»BU KU AN TPYN” AQ

PE3IOME HA NMPOCMEKT 3A ONYCKAHE O TbPrOBUSI HA PEFYNIUPAH NMA3AP HA

3 962 BPOSA OBNNIUrAUUUN C HOMUHAIIHA CTOUHOCT
1 000 nNEBA

ISIN kon BG2100011142

PA3MEP HA EMUCUATA 3962 000 (TP MUNMUOHA OEBETCTOTUH LUECTAECET
W [BE Xvnsiou) NEBA

BPou oBnuraumm 3962 (TPY Xvnsov OEBETCTOTMH LUECTAECET M BA)
BPOSA

HOMMWHANHA CTOMHOCT 1 000 (xvnsapA) NEBA

Bua HA OBNUrALMUTE OBUKHOBEHM, BE3HAJIMYHMU, MOUMEHHM,
NTMXBOHOCHM, CPOYHM, OBE3MEYEHH,

HEKOHBEPTUPYEMW, CBOBOOHO TMPEXBBLPJIAEMMU,
KOPMOPATUBHU

CPOYHOCT 60 (WWECTAECET) MECELIA

MEPUOA HA KYNOHHO MMALLAHE 6 (LUECT) MECELIA

Jinxea 6 % (LWECT NPOLIEHTA) HA FOAULLHA BA3A
W3NNALAHE HA FABHULIATA EQHOKPATHO HA MAOEXA

OATA HA CKITIOYBAHE HA 3AEMA 03.12.2014r.

MPEACTABUTEN (AOBEPEHUK) HA OBNIUIALIMOHEPUTE »-AHBECTBAHK” Al

MbPBUYHO NPEQNATAHE YACTHO NJIACUPAHE

WMHCTUTYLMA, OBCNYXBALLUA MNALWAHUA MO nUXBUA W TN SRR [ok]7 ) -\ 2w Vi |
rMABHULIU

BTOPUYHA THProBusi BbnrapckA ®oHOOBA BorcA ALl

OATA: 14 anpun 2015 .

Komucusita 3a omHaHcoB Hap3op e notBbpauna lMpocnekra 3a AonyckaHe A0 TbLProBUsi Ha perynupaH
nasap Ha o6nurauuuTe Ha ,,BU OXU AW TPYN” ALl, BkntouBaly ToBa Pe3tome, PerucrtpaunmoHeH OOKYMEHT
n [JokymeHT 3a npeanaraHuTe UeHHU KHUXa, ¢ PeweHune Ne 337- E ot 30.04.2015 e. NoTBbpXKAEHNETO HE
o3HayaBa, Ye K®PH npenopbyBa MnuM He npenopbyYyBa MHBECTUpPaHETO B npepnaraHuTe oGnurauuu.
Komucusita 3a ¢ouHaHCOB Hafa30p He HOCYM OTFTOBOPHOCT 3a BEPHOCTTa M NbJIHOTaTa Ha CbAbpXKallaTa ce
B To3u lNpocnekT nHchopmauums.



PA3[EN A BbBEAEHUE U NPEOYNPEXAEHUA

EnemeHT

U3nckBaHe 3a onoBecTsiBaHe

A1

I'Ipenynpe)wzl,eHme KbM UHBECTUTOPUTE

ToBa pestome criefsa aa ce yeTe kaTo BbBedeHWe kbM [lpocnekTa 3a JornyckaHe [0 perynvpaH nasap Ha
o6nuraummte Ha ,BU MKW AV TPYM” ALl. Besiko pelleHne 3a MHBECTMPaHe B LEHHUTE KHWXa crnegga Aa ce
OCHOBaBa Ha pasrnexaaHe Ha lNpocnekTa kaTo Usno oT cTpaHa Ha MHBecTuTopa. B cnyvaii Ha 3aBefieH UCK BbB
Bpb3ka CbC CbabpxaliaTta ce B [Mpocnekta uHdopmauusi, B CbOTBETCTBME C HAUMOHANHOTO 3aKOHOA4ATENCTBO
Ha [IbpxaBaTta YneHka 3a MHBECTUTOpa MLeL MOXe Aa Bb3HUKHE 3agbiHKeHne 3a 3annailaHe Ha pa3Hockute 3a
npeeog Ha [pocnekta npeau obpasyBaHe Ha CbaebHOTO NPOM3BOACTBO. JlMuarta, KOUTO ca W3roTBUNM
Pe3iomMeTo, BKIIOYMTENHO HEroBMs NPeBOA, HOCAT rpaXxgaHcka OTFTOBOPHOCT 3a Bpeau, cCamMo ako CbhabpxallaTa
ce B Hero uHdopmMaums e 3abnyxaasalla, HEBSIPHa uUnnM NpoTMBOpPEYM Ha ApyruTe 4actu Ha [pocnekta mnu
YeTeHO 3aeHo C AapyruTe Yactu Ha lNpocnekTa He NpeaocTaBs knoyoBaTa MHOpMaLMs, KOATO Aa NOAMOMOrHe
MHBECTUTOPUTE NPV B3EMAHETO HAa peLLUEeHNe Janu Aa UHBECTMPAT B LEHHUTE KHUXKA.

A2

Cbrnacve Ha eMUTEHTa MMM Ha NULETO, OTFOBOPHO 3a CbCTaBsIHETO Ha [lpocnekTa, 3a U3MON3BaHETO Ha
Mpocnekta npu nocnefBalia npenpodaxba MM OKOHYATENHO NiacuMpaHe Ha LEHHW KHMKA, OCbLUECTBEHM OT
UHAHCOBMN NOCPEAHULN

Henpunoxwumo.

PA3OEN B UH®OPMALINA 3A EMUTEHTA

EnemeHTt

U3nckBaHe 3a onoBecTABaHe

B.1

dupma 1 TbProBCKO HauMeHoBaHWe Ha EmMuteHTa

EMWUTEHTBT Ha ob6nuraumnMTe, YMeTo JonyckaHe OO TbproBusi ce ucka ¢ To3n [pocrekT, e akKuMOHepHO
[IPYECTBO C oMpMa 1 TbProBcko HaumeHosaHe B DKW AV FPYIM” AL

b.2

CepanuiieTo un npaBHaTa (t)opma Ha EmMmuTteHTa, npaBoTO, NO KOETO EmuteHTbT ynpaxHaBsa OenHocTTa cu, n
AObpXXaBaTta Ha perncrtpauna

BV DK AN TPYTT” Al e aKUMOHEpHO APYXeCTBO, perucTpupaHo B Peny6nuka Bbnrapus n ocbliecTBABALLO
OeNHOCTTa CU CbIMacHO HEMHOTO 3akoHopaTencTBoTo. Ceganuwieto Ha OpyxecTBoTo e rp. Cocusi, Peny6nuka
Bbnrapus. [OpyXkecTBOTO € BMMCaHO B TbproBCkuMs perucTtbp kbM AreHumsaTa no BnucBaHusita ¢ EUK
175245089.

b.46

TeHgeHumm, 3acarawm EmuteHTa n oTpacnute, B KOMTO pa3BuBa AENHOCT

MHBecTMUMOHHaTa nonutuka Ha ,BU DKM AW TPYM” Al e HacoueHa KbM peanusvpaHeTo Ha NpoekTu,
CBbp3aHu npugobreaHe M npodaxba Ha HedBWKMMKM MMOTKM. [pyKecTBOTO Bb3HamepsiBa [a OCbLUECTBSBa
OEeNHOCT MpYOpPUTETHO Ha TeputopusiTa Ha P. Bbnrapus, HO He M3kNOYBa peanu3npaHeTo Ha MHBECTULIMOHHMU
NpoekTn 1 B YyxbuHa. B cdhepaTta Ha HEABMXUMUTE UMOTU B CTpaHaTa ApY>XeCTBOTO e YHKLMOHUPA B CUITHO
KOHKypeHTHa cpefa. KaTo ce oTyeTe LUMPOKUSIT CNEKTbP Ha 6baeLum NMHBECTULMOHHU NMPOEKTH Ha [pyXecTBoTO,
MOXe Aa ce Npueme, Ye BCUYKM UHBECTUTOPU B HEABWXUMU UMOTH e 6baaT HEroBU KOHKYPEHTU, JOKOIKOTO ce
CTPEMSAT KbM peanua3vpaHe Ha YCMeLHW MPOeKTW M MakCUMu3WpaHe Ha CTOMHOCTTa Ha nevanbara. [Npeku
KOHKYpeHTu Ha ,BU KU AW TPYN” ALl Ha B®B we 6baaT OpyxecTBaTta CbC crneumnanHa MHBECTULMOHHA Len
3a CeKlopuTM3aums Ha HeOBWKMMW MMOTK (BKI. M 3a CEKIOpUTU3auMs Ha 3eMedericku 3emu) U ocTaHanute
nyénuyHM OpyxecTtBa C NpegMeT Ha AeVHOCT Mokynka u npopaxba Ha HegBuwxvMu uMoTu. [lo HacToswms
MOMeHT [Ipy>XeCcTBOTO He € OCbLUECTBABano npsika WHBECTULUMOHHA OEWHOCT B cdpepata Ha HeaBWXUMUTE
MMOTW U CbOTBETHO He e peanuauparno npuxogu oT Takaea. [pyXecTBOTO UMa MHBECTULMW B AAMNOBU y4acTus
n obnuraumm Ha KoMnaHuW, onepupaiLy OCHOBHO B CErMEHTa Ha HeABWXUMWUTE MMOTU U EHEPrUHNA CEKTOP.
Mo-ronsimaTta 4act oT npuxoauTe Ha [pyxecTBoTo B nepuoga, obxBaHaT OT McTopuyeckaTa (uHaHCOBa
uHdopmaums (01.01.2012 r. - 31.12.2014 r.) ca hopmmpaHun Npe3 BTOPOTO U TPETOTO Tpumeceumne Ha 2014 1. n
npeacTaBnsBaT NPUXOAM OT MUXBU WM OWBUMAEHTW, CbOTBETHO OT akuumMTe u obnurauuuTe, 3aKyneHu ot
[pyxecTBOTO B Ha4anoTo Ha 2014 r.

B.5

OnuvcaHve Ha rpynata n nosmumaTa Ha EmuTeHTa B Hes

Kbm gaTata Ha n3roteBsiHe Ha To3u AokymeHT ,.BU KN AV TPYM” ALl e egHonMYeH coBCTBEHUK Ha KanuTana
Ha B/ KN AV MUMO” EAJl, BnucaHo B THProBCKUS PerucTbp KbM AreHumsiTa no enuceaHusita ¢ EUK
202914427, nputexasankun 100 % oT akumuuTe C NpaBo Ha rnac B APYXecTBOTO. B nkoHoMuueckarta rpyna Ha
BV KN A TPYIT” ALl He yyacTBaT Apyru ApyXecTsa.
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B.9

Henpunoxumo
B5.10 KBanudmkauum B oouTOpCkust 4oKnag OTHOCHO UcTopuyeckaTa omHaHcoBa MHopmauus B MNpocnekta
[MpegcraBeHaTa B npocnekta UCTopuyecka roaviHa guHaHcoBa MHGOpMaLust 3a CbOTBETHUTE (PUHAHCOBM
roguHun e oputupaHa. B oputopckuTe OoknaaM He ce cbAbpxaT KBanudukauum OTHOCHO BKIOYEHaTa B
B.12
[aHHute B Tabnuua 1 ca OT ogUTUpPaHUTE FOAMLLHW HEKOHCONUAMPaHU huHaHCOBM OTYeTU Ha [pyxecTBOTO
Tabnuua 1. druHaHcoBa MHOPMaLWsa Ha HekoHconuampaHa 6a3a 3a nepvoga 31.12.2012 r. — 31.12.2014 r. (B
O6wWo npuxoau oT AeHOCTTa — — 48
OO6LWo pa3xoan N0 MKOHOMMNYECKU eNIeMEeHTH (33) (32) (296)
MNeuyan6a/3ary6a npean obnaraHe ¢ gaHbUMY (34) (33) 49
HeTtHa nevan6a/3ary6a ot nenHocTTa (34) (33) 49
HeTHa neyan6a/3ary6a Ha egHa akuus (B nesa) (0.17) (0.17) 0.01
Bpon akuum (xun.6p.) 200 2 500* 5359
He ca HacTbnunu Apyrv CblUECTBEHN NMPOMEHM BbB (PMHAHCOBOTO M TbProBCKOTO CbCTOSHNE Ha [lpyXecTBOTO
cnep fataTta Ha U3roTBsiHe Ha rogulHNS puHaHcoBMsA oTyeT kbM 31.12.2014 1
B5.13 OnvcaHne Ha eBeHTyarnHWTe MPOU3TEKNM MO OTHOLUEHME HA EMUTEHTa HEeOTAaBHAaLLHWM CbOWTWSA, KOUTO ca oT
CbLLECTBEHO 3HaYEeHMe MpW OLieHKaTa Ha nnaTexocnocobHocTTa My
C peleHue Ha CbBeTa Ha aupekTopute Ha [OpyxectBoTo oT 27.08.2014 r. Gelle crtapTupaHa npouegypa no
yBenuyeHne Ha kanutana Ha B XKW AV TPYM” Afl upes mbpBuyHO NyBNUYHO NpeanaraHe Ha akuuu, NpueTo
Ha ocHoBaHue oBnacTsBaHe oT OOWoOTO cbbpaHWe Ha akuMoHepwuTe cbrmacHo 4n. 21a oT YcTaBa Ha
DNpyxecteoTo. MpocnekTsbT Ha ,BU KU AW TPYM” Al 3a nbpeuyHO ny6nuyHo npeanarade Ha 30 010 400
0BMKHOBEHW NMOMMEHHU Ge3HanUYHM akuMM C NPaBO Ha rnac ¢ HOMUHaNHa CTOWHOCT 1 neB Bcska eaHa, Gele
opobpeH ¢ PeweHnne Ne 1042-E ot 03.12.2014 r. Ha Komucusita 3a dpuHaHcoB Haasop. Ha 14.01.2015 r.
[pyxecTBOTO 065IBM Hayano Ha nybnn4yHOTO npeanaraHe, Kato MbPBOHAYANHUAT KpaeH CPOK Ha noanuckaTa
Gewe 04.03.2015 r. Ha 26.02.2015 r. CbBeTbT Ha Jupektopute Ha ,BU XKW AV TPYMN” All, Ha ocHOBaHUe un.
84 ot 3IMMNUK, B3e pelueHre 3a yabmkaBaHe cpoka Ha nognuckata ¢ 13 aHu, B pe3yntaT Ha KOeTo nybnmyHoTO
npeanaraHe npuknoym ycnewHo Ha 17.03.2015 r., kaTto kanuTansT Ha KomnaHusATa belwe ysenuyeH ¢ 1 306 000
HOBU akuun. HOBUSIT akUMOHEepeH kanuTan Ha emuTeHTa B pa3Mep Ha 6 665 000 nB. Gewe BnucaH no
€NeKTPOHHOTO Aeno Ha [ipyxecTBoTO B Tbproeckus pernctop Ha 24.03.2015 r. He ca Hanvue Apyrv HacTbnumm
Hackopo CbOUTUS MO OTHOLWeHWe Ha EmuTeHTa, KOMTO Aa ca OT CbLECTBEHO 3Ha4YeHWe MNpu oLeHkaTa Ha
HeroBaTa nNnaTexxocnocobHoCT
B.14 OnuvcaHune Ha rpynaTta v nosvumsta Ha EmuteHTa B Hesi. 3aBncumocT Ha EmuTeHTa oT Apyrv npeanpusatus B

rpynata

Kbm gaTata Ha n3rotesiHe Ha To3u gokymeHT ,.BU KA AV TPYM” ALl e egHonMYeH coBCTBEHUK Ha kanuTana
Ha ,BM KN AA MMO” EAM, snncaHo B THProsckus perucTbp KbM AreHumsaTa no enucsaHusaTa ¢ EMK
202914427, nputexasankn 100 % oOT akummTe C NpaBo Ha rnac B APYXecTBOTO. B nkoHomuueckarta rpyna Ha
,BV/ DK A TPYTT” ALl He yyacTsaT apyru apyxecTsa. ,BM DKW AW TPYM” ALl He 3aBucu OT OT Apyru
cybekTv B rpynara.
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B.15

OnucaHne Ha OCHOBHUTE AEMHOCTN Ha EMUTEHTA

BV KU AW TPYM” ALl uma crieaHust npeaMeT Ha [AeHOCT: MOKymka M npoaax6a Ha HEeABMKMMM UMOTH,
TbProBCKO MPEACTaBUTENICTBO UM MOCPEOHVMYECTBO, MPOU3BOACTBO, npepaboTka W TbproBuss CbC
cerickocTonaHcka NpoAyKUmMs, CTpoOMTENHa 1 NpearnpuemMayecka AeWHOCT, KakTo 1 BCsika Apyra AeNHOCT, KOSITO
He e 3abpaHeHa cbC 3akoH. OCHOBHMTE WHBECTULMOHHU HamepeHusi Ha [pyXecTBOTO ca peanuavpaHe Ha
MHBECTULMOHHN NPOEKTU B cchepata Ha HeaBwxummute MMOTU. Cnepn Bb3CTAHOBSIBAHETO HA OEWHOCTTa Ha
OpyxectBoTo npe3 2012 r. 1 cnep npoBefeHaTa npoueaypa Mo yBenuyaBaHETO Ha KanuTana B nepuoga M.
nexemepy 2013 . — M. sHyapu 2014 r., B HauanoTo Ha 2014 r. ,BU DKW A/ TPYTT” ALl peanuavpa mbpeuTe ci
WHBECTULMM 4Ype3 3aKkynyBaHe Ha [AOsNoBe OT KanwuTana Ha OpYXecTBa, onepupaliy NpUopuUTEHO B UMOTHUS
CEeKTOp, KaKTO M 4Ype3 yypefsiBaHe Ha AbLUEPHO APYXKECTBO, KOETO CbLUO MMa €KCMo3uuUMU KbM KOMMaHWu C
npegMeT Ha [geHocT B cdepata Ha HeaBwxumute MMOTU. BbaewmTte WHBECTUUMOHHWTE NnaHoBe Ha
OPYXECTBOTO BKIOUBAT peanvanpaHe 1 Ha Npeku MHBeCTULUUK B cdepaTta Ha HeABWXUMUTE uMoTW. B obnactTa
Ha HegBwkUMUTe umoTn ,BU KN A TPYMN” A[l nnaHupa npuaobrsaHeTo Ha BELLHW NpaBa BbPXy: MO3eMMeHn
UMOTHK (3ems1), onpefdeneHn cnopes OCHOBHOTO UM U KOHKPETHO NpedHasHa4YeHune, CbINacHO YCTPONCTBEHUTE
CXeMu ¥ nnaHoBe W noApobHUst YCTPOWCTBEH MnaH, kKakTo creasa: 1. no3emneHn umoTu B ypbaHu3npaHu
TepuTopumn (HaceneHn mMecTa U CenuiHu obpasyBaHusl), NpeaHa3HavYeHn 3a KypOpPTHU, XUMULLHW, TbProBCKY,
obLecTBeHoOOCNYXBALLM, NPOU3BOACTBEHW, CKMNAOOBW, BUIHW, CMOPTHU W pasBnekaTenHu yHkumm. 2.
NMo3eMIEHN UMOTK B 3eMeericku Teputopun — obpaboTsaemMm 3eMu (HMBMW, OBOLLHU U 3EMEHYYKOBW rpaguHu,
nossi, nuBagu u Apyru) u HeobpaboTBaemu 3emu. [pyxecTBOTO NnaHuWpa ga npuaobuBa olle npaBo Ha
coBCTBEHOCT M Opyrn (OrpaHMYeHu) BeELLHM MpaBa W BbpXy HOBOM3rpaxaaHu W 3aBbplueHU crpagn —
BaKaHLMOHHW, XUINULLHKW, TbProBCKW, WHAYCTPUANHW, CTOMaHCKU, KaKTO M YacTu OT TakuBa crpagu. Bropata
rpyna HeaBWXUMKU MUMOTKM Lie 6bae 0bekT Ha BHMMaHWe OT cTpaHa Ha ,BU KN A TPYN” AL, ocobeHo B
cnyyauTe, KoraTo Te NpeAcTaBnsBaT NPOGNEMHN aKkTUBM, T.€. UMOTU, KOUTO UMAT BELLHU WU/Unn obnuraunoHHN
TEXECTW, KaKTO U UMOTU, KOUTO CIyXaT 3a yAOBNEeTBOpsiBaHE B3eMaHuaTa Ha 6aHKu 1 Apyrv KpeamTopu.

b5.16

Jlnua, kouto NPAKO UK HeNpPAKO KOHTponnpat EmuTteHTa

He cbluectByBaT nuua, KOMTO NPSKO WM HEMPsSiKO Aa OCbLLUECTBSBAT KOHTPON BbPXYy AEWHOCTTa Ha
[OpyxecTBOTO.

B.17

KpeauTHu perTuHm

Jlo HacTosAwms MoMeHT Ha ,BU DKW AV TPYIM” All He e npUcHXaaH KpeauTeH PeNTUHT. 3a eMuTUpaHnuTe oT
[pyXecTBOTO KOpPNopaTUBHY OGMMraLmm ChLLO He e NPUCHXKAAH KpeaUTEeH PENTUHT.

b5.18

XapakTep 1 obxeaTta Ha rapaHuusita

3a obe3neyeHne Ha noracsiBaHETO Ha BCUYKM B3eMaHusi Ha obnuraumoHepuTe no obnurauvoHHWs 3aem u
pasHockuTe no emucusiTa, [pyecTBOTO € CKkMouuno B nonsa Ha 6GaHkaTa - AOBEpeHWK Npu chna3BaHe Ha
yCTaHOBEHWTE B 3akoHa ped U dopma 3acTpaxoBka ,PasHu duHaHcoBu 3ary6u” npu 3A0 ,03K -
3ACTPAXOBAHE” ALl. CvrnacHo 3actpaxoBaTtenHa nonuua Ne 1600-130—2015-00002 / 23.12.2014 r. u
O6LWwm ycrnoBust KbM Hesl, NapameTpuTe Ha 3acTpaxoBkaTa ca crefHute: 1) 3acTpaxoBaTenHoTo MOKpUTUE Mo
nonuuata ce mnpegocTaBs Ha ocHoBaHue [loroBop 3a wu3nbfiHeHWe Ha dyHkumATa JloBepeHuk Ha
ObnuraunoHepute” ot 23.12.2014 r. Ha emucusa ot obnuraumm n e B pa3mep 4o 5 150 600 nesa 3a cpok oT 5
roguHun. 2) 3actpaxoBaTenHata nonuua MoKpyBa rMaBHWLA, BCUYKW ObIHKUMW PEOOBHW FMXBMW, Pa3HOCKU U
BCUYKM B3eMaHUsA Ha BaHkaTa-goBepeHuk 3a nepvoga Ha AencTene Ha [loroBopa 3a usnbiiHeHWe Ha PyHKumnsTa
.JoBepeHnk Ha O6bnuraumoHepute” oT 23.12.2014 r., KaKTO M [O OKOHYATENHO MNoracsiBaHe Ha BCUYKU
3aAbIkeHns no emvcus obnvraumu. 3) MNoBopA 3a nNpeasssaBaHe Ha npeTeHuus no 3actpaxosaTtenHarta Monuua
€ HeusmnbliHEHMe OT CcTpaHa Ha 3acTpaxoBaHWs Ha YCroBusTa Mo emucusita obnuraumm u/vnn Bcska OT
knaysuTe Ha [loroBopa 3a usnbfiHeHVe Ha dyHKkuusTa ,JosepeHuk Ha ObnuraunoHepute” ot 23.12.2014 1. 4)
3acTpaxoBaTenHuaT gorosop e cbe cpok Ao 03.01.2020 r. 5) MNMpu HacTbNBaHe Ha 3acTpaxoBaTernHo cbbuTne,
MOKPUTO MO YCIOBMSATA Ha CKIloYeHaTa nomuua, 3actpaxoBaTensT LWe M3nnatu AbMKMMoTo obesweTeHne Ha
JMMHBECTBAHK” ALl, oo pa3mepa Ha 3agbimkeHnsaTa Ha 3acTpaxoBalims kbM 3acTpaxoBaHWUsi, CHUTAHO KbM
farata Ha cbbuTMeTo cbrmacHo ycroBusiTa no [oroBop 3a m3nbiHeHue Ha dyHkuusTa JloBepeHuk Ha
obnuraumoHepute” oT 23.12.2014 r. 6) Camoy4dacTue Ha 3acTpaxoBaHusl He Ce oroBaps.

b5.19

MHdopmauums 3a rapaHTa

+SACTPAXOBATEJIHO AKLUMOHEPHO APY>XXECTBO , 03K - BACTPAXOBAHE” A[] e yupeaeHo ¢ PelieHuve
Ne 41 Ha CtonuuyeH obwmHcku cbeeT no MpoTtokon Ne 19 ot 20.12.1996 r. C PeweHne Ne 1 ot 27.12.1996 r.
OpyxecTBoTO € BNMcaHO B Pernctbpa Ha TbproBckute Apyxectsa npu Codpuickn rpagcku cbg no ¢.a. Ne
15636/1996 r., a c BnucsaHe 20080201101121 [pyxecTBOTO € nNpeperncTpupaHo B TbpProBCKUSt pErMcTbp KbM
AreHuusaTa no BnuceaHusita ¢ EVK 121265177. CeganuuieTo 1 agpechbT Ha ynpasneHve Ha [pyxecTBoTo ca:
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Penybnuka benrapus, rp. Codusa 1301, panioH Bv3paxaaHe, x.k. ,Bb3paxagaHe”, yn. ,Ceeta Coduma” Ne 7, eT.
5. KanutansbT Ha [pyXecTBOTO € CbCTaBEH OT NapuyHU N HEMapUYHWM BHOCKM 1 € B pa3mep Ha 7 066 678 neBa,
pa3npefeneH Ha 7 066 678 6pos NOMMEHHW, HAaNMWYHK akUMK C NpaBo Ha rrac, C HOMUHanHa cTolHocT 1 (eAuH)
neBs Bcska egHa. [lpyxxecTBoTO ce ynpaBnsisa oT CbBeT Ha AupekTopuTe B cbcTaB AnekcaHabp eTpos Jlnyes,
PymeH Kupunos [Oumutpos, Oumutbp [NayHkoB KoneB w MawHaviotr MBoB Pununos, kato nped Tpetn nuua
[pyxectBoTOo ce npefcrtaensasa oT AnekcaHabp [letpos JlnyeB u PymeH Kupunos OumutpoB, AencTBalum
3aegHo. C Tlpotokon Ne 9 Ha HauuoHaneH cbBeT Mo 3acTpaxoBaHeTo Ha ,3ACTPAXOBATEJTHO
AKUMOHEPHO OPYXECTBO ,03K - SACTPAXOBAHE” Al e usgageHo paspelleHve 3a M3BbpluBaHe Ha
3acTpaxoBaTeniHa AenHocT. [oco4eHOTO paspelleHve e AoNbBaHO OT HaA30PHUTE OpraHu U KbM HacTOSALWMSA
MOMeHT [pyXeCTBOTO MMa paspelleHue 3a CKIoyBaHe Ha 18 pasnuuHvM BuAa MUYHW U MMYLLECTBEHU
3aCTPaxoBKK.

PA3OEN B UH®OPMALINA 3A LEHHUTE KHUXA

EnemeHT U3uckBaHe 3a onoBecTsiBaHe

B.1 Bua v knac Ha LeHHUTE KHKa, KOUTO ce Npeanarat Unun gonyckaT 4o TbpryBaHe
C HacTosilwms npocnekT [dpyXecTBOTO Mcka AoMyckaHe A0 TbproBust Ha 3 962 6posi 0BMKHOBEHU, GE3HANUYHM,
MOUMEHHU, NUXBOHOCHMU, CPOYHM, 0Be3neyeHn, HEKOHBEPTUpPYeEMMU, CBOBOOHO MpPexBbLPSieMU, KOPMOpaTUBHU
obnuraumm ¢ HomuHanHa ctoriHocT 1 000 (xvnsiga) neBa Bcsika efHa. Bewukyn obnurauum ot emwucusita
CbCTaBMsIBAT €4UH KNac 1 AaBaT e4HaKBW NpaBa Ha CBOUTE NpuUTexaTenu.

B.2 Banyta Ha emucusita LIeHHU KHUXa
BanyTaTta Ha usgageHute obnurauymm e B 6bnrapcku rnes.

B.5 OrpaHunyeHns Bbpxy cBoboaHaTa NpexBbpvMOCT Ha LlEeHHUTE KHUXa
O6nvraumnTe OT HacToAWaTa emucus, msgageHa ot ,BU KU AW TPYM” AJl, moraT ga ce npexBbpnaT
cBo0OAHO, 6e3 orpaHN4eHns 1 ycrnoBus, NpyU cna3BaHe Ha AelicTBaluTe HOpMaTUBHK pa3nopenbu.

B.8 MpaBaTa, cBbp3aHu C LieHHUTE KHka. CybopanHupaHocT. OrpaHnyeHnst

WHavBuayanHu npaBa:

MpaBo Ha nuxBa - NpaBo Aa nomny4aT NUXBEHW NrallaHus umaT obnuraumoHepute, npuaodbunu obnuraumm ot
TasM eMucus He Mo-KbCHO OT 3 (Tpu) paboTHWM OHW Npedu AaTata Ha CbOTBETHOTO NMMXBEHO NnaljaHe. ToBa
06CTOATENCTBO Ce YA0CTOBEpsiBa C 0MLMArHO U3BNEYEeHNe OT KHurata Ha obnurauvoHepuTe Ha B KN A
FPYM” AL, kosTo ce Boau ot LieHtpanen Oenosutap AL (LiO). Obnuraumata n kynoHUTE Mo Hesl ca OCHOBaHWe
3a u3gaBaHe Ha 3anoBef 3a M3MbfHeHue cbriacHo yn. 417 ot paxgaHckusi npouecyaneH kogekc. NMpaBo Ha
B3eMaHe BbpXy rfaBHuUaTa - NpeacTaBnsBa HOMUHaNHaTa CTOMHOCT Ha npuTexaBaHuTe obnurauun. Mpaso
[a nonyyaT nnawjaHe 3a noracsiBaHe Ha rnaBHuUaTa Ha obnurauumTe mmart obnuraunoHepwTe, NpMaooUNU
obnuraumnm He nNo-kbCHO oT 3 (TpW) paboTHM AHW Npedu AaTaTta Ha nagexa Ha emucusTa. ToBa 06CTOATENCTBO
ce yaocToBepsiBa C ouLManHo U3BreYeHne oT KHUraTa 3a 6esHanuyHu obnurauum Ha [1pyXecTBoTO, KOSAATO ce
Boau ot LJ. MNnawaHeTo Ha rmaBHMUaTa no obnuraumoHHus 3aem ce ussbpliea ot L. MpaBo Ha yyacTtue u
npaeo Ha rnac B O6L0To cbbpaHve Ha obnuraunoHepuTe OT Ta3n eMUCKS], KaTo BCsika obnurauusi faBa npaeo
Ha eguH rnac. MNMpaBo Ha ypoBrneTBopsiBaHe OT CTOMHOCTTa Ha 3anoXeHOTO WMYLLECTBO B Cryyall Ha
HEM3NbIIHEHWE Ha 3aAbiPKEHWATA Ha eMuTeHTa no obnuraumoHHus 3aem. [peAuMcTBEHO npaBoO Ha
yOooBreTBOpsABaHe MNpu NUKBUZAUWUS WM HECHbCTOSITENHOCT Ha [PY)XECTBOTO MNpeau B3eMaHusiTa Ha
aKumoHepuTe.

KonektneHu npaBa:

MNpaBo Ha pelwaBauw, rnac NpM B3eMaHe Ha pelleHWe 3a u3paBaHe Ha HoBa eMucus obnuraumm c
NPUBUNErMpoBaH pexum Ha usnnawaHe - CbrnacHo yun. 207, 7. 2 oT T3 BCHAKO pelleHMe Ha eMUTeHTa 3a
usgaBaHe Ha HOBM obnurauum C NPUBUMErMPOBaH PeXWMM Ha usnnawiaHe, 6e3 Aa e Hanvue CbrnacmeTo Ha
ObwmTe cbbpaHWsl Ha NPeaxoAHW HeusnnaTeHn emucuy obnuraumn, e HUWoxHO. NMpaBoTo Ha cbBellaTeneH
rnac npu pasrnexpaaHe Ha BbNpocuTe 3a U3MeHeHne Ha npeAMeTa Ha AeWHOCT, Buaa U npeobpasyBaHeTo
Ha emuTeHTa - CbrnacHo un. 214, an. 6 BbB Bp. ¢ an. 3, 7. 1 ot T3, O6WOTO cbOpaHMe Ha akuMOHepUTe €
ANbXHO Aa pasrnega pelleHneTo Ha O6LWoTo cbbpaHne Ha obnunrauMoHepyTe NO NOCOYEHWUTE NO-rope BbMPOCH.
PewweHveTto Ha O6LoTO cbbpaHue Ha obnurauMoHepuTe No Te3n BbNPOCU He e 3aAbIIKUTENHO 3a aKUVOoHepuTe.
B cnyyaute, korato ce B3eMaT peLleHus, 3acAralim U3NbMHEHNETO Ha 3a4bIKeHusTa No obnuraLumMoHHUS 3aem,
061070 cbbpaHMe Ha akuMoHepuUTe U3cnyLuBa CTAHOBULLETO HA NPeACTaBUTENUTE Ha obnuraumoHepuTe.

OBnUraunoHHUAT 3aeM He e MOAYMHEH Ha APYrv 3aQbiDKEHUs1 HA EMUTEHTa U MOracsiBAHETO Ha 3adbIKEHUsITA
MY KbM OGNMUrauMoHepuTe OT HacTosiLaTa eMUCUst He € OBYCNOBEHO OT YAOBMNETBOPSIBAHETO Ha NMPeTeHUMN Ha
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Apyrn KpeauTopu. I'IpaBaTa, npenocTtaBAHU OT obnvrauumTe — npeamMeT Ha ToBa npegnaraHe, He ca Unn He
moraTt ga 6bvaat orpaHu4eHn OT npasa, npeaocTtaBeHU No Apyr Knac LUeHHWU KHWXa, Unn ot pa3nope,q6V|Te Ha
A0rosop vUnun Apyr OKYMEHT.

B.9

HomwuHaneH nuxeeH NPOUEHT; AaTta, OT KOATO 3ano4yBa Aa ce Ha4vyucnasa nnuxea, M CPOKOBETE 3a uannawaHeTo n;
onucaHne Ha 6GasucHus WHCTPYMEHT Mpu onpeaendaHe Ha JMXBeHUA MNPOUEHT; nagex U ChnopasyMeHua 3a
aMopTu3auua Ha 3aema, BKINH4YUTENTHO npouegypa 3a noracAaABaHETO My, I/IH(bOpMaLlI/Iﬂ 3a goxoaa; mmMme Ha
npeacTtaBuUTensd Ha nputexartenute Ha ObJIroBU LLeHHU KHXKa

HoMuHanHMAT NMxBEH MPOLIEHT Ha HacTosiata obnuraunoHHa emucust € 6 % Ha roguwHa 6as3a. CpokbT Ha
obnuraunoHHust 3aem e 60 /lwecTtaeceT/ Mecela c NEPUOANYHOCT Ha NIMXBEHWUTE MnallaHns Ha Bceku 6 mecela,
CuYMTaHO OT JaTaTta Ha CKroYBaHe Ha obnuraunoHHns 3aem — 03.12.2014 r. JluxeeHute nnawaHus we 6baat 10
Ha 6poii (aBa MbTU rOAMLLHO A0 HacTbMNBaHe Ha mapexa), kakto cneaea: 1) 03.06.2015 r.; 2) 03.12.2015 r.; 3)
03.06.2016 r.; 4) 03.12.2016 r.; 5) 03.06.2017 r.; 6) 03.12.2017 r.; 7) 03.06.2018 r.; 8) 03.12.2018 r.; 9)
03.06.2019 r.; 10) 03.12.2019 r. B cnyyan, 4e gataTta Ha nnawaHe cbBrnagHe c HepaboTeH AeH, NnawaHeTo ce
n3BbPLLIBa Ha MbpBMS creasaly, paboTeH AeH. MNocnegHOTO NXBEHO NnallaHe cbBnafda ¢ AataTta Ha nagexa Ha
emucusaTa. He ce gonyckaTt yacTuyHM nuxseHW nnawaHus. CpoyHocTTa (MaTypuTeTbT) Ha obnuraumnte e 5
roguHn — ao 03.12.2019 r., cumTaHo OT AaTaTa Ha cknovBaHe Ha obnuraumoHHus 3aem - 03.12.2014 r. 3aegHo ¢
noracsiBaHe Ha 3a4b/MKEHMETO 3a M3nnaljaHe Ha rmaBHuuaTa no obNuUraunoHHUS 3aeM, EMUTEHTBT e noracu
3a4bIIKEHNETO CK, CBBP3AHO C MOCMEAHOTO AeceTo NMXBEHO nnawaHe. 3agbrmkeHunsTa Ha [pyxecTBoTo 3a
noracsiBaHe Ha NMMXBEHUTE MnallaHus ce n3nbHsaBa Ype3 6aHkoB npeBoA kbM LieHTpaneH genosutap Afl B cpok
OT 4YeTupu paboTHM OHM Npeau AataTa Ha nagexa, 6e3 aa ce 6pow gatarta Ha nagexa. Tpu paboTHW AHU Npeam
[arata Ha nagexa, 6e3 ga ce bpou gaTata Ha nagexa, NPexBbpnsHUATa ¢ obnuraumMuTe ce npeycraHoBsiBaT
kaTo LleHTpaneH genosutap A[l Grnokupa emucusTa, C uUen Aa Onpedeny nuuata, KOUTO MmaT npaBo Ha
nnawaHe. MI3smbnHEeHMEeTO Ha CPOYHNTE 3aAbimKeHns Ha EmuTeHTa 3a nnawaHe Ha rmaBHMLA W/UNW Ha4yMcneHn
NMXBM NO obruraumMuTe OT Tasnm eMucus He Moxe Aa 6bae MCkaHo MPeAcPOYHO (MpPean CbOTBETHUTE AATh Ha
nagex Ha nnawaHus Ha NUXBU WM rmaBHMLA), OCBEH B OMpPeAerieHWTe OT 3akoHa Cryyau, Mpu KOUTO ce
npeaBmxaa Bb3MOXHOCT 3a NPeACPOYHa M3NCKYeMOCT.

JInxBeHuTe (KyNOHHW) MnallaHvsi ce u3ducnsiBaT Ha GasaTa Ha MpocTa NUXBa 3a OTAENHUTE LeCTMeceuHu
nepuoau BbpXy HOMUHaNHaTa CTOMHOCT Ha BCsika obnuraums Npu HauYMH Ha U34ucnsBaHe: peaneH 6poi AHW B
nepvofa BbpXy peaneH Gpoi AHW B rogvHaTa v ca B pasMep Ha 6 % Ha roguwHa 6a3a. M3uucnsisaHeTo Ha
[10XOAHOCTTa OT NMXBaTa 3a BCEKU OT LecTMeceyHuTe nepuoau e Ha 6asata Ha chopmynara 3a npecMsitaHe Ha
npocTa nuxBa, kakTo crneasa:

A = (HC*NK*M) / PeaneH 6pow gHW B rognHaTta

KbaeTo:

J1O — cyma Ha LecTMeceyYHUs NMNXBEH JO0XOA OT eAHa obnuraums;

HC — HOMWHanHa CTOMHOCT Ha eHa obnuraums;

JIK — rogvLwieH nMxeeH NPoLEHT, KOWTO Npu HacTosiLwaTta eMucust € oukcmpaH Ha 6 % Ha roguwHa 6a3a;

M — nepuod, paBeH Ha peanHusi 6PoOi AHW, U3YMCIEHN KaTo pasfnvka Mexay Aatata Ha NPeaxogHOTO NMXBEHO
nnaiaHe v gartarta Ha crneasalloTo IMXBEHO NnallaHe;

EekTVBHUAT roguweH nvxseH MPOLUEHT Mpy NMXBEH NpoueHT oT 6 % (WwecT npoueHTa) roAvLIHO W
LecTMeceyHu nnawanms e 6.09% (LwecT usano n AeBeT AeceTu NPoLeHTa) N34McreH no cnegHarta dopmyna:

Jn n
rn = ( 1+ ———— ) -1
n
Kbaeto JIM e nuxBeHust NpoLeHT, a n e 6pos Ha NMXBEHUTE MnaLlaHns roAMNLLHO.

3a cson npeactasuTen no cmucbna Ha 3MMMUK obnuraumoHepute no emmcusita kopnopaTMBHU obnurauum Ha
B KN AW TPYM” ALl ca usbpamm JMHBECTBAHK” ALl, BnucaHo B TbproBCKWSI PerncTbp KbM AreHumust no
BnuncBaHuaTa ¢ EMK 831663282, cbc cepganuiie n agpec Ha ynpasnexue: rp. Codus. pavioH Tpuaguua, 6yn.
.bbnrapus” Ne 85.

B.10

O6nurauumTe kaTo AepvBaTeH KOMMOHEHT B IMXBEHOTO NiallaHe

Henpunoxwumo.

[JonyckaHe 1o TbproBus Ha perynvpaH nasap

Cnen noTBbpXAaBaHETO Ha TO3W MPOCMEKT 3a AonyckaHe [0 TbProBusi Ha perynvpaH nasap oT KomucusaTa 3a
P1HaAHCOB HaA30p M BNMUCBaHe Ha emucusita B peructbpa no un. 30, an. 1, 7. 3 ot 3K®H, OpyxecTtBoTo Le
nogage monba 3a peructpauus Ha eMucusTa obnurauum 3a Tbproeust Ha benrapcka ®oHgosa Bopca — Codusi
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A[l. Cneq pernctpauusTa 3a TbproBusi Ha OCHOBHUWSA na3ap Ha BPB-Codnsa, cermeHT 3a obnuraumm, NOKynkuTe n
npoaaxobute Ha obnurauum Morat fa ce ckrtousat Ha BPB upes nuueHsnpaH MHBECTULIMOHEH NMOCPELHVK.

PA3OEN I' PUCKOBE

EnemeHT

U3nckBaHe 3a onoBecTsiBaHe

r.2

KntovoBa nHcopmaums 3a Krno4oBUTE PUCKOBE, CneumduyHM U CBOMCTBEHM 3a EMUTEHTa unn Heroemsa otpachn

CeKTopHU puckoBe. [1py>keCTBOTO onepupa 1 nnaHvpa Aa Npoabikv Aa pa3BrBa AENHOCT OCHOBHO B cdepaTa
Ha HeaBwkumuTe umoTu. ,BU DKM AN TPYM” A[l ce cTpemMu fga WHBECTMpa B NpOGMeMHM aKTUBY,
BaKaHLMOHHHN MMOTM, TbProBCKM M OMUC NIoLM, 3eMedericku 3eMu, KaTo MHBecTUuMuTe morat da Obaat
peanua3vnpaHu KakTo Ype3 AMPEeKTHa MoKymnka Ha HeABWKUMW UMOTM, Taka 1 Ype3 AAMNOBU y4acTus B ApYXecTBa,
WHBECTMPALLW B HEABWKMMU MMOTM, MOKYMKa Ha OrpaHUYeHN BELLHU MpaBa 1 NMokyrnka Ha B3emaHus, obesneyeHn
C HeABWXUMU MMOTK. OBLLM CEKTOPHU puckoBe. [loxoanTe OT Uy CTOMHOCTTa Ha HeABWXUMWUTE MMOTU MoraT Aa
6baaTt 3acerHaTv OT LSANOCTHOTO CbCTOSIHUE HA MKOHOMMYecKaTa cpefa B bbnrapus, obworto npegnaraHe Ha
HEeABWXMMN UMOTW, KaKTO WM Ha HeABMXVMMU UMOTU CbC CbOTBETHO MpeAHa3HaveHue (3emenencku 3emu,
napuenv u T.H.) W/WnuM MecTononoXeHne, UM HaMmansiBaHe Ha TbPCEHETO Ha HEABWKUMU UMOTHM KaTo LSO Unn
Ha MMOTM C OnpeferneHn XapakTepyucTUKK, NMOHWKaBaHe Ha aTpaKTUBHOCTTA Ha MpeanaraHuTe oT [pyXecTBOTO
MUMOTW, KOHKYpEHLMsITa OT CTpaHa Ha APYru MHBECTUTOPY W npeanpvemady, yBenuyaBaHe Ha onepaTvBHUTE
pa3xoau (BKMHOYUTENHO 3acTpaxoBaTeNnHu MNpeMuun, KOMyHarnHW pasxogM, MEeCTHW [aHbUyM U Takcw).
EpHoBpemMeHHO ¢ ToBa, huHaHcoBUTE pe3yntatu Ha [pyXeCcTBOTO Lie 3aBUCAT OT LieHaTa Y Bb3MOXHOCTUTE 3a
NpuBNMYaHe Ha KanuTan 3a M3BbpLUBaHe Ha MHBecTUUuMTE. B fonbnHeHne, 3abaBeH MKOHOMUYECKM pacTex B
cTpaHaTa unu EBpo-3oHaTa, noBuaBaHe Ha NMMXBEHUTE HUBA UMM HamansiBaHe Ha TbPCEHETO Ha HeABWXUMA
cobCTBEHOCT UM OOLLLECTBEHOTO OYakBaHe 3a HacTbMBaHe Ha HsKoe OT Te3n cbbuTus Le AoBeaaTt Ao obuo
HamansiBaHe Ha HaeMHWTe/ NpoAaXHUTE LieHW U/unn HamansiBaHeTo Ha cbbnpaemMocTTa Ha HaeM1Te, CbOTBETHO
Opyrute MepuofuyHM nnawiaHus. PuckoBe, cBbp3aHu C HeBGNaronpusTHU W3MEHEHWUs Ha Na3apHUTE LIEHWU.
AkTMBUTE Ha [pyxecTBOTO Lle 6baaT MHBECTUPAHU B HEABWKMMU MMOTU U/UNW B OpYyXecTBa WMHBECTMPALLM B
HeaBWXMMU MMoTU. [Mopagm ToBa, AMHaMuUKaTa Ha LeHUTe Ha nasapa Ha HeABWXMMU MMOTU B LUMPOK CMUCHIT,
BKITIIOYMTENHO pa3MepbT Ha HaemuTe WNW apeHpgata WM OpyrM CBbp3aHU YCMyru (3acTpaxoBKW, NOAAPBXKKA,
agMVHUCTPATMBHM pas3xoan M T.H.), We wuMa onpegensw, edekT Bbpxy nevanbata Ha [pyxecTBOTO K
CTOMHOCTTa Ha HeroBusi kanutan. HamaneHve Ha naszapHUTE LeHW Ha HeABWKUMUTE UMOTU. [ipyXecTBOTO Lie
peanuavpa npuxoam oT npogaxba Ha NpuaobuTuTe OT Hero uMoTw. Nopagun Tasu NpuynHa nNasapHUTe LeHU Ha
HeABWXMMaTa COOCTBEHOCT Lie OKa3BaT 3HAYMTENHO BRUSHWE BbPXy peHTabunHocTTa Ha [pyXecTBoToO.
Bb3MOXHO € e[HO eBeHTyarHO MOHWXKEHWEe Ha LeHUTe Ha HeABWXMMUTE MMOTW Aa Hamanu nevyanbata Ha
[pyXeCcTBOTO M [a OKaxe HeraTMBHO BMUSHME BbPXy pasMepa Ha NapuyHus AMBUOEHT 3a WHBECTUTOpUTE,
BbPXY CMOCOOHOCTTa Ha KOMMaHusiTa Aa nocpeLla 3agbibPKeHnsTa Cu, KakTo U BbpXy LieHaTa Ha MHaHcoBUTe
WHCTPYMEHTU, nsganeHn ot [pyxecTBOTO, B T.4. akuuv 1 obnuraumn. HamaneHue Ha paBHMLLIETO HA HaemuTe
UnY_nnawaHvsaTa no Apyryu BMAOBE [OTOBOPW 3a MpefocTaBsHe Ha nomnsBaHe. EBeHTyanHo HamaneHuwe Ha
cpefHUTe HMBa Ha HaemuTe/nnawjaHvsaTa no AOroBopu 3a NpedoCTaBsHE Ha MonsBaHe (NU3WHF, apeHaa,
yrpaBneHne) B cTpaHaTa MOXe [a OKaxe HeraTMBHO BNMSIHWE BbpXy NpuxoauTe, nevandbute n pasmepa Ha
napvyHns avmBuaeHT Ha [pyxectBoTo. OT efgHa cTpaHa, HamansiBaHeTO Ha MasapHWTe HVMBa Ha Haemwute,
CbOTBETHO Ha Apyrute NEpUOAUYHM MnalaHus, e MOBMMSe HeraTMBHO BbPXy Tasu YyacT OT MpuxoguTte Ha
[pyxecTBOTO, KOMTO Le 6baaT peanu3vpaHn OT OTAaBaHe Ha NpUAoOBUTUTE OT HEro HeABMXVMMU UMOTW MOA
HaeM, CbOTBETHO LLe ce OTpasu oTpuuaTenHo Bbpxy neyanbarta My. [pyKecTBOTO e MUHUMU3MPA TO3U PUCK
ype3 amBepcuUuKkaums Ha MHBECTULMWUTE B Pas3fnyHU BUOOBE HEABWXMMW MMOTU U CbOTBETHO B pPasfUyHK
pervioHanHu obnacTu, KakTo 1 4Ypes CKIoYBaHe Ha ObNrOCPOYHU JOroBOpU 3a NpefocTaBsiHe Ha nonasaHe. OT
gpyra cTpaHa, CbLUecTBYyBa Henpsik pUCK OT HamansiBaHe Ha paBHULATa Ha HaemuTe, B Cry4yauTe KoraTto
[pyXecTBOTO Lle peanuavpa MNpUXOAM OT npopaxba Ha npuTexaBaHUTE HeOBWKMMU UMOTU, [OKOMKOTO
CbLLECTBEHa 4YacT OT KynyBauuTe Ha MMOTU M npuaobuBaT C Len oTAaBaHe nog HaeM (a He 3a NUYHO
nonssaHe). AKO oYakBaHWUTE OT TSX AOXOAM OT Haem/nmpedocTaBsiHe 3a Morna3BaHe cnagHaT, Mpu paBHWU Opyru
YCIOBMS TOBA LLie MOBMNMsie OTpULIATENHO Ha LieHaTa, KOSITO Te ca CKIMOHHW Aa 3annaraT, 3a Aa npugobusaTt nageH
umoT. ToBa OT cBOs cTpaHa b6y Morno Aa AoBefe A0 crnaj Ha TbPCEHETO Ha HEABWXUMU UMOTU Y CbOTBETHO A0
cnap Ha TexHuUTe LeHu. [Ipy>KecTBOTO e ce CTPEMM Aa HaManu HEMpeKknst puck oT MNOTEHLUMANHO HamarneHve Ha
HaeMHUTe paBHULLA KaTo Npuaobuea cneumcryHNU UMOTU, AOXOOHOCTTa OT KOWUTO € MOo-Marnko BEeposiTHO Aa
cnapgHe. PuvckoBe, mpousTuyaluy OT HUCKaTa MWKBUAHOCT Ha WHBECTULMWUTE B HEABWXUMW MMOTU. [opaamn
OTHOCWTENHO HUCKaTa NMKBUOHOCT HA UHBECTULMWTE B HEABWMXKMMU UMOTH Bb3MOXHOCTUTE Ha [ipyxecTBOTO Aa
aKTyanuampa WHBECTULMOHHUSI CY MOpTdenn B 3aBUCUMMOCT OT MpoMsiHaTa Ha nasapHWTE YCIOBWUS ca CWUITHO
orpaHuyeHn. [1py>keCcTBOTO He MOXe [a rapaHTupa, 4ye 6bp30 M CBOEBpPEMEHHO Lie MoXe Aa ce ocsoboan oT
[afeHa WHBECTULMS,, KOraTo cCbllaTa Ce OKaXe HeycrnewlHa WM HefocTaTbyHO goxogoHocHa. OTtyuTanku
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NVKBUOHWSA PUCK, MHBECTULMOHHATa cTpaTterust Ha [Jpy>kecTBOTO NpeaBwxaa 3akynyBaHe Ha HeABWKMMU UMOTH
C aTpakTUBHO NpedHa3HayYeHne M pPasnosioKEHWE M CKIYBAHETO Ha LOroBopu 3a npogaxba, CbOTBETHO
ObIrOCPOYeH Haem/NMu3nHr/apeHaa, HenocpeacTBEHO MMM YCNOpeAHo C npuaobuBaHeTo, 3a Ja ce m3nonssat
MakCUMarnHo cbliecTByBawmTe OnaronpusiTHM nasapHu  ycnosus. PuckoBe npv oTAaBaHETO  nof
Haewm/nuauHr/apeHaa. [pyxecTBoTo Moxe Aa Obae MNOANOXEHO Ha pUCK OT HedocTaTbyHa 3aeTocT Ha
npuTeXaBaHUTE OT HErO HEABWXMMU UMOTK, 3abaBa Npu 0TA4aBaHETO Mo HaeM/Nn3nHI/apeHaa unm otaaBaHeTo
UM NpU MO-Masnko M3rodHW YCIOBWS OT MbpBOHaYanHo npeaswkaaHuTe. OrpaHMyaBaHETO Ha TO3W PUCK Lie
3aBUCU KaKTO OT aTpaKTMBHOCTTa Ha mnpegrnaraHute oOT [IpyXeCcTBOTO HeABWKMMU KMOTW, HEroBuTe
Bb3MOXHOCTU 3a AOOBP MapKETWHT M ynpaBrieHne Ha Te3n UMOTW, Taka M oT obliata masapHa KOHIOHKTypa B
cTpaHaTa. PUCK OT HEenoKpuUTW OT 3acTpaxoBku 3arybu. BuabT Ha 3acTpaxoBaTeNnHUTE PUCKOBE M pa3MepbT Ha
3acTpaxoBaTtenHuTe obeslleTeHus we 6baat onpedensHu oT CbBeTa Ha AMPEKTOPUTE CbINAcHO HeroeaTta
npeueHKa 3a UKOHOMUYeckaTa OnpaBAaHOCT U B CbOTBETCTBME C Bb3NPUETUTE Ha-[oOpM NpaKTUKK B CeKTopa.
Bbnpeku ToBa, [pyxecTBoTO e ObAe U3MOXEeHO Ha pPWUCK OT onpederneHun wWweTu unu 3arybu, B pesyntatm ot
cbbuTKsA, KOUTO HAMa ga O6bAaT MOKPUTWU OT 3acTpaxoBka, GUNO Mopagu MKOHOMMYEcKa HeomnpaBOaHOCT OT
nogAbpXaHeTo Ha NofobHM 3acTpaxoBKu (Hamp. CpeLLy pUCK ,TePOPUCTUYEH akT”) unv nopagu gakra, Ye He ce
npeanaraT CbOTBETHWTE 3acTpaxoBaTenHW MpoAyKTU. PuckoBe, CBbp3aHW C W3MNON3BAHETO Ha [ObArOBO
duHaHcupaHe. B nepcnektvBa [IpykecTBOTO Bb3HamepsiBa fAa MNpoAb/kM Jda duHaHcupa 4acT oT
MHBECTMLMOHHATA CU Mporpama ypes3 NpuBnnyaHe Ha AbAr no4 oopmaTta Ha KpeguTu Unmn oBrmralmoHHN 3aemMu.
ToBa usnara [pykecTBOTO Ha PVCKOBETE, XapaKTepHW 3a ObNrOBOTO (bUHaAHCMpaHe, BKIHOYUTENTHO pucka OT
TOBa onepaTuMBHUTE NMPUXOAM Aa 6baaT HedoCTaTbYHM 3a MocpellaHe Ha 3agbIbKeHusiTa no obcnyxBaHe Ha
npuenedyeHute cpecrea. MNpu obnuraummTe pUCKbLT € CBbp3aH C HEHaBPEMEHHOTO, YaCTUYHO MU MbIHO
HEeM3MbJIHEHNE Ha 334bIDKEHMSATA HA EMUTEHTa 3a U3NnaljaHe Ha NIMXBUTE W rnaBHULaTa no obnurauMoHHUs
3aem. PuckoBe, cneundunyHm 3a apyxKecTBOoTO (onepaTMBHU pUcCKoBe). PuckoBe, CBbp3aHu C nuncata Ha
JoKasaHa UCTOpUS B peanusnpaHeTo Ha MHBECTULIMOHHM NpoekTu. Bbnpeku ye, [IpyxecTBOTO € yypeaeHo npes
2007 r., 4O HacToALWMS MOMEHT TO BCe OLLe He € OTYMTano pe3yntatu OT CbLUMHCKA MHBECTULIMOHHA AENHOCT.
MbpBMTE MHBECTMUMM Ha [pyXecTBOTO B cdepaTta Ha HEABWXUMUTE MMOTK BsIXa peanusmpaHu B Ha4anoTo Ha
2014 r. crnepn npoBefeHaTa npouedypa Mo yBenMyaBaHe Ha KanuTana Ha KOMMnaHusaTa npe3 nepuoga M.
nekemBpu 2013 r. — M. aHyapu 2014 r. EgHa yacTt oT HabpaHuTe cpeacTBa 6sixa BroxeHu B AAMNOBM y4acTus B
OPYXXeCTBa, UHBECTMPALLM B HEABWXUMM UMOTW, a Apyra 4YacT 6sxa u3nonssaHu 3a ydpeasiBaHe Ha ObliepHO
OPYXeCTBO, KOETO OT CBOSI CTpaHa CbLUO peanusupa eKkcrnos3vuus KbM KOMMaHus ¢ npeameT Ha AelHocT
CeKlopuUTU3auLma Ha HeaBWXKMMU UMoTK. C ornea nsnoXeHoTo Moxe Aa ce 0606LLM, Ye KbM HACTOALMS MOMEHT
,BU DKM A TPYIT” ALl uma caMo Henpeku WHBEeCTULMM B cdepaTa Ha HeaBMxXUMUTe Mot Ha 27.08.2014 r.
CbBeTbT Ha avpekTopute Ha B/ DKW AW/ TPYTT” Al B3e pellueHne 3a HOBa Mpolieaypa Mo yBenuyasaHe Ha
Kanutana Ha komnaHuaTa uype3 mdgasaHe Ha 30 010 400 6Gposi OOMKHOBEHM, MOMMEHHM, Be3HaNMYHKM akumn c
npaBoO Ha rrac ¢ HOMMHanNHa CTOMHOCT OT 1 fieB U C eMUCUOHHa cToMHOCT OoT 1 neB. B Ta3n Bpb3ka Gelle
nsroteeH lNpocnekT 3a MbpBMYHO Ny6NMYHO NpeanaraHe Ha akuuy ot 24.11.2014 r., konTo Gelle NOTBbPAEH OT
Komucusita 3a dmHaHcoB Hapsop ¢ Pewenne Ne 1042 — E ot 03.12.2014 r. MNMy6nnyHoTo npegnaraHe belue
nposefeHo B nepuogda 14.01.2015—-17.03.2015 r., kaTo B pe3yntaT Ha NoAnuckaTa KanuTanmbT Ha KOMMaHusaTa
Gele ysenuueH ¢ 1 306 000 Hosu akumu. ,BU XKW AV TPYN” ALl nnaHupa aa usnonasa HabpaHuTe cpeacTsa
3a peanusauusita Ha HOBU MHBECTULIMOHHU NPOEKTU B cchepaTta Ha HEABWXKMMUTE UMOTH, KaKTO Ype3 Npeku, Taka
N KOCBEHW WHBECTULMW, @ UMEHHO Ype3 ASMNOBU y4acTusi B APYKECTBa, MHBECTUpALUW B HEABWKUMU UMOTH,
MOKyMnKa Ha OrpaHWYeHun BELLHM NMpaBa 1 Nokyrnka Ha B3eMaHusl, 06e3neyeHn ¢ HeABKUMMN UMOTU. AHarormyHa e
W LenTa Ha obnurauyMoHHaTa emMucus, KosiTo Belle magadeHa ot ,BU XKW AV TPYM” AL Ha 03.12.2014 .
cbrmacHo pelueHne Ha CbBeTa Ha gupektopute Ha [OpyxectBoto oT 10.10.2014 r. 1 koSTO € npeameT Ha
HacToswwwms [NpocnekT 3a gonyckaHe A0 ThProBust Ha perynupaH nasap. EgHa yact ot cpeacTtBarta oT emucusTa
Ha cTonHocT 271 xun.nB. 6sixa 3annaTeHn KaTo MbpBa BHOCKa cbrracHo [MpeaBapuTeneH JOroBop 3a NOKymnKo-
npogaxba Ha HeaBWXUMW MMOTM Ha obwa ctorHocT 347 xun.ne. ¢ Bkn. OOC. MNopagn HeusnbiHeEHWe Ha
ycroBusita no Aorosopa OT CTpaHa Ha npogasava, bW KN AW TPYM” AQl He ycnsa aa npugobue umotute,
npeaMeT Ha [OroBopa, U KbM MOMEHTa, 3annaTteHaTa BHOCKa npefcTaBrnsiBa B3emaHe 3a [pyxectBoto. B
nonbnHeHue, B KN AN TPYIM* ALl e HanpaBWio aBaHcoBa BHOCKa B pa3mep Ha 80 xun. nB. 3a NoKyrka Ha
3eMefernckm 3emMu Ha TepuTopusita Ha P. Bbnrapusi. Ha cnepgallo MACTo, € Len peanusvpaHe Ha KpaTkocpoyHa
[IOXO[HOCT [0 MOMEHTa Ha MHBECTMpaHe Ha CbOTBETHWUTE CpeacTBa MPSKO B MMOTHMA cekTop, ,BU KN A
PYM” ALl e npegocTaBUMO KpaTKOCPOYHM 3aeMy Ha TpeTu nuua Ha obwa crtoiHocT 4 770 xun.nB.
3aemononyyatennTe CblO Ca MPUOPUTETHO KOMMaHUM C E€KCMO3ULMW B CEerMeHTa Ha HeABWXUMUTE UMOTW.
3aemuTe ca OTnycHaTM CbC CpedcTBa Ha eMuTeHTa kakTto crnegga: 3 340 xwn.nB. NpuBIeYeHU cpefcTBa oOT
obnuraumoHHaTta emucyst u 1 430 xun.ne. cobeTBeHn cpeacTea Ha ,BU DKM A TPYM ALl. KbM OHellHa gata
CbC CpeacTBa OT OONMrauMoHHUSI 3aeM eMUTEHTBT € 3akynun M obnurauum Ha CTOMHOCT 218 xwn. nB. OT
[IPYKECTBO, MHBECTMPALLIO B HEABWKMMM MMOTY. [bLUEpHOTO APYXECTBO Ha emuTeHTa - ,BM KU AN IMO”
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EAl cblio MMa MHBECTULMM B Te3n (UHAHCOBU MHCTpPyMeHTW. Obnurauumte ca ¢ aTpakTMBHa AOXOAHOCT B
pa3vep Ha 8.5% W npuxoauTe OT TAX MoraT Aa GbAaT M3NOon3BaHW 3a MOKPUBAHE Ha Tekyly pasxoau Ha
komnaHusTa. Mopaan dakTa, Ye KbM HacTosALWMS MoMeHT ,BU [IDXKU A TPYI” ALl e peanuanpano dhuHaHCOB
pe3ynTaT, CBbp3aH C MUHBECTULMM B HEABWXUMU MMOTM, Camo OT npoaaxba Ha akumm u obnvraumm, u3ganeHun ot
KOMMaHWK, onepvpaLLy B UMOTHIUS CEKTOP, cYuTa ce, Ye KOMMaHusTa HMa fokasaHa UCTopUst B peanusnpaHeTo
Ha NpPeKn WHBECTULMOHHU MPOEKTW, MOCTUFaHETO Ha onpeferieHV WHBECTULMOHHU Lenu wunu uHaHCoBM
pe3ynTaTu OT Mpekn UHBECTULMM B cchepaTa Ha HeABwKMMUTE UMoTU. OTumTaiikm Tesn daktu, [OpyxecTBoTo e
NPVBASIKIO 3a YNeHOBe Ha YNpaBUTENHMS OpraH Nvua ¢ AoKa3aHu KayecTBa, kBanudukaumus 1 npodecnoHaneH
onuT. 3aBUCUMOCT OT KIOYOBU CYXKWUTENW. 3a NMOCTUraHETO Ha WHBECTULMOHHWTE Lenu Ha [pyxecTBoTo OT

CbLLUEeCTBEHO 3Ha4YeHue Cca YyCcunudata, KBaJ'IVICbVIKaLI,VIHTa n penytaunata Ha 4reHoBeTe Ha CbBeta Ha
AnpekTopuTte. HaI'IyCKaHeTO Ha HAKOM OT YlieHOBETE Ha ynpaBUTENTHWA OpraH B KPaTKOCPOYeEeH niaH MOoXe Oa
OKaXe HeratuBHO BJIUAHWE BbBPXY Herosata OEVHOCT WM Bb3MOXHOCTUTE 3a MNpMBNWYaHE Ha KanuTan.
OI'IeQaTVIBeH DPUCK. ToBa e PUCKBLT OT HENOANTHO U HEEeTUYHO MoBeJeHUEe Ha CnyXutennte Ha ﬂpy)KeCTBOTO
unu YneHoseTe Ha CbBeTa Ha OUpeKTopuTte. ﬂpy)KeCTBOTO e pasnonara ¢ orpaHn4eH nepcoHarn, a OCHOBHUTE
pelleHunsi, CBbp3aHu C HeroBaTa AeviHOCT, Lie 6baat B3emaHu ot M3nbnHUTENHWS ANPEKTOP unun ot CbBeTa Ha
ANPEKTOPUTE KaTO KONEKTUBEH OpraH. Bcuykn uneHoBe Ha CbBeTa Ha OVpeKTopuTe ca nuua C AOokKasdaHa
penytaumna n KBanuukaums. Puck oT HeocbLecTBABaHe Ha AEWHOCT, BKMOYUTENHO B PE3YNTaT Ha HEYCneLlHo

ocbliecTBsiBaHe Ha nybnuyHoTo mpeanarade. Jo Havanoto Ha 2014 r. ,BU XKW AW TPYM” ALl He Gele

OCbLLECTBABANoO [AeWHOCT OT yypensBaHeto cu npe3 2007 r. OCHOBHO TMOpagu HacTbMBaHETO Ha
MKOHOMMYeckaTa U (hMHaHCOBa Kpu3a, KOeTO BMOCMEeACTBME CTaHa NMpuyMHa M 3a HamarnsiBaHe kanutana Ha
komnaHusaTa npe3 2009 r.,, a Mo-KbCHO M 3a CTapTWpaHe Ha npouedypa no AoOpoBofHa NUKMBUAAUMS Ha
OpyxectBoTo — npe3 2011 r. Crnen Bb3cTaHOBsIBAHETO Ha AeviHocTTa Ha [pyxectsoTo npe3 2012 r. n cnen
npoBefeHaTa npolenypa no yBennyaBaHeTo Ha kanutana B nepuoga M. aekemepu 2013 r. — M. sHyapu 2014 r.,
B Hauyanoto Ha 2014 r. ,B/ KN AN TPYM” ALl peanusupa MbpBuTE CW MHBECTULIMM Ype3 3aKynyBaHe Ha
OSNoBe OT KanuTana Ha Apy)XecTBa, onepupaiiy NpuopuTEHO B MMOTHWUSI CEKTOP, KaKTO M Ypes3 yypeasiBaHe Ha
ObLUEPHO [PYXECTBO, KOETO CbLUO MMa EeKCrmo3uumMs KbM KOMMaHusi ¢ NpegmMeT Ha [AelHocT B cdepata Ha
HeoBWXMMUTE uMoTU. KakTo Gewe oT6ensisaHo no-rope, ,BU KW A TPYI” Al nnaHupa ga uvsnonasa
cpenctBata oT obnurauMoHHaTa emucusi, us3gageHa cbrnacHo pelwleHne Ha CbBeTa Ha AuMpekTopuTe OT
10.10.2014 r. n npeameT Ha HacToAwmMs [pocnekT, KakTo crneaBa: 3a OCbLUECTBABaHE Ha WHBECTUMLUN B
MMOTHUSI CEKTOP, KaKTO Ype3 AMPEKTHa MOKyrnKka Ha HeABWXUMW UMOTHW, B T.4. UIMOTM B NPOLIEC Ha M3rpaxaaHe,
Taka 1 4Ype3 OAMoBU y4acTus B APYXECTBA, MHBECTUPALUM B HEABMXKMMU UMOTM, NMOKYMKa Ha OrpaHUYeHN BELLHN
npaBa M MOKynka Ha B3eMaHusi, 06e3neyeHn C HeaBWKMMU UMOTWU. Puck OT BrowaBaHe Ha (HUHAHCOBOTO

CbCTOsSIHME, B CNeACTBME Ha Nuncata Ha Mpuxoau NPpU HEOCbLUECTBABAHE Ha peariHa CTomnaHcka AEeNHOCT.
Otuutaitkn cakta, ye BV KN AW TPYIT” ALl Beye e peanusanpano Henpeku MHBECTMLMW B cdepaTta Ha
HeOBWXUMUTE MMOTK Ype3 yuypeasiBaHe Ha AbLUEPHO OPYKECTBO C EKCMOo3WUUMM KbM KOMMaHWM ¢ npeaMeT Ha

OENHOCT CEeKiopuUTM3aumMs Ha HeOBWKMMW UMOTW, KakTO M 4pe3 MOKynka Ha (PUHAHCOBU WHCTPYMEHTU OT
KanuTana Ha ApyXecTBa, onepupaliy B MMOTHWUSI CEKTOp, KaKTO U 0BCTOATENcTBOTO, Ye KOMMaHusATa vma
rOTOBHOCT 3a 3anoyBaHe M Ha HOBM WHBECTULMOHHW MPOEKTM B MMOTHMSI CEKTOp cre W3gaBaHeTo Ha
HacTosAWwumst obnurauMoHeH 3aem W cried npoBefdeHaTa npoueaypa MNo YBenuWyeHWe Ha kanutana, KosTo
npukmnoym ycnewHo Ha 17.03.2015 r., puckbT OT HEOCbLUECTBSABaHe Ha AeVHOCT 3a [pyXecTBOTO 3HAYMTENHO
HamansBa. JlukBuaeH puck JIMKBUOHUST PUCK Bb3HMKBA BbB Bpb3Ka C OCUIypsiBaHETO Ha CpeacTBa 3a
nenHocTuTe Ha [lpyecTBOTO M ynpaBreHMeTo Ha HeroBuTe no3vumn. Cnen msgaBaHETO Ha HacTosAWMSA
obnurauMoHeH 3aem B HadanoTto Ha gekemBpu 2014 r. u B pe3yntaT Ha yBenMYeHWETO Ha kanutana Ha
eMUTEeHTa, KOeTo MPUKIoYM yenewHo Ha 17.03.2015 r., B DKW A TPYIT” ALl pasnonara ¢ rbBkas pecypc oT
npuBredYeH n coOCTBEH KanuTar, KOWTO Lie My OCUrypu HeobxoaumuTe CpefcTBa 3a (uHaHCUpaHe Ha
onepaTvBHaTa M UHBECTULMOHHATa AeWHOCT. [IpyXeCcTBOTO Lle ce CTpeMU Aa Hamanu pucka OT HeAoCTUr Ha
NUKBUOHW CPeAcTBa 4pe3 npeanpvemaHe Ha WHBECTULMW U CTPOUTENHU paboTu cneq  BHUMAaTENHO
paspaboTBaHe Ha MHBECTMLMOHHA Mporpama M ONTMMU3MpaHe Ha pa3xoauTe, CBbp3aHW C peanusauusita .
KpeauteH puck. KpeonTHUAT puck npefcTaBnsBa KpeauTHaTa eKkcrno3vums Ha [pykecTBoTO, mpou3tuyaiia ot
Bb3MOXXHOCTTA HEroBUTE KOHTPAreHTU Aa He M3MbLIIHAT CBOUTE 3agbliikeHusi. BbB Bpb3ka C KpaTkocpoyHaTa
kpeauTHa ekcroavums Ha B/ KU AV TPYT* ALl kbM TpeTn nuua, [pyXecTBOTO € M3MOXEHO Ha KpeauTHUS
pUCK, MPoM3TMYaLl, OT Bb3MOXHOCTTA HEroBWTE KOHTPAreHTU 4a He M3MbIIHAT CBOMTE 3aabipkeHus. 3a ga ce
HamanM MakcuMarnHo To3u puck, [pyXecTBOTO Lie aHanuaupa noApobHO U 3aabnboveHo UHAHCOBOTO
CbCTOSHME U penyTauusTa Ha CbOTBETHUTE JOCTaBYMLM U NpU HEOOXOAMMOCT Lie U3MCKBa rapaHumm 3a fobpo
n3nbrHeHve. [pyxecTBoTO Lie 6bAe U3MOXEeHO Ha KpeouTeH PUCK U B CllyyauTe Ha MOKyrnka Ha B3emaHwus,
obe3neyeHn c HeABWKMMU NMOTU, B KOMTO CbLLO € Bb3MOXHO Aa UHBECTMPA. TyK KPEAUTHUAT PUCK € CBBbP3aH C
pucka OT HemnaljaHe oT cTpaHa Ha AnbxHuka. ,BU KN AM TPYI” ALl we cnassa onpeaenieHn U3ncKBaHus

Npu NOKynka Ha B3eMaHuATa, KOUTO Ja HaMandaT puUcKa OT HemnallaHe M KOUTO Aa ocurypsBeart, ve CTOMHOCTTa
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Ha npegocTaBeHOTo obe3neveHne HaAMa Aa cnaja nop CTOMHOCTTa Ha 3aKyneHoTo B3eMaHe. ﬂpy)KeCTBOTO e
MMa yCTaHOBEHa nporpamMa 3a NnoCToAHHa OueHKa nasapHata CTOMHOCT Ha npefocTaBeHuTe obe3neyeHuns no
3aKyneHnTe B3eMaHU4. Puck, cBbp3aH C KOHKypeHUMATa Ha nasapuTe (CerMeHTuTe), Ha KouTo [1py>ecTBOTO

npeaBwxaa fga onepupa. KbM HacToAWwmMs MOMEHT Ha nasapa Ha HeBWXUMU UMOTU ce Habniopgasa 3acuneHa

KOHKYPEHLIMSI MeXay CTPOUTENHW (UPMK, areHuMn 3a HeABWXUMU WMOTM, ApYXXecTBa CbC creuvanHa
WHBECTULMOHHA Lern, 3emMefernicku Koonepauuv, TbproBckv GaHkM, usmyecku nuua v Apyru, BbIpeku ye
KOHKypeHLMsiTa e no-crnaba B cpaBHeHVe C Nepuofa B Ha4arnoTo Ha puHaHcoBaTa Kpusa, Tbid KaTo ronsma 4act
OT HeedEKTUBHUTE N HEKOHKYPEHTOCNOCOBHU 1rpaym B TO3M CEerMeHT oTnagHaxa. KoHkypeHuusTa B cektopa 6u
MOrmia fja MOoHWKM MapxoBeTe Ha neyan6a Ha BV DKW A TPYI” Afl. Nluncata Ha ObMAroCPOYHN 3a4bIDKEHMS,
C W3KIOYeHVe Ha HacTosiwaTta obnurauvoHHa eMUCKs, HECUTYPHW B3eMaHus Unu ob6Bbp3aHoCT ¢ obesLeHeHN
NPOEKTU C oTpuuaTenHa WM HMCKa [OOXO4HOCT - haKkTopu, KOWUTO XapakTepusupaT He Manka vacT oT
y4yacTHULMTE Ha nasapHUTe CerMeHTU Ha HeaBWXKMMU WMMOTW, ocurypsieat Ha ,BU KU A TPYI” AL
cTabunHocTt 1 no-gobpa Bb3MOXHOCT 3a peanuavpaHe Ha NnaHvpaHuTe uHBecTUUuW. Te3an npeumyllectsa
OonpuHacsaT 3a No-B1COKa KOHKypeHTHOcnocobHocT Ha [pyxecTBoTto. B gonbnHenwue, .6V OXKU AV TPYN” AL
pasnonara ¢ BMCOKO KBanuduumpaH ynpaBuTenNeH opraH, KOMTo nMa 3aabnbovyeHn nosHaHus B Te3n obnactu,
KOETO OOMbITHUTENHO OCUrypsiBa KOHKYPEHTHO npeaMMcTBO. PUCK, CBbp3aH C OCbLIECTBABAHE Ha CAENKW CbC

CBbp3aHM MWL, YCHOBUSTA Ha KOWTO ce pasnuyaBaTt oT nasapHute. ,BU XKW AW TPYIM” ALl Ha6niopasa

0TGNIM30 NasapHUTE YCIOBUSI U OLEHsIBA Bb3MOXHOCTUTE 38 UHBECTULMM cref 3a4bn6oYeH 1 LWnpokoobxBaTeH
aHanu3. [pyxecTBOTO npeaBwxaa Aa npeanpuema MpoekTU U Aa OCbLUEeCTBABA W3MbIAHEHWETO VMM Npu
Bb3MOXHO Hail-qobpuTe yCrnoBWs, KOUTO ca My AOCTbAHW. B Tasu Bpbaka B KN AN TPYM” ALl we
OCbLUECTBSIBA CAENKM CbC CBbpP3aHM NuLa camo B CllyyauTe, korato MnocriedHuTe mMoraTt Aa npeanoxar fo-
[obpy ycnoBus 3a M3NbIHEHWe OT nas3apHuTe. [pyKecTBOTO Lie creau CTPMKTHO 3a Cna3BaHeTo Ha Te3n
YCMOBWSI [0 OKOHYaTENIHOTO MPUKIIOYBAHE Ha cAenkaTta, kato Mo TO3M HayMH Lie ocurypsia onTumanHa
peanusauusi Ha UHBECTULMWUTE CWU, CbOTBETHO OMTUMAriHa AOXOAHOCT 3a CBOWTE akuuoHepu. CUcTemMaTUyvHU
puckoBe. O6uTe (CUCTEMHMU) PUCKOBE Ca Te3W, KOUTO Ce OTHACAT OO0 BCUYKM MKOHOMWYECKN CybOeKkTu B
cTpaHaTta U ca pe3ynTaT OT BbHLUHM 3a [IpyKecTBOTO (hakTopu, BbPXY KOUTO TO HE MOXe [a oka3sa BnusHUE.
OcCHOBHUTE MeTOOM 3a OrpaHVMYaBaHe Ha BIMSIHUETO Ha Te3u PUCKOBE ca CbOupaHe M aHanuavpaHe Ha
TekywaTta MHdopmMaums U NporHosnpaHe Ha GbAELLOTO pas3BWUTME MO OTAENHU U obWM nokasaTenu. BbHLHM
hakTopu, KOUTO MoraTt Ja okasBaT HebnaronpusateH edeKT BbpXy WMKOHOMUYECKUS pPacTex Ha cTpaHaTa,

BKIIIOYMTENHO BNMAHMETO Ha nocnegHarta rmobanHa duHaHcoBa U MKOHOMMYecKa kpuaa. KaTo manka OTBOpEHa

WKOHOMVKa, Bbnrapusi e nanpaBeHa npef pycka OT BbHLUHM LLUOKOBE, KakTO Mpu HeoTAaBHallHaTa rrobanHa
MKOHOMUYecka kpu3a. Cnaj B MKOHOMMWYECKWSI pacTeX Ha OCHOBHWTE TbProBCKW E€KCMOPTHM MapTHbOPW Ha
Bwnrapusa (kato NepmaHus, PymbHua, Typumns, Utanmsa n Mspums), MOXe Aa OKaxe 3Ha4MTENHO oTpuuaTenHo
Bb3AelCcTBUE BbPXY U3HOCA Ha Bbnrapus 3a B Gbaelle 1 Mo TO3U Ha4YuH [a 3acerHe MKOHOMUYECKMSI pacTex Ha
cTpaHaTta. [loBULIABAHETO Ha LEeHWTEe Ha ropuBata HamManu KOHKYpeHTHOCMocoBHOCTTa Ha Gbnrapckarta
MKOHOMMKa U 3aBMCMMOCTTa OT BHOCA Ha ropvBa yBemnuyu BanyTHUSI PUCK, CBbP3aH C konebaHusTa Ha LaTckust
nonap. Peakuusita Ha MeXayHapoAaHWUTE VMHBECTUTOPU KbM CbOWUTWS, CRyunnu ce B pamMKuTe Ha onpepeneH
nasap, MoXxe Aa npeausBuka edekT Ha ,3apassiBaHe”, npy KOWTO LN €4UH PEervioH Wnmn Knac WHBECTMLMK
n3rybea npuBnekaTenHocTTa 3a MexayHapoaHWTe MHBecTUTOpu. B pesynTaT Ha HeoThaBHawHaTa rrobanHa
MKOHOMUMYEecCKa Kpu3a UKOHOMMKaTa Ha Bbnrapus, BKIOUMTENHO GpYTHUSI BbTPELUEH NPOAYKT, HMBATa Ha pacTex
N 3aeToCT, ca HebrnaronpusiTHO 3acerHaty OT edekTa Ha AOMUHOTO M NoaoGHM pasBuTus Buxa mMornu fa ce
oTpasAT Ha Gbnrapckata WUKoHOMMKa B Obaelle. [pyrn puckoBe, NMOPOAEHM OT CBETOBHATa MonuTMYecka u
MKOHOMMYECKa KOHIOHKTYpa, ca Bb3MOXHAaTa HEeCTabWnHOCT My BOEHHU AEWCTBUSI B pervoHa. beacteusita u
aBapuuTe ca akTopu, YCroXHsIBaLLM BCsKa CUcTema 3a ynpasneHne Ha puckosete. [nobanHata mHaHcoBa u
MKOHOMMYEeCKa kpu3a umalle HebraronpuateH edekT BbpXy MKOHOMMYeckaTa cpefa B Bbnrapusi, npegumHo
3apagu cnaga B ekcriopTa v crnafa Ha noToka OT Yyxa kanuTan, no-6aBHaTa MHBECTULMOHHA aKTMBHOCT, HUBaTa
Ha Ge3paboTuua 1 BbHLWHOTO noTpebreHne. HUCKOTO TbpceHe Ha paboTHa pbka U MepkuTe, npeanpueTy ot
noseyeTo paboTodaTteny Aa HamansaT LeHWTe, OoBedoxa A0 3HauuTeneH cnaj B 3aeTocTTta. PbCTbT Ha
MHbNaumsTa, cbyeTaH ¢ BuUcoka 6e3paboTua MoXe Aa 3acTpallu pacTexa Ha Gbnrapckata MKOHOMMKa U Aa
npeamsBuKa coumanHu 1 NonUTUYeckn Tpycose. HebnaronpusiTHu MakpOMKOHOMUYECKU YCroBusi B Bbrrapus,
BKMIOUYMUTENHO HapacTBaHe Ha GespaboTuuata u uHdnaumsTa, kakto U u duckanHa HectabunHocT moraT aa
MMaT CbLUEeCTBEH HeGnaronpusitTeH edekT BbpXy GuaHeca Ha EmMuTeHTa, PMHAHCOBOTO My CbCTOsSIHUE W/vnn
pesyntaTute OT AerHocTTa My. HebrnaronpusTHu NpoMeHu B 3aKOHOAAaTeNcTBoTo. Pesynratute Ha emMuTeHTa

moraTt ga 6baart noBnusHU OT npomMeHnTe B HOpMaTMBHaTa ypeq6a. Hawa rapaHuusa, 4e 3akoHO4aTencTBoTO,
KOeTO e OT MpsIKo 3HaveHue 3a AenHocTTa Ha ﬂpy)KeCTBOTO, HaMa ga 6bae usMeHeHO B Mocoka, KOSTO Aa
Aosefe OO0 3HaYuUTenHu HenpeaBuaeHu pasxoaun U CbOTBETHO Ja ce OTpasu HeGJ‘IaI’OI‘IpVIﬂTHO Ha Herosarta
nevan6a. BanyTeH DPUCK. CbrnacHo OencTBaLLOTO KbM HACTOSLUUS MOMEHT B anrapvm 3aKoHO4aTes1ICTBoO

ObnrapckuaT nee e ¢ukcnpaH kbM eBpoTo B cboTHoweHne EUR 1 = BGN 1.95583, a bbnrapckata HapogHa
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6aHKa e AnbXHa Aa noabpXa HMBO Ha ObMrapckuTe neBoBe B 0OpbLUEHUE, paBHO Ha BanyTHUTE pe3epBu Ha
6aHkaTa. Ta3u BanyTHa NonuTHKa HamarnsBa 3Ha4YMTENHO pMcKa OT CPVMBOBE B CTOMHOCTTa Ha Gbnrapckus nes.
Ho dpmkcmpaHuaT kypc Ha neBa kbM €BpPOTO HOCK 3a Gbnrapckarta Banyta pucka oT HebnaronpusTHU OBUKEHNS
Ha Kypca Ha eBpOTO CMpsIMO ApYrnTe OCHOBHW BanyTu (LaTcku gonap, 6puTaHcku nayHz, WBenuapcku dpaHk)
Ha MexayHapoaHuTe UHaHCOBM nas3apu, HO He cyuTame, 4Ye nofdobeH HebnaronpusaTeH edekT We e
onpefensi 3a denHoctTa Ha [pyxecTtBoto. KpeauteH puck. B Havanoto Ha meceu pekemspu 2014 .
MeXayHapoaHaTa peviTuHroBa areHums Standard & Poor's moHwku 3a BTOpM MbT Npe3 vM3MuHanara roguHa
ObITOCPOYHUST U KPATKOCPOYHUS KpeauTeH pPenTuHr Ha Bbnrapus B YyxaecTpaHHa M MecTHa BanyTa C efHa
cTbrka oT '‘BBB-/A-3' Ha BB+/B cbc cTabunHa nepcnektvBa. Taka HOBUSIT PENTUMHI Beve nonaga B kateropusTa
HEMHBECTULMOHEH. PelTuHroBata areHuusi M3TbKBa KaToO OCHOBHA MpWYMHA 3a peBM3MATA Ha PenTuHra
cnabocTn B Hapsopa Ha OaHkoBaTa cucTema, Hamanenusi MKOHOMUYECKM pacTex W nokasatenu 3a cnab
nednaunoHeH pactex. MNpu NpeaxoAHOTO NOHWKEHNE MOTUBUTE Ha areHuusiTa 6sxa cBbp3aHu ¢ HecTabunHaTa
nonuTuyecka cutyaums. Benpeku ToBa Gbnrapckata AbpxaBa ocTaBa CbC CTabwunHa nepcrnekTviBa B penTuHra
nopagm HuckaTa 3a4/TbXKHANOCT Ha NyonuyHMsA cekTop. MoBuwaBaHeTo Ha KpeaWUTHUS PelTUHT Ha cTpaHaTta 6u
“Man nonoxuteneH edekT BbpXy NPUBMNYAHETO HA MHBECTMLMM B CTpaHaTa u 6y nopgobpwn ycrosusita, npu
KOUTO MOXe [a ce MonyYnm MexayHapogHo duHaHcupaHe. WHdnauvoHeH puck. Mpe3 nocnegHwTe roguHu
MHdNaumsaTa e Hucka, KoeTo e GnaronpuaTHO ycroBue KOMMaHuuTe Aa nporHosupat 6bAaelum cv pesynraTtu.
Huckata cTteneH Ha vHMNaUMOHEH puUCK MO3BONsiBa Aa Ce reHepupaTt peanHu, a He MHMNaUVOHHU [OXOAM.
MHbnaumoHHWAT puck e CBbp3aH C BEPOSITHOCTTA OT HaMarieHve Ha nokynartenHarta cuia Ha MecTHaTa BanyTa
N CbOTBETHO OT MOBMLUEHME Ha OOLLOTO LIEHOBO paBHMLLE B cTpaHaTta. [lonutuyecku puck. ToBa € pUCKbT,
npou3Tuyaly, oT NONMTUYECKUTe Mpouecy B CTpaHaTta — pUCK OT nmonmuTuMvecka gectabunusauusi, NpoMeHu B
yrnpaBneHneTo, B 3aKOHOAATENCTBOTO, MKOHOMMYECKaTa MonuMTrKa 1 AaHbYyHaTa cuctema. [onutnyeckusaT puck
e B Mpska 3aBMCUMOCT OT BEpOSITHOCTTA 3a MNpPOMeHU B HebnaronpusiTHa nocoka Ha BogdeHaTa oOT
NpaBUTENCTBOTO MONWTWUKA; B pe3ynTaT Bb3HWKBA OMACHOCT OT HeraTMBHWM MpOMeHM B Ou3Hec knumara.
[bnrocpoyHUsT nonuTnyecku knumat Ha bbnrapusa n EBpona e ctabuneH n He npegnonara roneMy pyckose 3a
Obpeliata MKOHOMMYECKa TMOMUTUKA Ha CTpaHuTE. EBpouHTErpaumnss Ha cTpaHuTe OT pernoHa wu
nocriefoBaTenHocTTa MM BBbHLWIHATaA M BbTpelHata MNoNWTUKa rapaHTupaTt nuncata Ha CbTpeceHus W
3HaYWTENHN NPOMEHM B MpoBexAaHaTta nonutuka B 6baelle. Puck, cBbp3aH ¢ bespabotuuara. B pesyntat Ha
npomMsiHaTa Ha AemMorpadckara CTpyKTypa Ha HaceneHueTo ce yBenu4yaBa AenbT Ha xopaTa B paboTHaTa cuna,
KOUTO He ca A0oCTaTb4yHO MOOWIHM UnKn ca ¢ HUCKa kBanudukaumus. Kato cneacteme oT ToBa, Npe3 nocrnegHute
HSIKOMKO FOAMHW ecTecTBeHaTa Hopma Ha 6e3paboTtuua ce noBuwmn Ao 10-11%. CbOTBETHO MPUHOCHT M KbM
pactexa Ha noteHumanHus BBl e oTpuuarteneH. MNpu ynpaBrneHMETO Ha MOCNEAHUTE HSAKOMKO MpaBuTerncTBa
nvnceBaxa afekBaTHU MepKM 3a crpaBsiHe C To3u npobrnem. ToBa € cpef OCHOBHMTE MPUYMHM da Ce OYakBa
OOMbIHUTENHO yBenuyaBaHe Ha ecTecTBeHaTa Hopma Ha 6e3paboTuua npes cneapawute ABe roguHu. bposat
Ha 3aeTuTe B MKOHOMMKaTa criefBa Aa 3arnovHe a HapacTBa Npy Hanuymne Ha pbCT B MKOHOMYMKaTa Ha cTpaHara.
OuvakBaHuaTa Ha AreHumsTa 3a MKOHOMUYECKU aHan1au U NPorHo3u ca HMBOTO Ha Ge3paboTuua aa 3anoyHe Aa
HamansiBa npes3 HacTosiwarta rogvHa (3a nbpBu nbT cried 2008 r.), kaTo ce MporHo3npa cpegHorogvliHaTa
CTOMHOCT Ha nokasaTens 3a 2014 r. pa 6bae 12.7%, a npe3 2015 r. TA Aa Hamanee AOMbIIHUTENHO A0 OKOSOo
12%. JluxBeH puck. JIMXBEHUSIT pUCK € CBBbP3aH C Bb3MOXHOCTTa 3a MpoMsiHa Ha npeobnagaBalumTe NUXBEHN
paBHULLa B cTpaHaTa. ToBa 6u ce 0Tpasuno BbpXy AEWHOCTTa Ha AafeHO APYKEeCTBO, [OKONKOTO NMpU paBHU
OpYyr ycrioBusi NMpoMsiHaTa Ha NUXBEHWUTE paBHWLLA BOAM A0 NPOMsiHA B LieHaTa Ha (PMHaHCOBMS pecypc,
n3non3eBaH OT OPYXEeCTBOTO MPU OCbLIECTBABAHE Ha pas3nuMyHU NpPoekTU. EMUTEHTBT Moxe ga ynpaBsnsiBa
NMXBEHUS PUCK NMOCPEACTBOM OanaHCMpaHOTO M3MOon3BaHe Ha PasnMyHM MU3TOYHMUM Ha (PUHAHCOB pecypc.
Opyrv cnctemHn puckose. [leiHocTTa Ha [ipyxeCTBOTO MOXe Aa Obae NoBfusiHa U OT M3MEHeHWs B CBETOBHaTa
M pernoHanHa WKOHOMMUYECKa W MOMMTMYecKa KOHIOHKTypa. 3abaBfHETO Ha CBETOBHOTO WM pPerMoHarnHo
MKOHOMMWYECKO pa3BUTWE, BOEHHU OENCTBUS B PErMOHA, IPaKOaHCKO HemnoguuHeHue, NpupoaHu 6efcTBus unm
Opyrm bopcMaxopHU obCToATeNncTBa MoraT 3HaYUTENHO Aa 3aTpyAHAT [pyXecTBOTO MpW OCbLUECTBABaHE Ha
nocTaBeHWTe OT Hero uenu. TpygoHocTTa 3a npedBukKAaHe Ha Te3n CbOUTUS M HEBB3MOXHOCTTA Ha MbIIHO
3acTpaxoBaHe Hanara W3non3BaHeTO Ha Npeuu3eH MNOAXOA MPU aHanusa Ha HanuyHaTa WHdopMaums,
3acTpaxoBaHe Ha npuTeXaBaHUTe MMOTU, onpeaernsHe Ha nporpama 3a AeNCTBUSI NPU Bb3HUKBAHE Ha KpU3MCHa
cuTyaums.

r.3

KnioyoBa VIHCbOpMaLI,VIF! 3a KI4oBUTE PUCKOBE, CI'IeLl,VICbVILIHVI 3a LEeHHUTE KHUXKa

LleHoBwu puck. LleHata Ha obnuraummuTe We ce onpeaens oT TbPCEHETO U NpeasiaraHeTo, KOeTo MoXe Aa Boau
[0 nokayBaHe WNW HamansiBaHe Ha ueHaTa. Bbpxy TbpceHeTo M npepafiaraHeTo CUMHO BIMSIHUE MOXe Aa
okasBaT MHOro (pakTopu, Cpes KOUTO NpomMsiHaTa B HMBATa Ha JNIMXBEHWTE MPOLEHTU, MPOMsHa B aneTuta Ha
WHBECTUTOPUTE 3@ BMOXEHWUS B PUCKOBM AbATOBU LIEHHWU KHMXAE, NPOMsiHA B NepcnekTuBuTe U (UHaHCOBOTO
CbCTOsIHME Ha [pyxecTBOTO W Apyrd. PuckoBe, CBbp3aHW C OpraHuW3vMpaHuTe Mas3apu Ha UEHHW KHWXa.

PerynaTopHaTa pPamMKa U NpakTUKUTe No npwunaraHe Ha U3NCKBaHuUATa CcnpaMo eMUTEHTUTE Ha LUEeHHU KHUXa ce
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pasnuyaBaT Ha PasfUYHUTE OPraHM3MpaHW UK perynupaHn nasapu Ha LEeHHU KHwka. [lasapbT, Ha KOWTO
[pyxecTBOTO Bb3HamepsiBa fa kaHOMAATCTBa 3a NpuemMaHe 3a TbproBusi Ha emucusiTa obnuraumu, Moxe aa
npunara npaevna 3a perynauus u paskpveaHe Ha UHGOpMaLWs OT CTpaHa Ha EMUTEHUTE PasfivyHK OT Te3u, Ha
KOWTO OTAESNHUTE MHECTUTOPU Ca CBUKHANW. JINkBUaeH puck. JNIMKBUOHUAT PUCK € NPSKO CBbP3aH C NMUKBUAHOCTTA
Ha nasapa Ha LlEHHM KHUXa 1 M3pas3siBa Bb3MOXHOCTTA 3@ NOKyrka unu npogaxbta B kpaTku CPOKOBE U 0BuYaiiHn
obemMn Ha [OageHuTe LEHHW KHWXKa Ha BTOPMYHMS nasap. Jluncata Ha NUKBMOHOCT Ha nas3apa nocTass
obnurauuoHepuTe nNpef pucka oT HEBb3MOXHOCT Aa NPoAaAaT B KPaTKU CPOKOBE U B XXENAHUS MOMEHT YacT Unm
BCUYKW MpUTEXaBaHU OT TsX obnuraumm unu aa UM ce Haroxu aa rv npofafat Ha LeHa 3HaYMTesHO Mo-Hucka
OT crnpaBeAnuBaTta UM CTOMHOCT MK OT NocnefHaTa nasapHa ueHa. MHdnaumoHeH pyck. NHbRaumMoHHUAT puck
ce CBbp3Ba C BEPOSATHOCTTa UHNaumsTa Aa NoBMUsie Ha peanHaTa Bb3BPbLLAEMOCT Ha uHBecTuuumuTe. Mpu
noBULLIABaHe Ha WH(auusita, obnuraummnTe ¢ uUKcUpaH [0Xoh4 HOCHAT PUCK OT HamarsBaHe Ha peanHata
Bb3BPbLUAEMOCT Ha WHBECTMUMSTA, MOpPau MOHWKaBaHe Ha MokynaTenHaTta crnocobHOCT Ha poxoaute OT
obnurauusaTa. B TakaBa cutyauus MHBECTUTOPUTE LLE peanusupaT No-HUCHK peaneH aoxod. Mo Tasu npuunHa
Te credBa Ja onpenenaT CBOMTE OYaKBaHWA, KAKTO 3a peariHaTa Bb3BpbLLAEMOCT OT MHBECTUUMSATA, Taka 1 3a
WHnaumsiTa B nepuoga Ha AbpxaHe. BanyteH puck. Hacrtosiwata emucusi koprnopaTvBHU obnuvraumm e
neHoMuHupaHa B neea (BGN). HanvuneTto n nogabpxaHeTo Ha AelcTBallata cuctema Ha puKcupaH BanyTeH
Kypc Mexay NeB M eBpO W 3ana3BaHeTo Ha pexuma Ha BanyTeH Gopa 4O NpUeMaHeTo Ha cTpaHaTa B
EBpo3oHaTta, onpefenaT nuncata Ha CbLIeCTBEH BaslyTeH PUCK 3a WHBECTUTOPW, YUWUTO MbpBOHAYASTHU
cpeactBa ca B eBpo. BanyTeH puck oT uHBeCTUUMATA CbLUECTBYBa 3a WMHBECTUTOPW, YMUTO MbpPBOHAYANHU
cpeAcTBa ca AEHOMWMHMpaHW B LATCKM [onapu unu gpyra BanyTa, pasfuyHa OT NeB W eBpo nopagu
NOCTOSIHHUTE ABWKEHUSI Ha BanyTHUTE KypcoBe. VIHBECTUTOPU, KOUTO nMoemaT BanyTeH PUCK NpW Mokynkata Ha
Tasn emvcua obnuraumyM moraT da yBenuyat uiv HamanaT AOXOAHOCTTa OT MHBECTULMSATA CU BCreACTBME Ha
3acuneaHe Unu otcrnabBaHe Ha Kypca Ha feBa CnpsiMo BanyTaTa, B KOSITO ca AEHOMUHMPaHU NMUYHUTE CPeacTBa
Ha WHBecTMTOpa. BanyTHUST puck OT mHBecTUUMATa GM MOrbi Aa Ce Hamanu, Ype3 u3nosnssBaHe Ha peguua
BaslyTHU MHCTPYMEHTU 3a HETOBOTO MUHUMU3MPaHE (xemxupaHe). JluxseH puck. JIMXBEHUAT pUCK € CBbp3aH C
npomsiHaTa Ha nasapHWUTe NMXBEHW HUBA B MKOHOMUKaTa. MpomaHaTa Ha NMUXBEHWUTE HUBA BNUsie NPSIKO BbPXY
TbPCEHETO W MpeafiaraHeTo Ha WMHCTPYMEHTU C pMKCUpaH OOXof4, KakBUTO ca usgaBaHuTe OT [pyKecTBOTO
obnurauuu. MNoBuwasBaHe Ha obLWIMTe NUXBEHW HMBa OM OOBENO A0 NOHWXABaHe Ha LieHaTa Ha obnuvrauuute
usgapeHu ot [pyxecTBoTo, U 06paTHOTO. PUCK Npu pemHBecTMpaHe. PUCKBT Npu peMHBECTMPaHe € CBbp3aH ¢
Bb3MOXHOCTTA MOJSlyYeHUTE NUXBEHW MNallaHus Mo BpeMe Ha ObpXaHeTo Ha obnuraumsita ga Obaat
PevHBECTUPaHW NpW JOXOAHOCT, pasfnvyHa OT MbpBOHaYanHaTa, unu oT NpeaBuaeHaTa oT MHBECTUTOpUTe. Puck
OT NPEACPOYHO MoracaBaHe Ha eMucusiTa. TO3W PUCK Ce CBbp3Ba C Bb3MOXHOCTTA OGMMrauMOHHUAT 3aeM Aa
6bae noraceH ot EmuTeHTa npeau nagexa. ObnuraunoHepuTe, 3aKynuin LEeHHN KHKa OT HacTosiLata eMucust
Ca M3NOXEHW Ha pUCK OT npeannallaHe, Tbil KaTO CbIMACHO YCIOBUATA HA HACTOSLLMSI MPOCMEKT NadexXbT Ha
emucusiTa Moxe fAa Obae npomeHeH ¢ ogobpeHne Ha O6LWwoTo cbbpaHue Ha obnuraunoHepuTe (BX. T. Puck ot
npoMsiHa Ha napameTpuTe Ha emucusaTa). Puck oT MHBECTVMpaHe Ha HOBOBbL3HMKBaLWLW nasapu. MHBecTutopute
Ha HOBOBB3HMKBaLLUM Na3apu, kakbBTo € Bbnrapus, Tpsbsa Aa cb3HaBaTt, Ye Tean nasapu ca 06eKT Ha No-ronsm
pUCK OT TO3XW Ha no-pas3suTUTe nasapu. OcBeH ToBa, HEGNAronPUSTHOTO MOSIUTUYECKO WM UKOHOMMUYECKO
pasBuTVE B ApyrM AbpXkasu 6V MOMMoO Aa UMa 3HAYUTESNIHO HeraTuMBHO BRusHWE BbpXy BBI Ha cTpaHuTe oT
peruoHa, U MKOHOMUKaTa UM kaTo usano. MHBecTuTopuTe TpsibBa fa nposiBABaT 0COGEHO BHUMaHWe npu
oLleHKaTa Ha CblUEeCTBYBaLLMTE pUCKoBe M TpsibBa Aa B3emaT COGCTBEHO peLLeHne Janu Npu HannymMeTo Ha Tesun
puUCKOBE, WHBECTMpaHeTo B obnuraumm Ha KomnauusTa e nogxopswo 3a Tax. WHBecTutopute B
HOBOBB3HMKBALLM NMasapu TpsibBa CbLO Aa UMaT Npeasua, Ye ycroBusTa Ha HOBO Bb3HMKBALLMUTE Nasapu ce
NPOMEHST Gbp30 M crefoBaTenHo MHpopMauuaTa, CbAabpXalia ce B TO3M [LOKYMEHT, MOXe [Ja cTaHe
HeakTyanHa OTHOCUTENHO Gbp30. Pyck OT HemsnnallaHe Ha NUXBU W/WK rMaBHWUKM No obnuraunnte. Bunpeku,
Ye obnuraumute npeaBwkaat MKCUpaH NoToK (OT NIMXBU U MaBHULUM), NOSly4aBaHETO HA Te3W NapuUyHM NoTouM
Hait-4eCTo e C MO-BMCOKa CTEMNEH Ha PUCK CMPsIMO MOZOOHM NMOTOLM OT AbpXKaBHU LEHHW KHUXa Unn OT Apyrn
€MUTEHTU C BUCOK KPEANTEH PEATUHT. AKO eMUTEHTLT U3nagHe BbB (PMHAHCOBO 3aTPyAHEHWE, CbLLECTBYBa PUCK
TOV Aa He MOXe [a NfaTh YacT UMM BCUYKU NMaLlaHus no NUXBU U FMaBHWULM, 3@ KOUTO ce € 3aabibkun. Tosm
pUCK Ce yBenuyaBa MpW MO-BUCOKO HUBO Ha 3afMbXHAMOCT HA EMUTEHTa W/WMW NpU HEMOCTOSHHW Mapu4HU
noToun oT AeHocTTa My. PUck OT npomsiHa Ha napameTpuTe Ha emucusaTa. BbnrapckoTo 3akoHo#aTencrso
npeaBmxaa Bb3MOXHOCT, Npu onpefeneHn obctosTencrtBa, [pyXecTBOTO eMWTEHT fa noucka oT
cobcTBEHMUMTE Ha obnuraummn aa 6baaT NPOMEHEHM CLLUCTBEHU NapaMeTpy Ha eMucusita (Kato CpoK, NMUXBEH
npoueHT, oGe3neyeHre n Apyru). TakaBa NpoMsHa MOXe [a CTaHe camo NMpu Cbrflacue OT CTpaHa Ha noseve oT
nosioBuHaTa ot obnuraumnTe, NpeacTaBeHn Ha obLwo cbbpaHmne Ha obnurauMoHepuTe, CBUKaHO 3a LenTa.

PA3OEN O

NPEAJIATAHE

EnemeHT

U3nckBaHe 3a onoBecTsiBaHe
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0.26

OcHoBaHus 3a npegnaraHeTo U npeaHasHa4vYeHne Ha nocTbhnieHnaTa

,BU KN A TPYIT” ALl Bb3HamepsiBa Aa W3MON3Ba CpeAcTBaTa OT HAcTosALAaTa OBNMraLMOHHa eMUCHS, KaKTo
cnepBa: 3a OCbLUECTBABaHe Ha MHBECTULMM B UMOTHUS CEKTOP, KaKTO Ype3 OMpEeKTHA MOKynKa Ha HeABWKUMM
UMOTW, B T.4. UMOTU B MPOLIEC HA M3rpaxapaHe, Taka U 4ype3 AAMNOBU y4acTus B APYXKeCTBa, MHBECTMpaLLM B
HeABWXMMUN MMOTU, MOKYMKa Ha OrpaHNYeHn BELLHW MpaBa 1 NoKynka Ha B3emaHusi, 0b6e3neyeHn ¢ HeaBMXMMU
umoTn. [lpyxecTBOTO Bb3HaMepsiBa Aa MHBECTMPA B NPOGNEMHN 1 NodLeHeHN akTUBY, B U3rpax4aHeTo Ha HOBU
obekTn, KaTo e Bb3MOXHO M nMpuaobuBaHe Ha yvacTus B OpYXeCTBa, MHBECTUpaLyM B HeOBWKUMU MMOTM.
MHBecTMUMmnTE Ha OpYXeCTBOTO Lie 6baaT HacoyeHu oLe U KbM MOoKyrnkaTa Ha 3emMeernckv 3emv. BbamoxHo e
LB DK A/ TPYI” ALl aa peanuanpa CBOUTE UHBECTULMM B cchepaTa Ha HeABWMXUMUTE MMOTM NOCPeaCTBOM
npuaobrvBaHeTo Ha B3eMaHusi, 06e3neyeHn C MMOTK, KaKTO M Ype3 MOKyrnkaTa Ha OrpaHW4eHn BeLLHW npasa.
CTpemexbT Ha KOMMaHWsiTa € Aa M3rpagu ObArocpoyHM MO3VMUMKM M Aa NpoBexaa MbBKkaBa WHBECTULMOHHA
NnonunTuKa, KOSITO Aa € afekBaTHa Ha NasapHWUTE YCIOBUS B KOHKPETHWUS LMKbLI, B KOMTO Ce HamMupa nas3apbT Ha
HeOBWKMMKU MMOTU. CTpaTermuyeckata uen Ha ,BU KU AW TPYIM” ALl e peanusupaHe Ha KOMMMEKCHa
WHBECTULUMOHHA MOMNWTMKA, MO3BOMsBalla HaBpeMeHHa afanTMBHOCT KbM MNas3apHuTe ycrnosus. Ypes
hOoKyCMpaHeTO BbPXY CEKTOpa Ha HeaBMXUMUTE UMOTK, [py>KeCTBOTO Lenn Aa cb3aaae AbIrOCPOYHM NO3nLmK,
KOUTO Ja reHepupaT NoCTOsIHHA 1 cTabunHa goxogHocT. KnoyoBuTe AoMyckaHWsA BbB Bpb3ka C MHBECTULIMOHHUSA
nnaH Ha [ipyecTBOTO ca CBbP3aHu C Pa3BUTMETO Ha KOHKPETHUS CeKTop Ha aeiHocT. B KN AV TPYMN” ALl
npegBwxkaga MNOCTENEHHO Bb3CTAHOBsIBAHE MNasapa Ha HeaBWKMMW WMMOTW, 3acunBaHe Ha TbpPCEHETO,
noBuvLLaBaHe LieHaTa Ha nmoTtute. B Ta3n Bpb3ka, [Ipy>kecTBOTO Aonycka NOCTENEHHO yBennyaBaHe CTOMHOCTTA
Ha ObaeLuMTe CM aKTUBU, KaKTO NPSKO NpUMA0BUTUTE NMOTK, Taka U eBEHTyalnHN B3eMaHusi, 06e3nevyeHun ¢ MMOTH.

Kbm pgatata Ha cbcTaBsHe Ha Hactoswmsa [lpocnekt B KU AV TPYM” AL Bb3HamMepsiBa Aa W3non3ea
cpeacTteata, HabpaHu OT 06NMrauMoHHUsSt 3aeM B CNeAHUTE HaMNPaBNeHUsl B XOPU3OHT OT ABE FOAUHU:

. 3a VHBECTULMWN BbB BaKaHLUMOHHM UMOTU — A0 1.4 MNH.NB.

. 3a UHBECTULMK B 3eMeaEeNCKM 3eMn — A0 2.5 MnH.NB.

n.3

YcnoBuaTa Ha npegnaraHeTo

C TO3M NpoCneKT ce ucka AoryckaHe Ha emuTupaHuTe oT [pyxecTBOTO obnuraummn Ao TbproBusi Ha perynvpaH
nasap. Bcuyku kopropaTuBHM obnuraumn, npegMeT Ha TO3W MPOCMEKT, ca 3anucaHu npu ycrosusTa Ha
MbPBUYHO YaCTHO NpeanaraHe. BropuyHaTta TbproBusa Ha koprnopaTvBHUTE obnuraummn OT Ta3u emucus Lie ce
u3BbpLIBa No peada v npu ycnosuata Ha 3MMNUK, 3MNPU, nogzakoHOBMTE HOPMaTUBHU akTOBE MO MpuraraHeTo
1M, NpaBunHuka Ha 6®B n npasunaTa Ha L.

OBnurauMoHHKAT 3aeM, NpeaMeT Ha UCKaHe 3a AoMnyckaHe A0 TbProBWsl Ha perynvpaH nasap, e B obuy pasmep
ot 3 962 000 (Tpn MunvoHa AEBETCTOTUH LUECTAECEeT U ABe Xunaau) nesa, pasnpeaeneH B 3 962 (Tpu xvunsgn
[EeBEeTCTOTVH LecTAeceT n Aea) 6pos obnuraummn ¢ eaMHnYHa HoMmHanHa ctorHocT 1 000 (xvnsga) nesa BCska
efiHa, OT emMucus KopropaTusHu obnuraumy ¢ ISIN BG2100011142, uspnaaenu ot ,BU KU AV TPYM” ALl npu
yCroBMSATa Ha MbPBUYHO YaCTHO MpeanaraHe.

Cnep pernctpauusTa 3a TbproBusi Ha OCHOBHUSA nasap Ha BPB-Codus, cerMeHT 3a obnurauum, nokynkute u
npogaxbute Ha obnurauum mMorat ga ce ckrtouBaT Ha BPB 4ype3 nuueHanpaH WHBECTUMUMOHEH MOCPEAHUK.
MpexBbpnsHeTo Ha obnuraumm uMma OencTBue OT MOMeHTa Ha peructpauusita my B L. ToproBusta c
obnuraunm Ha ocHoBHUS nasap Ha BPB-Codus, cermeHT 3a obnurauum, 3anoysa oT gatata Ha NbPBUA AEH 3a
Tbproeusi, onpegeneH ot CbBeTa Ha aupekTtopute Ha BPB, n ce npeycTtaHoBsiBa OTHOBO MO peELUEHWE Ha
CbBeTa Ha gupektopute Ha BOB. CbBeTbT Ha ampekTopute Ha ,BOBE — Codus” ALl Moxe ga npekpatn unu aa
cnpe TbproeusTa ¢ obnurauum nNpu ycrosmsTa 1 no peaa, NpeABUAEHN B 3aKoHa 1 B NpaBuiHuka Ha bOb. Jluue,
KOETO >Xerae Aa 3akynu unu npopgage obnurauum OT HacTosiata emucusl, criefBa Aa CKM4YM OOroBop C
NMUEH3MPaH MHBECTULIMOHEH MOCPEdHUK M Aa Aade Ha nocpefdHuka rnopbyka 3a MOKynKa, PecnekTUBHO 3a
npogaxba Ha obnuraumn. VIHBECTULMOHHUSIT MOCPEdHUK U3MbIHSBA Nnopbykata Mpy Hanmuyve Ha CbOoTBEeTHa
ueHa ,kynyea’ wnu ,npogasa’. BOB u cTpaHute no caenkata npegnpuemMaTt HeobxogumuTe AEecTBMS 3a
peructpvpaHe Ha cgenkata B LI, kosiTo ce peructpupa B 2—OHEBEH CPOK OT CKMOYBAHETO 1, ako ca Hanuue
HeobxoOMMUTE LEHHM KHWXa W napuyHu cpefctBa. LI v3paBa OOKyMeEHT 3a perucTpauust (genosutapHa
pa3nucka) B Morf3a Ha KynyBada Ha obnurauumMTte, KOWTO CRyXW 3a yOOCTOBEpsiBaHE Ha npaBaTa Mo
6e3HanuuHUTe obnuraumn. PerncTpauvoHHUSIT [AOKYMEHT Ce npedaBa Ha HeroBuss COOBCTBEHUK OT
WHBECTULMOHHUSI MOCPEAHUK, C KOroTO COBCTBEHMKBT Ha obnuraumumTe e cknoymn gorosop. Hsima orpaHuyeHus
3a MUHUMArEH UnNu MakcumareH 6poi obnuraumm, KOUTO MOXe Aa Ce 3akynu OT eAuH UHBecTuTop. LieHaTta, Ha
kosiTo ,BU DKV A TPYIT” ALl Wwe 3asiBu oBnuraLummTe OT HacTosiLaTa eMUCKst 3a BbBexJaHe 3a TbProBus Ha
.bbrrapcka coHgosa 6opca - Codus" Al, e 1 000 nesa 3a 1 obnurauusi. BnocneacTtsue LeHaTa, Ha KoATO Lue
ce npegnarat obnurauuuMTe OT HacTosiata emMucusl, LWe ce onpeaenst B 3aBUCUMOCT OT TbpPCEHETO U
npeanaraHeTo Ha OCHOBHUS Na3ap Ha B®B-Cogus, cermeHT 3a obnurauuu.
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Pesiome Ha Npocnekra BV KN AR TRYTT ALL

.4 CuluecTBeH 3a emnucusTal npeanaraHeTo MHTepes, BICHOYUTEIIHO KGHIIMKT HE MHTEpecK

HokonkoTo e u3BecTHO Ha [ipyWecTBOTo, He e HanMUue CbLUECTBEH WHTEpPe: 3a eMUCHATA K npegnaraHeTo Ha
Tesu ocbnuraunn, BKMOUNTENHO He & HanuLe KOHQNUKT Ha WHTEpeCcH,

.7 MperdosHn pasxogn, HAYUGNEHE Ha MKBECTUTOPa OT EMUTeHTa

EMWTEHTET He e npeasuaun CI'IEL[VIQWI‘-IHM Pasxoan 3a WHBECTUTOPW, KOWTO 3aKynAaAT UeHHW KBuXa or
HACTOALLATE eMUCHA, Bouuki TPAHIEKUMOHHA Pasxoal ripn sakynysBaHeTo Ha obnuraumuTe ca 3a CMETKa Ha
MHBECTUTOPUTE.

[MTpu nopasaHe Ha 3aABKWM 3a 3aKynyeBaHe 4pe3 WHBECTULUMOHHW NOCPEAHWULIK 33 WHBECTWTOPUTE morat Aa
EB3HUKHAT pasxogu CLrnacHo Tﬁ.pl.'l(blflTe 38 TAKCUTE W KOMUXCUORHUTE HA CHLOTBETHUTE NOCREeAHULUN.

YnenoBere Ha ChBeTa Ha AMPEKTOpPMTE ¢ NONCGKEHMTE MO-AONY NOANACY peKnapupar, 4e
OOKOMKOTO UMM € M3BECTHO, cunhpmamara CEe _.B CTOAIOTO Peslome He e HeBHApPHA,
noAgexpala MKW HenLNHa OTroRapsA Ha !
Aa 3acerHe HEUHUA CMUCHI:

BU DK AR TPYIT” Al

/ ~—
Emunua CbEBA
UIBIMTBHATENEH OUPEKTOP HA
SBU DKW AL TPYIT AR

4

MuxAENA KONEBA
UreHA HA CBBETA HA LUPEKTOPUTE HA
JBU DKW AU TPYT AL

[onynoAnMcanuTe NULA B KAYSCTBOTO MM Ha M3MLMHWTENHW AvpekTopu 1 npepctasrssawm Wi
JMHTEPKANWTAR MAPKETC” Al ¢ noanuca cu Aexnapupar, Ye Npy W3roTBAHETO Ha AOoKyMeHTa, ca
MONOXWITY HEOBXOOMMATA FPUKa 32 CHLOTBETCTBUETO Ha TO3M AOKYMEHT C USWCKBAHWATA HA 3aKOoHa U
ye, AOKOMKOTO MM € W3BECTHO, MH(OpMauvsTa, chabpPXalla ce B Pe3loMeTo, He € HEeBAPHa,
nofBeXdalia UnM HenbnHa, OTroBaps Ha (haKTUTe ¥ He CbAbLPKA NPOMyCK, KOWUTO € BEePOATHO Aa
3acerHe HelHWs CMUCHLI!
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Pesiome Ha [pocnexra ' B A A TPYD” ALl

e

MUXAENA KONEBA
W3MbIHWTENEH ANPEKTOP
1N ,MHTEPKANMTAI MAPKETC" Af]

JonynognucaHoto nuue B KadyecTBoTo My Ha npeactasnssaw AIDBOKATCKO [APYXECTBO
JJOKYWER U CBAPY>KHUUM® ¢ noanuca ov gexknapupa, Ye rpu U3roTBAHETO Ha QOKYMEHTa, €
nonoxexa HeoGxoaUMaTa rpixa 3a CLOTBETCTBMETO HA TO3W AOKYMEHT C M3UCKBAHWATA Ha 33KOHA 1
ye, LOKOMKOTO MYM € W3BECTHO, WMHOopMauuaTa, cbabpkawa ce B Peslometo, He e HeBApHa,
NogBeXAatla WnM HenbnHa, oTrosapa Ha (PakTUTE M He CbObpXa NPONycK, KOWTO e BepoRTHO Ad

33acerHe HefiHMs CMUCHI. :

Bukror Towmsi
YnraBnaBALl CbOPYXHUK
ALBOKATCKO OPYXECTBO ,, TOKYLIER ¥ CBOPYMHNALIN"

JonynognucaHute nuua B Ka4ecTBOTO UM HWa npeacrasnssawy bW [DKA AN FPYM” AL, vN
JMHTEPKAMWTAN MAPKETC” 004 w Al . TOKYWER W CBAPY>KHULIW ¢ nognuca cu, nonoxeH Ha
14 04.2015 r., geknapupar, 4e Pe3iometo oTrosaps Hf/m&MﬁK?aHMﬂTa Ha 3aKoHa.

MSITLIHUATENEH BUBERFOR.
LB KN AR TPYTT AL

Hukonaih MANCTEP
M3ambAHUTENEH AWPEKTOP
nr ,MHTEPKAMTAN MAPKETC"

BUKTOP Toxyluij
YMPABNABALL ChAPYXHNK

All , TOKYILEB U CbPYXHULIL®
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