aAbfl>t<eHIIIR. nosasarenare sa IlIllBbpIo1A>+< 11 fllo1KBIo1AHOCTaa

p,py>+<eCTBoTo nOKa3BaT Ao6pa TeHp,eHI..\Io1RHa paaBII1T101e.nOAAbp>+<ai1KIo1IlIo1KBIo1AHII1aKTIi1BIo1,BKlllOloIlo1TeI1HO

3HaYHTellHH no paswep napli14HIo1 cpencrsa, eMIo1TeHTbT ce rapasrapa penoaaoro o6clly>+<saHe Ha

o61ll-1ral..\1I10HHltlfIsaeM.

4.8. JlIo1KBIo1AeHPIo1CK

npl1 cj>IiIKclilpaHa IlIllXBa sa nepaoaa Ha AaAeHa eMHClllfI, EMIIITeHTbT noewa aaAbll>+<eHHeTo Aa nnauia
onpeneneua Illl1xsa HeaaBII1CIIIMO OT nasapaare HIo1Ba 111npIl1XOAIiITe, KOIilTO norryxaaa. no T03111Ha4111H

Cb~eCTBYBa HesbSMO>+<HOCTHa EMII1TeHTa Aa ce BbSnOI13Ba OT HaMalleHlile Ha IlIl1XBeHIo1TeHl-1Ba (KaKTo e B
cIlY4aR Ha nnaeauia fllllxBa) 111Aa npozrsnscaea Aa nnauia nO-BII1COKIilflIllXBII1, HeaaSIo1CII1MOOT AII1HaMII1KaTaHa

npll1XOAI1Te CIo1(t<OIo1TOMoraT p,a 6bAaT HaMallflBa~l1) 1-1 npeodnaaaaauiare IlI-1XBeHI-1 naSapHI1 HIilBa. OT

APyra crpaua, cj>Io1Kclo1paHaTafllo1XBaAaBa Bb3MO>+<HOCTHa EMIo1TeHTaAa nflaHlI1pa no-nofipe CBOIo1Tenapll1YHH
nOTOI..\I!I.Cb~O raxa, ,0,0 lI1aBeCTHa crene«, cj>II1KCHpaHaTaIJII1XBanpennasea p,aAeH IiIHBeCTII1TOpOT HeraTIiIBeH

cnan B flHXBeHI!ITe HI!IBa.

4.7. PIIICK, cespsa« Cnnauiaaero Ha cj>II1KClI1paHaIlIllXBa no eMIIIClo1f1Ta

4.6. Plo1cKoBe, cBbpaaHI!I C npI!IBIlIII"laHeTO 1113aAbp>+<aHeTO ua KBalllllcj>l!Il..\lI1paHIiIKaAplil

lt1arpa>+<AatieTO Ha liIal..\flllO HOSI!I 61i13HeC Mop,elllll npes nOClleAHIiITe rOAIIIHII1 113HCK8a Cnel..\lo1cj>1iI4Ha
KBalllo1cj>II1KaI..\I1RB eKHna OT CIlY>+<I1Telllo1,KaTO KOHKypeHI..\l<1f1TaMe>+<AY patioronarenare, AonbllHIIITellHo
orpaaaxaaa H 6e3 Tosa C8HTIo1f1Kpbr OTA06pe oepasoeasa III Ksalllo1cj>IiII..\HpaHHcIlY>+<II1Tellll1.

611t3HeCbTHa ,,3eHIiIT It1HseCTMbHT XOIlp,HHr" AfJ. e aaBIilCHM B aHa41i1TellHa crenes OT npasoca Ha 41leHOBeTe

Ha Cssera Ha AlI1peKTOplo1Te101cIlY>+<I'ITeIlHTe aa EMII1TeHTa. HflMa carvpaocr, 4e Te31!1KIl1040BI1 cllY>+<liITellll1~e

npoAbll>+<aT Aa pafiorar sa EMIiITeHTa 111aa a 6bp,e~e. Ycnexsr Ha KOMnaHlilfiTa uie e OTHOCIo1MI!I KbM
cnocofiaocrra H Aa 3aAbp>+<a iii MOTI1Blo1pa TeSIiI /ll-1l..\a. HeBb3Mo>+<HoCTTa Ha KOMnaHII1RTa Aa nOAAbp>+<a
AOCTaTb4HO noanea, orurrea 101Ksalllilcj>lIIl..\l!IpaH nepcouan aa MeHI!IA>+<bpCKIo1,OnepaTI1BHIiI 101TeXHI1"leCKI1

n031i11..\HI!IMo>+<e Aa Io1Ma He6Jlaronpll1f1TeH ecj>eKT BbPXY Aei1HoCTTa Ha EMIiITeHTa, cneparue-urre My
peavrrrara, KaKTO I!I cj>II1HaHCOBOTOMy CbCTORHlI1e.

TOBa e PIiICKbT, npoasraxau; OT HeBb3MQ)f{HOCTTa Ha EMIiITeHTa Aa nocoeuiae 3aAbll>+<eHHflTa CH no

npHBIle4eHlilTe cpeacrea. TOH e caspaaa C HeHaspeMeHHo, 4aCTIiIYHO IiIIlIiI nbllHO HelilsnbllHeHl1e aa

aaAbll>+<eHlllfiTa Ha EMI1TeHTa sa 1i13nllalJ..laHe ua IlIllXSIiI III rllasHliIl..\101no aaeMHII1Te My cpencrsa. Cb~O rasa
KpeAIIITHlI1f1 PHCK npencraensea 111PIl1CKbT AaAeH KOHTpareHT Aa He sannara 3aAbll>+<eHlileTO CI1 KbM

tJ,py>+<eCTBOTO.OCHOSHII1Te aaAbll>+<eHl!lfI Ha APy>+<eCTBOTOca no OTHOWeHl!le HenOTbpCeH AIo1BI!IAeHTOT
aKl..\l!IOHepl1 npes npeAxoAHIII nepll10AI1 111eMI!ITlo1paHHfI rrpes lO.2017r. 061ll!lral..\I!IOHeH saeM.

4.5. KpeAHTeH PIiICK

HaMallRBaHe ua 06~aTa peHTa6V1IlHOCT Ha KOMnaHVlflTa.
•
•
•

Bb3MO>+<HIiITeXHH"leCKIiI rpeuixa Ha eAIiIHH<1Ta vnpaenescsa IiIHcj>OpMaI..\IiIOHHaCIiICTeMa;

Bb3MO>+<HIiIrpeunca Ha CIiICTeMaTa sa asrpeurea KOHTpOIl;

HanYCKaHe Ha KIlIOYOBIiI CIlY>+<IiITeIlVliii HeSb3MO>+<HOCTAa ce HaSHayVI nepcouan CHY>+<HIHexasecraa:
pVlCK OT npexowepxo HapaCTsaHe Ha paSXOAVlTe sa vnpasneaae VI aAMVlHVlCTpaI..\IiIR, BOAe~ ,0,0

•
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BaJ1yrH~RTp~CK e cBbp3aH C nOJ1yyaSaHe Ha ~~HaHcoB pecypc ~J1~ Ha np~xoA~, AeHoM~H~paH~ SbB
aanvra, pa3J1~YHaOTTa3~ Ha ~3BbPWBaH~Te pa3xOA~ npa BOJ1aT~J1eHKypC Me>+<AYABeTe sanvra, KOi:1TO
Cb3AaBanpennocraexa sa reuepapaae Ha 3ary6~.

BaJ1yrH~RTp~CK sa 113eH~TIi1HBecTMbHTXOJ1A~HrlJA/J. e cseAeH AO M~H~MyM, KoeTOe B pesvnrar OTaea
~aKTOpa: nbPBO, Ha nOAAbp>+<aHeTOHa ~~Kc~paH «vpc Ha nesa KbM esporo ~ STOpO,KpeA~TH~RTpecypc,
KOi:1TO~3n0J13Sa113eH~TIi1HseCTMbHTXOJ1A~Hr"A/J. sa ~I1HaHCl-1paHeHa Aej;jHoCTTaCI-1e SbS sanyra espo,
~I-1KCl-1paHaKbM eanvrara, S KORTOce ocsuiecreasar np~XOA~Te aa EM~TeHTa.

4.9. BaJ1yreHp~CK
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