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CbCcpencrsara OT061ll!lrau,liIoHHaTa eMIo1CIIIRca nplllp,06101TIo1aKTIo1S1i1Ha 06~a CTO~HOCToxono 18 MI1H.na.

1.2. Ha 11.10. 2017r. ,,3eHIo1TVlHseCTMbHTXOIlAIo1Hr"AA npI!IAo6101100% OT xarurrana Ha YA ,,311aTeHJlea
Kanlo1Tall"AA, e pesvnrar Ha KoeTOcraea -acr OTrpyna no CMItICbl1aHa §1 T.27 OTAP Ha 3n<llVl, a IIIMeHHO:
- Apy>t<eCTSOMa~Ka - ,,3eHIo1TVlHseCTMbHTXonAIiIHr" AA
- Ab~epHO Apy»<eCTao - ,,311aTeHJles KanlilTal1" AA (npRKO npliITe>t<aHlile Ha ncseve OT nonosasara OT
rnacosere Boq.

Cb06~eHlo1eTO aa CKIlIQLfeHIIIR06nlo1rau,1-10HeH3aeM, 3aeAHo C noxaaara aa rrepsoro 06~0 Cb6paHille Ha
06nlo1rau,lIIoHeplo1Teea 06RBeHIo1B TbproBcKIo1Rperacrsp npa AreHu,IIIR no BnIllCBaHIo1RraC aKT Ha snacease
20171012100142/12.10.2017 r.

1.1. Ha 06.10.2017 r., BbS Bpb3Ka C peureuae Ha Ceaera Ha p,liIpeKToplo1TeOT 28.09.2017 r., ,,3eHIiIT
VlHseCTMbHTXOI1p,Io1Hr"AA CKIlIQLfIo1o611101rau,liIoHeHaaeM CbCCl1ep,HIiITenapawerpn:

BIo1p, Ha 0611IiIrau,liIlilTe: 06101KHoseHIo1,6e3Hal1101LfHIiI,nOlo1MeHHIiI, cao60AHonpeXSbpI1ReMIo1,
lllo1xaoHocHIiI,06e3neLfeHIo1,HeKoHaepTlo1pyeMIiI

Pa3Mep Ha 0611Ii1rau,I-10HHIo1R3aeM: 10000000/ AeceT MHlllo1oHa/eapo
6pO~ Ha 0611Io1rau,"'ItITe:10000 (p,eCeTXI1IlRp,Io1)
HOMIiIHal1HaCTO~HOCTHa eAHa 0611I11rau,HfI:1000 /xlIIl1f1p,a/ eapo
EMllleliloHHa CTO~HOCTHa ep,Ha 06IlHrau,IiIR: 1000 /xlIIl1f1p,a/ eapo
CpOK (MarypItITeT) Ha 0611Ii1rau,lIIoHHItIR3aeM: 8 /oeeM/ rOAIIIHIll (96 Meceu,a), CLfltlTaHOOTAaTaTa Ha

CKIlIOLfsaHeHa 3aeMa (ItI3p,aSaHeHa eMIiICIo1f1Ta)e Tplo1rop,IIIHIIIrparacex nepaon
AaTa, OTKOfITOrexe cpoxa .0.0nap,e>t<a:06.10.2017 r.
Jll-1xsa: 6.00 % (urecr npoueara) Ha rop,lIIwHa 6a3a;
nepllloA Ha I11-1XSeHOnnauiaae: Ha 6 Meceu,a - 2 nbTIll rOAHwHo
norauiesae Ha rllaBHIllu,aTa: Ha AeceT pasHIII aHOCKIllno 1000000 /eAIo1HMHI1HOH/eapo
AaTH Ha nanesorre Ha:

rl1aSHIiILfHI-1nnaw,aHI-1R: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.
nlllxaeHH nl1a~aHI-1R: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 ua 06nlilrau,HoHHIo1R 3aeM - npIiIA06111BaHeHa MI-1HOpl-1TapHHH Ma>KopHTapHIll ARlloae OT
ny6111114HIIIIII Heny611iii"IHili KOMnaHlII1IIa 6bnrapl-1R 101"fY>K6Io1Ha,IlIllXBOHOeHIo1Abl1rOSIll u,eHHI-1KHIII>t<a,ARI10ae a
KOlleKH1aHIo1IIIHaecTIllu,IIIOHHI-1cxeMIo1,noxvnxa Ha B3eMaHIiIR, vnpaaneaae III paasurwe Ha aanpaseawre

Io1HaeCTIllu,IIIIo1,Cuen nosauraeaae Ha TRXHaTaCTO~HOCT.CorneA peAyu,lIIpaHe Ha pacxa, npa IIIHseCTlllpaHeHa
Ha6paHillTe cpencrsa uie ee u,el1l11<!>opMlllpaHeHaAIo1SepCI-1<!>Io1u,Io1paHIo1HsecTIo1u,lIIoHeHnopT<!>eiil1.

I. "'H<!>0pMau,HRaa Ba>KHHCb6HTHR, HaCTbnHI1Hnpea xeresprcro TpHMeCe"fHe Ha 2017 r., l<aKTOH
sa TRXHOTOBI1HRHHeBbPxy pe3Y"TaTHTe BbB <!>HHaHcoBHRorser

KbM ysep,OMlleHIo1e sa <!>Io1HaHCOSOCbCTORHIo1eHa Io1Hp,liIsIo1p,yaIlHa6a3a Ha

,,3EHVlT VlHBECTMbHT XOJlAVlHr" AA
sa "feTSbpTOTplo1MeCe"flo1eHa 2017 r.

csrnacso "Ill. 10001, all. 4, T. 2 OT3aKoHa sa ny6/1111LfHonpeanaraae Ha u,eHHIiIKHIiI>t<a(3nnu,K)

nORCHVlTEf1HVI 6EJlE>KKVI
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III. !I1H$opMau,Io1R sa eKnlO4eHIo1Te CAel1KH esc eS'bp3aHH Io1/HI1I13al1HTepeeosaHIo1 nHl.\a npea 2017 r.

Ilpes xerespro TpIiIMeCe41i1e Ha 2017 r He ca CKI1104BaH14rOl1eMII1 CAel1KIo1CbC CBbp3aHIiI nwua, H3KI1104Ba~KIo1

CAel1KIo1OT 061114aHHaCTonaHCKa AeHHOCT.

061lIllrau,IIIOHHaTa eMIiICIiIR e otiesneveaa CbC aactpaxosxa "Pa3HIII $IIIHaHcoBIiI 3ary6111", KaTO usnara npeMIIIR

e nnaresa aBaHCOBO C 10% OTCTbnKa 101

flpea 4eTBbpTO TplilMeCe41t1e Ha 2017 r. HOBOBb3HIt1KHal11t1TeCbw,ecTBeHIII B3eMaHIo1fl III 3aAbl1>t<eHI4R sa

,,3eH ....T ItlHBeCTMbHT XOI1AIt1Hf" AA ca CSbp3aHlil III S pe3Yl1TaT Ha vceoaeaaero Ha cpencrsara OT
eMIt1TlilpaHIIIR 0611111rau,It10HeH3aeM B pasraep Ha 19 558 X.I1S.

Bb3HI-1KBaT B3eMaHIt1R no norceop» aa nOKynKo-npoAa>t<6a Ha aKu,lIII-1 B paawep Ha 6504 XIt1I1.I1B. III

3aAbl1>KeHIiIR sa I1I11XSIiIno 06111i1rau,lo1oHHI4R3aeM B pa31V1epHa 141 x.ne.

1.3. Pe3YI1TaTII1OTOCHOBHa AeHHoCT

3a 4eTBbpTo TpIiIMece414e APY>l<eCTBOTO e peal110131o1pal1006w,0 nplilxoAIiI OT Ae~HoCTTa B paswep Ha 507

XIiII1.I1B., B T.4.: npl4xoAIo1 OT npOAa>l<6101- 47 XIo1I1.I1B.101$I4HaHcOBIo1 nplo1xoAIo1- 460 XIo1I1.I1B.c:!>II1HaHcoBIo1RT

pe3YJ1TaT Ha APy>t<eCTBoTo e nevanfia B pa3Mep Ha 29 XIiII1. nesa.

II. !I1H$opMau,IIIR sa H080S'b3HI1KH31111 Cbl4eCTseHI1 83eMaHIiIR 11/I1I1H 3aA'bJUt<eHHR aa O'NeTHI1R nepaon

,,311aTeH /les KamlTal1" AfJ, e vnpaensaauio APY>l<eCTBO no CMIt1Cbl1a Ha 3aKOHa aa Ae~HOCTTa Ha

KOl1eKHIBHIIITe I1HSeCTlllu,lIIOHHI1 cxeMIil III Ha APYfl1 npeAnplIIRT"'fl sa KOJ1eKTI1SHO"'HBeCTlilpaHe.

npeAMeTbT Ha Ae~HOCT ua APY>l<eCTBOTOe: "YnpaBl1eHllle Ha Ae~HOCTTa Ha K0l1eKn1BHIII I1HSeCTIt1U,IIIOHHI1

cxeMIil 11Ha I1HBecT"'u,LilOHHIiI APY>l<eCTBa OT sarsopea run, BKI1IOYI1TeJ1HO:vnpasneaae Ha I1HBeCTl1u,I1I1Te;

aAMI1HI1CTplilpaHe Ha Afll10SeTe 1111'"a Ku,I111Te, SKJ1IOYI1TeI1HOnpaBHIt1 YCl1yrl1 11 C4eTOBOAHlil yCJ1yrl1 BbB
Bpb3Ka C vnpasneaae Ha aKTIiIBl1Te, IiICKaHIiIR sa IiIH$opMau,liIfl Ha I1HBeCTIiIToplo1Te, oueuxa Ha aKTIiIBI1 11

10134111C11flBaHl1flu,eHaTa Ha Afll10BeTe 1011111aKu,liIIiITe, KOHTPOI1 3a cna3BaHe Ha 3aKOHOBIo1Te Lil311CKBaHI1fl,

BOAeHe Ha KHl-1raTa Ha npI-1Te>l<aTeJ1Ii1TeHa Aflllose 1111Li1aKu,I10HepIiITe, pasnpeneneaae Ha AIiIBIiIAeHTIil iii AP.

nllaw,aHl1fl, Lil3AaBaHe, npOAa>l<6a 1106paTHO "'3KynYBaHe Ha Afll10se 111111-1aKu,l1"', IHnbl1HeH",e Ha AOfOSOPIII,
BOAeHe Ha OTYeTHOCT; MapKen1HrosIiI YCllynl, vnpaenssauioro APY>l<eCTBO MO>l<e Aa npenccraaa '"
Cl1eAHIIITe AOnbI1HII1TeI1HI1 yCJ1yfl1: vnpasneaae, S CbOTSeTCTSII1e CbC CKI1104eH C KJlli1eHTa AOfOSOP, Ha
IiIHAIiIB\I1Ayal1eH nopT$e~l1, SKJ1IOYI1TeI1HOTaKbB Ha I1HCTII1TVu,II10Hal1eHII1HSeCTI1TOp,SK1l104saw, $IIIHaHCOBIiI

IiIHCTpYMeHTliI, no c06CTBeHa npeueaxa 6e3 cneu,IIIal1HLiI Hape>l<AaHl1fl Ha Kl1li1eHTa; npeAOCTaSRHe Ha
IiIHBecHlu,I10HHI1 KOHcyl1Tau,\I11i1OTHOCHO$IiIHaHCOBIiI IIIHCTpYMeHTII1."

OCHOBHIiIRT xanaran Ha vnpaenaeauioro APY>l<eCTBOe S pa3Mep Ha 250 000 (ABeCTa 111 nernecer XIII11RAII1)

J1eBa, pasnpenenea Ha 250 (AseCTa III nernecer) 6poft 06111KHoBeHIII 6e3Hal11i14HIII aKu,liI1iI C npaso aa rnac WC
HOMIIIHal1Ha CTO~HOCTOT 1 000 (xlIIl1flAa) neaa BCRKa. KanlllTal1bT Ha vnpaenaeauioro APY>l<eCTBOe BHeceH

1113Ll,ft11O.

ApY>l<eCTBOTOvnpasnasa Cl1eAHIilTe KOl1eKTWBHIo1IIIHBeCTl1u,lIIOHHIo1cxeMIII:

• Ac:!>,,311aTeH Iles ItlHAeKc 30", paspeureaae Ha K<PH 1204-Ac:!> OT 23.09.2008 f. - Bb3npOlll3Be>l<Aa
CbCTaBa Ha IIIHAeKca "BGTR 30"Ha ,,6bl1rapCKa c:!>oHAoBa sopca - Co$Wft" AfJ,. c:!>OHAbTce CTpeMw na xonapa
IIIHAeKca, KaTO I1HseCTlilpa npeobnanaeauiara 4aCT OT npHBl1eyeHHTe OT It1HBeCTHTopIilTe cpencraa B aKu,WII1III

npaaa Ha APY>l<eCTBa, SI11113aw,1IIB HerOSIo1Rcscras, B npll161110131o1Tel1HOcsuiare nponopuna KaTO rernara 111MB

II1HAeKca;
• Ac:!>11311aTeHlleB", paspeureaae Ha Kc:!>H429-Ac:!> OT 13.06.2013r. - Kl1aCIII$liIu,liIpa ce KaTO yMepeHo­

p ....CKOB $OHA B aKu,lIIlII. c:!>OHAbT",HBeCTlilpa npeAIo1MHO Ha 6bl1rapCK14fl KanlilTal10S nasap iii ce CTpeMIiI Aa

nOAAbp>l<a onpeaeneaa CTpYKTVpa Ha aKTIiIBIiITe.
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<l>HpMeHHRTPHCK ce 06ycnaBR OT eCTeCTBOTOHa AeiiHOCT Ha AaAeHo P,PY>I<eCTBO,KaTO sa BCRKOAPY>I<eCTBO

e Ba>+<HOBb3Bpbll\aeMOCTTa OT HHBeCTHpaHHTe cpencrsa 1-1pecvpca Aa CbOTBeTCTBa Ha pHcKa, cBbp3aH C

Ta31i1Ii1HBeCTHI..\HR.

OCHOBHIIIRT<f>HpMeH PHCK sa "3eHIi1T II1HBeCTMbHT XOI1AIiIHr" AfJ" KaTO APy>+<eCTBoOTXOI1AHHrOB TIIIn e Aa He

OCbll\eCTBRBa e<f>eKTIi1BHOvnpasneaae Ha IiIHBeCTHL\HOHHIiIRCH nopT<f>elAl1.Csuto raxa I1li1nCa1OHa pecypc sa

<f>HHaHCli1paHeHa nl1aHHpaHH HHBeCTHL\HH Mo>+<eAa AOBeAe ,£1,0orpauarenua <f>HHaHcoBIiIpe3Yl1TaTH, a TOBa

npRKO BI1HRe BbPXY <f>Ii1HaHCOBOTOCbCTORHHe Ha "3eHHT II1HBeCTMbHTXOI1AHHr" AfJ,.

<l>liIpMeHI-1RTPHCK06ep,HHRBa 61-13HeCpHCKa H <f>IiIHaHcoBHRpHCK.

61113HecPHCKbT ce npenonpeaena OTcaMOTO eCTeCTBOHa AelAHOCT Ha APY)f(eCTBOTO. TOIA ce Ae<pIi1HHpa KaTO

HeCli1rypHoCT, cespaasa C nOI1Yl.faBaHeTO Ha npHXOAIiI, npHCb1l\1iI sa orpacsna, B KOIATO KOMnaHHRTa

<f>YHKL\HOHHpa. npeABJ.1A AeiiHOCTTa CH ,,3eHHT i-1HBeCTMbHT XOI1AI-1Hr" AfJ, peallH3Hpa P,oxoP,Hocna 01

H31..\RI10xpea vnpasneaae Ha <pHHaHCOBHTeCH aKTHBH, a He 4pe3 npOH3BOACTBeHa AeIAHOCT. nopap,1-1 103111

npli1l.fl-1HapHCKOBeTe, KOHTO Cbll\eCTBYBaT, ca H34R110 B nOl1eTO HB Ii1HBeCTli1paHe Ha <f>Ii1HaHCOBHcpeacrsa.
Hai:1-rOI1RMARI1 OT npIi1XOp,HTe Ha P,PY)f(eCTBOTOca OT vnpasneaae Ha TeKYll\li1Te My <f>Ii1HaHCOBIiIaKTI-1BH,nOA

<f>opMa Ha aKI..\HIi1Ha eMIi1TeHTli1, TbpryBaHH ua 6bl1rapCKa <l>OHp,OBB60pCB AfJ,. nOpBp,H Ta3H npH41-1Ha

6H3Hec PIi1CKbT 3a EMIIITeHTa e TRCHO CBbP3BH C t<anHTaI10BI-1R nasap III esearvanaara HeBb3MO>+<HOCT

p,py>+<eCTsoToAa 6bAe B CbCTORHllle Aa 113rpBp,1-1CIIICTeMBsa 1-136RrSaHe Bl1l;1RHl-1eTOHa pacxoaere cBbp3aHIi1

c I-1HBeCTHpaHeTo Ha t<an1-1Ta110BHTenasapa.

<l>HHaHCOBIi1RTPHCt< npep,CTaBI1RBa AOnbl1HIIITel1HaTa HeClI1rypHoCT no OTHOWeHl;1e Ha I-1HBeCTHTopa aa

nonvvaaasero Ha npll1XOAH B cnY4alllTe, «oraro <f>IiIPMB1O1I13n0l13Ba npHBI1e4eHII1 111111113aeMHI1 cpencrsa.
Ta3H Aonbl1HIIITel1Ha <f>I;1HaHCOBaHeclilrypHoCT AOnbl1Ba 61113Hecpacxa. xoraro l.faCTOT cpeacrsara, C KOIl1TO

113eHI1T II1HBeCTMbHT XOI1AHHr" AfJ, e APY)f(eCTBO OT XOI1AIi1HrOB ran 101BI10WBBBHe Ha OnepaTI1BHI1Te

pe3YllTaTI1, <f>Ii1HaHCOBOTOCbCTORHli1e101nepcnexraeare npen AeiiHocna Ha APY)f(eCTBaTa OT nopT<f>0I1110TO

My MO>+<eAB I1Ma He611arOnpHRTeH e<f>eKTBbPXy pe3YI11OTHTe OT AeiiHocna 101<f>HHaHcoBOTOCbCTORHl1eHa

EMIiITeHTa, BKI1104HTel1HOiii cnocoenccrra MY Aa 1i13nl1all\a AHBHAeHTIiI.

Tbii KaTO ,,3eHHT II1HBeCTMbHT XOllAIiIHr" AfJ, pa3BIiIBa Ael1Hocna Clil 4pe3 APY>I<eCTBaTBB KOIi1TOIi1HBeCTlllpa,

HerOBOTO <f>Ii1HBHCOBOCbCTORHHe, OnepaTIi1BHIi1 pe3YI1TaTIi1 101nepCneKTHBH ca 3aBIi1CIi1MH OT TRXHOTO

CbCTORHHe, pe3YIlTBTIi1 101nepCneKTIi1BH. Cnocofiaocrra Ha ApY)f(eCTBOTO AB npOAbl1>+<aBa Aa Ii1HBeCTli1pa

C06CTBeHIiITe 101npHBI1e4eHH CpeACTBa B Abll\epHH, aCOI..\HHpaHIiI H APyrli1 KOMnaHHli1, KaKTO H Aa aannauia

AI4BHAeHTIi1 Ha aKI..\IiIOHepI-1Te,aKO 6bAe B3eTO peWeHl'1e sa TOBa OT 061l\0TO Cb6paHllle Ha EMHTeHTa, uie

3aBI-1CI1OTpeAl1l..\a cl>aKToplII, CBbp3aHH CTRX, BKI11041i1Tel1HOpaawepa Ha ne4al161-1Te H napl-14HI-1TenOTOI..\I-1.

BbnpeKH "Ie AelAHOCTTa Ha KOMnaHIi1I11Te,B KOIi1TOApy>+<eCTBOTOIiIHBeCTl-1pae p,IIIBepCI-1<f>HL\HpaHaB pa311H4HI1

orpacn« Ha Hal..\1i10Hal1HaTa HKOHOMIi1Ka, He611aronpHRTHO pa3BHTI-1e B ep,IiIH 1111101nose-e OT Te3H

I-1KOHOMIII4eCKH orpacna, B KOHTO re onepapar, 61-1 MOrl10 Aa HMa He611aronpHRTeH e<f>eKT BbPXY

oneparuaaare 101Mpe3YI1TaTH. OT TOBa Cl1eABa, "Ie AelAHocna Ha ,,3eHIIIT II1HBeCTMbHT XOI1AI1Hr" AfJ, e

H3110>+<eHaHa orpacncsare pl-1CKOBeHa APy>+<ecTBa, B KOIiITOIi1HBeCTHpa. npH TOBa BI1HRHl-1eTOHa OTp,eI1HHTe

pacxoee e nponopuaoaanao Ha Ael1a Ha CbOTBeTHI-1R OTpaCbI1 B CTpYKTVpaTa Ha Abl1rOCp04HIi1R

HHBeCTHI..\HOHeHnopT<f>eiil1 Ha EMIiITeH1O.

4.1. PHcKoBe, cBbp3aHH CAeiiHocna H CTpYK'rypaTB Ha EMHTeHTa

IV. OnHCaHHe Ha OCHOBHHTe pHCKOBe H HecHrypHoCTH, npeA KOHTO e H3npaBeHO APV)f(eCTBoTO npea

OCTaHal1aTa ~aCT OT cl>HHaHcoeaTa rOAHHa.
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TOBa e PI-1CKbT, np01-13TH4ali.\ OT HeBb3MO>KHOCTTa Ha EMI-1TeHTa Aa nocpeume 3aAbll>KeHIIIRTa CI!I no

npI!IBI1e4eHI!ITe cpencrsa. Tow e csepaaa C HeHaBpeMeHHo, 4aCTI!I4HO I!1I1I!1nbl1HO Hel!l3nbl1HeHl!le Ha

3aAbfl>f<eHI-1RTa Ha EMII1TeHTa aa 1!13nl1aw,aHe Ha flll1XBII1111rnaSHII1u,1-1no 3aeMHIIITe My cpencrsa. Cbli.\O rasa

KpeAI-1THIIIR pllleK npeACTaBI1RBa 111PI!ICKbT AaAeH KOHTpareHT Aa He 3anl1aTI!I 3aAbl1>f<eHl-1eTO CII1 KbM
ApY>f<eCTBOTO. OCHOBHI-1Te 3aAbl1>f<eHII1R Ha APY>KeCTBOTO ca no OTHOWeHl-1e HenOTbpCeH AI-1BII1AeHTOT

aKu,1I10Hepll1npes npeAxOAHII1 nepl-1oAI-1 111eMI-1Tl-1paHI!IRnpes lO.2017r. 061l1l1rau,1I10HeH3aeM.

4.5. KpeAIilTeH PIIICK

PI1CKOBeTe, cBbp3aHI!I Cvrtpasneaaero Ha KOMnaHI!IRTa, ca CIleAHI!ITe:

• B3eMaHe Ha rpeWHI1 peweHIIIR sa rexvuioro vnpaaneaae Ha IIIHBeCTII1u,I1I11TeI!I I1I11KBI!IAHOCTTaHa
<plI1pMaTaKaKTO OT SII1CWIIIRMeHI!IA>KbpCKI!I CbCTaB, raxa I!I OnepaTII1BHII1TeCIly>KI!ITel1l!1Ha KOMnaHII1RTa;
• HeBb3MO>KHOCTTa Ha MeHII1A>KMbHTa Aa craprapa peal11!13au,II1RTaHa nl1aHl!lpaHI'! npOeKTI!I 1.111111I1l11nca

Ha nOAXOARli.\O PbKOBOACTBO sa KOHKpeTHI!ITe npOeKTI'!;
• Bb3MO>f<HI!ITeXHI!I4eCKI!I rpeWKIII Ha eAI'!HHaTa vnpaeneucxa I!IH<popMau,1I10HHaCl-1CTeMa;

• Bb3MO>f<HI!IrpeWKI!I Ha cacrewara sa asrpeurea KOHTPOI1;
• HanYCKaHe Ha KI11040SI-1CI1Y>KII1Tel1l!1III HeBb3MO>f<HOCTAa ce Ha3Ha41!1nepcoaan CHy>KHI-ne Ka4eCTBa;

• PI-1CKOT npexoraepao HapaCTsaHe Ha pa3XOAI-1Te aa vnpasneaae I!I aAMHHl-1CTpau,l-1R, soneu; AO
HaMal1RBaHe Ha otiuiara peHTa61-111HOCTHa KOMnaHI!IRTa.

4.4. PI!ICKOBe, cSbp3aHI1 Cvnpaeneanero Ha EMI!ITeHTa

6bAeli.\I!ITe ne4al161!1 111I!IKOHOMII14eCKaCTOWHOCTHa EMIIITeHTa 3aSIIICRT OT crparerasra, 1I136paHa OT SIACWIIIR

MeHII1A>KbpCKII1 eKlI1n Ha KOMnaHI!IRTa. 1i1360PbT Ha HenoAXoARUJ,a crpareras MO>Ke Aa AoseAe AO
3Ha4111Tel1HI!I3ary61!1.

,,3eHI.1T Ii1HseCTMbHT XOflAII1Hr" AA ce cTpeMIII na vnpasnaea pacxa OT CTpaTerl.14eCKII1 rpeWKI!I xpea

HenpeKbcHaT MOHIIITOpl'!Hr Ha pa31l1l14HII1TeeTanl!l npl'! I'!3nb1lHeHl!leTO Ha CBORTa na3apHa CTpaTerl'!R I'!

pe3YllTaTII1Te OT HeR. Tosa e OT 1I13KJ1104111Te1lHO3Ha4eHI'!e, sa Aa MO>Ke Aa pearupa CBoeBpeMeHHO, aKO e
Heo6xOAlilMa npOMRHa Ha onpeaenea eran B nl1aHa aa crpareraxecxo pa3BI!ITl-1e. HeHaBpeMeHHI.1Te 1!I1ll'!

HeYMeCTHI'! npOMeHIII B crpareraara csuio MoraT Aa OKa>KaTcsuiecrseu HeraTII1BeH e<peKT SbPXY Ael.1HOCTTa

Ha KOMnaHII1RTa, OnepaTI!IBHI!ITe pesvrrrara 11<pIIIHaHCOBOTOMy CbCTOSlHl!le.

4.3. PI!ICKOSe, cSbp3aHI!I CbC crpareraara aa paasarae Ha EMI!ITeHTa

<plllpMaTa <pIIIHaHClllpa Ael.1HOCTTa CIII, ca nOA <pOpMaTa Ha 3aeMIII I1fllll AbflrOSIII u,eHHIII KHIII>f<a,TO nflali.\aHIIIATa
sa Te3H CpeACTSa npencraanssar <pIIIKCl-1paHO3aAbJl>f<eHllle.

KOflKOTO no-ronsv, e AeflbT Ha AbJlrOCp04HII1Sl Abflr S CpaSHeHllle CbC C06CTSeHIIISl xarurran, TOflKOSa no­

rOflRMa li.\e 6bAe SepORTHOCna OT nposan nplll 1113nflali.\aHeTOHa <pIIIKClllpaHIIITe 3aAbfl>f<eHIIIR. YSefllll4eHI1eTO
Ha CTOWHOCTTaHa T03111noxasaren nOKa3Sa I!I yseml4aSaHe Ha <pIIIHaHCOSII1RPIl1CK.Apyra rpyna noxaaarena

ce OTHaCRT AO nOTOKa OT npl!lxoAl!I, xpes KOWTO CTaSa Sb3MO>f<HO nnauiaaero Ha 3aAbfl>f<eHII1RTa Ha

<pl!lpMaTa. flosaaaren, KOI.1TO MO>f<e Aa ce l-13nOfl3Sa, e noxasarensr sa noxparae Ha 1I13nflali.\aHI!ITe

<pI'!KCl!lpaHI!I 3aAbfl>KeHI!IR (flI!lXSI!ITe). T03111 noxaaaren nOKa3Sa KOflKO nbTI!I <pIIIKCl!lpaHI'!Te flll1XSeHI!I

nflali.\aHIIIR ce CbAbp>KaT B CTOI.1HOCTTaHa AoxoAa npeAIII nnauiaaero Ha fll!lXSIIITe III ofinarauero My C

AaHbu,l!I. Cbli.\IIIAT Aasa A06pa I-1HAl-1Kau,IIISlaa CnOC06HOCTTa Ha <plllpMaTa Aa 1113nflali.\a AbllrOCp04HI!ITe CI!I
3aAbll>KeHIIIA.

npl!leMl1l11SaTa 11111111"HOpMaIlHaTa" crenex Ha <pI!IHaHCOBII1RPI!ICK 3aBI!ICI-1OT 61!13HeCpacxa. AKO sa <pl!lpMaTa
esuiecrevaa Mal1bK 61113HeCPIl1CK,TO MO>KeAa ce oxaxaa. 4e II1HSeCTIIITOpl-1re61!1xa61!1MI CbrnaCHIll Aa noewar
nO-rOI1AM <pI!IHaHCOSpl!lCK 11106paTHO.
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BaJ1yrH"'RT PIiICK e cSbp3aH C n0J1Y4asaHe Ha cf>I1HaHcos pecypc 11J11i1Ha nplllxoAliI, ,qeHOMI1HlilpaHIiI SbS

aanvra, pa3J1111YHaOT Ta3111Ha 1i13BbpwBaH",Te pasxon» nplll BOJ1aTIiIJ1eHxvpc Me>K,qy ,qseTe sanvra, KOi1TO

Cb3,qasa npennocraexa sa reaepapase Ha 3ary61i1.

BaJ1yrHItlRT PIIICK sa 113eHI1TII1HseCTMbHT XOJ1,qlllHr" AfJ. e ceene» ,qo MIIIHIIIMYM, KoeTO e e pesvnrar OT ,qsa

cf>aKTopa: rrspso, Ha nOAAbp>KaHeTO Ha cf>IiIKCltlpaHKypC Ha nesa KbM eaporo Itl STOpO, Kpe,qlllTHIIIRT pecypc,
KOi1TO113nOll3Ba 113eHIIIT II1HseCTMbHT XOIl,qI1Hr" A/J. aa cf>ItlHaHClllpaHe Ha Aei1HoCTTa Clil e ase aanvra

cf>IiIKCltlpaHaKbM sanvrara, B KORTOce OCb~eCTSRBaT npliIXOAIIITe Ha EMIIITeHTa.

4.9. BallyreH PIIICK

J1I1KBI1AHI1RTPI1CKce OTHaCll AO pacxa KOMnaHIIIRTa ,qa He pasnonara C,qOCTaTb4HO cpezicrsa sa nocpeuiaae

Ha CBOl-fTe TeKy~'" 3a,qbJ1>t<eH"'R. 113eHIIIT II1HBeCTMbHl' XOJ1AIIIHr" A/J. vnpaansea T0311 Pt.1CKnocpencrsora

nporsoaapaae Ha naplll4HIIITe nOT0u.III I-f nOAAbp>t<a n0J10>KI-fTeJ1eH 6allaHC Me>t<,qy SXOAR~I1R '" "'3XO,qR~
nap"'4eH nOTOK, SKJ1104l-fTeJ1HOHall114HI1 napt.14H'" coencrsa.

,,3eHI-fT II1HBeCTMbHT XOIl,qlllHr" A/J. reaepupa AOCTaTb4HO napl14HIiI nOTOl\IiI, ynpasllRsaHIiI npodiecaoaanao,
sa ,qa MO>Ke Aa noxpae BCI1YKIII CBOIiI 3aAbll>l<eHI1R. nOKa3aTelllilTe sa J1IIISbPIII,q>t<iii IlI1KSIII,qHOCT Ha

,qpY>KeCTSOTOnOKa3BaT A06pa TeHAeHl\IiIR Ha pa3Sl-fTllle. nOAAbp>t<ai1KIII IlIilKBI1,qHIII aKTIiIBIiI, SKJ1104I-fTeIlHO
3HaYIiITeJ1HIiI no pasraep napliIYHI1 cpencraa, eMI1TeHTbT ce rapaarupa pe,qOBHOTO 06C11Y>KSaHe Ha

061llllrau.110HHI1R 3aeM.

4.7. P"'CK, caspsa« C nnauiaaero Ha cf>IIIKclllpaHa llI-1xsa no eMIIIClilfiTa

nplil cf>I1KclllpaHa Il",xsa sa nepaoaa Ha ,qa,qeHa eMII1C"'R, EM"'TeHTbT noewa 3aAbll>KeHllleTO ,qa nnauia
onpeaeneaa Il",xsa He3aSIIICIIIMO OT na3apHIIITe HIIIBa iii npaxoaare, KOIIITO nonvvasa. no T031i1 Ha4111H
csurecrsvea HeSb3MO>KHOCT Ha EMIIITeHTa ,qa ce essnonsee OT HaMalleH",e Ha IllllXSeHIiITe Hlilsa (KaKTO e S

CI1Y4aRHa nnaeauia IllllXsa) III Aa npOAbll>t<asa Aa nnauia nO-SlllCOKI1 IlI1XBI1, He3aSIIICIIIMO OTA"'HaMI1KaTa Ha

npaxonare CI1 (KOI1TO MoraT Aa 6bAaT HaMaJ1RSa~III) iii npeotinanaeauiare IlIilXSeHI1 nasapa« HI1Sa. OT

APyra crpasa, cf>I1KClllpaHaTaJ1l1xsa ,qasa Sb3MO>KHOCTHa EMIIITeHTa Aa nllaH"'pa nO-A06pe CSOI1Tenaplil4HI1
nOT0u.III. Cb~O raxa, AO 113BeCTHacrene«, cf>IIIKClitpaHaTaJ1111xsanpennaasa AaAeH IIIHSeCTI1TOpOT HeraTI1SeH

cnaa S J1"'XSeHI1Te HI1Ba.

1I13rpa>t<,qaHeTO Ha 1113l\RJ10HOBIII 61113HeC MO,qeJ1111npes nOCJ1e,qHIIITe rO,qlllHIII 111311CKBaCnel\I1cf>114Ha

KBaJ1I11cf>IIIKal\IIIRS exuna OT CI1y>t<I1TeJ1I1,KaTO KOHKypeHl\I1RTa Me>t<,qy pa60TO,qaTeJ1"'Te, ,qOnbIlH"'TeIlHO
OrpaHIII4aBa III 6e3 rosa CSI.1TIIIRKpbr OT,q06pe 06pa30saHI1 '" Ksalllllcf>"'l\lI1paHIII clly>t<II1Tellll1.

61113HeCbTHa 113eH"'T II1HseCTMbHT XOIl,qIl1Hr" A/J. e 3aSIIICI1M S 3Ha411TellHa crene» OT npasoca Ha 41leHOSeTe

Ha CbseTa Ha ,ql1peKTOp"'Te III clly>t<"'TelllllTe Ha EMIIITeHTa. HRMa ClilryPHOCT, 4e Te3111KJJ1040B'" CI1y>t<l-1Tem1uie

npo,qbll>t<aT ,qa pa60TRT sa EMlilTeHTa 111sa B 6b,qe~e. vcnexsr Ha KOMnaHI1RTa uie e OTHOCI1M III KbM

cnoc06HOCTTa i1 ,qa 3aAbp>t<a III MOT"'Blllpa Te311111"'u.a. HeSb3MO>t<HOCTTa Ha KOMnaHII1RTa ,qa nOAAbp>t<a

,qOCTaTb4HO 1l0RIleH, onarea 111Ksalllllcf>IIIu.lllpaH nepcouan aa MeHII1,q>t<bpCKI1, oneparaaaa '" TeXHIiI4eCKIiI

n031114"'1II MO>Ke ,qa IIIMa He61larOnpIIIRTeH ecf>eKT BbPXy ,qei1Hocna Ha EMIIITeHTa, onepaTIIISHIIITe My
peavnrar«, KaKTO '" cf>IIIHaHcoSOTOMy CbCTORHllle.
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