MNOACHUTENHW BENEXKKN
KbM yBeAOMNEHUE 3a GUHAHCOBO CHCTOAHKUE Ha MHAMBMAYaNHa 6a3a Ha
#3EHUT UHBECTMBHT XONAUHI™ AL,
3@ YeTBbPTO TpUumeceymne Ha 2017 r.

ceraacHo 4. 10001, an. 4, 7. 2 ot 3aKoHa 3a ny6AUUHO NpeanaraHe Ha LeHHM KHka (3MMLK)

. UHpopmayma 3a BaXKHU CbOUTHA, HACTBNUAM NPe3 YEeTBLPTOTO TpUMeceuue Ha 2017 r., KakTo U
3a TAXHOTO BAIMAHWE BbPXY pe3ynTaTure BbB GUHAHCOBUA OTYET

1.1, Ha 06.10.2017 r., 8bB Bpb3ka C pewenne Ha CovBeTa Ha agupekTopute ot 28.09.2017 r., ,3eHur
UuBecTmbHT Xonauur” ALL cknioum 06/urauMoHeH 3aem cbe CIeAHUTE NapameTpu:

- Bua Ha obnuraupmte: 06uKHOBeHW, 6e3HanuuHu, noumeHHu, cBoBoAHONPEXBBLPNREMY,
NUXBOHOCHU, 06e3neyeHn, HEKOHBEPTUPYEMU

- Pasmep Ha obauraumonHus 3aem: 10 000 000 /pecet munuona/ espo

- Bpoit Ha obauraymuTe: 10 000 (aeceT xunaau)

B HomuHanHa cToMHoCT Ha egHa obamnrauma: 1 000 /xunapa/ espo

. EmMucnoHHa cToiMHOCT Ha eaHa obauraupa: 1 000 /xunapa/ espo

- Cpok (maryputer) Ha obauraumonHua 3aem: 8 /ocem/ roguumn (96 meceua), cyuTaHo OT AaTtaTa Ha
CKNOYBAHEe Ha 3aema (M34aBaHe Ha eMUCUATA) C TPU FOAMHM rpaTUCeH Nepuog,

- [ata, oT KoATo Teye cpoKa Ao napexa: 06.10.2017 r.

- Nuxsa: 6.00 % (wect npouexTa) Ha roavwHa basa;

- MNepuopa Ha NUXBEHO nNnalaxe: Ha 6 meceua — 2 NbTU rOAULLHO

- Norawexue Ha rnaBHKULaTa: Ha geceT pasHu BHOCKM no 1 000 000 /eauH MunmnoH/ espo

- [atv Ha nagexuTe Ha:

rAaBHUYHKA naawanua: 06.04.2021 r.; 06.10.2021 r.; 06.04.2022 r., 06.10.2022 r.; 06.04.2023 r.; 06.10.2023
r.; 06.04.2024 r.; 06.10.2024 r.; 06.04.2025 r.; 06.10.2025 r.

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

- uen Ha obnuraumoHHua 3aem — lpuaobuBaHe Ha MUHOPUTAPHU U MAXKOPWUTApPHWU AAN0BE OT
ny6AnyHKM M HenyBanuHM KOMNauuu B Bbarapua n 4yK6UHA, NAXBOHOCHWU ObATOBU LEHHW KHUXKE, AAN0BE B
KONEKTUBHU WHBECTMLMOHHW CXEMMW, NOKYMKa Ha B3eMaHWA, ynpaBneHue u pa3BuUTMEe Ha HarpaBeHWTe
MHBECTULMM, C Lien NoBUIWAaBaHe Ha TAXHaTa cToMHocT. C ornea peayunpaHe Ha pucKa, Npu MHBECTMPaHe Ha
HabpaHuTe cpeacTea We ce uenu dopmupane Ha ausepcuduumupan MHBECTULIMOHEH nopThenn.

CoobluieHreTo 3a cknoMeHus obauraymoHed 3aem, 3aedHO € NoOKaHaTta 3a MbpsoTo 06w chbpaHue Ha
obnuraumoHepute ca 06sBeHU B TbProBCKUA PErucTbp Npu AreHumus nNo BNUCBAHWMATA C aKT Ha BNMUCBaHe
20171012100142 /12.10.2017 r.

Cue cpeacTsaTta oT 06AMrauMoHHaTa eMucuA ca NpuaobuTn akTuen Ha o6La CTOMHOCT OKONO 18 MANH.NB.

1.2. Ha 11.10. 2017r. ,3eHuT UHBecTMBHT XonauHr” AL npugobu 100% ot kanutana Ha Y[ ,3naten fles
Kanwutan” ALl, 8 pe3ynTart Ha KOETO CTasa 4acT Ot rpyna no cmucwvna Ha §1 1.27 ot AP Ha 3NDU, a umeHHO:

- DpywecTso maika — ,3eHnuT UHeecTMBHT Xonaunr” ALl

- OvwepHo Opywecreo — ,3nateH flee Kanutan” ALl (NpAKo npuTemaHue Ha NoBeye OT NONOBWHATA OT
rnacosete B OC).



J3nared Nles Kanwtan” Al e ynpasnsBalo APYXECTBO N0 CMWCbAa Ha 3akoHa 33 AeMHOCTTa Ha
KONIEKTUBHWUTE UHBECTULIMOHHW CXEMM U Ha APYTU NPEANPUATUA 338 KONEKTUBHO MHBECTUPAHE.

MpeamMeTsT Ha AeNHOCT Ha APYXKECTBOTO €: ,YNpasneHne Ha AENHOCTTa Ha KONEKTUBHU UHBECTULMOHHU
CXeMW U Ha WHBECTUUMOHHM APY)KeCTBa OT 3aTBOPEH TUM, BKAOYUTENHO: YNPaBAeHWe Ha MHBECTULMUTE;
aAMWHUCTPUPAHE HA AANOBETE MAM aKUMWUTE, BKAKOUMTENHO NPAaBHWU YCAYTM M CYETOBOAHM YCAYrU BbB
BpPb3Ka C YNpasB/ieHWe Ha aKTMBUTE, UCKaHWA 3a MHPOPMaUMA Ha MHBECTUTOPUTE, OUEHKE Ha aKTUBWU W
M3YUCNABAHWUA LIeHaTa Ha AAN0BETe WAW akuMWTe, KOHTPON 3@ cna3BaHe Ha 3aKkOHOBWUTE W3UCKBAHMA,
BOZIEHE Ha KHWTATa Ha NPUTEKaTeNIMTe Ha AAN0BE UNU aKUMOHepUTe, pasnpeaeneHue Ha AUBUAEHTH U ap.
nnawauua, usaasaxe, npoaarba u 06paTHO M3KyNyBaHe Ha AANOBE UNU GKLMM, M3NBAHEHWE Ha AOTOBOPH,
BOAEHE Ha OTYETHOCT, MapKETUHIOBW YCNYrv, ynpaBnABalloTO APYXECTBO MOMe Aa NpefocTass W
CnefHuUTe AOMBLAHUTENHW YCAYIK: YNPABAEHUE, B CbOTBETCTBUE CbC CKAKOYEH C KAWEHTa AOTroBOp, Ha
uHAWBUAYaneH nopThein, BKAIOYUTENHO TaKbB Ha UHCTUTYLMOHANEH MHBECTUTOP, BKAOYBAL GUHAHCOBU
MHCTPyMeHTH, no cobcreeHa npeueHka 6e3 cneuuanHu HapeskAaHWa Ha KAWMEeHTa; npeaocTasaHe Ha
MHBECTULLMOHHU KOHCYNTAaUMK OTHOCHO GUHAHCOBU MHCTPYMEHTH.”

OCHOBHUAT KanuTasn Ha YyNpaBAABALLIOTO APYWeCcTBo e B pasmep Ha 250 000 (aBecta u neTaecer Xxunaau)
nesa, pasnpeaened Ha 250 (asecta v netgecet) 6pon 0BUKHOBEHWU BE3HAAWYHM aKUUK C NPABO Ha rNac u ¢
HOMWHanHa croiHocT ot 1 000 (xunsga) nesa BCAKa. KanutansbT Ha ynNpaBnaBalloTo APYIKECTBO € BHECEH
U3uAno.

LpyKecTBoTo ynpasaasa chegHUTe KONEKTUBHU UHBECTULMOHHN CXeMU:

. O ,3naten Nes Ungekc 30", paspewenune Ha KPH 1204-A® ot 23.09.2008 r. - Bb3NpOU3IBEKAA
cbCTaBa Ha MHAekca “BGTR 30"Ha ,Bbvarapcka ®oHposa bopca — Copua” ALl PoHABLT Ce CTpeMM Aa Konupa
MHEKCa, KaTo MHBecTUpa Npeobnagasalyarta HacT OT NPUBIEYEHUTE OT MHBECTUTOPUTE CPEACTBA B aKLMKU U
npaBa Ha APYKECTBA, BAM3ALM B HErOBUA CbCTas, B NPUBNM3UTENHO CHILMTE NMPOMNOPLMKM KaTo Ternarta UM B
WHLEKCa;

. O® ,3nateH Nles”, paspewenune Ha KOH 429-A® ot 13.06.2013r. - knacupurumpa ce Kato ymepeHo-
puckoB GOHA B akumm. POHABLT MHBECTUPA NPEeAUMHO Ha BbArapckuA KanuTanoe nasap U ce CTpemu Aa
NoAAbPKa ONpeaeneHa CTPYKTYPa Ha akTUBKTE.

1.3. Pe3yntat OT OCHOBHA AeWHOCT

3a 4eTBBLPTO TPUMECeune APYIKECTBOTO e peanusupano obuio npuxoamn OT AelHoCTTa B pasmep Ha 507
XWN.NB., B T.4.. NpUX0AM OT npoaarkbw - 47 xun.ne. n GpUHaHCOBM npuxoau — 460 xun.ne. PUHAHCOBUAT
pesynTar Ha ApYKecTeoTo e nevanba 8 pasmep Ha 29 xun, nesa.

Il. Undopmayma 33 HOBOBL3HMKHANM CHULECTBEHW BIEMaHUA M/UAK 3aAbIIKEHUA 33 OTHETHUA NEPUOA,

MNpe3 4eTBbpTO TpUmeceyme Ha 2017 r. HOBOBB3IHMKHANMTE CHULECTBEHW B3EMAHMA W 33Ab/KEHWA 3a
,3eHUT WHBecTMBbHT Xonauur” ALl ca cBbp3aHM M B pe3ynTaT Ha YCBOABAHETO Ha cpegcreata OT
emuTupaHua obavrauMoHeH 3aem B pasmep Ha 19 558 x.ns.

Bb3HMKBAT B3eMaHMA MO HOroBOpW 3a nokynko-npopaxba Ha akuum B pasmep Ha 6504 xwun.ne. m
3aAb/IKEHUA 38 IMXBU No 0BAMrauMOHHKA 3aem B pazmep Ha 141 x.ne.

ObauraumoHHaTa emucun e obesneyeHa cbe 3acTpaxoska ,PasHun puHaHcosm 3arybu”, kato uanata npemua
e naateHa aBaHcoBo ¢ 10% OTcTbNKa U

11l. UHpopmaLma 3a CKAKOYEHUTE CAENKM CbC CBbP3aHu U/ WK 3auHTepecoBaHm auua npes 2017 r.

Mpe3 YeTBBLPTO TpUMeceume Ha 2017 r He Ca CKAOYBAHM FONEMU CALNKM CbC CBBLP3AHMU LA, U3KIOUBANKK
cenku ot obuyaitHa CTonaHcka AenHocT.,



IV. OnucaHuMe Ha OCHOBHMTE PUCKOBE M HECUIYPHOCTU, Mpej KOWTO € M3NPaBEeHO APYKECTBOTO npes
OCTaHanaTa 4acT oT PUHAHCOBATa rogMHa.

4.1. PUCKOBe, CBbP3aHK C A@WHOCTTa U CTPYKTYpaTa Ha EMuTeHTa

#3EHUT WHBECTMBHT XonAuHr Afl e ApyXecTso OT XONAMHIOB TN U BAOWABaHe Ha ONepaTUBHUTE
pesynTaTi, PUHAHCOBOTO CHCTOAHUE U NEPCNeKTUBUTE Npea AEeWHOCTTa Ha APYXKecTBaTa OT NopThoAMoTOo
My MOXe Aa uma HebnaronpuateH edekT BbpXy pes3ynTaTtuTe OT AeMHOCTTa U PUHAHCOBOTO CLCTOSHME Ha
EmuTeHTa, BKAIOYMTENHO U CNOCOBHOCTTA My [a M3NAalla AWBUAEHTK.

Tbi Kato ,3eHnT UHBECTMBHT XonauHr” ALl pa3suBa AeHHOCTTa CU Ype3 ApYXKecTBaTa B KOUTO UHBECTUPA,
HEroBoTO (GUHAHCOBO CHCTOAHWE, ONEPATUBHWU PE3YNTaTH WU NEPCNeKTUBW ca 3aBUCUMW OT TAXHOTO
CbCTOAHME, pe3ynTat n nepcnekten. CnocobHoCTTa Ha [IpyXKEecTsoTO A3 NpPOAbMKasa Aa WHBECTMPa
cobcTBeHUTe U NPUBNEYEHW CPEACTBa B AbBUIEPHM, aCOLUMUPAHN W APYrM KOMNAHWKU, KakTo U Aa 3annawa
AVBUAEHTW Ha akuuoHepwuTe, ako Bbae B3eTo peweHve 3a Toa oT O6WOTO cbbpaHue Ha EmMuTeHTa, wie
3aBucy oT peauua GakTopu, CBbP3aHU C TAX, BKAIOYUTENHO pasmepa Ha nevyanbute u napuyHuTe NoToum.

Bbnpeku He AeMHOCTTa Ha KOMNaHUKUTe, B KOUTO [lpy}KeCTBOTO MHBECTMPA e AuBepcuduumMpaHa 8 pasnuiHu
oTpaciu Ha HauuoHanHaTa WKOHOMUWKa, HebnaronpusTHO pPasBuTHE B E€AUMH WAW MoBeye OT Tesun
MKOHOMWYECKW OTpacau, B KOWTO Te onepupar, 6w morno aa uma HebnaronpusteH edekT Bbpxy
onepatMBHuTe UM pesyntath. OT ToBa cnefpa, ue AeiHoCTTa Ha ,3eHuT MHBecTMbHT Xonauur’ AL e
U3/10XKeHa Ha OTPACc/I0BUTE PUCKOBE Ha PYKECTBA, B KOMTO MHBECTMPA. NpY TOBa BIMAHWETO Ha OTAENHUTE
puUCKOBE € npornopuuoHasHO Ha [ena Ha CbOTBETHMA OTPacbn B CTPYKTYpaTa Ha [ObATOCPOYHWA
MHBECTUUMOHEH nopTdenn Ha EMuTeHTa.

4.2. DupmeH puck

DupmeHUAT puck ce 06ycnasa OT eCTECTBOTO Ha AeWHOCT Ha Aa/ZIEHO APYMKECTBO, KaTo 3a BCAKO APYKECTBO
€ Ba)KHO Bb3BPbLI@EMOCTTa OT MHBECTUPAHUTE CPEACTBa U Pecypcu Aa CbOTBETCTBA HAa PUCKA, CBbp3aH ¢
Tazu MHBECTULIMA.

OCHOBHUAT GUPMEH PUCK 33 “3eHUT MHBECTMBHT XonauHr” ALl, KaTo APYKECTBO OT XONAMHIOB TUN € Aa He
ocblecTenBa ePeKTUBHO ynpasieHne Ha UHBECTUUMOHHKUA cu nopTdens. Cbulo Taka nuncarta Ha pecypc 3a
dUHaAHCKMPaHe Ha NAaHMPaHN MHBECTULMKM MOXKE Aa A0BEAE A0 OTpULAaTeNHU GUHAHCOBK pe3ynTaTy, a Tosa
NPAKO B/IMAE BbPXY PUHAHCOBOTO CHCTOAHKE Ha “3eHUT MHBeCcTMBHT Xonauur” AL,

dupmeHnaT puck obeguHaBa BusHec pucka u GUHAHCOBUA PUCK.

BM3Hec puCKbT ce Npejonpeaens oT CaMOTO eCTeCTBO Ha AEMHOCT Ha ApyKecTBoTO. ToW ce AeduHnpa Kato
HECUTYPHOCT, CBbp3aHa C MOAy4YaBaHETO Ha MNpPUXoAM, NPUCHLLM 33 OTPacbia, B KOWTO KOMNAHMATA
dyHKUMoHUpa. MNpeasua aerHocTTa cu ,3eHUT MHBecTMBHT Xonauur” AL, peanusnpa AOXOAHOCTTa CH
M3LANO YMpe3 ynpasBneHue Ha GUHAHCOBUTE CH aKTWBM, @ HE Ype3 NPou3BOACTBEHa AeiHOCT. NMopaau Tasu
NpUYMHa PUCKOBETE, KOUTO CBLUECTBYBAT, Ca U3LUANO B NONETO HAa MHBECTMpPaHe Ha PUHAHCOBKM CpeacTea.
Haii-ronam gan ot npuxoguTe Ha APYHECTBOTO Ca OT yNpasieHue Ha TekylwuTe My GUHaHCOBKU akTUBK, Noj,
dopma Ha akUMM Ha eMUTEHTH, TbpryBaHu Ha bbarapcka ®onposa bopca Afl. Mopagu Tasv npuymnHa
busHec pUCKbT 3a EmMMTEHTA e TACHO CBBbP3aH C KanuTanosuA Masap W eBeHTYa/HaTta HEeBb3MOMHOCT
ApyecTBoTo Aa 6bae B CbCTOAHKME Aa M3rpagu cuctema 3a usbarsaHe BAMAHWMETO HA PUCKOBETE CBBHP3aHK
C MHBECTMPAHETO Ha KanuTanoBuTe nasapu.

PUHEHCOBMAT PUCK NpeacTaBnfaBa AONMbAHUTENHATa HECUrYpPHOCT NO OTHOLIEHWE Ha WHBecCTuTopa 3a

rnony4YaBaHeTo Ha NPUXoLM B Cy4auTe, Korato ¢pupmaTta M3non3sa NpUBNEYEHW WK 33€MHUW CPeacTsa.
Ta3u gonbaHUTeNHa GUHAHCOBA HECUTYPHOCT Aonbasa BGusHec pucka. Korato 4acT ot cpeAcTsara, ¢ KouTo



$upmara PuHaHcupa aeiHOCTTa cu, ca NoA GOPMaTa Ha 3aemu UK AbATOBYU LUEHHU KHWKA, TO NNALLEHUATA
3a Te3u CpeACTBa NPeACTaB/ABaT GUKCUPAHO 3a4bMKeHue.

KONKOTO NO-ronam e AenbT Ha AbATOCPOUYHUA ABAr B CPaBHEHUE cbC coBCTBEHUA KanwuTan, TONKOBa no—
ronama we 6vae BepoATHOCTTa OT NPOBa NPU M3NNAWAHETO Ha PUKCUPaHUTE 3a[b/IKEHUA. YBENMYEHUETO
Ha CTOMHOCTTa Ha TO3M NOKa3aTen NOKasea M yBenuvaBaHe Ha GPUHAHCOBUA pUCK. [lpyra rpyna nokasarenu
Ce OTHACcAT [0 NOTOKAa OT NPUXOAM, YPe3 KOWTO CTaBa Bb3MOXKHO NNAWAHETO Ha 3afbMKEHUATa Ha
¢upmara. Mokasaten, KOMTO MOXKEe [a Ce W3NON3Ba, € NOKA3aTeNAT 3a NOKPUTUE Ha U3NNalaHuTe
OuKcupann 3agbkeHna (auxeute). TO3M NOKA3aTeN nNOKasBa KOMKO MbTU QUKCUPAHUTE NUXBEHM
NNaWanua ce CbAbPMKAT B CTOWHOCTTa Ha AOXOAA MpPeAW NNALAHEeTO Ha Nuxeute U obnaraHeTo my C
Aakbuu. Couwmat aasa aobpa uHAMKauMA 3a cnocobHoCTTa Ha ¢upmarta Aa u3nnawa ALATOCPOYHUTE CK
33 b/IKEHUA,

Mpuemnusata uan “HopmanHata” creneq Ha PUHAHCOBUA PUCK 3aBUCK OT BUsHeC pucka. Ako 3a dupmarta
CHULECTBYBA MaNbK BU3HEC PUCK, TO MOME Aa Ce 04aKBa, Ye uHeecTutTopute Buxa Bunu cornacHu Aa noemar
no—ronam GUHaHCO8 puck u obpaTtHo.

4.3. PuckoBe, CBbp3aHK CbC CTPaTerMaTa 3a passuTue Ha EmurenTa

Bvaewmre nevanbu M MKOHOMMWYECKA CTOMHOCT HA EMWTEHTa 3aBUCAT OT CTpaTeruaTa, nsbpaHa Ot BUCLLMUA
MEHUKBPCKM EKUN Ha KomnauuaTa. M360pbT Ha HENoAXOAAWa CTpaTerMa MOXe [a aoseae Ao
IHaUUTENHK 3arybu.

»,3eHuT WMHBecTMBHT Xonauur” Al ce cTpemu ga ynpaBnasa pucka OT CTPaTErMueckn rpellku 4pes
HernpeKbCHaT MOHWTOPMHT Ha pa3/InvyHUTE eTann npu M3NbAHEeHMETO Ha CBOATa MNasapHa crparterva v
pesynTatuTe OT Hes. TOBA € OT UBKNIYUTENHO 3HAYEHWe, 33 A3 MOXe A3 pearupa CBOeBPEMEHHO, aKo e
HeoOxogMMa NpomAHa Ha onpegeneH ertan B NiaHa 3a CTpaTernyecko passutve. HeHaspemeHHUTe Wau
HEYyMECTHU NPOMEHM B CTPATErMATa CbLLO MOraT [1a OKaXaT CbULeCTBEH HeraTuseH edeKT BbpXy AeiHOCTTa
Ha KOMMaHWUATA, ONEPaTUBHUTE PE3yNTaT U GUHAHCOBOTO MY CHCTOAHMKE,

4.4, Puckose, cBbp3aHu € ynpasneHuero Ha EmurenTa

PucKoBeTe, CBbp3aHy ¢ ynpasneHueTo Ha KomnaHuATa, ca cnegHure:

- B3EMaHe Ha rPeWHN PeleHun 3a TeKyWOTO ynpasieHue Ha WHBECTULMWTE W NMKBUAHOCTTA Ha
bvpMaTa KakTo OT BUCLUMA MEHWAMKBPCKM CbCTAB, Taka M ONEePaTUBHUTE CAYKUTENN Ha KoMnaHusaTa;

. HEBBH3IMOMKHOCTTA Ha MEHUAKMBHTA [la CTapTUPa Peann3aumaTa Ha NnaHupaHu NPOeKTU UK NUNCca
Ha NOAXOAALLO PHKOBOACTBO 3@ KOHKPETHUTE NPOEKTH;

. BH3IMOMHM TEXHUYECKM rPELWKN Ha eAnHHATa ynpasaeHcKa MHGOPMaLUOHHA CUCTEMA;

. Bb3MOMKHM FPELLKKM Ha CMCTEMATA 3a BbTPELeH KOHTPOnN;

. HaNyCKaHe Ha KMI0YOBK CAYIKUTENN U HEBBIMOMHOCT A3 Ce Ha3HaUM NEePCOHaN C HYKHUTE Ka4ecTsa;
B PUCK OT NPEKOMEpHO HapacTBaHe Ha Pa3xoAuTe 33 ynpas/ieHue U aAMWHUCTPaLWA, BOAEW, A0

HamanasaHe Ha obuaTta peHTabuAHOCT Ha KoMNaHuATa.
4.5. KpeauTteH puck

Tosa e PUCKBLT, NpoU3TU4aW, OT HEeBb3IMOMHOCTTa Ha EmuteHTa Ad nocpewHe 3aabKeHUuATa C1 No
npuBAeYeHUTe CPeAcTeBa. TOW e CBbp3aH C HEeHaBpeMeHHO, YaCTUYHO MU MBbAHO HEeW3Mb/IHEeHME Ha
3aab/KeHunATa Ha EMUTEHTa 3a u3nnalaHe Ha MXBU W raBHuUM no 3aemHuTe My cpeacTea. Cblio Taka
KpeauTHUAR pPUCK npecrasnaga v PUCKBLT OafeH KOHTpareHT Aa He 3annatu 33aAb/MKEHUETO CHU KbM
OpyskectBoto. OCHOBHUTE 3a4b/IKEHUA Ha APYKECTBOTO Ca MO OTHOWEHWe HenoTbpceH AWBUAEHT OT
aKUMOHEepU Npes NPeAXoaHN Nepuoau u emutupanvs npes 10.2017r. obauraumoHen saem.



4.6. PuckoBe, CBbP3aHM C NPUBAMYAHETO U 33bPIKAHETO HA KBANMPUUMPAHWU Kaapw

M3rpakgadeTo Ha u3uano HoBu OuaHec moaenw npe3 nocnegHUTe roguMHU WM3UCKBA CneuuduyHa
KBaNMUKAUMA B EKUNA OT CAYKUTENW, KATO KOHKYpeHuwsaTa mexay paboTtopaTtenwre, AOMbAHWTENHO
orpaHu4yasa 1 6e3 ToBa cBUTUA KPbr OT A06pe 06pa3oBaHK U KBanuDUUMPAHW CAVKUTENN,

BusHecsT Ha ,3eHuT MHBECTMBHT XonauHr” ALl e 3aBUCUM B 3HAUUTENIHA CTENEeH OT NPUHOCA Ha YfeHoBeTe
Ha CbBeTa Ha AUPEKTOPUTE U CAYKUTENUTE Ha EMUTEHTA. HAMA CUryPHOCT, Y€ Te3K KIOHOBKU CNYKUTENH LiLe
npogbmKkat Aa pabortar 3a EmuTeHTa M 3a B Gbaewe. YCnexsvT Ha KOMNAHMATA LWE @ OTHOCUM M KbM
cnocobHOCTTa 1 Aa 3aAbpiKa M MOTUBMPA Te3n nuua. HeBb3MOMKHOCTTa Ha KOMNAHWATAa Aa noAabpika
AOCTaTBYHO NOANEH, ONUTEH W KBanWdUUMPaH NepcoHan 3a MEHMOMKBPCKW, ONEepPaTUBHU U TEXHUYECKU
nosuuum Moxe fAa uma HebnaronpuateH edekT BbpPXy AeWHOCTTa Ha EmuTeHTa, onepatMsHuTe My

Pe3yNTaTh, KaKTo U PUHAHCOBOTO MY CbCTOAHWE.
4.7. PUCK, CBbp3aH € NNalaHeTo Ha pukcupaHa 1uxsa Nno eMucUATa

Mpu ¢uKcUpaHa NUXBa 3a NepuMoaa Ha A3AEHA eMUCUA, EMUTEHTBLT noema 3aAb/MKeHWeTo aa nnawa
onpegeneHa NUXBa HE3aBUCMMO OT nNasapHUTe HWBa M NPUXOAUTE, KOMTO nosiyyasa. M0 TO3N HaAYMH
CbLLECTBYBa HEBB3MOXKHOCT Ha EMUTEHTa f1a ce Bb3N0N3Ba OT HAMANEHWUe Ha INXBEHWUTE HWBa (KaKTo e B
CAY4as Ha NIaBalya MxXsa) u A4a NPOALNKABA A3 NNALLA NO-BUCOKM IMXBW, HE3aBUCUMO OT AUHAMWKATAE Ha
npuxoauTe cu (Kouto morat ga Bvgar Hamanasauw) v npeobnagasaure AUXBeHW NasapHu Husa. OT
Apyra crpaHa, PUKCcMpaHaTta NMxBa A4aBa Bb3MOXKHOCT Ha EMUTEHTA Aa nnanupa no-pobpe cBoUTE NAapUUHU
notouu. Cbllo Taka, A0 U3BECTHA CTeneH, GUKCMpaHaTa IuxXea npesnasBa AafeH UHBECTUTOP OT HeraTuseH
cnag 8 NUXBEHUTE HUBA.

4.8. InkBnAeH pUCK

JIMKBUAHUAT PUCK CE OTHACA 0 PUCKA KOMNAHWATA A3 He pa3nonara ¢ AoCTaTb4Ho CpeAcTea 3a nocpeuiane
Ha CBOMTE TEKYLM 3aAb/KeHusn. ,3eHuT UHBeCTMBHT Xonauur” Afl ynpasnssa TO3W PUCK NOCPEACTBOM
NPOTHO3MpPaHe Ha MAaPUUYHUTE NOTOLM M NOAABLPIKA MONOXKUTENeH BanaHc Memay BXOAALWMA U U3XOAALL
Napu4yeH NOTOK, BKAOYUTENHO HA/IMYHU NapUYHW CPeacTBa.

L3eHuT UHBecTMBHT Xonauur” ALl reHepupa AOCTaTbYHO NAapUyHKM NOTOUM, ynpasaasaHu npodecuoHanHo,
338 A3 MOXEe [a NOoKpue BCUMYKKM CBOW 3aab/bkeHuAa. [lokasatenurte 3a AWMBLPUIK W NUKBUAHOCT Ha
APYMECTBOTO NoKassaT Aobpa TeHAEHUMA Ha pa3suTue. MNOAABPIKANKKA NUKBUAHWN aKTUBKM, BKNIOUUTENHO
3HAUMTENHW N0 pa3mMep nNapuyHW CPeACTBa, ©MWUTEeHTHLT Ce rapaHTvpa pefoBHOTO obcnysaHe Ha
06nurauMoHHUA 3aem,

4.9. Banyten puck

BanyTHUAT PUCK € CBbP3aH C NONyYyaBaHe Ha QUHAHCOB Pecypc MAM Ha NpUxoau, AEHOMUHUPAHW BbLB
BafnyTa, pasnM4Ha OT Ta3u Ha W3BbLPLUBAHUTE PA3XOAW NPU BONATUNEH KYPC MEXAY ABeTe BanyTW, KOMTO
cb3fasa NpPeAnoCcTaBKa 3a reHepupane Ha 3arybu.

BanyTHUAT pUCK 3a ,3eHNT MHBECTMBHT Xonauur” Al e cBeAeH 0 MUHUMMYM, KOETO @ B pe3ynTar oT Aga

dakTopa: MbpBo, Ha NOAABPHAHETO Ha OUKCMPaH KYPC Ha NEBa KbM €BPOTO U BTOPO, KPEAUTHUAT Pecypc,
KOWTO u3nonssa ,3eHnt MHBecTMbHT Xonauur” Al 3a dUHAHCUPaHe Ha AeNHOCTTa C1 e BbB Banyrta eeno,

dUKCMpaHa Kbm BanyTaTa, B KOATO CE OCHLLECTBABAT NPMXOANUTE Ha EMUTEHTA.

& L\
29.01.2018r. W3nbnHuTenen aypekTop. -\
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