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“EBPOJIMHM3 AYTO” EAJL

(eoHonuuHO axyuonepHo OpydicecmBo, 6ATUOHO CoUECMEYBAUO CL2IACHO 3aKOHUmMe Ha Penybiuka Bvacapus)

Jomyckane 10 60pcoBa THProBUs HA 00JIUT AU
¢ o0ma HomuHaana croiinoct 5 800 00GBpo, 1uxBa - TpumecedeH EURIBOR (munumym 0%)
mioc HagoaBka ot 3,95%, u magex 2021r.

Emucunonna croitnoct: 100%

“EBPOJIMI3 AVTO” AJl (,EBPOJIMI3 AYTO", ,Emurentst’ mm ,Jpy:KecTBoT0”) € M31an0 Ipe3 foiH
2015 r. npm ycmoBusita Ha yactHO Iuacupane 5 800 oOukHOBeHH, 00e3ne4eHH, HEKOHBEPTUPYEMH JIHMXBOHOCHHU
cBoOOAHOTIPEXBhpisieM: OesHannyau  obiurauun  (“O6muramuure” win ,O6JMraugMoHHust 3aeM”), BCsKa eiHA C
HOMHHAJIHA ¥ eMHCHOHHA cToiHOCT B pazmep Ha 1000eBpo. Obnurauuure ca perucrpupanu B ,Lenrpanen aenozutap” AJl
(wMenTpanuus aenosutap”) c¢ ISIN BG2100010151EMUTEHTHT € JIM3MHIOBA KOMIIAHUS C OCHOBHA JNEHHOCT (DMHAHCOB
JIM3MHT Ha HOBH U YIIOTpeOsSBaHN aBTOMOOWIIN U JIEKOTOBAPHHU aBTOTPAHCIIOPTHH CPEJICTBA.

Hesa6aBHo cnen notebpkaeHnero Ha IIpocnekra or Komucusita 3a ¢unancoB Hagsop Ha Pemy6Gnuka Bbiarapus
(“K®H") me 6b/e mogaaeHo 3asBiIeHNe 3a peruCTpUpaHe 3a 60pcoBa Thprous Ha OGIUIalMKUTe, KOUTO I CE ThPryBaT Ha
OcHoBHHs Ma3zap Ha ,bwarapcka ¢ougoBa Gopca - Codus” Al (,Bwarapcka ¢poungoBa 6opca’ win ,B®PB”). Bopcosu
MOKYTIKO-TIpoakO6n Ha OOnuranuuTe e Morat Jia ce U3BBPIIBAT CJlie] IPHEeMaHeTo UM 3a Thprosus Ha bopcara, Ha naTara,
ompezeneHa OT chBeTa Ha AUpekTopute Ha bopcara. OgakBa ce mpuemaHeTo 3a 6opcoBa Thprosus Ha OOnuranuure na ce
OCBILECTBU 10 Kpas Ha toHu 2016r. n cnenku ¢ Obaurauuure 1a MOraT Jia ce CKJIIo4YBaT Ha bopcara okoso exHa ceaMuna
clle]] TOBA.

HuBecTupanero B 00JMranuu e CBbpP3aHO C ONpeJelieHH pUcKoBe. B mHTepec Ha MHBECTHTOPHUTE € /A ce
3ano3HasaT ¢ To3u IlpocnmekT M3UAI0, KATO OObPHAT 0c00eHO BHHUMAaHUe Ha pasdgen “PuckoBu ¢pakropn” ot
IIpocnekra, mpeau 1a B3eMaT pelleHue 32 MHBecTHpaHe B O0uranuure.

To3u IlpocnekT cbabpka chluecTBeHata nHMopManus 3a EMuTeHTa, HeoOXoxMMa 3a B3eMaHE HAa PEIICHHE 3a
naBectupane B OOmuramuure. ChriacHo OBIrapckOTO 3aKOHOIATEICTBO WICHOBETE Ha ChBETa Ha IWPEKTOpUTE Ha
HpyxectBoTo (,CHBETHT HA AMPEKTOPUTE”) OTrOBApsT COMMAAPHO 3a BPEAUTE, IPUYMHCHH OT HEBEPHHM, 3a0iyKIaBamiu
i HenbHU AaHHU B IIpocmekrta. ChcraBurenure Ha PHUHAHCOBUTE OTUETH HA JIpy)KECTBOTO OTroBapsAT COJIMIAPHO C
uiieHoBeTe Ha ChbBeTa Ha JUPEKTOPHUTE 3a BCUUKU BPEIH, IPUUMHEHH OT HEBEPHH, 320y JaBallld WM HEMbJIHU JaHHU BbB
®urHaHCOBHTE OTYETH, a OJUTOPHT Ha J[py>KECTBOTO —3a BpeANTe, IPUIMHEHH OT OAUTHPAHHUTE OT Hero GUHAHCOBH OTUETH.
B Ta3u BpB3Ka MOCOUYCHNTE JHIa Ca ASKJIapUPad H3UCKYEMUTE OT 3aKOHA 00CTOSATEIICTBA.

KOMMUCHUSITA 3A ®PUHAHCOB HAZI30P E IOTBBbPAUJIA ITPOCIHEKTA C PEHNIEHUE Ne 301 -E ot 13 maii 2016roaunna,
KOETO HE E NPENOPBKA 3A UHBECTUPAHE B IIPEJJIATAHUTE OBJIUI'AIIUU. KOMUCHUSATA 3A ®UHAHCOB
HAJI30P HE HOCHU OTI'OBOPHOCT 3A BEPHOCTTA U I'bJJHOTATA HA CBABPXKAIIUTE CE B INNPOCIEKTA

JIAHHH.

PasmpocTtpaneHneTo Ha TO3UM JOKYMEHT B HSAKOM IOPHUCOMKIMHM MOXeE Ja ObJe OrpaHHYeHO OT 3aKOHA U
CJICZIOBATEIIHO JIMIATa, B YMETO IpuTexanue e [Ipocnekrst, crnensa na ce uHGOPMUPAT 3a T€3U PECTPUKLIUM U J1a TH CHa3Bar.
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PE3IOME

Hacmoswusm paszoen om Ilpocnexkma npedcmaensea , Pestome” no cmucvra na un. 24 (1) om
Peznamenm (EC) 809/2004., usmenen ¢ Peenamenm (EC) Ne 486/2012.

PA3JEJ A -BbBEJEHUE U TIPEAYIPEXIEHUSA

Enemenm | Onosecmsagane na ungpopmayus

A.1 Hacrosmusat pasmen ot IlpocmekTa ciieBa a ce yeTe KaTo BbBEJCHHME KbM [IpocrekTta u
BCSIKO pELIEHUE 3a MHBECTUPAHE B WU3/JAJECHUTE OT ,,EBPOJ'[I/H713 AYTO” EAJl obnuranuu,
ISIN BG210001015%knensa na ce ocHOBaBa Ha MPEICHKA HAa TO3HW IIPOCIEKT B HErosara
ISTIOCT OT MHBECTUTOPUTE.

B cnydaii Ha mpesiBsiBaHe Ha CheOCH UCK OTHOCHO MH(OPMAIMATA, ChABPXKAIIA CE B TO3H
ITpocriekT, B ChOTBETCTBHE C HALMOHAIHOTO 3aKOHOJATENICTBO HA Jbp)KaBaTa 4IICHKA, 3a
MHBECTUTOPA HIIIEI] MOXKE JIa Bb3HUKHE 3a/IbJDKEHHE 32 3aIUlalllaHe HA PAa3HOCKHUTE 3a MPEBOJ
Ha [IpocniekTa peau oOpa3yBaHe Ha ChIEOHOTO MMPOU3BOJICTBO.

Jlunara, KOMTO ca W3rOTBHJIM HACTOSIIHS pa3jiel, BKIIOUUTEIHO HErOBHS MPEBOJ, HOCST
rpaKiaHcKa OTrOBOPHOCT 32 BpEIM CaMO aKko ChIbpiKamara ce B Hero HH(popManus e
MOJIBEkK/IAIA, HETOYHA WM HE ChOTBETCTBA HA OCTaHANIUTE yacTu Ha [IpocrexTa uim 3aeHo
¢ Jpyrute dYactu Ha IIpocmekra He TPenoCTaBs KIO4oBara HH(OpMALUs, KOATO Ou
MOJIMIOMOTHAJIA HHBECTUTOPUTE NPH B3EMAHETO HA PEIICHHE JANIH Ja MHBECTUPAT B LICHHUTE
KHIKA.

A.2 He ce npunara.

PA3JEJ b —-UHOOPMAIUA 3A EMUTEHTA U BCEKU T'APAHT

Enemenm | Onosecmsagane na ungpopmayus

51 FOpuouuecrko u mvpeoscko ume na emumenma

,EBPOJIMIT3 AYTO” EAJI, Hapi4aHo B THProBCKusi 060poT 1 camo , EBPOJINI3 AVTO”,
e emuTeHT Ha OOIUraunTe.

5.2 Cedaruwe u mnpasna ¢opma Ha emumenma, 3aKOHOOAMEICMBO CH2IACHO KOEmo
eMUMEHMbIM YAPANCHABA OCUHOCTNIMA CU; ObPHCABA HA PESUCTPAYUsL HA eMUMEeHmda

EBPOJIMI3 AYTO e eHOINYHO aKIHOHEPHO IPYKECTBO, KOETO € BIHCAHO B ThPrOBCKHS
peructep Ha PemyOmuka Bwarapust ¢ EMK 131289899 uuero cemanummie ¢ rp. Codus.
JleiinocTTa Ha JIpy>KeCTBOTO CE perysimpa OT 3aKOHOIATEICTBOTO Ha Pemy6nuka Brirapus.

b5.46 Tenoenyuu, s3acseawu Emumenma u UKOHOMUYECKUS CEKMOp, 6 KOUMO U36bPUIEA
detinocmma cu

JIn3uHroB masap - o010

IIpe3 2014 roguna ma3apbT Ha (UHAHCOB JIM3MHI B CETMCHTA Ha JICKH, JEKOTOBAPHH MU
TOBapHU aBTOMOOWIIM B CTpaHAaTa OTYUTA PHCT BbB B3EMaHUSTA MO JOTOBOPH 32 (PUHAHCOB
JIM3UHT, KaTo Te¢ ce yBenuuasar ¢ 2,58%no 1,67 mupa.is, a npes 2015r. HapacTBa ormie ¢
8,38% Cmpsmo npexxoxnara roguna) g0 1,81 mipa.as. (M3rounuk: BHB). ChineBpemMenHo
OTIIyCHATUTE CPEJCTBA IO HOBOCK/IIOYEHH [OTOBOPH 3a JIM3UHT OTHOBO OeliexaT pbCT
CHpsIMO IpeNXoAHus nepuoj 1 yBenuuenuero uM 3a 2014r. e B pazmep Ha 11,1%,a 3a 2015




r. (cmpsimo 2014r.) — 11,74% K3rounuk: BHB). ChlueBpeMEHHO OTIYCHATUTE CPEACTBA MO
HOBOCKITIOUSHH JOTOBOPH 3a JIM3UHI OTHOBO OEJIEKAT PBCT CIHPSIMO MPEIXOTHHUS NEPUOA U
yBenuuenneto uMm 3a 2014 r. e B pasmep Ha 11,1% U3srtounuk: BHB). IlosuruBHata
TEHAGHIUS B HOBOTCHEpHpaHWs OW3HEC OT JIM3UHIOBUTE KaMIIaHWH, CTaOMIHOTO
NOBHIIABaHE Ha 00EMHTE NPOJaKOM HAa HOBH aBTOMOOMIIM, KAKTO U I0-IOCTBIIHUTE YCIOBUS
3a (pMHAHCHpaHE HA JM3WHIOBHU AKTHBH, JaBa OCHOBAaHHME HA JIM3MHIOBHUS OHM3HEC Jla OYakBa
pbCT Ha TM3uHTOBUs masap npe3 2015r. u 2016r.

Ocurypennss ()UHAHCOB pecypc Mpe3 Ieprox Ha IOJeM Ha JH3WHTOBHS Iazap [aBa
BB3MOKHOCT Ha J[py»KeCcTBOTO Ja MPEAJIOKHM aTPaKTHBHH JM3UHTOBH YCJIOBHS Ha CBOWTE
KJIMEHTH, C KOUTO Ja OTrOBOPM Ha OYaKBaHMsATa Ha Ia3zapa W Ja IHOACUTYPH PBCT Ha
JIM3UHTOBHS CH TIOPTQEHI.

Ilazap Ha aBTOMOOWIIM ¥ JIM3UHI Ha aBTOMOOUIN

Tennenuuute B pasButHero Ha EBPOJIM3 AVTO ca mpsko CBbp3aHH C Pa3sBUTHETO HA
aBTOMOOMIHUS masap B bwirapusa. CerioacHo uHpopmanusra, ¢ Kosito [lpyxecTBOTO
pasmosiara, HO-rojsMaTa 4YacT OT MpPOJaKOWTe Ha HOBM aBTOMOOWIM B CTpaHaTa ce
ochinecTBsiBa 4pe3 ¢uHancoB sm3uHr. OT Hagamoro Ha 2014 r. mociuemHusT ce
XapakTepu3upa ¢ OTHOCUTEITHO ITOCTOSTHEH PACTeX, KOETO 00yCIaBg W MO3UTHBHATA HACOKA B
HOBOTreHepupaHus oT JlpyxxecTBoTo OuszHec. C momoInTa Ha MPUBJICYECHOTO (PHMHAHCUPAHE TIO
O6uuranuure, KaKTO W APy H3MOI3BaHKM oT Emurenta pecypcu, EBPOJIUI3 AVTO, B
CBTPYOHUYECTBO C JBJITOTOAMITHUTE CH OM3HEC MapTHHOPH OT aBTOMOOWIHHS OpaHmI, € B
CBCTOSIHHE J]a TIPEAJIOKH Ha CBOMTE KIMCHTH KOHKYPEHTHH O(EepTH W JU3HMHTOBH CXEMH, C
KOETO /12 YBEJINYHU NMPUCHCTBUETO CH Ha Na3apa.

I[py)KeCTBOTO O4YakBa, Y€ Bb3XoJdllaTa TCHACHIUA 3a PBCT Ha JIMBUHIOBUA IIa3ap Ha
aBTOMOOMIIH B CTpaHaTa ¢ NpoAbJKU MPE3 ClICABALIUTEC I'OAUHU.

pes 2016 r. EBPOJIUM3 AYTO ouakBa ycTOHYMBO HAapacTBaHE HA MPOJAKOHTE M
JIM3UHTOBHA NOPT(Eii1, B CHHXPOH € pacTeXka Ha ra3apa Ha HOBU aBTOMOOWIIN ¥ JIM3UHTOBHS
naszap. PbKOBOACTBOTO HE OYaKBa CHIIECTBEHN IPOMEHH B LICHUTE Ha MpEAJaraHUTE YCIYTH
ot EmMuTeHTa U pa3zxonure 3a HEroBara JeMHOCT.

5.5

Kpamko onucanue Ha cpynama u nouyusama Ha Emumenma 6 nes

EBPOJIMI3 AYTO mpHHAMIEKN KbM JH3UHTOBHS mOoaxonaudr , EBpomnits Tpyn” EAJ —
gacT oT rpymnara Ha ,EBpoxonm bearapus” AJl. I1o-KOHKpPETHO, €THOJMYEH COOCTBEHUK Ha
kamutana Ha EBPOJIMA3 AYTO e ,Espomnmiiz Ipyn” EAJI, koeto ot cBost crpana ¢ 100%
JIIBIIEPHO OpyxkecTBO Ha , EBpoxonn beirapus” AJl.

»EBpoxonn benrapus” AJl e XONJUHIOBO JPY>KECTBO, YUPEACHO U CHIIECTBYBAIO CHITIACHO
3aKoHOJaTeNcTBOTO Ha PenyOnmka bwarapus. ,Epoxonn Benrapus” AJl e myGmuuHO
AKI[MOHEPHO JIPY’)KECTBO M HETOBUTE aKLIMH Ca MPHUETH 3a THProsus Ha ,bbarapcka gonmosa
6opca - Codus” A

Jeiinoctra Ha ,EBpoxonn bwiarapus” AJl e opraHm3upaHa B HSKOJIKO IIOJXOJIMHTOBH
CTPYKTYpPH, B TOBa YHCJIO JHM3MHTOBHs noaxomaunr ,Espomnits I'pyn” EAJl. pyrure
MOJXOJIUHTOBH CTPYKTypH B pamkuTre Ha EBpoxonn bwirapus ca 3acTpaxoBaTenHUST
noaxonauHr , EBponrc MamypwHCe ['pyn” AJ] ¥ OOXONIWHTBT, KOWTO U3BHPINBA ISHHOCT B
ceKTopa 1o npoaakba Ha aBToMoOmH — ,,ABTO FOHHOH" AJl, KOUTO OT CBOSI CTpaHa UMAT I10
HSKOJIKO JBIIEPHU JPYKECTBA, KakTo U ,EBpo-punanc” AJl, KoeTo M3BBLPIIBA ICHHOCT B
CEKTOpa Ha (PMHAHCOBUTE YCIIyTH KATO JINICH3UPAaH NHBECTUINOHEH MOCPEAHUK.

»EBpoxonn beirapus” A/l ce koHTposupa npsiko ot ,Crapkom Xomauar” AJl, BbpXy KoeTo
IOpsik KOHTpon mnputexkaBa AceH MunkoB Xpucro. Ilo to3u HauuH, AceH XpHCTOB
NPHUTEKABa HEMPSK KOHTPOI (dpe3 Mpsiko KOHTponupanus ot Hero ,Ctapkom Xoaguur” AJl)
BBPXY ,,EBpoxonn Bbenrapus” AJl, a upe3 Hero — u BbpXy ,EBponuiiz I'pyn” EAJl u 100%
IBLUIEPHOTO MY JIPYKECTBO EBPOJINI3 AYTO.

EmurentsT EBponuiis AyTo He mpuTekaBa y4acTUe B JPYTU APYKECTBA.
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5£.10

Ecmecmeéo na keanugurxayuume, cvovpocawu ce 6 00UMOPCKU OOKIAOU OMOCHO
ucmopuueckama gurancosa ungopmayus 8 Ipocnexkma

He ca nHanuue kBamupuKalyu WIH OCOOCHO MHECHHE B OJUTOPCKUTE IOKIAJAH OTHOCHO
ncropuieckaTa puaancora uHpopmanus B [Ipocnexra.

5.12

H3z6pana ucmopuuecka kmouoea Guuancosea ungopmayus 3a Emumenma, exmousawa
200UWHU  PUHAHCOBU OmMYemu 3a NOCAeOHume 08e (QUHAHCOBU 200UHU U MEINCOUHHU
Qunancosu omuemu 3a mekywama 200una. Hupopmayus omHOCHO Hanuuuemo Ha
Cbujecmeena HebIa2onpusimHa NPOMsIHA 8 NEPCREKMUBGUNEe NPed eMUmeHma om 0amama Ha
nocnednus nyoauxyeaw ooumupan gunancogd omuem. Coujecmeenu NpoMeHU Bb8
¢unancosama ua  mwvpeosckama - no3uyusl, credsawa  nepuooa, odxeanam  om
ucmopuveckama QUHAHCO8a UHPOPMAYUSL.

Tabnuuure mO-m0Ny MPENCTABAT (PMHAHCOBH TAHHW, W3BJICUCHH OT ['onuInHUs (hPUHAHCOB
otuer 3a 2015r. u omumnaus ¢unancoB order 3a 2014 r., , KAKTO U HSKOU KIOYOBU
(MHAHCOBH IOKA3aTENM, M3YUCICHH BH3 OCHOBA Ha CHOTBETHH NaHHU OT (DHHAHCOBHTE
OTYETH.

Jpy’XeCTBOTO U3rOTBS CIUHCTBEHO WHAUBUIYATHN (PMHAHCOBH OTYCTH.
N36panu kir090BH GUHAHCOBY JaHHHU M (DMHAHCOBH MOKA3aTeIN

TabymmaTa o-101y npeacTaBs HHGopManusTa 3a KIFI0BH (UHAHCOBU JaHHHW U (PHHAHCOBU
koeduruent Ha EBPOJIMU3 AYTO KkbM 1nocodeHnuTe qaTh (OCBEH aKO € YKa3aHo APYro).

Kbm 31 nexemBpn

®UHAHCOBH AaHHH (XML JIB) 2015 2014
(ooumupanu)

1. HerHa nedanfa / 3ary0a ........cceeeereveeenn. 1220 (111)

2. 006110 MPUXOAH OT AeiHOCTTA (30

COOMBEMHAMA 200UHA) «c.eeeaeieeeaaaaaannn 7763 7 829

3. COOCTBEH KAITUTAI ...cvvvvvvevernrnnnnnennnnnnnns 21 056 19 836

4. TTacuBH (TEKYIH M HETEKYIIH) ... .vveeenns 59 358 67 532

5. O011a cymMa Ha aKTHBHUTE ........eeeevveveenen. 80 414 87 368

6. Texymy aKTuBI 36 702 42 211

7. Texymy nacuBu 17 506 27 611

8. KpaTKOCpOUHH B3EMAHUS «....evvvveveeaeennnns 29 497 39 502

9. Texyiy GUHAHCOBU AKTHBH.................. - -

10. TTapUIHH CPEICTBA ..vveeeeaeeeeirneeeeaeannn 5 565 1134

Koepuuuentu Ha pentaduinoct (%)

PeHTaOMIHOCT HA IPUXOAUTE OT

JIEHAHOCTTA «cevvueeernneeerneeesnnesssmmmeennaeesnnaees =1/2 0,16 -0,01

PenTabuiHoCT Ha COOCTBEHUS KAIIUTAI ...... =1/3 0,06 -0,01

PeHTaOMITHOCT HAa KTHBHTE .......couvverernnnen. =1/5 0,02 0,00

Koeduuuentu Ha suxBuaHoct (%0)

KoeduuumeHt Ha 001a TUKBHIHOCT . ........... =6/7 2,10 1,53
=(8+9+10)/

Koeduuuent Ha Obp3a TUKBUIHOCT ........... 7 2,00 1,47

Koedunuent Ha abconoTHa TMKBUAHOCT ... =10/7 0,32 0,04

Koepuuuentu Ha puHaHcoBa

aBTonomHoct (%)

Koeduuuenr na punancora

ABTOHOMHOCT «..evuneiunneeitnneeesnneessmmmesnneeennss =3/4 0,35 0,29

KoehHuueHT Ha 3aUTBIKHSIOCT. .......evveeeee, =4/3 2,82 3,40

TTaCHBH / AKTHBH.......overreieireerinesesiene e, =4/5 0,74 0,77




OTuer 32 BCe0OOXBATHHSA J0X0]

Tabmumarta Tmo-m00y TIpeacTaBs WHGOpMaNUs 3a BCEOOXBATHHS JOXOJ Ha

EBPOJIUN3 AVTO 3a mocouenute MEPUOH.

Ortyer 32 BceoOXBATHHUS A0X01Q

JlaHHM OT OTYeTA 32 10X0AUTE

TIpUXOIM OT JIUXBH ....cvvvvvviniieeiiiiii s
Pa3Xomu 32 TUXBH ..cvuvvvniiiiiiiiiiiieiin s o e
HeTHu mpuxoau ot JUXBH

IIpuxon OT THProBCKU ONepanuu, HETHO .........
[Tpuxoau OT TAKCH U KOMUCHOHH ......ceevevrenns,
Pasxonu 3a Takcu 1 KOMUCHOHH

(013153103 1%
Jpyru npuxoau (PasxoH), HETHO ..........c.ee..n..
O01110 MPUXO/H OT ONepPATHBHA JeiiHOCT,

AIIMI/IHI/ICTpaTI/IBHI/I PA3XOIU! v

Ieuan6a/3ary6a npeau JaHBIUM...................

OTCPOYCH JAHBK ..o

HerHa ne4an6a 3a HEPHOAA. ............ceevvvennnnes

O0110 BCeoOXBATEH 10XO0/ 32 IIEPUOAA ..........

31 nexemBpH
2015 2014

(ooumupanu)

(xunsou nesa)
6 254 6 458
(3 808) (4 091)
2 446 2 367
(32) (34)
625 924
(31) (55)
(412) (1 006)
684 181
3280 2377
(2 044) (2 498)
1236 (121)
(16) 10
1220 (111)
1220 (111)

Axkmueu

Crnenpamara Tabiauna IOKa3Ba OCHOBHMUTE Kareropuu aktuBu Ha EBPOJIMU3

AVYTO kM 31 nexkemBpu 2015u 2014r.




KbMm 31 nexemBpn

2015 2014

(ooumupanu)

(xunsou nesa)
OTtyer 32 QHHAHCOBOTO CHCTOSIHHE!
AKTHBH
Herna nHBecTHIUS BBB (DHAHCOB JIM3HHT...... 50248 61111
JIBITOTPAMHY QKTHBH .....cvvvvvvvrnrnnnnrnennsssimnnsss 68 231
OTCpoYeHH NaHbYHU aKTUBU 53 69

50 369 61411
IMapuunu cpeactaa 5 565 1134
DUHAHCOBH aKTHBH 32 ThPryBaHe - -
CTOKH ...oooviiiiiiiiiiiiiicicim e, 1640 1575
3aeMHu U KpeauTH 12 272 11 369
B3emaHus OT CBbP3aHHU MPEAIPHUITHS ............ 6721 7 149
JIDYTH QKTHBH «e.eeeeeeiiiieeeeeeee e e esmmmniienneee e 3847 4730
OO0IIO AKTHBH ......oovvviiiiiiiiiiiiiiiinn e 80 414 87 368

3advarncenun u akyuoHepen Kanumal

CHCZ[BaH.laTa TaOauIa IMOKa3Ba CTPpYKTypaTa Ha 3aAbJDKCHUATA W KalluTaja Ha

EBPOJIUNU3 AVTO kM 31 nexemBpu 2015u 2014r.

KbM 31 1exemBpu

2015 2014

Ortyer 32 GUHAHCOBOTO CHCTOSIHHE

Co0cTBeH KanuTajl
PErUCTPHUPAH KAIMHTAIL ....vvienerieairieeiiresessimmmsieeesree e
Hepasnpenenena neyanba/Henokpura (3ary0a) ...............

TIPEMHEH PE3EPB ...ooeviiiiiiiiiiiii it
(1031157855 CTS) o) 3 P

Pe3epBH OT BIIMBAHE ..iviiiiiiiiiiiiiiiiiiitis s simmme s ssnnaanans

(ooumupanu)

(xuns0u nesa)

OO0 COOCTBEH KAMMTAI ..ocvvvvvenneeeeeeereernennmmmeeeeesnnnns

IacuBu

BaHKOBU 326MHU ........cevvvvviiiiieeerenenns

3aABJDKCHUS TI0 OOJTUTAIHOHCH 3AEM ...vvvveeeeererernininnneeanes
3aIbIDKSHUS 0 TIOJTYYCHH 3aEMH ...
3aABIDKCHUST KBM JOCTABUMIIH .vvvvvnnnseeererersnsnnnssommmeeeenes
3abDKeHUS] KbM KIIMEHTH IO ITbPBOHAYAIHH BHOCKH,

KITHCHTH TIO ABAHCH .vvvvusneeessersrsnsnnns s smmmeeeessssnnnsessassenes
JIaHBYHH ¥ PYTH 3aTBIDKCHUS «oevvvrerereeeaeeanenssessssimmmenens

OOIIO MACHBH ....coeeviviiiiiiieeeeeeieeeiiiise e s e e e e e enenen e e ames

O0110 COOCTBEH KAMMTAT M MACHBH ....eevevvviiiinnaananans

20 000 20 000
7 (1 213)
500 500
1136 1136
(587) (587)
21 056 19 836
31093 47 687
23203 11 861
171 573
2501 2688
1388 2283
912 2 440
59 358 67 532
80 414 87 368




JpyxecTBOTO HE € pasnpenesisiio auBuaeHTd 3a 2014r. u 2015r.

H36pana nHpopManus 0T 0THYETHTE HA MAPHYHHUTE MOTOLH

Tabnuiara mo-1o0Iy npeacTass na(GOpMarms 3a napuaauTe notoru Ha EBPOJINI3
AVYTO 3a nocoueHuTe NEPUOIH.

31 nexeMBpHU

2015 2014

(ooumuparu)
(xuns0u nesa)

OTuer 3a Mapu4YHUTE NMOTOLH

Hapn-um TMOTOLHU OT OCHOBHA JIeiiHOCT

DUHAHCOB PE3YITAT ..veeiiiiiieesiiirineessmmmsisasss s ssisnaseeas 1220 (111)
KopeKnnu 3a aMOPTH3ALUS .....cooeeviviiriiie s ccennn e 32 45
OO0E3LEHKA HA CTOKH ..eevvunerrrrneressnsessssnommmrsnneesssnneesenns 64 192
OO0e311eHKA HAa HETHA MHBECTHIMS BbB (PIHAHCOB

B1071637 1 1 AT T U UPPPPTTS 311 573
O0e31eHKA HA CHACOHH U IPUCHACHH B3EMAHHUS ............ 37 241
PasXO[M 38 HAHBIIH ...uu.eeernneeeiineeeetineameneesesnneeesnnaeeenns 16 (10)

BanancoBa cTOHHOCT Ha OTHHMCAHU IBATOTPANHU

AKTHBH «.eeeeeeeitvitianseesseeessstssnsasseessessnsnssnnnssmeeeaees 147 -
IIpomMeHu B akTHBH 32 OCHOBHA JICHHOCT:
VBenuuenne (HaManeHne) Ha HETHA HHBECTUIIHS BbB

11040303 0610) : 300 17 17 2 0 TP 10 552 (6 644)
VBennueHne (HAMAICHHUE) HA CTOKH ..ocevveeuveeerireeeeniss (139) 1691
VBenuueHne (HAMANCHNUE) HA APYTH AKTUBH ......couveeenees, 846 (51)
IIpoMeHH B TACHBH 338 OCHOBHA JIEHHOCT:

VBennueHue (HaManeHNe) Ha THPrOBCKU 3a(bJDKCHH ... (992) (5 602)
VBenuuenne (HamaneHne) Ha JAHBYHU U APYTU

BAIBIDKCHHS ..vvenveeieeeeereenee e siessee s e sneennee e (1528) 574
HeTHH mapHyYHH NOTONH 32 OCHOBHA AEH{HOCT ............ 10566 (9102)
Iapu4Hu NOTOLUH OT HHBECTHIIMOHHA AeifHOCT
INokynKka Ha TBITOTPAMHH AKTHBH ......cvvveeeeiuirrinesssssinas (6) (218)
(VYBennuenue)/Hamanenue Ha B3eMaHusTA 110
BT o) 10700 B B 1o (475) 5490
(VYBennuenue)/Hamanenue Ha GpHHAHCOBHUTE aKTHBH 3a
TBPTYBAHE «.vvevveereeeeesreesreesiee s e e sneenneesneesne e - 673
HeTHu NapuyYHH NOTOUM 32 MHBECTHIHOHHA

D1 5371 (1Yl PP (481) 5945
ITapnynu norouu oT (pUHAHCOBA ACHHOCT
Veenmmuenne/(Hamanenue) Ha 3a1b/DKEHUS 10

TIOIIYUCHH BACMH «..vvereveeaateeeantreessieameessneeesnneesneeeenns (402) 573
Veenmuenne/(Hamasnenue) Ha 3a1b/DKEHUATA 11O

IIBJITOCPOYHH 38EMH OT OAHKH ....vvereveeeniieeeireeesiecens (16 594) 3062
Veenmuenne/(Hamasnenue) Ha 3a1b/DKEHUATA 11O

OOJIHTALIMOHHHI BAEMH ..vvervvervriasveaseenseesimmmseessneeneeen, 11 342 -
HeTHu napuyHM nNoTouu oT GUHAHCOBA ICHHOCT ........ (5 654) (3 635)
H3MeHeHHe HA TAPHYHHTE CPEACTBA Npe3 Hepuoia ... 4431 418
[Tapu4HH CPEACTBA B HAYATIOTO HA MEPHOAR ...vvvvveeernneres 1134 656

5565 1134

IMapuyHu cpeacTBa B Kpast HA HEPHOJA ....................




B3emaHnust mo 3aemu u KpeauTu

Tabnuiara 1mo-1071y npeacTass HudopMalus 3a B3eManuaTa Ha EBPOJIMI3 AYTO
OT CBBP3aHH JHLa KbM fataTta Ha [Ipocmekra.

Kontparent Bun Ha Jara Ha Pasmep Ha
B3eMaHe J10TOBOP B3eMaHe
KbM 26 anpuia
2016r.
(xmi. 1B)
EBpoxong beirapus ............. 3aem  22.12.2008 5507
Eurolease Auto IFN S.A.
Romania..........ccccooeviniiiiiman, zaem  18.01.2008 25
EBpomuiis I'pym.........cceeveeies 3aem  12.12.2013 765
ABTO FOHHOH ......ovviiiiiiiins zaem  13.01.2015 261
(0107 11 R 6 558

Tabnuiara 1mo-1071y npeacTass HudopMalus 3a B3eManuaTa Ha EBPOJIMI3 AYTO
OT JINIIA, KOUTO HE ca CBbp3aHu ¢ JIpyxkecTBOTO KbM AaTarta Ha [Ipocmekra.

KonTtparenT Bun na Jara Ha Pa3mep Ha
B3eMaHe J0T0BOP B3eMaHe
KbM 26 anpuia
2016r.
(xma. a1B)
»EBpopuiiz Acet” EAJI ....... zaem  23.05.2008 821
»Codus motopc” EOO/...... 3aeM 10.11.2008 269
LJlayncmmitkepe — Cu Eii”
21010 )1 (TR zaem  25.10.2012 3076
~EBpoayrocepsuz” EOOJ ... zaem  25.10.2012 2963
Kamanus Tpeitnunr
10707070071 R 3aeM 25.10.2012 2 892
+Acrtepuon bbarapus”
AL i zaem  25.10.2012 2279
ITowyerHo KOHCYIICTBO Ha
Peny6nuka Maspunuii......... zaem  10.04.2014 67
P 1517 3 G 3aeM 149
OBLIO ..., 12 516

5.13

Heomoasnaumnu C'b5umu}l, npousmexjiu no OmHouieHue Ha EMumeHma, Koumo ca om
CbUleCmeeHo 3HaverHue npu oyeHKkama Ha Hezoeama NAAMENCOCnOCOOHOCHI.
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He ca Hamuile HEOTHaBHAIIHK CHOUTHS, KOMTO Ja Ca NPOU3TEKIH IO OTHOIICHHE Ha
JIpy>KecTBOTO KOHTO Ja ca OT ChIIECTBEHO 3HA4YeHHE 3a OICEHKAaTa Ha HEeroBaTta
[LIATEKOCIIOCOOHOCT.

5.14

3asucumocm na Emumenma om opyau opyacecmea 6 cpynama

EMHTEHTBT CUMTA, Y€ B MPABEH CMUCHJ € 3aBUCUM OT €JHOJIMYHKS COOCTBEHHK Ha KaruTaja
— ,EBpomuiiz I'pyn” EA]Jl, kolTo ympakHsBa MpsSK KOHTPOJ BbpXYy EMuTEHTa, KakTo W OT
»EBpoxonn beinrapus” AJl, ,Crapkom Xonauar” AJl u or AceH MuikoB XpUCTOB, KOUTO
YIPaKHIBAT HEMPSK KOHTPOJI BbPXYy EMUTEHTA 10 OnMcaHus MOo-rope Ha4uH, Thid KaTo AceH
XpuctoB kontpoaupa ,Crapkom Xommuar” AJl, koero koHTposupa ,EBpoxonn bearapus”
AJl, K0€TO OT CBOS CTpaHa € €AHOIMYEH COOCTBEHUK Ha KamnuTamia Ha ,EBpomuiiz ['pyn” EAJ]
€IHOJIMYHUS COOCTBEHHK Ha KaIUTaNa.

5.15

Onucanue na ocnosrwume oetinocmu Ha Emumenma

OcHoBHata jeiiHocT Ha EBPOJIMA3 AVTO e dokycupaHa B IpeocTaBsiHe Ha (PHHAHCOB
JM3WHT HAa HOBU M YNOTPEOSBaHW aBTOMOOWIM M JIEKOTOBAPHU aBTOTPAHCIIOPTHU CPEACTBA
Ha Obarapckust maszap. ONEpaTHBHUAT JM3HHT IPEICTaBIsABA HECHUIECTBEHA YacT OT
neitHoctTa Ha JlpyxectBoro. OcHoBHEST masap Ha EBPOJIMI3 AVTO e B Boirapus. Kbm
HACTOAIMIMSA MOMEHT JIpy)KeCTBOTO HE IUIAaHHMpa Ja pas3IlupsiBa JCHHOCTTa CH Ha BBHHIIHU
nasapH.

5.16

Koumpon evpxy Emumenma

EnHonnuen coOCTBEHHMK Ha KamuTajga Ha EBPOJIUU3 AYTO e ~EBpommiiz ['pyn” EAJ,
KoeTo oT cBosi ctpaHa ¢ 100% mbimepHo apyxectBo Ha EBpoxona Bearapus. Espoxonn
Boarapus ce korTposmpa ot ,,Crapkom Xomauar” AJl, koero mpurexasa npsiko 50,05%ot
KalmuTajga U OT TJIACOBETE B OOMIOTO ChOpaHWe Ha akiMoHepuTe Ha ,EBpoxosn beiarapus’
AJl. Kontpon Bbpxy ,Crapkom Xommauar” AJl mpurexkaBa AceH MuikoB XpHUCTOB, KOHTO
npuTexkaBa npsko 51% 0T kanuTana u OT TIIaCOBETE B OOMIOTO ChOpaHHe Ha aKIIMOHEPHUTE Ha
»Crapkom Xomauar” AJl. ITo To3u HauuH, AceH XPUCTOB IPHUTEKABA HENPSAK KOHTPOJ (4pe3
NPSKO KOHTpoJupanus ot Hero ,Crapkom Xoamuar” AJl) Bepxy ,EBpoxonn bearapus” AJl,
a 4pe3 Hero — W BbPXY ,EBpomumits I'pyn” EAJ[ n 100% nbuoiepHoTo My Jpy>KECTBO
EBPOJINII3 AYTO.

5.17

Kpeoumen petimune

He e IIPpUCBOABAH KPEAUTCH peﬁTHHF Ha EmurenTra wian Ha U3OTAJCHUTE OT HCTO IOBJITOBH
ICHHU KHHWXXa.

PA3JIEJI B —-IIEHHU KHUXKA

Enemenm

Onosecmsaeane Ha ungopmayus

B.1

Buo u xnac ma yemnume KHudica, Koumo ce npeorazam ulunu donyckam 00 mup2osusl,
BKIIOYUMENHO UOSHMUPDUKAYUOHEH KOO HA YEeHHU KHUNCA

CemMa 10 pex emHucHsS OOWKHOBEHH, 00€3NeUeHH, HEKOHBEPTHPYEMH JIMXBOHOCHHU

CBOOOTHOIIPEXBHPIISIEMH OC3HAUTHYHU OOJUTAINH, W3AaIEHU OT EBPOJIUN3 AVTO na 29

tomu 2015r. ipu ycnoBHsTa HA YacTHO IUIAcCHpaHe, ¢ 00ma HomuHaHa croiHocT 5 800 000
eBpo. Homunannata croiiHoct Ha enna oOmuramus ¢ 1 000 epo. OOmuramunre ca

perucrpupanu B Llenrpanuus genosutap ¢ ISIN BG2100010151Tanexst Ha OOnmuranuute

e 29romu 2021r.

B.2

Baﬂyma Ha emucusima YyeHHu Knuxica

O6J'H/Il"aIII/II/ITe ca ICHOMHWHHPAH! B €BPO.
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B.3

OzpaHuquuﬂ 8bpXY ce0600HaMA npexevpiiaemocm Ha YeHHume KHUuxdca

ChriacHO 3aKOHA M YCIIOBHATA, ChIBPXKAIIM ce B mpemioxkenuero no wi. 205,am. 2 T3 3a
3anucBaHe Ha OOmUranuuTe, MOCICIHHUTE CE TPEXBBHPISAT CBOOOJHO, CIIOpEI BOJSITAa HA
TEXHUTE COOCTBEHHMIIH.

B.8

Hpaea no yeHHume KHuaxca. Hpuopumem Ha npasama u ocpaHuderusl 6 npasama

Beunukn OOnuraiuu ca OT €[HH KJIaC M OCUTYpSIBAT €JHAKBH MPaBa Ha MPUTEKATEIUTE CH.
OcHoBHUTE npaBa Ha OOIUraoOHEpUTE Ca:

e B3eMaHds 3a IVaBHMLA (KOATO MPEACTABIsABA HOMHUHAJIHATA CTOMHOCT Ha
nputexaBanure OOnUranyy) U TuMxBH (3a nputexaBanure OOIUralum);

*  [paBoO Ha y4acTHe M IpaBo Ha riac B O6mmoro chopanne Ha O6murannonepure (Beska
OO6suranust [aBa MpaBo Ha €IUH TJ1ac);

*  mpaBo Ha MH(MOpMALUSL.

OO0MUralMoHepUTe UMAT U MIPABOTO Ja CE YAOBJICTBOPAT MPUOPUTETHO OT 00C3MCUCHUETO 110
Oouiranuure.

OO0muraiMoHepuTe MPUTEKABAT U KOJICKTUBHHU IIPaBa: MPAaBO Ha ChBEINATEIICH IJ1ac, IIPaBo Ha
pelaBar riac, KOUTO ce ynpaxxHssat upe3 O0moTo chOpaHue Ha 00TUrainoHepuTe.

EmuteHThT HAIMa IIpaBO Ja wW3aaBa HOBU CMHUCHHU TIPUBUICTUPOBAHU O6HI/II‘aI_II/II/I nim
O6HI/II‘aI_II/II/I C NPUBUIICTUPOBAH PCKHUM Ha H3IUIAIIAHEC, MPEAN IIOracidBaHC Ha HACTOANINUA
O6HI/II‘aI_II/IOHeH 3a€M, OCBC€H C IMPCABAPUTECIHOTO CBHIIACHUC Ha O6J'II/II‘aI_II/IOHCpI/ITC OT Ta3u
CMHUCHA.

[IpaBata, mpegocTaBsHu OT HacTosmara eMucus OOMUranuy, He ca OrpaHWYCHH OT ITpaBa,
MPEOCTABSIHY OT APYT KJIAC IICHHU KHIDKA Ha EMuTeHTA.

IIpuopuTeT U cTaTyT

O6nuranuuTe MpeaCcTaBiIsBaT JAUPCKTHU W OC3yCIOBHU 3aIbJDKCHUS HAa EMHTEHTa, KOUTO
BUHATH II¢ OBJIAT C €HAKHB MPUOPUTET MOMEKIY CH M HAl-MaJIKOTO C PaBEH MPUOPHUTET, a
[0 OTHOIICHWE W JI0 pa3Mepa Ha obesmedcHueTo Ha OONHMranuUTe — C HMPUOPHUTET IPEI
BCUYKH JPYTU HACTOSIIX WK ObJICIIA HEOOE3MEeUCH! 3aAbDKCHHS Ha EMuUTEHTa, OCBEH ako
ZIPYTO HE CIIeABa OT MPWIOKUMUTE HOPMATHBHHU aKTOBE.

OOnuraMoOHHUAT 3aeM HAMa Ja € IONYMHEH Ha [Py 3agbDKeHus Ha EMwurenra.
[oracsiBaneTo Ha 3agbiDKEHUATa HA EMHTEHTa KM OONMTallMOHEPHUTE HE € 0OYCIOBEHO OT
YIOBJIETBOPSIBAHETO Ha MPETEHIINH Ha APYrH o0e3nedeHn n HeoOe3neueH!n KPeAUTOpH, KaTo
clleNBa la Ce MMa IMPEABHI, ue Kpeautopute Ha J[pykecTBOTO (M3BBH OOIHMIraIl[MOHEPHTE),
YHHUTO B3eMaHUS ca 00e3MeueHH, IIe Ce MOJ3BAT C MPUBWICTHUTE IIPH YIOBIECTBOPSIBAHE Ha
B3EMaHUATa CH OT CHOTBETHOTO OOC3MEUYCHHE, CHIVIACHO IPEIBUACHOTO B JCHCTBAIOTO
3aKOHOAATEJICTBO.

B.9

Homunanern nuxeen npoyeum, ()ama, om KOsSImMo e ObJdCUMA IUX8ama u 0amu Ha 3anjiawane
Ha auxeama, bazama Ha U34UCIABAHE HA TUXEAMA npu niasauy 1UX6eH npoyeHm; naoesic u
nozacumeines niau, doxoc)Hocm; npedcmaeumeﬂ Ha npumesxcamenaume Ha ovrcosume YEeHHU
KHUaM{Ca

HoMuHaeH JIMXBEH MPOLEHT; 1aTa, OT KOATO € AbJDKMMA JIMXBara M JaTH Ha 3aIUlallaHe Ha
JauxBara; 0asara Ha WM3YMC/IABAHE HA JIMXBATa NPU IUIABAIL JMXBEH IMPOLEHT; MNaAekK H
HOracuTeseH IUIaH, NOXOAHOCT, NPEACTABUTE] HA MPHUTEKATENMTE Ha JbJITOBUTE LEHHH
kumka (B.9)

Homunanuust nuxseH npoueHTt mo O0auranyure € miasail, Tpumeceded Euribor punumym
0% (myna npoueHra), Ioc HambaBka oT 3,95% {pu 1510, JEBETAECET U IMET CTOTHH
MpPOIIEHTA) IUIATUM HAa BCEKHM TPH Mecelld, CYMTAHO OT JaraTta Ha CKIIOYBaHEe Ha
Oo6nuramuonnus 3aeM - 29tomu 2015r. - Ha majexa Ha ChOTBETHOTO IUIANIAHE, TIPU JINXBECHA
kouBeHuus  Actual/365L  (ISMA-Year, Actual/Actuals) - [leiictButenen  Gpoii
JHu/ neicTBUTENeH Opoit THU.

I/IHHGKCLT, KOKTO CJIY’KM 3a OCHOBAa Ha TIUJlaBalllvgd JIMXBCH IPOLCHT II0 HACTOANIATa
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obnuranuonna emucusi, ¢ 3-meceunust Euribor. Euribor (Euro Interbank Offered Rate
OeHuYMapK, W3I0JI3BaH Ha MapuyYHUTE Tasapu B EBponelickus cbio3. ToBa e nuxBaTa, NMpU
KOATO IMbPBOKJACHU OaHkM B EBpo30oHAaTa OTHaBaT MOMEKAY CH CPEIACTBA B €BPO HAa
kpaTtkocpoueH aeno3ut. Ompenenst ce B 11.004. u ce myonukysa cinenq 12.004. nerrpanHo-
esporeiicko Bpeme (CET)3a cor Basop (T+2). Global Rate Set Systems (GR8Si36pana
OTHOCHO TIPEJOCTaBsHE Ha YCIyraTta 3a HW3YMCIsBaHC Ha CTOWHOcTHTe Ha Euribor
(http://www.euribor-ebf.eu/).

OmnpeznensHeTo Ha IBIDKAMHS KYNOH 3a BCEKHM Clle[Ball 3-MECCUCH JIMXBEH IIEPHOJ Ce
OCBILECTBABA 4pe3 (HUKcHpaHe Ha 3-Mmeceunus Euribor ot crpanumara http://www.euribor-
ebf.eu/s 14.001. 6barapeko Bpeme, 2 (1Ba) pabOTHH IHH MPEAX KYMOHHOTO IUIallaHe, KaTo
KbM (HKCHPaHOTO 4YKciio 3a 3-meceunust Euriborce mpubassr 395 (rpucra aeseraecer u mer)
OasucHu Touku (3,95%). JIUXBEHHAT MOPOLEHT CE 3aKpPbBIJIABAa [0 TPETUS 3HAK Cle[
JeceTuyHaTa 3ameras. B cmydail, ye croiiHoctra Ha 3-mMeceunus Euribor e mo-aucka ot O
(nyna)%, 3a croitHocT Ha 3-Meceunus Euriborce npuema 0% (Hyna nporeHTa).

Peannata moxomHOCT, KOATO OWMXa pealu3Wpald MOTCHIMATHUTE WHBECTUTOPH B
OO6nuraruure OOMKHOBCHO IE C€ pa3jinyaBa OT HOMHHAJIHHS IOXOI, W3Pa3cH B JIMXBEHUS
KYIIOH W III€ 3aBUCH OT peamina (GakTopH, B T.4. IleHaTa Ha MpuaoOuBaHe Ha OOiuramuure,
neproa Ha abpkade Ha OONMHUranuuTe OT KOHKPETHUS HHBECTUTOP M APYTH.

JIuxsennte anmanus mo OOIUTaIMUTE Ce M3BBPINBAT Ha BCEKH 3 (TPH) Mecela, CUNTaHO OT
JaTata Ha perucTpanys Ha emucusara B LleHTpanans gemo3urap.

3a moracsiBaHe Ha IJIaBHHIATa € IpeJBUACH 1-TOAUIIEH IpaTUCEH IEPUOA, ClIell H3THYaHEeTO
Ha KOKMTO 3amoyBa IoracsBaHe Ha IJIaBHMIAra. [JlaBHMIATa ce W3IUIalla Ipe3 BTOpara,
Tperara, YeTBbpPTaTa, MeTaTa M IecTara TOJMHa OT Jarara Ha perucTpanus Ha eMUCHATa B
LlenTpannus nemno3urap, Ha BCEKH TPU Mecena, Ha Jgarute Ha nociennHure 20 JnxBeHH
manianus —Ha 20 (gBagecet) paBHH N0 pasmep riaaBHu4HH Mwiamanus ot 290 000 fisecta u
JICBETCCET XUILSIIH) €BPO BCSIKO.

Jatn na mmxBenmte mmamanms: 29.10.2015, 29.01.2016, 29.04.2016, 29.07.2
29.10.2016, 29.01.2017, 29.04.2017, 29.07.20171022017, 29.01.2018, 29.04.201
29.07.2018, 29.10.2018, 29.01.2019, 29.04.2019072®019, 29.10.2019, 29.01.202
29.04.2020, 29.07.2020, 29.10.2020, 29.01.2020428021, 29.07.2024

B cnenpamara tabnuna e mpeACTaBeH NMpUMepeH noracuteneH IuiaH. [lopany npoMeHIBHS
xapaktep Ha mHzaekca Euribor, m3uncnenusira B Tabnuuara ca npuMepHH U HE JaBaT TOYHA
Ipe/CTaBa 3a MapUYHHUTE MOTOLM OT €MHCHTa OOJNWrauuy 10 HeHHMs manex. B nonnarta
TabnMLa JUXBEHUTE IUIAIAHUS Ca KaJKyJIMpPaHW MpH NpUMEpPHa CTOWHOCT Ha 3-MECEUHUS
Euribors pa3mep na 0% u HagbaBka B pasmep Ha 3,95%
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Eurb
urioor )
Aime o 3a Homuuanna | I'maBHHYeH IManex Ha Hﬂi;liaﬂe ]il:;:l GE‘(:);H;:u Gy Qo
:J]:::I:[I(; rlepzo,ua CTOMHOCT (axrop TJIABHUIIATA | TJIABHMIA | JTUXBEH B H?;”}::;{a n:g:gzﬂ
R Ta MEepHOJL | TOJMHATA
3,95%
29.10.2015  3.950% 5800 000 100.00% 0.00% 92 366 57587.98 57587.98
29.01.2016 3.950% 5800 000 100.00% 0.00% 92 366 57587.98 57587.98
29.04.2016  3.950% 5800 000 100.00% 0.00% 91 366 56 962.02 56 962.02
29.07.2016 3.950% 5800 000 100.00% 0.00% 91 366 56 962.02 56 962.02
29.10.2016 3.950% 5800 000 100.00% 5.00% 290 ( 92 365 57 745.75 347 745.75
29.01.2017 3.950% 5800 000 95.00% 5.00% 290 C 92 365 54 858.47 344 858.47
29.04.2017 3.950% 5800 000 90.00% 5.00% 290 C 90 365 50841.37 340841.37
29.07.2017 3.950% 5800 000 85.00% 5.00% 290 C 91 365 48550.37 338550.37
29.10.2017 3.950% 5800 000 80.00% 5.00% 290 C 92 365 46 196.60 336 196.60
29.01.2018 3.950% 5800 000 75.00% 5.00% 290 C 92 365 43309.32 333309.32
29.04.2018 3.950% 5800 000 70.00% 5.00% 290 C 90 365 39543.29 329543.29
29.07.2018 3.950% 5800 000 65.00% 5.00% 290 C 91 365 37 126.75 327 126.75
29.10.2018 3.950% 5800 000 60.00% 5.00% 290 C 92 365 34647.45 324 647.45
29.01.2019 3.950% 5800 000 55.00% 5.00% 290 C 92 365 31760.16 321760.16
29.04.2019 3.950% 5800 000 50.00% 5.00% 290 C 90 365 28245.21 31824521
29.07.2019 3.950% 5800 000 45.00% 5.00% 290 C 91 365 25703.14 315703.14
29.10.2019  3.950% 5800 000 40.00% 5.00% 290 C 92 366 23035.19 313035.19
29.01.2020 3.950% 5800 000 35.00% 5.00% 290 C 92 366 20155.79 310 155.79
29.04.2020 3.950% 5800 000 30.00% 5.00% 290 C 91 366 17 088.61 307 088.61
29.07.2020 3.950% 5800 000 25.00% 5.00% 290 C 91 366 14 240.51 304 240.51
29.10.2020  3.950% 5800 000 20.00% 5.00% 290 C 92 365 11549.15 301549.15
29.01.2021 3.950% 5800 000 15.00% 5.00% 290 C 92 365 8661.86 298 661.86
29.04.2021 3.950% 5800 000 10.00% 5.00% 290 C 90 365 5649.04 295649.04
29.07.2021 3.950% 5800 000 5.00% 5.00% 290 C 91 365 2855.90 292 855.90
O61mo

rnasauna: 5 800 000

Axo TOPCIOCOYCHUTE MAaACKU CC NaaHaT Hepa60THI/I JHH, ILIallaHusITa
II'bPBUA CJICABAlI] pa60T€H JCH.

ca OBbJDKUMHU Ha

JluxBeHUTE W TIABHUYHH IUIAIAHWS ¢ ObIAT M3BBpIIBaHM 4pe3 lleHTpaneH nenosurap
CBIJIACHO HETOBHS MPABHIIHUK 4Ype3 OaHKOB MPEBOJ B IM0JI3a HA BCEKH OOJHTrallMoOHEp, Ha
JaTarta, Ha KOSTO CHOTBETHOTO JIMXBEHO WM TJIABHUYHO IDIANIaHE CTaHE IBIDKHAMO.
[Tmamanero me ce m3BBpIIBa 4pe3 LleHTpaneH aemo3uTap, CHIVIACHO CKIIFOYEH JOTOBOP C
IlpaBo nga monywar o

Emurenra.

UXBCHU un/nuiam

TJIaBHUYHU

IUTAIAHUS

umart
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oOJHranMoHepuTe, BIOUCAHW B KHUTaTa Ha oOnMranuoHepure, BojcHa oT lleHTpaneH
nerno3urap, 5 (mer) paboTHH JHU Opead Jarata HAa ChOTBETHOTO JHMXBEHO IUIANaHE W/UITU
[NIABHUYHO IUTaniane. ToBa 00CTOATENICTBO IIE CE YAOCTOBEPSIBa C O(UIHAITHO U3BICUCHHE OT
KHHWTaTa Ha OOJUTAaIMOHEepHTE, U3aaneHo oT LleHTpaien ageno3urap.

Josepennk Ha OOJUralmoHEPUTE

B otHomenusita cu ¢ EMuTenTta nputekarenure Ha OOnuranuy ce mpeaCcTaB/IsIBaT KaTo ISI0
ot ,MHBecTOank” AJl, B Ka4eCTBOTO ¥ Ha OaHKa — JoBepeHUK Ha OOIUrannoHepuTe.

HpI/I HEW3ITBbJIHCHNE Ha 3aIb/DKeHHATa Ha EMuTeHTa 110 O6HI/II‘aI_II/IOHHI/IH 3a€M TOBCPCHUKBT €
JIBXKCH Ja OpeanpueMe HeO6XO,Z[I/IMI/ITC HCﬁCTBHH 3a 3alMTa Ha IIpaBata W 3aKOHHUTC
HUHTEpPECHU Ha O6HI/II‘aHI/IOH€pI/IT€, Jla nIpeasiBsiBa UCKOBC IPOTUB EMI/ITCHTa, Ja MPpUCTHIIN KbM
I/I3B’I>HCT>,H€6HO U3MBJIHEHUE B AOIMMYCTUMUTE OT 3aKOHa Cjiydau, Ja IoJaBa moaba 3a
OTKPUBAHC HaA MPOU3BOACTBO IO HECHCTOATCIIHOCT HA Emurenta u Ap.

B.10 Hngopmayus oanu 1uxeama no yeHHume KHUICA 6KIHOYEA OePUBAMUBEH KOMNOHEHM
JIuxBaTa 1Mo LEHHHUTE KHIDKA HE BKIIOYBA JCPUBATHBEH KOMIIOHCHT.

B.11 Tocousane danu 3a npeonazanume yeHHU KHUMCA Wje ce n00A8a 3asA6eHUsl 3a OONYCKAHe 00
MBP206USL HA Pe2YTUPaH nazap
He3a6aBuo ciien notbpxaeHuero Ha [Ipocnekra ot KOH mie 0vae moganeHo 3asBicHHE 3a
peructpupane 3a 6opcoBa Thprous Ha OOMUranUUTe, KOUTO IIe ce ThpryBaT Ha OCHOBHUS
nazap Ha bwirapcka donmosa 6opca. bopcoBu mokymnko-nponaxou Ha OOMUTAIHUTE IIIe
MOraT J1a ce€ U3BbPIIBAT CJe[ NpueMaHeTo UM 3a Tbprousi Ha b®b, Ha nartara, onpenenena
OT ChBETa Ha IUPEKTOpUTE Ha Oopcata. OuakBa ce MpHEeMaHeTo 3a O00opcoBa THPTOBUS Ha
OO6urauuTe 1a ce OChIIeCTBH A0 Kpas Ha Mail 2016r. u caenku ¢ O6nUranuuTe 1a MOrat
na ce ckrouBaT Ha BB okoio eqHa cenMuna cieq ToBa.

PA3JEJ T —PUCKOBE
Enemenm | Onosecmsagane na ungpopmayus
r.2 Haii-cowecmsena unghopmayus 3a ocHognume puckoee, CheyuQuunu 3a emumernma

® I/IHBCCTI/IpaHeTO B O6J'II/Il"aIII/II/IT€ € H3JIOKEHO Ha PUCKOBC, KOMTO MOraTr Aa 3acerHar
HCTraTUBHO (bHHaHCOBOTO CbCTOAHUEC, PE3YJITATU OT ,HeﬁHOCTPITe WK NEPCIICKTUBUTE 3a
Pa3BUTHC HaA Emurenra.

*  MakpoukoHOMHUYECKaTa cpena B beirapus, a KOCBEHO, U UKOHOMHYECKUTE CHOUTHS B
EBpoma u CBeTa, OKa3BaT CHIICCTBEH eeKT BhpXy meiinocrta Ha EBPOJIMIM3 AYTO;
HETaTUBHHU pPa3BUTHS B JU3WHTOBHS CEKTOp, AaBTOMOOMIHATA W CBBP3aHH C Hes
WHAYCTPHH MOTAaT Ja OKaXaT HeOJIarompusTHO BIMSHHE BBPXYy OH3Heca Ha
JpyxecTBOTO;

e Jlpy’)XeCTBOTO € H3JIO)KEHO Ha CHJIHA KOHKYPEHIMS M HErOBUTE MPHUXOIM MOTaT Ia
HaMaJIesT;

® PasmunaBane MCKAY MaACKUTEC U JIMXBCHUTC NPOLUCHTHU, OTHOCUMU KbM AKTUBUTC U
IIaCUBUTC Ha I[py)KeCTBOTO MOXKE J1a 3aCECrHE¢ HETaTUBHO HETOBUTE PE3YyJITATH,

. EBPOJIMIA3 AVTO moske fa cpelise TpyIHOCTH IPH ChOMpPAHE Ha B3EMAHHATA CH OT
KIIUEHTY,

® ﬂpy)KeCTBOTO € U3JIOKCHO Ha ONCPAaTHUBCH PUCK, KOMTO € IMMPUCHILI Ha HETOBUTC OusHec
,Z[eﬁHOCTH, BKIIIOUUTCIIHO PHUCKOBE OT HCUBIIBJIHCHUC HA 3aAbJDKCHUA OT CTpaHa Ha
JOCTaBYMIM U KOHTPAreHTHU WK IICPCOHAJIA,

. Ycenexst Ha EBPOJIMU3 AVTO 3aBucu ot wieHoBeTe Ha ChBeTa Ha JAMPEKTOPHUTE,
KaKTO M OT Bb3MOYKHOCTTA J1a 3aIbPK{ OMUTHH M KBATU(HUIIMPAHN KAIPH;

*  JlonmuTHKUTE 3a yIpaBlicHHE Ha PHCKOBeTe Ha J[py»XecTBOTO MOXe J1a HE ca HAIThJIHO
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e(i)eKTI/IBHI/I BbB BCUUKH CIIy4daHu,

[Iybnukanuu ¢ HEraTUBHO CHIBPIKAHUE, CHICOHU CIIOPOBE WU IPYTH M3BBHCHICOHU
MpOLEIypy M JNCHCTBHS MOTaT Jia MMAT CHIIECTBCH HEOIAronpusaTeH e(eKT BBPXY
neriHocTTa Ha J[py»ecTBOTO, (PMHAHCOBOTO MY CHCTOSTHUE W PE3YNITATUTE OT NEHHOCTTA

My,

Karactpoduunu chbOUTHS, TEPOPUCTHUHH aTaKd M BOCHHH JCHUCTBHS CHINO MOrar ja
nMaT HebmarompuaTreH epeKT BBPXY (PHHAHCOBOTO CHCTOSHHE Ha JIpyKeCcTBOTO M
pE3yJITATUTE OT HETOBHUTE ONEPALHH;

Puck oT ckmrouBaHe Ha CHASIKH ChC CBBpP3aHM JIKIa IIPU YCJIOBHA, pa3jimyaBaliu CC OT
IIa3apHUTE,

Wudnaunonex puck;
Banyren puck;

[MonuTnyeckara u coumainHa cpena B beirapus Moxke na cb3naae no-TpyaHu Ou3Hec
ycnoBus 3a J[pyxecTBOTO;

Puckose, cBbp3anu ¢ ObJrapckara npaBHa CHCTEMa,

ThnKyBaHe Ha NaHBLYHHUTE PA3MOPENON MOXKE Na ObJe HESICHO W NaHBUHUTE 3aKOHH U
pasnopendu, IPUIOKUMHU CIPIMO J[pyKeCTBOTO, MOXe J1a ObJaT U3MEHECHH.

.3

Haﬁ-camecmeeHa qubopmauwl 3a OCHOBHUmMe puckoee, cneuuqbulmu 3a YeHHume KnHuaca

AKO OBJENIOTO pa3BUTHE Ha JEWHOCTTa Ha JIpyXKeCcTBOTO € HeOJIaromnpusTHO,
JpyxecTBOTO MOKe J1a IMa 3aTPyIHEHHS Ja U3BBPIIBA IUamanusta o Odnuranunre u
MOXKE Jla He yCIee a OCHrypu (PMHAHCOB pecypc 3a 3alUlaliaHe Ha TJIaBHUIATA H
nuxBute Mo OOIUranuuTe, KOraTo T€ ca JbKUMU,

JluxBen (UeHOBHM) pHCK: ma3apHata LeHa Ha OO6nuraupute MoOXe ga Obae
HeOJIaronpusTHO MOBJIHUSIHA OT IPOMEHH B I1a3apPHUTE JINXBEHHU NPOLICHTH;

B®b ¢ 3HauMTEeNHO MO-MajKa W IMO-CJIad0 JUKBUIHA OT MA3apUTe HA ICHHU KHIKA B
HSIKOM JIPYTH IbPKABH;

JIukBunHOCTTa HA OOIUTAIUKTE MOJKE J1a € MHOTO OTpaHUYCHa,

PeunnBecTuiimonen puck: cpeacrsara ot OOIUranuuTe MOXeE Ja ce€ HAJOXKH Ja ObaaT
HHBECTHPAHHU B I0-HUCKOIO0XOICH HHCTPYMEHT;

Banyren puck ChIlecTBYBa 3a WHBECTHTOPH, YHUTO ITHPBOHAYAIHH CpEACTBA ca
JICHOMUHHPAHH B OIATCKH JOJIAPH M JpyTa BallyTa, pa3lIndHa OT €BPO H JIEB, MOPAIH
[IOCTOSIHHUTE JIBUXKEHUS Ha BAIyTHUTE KYPCOBE;

Wndnaunonen puck: [Ipu HapacTBane Ha MH(IALMATA B CTpaHaTa, peanHara JOXOAHOCT
OT MHBECTHLMATa MOXE Jia CNaJHE B PE3yJTaT Ha MOBHIIABaHE HA OOIIOTO LIEHOBO
paBHHUILIE;

Bw3moxno € napaMeTpuTe Ha EMUCHUATA O6nnraum1 Ja 6T),HaT MIPOMEHCHH,

AKO ce TpHCTBIIM KbM TMPHHYIUTCIHO W3MBIHCHHE BBPXY YYPEACHUTE IO
OO6nuranoHHusT  3aeM  oOe3meueHusi, YIOBIETBOpSBaHE Ha  B3EMaHHATA Ha
O6uranoHepuTe MoXKe Ja ObIe 3HAYUTEITHO 3a0aBEHO U HEITBJTHO.

PA3JIEJ JI - TIPEJIVIATAHE

Enemenm

Onosecmsaeane Ha ungopmayus

.20

Hpuquﬂu 3a npedﬂazayemo U U3noi3eaHe Ha nocmwvnjieHusma, Koeamo e pas3iudyna om

peanusupare na newanba ulunu xeoxcupane Ha puckose

EMHTEHTBT 1I[e U3M0JI3Ba CPE/ICTBATA OT 3aeMa caMmo 3a (JMHAHCHUpAHE Ha HOBH JOTOBOPH 32
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(bHHaHCOB JIM3UHT, CBOTBCTHO C€ € 3aAbJLKWJI CbC CPCACTBA OT 3acMa Ja HE 6’I>LlaT
(1)I/IHaHCI/IpaHI/I HCABH)XXMMHU UMOTHU U 060py,uBaHe, KaKTO U JOTOBOPU 3a ONICPATHUBCH JIM3UHT .

Cwriacuo wi. 206,an. 2 ot Teproeekus 3akoH, 3anucanute OONIUranuUTe JUIA Ca BHECIU
HOMHWHAJIHATA U €MHUCHOHHA CTOWHOCT Ha 3amucaHuTe OOymranum 1o HabupareirHa CMETKa
Ha uMmeto Ha JlpyxectBoro. CpencTBaTa ca MPEXBBPICHU OT HaOWpaTeIHATA CMETKa KbM
crieruayiHa O0aHKoBa cMeTka Ha mMeto Ha JlpyxkectBoto B ,YHuKpemautr bymbank” AJ]
(,Cnenunannara cMeTka’) ciel OOSBSBaHE B THPrOBCKHSA DPETHCTBD Ha CHOOLIEHHETO 3a
cxaroueHust O0nurannoneH 3aeM cbriacHo wi. 206, a1. 2, u3p.BTOPO OT T'hProBCKUS 3aKOH.
CerimacHo ycnoBusita Ha OONHTallMOHHWS 3aeM, ChABPXKANIM ce B lIpemiokeHueTo 3a
3amucBaHe Ha OOiuramuure ¥ B JIOTOBOpa C JoBepeHWKa Ha OOJMranumoHepuTe, ca
MPEIBUICHU JIOMBJIHUTEIHN YCIOBHS 3a TIOCTAIIHOTO YCBOsiBaHE OT JIpyXecTBOTO Ha
cpencrBara oT CrienuanHata CMETKa, NPH U3MBIHCHUETO HAa KOWTO JOBEPCHHUKBT Ha
OOauranMoHepuTe NOAaBa NHCMEHAa HWHCTpyKuus a0 ,YHuKpemur bBynbank” AJ] 3a
ocBoOOkIaBaHe Ha cymu oT CrielaaHaTta CMeTKa.

KoM narara na IIpocnekra usnos3BaHara OT EBPOJIUN3 AYTO cyma ot OOnuranuoHHUs
3aeM ¢ B pasmep Ha 5 000 000eBpo (9 779 1501eBa), Karo chillaTa € HM3pa3xoiBaHa
crobpasHo ompezaeneHara B [IpemioxkenneTo 3a 3anucBade Ha OOnuranuu e, a IMEHHO 3a
(¢uHaHCMpaHe Ha HOBU JOrOBOpH 3a (MHAHCOB JM3WHL. [Ipu crazBaHe Ha TOPEONUCAHUS
MEXaHU3bM 3a M3MOJ3BaHe Ha cpenctBa oT CrienuanHara CMeTKa, ca MOoAaJeHH U OJ00peHH
ot JloBepenuka 8 (ocem) mckaHus 3a pasbimokupane Ha cymu or CrienuagHara cMeTka 3a
06mmo 5 000 000eBpo (9 779 150 neBa) u ¢ Taka ocBoOoaeHUTE cpeacTsa ot CreluraaHara
cMeTKa ¢ (DMHAHCHPaHO CKiroyBaHeTo Ha 0610 302 (pucTa u ABa) AOroBopa 3a (HUHAHCOB
nu3uHr ¢ 260 (iBecTa U MIeCTAeCeT) UL,

JluctBanero na OOnuramuure ce TNpeANpHeMa ¢ IeNl Ch3JaBaHe HAa YCIOBHS 32
nuBepcuduKalys B chcTaBa Ha OONHMranMOHEpPUTE U TOBUIIABAHC HA JIMKBUIHOCTTA Ha
Oouiranuure.

.3

Yenosus na npe()ﬂazaHemo

OOnuranumnTe ca U3AaZeHu Py yCIOBHUATA HA YACTHO Mpe/uiaraHe U HacTosmusT [Ipociekt
ce OTHAcs 3a MOTEHLMATHOTO jaomyckaHe Ha OOnuranuurte 10 ThproBusi Ha bbirapcka
¢dhonmosa 6opca.

B mo-o6m cmuchks, Bcuuku OOnwramuu Ime Morar Ja ce IpemiaraT 3a mpoaaxda Ha
peryaupaHus masap.

Hauanausar cpok 3a Teprous ¢ OOnwramuure Ha Emurenta Ha ,OcHoBen maszap BSE,
Cermenr 3a obnuraumun” Ha bearapcka ¢onmoBa Oopca e matara Ha mbpBaTa KOTHPOBKA,
onpeneneHa or CoeBeta Ha qupektopure Ha bDb. Kpaitnuar cpok 3a Teprosust Ha bopcara
AJl e 5 (net) paboTHu nHM npean naaeka Ha OOIUralHOHHUS 3aEM.

I/IHBCCTI/ITOPI/ITC Mmorar aga cc 06"praT KbM BCUYKHU WHBCCTULMOHHU MNOCPCIAHUIIU — YJICHOBC
Ha b®b 3a OCBUICCTBABAHEC HA CACJIKA C IPCJIaraHuTe HEHHU KHUXKa.

Toproeusita ¢ OONUranuuTe i ce U3BBPINBa ChriacHO [IpaBuiHuKa 3a neiinocTra Ha BOb n
IlpaBunauka Ha IleHTpamaus aeno3utap. Ilmam@aHuaTra MO CKIIOYEHHUTE CHENKH IIE CE
M3BBPIIBAT CBHITACHO YCIIOBHITA Ha W30paHWS MHBECTHUIMIOHCH ITOCPEIHUK M CHOOPa3HO
CTaHJAPTHHUTE TIPOLEAYPU 32 CETHIMEHT Ha OOPCOBHM CHEIKH — OT BHIA ,JlocTaBKa cperry
miamane” npe3 LlenTpanen mermosutap. Ciex NMpUKIIOYBaHEe Ha ceThiMeHTa lleHTpasHuAT
JIETIO3UTAp 3aBepsiBa KIMEHTCKATa MOJICMETKa Ha MHBECTUTOPUTE KYIIyBadH ChC 3aKyICHHUTE
ot Tsax OOnuraruu. YIOCTOBEPUTEIHH IOKYMEHTH 3a COOCTBCHOCT BBpXy OOmuraruure
MoraT na ObIaT 3asBCHHM 3a U3AaBaHe OT LleHTpajeH Hemo3uTap 4Ype3 HMHBECTHIMOHHUS
MOCPEIHUK, YUITO YCIyTH HHBECTUTOPHT U3ITOJ3BA.

/1.4

HHmepecu, Koumo ca cvujecmeeHu  3a emucuﬂma/npedﬂazaHemo, BKIIIOYUMENIHO
KOHd)JluKmHume unmepecu

» YauKpenut Bynoank” AJl, MEHHIKBP HA 4aCTHOTO Iutacupane Ha OOnuranuure B nporeca
Ha TAXHOTO U3AaBane, ¢ 3anucain 5 0000pos Oonuranuu.

C u3KIOYCHHE Ha TOPEMOCOYCHOTO, HE Ca HAIWIle WHTepecH (BKIIOYHMTEIHO KOH(MDIMUKT Ha
WHTEPECH) HA OpPTaHW3alWM WM (U3HYECKH JIMIA, KOMTO Ca OT CHINECTBEHO 3HAYCHHE 32
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JAONYCKAHETO A0 ThProBUs.

.7

Ouaxesanu pa3xodu, Koumo uHeecmumopvm 3anjiauia Ha emumenma ujiu npe()ﬂoafcumejm

3a cMeTKa Ha MHBECTUTOPHUTE Ca Pa3XOAMTE MO CKIFOYBAHE Ha caeikuTe ¢ OOmuranuu Ha
B®Bb, B T.4. KOMMCHOHU HAa UHBECTULIMOHEH MOCPEAHUK U JPYTU TAKCH, aKO HE Ca BKIIOUEHU
B KOMHCHOHATa Ha nocpeanuka (takcu Ha bOB u LlenTpanaus Jlemnosurap).
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PUCKOBU ®AKTOPU

IIpeou oda unsecmupam 6 ObOnueayuume, NOMEHYUATHUME UHBECMUMOPU MPAO6A BHUMAMENHO 0d
npeyexAm puckosume @akmopu, nocouyeHu 6 mo3u pazoei, 8 OONbIHeHUe Ha Opyzama UHGOpMAYUs,
cvovparcawa ce 8 [Ipocnekma. Ako HAKOU om puckogeme, ONUCAHU NO-00LY, Ce OCLULECMEU, MO8A MOiCe Od UMA
3HayUmeneH HeeamuseeH egekm 6vpxy Oeunocmma Ha [[pysxcecmeomo, pe3yimamume om He208ume onepayuu
unu  Qunancoso cvcmosnue. Axo mosa dosede 00 Hamansgawe Ha nasapuama yewa Ha Obaueayuume,
uHgecmumopume moz2am 04 3a2y0AmM YACMUYHO UAU U3YANO ceoume uneecmuyuu. Puckoseme u
HecueypHocmume, ORUCAHU NO-00JTy, He Ca eOuHCcmeeHume, nped KOumo [pyjicecmeomo e usnpaseHo.
Jlonvanumennu puckose u Opyau HecueypHu CbOUmus, KOUMo NOHACMOoAWeM He Ca U3BECMHU ULU Ce CYUmMam 3a
HecvbujeCmeeHu, Mo2am Ccobwo O0d umam 3HayumeneH Hebnazonpusmen e@exkm 6vpxy OelHocmma Ha
llpyosicecmeomo, pesynmamume om onepayuume uau Quuancogomo Mmy cvcmosiHue. Ilomenyuannume
ungecmumopu mpsaoea d0a npovemam mo3u OOKYMEHM U3YAI0 U 0d He pasuumam camo Ha uH@opmayuama,
U3N00CEHA 8 MO3U pazoei.

Hneecmupanemo 6 yeHHU KHUMICA € C8bP3AHO C PA3iuuHu puckose. IlomenyuanrHume ungecmumopu
mps66a GHUMAMENHO Od NPOYEMAm U OCMUCTSM NPeOCmaseHama no-0ory uHgopmayus, Kakmo u ysiama
ungopmayus 6 Ilpocnekma, npeou Oa e3emam peuienue 0a npuoobusm Obrueayuu, eMumupawu om
pyoscecmeomo.

Puckose, cBbp3ann ¢ [[pykecTBOTO H HErOBATA AeiiHOCT

Maxpouxonomuueckama cpeda ¢ Bvazapus, a koceeno, u ukonomuueckume cvoumus ¢ Eepona u
ceema, okazeam cvujecmeen egpexm evpxy oeiinocmma na EBPOJIHH3 AYTO; nezamuenu pazeumusn 6
JIU3UHZOBUSL CEKMOP, ABMOMOOUIHAMA U CEbP3AHU C Hes UHOYCHIPUL MO2AM 04 OKAICAm HeO1az0npUAmMHO
enuanue 8vpxy ouzneca na /[pysyncecmeomo

JlusurroBMsAT GmsHec ma EBPOJIMU3 AVTO, kakto u MpoJaKONUTe Ha aBTOMOOWMIM ca CHITHO
3aBUCHMH OT MPOMEHU B MAKPOHMKOHOMHYECKATA cpejia B brirapus (BKIIOUNUTETHO OPYTHUS BHTPEIICH MPOLYKT
Ha CTpaHara, WH(IANWATA, PAaBHHUINETO Ha Oe3paboThilaTa, CpeaHaTa 3aIulaTa W OYAaKBAHWUTE W HM3MCHCHHS,
HalMOHATHATA (PUCKAJIHA M MOHETApHA IOJIUTHKA), KOSTO OT CBOSI CTpaHa Ce BIIUs€ OT HKOHOMHYECKATa
curyanus B EBpora, kakTo u B ¢cBeta. Kato Masika 0TBOpeHa HKOHOMUKA, bhjrapus € u3npaBeHa npei pucka ot
BBHHIIHY IIIOKOBE, KAKTO IPU HEOTJAaBHAIIIHATA IJ100aTHa HKOHOMUYECKa Kpu3a, 3anovynana npe3 2008r. Crnan B
MKOHOMHYECKHS PAacTeX Ha OCHOBHHUTE TBHPrOBCKM €KCIOPTHHM MapTHhOpH Ha bwirapus (kato I'epmanms,
Pymbaust, Typuusi, Utanus u ['bpiys), MOXe Ja OKaXe 3HAYMTEIHO OTPULIATETHO BH3IACUCTBUE BHPXY M3HOCA
Ha Beirapust 3a B ObJeIe U 10 TO3W HAYMH Ja 3aCerHe MKOHOMHUYECKHS PacTeX Ha CTpaHara. 3aBUCHMOCTTA OT
BHOCa Ha TrOpPHBA yBEJMYaBa BaJyTHHS PUCK, CBBP3aH C KOJCOAaHUATa HA IIATCKHS Joyiap. beirapus pazuurta
OCHOBHO Ha IPHUTOKA HA YY)KIH KAITUTAIH 3a [MOJXPaHBAHE Ha MKOHOMHYECKHS CH PACTEXk, a BBIIPCKH CTaBKaTa
Ha KopropaTuBHUs NaHBK 0T 10%, ciies] HA4anoTO Ha CBETOBHATA (DMHAHCOBA M UKOHOMHYECKA KPU3a OTIUBBT
Ha YY)KICCTPAHHH WHBECTHIIMH € 3HAYUTCIICH.

ITonacToseM TOBEYETO OT EBPOICHCKUTE MKOHOMHUKH, B T.4. U OBITrapckara MKOHOMHKa, HE ca
HAIbJIHO BH3CTAHOBEHHU OT riiobanHata (pMHAHCOBA KpHU3a, a MOCie/iBaiaTa CyBepeHHa IbJIroBa kpusa B EBpomna
TIOPOJTM OTIACCHHUS 32 JBITOCPOYHATA IUIATEKOCIOCOOHOCT Ha YacT OT abpikaBute wieHKH Ha EC u ocoOeHO Ha
I'pprtust, 3a 3a0aBsiHE HA HKOHOMHYECKHS PacTeX U nediarus.

ChpIo Taka, KOHIOHKTYpaTa U Pa3BUTHUETO B aBTOMOOWJIHHUs OpaHII ca BaxkHU 3a JpyxectBoTto. To €
CHJIHO 3aBHCHUMO OT JOCTaBKaTra M IIEHHTE Ha aBTOMOOWINTE, KaKTO M OT IUIATEKOCIOCOOHOTO ThPCEHE Ha
aBTOMOOWIIH, OCOOCHO TPU YCIIOBHATA HA JIM3UHT. B JTOMBIHEHHUE, IICHUTE HA TIETPOJTHUTE MPOAYKTH BIHSAT Ha
n30opa Ha TOTPEOHUTENUTE HA TPAHCIOPT, KAaTO 3HAYUTEIHOTO MM IIOKauBaHe OM MOTJIO Ja 00e3Kypaku
MOTCHIIMATHA KJIMECHTH JIa CKIIF0YAT JIM3HHTOBU JIOTOBOPH.
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ChIlecTBYBa pUCK OBJIrapckata MKOHOMHKA, aBTOMOOIIHUSIT OpaHII U JIM3WHIOBaTa UHAYCTPUS Ja HE
peanu3upaT OYaKBaHMUTE TEMIIOBE Ha PACTEX M TOBA OT CBOS CTpaHa Ja 3a0aBU THPCEHETO HA JIM3MHIOBHUTE
yenyru Ha J[pyxectBoro. HeOnaronpusTHuTE MaKpOMKOHOMHYECKH YCJIOBUS B bhirapus, KakTto u B peruoHa, B
EBpona, u B riobainHata MKOHOMHKA, M €BEHTyaJHATA HEBBH3MOXKHOCT Ha MNPABUTEICTBOTO Aa u30erHe
BJIOIIABAHEC HA HWKOHOMHYCCKATa KOHIOHKTYypa W Ja YCKOPH CTPYKTYpHHTE peOpMH MOTaT Ja OKaxar
CHIIECTBEH HeOaronpusaTeH epeKkT BbpXy OusHeca Ha JIpy»KeCTBOTO, (PMHAHCOBOTO MY CHCTOSHHE /WU
pe3yaTaTuTe OT HEroBaTa JCHHOCT.

,ZIpy.ucecmsomo € U3/1071CeH0 HaA CUJIHA KOHKYperHyusa u Hezcoseume npuxoou Mozam 0a Hamaaesam

JIM3MHrOBHAT Ma3ap Ha aBTOMOOWIIM B CTpaHaTa € CHUJIHO KOHKYPEHTCH M JOMHUHHPAH OT JIM3WHIOBU
KOMIIaHWH, KOWTO Ca CBBP3aHU ¢ OaHKH W/WJIH C IPOU3BONTEN/BHOCHTENN Ha aBTOMOOMTH . KOHKypeHTHTE Ha
JpyKecTBOTO , KOUTO Ca YacT OT OaHKOBU TPYIH, UMAT MO-MIPSIK TOCTHI O €BTUH (DMHAHCOB pecypc U Ouxa
MOTJIM Ja TIPEJUIoKAT T0-A00pH yCiioBus 3a ¢puHaHcupane. OT qpyra cTpaHa, KOHKYPEHTHUTE, paOOTEIIH camo ¢
KOHKpPETHAa MapKa aBTOMOOWIIH, UMAaT (JMHAHCOBATA MOJKpEINa Ha ChOTBETHUS MPOU3BOIUTEN U BH3MOXKHOCT 32
Ch3llaBaHe Ha ChBMECTHH MNpPOAYKTH. Hamuie € cuiiHa KOHKYPEHIHs 0[O OTHOIIEHHE Ha LEHOBU U IPYrd
TBPTOBCKU YCJIOBHS, KOSITO OW MOIJIa Ja OBElE A0 HaMajsBaHE HAa IICHUTC W MHUHUMH3HpAHE HA ObICIIUTE
nevanou.

Hsikoun ot koHKypeHTHTe HA EMUTEHTa MMAT MO-bira OU3HEC UCTOPUS, IOBEYE OIUT, MO-rojsiMa 0asa
KIMCHTH M TO-TOJIeMH (PMHAHCOBH, TEXHHYECKH, MapKETHHTOBH M JAPYTH pecypcH. EBeHTyanmHO cBHMBaHE Ha
JMU3UHTOBHS Ta3ap OWM MOTJIO Ja JOBEJAC 1O HaMaJsABaHE HA MPUXOJUTE U MedanbaTa My CHOPSIMO TE3H Ha
OCHOBHHTE KOHKypeHTH. He3aBucumo oT moOpHTe yIpaBICHCKH HOJIUTHKU B JIpyKeCTBOTO, CHIIECTBYBA PHCK,
TO Jla He pasloyiara ¢ HY>)KHHTE PECypcH, 3a Ja C€ CIpaBH YCIEUIHO C MpeIu3BUKATEICTBATa NPU CBUBAIL CE
JIM3UHTOB Ta3ap.

Pasmunaeane Meofct)y naoesxcume u 1uxXeeHume npouenmu, OmHOCUMU KbM aKmueume u nacueume
Ha ,leyafcecmeomo MoJice 0a 3acezHe HezAmuUGHoO Hezosume pesyimamu

HeitrocTTa Ha JIpy)KECTBOTO € U3JI0KEHA HA JTUKBUICH PUCK, KOMTO € PHCKBT TO [a CPELIHE TPYIHOCTH
npu obciykBaHe Ha (QMHAHCOBUTE CH 3aAb/KeHHs. [logxoasT Ha J[py»KeCTBOTO 3a yrpaBicHHE HA JUKBHAHUS
PHCK € [1a MOJCUTYPH, BB BE3MOXKHO Hal-TOJIsIMa CTEIeH, Ye Ie UMa Ha Pa3MooKEeHHE OCTATHYHO JTMKBUIHH
cpencTBa 3a OOCTy)KBaHE Ha MAACKHPAIIUTE 33Jb/DKCHMS, KAKTO NPH HOPMAJHH, Taka W HPH H3BBHPEAHH
ycnoBus, 6e3 ToBa a BOAM IO JOMBIHUTEIHH 3aryOd WM pernyTalHoHHH puckoBe. Chllo Taka, GpuHAHCOBATa
HO3WLMS U TApPUYHUTE MOTOLM Ha JIPY)KECTBOTO ca M3JI0KCHH Ha BB3ACHCTBHETO OT IPOMEHHUTE HA Ma3apHUTE
JIMXBEHU HUBA (JIMXBEH PHUCK).

JpyXecTBOTO cJeau CBOATA JHKBHIHOCT IMOCTOSHHO, KaTO CE€ CTPEMH B MaKCHMallHa CTEleH Ja
OCHUTYPH OTJICAaTHOCT Ha B3EMaHUTA MO (DMHAHCOB JU3WHT W 3aABJDKCHUS KbM (DMHAHCHPAIIU WHCTYTYIIHH.
ChImo Taka ce MPOBEXKIAT TECTOBE 32 M3BBHPEIHH CUTYAIHMH C Pa3IMYHHU CLIEHAPWH, MOKPHUBAIIH HOPMATHU H
HEOJIArONMPHUATHY MMa3apHU yCIOBUS.

JIpy>XeCTBOTO CUMTA, Y€ MOHACTOSIIEM JIMXBEHUAT PUCK, € MATBK, Thil KATO MOBEYETO aKTHBU HOCEIIH
auxBa (B3€EMaHMs IO JOTOBOPU 3a (DUHAHCOB JIM3MHI) M CHOTBETHO MACHBH (3a€MHM) ca C IUIABAll JIMXBEH
TPOIIEHT.

HeszaBrcuMO OT MpUIIaraHeTo Ha MOJMTHKU M MEXaHW3MH 3a YNpaBlIeHHE Ha JIMKBUAHUS U JINXBEH
puck, JIpyXKecTBOTO MOXE Ja HEe ycliee B ONpeAeicH OBJIen] MOMCHT W IOJ BIMSHHETO Ha Ia3apHara
KOHIOHKTYpa Ja HeyTpaJlu3upa B JOCTaThbYHA CTEMEH TEe3H PHCKOBE. MaTepHaIM3MpaHETO Ha Te3HM PUCKOBE
MOJXE Ja MMa ChINCCTBEHO HETAaTHBHO BB3JICHCTBHE BHPXy OW3Heca Ha J[pyKeCTBOTO, HETHHTEC MYy aKTHBH,
(hMHAHCOBOTO MY CHCTOSIHUE, TTADUIHUTE HOTOIM HITH PE3YJITATUTE OT IEHHOCTTA.

EBPOJIHH3 AYTO mosice 0a cpeusne mpyoHocmu npu coOupane Ha 63eManuAmMa cu on KiueHmu

JpyXecTBOTO CKJIIOYBA JTU3UHTOBH JOTOBOPH C IIUPOK KPBI MOTPEOHTENH, KAKTO THPTOBIH, Taka H
¢usnvecku nuna. Be3moxHOCTTa [pyKecTBOTO Na chOMpa B3eMaHHATA CH IO JIM3MHTOBUTE JOTOBOPH € B
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3aBUCUMOCT OT MHOXXCCTBO q)aKTOpI/I, B T.4. OT ﬂeﬁCTBamaTa HOpMaTUBHaA ype;[6a U HEHMHOTO npujaraHe, Kakto
" OT Cl)I/IHaHCOBOTO CBHCTOAHHUEC U JIMKBUJIHOCT HA HCTOBUTC KJIMCHTH.

HOJ’II/ITI/IKaTa, KOATO ﬂpy)KeCTBOTO € BB3NPUCTIO € LCJT MUHUMU3UPAHC HAa pUCKA OT HEIUIAIlaHE, € Ja
IpaBu IPpEABAPUTCIIHA OLICHKA Ha KpC,Z[I/ITOCHOCO6HOCTTa Ha KIIMCHTUTC, KaKTO M Ja HW3HCKBa JOIIbJIHHUTCIHHU
o0e3meyeHus 10 JIM3UHTOBUTE JAOTOBOPU — 3aCTPAXOBKHM Ha JIM3MHIOBAHUTC AaKTWUBH, 3alla3BaHC Ha
OPUTHHAIIHATE MOOKYMCHTH 3a COOCTBEHOCT BBPXY HMYINCCTBOTO, BIIMCBAHC Ha JM3WHIOBUTEC OOTOBOPHU B
L[eHTpaJ'IHI/IH PEerucTep Ha ocobeHuTe 3aJ1034, HNOPBUYUTCIICTBO WJIM 3allUC Ha 3allOBCH. IlonuTukara Ha
ﬂpy)l(eCTBOTO B Ta3u 00JIaCT € HACOYCHA KbM PEAOCTABAHE HA JIM3WUHIOBU YCIIYT'U HAa KIMECHTHU C IMOAXOJAMIA
Kpe€AuTHa penyrtanuusa u o0e3meuaBadHe Ha B3E€MAaHETO Ype3 3ala3dBaHC Ha HOpUAWYCCKaTa COOCTBEHOCT BBpXY
OTHAACHWA HA JIM3UHI aKTHB.

ChI10 Taka, B3eMaHUATA [0 (PMHAHCOB JIM3UHT, MPECACTABCHHU B OajlaHCa KaTO HETHA WHBECTHUIIHS BHB
(hMHAHCOB JIM3MHT, Ce MPETJIEeK AT 3a 00e3IeHKa Ha 0a3a Ha monmTrukara Ha JlpyxkectBoTo. CymuTe 3a 3aryou ot
o0e3licHKa HA B3EMaHUs IO JIM3HMHT, KOUTO J[py»KECTBOTO 3ajeiisi 3a KOHKPETHO OMPECICHH CKCIIO3UIUH, CE
M3YUCIIBAT Bb3 OCHOBA HA Hal-IOCTOBEpHATa OIIGHKA Ha PBHKOBOJACTBOTO 32 HACTOSIIATA CTOWHOCT Ha
OYAKBaHUTE MAPUYHU NOTOUH. [Ipy mpUOIM3UTETHATA OLCHKA HA TE3W MAPUYHU MOTOIH, [IpyKeCTBOTO MpaBH
Jonyckanusi 3a (PMHAHCOBOTO CHCTOSHHE HA JUTHKHUKA M 32 HETHATa peajn3yeMa CTOMHOCT Ha HAIUYHHUTE
oOesmneueHus. Bcekn o0e3lieHeH (UHAHCOB aKTHB CE€ pasriekIa IO CBOETO ChIbPXKAHUE, CIEJ KOETO
PBKOBOACTBOTO Ha J[pyecTBOTO 0m00psiBa MpeleHKaTa 3a ChOMPAaeMOCTTa Ha MapUYHUTE MOTOLM OT
(hMHAHCOBHSI aKTHUB.

BbIpekr TIpHIaraHeT0 Ha TOPEMOCOYCHHUTE KOMILICKCHHM IOJWTHKMA II0 YIPAaBJICHHWC HA PUCKA H
BHUCOKOTO KA4eCTBO HA HETOBHS JIM3MHTOB TOPT(EWI B MOCICIHUTE TOAWHHU, BKIIOYUTEIHO IUIICaTa Ha
KOHIICHTpaIMs B KIIMEHTCKaTa 0a3a, He MoKe Ja ObJie JajieHa rapaHiius, 9e B Oberne, 0CoOEeHO MPU eBEHTYAITHO
BJIOIIABaHC Ha WKOHOMHYECCKATa KOHIOHKTYpa M COIMATHU HANpPEeKEHUs B CTpaHarta, [[pykecTBOTO HsAMA Jia ce
W3IPaBH MPE.l MO-3HAYMMHU TPYAHOCTH MPH CHOMpaHE Ha CBOMTE B3CMAHMUSA M Y€ HSAMA J1a MPEThPIH 3aryOH, mo-
TOJIEMH OT JIOIYCKaHUTE.

,ZIpyofcecmsomo € U3J101CEHO0 Ha onepamueeéH pPUCK, Koutmo e npucoiy Ha Hezcoeume ousnec
OeliHocmu, 8KIHOYUMETHO PUCKoée om Heu3nv/iHeHue Ha 3A0BIANHCCHUL OM cmpana Ha 00cmaeuuuu u
KOHmpazenmu uiu nepconaiia

EBPOJINI3 AYTO e M3lI0%eHO Ha PUCK OT 3ary0M WJIM HENpPEIABHICHH Pa3XOI, CBBP3aHU C
HETIPaBWJIHM WM HepaOOTeIW BBTPEUIHW IPOILECH, YOBCIIKHW TPEUIKH, CPUB HAa CHCTEMaTa WM BBHIIHA
00CTOSATENCTBA, KATO JOIYCHATH TPEIIKH IMPH HW3MBIHCHUETO HA OINCPAalMUTe, HAPYIICHUS Ha JCHHOCTTa
(mpuuMHEHN OT pasnWYHU (AKTOPH KATO OTKa3 Ha coTyepa WM xXapayepa W CPHB Ha KOMYHHKAIIUHTE),
HEU3ITbJIHEHUE HA aHTaXUMEHTH Ha HEroBU JOCTABUHUIM M IPYT'HM KOHTPAreHTH, U3Mama, HEeTUYHO MOBEICHUE
Ha CIY)XWTENW ¥ HAHECEHH INeTH Ha aKTHUBU. BCAKO HEHaBPEMEHHO YCTAHOBSBaHE WIH HEe()EeKTHBHO
MPOTUBOJEHUCTBUE HA OINEpaTHBEH PUCK OT cTpaHa Ha JlpyXecTBOTO, BKJIIOUHTETHO HEU3MbIHEHHE Ha
npo¢eCHOHATHAUTE 3abJDKCHUS OT CTPaHa Ha MEPCOHANA, KAKTO M BCIKO HETOYHO M3MBIHCHUE OT TPETH CTPAHH
Ha BBRJIOXKCHHTE WM JEHHOCTH MOXKE Ja HMa CBIICCTBEH HEOMarompusaTeH e(eKT BBpXy Om3Heca Ha
Jpyx)ecTBOTO, PUHAHCOBOTO MY CHCTOSIHUC WM PE3YITATUTE OT HEroBaTa JCHHOCT.

Ycenexvm na EBPOJIHU3 AYTO 3asucu om unenoseme na Cvéema na oupekmopume, KaKmo u om
6Bb3IMONCHOCHIMA 04 3A0BPIHCU ORUMHU U KEANUPUUUPAHU KAOpU

BusnecsT Ha JIpy’KECTBOTO € 3aBHCHM B 3HAYHMTENHA CTENEH OT IMPHWHOCA Ha dieHoBeTe Ha ChBeTa Ha
JIUPEKTOPUTE, KAKTO U Ha HETOBUS NepcoHall. B nombiaHeHue, ycnexsT Ha JpyKecTBOTO 1€ 3aBUCH, OTYACTH, U
OT CHOCOOHOCTTa My Ja 3aabpKa W MOTHBHpA IOCTATHYHO ONMUTEH M KBAIM(HUIMPAH MEPCOHAT W Ha IPYTH
OTIEpAaTUBHU U TEXHUUECKU MO3ULUH.

Maxkap [[pykecTBOTO Aa OTYMTa HAITBIHO Ba)KHOCTTA HAa YOBEIIKHA (AKTOp 3a pealn3upaHe Ha
HEeroBaTa CTPATeTHs W pa3BUTHE Ha OW3HEca U Ja ToJjara MoCiIeJOBATSIIHU YCHIIHS 32 KOMIUIEKCHO MOTHBHPaHE
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HAa YIPABICHCKHS CKHUII M OCTAHAIMUTE CICHUAIKUCTH, HAMa TapaHIWs, Y€ IMOJUTHKaTa My B o0JacTra Ha
YOBEMIKUTE PECYPCH IIIe € HAITBJIHO yCIIeIIHA B OBbAeIIe.

EBenryannoTro numaBaHe Ha J[py’KeCTBOTO OT yCIYIMTE Ha €AMH WM MOBeue OoT wieHoBeTe Ha ChBeTa
Ha JAWPEKTOPUTE WJIM OT JAPYTM ONHUTHM M KBAIU(QHUIUPAHW CIY)KUTEIH MOXE Jla HMa 3HAYUTCIICH
HeOnaronpusTeH eQekT BbpXy Heropara JIeiHOCT, ONIepaTHBHU PE3YNTaTH U (PHHAHCOBOTO CHCTOSIHUE.

Honumukume 3a ynpaejieHue Ha pUCKoeeme Ha ,ZIpyafcecmeomo MoOJCce 0a He €A HANDBIAHO
etj)ekmuelm 6816 6CUUKU cydau

JHeitHocTTa Ha JIpy)XeCTBOTO C€ CBIIBTCTBA OT MHOXXECTBO PHCKOBE, KOWTO MOTAT Ja MOBJIHSIAT
HE6IAroNpPUATHO BhPXY 6usHeca my. EBPOJIUI3 AYTO npuiara NOIHTHKHTE 32 YIPABICHHAE HA PHCKOBETE, C
KouTO ce combckBa JlpyxkectBoro. Taka Hampumep, pyXecTBOTO € H3JIOKEHO Ha PHUCK OT OCTaThbUHATA
CTOMHOCT Ha JIM3MHI'OBAaHUTE AaKTHBH. B ciydall Ha HEIUTAl[AHE OT JIM3MHTOIMONYYATCIWTE W HM33CMBAHE Ha
aKTUBH TpH (UHAHCOB JIM3WHT, OCTATPYHUTE CTOMHOCTH Ha aKTUBUTE MOXE Oa HE OBJaT TMOKPHUTH dYpe3
JUPEKTHa Mpojax0a MM NMOBTOPHO JIM3MHrOBaHE. J[py)KECTBOTO yINpaBisiBa PUCKa OT HEJIOCTATHYHOCT Ha
ocTaThYHATa CTOWHOCT KAaTO M3WCKBA ITHPBOHAYAIIHM BHOCKHM OT CTpaHa Ha KIMEHTUTE MO (PMHAHCOB JIM3UHT,
KOMTO C€ OIPEAEIAT B 3aBUCMMOCT OT BHJa Ha aKTHBA, KaKTO U JaJM TOW € HOB Wiu BTopa ynorpeba. OTHOCHO
JIPYTH PUCKOBE, TPUCHITN Ha JAeHHOCTTa Ha [IpyKecTBOTO, BK. HAIPHMEpP IIO-TOPE B HACTOSIIHUS ITOAPA3AeT
puckoBuTe GaKTOPH , Pasmunasane mexncoy nadedxicume u IUXGeHUmMe NPOYEHmMU, OMHOCUMU KbM aKmugume u
nacugume na JJpyocecmseomo modice 0a 3acezne neeamusno necosume pezyimamu”, , EBPOJIMHA3 AYTO moxrce
0a cpewne mpyOHOCMU NPU CbOUPAHE HA B3eMAHUSMA CU OM KaueHmu” W JIp.

MexaHu3MuTe 3a yIpaBieHHe Ha puckoBere, koumto EBPOJIMM3 AVTO wm3momsBa obuuaiiHo
BKJIIOYBAT: ISUIOCTHA TIIOJUTHKA [0 YNPaBJICHHETO Ha AaKTHBUTE W TacuBUTe Ha JIpyXKeCcTBOTO ¢ Iiel
ONTHMU3UPAHE Ha CTPYKTYypaTa, KadeCTBOTO U BB3BPBIIACMOCTTA HA aKTHBUTE MY; ONTHMH3HUPAHE CTPYKTypaTa
Ha MPUBJICYCHHUTE CPEJCTBA C OIJIe]l OCUI'YpsSBaHEe Ha JMKBHIHOCT M HaMaJsiBaHEe Ha (PMHAHCOBHUTE pa3xoJu Ha
JpyxecTBOTO; €(EeKTHBHO yINpaBlICHHE Ha MAPUYHHTE MOTOLH, ONTUMH3HPAaHE HA pa3XxomuTe 3a
aIMHUHHUCTPALHS, YIPaBJICHHE U 32 BHHIIHU YCIYTH; IIaHUpaHe (HAIp. Ha MApUYHHU MOTOLH NPH YIIPaBICHUE HA
JIMKBHUAHMS PUCK); Ch3aBaHE M YCHBBPUICHCTBAHE HAa BBTPCIIHM NpaBuia u mpoueaypu (Hamp. IlpaBuiHuk 3a
BBTPELIHUS TPYAOB pei, C TpeJHa3HAUYCHHETO Ja MOANOMAara CIyKHTEINTe B YCWIMATA UM Ja JAEHCTBAT
OTrOBOPHO M €THYHO, KaTO CNa3BaT PaslopeaOuTe Ha 3aKOHA, KAKTO M TNOJUTHUKUTE W MpaBHJaTa, KOUTO CE
npuitarat ot JpyxectBoto u ['pynara EBpoxoin).

HezaBHCHMO OT rOpem3I0oKeHOTO, MOTUTHKUTE, MEXaHU3MHUTE M TEXHUKHUTE 3a YIIPaBICHHWE Ha PHUCKa
MOXKE J]a He MOKpPUBAT B ONpEJeNIeH MOMEHT B JIOCTaTh4YHA CTEMEH IBbJIHUS CHEKThP OT PUCKOBE, HA KOHUTO
JpyxecTBOTO € 00eKT. AKO HSIKOW OT TE3W PHCKOBE C€ MAaTEPHAIN3HUPA, IPOU3TUIALINTE OT HETO 3aryOH MOXKe
Jla ca MHOTO MO-TOJIEMH OT Te€3M, KOUTO J[py>KECTBOTO € MpeABIKIAN0 M TOBA MOXE Ja MMa ChUIECTBEH
HEeTaTHBCH €(EeKT BbPXY HETOBHU OM3HEC, PE3YNTATHTE OT HETOBUTE ONEPaIy M ((PMHAHCOBOTO MY CHCTOSTHHE.

Ilyonukayuu ¢ He2amueHo CvOBPIHCAHUEC, CHOCOHU CROPOGE UNU OPY2U U3EBHCHOCOHU RPOUEOYPU U
oelicmeusn mozam 04 UMam CbU{eCmeeH Hednazonpusamen egpekm 6wvpxy Oeitnocmma na /Ipyscecmeomo,
dunancosomo my cocmosnue u pesyimamume om OCiiHOCHMa My

HaunnasT, M0 KOWTO EBPOJIUU3 AYTO e BB3MPUEMAHO OT Ma3apa U OOIIECCTBCHOCTTA € OT Ba)KHO
3HaUeHWE 3a ycrexa Ha HeTOBUs Ou3Hec W pa3BuTHe. JlefiHocTTa Ha J[pyKeCcTBOTO MOXKe Jla ObJe MpeaMeT Ha
myOJIMKalui, KOUTO IO MPEJCTAaBAT B HETaTHBHA CBETIMHA M KOUTO MOTAT Jia NMPEAW3BHKAT CHMHCHHS 32
HETroBaTa HaJEKIHOCT, PHKOBOJICTBO W CHUCTEMH 3a YIPaBJICHWE Ha PUCKA, HE3aBUCHMO OT TOBA Jalld TE3U
CBMHCHUS ca omnpaBnaHu win He. ChAeOHM W aIMUHHCTPATUBHHU MPOU3BOJCTBA CPEIy WIH C YYaCTHUCTO Ha
Jpy)ecTBOTO, OCHOBATEIIHU WX HE, MOTAT J1a MPEAN3BUKAT HETOOpOHAMEPEHH TyOIMKAIIMHU 1T0 OTHOIIICHHE HA
JIEHHOCTTa MY U J1a HAKBPHST pernyTalusiTa My.

B pesyarat Ha TopemocodeHOTO, JpykecTBOTO OM MOTJIO Na MOHEcCe 3HAYUTETHO YBEIWYCHHE Ha
pPa3XOIMTe CH 32 MapKETHHT, 3a CHICOHM Pa3HOCKH, KaKTO WM JPYTHd H3BBHPEIHU pa3XoiW. BCHYKO TOBa,
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MOOTICIIHO WM B CHBKYITHOCT, OM MOTJIO Ja MMa ChIICCTBEH HEOJAronpusreH ¢QeKT BBbPXY ACHHOCTTa Ha
IpyxecTBOTO, GUHAHCOBOTO MY CHCTOSTHHE W/UIIH PE3YIITATHTE OT JCHHOCTTA MY.

Kamacmpogpuunu cvoumus, mepopucmuynu amaku u 60€HHU O0CHCMGUA CHULO0 MO2am 04 Umam
HeOnazonpusmen egekm 6vpxy Quuancoeomo cvcmosnue Ha Jlpyrcecmeomo u pesyimamume Om
Hezosume onepayuu

Karactpodhuanu chOUTHS, TEPOPUCTHUHU aTakd, MPOOJIEMH, CBbP3aHU C MUTpaNUATa Ha OSKAHIM OT
Cupus, AdraHucTan u Ipyru OKOJIHU IbpKaBU KbM 3anagna EBpoma, B T.4. U nipe3 TepuropusTa Ha beiarapus,
BOCHHH WJIM BpaXKJIeOHH ACHUCTBUS, KAKTO M OTTOBOPHUTE HAa TE€3M ACHCTBHS, MOTAT Jia Ch3/1a1aT MKOHOMHUYECKa U
MOJUTAYECKA HECHUTYPHOCT, KOSATO € BB3MOXKHO Ja HMMa OTpHLATENCH €(PEeKT BBPXy HKOHOMHYECKUTEC H
COLIMAJIHU YCJIOBHS B Bbbirapus, a ciemoBaresnHo u HeOnaromnpuster edekT BbpXy OusHeca Ha JIpyxecTBOTO,
(hbMHAHCOBOTO MY CHCTOSIHHE U PE3yATATUTE OT HETOBUTE OTICPALIUY.

Puck om cknoueane na coenku cvc C8BbP3AHU JluUa npu ycjioeus, pasiudasauiu ce om nasapuume

EBPOJIMIA3 AVTO e xonrpomupano mpsko ot ,Espommiis Ipyn” EAJl (,EBposmiiz Ipyn”) u
Henpsiko ot ,EBpoxona Bearapus” Al (, EBpoxona Bearapus”). Ocsen Emurenta, EBponuiiz ['pyn uma ore
YEeTUPH JIBLIEPHHU JIPYKECTBA, a UKOHOMHYECKaTa rpymna Ha EBpoxonn bbarapus e mmpoxo pasrespHara B 4eTUPU
OCHOBHM Hampasjienus (Bx. ,Opeanuzayuonna cmpykmypa’, ctp. 42). JIpliepaute apykectsa Ha EBponuiis
I'pyn u EBpoxomna Bearapus (u3BbH EmuTenTa) morar ma ce TpetupaT kato cBbp3anu ¢ EBPOJIMI3 AYTO
JWLA, Th KaTo ca mof 001 KOHTPOI.

B xo1a Ha oGuuaiinata cu aeitnoct EBPOJIUM3 AYTO ckimouBa peiuia CAEIKH C APYTH APYXKECTBa,
KoHTpoaupanu oT EBposmiiz I'pyn u EBpoxong beirapus (Bx. Benexxka 27 ot IN'oguiiHus (UHAHCOB OTYET 3a
2014 r. u benexka 27 ot logumiaus ¢uHancoB otdyet 3a 2015r. ). Benuku cuenku Ha J[py:KECTHOTO ChC
CBBP3aHH JIMIA Ca CKIIIOYCHH IIPH Ta3apHHU YCJIOBHS M B CHOTBETCTBHE ChC 3aKOHA. Brmpexu, de CHBETHT Ha
JIUPEKTOPUTE Ha EBPOJIUU3 AYTO BSApBA, Y€ BCHYKH OBACHIM CICIKH HIU CIOPAa3yMCHHS CBINO Ie ObIaT
CKJTFOYBAaHU TIPH YCJOBHS HE IMO-JOIIHX 3a J[py’>kKeCTBOTO OT Te3H, MPHU KOWTO TO MOXE Jla CKIFOYH CHEIKH C
HECBBP3aHU JIMIA, HE € BH3MOXKHO J1a OBbJIc HAITBIIHO U3KIIOYCH PUCKA EBPOJIUN3 AVTO Ja CKJIIOYM CleIKa
ChC CBBP3aHH JIUIA TIPU YCIOBHUS, pa3IMIaBaIlil ce OT Ia3apHHTE.

HUugpnayuonen puck

WH(mannOoHHUAT PUCK € CBBP3aH C BEPOATHOCTTAa OT HAMAaJICHUE HA MOKyIaTeIHATa CHJIa Ha MECTHATa
BaJIyTa ¥ CHOTBETHO OT MOBHUIIICHHE Ha OOIIOTO IIEHOBO paBHMINE B cTpaHaTa. MH(amusaTa HaMansBa peaHuTe
JOXOIM ¥ ce OTpa3sBa B HaMalleHHME Ha BBTPCIIHOTO HOTpedJeHHe, KakTo M B OOE3LEeHKAa Ha aKTHBHUTE,
JCHOMUHHMpPAaHU B JieBa. VH(IAIIMOHHUAT PHUCK C€ CBBP3Ba M C BEPOATHOCTTAa CHINECTBYBAIlaTa B CTpaHaTa
uHGIIANKs Ja IOBIMIC Ha pealHaTa Bb3BPHIIAEMOCT Ha HHBECTHIIUUTE B CTONIAHCKHUS cekTop. ToBa o3HayaBa, ye
Ipy paBHMIIE Ha WHQJIANMA 0pe3 TOAMHATA, HAJBUINABAIlO HOMHMHAIHATA HOpPMa Ha TOJIUIIHATA
BB3BPBIIAEMOCT, pealHaTa HOpMa Ha BB3BPAILAEMOCT Ha WHBECTHUIIMS, ICHOMUHHPAHA B HAI[MOHAHATA BalyTa
npe3 roauHara mie 0pae otpuuarenta. Jlo BpBexgaHeTo Ha BamyTHHA 60pa (1 romm 1997r1.), nHIAUHOHHHUAT
pHCK HMMallle 0ce3aeMO BB3ICHCTBHE BBPXY pe3yJITaTHTE Ha CTOHNaHCKUTE eanHunu. Ciex BBBEXXIAHETO Ha
CTaOMIIM3aI[IOHHATA IIPOTrpaMa, BayTHHS OOpA M (PMKCHPAHETO HA Kypca Ha JieBa CIIPIMO repMaHCKaTa Mapka
KaTo pe3epBHa BalyTa, MH(pIanusaTa B bbiarapus 3HauMTENHO Hamaisd, KOETO JOBeAe A0 cTabwin3upaHe Ha
MaKpOMKOHOMHYECKaTa 00CTaHOBKA KaTO IISJIO.

OuakBanusTa Ha J[pyXecTBOTO OTHOCHO WH(IanusATa 3a Hacrosmara 2016 T. na e ¢ MHUHHMAaiHA
croiiHocT, mox 1%. He3aBucumo OT TOBa, ako B pe3y/TaT Ha BIIONIABAaHE HA MWKOHOMHYECKATa KOHIOHKTYPA,
MOJUTAYECKa HECTAOWITHOCT U APYrd (HaKTOpU MHQIIAIUATA B CTPaHATA OTOEICIKU CHINECCTBCH PBCT, TOBA OH
JTOBEJIO JI0 PEIMIla HETAaTUBH 3a CTONAHCKUTE CYOEKTH, B TOBA YHCIIO U 3a EBPOJIUN3 AVTO: TreHepupaHe Ha
UHQIAIMOHHN JTOXOMU OT JCHHOCTTAa UM, YBEIIMYaBaHE HA DPAa3XOJUTE, 3aTPYAHsSBAaHE MPOTHO3HPAHETO HA
KPaKTOCPOYHHUTE U CPEAHOCPOUHHUTE OBICIIH PE3YITATH H IP.
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Banymen puck

BanyTHUST pHUCK Ce CBHP3Ba C Bb3MOXKHOCTTA MIPUXOIUTE HA CTONAHCKUTE MPEINPHUATHS B CTpaHaTa aa
ObJaT MOBJHMSHK OT MPOMEHUTE HA BAIYTHUS KypC HA JieBa CIPSAMO JPYrd BalyTH. B cTpaHa CbC CHJIHO
OTBOpEHAa WMKOHOMHKA KaTo bbiarapus, HecTaOMIHOCTTA HA MECTHATa BalyTa € B CHhCTOSHHE Ja WHHUIUHpA
CPaBHHUTEIHO JICCHO 00I[a NKOHOMHYECKa HECTAOMITHOCT M 00pPaTHO — CTAOMIIHOCTTA HA MECTHATA BajyTa Ja Ce
NpeBbpPHE B OCHOBA Ha OOLIOMKOHOMHYECKaTa ctabuiHocT. DUKCHpaHETO HA Kypca Ha JieBa KbM I'eépMaHcKaTa
Mapka (a KbM HACTOSIIUS MOMEHT KbM €JHHHATA €BPOIEWCKa BalyTa - €BPO) MMPU BHBEXKIAHETO HA CHCTEMATa
Ha mapuueH chBeT (BanyreH Gopx) B crpanaTta Ha 1 romu 1997r. nosene 10 orpaHM4aBaHe Ha KojeOaHHUsTa B
Kypca Ha HalMOHAJTHATA BAJIyTa COPSAMO HATOXKHUIIUTE CE€ KATO OCHOBHU YYXJECTPAHHH BAIyTH. bhiarapckust
JeB € puKcHpaH KbM eBpoTo npu choTHOmenne 1 EUR = 1.95583is. [Ipensua npruerara MoJMTHKA OT CTPaHA
Ha MpaBUTEICTBOTO U lleHTpanHara 6aHKa, OYaKBAHUSATA Ca 3a 3ana3BaHe Ha BamyTHus 60pa 10 NIpHEeMaHeTo Ha
crpanata B EBpo3oHara.

He3aBucuMo OT TOPEnoOCOYEHOTO, Pa3pPOCTPAHCHO € BHKIAHETO cpell NPOPECHOHATHHUTE CPEIH, Ye
BATYTHHUAT PHCK 32 WHBECTUIIMH B OBITAapCKH JieBa OCTaBa MO-BHCOK B CPAaBHEHHE C TO3W IPW WHBECTHIIUHU B
€BPO30HATA, JOKOJIKOTO CTA0OMIIHOCTTAa Ha CHCTeMara Ha (PMKCUpPaH BATYTCH KypC € 3aBUCHMa OT PABHUILETO Ha
BAIyTHHUTE Pe3epBU Ha LIEHTpaNHaTa OaHKa W OT IUIATE)KHUSA OallaHC Ha CTpaHaTa. BadyTeH pHCK ChIECTBYBA H
TOraBa, KOrato MPUXOJUTC W Pa3XOIUTEC Ha MAJCH CTOMAHCKU CYOCKT ce (OpMHUpAT B pa3jIMYHH BaIyTH.
Oco0eHO m3pa3eHa € EKCHO3WIUATA Ha CTOMAHCKHUTE CYOeKTH, ONepHpalid Ha Tepuropusara Ha brirapws,
CHpsIMO IIATCKUS J0Jap, KOWTO ¢ OCHOBHA BallyTa HAa 3HAYHMTEIIHA YACT OT CBETOBHUTE Ma3apd HA CYPOBUHH H
TIPOIYKITHS.

CrnenBa Jna ce mMa MPEIBUI, Y€ BCSIKO 3HAYMMO OOC3ICHSIBAHC HA JIeBa MOXKC Ja MMa 3HAUYHUTEICH
HeOJaronpusaTeH eeKT BbpXY CTONMAHCKUTE CyOeKTH B CTpaHaTa, BKIIOUHTETHO BEpXy EBPOJIMI3 AVTO.

Honumuueckama u coyuanna cpeoa ¢ bBvnzapus modxice oa cv3oade no-mpyonu GuzHec yciosus 3a
Jlpystcecmeomo

IponeckT Ha pedopmu B brarapus octaBa mo-0aBeH oT ovyakBaHOTO M EC mpombikaBa Ja IbpKU
Bwirapust o symna, MOCTOSIHHO M3HMCKBaiiku pe)opMu B ChleOHATA CUCTEMa U MOBEYE BUAUMH PE3YJITATH OT
ycuusTa 3a 60pba ¢ KOpYNIHATa U OPraHU3UpaHaTa MPECTHITHOCT. B mocneanute moxnaau Ha EBporeiickaTta
KOMHCHS 32 Tporpeca Ha bbpirapust CbriiacHO MeXaHHU3Ma 3a ChTPYIHHYECTBO U IPOBEPKA, KOHCTATALIMHUTE Ca, Ye
TO3M MEXaHH3BM TpPsiOBa Ja MPOIBIDKA C LEN Jla MOJKPENH YCUIHMATA 3a MPOBEKIAHETO Ha pe)opMH U Ja ce
yOenu, ue IpoMeHUTe ca TPAHA U HEOOpaTUMHU.

Bbenrapus e Hnaii-OemHata abspxkasa B EBpoma, ¢ BBII Ha rnaBa OT HAaceleHHMETO MO-MalKO OT
MOJIOBMHATA OT CpeAHaTa CToMHoCT 3a mbpxkaBure or EC—27 WUsrtounuk: Espoctar). Ilomuruuecka
HecTaOMIHOCT B bhirapus wim HapacTBaHe Ha COLMATHOTO HEJOBOJICTBO MOXKE Jla M30CTPU TPYIHOCTHTE WU
Jla BIIOIM ob1ara Ou3Hec cpena, On3Heca U PUHAHCOBOTO CHhCTOSHUE HAa KJIMEHTUTE Ha J[py)ecTBOTO, KaKTO H
Ha HaceJICHWEeTO Ha CTpaHara KaTo Isu10. Bcnyko ToBa MOXe Jja MMa ChIIECTBEH HeOlaronpuiareH eext BbpXy
OuzHeca U onepanuuTe Ha J[pyKecTBOTO.

PMCKOGE, ceévp3anu ¢ 61;ﬂzapc1<ama npaeéna cucmema

Boearapus mponbikaBa yCWIHMATA CH 32 XapMOHU3UpPaHE Ha 3aKOHOJATENHATA paMKa C MPaBOTO H
npaktukute Ha EC, BBIpekn ue mporpechT e mo-0aBeH oT jkenaHoto. IlpakTmkata Ha chaeOHaTa cUCTeMa H
aJIMAHUCTpAIMATA OCTaBa TPOMaBa M € MPEOMET Ha YECTH KPUTHUKH. [lo-roisMaTta 4acT OT OBITapcKOTO
3aKOHOJIATEJICTBO € MPUBEICHO B CHOTBETCTBHE ¢ ToBa Ha EC, HO BBIIpeKkH ToBa OBITapckaTa IMpaBHA CHCTEMA
MpoJbJKaBa Jja Ce€ pa3BUBa B HSAKOU CIy4yaW B MOCOKH, KOMTO HE CBHBIAJAT C PAa3BUTHETO W NMPWJIAraHETO Ha
3aKOHOJIATEJICTBOTO B ITO-CTAapUTE IbpiKaBH WieHKN Ha EC nim ¢ Hy)XKIuTe Ha rmazapHaTa HKOHOMHKA.

KakTo e mmpoko IUCKyTUpaHO B MEIUHTE M HA pa3andHu (GOPYMH, CpEJl PUCKOBETE Mpe]] ObirapckaTta
IpaBHa CHCTEMa ca OTHOCHTENHAaTa HEONMMTHOCT Ha CBHAUUTE M CHAWINIIATA TIPH THIKYBAaHETO Ha
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MMIUIEMEHTHpaHu akToBe Ha npaBoTto Ha EC, mperoBapeHOCT C Jiena Ha ONpENeNIeHH ChIWINIIA, HSKOU
CI1abOCTH B MPOIETyPUTE IO HECHCTOSATETHOCT H JP.

Hsikonm wiu BCHYKH OT MOCOYCHUTE IIO-TOpPE CIA0OCTH MOTaT Ja MOBIHUSAT HAa CIHOCOOHOCTTa Ha
JpyxecTBOTO B OBJEIIE 1a 3alIUTH CBOWTE 3aKOHHM IMpaBa M MHTEPECH, KOETO MOXKE Ja MMa HeOJIaronpusTeH
e(eKT BbPXY HEroBata ACHHOCT, pE3yATATUTE OT Hesl B (PUHAHCOBOTO MY ChCTOSIHHE.

Twvakyeane na oanvynume pasnopeoou moixce 0a 6v0e HeACHO U OAHBYHUME 3AKOHU U PA3nopeoou,
npunoxcumu cnpamo /pyrzncecmeomo, modice 0a 6v0am uzmeHenu

JanbuuTe, Iialaid OT ObJIrapCKUTe THPrOBCKU CYyOCKTH, BKIIOYBAT JAHBIH MPH U3TOUYHHKA, MECTHU
(oOImMHCKK) JAHBIM M TaKCH, JaHBbK BHPXY KOpIOpAaTHBHATA Neyanbda, JaHbK 100aBeHa CTONWHOCT, aKIW3H,
M3HOCHU U BHOCHU MHTa M MIMOTHH Jaublid. CHcTemara Ha JaHbYHO oOnarane B brirapus Bce ole ce pa3BuBa,
B pE3yJTaT Ha KOETO MOXKE J1a Bh3HUKHE MPOTHBOPCYMBA JaHbYHA MPAKTHUKA KAKTO HA JBPKABHO, TaKa M Ha
MecTHO HUBO. Hsikou pasmopenbu Ha JaHPYHHUTE 3aKOHH Ca HESICHHU, OCOOCHO B CHeUU(HYHM MaTEPHUH KaTo
(mHAaHCH, YeCTO JIMIICBA CAMHOAYIIHO WM €JHAKBO THIKYBAaHC HAa 3aKOHA WM €IHOOOpa3Ha MpaKTUKa Ha
JaHbuHHUTE BiacTH. [lopasu pa3iMyHOTO THIKYBaHE HAa AAHBYHHUTE 3aKOHH, PUCKBT, CBbpP3aH C OBIrapcKUTe
JAHBYHHA 3aKOHU MOXE Jia C€ OKaKe MO-TOJIIM, OTKOJIKOTO IPH IPYTH JAHBYHU FOPUCIUKIUH B Pa3BUTUTE
ctpanu. J[py»KeCTBOTO HE MOXKE Jia rapaHTUpa, Y€ OBJIrapCKuTe NaHBYHH BIACTH HSIMAa Aa JafaT paslidyHo,
HEONAarompusTHO THIKYBaHE HA MPWIATaHUTE OT HEro JaHBYHU pa3nopendH, a ToBa MOXKE Ja UMa
HeOIaronpusTeH epeKT BbPXY HErOBUS OM3HEC, (PUHAHCOBO CHCTOSHHE /UK PE3YIITATUTE OT JACHHOCTTA MY.

Puckogse, cebp3ann ¢ O0uranuure U ObJIrapcKus Na3ap HA HeHHH KHIKA

Axo 6voeuiomo pazsumue na oeiinocmma Ha JIpysycecmeomo e neonazonpuamuo, Jpysycecmeomo
Modice 0a uma 3ampyoHenus 0a Uu3evbpuiea naauwjanuama no Qodauzayuume u modice 0a He ycnee 0a ocuzypu
Qunancos pecypc 3a 3annawane na 2naguuyama u auxeume no Ooénuzayuume, KO2amo me ca OvAHCUMU

CrmocoOHOCTTa Ha J[pyKecTBOTO Ja W3IUIalla TJIaBHUNATa U JTuxBUTe Mo OOJIHUranuuTe € B 3aBHCUMOCT
OT OBJCIIUTE PE3yNTATH OT ACHHOCTTA MY, KOUTO, OT CBOSI CTPaHa, 3aBUCAT OT penuna daxropu. [Ipu nagexa Ha
Te3W IUIAIAHUS WM [O0-paHo, B ciaydad, ye OOJHralMOHHHAT 3acM CTaHE MPEICPOYHO H3UCKYEM, aKo
JpyXecTBOTO He pasmoiara ¢ HEOOXOJMMHUTE MapUYHH CPEICTBA 3a H3BBPIIBAHE HA JBDKUMUTE KbM
OO0nuranroHepuTe TIIAIAHUS, TO I CJIeJBA Ja OCUTYPH 3a IIeNTa BRHITHO (prHaHCcHpaHe. [IpyKEeCTBOTO MOXKE
Jla He ycIiee J1a OCUTYpH TakoBa (PMHAHCHUpPAHE WIIM Jia yCIiee, HO MPH MHOTO HEM3TOJHU yCJIoBUs. Benuko ToBa
MOJKE Jla UMa CHJTHO HETaTHBHO OTPa)KCHUE BHPXY OM3Heca Ha J[pyKecTBOTO, pe3ylTaTHTE OT JCHHOCTTA My U
(bUHAHCOBOTO MYy CBCTOSHHWE. B TakmBa ciydawm, muamanusata kbM OOnwranmuoHepuTe Morar na Obaar
CBIICCTBEHO 3a0aBCHHU.

Juxeen (yenoeu) puck

JIUXBEHUAT PUCK € PUCKBT OT HeOIaronpuaTHa MpoMsiHa Ha IieHata Ha OOnuranusra, KosSTo e ABJDKH
Ha MPOMSIHA Ha TIpeo0JiajiaBaliuTe Mma3apHu JIMXBeHH TporieHTH. KynorsT Ha OOnuranyuuTe € riasai, 6asupan
Ha 3-meceuer EURIBOR,mntoc pukcupana Hagbaeka (3,95%).

Makap u na3apHata 1eHa Ha OOIUTanuuTe, TOKOJIKOTO KYIOHBT IO TAX CE OMpEeNels OT ,IulaBanara’
My KOMIIOHEHTa, Ja ce BIHse ciabo OT MPOMEHHWTE B Ta3apHHUTE JMXBEHH MPOICHTH (IPH HapacTBaHe Ha
MOCJIEIHUTE CHOTBETHO HAPACTBA U KYMOHBT 110 OOIUraluuTe U TAXHATA Ta3apHa IIeHa He Ce MPOMEHs), BCe MaK
masapHaTa eHa Ha OOiuranuuTe MOXe Jja Bapupa B ONpENeNeHH CIyJYad, HallpuMep B 3aBUCHMOCT OT HHBATa
Ha JTUXBECHUTE MPOIICHTH [0 €MUCHH JBITOBH ICHHU KHUXA C XapaKTEPUCTUKHU, CXOAHHU C Te3u Ha OOmuranuure.
OcHOBHa XapaKTEepPHUCTHKA Ha TUIaBANIU KYIIOH € HEBB3MOKHOCTTA J]a C€ MPEIBUIN HETOBHAT pa3Mep B paMKHTE
Ha MePHOoJIa JI0 3aIllalaHe Ha TUXBaTa.

Buvazapcka ponoosa 6opca e 3nauumenno no-manka u no-cado IUKEUOHA OM nRaA3apume Ha UeHHU
KHUJMCA 6 HAKOU Opy2u Obpicasu

b®b e 3HauMTENHO TMO-MalKa M M0-Cl1ab0 JHKBHIHA OT Na3apUTe Ha [IEHHHW KHIKA B HAKOM APYTH
ctpanu, kakButo ca Tesu B CAIll, BemukoOpuranus u npyru eBpomeilcku nbpkaBu. KOH cnemm 3a
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paskpuBaHeTo Ha WHGOpPMAIMS W CIA3BAHETO HA JPYTUTE PETyJIaTUBHU CTAHAAPTHA HAa OBITrapCcKus ma3ap Ha
[EHHW KHWKA, 3a CIa3BaHETO Ha 3aKOHWTE W W3/aBa HapeAOM W yKa3aHUS 32 3aJBJDKCHHATA OTHOCHO
pa3skpuBaHe Ha MHPOPMALHUS, THPTOBUITA C ICHHH KHWKA MPU HATMYHETO Ha BBTPEIIHA WHPOPMALUS U APYTU
BBIIpocH. Bee mak € Bh3MOXKHO J1a IMa ITO-MaJIKO MyOIWYHO JOCThITHA HH(OpMAIHs 3a ObIrapCKUTE EMUTEHTH,
OTKOJIKOTO OOMKHOBEHO CE MPEI0CTaBs Ha PA3I0I0KCHUE HAa MHBECTUTOPUTE HA APYTH Ma3apy HAa [ICHHU KHUXKA.

TwprousTa ¢ purancoBu nHcTpyMeHTH Ha BB ocraBa naned ot npeakpu3nNCHATE 00EMH U IIEHU U HE
yCIIsiBa Jia c€ Bb3CTAHOBH OT JBJIOOKHUS CIaj, MPEIU3BUKAH OT CBCTOBHATA (DMHAHCOBAa M MKOHOMHYECKA KpH3a.
Taka Hampumep ocHOBHHAT OopcoB mHmeke SOFIX, koo mpes 2008 r. ronn 2000 mynkTa, Oenexu TpaitHa
HU3XOJAIIa TCHICHIUS, KaTO Mpe3 NOCIeIHUTE Meceln Bapupa Ha HuBa moa S00nyHkra. Huckara TUKBUIHOCT
BOJIM ¥ IO APYTH 3aTPYJHEHHUS KaTO TO-CHIHO M3pa3eHa BOJIATIIIHOCT, IIPH Ma3ap, KOHTO CHIIO TaKa € YA3BHM OT
CIEKyJIaTUBHA JeiHOCT. B pesynrat, 6opcoBute eHn Ha OONUranuuTe MOXe Ja OBbAAT MOBIUSHU OT TOAOOHH
HETHITMYHN 32 €IWH Pa3BUT OOpCOB maszap (akTopd, KaKTO € BB3MOXKHO M OONHTaI[OHEepH, JKEellaeIiyd Aaa
npoaanat kHwkata cu Ha bOB, na cpenHaT 3HAYUTEHU 3aTPYAHCHUS TIOPaIy JIMICA HA HACPEIIHO ThPCCHE Ha
MPUEMIIMBY IICHU.

JIukeuonocmma na Obauzayuume modice 0a e MHO20 0ZPAHUYUEHA

O6yiiranuuTe ca HOBOWM3MAICHU IICHHW KHWXXA, KOWTO HE ca pasmpeleicHd MEXIy MHOMXECTBO
uHBecTUTOpH. HsiMa curypHOCT, 4e MTUKBUAHOCT HAa OOnuranuure e uma u ciel JJonyckaHeTo UM 3a ThProBHs
na bOB.

Peuueecmuuuonen PUCK

PuckpT mpm pemHBECTHpaHE € PHCKBT OT BJIaraHe Ha CyMHTE, IOJy9aBaHH TPH KYMOHHUTE H
TJIABHUYHUTE TUIAIIAHUS [0 BpeME Ha Mepuoja Ha abpkaHe Ha OOnuranusara, IpU JTOXOTHOCT, Pa3iUdHA OT
IbpBOHAYANIHATA [OXOJHOCT 10 TMaaexa. AKO CyMHTEe OT KYyINOHHHTE W TJIAaBHUYHWTE IUIAIIAHAS Ce
PCUHBECTUPAT HAa HWBA, TO-HUCKH OT IbPBOHAYAJHATA JOXOTHOCT JO TNajueka, CPCKTHUBHHUAT MOXOA OT
WHBECTUIUATA IIe OBAE MO-HICHK OT IbPBOHAYATHATA JOXOTHOCT JI0 MaAexka.

Banymen puck

Hactosmara emucns OOnuranuu € IeHOMHHHpaHa B eBpo. [Ipum mpenmonokeHne 3a 3ama3BaHe Ha
cucrteMaTa Ha (QUKCHpaH BadyTeH KypC Ha JIeBa KbM €BPOTO, BAIYTCH PUCK OT WHBECTUIUATA HE CHINECTBYBA 32
WHBECTUTOPH, YHHUTO CPEICTBA Ca B JICBOBE WM €BpO. BalyTeH PHCK CHIIECTBYBAa 32 WHBECTUTOPH, YHHUTO
MBPBOHAYATIHYU CPEJCTBA Ca JICHOMHUHHPAHW B INATCKH JOJApU WM Jpyra BalyTa, pa3jiidHa OT CBPO U JICB,
Topany TMOCTOSHHUTE IBIKCHHS Ha BaJyTHHTE KypcoBe. IIHBeCTHTOpH, KOMTO IMOEMaT BAIYTEH PHCK HpHU
MOKYITKaTa Ha HACTOSAIIATa EMUCHS OMXa YBEIMYWIN WM HAMATIWIN ¢EKTHBHATA JOXOAHOCT OT WHBECTUIUATA
CH BCJIC/ICTBHC HA 3aCHJIBaHE WJIM OTCIIa0BaHE Ha Kypca Ha €BPOTO CHPSMO CHOTBETHATA BallyTa.

Hugpnayuonen puck

WH}nauvoHHUAT PUCK C€ CBBbP3BA C BEPOATHOCTTa HHQIANMATA [a TOBIHsIEC Ha peaHaTa
BB3BPHIIAEMOCT HAa HHBECTHIIMUTE. YMepeHarta creneH Ha uHpuamwms cienq 1998r. mo3Boau Ha MKOHOMHYECKHUTE
CyOCKTH JIa TeHepHpaT HEWH(IAIMOHHH JOXOAM OT JCWHOCTTa. BBIOPEKM NOJOKHUTEIHUTES TCHICHIIHMH,
NPOM3THYAIM OT YCJIOBHATAa Ha BaJyTeH OOpJ W HOAIBPKAHETO HA PECTPUKTUBHA (HCKANIHA TOJUTHKA,
Kacacellli H3MCHECHUETO Ha MHJICKCAa Ha MH(]IAIMITa, OTBOPCHOCTTA HAa OBJIrapckaTta HKOHOMUKA, 3aBHCUMOCTTA i
OT €HepruiiHd M3TOuHHIU W ¢ukcupanus kypc BGN/EUR, mopaxaar puck or "BHoC" Ha mHbuanus. IIpu
HapacTBaHE Ha MH(QJIAIMATA B CTpaHATA, pealHaTa JOXOJHOCT OT MHBECTUIMITA MOXKE Ja CIIaJHe B PE3yNTaT Ha
MOBUIIABAHE HA OOIIOTO IEHOBO PaBHHMIIIE.

Bv3moocno e napamempume na emucuama Ooénuzayuu oa 6v0am npomeHeHu

[Ipomenu B ycnoBusTa Ha OOMUTAITHOHHUS 3a€M Ca JOIYCTHMH OTHOCHO BCHYKH YCJIOBHS U ITapaMeTpH
Ha 3aema (B T.4. OTCPOYBAHE HA MaJIexka, MPOMSIHA B pa3Mepa Ha JINXBaTa, pa3cpOYBaHE HA JIMXBEHU M TJIABHUYHH
TUTAIIAaHUS, IPOMSIHA OTHOCHO 00€3MEeYeHOCTTa HA EMHUCHSTA, IPOMSIHA BHB (PMHAHCOBUTE CHOTHOIICHHSA, KOUTO
cresiBa jia cna3sa EMurenHTa u ap.), KakTo u J00aBsiHe HA HOBU YCIIOBHS M [TApaMETPH, HO CaMo MPH YCIIOBHE, Y€
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TaK¥Ba MPOMEHHU ca 0j00peHu ot OOmoTo chOpaHue Ha oOiuranuoHepute U oT Emurenta. TakuBa mpoMeHu
MoTar Jia ObJaT HampaBeHHW NpH penieHre Ha OOmoTo chOpanne Ha OOIUranMOHEPUTE, B3ETO C OOMKHOBEHO
MHO3HHCTBO. OOJHranoHepuTe, TIacyBad NPOTUB MPOMCHHUTE MM HEMPHUCHCTBAIN Ha OOIIOTO ChOpaHue ca
00BBP3aHN OT BaJUIHO B3€TOTO pemeHne Ha O01moTo chopanue Ha OOIUrarioHepuTe.

Bx. nmo-noapo6Ho B ,,Onucanue na Obaueayuume — Ycnosus na Obrueayuonnus 3aem — [Ipomenu 6
yenoguama na Obaueayuonnusi saem’”.

AKo ce npucmvnu KvmM HPUHYOUMETHO U3NBAHEHUE 6bPXYy yupedenume no Ooénuzayuonuus 3aem
obe3neuenusn, yooeiemeopasane Ha e3emanusma Ha Qo0nuzayuonepume moice 0a 0voe 3HAUUMETHO
3a0a6eHO0 U HENBIHO

EMHTEHTBT BsIpBa, Y€ Il M3IBIHM TOYHO 3aJbJDKEHHATA ci KbM OOJIMrallMOHEpUTE U IIE MOJI0XKHU
BCHYKH YCHJIMS B Ta3u Hacoka. Ho B ciywaif, ye mopamu BIOIICHA WKOHOMHYECCKA WU MOJHTHYECKA
KOHIOHKTYPAa, (POpCMaKOpHH WM APYT'H OOCTOSTENICTBA € HANUIIE HEU3MIbIIHEHUE OT CTpaHa Ha J[py»KecTBOTO 1o
OO6nuranuoHHus 3aeM 1 baHkata MOBEPCHHMK MPHUCTHIKM KbM MPUHYAUTCIHO U3MBIHCHHE BBPXY YUPCICHUTE
obesneuenust (0coOEH 3a0r BbPXY B3€MaHUs 110 JIM3HHIOBH JOroBOpH U BbpXy MIIC, KakTo M 0COO€EH 3a10r
BbpPXY B3eMaHUs MO0 OAHKOBU CMETKM Ha EMHUTEHTA), HE € M3KIIOUEHO CHhOTBETHHUTE IMPOIEAYPH @ OTHEMAT
3HAYMTEJHO BPEME M [la Ca CBbP3aHU C PA3IMYHM YCIOKHEHHs W pa3xoau. Taka HampuMep MOXeE Ja JIMICBA
NPUEMIIMB KYIyBad 3a 3aJIOKCHHUTC aKTHBH, BB3MOXKHATA IICHA HAa mpojaax0a Ha 3aJ0)KCHU aKTUBU Ja €
3aHIDKEHa M J1Ia HE € BB3MOXHO B3eMaHusita Ha OOJuranMoHepure ga ObAAT yIOBJICTBOPSHH HAITBIIHO,
JUTBKHUIM 110 3QJI0’)KCHM B3CMaHUs WIM JAPYTM 3aWHTCPECYBaHU JIUIA MOXKE Jia HANpaBAT BB3PAKCHUS U Ja
OpE/sBAT UCKOBE, KOWUTO 1A YCJIOXKHSIT, 3a0aBAT, OCKBIAT WIM JOBEAAT [0 MPEKpaTsBaHe HAa CHOTBETHHTE
TPOIICTyPH Mo ocpedpsiBaHe Ha oOe3mnedcHusATa Mo OONUranuuTe.
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OTT'OBOPHU JIMIIA. IPYT'A BAXKHA HHOOPMAILIUA OTHOCHO INPOCIIEKTA

OtroBopHocCT 3a chbabp:kaHueTo Ha [IpocnexTa

EBPOJIMI3 AYTO moema OTTOBOPHOCT 3a ChIBPIKAHUETO HA TO3M IIPOCIEKT, KATO JOKYMEHTBT €
on00pen ot CeBera Ha aupekropute Ha JpyxectBoro (Bx. ,O6wa ungopmayus — Pewenus, paspeuwierus u
0006penus 3a uzdasanemo na Obauzayuume u odobpenue na Ilpocnexkma”, ctp. 97). C moamuca cu Ha
nocjeqHara CTpaHmna OT [IpocrekTa M3MBIHUTEIHUAT Aupektop Ha JpyxkectBoro Mpaiino Emmios Iletkos
JeKiiapupa, 4e npu u3roTsiHeTo Ha [Ipocrekra e monoxeHa HeoOXoqUMaTa rpruKa 38 HErOBOTO ChOTBETCTBHE C
W3UCKBAaHUATA HA 3aKOHA W Y€ JOKOJKOTO MYy € HM3BECTHO, MHpopmanusaTa B [Ipocriekta ChHOTBETCTBA Ha
JeicTBUTeNTHUTE (PAKTH M OOCTOATEIICTBA, HE € MOBEKAAIIA WU ChAbPXKAIIA HEIIBJIHOTH, KOUTO € BEPOSITHO J1a
3aCErHaT BAXKHOCTTA W, U KOPEKTHO MPEJCTABS CHIICCTBEHUTE ACICKTH OT MKOHOMHYECKOTO, (DMHAHCOBOTO
NpaBHO ChCTOsIHUE Ha J[pyKeCTBOTO, KaKTO | Ipasarta no Obauranuure.

Cornacuo 3K, unenoBere Ha ChBeTa Ha Aupekropute Ha JpyxkecTBOTO (BK. ,AOMUHUCMpPAmMueHU,
ynpasumennu u Hao30pHu op2an — Ynpaenenue u nepconanr — Cveem na oupexmopume”, ctp. 57) orrosapsr
CONMIAPHO 3a BpEAWTE, NPUYUHCHH OT HEBEPHH, 3a0NyXIaBalld WM HENbIHM naHHu B [Ipocnekra.
ChbCTaBUTENAT HAa TOMUITHUTE (DHHAHCOBH OTYeTH Ha JlpyxecTBOTO (BXK. ,O0wa ungopmayus — HUzzomeane na
@unancosume omuemu”, ctp. 96) OTroBaps COJMAAPHO C JHIATA 1O MPEIXOTHOTO H3PEUEHHE 3a BPEJH,
NPUYUHEHH OT HEBEpHH, 3a0NyXIaBalld WM HENbJIHA JaHHU B HEroBute (HHUHAHCOBH OTYETH, a
peructpupanusar oautop (Bxk. ,O6wa unpopmayus — 3axonoso onpedenenu ooumopu”, ctp. 96) —3a Bpeaure,
NPUYUHEHH OT OJAUTHPAHUTE OT Hero (MHAHCOBH OT4eTH Ha J[pykecTBOTO. B Taszu Bpb3Ka MOCOUEHHUTE B TO3U
naparpad Juia ca nexrapupany usuckyemure ot wi. 81,an. 53IIIMIK obcrosTencTsa, a UMEHHO, Y€ JOKOJIKOTO
UM € M3BECTHO, ChabpxkKamiara ce B [Ipocniekra nHpOpMAaIys € BIpHA U ITBJIHA.

To3u HpOCHeKT € MOpe€aHas’HAa4YCH Ja MpeaoCTaBU I/IH(l)OpMaIII/IH Ha TMOTCHIHWAJIHU HWHBECTUTOPU B
KOHTCKCTAa 1 ¢ €AMHCTBECHATA LCJI TC JIa MOTaT Ia OLUCHAT €BCHTYyaJIHaTa CU MHBECTULUA B O6HI/IFaHI/II/ITC. B tasun
CH poJid, HpOCHeKT’BT CbAbpPIKaA H36paHa u 0606HI€Ha I/IH(l)OpMaHI/IH, HE ChbABbpPIKA MMOCMAHE Ha 3aAbJKCHUA WIIN
OTKa3 OT ITpaBa U HC Chb3JaBa IIpaBa KbM HUKOEC JIUIIC, OCBEH KbM IMMOTCHIIUATTHUTC HHBCCTUTOPH.

To3u JOKYMEHT ciie/iBa Aa ObJic YSTCH 3a¢/IHO C BCHUYKH JOKYMCHTH, HHKOPIOPHPAHH KM HETO 4pe3
npenpamniane (Bx. ,nxopnopupane upes npenpawane”, ctp. 95).

Jlnmca Ha oBJacTsIBaHe

[loTeHIMamHUTE HHBECTUTOPH TPsOBa J1a pa3umTaT caMo Ha MH(POPMAIMATa B TO3U JOKyMeHT. Hukoe
nune He e oBnacteHo or EBPOJIMM3 AYTO na npenoctass MHGOpPMAIHS WIH [a TPABH H3JI0KEHHS, PA3IHIHA
OT Te3H, ChABPXKALIM CE B TO3M JOKYMEHT H, aKO ca MPEAOCTAaBCHU WIM HANPaBEHH, Ta3W MHGOPMAIHS HIH
M3JIOKEHUS He TPsIOBa 1a ce CUMUTAT 3a OTopu3upanu oT JpykectBoro. bes na ce M3KIIOYBAT 3aABKEHUATA Ha
JpyxecTBOTO na MMyOJNMKyBa AONMBJIHEHHWe Ha Tpocrnekra cbriaacHo 3IIIIIK, HUTO mocTaBsHETO Ha TO3H
JOKYMEHT, HUTO TNOKynkara Ha OOJUranuy, U3BBPIICHH CBITACHO TO3M JOKYMEHT, IIPU KaKBHTO M Aa OWIO
o0cTosTeNCTBa, BOIAT O 3aKIIOYEHHETO, Ye HEe € MMaJIo NPOMsHa B JeifHocTTa Ha JIpyKEeCTBOTO WM Ye
uH(opManusTa, ChIBPIKAILA CE TYK, € BAPHA CIIE]] JaTaTa Ha TO3U JIOKYMEHT.

OrpanuyeHns OTHOCHO pasnpocTpaHeHueTo Ha IIpocnexra

PasnpocTtpaneHreTo Ha TO3M AOKYMEHT M IpeziaraneTo Ha OOnuranunTe B HIKOW IOPUCIUKIINA MOXKE
Ja ObJIc OTPAaHIYCHO OT 3aKOHA.

TTopanu ropemnoco4eHoTo, HATO TO3W JOKYMEHT, HATO PEKIaMa WM IPYr MaTepual BHB BPbB3Ka C
IIpocnekTa Moke ga ObJe paslmpoCTpaHsIBaH WIH MyONHKYBaH B KOATO M Ja € FOPUCITUKIUSA, OCBCH IpH
00CTOSITENCTBA, KOWTO IE JOBEIaT 0 ChOTBETCTBHE C TMPHJIOKHMOTO 3aKOHOJATENCTBO. JIWiiata, B 4HETO
MPUTEIKAHUE MMOTATHE TO3U JOKYMEHT, TpsiOBa Ja ce MH(POpPMHUpPAT 3a W Ja CIa3BaT MOJOOHU OTpaHHUYCHHS.
Bcesiko HecmasBaHe Ha OTpaHWYCHHSITa MOXKE Ja TMPEJICTaBisABa HApYIIEHHWE HAa 3aKOHHWTE 3a IICHHHW KHIDKA Ha
TaKaBa FOPUCIHUKIIUSL.
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NHBeCTUIIMOHHO pelieHue

[Ipu B3MMaHeTO Ha WHBECTHIIMOHHO PEUICHHE, NOTCHIMATHATE WHBECTUTOPH CIIE/IBA [1a Pa3dyMTaT Ha
TAXHaTa COOCTBEHA MpEICHKa OTHOCHO OONHranuuTe, Ha MO3UTUBUTE OT UHBECTUPAHETO B TAX M CHOTBCTHUTE
puckoBe. ChABPKAHMETO Ha TO3W TOKYMEHT, KAKTO KaTo I[UIO, TaKa M OTACIHH HETOBH YacTH, HE TPIOBa Ia ce
cuMTa 3a TpaBeH, (UHAHCOB, OM3HEC WM JaHBYCH CHBET. BCEKM MOTCHIMAICH WHBECTHTOP TpsiOBa na ce
KOHCYNTHpPa CBC COOCTBEH IpaBeH, (MHAHCOB WM JaHBbUYEH KOHCYNITAHT 3a MpaBeH, (PMHAHCOB WIN NaHBYCH
ChBET. AKO HMMaTe¢ HSKAKBH CHMHCHHS OTHOCHO CBHABPKAHMETO HA TO3M JOKYMCHT, BHE TpsiOBa aa ce
KOHCYyJTHpaTe ¢ Opokep, OaHKOB MEHUKBD, aIBOKAT, CISTOBOANTEN WIH IPYT (PMHAHCOB ChBETHHUK. TpsiOBa na
uMare IpeBHI, Ye IICHATA HA IICHHUTE KHUKA U TOXOIBT OT TSAX MOTAT Jia Ce TIOHIKAT, KAKTO U J]a CE YBEIHYar.
HNuBectupanero B O6muranunte He € mpeaMeT Ha npenopbka ot KOH wmm npyr nppxaseH oprad B bearapust.

IIporHo3nu u3siBjIeHUS

To3u MOKYMEHT CBhIbpXKa W3SABICHHS, KOWTO OTpa3sBaT TEKYyIMIOTO BIKAaHe Ha JIpykecTBOTO,
CBOTBCTHO Ha wiecHOBeTe Ha ChBeTa Ha JHUPCKTOPHUTE IO OTHOIICHWE HAa (DPUHAHCOBHTE PE3yiTaTH, OM3HEC
CTpaTerusTa, TUIAHOBETE M IIEJIUTe Ha PHKOBOJCTBOTO 3a OBIACIIN ACHHOCTH. Te3W MPOTHO3HH H3SIBJICHHS CE
OTHAcHT 3a J[py»KeCTBOTO, KAKTO U IO CEKTOPUTE U HHAYCTPUUTE, B KOUTO J[Py>KECTBOTO Omeprupa u OOMKHOBEHO

BKIIIOUBAT JAyMUTEe “ouakea’, “ ev3namepsea”, “ naanupa’, “ eapea’, “ npeodsusrcoa”, “ npuema’, “ we”,

“uenu”, * cmpemu ce’, * moxuce’, “ 6u mozno”, * npoovarcasa’, u npyru mMog00HU.

[IporHO3HUTE U3SIBICHHS, ChABPKAIIM CE B TO3M NOKYMEHT, C€ OTHACST O BBIPOCH, 38 KOHUTO Ca
HAIIUIIC PUCKOBE M HeCUrypHOCT. CIeIOBATEIHO, CHIICCTBYBAT M MOTAaT J]a Bh3HUKHAT BaXKHH (DAKTOPH, KOUTO
O1xa MOIIIM J1a TPEIU3BUKAT CHUICCTBEHO pa3jiMuUe Ha JCHCTBUTEIHUTE Pe3yinTaTtd Ha JIpy)KeCTBOTO CIPSIMO
pe3yaTaTuTe, IOCOYCHH B U3SABJICHUATA. Te3n (pakTopu BKIIIOYBAT, HO HE CE OrPaHUYABAT CaMO JIO OMHCAHUTE B
4acTTa Ha TO3HW JOKYMEHT, o3ariiaBeHa “ Puckosu ¢pakmopu”, KOUTO cliefiBa 1a ObIaT pasriekTaHu BbB BPh3Ka
C JpYruTe NPEAYNPESAUTCIIHU W3SBICHUS, KOUTO Ca BKJIIOYCHH B TO3H JOKYMCHT. BCSKakBH MpPOTHO3HH
U3SIBJICHHUS. B TO3U JIOKYMEHT OTpa3sBaT TEKYIIMTE MpelcTaBH Ha J[pyKeCTBOTO MO OTHOLICHHE Ha ObICIH
ChOUTHS ¥ ca 00CKT Ha TE3U U JIPYTH PUCKOBE, HECUTYPHOCT ¥ IPEAIOJIOKCHHS, CBbP3aHU C HETOBaTa JCHHOCT,
pe3yJTaTUTe OT HErOBHUTE ONEPAIHH, CTPATETHs M JIMKBUIHOCT.

BcesikakBu TPOTHO3HM M3SBICHUS Ca aKTyaJlHH €IMHCTBEHO KbM JaTaTa Ha TO3M JOKYMEHT. V3BbH
3aIbJDKCHUATA, MPOM3THYAIIN OT OBJITapCKOTO 3aKOHOAATEICTBO W mMpaBwiHWKa Ha b®B, JlpykecTBoTO HE
moeMa 3aJbJDKCHUE J1a aKTyalTu3upa MyOIMIHO WIM KOMEHTHPA KOWTO U JIa € MIPOTHO3HU U3SBJICHUS B PE3yJTaT
OT JIOIBJIHUTENHA WHPOPMALUsi, HOBO HACTBIIIIN OOCTOATENICTBA M Apyru monoOHU. ToBa cremBa ma ce mMa
MpeIBU] CIIPSAMO BCUUKHU MOCIEABAIN MTUCMEHN U YCTHHU MPOTHO3HU U3SBJIEHUS Ha J[py>KeCTBOTO, CbOTBETHO Ha
nwma, AedcTBamy oT uMeTo Ha JlpykectBoTo. Ilpenan ma B3eMaT MHBECTHIMOHHO pEIICHHE, TMOTCHINATHUTE
WHBECTUTOPH CJIC[BA BHUMATEIIHO JIa MIPEIICHAT (PaKTOPHUTE, IIOCOYCHU B TO3U JOKYMEHT, KOUTO MOTAT J]a CTaHAT
MPUYMHA TeHCTBUTEITHNTE Pe3yaTaTh Ha J[pyKecTBOTO /1a ce pa3ndaBaT OT IIOCOYCHUTE B JOKYMEHTA.

IIpencraBsiHe Ha (uHaHCOBAa HHpOPMaLHA

Briouennte B To3u Ilpocnekt ®dunancoBu otuet Ha JlpyxectBoTo (BX. ,/Jedpunuyuu”, ctp. 99) ca
M3rOTBEHH B CHOTBETCTBHE ¢ MEXIyHAPOIHHUTE CTAaHAAPTHU 3a PuHaHcoBO oTunTane (“MC®O”) NpUIoKUMH B
EBponeiickus Cpro3.

Bcexwu, xoiito oomucns na npumodue OOnuraiuy, ciiesa 1a pa3duTa Ha CBOETO COOCTBEHO MPOYIBAHE
Ha JIpyXecTBOTO, KaKTO U Ha ()MHAHCOBaTa MH(OOPMAITHUS B TO3H JOKYMCHT.

Hsxoun nmanHUW, ChIbpKalld ce B TO3M JOKYMEHT, BKIIOUUTENHO (UHaHCOBa MH(popmanms, ca Owim
TpeJIMET Ha 3aKPBIUIIBAHUA U MPUONMKCHUSA. BBB Bpb3Ka ¢ TOBa, B HAKOH OTACITHH CIy4ad, CyMaTa OT JYHciaTa
B KOJIOHA WJIM peIuIla B TAOJWIH, WU MPOIEHTHN U3YUCICHUS, ChIBbPXKAIIN CE B TO3W JOKYMEHT, MOXKE Ja He
0TroBapsi TOYHO Ha oOmiara mudpa, JacHa B CbOTBETHATA KOJIOHA WIIH PEJIHIIA.
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IIpencraBsHe Ha Ma3apHa U HKOHOMHUYecKa HH(poOpMAaLUs

[Tazaprara, WKOHOMHYECKaTa W TNPOMHUIIICHATa WH(OpPMAIWA, ChIbp)Kalla Ce B TO3H JOKYyMEHT,
BKJIFOYMTEIHO OTHACSAIIA CE A0 MHAYCTPUHTE, B KOUTO omepupa JpyKeCTBOTO M HETOBHTE KOHKYPEHTH (KOSTO
MOKE [1a BKJIFOYBA OIICHKM W TMPHOJMKCHUS), € M3BJCUCHA OT MyONMKAlMyd W Apyra OOIIECTBEHO MOCTBHITHA
uHdopmanus. JpykKecTBOTO NOTBBPXKJaBa, Y€ MOKOJIKOTO My € H3BECTHO Tasu HHopMmamus e Ouia
BB3IPOM3BEACHA TOYHO U Y€ JTOKOJIKOTO TO € OCBEJOMEHO M € MOTJIO Ja MPOBEpH MH(OpMAIITa, MyOInKyBaHa
OT CHOTBETHHUTC BBHHIIHM H3TOYHHIIM, HE Ca OWIM MPOIYCHATH HUKAaKBH (DaKTH, KOUTO OWXa HANPaBUIH
BB3MPON3BeACHATa HHPOPMALNS HETOYHA WIIH MOIBEKAINIA.

B TO3u 10OKyMEHT umciara ca NpeACTaBEeHH IO CIEAHWS HauWH. YUCIOTO “XWisiJa W MeT CTOTHU e
“1 000,05”, ynucimoro “xumanma u ner peceru” e “1 000,50”; yucioro “emun mumimon” e “1 000 000" wim
“1 000 000,00" kaTo BCSIKaKBM APYrH YKMCJIa Ce M3pa3siBaT M M3IHKCBAT O CHIIUS HAUYMH, OCBEH aKO U3PUYHO HE
€ IIOCOYEHO APYTO.

BanyTu u BaayTHH KypcoBe

Bceuuku mo3oBaBanus B To3u gokKyMmeHT kbM “EUR”, “€" wim “eBpo” ca KbM 3aKOHHATa BajlyTa Ha
EBponeiickust cpio3 u Bcnuku kbM “BGN”, “aB” wiam “meBa” ca kpM 3akoHHaTa BaiyTa Ha PemyOnmka
bovarapus.

IIpe3 1997 roguna kypchT Ha JeBa Oemie QUKCMpaH KbM Kypca Ha TepMaHCKaTta Mapkara H,
BIIOCJIEZICTBHE, KbM Kypca Ha eBpoTo. IloHacTosmeM KypchT Ha JeBa, pUKCHpaH oT bbarapckara HapoaHa GaHka
¢ 1,955831s. 3a 1 espo (1,00nee = €0,51).

OcBeH aKko B TO3M JOKYMEHT € IIOCOYEHO APYro, BCHUKH IPEBANTYTHPAHMS OT JIEBa B €BPO M OOPATHO,
CHIBPIKAIIH Ce B TO3U JOKYMEHT, ce OCHOBaBaT Ha Gukcupanus kKypc Ha BHB ot 1,955831s. 3a 1 eBpo.

Crpobuienne 10 YYXKACCTPAHHUTE UHBECTUTOPHU

EBPOJIMIA3 AVTO e akimoHepHO APYXKECTBO, yUpeneHO B Pemy6iuka Boirapus i HEroBUTE aKTHBH
ce Hamupatr B bearapus. Unenosere Ha CbBeTa Ha AUpPEKTOpUTE Ha JIpyKeCTBOTO ca OBITApCKH TpaxIaHU U
CBIIECTBEHATa YacT OT TAXHOTO UMYIIECTBO ce Hamupa B bbiarapus. B pesynraT Ha ToBa MoOXke Ja ce OKaxe
TPYIHO 3a 4Yy)XIECTPAaHHUTEC MHBECTHTOPH JAa BOIAT ChAcOHM nena B bearapus BB Bpb3ka ¢ OOmuranumnre
cpemry J{py>ecTBOTO MU Cpelly 4ieHOBeTe Ha HeroBus CwpBeT Ha qupekropute. Hemo mosede, BB3MOXKHO €
qy)XJECTPAaHHUTE MHBECTUTOPHU A CPELIHAT TPYIAHOCTH M NPHU IPU3HABAHE M JONYCKAaHE HAa M3IIBJIIHEHHUETO B
bbarapus Ha pelieHus Ha YyXAECTPAaHHU CHAWIMINA U APYTH OpraHu cpeury Jpy>KecTBOTO WU UJIEHOBETE HA
HeroBusi ChBET Ha AUPEKTOPHTE.

[Ipu3HaBaHETO M JOIYCKAHETO HA M3MIBJIHEHHETO B Bbirapus Ha uyAecTpaHHH ChACOHM PEIICHHS U
IPYTH aKTOBE, C& M3BBPIIBA CBHIVIACHO pasnopenduTe Ha Obirapckus ['pakJaHCKH MpoLecyaleH KOASKC, KOHTO
tpancnonupa Permament (EC) 1215/2012r. na EBponeiickust napiameHnT u Ha CbBeTa Ha EBpomneiickust cbio3
OTHOCHO KOMITCTEHTHOCTTA, IPU3HABAHETO U M3I'BIHCHUETO Ha ChACOHH PEIIEeHHUs M0 TPAKAAHCKU U ThPTOBCKH
Jea, KOrato 4YyXXISCTpaHHHTE aKTOBE MOMaiaT B MpwiokHOTo mone Ha Permament (EC) 1215/2012
[Ipu3HaBaHeTo M [OMyCKAaHETO HAa W3NBJIHEHHETO B bbirapus Ha chaeOHHM pelleHHs W JpPYrd aKTOBE,
IIOCTAaHOBEHH B IBPXKABH, 32 KOMTO HE ce mpuiara ['pakIaHCKHS MpolecyaneH KOJEeKC, CbOTBETHO PermameHT
(EC) 1215/2012¢e u3BbpiiBa chriacHo Obarapckus Komeke Ha MEXAyHAPOIHOTO YACTHO MPABO.

Ilo3zoBaBane Ha OonmpeaeJeHu TEPMUHUA

[To-yecTo W3MON3BAHKUTE B TO3H JOKYMECHT TEPMUHH M CHKPAICHUS, BKIFOYUTEITHO HSIKOU CHCIHDUIHA
TEPMUHH, CBBP3aHU ¢ JieiiHocTTa Ha EMUTEeHTa, ca onpenenenu B * Jegpunuyuu” .
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HN3IIOJI3BAHE HA HOCTBIVIEHUSATA OT OBJIMT'AIMOHHUSA 3AEM

JleBoBara paBHOCTOHHOCT Ha OONUranoHHUs 3aeM ¢ B pa3Mep Ha 11 344xw. sieBa, KaTo HETHATA MY
cToiHOCT (Cien mpHUCagaHe Ha Pa3XomuTe 1Mo u3faBane u Jlucteane Ha O6muranuuTe, BX. ,bopcosa mwpaosus
¢ Obrueayuume — Pazxoou 6ve épw3ka ¢ uzdasanemo u 6opcosama mopeogusi ¢ Oonuzayuume”, ctp. 91)e okono
11 252xwumn. nB.

CeroiacHo ycnoBusta Ha [IpemiokeHuero 3a 3amucBane Ha OOnwrammure mo wi. 205, am. 2 or
TBProBCeKust 3aKOH, CPEICTBATA OT 3acMa Ce M3IOJ3BaT 32 ()MHAHCHPAHE Ha HOBH JOTOBOPH 33 ()MHAHCOB JIM3HUHT.

B mo-renepaiieH acrekT, HocThILIcHUsATa 0T OONHUranuuTe me Mo3BoAT Ha EMUTEHTA 1a yBeU4n CBOS
JIM3UHTOB TTOPTQEHT upe3 CKII0YBaHE Ha HOBHM JOTOBOPH 32 (DMHAHCOB JIM3HMHT, 12 OCBIIECTBSIBA CBOSATA OM3HEC
CTpaTerys 3a yBeJIM4aBaHE Ha Jieja My B 00eMa pealu3upaHu KOJH, NPeUIarany OT nuibpute Ha ABTo FOHHMOH 1
Jla TOJTbprKa KOHKYPEHTHA MO3UINS Ha JTM3MHTOBHUS T1a3ap Ha JEKW aBTOMOOWIIH.

Cpe,HCTBaTa OT 3acMa C€ MU3MN0JI3BAT M3KIKOYUTCIHO 3a TropenocovycHara el — (1)I/IHaHCI/IpaH€
CKIIFOYBAHETO HAa HOBH TOTOBOPH 3a q)HHaHCOB JIN3WHT, KaTO HAYWHA W YCJIOBHUATA 34 YCBOABAHETO HA CpCaACTBATaA
OT 3a€éMa cCa OIIMCaHH HO[[pO6HO IO-A0J1Y. HpI/I H34YCpIIBAaHC Ha CpCAcCTBaTra OT O6J'II/IFaIII/IOHHI/I${ 3a€M 3a
ornycaHara e 1 Ipu CmasBaHE Ha M3WCKBAHUATA 3a YCBOABAHCTO, OIIMCAHU I10-/10JTY, EmuteHThT 1IIE IIPOABILKHA
Jla U3BbpUIBA OCHOBHATA CHU Z[eﬁHOCT 1 [a CKJIII0YBa AOTOBOPHU 34 JIM3UHI, KOUTO IIC (1)I/IHaHCI/Ipa C JOIIbJIHUTCIIHNA
COOCTBEHHU WJIM 3aEMHH CpC€acTBa, B TOBA YUCJIO IIPpH HeO6XO,I[I/IMOCT " C HOBH O6HI/IFaHI/IOHHI/I CMHUCHH.

HM3uckeanus kom npu006u6aﬂume 63EMAHUA CBC cpedcmea om 06JZMZCIHMOHHM}1 3aem

EMHTEHTBT 1Ile M3M03Ba CPEICTBATa OT 3aeMa caMo 3a (PMHAHCHpaHe HA HOBH JOTOBOPH 3a (DMHAHCOB
JIM3WHT, ChOTBETHO CE € 3aJbJDKHI ChC CPEACTBA OT 3aeMa Jia He ObJar (GUHAHCHPAHW HEABMKUMH UMOTH U
o0opy/BaHe, KaKTO U JJOTOBOPH 3a ONIEPATUBEH JIN3UHT.

B nombinenne, EMUTEHTHT € MOEN CIHCTHUTE aHTaKUMEHTH MO OTHOIICHHE Ha (DMHAHCHPAHUTE ChC
CpEJ/ICTBa OT 3aeMa JO0TOBOPH 33 (UHAHCOB JIN3UHT:

a) OCTarbyHATa CTOMHOCT HA OTJAEIHHUTE JIM3UHTOBH JOTOBOPH, MpPEAMET Ha (UHAHCHpAHE C
obnMranroHHaTa eMucus, cieasa aa opae: i) 1o 10% oT mbpBOHAYaHATA IIEHA Ha aBTOMOOMIIA 32 JIM3UHIOBH
JIOTOBOPH Che cpok 60 mecerra; i) 10 20% 0T mbpBOHAYATHATA [[EHA HA ABTOMOOWIIA 3a JIM3UHTOBU JIOTOBOPHU ChC
cpok 48 mecera; iii) mo 30% oT mppBOHAYAHATA [[EHA Ha aBTOMOOWIIA 3a JIM3MHIOBH JOTOBOPH CHC CPOK 36
Mecena;

0) ynoTpebGsBaHUTE aBTOMOOWIH, IIpeAMET Ha (uHaHcupane ¢ OOIUralMoOHHATA EMHUCHS, Ja ObJaT He
mo-ctapu oT 60 Mecena ot garara Ha MbpBOHAYaHATa UM peructpanus B MBP-KAT 1 TU3MHTOBHAT CPOK ILTIOC
Bb3pacTra Ha aBTOMOOWIa, fa Obaar He moBeue oT 7 roxuuu (84 mecena). IIpolEeHTHT Ha yMOTPEOSBAHHUTE
aBToMOOWNH, puHaHCUpaHu ¢ OONHUranoOHHaTa eMucHs, aa obae 10 50% oT pa3Mepa Ha eMUCHSTA;

B) OTHEIHMAT JIM3HHIOB JIOTOBOP KbM JIM3MHIOIONy4arel jga He Haasumasa EUR 250 000.
MakcumasnHaTa eKCIO3UIMs 110 JM3MHTOBU JIOTOBOPU HA JIM3HHTOMONYYATe] W HErOBU CBBbP3aHM JIMIIA J1a HE
Haasumasa 10%ot oOnuranimoHHaTa EMHUCHSL.

IoBeue uH(OpPMALUS OTHOCHO MOETUTE OT EMHTEHTAa aHra)KUMEHTH, B TOBAa 4YHCIIO BbB BpPbB3Ka C
(mHAHCHpaHHUTE IOTOBOPHU 3a (PUHAHCOB JIM3UHT, € mpeacTaBeHa B ,Onucanue na Obaueayuume — Yciosus Ha
Obnueayuonnus 3aem — Auneaxcumenmu na Emumenma, 6xka. u 3a nodowvpoicane Ha onpeoeieHu QuHaHco8U

cvomHouleHus” .
Mexanuzvm 3a yceosieane na cpedcmseama om 3aemad

MexaHu3MbT 3a YCBOsIBAHC Ha Ha6paHI/ITe OT 3a€Ma CpEeACTBA € CICOHUSAT:
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CeriacHo un. 206, an. 2 or TeproBeckus 3akoH, 3amucanute OOMUralUuTe JIMIA Ca BHECIU
HOMHHAJIHATA W EMHCHOHHA CTOWHOCT Ha 3amucanuTe OOnuramuu 1Mo HaOWpareiHa CMETKa Ha HMETO Ha

HdpyxecTBoTo.

CpencrBara ca IpexBbPICHH OT HaOMpaTeJHaTa cMeTKa KbM CIelranHa OaHKOBa CMETKa Ha UMETO Ha
HpyxectBoto B , YauKpenur Byn6ank” A/l (,Cnenuannara cMeTka”) cien 00sSBSIBaHE B THPTOBCKHUS PETHCTHP
Ha CHOOIIEHHETO 32 CKiIroucHMss OQOnuranuoHeH 3aeM chracHo wi. 206,am. 2, u3p.BTopo oT ThProBCKHs 3aKOH.

CeriiacHO ycnoBusTa Ha OONMrallMOHHHS 3acM, ChIbpiKamu ce B [IpeayioKeHueTo 3a 3amicBaHe Ha
Ob6muranuute u B [loroBopa ¢ JloBepeHnKka, ca MpeaIBUACHN CICIHUTE JOMBIHUTEIHN YCIOBHA 32 YCBOSIBAHE OT
HpyxecTtBoTO Ha cpeacTBara ot CrieluaiHaTa CMETKa!

Ob6mata cyma Ha oONHWralMOHHaTa €MHCHS, 0CBOOOJEHa OT HaOWpareiaHaTa CMETKa M IpeBeleHa II0
CrenamHara cMeTka, ce Onokupa. HammunHocture mno CrenuanHaTa CMETKa IOJUICKAT HA IMOCTAIHO
0CBOOOX/JaBaHEe M IMPEBEXKAaHE KbM pasIUIAIATE]IHH CMETKH B JieBa U eBpo Ha Emwurenra npu YuuKpenut
Bynbauk AJl, npu u3mbIHEHUE OT CTpaHa HA EMUTEHTa Ha CEHHUTE YCIOBUS:

a) MpH TBPBOTO YAaCTHYHO OCBOOOXKmaBaHe Ha cymu oT CrenmanHata cMeTka EMHTEHTBT ce e
3abJDKHII 12 MPEJCTaBH M € NpeacTaBwil Ha JloBepeHHKa MCKaHe 3a pa30joKupaHe Ha cyma, NPUAPYKEHO C
MOTBBPXK/ICHHE 32 WM3BBPIICHO ITHPBOHAYAIHO BNHCBaHEe B LleHTpanHus perucTbp Ha OCOOCHWTE 3aJ03U
(,IIPO3") Ha obe3meueHusta mo OONMralMOHHATA EMHCHS, a UMEHHO HBPBH MO pel 0COOCH 3aJlor BBPXY
B3eMaHH Ha EMuTeHTa 10 I0TOBOpH 3a (YMHAHCOB JIM3WHT, ITBPBU MO Pl OCOOCH 3aJI0T BBPXY OTAAACHHUTE IPU
YCIIOBUSITA HA (PMHAHCOB JIM3UHT aKTUBH U ITBPBU I10 el 0COOEH 3aJI0T BEpXY OaHKOBU CMETKH,

6) 3a BCAKO CICIBAINO YaCTHYHO OCBOOOXmaBaHe Ha cymu oT CrenuanHarta cMeTka EMHTEHTHT
npejcTaBs Ha JloBepeHUKa MCKaHE 3a pa30JIOKHpaHe Ha cyMa, HIPUAPYKCHO C JOKA3aTEeNCTBA 32 IOCIICABAIIO0
BIIMCBaHE KBbM IbpBOHadaHO BrmcanuTe B [[PO3 ocobeHu 3ayi03M - MHAWBHIyadH3UpaHe HAa B3EMAHHATA H
AKTHBUTE, QUHAHCUPAHH ChC CPEJICTBA OT MOCIEAHOTO (MIPEIXOHO) UCKAHE 3a Pa30IOKUPAHE U MO-CIEI[HATHO!

- motBbpkAcHUE 0T [[PO3 3a M3BBPIICHO TOCTEABANIO BIMCBAaHE KbM ITBPBOHAYATHOTO BIMCBAHE HA
0CcOoOCHUS 3aJI0T BBPXY B3EMaHHUS M Ha OCOOCHHS 3aJI0T BBPXY aKTHBH [0 JIM3UHTOBUTE JOTOBOPHU, C KOETO
MOCJIEIBAINO BITUCBAHE CE MHIMUBUAYATU3UPAT B3EMaHUS W aKTHBHU II0 JTM3UHTOBH JIOTOBOPH, (PHMHAHCHPAHH CHC
CpeICTBa OT OOJIUTAIMOHHATA EMUCHS;

- KO Ha JO0TOBOPHU 3a CI)I/IHaHCOB JIM3UHI' U TIOTAaCHUTCJICH IIJIaH, B3CMaHHUATA II0 KOHUTO Ca omnu
BITMCaHHU B I10JI3a Ha I[OBepeHI/IKa IIpH IOCJICOHO U3BBPIICHOTO IIOCICABAILO BIIMCBAHE,

- KOIIMC Ha 3aCTPaxOBATCIIHU ITOJIHIIA Kacko 3a AKTHUBHUTC, o6esneanamH EMHCHATAa C TTPUIICKANTUTE
[[06aB”I>III/I B I10JI3a Ha I[OBepeHI/IKa; n

- OTYeT, TMOTBBP)KIABAI, Y¢ CHOTHOIICHHETO Ha O0maTa CTOMHOCT HAa WHAWBUAYAIH3UPAHUTE C
MOCJIEBAINY BIMCBAaHUS 00€3MEUYCHUs KbM 00IaTa cyMa, 0CBOOOJcHa 10 MOMeHTa oT CrielaaHara cMeTKa, €
He mo-Manko oT 115%.

EMUTEHTBT ce e 3aabmkui B cpok A0 15 ([etHagecet) pabOTHU JHHU CJe BCSIKO OCBOOOXKIaBaHE Ha
cymu or CrenuanHaTa CMeTKa, Aa M3BbpHIBa mnociensamo BnucBane B [[PO3 3a oOe3neyaBaHe Ha BCsiKa
ocBoboneHa ot CriennanHaTa CMETKa CyMa, KOeTO € YCIIOBHE 32 YAOBJIECTBOPSBAHE Ha BCSKO CIIE/IBAIIO HCKAHE 3
pas3biokupane Ha cyma oT CrienuanHaTa cMeTKa. 3a LieNiTa P BCSKO MCKaHe 3a pa30JoOKUpaHe ce MPEeaoCTaBsIT
TOpPEIOCOYCHHTE J0Ka3aTeICTBa 3a 00e3IeyaBaHe Ha CyMUTe, Pa30JIOKMPAaHH MO IIOCIECAHOTO PEIX0AHO HCKaHe
3a pa30JIOKHpaHe.

EMHUTEHTBT MOKe J1a TIo/1aBa He ToBede OT 2 (IBe) UCKaHMs 3a pa30iaokupane Ha cymu oT CrieruanHaTa
CMETKa B €IMH KaJleHAapeH Mecell.

B cpok ot 2 (gBa) paGoTHH AHM CIIe]] IPEAOCTABSHE HA OMHCAHHUTE [0-TOPE JOKYMEHTH, J[OBEpEHUKBT
M3/1aBa MMMCMEHa MHCTpyKuus 1o , YHuKpenur Bynbank” AJl, B kauecTBOTO i Ha oOciykBama OaHKa, ¢ KOETO
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MOTBBPXK/IaBa M3IMBIHCHUETO OT CTpaHa Ha EMUTEHTa Ha yCIOBUSATA U Ta3W UHCTPYKIHS € OCHOBaHHE 32
ocBoOoxnaBaHe Ha cymH oT CrieruaiHaTa CMETKa.

Hsnonzeana wacm om 3aema Kom 0amama Ha Hpocnekma

KbM marara Ha Ilpocrekra u3mon3BaHaTa OT EBPOJINI3 AYTO cyma oT OONMUTaMOHHUS 3aeM € B
pasmep Ha 5 000 000eBpo (9 779 150neBa), karo chlaTa ¢ H3pa3xo[BaHa ChOOpa3HO OMpenelicHaTa B
TIpennoxennero 3a 3amucBane Ha OOnMHUTaIMK 1€, @ UMEHHO 3a (UHAHCHpaHe Ha HOBU JIOTOBOPH 3a ()MHAHCOB
mu3uHr. [Ipy cnasBaHe Ha TOpeomnMCcaHUsi MEXaHM3bM 3a M3IIOJI3BaHEe Ha cpexncTsa oT CrenuaiHaTa cCMeTka, ca
nofaneHu u ogobpenn ot JoBepenuka 8 (ocem) uckaHus 3a pa3OnokupaHe Ha cymu ot CriennaiHaTa CMeTKa 3a
obuo 5 000 000eBpo (9 779 150 neBa) u ¢ Taka ocBobomeHute cpeactBa ot CrenuanHata CMETKa ¢
¢duHaHCHpaHOo cKiouBaHeTo Ha o6mo 302 (pucra m aBa) goroopa 3a (uHaHcoB JusuHr ¢ 260 (Becra U
IIECTACCET) JIMLA. 32 U3MOM3BAHUTE CYMH € Cla3eHa IOpeoNrcaHaTa MpoLeaypa no AOMBIHUTEIHO BIHCBAHE
KbM ITbPBOHAYAJIHO BIMCAHWTE 3aJI03M BBPXY B3EMaHHS M aKTHUBH II0 JIM3UHTOBHTE JOTOBOPH, KaTo ca
U3BBPIICHH 8 (0CeM) MOMBIHUTENIHH BIUCBAaHWS KbM IHPBOHAYAIHO BIHMCAHUS 3aJOT BBPXY B3eMaHHS H
ChOTBeTHO 8 (0CEM) MIOIBIHUTCIHM BIHMCBAHWS KbM ITbPBOHAYAIHO BIMCAHWS 30T BBPXY AKTHBH IO
JIM3MHTOBUTE JOTOBOPH.

Jonbiaautenna uHbOpPMALKMS OTHOCHO ydupeieHHTe 00e3eUeHHs U ClIa3BAHETO Ha ChOTHOILICHUSTA Ha
CTOMHOCTTa Ha O0E3MCYCHUATA KbM YCBOCHATA W HEMOraceHa INIaBHUIA ¢ TpeacTaBeHa B ,,Onucanue Ha
Obnuzayuume — HUngopmayus 3a yennume Kuusica, xoumo uie 6voam oonyckanu 0o mwpzosus (Yenosus na
Obnuzayuonnus 3aem) — Yupedenu obezneuenust, cmp. 66,
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N3BPAHA HCTOPUYECKA ®PUHAHCOBA NTHO®OPMALIUA

Ta6J’II/IIII/ITe Mo-a0J1y OpeaACTaBAT (1)I/IHaHCOBI/I JaHHH, HU3BJICYCHU OT FOL[I/IHIHI/I?[ (1)I/IHaHCOB OTUCT 3a

2015r. u Tomgumnus ¢unancoB oruer 3a 2014 r. (,PMHAHCOBHTE OTYETH"), KAKTO U HAKOM KIIIOUYOBH

q)HHaHCOBI/I noxkasareii, U34YMCJICHU Bb3 OCHOBA HAa CbOTBCTHU JaHHHU OT DHHAHCOBUTE OTYETH.

JpyXecTBOTO M3rOTBS €IMHCTBEHO WHANBHUIAYAIHN (MHAHCOBH OTYETH.

N36panu ki1040BH GHHAHCOBH JaHHM H (GUHAHCOBH NOKA3aTeIH

TabmmaTa TO-70My MpeacTaBs WHPOpMAIUATa 3a KIIOYOBH (UHAHCOBH JAHHU W (DUHAHCOBH

xoeduimentn xa EBPOJIUIM3 AYTO kM nocouenute ati (OCBEH aKO € yKa3aHo APYro).

DUHAHCOBH AaHHH (XML JIB)

1. HerHa neqaiifa / 3ary0a .....ceeevvrerernrneeessmeneee s
2. 0610 MPUXOAH OT ACHHOCTTA (30 chomsemnama
COOUHA) vvvvverieaeeeseseireeteeeeeessasttraseaeeaaaeessessaeeeean
3. COOCTBEH KAITUTAI . c.ceeevevererrnnnnennnnnnnimnmsssaaessseseeens
4. TTacUBH (TEKYIIH M HETCKYILI) +.vevrveesrarreeessnenenenans
5. 001112 CyMa Ha QKTHBHTE ....evvvvvrererennnennnennnnimnmneeesss
6. TEKYIIH AKTHBH «..ceeeeeieieeireneeeeeeeesammmnainnnneeeeaaesanns
7. TCKYIIIY TTACHBH ... semmme e e e eeeeeeaeeenennes
8. KpaTKOCPOUHH B3EMAHUS ..eeeeeveeieeaaaesesaaamnmeneees
9. Texyuy GHUHAHCOBU aKTHBU

10. TIQPUUHH CPEICTBA -..vvvvveeeeeessaniirreeeeeammeeeeeennenens

Koeduuuentu Ha pentaduianoct (%)

PeHTaObuaHOCT Ha IPUXOIUTE OT JACHHOCTTA .vvvvvvvennssns =1/2
PenTaObriIHOCT Ha COOCTBEHUS KAIIUTA ....ccvvveeernnnnnsn.. =1/3
PeHTAOMITHOCT HA AKTHBHTE ...c.uueeevnneeernneeesnneermmmeennnns =1/5

Koepuuuentu Ha JukBuaHocT (%)

KoeduumeHT Ha 001 THKBHITHOCT -......ccceeeeeeeeeeeeeeenens =6/7
KoedunnenT Ha ObP3a JIMKBUIHOCT «......eevvveeeeeeaaennne =(8+9+10)/ 7
KoeduimeHT Ha a0COMIOTHA TUKBUIHOCT ... =10/7

Koedunuent Ha puHancoBa aBToHOMHOCT (%0)

KoeduimenT Ha pUHAHCOBA aBTOHOMHOCT......vvvvveenises =3/4
KoehHIUEHT Ha 3aITBKHIIOCT ..o e eeeeeeeeeeeeeeeeaeeeeeeeanes =4/3
TTaCUBU [ AKTHBH .....uuieieeiiiieeeeeeeeemmme et e e e e =4/5
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KbMm 31 nexemBpu

2015 2014

(ooumupanu)
1220 (111)
7763 7829
21 056 19 836
59 358 67 532
80 414 87 368
36 702 42 211
17 506 27 611
29 497 39 502
5565 1134
0,16 -0,01
0,06 -0,01
0,02 0,00
2,10 1,53
2,00 1,47
0,32 0,04
0,35 0,29
2,82 3,40
0,74 0,77



OTuer 32 BCe0OOXBATHHSA J0X0]]

Ta6nuiara mo-x1ody mpeacTass madOpMarms 3a BceobxBaTHHs goxon Ha EBPOJIMI3 AVTO 3a

IMMOCOYCHUTC NIECPUOIU.

31 nexemBpHU

2015

Ortyer 32 BCeOOXBATHHS A0X0xq

JlaHHM OT OTYeTA 32 10X0AUTE

TIPUXOZIM OT JIUXBH .evuniiiiiiiiiiiieciiiiiin e erenan
Pa3XOIN 38 JTHXBH ...ceuuviiviiiiiiieiiiie e ee e
HeTHu npuxoau ot IUXBH

IIpuxosa OT THPrOBCKU ONEPALMU, HETHO ...euvveeeverrennneeeennns

ITpuxoaM OT TaKCU U KOMHCHOHH
Pasxonu 3a Takcu U KOMMCHOHHU
(03153103 1% 1P
Jpyry IpUXOAu (PasXOIH), HETHO ...eeeervreresrnreressinneeesnnnns

OO0 NPpUXOAU OT ONIEPATUBHA AEHOCT, HETHO ............

(ooumupanu)

(xunsou nesa)

AJMUHUCTPATHUBHHU PAZXOAU .evvvvvrrrrrrenenennnnnnnnnansanssssssenens

Ieuan0a/3ary0a NPEIM JAHBIH ........cocovvveeenrneeeennnneeannes

OTCPOUCH JAHBK ..evvvvvrrrrrrrrrrrnrererenenenessssensnsasssneaesanans

HeTHa me4asnda 32 MEPHOAA ............cooeeviiiiiiiiiiiiiiinieieieiaaees

O0110 BCeOOXBATEH A0XO0/ 32 MEPHOAA ...

6 254 6 458
(3 808) (4 091)
2 446 2 367
(32) (34)
625 924
(31) (55)
(412) (1 006)
684 181

3 280 2377
(2 044) (2 498)
1236 (121)
(16) 10
1220 (111)
1220 (111)

Axmueu

CrieiBarata Tab/1iIa IOKa3Ba OCHOBHUTE KaTeropuu aktusu Ha EBPOJIMIA3 AYTO kbM 31 nekemBpu

2015u 2014r.

KbMm 31 nexemBpn

2015

Oruer 3a (l)l/IHaHCOBOTO ChCTOSIHNE. AKTHBH

Herna naBeCTHINS BBB (DMHAHCOB JIU3HHT .........ovveene.
JbarorpaiiHu akTUBU

OTCpO‘{eHI/I JAHBYHHU AKTHBHU ...covviiiiiiiiiiiiiiiss s vmmm e

(ooumupanu)

(xunsou nesa)

[lapuunu cpencra

L IO 127 84 o o)1 1741 - (PRI
B3emaHus 0T CBBP3aHU IPEAIPUATHS ..vvvvvvvvvnrnnnnnnnnnnnnnns
JIPYTH QKTHBH ...covvvviiiiiiiiiii e

(0179 11 (0321 2 0 0, ST

50 248 61111
68 231

53 69

50 369 61411
5 565 1134
1640 1575
12 272 11 369
6721 7 149
3847 4730
80414 87 368
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3aovaocenun u AKUUOHEPEH Kanuma

CriefiBarata TabIuIa MOKa3Ba CTPYKTYpATa Ha 3a/b/DKEHHATA U Kanutana Ha EBPOJIMA3 AYTO ksm

31 nexemspu 2015u 2014r.

KbMm 31 nexemBpn

2015

2014

Ort4er 32 GUHAHCOBOTO CHCTOSIHHE

Co0cTBeH KAanmMTAJX

(ooumuparu)

(xunsou nesa)

PETHCTPHPAH KAITHTATL ...vvveeeeinerrreeesssnreereessinneesessineressasnnnneeessasnnnenes 20 000 20 000
Hepasnpezenena neqanta/HemOKPUTa (3aIY08) ...eevveeervreeriueeerreeenineens 7 (1 213)
[Ipemuen peseps . 500 500
OOBLIIE PEBEPBH ..vuvvveeeeraitreetesasitrreessssnnneeessaneseeesssnreeeesennsnreeesannrnneas 1136 1136
PE3CPBHU OT BIIMBAHE ....vvvveieeuiereeeesainneeeesainneeeessasneneesssnnnneesssannnneeessas (587) (587)
OOIIO COOCTBEH KATMMTAI ..cvvvvuueeeeeeeennntiiiseeeeeeraentnnnnnaseeeeserennnnans 21056 19836
IMacuBu

BaHKOBH BAGMU ...c.vuiiiiiiieiiii ettt e e et e et e e 31093 47768
3a0bIKEHHS TI0 OOIHTAIAOHEH 3AEM ..evvveererenereruneeresnneeeetneessrneeesesnnns 23 203 11 861
3aIbIDKCHUSI 1O TTOIYYCHHU 3aCMH.... 171 573
BaabIIKEHHS KBM JOCTABUMIIH ..evvvueeerrsnneessnnsessssnesssnneesssnnsesennnseesenns 2591 2 688
3a1bIDKEHIS KbM KIIHEHTH I10 THPBOHAYAIHI BHOCKH, KIIMEHTH T10

ABAHCH .tevvvruuunnseeeesessssstnnsaesaeesessstnnsaaaeeeeeessstsnnnaaaeeeaeessssnnnnaaeeeaaens 1388 2283
JIaHBUHH ¥ IPYTH 3AITBIDKCHISL «eeeereeeeeeeasasasseseneisinnnnnneneeenerereseeeeens 912 2 440
OOIIO IACHBH .....ccuuniiiiineeiitieeeetteeeetteeeett e eeeeateeeetaaeeetaaeeetnaeeerans 59 358 67 532
OO0110 COOCTBEH KAMMTAI M IACHBH ....covvvvvnnineeeeeeienniiiinneeeeeseennnnnnnns 80414 87 368

JpyxecTtBOoTO HE € pasnpenensuio auBuaeHtr 3a 2014r. u 2015r.
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N36pana uadopmanust 0T OTHYETHTE HA MAPUYHHUTE MOTOLH

Ta6numara 1mo-1o1y mpejacTaBs mH(GOpPMamMs 3a mapuurMTe moTomd Ha EBPOJIMM3 AVTO 3a

IMMOCOYCHUTC NIECPUOAU.

OTuer 3a Mapu4YHUTE NMOTOLH
Hapn-um TMOTOLHU OT OCHOBHA JIeiiHOCT

DUHAHCOB PEBYITAT ...evvvieesiriiiiesssisiasiessssiasssesssanssassssassss s s s sinnnns
Kopexkruu 3a aMOpTH3aIs .

OOE3LEHKA HA CTOKH e.vvuuerrrunneresuneeresueesssneesstnsaesssneeessnnseessnnaeeeses
O0e31eHKA Ha HETHA MHBECTHLYS BbB (DMHAHCOB JIU3HUHT .................
O0e31eHKa Ha CHACOHH U MPUCHACHH B3EMAHHUS ...vvvvvevererieerererereaannss
Pa3BXOM 38 JTAHDBIIH «..eevvvvvrunnneeeseeeersisnnnseeseeesessssnsnaasseeesessssssnnnnnens
BanaHcoBa CTOMHOCT Ha OTIHMCAHU JBITOTPAUHH QKTHBH ..................
IIpoMeHH B aKTHBH 32 OCHOBHA JCIHOCT:
(YBenmuuenne)/Hamasenne Ha HeTHA MHBECTUINS BbB (PUHAHCOB

B107 37051 (ST TTSUPPPPON

(VBennueHne)/HaMaTCHHE HA CTOKH .....oeiuvvieeiiieiiieesiieeesienesiiee e

(VYBennuenne)/Hamanenue Ha Ipyru akTUBU
IIpoMeHH B ITaCHBH 32 OCHOBHA JICHHOCT:
VBennueHne (HAManeHNUE) HA THPTOBCKU 3aIBIDKCHUS ...oovuverevveenns

YBenuuenue (HaManeHne) Ha JaHBYHU U APYTU 3aABbJDKCHHUA ...........
HeTtnu NMapU4YHH IMOTOIH 32 OCHOBHA b1 (2712 (1145 AR

Hapn-um MOTOLHU OT HHBECTHIHOHHA JIeifHOCT

ITokynka Ha IBITOTPANHU AKTHBH ...ccevvviereeeeeiiieieieiisiiiiisinisssiaienees
(YBennuenue)/Hamanenune Ha B3eMaHHATA 10 JOTOBOPH 3a 33EM .....

(YBenmnuenne)/Hamasenne Ha pUHAHCOBHUTE aKTHBH 3a ThPTYBaHE ...
HeTHH NapuyHM MOTOLH 32 MHBECTHIMOHHA ACHHOCT ..................
Iapn4nu norouu oT (PUHAHCOBA ACHHOCT

Veenuuenne/(Hamanenne) Ha 3a1bIDKEHUS 110 OJYYCHU 3EMH .......

Veennuenne/(Hamanenue) Ha 3abJDKEHUSTA 110 JBJITOCPOYHH 3aEMU
OT OAHKH 1 veeeeeeeesessesesesnesebeteteeeeeeeeeeesaasassessssssssnsnssenebebnseneeeeeeens

Veenmuenue/(Hamanenune) Ha 3a1bDKEHAATA IO OOIMIAlIHOHHI

HeTHH napu4HM NOTOUHU OT (PUHAHCOBA ACHHOCT ......ovvvvvvieieeeeieens

H3MeHeHHe HA TAPHYHHUTE CPEICTBA MPE3 MEPUOJA ......oocveveeennee.
ITapu4HY cpecTBa B HAYAIOTO HA TIEPHOMA ...vvvererieveeesireesinenesaneess

IapuyHH CPeACTBA B KPAS HA MEPHOTA ...oovvvvineiieairireineenieeeenins
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31 nexemBpHu

2015

2014

(ooumuparu)

(xunsou nesa)

1220 (111)
32 45
64 192
311 573
37 241
16 (10)
147 -
10 552 (6 644)
(139) 1691
846 (51)
(992) (5 602)
(1 528) 574
10 566 (9 102)
(6) (218)
(475) 5490
- 673
(481) 5945
(402) 573
(16 594) o
11 342 -
(5 654) 3635
4431 478
1134 656
5565 1134




B3emanusi mo 3aemMu u KpeauTHu

Ta6nuiara mo-aomy npeacTasst HEGopMarms 3a B3eManusita Ha EBPOJIMI3 AVTO oT cBbp3anu auia
KbM naTara Ha [Ipocnekra.

Konrparent Bun Ha JlaTa Ha Paszmep nHa B3emaHe
B3eMaHe JI0TOBOP KbM 26 anpua 2016r.
(xmJ1. JIB)
EBpoxona bbarapus.............ooeeee. 3aeM 22.12.2008 5 507
Eurolease Auto IFN S.A. Romania zaem  18.01.2008 25
EBpormuif3 I'pym........oooooiiiiniiiiiiiiins 3aeM 12.12.2013 765
ABTO FOHHMOH.......ocviiiiiiiiiiii i, 3aeM 13.01.2015 261
OBIO ... 6 558

Tabuiara mo-10.1y npeacTass naopMais 3a B3eManusata Ha EBPOJIMIN3 AVTO or juua, KOuTo He
ca cebp3anu ¢ [pyxecTBoTo KbM natata Ha [Ipocnekra.

Kontparent Bun Ha Jara Ha Pa3mep Ha B3emane
B3eMaHe JI0TOBOP KkbM 26 anpua 2016r.
(xmi. 1B)

+EBpopuiis Acer” EAJl......ccccccoeeeens 3aeM 23.05.2008 821
»Coodust motopc” EOO/ ... 3aeM 10.11.2008 269
»Jlayncmmiixepe —Cu Eit” EOO/........ 3aeM 25.10.2012 3076
+EBpoayrocepBuz” EOOJ .................. 3aeM 25.10.2012 2963
Kamamus Tpedigunr JIumMutua. ............. 3aeM 25.10.2012 2 892
»Actepuon Benrapus” All.................. 3aeM 25.10.2012 2279
[TouetHo xoHcyncTBO Ha Pemybmmka

JAY 370701071 G 3aeM 10.04.2014 67
JIDYTH ot 3aeM 149
OBLUO ..o 12 516
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NHO®OPMALIUA 3A EMUTEHTA

Yupenuresied 10ropop u ycras. /[pyra kopnoparuBHa nHgopmanus
Hugpopmayus om ycmaea na /[pyscecmeomo. Konmaxmu.

»EBpomuiiz3 Ayro” EAJl (EMK 131289899)¢ akuumoHEpHO IPYKECTBO, CHIIECTBYBAIIO CHIIIACHO
3akoHnTe Ha PermyOnmuka bwarapus. CenanumieTo u aapechT Ha yrpasieHue Ha JlpyxkectBoTo ca rp. Codus,
1592, paiion Ucksbp, Oyr. ,Xpucropop Komym6” — Crpama Asro IOnunon Llentsp Ne 43, er. 5, unrepHer
cTpaHuIla. WWW.euroleaseauto.bgrenedonen Homep: +359 2 965 1555,pakc: +359 2 965 1687, e-mail:
info@euroleaseauto.bpyxecTBoTo ¢ yupeneHo Ha yIpeaguTenHO ChOpaHue, mpoeaeHo Ha 3 aBryct 2004r. u

€ BOmcaHo B Thproeckus peructbp Ha 19 aBryct 2004r. ¢ pemerne Ne 1 ot 19 asryct 2004r. o ¢hupmeno aeino
Ne 8826/2004r. na Coduiicku rpajcku Cbli, KaT0 BIOOCICACTBHE € MPEPETHCTPUPAHO B THPTOBCKHS PETHCTHD,
BOJIEH OT AreHIusTa 1o BrucBanusaTa (Www.brra.bg)aa 21 maii 2008r.

IIpenmeTsT Ha AelHOCT Ha J[py»KECTBOTO CHITIACHO WI. 50T HErOBHS yCTaB ¢ (DUHAHCOB JIN3UHT.
Pezucmpavyusa ¢ bHb

EBPOJIMIA3 AYTO e duHaHcOBa MHCTHTYIHs, peructpupana B BHB B chorBerctBMe ¢ wi. 3a OT
3akona 3a kpexutnure uHcTHTYIUH (,3KH") mox per. Ne BGR00150 cerinacuo 3anosex Ne BHB-74364 0t 7
asryct 2015r., 3a u3BBpIIBaHE HA CleAHATA IeHHOCT Mo wi. 3a, an. 1 3KU: ¢puraHCOB MTU3UHT N0 WwiI. 2, al. 2,T.
6 3K.

AKIIIOHEePeH KanuTaJl

Kanuranst Ha IpyskectBoTo ¢ B pasmep Ha 20 000 000ieBa, pasnpeaencu va 20 000 00oukHOBSHH
MOWMEHHH HAJIMYHU aKIM{, C HOMHHAJIHA CTOMHOCT OT 1 jieB Besika. KanmuTaasT € U3IBUIO BHECEH, HE € HAJUIIE
EeMUTHPAH HEU3IUIATCH KAITHTa.

Hcropus u passurne Ha EMuTenTa
OcHosnu Momenmu é cmonanckama u Kopnopamuena ucmopus na EBPOJIHH3 AYTO

EBPOJIMNU3 AYTO e cw3mageno npe3 2004 r. ¢ ocHOBHA JNEHHOCT (PMHAHCOB JU3UHI HA HOBU H
ynotpeOsiBaHM JIEKW aBTOMOOWMIIA U TPAHCTIOPTHH CPEACTBA — JISKOTOBAPHU aBTOMOOMIIN, KAMUOHH U aBTOOYCH.

HO-L[OJ'Iy ca NMpeACTaBCHU OCHOBHU MOMCHTHU OT CTOIIAHCKATa UCTOPUA Ha I[py)KeCTBOTO:

e JIpy>XeCTBOTO € BIIMCAaHO B THPTOBCKUA perucThp ¢ Pemenne Nel na Coduiicku Tpajcku Cha
ot 19asryct 2004r. KaTo akIOHEPHO JPYKECTBO ¢ HaumeHosanue , Crapkom Jluzunr” AJl, ¢
OCHOBHA JAEHHOCT (PUHAHCOB JIM3HMHI HAa HOBH M YNOTPEOSBAaHU aBTOMOOWIM M TPaHCIIOPTHH
cpencTBa (JIeKOTOBApHH aBTOMOOHIIN, KAMUOHH, aBTOOYCH);

e TIIpe3 nexemBpu 2006T. ,Crapxom Jlusuur’ AJl ce mpemmenyBa Ha ,EBponuiiz Ayto” AJl
criope] KOpIOPaTUBHUTE M3UCKBAHUS Ha OCHOBHUS akinoHep — ,EBpoxoma bearapus” AJl;

« TIlpes ampun 2007 r. EBPOJIMA3 AYTO npuno6usa 51% 0T OCHOBHHS KamuTan Ha
HOBOydpeneHara ¢upma “EBpomobun JImsuar” AJl, cnenmwanusupaHa B JTU3WHTOBAHETO Ha
TOBapHK aBTOMOGMIH, a Tpe3 romu 2012r. EBPOJIMIA3 AYTO npuno6usa u ocrananute 49%
oT kanurtana Ha ,EBpoMoOmn Jlmsuar’ AJl, mocpeacTBOM MHUCMEH JOTOBOP M JDKUPO, OT
JIOTOTraBaIIHUs akuuoHep ,Mooui Jlusunr” AJl, u ctaBa eHOIMYEH COOCTBEHUK Ha KaruTasia
Ha “EBpomooun JIuzunr” AJl.

« Ot noemspu 2009r., upe3 JOroBOp 3a MOKYNKO-Tpofaxba Ha asose, EBPOJIUI3 AYTO
npurerkaBa 100% ot ocHOBHMs KamuTanl Ha ,EBponuits Ayro ®@unanc” EOO/I, ¢ ocHOBHa
JIEHHOCT - MOKYIIKa, JIM3UHI' M NpoJakO0a Ha MOTOPHM IPEBO3HU CPEICTBA, JONBIHUTEITHH
JeHHOCTH, CBBP3aHH € JM3MHIa HA MOTOPHH IIPEBO3HM CPEACTBA M BCSKA Ipyra JSHHOCT.
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e IIpe3 gexemBpu 2012r. mpukitoyBa mpoIeaypara mo mpeodpasyBaHe MO CMHCHIA HA TlaBa
miecTHazecera OT TBHProBCKHS 3aKOH Ype3 BIMBAHE HA JBETE MABIICPHH IPY>KECTBa
»EBpomoowmn Jlmsunr’ EAJl u ,EBponniis Ayro ®unanc” EOO/] B eqHOIMYHMS COOCTBCHHUK
Ha TexHus Karmmtan — EBPOJIMI3 AYTO. Jlatata Ha BIMBAaHETO ¢ JaTaTa HAa BIMCBaHE B
Tovproeekust peructbp, a umenHo 06.12.2012r. Cunrano or 06.12.2012r. ,EBponuiiz Ayro
®unanc” EOO/l u ,EBpomo6wmin JIm3unr’ EAJ] ca npekpareHnu 0e3 TUKBUAAIMS U CHITUTE ca
3aMYEHH KATO THPIOBLM. YHHBEpCAIECH NPAaBONPHEMHMK Ha apyxkectata ¢ EBPOJIMIA3
AYTO. Bcnuku 0o0CTOSITENCTBA OTHOCHO TPHUEMAIOTO JPYXKECTBO, & HMEHHO (QUPMEHO
HAMMCHOBAHHUE, CEAJHUIIE, KAMUTA, PESICTABUTEIICTBO U TIP. OCTaBaT HEIPOMCHCHHU.

BsB Bpb3Kka ¢ npoMenute B wi. 3a ot 3KU (u3m. u mom. JIB, 6p. 27 ot 25.03.2014.) npe3 cenreMBpH
2014 r. npeamersT Ha aeitnocT Ha EBPOJIMM3 AVTO e mpomenen Ha “¢uuancos musunr’ (mped ToBa
mpenMera Ha JeWHoCcT Ha Emwurenta Oe: “mpupoOnBaHe Ha aBTOTPAHCIIOPTHH CPENCTBA, Ha MAIWHH,
CBOPBKCHUS U 000PYABAaHE, KAKTO W HA BCIKAKBU JIPYTH JBIXKHUMH M HEIBUWKHMH BEIU W MPEIOCTABIHETO UM
BIIOCJICZICTBHE YPE3 BCHYKU BHIOBE JM3HHTOBH CICIKH /BKIFOUMTEIHO MOCPEACTBOM JHUPEKTCH W WHAUPEKTECH
JIM3UHT, CyONIM3UHT, ()MHAHCOB M ONCPATUBCH JIM3HHT, JIM3HHT 32 MOJIIOMAraHe Ha MpojaBaya, CACIKA OT THUIA
“JInii3 6ex” u ap./ HA KpaiHU OTPEOUTENN, BCHUKH 0OCITYKBAIU JEWHOCTH, CBBP3aHH C JJOTOBOPHUTE 3a JIM3KHT,
MPEJICTABUTEIICTBO M MOCPEAHAYCCTBO HA MECTHU U UYXKICCTPAHHH JIUIA, ThPTrOBHS C BCHYKU JIOMYCTUMHU OT
3aKOHa CTOKHM, BCAKAKBa Jpyra CTOIAHCKa IeHHOCT, He3aOpaHeHa oT 3akoHa”). Tasu mpoMsHa Oe HajoXeHa OT
usuckanero Ha 3KU (B ToraBamHata My pemakuus) aa ObJaT BIUCBaHU (MPEPETUCTPUPAHH) B MyOIUUHUS
peructbp Ha BHB karo ¢uHAHCOBM WHCTHUTYIIMH caMO JAPYXKECTBA, YUHUTO MpPEIMET Ha JEHHOCT HE ChABpKA
IIEMHOCTHU U3BBH Te3u 1o wi. 3ot 3KU.

U3BbH nocoueHoto no-rope, EBPOJIUI3 AVTO He e yuacTBan B mpeobpasyBaHe M HE € IPOMEHSIT
npeaMeTa CH Ha JAEHHOCT, KaKTO M HE € MPeXBBP/AI WM 3ajarajl ThPrOBCKOTO CH TMPEIIPHUITHE, HE €
NpUIOOUBAT U HE CE € PA3OPEKAAN C AKTHBHU Ha 3HAUUTENTHA CTOWHOCT (BKJIFOUUTEHO M U3BBH OOMYaHHS X0
Ha neitHoctTa My). Cpeiny JIpy)KeCTBOTO HE ca 3aBEeXKIZaHH MOJOH 332 OTKpHBaHE Ha HPOHM3BOACTBO IO
HECBCTOSATENHOCT, HUTO € OTKPUBAHO NMPOU3BOJACTBO MO JIMKBHAALMS. J[pyKeCTBOTO HE € OTHPAaBAIO ThPrOBU
NPEIOKEHHST KbM JIPYTH JIPY’KECTBA, HUTO TO € OMJI0 OOEKT Ha ThProBO MPEUIOKEHHUE.

3unauumu cvoumusn 6 ucmopusma na EBPOJIHU3 AYTO xkvm oamama na Ilpocnekma, koumo 6
HaAYUmMenHa Cmenen UMam OmHoOuleHue KoM OUYEHKAMa Ha He208ama NiameHcoCnocooHocm

He ca nanmme cxopourHu CHOWTHS, KOMTO ca creiuduyHu 3a J[pyXecTBOTO M MMAaT B 3HAYMTEIHA
CTETICH OTHOIICHUE KBM OIICHKATa Ha HEroBaTa IUIaTeKOCTIOCOOHOCT

HNuBecTHIIMH

OcHoBHute nHBecTHIMH, M3BEpuIBaHN 0T EBPOJIMN3 AYTO ca cBbp3anu ¢ JIn3uHroBust moprdein
Ha JlpyxectBoro. MHBecTHIMUTE ca (UHAHCHPAHH C OAHKOBH W OOJMIallMOHHU 3aeMH. (BX. ,[Ipeaned Ha
cmonanckama Oetinocm — QuHaHcupane Ha cmonaickama oetinocm”, ¢Tp. 52).

Crempamarta Tabnuua mpexcTaBs wHpOpMamms 3a wHBecTHuMHTe Ha EBPOJIMM3 AYTO BBB
(uHAHCOB TU3MHT, Ha 6a3a nanHu 0T OuHaHcoBuTe 0TYeTH. KaTo OpyTHA MHBECTUIMS BHB (PMHAHCOB JIM3HHT CE
OTYHTAT OCTATHYHHTE JIN3MHTOBH B3eMaHUs (HEMAIeKUPATH TJaBHUIA M JIMXBH), TUTFOC OCTAThYHATA CTOMHOCT
HAa JIM3MHTOBaHUs akTUB. Hepeamu3upaHust (UHAHCOB JOXOJ MpEACTAaBIsABA HEMaJekKHUpaaara JUXBa IO
OCTaTHYHHUTE JTM3WHTOBH B3eMaHWs. MUHUMAITHHUTE JTU3HHTOBY TUTANIIAHKS Ca TE3H, KOMTO Ce 0YaKBa Jla HAPaBH
JIM3WHTOMONYYATEeNIAT O JIM3UHIOBUSL JIOTOBOP. 3a JOMBIHHUTENHA HH()OPMAIUs OTHOCHO CYETOBOJHATA
MOJIMTHKA Ha J[py’KECTBOTO, Kacaella MHBECTUIIMUTE BbB (DHHAHCOB JM3HMHT, MOJis BIKTE benexka 3(0) u 3(3)
kbM [omumraus ¢unancos oryer 3a 2015r.
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KsMm 31 nexemBpu

2015 2014

(ooumupanu)

(xunsiou nesa)

BpyTHa UHBECTULNS BbB QUHAHCOB JIUBHHT ....vvvveeeeeeeeseeeiieneeeenme s 59 925 72 634
Hepeanusupan ¢puHaHCOB 10X0] (5772) (7 853)
HeTHN MUHMMAJTHH JIM3HHTOBH IVIAIAHMSA .....vvveiinreee e, 54 153 64 871
OOBE3LEHKA +..eivviiie it sttt bbb anes (3 905) (3670)

50 248 61 111

HeTHa nHBecTHIUS BbB QUHAHCOB JIM3UHT ......covvvvvnneeeennnnnnn

Ot marata Ha mocieaHus] (UHAHCOB OTYET JO Aarara Ha Hacrosmms [Ipocrekr, EBPOJIHH3 AVTO e
MPOJBIDKUIIO J1a OCBILECTBSIBA CBOSITA OOMYaliHa JIeHHOCT, B pe3yJsiTar Ha Koeto KbM 26 anpun 2016r. HeTHaTa
WHBECTUIMS BbB (DMHAHCOB JIM3UHT € B pa3Mmep Ha 48 947xwi. niB. 3a nepuona 1 suyapu — 26 anpun 2016r.
JpyXecTBOTO € CKIIIOYUIIO HOBH AOTOBOPH B pasmep Ha 5 383Xui. JB. M € MOMYYHIO BHOCKH IO JIM3HHTOBU

JIOTOBOpPH B pa3mep Ha 6 684xuir. 1B.

26 anpua 2016

(xunsou nesa)

BpyTHa HHBECTUINS BBB (DUHAHCOB JIUBHHT .....evvveeeeaeeeasaeinnneneeeaeeesaaennnneeeas 58 278
Hepeaan3upaH QUHAHCOB IOXOIL +.veeerurrrrersrrreesriuneeessssneesssnsnneessnneessssneees (5 428)
HeTHN MUHHUMAJIHY JIU3HHTOBY IJIALMAHMS . ....covvvninninninneeniineenerneaneanenneenaens 52 850
O0es1eHKa (3903)

48 947

HeTHa nHBecTHIIUSI BHB (l)ﬂHaHCOB JIMBMHT ....oooiiiiiiiiiiiiiiiins

TopenocoveHnTe HHBECTHIINH CE PEATU3UpAT Ha TepuTopusTa Ha PemyOnnka bearapust.

I'pynara Bb3HamepsiBa a (uHAHCHpa OBJCLIMTE CH MHBECTHLHMM B JIM3UHIOB NMOPT(HEIN MO ChIUSL
MOJIeT, KaKTO M JOCEra: OCHOBHO C MpuBiedeH PUHAHCOB pecypc. ChBETHT HA AUPEKTOPHUTE HE € IOEMal TBBPA

AHTIA)KUMCHT OTHOCHO U3BBPIIBAHC HA 6T),H€HII/I HWHBCCTUIIHUH.

JpyXecTBOTO HE U3BBPIIBA 3HAYUTCITHA WHBECTHIINU B IBITOTPAHN aKTUBH. OCHOBHUTE HHBECTHIINN
ca ouc obopynBane u rexuuka. OtHocHO nHBecTHIMUTe HAa EBPOJIMN3 AYTO B nparoTpaiiHu akTUBHU, MOJIS

Brkrte benexka 19 kem [Nogumamst prnancoB otuer Ha EmurenTa 3a 2015r.

EBPOJIUN3 AYTO usima WHBECTULUU B JBbIIEPHHU JIPYKECTBA.
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OPITAHU3AIIMOHHA CTPYKTYPA

EBPOJIMA3 AVTO npuHamiexu KbM JIM3MHIOBMS MOAXONIMHr EBponmiis I'pym — wact oT
MKOHOMHYECKaTa rpymna Ha Espoxonn Bearapus (,I'pynmara Espoxoan”).

Ensomnmuen co6cTBeHUK Ha KaruTana Ha EBPOJIMI3 AYTO e Esponuiis [py, KoeTo OT CBOS CTpaHa
e 100%msiiepro apyxectBo Ha EBpoxong beiarapus.

EBpoxonn bbarapus €  XOJNAUMHTOBO  JOPYXKECTBO, YUYPENEHO U  ChHIUECTBYBAIlO  CBIJVIACHO
3aKOHOJATENCTBOTO Ha PermyOnmuka bwarapus. EBpoxona Bearapus € myOquYHO aKIMOHEPHO APYKECTBO H
HEroBUTE aKLUU ca NpueTH 3a Thprosust Ha bOB.

JHetinoctra Ha EBpoxona bearapus e opranusupaHa B CleJHUTE HANIPABJICHUS:

e Jlusuneos nooxonoune. EBpomuit3 I'pyn ¢ JIM3WHTOBUAT IMOAXOJIUHT, KOWTO OOCIUHsIBA
JM3UHTOBHUTE Olepalii B pamMkuTe Ha [pymara EBpoxomn m BkiouBa ocBeH EmmreHTta
EBPOJIMA3 AVTO crennute ApyrM IbLIEpHH ApYXKecTBa. ,EBpomniis — Penr A Kap”
EOO[; ,Ayromnaza” EAJl; ,EBpomuiiz Ayro” JTOOEJI, Ckomnwue; ,EBpommiiz Ayro” NOH
CA, PymbHus.

e 3acmpaxosamenen nooxonoune. ,EBponnc WumyppHc ['pynm” AJl e 3acTpaxoBaTEIHHUAT
NOIXOJIMHT B pamkure Ha ['pymata EBpoxoina, ko#To o0equHsSBa 3aCTPaXOBATCITHHUTE
oTiepalliy Ha Tpymnara ¥ BKIIOYBa CleIHHUTE IblnepHU Apyxkectsa: 311 Erpownnc; EBpounnc —
Pymbaust  Acurypape Peacurypape CA; ,EBpomnc 3apaBHo Ocurypsisane” EAJL;
»3actpaxoBatesiHO ApyxectBo EBpomuc XKusot* EAJI, UnTep Curopra, Typrus u EBponnc
Ocurypysamwe AJl, Cxomnue.

e Q@unancosu ycayeu. ,EBpo-¢punanc” AJ] — nuneH3upaH HHBECTUITMOHEH MTOCPETHHK.

*  [lpooadxcoa na agmomodbunu: ABTo FOHHOH, KOGTO OT CBOS CTpaHA MMa CIICAHUTE ABIICPHH
npyxectBa: ,bynBapus Xonauar” AJl; ,Asto FOHnon Cepsuz” EOO/L; , Ayto Utamus” EAL;
.Ctap Moropc” EOO/; ,Crap Moropc” HOOEJI, Makenonus; ,Morooyn” EOO/;
»~Motobyn Exkcripec” EOO/I; ,Hucan Codpus” EAJl; ,Ecnac Ayro” OO/, ,EA IlpomspTuc”
EOO/; ,bymsapus Bapua” EOO/; ,Crap Motopc” SH P.K., Penyomuka Kocoro; ,apy
Kap” Al.

JlnarpamaTa mo-1oiIy MpeicTaBsi CTpyKTypaTta Ha EBpoxomnn bearapusi, 4acT oT KOSTO € NU3UHTOBUST
noaxonausr Esponuiiz I'pym:
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Tao06an
®Paiinenc

CTAPKOM XOJITHHT 10.64%
50,05% = Esponnc Brirapns(78,13%)

MSICTO Ha PerHCTpamus: - | EBponnc PymsHEA (98,15%)

Brarapus | Hnmyp;; ST EBporac Makezonns (93,36%)
89.36% Esponnc 3pasHo Ocurypssare (100%)
Harep Curopra Typuus (90,75%)
EBponnc JKuot (100%)

JAP ®PHHAHC
19,04%
MSICTO HA PErHCTPAIHS:
Boarapas

BynBapus Xomuar (100%)

(100%) — Ctap Moropc SH.P.K (100%)
Ayto Hramusg (100%)

99,99%
ABT0 IOHHOH

KJK FUND
A

12,00%

macromapermcrpamms: |~ \\ (AN @ [ | o»
Espona EBpoxom AgTo FOHHO0H Cepaus (100%)

Buarapas AJl Hican Codust (100%) — Ecnac AyTo (51%) — EA
TIponrspTHC (100%)

Byneapus Bapra (100%)

100% Japy Kap ( 99,84%)

CB06OHO THPIYBaHH AKIHE
— APYTH IOPHAHYECKH THNA
13.93%

Espommnii3 Ayto Bsirapus (100%)

Espoaniiz Tpyn EBpoymii3 Ayto PymsHus (77,98%)
EAJTT —— Espomuii3 Ayro Makenorus (100%)

EBpomii3 Pert-a-kap (100%)

CB060AHO THPryBaHH AKIHE
— (uE3HYecKH AHNA
4.98%

EBpo - PHHAHC

EBpoxong bbarapus ce xonTponupa ot ,Crapkom Xomaunr” AJl, koero npurexasa npsiko 50,05%ot
KamuTaja W OT IJIacoBeTe B 0OmMOTO chOpaHme Ha axkumoHepure Ha EBpoxonn bwarapusa. Kontponm BBpxy
»Crapkom Xomaunr” A/l npurexxaBa AceH MunkoB XpHCTOB, KOHTO npuTexaBa npsiko 51% ot xanuTana u ot
IJIacoBeTe B 00mMOTO chOpaHue Ha aknuoHepute Ha ,CtapkoM Xonawar' AJl. ITo To3u HaumH, AceH XPHUCTOB
NPUTEKAaBa HENPSK KOHTPOM (upe3 mpsko KOHTposupauus ot Hero ,Crapkom Xonguur” AJl) epxy EBpoxong
Boirapus, a upes Hero — 1 BbpXy EBponuiis Ipyn u 100% qbluepHoTo My apyxectso EBPOJIMI3 AVTO (Bk.
cbio ,Masxcopumapnu akyuonepu - Mnghopmayusa 3a eonoruunus cobcmeenux Ha kanumana na Emumenma u
auyama, koumo 20 konmpoaupam”, ctp. 61).

EMHTEHTBT cumTa, Ye B NPaBEH CMHCBJ € 3aBUCHM OT EIHOJIMYHUS COOCTBEHMK HAa KamnuTajia —
EBponmuii3 ['pyr, KolTO ympakHsABa IPsSK KOHTPOJI BbpXYy EMuTenTa, kakto u ot EBpoxonx benrapus, ,,Crapkom
Xonmuur” Al u or AceH MwuikoB XpHCTOB, KOWUTO YIpPaKHSABAT HENPSK KOHTPOJ BbpXy Emwurenra mo
OTIMCAaHMSA TTO-TOPE HAYMH, Thil KaTo AceH XpHUCTOB KoHTpomupa ,Crapkom Xonauar” AJl, KoeTo KOHTpOJIupa
EBpoxoung benrapus, KoeTo oT CBOs cTpaHa € eJHOJIMUCH COOCTBEHHK Ha KanuTana Ha EBponniiz ['pym.

EmutenTsT EBpOnniis AyTo He pUTexaBa ydyacTUE B IPYTU APYKECTBA.
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MPETJIEJ HA CTOITAHCKATA JEWHOCT

BrnBenenne

EBPOJIMN3 AYTO e MU3UHTOBO IPYXKECTBO, YUATO OCHOBHA JEHHOCT € TpeocTaBssHe Ha (PHMHAHCOB
JIM3UHT Ha HOBH M YIOTPEOsIBAaHH aBTOMOOUITU M JICKOTOBAPHH aBTOTPAHCHIOPTHHU CPE/ICTBA.

Komnanusita ¢ cp3mamena mpe3 2004 r. karo gact ot I'pymara Epoxona. OcHOBHaTa IEHHOCT Ha
I'pynata EBpoxonnm e CTpyKTypHpaHa B TpH MOIXOJIHMHTA: 3aCTPaxOBaTeNieH, aBTOMOOWICH M JIU3HHIOB.
EBpomuiiz I'pyn, oOeawHsiBami wHBecTUIMUTE Ha ['pymara EBpoxoniy B JM3WHTOBUS CEKTOP, € CIHOJUYCH
coGcTBeHHK Ha KaruTana Ha EBPOJIAIN3 AYTO (Bx. no-noapo6uo B , Opeanuzayuonna cmpykmypa’, crp. 42).

KbM 31 nexempn 2015t axtusute na EBPOJIMI3 AVTO ca Ha croiinoct 80 414xmu. 8. (B Kpast Ha
2014r.: 87 368xu1. n1B). CobctBeHuAT Kamutan Ha JpyxectBoto kbM 31 nekemBpu 20151 e B pasmep Ha 21
056 xun. B (B kpas Ha 2014 r.; 19 836xun. nB). 3a 20151, HETHUTE MPUXOAM OT ONEPATHBHA JEMHOCT Ha
EBPOJINI3 AYTO Bw3musar va 3 280xu. 18. (3a 2014r.: 2 377xuu. 1B.).

JpyXecTBOTO ce ympaBisiBa OT ChbBET Ha TUPEKTOPHTE.
Crparterusi 1 KOHKYPEeHTHH NPeIUMCTBA
OcHoeéna cmpamezuyiecka yen u YeHHOCU

Crparernueckara uen Ha EBPOJIMIA3 AVTO e 1a ce yrBbpau Cpel BOJCIUIMTE HEOAHKOBU JIM3HHIOBH
KOMITAaHUH Ha OBITapCKUs JU3UHTOB ITa3ap Ha aBTOMOOWIIH, TIPU CIa3BaHE Ha BUCOKU CTAHAAPTH 32 KOPEKTHOCT,
e()EKTHUBHOCT M 3aKOHOCHOOPA3HOCT. 3a TIOCTUI'AHETO HA Ta3H LI EBPOJIUI3 AYTO ce PPKOBOJIM OT OCHOBHU
[EHHOCTH KaTO MPO3PavyHOCT, OTTOBOPHOCT M MOCTOSTHHA TPIDKA 33 CBOUTE KIMEHTH M W3rpaXkIaHe Ha JOBEpHE B
TAX 4pe3 NPeAOCTaBsIHE HA BUCOKOKAUECTBEHU YCIIYTH.

Karto exHo OT mblnepHuTte apyxectBa Ha Espommiis I'pym, EBPOJIMI3 AVTO peanmsupa cBosita
CTpaTerusl B CHHXPOH ¢ ISUIOCTHATA cTparerus Ha EBponuiiz I'pyn u Ha EBpoxong bearapus.

Hobasena cmoitnocm om cunepeusma na é6usnecu ¢ I'pynama Eepoxono

Bususita 3a pasButrue Ha EBPOJIMN3 AVTO € chbBMECTHMAa ¢ OCHOBHATA cTpaTermyecka Leja Ha
EBponuiiz ['pyn 3a nHTeTpUpane Ha TU3WHTOBUS OW3HEC C IPYTHTE IBAa OCHOBHU Om3Heca Ha I'pymnarta EBpoxomna
— 3acTpaxoBaHe W MpoaaxOu Ha aBToMoOwiH. [locpecTBOM CHHEPTUsATa MEXKAY Te3W OM3HECH Ce TeHepHpaT
KOHKYPEHTHH MpeanMCTBa KakTo 3a EBPOJIMI3 AYTO, taka i 3a apyrute apyxectsa ot I pymarta EBpoxo.
Wurterpanusita Ha TpuTe OM3HECA crioMara 3a MpejlaraHeTo Ha KOMILIEKCHA yciyra ,Ha efno rume” (One-Stop-
Shop-Service).B3auMonpoHUKBaHETO MEXAY KOMIIAHHUTE OT TpUTE OHW3HECa — JIM3MHT, 3aCTPaxOBaHe U
OpoJaKOU Ha KOJIH, BCSIKA OT KOWTO IMpejyiara MpOJyKTH U YCIYTH U OT Apyrute 6usHec (T.Hap. ,,KPHCTOCAHO
npe/yIarane Ha MPOAYKTH M YCIyTH'), Ch3/IaBa KIIOUOBH TPEIMMCTBA Ha KOMIIAHMUTE OT Trpymnara Ha ,, EBpoxosn
Boearapus” AJl, BKIIOYHTEIIHO U Ha EBPOJINIA3 AVTO, Ipe TEXHUTE KOHKYPEHTH — ONTUMHU3UpPAHE Ha
pasxoanTe, MO-TOISIMa KIMEHTCKa 0a3a M T'bBKABOCT B IIEHOBaTa MoOJHUTHKA. Jmpektopure Ha [[pykecTBOTO
CYHTAT, Y€ J0OaBeHaTa CTOMHOCT OT CHHeprusara Ha OuzHecu B ['pymata EBpoxoy € OCHOBHOTO KOHKYPEHTHO
npeaumcro Ha EBPOJIMI3 AYTO.

Ebpsuua U 2b6Kaeocm, nepconajlen nO0X00 KbM KlueHmume

EBPOJIMM3 AYVTO mnomxokiaa KbM BCEKH KIIHEHT WHAVNBUIYAITHO, KAaKTO IIPH CKJIIOYBAHE Ha
JIM3UHTOBHS JIOTOBOP, TaKa ¥ MPH YIPABICHUETO MY 10 BPEME Ha ICTUs JIM3UHTOB IUKBI. [Ipy mpeacraBeHu
W3PSIIHA TOKYMEHTH, HCKaHETO 33 JIM3MHIOBO (PHHAHCHPAHE OT MOTCHIMAICH KIIMEHT [T0JyJaBa OTrOBOP 33 CIMH
paboTeH JieH.
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H3zepaoenu napmuvopcmea c oocmaguuyu

EBPOJIMI3 AVTO ochbluecTBsBa AeHHOCTTA CH B TACHO B3aHMOJICHCTBHE C JIPYTUTE€ KOMIIAHUU OT
I'pymata EBpoxon, B 4aCTHOCT ChC 3acTpaxoBaTeIHaTa KOMIIaHNS EBpOMHC M aBTOMOOWITHUTE IITIBPH, YaCT OT
ABto IOHMoH. OT camM0oTO cH cb3maBaHe oOaue J[pyKecTBOTO ce pa3BHBa KaTO HE3aBHCHMA JU3UHTOBA
KOMITaHUS, KOSITO HE € OOBBbp3aHA ¢ KOHKpPETHAa OaHKa WM aBTOAWIBD M MaKap 4e ToJsIMa 9acT OT HETOBHSA
JU3UHIOB MOPTQEI BKIOYBA aBTOMOOWIH, JOCTaBsiHH OT ABTO HOHHOH, EBPOJIUN3 AYTO oAAbpKa
Om3HEC B3aMMOOTHOIICHHS U Tpeyiara aBTOMOOMIIN M Ha BCHYKH OCTaHAIN MO-3HAYMMH IMITBEPHA Ha aBTOMOOWIIH
B CTpaHara.

bu3snec ucmopusa u onum 6 uzevpuieanama OeiHocm

EBPOJIMIA3 AYTO uma noBede OT J€CETTONIIHA OH3HEC UCTOPHS B IN3MHIOBATA ASHHOCT, KATO YaCT
oT JlupekTopuTe M BHCIIMSA MEHHIKBPCKH €KHII MMaT Pa3sHOCTPAHEH ONUT B OW3Heca B bwirapus m npyru
CTpaHM OT peruoHa. Ilo3HaBaHETO Ha MKOHOMHUYECKUTE M IOJUTUYECKUTE YCJIOBUS B CTpPAaHATa, KaKTO U
HOTPEOHOCTHTE M clenM(UYHUTE W3NCKBAHMSA HA KIMEHTHTE Ha [IpyKECTBOTO ca OCHOBHA IPEINOCTAaBKA 3a
YCIIEIIHO pealu3upaHe Ha HEroBaTa CTpaTerusl.

Komnemenmen u momuesupan Menuo.ofc%pcxu €KuUn u nepconan

EBPOJIMN3 AYTO pasnonara cbC CUJIHO MOTUBUPAH U KOMIIETEHTEH YNPAaBJICHCKU €KHUII, C BU3US 32
pactexka Ha JIpyXKeCTBOTO M C BHCOKOKBANH(HIMPaH MEpPCOHAN, TOisiMa 4YacT OT KOHTO C IBJITOTOJWIICH
npodecroHaneH OnMT B U3BbPIIBAHATA JCHHOCT.

OcCHOBHA JIeifHOCT

EBPOJIMN3 AYTO n3BbpIBa OCHOBHATa CH ACHHOCT - IIPEOCTaBsHE Ha (PUHAHCOB JIM3UHT HAa HOBU H
ynotpeOsiBaHN aBTOMOOWIIM U JIEKOTOBApHU aBTOTPAHCIIOPTHH CPENICTBA, Ha OBITapckus masap. OnepaTuBHUAT
JIM3MHT TPEJICTaBIsiBa HECHIIECTBEHA YacT OT JelHOCTTa Ha J[pykecTBOTO.

OcHogen nazap

OcnoBHuAT nazap Ha EBPOJIMU3 AVYTO e B bwarapus. KeMm HacTosmms MoMeHT [Ipy>KecTBOTO HE
IUIaHKPA J1a pa3IIupsiBa JEHHOCTTA CH HA BBHIIHY [1a3apH.

Jluzuneos nazap 6 bvaeapus

CTaTucTUYECKUTE JaHHU OTHOCHO JIM3MHTOBHMs Masap B bBhirapus B HACTOALIMA IOApasie] Ha
IpocriekTa ca U3BJICUEHN OT TOJMIIHATA CTATHCTHKA KbM Kpas Ha nekempu 2015r., u3rotBsHa ot Bearapcka
nHapoana Oanka (BHB) (IIpec-chobmienne na BHB ¢ gara 15 despyapu 2016r1.). Or 2011 r. Bearapckara
acouuals 3a JHM3MHT He 0000IaBa CTATUCTHYECKH JAHHU 3a KOMIIAHWHUTE, mopaau koeto BHB ocrasa
[PAKTHYECKU EMMHCTBEHHUAT HANESKIEH U3TOYHUK HA CTATUCTHYECKH JaHHU 32 JIM3MHTOBHS Tasap.

B3emaHusATa Ha TM3MHTOBUTE IPYXKECTBA MO (PMHAHCOB M OTNIEPATHBEH JIM3UHT B Kpas Ha nekemBpu 2015
r. ca obmo 3,089 mipxa. nB. (3,5% ot BBII) npu 3,124 mapa. iB. (3,7% ot BBII) B kpas Ha mnexempu 2014
roauHa. B kpas Ha yeTBBpTOTO TpUMeceune Ha 2015r. Ha roguinHa 6a3a Te HamansBar ¢ 1,1% (35miH. 11B.), a
crpsmo kpast Ha cenremBpu 2015r. ce yBenuuasar ¢ 1,2% (35,4vuH. nieBa).

DUHAHCOBHSAT JIN3KUHT € Ipeo0IagaBarl Ha rnasapa 1 IpeacTaBissBa KoHCTaHTHO Han 95% ot moprdeiina
Ha JIM3MHIOBUTE JPY)KECTBA KaTO JCTBT HA B3eMaHMATA MO (PUHAHCOB JIM3HHT B OOLIMS pa3Mep Ha B3EMaHHUsTA
110 JTM3HUHTOBH JOTOBOPH ce MmoHmkaBa oT 97%B kpas Ha gekemBpu 2014r. no 96,9%g kpas Ha nekemspu 2015
roguHa. CKIIIOYCHHTE Mpe3 YeTBBPTOTO TpuMmeceune Ha 2015T. HOBH IOTOBOpH 3a (DMHAHCOB JH3HMHT Ca B
pasmep Ha 386,8miH. naB. pu 342.6MuH. 11B. mipe3 chuoTo TpuMmecedrne Ha 2014roauHa. CpsMo 4€TBBPTOTO
tpuMeceune Ha 2014r. 06eMbT M HapacTBa ¢ 12,9% (44,2w71H. J1B.), @ cIpsiMO TpeToTO TpuMeceune Ha 2015r.
- ¢ 4% (14,9vnH. neBa).
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B kpast Ha 4eTBBpTOTO TpUMeceure Ha 2015r. B3eMaHHATa [0 AOTOBOPH 3a (PMHAHCOB JIU3HHT HA JICKU
aBromoOwmin ca 850,3muH. nB. pu 853,9mutH. n1B. B Kkpast Ha nekemBpu 2014roauna. CrpssMo Kpast Ha TPETOTO
tpumeceune Ha 2015 r. Te3u B3emanust HapactBar ¢ 1,9% (15,7muH. nea). OTHOCHTENHHUAT UM ST CE
yBenmuaBa oT 28,2%g kpas Ha nqekemBpu 2014r. no 28,4%s kpas Ha chius mecen Ha 2015roauHa.

B3emaHusTa 10 TOrOBOPH 32 (PMHAHCOB JIM3UHT Ha TOBAPHU M JICKOTOBapHU aBTOoMOOMIH ca 961,3MiH.
aB. B kpas Ha aekemBpu 2015r. mpu 813 muH. 5B. B kpas Ha chimust mecen Ha 2014 romuna. B kpas Ha
4eTBBpTOTO Tpumeceune Ha 2015 . Te3u B3emanust HapactBaT ¢ 5,1% (46,9MnH. 51B.) cmpsMo Kpas Ha
MpenxoqHoTo TpuMeceune. OTHOCUTEIHUAT UM i1 B 0OImMs 00eM Ha B3eMaHHUsATa 1Mo (UHAHCOB JIM3WHT Ce
nouiiaea ot 26,8%s kpas Ha nexkemBpu 2014r. no 32,1%B kpas Ha cbius Mecerl Ha 2015roquHa.

KsMm kpast Ha nexemBpu 2015T. HeoOCaykBaHWTE B3eMaHHUs 110 (HUHAHCOB JM3uHT ca 388,4 MutH. JIB.
cupsimo 702,3muH. nB. B Kpas Ha aekemBpu 2014r. B cpaBHeHue ¢ kpas Ha TperoTto Tpumeceune Ha 2015r.
Te3u B3eManus Hamansiear ¢ 4,4% (17,7vnn. neBa) (HeoGcmyBaHH ca B3eMaHHATA, NPH KOUTO Ca HAJIMIE
00EKTHBHM JJOKa3aTeJICcTBa 3a 00e3leHKa Ha (PMHAHCOB aKTUB ChIylacHO naparpadu 58 u 59 or ,MexnyHnaponeH
cueToBoieH ctanaapT 39 @unaHcoBM HHCTpyMeHTH: [Ipu3HaBane u OnensiBane”).

B3emanusTa no oneparuBeH JM3MHT B Kpas Ha jaekemBpu 2015r. ca 94,8 mun. nB. npu 93 mutH.JIB. B

Kpas Ha ChIIMs MeCEI Ha mpeaxoaHaTa roguda. Cupsamo kpas Ha centemBpu 20151, Te3u B3eMaHMs HapacTBarT C
4,6% (4,1muH. neBa).

Jlusuneos nasap na asmomobunu 6 Bvneapus. ITosuyuonupane na EBPOJIAH3 AYTO

JIM3MHTOBHSAT Ma3ap Ha aBTOMOOWJIM C€ BIMSE Hali-Beue OT MPOJaKOUTe HA MPEBO3HU cpeacTBa. llpes
2010wu 2011 roauna mpomaxOWTe Ha HOBH aBTOMOOWIM HaMajsiBaT JPAaCTHYHO KAaTO PE3yJTaT OT CBETOBHATa
(uHAHCOBA KpH3a, KOraTo U OTIYCKaHETO Ha (PMHAHCHpAHE JOCTHra CBOETO JBbHO. B TO3M mepuom 06eMbT Ha
HOBH IIM3MHTOBH IOTOBOpH, rexepupan ot EBPOJIMI3 AVTO, mamansBa B CHOTBETCTBHE C IMA3apHUTE
TEHJCHIMU. BBOpeKH, ue aBTOMOOWIIHATA WHAYCTPUS € BCE OIle B PpEIeCcHs, MPHU3HAIM Ha MOJ00peHue
3amovHaxa jia ce Bwkaat omie npe3 2012r., kaTo Ta3u TeHICHIUS IPOIBIDKABA U KbM HACTOSIIHS MOMEHT.
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Jlnarpamata 1o-J0i1y NpejCTaBs pacTexbT Ha JU3HUHrOBHs noptdeiin Ha JpyxkecrBoro ot 2006r. 10
cera. OT Hes e BHIHO, ue HOPTEimbT OT NMM3MHTOBH B3eManus Ha EBPOJIUMI3 AYTO, kakto u HMBAaTa Ha
HOBOTCHEpHpaH OWM3HEC  CleABaT AWHAMHUKATA Ha Ia3apa Mpe3 Lenus pasrieKAaH IEepHo, KaTo IMpe3 Io-
rojsiMara yact OT ITOCJIEAHUTE JBE TOJMHH Ce IPEJCTaBs 1Mo-100pe oT masapa.
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Hsmounux:. Hngopmayus na BHEB (exmouumento nocieonu nyoauxysanu oannu 6 Ilpeccvobwenue ¢ dama 15
gespyapu 20162. omnocno cmamucmuka na ausunzosama oetinocm kom kpas na 20152.) u ungpopmayus om
omuemume na Emumenma

OCbmecmeﬂeane Ha TU3UH2068aMA OCUHOCM
basosu ycuaoeus 3a qu3ure
OCHOBHHTE OPUHIUIIN, TT0O KOUTO I[py)KGCTBOTO C€ BOJIY IIpU CKJIFOYBAHE HA JIM3UHIOBUTE CACIIKH, Ca:

. CroiiHocTTa Ha MBbpPBOHAYANHATA JM3UHIroBa BHOCKA ¢ Mexay 10% u 50%. Onpenens ce crpsiMo
KOHKPETHUS KJIIMCHT KaTo 32 JIYKCO3HHTE JICKH aBTOMOOIITN BHOCKaTa ¢ Mexay 25%wu 50%;

. MakCHUMaTHHUAT CPOK Ha JIM3MHTOBHS 10roBop ¢ 60 Mecerra;
. [Tnamaneto KbM A0ocTaBuuK ce u3BbpiiBa 100%rmnpu 3aKynyBaHe Ha aKTHBA,

d TloracsBaneTo € Ha PaBHU aHIOUTCTHU BHOCKH, Pa3MEPBHT HA KOUTO 3aBHCH OT JIMXBaTa, CpOKa Ha
JA0TO0BOpPa, IbpBOHAYaJIHATA BHOCKA U OCTaThUHATA CTOI7[HOCT;

. Takcara 3a 006paboTka Ha TU3MHTOBaTa caenka € 1,5%0T IM3uHroBaTa 1eHa,;
. IIpemocraBsiHe HAa BE3MOXKHOCT 32 00paTHO U3KYITyBaHE HA aBTOMOOWIIA;

. Excnosunmu 10 50 xuin.eBpo ce 0q00psBat oT V3mbIHUTETHIS JUpeKTop, a Hag 50 Xui1.eBpo ot
ChBeTa Ha TUPEKTOPUTE.

UT cucmemu 3a ynpaejieHue Ha 1u3uHeosume npoyecu

3a MEHWUKMBHT W YIpaBlIeHHE Ha JM3MHToBHTE TnpouecH JlpyxectBoTo wu3nomsa LIMS
(Leasing Information Management Systemjurerpupano KIHEHT-CBPBBD pEIICHHE, KOETO OTroBaps
Ha ceBpemenHnTe WUT cranmaptu. 3a ympasieHue Ha JoKyMeHTooOopota [lpykectBoro m3moimsBa DMS
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(Document Management System) Archimed eprocKEssieHTuTe MOrar Aa M3MOJN3BaT MOOWIIHA M JECKTOI
Bepcus Ha Yeb GasupaHa KIMeHTCKa matdopma, HapedeHa , Most mu3uar” (Bx. Www.euroleaseauto.bg).

Cuemosoono omuumane Ha d)uHaHCO@M}Z JU3UHC 6 ()pyofcecmeomo Kamo cmpaHa JU3UH200amel.

JpyXecTBOTO TpH3HABA aKTHBHTE, TbPXKAHM IO CHJIaTa Ha (PMHAHCOB JHM3WHT, B CBOS OaJlaHC W TH
Mpe/ICTaBsl KaTo B3eMaHe, YMsTO cyMa € paBHA Ha HETHATa MHBECTULIMS B JTU3UHTOBHUS JOTCOBOP.

Ilo cumata Ha (UHAHCOBHSA JU3WHT, JIM3HHIOIATEISAT NPEXBBHPIS Ha JIM3HHTONONYYaTelIs] BCUYKH
CBIICCTBEHU PUCKOBE W H3TOJU, CBBP3aHH ChC COOCTBCHOCTTAa HAa AKTHBA. THUIMYHHUTE IOKA3aTENM, KOUTO
JpyXecTBOTO pasriexnaa, 3a Ja OIpeNelTH Aajdl BCHYKH CHINECTBEHH PHUCKOBE W H3TOMM Ca IPEXBBPICHH
BKITIOYBAT. HACTOAIIATA CTOMHOCT HA MHUHHMAJIHUTE JIN3MHIOBHU IUIALAHHUS B CHIOCTaBKA ChC CIpPABCIIMBATA
CTOHHOCT Ha IM3WHTOBHS aKTHB B HAYaJIOTO HA JIM3WHTOBUS IOTOBOp, CPOKa HA JIM3WHTOBHUS JOTOBOP B
CBHIIOCTAaBKa C MKOHOMHYECKHsI J)KUBOT Ha OTHAJEHUS IMOJ HAeM aKTUB; KaKTO M JAIH JIM3UHTOIOIYyYATEIST 11e
npuaoOwe MPaBOTO Ha COOCTBEHOCT BBPXY JM3MHTOBAHMSA aKTHB B Kpas Ha CpOKa Ha JOTOBOpa 3a (pHMHAHCOB
JU3UHT. BCUUKKM OcTaHaId TU3UHTOBU JOTOBOPH, KOUTO HE MPEXBBPJIIAT MO CHILIECTBO BCUUKU PUCKOBE U U3TOAU
OT COOCTBEHOCTTA BHPXY aKTHBA, C€ KIACH(PHUINPAT KATO ONIEPATUBEH JH3HHT.

MunnuMmanHuTe JTU3UHTOBH IJjlalmaHus C€a TE3U IJIalllaHus, KOWUTO JIM3UHTOMOJYYATCIIAT L€ HallpaBH,
HJIH MOXEC Oa 6’[),[[6 3abJDKCH J1a HAIlpaBH IPE3 CPpOKa Ha JIM3UHIOBUA JOTOBOP.

HpI/I JAOTOBAPAHCTO U YPCIKAAHCTO HA JIM3UHI'OB JOTOBOP CC IMPABAT HadaJlHU MNPEKU Pa3xoJu, KOUTO
ﬂpy)l(eCTBOTO BKJIFOYBaA B U3YHUCJICHUCTO HA B3CMAHCTO I10 (l)I/IHaHCOB JIN3UHT.

HpI/IXO,HI/ITe OT JIMXBU ((1)I/IHaHCOBI/I${T L[OXO,H) CC pasnpeAcyiaAT 3a CpOKa Ha JIM3UHIOBUSA AOTOBOP U CC
IIpu3HaBaT Ha 0a3aTa Ha KOHCTaHTHA NEpuoaANYHa HOPMa Ha BB3BPHIIAEMOCT OT HETHATa MHBCCTHUIHNA Ha
JIM3UHIO4aTCIIA.

MunnMmanHUTE JIM3WHTOBH IUIAMIAHUSI CE pasrickKaaT KaTo HaMaJICHUC Ha HETHAaTa WHBCCTUIUA BBHB
(1)I/IHaHCOB JIM3UHT U TIPU3HABAHC Ha (1)I/IHaHCOB J0X0d, IO HAa4YMH, KOMTO Jla OCUT'ypu IOCTOAHHAa HOpPpMa Ha
BB3BPBHIIAEMOCT OT HCTHATAa HHBCCTUIINA.

Cuemosoono omuumane Ha onepamuerusl TU3uHe 6 ()pyofcecmeomo Kamo cmpana Ju3UH200AMEN.

JpyXecTBOTO MpencTaBsi B CBOS OajlaHC aKTHBHTE, AbPKaHH 3a OTJaBaHE IO JOTOBOPH 3a ONEPATHBECH
JIU3UHT, B ChOTBETCTBHE ChC CHUIHOCTTA HA aKTHUBA.

Haemausat moxom ot JOTOBOPHU 3a OICPATHUBCH JIM3UHT CC IIPU3HABA KAaTO JOXOI IO MPEKUA JTUHCCH
METOJ 3a CPpOKa Ha JIU3UHT'OBUSA JOTOBODP.

Bewuky pasxonn, BKIIOYHTETHO TE3M 3a aMOPTH3aLWs, HANpaBeHHW 3a 3apabOTBAHETO HA HACMHUS
JIOXOJI, Ce MPU3HABAT 3a pa3xon Ha JlpyxecTBoTo. HaeMHUSIT q0X0/ (C M3KIIOUCHUE HA U3BBPILICHUTE YCIAYTU OT
THIIA HA 3aCTPAXOBKH M TMOIPHKKA) Ce MPU3HABA 3a JOXOJA MO MPEKHs JIMHECH METOJ 3a IENUs CPOK Ha
JIU3UHTOBHS JOTOBOP.

Havanaure mpeku pa3xond, HampaBeHH KOHKPETHO 3a IOJIyYaBaHETO HAa IPUXOAHM OT OINEPaTHBEH
JU3UHT CE MpPHW3HABaT 3a pa3Xxoj B OTYETa 3a JOXOAMTE Mpe3 TepHoia, B KOWTO ca OWIM HampaBeHH.
AMopTH3anuaTa Ha aMOPTU3UPYCMHTE HAeTH aKTUBH C€ WU3BBpINBA Ha 0a3a, CHOTBETCTBAIlA Ha
aMOPTH3aIMOHHATA MTOJUTHKA, BH3IPHETa OT JIN3UHTOAATEINS IO OTHOIICHNUE Ha MOJ0O0OHH aKTHBH.
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Onepamuenu nokazamenu u RPUXo0u om OeluHocmma

Tabnunara 1mo-goiry NpeAcTaBs KIIOYOBU OIEPaTUBHM IOKA3aTeIH, CBbP3aHH C JIM3UHIOBaTa AEHHOCT
Ha EBPOJINMU3 AYTO.

Moxa3zarten KsMm 31 nexemBpu

2015 2014
Bpoit aKTUBH OTHAACHN HA JIHBHHT ....vvvveeeeeessassueineneeeeeeessanninnnneeeesesasnnenes 706 639
CTOMHOCT Ha OTIAJCHUTE AKTUBH (XHILJIB) «..uvvvveeirreeesssrreeesssmmneeessnnneeenas 27 169 37 849
DUHAHCHPAHA CTOHHOCT (XHILJIB) ..vvvveerurrreesssnreeessnneeessannneeesssnnneesssnnesem 21571 31667
CpeaHO CaMOyYaCTHUE HA JTUZUHTOTIOITYTATCIIS «vvvvveeeesennirnnneeereeesmmesannnnns 21% 16%
CPEIHA OCTATHUHA CTOMHOCT vvveeeeeininirrerereeesssaisntneeeeeeessaannnneeeesamnnnens 9,09% 6,99%

CpezeH cpok (HOB opTdeiin) 51 53

Hsmounux: [pysicecmeomo

[o-nony e mpencraBeHa wH(pOPMAIUS OTHOCHO pa3Mepa HAa OCHOBHUTE MPUXOIM Ha EBPOJINI3
AYTO, npsiko cBbpP3aHU C OCHIIECTBIBaHE HA OCHOBHATA JCHHOCT, M3rOTBEHA Ha 0a3a Ha DUHAHCOBUTE OTUYETH.
OcHoBHUTE TpUXOAu Ha JIpyKECTBOTO MPEICTABISABAT IPUXOIUTEC OT JIMXBH MO (UHAHCOB Iu3WHr. Kato
NPUXOAHN OT TAKCH W KOMHCHOHH [Ipy>KECTBOTO OTYMTA IOIBIHUTEIHU TAKCH, CBBP3aHU C JIM3MHTOB JOTOBOP
(peructparus B8 KAT u apyru takcu no Tapuda), a B nedyainba or npojgaxxda Ha CTOKH, HAped C JIPYyrH, Ce
BKITIOYBA MpoIax0aTa Ha M33€TH aKTUBH I10 MPEKPATCHA JOTOBOPH 3a JIM3HHT.

31 nexemBpHu

2015 2014

(ooumuparu)

(xunsou nesa)

TIpUXOAH OT JIMXBU TO (DHHAHCOB JTHBHHT +.....eevreeeesseeseeesessannneeessasnsneeessasnnsesesaassnnseeessasnneesesssnnnes 4 430 44
AMopTHu3HpaHa Takca 3a 00paboTKa U yIpaBICHHE [0 JOTOBOPHU 32 (GUHAHCOB JIUBHHT ......ocevveerennns 488 338
IIpuxon OT TakCH U KOMHCHOHH, HETHO ... 594 698
Teuan6al(3ary6a) oT npoga0Ou Ha CTOKH 613 34
L0111 T OO PP T PSP PP PPPTPPOPRN 6125 5685

Bxk. cwimio benexxkn 7, 9u 11 keMm Nomumnaus puHaHcoB oryet Ha EmurenTa 3a 2015r..
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Kauecmeo na nuszunzoeus nopmaeeiin

BunaHo ot monHara rpaduka, HICTOPUIECKH EBPOJIMIU3 AVTO ycIsiBa Ja MOAABpKa HACKA CTOHHOCTH
(mox 5%) Ha IPOCPOUEHU B3EMAHHSI M0 JIN3UHIOBH JIOTOBOPH.
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Hsmounux: [pysicecmeomo

,ZIucmpuﬂyuuﬂ Ha au3unzoeume yciyeu. HpeOﬂazaHu aA6MOMOOUIU HA TU3UHZ

EBPOJIMN3 AYTO wu3non3Ba cieqHUTE OCHOBHH TUCTPUOYTOPCKU KaHAIHW, C OTJE] JAOCTHTaHE 0
pa3nuYHA MOTPEOUTEIICKM CETMEHTH Ha MECTHHS Ta3ap M J0 Hal-TOJIsIM Opoil moTpeOuTenu, MpH Hal-TOIeMHI
y1noOCTBa 32 TAX U MUHUMAITHU MaPKETHHIOBH Pa3XOJIH:

e Junvpu Ha aemomobuiu — TOBA € OCHOBHUST AUCTPUOYTOPCKU KaHa! Ha JIpyKecTBOTO, Thil KaTo
JIM3MHTOBHAT OHM3HEC € TACHO CBBP3aH C MpojaxOure Ha aBTomMoOwmn (BX ,Hnpopmayus 3a
mendenyuume — Iazap na asmomo6unu u ausune na asmomobumn”, crp. 55). EBPOJIMN3 AYTO
npejyiara JIU3UHIOBUTE CH YCIyrH, KakTo upe3 ABto FOuuon (vact ot I'pynara EBpoxoinn), Taka u
4pe3 ApYrd JUIbPH Ha aBTOMOOWIIH, C KOUTO CH MapTHUPA,

s Knonosama mpesca na EBPOJIUH3 AVTO u na Espounc — JIpyxecTBOTO uMa 22 perucTpHpaHH
KJIOHA B cTpaHata: KJIoH Bapha, xioH Byprac, ko Cnusen, xi1oH Pyce, xion [InoBauB, kioH
Crapa 3aropa, kioH biaroesrpan, kinon Kroctenmw, kioH SImOon, kion MoHTraHa, KiIoH Bpara,
xioH Ilymen, kinon Benuko TwpHOBO, kioH IlneBeH, knon XackoBo, kioH Ila3ap/ukuk, KIOH
l'abporo, knon J[loOpwu, wioH Bunmun, kmon Pasrpan, wimon Twprosume, wioH Jlosew;
JpyXecTBOTO CBINO Tpemiara yCIyrHTe CH W 4pe3 pa3BHTaTa KJIOHOBa Mpeka Ha EBpomHC B
CTpaHara,

*  UYpesz ounvpa ma ynompebssanu asmomoobunu ,Aymonnaza” EAJ] - nunbp Ha ymoTpeOsBaHU
ABTOMOOWIIN C JI0Ka3aH MPOU3XO/I.

IIpeanaranusar ot EBPOJINIA3 AYTO nu3HHT Ha aBTOMOGHIH ce onpenesis NPeJUMHO OT ThPCEHETO
Ha Ta3apa, Mopaay KOETO OCHOBHO 3aCTHIICHH Ca CPEIHUAT KIAaC JEKH aBTOMOOWIIN U THPTOBCKUTE JIEKOTOBAPHHI
MIIC. be3 na ce orpannyaBa A0 ONPEACICHA MapKH WM KJIaC aBTOMOOWIIH, CpeJl OTJaBaHuTe OT JpykecTBOTO
Ha jm3uHr MIIC mpeobnamaBaT MapkuTe, MpeUlaraHd OT IIUIBPUTE W MPEICTaBUTEIICTBATA, YaCT OT IpyraTa
Arto lOnuoH, a umenno: Fiat, Mazda, Nissan, Renault, Dacia, Opel, Alfanfeo, Maserati/lpyxectBoTO
TpeyIara aBTOMOOMIIN Ha JIM3UHT B B TAPTHHOPCTBO ¢ MHOTO IPYTH AWIBPH HA aBTOMOOTITH.
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B Tabnunarta mo-mony € mpejactaBeHa wH(OpMaIus 3a CTPYKTypaTa Ha JIM3MHIOBUs MOpTQein Ha
EBPOJIMI3 AVTO no Bux aktus (MIIC) KbM IIOCOYCHHTE [ATH, H3rOTBEHA Ha 0a3a CYCTOBOLHA HH(POPMALHS
Ha JIpyXecTBOTO.

Kbm 31 nexemBpn

2015 2014

(ooumupanu)

(xunsiou nesa)

JIEKH @BTOMOOMIIH ...ttt sttt 32394 40 350
TeKKOTOBAPHU U JICKOTOBAPHH ABTOMOOKIIH .....vvvvvveeeeesssaiineneeimemeeeens, 21 206 23752
MamyHH, CHOPBKEHHS K O00PYIBAHE. .......eeeeeeeeeeaeeeeeeamceeeeeaenneneeeas 553 679
OOCBIIEHKA ... eieeeeeee e et e e e e e e e mee e e e e e s s e e e e e e e e e eemnnnneeas (3 905) (3670)

50 248 61111

010911 (O 1 B0 10103 1 05 ¢ 1232

Ilazapna no3uyusn u KOHKypeHyus

HpyxecTBOTO cuuTa, Y€ 3aeMa MSICTO Cpell JeceTTe Hal-roJieMd JM3MHTOBM KOMIIAHUM B CTpaHaTa.
Bopemu xommnaHuM B CeKTOpa, B KOWTO u3BbpIIBa jAelHOCT JlpykectBoto, ca Wutepmuiis u YuuKpeaut
JIn3unr.

OcHoBHHUTE KOHKYypeHTH Ha [[pyxectBoro ca Mutepnmiiz, YauKpenut Jlusunr, Paiidaiizen Jlusunr,
Coxenuiiz, ICK Jluzunr, U Ap bu, Anuanu JIuzuur u ap.

Cuante ctpann Ha EBPOJIMIM3 AYTO ca:

e [punagnexxnoct keM ['pymata EBpoxonny — 1go0po B3aMMOACHUCTBHE C OCTAHAIUTE
KOMITAHUH, 9aCT OT CTPYKTypaTa Ha EBpoxoms, 61aromapenue na koero EBPOJIMIA3 AYTO
ycmsiBa Ja MPEUIOKH HAa CBOHWTC KIMCHTH KAa4eCTBEH KOMOWHHUpPAH MPOIYKT, BKJIFOYBAI]
n300p Ha aBTOMOOWJI, JIN3HMHT, 3aCTPAaXOBKa, KAKTO M BE3MOXKHOCT 3a 00paTHO U3KYITyBaHE Ha
yHOTpeOsiBaH aBTOMOOWIT,

. Brp3uHa 1 'EBKABOCT Ha IpEAJIaraHUTE YCIyTH,
. JoOpe pa3BuTa KIIOHOBA MPEKa,

b YcraHoBeHH JABJITOTOAWIITHUA IMMapTHBOPCKHU OTHOMICHHUA C MHOKCCTBO aBTOMOOMITHH JUIIbpU
B LidJ1aTa CTpaHa.

Karo cmabu cTpanu cupsMo KOHKYPEHTHTE MOTaT Aa ObJaT MOCOYEHH OTPaHHYEHUS JOCTHII 10 €BTHH
(hMHAHCOB pecypc M HaMaJieHaTa BB3MOXKHOCT 3a MpeJlaraHe Ha KOHKYPCHTHU IICHOBU YCJIOBHUS Ha CBOUTE
KIMEHTH. J[py>KEeCTBOTO Ce ONMTBA B MaKCHMaJlHa CTEIICH Ja KOMIIEHCHpPA TO3W HEJOCTAThK KaTo ce (okycupa
BBPXY HPEAJIAraHETO Ha JOIBIHUTEIIHU YCIIYTH, KOUTO OMXa YBEIUYMIH J00ABeHATA 33 KIMEHTA CTOMHOCT.

Cesonnocm

EBPOJIMIA3 AYTO u3BbpIIBa LENOrOIHIIHA NPOAaXk0a HA CBOMTE YCIyTH, 6€3 CHIIECTBEHO BIIHIHHE
Ha Ce30HHH (HaKTOPH.

3HAYNTEJHH JOTOBOPH

He ca Hanwie 3HauYnUTEIHW TOTOBOPH, KOUTO HE ca CKIIOYECHH B Mpolleca Ha oOWyaiiHaTa ACHWHOCT HA
EBPOJIM3 AYTO u kouto morar Jla oBenaT A0 3aJb/DKEHHE WIM MpaBo 3a EMuTeHTa wiM 3a 4ieH Ha
rpynata My, KOETO € CBIIECTBEHO 32 BB3MOXKHOCTTAa Ha EMUTEHTa ma mocpemiHe 3aIb/DKEHUsATAa CH KbM
OO0nuranroHepuTe.
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3acTpaxoBKku

B nporeca Ha oChIeCTBABaHE Ha CBOSTA JEHHOCT EBPOJIUN3 AYTO 3acTpaxoBa OTHNAJCHHUTE Ha
JU3UHT aKTHBHU, KaTO CKIIIOYBA, OT CBOC MME U 3a CMCTKAa HA JIM3WHIOIMOJydaTels, IPWIOKUMUTE 33 BCCKH
OTJIEJICH aKTHB 3aCTPaxOBaTEHU JOTOBOPH. 3acTpaxoBaTel MO MO-ToJisiMa YacT OT MOIbPKAHNTE 3aCTPAXOBKH
e ,3acTpaxoBaTenHO ApyxectBo EBpomnc” AJl (mpunamiexamo kbM I'pynarta Espoxonm). Emurenra
OCBINECTBSBA JICHHOCTTA CH HA MMa3apeH MPUHIIMIT U B TO3W CMUCHJI, IMa CKJIIFOUECHHU 3aCTPaXOBaTEIIHH JTOTOBOPH
U ¢ npyra kommanwd, a umeHHo: ,3AJ[ Apmeen’ A/, ,3AJl Byncrpan Buena Wumypwsuc I'pyn” A/,
»3actpaxoBatenHa kommnanus JleB Uuc” AJl, ,3actpaxoBatenna kommnanus Yauka” AJ] u ap.

IIpaBHM ¥ apOUTPa’KHU NIPOU3BOACTBA

B obuuaiinms xox Ha meiimocrra cu EBPOJIMM3 AYTO e crpaHa Mo pasidyHH FOPHINIECKH
npou3BoJcTBa. Hali-uecTo JpyKeCTBOTO € B KAYECTBOTO CH HA WILEI[ IT0 MCKOBE CPEIy KIMCHTH 3a U3ILIAIaHe
Ha JIM3UHTOBM BHOCKU W JIDYTM TEXHH 33/IbJDKEHHsI, B3UCKATEN 110 M3MBIHUTEIHH Jea, CTPaHa 10 CIIOPOBE C
peryJIaTUBHH OPTaHU H JAPYTH.

HezaBucumo ot ropemnocodeHoto, ChbBEThT Ha TUPEKTOPHUTE Ha J[py>KECTBOTO HE CUMTA, Y€ Ca HAJIWIIC
ChblIcOHM, apOUTpaKHH WM aJMUHHCTPATUBHU TMPOW3BOJACTBA Npe3 mocieaHute 12 mecera, MPeaXOkKAaniu
JlaTaTa Ha TO3M JIOKYMEHT, KOMTO MOraT Ja MMaT WIM Ca MMaJlk, ChUIECTBEHO BIIUSHUE BBHPXY EBPOJIVI3
AYTO wu HeroBaTa MKOHOMHYECKA TPYIa, ChOTBETHO BHPXY (PMHAHCOBOTO MM CHCTOSIHHC WJIM PCHTAOMIIHOCT.
M3BBpH TOpemnocodeHoTo, ChBeThT Ha Jlupekropure Ha JIpy)KeCTBOTO He pasmoJyiara ¢ HWHQOpMaIus 3a
WHUIUUpPaHE Ha ObJCHIM ChICOHU, apOUTPaXKHU WM aIMHUHHUCTPATUBHY MPOU3BOJCTBA, KOUTO OMXa MOLIHU Ja
MMaT CHIIECTBEHO 3HAYCHHE 32 PUHAHCOBOTO CHCTOSHUE, IEHHOCT WIIM PEHTAOMITHOCT Ha EBPOJIUN3 AYTO.

duHaHCHPaHe HA CTONAHCKATA JIeifHOCT

EBPOJIMN3 AYTO ¢uHaHCHpa JIM3HHTOBATA CU IEHHOCT OCHOBHO C TMPHUBJIEYCH PECYPC - KAKTO O]
(dhopMmaTa Ha OAaHKOBU KPEIUTH, Taka U Ha OOJIHTallMOHHU CMHCHH.

BramHoOTO PuHaHCHpaHe Ha J[pyX)ecTBOTO € ocurypeHo moja gopmara Ha:

. 3aemu om mecmuu 6anxu’ TIpe3 MOCIASTHUTE BE TOMUHU J[PY)KECTBOTO € KPEIUTOMONyUaTe Mo
3aeMd OT OaHKH, omepupaiin B beirapus — mosede or 20 KpeauTHH JuHHH OT 12 OaHKH, C
pasMmep Ha paspereHus TUMHUT 0010 Hajg 150 MiIH. eBpo, KaTo HEMOTaceHUSIT pasMep KbM
nmarata Ha IIpocrekra e 4,39MitH. eBpo.

. 3aemu om yyscoecmpannu 6ankuy’ TIpe3 MOCIECTHUTE BE TOJUHU J[py>KECTBOTO € CKIIIOYMIIO /1Ba
nmoroBopa 3a 3aeM: ¢ EBpormeiickara 0aHka 3a Bb3CTaHOBsIBaHE M pa3BuTHEe W ¢ BuTubu bank
Asctpus A.I'. B pasmep Ha 25 MITH. €BpO, C HEMOTaceH OCTaThK KbM AaraTa Ha [Ipocrekra B
pasmep Ha 9,52MuH. eBpo.

*  Kopnopamusnu obauzayuu’ 5 yCIeIIHO U3NaAeHH W HAITBJIHO M3IUIATEHH OOJIUTIallMOHHH eMUCHH
¢ o0 pazmep 28 miH. eBpo, u 6-Ta 1o pex emucHs B pazmep Ha 6 MITH. eBpo, ¢ magex 2019r.
Hacrosmusar I[IpociekT € u3roTBeH 3a 7-Ma 1Mo pel oonuranronHa eMucus. HermoraceH ocTaTbk
OT TJIaBHUIIATA 110 OOJIMTallMOHHHM EMHCHUH, BKIIOUUTEITHO U HACTOSIATAa EMHCHS, KbM JlaTaTa Ha
IIpocnekra B pasmep Ha 11,8MiH. eBpo.

Heusnnamenu 6anxosu er()umu u 06ﬂu2(ll[u0HHu 3aemu

B crnexpamiata tabnmuma e mpenacraBeHa WHQOpPManus 3a HEMOraceHWTe KbM farata Ha [Ipocmekra
0aHKOBH KPEIUTU U OOTUTaI[MOHHA CMUCHHU.
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Jlorosopen

Bbananc ksM

Kpeaurto Baayra 26 anpuJ Obe3neyeHue
P P Jlata Ha Jlata Ha pasvep B y 20&
J0roBOp najex opurHHAIHA
BaJIyTa (xun. n6)
(xun. 16) (neooumupan)
0co0eH 3aor
VHUKpeauT BBPXY B3eMaHHs
BynOaHK...........ceene 12.04.2012  31.10.2016 5867 BGN 529 u MIIC
0co0eH 3aJ1or
VHUKpeauT BBPXY B3eMaHUs
BynOaHK...........cueenne 20.08.2013  10.02.2018 7823 BGN 1781 u MIIC
0co0eH 3aJ1or
Banka I[Tupeoc BBPXY B3€MaHUs
bbarapus .................. 06.02.2014  30.04.2019 2000 EUR 106 u MIIC
0co0eH 3aJ1or
BBPXY B3eMaHHs
banka JICK................ 03.10.2013  25.09.2019 3500 BGN 1943 u MIIC
0co0eH 3aJor
BBPXY B3eMaHHs
banka JICK................ 10.10.2014  25.07.2020 800 BGN 501 u MIIC
0co0eH 3aJor
BBPXY B3eMaHHs
banka JICK................ 09.02.2016  25.01.2022 2000 BGN 375 u MIIC
0co0eH 3aJ1or
BBPXY B3eMaHHs
IOpo6auk bearapus.... 12.12.2012  12.06.2018 2500 EUR 1971 u MIIC
Bwirapo- 0co0eH 3aJ1or
aMepHKaHCKa BBPXY B3eMaHHs
KpeauTHA OaHKa......... 20.01.2014  20.01.2020 3000 EUR 598 u MIIC
0co0eH 3aJ1or
BBPXY B3eMaHHs
Teproscka banka J[.... 30.07.2015  05.08.2021 2000 EUR 693 u MIIC
0co0eH 3aJ1or
BuTubu bank BBPXY B3€MaHUs
Agctpus Al ............... 15.05.2014  31.08.2019 15 000 EUR 18 621 u MIIC
OO0 6aHKOBH
3ACMH ..ooveeeniirneeeenns 27 208
KopnopaTtusau
obnuranuu -
eMHCHS B......coeeennnnn. 15.10.2012 05.11.2019 6 000 EUR 12 065 HeoOe3neYeH!
KopnopaTtusau 0co0eH 3aJ1or
obmmranuy - BBPXY B3eMaHHs
EMHCHSA 7...vvevennee. 29.07.2015  29.07.2021 5800 EUR 11 268 u MIIC
OO0 u3nageHu
AbJITOBU
HHCTPYMEHTH............ 23333
OO0 puHAHCOBU
3ATBIKEHHS ............. 50 541

3a meproza Ha MOJ3BaHE HA TOPEMOCOYCHUTE KPEAUTH M OONMTAI[MOHHM 33a€MU HE Ca ChINECTBYBAIH
opocpouus.
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Obesneuenus

EBPOJIMI3 AYTO o6uuaiiHo obesedaBa KPeAUTUTE CH UPe3 yIpeIsBAaHE HA OCOOCHM 3aJI03H IO
pena Ha 303 BBPXY HACTOSIIUTE U OBACHINTE CH B3EMaHUS 110 JIM3UHTOBHU JIOTOBOPH, KAKTO U BHPXY OTHAJCHHUTE
Ha mu3uHr MIIC. ITocoueHaTta B ropHaTta Tabiuma Iecta eMHCHS oOnWranuu € HeobOesmeueHa. KbM Bcska
(uHaHCHpala WHCTHTYNHS W 32 KOHKPETHATAa KPECIUTHA JIMHUS CE y4YpensBaT 3aio3u camo Bbpxy MIIC,
3aKyIeHH ChC ChOTBETHUS Pecypc.

3HaunTeaHA NpoOMSAHA BbB (l)I/IHaHCOBaTa WM TBProBCKaTa nmo3uuus Ha Emurenrta

Cnen narata Ha ogoOpsiBane Ha ['ogumaust GpuaancoB oTueT 3a 2015r. or ChBeTa HAa AUPEKTOPHUTE, HE
Ca HACTBHITWIIM 3HAYUTEIHH MPOMCHU BB (DMHAHCOBOTO ChCTOsIHUE Ha J[pykecTBoTo. He ¢ Hanmie 3HaYuTEIHA
HeOJIaronpusTHA IPOMsIHA B MEPCHEKTHBHUTE Ha J[pykecTBoTO cien nartata Ha ['ogummaus GUHAHCOB OTYET 3a
2015r.He ¢ Hanuie 3HaYMTEIHA TPOMSHA BB ()MHAHCOBATA WX ThPrOBCKa MO3ULUS Ha J[pyKeCcTBOTO, KOSITO
Jla € HACTBIIIJIA ClIe[ Kpas Ha mocienHata (uHAaHCOBA TOAWMHA, C HM3KIIOYCHHWE HA CKIIOYEHHUS IOTOBOp 3a
KpenuTHa uHUA ¢ ,banka JICK“ EAJ] B pa3mep Ha 2 MJIH. JIEBa, OT KOsITO KbM Aarata [IpocnekTa [IpykecTBOTO
e ycBomio 417,5xuin. neea.

He e Hanmie 3HaunTeTHa IPOMSIHA BB (PMHAHCOBATA WM THProBCcKa mo3unwus U Ha ['pynaTta EBpoxong,
KOSITO J]a € HAacCTBIIMJIA CIeX Kpas Ha mocienHara (uHancoBa roxuHa. EBpoxonn bearapus mpoxbikasa na
M3ITBJIHSBA CBOSITA IpOrpaMa 3a pUHaHCHUpaHE Ha EKCIIaH3UATa Ha XOJAMHTA M 33 MOAKPENa Ha HETOBU JABIIEPHH
npyxectBa. B tasu Bpb3ka ,EBponnc Mumypbuc Ipyn” Al (opepHo apyxectBo Ha EBpoxona Bwirapus)
BHAcs TeJIHUA pa3Mep oT 200 MuiIMoHA JIed 3a yBEIMYCHHETO HA KalMTaja Ha CBOETO IBXKEPHO IPYKECTBO
EBpounc PymbpHus. CpenctBata 3a yBenmdeHuero Ha kamutania Ha EBPOUMHC PymbHUS ca ocurypeHH OT
HAacKOpO M3BBPIICHOTO yBEIWYEHHE Ha KanuTaia Ha ,EBponnc Uumypsae ['pyn* AJl cbe 195,6Mmnona nesa,
KoeTo e BiucaHo B Teproeekus peructsp Ha 1 anpun 2016r. KbM nHenHa 1aTa OT yBEIMYEHUETO HA KalMTaaa
Ha ,EBpounc Mumypeuc I'pyn” AJl edhexruBHO ca miateHu 92,6Munnona jiesa.
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NH®OPMAIMSA 3A TEHJAEHIIMUTE

JIu3uHroB nazap - o610

IIpe3 2014 roguna nasapbT Ha (UHAHCOB JIM3WHI B CEIMEHTA HA JIEKH, JICKOTOBAapHH M TOBapHU
aBTOMOOWJIM B CTpaHaTa OTYUTa PHCT BHB B3EMaHHMATA II0 JOTOBOPH 3a (DMHAHCOB JIM3HHI, KaTo Te Ce
yBenuuaart ¢ 2,58%pmo 1,67mipn.as, a mpe3 2015r. Hapacrsa ouie ¢ 8,38% €npsmo mpeaxonHaTa rOIUHA) 10
1,81 mapm.as. (M3tounuk: BHB). ChblneBpeMeHHO OTIYCHATHTE CPEACTBA MO HOBOCKIIOYEHH JOTOBOPU 3a
JIM3MHT OTHOBO O€JIeXkaT PbCT CIPSIMO IPEIXOAHHS epHoa U yBenundeHneTo uM 3a 2014r. e B pasmep Ha 11,1%,
a 3a 2015r. (copsmo 2014r.) — 11,74% Ksrounuk: BHB). Ilo3uTrBHATa TEHOEHIMS B HOBOTE€HEPHPAHUS
OM3HEC OT JIM3UHI'OBUTE KaMIIaHWHW, CTAOMIIHOTO IOBMIIaBaHE Ha 00EMHUTE NPOJaKOW Ha HOBH aBTOMOOWIIH,
KaKTO M IO-JOCTBITHUTE YCJIOBHA 3a (PUHAHCHpaHE HA JIM3MHTOBH aKTHBH, JlaBa OCHOBAHHE Ha JIN3MHIOBHS
OM3Hec 12 0YaKBa PbCT Ha JIM3UHTOBUs naszap npe3 2015r. u 2016r.

Ocwuryperns (UHAHCOB pecypc Mpe3 MEepHoA Ha IMOJeM Ha JIM3WHTOBHS Ia3ap JaBa BH3MOXKHOCT Ha
JpyxecTBOTO 1a MpPEIOkKM aTPAKTUBHU JU3WHTOBU YCIIOBUSI HA CBOMTE KIMEHTH, C KOUTO Jla OTTOBOPH Ha
OYaKBaHUATA Ha [1a3apa U J1a TIOACUTYPH PBCT HA JIN3WHTOBUS CH TOPTHEHt.

Iazap Ha aBTOMOOWJIM M JIU3HHT HA ABTOMOOMIH

Tenmenupute B pasButiero Ha EBPOJIMM3 AYTO ca mnpsko CBBP3aHH C PAa3BHTHETO Ha
aBTOMOOWIHUS na3ap B bearapus. CeriacHo uHpopManusara, ¢ Kosto JpyKecTBOTO pasmojara, Mo-TojsiMaTra
4acT OT MPOAKONTE Ha HOBH aBTOMOOMIIN B CTpaHaTa ce€ OCHINECTBSABA Upe3 GUHAHCOB JU3WHT. OT HAYaJI0TO HA
2014 r. mocneqHUAT ce XapaKTepH3Wpa C OTHOCUTEIHO IMOCTOSHEH pacTeX, KOeTo o0yciaBs M INO3WTHBHATA
HAacOKa B HOBOTeHepupanus oT [pyxkectBoto Om3Hec. C momMoImnra Ha IPHUBICYECHOTO (QHHAHCHpAHE IO
OGnuranuuTe, KakTo M APYTH H3MOM3BaHK oT Emurenta pecypcn, EBPOJIMIN3 AVTO, B ChTpyIHHYECTBO C
IBITOTONUIIHATE CH OW3HEC MAPTHBOPU OT aBTOMOOMIHHUS OpaHIN, € B CHCTOSHHUE [a MPEAJOXH HAa CBOUTE
KIIMEHTH KOHKYPEHTHH O()epTH U JIM3MHTOBH CXEMH, C KOETO J1a YBEJIMUHM NMPUCHCTBUETO CH Ha Nas3apa.

JpyKecTBOTO 04YaKBa, 4€ BB3XOJMINATa TCHACHIHS 32 PBCT HA JM3MHIOBHS Ma3ap Ha aBTOMOOWIH B
CTpaHaTa LIe TNPOABIDKK Mpe3 CleNBallUTe TOOWHU. B 1marpamaTta mo-gosly € MpeicTaBeHa MpOrHOo3a 3a
pa3BUTHETO Ha JM3MHTOBHS Ma3zap Ha apromoOwmnu B LlenTpanHa u M3touna EBpomna oT aHaan3, M3rOTBEH OT
TechNavionpes 2014r.

2.5% - 9107 9200
2.3% - - 9100
2.1% - - 9000
1.9% - - 8900
1.7% - - 8800
1.5% - - 8700
1.3% - - 8600
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0.9% - - 8400
0.7% - - 8300
0.5% 8 200

2014 2015 2016 2017 2018

B Fpoii aBTOMOOWIIH, TPOJaieHH Ha u3uHT =M=P1eT B mpogaxkoure
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Jlo kpas Ha 2016r. EBPOJIMI3 AYTO ouakpa yCTOHUHBO HAPACTBAHE HA MPOJAKOUTE M JTH3HHIOBUS
noptdeils, B CHHXPOH ¢ pacTe)ka Ha Ia3apa HAa HOBH aBTOMOOWIIM W JIM3HMHIOBHA Ia3ap. PBKOBOICTBOTO He
OYaKBa CHILECTBEHH NMPOMEHU B LICHWTE HA MpeJlaraHuTe YCJIyrd OoT EMuTeHTa M pasxoauTe 3a HeropaTa
JIEWHOCT.

56



AIMUHUCTPATUBHU, YIIPABUTEJIHU 1 HAJI3OPHU OPT'AHU

YnpapieHue u nepcoHas
Cvgem na oupekmopume

CroriiacHo TBproBekust 3aKOH U CBOS ycTaB [IpyecTBOTO UMa €JHOCTENIEHHA CUCTEMa Ha YIpaBJIeHUE,
6e3 oTmerieH Ham3opeH opraH (B JIMIETO HA HAI30pPEH CHBET) M ce ympaBisBa oT ChBET Ha IUPEKTOPHUTE.
CBBETHT Ha JUPEKTOPHUTE CE CHCTOM OT 4 YIicHA.

Unenosetre Ha ChBETa HA IUPEKTOPUTE Ca.
. Acen Emanyunos AceHoB IIpencenaren Ha CbBeTa Ha AUPEKTOPUTE

. I'eprana 'eopruesa Xap6osa 3amecTHUK-npencenaTes Ha CbBeTa Ha AUPEKTOPUTE U
IIpokypuct

e Amnwucus Bacunesa Apruposa  M3mbiaHuTeneH aupekTop u wieH Ha ChBeTa Ha AUPEKTOPUTE

. HBaitno Emunos IletkoB W3nbnHuTENneH AUpeKTop U uieH Ha CbBeTa Ha AUPEKTOPUTE

JpyxecTBOTO ce mpeacTaBisiBa OT mpenacenatens Ha CpBera Ha nupekropute, lIpokypucra u
M3nbnuuTennute uneHoBe Ha ChBeTa Ha JUPEKTOPUTE, 3a€THO U MOOTAEIHO OT BCEKU €IHH OT THX.

CnyxeOuusT aapec Ha wieHoBeTe Ha CbBera Ha aupekropute ¢ rp. Codus 1592, p-u Hcksp, Oyl
~Xpuctopop Konym6”, crpana ,Asro KOuuon Llentsp” Ne 43, ert. 5.

Acen Emanyunos Acenos — npeocedamen na Cosema na oupekmopume

Acen Emanynios Aceros e uact or ChBeta Ha aupextopure Ha EBPOJIMI3 AYTO ot yupenssane Ha
HpyxecrBoTo npe3 2004r., KaTo MbPBOHAYAIIHO € 3aeMall JUIbKHOCTTA V3mbnHurteneH qupekrop. Kem marara
Ha HACTOSMINA MPOCIEKT AceH ACEHOB yuacTBa CBILIO B ChCTaBa Ha YIpPaBUTEIHHUTE OpraHu Ha , EBponuiis Ayrto
N®H" AJl, Pymbaus u ,Crap Mortopc” JIOOEJI, Makenonus. [Ipodecrnonanauar onmut Ha AceH AcCEHOB
BKJIIOYBA padoOTa Ha JUIBKHOCT IJIaBeH cyeToBoauTen B EBpoxosa bbirapus, MHOTOTOIUILIEH YITPABIEHCKH OIUT
B MHHIMHMPAHE M PAa3BHBAaHE Ha MSJIOCTHH OM3HEC NPOEKTH B CTpaHaTa M Uy)XOWHA, KakTo M OoraTr OmuT B
CTpPaTErnuecKo yIpaBIeHHE Ha OHW3Heca W Ch3/aBaHEe, pa3BMBAaHE M YNPABJICHHE Ha YCIHELIHW MEHHDKBPCKU
SKHIIN.

AceH AceHOB ¢ 3aBBpIIMI BHCIIC 00pa3oBaHHEC B YHHBEPCHUTETa [0 MKOHOMHKa BbB BueHa cbe
crenrarHocT MexxayHapoieH Ou3HeC U MeKAYHApOIHU CICTOBOJHH CTAHIAPTH.

TI'epeana I'eopeuesa Xapbosa — 3amecmuuk —npedceoamen na Co6ema Ha Oupekmopume u RPpoKypucm

I'eprana ['eoprueBa Xap6oa pabotu B JlpyxecrBoro ot nekemBpu 2005T. karo mpemu na Obae
n30paHa 3a wieH Ha ChbBeTa Ha AUPEKTOPHUTE € 3aeMalia ITO3UIUUTE CUCTOBOAUTEI U INlaBeH cueroBoguten. Ot
mecerr orn 2008 ¢ npoxypuct Ha EBPOJIMI3 AYTO. Ieprana Xap6osa npuTekasa mpodecHOHANeH OIKT B
ISUIOCTHOTO IUIAHUPAHE M OpraHu3alys Ha (UpMeHaTa NeHHOCT M INECTTOAMIICH ONUT B YIPaBICHHETO Ha
eKHUIM, BHEJApsBaHE Ha HOBM OW3HEC TNpolecH M COPTyepHH NPWIOKEHHUS 3a TIAXHOTO oOciyxkBaHe. Ts
IPHUTEKaBa 3aIbJIO0YCHH EKCIIEPTHHU MTO3HAHUS 110 IPABHHU, JaHbYHH, (UHAHCOBH M CYETOBOJIHHU BBIIPOCH.

FepraHa Xap60Ba nmMma 6aKaJ1aBch1<a crencH 1o MkoHOMMKA ChC cricnyain3anysa HKOHOMHYCCKa
reIaroruka 1 ncuxojaorus u GuHaHcH.

Anucus Bacunesa Apeupoea —usnvinumenen uien na Cveema na oupexmopume

Amnncus BacuneBa Apruposa paboTu B [IpyXeCTBOTO OT CaMOTO MY Ch3JlaBaHe, KaTo Mpe3 Mecell Mait
2006 ¢ Ha3HaveHa Ha JUIBXKHOCT NPOKYpHUCT, a npe3 toHn 2008¢ n30paHa 3a wieH Ha ChBeTa Ha AUPEKTOPUTE U
V3npiHUTENCH OUPEKTOp. AHHCHSA ApPIHpOBa INPHUTEXKaBa CEIEMIOJUIICH YIPABICHCKH ONHMT W EKCIIEPTHH
NO3HaHUs B HampasieHue ,[Ipomaxou”. Ts e yuacTBana akTHBHO B IISZIOCTHOTO IUIAHMPAaHE M M3rpaklaHe Ha
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neiitnoctta Ha EBPOJIMU3 AYTO u chlo Taka ¢ phKOBOJMTEN HA CKHUIIUTE 10 HAINPABICHHE MPOAaXOU
3acTpaxoBaHe B JIpyKecTBOTO.

AHucus AprupoBa MpuTeKaBa JUIUIOMA [T0 UKOHOMUKA Ha THPrOBHUATA U MyOIHMYHH (PUHAHCH.
Usatino Emunos Ilemxos — usnvanumenen uien na Cveema na oupekmopume

Wgaiino Emuios IletkoB 3amouBa padora B J{pyxxectBoro npe3 tonn 2005Ha qipxHOCT CUeTOBOUTEI.
Ilpenu ToBa ¢ O6min CyeroBogMTE B MKOHOMHUYEcKaTa rpyma ,Meratekc”. IIpe3 maii 2006 MBaiino ITeTkoB ¢
n30paH 3a npokypuct, a oT IOnn 2008 n3nbnusaBa GyHKIMUTe Ha V3MbaHNUTENCH AUPEKTOp Ha JIpy»KecTBOTO.
Ngaiino IleTkoB mpuTexkaBa METTOAMIICH MEHUDKBPCKH OMUT M €KClepTh3a B HampaieHue ,Dunancu u
yIpaBJIeHUE Ha PUCKA”’, KAaKTO M OOraT ONMT B IPETrOBOPH C OM3HEC MAPTHHOPU KaTO PHKOBOJMTEN HA EKHUIIH.
Toii e TuTaHUpal ¥ OpTaHU3Upal ISHHOCTH O Ieus OU3HeC MUKBI Ha JJU3WHTOBATa IEHHOCT Ha JIpyKecTBOTO.

Hgaiino IleTtkoB uma MaruCTbpCKa CTCICH B CIICHUAIHOCT (bPIHaHCI/I.

Tabnumara mo-mKody TpencTaBs WHPOPMAIMS KbM Jarata Ha TO3HM JOKYMEHT 3a JeHHOCTH (M3BBH
JeiiHocTTa UM B JIpy»KeCcTBOTO), KOMTO uieHoBeTe Ha ChBeTa HA TUPEKTOPUTE U3BHPIIBAT, BKIIOUUTEIHO U
TaKWBa, KOUTO OMXa MOTJIX J1a ca CBHIIECTBEHH N0 OTHOIICHHE Ha JIpy>KeCTBOTO.

Hme JeiiHocT U3BBH JIpysKkecTBOTO

Acen Emanynnos AceHos Tpencenaren na C/* na ,,Epommiis Ayro UDH" AJL, tp. Bykypent (per. Ne 14232299)
Uiien na CJI Ha ,EBpoxona Ayromotus” CPJI, Pymbhus (per. Ne 25259400)
Ynen na HC? na ,,Crap Moropc” JIOOEJI, Ckonue, Makenouus (per. Ne 6847030)
Vupasuren Ha ,, Codust Motope” EOOJI (EMK 175104206)
Vupasuren Ha ,Morto6yn” EOOJ] (EVIK121424680)
V3nbanaureneH wieH Ha CII Ha , Apto IOHnon” AJ] (EMK 131361786)
VsnbaaureneH wieH Ha C/l Ha , [{apy Kap” AT (EMK 121243960)
Vupasuren Ha , BynBapust Bapaa” EOO/] (EMK 813102397)
V3nbanaureneH wieH Ha C/T Ha , Ayro Urtamus” EAJ] (EVIK 130029037)
V3nbanureneH wieH Ha CII Ha , BynBapus Xonauar” EAJ] (EMK 030115485)
Vupasuren Ha ,,Ctap Morope” EOO/] (EMK 130571835)
UYnen na YC3, npeacrasnssai , Espoxony Buirapus” AJl (EUK 175187337)
Unen na CJI, npencrasisisain , Hucan Copus” EAJT (EMK 200532731)
Vupasuren Ha ,,ta JTuzuar” EOOJI (EMK 130335023)
Vupasuren Ha , Moto6yn Exciipec” EOO/T (EVK 121095216)
Vupasuren Ha ,, EBporpek” EOOJ] (EMK 201614505)
Vupasuren Ha ,, ABTo FOHHOH CepBuz” EOO/] (EMK 121421014)
Uinen na CJI, npeacrasisiany ,, Ayroriaza” EAJT (EMK 200288848)
Vupasnssaui Ha , bynBapus-Moto6yn” /1331 (Byncrar 176050537)
Vupasnssaui Ha ,Kap Cepsuz” [133]] (Bysacrar 176703739)
Vupasuren Ha ,,Eciac Ayro” OO/I (EMK 112639195)
Tpencenaren Ha CJ1, mpencrasissau , EBponniiz Ipyn” EAJT (EVK 202304242)
VmpaButen u eaHONHNYEH COOCTBEHUK Ha KanuTana Ha ,M3rpes 5" EOOJI (EMK 202857360)
Vupasuten Ha , EBponmiiz Penr A Kap” EOO/] (EMK 131197842)

T'eprana T'eopruesa Xap6osa  Uien Ha CJ] Ha ,Ayromnasa“ EAJ] (EMK 200288848)

Anucus BacuneBa Apruposa  Hsama

Hgaiino Emuios Ierkos Vnpasuren u cpapyxHuK B ,, Peauar 3oyn” O0/] (EMK 202846410)
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Coapyxuuk B ,Jlenmoka” OO/I (EMK 200847008)
Unen na CJI, npencrasmsisai , EBponuiiz Ipyn” EAJT (EUK 202304242)
Unen na C/I Ha ,,Ayromaza” EAJT (EMK 200288848)

(1) Coseer Ha aupexTOpUTE
(2) Hamzopen cbBer

(3) VYmpaBurenen chBeT
(4) EnmHonuueH THProseix

W3BbH uineHoBeTe Ha ChbBeTa Ha AMPEKTOPHUTE M HPOKYPHCTa, HE Ca HAIMIE APYTH MEHHIDKBPU U
PBHKOBOJHU CITY>KUTCIH, YHUUTO KBAIU(UKAIUS M OIMMUT Ca OT CHIICCTBCHO 3HAYCHHUC 3a YIPABICHUETO HA
neriHocTTa Ha JlpyKecTBOTO.

Kongpnuxmu na unmepecu

Hsva nmorennmanan KOHCI)HI/IKTI/I Ha MHTCPECHU MCKAY 3aABJDKCHUATA, KOUTO YICHOBCTC HA CobBeTa Ha
JAUPEKTOPUTEC UMAT KbM I[py)KeCTBOTO 1 TEXHU JIMYHU UHTCPCCU WU APYT'U 3aAbJIKCHUA.

Ilepconan

K®M narara na [Ipocnekra [JIpyxectBoro nma 35 ciryxurenu. [1pe3 2015r. cpeaHo-ciuchbYHUAT ChCTaB
ma EBPOJIMI3 AVTO ce cherom ot 32 numa, a npe3 2014 r. cpemHO-CIIUCHYHUST ChCTAB Ha EBPOJIMI3
AVYTO ce cverou ot 31nmmna.

BazoBaTta paboTHa 3amuraTa Ha mepcoHaia Ha J[pyxecTBOTO ce GopMupa OT TPH €JIEeMEHTa. OCHOBHO
MECEYHO BB3HATPAKICHUC; NOMBIHUTCIHO BB3HATPAXKICHHE 3a TPYIOB CTaAX M NPOPECHOHAICH OIUT; U
JOITBIIHUTENTHO BB3HATPAKACHNE 32 WHAWBHUAYAIHO YJ9acTHE B TPYIOBHS Ipoliec. [IpyXecTBOTO oCHTrypsiBa Ha
PaOOTHULIUTE U CITY)KUTEIUTE U OC3IUIATHHU BaydepH 3a XpaHa.

I'pynata npoBexaa peaoBHO 00ydeHMsT Ha repcoHana, karo mpe3 2015r. e mpoBeaeHo eaHO 00yUYcHME
B 00JIacTTa Ha OC30MACHOCTTA Ha TPYAA.

IIpakTHKH HA PHKOBOAHUTE OPraHu
Ooumen Komumem

Cowriacuo pemenue Ha O6moTo Cropanue oT 11ouu 2015r. e ch3ganed OQUTEH KOMHUTET B ChCTAB OT
TpUMa 4YieHA. 3aKOHBT ChIbpPXKA NMPUHIUIHOTO HM3UCKBAHE 3a YICHOBE HAa OIWTEH KOMHTET Ja HE ObIat
M30MpaHu - M3MBJIHUTEIHU IUPEKTOPH, IPYrd WICHOBE HA YNPABUTEIHUTE OPraHd WM CIYXUTEIH Ha
CBOTBETHOTO JpyxecTBo. UneHoBere Ha OMUTHUS KOMHTET Ha J[py>KECTBOTO ca HA3HAYEHU 32 CPOK OT TPH
TOJIMHH, KaTo MOHACTOsIIEM wieHoBe ca: 1) Benucnas Munkos Xpucros; 2) Pagocias I'eoprues I'eoprues; 3)
Buonera I'eopruesa Cranumesa.

Kopnopamueno ynpaenenue

EBPOJIM3 AVYTO He e my6iuuHO ApykecTBO. Bbmpeknm ToBa, neifnoctra Ha ChBeTa Ha
JUPEKTOPHUTE, KaTO YIPAaBHUTEIICH OpraH Ha JIpy’KecTBOTO, € OTroBapsiia B CHIIECTBCHUTE acICKTH Ha HOPMHUTE
Ha HanwonanHus kojekc 3a KopropatuBHO ympasieHue (,Komekca”). B cboTBeTCTBHE ¢ M3HMCKBAHHUATA HA
3IIIIIIK 3a w3roTBSHE Ha Mporpama 3a Mpuiarane Ha MEXKIYHapOJHO NPHW3HATHTE CTAaHIAPTH 3a J00pO
KOPIOpPaTHBHO yIpaBiieHHe u ciex karo OOmuramunte ObaaT pomycHat 10 Thprosus Ha b®b, CbBersT Ha
JUPEKTOPHUTE CIIOAEIS HAEATA [ja IPHEMeE PEIICHUE 3a IPHEMaHe 1 NpuabpxkaHe kbM Kozekca.

Kogaekent e mpuet npe3 2007t. ot BOB (u3menen mpe3 Gpespyapu 2012r.) kato JOKYMEHT, BKIIFOYBALI
BCHYKH MEXIYyHApOAHO IPUETH NPHHIMIN 332 KOPIOPATUBHO YNpaBieHHE W NOOpU NpaKkTUKH B oOiactra. B
ocHoBata Ha Kozjekca e pa3OupaHeTo 3a KOPIIOPATUBHOTO YIPaBJICHHE KaTO OalaHCHpaHO B3auMOACHCTBHUE
MEX[y aKLOHEPH, PHKOBOACTBA HAa KOMIIAHUH M 3aMHTEPECcOBaHUTE JnIa. Jlo0OpOTO KOPIIOPAaTHBHO yIIpaBJICHUE
O3HayaBa JIOSUIHM M OTIOBOPHM KOPIOPAaTHBHH PBKOBOJACTBA, IPO3PAYHOCT W HE3aBUCUMOCT, KaKTO U
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OTrOBOPHOCT Ha JPYKECTBOTO mpen odmiectBoTo. B Koaekca ca omucann (QyHKIMHTE W 3aIbJDKCHUSATA HA
KOpPIIOPAaTUBHUTE PBHKOBOJCTBA, CTPYKTYpa M KOMIICTCHTHOCT, KaKTO M OCHOBHHTE HACOKH IIPH H300p H
0CBOOOXKIaBaHE HA YWICHOBETE HAa ChBETA HA JUPEKTOPUTE, B ChOTBETCTBUE C MPHUHIUIIUTE 32 MPUEMCTBEHOCT H
YCTOIYMBOCT B HeroBata paboTa M ONpeAessiHEe Ha TSIXHOTO BB3HATPaXKICHHE, IPU OTYUTAHE 3aIBIDKCHUATA U
MPUHOCA HAa BCEKU €JMH WIEH Ha ChBETa Ha IJUPEKTOPUTE B JEHHOCTTAa M PE3ylTaTUTE Ha JAPY>KECTBOTO,
BB3MOKHOCTTA 3a IMOAOOP W 3aAbpkaHe Ha KBANU(HUIHPAHMA W JOSIHMA WICHOBE Ha ChBETa HAa IHPEKTOPHTE,
HEOOXOJIUMOCTTA OT CHOTBETCTBHE HA MHTCPECUTE HA WICHOBETE HA ChBETA HA JUPCKTOPUTE U IBITOCPOYHUTE
MHTEpECH Ha JPYKECTBOTO.

B Kozekca e 3a0)KeH M NPHHLIMITBT 32 W30ArBaHe M Hemonyckane or ChBeTa Ha JUPEKTOPHUTE Ha
HOTEHIMAIeH Wik peajed KoH(uukT Ha untepecu. Crnopen Komekca noreHuuaned KOHQIMKT HA WHTEPECH
CBIIECTBYBA TOraBa, KOrato J[py>KeCTBOTO Bb3HAMEPSBA Jla OCBIIECTBU CIEIKA C FOPUAMIECKO JIUIIE, B KOETO: a)
uiieH Ha ChBETa Ha JUPEKTOPUTE WM CBBbp3aHH (3aMHTEPECYBAaHH) C HETO JMIA MMAT (pUHAHCOB UHTEpeC; (0)
unen Ha ChbBETa Ha AUPEKTOPHTE € YIEeH Ha YIPABUTENIEH CHBET, HAJA30PEH CHBET WM CHBET Ha JMPEKTOPUTE Ha
JPYTOTO KOPHIAUYECKO JIHILE.

KomekcsT chappika mpaBuiia Ipu u300p Ha OJAUTOP, KATO MPEMOpPhUBa KOPHOPATUBHOTO PHKOBOJICTBO
Jla ce PHKOBOAM OT YCTAHOBEHHUTE M3MCKBAHUSA 32 MPO(YECHOHAIN3IBM W POTAMOHHUS MPUHIUI IIPH U3TOTBSHE
Ha MPENJIOKEHUE OO0 00ImoTOo chOpaHwe 3a u3bop Ha oautop. [laleHW ca HACOKM HA KOPIOPATUBHHUTE
PBKOBOJICTBA 32 YTBBPK/AaBaHE Ha MOJIMTHKATA 3a pa3KpHBaHE Ha MH(POPMAI B CBOTBETCTBHE ChC 3aKOHOBUTE
W3UCKBAaHUs W yCTaBa WM 3a Ch3JaBaHC WM IOAIbpPKAHE HA CHCTEMa 3a pa3KpHBaHE Ha MH(OpPMAIWs, KOATO a2
rapaHTipa paBHOTIOCTABEHOCT Ha aapecaTuTe Ha HHpopManusTa (aKIHOHEePH, OOIUTAIIHOHEPH, 3aNHTEPECOBAHN
JIMIA, UHBECTHIMOHHA OOIIIHOCT) U JIa HE MO3BOJISABA 3I0YIOTPEOH ¢ BhTpEIliHa HH(popMarus.

KomekcsT chIbpka yKa3aHHS KbM KOPIIOPATHBHHUTE PBKOBOJCTBA 3a MACHTH(HIMpaHe W e(hEeKTUBHO
B3aUMOJICHICTBAE CHC 3aMHTEpecoBaHHTE Juia. JloOpaTa MpakTHKa Ha KOPIOPATUBHO YIIPABJICHUE W3HMCKBA
cho0Opa3sBaHe ChC 3aMHTEPECOBAHUTE JIMIIA B CHOTBETCTBUE C MPUHIIUIINTE 32 MPO3PAYHOCT, OTIETHOCT U OU3HEC
CTHKA.

KonekebT ce mpuiara Ha OCHOBaTa Ha MPHWHIMIIA ,CTa3Baldl WM OOSCHABAl”, KOETO O3HadaBa, de
JpyXecTBaTa cra3BaT mpernopbkute Ha Kojekca, a B ciiydail Ha OTKIOHCHHE WM HECIa3BaHE HETOBOTO
PBKOBOJICTBO TPSIOBA [1a U3SICHU NPUIMHUTE 3a TOBA. VIH(bOpMaIKs OTHOCHO MPUIAraHETO Ha ChOOPa3sBAHETO C
Komekca cnenBa ma Oblie pa3KpHBaHA B TEXHHS TOJIHWIICH OTYET, KOWTO Ce MyOJNUKyBa Ype3 CICIHaIH3HpaHa
HH(POPMALMOHHA areHIIMs, KAKTO U HA HHTEPHET CTPaHUIIATa HAa ChOTBETHOTO APYIKECTBO.
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MAXOPUTAPHU AKIIMOHEPH

Hudopmanus 3a eqHOJHMYHHS COOCTBEHHK Ha Kamurtaja Ha EMuTeHTa M JMuara, KOUTO ro

KOHTPOJIUpAT

CobriacHo kHurara Ha akuumoHepure Ha [IpyxecrBoro, 100% 0T HeroBusi kamuran € cOOCTBEHOCT Ha
~Epommitz I'pyn” EAJl, EMK 202304242 cnc cemanuine u aapec Ha ympasienue. rp. Codus, 1592, paiion
+Hckbp”, O0yn.“Xpucropop Koaym6“ Ne 43. Kanmranst Ha EBponniis I'pyn e 27 241 488iesa. [IpeamersT Ha
neriHocT Ha EBpommiis ['pyn e koHCynTaHTCKa IEMHOCT, ThPTOBCKO MPEICTABUTENICTBO M MOCPEIHUYECTBO U
BCSIKAKBa JIpyra CTONAaHCKa JeHHOCT, He3aOpaHeHa U3pu4HO OT 3akoHa. EBponmiiz ['pyn ce ynpasnsBa ot CbBeT
Ha JTUPEKTOpUTE B CheTaB: AceH EmanyuinoB Acenos, MBaitno EmMunos ITetkoB, Anu JlumurpoBa bruBaposa.

100%ot kamuTana va EBponuiiz I'pyn e codcTBenoct Ha ,, EBpoxonn benrapus” AJl, EMK 175187337,
ChC cemaiuie U aapec Ha ynpasienue. rp. Codwus, 1592, paiion ,Hckbp”, Oyr."“Xpucrohop Komym6® Ne 43.
Kanuranstr Ha apyxecrBoto e 127 345 00QueBa. [IpenmersT Ha neiiHOCT Ha JIPYKECTBOTO € NpHUAOOUBaHE,
yIOpaBieHHe, OIeHKa W Mpojax0a Ha ydJacTHs B OBITApCKH M UYKICCTPAHHU IPYKECTBa, NpHA0OWBaHE,
yhopaBjieHue W mnponaxba Ha oOnuranmu, npunoOWBaHE, OLIEHKA M MPOAa0a Ha MATCHTH, OTCThIIBAHE HA
JUICH3WN 32 W3MOJI3BAHE Ha TATEHTH Ha JPY)XECTBa, B KOWTO APYKECTBOTO ydacTBa, (puHaHCHpaHEe Ha
JPY’KECTBA, B KOUTO JPYKECTBOTO yuacTBa. EBpoxoina brirapus ce ynpasissa oT YIIpaBUTEIIEH CHBET B ChCTAB!
Acen MunueB MunueB, Kupun MBanos bomos, Acen EmanymnoB Acenos, dumutsp KupmioB JIuMuTpos,
BenucnaaB MunkoB XpucToB. YIpaBUTEIHUST ChBET A€UCTBa M0 KOHTposia Ha Haj3opeH cbBeT, B cbCcTaB: AceH
MunkoB XpuctoB, Jumutep CtossHoB JImmutpos, Pamu I'eoprues I'eoprues, Pazpan Credan Jledrep, ,dap
Ounanc” EOO/I.

EBpoxong beiarapus uma ciieiHata akijmoHEpHA CTPYKTypa:

AKuyuonepu Janoeo yuacmue bpoii akyuu
»Crapxom Xommauar® AJl 50,05% 63 736 172
~Jap @unanc EOO/] 19,04% 24 246 488
KJK Fund Il SICAV - Sif Balkan Discovery 12,00% 281 400
Hpyru 1opuaudecku Tuna 13,93% 17 739 159
Jpyru Gu3HdecKy Iuna 4, 98% 6341 781
OB O: 100% 127 345 000

Bunno ot ropHara Tabnuna, ocHoBeH akiuonep ¢ 50,05%maxopuTapHo ydyacTue B KanuTaja ¢ paBo
Ha Tjac, uzganeH ot Espoxong beiarapus, e ,,Crapkom Xomauur® AJl, EMK 121610851¢bc cemanuiie u ampec
Ha ynpasieHue: rp. Erponose, Oyn. ,Pycku” Nel91. Peructpupanusr kanuran Ha apyxectBoto ¢ 6 900 000
neBa, pasnpeneien B 69 000akuuu ¢ HomuHanHa croinoct o 100 ieBa Besika. JIpys:KECTBOTO MMa XOJIIWHTOB
npeamer Ha aeiHoct. ,Crapkom Xonmuar AJl ce ynpasisiBa or CbhBeT Ha AMPEKTOPHTE B ChCTaB. AceH
MunkoB XpuctoB, Kupun MBanos bomos, Bennciaas MunkoB Xpuctos.

OcHoBeH akiponep B , Ctapkom Xonguar® AJl e AceH MmIkoB XpUCTOB — OBITAPCKU TPaXKIAHUH, ChC
ciryxeber anpec: rp. Codus, 1592, paiion ,,Uckbp®, O0yn." Xpucrodop Koaym6“ Ne 43. Toit npurexasa 35 190
aKIM{ ¢ MpaBoO Ha TIiac, npeacraBisBamm 51 % or kamuTanga ¢ mpaBo Ha riac (u oT raacosere) B OOIIOTO

cbrOpanue Ha ,,Ctapkom Xomauar® AJl.
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Acen XpuctoB, o cmuchia Ha § 1, 1. 14, 6. ,a" or Jombnuutenuute pasnopendu Ha 3IITILK,
YIPAXHSIBA NPSAK KOHMpPOL BPXY ,Crapkom Xosmuar® AJl, a upe3 To3u XOJIAUHT U MOCOYSHUTE MO-TOPE HErOBU
JBIICPHU IPYKECTBA, YIIPAXKHABA Henpsik Konmpos BbpXy EMuteHTa.

Ha EmwutenTa He € M3BECTHO HAaIMYHMETO Ha CIIOPa3yMECHHUA, KOUTO MOratr ga umar 3a Iociacauna
nocJjcapalia npoMsHa B KOHTPOJIa BbPXY Emurenra.

Benukn aknmonepum B EmmuTeHTa yIpaKHSABAT aKIMOHEPHHUTE CH TIpaBa, IPEAOCTaBEHH HM OT
THProBckus 3aKkOH, YCTaBa W IPYIHTS NPUIOKMMH HOPMATHBHH aKTOBE. YCTaBBT WM JPYTH aKTOBE Ha
EmutenTta He ChIBpPXKAT pa3snopendW, KOWTO M3PHYHO [1a ca HACOYCHHW KbM MIPEIOTBPATABAaHE HA BBH3MOXKHA
3I0ynoTpeda ¢ KOHTPOJI OT CTpaHa Ha OCHOBHU akInoHepu B EmMuteHTa.

Cnejku cbe CBBHP3aHU JIMlla

B xona Ha oOuuaiiHata cu IEHHOCT, KaKTO U B paMKuTe Ha xojnuura Espoxong beiarapus, EMUTeHTHT
€ CKIII0YBaJ W Ce OdYakBa W 3a B Objene Ja CKII0YBA CACITKH ChC CBBP3aHM C HErO JIMIA [0 CMHUCHIIA Ha
MesxayHapoaeH cueToBOIcH cTannapt 24 ,,Onosecmssane Ha c6bp3anu uya’.

OTHOCHO CIEJIKHTE ChC CBbp3anu una #Ha EBPOJININ3 AYTO xbm 31 nexemspn 2014r. k. Benexka
27 xpMm Dopuminus ¢uHancoB ortyer Ha Emurenta 3a 2014 ., a 3a cOEIKUTE ChC CBBpP3aHU juna KbM 31
nexemBpu 2015r. - Beneskka 27 kpM [Nogumiaus puHaHCOB 0TUeT Ha JpyxectBoro 3a 2015r.

3a nepuona ot 31 nekemBpu 2015r. no nararta Ha [IpocnexTa He ca HajHIEe CHIIECTBEHHU IPOMEHHU B
CIIENIKMTE ChC CBBP3aHU JHLA Ha J[pykecTBOTO cnpsiMo mocodeHata B ['oxumnus ¢puHaHcoB otyer 3a 2015rT.
uHdopmanus.

JpyxecTBOTO BSApBa, Y€ € CKIIOYBAIO CHCIKHTE ChC CBBP3aHHU JHIA MpPHU YyCIOBHSA, KOWTO HE ce
OTKJIOHSIBAT CHILECTBEHO OT MMa3apHUTE YCIOBHUS.
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NHO®OPMAIMSA OTHOCHO HEHHUTE KHNXKA, KOUTO IIE BBJAT JOITYCKAHHU 1O
TbhPTOBUA

H3naBane Ha O0uranuure

CeriiacHo THPTroBCKHS 3aKOH, pPeIlleHUe 3a U3JaBaHe Ha oOymranum ce mpuema oT OOmoTo chOpanue
Ha akuoHepute. OOIUrauTe OT HACTOSIIATA EMHCHUS ce m3aBaT Ha ocHoBaHue wi. 204,an. 3 ot Tepro.ekus
3aKOH - 10 Pemenue Ha , EBPOJIMIU3 I'PYIT EA]l - eqHonnyeH cOOCTBCHUK Ha KamuTaja Ha EMuTeHTa - OT
13.07.2015. u Jonwnuenue kbM Hero ot 23.07.2015., u Pemenne Ha ChBeTa Ha aupekTopute Ha EMuteHTa
or 17.07.2015. u Tonbaaenue kbM Hero ot 23.07.2015., u Pemenns Ha ChBeTa Ha mupekTopuTe Ha EMuTeHTa
3a mpomenu ot 11.09.2015r. u or 10.03.2016r. OGmuramuure ca M3OaJACHU MPH YCIOBHUITA HA YACTHO
wiacupane (npemiarade Ha OOaMraluuTe 3a 3alKCBaHe Ha KOHKPETHO OnpeaesieHu no-Manko ot 100imuma).

Jatara Ha ckiarouBaHe Ha OOnuranuonnus 3aeM e 29 1o 2015r.

W3nasanero Ha OOmuramunTe MMa JIeHCTBIE OT BIIMCBAHE HA U3IaBaHeTO MM B LIeHTpanHuUs Aemo3uTap,
KOWTO € OBJArapCKUsT HAMOHAJICH PErUCThD 3a Oe3Hamnyuu eHHu kamwka (¢ aapec: rp. Codust, yu. Tpu yuru Ne
4, er. 4). latata Ha peructpupane B Llenrpannus nenosurap u Ha u3gasane Ha Oonuranuure € 29 roau 2015r.

Emucusra O6nuranuu ¢ ceMa 1o pen 3a EBPOJIUI3 AVTO. Ot MPEIXOIHUTE MIECT OOJIUTAMOHHU
E€MUCHUH, IbPBHUTE TIET ca OWJIM TOTyCcHATH 10 ThproBus Ha BB, HO kbM maTarta Ha HacTosmus [IpocTekT Te3n
EMHCHU BEYE ca [OTAaCCHU U THhProBusiTa ¢ TX Ha bDb e mpekparena nopaau ToBa odcTosTencTso. llecrata mo
pen obnuralimoHHa eMUCHS € M3AaJieHa MPU YCJIOBUATA HAa YaCTHO TUTACHPaHe W 3a Hes He € MCKaHO JOTyCKaHe
JI0 THProBUs Ha perynupat naszap. KeM narata Ha Hacrosiuus [IpocnexT, ¢ U3KIIOUeHHE Ha HACTOsAIaTa ceaMa
o pex emucus OOnurauy, 3a KosSTo ce Ucka JAomyckaHe 10 Thpropust Ha BB, EMUTEHTHT HAMA IPYTH eMHUCHA
LEHHU KHIKA OT CHIIMS WIM OT APYT KJIac, KOUTO Ja ca MPHUETH 3a ThPrOBUS HA PEryJupaH na3ap Wid Ha APYT
PaBHOCTOEH Ta3ap.

YcaoBusa Ha O0JIUramHOHHNS 3a€M

Buo u knac na uennume Ceama mo pen  emucus OOMKHOBCHHM, IOUMCHHH, OC3HAJIMYHH,

KHudica HEKOHBEPTUPYEMH, JIMXBOHOCHH, CBOOOJHO MPEXBBPIAEMH, O0E3NEUeHH,
koproparuBHu (“O6auranuure” win “O6aUraunoHHUs 3aeM”)

Banyma Espo

ISIN koo0: BG2100010151

Oouwa HoMuHaHa u
EMUCUOHHA CHIOTIHOCH HA
emucusama

5 800 000 ifeT MUIHOHA U OCEMCTOTHH XHJISHM) €BPO

Homunanna u emucuonna
CMOIIHOCIM HA eOHA
Oonuzayusn

1 000 &unsima) eBpo

Bpoii Obnuzayuu

5 800 (et XuIsAaM ¥ 0OCEMCTOTHH)

Cpox na Obnuzayuonnus
3aem

6 (HIGCT) T'OAWHHU CYUTAHO OT JaTaTa Ha CKJIFOUBAaHC Ha O6HI/II‘aHI/IOHHI/IH 3acM
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Ilpuopumem u cmamym

OGyranuuTe NPEICTABIABAT IUPEKTHH M OE3yCIOBHU 3aJbIDKEHHS Ha
EMuUTEHTa, KOUTO BHHATH I1I€ OBbJAAT ¢ €AHAKLE PHOPUTET NOMEXKLY CH U HaM-
MajJKOTO C paBeH IPHOPUTET, a II0 OTHOLIEHWE U JO pasMepa Ha
obesmneuennero Ha OOnuramuure (BK. mo-gony ,O0e3meuenune”) — ¢
NPHOPHUTET MpPEA BCHYKK JPYTM HACTOSNIM WM OBICIIM HEOOEe3IeUeHH
3a1b/DKEHHS. Ha EMHTEHTa, OCBEH aKO IPYro He Clie[Ba OT IPUIIOKUMHTE
HOPMATHBHH aKTOBE.

OONUraroHHUAT 3aeM HAMa Ja € IMONYMHEH Ha APYTd 3aIbJDKCHHS Ha
Emurenta. IloracsBaHeTo Ha 3aIblDKCHUATA Ha  EmuTeHTa  KBM
o0nHuTannoHepHUTe HE € 00YCIIOBEHO OT YIOBJIECTBOPSBAHETO HA NMPETEHINH Ha
Ipyrd o0e3levYeHn W HeoOe3NeueHU KPEeIUTOpH, KaTro CIeABa Ja ce uMma
MPEeBH, Y€ KpenuropuTe Ha J[pyxkecTBoTo (M3BBH OOIUTAIIMOHEPHTE), THHTO
B3eMaHHUs ca O00e3MeYeHH, IMIe C€ IMOoN3BaT C NPUBWICTHHUTE IMPH
YIOBJIETBOPSIBAaHE Ha B3EMaHUATA CH OT CHOTBETHOTO O0e3IeUeHHe, ChIIacHO
MPEABUICHOTO B ACHCTBALIOTO 3aKOHOIATEJICTBO.

OcBeH HacTosImAaTa OOIWTAllMOHHA EMHCHS, 32 KOATO C€ MCKa JOIyCKaHEe 30
THpProBus Ha peryaupad masap, EBPOJIMI3 AVTO uma chinectByBama -
emucust B pazmep Ha 6 000 00Q@Bpo c ISIN BG2100019128 nanex 2019

Peiimunez

Ha OGnuramnuure v Ha EMUTEHTa HE € IPUCBOSBAH KPESIUTCH PEHTHHT.

Toouwna nuxea

[MnaBama, tpumeceuen Euribor (Munumym 0% (Hyna mnpoleHTa), IUTHOC
Hag0aBka or 3,95% (pu 110, AEBETAECET U IET CTOTHH IPOLEHTA) IIaTHMa
Ha BCEKH TpPH Mecella, npu JmxBeHa kouseHims Actual/365L (ISMA-Year,
Actual/Actuals) Heiicteurenen 6poii 1HH/ IeHCTBUTENIEH OpOU THH

H3uucnsaeane na nuxeenume
naawianus

Pa3MepbT Ha JIUXBEHUTE IUIANIAHUS CE M3YUCISBA BHPXY HEMOraceHara 4act
OT HOMHHAJIHATA CTOMHOCT Ha OOJHMralMHUTe 3a OMNPEACICHHUTE 3-MCCCUHH
NepHOM Ha KYIOHHM Iulamanusi Ha Ga3a kouBenius Actual/365L (ISMA-
Year, Actual/Actual) 6poii peannu quu B roguHaTa Ha 6a3a 365umu 366 qau
B FOJINHATA, CHIJIACHO JOMYCTUMHTE JIMXBEHH KOHBEHIMU [TPU PETUCTPALIUATA
Y THPTOBUSATA C OOJIMTAIIMOHHU €MUCHH Ha Ta3apuTe, opraHusupanu ot bdb-
Codus ALL.

JIMXBEHMST DOXO/ 32 €IHA OOJIUTAIUs CE U3UHCIISABA 110 ClIeqHaTa POopMyIa;
JIA = (HC *I'®*JIIT*IT) / Peanen Gpoii 1HU B TOAUHATA

KBIETO:

JIJ] — cyma Ha TpuMeCEeUHHs TUXBEH JOXOJ] OT €Ha OOIHTrallHs;

HC —HoMuHaiHA CTOMHOCT Ha €qHa OOIHUranus;

I'® — raBHuueH ¢akTop 3a MepHojaa, MOCOYCH B TaONHIA IMO-IOTY B
,A3mnamane Ha riiaBHAna”;

JIIT — mutaBan JIMXBEH MPOICHT TOJUIIHO, ONPEACICH MO peia, OMUCAH I0-
rope B ,[‘onumiHa muxsa“ u

IT - nepuon, paBeH Ha peayiHus OpOH THM, U3UMCICHH KAaTO pas3iidKa MEXIY
JaTtaTa Ha TEKYIIOTO JIMXBCHO IUTAI[AHE M JaTaTa Ha MPEIXOJHOTO JTHXBEHO
TUIaIaHe
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Cpokoee 3a niawanus Ha JluxBeHUTE IUIAIAHKS CE M3BHPIIBAT HAa BCEKU 3 (TpH) Mecela, CYUTAHO OT
AUX6U U 2TIA6HUUA nara Ha ckirouyBane Ha OOnuranuonnus 3aeM - 29 o 2015r. - Ha magexa
Ha CHOTBETHOTO ILIAIIAHE.

Jatn wma mmxBenmte mnamanusa. 29.10.2015, 29.01.2016, 29.04.2016,
29.07.2016, 29.10.2016, 29.01.2017, 29.04.2017,0722017, 29.10.2017,
29.01.2018, 29.04.2018, 29.07.2018, 29.10.20180122019, 29.04.2019,
29.07.2019, 29.10.2019, 29.01.2020, 29.04.20200728020, 29.10.2020,
29.01.2021, 29.04.2021, 29.07.2G21

'naBHUIlaTa ce W3IUIAlla Tpe3 BTOpaTa, TpeTara, YEeTBbpPTATa, METaTa H
rectara rofWHa OT JaTaTa Ha CKiouBaHe Ha OOIUTalMoOHHMUS 3aeM, Ha BCEKH
TPHU Mecella, Ha JaTUTe Ha JTuXBeHuTe wiamanus —Ha 20 (1BajgeceT) paBHU 110
pasmep amanus ot 290 000 fiBecTa U JeBETAECET XUIIAAN) EBPO BCAKO.

Axo TOPCIIOCOUCHUTE MAaJACKH CC IMaaHaT Hepa60THI/I JHH, IIalaHuATa ca
ABJIKUMUA Ha ITbPBUA CIICABAIIT pa60TeH JICH.

H3evpusane na CerioacHO JIEHCTBAaIOTO 3aKOHOJATEICTBO, JIMXBECHUTC W TJIABHUYHH

niawanuama amanus me ObaaT m3BbpIIBaHM upe3 ,LleHTpamen nmemosurtap’ AJ]
CBIJIACHO HETOBUS TPABUIIHUK, HAa J1aTaTta, Ha KOATO CHOTBETHOTO JHXBCHO
WA TJIaBHUYHO TUTANIaHe CTaHe OBIDKAMO (BXK. CbIno ,IlmaTexen arent” mo-
nony). T1o-KOHKpPETHO, IMJIAlIaHeTO HAa JIMXBHUTE, CHOTBETHO IUIAIIAHETO HA
r1aBHAMNATa, 10 OOIUTAIIMOHHUS 3aeM IIIe Ce U3BBPIIIBA Upe3 OAHKOB MPEBOJI B
mon3a Ha BcekW oOiuranuonep. [lnamaHero Ime ce W3BBPIIBA upe3
+LenTtpanen nenosutap” AJl, chriacHo ckiodeH noroBop ¢ Emurenra. [IpaBo
Jla TOJydYar JIMXBEHH W/WIM TJIABHUYHH IUIAIIAHUS MMAT OOJNMTalHOHEpHUTE,
BIIMCaHU B KHUraTa Ha oOJuranuonepure, BojxeHa ot “lleHTpanen nqeno3utap”
AJl, 5 (met) paboTHHM OHM NpPEIM JaTaTa HA ChOTBETHOTO JIMXBEHO IUIAIIAHE
u/WiaM TIAaBHWYHO TUtamiane. ToBa OGCTOSATENCTBO Ie CE YAOCTOBEpSBa C
O(HIIMAIHO H3BIICYCHUE OT KHUTaTa Ha OOJHMrallMOHEPUTE, U3IANEHO OT
“IlenTpanen neno3utap” AJl.

Dopma na Obauzayuume OOnuranuure ce W3/1aBaT KaTo OC3HANMYHU LICHHH KHUXXA, PETUCTPUPAHU B
+LenTtpanen nenosutap” A/l

Ozpanuuenus 3a OO6nuranuure ca cBOOOTHONIPEXBBPIISIEMU

npexevpnane

Jlogepenux na ~MHBectOank” AJl, cvec cenanmie u aapec Ha ynpasienue: rp. Copust 1404,
oonuzayuonepume paiion Tpuanuua, Oyn. bbearapust Ne 85, Bnucana B ThproBcKust peructsp npu

AreHiys mo BOUCBaHHUATa KbM MuHHcTepcTBOTO Ha mpaBochauero ¢ EMK
831663282 (bankaTa q0BepeHUK"). 3aKOHBT 3a MyOIMIHOTO TIpEIaraHe Ha
uennn kHmka (,3MIIK") ce npunara chOTBETHO OTHOCHO baHkata
JIOBEPEHUK Ha OOJMrarioHepuTe B 00e3nedaBaneTo Ha emucusaTa OOmuranuy.

Obe3neuenusn cv2nacno Cwraacuo Ilpemnoxenuero 3a 3anucBane Ha Oo6muramuure no wi. 205,am. 2
npeonoNceHuemo 3a oT THProBCKUs 3aKOH Ca MPEABUICHH CICIHNUTE 003 MEUCHHMS:

3anuceane Ha obnuzayuu
4 1. ITepBu 10 pen ocobeH 3ai0r Mo peaa Ha 3akoHa 3a ocobenuTe 3a103u (303)

B noj3a Ha JloBepeHHKa Ha OOJMTAlOHEPUTE BHPXY BCHUYKH HACTOSINK U
OBJCIM B3eMaHWs, MPOM3THYANIM OT JOTOBOPH 33 ()MHAHCOB JIU3WHT, C
MHHUMAaJIHO nokputie 115% €To u meTHazeceT IpOlEHTa) BbPXY YCBOEHATa
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" HEmoraccHa 4actT OoT 06HI/IFaIII/IOHHaTa eMHUcusl,

2. ITepBu 1o pex ocoben 3ajor mo pexa Ha 303 B moasa Ha JloBepeHHKa Ha
O0JNUTallMOHEPUTE BBPXY OTHAJICHHUTE TPU YCIOBUSATA HA (DPUHAHCOB JIM3UHT
aKTHBH, ¢ MUHUMAJIHO mokputue 115% €To U meTHameceT NpOLEHTA) BBPXY
YCBOCHATA M HEMOT'ACEHA YacT OT OOJIMIallMOHHATA EMHUCHS;

3. ITepBu mo pexm 3ayor mo peaa Ha 303 B momsa Ha JloBepeHHMKa Ha
O0NHUTrallMOHEPUTE HA BCHYKU HACTOSIIM U OBJICIIU B3CMaHUS IO CICIHHUTE
0aHKOBM CMETKH, OTKPUTH Ha uMeTo Ha Emutenra npu ,,YHuKpemgur
Byn6ank” A/

- CrcnuajaHa OaHKOBa CMCTKA, 10 KOATO MIC HOCTBIIAT CpeiacTBara OT
Ha6npaTenHaTa CMETKA,

- pasmiamareiiHi CMETKKM B €BPO HW JICBA, II0 KOUTO IHE IIOCTHIIBAT
cpeacTBara OT JIMBUHIOBUTE OOTOBOPH, (bHHaHCI/IpaHI/I C 06JII/II‘aIII/IOHHaTa
CMHUCHA.

» YCBOCHA YacT OT OOJIMTallMOHHATa EMUCHS" Ca BCHYKU CYMH, IIPEXBBPIICHU
ot CrienajHaTa CMETKA II0 pasIUIaliaTeIHUTeE CMETKH B €BPO W/WJIM JieBa Ha
Emurenta npu ,, YauKpenur Bynbank” AJl, 3a xouto mocieaHata € moyryqnia
WHCTPYKIMH OT cTpaHa Ha JloBepeHMKa Ha OOJWUTAIMOHEPHUTE 32
0CBOOOXKIaBaHE.

Yupeoenu obe3neuenun

OOmuramuure ca o0e3reYyeHy ¢ MLPBU MO _pel 0CO0EHHM 3aJI03H B 110132 Ha

~AuaBectoank” AJl (B xauectBoTO i Ha JloBepeHuk Ha OOnHraiMoHepure),
yUpeACHH BbPXY CICIHUTE aKTUBH HAa EMHUTEHTa M MPOM3TUYAIIN OT CICIHUTE
JIOTOBOPHU:

1. Jorosop 3a ocobeH 3anor Ha B3emanus ot 03.08.2015. (m Anexc Ne 1 ot

12.09.2015r. kpM Hero), ¢ KOHTO ce ydpensiBa IbPBU IO pel OCOOSH 3alor

BBPXY HACTOSAIIU U OBJCIIN MapUIHN B3eMaHusl Ha EMUTeHTa, MpOU3THIALTH
OT CKJIFOYBAHHM OT HETO KAaTO JIM3UHIOJATEN JOTOBOPHU 32 (PMHAHCOB JIM3HHT C
TPETH JINIA, MHINBUIyATU3UPAHU B ONMHMCU — MPUIIOKEHUS KbM JoroBopa. Jlo
OKOHYATEJIHO moracssane Ha OOIUranuoHHus 3aeM EMUTEHTHT ce 3abJKaBa
Jla TIOAIBPIKa TI0 BCAKO BPEME 3aJIOT Ha B3EMaHWMs 10 IOTOBOPH 3a (PMHAHCOB
JU3MHT Ha oO0ma croiWHocT He mo-manka or 115% €ro u merHagecer
NPOLIEHTA) BbPXY YCBOEHATA M HEMOraCceHa 4acT OT OOJIMIalHOHHATa EMHUCHS.
B Ta3u Bpb3Ka 3aN0KEHHTE B3€MaHWs Morar Jga ce mnpomeHst (ma ce
M3KJIIOYBAT B3€MaHUs, Ja ce J00aBAT HOBH B3€MaHUs), KaTO 3a BCAKA MPOMSHA
ce noamucea HoB Onuc (HepasJesHa 4acT OT JO0r0BOpa), MHIUBHYATH3UPAIIL]
BCHYKH 3aJI0’)KEHW KbM MOMEHTA B3€MaHHs, MOPAIH KOETO TI0 TO3H 3aJIOT I
OBJaT U3BBPIUIBAHK IEPUOTUYHO JONBIHUTEIHH BriucBanus B [[PO3.

2. Jorosop 3a ocobeH 3amor Ha asmknMu Bemy ot 03.08.2015. (1 Arekc Ne

1 or 12.09.2015r. kbM HeEro), ¢ KOHWTO ce y4peasBa MBbPBH MO pel 0COOeH

3aJI0T Ha JBMKMMH BELIM - MOTOPHHU NMPEBO3HU CPeACTBA M APYIr'H aKTHUBH,
cobctBeHocT Ha EMuTeHTa, OTAaJeHM OT HEro Ha (DMHAHCOB JIM3HHT,
WHIMBUyaJIM3UPaHH B OIIMCH — IIPHIIOKEHHS KbM JI0roBopa. J{o OkoHYaTeHO
noracsiane Ha OONUrannoHHMs 3aeM EMUTEHTBT ce 3a/rbibKaBa J10 MOIbpKa
1O BCSIKO BpPEME 3al0r Ha ABIKMMH BEIIH (MOTOPHH NMPEBO3HU CPEACTBA U
IPYTH aKTHBH, OTAAJCHN OT HEro Ha (MHAHCOB JM3HMHT) Ha 00IIa CTOHHOCT HEe
no-manka or 115% €ro W mneTHazeceT MPOILEHTA) BbPXY YyCBOCHATA W
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HemoraceHa 4acr OT oOjMranMoHHata emucus. Ilox ,cToiiHOCT® ce HMMa
MPEeNBHI ,3acTpaxoBaTeHa CTOWHOCT". 3aJOKEHUTE aKTHBH MoOraT Ja ce
OPOMEHST (1a ce U3KITIOYBAT BEIIIH, Ja Ce J00aBAT HOBH BEIH) KATO 33 BCAKA
npoMsHa ce mnoamdcBa HoB Onmc (HepasgenHa dYacT OT JOTOBOpa),
WH/IUBHIYaTU3UPAIl] BCHIKH 3aJI0)KEHH KbM MOMEHTA BEIIH, TOPaIU KOETO 10
TO3H 3aJI0T IIe ObJAaT W3BBPIIBAHK IEPHOINYHO JOIBIHUTEIIHA BIIMCBAHUS B
IIPO3.

3. Jlorosop 3a 0cobeH 3a10r Ha B3eMaHus 1o O0ankosu cMerku ot 03.08.2015

I., C KOHTO ce ydpelnsBa NIBPBH O pea OCOOCH 3aJOr BBbPXY B3CMaHUS
EMuTeHnTa 1O cClemHWTE HErOBH OAHKOBM CMeTKHM TIpu , YHuUKpeaut
Byn6ank” A/

b CIICIiMajiHaTa OankoBa CMCTKa, MO KOATO LIC MNOCTBIAT CPpEeACTBATa OT
Ha61/1paTenHaTa CMCTKa 3a 3allMCBaHC Ha 06JII/IFaHI/IOHHaTa eMHucus,

. pasiuianiareiHa OaHKOBa CMETKa B JIeBa, MO KOUTO IIC MOCTHIIBAT
cpeiacTBata  OT  JIM3MHIOBHTE  JIOTOBOPH,  (PMHAHCHpAHH  C
00JIMranoOHHAaTa EMUCHS,

. pasiuiamaresiHa 0aHKOBa CMETKAa B €BPO, 0 KOHMTO II€ IMOCTHIIBAT
cpeacTBata  OT  JIM3HMHIOBHTE  JOTOBOPH,  (DMHAHCHpaHH  C
obnMranoHHaTa EMHUCHSI.

3aJ0TpT BKIIOYBA O4JIOTO B3€MaHC (HaJ'H/I‘IHOCT) 10 CMCTKHTC, 6’I>,H€HII/IT€
MOCTBIJICHUA 110 TAX, KAKTO U HAYNUCIIABAHUTEC JINXBU.

Obxeam Ha ode3neueHuemo.

OcobeHuTe 3a5103d, ONMHCAHW TMO-TOpe, obOe3rmedaBaT BCHUYKM B3EMaHHS Ha
obOnuranuoHepuTe cpeury 3anorogarens — EMureHT mo OOMUraioHHus 3aeM,
B TOBAa YHUCJIO 3a.

- rmiaBHuiara no Oonurannonnuns 3aeM B pasmep Ha 5 800 00Q:spo;

- BCHYKM JIMXBH BBPXY IJIaBHHIIATA, OMHCAHH IOAPOOHO IMO-TOpE B
»Yenosus na Obaueayuonnus saem — Ioouwna nuxsa; Hzuucineane Ha
nuxeenume niawjanusi; Cpoxkoge 3a niaujaHus Ha JUXeu u 1asHuya’”;

- BCHUYKH HGYCTOﬁKH, TaKCHU, KOMHUCHUOHHU, BCAKAKBU PA3HOCKU U JAPYTU
pasxoau mo eMucusiTa, A0 MBJIHOTO W OKOHYATCIHO IIOracsiBaHe Ha
BCUYKH OBJDKHUMU OT Emurenta CyMHU IO EMUCHATA O6n1/1rau1/m.

B ciry4aii Ha HemsIbIHEHHE OT cTpaHa Ha Emurenra, O6e3 ja ce orpaHuyaBar
IpyTHTe MpaBa, KOWUTO HMa CBIVIACHO 3aKOHWTE W/WIM JOroBopa 3a
M3IbJIHEHHE Ha (yHKUIMATA ,JIOBEPEHUK Ha oOnuranuonepure”’, OaHKara
JOBEPEHHK Ha OOJIMTalMOHEPUTE MMa IMIPaBO Ja MPUCTHIM KbM H3ITBIHEHHE
BBbpXY B3E€MaHUsITa, KaTo cbriiacHo wi. 44a ot 303, T4 MoXXe Aa Mpojajae Win
cpOepe B3eMaHMATA. [lapudyHWTE B3eMaHWs C€ CUYMTAT 332 BB3JIOKCHH HA
OaHkaTa JOBEpeHHK 3a chOupaHe ¢ BnucBaHero B LIPO3 Ha mpucThIBaHETO
KpM wu3mbiHeHHE. llocThineHmsiTa mpH cbhOMpaHe Ha B3EMaHHATA CE
MOJTy4aBatr OT JENOo3HuTap No cMuchia Ha wi. 38 ot 303, KOWTO 'Y pasnpenes
10 peia v MY yCJIOBUATa Ha 9. 41 0T 3akoHa 3a 0COOCHUTE 3aJI03H.

Hpom UBONOCMABUMOCH HA 00e3NeYeHUImMA.

JoroBopute 3a 0co0eH 3aJ0T, ONUCAaHHU MO-TOpe, ca IIbPBOHAYAIHO BIIMCAHH
Ha 06.08.2015r. B IIPO3 kaTo mbpBH MO pea 0coOCHU 3aJ03U, CHOTBETHO
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non Homepa 201508062404, 201508062428 201508062475 ugHo ot
MOTBBPKACHUITA HA TE€3W BIMCBaHWsA, n3maaeHu ot I[[IPO3 Ha cpiiara gata.

K®sM moroBopa 3a 3aior Ha B3eMaHUsl 1O JIM3MHTOBH JIOTOBOPH, BIIHMCAH
mbpBoHayaino Ha 06.08.2015. ¢ Homep 201508062404a Brmcanu 8 (ocem)
uamenenus (¢ garu 07.09.2015., 30.09.2015., 29.10.2015., 20.11.2015.,
17.12.2015r., 26.01.2016r., 24.03.2016r. u 25.04.2016r., ¢ per.HOMepa
2015090700956, 2015093001926, 2015102901270, 2QDH2PP51,
2015121701282, 2016012600812, 2016032402849 2016042502721),
CHhOTBETHO KBbM JIOTOBOPA 3a 3aJI0T HA MOTOPHHU TPEBO3HH CPEJCTBA, BIIUCAH
mbpBoHayaino Ha 06.08.2015. ¢ Homep 20150806242%a Brucanu 8 (ocem)
usamenenus (¢ qaru 07.09.2015., 30.09.2015., 29.10.2015., 20.11.2015.,
17.12.2015r., 26.01.2016r., 24.03.2016r. u 25.04.2016r., ¢ per.HOMepa
2015090700963, 2015093001958, 2015102901177, 2QDH2PP76,
2015121701347, 2016012600844, 2016032402&82016042502753).C
MOCOYEHUTE U3MEHEHMsSI KbM JIOTOBOPA 3a 3aJI0T Ha B3eMaHHUs IO JIM3UHTOBU
JOTOBOPY M KBM JOTOBOPA 3a 3aJI0T HA MOTOPHH MPEBO3HH CPEICTBA Ca
U3BBPILICHNA MOCIIEABAIINTE BIUCBAHUS HA MPUIOKEHUS KbM JIOTOBOPHTE —
Omucr, WHIANBHAYAJIH3UPAIIM 3aT0KEHUTE B3EMAaHUS W MOTOPHH IPEBO3HU
Cpe/iCTBA BBB BPB3KA C BCSIKO OT 8-Te yCBOSIBAHHsS Ha CpEJACTBA OT
OOIMTAITOHHYS 3a€M JI0 narara Ha [IpocrekTa.

3anozooamenn.

3amoromaren ¢ EmutentsT EBPOJIMM3 AVTO, koiiTo yupensBa MbpPBH IO
pexn ocoOeH 3aJI0T BEPXY CBOM aKTHBH, OMHCAHU MO-TOpE, 32 00e3IeyaBane Ha
BCHYKH B3eMaHusi Ha OONUTaloHepUTe OT HACTOSIATA EMHUCHS.

PI3uc1<yeM0 CbOmHOUIeHuUe Ha oﬂmama CMOUHOCIM Ha 3a710)ceHume
63emMaHun no Jiu3uHz2oeu 002080])" Kbm cymama Ha 3A0BbIHCEHUAMA KbM
oﬁnueauuonepume no yceoeHama u HeN02aceHa 21A6HUUA Ha 3aema.

115%.

H3uckyemo cvomHuouienue Ha 00wjama CHOUHOCH HA 3G710JCEHUMmE
osurcumu eewiu (MOMOPHU NPeGo3HU CPedcmea U Opyzu AKMueéu) KoM
cymama Ha 300bAdNCEHUAMA KbM 001u2QUUOHEpUmMe no yceoeHama U
Henozacena 2naeHUUA HA 3aeMa.

115%.

Cmoiinocmu HA CbOMHOWEHUAMA HA O0e3neueHusma Kovm yceoenama u
Henozacena Kvm oamama Ha Hpocnekma 2asHuuaq:

CTOWHOCTHTE HAa CHOTHOIICHHATA Ha OOE3ICUCHUATA KbM YCBOCHaTa H
HCIIOraCcHa KbM JjataTa Ha HpocneKTa TJIaBHHLIA ca.

® CBOTHOIIICHHE Ha 06n1aTa CTOMHOCT Ha 3aJ0KCHHUTE B3EMaHHSA IIO
JIM3UHI'OBHU JA0TOBOPU KbM cymara Ha 3adBbJIDKCHUATA KbM
06J'II/IFaIII/IOH€pI/IT€ IO yCBOCHAaTa M HEIOrac€Ha IJaBHHIIA Ha 3acma:
115,25%;

. CrhOTHOIIEHHE Ha 00IaTa CTOMHOCT Ha 3AJI0KEHHTE ABWKMMH BEL[U
(MOTOpHHM IIPEBO3HM CpEACTBA M JPYTd AaKTHBH) KbM CyMmara Ha
3abJDKEHUATa KbM OOJHMralliOHEPUTE [0 YCBOEHATa M HEIOraceHa
riaaBHUIA Ha 3aema; 134,11%.
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JloKymenmu omnocno obe3neyenuemo, npedocmagenu 3a npezieo:.

JloroBop 3a 0cCOOEH 3aJ0r Ha B3EMaHHWsS [0 JM3HHTOBH [JOTOBOPH OT
03.08.2015. (u Anekc Ne 1 ot 12.09.2015. ksM Hero), [lorosop 3a ocoben
3ajor Ha apmwxkumu Bemy oT 03.08.2015. (u Anekc Ne 1 ot 12.09.2015. kbM
Hero), JloroBop 3a 0COOEH 3ajor Ha B3eMaHHUs MO OAHKOBU CMETKH OT
03.08.2015 r., IloteepxmeHust 3a BrnucBade B I1[PO3 mom Homepa
201508062404, 201508062428 20150806247501 06.08.20157r., u
IToTBBPKACHUATA 32 U3MCHEHHS KbM ITbPBOHAYAIHO W3BBHPIICHW BIIMCBAHUS
or garu 07.09.201%., 30.09.2015., 29.10.201%., 20.11.201%., 17.12.2015
r., 26.01.2016r., 24.03.2016. u 25.04.2016r. (c HOMepa 110 JOroBOpa 3a
3ajor Ha B3eMaHms 1o JmsuHroBu  jgoroopu: 2015090700956,
2015093001926, 2015102901270, 2015112002251, 20¥91282,
2016012600812, 2016032402842016042502721¢r0TBETHO ¢ HOMEpA IO
JoroBopa 3a 3ajnor Ha aemkumu Bemu: 2015090700963, 2015093001958,
2015102901177, 2015112002276, 2015121701347, 2@5660844,
2016032402888u 2016042502753),u3nanenn ot IIPO3, 3aeaHo CbC
3asBJICHUSTA U MPUIOKEHHUATA KbM TSX, Ca MPEJOCTABEHH 3a MPEryie]] 3a¢/HO

¢ Ilpocmekra B cpoka Ha HEroBaTa BAaJUIHOCT IO PEAa W NPH YCIOBHUATA,
onucaHu MoJIpoOHO B ,,O6wa ungopmayus — [Joxkymenmu, npedocmagenu 3a
npezned”.

JloroBop®T 3a M3MBIHEHUE HA (DYHKIIUATA , TOBEPCHHUK Ha OONHrannoHepuTe”,
ckimodeH Mexnay Emmrenta w “MuBectOank” AJl, karo moBepeHHK Ha
O0NHTalIMOHEPHTE, € MHKOPIIOPHUPAH Ype3 IMpernpaimane KbM To3u IIpocmekt
(Bx. ,Muxopnopupane upes npenpawane”).

Anzaxcumenmu na EMUTEHTBPT ce 3aibpiDKaBa Ja Cla3Ba CICAHUTE AHTAXHUMEHTH CIPSIMO
Emumenma, ekniouumenno u  JIoBepeHuUKa U/t 0GIHTaIlHOHEPUTE, U CE ChIIIACBA.
3a nodowvpiricane Ha

1. I[a MPEXBBPJIA 3aCTPAXOBATCIIHUTE IMOJIULUA T10 JIM3BUHIOBAHOTO MUMYIIIECTBO

onpedenenu unamncosu
B TI0J13a Ha J[oBepeHnKa Ha O0JMTallnOHEPHTE.

CbOmMHOUICHUA
2. Crc cpeacTtBara OT 06HI/II‘aIII/IOHHaTa CMHUCHUA Ja HC 6"I)ZlaT (1)I/IHaHCI/IpaHI/I

HEJIBIKIMH UMOTH B 000py/IBaHE.

3. Cxc cpeacrtBara OT 06HI/II‘aHI/IOHHaTa CMHUCHUA Ja HE CC (bHHaHCI/IpaT
JOTOBOPHU 3a OIICPATHUBCH JIM3WUHT .

4. OcTarbuHAaTa CTOHHOCT Ha OTICIHUTE JIM3MHTOBU JOTOBOPH, MPEIMET Ha
(uHaHCUpaHe ¢ O0IUralMOHHATa EMUCHSI, CIe/IBa J1a Obe:

- Jo 10% or mppBOHAaYagHATAa IIEHA HA aBTOMOOW/IA 33 JIM3WHTOBH
IIOroBOpH Che cpok 60 mecera;

- JIo 20% or mppBOHAYajHATAa II€HA HA aBTOMOOWIA 3a JU3WHTOBH
JIOTOBOPH ChC Cpok 48 mecena;

- JIo 30% or mppBOHAYajgHATa II€HA HA aBTOMOOWIA 3a JU3WHTOBH
JIOTOBOPH ChC CPoK 36 Mecera.

5.  VYmorpeGsBaHuTe aBTOMOOWIM, TpeaMeT Ha  (QUHAHCHpaHE C
obyiMranoHHara emMucus, ia Obnar He mo-crapu ot 60 mecera or martara Ha
mbpBoHavaTHaTa UM peructpanus B MBP-KAT ¥ MH3UMHTOBUAT CPOK IUITIOC
BB3pacTrTa Ha aBTOMOOHIa Aa ObJaT He moBede oT 7 romuuu (84 mecena).
IIpoleHTT HA  ymoTpeOsSBaHWUTE  aBTOMOOWIM,  (QUHAHCHpPAHHU  C
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obOnuranuonHata emucus, 1a o0b1e 10 50%0T pasMepa Ha eMUCHSATA.

6. CTOMHOCTTa Ha BCEKHM OT/ICIICH JM3HUHIOB JOTOBOP KbM JIM3UHIOIOTydaTel
na He HamsuimaBa 250 000eBpo. MakcuManHaTa SKCIO3UIUS O JIU3UHTOBH
JIOTOBOPHY Ha JIM3HHIOIOJydYaTe] ¥ HETOBH CBBP3aHHM JIMIA Ja HE HaJBHIIABA
10% ot oOyMranoHHAaTa EMUCHSL.

7. Jla ce moambpika ONpeNesieHO KadecTBO Ha mopTdeiiia ¢ JOroBopu 3a
(uHAaHCOB JM3HMHT, (DUHAHCHpPAH C OOJHMraliOHHATA CMUCHS. BT Ha
B3E€MaHUsTA 110 JOrOBOPU 32 (DMHAHCOB JIM3HMHI C Mpocpoune nosede ot 60
JTHU CJeqBa Jia He ¢ moBede oT 3%; MmoKa3aTelsT ce ompenens 3a mopTdeiina
JIOTOBOPH 3a (PMHAHCOB JIM3UHT, (UHAHCHUPAH ¢ OOTUTallOHHATA EMHUCHSI.

8. MOHUTOpPHHI. Ha TpHMECCUME Ja Ce MPEeNocTaBs HWHpopManus 3a
CBHCTOSIHHETO Ha O0E3IEeYeHWeTO W KAaueCTBOTO Ha JIM3MHTOBHSA HOPTdEi,
BKJIIOUUTEJIHO CTOMHOCTTA Ha TEKYLIUTE B3€MaHUs 10 3aJI0KEHUTE JIM3UHTOBU
JIOTOBOPHY M CTOWHOCTTA HA 3aJI0’KEHUTE aKTHBH.

9. JIu3MHrOBH JJOTOBOPH, KOUTO ca B mpocpoure nmoseue oT 90 THHU MM KOUTO
ca U3IUIATeHH W3IS0, Clie/iBa a ObIaT 3aMCHCHH KbM JaTaTa Ha ClieIBallus
JOKIIaa KbM JloBepeHUKa Ha OOMUTAllHOHEPUTE C TU3UHTOBH JIOTOBOPH, KOUTO
ca pelOBHH.

10.ITokpuTHe Ha JTMXBU:

a. KoepuimieHT Ha MOKPHUTHE HA JIMXBUTE, W3YKCICH KAaTO MPUXOIUTE OT
JUXBU C€ pa3felsT Ha pPa3XOJUTE 3a JIMXBH - MUHHMAajHa CTOHHOCT Ha
MoKa3aTels 3a CPOKa Ha oOIHMrarMoHHMs 3aeM ciensa aa ¢ 130%.

b. Koepunuent ,I[lokpurHe Ha pasxoauTe 3a JIMXBH', H3YHMCIIEH Karo
mevanbaTa OT oOMYalHATa NEHHOCT, YBEIMYCHA C Pa3XOJHUTE 3a JIMXBH, CC
pasziensi Ha pa3XoJuTe 3a JIMXBU — MUHAMAJIHATA CTOMHOCT Ha MOKAa3aTels 3a
CpoKa Ha oOnuranuoHHus 3aeM cienasa na ¢ 110%.

11. CoGcrBenusaT kanurtaa Ha Emurenrta (6e3 permyranusra) ga € Hal-Malko
10 000 00GeBpo.

12. CroTHOmEHHETO cOOCTBEH KamuTan Ha Emurenta (6e3 penyrarus)/ o610
aKTUBU Ja € Hai-Manko 15%, cboTBEeTHO 00OLIO0 MacuBH/OOLIO AaKTHBU A €
makcumym 85%.

13. BzemanusTa 1Mo 3a€MH OT CBBbP3aHU W HECBHP3aHU JIMIA Ja ca Hai-MHOTO
10 000 00GeBpo.

14. MonutopuHr Ha (UHAHCOBUTE AaHTAKMUMEHTH IIe ObJe HW3BBPIIBAH
chritacHo n3nckBanusaTa Ha 3TITTLK.

Cmoiinocmu na punancosume CoOMHOUIEHUA KbM OAGmMama Ha ROC1e0HUs
Mmedxncounen unancoe omuem (kvm 31 dexemepu 20152.):

. KoedunueHT Ha TOKpUTHE HA JIUXBUTE, H3YUCIICH KaTO MPUXOIUTE OT
JIMXBU CC PA3[CIAT Ha Pa3XOAWTE 3a JIMXBH — MHHMMaHa H3HCKyeMa
croiioct. 130%;croiinoct kpM 31.12.2015r.: 164,23%;

. Koedumument ,[lokputre Ha pa3xomuTe 3a JMXBH', W3YUCICH KaTo
mevanbaTa OT oOnMJaiiHaTa EHHOCT, YBEIIMYCHA C PA3XOIUTE 32 JINXBH,
ce pasmens Ha pasXxOAWTE 3a JIMXBH — MHHHMajgHa H3HUCKyeMa
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crornoct. 110%;croiinoct kpM 31.12.2015.: 132,04%;

. CobcrBen Kanmrtan Ha Emurenra (0e3 pemyranus) — MHHHMAJEH
n3uckyem pasmep: 10 000 000eBpo; pasmep kpm 31.12.2015 r.:
10 765 762eBpo;

. CroTHOmeHHe coOCTBeH Kanurtan Ha Ewmwurentra (0e3 pemyranus)/
00110 aKTHBY — MHHUMAaJTHA U3UCKyeMa cTOHHOCT: 15%; cTOMHOCT KbM
31.12.2015.: 26,18%;

. ChoTHOLIEHHE 000 MacHBH/0OOIIO0 aKTHBH — MAaKCHMAJEH JOIYCTHM
pasmep: 85%;pa3mep kM 31.12.2015r.: 73,82%);

. Pa3zmep Ha B3eMaHUsATa IO 3a€MH OT CBBP3aHHM M HECBBP3aHHU JIMLA —
Mmakcumanen gomyctuM pasmep: 10 000 000 espo, pasmep KbM
31.12.2015r.: 9 710 967eBpo.

Honvanumennu
anza)rcumenmu

EMHTEHTBT Cce 3a/IbJDKaBa [1a BOAU BSIPHA CYETOBOJHA OTYETHOCT U IO BCSKO
BpeMe, KaKTO W Cjel ClIy4ail Wi ChbOUTHE Ha HEU3MBJIHCHHE HA IOCTH
3a8JJbJDKCHUS] M aHTQXKUMEHTH OT Hero 1o OOaurainoHHHS 3aeM, Ja O3BOJH
OCHT'YPH JIOCTBII JI0 CYCTOBOJHHUTE CU JOKYMCHTH Ha baHkara JOBepeHUK Ha
o0NUrannoHepuUTe.

EMUTEHTBT ce 3aapipkaBa Ja WU3rOTBS W NMYOJNMKYBa TOIWIIHH U MEKIUHHHU
(hMHAHCOBH M JPYTH OTYETH, KAKTO U J1a pa3KprBa HH(YOPMAIH KaTO €eMHUTEHT
Ha oOJjWramuu, Mo peia, NPU YCIOBHATA U B CPOKOBETE, MPEIABUJICHU B
JIEHCTBAIIOTO 3aKOHOJATENICTBO, B YAaCTHOCT 3akoHAa 3a IIyOJMYHOTO
npejyiaraHe Ha [ICHHU KHIDKA.

BbB Bpb3ka ¢ OOnuranvoHHHs 3aeM EMHTEHTBT MMa M 3aIbJDKCHHUATA,
npejBUIeHH B oroBopa ¢ baHkaTa JOBepeHHUK HA OOJIUTallMOHEPUTE, KAKTO U
B JIEHCTBAILOTO 3aKOHOAATEICTBO.

Ciyuau na HeusnvineHnue,
600euju 00 npedcpouna
U3UCKYeMOCH Ha
Oonuzayuonnus 3aem

AKO eIHO WIM TIOBede OT H30pOEHUTE CHLOWTHS, HE3aBHCHMO Jald ca
CIICJICTBHC Ha TPUYMHA W3BBH KOHTposa Ha EmuTeHTa, HacThIH,
JIOBEpEHUKBT ClieaBa Ja CYeTe OOJMralMOHHHMS 3aeM 3a MPEIACPOYHO
usuckyem (0e3 kakbBTO M Ja OMJIO aHAIM3, W3MpAllaHe Ha YBEIOMIICHHS,
WCKaHWs 33 IUTAIaHe WM JaBaHC HA IOMBJIHHTCIHH CPOKOBE, U MMa BCUUKH
mpaBa  IpEABHICHM B Hacrosmus  JloroBop W NPHIOKUMOTO
3aKOHOJIATEJICTBO):

1. EMHATEHTHT HE U3MBIHU KOETO U Ja OMIIO0 CBOE 3abJLKEHHME 3a JIMXBEHO
IUIAIAHE M TOBA HEU3IIBJIHEHHE (ITBJIHO MM YACTUYHO) IPOIB/IKU MOBEYE OT
30 (rpumecer) muu. Criep W3THYAHE HA TOCOYEHHS CPOK OOJHTAIlMOHHHST
3aeM CTaBa MPEACPOYHO HM3MCKyeM B IbJicH pasmep. J[0 OKOHYATEIHOTO
M3IUIAIAHE HA BCHUYKHM 3aIb/DKEHHS 10 OOJMralUOHHHS 3aeM EMHUTEHTHT
I'BJDKU Ha OOJIMTAIIMOHEPHTE U 3aKOHOBATA JTMXBa 32 3a0aBa;

2.3a EMuTeHTa € OTKPHUTO MPOM3BOJCTBO MO MPEKpaTABAHE U JIMKBHIALHSA (C
M3KITIOYEHHE Ha CIyYauTe Ha NpeKpaTsBaHe IOpaiy BIMBaHE, CIUBAHE HIH
apyra gopma Ha mpeoOpasyBaHe);

3. Cpeuty EMUTEHTa € OTKPUTO MIPOU3BOJICTBO 10 HECHCTOSITEIHOCT;

4. O0nUranMOHHUAT 3aeM MOXKeE 12 ObJie 00SIBEH 3a MPEACPOYHO U3UCKYEM OT
OO6moTo chOpaHue Ha OOJHTAIMOHEPHTE, B clydail 4e¢ EMHUTEHTBHT IOoIycHE
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HApYIICHHUE HA C/IMH WIK MOBEYE OT (PMHAHCOBHUTE MOKA3aTEIH 10 CMUCHUATA U
CBIIUTE HE Ca MPHUBEICHHM B OIpPEICICHWTE HHWBA B CPOK OT 6 Mecema OT
KOHCTaTHpaHe Ha Hapymenueto. Cren HW3THYaHE HA TIOCOYCHHS CPOK
EmutenThT npenocTaBs Ha J[OBepeHHKAa MOTHBHMpPAH IOKJIAA 33 MPUIHHHTE,
JIOBEJIH JI0 HapyllaBaHe Ha ()MHAHCOBHUTE IOKA3aTCIId M 32 Bh3MOKHOCTTA CH
Jla TPOABIDKA TEKYIIOTO OOChy)KBaHe Ha oOymranmuoHHus 3aeM. Cren
3amo3HaBaHe ¢ Jokimaga JloBepeHukbT cBukBa OOmO CcHOpaHHe Ha
00IUTalIMOHEPHTE TI0 MPEABHUICHHS B 3aKOHA PE/I.

IIpn HacThIIBaHE Ha HAKOE OT FOPENOCOYCHUTE CHOUTHs, baHkaTta noBepeHHK
e WUMa IPaBOTO, HM3KIIIOYHUTEIHO MO CBOS MpeleHKa, na cBuka OOmo
chOpanne Ha oOnurandoHepure (M Ine Oble JUIBKEH Ja CBMKA TaKOBa
cpOpaHue MO MCKaHe Ha OOJHMIalMOHEpH, MPEACTaBAlM Haid-manko 1/10 ot
OO6nHranMoHHKS 3aeM WM II0 HCKaHe Ha JHKBHAATOpH Ha EmuTeHTa), KOETO
Jla B3EM€ pelleHNe, Kacaello HaCThIMINS Cllydald Ha HEeU3IIbJIHEHHE.

Ycnoeusa 3a uzoasane na
HOBU 00NUZAUUOHHU eEMUCUU

EmutenTsT HAMA ImpaBoO Ja wuW3JaBa HOBH CEMHUCHHU TIPUBHICTHPOBAHU
06n1/1rau1/11/1 i 06J'H/Il"aIII/II/I C MPUBUJICTUPOBAH PCIKMUM Ha M3IUIAILAHE, MPCaAn
noracdBaHEC Ha HacTodIata €MHCHA O6n1/1raum/1, OCBCH C IMPEABAPUTCIHOTO
ChbIjlaCu€ Ha 06J'II/Il"aIII/IOHepI/ITe OT HacTosdmara CMUCHA. Cobrimacue Ha
O6HI/IFaHI/IOHCpI/ITC HE Cc€ H3HUCKBa OTHOCHO H3daBaHe OT Emmurenta Ha
06n1/1rau1/m, H3BBH NOCOYCHUTC B IMPCAXOJAHOTO U3PCUCHUC.

Ilpeonocmasku 3a
U38bpUIGAHE HA NPOMEHU 8
ycnosuama na
Oonuzayuonnus 3aem

IIpomenn B ycioBusita 1m0 OOMUTAIIMOHHUS 33aeM Ca BB3MOXKHH 10
uHHNuaTBa Ha EMuTenTa wiu O0nuranuoHepure.

IIpomenu B ycnoBusta mo OOIHUranoHHUs 3aeM (JOKOJIKOTO € JOIYCTHMO
CBHIJIACHO JAeWcTBalmloTO 3aKoHogarencTBo W Ilpaktuka nHa KO®OH, mpuera c
IIporokon Ne 11 or 16 mapt 2011r.) Morar na ce M3BBPIIBAT CaMO ClIE]
npeJBapUTeIHOTO chriaacue Ha OOMOTO chOpaHHWEe Ha OOJIUTAIUOHEPUTE, C
pemienre Ha ChbBeTa Ha aupekTopuTe Ha EmMuTeHTa. EMHUTEHTHT HE MOXeE
CHOCTPAaHHO Ja WHUIMHPAa W W3BBPIIM NPOMCHH B TIapaMETPHUTC Ha
OOnuranoHHMsE 3aeM, ThHd Karo pasmopexbara wa wi. 207, T. 1 ot
TBProBcKus 3aKOH NPEABIDKIA U3PUYHO, Y€ BCAKO PEIICHUE HA aKIIMOHEPHOTO
JIPYXKECTBO 3a MPOMSHA B YCIIOBUATA, MIPW KOUTO Ca 3alMCaHW WU3JAJCHH OT
HEro OOJIMranuu, € HUI{OKHO.

O6moro cnOpanue Ha OOSUranMOHEPUTE MOXKE Ja IpPUEMa pELICHUS 3a
JaBaHe Ha ChIVIACHE 3a TMPOMSHa B IIBPBOHAYAIHHUTE YCJIOBHS IIO
OOnUraioHHMs 3a€M CaMo aKo Ha ChOPAHHUETO ca MPEJACTABCHH Hal-MaJKo %2
or OGmuranuure wWMamM MpaBo Ha miac (KBOPyM), TPH CHOTBETHO
npwioxenue Ha wi. 227,an. 3 ot Teproeekus 3akoH. Pemenusra va O6mioTo
crOpanne Ha OOIMIralMOHEpUTE Ce B3UMAT ¢ MHO3UHCTBO 0T 50 Y%rutroc eana
ot npezacraeHute OOnuranuu ¢ mpaBo Ha riac. [IpoMeHu B yclioBusTa Ha
OOnUrarioHHMS 3aeM ca JOIMYCTHMH OTHOCHO BCHYKH YCJIOBHS U TapaMeTpH
Ha 3aema (B T.4. OTCpPOYBAHE HA MaJekKa, NPOMSHA B pa3Mepa Ha JINXBATa,
pa3cpouBaHe Ha JHMXBCHH U TJAaBHUYHU IUIAIIAHWSA, IIPOMSHA OTHOCHO
00e3MeYeHOCTTa Ha €MHUCHSITA, MPOMSHA BHB (DMHAHCOBUTE CHOTHOILICHUS,
KOWTO ciiefiBa 1a cra3ea Emurenta, menure Ha OONUTAIIMOHHUS 3aeM | JIp.),
KaKTO W J00aBSHE Ha HOBU YCJOBHUS M MapaMeTpH, HO CaMmo IPH YCIOBHE, Ye
TaKuBa MPOMEHHU ca o100peHu oT O6moTo chOpanue Ha OOIUTalMOHEPUTE U
ot EMuTtenra.
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IIpomenn B mnapamerpure Ha OOJHMralMOHHHS 3a€M Ca JOMYCTUMH IPH
HACTBIIBAHE HA HSKOS OT CJICJAHUTE CHTYALMH, MPH KOSITO MOXKE 000CHOBAHO
Jla ce MmpHeMe, 4e MpoMsiHaTa II¢ € B MHTepeC KakTo Ha EMuTeHTa, Taka u Ha
Oo6yiiranoHepuTe, HampuMep TpH:

. BB3HUKBAHC WJIM 33]bJI00YABAHC HAa WKOHOMHYCCKA WU (PUHAHCOBA
KpH3a, KOATO 3acAra HEOJNAronpHsITHO BCHYKH CTOMAHCKH CyOeKTH B
CTpaHaTa WM CTOMAHCKUTE CYOCKTH, ONEPUPALIN B CEKTOPa, B KOHTO
EmMutenTa u3BbpiBa OCHOBHAaTa CH IEHHOCT;

. HACTBHIIBAHC HA CHIICCTBEHA MPOMSHA B MAPUYHUTE MOTOLHM WIXA B APYT
¢uHAHCOB TOKa3zaTen Ha EMHTeHTa WM Ha OpYXeCTBa OT TpymaTa, B
ciydad, dYe TakaBa IPOMSHA OKa3Ba 3HAYUMO BIUSHHE BBPXY
BB3MOXKHOCTTa Ha EMHTEHTa 1na W3IBIHH 3aIBJDKCHUATA CH KBM
OO6auranuoHepure.

Kbm parara na Ilpocniekra EMUTEHTHT HE NpeABMIKIA MIPOMEHH B YCIOBHUSTA
M0 eMUCHSITA.

Jlama na cknrousane na 29 omu 2015r.
Oonuzayuonnus 3aem

H3nonzeane na Hemuume Heraure mpuxonm, mabpanu ot OO6muranuuTe, me ObAAT HW3MOI3BAHH 3a
npuxoou ¢uHaHCcHMpaHe Ha JeitHOcTTa Ha EMHUTEHTa, a UMCHHO 3a (PHMHAHCHpAHE Ha
HOBH JIOTOBOPH 32 (DMHAHCOB JIU3UHT .

Ilpunoscumo npaso BobarapckoTo 3aKk0HOAATENCTBO

Paspewasane na cnopoge KomnereHTHHAT OBATapCKA CHIT

Cemvamenm ~Llenrpanen genosurap” AJl

Pezucmpamop Kuwnrara Ha obnurammonepure ce Boau ot , Llentpanen gemosurap” Al
ITnamesicen azenm ~LleHrpanen genosurap” AJl

Oo6ma undopmanus 3a npaata no Qémranuure. JlopepeHuxk Ha O0aUrannoHepuTe
Bewukn OGnuranny ca oT €IWH KJIac ¥ OCUTYPSIBaT €IHAKBH IPaBa Ha MPUTEKATEIUTE CH.

B otHomenusara cu ¢ Emurenta mputexatenure Ha OOMUranuu ce MPEACTAaBISBAT KaTO ILUIO OT
.AHBectbank” AJl, B KauecTBOTO W Ha OaHka — goBepeHuk Ha O6nuranuonepure (,/loBepeHHK HAa
Oonuranuonepure” wiu , JloBepennka").

[pu HeM3IbIHEHNE HA 3aIb/UKCHUsATA Ha EMuTeHTa 110 O6nurannoHaust 3aeM JIOBEPEHUKBT € ITbKEH
Jla mpearprueMe HeoOXoAuMHTE AeHCTBUS 3a 3aluTa Ha MpaBata U 3aKOHHUTE nHTepecu Ha OOIUranuoHepure,
Jla TIpeIsIBSIBA WCKOBE MPOTHB EMHUTEHTa, Ja MPUCTHIN KbM H3BBHCHACOHO HM3ITBIHCHHE B JOMYCTHMHTE OT
3aKOHa Clly4aw, Ja 1ojaBa Mojiba 3a OTKPUBAHE HA MPOU3BOJICTBO MO HECHCTOATEIHOCT Ha EMuTenTa u 1p., BXK.
no-71011y ,, AHghopmayuss 0OmHOCHO yennume KHUMCA, KOUMo we 6voam donycHamu 00 mupeosus — J{o2oeop ¢
Josepenuxa na Obaueayuonepume”, ctp. 79).

OcHoBHHTE MpaBa Ha OOIUraIuOHEPUTE ca:

e B3eMaHus 3a ruaBHUnA (KOATO TNPEACTaBisSBa HOMHHAJIHATA CTOWHOCT Ha MPHUTEKABAHHUTE
O6nuranuu) v TnxBH (3a npurexaBanuTe OOIUranum);
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*  TpaBO HA yyacTHe W mpaso Ha riac B O6mmoTo cxOpanue Ha Obnmuranuonepute (Beska OGmurarys
JlaBa IpaBo Ha €JIMH IJ1ac);

*  mpaBo Ha uH(opManus.

O0yiMranoHepuTe WMaT W TPaBOTO Ja CE€ YIOBJIETBOPIT MPHOPUTETHO OT OO0E3MEYSHHETO TI0
O6nuranuute (BX. mo-rope , Augopmayus 3a yennume KHudca, Koumo we 6v0am 0Onychamu 00 mop2ogust —
Lozoeop ¢ [osepenuxa na Obnuzcayuonepume - Yenosus na Oonucayuonnus saem — Qbesnevenus”, ctp. 65).

O6HI/IFaHI/IOH€pI/IT€ IIpUTE)KABAT U KOJICKTUBHU MIpaBa: IIPaBO Ha ChBEIIATEJICH IJiac, IIPAaBO Ha pelIaBall]
Tj1ac, KOUTO CC€ yHpaXKHABAT 4pE3 O6H10T0 C"b6paHI/Ie Ha 06J'H/Il"aIII/IOH€pI/IT€.

EMHUTEHTBT HSAMa MpaBO Ja W3/aBa HOBH SMHCHH NPHUBHICTHPOBAHW OOJHTaIlMM WM OOJIMTAlUU C
NPYUBWICTHPOBAH PEXUM Ha H3IDIANIaHe, NPEIH IOTacsBaHE HA HACTOSIIUS OOJMTallMOHEH 3aeM, OCBEH C
TPEIBAPUTEITHOTO CHIIIACHE HA OOIUTAIIMOHEPUTE OT Ta3H EMHUCHS.

[IpaBara, mpemocraBsHH OT Hacrosmata emucusa OOnWramuw, HE ca OTPaHWYCHH OT IIPaBa,
TPEJOCTABSIHY OT APYT KJIAC IICHHU KHIKa Ha EMuTeHTA.

HM3nianane Ha JUXBH U IJIaBHULIA

Jarara, OT KOSITO 3amodYBa Jia TE€4e CPOKa JIO Majeka € JarTarta Ha PEruCTpalus Ha EMHCHUsTa B
Hentpanuus nenozurap — 2910 2015r.

JluxBenure mianianus mo OOaUranuuTe Ce U3BHPIIBAT Ha BCEKH 3 (TpHU) Mecela, CYUTAHO OT JaraTa Ha
peructpanus Ha eMucusTa B LleHTpaaaus gemno3urap.

3a moracsiBaHe Ha TVIABHUIATA € MPEIBUICH 1-TOJUIIEH IPATUCEH MEPUO/], CIIe]] U3THYAHETO HA KOWTO
3amoyYBa MoracsiBaHe Ha IJaBHUIATA. | MaBHMIATA ce M3IUIAINA Mpe3 BTOpaTa, Tperara, YeTBbpTaTa, rerara u
[IeCTaTa TOJIMHA OT JaTaTa Ha PEerucTpanus Ha emucusta B LleHTpanHus nemo3urap, Ha BCEKU TPU Mecela, Ha
narute Ha nocienaute 20 nuxBeHd mianianus — Ha 20 (1BajeceTr) paBHH 10 pasMep INIABHWYHH ILIAIaHHUs OT
290 000 fiBecra u geBETAECET XUIISIIH) €BPO BCSIKO.

Jature Ha nuxBenute mramanus ca: 29.10.2015, 29.01.2016, 29.04.2016, 29.07.20961(2016,
29.01.2017, 29.04.2017, 29.07.2017, 29.10.201.012®018, 29.04.2018, 29.07.2018, 29.10.2018, 22009,
29.04.2019, 29.07.2019, 29.10.2019, 29.01.202M428020, 29.07.2020, 29.10.2020, 29.01.2021, 28024.,
29.07.2021r.

JatuTe Ha mamaHe Ha IJTaBHHIATAa ChBHAAT ¢ AaTHTe Ha nociennure 20 JIMXBEHW IUIALIaHUA U ca:
29.10.2016, 29.01.2017, 29.04.2017, 29.07.2012,022017, 29.01.2018, 29.04.2018, 29.07.2018, 22018,
29.01.2019, 29.04.2019, 29.07.2019, 29.10.2019122020, 29.04.2020, 29.07.2020, 29.10.2020, 22021,
29.04.2021, 29.07.2021

JlaTaTa Ha majie’ka Ha TOCIEIHOTO JIMXBEHO W IaBHMYHO Iiamane € 29 romu 2021r., ¢ KOETO BCHUKH
3ab/DKeHnd 10 OOIUralMoHHaTa EMUCH 1€ OBbIAT IOTaCEeHH.

AKO TOpPETOCOYCHUTE TMaaekH ChBIAJHAT C HEMPUCHCTBEH/HepaboTeH aeH 3a PemyGnuka Boirapus,
CHOTBETHOTO JIMXBEHO/TJIABHUYHO TUIAIAHE CE U3BBPIIBA HA IBPBHS CJIEABAI pabOTEH JICH.

JInxBeHusT npoueHT mo OONUranoHHHUS 3aeM € IUIABall JIMXBEH NPOLEHT B pa3Mep Ha 3-MeceueH
Euribor, murumym 0%, mmtoc HambaBka B pasmep Ha 3,95% (pu wsumo v geBeTAECeT M MET CTOTHH Ha CTO)
rogumHo. MHAEKCHT, KOWTO CIY)KH 32 OCHOBa HA IUIABAIIMA JHUXBEH HPOLEHT IO HACTOAIIaTa OOIHralMOHHA
emucus, e 3-meceunusi Euribor. Euribor (Euro Interbank Offered Rateyenumapk, u3mnon3BaH Ha TMapUYHHUTE
naszapu B EBporefickus cpto3. ToBa € muxBara, Mpu KOSTO MIBPBOKIACHU OaHKH B EBpo30HAaTa OTHaBAT IOMEKIY
CH CpeIcTBa B eBpo Ha KpaTkocpoueH nenosut. Ompenens ce B 11.004. u ce mybOmukyea ciex 12.00 4.
nenTpanHo-esponeiicko Bpeme (CET) 3a cmor Bansop (T+2). Global Rate Set Systems (GRSS)s6pana
OTHOCHO MPEAOCTAaBSHE Ha yCIyrata 3a H34HcIsiBaHe Ha croiHoctute Ha Euribor (http://www.euribor-ebf.eu/).

OrnpenensHeTo Ha IBDKAMISI KYIIOH 338 BCEKH CJIEABALI 3-MECCUCH JIMXBCH IEPHOJ CE OCBHIICCTBSBA
upe3 pukcupane Ha 3-meceunus Euriboror crpanunara http://www.euribor-ebf.eué 14.001. 6snrapcko Bpeme,
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2 (mBa) paboOTHM JHM TPEeaW KYIOHHOTO ILIAllaHe, KaTo KbM (UKCHPAHOTO YUCio 3a 3-Meceunus Euribor ce
npubassat 395 (pucra neeraecer u mer) OasucHM TOYKH (3,95%). JIMXBEHUAT MPOLIEHT C€ 3aKPBIVIABA JIO
TPETUs 3HaK CJIeJ JeceTHyHaTta 3ameras. B ciyuaii, ye crolinocrra Ha 3-Meceunus Euribor e mo-uucka ot 0
(nyna)%, 3a croiiHocT Ha 3-Meceunus Euriborce npuema 0% (ysa npoueHTa).
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B crenpamara tabnuna ¢ mpeacTaBeH MPUMEPEH MOracHTeNeH IuiaH. [lopaau NpoMEHIUBUS XapakTep
Ha wHaekca Euribor, usumncienusta B Tabmumara ca MpUMEpPHH W HE JaBaT TOYHA TPEICTaBa 3a MAPUUHHTE
MOTOLX OT EMUCHSTa OONHMraluy J0 HeiHUA maiex. B monHaTa Tabmuia TMXBEHUTE IUTALIAHUS Ca KAIKYIHPaHH

[Py IPEMEPHA CTOMHOCT Ha 3-Meceunust Euribors pasmep na 0% u nanbaska B pasmep Ha 3,95%.

3m
Euribor .
Jara Ha 3a [Tnamane bpoit Pean?H Cyma 061
Homwunanna | 'masanuen | Ilagex Ha THHA Opoit
JIMXBEHO | mepuojna N o JIbIDKAMA TapuIeH
- . CTOMHOCT ¢daxrop | riaaBHHIATa aBHHATA JINXBEH | [THU B I HoToK
Nepuo/ | ToAnHaTa
Haz0aBKa
3,95%
29.10.201t 3.950% 5800000 100.00% 0.00% 0 92 366 57 587.98 57 587.98
29.01.201€ 3.950% 5800000 100.00% 0.00% 0 92 366 57 587.98 57 587.98
29.04.201€ 3.950% 5800000 100.00% 0.00% 0 91 366 56 962.02 56 962.02
29.07.201€ 3.950% 5800000 100.00% 0.00% 0 91 366 56 962.02 56 962.02
29.10.201€ 3.950% 5800000 100.00% 5.00% 290 000 92 365 57 745.75 347 745.75
29.01.2017 3.950% 5 800 000 95.00% 5.00% 290 000 92 365 54 858.47 344 858.47
29.04.2017 3.950% 5 800 000 90.00% 5.00% 290 000 90 365 50841.37 340 841.37
29.07.2017 3.950% 5 800 000 85.00% 5.00% 290 000 91 365 48 550.37 338 550.37
29.10.2017 3.950% 5 800 000 80.00% 5.00% 290 000 92 365 46 196.60 336 196.60
29.01.2018 3.950% 5 800 000 75.00% 5.00% 290 000 92 365 43 309.32 333 309.32
29.04.2018 3.950% 5 800 000 70.00% 5.00% 290 000 90 365 39543.29 329543.29
29.07.201€ 3.950% 5 800 000 65.00% 5.00% 290 000 91 365 37126.75 327 126.75
29.10.2018 3.950% 5 800 000 60.00% 5.00% 290 000 92 365 34 647.45 324 647.45
29.01.201¢ 3.950% 5 800 000 55.00% 5.00% 290 000 92 365 31760.16 321 760.16
29.04.201¢ 3.950% 5 800 000 50.00% 5.00% 290 000 90 365 28 245.21 318 245.21
29.07.201¢ 3.950% 5 800 000 45.00% 5.00% 290 000 91 365 25703.14 315703.14
29.10.201¢ 3.950% 5 800 000 40.00% 5.00% 290 000 92 366 23035.19 313035.19
29.01.202C 3.950% 5 800 000 35.00% 5.00% 290 000 92 366 20155.79 310 155.79
29.04.202C 3.950% 5 800 000 30.00% 5.00% 290 000 91 366 17 088.61 307 088.61
29.07.202C 3.950% 5 800 000 25.00% 5.00% 290 000 91 366 14 240.51 304 240.51
29.10.202C 3.950% 5 800 000 20.00% 5.00% 290 000 92 365 11549.15 301 549.15
29.01.2021 3.950% 5 800 000 15.00% 5.00% 290 000 92 365 8 661.86 298 661.86
29.04.2021 3.950% 5 800 000 10.00% 5.00% 290 000 90 365 5649.04 295 649.04
29.07.2021 3.950% 5 800 000 5.00% 5.00% 290 000 91 365 2855.90 292 855.90
Oo6m10
rmaBHuna: 5 800 000

[Inamanero Ha nmuxBH u TiaaBHMIA 1o OONWrannoHHWSA 3aeM ce W3BBpIIBa upe3 LleHTpamHms

JICTI03UTap, ChITIACHO CKIIIOYEH H0T0BOp ¢ EMuTEeHTa (BKJIFOUMTENIHO B CIIydauTe Ha MPEACPOUHA M3UCKYEMOCT —
BXK. HHpopmayus omHOCHO yeHHume KHUNCA, KOUMO we O0voam OonycHamu 00 mvpeosusi — Ycaosus Ha
Obnuzayuonnus saem - Cryuau Ha HeusnwviaHeHue, 800ewit 00 npedcpouna usuckyemocm na OOaueayuoHHU.
saem”, cmp. 71).

[IpaBo 1a moayd4aT JUXBEHU U/WJIM TNIABHUYHU IUIalanust umat OOIurauoHepyuTe, BIUCAHU B KHUATATA
Ha OGuuraiMoHepuTe, BojaeHa oT LlenTpannus gemnosurap, 5 (ier) pabOTHU JAHU NPEAU AaTara Ha ChOTBETHOTO
wiamane. ToBa 00CTOSATENCTBO IIe Ce YAOCTOBEpsiBa ¢ O(MUIMATHO M3BJICYCHUE OT KHUrara 3a OQOmuranuu Ha
Emurenta, uzganeno ot LlenTpannus nemnosurap.

KbM narara na IIpocmekTa Beue ca W3BBPIICHA MBPBOTO W BTOPOTO JIMXBCHO IUTalaHe (C mamex
29.10.2015r. m 29.01.2016r.), kKaTo MmO IBPBOTO JIMXBEHO IUIAllaHe EMHUTEHTHT € 3amiarwi Ha
OGnuraunoHepuTe JMXBH B 0o0u1 pasmep Ha 57 587,98espo (mpu mpunoxum 3-meceuen Euribor s pasmep na
0,00%3a nepuoja u Hanbaka B pasmep Ha 3,95%),ChOTBETHO 110 BTOPOTO JIMXBEHO ILIAIIaHE — JIMXBU B OO
pa3mep Ha 57 587,98 eBpo (npu mpuioxkum 3-meceuen Euribors pasmep na 0,00%3a nepuona u HanOaBka B
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pasmep Ha 3,95%),B cpoka U IpH Cra3BaHe HA MPaBHUJIATA, OMMCAHHU B HEMOCPEACTBEHO CIIEABAIIUS MOPa3ie
+Ilo-noopobna ungopmayuss omHocHo usniawane Ha auxsu u enaswuya no Ooaueayuume’.

BBB Bpb3Ka ¢ TPETOTO JIMXBEHO ILIAIIAHE U CHIVIACHO YCJIOBHMATA Ha CKIIOYEH JOroBop c LleHTpanHus
Jerno3uTap, KbM natata Ha [Ipocrmexkta EMUTEHTBT € IpeBern 1o cMeTKa Ha IUIATe)KHUS areHT CyMa B pa3Mep Ha
56 962,02eBpo (mpu mpuinoxkum 3-meceden Euribor s pasmep na 0,00%3a nepuosa u HagbaBka B pazmep Ha
3,95%), kosAT0 11e ObJe pasmpelelicHa 0 CMETKH Ha OOJMIallMOHEPHUTE HA JaTaTa Ha Majeka Ha JUXBEHOTO
miamane, a umendo 29.04.2016.

Ilo-noopobna ungpopmayus omnocHo uzniawiane Ha 1uxeu u 2nasnuya no Oonuzayuume

Penpr, ycioBusTa M CpPOKOBETE 3a IUIANIAHCTO HA JIMXBHTE W TJIaBHUIATA Ca MOJAPOOHO YpeICHU B
Hapenoa Ne 8 3a Llentpamuus aemosutap W B riiaBa ceama, Pasgen VI |, Mzevpuisane na niawanus upes
cucmemama wna L[J]. Veeoomnenus 3a obwu cvbopanus.” ot IlpaBunmHuka 3a neiHOocTTa Ha ,lleHTpaneH
neno3utap’ AJl. CerimacHo Te3u pasmopendu, EMuTeHTHT m3mpamia 3asBiieHue 1o lleHTpanHus memno3uTap
nped BCSKO IUIAlaHe, B KOETO MOCOYBA, HApEA C JPYTU JAHHH, JaTtaTa KbM KOSTO CE€ ONpeNeNis ChCTaBa Ha
OO6yiiranoHepuTe, UMAaIy MPaBo Ja MOJIyJaT TUIAIIaHEeTO W 3asBsiBa W3/1aBaHe HA KHHUTA Ha OOJIMTaIlMOHEPUTE,
UMaIly MPaBO Ha TUIAIAHE. 3a BCIKO IUIANIAHE — HA JIMXBA WM TJIABHHUIA, CE I0JaBa OTICIHO 3asiBICHHE,
BKIIFOUMTEIHO B CJIydaWTe, KOTATO IUIAI[aHWATAa ca HAa €JHa W ChIma narta. [lnmamanusara ce W3BBPIIBAT
HE3aBUCHMO eIHO OT npyro. Ciies moiyuyaBaHe Ha 3asBIICHHE 32 M3BHPIIBAHC Ha IUTANAHE W 33 U3TOTBSHE Ha
CIIUCHK Ha oOnmraruonepute, LleHTpamHuAT Aemo3uTtap npeaoctaBs Ha EmMuTtenTa nHQOpMaIys 3a HATHIUETO
Ha TexecTu No emucusata OOnuranuy, KaTo Npy HAIMYKME HA TakuBa EMUTEHTHT MOXe J1a Hapeau OJIOKUpaHe Ha
cymuTe 3a miamane mo OOJMranuuTe 10 U3IMTBITHCHUE Ha TIPOIEAYPUTE 3a 3alluTa Ha KpeAuTopuTe. EMUTEHTHT
npefocTaps Ha lleHTpanHus nemo3uTap OKOHYATEIHUS CHUCHK ChC CYMHUTE 3a DAas3lpEleNisHe 3a BCEKH
o0JIMraIlMoHep M IPEBEXJa HEeTHATa CyMa 3a pasmpeleisHe (CeJ OTYUCIASBAHE HAa IBIDKMMUS JaHbK IpPH
W3TOYHUKA U CJIe]] U3MbJIHEHUE Ha MEPKUTE 3a 3allUTa HA KPEIUTOPHUTE, MIPEABHUICHU B 3aKOHA) MO CMETKA Ha
LleHTpaJHUs JIETMO3UTap B CPOK HE MO-KbCHO OT 4 (dyeTwpu) pabOTHM OHM NpEAM JaTarta Ha Iajgeka Ha
CHOTBETHOTO ILTAIIaHE.

HauunbT Ha nosyyaBaHe Ha rUiamaHeto oT OOIUralMoHepUTe € pa3iniyeH B 3aBUCHMOCT OT TOBA Jajlu
OOnuranuure ce BOASAT MO KIHEHTCKA MOJCMETKA MPH HHBECTUI[MOHEH MOCPEJHUK WIIKM MO JMYHA CMETKA Ha
obniuraronepa B Llentpanen nemnosurap.

B mepBus crmyyaii, IIamaHeToO Ce M3BBPINBA YPE3 CHOTBETHHS HMHBECTHIIMOHEH MOCPEIHUK, KATO BBH3
OCHOBA Ha KHHMrata Ha oOJuranuoHepute, LIEHTpalHUAT MAEMO3UTAp H3TOTBSI W M3Mpalla Ha BCEKH
WHBECTUIIMOHCH IMOCPEAHUK, MPH KOWTO MMa OTKPHUTH KIMEHTCKU MOJCMETKHA KbM CHOTBETHATA NIaTa, CIUCHK,
chaABpKan] maHHuTe Ha OOJIUranoHepUTe MPHU TO3W MOCPEIHUK, C ABJDKMMa cyMma 3a Bcekn OOmurammoHep.
LeHTpaHUAT Ieno3uTap MpeBeXkIa ChOTBETHUTE CYMHU 10 CMETKAa Ha CHOTBETHHS WHBECTHIIMOHCH TOCPEIHHUK
Ha cieiBaiiusi paboTeH AEH Clel MmojiydaBaHe Ha o0maTa IbkuMa cyma OoT Emurenta. VHBECTHIMOHHHTE
MOCPETHUIIMA OT CBOSI CTPaHa, ca JTBXKHH J]a M3IUIATAT cyMuTe Ha OONMHUranimoHepUTe — TSXHU KIMCHTH HA JIaTaTa
Ha TMaJie’ka Ha ChOTBETHOTO Iutamiane. [10-KOHKPETHO, HHBECTHIIMOHHUTE MTOCPESIHUIIM Ca UTHXHU B CPOK 10 3
paboTHU IHH OT MOJy4aBaHe Ha cymuTe OT LleHTpajHusi nemo3urtap Ja I'M MpeBelar 1Mo OaHKOBa CMETKa 3a
ChXpaHCHHE HA MAPUYHU CPEJCTBA Ha KIMCHTH. B cpok 1o 3 paOGOTHH JHU OT NPEBEKIAHETO Ha CYMHUTE IO
MPEIXOHOTO M3pEUeHNE MHBECTUIIMOHHHUTE MOCPEIHUIM ca JTBXKHU JIa U3NPATIT Ha KIUSHTHTE CU C 00paTHa
pasmucka WIW TO JPyT HAYMH, yJOCTOBEPSBAIl IIOJYy4YaBaHETO, MHUCMECHO YBEJIOMJICHHC 3a H3BBHPIICHHUTE
TUTAIAHHS.

[Mnamanusara Ha OOnuranmonepu, ynuto OONWramuyu HE ce BOAAT MO KJIMEHTCKA IMOJICMETKA MHpHU
WHBECTUIIHOHEH MOCPENHMK, & MO JIMYHA cMeTkn Ha OOIHraioHepuTe, IIe Ce M3BBPINBAT: a) upe3 OaHKa,
mocoueHa oT EMUTEHTa, KaTO CMUCHKBT HA OOMUTAIMOHEPUTE C IMYHU CMETKH 3a pa3lpeeisiHe Ha CYMUTE OT
JIMXBEHU W/WITH TTIABHUYHY IDTAIIAHMS Ce TPEI0CTaBs Ha GankaTa oT LIeHTpamHus nemnos3uTap win 6) Ha THIINE Ha
EmuteHnTa, B KOWTO CiTydail CIUCHKBT 3a pa3lpe/IeissHe Ha IUIANIAHUATA HA OOJUTAIllMOHEPUTE C TUYHU CMCETKH
ce mpenoctass oT LleHTpanans gemo3uTap Ha YyIIBJIHOMOIIEH MpeacTaBuTen Ha EmMuTenTa.
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Ilozacumenna oasnocm

3a,Zl’I)H)KCHI/IHTa Ha EmuTenTa mo m3muramaHe Ha JHUXBH CE€ IIOracsBaT ¢ HM3THYaHE Ha TPUTOJUIICH
JaBHOCTCH CPOK, a 3a 3aAbJLKCHHATA 10 I'JIaBHULIATa CC Ipujiara 06maTa neTroauniHa 1aBHOCT.

Hoxoonocm

PeannaTa MOXODHOCT, KOSTO OWXa peaju3upald MOTCHIMAIHUTE WHBECTHTOPH B OOiuranuure
OOMKHOBEHO I Ce pa3inyaBa OT HOMHHAJIHHA JOXOJ, M3Pa3eH B JMXBEHHUS KyNOH W IIE€ 3aBUCH OT PEauIa
(dakropu, B T.4. IeHaTta Ha mnpupoOuBaHe Ha OOiuranuute, nepuoga Ha AbpkaHe Ha OONUranuuTe OT
KOHKPETHHSI HHBECTUTOP H IPYTH.

O0mo ce0panne Ha O0UranuoHepuTe
Ilpaeo na znac

Besika O6nuranus naBa npaBo Ha eauH riiac B O6moro cropanue Ha OGnuranuonepure. IlpaBoTo Ha
JIac ce yIpaXkHsABa OT JIMIATa, BIIMCAHU B peructpute Ha [lenrpanaus nemo3utap karo O6nurannodepu, 5 (mer)
JHY Tipeu aarata Ha O0woro crOpanue.

IIpasomowgusn na Oouwomo cvopanue na Qonuzayuonepume

OO6moro cvOpanue Ha OOJWralMOHEPUTE B3UMA PEIICHUS OTHOCHO IMPOMCHH B YCIOBHATA HA
OO6nuranoHHus 3aeM (BX. O-rope ,, Mrpopmayus omnocHo yennume KHUNCA, KOUmo ue 6v0am 00nycHamu 0o
mupeosus — Yenosus na Obaueayuonnus saem — Ilpomenu 6 ycrosusma na Obaueayuonnus 3aem”, ctp. 712).
OO6moTo chOpaHre MOXe Ja B3eMe pelleHHs W IO JPYTH BBIPOCH, Kacaemu OOnuranuute, KaTo HalpuMep
O610To chbpanue Ha OGIUTAIIMOHEPUTE 1aBa MPEIBAPUTEITHO ChITIACHE 32 IPOMSHA Ha JOBEPEHUKA.

Cemro Taka, OOmUranMoHepuTe yINpakKHSIBAT MPaBO Ha pelaBall Iiiac MpH B3eMaHEe Ha pelIeHue 3a
W3J]aBaHe Ha HOBa EMHCHS MpuBIIerupoBanu obnuranuu. CeriaacHo wi. 207,T. 2 o THproBcKus 3aKOH BCSIKO
peuienne Ha EMuUTEHTa 3a M3[aBaHe Ha HOBU OOJIMTallMK C TPUBIJICTHMPOBAH PEXKMM Ha M3ILUIailaHe, Oe3 aa e
HaIuIe chriacueTo Ha OOUmTe ChOpaHUs Ha MPEAXOTHH HEU3IUIATCHA CMUCHUU OOUTAIINH, € HUIIIOXKHO.

CeriiacHo TwproBckust 3akoH, O0moro chOpanue Ha OOMUTAMOHEPUTE JaBa CTAHOBUINE OTHOCHO
CBCHTYAITHU TMPEUIOKEHUS 32 M3MCHEHUE HA MPeIMeTa Ha JICHHOCT WIX BHJA Ha EMUTEHTa, OTHOCHO HETOBOTO
npeoOpa3yBaHe, KakKTO W H3JaBaHETO Ha HOBAa EMHUCHS MNPHBIICTHPOBAHM OOJUranuu. ToBa CTaHOBHILE
3aIBJDKUTENHO ce pasriekaa ot O6moTo cropanue Ha akiponepute (EaHonuunus cobctBenuk) Ha Emurenra.

Csuxeane

B VcraBa Ha EmMurenTa He ca MpeABUACHHA M3PUYHH Pa3nopeaOd OTHOCHO YCIOBHUSTA 3a MPOBEXKIAHE
Ha OOmM ChOpaHWs Ha OOJUTAMMOHEPUTE W TPEICTABUTEICTBOTO UM B OOIIOTO ChOpaHHE HAa aKIMOHEPHTE.
OTHOCHO Te3H OOCTOSATENCTBA Ce Mpuiarat pasnopendure Ha THProBCKWsl 3aKOH M 3aKoHa 3a MyOIHYHOTO
npejsiaraHe Ha IIEHHH KHHXka, kato JloBepeHuksT Ha OOnUranuoHepuTe, NEHCTBAKU KAaTO MPEICTABHUTEN HA
obnuraoHepuTe o cMmuchia Ha Thproeekus 3akoH (ceriaacuo wi. 10Qy, am. 1 ot 3IILK, ¢ koero ce
M3KJII0YBA MPUIaraHeTo Ha pasnopendure Ha wi. 208,wi. 209,am. 2 u win. 210-2130T THpProBeKus 3aKOH), HMa
npaBomMomusaTa aa cBukea O610 crOpanue Ha OOIUralMOHEPHUTE B CIIy4anTe, MOCOUCHU B T'HPrOBCKUS 3aKOH U
B ycioBusATa Ha OOIUrallHOHHHS 3aEM.

OO6moTo chOpaHue Ha OOJUTAIIMOHEPHUTE C€ CBUKBA OT baHKaTa TOBEPEHHUK Ha OOIUTrallnOHEPUTE, Ype3
MoKaHa, 00siBeHa B THproBekus perucTbp, Hari-manko 10 gHu npeau cpOpaHueTo.

OO6moTo chOpaHue ce CBHKBa M MO MckaHe Ha OOIUrannoHEpuTe, KOUTO TPEICTABISIBAT HaH-MallKoO
1/10 ot emucusta O6nuranuu, WId Ha JHUKBUAATOpUTE HA J[PY)KECTBOTO, aKO € OTKpPHTa MPOIEaypa MO
JIMKBUALMS.

OOnuranoHepuTe OT HACTOSIATa EMHUCHS O0pa3yBarT Ipyma 3a 3allUTa Ha HHTEPECUTE CH Ipe[
EmwurenTa.
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KBOpyM U MHO3UHCM B0 34 npUeMane Ha peuienusn

O6moTo chOpaHue Ha OONHWralMOHEPUTE € 3aKOHHO W MOXKE Jla TpHeMa BalUIAHH PEIICHHUS,
0OBBp3BalM BCUYKH OOJIMIallMOHEPH OT Ta3W €MHCHS, aKO Ha ChOpPAHMETO ca MPEJCTAaBeHH Hal-MajKo Y2 OT
u3maneHnTe U HenoraceHn O6nuranuu (KaTo OTHOCHO CHIAJalys KBOPYM Ce€ TPHJIara ChOTBETHO MPABHIIOTO HA
ui1. 227,an. 30T TproBeKust 3aKOH).

MHO3WHCTBOTO 3a TpHEMaHe Ha BCHYKH pemeHus oT OOmoro chOpaHWe Ha OOIHMTaIMOHEPHUTE,
BKIIIOYHTCIIHO TIPUCMAaHE HA pCIICHHWS 3a JaBaHEe Ha ChIUACHE 3a U3JaBaHC HA HOBH OOJIMraluu C
NPUBUJICTHPOBAH PEXKHUM Ha HM3IUIAIAHE, IPUEMAHe Ha CTAHOBHINA OTHOCHO MpEJIaraHd MPOMEHH B IIPEeaMETa
Ha jaeriHocT Ha EmwurenTa, mpoMsHa Ha Buma win apyra ¢opma Ha mpeoOpasyBane Ha EmureHTa, mpoMsHa B
ycaousTa Mo OONMrandoHHMS 3aeM (HOKOJKOTO TOBA € JOIMYCTHMO OT JIEHCTBALIOTO 3aKOHOIATEICTBO), CE
B3MMAaT ¢ MHO3HHCTBO 0T 50%1iroc eHa ot npeacraBeHuTe OOMUraim.

ITvpso Obuo cvopanue na Oonuzayuonepume

Bankara nosepenuk e u3bpana ot Emurenra u e mocoyeHa B mpemioxkenuero no wi. 205,an. 2 or
Thproeckus 3akoH 3a 3amucBaHe Ha OOjwrammure cbrimacHo wi. 10, am 2 3IIIIIK, kato OCBeH TOBa €
o100peHa ¥ OT IbPBOTO 001110 chOpanne Ha OOIUraliMOHEPUTE, KAKTO € OIKCAHO 11070y .

IIspBoTO O6IIO chOpanue Ha Obnurannonepure ¢ nposeneHo Ha 11 cenremBpu 2015r. u Ha Hero ca
6nnm npexacraBenu Bcnuku 5 8006post O6nuranuu. [IpencraBennte OOaUrannoHepy ca NpUeIy ¢ eANHOIYIINE
penienue 3a onodpsBane Ha , MaBecTOank” A/l 3a banka noBepeHUK.

Jorosop ¢ JloBepennka Ha OfaurauoHepure

CeritacHo JloroBopa 3a M3MbJIHEHHE Ha (QYHKIHUATA , JOBEPEHUK HA OOJHMTalMOHEpUTE", CKIIIOYEH Ha
301omu 2015r. u cprmacHo aHekcu ot 12 cenremBpu 20151., ot 15.12.2015. u ot 23.03.2016G"., kakTO ¥ BHB
Bpb3Kka ¢ ['maBa miecta, pasmen V or 3akoHa 3a IMyOJHYHOTO NpejaraHe Ha HECHHM KHH)KA, CTPAHUTE II0
JIOTOBOPa UMAT CIICTHUTE MPABa U 3aIbIKCHUS.

3aoviocenus na Emumenma
Croriacuo 3IIINLK 1 nocoyenus 1oroBop, OCHOBHUTE 3aIbKEHUsI HAa EMHUTEHTa ca cieHuTe:
1. Jla mpenoctaps Ha bankaTa TOBEpEHHUK:

a) U3UCKYEMHTE OTUYETH 3a JAEHHOCTTA CH U Jpyra uH(OpMAaLus OT BH/A, C XapaKTEPUCTUKHUTE, B 06eMa
1 B CPOKOBETE, YCTaHOBEHH B riiasa mmecta “a” ot 3IIIMIK (PaskpuBane Ha HH(pOpMAILUS);

0) TpUMECEeYHH HEOAUTHPAHW (PUHAHCOBH OT4eTH B cpok 1m0 30 AHH OT Kpas Ha CHOTBETHOTO
TpUMece4re U TOJUIIeH oguTHpan ¢pruHaHcoB oT4deT 10 90 THM OT 3aBBPIIBAHETO HA (PUHAHCOBATA TOJIUHA,

B) 10 30 qHM OT Kpas Ha BCSIKO TPUMECEUYHME — OTYET 3a M3MBJIHEHHE Ha 3aJbDKEHUsITa Ha EMUTEHTa
CBIJIACHO YCIIOBMSATA Ha OONHMrallMOHHATA CMHCHS, BKJIIOUMTCIHO 3a W3Pa3XOIBaHE Ha CpPEACTBAaTa OT
OONHTAaIlMOHHUS 3aeM, 3a CIa3BaHe Ha OIpENCIiCHUTe (HHAHCOBU IMOKAa3aTedH M 3a CBhCTOSHHETO Ha
00€e3IMeYCHUETO.

2. BbB BCEKHM MOMEHT OT CpPOKa Ha EMHUCHSITA OOIUralliy 1a MOIIbPKA:
a) cobcTBeH kamurtain B pazmep muH. 10 000 00@Bpo;
0) KoepHuIHueHT cOOCTBEH KanuTaj/o0II0 akTHBY Ja € MUH. 15 %;

B) koe¢unument ,I[lacuBu/AktuBu”’ (cymara OT TEKYIIUTE W HETEKYIIUTE MACUBH, OTHECEHH KbM
obIara cyma Ha akTHBHMTE Ha JIPY>KECTBOTO IO CYETOBOJIEH OANaHC) — MAKCHMMAJIHA CTOMHOCT Ha MOKa3aTels 3a
cpoka Ha obOnuranuonHus 3aem 85 %;

T) KOePUIMEHT HAa TTOKPUTHE HA JINXBH, & IMEHHO:
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- KOG(i)I/IIII/IeHT Ha NOKPUTHUC Ha JHUXBUTC, HU3YHUCICH KATO MNPUXOAUTC OT JIMXBU CC€ pasicyiAT Ha
pa3xoguTe 3a JIUXBU - MUHHUMAaJIHA CTOMHOCT Ha ITOKa3aTeisd 3a CpoKa Ha O6HI/IFaHI/IOHHI/IH 3ac€M ciecaBa ga €
130%;

- koepumment ,[lokpuTHe Ha pasxoguTe 3a JMXBH', W3YHCIEH KaTo Tiedanbarta oT oOWdaiiHarta
JICHHOCT, YBEJIIMYCHA C Pa3XOJUTE 3a JIMXBH, CC Pa3leiii Ha Pa3XOIUTe 3a JUXBH — MUHHMAJHA CTOHHOCT Ha
MoKa3areyst 32 CPOKa Ha o0MUrannoHHUs 3aeM cieasa na ¢ 110 %;

) B3eMaHUsITa [0 3a€MH OT CBBP3aHH M HECBBP3aHH JIHLA ¢ MakcumaieH pasmep ot 10 000 00Gzpo.

3. Ilpu nowckBane OT cTpaHa Ha BaHKkara JOBEpPEHWK Ja i MPEIOCTABH JOCTHIT 0 H/HAIN U3BICUCHHUE
ot kumrara Ha OOnuranuonepure; cbrmacHo wi. 100k, an. 3 3IIMILIK, bankara noBepeHMK MMa MpPaBoO Ja
MOJIy4d KHUTATa Ha OOJIMraliioHepuTe U Hanpaso oT LlenTpannust nemno3urap;

4. I[a yBEAOMsIBa bankara JOBCEPCHUK, Hali-KbCHO A0 Kpasd Ha cJieaBaliusa pa60T€H JCH, Clica
HaCTBIIBAHETO, PECII. Y3HABAHETO 34 BCAKO €THO OT CJICITHUTC 00CTOSATEIICTBA:

a) mojiajiena MoJiba 3a JIMKBUAAIMS |/ uiK 3a 00pa3yBaHe Ha MPOM3BOJICTBO 10 HECHCTOATEIHOCT, KAKTO
U 3aIl04YBaHe Ha MpOoIeaypa 1o npeodpazyBane Ha EMureHTa,;

6) C”I),H€6HI/I, ap6I/ITpa)KHI/I HWJIn aIMUHUCTPATUBHU HNPOU3BOJACTBA, IO KOUTO EMmureHThT € CTpaHa "
KOHUTO MOraTt CbIICCTBCHO Ja 3aCC€rHart JIeiHoCTTa MYy,

B) CbIICCTBCHO U TpaﬁHO BJIOIIIaBAHC Ha (bPIHaHCOBOTO CbCTOSHHUC Ha EMI/ITGHTa;

T) BCSKO HEM3ITBIHEHHE HA 38 bJDKCHIE 34 TUIANIaHe Ha TBJDKHMH OT OOJIHUTAI[MOHEPHTE JINXBCHHU W/ UITH
TVIABHUYHHU IDUIANIAHUS 110 €MHUCHATa, KaTo B TOBAa yBEJOMJICHHE EMUTEHTHT MOCOYBA WHIWBUAYAIU3UPALTH
JaHHU Ha O0IHranroHepa/o0IuralnoHepruTe, YANTO B3EMAHUS HE Ca TUIATEHH B CPOK, 3a€IHO C MHPOPMAITHS 32
BUJIa M pa3Mepa Ha BCSIKO MPOCPOYCHO 3aTBIDKCHUE U 3a 00IaTa CTOHHOCT Ha HEIUTATCHUTE 33aIbJDKCHUS, KAaKTO
Y IPUYHHATE 32 JOITYCHATOTO HEU3ITBIIHCHHE,

JI) BCHYKH [IPOMEHH TI0 YUPEICHOTO 00e3MeYeHre Ha 00U al[MOHHATA EMUCHS,
€) HapyIIeHHe Ha 33/IbDKCHHETO JIa CIa3Ba ONpEIeIieHUTE PUHAHCOBH CHOTHOIICHHS;

) BCSIKA ITPOMSIHA B ChCTaBa HA YIPABUTEIHHUTE WM KOHTPOJIHUTE OPTaHH, B aKIIHOHEPHATA CTPYKTypa
Ha EMuTeHTa, TIpW KOSATO HAKOW OT aKIMOHEPHUTE yBelMYaBa WM HaMajsBa YJ4acTHETO CH B KamuTajla Ha
EmurenTta ¢ noseue ot 10 %wu npomsiHa B oqutop Ha EMuTeHTa;

3) 3a BCUYKHU IIPOMCHHU B JerHOCTTa CH, Kacaclin MPSAKO UJIW KOCBCHO M3IIBJIHCHUETO HA 3aABJIKCHUATA
KBM 06J'II/II‘aIII/IOH€pI/IT€;

I/I) BCAKO O6CTOHTCHCTBO, KOCTO MOXEC OJa OKaxe He6HaFOHpI/I5[THO BJIMAHUC BBHPXY H3IIBJIHCHHUETO Ha
3adBbJIDKCHHUATA HA Emurenra mo 06HI/II‘aHI/II/ITe;

ﬁ) BCAKO M3BHPHICHO JIUXBCHO WM I'NITABHUYHO IUIAIMAHE I10 O6HI/IFaHI/II/ITe, KaTo EMUTEHTHT npeacraBs
M CbOTBETHH JIOKA3aTEJIICTBA 3a JaTaTa U pa3Mepa Ha U3BbPIICHUTE MJIALaHKUs,

K) TIpH TIOMCKBaHE OT CTpaHa Ha baHkaTa JOBEpEHWK — BCsSKa Ipyra MH(pOpMaIs, HeoOXoauMa Ha
0aHKaTa 3a M3IBIHCHUC HA 3aIBJDKCHHATA M.

5. I[a CIia3Ba CJICAHUTEC aHTAXKUMCEHTH:

a) CbC CpeACTBaTa OT OOJNWralMOHHATA EMHCHS Ja He ObIaT (HHAHCHPAHH HEJBHKUMH WUMOTH H
obopynBaHe;

6) chbC cpezicTBaTa OT OOJIMTAlHOHHATA EMHCHS JIa HEe ce (PMHAHCHPAT JOTOBOPH 32 ONIEPATHBEH JIN3HHT.

6. Jla 3amrama Ha baHkaTa NOBepeHHK Ha Majaexka IBIDKHMOTO BB3HATPAXKICHUC, BCUYKH TaKCH,
KOMICHOHH, Pa3XxoJ, pa3sHOCKH, KONTO baHkaTa JOBEpeHUK € HAIpaBHia MIPHU OCHIIECTBSIBAHETO HA IEHHOCTTA
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CH IO MOBOA U B M3IIBJIHCHUEC HA 3adbJIKCHUATA CU, NPEAMET Ha I[or0130pa u/unu HOPMATUBHO YCTaHOBCHHU,
cpeiny npe€ACTAaBIHETO HA TOKYMEHT, YAOCTOBEPABAII TAXHOTO U3BHPIIBAHC 110 HAJJIC)KCH HAYWH.

7. Hda ydpenu oOesneueHusita, npeasuiaeHu B JloroBopa u IlpemyiokeHneTo 3a 3amucBaHe Ha
KOPIOpPaTHBHYU OOJNMTalii B CPOKOBETE, MpeaBHIcHN B JloroBopa. EMHUTEHTHT ce 3aIbiKaBa BbB BCEKH €IUH
MOMEHT, 3a CpOKa Ha €MHUCHATa Ja NOoALbpKa obOesnedyeHue, moj ¢opmara Ha 0coOEH 3alor BbPXY BCHUYKH
HACTOSIIM W OBACIIN B3€MaHUs, MPOU3THYALIM OT JOTOBOPH 3a ()MHAHCOB JHM3WHT, C MHHUMAJIHO NOKPHTHE
115% €To M meTHaAeceT MPOLEHTA) BbPXY YCBOCHATA M HEMOTaceHa 4acT OT OOJMIallMOHHATA eMHUCHS, U HOJ
(opmara Ha 0COOEH 3aJ0T BBPXY OTAAACHHUTE NPH YCIOBUSITA HAa (PMHAHCOB JIM3UHT AKTHUBH, C MHHHUMAITHO
nokputue 115% €To W meTHazeceT MPOLCHTA) BBPXY YCBOCHATa M HEMOraceHa 4acT OT OOJHMraliOHHATA
EMHCHSL.

8. la u3nbiHsIBA BCUYKH CBOM 3alIbIKCHUs, onpeaeicHu B Jlorosopa, [IpeaioxkeHneTo 3a 3amiucBane
Ha KOPHOPATUBHHU OOJUTAIlMM W B OPYTUTE IOTOBOPH W CHOPAa3yMEHMs, MUMAIl{ OTHOUICHHE KbM EMHUCHATA,
KaKTO Y TE3H, IPOU3THYAIIY OT JCHCTBAIIOTO OBJITapCKO 3aKOHOIATEIICTBO.

9. I[a BOIU CXKCAHCBHA, BAPHA W TOYHA CUCTOBOAHA OTYECTHOCT, KaTO IPH IOUCKBAHC OT CTpaHa Ha
bankara JOBCPCHUK, B CPOK OT TPpU pa60THI/I JHU Ia OCUrypu AOCTHII 10 OTHOCUMHUTEC KbM 06HI/II‘aHI/IOHHI/IH 3acM
CYCTOBOAHU TOKYMCHTH.

Buw3nazpasicoenue, npasa u 3a0vaxcenusn na /losepenuxa

BankaTta moBepeHHK MMa MpaBo Ja MoJydaBa Bh3HATPaKICHNE 332 M3BBPIIBaHATA IEHHOCT B pa3Mepa u
NPU YCJIOBUATA, YTOBOPEeHU ¢ JoroBopa, KakTo u J1a it ObJaT Bb3CTAHOBEHU BCHUUYKH PAa3XO0JH, HAIIPABEHHU OT Hes
B TOBA i Ka4ECTBO, MPSIKO CBBP3aHU C M3IIBJIHEHNETO Ha GYHKIIMHUTE i 110 JloroBopa.

Bankara nmoBepeHHMK WMa TMPaBO Ja W3KUCKBa OT EMuUTeHTa MHpOpManus ¥ AOKYMEHTH OT BUAA, C
XapaKTepUCTUKUTE, B 00eMa U B cpokoBeTe, yctanoBeHu B IITIIK 1 apyrure npuiio)kiMu HOpMaTUBHU aKTOBE,
KaKTO W BCSKa JIpyra JOIBIHHUTEIHA HHOOPMAIHS U TOKYMEHTH ChC CYETOBOJCH, HKOHOMUYECKH, MPABCH WA
JPYT XapakTep, 3a KOUTO CUMTA, Ye ca HEOOXOIMMH 33 U3ITBJIHCHUE Ha HEHHUTE 3abJDKCHHUS KaTO JOBEPEHUK Ha
o0NHTalIHOHEPHTE.

Ceriacno 3IIIIIK u moroBopa, bankata moBepeHWK MoeMa aHTAKUMEHTA Ja W3BBPIIBA CICTHUTE
JICHHOCTH B 3alllUTa Ha 001us uHTepec Ha OOMUranoHepuTe, KaTo ASHCTBA B HAl-TOOBp TEXCH UHTEPEC:

1. nma ananusupa puHAHCOBUTE OTYETH HA EMuTeHTa B 14-THEBEH CPOK OT OTIOBECTSBAHETO UM, KaKTO
W Ja W3BBpIIBA OIICHKA Ha BB3JICHCTBHETO HAa pa3kpuBaHata oT EmuTeHTa peryimpana wH(OpMarms 3a
00CTOATEIICTBA, BIHSCIIA BbPXY (PHMHAHCOBOTO MY CHCTOSIHHE, B /-THEBEH CPOK OT OTIOBECTSBAHETO i, C OIJIC
cnocoOHOCTTa HAa EMUTEHTA N1a M3MBJIHSBA 3aJbJDKCHUTA CH KbM oOuranuonepute mo OONUraiinoOHHUS 3aeM;

2. Tpu yCTaHOBSIBaHE Ha BIOIIABaHEe HAa (PMHAHCOBOTO ChCTOSIHHE Ha EMuTEHTa B Cpok 10 3 paboTHH
JTHU OT M3THYAHETO Ha CPOKa 3a M3BBPIIBAHC HA aHANIM3a MO T. 1 Ja u3uckBa HHGOPMAIHS U JOKA3aTeJICTBA 32
MpEINpPUETUTE MEpKH, oOe3MedaBalii M3MBIHCHUETO Ha 3aablDKeHusATa Ha Emutenta mo OOGiuranmnoHHaTa
eMucus,

3. B cpoka u npu ycnoBusarta Ha wi. 100k, an. 1, 1. 3 ot 3IIILK na npeacrasu Ha peryiupaHus nasap,
KbaeTo ce ThprysaT OOmuranmure, 1 Ha KOH noxmanx 3a uM3TeKnus mepuoj, ChAbpKAL] HHopManuATa I10
wr. 100, an. 3ot 3IILK, kakTo 1 HHPpOPMALIKS OTHOCHO:

a) CBCTOSHHETO Ha 00e3redyenusTa mo OOaUranuoHHaTa EMUCHS;

6) huHAaHCOBOTO ChcTOSIHUE Ha EMHTEHTA C OTJie]] CIIOCOOHOCTTA Ja U3MBIIHSBA 33 bJKCHUAATA CU KbM
OO6yiiranoHepure;

B) mpeampueTute OT EMHTeHTa Mepku, 00e3reyaBalid H3MBIHEHHETO Ha 3aIb/DKEHHATA MY IO
Oo6nuranronHara emucus B ciaydante mo wi. 100k, an. 1,T. 2 3TIILK;

F) HU3BBPUICHUTEC OT Bankara JAOBCPCHUK ﬂeﬁCTBHH B U3IIBJIHCHUC Ha 3aABbJDKCHUATA I7[,
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JI) HAJIMYUETO WITH Jinricata Ha obcrostencta mo wi. 10Qr, an. 2 3ITIIK, npeacTaBisiBaiiy 3aKOHOBU
npedky 3a ToBa bankaTta goBepeHuK a Obie JOBEPEHHUK Ha OOJIUTral[HOHEPUTE;

4. penoBHO J1a IPOBEPSIBA HATMYHOCTTA M ChCTOSHHETO HA 00C3IEUCHUSATA IO OOIUTaIl[HOHHUS 33aEM;
5. n5a otroBaps mucMeHo Ha BbIpocH Ha OOIUTalMOHEPHUTE BHB BPb3Ka C OOJMTAIlMOHHUS 3aEM;

6. 1a crnequ 3a HABPEMEHHOTO M3BBPIIBAHE HA JBJDKUMHTE IUIANIAHHS [0 OOJMral[MOHHATA EMUCHS B
YCTaHOBEHUS pa3mep;

7. ako oruera ot EmurenTa mo wi. 10Q, an. 1, 1. 2 3IIIIK He e mpeacTaBeH B NMPEIBUACHUS B 3aKOHA
Cpok, B l4-nHeBeH CPOK OT M3THYAHETO HA TO3M CPOK JAa MpeAcTaBd HUH(OpPMALUS 32 HEMPEICTABSHETO Ha
oTYeTa Ha PEeryarpaHus ma3ap, KbaeTo ce Thprysat Oomuranuure u Ha KOH.

IIpn Hem3mbIIHEHUE HA 3ambiDKeHHe Ha EMuTeHTa chrilacHo ycnoBusata Ha OOnuranuute, bankata
JIOBEPCHUK, KaTO NOBepeHHK Ha OONHranuoHepuTe, ¢ JIBKHA Ja MpeArnpueMe HEOOXOIMMUTE JCHCTBHS 3a
3aIyTa Ha OOIIUTE TpaBa U MHTEPECH Ha OOIUTAIMOHEPUTE, BKIIOYUTEITHO:

1. ma nyOmukyBa B OIOJETHHA Ha pErydHpaHus Iaszap, KbAeTo ce ThpryBaT OOnuranuure, W Oa
npengocraBu Ha KOH yBenmomnenue 3a HemsmbiHeHHeTo Ha EmMurenra m 3a pgeiictBusara, kouto bankara
JIOBEPEHUK € Ipearpuesa B Ta3u BPb3Ka,

2. na m3nucka oT EMWTeHTa Ma MpenoCTaBH JOIBIHHTEIIHO OOC3ICUCHHE B pa3Mep, HEOOXOIMM 3a
rapaHTHpaHe Ha UHTCPECHUTE Ha OOJIHUrallMOHEPHTE;

3. na yBenomu EmurteHrta 3a pazmepa Ha OOJMIallMOHHHS 3a€M, KOWTO CTaBa MPEJCPOYHO HU3HCKYEM B
cilydail Ha MPOCPOUCHO IUIAIIAHE HA OMPEIEIICHA YACT OT MAPUYHUTE 3aIbDKCHIS KbM OOJIMTallMOHEPHUTE, KAKTO
W B JPYTUTE CIy4aW HA HEW3NBIHECHHE, BOJCIIN A0 MNpPEICPOYHAa HM3MCKYeMOCT Ha OOJNHTariOHHHSA 3aeM,
npeasuneHu B [IpeioskeHUETo 3a 3anrucBaHe Ha OOTUTAIUHTE;

4. Ja IPUCTBIIN KbM PI3B’I)HC’I),I[C6HO U3IIBJIHCHUEC BBPXY 00e3IeueHNneTo Mo 3aeMa B JOITYCTUMHUTE OT
3aKOHa Clly4yau U pen,

5. ma mpensBsBa mckoBe MpoTHB EMuTeHTa Ha oONHMTanmumTe, BKI. B CIy4ail Ha HEBB3MOXKHOCT 3a
YIOBJICTBOPSIBAHE HA B3CMAHUATA HA OOJIMTallMOHEPHUTE;

6. Ja nomane Moj0a 3a OTKPHUBAHC Ha IPOU3BOACTBO II0 HECHCTOATCIIHOCT Ha Emutenra Ha
06HI/IFaHI/II/IT€, P Bb3HUKBAHC HAa 3aKOHOBUTEC MPECAINIOCTABKH.

AKO eHO WM TIOBeue OT M3OpPOCHUTE CHLOWTHS, HE3aBUCHUMO Jalld ca CIEACTBHE Ha NMPUYHWHA H3BBHH
KoHTpoJia Ha EmMuteHTa, HacThlu, baHkaTa cieiBa a cUeTe OONUTAIMOHHUS 3aeM 3a MPEICPOYHO U3UCKYEM,
0e3 KakbBTO W Ja OWJIO aHanu3, H3MpaliaHe Ha YBEAOMJICHWS, WCKaHWs 3a IJalllaHe WM JaBaHe Ha
JNIOMBJIHUTENIHU CPOKOBE W KMMa BCHUUKM TMpaBa MNPEABUACHU B HacTosiuusg JlOroBOp W MPUIIOKHUMOTO
3aKOHOJATEJICTBO:

1. EMUTEHTHT HE W3MBIHH KOETO M Ja OWIIO CBOE 3aIbIDKEHHE 33 JIMXBEHO IUIAIAHE M TOBA
HeH3IbJIHeHHe (IIbJIHO MM YaCTHYHO) NpoabukH moBede oT 30 (rpuaecer) auu. Ciiex M3THYAHE HA TOCOYEHUS
CPOK OOJIMTAIlMOHHMAT 3a€M CTaBa MPEACPOUHO M3UCKYEM B IBJIEH pasMmep. J[0 OKOHYATENTHOTO M3ILIAINAHE Ha
BCHYKH 33/IbJDKCHHUSA 110 OOJIMIalMOHHMSA 3aeM EMUTEHTHT JBIKH Ha OOJUTAllMOHEPHUTE M 3aKOHOBATA JINXBA 3a
3a0aBa;

2. 3a EmmureHtra € OTKPUTO NPOM3BOJACTBO MO MPEKPATABAHE M JHMKBHIALUS (C M3KIIOUEHHE Ha
CITy4anTe Ha PEKpaTsABaHe MOPAIN BIWBAHE, CIMBAHE WK Ipyra (popMa Ha peobpasyBane);

3. cpemy Emurenra e OTKPHUTO MPOU3BOJICTBO 110 HECHCTOSATECIHOCT,

4. OOnWraMOHHHUAT 3aeM MOKe Ja ObJie 00SBEH 3a MpeacpoyHo u3uckyeMm ot OOImoTo chOpaHue Ha
oOnuranuoHepuTe, B ciiydaid 4e EMUTEHTBT JOMycHE HAapylICHHE HA CAMH WIH IOBeYe OT (DUHAHCOBUTE
MOKAa3aTes M [0 EMHUCHSTA U CHIUIUTE HE ca MPUBEJICHH B PAMKHUTE Ha OINpPECICHUTE HIBA B CPOK OoT 6 Mecena ot
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KOHCTaTHpaHe Ha HapyiieHuero. Cliel M3THYAHE HA MOCOYCHHS CPOK EMUTEHTHT mpenocTtas Ha bankara
MOTHBHPaH JOKIIAJ 32 IPHYUHNTE, JOBEIH N0 HapyllaBaHe Ha (PMHAHCOBUTE MOKA3aTEIH U 32 Bb3MOXKHOCTTA CH
Jla MIPOIBJKU TEKYIIOTO 0OCTyXBaHe Ha oOnurarmoHHus 3aeM. Cliell 3amo3HaBaHe ¢ J0oKiIana baHkara cBHKBa
00610 crOpanue Ha OOHUTAIMOHEPUTE T10 MPEABUICHUS B 3aKOHA PEI.

JoBepennkbT Moxke na cBukBa OOmo cwhOpanue Ha OOnuranuonepure no pexa Ha wi. 214 ot
THproeckus 3aK0H.

JIOBEpEHUKBT TIOEMa aHTa)KMMEHTA JIa OCHIIECTBSABA MOCOUYCHHUTE MMO-TOPE ACHHOCTH C OTJICH 3allUTaTa
Ha oOmuTe WHTEpecH | npaBa Ha OOimranuoHepute Mo OOIUTANMOHHUS 3aeM, KOHCTUTYUPAHH U JeHCTBAIIN
kato OOmo crOpanue Ha OONIHUraNMOHEPUTE, KOSTO HE OrpaHMYaBa 3allluTaTa Ha WHIWBUIYAIHUTC UHTECPECU H
nmpaBa Ha OOnHUraIoHepuTe, 3a 3aIUTaTa Ha KOUTO BCeKH OT OONHUraimoHepuTe NeHCTBA OT CBOE UME M 32 CBOS
CMETKA.

bankara moBepeHHK OTroBaps 3a peajHHUTe MIETH, MPUYUHEHN Ha EMUTEHTa OT BHHOBHO HEW3IThITHCHUE
Ha 3aJbJDKCHUATA U, moetu ¢ JloroBopa. baHkara MOBepeHHK HE HOCH OTTOBOPHOCT 32 MPUYUHECHUTE BPEIU HA
OO6yiiranioHepuTe, KOrato HEeHHWTE NEHCTBUS WM OE3IeHCTBHS ca B M3NBJIHEHHE Ha pernieHne Ha OOIIOTO
chOpanue Ha OONUralMOHEPUTE, B3€TO C MHO3MHCTBO IMOBeue OT %2 oT rmacoBete Ha OOIUraiuoHepuTe,
3anmcanyu 3aema. ChIno Taka, bankata moBepeHHWK HE HOCH OTTOBOPHOCT 32 BUHOBHHUTE NeicTBUs Ha EMuTeHTa,
B T.4. ¥ B CIyYauTe HA MpPEJOCTaBeHAa OT EMHTEHTa Ha HEBSIpHA, HETOYHA WJIM HEUCTHHCKA HWH(GOPMAIHS.
EMuTeHTHT cienBa a Bh3CTaHOBH Ha bankara, B kauecTBoTO i Ha JloBepeHunk Ha OOMUraliioHEpUTE, BCHUKH
BUHOBHO TNPWUYMHCHH W BpEIH, B T.4. OT 3aIUIATCHUTE OOC3IICTCHHWS Ha OOJUrallMOHCPUTEC BHB BpPB3KA C
M3IBJIHEHUETO Ha 3aIbJDKEHUSTA CH KAaTO TEXEH JOBEPEHUK B PE3yITaT Ha BHHOBHHUTE MY NEWCTBHS W/MIH
Oe3/eficTBYS, HETPABIITHO TOJIa/IcHa HH(POPMAIIUS.

Krnaysure Ha nmoroBopa He OWBa Ja ce THJIKYBaT M INpHIaraT B CMHCHI W C IIeNl OrpaHUYaBaHE Ha
npaBata Ha OOJHWrarMOHEpPUTE Na 3alllUTaBaT OT CBOC MME M ChC COOCTBCHH CPEICTBA WHIUBUAYATHUTE H
KOJIEKTUBHH IIpaBa, IpOoU3THYANH 0T OOIUTaIlMOHHIS 3aEM.

B cnyuaii, ye cnmen matata Ha CKIIOYBaHe Ha J0rToBopa ¢ bankara J[OBEpEeHHK HACTBIM HIKOE OT
obcrositencTeara mo wi. 10Qr, an. 2 u 4 ot 3K, bankara moBepeHHMK ¢ IIbKHA HE3a0aBHO 1a yBEIOMHU
EmurenTa u na npeanpueme npeapunenute B wi. 10Qr, an. 3ot 3IIILK neficTus.

3amana na bankama dosepenux

Bankara noBepeHUK MOXke Ja Oblie 3aMEHCHa C APYro JIUIE, KOETO Ja HM3MBJIHABA (DYHKIUUTE Ha
Joepernk Ha OOnHramuoHEpUTE MO OOJNUTAIlIOHHHS 3a€M, aKo CJel CKII0OYBAHETO Ha JOTOBOpa CE IIOSBH
3aKOHOBA MPEYKa 33 M3MBIHCHUE Ha HEWHUTE (PYHKIUH, U TS He Obje oTcTpaHeHa ot JJoBepenuka B cpok no 30
JTHU OT BE3HMKBAaHE Ha MPeUYKaTa, KakTo M B CIydauTe Ha OTHEMaHE Ha JIMICH3a, TUKBUIAIN W OTKPUBaHE Ha
MPOU3BOJICTBO IO HECHCTOATEIHOCT 32 HEr0. AKO IpeyKkaTa HE MOXe Ja ObJic WIK HE € OTCTPAaHCHA B CPOKaA IO
MPEIX0THOTO H3pedeHne, EMUTEHTBT e mTbxKeH a npekpat JJoroBopa ¢ bankaTta qoBepeHHK B Cpok 10 45 mHn
OT BB3HUKBaHE Ha 00OCTOSITEICTBOTO MO MPEIXOTHOTO U3PECUCHUE U JIa CKIIFOYX HOB JIOTOBOP C IpyT JloBepeHUK.
B te3u cnyuan bankara goBepeHUK NpoAbDKaBa J1a U3IMIBJIHABA 3abKEHUSATA CH 110 JoroBopa 0 CKIIIOYBAHETO
ot EmuTenTa Ha 1OTOBOpP C HOB IOBEepeHUK Ha OONHUTannoHEepHTe.

Jonvanumennu knay3u

JloroBopsT uMa [eiicTBHE OO MBIHOTO IIOracsiBaHEe Ha 3aAb/DKEHMATA Ha EMHTeHTa KbM
O6nuranuonepure u JloBepeHuka.

3a BcHuKM HeypeneHu ¢ JIoroBopa BBIIPOCH BaxkaT pa3nopenduTe Ha JIeWCTBAIIOTO 3aKOHOAATEICTBO
Ha PenyOnuka Bbirapus. AKo HAKOS Kiiay3a OT JOroBopa Objie 00sIBeHa 33 HEJICHCTBUTEIIHA UM HETIPUIIOKUMA,
TOBa HsIMA J]a BOJH JI0 HEACHCTBUTEIHOCT MM HETIPUIIOKUMOCT Ha IEJIHs 0TOBOP.
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IIyonukyBaHe Ha ¢pUHAHCOBA M APyra nHpopmanus, cebp3ana ¢ Emurenta n Odauranuure
Bvmpewna ungpopmayun

3aKOHBT Cpelly Na3apHUTE 3JI0ynoTpeOn ¢ (UHAHCOBHM MHCTPYMCHTH H3HCKBA JIPYXKECTBATa,
JIONYCHATH JI0 ThProBHs, [a pa3KpuBaT BbTpelIHa WH(opMauus A0 Kpas Ha pabOTHHsS [IeH, CleABall JICHS, B
KOMTO € HACTBIMIO CHOMTHETO WIIM IPYXKECTBOTO € y3HaJo 3a Hero. [lo cMuchia Ha 3aKoHA "BBTPEIIHA
nHpopManusa’ € BCsIKa KOHKpeTHa WHGOpMaIus, KOSATO He € MyOJIMYHO OrjlaceHa, OTHACAIIA Ce TPSKO HIIH
HETPSIKO 10 CIWH WM TOBEYC CMHUTCHTH Ha (DMHAHCOBM MHCTPYMCHTH WIIU JO CWH WU NOBEYC (PUHAHCOBH
MHCTPYMEHTH (B KOHKPETHHS clydail — oTHacsma ce 10 EBPOJIM3 AVTO wmn mo O6Gmurammmre), ako
nyOJIMYHOTO ¥ OrjacsiBaHE MOXKE J@a OKaXKE ChHINSCTBCHO BJIHMSHUAC BBPXY IICHATA Ha TE3W (DUHAHCOBH
MHCTPYMEHTH WIM Ha [EHAaTa Ha CBBbP3aHU C TAX JACpPUBATHH (DUHAHCOBM MHCTPYMEHTH. BbTpemiHarta
urdopmanus Moxe na Oble BCsika MHGOpPMAIWs, KOSTO: a) moco4yBa (akTH WIM OOCTOSTENCTBA, KOUTO ca
HACTBITUIIN WK 00OCHOBAHO MOJXKE J]a CE OYaKBa Jia HACTBIIAT B ObJCIIE, U € IOCTAThYHO KOHKPETHA, 32 Jia ce
HANpaBU 3aKJIFOYCHHE OTHOCHO BB3MOXHHS UM €(EKT BbpPXY IICHATa Ha (DMHAHCOBUTEC MHCTPYMCHTH WM Ha
CBBP3aHH C TAX JCPUBATHA (PUHAHCOBH WHCTPYMCHTH; 0) OOMYaiiHO Ce HW3MOJ3BA OT WHBECTUTOPHUTE MPH
B3EMaHCTO Ha PCIICHHE 332 WHBECTHPAHE B JaJicH (PMHAHCOB MHCTPpYMEHT. BrTperina wHbopMaims mMorar jaa
NPE/ICTABISIBAT CHOMTHSI KATO ChIECTBEHU cienku Ha Emwurenra, nmpomsiHa B CbBeTa Ha TUPEKTOPUTE WJIM B
KOHTpOJa BbpXy EMuTeHTa U 1.

Ilepuoouunu omuemu
Ceoriaacuo 31K, EMurenTsT cieaBa ga u3roTssi:

. rogumeH (UHAHCOB OTYET 3a OeiHOCTTa cM B Cpok 1m0 90 OHM OT 3aBBPIIBAHETO Ha
(mHaHCOBATA TO/IMHA,;

. TpuMecedeH (PMHAHCOB OTYET 3a JieitHOCTTa cH B cpok 10 30 THH OT Kpasi Ha BCSKO TPUMECEUHe.

Iepuoaununata uHdopmanusi, kosTo EBponuii3 AyTo KaTO EMHUTEHT HA OOJHMranuu € JUTBXKHO Ja
pasKpuBa mpej o0IeCTBEHOCTTa, CieBa 1a oTroBaps Ha n3nckBanusaTa Ha IIITIIK u Hapenoa Ne 2/2003r. Ha
K®H 3a npocrnektuTe npu myOIUYHO MpejJiaraHe W JOMYyCKaHe 10 ThPrOBHs HAa PEryJIUpaH MMa3ap Ha [EHHU
KHIDKa W 33 PasKpUBAHETO HA MH(POPMAIHS OT MyOIHIHATE IPYXKECTBA U APYTUTE EMUTECHTH HA TICHHH KHIDKA.
Hapen ¢ apyra undopmanus, npeasujaeHa B mocodeHara Hapemba Ne 2, rogumiHusT (UHAHCOB OTYET 3a
neiiHocTTa Ha EMuTEeHTa CieqiBa 1a ChIbpiKa 3aBepPeH OT OJUTOP TOAUIICH (HHHAHCOB OTUYET, OMUTOPCKH TOKIIAT,
TOAMIIEH JOKIaa 3a JEHHOCTTa Ha YNPABUTENHUS OpraH, MporpaMa 3a MpUIaraHe Ha MEXIyHapOHO
NPU3HATATE CTAHAAPTH 32 M0OPO KOPIIOPATHBHO YIIPABICHHE, & TPUMECEUHUAT HHHAHCOB OTUET 3a JACHHOCTTA
Clie/iBa J1a BKIIFOUBA MEX/IMHEH (DUHAHCOB OTYET, MEXIUHEH TOKJIA]] 32 JAeHHOCTTAa HA YIIPABUTEIHHS OPTraH.

Ilyonukyeane na pecynupana u opyza ungpopmayus om Emumenma

Berpemnara nHGopManus ¥ MEPHOAUIHUTE OTUETH (Hapu4aHu oOino , Peryaupana undopmanus”)
TpsOBa na ObJe pa3KpuBaHa Ipe] OOIIECTBEHOCTTa 4pe3 HMH(pOPMAIMOHHA areHIMs, OCHrypsBamia Obp3 u
€IHOBPEMEHEH JOCTBII Ha HEIUCKPHUMUHALMOHHA 0a3a Ha OOIIECTBEHOCTTa. B pamMkuTe Ha €AHOTOAMIIEH CPOK
OT Pa3KPHBAHETO 110 TPEIXOAHOTO u3peuerne EBPOJIMIA3 AYTO TpsbBa 1a 1bpki MyGIHKyBaHa BTPEIIHATA
uH(OpMaLys Ha HHTEPHET CTPaHMIATA CH.

Perynupanara unpopmManus cieasa aa 6bae npeacrasena npex KOH (eanospeMeHHO ¢ MyOInYHOTO i
pasKpUBaHe).

Jpyra nadopmarus 1 yseaomienus 10 OOIUraimoHepyuTe MOTAT JIa C€ U3BBPIIBAT Ype3 MyOIUKAIK B
TOPENOCOYEHaTa MEAUS WIIM HAa MHTEPHET CTPAaHMIATA HA EMHUTEHTa, WK U upe3 choOumenne 10 JloBepeHrKa Ha
O6uranmonepute (koiro me uHpopmupa OGIUranuoOHEPUTE YpPE3 CBOATA MHTEPHET CTPAHWIA WIH MO JPYT
HOAXOISII HAYHH).

WNudopmanus 3a cuenkure ¢ Obnuranuu me Obae myonnkyBaHa u B OronetuHa Ha bOB, kato TakaBa
uHpOpPMALKA MOXE A3 ObJC MOJyYCHA U OT HHBECTHIIMOHHUTE MMOCPEAHUIIM, YcHOBe Ha BDB.
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Ilyonukyeane na ungpopmayus om /losepenuka

OtHOCHO HHpOpMaIITa, cBhp3aHa ¢ OOMUraIMOHHNS 3aeM, KoATO JIOBEpeHUKBT CiieBa 1a MyOInKyBa
B OtonieTrHa Ha BODB, BKJI. OTHOCHO (DUHAHCOBOTO CHCTOSIHME Ha EMUTEHTA U ChCTOSHUETO HA 00E3MEYEHHUETO,
BIDK. 1TO-TOpE ,, AH(OpMAayuss OMHOCHO yeHHUme KHUXNCA, Koumo wje ovoam donychamu 0o mop2oeus - [Jo2o8op
¢ Jlosepenuxa na Obrueayuonepume — Ilpasa u 3advicenus na /Josepenuxa’, crp. 81.

IMpexBbpJsine Ha O0aUranUu
IpexBbpisiHeTo Ha OOIUTaNMU UMa ICHCTBHE OT BIIUCBaHETO My B LIeHTpanHus neno3uTap.

OO0yiMranuuTe MOTaT J1a e MPEXBBPIAT CBOOOIHO, O€3 OrpaHUYCHHMS, CIIOPE]] BOJIATA HA TIPHUTEIKATEIIS
uM. lleHTpaJHUAT AEMO3UTAap U3BBPIIBA BIMCBAHC HA MPEXBBPJIUTCIHATA CIEIKA B CBOUTE PETHCTPU
€HOBPEMEHHO ChC 3aBepsBaHe Ha cMeTkara 3a OOiuranmuu Ha KymyBada ¢ mnpugooutute OOmuramuw,
CHOTBETHO 3a/IbJDKaBaHE Ha cMeTKaTa 3a OOJMranuu Ha rmpojasava ¢ MpexXBbpIICHUTE oOnuraiuy. LleHTpamHusT
JETIO3UTAp PErUCTPUpa clelKa, ckioueHa Ha B®B, B 2-nHeBeH cpok oT ckimouBanero i (T+2), ako ca Hajwuie
HEOOXOIUMUTE OOJIMTALMU M MAPUYHU CPEACTBA, M HE CHIIECTBYBAT JPYIH MPEYKU 3a TOBA, U aKTyallU3Upa
KHUTaTa 32 Oe3HAIMYHHM OOJINTAllMH Ha €MHUTEHTa, KOATO Ce BOAW OT Hero. LleHTpamHUSAT memo3wTtap M3daBa
HEMPEeXBbPJIUM JOKYMEHT 3a PErMCTpAalldsl B MOJ3a HA KymyBaya Ha obOiuranuure (Hemo3urapHa pasiucka).
JIOKyMEHTBT 3a perucTpanus ce MpeJaBa Ha HOBHUS TPHUTEXKATEN Ha OOJNUramuuTe OT OOCTYyXBamus To
WHBECTUIIMOHCH MTOCPEITHUK.

Bopcosu coenku ¢ Obnuzayuu

Ipoaax6u 1 nokynku Ha OGIUraliy, MPUETH 32 THPTOBHUs Ha PETyIMpaH na3ap (B KOHKPETHHS Cydaii
Ha B®B), Morar ma ObJaT CKIIOUEHH Ha peryiaupaH mnasap (T.e. upes crenka, ckiodeHa Ha BDB) upes
WHBECTUIMOHEH MMOCPEIHUK, TuneH3upan oT KOH uin upe3 WHBECTHIMOHEH MOCPETHHK ChC CEIAUIIE B Apyra
IbpKaBa YieHKa, KOUTo € yBenoMuia KoMucusTa o npeiBUIEHHs B 3aKOHA PeJl, Y€ Bb3HAMEPSBA JIa H3BbPIIBA
JEHHOCT B Bharapus upes KJIOH WK IPH YCIOBUATA Ha CBOOOIHO MPEIOCTABSIHE HA YCITYTH.

CoritacHo pasmnopenoure Ha Hapenda Ne 38/2007r. na KDH 3a m3uckBaHMsATa KbM JIEHHOCTTA Ha
unBectuionnute nocpennuiy (,Hapen6a Ne 38’), npu mnpuemane Ha HapexJaHe WHBECTHIMOHHUAT
MOCPEIHAK HW3KMCKBA OT KJIMCHTA, CHOTBETHO OT HETOBHS IPEACTABHTEN, Ja JCKJIApUpa Jalu TMPUTEkKaBa
BbTpeliHa HH(pOpMAIs 32 (UHAHCOBUTE WHCTPYMEHTH, 3a KOUTO CE€ OTHACS HAPEKMAAHETO, U 3a TEXHUS
E€MHUTEHT, aKo (MHAHCOBUTE WHCTPYMCHTH, 3a KOWTO C€ OTHACS HApPESKIAHETO WM Ha (a3aTa Ha KOWTO ca
u3ajeHd (PUHAHCOBUTE HHCTPYMEHTH - MPEIMET Ha MOPBhYKATa, C€ ThPryBaT Ha pPEryjupaH masap, Iaild
(MHAHCOBUTE WHCTPYMEHTH - TpPEAMET Ha TMOpPhYKa 3a TPOAaxkOda WM 3a 3aMsHa, ca OJIOKHpaHH B
JIe0o3UTapHaTa HHCTUTYIIMS, B KOSATO C€ ChXPAHSBAT, Jajlk BbPXY TIX € YUPEJCH 3all0r I € HAIOXKEH 3arop,
KaKTO W JajJd CHelKara - MpPeIMeT Ha TOphYKaTa, MPENCTaBlsiBa MPUKPHUTA MOKYNKA WIM Mpojaxba Ha
(hPMHAHCOBHM MHCTPYMEHTH.

VHBECTHIIMOHHUAT TMOCPEAHUK HsAMA IMPABO Ja H3IIBJIHHA HAPSIKIAHE HA KIMCHT, aKO KIHCHTBHT,
CHOTBETHO HETOBUSAT MPEICTABUTEIN, OTKAXKE Ja mojane ackiaparusara mo wi. 35, an. 1 or Hapexba Ne 38 mim
JCKIapupa, 4e CAeiKaTa - MpeaMeT Ha HapeKIaHETO, MPEJCTABIsABA MPUKPHUTA IMOKYIKA WM Tpojaxkda Ha
(uHaHCOBM HHCTpyMeHTH. OTKa3bT M0 MPEAXOMHOTO H3PCUCHHE CE€ YIOCTOBEPsBA C OTACIEH TOKYMEHT,
MOJIHCAH OT KJIMEHTa. VIHBECTUIMOHHUST MMOCPETHUK HAMA MPABO Ja M3ITBIHUA HAPEKIaHe, aKo € JCKIapupaHo
WIM aKO YCTaHOBM, Y€ (PUHAHCOBUTE HMHCTPYMEHTH (B KOHKPETHHs Ciydail OOJHMralliiuTe OT HACTOsIIaTa
€MHCHsI) - IPeIMET Ha HAPEKIAHETO 3a MPOoaax0a, He ca HAJIMYHH 10 CMETKATa HAa KJIMEHTA HITH ca OJIOKMPaHU B
JICTIO3UTapHa HHCTUTYIIHS, KAKTO U aKO BBPXY TSAX € YUPEIACH 3aJI0T WK € HAJOXKEH 3aI1op.

3abpaHaTa 3a M3MBIHCHUHE HA HApPEKJAHE 10 MOBOJ OMHUCAHUS IMO-TOPE CIy4aidl 10 OTHONICHHWE Ha
3aNI0KeHN (PMHAHCOBH WHCTPYMEHTH HE C€ IpHJIara B CICIHHUTE CIydamn:

1. mpuobOpeTaTenar € yBeAOMEH 3a YUpEICHHs 3aJoT M € W3pa3ii M3PUYHO ChIVIACHE Ja MpHIo0ue
3aJI0KCHUTE (PMHAHCOBM WHCTPYMEHTH, HAIMIEC € M3PUYHO ChIJIACHE HA 3AJI0KHHUS KPEOUTOP B MPEIBUIACHUTE
1o 3aKOHa 32 OCOOCHUTE 3aJI03H CIIyYau;
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2.3aJ0T'bT € YUpEeJCH BbPXY ChBKYIHOCT 10 cMUCHIa Ha 303.

3abpaHara 3a W3MIBJIHCHHWE Ha HapexaaHe 3a mpojakba Ha (MHAHCOBM MHCTPYMEHTH, KOUTO HE ca
HAJIMYHU 110 CMETKAaTa Ha KJIMEHTAa, HE Ce MpUiara B CIy4yauTe, KOraTO MHBECTHIIMOHHUAT MOCPEIHUK OCHUTYPH
1O APYT HAa4YuH, 4¢ (GUHAHCOBUTE MHCTPYMEHTH, IPEIMET Ha mpojaaxodara, e ObAaT J0CTABEHH KbM JIeHS Ha
CETHJIMEHT Ha CIIeJIKaTa, KaKTO U B JPYTHU CIIy4yawu, OnpeesicHu ¢ Hapeaba Ha KOH.

MHBECTHIMOHHUAT MOCPEAHNK HAMA IPABO J1a M3IBIHHA HApEXJaHe Ha KIUCHT 3a CACTKH C (PMHAHCOBH
WHCTPYMEHTH, aKO TOBa O JOBEJIO IO HapYIICHUE HAa 3aKOHA 3a Ma3apuTe Ha (PMHAHCOBU MHCTPYMCHTH, 3aKOHA
Cpelly ma3apHHUTE 3JOyHoTpeOm ¢ (HWHAHCOBM HMHCTPYMEHTH, 3aKOHa 3a JIpYyKeCTBaTa ChC CHEIHaHa
WHBECTUIIMOHHA [IEJT WX APYTH JCHCTBAIM HOPMATUBHU aKTOBE.

Coraacao wi. 40 ot Hapenba Ne 38, HHBECTHIIMOHHHUSAT MOCPSIHUK M3MCKBA OT KIMCHT, KOMTO IMOJaBa
HapeXKIaHe 3a MOKYIKa Ha (PMHAHCOBH MHCTPYMEHTH, Ja MY MPEJOCTAaBU MAPUYHUTE CPEACTBA, HEOOXOAUMHU 32
IUTalaHe M0 CHeKaTa - MpeAMeT Ha HapeKIaHeTo, MPH TOoJaBaHe Ha HAPEKIAHETO, OCBEH aKO KIHEHTHT
YIOCTOBEPH, Y€ IIC U3ITBJIHU 33ABDKCHUETO CH 3a IUIAIAHEe, KAKTO U B IPYTHU Cly4yau, IPSABUICHH B Hapeaoa.

CeritacHo [IpaBunauka Ha OB chenku ¢ eHHN KHUXKA ce H3BBPIIBAT CaMO, aKO IICHHUTE KHIXKA HE ca
omokupanu B LleHTpanHus neno3urap, HE € OTKPUTO MPOHM3BOJCTBO MO HECHCTOSTEIHOCT WM JIUKBUAALUS 32
EMUTEHTA Ha IICHHUTE KHIDKA, EMUTEHTHT HE € B TIPOU3BOJICTBO TI0 MTpeoOpa3yBaHe, IbJITOBUTE IIEHHN KHIDKA ca
C IBJIHM IpaBa 3a MOoJIydaBaHe Ha JBJDKUMHUTE JIMXBHU U Ca TUIATUMH MPU HACTBHIWI Maaex. ThbpryBaHeTo Ha
0o0NUTanuuTe Ce MpeKpaTsIBa et paboTHHU THU MPEAr KpalHUs NaJaeK Ha eMHCHSATA.

H3e6vnb0pcosu coenku ¢ Obnuzayuu

CobritacHO 3aKOHa 3a Ia3apure Ha (PMHAHCOBM MHCTPYMEHTH (C KOWTO ce TPaHCIIOHUpA B OBITapCKOTO
3aKOHOZAATEICTBO eBporeiickara Jupekrua 2004/39EMNO), caenkuTe ¢ LHEHHN KHIXKA, IOMYyCHATH O ThPrOBUS
Ha peryJIMpaH Nasap, MOrat Jla ObJaT CKJIIOUYBAHU M M3BBH TO3M I1a3ap - B paMKHTE Ha MHOTOCTpaHHA CHCTEMa 32
THPTOBHs, OPraHU3MpPaHa OT WHBECTHIMOHEH IMTOCPEIHUK WIM Ia3apeH oneparop, KOMOWHHpalla HaCpelHUTEe
HapeXIaHWsI Ha TPETH LA 3a MOKyIKa W Ipojaxda Ha NeHHH KHmka. CHelkH ¢ oOnurauuy, AOIMYCHATH JO
THPTOBHSI Ha peryiHpaH Ia3ap, MOraT Ja ObJaT CKIIOYBAHHM M W3BBH PETYJIMPAaHUs Ma3zap WIM MHOTOCTpaHHA
CHCTEMa 3a THProBHA — JUPEKTHO U NPSKO MEXKIY CTpaHHTE. 3a Ja Ce OCBLIECTBH 00ade NMPEeXBHPISIHETO Ha
HeHHUuTe KHIKa B LleHTpanHus nemo3uTap, GU3HYECKUTE H/WIM IOPUAMYSCKUTE JIMLA, CTPAHH MO CIEJKATa,
clieqBa Ja MPEACTABAT JaHHU U JOKYMEHTH Ha JIMLECH3UPAH MHBECTHLHOHEH IIOCPEIHUK, U3BbpIIBAL] JeHHOCT
KaTO PErHCTPalMOHEH areHT. VHBECTHIMOHHHAT MOCPEIHMK peructpupa (obsBsiBa) crnenkata Ha BDB u
U3BBpIIBA HEOOXONVMHUTE ICHCTBUS 3a perucTpands Ha cpenkara B LIeHTpanHUs nenosurap W HEHHUS
CETBJIMEHT.

Ocobenu ciyuau na npexewvpnane na Oonuzayuu

IpexBbpistHeTo Ha OOMUranuu MPU JAapCHUE WM HACICASBAHE CC M3BBPIIBAT [0 AHAIOTMYCH pPell C
peructpanusaTa Ha caenkara B LleHTpamHUS Oemo3WTap OT WHBECTHIIMOHEH IIOCPETHUK, IEHCTBAIl KaTo
pEerUCTpalMOHEH areHrT.

OOnuranuure Morar Ja ObJaT 3aaraHy 4pe3 perucrpanus Ha ocoOeH 3anor B LleHTpanuus nenosurap.
B TakpB ciydail WHBECTHLHOHHMSAT MOCPEAHUK, HPU KOMTO € OTKpPHTA KJIMEHTCKaTa IOJACMETKa Ha
OC3HATMYHUTE LICHHU KHIDKA HA 3aJI0TOJaTessl, U3MBJIHABA HAPEKIAHETO HAa KPEAMTOpA 3a TAXHATA MPOJak0da
chriacHo npenBujieHoTo B [IpaBuiiHnka Ha LleHTpanHus Aeno3uTap W MpeBexia cymara OT mpojaxdarta Ha
LCHHUTE KHIDKA 10 OaHKOBaTa cMeTka Ha jaeno3utaps mo wi. 38 or 303. U3BwH ciyyas OT MPEAXOIHOTO
M3PEUCHHE U MPH YCIOBHATA 110 wi. 350T 303 M0 MUCMEHO HCKAHE HA ChACOHUS M3ITBIHUTE]I HHBECTUIIHOHHHST
MOCPEIHUK IMOJIaBa HeoOXoauMuTe MaHHU B LleHTpanHus Aeno3urtap 3a NPEXBBHPISHE HA IICHHUTE KHUKA Ha
3aJ0roJaTeNs OT JIMYHATA MY CMETKa WIIM OT KIHEHTCKAaTa My MOJCMETKA MPU MHBECTUIMOHHUS MOCPEIHUK B
KJIMCHTCKA MOJCMETKA Ha 3aJI0XKHHS KPeauTop. B cilyuante Ha U3MBIHUTEIHO MPOU3BOJCTBO M MPOU3BOJICTBO
[0 HECHCTOSATETHOCT WHBECTHLUOHHMAT ITOCPEIHHUK M3ITBIHABA MMCMEHOTO MCKaHE HAa ChACOHUS M3IIBJIHHUTEI,
CHOTBETHO HA CHHJIVKA, 33 TPOiak0a Ha IICHHUTE KHIKA HA JUThKHHKA.
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ITo ananoruuyen HauuH Ha 3ano3ute o 303, OOMUraUuTe MOTaT Ja CIyKaT KaTo 00e3MeYCHUE U MPH
MpenocTaBsHe Ha (PMHAHCOBO oOe3MedYeHre Mo peaa Ha 3aKoHa 3a JOTOBOPUTE 32 (PMHAHCOBO OOE3IEUYCHHE —
ype3 TMPEIOCTaBsSHE Ha 3aJOr WIM 4Ype3 NPEXBBPJISHE Ha MPaBOTO Ha coOcTBeHOCT. [IpemocraBsHeTo Ha
(uHAHCOBUTE WMHCTPYMEHTH C€ PErucTpupa upe3 3aBepsiBaHe Ha CMeTKara 3a Oe3HamuyHHTe (DUHAHCOBU
WHCTPYMEHTH — ITPH JOTOBOP 32 (PMHAHCOBO 00E3IECUCHHE C MPEXBBPISHE HA MPABOTO HA COOCTBEHOCT, WIIH Ype3
ot0essA3BaHe Ha 3ajora — IpHu JA0T0BOp 32 (PMHAHCOBO 00Oe3leueHre ¢ MPeJOCTaBsHe Ha 3aJI0T, 0 ChOTBETHATA
CMeTKa B PErucTohpa, BojgeH or lleHrpannus nemosurap. Hapexnmanusita (choOlueHHsTa) J0 CHUCTEMara Ha
LenTpanHust 1emo3uTap 3a perucrpanus Ha (GUHAHCOBU 00e3NeueH s U IIPOMEHU Ha BIIHCAHH OOCTOSITENICTBA ce
MOJaBaT OT JIBETE CTPAHU IO JOroBopa 3a (PMHAHCOBO oOe3meucHue upe3 wieHoBeTe Ha L[eHTpanuus nenosurap,
KaTo B Clly4ail Ha OOEKTHMBHA HEBH3MOXKHOCT 3a MOJaBaHE Ha CHOOILIEHMS Ype3 CUCTeMaTa Ha Jero3uTaps,
PETHCTpAIHsITa Ce U3BBPIIBA B3 OCHOBA Ha 3asiBIICHUE HA XapTHeH HocuTel. [Ipu HensmbiHeHHE 00€311eYeHOTO
JUIe UMa TipaBo 0e3 chJeOHa HaMeca Jla peanu3nupa GUHAHCOBOTO oOe3NeueHre Py Clia3BaHe Ha YCIOBHITA HA
JIOTOBOPA 32 3aJIOT ¥ U3UCKBAHUATA HA JICHCTBAIIOTO 3aKOHOATEIICTBO.
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JAHBYHO OBJIATAHE HA 1OXOAU OT OBJIMTAITMUTE

WNudopmanusra, HU3IO0KEHa B Ta3d 4YacT OTHOCHO OINPEACICHU JaHBYHU AaCICKTH, CBBP3aHU C
OO6yiiranuTe U ONpeneieH! JaHbIH, KOUTO ce IbDKaT B PemyOnmka bearapus, € mpriiokuMa 1o OTHOIICHUE
Ha nputexarenure Ha OOIUrayy, B TOBa YMCIO MECTHU M Uy XKICCTPAHHH JIMIA 32 TAHBYHH IICITH.

Mecmnu  1opuduvecku Juya ca OPHAMYSCKUTE JHOA U HEHEPCOHM(UUMpAaHHTEe APYyXKECTBa,
peructpupanu B PemyOnuka Bwirapus, kakTo M eBpOIeHCKUTE akIMOHEpHHU japyxectBa (Societas Europaea),
yupenenu coriacHo Permament (EQ) Ne 2157/2001r. u eBpomneiickure xoomneparuu (European Cooperative
Society), yapenenu cpriacHo Permament (EO) Ne 1435/2003r., unero cenanmine ¢ B bwirapus u KOUTO ca
BIIMCAHU B OBJITapCKH PETUCTHD.

Mecmuu ¢usuuecku auya ca (GU3NYECKUTE NUa, 0e3 Orjiel Ha T'PaXJAHCTBOTO, YUUTO IOCTOSIHCH
aapec ¢ B PenyOiinka bearapus wim kouto npeduBasaT B PenyOnnka bearapus moseue ot 183 mHu mpe3 Beeku
12-meceuen mepuoj. MecTHH ca CBINO JIMIATA, YAHTO HEHThDP HA KU3HEHH HHTepecH (KOMTO ce ompexens OT
CeMEeHCTBOTO, COOCTBEHOCTTa, MSCTOTO Ha OCBHILICCTBSIBAHE Ha TPYHOBa, NpodecHoHaIHAa WM CTOMAHCKA
JIEWHOCT WJIK MSCTOTO, OT KOETO JIMIETO YIPaBisiBa COOCTBEHOCTTAa CH) ce Hamupa B PemyGiuka Bwirapus,
KaKTO W JIWIA, M3MPATeHH B UyXOnHa oT bharapckarta nepxasa, HEWHH OPTaHU W/WITH OPTaHU3aIH, OBITAPCKH
TPENPUITHS U WICHOBETE HA TCXHUTE CEMEHCTRA.

MecTHUTE IOpUINYECKH U (PU3UUECKH JTUIA ca 0010 HapHYaHU M0-10y “Bbarapcku npurexareau’.

Yyarcoecmpannu auya (lopuduvecku u gusuuecku) ca JHUIATa, KOUTO HE OTrOBApAT HAa TOPHUTE
neduaumn. Te3n auia ca 000 HapudaHu 1Mo-a0y “UykaecTpaHHH MPUTeXaATe n .

Hacmoawomo u3noicenue He e u3uepnamenino U uma 3a yejl eOUHCMeEEHO 0a ROCAYHCU Kamo oouju
HACOKU, nopaou Koemo He cledea 0a ce CYuma 3a nNpagen WU OAHBYEH Cbeem KbM KOUMO u o0a e
npumesxcamen Hna Qénuzayuu. JIpyrsncecmeomo HACMOAMEIHO HPENOPBLYEA HA NOMEHYUATHUME
UHGECMUMOPU 04 ce KOHCYIMUPAm ¢ OaHbYHU U NPAGHU KOHCYMAHMU 34 OMHOCUMUME KbM MAX OAHDUHU
nocaeouyu, GKAIOUUMEIHO OMHOCHO OAHbUHOmMO obnazane 6 buwazapua na oOoxooume, ceéwvp3anu c
Obnuzayuume, u OAHBUHUANM PEICUM HA NPUOOOUBAHEMO, COOCHIBEHOCHMMA U PA3ZNOPENHCOAHEMO C
Oonuzayuu.

ITocouenara mo-moy uHGOpMaIUsa € choOpazeHa ¢ AeicTBamaTa HOpMaTuBHA ypenda KbM Jarata Ha
u3gaBane Ha To3u IIpocmekT u JIpy)KECTBOTO HE HOCH OTTOBOPHOCT 3a TIOCNIEIBAIYd TPOMCHU B
3aKOHOJIATEJICTBOTO MIIH MPAKTHKATA HA JAHBYHHUTE OPraHH MpHU objarane Ha nqoxoaute ot O6muranuu.

PexxumbT Ha obmaraHe Ha poxoaute Ha OONUTAI[MOHEPHUTE C€ OMNpEJENs CIOpea JeUCTBAIIOTO
OBJIrapcKo 3aKOHOJATENICTBO M IO-CIICIHHAIHO 3aKOHA 33 JaHBIUTE BBPXY MOXOAWTE HAa (U3MUCCKUTE JIHIA
(:3AADJI") B mocneana pemakuust JIB, 6p. 95 or 8.12.2015r., B cuima ot 1.01.2016r. u 3akona 3a
KOPIOPaTHBHOTO moaoxoaHo obiarane (,3KIIO”) B mocienna penaxkuus B, 6p. 950t 8.12.2015 ., B cuna ot
1.01.2014..

Hoxomure Ha wHBectuTopuTe OT OGMuraruuTe Morar gaa Obaatr moa GopMara HA JUXBH W/HIH TPH
npoaaxOa mpean maxeka Ha eMHCHITa — o opMarTa Ha MOJOKHUTETHA Pa3sInka MEKAY MpoJakHaTa LeHa U
[[CHAaTa Ha IPUI00BAaHE.

BbJarapcku npuTeKaTean
Hanvyu, 0Ovaxcumu om mecmuu usuuecku 1unya
JloxonuTe Ha MHBECTUTOPUTE — (PU3MUECKH JTUIa ce obarat no pena Ha 31J1DJI.

Cornacuo wi. 13,an. 1, 1. 9 ot 3JJADJI, noxoaure Ha U3MUECKUTE JINIA, TPOU3THYALIN OT JIUXBH H
OTCTBIIKH OT KOPIOPAaTUBHU OONUTalny, HE NOJIeKAT Ha TaHBYHO oOJIaraHe.

Ceraoacuo wir. 13, an. 1, 1. 2, 6yka “B”, BBB BpB3Ka ¢ wi. 33, an. 3 u 4 or 3AJDJ] noxoaure Ha
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(dusnueckuTe JMI@ OT Npojaxda WM 3aMsHA Ha KOPIOPATUBHH OOJIUralvd, MpPEACTAaBISBAIIM CyMara OT
pealn3upaHUTe MpPE3 roauHaTa MMevaaOH, ONPEACICHN 3a BCSIKa KOHKPETHA CHIENKa, HaAMajeHa ChC CyMara OT
peanu3upaHuTe Mpe3 roJMHATa 3aryOW, OMpeeSeHH 3a BCAKAa KOHKPETHA CJHIEJIKA MOJUICKAT Ha JaHBYHO
oGnarane. Peanu3upanara medanba/sary0a Mo NpeAXOJHOTO HU3PEYEHHE 3a BCAKA CIHEIKA CE ONPEENis, Karo
NpoJaKHATA [[EHa Ce HaMaJlsiBa C IleHaTa Ha Mpuo0uBaHe Ha (DUHAHCOBHSI AKTHB.

Hanvyu, 0vaxcumu om mecmHuu 10puoudecKu auua
Joxonure Ha OGMraiiMoHepuTe — IOPUANIECKH JHLa ce obiarar 1o pena Ha 3KIIO.

BpyTHUAT pa3Mep Ha HOTyYEHUTE JIMXBH 110 OOIUTAIIUITE, KAaKTO M TOXOJUTE OT ImpoaaxkbaTa uM mpean
majiexka Ha CMHCHATA, MPEACTABISABAIIM IIOJOKHUTEIHATA DPA3JIMKa MEXIY MpOJaKHATA IICHA M OTYETHATA
CTOHHOCT, ce BKIIOYBAT B obOjaraeMara OCHOBA, Bb3 OCHOBAa Ha KOSTO ce (GopMHpa daHBYHATa OCHOBa 3a
ompenensHe Ha naHbka mo penaa Ha 3KIIO. HaumubT Ha ompenensHe Ha oOlaracMmara rnedvanOa, JaHbYHHUTE
CTaBKH, JCKIAPHPAHETO W BHACSHETO HA JaHBIWTE CE M3BHPIIBA B CHOTBETCTBHUE C ACICTBAINTE pa3opeadn Ha
3KIIO.

ChriacHO OBJITapCcKOTO 3aKOHOAATENCTBO, HSKOW KaTerOPUH HMHCTUTYLHOHAJIHH HHBECTUTOPU Ca
0cBO0OJIEHU OT 0bOJarane ¢ KOPIMOPATUBEH JaHbK M3001110 (B TOBA YKCJIO U MO OTHOIIECHHUE HA JOXOJUTE UM OT
JIMXBU U OTCTBIIKY OT OOJIUTAINY, M OT Pa3MoOpeKaaHe ¢ GHHAHCOBU aKTHBH). TaknBa TaHbYHH HpedepeHImn ca
OPE/IBUICHH 110 OTHOIICHUE Ha KOJEKTUBHHUTE WHBECTHIIMOHHH CXEMH, JOMYCHATH JI0 MYOJIMYHO MpE/iaraHe B
Bbirapuss ¥ HalMOHAIHWUTE WHBECTUIIMOHHM (OHAOBE IO 3aKoHa 3a JAeHHOCTTA Ha KOJCKTUBHUTE
WHBECTHI[MOHHU CXEMH M Ha JPYTd MPEANpUSITUs 3a KOeKTHBHO uHBecTupane (wi. 174 ot 3KIIO), npuxoaute
Ha YHHUBEpCATHUTE U Mpo(ecHOHAIHUTE INEHCHOHHHM (GOHIOBE, (OHIOBETE 3a AOMBJIHUTEIHO TO0OPOBOIHO
MEHCUOHHO OCUTypsiBaHe, (DOHIOBETE 3a JOIBIHUTEIHO JOOPOBOJIHO OCUTYypsiBaHe 3a Oe3paboruiia wu/win 3a
npodecronanna kamupukanus (wr. 160, an. 1, wi. 253, an.1 u wi. 310, an. 1 or Kozgekca 3a couuanHo
OCHUTYpsIBAaHE).

Yy:knecTpaHHU MPHUTEKATETH
Hanvyu, 0Ovaxcumu om yysxncoecmpannu Qu3udecKu u 10puouydecKu auya

[To mpuHIMT, YyXKIeCTpaHHUTE (QU3MYECKH JIUIA ca TaHBYHO 3aTBDKCHH KAaKTO 3a TOXOOH OT JIMXBH,
Taka ¥ 3a JOXOJAU OT Mpojaxda, 3aMsHa WIH JAPYro Bb3ME3IHO MPEXBBPIISIHE HA KOPIIOPATHBHU OOJIUTALUU OT
n3TOYHNIHY B Bharapus, koraTo He ca peann3upaHy upe3 onpeneneHa 6a3a B CTpaHaTa, ¢ U3KIIIOYCHNE Ha JINXBH
no oOnuranuu, U3JalcHH OT Abp)KaBaTa WM OOLIMHUTE M JOIYCHATH JO THPrOBHSI HA PEryiHpaH ma3ap B
CTpaHaTa WK B IbpKaBa — WieHKa Ha EBpomelckus ChI03 WM B Ipyra AbpXKapa — cTpaHa 1o Criopa3yMeHHEeTO
3a EBponeiickoTo MKOHOMHYECKO MPOCTPAHCTBO.

OKOHYATETHHAT JaHbK € B pa3mep Ha 10%wu ce onpezaens BbpXy OpyTHaTa CyMa Ha ITOJyYCHHUTE JINXBH,
CHOTBETHO BBPXY IMOJIOKUTEIHATA pa3jiika MEXKAy NPOJAKHATA I[€Ha HA OOJMraluuTe U JOKYMEHTAJIHO
JOKa3aHara IieHa Ha npuaoousaneto um (wi. 37,am. 1,1. 3u 12,am. 2u 4 868 Bp. wi. 46,an. 1 31J1DJI).

[IpenBuaeHo e M3KIIIOYEHHE OT NMPHUHIMIA 32 obJlaraHe MO OTHOIICHHE Ha YY>KACCTPaHHH (QU3NYECKU
JMIa, YCTAHOBEHHM 3a JaHBYHH LETH B IbPXKaBa - WieHKa Ha EBpomelcKus Chio3, KAKTO U B Jpyra IbpiaBa -
yjeHka Ha EBponeiickoTO HKOHOMHYECKO NPOCTpaHCTBO. Te ca MNpHpaBHEHM KAaTO CTAaTYyT C MECTHHUTE
(U3MYECKH JIMIA U ce TI0JI3BAT ChC CHIIUTE NpedepeHIny, KaTo chriacHo wi. 37,an. 7 BbB Bp. wi. 13,am. 1,1. 9
3AADJI, muxBuTe MO KOPHOPATHBHYU OOJIMTAINM, MOJYYCHH OT TE3W JIUIA, ChII0 ca HeoOjaraeM JOXOJ, HO
JIOXOIUTE OT IpoJax0a, 3aMsHa WK IPYTO B3ME3AHO NPEXBBPIISHE HA OOIUranuy ce obyaraT 1o odmus pex ¢
OKOHYaTeJieH JaHbK B pasmep Ha 10% @, 37,an. 1,1. 12,a1. 4868 Bp. wi. 46,an. 1 3/1J1DJI).

ITo oTHOWIEHWE Ha meyandaTa CH OT MJCTO Ha CTOMAHCKa JeiHOCT B PenmyOmuka Bwarapus wim ot
pasnopekaaHe ¢ UMYIIECTBO HAa TaKOBa MSCTO Ha CTOMAHCKA JACHHOCT, UYXIECTPAHHHUTE IOPHUIMYECKH JHUIA
MOJUTIEKAT HAa TAaHBYHO oOJiaraHe Ha oO0mo OCHOBaHWE MO pena, mpeasuneH B 3KIIO kaTo JaHBYHO3AIBIKCHH
nuna (HAaYMHBT HA OTpEZeNsiHe Ha objaraeMara Tedanta, JaHbYHUTE CTABKH, ACKIAPUPAHETO W BHACSHETO Ha
JIAHBIIUTE CE U3BBPINBA B CHOTBETCTBHUE C JiekicTRamnuTe pasnopeaou Ha 3KI10).
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Ceraacao 3KIIO, moxoaute Ha YyKACCTPAHHUTE FOPUAMYCCKH JIUIA OT JUXBU WIH PA3MOPSKIAHE C
00MranKM, KOraTo He ca peajM3upaHy 4pe3 MICTO Ha CTOMAHCKA JCHHOCT B CTpaHaTa, MOJICKAT Ha oOJIaraHe ¢
OKOHYATEJICH JIaHBK IPU M3TOYHKKA B pa3mep Ha 10%,kolTo ce HAYUCIsIBA BEPXY OpYyTHHS pa3Mep Ha JTUXBUTE,
CHOTBETHO BBPXY IOJOKHTEIHATA PA3JIMKa MEKIy MPOJaKHATA MM IICHA W TAXHATA JOKYMEHTAJIHO IOKa3aHa
tena Ha npugobusane (wi. 195868 Bp. wi. 12,an. 2u 3 u wi. 200,an. 23KII10).

Cnozooou 3a uzbazeane Ha 060IHOMO OAHBYHO OO1azane

Koraro B cmoroxba 3a uzbsrBaHe Ha BoitHOTO nanp4yHo obOiarane (,CHUAAO") mexny PemyGiuka
Benrapus u cTpaHara Ha JHIIETO — MOJTyYaTed Ha JOXO0Ja WK B APYT MEXIyHAPOICH TOTOBOD, BIS3BI B CHJIA,
parupunmpan ot Pb m oOnapoxsan B ,JIbp)kaBeH BECTHHUK', CE CBAbpXKAT pasnopeadH, pa3iIMyHH OT
pasmopenoure Ha 3KIIO wm 3JADJI, ce mpumara cwrorBetHata CHUJJIO wim MeXIyHapoJeH IOTOBOP.
[Ipouenypara no npuiaraHe Ha AaHBYHUTE OOJICKUCHMS 3a UY)KIECTPAaHHU JIMLA, NPEIBUICHH BHB BIIC3JIH B
cmra CUJIJ10, e ypeneHa B riaBa mectHaneceTa, pasnen |l oT JlaHb9HO-OCHTYpUTEIHUS POIIECYaIeH KOJIEKC.
Yy IecTpaHHOTO JIHIE CleaBa Aa YAOCTOBEPH Ipe] JaHbYHUTe opranu (a 3a goxoau 1o 500 00QneBa roauiiHO
— mpen JIpyKecTBOTO) HAJIMYMETO HA OCHOBaHus 3a mnpwiarane Ha CUIJO. YykaecTpaHHOTO JIUIlE
yaoCTOBepsiBa, 4e. 1) e MecTHO nuue Ha Apyrata IbpKaBa Mo cMUChiIa Ha cborBeTHara CUJJO; 2) e
TPHUTEKATEN HA MOXOHa OT W3TOYHHMK B bBeirapus; 3) He HpHUTEKaBa MSACTO HAa CTOTAHCKA JCHHOCT HITH
ompenencHa 6a3a Ha TepuTOpuUATa Ha BwIrapus, ¢ KOUTO CHOTBETHHST JAOXOM € ICHCTBUTENHO CBBbp3aH; 4) ca
M3ITBJIHEHH 0COOCHHTE M3WCcKBanus 3a puiarane Ha CUJIJ1O nnm otnenHn HEHHU pa3nopendu Mo OTHOIICHUE
Ha ompeneneHn B camara CUJIJIO nuna, Korato TakuBa OCOOCHM M3MCKBAHUS CE ChIbpKaT B ChOTBETHATa
cuaao.

3aabiKeHHs 32 yAbp:KaHe HA JaHBK

JpyXecTBOTO e yAbp>Ka W BHACSA NAHBK NMPH M3TOYHHKA, B CIIydaWTe MPEABHICHH B JEHCTBAIIOTO
JAHBYHO 3aKOHOJIATEIICTBO, CHIJIACHO MPEICTABCHATA MMO-TOPE B HACTOSIIUS pa3zeil, UHPOPMAIIHS.

Korato mmatenbT Ha JOXOIWTE HE € 3aIbJDKEH Na yIObpXa W BHAcS JaHbKa, TOM ce€ BHAcS OT
MoJIyyaTesisi Ha J0X0/a.
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BOPCOBA THhPIOBHUA C OBJIMTAIIUUTE

Oo6nurayuTe ca U3JaJCHU MPH YCIOBHITA HA YACTHO Mpe/iiaraHe ¥ HacTOSIUAT [IpociekT ce oTHAcCS
3a MOTEHIMAIHOTO Jomyckane Ha OOmuranunTe 10 ThproBus Ha brarapcka ¢poHmoBa 6opcea.

Jonyckane Ha O0auranunrte 10 Tbprosusi Ha BOb

HezabaBHo cien mnoTBbpkIeHUeTo Ha Hactosmus I[Ipocnekt or K®H w mpum cma3Bane Ha
HOpPMATUBHUTE W3UCKBaHUs JIpyxecTBoTo mie momaae 3aseicHue no bDb 3a Jlomyckane 1m0 ThpProBus Ha
OOyiiranuure W IIe NPEeAJIoKH 32 HadaJHa IeHa Ha ThproBusta ¢ OOmuranmuure na Obae ompesereHa
HOMMHAJIHaTa CTOMHOCT Ha OOIuranuuTe.

JluctBaneto Ha OOMMTAIUUTE CE TpENNpHeMa C e Ch3AaBaHE Ha YCIOBHA 3a IWBEPCHPHKANNSI B
cbcraBa Ha OOIUranoOHEPUTE U MOBUIIABAHE HA JIMKBUIHOCTTA Ha OOmuranuure.

Ouaksa ce pemenue Ha ChBeTa Ha aupekTopute Ha BB oTHOCHO JlomyckaHeTo 3a ThproBus Aa Oble
npueTo 10 Kpas Ha ronu 2016r. (6e3 Aa e HanMIEe CUTYPHOCT, Y€ TAKOBA PEICHHUE Iie Ob/e B3ETO) H THPrOBHS C
O6ymramuu ga 3anmoyHe Ha bopcara okoio egHa ceaMmuIia ciiell TOBa, Ha ompexaeneHata oT ChbBeTa Ha
nupektopute Ha bOb narta.

Hukoi#t or OOmuramuoHepuTe HE € IOE]T aHTKAMCEHT WM OOSBHJI HAMCPEHHs Ja MPOJane HWIIH
IpeJIoKU 3a mpojaxda Ha bopcarta ompenencn Oport OOnuranuu B onpezesicH MOMEHT. KOHKpeTHusAT Opoii
OO6Jiranuu, KOWTO IIe ce MPEToKaT 3a O0pcoBa Mpoaakda, KaKTo ¥ MOMEHTHT Ha mpemiiarane Ha Oomuranuu
3a mpojaxx0a, IIe 3aBHCH OT KCJIAHHETO Ha mpuTexartenute Ha OoOmuramuu. B nombnaenue, J[pyxecTBOTO HE
MOJKE [1a TapaHTHpa, 9e ¢ UMa JOCTaThYHO HHBECTUTOPCKO ThPCeHE Ha HeroBute OOMUranuy M 4e Te IIe UMatT
AKTUBCH U JIMKBHUJICH OOPCOB Ta3ap.

BeHuky WHBECTHTOPM WMAT BB3MOXKHOCT TIPM YCJIOBUSITA Ha PAaBHOMOCTABCHOCT Ma ydyacTBaT (dpes
WHBECTHI[MOHEH MOCPEAHUK) B OopcoBara ThproBust ¢ OOiuMranuure, Karo mpejiarar MPUTEKABAHH OT TAX
OOGuiranuu 3a mpoaaxo6a, ChOTBETHO IMOAABAT MOPHYKH 3a MOKyNKa Ha OOymranuu Ha J[pykecTBOTO.

Pa3xoau BLB Bpb3Ka ¢ H31aBaHeTO U OopcoBaTa Thpropus ¢ O0auranunte

Pasxomgute Ha JIpykecTBOTO, TPSIKO CBBP3aHW C HW3JaBAHETO W JOIMycKaHeTo Ha OOyHramuure 3a
Thproeusi Ha BOB Bb3nmu3ar Ha 15,89n8. Ha OONUranus u ca U3BBPIICHU IO CICTHUTE HATIPABICHUS

(nesa)
Takca na KOH 3a norebprkaaBane Ha [Ipocnekra 5000
Taxkcn, cBbp3aHu ¢ perucTpanus Ha emucusata Oomuranmu B LleHTpanaus nemnosutap 1580
Taxkca 3a gomnyckane Ha O6nuranuuTe 10 Thproeus Ha bopcara 500
Pasxonu Ha EMuTenta, cBbp3anu ¢ u3naBane Ha OOIUramuuTe: 3a OKa3aHU YCIYTH 110
HMHBECTULMOHHO IIOCPEAHUYECTBO, IIACHPAHE U IOEMATEICTBO HA EMUCUATA 85079
O6mmo 92159

3a cMeTKa Ha WHBECTUTOPHUTE Ca Pa3XOJUTe MO CKIIouBaHe Ha caenkure ¢ Oomuranum Ha bopcarta, B
T.4. KOMHCHOHU HA WHBECTHIIMOHEH TOCPEIHHMK W IPYT'M TaKCH, aKO HE ca BKIIIOYCHH B KOMHUCHOHATa Ha
nocpennuka (trakcu Ha BOB u LlenTpanaus Jlenosurap).

Ilena Ha BbBexIaHe 32 THpropusit Ha bOb

Ilenara, Ha K0siT0O EMUTEHTHT e 3assBu OOMUranuuTe 3a BbBeXIaHe 3a ThproBus Ha bDB, me e paBHa
Ha HOMHHANHATa CTOWHOCT Ha OOmuramuure, T.e. 1 000 eBpo, ompenencHa or EMuTeHTa ¢ pericHusATa 32
n3naBane Ha OOiMranuMuTe W 3a nmpuemane Ha Hacrtosmus IIpocrekr (Bx. ,O6wa ungopmayus — Pewenus,
paspeutenusi u 0006penus 3a uzoasaremo Ha Obruzayuume u o0obpenue na Ilpocnexma’, crp. 97).1lenara, Ha
KosiTo O0HTranuuTe me ce THPryBaT BIOCIEACTBHE, IIE CE OTPENeIIs OT THPCEHETO U MPeIaraHeTo.

OCI/IprﬁBaHe Ha JUKBH/IHOCT OT HHBECTUITHOHHH IMOCPECTHUAIIA

91



JpyXecTBOTO HE € aHTKUPAJIO U HE Bb3HAMEPSIBA J1a AHTAXKUPA UHBECTULIMOHHU MOCPEIHUIU, KOUTO
Jla TToeMaT 3aIbJDKCHHE J1a OCUTYPSBAT JIMKBUAHOCT HAa OOnuranuuTe Ype3 KOTHPOBKH KYITyBa M IIPO/IaBa.
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BpeMeHHO M 0KOHYATEIHO CIUPaHe Ha 6opcoBaTa Thpropus ¢ Odauranuure
Cnupane na oopcosama mvpzosusn ¢ Qonuzayuume om KOH

CwraacHo pasnopenoure Ha wi. 10Qo, anmunes 1, touku 5u 6 ot MK, un. 118,anmunes 1, Touku 4 u
9 ot 3akoHa 3a mazapure Ha GUHAHCOBU MHCTPYMEHTH W wi. 37,anuHes 1, Toyka 2 OT 3aKOHa CPEIIly IMa3apHUTe
3nmoynotpedu ¢ Gpunancou nacTpyMenT, KOH Moxe na crpe Thproeusita Ha Oopcara ¢ OOmuranuure 3a cpok
JI0 JIeCeT THU WJIA OKOHYATEIHO, KOTaTo MMa A0CTAThYHO OCHOBAHUS J1a CMATA, Y€ Ca HAPYLICHH MPHI0KUMHUTE
3aKOHM (HAMp. HAPYIICHWS, CBBbP3aHU C pa3KpUBaHETO HAa wWHpOpMaims oT J[py»eCTBOTO), KAaKTO U C Ll
NpeI0TBPATsIBAHE WM MMPEKpaTsBaHe HA HapylIeHus, Bh3npenstcTBane Ha KOH na ympaxHsBa Han30pHATa CH
JCHHOCT WK APYTH CUTYalllH, KOUTO HAPYIIABAT HHTCPECUTE HA HHBECTUTOPHTE.

B nmepuwoma Mexay u3aaBaHe HAa TOTBBpKACHWE Ha [IpocmekTa W 3almo4BaHETO Ha THPTOBHSTA C
Oo6nuramuure Ha BOB, Jpy)ecTBOTO € IIBKHO HAW-KBCHO JO M3THYAHETO HA CIICABAIIMS PAOOTCH JICH CIC
HACTBIIBAHETO, CHOTBETHO Y3HABAHETO HA CBINECTBEHO HOBO OOCTOSITENICTBO, 3HAYMTETHA TpEIIKa WIH
HETOYHOCT, CBbP3aHU ChC ChAbpiKamiata ce B [Ipocnekra nHpopMalys, KOUTO MOTaT Jia MOBIHUAAT Ha OLCHKATA
Ha OOnwramuuTe, Aa W3TOTBH JAONBJIHEHHWE KbM [Ipocmekra m nma ro mpenactaBu B KOH 3a omobOpenwme.
Komucusra 3a (pUHAHCOB HAI30p MOXKE Jia OTKaXke Ja OJ00pH IONBIHEHHMETO KbM [Ipocriekrta, ako HE ca
cnazenu nnckanusTa Ha 3IITIIK 1 akToBeTe M0 MpUIaraHeTo My M B TO3H CIy4ail HAI30PHHUAT OpraH MOXeE J1a
CIpe OKOHYATEIHO Thpropusita ¢ Obauranuure mno peaa Ha wi. 2120t 3ITILK.

Cnupane na oopcosama mvpzosus ¢ Qonuzayuume om bdOb

TobproBusita ¢ pUHAHCOBH MHCTPYMEHTH, B T.4. ¢ O0nuranuure, Moxe cbio aa obvae cupsiaa ot bOb B
CIIydad Ha ONpEACICHHW HApYUICHUS W APYTH OOCTOSTENCTBA, MOCOYCHH B IpaBmwiHnKa Ha BB, xorato Tazm
MspKa HAMa J]a NPUYMHY 3HAYUTEIHU BPEIN Ha WHTEPECHTE HA MHBECTUTOPUTE U Jla MONPEYN Ha IPaBHIHOTO
¢dyuknronupane Ha masapa (wi. 91, am. 1 or 3akoHa 3a masapure Ha (GUHAHCOBH HHCTPYMEHTH; TJIaBa BTOpa OT
Yacrt |l BB Bpb3Ka ¢ wi. 65u wi. 66 or Yact IV ot npaBunnuka Ha BOB). TakuBa 06CTOATENCTBa MOTaT Aa
ObJaT: a) HACTHIIBAHETO Ha CHOMTHE, CBBbp3aHo ¢ OOmuranuure Wik JpyKeCTBOTO, KOETO MOXE Ja OKakKe
BIMSIHUE BBPXY LICHATa UM; 0) MpU OTKpHBAHE Ha MPOHM3BOICTBO IO MpeoOpasyBaHe Ha J[pyKeCTBOTO; B) MpPHU
MOJaBaHe Ha 3asBIICHHE KbM LICHTpaTHHA Iemo3WTap 3a BIUCBAHE HA MIPOMSHA B HOMHHAIIHATAa CTOMHOCT Ha
(MHAHCOBHTE MHCTPYMEHTH; T) IPH MIPOMSHA B apaMeTpUTe Ha eMucuaTa OOGIUranuu CupsiMo IPEIBAPUTEITHO
3aJI0KeHNUTE B HacToAUIHs IIpocmekT, KoeTo N3UCKBa MpEeperucTprupane Ha eMUCHsITa 1o pena Ha [IpaBuiara 3a
JOTyCKaHe IO TBHPrOBUS, CHABPXKAIIM CE B YacT TpeTa OT OOPCOBUS MPABWIHKK; A) MPU MOJyYyaBaHEe Ha
YBeIOMJICHHE 32 HEM3BBPILIEHO JIMXBEHO WM aMOPTH3AIMOHHO IDIAIaHe, KAaKTO M CHOTBETHO IPH IOJTydaBaHE
Ha YBEAOMJICHHEC 32 H3BBPIIBAHETO MYy; €) KOrato J[pyKecTBOTO HE € H3MBIHWIO 3aIBIDKCHHETO CH 3a
paskpuBaHe Ha WH()OPMAIHS; XK) KOTaTo HE € 3alUlaTeHa TOAUIITHATA TaKa 3a MOIbPKaHe Ha PETUCTPAIHATa, B
ompenenure B Tapudara 3a Takcure Ha bopcata cpokoBe. B ciyyante mo 6. «@» - «1», W3MBIHATEIHUSAT
qupekTop Ha BOB MoXe Ja B3eMe pelleHHe 3a CIMpaHe Ha ThPrOBUATA 3a CPOK 10 3 (rpm) paboTHH JHH.
Perenue 3a cnupaHe Ha ThProOBUATA, B paMKuTe Ha 1 (eauH) paboTeH IeH, MOXKE Ja B3eMe U TUPEKTOPBT MO
Thprosust Ha bOb.

Bopcara yBenomsBa ne3abaBao KPH n emuTeHTa 32 pemeHUeTo 3a cipaHe. AKO Clie[] U3TUYaHe Ha
CpOKa Ha CIHMPAHETO OCHOBAaHUETO 3a B3eMaHE Ha CHOTBETHOTO pEILUEHHE HE € OTHaaHajo, TO OPraHbT, B3El
pemIeHneTo MOXKEe J1a B3eMe MOBTOPHO TakoBa. Ciiem oTmagaHe Ha OCHOBAHHMETO 3a CIHpaHe, ThPTOBHSTA CE
BB3CTAHOBSIBA 0 PEIIEHUE HA OpraHa, B3eJ PELICHHETO 3a CIHpaHe, OCBEH aKo OT HEero He cjelBa JIPYro.
BopcaTa my6nukyBa B 60pcOBHs OIOJICTHH PEIICHUATA 32 CIIMPAHE U 32 Bh3CTAHOBABAHE HA THPTOBHATA.

CoBerpT Ha nupekTopure Ha B®DB Moxe na mpueMe pelieHHe 3a OKOHYATENHO NpEKpaTsBaHE Ha
peructpanusara Ha O6nuranuure Ha BOB B ciiydaunte, mocouyenn B wi. 37,an. 1 ot Yacr Il ot npaBwiHuka Ha
BOB, B T.u.: a) ako pyxecTBoTo Miau OOGIUranuuTe NpecTaHar Ja OTTOBapsAT HAa M3MCKBAHUITA HA 3aKOHA 3a
MyOIMYHOTO TIpeAyiaraHe Ha LEHHW KHIDKA W MOJ3aKOHOBHUTE HOPMAaTHBHH aKTOBE, CBBP3aHU C ITyOIMIHOTO
npeyiaraie W THProBUATa ¢ (DPUHAHCOBH HHCTpyMeHTH; 0) mo Mojiba Ha JpyKecTBOTO, CHOTBETHO Ha
YITBIIHOMOIIEH OT HEro OOpCOB Wi€H, B) ako Obje NpPEeKpaTeH JI0roBopa 3a 0OOpCcoBa PErUCTpalds Ha
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O6nuranuure, 6€3 ¢ TOBa Ja Ce YBPEXAAT CHIIECTBEHO HHTEPECUTE HA HHBECTUTOPHUTE U HAJUIEKHOTO
(YHKUMOHMpAaHE Ha I1a3apa; T) NPH HACTHIIBAaHE Ha MPEACPOYHA H3UCKyeMOCT Ha OOIUralMOHHHS 3a€M B
Clly4yail Ha TMPOCPOYCHO IUIAIAHE HA OMpENesieHa 4acT OT MAPHYHHUTE 3abIDKEHUS KbM OOJIMTal[MOHEPUTE
ceriaacHo wi. 100k, am. 2 3TITTLK.

Covrinacuo un. 37,an. 2 ot Yacr Il or npaswinuka Ha b®B, perucrpanusra Ha obauranuure e obae
npekpatena or b®B 5 (mer) paboTHM IHM Npead Iajgexa Ha eMucusaTa, koiro e Ha 29.07.2021r., Ge3 na e
HeoOX0MMO pelleHre Ha chBera Ha nupektopute Ha BOB. IpekpatsiBane Ha perucrpanusra Ha OOnuranunTe
Ha b®b ce u3BppmBa 6e3 na € HEOOXOAUMO pelieHHe Ha chBeTa Ha nupekTopute Ha bOB u B nmpyru ciydawu,
nocovenu B wi. 37,ai. 2ot Yacr Il ot npaBunnuka va b®B, B T.4 ako eMUTEHTHT Ob/Ie OTIHCAH OT pErucTbpa
Ha emuteHTuTe Ha KOH, KakTO ¥ Mpy HEroBOTO 3aJIMYaBaHE CJIC]] JIMKBHUIALIMS.

HperaTﬂBaHeTO Ha perucTpanusaTra Ha EMUCHUATa BOAU 1O He3a0aBHO MpCKpaTsaBaHC Ha TbProBUATA C
HEA.

Orpanuyenns Npyu npeuiaraiero Ha Ooauranun

He ca m msIma na ce mpenmpuemar IOeHCTBHSA B JpYTH IOPHCOUKIIME OTHOCHO H3JaBaHETO Ha
paspelieHue 3a JomyckaHe a0 ThproBus Ha OOnuraumure. Hacrosimusar Ilpocnekr e mpenHasHaueH 3a
norryckane A0 ThproBus Ha b®b Ha O6nuranuuTe W Ha HUKOS Apyra Oopca WM APyr OpraHU3UpaH ma3ap Ha
neHHu KHwka. CprorBeTHO OOsMranuu He Morat Ja ObJaT npejylaraHd Wik MPOAaBaHH, NMPSIKO WM HENpPSKO, U
HUTO TO3W JOKYMEHT, HUTO APYT WHPOPMALMOHEH M PEKJIaMEeH MaTepHal BBB Bpb3Kka ¢ OOnuranuy Moxe jaa
Obze npejarat, pa3npocTpaHsBaH WK MyOJHKYBaH B HAKakBa popMa B Ibp)KaBa MM IOPUCAMKIIMS, OCBEH aKO
BCHYKH TOPETIOCOYCHU ACHCTBHUS CE€ W3BBPIIBAT NMPH OOCTOATENCTBA, NMPH KOWTO e OBAAT CIIa3eHH BCUYKH
TIPWIOKUMU TIPABUIIA ¥ PETYJIAIIMY HA Ta3u IbPXKaBa WIH FOPUCIUKIIHS.

Jlumarta, KOWTO pasmojaraT ¢ TO3W IOKYMEHT, TpsAOBa 1a Ce 3allO3HasT C W Ja Cla3BaT BCHYKH
OTPaHUYEHUS OTHOCHO Pa3MpPOCTPAHCHUETO HA TO3M JTOKYMEHT M MpeyiaraneTo Ha OOIUraiuuTe, BKIFOYUTEITHO
T€3W, MOCOYEHHM IMO-Tope. BCekW ciaydaii Ha HeClma3BaHE HAa TE3W OrPAHWYCHHMS MOJXKE Ja MpPEICTaBIIsIBA
HapyIICHHE HA 3aKOHWUTE 3a IICHHUTE KHIKA HAa CHOTBETHATA FOPUCTUKINA. TO3M JOKYMEHT HE MPEICTAaBIISABA
NPEUTOKEHIE 32 3aITMCBAHE Ha WJIH MOKyNKa Ha OONHUranuu OT JIMIE B FOPUCAUKIINS, B KOSTO € HE3aKOHHO 1A e
OTIIPaBs TAaKOBa NPEAJIOKCHUE, WU MOKAaHA 32 OTHpPaBsHE Ha MPEUIOKCHUE 3a 3alMCBAaHE WM TOKYIKa Ha
OOurauy OT CHbOTBETHOTO JIHIIE.
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NHKOPIIOPUPAHE YPE3 IIPEIIPAIIIAHE

Tosu IlpocnekT npemnpaia (MHKOPIOPHpPa upe3 Mperpaiiade Mo CMHUChiIa Ha wi. 28 or Pernament
809/2004EO na Espormeiickata xomucus 3a npmwiarane Ha Jupekrusa 2003/71EO 3a mpOCIIEKTHTE) KbM
CIIETHUTE TOKYMEHTH, KOMTO CE€ CYMTAT 3a YacT OT IIpocneKTa;

1. Ogurupan romumieH QuHancoB order Ha JlpyxkectBoro 3a 2014 romuna (npeusganeH, OTMEHSI
¢unancos oruet ot 03 anpun 2015r.), BriIrouBalLLL:

e Jloxnao nHa He3asucumusi 0Oumop;

*  Omuem 3a sceobxeammnusi 00x00, npeuzdader, 3a 2oounama, npuxmouseausa Ha 31 dexemspu 2014

2.,

*  Omuem 3a PUHAHCOBOMO CLCMOsIHUE, NPEU30a0eH, 3a 2o00unama, npukaoysauia Ha 31 oexemepu
2014:.;

*  Omuem 3a npomeHume 8 cCOOCMEEHUs. KANUMAl, npeu30adet, 3a 200unama, npukiousauia Ha 31
Ooexemspu 20142.;

e Omuem 3a napuyHume nomoyu, npeu30aoeH, 3a 2oounama, npukaoueawa Ha 31 oexemepu 2014e.;

® Beneocrku kom d)uHaHCOGM}Z omuent.

2. Ongurupas roquieH puHAHCOB oT4yeT Ha JpyxectBoTo 3a 2015roa1Ha, BKIIOYBALL!

e Jloxnao nHa He3asucumusi 0Oumop;

*  Omuem 3a 6ceobxsamuus 00xo0 3a 2oounama, npuxaoueauja Ha 31 dexemepu 2015¢.;

*  Omuem 3a punanco8omo cvcmostue 3a 200unama, npukaoueawa na 31 oexemepu 2015e.;

*  Omuem 3a npomeHume 8 cO6CmMeeHUs Kanuma 3a 200unama, npukaoygawa Ha 31 dexemepu 2015

2.
*  Omuem 3a napuynume nomoyu 3a 2oounama, npuxaroueawa na 31 oexemepu 2015e.;

i FBeneocku kom d)uHaHCOGM}Z omyent.

3. Horosop c¢ nosepennka Ha O6murannonepute ot 30 1oim 2015r., Anexc Ne 1 kbm J{orosopa ot 12
cenremBpu 2015r., Anekc Ne 2 xbm Jlorosopa ot 15.12.2015. u Anexc Ne 3 ksm JJorosopa ot 23.03.2016.

4. Ouenku Ha obe3neucHusATa o OOmuranuure, uzeomgena om ,, Koncynmanmceka xvwa Ampuma
00] (sorc. ,, Obwa ungopmayus — Ungpopmayus om excnepmu’)

*  OyeHka Ha cnpagedIu8ama na3apHa CMOUHOCM Ha §3emanusima Ha Emumenma, ¢ kauecmeomo my
Ha Au3uHe00amen, no 002080puU 3a (PUHAHCOB TUZUHE,

*  Oyenxa Ha cnpageonusama nazapua cmotinocm Ha MIIC — cobcmeenocm na Emumenma,
omoadeHu om He2o Ha QUHAHCOB TUSUHS,
*  OyeHnka Ha cnpagedIusama na3apHa CMoUHoCcm Ha e3emanusma na Emumenma no 6anxosu

CMemKu.

Bcesiko u3siBI€HUE, ChBPIKAIIO CE B IOKYMEHT, HHKOPIIOPHPAH 4pe3 mperpaiiade B To3u [IpocrexT e
Ce cYMTa 32 U3MCHCHO WJIM OTMEHCHO, JOKOJKOTO TOBa C€ Hajara, OT H3SIBICHHE, ChIABPXKAIIO CE B TO3H
JOKYMEHT WA OT M3sBJICHHE B JOKYMEHT C M0-OnM3Ka Jara, ChIIO WHKOPIIOPHPAH d4pe3 Mpenpaiiane B
IIpocmnekra.
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OBIIIA UTH®OPMALIUA

3aK0HOBO omnpeneleHN OAUTOPH

Omurop Ha EBPOJIMIN3 AVTO e ,BJIO Boarapus* OOJ[ (,BJ0"), creuuamu3upaHo OIXATOPCKO
HpeANpUsITHE N0 CMUCHJIa Ha 3aKkoHa 3a He3aBucuMHMs (uHancoB oxut, ¢ EMK 831255576 e cenanumie u
aapec Ha ympasienue. rp. Codus 1404, paiion Tpuaguua, 0ya. ,bearapus® Ne 51B, er. 4. BJIO ¢ unen Ha
WHcTHTyTa HAa JUIUTOMHPAHUTE eKCrepT-cueToBoauTenn B brirapus (peructpanuones Ne 16).

BHO, upe3 peructpupanus oaurop CrosiHka AnocronoBa (wieH Ha VIHCTUTyTa Ha JUIUIOMHPAHHUTE
eKcrepT-cyetoBoauTen B brirapus, per. Ne 046), e oauTupano roguuiHus GUHAHCOB OTYeT Ha EmuTeHTa 32
2015r. u rogumums GuHaHcoB oTdeT Ha Emurenta 3a 2014r. (npensnanen ¢ gata ot 17.03.2016"., ormeHsIn
¢dunancos otvet ot 3 anpua 2015r.), U € U3pa3uiIo HEKBATH(GUIMPAHO OJUTOPCKO MHEHHUE MO THX.

3a mepuonma, oOXBaHAT OT WCTOpHYecKaTa (UHAHCOBA WHGOpMAIUs, MPEICTaBEHA B HACTOSIIHS
Ipocnekt (B ToBa uncno ¢punancosara 2014r. 10 MOMEHTa), € U3BBPLICHA 3aMsiHA Ha PETHCTPUPAHUS OUTOD,
n30paH na oxutupa GuHaHcoBHTe oT4eTH Ha J[pykecTBoTO. [IbpBOHAYANHUAT TroauIlneH (HUHAHCOB OTYET 3a
2014 r. (c mara 3 ampun 2015r1.) e omurupan ot ,KIIMI Bwarapus” OOJ] (,KIIMI™), cneunanusupano
OIMTOPCKO TPEANPHITHE 0 CMHCHIA Ha 3aKOHA 3a He3aBucummus (uHaHcoB omut, ¢ EMK 040595851 che
cefanuile U aapec Ha ynpaenenue B beirapus, rp. Codus 1404 Oyn. bearapus Ne 45A, Codust 1404),4s1eH Ha
WHCTUTYTA Ha JUILIOMHPAHUTE €KCIEPT-CUETOBOANTENN B Bharapus (perucrpamuoned Ne 045). KIIMI', upes
peructpupanus omurop Mapraputa ['oseBa (wien Ha MHCTHTYTa Ha TUIUIOMHPAHATE EKCIIEPT-CUYCTOBOIUTEIH B
Bwarapus, Ne 0202), e oautupano roxumiaus (uHaHcoB otdeT Ha Emurenra 3a 2014 1., u e wu3pasuio
HEKBAM(UIIUPAHO OJAMTOPCKO MHEHHE 1Mo Hero. IIppBoHawamHo, KIIMIT e Omino m3bpaHo W 3a MpoBepka H
3aBepKa Ha roauIIHus puHaHCOB oTyer 3a 2015r.

BriociiencTBie, KaKTO € MOCOYEHO MO-Tope, ToaumHuiT GpuHancos order 3a 2014r. e npeusnanen (c
nara 17.03.2016 ., ormensint puHancoBust otueT ot 3 ampui 2015r.), kaTo npen3aajeHUsT roAnieH GHHAHCOB
oruer 3a 2014r. e onutupan ot bJ10. UMenHo npensaaneHust roauineH Gpuaancos order 3a 2014r., omurupan
ot BJ10, e unKopriopupan 4pe3 IpenpamiaHe B HacToAMs NpocnekT. ChIlo Taka, ¢ pelieHne Ha eTHOJINIHUS
cobcTBeHHK Ha KanuTana Ha EmurenTa ot 23.12.2015. ¢ npuera mpomsiHa B IPEAXOIHO PEIICHUE 3a H300p Ha
KIIMT 3a ogurtop, KoiTO sa 3aBepu romumiHus ¢puHaHCOB oTdeT Ha J[pykectBoro 3a 2015r., KaTo 3a oxuTop
BMecto KIIMI e uzbpano b5/10.3amsnara Ha KIIMI ¢ BJ1O e HanoxeHa OT M3MEHEHUS B TOJUTHKATa Ha paboTa
OT CTpaHa Ha ITbPBOHAYAJIHO M30pPaHOTO APYXKECTBO, KAKTO M 3HAYMTEIHO MMOBHIICHHTE LIEHOBH YCIOBHUS 3a
U3BBpIIBaHE Ha NPOBEpKa Ha TOJMIIHOTO CYETOBOAHO IPHUKIIOYBAaHE Ha JpyxkecTBoTo 3a 2015r., KakTo U 3a
3aBepKa Ha roauIIHus puHaHCOB oTyer 3a 2015r.

H3roresane Ha ®UHAHCOBUTE OTUYETH

3a u3roTBsiHeTO Ha (DUHAHCOBHUTE OTYCTH OTroBaps (HUHAHCOBUAT KOHTPOIHOP Ha JIpyKecTBOTO
TlaBnmuaka CrossHOBa MBaHosa.

HNHuTtepecu Ha auna, yyacrpamu B JlonyckaHeTo 10 TbPropust

» YauKpenutr bynbank” AJl, MEHHJDKBp Ha 9YacTHOTO IutacupaHe Ha OOnHramuuTe B Tporeca Ha
TAXHOTO m3/1aBaHe, ¢ 3anucan 5 0006pos O6muranuy.

C WMBKIIOYEHHE Ha TOPEMOCOYCHOTO, HE Ca HAIHIE WHTePEeCH (BKITFOUUTEITHO KOH(MIMKT HA HHTEPECH)
Ha OpTaHMU3alUU WK (HU3NICCKH JIUIA, KOUTO ca OT ChIECTBEHO 3HAUYCHHUE 3a [J0MyCKaHEeTO A0 THPTOBHSI.

Nndpopmanus oT ekcnepTn

B IIpocmekTa ca WHKOPIIOpUpAHM 4pe3 IMperpaliaHe eKCIEepPTHH OIEHKM Ha oO0e3ledyeHHsATa II0
O6nuranuure (BX. ,HAuxopnopupane upes npenpawane”, ctp. 95), M3rOTBEHU OT JIMIEH3MPaHATa OLIEHUTENICKA
¢upma ,Koncynrantcka kpima Ampura“ OO/l, EMK 130565483rp. Codus, yu. “Crpauun” Ne 19. dupmara e
Jlana chriiacue 3a BKIrouBaHe B [IpocrekTa Ha MOCOYCHUTE OLCHKH.
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.KoHcynranrcka kbima Ampura“ OOJ] mpurexxaBa Ceprudukar Ha APYKECTBO Ha HE3aBHCUM
omenutena Ne 9000500064t 20.07.201Q ., n3manen ot Kamapara Ha He3aBHCHMUTE OICHUTENN B Bbiarapus, 3a
OLICHKA Ha HEJIBM)KUMH UMOTH, MAIIMHN ¥ ChOPHKEHNUS, [IPaBa HA MHTEJIEKTyaJIHa U MHIyCTpUaIHa COOCTBEHOCT
U IpyrH (akTHYECKd OTHOLICHMS, THPTOBCKHM NPENNPHATHA U B3eMaHUs, (GMHAHCOBH aKTHBH M (DMHAHCOBH
MHCTUTYLIUH M JIpyrd akThBU. OLEHHWTENUTE, HEMOCPEACTBCHO AHT'XKMPAHWU C OLEHSIBAHETO Ha 3aJI0KEHHUTE
aktuBu Ha JlpyxectBoTo, ca Bukrop AnexcanapoB I'eHeB, mpuTexaBam| cepTH(UKAT 3a OLCHHUTEJICKA
npasocniocooHocT Ne 50010069t 17.11.2014.1. 32 oleHKa Ha THPrOBCKH NPEANPUATHS 1 B3eMaHus 1 CBeTna
HWBanoBa Mnuesa, mpurexapamia CepTHPHUKAT 33 OLIEHUTEICKa rpaBocrocooHocT Ne 60010005G114.12.2009.
3a OlLICHKa Ha ()MHAHCOBH aKTHBU M (PMHAHCOBH MHCTUTYLIHH.

»KoHcynTantcka kbia Ampura“ OO/l, KakTo ¥ HEKOE JIUIIE OT IMepcoHaja Ha ¢pupmara, BKIFOUUTEITHO
Buxrop Anekcannpos I'eneB u Csetiia iBanoBa Miuesa, HsiMma 3HaunTeseH uurepec B EMutenTa.

Pemenusi, pa3peumieHusi M oq00peHHsi 3a u3AaBaHeTo Ha O@uuranuuTe W 0700peHHe Ha
IIpocnexra

OOnuranuuTe OT HACTOAIIATA EMUCHS Ce M3aaBaT Ha ocHoBaHue wi. 204,a1. 3 o ThProBeKUs 3aKOH -
no Pemenne na ,EBPOJIMIA3 TPVII“ EAJ] - emHomuueH COOCTBEHMK HA KamuTama Ha EMHTEHTa - OT
13.07.2015. u Jomrenuenue kbM Hero oT 23.07.2015 ., u Pemenne Ha ChBeTa Ha AMpPEKTOpHTe HAa EMUTEHTA
or 17.07.2015r. u HombmHenue kbM Hero orT 23.07.2015r., u Pemenuss Ha ChpBeTa Ha JUPEKTOPHUTE HA
Emurenta 3a mpomenn ot 11.09.2015. u ot 10.03.2016.

Tozu IIpocnekt e nmorBbpaeH oT Komucusra 3a ¢unancos Hamzop ¢ Pemenune Ne 301 -E or 13 maii
2016r. IIpocmekThT ¢ mpHeT ¢ penicarne Ha CbBeTa Ha qupexTopure Ha JpyxkectBoro oT 26.04.2016. Hanwuie
ca BCHYKM ChHIJIaCHs, OJOOPEHUS M IPYrd aKTOBE, KOUTO C€ M3MCKBAT OT ycTaBa Ha [IpyXKecTBOTO WIIM OT
JeWCTBaIMTe 3aKOHM Ha beirapus otHocHo Jlomyckane Ha OOnuranuure 10 Thprous Ha BDB (u3BbH
peLIeHHETO Ha ChBeTa Ha AupekTopute Ha BOB).

I[OKyMeHTl/l, NnmpeaoCTaBeHM 3a nmperJje/a

Komust oT cieqHuTe MOKYMEHTH ¢ OBAAT MPEIOCTaBEHU 3a MpEriie] B TCUCHHE HAa HOPMAITHOTO
paboTHO BpeMe mpe3 ceamunaTa (cb00ta, Heaeas  O(UIMAIHUTE PA3HUIM Ca U3KITIOYEHN):

a) IpocrexTa, BKJIIOYMTETHO JOKYMEHTHTE, KbM KOUTO [IpOCHEKTHT mperpaiia ChIIIACHO pasjieln
“ Unxopnopupane ypes npenpawjane”, a AMEHHO:

- F'ogumaus puaancos otuet 3a 2014r. u lNogumaus puHancor otueT 3a 2015r.;
- MoroBopa ¢ qoBepennka Ha O6muramuonepute oT 30 1o 2015r., ¢ BCHUKH MOCIEABAIIN H3MCHCHHS,

- Onenku Ha obesmeuyeHusta mo OOnuranmute, uzeomeena om , Kowcynmawmceka xvwa Ampuma
oor.

0) yctaBsT Ha JIpy*ecTBOTO;

B) pElIEHHE HAa EJHOJIMYHUSA COOCTBEHMK HA KalWTaja Ha EBPOJIMI3 AVTO 3a u3maBaHe Ha
O6muramuure ot 13 ronmu 2015r. u mombnuenue kM Hero ot 23.07.2015r., u pemenue Ha ChBera Ha
mupextoputre Ha Emurenta ot 17 ronm 2015r. u nombinaeHue kbM Hero ot 23.07.2015r. ., u pemeHus Ha
CesBera Ha qupekropute Ha EmMutenta 3a mpomenn ot 11.09.2015. u ot 10.03.2016.;

I) IpeAoKeHHUE 3a 3anucBane Ha obmuranuu mo wi. 205,am. 2ot T3;

1) JloroBop 3a 0co0€H 3aj0r BbpXYy B3eMaHus 10 Ju3uHroBd gorosopu ot 03.08.2015r., ckimoueH
Mexkay JlpyxecTBoTo Kato 3anmorojaren u ,MuBectOaHk” AJ] B KaueCTBOTO My Ha JOBEPEHUK Ha
Oo6nuranponepuTe, KaTo 3ayokeH kpeautop, Anekc Ne 1 ot 12.09.2015r. keM JloroBopa 3a ocobeH 3aior,
HNOTBBPKACHHE 33 IIbPBOHAYAIHOTO BrnHcBaHe Ha 3aiora B [[PO3 or 06.08.2015r., or xoeto € BHIHO, ue
0COOEHUST 3aJI0T ¢ IIBPBH 10 pel, u noTBbpxkacHus kbM 07.09.2015., kem 30.09.2015., kpm 29.10.2015.,
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kpM 20.11.2015r., kpMm 17.12.2015r., xeM 26.01.2016r., xeM 24.03.2016r. u xeMm 25.04.2016r. 3a
JOITBJIHUTEIIHO BIMCBAHE KbM ITbPBOHAYAIHO YUPEIACHHUS 3AJI0T ¢ [00aBsSHE HA KOHKPCTHH B3EMaHMS;

e) JoroBop 3a ocoben 3anor Bepxy ABmwkuMHU Bemu ot 03.08.201%., ckiaroueH mexay JpyxecTBoTo
Karo 3ajorojaten u ,MHBecTOaHK” AJl B Ka4ecTBOTO My Ha JoBepeHWK Ha OONHMrarMoOHEPUTE, KaTo 3aJI0KEH
kpeautop, AHekc Ne 1 ot 12.09.2015. kM JloroBopa 3a ocoOeH 3aJor, HOTBBPKAECHHE 32 IbPBOHAYAIHOTO
BrucBane Ha 3aigora B IIPO3 or 06.08.2015r., oT kK0eTO ¢ BHIAHO, Y€ OCOOCHHUAT 3aJ0r € IIbPBH [0 PEI, W
notebpxacHus kM 07.09.2015., kpMm 30.09.2015., keMm 29.10.2015., xpm 20.11.2015., xpMm 17.12.2015,
kM 26.01.2016r., kem 24.03.2016r. u kM 25.04.2016r. 3a QOIBIHUTEIHO BIUCBAaHE KbM IThPBOHAYAIHO
y4dpeleHHs 3aJI0T ¢ J00aBsHE Ha KOHKPETHH aKTUBH;

k) JloroBop 3a ocobeH 3aor BepXy B3emanus 1o 6ankosu cmetkd ot 03.08.2015., ckiroueH MKy
JpyxecTBOTO Kato 3anmoroaaten u ,uBectbank” AJ] B kauecTBOTO My Ha f0oBepeHUK Ha OOIHranuoHepure,
KaTO 3aJI0KCH KPEIUTOP, U MOTBBPIKACHUE 3a BiucBaHe Ha 3ajora B IIPO3 or 06.08.201%., ot x0eTo ¢ BUIHO,
4ye 0COOEHUSAT 3aJI0T € IBPBH 110 PESI;

3) IPOTOKOJI OT IIBPBO 00110 chOpanue Ha ObnuranoHepure, nposeaeno Ha 11 cenrempu 2015r.;

M) MPOTOKOJ OT 00110 chOpanue Ha ObauranuoHepure, nposeaeHo Ha 8 mapt 2016r. 32 npomsiHa Ha
ycioBusTa o Oomrarunre,

B o¢uca na [JIpyxectBoro, rp. Codus 1592 ,paiion Ucksp, Oyn. ,Xpucropop Komym6” — Crpana Asro
IOnuon Lentsp Ne 43, er. 5, KakTo U Ype3 HHTEPHET CTpaHHMIaTa Ha JIpyxkecTBOTO WWW.euroleaseauto.bgr

Jatara Ha myOnuKyBaHe Ha To3u [IpOCIIEKT B CpOoKa Ha HEroBaTa BaJHIHOCT, & OTHOCHO JPYTUTE TOKYMCHTH - 32
CPOKOBE, HE ITO-KPaTKH OT HOPMATHBHO YCTaHOBEHUTE.
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JEGUHUALNN

CHCL[BaHII/ITe a6peBMaTypH U TCPMUHU (HOL[pC,HeHI/I no a36yqu pez[) CC M3II0JI3BAT HABCAKBIAC B TO3U

HpOCHeKT CBHC 3HAYCHUECTO, ITOCOYCHO ITO-A0JTY, OCBCH KOTaTO KOHTECKCTHT U3UCKBA APYTO.

»ABTO FOHHOH"

» BAHKa I0BepeHnK"

“B®B” unu “ Bopcara’

“TomuueH (puHaHcoB oT4et 3a 2014r.”

“TomuueH (puHaHcoB oT4et 3a 2015r.”

“I'pynata EBpoxoan”

»JloBepeHHK Ha O0aurannoHepure” wiu
»JdoBepeHHK”

“ JlomyckaHe 10 ThPropust”
» JApyKecTBOTO"

» EBponHc”

,EBPOJINI3 AYTO"

» EBpoauiiz I'pym”

“EBpoxoja brarapus’

» EMUTEHTBT”
» SKH*

» 303"

“EC”

» SIIIIK”

+ABTO FOHNOR" AJ], EMK 131361786¢nc cenanuiie u aapec
Ha ynpasinenue. rp. Codus 1592, paiion Hckbp, Oy
»Xpucropop Konmym6” Ne 43 —npyxectBo, yact ot I'pynara
EBpoxoi (BxK. 10-10I1y)

,AuBectbank” AJl (BK. MO-I0Ny), B KAuecTBOTO CH Ha
JoBepennk Ha O6mmranuonepute o cMuchia Ha 3ITTTIK

“Bboparapcka pongosa 6opca —Codus” Al

OIuTHpaHuAT rofuileH GUHaHCOB OTYeT Ha JIpykKecTBOTO 3a
2014r., cbe cpaBauTenHa uHpopmanus 3a 2013r., usrorsen
o MC®O mnpuern ot EC, mpeusganeH, oTMeHsIIT
¢unancoBus oruet ot 3 anpuia 2015r.

OIuTHpaHuAT roAuIleH pUHAHCOB OTYeT Ha JIpyxKecTBOTO 3a
2015r., cbe cpaBauTenHa uHpopmanys 3a 2014r., usrorsen
mo MC®O mnpuern ot EC

Hkonomuueckata rpyna Ha EBpoxong bearapus

Bx. ,hPanxa dosepenux”

Jonyckane Ha Ob6nauranuute 10 Thprosus Ha bOb
,EBPOJIUI3 AYTO" EAJl — Emurtent Ha OOauranuuTe

All, EHK
121265113,chc cemanmiie ¥ aapec Ha YIpPaBICHHUE. TP.

»3aCTpaxoBaTeIHO  JApYXecTBO  EBpowHC”
Codust 1592, paiton Hckbp, Oyin. ,Xpucropop Koaymo6” Ne

43 —npyxectBo, yact ot ['pynara EBpoxona

JEBpommita  Ayro” EAJl, tp. Coduss — Emwurent Ha

OOuranuure

~Epomuitz I'pyn” EAJ], ENK 202304242 cne cenanumie u
azpec Ha ympasienue:. rp. Codust 1592, paiion Hcksbp, Oyi.
L Xpuctohop Komym6” Ne 43 —apyskectBo, yact ot I'pymara
EBpoxong

»EBpoxoia beirapus” AJl, EMK 175187337¢nc cenanuiie u
azpec Ha ympasieHue:. rp. Codust 1592, paiion Hckbp, Oyi.
»Xpucropop Komym6” Ne 43

Bx. ,JIpyxxecTBOTO”

3aKoH 3a KPESAUTHUTE HHCTUTYLIUU
3aKkoH 32 0COOCHHTE 3a1031
EBponeiicku cpro3

3akoH

3a Hy6HI/I‘-IHOTO npemaiarane Ha HTEHHU KHHXKaA
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(OAbpxaBen BectHuk, Ne 114 or 30 mexemepu 1999 r. ¢
M3MEHEHHUSATA)

“HNuBecréank” “Unsectroank” AJl, EMK 831663282¢bc cenanuiie u ampec
Ha ympasienue. rp. Codus 1404, paiton Tpuamuma, Oy
~bbirapus” Ne 85

“KOH" Komucusra 3a puHaHCOB HAI30p

“ JIn3unros noprdeiin” Ioprdeitn (cCbBKYMHOCT) OT B3eMaHHsI Ha JIM3HHTOJATENS 10
JOTOBOPH 32 IPEJOCTaBSIHE Ha HETOBU aKTHBH 3a IIOJ3BAaHE OT
JIM3UHTOTIONYYaTeN (JM3UHIOBH AOTOBOPH); B LIMPOK CMHCHI
LJA3UHTOB TIOpThein” Moke 1na o3HauaBa W TOpTdeina
(cBBKYMHOCTTA) OT OTJAAJCHH HA JIU3UHT aKTHBH.

“JlucrBane Ha Oouranuure” Bx. ,Jlomyckane 10 ThproBus’

“MIIC” MoTopHU NPEBO3HU CPEACTBA

» MCD®O* MexayHapoaHU CTaHAAPTH 32 (PMHAHCOBO OTYHUTAHE

» MC®O npueru ot EC* MexayHapoaHU CTaHIApTH 3a (MHAHCOBO OTYHTAHE MPHUETH

3a npunarade B EBponelickus Cpro3

“Ob6auramun” wim  ,O6aurannonen UMznanenute or [lpyKecTBOTO ILECTIOAMIIHKM 00€3MEYEHU
3aem” Oe3HanmuMuHM oOnWranuy, ¢ oO0ma HOMHHAJIHA CTOWHOCT
5 800 00C:epo (ISIN kon BG2100010151)

“OoauranuoHepu’ [Ipurexarennrte Ha OOnuramyun
“ CpBeT Ha AupeKTOpuUTE” ChBeTHT Ha qUPEKTOpHUTE Ha [IpyKECTBOTO
» I'bProBCKHS 3aK0OH" Teprosekust 3akoH ([IbpxaBer Becthuk, No 48 ot 18 toHn

1991r. ¢ BCUYKH U3MCHCHHUS)

, DUHAHCOBH oTyeTH” Togumiausar oawtupan (uaancoB ortder 3a 2014 r.
(mpeusmaneH, ormensiy GuHancoBust otuer ot 3 anpun 2015
r.) u DogumHusaT oxuTupan (uHaHcoB oruer 3a 2015 r.,
uzrorseru o MC®O npuetu ot EC

» LleHTpajHus aemno3urap” sLenrpanen nemosutap” AJl, cpc cemammme W ajgpec Ha
ynpasnenue. rp. Codus, yn. Tpu ymm Ne 10, er. 4,
JPYXKECTBO, KOETO MO CHJAaTa HAa 3aKOHA BOJM HAI[MOHAIHUS
perucTbp 3a O€3HAIMYHM ILIEHHM KHWXa B bwirapus n
U3BBPILBA, HApE] C APYrd JCHHOCTH, YCIYrd MO KIHUPHHT U
CeTBIMEHT Ha CAEJIKM C OE3HAIMYHM ICHHH KHIKA.
LeHTpaNHUAT [erno3uTap € Jerno3urapHarta WHCTHTYLHUS 32
npe/IaraHuTe CHHA KHUKA.

» HPO3* LlenTpasieH perucTsp 3a 0COOCHUTE 3aJI03H

B To3u [IpocnekT aymure, 0003HauaBaily KONTO U Ja € POJ, BKIIFOYBAT BCHYKU POJIOBE, OCBCH aKO KOHTEKCTHT
W3UCKBA JIPYTO.
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JonynoanucanoTo juiie, B Ka4€CTBOTO CU Ha MPEJCTABIISABAILL “EBPOJIUI3 AYTO" EAJl, ¢ momgnuca
CH JIeKJIapHupa:

® qc HpocneKTa OTTOBaps Ha N3UCKBAHUATA HA 3aKOHA,; U

. oOcTosATEeNCTBAaTa, IIOCOYCHN MO-TOpe B pasnen ,,OmeosopHu auya. [Jpyea 8asxcrHa uHgopmayus
omuocHo Ilpocnekma — Omeogoprnocm 3a cvOwvpaicanuemo Ha Ilpocnexma”, B TOBa YUCIIO, Y€ TIPH
M3roTBsHETO Ha lIpocmekTa e mMmojoKeHa HeoOXoaumara TPIvKa 3a HErOBOTO CHOTBETCTBHE C
W3NCKBAaHUATa Ha 3aKOHa WM 4Ye [OKOJIKOTO My € H3BecTHO, MHpopmammsata B IIpocmexra
CHOTBETCTBA HA JCHCTBUTECIHUTE (haKTH M OOCTOSATEIICTBA, HE € IMOJBEXKIAIla WIXA ChIbpiKalia
HEI'bJIHOTH, KOUTO € BEPOSITHO Ja 3acerHaT BaXKHOCTTa ¥, U KOPEKTHO IMpPEACTaBs ChIIECTBEHUTE
ACTIEKTH OT MKOHOMHYECKOTO, (DMHAHCOBOTO M MPaBHO CHCTOSHUE Ha JIpyKECTBOTO, KaKTO H
npaBata o Oonuranuure.

Wgsaiino IletkoB

Msnvanumenen oupexmop na * EBPOJIAH3 AVTO” EAJ]
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