HUA “UHAYCTPUANIEH dOHA“ AL,
YHWUBEPCAJIEH PETICTPALUMOHEH AOKYMEHT

HALUWOHA/THO UHBECTULIMOHHO APYXECTBO OT 3ATBOPEH TUN
LMNHAYCTPUANEH ®OHA"” A

YHUBEPCANIEH PETUCTPALUOHEH AOKYMEHT

HACTOALIMAT YHMBEPCANEH PETMCTPAUMOHEH JJOKYMEHT (“[lOKYMEHTBT”) CbABLPHKA LANATA MHOOPMALMA 3A HALMOHAHO
WMHBECTULIMOHHO [APYKECTBO OT 3ATBOPEH TWN ,,MHAYCTPUANEH ®oHA” AL (,,APYKECTBOTO” man ,,HUA, ,UHAYCTPUANEH DOHA"),
HEOBXOAMMA 3A B3EMAHE HA MHBECTULMOHHO PELUEHME, BK/IOYUTENHO OCHOBHWTE PUCKOBE, CBBP3AHM C EMUTEHTA W HEFOBATA
[OEVHOCT. YHUBEPCATHUAT PETUCTPALMOHHUAT AOKYMEHT, 3AEAHO C [IOKYMEHTA 3A MPEA/TATAHUTE LIEHHW KHUMA M PESIOMETO KbM
TAX NPEACTABAABAT CbBKYNHO MPOCMEKT. MPOCMEKTHT ChABPHKA LIAIATA UHOOPMALMA, KOATO CbOBPA3HO KOHKPETHUTE OCOBEHOCTM
HA EMWUTEHTA W LIEHHWUTE KHUA, KOUTO CE NMPEA/ATAT, E HEOBXOAMMA HA MHBECTUTOPUTE 3A TOYHA OLIEHKA HA MKOHOMMYECKOTO U
®UHAHCOBOTO CbCTOAHME, AKTUBMTE W MACUBUTE, ®UHAHCOBWTE PE3YNTATW, MEPCMEKTUBWTE 3A PASBUTME HA EMUTEHTA, KAKTO U HA
MPABATA, CBbP3AHM C LIEHHWUTE KHUXKA.

LJHUO, ,VHOYCTPUANEH DOHA“, KATO EMMTEHT HA LEHHWUTE KHUMA MOEMA OTFOBOPHOCTTA 3A Mb/HOTATA M TOYHOCTTA HA
CbABPHKALLATA CE UHOOPMALIMA B TO3M [IOKYMEHT. MPEACTABAABALLMTE ,HWU/, ,, UHAYCTPUANEH DOHA ALl AEKNAPUPAT C NOAMMUCUTE
CW, TIONIOMEHMN B KPASl HA JIOKYMEHTA, YE [OKONKOTO UM E M3BECTHO, HACTOALUMAT YHUBEPCANEH PETVCTPALMOHEH JJOKYMEHT
CbABPHKA LUANATA UHOOPMALIMA OTHOCHO EMUTEHTA, KOSITO E CbLLECTBEHA, KATO HE E MPOMYCHATO HULLIO, KOETO MOME JA CE OTPA3M
BbPXY TOYHOCTTA UM MbJHOTATA M. B JONBAHEHME, CbINACHO Y. 81, An. 2 oT 3MNMLUK, NPEACTABNABALUMTE ,HWU A, ,, MIHOYCTPUANEH
®OHA AEKNAPUPAT C NOAMMUCUTE CU, NONOMEHM B KPAS HA [IOKYMEHTA, YE CbLMAT OTFOBAPS HA U3UCKBAHUATA HA 3AKOHA. TE BAPBAT
B MHEHUATA, NPEANONOMEHUATA U HAMEPEHUATA, ChABPIKALLM CE B HACTOALLMA YHUBEPCAEH PETUCTPALIMOHEH JJOKYMEHT, KATO CA
LIOCTUTHAJIN [10 TAX, C/IEL KATO CA B3ETW NPEABML, BCUYKM BAMKHM OECTOATENCTBA, Bb3 OCHOBA HA PA3YMHM IOMYCKAHUA.

YNEHOBETE HA CbBETA HA IMPEKTOPUTE HA ,HU, ,MIHAYCTPUANEH DOHA LLE BbOAT OTFOBOPHM 3AEIHO M MOOTAENHO 3A BCAKAKBU 1
BCMYKM BPEAW, MPUYMHEHW OT MOTPELLHM, MOABEKIALLM UM HEMbAHW AAHHMW B TO3M [JOKYMEHT. JIMLATA, OTTOBOPHM 3A U3TOTBAHETO
HA ®UHAHCOBUTE OTYETW, (BUX ,,OTTOBOPHM NINLA") LUE BBOAT OTTOBOPHW 3AEAHO W MOOTAENHO C JMLATA OT NPEAXOAHOTO
W3PEYEHME 3A BCAKAKBM M BCUYKM BPEAW, MPUYUHEHM OT MOTPELUHM, MOABENKJALLM UM HEMbAHW JAHHW BbB ®UHAHCOBUTE OTHYETU HA
[IPY}KECTBOTO, A OAUTOPUTE HA [IPYSKECTBOTO (B3K. ,, OTFOBOPHU SIMLIA") —3A BPEZM, MPUYUHEHM OT U3AALEHUTE OAUTOPCKM OKNALN
BbPXY OAUTUPAHUTE OT TAX ®UHAHCOBM OTYETU HA [IPYIKECTBOTO.

HACTOAWMAT YHUBEPCANEH PETMCTPALMOHEH [LOKYMEHT E OJJOGPEH OT KOMUCUATA 3A ®UHAHCOB HAA30P (KPH) C PELLEHME
N21294 —E OT 10.12.2019 r. B KAYECTBOTO M HA KOMMNETEHTEH OPFAH CbI/IACHO PEFNAMEHT (EC) 2017/1129.

TOBA OAOBPEHUE HE C/IEABA [A CE PASFNIEXXZA KATO YTBLPXKIABAHE HA EMUTEHTA NO HACTOALWMA [LOKYMEHT. YHUBEPCANIHUAT
PErMCTPALIMOHEH [LJOKYMEHT MOMKE AA CE U3MON3BA 3A NYE/ANYHO NPEAJIATAHE HA LIEHHU KHUKA UM 3A [IONYCKAHE HA LIEHHU
KHUMA [0 TbPrOBUA HA PEFY/IMPAH MA3AP, AKO E AOMbJ/IHEH C USMEHEHMA, AKO E NPUMOKUMO, C JLOKYMEHT 3A LIEHHU KHUXA U C
PE3IOME, OA0GPEHU B CbOTBETCTBME C PEFNAMEHT (EC) 2017/1129.

OATATA HATO3U AOKYMEHT E 25.11.20197.
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BAXHA UHOOPMALUA

TEPMUHWUTE U U3PA3MUTE, M3MNON3BAHU C TNIABHU BYKBM B HACTOALUMA JJOKYMEHT, KOUTO HE CA AEGUHUPAHW MO APYT HAYMH B
JIOKYMEHTA, UMAT 3HAYEHWETO, NPEACTABEHO B ,,CbKPALLEHWA U AEGUHMLMM. B ,,CbKPALLEEHVA U JEGUHULMM” CE OBACHABAT U
HAKOM TEPMWHW, U3MON3BAHM B [JOKYMEHTA.

OCBEH AKO HE E NOCOYEHO MW HE CE NOAPA3BMPA OPYFO, B JJOKYMEHTA TEPMWHWUTE ,,HWE”, ,,HAC”, "HALUMA” 1 OPYIM NOAOBHW CE
OTHACAT A0 ,,HUA, ,,MHAYCTPUANEH DOHA".

OCBEH AKO HE E MOCOYEHO APYrO, MO30BABAHETO HA TBbPAEHNA OTHOCHO M3PA3ABAHE HA YBEPEHOCT, 3HAHWE, OYAKBAHMA, MPOTHO3N
N MHEHWA HA [IPY}KECTBOTO W/ HA PbKOBOZCTBOTO CE OTHACAT 40 CbBETA HA AUPEKTOPUTE.

MOTEHUMANHUTE MHBECTUTOPU CA M3PUYHO MHOOPMWPAHW, YE MHBECTMPAHETO B LIEHHW KHWMA BOAM A0 ®UHAHCOB PUCK U
C/IELOBATENHO CNEABA JA MPOYETAT HACTOALMSA [JOKYMEHT B HEFOBATA LIAZIOCT W MO-CMELMAMHO PA3LAENA ,, PUCKOBU ®AKTOPU”,
KAKTO W PA30EN ,PUCKOBU ®AKTOPM” B [IOKYMEHTA 3A MPEAJIATAHUTE LEHHW KHUMA, NMPU OBMWUCAAHETO HA WHBECTULMA B
MPEANATAHUTE AKUMWU. TIPU B3EMAHETO HA WHBECTULMOHHO PEWEHWE MOTEHUMAHUTE MHBECTUTOPU TPABBA A PA3YMTAT HA
COBCTBEHOTO CM MPOYYBAHE W ChAbPKALLATA CE B MPOCMEKTA MHGOPMALNS, BKAHOUYUTE/IHO U NMOM3UTE U PUCKOBETE, CBbP3AHU C
WHBECTUPAHETO B CbOTBETHUTE LIEHHW KHUMA.

CbIbPAHVETO HA TO3M IOKYMEHT HE TPAIBBA [JA CE CYUTA 3A MPABEH, ®UHAHCOB, BU3HEC UMW JAHBYEH CbBET. 3A MONYYABAHETO HA
TAKbBB CbBET BCEKM NMOTEHLMANEH MHBECTUTOP TPABBA [IA CE KOHCYNTUPA CbC COBCTBEH NMPABEH, ®MHAHCOB /M JAHBYEH KOHCYNITAHT.
AKO UMATE HAKAKBM CbMHEHWMS OTHOCHO CbAbPHAHUETO HA TO3M JOKYMEHT, BUE TPAEBA JIA CE KOHCY/TUPATE C EPOKEP, BAHKOB
MEHW/IKbBP, AIBOKAT, CYETOBOZMTEN UM PYT GUHAHCOB CbBETHUK. TPABBA 1A UMATE MPEABWA, YE LIEHATA HA AKLIMWUTE MOTAT JA CE
MOHWKM, KAKTO 1 [IA CE MOBULLIN.

C VI3K/TIOYEHME HA C/TYYAMTE, MPEABUAEHM B UMMEPATUBHM 3AKOHOBM PA3MOPELEW, HUKOE IMLIE HE E YITB/IHOMOLLIEHO A NPEAOCTABS
MHOOPMALIMA U JA AABA JEKNAPALIMM BbB BPB3KA C MPEANATAHETO, PA3/IMYHM OT ChABPHKALLMTE CE B HACTOALLMSA MPOCTEKT M AKO
TAKMBA CA MPELOCTABEHU, TO TA3U MHOOPMALMA UM AEKNAPALMM HE TPABBA [A CE NPUEMAT KATO [JALEHW C PA3PELLIEHUETO HA
[JIPY}KECTBOTO.

MPEACTABAHETO HA HACTOALLMA JJOKYMEHT, NPU KAKBUTO U A E OBCTOATE/ICTBA HE BOAM A0 MPE3YMNUMATA, YE HE CA HACTBNUAN
NPOMEHW B CbCTOAHUETO HA [IPYXKECTBOTO C/E[ HACTOALLATA JATA MU YE UHOOPMALMATA, NMPEACTABEHA B HACTOALLMA [JOKYMEHT B
HEMHATA UAIOCT, E AKTYA/THA KbM KOATO U AA E JATA, C/IEL, OATATA HA [JOKYMEHTA.

NPEACTABAHE HA ®UHAHCOBA UH®OPMALINA

OCBEH AKO E MOCOYEHO APYFO, ®WMHAHCOBATA WMH®OPMALIMA B TO3M [JOKYMEHT E M3rOTBEHA HA HEKOHCOAMAMPAHA BA3A B
CbOTBETCTBUE C MEXAYHAPOAHWUTE CTAHAAPTM 3A ®UHAHCOBA OTHETHOCT (“MC®Q"), nPUETK OT EC.

HAKOM JAHHW, CbOBPHKALLM CE B TO3M AOKYMEHT, BKOYUTENHO GUHAHCOBA MHOOPMALMSA, CA BUM NMPEAMET HA 3AKPBIIABAHMA U
MPUBIMMKEHNA. BbB BPBH3KA C TOBA, B HAKOM OTAE/IHW C/IYYAU, CYMATA OT YUCNATA B KOSIOHA WA PEJ, B TAB/IULIM, UMW MPOLEHTHM
M34YUCIEHWSA, CbABPHALLM CE B TO3U JOKYMEHT, MOXE JJA HE OTTOBAPSl TOYHO HA OBLLATA LIM®PA, JAAEHA B CbOTBETHATA KOJIOHA U/
PEL.

NPEACTABAHE HA NASAPHA K UKOHOMWUYECKA NHOOPMALUA

MHOOPMALIMATA, ChIbPHALLA CE B TO3M [JOKYMEHT, OTHACALLA CE 10 UHAYCTPUATA, B KOATO ONEPUPA ,, HWU/, , MIHAYCTPUANEH DOHA"
AJl. N KOHKYPEHTUTE MY (KOATO MOXE [JA BK/IIOYBA OLIEHKM U MPUB/IUMKEHMA), E M3BEYEHA OT OBLLEECTBEHO AOCTBITHA MHOOPMALMS,
BK/IOYUTENHO NMYBMKALIMM 1 ONOBECTEHA MHOOPMALIMA, CIIACHO M3NUCKBAHUATA HA AEMCTBALLIOTO 3AKOHOOATE/ICTBO 3A LIEHHUTE
KHUKA W OPYTY HOPMATUBHU AKTOBE. ,HWU[, ,,UHAYCTPUANEH ®OHA“ ALl NOTBBLPMH/IABA, YE TAKABA MHOOPMALMA E KOPEKTHO
Bb3MPOW3BEAEHA OT HEMHWUTE M3TOYHMULIM U, IOKONKOTO JIPYKECTBOTO E OCBELAOMEHO U E CNOCOBHO [IA YCTAHOBW, HE CA MPOMYCHATM
HUKAKBM ®AKTU, KOUTO BMXA MOT/N [A MPEACTABAT Bb3MPOU3BEAEHATA MHOOPMALMA HETOYHO MAWM MOABEMIALLO. BCE MAK,
JIPYXECTBOTO E PA3YUTA/IO HA TOYHOCTTA HA TA3U MHOOPMALMS, BE3 A MPOBEKIA HE3ABUCMMA NPOBEPKA.

M3BECTHA MHOOPMALIMA B TO3M [JOKYMEHT MO OTHOLLEHWE HA IAHHM 3A PENYBANKA BbATAPUA E U3BNEYEHA OT JOKYMEHTU U [PYTU
OPULMANHK, MYBAUYHU U YACTHU USTOYHULM, BKAIOYUTENHO HA YYACTHWULM B KAMUTANIOBUTE MA3APU U ®UHAHCOBWA CEKTOP B
BbArAPUA. HE CIEABA AA CE CYMTA, YE E HANMLIE Mb/IHA EAHAKBOCT B MPEACTABEHATA MHOOPMALIMA CPEJ, BCUYKM TE3U M3TOYHULM. BbB
BPB3KA C TOBA, [IPY}KECTBOTO NOEMA OTFOBOPHOCT CAMO 3A TOYHOTO Bb3MPOU3BEMJAHE HA M3BALKM OT CbOTBETHUTE U3TOYHMLIM HA
MHOOPMALIMA. [IPYKECTBOTO HE MOEMA AOMbB/JHWTENHA WAM APYFA OTFOBOPHOCT MO OTHOLIEHME HA Bb3MPOW3BEAEHATA
NHOOPMALIMA.

NHOOPMALIUA OT UHTEPHET CTPAHULIATA HA IPYXKECTBOTO

C V3BKMOYEHWME HA [JOKYMEHTUTE, KbM KOMTO MPEMPALLA [MPOCMEKTA, CbOBPHAHMETO HA WHTEPHET CTPAHMLATA HA ,HW/
L MHAYCTPUANEH ®OHA" ALl HE NPEACTAB/IABA YACT OT TO3M MPOCTEKT.
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M3MNON3BAHU CbKPALLEHUA U AEPUHULINN

CbKpaleHmaTa u aeduUHULMUTE MO-AO/NY CE WM3MNO/3BAT HABCAKbAE B TO3M [OKYMEHT, OCBEH aKO KOHTEKCTbT He

npeanonara Apyro.

EBITDA
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B®b, bbarapcka ¢poHaoBa
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FoauwWwHU GUHAHCOBU OTYETHU

[ara 3a gusuaeHt
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DOenernpaH pernameHt
979/2019

[LenernpaH pernameHt
980/2019

Owvpektnsa MIFID

AMA

JOKymeHT 3a npeanaraHurte

LeHHU KHUXKa
Donap, USD

Opy»KecTBoTO0, EMUTEHTBLT
ObprkaBa-YneHka

ObprkaBeH BecTHUK, [1B

EC
EAL

EOOA

EC
3amecTHUK-NpeaceaaTenar

303

3aKoH 3a nasapuTe Ha
¢uHaHcoBMU
MHCTpyMmeHTH,3MNOU

Meyanba npegy NMXBK, ZAaHbBLM M aMOPTU3aALMA

CbKpalleHMe 33 aKUMOHEPHO APYKECTBO, y4PEAEeHO CbINacHO 3aKoHMTE Ha bbarapusa
BpyTeH BbTpeLeH NPoayKT

Bbsrapcka HapogHa 6aHKa

“Bbnrapcka poHgosa 6opca” AL

OguTUPaHN HEeKOoHCONMAMPaHU GUHAHCOBM OTYETU Ha [py)KecTBOTO 3a roAuHUTE,
3aBbpuwBalwm Ha 31 pekemspu 2018 r., 2017 r. n 2016 r., BKAOYeHM B [lpocneKkTa

ToBa e partata, Ha KOATO WMMAT MpPaBo Aa MNOAyYaT AMBUAEHT, aKUMOHepuTe Ha
[py»KecTBOTO, KOMTO NPUTENKABAT UK ca NPUAOOMAN aKLMM Ha faTaTa, KoATo e 14- AT
OEH cnef NpYeMaHeTo Ha peweHueTo Ha O6wWwoTo cbbpaHMe Ha aKUMOHepuTe 3a
pa3npegeneHve Ha ANBUAOEHT.

JaHbK obaBeHa CTOMHOCT

Oenernpan pernamedt (EC) 2019/979 Ha KomwucusaTta ot 14 mapt 2019 roguHa 3a
aonbaHeHue Ha PernameHT (EC) 2017/1129 Ha EBponelickma napiameHT 1 Ha CbBeTa no
OTHOLLEHWE Ha PerynaTopHUTE TEXHUYECKMU CTaHAAPTM OTHOCHO OCHOBHaTa ¢UHaHCOBA
WHPOPMALMA, CbAbP)KAWEA Ce B Pe3loMEeTO Ha npocnekTa, nNybAMKyBaHeTO U
KNacupuUMpPaHeTO Ha MNPOCMNEKTUTE, PEKNAMHUTE CbOBLLEHMA 33 UEHHU KHUMKA,
LONbIHEHMATA KbM MPOCMNEKTUTE, KaKTO M NopTana 3a yBeLOM/IEHUA U 33 OTMAHA Ha
Denernpan pernameHt (EC) Ne 382/2014 Ha KomucuaTta u [enernpar pernameHT (EC)
2016/301 Ha Komucuara

Denernpan pernament (EC) 2019/980 Ha Komwucuata oT 14 mapt 2019 roguHa 3a
OonbHeHWe Ha PernameHT (EC) 2017/1129 Ha EBponeiickua napanameHT v Ha CbBeTta no
OTHOLLEeHNe Ha $opMaTa, CbAbPKAHMETO, NPOBEPKATA M 0406PEHNETO HA NPOCMEKTa,
KOITO TpsAbBa Aa ce nyb6AnKyBa Npu Ny6AMYHOTO NpeanaraHe Ha LEHHU KHUXKa UK NpuY
O0MyCKaHeTo UM A0 TbProBMA Ha peryanpaH nasap, U 3a oTMsAHa Ha PernameHT (EO) Ne
809/2004 Ha Komucuara;

OWNPEKTUBA 2014/65/EC Ha EBponeickua napnameHT u Ha CbBeta ot 15 mait 2014 r.,
OTHOCHO MasapuTe Ha OUHAHCOBU WMHCTPYMEHTM M 33 U3MeHeHuMe Ha [MpeKTuBa
2002/92/EO 1 Ha Onpektnea 2011/61/EC

ObnroTpaltHWM maTepuanHu akTUBM

JOKyMeHT 3a npeasaraHUTe LLeHHW KHUXKA, CbAbprKaL MHPOPMALMA 33 LLEHHUTE KHUXKA,
KOWUTO ca 06eKT Ha Ny6nYHOTO NpeanaraHe;
3akoHHaTa BanyTa B CALL,

HUA, “UHAYCTPUANIEH ®OHA” AL,
[vbprkaBa-uneHKa Ha EBPONencKoTo MKOHOMMYECKO NMPOCTPAHCTBO

OdwuumaneH opraH Ha MNapnameHTa Ha Peny6avKka Bbarapus, B KoWTo ce ny6ankysar
3aKOHUTE U APYrUTE HOPMATUBHM aKTOBE
EBponeicku cbio3

CbKpalieHre 33 e4HONNYHO aKLIMOHEPHO APYXKECTBO, YYPEAEHO CbIacHO 3aKOHUTe
Ha bbarapus

CbKpalweHMe 3a efHOMYHO [PYKECTBO C OrpaHMYeHa OTFrOBOPHOCT, YyYpeaeHo
Cbr1IacHO 3aKOHWUTe Ha bbarapua
EBponeicku cbio3
3aMecTHUK-NpeaceaaTenaT  Ha
WHBECTULMOHHATA AeUHOoCT;
3aKoH 3a ocobeHuUTe 3a103K;

K®H, pbkoBogew, ynpasneHve ,Hagsop Ha

3aKOoH 3a nasapuTe Ha GUHAHCOBM UHCTPYMEHTH;
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3aKoH 3a ny6/iM4yHOTO
npeanaraHe Ha UEHHM
KHUXKa, 3NNUK
3NMnM3oun

304C
3Kno
30KUCAMKK

WHausmuayanHu
MHBECTUTOPU
UHcTUTYyyMoHanHm
MHBECTUTOPMU

UM, UuBectMuMoHeH
nocpeaHuK, MeHnpXbp
Koaekc Ha B®b

Komucua 3a puHaHcos
Hagsop (KPH)

MC®PO
Hapep6a 38

HCH
06wo cbbpaHue, OCA
(o]0]}

n3e

Mpasuna 3a Tbprosuma Ha
B®b

Mpasunarta Ha LleHTpaneH
AenosuTtap

MpocneKkr

MpepnaraHero

MpepnaraHuTe akumn
n4yun
PernamenT 1129/2017

Pe3siome
CbP3

CobBeTt Ha AupekTtopute, C4

Tbproscku 3akoH, T3
Tobproscku perucrbp, TP

Ycras
U4, LleHTpaneH aenosutap

3aKoH 3a I'Iy6l1VI‘-iHOTO npeagnaraHe Ha UeHHU KHUXa

3aKOH 3a npunaraHe Ha MepKWTe cpelly nasapHuTe 3/10ynoTpebu ¢ ¢uHaHCoBU
NHCTPYMEHTH;
3aKOH 3a JaHbK BbpXy AobaBeHaTa CTOMHOCT

3aKOoH 3a KOpnopaTUBHO NOA0X0AHO obnaraHe

3aKOoH 3a ,D,eﬁHOCTTa Ha KONEKTUBHUTE MHBECTULUOHHUN CXEMU U OPYTU NPEONPUATUA 3a
KOJIEKTUBHO UHBECTUPAHE
MHBecTuTOpM, KOUTO Ca ¢M3M‘4€CKM nnua.

CnepBa pa ce pasbupa ,KBanuduUMpaHU MHBECTUTOPU® U O3HayaBa /MuaTa MK
cybeKTuTe, KOMTO ca M3bpoeHn B Nnpunoxenue ll, pasgen |, Toukn 1—4 Kbm [upekTrBa
2014/65/EC, n nuuata uamM cybekTUTe, KOMTO MPM MOWMCKBaHe ca TPeTUPaHu Karto
npodecnoHanHN KANEHTU B CbOTBETCTBME C pasgen |l oT NocoYeHOTO NpUoKeHue,
WKW ce CMATa, Ye ca NPUEMIMBM HaCpeLiHU CTpaHu B cboTeBeTcTBMe C yneH 30 oT
Ouvpektnsa 2014/65/EC, ocBeH aKo He Cca CKAUYUAN MTMCMEHO cnopa3ymeHue aa 6baaT
TpeTMpaHU Kato HenpodecMoHasHU KAWEeHTU B CbOTBETCTBME C pasgen |, yetsbpTa
a/MHeA Ha NOCOYEHOTO NPU/IOKEHNe

"AnnuHrosa ¢pMHaHcoBa KomnaHua" AL}

HaumoHaneH KogeKc 3a KopnopaTMeBHO ynpasneHue oT 2007 r., npuet ot bPb

Komucus 3a duHaHCOB Haa30p, KOATO e CneLmanm3npaH gbpKaBeH opraH B Penybanka
BbArapus 3a peryampaHe v Hagsop Bbpxy HebaHKoBMA GUHAHCOB ceKTop (KanuTanos
nasap, 3acTpaxoBaHe, NEHCMOHHO OCUTYpPABAHE).

MexXayHapoaHM cTaHAApPTU 32 GUHAHCOBM OTYeTH, NpueTn ot EC

Hapepb6a Ne 38 Ha K®H 3a mM3MCKBaHMATA KbM AEMHOCTTA HAa WHBECTULMOHHUTE
nocpeaHuum;

HaunoHaneH cTaTMCTMYeCcKN NHCTUTYT

06wwo cbbpaHue Ha akuMoHepuTe Ha [py*KecTBOTO

[py»KecTBO C OrpaHMYeHa OTTOBOPHOCT, YYPEAEHO CbI/IaCHO 3aKoHUTe Ha PenybuvKa
Bvarapua

MpexoaHW 1 3aKNYUTENHM pa3nopesbu

MpaBsuna 3a Tbprosuma Ha poHaoBaTa 6opca,s cuna oT 23.02.2018 .
MpaBUHKK 33 AelHOCTTa Ha LleHTpaneH aenosutap AL

Hactoawumar Npocnekr.

HacToswoTto npeanaraHe Ha emucus obUKHOBEHW akuuu Ha HUL “UHAOYCTPUANEH
®oHA” AL;

Emucmata akumm - npegmeT Ha HaCTOALLLOTO NpejsaraHe;

MpeKkun JyKaecTpaHHU MHBECTULUU

Pernament (EQ) Ne 1129/2007 Ha EBponeickua napnameHT n Ha CbeeTa oT 14 toHuK
2017 roaMHa OTHOCHO MPOCMEeKTa, KOMTo TpsAbBa Aa ce nyb/avMKyBa npu ny6/aMYHO
npeanaraHe uau AOonNycKkaHe Ha LLleHHW KHWXKa A0 Tbprosma Ha peryavMpaH nasap, v 3a
oTMAHa Ha AupekTmea 2003/71/EO

Pestome —BbBeaeHUEe KbMm pocneKkTa;

CpenHa 6pyTHa paboTHa 3ansiaTta

CbBeT Ha AupeKTopuTe Ha [lpyXecTBoTo

THProBCKM 3aKOH

THpProBCKM perncTovp, BogeH oT AreHUMATa No BNMUCBAHUATA;

YcTaBbT Ha [pyKecTBoTO

,LleHTpaneH genosutap” AL
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1. OTroBOPHM NTULA

HUA “UHOYCTPUANEH ®OHA” AL, B KayecTBOTO My Ha EMUTEHT Ha MpeanaraHnTe akuMuM, Noema OTTOBOPHOCTTA 3a
NbAHOTaTa U TOYHOCTTA Ha CbAbPIKaLLLATa ce MHPOPMaLMA B TO3U [JOKYMEHT.

YneHoBeTe Ha CbBeTa Ha aupekTopute Ha HUA “UHAYCTPUANEH ®OHL” ca OTroBOpHM 3ae4HO M NOOTAE/NHO 33 BCAKAKBU
W BCUYKW Bpean, NPUYMHEHM OT MOTpeLlHn, NoABEXKAALM UM HEeMbAHU AaHHKU B [pocneKTa. J/luuaTta, cbCTaBuTen Ha
¢dUHaHCOBMTE OTYETH, CA OTFOBOPHM 3ae4HO M MOOTAENHO C IMLATa OT NPeAXOAHOTO U3peYeHMe 3a BCAKAKBU U BCUUKMU
BpeaMu, NPUUMHEHWN OT MOrpeLlHN, NoABeXAalM UAN HEMbAHW AaHHU BbB GUHAHCOBMUTE OTYEeTM Ha [py»KecTBOTO, a
oauTopuTe Ha [lpyXKecTBoTo — 3a BpeaM, NMPUYUHEHN OT U3LafdeHUTE OAUTOPCKM AOKNAAWN BbPXY OAUTUPAHUTE OT TAX
dunHaHCcoBM OTYETM Ha [pyKecTBoTO.

YneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha HUA “UnaycTpnaneH poHa” ALl peknapupaT, Yye SOKONIKOTO MM € U3BECTHO
MHbOPMaUMATA, CbAbPrKALLA ce B YHUBEPCAIHUA PErUCTPALMOHHEH AOKYMEHT, CbOTBETCTBA HA PaKTUTE U Ye B Hero HAMA
NPOMyCKM, KOUTO MOTaT Aa 3acerHat CMUCbhIa My.

JNlvuata, OTroBOPHM 3@ U3roTBAHETO HA GMHAHCOBUTE OTYETU U oauTopUTe Ha [lpyKecTBOTO, AEKNapupaT ye AOKOAKOTO
MM € U3BECTHO MHPOPMALMATA, CbAbpPXKaLla Ce B Te3M 4acTu OT YHUBEPCA/IHUA PErncTpaLmMoHeH JOKYMEHT, 32 KOUTO
OTrOBapAT Te, CbOTBETCTBA Ha daKTUTe M Ye B Te3M YacTW HAMA NPOMYCKW, KOMTO MOraT Aa 3acerHaT CMUCbAA Ha
JokymeHTa.

HUA “UHOYCTPUANIEH ®OHA” A, cbC cepanuuie M agpec Ha ynpasneHue rp. Codus, yn. CnassHcKa 5, eT. 4, ce
ynpasnsga oT CbBeT Ha gupekTopute (C[), KOWTO e B CbCTaB OT TPMMa YNEHOBE, @ UMEHHO:

e [laHunen leoprues AnekcaHapos;
e Topop Anmutpos Koues;

e Hukonaw Feoprues MapuHos.
HUA “UHOYCTPUANEH ®OHA” ALl ce npeacTaBnABa OT U3NbAHUTENHUA YneH Ha C[ Hukonait Feoprues MapuHoB.
AZpechbT 3a KopecnoHaeHuus Ha ApykectsoTo e rp. Copus, yn. ,I. C. PakoBcku“ Ne 42, eT. 4.
Bu3sHec agpecsT Ha YyneHoBeTe Ha CA Ha OdpyxectBoTo e rp. Codus, yn. ,I. C. PakoBckn” Ne 42, eT. 4.

CbcTaBUTEN HA FOAULLHUTE U MeXAUHHU PUHaHCOBM oTyeTn Ha HUI “UHAYCTPUANEH ®OHL” AL 3a 2016 ., 2017 r. n
2018 r., KAKTO U Ha MeXAUHHUTE GMHAHCOBM OTYETU 3a MbPBOTO M BTOPOTO Tpumeceume Ha 2019 r. e ,MPOPUT
MEHWOXMDBHTY 004, EMK 130919601, cbc cepanuuie M agpec Ha ynpasneHue rp. Codus, panioH Cpegeu, ya.
,CnassaHcka” Ne 5, eT. 3, npeacTtasnasaHo ot Jllobomupa MeTtpoBsa MaHTaneeBa-EBcTaTeBa, a CbCTaBUTEN HA MEXANHHUA
dMHAHCOB OTYET 3a TPETOTO TPpUMeceuyune Ha 2019 r. e Mapua Oumutposa Aumntposa ¢ 6usHec agpec rp. Copus, ya. ,I.
C. PakoBckn“ Ne 42, er. 4.

Oputop Ha [py)KecTBOTO 3a NpeaxoAHuTe TPU GUHAHCOBM roavMHu e Oumntbp HWKonoB KoaKaHWMKONOB, YNEH Ha
MHCTUTYTa Ha AMNIOMUPAHUTE eKCNEPT-CHETOBOAUTENN, C Aunaoma Homep 0247 nappec rp. Copusa, 1715, K.K. ,,MnagocT
4”,6n. 420, Bx. 1, eT. 2, an. 16. Aumutbp KoAKaHMKOOB € U3BbPLIMA NPOBEpPKa Ha roAuLLHMTE GUHAHCOBM OTYETH 3a
2016r.,2017 r.1 2018 r. cbrnacHo MC®O, KaKTo M B CbOTBETCTBUE C NPODECMOHANHUTE U3UCKBAHUA Ha MeXayHapoaHuTe
OANTOPCKM CTAaHZAPTH.

B HacTtoAWwMNnA yHMBepcaneH perncTtpaumnoHeH OAOKYMEHT He Ca BK/AKYEeHU AeKnapauunu VI/VIHVI AOKNnaaun, U3roteBeHn ot
AadeHU nnua B KA4eCTBOTO MM Ha eKCnepTu.
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2. PUCKOBU ®AKTOPU

MPEAM A UHBECTUPA B AKLIMM HA [IPYXKECTBOTO, NOTEHLIMAHUAT MHBECTUTOP TPAIBBA A 3HAE, YE NOAOBHA VHBECTULINA E CBbP3AHA
C OMPEAENEHA CTEMEH HA PUCK. MOTEHUMAMHWUTE MHBECTUTOPW TPAIBBA BHUMATENIHO JA MPOYETAT M OCMWCAAT MPEACTABEHATA
MHOOPMALIMA 3A OCHOBHMUTE CMELIMOUYHU PUCKOBE, CBBP3AHM C AEMHOCTTA HA [IPYMKECTBOTO, 3AEAHO C MHOOPMALIMATA 3A
PVUCKOBETE, XAPAKTEPHW 3A MPEA/IATAHUTE AKLIMW, KAKTO W LANIATA MHOOPMALMA B TPOCMEKTA, MPEAM AA B3EMAT PELLEHUE AA
MPUOOBUAT AKLIMU, EMUTUPAHM OT [IPYXKECTBOTO.

[PYXECTBOTO HE MOXE A TAPAHTUPA PEAJIUSUPAHETO HA MHBECTULIMOHHUTE CU LLEE/IU, HUTO NOCTUFAHETO HA ONPELAENEHU PESYNTATU.
BCEKM EQMH OT OMUCAHUTE PUCKOBU ®AKTOPU MOKE A OKAXKE CbLLECTBEHO HETATUBHO B/IMAHWE BbPXY AEMHOCTTA HA [IPY}KECTBOTO,
A YACT OT PUCKOBETE CA M3BbH Bb3MOXHOCTUTE 3A KOHTPO/ UV NPOTUBOLAENCTBUE OT HEFTOBA CTPAHA.

MPEAYNPEXOABAME MOTEHUMANHUTE UHBECTUTOPW, YE FTOPEMOCOYEHUTE U3AB/IEHWA HE CA TAPAHUMA 3A BbAEWMTE PE3YATATU OT
[OEVHOCTTA HA [IPYXXECTBOTO M CAMM MO CEBE CU CA OBEKT HA PUCKOBE M HECUTYPHOCT. JEMCTBUTENIHUTE BbAELLM PE3YNTATU OT
OEVHOCTTA HA [IPYXXECTBOTO MOTFAT JA CE PA3/IMYABAT CbLUIECTBEHO OT MPOrHO3HMUTE PE3Y/ITATU U OYAKBAHMA B PE3Y/ITAT HA
MHOECTBO ®AKTOPU, BKNIOYMUTENHO MOCOYEHUTE NO-A0/1Y PUCKOBU GPAKTOPU.

MOCNEQOBATENIHOCTTA B MPEACTABAHETO HA PUCKOBUTE ®GAKTOPU OTPA3ABA BUMKOAHETO HA CbBETA HA AMPEKTOPUTE OTHOCHO
KOHKPETHATA MM 3HAYMMOCT KbM HACTOALUMA MOMEHT 3A JEEMHOCTTA HA [JPY}KECTBOTO.

2.1. PUCKOBE, CBbP3AHM C MHBECTULIMMTE HA [lPY}KECTBOTO
2.1.1. MA3APHWTE LEEHW HA MHBECTULIMUTE MOTAT JA CE MOHUKAT

MasapHWTe UEHM Ha WHBECTMUMMTE Ha [pPy»ecTBOTO MoraT fAa Ce MOHWMKAT MNopagu Bb3HWKHAAW MNPOMEHU B
MKOHOMMYECKaTa v NasapHaTa cpeja, NnapuyHarta NoAnTUKa Ha LeHTpasHMTe 6aHKK, Ae10BaTa aKTUBHOCT Ha EMUTEHTUTE,
CEeKTOpa, B KOWTO OMepupa eMUTEHTa M TbPCEHETO M NpeAJ/iaraHeTo Ha Nasapa Ha LLeHHM KHUXKA. B onpeaeneHn MomMeHTH
LeHWTe Ha aKkuMmuTe Ha nasapa (poHaoBaTa bopca) moraT Aa BapMpaT 3HAUMTEIHO. Bbnpeku ue BKIOYBA B NopTdeiia cum
A0CTaTbyeH 6POoit 1 BUA GUHAHCOBU MHCTPYMEHTH, AMBEPCUUKALMATA MOKE Aa OrpaHUYM NoTeHumanHuTe 3aryburt ot
NIOWWO NpeACTaBAHe Ha HAKOU LEHHU KHUXa, HO HAMa Aa M e/IMMUHMPA HaMb/HO.

MpY NPOMEHM B CbCTOAHMETO Ha Nasapa Ha LEHHU KHWXA, B MKOHOMMYEeCcKaTa 1 nasapHaTa cpeja, 4e/N0BaTa aKTMBHOCT
Ha eMUTEHTUTE UM APYIM 3HAYMMM 33 MKOHOMMKATA U [pysKecTBOTO GpaKTopM, CTOMHOCTTa Ha MHBECTMUMUTE Ha HUNI
JMHayctpuaned doHA” ALl MOXe a ce MOHUKM, @ OTTaM Aa Hamasiee M CTOMHOCTTa Ha aKLuMuTe 3a MHBECTUTOpUTE.

[py:KecTBOTO MOMe [a HamManfaBa, HO He MOMe Aa eNMMUHMPA HambAHO edeKTa OT ABMMKEHMETO Ha LeHWTe Ha
WHBECTULMKUTE, Ype3 AMBepcuduKauma Ha cBoA nopTdein. 3a ULenTa MHBECTUUMOHHATa My cTpaTerusa npeasuxia
LLeHHMTE KHU3Ka B nopTdeina Aa ca OT pas/iMieH BUa, 3fafeHun oT Pas/IMiHU EMUTEHTH, ONEPUPaLLY B Pa3INYHM CEKTOPK
Ha MKOHOMMKaTa. CTPMKTHOTO CMasBaHe Ha HOPMaTUBHWUTE OrpaHWYEHMA 33 MakCMMajHM pasMepu Ha MHBECTULUMTE
CbLLO e PaKTOpP 338 OTHOCMTENHO MUHUMANU3MPAHE Ha Na3apHUA PUCK.

2.1.2. HAKOW OT MHBECTULIMWTE HA [IPYSKECTBOTO MOTAT [JA CE OKAMAT HE/IMKBUHM

[lOKONKOTO HAKOM OT MasapuTe Ha LEeHHWU KHUXKa (M no-cneumanHo 6bArapckua) ca HUCKOAUKBUAHK, NpU onpeaeneHn
YCNIOBMA, MOMKE [la Ce OKaXke TPYAHO WM HEBb3MONKHO [lpYsKECTBOTO Aa NpoJafe HAKOM OT MpUTeXaBaHWUTe OT Hero
LLeHHM KHWMXa Ha U3rofHa LeHa 1 B pasyMeH CPOK. TO3M PUCK e NO-ro/ifiM 3a No-HUCKOIMKBUAHWUTE NO3uLMK B nopTdeiina.

OrpaHunyaBaHe LWe ce TbpCcW 4Ype3 NoALbPMKAHETO Ha AOCTaTbYyHO TOAAM AAN SIMKBUAHM aKTMBM B nopTdeiina Ha
Lpy*KecTsoTO.

2.1.3. BAVAHWUE HA TNIOBA/THATA KPU3A BbPXY KAMUTA/IOBUA NA3AP

FnobanHata puHAHCOBA M MKOHOMMYECKA Kpu3a oT nepuoga 2007 r.-2010 r. oka3a HebnaronpuATHO Bb3AENCTBUE Ha
6barapckus Kanutanos nasap. Hali-npegcraButenHua 6opcos nHaekc SOFIX 3arybu B nuKa Ha Kpusata Hag 80% ot
CTOMHOCTTa CM M ce BbpHA Ha HMBa oT 2003 r. [o ronama cTeneH Kpusata Hamanu 3HAYMTE/IHO [AOBEPMETO Ha
WHBECTUTOPUTE KbM B/IOXKEHMA, CBbP3aHN C BbArapckMA KanuTasoB nasap, KaTo MO TO3WM HaYMH OrpaHUYM A0 rofama
CTeneH Bb3MOXKHOCTTa 33 PMHAHCUPAHE Ha KOMMaHUKUTe nNpe3 6opcaTta. ToBa OT CBOA CTpaHa HaMa/lM MHTepeca Ha camuTe
KOMMaHWM Kbm GOHA0BMA Nasap, CTENEHTa Ha NPO3PaAYHOCT U 406PO KOPNOPATUBHO YNpPaBAeHNE, KOETO A0BeLeE A0 OLle
No-rofIAMOo OTAPbNBAaHE HAa MHBECTUTOPUTE, HUCKU LLEHU U cnaba NMKBUAHOCT.
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B'bI'IpEKVI 4e Ha Pa3BUTUTE KaNnUTaZlI0BMN Na3apu Kpn3aTta € oTAaBHa 3a6paBeHa, a HMBaAaTa oTNnpean HeAa — HaAXBbpP/IEHU, Ha
I'IO-C!]aGOpa3BVITVITe nasapun, KakKbBTO € 6'bl1rapCKVIFIT, MHBECTULMOHHATa Ccpeaa BCe ouwe € OTHOCUTE/NNTHO HEeCUTYypHa, a
IMNCaTa Ha IMKBUAHOCT 3a ronama 4act oT EMUCUNUTE, TbPryBaHU Ha perysimpaH nasap, CEpno3HO CnbBa MHBECTUTOPCKUA
NnHTEpeEC.

2.1.4. PWCK OT M3NbJIHEHME HA NOTPELLHA MHBECTULMOHHA NONUTUKA U MUHBECTULMOHHN KOHCYNTALUK

Bb3MOKHO e ogobpeHaTa v cneagaHa oT [lpysKeCcTBOTO MHBECTMLMOHHA MOAUTKA B ONpeaeneH MOMEHT Aa Ce OKaxe
norpewHa u HecbobpaseHa ¢ NasapHUTE YCNOBUSA, KAKTO U MHBECTULIMOHHUTE KOHCYNTaLMM, OTHACALLM Ce [0 KOHKPETHM
CAEJIKM CbLUO Aa Ce OKaxKaT He 0co6eHO yAauHu, OT KOETO MHBECTUTOPUTE Aa NPETbPNAT €BEHTYyasIHM 3ary6u.

2.1.5. HUCKWUTE NNXBM HAMANSBAT MPUXOAUTE HA IPYSKECTBOTO

Ma3apHWUTE IMXBEHM NPOLEHTM B MOMEHTa Ca Ha UCTOPUUECKU HUCKU M [0pU OTpULATENHM HUBA. HUCKUTE NNXBU BANAAT
NPAKO BbPXY CTOMHOCTTAa Ha Ab/rOBUTE LLEEHHM KHMXKA U Aeno3uTuTe Ha [py»ecTBoTo. EBeHTyanHOTO HapacTBaHe Ha
JIMXBEHWTE NPOLEHTU NO AEMNO3UTATE BOAM A0 YBEAMYaBaHe Ha npuxoauTe Ha [py»KecTBoTo M 06paTHOTO.

JJOKONKOTO He ce o4aKBaT CEPMO3HU MOBULLEHUA HA NIMXBEHUTE HUBA, TO [lpyKecTBOoTO Npeasu»Kaa Aa Hamaaum gena Ha
Aeno3nTnTe U Aa Haco4vn cpencrTBaTaOCHOBHO KbM NIMKBUAHU OAbATOBU U AANOBU MHCTRPYMEHTU.

2.1.6.  KPEAMTEH PUCK

B cnyqaﬁ Ha Heo4aKBaHM CbOUTUS, CBbP3aHU C EMUTEHTUTE Ha ObATOBU UEHHWU KHUXKA — Hanpumep, HO He Camo,
obsBaABaHe B HEeCbCTOATENNHOCT, Hel'lﬂaTe)'KOCI'IOC06HOCT, CblleCTBeHa NPOMAHA B KanNnUTaz0BaTa CTPYKTypa, HamanAaBaHe
Ha KpeauTHuAa peﬁTMHF, CbOTBETHUTE UEHHU Ha AbATOBUTE KHUXKa Morat Aa ce 0663LI,EHHT 3Ha4YUTENHO UM Aopu
Hanb/AHO.

3a KOHTPO/IMpPaHe Ha TO3M PUCK, [lpyKeCTBOTO e NPOBEXAa KaYeCTBeH U KONMYeCTBEeH aHaAn3 Ha ¢MHaHCOBMTE oT4eTn
M uAanaTta Haan4vHa MH(I)OpMaLI,VIFI 3a CbOTBETHUTE EMUTEHTU U LLE Oonpeaena "IMMUTU U NpuemanmBu HMBa Ha PUCK.

2.1.7.  PEMHBECTMLMOHEH PUCK

PenHBECTMUMOHHUAT PUCK Ce M3pa3nBa BbB BEPOATHOCTTA 3a MoHacAHe Ha 3aryby OT HEBb3MOMHOCTTa Npu nposak6ba
WU NafieXk Ha AafeH GUHAHCOB MHCTPYMEHT, NoJlyyeHaTa cyma Aa 6be MHBeCTMpPaHa npu CbLoTo (MM NO-BUCOKO) HUBO
Ha 4OXO4HOCT.

3a NPOTMBOAENCTBME Ha TO3M PUCK, OCBEH anBepcndmKauma Ha noptdeina, [lpyecTBoTo we ce CTpeMU Aa NoaabpiKa
NOAXOAALLA BPEMEBA CTPYKTYPa Ha MHCTPYMEHTUTE C UKCMpaHa AO0XOAHOCT, CbobpaseHa ¢ MHBECTULMOHHUTE Lean u
cTparterus.

2.1.8.  PWCK OT HEPA3MPEAENAHE HA AUBUAEHTU

TO3M PUCK Bb3HWKBA KOraTo KOMMNAHUWTE, BKOYEHM B nopTdeina Ha [pyKecTBOTO HAMAT pUHAHCOBA Bb3MOMXKHOCT UK
NosUTMKATa UM He NpeaBuIKAa pasnpeseseHve Ha nevanbaTa nog dopmaTa Ha ameuaeHTH. B To3m cayyaii [pysecTBoTo
HAMa [a Mo/yyaBa TEKYL [0X0Z4 OT MHBECTMLMUTE B aKUMM Ha Te3n KOMMNaHuu, a we Tpabsa Aga pasuMTa camo Ha
NOBULIEHWETO Ha CTOMHOCTTA UM Ha GUHAHCOBUTE Nasapu.

OCHOBHMUAT CTPEMEK Ha [lpysKeCTBOTO B Ta3M NOCOKA LLE € CBbP3aH C Bb3MOMKHOCTTa 33 KOMNEHCMPaHe Ha HeNOCTUrHaTaTa
WM IUncaTa Ha AOXOAHOCT OT AMBUAEHTH, CbC CbOTBETHA KanMTanoBa nevyanba oT CblMTe UK APYIN UHCTPYMEHTU, KaKTO
W reHepupaHe Ha IMXBEH 40X0A,

2.1.9.  VH®NAUMOHEH PUCK

OuyakBaHaTa MO-BUCOKA OT cpeaHaTta 3a EC uHdnauma 3a bbarapus, moxe ga ,peayumpa” U3BecTHa 4acT OT peasiHus
[0X0A, Ha MHBECTUTOpUTE.

KaTo npoTuBoAeincTBme Ha TO3M PUCK [Ipy»KeCcTBOTO e ce CTPEMM Aa NoAAbPKa NOAX0AALLA CTPYKTYPa Ha MHBECTULMUTE,
CbobpaszeHa C MHBECTULMOHHMTE MY LLeNn M cTpaTerns 1 6anaHcMpaHo pasnpegeneHne Mexay akTmeuTte ¢ GuMKcMpaHa u
NPOMEH/INBA AOXOAHOCT.
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2.1.10. PWCK, CBbP3AH C HECMA3BAHETO HA MHBECTULIMOHHWTE LIESIU M OTPAHUYEHNA

l£|,|Z)y)'l-(ECTBOTO He MOXXe [a rapaHTupa peannsnpaHeTo Ha UHBECTULMOHHUTE CU LLe/IN, HATO NMOCTUTaHETO Ha onpegeneHu
pe3ynTatn. Bb3moXKHO e Te3un uenu aa He 6'b,Cl,aT NOCTUTHATU NN OTPAHUYEHUATA Oa He 6'b,CI,aT Cna3eHn, BKAKYUTENHO No
06€eKTUBHMU NPUYUHN.

B cnyyait Ha HapywaBaHe Ha MHBECTULMOHHUTE OFrpaHUYeHUA, U3BBH KOHTPOAA Ha [lpyKecTBOTO, CbLLOTO NPUOPUTETHO,
HO He NO-KbCHO OT CbOTBETHUTE cpoKose no uya. 51 n 52 ot 34KUCANKU, npusexaa akTMBUTE CM B CbOTBETCTBUE C
WHBECTULMOHHUTE OrpaHUYEHMNA, KaTo OTYMTA UHTEPECUTE Ha aKLMOHepuTe.

2.1.11. PWCK, CBbP3AH C OTHEMAHE HA JINLEEH3A KATO HALMOHANHO MHBECTULIMOHHO [IPYKECTBO

K®H moske aa otHeme nnueHsa Ha HUA ,MHOYCTPUANEH ®OHA" AL 3a M3BbpLUIBAHE HAa AEWHOCT KaTo HaLWOHAIHO
WHBECTULMOHHO APYKECTBO OT 3aTBOPEH TWUM, aKO TO He e M3BBPLUBANO AEMHOCT noseye oT 12 mecelia; npectaHe Aa
OTroBaps Ha yC/NI0BMATA 33 U3[aBaHe Ha SINLLeH3; NPeACTaBUIO e HEBEPHU AaHHM 3a U3AaBaHETO Ha NnueHs; rpybo uam
cucteMHo Hapywasa 3AKUCAMKW n aktoBeTe Mo mpunaraHeTo My; B NpPOAb/XKeHMe Ha 6 nocnenosatesHM meceua
cpepgHoMmeceyHaTa CTOMHOCT Ha akTUBUTE My e No-Masika oT 250 XuA. /IB.; He OTroBapsA Ha U3UCKBaHWATA 338 IMKBUAHOCT,
npeasuaeHu B Hapeaba; rpybo M cMCTEMHO HapyluiaBa pasnopeAbuTe Ha 3aKOHa WM CamMOTO APYXKECTBO M3PUYHO ce
OTKae OT IMLeH3a CH.

Bb3HMKBAHETO Ha KOATO U /13 € OT FOPHUTE XMMNOTE3M MO Halle MHeHMe e Ma/iko BepoATHa, a MHBECTMTOpMUTE C/lefBa Aa
UMmaT npeagua, Ye B CAydail Ha OTHEMaHe Ha AuueH3a, [pPy)ecTBOTO MOXKe Aa MNPOAb/XM Aa CblLecTByBa KaTo
aKLMOHEPHO APYYKECTBO MO TbProBCKMA 3aKOH M CbOTBETHO aKLMOHepUTe My Aa NOA3BaT BCUYKM NPaBa Mo TO3M 3aKOH.

2.2. PUCKOBE, CBbP3AHM C MA3APHATA U KOHKYPEHTHATA CPEQA
2.2.1. HEBNATONPUATHW MPOMEHM B PEFYIALMATA

TO3M PUCK e CBbP3aH C Bb3MOMKHOCTTA perynaTMBHaTa pamMKka 4a ce NPOMeHM M B pPe3yaTaT Ha TOBa Aa Ce MPOMEHMU
HebnaronpuATHO cpesara, B KOATO paboTAT ApyKecTBaTa, a MUHBECTUTOPUTE Aa noHecart 3ary6u.

MoHacTosleM, cbraacHo 4n. 174 oT 3akoH 3a KOpnopaTMBHOTO nogoxoAaHo obnaraHe (3KMO), goxoaute Ha
HaLMOHA/IHUTE MHBECTULMOHHM GOHAO0BE, He ce 0bnaraT c KOPNopaTMBEH AaHbK. MpomsaHaTa B JaHbYHUTE 3aKOHU, KAKTO
M Ha ApYrv NPUIOKMMWU 3aKOHM U HOPMATMBHU aKTOBE MOXKE [a Ce OTpa3u HebnaronpuaTHO BbPXY GUHAHCOBUTE
pe3ynTtatn Ha [JpyKecTBoTO.

2.2.2. TPUBANYAHETO 1 3AABPXKAHETO HA KBANIMOULIMPAHU KAQPW E NPEAU3BUKATE/ICTBO

MocTuraHeTo Ha MHBECTMUMOHHUTE Lenn Ha [py»ecTBoTO A0 rofisima CTemeH 3aBWCM OT HerosaTta CrocobHOCT, npu
orpaHuyeH BoaxeT, Aa NpuBaKYa, 0by4aBa, 3a4bpKa M MOTUBMPA KadecTBEHN Kaapu. Npeasuna 3aHuKeHUTe CTaHaapTy
Ha obpa3oBaTenHaTa cucTema M AemorpadCckusa CPUB, KOHKYpeHUMATa mexay paboTogaTenute e cepuosHa. Hama
rapaHums, 4e [lpy>KecTBoTo e ycree Aa NPMBANYAE U 3a4bpXKa AOCTaTbYyHO KBaAUOULMPaHU Kagpu.

2.2.3. PWCKOBE, CBbP3AHW C KOHKYPEHLIMATA

Ma3apbT Ha MHBECTULMOHHU YCNYIM € BUCOKOKOHKYPEHTEH M C MHOMECTBO ydacTHMUM. OCHOBHM KOHKYPEHTU Ha
[py:KecTBOTO ca ynpaBnABalUTe APYXecTBa U MEHUAMKUPAHUTE OT TAX KONEKTUBHUTE WHBECTULMOHHM CXeMMU
(morosopHuTe GoHAOBE) M NpPeAnpUATAATAE 38 KONEKTMBHO MHBECTMpPaHe, a B NO-WMPOK acneKkT 3acTpaxosaTenurte u
Apyrute GUHAHCOBM MHCTUTYLMK. [OBEYETO OT KOHKYPEHTUTE pa3nonarat C noseye GUHAHCOBM, HOBELIKU, TEXHONOMMUHM
pecypcu, KakTo 1 Hoy-xay.

Hsama rapaHumm, ye HUA ,,UHaycTpraneH doHa” ALl Wwe ycnee Aa NOCTUrHe No-Ao6pa AOXOAHOCT OT CBOUTE KOHKYPEHTU
n/unu we npmeneye noseye MHBECTUTOPU.

2.2.4. PWCK JPYSKECTBOTO [A MPOOBMM JA BbAE AEKANUTANNIUPAHO

12



HUA “UHAYCTPUANEH ®OHA“ AL
YHUBEPCAJTEH PETUCTPALUMOHEH AOKYMEHT

B pe3ynTaT Ha MHOXXeCcTBOTO nopeaHU cnabu roanHN Ha 6bnrapcr<m| KanuTtanos Na3ap, OTHOCUTE/THO MaJIKUA pa3Mep Ha
AOXOA0HOCHUTE MHBECTULUUN N CBNOCTaBUMO BUCOKUTE pa3xoam, COBCTBEHUAT KanuTan Ha ,ﬂ,py)'l-(ECTBOTO € NO-HUCHBK OT
PEerncTpmnpaHuna, Toect To € geKanntaanm3npaHo.

B cnyvaid, ye HUA, ,UHaycTpruaneH ¢oHA” ALl npuBaeyYe HOB Kanutaa NocpeacTBoM Ny6/AMYHOTO nNpeanaraHe, TOBa LWe
yBenunuu 6anaHcosaTa CTOMHOCT Ha efiHa aKLuMA Ha [pyKecTBOTO, CMPAMO HACTOALLATa TaKaBa, HO TA Lie NPOAb/IKM A3
6bae No-HUCKa OT HOMUHAIHATA CTOMHOCT Ha efiHa akuua. PeanHoTo ,AoroHBaHe” u ,M3npesBapBaHe“Ha HOMMHAHATA
CTOMHOCT Ha aKUMWUTE, MaKap v Npu YCNELWHO YBEMYEHUE Ha KanuTaa, HAMa Aa e ¢aKT. EQeKTsT we 6bae TbpceH B no-
ObAbl CPOK, YCNOPeaHO C OCUMIypABaHETO Ha NO-TONAM M TpaeH AO0XO04 OT MHBECTUUMWUTE U peanusMpaHeTo Ha
nonoxuteneH GUHaHCOB pe3ynTaT B NOCAeA0BaTENHN FOAUNHN.

Mpu nNpoab/KaBala HEBb3MOXKHOCT 3@ KanuTasMsnpaHe, NoCPeacTBOM YBENMUYEHWE Ha KanuTana, [pys»KecTBoTo e
cnefBa TeKylwaTta CM MHBECTUMUMOHHA CTpaTerna 3a MaKCMMMU3MpaHe Ha TeKyliuTe MNPUXOoAM M ONTUMM3MpaHe Ha
pasxoamTe, HO HAMA rapaHLUMa, Ye TA LWe e YCrewHa, a 40PM B Cyyait Ha ycnex epeKTbT oT Hes we e no-6aseH

2.2.5. PWCK OT HEYCMELUHO OCBLLECTBABAHE HA NYB/IMYHOTO MPEASTATAHE HA LEHHW KHUXA

B cnyyail Ha HeycnewHO OCbLECTBABaHE Ha Nyb/AMYHOTO npegnaraHe, [py»ecTBOTO LWe e W3MNpaBeHO npes
HEBB3MOXHOCTTA 1@ OCUTYPU U3LANO MAM YAaCTUYHO HYXHMA pecypc 3a GUHaAHCMpaHe M NOCTUraHe Ha 3anoXKeHuTe B
MpocnekTa UHBECTULMOHHM LLeNN.

C uen MUHMMU3MPAHE Ha TO3M PUCK, MaKap M @ HAMa rapaHLum, Ye TOBaA LUEe e YCMNeLHO, NPY KOHKPeTHA TakaBa CUTyauus,
Hapeg, ¢ JONbAHUTENHATA ONTUMM3ALLMA HA Pa3XoamMTe, PbKOBOACTBOTO Ha [lpy»KecTBOTO e npuaara rBKaBa NOAUTUKA
Mo OCUrypsiBaHe Ha paspelleHnTe OT 3aKOHA U3TOUYHULM 1 GOPMU Ha pUHAHCUPaHE,

OnepaTuBeH pUCK

[py»XecTBOTO € U3N0KEHO HA PUCK OT 3arybu namn HenpeaBUAEHWU Pa3xoam, CBbP3aHW C HEMPaBWIHU UK HepaboTelm
BBTPELLIHM NPOLLECH, YOBELLKM rPeLLKM, BbHILHW 06CcToATeNCTBA, aAMUHUCTPATUBHU AU AeN0BOAHU FPELLKM, HapyLUeHUA
Ha AeMHOCTTa, M3MamW, HepaspelleHU TPaH3aKUMWM M HaHeCeHW LWeTM Ha akTUMBU. BcAKo HeycTaHoBABaHe WM
HEeKOpUrMpaHe Ha onepaTMBEH PUCK OT CMCTEMATA 3a YNpaB/ieHWE Ha PUCKA MOKe 3 MMa CbLuecTBeH HebnaronpuaTeH
edeKT BbpXy AenHocTTa, penyTaumaTta Ha HUA ,MHaycTpraneH doHa” AL u pesyntatute oT 4eNHOCTTa My.

2.2.6. TONNTUYECKM PUCK

MoAnTUYecKMAT pUCK e CBbp3aH OCHOBHO BEPOATHOCTTA OT CMAHA Ha [1paBUTENCTBOTO MAW OT BHe3anHa NpPomsAHa B
HerosaTta NONINTUKA, OT Bb3HMKBAHE Ha BbTPELWHONO/INTUYECKU CbTPECEHUA U HF.‘6I'IaI'0I'|pMF|THM npomeHun B EBDOHEVICKOTO
VI/VIIWI HAaUMOHANHOTO 3aKOHOAATe/ICTBO, B Pe3yNTaT Ha KOETOo, CpeaaTa, B KOATO onepmnpaTt MeCTHMUTE CTONAHCKKU Cy6EKTVI,
Aa ce NPOMEHU HEraTUBHO, @ UHBECTUTOPUTE Aa NOHEeCaT 3ary6m.

MNoao6HU HebnaronpPUATHU NPOMeHN BUxa ce OTPa3UAN U BbPXY PE3YNTaTUTE Ha APYXKEeCTBATa, B YUMTO KHUXKA MHBECTMPA
HWUA, ,UnayctpnaneH ¢oHg” AL, KaKTO M Ha GUHAHCOBMTE Na3apu KaTo Usano.

KbmM MOMeHTa noanTuyeckarta ob6ctaHoBKa B bbarapua u EC e ctabuiHa U HAMa HENOCPeACTBEHW PUCKOBO reHepupalLLm
obcToATencTsa.He3aBMCMMO OT TOBa, HE HaAMLE CUFYPHOCT, Ye HAMAa Aa ce nossaT GakTopu, KOMTO Aa NopoaaT
06LLECTBEHO M MOJIMTMYECKO HanpeKeHue, Aa A0BeAaT A0 3HAuMTeNHa W pA3Ka MPOMAHa B MOJIMTUYECKUTE U
MKOHOMMYECKMTE YC/I0BMSA, KOETO @ MMa CbLLLeCTBEH HebaronpuateH edheKT BbPXy AelHOCTTa Ha [py»ecTBoTo.

2.2.7. 3ABABEH UKOHOMMWYECKU PACTEX

EaHo 3abaBsAHe Ha MKOHOMMKaTa Ha EBponeiickua cbios, Bbarapua 1 Apyrute nasapu, Ha KOUTO onepupa [pyKecTsoTo
WNN BCAKA Apyra HECUrypHOCT MO OTHOLIEHME Ha MKOHOMWMYECKOTO Pa3BMTME MoraT Aa HanpasAT WHBeCTUTOpUTE
npeanasanen 1 TOBa [ia Ce OTPa3M Ha KeNaHWETO U Bb3MOXHOCTUTE UM Aa MHBECTUPAT BbB GUHAHCOBU UHCTPYMEHTU.

OyakBaHMATA Ha NOBEYETO aHa/M3aTopu ca 3a 3abaBAHe Ha PbCTAa U AOPU CBMBAHE HA MKOHOMWKWUTE Ha Pa3BUTUTE
3anaflHOEBPONENCKN CTPaHW, KaTo OYaKBaHMATA ca TO3M Mpouec Aa AOCTUTHEe, Makap U cbc 3abaBAHe U B CMeK4YeH
BapUWaHT u 8o bbarapus.
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3ab6aBAHETO Ha MKOHOMMUYECKUA PbCT U CBbP3aHNTE C TOBA OrPaHUUYEHNA Ha MHBECTULMMUTE MOMKE [ia Ce 0TPasmM HeraTMBHO
BbPXY AOXOAHOCTTa U NKBUAHOCTTA Ha GpMHAHCOBUTE Nas3apu, a OTTam U BbpXy [JpPy»ecTBOTO M eMUTUPaHUTE OT HEero
akuun.

2.2.8. PWCKOBE, CBbP3AHM C HECbBbLPLUEHCTBATA HA NPABHATA CUCTEMA

Bbnpeku ye ot 2007 r. Hacam bbarapusa Bbeese peamua 3Ha4MMM 3aKOHOBM M KOHCTUTYLMOHHK pedopmu 1 no-rossmara
4acT OT 6b/IrapPCKOTO 3aKOHOAATE/ICTBO € XapMOHM3MPAHO CbC 3aKOHOAaTeNCTBOTO Ha EC, npaBHaTa cuctema B cTpaHaTta
BCe olle e B Npouec Ha pepopmupare. CbaebHaTa M aAMUHUCTPATUBHA NpPaKTMKa OCTaBaT NpobiemaTUyHM U Nnuata,
pa3syMTalLM Ha MeCTHUTE CbAMANLLA 3a edEKTMBHO paspellaBaHe Ha CNMOPOBe BbB BPb3Ka CbC CO6CTBEHOCT, HapyLLEHMA
Ha 3aKOHUTE U AOroBOPUTE U Ap. YCTaHOBABAT, Ye TaKoBa TPYAHO ce noJjyyasa.

BCﬂe,EI‘CTBMe Ha TOBa, MOXe aa 61:,u,e M,El,eHTVI(I)VILLVIpaH PUCK OT HEAOCTAaTbLUM Ha NpaBHATa CUCTEMA, KOUTO MmOraT Aa umaTt
3a pPe3ynTat HeCUrypHoOCT, Bb3HUKBALLA BbB BPBb3Ka C OCbLLUECTBABAHETO HAa KOPNOPATUBHU AEVICTBMH, oCbLecTBABAHETO
Ha HaaA30p 1 4pyrn BbnNpoCcru, KOUTO NPUHUMNMHO HE Ce NOCTAaBAT No4 CbMHEHUE B APYTU ObpXKaBU.
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3. WUHPOPMALMA3A EMUTEHTA

3.1. WUcTOoPUA U PA3BUTUE HA EMUTEHTA

3.1.1. HOPMAMYECKO M THPTOBCKO HAUMEHOBAHME. CELA/IMLLE M KOHTAKTU
KOpuduyecko HaumeHosaHue HauWoHaNHO MHBECTULMOHHO APYXKECTBO OT 3aTBOPEH TUM

JNNHOYCTPUANEH ©OHA“ AL,

Tvp206CcKo HaumMmeHoeaHue HUAO ,MHOYCTPUANEH ®OHA" AL
3akoHodamescmeo Bvnrapcko
Opuduvecka dpopma AKLMOHEPHO ApYXKecTBO
ENK 121247332
LEI 485100QS13G5UXY1W953
Cedanuwe bbarapua, Codpus
Adpec Ha ynpaeneHue rp. Codusn, yn. “CnaBaHcka” Ne 5, eT. 4
Aapec 3a KopecnoHAeHUuA rp. Coous, yn. “T. C. PakoBckn” Ne 42, et. 4
TenedoH: +359 2 950 06 55; +359 2 950 06 55
EneKmpoHHa cmpaHuya: www.indf-bg.com

C M3K/OYeHWE Ha AOKYMEHTUTE, KbM KOUTO npenpala MNpocnekTa, cbabpKaHMeTo Ha MHTepHeT cTpaHuuaTta Ha HUA
,MHOYCTPUANEH ®OHA“ ALl He npeacTaBasBa YacT OT TO3U MpocnekKT.

3.1.2. [IATA HA Cb3[ABAHE U NPOOB/IKUTENHOCT HA IEMHOCTTA HA EMWUTEHTA

[py*KecTBOTO € yupeaeHo Ha 25.09.1996 r. KaTo NpuBaTM3aLMOoHeH GpoHA noa umeto ,UHgycTpuaneH MNd“ ALl, chen Koeto
e BnucaHo B TbproBcKu pernctbp, BogeH ot CodUNCKM rpafiCcKu Cba,.

CblLecTByBaHETO Ha APYMECTBOTO HE € OrpaHUYeHO CbC CPOK Ha CbLLECTBYBaHe.

3.2. BAMHU CbBUTUA B PASBUTUETO U CTONAHCKATA AEMHOCT HA EMUTEHTA

FoguHa

Cobutue

2014

1999

1998

1997

1996

C peweHune N2 961 —HUAD o1 5.11.2014 r., KOH n3gasa amueHs Ha ,,MHaycTpmaneH ¢oHa”. ALl 3a M3BbpLLBaHE
Ha AeNHOCT KaTo HaLMOHaNHO MHBECTULIMOHHO APY»KEeCTBO OT 3aTBopeH Tvn (/Inuens Ne 1-HNU®/12.11.2014
r.). Cbc cboTo pewerHne KPH noTebp:KAaBa M NPOCNEKT 3a AOMNYyCKaHe 0 TbProBMs Ha PerynpaH nasap Ha
akuuute Ha HUA, ,UHaycTpuaneH doHg” AL,

C peweHue 962-IYAUD ot 05.11.2014 r. KOH Bnucea HUA ,UNHayctpuaned ¢oHa" AL, Kato nuue,
yNpaBAABaLLO aNTePHATUBHU MHBECTULMOHHN POHAOBE, YNUTO AKTUBU HE HAAXBBPAAT YCTAHOBEHUTE B Y.
197, an. 1 ot 3KUCANKN.

06woTo cbbpaHMe Ha aKuMoHepuTe, NnpoeeaeHo 19.11.1999 r. npuema BamneaHeTo Ha U/ "CemeeH ¢oHA"
Al 8 U4 "Unayctpunanen doHa" AL, npu cboTHoweHMe 1/1 3a akumaA M NprMema BCUYKM NaCUBU U aKTUBU Ha
B/INBALLOTO Ce ApPYKecTBO.B pe3ynTtaT Ha B/AMBAHETO, KanuTaabT Ha APYXKECTBOTO e yBennveH Ha 805 951
nesa.

Ha 06uwo cbbpaHMe Ha aKLMOHepUTe Ha APYKEeCTBOTO, NposeAeHo Ha 09.07.1999 r. e B3eTO NPUHUUMHO
cbriacue 3a npuemaHe v BanBaHe Ha W[, "CemeeH poHa'" AL.

Ha O6wo cbbpaHue Ha akuMoHepuTe, NpoBeaeHo Ha 31.03.1998 r. e B3eTO pelieHue 3a npeobpasyBaHe Ha
OPYKecTBOTO B MHBECTULMOHHO APYXKECTBO OT 3aTBOPEH TUM.

Mexay nbpBa M BTOpa TpbKHa cecna Ha [bpeBata BbAHA oT MacoBata nNpuMBaTM3aUMA, KanuTanbT Ha
APYXKeCcTBOTO e yBennyeH ¢ 25 911 nHBeCTUUMOHHM neBa.

YupepnasaHe Ha [lpy»KecTBOTO KaTo NpuBaTU3aumMoHeH ¢poHg - 25.09.1996 r..

HabpaH KanuTan B pasmep Ha 581 715 nB., cbc cnegHata cTpyKTypa: 10 000 nB. - Napy U LLEHHW KHUKa, 1 571
715 B UHBECTUUMOHHU NeBOBE.
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4. OPrAHU3ALUUOHHA CTPYKTYPA

HUA ,MHOYCTPUANEH ®OHA” ALl He e YyacT OT MKOHOMMYECKA rpyna 1 HAMa AbLLEePHU ApYyKecTsa.
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5.  WHBECTUUMOHHA LEN U NOJINTUKA

5.1. WHBECTULMOHHM LEENU

OcHoBHaTa uen Ha [Ipy»ecTBoTo e Aa OCUIYpPMU B CPEAHOCPOYEH M Ab/rOCPOYEH MAaH Ha CBOUTE aKkLMOHepM HapacTBaHe
Ha CTOMHOCTTa Ha MHBECTULMUTE UM Ype3 KanuTanosu nevanbm, 4OXOAM OT AMBUAEHTM U ANXBM, NPU YMEPEHO HUBO Ha
PUCK.

3a nocturaHe Ha Tasu uen HU/ cnepBa akTMBHA NONMTMKA Ha ynpaBaeHue Ha nopTdein oT GUHAHCOBU UHCTPYMEHTH, B
cneAHvTe HanpaBs/ieHuA:

®  NoaAbpKaHe M ynpaBaeHue Ha ONTUMaJieH MHBECTULMOHEH NopTdein;

e  edeKTMBHO NpuaobuneaHe Ha GUHAHCOBU UHCTPYMEHTH;

e  nocneapala npoaarkb6a Ha GMHAHCOBM MHCTPYMEHTH, NPW ONTUMAIHK 33 [lpy»KecTBOTO YC/I0BUSA;
e  TeKylla AOXOAHOCT OT INXBM U AMBUAEHTU OT NPUTENKABAHUTE GUHAHCOBU MHCTPYMEHTH;

L4 npuBANYAHE Ha KanuTan vypes I'Iy6/'IMHHO npeanaraHe Ha akuuun, Nnpu ycnoeuATta, onpegeneHn ot 3aKoHa.

5.2. ®UHAHCOBM LUENUN

MocTuraHe Ha MakcMmanHa neyanba ot A4eMHOCTTa, NPY YMEPEeHOo HMBO Ha PUCK M NMOAbPMKaHe CTPYKTypa Ha 6anaHcMpaH
noptdenn.

5.3. WHBECTULMOHHA NO/IMTUKA U CTPATErUA

MHBecTMUMOHHaTa cTpaTerna Ha HUO “UHOYCTPUANEH ®OHL” AL ce ocHOBaBa Ha MHBecCTMpaHe BbB GUMHAHCOBU
WHCTPYMEHTMU, C NOTEHLMAN 3@ PbCT M KanuTaaoBa nevanba n Taknea Hocellm TeKyL, foxoa no dopmaTta Ha AUBUAEHTU U
NINXBU U CTPYKTypUpaHe Ha aAusepcubuumpaH nopTtdein, npy AONYCTUMM HUBA Ha PUCK, NOA/ENall, Ha U3MepBaHe,
OUEHKa W YynpaB/eHWe, C KOeTO Aa Ce MNOCTUrHe TPaWHO yBe/lMYaBaHe Ha Ha akTuBuTe Ha [lpyKecTBoToO,
BBTPELIHONPUCHLATA CTOMHOCTT HA aKLMOHEPHUA KanuTan U reHepupaHe Ha peaneH A0Xoa.

[py»KecTBoTO He e 06BbP3aHO CbC 3a4b/IKUTENIHO ONpeaeneHa OTPacaoBa CTPYKTYpa Ha MHBECTULMUTE CH.

5.4. [OPYrA UHBECTULIMOHHU CTPATETUU U TEXHUKU

3a nocTuraHe Ha OCHOBHUTE CU MHBECTULIMOHHM Liein [Py ecTBOTO MO3Ke fa npuaara v NoAXOAALM CTPATErMmn U TEXHUKN
3a npeanasBaHe OT NasapeH, BaAyTeH M APYru puckose (“xedskupare”), caenku ¢ onumu, GroubpcK, cyanose n Apyru
AepvBaty.

Cpenkute ¢ AepuBaTh ca CBbP3aHM C Pas3/IMYHM U NO-BUCOKM HUBA Ha PUCK, OTKONIKOTO NPU TPAaZNLMOHHUTE MHBECTULMM
(B3. “PuckoBsu dhakTopu: PucKoBe Npu n3nonssaHe Ha aepusatn”).

Hsama curypHocCT, Yye nogo6HU cAEeNKM M TEXHUKM, aKo 6bAaT OCbLIECTBEHM, Wwe 6baaT ycrnewHn. Bb3moskHOCTTa 3a
M3MNON3BAaHE HAa MOCOYEHUTE CTPATErMM U TEXHUKU MOXKe Aa bbae orpaHMYeHa OT MA3apHWUTE YCNOBMUA, KakTO U OT
perynaTmMBHU Npasuaa u U3UCKBaHUA.

Bb3MOKHO e [Jpy»ecTBoTo, B CbOTBETCTBME CbC 3aKOHa, Aa KynysBa GMHAHCOBM MHCTPYMEHTU C YrOBOPKa Aa MM npojaje
ob6paTHO Ha MpoAasaya (Te3n cAenKkM Hail-obLo ca Mo3HaTU KaTo AOroBOPM C YroBOpPKa 3a 06paTHO M3KymyBaHe Mau
“peno” caenku). Tesm 40roBopu mMoraT A4a Ce CK/OUYBAT NPU Pas/ivMuyHKN YCIOBMA OTHOCHO CPOK, AedUHMPaHE Ha LeHa Ha
obpaTHO M3KynyBaHe U obe3neyeHue, B 3aBUCUMOCT OT KOHIOHKTypaTa M MocTUrHaTaTa [0roBOPEHOCT C KOHKPEeTHMA
KOHTpareHT. CK/IOYBaHETO Ha TakuMBa A0roBopu 6uMxa MOrIM Aa ONTUMMIMPAT PEHTAabUAHOCTTa M JIMKBUAHOCTTA Ha
[lpy>KecTBOTO, KaTO HEroBUTE KOHTPAreHTU ciefBa Aa OTrOBapAT Ha BUCOKM M3UCKBAHUA 3a KPeaMTocnocobHOCT.

KoraTo [pyecTBOTO cyMTa, Ye ca Hanuue HeobuuyaltHM 06CTOATENCTBa, OMNpaBAaBally 3alMTHA WMHBECTUMLMOHHA
cTpaTerna UAW He Ca HaAuLe A0CTaTbyHO MOAXOAALLM 33 MHBECTUPAHE LEHHW KHUMKa, akTMBMTE My moraT ga 6baat
YacTMUHO TpaHchopMMpPaHU B HaHKOBM AEMNO3MUTU.

5.5. Ycnosua v PEL 3A NPUBNIMYAHE HA 3AEMHU CPEACTBA
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[py»ecTBoTO He MOXKe fa Noa3Ba 3aemMu, OCBEH C pa3peweHueTo Ha KPH. 3amecTHuK-npegcepatenat Ha KOH,
pbKOBOZeL, yripaBneHue ,Haa3op Ha MHBECTULMOHHATA AEMHOCT” MOXKe Aa pa3peLuy Noi3BaHeTO Ha 3aeM Ha CTOMHOCT
00 30 Ha CTO OT aKTMBUTE HAa APYKECTBOTO, aKO 3aeMbT € 3a CPOK He Mo-AbAblr oT 12 meceua n e Heobxoaum 3a
npuaobusaHe Ha aKTUBM.

,ﬂ,py)KECTBOTO He MOXe Oa n3aaea 06J1MFaLI|VIVI M Apyru Avnrosu UEHHU KHUXKa.

5.6. TMMPOMEHM B UHBECTULIMOHHUTE LEENIN U NOJIUTUKA
BcAka npomAHa B MHBECTULMOHHUTE LENn U NOANTUKA, Ce ONOBECTABA Ha MHBECTUTOPMUTE Ype3 aKTyam3auma Ha To3u
LOKyMeHT.

CboTBETHWUTE NPOMEHH, NpeanoiaraliM M3meHeHue ycTaBa Ha [py»ecTBOTo, NoAnexaT Ha NpessapuTeiHo ogobpeHune
oT K®OH 1 npuemaHeTo nm ot O610TO cbbpaHMe Ha aKuMoHepuTe.

He3aBMCMMO OT rOpHOTO, aKO Bb3HUKHE HECHOTBETCTBUE MENKAY MHBECTULLMOHHATA CTPATErUs, NOJNTUKA U OFPaHUYEHUS,
TaKa KaKTO Cca M3/10XeHU B TO3U [JOKYMEHT M nocneagalin NPOMeHN Ha 3aKOHOAATeNCTBOTO OTHOCHO M3UCKBAHWUATA U
OrpaHMYeHNATa KbM CbCTaBa M CTPYKTypaTa Ha MHBECTULIMUTE M KbM AeMHOCTTa Ha [lpy»KecTBOTO, HOBUTE HOPMATUBHM
pasnopeabu Lie ce Npuaarart oT BAM3aHETO UM B cuna. B Te3u cnyvam [pyKecTBOTO NpuBexaa YcraBa v 1031 JJOKyMeHT
B CbOTBETCTBME C HOPMATUBHUTE NPOMEHU B Hal-KPATKUA Pa3yMeH CPOK.

5.7. PETYNATOPEH CTATYT HA [IPY}KECTBOTO

HUA ,MHOYCTPUANEH ®OHA" AL e anueH3mpaHo oT KOH HauMoHaNHO MHBECTULMOHHO APYXKECTBO OT 3aTBOPEH TUN,
33 M3BbPLUBaHE Ha AelHocT no ua. 171, an. 1 ot 34KUCANKU u e BnucaHo BbB BogeHUs oT KOH pernctbp, KaTo aunue,
ynpaBAABaLLO aNTePHATUBHN MHBECTULUMOHHU POHA0BE, YNNTO aKTUBM HE HAAXBBPAAT yCTaHOBEHUTe B Y. 197, an. 1 ot
30KNCAOMKMN.

AKuMKTe Ha JpyyKecTBOTO Ca AOMYCHATH A0 Tbprosusa Ha BOB 1 ce npegnarat nybanyHO caMo Ha TepuTopuATa Ha Bbarapus.
5.8. MPO®U HA TUNUYHUA UHBECTUTOP

Mopaan ¢akTa, ye [pyKecTBOTO e 6WMN0 pPerucTpupaHo KaTo npuBaTM3auMoHeH ¢OHA 3a ydyacTMe B MacoBaTa
npvBatTusauma, npeobnagasalwaTa rpyna akumoHepu (89 % oT KanuTana) KbM MOMEHTA Ca MHOroO Ha 6poi dpu3nyecku
MLa, NpUTeXaBaly cpeaHo no 25 6p. akumu.

OcHoBHaTa LesieBa rpyna 6baelm MHBECTUTOPK 3a [IpYsKeCTBOTO e ca Te3n, C Haj CpedHuTe 3a cTpaHaTa A0XoAM, C
[06pa MHBECTULIMOHHA KY/ITYpa M C yMepeHa PUCKOBa NOHOCUMOCT. TOBa ca MHBECTUTOPM, KOMTO BMxa MCKauM Aa ydacTeat
Ha nasapa Ha GpUHAHCOBU UHCTPYMEHTU, HO He BMxa NpPUesn pUcka Aa NPaBAaT camocToAaTeNneH NoAbop B Kakeu U Npu
KaKBM NPOMNOpLUMM aKTUBK Aa MHBECTUPaT.

MHBECTULMOHHUAT NpoayKT Ha HUA ,MHOYCTPUANEH ®OHA“ ALl e npeaHa3HayeH 3a AnLA, KOUTO:

® Ca roToBM Aa NOeMaT ymepeH UHBECTULIMOHEH PUCK, C Liea peannsmpaHe Ha No-BUCOK A0X0A4;
® Ca roTOBM Aa MHBECTUPAT NAapUYHKN CPeACTBA B AbATOCPOYEH MNNaH;
® JKenanAT fa AvBepcudULMpaT pUcka Ha cobeTeeHmsA cv nopTdein;

©® XKeNaAT aKTUBUTE UM [a Ce ynpasnasaT I'IpOdDECMOHaJ'IHO M OTrOBOPHO.
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6.

MHBECTULUMOHHU OrPAHUYEHNA

6.1. OMNUCAHUE HA UHBECTULLUOHHWUTE OTPAHUYEHUA

[py}KecTBOTO MOKe Aa MHBECTMPA B C/IeAHUTE aKTUBMK:

bUHAHCOBM MHCTPYMEHTM 6e3 orpaHMYeHne BbB BUAA UM;
cepTndUKaTU BbPXY LeHHU (6aaropoHn) meTanu;

B/aOroee B 63HKVI, naaTumMmun nNpu NOUCKBaHE MU NPU KOUTO CbLEeCTBYBa NPaBOTO Aa 6'bLI|aT n3terneHun no BCAKO
Bpeme, npu ycnosue 4ye 6aHKaTa e CcbC ceganuvule B Peny6/w|Ka Ebnrapvm U1 B gpyra AbprKaBa Y/1eHKa, a aKo e
CbC Ceganuvule B TpeTa AbpXKaBa - Npu ycsioBue 4ye e 06eKT Ha 6naropa3yMHM npasuaa, KOUTO 3aMeCTHUK-
npeacenaTtenAT CMATaA 3@ EKBUBAJZIEHTHU Ha Te€3U Cblr/1aCHO NPaBOTO Ha EBpOI'IeVICKVIﬂ CbHo3.

,ﬂ,py)'I(ECTBOTO MOXe Aa MHBeCTupa 6e3 OorpaHn4YeHnAa akTmeuTe cM B eMUCUn d)VIHaHCOBVI UHCTPYMEHTU, N3aadeHN UNU

rapaHTMpaHu oT Peny6mKka Bbarapusa u Apyru Abp,asu YNEHKM, KaKTO U M34aeHW UK rapaHTUPaHU OT TPETU AbpsKasy,
BKJ/IOYEHW B CMUCDHK, yTBbPAeH OT KPH no npeasioxeHve Ha 3amecTHUK-Npeaceaartens.

,ﬂ,py)KECTBOTO Ccnassa cneaHunTe orpaHn4yeHnAa npu nHBeCcthpaHe, onpegeneHn B NPoUEHT OT aKTUBUTE!

bUHAHCOBM MHCTPYMEHTH, AOMYCHATU 40 UM TbPryBaHW Ha PeryavMpaH nasap, U3fafeHu oT eauH eMUTEHT - 10 20
Ha CTO OT aKTUBWUTE;

GUHAHCOBM MHCTPYMEHTM, KOUTO ce npegnarat nybanyHO MAKM 32 KOMTO MMA 3a4b/IKeHMe Aa Ce UCKA A0oNyCcKaHe
M ga 6bAaAT 40ONYCHATUM 40 WM TbPryBaHW Ha peryivpaH nasap wau Apyr opraHvMsupaH nasap, ¢yHKUMOHMpaLY,
peaoBHO, NpM3HaT U Ny6ANYHO AOCTbMNEH, U34aAEHN OT €AMH EMUTEHT - 10 25 Ha CTO OT aKTUBUTE;

bUHAHCOBM MHCTPYMEHTU, KOWUTO He ce npeasarat nybanyHoO 1 3a KOUTO HAMA 3aJb/IKeHWe aa 6baaT fonycHaTm
[0 TbProBus Ha peryinpaH nasap wiu Apyr opraHMsupaH nasap, GyHKLMOHMPALL PeOBHO, MPU3HAT U Ny6ANYHO
OOCTbNEH, U3JafeHn OT eauH eMUTEHT - A0 50 Ha CTO OT aKTUBUTE;

aKuMKM 1 OANOBE Ha NPeANnpPUATUA 33 KOJIEKTUBHO MHBECTMPaHe, KOMTO He ce npeasaraT ny6amMuHo - Ao 30 Ha cTo
OT aKTUBUTE;

cepTndUKaTH BbPXY LeHHW (6naropoaHn) meTanm - 06wo Ao 15 Ha CTo OT aKTMBMTE.

CvbrnacHo pasnopepbarta Ha uya. 187, an. 2 ot 3AKUCAMNKU, ApyKecTBOTO MOXKe Aa HaAXBbP/M OrpaHUYeHMATa 3a
WHBECTULMM BbB GUHAHCOBU MHCTPYMEHTWU, AOMNYCHATM A0 UM TbPryBaHW Ha peryavpaH nasap, usgafeHu OoT eauH
eMUTEHT, 40 40 Ha CTO OT aKTUBUTE, NPU yCA0BUE Ye 06LLaTa CTOMHOCT Ha MHBECTULMUTE B EMUTEHTU, BB BCEKU OT KOUTO
[pyecTBoTO MHBECTUPa noBeye oT 20 HA CTO OT CBOMTE aKTUBM, He HaZBULWaBa 60 Ha CTO OT aKTUBUTE My.

[pyXecTBOTO He MOXe Aa Npuaobusa noseye oT:

15 Ha cTo oT akuuuTe 6e3 NpaBo Ha rnac, U3fafeHn oT eAHO NULE;
15 Ha cTo OT 06AUraLMmUTE UAK APYTM ABAFOBM LEHHU KHUXKA, U3434EHMN OT e4HO NULLE;

30 Ha CTO OT AANoBeTe Ha eAHa KONEKTMBHA MHBECTULMOHHA CXema, Noayynna paspelleHmne 3a M3BbpLlIBaHe Ha
AelHocT cbrnacHo Aupektuea 2009/65/E0, n/vam gpyra KONeKTUBHA MHBECTULMOHHA CXeMa, HE3aBUCMMO Aanu e
CbC ceaanulie B AbpXasBa YNeHKa, UK He, NPU YCA0BME Ye B MPOCMeKTa Ha Ta3Wu KONEKTUBHA MHBECTULMOHHA
CXema e npeasuaeHo Ta Aa He MHBeCTMpa noseyve oT 10 Ha CTO OT aKTUBMTE CU B AANOBE HA APYrM KONEKTUBHM
WHBECTULMOHHM CXEMM, HEe3aBMCMMO OT TOBa Aa/M ca MOJYyYM/M paspelieHue 3a M3BbPLIBAHE Ha AeWHOCT
cbrnacHo Aupektusa 2009/65/EO, nnu He;

15 Ha CTO OT MHCTPYMEHTUTE Ha MapuUHMA Nasap, 3gafeHun oT eaHo nLe.

6.2. CREUMANHU USUCKBAHUA 3A UHBECTUPAHE HA NOBEYE OT 20% OT AKTUBUTE B EQHA NO3ULUA

M3BbH onpegeneHoTo ¢ pasnopeabata Haun. 187, an. 2, an. 3, 1. 3, an. 4 v an. 5 ot 3AKNCANKUN, HAMa gpyru cneumnantHm

yCcnosuA 3a UHBECTUPAHE Ha noBeYe OT 20% OT aKTMBMUTE Ha ,ﬂ,py)'KECTBOTO B €Ha Nno3numnA.

6.3. OrPAHUYEHME 3A MHBECTULMUTE BbB ®U3UYECKU CTOKMU
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[pyXecTBOTO He MOXKe fla UHBECTUPA ANPEKTHO BbB PU3MUECKM CTOKM, HO MOXKE fia MHBECTMpPa A0 15 Ha CTo OT akTMBUTE
CU BbB CEPTUPMKATU BbPXY LieHHU (61aropogHun) meTanu.

6.4. OrPAHUYEHME 3A MHBECTULMM B UMYLLLEECTBO

MpeaBna UHBECTULMOHHUTE OrpaHMyeHma no un. 186 nun. 187 ot 3S4KUCONKU, HUA ,UnaycTtpuaneH doHa” AL He moe
02 VHBECTMPA B HEABUKMMO U ABUKMMO UMY LLLECTBO.

[lOKONKOTO MpUTEXaBaHETO Ha MMYLLECTBO, KOETO € HemocpeacTBeHO HeOBXOAMMO M CBbP3aHO C AeiHocTTa Ha HUA,
CbLLLOTO He CaefBa [la Ce CYATa 33 MHBECTULMOHEHUHCTPYMEHT.

6.5. OrPAHUYEHUA 3A UHBECTULMUTE B AEPUBATUBHU GPUHAHCOBU UHCTPYMEHTHU

MpeaBunag 06CTOATENCTBOTO, Ye cbriacHo Y. 186, an. 1, 1. 1 ot 3AKNCANKKU, HU, moke aa nHBecTMpa BbB pUHAHCOBU
WMHCTPYMEHTU (PUMHAHCOBU MHCTPYMEHTM MO CMMUCbAA Ha un. 4 ot 3MNOPU), 6e3 orpaHnyeHue BbB BMAA UM, HAMA
NPUHLMMHN 3aKOHOBWU OFPaHMYEHNA 332 UHBECTUPAHETO B AepMBATUBHU GUHAHCOBU UHCTPYMEHTU.

Mpwn cnassaHe Ha orpaHuyeHusaTa no 4a. 186 m un. 187 ot 3OKNCANKU n eanHCcTBEHO C Uen xepxupaHe, pecn.
HamansABaHe, NPEXBbPIAHE, UIN eTMMUHMPAHE Ha UHBECTULMOHEH PUCK OT Ba3MCHUTE MHBECTULMMN, JpYKECTBOTO MOXKe
0,3 BK/IOYM B UHBECTULMOHHUA cY NopTden 1 AepuBaTUBHU MHCTPYMEHTU.

[py}KecTBOTO npunara mMeToAa Ha MOeTUTE 3aAb/KEHUA MOCNeA0BaTE/NHO KbM BCMUYKM MO3ULUUKU B AEPUBATUBHU
GUHAHCOBM MHCTPYMEHTU, BKIIOUYMTENHO M 33 BrpafeHnTe AepuBaTUBHU UHCTPYMeHTU. HUA ,,UHaycTtpuanen doHa” AL,
cuMTa MeToZa Ha NoeTuTe 3aAb/KeHMA 3a NOAXOAALL U U3MEepPBall, aleKBaTHO NasapHUA PUCK Ha nopTtdeiina, npeasma,
HEeKOMMJeKCHaTa MHBECTULMOHHA CTpaTerms, KoATO He NpeABuMaa MHBECTUPaHe Ha CbLLEeCTBEeH AAN OT aKTUBUTE Ha
[py3KecTBOTO B AepMBaTU, HUTO UHBECTUPAHE B CI0XMHMU UMM €K30TUYHW AepUBaTUBHU MHCTPYMeHTU. Mpu npunaraHeTo
Ha MeToAa Ha MoeTuTe 3a4b/IXKEHUA 3a U3UNCAABaHe Ha obLiaTa PUCKOBA eKCMOo3MULMA, CTOMHOCTTA Ha BCAKA NO3MLMA B
AepuBaTBeH GMHAHCOB MHCTPYMEHT Ce MPUPaBHABa Ha NasapHaTa CTOMHOCT Ha eKBUBa/IeHTHa No3unLMA B 6a30BUA aKTUB
Ha TO3M AepuUBaTUBEH UHCTPYMEHT.

Mpw n3uncnasaHe Ha o6L,aTa PUCKOBA €KCNO3MLMA, [JpY»KEeCTBOTO MOXKe Aa B3eme Npeasua, CnopasyMeHns 3a HeTupaHe
N XeppKMpaHe, ako Tesn CnopasymeHns He npeHebpersaTt o4eBMAHM U CbLLECTBEHM PUCKOBE U BOAAT 4,0 ABHO HaMaiABaHe
Ha pMCKOBaTa eKcrno3numa. HeTmpaHe MoxXe Aa Ce U3BbPLUM MEXAY NMO3ULMK B LEHHM KHWXKa (akumu, obanraumm m gap.)
N OepuBaTMBHM (GUHAHCOBM MHCTPYMEHTM C 6a30B aKTUB CbOTBETHUTE LEHHW KHMXa. 3a 4a ce Bb3nosissa oT
Bb3MOKHOCTTA 32 HaMasifABaHe Ha obLliaTta c1 pucKosa ekcnosunuma, HUA ,,UHayctpranen dona” ALl cnensa ga ycraHoBu,
ye LeHaTa Ha XeAXMPaHUA U Xe4KUPaLma MHCTPYMEHT BUHArM ce ABUMKAT B MPOTUBOMO/IOMKHA NMOCOKA U AeMOHCTpMpaT
CU/IHAa OTpULATEIHA KOpenawLms, He3aBMCMMO OT NasapHUTE YCA0BUA.

6.6. OrPAHMYEHMA NPU UHBECTULIUU B KONEKTUBHU MHBECTULMOHHU GOHO,0OBE

[JpyecTBoTO MOXe Aa nHeectMpa A0 30 Ha CTO OT AANOBETe Ha efHa KONeKTUBHA MHBECTULIMOHHA CXema, nosayyumna
paspelleHMe 3a U3BbPLUBAHE Ha AEMHOCT cbrnacHo Aupektnsa 2009/65/EQ, n/vnan gpyra KONEKTUBHA MHBECTULIMOHHA
CXema, He3aBMCMMO [a/u e CbC cefanuile B AbpiKaBa YieHKa, UK He, MPU YCI0BME Ye B NPOCMNEeKTa Ha Ta3u KOJIEKTUBHA
WHBECTULMOHHA CXema e npeaBuAeHO TA A3 He MHBecTMpa nosedve oT 10 Ha CTO OT aKTMBUTE CU B AANOBE HAa ApYrK
KONEKTUBHU MHBECTULIMOHHM CXEMM, HE3ABMCUMMO OT TOBA Aa/nM €A NOJYYNAWN paspelleHne 3a U3BbpLUBaHe Ha AeNHOCT
cbrnacHo Aupektusa 2009/65/EO, nnm He.

6.7. [EACTBUA B CIYYAI HA HAPYLUEHUE HA MUHBECTULMOHHWUTE OTPAHUYEHUA

B cnyqaﬁ Ha HapyLWweH1e Ha MHBECTULLMOHHUTE OrPaHNUYEHUA NO NPUYNHU, KOUTO Ca U3BBH KOHTPO1A Ha [lpy»KecTBOTO Uin
B Pe3ynTaT Ha ynpa*XHABaHE Npasa Ha 3anuceBaHe TO NPUOPUTETHO, HO HE NO-KBbCHO OT WeCT meceua OT Bb3HUKBAHE Ha
HapyweHneTo, 4pe3 CAENIKN 3a npo,cl,a>K6a, npuseXga aktmueutTe CU B CbOTBETCTBUE C UHBECTULLMOHHUTE OrpaHNYeHuUA,
KaTO OTYUTA UHTEPECUTE Ha aKUMOHEepUTE.

B To3u cnyyani HU/, B 7-AHEBEH CPOK OT M3BbPLUBaHE Ha HapyweHuneTo, [pyxecTtBoTo yBegomasa KPH 3a npuumHuTte 3a
Bb3HMKBAHETO M NpeAnpPUeTUTE MEPKN U CPOKOBE 33 OTCTPAHABAHETO MY.
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7. WHBECTUUMOHEH MEHMUOXbP/KOHCYNTAHTU

7.1. WHBECTULMOHEH MEHUAXbP

MHBeCTUUMOHHATa MOAUTMKA Ha [IpYyKecTBOTO ce ocbluecTBABa OT CbBeTa Ha AMPEKTOPUTE, PECn. OT M3MbAHUTENHUA
AVPEKTOP, B CbOTBETCTBME CbC 3aKOHA, YCTaBa M BbTPEeLHUTE AOKYMEHTM Ha HUA,.

HAma BBLHLWHO Anue - MHBECTULMOHEH MEHUAXKbP, KOeTO Aa MMA CaMOCTOATE/NIHM MPAaBOMOLMA MO OTHOLWEHME Ha
MHBECTULMOHHATA CTpaTerua u NnoaAnTUKa Ha HUL.

7.2. WHBECTMUMOHEH KOHCYNTAHT
MHBecTULMOHeH KoHcyATaHT Ha HU/ e MBaino EsreHnes VIopp.aHOB, npuTexasaly avueHs No 61-MK/14.06.2004 r.

MBaiino MopaaHoB MMa AbATOroAuvilieH ONWUT B YNpPaBJEHWETO Ha ApyXecTBa OT HebaHKoBMA (GUHAHCOBA CEKTOP,
BK/IOUMTENHM MHBECTULMOHEH NOCPEAHMK M YPaBaABaLLO APYXHKeCcTBO.
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8. CbXPAHEHME HA AKTUBUTE HA IPYXECTBOTO

8.1. JJAHHU 3A BAHKATA-ZIENO3UTAP

HaumeHosaHue: PalidainseHbaHK (Bbarapusa) EALL - BbArapcko Apy»KecTso, y4peaeHo 1 N3BbpLIBALLO AeMHOCT CbriacHo
BbArapckoTo 3aKOHOAATENCTBO, PEFMCTPUPAHO B TbProBCKUA peructovp u pernctbp Ha KOJTHL, ¢ EMK 831558413

Cedanuuwe: rp. Codus

Adpec Ha ynpasneHue: rp. Codpuna 1407, p-H NloseHey, 6yn. ,HuKkona Banuapos” Ne 55, Ekcno 2000, eT. 4
LEI k0d: 5299009KAL4KO7584196

TeneghoH: +359 2 91 985 101

®akc: +359 291985 140

EnekmpoHeH adpec: call.center@raiffeisen.bg

EnekmpoHHa cmpaHuya: www.rbb.bg
* 3abenexka: MHPopmaumaATa Ha enekTpoHHaTa cTpaHuua Ha PalidaiseHbaHk (Bbarapua) EAL He e YacT oT oT MpocnekTa.
JAama Ha y4ypedssaHe: 01.08.1994 r.

Homep u dama Ha pa3speuwieHuemo 3a uzebpweaHe Ha 6aHKkoea deliHocm: NnueHsna Ne 512 Ha BHbB ot 16.06.94 .

8.2. CbLUECTBEHW YC/IOBUSA HA JOTOBOPA C EAHKATA AENO3UTAP
C poroBop 3a genosuntapHu ycnyrn, HUA “UHOYCTPUANEH ®OHA” ALl Bb3nara, a BAHKATA-OEMNO3UTAP ce 3agbnkaBa
cpelly Bb3HarpaxaeHue:
® [1a BOAM CMETKM 3a aKTUBM, COBCTBEHOCT Ha [lpy»KecTBoTo;

® 13 M3BbPLUBA NNALLAHWUA M ONepaLun No HapesKaaHe M 38 CMETKa Ha [lpysKeCcTBOTO Mpu M Mo NoBOJ4, U3Mb/HEHME
Ha 3afb/KeHuMaTa Ha [lpyKecTBoTo;

e na 06CNyKBa NNallaHUATa U onepauunTe No cAeKuTe ¢ PUHAHCOBM MHCTPYMEHTM Ha [lpy»ecTBOTO BbB BPb3Ka C
MHBECTMPaHe Ha aKTUBMUTE My, KaKTO U M3BbpLUBaHE Ha AENCTBMA, CBbP3aHW C GUHAHCOBUTE WMHCTPYMEHTM, KaTo
npeaocTasBsaHe Ha MHPOPMALMA, OTYETU, MHKACMpPaHe W M3NalluaHe Ha JINXBM, I1aBHUUM, AUBUAEHTM U 4p.

B goroBopa e npeaBuAeHO 3aKOHOBOTO M3UCKBAHE NMPUETUTE 33 CbXPaHeHMe NapuUyHM CPEACTBa U APYTv aKTMBM Ha HU,
“UHOYCTPUANEH ®OHA” ALl fa ce oTyMTaT OTAENHO OT cobcTBeHUTe akTMBM Ha BAHKATA-AEMNO3UTAP v aa ce otaensat
HenapuyHute aktueun Ha HUA “UHOYCTPUANEH ®OHA” AL, oT cobcTBeHMTE aKTMBM Ha BAHKATA-OEMNO3UTAP.

[eTaitHO ca onucaHW npaBaTa, 3af4b/IXKeHUATa U OTFOBOPHOCTMTE Ha CTpaHWTe MO M3MbJHEHME Ha npeameTa Ha
Aorosopa.

YpeneHn ca [AOroBOpHUTE 3a4b/IKEHMA OTHOCHO pasxoAuTe Ha CTpaHUMTE WM Bb3HarparkaeHueto Ha BAHKATA-
OEMO3UTAP, KoeTo He HaaBMLwaBa 06MYAMHOTO 33 M3BBLPLLUBAHUTE YCAYTU.

npe,ﬂ,BMAeHM Ca ycnosuATa n peaa 3a USMeHeHUe U NnpeKkpaTtaBaHe Ha A0rosopa.

8.3. [pPyru LOBEPUTENHU B3AUMOOTHOLLEHUA

[pyKecTBoTo HAMa U He NpeaBuMKAa BCTbNBAHETO BbB B3aMMOOTHOLLEHWUA C TPETU LA BbB BPb3Ka C p,eﬁHocrra no
ynpassieHne U CbXpaHeHNe Ha NpUTeXaBaHUTE akKTUBU U UHBECTULUNTE B I'IOpTdJEI'Ia Mmy.
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9. [OCTABYULIU HA YCNYru!

9.1. CYMA HA BCUYKM CBLLECTBEHU TAKCU, MIATUMU NPAKO WU KOCBEHO OT [1PYXXECTBOTO U OMUCAHUE KAK CE U34YUCNABAT TE

C uen cpaBHUMOCT, OCBEH KaTo abCco/oTHA, CTOMHOCTTa Ha BCUYKM CbLLECTBEHU TaKCW/Bb3HarpaxaeHus, naatmmm ot
[pyXecTBOTO e npeacTtaBeHa M KaTo MNPOLEHTHO CbOTHOLWEHWEe KbM cpedHo200uwHama HemHa cmoiliHocm Ha
akmueume (CHCA). CHCA e wu3uncneHa KaTo cpeaHOapUTMETMYHA CTOMHOCT Ha HeTHaTa CTOMHOCT Ha aKTUBUTE
(cobcTBEHMA KanuTan) Ha [IpysKeCcTBOTO B HA4YasoTO M Kpas Ha CbOTBETHWUA Mepuo. HeTHaTa CTOMHOCT Ha akTUBUTE e
usuncaeHa Ha 6asa faHHUTe oT nsroteeHuTe No MCC M 0aUTUPaHU rOAULIHN GUHAHCOBU OTYETU, CbOTBETHO MEXAUHHUTE
HeoAMTUPaHM TakMBa.

MHdopmaumaTta 3a CHCA 3a BCEKM OT UCTOPUYECKUTE NepMoam e npeacraseHa B Tabavua 9 no-gony.

9.1.1.  Bb3HAMPAXAEHMA, NNATUMM 3A UHBECTULIMOHHW KOHCYTALMM HA TPETU JIULIA

[py»KecTBOTO ce ynpasnssa oT CbBET HAa AUPEKTOPUTE U HE NOA3BA YCNYrUTe HA YNPaBaABaLLo APYSKECTBO UM BbHLUEH
MEHUIKDBP 33 YNpaBAeHNETO Ha nopTdeiina.

3a U3BbpLIBAHE HA UHBECTMLUM BbB GUHAHCOBU UHCTPYMEHTU M yNpaBAeHNE Ha MHBECTULMOHHUA NOPTPERn e CKIoHeH
[,0roBOP C MHBECTULMOHEH KOHCYNTaHT, CbOTBETHO NINLLE, KOETO MMa u3gaaeHo ot KOH paspelieHmne, AaBallo My nNpaso
[a M3BbpLUIBA TaKasa AelHOCT. UHPOpMaLMA 32 MHBECTULIMOHHMA KOHCYITaHT € MocoYeHa B T. 7.2 no-rope.

MHBECTULMOHHNA KOHCYATAHT B PaMKUTE Ha CK/IIOYEHUA NOrOBOP MOKE [1a M3BbpLUBA AEMHOCT CaMO N0 OTHOLLEHWE Ha
KOHCYATaLUMM OTHOCHO CAENKM C GUHAHCOBM MHCTPYMEHTM. Toil HAMa MpaBo Aa M3BbPLBa NPaBHU U GaKTUYECKM
[eiCTBMA No ONepaTUBHOTO YNpPaBAEHNE Ha APYMKECTBOTO.

3a ynpaB/ieHMe Ha PUCKa, CBBP3aH C MHBECTULMUTE HA [pyKeCcTBOTO, KAaKTO U Ha LUANOCTHUA PUCK, CBbP3aH C AeMHOCTTa
my, HUA ,,UHaycTpruaneHd doHA” ALl e CKNoUUA A0TrOBOP C PUCK-MEHUANKDBP - Panvua AHrenosa.

PUCK MEHUAKBPBT yuacTBa pa3paboTBaHETO M Npuiara cMcTemara 3a ynpasieHne Ha pucKka Ha Jpy»ecTBoTo, U3NbHABA
npasmaata M npouesypute no ynpasfieHMe Ha pucKa M Aoknagsa Ha CbBeTa Ha AMPEKTOpMUTE 33 afeKBaTHOCTTa M
edeKTMBHOCTTa Ha NpoLeca 3a ynpasAeHne Ha pucka.

CKNIOYEHUTE [J0rOBOPU C MHBECTULMMOHHUA KOHCYNTaHT W PUCK-MEHUAMKbPa, NpefocTaBaT npasa Ha HUJ
JMuayctpuanen doHa” AL v obesnevyaBaT Nosiy4aBaHETO Ha CbOTBETHMUTE YCAYrM MO MNOJy4aBaHE Ha MHBECTULMOHHMU
KOHCYANTaLMW, Kacaelim ynpassieHMeTo Ha nopTdeitna My 1M yCTaHOBABAHETO M YNPaBJEHUETO Ha PUCKa.

M3nnateHoTo Bb3HarpaxXgeHme Ha UHBECTULUNOHHUTE KOHCYNTAHTU U PUCK-MEHUOXDBPUTE 33 NocCieaHNTe TPU roagnHU Ca
noco4yeHu B Ta6I1VILI,aTa no-gony:

Tabauya 1: Bb3Haz2paxoeHue Ha UHBeCMUUUOHHUME KOHCYAIMAaHMU U PUCK-MEHUOXbpume

foguHa 2018 . 2017 r. 2016 . 09.2019 r. 09.2018 r.
O6uwa cyma B nB. 3470.72 480.00 2 654.90 3721.09 3 040.00
MpoweHTHO oTHOoweHue Kbm CHCA 0.67% 0.08% 0.39% 0.83% 0.56%

9.1.2.  Bb3HAMPAMAEHMA, NNATUMU HA UHBECTULIMOHHUTE MOCPEAHULN

[lpy}KecTBOTO M3MON3Ba YCAYrMTE Ha MHBECTULMOHHUAT nocpeaHuk ,[JunavHroa ¢uHaHcoBa Komnawusa“ AL npu
CAe/IKUTE 33 NMOKYMNKO-NPOAAXK6M Ha akLMK U ApYrY GUHAHCOBU UHCTPYMEHTHU.

CbrnacHo yci0BUATA HA CK/OYEH A0r0OBOP, MHBECTULMOHHUAT NOCPEHWK, NPUEMA U U3NMbAHABA HapexaaHua Ha HU/
JMuayctpuaned doHa” AL 3a caenku ¢ GUHAHCOBM MHCTPYMEHTM, MPU KOUTO Ce 3aAb/KaBa Aa AeNCTBa YecTHO
CnpaBeAnBO U B CbOTBETCTBUE C Hal-106pua MHTepec 3a [pyKecTsoTo.

1 B kayecmeomo cu Ha cmpaHa no do2o8opume ¢ docmasyuyume Ha ycayau, HUL ,MHdycmpuaneH poHd” ALl ce nos368a om cbomeemHu npasa,
Koumo 8 pe3tome ca npedcmaseHu 8 usaoxeHuemo.
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Mpu ycnoBuATa Ha CKAOYEHMA AOrOBOP W B CbOTBETCTBME C NpaBaTa Ha K/AMEHT Ha MHBECTULMOHHUA MOCPEAHMK,
HapedaHuaTa Ha HU, ,MHgyctpuaned doHAa” ALL ce M3NMbAHABAT NPY MbPBa Bb3MOXKHOCT U NpPU Hali-6naronpuaTHM
ycnosuaA, KaTo ycnopeAHo c Tosa [lpy)ecTBOTO MMma npaBa Aa MofyyaBa M CbOTBETHAaTa WM3MCKyemMa OT 3aKoHa
UHPopMaLmA, CbOTBETHO Mpeau M3NbJHEHVWE Ha HapeAaHuATa, Aa NoJjydyaBa YBeAOM/IEHMA U NOTBBbPMKAEHWA 3a
U3NbAHEHWETO M Aa NoJyYaBa NocaeABalla U nepnoamyHa MHGopmaLma u oT4yeTH.

Mo NoBoA, Ha CAENKWTE, U CbINAcHO KOHKPETHUTE yCI0BUA, GOPMAnM3NPaHN B HApeKAaHUATA 3a MOKYMKa Uan npoaask6ba
Ha GUHAHCOBM MHCTPYMEHTH, [JpY>KECTBOTO Ab/NKM Bb3HarpaxaeHue (Takcu, KOMMCUOHHMW) B ONPeaeneHn pasmepu.

CbrnacHo [AeWCTBaLLOTO 3aKOHOAATE/CTBO B bb/irapua v MNPUIOKUMMUTE CYETOBOAHM CTaHAAPTU, KOMWMCUMOHHUTE
Bb3HArpaXJeHnsa Ha WHBECTULMOHHWUTE NOoCpeAHMUM Ce BKAYBaT B LEeHaTa Ha npuaobusaHe Ha ¢UHaHCOBUTE
WHCTPYMEHTU MM Ce 0TPa3ABaT KaTo GpMHAHCOB pasxod npu npogaxbarta um.

M3nnaTeHnTe KOMUCUMOHHWN Ha MHBECTULMOHHMUA NOCPEAHMK 3a NOC/NeAHUTE TPU FOAMHM Ca NocoYeHu B Tabauuara no-
aony:

Ta6ﬂuua 2:Y13n1ameHU KOMUCUOHHU HA UHeeCmuyuoHHUA I'IOCpeaHUK

FoguHa 2018 . 2017 r. 2016r. 09.2019r. 09.2018 .
0O6wa cyma B 8. 1077.36 90.00 - 516 1035.36
MpoueHTHO oTHowWeHue Kbm CHCA 0.21% 0.01% 0.00% 0.11% 0.19%

9.1.3.  Bb3HAMPAXKIEHME, MIATUMO HA BAHKATA-[IENO3UTAP
CbrnacHo U3MCKBaHMATA Ha HOpMmaTMBHaTa ypeaba, [lpysKecTBOTO e CK/UYMI0 A40roBop ¢ AenosuTap (6aHKa aenosuTap).
MHbopmauma 3a Aeno3uTapa, KakTO M 3a CbLECTBEHUTE My 3a4b/iKeHuUs CbrnacHo Aorosopa c [pysKecTsoTo, ca
npeacTaBeHu B T. 8 no-rope.

M3nnateHuTe Bb3HarpaxxaeHuna No To3n J0roBop 3a NnocnegHUTe Tpu roanHM ca NOCOYEHN B Ta6/w1u,aTa no-gony:

Tabnuya 3:U3naameHu 8b3Hazpaxc0eHus Ha baHKama-oenoumap

fopuHa 2018 r. 2017 r. 2016r. 09.2019r. 09.2018r.
0O6wa cyma B nB. 2 100.00 3 600.00 3 300.00 2 700.00 1 200.00
MpoueHTHO oTHOoweHue Kbm CHCA 0.41% 0.59% 0.49% 0.60% 0.22%

9.1.4. Bb3HATPAKAEHUE HA OUTOPA, 3ABEPU/ TOAULIHNA GUHAHCOB OTHET

NHbopmaumsa 3a U36paHUAT 0auTopKM € npeactaseHa B T. 21.1 oT To3u [loKyMeHT. M3nnateHnTe My Bb3Harpa)KaeHua 3a
nocneaHUTe TpU roAMHM ca nocodeHu B TabanuaTa no-aony:

Tabnuya 4: Mzniamenu 8vb3nazpasicoenus Ha 00umopda

FfoguHa 2018 . 2017 . 2016r. 09.2019r. 09.2018 r.
O6wa cyma B nB. 2 400.00 2 400.00 2 880.00 2400 2 400.00
MpoueHTHO oTHOoweHne Kbm CHCA 0.47% 0.39% 0.42% 0.53% 0.44%

9.1.5.  Bb3HAMPAXAEHME HA CbBETA HA AIMPEKTOPUTE HA DOHAA

M3nnaTeHnTe Bb3HarpaskaeHus Ha CbBeTa Ha AMpPeKTopuTe 3a NOCNeAHUTE TPU FOAMHM ca NOCOYeHU B Tabauuarta no-
aony:

Tabauya 5: Hsnaamenu ev3nazpasicoenus na Cveema Ha Oupekmopume
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FoguHa 2018r. 2017 r. 2016r. 09.2019r. 09.2018 r.
O6wa cyma B nB. 34 140 35441 35 520 18 900 22 760
MpoueHTHO oTHOWweHUe Kbm CHCA 6.64% 5.77% 5.23% 4.20% 4.21%

9.1.6. [pyru PA3Xoam HA GOHAA

Mo noBoA, Ha M3BbPLIBAHATA MHBECTULMOHHA AeMHOCT Jpy»KeCcTBOTO 3anaawa A0NbAHUTENHO FroANWHM Taken Ha KOH,
B®B, LU, percTpaumoHHM TaKCK M TaKCK 33 OMNOBECTABAHE Ha 3a4b/IKMTeIHa MHGopMaums.

3a ocbliecTBABaHe Ha AeWHOCTTa cu, [pYsKeCTBOTO TEKyWO 3anjawa W CymMu, CBbP3aHW C HEMOCPEeACTBEHUTE My
onepaTMBHU Pasxoau.

O6wmAT pasmep Ha apyrute pasxoaun Ha HUJ, 3a nocnesHUTe TpY roAMHU ca NOCoYeHU B Tabauuarta no-gony:

Tabnuya 6:/[pyeu pazxoou

loanHa 2018 . 2017 . 2016r. 09.2019r. 09.2018 r.
O6Lwa cyma B niB. 51 041.04 43 952.96 32 227.31 30 399 40 065.57
MpoueHTHO oTHoweHne Kbm CHCA 9.93% 7.16% 4.74% 6.76% 7.41%

9.1.7.  OBLLA CYMA HA BCUYKM PA3XOM MO NPEAXOJHUTE TOUYKM:

Tabnuya 7:0Obwa cyma na 6cudKu pasxoou

FopuHa 2018 . 2017 r. 2016 r. 09.2019r. 09.2018 r.
O6wa cyma Ha pa3xoauTe B NIB. 94 229.00 85 963.51 76 582.21 58 635.85 70 500.85
MpoueHTHO oTHOoweHne kbm CHCA 18.32% 14.00% 11.27% 13.04% 13.03%

HAama apyrn cbliectBeHU pasxogM, BKAYUTENHO TaKCU, ObIKUMU MNPAKO WUAM KOCBEHO, KOMTO He noajeXaT Ha
KO/IM4eCTBEHO N3pa*KeHne U Ca CbLeCTBEHMN.

Ha [Jpy:KecTBOTO HEe e U3BECTHO Ja MMa AOCTaBYMK Ha YC/IyTu1, KOWTO [ NoJly4aBa HAKAKBU NOA3M OT TPETM InLa Mo cuiata
Ha daKTa, Ye NpenoCTaBs YCAYTU.

9.2. OMNUCAHMUE HA NPABATA HA UHBECTUTOPUTE NO OTHOLLEHWUE HA JOCTABYULIUTE HA YCNIYTU

CbrnacHo YctaBa v Apyrute BbTpewHM gokymeHTn Ha HUA, ,, UHayctpruaneH doHa” ALl, ropenocoyeHuTe AOCTaBYMLN HA
ycnyru ce nsbmpat oT PbKoBOACTBOTO, KOETO NOATOTBA U CKAKOYBA LOFOBOPUTE C TAX, M ONPEAENs Bb3HarpaxXAeHUATA UM.

MNpaBaTa, CbOTBETHO KOHTPOABLT OT CTPaHa Ha MHBecTUTopUTE (akunoHepuTe Ha HU ,UHaycTpruaneH doHa” ALl) MnHaBa
OT efHa cTpaHa npes yyactneto um B OCA, KoeTo M3bupa CbBeTa Ha AUPEKTOPUTE, @ OT Apyra — Npe3 pasKpMBaAHETO Ha
MHbOopMaUmsA 3a geNHOCTTa Ha [lpy*KecTBOTO, No4 popmaTta Ha NeprMoanYHa U BbTpellHa MHopmauus. 3a MHBeCTUTOpUTE
€ Ha/uue M Bb3MOXKHOCTTA 33 3aZaBaHe Ha BBMNPOCKM M NOJly4yaBaHE Ha OTTOBOPWU 3a AEMHOCTTa M ynpaBieHMETO Ha
[pyxecTBoTO.

Mo oTHOWweHMe npaBaTa Ha aKuuoHepwute Ha HWUL ,UHayctpuaneH ¢oHa“ AL, cnepBa pa ce Mma npeasug wm
npeacTaBeHoTo B T. 5.4. oT [lOKyMeHTa 3a npea/iaraH1Te LleHHU KHUXKA, KaKTo 06LwuTe NpaBa Ha akuMoHepuTe B Ny6AMUYHO
apyxectso, cbrnacHo 3MMLUK.

9.3.  OMMCAHME HA BCAKAKBM CbLLECTBEHMW MOTEHLMASTHW KOH®IMKTU HA UHTEPECK, KOUTO MOMKE JA UMA KOITO U AIA E JOCTABYMK
HA YCIYTW, MEXAY HEFOBOTO 3AAB/IKEHUE KbM [IPYMKECTBOTO W 3ANBL/KEHMATA MY KbM TPETM SIMLA U TEXHUTE APYIU
MHTEPECU. OMUCAHME HA BCAKAKBM AENCTBALLIM [JOrOBOPEHOCTM 3A PELLIABAHE HA TAKMBA MOTEHLIMAIHU KOHOUKTY.

anI yCTaHOBABaHE Ha BMOOBeETE KOHd)ﬂMKTVI Ha UHTEpPEeCU, KOUTO Bb3HUKBAT C AO0CTABYUNLIUTE Ha YCNyrny, ﬂ,py)KECTBOTO
OT4YUTa, npmnaraHKM MUHUMYM OT KpUTEPUMN, 06CTOATENCTBOTO Aanun TOVI, AO0CTaB4YMKa Ha ycnyru VI/MIWI CBbpP3aHO C Hero
mue nonaga B HAKOA OT CheaAHUTE XUNOTE3N:
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e [anu MMa Bb3MOMKHOCT Aa peanusunpa ¢puHaHcoBa neyanba unm aa nsberHe duHaHcosa 3aryba 3a CMeTKa Ha
[APY}KecTBoTo;

e [anu Uma MHTepec OT pesynTaTta OT NpeAoCcTaBAHaTa yC/Iyra AW OT OCbLLECTBABaHATa CAe/Ka 3a CMeTKa Ha
[APY}KECTBOTO, KOWTO € pas/IMieH OT MHTepeca Ha APYsKeCTBOTO OT TO3M pesynTarT;

e fanu uma GUHAHCOB UK APYr CTUMYA Aa NPeAnoYeTe MHTEPEeca Ha eAuH NoayyaTen Ha ycayra npes uHrepeca
Ha apyr;

e [la/nM OCbLUECTBABA CbLUATa AEMHOCT KaTo APYSKECTBOTO;

e fanu e npuaocbun e uan moxe ga npuaobue, MAM Aa CKAOYM CAefiKa 3a cobCcTBeHa CMeTKa C GUHAHCOBM
WHCTPYMEHTHU, YNEeTO 3aKynyBaHe NpeAoCTaBA Ha APYXKecTBOTO, aKo OT TOBa TOW LU MMa JIMYHa U3roaa;

® [a/in CbBETBa, CbOTBETHO B3€Ma pelleHne 3a CKNo4YBaHe Ha Caesika C d)VIHaHCOBVI UHCTPYMEHTU, KOUTO HAKOM
OT 4O0CTaBYMUUTE Ha YCNYTU UMK CBDBP3aHO C TAX INLLE XKeae Oa npogane Uan 3aKynu,

e [anu npenopbyBa CK/AKOYBAHETO, B3€Ma MHBECTULIMOHHU PELIEHMA 33 CKAOUYBAHE U/UAK CKAOUYBA CAENKU C
bUHAHCOBM MHCTPYMEHTH, B 06eM MM YecToTa, Ha LEHU UK C ONpejesieHa HacpelHa CTpaHa, 3a KOUTo cnopes,
KOHKPeTHUTE 0B6CTOATE/ICTBA MOXKE Aa Ce NpuMeme, Ye Ca U3K/UYUTENHO B MHTEpeC Ha A40CTaByMKa Ha yCnyru,
CbOTBETHO Ha /IMLLETO, KOEeTO PaboTi NO AOrOBOP C HEro;

® [ann e Hanuue obmeH Ha VIH(I)OpMaLI,VIﬂ mexay nmua, KOUTo y4acTBaT B U3BbPLUBAHETO HA PAa3/IMYHU YCNYTU 3a
eauH UM noseye d)OH,EI,OBe, OTHOCHO T€e3un (I)OH,CI,OBE, noAaBaHUTE OT TAX HapeXaaHuA, CKAKYBAaHU COENKUN U
NpUTEXaBaHN aKTUBMU.

M36posBaHETO NO-rope He e M34epnaTesiHo, KaTo CaMo Aasa NPMMEPM 3a HAKOM Cayvau Ha KOHGAMKT Ha uHTepecu. B
npaKkTMKaTa MOXKe [a Bb3HUKHAT M APYrU CUTyaLun, KOUTO Aa ce KBanMdpuUUMpaT KaTo KOHGJMKT Ha MHTEPeCH UTAXHOTO
ypexaaHe we ce u3Bbpwmn cbobpasHo Te3un npasuna.

CI'IOCO6VIT8, 4ypes KoUTo ce nsbsrea nopaxa4aHeTo Ha KOH(I)HVIKT Ha UHTEepecHn, N1 Korato TakbvB KOH¢ﬂMKT € Bb3HUKHan,
4ype3 KOUTO Ce ocurypasa cnpaseaimeo u paBHOCTOVIHO TPeTUPaHe Ha BCUYKU CTPaHU, ca:

® MbJ/IHO M NpeABapUTENHO pasKpuBaHe Ha MHGOPMaLMA 3a NOTEHLMAIHN U KOHKPETHN KOHGIMKTU Ha MHTepecK
OT BCUYKM A0CTaBYMUM Ha YCAYrK 3a [Ipy»KecTBOTO;

® OTKa3 oT ,u,eﬁcrsme NpPU Bb3HMKBAHE Ha KOHd)I'IMKT Ha UHTEpeCKn, B Chy4anuTe KOrato He morat aa 6'bﬂ,aT cnaseHun
npuHUMNUTE, NOCOYEHU NO-Tope;

e HeJoMycKaHe Ha HEeKOHTpoAMpaH obmeH Ha MHbopmauma (3a CTpyKkTypa Ha noptdeina, HamepeHus 3a
WMHBECTMPaAHe M Ap.), KOWTO MOXKe Aa Nopoau KOHOAMKT Ha WMHTepecu WAM Aa HAKbpPHU MHTepecuTe Ha
[py»ecTBOTO, MeXAy Pas3/IMuyHU HErOBU CAYXKUTENAUN UAW AOCTaBYMLM HA YCAYTY;

e CMpaBefNMBO ONpeaenifiHe Ha Bb3HarpaXaeHMeTo U Ha BCUYKM AOMBIHUTENHM NAALWAHWA Ha AOCTaBYMUMTE Ha
ycnyrm v anuata, paboTewm no Aorosop 3a [pyXecTBoTO, MO HaydMH, KOWTO He Cb3dasa NpeanocTaBKy 3a
Hef06pPOCHbBECTHO U3MbJIHEHME HA GYHKLUMUTE, Bb3NI0XKEHWN Ha Te3Un AnLa;

® Pa3KpuBaHe Ha VIHd)OpMaLI,VIﬂ OT nuaTta, KOUTo pa6OTF|T no A0orosop 3a lCl,py)'l'(ECTBOTO 3a NPUTEXKABAHUTE OT TAX
M CBbpP3aHMN C TAX NNUa d)VIHaHCOBVI UHCTPYMEHTH, Yy4aCTUA B OPraHM Ha APYyXKecCTBa U APYyrn yCTaHOBEHU B
Mpasunata 3a AMYHUTE CAENKMN 06CTOHTeI]CTBa;

® CTPUKTHO CNa3BaHe Ha YCTaHOBEHUTE OrpaHNUYeHUA U USUCKBAHMA 33 40CTHN A0 U obMeH Ha MHd)OpMaU,MFL
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10. OLLEHKA HA AKTUBMUTE. HETHA CTOMHOCT HA AKTUBUTE

HeTHaTa cToHoCT Ha akTueuTe (HCA) Ha [lpy»KecTBOTO ce U3YUCAABA B KPas Ha BCEKU mecel,.

He ca npeaBuaeHM XunoTesu, NP KOUTO M3BLPLIBAHETO Ha oueHKaTa Ha HCA pga moxe da 6bae BpeMeHHOo
npeycraHoBeHa.

OugeHKaTa Ha aKTUBMUTE Ce M3BbPLLBA:

e Mpu NbpBOHaYasHO npuaobusaHe (NpusHaBaHe) — NO UeHa Ha NpuaobusaHe, BK/OYBALLA M Pa3XoamTe no
cAenKara;

L4 npun nocneasawlo oueHABaHe — No cnpaseannea CTOMHOCT MO CbOTBETHUA pea n HadynH, onnucaH no-4ony.

MomeHTBbT, oT KOMTO Cbl/lHaHCOBl/ITe MHCTPYMEHTU Ce BNUCBAT, CbOTBETHO OTNUCBAT OT 6anaHca Ha [pyxecTBoTO U OT
KOWTO 3anouBaT Aa Ce OoueHABaT, € AaTaTa Ha CK/K4YBaHEe Ha CAEeNKaT, pecn. AaTaTa Ha CeTb/IMEHT (AOCTaBKa Ha
d)VIHaHCOBVITe MHCprMEHTVI), aKO ABeTe AaTh He CbBNaaar.

3a yenuTe Ha M34YMCNABAHETO Ha HeTHaTa CTOMHOCT ce M3BbPLWBa nocneaBalla oueHKa, No cnpaseasinea CTOMHOCT 3a
BCEKMN d)l/lHaHCOB UHCTPYMEHT U aKTUB, BK/IIOYUTE/THO U 32 NBPBOHAYA/IHO NPU3HATUTE BeYe.

Mpw “34uncnABaHETO Ha HETHATa CTOMHOCT HA aKTUBMUTE Ce B3eMaT Noj, BHUMaHWe cnpaBea/IMBUTE CTOMHOCT Ha BCEKU eMH
OT NpUTEXKABAHWUTE aKTUBM Mo H6aNaHC KbM ONpeaeneHa AaTa, KAKTO U CbOTBETHUTE CTOMHOCTUTE Ha BCUYKM 334b/IXKEHUSA
Ha [pykecTBOTO.

B cvoTtBeTcTBME C pasnopeabute Ha un. 26 — 33 ot Hapepba Ne 44 cnpaseanusuTe CTOMHOCTM Ha GUHAHCOBUTE
WHCTPYMEHTU 1 akTnBuTe Ha HU/, ce onpenenat, KakTo cneasga:

1. PMHAHCOBM MHCTPYMEHTM, TbPryBaHW Ha MecTa 3a TbProBMA NPU aKTUBEH Nasap:

® 33 LEeHHM KHUKA M MHCTPYMEHTU Ha NapuyHKUA nasap, eMMTupaHm ot Penybanka bbvarapua B cTpaHaTa,
- Bb3 OCHOBA Ha CpegHOapUTMETUYHA OT LeHuTe "Kynyea'" npu 3aTBapsAHe Ha Nasapa 3a nocneaHua paboTeH
OeH, 06ABEHM OT He MO-Ma/IKo OT ABaMa MbPBUYHM AMTbPU Ha AbPXKABHU LEHHM KHMUXKA.

® 33 eMUTMpPaHM OT PenybiMKa Bbarapusa LEHHW KHUXKA M MHCTPYMEHTM Ha NapuyHMA Nasap B Yy»K6UHa,
KaKTO M M3JageHuTe OT gpyra AbprKaBa YleHKa U TpeTa AbpiKaBa LEeHHM KHUXKA U MHCTPYMEHTU Ha
napuyHMA Nasap - No ueHa "Kynysa" npv 3aTBapsaHe Ha Na3apa B AeHA Ha OUEeHKaTa, 06ABEeHa B e/1eKTPOHHa
cucTema 3a LeHoBsa MHpopMaums; No LeHa "Kynysa" npu 3aTeapsaHe Ha nNasapa 3a noc/iegHuna paboTeH AeH,
ob6sBeHa B €/IeKTPOHHA CMCTeMa 3a LLeHoBa MHpOopMauma, B C/yvaid Ye nasapbT He e 3aTteopua 4o 15 4. B
OEeHA Ha oLeHKaTa; No ueHa "Kynyea" npu 3aTBapsHe Ha nasapa 3a nocnegHua paboTeH aeH, obaseHa B
€NeKTPOHHa CUCTemMa 3a LeHoBa MHpopMauua, B C/yYaih Ye MACTOTO 3a TbProsua He paboTu B AeHA Ha
OUEHKaTa.

® 33 NPEXBbP/IAEMMU LLEHHWN KHUXKA U MHCTPYMEHTM Ha NapuU4YHKUA nasap, AONyCHATU 40 WM TbPryBaHu Ha
MecCTa 3a TbProsusa - Mo LeHa Ha 3aTBapsAHEe WK APYr aHaorMyYeH noKasaTesl, onoBecTABaH Ny6/NYHO KbM
OEHA HA oueHKaTa OT MecTa 33 TbproBMs; NO LLeHa Ha 3aTBapAHe WAW APYr aHasorMyeH nokasaTes,
onoBecTaABaH Ny6/MYHO KbM OEHA HA OLEHKaTa OT MeCTa 3@ TbProBuMA, OT KOMTO 3a CbOTBETHUA feH e
M3TbpryBaH Hal-roIAM 06eM NPEXBbPAAEMM LLEHHWN KHUMKA U MHCTPYMEHTU Ha MapuyHKA Nasap B Cy4anTe,
KOraTo Te ca AOMyCHaTK 40 TbProBus Ha noseye OT eAHO MACTO 3a TbProBMA; NO LEHa Ha 3aTBapsaHe Wan
OPYr aHaNorMyeH nokasaTes1, ONnosecTaBaH NybIMYHO OT MeCTa 3a TbProBms 3a paboTHMA AeH, NpeaxosKaall,
[OEHA Ha OLEHKaTa, aKo MACTOTO 3a TbProBMA He e 3aTBOPU/IO A0 15 4. 6bArapcko Bpeme.

2. JanoBe Ha KONIEKTUBHU MHBECTULMOHHM CXEMM, NOYYUIN PaspeLleHne 32 U3BbPLUBAHE Ha AEMHOCT CbIIaCHO
Oupektusa 2009/65/EO Ha Esponeickua napnameHT u Ha CbBeTa U/Man Ha Apyrv NPeanpuATMA 33 KONEKTUBHO
nHBecTupaHe no un. 38, an. 1, 1. 5 34KUCANKU - no nocnegHata obaBeHa LeHa Ha 06paTHO U3KynyBaHe.

3. BnoroseTe B 6aHKM, NapuTe Ha Kaca U KPaTKOCPOUYHUTE B3EMaHUA Ce OLLeHABAT KbM [eHA Ha OLEHKaTa, KaKTo
cneasa:

® CpoyHUTe M 6e3cpoyHUTE BNOrOBE, NAapMUTe Ha Kaca - N0 HOMMHa/IHA CTOMHOCT;
® KPaTKOCPOYHMTE B3eMaHuA 6e3 onpeaeneH AMXBeH NPOLEHT UAN A0X0A4, - No cebecToHOCT;
e KpaTKOCPOYHMTE B3eMaHuA C onpeaeneH MXBEH NPOLEHT UK A0X0M, - N0 ce6eCTOMHOCT.
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4. CnpaBea/iMBaTa CTOMHOCT Ha pUHAHCOBUTE MHCTPYMEHTU NPU HEAKTMBEH Nasap ce onpeaens, KaTo ce M3Mnon3eaTt
TEXHWKM 3a OLleHABaHe, BK/IOUBALUM M3M0N3BaHe Ha LEHWN OT CKOPOLLHW WU CNPaBe/IMBM Na3apHW CAENKN MeXIY
MHOOPMMPAHM U Xesaewy CTpaHuW, CNpaBKa 3a TeKyliaTa CnpaBeannBa CTOMHOCT Ha APYr akTUB, KOWTO e B
3HauUUTe/IHA CTENEH eKBUBA/IEHTEH, 1 06LLONPUET METoAM.

5. CnpaBea/iMBaTa CTOMHOCT Ha NPEXBbPIAEMU LLEHHN KHUXKA U MHCTPYMEHTU Ha NapuyHMA nasap, AONycHaTu 4o
WIW TbPryBaHM Ha MeCTa 3a TbProBumA, B C/Iy4al Ye C TAX HAMa CKNIOYEHW CAEKM B A8HA HA OLEHKaTa, ce onpeaena
Mo LeHa Ha 3aTBapsHe MW APYr aHANOTMMYeH NoKasaTesl, ONoBecTABaH Ny6/JMYHO OT MecTa 33 TbProsuaA 3a Haw-
6113Kkuna geH ot 30-4HEBHMA Nepuoa, NPeaxoxaaly, AeHsA Ha OLLeHKaTa.

6. CnpaBes/iMBaTa CTOMHOCT Ha NPEXBbPNAEMUTE LIEHHU KHIXKA M MHCTPYMEHTM Ha NapuyeH nasap, 4onycHaTh 40
WAN TbPryBaHM Ha MecTa 3a TbProsus, B C/lydyauTe, KOraTo He Ce MPoBeXAa TbProsMsa Ha MecTa 3a TbpProsus B
paboTHM 3a cTpaHaTa AHK, e LieHaTa Ha 3aTBapAHe 3a [leHsa Ha noc/ieAHaTa TbProBcKa cecus, Npeaxoxaall AeHs
Ha oLeHKaTa. B c/lyuall Ye HAMA CK/IIOUYEHN CAENKU B leHsA Ha NocaeaHaTa TbProBCKa cecus, NpeaxosKaall, AeHs Ha
OUeHKaTa, cnpasej/iMBaTa CTOMHOCT Ha Te3W MHCTPYMEHTW ce onpeaensa Mo LeHa Ha 3aTBapaHe WMaAu Apyr
aHasorMyeH nokasaTes, onosecTsABaH NyBAMYHO OT MecTa 3a TbProsuA 3a Hai-6AM3Kua aeH oT 30-aHeBHMA
nepuoa, Npeaxoxaall, AeHsA Ha OLeHKaTa.

7. Ako d)MHaHCOBMTe MHCTPYMEHTU He MoraT 4a Ce OLEHAT CbrNacHO NOCOYEHUTE TEXHUKU 33 OLLeHABaHEe NO T. 51
T. 6, 32 TAXHaTa OUEHKa ce npunara eanH oT ChefHUTe meToau:

e 33 aKTMBWUTE Ha MNapuuYHUA nasap ce npunara MeToAbT Ha CbMOCTAaBUMU LEHU 33 (PpUHAHCOBU
WHCTPYMEHTU CbC CXOAHM YCNOBUA 3a NnallaHe, nagex v NMKBUAHOCT MW APYrK oBLoNpueTM meToam,
onpeaeneHun B NpasuiaTa 3a M3UMCNABAHE Ha HETHATA CTOMHOCT Ha aKTUBUTE;

e 33 aKUMM B [PYNKECTBA M APYIU LEHHWU KHMXKA, eKBMBANEHTHU Ha aKuuMW, ce npuaara MeToabT Ha
ONCKOHTMpPaHWTe 6bAewy HETHM NapuyHM NOTOLM, METOA Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE, MeTof Ha
nasapHUTE MHOMXUTE/IM Ha APYXKeCTBa aHaNo3uM UM Apyri obLLoNpueTM MeToam, onpeaesieHu B npasunata
3a M3UNC/IABAHE HA HETHATa CTOMHOCT Ha aKTUBUTE.

e 33 ob6aurauum 1 Apyrn GOPMM Ha CEKIOPUTUIUPAH AbAT (ABATOBU LEHHW KHUMXKA) Ce npuaara MeToabT
Ha OWMCKOHTMpPaHWUTe 6bAely HETHM NapuyHKU MOTOUM WMAWM APYrM OBLWONPUETU METOAM, OnpeaesieHn B
npaBumaaTa 3a M34MNCNABAHE HAa HETHATa CTOMHOCT Ha aKTUBUTE;

® VHCTPYMEHTMTE Ha NapuyHMA nasap ce oueHABaT Ha H6a3a HOMMHa/IHA CTOMHOCT, HaTpynaHa AnXea u
KanuTanosa neyanba/3ary6a KbM MOMEHTA Ha OLEHKaTa UM APYrY 0BLWONPUETH METOAN, ONPeaeNeHN B
npaBm/iaTa 3a M34YMCNABAHE HAa HETHATa CTOMHOCT Ha aKTUBUTE.

OnosecmsasaHe Ha HCA

M3uncneHaTa B Kpas Ha Bcekn mecel, HCA ce onosecTtaBa npeg KPH n Ha MHTepHeT cTpaHMuaTa Ha [py»KecTBoTo.
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11. ONEPALMOHEH U PUHAHCOB NPETNEA

11.1. PUHAHCOBO CbCTOAHUE
HactoawumaT npernes Ha PUHAHCOBOTO CbCTOAHWE U AerHocTTa Ha HUA ,UHaycTpmnaneH doHa” AL Tpabea aa ce yete
3ae4HO C oAUTMPaHMTE GUHAHCOBM OTYEeTU Ha [pyrkectBoTo 3a 2016 r., 2017 r. 1 2018 r., KaKTO U MEXAUHHUTE

HeoguTUpaHun ¢unHaHcosm otyeT Kbm 30 centemepm 2018 r. 1 30 centemepu 2019 r., usrorseHn no MCPO.

Tabauuya 8:Akmusu u nacusu Ha HU/A ,,UHAycmpuaneH ¢poHO” AL

MokasaTtenu (xun. ne.) 2018 . 2017 r. 2016 r. 09.2019r. 09.2018r.
A.HETEKYLWAN AKTUBU - - - 1 -
Bb. TEKYLWWU AKTUBU 457 578 654 449 512
HedunHaHcoBU akTUBMU 1 1 3 2 2
B3emaHuAa cebp3aHU € auxeu 1 1 3 2

Apyau HedhuHaHco8U aKkmMuesu - - - - 1
Tekywm GUHAHCOBU MHCTPYMEHTHU 165 247 139 264 197
AKyuu 160 229 139 97 192
Avrzo8u yeHHU KHU»3a - - - 162 -
Aanose Ha KNUC 5 18 - 5 5
MapuyHu cpegcTtea n NAPUYHU €KBUBANEHTHU 291 330 512 183 313
Mapu4yHu cpedcmea 8 6poli u 6bezcpoyHU Oernozumu 14 34 13 8 38
Mapu4yHu cpedcmea 8 cpoYHU Oerno3umu 277 296 499 175 275
ObBLLO AKTUBU 457 578 654 450 512
COBCTBEH KANMUTAN 453 576 652 447 506
OcHoBeH KanuTan 806 806 806 806 806
PesepBu -52 39 -85 166 - 19
dunHaHcoB pe3yarar -301 -269 -69 -525 -281
HETEKY LU NACUBU - - - - -
TEKYLWUN NACUBU 4 2 2

TeKyuwju 300b/IHEeHUA: 4

OBLWO COBCTBEH KAMUTA/T1 U NACUBU 457 578 654 450 512

CymaTa Ha akTuBuTe Ha [Ipy>KecTBOTO HamafABa 3a pasriexgaHua nepuoj, Hali-Beye B pe3ynTat Ha HamMaleHUETO Ha
napunyHnTe cpeacrtsa M NnapnYHUTE EKBUBANIEHTUN, KOETO € pe3y/iITaT Ha NPpeBULLEHNETO Ha NIallaHNATA Ha OPYHKeCTBOTO
(OCHOBHO Ha B'b3Hana)'K,EI,EHVIF|) Haj pa3mepa Ha NOCTbN/IEHUATA.

3a pa3rnexgaHna nepunon ,ﬂ,py)'KeCTBOTO HAAMa nocoyeHu B banaHca HETEKYLUN aKTUBMN.

an TEKYLWNTE aKTUBMH, Han-ronam AAN 3aemMmat NnapnuvyHnTe cpencrtea B COOYHU U 6e3CpOLIHVI AeNn03nUTU, YNATO CTPYKTYpa e
NOKa3aHa no-aony. CToMHOCTTa Ha AEeNno3nTUTEe HamanABa, AOKONKOTO 4YacCT OT TAX Ce pa3xoaBa 3a NOKpPUBAHE Ha
naawaHunATa.

Mo OTHOLWEeHMEe CTPYKTYpaTa Ha TEKYLLMTE MHBECTULMU BbB GUHAHCOBU MHCTPYMEHTU, NO-3HAYMMa NPOMAHA UMa npes3
2019 r (TpeTo TpuMeceUmne), KoraTo AeNbT Ha akUMMUTEe HamaABa 3a CMETKa Ha Ab/IroBMTe KHuXa (obanraunm).

B3semaHuATa umaTt HesHauuTeneH AAn B 6anaHca Ha [pyecTBoTO, KaTo OCHOBHATa 4acT OT TAX €a MO JIMXBU MO
Aeno3nTuTe.

CobcTtBeHUAT KanuTan Ha HU ,UHaycTpuanen ¢oHa” AL Hamanssa 3a pasrfiexaaHusa nepuog, KOeto ce Ab/IKM Ha
oTpuLaTeNHUTE PUHAHCOBM pe3ynTaTh 3a BCAKA OT FOAUHUTE OT Nepuoaa.

[pyXecTBOTO HAMA HETEKYLLM NAaCMBM, 3 TEKYLUMTE 3a4b/IKEHUA Ca HE3HAUMTENHU U BK/IIOYBAT OCHOBHO N/aLLaHUA No
baKTypu OT NpeaxoHU Nepuoau.

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha e[Ha aKUMA M CPeAHOroAMIIHMTE CTOMHOCTM Ha HCA, 3a nepmoga ca nokasaHu B
Tabnuuara no-gony:
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Tabnuya 9: CHCA u HCA Ha edHa akyus Ha HU/ ,,MHOycmpuaneH ¢poHO” ALl

FfoanHa 2018 . 2017 r. 2016r. 09.2019r. 09.2018r.
HeTHa cTtonHOCT Ha aKTuBute (HCA) kbm 01.01 575 668 652 194 706 342 452 776 575 668
HCA kbm 31.12/30.09 452 776 575 668 652 194 446 516 506 159
CpegHoroguwHa HCA (n8.) 514 222 613 931 679 268 449 646 540 914
Bpoit akuum 805 951 805 951 805 951 805 951 805 951
HCA Ha eaHa aKuuAa B KpaA Ha roguHaTa (n8.) 0.5618 n8. 0.7143n8.  0.8092n8. 0.5540n8. 0.6280 ns.
CpepHoroguwHa HCA Ha efHa akuma (n8.) 0.6380n8. 0.7617n8.  0.8428n8. 0.5579n8. 0.6711 ns.

HUA ,MHAYCTPUANEH ®OHA” AL HAMa HeoTpaseHW B3eMaHMA UM 3a4b/XKEHUA, NPOU3TUYALLM OT 0bpemeHsBaLm
[0roBopwu, cbaebHu aena, NOTEHLMANHM 3a4b/IKEHUA U APYTY NOA0O6HN, HEONOBECTEHWN B CbOTBETHUTE OTYETU.

11.2. PESYATATM OT AENHOCTTA

Tabauya 10:®@uHaHcosu pezynmamu Ha HU/] ,,MHOycmpuaneH ¢poHO” AL

fropuHa 2018 r. 2017 r. 2016r. 09.2019r. 09.2018r.
AoxoaAn oT PUUHAHCOBA AEMHOCT
HemeH 1uxeeH doxod 2 3 6 1 1
HemeHr Odoxo0 om onepayuu c puHaHcosu 219 _i58 ~ 175 219
uHcmpymeHmu
HemeH doxo0 om sasymHu onepayuu 10 -29 3 9 8
Zdoxoo om dusudeHmu 2 2 1 1 2
Adpyasu -2 -1 -2 -1 -2
HETEH PE3SY/ITAT OT PUHAHCOBA OENHOCT -207 -183 8 -165 -210
HEPUNHAHCOBMU PA3XOAOAUMN 94 86 77 59 71
Pa3xo0u 3a 8bHWHU ycrayau 27 21 19 11 21
Pa3zxodu, cebp3aHU c 8b3HaAzpax3coeHus 63 59 51 39 a47
Adpyzsu onepamusHu pa3xoou aq 6 7 9 3
PESYNTAT NPEOM OAHDBLUMN -301 -269 -69 -224 -281
OAHBUMN - - - - -
HETEH PE3V/ITAT 3A NEPUOOA -301 -269 -69 -224 -281

JoxoanTte Ha gpyrkecTBoTo 3a nepmoga 2016 r.- 30.09.2019 r. ce dopmmpaT OT 4OXOAM OT INXBU, LOXOAN OT onepaumm ¢
OMHAHCOBU MHCTPYMEHTU, A0XO4M OT Ba/lyTHM OMNepauuu U AoXoau oT AuBuAeHTU. [loxoamTe OT IMXBM 3a nepuoaa
nocTeneHHO HamanasaT B pe3ynTaT, OT eAHa CTpaHa, Ha HamanAgBawMmTe JUXBWU NO Aeno3uTUTe U OT Apyra, Ha
HamanABaLLMTE rMaBHULUM NO TAX. HETHMAT AoX04 OT onepaunn ¢ GUHAHCOBM MHCTPYMEHTU € OTpuLaTeNeH, BcneacTemne
Ha CTarHaumaTa Ha 6bArapCcKkmMa KanuMTanoB Nasap U cnaga Ha LeHuTe Ha GUHAHCOBUTE MHCTPYMEHTU. HETHUAT aoxosa oT
Ba/yTHU onepaumm e CUIHO NPOMEHINB U HEMOCTOAAHEH U 3aBUCK OT ABUKEHMETO Ha Kypca aonap/espo. Mpuxoaute ot
OVBUAEHTU Ca HE3HAUYUTENTHM 33 LeIns Nepuoga,

B pe3ynTat Ha BCUYKM Te3n GaKTopu, HETHMA pe3yaTaT OT PUHAHCOBA AEMHOCT 33 Nepnoa e HeAoCTaTbYeH 3a Aa NOKPUBA
onepaTtMBHUTE pasxoau Ha [pyrKecTBOTO, BcneacTeue Ha Koeto HWUA ,MHaycTpuaneH doHa” AL oTumTa 3aryba 3a
nocnefHUTe TPU rOAVHU, KaKTO U KbM aAeBeTmeceymeTo Ha 2019 .

11.3. ONUCAHUE HA U3TOYHULIUTE HA NAPUYHUTE NOTOLIN HA EMUTEHTA

MHpopmaums 3a napmuHmTe notoumn Ha HUA ,,UHaycTpmaneH doHA” ALl e npeacTaBeHa B TabaunuaTta no-gony:
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Tabnuya 11:MapuyHu nomouyu Ha HUA ,,MHOycmpuaneH poHO” ALl

NMokazarenwm (B xun. nB..) 2018 r. 2017 r. 2016 . 09.2019r. 09.2018 .
MocTbn/s1eHnA OT KOHTPpareHTn - - 2 - -
MnawaHuUA KbM KOHTpPareHTn (28) (24) (27) (23) (23)
MnawaHuA cBbp3aHMW C NepcoHana (63) (58) (51) (37) 43)
Apyrn napuryHmn NnoToLum oT onepaTneHa

pyrv nap P (1) (1) 1 - -
AeHocT
HeTeH NnapuyeH NOTOK OT onepaTneHa

7 P P (92) (83) (75) (60) (66)
AEeNHOCT
MocTbnieHusa oT Nnpoaa*kb6a Ha TeKyLwm 129 67 _ _ _
¢I/IHaHCOBI/I aKTUBUM
MAawaHmMA 3a NOKYMNKU Ha TeKyLn (87) (140) ~ ©) ~
PdurHaHcoBUM aKTUBK
JTNXBU, KOMUCUOHHU U APYTY NOJO06HN 2 5 7 - (1)
MonyverHn agnsnaeHTN 2 1 1 1 -
MapunyHmM noToum, cebp3aHum c 6aHKaTa-
P P 3) ) ) - -

Aenosutap
Apyrn napumyHu notoum ot 42
MHBECTULUMOHHAa ,D,el)‘IHOCT
HeTeHn napuvu4yeH I'IOT:)K oT a3 (71) a (8) a1
UHBECTULMOHHA AeHOCT
MapuyHM NOTOUM OT BaZIlyTHU Pa3INKU U 10 (28) 3 7 s
npeoueHKn
H

eIeH napuv4yeH NoToK oT GMHaHcoBa 10 (28) 3 2 8
AEeNHOCT
HeTHa npomsaHa B napu n napuyiHm (39) (182) (68) (61) @7)
eKBMuBaneHT™
Mapu M NnapuyHu eKBMBaNEHTU B 330 512 580 201 330
HayanoTo Ha rogmnHaTa
n

apuun NapuyH1 eKBUBaAIEHTU B KpaA Ha 291 330 512 230 313

nepuoga

KaTo HauWOoHanHO MHBECTULMOHHO APYXKECTBO OT 3aTBOPEH TUN TuN, npeo6nap,aBau.|,aTa 4acT OT NAapUYHNUTE NOTOLUUN Ha
l£|,|Z)y)'l-(ECTBOTO Ca OT WMHBECTUUMOHHa AeVIHOCT M BKAKOYBAT NOKYNKUTE, CbOTBETHO npo,u,a)+(6MTe Ha (bVIHaHCOBVI
UHCTPYMEHTU U TEKYLLNTE A0XO0OU (HMXBM n LI‘VIBVI,EI,eHTM) OT TAX. 3apap,m npoAav/xKaBallaTta KpMsa Ha MECTHMUA KannTanos
nasap M aMncata Ha aTpPakTUBHU UHBECTUUUNOHHU BB3IMOXKHOCTU, KAaTO LANO, ﬂ,py)'KECTBOTO He ycnABa Aa NOCTUrHe
NOCTOAHHU N 3HAYUTENTHUN NOCTbNNEHUA OT npo,u,a>K6a Ha d)VIHaHCOBVI UHCTPYMEHTH, a Pa3mMepbT Ha Npuxoaunte OoT 1INXBU
N OUBUOEHTU € HE3HAYUTENEH.

MapnyHMTe NnoToumM OT onepaTMBHa ,CI,EI‘;iHOCT BK/1IOYBAT OCHOBHO Bb3HarpaxAeHnATa Ha MeHUaXbpuTe Ha [lpyKecTBoTo,
CNYXUTENNTE KAKTO U NNaWaHUATA Ha Pas/IMYHU APYrn KOHTPaAreHTu, CBbpP3aHM C OCHOBHATa ,El,eVIHOCT. I'Iopap,m
CI'IeLLVId)VIKaTa Ha ,D,eVIHOCTTa, Heé Ca Hanuuye noctonneHunAa OT onepaTtuBHa ,El,el\;IHOCT N CbOTBETHO HETHUTE ONepaTuBHU
NapMU4YHM NOTOUMU Ca OTPULLATE/IHU 3a LLennAa nepmnoa,.

MapuyHuTe notoumn ot d)MHaHCOBa AEﬁHOCT BKNKOYBAT BaNyTHUTE KYpPCOBU Pa3NUKKU, CBBP3aAHU C AENO3UTUTE Ha
,ﬂ,py)KECTBOTO B WWATCKN A0N1apU, KaToO TAXHOTO U3MeHeHMNe e BOJIAaTUNHO B Pa3/INYHUTE nepuogu.

HeTHaTa nPoOMAHa Ha NAapUYHUTE €KBUBAJIEHTU 3a BCEKU OT pasrnexgaHute nepmnoau e otTpuuaTtesiHa U ce Ab/XKU Ha
INNCATa Ha 3HA4YUTENTHU NapUYHU NOCTbNNAEHMA OT WUHBECTULMOHHA ,D,EVIHOCT N CPaBHUTE/IHO BUCOKMA [AAN Ha
onepatnMBHUTE NNalaHUA.

11.4. UHOGOPMALIMA OTHOCHO 3HAYUMW GAKTOPU, BK/IIOYUTENIHO HEOBUYAMHU U PEAKW CbEUTUA, BAMSELLM HA PESYITATUTE OT
DEVHOCTTA

nobanHata ¢pMHAHCOBA M MKOHOMMYECKA KpW3a, 3anodHana npes 2007r. - 2009 r. okasa HebaronpuATHO Bb3AENCTBME
Ha 6bArapckMA KanuTanoB Nasap B HAKOMKO Nocoku. Hai-npepactasutenHusa 6opcos nHaekc SOFIX 3arybu B nuka Ha
Kpu3aTa Hag 80% OT CTOMHOCTTa CM M Ce BbpHA Ha HMBATa OT Kpaa Ha toan 2003 r. Mo To3U HauMH MHBECTULMMUTE Ha
[py»XecTBOTO, KOUTO Ca NPEANMHO B aKLMU Ha BbITaPCKM EMUTEHTH, CbLLLO 3arybuxa orpomMHaTa 4acT OT CTOMHOCTTa CU.
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ToBa He nossoau Ha HUA, ,UHaycTpuaneH doHa“ ALl Aa M3NbAHU MHBECTULMOHHUTE CU LENU U Aa AOHece OYyaKkBaHaTa
Bb3BPALLAEMOCT Ha MHBECTUTOPUTE 33 Nepuoaa c/es HacTbNBaHeTo Ha GMHAHCOBATa KpPU3a.

B pe3ynTat Ha $pMHaAHCOBATa KpM3a M OTTErIAHETO Ha ro/IAMa 4acT OT MHBECTUTOPUTE OT 6b/IrapCKuA Nasap, MMKBUMAHOCTTA
Mo MoBEYeTO No3nuum 6e CUMIHO OrpaHMYeHa, KOeTo He MO3BO0JIM NOo-MawabHo NpPecTpyKTypupaHe Ha nopTtdeina Ha
[py»*ecTBOTO, Tbil KaTo TOBa 61 A0BE/IO A0 OLE NO-CEPMO3eH Crnag B CTOMHOCTTa Ha NpoAaAeHuTe nosmuun. Jinncata Ha
HOBMATPaAKTMBHM KOMMAHUK, Tbpcewm prHaHCcMpaHe npes 6opcaTa CbLLo OrPaHUYM A0 U3BECTHA CTeNeH BKAOYBAHETO Ha
HOBW NO3MUMK B NopTdeiina.

Mopaam Tesn NPUUYMHK B Nepuoaa Ha Kpusata [lpysKecTBoTo npeanpue 3alimMTHa CTpaTeris 1 Abpyelle cpeacTsa OCHOBHO
B 6aHKOBM AEMN03UTH, 3aNasm akLMK, 33 KOUTO Ce CMATALLE, Ye LLLe MMAT NOTeHLManN 3a No-AbArocpoUHa Bb3BPallaemocT,
KaKTO M 3a4bpXKa aKLMKU, KOMTO Nopaam UNca Ha KakBaTo v Aa 6MNo IMKBMAHOCT, He MoXexa Aa 6baaT NnpoaaaeHu.

C oTWyMABaHETO Ha Kpu3aTa M HellHUTe NocAeaAnUM U Caes, KaTo NOBEYETO APYrM Nasapu ycnaxa Aa ce Bb3CTaHOBAT Ha
npeaKpu3nCcHUTE HMBA, MHBECTULMOHHATA Cpesa Beye e YyBCTBMTE/NHO NnodobpeHa, Makap M nasapbT B CTpaHaTa Aa
M30CTaBa YyBCTBUTENHO OT OCTaHa/auTe nasapu B EBpona. C npoabaKaBaHeTO Ha TO3WM NPOLLEC, MEHUAXMbHTLT Ha
[py»ecTBOTO NpepasriexKaa UHBECTULMOHHUTE CU HAMePEeHUA U NPU OCUTYPEHO PUHAHCMpPaHe, NOCPeACTBOM M3aaBaHe
Ha HOBM aKLMK, MPeABVMKAa OT e4Ha CTPaHa CTPYKTYpUpaHe Ha nopTdein oT AbAroBn MHCPYMEHTH, OCUTYPABALLM TEKYLLA
[0XOAHOCT U paswmnpABaHe Ha MHBECTULMUTE B aKUMM Ha NYBAMYHM KOMNAHUMKM OT BbArapus, YUMTO NOTEHLMAN 33 AOX04,
(anenaeHTM n Kanutanosa neyanba) octaBa A06bP, 0COGEHO B CpaBHEHME C Pa3BMTMTE Nas3apu, KbAeTo MnoBeyeTo
bGUHAHCOBM MHCTPYMEHTU OTAaBHa Ca Ha NO-BMCOKW HUBA.

11.5. [MbAEH U CbADPKATENEH AHANN3 HA MOPTOENNA HA DOHOA

Bcnykun nocoyeHn ctonmHoctn 3a 2016 1., 2017 r. u 2018 r. ca OT 0 gUTUPAHUTE OTYETM Ha [pyKecTBOTO 3a nepuoga 2016 r
— 2018 r. B Ta3un Bpb3Ka Te3U CTOMHOCTU, KAKTO M HAYyMHA HA TAXHOTO onpefenAaHe ca NpPemuHaaM npe3 ogMTOpCKa
nposepka.

CtonHocTMTe KbM 30.09.2019 r. ca 6a3mpaHu Ha MHGOPMaLMATA, CbAbPKALLA CE B MEXANHHUA, HEOAUTMPAH GUHAHCOB
oT4yeT Ha [lpy»KecTBoTO, 3a Neproaa 3asbpisaly Ha 30.09.2019 r. u CbOTBETHO He Ca OAUTUPAHMU.

Tabnuya 12:6poli, yeHa u cmoliHocm Ha NpumMeXasaHUMe PUHAHCO8U UHCMpymeHmu Kom 31.12.2016 2.

Ne EMUMNCUA BPOM LLEHA J/1IB. CTOMHOCT J1B. % OT AKTUBWUTE
1 3rMNAA4 BYJICTPAA - CODPUA 674 47.000 ns.. 31 678.00 ns.. 4.844%
2 Tb LhlentpanHa Koon. baHka A 2 000 1.513 ns.. 3 025.00 ns.. 0.463%
3 XvumuvimnopTtT A/ 6 269 1.681 ns.. 10 538.19 ns.. 1.611%
4 EHemoHa AL 1 593 0.024 ns.. 38.23 n.. 0.006%
5 EBpoxona Bbarapwuwa A 21 992 0.633 ns.. 13 931.93 ns.. 2.130%
6 MbPBA MHBECTULIMOHHA BAHKA A/ 8 757 3.366 nB.. 29 480.44 ns.. 4.508%
7 MuureuHutTe A/ 100 000 0.000 nB. - ne. 0.000%
8 CnbHuyeB 6par AL 6 835 1.901 ns.. 12 993.34 ns.. 1.987%
9 Tpetic Npyn Xona AL 4 950 5.260 ns. 26 037.00 ns.. 3.981%
10 3bpHeHU XpaHu Boarapua AL 22 724 0.388 nB. 8 805.55 ns.. 1.346%
11 31aTHUM NAcbum AL 1 709 1.900 ns.. 3 247.10 nB.. 0.496%

O6wo: 139 774.78 ns.. 21.37%

Kbm Kpaa Ha 2016 . BCMYKM MHBECTMLMM BbB GUHAHCOBM MHCTPYMEHTM Ha [pYyXecTBOTO Ca B aKuuM Ha 6brapcku
KOMMaHUW.

3abenexcka: o npednoxeHue HA UHBECMUUUOHHUA KOHCYynmaHm, npuemo om C/[, npumexcasaHume QKyuu 8 Heryb6au4Homo Opyxecmeo
,MuHesuHume” A/l, ca obesyeHeHu Ha 100% npe3 npedxodeH om4yemeH nepuoo.
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Tabnuya 13:Bpoil, yena u cmounocm Ha npumedicasanume gunancosu uncmpymenmu kom 31.12.2017 .

Ne EMUNCUNA BPOM LEHA /IB. CTOMHOCT J/1IB. % OT AKTUBWUTE
1 CODPAPMA AL 5000 4.278 ns.. 21 387.50 ns.. 3.700%
2 EMKA A4 1655 3.340 ns. 5 527.70 n.. 0.956%
3 ANNKOMET A4 1950 14.335 ns. 27 953.25 ns.. 4.836%
4 Tb UeHnTpanHa Koon. baHka A 10 000 1.661 ns.. 16 610.00 ns.. 2.874%
5 XumummnopT A 20069 1.776 ns.. 35 642.54 ns.. 6.167%
6 EHemoHa A/, 1593 0.009 ns. 14.34 ns.. 0.002%
7 MbPBA MHBECTULIMOHHA BAHKA A4 8 757 5.555 ns.. 48 640.76 ns.. 8.415%
8 Cupma Npyn XonguHr A, 6 000 1.083 ns. 6 495.00 ns.. 1.124%
9 CnbH4yeB 6par AL 6 835 4.475 ns. 30 586.63 ns. 5.292%
10 Tpeiic N'pyn Xong AL 4 950 4.572 ns. 22 631.40 n.. 3.915%
11 3bpHeHU XpaHu Bbnrapua A 22 724 0.348 nB. 7 919.31 ns.. 1.370%
12 3naTHWM nAacbum A 1709 3.250 ns.. 5 554.25 ns.. 0.961%
13 ExkcnaT Bbarapua COOPUKC 15 000 1.206 ns.. 18 082.50 ns.. 3.128%

O6wo: 247 045.18 ns.. 42.74%

Mpe3 2017 r. ca Ha/MLE Ca U3BECTHWU NMPOMEHM B CTPYKTypaTa Ha MHBECTULMMTE Ha [py»KecTBoTO.

MpopaaeHn ca naketute akuuum B 3MAL ,Bynctpag” u Espoxong AL n ca npuaodbutn akumm Ha ,Codapma“ AL,
,2Ankomet” Afl, ,Cupma lpyn Xonamur” AL, n 6opcoso TbpryBaHua ¢oHA, ,,EkcnaT Bbarapua COOUKC”.

Tabnuya 14:Bpoil, yena u cmounocm Ha npumedicasanume gunancosu uncmpymenmu kom 31.12.2018 e.

Mpe3 2018 r. npomeHUTe B CTPYKTypaTa Ha MHBeCTUUMUTE Ha [py»KecTBOTO ca cneaHuTe: MNpogaaeHn ca akummte Ha
y2Xummmnopt“ AL u , Tperic Fpyn Xong“ AL, peayumpaHu ca nosumummTe B 60pcoBo TbpryBaHua ¢poHa ,Ekcnat bbarapums
CODPUKC” n akummuTe Ha ,MbpBa MHBECTUUMOHHA BaHKa“ ALl, a ca yBenAMYeHM no3uunnute B akuumn Ha ,Codapma“ AL,
,2Ankomet” Afl, ,Cupma l'pyn Xonamur” A4 v ,LleHTpanHa koonepaTueHa baHKka“ Afl.

Ne EMUCUA BPOM LUEHA J/IB. CTOMHOCT /IB. % OT AKTUBWUTE
1 CODPAPMA AL, 10 OO0 3.519 ns.. 35 186.00 ns.. 7.699%
2 EMKA AL 1655 2.480 nB.. 4 104.40 ns.. 0.898%
3 MbPBA MHBECTULUMOHHA BAHKA A, 5 000 3.379 ns.. 16 896.75 ns.. 3.697%
4 ANNTKOMET A4 2 450 11.794 ns.. 28 896.16 ns. 6.323%
5 Tb UeHnTpanHa Koon. baHka A/ 20 000 1.406 nB. 28 121.00 ns. 6.153%
6 EHemoHa AL 1593 0.009 ns.. 14.34 ns.. 0.003%
7 Cupma Npyn Xonaunr A, 16 000 0.912 ns.. 14 587.20 ns.. 3.192%
8 CnbHueB 6par AL, 6 835 3.300 ns.. 22 555.50 ns.. 4.936%
9 3bpHe HU XpaHu Benrapua AL 22724 0.250 ns.. 5 681.00 ns.. 1.243%
10 3naTHUM nAacbum AL 1709 2.040 ns.. 3 486.36 ns.. 0.763%
11 ExkcnaT Bbnrapuma COPUKC 4 850 1.036 ns.. 5 024.60 ns.. 1.099%
O6wo: 164 553.31 ns. 36.01%
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Tabnuya 15:Bpoil, yena u cmounocm na npumedicasanume gunancosu uncmpymenmu kom 30.09.2019 .

Ne EMUCUNA BPOM LLEHA J/IB. CTOMHOCT JIB. % OT AKTUBUTE

1 CODPAPMA AL, 10 000 3.376 ns.. 33 762.50 ns.. 7.503%

2 EMKA AL 1 655 2.540 ns. 4 203.70 ns.. 0.934%

3 MbPBA MHBECTULIMOHHA BAHKA A/ 5 000 3.149 ns.. 15 746.50 ns. 3.499%

4 Tb UeHTpanHa Koon. baHka A/ 20 000 1.600 ns. 32 000.00 ns.. 7.111%

5 Cupma Npyn XonguHr A 16 000 0.700 ns.. 11 204.80 ns. 2.490%

6 Four Finance 80 000 2.029 ns. 162 333.89 ns.. 36.074%

7 ExkcnaTt Bbarapwua COPUKC 4 850 0.974 nB. 4 725.46 ns.. 1.050%
O6uw0: 263 976.85 ns.. 58.66%

Mo cbluecTBEHa NPOMAHA B CTPYKTYpaTa Ha MHBECTMLMUTE B nopTdenna Ha HUA ,,UHaycTpraneH doHa“ ALl e nsebpLueHa
npe3 2019 r. (40 30.09.2019 r.), KaTo e OTKPWTa NO-3HAUYUTEIHA NO3ULUA B AbJATOBU MHCTPYMEHTU (06auraumm, usgageHu
oT Four Finance S.A., Luxembourg) c uen ocurypaBaHe Ha TeKyL, 40Xo4 OT Anxeu. OCBEH TOBa ca NPOoAafeHN NakeTuTe
aKkumu Ha ,,Ankomet” Afl, ,EHemoHa“ A/l ,,CnbHueB bpar” Afl, ,3bpHeHun xpaHu bbarapua“ AL v ,,3natHu nacbumn” AQ u.

3anepuoaa 2016 r.—30.09.2019 r. py:KecTBOTO € NoAbPKAN0 AENO3UTU B ObATaPCKU 1EBA U WATCKK Aonapu. MogpobHa
MHbOPMALMA 3a CTPYKTYpaTa U AMHAMMKATA HA AeN03uTHMA nopTdein Ha HUA ,UHaycTpnaneH doHa” ALl e npeactaBeHa
B TabauuuTe no-gony.

MNocTreneHHOTO M TpaVlHO HaMaNABaHETO Ha CTOMHOCTTA Ha Aeno3nTHUA I'IOpT(bef;lﬂ npes3 nepunoga ce AbXKU Ha
06CTOF|TEJ'ICTBOTO, ye C MapuyHuUTe cpeacTBa OT AEMNO3UTUTE Cca NOKPUBAHM OCHOBHUTE NAallaHMA Ha [lpy*KecTBOTO.

Tabnuya 16:0bem u cmpykmypa na cpounume oenozumu Ha Jpysicecmeomo no 6anku u éanyma kom 31.12.2016 2.

BAHKA BANYTA UL By CTOMHOCT NNEBA % ot

BANYTA AKTUBUTE
MbpBa UHBECTULUMOHHA 6a HKa BGN 45 038.40 45 038.40 ns.. 6.89%
BbaHka lNMupeoc bbarapwua BGN 74 864.00 74 864.00 ns.. 11.45%
zzt(aapo'a Mepurancka - kpeauTha BGN 147 123.67 147 123.67 ne. 22.50%
MbpBa UHBECTULMOHHA 6a HKa uUsD 83 980.10 155 820.88 nsB. 23.83%
BaHka MNupeoc Bvarapwua uUsD 40 735.00 75 581.76 ns.. 11.56%
O6uwo: 498 428.71 ns.. 76.21%

Tabnuya 17:06em u cmpykmypa na cpounume denosumu Ha Jpyajicecmseomo no oanxu u earyma kom 31.12.2017 2.

CTOMHOCT - % OT
BAHKA BANYTA CTOUHOCT NNEBA
BANYTA AKTUBUTE
Bbara po-ame puKaHcKka KpeauTHa
BGN 30 000.00 30 000.00 ns.. 5.19%
6aHKa
B -
pAraporamepurancka - kpeAnTHa BGN 30 000.00 30 000.00 ns. 5.19%
6aHKa
Bbara po-ame puKaHcKka KpeauTHa
BGN 30 000.00 30 000.00 ns.. 5.19%
6aHKa
MbpBa MHBECTULLMOHHA 6a HKa uUsbD 84 901.36 138 457.99 ns.. 23.95%
BaHka Mupeoc bbarapwua uUsbD 41 300.00 67 352.45 ns.. 11.65%
O6uwo: 295 810.44 ns.. 51.18%
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Tabnuya 18:Obem u cmpykmypa na cpounume denozumu Ha Jpysicecmeomo no 6anku u eanyma kom 31.12.2018 .

1 o,
BAHKA BANYTA ERellkXEr CTOMHOCT NIEBA &5
BANYTA AKTUBUTE
5 -
pAraporamepukancka  KpeAuTha BGN 30 180.00 30 180.00 ns. 6.60%
6a HKa
5 -
pArapo-amepukancka - kpeauTha BGN 30 045.00 30 045.00 ns. 6.57%
6a HKa
MbpBa nHBecTUUMOHHaA 6aHKa usD 85 410.77 145 894.41 ns.. 31.92%
BaHKa MNupeoc Bbarapwuna uUsD 41 300.00 71 161.53 ns. 15.57%
O6wo: 277 280.94 ns. 60.67%

Tabnuya 19:Obem u cmpykmypa Ha cpounume denosumu Ha /[pyscecmeomo no oanxu u éaryma kom 30.09.2019e.

BAHKA BAJIYTA CL?\:';_?:T CTOMHOCT JIEBA AK'?VI;)LTE
Paidaimse H6aHK Bbarapua EDO BGN 100 000.00 ns.. 22.22%
BaHka Mupeoc bbarapua AL uUsD 41 900.00 75 258.68 nB. 16.72%
O6uwo: 175 258.68 ns.. 38.95%

11.6. MH®OPMALMA 3A NOC/EAHATA HETHA CTOMHOCT HA BCEKU AKTUB HA [IPY}KECTBOTO.

MpeacraBeHMeTe CTOMHOCTM Ca OT HEOAUTUPAHWN OTYHETHM AaHHK Ha [lpysKecTBOTO M B Ta3u Bpb3Ka Te3M CTOMHOCTM He ca
npemMuHanu nNpes oANTOPCKa NpoBepKa.

Tabauya 20: bpol, yeHa u cmoliHocm Ha npumexasaHume UHaAHCo8U UHCMpymeHmu Kom 31.10.2019 e.

Ne EMUNCUNA BPOM LEHA JIB. CTOMHOCT /1B. % OT AKTUBWUTE

1 CODPAPMA AL 10 000 3.345 ns.. 33 453.50 ns. 7.599%

2 EMKA AL 1 655 2.400 ns.. 3 972.00 ns.. 0.902%

3 MbPBA MHBECTULUIMOHHA BAHKA A/ 5 000 3.000 ns.. 15 000.00 ns.. 3.407%

4 Tb UbenTtpanHa Koon. baHka A 20 000 1.585 ns.. 31 697.00 ns.. 7.200%

5 Cupma Npyn XonauHr AL, 16 OO0 0.646 nB.. 10 329.60 ns.. 2.346%

6 Four Finance 80 000 2.016 ns.. 161 299.65 ns.. 36.639%

7 EkcnaTt Bbarapuva COPUNKC 4 850 0.966 ns.. 4 685.10 ns.. 1.064%
O6uwo: 260 436.85 ns.. 59.16%

Tabauua 21: O6em u cmpyKkmypa Ha cpoyHuUme dernozumu Ha Lpyrecmaomo no 6aHKu u eanyma kvm 31.10.2019 e.

BAHKA BANYTA C::\l:_ll;_?:r CTOMHOCT NNIEBA % OT AKTUBUTE
PaidainseHb6a HK Bbarapua EDO BGN 100 000.00 ns.. 22.44%
BaHka MNMupeoc Bbarapua AL uUsbD 41 900.00 73 470.81 ns.. 16.49%
O6uo: 173 470.81 ns.. 38.93%

Tabnuya 22:Hemna cmotinocm na akmusume kom 31.10.2019 2.

AKTUNBWU (nB.) Cyma (nB.) A AN OT akKTusuTe
PUMHaAHCOBUM MHCTPYMEHTU 260 437 nB.. 59.16%
Cpo4YHM 6aHKOBM OEeno3mTm 173 471 n.. 39.40%
MapuvyuHm cpeacTea 4 359 ns.. 0.99%
BzemaHuAa n gpyrm aktTmem 1 976 ns.. 0.45%
oBLWo 440 243 n.. 100.00%
SAODBNHKEHMNA 2 057 ns..
HETHA CTOMHOCT HA AKTUBUTE 438 186 ns..
BPOM AKLLUM 805 951
HETHA CTOMHOCT HA AKTUBUTE HA EOHA AKLLUA 0.5437 ns..

HCA Ha ApykectBoTo KbM 31.10.2019 r. Bb3/1M3a Ha 438 186 nB., pecn. HCA Ha eaHa akumsa e 0.5437 ns.
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11.7. NH®OPMALUA 3A EBEHTYAJIHU OTPAHUYEHWA BbPXY U3MOM3BAHETO HA KAMUTANIOBU PECYPCU, KOUTO 3HAYUTE/THO CA 3ACETHANN
WX BUXA MOTIN A 3ACETHAT 3HAYUTE/IHO, MPAKO UM KOCBEHO, IEMHOCTTA HA EMUTEHTA.

He ca H1 n3BecTHH OrpaHn4YeHunA 3a U3NON3BAHETO Ha KannTasnoBu pecypCcu, BKIKOYUTENHO NPUB/INYHAHETO Ha HOBU, KOUTO
3HAUUTENTHO Ca 3acerHann unm 6uxa moram Aa 3aCerHat 3Ha4ynuTesIHO, NPAKO NN KOCBEHO, ,CI,EI‘;1HOCTI'3 Ha [JpyxxecTBOoTO

B cboTBeTcTBME C pa3nopeabdata Ha un. 188, an. 3 ot 3AKUCAONKU, M3non3BaHETO Ha 3a€MHU Cpe/CcTa 3a CPOK, He No-
Ababr ot 12 meceua, ¢ uen npuaobusaHe Ha aKTUBU € Bb3MOXKHO CaMO C/ie[, pa3pelleHne oT cTpaHa Ha KOH.

12. HOPMATUBHA CPEOA

SJAHOYCTPUANEH SOHA“ AL Kato HAUMOHANHO WMHBECTULMOHHO APYXKECTBO OT 3aTBOPEH TWM, anTepHaTUBEH
WHBECTULMOHEH GOHA, M /IMUe YNpaBAsBalO anTepHaTUBEH WHBECTUMUMOHEH GOHA, Nonaga B KaTeropuaATta ,Apyrv
NpeanuATUA 33 KOJNIEKTUBHO MHBecTUpaHe” no Yact TpeTa oT 3aKOH 33 AEWHOCTTa Ha KONEKTUBHUTE UHBECTULMOHHMU
CXEMW U APYTU NPEeANPUATUA 33 KONEKTUBHO MHBecTUpaHe (3OKUCAMNKN).

Mpw cna3saHe Ha HOPMATUBHUTE OrpaHnYeHns no Y. 187 u un. 188 ot 3AKNUCANMKU, [lyKecTBOTO MOXKe A3 MHBECTUpPa B
cnegHUTe akTUBU:

® GUHAHCOBM MHCTPYMEHTH 6e3 orpaHuyeHmne BbB BUAa UM;

o cepTUdMKATH BbPXY LieHHU (6haropoaHu) meTanu;

e B/oroge B 6aHKM, NNaTUMU NPU NOUCKBAHE UM NPU KOUTO CbLLECTBYBA NPaBOTO Aa 6bAaT U3TErIeHN No BCAKO
Bpeme, Npu ycnosue Ye 6aHKaTa e cbe ceganuiue 8 Penybavka bBbarapus v B Apyra Abpasa YN1eHKa, a ako e
CbC Ccedanuiue B TpeTa AbprKasa - NPU yCA0BMe Ye e 06eKT Ha 61aropasyMHu Npasuia, KOUTO € pelueHne Ha KdOH
no Npea/iosKeHne Ha 3aMecTHUK-NpeaceaaTens ca onpeaeNneHn 3a eKBUBaNeHTHM Ha Te3M CbIacHO NPaBoTo Ha
EBponeinckns cbios.

Mo OTHOWeEHME Ha MHBECTUPAHETO B eMUCUU GUHAHCOBU MHCTPYMEHTM, U34ALEHM WKW rapaHTMpaHu oT Peny6siuka
BbArapua M Apyru AbpKasBu YNEHKMW, KaKTO U U3LAAEHN WAM rapaHTUPaHW OT TPETU AbPXKAaBM, BKAKOYEHWU B CMUCHK,
yTBbpAeH oT KOH no npeanoskeHne Ha 3aMeCTHUK-NpeaceaaTens, HAMa NpeaBuAEeHN MHBECTULIMOHHMN OTPaHUYEHNS.

Ookonkoto HUA ,MHAOYCTPUANEH ®OHA“ AL e nvue ynpasBnsBalo anTepHaTUBEH WHBECTUUMOHEH ¢oHA,
peructpupaHo no peaa Ha yn. 214 ot3JKNCANKWN, HAMa pasnnyHN N3UCKBAHMA, YCA0BUA N OFPAHUYEHNA NO OTHOLIEHME
Ha MHBECTULMUTE MY, PAa3/IMYHN OT TE€3M 33 HALMOHANHO MHBECTULLMOHHO APYXKECTBO OT 3aTBOTEH TUM.
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13. ANPOrHO3HA MHO®OPMALUA

[pyXecTBOTO He NpeacTaBa NPOrHO3n 3a nevyanbure.
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14. AODMUHUCTPATUBHMW, YNIPABUTE/IHU U HAA3O0PHU OPTAHU U BUCLL PbKOBOZEH CbCTAB

14.1. OBLUM NPABUNA U MPAKTUKU HA PbKOBOAHUTE OPTAHU

HUA ,UHayctpuaneHd doHa” ALl e aKUMOHEPHO APYXKECTBO C eAHOCTENEHHA CUCTEMA Ha ynpaBaeHue. Jpy»ecTBoTo ce
ynpasnasa oT CbBeT Ha anpektopute (CA).

YneHoseTe Ha C[, ce n3bupaT ot O6WOTO cbbpaHMe Ha aKLMOHepUTe U moraT Aa 6baaT npensbupaHn 6e3 orpaHuYeHue.
Te morat ga 6baat 0cBo604eHM OT ANbKHOCT M NPEAN U3TUYaHE Ha MaHAaTa, 3a KOMTO ca n3bpaHu.

YneHoseTe Ha C[ ca ANbXKHM [a U3MBLAHABAT 3a4b/KEHMATA CU C FpuKaTa Ha A06bp TbproBel, MO HAYMH, KOMTO
060CHOBAHO CYMTAT, Ye e B UHTEPEC Ha BCUYKM aKLMOHEPU Ha [lpy*KeCcTBOTO M KaTo NOA3BAT caMo UHPOPMaALLMA, 3a KOATO
0b60CHOBAHO CYMTaT, Ye e JOCTOBEPHA M NbsiHA. OcBeH ToBa YneHoBeTe Ha C[ ca ANBXKHU Aa NPOoABABAT NI0ASHOCT KbM
[py*KecTBOTO, KaTo NpesnoYnTaT MHTepeca Ha [py*KecTBOTO npes, cBosA COBCTBEH MHTEPeC; Aa n36ArsaT NpAK UM KOCBEH
KOHMIMKT Ha MHTEPECU MeXKAY CBOA MHTEPEC U MHTepeca Ha [py*KecTBOTO, @ aKO TaKbB KOHGIMKT HA MHTEPECU Bb3HUKHE,
CBOEBPEMEHHO WM MbJIHO O Pa3KpmMBaT nucmeHo npes C[ v Aa He y4acTBaT, KAaKTO M Ja He OKa3BaT BAMAHWE BbPXY
OCTaHa/NMUTE Y/JeHOBE NPW B3EeMaHETO Ha peleHuAa B Te3W ciayvyau; A0 nybAMYHOTO OMNOBECTABAHE HA CbOTBETHUTE
obcTtoaTenctsa oT [pyKecTBOTO A3 He PasnNpoCTpaHABaT Henyb6anyHa uHPopmauuma 3a [pyKecTBOTO M cnes, Kato
npecraHaT ga 6baaT uneHose Ha CA,.

HaunHbT Ha PYHKUMOHMPaHe 1 NpaBomolmATa Ha C[, ca onucanu B ua. 39-49 ot YctaBa Ha HUA ,MHaycTpnaneH ¢doHg”

A,

CbrnacHo nsnckBaHuATa Ha ya. 116a, an. 2 ot 3MMUK, Halt-manKko eaHa TpeTa oT yneHoseTe Ha CbBeTa Ha JupeKkTopuTe
Ha BCAKO NybaMyHO Apy»KecTBo, KaksoTo e HWUA ,UHayctpuaneH ¢oHg” AL, Tpabsa aa 6baat HesaBUCUMMM nuMua.
He3aBUCUMMAT YieH Ha CbBeTa He MoXKe Aa bbae:

1. cnyxuten B EmuteHTa;

2. aKUMOHep, KOWTO NMpuUTEXKaBa NPAKO MAM Ypes CBbP3aHU ANLLA Hal-MaKo 25 Ha cTo oT rnacosete B O6LL0TO
cbbpaHue U e cBbp3aHo ¢ [Ipy:KecTBOTO ULE;

3. /Mue, KOeTo e B TPallHN TbProBCKM OTHOLLEHMUSA € [Jpy»KecTBOTO;

4.  uneH Ha ynpasuTesNieH AN KOHTPOIEH OpraH, MPOKYPUCT AW CNYKUTEN Ha TbPTrOBCKO APYMKECTBO UAM APYrO
HOPUAMYECKO NMUEe NoT.2 1 3;

5.  cBbp3aHO nMLe C APpYr YeH HA YNPaBUTENIEH UKW KOHTPOIEH OpraH Ha [py»KecTBoTo.
Ot uneHoseTe Ha C[l, aBama ([aHunen l'eoprnes AnekcaHapos v Togop AnmnTtpos Koyes) ca He3aBUCUMM nLa.

[py»KecTBOTO ce ynpas/ifBa M NpeacTaBnsasBa oT U3bpaH cpef uneHoBeTe Ha CL M3NbAHUTENEH YNEH (M3MbAHUTENEH
OVPEKTOp), OMpPaBOMOLLEH Aa YNpaBasBa W NpeacTaBnsBa [lpyKecTBOTO, KaTO OB/ACTABAaHETO My MoOXe ga bbae
otrersieHo ot C/l no BCAKO Bpeme.

Kbm faTtaTa Ha narotssaHe Ha Hactoawwma JlokymeHT, C[, Ha [Jpy»KecTBOTO He € YMb/IHOMOLLMIO NPOKYPUCT.

14.2. VIMEHA, BU3HEC ALPECU U GYHKLIMW HA YIEHOBETE HA C/J, M MIHAMKALMA 3A OCHOBHUTE AEVHOCTU, M3BBLPLUIBAHM OT TAX U3BbH
LPYKECTBOTO

CbBeTbT Ha anpekTopute Ha HUA ,,UHaycTpmuaneH doHa” ALl e B CbCTaB:

e Hukonawn l'eoprmves MapuHoB;
e [laHuen leoprnes AnekcaHapos;
e Topop Aumutpos Koues;

[aTaTa, Ha KOATO M3TMYA MAHAATHT Ha cerawHuTe YneHose Ha C[ e 16.09.2022 r.

HUKOJ/IAM MAPUHOB — Ynex Ha C u M3n. dupekmop

BU3HEC ALPEC: ep. Cogpus, yn. ,,I. C. Pakoecku” Ne 42, em. 4
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OBPA3OBAHMUE:

Mazucmvp, YHCC
CneyuanHocm: ,,MIKOHOMUKGQ U Op2aHU3auyus Ha mpyoa“

CneyuanHocm: YHCC, ,,[lameHmHo AuyeH3uoHHa oeliHocm*

T1PODECUOHA/IEH ONNT:

HUA ,,UHOycmpuaneH ¢poHO“ ALl, uneH Ha Cb8ema Ha dupekmopume U U3nbaHUMeneH
dupekmop —om 09.2019 2., do MomeHMa

,Eeponelicka 3acmpaxosamenHa u OcueypumesnHa komnaHua” 3A/, yneH Ha OOumHuA
kKomumem - om 03.2014 2., 8o 06.2018 a.

,t0Opvn oHnaliH mpelio” A4, uneH Ha Cb8ema Ha dupekmopume — om AHyapu 2016 2.,
0o Hoemepu 2018 a.

UHeecmuuyuoHeH nocpedHuk ,,[uauHeosa puHaHcosa KomnaHua“ AL, uneH Ha Cbeema
Ha Oupekmopume u u3nvaHumesneH oupekmop —om 07.2011 2., 0o momeHma

,Penybauka xonduHe” AL, dupekmop 3a 8pb3KU ¢ uHeecmumopume — om 09.2006 e.,
00 09.2015 e.

NHeecmuyuoHeH nocpedHuK ,,[unuHeoea puHaHcosa KomnaHua“ AL, npoxkypucm —om
06.2006 2., 00 07.2011 a.

UHeecmuuyuoHeH nocpedHukK ,,bema kopn“ A/, npokypucm —om 03.2005 2., do 05.2006
2.

YYACTUE B PLKOBOCTBATA HA
APYI OPTAHN3ALNN KbM
MOMEHTA:

+AN/TNHTOBA ®UHAHCOBA KOMIMAHWA® Afl, om 07.2011 2

YYACTHE B PbKOBO/ICTBATA HA

,JOPBIT OH/IAVIH TPENA” AL, om 01.2016 2., do 11.2018 2.

JIPYIY OPFTAHU3ALINM PE3
MOC/IEAHUTE MET FOANHMU:
TPUTEABAHU AKLIUM B

80 025 6p.
JPYIKECTBOTO:

3a nocneaHuTe net roaguMHn Hukonait MapuHoOB He e 6M CbAPYKHUK B TbPrOBCKM APYXKECTBa M e 6UN aKuMoHep B

cnegHUTe gpyxKecrtea:

YE3 Pasnpegenenue bbvarapus ALl;

XumnmnopTt AL;
Tpeiic rpyn xong AL;

TE LleHTpanHa KoonepaTuBHa baHka ALl;
Crapa nnaHuHa xong AL;

Codapma AL;

Cupma lpyn Xonguur AL;

Csunosa A;

Passutne nHayctpma xonauHr AL;
MbpBa MHBECTULMOHHA 6aHKa AL;
Mpanm NponbpTn BI AACUL,;

Monnmepun AL;
Metpon AL;
MeTpoH ALl;
Mekom AL,

UHaobctpu AnsenbnmbHT Xonaunur AL,
HWA Unayctpmnanen doHa AL;
3bpHeHU XpaHu bbarapua ALL;

3aBog, 3a WandoBayHN malimHu AL;

Emka AL;

Exkonnsect Xonguur ALl
OunnuHroea ¢muHaHcoBa KomnaHma ALl
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Mpagyc AA
Buoset A/}
Ankomet AL

AnbeHa uHBect xonamHr ALl

AnbeHa ALl

AnsaHc TepadoHa AACUL,
KbM paTtaTa Ha HacToAW0A AOKYMEHT H1Konan MapuHOB e aKUMOHEp B CAeAHUTE APYHKECTBaA:
HUA UnaycTpmnanen dong AL,
TB LleHTpanHa KoonepaTuBHa 6aHka ALl
MHaycTpmnaneH xonamur boarapua AL
AgaHc TepadoHa AACUL,
devpnneit Mponbptrc AACUL,

Jlomcko nuso ALl
Xummmnopt AL,

Tpeiic rpyn xona AL,

OunnuHroea ¢pmuHaHcoBa KomnaHma AL

Mapaxoactso bbarapcko peyHo nnasaHe ALl
MbpBa MHBECTULMOHHA 6aHKa ALl
3bpHeHU XpaHu bbarapua ALL

Ankomet ALl
Codapma AL

KbMm gaTaTa Ha HacToALWOA AOKYMEHT HMKonan MapuHOB He e CbAPYXHUK B TbPrOBCKU APYMHecTsa.

JIAHME/ AJIEKCAHAPOB — Yner Ha C/

BU3HEC AZIPEC:

ep. Cogpus, yn. ,,I. C. Pakoecku” Ne 42, em. 4

OBPA30OBAHUE:

bakanasvp,

Hogeschool van Utrecht, ep. Ympexm, XonaHous
Mazaucmwup,

Cogpulicku yHusepcumem ,,Ce. KnumeHm Oxpuocku”

Cney.“CmonaHcko ynpasneHue”

T1POGECUOHAJIEH ONUT:

YneH Ha Cbeema Ha dupekmopume Ha HUA ,MHOycmpuaneH ¢poHd“ A - om 2003 2.,
00 MomMeHMa U usmbaHuUmesneH oupekmop — 0o mecey, cenmemapu 2019 2.

Ynpasumen Ha ,,PocauH kanuman napmHwvpc - bvazapua” 004 — om 09.2004 2. u 0o
MomeHmMa.

UHeecmuyuoHeH meHuOMbp 8 ECM, EBRD 2001 2. — 2003 .
MeHuoxvp 8pwv3ku 8 Citibank N.A. Sofia Branch, 2000 2. — 2001 e.
MeHuoxbp 8pb3ku 8 ING Bank N.V. — Sofia Branch, 1998 2. — 2000 e.
Puock meHUOMbp u aHaauzamop 8 ING Bank N.V., 1997 2. — 1998 a.

®uHaHcos aHanuzamop e BNP-Dresdner Bank (Bulgaria) AD -1996 e.

YYACTUE B PLKOBOCTBATA HA
APYI OPTAHN3ALINN KbM
MOMEHTA:

MAPK MHAYCTPUS — COPMSA U3TOK AL, om 02.2017 2.
BECA BAJIEV TPYI AL, om 05.2013 2.

KOHEKC — TBA Af], om 10.2015 2.

EB/ITAPCKA ACOLIMALIMA 3A [IA/10BO Y PUCKOBO MHBECTUPAHE, om 12.2018 2.
TPU APT ®YY/] KbMITAHM 00/, om 08.2008 2.

BE FOPULIA AJl, om 02.2009 2.

XbHUM MPOAYKT APT 00/}, om 05.2019 2.
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A/INHO ATPO EOOJ, om 02.2015 e.

POC/INH KATIUTA/1 TAPTHBPC — bbJ/IFAPUA 00, om 09.2004 2.
MANAANH PUATTTU MEHUKMBHT 004, om 02.2006 .
AVIKMHUW 00/], om 06.2007 .

HEBEK KAMUTA/T MEHUAMXMBHT 004, om 01.2011 a.
AJTEKCAHAPEA PE3U/EHC EOO/, om 04.2019 2.
MHAYCTPUAJIEH MAPK CO®MA M3TOK EOOZ, om 11.2007 2.
A/IEKCAHAPEA ®OHAALMA, om 10.2018 2.

A3UPA ®YY XONANHT ALl, om 06.2016 2.

BMBW/] ECTEVTC AZl, om 03.2008 .

BEIN MOTW/INLLE 3ANAZ AZl, om 05.2009 2.

A/IEKCAHAPEA ArPO EOO/], om09.2018 .

BEL] K2 Al, om 09.2019 a.

POC/INH ANBE/TBITIMBHT Afl, om 10.2016 2.

EKCIEHC Cb/IOLUBLHC BB/ITAPUA AL, om 11.2016 2.

KAU JIOAMUCTUK AZl, om 10.2018 2.

CTPAHLMKA MAVHWHI AZl, om 09.2019 2.

EHUIMA TEXHOJIOAXM AZl, om 07.2010 2.

KYHWHO EHEPLU A, om 07.2017 2.

YYACTUE B PLKOBOACTBATAHA | TTEK MCTBPH tOPbIT EAZ], o 03.2014 2.
APYrvi OPTAHU3ALINM PE3

MOC/NIEQHUTE NET roAnNHN:

TPUTEXABAHMN AKLNU B
JIPYKECTBOTO:

Hama

3a nocnegHuTe net rogyHun JaHnen AnekcaHgpos e 6ua CbapyKHUK, PECH. aKLMOHEP B CeAHUTE APYIKECTBa:
Arpo CaHtua 00[;
Arpo CaHtuHo O0[;
Arpo CaHtn 00[;
Tpu Apt ®yya Kbmnaumn 00[;
AnvHo Arpo EOO/L;
YE3 Pasnpegenenue bbvarapus AL;
Xumumnopt AL;
TB LleHTpanHa KoonepaTuBHa baHka ALl;
Codapma ALL;
Cupma lpyn Xonguur AL;
MbpBa MHBECTUUMOHHA BaHKa ALl;
3A/L bynctpag BueHna UHwypbHC Mpyn;
Espoxong bvarapua AL;
Ankomet Al
Kbm gaTtaTa Ha HacToALWO0A AOKYMeHT JaHnen AnekcaHapoB e CbAPYKHUK, pecn. akLMOHep B CnefgHUTe Apy»KecTsa:
Arpo CaHtna 00[;
Arpo CaHtnHo O0[;
Arpo CaHtn 00/[;
Tpu ApTt ®yya Kbmnaumn 00[;
AnnHo Arpo EOO/[;
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Tb LleHTpanHa KoonepaTuBHa 6aHka Afl;
MbpBa MHBECTULMOHHA BaHKa ALl;
Ankomet A/l

TO/ZOP KOYEB - YneH Ha C/]

BU3HEC ALPEC: ep. Cogpus, yn. ,,I. C. Pakoecku” Ne 42, em. 4

Codpulicku yHusepcumem ,,Ce. KnumeHm Oxpuocku”,
OBPA30BAHMUE:
CneyuanHocm ,lpaso”

AO0B0KaM Mo muvpa0o8cKo U 2pamOaHcKo npaso om 1997 2. — 0o momeHma.
TPO®ECUOHA/IEH ONUT:
YneH Ha Cbeema Ha Oupekmopume Ha HUA ,MHOycmpuaneH ¢poHO“ ALl - om 2006 e.

YUACTUE B PbKOBOACTBATAHA | »IMIMC UHBECT” AL, om 02. 2006 2

APYI OPTAHN3ALNN KbM
MOMEHTA:

»POC/INH MMAPTHBPC Bb/ITAPUA“ A, om 01.2010 2

YUACTUE B PEKOBOACTBATAHA | py1py1 i ECTEIITC AJT, om 06.2008 2., 30 04.07.2019

APYIV OPTAHUSALIAN NPE3 ,, CTPAHIKA MAVHUHI“ Al, om 10.2004 2., do 17.09.2019 2.
MOC/IEQHUTE MET TrOANHU:
TPUTE}XABAHU AKLUNU B
Hama
JPYKECTBOTO:

3a nocnegHUTe NeT roAWHW, KakKTo U Kbm Aatata Ha [okymeHTa Togop KouyeB He e BUA CbAPYKHWUK B TbProBCKM
OpyrKecTBa.
KaTo akumMoHep npe3 nocnegHuTe NeT rogMHn, a v Kbm AaTaTa Ha [LOKyMeHTa IMLLETO € aKLMOHEp B CAEAHUTE APYKeCcTBa:
3A/[ bynctpag BueHa UHWypbHC Mpyn;
EHemoHa AL;
XummnmnopTt AL;
MoH6at Al;
Espoxong bvarapua AL;
Enxum-Uckpa AL.

C noanuca c1 Ha nocnegHarta CTpaHULM Ha PernctpaumoHHna 4OKYMeHT, YineHoseTe Ha C/J, aeknapupar, ye:

e He Ca OCbXAaHW 33 M3Mama M HAMAT B/IA3/1a B CUA NPUCHAA 33 U3MaMa;

® He ca CBbp3aHM C HECLCTOATE/NIHOCT WAM ynpaBAeHMe OT CUHAMK, B KayecTBOTO CM Ha uneH Ha
aAMMHUCTPATMBEH, YNpaBuTeNeH UM HaA30PEH OpPraH UAN BUCLL PbKOBOAMUTEN;

e He ca odMUMANHO NYBANYHO UHKPUMUHUPAHWU U/UAN CAaHKLMOHMPAHWU OT 3aKOHOBM WM PerynaTopHu opraHu
(BK/IIOUMTENIHO ONpeaeneHn NPodeCcnoHaHN OpraHm);

e He Ca /iMIaBaHM OT CbAa OT MPaBoTO Aa 6bAaT 4YieHOBE Ha aAMMUHUCTPATUBHUTE, YNpaBUTE/NHUTE WU
HaZ30pHM OpPraHM Ha AafeH eMUTEHT WAM OT M3Mb/AHABAHETO Ha ANbKHOCTU B PbKOBOACTBOTO WU
M3NbHABAHETO Ha AEeMHOCTTA Ha HAKOW EMUTEHT;

e HAMAT GaMMIHWN BPb3KK C OCTaHannTe yieHose Ha CA.

AOPYTU YNEHOBE HA BUCLLETO PbKOBOACTBO
C n3KknoueHne Ha yneHoseTe Ha CbBeTa Ha AMPEKTOPUTE, HAMA APYTY Y1I€HOBE Ha BUCLLMA PHKOBOAEH CbCTaB.

14.3. VIHOOPMALMA 3A OANTHUA KOMUTET U/UM KOMUTET 3A Bb3HAMPAMAEHUATA

Mo peweHne Ha 06wWoTO cbbpaHune Ha akumoHepute Ha HUA ,NHaycTpuaneH ¢oHa” AL (PeweHune ot 24.10.2019 r.), B
[JpyxecTBoTO € cb3gaseH OanTeH KOMUTET, U3NbAHABAL, GYHKLMUTE onpeaeneHn oT ui. 108 Ha 3akoH 3a He3aBUCMMKUA
¢drHaHCOB 0aunT.
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OANTHMAT KOMUTET € CbCTaBEH OT ZABama 4ieHa, CboTBeTHo, MapuaHa CumeoHoBa ATaHacoBa M Hatanus CtedaHoBa
MopaaHoBa, BCceKM C MbpBOHaYaneH MaHAaT oT 3 (Tpu) roAMHK, OTrOBapALLM Ha MU3UCKBAHMATA Ha yAa. 107, an. 3u an. 4 ot
3H®O.Mpeacepaten Ha OAUTHMA KomuTeT e HaTanua MoppaHosa.

B ,ﬂ,py)KECTBOTO HAMa Cb34aaeH KomurerT 3a Bb3HarpaxgeHuAarta.

M3BbH Bb3HarpaxgeHuaTa Ha uyneHoBeTe Ha C[, KOMTO ce onpegenat oT 06LWOTO CbbpaHMe Ha aKuuoHepwuTe,
Bb3HArParKAEHUATa Ha CAYXKUTeAUTe U NnuaTa, paboTewm No A4OroBop 3a APYKeCTBOTo ce onpeaensaTt ot CA, pecn. oT
M3NbHUTENHUA YneH Ha CL.

14.4. KOH®MIMKTU HA UHTEPECU HA YNPABUTE/THUTE OPTAHW U BUCLLIETO PbKOBOACTBO

3a uneHoseTe Ha C[1 Ha [lpy*KecTBOTO He ca HaAuue:

® NOTEeHUMaNHu KOH(bﬂVIKTVI Ha MHTEpeCn Mmexay TeXHUTE 3a4b/IKEeHUA KaTO 4YNeHOBE Ha Cﬂ, N TEXHUA NINYEH
UHTEpeC nn gpyrn 3aab/1IXKeHUA;

* CNopa3syMeHMA MeXAy MaXKOPUTapHU aKUMOHEPU, KNMEHTU, OCTaBYMLM U APYTM AMLA, Bb3 OCHOBA Ha KOETO
HAKOW OT uneHoseTe Ha C/[] e n3bpaH 3a uneH;

® OrpaHu4yeHuna, npnetn ot YaeHoBeTe Ha Cﬂ, OTHOCHO pa3nopexagaHeTo C TEXHUTE aBOapu U NpUTexKaBaHUTe oT
TAX aKUMWN Ha APYXKECTBOTO, B paMKUTE Ha onpeaeneH nepnoa.

14.5. W3ABNEHUE 3A TOBA, JAIN EMUTEHTBT CMA3BA PEXXMMMUTE 3A KOPMOPATUBHO YMPAB/IEHUE

KaTo ny6aunuHo gpyxecteo, HNA ,NMHaycTpuaneH oHa” ALl cna3sa HauMoHanHMA KOAEKC 33 KOPNOpPaTUBHO yrpaBaeHME,
npuet oT HauuoHanHaTa Komucua 3a KopnopaTueHo ynpasneHue (HKKY) n ogobpeH KaTo KogeKc 3a KoprnopaTUBHO
ynpaeneHue no yn. 100H, an 7, T. 1 BbB Bpb3Ka € an. 8, T. 1 oT 3aKOH 3a Ny6ANMYHOTO NpeasiaraHe Ha LeHHM KHuKa (3MMLUK)
c Pewenne No 461-KKY ot 30.06.2016 r. oT 3amecTHUK-NpeaceaaTens Ha Komucmata 3a puHaHcos Haazop (KPH),
pbKoBoAeL, ynpasneHue ,Haa3op Ha MHBECTMLMOHHATA AeMHOCT".

[1o6poTO KOPNOPATUBHO YNPaBAEHUE € CbBKYMHOCT OT 6afaHCUpPaHN B3aMMOOTHOLLEHMUA MEXKAY YNPaBUTEIHUTE OPraHu
Ha [lpy)XecTBOTO, HEroBUTE aKLMOHEPU U BCUYKM 3aUHTEPECOBAHWU CTPAHWU - CAYXKUTENM, TbProBCKM MapTHbOPM,
KpeauTopu, NOTEHLMANHN U BbAELLN MHBECTUTOPU U 0BLLECTBOTO KaTo LLANO.

CA Ha “ HUA ,UHnpycTpmnanen poHa” AL ce npuabpKa Kbm paspaboteHata oT HKKY nporpama 3a gobpo KoprnopaTuBHO
ynpaBneHne, CbOTBETCTBALA HA MEXAYHapOo4HO Npu3HaTMTe CTaHAapTM 3a A06po KOpMNopaTMBHO ynpas/ieHue U
6brapckua HaumMoHaeH Ko4eKce 3a KOpnopaTUBHO yrpaBaeHue.

KoZeKcbT ce npuiara Ha OCHOBaTa Ha NMpUHUMNA ,cnassai uam obacHABain”, KoeTo o3HavaBa, Ye [py»KecTBoTo cneasa A4a
cna3Ba NpenopbKuTe Ha KogeKca, a B Cly4ait Ha OTKIOHEHWE UK HecnasBaHe, HeroBOTO PbKOBOACTBO TPAGBA Aa U3ACHM
npuymMHuTe 3a ToBa. MHbopmauma OTHOCHO NpunaraHeTo U cbobpassasaHeto ¢ HKKY ce paskpuBa B roauHMA OTYET Ha
Lpy»KecTBoTo, KOMTO ce NybauKyBa 4pes chneuuanusmpaHa MHGoOpmauMoHHA areHums “UHBecTop.6r”, Kakto U Ha
WHTEPHET CTpaHMLUaTa Ha [lpy»ecTsoTo.

HKKY Hanara ctraHgapt 3a gobpa npakTMKa, B3eMallkKu Moj BHMUMaHWe perynatopHaTa pamKka, 6e3 ga a npenosTaps.
MpaBunata n HopMmuTe Ha KoaeKca ca CTaHAapTM 3a YNpaBieHMETOo M HaA30p Ha NyBANYHUTE APYMKeCTBa, KaTo CbluuTe ca
[0Ka3ann npes roaMHuTe ceonta epeKTUBHOCT. B ocHoBaTa Ha KofeKca e 3a10XeHo pa3bupaHeTo 3a KOPNopaTUBHOTO
ynpasneHue, Kato 6anaHcMpaHo B3aMMOAENCTBUE MEXKIY aKLMOHEPU, PbKOBOCTBA Ha KOMMAaHUKN M 3aMHTEpPecoBaHuTe
nmua. CamoTo KOpropaTMBHO yrpas/ieHre Npeanoara SI0AJHU M OTFOBOPHM KOPMNOPaTUBHU PbKOBOACTBA, MPO3PaYHOCT
M HEe3aBMCMMOCT, KaKTO M OTTOBOPHOCT Ha APYKeCcTBOTO npen obuiectsoto. OcBeH ToBa KoAeKCbT Npeasiara npasuia 3a
3allMTa Ha aKuMoHepuTe, NpaBuna 3a NPO3PayHOCT, Npasuna 3a paboTa Ha KOPNopaTUBHUTE PBKOBOACTBA W
cbobpasfaBaHe CbC 3aMHTEPEecoBaHMTE nLa.

14.6. MOTEHUMAHM CbLLECTBEHM Bb3AENCTBUA BbPXY KOPMOPATUBHOTO YMNPABJIEHUE

Kbm gataTa Ha HactoAwma [JOKYMEHT He ca nnaHWpaHW, CbOTBETHO 0406pABaHM Gbaelm NPOMeHU C NOTEHLMANHO
Bb34ENCTBME BbPXY KOPNOPATMBHOTO yMpaBieHWe, BKAHOUYMTENIHO MPOMEHU B CbCTaBa Ha CbBeTa Ha AMPEKTOpUTE,
OAMTHUA KOMUTET M HauMHa Ha NpeacTaB/ABaHe Ha [lpy»KecTBOTO.
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Mpes TekywaTta ¢pMHAHCOBA roaMHa CblLECTBEHUTE NPOMEHM B KOPNOPaTUBHOTO ynpasieHune Ha HUJ ,MHaycTpuaneH
doHa” ALl ca cnegHuTe:

e 06wwoTo cbbpaHue Ha aKUMOHepuTe e ocsoboamno bopucnas Metkos MaHTeB KaTo yneH Ha C M Ha Heroso
MACTO e 6un m3bpaH HOB uneH — Hukonait Feoprmes MapuHOB, KOMTO Brnocneactene e m3bpaH M 3a
M3NbAHUTENIEH YNieH OT cbeTasa Ha C/.

e 06wWoTo cbbpaHMe Ha aKuMOHepuTe e B3esi0 peleHne U B [py)KecTBoTo e cb3gageH OguTeH KOMUTET 3a
n3nbHeHne Ha GyHKuMmTe no 4. 108 Ha 3aKOH 3a He3aBMCUMUA GUHAHCOB OAMT.

B pamKuTe Ha npeaxogHaTa nbaHa ¢uHaHcoBa rogmHa (2018 r.) 8 HUA ,MHaycTpmaneH doHA” ALl He ca U3BbPLUBAHM
NPOMEeHW, OKa3BalLM Bb3eNCTBNE BbPXY KOPNOPATUBHOTO yNpaB/ieHue.
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15. Bb3HArPAXAEHWUA N OBE3LLETEHNA

15.1. PA3MEP HA U3N/IATEHOTO Bb3HATPAXAEHWUE U OBE3LLIETEHWUA B HATYPA, KOUTO YNEHOBETE HA C/1, CA NONYYUIN OT EMUTEHTA 3A
OKA3AHU NOA BCAKAKBA ®OPMA YC/NIYTU

Tabauya 23: Bb3HazpaxdeHusa Ha YneHoseme Ha C/A 3a nepuoda om 2016 2. o damama Ha npocriekma (8 18.)

NonyyeHn HETHN
MonyyeHn HeTHMU MonyyeHn HeTHMU MonyyeHn HeTHU
Bb3HArpaXKAe HMA KaTo
Ne Wme, npesume, bamunus Bb3HArpaXKAeHUA KaTo Bb3HarpaXxaeHuaA Kato Bb3HarpaXXAeHUA KaTo YneH AC
uyneH HaCf 3a r. Ao
uneHHaCA3a2016r. uneH HaCA3a2017r. HaCA3a2018r. A A

patara Ha Mpocnekra
[aHven lreoprves AnekcaHapos 29520 29771 29484 14400

1
2 bopwucnas NMeHkoBs MaHTeB

3  Topop Aumurpos Koues 6000 5670 4656 4500
4

Hukona i lreoprves MapuHos

(o] 411TeH 35520 35441 34140 18900

ﬂpe3 pasrnexgaHna UCTOPUYECKN Nepnos, KakTo U KbM OaTaTa Ha CbCTaBAHE Ha ,ﬂ,OKyMeHTa, HAMa npeanocrtaBeHn oT
l£|,|Z)y)'l-(ECTBOTO HeNnapun4yHn Bb3Harpa*kgeHnAa Ha 4a1eHoBeTe Ha CbBeTa Ha AnpekTopure.

ﬂpe3 pasrnexgaHna UCTOPUYECKU nepmnoa, Kakto U KbM AaTaTa Ha CbCTaBAHE Ha lD,OKyMeHTa, HAMA Bb3HUKHaIN U
AB/IKUMU OT ﬂ,py)'KECTBOTO YCZIOBHU UNUN Ppa3CPOYEHU Bb3HArpaxKaeHunA.

YneHoseTe Ha C[] HAMAT CKAOYEHWU AOrOBOPKM C EMUTEHTaA, KOWUTO Aa MpeaBuxkaaTt usnnawaHe Ha obesweTeHns npu
npekpaTABaHETO UM.

15.2. ObBWM CcYMU, 3AAENAHU UNN HAYUCNIABAHU OT EMUTEHTA 3A NPEAOCTABAHE HA MEHCUM, APYIM KOMMEHCAUMWU NPU
NEHCMOHWUPAHE MU 3A APYTU NOAOBHW OBE3LLETEHMA

Mpe3 2018 r., KaKTO U KbM AaTaTa Ha CbCTaBAHe Ha JJOKyMeHTa, HAMa Ab/XMMM OT [pyKecTBOTO CyMM 3a U3NalLaHe Ha
NeHcMmM, KOMMNeHcaLMm Npu NEHCUOHMPAaHE UAK Apyru obesweTeHus.

15.3. [A710BM YYACTUA U ONLIMK BLPXY AKLMK
OcBeH Hukona MapuHoB, ocTaHanuTe YneHoBe Ha C[l He NnpuTeKaBaT aKLMK OT KanuTana Ha [pyKecTBoTo,

HuKoi oT uneHoseTe Ha C/] Ha NpuTEXaBa ONuUMM UK APYIY LEHHU KHUXKA, U343AEHN OT [lpysKecTBOTO.
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16. MAXOPUTAPHU AKLUUOHEPU

16.1. UMETO HA BCAKO /IULIE, KOETO UMA NPAKO U/IM KOCBEHO YYACTUE B KAMUTANA HA [PYXECTBOTO, 3AEAHO C PASMEPA HA
YYACTUETO MY

KbMm AaTtaTa Ha M3roTBsiHe Ha HacToAwma JokymeHT uma 1 /eaHo/ dpu3nyecKo avLe, KOeTo NpuTeKasa NPAKo Hag 5 Ha
CTO OT Kanutana Ha HUA ,NHpycTpuaneH ¢oHa” ALl. ToBa e uneHbT Ha CA Ha ApyKecTtBoTo HMKoNaih MapuHOB, KOMTO
nputexasa 80 025 6p. akuuu namn 9.93 % oT KanuTana, CboTBETHO OT rnacosete B OCA.

[pyXecTBOTO He pa3snonara c UHGopMaLma 3a Apyru Inua, NPUTEKABALLLM HEeNPAKO Hag 5% oT Kanutana Ha EmuTteHTa.

16.2. PA3IMYHU NPABA HA T/IAC
AKUMOHepUTE Ha APYKECTBOTO HAMAT Pa3NIMYHM NpaBa Ha rnac.

AkumuTe Ha HUA ,UHpycTpuaneH ¢oHag” AL ca 06MKHOBEHU, NOMMEHHW, GE3HANMYHM U AaBaT e4HAKBKU NPaBa Ha CBOUTe
nputexarenu.

16.3. [10TO/KOBA, JIOKONKOTO E U3BECTHO HA EMUTEHTA, JA CE NOCOYM AANIM EMUTEHTBT MPAKO MM KOCBEHO E MPUTEMABAH WU
KOHTPO/IPAH W OT KOTO M [A CE OMMLLE ECTECTBOTO HA TO3M KOHTPO/I U MEPKUTE, KOUTO CA BbBEZEHM, 3A AA HE CE
3/10YNOTPEBABA C MOJOBEH KOHTPON

Mo cmucbna Ha § 1, 1. 14 o1 3MNMNUK, eaHo nvue 6m ynpaxKHABaNA0o NPAKO UAN HENPAKO KOHTPOJ BbPXY [pyKecTBoTo, ako
TOBa /IMLE, NPAKO UM HeNpsAKo: (a) npuTexkasa Hag 50 Ha cTo oT rnacosete B OCA; unu (6) moxke fa onpeaens noseye ot
NofIOBMHATA OT uneHoBeTe Ha HeroBuAa C[; nav moxKe MO APYr HAYMH [a ynpaxkHABA pellaBallo BWAHUE BbPXY
B3E€MaHEeTO Ha peLleHnA BbB BPb3Ka C AeMHOCTTa Ha [pyKecTBoTo.

HAMa GU3MYECKM UM IDPUANYECKM INLE, KOUTO A3 KOHTPOMPAT [pysKeCTBOTO B rOPEnoCoYeHMA CMUCHI.

[pyXecTBOTO He e BbBEJIO CMeLnasH MepKU cpelly 3n1oynoTpeba ¢ NpsaK AN HEMPSAK KOHTPO.

16.4. OMWUCAHVE HA BCAKAKBM IOrOBOPEHOCTM, U3BECTHWU HA EMUTEHTA, AENCTBUETO HA KOUTO MOXE HA HAKOSA CNEABALLIA JATA JA
JIOBE/E A0 NMPOMSAHA B KOHTPO/IA HA EMUTEHTA

KbMm gataTa Ha U3roTBAHe Ha HacToAwMA JJOKYMeHT, Ha [lpysKeCTBOTO He ca U3BECTHM CropasymeHus, YyneTo aeicreme 6u
[,0BEN0 10 NPOMSAHA B KOHTPOa B 6bAell, MOMEHT.
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17. TPAH3AKUMU MEXAY CBbP3AHU JIMLA

CbrnacHo MexayHapoAHuUTe CYETOBOAHM CTaHAaPTH, Npes pasriexkaaHua GUHaHCOB nepnoa 1 4o aaTtaTa Ha MpocnekTa,
[py»ecTBOTO HAMA OCbLLECTBEHMN TPAH3AKLMM MEXAY CBbP3aHM MLa.

JokonkoTto, cbrnacHo MexayHapoaeH cY4eTOBOAEH CTaHAApT 24, KAKOYOBMAT YNPaBAEHCKU MEepCcOoHan, B /IULETO Ha
yneHoseTe Ha CA Ha HWO ,UHaycTpuaneH ¢doHA” AL ca cBbp3aHM c [pyKecTBOTO AMLa, TO U3NAATEHUTE UM
Bb3HarpaxkaeHua, 3a OTHOCUMMA UCTOPUYECKM NePUoA N KbM AaTaTaHa JJoKymeHTa, MOraT Aa ce pasrnexaaT KaTo CAeNKu
MeXAay CBbpP3aHN nnua.

KOHKpeTHWTe AaHHM 3a U3NaTeHWUTe Bb3HarpaskaeHua Ha yieHoseTe Ha C[] ca npeactaseHu B Tabnauua 23, no-rope.

3a pasriexaaHuna UCTOPUYECKM NEPUOA M KbM AaTaTa Ha [JoKyMeHTa HAMa Bb3HMKHANMN 3a4b/KEHUA, HeypeaeHU canaa
W ApYrY pasyeTHU OTHOLWEHWUA Mexay YieHoseTe Ha CA, v [pyxecTsoTo.
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18. ®UHAHCOBA UHP®OPMALIMNA

18.1. UCTOPMYECKA ®UHAHCOBA UHPOPMALIMA

Kato ny6anyHo gpy»KectBo no cmmucbaa Ha yn. 110, an. 1 ot 3MNMNUK 1M HauMOHANHO UHBECTULMOHHO APYMKECTBO OT
3aTBOPEH NO cMuMcbAa Haun. 171, an. 1 ot 3JKUCANKN, HUA ,NHaycTpnaneH doHa” AL U3roTes 1 onoBecTABa pPeryispHo
CBOWTE FOAMLIHU U MEXANHHU GUHAHCOBM OTHETHU.

CboTBETHATa MepuoauvHa U Apyra perynvmpaHa uHpopmaumsa e onosecTaBaHa npesa KPH, u npep obuiectBeHocTTa

nocpeacTBOM CreunanmsmpaHa MHGOPMaLMOHHA areHLMs 1 Ypes MHTePHET CTpaHuuaTa Ha [ pysKecTsoTo.

18.2. KoHCONMANPAHU ®UHAHCOBU OTYETU

HUA, “Unayctpnaner ¢oHg” AL He U3roTea U He Ny6ANKYBa OTYETU HA KOHCOMAMpPaHa Hasa.

18.3. OOUTUPAHA UCTOPUYECKA ®UHAHCOBA MHOOPMALMA

OpyxectBoTo e npeactasuno 8 KPH n onoBecTMno NO Hag/eXHUA pes, OAUTOPCKUTE AOKAAAM KbM FOAULIHUTE
¢duHaHCcoBM oTYeTH 3a nepuoaa 2016 r. — 2018 r., BKAOUUTENHO.

18.4. MEXANHHA U IPYTA ®UHAHCOBA MHOOPMALMA

HUL “UHgycTpuaneH doHA” AL U3roTBA MeXAWHHU GUHAHCOBM OTYETU HA TPUMeceume U M npegoctaBa Ha KOH wm
06LeCcTBEHOCTTa, B 33KOHOYCTaHOBEHUTE CPOKOBE.

dUHaAHCOBMTE OTYETM Ca AOCTbMHHM Ha MHTEPHET CTpaHMuaTa Ha cneuvannsmMpaHata MHGOPMaUMOHHA areHums
,MHBecTop.6r“ Ha MWHTEepHeT cTpaHuuata Ha [OpyxectBoTo - www.indf-bg.com, KakTo M nocpeactBOM MHTEpHeT
cTpaHuumTe Ha KOH (www.fsc.bg) n BOB (www.basemarket.bg)

18.5. UH®OPMALMA 3A BUCALLU CbAEBHU, ADMUHUCTPATUBHU U APBUTPAYKHWU MPOU3BO/CTBA.

Mpe3 2019 r. oT cTpaHa Ha KOH Ha [pyKecTBOTO ca CbCTaBEHM M BPbYEHM TPW aKTa 3a KOHCTaTUpaHu dopmanHu
AAMUHUCTPATUBHM HApyLUEHMA, KAaTo MO TAX MMA M3JaAeHU TPU agMWHUCTPATUBHO-HAKa3aTe/IHM MOCTaHOB/AEHUA 3a
NapuyHKU caHKumum B 061, pasmep Ha 15 000 ne..

M TpuTe HaKa3aTeHM NOCTaHOB/IeHMSA ca B 06KanBaHu npes paioHeH cba rp. Codua, KaTo no Ase OT TAx ca o6pa3yBaHm
[eNa M ce O4aKBaT CbOTBETHU CbAebHM pelweHuns. Mo TpeTata xanba BCe LWEe HAMA HAacpPOYEHO 3acefaHue M He e
obpasysaHo aeno.

Mpes nepunoga 2016 r. —30.09.2019 r. [Jpy>KeCcTBOTO He e MMano APYrv CbAebHU U/ apbutpakHu agena.

Kbm gataTta Ha usroteaHe Ha T031 [lOKYMEHT, KaKTo 1 3a nocnegHute 12 meceua, HAMa peLweHna UAY NpeaABeHN UCKaHWA
33 nNpeKkpaTtaBaHe W 06MBABaHe B /IMKBMZAUMA WAM HecbcToaTenHocT Ha HWO “UHaycTpuaneH doHa” AL v Ha
[py*KecTBOTO He e U3BECTHO Aa UMa NPeAnoCTaBKM 3aT TakMBa NPOU3BOACTBA.

18.6. AMBUOEHTHA NOMUTUKA

[lpy}KecTBOTO He e pasnpeaensnio AMBUAEHTU Npes3 nocneaHuUTe Tpu GUHAHCOBM FOANHM.

Hama npueTta oT 06WOTO cbbpaHMe Ha akuMoHepuTe uan CbBeTa Ha AMPEKTOPUTE AMBUAEHTHA NOAUTUKA UAWU APYT aKT,
KOWTO [a onpefensa HauMHa Ha pasnpefensHe Ha neyanbarta. PeleHue 3a pasnpeneneHmeTo Ha nevanba ce B3ema oT
roAMwHoTo 06110 cbbpaHMe Ha akuMoHepuTe.

18.7. NMPOMEHM BbB ®UHAHCOBOTO U TbPFTOBCKOTO CbCTOAHWE HA EMWUTEHTA, HACTbNWUAU CNEA OATATA HA NMYB/IMKYBAHE HA
NOCNEAHUA PUHAHCOB OTYET.

Hama cblecTtBeHM NPOMEHM BbB GUHAHCOBOTO M TbPrOBCKO CbCTOAHME Ha [py»KecTBOTO, HAacCTbNUAM cnef AaTaTta Ha
nybanKyBaHe Ha NocnefHUA oAUTUPAH oTyeT 3a 2018 r., KaKTOo U c/iej AaTaTa Ha Ny6/MKyBaHe Ha NOCAeAHUSA MEXONHEH
¢unHaHcoB oTyeT Kbm 30.09.2019 r. M g0 AaTaTa HA M3roTBAHE HA HacToAWMA [LOKYMEHT.
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19. HOPUOUYECKU CTATYC. YCTAB.
19.1. HOPMAMYECKM CTATYC
19.1.1. [IATA HA Cb3[ABAHE

[py*KecTBOTO € yupeaeHo KaTo MpuBaTm3aumoHeH poHA Ha 061w (YupeanTtenHo) cbbpaHue, nposeaeHo Ha 25.09.1996r.,
cnef KoeTo e BNMCaHo B TbproBCKMA perncrop, BoaeH oT CoOUIACKM rpagcKu Cba.

19.1.2. PA3MEP HA EMUTUPAHMA KAMUTAN
AKUMoOHepHUAT Kanutan Ha HUA ,UHayctpmaned doHg” AL e 805 951 nB.., pasnpeaeneH B 805951 6p. 0bUKHOBEHM,
6e3HaIMUYHN, MOMMEHHM aKLMKN C HOMMHA/IHA CTOMHOCT OT 1 /eauH/ nes Bcaka.
Mpes nocnegHute 3 roanHM, KanuTaabT Ha [pPyXKecTBOTO He € NPOMEHSH.
HAMa yBennueHns Ha KanuTaia, KOUTO Aa Ca M3BbPLUEHN C HEMAPUYHWN BHOCKM.
[py»ecTBOTO HAMA aKL MK, KOUTO He NPeACTaBAABAT KanuTan.

[py»KecTBOTO NpuTexkaBa 5 6p. cOBCTBEHWN aKLMM C HOMUHAMHA cTolHOCT 1,00 nB. M 6anaHcoBa cTtoiHocT 0,5437 nB..,
onpeaeneHa Ha 6a3a gaHHu 3a cobcTBeHMA KanuTtan Ha HUA ,,UHaycTpraneHd doHa” AL kbm 31.10.2019 r.

HUL “Unpyctpnaned ¢oHa” AL HAMA M3L03AEHM KOHBEPTUPYEMU LLEHHU KHUMKA, OOMEHAEMU LEHHU KHUXKA, LEHHU
KHUWXKa C BapaHTK.

,ﬂ,py)'I(ECTBOTO HAMa VIHd)OpMaLLVIFl 3a YC/I0BMATA Ha BCAKAKBUM NpaBa 3a I'IpVILI‘06VIBaHe VI/VIHVI 3a4b/IKEHUA 3a YCTaBeH, HO
HEEMUTUPAH KanuTan.

HWTO eAHO ML OT aKuMoHepuTe Ha [py»KEeCTBOTO, UM TPETO JINLE He NpMTeXKasa OnuuM BbPXY Kanutana my. Hama
MLA, KbM KOMTO MMa NOET aHraXkMMeHT, Noj, ycnosue uamn 6e3ycnosHo, Aa 6baaT u3aageHy onuum B TAXHa Nonsa.

HAMa onumu, KOWUTO ca AadeHn uau we 6bAaT AafEeHW Ha NPUTENKATeNM Ha aKUMM, HA AbJArOBM LEHHW KHWUXKa, Ha
onpeaeneH KNac akumm AN Ha CYKUTENK, CbINacHo NaaH 3a CTUMyAnpaHe.

19.1.3. WCTOPMS HA AKLIMOHEPHUA KAMUTAN

Ha YupeauTtenHoTto cbbpaHue Ha [py*KecTBOTO e HabpaH e KanuTan cbC cnegHaTa cTpyKTypa: 10 000 nB. - B Napy U LEeHHU
KHUXKa, n 571 715 nB. noa ¢opmaTta Ha NpmMBaTU3aLMOHHK BoHoBe. MexXay NbpBa M BTOPA TPbXKHA Cecus Ha NbpsaTta
BbJIHA OT MAcoBaTa NpuWBaTM3aLMA, KanuTanbT HA [lpyKecTBOoTO e yBenuyeH c owe 25 911 ne, nog dopmata Ha
np1BaTU3aLMOHHN 6oHOBe.

Ha o6wwo cbbpaHue Ha akumoHepuTe Ha Jpy»KecTBoTo, npoBegeHo HaT 19.11.1999 r. e npueTo BAmBaHeTo Ha M/, "CemeeH
dona" AL B U4 "UHayctpuanen ¢oHa" ALl B cboTHOweHMe 1/1 3a akuuA. B pesyntaT Ha BAMBAHETO, KanuTanbT Ha
[pyxecTBoTo e yBennyeH Ha 805 951 ns.

19.2. YYPEAUTENEH AOrOBOP U YCTAB
YcTtaBbT Ha HUL, ,UHaycTpuaneHd ¢oHa” AL e npuet ot OCA, npoBegeHo Ha 30.07.1998 r., KaTo nocnegHa NPOMsAHa B
TekctoBeTe my e npueta ot OCA, ¢ peweHune ot 10.07.2019 r.

AKTYaNHUAT yCcTaB Ha [pyKecTBOTO e BNucaH no naptnaaTa Ha HUA ,UHaycTpuaneH ¢oHa” AL B TbProBCKUS PErUCTbP U
peructbpa Ha KOJTHL,. PernctpayMoHHMAT HOMep Ha BnncBaHeTo e 20190911141902.

Oencreawmar YcraB e u3uAno cbobpaseH c msuckBaHuATa Ha 3MNUK, 3OKUCONKW u T3, Kato npu eBeHTya/lHO
NpoTUBOpPEYMNE B TEKCTOBETE, Ce MpUaraT 3aKoOHOBUTe pasnopendu, a NPy KOIM3UA MeXAY TEKCTOBETE Ha CneLManHuTe
3akoHu (3MMUK 1 3AKNCAOMNKN) n TekcToBeTe Ha 06wmMA 3aKoH (T3), ce npunaraT Te3un Ha cneuuanHuTe.

49



HUA “UHAYCTPUANEH ®OHA“ AL
YHUBEPCAJTEH PETUCTPALUMOHEH AOKYMEHT

19.2.1. ONUCAHME HA NPEAMETA HA LIENHOCT W LENUTE HA [IPYXXECTBOTO

CbrnacHo 4. 5 ot YcraBa Ha [py»KecTBoTo, NpeAMeTbT My Ha AeMHOCT e: MHBecTUpaHe B NPexBbPpAseMmN LEHHM KHMXKA U
APYTV ANKBUAHN GUHAHCOBM aKTMBM HA NAapUYHM CPeACTBa, HabpaHu Ypes Ny6ANYHO NpeanaraHe Ha akLuMm, Ha NpUMHLMNa
Ha pasnpegensHe Ha pucka.

[py»KecTBOTO HAMA NPaBo Aa U3BbPLIBA APYra ThProBCKa AEMHOCT, OCBEH KOraTo ToBa € Heo6X0AMMO 3a OCbLLECTBABaHE
Ha npeameTa My Ha [1eHOCT.

B un. 6 Ha YcTaBa M3PUYHO Ca PasnMCaHM OCHOBHUTE MHBECTULMOHHM Lenn Ha HUA “UHpycTpraneH doHa” AL.

19.2.2. ONWUCAHUE HA HEOBXOANMWTE AEMCTBMA 3A MPOMAHA HA MPABATA HA [IbPYATE/INTE HA AKLIMM

YcTaBbT Ha [pY’KeCTBOTO He CbAbpKa cneunduuHn pasnopenbu, OTHOCHO AeNCTBMA HeobXoAMMM 33 NPOMAHA Ha
npaBaTa Ha AbpXaTeNUTe Ha aKLUMK, Pa3IMyHM OT Te3n, NPeABUAEeHN B eiCTBaLLOTO 3aKOHOAATEeNCTBO.

19.2.3.  OMUCAHME HA HAYMHA, MO KOWTO CE CBUKBAT OBLLMTE CbEPAHMA HA AKLUIMOHEPWUTE, BK/IIOYMTE/THO YC/TOBUATA 3A
[IOMYCKAHE
Yn. 33 ot YcTaBa pernameHTMpa HauMHa 3a CBMKBaHe Ha 0610 cbbpaHue Ha akumoHepute (OCA).

06woTo cbbpaHMe Ha akumoHepuTe ce cBuMKBa OT C[ MAM MO MCKaHe Ha aKUMOHepW, KOWTO 3aedHO WM MOOTAENHO
npuTeKasaT Hall-Mafiko 5 Ha CTO OT KanuTana Ha [lpy<ecTBoTo .

CBMKBaHETO ce U3BbpPLLBA Ype3 NoKaHa, 06aBeHa B TbproBcKMA pernctop. [pyKecTBoTo e ANbKHO Aa 06ABK NOKaHaTa B
TbProBCKMA PErUCTbP U A3 A ONOBECTEHa NPU yCca0BMATa U peda Ha ya. 100T, an. 1 v an. 3 ot 3MNMNUK, Hai-manko 30 aHu
npeay HeroBoTo OTKpWBaHe. B noKkaHaTa ce nocoysa MHGOPMALMATA CbINACHO M3MCKBAHMUATA Ha T3 m 3MTMLK.

MoKkaHaTa 3ae4HO ¢ MaTepuanute Ha O6wWoTo cbbpaHue no un. 224 ot T3 ce nNy6/MKyBa U Ha MHTEPHET CTpaHMUaATa Ha

[pyecTBOTO, 32 BpEMETO OT 06sBABAHETO A0 NPUK/IOYBAHETO Ha O6LLOTO cbbpaHume.

19.2.4. KPATKO OMWUCAHUE HA BCAKA PA3MOPEZEA HA YCTABA WU APYIY AOKYMEHTU HA EMUTEHTA, KOATO BM AOBENA [10
3ABABAHE, OT/IATAHE UV NPELOTBPATABAHE HA MPOMAHA B KOHTPO/IA BbPXY EMUTEHTA

Hama pasnopenbu B aeiicTeawms YcraB Ha [py»KecTBOTO WAM APYrM HErOBWU OOKYMEHTU, perfameHTupallm 3abassHe,
oTNaraHe Uav NpeaoTBpaTABAaHE Ha NPOMAHA B KOHTpona Ha HUA “UHaycTpraneH dona” AL

19.2.5. ONWUCAHWME HA PA3MOPEABUTE B KOPMOPATMBHWUTE [AOKYMEHTW, KOWTO TMOCOYBAT TMPATA, HAL KOWTO
AKUMOHEPHATA COBCTBEHOCT TPABBA [A BbJE ONMOBECTEHA.

B KOprnopaTMBHUTE AOKYMEHTU Ha [IpyKecTBOTO HAMA AeicTBallm pasnopeabu, KOUMTO Aa OnpeaensaT npar, Hag, KOMTo
aKumoHepHaTa cobcTBeHOCT TpabBa Aa 6bae onoBecTeHa.
OTHOCHO pa3KpMBAHETO Ha AAN0BO yyacTuMe ce npwunaraT pasnopegbute Ha 3MNMLUK wu no-cneuyuanHo un. 145 u

cnepBaluuTe.

19.2.6. ONUCAHWUE HA YC/TIOBUATA B YCTABA, KOUTO PETIAMEHTUPAT CNOCOBUTE 3A MPOMEHW B KAMUTANA, KOTATO TE3U
YCNIOBMA CA NO-CTPOIN, OTKONTKOTO CA 3AKOHOBWTE TAKWUBA.

Hama TekcTtoBe B YcTaBa Ha [lpy*KecTBOTO, KOUTO A3 M3UCKBAT MO-BUCOK KBOPYM M/MI'IM MHO3UHCTBO OT 3aKOHOBUTE 3a
NPOMEHU B KanuTana.
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20. 3HAYUTE/IHN AOrOBOPU

HULA “UnayctpuaneH poHg” AL HAMA CKAOYEHU AOrOBOPM, KOUTO He Ca B PaMKUTe Ha obuyaiiHaTa My AeMHOCT npes
pasrnexgaHna NCTOPUYECKN nepmoga.
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21. AONMBAHUTENHA NHOOPMALUA

21.1. UIMEHA 1 AOPECU HA OUTOPUTE HA EMUTEHTA 3A MEPMOAA

Oantop Ha [py*ecTBOTO 3a NpegxogHUTe Tpu roagmHn e Aumnutbp Feoprues KopxaHUKONOB, YieH Ha MHCTUTYTa Ha
AUNNOMUPAHNTE ekcnepT-cyeToBoanTenu, c aunnoma Ne 0247 n agpec rp. Codpusa, 1715, x.K. ,MnagocT 4”, 6. 420, BX.
1, eT. 2, an. 16. AumunTtbp KoaKaHWMKOIOB € M3BBPLLMA NPOBEPKA HA rOAUWHUTE GMHAHCOBKM oT4eTn 3a 2016 1., 2017 r. m
2018 r. cbrnacHo MC®O, KaKTo U B CbOTBETCTBME C NPodecuoHaNHUTE U3UCKBAHMA Ha MeXayHapoaHUTE OAUTOPCKU
CTaHAApPTH.

BbB Bpb3Ka C NofafeHo yBesoMIeHWe OT pernctpupanusa ogutop Avumntbp KoarKaHWMKONOB, 3a OTKa3s OT OAUTEH
aHra>kmmeHT 3a 2019 1., C pelieHne Ha U3BbHPeAHO 0bLWo CbbpaHue Ha aKLMOHepUTe, NpoBeaeHo Ha 24.10.2019 r., kaTo
perucTpmMpaH oaAMTOp 3a NPOBEPKA M 3aBepKa Ha roauvwHua ¢uHaHcos oTyeT 3a 2019 r. e usbpaHa MNaanHa MNeTposa
KoBauKa, ¢ guMnioma 3a NpaBocnocobHOCT KaTo AMMNIOMUPAH eKkcnepT-cyetoBoauTen (pernctpupan ogmTop) Ne 0636,
usgageHa ot UAEC v agpec: rp. Codpusa, 1309, yn. ,,buctpmwko woce” Ne 18.

21.2. 3ANWUC WU JOKNAL OT EKCMEPTH

Mpw n3rotTBAHETO Ha HacToALWMA [JOKYMEHT He ca BKAOYEHWN U3ABAEHUA NN AOKNAAN, U3TOTBEHW OT INLLA B KAYeCTBOTO
MM Ha eKkcnepTu.

21.3. MHOOPMALMA OT TPETU CTPAHU
B HacToAwWMA [JOKYMEHT HE ca BK/OYEHWN KaTo U3TOYHUK Ha MHOPMAUUA TPETU CTPaHW.
21.4. UHGOPMALMA YPE3 MPEMPATKN

B HacToAwWwMA JOKYMEHT ca HaauLe cneaHuTe NPenpaTki Kbm ApYyrv LOKYMEHTU U/unmn nHdopmaumsa, KakTo cieasa:
® HeoamntunpaH ot4eTn Ha [lpyxectBoTo kbm 30.09.2019 r. (https://indf-bg.com/storage/pdf/IND_MSS 300919.pdf) ;
® HeoauntunpaH otyetun Ha [lpyxectBoTo kbm 30.09.2018 r. (https://indf-bg.com/storage/pdf/INDF GFO 30.09.2018.pdf);

® OaunTMpaH oTyeT Ha [lpyKecTtBoTo KbM 31.12.2018 r. (www.indf-bg.com/storage/pdf/T®O XWUN.JIB_ OANTUPAH 2018.pdf);

® OAMTMPaH OTYeT Ha [pyxecTBoTo Kbm 31.12.2017 r. (www.indf-bg.com/storage/pdf/INDF_GFO v%20hil.lv_17.pdf);

® OamnTupaH oTyeT Ha [pykecTtBoTo kbM 31.12.2016 r. (Www.indf-
bg.com/storage/pdf/INDF GFO 31.12.16 v%20hil.lv_GFO16.pdf);

® AKTyaneH ycTas Ha [pyxectBoTo (www.indf-bg.com/storage/pdf/ustav-10.07.19.pdf);

OcBeH Ha MOCOYEHUTE MHTEPHET afpecw, UUTUpaHUTE AOKYMEHTM Ca Ha/M4YHM Ha ajpeca 3a KOopecrnoHAeHUMA Ha
OpyxectBoTo, rp. Copuns 1002, yn. I'. C. PakoBckn“ Ne 42, eT. 4.

Mo Bpeme Ha BanMAHOCTTa Ha YHUBEPCANHWA PerncTpaLyoHeH AOKYMEHT, MoraT Aa 6bAaT npernefaHu yctasa Ha [lpy»KecTsBoTo,
BCUYKM OAMTOPCKU AOKNAAN, PUHAHCOBM OTYETU U APYrM OTYHETHU AOKYMEHTU, YacT UAM MHGOPMALMA, OT KOMTO e BKAKOYEeHa Uaun
nocoyeHa B JokymeHTa.

YebcaliTbT, KbAETO MoraT Aa 6bAaT nperneaaHn AOKyMeHTUTe e cneaHms: www.indf-bg.com
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YNEHOBETE HA CQl HA HUA, ,MHAYCTPUANEH ®OHA" Al U LEKNAPUPAT C NOAMUCUTE CU, NONOXMKEHU B KPAA HA AOKYMEHTA, “E
AOKOJIKOTO UM E U3BECTHO, HACTOALLMUAT [LOKYMEHT CbAbPXA LIANIATA UHOOPMALMA OTHOCHO EMUTEHTA, KOATO E CbLLIECTBEHA U
HE E NPONYCHATO HULLO, KOETO MOXE 1A CE OTPA3U BbPXY TOYHOCTTA WU/IU Mb/IHOTATA WM.

B AONBLAHEHME, CbINMACHO Y. 81, An. 2 oT 3MMUK, YNEHOBETE HA CAL HA ,,HU[, ,,MHAYCTPUANEH OHA" AEKNAPUPAT C NOANUCUTE
CH, NO/OKEHN B KPAA HA [OKYMEHTA, YE AOKYMEHTbT OTIOBAPA HA WM3UCKBAHMATA HA 3AKOHA. TE BAPBAT B MHEHMATA,
NPEANONOXEHUATA U HAMEPEHUATA, CbAbPALLIM CE B HACTOALLUA YHUBEPCANEH PETUCTPALIMOHEH JOKYMEHT, KATO CA JOCTUTHA/U
AO TAX, CJIEQ KATO CA B3ETU NMPEABUA, BCUYKU BAXXHU OBCTOATE/ICTBA Bb3 OCHOBA HA PA3YMHU JONYCKAHUA.

YNEHOBETE HA CbBETA HA JMUPEKTOPUTE HA ,, HUA, ,,UHAYCTPUA/IEH ®OHA LLE BbAAT OTFOBOPHM 3AEHO M NOOTAENHO 3A BCAKAKBM
M BCUYKM BPEAU, MPUYUHEHU OT NOTPELLIHM, MOABEXIALLM UMM HEMbAHMU JAHHU B TO3U JOKYMEHT.

3AHUA ,NHAOYCTP EH ®OHA"“ AL:

AW
TOLLOP KOYEB LLAHVEN ANEKCAHAPOB
/S
YNEH HA CA, YNIEH HA'CA,
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