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ToBa Pe3tome npeacTaBA HaKPaTKO OCHOBHUTE XapaKTEPUCTUKM U PUCKOBE, CBbP3aHW C AEMHOCTTa Ha
ApPYXecTBOTO U NpeANaraH1Te akLMK, U CAeABaA Aa CE YeTe KaTo BbBeAEHWE KbM [MpocnekTta. Pe3tomeTo caara
aKUEHT BbpXy ONpeAeneHa WHPopMaUMsl, KOATO Ce CbAbPXa B OCTaHaAuTe 4actu Ha [lpocnekra:
PeructpaumoHHUA AOKYMEHT M [OKYMEHTa 3a npepraraHuTe UEHHW KHUXa. B PestomeTo Moxe pa He ce
CbAbPXa UAAATA MHOOPMALIMSA, KOSITO € HeobXxoArMa 3a B3eMaHe Ha MHBECTULMOHHO pelleHue. Mpean aa
B3EMETEe pelleHWe 3a UHBECTUpaHe B akuuute Ha ApYXecTBoTo, BbB Ball WHTepec € BHUMATteAnHO Aa
npoueteTte ueAusa Mpocnekt, a UMEHHO PerncTtpaumMoHHUA AOKYMEHT U AOKYMEHTa 3a npepraraHuTe UEeHHW
KHWXa, 3a€AHO C NPUAOXKEHUNATA KbM TAX, KAKTO U AOKYMEHTUTE, KbM KOWUTO TE Nnpenpalwiat, Korato ca HaAumue
TakMBa. 3a BCeEKMU MHBECTUTOP, KOWUTO € npepAaBUA UCK OTHOCHO CbABbPXaHUETO Ha MPOCNEKTa, MOXEe Aa
Bb3HWKHE 3aAbAXEHWE 3a 3anAallaHe Ha Pa3HOCKWTE 3a NPEeBOA Ha npocrnekta npu obpaslyBaHETO Ha
CbAEBHOTO MPOM3BOACTBO.

NHBeCTUpaHETO B NpeararaHuTe akumMm € CBbP3aHOo C ONpeAeneHU pUCKoBe. Bux “Puckosu dpaktopu” Ha CTp.
5 1 CA. OT HacCTOALMA AOKYMEHT, “PUckoBu daKkTopu” Ha CTp. 8 1 CA. OT PErMcTpaumMoHHUA AOKYMEHT, KaKTo U
“PuckoBu daktopu” Ha CcTp. 4 u CcA. OT AOKYMEHTa 3a npeAAaraHnTe LEHHU KHUXa.

Komucusta 3a ¢uMHaHCOB HaA30p € NOoTBbpAMAa [pocnekra, BKAouBall, ToBa Pestome, PeructpaunoHeH
AOKYMEHT U AOKYMEHT 3a npepnaraHute LEeHHU KHWXa ¢ pewleHne Ne 1....... -ACUL oT ........ r., KOETO He €
npenopbka 3a MHBECTUpaHE B NpeararaHuTe akuun. Komucusita 3a GUHAHCOB HAA30p HE HOCU OTTOBOPHOCT
3a BEPHOCTTa U MbAHOTaTa Ha CbAbpXaLLUTE ce B [Tpocnekra AaHHM.

UnreHoBeTe Ha CbBeTa Ha aupekTopute Ha “Excnat beta” AACULL, KakTo M NOANMUCAAUSAT MPOCrexkTa
MHBECTULIMOHEH MOCPEAHMK, OTTOBAPAT COAMAAPHO 3a BPEAUTE, MPUUMHEHM OT HEBEPHM, 3abAyXAaBaLLM AW
HembAHU AaHHU B PestomeTto. CbCTaBUTEAUTE Ha FOAMULLIHUA GUHAHCOB OTYET Ha APYXeCTBOTO OTroBapsAT
COAMAAPHO C AMLaTa Mo MPEAXOAHOTO M3pPEeYeHWe 3a BPEAM, MPUYUHEHU OT HEBEPHMU, 3abAyxaaBalln UAU
HEMbAHW A@HHW BbB QUHAHCOBUTE OTYETM Ha APYXECTBOTO, @ PErUCTPUPaHUAT OAMTOP - 3a BpeauTe,
MPUYUHEHU OT OAUTUPAHUTE OT HEro (QUHaAHCOBM OT4YETW. /\uuata, KOUTO ca M3roTBUAM PE3HOMETO,
BKAOYUTEAHO U NIPEBOAA MY HOCSIT OTTOBOPHOCT 3@ BPEAM CaMO ako CbhAbpXallata ce B HEro MHpopmaums e
3abAyxaaBallla, HeBsIPHa UAM NMPOTUBOPEYM Ha APYrUTE YaCTH Ha rPOCeKTa.

21.04.2008 .



PE3IOME, YACT Il
ITPOCIIEKT 3A ITbPBUYHO ITYBJIMYHO IMPEJJIAIAHE HA AKLIMU HA ,,EKCIIAT BETA” AJICUL]

1. ,EKCNAT BETA” AACULL- OCHOBHA NUH®OPMALUA
1.1. OBLIA UHOOPMALINA

“Ekcnat beta” AACULL (“ApyXecTBOT0”) € aKLUMOHEPHO APYXECTBO CbC CreLMarHa UHBECTULIMOHHA LEA
32 CEKOPUTUIUPAHE Ha HEeABMXMMW WMMOTKU, MO CMUCbAA Ha 3akOHa 3a ApyXecTBaTa CbC chneuuasHa
WMHBECTULMOHHA LEA. APYXeCTBOTO GYHKLMOHMPA KaTo cBOeobpa3Ha KOAEKTMBHA MHBECTULIMOHHA CXeEMa 3a
WHBECTUPAHE B HEABWMXUMU UMOTU. “CeKropuTM3aumsaTa Ha HeABMXUMW MMOTKU” O03HauaBa, Ye APYXeCTBOTO
3aKkynyBa HEABMXUMMW MMOTU C MAPUYHUTE CPEACTBA, KOUTO € Habpano OT MHBECTUTOPU Ype3 U3paBaHe Ha

LEHHW KHWXa /aKumu1, obauraumu/ .

“Ekcnatr beta” AACUL, e akUMOHEPHO APYXECTBO CbC CreuMaAHa WMHBECTULMOHHA LEA U appec Ha
ynpaBAeHue: rp. Coousa, panoH ,Cpepeu”, ya. ,I.C. PakoBckn” 96 A, BIMCaAHO B TbProOBCKUSA PErUCTbP Npe3

Mecel, MapT 2008 r. KbM HaCTOALLMAT MOMEHT APYXECTBOTO HE NPpUTEXaBa UMOTH.

UnaeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha APYXXEeCTBOTO ca:
e MoHuka NiobomupoBa MocudoBa - NMpeacepaten Ha CbBeTa Ha AUPEKTOpUTE
o AHapen NtoAMUAOB BpeLlkoB - 3amecTHUK-NpeacepaTen Ha CbBeTa Ha AMPEKTOPUTE

e Poctncaas AtobomnpoB BaHUEB - M3MbAHUTEAEH UAEH (U3MbAHUTEAEH AMPEKTOP)
APYXeCTBOTO HE € Ha3HauyaBaAO NMPOKYPUCT.
APYXeCTBOTO ce NPeACTaBAABa OT U3MbAHUTEAHUSA AMpeKkTop Poctuchas AtobommpoB BaHueB.

BaHka aenosutap 1 6aHKa, KbAETO € OTKpWTa HabupaTeAHaTa CMETKa 3a BHacsAHe Ha eMWCUMOHHaTa
CTOMHOCT MO 3anucaHuWTe akuMu Ha ApYyXecTBoTo, e “lMbpBa MHBECTUUMOHHA BaHka” Af, CbC Ceparulle U

aApec Ha ynpaBAaeHue rp. Coous, bya. “AparaH LlaHkoB” No. 37.

MHBECTULUMOHEH NOCPEAHUK, 0BCAYXBALL, MbPBOHAYAAHOTO YBEAMUEHME HA KanuTana Ha ApPYyXecTBOoTo,
akuuuTe (M cBbp3aHUTE C TAX Mpasa), KOUTO ca NpeaMeT Ha AOKYMEHTa 3a npepraraHuTe LEHHW KHUXa, €
MpBa ®uHaHcoBa bpokepcka Kbwa” O0A, CbC Cepanulle M appec Ha ynpasBaeHue: rp. Codums 1408, yA.
"EHOC" Ne2.

Mpu ocbLLecTBABaHE Ha AEMHOCTTa cv APYXECTBOTO LUE NOA3Ba ycAyrnte Ha "Ekcnat Kanutan” AA, Cbe
cepanmile U appec Ha ynpaBaeHue rp. Coousi, p-H Cpepeu, ya. “I. C. PakoBckn” 96A, kato O6cAyxBallo
APYXeCTBO

OauTop Ha MexanHHUA oTyeT kbM 31.03.2008 r. Ha ApyxecTtBoTo € CtedaHa CTonueBa, perucTpmpaH
oamntop ¢ aunaoma Ne 0154, ,ArenH Takt” AA, rp. Coousn, ya,H. PakutnH” 2, eT. 3. OAUTOPBT HE € nopaBan
OCTaBKa WMAM CMeHsH. KbM AaTata Ha CbCTaBSAHE Ha HACTOSILUMA AOKYMEHT APYXeCTBOTO He e M3bpano

OUEeHUTEAU Ha HEABWXNMUTE UMOTH.

Crp. 2



PE3IOME, YACT Il
ITPOCIIEKT 3A ITbPBUYHO ITYBJIMYHO IMPEJJIAI'AHE HA AKLIMU HA ,,EKCITIAT BETA” AJICUIL]

OTroBopHH 3a U3roTBAHETO Ha PeatomerTo:

1. Bacs MaHonoBa - duHaAHCOB aHaAn3aTop B ,Ekcnat Kanutan” A

[locoyeHOTO no-rope AMLE C MoAaraHe Ha MOAMMCa CUM Ha MOCAEAHATa CTpaHula Ha HacToALMA

AOKYMEHT, CA€A KaTO € NMOAOXNAO BCUYKKU Pa3YMHU TPUXKN Aa CE YBEPU, YE CAYHAAT € TaKbB, AEKAapUpa, 4e:

(1) mHPopmaumsiTa, CbAbpXKalla ce B Pe3loMeTo, AOTOAKOBA, AOKOAKOTO My € M3BECTHO, € B
CbOTBETCTBME C GAKTUTE U HE CbAbPXa MPOMNYCK, KOWTO € BEPOSATHO A@ 3aCErHe HEMHOTO 3HAYEHUE;
(2) Nnpu U3roTBAHETO Ha Pe3loMEeTo € MOAOXMAO HeobxoaMMaTta rpuxa 3a HEeroBoOTO CbOTBETCTBUE C

M3UCKBAHWATA Ha 3aKOHa.

Aeknapauua OT NPEANOXUTEAS HA LEHWUTE KHUXa:

C noanMca cu Ha MOCAEAHaTa CTpaHULa Ha HaCTOALWMS AOKYMEHT AuueTo Csetosap Abpalles, B
KauecTBOTO CU Ha YnpasuTeAa Ha ,[TbpBa ®uHaHcoBa bpokepcka Kblwa” OOA, Aeknapupa, Ye NOCAEAHUST e
COAMAAPHO OTFOBOPEH C AMLATa OTTOBOPHW 38 U3roTBAHETO Pe3toMeTo, 3a Bpeau, MPUUUHEHU OT HEBEPHM,

386/\y)KAaBaLLI,VI MAU HEMbAHU A@dHHU B TO3U AOKYMEHT.
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1.2. CUCTEMATU3NPAHA PUHAHCOBA NHOOPMALINA

MpeactaBeHWUTE MO-AOAY M36paHW GUHAHCOBM AAHHM 3a APYXECTBOTO Ce OCHOBaBaT Ha HEroBUAT
oAuUTMpaH ¢uHaHcoB otveT kbM 31.03.2008 r., KOWTO € NPUAOXKEH KbM PEerucTpauMoHHUS AOKYMEHT U e

Hepa3AeAHa 4acT OT Hero.

B XWA.AB. 31.03.2008
MprxoAn OT OCHOBHa AEMHOCT -
MNeuanba/3aryba oT OCHOBHA AEMHOCT (6)
HetHa neuanba/3aryba ot poeMHoCTTa (6)
HeTtHa neuanba/3aryba 3a neprvopa Ha akums (B AB.) 0.002
AKTMBU 2 997
HeTHu aktnem 2 997
AKUMOHEpPEH KanuTan 3000
Bpon akuuu 3 000 000

AVMBUAEHT Ha akums -

NOXOA Ha aKumsa ¢ HaMaAeHa CTOMHOCT -

“Ekcnar beta” AACKUL, e HOBOyYpeAEHO APYXXECTBO U HAMA MEXAMHHWU OTUYETU 3a MPEAXOAHU NEPUOAU.
AO MOMEHTa Ha W3roTBAHE Ha HaCTOALMA PErncTpaLMoOHEH AOKYMEHT APYXECTBOTO HE € W3BbPLUBAAO
AeVIHOCT, OT KOATO Aa peannu3npa MpuxoAn U HE € 3akKynyBaAO aKTUBW. Kbm AaTaTa Ha HU3rotBAHE Ha
PErMPCTPALIMOHHNUA AOKYMEHT APYXECTBOTO € peanusnpano 3aryba B pasmep Ha MaAKo Hap XMAAAA AEBaQ,

KOUTO NMPEeACTaBAABaAT Pa3xXOAUTE MO y4peaAaBaHe U perncTtpauma.

1.3. KAMNUTAAUBALIUA U SAANDXHAAOCT

TabanuaTa No-AOAY NPEACTaBA KanuTaAM3auusita v 3aAAbXHAAOCTTa Ha ApyxecTBoTto kbM 31.03.2008
r., CbFAACHO OAMTUPAHUAT GUHAHCOB OTYET Ha APYXECTBOTO. [MTbAHUAT OAUTUPAH MEXAMHEH GUHAHCOB OTYET
Ha ApyxecTtBoTo KbM 31.03.2008 r. € NPUAOXKEH KbM PernctpaumMoHHUSA AOKYMEHT U € Hepa3aeAHa vacT oT

Hero.

B XMA.AB. 31.03.2008

CobcTBEH KanuTaa 3000
OcHoBeH KkanuTan 3000
Pesepsu _
®UHaHCOB pe3yATat (6)

A'bl\FOCpOLIHVI 3aAbAKEHUA, BKA. -

obe3neyeHn 3aAbKEHUSA -
HeobeaneyeH 3aAbMKEHUSA -

rapaHtnpaHun 3aAbNKEHUA -
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HerapaHTupaHn 3aAbNKeHUA -

KpaTKoCpoUHW 3aAbAKEHUS, BKA. 3

06e3neyeHu 3aAbKEHUS -
Heobe3neyeHn 3aAbAKEHHNS -
rapaHTUpaHu 3aAbAKEHMUS -
HerapaHTUpaHu 3aAbAKEHUS -

KocBeHU 1 YCAOBHU 3aAbAMKEHNSA 3

,Ekcnat Bera” AACWULL cumta, ye 0BOPOTHUS KanuTan Ha APYXEecTBOTO, € AOCTaTbUeH 3a HacToALUTe
HY>XXAW Ha APYXeCcTBOTO KbM MOMEHTaA (3a Tekylata pUHaAHCOBa roamMHa). ApPYXeCcTBOTO e OCUTypU KanuTan
33 UHBECTULIMM U NOCPEACTBOM HACTOSILLIOTO YBEAMUEHWE HA KanuTaa (3a 2 MAH. AB.), MOCAEABALLM TakKuBa 1

ABArOBO PUHAHCHMpPAHE B 3aBUCUMOCT OT Heob6X0AMMOTO dUHaAHCKMpPaHe 3a KOHKPETHUTE MPOEKTW.

1.4, NMPUYNHU 3A U3BBPLLBAHE HA IMYBAMYHOTO NPEANATAHE HA AKLIMK U NAAHUPAHO
U3MNOA3BAHE HA HABPAHUA KATUTAA

HacTosoto nbpBo (“MbpBOHAYaAHO”) yBEAMUYEHWE Ha KanuTana Ha APYXecTBOTO upe3 nyOAnUYHO
npeararaHe Ha akuuu ce U3BbPLLBA B M3MbAHEHWE Ha M3UCKBAHUATA Ha 4YA. 5, an. 3 1 ua. 13 ot SACUL n
CbIAACHO PELIEHUETO Ha YUPEAMTEAHOTO CbbpaHue Ha APYXecTBOTo. YUpe3 MbpBOHAYAAHOTO YBEAUUYEHWE HA
KanuTtana ApYXecTBoTO LieAn Aa Habepe dMHAHCOB PECYPC 3a OCbLUECTBABAHE HA MPEeAMETa CU Ha AEMHOCT

No CEKIOPUTU3NUPAHE Ha HEABUXUMU MMOTH.

OuakBaHaTa HETHa CymMa Ha MpPUXOAUTE OT MyBAMUHOTO MpeararaHe npu ycaoBue, ye Gbae 3anucaH
UueAna pa3smMep Ha npepnaraHata eEMUCUA aKUUKU (C/\eA npucnapaHe Ha Pa3XxoAnUTe Mo HEroBOTO U3BbPLLUBaHE U
6e3 npuxoaute oT npopaxba Ha npasata) € B pasvep Ha 1990 685 AB. Te3n npuxoau Wwe 6baat
M3MOA3BAHN 3a M3NbAHEHWE Ha WMHBECTUUMOHHATaA CTpaTerna Ha Apy)KeCTBOTO (VIHBeCTl/ILI,VIVI B HEABUWXUMMU
UMOTK, OTFOBAaPSIlM Ha KPUTEPUMTE Ha APYXECTBOTO, C LIEA TAXHOTO M3rpaxpaHe W/WMAM peHoBUpaHe,
yrnpaBAeHME W MNOAydYaBaHe Ha AOX0A). KbM MoMeHTa Ha ApYyXeCTBOTO He e WU3BECTHO, AAAM O4YaKBaHUTE
MOCTbMNAEHUS Lie O6bAaT AOCTaTbUHM 33 BCUUKM ObAELIM WMHBECTUUMW. B cAyyalh Ha HeobxoAMMOCT OT
AOMbAHUTEAHU CPEACTBa, Te Lie ObAAT OCUIYpeHM MOCPEACTBOM MOCAEABALLM YBEAMUEHUS Ha Kanutana W

ABATOBO GUHAHCUpPaAHeE.

"Ekcnat beta” AACULL He Moxe Aa M3BbpLLIBA APYTM TbPrOBCKU CAEAKM M3BBH NMOKYNKO-NpoaaxbaTta Ha
HEeABWXNUMU UMOTH, HaémpaHe Ha CpeACTBa 4Ype3 U3paBaHE Ha LEHHU KHUXaA U CAEAKUTE, NMPAKO CBbP3aHU C
OCbLLECTBABAHETO Ha TE3M AEMHOCTWU, OCBEH aKO Ca MO3BOAEHM OT 3akOHa 3a ApYyXecTBaTa CbC CneLuanHa
MHBECTULUMNOHHA LEA. B 1031 cMUCHA npuxoautTe ot ﬂyﬁl\l/ILlHOTO npearnaraHe Ha akuuu e ce U3NoA3Bat camMo

3a U3BbpLUBaHE Ha obnyariHaTa TbProBCKa AEMHOCT Ha EMUTEHTA.
MpuxoanTe OT HabpaHUs KanuTaA HAMa Aa Ce M3NOA3BaT 3a GUHAHCHpPAHE Ha NPUAOOBMBAHUS Ha APYrH
APYXeCTBa, HUTO 3a NnoracfABaHe Ha 3aAbAKEHUA Ha EMUTEHTA.

1.5. PUCKOBWU GAKTOPU

UHBeCTUpPaHETO B LEHHU KHUXa € CBbp3aHO C pasAuyHu puckoBe. [loTeHunarHUTe UHBECTUTOPU
TpﬂﬁBa BHUMAaTEAHO Aa T[poyeTar U OCMMUCAAT [IPEACTaBeHara [0-A0AY MWHPoOpMaumns, 3aeAHO C

MHpOpMaUMsTa 3a PUCKOBUTE (GaKTOpU, CbAbpXalla ce B PernctpaunOHHUS AOKYMEHT U AOKyMeHTa 3a

Crp. 5



PE3IOME, YACT Il
ITPOCIIEKT 3A ITbPBUYHO ITYBJIMYHO IMPEJJIAI'AHE HA AKLIMU HA ,,EKCITIAT BETA” AJICUIL]

rnpeanaraHuTe LIEHHW KHUXa, KakTo M usrata MHpopmaums B [lpocnekrta, npeam Aa B3emMaTt pelleHue Aa

MPUACBUAT aKLMK, EMUTUPAHM OT APYXXECTBOTO.

AenHoctta Ha ,Ekcnat betra” AACWUL, e orpaHuueHa B CEKOPUTU3AUMSA Ha HEABUXUMWU UMOTH, B
pamK1Te Ha 3akoHa 3a Apy)XecTBaTa CbC CrneLmManHa MHBECTULUMOHHA LEA, U € KOHTPOAMPaHa oT Komucusta

3a GUHAHCOB HaAA30p.

1.5.1.PuckoBe npv UHBECTUPAHETO B HEABUXUMU UMOTU (CEKTOPHU PUCKOBE)

ApyXecTBoTO LLe onepupa eAMHCTBEHO U CaMO B CEKTOPA Ha U3KyrnyBaHe Ha HEeABUXUMW UMOTU. ETo
3allo, akuMnTe Ha APYXECTBOTO A0 roAdMa CTeneH HOCAT PUCKOoBETEe, TMMHUYHM 3a Nal3apa Ha HEABUXUMMU

MMOTU. Te3n PUCKOBE ca:

e /\VMKBMAEH PUCK - MHBECTULUMUTE B HEABUXMMWU UMOTH Ca HUCKO AMKBMAHW. TOBa O3HauaBa,
ye UMOT NpuUTEXaBaH OT APYXECTBOTO, HEe 61 MOIMbA Ad Ce NMPOAAAE 6BP30 U C HUCKU PasxoAM

Ha cnpaBeAaAMBa LEHa.

e HebAaronpuATHU U3MEHEHUA Ha Na3apHUTE LEHW - HaManeHWe Ha LeHUTE Ha HeABUXUMUTE
MMOTW KaTo LAAO OM ce OTPasMAO OTPULATEAHO BbpXy HETHaTa CTOMHOCT Ha aKTUBUTE Ha

ApyXecTBoTo..

e /AbArM CpOKOBe 3a NpuaobMBaHe Ha MMOTH - B npoueca Ha npupobMBaHe Ha aKTMBWTE Ha
APYXecTBOTO, CbLUECTBYBa PUCK OT 3abaBsAHE B CPaBHEHWE C MbpPBOHAYAAHO MAAHWpPAHUTE

CPOKOBE MAM PA3XOAM.

e HamaneHMe Ha paBHUILIETO Ha Haemute - OCHOBHA YacT OT TeKylWTe MPUXOAU Ha
ApPYXecTBOoTO MoraT Aa MABAT OT HaeM, KOWTO Lie 6GbAe AOrOBOPEH MpU MPEAOCTaBAHE Ha
MMOT/U 3a MOA3BaHe. HamaneHue Ha nasapHuTe HUMBa Ha Haemute OuU  MOBAMAAO
OTPULATEAHO BbPXy MPUXOAUTE Ha APYXECTBOTO, CbOTBETHO BbpXy Herosata nedyanba wu

Bb3BpallaeMOCTTa Ha MHBECTULUMUATA Ha aKUMOHEPUTE.

1.5.2.Puckose, cneunMounyHu 3a ApyxecTBoTto

e OnepatuBeH pucK. OnepaTMBHUAT PUCK Ce OTHACcs A0 PUCKa OT 3arybu UAM HeouyaKBaHM
Pa3xo0AW, CBbP3aHU C AEMHOCTTA Ha APYXXECTBOTO, NPOOAEMU B TEKYLLIMA KOHTPOA. AOKOAKOTO
,EkcnaTt beta” AACUL, no 3akOH HE MOXe Aa U3BbPLLUBA AEMHOCTU U3BbH OMNPEAEAeHUTE B
3aKkoHa 3a ApyXecTBaTa CbC CreuMaAHa WHBECTULUMOHHA LEA, OCHOBHUTE OnepaTuBHU
PUCKOBE Ca CBbpP3aHW CbC 3arybu, NpPeAn3BUKAHW OT AEWCTBUSITA Ha OOCAYXBALLOTO

APYXecTBO, baHKaTa — Aeno3uTap U ynpaBUTEAHWUSA OpraH Ha APYXECTBOTO.

e PuckoBe, CBbpP3aHU C KpaTkaTta UCTOpUS Ha APYXecTBOTO. APYXEeCTBOTO € HOBOYYPEAEHO M
MPEACTOM Aa 3anoyHe OCbLUECTBABAHE Ha AEWHOCT, BKAIOUUTEAHO nNpuaoOBUBaHE Ha

HEABUXUMW MMOTU. 3a OrpaHUYaBaHe Ha pPUCKa Pe3yATatuTe OT AEMHOCTTa Ha APYXECTBOTO
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Aa Ca MNoA OYaKBaHUTE, OT CbLECTBEHO 3HAYEHUE Ca ABE NPEANOCTaBKU: MPUBANMYAHETO Ha

NPOGECUOHAAUCTU U HAAMUMETO Ha CTPUKTHW NMPaBUAA U MPOLIEAYPMU.

AKumute Ha ApyXeCTBOTO BCe OLLE HEe Ce TbpryBar Ha I'Iy6/\VILIHI/I nas3apu U HAMa rapaHuuun, 4ye
CAEeA OCbLECTBABAHETO Ha MbPBUYHOTO NpPEAAaraHe Ha UEHHUTE KHUXa e 6baaT 06EKT Ha

aKTUBHa TbpProBua.

HeeTMyHO M He3aKOHHO noBeAeHWEe. ToBa € PUCKLT APYXECTBOTO Aa NPETbpNU BPEAM
nopaav HEETMUHO MOBEAEHME Ha AMLA, C KOWTO TO Ce HaMWpa B AOFOBOPHM OTHOLLIEHMS.
PUCKBT OT HEETUYHO M HE3AKOHHO MOBEAEHWE HA BbHLUHW KOHTPAreHTM Ha Apy>XecTBOTO Lie
ceé MUHUMMU3MpPa NOCPEACTBOM BHUMATEAHUA NPEABAPUTEAEH aHAAU3 Ha TE3W NapTHbOPU U

Ha TAXHaTa penyTtauna.

HanyckaHe Ha KAIOUOBU CAYXWUTEAM. ToBa € PUCKbT AeMHOCTTa Ha ApPYXecTBoTo Aa Obae
3acTpalleHa MNpu HamyckaHe Ha CAYXWUTEA OT KAKOUYOBO 3HAuYeHUMe U CbC crneumduyHa
KBaAMOUKALIMA, 33 KOrOTO € TPYAHO MAM HEBL3MOXHO AA CE HAaMepWU 3aMeCTHUK B pasymeH
CPOK U NpPU pasymMHU GUHAHCOBU ycAoBMA. [lopasu cneupdukata Ha CBOATa AEMHOCT,
APYXEeCTBOTO MMa CUAHO OrpaHuWUeH Ha BPoit NepcoHan, a OCHOBHATa 4YacT OT ornepaTuBHaTa
AEMHOCT e 6bAe OCbLIECTBABAHA OT BbHLUHWM KOHTPAreHTH, ¢ KOETO TO3M PUCK € A0 FOAAMa
CTeneH M30AUpaH. B AOMbAHEHWE KbM TOBa, BCAKO GU3UUECKO AULIE, KOETO MMa PbKOBOAHA
WAM onepaTuBHa GYHKLMA B AEMHOCTTa Ha APYXeCTBOTO € 3aABWAO CBOETO HamepeHue 3a

ABArOCPOYHO aHraxmpaHe ¢ AeMHOCTTa Ha APYXXeCTBOTO.

1.5.3.061u (CUCTEMHU) PUCKOBE

06LwMTE (CMCTEMHM) PUCKOBE Ca PUCKOBE, KOMTO CE OTHACAT AO BCUUKMW CTOMAHCKKU CyDEKTU B cTpaHaTta

W ca pesyATaT OT BbHLUHKM 3a APYXECTBOTO GpaKTOpH, BbPXY KOUTO MOCAEAHOTO HE MOXE Aa OKa3Ba BAWMSIHME.

OCHOBHUTE METOAM 33 orpaHnM4yaBaHe Ha BAMAHUETO Ha Te3UW PUCKOBE Ca C'b6VIpaHe U aHaAU3npaHe Ha

TekylwaTta MHGoOpMaLUMs U NPOrHo3uMpaHe Ha GbAELOTO pa3BUTUE MO OTAEAHM U 0bLM nokasaTeAd. TakuBa

pUCKOBE ca:

PerynaupoHeH pyck. ToBa e pUCKbT APYXECTBOTO Aa peaansupa 3arybu nopasu npomMsiHa Ha
HOpMaTWBHaTa ypeaba, Kacaella ApyxecTBata CbC CneuuasHa WMHBECTULMOHHA LeAn WAW
APYIM CBbP3aHM C AEWHOCTTa My MO NPUAOOMBAHE Ha HEABMXMMWM WMOTU 3aKOHU W
MOA3AKOHOBM HOPMAaTWMBHM akToBe.  BepodATHocTTa 3a HebaaronpuATHa nNpomsaHa B
HOpMaTUBHaTa ypeaba e CpaBHUTEAHO ManKa, AOKOAKOTO MOAOBHM ApyXecTBa ca HepAeAuma
yacT OT pasBuUTUTE GUHAHCOBM Nasapu, T.e. BU MOIAO Aa Ce OYakBa, ue e ce TbPCAT
3aKOHOAATEAHM TMPOMEHM, KOUTO Aad MOAMOMOTHAT pPas3BUTMETO Ha APYXecTBaTa CbC

cneunanHa UHBECTULMOHHA LIEA, OTKOAKOTO O6paTHOTO.

HebaaronpuATHU NMPOMEHU B AQHBYHMTE U APYTM 3aKOHU. OT OMpependllo 3HaueHue 3a
GUHAHCOBMA Pe3yATaT Ha APYXECTBOTO € pa3MepbT Ha AaHbK nevyanba, KakTo U eBEeHTyaAHM

NPOMEHU B AAHbYHUA PEXUM, Ha KOMTO TO e cybekr. OT 01.01.2004 r. ¢ npomeHute B
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3aKkoHa 3a KOpNopaTUBHOTO MOAOXOAHO obharaHe € B cMAa OBAEKYEHMETO APyXecCTBaTa CbC
cneuvanHa MHBECTMUMOHHA LIEA AQ He ce obaarart ¢ KoprnopaTMBeH AaHbK. ToBa ce oTpasu
6AaronpuATHO Ha TAXHaATa AEMHOCT, 0CBODOXAABaMKM pecypC 3a WHBECTULUMOHHU LEAWN.
MpomsiHaTa Ha OOAEKYEHMS AAHBUYEH PEXMM  Ha APyXeCTBaTa CbC cChneuManHa

WHBECTULMOHHA LeA 61 MMana HEraTMBHO OTpaXxeHune.

Puck ot 3a6aBeH UKOHOMUYECKK pacTex. 3abaBAHETO Ha pacTexa Ha MKOHOMMUKaTa MoXe
A AOBEAE AO NO-HUCKA MNOKyrnaTeAHa cnocoBHOCT Ha CTOMaHCKUTE CyBeKTH, AO NO-HUCKKU HUBA
Ha notpebaeHne U MHBECTULUK, KOETO HEMUHYEMO LLie 3acerHe AenHocTTa Ha ,Ekcnat beta”
AACHULU, a otTam 1 neyanbute my. Cuntame, 4ye noAaraHWUTE OT UIMbAHUTEAHATA BAACT YCUAUSA
3a [MpecTpyKTypMpaHe Ha WKOHOMMKaTa Ha CTpaHaTa, MoOBMWAaBaHe Ha HelHaTa
KOHKYPEHTOCMOCOOHOCT, KakTo W NPUBAMYAHETO Ha HOBM MHBECTMLMWM Cb3paBar

MPEANOCTaBKM 38 YCKOPEH MKOHOMMWYECKW PacTeX B CPEAHOCPOYEH MAAH.

KpeauTeH puck. B caepctBue Ha cTabuaHaTta dUCKaAHa NOAMTUKA Ha BbArapusi, Hanpeabka B
npvBatM3aumaTa U CTabUAHUAT MKOHOMMWUECKM pacTeX AbpXaBHaTa KpeauTocrnocobHocT be
3HAUUTEAHO NMOAOOpPEHa Npes3 NocAeAHUTe TP roaMHu. Ha 27.10.2005 r. 3a BTOpKU MbT Npes
ropvHata Standard & Poors npepasraepa KPEAUTHUSA PEWTUHT Ha CTpaHaTa KaTo ro NoBWLIK
oT BBB- (nonoxuteAHa nepcrnektvBa) Ha BBB (noaoxuteaHa nepcnektvea). Ha 17 aBryct
2005 r. Fitchratings noBu1LIKX ABAFOCPOUYHKUSI PENTUHT Ha BbArapusa B uyxaa Banyta oT BBB-
cbe ctabuaHa nepcnekTMBa Ha BBB cbc cTabuAaHa nepcnektuBa, a B MecTHa BaayTa - oT BBB
Ha BBB+. Ha 01.03.2006r. Moody’s noBWLUX PENUTUHra Ha OBAUTaLMUTE U ABATOCPOYHMUTE
LEHHW KHUXa B YyXAa BaayTa, Ha AbAFOCPOYHUTE BaHKOBM AEMO3WTM B UyXAa BaAyTa W Ha
ABATOCPOUYHWTE LIEHHW KHUXA B MeCTHa BaAyTa Ha Baa3 cbec cTabuaHa nepcnektiBa. pes m.

FOAW T.T. TE€3U PEWUTUHTU BAXa NOTBbPAEHHW.

BanyteH puck. [Mpe3 1997 r. B bbArapusi e BbBeAeH BanyTeH 60pa, MPU KOETO BbArapcKUAT
AEB € OUKcMpaH KbM eBpoTo. CucTemaTa Ha BanyTeH 6opA AoBeAe A0 CTabuaM3MpaHe Ha
6bl\rapCKaTa MKOHOMUWKa, HaMandBaHe Ha I/IHd)/\aLI,VIFlTa, yCTOVI‘-IVIB pacTtex U MOAOXHUTEAHa
OUEHKa OT MeXAYHapOAHUTE peVITMHFOBM areHuunu. Ba/\yTHVIﬂT PUCK OT eAHa CTpaHa € 6AM3BK
AO BaAYTHUS PUCK NPW ABMXXEHUETO Ha LleHaTa Ha eBPO/LLaTCKM AOAAp, @ OT Apyra CTpaHa, e

€KBUBAAEHTEH Ha NOAUTUYECKUA PUCK HaA CTpaHata.

UHPAAUMOHEH PUCK. PUCKBLT OT yBEAMUEHWE HA MHOAAUMSTA € CBbP3aH C HAMaAABaHETO Ha
peanHaTa NokynaTeAHa CUMAa Ha MKOHOMMUECKUTE CyBeKTM M eBeHTyanHaTa obe3ueHka Ha
aKTUBUTE, AEHOMWHWPAHM B MeCTHa BaayTa. CucTemarta Ha BanyTeH 60pA KOHTpoOAMpa
Napu4HOTO NpeApraraHe, HO BbHLLHM GakKTopu (Hanp. NOBMLLIABAHETO Ha LieHaTa Ha NeTpoAa)
MOraT A3 OKaXaT HaTUCK B MOCOKa Ha YBEAMYEHWE Ha LUEHOBUTE HUBA. [1pUCbEeAMHABAHETO
Ha cTpaHaTa H1 KbM EC 1 cTabMAHOTO NpeacTaBsAHE Ha MUKOHOMMKaTa HU OKa3BaT HAaTUCK KbM
AOOAMXKABaHe Ha LEHOBUTE paBHMULLA KbM Te3M Ha ocTaHaAuTe cTpaHu oT EC, T.e. ouakBa ce

UHOAAUMATA B cTpaHata Aa 6bAe MO-BUCOKA OT CPEAHMSA TEMM Ha MHOAAUMS B CTpaHWUTE,
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UneHKM Ha EC. KbM HacToALMA MOMEHT M KaTo LAAO, MEXaHW3MbT Ha BaAyTeH O0pA
ocuUrypsiBa rapaHumu, Ye MHGAaUMsATa B CTpaHaTa Le OCTaHe MOA KOHTPOA M HAMa Aa MMa
HebAaronpuATHO BAMAHME BbPXY MKOHOMMKaTa Ha cTpaHaTta, U B YaCTHOCT BbpXY AEWHOCTTa

Ha ApyxXecTBoTO.

e [loAMTUUYECKU PUCK. [TOAUTUYECKUTE PUCKOBE Ca CBbP3aHM C Bb3MOXHOCTTa OT Bb3HWKBaHe
Ha BbTPELLUHOMOAUTUUYECKM CbTPECEHUA U HebaaronpuaTHa MNpPoMsHaA B CTOMAHCKOTO
3aKOHOAATEACTBO. TO3M PUCK € CBbP3aH C Bb3MOXHOCTTa NPaBUTEACTBOTO Ha eAHa AbpxaBa
BHE3anHo Aa CMEHW MOAMTMKATa CW W B pesyaTaT Ha ToBa cpepata, B KoAaTo pabotar
APYXecTBaTa Aa Ce NMPOMEHU HebAAronpuATHO, a MHBECTUTOPUTE Aa MoHecaT 3arybu. Caep
npUcbeAnHABaHETO Ha bbAarapua kbm EC Ha 1-Bu AHyapu 2007 1. BCUYKU NOAMTUUYECKU CUAK
B CTpaHaTa ca NoCTUIrHaAM KOHCEHCYC 3a OCHOBHWUTE NOAUTUYECKM MPUOPUTETH Ha Penybanka

BbArapus — xapMoHu3MpaHe Ha ObArapckoTO 3aKOHOAATEACTBO ¢ ToBa Ha EC.

e Apyrd CUCTEMHU PUCKOBE. ApPyrM PUCKOBE, MOPOAEHM OT CBETOBHATA MOAMTMUECKA W
MKOHOMMWUYECKA KOHIOHKTYpa, Ca Bb3MOXHaTa HEeCTabMAHOCT WMAM BOEHHM AEWNCTBUA B
pervoHa. beactBuATa U aBapuuTe ca GakTopK, YCAOXKHSABALLM BCAKa CUCTEMA 3a YNpaBAeHWe
Ha puckoBeTe. [lOCAEACTBUATA ca TPYAHO MPEABUMAMMM, HO AOCTBMBT A0 MHOOPMALIMS U
npUAaraHeTo Ha CUCTEMA 3a NPOrHO3MpaHe U AEMCTBUA B EKCTPEMHU CUTyaLMKU Ca Bb3MOXHU

HaUMHU 38 MMHUMU3WPAHE Ha OTPULIATEAHUA edEeKT.

1.5.4.PuckoBe, CBbpP3aHU C UHBECTULIMM B aKLIMM OT HACTOsILLIATA EMUCHSA

e [loHWxeHUWe Ha nasapHaTta (bopcoBaTta) LeHa Ha akuuute Ha ApyXecTBoto. [lasapHaTta
CTOMHOCT Ha BCsIKa €AHa UeHHa KHUra ce npomMeHa B NMNoCOKa yBeAU4YeHUEe UAM HaManeHue,
NMOHAKOra MHOro 6bP30 U HenpeaBUAMMO. Bapuauuute, HapuyaHu “konebaHua Ha ueHuTe”,
Morat Aa AOBeAaT A0 TOBa AAAEHa LEHHa KHWra Aa CTpyBa B AAAEH MOMEHT MO-MaAKo,
OTKOAKOTO B MPEAXOAEH MOMEHT. Tasu AMHaMWKa Ha LeHUMTe e 0CODEHO xapaKTepHa 3a
nasapa Ha 0BMKHOBEHW aKLMK, YMUTO BOPCOBM LIEHU MoraT Aa 6baaT NPEAMET Ha FOAEMU U
pe3ku konebaHWs B OTTOBOP Ha MybAMUHO onoBecTeHaTa WMHpopMauus 3a dUHAHCOBUTE
pes3yATath Ha ApY>XeCcTBOTO, MPOMEHW B 3aKOHOAATEACTBOTO MAW APYTM CbLLECTBEHU CbOUTUSA.
Bbpxy 6GopcoBaTa LeHa Ha akuMuTe Ha APYXECTBOTO LIEe OKa3BaT BAUSIHME W 06OLIMTE
TEHAEHLUMM Ha Nas3apa Ha LEHHU KHUXA, KAKTO M AOXOAHOCTTA, KOATO Ce peanusdupa npwu
aATePHATUBHU MHBECTUUMWU. Hanpumep, eBeHTYaAHOTO YBEAMYEHWE Ha Na3apHUTE AUXBEHU
MPOUEHTU MOXE Aa UMa 3a Pe3yATaT NOTEHUMAAHUTE KynyBayn Aa U3UCKBAT MO-BMCOK AOXOA
OT akUMUTe Ha APYXECTBOTO M TOBa Aa MMa HebaaronpusaTeH edeKT Bbpxy TAXHaTa NasapHa

LeHa.

e  AMKBUAEH PUCK. AUKBUAHUAT PUCK MPOU3TUYA OT AMMNCATa Ha aKTMBHA TbProBUS C akUuMKUTE Ha
ApyxectsoTo. lNopaan ToBa, akumoHepuTe Ha ApPYyXXeCTBOTO MoraTt Aa He yCneAT Aa npoaasar

B XeAaHUA MOMEHT BCUYKU UAKU YaCT OT aKUMKUTE CU, UAN Aa Ca NMPUHYAEHU Aa TM NPOAaAAT Ha
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3HAYUTEAHO MMO-HUCKa LUEeHa, OTKOAKOTO € TAXHaTa ChnpaBEAAMBa CTOMHOCT MAM MOCAEAHA

6opcoBa LeHa.

UHOAQUUOHEH PUCK. AKLMOHEPUTE Ha APYXECTBOTO Ca NOANOXKEHW HA MHPAALMOHEH PUCK, a
UMEHHO PUCK OT HaMaAeHWe Ha peaAHaTa CTOMHOCT Ha aKuMWTe, BCAEACTBME MOBULLIEHWE Ha
06LLI0TO LEHOBO paBHULLE B cTpaHaTta. [lpe3 NocAeAHUTE TOAMHW, B YCAOBMSITA Ha BaAyTeH
60pA U PECTPUKTMBHA OUCKAAHA MOAWUTMKA, UHOAAUMATA B CTpaHaTa Oe nopabpXaHa Ha
CPaBHUTEAHO HWUCKO PaBHMLLE, KATO HalLUTE OYaKBaHWS Ca MHOAALMATA A OCTaHE HUCKa U

npes CAeABaLlLUTE TOANHN.

BaAyTeH pUck. AkuuuTe Ha ApYXecTBOTO ca AeHOMUHUPaHKU B BbArapcku Aesa. lopaau ToBa
33 MHBECTUTOPM, U3MOA3BALLM APYra BaAyTa Kato pedepeHTHa BaAyTa, CbLUECTBYBa PWUCK OT

npomMAHa Ha CbOTHOLUEHWETO Ha 6'bAFapCKMﬂ AEB CMNPAMO Ta3n BaAyTa.

BbArapckusit AeB € 06Bbp3aH C €BPOTO B CboTHOLWEeHWEe 1 eBpo/1.95583 AeBa B ycAoBUSATa
Ha BaAyTeH 6opaA. Ha npakTuka, BaAyTHUAT PUCK Ha MHBECTMTOP BbB BaAyTa pas3AMyHa OT
AEBa Ce CBexXAa A0 TO3M Ha €BPOTO CNPAMO Tasu BaAyTa, AOTOAKOBa AOKOAKOTO cUCTeMaTa Ha

BaAyTHUS 6opAa B BbArapus e ctabuaHa.
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2. NMHOOPMALMUA 3A APY)KECTBOTO

2.1. OCHOBHW AAHHU

HanmeHoBaHWeTo Ha ApyxectBoTo € “Ekcnat beta” AACUL, (c eKBUBAAEHT Ha aHIAMIMCKKU e31K “Expat
Beta” REIT). ApyxectBoTo € yupeaeHo B Pbbarapua Ha 04.02.2008 r., U € BNUCaHO B TbProBCKUS PErMCTbP
Ha 18.03.2008 r, cbC cepanumlle U appec Ha ynpasaeHue rp. Copus, paioH ,Cpeael”, ya. ,I.C. PakoBckn” 96
A; Ten: +359 (2) 980 1881, dakc: +359 (2) 980 7472.

APYyXecTBOTO UMa EAMHEH UAEHTUDUKALMOHEH Koa: 200059488
APYXeCTBOTO € yupepeHo He3 Cpok.

ApPYXeCcTBOTO € HOBOYUPEAEHO M CbOTBETHO: He e NpeobpasyBaHO U KOHCOAMAMPAHO; HAMAa AbLLEPHU
APYXeCTBa; He Cca OCbLUECTBABAHM MPEXBbPAAHUA UAM 3AAOT Ha MPEANPUATUETO; HE € OCbLIECTBABAHO
npuaobMBaHE UAWM PasMOPEXAGHE C aKTUBK Ha 3HAUUTEAHA CTOMHOCT, U3BbH 0OUYAHUS XOA Ha AEMHOCTTa; He
ca npaBeHW NPOMEHW B MpeAMEeTa Ha AEMHOCT, HAMa 3aBEeAEeHUM WCKOBM MOAOBKM 3a OTKpMBaHe Ha

MPOU3BOACTBO NO HECLCTOATEAHOCT.

Tbl KaTo APYXECTBOTO € HOBOYYPEAEHO, HAMA OTNPaBEHU TbProBU NMPEAAOXEHUA OT TPETU AMLUA KbM

€MWUTEHTa UAU OT EMUTEHTa KbM APYTU APYXECTBa.

OT yupeanBaHeETO cU A0 AaTata Ha Hactoswms Mpocnekt “Exkcnat beta” AACULL He e npupobuBano

MMOTU.

“Ekcnat beta” AACHLL He e M3BBPLLIBAAO HUKAKBU APYrM MHBECTULMM, B T.U. HE € NPUAODMBAENO AAANOBU
yuyacTusi B APYrM ApyXecTBa. B npouec Ha aHaAM3 M OLEHKa Cca HAKOAKO MOTEHLIMAAHW NpoeKTa 3a ObAeLm
WHBECTULMMW, NPEACTABAABALLM YPETYAUPAHU MO3EMAEHW MUMOTU U CrpaAr C TbProBCKO MpeAHa3HauyeHue, HO
KbM AdTaTa Ha I'Iy6/\VIKyBaHe Ha HactoAlwMA AOKYMEHT, HE Ca HaAuUe TaKnBa, 3a KOWUTO Apy)KeCTBOTO nMMa

NOETN KOHKPETHU aHFaXXUMEHTH.

2.2 MHBECTMLIMOHHU LIEAU N OTPAHUYEHUA

2.2.1.MHBECTULIMOHHU LIEAU

NHBECTULMOHHU LeAn Ha APYXeCTBOTO ca:

1. yBeAMuyaBaHe CTOMHOCTTA Ha WMHBECTUMLMUTE W MOAyYaBaHE Ha TEKYLL, AOXOA MPU KOHTPOAMPAHEe Ha

PUCKa, BKAIOUMTEAHO U Upe3 AMBEPCUDUKALIMA Ha NOPTGEnAa OT HEABUXUMU UMOTH;
2. 3anasBaHe W HapacTBaHe nasapHaTa LeHa Ha akuuuTe, U3AAAEHM OT APYXECTBOTO;
3. ocurypaBaHe Ha TeKyLLL AOXOA Ha akKLUMOHepUTe Noa popmata Ha NnapuueH AUBUAEHT;

4, peanns3auma Ha nevyanba ot pbCTa B CTOMHOCTTa Ha HEABUXUMWUTE WMOTU NOCPEACTBOM TAXHATa

nocaeaBalLa npoaaxoa;

5. ocurypsiBaHe Ha AMKBMAHOCT 3@ MHBECTUUMATA Ha akUMOHepuTe 4pe3 MNMpUMeMaHe Ha akumMute Ha

APYX€eCTBOTO 3a ThbProBUsA Ha peryaupaH nasap.
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MHBecTMUMOHHATa cTpaTterna Ha ApPYyXeCcTBOTO Ce OCHOBaBa Ha MpuHUMNA 3a NOoAyYaBaHe Ha TEKyLUM
(onepaTtMBHM AOXOAM) OT EKCNAOATALIMATAE Ha HEABUXUMWUTE UMOTU NMOA GOPMAaTa Ha HAEMHU U/UAU AUSUHTOBM
BHOCKW, KaKTO W upe3 MnpoAaxbu Ha Te3n MMOTM, C oraes dopmMupaHeto Ha crabuaeH ,nopToenn Ha
onepatMBHUA AOXOA” NPW OGanaHCUMpPaHO pPasfpeAeAeHWe Ha PUCKa 33 aKUMOHEePUTE U KPEAUTOPUTE,
BKAIOUMTEAHO W OT MPOMAHA Ha 3aKOHOBO GUKCHMPaHWA BaAyTeH KypC Ha HalUMOHaAHaTa BaAyTa - A€Ba KbM
€BpoTO. B KpaTKocpoueH A0 CPEAHOCPOYEH MAAH (A0 3 T.) APYXeCTBOTO NAaHUPa A3 M3BbPLIBA UHBECTULIMU B

HEABUXMMW UMOTH, CTPEMEIKHM CE KbM CAEAHATa CTPYKTypa:

Tun % ot obLLaTa cyma Ha aKTuBa
XUAULLHK UMOTH A0 80%
TbproBCKN UMOTH A0 80%
AAMUWHUCTPATUBHU (ODUC) UMOTH A0 80%
BakaHUMOHHU MMOTU A0 50%
NHAYCTPUaAHM U AOTUCTUYHW UMOTH A0 50%
3emMepeNncKa 3eMSA C LeA yperyaupaHe A0 50%
3emMepencka 3ems (3a OTAaBaHe MoA apeHAa) A0 40%

Nmaiky npeaBUA OrpaHUUEHUs KanuTanoB Pecypc Ha APYXecTBOTO U HeobxoAMMOCTTa OT BpemMe 3a
peaAnsaLMa Ha NPOEKTUTE, NPE3 MbPBUTE 2 TOAUHU OT AEMHOCTTa My TO MOXE Ad MHBECTMPA B €AMH UAU ABa

HEeABUXMMW MMOTa, HeCrna3Bamnku rOpHUTE OrpaHUYEHNUA.

B abarocpoueH naaH (ot 3 1. oo 10 r.) ,Ekcnat Beta” AACULL nanaHupa nocturaHeTo Ha 6anaHcupaH
noqu>e17|/\ OT XWAULLHW, TbProBCKN U aAMUHUCTPATUBHU UMOTU, Kato oémaTa TeXeCT Ha BCUYKKU OCTaHaAU

TUNOBE MHBECTULMUUK Aa He HapxBbPAS 40% oT nopTdenaa.

Mo OTHOLLUEHWE LEA Ha WHBECTULMATA WM FEeHepupaHe Ha MNPUXOAM, WMHBECTULMWUTE CAeABa Aa Ca
pasnpeAeneHn Taka, Ye Aa OCUrypsiBaT PaBHOMEPHW BbB BPEMETO MapWUHKW MOTOLIM 33 aKLUMOHEPUTE KaKTO
caepBa: (1) Tekyll AOXOA OT MPUXOAM OT HAaeMMW, apeHAa W/WAU AU3UHIOBWM BHOCKM; (2) AOXOAHOCT OT a)
NPoOeKTU 3a GbAELLO pas3BUTME (Ha 3eAeHO0), U 6) NOKYNKo-MPoAaXOn Ha UMOTU C LUeA 6bp3a pearnsaums 1
nevanba. MO TO3M HaAUMH APYXECTBOTO CE CTPEMW KbM MOCTUraHe Ha MNPeABUMAMMOCT U CTabWMAHOCT Ha

O4YaKBaHUTE AOXOAU 3a aKUMOHEPUTE.

C uen orpaHMuyaBaHe Ha pUCKa OT BAOLU@BaHE Ha KOHIOHKTypaTa (Cnap Ha LeHuTe B pesyAaT Ha
CBpbXMNpeararaHe UAM HaMaAsiBaHe Ha TbPCEHETO) B KOHKPETEH CErMEHT Ha nasapa, ,Ekcnat beta” AACUL,
e pasnpepeAd UHBECTULIMUTE CU MEXAY HEABUXMMW UMOTU OT pPasAMUEH TUM U AOKaLMUf, NPeAUMHO
XWUAULLHM (OCHOBHO M BTOPO XMUAWLLE), aAMUHUCTPATUBHU U TbProBCKU. WM360pPbT Ha TO3M BUA MPOEKTH Ce
OCHOBaBa Ha MO-BUCOKUA WHTEPEC, CbOTBETHO MO-TOAIMA AMKBUMAHOCT U KpaTbK BPEMEBU XOPU3OHT 3a
peaAM3aLma U U3X0A OT UHBecTUUMATa. B reorpadCcko OTHOLIEHWE e Ce TbPCAT MPOEKTU B CTOAMLATA W
rAaBHUTE TPajOBe Ha CTpaHaTta, kato BapHa, Byprac v AOBAMB, KAKTO U B CEAULLE C BUCOK MKOHOMUYECKHU
noTeHUMaA (C KOHUEHTPaUMA Ha BU3HEC U/MAM NAAGHUMPAHO OTKPMBAHE Ha HOBW NPeANpPUATUSA). Mo oTHoLLEHKE
Ha MA@HWHCKWUTE U MOPCKK KypopTU APYXECTBOTO LUE pasrAeXAa UHBECTUMUMU B ParioHU C A0BPU MPUPOAHU

AAAEHOCTU U pecypcu (A30BUPU, MUHEPAAHU U3BOPU, UCTOPUYECKHU OﬁeKTM) N BCE Oolle MaAKa KOHLEHTPpauua
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Ha XWAULLHW U BaKaHUMOHHM UMOTWU. [lapueAn CbC 3eMEAEACKO MpeAHa3HayeHue e ce TbpcAaT B Aobpe

pa3BUTUTE arpapHKU PaioHn Ha cTpaHaTa.

ApyXecTBOTO HE CAeABa Aa CE CuuTa OrpaHUYEHO OT TOPEU3AOXEHUTE MAaHOBE U BUXAAHMA. To Lwe
CcAepABa AMHaMW4YHa UHBECTUUMOHHa CTpaterud, otpa3faBalla OTKpUBallnuTe ce Bb3MOXHOCTU U TEHAEHUWN Ha

nasapa.

2.2.2. DUHAHCOBU LIEAU

OcHoBHa ¢dUHaHCOBa LeA Ha ApYyXeCTBOTO € OCUrypsiBaHe Ha KanwuTaA 3a OCbLLECTBABAHE Ha Heroearta
WHBECTULUMOHHA nporpama. 3a $opmupaHe Ha MbPBOHAYAAHWUS MOPTPEWA OT HEABUXUMW WMMOTH, Ce
npeABuxaa Aa 6bAe M3MNOA3BAHO GUHAHCUpPAHE NMOCPEACTBOM KOMOWHALMA OT COOCTBEH Kanutaa, 6aHKOBU
3aeMU U/UAU OBAUTAUMOHHM eMUcUU. CAep NPUKAOUBAHE Ha MbPBOTO YBEAMUYEHME HA Kanutana OT 2 MAH.
AB., APY>XECTBOTO NAAHUPA MNOCTUraHETO Ha COBCTBEH KamnuTan OT MUHUMYM 10 MAH. AB. 3@ CPOK OT 2 FOAMHU
OT Ha4YaAoTO Ha AerHocTTa My, U 20 MAH. AB. 3a CPOK OT 5 . KOHKPETHOTO CbOTHOLLIEHWE Ha COBCTBEHO KbM
BbHLLUHO $UHAHCUpPaHE Lie ObAE OMPEAEASHO B CbOTBETCTBME C Ma3apHUTE YCAOBUA, PUCKOBUSI NPOodUA Ha
WHBECTULMATA M MPOrHO3HUTE NAPUUYHK NOTOLIM OT MHBECTULIMATA NPU crna3BaHe Ha pa3nopepdbuTte Ha YcTasa

Ha “Ekcnat beta” AACULL, NnpnAOXMMOTO 3aKOHOAQTEACTBO U OrPaHUUYEHUATA B HACTOALLMS MPOCNEKT.

C ornep dUHaHCUpaHe Ha CBOUTE MHBECTULMK, APYXECTBOTO, MO pelleHne Ha CbBeTa Ha AMPEKTOpUTE,
MOXeE Aa yBeAMYaBa CBOA KanuTaA Upe3 EMUTUPAHE Ha HOBU akLMKU B MPOAbAXKEHME Ha 5 FOAMHM, CUMUTAHO OT
AaTaTa Ha Bb3HWKBaHE Ha APYXECcTBOTO, A0 AOCTUraHe Ha OTYETHa CTOMHOCT Ha OCHOBHMS Kanutaa oT 200
MWAMOHA AEBa, KaKTO W Aa emMuTMpa obAMrauMmM B KOMyAaTMBeH pasmep Ao 200 mMuAMOHa AeBa.
MaKCHMaAHUAT pasMep Ha MPEABMAEHOTO BbHLIHO GUHAHCUMPAHE, OTHECEH KbM pa3mepa Ha CoBCTBEHMS
Kanutan e 2:1 B AbArOCpOYEH NAaH (CAeA 3 T.), KaTO B KPATKOCPOUEH € AOMYCTUMO MO-BUCOKO CbOTHOLLEHMWE B

3aBUCUMOCT OT HEOOX0AMMMS pasmMep Ha UHBeCTUulmnuTe.

ApYXecTBOoTO Bb3HaMepsiBa Aa NOAAbPXa BanaHCUpaH U KauecTBEH NOPTHENA OT UMOTU. YCTaBbT Ha
ApPYXeCTBOTO AOMYCKa TO Aa NPUAOOUBA HEABUXUMU UMOTU (aKTUBM 3@ CEKIOPUTU3ALIMS) C MPUXOAUTE OT
AMXBU, C AOMTbAHUTEAHO HabpaHW NapUYHK CPEACTBA NOCPEACTBOM EMUTMPAHE HA LEHHU KHUXA, KAKTO U C

6aHKoBM KPEeAUTH, NMpPK Cna3BaHe Ha MSUCKBaHUATaA Ha 3aKOHa.

2.2.3.131cKBaHUSA U OrpaHUYEHUA KbM aKTUBUTE — NPEAMET Ha CEKIOPUTU3ALIUSA

CbraacHo cBof YctaB, ApYyXeCcTBOTO MOXe Aa MHBECTUPA BbB BCAKAKLB BMA HEABWXMUMU UMOTU (3EMU
W Crpapu), Kakto U B U3rPaKAaHETO M BbBEXAAHETO B €KCNAoaTaumMs Ha HOBW CrpasM Ha TepuTtopuATa Ha
Penybanka BbArapusi, BKAKOUMTEAHO, HO HE CaMO:
1. MMOTM Cc BM3HEC M TbProBCKO MpeAHa3HaueHWe: Mara3uvHu, CKAAAOBE, WMHAYCTPUaAHW, BU3Hec- u
oduccrpaam, napueau, TepeHu, NapkoMecTa U/ UAn rapaxu 1 obopyaBaHe (B NPoLEC Ha U3rpaxapaHe
VAW 3aBbPLUEHN);
2. MMOTU C XOTEACKO NPeAHA3HAUYEHUE: XOTEAWU, MAHCUOHU, KYPOPTHU U BUAHU CEAULLIA, MAPLIEAWN, TEPEHU,
napkomMecTa W/1UAK rapaxu 1 obopyaBaHe (B NPOLIEC HA M3rPaXAAHE UAK 3aBbPLUEHN);
3. MMOTM C XMAULLHO NpepHa3HauyeHue: anaptamMeHTH, OOLLEXWUTUSI, KblUW, BWUAM, MAPUEAU, TEPEHM,
napkomecTa W/uUAK rapaxu 1 obopyaBaHe (B NPOLIEC HA M3rPaXAAHE UAK 3aBbPLIEHW);

4. WUMOTU CbC CMOPTHO U/UAU Pa3BAEKATEAHO NPeAHa3HauYeHUe;
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5. CceAcKoCTOonaHcKa 3emMs;

6. 3eMs OT rOpCKuUs GOHA C NEepPCreKTMBa 3a 3acTPosABaHe.

ApPYyXecTBOTO MOXe Aa npuaobusa npasBo Ha COBCTBEHOCT W/MAM APYTM (OrpaHMUeHM) BellHW npasa

BbPXy HOBU MMOTU U BbPXY YaCTh OT UMOTH.

ApPyXeCTBOTO HE MOXE Aa I'IpVIAOﬁMBa MUMOTHU, KOUTO Ca NPEAMET Ha NnpaBeH Cnop UAU TakKUBa, KOUTO CE

Hamupart U3BbH TepUTOpUATa Ha Penybanka BbAarapus.

ApPyXecTBOTO MOXe Aa WMHBECTMpaA cBOHOAHUTE CHU cpeaCtBa B UEHHU KHWXa, WM3AaAEHU WUAU

rapaHTMpaHu oT 6bArapckata Abpxasa, U B OaHKOBM AEMO3UTH.
APYXeCcTBOTO MOXe Aa MHBecTUpPa A0 10 (AeceT) Ha CTO OT aKTUBUTE CU B UMOTEYHU 0OAUraLMM.

APYXEeCTBOTO He MOXe Aa NpuAOOMBA AANOBM yuyacTUa B APYTM APYXECTBA, KaTto Ce W3KALOUM

Bb3MOXHOCTTA Aa MHBeCTUpa A0 10 (AeCeT) Ha CTO OT KanuTaAa Cv B 0OCAYXBALLO APYXECTBO.

Mpu u3bopa Ha UMOTU 3a CEKPWUTU3UPaHe APYXeCTBOTO, B paMKWTE Ha OOLUMTE W3WUCKBaHWA U
OrpaHWYeHUs,, yCTaHOBEHU B 3aKOHa W YCTaBa, Le Ce PbKOBOAW OT 3aAOXEHWTE KpWUTepuu 3a M3bop Ha
HEABMXMMU UMOTU (BYX MO-AOAY), KATO Bb3HaMepsaBa Aa UHBECTMPa HabpaHUTe CPEACTBa B NEPCNEKTUBHMU U
AOXOAOHOCHU HEABUXUMU MUMOTU. APYXECTBOTO LLIE MHBECTMPA B UMOTU B pasAMUHa CTeneH Ha 3aBbpLUEHOCT

U passuTHe.

CbraacHo cBos Ycrtas, APY>XeCTBOTO MOXE Aa I'IpMAO6VIBa HOBHW aKTUBMW.

2.2.4.Kputepuu 3a u36op Ha HEABUWKUMU UMOTHU

APYyXecTBOTO MNAaHMpa Aa MHBECTUpPA CpeacTBaTta CU B AMBEpPCUMOUMUMPAH MOPTOEWA OT UMOTH,
BKAIOYBALL, OOUC MAOLLM, TBPFOBCKK MAOLLM, MHAYCTPUAAHU UMOTU, XUAULLHWU UMOTH, BAKaHUMOHHU UMOTU U
napuead. ApyXecTBoTo MOXe Aa NpuMaobMBa NpaBo Ha COBCTBEHOCT M APYrM (OrpaHMYeHU) BELLHM NpaBa M
BbPXy MO3EMAEHU WMOTW, MNPEAHA3HAUYEHW 3@ M3rPaAXAAHE Ha XWMAMULLHKM, OBLIECTBEHO OOCAYXBALLM,
NPOM3BOACTBEHW, CKAAAOBW, KYPOPTHU, BWAHM, CMNOPTHU U pPas3BAEKATEAHW Crpapuh W CbOPBXEHUS.

APYX€eCTBOTO CbLLIO Taka MOXe Aa NMPUAOBUBa NPaBo Ha COBCTBEHOCT BbPXY CEACKOCTOMaHCKa 3eM.

Mpu 1360P Ha HEABUXMMUTE UMOTU, CbBETbT Ha AMPEKTOPWUTE Ha APYXECTBOTO LE Ce PbKOBOAW OT
obwuTe U3NCKBAHMA U OrpaHUuUeHUs, YCTAaHOBEHN B 3aKOHa U YcTaBa, KaTo e pasrAexAa Bb3MOXHOCTTa 3a
npupobMBaHE Ha HEABUXMM WMMOT, B3WUMaMKM NOA BHUMaHWe BCUUKWM (aKTOpPM, OKa3BallM BAWUSIHUE BbpXy
MHBECTULMATA, @ UMEHHO: MECTOMOAOXEHWE, Bb3MOXHOCT 3a PasBUTUE W MPEYCTPOWCTBO, MOTEeHUMaA 3a
reHepupaHe Ha cTabuAeH AOXOA, MEPCNEKTUBU 3a HapacTBaHe LieHaTa Ha UMoTa, AMKBUAHOCT. Mpu n3bopa Ha
HEABWXUM MMOT 3a NpuaobuBaHe, CbBeTa Ha AMPEKTOPUTE Ha APYXECTBOTO LLE CE PbKOBOAM OT CAEAHUTE
KOHKPETHU U OCHOBHU KPUTEPUU:

v’ TeorpadCcko pa3noAOXeHHE;
v' Nobpu NnepcnexkTMBM 3a pasBUTHE;

v leHa Ha npupobuBaHe.

MN36poeHnTe no-rope KpUTEPUM MPEACTABAABAT M3XOAHATa paMka, Ha 6asata Ha KOATO LWe ce
OCHOBaBaT AeTalA€H aHaAu3 U OLEHKa Ha KOHKPETHUTE MHBECTULIMOHHU NPOEKTU. W3BpaHuTe npuHLMM ca

dopMUpaHK C OFrAeA Ha Bb3MOXHOCTTA 3@ MakKCHMaAHa MbBKaBOCT NpU CbOAIOAABAHE Ha CTPOrM NpaBWAa 3a
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B3eMaHe Ha uenecbobpas3HM WMHBECTUMUMOHHM pelleHusa. [AenHoctta Ha ,Ekcnat betra” AACUL, He e
orpaHuMyeHa B ONPEAEAEH CETMEHT Ha HEABWUXMMWUTE MMOTU, NOPaAM KOETO CTECHSIBAHE Ha KpuTepuuTe 3a

V|360p Ha MPOEKTH 61 ANMUTUPANO 6bAELLMTE Bb3MOXHU TaKUBA.

2.2.5.MpuaoburTH OT APY)XECTBOTO HEABUXUMU UMOTH. MOTEHLIMAAHU EKOAOTHYHU NpobAaemMu

KbMm paTata Ha HacTosAwmMaA MpocnekT ApyXecTBOTO HAMA NPUAOOUTA UMOTH.

Mpu ocbluecTBABaHe Ha cBositTa AenHocT, ,Ekcnat betra” AACULL moxe apa cpellHe puckoBe OT
3aMbpCsiBAHE Ha OKOAHaATa CpeAa, Hanp. C M3NOA3BaHE B CTPOMTEACTBOTO Ha Crpapute Ha BpeAHM 3a
3APABETO Ha XopaTa MaTepuMaAM WAM 3akyrnyBaHe Ha 3aMbpCeHW MapueAr 3eMs W BMEHSIBaHe Ha
APYXecTBOTO Ha 3aAbAKEHME AA OTCTPaAHWM MUHAAM 3aMbPCABaHUA OT MPUTEXaBaHUTE OT HEMO MUMOTU. Te3u
puckoBe Lie 6bAaT KOHTPOAMPAHU MOCPEACTBOM BHUMATEAEH NMPEABAPUTEAEH aHAAU3 Ha UMOTWTE, B KOWTO

ApyXeCcTBOTO Bb3HamMepsBa Aa MHBECTMPA

3. PE3YATATU OT AEMHOCTTA. ®UHAHCOBO CLCTOAHUE. MEPCMEKTUBU
3.1. PESYATATU OT AEMHOCTTA

APYyXecTBOTO € HOBOYUYPEAEHO U KbM AaTaTa Ha M3roTBAHE Ha MPOCMNEKTa € B NPOLEC Ha CTPYKTYpUpaHe
Ha aKTMBHaTa CU AEMHOCT. /APYXEeCTBOTO LUE 3aroyHe aKTMBHA AEMHOCT CAeA NMOAyYyaBaHE Ha AMLEH3 OT
Komucusita 3a dMHaAHCOB Hap30p. KbM AaTata Ha Hactoawwmsa [MpocnekT ApPYyXecTBOTO HAMa NpUAOOUTH

MMOTU.

KbM MOMEHTa Ha M3roTBSHE Ha HACTOSLLMA NPOCMEKT, PE3yATaTh OT AEMHOCTTa He moraTt Aa 6baaT
npeactaBeHn. OTHOCHO MKOHOMWUYECKWUTE, AAHBUHWUTE, MOAUTUUECKUTE U APYTM GaKTOPU, KOUTO Brxa oKasaau

BAMSIHWE BbPXY AEMHOCTTa Ha APYXECTBOTO BX. “PUCKOBU daKTopu”.

3.2.  KAIMWUTAANOBU PECYPCU

CbraacHo oaMTUpPaHUSa GUHAHCOB OTYET Ha APYXECTBOTO (MPUAOXKEH KbM HACTOSILLMS AOKYMEHT) KbM
31.03.2008 r., ,Exkcnat beta” AACHUL, pasnoaara ¢ napuyHM CPEACTBa B pa3mep Ha 2 997 XUA. AeBa, KOUTO

NnpeAcTaBAsIBaT HE MHBECTMpaHaTa YacT oT HabpaHuWs OT yUYpeAUTEAUTE KamuWTaA.

KbM patata Ha M3rotBsAHE Ha HACTOSLMA PErncTpauMoHeH AOKymeHT ,Exkcnat beta” AACHUL, He e
NOA3BaAO HUKAKBU KPATKOCPOUYHU W ABATOCPOYHM 3aEeMU M HAMA aHraXMMeHTU 3a W3BbpLUBaAHE Ha

KanntanOBK Pa3X0AMU.

3.3. M3TOYHULUUA HA ®DUHAHCHUPAHE

MoTpebHocTUTE Ha ApPYXEecTBOTO OT MapuUYyHM CPEACTBa, W3BbH CpeAcTBata HeobxopAumu 3a
npuaobrMBaHe Ha HEABUXMMW WMMOTH, e ObaaT MOKPUBAHW B MO-TOAIMATa CM 4YacT OT MPUXOAUTE OT
onepatMBHa AEWHOCT. WMHBECTULMUTE B HEABUXUMMW UMOTU Lie 6bAaT GUHAHCHMpPaHW UYpe3 eMUTUpaHe Ha
akUMK Ha APYXEeCTBOTO M upe3 3aeMHM CPeACTBa. APYXECTBOTO LLUE YBEAMUM KanuTana CU A0 2 MAH. A€Ba B
PE3YATAT Ha MbPBOTO 3AABAXKWTEAHO YBEAUMUEHWE Ha KanuTana (Mpu 3anucBaHe Ha BCUUKKU MpepnaraHu

aKUMK), KaKTO M MOCPEACTBOM MOCAEABALUM EMWCUM B pasMep, OMPEAEeAsiH B 3aBMCUMMOCT OT obema Ha

Crp. 15



PE3IOME, YACT Il
ITPOCIIEKT 3A ITbPBUYHO ITYBJIMYHO IMPEJJIAI'AHE HA AKLIMU HA ,,EKCITIAT BETA” AJICUIL]

WHBECTULMUTE U N3DBPAHOTO CbOTHOLLIEHWE COBCTBEH KbM ABATOB KanutaA. [\O Kpaa Ha MbpPBUTE 2 FOAMHU OT
AenHocTTa My, ,Ekcnat beta” AACULL naaHunpa poctvraHe Ha MUHUMYM 10 MAH. AB. OCHOBEH KamnuTaa, a A0

Kpasd Ha 5 . — MMHUMYM 20 MAH. AB. BbHLLIHOTO dpuHaAHCHMpPaHe Lie 6bae noa dopmata Ha:

= 0O6AUFAaLMOHHU EMUCUW U/UAK
= HAHKOBU KPEAUTH.
MN360pbT Ha PpUHAHCUPaHe e 6bae CbobpaseH ¢ nasapHUTE YCAOBUSA M HAAMUMETO Ha PECYPCH, KaTo
e 6bae M3bpaHa dopma, KOATO MUHUMMU3MPA LEeHaTa Ha 3aeMHUA pecypc. WM3NoA3BaAHETO Ha BbHLLUHO
dUHaAHCUpaHe e AaAe Bb3MOXHOCT Ha APYXeECTBOTO Aa pasnoAara ¢ noBeye CPeACTBa 3a NpuaobuBaHe Ha
HEABUXMMW UMOTU, KOETO LUE MO3BOAM CbCTABSIHETO Ha AMBEPCUMOULMPAH MOPTOENA OT akTMBU U Lie
MaKkCUMMU3Mpa Bb3BPaALLAEMOCTTa Ha akuuoHepute. [peaABUMXAa Ce MaKCUMAaAHOTO CbOTHOLLEHME Ha

npuBAEUYEHWUTE KbM COOCTBEHUTE CPEACTBA Aa Obae 2:1.

OrpaHuyeHusaTa No OTHOLIEHWE MW3TOYHULIMTE Ha BBHIUHO ¢UHAHCMpaHe Ha ApyXecTBoTo ca
obycaoBeHun ot ua. 21, an.2 3ACULL, KbaeTo u3uepnaTeAHo ca M3BPOoeHU Bb3MOXHWUTE TakuBa, a MMEHHO:
eMUTUPaHe Ha AbATOBU LIEHHU KHUXa, PErncTpUpaHn 3a TbProBUs Ha PeryaMpaH nasap v 6aHKOBU KPeAUTH
3a NpuAcOGUBaHE U BbBEXAGHE B EKCNAOATaLMA Ha aKTUBWUTE 3a CEKIOPUTMU3ALIUS, KaKTO U B pa3Mep Ha 3aema
A0 20% oT banaHcoBaTa CTOMHOCT Ha akKTMBUTE Ha APYXECTBOTO C LIEA M3NAALLAHE Ha AMXBUW MO KPEAUTU 3a
Cpok A0 12 mecela, APYXECTBOTO HE MOXe Aa NPUAODMBA UMOTW HA AM3UHT, HUTO A NMOA3BA TbPrOBCKM
KPEAWUTU, KOETO B OMPEAEAEHU CAyyan MOXE Aa OrpaHWuM Bb3MHOXHOCTUTE My 3a yyacTuMe B MPOEKTH, Mpu

KOWUTO Taknea HauyMHW Ha GUHaHCHUpaHe ca Nno peHTaﬁVI/\HVI NAU EAUMHCTBEHO Bb3MOXHMN.

3.4. OCHOBHW TEHAEHLIUU

3.4.1.0CHOBHU TEHAEHLUX B Pa3BUTUETO HA NMasapa Ha HEABUWKUMU UMOTU B BbArapus, MaLlM OTHOLLEHUE
KbM AEMAHOCTTa HA EMUTEHTA

MazapbT HA HEABUXUMW UMOTU € EAMH OT Han-AMHAMWYHO pa3BMBaLLNTE CE€ CEKTOPU HA MKOHOMMUKaTa
Ha bbArapusa. Bb3xoafillata TEHAEHUMSI Ha UEHWUTE Ha XWAULLHUTE UMOTU, aAMUHUCTPATUBHUTE, 6U3Hec 1
TbProBCKKU Crpaau, XoteAmte U TypUCTM4eCKM KOMNAEKCHU, UHAYCTPUAAHUTE NapuUueAn U 3eMEAENCKUTE 3eMU

npaBu MHBECTUPAHETO B TaKbB BUA aKTUBU AOXOAOHOCHO.

MNpuemaHe Ha Bbarapusa B EC 1 uneHcTBoTo B HATO dopmupaT NOAOXKMTEAHA NpeACTaBa 3a cTpaHata
CpPeA uUyXAecTpaHHaTa WMHBECTULUMOHHA OOLLUHOCT. B CAeACTBME Ha TOBA MOCAEAHUTE HAKOAKO FOAMHU ce
HabAtOA@Ba MOBULLEH WHTEPEC OT CTPaHa Ha YYyXAECTPaHHU OUIMYECKM W HOPUAMUYECKM AMLA 3a
OCbLLECTBSIBAHE Ha MHBECTULIMM Ha Nasapa Ha HEABMXWUMW UMOTK B CTpaHaTa. Pa3BUTMETO Ha MHAYCTpUATa
MOAYYM TAAQCBK U OT arpecuMBHaTa MNOAUTUKA Ha OWUHAHCOBUTE WHCTUTYUMW 3a MNpeararaHe Ha WMNoTeyvHu

KPEAWTU, KAKTO M OT 6bP30TO pasBUTME Ha AEMHOCTTa Ha APYXeCcTBaTa CbC CneLnaHa MHBECTULMOHHA LIEA.

CeKTOpbT MOXE A@ Ce pa3AeAr Ha HAKOAKO MOACEKTOpaA: Nasap Ha UMOTU 33 XUAWULLHK HYXXAMW; oducH,
TbProBCKM WU HNHAYCTPUAAHU Crpapn; XOTEAU U TYPUCTUYECKKU KOMIAEKCH; 3€MU B WMHAYCTPUAAHW 30HU U
3eMeAenckn 3eMU. [lasapbT Ha MMOTU 3@ XUAULLHU HYXAU, OOUCKM U C TbPrOBCKO MpeAHa3HayeHue ce
XapaKrtepu3npa C BUCOKa CTENEH Ha KOHUEHTPpauuA Ha TbpPCEHE U NMpPpEeAAaraHe B ronAeMUTE FpapoBeE U MO-

M3BECTHUTE KYPOPTHW KOMMAEKCH, NasapbT Ha 3EMEAEACKA 3eMS € CTPYKTypupaH B CUAHO PasBUTU

Crp. 16



PE3IOME, YACT Il
ITPOCIIEKT 3A ITbPBUYHO ITYBJIMYHO IMPEJJIAI'AHE HA AKLIMU HA ,,EKCITIAT BETA” AJICUIL]

3eMEAEACKU PalOHU C MOAXOAALLM MOYBEHU U KAUMATUUHM YCAOBMSA, U, CbOTBETHO, Ma3apbT Ha XOTEAU U
BUAHWM CEAULLA € CbCPEAOTOUYEH B TYPUCTUUECKUTE pPaMOHM, OCHOBHO MO ObArapckoto YepHomopwue w

NAGHUHCKNU MECTHOCTH.

TeHAeHUMWUTE 3a pa3BUTME Ha Nas3apa Ha HEABWXMMW MMOTK Ca TBbPAE Pa3HOMNOCOYHWU B 3aBUCUMOCT

OT BUA@ Ha KOHKPETHUA UMOT.

e  )XWAULLHW UMOTU

AVMHaMKKaTa Ha nasapa Ha MMOTKU 33 XMAWLLHU HYXAM B FOAEMUTE FPAaAOBE KaTo LAAO WM Hal-Beye B
cToAMUaTa npoabaxasa v npe3 2007 r., KOATO Ce OKa3a NopeaHaTa, B KOATO LIEHMTE Ha XMAMLLATa 0Tbens3aBaTt
3HauUUTEANEH PbCT. M3caepBaHETO Ha HauMOHaAHUA CTATUCTUUECKU MHCTUTYT OTUYETE CPEAHO MOCKbMNBAHE Ha
anaptamMeHTUTe B CTpaHaTa 3a MWHaAaTa ropnHa oT 6AM30 29%, KOETO € NouTM ABa MbTW OTYETEHOTO MNpes3
2006 r. HapacTtBaHe oT 14.7%.

[oAIM MHTEPEC MMa KbM KOMIAEKCUTE OT 3aTBOPEH TUM U CbLLEBPEMEHHO MHOIO MPOEKTU Ca B NPoLEC
Ha peaansdaumsa. OuakBaHMATa Ha Nasapa ca, Ye e NPOAbAXKaBa Aa MMa MHTEPEC KbM TE3W UMOTU Nopasn
CbLLUECTBYBAHETO Ha rpyna I'IOTpeélATe/\VI C NoAYEPTAHO MO-BUCOKK M3UCKBaHMA. [10 OTHOLleHWe Ha NoAOOHM
KOMMAEKCH, CbCTOALLU Ce€ OT KblUM, CbLWO MUMa UHTEPEC, HO HabAtOAEHUSITA Ha €KCnepTnuTe Nnokaseat, 4ve
PEeAOBUTE KblLUM TPYAHO Ce npopaBatT Ha BWCOKKM ULEHOBM HUBa U TPYyAHO Ce€ OTAaBat MoApA HaeM.
PeHTabuAHOCTTA Ha HEABMXMUMU MUMOTU 3a XMUAULLHW LIEAU OCTaBa BMCOKA B MOMEHTa, 0CO6EHO B LUEeHTbpa U

KB. /\03eHeLl, Ha cToAnLaTa.

OT HayanoTo Ha 2007 r. ce HabAtoAaBa CUAEH MPEBEC Ha NpeAraraHeTo HaA TbPCEHOTO Ha XUAWLA B
MOPCKWTE KypOPTW, KOMTO Ce XapaKTepuaupaT CbC CBpPbx3acTposBaHe. [lpeararaHeTo B 3UMHUTE KypopTH
CbLLO € AOCTa ronsimMo, ocobeHo B BaHCKO 1 pervoHa, Ho TamM TbPCEHETO BCE OLLE € Ha BUCOKM HWBA, 3aLLOTO
ce O4YaKBa, Ye e MMa pas3BUTME Ha TO3M CEKTOP, MOPaAM Bb3MOXHOCTTA 3a pPa3BMTUE CbLLO Taka M Ha AeTeH

TYPU3BLM B NAGHCKUTE KYPOPTH.
e Oducu

Ma3apbT Ha O0bUC MAOLWM € EAMH OT HaW-AMHaMWUYHO pa3BMBALUMTE CE€ CEerMeHTW Ha nasapa Ha

HEABWXWUMWU UMOTHU.

3a nepuropa OT siHyapu A0 HayanoTo Ha pekemBpu 2007 r. B Ha-AMHaMKUUYHKUSA nasap - Codus, ca Guam
YyCBOEHU 161 XMAAAM KB.M OPUC MAOLLM, MO AAHHU Ha KOHCYATaHTCkaTa komnanua Colliers International, ¢ 10
XMASIAM KB.M NOBeYe OT U3rpapeHuTe npes roavHata. CpeAHUTe Haemu ca ce NOBULLUAK A0 17 €BpO Ha KB.M
Ha Mecel, 3a KAnac A MMOTH B LieHTbpa Ha Codus 1 14 eBpo B NOKPAMHUHUTE Ha rpapa OT CbOTBETHO MaAKO

Hap 16 1 12 eBpo Ha KB.M.

ChbLLEBPEMEHHO 0OPUC Crpaan C pasrbHaTa 3acTpoeHa naoLl, 6AM30 125 XuA. KB.M ca BMAM BbBEAEHU B
eKcnaoataumsa npes nepruoaa SHyapu - centeMBpu B ctoAnuata, npu 160 xua. KB.M 3a usianata 2006 r., couat
AAHHWUTE Ha BUPTYaAHUS PETUCTbP Ha CTpouTEAHUTEe 06eKTM B Bbarapus /www.bcc.bg/. BAM3o noroBuHaTa OT
KBaApaTypa, M3AA3AA Cera Ha nasapa, Ce pasnpeAens B Tpu crpaau oT "busHec napk Coous", 3aBbplUeHU
npe3 mecel, centemBpun - Crpapa 8 (28 900 kB.m), Crpapa 6 (13 140) u Crpapa 5 (11 060 kB.Mm).
MocaepHaTa € M3UAAO 33 HYXAWUTe Ha MoObuAHMA onepatop "TAobyn".Cnopep AAHHUTE Ha PeErncTbpa B

CTOAMLATa Ha pas3AMUYEH eTan Ha M3rpaxaaHe ca MaAko Hap 1 MAH. KB.M OduC NAOLLM, a APYr Hap 900 XxuA.
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KB.M Ca MPOEKTUTE, YMETO M3MbAHEHME BCE Olle He e cTapTMpano. Cpep no-ronemMute o0BeKTU, KOWUTO ce
OYaKBa Aa NMOBAMAAT Ha Nal3apa ca Pa3noAOXeHUAT A0 AeTulle "Codpusa" "Codus ebpnopT LEHTBP", KOUTO e
NPearoXun crpapyd ¢ naow, 240 XWA. KB.M, MO-TOAIMATa vacT OT KoATo oducu, "Xepmec napk' Ha OyA.
"Uapurpaacko woce" ¢ 90 xua. kB.Mm P31 1 "EBpona napk", KbAeTo 6usHec naowmte e ca 170 XUA.KB.M.
TpuTe obekTa obaue Le 6baaT 3aBbpLUeHU B nepuosa 2009 r. - 2012 r.

Bbnpekn BUCOKUTE obemu HoBM oduUCH, KOUTO B CAEABALLUTE ABE AO TPU TOAWMHU pPeanHO LLEe OTBOPAT
BpaTH, CToOAMLUaTa BCE oLle U3NUTBa HEAOCTUI Ha Ka4yeCTBEHU NAOLLMN, Han-0Cce3aTeAHO B LEeHTpaAHaTa 4acT Ha
rpapa. 3a ToBa roBopu M GakTbT, YE KAKTO HAEMHUTE HMBA, Taka U MPOAAXHUTE LEHW Ha TO3M TN UMOTH

HENPEKbCHATO Ce Nnoka4vBart.

KbM MOMEHTa TbpCEHEeTO Ha oduC crpaau oT Khac A M B B cToaMuaTa NpesBullaBa NpeararaHeTo.
YBEAUUYEHOTO ThPCEHETO € B PE3YATAT OT HABAM3AHETO Ha roAdaM BPoit UyXXAeCTpaHHWUTE KOMNaHUKU B BbArapus
CAEA NMPUCLEAMHABAHETO Ha cTpaHaTta KbM EC, KakTo 1 OT ObArapCcKUTE KOMMaHUM, KOUTO MMaT HyXAa OT MNo-
KauecTBeHU odUCK 3a pa3BMBaHE Ha CBOSITA AEMHOCT. TEHAEHLIMSTa € CBbP3aHa U C MOCTENEHHOTO U3AU3aHE
Ha MO-MaAKUTE GUPMM OT XMUAULLHUTE Crpasgn U MNPEHacouYBaHETO MM KbM CreupasnsmpaHute 6usHec

LEeHTpOBeE.
¢  TbproBCcku UMOTH

MaszapbT Ha TbProBCKK NAOLLM B rp. Codura B Hauanoto Ha 2008 r. ce xapaKTepmsnpa ¢ NoBULLIABALLLO
Cce TbpCEHEe Ha aTPaKTMBHW MOMELLEHMA HAa OCHOBHWTE TbProBCKM YAMLM. Bce no-ronim € WHTepecwT oT
CTpaHa Ha YTBbPAEHU MEXAYHAPOAHM KOMMNaHWK XEAaeLLM Aa HaBAA3aT Ha Nasapa B bbArapus, npuBA€UEHN
OT MO3UTMBHATA MaKpPOWKOHOMMUEecka 0OCTAaHOBKA, MOTEHUMAALT 3a pPacTex M BCE OLle HEeyCBOEHWTE
Bb3MOXHOCTU Ha nasapa. B ronemute rpapoBe Ha cTpaHaTa ce opopmuxa nepudepHr LEHTPAAHU TbPrOBCKM
30HU, NMPEANMMHO Pa3NOAOXEHWU BbB BbTPELIHOCTTA Ha KBapTaAUTE. Ll,eHl/ITe Ha Mara3mHmute B 1Te3n HOBU
rPAACKM LIEHTPOBE AOCTMIHaxXa HMBaTa Ha MAOLUMTE B CbLUMHCKWTE fipApa Ha rpapoBeTe. [lpeanaraHeTo B

KBapTaAUTE U LUMPOKKA LEeHTbP Ha Codusi e OTHOCUTEAHO CTabUAHO ¢ No-cAabo TbpceHe.

Bce no-roniMo 3HauyeHWe 3anoysaT Aa I'IpVIAOéVIBaT TbProBCKMUTE MAOLLM B HOBOCTPOSALLMN Ce CrpaaM,
KaTto MHOro OT CAEAKUTE Ce M3BbpLUBaAT Ha 3eneHOo. [lpeABUMA O4YakBaHOTO CT86VII\VI3VIpaHe Ha na3apa Ha
HEABWXWUMU UMOTHU B CTpaHaTta, 3aCUAEHUAT UHTEPEC Ha YyXAECTPaHHUTE WHBECTUTOPU, U ctabunHaTa
MKOHOMUYECKa Cpepa OYakBaMe NoBULLIaBaHE Ha akKTMBHOCTTA Ha Ma3apa Ha TbProBCKWU MAOLLUM KaKTO U

yBEAMYABaAHE Ha 6p0ﬂ M HUBaTa Ha CKAOUYEHUTE CAENKWA.

Mpe3 nocaepHUTE TOAMHM B BbArapust e Haauue oblla TEHAEHUMA 3a NpeMecTBaHe Ha npoaaxbute ot
MaAKU KBapTanHW MarasuHu, 0OMKHOBEHO ceMelHa COBCTBEHOCT, KbM MOAEPHU XMNEPMAPKETU U TbPrOBCKU
LUeHTpoBe. Pa3BUTMETO Ha TbpProBCcKUTE LEHTPoBEe/MoAOBE (kaTo Codusa Cutn LieHTbp, Moa bd Codus, Ckar
CuTN 1 Ap.), BbIPEKK, Ye BCE OLUE € AMMUTUPAHO OT HUCKUSI pasnoraraemM AOXOA Ha ObArapute, MPeABUA
HEAOCTUra Ha CbBPEMEHHU TbProBCKU MAOLLM, MOXE Aa CE OYaKBa, Ye LLEe Ce XapaKTepmnsupa C BUCOK pacTex
B CA€ABALLUMTE HSAKOAKO FOAMHK. [loKasaTeAHO 3a TOBa € HapacTBaHETO Ha 6Posi Ha NMPOEKTUTE 33 TbProOBCKU
KOMMNAEKCH M3BbH Codua - BbB BapHa ce MOAroTBAT NeT npoekta 3a NoAOOHM 0OEKTU, OT KOWUTO EAMH € B
CTpoex, ouyakBaT ce mbpBuTe B [aoBauB, Ctapa 3aropa, Pyce, BuanH, baHcko. KbM MOMEHTa camo B
CToAMUATa TPU NPOEKTa 3a TbProBCKM LEHTPOBE - ABa B M3TOUYHATa YacT Ha rpaAa, CbOTBETHO Ha bByaeBapauUTe

"CuTHAKOBO" 1 "Llapurpaacko woce", u Apyr B "AOAUH", ca B CTPOEX U LLIEe MPEANOXAT Ha nasapa oule 6AM30
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140 xuAsAM KB.M TbProBckM 06ektn npe3 2009-2010 r., yaBosBaku obema Ha CblLUEeCTBYBaLLMTE B LAAATA

CTpaHa B MOMEHTa.

e  HHAyCTPHAAHU UMOTH

MpeararaHeTo Ha MHAYCTPUAAHU MMOTU B LIEHTPAAHUTE FPAACKM YacTU € CUAHO OrpaHUYeHo: MouTH
HAMa npeanaraHe Ha HOBU M CbBPEMEHHU CKAGAOBU U MHAYCTPUAAHU NAOLLM. Pa3BUTUETO Ha TO3M CEFMEHT OT
nasapa Ha MMOTU Yy Hac Ce ABWXW OCHOBHO OT HaBAM3AHETO Ha TbPrOBCKWUTE BEPWUrM U MO Tasu NpUUYMHA €
npsiko 06Bbp3aH C Pa3BUTUETO HA TbPrOBCKMTE MAOLLM U HA AOTUCTUUYHUTE dUPMU. B kpas 2007 r. B paioHa
Ha cToAMuaTta nma 1.2 MAH. KB. M MOAEPHU AOTUCTUYHU M MHAYCTPUMAAHKU naown. OT Tax 165 XMA. KB. M. ca
3anoyHaTv 6e3 M3BECTEH HAemaTeA W ca NPEANOXEHM Ha Nasapa. B npouec Ha cTpouTenctBo ca 70 XWA. KB.
M., @ OT TAX eABa 22.5 XWA. KB. M. Ca CNEKYAaTUBHU. M3BbH cToAMLATa MHAYCTPUAAHWUTE MAOLLM Ce pa3BuBar
Han-pobpe B MAoBAMB M BapHa. [pe3 nocaepHuTe LECT Meceua MOAEpHUTE CKaapoBe B [AoBAMB ca ce
yBeAanunan Ao 600 xuA. KB. M., @ BapHa pasnosara ¢ 300 xuA. KB. M. OT "KoAubpc" yTouHMxa, Ye BTOPUAT
YEePHOMOPCKM rpap Yy Hac — byprac, u3octaBa B TO3M CErMEHT Ha Nasapa U paanonara ¢ eaBa 102 xuA. KB. M.
HOBM cKkAapoBe. CAabo pasBUTUSA CEFMEHT Ha MHAYCTPUAAHUTE MAOLLIM BAUSIE U BbPXY LEHUTE, KOWUTO HE ca ce

NPOMEHWAKU U OCTaBaT B rpaHuumTe Ha 3.8-5.5 eBpo Ha KBaApar.

OuakBa ce c pactexa Ha 6bArapckata MKOHOMMKA TbPCEHETO Ha MOAEPHU CKAAAOBM MAOLUM AA
HapactBa. To3M MOACEKTOP OT Nas3apa Ha HEeABMXMMW WUMOTU NPEAOCTaBAs €AHW OT HaW-BUCOKUTE
Bb3MOXHOCTM 3@ pacTtexX. KbM MOMEHTa OCHOBHWUTE NMPOOAEMM B CEKTOpa ca ABa - BUCOKMUTE LEHW Ha
3eMATa MOAXOASILLIA 3a WHAYCTPMAAHM LEAM M AollaTa MHOpacTpyktypa. Ha mecTtata, noaxoadwM 3a
U3rpaXxAaHeTo Ha AOTMCTMYHM KOMIMAEKCH, LieHaTa Ha 3eMsTa Aaned HaaBULIaBa 35 eBpO 3a KB.M. — HUBOTO,
Npu KOETO MHBECTUTOPbLT ONpaBAaBa pa3xoauTe cu. ToBa € ueHaTa Ha NapueAuTe, Ha KOUTO Ce MU3rpaxaar
I'IOA06HVI KOMMAEKCHU B LI,eHTpa/\Ha EBpona N ce OTAaBaT Nop HaemM Ha HKMBa 6AU3KK AO TE3N Ha 6bl\rapCKl/IH
nasap. lo-BUCOK Haem OT 5 eBpO Ha KBaapaT € Haa nasapa 3a LieHtpanHa u U3TouHa EBpona. EBeHTyaAHOTO
nopobpeHre Ha MHGPACTPYKTypaTa CbLlo 61 CMOMOrHaAO 3a Pa3BUTMETO Ha CeKTopa. Taka ToW LUe CcTaHe no-
aTPaKTUBEH He camMo 3a COOCTBEHWLIMTE, KOUTO B MOMEHTa CTPOSIT CKAAAOBE 3a AMYHa ynotpeba, HO M 3a

ronemuTe eBpOI'IeVICKVI nrpayn.
o C.MN.A. kypoptH

CermMeHT 0T nasapa, KOWTO Lle Ce pasBuMBa M KbM KOWTO ce HabalopaBa MHBECTUTOPCKW MHTEPEC, ca
PErMOHWTE, B KOUTO Ca Pa3noAOXEHU MUHepanHu msBopu - C.MM.A. Kypoptute. Te ca Bce OLLEe Hepas3BWT
CEKTOp B chepaTta Ha HEABMXUMUTE MMOTU. B painoHuTe okono baHcko, AobpuHuLle, Pasaor, AeBUH Beve ca
HanpaBeHW HAKOAKO C.TL.A. LEHTPOBE, CPAaBHUTEAHO HOBW, HO PaAABALLUM CE Ha FOASIM MHTEPEC LEAOrOAMLLHO.
ToBa e cerMeHT Ha Masapa, KOMTO TenmbpBa LUE Ce pa3BMBa, Taka KaKTO M CEACKWMA TypuM3bM, 3a KOMTO

OCHOBHa Mpeyka e Aowwarta MHbpacTpyKrypa.
e 3emepencka 3ems

TeHAeHUMW Ha Na3apbT Ha 3eMeAEncKa 3eMS Ca CbLLO KbM NOBULLIABAHE Ha TbPCEHETO Ha ONPEAENEHMU
LeHOBM HMBA. OYakBaHUATa Ca, Y€ CAEA KaTo BbArapusa e uneH Ha EC, ueHute Ha 3emuTe e ce noBuLLaT
3HAUUTEAHO U e ce A0DAMXKAT A0 Te3n B cTpaHute ot LleHTpanHa u WM3touHa EBpona. ABuraten Ha Tasu
TEHAEHUMA Ca HE CaMO roAeMunTe 3eMeAENCKN NPOU3BOAUTEAN, HO N NOABUAUTE CE APYXECTBa CbC CneunanHa

WHBECTULMOHHA UeA. AeWcTBalUUTE KbM MOMEHTa LIECT dOHAQ B MOMEHTa Ca €ApHu OoT Han-aKTUBHWUTE
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KynyBauu Ha 3eMeAeAcKa 3eMs B CTpaHaTa M ca Ha MbT A Ce MPEeBbpHAT B €AMH OT OCHOBHWUTE (GaKTopwu,
KOWUTO BAMAST BbPXy LeHuTe. MosiBata UM BCbLUHOCT Benexu v eAMH U3LUSAO HOB eTan OT pasBWMTMETO Ha
nasapa Ha 3eMAa B bbArapua. AKO AOCEra CAEAKUTE 38 3€MEAEACKUTE MMOTU ca BUAU NPEAUMHO CMOPaAUYHU
M HaW-YecTo CBbP3aHU C YUCTO GOPMAAHO MPEXBbPAAHE Ha COOCTBEHOCTTa, TEHAEHUMSTA Beuye e Ha
nokynkata UM Aa Ce FAeAa KaTo Ha AbArOCPOYHa MHBecTUUMA. Beue Moxe Aa ce roBopu 3a NPUCLCTBUETO Ha
peanHV MHBECTUTOPU Ha TO3W Nasap, Makap BCe OLUE B TOBA NOHATUE AQ HE CE BKAOUBAT U UyXXAECTPaHHWUTE

npeaAnpuemaum.

Bce no-roniva ctaBa pasankata MexAy LEHWUTE Ha PasAMUYHWUTE MO KAYEeCTBO M MECTOMOAOXEHWE
uMoTH. MNpe3 nocrepHUTE ABE TOAMHWM HaW-rOASIMO € MOKauyBaHETO NPU HOBUTE CrpaaM, KaTo M30cTaBaHe UMa
B pbCTa Ha UEHWUTE MpPU anapTaMeHTU, U3FPaAEHU NMpPeAn noseve OT 25 ropuMHU. Napuesnte B XUAULLHK U
KYPOPTHW PanoHU Ca YBEAMUUAU LEHUTE CU 3HAUUTEAHO.

Crnopea odvuManHUTE A@HHM OT HauMOHAaAHWS CTAaTUCTMUYECKM MHCTUTYT CPEAHO MpeTerAeHata LeHa
Ha KB. METbP XWAWLLHA nAoLL B Bbarapua npe3 2007 ropuHa e AoocTMrHana npubamautenHo 1 091.1 areBa Ha

KB. MeTbp. HapacTtBaHeTo Ha ueHute cnpamo 2006 ropnHaTta e B pa3mep Ha 28.9%.

CpeaHM LEHU, AB./KB.M. UHaeke
O6AacTHU rpapoBe
2005r. 2006r. 2007 . 2006/ 2005 2007/ 2006
OBLLIO 738.0 846.5 1091.24 114.7 128.9
Baaroesrpaa 757.7 797.9 1038.67 105.3 130.2
Byprac 1126.5 1227.0 1442.08 108.9 117.5
BapHa 1198.1 1316.0 1762.63 109.8 133.9
Beaunko TbpHOBO 701.6 811.1 968.92 115.6 119.5
MreseH 738.7 769.5 1004.46 104.2 130.5
MNaoBavB 862.9 940.3 1143.17 109.0 121.6
Pyce 727.0 895.7 1262.00 123.2 140.9
Codus-ctonmua 12224 1341.8 1813.17 109.8 135.1
Coous 387.1 411.7 488.14 106.4 118.6
Crapa 3aropa 775.6 914.6 1144.75 117.9 125.2

H3TouyHmk: HCH

Obuwata AMHaMKWKa Ha MNpouecuTe B CTPOUTEAHUSI CEKTOP MoraT Aa GbaaT OTKPOEHM M 4pe3 6pos
paspeLuntenHn 3a ctpoex. C 8% noseye paspelleHns 3a HOBO CTPOUTEACTBO Ca U3AAAEHU NPe3 MUHaAaTa
roAvHa, couyaT AaHHMTE Ha HaumoHaAHMA CTaTUCTMYECKM MHCTUTYT. 3a uanata 2007 r. B cTpaHata e
pa3peLleHo U3rpaxapaHeTo Ha o0bwo 18 224 HoBM crpaau, Ha 4637 OT KOWUTO - NPe3 NOCAEAHUTE TPU Mecela.
OT cTaTUCTMKaTa OTYMTaT AEK CMaa Ha HOBUTE 0DEKTU B Kpasa Ha ropnHata cnpsamo kpas Ha 2006 r.

Haa nonoBMHaTa OT HOBWUTE pa3pelleHUs 3a CTPOEX Ca 3a >XMAMLLHM CrpaAu, Kato ce 3anassa

TEHAEHUMATA OT MPEAXOAHUTE roAMHW. CamMo npe3 MOCAeAHOTO TpuMeceuuMe B cTpaHata € 0A0BpeHo
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OTKPUBAHETO Ha 2884 CTPOUTEAHU MAOLLAAKM 33 XUAULLHK crpaar ¢ 06wo 19 393 XuAuLLa B TAX U pasrbHaTa
3acTpoeHa naouy, oT 2.4 MAH. KB. M. Anaep octaBa obaacT byprac ¢ 618 paspeluntenHu, creaBaHa ot BapHa ¢
354 u Codus-rpaa ¢ 312. Bucokata akTMUBHOCT MO MOPETO ce 0OSICHSIBA C FOAIMOTO KYPOPTHO CTPOMTEACTBO.
Hal-manko HOBM XMAMLLA ca NAaHMPaHU B CuAMCTpa, Pasrpaa, Bpaua, BuanH 1 MoHTaHa. PaspelueHunaTta 3a
u3rpaxaaHe Ha HoOBUM apAMUHUCTPATUBHU crpaaum ca 145.

Cuutame, ye TbPCEHETO KaTo LAAO HAMA Aa Hamanee. MKOHOMUUYECKMTE NokasaTeAr ca TakuBa, Ye CAEA
kaTo BbArapusi e Bede uneH Ha EC, 6aHkuTe, paboTelly Ha MeCTHUSI nasap, CTaBaT MPSKO KOHKYPUPaHW OT
€BPOMNeNCcKN BaHKK, KOUTO NpPepraraT AOCTa aTpakTUBHU MAaKETW 3a NMOKYMNKa Ha XWAULLE. B pasanuHuTe cTpaHu
ot EC HMBaTa Ha AMXBEHMA MPOLIEHT MO MMOTEYHU KPEAUTU Ca Pa3AMYHK, Bapupanku okoao 5% - 6%, cpelly 6% -
10% B MoMeHTa B Bbarapusa. Tlpn HamansBaHE Ha AUMXBEHWSI MPOUEHT € HOPMAaAHO Nak Aa MMa MOAEM Ha
noTpebUTEACKOTO TbpPCEHE, HaM-MaAKo MOpPaAu M3TOAHUTE Bb3MOXHOCTM 3a 3akyrnyBaHe Ha BTOPWM AOM.
EctecTBEHO, OYakBaHWUATa Ca 3a CMaj Ha LEHWUTE B ONPEAEAeHU CErMEHTW Ha Mas3apa, Kato Crapu Crpaaw,
NaHEAHW, C UKAKOUMTEAHO AOLLIO KAUYECTBO, NMPW KOUTO LEHUTE eaBa AW e HapxBbpAaT 400 eBpo/KB. M.

Mo OTHOWEHWE Ha pPa3xoAMTE 3a CTPOWUTEACTBO 3a Te pactar No-6aBHO OT LEHUTE Ha XWAWLaTa.
MpoyuBaHe Ha ,MHABCTPM You” cpea BOAELLM CTPOUTEAHM KOMMNaHUK npe3 eceHta Ha 2007 r. noka3Ba 0YakBaHus
3a YMEPEH PbLCT Ha Pa3xoAnTE B CTPOUTEACTBOTO. MaTtepuanmTe 1 yCAYrUTe LLE NOCKbMHAT C OKOAO 12%, a Ha Tpyaa
- ¢ 0KoAO 14.5%. Cpep OCHOBHWTE NPUUMHK 3@ OTYETEHOTO HapacTBaHe Ha LeHUTE ca rob6aAHOTO NOCKbMBaHE Ha
CTPOUTEAHUTE MaTEPUAAU, KOUTO Ca MEXAYHAPOAHO TbPryeMM, KakTo M OTYETEHOTO MOCKbNBAHE Ha YCAYruTe B
Bbarapus. Cnopep cobetBeHM wuaumcaeHuss Ha Industry Watch Pasxoaute 3a  CTpouTeEAHM MaTepuany
npeAcTaBAIBaT OKOAO 60-65% OT 0OLLUMTE PasXOAM Ha CTPOUTEAHUTE GUPMWU. B CbLLOTO Bpeme AOMUHUpAT
OYaKBaHUSATa, Ye LieHaTa Ha TpyAa LLe HapacTBa U3npeBapBaLLo CNpsiMO LieHaTa Ha CTPOUTEAHUTE MaTepUan, T.€.
BEPOSITHO B ObAELLE OTHOCUTEAHWAT ASIA HA Pa3XOAUTE 3@ CTPOMTEAHM MaTepuann chabo Lie ce CBMBA 3@ CMETKa
Ha yBeAMYaBaHe Ha pa3Mepa Ha pasxoAuTe 3a TPyA. TOBa € AOrMYHO Na3apHO Pas3BUTUE C OTAEA Ha pacTallaTta
3a€eTOCT M cBMBaLLATa ce 6e3pabotrlia A0 PEKOPAHO HUCKU HUBA OT OKOAO 6.9%1 3a 2007 r. OtpaxeHue B
CTpouTeAHWS BU3HEC AABAT M MOBULLABALUMTE CE LEHW Ha NapLeAnTe U No-BUCOKUTE 0Oe3LLETEHUATA, KOUTO

ce 1UcKaT oT cobCTBEHMLIMTE HA 3eMsi CPELLly NPEAOCTaBSIHE NPaBOTO Ha CTPoexX - Mexay 28% u 30%.

4. YNEHOBE HA CbBETA HA AUPEKTOPUTE. BUCLL PbKOBOAEH CbCTAB U CAYXXUTEAWU. YYPEAUTEAW.

4.1. UYAEHOBE HA CbBETA HA AUPEKTOPUTE

YnpaButeneH opraH Ha ApyXecTBOTO € HeroBusT CbBeT Ha Aupektopute. CbcTaBbT Ha CbBeTa Ha
AVPEKTOPUTE BKAIOUBA 3 AMLA, BKAKOUMTEAHO 1 He3aBMCMM YAeH. CbraacHo YA, 38, an. 3 oT YcraBa Ha
APYXeCTBOTO, ONPEeAEAEHMETO “He3aBUCHMM” (KOETO € B CbOTBETCTBME C pasnopepdata Ha uA. 116a, an. 2 ot
3aKoHa 3a NyOAMUYHOTO MpepAaraHe Ha LEHHU KHMXa) 03HauYaBa, Ye CbOTBETHUAT AUPEKTOP: HE € CAYXMUTEA Ha
APYXeCTBOTO; HE NpUTExXaBa NPSKO UAM Upe3 CBbP3aHW AMLa 25 Ha CTO MAM NO-TOASIM BPON OT raacoBeTe B
06LL0TO CbbpaHue Ha APYXECTBOTO M HE € YAEH Ha opraH, MPOKYPUCT UAK CAYXXUTEA HA HOPUAMUECKO AULIE,
KOETO NpuTexaBa TakbB OPON rAacoBe MAM KOETO € CBbP3aHO C APYXECTBOTO AMLE; HE € B TPAWHWU TbPrOBCKM
OTHOLLEHUA ¢ APYXXECTBOTO U HE € YAEH Ha OpraH, NPOKYPUCT UAU CAYXXMTEA HA HOPUAUYECKO AULIE, KOETO € B
TakuMBa OTHOLWIEHWUS C APYXECTBOTO; HE € CBbP3aHO AMLE C APYr ureH Ha CbBeTa Ha AMPEKTOPUTE Ha

ApyXecTBoTO.

! Jannun na HCU
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Mo-AOAYy Ca MpeACTaBEHM AaHHU 3a UneHOBeTe Ha CbBeTa Ha AUPEKTOpUTe Ha APYXECTBOTO U TEXHUTE
NpeACTaBUTEAM MPU USMbAHEHME Ha 3aAbAKEHUATA UM, BKAKOUYUTEAHO 3a NPOGECUOHAAHUSA UM OMUT, OTHOCUM
KbM AEMHOCTTa UM KaTo MPEACTaBUTEAM Ha uneHOBe Ha CbBeTa Ha AMPEKTOPUTE Ha APYXECTBOTO M 3a
AEWHOCTTa MM M3BbH ApyxecTBoTo. OTHOCHO Bb3HarpaxaeHusita Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE
BX. “Pa3xoAM 3a ynpaBAeHWe Ha ApyXecTBoTO”.

UaeHoBeTe Ha CbBeTa Ha AMPEKTOpUTE Ha APYXEeCTBOTO ca:

¢ PoctucnaB AtobomupoB baHueB - U3MbAHMTEAEH YAEH (U3MbAHUTEAEH AMPEKTOP),
6usHec aapec: Coous, yAa. ,PakoBckn” 96A
PoctrcnaB /\POGOMI/IDOB baHueB e 3aBbpPLUNA BUCLLUE 06paSOBaHMe, cneunanHocCT npaso, MaFMCpr no

MpaBo B CY “Cs. KnumeHt Oxpuackun”, Codus.

[MpopecruoHareH onuT:

Ot mapt 2007 A0 MOMEHTa topuct B ,Ekcnat Kanutan” AA, rp. Coous.
OT pekemBpu 2006 po mapt 2007 topuct B ,TEPEM” EAA, rp. Codus.
Ot mapT 2001 a0 man 2006 MA. EKCMEPT, TA. EKCNEPT, HaYaAHKK — oTaen ,HopmatrBHa ypepba”,

3aMECTHUK - U3MbAHUTEAEH AUPEKTOP B AreHuUMs 3a npMBatM3aums,
rp. Codus

Yuacmue 6 ODVZZ/l 6py9fcecm6a Kamo 4YJeH HdA ynpasumejirume uiu KOHmMPOJHUme opcaHu,

npoxKypucm uiu C’baDVOfCHMK npes nocaeonume S 2.

Ot aBryct 2007 po 08.05.2008 LEkcnat Umotn” AACUL, - N3mbAHUTENEH AMPEKTOP

Ot pekemBpu 2007 1. AO MOMEHTA Excnat AceT MeHnpxMbHT EAA - 3am. npeacepaten Ha CbBeTa Ha
AVpEKTOPUTE

Aopec:

rp. Codus, ya. ,CraBa” Ne 6, e1.2, an. 6

Poctrcnae AtoboMmupoB BaHUeB He NpUTEXaBa ydyacTUe B ThPrOBCKU APYXXECTBA KaTo CbAPYXHUK, BKA.
HeorpaHuM4yeHo oTroBopeH. [pe3 nocaeaHUTe NeT roAMHU AULETO HE €:

a) OCbXAAHO 3a U3Mama;

6) BUAO YUPEAUTEA, UNEH HA YNPABUTEAEH UAU KOHTPOAEH OpraH UAM BUCLL PbKOBOAEH CAYXWUTEA Ha
APYXecTBO, 0O65IBEHO B HECCTOSITEAHOCT, AMKBUAALIMA UAU B KOETO € Ha3HauyaBaH CUHAMK;

B) GUAO OPULMAAHO NMYBAMUHO UHKPUMWHUPAHO U HE Ca My HaAaraHu CaHKUMK OT aAMUHUCTPaTUBHM
WAU CbAEOHW OpraHu (BKAKOUMTEAHO OMNPEAEAEHU NPOGECUOHANHU OPraHm);

) He € AMLIaBaHO OT CbAa OT NPABOTO Aa ObAE YAEH Ha YNPABUTEAHWUTE UAW KOHTPOAHUTE OPraHn UAK
BUCLL PbKOBOAEH CAYXXUTEA Ha APYXXECTBO-EMUTEHT UAK OT U3MbAHABAHETO HA PbKOBOAHU OYHKLIMK UAK
M3BbPLLBAHETO HA OMPEAEAEHU AEMHOCTU OT APYXXECTBO-EMUTEHT;

A) HE ca My HanaraHu NPUHYAUTEAHU aAMUHUCTPATUBHU MEPKU AU aAMUHUCTPATUBHU HaKa3aHUs.

PocTtrcnaaB baHueB He e cbrpyr UAM POAHWHA Ha APYr YAEH Ha CbBeTa Ha AMpeKTopuTte Ha “Ekcnat
Beta” AACWUL, nAn Ha UAEH Ha ynpaBUTEAEH UAM KOHTPOAEH OpraH Ha 06CAYXXBaLLOTO APYXECTBO.

Poctucnas baHueB e FOPUCKOHCYAT Ha TPYAOB AOroBop B ,Ekcnat Kanutan” AA. HeroBute 3apabAXeHUs,
obaue, He ca NPSAKO CBbP3aHU C AEMHOCTTa Ha KOMMNaHMUATa B KQYECTBOTO M Ha 0BAYXBALLIO APY>KECTBO Ha

»Ekcnat beta” AACUL,. He ca HaauLe 1 He ca U3BECTHU APYIM NOTEHLMAAHU KOHPAUKTU Ha MHTEPECU MEXAY
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3aAbAXeHuATa Ha Poctnchas baHueB kbMm ,EkcnaT beta” AACUL, 1 HeroBute YacTHU UHTEPECU U/UAK APYTH
3aAbAKEHMSA. HamMa AOroBOPEHOCTU MAM CNOPAa3YMEHUA MEXAY aKLIMOHEPUTE, KAMEHTUTE, AOCTABYMLIUTE U
APYrv AMUA, B CbOTBETCTBME C KOUTO PocTcAaB baHueB pa e u3bpaH 3a U3MbAHUTEAEH UAeH Ha CbBeTa Ha

AmMpekTopute Ha , Ekcnat bera” AACULL.

e MoHuka Aobomuposa Mocudosa - Mpeacepaten Ha CbBeTa Ha AUPEKTOPUTE,
6usHec aapec: Coous, yAa. ,PakoBckn” 96A
MoHuKa AtoboMUupoBa l7IOCM¢OBa € 3aBbpluMAa BUCLLe obBpa3oBaHue, creunanHocT XXypHaAucTMKa oT

CY ,CB. KaumeHT Oxpuackn”, rp. Codus.

[popecroHareH onuT:

0122.04.1999 r. AO MOMEHTaA CobcTBeHMK U ynpaButea B ,AkTiB Ipyn” EOOA , yA. “Tpraanua” 4, rp.Codusn

01 15.12.1994 r. po 01.08.1996 . [MapaameHTapeH penoptep U aHaAn3aTop B BecTHUK “24 vyaca”, bya
“Uapurpaacko woce” 49, rp. Coous

07101.03.1994 r. po 01.12.1994 1.  TTOAUTUYECKM PEMOPTEP U aHAAM3aTOP, BOAELL HA MOAUTUYECKO 0630PHO
npepaBaHe B Papno Butowa - VOA Europe, rp.Codus

01 15.06.1990 . p0 30.01.1994 r.  Penoptep B “llo cBeTa U y Hac” - KaHaA 1, NOAUTUYECKU aHaAAM3aTOP U BOAELL Ha
ceAMUUYHO 0630pHO NpepaBaHe “OTBbA 3arnaBreto” - Epup 2, BHT, yA. “CaH
CredaHo” 29, rp.Codusa

Yuacmue e ODVZM dpv:)fcecmea Kamo 4JleH Ha ynpasumejarnume uiu KOHmPOJHUume opcaHu,

npoxKypucm uiu C‘baDVOfCHuK npes nocieonume S 2.

Ot 2006 A0 MOMEHTa AKUMOHEP M UAeH Ha CA Ha ,BbpaiT Kopnopauusa” AA

012004 po AAHyapu 2007 CbAPYXHUK 1 ynpaBuTen B ,bpant KomtoHnkenwsH” 00/

Ot 2005 r. AO MOMEHTa CoapyXHUK B ,MMpruama KbmnaHu” OOA (nputexasa 50% ot
Kanurana)

Ot 2006 r. AO MOMEHTa YnpaBuTtea Ha ,KpeaTuBHU MapKETUHIOBU U KOMYHUKALMOHHU

pewenunsa” EOOA
O1 2007 r. AO MOMEHTa Ynpasutena Ha ,Aote” OO0/
OT1 1999 r. A0 MOMEHTa YnpaButea 1 cobcTBeHnK Ha ,AkTUB Ipyn” EOOA (nputexasa 100%
OT Kanurana)
Aopec:
C. buctpuua, ya. ,lUnnka” 14 A
MoHuKka AtobomurpoBa l7locm¢osa He NpuTexaBa yyacTue B TbProBCKU APYXXECTBa Kato HEOrpaHUUYEeHo
OTrOBOPEH CbAPYXHUK. [pe3 NnocAeAHUTE MET FOAMHU AULETO HE €:
a) OCbXAaHO 3a U3mama;
6) 6MAO YUPEAUTEA, UNEH HA YNPABUTEAEH UAW KOHTPOAEH OPraH UAM BUCLL PbKOBOAEH CAYXWUTEA Ha
APYXecCTBO, 006SIBEHO B HECLCTOSITEAHOCT, AMKBUAQLIMA UAM B KOETO € Ha3HavyaBaH CUHAMK;
B) 6BUAO OPULMAAHO NMYBAMUHO UHKPUMUHUPAHO U HE Ca MYy HaAaraHu CaHKUMK OT aAMUHUCTPATUBHM

UAU CbAEOHM OpraHu (BKAKOUUTEAHO ONPEAEAeHU NMPOGECUOHAAHU OpraHu);
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) He € AMLIaBaHO OT CbAa OT NPABOTO Aa ObAE YAEH Ha YNPABUTEAHWUTE UAU KOHTPOAHWUTE OPraHn UAK
BUCLL PbKOBOAEH CAYXXUTEA Ha APYXKECTBO-EMUTEHT UAK OT U3MbAHABAHETO Ha PHKOBOAHU GYHKLMU UAK
M3BbPLLBAHETO Ha ONPEAEAEHU AEMHOCTU OT APYXXECTBO-EMUTEHT;

A) HE ca My HanaraHu NPUHYAUTEAHU aAMUHUCTPATUBHU MEPKU UAU aAMWHUCTPATUBHU Haka3aHUA.

MoHuka AtobommrpoBa Mocrdosa He e cbnpyra MAM POAHWHA Ha APYT YAEH Ha CbBETa Ha AMPEKTOpUTE
Ha “Ekcnat beta” AACHULL MAM Ha YAEH Ha yNpaBUTEAEH MAM KOHTPOAEH OpraH Ha 0OCAYXXBALLLOTO APYXECTBO.

He ca HaAuLEe M He ca U3BECTHM MOTEHUMAAHN KOHOAUKTU Ha MHTEPECU MEXAY 3aAbAKEHUSATA Ha
MoHwka Atobomuposa Mocrdosa keM ,EkcniaT Beta” AACULL 1 HEHUTE YaCTHU UHTEPECH U/UAK Apyru
3aAbAKEHMA. HAMa AOrOBOPEHOCTU MAK CMOPa3yMEHUA MEXAY aKLLMOHEPUTE, KAUEHTUTE, AOCTaBUULNTE U
APYTY AML@, B CbOTBETCTBHE C KOUTO MoHMKa Ato6oMupoBa MocrdoBa aa e u3bpaHa 3a uaeH Ha CbBeTa Ha
AmMpekTopute Ha , Exkcnat beta” AACULL.

e AHpper  NwoamunoB bBpelwnkoB - 3amecTHuk-npeacesaten Ha CbBeTa Ha
AMPEKTOPUTE (HE3AaBUCUM YAEH MO CMUCbAA Ha uA.116a, an.2 3MMUK), 6usHec
appec: Copums, yAa. ,PakoBcku” 96A

AHApen AtOAMUMAOB bBpellkoB e 3aBbpluMA  BuUclle o06pa3oBaHWMe, Maructbp Mo  [ybanuHa
AAMUWHUCTPALMSA, OT AMepukaHck YHUBepcuTeT B Bbarapus, Manes LieHTbp. AHAPeEN BpellkoB CblIo Taka e
MarmcTbp nNo MKOHOMMKa M ynpaBAEHUE Ha OTOpaHUTEAHATa MHAYCTPUS OT YHMBEPCUTET 3a HALMOHAAHO W
CBETOBHO CcTOMaHcTBO, Codua M € 3aBbPLUMA NPaKTUYECKU KypC B Konopaacku yHuBepcuteT (University of

Colorado, Keystone, USA) kaTo yacT oT MeXAyHapOAHa CTyAEHTCKa nporpama.

[popecroHareH onuT:

Ot aHyapu 2003 A0 MOMEHTa YnpaBasiBalll, CbApyXHUK B ,EBpobpokep” O0A, rp. Codus.

Ot centemBpu 2003 a0 AHyapu 2006 AnpekTop Ha Anpekums ,PUpMeHOo ynpaBAEHNE U KOHTPOA” KbM
MUWHMUCTEPCTBO Ha TpaHcnopTa, rp. Codpus

Ot pekemBpun 2001 ao centemBpn 2003  AnpekTtop Ha AMpekums ,,CEKTOPHU U PEFMOHAAHN aHaAU3K” KbM

MUWHMUCTEPCTBO HA UKOHOMMKaTa U eHepreTukara, rp. Coous

Ot toHn 2000 po oam 2001 MeHnpxbp MHAMBUAYaAAHW 3aCTpaxoBaTeAHM nporpamu B ,EN Al Axun
Bbarapusa”, rp. Coous

Ot toHM 1999 po toHKM 2000 MapTHboOp B ,,EBpobpokep” OOA, rp. Codua

OT oktomBpK 1996 a0 toHM 1999 3acTtpaxoBaTeneH U GUHAHCOB KOHTPOA B ,AAMaHL, Bbarapua”, rp.
Coodusa

Ot toAn 1994 po oktomBpr 1996 3acTtpaxoBaTeneH U GUHAHCOB KOHTPOA B 3aCTpaxoBaTeAHO U

npesacTpaxoBaTEAHO APYXeCTBO ,Bbarapua”, rp. Coous

o  VYyacmue 6 0DV2M ()pvofcecmea Kamo 4YJl€eH Ha ynpasumeirHume ujiu KOHmpOJHUume

opedHu, npoKypucni uiu C'baDVDfCHMK npes nocieoHume 5 2.

Ot 2008 A0 MOMEHTa LExcnat Aanda” A - uAaeH Ha CbBeTa Ha AMpPEKTopUTE
Ot 2007 A0 MOMEHTa ,CMOA” EAA - uneH Ha CbBeTa Ha AMPEKTOpUTE
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Ot 2007 A0 MOMEHTa UAeH Ha cbBeTa Ha aMpekTopuTte Ha ,Ekcnat Umotn” AACUL,

Ot 2007 A0 MOMEHTa »baHcko npumAnax pusopt” OOA - ynpaBuUTEA

O1 1999 A0 MOMEHTa ET ,BpelukoB - AHApen AFOAMUAOB” - COBCTBEHUK U yNpaBAsiBaLll,

Ot 1997 r. AO MOMEHTa CbapyXHUK B ,BpelikoB 1 cuHoBe” OOA (nputexasa 33% ot
Kanutana)

Ot deBpyapn 2002 A0 MOMEHTa UneH Ha CbBeTa Ha pAnpekTopuTe Ha ,Codapma” AA, rp. Coduns

Ot 1998 A0 MOMEHTa CbApPYXHUK (NpUTexXaBa 6% OT kanutana) 1 YnpasuTtea Ha ,Dopym
B 00A

Ot 2007 r. AO MOMEHTa CbapyxHuK B ,,Cn Ed EM” OOA (nputexasa 48.5% oT kanutana)

Ot centemBpun 2003 po HoemBpu 2005  TMpeacepaTten Ha CbBeTa Ha AMpeKTopuTe Ha ,Bbarapus Ebp” AA,
rp. Coous

Ot toHn 2002 po toHu 2003 UneH Ha Hap30pHUA cbBeT Ha ,KpemukoBumn” AA, rp. Codusn

Ot dpeBpyapm 2003 po pekemBpur 2003 3amecTHUK-Ipeacepaten Ha CbBeTa Ha AMPEKTOPUTE Ha BbArapcka
AreHupmn 3a eKCrNopTHO 3acTpaxoBaHe, rp. Codusa

Aapec:

rp. NMaoBauMB, yA. ,feH. AaHaun Hukonaes” 38

AHApen AtopoMmnnoB bpellkoB e He3aBUCKMM UYAEH Ha CbBeTa Ha AMPEKTOPUTE U CbOTBETHO HE €:

1. cayxuten B ,Ecknat 6eta” AACUL;

2. aKUMOHEP, KOMTO NpUTEXABA NPAKO MAM UPE3 CBbP3aHU AMLA HA-MaAKo 25 Ha CTO OT rAacoBeTe B
0611070 cbbpaHne UAK CBBP3AHO C APYXECTBOTO AULIE;

3. AMUgE, KOETO € B TpalHU TbPrOBCKM OTHOLLIEHUSA C APY>XECTBOTO;

4. uneH Ha ynNpaBUTEAEH MAM KOHTPOAEH OpraH, MPOKYPUCT UAK CAYXXUTEA HA TbPrOBCKO APYXXECTBO UAK
APYro FOPUAMYECKO AMLE MO T. 2 1 3;

5. CBbP3aHO AULE C APYT YUAEH Ha YNPaBUTEAEH UAU KOHTPOAEH OpraH Ha ApyXecTBoTo.

AHApen bpellkoB He nNpuTexaBa yyacTUe B TbPrOBCKWU APYXXECTBA KaTo HEOrPaHMUYEHO OTFOBOPEH
CbAPYXHUK. I'Ipe3 NnocAepAHUTE NEeT rOAUMHU AULETO HE €.

a) OCbXAAHO 3a U3Mama;

6) BUAO YUPEAUTEA, UNEH HA YNPABUTEAEH UAU KOHTPOAEH OpraH UAM BUCLL PbKOBOAEH CAYXWUTEA Ha
APYXecCTBO, 0b6saBeHO B HECBbCTOATEAHOCT, AMKBUAAQUUA UAU B KOETO € Ha3HaYaBaH CUHAUK;,

B) GBUAO OPULMAAHO NMYBAMUHO MHKPUMUWHUPAHO M HE Ca MYy HaAaraHu CaHKUMK OT aAMUHUCTPATUBHMU
WUAM CbAEOHM OpraHu (BKAKOUMTEAHO ONPEAEAEHM NPOGECUOHANHWN OPraHu);

r) He € AMLIaBaHO OT CbAa OT NPABOTO Aa ObAE YAEH Ha YNPABUTEAHWUTE UAU KOHTPOAHUTE OPraHu UAK
BUCLL PbKOBOAEH CAYXUTEA Ha APYXECTBO-EMUTEHT UAU OT USMBAHABAHETO Ha PbKOBOAHU d)yHKLI,VIVI UAU
M3BbPLLBAHETO HA OMPEAEAEHU AEMHOCTU OT APYXXECTBO-EMUTEHT;

A) HE Ca MYy HaAnaraHu npuHyAuTeEAHU apAMUHUCTPATUBHU MEPKU UAN aAMUHUCTPATUBHN HaKa3aHUA.

AHApen bpellkoB He e Cbnpyr MAM POAHMHA Ha APYT YUAEH Ha CbBETa Ha AMPEKTOPUTE Ha “Ecknart beta”
AACHULL MAM Ha YAeH Ha yNpaBUTEAEH MAM KOHTPOAEH OpraH Ha 06CAYXBaLLIOTO APYXeCTBO. He ca Haauue u He
Ca M3BECTHU MOTEHUMAAHU KOHOAUKTM Ha MHTEPECU MEXAY 3aAbAKeHUATa Ha AHApen bpelkos Kbm ,Ekcnar

Beta” AACULL 1 HeroBuTe YaCTHU MHTEPECH U/UAK APYTU 3aAbAKEHKUA. HsAIMa AOrOBOPEHOCTU UAK
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CrnopasymMeHnsa Mexay akumoHepuTte, KAMEHTUTE, AOCTaBUMLIUTE U APYTU AMLUG, B CbOTBETCTBUE C KOUTO AHApen

BpelwkoB pa e u3bpaH 3a U3MbAHUTEAEH UAeH Ha CbBeTa Ha aupekTopute Ha ,Exkcnat beta” AACULL.

KbMm paTaTa Ha HacTosAwmaA Mpocnekt, uneHoBeTe Ha CbBeTa Ha anpekTopute Poctuchas Atob6omMmnpoB
BaHueB 1 AHApen AtoAMUMAOB BpeLLIKOB He npuTexaBarT LeHHU KHUXa Ha ,EkcnaTt beta” AACUL, n, cboTBETHO,
He ca NPUeAr OrpaHUUYEHU OTHOCHO pPa3nopeXAaHETO C TaKMBa.

KbMm paTata Ha HacTosAwmaA MpocnekT, uneHbT Ha CbBeTa Ha AnpekTopurte MoHuka AtobomKupoBa
MocudoBa nputexasa npsiko 200 000 akuMM ¢ NpaBo Ha raac Ha ,Exkcnat Beta” AACUL, npeacTaBAsiBaLLy
6.67% oT Kanutana 1 ot raacoBete B O6LWOTO cbbpaHue Ha APYXeCTBOTO M UPE3 CBbP3AHOTO AULE ,AKTUB
lpyn” EOOA nputexasa 300 000 akumu ¢ npaBo Ha raac Ha ,Ekcnat beta” AACUL, npeactaBAsiBaLLM
10.00% oT kanuTana 1 ot ranacoBete B O6L10TO cbbpaHune Ha ApYXecTBOTO.

4.2, MHOOPMALUA 3A AENHOCTTA HA CbBETA HA AUPEKTOPUTE

Bcuukn nocoueHu no rope Amua ca u3bpaHu 3a uneHoBe Ha CbBeTa Ha AUPEKTOPUTE HA YUPEAUTEAHOTO
cbbpaHue Ha ApyXecTBoTo, npoBepeHo Ha 04.02.2008 r. Ha 3acepaHue Ha CbBeTa Ha AMPEKTOpUTE OT
04.02.2008 r. ca pasnpepereHU OYHKUMWUTE MEXAY TAX KaTo MPEACTaBUTEACTBOTO Ha ApPYXecTBoTO €
Bb3NOXEHO Ha U3MmbAHUTEAHUA AMpekTop Poctucnas AtobomupoB BaHueB. Ha 04.02.2008 r. ca CKAIOUYEHU
AOTOBOpPM 3@ ynpaBAEHME C BCUUYKKM YAeHOBE Ha CbBeTa Ha auMpekTopute. Tesn AOroBopu ca € 3-rOAMLIEH
CpPOK, (paBeH Ha MaHAaTa, 3a KOMTO ca n3bpaHu ureHoBeTe Ha CbBeTa Ha AMPEKTOPUTE), CUMTAHO OT AaTaTa
Ha CKAIOUBAHETO MM. He e npeABMAEHO M3MNAalLaHe Ha KOMMEHCaUuMM Ha unaeHoBeTe Ha CbBeTa Ha

AVPEKTOPUTE NPU NPeKpaTaBaHe Ha AOrOBOPUTE UM 3a yrpaBAEHUE ¢ APYXECTBOTO.

KbM paTaTa Ha nopaBaHe Ha NPOCMEKTa Ha HWUTO eAMH OT YAeHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha
ApPYyXeCTBOTO HEe Ca HaharaHu NMPUHYAUTEAHU aAMUHUCTPATUBHU MEPKU UAU aAMUHUCTPATUBHWU HaKasaHus,

CBbP3aHW ¢ MpopecroHarHaTa UM AEHHOCT.

4.3. MHOOPMALIUA 3A CAYXUTEANUTE HA "EKCIIAT BETA" AACUL,

B n3nbAHeHWe Ha pasnopepbute Ha uA.116r oT 3MMUK CbBeTbT Ha AMpeKTopuTe Ha APYXECTBOTO €
Ha3HauuA No TpyaoB poroBop CrmeoH MBaHOB [eToB 3a AMPEKTOP 3a BPb3KKU C MHBECTUTOPUTE, KOUTO MMa
NOAXOASILLA KBaAMbUKaLMA U ONUT 3a OCbLLECTBSBAHE Ha CBOUTE 3aAbAXKEHUA, HE € YAEH Ha yNpaBUTEAEH U
KOHTPOAEH OpraH WAM NPOKYPUCT Ha NMyBAMUHO APYXECTBO M OTroBapsi Ha BCUUYKU OCTAHAAM M3UCKBAHMWA Ha

3MMNUK KbM AMPEKTOPUTE 3@ BPL3KU C MHBECTUTOPUTE Ha NyOAUUHK APYXECTBA.

KbM MOMEHTa Ha M3roTBSIHETO Ha HacToALWMS AOKYMeHT “Ekcnat beta” AACUL, HAMa HasHaueHu Apyru

CAYXUTEAU MO TPYAOB AOTOBOP.

4.4,  YYPEAUTEAU
1.1.
Yupeantean Ha ,Exkcnat beta” AACULL ca 8 ropuanueckn n 12 pusunuecku amua. MNo-pony ca
NnpeACTaBeHW A@HHW 338 BCEKU EAUH OT YUpeAUTEAUTE Ha APYXeCTBOTO.
1. -BEHY MAPK O®OHA - 2" AA nputexaBa npako 800 000 akumm € npaBO Ha raac,
npeAcTaBAsiBaLLM 26.67% oT kanutana U oT raacoBeTte B 06LoTo cbbpaHue Ha “Exkcnat beta” AACHUL,.
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~BEHY MAPK ®OHA - 2” AA e cbC cepanmlle 1 appec Ha ynpaBaeHue rp. Coous, paroH ,Ao3eHel”, yA.
»Brckap naaHrMHa” Ne 19, peructpupaHo ¢ pewieHne Ha CoOOUMCKU TPaACKM Cba MO GUPMEHO Aeno Ne
398/2006 r., BnncaHo nop napt. Ne 100738, per. 1, tom 1347, cTp. 179.

MpeaMeT Ha AEMHOCT: MHBECTUPAHE B LEHHW KHWXA Ha MapWyHK CPeACTBa, HabpaHu ypes nybAUYHO
npeanaraHe Ha akuuK, KOETO Ce OCbLLECTBABA Ha MPUHLUMNA Ha pa3npeAeAeHNe Ha pUcKa.

Koa no BYACTAT: 175014820

»BEHY MAPK ®OHA - 2”7 AA € MHCTUTYLUMOHAAEH MHBECTUTOP MO CMUCbAa Ha naparpa¢ 1, 1.1, 6. ,B” OT
AOMbAHUTEAHUTE pa3nopeabu Ha 3MMLUK.

2. -OKcureH” EOOA nputexaBa npsako 358 000 akuuMM ¢ NpaBO Ha rAac, NpeACTaBAsiBaLLM
11.93% oT kanutana u ot rnacosete B 06LLIOTO cbbpaHue Ha ,Exkcnat beta” AACULL.

»OKcuren” EOOA e cbe cepanmlle M appec Ha ynpaBaeHue Codus, obuumHa Obopulle, ya. YepkoBHa
93, e1.3, an.11 n appec 3a kKopecnoHaeHuma Coous, 1408, ya. TBbpAULLKK Npoxop 27, eT. 8 an.36,
permcTpurpaHo no pupmeHo peno Ne 9933/2003 r. no onuca Ha COPUNCKM FPAACKU CbA.

MpeameT Ha AeMHOCT: PeknaMHa AeMHOCT, MapKEeTWHT, TbProBUs, TbProBCKO NPEACTaBUTEACTBO U
NOCPEeAHNYECTBO, CMEAULIMOHHN M CKAAAOBW CAEAKHU, TYPUCTUUYECKHU, MHOOPMALMOHHU, KOHCYATAHTCKU YCAYTH,
onepauuu C HEABULMMU UMOTH.

Koa no BYACTAT: 131141943

3. ~AKTMB I'pyn” EOOA nputexasa npsako 300 000 akuum € NpaBO Ha raac, NpeACTaBAABaLLM
10.00% ot kanutana M OT raacoBete B O6uoto cbbpaHue Ha ,Ekcnat beta” AACUL, (cBbp3aHO AULE C
MoHuka Atobomuposa Mocudposa, kosto nputexasa 200 000 akuuu ¢ MpaBoO Ha rAac, NpeACTaBAABaLLM
6.67% oT kanuTana v ot rnacoBeTte B 06w0To cbbpaHue Ha ,Ekcnat beta” AACULL).

»AKTMB [pyn” EOOA e cbC cepanuiie 1 appec Ha ynpasaeHue rp. Coous, xk. ,Maapoct” 3, 6A. Ne 353,
BX. 6, an. 16, pernctpuparo B CI'C ¢.a. Ne 5212/1999 .

MpeaMeT Ha AEMHOCT: MPOM3BOACTBO M MOKYMKa Ha CTOKM C LieA Npoaax6a, BbTpeLlHa M BbHLLUHA
TbProBuWsA, TbProBCKO NPEACTABUTEACTBO, MOCPEAHUYECTBO M @areHTCTBO B CTpaHaTa U YyxbuHa, peknamHa
meauiriHa v M Ap AeMHOCT.

Koa no BYACTAT: 121891779

4, .Cabapn Kay6 BI" OOA nputexaBa npsko 150000 akuMuM C NpaBo Ha rAac,
npeactaBaaBaly 5.00% ot kanutana U oT raAacoBeTe B 06LL0TO cbbpanue Ha ,Ekcnat Beta” AACULL.

~Cadapn Knyd BI'” OO/ e cbec cepanmlle U appec Ha ynpaBaeHue rp. Coous, ya. ,I.C. PakoBckn” 78,
€T. 2, BNMCaHO B TbProBCKUA pernctbp Ha CoPUNCKM rpapCKu Cba CbA Mo ¢.A. Ne 10002/1991 r.

MpeAMET Ha AEMHOCT: MapPKETUHT, MHXEHEPUHT, NPOM3BOACTBO M TbProBUSi, BHOC W U3HOC,
NoCPeAHNYECTBO, PEKAAMHA TPAHCMOPTHA AEMHOCT 1 cneanuma (6e3 nowim), MHGOPMaALIMOHHM W NPOrpPaMHu
YCAYTW.

Koa no BYACTAT: 831081905

5. ~bpeHamenkbp” EOOA nputexaBa npsko 100 000 akuMu C MpaBo Ha raac,
npeacraBasBalin 3.33% oT Kanutana v oT raacoBeTe B 06L0To chbpaHue Ha ,Ekcnat beta” AACUL.

~bpeHamelrkbp” EOOA e cbe cepanulLe U appec Ha ynpasaeHue rp. Codpus, 6ya. ,,Butowa” 59,
BMMCAHO B TbProBCKMA Pernctbp Ha COOUUCKM rpapCKu CbA Cba MO &.A. Ne 11650/2004 r.

MpeameT Ha AenHOCT: MPOU3BOACTBO Ha CTOKM, MOCPEAHUYECTBO U TbPrOBUSI CbC CEACKOCTOMAHCKM
CTOKM, TbPrOBCKO NPEACTaBUTEACTBO, MOCPEAHUYECTBO U AUSUHIOBM ONepaLmMun B cTpaHaTta U Yyx6buHa,

PEKAAMHa, TPaHCNOPTHa, CNEANTOPCKa U TYPUCTUYECKaA AEWHOCT.
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Koa no BYACTAT: 131321090

6. »1aybp Ucteittc” EOOA nputexasa npsiko 100 000 akuMu ¢ npaBo Ha raac, NpeAcTaBAsBaLLM
3.33% o1 KanuTana u oT rnacoBeTe B 06LL0TO cbbpaHue Ha ,Exkcnat beta” AACULL.

~Taybp Uctentc” EOOA e cbC cepanmlle U appec Ha ynpaBaeHue rp. Codus, panoH “Tpuaanua”, ya.
“ConyHcka” Ne 41, an. 7, per. no ¢.aA. Ne 4741/2005r. Ha COOUIACKU FPAACKM CbA.

MpeameT Ha AEMHOCT: TbProBCKO NPEACTAaBUTEACTBO M MOCPEAHUYECTBO, YNIPABAEHWE Ha XOTEAU U
AAMWHUCTPATUBHU CTPaAU, TYPUCTUYECKU, PEKAGMHU, MHOOPMALIMOHHU U APYTU YCAYTH, OMEPaLIMK C
HEABWMXMMM MUMOTHU, KOHCYATAHTCKa AEMHOCT.

Koa no BYACTAT: 175383600

7. AOIOBOPEH ®OHA ,BEHUMAPK ®OHA - 3”, npeactaBaaBaH ot YA ,BEHY MAPK ACET
MEHUMAKMDBHT” AA, rp. Codouna nputexaBa npsako 100 000 akumu ¢ npaBo Ha raac, npeactaBasBalum 3.33%
OT Kanutana 1 ot rnacoBete B 0610TO cbbpaHue Ha ,Exkcnat beta” AACULL.

AOIFOBOPEH ®OHA, ,,BEHUYMAPK ®OHA - 3” e cbec cepanmLle M appec Ha ynpaBaeHue rp. Coodus,
paloH ,N\o3eHeL”, YA. ,BUCKAP naaHuHa” Ne 19, pernctpupaHo ¢ pelweHre Ha COOUMCKM rPaACKK CbA MO
dupmeHo peno Ne 7556/2005 .

MpeameT Ha AEMHOCT: KOAEKTMBHO MHBECTMPaHE B LIEHHW KHWXa Ha NapuyHu cpeAcTBa, HabpaHu
ypes NybAMUYHO NpeararaHe Ha ASINOBE, KOETO Ce OCbLLECTBSIBa Ha NPUHUMMA Ha pasnpeAeneHUe Ha pUCKa.

BYACTAT: 175088136

8. »Ekcnat Mpyn” EOOA nputexaBa npsko 90 000 akuuu ¢ NpaBoO Ha raac, NpeAcTaBAABaLUN
3.00% oT kanutana u o1 raacoBeTe B 06010 cbbpaHue Ha ,Ekcnat beta” AACUL.

»Excnat Mpyn” EOOA e cbC cepanumlle U appec Ha yrnpaBAaeHue B rp. BapHa, parioH “Oaecoc”, 6yA.
“Mapusa Aynza” Ne 24, Bx. b, eT. 1, per. no ¢.aA. Ne 614/2006r. Ha BOC.

MpeaMeT Ha AerHOCT: MoKyNKa Ha LUeHHW KHMXa € LeA npoaax6ba, NoKynka Ha HEABMXMMWU MMOTH
C UueA npopaxba, TbProBCKO NPEACTaBUTEACTBO M NMOCPEAHUYECTBO.

BYACTAT: 148014053

9. Mohnuka AtobomupoBa Mocudosa nputexasa npsko 200 000 akuuMu € NpaBoO Ha rAac,
npeacTaBAsBalLM 6.67% OT Kanutana U oT raacoseTe B 06WoTo chbpaHue Ha ,Exkcnat beta” AACUL, n upes
cBbp3aHoTo Anue ,AktuB pyn” EOOA 300 000 akuuu ¢ npaBO Ha raac, npeacraBaasawm 10.00% ot
KanuTtana 1 ot raacosete B 06Wo0To cbbpanHune Ha ,Ekcnat Beta” AACUL.

10. BuasHa CraiikoBa [AsKoBa nputexaBa npsko 182 000 akuun Cc npaBo Ha rAac,
npeactaBasiBalLm 6.07% oT Kanutana u oT rnacoBeTe B 06LL0TO cbbpaHuKe Ha ,Ekcnat beta” AACUL.

11. AHren KupueB TpudpoHoB nputexaBa npako 100 000 akumm C NpaBO Ha rAac,
npeactaBasBalimn 3.33% oT Kanutana U oT raacoBeTe B 06LL0TO cbbpaHue Ha ,Ekcnat beta” AACULL.

12. AvaH HukonaeB WBaHOB nputexaBa npsko 100 000 akuuu C npaBo Ha raac,
npeacraBasBalim 3.33% oT KanuTana U oT raacoBeTe B 06L0TO cbbpaHue Ha ,Ekcnat beta” AACUL.

13. MUBaH TopopoB ToapopoB nputexaBa npsko 100 000 akumm € npaBO Ha raac,
npeacraBasBalim 3.33% oT KanuTana U oT raacoBeTe B 06L0TO cbbpaHue Ha ,Ekcnat beta” AACUL.

14. Cunsuss TeoprueBa [leHeBa nputexaBa npako 80 000 akuuMM C npaBo Ha raac,
npeacTaBAsiBalLM 2.67% OT Kanutana v oT raacoBeTe B 06L0TO cbbpaHue Ha ,Ekcnat beta” AACUL.

15. Metko XwuBkoB AuMHUTpPOB nputexasa npsko 50 000 akumm C npaBoO Ha rAac,
npeactaBasBaliyn 1.67% ot Kanutana U oT raacoBeTe B 06LL0TO cbbpaHue Ha ,Ekcnat beta” AACULL.
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16. PymsHa CroiueBa BacuaeBa nputexaBa npsko 50 000 akuun ¢ npaBo Ha
npeactaBasBalm 1.67% ot Kanutana U oT raacoBeTe B 06L0TO cbbpaHue Ha ,Ekcnat Beta” AACULL.
17. feoprn MwutkoB BacuneB nputexaBa npsko 50 000 akuuMu € npaBoO Ha
npeactaBasBaln 1.67% oT kanutana u ot raacoBeTe B 06Wo0TO chbpaHue Ha ,Ekcnat beta” AACULL.
18. CunBus AHTOHOBa BacuneBa nputexaBa npsko 50 000 akuuMM ¢ npaBoO Ha
npeactaBasBalLM 1.67% oT Kanutana u oT rnacoBeTe B 06110TO cbbpaHue Ha ,Ekcnat beta” AACUL.
19. CHexaHka AuMmutpoBa [XOHroBa nputexasa npsko 20 000 akumyM ¢ nNpaBo Ha
npeactaBasBalLm 0.67% oT Kanutana u oT rnacoseTe B 06LL0TO cbbpaHue Ha ,Ekcnat beta” AACUL.
20. KupaHka Xene3oBa BacuaeBa nputexaBa npsko 20 000 akuuMuM € npaBoO Ha
npeactaBasBallm 0.67% oT Kanutana 1 oT rnacoBeTe B 06L0TO cbbpaHue Ha ,Ekcnat beta” AACUL.

rnac,

rnac,

rnac,

rnac,

rnac,
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5. OYHKUUOHMPAHE HA APYXECTBOTO. OCHOBHW NMAPTHbOPU

3akoHoBaTa ypepaba ypexaalla CEeKIopUTU3aLMsaTa Ha HEABUXMMU MMOTU MOCPEACTBOM ApyXecTBaTta
CbC CrneupasHa WMHBECTULMOHHa LIeA Ce OCHOBaBa Ha PasAEAEHME Ha QGYHKLMUTE B TO3M MPOLEC MEXAY
CreunanmsmpaHn UHCTUTYUMK: BaHka AenosuTap, OBCAYXBALUM APYXECTBa, OLUEHUTEAU Ha HEABUXUMUTE

MMOTU U APYTU.

Kato ApyXecTBO CbC CrneumanHa WMHBECTMUMOHHA ueA, “Ekcnat beta” AACUL, yHKUMOHMpa kaTo
cBoeobpa3Ha KOAEKTMBHA CXeMa 3a MHBECTMPaHe B HEABUXUMW UMOTU; B YACTHOCT APYXXeCTBOTO NpuaobuBa
HEABMXMMM MMOTHU C NApPUYHKU CPEACTBA, KOMTO Habupa cpellly U3paBaHe Ha LEHHU KHUXa. BbaHka aenosutap
CbXpaHsiBa NapuuHWTE CpPeAcTBa Ha ApPYXECTBOTO W NPUAODBUTATE C BPEMEHHO CBOOBOAHWTE My CpeAcTBa
LEHHU KHMXa, M3BbPLUBA BCUYKKU MAALLAHWUS Ha APY)XECTBOTO U MMa OMPEAEAEHU KOHTPOAHU OYHKLMKU BbPXy

HEeroBute onepaunn.

CbraacHo 3akoHa 3a ApyXecTBaTa CbC creuuasHa MHBECTULIMOHHA LeA AeMHOCTTa Ha ApPYXecTBOTo ce
OCbLIECTBABA He OT COOCTBEH MepcoHaA, a Mo AOrOBOP C BbHLIHW AMUA@ - CNEeUUasusMpaHu TbProBCKM
ApyxecTBa (0bCcAyXBallM ApyXecTBa). [lopaau TOBa, KbM HAaCTOSALLMA MOMEHT BCE OLLE He Ce NPEABUXAA
HasHauaBaHETO Ha CAYXMTEAU Ha ApyXecTBOTo. EAMHCTBEHO AMPEKTOPBT 33 BPBL3KU C MHBECTUTOPUTE LI
6bae HasHaueH Ha TPYAOB AOTOBOP, B CbOTBETCTBME C U3UCKBAHMATA Ha YA. 1161 oT 3akoHa 3a NyOAMUHOTO

npepnaraHe Ha UeHHU KHUXa.

3aKoHbT 3apbAxaBa APYXeCTBOTO Aa Bb3AOXW Ha BbHLHW HE3ABUCUMW EKCNEPTU  (OLEHUTEAM)
OoUeHABaAHETO Ha CEKHOPUTUIUPAHUTE HEABUXUMU UMOTU NPEAN TAXHOTO anAoémsaHe, KaKToO U B Kpad Ha
BCAAKA GUHAHCOBA FOAMHA W MPW ONPEAEAeHa NMPOMSHA Ha MHAEKCA Ha MHOAaUMsiTa B CTpaHaTa WMAM Ha
MHAEKCA Ha UuUeHuTte Ha HeABUWXKUMUTE HUMOTWU. Kakto Ha BCHAKO dKUMOHEPHO APYXeCTBO, TFoOAULLUHUTE

GUHAHCOBK OTYETM Ha APYXECTBOTO CAEABA Aa ObAAT OAUTUPAHK OT PErUCTPUPAH OAUTOP.

BAHKA AEMO3UTAP

BaHka aenosutap Ha ApyxectBoto e “lMbpBa UHBecTMUMOHHa BaHka” Af, CbC CepanuLLEe M appec Ha
ynpasaeHue rp. Coous, n.k. 1797, 6ya. “AparaH LaHkoB” Ne37, Tea: +359 (2) 817 1100, dakc: +359 (2)
980 5033, enektpoHeH appec: fib@fibank.bg; nHTepHeT cTpaHmua: www.fibank.bg.

“INMbpea MHBecTMuMOHHa baHka” AQ e akuMOHEPHO APYXECTBO, pernctpupaHo ot COOUMMCKU rpapcKku
cbp C pewenne o1 8.10.1993 r. baHkata nputexaBa AuUeH3Mss of BHB Nel7 ot 29.09.1995 r. 3a
M3BbpLlIBaHe Ha 06aHKoBa AEMHOCT Ha TepuTopMATa Ha CTpaHata M Ha CAEAKM B uyxbuHa. ,[MbpBa
WMHBECTUMLMOHHa 6aHka” AJ\ € AMLEH3WPaH MbPBUMYEH AUABD Ha AbPXaBHW LEHHU KHWXa W AULEH3UPAaH
WHBECTULMOHEH MOCPEAHMK.

poroBopbT ¢ “lMbpBa MHBecTMUMOHHA BaHka” AA npeaBuxaa 6aHkaTa Aa OKa3Ba CAEAHWTE YCAYTU:
CbXpaHeHWe Ha napuyH1TE CPEACTBa M LEHHWU KHWXa Ha APYXEeCTBOTO, KOMTO TO MMa NpaBo Aa MpuTexasa
CbrAaCHO 3aKOHa W HEeroBusl YCTaB; W3BbpLUBaHE Ha MAaLl@HWs OT UMETO U 3a CMeTKa Ha ApYyXecTBOTO;
NMOAAbPXAHE Ha PErUCTbP Ha LEHHWU KHMWXA U CbBUpaHe Ha AOXOAM, CBbP3aHU C LEHHUTE KHUXA; U3BbPLUBAHE
Ha AEWCTBUA, CBbP3aHW C LEHHWUTE KHUXA, KaTo NpPeAoCTaBsHE Ha WHPOpMaLMsi, OTYETW, M3MAALLAHE Ha

AMXBU, TAGBHULIM U AP.; OTKPMBaHe Ha HabupaTeAHa CMEeTKa NpW yBeAMUYaBaHe Ha kanutana Ha ApyXecTBoTo.
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BaHkaTa Aeno3uMTap MMa BCUUYKM 3aAbAXEeHMA No AoroBopa, kouto 3ACKL, 3MMUK v Hapepbute no

npUAaraHeTo0 MM W3UCKBAT, BKAKOUYUTEAHO: AA CbXpaHsiBa W OTUMTA OTAEAHO aKTMBUTE Ha APYXeCTBOTO OT

COBCTBEHUTE W OCTaHaAAUTE npUeTn 3a CbXpaHEHUE aKTUBU; Aa U3BbPLUBA BCUYKKU NAALLAHUA MPU Clia3BaHe

Ha ycAOBMATa, NMPEABUAEHM B ycTaBa Ha APYXECTBOTO WM OCUTypsiBa W3MOA3BAHETO Ha MNPUXOAWTE Ha

ApyXeCTBOTO B CbOTBETCTBUE C TE3U aKTOBE U CbC 3aKOHa.

3a YCAYTUTE€ CH GaHKaTa-Ael'IOSMTap He MoAyyaBa MECeYHO Bb3HarpaxaeHue. Bcuuku ocTtaHaau

Pa3xoAM MO U3MbAHEHUE Ha Pa3NopexAaHUATa Ha APYXECTBOTO Ce 3anAalLaT CbrAacHo AeicTBallata Tapuda

3@ TakKcUTe W KOMWCUOHHWTE Ha OaHKaTa-Aeno3uTap KbM MOMEHTa Ha M3UCKYEMOCT Ha LUeHaTa 3a

CbOTBETHATa YCAyra.

AoroBopbT ¢ HaHKaTa AENO3UTap € CKAoUEH H6e3 cpok. AOroBOpPbT MOXE Aa 6bAe NpeKpaTeH:
Mo B3aMMHO CbrAacue Ha CTPaHWUTE C MUCMEHO CropadyMeHUue, B KOETO 3aAbAKUTEAHO U OKOHUYATEAHO
Ce ypexAaT OTHOLLEHUSATA MEXAY TAX U UMYLLLECTBEHWUTE MOCAEAULN;
npu npekpataBaHe Ha ApPYyXeCTBOTO, BKAOYMTEAHO W MpPU OTKPMBAHE Ha MPOMU3BOACTBO MO
AMKBMAQLMSA U HECBCTOATEAHOCT, KAKTO U MPWU OTHEMAHE Ha AWULIEH3a;
npu oTHEMaHe Ha AMUEeH3a Ha 6aHkata M npu obpaslyBaHe Ha NPOWM3BAACTBO MO AMKBMAALIMA WAM
HECBCTOSATEAHOCT Ha B6aHKkaTa; Npu NPOMsAHa Ha AMLIEH3a Ha BHKATa KaTo Ce M3KAKUAT UAM OrpaHMuaT
onpeapeneHn AEMHOCTM HEODXOAMMM 33 U3MbAHEHME HA AEMO3UTAPHUTE YCAYTH;
npu 3aAMuyaBaHe Ha 6aHKkaTa oT cnMcbka no Y. 173, an. 9 ot 3MMLUK;
B CAyYai, ue HaHKaTa ce OKaXe eAHO M CbLLO MAM CBbP3aHO AMLE C APYXECTBOTO;
B CAyyal, ye HaHKaTa CTaHe KPEAMTOP WAM rapaHT Ha [ApPYXecTBOTO, OCBEH 3a B3eMaHuATa CU Mo
AOrOBOpa 3a AEMO3UTAPHM YCAYTH
C €AHOCTPaHHO EAHOMECEUYHO MUCMEHO NPEAM3BECTUE OT CTPAHUTE.

KbM patata Ha CbCTaBsiHE Ha HACTOALMA NPOCMNEKT 6aHkaTta - AENO3NTap HE € 3aMEHAHA.

OBCAY)XBALLU APY)XECTBA

APYXecTBOTO MMa CKAKOUEH AOrOBOp ¢ “Ekcnat Kanutan” AL KaTo 06CAYXBaLLIO APYXECTBO CbIAACHO YA.

18, an. 2 Ha 3ACHLL.

» 06wy pAaHHK

Cepanuiie v aapec Ha yrpaBAeHUE:

rpaa Coous, p-H Cpeaeu, yAa. “T.C. PakoBCKK” 96A

TenedoH: (02) 980 1881; dakc: (02) 980 7472

EnekTpoHeH appec (e-mail): office@expat.bg

BYACTAT: 175192462

Howmep 1 naptuaa Ha BnMcBaHe B TbProBCKms peructbp: Ne 112172, tom 1517, c1p. 133.

“Ekcnat Kanutan” AN e BNUCAHO B TbProBCKUA peructbp npu COOUNCKM FPaACKM CbA CbrAAcHO

peweHune Ha CI'C no ¢upmeHo peno Ne 14627/2006 r.

> KpaTka UHpopMaLMA OTHOCHO NPOodECUOHAAHUA OMUT Ha 0BCAYXBALLIOTO APYXECTBO

LEkcnat Kanutan” AA e ocHoBaHO npe3 2006 r. 0T CbAPYXHUUM C NO3HAHUA 1 ONWUT BbB GMHAHCOBMUSA,

HOPUAMYECKN U UHAYCTPUAAHU CEKTOPU B BbAarapmsa. ApyXecTBOTO npeaAara KOHCYATaHTCKM YCAYTU B pa3AUYHU
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CEKTOPU Ha UKOHOMMUKaATA, C POKYC BbPXy HEABUXKMMUTE UMOTU, DUHAHCOBUTE YCAYTH, MACMEAUNTE U

TEAEKOMYHUKALMUTE, TPAHCMNOPTa, MHGPACTPYKTYPHU AEAHOCTU U Ap.
DUHAHCOBO - KOHCYATAHTCKAaTa AEMHOCT Ha APYXECTBOTO BKAIOUBA:

. KOHCYATaLMK M MOCPEAHUYECTBO MPU CTPYKTYPUPAHE M CKAIOUBAHE Ha CAEAKM C HEABMXMMMU
UMOTH, B T.u.:

- pas3paboTka U CpaBHUTEAEH @aHAAM3 Ha Pa3AMYHU MHBECTULMOHHW CLEHAPUM U KanuTanoBa

CTPYKTypa Mpu peanmsaumusita Ha NpoeKTa,

- Npu NpUBAMYAHE Ha AAOBO/ABATOBO GUHAHCHPAHE U/UAK CTPATErMUYECKN MHBECTUTOP;

- npv npopaxba, oTAaBaHE NOA HAEM MAU AMBUHT.
. npoy4yBaHe W M3rOTBAHE Ha OLEHKU 3@ CbCTOAHMETO Ha Mnasapa Ha HEeABMXUMW MMOTU B
CTpaHarta;
. aHaAM3, OleHKa W pa3paboTBaHe Ha WHBECTULMOHHW TMPOEKTM W OCUrypsiBaHe Ha
dUHaHCHpaHe;
. aHaAu3 Ha GMHAHCOBOTO CbCTOSIHWE HAa GUPMU M OLLEHKA Ha Bb3MOXHOCTUTE 3a NPUBAUYAHE
Ha AbArOBO W/WUAK ASAOBO GUHAHCUPAHE;
. KOHCYATAUMM  OTHOCHO  KanutanoBaTa CTPyKTypa Ha  OUpMKM, peduHaHCUpaHe W
PECTPYKTYpUpPaHe Ha 3aAbAKEHUS;
. KOHCYATaLIMK U YCAYIM OTHOCHO NpeobpaldyBaHe Ha APYXEeCTBa M CAEAKM Mo nprvaobuBaHe Ha

npeAnpusaTUs.

Mpes aBryct 2007 r. ,,Ekcnat Kanutan” A CKAOUM AOTOBOP KaTo 0OCAYXXBALLO APYXeCTBO Ha ,EkcnaTt Mmvotn”
AACHUL, cbraacHoO KOMTO € MOEAO CAEAHUTE 3aAbAKEHUSA:

1. Aa U3BbLPLLBA aHaAM3 Ha nasapa Ha HEABUXUMW UMOTU U, NMO-KOHKPETHO: NO3EMAEHN UMOTU
B 3eMEAEACKU TepUTopun - obpabotBaeMu 3eMu (HUBM, OBOLLUHW U 3EAEHUYKOBU FPAAMHU, AO3Sl, AMBAAU U
APYr1) 1 HeobpaboTBaemMu 3eMu, MO3EMAEHU UMOTU B FTOPCKU TEPUTOPUU — TOPU U TOPCKU 3EMMU, NO3EMAEHM
UMOTU B ypbOaHU3MPaAHU TEPUTOPUM (HACEAeHW MecTa M CeAulHM o6pasyBaHus), NpepHasHavyeHu 3a
XWUAULLHKM, 06LLeCcTBEHOOOCAYXBALLM, MPON3BOACTBEHU, CKAGAOBU, KYPOPTHWU, BUAHW, CMOPTHU, Pa3BAEKATEAHU
¥ APYT¥ QYHKLMM;

2. Aa U3BbLPLUBA aHaAM3 Ha nasapa Ha HEeABUXMMW MMOTU BbB Bpb3Ka C Bb3MOXHOCTTA
Bb3NOXUTEAAT pa npuaobrBa npaBo Ha cOHCTBEHOCT M OrpaHUUYEHU BELLHU NpaBa BbPXYy HOBOM3rpaxAaHu
W 3aBbPLUEHU CTPAAU — XUAULLHU, UHAYCTPUAAHU, CTONAHCKKU, KAKTO U YaCTu OT TakKMBa Crpasu;

3. A U3roTBA MPEeANOXEeHUs 3a nokynka ot ,Exkcnat Mmotn” AACKUL, Ha npaBo Ha cOBCTBEHOCT
W/VUAW OrpaHUYEHU BeLLHW NpaBa BbPXY UMOTU CbrAacHO T. 1 1 2;

4. Aa U3roTBA NPEANOXKEHUA 3a HAUMHUTE HA YNpPaBAEHUE WU/UAKU pasnopexpaHe ¢ UMOTUTE MO T.
1 1 2, BKAIOUMTEAHO 3@ OTAABAHETO MM MOA apeHAd, HaeM WAM AM3MHI, MAM 3a npopaxbata vm npwu
OnpeAeneHn YCAOBUS;

5. A2 W3BbPLUBA BCUUYKM HEOOXOAMMM MOATOTBUTEAHU AEMCTBMA MO OTAGBAHE Ha MMOTUTE MOA

HaeM, AUSUHTI, apeHAa UAU MO TAXHaTa npoAaméa;
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6. Aa AaBa npenopbku Ha ,Ekcnat Umotn” AACUL, OTHOCHO MepKUTE, KOUTO MO MpeLeHKa Ha
“Ecknat Kanutan” AA ca HeobxoAuMMK 3a 3amnas3BaHe Ha A0BPOTO CbCTOAHME Ha umoTuTe Ha ,Ekcnat Umotn”
AACHL;

7. Ad NpaBu NPEANOXEHWUA OTHOCHO MHBECTUPaHe Ha cBoBoAHUTE cpeacTBa Ha ,Exkcnat UmoTtn”
AACHL;

8. Aa M3BbpLUBA HEOOXOAMMUTE AEMCTBMA MO MOAAPBXKATA M YNPaBAEHWETO Ha NPUAOOUTUTE OT
LExkcnaTt Umotn” AACUL, UMOTH, BKAKOUUTEAHO Upes:

8.1. NOCPEAHUYECTBO MPU CKAKOUBAHETO Ha AOrOBOPM 3a apeHAa, 3aMsiHa, AUM3UHI, Haem, U

npopaxba Ha UMoTUTE MO T. 1 U 2;

8.2. cbbupaHe Ha apeHAHUTE NAALLAHWUS, HAeMHaTa LieHa U AUBUHIOBUTE BHOCKM;

8.3. NoAAbPXaHe Ha MHbpacTpyKTypaTa B UMOTUTE;

9. A@ OCbLUECTBSIBA KOHTPOA BbpPXy U3MbAHEHMETO Ha AOroBopuTe No T. 8.1 U CbCTOSAHUETO Ha
mmotuTe Ha ,Ekcnat Umotn” AACUL,;

10. Aa BOAW W CbXpaHsiBa CYETOBOAHAaTa M Apyra OT4eTHoCT Ha ,Ekcnat Mmotn” AACHULL,
BKAIOUMTEAHO A@ UW3BbPLUBA EXEMECEYHO OCUYETOBOASIBAHE Ha MbPBUYHUTE CUETOBOAHM AOKYMEHTH,
npeactaBeHn my ot ,Exkcnat Umotn” AACHULL, B CbOTBETCTBME C U3UCKBAHUATA HA AEMCTBALLUUTE HOPMATUBHM
aKTOBE M Bb3NpueTata CYETOBOAHA MOAWTMKA Ha ,Ekcnat Umotn” AACHULL, n paa cbcTaBs nNpeaBUAEHUTE B
3aKOHOAATENCTBOTO PUHAHCOBM OTYETU Ha ,EkcnaTt Umotn” AACULL;

11. Aa npepoctaBa GUHAHCOBM KOHCYATALMKM BbB Bpb3ka C AEWMHOCTTa Ha ,Ekcnat Umotn”
AACHLL, BKAKOUMTEAHO BbLB BPb3Ka C M3AABaHE Ha AbATOBU U ASIAOBU LEHHU KHUXA W M3MNOA3BAHETO Ha
HabpaHWTe OT TAX CPEACTBA; U3rOTBSAAHE HA KPEAUTHU 0OOCHOBKM 3a MHBECTULMOHHWU KPEAWTH, NPEeAOCTaBsHe
Ha KOHCyATALMM OTHOCHO M360p Ha OaHKa-3aemMopaTen M MOAFOTBAHE Ha HeobXxoaMMaTta KpeauTHa

AOKYMEHTaLMA 3a CKAHOUBaHE Ha AOroBop 3a 3aeEM,

12. Aa BOAM WM CbXpaHsBa KopecnoHAeHumsiTa Ha ,Exkcnat Umotn” AACKUL, BbB Bpb3ka C ropHuTe
AEVHOCTH;
13. A@ W3BbpLWBA ApPYrM HEobXOAMMM AEMHOCTM BbB Bpb3ka C OCbLUECTBABAHETO Ha

WHBECTULUMOHHUTE LeAn Ha ,Ekcnat Umotn” AACUL, u ynpaBAEHWETO Ha NpUTEXaBaHUTE OT HEFO MMOTK.

» MEHUAXBPU 1 KAOUOBHU CAYXHUTEAH:

HukoAa AHKOB - YnpaBasiBall, CbAPYXHUK U [peacepaten Ha CA Ha ,Exkcnat Kanutan” AA, nputexana
ASINOBE UM yyacTBa B BOpAa@ Ha AMPEKTOPUTE Ha HAKOAKO YacCTHM komnaHuu. [pe3 2007 r. € KOHCYATaHT Ha
ABa NPOEKTa 3a M3rpaxpaHe U peanns3aumst (ynpaBAEHUE W/WUAM NPoAaxba) Ha TbProBCKM KOMMAEKCU B
baHcko 1 baaroesrpap. [lpoektsT B baHcko e oT Tuna MOA ¢ P3M1 5 575 KB.M., HaYan0 Ha CTPOUTEACTBOTO
npes3 mMaMn T.r. U MAaHMPaHO OTKpPUBaHe npe3 AaToTo Ha 2008 1. KomnaeKkcbT B baaroesrpaa e ¢ o6wa P3I1 ot

5 213 KB.M., KaT0 BKAIOUBA U OPUC HacTu.

B nepunoaa tonm 2003 r.- centemBpu 2005 r. 3aema AAbXHOCTTA 3aMECTHUK MUHUCTbP Ha TpaHcnopTa.
EaHOBpemeHHO ¢ ToBa e [lpeacepaten Ha 6opaa Ha AMpekTopute Ha WM3mbAHUTEAHA areHuus ,Mopcka
aAMUHUCTPAUMA”, YANEH Ha CbBeTa No MIKOHOMMWYECKA NMOAMTUKA M CbBeTa NO MKOHOMUWUYECKO pPa3BUTUE KbM

MWHUCTEPCKM CHBET.
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MNpean nepuopa centemspu 2001 r. - toam 2003 1. Hukona AHKOB € 3aMECTHUK MMUHUCTbP Ha
WKOHOMMWKATa, a NpPeAM TOBa € UAEeH Ha CbBeTa Ha AupekTopute Ha "Aykonn Hedtoxum byprac" wm
M3MbAHUTEAEH AMPEKTOP M UAEH Ha CbBeTa Ha aMpekTopute Ha "Hadtekc netpon" AA. Ao mar 2000 r. r-H

AHKOB e dMHaHCOB MeHUAXDBP B "ConBelt copn” AA.

Mpe3 1994 r. r-H AHKOB 3aBbpLuBa yHMBepcuteTa "KopHeA" B CALLL, KbAETO ce AMNAOMUpPA CbC CTEMEH

Nno MKOHOMMUKa.

HeaeAuo HepeAueB - U3NMbAHUTEAEH AMPEKTOP Ha ,Ekcnat Kanutaa” AA, B MOMEHTa PbKOBOAW HAKOAKO
WHBECTULMOHHMU MpoekTa B bBbbArapuss M CbCeAHUTE CTpaHM B obAAcTTa Ha EHEepPrumHus CEKTop U
TeneKoMyHuKkauuute. OT HoemBpru 2005 . AO MOMEHTa € UYAEeH Ha €eKcrnepTeH CbBeT KbM CbBeTa Ha
AVWPEKTOPUTE Ha MHBECTMUMOHHUA GOHA Bulgarian Property Developments (BPD), uMnMTto akumm ce Tbprysat

Ha ¢poHpoBaTa Hopca B AOHAOH.

l-H HeaenueB e 3aMeCTHMK MUHWUCTbP Ha TpaHcnopTa M CbobLIeHMATa Npe3 nepuopa OT CenTeMBpu
2003 r. - centemBpu 2005 r. B ToBa CU KauyeCTBO TOW OTrOBaps 3a TEAEKOMYHUKALMOHHWS CEKTOP KaKTO 1 3a
XapMOHM3aLMATa Ha 6bArapPCKOTO 3aKOHOAATEACTBO C AMPEKTUBUTE Ha EBponenckusa Cbio3, AsMbepann3aumsta
W Pa3BUTUETO HA MHOOPMALIMOHHOTO OBLLECTBO, KAKTO U 3a AbPXaBHUTE ApyxecTBa BTK, BbArapcku nowim u
Apyrn. Cpep 3acayrite My e npuBaTtmM3aumata Ha BTK, M3paBaHETO Ha AULIEH3M 3a TPETO NOKOAEHWE MOOUAHM
onepatopu (Ha CTOMHOCT Hap 180 MMA. AB.) KaKTO M OCbLUECTBABAHETO Ha HalUMOHaAHaTa nporpama 3a

BbBEXAAaHE HA UHOOPMALIMOHHUTE U KOMYHUKALMOHHUTE TEXHOAOTUWN B 6bAFapCKMTe YUYUAULLGE.

Ot centemBpu 2003 r. A0 NpuBaTU3aLMATa Ha APYXECTBOTO npe3 toHu 2004 r., r-H Hepeaues e
npeacepaTen Ha bopaa Ha aMpekTopute Ha BTK a B nocaeactBme (A0 okTomBpu 2005 T.) € HeroB 3aMecTHUK

npeaceaatea.

01 1997 po 2003 1., r-H Hepenues paboTu B MbpBa puHaHcoBa bpokepcka kba O0A, MbpBOHaYaAHO
KaTo AMABP Ha MapuuHWUTE Nasapu U LUEHHU KHWXa, a oT 2001 kato HemH U3mbAHUTEAEH AMpPeKTOp. Herosata
AEVMHOCT BKAKOUBA M3AABAHETO 3a MbpPBW NMbT B bbArapusi Ha kopnopaTMBHM OBAMraUMM U MOAYMHEH ADAT,

KaKTO M Cb3AABAHETO Ha UMOTEYHU OBAUTALIMK 38 HIKOAKO BOAELLM TbProBCKu H6aHKu.

Heaenuo HepenueB e 3aBbpLUMA cieLManHOCTTa "MexayHapOAHW MKOHOMMYECKK OoTHowweHusa" B YHCC
- Coowus.

KameH Kupos, uneH Ha CA Ha ,Ekcnat Kanutan” A, e OpUCT C aABOKaTCKa npaktMka B Copusa w
BapHa. Ot toan 2003 po cent. 2005 e 6MA npeacepaTen Ha HBopaa Ha AUPEKTOpUTE Ha [MapaxoACTBO

BbArapcku mopcku GAoT. [pean ToBa e oraaBsiBan NpaBHaTa AMpPeKUMa B MMHUCTEPCTBOTO Ha TpaHcnopTa.

BeaucnhaBa pyakoBa, AvpekTop KopnopatMBHu ¢uHaHCK, e ¢ boraT onuT B obAactta Ha GUHaHCOBO-
KOHCYATaHTCKaTa AEMHOCT MO OTHOLIEHWE Ha UHBECTULIMOHHU NMPOEKTU C GOKYC MUHUMU3UPAHE Ha Pa3XoAuTe
W CTPYKTypupaHe U n3b6op Ha MHBECTULMOHHK cueHapun. [pean Aa ce NPUCbEAMHM KbM ekuna Ha ,Ekcnat
Kanutan” BeaucnaBa [pyakoBa pabot B KPMG, CALL. Wma maructbpcka cteneH no Public Policy ot
Harvard's Kennedy School of Government.

»EKkcnat Kanutan” AJA NoA3Ba CUETOBOAHUTE YCAYTM Ha CBeTAa AeueBa, Maructbp no ,, dMHaHCK U
KpeauT” OT YHUBepCUTET 3a HaumoHanHo 1 CBeToBHO CTOnaHCTBO, rp. Codusi, ¢ Hap ABAAECET rOAMLLEH OMUT

KaToO NaB€eH CYETOBOAUTEA, YNpaBUTEA U AUKBUAGTOP.
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3a obesneyaBaHe MHBECTUPAHETO B MPOEKTU, OTFTOBAPSILLM HA CbOTBETHUTE TEXHUYECKN U3UCKBAHUSA U
CTPOUTEAHU KpuTepuu, ,Ekcnat Kanutan” A We aHraxupa Kato BbHLIEH KOHCYATaHT BacuA Hepeaues,
[AaBeH U3MbAHUTEAEH AMPeEKTOP Ha TBC - UHdpacTpyKTypHO cTpouteAcTBo AA ot 1996 r. Bacun HepenueB e
CTPOUTEAEH MHXEHEP OT YHUBEPCUTETA NO CTPOUTEACTBO, apXMTEKTYpa U reopesusi, Codusa, npurexasa AMLEH3
3a oueHka Ha AMA - ABUXUMO M HEABMXMMO MMYLLIECTBO W € C HaA TPUAECETTOAMLLEH ONMUT B 0BAACTTa Ha
CTPOUTEACTBOTO U UHOPACTPYKTYPHUTE NPOEKTU. [-H HepenueB e npepocTaBs eKCnepTHO MHEHWE OTHOCHO
CbCTOSIHMETO WM TEXHUYECKUTE MapaMeTpu Ha roToOBM WMAM B MPOLEC HA M3rpaxpaaHe OOeKTW 3aepHO C
npuaexalliata UM MHOPACTPYKTYpa; MPEANMCaHKA 3a NPeANpUEMaHe Ha HEOOXOAMMK AEMCTBUS 3@ NOCTUraHe
Ha OnpeAeneHn CTaHAAPTH, U KOHCYATALMK BbB BPb3Ka CbC CTPOUTEAHWUTE KPUTEPUMU U cneuMdUKaumu npu

B3€eMaHETO Ha MHBECTULMOHHU PELLEHNA.

BbB Bpb3ka ¢ ropHoto ,Ecknat Kanutan” AJ LWe NoA3Ba U KOHCYATAHCTKU YCAYTW, MPEAOCTaBAHM OT
npo¢. Hukona AHakneB, AOKasaH cneumasmcT B obaactTa ¢ Hap 50 roamuwieH crax. [lpod. AHakveB nma
3aBbplleHo 06pa3oBaHMe creuManHocT ,MIKOHOMWKa W ynpaBAeHWEe Ha cTpouTenctBoto” ot BUHC - rp.
BapHa 1 caepamMnaoMHa cneumanmdaumsi B MHXUHEPHO-MKOHOMUWYECKUSS UHCTUTYT ,,OpAKOHUKUA3E™ — Tp.
MockBa. TpyAOBMAT My CTaX NpemMuHaBa npes pbkoBoAHW no3uuun B ACO Coowus, ,,Codctpoin”, MHCTUTYTa 3a
naaHupaHe npu AKI; HayyHouscaepOBaATEACKMA MHCTUTYT MO OpraHM3aumsa, MexaHu3auusa U MKOHOMWKa Ha
CTPOMTEACTBOTO KaTo HayyeH cbTpyAHuK Il | cteneH; npenopasateAn BbB BUAC; AupekTtop Ha LleHTbpa 3a
E€NEKTPOHU3ALMS Ha CTPOUTEACTBOTO M CTPOUTEAHATA MHAYCTPUS, U NpeacepaTen Ha CA Ha ,,FhaBboAarapcTpoin”

AA.

O6CAYXBaLLOTO APYXECTBO HE € CKAIOYMAO PaMKOBWM AOFOBOPU CbC CTPOMTEAHW KOMMaHWWM KaTo
NMOAM3IMbAHUTEAM, C LEA OCUIypsiBaHE Ha AOCTATbyHO MbBKAB MOAXOA MpU M360p Ha TakuBa, CbOOpPasHO
M3WCKBAHUATA Ha OTAEAHMUTE MHBECTULIMOHHM NpPoeKTn. Chaep Bb3naraHe oT cTpaHa Ha ,Ekcnat Beta” AACUL,
OCBbLLECTBABAHETO Ha KOHPETHU NpoeKkTu, ,Ekcnat Kanutan” AJ e npoBepe KOHKYPC(M) U LUE CKAOUM
AOTOBOP(M) C MIMbAHUTEA(M) 3@ AEMHOCTW, CBbP3aHU C MPOEKTMpaHe, U3rpaxapaHe W/UAM PeHOoBMpaHe Ha
HEABWXMMW UMOTH, OTUMTANKM CNELMOUKUTE W M3WCKBAHUSATA HA KOHKPETHWUTE HEABWXMMW WMMOTU U

MHBECTUUMOHHU LEAN. M36paHVITe NOAU3NBAHUTEAU CAEABA:
a) Aa UMarT aKTMBHa HENpPeKbCHaTa AEVHOCT B NPoAbAXEHNE Ha MUHUMYM 5 roamHu;

6) Aa maT ropmileH o6opOoT 3a NOCAEAHWUTE ABE GUHAHCOBU FOAMHM (3@ BCSIKA OTAEAHO) B pas3mep noHe

ABa MbTU MO-TOASIM OT CTOMHOCTTa Ha Bb3AOXeEHATa pa60Ta;

B) Aa ca BnMcaHu B LleHTpaAHMA nNpodecroHaNeH PErvcTbp Ha CTPOWUTEAS] CbrAAcHO YA. 3, aA. 2 Ha
3akoHa 3a Kamapata Ha CTpOMTEAMTE W Aa pasnoAarat C ApyrM HeobXOAMMMK paspelLuTeAHW 3a

OCbLLECTBABAHE Ha AEMHOCT (aKO CAEABa AA CEeA U3MCKBAT TaknBa);
B) Aa Ca C AOKa3aH OMnuT B cBOATa chepa, Aodpa penyTauma 1 BUCOKO KauecTBO Ha yrpaBAeHUE.

KOHKpeTHUTE KpUTEpPUK 3a M360p Ha MOAM3MBAHUTEAU LEe ObAAT SICHO AedUHMpPaAHU B 0b6sBsiIBAHUTE

KOHKYPCHM NPOUEAYPU.

» CbLUeCTBEHU YCAOBUSA Ha AOroBopa Ha ApyxecTBoTo ¢ ,Ekcnar Kanutan” AA
AoroBopbT ¢ "Ekcnat Kanutaa” AA MMa 3a npeaAMeT: aHaAM3 Ha nasapa Ha HEABUXUMU UMOTU; U3rOTBSHE Ha

NPEANOXEHUA 3a MNOKyNnka Ha WMOTU U HaAYMHUTE 3a TAXHOTO YynpaBAEHWE; WU3roTBAHE Ha BCUYKU
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npeaABapuTEAHU AEMCTBUS MO OTA@BAHE Ha MMOTUTE 3a MOA3BaHE, NOA HAEM, AU3MHI, apEHAA UAU TAXHaTa
npoaaxba; NPenopbkn 3a MEPKUTE, KOUTO ca HeobxopauMM pa ObaaT NpPeaAnpueTH 3a 3anasBaHe A0OpPOoTo
CbCTOSIHME HAa UMOTUTE; NMPEANOXEHMA 3@ MHBECTMPaHe Ha cBoboaHuTe cpeacTBa Ha AACUL; n3ebpluBaHe Ha
HEOOXOAMMUTE AEWCTBUS MO TMOAAPBXKA WM YNpPaBAEHUME HA WMOTWUTE; NpPeAoCcTaBsHE Ha GUHAHCOBM
KOHCYApPaUMM BbB Bpb3ka C OUHAHCUMpaHEe MNPOEKTUTE Ha APYXECTBOTO; BOAEHE W CbxpaHABaHe Ha
CYETOBOAHATa M Apyra OTYETHOCT U KOPECMOHAEHLIMS Ha APYXXECTBOTO, KaKTo U APYyrM HEOBXOAMMM AEMHOCTH
BbB BPb3Ka C OCbLUECTBABAHE HA MHBECTULMOHHUTE LIEAU U YNIPaBAEHWE Ha npuTexaBaHute oT “Ekcnat beta”
AACUL, umoTw.

3a peMHoCTTa cv No AoroBopa 06CAYXBALLIOTO APYXXECTBO UMa NPaBO Ha Bb3HarpaXAeHWe, KakTo CAEABaA:

1. 3a periHoCcTUTE MO M3rOTBAHE Ha HeobxoAMMaTa AOKYMEHTaUMs 3a MOAyvyaBaHe Ha AULEH3 OT
Komucuata 3a pUHAHCOB HAA30p OT CE AbAXM EAHOKPATHO Bb3HarpaxaeHue B pa3mep Ha 10 000
(AeceT xuAaamM) AeBa.

2. 3a AerHOCTTa MO WM3roTBAHE Ha aHaAu3M, WMHBECTMUMOHHW MPEAANOXEHUS, NMPeAOoCTaBsHe Ha
OUHAHCOBM KOHCYATaLMK, MOAFOTOBKA Ha AOKYMEHTaLMs NPy OTAaBaHe Ha MMOTUTE 3a NOA3BaHEe
nAM Npopaxba, aAMUHUCTPUPaHe onepaTMBHATa AEMHOCT U CYETOBOAHO 0BCAyXBaHe:

a. TPUMEeCceuyHO Bb3HarpaxaeHue B pa3mep Ha 3% (TpM Ha CTO) Ha ropuiiHa 6asa ot
CTOMHOCTTa Ha aKTMBMUTE No HanaHca NpU CTOMHOCT Ha aKTUBUTE MO-MaAKa UAW paBHa Ha
10 000 000 (paeceT MMAMOHA) AeBa, U B pa3mep Ha 1.9% (aeBeTHaAeCceT Ha XUAAAQ) Ha
roavwHa 6asa Bbpxy pa3ankata Hap 10 000 000 (aeceT MUAMOHA) AeBa OT CTOMHOCTTa Ha
aKTMBWTEe. Bb3HarpaxaeHWeTo ce AbAXM Ha TpUMeceuue Kato ce U3uucasiBa Ha 6asa
CymMaTta Ha aKTuBuTe no 6anaHca KbM Kpaa Ha CbOTBETHOTO d)VIHaHCOBO TpUumeceyune,;

b. roaMWHO Bb3HarpaxapeHwe B pasmep 15% (meTHapeceT Ha CTo) OT HeTHaTa neyvanba
(Npean Bb3HarpaxAeHMEeTo Ha 06CAYXBaLLIOTO APYXXECTBO M AAHBK Nevyanba);

3. 3a ycAyru, NpepocTtaBaHM MpU M3paBaHE Ha UEHHU KHuxXa oT ,Ekcnat bera” AACHUL, B T.u.
M3roTBSIHE Ha AOKYMEHTW 3a MPEAANOXEHMA 3a MbPBUMYHO UACTHO MNpepAaraHe (3a obauraumm),
MpocnekTn 3a MbPBUUYHO UAM BTOPUUHO NMyOAMUHO NpepraraHe (3a akuuMu AU 0BAMraLmu) UAM Ha
yacT OT TAX, OKOMIMAEKTOBaHe, MNoAaBaHE W pPerucTpypaHe Ha AOKYMEHTM B CbOTBETHMUTE
MHCTUTYUMKM KaTo KOH, BOB-Cooua AA u LeHTpaneH Aeno3utap AA: Bb3HarpaxapeHue npu
n3paBaHe Ha AANOBM U ABATOBU LEHHM KHUXA (akuum U obamraumm) ot ,Exkcnat Beta” AACUL,
KOETO Ce OMNpeAenst C AOMbAHUTEAHO CMOpasyMeHWe KbM HaCTOSILLMA AOFOBOP, B pas3mep He no-
roAsM ot 2% (ABE Ha CTO) OT EMUCUMOHHATa CTOMHOCT Ha U3AAAEHUTE KHUXA;

4. 3a pENCTBUSI M YCAYTM NO MOAAPBXKA M YynNpaBAEHME Ha MMOTWUTE, B T.4. MOCPEAHUYECTBO
(MaeHTMOUKAUMA Ha NOTEHUMAAHU KOHTPareHTW, CTPYKTYpUpaHe Ha CAEAKUTE U BOAEHE Ha
NPeroBopu) Mpu CKAKOUBAHE Ha AOFOBOPU 3a NOA3BaHE (OTAABaHE NOA HaeM, AU3UHT, apeHAQ),
3aMsAHa MAK npopaxba; cbbupaHe Ha NAaLLAHUA, NMOAAbPXAHE HA MHOPACTPYKTYPa, KOHTPOA MpU
U3MbAHEHWE Ha AOrOBOPUTE M HA CbCTOSIHUETO Ha WMMOTUTE: AOMbAHUTEAHO Bb3HarpaxaeHue,
KOETO Ce OMPEAENS 3a BCEKU OTAEAEH CAyYal C aHEKC.

Bb3HarpaxaeHueto no 1.2, 6.a no-rope obxBalla TexHWYecKaTa M aAMMHUCTpaTMBHa paboTta no
obcayxBaHe aAeniHocTTa Ha ,Ekcnat beta” AACULL. B npsika Bpb3ka C OCbLLECTBABAHWTE WHBECTULIMOHHU
MPOEKTU U C LeA ONTUMMU3UPAHE pPe3yATaTUTE Ha APYXECTBOTO, 0OCAyXBallata KOMMaHWA MMa NpaBo Ha
Bb3HarpaXxAeH1ve Kato MPOLEHT OT peanusupaHata nedanba Ha AACULU-a, peduHupaHo B T1.2.6.6. 3a

AEMHOCTM CbC CheuuMdUUeH XapakTep, W3UCKBALLM OMNpeAeAeHa KBaAMOUKaLMA M OMWUT, KaTo YCAYTH,
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NpeAoCTaBAHW BbB Bpb3ka C M3AaBaHE Ha LUEHHW KHMXA W NOAAPBXKA W YNpaBAEHWE Ha WUMOTH,
0OCAYXBALLOTO APYXECTBO LUE MOAYYM AOMBAHUTEAHO 3anAallaHe, ONPEAEAEHO B 3aBMCMMOCT OT MOETUTE
aHraXUMEHTH.

B cayuall, ye M3nNAalWaAHETO Ha Bb3HArpaxaAeHusita, OnucaHu Mo-rope, B MbAEH pa3Mep BOAWU AO
HapylLlaBaHe Ha OrpaHUYeHUsATa U U3UCKBAHMA KbM AeMHOCTTa Ha ,Ekcnat beta” AACUL, cbraacHo HeroBus
yCTaB M HOPMaTUBHWTE MW3WCKBaAHMSA, Ha OOCAYXBaLLOTO APYXECTBO Ce M3MAalla Bb3HarpaxaeHwe Ao
MaKCMMaAHUA AONYCTUM pasMep, a BbPXy OCTaTbKa Ce HauucAsiBa AMxBa B padmep Ha OAl. OctaTbKbT OT
ABAKMMOTO Bb3HarpaxaeHue, 3aeAHO C HauMCAeHaTa AMXBa Ce 3anAalla 3aeAHO CbC CbLLOTO MO BUA AbAXUMO
Bb3HarpaxAeHWe 3a CAeABaLLMSA NMEPUOA, OTHOBO MNPU cras3BaHe Ha orpaHUYeHUsATa, NPeABUAEHU B yCTaBa Ha
LExcnat beta” AACUL], nan B 3akoHa.

Mpn HeEnpaBOMEPHO HEOCHOBATEAHO NMpeKpaTsaBaHe Ha aorosopa ot ,Ekcnat betra” AACUL, cbuima
ABAXM Ha 0OCAYXBALLOTO APYXXECTBO HeycToMka B pa3mep Ha 20% (ABaAeCeT Ha CTO) OT CTOMHOCTTa Ha
aKTUBWUTE CU KbM AaTaTa Ha npekpataBaHe Ha AOrosopa.

AOroBopbT ¢ 06CAYXKBALLLOTO APYXECTBO € CKAKOUEH 3a HEOMPEAENEH CPOK. AOroBOpPbT MOXe Aa bbae
npeKpaTeH no B3aMMHO CbrAacue; NpyM BUHOBHO HEU3MbAHEHME Ha 3aAbAKEHUSITA, M3NpaBHaTa CTpaHa UMa
NnpaBo Aa pas3BaAM AOroBopa cbraacHo obumrte npaBuaa Ha 334 M T3; B ApyrM CAyYau, CAeABALLM
UMMNepaTUBHUTE Pa3nopeAdu Ha 3aKoHa.

Mpu NpekpaTsiBaHe Ha AOrOBOP C OBCAYXBALLO APYXECTBO, TO Lie O6bAe CBOEBPEMEHHO 3aMEHEHO C APYro
06CAYXBALLO APYXECTBO.

KbM AaTaTa Ha CbCTaBsiHE Ha HacTosILLMS MpocnekT 06CAYXBALLIOTO APYXECTBO HE € 3aMEHSHO.

» WHdopmaums 3a ApyxecTBara - NOAM3MTbAHUTEAU Ha ,Exkcnat Kanutan” AQ
Kbm MomeHTa ,Exkcnat Kanutan” A HAMa CKAKOUYEHW AOTOBOPU C APYXXECTBA — MOAU3MBAHUTEAN.

OUEHUTEAU HA HEABWXNMW UMOTHU HA APYXECTBOTO. OAUTOP

APYXeCTBOTO-eMUTEHT € yupeaeHo npe3 2008 r. 1 Bce olle He M3BPano OLEHUTEAU HA HEABUXUMUTE

MMOTU U OAUTOP.

AWPEKTOP 3A BPb3KWU C UHBECTUTOPUTE

AMPEKTOPBT 3a BPb3KU C UHBECTUTOPUTE He € uUneH Ha CbBeTa Ha AMPEKTOpUTEe Ha ApPYXeCTBOTO.
CbraacHo ua. 116r oT 3akoHa 3a NyBAMYHOTO MpPeAAaraHe Ha LEHHW KHUXa, OCHOBHaTa QYHKUMS Ha
AVpeKTopa 3a BPb3KM C MHBECTUTOPUTE € OCBbLLECTBABAHETO Ha edeKkTMBHA Bpb3ka Mexpy CbBeTa Ha
AMPEKTOPUTE Ha APYXXECTBOTO, OT €AHa CTpaHa, U HErOBUTE aKUMOHEPU W MHBECTUTOPUTE, OT Apyra CTpaHa.
Mo-KOHKPETHO, AMPEKTOPBLT 3a BPBb3KK C UHBECTUTOPUTE OTrOBaps 3a: (a) NpeAoCTaBAHETO Ha MHPopMaLmMs 3a
$GUHAHCOBO-MKOHOMMWYECKOTO CbCTOSIHWE Ha APYXEeCcTBOTO, 3a 0bwn cbbpaHua n BeAka Apyra MHGopmMauums,
Ha KOATO CbIAACHO 3aKOHA aKUMOHepUTe U WMHBECTUTOPUTE MMAT NpaBO B ToBa MM kadectBo; (6)
U3npaLlaHeTo Ha OTYETUTE U YBEAOMAEHUATA A0 KomucusATa 3a dUHAHCOB HaA30p, A0 “BbAarapcka doHpoBa
6opca - Codus” AA u po LeHtpanHua aenos3utap; (B) BOAEHETO U CbXPaHEHWETO Ha MPOTOKOAUTE OT

3acepaHUaTa Ha CbBeTa Ha AUPEKTOpUTE.

CbBEeTbT Ha AMpPEKTOpUTE Ha APYXECTBOTO € onpepeAmrA 3a AMPEKTOP 3a BPb3KM C MHBECTUTOPUTE

CumeoH MBaHoB letoB. CuMeoH eToB npuTtexasa creneH 6akaraBbp Mo creurarHocT GuHaHcK oT 6usHec
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yunaunwieto John Molson School of Business kbM yHuBepcuteta Conkordia, KaHapa. Ot ¢eBpyapu 2007 r.

CumeoH letoB paboTh KaTo aHaAM3aToOP KanuTanoBK nasapu B ,Exkcrnat Kanutan” AA.

6. AKUMOHEPU CbC 3HAYUTEAHO YYACTUE. CAEAKHN CbC CBBbP3AHU (SAMHTEPECOBAHW) AMLIA
AKLIUOHEPHU, MPUTEXABALLIN HAA 5% OT AKUMUTE C MPABO HA TAAC

Bcuukn akumu ¢ npaBo Ha raac ce nputexasaT OT yupeAruTeAnTe Ha ApYKeCcTBOTO. AKLMOHEPHU C HaA 5%
ca.

. »bEHY MAPK OOHA - 2”7 AA, rp. Codus, ¢ aapec Ha ynpaBaeHue rp. Coous, panoH
»No3seHel”, yA. ,Buckap naaHmnHa” Ne 19, pernctpupaHo ¢ peweHne Ha CoOdUINCKU rpapaCKu CbA MO GUPMEHO
aAeno Ne 398/2006 r., BnncaHo noa napt. Ne 100738, per. 1, tom 1347, ctp. 179, BYACTAT 175014820 -
800 000 (0CEMCTOTUH XMASIAM) OBUKHOBEHW BE3HAAMUYHM MOMMEHHW aKUUKU, C HOMWUHAAHA CTOMHOCT Ha BCSIKa
akuusa ot 1 (eAMH AeB), BCMUYKM akuMKM Ha oblwa HoMMHAAHa cTorHocT oT 800 000 (0CEMCTOTUH XUASIAW)
npeactaBasiBallM 26.67 % (ABapeCeT M LIECT USAO M LUECTAECET M CeAeM MNPOLEHTa) OT Kanutana Ha

ApyXecTBOTO;

. »OKeureH” EOOA, cbc cepanvile M appec Ha ynpaBnaeHue Codua, obuimHa Obopuule, YA.
UepkoBHa 93, et.3, an.1l n aappec 3a kopecnoHaeHuuma Coous, 1408, ya. TBbPAULLKKM npoxoa 27, eT. 8
an.36, peructpmpaHo no ¢upmeHo aeno Ne 9933/2003 r. no onuca Ha CodpuMckM rpapacku cbp, BYACTAT
131141943 - 358 000 (TpucTa netaecetr U ocemMm XWUASAU) OOMKHOBEHM BE3HaAMUYHU MOMMEHHMW aKuuM, C
HOMMWHaAHA CTOMHOCT Ha BCSIKa akums oT 1 (EAMH AEB), BCUUKM aKUMKM Ha obla@ HOMWHaAHa CTOMHOCT OT
358 000 (TpucTa NeTaeceT U 0CeEM XMASIAM) npeacTaBaaBaluM 11.93 % (eAMHaAAECET UANO U AEBETAECET U TpH

npoLeHTa) OT KanuTaAa Ha ApYyXeCTBOTO;

. »»AKTUB Ipyn” EOOA, cbec cepanulle M appec Ha ynpaBaeHue rp. Codusa, XK. ,Maapoct” 3, 6A.
Ne 353, Bx. 6, an. 16, peructpmpaHo B CIC ¢.a. Ne 5212/1999, byactat: 121891779 - 300 000 (tpucta
XMASIAM) OOUKHOBEHW BE3HAAMUYHM NOMMEHHU aKLMK, C HOMUHAAHA CTOMHOCT Ha BCsiKa akums oT 1 (EAUH AEB),
BCUUYKM aKUMKM Ha obla HoMMHaAHa ctorHocT oT 300 000 (TpucTa xuAaaM) npeacTaBaaBawm 10% (peceT

NpoLeHTa) OT KanuTtana Ha ApPyXeCTBOTO;

. Monunka Ab6omuposa Mocudosa, EMH: 7105226656, A.k. 166421981, uspaseHa Ha
08.11.2001 ot MBP - Codua, ¢ appec c. buctpuua, ya. ,Lunka” Ne 14A - 200 000 (pBecta XMAAAMW)
06MKHOBEHW BE3HAAMYHU NMOMMEHHM aKLUMK, C HOMWHAAHA CTOMHOCT Ha BCsKa akumMs oT 1 (eAMH AEB), BCUUKM
aKuMM Ha obwa HoMWHanHa ctorHocT oT 200 000 (aABecTa XMASIAM) NpeAcTaBAsiBalM 6.67% (LUECT LUSAO U

LLIECTAECET U CEAEM MPOLEHTA) OT KanuTasa Ha ApyXecTBoTo;

. buasHa CrankoBa AsfkoBa, EMH 6690919777, A.k. Ne 198182509, u3papeHa Ha
17.05.2007 r. ot MBP - rp. Codus, aapec: rp. Codus, xK/ya. ,Ctpenbuiue”, 6A. Ne 17, et. 5, an. 19 -
182 000 (cTo 0CeEMAECET U ABE XMAAAM) OBUKHOBEHW BE3HAAMUYHM NOUMEHHU aKUMKU, C HOMUHAAHA CTOMHOCT
Ha Bcsika akums oT 1 (eAMH AeB), BCUUYKM akLMK Ha 00Ll1a HOMUHaAHa cTtorHocT oT 182 000 (cTo ocemMAaeceT 1

ABE XMASIAW) NpeacTaBAaBaLLM 6.07% (LIEeCT USAO M CEAEM MPOLIEHTA) OT KanuTaaa Ha ApPYXECTBOTO;

. »Cadapu Kayd BI” OOA, cbC cepanulle M appec Ha ynpasaeHue rp. Coodus, ya. ,I.C.

PakoBckn” 78, eT. 2, BNUCAHO B TbProBCKUS peructbp Ha COPUNCKM TPaACKM CbA CbA Mo ¢.A. Ne
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10002/1991 r., BYACTAT 831081905 - 150 000 (cto M neTAeceT XWUAsiAM) OOBUKHOBEHW 6e3HaAUYHU
NMOMMEHHU aKUMKW, C HOMWMHAAHA CTOMHOCT Ha BCSika akuusi oT 1 (eAMH AeB), BCMYKM aKuMu Ha obuia
HOMWHaAHa ctoiHocT oT 150 000 (CTo M NETAECET XMAAAM) NpeAcTaBAsBaLLM 5% (NeT npoueHTa) oT Kanutana
Ha ApYyXecTBoTO.

AKUMOHepUTE Ha APYXeCTBOTO MMAT paBHU NpaBa Ha raac.

CAEAKU CbC CBbP3AHN (BAMHTEPECYBAHU) AULIA

“Cebp3aHu avua” (no cmucbaa Ha MCC 24) ca:
(a) AMPEKTHO UAW MHAMPEKTHO, Ype3 eAMH AW MOBeYEe NOCPEAHULN, AULIETO:

(i) KOHTPOAMPA UAM € KOHTPOAMPAHO, UAM € MOA OOLMA KOHTPOA Ha MPEANPUATUETO (MOCAEAHOTO

BKAIOUBA NPEANPUATAA MaNKK, AbLLEPHU MPEANPUATUA U CbAbPLLEPHU NMPEANPUATURA);

(i) Mma ASIA B MPEANPUATUETO, KOETO MY A@Ba Bb3MOXHOCT Ad yNpaXHABa 3HAUUTEAHO BAMSAHWE HaA

NPEANPUATUETO; UAK
(iiif) ynpaxHsBa 061, KOHTPOA HAA NPEANPUSATUETO;

(6) AMUETO € acouMMpaHo MPeAnpUATHE (CbraacHo AeduHuumata B MCC 28 UHBecTMUMM B acouMMpaHu

NPEANPUATUS) Ha NPEANPUATUETO;

(B) AMLLETO € CbBMECTHO MPEANPUATUE, B KOETO MPEANPUATUETO € KOHTPOAMPALL, CbAPYXHMK (BX. MCC 31

AANOBE B CbBMECTHW MPEANPUATUA);
(r) AMLIETO € UAEH Ha KAKOUOB PbKOBOAEH MEPCOHaA Ha NPEANPUATUETO UAW HETBOTO MPEANpPUATUE MaKKa;
(A) AMLETO € BAM3bK YAEH Ha CEMENCTBOTO Ha GUINUECKO AULE, KATO NMOCOUYEHOTO B @) AU T)MO-TOPE;

() AMUEeTO e NpeAnpUAThe, KOETO € KOHTPOAMPAHO, CbBMECTHO KOHTPOAUPAHO UAWM 3HAUMTEAHO MOBAMSAHO OT
AMLIETO, MOCOYEHO B I) WAM A), MAW MpUTEXaBallO 3HAYUUTEAHM NPaBOMOLUMA 3a rAacyBaHe B TOBa

NPEANPUATUE,NPAKO UAWM HEMPAKO;

(X) AMLETO NPeACTaBAABa NAAH 33 AOXOAM CAeA HamyckaHe Ha paboTa Ha CAYXUTEAU Ha MPeANpPUATUETO UAK

Ha BCAKO NPEANPUATME, KOETO € CBbP3aHO AMLE C NPEANPUATHETO.

KbM MOMeEHTa EMUTEHTBLT HE € CKAIOUBAA CAEAKM CbC CBbP3aHu AML@ No cMucbAa Ha MCC 24, KakTo U

HE € MNOAYYUAO NMPEANOXEHUNA 3a CKAOYUBAHE Ha TakKMBa CAEAKW.

“Ekcnar beta” AACUL, He e oTnyCcKaAo 3aeMU U HE € NOEMAAO rapaHuUMK 3a MAW B MOA3a Ha CBbP3aHU

AMUA. APYXeCTBOTO HAMa MpaBo Aa NPEAOCTABA 3aeMU UAK Aa obe3nevaBa UyXAu 3aabAXEHUS (YA, 21, an. 1

3ACHLL).

7. PA3XOAM HA APYXXECTBOTO

CbraacHo UA. 9 oT YcTaBa Ha ApyXecTBoTo MaKCUMaAHUAT pasMep Ha PasxoAWTe 3a ynpaBAeHWe Ha

ApYyXeCTBOTO B paMKWUTE Ha eAHa KaneHAapHa ropMHa He MoXe Aa HaaxBbpAs 15% (neTHapecT Ha cTo) oT
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CTOMHOCTTa Ha akTMBUTE MO BaraHca, BKAHOUEH B TOAWULLHUSA du1HaHCOB OTYeT Ha ApPYXeCcTBOTO 3a ropMHaTta Ha

Ha4YNCAABAHETO Ha Pa3xoAUTE.

Pasxoan 3a ynpaBAeHME Ha APYXECTBOTO Ca BCUUKM PAsXOAM MO YNPaABAEHUMETO U OOCAYXBaHETO,
BKAKOUMTEAHO PA3XOAM 3@ Bb3HArpaxAeHWa Ha UANEHOBE Ha CbBETa Ha AMPEKTOpUTE Ha APYXECTBOTO, KaKTo U
pasxoauTe 3a Bb3HarpaxapeHve Ha OoOCAYXBalUMTE APYXECTBa, PErMCTPUpaHWa OAWUTOP, OLEHUTEAUTE U
6aHKaTa-aenosuTap.

Bb3HAITPAXAEHNA HA UAEHOBETE HA CbBETA HA AUPEKTOPUTE
CbraacHo uAa.45 ot YctaBa Ha APYyXeCcTBOTO, BCEKM OT YAEHOBETE Ha CbBETA Ha AMPEKTOPUTE MOAy4YaBa
MEeCEeUYHO Bb3HarpaxaeHve B pasmep, onpepeneH OT 06LoTo cbbpaHue Ha akuuMoHepuTe. YUpeAWTEAHOTO
cbbpaHre e onpepaeAMAO MEeCEYHO Bb3HarpaXxaAeHue Ha uaeHoBeTe Ha CbBeTa Ha AMPEKTOPWUTE, Ha KOWTO
HAMa Aa GbAe Bb3AOXEHO ynpaBAeHWETO Ha ApyXecTBoTo B pasmep Ha 200 (aBecta) neBa, a CbBeTa Ha

AVPEKTOPUTE € ONPEAENUA HA M3MbAHUTEAHUAT UneH — 1 000 (xnanpa) AeBa.

Mo pelleHne Ha obLoTO chbpaHne Ha akUMOHEpPUTE, NPU NOCTUTHATU AOBPU GUHAHCOBM PESYATATU OT
APYyXecTBOTO Ha UAEHOBETE Ha CbBETa Ha AMPEKTopuTe Moxe Aa Obae M3NAATEHO AOMbAHWUTEAHO
Bb3HarpexaeHue, NpeAcTaBAABaLLO NPOLEHT OT peaAM3npaHaTa nedanba OT APYXECTBOTO 3a CbOTBETHaTa

roAuHa.

BbB BCUYKHK CAy4Yan Bb3HarpaxpeHWetTo Ha YAEHOBETE Ha CbBETa Ha AUPEKTOPUTE CAeABa Aa €
C'b06p83€HO C U3MUCKBaHMATA Ha YA.9 OT TO3U yCTaB, pernaMeHTmnpall MakCUMaAHUA pa3Mep Ha pa3xoAuTe 3a

yrnpaBAeHue Ha ApPYyXeCTBOTO.

Bb3HATPAXXAEHUE HA OBCAY)XKBALLLOTO APYXXECTBO
3a perHOCTTa c1 Mo AOroBopa 06CAYXBALLLOTO APYXECTBO MMa NPaBOo Ha Bb3HarpaXxAeHue, Kakto
CcAeABa:

. EaHOKpaTHO B pasmep Ha 10 000 (peceT XWMAsiAM) AeBa, AbBAKMMO 3a M3BbpLUBaHE Ha
AEVHOCTUTE N0 U3roTBAIHE Ha HeobxoAMMAaTa AOKYMEHTaLUMSA 3a NOAyYaBaHe Ha AULIEH3 OoT KomucunaTta
3a pMHaAHCOB HaA30p;

. TprMMeceuHo Bb3HarpaxaeHue B pasmep Ha 3% (Tpu Ha CTO) Ha roaMilHa 6a3a OT CTOMHOCTTa
Ha aKTMBWUTE Mo HbanaHca MpW CTOMHOCT Ha aKTMBUTE MO-MaAka MAM paBHa Ha 10 000 000 (aecet
MWAMOHA) AeBa, U B pa3mep Ha 1.9% (AeBETHAAECET Ha XMAAAA) Ha roavllHa 6a3a Bbpxy pasankata
Haa 10 000 000 (aeceT MMAMOHA) AeBa OT CTOMHOCTTa Ha akTMBUTE. Bb3HarpaxaeHWeTo 3anousa Aa
Ce HauucAsiBa OT ApaTaTa Ha M3paBaHe Ha AMUEH3 Ha ,Exkcnat bera” AACUL, n ce AbAxM Ha
TpMMeceure KaTo ce M3uncAasiBa Ha basa cymata Ha akTuBMTE No BanaHCca KbM Kpas Ha CbOTBETHOTO
$dHUHAHCOBO TpUMeEceuUue;

. roAMLLIHO Bb3HarpaxaeHue B pasmep 15% (neTHapeceT Ha CTo) OT HeTHaTa neyanba (npeau
Bb3HarpaxAeHWeTo Ha 0OCAYXXBaLLOTO APYXXECTBO M AaHBbK neyanba);

. Bb3HarpaxaeHue npu M3paBaHe Ha ASAOBU U AbATOBU LEHHW KHUXA (aKUMK U 0BAUraumm) ot
+Ekcnat beta” AACHULL, koeTo ce onpeaens ¢ AOMbAHUTEAHO Criopa3dyMeHUe KbM HaCcTOALLMA AOrOBOP,
B pa3mMep He Mo-roAam oT 2% (ABE Ha CTO) OT EMUCHMOHHATA CTOMHOCT Ha U3AAAEHUTE KHMUXA;

o AOMbAHUTEAHO Bb3HArpaxaeHue 3a AeUCTBUSATa (YCAYrMTE) MO MOAAPBXKA M yrnpaBAEHUE Ha
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MMOTUTE, KOETO CE OMNMpeAend 3a BCEKU OTAEAEH C/\yuaﬁ C aHEKC.

3a noppobHocTh BUX 20.4. AaHHHM 3a 06CAYXXBaALLMTE APYXECTBa NO-rope.

FOAULLHO Bb3HATPAXAEHME HA BAHKATA AENO3UTAP

3a ycayrute cv GaHKaTa-AenosuTap He NnoAyvyaBa MEeCceyHo Bb3HarpaxaeHue. BcUUkM ocTaHaAu pasxoam
Mo W3MbAHEHME Ha pasnopexjpaHuaTa Ha APYXeCTBOTO Ce 3anAallaT CbrAacHO AeicTBallata Tapuda 3a
TaKCUTE M KOMUCUOHHWUTE Ha BaHKaTa-Aeno3uTap KbM MOMEHTa Ha M3WCKYEMOCT Ha LeHaTa 3a CbOTBETHaTa
ycAyra.

Bb3HATPAXAEHWUE HA OLIEHUTEAUTE

KbM AaTata Ha PeructpaumoHHUA AOKYMEHT APYXeCTBOTO He € M3Bpano OLEHUTeAM U CbOTBETHO HAMA

OnpeAeNeHO Bb3HarpaxaAeH1e 3a OCbLUECTBSIBAHE Ha Ta3u AEMHOCT.

APYTU PASXOAWN. U3MAATEHU PA3SXOAU OT APYXECTBOTO

Tl kKaTo APYXECTBOTO € perucTpupaHo npes mecel, Mmapt 2008 r., Bce olLLe He € n3bpano U CbOTBETHO
HEe € CKAKOUMAO AOTOBOP C OAMTOP.

KbM pataTa Ha HacToAwmMs MpocnekT ApyXecTBoTO HAMa NPUAOBUTU UMOTU U CbOTBETHO M3BbPLUEHU
pasxoAu Mo NPUAoOGUBaHe Ha UMOTH.

N3nnaTeHnTE KbM Aatata Ha PerncrpaumoHHuUs AOKYMEHT Pa3xoAnM Ca HE3HAUUTEAHU U Pa3MeEPDBT UM,
BKAKOUUTEAHO M KaTO CbOTHOLLIEHWE ¢ BanaHCOBUTE aKTUBW Ha ApPYyXeCTBOTO, HE A@Ba NpPeACTaBa 3a HEroBuTe
PEeanHU TrOAULLHU Pa3XoAN.

AOMbAHUTEAHN UHBECTULIMKU N PASXOAU 3A BbBEXXAAHE HA AKTUBUTE B EKCINAOATALIMA

He ce npeaBMXAAT AOMbAHUTEAHU WMHBECTUUMM UAU Pa3XOAM 3@ BbBEXAAHE Ha aKTUBWUTE B
eKcnaoaTauuna.

Crp. 41



PE3IOME, YACT Il

TTPOCIIEKT 3A ITbPBMYHO ITYBJIMYHO ITPEJJIATAHE HA AKIITMU HA ,,EKCITAT BETA” AZICULL

8. O®UHAHCOBA NHOOPMALIUA

ApyxecTBoTo e yupepeHo npe3 M. MapT 2008 r. U akTMBHaTa My AEMHOCT KbM HaCTOSLUMS

MOMEHT He € 3alfnoy4yHaAna.

MEXANHHN ®UHAHCOBW OTYETU 3A TEKYLLIATA TOAMHA

MeXAMHHUAT oaMTUPaH dUHaAHCOB OTYeT Ha ApyxecTBoTo KbM 31.03.2008 r. € NPUAOXKEH U €

HepasaeAHa yacT o1 Mpocnekra. AaHHKU OT HEro ca NPEeACTaBEHU MO-AOAY.

BanaHc Ha ,Ekcnat beta” AACUL, kbm 31.03.2008 r.

AbAroTpaitHM akTuBu

MHBECTULUMOHHU UMOTH 0
MaTepuanHu AbroTpanHu akT1BK 0
060 AbAroTpaiiHK aKTUBK 0

KpaTkoTpaHu akTuBu

MapuyHK cpeacTBa U NAPUYHN EKBUBANEHTH 2 997
061110 KpaTKOTpaHU aKTUBH 2997
OBLLO AKTUBU 2997

MACUBU 31.3.2008
COBCTBEH KAMUTAA U 3AAB/VKEHUA

Cob6CcTBEH Kanutaa

OCHOBEH KanuTan 3000
Meuanba/(3aryba) oT TEKYLLIMA NEPUOA -6
0610 cobCTBEH KanuTaa 2994

Tekyw nacusu

Apyru TeKyLLM nacusm 3
061110 TEKYLUM NACUBU 3
OBLLO COBCTBEH KAMUTAA U BAAB/NKEHUA 2997

Otuert 3a poxoaute Ha ,Ekcnat bera” AACUL, kbm 31.03.2008 r.

XUA. AEBa 31.3.2008

MNeuanba/(3aryba) oT UHBECTULIMOHHU UMOTH
AOX0AM OT APYTM UHBECTULMMU
Meuanba/(3aryb6a) oT UHBECTULIUK

0]
0]
0
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AAMWHUCTPaATUBHU PasxoAM, B T.u.
OnepaTtuBHU pasxoamn

Pasxoamn 3a ynpaBaeHue
Bw3HarpaxaeHue 3a Ul

Takcu 1 KOMUCUOHHMU, B T.u.
Takcn kbm 6O6

Takeu kbm LA

Takcn kb KOH

Apyrv

eleolN ol olNelNolNolNoNe]

duHaHCcoBU NpPUXoAU/(pasxoan) 0
Mevanba/(3aryba) npear AQHbLM -6

KopnopaTMBeH pAaHbK 0
HeTtHa neuyanba/(3aryba) 3a nepuoaa -6

Otuer 3a napuyH1TE NOTOLM (HENPSIK METOA) Ha ,Ekcnar beta” AACUL],

HETHA NMEYAANBA (3ATYBA) 3A NMEPUOAA -6
AmopTtuzaums
YBeAnueHue (HaManeHUe) Ha 3aAbAKEHKSTa 3

MpUXOAM OT NPEOoLEHKa Ha UHBECTULIMOHHU UMOTH
lMokynka Ha UHBECTULIMK
MoKynKa Ha AbArOTPaHU aKTUBY

MocTbnAeHUs CBbP3aHU C OCHOBHUSA KanuTaa 3000
HETHA NPOMAHA HA MAPUYHUTE CPEACTBA 2997
NMAPUYHU CPEACTBA B HAYAAOTO HA MEPUOAA 0]
MAPUYHU CPEACTBA B KPAA HA NMEPUOAA 2 997

OTYET 3A MPOMEHUTE B COBCTBEHUA KAMUTAA

Benexku OcHOBEH KanuTtaa duHaHcoB Bcuuko
pesyatat
Canpo kbm 19.03.2008r.
YBeAMyeHne Ha OCHOBEH KanuTaa 3000 3000
3aryba 3a nepuopa -6 -6
Canno kbm 31.03.2008r. 3000 -6 2997

Crp. 43



PE3IOME, YACT Il
ITPOCIIEKT 3A ITbPBUYHO ITYBJIMYHO IMPEJJIAI'AHE HA AKLIMU HA ,,EKCITIAT BETA” AJICUIL]

CbLLECTBEHU MPOMEHW CAEA AATATA HA MOCAEAHUA TOAULLEH UAU MEXXAUHEH ®UHAHCOB
OTYET

Cnaep paTaTa Ha NOCAEAHUS MeXAMHEH duHaHcoB otveT - 31.03.2008 r. A0 paTata Ha UIroTBSIHE Ha
HaCTOALIMA AOKYMEHT APYXECTBOTO He e MNpuAOOMAO HEABMXMMM MMOTM M HEe ca HaCTbNBaAWu APYrut

CbLLECTBEHN MPOMEHU B AEVHOCTTa U1 dUHaAHCOBUTE MY OTUETH.

APY>XECTBEHATA NOAUTUKA MO OTHOLLUEHWE PASMNPEAEAAHETO HA AUBUAEHTU

ApyXeCTBOTO pasnpeAens AMBUAEHTU MO pepa U Npu ycaoBusTa, npeasuaeHn B SACUL, 3MMUK, T3 m
YcTaBa, no pelueHre Ha 06uoTo cbbpaHue. ABaHCOBO pasnpeAeneHue Ha AMBUAEHTU e 3abpaHeHo. lMNpaBo
Aa NoAyyaT AUBUAEHT UMaT AMUATa, BIMCaHW B peructpuTe Ha LieHTpaAHMA aoeno3uTap KaTo akumMoHepu Ha 14-
TMA AEH cAep paTata Ha O6uwoTo cbbpaHue, Ha KOETO € MPUET FOAULLIHUA GUHAHCOB OTYET U € NPUETO

pelleHre 3a pasnpepensHe Ha nevanbaTa.

APYXeCTBOTO pasnpesen 3aAbAKMTEAHO Kato AMBUMAEHT Han-manko 90% or nevanbata 3a
¢duHaHcoBaTa ropMHa. AMBMAEHTUTE Ce M3NAALLAT Ha akKUMOHEpUTE B CPOK A0 12 mMeceua OT Kpas Ha

CcboTBETHaTa GPMHAHCOBA roAMHa.
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9. UHOOPMALMUA 3A MPEANATAHUTE AKLIUU

B AoMbAHEHWE Ha NpeAcTaBeHaTa No-A0Ay MHGOPMALIMA CAEABA Aa Ce npoyeTe 1 obliata MHbopMauumsa
“lNpaBa W OrpaHUYEHUs Ha KAAcOBeTe akuMKM Ha ApyxecTBoTo” B PerncrpaumMOHHUA AOKYMEHT, pasaen

“AonbAHUTENHA MHPOPMaUMS: MHdopmaLums 3a YcTtaBa Ha ApyXeCcTBOTO”.

BUA N KAAC HA MPEANATAHUTE AKLUWK

MpeAMET Ha MbPBUUHO NyHAMUHO NpeanaraHe ca 2 000 000 0bMKHOBEHM, BE3HAAMUHW KUMKW, C NPaBO
Ha raac, OT eMWUCUsiTa OT MbPBOHAYAAHOTO YBEAMUYEHWE Ha KanuTana Ha ApYyXecTBOTO. AKUMUTE OT Tasu
€MWUCUA Ca OT CblUMSA KAAC, KakTo BeYye M3AAAEHWUTE aKUMKM OT yupeauTeAHaTa eMucus Ha ApyXecTBoTo.
HomuHanHaTa 1 eMUCHMOHHATa CTOMHOCT Ha NpeaAaraHuTe akuun € 1 (eAMH) AeB. KHUrata Ha akuMoHepuTe
ce Boam ot “UeHTpanen aenosutap” AA. ISIN koapa Ha emucunaTta e: BG1100018081.
BAAYTA HA EMUACUATA AKLIUU

AKumuTe, NpeaMeT Ha NybAMUHO NpeanaraHe ce n3pasaTt B BbATAPCKU AEBA (BGN).

MPUAOXMMO MNPABO
AKuuuTe, NpeaMeT Ha NyBAMUYHO NpeAraraHe, ce M3paBaT CbrAaCHO 3aKOHOAATEACTBOTO Ha PBbArapus.

AKuMUTE HAMA A3 BbAAT NPEAMET Ha MEeXAYHaPOAHO NpeaAaraHe.

10. AAHHU 3A MYBAUYHOTO NPEANATAHE HA AKUMHTE

MpeAaMeT Ha MbpBUUYHO MNybAMUHO npepnaraHe ca 2 000 000 (aBa MuAMOHA) H6posi 0OUKHOBEHM,
6€3HaAMYHN aKuMK C MpaBO Ha rAac OT HOBaTa EMWCUS MO MbPBOHAYAAHO YBEAMUYEHME Ha KanuTana Ha
ApyxectBoto. Bcuukmnte 2 000 000 6poa akuuu ce npepnarat Ha MHBECTUTOpUTE 3a 3anucBaHe. He ce

NpeABMXAA Bb3MOXHOCT 3a HaMaAsiBaHe WAK YyBeAMUYaBaHe Ha Bposi npeanaraHy akumu.
MpeararaHWTe akUMKU ca C EMUCUMOHHA CTOMHOCT 1 (EAMH) A€B, paBHa Ha HOMWHaAHaTa MM CTOMHOCT.

Cnea NpUKAKOUBaAHE Ha NOAMNMUCKaTa, BNUMCBaHE Ha yBEAMUEHUA KanuTan Ha ApPYXeCTBOTO B TbProBCKUSA
pPEerncTbp M perncTpaumsa Ha HoBaTa emucus akumm B “LeHTpaneH aenosutap” AA M B pernmctbpa, BOAEH OT
K®H, BCUMUKM M3papeHM OT ApPYXeCTBOTO OOMKHOBEHM aKkuMK Lie Ce MnpepAaraTr 3a Tbprosua (BTOPUYHO

nybAMUHO npeanaraHe) Ha bOB.

NHBeCTUTOPUTE, NPOABUAM MHTEPEC OTHOCHO 3anMCBaHe Ha NPeAAaraHUTE LIEHHW KHUXa, MoraT Aa ce
06bpHaT KbM MHBECTULIMOHHUSA NOCPEAHMK, OOCAYXXBALL, MbPBOHAYaAHOTO YBEAMUEHUE Ha kanuTana: ,lTbpBa
®uHaHcoBa bpokepcka Kbwa” O0A, rp. Codua 1408, ya. "EHoc" Ne2, ten. +359 (2) 810 64 00,
ffoh@ffbh.bg, AMue 3a KoHTakTM CBeTo3ap Abpalles.

YCAOBUA U CPOK HA MbPBUYHOTO NYBAUYHO NPEANATAHE HA AKUMHTE

Mo-KbCHaTa AaTa OT AaTaTta Ha MyOAMKyBaHe B €AMH LEHTPaAeH eXeAHEBHUK MAM Ha obHapoAsBaHe B
Abp>XaBeH BECTHUK Ha CbobLLEHWMETO 3a NYOAUYHOTO NpeararaHe Ha akumu no Ya. 92a ot 3MMLUK ce cuuta 3a
Hayano Ha MybAMUHOTO MpeararaHe. OTHOCHO HauyaAHWMA M KPaMHUS CPOK Ha NPEXBBLPAAHETO Ha npaBata M

3anMcBaHETO Ha akuuute BX. T. 5.1.1 - 5.1.4 no-p0oAy.

Ctp. 45



PE3IOME, YACT Il
ITPOCIIEKT 3A ITbPBUYHO ITYBJIMYHO IMPEJJIAI'AHE HA AKLIMU HA ,,EKCITIAT BETA” AJICUIL]

MNpu MbpBOHAYaAHOTO yBeAMUYeHME Ha KanuTana Ha “Ekcnat beta” AACWUL, ce uspasat npasa. [lo
CMUCbAA Ha § 1, T. 3 oT AombAHUTEAHUTE pa3nopeabu Ha 3MIMLUK, npaBata ca LEHHW KHUXa, AaBally NpaBo
3a 3anMcBaHe Ha onpepeneH Bpoi akuMM BbB Bpb3Ka C B3ETO PELUEHME 3a YBEAMUYEHME Ha Kanutana Ha
nybAnMUYHO ApYXecTBOo. BbB Bpb3ka ¢ pasnopepbute Ha 3ACUL, MU Ha OCHOBaHME pELLUEHWETO Ha
YupeautenHoTo cbbpaHue Ha akumoHepute Ha “Ekcnar bera” AACWUL, cpeuwy Bcsika epHa akums OT
MbPBOHAYAAHOTO YBeAMUYEHUe Ha kanutana “Exkcnat beta” AACULL nspaBsa epHO npaBo, KOETO AaBa MpaBo Ha
nputexaTtens My Aa 3anuile epHa akuus OT YBEAUYEHUETO Ha kanuTana. CbraacHo YA. 13, an. 3, uapeveHue
Tpeto ot BACULL, npu nbpBOHAUYaAHOTO YBEAMUYEHUE Ha KanuTana Ha “Ekcnat beta” AACUL, He ce npuaarat
pasnopepbute Ha un. 112, an. 1 ot 3MMNUK u ua. 194 or TbproBCKUA 3aKOH, T.e. NMpaBaTta 3a ydyactue B
YBEAMUEHUETO Ha KanMTana He Ce U3AABaT Ha CblUECTBYBalLUMTE aKUMOHEpPW, a ce npeprarat M3UAAO OT
YMbAHOMOLLIEH UHBECTULIMOHEH MOCPEAHUK C LiEA Aa BbAAT NPEANOXEHM 3@ NYBAUYHO ThbPryBaHe Ha PeryAnpaH

nasap.

Larata emncua npasa, U3paBaHU CpeLLy akUMUTE OT YBEAMUYEHUETO Ha Kanutana Ha ApPYXecTBoTo, ce

npeanara ot UM ,Mbpea GuHaHcoBa bpokepcka Kbwa” O0A.

BCUUKK AML@A, KOWUTO XEAAAT Aa 3anuLuaTt akumMn OT HoBaTa eMUCKUS Ha APYXeCcTBOTO, CAeABaA MbPBO Aa
NPUACBUAT NpaBa B CPOKA 3a TAXHOTO MPEXBbPAAHE (BX. T. 1-2 no-poAy). EAHO AMUE MOXe Aa 3anuile Haw-
MaAko 1 HOBa aKuUMs N0 EMUCUOHHA CTOMHOCT OT 1 (EAMH) A€B U HAN-MHOTO TakbB OPOM HOBM aKLMK, KOWTO €

paBeH Ha 6POos Ha NpUTEXaBaHWUTE OT HEro npasa.

CboTHOLIEHMETO MeXAY U3paBaHUTE NpaBa U eAHa HOBa akuMsA € NpaBo/akumn — 1/1.

10.1.1. HayaneH cpok 3a npoaaxba (Tbprosus) ¢ npasa.

ToBa e NMbpBUAT paboTeH AEH, CAeABaALL, U3TMUAHETO Ha 7 (cepaeM) AHM OT AaTaTa Ha obHapoABaHe Ha
CcbobLIEHMETO 3a NYOAMUHOTO NpeararaHe no uYa. 92a ot 3MMUK B "AbpxaBeH BECTHUK" 1 NybAMKaLMUsTa My B
€AVUH LUEeHTpPpaneH eXeAHEBHUK, a aKo 06HapOABaHeT0 7] I'Iy6AVIKaLI,VIF|Ta Ca B pPa3AMYHU AaTU — MbPBUAT

pa60TeH AEH, CAeABALLL M3TUYAHETO Ha 7 AHM OT NO-KbCHaTa OT ABETE AATW.

CbraacHo pelieHue Ha CbBeTa Ha aAupekTopuTe Ha ApyxectBoto oT 28.03.2008 r., HayaAHaTa paTa 3a
NPexBbPASIHE Ha NpaBaTa He Moxe Aa 6bae No-kbcHO oT 30 (TpuaeceT) paboTHU AHKM OT AaTaTa Ha U3paBaHe
Ha anueHs oT KOH Ha ,Ekcnat beta” AACHL, 3a u3BbpliBaHe Ha AEMHOCT KaTo APYXXECTBO CbC CheuuanHa

MHBECTULUMOHHa LEA.

OuakBa ce HauanHaTa AaTa Ha MOANMCKaTta Ha bopcoBaTa TbProBUA C NpaBa Aa € Ha WA OKOAO 18 toAu
2008 .

10.1.2. KpaeH cpok 3a npopaxba Ha npaBaTta.

CpoKbT 3a NPexBbPASIHE Ha NpaBaTa CbrAacHo YA. 13, an. 7 n § 2 ot BACUL, BbB Bp. uA. 1126, an. 4 ot
3MMNUK He moxe pa 6bae no-kpaTbk OT 14 AHM M NO-AbABLI OT 30 AHW. KpalHUAT CPOK 3a NPEXBbPASIHE Ha
npaBaTa, CbOTBETHO, € MbPBUAT PaboTeH AEH, CAeABaLLL U3TUUAHETO Ha 14 (YeTUPUHAAECET) AHWU, CUMTAHO OT
HayaAHaTa AaTa 3a NpexBbpAsiHE Ha npaBaTta (oYakBaHa aaTa: Ha MAM okono 1 aBsryct 2008 r.). CbraacHo
npaBuAHKWKa Ha "BbArapcka ¢oHpoBa 6opca - Coous" AN (BPB) nocrepHaTa paTa 3a TbproBus C NpaBa Ha

6opcaTa e ABa paboTHU AHM MPEAM KpalHaTa AaTa 3a NpexBbpAsiHE Ha npaBa.
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10.1.3. MMpexBbpAsiHE Ha MpaBa.

MpexBbpPASIHETO Ha NpaBa MOCPEACTBOM TAXHATa MOKyNKo-npopaxba, T.e. TbproBuata ¢ npaea, ce
M3BbPLIBA Ha HeodMuManHUA nasap Ha bOBb. Bcuuku npaBa ce npeanaraT 3a npopaxba Ha aykUMOH OT
WHBECTULMOHHMA nocpeaHuK ,[MbpBa ®OrHaHcoBa bpokepcka Kbuwa” OOA. [MpaBa morat pa npeanarar 3a
npopaxba W AMUa, KOWTO ca 3akynuaM npaBa Ha bB®B, uype3 nopaBaHe Ha MNopbuyka 3a npopaxba Ao
CbOTBETHMS MHBECTULIMOHEH MOCPEAHUK - UAEH Ha BDB, Npu KOroto € paskputa CMeTKaTa 3a NpaBa Ha ToBa
Avue. TpaBaTa ce 3akynyBaT OT MHBECTMTOpPUTE Ha HopcaTa upes3 NnopaBaHe Ha Mopbyka 3a MOKyNka AO
WMHBECTULMOHEH MOCPEAHUK, YAEeH Ha BopcaTta. 3a npupaobMBaAHETO Ha NpaBa Mno Apyrv cnocobu ce npuaarat

pasnopepbuTe Ha NpaBUAHWKA Ha “LleHTpaneH aenosutap” AA.

CymuTte, MoAydyeHM OT npopaxbdata Ha npaBaTta, MNOCTbNBAT MO CneuuanHa CMeTKa, OTKpuTa OT
LUeHTpaneH aenosutap” AA, U He mMoraT Aa Ce MOA3BaT A0 BMUCBaHE Ha YBEAMUYEHMETO Ha KanuTana B

TbProBCKKA pernctbp Ha CoOUINCKM rpaACKM Cba NO Naptuaata Ha “Exkcnat beta” AACULL.

10.1.4. HauaAeH 1 KpaeH CPOK Ha 3an1cBaHe Ha aKLUW.

HauanHaTa paTa Ha 3anucBaHe Ha akuMKM CbBMajpa C HauyaAHaTa AaTa Ha TbProsBusita C nNpaBa - BX.
1.5.1.1. no-rope. KpalHUAT CPOK 3a 3anUCBaHE Ha aKUUKU OT NPUTEXATEAUTE HA MPaBa CbrAACHO YA. 13, an. 7
oT 3ACUL, n ua. 1126, an. 5 ot 3MMNUK e nbpBUAT paboTeH AEH, CAeABaLl, M3TMYAHETO Ha 15 (neTHaaecer)

paboTHU AHM OT AEHS, B KOWTO M3TUYa CPOKAa 3a NPEXBbPASHE Ha NnpaBarta.
He ce ponycka 3anncBaHe Ha akuMu NPEAN HaYaAHUS U CAEA KPparHUS CPOK 3a 3anMCBaHe Ha aKuuK.
B Hauanoto Ha Bcekn paboTeH AeH Mo BpeMe Ha noanvckata ,LleHtpaneH aenosutap” AA nyBAMUHO

onoBecTABa VIH(DOpMaU,VIHTa 3a yrnpaxHeHUTe Aa Kpaa Ha NPEAXOAHUA AEH NMpaBa.

10.1.5. YcaoBUSA U pea 3a 3anucBaHe Ha akUnUTe.

Auuata, npraobMAK NpaBa B CPOKa 3a TAXHOTO MPEXBbPASHE, MOraT Aa 3anuLuaT CpeLly TSX CbOTBETHUSA
6poV akuMK AO M3TMUYAHETO Ha KpalHWA CPOK 3a 3anucBaHe Ha akumu no T. 5.1.4. ApyXecTBOTO OCUrypsiBa
Bb3MOXHOCT 3a 3aMMCcBaHe Ha akLuK, BKAOUMTEAHO M MO AUCTAHUMOHEH cnocob upes LieHTpaAHust oenosvtap

1N HEroBmute YAeHoBeE.

> 3afBKM 3a 3anncBaHe. 3anucBaHETO Ha akLMKU ce M3BbPLLIBa Ype3 nopaBaHe Ha NMMCMEHU 3aABKHU.
Bcuukn nputexateAn Ha npasa, I'IpVIAO6VITVI B CpPOKa 3a TAXHOTO MpPexBbpAAHE, NoAaBaT 3aABKUTE 3a
3anucBaHe Ha akuuu A0 YMbAHOMOLLEHWA UHBECTULMOHEH nocpeaHnk - UM ,IMbpBa ®unHaHcoBa bpokepcka

Kbwa” O0A - o6cAyxBall yBEAUYEHMETO HA KanuTaa.

3anBkaTa Moxe Aa 6bae MoAAAEHa M UPEe3 AMLEH3MPAH MHBECTUUMOHEH MOCPEAHMK, YMATO KAMEHT €
WMHBECTUTOPBT, XeAaell Aa npupobue akumv. B To3M cAyyail CbOTBETHWMAT WMHBECTULMOHEH MOCPEAHMK
npepasa Ha UM ,MbpBa GuHaHcoBa bpokepcka Kbwa” OO0/ noanvcaHata OT KAMEHTA, CbOTBETHO OT HErOBUSA
MbAHOMOLLHUK 38fiBKa, 3a€AHO C MNOCOYEHUTE MNO-AOAY MPUAOXKEHMA KbM HeA. B T1e3n cayyanm He e
HeobxoaMMo npeacTaBsiHeTo npea UM, Mbpea ®uHaHcoBa bpokepcka Kbwa” 00/ Ha MbAHOMOLLHO OTHOCHO

OBAaCTABaHE Ha MHBECTMUMOHHNA MOCPEAHUK OT KAUEHTA.

HUMN ,Mbopea duHaHcoBa bpokepcka Kbuwa” OOA M MHBECTULMOHHUTE MOCPEAHWULM, UPE3 KOUTO Cce

nopaBaTt 3aABKUTE, B CbOTBETCTBME CbC CBOUTE MPUAOXKUMU HOPMaTUBHU aKTOBE, CBOUTE obwu yCAOBUA U
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NnpakT1ka, UMaT NPaBoTO A OTKaXaT NPUeMaHeTo Ha 3afaBKW, aKo He ca YAOBAETBOPEHU OT BUAG, popmara,
BAAMAHOCTTA M APYrM OBCTOATEACTBA, CBbP3aHW C NMPEACTaBeHUTeE UM AokymeHTu. WM ,MbpBa OuHaHCcOBa
Bpokepcka Kblua” OOA ¥ MHBECTULIMOHHUTE NOCPEAHULM MMAT NPaBoTo, B ONPEAEAEHMW CAydYau, Aa npuemar
3as1BKM M 6e3 Aa ca NMPUAOXKEHU KbM TAX BCUUKWM M3UCKYEMU MPUAOXEHWS, KOraTo MHOPMAaLIMATA, KOSTO 6u
61Aa yCTaHOBEHA OT HEMPEACTABEHUSI AOKYMEHT, UM € U3BECTHA OT APYr M3TOUHWK U T HAMAT OCHOBaHWe Aa

Ce CbMHSABAT B akTyaAHOCTTa Ha Taka M3BecTHaTa UM MHbopMaLums.

3asBKWTE 3a 3anucBaHe Ha akuuu ce nopasaTt a0 UM ,MbpBa PuHaHcoBa bpokepcka Kbuwa” O0A

Bcekn pAeH oT 09.00 ao 17.00 yaca, CbOTBETHO B pabOTHOTO BPEME Ha APYrMTE UHBECTULIMOHHM NOCPEAHULIN.

» CbAbpXaHue Ha 3asiBKUTE 3a 3anMcBaHe Ha akuuu. [puMAOXeHMSl. 3anBkaTta 3a 3anucBaHe Ha

aKuuu TpsibBa Aa CbAbpXa MOHe:

l.MmveHaTa (HaMMEHOBAHWUETO) M YHUKAAHUA KAMEHTCKM HOMEP Ha AMUETO U Ha Herosus
MbAHOMOLLHWK, NMPUCBOEH OT MHBECTULMOHHUS MOCPEAHUK, @ aKO TakMBa HOMepa He ca MPUCBOEHU - 3a
dn3nyeckn amMua: Tpute MmeHa, EMH, noctosaHeH appec; 3a topuaMyeckn amua: évpma, MAeHTUGUKaALMOHEH
koA BYACTAT, paHbyYeH HOMeEpP (ako MMa TakbB), CEAAAMLLE M AAPEC Ha KAMEHTA; 3a UYXXAECTPaHHW AMua -
aHaAOTMYHU UAEHTUOUKALMOHHU A@HHU, BKAKOYUTEAHO AMYEH/OCUTYPUTEAEH HOMEP 3a GU3UYECKO AULE, U
HOMEP Ha BNUCBaHE UAK APYT aHAaAOrMYEH HOMEP Ha HOPUAMYECKO AULIE

2.emuTeHT, ISIN Koa Ha eMucusTa M BPo Ha akUMKUTE, 3a KOUTO CE OTHACH 3aABKaTa;

3.AaTa, Yac U MSACTO Ha NoAaBaHe Ha 3asiBKarta;

4.NoANMUC Ha AMLETO, KOETO NOAABa 3asiBKaTa.

KbM 3aaBKaTta ce npuaarar:

a) oT 6bArapckM FPUAMYECKM AML@ — OPUTMHAA UAW HOTApMAAHO 3aBEPEHO KOMWE Ha YAOCTOBEPEHMWE
3a aKTlyaAHa cbaebHa peructpaumsi, M3AAAEHO He Mo-paHo OT 2 Mecela NpeAu AaTata Ha NnopaBaHe Ha
nUCMeHaTa 3asBKa, KaKTO M 3aBEPEHU OT 3aKOHHUA UM NPEACTaBUTEN KOMUSA OT AOKYMeHTU no BYACTAT wu
AaHbYHa perncrpaums;

6) OT UyXAECTPaHHWU HOPUAMUYECKU AWMLA - KOMWE OT PETrUCTPALIMOHHUA aKT (MAM APYr WMAEHTUUEH
YAOCTOBEPUTEAEH AOKYMEHT, AOKasBall, CbLLEeCTBYBAHETO/YUPEAABAHETO HA AMLETO) Ha CbOTBETHUA YYyXA
€31K, CbAbpXall, MbAHOTO HaWMMEHOBaHWE Ha HOPUAMYECKOTO AMLE, AaTa Ha M3paBaHe W appec Ha
HOPUAMYECKOTO AMLE; UMEHaTa Ha AuuaTta, OBAACTEHU AQ MO NPEACTaBAABAT, MPUAPYXEHU C NPEBOA Ha Te3n
AOKYMEHTU Ha BbArapCKu MAU @aHFAMMCKU €3UK;

B) OT GbArapckmn GU3NUYECKU AMLI@ — 3aBEPEHO OT TAX KOMWE OT AOKYMEHTa MM 3a CaMOAMYHOCT;

) OT YyXAECTPaHHU GU3NYECKM AML@ — KOMWE OT CTPaHWUMUTE Ha macrnopra, CbAbpXallM MHOopMaLKMA
3a MbAHOTO MME; HOMEP Ha nacnopTa; Aata Ha M3paBaHe (ako MMa TakaBa B nacnoprta); Aata Ha M3TuyaHe
(ako Mma TakaBa); HaLMOHAaAHOCT; aApecC (ako MMa TakKbB B Macnopra) 1 KOMuWe Ha CTpaHuUMTE Ha nacnopra,
CbAbPXaLUM Apyra MHOOPMaLMA U CHUMKA Ha AMLETO, KakTO M MPEBOA Ha Te3W AOKYMEHTU Ha BbArapcku MAM
AHIAMICKK €3UK;

A) AaHHM 3a BaHKOBa CMETKa Ha AMLIETO, MO KOATO Aa ObAaT BpbLU@HM BHECEHU CYMUW, aKo NOAMMCKaTa
NMPUKAIOUYN HEYCMELLHO;

€) OpUITMHaA Ha HOTapMaAHO 3aBEPEHO M3PUYHO MbAHOMOLLHO B CAyYal Ha MoAaBaHe Ha 3asBKaTta
ype3 MbAHOMOLLHUK.

HMn ,Mopea ®uHaHcoBa bpokepcka Kbwa” O0A Mma npaBo Aa M3roTBM U M3MUCKBaA MOMbABAHETO Ha

onpeAeAeHmn OT Hero GopMK Ha 3asaBKa C MNOCOUYEHOTO ChAbPXaHMe.
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» T[lopaBaHe Ha 3asBKUTE 3a 3anucBaHe. HOpuanueckunte AML@ NOAABAT 3asiBKU UpPE3 3aKOHHUTE CU
npeaActTaBUTEAM UAU 4pe3 MNbAHOMOLIHUK C WM3PUYHO HOTAapMaAHO 3aBE€pPEeHO MbAHOMOLLHO, KaTo Te ce
AErUTUMUPAT C AOKYMEHT 38 CaMOAMYHOCT (Konue ot KOWTO ce npuAara KbM 3asBKaTta) U yAOCTOBEPEHUE 3a

akTyanHa cbpaebHa perncTpaums Ha FoPUAMUYECKOTO AMLIE.

DU3NYeCKUTE AMLA NOAABAT 3asiIBKUTE AMUHO MAM YPE3 MbAHOMOLLHUK, KaTo Te3u AULA Ce AerMtTumMmunpar

C AOKYMEHT 3a CaAMOAUYHOCT U NpUAarat KbM 3adBKaTa 3aBEPEHO OT TAX KONMUE OT AOKYMEHTa.

UyXAECTpaHHUTE OU3UUECKU AMLIA CE AETUTUMUPAT C OPUTMHAAHWUA CU UyXAECTpaHeH nacrnopT 3a
BAM3aHe B BbArapusa M npuaarat KbM 3afBKaTa AeraAM3vpaH OpPUIrMHAAEH MNPEBOA Ha CTpaHuuMTe Ha
nacrnopTta, CbAbpXalllM MHOOPMaLUMA 3a MbAHOTO MME; HOMEP Ha MacrnopTta; AaTa Ha M3paBaHe /ako Uma
TakaBa B Macnopta/; AaTa Ha M3TMUYaHe /ako MMa TakaBa/, HaUMOHAAHOCT; aApec /ako MMa TakbB B
nacnopta/ U 06MKHOBEHO KOMWe Ha NPEBEAEHUTE CTPaHULIM Ha NacropTa, CbAbPXalluy Apyra MHGopMaumsa U

CHMUMKa Ha AMLUETO.

3anBkaTa Moxe pa 6bae nopapeHa U ype3 MbAHOMOLLHUK, KOMTO ce AETUTUMHPa C HOTapUaAHO
3aBepPeHO M3PUYHO MbAHOMOLLHO U AOKYMEHTUTE M36p0€HVI no-rope B CbOTBETCTBUE C YNBAHOMOLUUTEAA

(MECTHO MAM UYYXAECTPaHHO, FOPUANUECKO UAWM GU3UUECKO AULIE).

» Heotrerasemoct Ha 3asiBKMTE 3a 3anucBaHe Ha akuun. [o aeduHuums (§ 1, 1. 10 ot AP Ha
3MMNuUK) sanucBaHeTo € HE3YCAOBHO U HEOTMEHAEMO BOAEU3SIBAEHUE 3a NPUAOOMBAHE Ha LEHHW KHUXA B
npouec Ha n3paBaHe M 3a 3anAallaHe Ha eMUCUMOHHATa MM CTOMHOCT. WMHBECTUTOPDBT HE MOXEe Aa OTTErAU
3asBKaTa C/ 3a 3anucBaHe Ha akuMn. MIHBECTUTOPBT MMa NPaBo Aa Ce OTKaXe OT LEHHUTE KHMXa Mo pepa U

npu ycroBUATa Ha YA. 85, an. 6 ot 3MTMLK.

» OcobeHo ycnoBME 3a AEMCTBUTEAHOCT Ha 3anMMUCBaHETO. 3anvcBaHETO Ha akuMK Ce cuuTa 3a
AENCTBUTEAHO, CAMO aKO € HamnpaBeHO OT NpUTeXaTeA Ha NpaBa, A0 MakCUMaAHWSA Bb3MOXEH Bpolt akumu, 1
€ BHeCeHa usinata eMUCMOHHA CTOMHOCT Ha 3anmnCBaHWUTE akUMK B CPOKa U MPU YCAOBUSTA, MOCOUYEHN MO-AOAY
B T. 5.1.7. Tpu YaCcTMUHO 3anAallaHe Ha EMMUCMOHHATa CTOMHOCT Ce cuyuTaT 3anucaHu CbOTBETHUSA Bpoi

aKUuK, 3a KOUTO CbllaTa € U3NnAaTeHa U3LUANO.

10.1.6. AaLaHe Ha 3anucaHuTe akLUUK.

BHacAHETO Ha €eMWCMOHHATa CTOMHOCT Ha 3anuCBaHWUTE aKUMKW Ce W3BbpLUBA MO CreumanHa
HabupatenHa cmeTka Ha umeTo Ha “Ekcnat beta” AACUL, B ,lMbpBa MHBeCTMUMOHHA BaHka” A\, KOSITO Lie

6bae NocoyeHa B CbobLLEHUETO 3a NYBAMYHOTO NpeaAaraHe no ua. 92a, an. 1 ot 3MMLUK.

HabupaTteanHata cmeTka TpsibBa Aa ObAe 3aBepeHa ¢ BHOCKaTa CPeLLy 3anmMcaHuTe akUuMmn Hal-KbCHO AO
M3TUYAHETO Ha MOCAEAHUSI AEH OT NMoAnuckata. [MAaTeXHOTO HapexXxAaHe MAM BHOCHaTa benexka TpabBa Aa
nocoysat MMETO/HaUMEHOBAHWETO Ha AMLETO, 3anMWCBalLLO akumu, HeroBusit EMH/BYACTAT (3a 6bArapcku
AMU@), 6pos Ha 3anNMCBaHUTE akuMK, 06LLMA pa3Mep Ha AbAKMMAaTa M U3BbPLUEHa BHOCKA, W Ce MpeaaBaT Ha
YMbAHOMOLLIEHUS MHBECTULMOHEH nocpeaHuK UM MbpBa ®GuHaHcoBa bpokepcka Kbwa” 00/ Hal-KbCHO A0

U3TUYaHE Ha KpaﬁHMH CPOK 3a 3anncBaHe Ha aKUnN.

YAOCTOBEPUTEAEH AOKYMEHT 33 HanpaBeHaTa BHOCKA € NAATEXHOTO HapeXAaHe MAM BHOCHaTa benexka
U ce NMoAyyaBa NpW BHACAHETO, CbOTBETHO NPEBEXAAHETO Ha BHOCKaTa No HabupaTeAHaTa cMeTka Ha “Ekcnat

bera” AACULL. WMHBeCTUTOPBLT NOAyYaBa YAOCTOBEPUTEAHUSI AOKYMEHT OT 0BCcAyXBallata 6aHka, ype3 KosATo
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Hapexaa MAAWaHeTO0 WMAM BHacsa AbAKMMata Cyma, M CAeABa Aa O Npepape Ha  YMbAHOMOLLEHMSA
WHBECTULMOHEH nocpeaHnk UM ,MbpBa ®OuHaHcoBa Bpokepcka Kobwa” O0A, rp. Codusi, A0 M3TMUAHE Ha
KpalHUSA CPOK 3a 3anucBaHe Ha akuuu. B cayval ye 3asBKMTE ca MOAAAEHW MPU APYrM MHBECTULIMOHHM
NMoCPEAHULM, Te npepaBaT Ha YMbAHOMOLUEHWS WMHBECTULMOHEH MOCPEAHUK OPUTMHAAHUTE MNAATEXHU
AOKYMEHTU 3@ HanpaBeHWTE BHOCKMW MO 3anMCaHWTE akUWMKM HaW-KbCHO AO M3TUYAHE Ha MOCAEAHMSI AEH OT

NnoANUCKata.

HabpaHute napuvuHM CcpeacTBa MO CchneupasHaTa CMEeTKa He MoraT Aa Ce W3MOA3BaT MNpeau
NPUKAIOUBEHE Ha NOAMUCKaTa, BNUCBAHETO Ha YBEAMYABAHETO Ha KanuTaaa B TbProBCKUA PErUCTbP Ha CbAa U

perucrTpaumata Ha emucusaTa B “LleHTpaneH aenosutap” AA (Ya. 89, an. 2 ot 3MTMLUK).

10.1.7. NMy6AnyHO 0bsBABaHE Ha pesyATaTUTE OT MOAMNUCKATA.

APYyXecTBOTO e YBEAOMMW 3aMECTHUK-NPEACEAATEAS, PbKOBOAELL, YynpaBaeHMe "Hap3op Ha
WMHBECTMUMOHHaTa AenHocT" Ha KOH, B cpok 3 paboTHM AHM OT MPUKAOYBAHE Ha MOAMMUCKaTa, 33 HEMHOTO
NpoBeXAAHEe W pesyATaTUTeE OT Hesl, BKAIOUMTEAHO 3a 3aTpyAHEHWs, CMOopoBE W APYrM MOAOBHM Mpu
TbpryBaHeTO Ha NpaBaTa M 3anucBaHe Ha akumute (Ya. 1126, aa. 12 ot 3lMLUK).

B 7-AHEBEH CPOK OT NPUKAIOUBAHE Ha MbPBUYHOTO NyBAMYHO MpeararaHe Ha akuuu, APYyXecTBOTO Lie
usnpatm yBepoMmaeHne Ao KOH oTHOCHO pesyaTaTa OT MybBAMUYHOTO MpepAaraHe, CbAbpXallo MHOGOPMaLUMS
OTHOCHO AaTaTa Ha NpUKAIOUBaHe Ha NybAMUYHOTO nNpepnaraHe; obwya 6Gpod 3anucaHW akuuu; cymarta,
NMoAyYeHa cpelly 3anucaHuTe akuuu; pasmepa Ha KOMWCHMOHHWUTE Bb3HArpaXxAeHuUa U ApPYru pasxoau Mo
ny6AMYHOTO MpeararaHe, BKA. naaTeHnTe Ha KOH Takcn. KbM yBEAOMAEHMETO APYXXECTBOTO LUE MPUAOXKM
yaocToBepeHUe OT LleHTpanHWA AenosuTap 3a peructpuvpaHe Ha emucusita U 6aHKOBO YAOCTOBEPEHWEe OT
“IMbpBa MHBECTMUMOHHa BaHka” A/, YAOCTOBEPSIBALLO M3BbPLUEHWUTE BHOCKM MO 3anMcaHUTe akumn (YA. 24,

an. 1 ot Hapepbata 3a npocnektute).

10.1.8. PerncrpupaHe Ha HoBaTa eMUCHS akluu B LieHTpaAeH Aeno3utap. YAOCTOBEPUTEAHU AOKYMEHTU 3a
akuuure.

Cnep BNUCBaHe Ha yBEAMUEHUETO Ha Kanutana B TbPrOBCKUA PErnctbp, ApyXecTBoTO perucrpupa
eMucusaTa akuumn B LieHTpanHMA peno3utap, CAeA KOETO MOCAEAHUAT u3paBa B 14-AHEBEH CPOK AEMO3UTaAPHU
Pa3nNMCKN Ha aKuMOoHepuTe 3a NnpuTexaBaHUTE OT TAX HOBOU3AAAEHU aKUMKU MO AMYHU CMETKU (He KaTo
KAMEHTU HA WHBECTULMOHEH TMOCPEAHMK).  Pa3nuckute LWe ce npepaBaT Ha aKUMOHEpUTE UWAM Ha
YMbAHOMOLLIEHW OT TX C M3PUUYHO HOTAPUMAAHO 3aBEPEHO MbAHOMOLLHO AMuUA, 6e3CpPo4YHO, Ha appeca Ha
yrnpaBAaeHuMe Ha ymbAHOMoleHua UM ,MbpBa ®OuHaHcoBa bpokepcka Kbla” O0A, kato pa3paBaHETo Lie
3anoyHe B ABYCEAMUYUEH CPOK OT M3AABAHETO Ha AEMO3UTAPHUTE Pa3nMCKU. Korato HOBOM3AAAEHWTE aKLMK
Ce HamupaT MO KAMEHTCKM MNOACMETKM MpPU WMHBECTULMOHEH MOCPEAHUK, U3AABAHETO Ha AEMNO3UTapHM
pa3nuCKU ce M3BbpLUBa OT MOCAEAHMS MO UCKAHEe Ha akuMOoHepa Mo pepa, NpeABUMAEH B lpaBUAHMKa Ha

“UeHTtpaneH penosutap” AA.

10.1.9. BpblliaHe Ha BHECEHUTE NapUYHU CPEACTBA 3a 3anUcaHWUTE akLUU, ako MyO6AUYHOTO NnpeaAaraHe
NPUKAIOYU HEYCMELLHO.

AKO noapnMckaTa NPUKAKOUKM HeycneLlHo, ApyXecTBoTo NybAnMKyBa B 3-AHEBEH CPOK CbobLLEHME 3a TOBA
B ABa LEHTPAAHW exepHeBHUKa (B. Mapu 1 B. AHEBHUK), yBepomsaBa KOH no pepa Ha ua. 1126, an. 12
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3MMNuUK n ysepomsiBa “IMbpBa MHBECTULMOHHA b6aHka” AA no peapa Ha uA. 89, an 4 ot 3MMLUK. BHeceHuTe
CYMM, 3a€AHO C HAYMCAEHUTE OT BaHKaTa AMXBM, Lie GbaaT Bb3CTAHOBABAHM Ha MHBECTUTOPUTE B Cpok oT 30
AHW OT YBEAOMAEHMETO MO UA. 1126, an. 12 3MMLUK upe3 npeBoa No nocoyeHa OT Tax 6aHKOBa CMETKa UAU B
6poii. B cayualt, ue yBeAMUaBaHETO Ha kanwuTana He GbAe BMMCAHO B TbPrOBCKUS PErMCTbp, APYXECTBOTO
yBepoMsiBa HezabaBHO KOH, BOb u “LeHTtpaneH aeno3utap” AA v nybAnKyBa B NOCOYEHUTE €XEAHEBHULIM
cbobleHne B 3-AHEBEH CPOK OT BAM3aHEe B CMAA Ha CbAEOHOTO pelleHWe 3a OTka3 M Bb3CTaHOBSBA

noAyyeHute cymu B 30-AHEBEH CPOK OT YBEAOMAEHUETO MO CbLUNSA PEA.

10.1..10. ObcToATeAcTBa, NPU KOUTO NyOAUYHOTO NpeAraraHe Moxe Aa 6bAe OTMEHEHO WAU CIIPSHO.

Komucuata 3a OUHAHCOB HAA30p MOXe Aa cnpe nybAMYHOTO npepnaraHe 3a He-noseuve ot 10
NocAeAOBaTEAHU PabOTHU AHM 3a BCEKM OTAEAEH CAyYaW, KakTo M Aa 3abpaHn NyOAMYHOTO NpeaAaraHe ako
MMa AOCTaTbYyHO OCHOBAHUA Aa cMmsTa, ye pasnopepbute Ha 3MMLUK uAn akToBeTe no npuaaraHeTo My ca

HapyLLEeHMU.

B nepvopa Mexay M3paBaHe Ha MOTBbPXAEHWE Ha MPOCMeKTa WM KpanHUMA CPOK Ha MyBAMUYHOTO
npeararaHe MAM 3ano4yBaHETO Ha TbProBuATa Ha peryaMpad nasap, ApPYXecTBOTO € AALXHO Hal-KbCHO AO
M3TUUAHETO Ha CAeABaLLMS paboTeH AEH CAeA HACTbMBAHETO, CbOTBETHO Y3HABAHETO Ha CbLLUECTBEHO HOBO
0OCTOATEACTBO, 3HAUWTEAHA TPeLlKa WAM HETOYHOCT, CBbP3aHM CbC CbAbPXalllaTa ce B MpocneKkra
MHOOPMALIMS, KOUTO MoraT Aa MOBAMSAT Ha OLUEHKaTa Ha MNpepAaraHuTe LEHHW KHWXa, Aa W3roTBu

AOMbAHEHWE B NPOCMNEKTa U Aa ro npeactaBn B KOH.

Komucusita 3a pMHAHCOB HAA30p MOXE A@ OTKaXe Aa 0A0OPM AOMbAHEHMETO KbM MPOCMNEKTA, ako He
ca cnaseHu uanckeaHusaTa Ha 3MMUK n aktoBeTe no npuaaraHeto mMy. B 103 cayyat KOH moxe aa cnpe

OKOHYaTeAHO NyBAMYHOTO NpeaAaraHe no peaa Ha uA. 212 ot 3MMLK.

AAPECATU HA MYBAUYHOTO MPEANATAHE

BCHUKM MHBECTUTOPU MMAT Bb3MOXHOCT MPU PaBHM YCAOBUSI A@ YYaCTBaT B YBEAMUEHWETO Ha Kanutana
Ha APYXECTBOTO, KaTo 3aKynaT NpaBa B CPOKa 3a TAXHOTO NPEXBbPAAHE/TbProBUsl, U Aa YNPaXHAT npasarta,

kaTo cpely 1 npuaobuTo NpaBo 3anuwaT 1 HoBa akuUMs MO EMUCUOHHA CTOMHOCT OT 1 (eAUH) AeB.

He ca HaAMuUe OCHOBaHMWA 3a MPUBMAETMPOBAHO MPEAAaraHe Ha akuuuTe Ha OMNpPeAeAeHU Tpynu
MHBECTUTOPU (B TOBA UMCAO HACTOALLIM aKUMOHEPM, ureHoBe Ha CbBeTa Ha AMPEeKTopuTe Ha ApYyXecTBoTo,

HaCTOALLM MAM BUBLLIM CAYXHUTEAU HA APYXECTBOTO UAW HA HETOBW AbLLIEPHN APYXECTBA).

Ha ApyXecTBOTO He € U3BECTHa MHPOPMaLMA, AOKOAKO aKLIMOHEPU CbC 3HAUMTEAHO YYacTUe U UNEHOBE
Ha CbBeTa Ha AMpeKTopuTe Ha APYXEeCTBOTO Ad Bb3HAMepsBAT Aa MPUAOOUAT OT MpeararaHuTe akuuu oT

YBEANYEHUNETO Ha KalunTaAa.

ApPYyXeCTBOTO He pasnoAara ¢ MHGopMauua AaAM HAKOE AMLE Bb3HaMepsBa Aa anAoﬁme noseye o1 5

Ha CTO OT nNpepnaraHnTe akunu.
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OPTAHU3UPAHE HA IMTbPBUYHOTO NYBANYHO MNMPEANATAHE HA AKLIMHUTE

10.3.1.baHKu U AenNO3nTapPHU UHCTUTYLIUK.

BaHkaTa, B KOSITO € OTKpUTa cneunasHata HabupaTeAHa CMeTKa, No KOATO LLe ce BHAcsi eMUCMOHHaTa
CTOMHOCT Ha 3anucBaHWTe aKkuuu e “lMbpBa WHBECTMUMOHHA OaHka” A/J,, CbC Cepanvlle M appec Ha

ynpasaeHue rp. Codus, bya. “AparaH LlaHkoB” No. 37.

AenosntapHa WHCTUTYLUMA OTHOCHO MpPEeAAaraHuMTe akumu U CBbp3aHWTE C Tax npaBa e “LeHTpaneH

aAenosutap” AA, CbC cepanmLLe U appec Ha ynpaBaeHue: rp. Codus, ya. “Tpu Ywn” Ne 10, erT. 4.

10.3.2.HBECTULIMOHEH NOCPEAHMK

UM ,Mopea ®duHaHcoBa bpokepcka Kbwa” O0A, CbC Cepanvlle U appec Ha ynpaBAeHue: rp. Codus
1408, ya. "EHoc" Ne2, cbraacHo ua. 13, an. 2 ot BACHULL, npeanara ufnata emucus npasa, KOUTO ce U3paBat
cpetty Bcuukute 2 000 000 akuuu OT YBEAMUYEHUETO Ha KanuTana Ha ApyxectBoTo. CbraacHo Aorosop 3a
obcAyXBaHe Ha eMUCKA OT MbPBOHAYaAHO YBEAMUYEHWE HA KanuTana Ha ,Ekcnat beta” AACHULL ot 04.04.2008
r., UM ,MbopBa ®uHaHcoBa Bpokepcka Kbiua” OOA ce e 3aAbAXMA AQ NPEAANOXM 3a NYOAUUHO TbpryBaHe Ha
BOB-Codus AA usinata emucusa npasa.

Mpy M3MbAHEHME Ha 3aAbAXeHMsITa cu no AoroBopa 3a 0O6CAyXBaHE HA €MUCUS OT MbPBOHAYAAHO
yBeAnveHWe Ha kanutana Ha ,Ekcnat beta” AACUL, ot 04.04.2008 r., UHBECTULIMOHHUAT NMOCPEAHUK CE €
3aAbAKMA AA AEWCTBA B MHTEPEC Ha APYXeCcTBOTO, 6e3 Aa ce 3aAbAXaBa Aa YNPaXxXHW HEMPOAAAEHUTE NpaBa.

nn ,Mopea ®uHaHcoBa bpokepcka Kbwa” OOA ce e 3aAbAKMA Aa U3BBPLLM U BCUUKU AEUCTBUS BbB
BPb3Ka C OBCAYXBAHETO Ha YBEAMUYABAHETO Ha KanuTana, BKAKOUMTEAHO KaTo MPEAAOXM, OT UMETO U 3a
CMeTKa Ha ApyXecTBOTO, Ha AMLATa, 3aKynuAM Ha bopcaTa npaBa, Aa 3anuluaT akuMuTe OT MbPBOHAYAAHOTO
yBEAUUEHWE Ha Kanutana Ha APYXecTBOTO, Cpelly 3anAallaHe Ha €MUCUMOHHAaTa CTOMHOCT Ha 3anucBaHuTe
aKkUMK, KAKTO U AQ U3BbPLUXM HEOBXOAMMMUTE AEMCTBUA 3@ PErvcTpauus Ha eMucUsiTa akuuu B LieHTpanHus

AenosuTap.

10.3.3.EMUCUOHHA CTOMHOCT (LEHA) Ha aKuuuTe

EMUCHMOHHaATa CTOMHOCT Ha BCSIka €AHa HoBa akums e 1 (eArH) AeB. EMMCHMOHHaTa CTOMHOCT e
onpeaeneHa ot CbBeTa Ha aAnpektopuTe ¢ pelueHune o1 28.03.2008 r. Ha OCHOBaHMeE T.6 OT YUpeAUTEAHOTO
cbbpaHue Ha APYXecTBOTO, CbrAacHo UA. 5, an. 3 oT BACULL 1 uA. 176 T3, kaTo paBHa Ha HOMUHaAAHaTA, CAEA
npeLeHka Ha onpeaensiumTte GakTopu, BKAKOUMTEAHO: AMMcaTa Ha BOpPCOBa LEHa Ha aKUMUTE OT CbLUMA KAAc
Ha ApyXecTBoTO; dakTta, ye APYXECTBOTO € HOBOYUYPEAEHO, HE € M3BbPLUBAAO AEMHOCT U He e NPUA0HUAD
HEABUXUMW UMOTH; LleATa - Cb3AaBaHe Ha YCAOBUA 3@ YAECHEHO MPUBAMYAHE HA KanuTaAa U 3a yyacTue Ha

noBeye MHBECTUTOPU KaTo akLIMOHEPU Ha ApPYXeCTBOTO.

Pasxoan 3a cmeTka Ha uHBecTuTOopUuTe. lNpean Aa 3anuviat akuMmM W 3anAatat eMuUcUMoHHaTa LeHa,
MHBECTUTOPUTE CAeABa Aa 3aKyMNMAT CbOTBETHUA 6p0171 npaBa Ha 6opcaTa. Bcuukn pasxoan, CBbp3aHW C
NOKYMNKaTa Ha MNnpaBaTa Ca 3a CMETKa Ha MHBECTUTOPUTE, BKAHOUUTEAHO ABAXUMUTE B Ta3W BPb3Ka TaKCU U
KOMMWUCHMOHHU Ha UHBECTULMOHHUSA NOCPEAHNK, Ha BB 1 Ha LleHTpanHUA pAeno3uTap, KakTo U H6aHKOBW TaKCK

N KOMUCHUOHHMN.
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3a CMeTKa Ha MHBECTUTOPUTE Ca U CAEAHWUTE PasxOAM BbB BPb3Ka CbC 3aMMCBaHETO Ha aKLMUTE: TaKCU
N KOMUCHMOHHU 3a UHBECTULUMOHHUA NMOCPEAHUK, YPES KOMTO ce 3anucBar akumute, 3a LleHTpaAHMA penosuTap,
6aHKOBU TAKCU U KOMUCHUOHHM.

CbraacHo ua. 13, aa. 3, uspeuenue tpeto ot SACHL, npu nbpBOHAYaAAHOTO YBEAUYEHUE HA KanuTana Ha
“Ekcnat beta” AACHUL, He ce npuaaraTt pasnopeabute Ha ua. 112, an. 1 ot 3MMLUK n ua. 194 ot TbproBckus
3aKOH, T.e. OTNapa NPaBOTO Ha HACTOALLMTE aKLUMOHEPU AQ NPUAOOUAT aKLUUK, KOUTO CbOTBETCTBAT HA TEXHMSA
ASIA B Kanutana npeau yBeanveHueTo. YUneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE U BUCLLETO PbKOBOACTBO, KAKTO
W CBbP3aHU C TAX AMLA, He ca NPUAOOUBAAM aKLMK Ha APYXECTBOTO AO MOMEHTA, U TaKMBa AOTOBOPEHOCTU He
Ca M3BECTHM.

NMPUEMAHE HA AKLIMUTE 3A BOPCOBA TbPITOBUA

B cboTBETCTBME C M3WCKBAHWUSITA Ha 3aKoHa, B 7-AHEBEH CPOK OT BMUCBAHE Ha yBEeAMUYaBaAHETO Ha
Kanutana B TbProBCKMA PErUCTbP Ha CbAa, APYXECTBOTO LUE MOAAAE 3afBAEHWE 3a BNMUCBaHE B Perucrbpa,
BoAeH oT KPH, Ha emucuKATa akuum ¢ LeA TbproBusi Ha BPB. HeszabaBHO cAep NOAyYaBaHe Ha PELLEHWETO Ha
K®H 3a BnucBaHe B pernctbpa, ApyXecTBOTO e NoAaAe 3asiBAEHWE 3a NpUeMaHe 3a TbproBus Ha uaAaaTta
eMUCUA aKLMK (OT YBEAMUEHMETO HA KamnwuTana U CbAeBHO PErUCTPUPaAHUS KanutaA Ha APYXECTBOTO) Ha
HeodwnumanHua nazap Ha OB (4a. 110, aa. 9 ot 3IMLK).

Hsama Apyrv peryaMpaHu MAM pPaBHOCTOMHWM Masapa, Ha KOMTO akuuuTe Ha ApyxecTBoTo we 6baaT
npeaAaraHu MAM ca AOMYCHaTK 3a TbpProBUS.

Hama MHBECTUUMOHHKU MOCPEAHUNLUN, KOUTO MOoemMaT 3aAbAXKEHUA Aa OCUTYPABAT AMKBUAHOCT 4YpPE3
KOTUPOBKMK "KynyBa" 1 "npoaasa".

He ca n3BecTtHu onumm VI/VI/\VI npPeANOXeHNA 3a LEHOBO CTa6VII\VI3VIpaHe Ha HacToAllaTta eMUCUA.

11. AOIMMbAHUTEAHA UHOOPMALINA

MHOOPMALIUA 3A AKLUIMUOHEPHUA KANUTAA

AOAYNOCOUYEHUTE AQHHM CE OTHACAT 3a MbpBaTa (yuYpeAuTenHata) eMUCUs akumMu OT KanuTana Ha
APYXECTBOTO M ca akTyaAHU KbM AaTaTa Ha PErMCTPaLIMOHHWUA AOKYMEHT.

Pasmep Ha akUMOHEPHMSA (OCHOBHUA) KaUTAA ..ceeeeveeeeernennnnns 3 000 000 aB.
HOMMWHaAHA CTOMHOCT HA @KL ..eereeereereeeseessesseeseesesssesee s 1.00 aB.
EMUTUPAHU U U3LANO M3NAQTEHN QKLIMU ..eeeereeeeeeeereeseeee e 3 000 000 6p.

BCUUKKM M3papAeHN aKkUMKM Ca U3MNAATEHU HAMbAHO, B Napw.

AKLJ,VIVITe Ha Apy)KeCTBOTO Ce nputexaBaTt OT HEroBuTe y4ypeaAuTeAm 1 KbM MOMEHTaA HE Ca NPUETU 3a
60opcoBa TbProBus.

OT yupeasiBaHeTO Ha APYXeCcTBOTO A0 MOMEHTa HAMa NMpoMsiHa B pa3Mepa Ha kanutana, bpos Ha
aKuuuTe B obpalleHre UAU KAaca aKLMK.

“Ekcnart beta” AACWL, He nputexaBa COBCTBEHU aKUMK U HAAMA AbLLEPHU APYXECTBa.
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Ha ocHoBaHuWe pa3nopeabata Ha YA. 5, an. 3, un.13 1 § 2 oT 3akoHa 3a ApyXecTBaTa CbC creluanHa
WHBECTULMOHHA LEA, YUPeAUTeAHOTO cbbpaHue Ha “Exkcnat beta” AACWL, nposBepeHo Ha 04.02.2008 r.,
npue eAMHOAYLLIHO pelleHMe 3a MbpBOHA4YaAHO yBeAMYaBaHE Ha KanuTana Ha apyxectsoto ot 3 000 000
(TP MuAMoHa) AeBa Ha 5 000 000 (neT MMAMOHA) AeBa upe3 u3paBaHe Ha HoBKu 2 000 000 (ABa MMAMOHA)
0OMKHOBEHW aKuUMW, BCSIKAa €AHa C HOMMWHaAHa cTomMHocT 1 (eamH) neB. C peweHve Ha CbBeTa Ha
ampextopute ot 28.03.2008 1. eMUCHOHHATa CTOMHOCT Ha akUMUTE OT YBEAMUYEHMETO € onpepereHa Ha 1

(eanH) neB.

HWTO epAHO AMUE He npuTexasa onuuK BbPXy Kanutaaa Ha ApyXecTBoTo. HAMa Avua, KbM KOWUTO Aa €

NOET aHrNaXMMEHT 3a U3AaBaHe Ha ONnunKn B TAXHa NOA3a YCAOBHO UAU 6e3yC/\OBHO.

NMHOOPMALIUA 3A YCTABA HA APY)XECTBOTO
11.2.1. NpeAMET Ha AGWHOCT U LIEAUTE HA EMUTEHTA U KbAE CbLLMTE MoraT Aa 6baaT HAMEPEHU B

yYpEeAUTEAHUA AOTrOBOP U yCTaBa

APYXECTBOTO Ce Cb3paBa 38 CEKIOPUTU3UPAHE Ha HEABMXUMU UMOTU C MPEAMET Ha AeMHOCT: HabupaHe
Ha CpeACTBa upe3 M3AaBaHe Ha LUEHHW KHUXa W MOKYMKa Ha HEeABWXUMMW MMOTM U BELLHW npaBa BbpXy
HEABUXMMWU UMOTH, M3BBLPLLBAHE HA CTPOEXM U MOAODPEHMA, C LEeA NMPEAOCTaBAHETO UM 3a YNpaBAeHWe,

OTA@BaHe NnoA Haem, AM3UMHI UAKM apeHAa W/ UAM NOCAeABaLLATa UM npoAa>K6a (un. B, an. 1ot YcraBa).

MHBECTUUMOHHK LUEAM Ha APYXECTBOTO (UA.7 OT YcTaBa) ca:

1. yBeAMYyaBaHe CTOMHOCTTA Ha WMHBECTULMWUTE W MOAyYaBaHE Ha TEKYLL, AOXOA MPU KOHTPOAMPAHE Ha
PUCKa, BKAKOUUTEAHO U Upe3 AnBepcUdUKaLMa Ha NOPTHeNnAa OT HEABUXUMU UMOTH;

2. 3anasBaHe W HapacCTBaHe NasapHaTa LeHa Ha akuuute, M3AaAEHU OT APYXECTBOTO;

3. ocurypsiBaHe Ha TeKyL AOXOA Ha aKLMOHepPUTE Noa popmaTta Ha NapuuyeH AUBUAEHT;

4, peann3alma Ha neyanba or PbCTa B CTOMHOCTTa Ha HEABUWXNUMUTE MMOTKU MOCPEACTBOM TAXHaTa
nocaeABalla npopaxoa;

5. ocurypsiBaHe Ha AMKBMAHOCT 3@ MHBECTULMATA Ha aKUMOHEpWUTe 4ype3 NMpUeMaHe Ha akuuuTe Ha

APYX€eCTBOTO 3a TbProBuUA Ha peryaupaH nasap.

MHBecTUUMOHHATa cTpaTterna Ha ApyXecTBOTO Ce OCHOBaBa Ha NpWHUMNA 3a MOAyYaBaHe Ha TeKyLliu
(onepaTMBHM AOXOAM) OT eKCrAoaTaLmaTa Ha HEABUXUMUTE UMOTU NOA GopmaTa Ha HAEMHU U/UAU AUSUHTOBM
BHOCKW, KaKTO M upe3 MnpoAaxbu Ha Tean WMMOTH, C oraes dopMupaHeto Ha crabuaeH ,nopToeinn Ha
onepaTMBHUA AOXOA” npu HanaHCMpaHO pasnpepeneHUe Ha pUCKa 3a akLMOHEPUTE U KPEAUTOPUTE,
BKAIOUMTEAHO W OT MPOMSAHA Ha 3aKOHOBO GUKCHMPAHWUA BAAyTEH KYpPC Ha HalMOHaAHaTa BaAyTa - A€Ba KbM

€BpoTo.

11.2.2. Pasnopeabu BbB Bpb3ka ¢ YneHOBETE Ha CA

CouraacHo 3ACUL, ApyxecTBOTO ce ynpaBAsiBa U NpeacTaBAsiBa OT CbBET Ha AUPEKTOPUTE. YCTaBbT Ha
“Excnat beta” AACULL npeaBmxaa, ye CbBETLT Ha AUPEKTOPUTE Ca CbCTOU OT TPU A0 AEBET GUIMUECKU AULA.
UneHoBeTe Ha CbBeTa Ha AMpeKTopuTe ce u3bupaT 1 ocBoboXAaBaT ¢ pelueHre Ha O6woTto cbbpaHue Ha
aKUMOHepUTe, NPUETO C MHO3UHCTBO OT 3/40T NPeACTaBeEHUTE Ha CbOpaHWeTo akuun. O6LWOTO cbbpaHue Ha
aKUMOHEPUTE OMNpepens Bb3HarpaxAeHUETo Ha YAaeHoBeTe Ha CbBeTa Ha AMPEKTOpUTE U rapaHuuata 3a

yrnpaBAEHUETO UM.

Crp. 54



PE3IOME, YACT Il
ITPOCIIEKT 3A ITbPBUYHO ITYBJIMYHO IMPEJJIAI'AHE HA AKLIMU HA ,,EKCITIAT BETA” AJICUIL]

CobraacHo uA. 8, an. 2 ot 3ACUL, un ua. 38, an. 1 oT YcTaBa YAEHOBETE Ha CbBETa Ha AUMPEKTOpUTE
TpsbBa pa vMmat Buclie obpasoBaHMe M A3 He ca: 1. OCbXAaHW 33 YMWULLAEHO MPECTbMAEHWE OT 06l
xapakTep; 2. 06aBEHN B HECLCTOATEAHOCT KaTO €AHOAMYEH TbProBel, MAU KaTO HEeorpaHWMYeHO OTrOBOPEH
CbAPYXHWK B TbPrOBCKO APYXECTBO M A@ HE ce HamupaT B NMPOU3BOACTBO 3a 06ABSIBAHE B HECHCTOATEAHOCT;
3. 6MAM UAEHOBE Ha YNpPaBUTEAEH MAM KOHTPOAEH OpraH Ha APYXXeCTBO MAWM KooMepaums, NpekpaTeHn Nnopaau
HECbCTOSITEAHOCT MpPEe3 MOCAEAHWUTE ABE TFOAMHMW, MPEAXOXAALLM AaTaTa Ha pelleHUeTo 3a obaBsABaHe Ha
HECbCTOSITEAHOCTTA, akO0 WMa HEyAOBAETBOPEHW KpeauTopM; 4. AWWIEHM OT nNpaBO Aa 3aemar
MaTepPMaAHOOTIOBOPHA ANBXHOCT; 5. CbMPy3n AU POAHWHWU AO TPETA CTEMEH BKAKOUMTEAHO, MO MpaBa WAM MO
cbpebpeHa AMHWA MOMEXAY CM MAM HA YAEH Ha YNpaBWUTEAEH WMAM KOHTPOAEH OpraH Ha 06CAyXBaLLOTO

APYXeCTBO.

CbraacHo 3MMUK m ua. 38, an. 3 oT YctaBa HaW-MaAKo €AHa TpeTa oT uYaeHoBeTe Ha CbBeTa Ha

AVpeKTopuTe TpAbBa Aa 6baaT He3aBUCUMU AnLA (Bux 5.1. UreHoBe Ha CbBeTa Ha AMPEKTOPUTE)

CbBETbT Ha AMPEKTOPUTE B3EMa PELUEHWA MO BCUMUKW BbMNPOCWU, CBbpP3aHW C AEWHOCTTA Ha
APYXeCTBOTO, C M3KAIOUEHME Ha TE3W, KOMTO CbIAacHO AEWCTBALLOTO 3aKOHOAATEACTBO M YcTaBa ca OT
U3KAOUMTEAHATA KOMMETEHTHOCT Ha O6WoTo cbbpaHune. CbBETLT Ha AUPEKTOPUTE:

1. cnep opobpeHne Ha KOH ckaouBa, npekpatsiBa WM pasBansi AOTOBOPWUTE C OOCAYXBALLOTO/WUTE
APYXecTBO/a u ¢ baHkaTa - Aeno3uTap No peaa U Ha OCHOBaHWATA, NMPEABUMAEHU B TAX AWM B AEMCTBALLOTO
6bArapcko rPaxAaHCKO 3akoHoAATEACTBO. CbBETLT Ha AMPEKTOPUTE MpepocTaBa OOCTOEH AOKAAA 3a
MOTUBWTE, AOBEAU AO MPEKpaTsABaHe UAU pa3BaAsiHE Ha HAKOW OT AOrOBOPUTE MO MPEAXOAHOTO U3peyeHue Ha
MbPBOTO 06110 CbbpaHUe Ha aKLMOHEPUTE, CAEABALLO NPEKPATABAHETO UAW PA3BANSHETO;

2. KOHTPOAMpPa M3MbAHEHMETO Ha AOroBOpWUTE C OOCAYXBALLOTO/MTE ApyXecTBo/a M ¢ bOaHkaTta -
AENO3UTap 1 CbaeicTBa Ha 06CAYXKBALLIOTO/UTE APYXECTBO/a U Ha BaHKaTa - Aeno3uTap Npu U3MbAHEHWETO Ha
TEXHUTE GYHKLUMWM CbIAACHO AEMCTBALLIOTO 3aKOHOAATEACTBO 1 TO3W YCTaB;

3. u3bupa M ynbAHOMOLlABA WMHBECTULMOHHWM TMOCPEAHULM, KOWTO Aa Npeaaarat W/WAM oBCAyxBaT
€MWUCUUTE OT YBEAMUEHUSITA Ha KanuTana Ha APYXeCTBOTO U eMUcUKTE 0BAUraLIMK, U3paBAHM OT APYXECTBOTO;

4. wn3bupa 1 ocBoboXAABA UIMBAHUTEAEH AMPEKTOP, NPEACEAATEA U 3aMECTHUK-NPEACEeAATEN Ha CbBeTa
Ha AMPEKTOPUTE;

5. Bb3Aara oUEHABAHETO HA HEABMXMMW MMOTU Npean NprAocBMBaHETO MM OT APYXECTBOTO Ha EAMH UAK
noBeYe eKcrnepTu ¢ KBaAMPUKALMSA M ONWUT B Tasnm oBAACT Mpu cnasBaHe WM3UCKBAHWATA Ha TO3W YCTaB U
3ACHL;

6. B3eMa pelleHWe 3a CKAOUBaAHE Ha MpeABapuTEeAeH AOTOBOP MAM HOTapMaAeH akT 3a npuaobusaHe
WUAW PasnopexpaHe C HEeABMXUM WMMOT MNpW crna3BaHe MpPeABUAEHWTE B To3W YcTaB M B AEMCTBALLOTO
3aKOHOAATEACTBO OrpaHUYEHHS;

7. B3eMa pelleHWe 3a CKAOUBaAHe Ha AOrOBOp 3a 3aeM (6aHKOB KPEAWT) NMpW Cna3BaHe U3UCKBaHUATa
Ha uA. 14, an. 2, BykBK “6” MAKM “B” OT TO3M YCTaB, KaKTO M 3a NpeAoCTaBsAHe Ha ob6e3neueHus 3a 3aAbAKEHUA
Ha ApyXecTBOTO MNpM Cchna3BaHe Ha OrpaHWYeHusiTa, MNPEABUMAEHM B TO3M YCTaB M B AEMCTBALLOTO
3aKOHOAAQTEACTBO;

8. npuema MpaBuAa 3a CBOSATAa AEMHOCT M YTBbpxXAaBa [paBuAa 3a BbTpellHaTa OpraHvW3auus Ha

ApyXecTBOTO;
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9. B NPeABMAEHUTE OT 3aKOHA CAyYau W/WAKM, MO NPELIEHKa Ha CbBETa Ha AMPEKTOPUTE, NMPW HACTbMNBaHe
Ha 0OCTOATEACTBA OT CbLUECTBEHO 3HauyeHue 3a ApyXecTBoTo, CBMKBa He3abaBHO 06wWoTo cbbpaHue Ha
aKUMOHEepHTE;

10. Ha3HavyaBa Ha TPyAOB AOFOBOP AMPEKTOP 3a BPb3Ka C MHBECTUTOPUTE;

11.B3eMa pelleHuns 3a MHBECTUPaHEe Ha CBOOOAHUTE CPEACTBA Ha AAPY)XECTBOTO B aKTMBM MO YA. 8, aA. 4,
5 1 6 oTT103M YcTaB Npu cna3BaHe Ha NPEABUAEHUTE OrPaHUYEHUS;

12. nprema npocnekTuTe 3a NybAMYHO NpeararaHe Ha LEHHU KHUXaE;

13. B NpoAbAXEHME Ha 5 (MeT) roAMHM, CUMTaHO OT AaTaTa Ha Bb3HMKBaAHE Ha /ApYXecTBOTO, CbBETLT Ha
AMPEKTOPUTE MOXE AA YBEAMUaBa Kanutana Ha APYyXecTBOTO upe3 u3paBaHe Ha HOBM akumu. O6wusT
HOMMWHaAEH pa3mep, C KOMTO ce yBeAnyaBa Kanutana Ha ApPYy>XeCTBOTO MO peAa Ha NPEeAXOAHOTO U3pedyeHue,
He Moxe Aa Hapxebpaa 200 000 000 (aBecTa MWMAMOHA) A€Ba, HE3aBMCMMO OT OPOA Ha OCbLLECTBEHUTE
€MWUCUK (OTAEAHW YBEAMYEHMS), C KOUTO € peasusMpaHO MOCOYEHOTO MaKCMMaAHO yBeAuMdeHue. 3a
yBeAMUEHWE Ha KanuTana Ha ApyxecTBoTo ¢ nosede or 200 000 000 (ABeCTa MUAMOHA) AEBA € HEOBXOAMMO
pelweHre Ha 0bwoTo cbbpaHWe Ha akuMoHepuTe. 3a YyBEAMUYEHWE, U3BbPLLEHO NO peaa Ha Ta3u pasnopepba,
ce npuaaraTt CbOTBETHO NpaBuAaTa Ha uA. 19 or T03M YcTaB. B cayualt Ha ycnewHo npoBexapaHe Ha
yBEAMUEHME HA Kanutana rno pepa Ha Tasu pasnopepda, CbBETLT HA AMPEKTOPUTE, 3asABABA 3a BNUCBaHE B
TbpProBCK1S PErncTbp NPOBEAEHOTO YBEAMYEHME, KaTo MpuAara KbM 3asiBAEHUETO M M3AAAEHOTO OT KOH
NOTBbPXXAEHME Ha MPOCMEKTa 3a yBEeAMUYEHWETO, NMPENMC OT YcTaBa Ha ApPYXECTBOTO C OTpal3eH pa3mMep Ha
KanuTtana 1 6poi akuMmK Ha APYXXECTBOTO CAEA NPOBEAEHOTO YBEAUUEHHE;

14. B3emMa peLLeHUs 3a U3BbpPLIBAHE Ha BCUYKM CAEAKM Ha APYXECTBOTO CbC 3aUHTEPECOBAHM AMLA NMpU
cnasBaHe OrpaHWYeHWsiTa Ha TO3WM YCTaB M AEMCTBALLOTO 3aKOHOAATEeACTBO. B cAyyauTe Mo npeaXxOAHOTO
U3pEYEHUE peLLEHMETO Ha CbBETa Ha AMPEKTOPUTE CAEABA Aa MOCOYBA CbLUECTBEHWUTE YCAOBUS Ha CAEAKaTa,
BKAKOUMTEAHO CTPaHM, MPEAMET U CTOMHOCT, KaKTo M B UMSI NIOA3A CE U3BbPLLBA CAEAKATa;

15. n3bupa NPoOKYpPUCT Ha APYXECTBOTO;

16. npvema nporpama 3a A0OPO KOPMOPATUBHO ynpaBA€HWE Ha ApPYXECTBOTO B CbOTBETCTBUE C
MEXAYHapOAHO MNpU3HATUTE CTaHAAPTM 3a A0OPO KOPMOPaTUMBHO YyMpaBAEHWE, ONPEAEAEHU OT PECOPHMA
3aMeCTHUK-NpeacepaTen Ha KOH;

17.npu cna3BaHe M3nckBaHeTO no UA.204, an.l ot T3, B npoAabAXEHWE Ha 5 (NeT) rOAMHU, CUUTAHO OT
AaTtaTta Ha Bb3HWKBaHE Ha APY)XEeCTBOTO CbBETLT HA AUPEKTOPUTE MOXE Ad B3EMa PeELLEHUS 38 eMUTUPaHE Ha
obauraumm upes nybAMuyHO npepnaraHe. OOWMAT pa3Mep Ha HOMWMHAAHATA CTOMHOCT Ha obauraumure,
M3AAAEHM MO pepa Ha MPEAXOAHOTO U3pedeHue, He Moxe Aa HapxBbpas 200 000 000 (cto MMAMOHA) AeBa,
He3aBUCUMO OT Bposi Ha OCBLLUECTBEHUTE EMWCWUM, C KOMTO € AOCTMUrHaT nocoyeHuAaT obul, pasmep. 3a
u3paBaHe Ha obAavraumm Ha APYXecTtBoTo, YMsiTo oblla HOMWHAAHA CTOMHOCT HaaxBbpas 200 000 000

(ABECTA MMAMOHA) AEBa, € HEOOXOAMMO pelLieHMe Ha 06L0TO CbbpaHne Ha akUMOHepUTE.

CbBeTbT Ha AMPEKTOpUTEe ce CbOMpa Ha PEeAOBHU 3aceAaHWsA HaM-MaAKO BEAHBX MECEYHO WAM Ha
U3BbHPEAHW 3aCEAaHNA, CBUKAHWU OT NPEACEAATEAS AU USMbAHUTEAHUA AMPEKTOP. CbBETLT Ha AUPEKTOPUTE
MOXE A8 B3MMa peLleHUs, ako NPUCHbCTBAT He MO-MaAKO OT MOAOBMHATa OT 06LMA Bpoit Ha YAeHOBETE MYy
AMYHO WA NPEACTABAABAHM OT APYr UAEH Ha cbBeTa. PellieHuATa Ha CbBeTa Ha AMPEKTopuTe ce B3emaT C
0O6MKHOBEHO MHO3MHCTBO, OCBEH B CAydauTe, KOraTto 3aKOHbT AWM YCTaBbT M3UCKBAT MO-TOAAMO MHO3UHCTBO
UAM EAMHOAYLLIME 33 NPUEMAaHETO Ha OMNPeAeAeHU pelleHna. PelleHnsa 3a U3BbpLLBAHE Ha CAEAKM Mo YA. 236

an. 2 T3 ce B3emart C eAMHOAYLLIKE.
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CbBETBLT Ha AUPEKTOPUTE Bb3Aara U3MbAHEHWETO Ha CBOUTE PELUEHUA U OCbLLECTBABAHETO Ha QYHKLMK
Nno OnepaTMBHOTO yrpaBAEHWE Ha APYXECTBOTO Ha €AMH OT UAM MOBEYE OT CBOUTE YAEHOBE (M3MbAHUTEAEH/HH
AVPEKTOP/N).

11.2.3.lpaBa 1 orpaHUYEHKA HA KAaCOBETE akLUKU Ha ApyXeCcTBOTO

CbranacHo un. 11 ot  YcraBa akuuute Ha ApyXectBOTO ca MOMMEHHU  Oe3HaAUYHM
CBOOOAHOMPEXBbPASIEMHU, 38 KOUTO UA. 185, an. 2, u3peueHue BTOPO OT TbProBCKUS 3aKOH HE Ce MpuAara.
besHaAMuHUTE aKuMKM ce BOAST B peructbpa Ha LleHTpanHWs Aeno3uvTap no CMETKUM Ha aKUMOHepwuTe.
N3paBaHETO M pasnopexpaHeTo (MPEeXBbPASHETO) ¢ 6e3HAaAMYHUTE aKUMKW Ce M3BbPLUBA C perncrpaums B

LleHTpanHKna aenosutap.

AKumuTe C epAHaKBM NMpaBsa 06pa3yBaT OTAEAEH KAaC. OrpaHManaHe npaBaTa Ha OTAEAHU aKUMOHEPU OT

€AVH U CbLLUU KAAC HE € AOMYCTUMO.

ApyXecTBOTO U3paBa 0OMKHOBEHM aKUMW, BCSKA OT KOWTO AaBa npaBo Ha €AUH TAac B 06uoTto
0b6paHme, KaKTO M nNpaBoO Ha AUBUAEHT U Ha AMKBUAQUWOHEH AAA, CbpPpa3MepPHO C HOMWHaAHATa CTOMHOCT Ha
aKuusTa. BcnukM 06MKHOBEHM akLMKM ca OT eAMH KAaC. EMUTUPaAHUTE KbM MOMEHTa akuuu (0T yupeAuTeAHaTa
E€MUCKSA), KaKTO U aKUMKUTE, KOUTO LLIE 6baaT EMUTUPaHN NMPN 3aAbAXKUTEAHOTO MbPBOHAYaAHO yBEAUYaBaHE Ha

Kanutana, ca 0OMKHOBEHW aKLIMMK.

AKuMuTE Ha ApPYXECTBOTO Ca HeAeAMMW. B cayuall, ye CblLUeCTByBa PEXMM Ha CbCOOBCTBEHOCT MO
OTHOLLEHME Ha akuUMKW Ha APYXeCTBOTO, CbCOOCTBEHULMTE YNPaXHsBaT MPaBoOTO Ha rAac Mo CBOMTE aKuUMK
3aeAHO, KaTo yMbAHOMOLL@BAT AMLE, KOETO A FAAcyBa OT TSXHO UMe Ha 06WoTo cbbpaHMe Ha akuMOoHepuTe
(ToBa MOxe pa 6bAe M eAMH OT aKUMOHepuTe - CbCOBCTBEHMUM). YMbAHOMOLLABAHETO MO MPEAXOAHOTO

U3peyeHune ce M3BbLPLLBA MO peaa Ha YA. 32 OT YctaBa Ha ApYyXeCTBOTO.

APYXeCTBOTO HE MOXE Aa M3paBa NPUBUAETMPOBAHM akUMKU, KOUTO AaBaT NpaBo Ha noseye oT 1 (eAnH)

h\ac B 06LLI.0T0 CbﬁpaHVIe UAU Ha AOMbAHUTEAEH AMKBUAQUUMOHEH AAA.
APYXECTBOTO He € M3paBan0 NPUBMAMIMPOBAHU aKUMKM WM MNpaBaTa MPEeAOCTaBAHW OT aKuuute -
NPEAMET Ha MbPBUYHO NYBAMYHO NpeararaHe He ca M He mMoraT Aa 6bAaT 3HAUMTEAHO OrpaHMYEHU OT NpaBa

NPeAOCTaBSAHW OT APYT BUA LIEHHU KHUXa, UAKM OT pasnopeadbute Ha AOrosop.

MpaBo Ha AMBMAEHT. [pPYyXecTBOTO pasnpeAeAs AMBUAEHTU Mo peweHne Ha 06uoTo chbpaHue npu
YCAOBUSITA U peAd, NPEABUAEHM B 3aKOHa 3a APYXECTBaTa CbC CreupanHa MHBECTULMOHHA LeA, 3akoHa 3a
nyb6AMUYHOTO MpeAraraHe Ha LeHHU KHUXa, TbProBCKUSI 3aKOH M UA. 62 oT YcTaBa. ABaHCOBOTO pasnpeaensiHe

Ha AMBUAEHTH e 3abpaHeHo.

CburaacHO 3akoHa 3a ApyXecTBaTa CbC CheuuanHa WMHBECTMUMOHHA UeA U YcTaBa, ApPYXecTBOTO e
ANBXHO A@ pasnpeAenr KaTto AMBUMAEHT Hal-Manko 90 Ha cTo oT nevyanbaTta cu 3a CboTBETHaTa ¢UHAHCOBA
roaMHa. CbraacHo 4YA. 62, an. 2 ot YctaBa, APYXECTBOTO € AABXHO A@ OCUIYpU U3MNAALLAHETO Ha aKUMoHepuTe
Ha rAacyBaHMS Ha 06LWOTO cbbpaHue AMBUAEHT B CPOK A0 12 (ABaHapeceT) Mecela, CUMTaHO OT Kpas Ha

dU1HaHCcoBaTa roamMHa, 3a KOATO ce pasnpesens AbAKUMUA AUBUAEHT.

MpaBo Aa NoAyyaT AMBWMAEHT UMaT AMLIATA, BMWCAHW B PErucTpute Ha LieHTpanHMA AenosuTap Kato
akuMoHepu Ha 14-Tna AeH caep paTaTa Ha 06 oTo cbbpaHue, Ha KOETo € MPUET FOAULLIHUS GUHAHCOB OTUET U

€ NPUETO peLleHne 3a pasrnpependaHe Ha neyanbara. AKUMOHEpPUTE, KOUTO UMAT NpPaBo Ad MOAyYaT AUBUAEHT,
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MoraTt Aa YNpaXHAT ToBa NpaBO A0 U3TUHaAHE Ha 06LLMA 5-roAMILIEH AGBHOCTEH CPOK, CA€A KOETO MpaBoTo ce

noracsiBa U HeNoAyYeH1TEe AMBUAEHTH OCTaBaT B APY>XeCTBOTO.
Bcsika 06MKHOBEHA akuMAa paBa npaBo Ha AUBUAEHT, Cbpa3MepHO C HOMWHaAHaTa M CTOMHOCT.

B cayuail, ue 6bAaT U3AGAEHU MPUBUAETMPOBAHK akuuK 6e3 NpaBo Ha raac, NpUTeExaTeAmMTe UM umMat
NpPaBo Ha AOMbAHUTEAEH AMBUAEHT B pasMep Ha NPOLEHT OT onpeAeAeHus oT 06LI0To chbpaHne AMBUAEHT 3a
Tekylwata roAMHa. TOYHMAT pasMep Ha MNPOLEHTa Mo MPEeAXOAHOTO U3peueHue ce Oonpeaens oT o6LWoTo
cbbpaHue, rnacyBano pelleHne 3a U3paBaHe Ha NPUBUAETMPOBAHUTE aKLUMKU. AOMbAHUTEAHUAT AUBUAEHT Ce
uanaawa ot ApPYyXecTBOTO B MOA33 Ha aKLMOHEpWUTE 3aeAHO C pasMepa Ha AMBMAEHTA, OMPEAEAeH 3a
0OMKHOBEHWTE aKUMK U MO peAa U NPW YCAOBMATA, NMOCOYEHW MO-AOAY B YCTaBa M PeELIEHWETO Ha 06LLoTO

cbbpaHue 3a pa3npepeneHre Ha nevanbara.

3a B3emMaHe Ha pelleHusi, C KOWTO Cce oOrpaHuMyaBaT MpPeAMMCTBATa, MpoM3TMYaLLM  OT
NPUBUAETMPOBaHUTE akuuM 6e3 NpaBo Ha rAac, U3AAAEHW OT APYXecTBOTO, € HEOBXOAMMO CbIAacUeTo Ha
NPUBUAETMPOBAHUTE aKLMOHEPH, KOUTO Ce CBMKBAT Ha OTAEAHO cbbpaHue. CbbpaHMeTo e peAOBHO, ako ca
npeacTaBeHn Hail-manko 50% (neTaeceT NpoLeHTa) oT NPUBUAETMPOBaHUTE akUMK. PelleHuaTa ce B3emMart ¢
MHO3WHCTBO Hai-MaAKo 3/4 (TpU YETBbPTKU) OT NPEACTABEHUTE aKUMU. AKUMUTE NPUAODMBAT NPABO Ha rAac ¢

OTNaAaHETO Ha NPUBUAETUAUTE.

lpaBo Ha rmac. Bcsika 06MKHOBEHA aKUMSt AU NPUBUAUIMPOBAHA akUMA C NPaBO Ha raac AaBa eAHO
npaBo Ha raac B 06110To cbbpaHue Ha akUMOHepUTE Ha ApyXecTBoTo. [1paBOTO Ha raac ce ynpaxHssa oT
AMUATa, BNUCAHU B pernctbpa Ha LleHTpaAHus Aeno3uTap Kato akumoHepu 14 AHUW npeau pAatata Ha 06LoTo
cbbpaHue. B cayyal, ye CblLECTBYBA PEXUM Ha CbCOOCTBEHOCT MO OTHOLLUEHWE HAa akUuMKW Ha ApPYXeCTBOTO,
CbCOﬁCTBeHVILI,VITe ynpaxHABaT NpaBoOTO Ha rac no CBOUTe akUuMn 3a€AHO, KaTo YMbAHOMOLL@ABAT AULE, KOETO
Aa FAAcyBa OT TAXHO MMe Ha 06110TO chbpaHWe Ha akLMOHepUTe (TOBa MOXe Ad BbAE Y €AMH OT akUMOoHepHTe

- CbCOBCTBEHMLM).

MpaBo Ha AMKBUAALMOHEH ASIA. Bcsika akuMsi AaBa NPaBO HA AMKBMAALMOHEH ASIA, CbpPa3MepHoO C

HOMMWHaAHATa 1 CTOMHOCT.

ToBa NpaBoO € YCAOBHO - TO Bb3HWKBA M MOXE Aa ObAe YyrNpaxXHEHO caMo B CAyyal, ye (M AOKOAKOTO)
npu AMKBUAALMATA Ha APYXECTBOTO CAeA YAOBAETBOPSIBAHETO Ha MPETEHUMUTE Ha BCUYKU KPEAUTOPU €

OCTaHaAO MMYLLIECTBO 3a pa3npeApAendaHe MEeXAY akKUMOHEPUTE N AO pa3Mepa Ha ToBa MMYLLIECTBO.

11.2.4.CBuKBaHe Ha 06110 cbbpaHKe Ha akuMoHepuTe. YyacTue Ha akuMoHepuTe B cbbpaHueTo

CbraacHo ua. 115, an. 1, u3peveHre BTOPO OT 3aKoHa 3a NyOAMYHOTO MpeaAaraHe Ha LEHHW KHUXa,
PEAOBHOTO (FOAULLIHO) 0610 cbbpaHWe Ha akuuvoHepuTe TpsbBa Aa Obae NMPOBEAEHO AO Kpasi Ha MbPBOTO
NMOAYrOAME CAEA NMPUKAIOUBAHE Ha OTYeTHaTa ropMHa. M3BbHpPeAHO 0610 cbOpaHue Ha akUMOHEpPUTE MOXE Ad
6bae CBMKAHO MO BCAKO BpeMe. B octaHanata cu yacT yCAOBUSITA U peaa 3a CBUKBaAHE, KAKTo M 3a yvacTue Ha

aKLMOHepUTE B PEAOBHO M U3BBHPEAHO 00110 CbbpaHmne ca eAHU U CbLLM.

06wwoTo cbbpaHue Ha akuMoHepUTe ce CBUKBa OT CbBeTa Ha aupektopute. O6LWOTO chbpaHue Moxe
AA Ce CBUKA U N0 UCKaHEe Ha akUMOHEPU, NpUTEXaBaLLM Hal-MaAKo 5 Ha CTO OT Kanutana Ha APY>XeCcTBOTO Mo
peaa 1 Npu ycAoBUATa Ha UA. 223, an. 1 1 2 oT TbproBCKKUSE 3aKOH MAM Ha YA. 118 oT 3akoHa 3a ny6AMYHOTO

npepnaraHe Ha UeHHU KHUXa.
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CBMKBaAHETO Ce M3BbpPLLUBA Ype3 NnokaHa, obsiBeHa B AbpXaBeH BECTHUK WMAM TbProBCKUS PErUCTbP
(cAep BAM3aHE B CMAA Ha 3akoHa 3a TbProBCKUS PEMUCTBbP), KaTo OT 0BHApPOABAHETO UAM 0OSIBABAHETO M AO
AaTata Ha o6LoTo cbbpaHue TpsbBa pAa MMa Hal-manko 30 (TpuaeceT) AHW. B cpoka no npeaxoAHOTO
n3peyeHune nokaHata ce nybAMKyBa U B NokaHaTta ce NybAMKyBa U B LIEHTPAAHUSA EXEAHEBHUK B-K ,AHEBHUK”.
CbAbpXaHMETO Ha MokaHaTa 3a CBMKBaHe Ha 06WoTo cbbpaHue ce onpeaess OT M3UCKBaHMATa Ha
AEWNCTBALLOTO 3aKOHOAATEACTBO M B 3aBMCMMOCT OT OMNPEAEAEHMA OT CbBETA Ha AMPEKTOPUTE Ha APYXECTBOTO
AHEBEH peaA. A0 MOMEHTa Ha BMUCBaHE B TbProBCKUSA PEruMcTbp Ha 3aAbAKMTEAHOTO MbpPBOHAYAAHO
yBEAMYEHME Ha KanuTaaa Mo YA. 18 oT YctaBa M A0 KaTo ApyXecTBoTo npupobue cratyta Ha nybAMYHO
APYXECTBO, CBUKBAHETO MOXE Aa CTaBa M CaMO C MUCMEHU MOKaHW, CbIAACHO YA.223, an.3, U3peyeHune BTopo
o1 T3.

06woTO CbbpaHUe BKAIOUBA aKLUMOHEPWUTE C MpaBO Ha FAac, KOMTO Morat Aa 6baaT ObArapcku mMan
UYXXAECTPaHHU, GUSUUYECKHU MAM IOPUAMUYECKK AMLA. TTPaBOTO Ha rAac ce yrnpaXHsiBa oT AMuaTa, BN1caHu KaTo
aKkuMoHepu B peructpute Ha LeHTpanHua apenosutap 14 AHM npeau patata Ha O6wWoTo cbbpaHue. Te
yyacTByBaT B O6LIOTO CbOpPaHWe AUYHO WAW UpPe3 MPEACTABUTEA, YMbAHOMOLLEH MO CbOTBETHUSA PEA.

UneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE HE MOTaT Aa NPEACTaBAABAT aKUMOHEP.

AKUMOHEPUTE C MPUBUAETMPOBAHM akuuu Oe3 MpaBo Ha rAac, KakTo M uaeHoBeTe Ha CbBeTa Ha
AVPEKTOPUTE, KOraTo He ca akuuoHepu, B3emar yuyactue B pabotata Ha O6LLOTO CbOpaHue 6e3 npaBo Ha
rnac. YaeH Ha CbBETa Ha AMPEKTOPUTE HE MOXE Aa MPEACTABAABA aKLMOHEP, OCBEH aKO € 3aKOHEH

npeaACTaBUTEN Ha aKLMUOHEP.

11.2.5.Pa3nopeabu B YcTtaBa, KOUTO 3aTPYAHABAT CMSiHATa Ha AMLATA, YPaXKHSBALLU KOHTPOA BbpXy
ApyXecTBoTO

PelleHunaTta, ¢ koMTo 06LLOTO CbOpPaHME HA aKLUMOHEPUTE Ha APYXECTBOTO M3MEHS M AOMbABA YCTaBa,
npekpaTtsiBa APY)XeCTBOTO, YBEAMUABA M HaMaAsiBa Kanutana Ha [APYXecTBOTO ce B3emaT C MHO3MHCTBO OT
2/3 (pBe TPETW) OT NPeACTaBeHUTe Ha CbOPaHMETO akUMK C NPaBoO Ha rAac. 3a NpUeMaHe Ha pelueHus 3a
npeobpasyBaHe Ha APYXXeCTBOTO, U3bupaHe u ocBObOXAaBaHe Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE,
npuAcBUBaHE MAM PA3MNOPEXAGHE C AbATOTPANHU aKTMBU OT CbBETA HA AUPEKTOPUTE, CE U3UCKBA MHO3UHCTBO

He No-MaAKo OT 3/4 (TpU YETBBLPTU) OT NPEACTABEHUSA KamnUTaA.

Bcuukn ocTaHaAu pelleHus ce npuemar ¢ 06MKHOBEHO MHO3UHCTBO (METAECET MpoLeHTa MAC eAHa

aKLMs) OT NpeACTaBeHUTe Ha CbOPaHUETO aKLUMK.

11.2.6.Pasnopeabu B YctaBa OTHOCHO NPOMEHMU B KanuTana Ha ApYXecTBoTO
YcTaBbT Ha APYXECTBOTO He CbAbpxXa pa3nopepabu OTHOCHO NMPOMEHM B KanuTana, KOWTO Aa ca no-

PECTPUKTUBHU OT YCAOBUATA, NMPEABUAEHN B 3aKOHA.

CbranacHO 3aKkoHa M ycTaBa KaMnuTanbT Cce yBeAMuaBa upe3 U3AaBaHe Ha HOBU akuMu WMAW upes
npesBpbluaHe B akuuW Ha OOAMraumMu, KOUTO ca M3AAAEHM KaTo KOHBEpTUpyeMu. He e AonycTMMO
yBeAMUYaBaHe Ha Kanutana upes yBeAMyaBaHe Ha HOMWHAAHATa CTOMHOCT Ha Beue U3AAAEHUTE akLuW; upes
npeBpblUaHe B akLMKU Ha 0BAUraLmMK, KOUTO HE Ca M3ABAEHWN KaTo KOHBEPTUPYEMMU; CPELLY HernapuyHa BHOCKa
no UA. 193 oT TbProBCKUA 3aKOH; MOA YCAOBKE MO UA. 195 oT TbproBCKUA 3aKOH (C U3KAIOUEHME Ha CAyYauTe
Ha NpeBpblLAHE B aKLMKW Ha KOHBEPTUPYEMU 0BAUraLMM); Ype3 NpeBpbllaHe Ha nedanbata B KanuTaa no ya.

197 oT TbproBCKMS 3aKOH.
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PelueHune 3a yBeAMuaBaHe Ha KanuTana ce npuvema ot O6LoTo cbbpaHne. Ha ocHoBaHMe uAa. 196, aa.
1 n ua. 204, an. 3 oT TbproBCKMUS 3aKOH M CbIAacHO YA. 40, an. 3, 1. 13 n 1. 17 o1 YctaBa Ha APYXeCTBOTO,
CbBETLT Ha AMPEKTOPUTE € OBAACTEH B CPOK A0 5 rOAMHM OT BMUCBaAHE Ha APYXECTBOTO B TbPrOBCKUSA
PErNCTbP Ha CbAa Aa NPUEMA PeELLEHUA 3a yBeAMUYaBaHe Ha kanutana Ao 200 000 000 AeBa upes u3paBaHe
Ha HOBW aKUWW, KAKTO U 3a U3paBaHe Ha obAMraumu nNpu obul, pasmep Ha obAMraumMoHHUs 3aem Ao 200 000
000 nreBa.

Mpu yBeAMyaBaHe Ha KanuTana upe3 U3paBaHE Ha HOBWM aKUMM, C U3KAKOYEHME Ha 3aAbAKUMTEAHOTO
MbPBOHAYAAHO YBEAMUYABAHE Ha KanuTana, BCEKM akLMOHEP MMa NpaBo Aa NPUAOOME yacT OT HOBUTE aKLMM,
NPONOPLMOHAAHO Ha AeAa My B KanuTana Npeau yBeArdeHueTo. ToBa NpaBo He Moxe Aa 6bae orpaHuyYeHo
WAM OTHETO MO pepa Ha YA. 194, an. 4 n ua. 196, an. 3 oT TbproBckus 3aKoH. [pu yBeAMyaBaHe Ha Kanutana
ype3 M3paBaHe Ha HOBW aKkUMW ce M3paBaT npaBa Mo cMucbAa Ha §1, 7. 3 oT 3akoHa 3a NybAMUYHOTO
npeararaHe Ha LUEHHW KHUXA, KaTo Cpelly BCfka CbLUECTBYBall@a akumMsi Ce u3paBa €AHO MpaBso.
CbOTHOLLIEHMETO MEXAY U3AABAHWUTE MPaBa U eAHA HOBa akUMS Ce OMpeAens B PELIEHUETO 3a yBEAMYaABaHE
Ha kanutana. OTHOCHO YCAOBMSITa U peAa 3a MbPBOHAYAAHOTO YBEAMUEHUE Ha Kanutana Ha ApPYXeCTBOTO BX.

AOKYMEHT 3a npeararaHuTe LEHHW KHUXa (akumm).

KanutanbT Ha APYXeCTBOTO MOXe Aa 6bAe HamansiBaH npu obe3cMABaHe Ha 06paTHO M3KyMneHwuTe
aKUMK, U3NAAEHM C NPUBUAETMA 3a 0BpaTHO U3KynyBaHe. APYy)XECTBOTO MOXE Aa U3paBa TakMBa aKLUK
CbrAacHoO 4YA. 15 ot YcraBa. KanuTtanbT He MoOxe Aa OGbAae HaMansiBaH ypes MPUHYAUMTEAHO W3KyryBaHe Ha
aKUMK MAM upe3 obpaTHO M3KynyBaHe no YA. 111, an. 5 oT 3akoHa 3a NyBAMUYHOTO NpPeaAaraHe Ha LEeHHU

KHWXa.

11.2.7.AoroBopu, pa3AM4HU OT Te3U Mo NOBOA obuyaliHata AeAHOCT Ha Apy>XECTBOTO
APYX€eCcTBOTO He e CTpaHa No AOFOBOPM, PA3AMUYHM OT CKAKOUBAHMUTE NO NOBOA obMuaiHaTa My AEMHOCT,
1 He pa3noAara C VIH(])OpMaLI,VIﬂ 3a HAAMYUETO Ha TakKnBa AOIroBOPU, CKAKOUEHU OT aKUUOHEPUTE MY UAU YAEH

Ha MKOHOMMWYECKaTa rpyna.

11.2.8.0cHoBaHuA 3a NpekpaTaBaHe Ha ApPyXeCTBOTO

APYXECTBOTO € yUpeAeHO 6e3 CPOK.

CbraacHo ua. 64, an. 1 n § 1 ot YctaBa M uA. 252 oT TbproBCKMsa 3akoH, APY)XECTBOTO Ce npekpaTtasa
Nno pelleHne Ha 06WoTo cbbpaHue; nNpu 06aBABAHETO MYy B HECBLCTOATEAHOCT; MPWM OTHEMAHE Ha
pa3peLleHneTo My 3a M3BbpLUBAHE Ha AEMHOCT OT KomucuaTa 3a GMHAHCOB HaA30p; B APYrH, NPEABUAEHU B
3aKOoHa CAy4YaM.

3a npekpartaBaHeTo Ha APYXECTBOTO Ce U3MUCKBA paspelueHre oT Komucuata 3a GUHaHCOB Hap30p, a

AMUaTa, n3bpaHu 3a AMKBUAATOPU MAM CUHAMLM ce 0p00psiBaT oT KomucusTa 3a prHaAHCOB HAA30p.
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2. AEKNAPALIUA U MOANNUC HA YNAEHOBETE HA CbBETA HA AUPEKTOPUTE HA EMUTEHTA U
HA SAKOHHUTE NPEACTABUTEAWU HA UHBECTULMOHHWA MOCPEAHUK

AoAynoanncaHuTe, B Ka4ecTBOTO CM Ha YAeHoBe Ha CbBeTa Ha AupektopuTe Ha “Ekcnat berta”

AACHL, n Ynpasuteas, npeactaBasBall, ,lTbpBa ®uHaHcoBa bpokepcka Kbuwa” OO0A, ¢ noanucute cu

nonoXeHu Ha 21.04.2008 r., aoeknapupart, Ye AOKOAKOTO MM € M3BECTHO, CbAbpXallata ce B PestomeTo,

yacrt ot lNpocnekTta 3a NbpBOHAYaAHO yBEAMUEHWE Ha KanuTaAa Ha “Ekcnat beta” AACHULL, nHdopmaums e

BAPHa U NbAHa.

Poctucaas baHues
M3MbAHUTEAEH AUPEKTOP

“Ekcnat bera” AACUL,

MoHuka Mocudosa
U3MbAHUTEAEH AUPEKTOP

“Ekcnar B,(?Ta" AACUL

AHApen bpelkos

3amecTHuK-npeaceaaten Ha CA

“Exkcnar beta” AACULL

CseTtozap Abpalues

Ynpasutea

~MbpBa PuHaHcoBa bpokepcka Kbwa"” 00/
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AEKNAPALIUA U MOANNC HA CbCTABUTEAUTE 1 oantopute HA ®UHAHCOBU OTHETU HA
EMWUTEHTA

\oAynoAnMcaHuTe, B Ka4ecTBoTo cu Ha Cbetasuten u OauTOp Ha GUHAHCOBUTE OTYETW Ha “Ekcnat
Beta” AACULL, ¢ noanucute CU NOAOXeHW Ha 21.04.2008 r., Aeknapupart, Ye GUHaHCOBUTE OTHETU Ha

EmuTeHTa, He CbAbpXaT HEBEPHMU, 3abAyxaaBally UAU HEMbAHU AGHHM.

/r

Credana Crouuesa Ceetna AeyeBa

OauTop " [AaBEH CYETOBOAUTEA
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U3roTBMAU PESIOMETO, YACT OT NPOCMNEKTA 3A MYBAUYHO MPEANATAHE HA AKLIUKU HA “EKCNAT
BETA” AACUL

MOCOYEHOTO MO-AOAY AMLE C MOAAraHe Ha MOAMWUCA CU, CAEA KaTo € MOAOXMAO BCUUKWU pasyMHU
FPUXU A3 CE YBEPU, Ye CAYUaST € TaKbB, AeKAAPUPa, Ye:

(1) nHdopmaumnaTa, Cbabpxala ce B Pe3lomero, AOTOAKOBA, AOKOAKOTO My € WM3BECTHO, € B
CbOTBETCTBME C GAKTUTE M HE CbAbPXXa MPOMYCK, KOMTO € BEPOATHO Aa 3aCErHe HEMHOTO 3HAYEHUE;

(2) npn M3roTBSIHETO Ha Pe3toMETO € NMOAOXMAO HeobXoAMMAaTa rpuxa 3a HEroBOTO CbOTBETCTBUE C
U3WCKBaHUATA Ha 3aKOHa.

..........................................

Bacs MaHoAOBa,
dUHAHCOB aHaAU3aTop

LEkcnar Kanutan” AA



