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,Heo JlonaoH Kanuntan® EA/]

PETUCTPAUUNOHEH AOKYMEHT

YacT Il oT MpocneKTa 3a MbpBUYHO NYOANYHO
npeanaraHe Ha akuumn oT yBe/ZIMYeHUeTo Ha KanuTtana

(nesa) 3al Obuwo
aKuma

EMMCHMOHHaA cTOMHOCT 100 40,000,000
HommnHanHa cTtoHocT 100 40,000,000
Bpoi npegnaraHn akuum 400,000
Bb3HarpaxaeHue 3a MHBECTULMOHHNA NOCPeHUK 0.03 10,000
O6bwo pasxoau no nybanyHOTO npeanaraHe 0.05 18,902
/nporHosa/
HeTHM npuxoam oT nybanyHOTO npeanaraHe 99.95 39,981,098
/nporHosa/

[Jata: 29.04.2015 .

Hacmoawuam 0okymeHm e uzzomeeH 8 cbomsemcmesue ¢ PeznameHm (EO) Ne 809/2004 Ha EK om
29 anpun 2004 2. omHocHo npunazaHemo Ha fupekmuea 2003/71/EO Ha Esponelickus napaameHm
U Ha Cbsema no omHoweHue Hd UHGopMauuama, CbObPHAWA Ce 8 Mpocrnekmume, KAKmo u
popmama, 6KAYEAHEMO u4pe3 npernpamka u nybaukysaHemo Ha 1o0006HU npocnekmu u
pa3npocmpaHasaHemo Ha pekaamu, Peenamenm (EC) Ne 486/2012 Ha EK om 30.03.2012 2. 3a
usmeHeHue Ha PeaznameHm Ne 809/2004 no omHoweHue Ha opmama U CbObPIAHUEMO Ha
npocrneKkma, 0OCHOBHUA MPOCMEKM, Pe3toMemo U OKOHYamesaHuUme ycsi08us, KOKMO U 1o omHoweHue
Ha u3ucKeaHuasma 3a onosecmsasaHe, Peznamenm (EC) No 862/2012 Ha EK om 4.06.2012 2. 3a
usmeHeHue Ha PeznameHdm (EC) Ne 809/2004 no omHouweHuUe Ha UHGopMayuama 3a cbasaacuemo 3a
u3rosaseaHe Ha npocriekm, uHgopmayuama 3a 6a3ucHUmMe UHOeKCU U U3UCKeaHemo 30 00Ksad0,
nod2omeeH om He3asucumu cyemosooumesu usau o0umopu, 3aKoH 3a nybau4Homo npedsaazaHe HaA
UeHHU KHuxca u Hapedba Ne 2 om 17.09.2003 2. 3a npocniekmume rpu nybau4yHo npednazaHe u
donyckaHe 00 MbpP208UA HA Pe2yAUPAH NNA3ap HA YUEHHU KHUXA U 30 pa3KpusaHemo Ha UuHgopmayus
om nybauyHUmMe opyxcecmsa u Opy2ume eMumeHmu Ha UeHHU KHUXA.

PezucmpayuoHHUAM 00KyMeHmM CbObpH(a Uaaama uHgpopmayus 3a ,,Heo /loHdoH Kanuman® EAL,
KOAmo cbobpasHo ocobeHocmume Ha [py#ecmeomo u Ha nyb6au4Ho npedaazaHume YeHHU KHUXA
e Heobxoduma 3a e3eMaHe HA UHBECMUUUOHHO peuwleHUe, 8K/AYUMENHO OCHOBHUME PUCKOSE,
C8bP3aHU ¢ [pyrecmeomo u Hezoeama deliHocm.
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B uHmepec Ha uHgecmumopume e 0a ce 3arno3Hasam noodpobHo ¢ PecucmpayuoHHUA OOKYMeHM, C
Pestomemo u ¢ [JokymeHma 3a npedsa2aHume UeHHU KHUXca, npedu 0a ezemam peuleHue 0d
UHBeCmupam 8 yeHHUMe KHUMd.

Komucuata 3a duHaHCOB Hag3op e notebpAawaa Mpocnekra 3a npegsiaraHUTe LLEHHU KHUMKA,
BK/IIOYBALY, TO3M PerucrpaumoHeH [OKymMeHT Ha [pyxKectBoto, Pestomero, M [loKymeHTa 3a
npeagnaraHuTe LEeHHU KHWXa (06uKHoBeHM akuuu) c peweHue Neo...MA ot 2015 r., KoeTo He e
npenopbKa 3a MHBeCTUpaHe B npegsaraHute akuuu. Komucuata 3a puHaHCOB HaA[30p He HOCU
OTrOBOPHOCT 32 BEPHOCTTA M NbJIHOTATa Ha CbAbpKawumTe ce B MpocnekTa gaHHu.

YneHoBeTe Ha CbBeTa Ha [Aupektopute Ha ,Heo JloHgoH Kanutan” EALL oTroBapAT connaapHo 3a
BpeguTe, MNPUYMHEHU OT HEeBepHW, 3abay)KAaBalWM WMAM HENMbAHW [AHHWU B PerncrpaupmoHHus
OOKYyMeHT. CbCTaBUTENINTE Ha rOAMWHUA GUHAHCOB OTYET Ha [py*KecTBOTO OTrOBapAT CONNLAPHO C
JIMLLaTa No NPeaxo4HOTO U3peyeHue 3a Bpeam, NPUYNHEHW OT HEBEPHM, 3ab1yKAaBALLM MU HEMbBAHU
AaHHW BbB GMHaAHCOBUTE OTYETM Ha [py)KecTBOTO, a PerncTpupaHuaT oauTtop — 3a BpeguTe,
NPUYNHEHN OT OAUTUPAHUTE OT HEero GMHaAHCOBM OTHETM.

3aKOHHUAT NpeacTaBuTen Ha EmuTteHTa n anuarta, npeacrasaasawm UM ,,BeHuMapk ®uHaHc” AL,
AeKnapupart, Ye caen KaTo ca NOM0OXKMUAN BCUYKM PAa3yMHU FPUXKMK Ca Ce YBEPUIN, Ye CIYHaAT € TaKbB U
Yye HOOPMaUUATA, CbabpKaLla ce B PErMcTpauMOHHMA 4OKYMEHT, 4OKOKOTO MM € M3BECTHO, € NMbJ/IHa
1 BAPHa, OTroBaps Ha paKTUTE U He CbAbpKa NPONYCK, KOWTO € BEPOATHO Aa 3acerHe HelHMA CMUCDHA,
M PermcTpaumMoHHUAT AOKYMEHT CbOTBETCTBA Ha M3UCKBAHMATA HA 3aKOHa.

NHbopMaums OTHOCHO OTrOBOPHWUTE NMLA, BKAOUYUTENHO AnuUaTa, U3roTBuAKM MpPoCneKTa, KakTo U
0b6xBaTa Ha OTTOBOPHOCTTA UM, € NpeAcTaBeHa B pa3gen 1. oT TO3U AOKYMEHT.

MpocneKkTbT 3a MbPBUYHO NYBAMYHO NpeasiaraHe Ha akuMW OT YBE/IMYEHWETO Ha KanuTtana Ha “Heo
NoHpoH Kanutan” ALl ce cbcTom oT 3 gokymeHTa: (1) Pestome Ha npocnekta (ll) PermctpaumoHeH
OOKyMmeHT U (Ill) JoKyMeHT 3a npeasaraHnTe LLEHHN KHUXKaA.

PerMcTpaumoHHMNAT AOKYMEHT CbAbpiKa CbLUECTBEHATA 3@ B3@MAHETO Ha MHBECTULMOHHO pelueHue
MHPopMmauma 3a [py:KecTBOTO, a [JOKYMEHTHT 3a nNpeanaraHuTe LEeHHW KHUXKa - nHdopmauma 3a
ny6MYHO NpeanaraHuTe akumu.

MHBecTUTOpUTE MoOraT ga nonyyat PerucTpauuMoHHUA JOKYMEHT, KakKTo M JloKymeHTa 3a
npeanaraHUTe LEHHU KHUXKa U Pe3lomeTo Ha NpocneKTa:

Ha agpeca Ha Apy»KecTBOTo-eMmUTeHT: rp. Codus, 1407, ya. ,Axetmc bayuep” Ne 103, an. 11.
B odpuca Ha yNbIHOMOLLEHUA UHBECTULMOHEH NnocpeaHuK ,beHuMapk ®uHanc“ AL rp. Codus,
1407, yn. ,,Buckap nnaHuHa" Ne 19, er. 2

MpocneKkTbT MoXe Aa 6bae NosyyeH OT MHBECTUTOPUTE IMYHO UM HAa MOCOYEH OT TAX ENEKTPOHEH
aapec.

lopenocoyeHUTe JOKYMEHTU Ca AOCTbMHU Ha WHTEPHET CTpaHuuaTa Ha KomucuaAta 3a PuHaHcoB
Haa3op v Ha ,bbarapcka poHaoBa 6bopca — Copua” ALl.



PezaucmpayuoHeH dokymeHm — ,,Heo /loHdoH Kanuman“ EAL

NEO
LON

DON

JonbaHutenHa nHoopmauma 3a ,Heo JloHaoH Kanutan” EALl moxe Aa 6bae oTKpMTa Ha UHTEpPHeT
CTpaHMuaTa Ha ¢UHAHCOBO-UHbOPMAUMOHHMA canT www.fininfo.news.bg, KakTo M Ha MHTepHeT
CTpaHuuaTa Ha EmuTeHTa — www.neolondoncapital.com.

My6anyHoTO NpeanaraHe moxe Aa 6bae ocblecTBeHo camo cnef Kato KOH noTebpam npocnekTa 3a
nybAnYHO npeanaraHe Ha akUMKW Ha APYXKECTBOTO M csied KaTo 6bae nybanKyBaHO cboblueHue 3a
ny6AMYHOTO NpeanaraHe. B cayyanTe Ha HapyllaBaHe Ha TOBa U3UCKBAHE, KAKTO M KOraTo CbllecTBeHa
UHbopMauusa B lNpocneKTa ce OKa)e HEeBAPHA WUAM B HEro e YKpWUTa CbliecTBeHa WHbopmaums,
WHBECTUTOPBT, B 3-MeceyeH CPOK OT YCTaHOBSIBaHE Ha CbOTBETHOTO 0OCTOATE/ICTBO, HO HE MO-KbCHO
OT efiHa roAnMHa OT NPUKAOYBaAHE Ha NoAnuckaTa UAM M3BbPLUBaHe Ha NpodakbaTa, MoXe [a MUCKa
npnaobuBaHeTo Ha LUEHHUTE KHW)Ka Aa b6bae 06sBeHO 3a HeAeNCTBUTENHO, OCBEH ako e 6un
Henob6pochBecTeH.

MHBecTUpaHeTO B npeAsaraHUTe OBMKHOBEHU aKUUKU e CBbP3aHO C onpeaeneHu puUckose. Bi.
“PuckoBu dakTopu” Ha cTp. 12 1 cn. oT loOKyMeHTa 3a npeaJsiaraHuTe LLeHHU KHUXKA No OTHOoWeHue
Ha PUCKOBETe NPU UHBECTULNM B LLEHHU KHUXKA, KaKTo U “Puckoeun ¢aktopu” Ha cTp. 13 u ca. ot
PerucTpaumoHHuA AOKYMEHT N0 OTHOLIEHUE Ha PUCKOBETE, CBbP3aHM C AeMHOCTTa Ha APYXKeCTBOTO

To3M perncTpaunmoHeH AOKYMEHT ciefBa Aa 6bae YeTeH 3aeHO C BCUYKM LOKYMEHTU, BKIKOYEHU B
Hero, Ypes nososasaHe (BX. pasgen 26 ,,BkatousaHe upes no3oBaBaHe”).


http://www.wmg.bg/
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N3I10JI3BAHU CbKPAILIEHUA

AL AKLMOHEPHO ApYKecTBO

BBMN BpyTeH BbTpeLleH NpoayKT

BHB Bbnrapcka HapoaHa 6aHKa

b®b ,bbarapcka ¢oHgosa 6opca — Copuma“ A/l

ABU AnpeKTop 3a Bpb3KK C UHBECTUTOPUTE

aac JaHbk nobaseHa cToMHOCT

OMA ObnroTpaliHn maTepuasHm akTUBM

OHA ObaroTpaliHn HemaTepuaaHU akTUBMU

OOMNK JaHbyYyHO-OCUTYpUTENEH NpoLecyaneH Kogekc
OpyxecTBoTO ,Heo Nlongon Kanutan“ EAL

EAL EAHONMYHO aKUMOHEPHO APYHKeCcTBO

EMUTEHTBT ,Heo lonpon Kanutan“ EAL

EOOA EQHONMYHO ApYXKECTBO € OrpaHNUYeHa OTFTOBOPHOCT

EC EBponenckm cotos

3aMeCTHUK- 3amecTHUK-Npeacepatenat Ha KOH, pbroBoael, ynpasneHune ,Hapzop
npeacenatenat Ha MHBECTUUMOHHATa AeNHOCT” KbMm KOH

30001 3aKOH 3a AaHbLUTe BbpXY A0X0AUTE Ha PM3MYeCcKnUTe nmua
3KMno 3aKOH 3a KopnopaTUMBHOTO NOA0X0AHO obnaraHe
3H®O 3aKoH 3a He3aBMCUMMUA PUHAHCOB OAUT

3N3oU 3aKOoH cpelly nasapHuTe 3/10ynoTpebu ¢ PUHAHCOBU UHCTPYMEHTH
3MMNuK 3aKoH 3a nyb/IMYHOTO NpegnaraHe Ha LLEeHHW KHUXKA
3MNon 3aKoH 3a nasapuTe Ha GUHAHCOBU UHCTPYMEHTM

MAOEC MHCTUTYT Ha AMNAOMUPAHUTE eKCnepT cYeToBOAUTENN
nn MHBeCTMUMOHEH nocpeaHUK

Kopekca HauunoHaneH KogeKc 3a KOpnopaTMBHO ynpasneHune
K®H, Komucuns 3a dnHaHCoB Haa3op

Komucumara

MB® MexayHapoaeH BanyTeH poHA,

MCC MexayHapoaeH cueToBOAEH CTaHAapT

MC®O MeKAyHapoaHW CTaHZAPTH 38 PUHAHCOBO OTYUTAHE
Mo MuHKCcTepCTBO HA dUHAHCUTe Ha Penybanka bbarapua

Hapenba Ne2

Hapenba Ne 2 ot 2003 r. 33 npocnekTute npu nybanMyHo npeanaraHe u
OOMYyCKaHe [0 TbproBMA Ha peryavMpaH Masap Ha UEHHW KHUXa U
pa3KpMBaHETO Ha MHPopmauuMa oT NybANYHUTE ApyrKecTBa U ApyruTe
€MUTEHTU Ha LEHHWN KHUMKaA

Hapepnba Ne38

Hapenba Ne 38 ot 25 tonn 2007 r. 3a U3UCKBAHUATA KbM AeNHOCTTa Ha
WHBECTULUMOHHUTE NOCpeaHMNUM

HoBwu akuum O6uKHOBEHM, BE3HANNYHM, CBOBOAHONPEXBBPIAEMMU, C NPABO Ha F/1ac 1
¢ HomuHan ot 100 neBa, NnpeaMeT Ha HaCTOALLOTO NpeanaraHe

HOK HeTeH obopoTeH KanuTan

HCH HauuoHaneH cTaTUCTUYECKN UHCTUTYT

ounce OpraHu3auma 3a MKOHOMUYECKO CbTPYAHMYECTBO U pa3BUTUE

o004 Lpy»KecTBo ¢ orpaHMyeHa OTroBOpHOCT

OCA 0O6wwo cbbpaHue Ha aKuMoHepuTe

P.  Bvbarapwus; Penyb6anka Bbarapus

bbvarapua




PezaucmpayuoHeH dokymeHm — ,,Heo /loHdoH Kanuman“ EAL

\)
NEO
LON

DON

MpocneKkTbT [ OKymeHTa/IHa CbBKYMHOCT CbCTaBEHa OT Pe3tOMETO, PerMcTpaLoHHUA
OOKYMEHT N AOKYMEHTa 3a npeasiaraHuTe UEeHHN KHMXKA MO HACTOALLOTO
nybanyHo npeanaraHe

PernameHT®bT PernameHT (EQ) Ne 809/2004 Ha KomucuaTa ot 29 anpua 2004 r. 0OTHOCHO
npunaraHeto Ha JupekTtvusa 2003/71/EOQ Ha EBponeiickna napaameHT u
Ha CbBeTa NO OTHOWEHWE Ha MHbOPMaUMATA, CbAbp)Kalla ce B
NpocneKkTUTe, KaKTo M ¢opmaTta, BK/IOYBAHETO 4Ype3 mnpenpaTtka wu
nyb/MKyBaHETO Ha MNoAO0OHM NPOCNEKTU M PasnpPoOCTPaAHABAHETO Ha

peknamm

ca CbBeT Ha gnpekTopuTe Ha ,Heo JloHaoH Kanutan“ EALL
YcTaB MpueTnat nog ycnosue Ycras

ua;, ua  AL; ,UeHTpaneH genosutap” A4

LleHTpaneH

AenosuTtap

H1, H2 CbOTBETHOTO KajseHZapHOo noayrogue 3a gageHa rognHa
Q1,Q2,Q3,04 CbOTBETHOTO KaseHAapHO Tpumeceyme 3a gageHa rognmHa
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1. OTTOBOPHH JIMLIA

1.1. Jluna, oTroBapsuy 3a uHGopMaLUATa, npeaocraBeHa B [IpocnekTa U BbB

duHaHcoBUTe oTueTH Ha ,Heo Jlongon Kanutan“ EA/.
YneHoseTe Ha CbBeTa Ha anpekTopuTe Ha ,Heo JloHaoH Kanutan” EAL:

e Kpacmmupa Bbnyesa Bbayesa — Anoctonosa

e ApnBokaTcko gpyrectso "borgaHosu MeHeB"

e ,Antepama” EOOZ ( go 18.05.2015 roga,)

e Teoprn AnekcaHapos ToHKoB (oT 18.05.2015 roa,)

OTroBapAT CONMAAPHO 3a BPeAUTE, NPUUMHEHU OT HEBEPHMU, 3abyXKAaBalM UAN HEMbAHU AaHHU B
PerucrpaumoHHNA AOKYMEHT, CbOTBETHO 3a UanaTa MHdopmauma B Hero. M3nbAHUTENHUAT AUPEKTOP
C MOAMMCA CU B KPas Ha TO3U AOKYMEHT AeKnapupa, ye MpocneKkTbT oTroBapa Ha U3MCKBAHMATA Ha
3aKoHa.

CocTaButenat Ha ¢uHaHcoBus oTyeT Ha EmuteHTa —[aHumen 3natkos KoneB no OTHoLIEHME Ha
roavMwHua ¢uHaHcos otyeT 3a 2014 r. U mMeXAUHHUA (GUHAHCOB OTYET Ha APYKECTBOTO KbM
31.03.2015 r. oTroBapa conmaapHo c uyneHoseTe Ha CbBeTa Ha aupekTopute Ha ,Heo JloHAOH
Kanutan” EAl, 3a Bpeau, NpUYMHEHN OT HEBepHMU, 3abnayxaaBaly WAM HEMbJHWM AaHHU B Te3u
OUHAHCOBU OTYETU.

PernctpupaHuaTt oauTop, 3aBepua roguHMA HeKoHconnanpaH GUHAHCOB OTYET Ha [ py*KecTBOTO
3a 2014 r. Hukonan MuxaiinoB lMonmMHYeB OTroBapa COAMAAPHO C yneHoBeTe Ha CbBeTa Ha
AvpekTopute Ha ,Heo JloHaoH Kanutan“ EAL], 3a BpeguTe, NPUUMHEHM OT OAUTUPAHUAT OT HETO
dUHAHCOB OTYeT.

NHBecTUUMOHEH NocpeaHuK ,beHuMapKk ®duHanc” AL ¢ EMK 131225156, cbe ceganuviie 1 agpec Ha
ynpasneHue: rp. Codus, 1407, yn. Buckap nnaHnHa Ne 19, eT. 2, npeacraBasBaHo 3aegHo oT J/liobomup
Hukonaes boagknes n BecenmH Aumutpos eHYEB, B Ka4eCTBOTO MM Ha NPeACTaBAABALLM, OTFOBApA
CONMAAPHO 3a BPeanTe, NPUYNHEHU OT HEBEPHM, 3ab/1yKAaBaLLM UAWN HENbBIHM AaHHW B [pocnekKTa.

Oeknapaumute no un. 81, an. 5 ot 3MMNLK Ha yneHoBeTe Ha C[, Ha ,Heo floHgoH Kanutan” EALL, Ha
CbCTaBUTENNTE HA ¢QUHAHCOBUTE OTYETM M Ha oguTopute Ha ,Heo JloHaoH Kanutan“ EAL
npeAcTaBAABaT HepasaenHa yact oT [pocnekTa.

OTroBopHM 3a M3roTBsAHETO M MHOopMmauuaTa B MNpocneKTa ca cnegHuTe cayxutenm Ha UMN“beHuMapk
®duHaHc” AO: EBennHa OrHAHoBa AHeBa — ToHYeBa — MHBECTULMOHEH KOHCYATaHT M MBenuHa
MwupocnasoBa Nnnesa — OPUCKOHCYAT.

1. Jlekysiapayuu OT JiM1jaTa, KOUTO OTTOBAapAT 3a [IpocnekTa

MocoyeHuTe no-rope nnua, OTroBOPHU 3a U3TOTBAHETO U 3a MHd)OpmaLI,MFlTa B HpocneKma, C noJlaraHe
Ha noannucuTe Ch Ha nocneaHaTa CTpaHuua Ha HacToAWNA OOKYMEHT, C/ie KaTOo Ca NMNOJI0OXKNAN BCUYKHU
pasymMHU TPUXKKM O3 ce yBepsT, ye e TaKa, AeKnapupaT, ye WMHPopMauuaTa, CbAbprKalla ce B
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Mpocriekma, He e HeBAPHa, NOABEXAAlla WM HeMb/Ha, AOKOJKOTO MM € M3BECTHO OTroBapsA Ha

baKTuTe, 1 He CbabpXKa NPOMYCK, KOMTO e BePOATHO Aa 3acerHe HeMHUA CMUCHII.

C noagnucuTe cu Ha NocnegHaTa CTPaHULA Ha To3n PernctpaunoHeH gokymeHT Kpacmmupa Bobayesa
BbnueBa - ANOCTO/10Ba B KAYECTBOTO M Ha U3MbAHUTENEH AMPEKTOP Ha ,Heo JloHaoH Kanutan” EAL,
Kakto n ,beHuMapk PuHaHc” ALl, npeactaBnaBaHo oT Jllobomup boaarknes n BecennH MeHuyes B
KauyeCcTBOTO MM Ha NpeacTaBAABaLLM, AEKIAPMPAT, Ye c/ied KaTo Ca NOJIOKUAN BCULKN PA3YMHU TPUKN
Ca Ce YBEPUW/IN, Ye C/TYHanT € TakbB 1 Ye MHGOPMaUMATA, CbAbPrKala ce B MpocneKkTa, AOKOAKOTO UM
€ U3BECTHO, OTroBapa Ha GaKTUTE M He CbAbpPrKa MPOMYCK, KOUTO e BEPOATHO A3 3acerHe HemHuA
cMucbA, U MpocneKkTbT CbOTBETCTBA HA U3MCKBAHMATA HA 3aKOHa.

2. 3AKOHOBOOITPEAEJEHU OJUTOPHU

2.1. HWmena u agpecu Ha oguTopuTe Ha EMuTeHTa 3a mepuoja, 06XBaHAT OT
vcTopuyeckata ¢GuHaAHCOBAa HMHPoOpManus (BKJI. C TAXHOTO YJEHCTBO B

npodecroHaJlieH OpraH).
froanwHuaT ¢dmMHaHcoB oTyeT Ha ,Heo JloHaooH Kanutan® EA[ 3a 2014 r. e 3aBepeH oT HuKonai
Mwuxaiinos MoanHues. OgUTOPDBT, OTFOBOPEH 33 OAUTHUA aHraxumeHT — Hukonan Mwuxalinos
MonnHyes e uneH Ha UOEC, pernctpupaH nog Homep 0684. AgpecsT Ha oamTopa e rp. Codpua, 1303,
yn. UHXK. MBaH UBaHoB 70, BX. b, eT. 3, an. 10.

2.2. llogpob6bHocTH, B cjy4ad, 4e OJAWTOPUTE ca MOJaJU OCTaBKa, OMJIM ca
OTCTpaHEeHH WJIU He ca OUJIM Ha3HaYeHU OTHOBO Ipe3 Mepuo/ia, 06XBaHaT OT

rvcTopuyeckaTa ¢uMHaAHCOBA MHOPMaALI KA.
Mpes nepmoaa, 06xBaHaT OT UCTopMYecKaTa puHaHcoBa MHPopmaums (01.01.2014 r. —31.12.2014 . m
80 31.03.2015 r.) HAMa 0AUTOPU, KOMUTO Ca NOAANN OCTaBKa UM ca BUIM OTCTPaHEHMU.

N3EPAHA ®UHAHCOBA UHOOPMALUA

3.1. Wsbpana wucropuyecka ¢uUHaHCOBA UHPOpMaLyMd, OTHacALl@ ce J0
EMuTeHTa, npe/cTaBeHa 3a Bcsika GMHAHCOBA rO/IMHA 3a TepU0/ia, 06XBaHAT
OT MCTOpHYecKaTa prHAHCOBAa MHOPMaLMs U BCEKU MTOC/AeABall MeX/UHEH
MEPUO/,
HacToAawumaT perncTpaumoHeH OOKYMEHT BK/IOYBA Ypes3 no3oBaBaHe (BX. T. 26 ,BkitouBaHe upes
nosoBaBaHe") u BKAOYBA MHOOPMALMA, U3BJEYEHA OT OAUTMPAHMA roauweH GpUHAHCOB OTYET Ha
EmunteHTa Kbm 31 gekemBpu 2014 1, U MeXAUHHUA HeEOAUTMPAH PUHaHCOB oTyeT Kbm 31.03.2015 .,
n3roTeeH B cboteeTcTBMe ¢ MCPO, npmetn B EBponeiickunsa coios.

B Tabanua Ne 1 no-gony e npeactaBeHa cMctematmsmpaHa dpuHaHcoBa MHpopmauma 3a ,,Heo JloHaoH
Kanutan” EA[] 3a nocneaHaTa $pMHaAHCOBA rOAMHA, KakTo M Kbm 31.03.2015 ..

OaHHuTe Kbm 31 aekemspu 2014 r. ca B3eTM OT OAUTUPAHMA roguweH ¢UHaAHCOB OTYyeT Ha ,Heo
NoHpoH Kanutan” AL,
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3.2. H36paHa ¢prHaHCOBa MHPOpPMAIUS 32 MEKIUHHU TEPUOIU
MpeacTtaBeHaTa MHGOPMaLMA € CbINacHO OANTUPAH roamweH GUHAHCOB OTYET HA APYKECTBOTO KbM
31.12.2014 r., KAKTO U B CbOTBETCTBUE C MEXKAMHEH GMHAHCOB OTHET Ha APYKecTBOTO Kbm 31.03.2015
r.

Tabauua Nel

CHYETOBOAEH BANNAHC* HA ,,HEO IOHOOH KANMUTAN" EAL,
31.12.2014 31.03.2015
AKTUB
TeKywun akTuemn
TeKkywn  TbProBCKM WU Apyrn 1 1
B3eMaHuA
MapuyHu cpepctBa 50 75
06,0 TEeKyLM aKTUBYU 51 76
CYMA HA AKTUBA: 51 76
NACUB
Co6cTBEH KanuTan
PernctpupaH Kanutan 50 50
®PuHaHcoB pesynTat 1
Co6cTBEH KanuTan 51 50
TeKywm nacusm
MonyyeHU TbProBCKM 3aemm 26
CYMA HA NACUB n COBCTBEH KANMUTAN 51 76
CmoliHocmume ca 8 xuna0u sesa UzmoyHuk: ,Heo /loHOoH Kanuman® EA/]

Tabauua Ne2

PE3YNTATU OT AEMHOCTTA 3A ,HEO NIOHAOH KANUTAN“ EAJ],
31.12.2014 31.03.2015

HeTHu npuxoam oT npoaax6bwu, B T.u.: 1

Mpuxoam 1

Pasxoau 3a BbHLWHM yCAyrn -1
Pa3xoau -1
OnepaTnBHa nevanba 1

MNeuan6a/3ary6a 3a nepuoga 1 -1

CmoliHocmume ca 8 xunaou sneea M3moyHuk: ,,Heo /loHdoH Kanuman“ EAL

Mo-nozpobHa nHPopmauma 33 NPeLCTaBEHUTE AaHHW M 32 MPOMEHUTE BbB GUHAHCOBOTO CbCTOAHUE
Ha [lpyKecTBOTO e npeacTaBeHa B pasgen 9 ,0nepaunoHeH 1 puHaHCOB npernes”.

PUCKOBU ®AKTOPHU

MHBeCTUPaAHETO B aKLUWMKM, B YACTHOCT B aKuuuTe, eMUTUpaHu ot ,Heo JloHaoH Kanutan” EAL, e
CBbP3aHO C MOEMAHETO Ha onpegesieHa cTeneH Ha puck. [oTeHuWanHUTe UHBECTUTOPM TpAbBa
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BHMMATENIHO Aa NpoYeTaT M OCMUCAAT NpeacTaBeHaTa no-40/y MHGopmMaLmsa 3a OCHOBHUTE PUCKOBE,
CBbP3aHM C genHocTTa Ha ,Heo JloHgoH Kanutan® EAL, 3aegHO ¢ MHPOpMaLMATa 32 PUCKOBETE,
XapaKTepHM 3a npegnaraHuTe akuMu, noapobHo nsnoxkeHa B T. Il. oT [JJoKymeHTa 3a npeanaraHuTte
LLeHHW KHMMKa, KaKTo U usanata nHbopmaums B MpocnekTa, npeam Aa B3emaT pelleHne 3a eBEHTYa THO
npuaobunBaHe Ha LEHHU KHUXKA, EMUTUPAHK OT [py*KecTBOTO.

MoTeHuManHUTEe WUHBECTUTOPM CRefBa Aa Ca HasACHO, Ye AeNCTBUTENHUTe Obaewm pesyntatm ot
AenHoctta Ha ,Heo MloHgoH Kanutan” EA moraT ga ce pas/ivyaBaT CbLLECTBEHO OT MWHaM
pe3ynTaTh BCAeACcTBME HAa MHOXKECTBO GaKTOPU, BKAOYUTESTHO, HO HE CaMOo, OT MOCOYEHUTE No-A0Nay
puCKoBe.

MuBecTuTopuTe Tpsabsa ga MmMaT Npeasui CblO Taka, Ye PUCKOBETe, OMNMMCaHW MOo-A40Ay, He ca
eAMHCTBeHUTe, KouTo , Heo SloHaoH KanuTtan” EAL cpella npu ocbliecTBABaHe Ha CBOATA AeMWHOCT.
[JONbAHUTENHN PUCKOBE N/UAN HECUTYPHWN CbBUTUA, KOMTO KbM HacTOALLMA MOMEHT He Ca M3BECTHU
WKW Ce CYMTaT 33 HeCbLLEeCTBEHW, MOraT Cbllo Aa UMaT 3HauuTeneH HebnaronpuateH epekT BbPXY
AeliHocTTa Ha ,Heo JloHaoH KanuTtan” EAL v Herosute dUHaAHCOBU pe3ynTaTu.

[eliHoctTa Ha ,Heo JloHaoH Kanutan” EAL ALl e v3noxKeHa Ha obwm M cneunduyHn pUCKoBe,
CBbP3aHM C MAaKPOMKOHOMMYECKATa cpesa U cneundUyHMA OTPachi, B KOUTO APYHKECTBOTO paboTu.
PasnnyHm rpynmn puckoBe moraT A4a BAMAAT eAHOBPEMEHHO Ha aeliHocTTa Ha ,Heo loHaoH KanuTtan”
EA/l, KaTo HAKOM OT TAX MoraT Aa 6bAaT orpaHMyaBaHu, a APyrv ca U3BbH KOHTPOA Ha APYXKECTBOTO.
MpeasukgaHute oT ,Heo JloHaoH Kanutan” EAl mexaHM3MKM 3a OrpaHW4YaBaHE U HamasiABaHE Ha
PUCKOBETE Ca ONUCAHMU B C/IeZBALLUTE TOUKN.

4.1. OCHOBHHU PHUCKOBU paKTOpH

OcHOBHUTE pUCKOBM HaKTOPK, CBBP3aHM C AEMHOCTTa Ha [py»KecTBOTO ca pasriedaHu no rpynu u B
nocaeA0BaTeNHOCT CNPSAMO 3Ha4YMMOCTTa UM 3a AeHOCTTa Ha [lpy»ecTBoTo. ba3osu 3a [py»KecTBoTo
Ca PWMCKOBETe, CBbP3aHM C TbprosckaTa My AelHocT. [lo ronsama CTemneH PacTeXbT U yCrexbT Ha
KOMMNaHWATa 3aBMCAT OT O6LIOTO MKOHOMMUYECKO CbCTOAHME W pa3BMTUETO Ha 6u3Heca BbB
BennkobputaHuna. 3abaBAHETO Ha WKOHOMMYECKMS pPacTe), CBMBAHETO Ha TbpCEHeTo W
MoKynaTtenHaTa CnocobHOCT Ha HacesieHMeTo moraT [a AoBeAaT A0 CTarHauuvsa Ha MKOHOMUYecKaTa
AeMHOCT, KOeTO, KOCBEHO Aa Ce 0TPa3u HeraTMBHO M BbPXY ThPCEHETO Ha NPOAYKTUTE, NpeasaraHu ot
,Heo NloHgoH Kanutan“ EAL. OcbliecTBsiBaikM gerHoctTa cu, ,Heo JloHgoH Kanutan“ EAL e
W3/10’KEHO OCHOBHO Ha:

4.1.1 CucTeMaTHU4Y€EH PUCK

CuctemaTtnyHmAT PUCK € BEPOATHOCTTA Aa Ce Noay4aT KymynaTuBHU 3ary614 oT C'b6MTMG, KOeTOo OT CBOA
CTpaHa npeansBuKBa cepuna OT nocnenoBaTe/iIHAU 33I'y6l/l no Bepura ot UHCTUTYUNN NN Na3apun, KOUTO
CbCTaBaABaT cuctema. [lo ceBoeTo CblecTtBo, CUCTEMATUYHUTE PUCKOBE Ca PUCKOBE, KOUTO Ca
nopoaeHn mn ce pas3smBat U3BbH €MUTEHTA, HO OKa3Ballu KAKOYOBO BJ/IMAHME M BBPXY HEroBata
LI,EVIHOCT. Te3un PUCKOBE Ca XapaKTEPHU C TOBA, Y€ 3acAraT uesna na3ap M BCM4KM HEFTrOBU y4aCTHUNUMU,
NN ronemm 4acCctm OT Hero, Kato He Mmorat Aa 6'b,EI,aT nsberHatu Yype3 NoxXBaTh 3a ,EI,VIBepCMd)MKaLI,MH Ha
pUuCKa.

CuctematmyHmnAT PUCK mOXe Oa 6'b,£l,e pa3geneH Ha:
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1) Baaymen puck

MpuxoauTte n pasxogute Ha ,Heo JloHaoH Kanutan” EALl ca OCHOBHO B BpUTaHCKK MpK, Nopaau
KOeTO, CbLyecTBYyBa Ba/AyTeH PUCK 33 [pyKecTBOTO, KOETO NpPOM3TMYa OT NaaBalwmsA Kypc Ha
H6puTaHCKaTa Mpa cnpsmo 6brapckmaA N1eB 1 CbOTBETHO HEFaTUBHU NPOMEHM BbB BaNyTHUTE KypcoBe
NPSAKo MoXKe Aa pedaekTrMpa Bbpxy NPUXoanTe OT AeMHOCTTa U Pe3ynTaTuTe Ha APYHKeCcTBOTO

2) Kpedumen puck

KpeanTHUAT pUCK NpeacTaBNsABa BEPOATHOCTTA OT B/IOWABaHe Ha MeXAyHapoAHWUA KpeauTeH pernTUHr
Ha BennkobpuTtaHua. BnowasaHeTto my 61 Morio Aa Aoseae A0 NO-BUCOKU IMXBEHU HUBA, NO-TEXKKM
YyCNoBMA Ha GMHaHCMpPaHe Ha MKOHOMMYECKUTe cybeKTM, B ToBa 4YMCNO M Ha EmuTtenTa, c ornes
cneunduKUTe Ha AeMHOCTTa Ha eMUTeHTa. BennKkobpuTaHua uma cTabuieH NbPBOKAACEH KpeauTeH
PEWTUHT, KaTo B cpeaata Ha toHu 2014 r. Standard & Poor's (S&P) e oTpasnn nonoxutenHa npomsaHa
OT HeraTMBHa B MO3UTMBHA NepPCnekTUBa. PUCK NO OTHOLLEHME Ha KPeAUTHUA PEUTUHT Ha CcTpaHaTa 6u
ce HabnoaaBan Npu eBeHTyaIHO HanycKaHe Ha cTpaHaTa Ha EC, KakTo U B C/ly4ald Ha HOBM Bb/HU Ha
rnobasHa MKOHOMUYECKa U/ MM GpUHAHCOBA Kpu3a, KOATO 6K ce oTpasuia HeraTMBHO Ha BCUYKM
AbPrKasK.

3) [loaumuuecku puck

MOAUTUYECKMAT PUCK OTpasfABa BAMAHMETO Ha MOAUTUYECKMTE MPOLLECUM BBHPXY CTOMAHCKMA W
WMHBECTULIMOHEH K/AMMAT, U B YacCTHOCT BbPXy Bb3BPbLIAEMOCTTa Ha akTueuTe. OT CbLUECTBEHO
3HayYeHne 3a TO3M PUCK Ca BOAEHATa MKOHOMUYECKA MOJIUTUKA, NPOMEHUTE B 3aKOHOAaTe/ICTBOTO, M
KaTo LANO, PUCKa OT NOAUTMYECKa Aectabunmsauma. Mo AaHHM Ha uscnensaHuaTa Ha CBeTOBHaTa
6aHKa (http://data.worldbank.org/indicator/IC.BUS.EASE.XQ), o6wwmAT noKasaten 3a 6usHec Kanmmar

BbB BennkobputaHua 61aronpuaTcTBa MHBECTULMOHHUA KAMMAT, KaTo CTpaHaTa e noapeneHa Ha 8
MACTO cpes 198 MKOHOMMKM CbIacHO onpeaeneHuTe Kputepun. MposaBaeHMeTo Ha NOAUTUYECKUA
pUCK BbB BennkobputaHmna 61 Morno ga MMa HeraTUBHO BAUAHUE BbPXY AEMHOCTTa Ha APYXKeCcTBOTO
W Aa ce 0TPasu HeraTMBHO BbPXY pesyaTaTuTe my.

OueHKaTa Ha MeHUAXMBbHTA Ha [1py»KecTBOTO e, Ye KbM AaTaTa Ha U3roTBAHE Ha HAaCTOALMA AOKYMEHT
He 61 MOr/10 43 ce NPOrHO3npa Aasn B KPAaTKOCPOUEH MJIaH NOIMTUYECKATa CUTyaLMA LWe Ce BNOLLM,
HO KaTo uAno ocTaBa cTabunHa. NMpucbeanHasaHeTo KbM HATO 1 uneHcTBOTO B EBpOneinckma cbio3
Ha Bbarapus, HanaraT noAaabp:KaHe Ha MaKPOMKOHOMMYECKA WM MONUTMYECKa CTabuaHOCT,
BK/IIOUMTE/IHO CMa3BaHe Ha onpegesieHn 33a4afeHN MKOHOMMYECKM KPUTEPUM 3a YJIEHCTBO B
EBponeincKkmaA BanyTeH Cblo3 — orpaHnyeH broareteH aednumnT, HUCKa MHOAAUMA, HUCKWM HUBA Ha
OBATOCPOYHUTE JINXBEHWU MPOLEHTU, CTaBUAHOCT HA BANYTHMA KYpPC, M3MbAHEHME HA MOETU
MEeXAYHAPOAHMN aAHTAXKUMEHTN. HesaBMCMMO OT CblUecTBYBaLLATa OTHOCUTENHA NOUTMYECKA
HecTabunHocT B Bbarapua npes nocnegHUTE HAKONKO FOAMHM, OYaKBaHMATa ca ye ¢uMCKasHaTa
NoAIUTUKA, Kacaella MHBECTULMOHHMA KAMMAT M obnaraHeTo Ha Aoxoaute Ha ¢u3nYeckute U
HopUAMYECKUTE INLA, FeHEPUPAHU OT CAE/KM Ha KanMTa0BUA Nasap, HAMA Aa NPETbPNAT CbLLECTBEHU
NPOMEHM B KPAaTKOCPOUEH MNAaH.

4) dopcmadxcopHu o6cmosimescmaa

NposBaTta Ha GoOpPCMaKoOpHO 06CTOATENCTBO U MO0 A3 NPUUYUHM 3HAUUTENHN UMYLLECTBEHM LLETH,
B 3aBMCMMOCT OT CU/1aTa Ha NpuUpoaHoTo 6eAcTBME UAKM aBapwsA, KOMTO Aa A0BeAaT [0 CMUPAHETO U
A0PU NPeKpaTABaHe Ha AeMHOCTTa Ha LIe/IN CETMEHTU B MKOHOMMKATA U Ha NpeanpuaTuaTa B Tax. OT
Tasn rnefHa TOYKa, GOPCMaKOpPHM 06CTOATENCTBA KATO BOEHHM AENCTBUA, 3eMeTpeceHus,
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HaBOAHEHUS U APYrM NpUpoaHN BeacTemsa, bMxa UMaan NpsaK HeraTUBeH edeKT BbpXy AENHOCTTa U
peanuaunpanuTte ot ,Heo JloHaoH Kanutan “ EALl duHaHcOBU pesynTtaTu.

5) JluxeeH puck

JINXBEHUAT PUCK NpeacTaB/inaBa PUCK OT HebnaronpuaTHa NPOMsIHA HA JIMXBEHUTE PaBHMULLA, KOATO U
[0Befa A0 NOBMLIABaHe Ha IMXBEHUTE Pa3Xoan Ha APYMKecCTBoTo, U/ munn bu agosena Ao 3aTpyaHeEHUs
B KpeauTupaHeto. [pomaHaTa Ha /IMXBEHUTE paBHUWA 6K AoBena 4O NPOMAHA B LiEHaTa Ha
duHaHcoBUA pecypc, usnonssaH ot ,Heo JloHaoH Kanutan” EA[. EBeHTyanHo nosBuliaBaHe Ha
JIMXBEHUTE HMBA HBU NOBULLMAO PasxoauTe Ha APYKECTBOTO U CbOTBETHO B ce OTpPasmnao HeraTUBHO
BbpXy GMHAHCOBUTE pe3ynTaTn Ha APYKECTBOTO.

6) UHdayuoHeH puck

UHnaumnnaTa BAnsAe NPAKO BbPXY Bb3BPHLLAEMOCTTA HA MHBECTULMUTE Ha KomnaHuuTte. 3a 2014
roauHa, no AaHHU Ha (CTaTuctTuuecKa cnyxba), e otyeTeHa cpegHoroaniHa nHdnaums ot 0.9%. Tosu
baKT e NOTBbPKAEHME HA TEHAEHUMATA OT NOCAEAHUTE FTOANHU MHbNAUMATA BBB BennkobputaHma ga
6bae Ha HUCKW, HA MOMEHTM U AOPU SIEKO OTPULATENIHM HMBA, KOETO KATo Usno e 6aaronpuaTHO
yC/IOBME KOMMNAHUUTE Aa MPOrHo3upaT ObvaewmTe cv pesyntatn. UHPNALMOHHUAT PUCK e MPAKO
CBbP3aH C BEPOATHOCTTA OT HamaJieHMe Ha NoKynaTeaHaTa cuaa Ha MecTHaTa BasyTa U CbOTBETHO OT
noBuleHNWe Ha o6WOTO LEHOBO paBHWWE B CTpPaHata. HWCKaTa cTeneH Ha M3N0XKEHOCT Ha
MHGNALMOHEH PUCK NO3BOAIABA Aa Ce FTeHepMpaT peasiHu, a He MHOMAUMOHHM A0X0AN. BbrpeKkn, ye He
Ca NpPAKO CBbP3aHM C YBE/IMYEHMETO HA OOLLOTO paBHMLLE Ha LeHUTe, MHGAALMOHHMTE NPOLECH BbB
BennMkobpuTaHUA ce OTpa3naBaT KOCBEHO KAKTO B yBe/JMYEHME pasxoanTe Ha [py»KecTBOTO — ypes
LeHMTe Ha M3NON3BaAHMUTE YCAYrK, TaKa U BbPXY LLeHMUTE Ha KpaliHWUA NPOAYKT, NpeasaraH Hero.

7) MakpoukoHoMu4ecKku puck

ToBa e pUCKBT OT MaKPOMKOHOMMUYECKM CbTPECEHUA, KOUTO MOraT Aa ce 0TPa3AT Ha MKOHOMMUYECKMUA
pacTex, AOXOAMTe Ha HaceneHWeTo, TbPCEHETO W npeaJsiaraHeTo, nevyanbuTte Ha MKOHOMMUYECKUTE
cy6ekTn 1 ap. To3n pUCK ce XxapaKTepusmnpa u Kacae OCHOBHUTE MAKPOUKOHOMUYECKN NHOMKATOPU —
6pyTeH BbTpeLleH NPOAYKT, Ba/JlyTHU KYPCOBE, IMXBEHU paBHULWA, MHONAUMA, BlogxKeTeH aedpuumt,
6espabotnua M ap. TeHAEHUMUTE B MaKpPOMKOHOMMYECKaTa OOCTaHOBKA BAMAAT HA Ma3apHOTO
npeacTaBAHe M HA KpalHUTe pe3ynTaTM OT AeNHOCTTa Ha BCUYKM CEKTOPUM B MKOHOMMKATA,
BKJIIOUYUTENTHO BUXa Ce OTPa3UAN HEFATUBHO M BBPXY NPUXOaNTE OT AEeMHOCTTA Ha APYKECTBOTO.

8) CekmopeH puck

CeKTOPHUAT PUCK Ce Moparkga OT B/IMAHWETO HaA TEXHONIOTMYHUTE MPOMEHM B OTPAcbaa BbPXY
AoxoauTe U NapuYyHUTE MNOTOUM B TO3M OTPACHA, ArpecUBHOCTTA Ha MEHMAXMbBHTA, CUAHaTa
KOHKYPEHLMA Ha CblLecTByBally U/MAn HOBOHaBAM3ALLM AOCTABYMLM Ha HEABUMMMOCTU B paioHa Ha
UeHTpaneH JloHgoH. [eiHocTTa Ha ,Heo JloHgoH Kanutan® EAL] e KOHUeHTpMpaHa B 0bsactTa Ha
dVHaHCMpaHe 1 ynpaBaeHWe Ha NPOEKTU MO U3rpaxKaaHe Ha KUanLHK crpaam B LleHTpaneH JToHaoH.

Mpe3 nocneaHUTe roAnHU, Na3apsbT Ha HeABMMKUMOCTU B LleHTpaneH JTOHAOH ce pa3Bu U3KAOYUTENHO
ANHAMUYHO. MNpeKkn KoHKYpeHTU Ha ,Heo JloHaoH Kanutan® EALl B 061acTTa Ha }KUAULLHAUTE Crpaam B
LUeHTpaneH JIOHAOH Ca MHOMECTBO APYrM KOMMNaHMK, KOUTO NpuaaraT MAEHTUYEH UAKN cxoaeH BusHec
mogaen.

OcHOBHUTE CEKTOPHU PUCKOBE, KOUTO OKa3BaT B/IMAHNE HaA ,CI,EI\;IHOCTTa Ha ,ﬂ,py)KeCTBOTO ca:
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® XapaKTep Ha TbPCEHETO — MpeasiaraHnTe HeABMMKMMOCTU Ca C HapacTBall Temn Ha noTtpebneHue c
or/ie[ yBe/M4aBalloTO Ce BbHLIHO M BbTPELLHO TbPCEHE;

® [0XOAMTE HAa HaceneHWeTo — yBe/nyaBaHe Ha MOTUBALMATA U Bb3MOXKHOCTUTE Ha HaceneHueTo Aa
MHBECTUPA B HEABUXKMMOCTHU;

®  KOHUEHTPAUMs MO KAMEHTU — OYaKBa CE€ OCHOBHO BbHLUHM MHBECTUTOPWU Aa KynyBaT 3HauYuTesneH
NPOLEHT OT eANHMUMTE B pa3paboTBaHUTe 0OeKTY;

e  MeXAyHapoAHM KOHKYPEHTM — CbLUECTBYBAT pPeasHO M UCTOpMYECcKaTa NOoXKMUTENHA AOXOAHOCT Ha
aTPaKTMBHM HMBA Ce OYaKBa W 3a Hanpea Aa nNpean3BMKBa HaB/M3aHE OT CTPaHa Ha MeXAYHapoaHU
WHBECTUTOPW;

® NPOM3BOACTBEH PUCK — [l pY*KECTBOTO LWe paboTu ¢ NOAU3MbAHUTENN U U3MBAHUTENN U NO AOTOBOPY,
06BbP3aH C rapaHUMOHHN KNay3u U HEYCTOMKK, KOETO CBeXA4a NPOU3BOACTBEHUS PUCK A0 MUHUMYM.

9) Puck om npomsiHa Ha HOpmamusHama ypeoéa

C ornep $akKTa, Ye APYKECTBOTO LLe MHBECTUPA B Nasapa Ha HeBUXMMU UMOTH BbB BenmkobpuTtaHus,
€ Ha/uue PUCK OT MPOMAHA B MNPUIOKMMAaTa HOpMaTMBHa ypenba, Kacaelwa [AelHOCTTa Ha
[PY}KeCcTBOTO, B MOCOKA 3aTAraHe Ha U3NCKBAHWATA MO OTHOLUEHME HA MEXAYHAPOAHU YYaCTHULM Ha
nasapa u/uanM B ApyrM HEraTMBHW 3a [APYXKECTBOTO MOCOKW, MPOM3NM3ALLM OT U3MEHEHMA B
HopMaTMBHaTa ypeaba Ha BennkobputaHua. Kbm AataTa Ha U3roTBAHE Ha HACTOALLMA AOKYMEHT He
Ca Ha/uue MHAMKaLMKM B TakaBa MOCOKa, HO C/iefiBa [a Ce MMa NpeaBuj, Ye NpPoABAEHNETO Ha TaKbB
pUCcK BM MMan NPAKO HEraTUBHO BAUAHME BbPXY AEMWHOCTTA Ha A PY¥KeCcTBOTO.

4.1.2 HecuctemaTtuieH (GupMeH) pucK

PUPMEHMAT PUCK e CBbP3aH C eCTECTBOTO HA AENHOCT Ha [lpy*KeCcTBOTO U C HEeroBaTa OpraHM3aLMOoHHa,
ynpaB/iieHCKa U aAMUHUCTPATMBHA CTPYKTYPa, KAaTo 33 BCAKO APYMKECTBO € BaXKHO Bb3BPbLLAEMOCTTA
OT MHBECTUPaAHUTE CpeacrtBsa U pPecypcn da CbOTBETCTBA Ha PUCKa, CBBbP3aH C Ta3n UHBeCTUUMUA.
O6MKHOB€HO, KOMMaHUNUTE UMaT NPAK KOHTPO1 BbpXY HECUCTEMATUYHNA PUCK, Ha KOWMTO Ca U3/IOXEHWN.
BGDOHTHOCTI'a 3a Ta3n Bb3BPDBLL,AEMOCT MOXe Aa 6'b£|,e OT4yeTeHa 4Ype3 gucnepcmaTta U CTaHAapPTHOTO
OTK/IOHEeHHUe. ‘-Ipe3 TAX Ce OT4YuUTa pa3ce171|3aHeTo Ha BCUYKMN BaAPUAHTHU CTOMHOCTM Ha
Bb3BPbLWAEMOCTTA OT U3YUC/IEHATA CpeaHO-NpeTerneHa Be/IM4YnHa U ce AaBa CI'IeLI,Md)VILIHa OLU€eHKa Ha
Ko/inyectBeHUTe aCnekTn Ha PUCKa.

MeHNAKMBHTLT Ha EMUTEHTa ce cTpemn ga MMHUMM3MPA TO3WM PUCK BHbB BH3MOXKHO Hal-BUCOKA
cTeneH, KaTo yneHoBeTe Ha C[, Ha EMWUTEHTa M ynpaBieHCKMAT CbCTaB ce cbobpassBaT M cnassaT
BCMYKM CbBPEMEHHU U3UCKBAHWUA 33 06PO KopnopaTMBHO ynpasaeHue. OTAENHO OT TOBa, B C/y4al,
ye HacToAwoETo Ny6AMYHO NpeanaraHe NpPUKAYM ycnelwHo ,Heo floHaoH Kanutan® EAL we ctaHe
ny6MYHO APYXKECTBO M LLE M3BBPLUBA AENHOCTTA CU B CbOTBETCTBME C HOPMATUBHUTE OrPaHNYEHUs
Ha 4n. 114 v cn. ot 3MNMNUK, n3nckeBawm osnactuteneH pexknum ot ctpaHa Ha OCA Ha ,,Heo JloHaoH
Kanutan” EA] M OCbLLECTBABAHETO HA CAENKUTE C y4acTUE HA 3aUHTEPECOBAHM NLA €4UHCTBEHO MO
nasapHa ueHa.
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Fpaduka 1: OcHOBHM cneunPUYHU 32 NPOEKTUTE PUCKOBE U TPETUPAHETO UM

3abaBAHe Ha 3abaBAHe Ha 3abaeAHe 4bATOBO BpemeHeH cnafg Ha B ——
U3MbAHEHWETO peanusaumaTa dUHaHCKMpaHe LEeHUTE YTEHP

MpeBuLWwasaHe Ha Hpunandecku ObcayxBaHe Ha
fpMPOAHK P —— [aHb4HK pUcKoBe Y
PUCKOBE, aBapum pasxoguTe pUCKOBE obara

CoblieBpeMeHHO, PUCKBLT NPU UHBECTUPAHETO B LEHHW KHUXKA Ce CBbp3Ba C HeCUrypHocTTa u
HEBbB3MOXHOCTTA 33 TOYHO MpedBuskAaHe Ha 6bgewn edeKkTm M BAUAHME BbPXY OYaKBaHaTa
Bb3BPbLLAEMOCT OT HamnpaseHaTta UHBecTMUmMsa. OCHOBHUAT PUCK M HECUTYPHOCT 3a akUMOHepuUTe Ha
[py»KecTBOTO € BepOoATHOCTTA TAXHATa MHBECTUUMA B HEroBM aKLMM Aa He 3amna3u CBOATa CTOMHOCT,
KaKTo M [la He reHepupa OYaKBaHaTa OT TAX Bb3BPbLLAEMOCT.

1) BusHec puck

CBbp3aH e ¢bC cneunduyHaTa A4erHOCT Ha [pyKecTBOTO M OTPa3faBa HECUTYPHOCTUTE OT NOJy4YaBaHe
Ha npuxoam u dopmupaHe Ha nonoxuteneH ¢uHaHcoB pesynTaT. TyK, OCOGEHO CAOXKHO e
npeaBuMKAaHeTo Ha ABUMKEHUETO Ha LeHUTe Ha HeasukumocTtute B LleHTpaneH J/loHaoH. OCHOBHUAT
6usHec puck 3a ,Heo JloHgoH Kanutan“ EAL e cBbp3aH C Bb3MOXHOCTTA 3a HebnaronpusTHO
M3MEHEHMEe Ha UEeHUTe Ha HeABMMKMMOCTUTE, KaKTO U MNPOMAHA Ha pa3mepa Ha pasxoauTte 3a
[OBbPLUIBAHE Ha HEABUMMMOCTUTE ODEKT HAa MHBECTUPaHe OT CTpaHa Ha [pyrKecTBOTO, pasxoauTe
CBbP3aHM C peannsaumATa Ha FOTOBUTE HEABUXKMMOCTU, KAaKTO M APYrM CbAbTCTBALM AEMHOCTHU.
HamansaBaHeTo Ha nasapHWTe LEHW Ha HeaBwKMmocTMTe B LleHTpaneH JloHgoH 6w poseno Ao
HamansBaHe Ha MPUXOoAWUTE OT NpPOoAAXKObM, CbOTBETHO A0 HamasnsBaHe Ha GUMHAHCOBUS pesynTar.
dakTopuTe, BANAELLM BbPXY MNAa3apHUTE LEHU, CA MHOTO U TPyAHO npeasuanmm. OcobeHo CloXKHO e
npeaBuMKAaHeTo Ha ABUXKEHMETO Ha LLleHUTe Ha HeABUMXKMMOCTUTE. BbnpeKu, e He ca NPAKO CBbP3aHu
C YBE/IMYEHMETO Ha 06LWOTO pPaBHULLE HA LieHUTe, MHbNALMOHHUTE npouecu B BennkobpuTaHus ce
0TpPa3ABaT KOCBEHO KAKTO B yBeMYeHue pasxoamTe Ha [lpy*KecTBOTO —Ypes ueHUTe Ha U3N0N3BaHUTe
YCAYrn, TaKa 1 BbPXy LLEHUTE Ha KPaMHUA NPOAYKT, NpeasaraH Hero.

yl'lpaBHEHMGTO Ha 6usHec PUCKa No NOCOKa Ha HEroBoto MMHNMU3NPaAHE 3a ﬂ,p\/)KECTBOTO e 6b,£l,e B
cnegHUTE HanpasieHUA:

Ousepcnduraumsa Ha noptdenna ot NPOEKTH;
bbp3o pearMpaHe M aganTupaHe Ha npegnaraHute ot [py»KecTBOTO NPOAYKTM, CbobpasHo
NPOMEHSLLUTE Ce KeNaHUsA Ha KpanHUTe NoTPebUTenn U UHBECTUTOPU B HEABUNKMMOCTH;
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HenpeKkbcHaTo NnogobpsBaHe Ha KAY4eCTBOTO Ha NpeasaraHns NPoAyKT B CbOTBETCTBUE C TEXHUYECKUTE
MHOBaLMK B BpaHLa;

3acuneH KOHTPO NP NpuaaraHe Ha NpUMeTUTE N1IAaHOBE U CTPaTerMn 3a pasBuUTUE;

EdeKTuBHO ynpaBneHme Ha GpUHAHCOBUTE Pecypcu;

BrcoKo KayecTBO Ha npeasaraHnsa NpoaykKr.

2) QuHaHco8 puck

Bxoga Ha obuuaiiHaTa cM cTONaHCKa AeWHOCT, [l pyKecTBOTO e U3/I0XEHO Ha pas3ndyHu GUHAHCOBU
puckoBe. PUHAHCOBMAT PUCK MpPeACTaBNABA AOMbJHUTENHATa HECUTYPHOCT MO OTHOLIeHMe Ha
MHBECTUTOPA 3a MOJIly4aBaHeTO Ha NPUXOAM B C/ly4aunTe, KOrato Gupmarta usnosi3sa NPUBAEYEHN UK
3aemMHU cpeacTBa. Tasn gonbaAHUTENHA GUHAHCOBA HECUTYPHOCT Aonb/sa bu3Hec pucka. KoraTto vacrt
OT cpecTBaTa, KOMTo GMpmaTa M3MOA3Ba NPU OCHLLECTBABAHE Ha AeMHOCTTa cu, ca noa GopmaTta Ha
3aeMM MW OTNOXKEHW MNNalaHMA, TO NAALLaHMATA 3a Te3n CpeAcTBa NpeacTaBnABaT GpUKCUPAHO
3agb/IKeHue.

Ypes nokasaTtenute 3a ¢MHaAHCOBa aBTOHOMHOCT M (GMHAHCOBA 3a4/1bKHANOCT Ce OTYuTa
CbOTHOWEHUETO MexAy COBCTBEHW WM NpPUMB/EYEHW CPeacTBa B KanuTanoBaTa CTPYKTypa Ha
[py»ecTBoTO. BMCOKOTO paBHULWE Ha KoeduumeHTa 3a GpUHAHCOBA aBTOHOMHOCT, PECNeKTUBHO
HUCKOTO paBHULLE Ha KoeduumMeHTa 33 GUHAHCOBA 3a4NbKHANOCT Ca eAMH BMA rapaHLUMA KaKTo 3a
MHBECTUTOpUTE /KpeautopuTe/, Taka 1 3a camuTe COBCTBEHWULM, 38 Bb3MOMKHOCTTa Ha [ pysKecTBoTo
[Ja nnalla perynspHo CBOMTE AbJrOCPOYHM 3aabixeHuda. [okasaTenuTe 3a fena Ha KanuTana,
MoJiydeH 4Ypes AObJAroBU LEHHU KHUXKA WU/MAN 3aemMM MOKa3BaT KakBa 4acT OT oblmA KanuTan
CbCTaBNABAT MpuBAeYeHUTe cpeacTBa. KoNKOTO Mo-ronam e AenbT Ha [AbAroCpodHMA AbAr B
CpaBHeHMe cbC COBCTBEHMA KanuTas, TO/IKOBa NO-rofiama e 6bAe BepOATHOCTTa OT MPOBasa Mnpu
M3nNalaHeTo Ha GUKCUPaHUTE 3a4b/IXKEHMA.

YBeYeHMeTo Ha CTOMHOCTTa Ha TO3M NoKasaTe/ NoKasBsa U yBeiyasaHe Ha dMHAHCOBMA puck. pyra
rpyna nokasaTenn ce OTHacAT A0 BXOAALWMTE MNapuUYyHM MOTOLM, 4Ype3 KOMTO CTaBa Bb3MOMKHO
naallaHeTo Ha 3agb/KeHuATa Ha dmpmaTa. MoKasaTesn, KOMTO MOXe Aa ce M3M0/3Ba, e NoKa3aTensaT
3a u3nnalaHe Ha ¢uKcMpaHuTe nnawaHua (nnxeute). To3n MNoKasaTen MOKasBa KOJKO MbTU
bUKCMpaHUTe NNXBEHM NAalAHMA Ce CbAbPXKAT B CTOMHOCTTa Ha A0X0A4a npeau NAallaHeTo Ha
nmxsute u obnaraHeto My c gaHbuu. CblumAT AasBa Aobpa MHAMKauMA 3a cnocobHOCTTa Ha
[pyecTBOTO Aa wu3nialWa AbAroCPoYHMTE CU 3aab/iKeHuAa. EDEeKTbT OT M3no/i3BaHeTo Ha
npusaeyYeHn cpeacTsa (AbAar) oT NnpeanpPUATUETO C Orned yBeanyaBaHe Ha KpaliHMA HeTeH A0Xof, oT
06110 BbB/IEYEHUTE B ALMHOCTTA CpeAcTBa (COBCTBEH KanuTan M NpuUBAEYEHM CPEeACTBa) ce Hapuyia
¢durHaHCoB NMBBLPUAK. NoN3aTa OT M3N0A3BaHETO Ha GMHAHCOBUA INBBLPUANK Ce ABABA TOrasa, Korato
[py»KecTBoTo neyenn OoT BAaraHeTo Ha NPUBAEYEHWUTE CPeaCcTBa MOBeye, OTKOJIKOTO ca pasxoauTte
(nMxBnTE) NO TAXHOTO NpuBAMYaHe. MHOMKATOP 3a pPWUCKa B C/ydyas e cTeneHTa Ha ¢uHaHcoB
IMBBPUAK, KOATO Ce M3pa3saBa KaTo OTHOLWIEHME Ha A0X04a Npeaum naalaHe Ha IMXBU U JaHbLUY KbM
Aoxo4a npeau naalllaHeTo Ha AaHbuu. KoraTo gageHa dupma noctura no-BMcoOKa A0XOAHOCT OT
M3MN0/13BaHETO Ha NPMBJ/IEYEHN CPEACTBA B KanuTanoBaTa CU CTPYKTYpPa, OTKONKOTO ca pa3xoamuTte no
TAX, IMBbPULKBT € onpasaaH U 6U cnensano ga ce pasriexna B NofoXKUTeNeH acnekT (C yroBopKaTta
HUBOTO Ha IMBBLPUAK A3 He AaBa APacTMYHO HEraTUBHO OTParkeHue Ha Apyr1 GUHaHCOBM NoKasaTenu
Ha KoMnaHuaTa). NMpuemnnsarta AN ,HOpMaaHaTa” cteneH Ha GUHAHCOBUA PUCK 3aBUCU U OT BU3HeC
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pucka. AKko 3a dMpmaTa CbLLecTBYBa Mas bk BU3HEC PUCK, TO MOXKe [a Ce 0YaKBa, Ye NHBECTUTOPUTE
6u1xa 6uam cornacHyM aa noemat no-rofam GMHaHCOB PUCK U 0BpaTHO.

3) JlukeudeH puck

JIMKBUAHWTE PUCKOBE Ca CBBbP3aHW C Bb3MOXKHOCTTA [lpy)KecTBOTO Aa He moracu B AOrOBOPEHMUSA
pasmep M/MAn cpok CBOM GUHAHCOBU 3a4b/KeHUA. TO3M PUCK € MUHUMU3UPAH NpeaBua HaamumeTo
Ha fobpe pa3BUTa NONTUKA MO YNPaBAeHME Ha MAPUYHM MOTOLM U NOALbPKAHETO Ha BUCOKaA CTEMeH
Ha NiaTeXoCcnocobHOCT U IMKBUAHOCT Ha KOMMaHUATA. TbProBCKUTE BaHKK, C KOUTO APYHKECTBOTO
noaabpika fobpn 6usHec OTHOLWEHMA ca APYT USTOMHUK HA IMKBUAHWN CpeacTBa.

4) KpedumeH puck

[Apy»KecTBOTO NMpeAnnala YacT OT LeHaTa Ha CbBKYMHUTE MHBECTULMWU B HEABUKUMOCTU (crpaam),
KaTo OCTaHanaTa 4acT ce Ab/XKWM NpY 3aBbpluBaHe Ha crpagute. AKo [Ipy)KecTBOTO He Cbymee Aa
peannsmpa HeBUXMMOCTUTE A0 MOMEHTA Ha TAXHOTO 3aBbPLUBAHE, TO e € 06eKT Ha KpeaUTeH PUCK
M CbOTBETHO TOBA LUe Ce 0TPasM NPAKO BbPXY pe3yntatute my.

5) OnepamueHu puckose
OnepaTtvBHUTE PUCKOBE Ca CBbP3aHM C yNpaBaeHWeTo Ha [lpyKecTBOTO, @ UMEHHO:

e B3emMaHe Ha TPEelWHN WHBECTUUMOHHM PELIEHUA OT MEHWAXKbpPUTEe Ha [pYy)KecTBOTO WM
HEBb3MOXHOCTTAa Ha MEHUAKMDBHTA [a CTapTMpa peannsaumsaTa Ha NaaHUPaHN NPOeKTY;

® /INMNCA HA MOAXOAAWO PbKOBOACTBO 33 KOHKPETHUTE MPOEKTU WM HAMyCKaHe Ha KIHYO0BU
CYKUTENIU N HEBB3MOKHOCT [1a CE Ha3HauYM NePCOHas C TbPCEHUTE KAYecTBa;

®  PUCK OT NPEKOMEPHO HApPACTBaHe Ha pa3xoAuTe 3a ynpaBfieHWe U agMUHUCTPaLUs, BOAEL, A0
HamansaBaHe Ha obLwaTa peHTabuaHocT Ha [pyXKecTBOTO;

®  PUCKOBE, OTHACALLM Ce A0 NPUBANYAHETO U 3a4bPKAHETO Ha ONUTHU U KBaANPUUMPAHU Kadpu.
Mpeasua cneundukntTe Ha obpasoBaTesnHaTa cucTema M Aemorpadckua cpus B Penybivka
BbArapusa, MHOrO CEKTOPW Ha HaUMOHa/nHaTa MKOHOMMKA 3ano4yBaT Aa M3NWUTBAT HeAOCTMr Ha
KBanMduumpaH nepcoHan. Makap 1 Henpsiko, PUHaAHcoBMTe pe3ynTaTh Ha ,,Heo JloHgoH Kanutan”
EALl we ce onpefenAt A0 M3BECTHa CTeneH OT cnocobHocTTa Ha [py!KecTBOTO Aa Habupa,
3aZbp’Ka MU MOTMBMPA KAYeCcTBEHM KaZpH.

6) Puck Ha HacpewHama cmpaHa

PUCKBT Ha HacpellHaTa CTpaHa e CBbP3aH C OMACHOCTTa HAKOM OT MapTHbOPUTE, KOHTPAreHTUTE UK
NOTeHUMaNHWUTE KyMnyBayn A4a He CNasu NoeTUTE aHTaXKMMEHTM NOo A0rOBOP KbM APYMKECTBOTO M/uau
£a 3a6aBu/ He M3NAaTU AbAKMMO NAawaHe. Peannsauma Ha TO3u PUCK BU MMana NPAKO HeraTMBHO
BAMAHWE BbPXY AeMHOCTTa U/UAKN pe3ynTaTUTe Ha eMUTEHTa. PUCKBLT Ha HacpellHaTa cTpaHa cieasa
Aa 6bae B3emMaH NpeaBwua, KOraTo HacpellHaTa CTpaHa e CbLULEeCTBEH AO0CTaBUYMK UM KAMEHT U KaTo
TaKbB € B CbCTOAHME fa YNPaXKHU KPUTUYHO 3a AeMHOCTTa Bb3AeNCTBME CbC CEPUO3EH HeraTmeeH
edekT 3a pgenHoctTa Ha ,Heo JloHgoH Kanutan” EA[. Mpernen Ha nnaHupaHaTa AeWHOCT Ha
OPY*KeCcTBOTO NOKa3Ba, Ye CTPaHW, KOUTO Ca HOCUTENM Ha PUCKA Ha HacpeLyHaTa CTpaHa, C NoTeHuman
3a cepno3eH HeraTueeH edekT ca:

e [NnaBHMUTE AOCTAaBYULM HA cTpouTenHute pa6OTM Nno NPOEKTUTE;

e [JlocTaBunuMTe CbC CbLLECTBEHA pona no usnb/IHEHME Ha OCHOBHU U BaXXHWU 4YacCtn OT
NPOEKTUTE;

o OCHOBHWUTE areHTU n 6p0KepV| no peann3daymnAaTta Ha rotosntTe XNanwHn eguHnun;
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o ApPXUTEKTU, MHKEHepU U Apyrn NpodecnoHaNHN KOHCYNTAHTM, YNETO MHEHME, CTaHOBULLE
WM OLEHKa, aKo 6baaT HeTouHM buxa npeacTaBNABaAM HEM3Mb/HEHUME Ha A0roBOPHO
3a4b/XKEHNE U B pe3yaTaT bMxa AOBeAU A0 NOrpellHn pelleHUs U AeiCTBMA CbC CePUO3eH
HeraTuBeH edekKrT;

e  BaHKOBWM GUHAHCOBU MHCTUTYLMU U ApYTM GUHAHCUMPALLM UHCTUTYLMW, NOENN aHTaXKMMEHT 33
dMHaHCMpaHe Ha NPOEKTUTE B C/yYai, Ye B NOCNeACTBME OTKaXKaT TaKoBa B U3MbJIHEHWE Ha
[OTOBOPHUTE CU 3afb/KEHMA W NPeau3BUKAT HEBb3MOMKHOCT 3a 3aBbpluBaHe Ha
npuAobMBaHETO Ha MPOEKT WU U3MbJAHEHNETO MY CbC CEPUO3HM 3arybun oT HEBbCTAHOBSABAHE
Ha Beye aBaHCMPaHU U U3NAATEHU CYMU MO HETO;

e  KynyBauu Ha 3HAYUTENIHWU YACTN OT FOTOBUTE HKUIULLHU eaMHNLM, KOUTO HE Ce OKarkaT, e He
Ca B CbCTOAHME Aa 3aBbpLUAT NOKYMKaTa CU U HEMHOTO 3an/iallaHe.

7) Puck om cuiHa KOHKypeHyus

PUCKBT OT CM/IHA KOHKYPEHLMA € CbLLEeCTBEH 33 APYXKECTBOTO M € CBbP3aH C TOBA HEFOBU KOHKYPEHTU
Ja npegnarat no-A06pu yCI0BMA KaKTO NO OTHOLWEHMeE Ha NpuA06MBaHETO Ha HEABUMXUMOCTUTE, TaKa
W npu nocneaBawoto nnacupaHe. OCHOBEH WHCTPYMEHT 32 yMnpaB/ieHUMEeTO Ha TO3U PUCK e
KBaMPUKALMATA M ONUTA HA MEHUIAMKMDBHTA U YMEHUATA UM A3 B3eMaT MbBKaBW pelleHua un aa ce
afanTupat 6bP30 NPY NPOMEHSALLLA Ce KOHIOHKTYPA MU NPU HaB/M3aHe Ha HOB NPAK KOHKYPEHT, KaTo
npegnarat fOCTaTb4HO aTPAKTUBHMU YCNOBUA.

8) Puck, c8sp3aH ¢ ocsljecmsessaHe Ha 0eliHOCM HA 4yHc0ecmpaHeH nasap

To3n pUCK e cBbP3aH € NOTeHLMaIHa ONACHOCT 3a AeMHOCTTa Ha APYXKecTBOTO NOpaamn Heno3HaBaHe
Ha cneundUKMUTE HA YyKAECTPaHHMA nasap. KakTo e BUAHO M OT HACTOAWMA [AOKYMEHT, npeau
pelleHMeTO 3a MHBECTULMA, e HanpaBeH JeTaineH M 3agbnbouyeH nperneg M aHanv3 Ha nasapa,
pasrnefaHn ca BCMYKM OMACHOCTM W Bb3MOMHOCTM, KOMTO 6uxa MoOravM fa ce cayyaT npwu
oCblUecTBABaHe Ha AEeMHOCTTa Ha [PY)KeCTBOTO, MOPajM KOETO cYMTame, Ye M3/0MKEHOCTTa Ha
LPYXeCTBOTO e cBefleHa 0 MMHUMYM. B 6baelle TeKyLmMA aHann3 Ha nasapa v HenpPeKbCHaTOTO My
npocneaasaHe LWe 6bAaT OCHOBEH MHCTPYMEHT 33 NPeBEHLMA Ha NPOABNEHNETO Ha TO3M PUCK.

9) Puck om ocsljecmesiedHe HaA cdesKu cosC C86p3adHU AUYya npu ycao8usd, pasauvasawu ce om
nazapHume

PUCKbBT oT M3BbpLBaHeE Ha CAENKU CbC CBBbP3aHU NpeanpuaTma npu ycnosuma pasainyasBalim ce ot
Nas3apHNUTE KbM MOMEHTA Ha CAENIKaTa Ceé eNMMUHUPpa U nogavpa MUHMMaANEH [O0TOJIKOBa,
OOKONKOTO EMUTEHTBT Ce cTpemu Aa cnassa NPo3payvyHa NOJIMTMKA BbB BPb3Ka C OTHOLUEHUATA CU U
TPETUPAHETO Ha CBbP3aHUTE APYHKECTBA. Jokonkoto CbLlleCTByBaT COE/KM B UIKOHOMWYECKa rpyna, Te
Cce CKN4YBaT Npu CTaHAAPTHUTE Na3apHKN yCaoBUA B AaAeHNA MOMEHT U He O6ﬂaFOAETe!1CTBaT HUWKOA
OT CTPpaHUTE.

10) Puck om HeychewHO npuk/AY8aHe HA NY6AUYHOMO npedazaHe

Mopaam nuncaTta Ha MHTEPEC 3a UHBECTULMKU Ha BbArapcKMA KanuTanos nasap M B YacTHOCT B ,Heo
NoHpoH Kanutan“ EA/l, e Bb3MOXHO Aa He 6bae HabpaH MMHMMaNHO onpefeneHua Kanutan oT
HacToAWATa EMUCUA U NPU TOBA MOJIONKEHUE LEe € Ha/WLLE HeyCnelwlHOo NPUKAoYBaHe Ha nognuckaTa
W BpblUaHe Ha BHECEHUTE CyMW MO HagnexHus ped. MuHUMaNHO MAeHTUOUUMPAHUAT npar 3a
YCMEewWHOCT Ha eMucuATa e naeHTUGULUMpaH UMEHHO C oraen cneunmdukutTe Ha noTeHUManHaTa
6baella MHBECTMUMA M PeanHO noA TO3M Mnpar, APYXKecTBoTo He 6M MOrno Aa OCbLLeCcTBABa
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npeaBuaeHaTa 4eiHoCT, T.e. He 61 MOr10 Aa peannsnpa onucaHMTe BUAOBE NMPOEKTU A0KATO He bbae
OoCUTypeH HeobxoaAMMMA MUHUMAIEH pecypcC.

4.2. YmpasJieHuMe Ha pUCKa

lonaMa YacT OT pMCKOBETE, Npes KOUTO e U3NpaBeH EMUTEHTHT ca NoApo6HO oNUCcaHM B HAcToALLaTa
pasgen 4 ,,PUCKOBUN ©®AKTOPU”, no-rope, KaTo uenTa Ha TO3M pasgen e Aa Ce ONuLIAT CTbIKUTE U
npoueaypute, NpeanpueTn oT MeHUAXMbHTa Ha ,Heo JloHaoH Kanutan” EAL c uen cneagBaHe Ha
ObAroCpoYHaTa NOJUTUKA 33 pasBuTMe Ha [py’KeCcTBOTO, KbAETO pPUCKOBETE Ca HaANeXHOo
NMAEHTUOUUMPAHN N TAXHOTO BBb3AENCTBME Ce YyNpaBasBa Mo HaYMH, MUHUMW3NPALL, HETAaTUBHUAT UM
edeKT BbpXy AeMHOCTTa U PUHAHCOBOTO CbCTOAAHME HA [pyKeCTBOTO U rapaHTMpalLL, HEMPEKbCHATOCT
Ha 6usHeca.

YnpaBneHMeTo Ha pUCKa Lenu aa:

o MpeHTudMUMpa NOTEHUMANHN CbOUTUSA, KOUTO MoraT Aa MOBAMAAT Ha GYHKUMOHMPAHETO Ha
EMUTEHTa M NOCTUraHeTo Ha onpeaeneHn onepaTuBHN Leau;

o  KOHTpO/Mpa 3HAYMMOCTTa Ha pPUCKa A0 CTeneH, KOATO e cYeTeHa 3a A4onycTMma 3a EMuTeHTa;

e [locTurHe PpuHaHCOBMUTE Lenn Ha EMUTEHTa Npu Bb3MOXKHO NO-Ma/iKa CTeneH Ha NoeT PUCK.

MHOOPMAIIMA 3A EMUTEHTA

5.1. Hcropus u pasButue Ha ,Heo Jlongon Kanurtan“ EA/L:

5.1.1. KOpuauyecko U TbproBCKO HAUMEHOBaHUE
KOpuanyeckoTo 1 TbproBCKO HaumeHoBaHMe Ha [pyrKecTBoTo e ,,Heo JloHaoH Kanutan“ EAL.

5.1.2. Mscro u peructpauus. Equnen uaeitudukanuonet koJ (EUMK)
[py*KecTBOTO e BNUCAHO B PETUCTbPA Ha TbPrOBCKUTE APYXKECTBA MPU AreHuMs No BNUCBAHUATA U €
yupeaeHo B rp. Codumsa n my e npmucsoeH EMK 203039149.

5.1.3. /laTta Ha cbh3/1aBaHe ¥ NPObPKUTEHOCT Ha JleHHOCTTa
[py»ecTBoTO € yupeaeHo npes 2014 rognHa c npeameT Ha AeMHOCT BKAKOYBALL: TbProBusa, TbProBcKo
npeAcTaBUTE/ICTBO, NOCPEAHNYECTBO, areHTCTBO Ha MECTHU M YyXAecTpaHHM Auua B CTpaHaTa U
L-Iy)l-(61/1Ha, OTOaBaHe Ha ABUXUMMU BelWn N HeABNXKNUMU MUMOTU, CEPBU3HU YCNTYTU, KAKTO U BCAKa Apyra
[EeNHOCT, KOATO He NPOTUBOPEYM Ha HOPMATUBEH aKT.

CbrnacHo nNpueTMAT OT eAHONYUHUA cobcTBeHMK Ha 16.03.2015r. ycTaB, M3MEHEH U AOMbJHEH C
pelueHue Ha eaHOANYHMA cobecTBeHMK OT 27.05.2015 r. B M3Nb/HEHWE Ha 3abenexkKku gageHn oT KOH
W KOWMTO yCTaB B/M3a B cuaa Nog ycnosue, ye ,Heo JloHaoH Kanutan” npuaobue ctatyT Ha ny6anyHo
OPYXeCTBO N0 cMUCbAa Haua. 110, an. 1, 1. 1 ot 3MMNLUK 1 chea BnnucesaHe Ha ApyXeCcTBOTO B pErmcTbpa
Ha Ny6anyHuTe apy»KecTtsa no un. 30, an. 1, T. 3 ot 3akoHa 3a KomucuaATa 3a puHaHcoB Haazop (3KDH),
npeameTbT Ha AeWHOCT Ha EMuTeHTa e: MoKynKa Ha 3emsA, crpagu B npouec Ha npeobpasysaHe U Apyru
HeABUXUMOCTU, U3rparkaaHe, A0BbPLUBAHE U TPAHCHOPMUPAHE HA NPeHA3HAYEHNETO Ha KUIULLHM
CrpaZm KakTo M Npoaakba Ha 3ems U HeABUKMMOCTHU, BKAOYMTENHO U XKUANULLA B CTPAHATA U YyKOUHA
NPAKO AN NOCPEACTBOM HAPOYHO Cb3[aAEHN AbLUEPHN APYXHKECTBA UM YHACTUA B APYXHKECTBA C ornes,
peannsmMpaHeTo Ha Te3n AeNHOCTU.
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CbluecTByBaHETO M AeMHOCTTa My He ca OrpaHMYeHM OT MPEeKpPaTUTESIHO YC/IOBME WU CPOK Ha
CblUecTBYBaHe.

5.1.4. CTtpaHa Ha perucTpauus, ceJajvlle U aJpeCc Ha peructpanys cropej
YCTPOUCTBEHUSI AKT; MpaBHAa GpopMa; 3aKOHOAATEJICTBO, ChIJIACHO KOETO
Jlpy>kecTBOTO ynpakHsiBa JeMHOCTTA CU

Lpy*KecTBoTo e perncTtpMpaHo W ynpaxHABa AEWHOCTTa CM cnopes, 3aKoHoA4aTesncTBOTo Ha P.
Bbarapua. CepanvweTo M agpeca Ha ynpaBiAeHMETO Ha ApykectBoTto ca rp. Codua 1407, p-H
,J1o3eHel”, *.K. ,,JloseHeu”, byn. ,dxxenmc bayuep” Ne 103, eT. 6, an. 11.

5.1.5. BaxkHu cbOWUTHSA B pa3BUTUETO HA CTOMAHCKATa AeUHOCT Ha /lpy»KeCTBOTO
Lpy»XecTBOoTO € CMEeHUN0 CefannLLLETO CU U agpeca Ha ynpasneHue ot rp. Codusa, MK 1700, x. K.
CTyaeHTCKM rpag, yA. ,Mopaan Mocndos” Ne 8 B,eT. 2, odpuc 8 Ha rp. Codusa MK 1407, p-H ,JloseHeL”,
X.K. ,,JlozeHeu”, 6yn. ,dxxeiimc Bayuep” Ne 103, et. 6, an. 11. Ha 18.05.2015 roa. B TP Kbm areHuumsa
no BMMCBaHWATa e BNMCaHa npomsaHa B CbBeTa Ha anpeKkTopute Ha EmuteHTa. OT C[l e ocBoboaeHO
apyxectso ,,A/ITEPAMA” EOO/l n Ha HeroBo MACTO 3a YneH Ha C[ e BnucaH Meoprn AnekcaHgpos
TOHKOB.

Ot BnucBaHeTo Ha ,,Heo JloHaoH Kanutan® EALl B TbproBckus peructbp npes 2014 r. 4o HacToAwmA
MOMEHT:

He e n3sbpwsaHa npomaHa Ha MPMEHOTO HauMeHoBaHWe Ha [pyKecTBOTO;

He e ocblecTBABaHO NpexBbpasHe Uau 3anor Ha [pyxecTBoTo;

LpyecTBoTo He e NpnaobmBano 1 He ce e pasnopexKaasno C akTUBM Ha 3HAYMTENHA CTOMHOCT U3BLH
0buYaiHKUA X0 Ha AEeMHOCTTa My;

Hama nogageHW WCKOBM MONOM 33 OTKPMBAHE HA MNPOM3BOACTBO MO HECHbCTOATENHOCT Ha
LpyxecTBoTO;

He ca HacTbnBanu cblLECTBEHO NPOMEHN B NpeAocTaBAHUTE OT [ pyKeCcTBOTO YCAYTH.

KbM MoOMeHTa, KanutaabT Ha [py:KecTBoTo e B pasmep Ha 50,000 nB. (netgecet xunsau nesa),
pasnpegeneH B 500 (neTcToTMH) 6pos 0OUKHOBEHM, MOMMEHHW, BE3HANMYHM aKUMK, C NPABO Ha raac,
C HOMMHa/Ha cToiHocT oT 100 (cTo) neBa BcAKa.

5.2. HHBecTULUU:

['maBHM nHBecTUIMH 3a 2014 T.
[py>KeCcTBOTO He € M3BbPLUBAIO MHBECTULMM A0 AaTaTa Ha HAaCTOALLMA JOKYMEHT.

[J1aBHYM MHBECTULIMH B IIPOLeC Ha U3II'bJIHEHHE
322014 r.1nkbm 31.03.2015 r. EMUTEHTBT € He U3BBPLUMA UHBECTULMN U HAMA CEPUNO3HU MHBECTULLUM,
KOMTO Ca B MPOLLEC HA U3MbJ/IHEHME.

[J1aBHM 6'be1IM MHBECTUIIUHU

MpeasuxaaHnATa 3a OCHOBHUTE KanuTasioBM MHBECTULMM Ha [lpy»KeCcTBOTO 3a nepuoaa npes, u cneq,
2015 r. ca cBbp3aHM NPEAMMHO C KEeJaHMETO Ha MEHMIMMbHTA 3a BK/IOYBaHe B nasapa Ha
HEeABUKMMOCTU B JTOHAOH.

MNMoHacroawem APYyXKeCTBOTO HAMA HabenszaHu KOHKPETHUN MHBECTULMOHHUN NPOEKTU.
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3a npnban3nUTENHA OPUEHTALLMA 33 pa3mepa Ha OYaKBaHUTE MHBECTMLMM NpeaocTasame nHGopmaLmsa
Bb3 OCHOBa Ha HAKOW MHBECTULMOHHM MPOEKTU, KOUTO ca 6MAM npeactaBeHu Ha ,Heo JloHAOH
Kanutan” EAL oT Tpetn nnua. MNpeasuxkgaHuaTa ca, Ye APYXECTBOTO Lie Ce aHraxupa c nogobHu
npoektn. lNpeactaBeHMTE MPOrHO3HW CYMM 3a pasMepa Ha Kanutana, KOMTO APYMKecTBOTO Lie
WMHBECTMpPaA NO eAMH OT CNeAHUTE HauYNHU:

- [IMpeKTHa NoKyMnKa Ha }XWIULLHM egMHULM B MPOLLEC Ha U3rparkaaHe uamn npeobpasyBaHe
C NpeaBapuTeneH 4orosop;

- KaTo AA10B0 yyacTve B MPOEKTHWN APYKECTBA, HAPOYHO Cb34aAEHM 33 U3MbAHEHWNETO Ha
KOHKpPETEeH MNPOEKT MO W3rpaxkgaHeTo Ha Xuauwa B JIOHAOH, BenukobpuTaHus.
Mpegsukga ce MNPOEKTHUTE Apy:KecTBa 3@ OMHAHCMPAT MOKYMNKUTE Ha 3emsa W
CTpoUTENHUTE PaboTH MOCPEACTBOM MPUBAMYAHE HA AbATOB KanuTan (baHKosK 3aemu) oT
6aHKM BbB BennkobputaHua. Tesn 3aemm ce oyakBa Aa ¢uHaHcupaT go 80% or
HeobXoANMUTE UHBECTULIMOHHWN Pa3X0am MO U3MbAHEHMETO Ha NPOEKTUTE OT NPOEKTHUTE
APYXecTBa;

- CbBMEeCTHO APYXKeCTBO C /IoKaNeH NapTHbOP.

Tabauua Ne 3

naBHU 6baewm nusectnumm 3a ,, Heo JloHaoH Kanutan“ EAL
HauMmeHoBaHMe Ha UHBeCTULUATA Cyma (xun. nesa)
2015r.
Mpoekt Nel/ TMpoektHo Apyxectso/ CbBMECTHO 10,000
apyxectso Nel
Mpoekt No2/ TlpoektHo AapyxectBo/ CbBMECTHO 10,000
apyxectso Ne2
2016r.
Mpoekt Ne3 / TMpoektHo apyxectso/  CbBMECTHO 10,000
apyxectso Ne3
Mpoekt No4 / TMpoektHo apyxectBo / CbBMECTHO 10,000
Apykectso Nod)

MN3TOYHUK: ,,Heo JloHgoH Kanutan” EAL,

6. Ilpersieg Ha cTonmaHcKaTa JleHOCT

6.1. OCHOBHM AEMHOCTH

6.1.1. OnucaHve W KJHYOBH (PAKTOPH, OTHACAIIM Ce A0 eCTeCTBOTO Ha oIlepalnyuuTe U
ocHOBHUTe jaeWHocTu Ha ,Heo Jlonmon Kanwurtan“ EAJl 3a mepuoja, o6XBaHAT OT
HMCTOpUYecKaTa pUuHaHCOBA MHPOPMaALUs
[py»KecTBOTO He e OCbLLECTBABANO OCHOBHATA CM AEMHOCT 3a Nepmnoga obxBaHaT OT UCTOPUYECKaTa
¢unHaHcoBa MHbopmaums, Kato npes 2014 r. e peanusmpano npuxoamn B pasmep Ha 1,000 n.. 3a
KOHCYATaHTCKU ycnyrn. Kbm 31.03.2015 r. ca peanmsmpaHu camo pasxoau 3a BbHLIHWU yCayrn —
KOHCYNTaHTCKM ycayrn Ha ctomHocT 1,000 ne. OCHOBHUTE AEeMHOCTM 33 Nepmnoga BKAKOYBAT OCHOBHO
nogroTBUTE/IHM U NpoyYBaTeHN paboTu.
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6.1.2. 3HaYMTeJHU HOBU NPOJYKTH U/UJU YCIAYTH, KOUTO ca OUIY BbBeJieHU; MHPopMalus 3a
CbCTOSIHUETO Ha pa3paboTBaHETO UM
Mpe3s nepuopga, obxBaHAT OT McTopuyeckata ¢puHaHcoBa WUHPopmaums (2014 r. U g0 MOMEHTA),
EMUTEHTBT He e pa3paboTBan UM BbBEXKAAN HOBU NPOAYKTU U/UAK yCayri.

6.2. [y1aBHU nasapu
MoHacToswem [pyKecTBOTO He OCbLLEeCTBABA CTOMAHCKa AEWHOCT M He y4yacTBa Ha Masapa Ha
HeaBUXMMOCTM B JIOHAOH, BennkobpuTaHus, KbaeTo Bb3HAMepsiBa 4a Ce BKAKYM M OCbLLECTBABA
rnaBHaTa CU CTOMaHCKa AelHocT. OcBeH B JIOHAOH NoHacToAweM [py»KecTBOTO He Bb3HamepsBa A4a
OCbLLECTBABA ONepaLmm B Apyru rpagose Ha BenmkobpuTaHus. ToBa e 0TpaseHo U B HAMMEHOBAHMETO
Ha EmuTeHTa, KoeTo e ,,Heo /loHaoH Kanutan” EAL.

Lpy*KecTBOTO Bb3HaMepABa Aa OCbLLECTBABA MHBECTMPAHE Ha AP0 B MPOEKTU 32 KUNULHMK Crpagm B
JoHAOoH:

e B NpoOLEca Ha M3rparkaaHeTo UM;
e B ripoueca Ha PEKOHCTPYKUMATA UM OT OPUCHU/UHAYCTPUATHN B MUNLLHMN.

FpaduKa 2: BusHec mogen
Peanusauma Ha TroToBUTE XUauWA Lle ce

UnBecTnpane M3BbPLWBA MO eAMHUYHO Ha apebHo. [Mpwu
npuaobmeaHe OTCTbMKATA OT LieHaTa Ha ApebHo

lMokynka Ha uenu e Hag 15%. Heo JloHgoH KanuTtan we nHeectmpa

Crpagm Uav NPOeKTH cobcTBeH Kanutan B pasmep Ao 20% ot

CTOMHOCTTa Ha  obwMTe  MHBECTULMOHHM
pasxoan. OctaHanoTo ¢puHaHcMpaHe ce Habass
nocpeacTBOM Ab/Ar0OBO UMNOTEYHO PUHAHCMpPaHE
npeaocTaBeHO OT MECTHA TbProBcKa 6aHKa BbB

BennkobpuTtaHua. MnoTekaTa we ce yypegnsa
.. .- BbPXy 3emATa M NpaBOTO Ha CTPOEX.
- -.. M3rpaxkgaHuaT cTpouTeNeH NPOAYKT CIYXKM KaTo
3a/0r U ce NpUCbeaMHABA KbM WMOTeKaTa B
.--- MOMEHTa Ha 3aBbPLIBAHETO MYy OCBEH aKO He e

peannsnpaH 4o Torasa.

Peanunsauma HKunmwHu eguHULK

M360pbT Ha JIOHAOH KaTo MACTO 3a MHBECTUPaHe B Mas3apa Ha KUAUWHKW HeaBUMMXMMOCTU e
NPOAMKTYBAHO OT cneaHunTe GpakTopu:
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e [nobaneH MKkoHommyeckn, TFpadpuka 3: Paspus Ha pbcroBeTe

¢durHaHcoB, obpasoBaTteneH n BenukobputaHua-EC Ha roguwHa 6a3a
KYATYPEH LeHTbp

e TpaHCNOPTEH LEeHTbpP PbCT Ha ueHuTe B JIOHAOH NocneaHuTe
20r.

e [lpuBneKkaTeNnHO MACTO 3a XKMBEEHe
e [nobaneH WMHBECTUTOPCKU WHTEpEC
32 NHBECTMLUM B HEABUXKMMOCT
e (CrabunHa HauMoHa/IHA UKOHOMMKA

e JlBuraTten Ha pacTe)ka Ha OCTPOBa

e [lpuBnekaTteseH Na3ap Ha TpyAa

e HapacTBallo HaceneHune

e  XPOHMYEH HEQOCTUT HA KUAULLA

e [lbArocpoyeH TpeHA, Ha HapacTBaHe '
Ha ueHuTe n obemute N

2.4%

CpeaHOEBPONENCKU PbCT Ha LEeHUTe
nocnegHurte 20r

1.1%

M3mouHuk: CB Real Estate (CBRE)
6.3. llesu Ha Heo Jlonaon KanuTan
OcHoBHUTE Lenun Ha Heo JloHgoH Kanutan morat ga 6baat pegyumpaHm 4o YeTupu.

Fpaduka 4: OCHOBHM Lenu Ha [pyKecTBOTO
XPOHONOrMYHO Te ca B cnefHua pea;:
- W3rpaxpaHe Ha CTpyKTypaTa
Habupate Ha - HabupaHe Ha KanuTtan
LETAUEbL - VHBECTUUMM B NPOEKTU
40 mnH.NB
- Peanusauua Ha roTtoBuUTE FKUAWULLHU
eaAnHUUM

XOpW30HTBT Ha , Heo JloHgoH KanuTtan” EAL,
33 peasM3auma Ha Te3u uesu e Tpu roauHu
Mo OCHOBHMUA cueHapuit. Mpu 3abassaHe Ha
NHBectnuma B peannsaumAaTta CpPOKBT MOXKe [Oa 6'bp,e

M3rpaxaaHe
Ha

CTPYKTYpaTa
Ha

APYKECTBOTO
1

UHBecTnumA B

2 NpoekKTa 2 npoekKTa YABIIKEH.
npes 2015 npes 2016 Len Ha eMWTEHTa e M OCUrypABaHeTo Ha
o ABATOBO UHAHCMPaHe Ha PaBHULLE NPOEKT

33 BCEKM eInH OT NpeanpueTuTe NPoeKTu.
Mpe3 nbpsaTa rogmHa (2015) peannctuyHo
PR moraT aa 6baaT npeanpueTy ABa NpPOekTa.
npes 2017 Ha MNpe3 BTopaTta roamHa Heo JloHaoH Kanutan
Kuauuwarta ot naaHunpa ABa nocnaeasalln NpoekKTa.

BTopuTe 2
npoekTa

Peannsauusa
npes3 2016 Ha

Kuauwara ot
nbpeuTe 2
npoekTa

6.4. lleneBu npoekTHu
,Heo NloHaoH Kanutan” EA[ we MHBECTUpPA B OTHOCUTE/IHO MasKM NO pasmep MNPOEKTU Ha poHa Ha

nasapa B JIoHAOH. npOGKTMTe cneaBa Aa Cca CHaﬁ,ﬂ,eHM CbC BCUYKM pa3pelleHnA 3a CTpPOoeEXK, 3a Oa

26



~
NEO

PezaucmpayuoHeH dokymeHm — ,,Heo /loHdoH Kanuman“ EAL LON

DON

CTapTMpa He3abaBHO M3Nb/HEHUE. [Jpy*KecTBOTO HAMA Aa MHBECTMPaA B CNEKY/IaTUBHU NPOEKTH be3
NpaBo Ha CTPOEX WM APYrM BUCALWM U AUNCBALLM KOMNOHEHTU. ,Heo JloHaoH Kanutan” EAL we
MHBECTUPA CaMO B NMPOEKTU cnes KOHCYATauMA C NOTEHUMANHUTE KPeaUTOPW Ha PaBHULLE MPOEKT U
npeABapuTeNHa AOroOBOPKA 3a OTMYCKAHe Ha AbAroBo pUHaAHCMpaHe.

FpadukKa 5: Lenesn npoektu

Lle ce npegnpuemar NpPoOeKTH
€IMHCTBEHO M CaMO C NbPBOKAACHM
napTHbLOpK npeanpuemadun. Korato , Heo
NoHpaoH Kanutan” EALl e camoctoaTeneH
npeanpuemay, NPOEeKTbT  We  ce
npegnpuema eguHCTBEHO NPU Hanmyme
Ha NbPBOK/IACEH KOHTpareHt c
NpeaoCTaBeHN rapaHLUMM 3a CPOKOBE Ha
M3NbJIHEHWE U KpaWHW  LEeHW 3a
npenoctaBAHe Ha o6eKkTa nog, Kiwu.
AHraMMeHT OT CTpaHa Ha BoAewa
areHuMA no KUAULWHM HeABUXKMMOCTU B
JIoHAOH we e NU3NCKBaHE 3a
npegnpuemaHe Ha MPOEKT BbB BCEKWU
eAVuH cnyya.

LleHTpaneH
JIOHZOH nnun
aTpPaKTUBHU

NOKauun B

JIOHAOH

Mpepnonarae
ma
WHBECTULNA
5-7 M/H. eBpO

Adbnroso
duHaHCUpaHe
—80-85%

Cpok 3a
U3MbJ/IHEHUNE —
L0 2 rOAuHU

LleHn Ha
KUINLHUTE
eaUHULN —
400-700
XUNAAN INPU

Tun:

anapTameHTH,
KblLin
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6.5. ®akTopH, BbpXy KOUTO a/[MUHUCTPATUBHUTE, PbKOBOJHUTE U
yIpaBUTEJHUTE OPraHyu MOraT /ia BJAUSISAT:

6.5.1. OCHOBHU KpHUTEpPUH 32 CeJIEKTUPAHE Ha IPOEKTUTE

ATpakTMBHaTa noKauma Ha npoektute [paduka 6: Kpurepuu 3a cenekuus
€ OT K/IIOYOBO 3HayeHue 3a TexHuA
ycnex. OpyxectBoTO we ce Nokauus JInkBMAHOCT Ha
KOHLUEHTpUpa BbpXy MNepcnekTuBHU FOTOBWTE EAVHULMN
IOKauMM C Bb3MOXKHOCT 3a 6baeLo
passutne. MHeHneto Ha REMAX
London 1 apyrute cneumanuctu no
KUAUWHNM  HeABMMKMMOCTM  We e EpeKTMBHOCT M
BOZELLO Npu M360pa Ha SI0KaLMMK. CUTYPHOCT Ha
NMPOEeKTHaTa CTPYKTypa

LieHuTe Ha npuaobusaHe n
OYaKBaHUTE LEHM Ha peanusaumsa ca

onpezensawm 3a peHTabuaHocTTa Ha
[TbpBOKNAaceH um

BCEKM eauH npoekT. ,Heo JloHAoH Pa3BuTHE Ha

Kanutan” EAL] Wwe cenektnpa npoeKkTm WHdpacTpyKTypaTa OTVITEH JIOKANEH
t panp npeanpuemady

€4MHCTBEHO MNPU LEHOBM HUBA, KOUTO

na rapaHTmMpar nobpa

Bb3BpPbLLIAEMOCT M We un3bsarea

CNeKynatTnBHM cCXxemnm B KOUTO Ce YcnewleH npaseH U

06La BMU3MA Ha
pasynTa egMHCTBEHO Ha Bb3XoAALMA e MKOHOMWYECKH
LLeHOBM TpeHA, Ha nasapa. ECENITE

Pa3BUTMETO Ha NoKanHaTa MHQPACTPYKTypa e BarKeH (GaKTop 3a aTPaKTMBHOCTTa Ha MPOEKTUTe.
MonutmMKata Ha OBLUMHCKUTE BAAacTV BbB BCEKWU eAMH C/lyyai le 6bae M3ydaBaHa BHMMATENHO.
EdeKTMBHOCTTa M CUIYPHOCTTA Ha MPOEKTHATA CTPYKTYpa M KayecTBaTa Ha NOTEHLMANHUTE NapTHbOPU
Ca M3K/AYMUTENIHO Ba)KHM 3a ycMexa Ha BCEKM eauMH MPOeKT M [pyKecTBOTO e MoAXoXAa
W3K/IOYMUTENHO KPUTUYHO KbM Te3M GpaKTopu.

Bceku efmH NpoekT we 6bae nogsiaraH Ha 06CTOeH NPaBeH M MKOHOMMUYECKM aHAAM3 3a HerosaTa
NPUro4HOCT M 3a OLEHABAHE Ha pUCKa.

6.5.2. CTpyKTypupaHe Ha NPOEKTHUTeE
B 3aBMCMMOCT OT KOHKpeTHaTa Bb3MOXKHOCT ,Heo JloHaoH Kanutan” EA[ we wn3nonsea egHa ot
CnefHUTEe Bb3MOXKHU CTPYKTYpU:
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= [InpekTHa NOKYynKa Ha TpaduKa 7: Bb3MOXKHU NPOEKTHU CTPYKTYpU
MUNNLWHK eANHULK B Npouec
Ha narpakgaHe nnun AnpeKkTHa NOKyNKa Ha XUANLWHU egUHUNLN B NpoLuec Ha
npeo6pa3yBaHe C n3rpaxXgaHe c npegsaputesieH 4orosop
npegsaputeneH [0rosop.
OuakBa ce Tasu CTPYKTypa Aa
ce npwnara Hali-seye npw
TpaHchopMUpaHe Ha OPUCHMU
M WHAOYCTPUANHW crpagu B

KUNULWHW. o
*  [oKvKa MocbeacTEom 100% MoKkynka upe3 100% ObLEepPHO APYKECTBO C OrpaHMYeHa
y PEA ? OTrOBOPHOCT PErncTpupaH BbB BennkobputaHms
nputeXKasaHo AblllepHo

apyxectso B JIoOHAOH. Tasm
CTPYKTYypa We e ygavHa npu
NPUBANYAHETO HA AbATOBO
¢dMHaHCMpaHe OT cTpaHa Ha
dUHAHCOBA WMHCTUTYLUMA BbB
Benunkobputanua. Lenn ce CbBMECTHO APYKECTBO C OrpaHUYeHa OTFOBOPHOCT C
OrpaHMyaBaHe Ha JIOKaJIeEH NapTHLOP - Npeanpuemay
NPOEeKTHUTE puckose B
pPaMKUTE Ha  AObLEPHOTO
OPYXecTso.

=  CbBMECTHO APYXecTBo ¢
JNIOKaneH NapTHbOP.

BbB BCEKM eAMH OT Bb3MOMHUTE CLEHAPUU LLE Ce AbPXKU CMETKA 33 AaHbYHUTE edeKTU, KaKTo U

6anaHCMPaAHETO Ha B3aMMOOTHOLLEHMATA C IOKANHUA NAapTHLOP UM OCHOBEH KOHTpareHT. Cneasa fa
ce B3emart npeasua n 6e3npobaeMHOTO NMKBUAMPAHE HA CTPYKTypaTa M penaTpupaHe Ha Kanutana
npv 3aBbpLUBAHE HA NPOEKTa.

[pyKecTBOTO NnaHUpa 4a MHBECTMPa B 3eMA C pa3pelleHn NpaBa Ha CTPOEX 3a M3rpa)KgaHe Ha
XUAWLWA M HE3aBbPLUEHW CTPagM B MPOLEC HAa M3rpakgaHe WAM Mpouec Ha TpaHchopmupaHe B
MUAUWHM TakMBa M da MM peanusunpa B 3aBbPLIEHO MAW TPaHCHOPMMPAHO CLCTOAHME Ha YacTu
060c06€eHM KaTo XUANULLHM anapTameHTy.

,Heo loHgoH Kanutan” EA[l Bb3HamepsBa Aa M3BbPLLUBA Ta3n AENHOCT No cnegHuUTe ABa cnocoba:

NbpBu cnocob: ﬂ,py)KeCTBOTO MHBECTUPA B I'IpM,CI,OﬁVIBaHETO Ha NpaBo Ha CcOBCTBEHOCT KaTo 3annala

mexay 10 u 15% oT CTOMHOCTTa Ha crpagaTta npeameT Ha npuaobusaHe. OctaHanuTe 85-90% ocTasat
MNOTEKMPaHM B N0/13a HA NPOAaBaYa Ha crpagaTa uan 6aHKoBa PUHAHCOBA MHCTUTYLMA -KPeauTop no
OTMYyCHAaT 3a ueauTe Ha Npuao6bUBAHETO U CTPOUTENCTBOTO 3aemM M ce noracseBaT B Mpoueca Ha
peanunsaumsa Ha 060CcOBEeHUTE KUAULWHM YacTU UAW NPU UK CAef NPUKIOYBaHe Ha crpajata B
3aBMCMMOCT OT KOHKpPETHUTE [AO0roBOpeHOCTU. To3n cnocob OOMKHOBEHO ce NpPaKTUMKyBa Mpu
TpaHcPOpMMUPaAHE HA CbLLECTBYBALLM CrpaaM.

Btopu cnoco6: ,Heo JSloHaoH Kanutan” EALl nHBecTnpa B NpnaobmMBaHeTo Ha NpaBo Ha cOHBCTBEHOCT
BbPXY 3€MsA C MPaBO HA CTPOEX WAM B Crpaga B MPOLEC Ha M3rpa)kaaHe no npeaBapuTesHo
onpeaeneHa LeHa. CToMHOCTTa Ha MHBECTMLMATA We Bapupa mexay 10 n 15% ot gorosopeHaTa LeHa
3a NpPaBoTO Ha cobcTBeHOCT. OcTaHanaTa YacT we 6bae drMHaHCUMpaHa NnocpeacTBom 6aHKOBU 3aemu,
obesneyeHn ¢ MNOTeKa BbpXy NPUA0O6MBAHUSA MMOT.
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CpefHuAT pasamep Ha nogobHa nHeectmuma B 10-15% OT CTOMHOCTTa HeABUXMMOCTTA, MO KOMTO M Aa
e oT aBara crnocoba ce nnaHupa ga 6vae 20,000,000 neea. Hali-ronemumaAr pasmep HAMa 4a HaZBMLWaBa
80% oT HabpaHua Kanutan. MUHUMANHUAT pasmep HAMa Aa 6bae no manbK ot 5,000,000neBa

6.5.3. MapKeTHUHT U IpOaKoU
I'paduka 8a: OpraHusauma Ha npogaxk6ure MapKeTUHIbT U Npoaakbute Ha rotoBuTe
9 eavHMUM we 6bAaT OpraHM3MpaHu oT
NEO REMAX London. B 3aBucMmocT oOT
LON Mawabute U KOHKPETHUTE NoTpebHOCTH

DON morat aa 6baat HaeTu AONbAHUTENHU
areHUMn nNo MapKeTUHra u npogaxkbute,

YUUTO LLEHU, AEWHOCT U KOMYHMKaUMA Wwe
6baaT KoopanHupaHu oT REMAX London.
FOTOBUTE KUAUWHN eanHMuM Wwe bbaaT
npegsiaraHn KakTo BbB BennkobpuTtaHus,

RVMM’ TaKa 1 3a rpaHuua.

4 B oTaenHuTe cTpaHu (nasapu), Ha KoUTo

‘ ce npegnarat KWIUWHATE  eauHUUM

moraT ga 6baaT  HasHayeHW  Ha

EeKCK/Y3MBHA WAW HEeeKcKNy3uBHa 6asa

MECTHM areHumu.

OcHoBHUTE XapaKTepPUCTUKU "

i i i napameTpu Ha MapKeTUHroBata U
npoaarkbeHaTta NosnMTUKA e 6baaT npu
NonpoH Kanutan“ EAL u ,Antepama”
EOOQ[, B KoHcynTaumm ¢ REMAX London.

OuakBa ce Bb3HarpaxkgeHusta 3a REMAX London u apyrute Haetu areHuuun aa 6bae dopmynmpaHo
KaTo MPOLEHT OT NpoAarKbmTe Npu ycrnewHo U3BbPLLIEHN Npoaakbu. Pasxoante No MapKETUHIOBM
maTepuanm obMKHOBEHO €a 3a CMeTKa Ha [ pyxecTBoTo.

Mpoektute Ha ,Heo JloHaoH Kanutan“ EA[, we ce ynpaBasBaT OT HApO4YHO Cb34afAeHO 3a LenTa
[APYKECTBO 3a ynpasaeHue Ha npoekTuTe ,Antepama“ EOO/.

Ponarta Ha ,Antepama”“ EOO/] e cnegHara: FpadmkKa 86 Pona Ha AnTepama

- WNpeHTuduumpaHe Ha nogxogawm
NPOEKTH

- AHanusupaHe Ha NpPoOEeKTUTe

- MMbpBOHaYanHO GpUATpUpaHE

- MMpepBapuUTenHo  U3ACHABaHe Ha

Bb3MOMHOTO  CTPYKTypupaHe  Ha ALTERAMA

KoopauHauuAa U oTYMTaHe

=
y4acTMeTO Ha eMUTeHTa 3
- KomnneKkTyBaHe Ha NpoeKTuTe g S
- [lpe3seHTUpaHe Ha NPOEKTUTE npej, = g
C[, Ha Apy»KecTBoTO ;é:
- OpraHusunpaHe Ha NpaBHOTO
obesneyaBaHe C AOroOBOPU M Apyru
AOKYMEHTH

MpoeKT
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- OpraHusmpaHe OCbLLECTBABAHETO HA
MHBECTULMATA
- MOHUTOPUHT N KOPEKTUBHU AENCTBUA
- MepuognuHa otyetHoct npen CO Ha
LPYXKecTBoTO
- CobnocrtaBAHe Ha W3MbJHEHWETO CMPAMO
6usHec nnaHa v otymtaHe npeg CO Ha
LPYXKecTBOTO
- PasnpepensHe Ha pe3yntatute
Mpeasukaa ce rogMILIHATA U3APBKKA HA ONepauMnTe Ha ApPYrKecTBOTO A3 6bae B pamkuTe Ha 1.5%

OT HabpaHua KanuTtan. YacT OT Tasu M3LPBIKKA A3 NOKPWUBA AMPEKTHUTE PasxonM, a OCTaHanaTta,
pa3sxoguTe no AelHoctta Ha ,AnTepama” EOOQ. Mpeasukpa ce pasxoguTe No AeMHOCTTAa Ha
»AnTepama“ ga 6bAaT NOKPMBaAHM OT OCHOBHO Bb3HarparkaeHue B pasmep ot 30% go 50% ot
roguiiHaTa mM3gpbxKKa Ha ,Heo JloHgoH Kanutan“ EAL B 3aBUCMMOCT OT pasmepa Ha HabpaHus
Kanutaa uam cCbOTBETHO Npw HabpaH Kanutan ot 20,000,000 nesa ao 39,999,999 nes.a, B pasmep Ha
30% Bb3HarpaxKaeHWe OT roauliHaTa M3Apb)KKa, a Npu HabpaH Kanutan Hag 40,000,000 nesa,
OCHOBHOTO Bb3HarpaxaeHue Bb3m3a Ha 50% oT NnpeasmaeHaTa roamlHa U3 pbKKa Ha A PYKECTBOTO.

BIoAKeTbT M roaumiliHaTa M3apbKKa Ha [lpysKecTBOTO ca nNpeAcTaBeHu B Ba BapuMaHTa B 3aBUCUMOCT
oT HabpaHuA KanuTtan B caegallmTe ase Tabanum.

- BapwuaHT (1) Npu HabupaHe Ha uenesuTe 40 MAH. eBa KanuTan
- BapwuaHT (2) Mpu HabupaHe MUHUMaNHKA npar ot 20 MAH. neBa

PasnnumaTta mexKay BapuMaHTUTE Ce CbCTOAT BbB Bb3HarparkAeHusaTa Ha usneHoBeTe Ha C[ Ha ,Heo
NoHpoH Kanutan” EALL v 3annawaHeTo Ha ,,Antepama” EOO/. O6ocHoBKaTa pasiMyHUTE MalLabu Ha
OTrOBOPHOCTTA M CbOTBETHO MHTEH3MBHOCTTA Ha AeMHOCTTa Ha ,AnTepama”“ EOO/.

Tabauua 19: UsppbiKKa Ha ApyrKecTBoTO

Bapranr1 | | | | ess

apuaHT 2

Ynpaenewnempoextn
oBwo
[
Habpanianran

w

1
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OcBeH TBBPAOTO 3anjallaHe 3a NOKpWBaHe Ha pasxoauTte, ,Antepama” EOO/ Kato ApyKecTsBo
ynpaB/ABaLLO NPOEKTUTE, e 6bae MOTMBMPAHO NOCPEeACTBOM yYacTue B pesyiTaTuTe oT AeMHOCTTa
Ha ,Heo NloHaoH Kanutan” EAL. [o 7.5% poxoAHoCT npeau AaHbUM He ce NpeABuKAa yyacTve B
pesynTaTta OT cTpaHa Ha ,,Antepama” EOO/. C HapacTBaHe Ha A0OX0AHOCTTa HapacTBa M nponopuuaATa
Ha y4yactue Ha ,Antepama” EOO/ B pe3ynTaTa, KakTo cienBa:

e [lpeasurKpa ce nNpu AOXOA4HOCT Hagd 7.5%, HO He noseye OT 10%, ce Ab/IKU AONBAHUTENHO
Bb3HarparkaeHune B pasamep Ha 20% OT Ta3un YacT OT neyanbaTa, 3a ropHULaTa Hag 7.5%.

e [Ipn BOXOAHOCT BbPXY MHBECTUPAHMA KanuTan Hag 10%, Ho He noseyve oT 15%, ce AbnxKu
OOMb/HUTENIHO Bb3HarpaxkaeHue B pasmep Ha 30%, 3a ropHuuata Hag 10%, BegHo ¢
OOMb/IHUTENIHOTO Bb3HArpa*kaeHue, KoeTo ce Ab/XKN 3a MHTepsana oT 7,5% a0 10%.

e [Ipn AOXOAHOCT BbPXY UHBECTUPAHUA KanuTan Hag 15%, Ho He noseye oT 20%, ce AbAXKMK
OOMb/IHUTENIHO Bb3HArpaxkaeHuve B pasmep Ha 35% 3a ropHuuata Hag 15%, BegHo ¢
OOMb/IHUTENIHUTE Bb3HArpaXKaeHus, KOUTO ce AbaXKaT 3a UHTepBaaute ot 7,5% o 10% u ot
10% po 15%.

o [pn goxogHocT Hag 20%, ce AbAXKM SONBAHUTENHO Bb3HarpaXkaeHue B pasamep Ha 40% 3a
ropHumuata Hag, 20%, BegHO C AONBAHUTENHUTE Bb3HArPAXAEHMA, KOUTO Ce Ab/KaT 3a
mHtepsanute ot 7,5% po 10%, ot 10% 00 15% vn ot 15% no 20%.

Mpu npegnpuemaHeTo, yrnpasB/JeHNETo, peannsaumaTa Ha MPOEKTUTE U NpPoAaxKbute Ha rotoBute
KUANLWHK eAnHUUM [lpy>KecTBOTO Lie ce Noa3Ba OT ycayrute Ha ,,Antepama” EOO/J (apy»KecTBoTo 3a
ynpaB/fieHME Ha NPOEKTUTE) KAaKTO W peavua Apyrv TPeTU NMua-A0oCTaBYMLUM HA CbLUECTBEHM 33
AenHocTTa ycnyrn. PonaTa Ha Te3sun nua e NnpeacTaBeHa Ha cneBallata rpaduKa.

paduka 88: YnpaBneHue Ha NpoeKTUTE

MOHVITODVIHI', ynpaesieHue,
KOHTpOA, npOAa)KGVI Ha roTosuTe OTyuTaHe U nNpUKNoYBaHe
eanHLm

OueHABaHe, CTPYKTypUpaHe,

WHBECTUPaHE

ALTERAMA ALTERAMA ALTERAMA

REMIX
REMBX

Ha nbpBuMA eTan OT Bb3HMKBAHETO HA aZeH NPOEKT OCHOBHUTE Poau e 6'b,CI,aT pa3npeaeneHne no
cneaHnA HavnH:

- AnTepama e OTroBaps 3a aHA/N3a, OLLEHKATa U CTPYKTYPUPAHETO Ha NPOEKTA.
- Dentons e ocbLLeCcTBM MPaBeH aHaNM3 U OLLEHKA Ha CbCTOAHMETO.
- REMAX London wie ocblLLecTBABa Na3apeH aHa/M3 U OLEHKA Ha Bb3MOXKHOCTUTE.

Mo Bpeme Ha peanusaumata AnTepama Lie PbKOBOAM U KOHTPOAMPA U3NBAHEHUETO Ha NpPOeKTa oT
OCHOBHWUSA M3NbAHKTEN, @ REMAX London wie opraHusupa 1 U3nbaHABa MapKeTUHra U Npoaakbure.

Mpu npukntouBaHeto ,Antepama” EOO/ we opraHM3mMpa penaTpupaHeTo Ha KanuTana u nevanbure,
OTYUTAHETO Ha pe3ynTaTuTe U AoknagBaHeTo um Ha CA Ha ,,Heo JloHaoH KanuTtan” EAL.
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6.5.4. BpemeBu rpaduk

MNpeasuag HaAMYHUTE NOAXOAAWM NPOEKTU rPpadUKbT MOXKe Aa 6bae ycKopeH unu 3abaseH. Bmecto
ABa npoeKta npe3 2015 apyKecTBOTO MOXe Aa npegnpueme eavH no-roadm no pasmep NpoekT.
bbp3aTa peannsaumsa He BUHArN e HaN-yA4a4YHUA CueHapuin. Peanmsaumata Moxe Aa ce yCKOpW Uaum
3abaBu Npeasua peHTabMnHOCTTa M 06CNyKBaAHETO HA GUHAHCUPAHETO

paduka 9: Bpemesu rpaduk Ha npegnpruemaHe U peannsauma Ha MHBECTULMOHHUTE NPOEKTU

2015 2016 2017 2018
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

lNoaroToBka MyGrmMyHoO npeanaraHe -
lMy6nnyHo npennaraHe

MHBecTpaHe B NpoekT 1 _

MHBecTnpaHe B NpoekT 2 _

MHBecTnpaHe B NpoekT 3 _

MHBecTpaHe B NpoekT 4 _

Mpopax6u npoekT 1 ]

Mpopaxn npoexT 2 L

MpopekGu npoekT 3 ]
|

Mpopax6y npekT 4

6.6. ®dakTopH, BbpXy KOUTO aMUHUCTPATUBHUTE, PbKOBOJHUTE U
yIpaBUTEJHUTE OPTraHX HAMAT BJIUAHUE

6.6.1. [la3apbT Ha HEZIBUX>KMMOCTH BbB BeslnKoGpUTaHUSA
B HacToALaTa TOuKa ca U3M0/3BaHN CNeAHUTE U3TOUHMLM HAa MHPOPMALMA:

v/ CBRE — He3aBMCMMa areHuuMs 3a NasapHM NpPoy4BaHUA, areHT U BPoKep Ha HeABUNKMMOCTM
(www.cbre.com);

v Oxford Economics - He3aBucUMa areHuma 3a nasapHu npoy4BaHuA
(www.oxfordeconomics.com);

<

You Gov - He3aBMCMMa areHuMA 3a NasapHM Npoy4YBaHma (wWww.yougov.uk);

<

JLL - He3aBMCMMa areHuUmMa 3a MasapHM NPOYYBaAHMUA, areHT U BpoKep Ha HEeABUNKUMOCTU
(www.us.jll.com);

Ipsos — He3aBUCMMa areHUMA 3a NasapHU NPoyYBaHUA (WWW.ipsos.com);

Mori - He3aBMCMMA areHLMs 3a NasapHU NPoyYBaHMA (WWW.ipsos.mori.com);

Molior London - He3aBMcKMMa areHUMsA 3a NasapHKU Npoy4ysaHua (www.moliorlondon.com);

PWC - He3aBMCKMMa areHLMs 3a NasapHU NpoyYBaHua (Www.pwc.com);
HauunoHanHa ctaTucTMyecka cny»kba — BennkobputaHmna (www.ons.gov.uk);

N KX

Nationwide Building Society — Hes3aBucMMa areHuMsa 3a Nas3apHU  MNPOY4YBaAHMA
(www.nationwide.co.uk);

<

CML - Council of mortgage lenders — opraHusauma c HectonaHcka uen (www.cml.org.uk).
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1) Ucmopuyecku naaH

Ma3apbT HA HEABUMKMMOCTU Benexn ceprmosHM PbCTOBE OT Kpaa Ha AeBeTAeceTTe HAa MUHANMWA BEK 40
Ha4yanoTo Ha dMHaHcoBaTa Kpm3a npe3 2008 roamHa. KprsaTa npeam3BMKBa BpbllaHe Ha Nasapa, KaTo
Han-cepuo3HOTO OTpuLaTeneH ABuUXKeHue oT -16.5% e oTbenasaHo B Kpas Ha 2008 r. Cnepn, Kpas
KpusaTta ce Habntogasa 6bpP30 Bb3cTaHOBABaHe npe3 2010 rogmMHa Kato ce goctura pbeT oT 9,5%,
nocneABaHa oT ABe roAnHU Ha KosiebaHuma. Mpes3 2013 1 2014 r. na3apbT OTHOBO Ce BNycKa B cTabuneH
pacTe), KOWTO € 3a[BMXKBaH HaW-Beye OT CTabUAHUTE MONOXKUTENHU MAKPOUKOHOMUYECKU
nokasaTenn Ha O6eaMHEHOTO KPancTBO U ONTUMUCTUYHUTE HArnacK KakTo cpes, 4OMAKMHCTBATA Taka
n cpen 6usHeca. lNoHacTosiwem nasapbT 6enexun ymepeH HO cTabuieH pPbCT, KOMTO cnopej
HEe3aBMCMMM MPOTHO3M Ce OYaKBa Aa Ce 3ana3um KakTo npe3 2015 r. Taka M AbATOCPOYHO B Nepmosa
2016 —2020r. Cnopea CBRE o4yakBaHUATaA ca 3a pbCT Ha LLeHUTe oT 3 40 5% npes cneagawmre roanHu.

FpadmkalOl: UHAEKC Ha LeHUTe Ha XXuuwaTa BbB BennkobputaHumsa

30.0%
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
-5.0%
-10.0%

-15.0%

-20.0%

M3TouHuK: Nationwide Building Society

2) XapakmepucmuKu Ha nazapa Ha Hed8uXcuMocmu
OcHOBHUTE GaKTOPU, KOMTO ONPeaEeNsT CbCTOSHUETO U AMHAMMKATA Ha Na3apa Ha HeABUXMMOCTU B

JToHAOH 1 BennkobpuTaHMA KaTo LUAMo ca cnegHuTe:

- BMCOKM LeHM Ha *KUANWaTa;

- HenocwuaHM M3MCKBaHMA 32 CamMoydacTUe B MOKYMNHaTa LeHa;
- TpyAHOCTM NpU OCUTYPABAHETO Ha UMOTEYHO PUHAHCHUpPaHe
- HepocTaTb4HO NpeanaraHe Ha HOBW XKUAMLLA.
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FpadumKa 11: PakTopMn Ha nasapa

Nokausawm ueHUTe 3agbpIKalLU LeHUuTe

CrabunHa u pactawa
MKOHOMMKaA

CTUMYNIM 33 NOKYMKa Ha
HAAULWwa

HapacTealua 3amoHOCT
Ha yacT oT
AOMaKMHCTBaTa

BWUCOKM LIeHU Ha
MUANULLAETa — BUCOKO
camoyyacTtue,
obcayxBaHe Ha 3aema

OnaceHusa 3a Gbaewmrte
BUCOKMW paBHULLa Ha
NUXBEHWUTE NPOLLEHTH

PeCTpUKTUBHM YCI0BUA
3a OTNYCKaHE Ha 3aemu

or z
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Jokato nbpBuTe Tpu dakTopa OKasBaT
3a4bpKaLL0 Bb34ENCTBME BBPXY LEHUTE, TO
NOCNEeAHUAT T HeyTpaim3npa M HaaBMLLIABA
NO MHTEH3MBHOCT. Pe3yntatbT € NOCTOAHHO
NOKauyBaHe Ha LLEHUTE B AbJArOCPOYEH NNaH
CbC cpeneH Temn ot 2.4% npu cpegeH Temn 3a
EC ot 1.1% OcHOoBHaATa npuyMHa e, 4e
[edNUMTBT HEe € BPEeMEHEH a XPOHWUYEH W
MEPKUTE 33 CTUMYAMpPaHE npeanpuemaHn ot
NOKaNIHUTE W LEHTPAsHUTE BAacTU Jopu B
TAXHaTa KOMOMHauMA He ca AO0CTaTbYHU.
MpobnembT ce AoNb/IBa OT TOBA, Ye € Ha/nue
HeZOCTUT Ha CTPOUTENEH M NpeanpUeMaYeCcKu

KamauuTeT, MNMpPW KOETO KaKBUTO M Aa ca
CTUMyINTE OT CTpaHa Ha [ObpXKaBaTa,
XPOHUYHUAT AedmunT HAMA Aa 6bae peLleH.

HepoctatbyHo
npegnaraHe

MpuaobreHK pasxoam

3) ®akmopu cnocobcmeauju 3a hokausaHe HA YeHUmMe Ha Xcuauwama

MHOXecTBO ca paKTOpMTE KOUTO AONPUHACAT 33 NOIONKUTENHUTE PHCTOBE Ha LIeHNTE B KPaTKOCPOUeH
W AbArocpodeH naaH. OCHOBHUTE OT TAX BK/OYBaT CTabuansmpaliara ce MKOHoOMMKa Ha ObeanHeHOTO
KPa/nCTBO, AbPXKaBHU M YaCTHU CTUMYAU 32 NPUA0BUBAHE Ha XUAULLE, HapacTBalllaTa 3aMOXHOCT Ha
HaceNeHMEeTo M HegOCTaTbYHOTO NpeasiaraHe Ha HOBU AOMOBe.

- 3aCI/IJIBaH[aTa Cceé UKOHOMHWKAa

MKoHoMMKaTa Ha O6eaMHEHOTO KpasiCTBO Ce Bb3CTaHOBABA 6bP30 Npes NocaeaHUTe HAKOAKO roaAnHU
W cera HaB/M3a B HOBa ¢da3a. BeIMKobpuTaHuMs Beye e NpuK/YMIa C Bb3CTAHOBABAHETO OT KpU3aTa u
e 61130 A0 06MYaAHOTO CM TEMMO Ha pa3BuTMeE M pacTexk. OT 3HaYeHMe 3a Nasapa Ha HeABUKMMOCTU
ca yBe/siyeHaTa 3aeToCT M NOBMLLABALLMTE Ce peasnHu goxoan. KaTo LUsano ce ovakBa nNpes cneapalumre
HAKOJIKO FroanHM BpUTaHCKaTa MKOHOMMKA Aa 6bae B No-aob6pa popma OTKONKOTO Npes NpeaxoaHuTe
roanHu. ToBa o4YaKBa Aa NOBULWM CUTYPHOCTTA M NOA06PU Harnacute Ha BPUTAHCKMTE OMAKUHCTBA.
KaTo KpaeH pe3ynTaT TbPCEHETO Ha KMAMLWA KaKTO OT CTpaHa Ha CblLECTBYBAWM Taka M HOBWU
Cob6CTBEHMUM Ha XKUAMLLA Ce NOBULLABA.

CnenpBa CblLo Aa ce Mma Npeasui BoAewata poaa Ha JIOHAOH KaTo ABWraTen Ha MKOHOMMKATa Ha
0O6eaMHEHOTO KpPasiCTBO M3pa3eHOo B NPUHOCA My Kbm pbcTa Ha GBI, HapacTBaHeTO Ha 3aeTocTTa M
npupacTa Ha HacesIeHUeTo.

- CTUMyJIM 3a IOKYIKa Ha XXUJIMIIA

daKkTop 3a NOKauyBaHe Ha LLEHWUTE Ha KMAULATa Npe3 MociegHOTO AeceTu/eTMe ca MepKute 3a
HacbpyaBaHe 33 3aKynyBaHe Ha Kuauwe. Tesn MepKM ca KaKTo YaCTHWM TaKa U AbpiKaBHM M Bapupat
OT HaNMYMETO Ha Nporpamm cbe 100% 6aHKOBO AbArOBO GUHAHCMPAHE Ha NOKYMKaTa 40 noanomaraHe
Ha Camo-yyacTMeTO MpM 3aKynyBaHe MNpeaoCTaBAHO OT MpaBMTeACTBOTO. EAHa OT nocnegHute
WHULMATMBM Ha NPaBUTE/ICTBOTO € Aa NPoLaBa AOMOBE Ha M1a0To NoKoseHue npu 20% OTCTbMKa OT
nasapHWUTE LEHW No NPOEKTU, KOUTO MO CbLUECTBO pereHepupat nybamMyHa 3ema. MNopagun BUCOKOTO
ny611M4yHo 0406peHne Ha MepKUTE CTUMYIMPALLIM NPUTEKAHMETO Ha KUAMULLA Ce 0YaKBa, Ye KOeTo U
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Aa 6bAello NpaBUTeNCTBO Lie 3anasu CbLeCcTBYBaLLMTE MEPKU 1 AopK Lie Ao6aBu HOBU. KpalHUAT
epeKT OT CbBKYMHOTO Bb3AENCTBME HA Te3N NPOrpammn e TpaeH Bb3XOAALL, HAaTUCK BbPXY LEHUTe Ha
HeABMMXMMOCTUTE B AbJITOCPOYEH MJIaH.

- HapacTBamaTa 3aM0XXHOCT

MpuTeKaHMEeTO Ha HeABMXMMOCTM BCE MNOBevYe 3anoyBa Aa Ce npespblwa B NpMBUAEIMA Ha
3aMoXKHuTe. CobCcTBEHULMTE HAa HEABUMKMMOCTU Npe3 nocneaHuTe 10-20 roanHM NoayyaBaT CEPUO3HO
yBe/IMYyeHMe Ha CTOMHOCTTa MM, KOETO YBE/IMYaBa HETHATa MM COBCTBEHOCT M KaTo pes3y/TaT OT TOBa
Bb3MOXHOCTUTE UM A3 KYMyBaT HOBU HEABUKMMOCTH, }KelaHMETo UM da NpuaobusaT AONbAHUTENHO
M A3 A0MbABaT NEHCUOHHUTE CU NopThenam ¢ To3m Knac akTmsu. ensbT Ha Ta3u coumanHa rpyna e
cepunoseH. Te moraT Aa cv No3BOAAT Aa NPMAOOUBAT HEABMKMMOCTU NPU HACTOALLUTE LLEHOBU HUBA,
KaKTo 3a cebe cM TaKa M 3a Aa NOAMNOMOrHaT CBOMTE fAeua fAa Ce BKAYaT B Masapa WMau C
MHBECTULUMOHHKN Uenun. TbpceHeTo OT Tasu rpyna npeacTtaBasBa Cepuo3Ha 4YacT OT arperaTtHoOTo
TbpCeHE M NOoAAbprKa HACTOALWMTE BMCOKM LEHOBM HMBA. [lpn HepocTMra Ha A0CTAaTbYyHO HOBMU
UAMLLA Ha Na3apa TO3M LUUKDB/ ce caMo3axpaHBa.

- HepocraTbuHo npejJarane

Ma3apbT Ha )kunuwa B 06eaMHEHOTO KPaJICTBO U3MUTBA XPOHUYEH HEAOCTUT Ha Kuaunwa. MpuumHnute
32 TOBA Ca KaKTO HApPACTBAWOTO HAcesieHWe MNOoAXPaHBAHO OT MMUrpauumAaTa BCAeACTBME HA
ATPaAKTMBHUTE YCNOBMA HA Mas3apa Ha TpyAa, Taka M OT HeAOCTaTbYyHOTO MpejsiaraHe Ha
HoBonocTpoeHn gomose. Cnopeg Jones Lang LaSalle (JLL) npe3 BTopoTo Tpumeceune Ha 2014
3aMoYHaTUTE CTPOEKM Ha XKuamwa goctmrat 137,000, HO npu Temna Ha HapacTBaHE HAa AOMAKMHCTBATA
oT1 220,000 roanwHo ToBa € HeAOoCTaTbyHO.

MoHacToAWEM Ca Ha/MYHM M OTBOPEHM HAKOJ/IKO CXEMM 3a Hacbp4yaBaHe Ha npensaraHeTo wu
pa3peluasaHe Ha npobsiema ¢ XpoHUUYHUA aedunumnT. ChblecTByBaT o6aye CblLLECTBEHM NOA03PEHMA, Ye
Te Ue MNOCTUrHaT MNpeaBapuUTEe/IHO 3a/I0MEHMTE LEeNM U 4Ye 3aedHo We 6baaT AoCTaTbyHM 33
paspeluasaHe Ha npobnema.
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Ta6nunuya 4: Cxemu 3a HacbpuyaBaHe Ha nNpegJsiaraHeTo

PeweHue Llenesu 6poit gomose OuakeaH bpoit KomeHTap
Aomose
1 MpeobpasysaHe Ha oducn B | Hama 10,000-11,000 Cxemata He pabotu
KUAMLLA Cbr1aCHO OYaKBAHMATA
2 MomoLuy npu 3akynysaHe Hama 110,000 35,000 npe3 nbpsute 18

meceua, TemnoTto ce
0YaKBa Aa cnagHe

3 pagose rpaanHm 135,000 - 500,000 He3sHauuTeneH CobuiectByBa cepuosHa
JIOKaZiHa  NOANTUYECKa
cbnpoTMBa W CxemaTa
HAMA Ja ce MPUNOXKN OT

NpaBUTENCTBOTO
4 ®oHA 3a manku ctpoutenHm | 15,000 5,000 ®doHg ot 500 munmoHa
npeanpvemayu nmpu, cnabo ycsosasaHe
5 HoBwu »unnnwa 3a otaaBaHe | HAma, nnaHupann go | 20,000 ®oHg oT 1 mnpa,. nvpwy,
nog, Haem 30,000 ronam % HeobxsaHaTu OT
cxemaTa
6 HOBUW }XUAULLHW 30HMU 50,000 B JloHgoH wn | 10,000 400 mnH. nvpwn B JToHAOH
50,000 BbB n 200 maH. nvpm 3a 30
BenvkobpuTtaHusa 30HM BbH OT JIOHAO0H
7 Bucoku NABTHOCTU n | Hama 50,000 Fonam npuHoc, Ho cnhaba
BMCOKOETaXKHO pa3HoobpasHocT

CTPOUTENCTBO
N3moyHuk: JLL

4) ®axmopu 3adsprcawju HapacmeaHemo Ha YyeHume

Fonam 6poli GaKkTopM OKasBaT 3aAbPMKALLO Bb3AEWCTBME BBPXY pacTera Ha LeHuTe u obema Ha
caenkuTe Ha nasapa. Cpeg TAX ca NpobaemuTe CBbP3aHM C BUCOKUTE LEEHU Ha XKUANULLATA OTHECEHM
KbM [0X0AMUTE U NO-PECTPUKTUBHUTE YCIOBUA 33 OTMYCKAHE Ha MMOTEYHMW 3aeMU C/ief, HaCTbNBaHETO
Ha ¢uHaHcoBaTa Kpum3a oT 2008 rognHa.

- KoHIOHKTYpHH pakTOopHu

ChbluecTByBa KOHCEHCYC Cpef, aHaAM3aTopuTe MO OTHOLEHME Ha CEPUO3HOCTTA Ha KOHIOHKTYpHUTE
daKTopM 3a onpegensHe gMHaMMKaTa Ha nasapa. Hai-3HauMMMAT GaKTop e BUCOKaTa OTHOCUTE/NHA
CTOMHOCT Ha »KMAUWATA B CpaBHeHMe C goxoauTe. ToBa obaye pedaekTnpa v BbpXy yBe/MYeHaTa
abCcoNoTHa CTOMHOCT Ha Camo-y4acTMETO B MOKyMNKaTa, CNOCOBHOCTTa Aa Ce U3NAaLLaT UNoTEeYHUTE.
HepocTaTbyHOTO NpeanaraHe Ha HOBM XKW/MLLA OT CBOA CTPaHa NOKauyBa LLEHUTE U AONbAHUTENHO
B/OLWIaBa Te3n npobaemu.

- OnaceHust OTHOCHO O'b/IelIMTe PAaBHMUINA HA JIMXBEHHUTE MPOIEHTH

MoTeHUManHOTO yBeIMYEHME Ha IMXBEHUTE NPOLLEHTM NPe3 ceiBalLmUTe HAKOKO roAMHN € CEPUO3HO
NPUTECHEHME KaKTO 3a CbLIECTBYBALUMTE Taka U 32 HOBUTE COOCTBEHMLM Ha XUAULLA, a CbLLO Taka U
33 CTabMNHOCTTA Ha Nasapa Ha HeABMKMMOCTM B O6egMHEHOTO KPanCcTBO KaTo Laso.

Bbrnpekn oyakBaHMA HeraTuBeH epeKT, O4aKBaHUATA Ca, Ye MOBEYETO OT COBCTBEHMULMTE HA KUAULLA
bUHAHCUPaHN C MNOTEYHM 3aEeMM LLie Ce MOHEecaT W We ce CNpasAT C NOKayBaHWATA Ha JIMXBEHMUTE
NPOLEHTU. MCTopUYECKM JOMaKMHCTBaTa ca ce CrpaBaan C NoAo6HM HMBA HA IMXBEHUTE MPOLEHTU
KaKTo e BUAHO OT c/eaBallata rpaduka (naHen (a)).
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OyaKBaHMATA Ca CbLLO TaKa, Ye AMXBaTa No UNOTEYHUTE 3aeMn HAMA 4a Ce NOBULLN B CbLATa CTeNeH
KaKTO OCHOBHUA TMXBEH NPOLUEHT, Tbl KaTo UCTOPUYHECKUN NUXBEHUAT MapPX MmeXay cpegHaTta /inxXea no
NNoTeknTe N OCHOBHMNA INXBEH NPOLUEHT Ce e CBMBa/ NPU NOKa4yBaHe Ha nocanegHuA.

Fpaduka 12(a): UcTopuueckn HUBA HA OCHOBHUA INXBEH %
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M3moyHUK: HayuoHanHa cmamucmu4ecKka cayxba

FpaduKa 12 (6): OcHoBeH NnXBeH % U cpepHa UNOTeYHA /INXBA - MPOrHo3a

7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%

0.00%
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e ANOTEYHE TMXEA (OCHOBEH NPOUgHT

M3moyHuk: Oxford Economics

N3cnepBaHe Ha JLL, Ipsos, Mori OTHOCHO BMAA pPa3XxogM, KOUTO €a OT HAW-FoAIAMO MpPUTECHEHWe 3a
AOMaKMHCTBaTa NOCTaBs MNOTEYHUTE BHOCKM 33 XKUAULHO PUHAHCUPaHE eaBa Ha YETBBPTO MACTO.
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ToBa M3cneaBaHe e NOAKPENEHO U OT u3cnensaHe Ha Council of Mortgage lenders (CML), YouGov Plc
(YouGov), KoeTo MnokasBa, 4ye camo 6% OT AOMaKMHCTBATa O4YaKBaT Ada M3MagHaT B CEPUO3HM
dMHaAHCOBW 3aTpyAHEHUA Npe3 caeasalmTe TPU roAnHN K Ye okono 60% OT 4OMAKMHCTBATa OYaKBaT
NNYHUTE UM PUHaAHCK ga 6bAAT B CbLLOTO MAN NO-J06p0 PUHAHCOBO CHCTOAAHME BBMPEKM O4YaKBaHUTE
NOKA4YBaHMSA HA IMXBEHUTE MNPOLLEHTHU.

paduka 13(a): OCHOBHM NPUTECHEHUA HA AOMaKUHCTBATa 3a TeXHUTE PUHAHCH

CMAHa MW NOKYMKa Ha MuauLe _ 15%
BaKaHUMM _ 20%
MnoTe4Hn BHOCKM _ 21%
cowecrsenu nokynkv |G 5%
cnecrasanna [N ::%
cmerxu v xpara [ 4

0% 5% 10% 15% 20% 25% 30% 35% 40%

N3moyHuk: Ipsos, MORI

Fpaduka 13(6): OcHOBHM Harnacu Ha AOMaKMHCTBATa 3a TeXHUTE GUHAHCK

Muoro nobpu CepnosHu
6% 3aTpyaHEeHMUA
6%

Hobpu
20%

Nekn
3aTPYAHEHMA
23%

HeytpanHo
45%

UzmoyHuk: CML, YouGov

B O606LLI,€‘HVI€ Harnacurte cpea HesaBUCUMUTE aHA/IN3aTOPU Ca, Ye BbMNpPeKN O4akBaHUTE NOBULLIEHUNA
Ha /nXBeHuTe nNpoueHTHn, AOMAKMHCTBATa KaTO UANO0 C MaJlIKM USKAKOYEHUA LWe Cce CnpaBAT C
NPOU3TUYaLWNTE OT TOBa AOMB/AHUTENTHN dlechosw pa3xoaun.
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- PecTpuKTHBHHU yc/10BHS 32 OTIIYCKaHe HA UIIOTEYHHU 3aEMU

Cnep, npernep Ha Nasapa 3a MNOTEYHO KpeagMTUpPaHe OT CTPaHa Ha NPaBUTE/ICTBOTO Ca BbBEAEHMU MO-
CTPOrM KpUTepUKU 3a KpeamtmpaHe ¢ ornes usbsreaHe 3a B 6baelle Ha npobaemnTe U3NUTBAHU MO
Bpeme Ha rnobanHaTa ¢pmMHaHcoBa Kpm3sa oT 2008 r. Hackopo e BbBeAeHa U 40N bJHUTENIHA PECTPUKL S
33 KpeauTMpaHe Mpu BUCOKO CbOTHOLUEHME HA CTOMHOCTTA Ha 3aeMUTe KbM [A0XOAMTE Ha
KpeguTtononydyatenute. OCHOBHUAT 0OEKT Ha PECTPUKLMATA Ca KPeAUTHUTE UHCTUTYLUMU, HO KPaNHUAT
edeKT Wwe 6bae NOHeceH OT KpeautononyyaTtenute. [paBUTENCTBOTO MMa TpyAHaTa 3agada da
6anaHcupa mexay nosnTUKaTa Cv Aa orpaHMyaBa 6€30TroBOPHOTO KpeaAuTUpPaHe U pUCKa rosiaMa YacT
OT JIOMaKMHCTBaTa Aa 6bAaT U3KAYEHM OT Na3apa Ha HeABMKMMOCTM NOpaamM OTHOCUTENTHO HUCKUTE
UM OOXOAM CNpSAMO TbpCeHMTe HMBA Ha (MHaHCMpaHe. Bbnpeku ToBa nocnegHUTe Harnacu Ha
NpPaBUTENCTBOTO Ca Aa OKyparkaBa HOBMTE KyMyBauu Ha HEABUKMMOCTH.

- [lpugo6UBHHU pa3xoau

BucokuTe pasxoau no npuaobmsaHe M CMAHA Ha XWAMLLLE CbLLO OrpaHM4YaBaT TbpceHeTo U obopoTa
Ha nasapa Ha Heasuxmumoctn B ObeanMHeHOTO KpancTBo. OCHOBHUTE KOMMOHEHTU Ha pa3xoauTe ca
W3UCKBAHMATA 33 334aTbK U AbprKaBHUTE TaKcU. MpobaembT HapacTBa Mo 3HaYMMOCT C yBeandYeHne
Ha LEeHMTE Ha KUAWLLATA, Tbil KaTo U ABaTa KOMMOHEHTA Ce U3YMUCAABAT KaTo MPOLLEHT OT CTOMHOCTTa
M CbOTHECEHU KbM AOXOAMTE Ha CPEeAHOTO AOMAKMHCTBO 3anoysaT A4a CTasaT HenocuaHu. O6paTtHo Ha
paLMOoHaNHOTO CXBalllaHe, B pe3yaTaT Ha BUCOKUTE TpaH3aKLUMOHHK pa3xoau npeanaraHuTe Ha nasapa
HEeABUKMMOCTM Ca MO-Ma/IKo Ha BPOoit U B pe3yaTaT ce NoJlyyaBa Bb3XOAALL HATUCK Ha LLeHUTe nopaau
yBenmyeHua amcbanaHc mexay TbpceHe u npeanaraHe.

6.7. lleHoBa JUHaMHKa Ha l1a3apa Ha KUJaula B JIOHJ0H

BCWUKM XxapaKTepHM YepTM Ha Nasapa Ha HeABUXKMMOCTM BbB BennkobputaHma BaxaT v 3a JIOHAOH U
TO owe B MNoO-roasma cTeneH. HoOBOCTpoAWMTE ce KMAMWE He CbOTBETCTBAT Ha MOCTOAHHO
HapacTBaL,oTO HaceneHue Ha JloHaoH. Npe3 nocnegHuTe 20 r. cpegHOroAMLWHO ca cTpoeHu no 17,350
[OMOBE, KOETO e 3HaYMTEeNIHO NOoJA, HY»XAUTe Ha rpaga. Ma3apbT B JIOHAOH CbLLO M3MUTBA XPOHUYEH
HEAOCTUT Ha HOBOMOCTPOEHW KWAMLLA. [MOHACTOALWEM TOAMILHO Ce u3rpaxkaat okono 18,500
KUAULWHM eaUHMLN, KOETO e 3HauMTeNHO nog uenesus 6poit ot 42,000 onpegeneH oT KmeTa Ha
JToHAOH U oueHKaTa oT 52,000 6pos Ha He3aBUCMMUTE eKCNepPTM HEOBXO0AMMM 3a 3340BO/ABAHE Ha
notpebHoCcTUTE Ha Na3apa.

paduKa 14(a): TbpceHe M NpeanaraHe Ha nasapa VMsmouHuk: CBRE

CpeaHOrOAMILHO 3aBbpLUEHH AOMOBE Ha
[NOCTBAHM UeHu - 20T.

M 5625

CpeiHOTOANLUHO 33BbPLIEHK JOMOBE
yacteH cexktop camo-20T.

B 11725
Cpeanoroanwo 3asspwenn gomose- 201, | 17350
Muvpsonauaner nnan Ha kmercrsoro |GG 30500
Hos yenesu 6poii Ha kmerctsoto | NG 42000
Heobxogumoct ot wunvwa |G 2000

0 10000 20000 30000 40000 50000 60000
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padukKa 14(6): AMHamuKa Ha HaceneHuneto B JIOHAOH

10

[=)]

1901
1911

= [ [
1851 m——
1861 —
1871 N
1881 M
1891 N

(=3 el B SN SO~ 90 o0
O 00 00 00 00 O O QO Q
B LleHTpasiHW YyacTu MepudepHn yactm

UN3moyHuK: HayuoHanHa cmamucmu4vecka cnym6a

Mpeasua no-ronimarta MMUrpauus B CpaBHEHME C OCTaHanuTe permoHn Ha O6eaMHEHOTO KpasicTBO
Bb3X0AALMAT HAaTUCK Ha LEeHUTe e olle Nno-m3paseH. HaceneHmeto B JIOHAOH ce e yBennuunam ¢ 12%
(800,000) npes M3mMMHaANOTO AeceTunetTve W noHacTosAuwem e 8.2 muanoHa. MNoa BAMAHMETO Ha
[06pUTE Bb3MOMKHOCTU 33 paboTa U aTPaKTMBHOCTTA Ha rpaZia KaTo MACTO 3a YKMBEEHEe Hace/eHNeTo
npoAbaXaBa Aa HapacTBa M ce OYaKBa ga ce nosuwu ¢ okoao 1,000,000 npes cnepsawmte agecer
roavHu. To3m pbCT NOAXPaHBA TbPCEHETO Ha Kuanwia. O4akBaHMATA €A, Y€ CTPOUTE/ICTBOTO HA HOBMU
OO0MOBE HAMA Aa ycrnee Aa OTrOBOPM Ha TOBA TbPCEHE U HAM-BEPOATHO LUE Ce 3anasun Ha PaBHULLETO
OT 2/3 cnpamo HyXAauTe Ha nasapa.

Ta6auua 5: CbCcTOAHMETO HA Na3apa B YUCNa

Mapametpu CTtoMHOCTH
PbcT Ha HaceneHuneto npe3 cnegsawmte 10 roguHu B 14%
NPOLLEHTHO U3PArKeHne
PbcT Ha HaceneHueto npe3 cnegawmte 10 roguHu B 1,000,000
abcontoTHa CTOMHOCT
JINCT Ha YaKaluTe }KUaunLa B OOLMHCKUTE CINCHLMU 380,000
MNoKkauBaHe Ha pPaboTOCnOCOBHOTO HacesneHwe npes 17%
nocnegHute 10 rognHu B JIOHAOH
HapactBaHe Ha 6poA Ha uYyKAECTpaHHWUTE CTyAEeHTU B 40%
NPOLLEHTHO U3ParKeHne
Bpoit 3aBbpLUeHM Kuamwa npes 2013 24,000
HeobxoamMmn HOBM AOMOBE roAULLHO 52,000

UzmoyHuK: CBRE

Ha cnepBawmute age rpadmku ca NpeacTaBeHW CbOTBETHO TEMMBbT HA HapacTBaHe Ha LLEeHUTE Ha
XUAMLWATA Ha roauiuHa 6asa u cpeaHaTta CTOMHOCT Ha Xuauule B JToHAoH. C u3KkaodyeHue Ha 2008 u
2009 roauHa, NOBAMAHWU OT CBETOBHATa MKOHOMMYECKA Kpu3a roAMLLIHUTE PbCTOBE Ca M3PaseHo
NOJIOKUTENHN.
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Camo npes3 nsmmnHanata 2014 rogmHa nas3apsbT Ha Kuamwa B JIoHAOH 6enexun cepnoseH pbeT oT 16%.
MecTHUTe KynyBauu NpoAb/KaBaT ga AOMWHMPAT Nasapa, HO MHTEpecbT OT YyXKOMHa, KOUTo e
NpeaAnMHO MHBECTULMOHEH CbLLLO € 3HAYUTENEH.

MNpe3 centemBpu 2014 rognHa ca 3anoyHanM npogaxkbu Ha 3eneHo 30 NPoeKTa, a 3a UANOTO TPETo

Tpumeceumne Ha 2014 r. obuo 60. Cnopen CBRE 6poAaT Ha npoaaskbute Ha 3eeHO e peKkopaeH U
[ocTura 66% oT HaZIMYHUTE KOJIMYeCTBa 3a Npoaarkba.

padukKa 15(a): FfoanWwHO 3meHeHMe Ha ueHuTe B % B JIOHAOH
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Fpadukm 15(6): CpeaHa LeHa Ha }Kunuwata B JIOHAOH
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MzmouHuk: MozemneH peaucmuvp, BeaukobpumaHus

YBennyeHuTe npoaaxobu oTpassaBaT 3acUNeHUA MHTEpPEC OT MECTHUTE KynyBayu, KOWUTO ce NoAXPaHBa
OT noaobpsBawaTa ce MaKPOMKOHOMMYECKA KOHIOHKTYpa, KAKTO M MO-BMCOKATa HaJIMYHOCT Ha
unote4yHo ¢uHaHcMpaHe. B gonbaHeHue pasHoobpasveTo M LeHoobpasyBaHETO Ha NPOEKTUTE
[OCTBMHM 32 MECTHUTE KynyBauu ce e nogobpuno npes nsmmHanata 2014 r. ToBa YacTMYHO OTpa3sBa
1 06LLOTO yBENUYEHME HA BPOA HA 3aMOYHATUTE NPOEKTH, HO CHLLLO TaKa U 3HAYMUTEIHOTO HapacTBaHe

42



PezaucmpayuoHeH dokymeHm — ,,Heo /loHdoH Kanuman“ EAL

NEO
LON

DON

Ha XWIULWHUTE eguHUUM B LeHoBMA MHTepBan oT 4,000 ao 8,000 6puTaHCKM AMPU Ha KBadpaTeH
MeTbp.

3acnMneHoTo NpeAcTaBAHE Ha MECTHUTE KynyBayn OTpa3fABa M KMETCKOTO CMopasyMeHuMe NOoCTUrHaTo
npe3 mapt 2014, KoeTo NO CbLECTBO € A06pOBONEH aHraKMMeHT MOeT OT CTPOoUTeNHuTe
npeanpuemayun aa MapKetTupaTt NPoeKTUTE CM NBbPBO HA NOHAOHYAHU UM NMOHE MO CbLLLOTO Bpeme, No
KOeTO Ca [JOCTbMHW Ha 4YyKAECTPaHHWTe KynyBauu. B pesyntat moHacToAlem CbOTHOLEHUETO
MEeCTHU-YYKAeCTpaHHKM KynyBaun e 60-40 B cpaBHeHWE ¢ HOpMaATa OT Npeau Age rogmHu, koato e 30-
70. Ha BTOpMYHMA Na3ap MeCTHUTE KynyBa4ym ca MHOIO NO-aKTUBHU M CbCTaBnABaT 75% oT Kynysauure.

He3aBMCMMO OT Te3U UHMLMATMBM JIOHA,0H NPOABL/NKABA A3 NPUBANYA CEPUO3EH MHTEPEC OT YyKOMHa.
Bbrnpekn MoKauyBaHETO Ha CTOMHOCTTA Ha CTEpPAMHra ChNpsamMo Apyrute BanyTW, MPOEKTUTE
MapKeTupaHu B YykbMHa NpoabaKaBaT 4a ce npoaasaT Aobpe. ToBa oTpasABa v cTaTyca Ha JIOHAOH
KaToO CUFYPHO MACTO 33 MHBECTUPAHE.

6.7.1. BesmpewHo-nasapHa duHamuka 8 /IoH0oH

KaTo uAano ueHute Ha HeaBWMKMMOCTMTE B JIOHAOH Ce MOKayBaT, HO AMHAMWKaTa Ha OTAENHUTE
KBapTa/iu e pas3iuyHa. [lokaTo Hali-6bp30 BH3CTAHOBMAUTE Ce KBapTa/au C/ef KpusaTa ca Tesu B
NbpBOKNAceH ueHTpaneH JIOHAOH M UeHTpaneH JIOHAOH, TO cerawHuTe Halk-6bP3M TemnoBe Ha
HapacTBaHe Ha UeHWTe ce HabnogasaT B no-nepudpepHUTe palioHU. TbpceHeTo ce Haco4ysa OT
LeHTpasHUTE YacTh Kbm nepudepuata 1 ToBa ce 0Tpa3fABa eHOBPEMEHHO Ha UeHUTe, obemute n
npegnpvemayeckaTa genHocT. LleHuTe B Hail-ckbnuTe KBapTanu Ha JIOHAOH cpeLiaTt CbNpoTMBA Ha
HacToALMTEe HWMBA, AOKATO Te3n Mo-Aaney OT LeHTbpa NPoAb/XKaBaT Aa Cce MOKaysaT B OMWT 3a
NPONOPLIMOHANHO AOrOHBaHe Ha LLleHOBUTE HMBA B LLIEHTPAIHUTE YacTK Ha rpaja.

Fpadukm 16: PbCT Ha LeHuTe no reorpadpcku 304K B JIOHAOH
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lpaduKa 16 npeacraBa CXeMaTUYHO pPacTeXKa Ha LeHUTe NOo reorpadCckM 30HM BbPXY CTUIM3UPAHA
KapTa Ha JIOHAOH. PacTexbT B UEHTPasHUTE 30HM e 3HAaUYUTENIHO MO-BMCOK OT TO3M Ha Mnasapa Ha
Aunanwia B JIOHAOH KaTo LAN0, HO U3YMCAEH BbPXY A0OCTa NO-OrpaHUYeH 6poi OT cAeNIKM B CPaBHEHWE
C uenua nasap. B T03M CMUCHA PBCTBT HA UEHUTE B LUEHTPaSHUTE 30HU e WHAMKATUBEH 33
HE33a4,0BONIEHOTO TbPCEHE B T€3M KOHKPETHM 30HW, HO TOW He e NpeaCcTaBUTE/IeH 3@ CbBKYMHUA Nasap
Ha Xunuwa B JloHgoH. Cnopeg JLL cpegHuTe LEeHW HA HEABUMKMMOCTUTE B LiEHTPaNHUTE YacTu Ha
JloHpoH ca ce ysennunnu ¢ 4.4% npes nbpeaTta nososmHa Ha 2014, noKaTo Te ca ce noKayuunm ¢ 5.9%
B No-nepudepHUTE KBAPTANN.

KaTo uano ce npegeduHmMpa cxBallaHeToO 33 TOBA KakBO 06xBaLa LeHTpaneH JToHAOH, U To3n obxBaT
HapacTBa M BCe MOBeYe NOKPWBA JIOKaLMM, KOUTO ca fobpe TPaHCMOPTHO obe3neyeHn U 3a KOUTO
obLWwuHaTa MMa cnewmanHm Nporpamm 3a MHGPACTPYKTYPHO pasBuTne. BHUMaAHMETO Ha KynyBaunTe u
Ha npeanpuvemaynTe ce Haco4yBa BCe MOBeYe KbM MpeHebpersaHM 4O TO3M MOMEHT KBapTaau U
KOHKPETHWU TOYKM, HO C A06pU U3rneam 3a 6bAeLLo pasBUTHE.

6.7.2. AHaausz Ha npedaazaHemo 8 J/IoHOOH

NnncaTa Ha nogxoAAlla 3emMA YeCcTO Ce M3TbKBa KaTo MPMYMHA 3a HeAOCTaTbYHOTO MpeasaraHe Ha
HOBW WUAMwa B JIOHAOH, HO MO oueHKMTe Ha CBRE ca HannyHu okono 4,000 xeKTapa cBob6oaHa
Heusnosa3BaHa 3ems C OuBLWE WHAYCTPMANHO NpeAHa3HaYeHWe, NOo-rosIAMaTa 4YacT OT KOATO e
noaxoaslia 1 rotoea 3a ynotpeba 3a *KuanwHu uenu. MNpu gonyckaHeto 3a 100 KuULLa Ha XeKTap,
moraT ga ce noctpoAT 400,000 HoBM AomoBe (CbOTBETCTBALLO Ha LienesuMa 6poi 3anoKeH oT
ob6LwwmHaTa). YacT oT Ta3m 3ema obaye ce HyKAae OT pas3peLleHUs 3a NPOEKTUPAHE U NO-roaaMaTa YacT
OT HeAa npejnosara BWCOKM pPasxoAu CBbP3aHM C PEKyATUBAUMA, BEPTMKA/NHA MOATOTOBKA M

MHPPACTPYKTYpa.

Ta6nunua 6: NpeanaraHe Ha Xunuwa B JIOHAOH

Etan Bpoii xunuwa
KaHgupatcTBaHe 3a paspelweHue 44,000

Cbc paspelueHune 3a NpoeKTupaHe 136,000

B npouec Ha narpaxkgaHe 63,000

06ui0 306,000

UzmoyHuK: CBRE
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Tpacpuka 17: MpoyeHm Ha MbpceHemMo 3a008071eHO oM npedsaazaHemo
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Cnopepg CBRE Ha pa3nnyHu eTanu B CTPOMTENHKUA NpoLec ca okoso 300,000 xnnuwa, ot Kouto 63,000
Ca B Npouec Ha usrpaxkgaHe, a gpyrmte 237,000 ca unm cbC CTPOUTETHO paspeLleHme Uan B NpoLiec Ha
KaHamAaaTcTBaHe 3a Takosa. lpu Tasu KapTuHa npegnaraHeto e ¢ 200,000 egMHMUM NO-ManKo TO
HyXauTe Ha rpaaa. Mo oueHkM Ha Molior London — Residential Development Research (Molior) o6aue,
ca Haauue okoso 2,000 nokaumm 6e3 paspelleHne 3a NPOeKTUpPaHe, KOUTO aKo ce pa3paboTAT bmxa

MOTI1 ga NOKPUAT TO3UN HELOCTUT.

MNpernegbT NO OTAENHUTE KBApTa/IM MOKa3Ba, Ye camo 7 KBapTana pasnonarar ¢ HEO6XO/.'J,MMMTE
KO/IM4ecCTBa Xuauvwa Ha pPas3/IM4HnN etann B CTpoUTenHunAa npouec, C KOUTO [Ada 33a40BONAT
npegsunxgaHoTo yBesindeHne Ha JOMaKUHCTBATa Npe3 cnensaloTto AgeceTunetume. ToBa 03HayaBa ye
2/3 oT JIOHAOH ca n3npaBeHu Npes, NOTEeHUMATHA XUAULLHA KPpU3a CbC NPeACcTOALM N3rPaXKaaHMA Ha
Kunmua KOUTo Ca 3HAYUTE/THO NO-MaJIKO OT PbCTa HA AOMAKMHCTBATA.
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B ueHTpaneH JlToHAOH e Haauue noteHuuran 3a 60,000 HoBM KuauLLa npes cnegsawmte 5 roguHn. He
BCMUYKM MNpeaBuKaaHuM NpoekTu obaye we ce peanusumpat. OrpaHUyeHus npu dUMHaAHCUMpPAHETo,
HEeOOCTUT HA YMEHMA N KanaunTeT, KaKTO U NPOEKTHUTE PUCKOBE Le Ca OCHOBHUTE NPUYMHM 33 TOBA.
HesaBucumnte Habnogatenu cumTaT, ye efBa TPU YETBbPTM OT NpeaBuKAaHUTE MPOEKTU Lie ce
peanusnpaTt, Koeto o3Hayasa no 9,000 eanHuMuM Ha rogmHa npes cnegsawmTte 5 roamHu. Tosa
npegnaraHe e 3HaYnuTeNHO No-MaKO OT TbPCEHETO Ha XUAuLa B LeHTpaneH JIoHaoH 1 egea 20% ot
KoJiMyecTBaTa HeobxoAMMM 3a 3acuLLaHe Ha Nasapa B JIOHAOH.

6.7.3. 'eoepagcka koHyeHmpayus Ha npednpuemaveckama detiHocm

Cnepn rnobanHata ¢uHaHcoBa Kpusa oT 2008 r., TbpCEHETO Ha HeABUMKMMOCTU € HaM-CUIHO B
ueHTpaneH JIOHOOH, KbAETO OrpaHMYEeHUATa MO OTMYCKAHe Ha MMNOTEYHU 3aeMU Ca MO-YMEpPEHW.
Mpoaaxbute ca noAxpaHBaHU MNPEAUMHO OT YYXKAECTPAaHHOTO TbPCEHE, KOeTo MnpeauMMHO e
CbCpeaoTo4eHO KbM LieHTpaneH JloHaoH. Cnopeg CBRE Hag 1,600 eanHMum Ha obLa cToMHOCT Hag, 1
MAp4,. 6pUTaHCKM npu ca npogaaeHn camo B CuHranyp u XoHr KoHr npes 2013 r. B pe3yAaTaT Ha ToBa
TbpceHe ueHTpaseH JIoHAOH e 06eKT Ha BHMMaHMe OT CTpaHa Ha MHOTo npeanpuemayn. Tosun TpeHa,
He rnokasBa NpuM3HaLWM 3a oTc/1abBaHe KaTo 14-Te KBapTa/ia Ha LeHTpaseH JIoHAoH npeacTaBnasat 56%
OT BCUYKM 3aMOYHATM NPOEKTU.

fonemuTe NPOEKTU MMAT CBPBX-MPOMOPLMOHANHO Bb3AENCTBUE BBPXY NpesnaraHuMTe KOJMYecTBa.
Makap 4ye camo 12% OT npoekTUTe B UeHTpaneH JIOHAOH umat Hag 250 nnaHuMpaHu eanHULM, Te
CbBKYNHO pgonpuHacat 40% OT BCUYKWUTE M3rparkgaHW HOBU AomoBe. [onemuTe NPoeKkTu ca oT
CEPUO3HO 3Ha4YeHMe 3a NpuBeXKAaHe Ha npegnaraHeTo B CbOTBETCTBME C TbPCEHeTO. YCNewHOoTo
NPUKIOYBaHE Ha roJieMuTe NpoeKkTn obaye yecto e NpobaematmyHo. Te cTpagaTt OT HeAOCTaTbKa Ha
BUCOKW MHOPACTPYKTYPHU N PEKYNTUBALMOHHM pasxogu. B nonbaHeHWe npoueca Ha NoJsly4yaBaHe Ha
CTPOUTENHO pa3peLleHne e AbAbr No Bpeme. B ueHTpaneH JIoHA0H NOHACToALLEM Ca Hanuue 4 ronemu
30HM Ha reHepasiHO NPeyCTPOICTBO, KOMTO Ce 0YaKBA 3HAYMTENHO Aa NOANOMOrHaT NpegnaraHeTo.

Tabnuua 7: Ffonemu NpoeKTH B LeHTpaneH JIoHA0H

MpoekKkr Bpoit xxunuwa
Earls Court 7,500

Vauxhall Nine EIms and Battersea 16,000
Elephant and Castle 5,000
Stratford 4,800

6.7.4.. Be3deticmeue Ha UHpacmpykmypHomo pasgumue
TpaHcnopTHaTa un gpyra nHGPACTPYKTypa e OT OrPOMHO 3HAYeHMe 3a Npeanpuemayeckata AenHoCT,
HEe3aBMCUMO Aann Ce OTHACA A0 KWIULWHN UK OPUCHM Crpaau.

Kpocpein (Crossrail), KOWTO e Hal-ronemmaT eBponerckn UHPPaCTPYKTYpeH O0BEeKT He npasu
n3KIoYeHune. Tasn HOBa MNOA3EMHA KeNesonbTHa IMHUA Ce OYaKBa A3 B/e3e B eKcrnaoatauumsa npes
2018 r. TA e nnaHUpaHa Aa MUHEe NoA, HAKOM OT Hal-CKbNUTE KBapTanun Ha JIOHAOH, KaKTo M NpPe3 30HMU,
KOWUTO [0 TO3M MOMEHT He ce KBanMduumpaT KaTo *KuamwHu. Kpocpeiin Beye Banse Ha roasama yact
OT MHBECTULMOHHUTE PELUEHWUA Ha CTPOUTENHWUTE Mpeanpuemayr B JIOHAOH M urpae ponsTa Ha
KaTanM3aTop 3a npeAanpuemaHe Ha MPOEKTU 3a KUAULLHO CTPOUTENCTBO. 3HAYMTENHOTO NnoaobpeHure
KaKTO Ha TPaHCMOPTHaTa CBbP3aHOCT TaKa M Ha KamauuTeTa OTBaps 3a PasBUTME HOBM YacTM Ha
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JToHAoH 1 Npean3BMKBaA NO-MaLabHN NPeycTPoABAaHNA OKOI0 OCHOBHUTE cTaHumMn. Cnopen CBRE Ha
10 muH oT 8-Te LeHTpanHu cTaHumMn ca Hanumue 20,000 KUAULWHN eaAnHMLM, KOUTO UK Ca B NPOLEC HA
M3rpa*kaaHe MM ca CbC CTPOUTENIHO paspelweHue. NoaobeH e edeKTbT M OT OTBapsHE Ha HOBU
OTCEYKM Ha rPafCKOTO MeTpO.

6.7.5. [IpozHo3u

B cnepBawarta Tabanua ca U3NoXKeHN BUXKAAHUATA Ha JLL 3a pa3sBUTMETO Ha LLEHUTE Ha KUAKULWATA No
pervoHn. Te He ce OTAMYABAT 3HAYMTENHO OT TE€3U Ha OCTaHaAAUTE aHaNM3aTOpM Ha nasapa.
MporHosuTe oTpasnaBaT 0COHEHOCTUTE Ha Masapa U XPOHMYHUSA HeZOoCTUr Ha npegnaraHe Ha HOBU
XUANLLA KAKTO U CUIHAaTA MKOHOMMKA Ha ObeauHEHOTO KpaacTBO M cnocobHocTTa n ga dopmupa
33eTOoCT M NpMBAMYA paboTHa pbKa, KaTo MO TO3M HAUYMH 3aXpPaHBa TbPCEHETO Ha KUaULLA.

Ta6nunua 8: PbCT Ha LeHUTe Ha XXUauW,aTa No permoHu 3a nepuoga 2015-2019r.

(%) 2015 2016 2017 2018 2019  2015-2019
MbpBOKNaceH LeHTpaneH JIoHAoH 1.5 4.0 4.5 4.5 4.0 19.9
LleHTpTaneH JIoHAOH 4.0 5.5 5.5 5.0 4.0 26.4
fonsama noHAOHCKa 06LMHa 5.5 6.0 6.0 5.0 4.0 29.4
HOromnstok 5.0 6.0 5.5 4.5 3.5 27.0
M3TouHn MugnaHac 3.0 5.0 5.0 4.0 3.0 21.6
3anagHu Muananac 3.5 5.0 4.5 3.5 2.5 20.5
M3TouHa AHrAna 5.0 5.5 5.5 4.0 3.5 25.8
MopKwwup 3.5 4.5 4.5 3.5 2.5 19.9
lOrosanag 4.0 5.0 5.5 4.0 3.5 24.0
CeBepo3sanag 3.5 5.0 5.0 4.0 3.0 22.2
WotnaHgua 3.5 4.0 4.0 3.5 3.0 19.3
Yeiinc 3.0 4.0 4.5 3.0 2.5 18.2
CeBepounsToK 3.0 4.0 4.0 3.0 2.0 17.0
BennkobputaHus 4.0 5.0 5.0 4.0 3.0 22.8

N3moyHuk: JLL

Tabauua 9: TpaHcaKummu 1 6poii 3aBbpLUEHU XKUAULLA 3a nepuoga 2015-2019 .

(xunsgm 6pos) 2015 2016 2017 2018 2019  2015-2019
Bpoii caenkn 1280.0 1300.0 1320.0 1310.0 1310.0 6520.0
3aBbplueHn gomose - AHMANA 135.0 145.0 150.0 150.0 150.0 730.0
3aBbpLieHn gomose - JIOHAOH 21.0 24.0 24.0 23.0 23.0 115.0

N3moyHuk: JLL
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6.7.6. CuiHu U caabu cmpaHu HA hazapa Ha xeuauuia 8 JIoH0oH

paduka 17: CuaHu u cnabu ctpaHm Ha nasapa MasapbT ce pagBa Ha HUCKA BapuaumAa Ha
eHuTe, 0cobeHO HM3XOAAWA BapuaLma.

JAbarocpo4eH Bucoku : ! AAL pral
Bb3XOALL, TPEHA Ha TPaHSAKLIMOHHM MCcoKaTa NIMKBUAHOCT rapaHTmpa
LenuTe pasxoau peanusaumATa Makap M MNoHAKora Ada ca

HY>KHW OTCTbMKW MOJ NasapHaTa LeHa 3a
nocTuraHe Ha peanusauuma. Boaxoaawmar
TPpeHA, Ha LeHUTE C/IYXKU KaTo KOpeKTop 3a
BMCOKM pasxoau 3a

Ma3sap Ha rPelWKNTe eBeHTyaslHO AonycHaTM npu

I eT———— noagbpiaHe Ha n
T MHBECTULMOHHU  peLleHus. asapbT
M3NUTBa HeAOCTUr W ToBa Mpaswu
peanusaumaTa curypHa. Bucokute LeHu
Ha JKMAMLLATA MO-CKOPO  O3HayaBar

Heobxopnmoct ot 3abaBAHe Ha ObJewus UM  pacTex
Bucoka inkeuarocT ¢Mﬂ:ﬂ$z‘;e OTKO/IKOTO BPbLLAHE HAZOMY.
OrpaHVIl-IEHMHTa B NMNOTEe4YHOTO

¢vHaHcMpaHe, ocobeHo  TesM Mo
OTHOLIEHWE Ha CbOTHOLLIEHMETO UMOTEYHM

WMHBECTULIMOHHWAT BACOKM BHOCKM/O0xoam 0bUKHOBEHO ce
MapPKETHUHIOBH
R7lac c4KTaH sa pa3xony Ha roToeuTe KOMMNEHCMpaT Ypes No-ronemu Aenosutu
Pbar e MUANILHUA EANHULM dUHaHCKMpaHn nocpeacTsom npe-
MnoTeKnpaHe Ha CbLLECTBYBALUM
HEABUKUMOCTH.

BMcoKnTe mapKeTUHIoBM pasxoam ca NPoNOPLMOHAIHM Ha CKOPOCTTA Ha NpecaeasaHaTa peanmnsauma.
Te ce d)OpMVIpaT KaTo % OT npoAaa*xHaTta ueHa M CbOTBETHO HAPACTBAT C NOKA4YBaAHETO Ha UeHUTe.

6.8. CTpyKTypa M XapaKTep Ha NPUXOIUTe OT NPOAAKOHU

Mpes pasrnexgaHua nctopmyeckn nepuog, (2014 r.) npoaaxbute Ha [pyKecTBOTO Ca HE3HAYUTENHU
W Pa3/IMYHM NO XapaKTep OT bbaelunTe TakuBa. [pyKecTBOTO € U3BbPLUMIO KOHCYATAHTCKM YCAYTn Ha
ctoriHocT 1,000 neBa. He ce ovakBa bbaewmte npoaaxkbm aga BKAOYBAT KOHCYATAHTCKU YCAYIW.
MporHo3uTe ca, Ye ObaewmTe NPOAAXKOM LLe Ce CbCTOAT U3UANO OT MpoAaKba Ha KUAULLHK
HeABUXUMOCTU U3rPageHn U NpoaaBaHn NAN AUPEKTHO OT [Ipy*KeCcTBOTO MU OT HAPOUYHO Cb3aaAeHU
OblepHn nNpeanpuATUMA 32 UeAuMTe Ha OCbLLeCTBABAHETO Ha MNPOEKTU MO U3rparkgaHeTo Ha
HEeABMXMMOCTU U NpoaaxbaTa num.

6.9. WsksouuTesHH GGaKTOpH, BJHUSELM BbPXYy OCHOBHUTE [JIEMHOCTU U

FJIaBHUTE I1Ia3apPX Ha EmuTeHTa
6.9.1. ®akmopu, sausewu 8spxy deliHocmma

OcHoBHUTE GaKTOPU, KOUTO BAUAAT HA Na3apa Ha KUAULLHM HEABUKMMOCTM BbB BeNIMKOBpUTaHUA n
B JIOHOOH Cca onucaHW B TouyKa 6.6. JonbaHUTeNeH W3KAuMTeneH ¢GaKTop, KOWTo onpeaens
AVHaMMKaTa Ha Na3apa Ha }KUAULLHW HeABUKMMOCTM B JIOHAOH € MaKpOMKOHOMMYecKaTa 06CcTaHOBKa
B8 O6eanHEeHOTO KpascTBo.

OT HavyanoTo Ha 2013 r. 6puTaHCKaTa MKOHOMMKA Ce Bb3CTaHOBABA C OTHOCUTENHO 6bp3n Temnose (B
CpaBHEHWe C 0CTaHa/IMTe MKOHOMMKK OT I'7) BbNPEKN HAKOWM MHAMKALMK 33 3abaBaHe OT cpegaTa Ha
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2014 r. Cnopep, PricewaterhouseCoopers (PWC) pbcTbT Ha BBM 3a 2015 r. ce o4yaksa aa 6bae 2.5% B
cpaBHeHMe 3% 3a 2014 r., KaTo OCHOBHUAT QaKTOp € YyCnokosBaHe W cTabuansmpaHe Ha
noTpebuTenckoTo TbpceHe. JonbaHuTenHUM daKTopu 3a 3abassHe, HO 3ana3BaHe Ha CTabwaHO
NONOMUTENHO HMBO Ha TO3M MOKasaTen ca noTeHuManHuTe npobnremu B EBpo3oHaTa U

reononanTnyecknTe pmuckose.

FpadukKa 18 (a): AuHamuKa Ha BBM BbB BenankobputaHua

dunHamuka Ha BBIl

-6.0%
Fpaduka 18 (6): Temn Ha MHnauma BbB BennkobpurtaHua

Temn Ha nHbNaums

5.0%
4.0%

3.0%

2.0%
1.0% I I I
0.0%

2008 2009 20102011 2012 2013 2014 2015 2016
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FpadumKa 18(B): PaBHMLLe Ha 6e3paboTuu,a BbB BeankobpuraHusa

PasHuwe Ha be3paboTuua
10.0%

8.0

%
6.0%
4.0%
2.0%
0.0%

2008 2009 2010 2011 2012 2013 2014 2015 2016

padwuKa 18(r): brogKeteH aedpuuut BbB BennkobpurtaHus

BropketeH aebuumt

0.00%
-2.00% wﬁgﬂb %@q

-4.00%
-6.00%
-8.00%
-10.00%

-12.00%

AD i
o o

M3moyHuK 3a epagpuru 18: OpeaHu3auusa 3a UKOHOMUYECKO CbmpyoHuU4Yecmso u paszsumue (OECD)

CeKTopbT Ha ycayrMTe 0CTaBa OCHOBHUAT ABUraTen Ha pactexka B O6eANHEHOTO KPasiCTBO, KaKTo Mo
OTHOLIEHME Ha CbBKYMHOTO NPOM3BOACTBO Taka W MO OTHOLWIEHWE Ha 3aeToCTTa, [A0KaTo
WHAOYCTPWMANHOTO NPOM3BOACTBO MaKap M CblLO A3 AEMOHCTPUPA PbCT NPOLb/XKaBa A3 3aBUCKU OT
cTarHupaluata EBposoHa, KoATO e 0CHOBEH M3HOCEH nasap.

Crnopeg PWC ce oyakBa MHONaumsaTa Ha NoTpebuTenckute LeHuM aa bbae Manko noj ueneBoTo
paBHuLLe oT 2% npe3 2015 r. 1 OCHOBHUAT NNXBEH NPOLEHT Aa Ce 3anasu HenpPOMEHEH MOoHe Ao
cpepata Ha 2015 r. OT cpepgata Ha 2015 r. cnopeA He3aBUCUMM U3TOYHULM Ce OYaKBA OCHOBHUAT
JIMXBEH MPOLLEHT MocTeneHHo Aa 6bae NoKayBaH U Aa [OCTUIHe paBHUWEeTo oT 4% npes 2020 r.
EdpeKkTbT OT TOBa BbpXy Nas3apa Ha HeABMMKUMOCTW ciefBa Aa ce uma npeasua, KaTo ce O4YakBa Aa
OKarke 3a4bprKallo Bb34eNCTBME BbPXY PbCTA Ha LEHUTE, HO HE U A3 CNpe TAXHOTO NoKayBaHe.
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padumKa 19 (a): MporHo3mn 3a UKOHOMUYECKU PbCT Ha BpUTaHCKaTa MKOHOMMKa

NMKOHOMMUYECKH PBCT - NPOrHO3a

o7 o
2.0%
1.5%
1.0% 0.6%
0.5% .
0.0%
MNocnegHute [locnegHuTe 2015 2016-2019

20 romHm 5 rovHm

Fpaduka 19 (6): MporHosu 3a pbCT Ha AoxoauTe BbB BenKobputaHus

PbCcT Ha AoxoauTe - NPOrHosa

5.0% 4.9%
4.0% 3.3% 3.4%
3.0%
2.0%
2.0%
1.0% I
0.0%
MNocnegHute [locneHUTE 2015 2016-2019

20 roaMHK 5 rogMHM"

M3moyHuk 3a paguru 19: Oxford Economics

PbCTbT Ha MOTPEOUTENICKOTO TbpCeHe e MoAKPeneH npe3 nociegHUTe roguMHUM OT MOHMMKEeHaTa
CKIOHHOCT KbM CNecTABaHe, HO CbLLECTBYBAT rPaHULM Ha Bb34,eNCTBMETO Ha To3u dpakTop. MNak cnopes,
PWC, ouyakBaHuMATa 3a 2015 r. noTpebuTenckoto TbpceHe ga otbenexn pbeT oT 2.3%, cnen Koeto
PBbCTHT Ha TO3M NOKasaTen Aa ce 3ana3u Ha MONIOXKUTE/IHO CPeaHOroAULLHO HMBO OT 0Koo 1.7% 3a
nepunopaa ot 2016 go 2020.

OuakBa ce AOMaKMHCTBaTa Aa MPOAbL/XKAT Aa Pa3xoABaT HapacTBall, AAn OT CBOMTE AOXOAM 33
AKuanwHo obesneyaBaHe M pexKUIAHM pa3xoam, NpeaBus OYaKBaHMATA 3a NMOKayBaHe Ha LeHaTa Ha
XUAULLATa U InXBeHUTe npoueHTu. MNMporHosarta Ha PWC e To3u aan aa aocturHe 25% ot goxoaute
npes3 2020r.
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Ta6nunuya 10: MIKOHOMUYECKU NepCcnekTUBU

UHOukamop Oduyuannu PWC
(Temn %) U3MoYyHuUYu

_ 2014 2015 2014 2015 2014 2015

2.7 2.3 3.1 2.6 3.0 2.5

Mompebumesncko 2.1 1.8 2.4 2.6 2.2 2.3
muvpceHe

UHOekc Ha 1.9 2.0 1.7 2.0 1.6 1.7

nompebumesncku

me yeHu

M3moyHuyu: bropo 3a omzoeopHo b6rodxcemupaHe Ha BenukobpumaHus (2014), Mpoy4ysaHe Ha
MuHucmepcmeo Ha puHaHcume Ha Beaukobpumarusa 3a Hezasucumume npozHo3u (2014), OcHoseH
cueHapuli Ha PWC

MporHo3suTe ca JIOHAOH U IOrOM3TOKBT a NPOAb/KAT Aa 6bAaT ABUraTeNNTE HA Bb3CTAHOBABAHETO Ha
bpuTaHCKaTa MKOHOMMWKa C/es CBETOBHAaTa MKOHOMMYECKA Kpu3a (KAKTO e AeMOHCTPUpaHO Ha
cnepBalaTa Tabamua). BcuukM ocTaHanm perMoHn obaye CblLo ce o4YakBa Aa benerkart NoNoKUTENHU
Temnose Ha pacTe. Kakto B JIOHAOH M IOroM3TOKa, Taka M B OCTaHa/iMTe YyacTu Ha obeaMHeHOTO
Kpa/iCTBO TEMMNOBETE Ha PAcTeXK Ce 04aKBa Aa 6baaT no-ymepeHu npes 2015 r. v cneasalumTe roguHm
B CpaBHeHMe c Te3n oT 2014 r. Tasnm ymepeHoCT ce MHTepPNpPeTMpa KaTo No-rofisma yCToMYMBOCT Ha
pacTe)ka M HamanABaHe Ha PWCKOBeTe OT HOBO ObP30 MperpsBaHe Ha MKOHOMMKATa CbC BCUYKMU
CbNbTCTBALLM peunamsu. [o-roneMmaT OTHOCUTENEH PbCT Ha JIOHAOH WM HOrOM3TOKa C rossma
BEPOATHOCT LLLE Ce OTPa3u 1 Ha Nasapa Ha HeABUMKMMOCTU, KaTo TO3M GpaKkTop cNocobCTBa 3a NO-BUCOKM
TEMMNOBE Ha PacTeXK Ha KuauuiaTa.
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Fpaduka20: Pa3Butre No perMoHun

PbcT Ha bpyTHaTa nobaBeHa cTOMHOCT
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UzmoyHuK: PWC

KaTo uano nporHosuTe 3a pa3BUTUETO HA MKOHOMMKaTa Ha O6eanHeHOTO KpancTBo ca MONOXKUTENHN.
OuakBaHMATaA KaKTo cpe odMUMaNHUTE TaKa U HE3aBUCMMMUTE U3TOYHMLM Ca 3a CTabuneH Ho ymepeH
nosioxKuteneH pbet npes 2015 r. To3n pbCT € CbNbTCTBAH M OT HapacTBaHE Ha MOTPebUTesICKoTo
TbpceHe ¢ 2.6% npe3 2015 r. KakTo e NoKasaHo B cnegBaw,ata Tabavua. PbCTbT HA MHBECTULMUTE
3HauYUTeNHO ce NoKaysa npe3 2014 r., KaTo OMaKBaHWATA ca TOM Aa ce 3anasu M npes cnegsalarta 2015
r. HO NPY NO-yMepeHn HMBA.

MporHo3uTe B AbArOCPOYEH NaaH He ce OTAMYaBaT 3HauuTenHo ot Te3u 3a 2015 r. Hesasucumnte
NPOrHO3u ca 3a pbCeT Ha BBl ot Hag 2.5% 3a nepuoga ot 2016 go 2020 .

CbCTOAHMETO Ha 6pMTaHCKaTa MKOHOMMUKA NMOHacToAlem e CTabunHo n TA ce HamMmupa B nogem
n3pasAasauy ce B:

e YMepeH pacTex 1 yBen4yasalla ce 3aeTocT;
e YBe/MyaBalla Ce CUrYPHOCT Ha 3aeTuUTe;
e [loKayBally ce peasHu JOXOAM.

Bcuuku Tesn npouecn BOAAT A0 NO-3aCUNTEHM XKeNaHMA U Bb3MOXKHOCTM 33 MOKYMKA HA XXUINLWA N KaTo
LLANO0 yBENNYABAT arperatHoOToO TbpCeHe Ha XKXNaulla B 6pMTaHCKaTa MKOHOMMUKa.

6.9.2. CmeneH HQ 3GBUCUMOCM OM K/KOYO0BU AUUA U OM O2paHu4vyeH 6poli KaueHmu u
docmasyuyu
OcBeH NpeacTaBeHUTe B HACTOALLMA NPOCNEKT LA OT aAMUHNUCTPATMUBHMU, YNPaBUTE/NHU U PbKOBOAHMU
OpraHW Ha APYXKecTBOTO, HAMA APYrM NMLaA, KOUTO Aa MMAT KAOYOBO 3HAYeHME WA OT KOMTO Aa
3aBMCU AENHOCTTa Ha APY*KeCcTBOTO. KOHKpeTHUTE KOMNETEHL MM 33 B3EMAHE PeLLeHUA B APYHKECTBOTO
Ha BCAKO OT aAMWHUCTPATUBHUTE, YNPABUTENHU U PbKOBOAHM NMLIA Ha APYXKECTBOTO e NpeAcTaBeHo
B CbOTBETHMA pasgen OT HacToAWMA AOKYMEHT.
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C ornepn npeactaBeHns 6usHec moaen n naeHTMdULUMpPaHaTa KOHKPEeTHa pons Ha ,,AnTepama” EOO/L
n REMAX London B Hero, cneaBa aa ce uma npeasug, ye ,, Heo JloHgoH Kanutan” EALl He e 06Bbp3aH
OT CbLLECTBYBAHETO WU/IM HE Ha Te3M NPaBHU CYHBEKTU N BU MOIba Aa OCHLLECTBABA CBOSATA AEUHOCT U
03 peanunsmnpa ceos busHec naaH M 6e3 TAXHOTO yvyacTMe MM NO-CKOPO M3MOA3BaMKKU yCayruTe Ha
APYrM KOMMaHUM CbC cxogHa geiHoct. C orneg Ha TOBa CYMTame TAXHATa POAsA 3a BarKHa Mo
OTHOLLEHWE Ha TaKa CTPYKTYPUPAHUTE UAEN, HO HE 1 33 K/IOYOBA MO OTHOLIEHMEe Ha BU3Hec niaHa B
LANOCT.

B cboTBeTCTBME C MAEHTUDMLUMPAHUA PUCK HA HacpelHaTa CTpaHa, KaTo PUCKOBWM moraT ga 6baat
MAeHTUOMUNPaAHU CNeaHUTe Nnua, KoMTo Bruxa MMann 3HayeHue 3a AeWHOCTTa B HAKAKBa CTeMeH, B
3aBMCMMOCT OT [OrOBOPEHOCTUTE C BCAKO OT TAX, KaKTO c/neaBa: FNaBHUTE [AOCTAaBYMUM HA
cTpouTenHute paboTM MO MPOEKTUTE; AOCTABYMLMUTE CbC CbLLECTBEHA POJA MO WU3MbJAHEHWE Ha
OCHOBHMW M BaKHM YAaCTU OT NPOEKTUTE; OCHOBHUTE areHTH 1 BpoKepun No peanmsaumnaTa Ha rotToBuTe
KUULWHU e4UHUUM; aPXUTEKTU, UHKEHEPU U APYTU NPOPECUOHANHM KOHCYATAaHTU, YUETO MHEHME,
CTaHOBWULLE MM OLEHKA, aKo 6bAaT HETOUYHW BMxa NPeacTaBAABaA/IM HEU3MbIHEHWE Ha AOrOBOPHO
3a4b/XKeHWe 1 B pe3yaTaTt buxa goBenn 40 NOrpeLHn peLeHns U 4enNCcTBusA CbC CEPMO3eH HeraTMBeH
edekT; 6aHKOBU GMHAHCOBU MHCTUTYLMU U APYTM GUHAHCMPALLM MHCTUTYLMU, NOEAN aHFaXUMEHT 3a
PUHAHCMpaHe Ha MPOEKTUTE B C/Ay4yal, yYe B MOC/AEACTBME OTKarKaT TaKoBa B WM3MbJIHEHME Ha
[JOTOBOPHUTE CU 334 b/IKEHMA U NPEAM3BUKAT HEBB3MOXKHOCT 33 3aBbpLUBaAHE Ha NpMA06MBaHETO Ha
NPOEKT UM U3MNBJAHEHMETO MY CbC CEPUO3HKN 3arybm OT HEBBH3CTAHOBSIBAaHE HA BeYe aBaHCMPAHU U
M3NNAaTEHN CYMM MO HEro; KyrnyBayu Ha 3HAYUTENIHU YACTU OT FOTOBUTE XKUIULLHN eOUHULU, KOUTO He
Ce OKaXkaT, Ye He ca B CbCTosIHME Aa 3aBbpLiaT NOKYMNKaTa CU M HEMHOTO 3annalaHe.

C ornep n3n0XXeHOTO NpeacTaBsHe Ha Nasapa U npeactaBeHaTa MHGopmMauma 3a nuaTa, KouTo buxa
OKaszanu BAUSHWE BBbPXY AeMHOCTTa Ha APYMKECTBOTO, HE Ca U3BECTHU APYrK AnLA, OrPaHUYEH KPbr
OO0CTaBYNLM U KIUEHTU, OT KOUTO EMUTEHTBLT BM MMaa 3aBMCMMOCT MO OTHOLWeEHWe Ha Bbaewmte my
njaHoBe 33 Pa3BUTUE HA AEMHOCT .

6.9.3. AHanu3 Ha yyecmsumenHocmma

AHann3bT Ha YYBCTBUTE/IHOCTTA MU3C/1IeaBa KOU Ca K/IKOYOBUTE NMPOMEH/INBU 3a AadeHa UHBeCTUUuA,
npn KOUTO NPU HEratMBHO TAXHO U3MeHeHue, e e Haauue CbleCTtBeHO HeraTuBHO U3aMeHeHue no
OTHOLWEHNE Ha OYaKBaHUTE A0XOAMN Ha APYXKEeCTBOTO.

C ornep nuncata Ha KOHKpeTHa NPOrHo3Ha MHd)OpMaLI,Mﬂ 3a npuxoaun ot npop,a>K6M Ha OPpYyXeCTBOTO
M/MJ’IVI neqanﬁm, B HAaCToAWMA AOKYMEHT HE MOXKE Aa 6'bLI,e npegcraBeH aHan3 Ha 4yBCTBUTENTHOCTTA
B LI,Md)pOB BUAa. MAEHTMd)MLI,MpaHVI Ca OCHOBHWUTE NPOMEHTNBU, KOUTO NMPUN CBOE HEMATUBHO ABUNXKEHUNE
€ Pa3yMHO BEPOATHO Aa OKaxKaT CbL,eCTBEHO HEraTUBHO BINAHUE BBPXY neyanbute Ha APYyXecCTBOTO.

KaTo ocHOBHMU, cbobpasHo cneuuduKkmTe Ha 6baellaTa AeMHOCT Ha APYXKECTBOTO NPOMEHNBU MoraT
Aa 6baaT naeHTUdULMpPaHn cnegHuTe:

v LeHa Ha Hedsuxcumocmume - Bcaka nNpomMmAHa Ha UeHUTE Ha HeABUXMUMOCTUTE B JloHAOoH
B HeratTMBHa MOCOKa LWe OKaXke HeratTMuBHo B/IMAHUE BbPXY d)MHaHCOBMTe pe3ynTtatn Ha
ApyXKecTBOTO M UWe Aaoseae A0 NoJsiydaBaHeE Ha NO-HUCBK UAUM AKMNCa Ha Ao0Xo4 OT
MHBECTNLUUATA.
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4 Bpeme 3a peanusayusa — BcAko 3abaBAHe Npu peanmsaums Ha BCEKU OT MPOEKTUTE Ha
OPYKECTBOTO LWe e CBbp3aHO CbC 3abaBa M B MOJiy4aBaHETO Ha A0X04 OT CbOTBETHATa
WMHBECTULMA;

4 Pa3zxodu 3a npudobusaHe/ peanusayua — BcAKO nokaysBaHe Ha pasxoguTe 3a
npnaobusaHe/ peanmsauma Ha BCeKU oTAeNeH NPOEKT 61 MMano HeraTuBeH edpeKT BbpXy
dUHaHCOBUTE Pe3ynTaTh Ha APYKEeCcTBOTO U Lie AoBeae A0 NoayvyaBaHe Ha NO-HUCHK MK
JIUnca Ha goxoA OT MHBecTULmATa.

6.10. C’bLLIGCTBeHa 3aBUCUMOCT OT IIAaTE€HTH WJIKU JIMOEH3WHW, HHAYCTPHAJIHH,

TBPTrOBCKHU NJIN (1)I/IHaHCOBI/I AOTOBOPH UJIN OT IPOU3BOACTBEHH ITPOLECHU

C orneg cneunduKknTe Ha AEMHOCTTA Ha APYMKECTBOTO, CblOTO B bbaelle we 6bae U3N0XKEeHO Ha
3aBMCMMOCT OT [OrOBOPM 3a CTPOEXK, AOrOBOPM C AbLIEPHU ApPYMKecTBa (B cayyald, ue ce peannsmpa
TO3M CUEHapuin), A4OroBOpM C TbProBCKU BaHKM (NpW M3MNo/3BaHE Ha AbAroBo GUHAHCUpaHe) U
[lOrOBOPU C areHTN No npoaakbute. BcMUKM Te3M 3aBUCMMOCTM Ca CBbP3aHM NPAKO C AeMHOCTTa Ha
JPYXEeCTBOTO M MMAT CbLLECTBEHO 3HaYeHMe 3a Hero, KaTo He e Ha/mue 3aBUCUMOCT OT NoJlydyaBaHe
Ha paspeLlnTeNHN 3a CTPOEXK, C Or/1ef, Ha eTana, Ha KOWTO APY»KecTBOTO Bb3HamepaBa Aa npugobusa
OTAENHUTE MPOEKTH.

OcBeH OMUCaHUTE, APY>KECTBOTO HE M3MUTBA CbLUECTBEHa 3aBUCUMOCT OT MaTeHTU UK JIMLEH3UM,
WHAYCTPUANHW, APYrY TbProBCKM MM GUHAHCOBM AOrOBOPY UM OT NPOU3BOACTBEHM NpoLecu. M3BbH
OMUCAHOTO MO-rope, He ce oYyakea NoJobHa 3aBMCMMOCT [a Bb3HUKHE MK Aa 6bae nopoaeHa 3a B
6baele. PbKOBOACTBOTO Ha [lpy}KecTBOTO Lie ce CTPEeMU AO0TOJIKOBA [AOKOJ/IKOTO € Bb3MOXHO Aa
n36area nogo6Ha 3aBUCMMOCT M KOraTo TOBa e HeM36eXKHO LLLe ce CTPEMM MaKCMMaJIHO Ja OrpaHMyaBa
Bb3/4EMCTBUETO 1 CbOBpPa3HO PUCKOBATa NOAUTMKA.

6.11. KoHKypeHTHa MOo3ULi1s
Ot 2010 r. Tpuma yuyacTHuKa (Berkley, Barratt, Bellway) fomuHUpaT Ha nasapa Ha HOBM XUAULWA C
0buwo npeanaraHe ot 16,000 eanHnum unm 33% oT 06WOTO YacTHO nNpegnaraHe. CneasawmTe 7 no
ronemunHa cbcrasnasat mexay 20 n 30% ot npeanaraHeto. O4yakBa ce Te3n y4aCTHMUM Aa CU 3anasAr
nmpepckute nosuumn. OCTaHaMTe MECTHUM UrpPayu He ca ¢ AOMMHUPALLM MO3ULUK, HO CYMApPHO
cbcTaBnABat 50% oT npegnaraHeto. Fofemute mUrpaym MmaTt coNMAHM HaHKM CbC 3emsA U Lie
NPOABL/AXKAT Aa npeanaraT ronemm obemu.

B cnepBawmute aBe Ta6}'IMLl,VI Ca npeacCrtraBeHnn MMeHaTa Ha OCHOBHUTE YyYaCTHUUM HaA MNa3apa Ha
HKUANLWHU HeABUXKNMOCTU B JIOHAOH U O6eMMTe, KOWTO Ca CBbP3aHU C TAX.

Tabauua 11: [leceTTe Hail-ronemm YacTHU NpeanpUeMaUm No KUAULLHU eAUHULU

MNpeanpnemay 2010 Mpeanpunemay 2013 > Q3

Berkeley Group 2,051 Berkeley Group 1,684
Barratt Homes 1,050 Bellway Homes 1,459
Bellway Homes 409 Barratt Homes 914
London & Quadrant 309 Ballymore Group 871
Taylor Wimpey 296 Taylor Wimpey 682
Heron Corporation 284 London & Quadrant 650

55



PezaucmpayuoHeH dokymeHm — ,,Heo /loHdoH Kanuman“ EAL E(E)
DO

U3moyHuk:CBRE

Ta6auua 12: MpoeKkTv u 4OMOBE OT Hal-rOIEMUTE KUAULLHU acoLumuaLmnm

UN3moyHuk:CBRE

Cepuro3HO HapacTBa rpynaTta Ha YyKAecTpaHHMTe npegnpuemayn. Te NpoaBaABaT 3aCUIEH MHTEpeC 3a
eKcnioaTupaHe Ha NevyenmnsLUIMA NTOHAOHCKM Na3ap Ha AgomoBe. [pe3 nocnegHUTe rOANHN UHTEPeCcHT
e npeaMmMHO OT asMaTCKM U 6IN3KO-U3TOUYHU MHBECTUTOPU. KUTAMCKKU, ManamsmimcKkM n KaTapcKu
npegnpuMemadm KynyBaT aTPaKTUBHM JIOKAaUMKM B LeHTpaneH JIOHAOH M KOHTPO/AMpaT 3emsa C
pa3spelunTenHn 3a cTpoex 3a okono 33,000 gomose. OvakBa ce rpynaTta oT 10-Te Hal-ronemm
npegnpMemada ga ce NPOMeHW MNpeasua, TOBa YyXKAECTPaHHO HaBAuM3aHe. OyaKkBa Ce CbLO TaKa
MHTEepecbT [a NPOAb/KM Aa ce 3acuaBa npe3 cneapgawmte 5 roguHu, npeasug crabuaHaTta
MaKpPOMKOHOMMYECKA KapTuHa. MNpu npeanaraHeTo Ha XUAulLA He ce HabnwgasBa HeAOCTUr Ha
KanuTan, a No-CKOPO JIOKANeH CTpOMTENEH KanauUTET U HeA40CTaTbYyHO CHAabAABaHE CbC CTPOUTENHM
paspelleHma Nopaan CNOXKHUAT NPOLEC HA NAAHUPAHE, NPOEKTMPAHEe M paspellaBaHe Ha NpPaBo Ha
n3rpaskgaHe.
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Ta6nunua 13: YykaecTpaHHM y4acTHULUM Ha Na3apa

SP Setia/Sime Darby/Employees’ Pension Fund, 1JM,
Visionary Properties/Usahu Tegas Group Manaiizusa

Knight Dragon, Dilian Wanda, Hutchinson Whampoa KuTtaii

Oxley Holdings, Fraser Development CuHranyp

Qatari Diar Katap

060 egnHULN 33,000
UN3moyHuK:CBRE

Mpeasua pasmepa Ha Masapa, KanuTaabT KOWTO CM MOCTaBA 3a Uen ga Habepe [pyrKecTBoTo
NoCPeACTBOM HACTOALLOTO NyH6AMYHO npeasaraHe U NPorHo3HUTe obemm Ha geHoctTa Heo JToHAOH
Kanutan EA[] ce oyaKkBa ga 6bae ManbK y4aCTHUK Ha nasapa. KaTo TakbB y4acTHMK [pyKecTBoTO Le
NOAXOXK A3 U3KNHOUYNTENIHO CENEKTUBHO U KPUTUYHO KbM Noabopa Ha NPOoeKTMy.

OpraHusanMoHHa CTPYKTypa, PbKOBOJCTBO W yIpaBJeHHe Ha
MPOEKTUTE

»Heo JloHaoH KanuTtan” EALl e aKUMOHEPHO APYKECTBO C €4HOCTENEHHA CTPYKTYpPa Ha ynpas/eHue.
Lpy*ecTBoTO € 4aCT OT MKOHOMMYECKa rpyna, no CMucbsa Ha § 1, T. 7 OoT AOMbAHUTENIHUTE
pa3snopenbu Ha Hapenba Ne 2. MKoHoMWYecKaTa rpyna ce CbCTOM OT APYHKECTBO MaliKa U Herosure
AblepHn apyxecTBa. KbM AaTaTa Ha M3roTBAHE HA HacToALWMA AoKyMeHT, 100% oT KanuTtana Ha ,,Heo
NoHpgoH Kanutan® EAL (500 6pon akuuu) ce nputexkasat oT ,EH Eity Cu Ai” EAL], npeacTaBnasaLo
APYy*KecTBo malika B rpynara. ,EH Eitu Cn A EALL e pernctpuparo B TP ¢ EMK 203000413 n npeamet
Ha OEWHOCT: TbpProBusa, TbProBCKO MPeACTaBUTENCTBO, NOCPEAHNYECTBO, areHTCTBO Ha MECTHU U
YYXKOECTPAHHWU INLA B CTPaHATa M Yy»KOWHA, OTAaBaHE HA ABUXMMM U HELBUKUMU MMOTU, CEPBU3HM
YCNYIn, KaKTO M BCAKa gpyra AeNHOCT, KOATO He NPOTMBOPEYM Ha HOpMaTMBeH aKT. CefannweTto 1
agpechbT Ha ynpasaeHue Ha ,EH Eity Cu At“ EALL e: Bbarapus, rp. Codusa, 1407, yn. , Axemc Bayyep”
Ne 103, an. 11. EaHonnyeH cobcTBeHUK Ha ,EH Eity Cu Ail“ EALl e Bennuko AHTOHOB AnNocCTONO0B, a
n3NbAHUTENEH AnpeKTop e Kpacumupa BbayeBa BbnueBa — ANOCTO/10BA, KOATO € U3MbAHUTENEH
ANpeKTop 1 Ha ,,Heo JloHgoH Kanutan” EAL.

,EH Eity Cn Aii“ EAL], nputexkaBa 100% OT Kanutasia u ce ABABA APYKECTBO MailKa M Ha olue eaHo
ApyKecTBo B rpynaTa —,,Heo ®uH Kanutan” EAL. ,,Heo ®uH Kanutan” EAL e peructpmpaHo B TP ¢ EMK
203057624 » npeamMeT Ha AEWNHOCT: TbproBuA, TbProBCKO MNpPeACTaBUTENICTBO, MOCPEeAHNYECTBO,
areHTCTBO Ha MECTHM M YYKAECTPaHHW ANLA B CTpaHaTa M 4YyKOMHA, OTAABaHE HA ABUKUMKU U
HEABUXMMU MMOTU, CEPBU3HU YCAYTU, KAKTO M BCAKA Apyra AeNHOCT, KOATO He NPOTUBOPEYM Ha
HopmaTuBeH aKT. CegannueTo M aapechT Ha ynpasneHue Ha ,Heo ®unH Kanutan” EAL e: Bbarapus,
rp. Codun, 1407, yn. ,dxerimc Bayuep” Ne 103, an. 11. JpyKecTBOTO ce npeAcTaBiaBa 3aefHO U
NOOTAENHO OT U3NBAHUTENHUTE anpeKTopn Kpacummpa Bbnyesa Bbayesa — Anoctonosa u Jlbuesap
borpaHos po3aes.

,Heo loHaoH Kanutan® EAL] He npuTeXKaBa NOHACTOALLEM AbLLEPHWN APYMKECTBA, HO Bb3HamMepABa Aa
yuypeasBa TaKMBa, BKAOYMTENIHO U CbBMECTHM C JIOKA/NHU NApPTHbOPM OT BenukobpuTaHua cC uen
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npeanpuemaHeTo U OCbLLECTBABAHETO HA NPOEKTU MO U3rParKAAHETO Ha KUAULLHU HEABUXKMMOCTHU B
JIOHAOH.

8. HEABUXHUMA COBCTBEHOCT, 3ABOZHU U ObOPY/IBAHE

8.1. Hudopmanuss OTHOCHO CbUIECTBYBAIllM WJIM 3allJlaHYBaHU 3HAYUTENHU
,Z[MA, BKJ/JIIOYUTEJNHO JIM3MHIOBAHHU HMMOTH MW BCAKAKBHW TI'OJIEMH TeEXKeCTHU
BBbPXY TAX.

Kbm gaTtata Ha HacToAWMA AOKYMEHT, EMUTEHTBHT HAMA CbluecTByBaWM 3HaumTenHn AMA, KakTto u
JIU3NHTOBM MMOTWU U BCAKAKBWU TOJIEMU TEXeCTU BbpXy TAX. M3BbH onucaHWTe HamepeHua 3a
WHBECTULMM B pasgen 6, TouKa [1aBHM Nasapu B APYKECTBOTO HAMA APYru 3anaaHyBaHU 3HAYUTENHU
OMA, KaKTO U IM3UHTOBU MMOTU N BCAKAKBU FOJIEMU TEXKECTU BBPXY TAX.

Kbm pataTa Ha HacToswma AOKymeHT, ,Heo JloHgoH Kanutan” EAL HAMa CblLUECTBYBALM N He
NAaHWPA UHBECTULMUN B UMOTU, CrPaam, MAWMHU N CbOPDBKEHUA C Len TAXHATA eKCNaoaTauma KaTo
Takuea

8.2. EKoJiorMYHM Npo6JsieMH, KOUTO MoraT Aa 3acerHat /IMA Ha EMuTeHTa
He CbLlecTByBaT EKOJIOTUYHU I'IpO6J'IEMM, KOUTO MOraT Aa 3acerHat n3nosa3BaHeTo Ha Ll,'b!'IFOTpal\;IHMTe
mMmaTepuanHn aktmeu ot EmuteHTa.

9. OIIEPAIMOHEH U PUHAHCOB ITPEI'JIE[

9.1. ®uUHAHCOBO ChCTOSIHUE
HacTtoawmaT pernctpaumMoHeH AOKYMEHT BK/OYBA Ype3 nososaBaHe (BX. T. 26 ,BKatoyBaHe upes
nosoBaBaHe") M BKAOYBaA MHPOPMALMA, U3BNEYEHA OT OAUTUPAHUTE HEKOHCONMAMPAHU FOAMULIHU
dunHaHcoBM OTY4eTUM Ha EmuteHTa Kbm 31 aekemepu 2014 r.,, n uHdopmauma, mM3BnedyeHa OT
MEeXANHHUA HeoaUTMpPaH (GUHAHCOB OTYeT Ha ApyxecTBoto Kbm 31.03.2015 r., M3roTBeHW B
cvoTBetcTBMe ¢ MCPO, npuetn B EBponencKma cbtos.

B Tabanua Ne 15 no-gony e npeacrtaBeHa cuctemaTusmpaHa ¢puHaHcoBa uHbopmaumsa 3a ,Heo
NonpoH Kanutan“ EAL Ha HeKkoHconuaumpaHa 6asa 3a nocnegHaTa ¢duMHaAHCOBaA roguHa U KbM
31.03.2015r.
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Tabauua 15: PuHaHcoBO cbeTossHMe Ha Heo JloHaoH Kanutan EALL

CYETOBOAEH BANTAHC* HA ,HEO NTOHOOH KANUTAN“ EAL,
31.12.2014 31.03.2015
AKTUB
TeKywun akTuemn
TeKkywn  TbProBCKM U Apyrn 1 1
B3emMaHumA
MapuyHKU cpeacTea 50 75
06,0 TEKyLM aKTUBYU 51 76
CYMA HA AKTUBA: 51 76
NACKB
CobcTBEeH KanuTtan
PernctpupaH Kanutan 50 50
®unHaHcoB pesynTat 1
CobcTBEeH Kanutan 51 50
TeKywm nacusm
MonyyeHn TbProBCKM 3aemu 26
CYMA HA NACUB n COBCTBEH KAMNMUTAN: 51 76
*CmoliHocmume ca 8 xuna0u sesa UN3moyHuk: ,,Heo J/loHOoH Kanuman® EA/]

3a nepuoga, o6xBaHaT OT UCTOpMUYEcKaTa GUHAHCOBA MHGOPMALMA, HAW-TONAM AAN OT HETEKYLLUTE
aKTMBM 3aema CTOMHOCTTa Ha MapuyHM CPeACcTBa M MapuUyHU EKBMBANEHTWU, KOETO OTrosBaps Ha
WMHBECTULLMOHHMA XapaKTep Ha APYKECTBOTO KaTo M NOAMTMKATa My [a He NoabprKa cobcteeHn JMA
M NepcoHan.

9.2. PesysaTaTu OT AEeMHOCTTA
B Tabauua Ne 16a no-gony e npeactaBeHa cuctemaTusmpaHa ¢uHaHcoBa uMHbopmaumsa 3a ,Heo
NonpoH Kanutan” EAL Ha HekoHconmampaHa 6as3a 3a nocnegHaTa GMHAHCOBA rogMHaA 3aBbPLLUBALLA
Ha 31.12.2014 r. laHHUTe 3a TO3X Nepunos ca B3eTU OT 0AUTUpPaHMA roguuieH GMHAHCOB oT4eT ,Heo
NonpoH Kanutan® EAL.

Tabnunuya 16a: Pesyntatu ot geiiHoctta Ha Heo JloHgoH Kanutan EAQ KbM 31.12.2014 T.

PE3YNTATU OT AEMHOCTTA 3A ,,HEO NOHAOH KANUTAN“ EAJ,
31.12.2014
HeTHuM npuxoam oT npoaaxobu, B T.u.: 1
Mpuxoam 1
Pa3xoau 3a BbHLLUHM yCAyru
Pa3xoau
OnepaTtneHa nevyanba 1
Mevan6a/3ary6a 3a nepuoga 1
CmoliHocmume ca 8 xuna0u sesa N3zmoyHuk: ,,Heo /loHOoH Kanuman® EA/]

Mpe3 2014 r., [lpy»ecTBOTO He OCbLLUECTBABAa OCHOBHATa CM AEMHOCT M OTYETHLT 3a pe3yntatuTe oT
AeNHOoCTTa oTpasaBa ToBa. Peannsmnpanu ca 1,000 nB. NpUXo4M OT KOHCY/ITAHTCKKU YCAyTu.
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B Tabanua Ne 166 no-gony e npeactaBeHa cuctematMsmpaHa ¢uHaHcoBa MHPopmaumsa 3a ,Heo
NonpoH Kanutan” EALl Ha HeKoHconuamnpaHa 6asa 3a mexxguHeH nepmog kbm 31.03.2015 r. AaHHuUTe
3a TO3M Nepuog ca B3eTU OT HeoAUTUPaAH MeXanMHeH puHaHcoB otyeT ,Heo JloHaoH Kanutan” EAL.

Tabaunua 166: Pesyntatu ot geiiHoctTa Ha Heo /loHpoH Kanutan EAQlL KbM 31.03.2015 T.

PE3YZITATUOT ,D,El71 HOCTTA 3A ,,HEO JIOHAOH KANUTAN" EAA
31.03.2015

HeTHW npuxogm oT npoaakbu, B T.u.:

Mpuxogm

Pa3xoau 3a BbHLWHK ycayrn -1

Pa3sxoau -1

OnepaTnBHa nevanba

MNeuan6a/3ary6a 3a nepuoga -1

CmoliHocmume ca 8 xuna0u nesa UN3moyHuk: ,Heo J/loHOoH Kanuman® EA/]

Kbm 31.03.2015 r. gpy»xectBoTo € peanmsunpano 1,000 ne. pa3xoamn 3a KOHCYATAHTCKM YCAYTU BbB
BPb3Ka CbC CHETOBOAHOTO 06C/Y)KBAHE HA APYKECTBOTO M TbiA KaTO He Ca peanm3mpaHm Npuxoam
e peructpupaHa 3aryba Ha cblaTa CTOMHOCT.

Mpe3 pasrnexaaHua Nepuoj He ca Haauue 3HauUTeNHW GaKTopPU, BKAKOUYUTENHO HEOBUYaANHU nan
peaku cbbuTUA, MAKM HOBM Pa3BUTUA, KOUTO 3acAraT CbLIECTBEHO NpuxoauTe OT AEeMHOCTTa Ha
EmuTteHTa.

He ca Hannye sHa4YnTeIHN NPpoOMeHN B HETHUTE ﬂpOAa)K6M nnn npmnxogun.

Mpe3 pasrnexaaHna nepmnoa, KakTo U KbM HaCTOALLMA MOMEHT, AeMHOCTTa Ha [pyXecTBOTO He e
N3/10XKeHa NPAKO Ha AeNCTBMETO Ha APYr1 NPaBUTENCTBEHWN, UKOHOMMUYECKU, GUCKaNHU, paKTopu
Ha NapuyHaTa NoAUTUKA UAW Ha NONUTUYECKUA KYPC, KaKTO U Apyrn GaKTopU, KOUTO 3HAUUTENHO
ca 3acerHanv uay 6uxa Mornm Aa 3acerHat 3HauuTeNHo, AeWHOCTTa Ha EmuTeHTa.

Jlvuara OTroBOPHM 3a U3FrOTBAHETO Ha TO3U AOKYMEHT CHUTAT, Ye KOCBEHO, Ll,el‘/JIHOCTTa Ha ADY)KGCTBOTO
He € N3/10XKeHa B NO-rosiiMa CTeneH Ha ropenoco4YeHNTE PUCKOBE OT OCTaHA/IUTE Y4aCTHULUM B CEKTOPA.

Mo-nogpobHa WHPOPMaUMA 3a MPABUTENCTBEHW, WUKOHOMMYECKWU, AaHbYHU, MOHETAPHU UK
NOMIMTUYECKN GAKTOPK, KOUTO MPAKO WAM HEMPAKO MOraT A3 OKaKaT CbLLECTBEHO BAUAHUE BbPXY
AeNHOoCTTa Ha [lpy*KecTBOTO ca pa3rnenaHu B pasaen 4, ,,Puckosu daktopn”, 1., 061 puckose”.

KAIIUTAJIOBU PECYPCHU

10.1. KpaTKoCpo4HHTE U J'bJTOCPOYHHU KANIUTAJIOBU pecypcu Ha EMUTeHTa
3a 2014 r. e4MHCTBEHMAT KanuTanoB pecypc Ha [py»KecTBOTO ca PerncTpupaHmna U BHECEH OCHOBEH
KanuTan oT e4MHCTBEHWA aKuMoHep Ha cToiHocT 50,000 n1B. 1 peannsmMpaHmTe NPUXoaM Ha CTOMHOCT
1,000 n.. Cnep npepoctaBaHeTo Ha 09.03.2015 r. oT egHOANYHMA cobcTBEHUK ,EH Ey Cn At EAL Ha
KpaTKOCPOYEH 3aeM B pa3mep Ha 26,000 nB., ApyKECTBOTO pasnosiara 1 ¢ Tesu Karnutaaosu pecypcu.
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Ta6nunuya Ne17: Kanutanosu pecypcu Ha Heo JloHaoH KanuTan

KAMUTANIOBU PECYPCU* HA ,,HEO JIOHOOH KANMUTAN" EAL,
31.12.2014 31.03.2015

PernctpupaH Kanutan 50 50
®PuHaHcoB pesynTart 1
CobcTBEH KanuTan 51 50
TeKywun nacmsu
MNonyyeHU TbProBCKM 3aemm 26

06,0 KanuTaNnoBm pecypcu: 51 76

*CTOMHOCTUTE Ca B XMNAAMN NeBa N3TouHuK: ,Heo NloHaoH Kanutan” EA[,

10.2. W3TOYHMIU M pa3Mep Ha MAPUYHUTE NOTOLX HAa EMumenma

Mo-pony e npeactaBeHa obobuweHa MHPopmaumMa 33 NapuyHUTE NOTOUM Ha Jpyrmecmeomo Kbm
31.12.2014 r. cbrnacHo oaAnTUPaHUA rogmieH GpMHaHCOB OTYET.

Ta6bnunua Nel8a: NMapuuHu notoumn Ha Heo JloHgoH Kanutan kbm 31.12.2014 r.

MapuyHum notoun™ Ha ,Heo JloHgoH Kanutan“ EAL
NapuyHM notToum ot GUHAHCOBA AENHOCT

MapuMyHM noToum OT emuTUpaHe M obpaTHO npuaobueaHe Ha 50
LLeHHM KHMXKA
Hemo napuyHu cpedcmea, u3nosa3eaHU 8b8 GhuHaHcosama 50
deliHocm
MapuyHM NOTOLM OT OCHOBHA AeNHOCT
Hemo napu4Hu cpedcmea, u3n0A36aHU 6b8 OCHOBHAMA 0
deliHocm
MapuyHM NoTOoLM OT UHBECTULLMOHHA AENHOCT
Hemo napu4Hu cpedcmea, u3nonA38aHU 8 UHBeCMUUUOHHA 0
deiliHocm
HemHo ysenuvyeHue (HamaneHue) Ha napu4yHume cpedcmead u 50
napu4yHume eKeusasneHmu
MapuyHK cpeacTBa U NAPUYHU €KBMBAJIGHTM B HA4aN0TO Ha Nnepuopa 0
MapuyHK cpeacTBa U NAPUYHU €KBMBANIGHTU B Kpaa Ha nepuoaa 50
*CTOMHOCTUTE Ca B XUNA4M NeBa MN3TouHUK: ,,Heo SloHaoH Kanutan” EAL]

Mpes 2014 r., [Jpy*KecTBOTO He OCbLLECTBABA AEWHOCT M OTYETHLT 33 NAaPUYHUTE NOTOLM OTPa3sABa TOBa.
OCHOBHMAT U3TOUYHMK Ha MNapMYHM NOTOLM € 3aMMUCaHUAT U BHECEH M3LAI0 OCHOBEH KanuTann.

Mo-pony e npeactaBeHa 0606weHa MHPOPMALMA 33 MapUYHUTE NOTouM Ha Jpyicecmsomo 3a
mexamHeH nepmog Kbm 31.03.2015 r. cbrnacHo HeoAUTUPAHUA MeXANHEH GMHAHCOB OTYET.
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Ta6nunua N2186: MapuyuHu notoumn Ha Heo JloHaoH Kanutan Kbm 31.03.2015 r.

Mapuynu notoun™® Ha ,Heo SloHaoH Kanutan“ EAL]
MapuyHM NOTOLM OT OCHOBHA AeNHOCT
MnawaHma No TbproBCKU onepauunm -1
Hemo napu4Hu cpedcmea, u3n0a36aHU 6b8 OCHOBHAMA -1
deiiHocm
NapuyHn notToum ot GUHAHCOBA AEeAHOCT
MapuyHU NOTOLM, CBbP3aHM C MNOJYHEHM 3aEMU 26
Hemo napu4yHu cpedcmea, u3noa3edHuU 6b8 ¢huHaHcosama 26
deiiHocm
MapuyHu noTouM OT UHBECTULLMOHHA AENHOCT
Hemo napu4yHu cpedcmea, uU3no0aA368aHU 8 UHBECMUYUOHHA 0
deiliHocm
HemHo ysenuuyeHue (HamaneHue) Ha napu4yHume cpedcmead u 25
napu4yHume eKeusaseHmu
MapuyHKu cpeacTBa U NAapUYHU €KBUBAJIEHTU B HAYaN0TO Ha nepuoga 50
MapuyHK cpeacTBa M NAPUYHU €KBUBAJIEHTU B Kpas Ha nepuoaa 75
*CTOMHOCTUTE Ca B XUNAAM NeBa MN3TOYHUK: ,,Heo JloHaoH Kanutan” EAL,

Kbm 31.03.2015 r. apy)KecTBOoTO € OCbWecTBMAO nnawaHe B pasmep Ha 1,000 ne. 3a
KOHCYNTaHTCKM ycnyrn. Cnepn ckaoyeH gorosop 3a 3aem Ha 09.03.2015 r., gpy*ecTtsoto e
nonyymno 26,000 ne. 3aemHU cpeacTsa. B Kpasa Ha nepmoga HaTpynaHUTe NapuYHM CcpeacTsa U
eKBMBaNeHTM ca Ha 0bula cToMHocT oT 75,000 nB.

10.3. CrtpykTypa Ha puHaHcUpaHeTO Ha EMumenma
B cnyyaid, e HacTosLaTa eMUCUS HOBM aKL MM e ycneluHa, Jpyxecmsaomo e dopmupa KanuTanoBaTa
CM CTPYKTypa Ypes yBesiMyaBaHe Ha pa3mepa Ha COBCTBEHUS CU KanuTan.

B cnyqaﬁ Ha 3annCcBaHe Ha eMUCUATa B MUHUMA/IHO O0NYyCTUMUA pPa3mep, MEeHUOXMBbHTLT Ha
Apyxcecmsomo HAMa Aa Non3sa AONbAHUTENHU 3aeMU OCBeH B C/llyyauTe, KoraTo ce I'IpM,EI,O6MBaT
adKTusu, nocpeancrsom 4aCTtu4yHO 3anallaHe Ha UeHaTa Ha I'IpVIAO6VIBaHe M OCTAaTbKbT OCTaBa Aa Ce
AOBb/1IXU CbC NN 6e3 nnoteyHo o6pemeHﬂBaHe B NMN0O/13a Ha NpoAdaBaya.

62



PeazucmpayuoHeH dokymeHm — ,,Heo J/loHdoH Kanuman® EA/] E(EDCI\)]
DON

Mpoektnte ce o4yakBa pma b6baatr [paduka 23 PuHaHCUpaHe Ha NPOEKTUTE

dUHaHCKMpaHn nocpeacTtsom ABa

OTAE/HN U3TOYHMKA Ha KanuTan: TloKaneH

- CobCTBEH KanuTtan Ha ApYy»KecTBOTO U napTHLOP
JIOKaNHUA MapTHbOP aKo e Hanauue 10%

TaKbB N0 KOHKPETHWUA NPOEKT;
- Avbnroso puHaHcMpaHe oT 75-85% ot

KpeauTHa NHCTUTYLMA BbB

BennkobputaHums.
OuakBa ce nAuxBaTa No GUHAHCMpPaHETO
Aa 6bae okono 7% npwu cerawHuTe baHka:
NVXBEHM paBHMLLA Ha nasapa TIOTEYEH
KpegMTHOTO PMHaHCMpaHe ce o4aKBa Aa 3aem Ao 80%
6bae obe3neyeHo NOCPeLCTBOM MMOTEKA
n/unn 3anor Ha 3emATa MO MPOEKTa,
NPaBOTO HA CTPOEX U CTPOUTESHUA

NPOAYKT.

MpoeKT — nog dopmaTta Ha CbBMECTHO APYMKECTBO C
orpaHW4eHa OTrOBOPHOCT BbB BennkobpuTtaHma

KpeanTHoTO duHaHCcupaHe ce o4aKkBa Aa Obhe NpeaoCTaBeHo AMPEKTHO Ha AblIEPHOTO APYMHECTBO
WM CMECEHOTO APYXECTBO PerncTpuMpaHo cneumanHo 3a peannsauuata Ha npoekta. He ce oyaksa
perpec no oTHouleHWe Ha [py»ecTBoTo. loracABaHETO Ha AbATOBOTO (UHAHCUMpPaHe llie Uma
npuopuTeT CnpAaMmo pa3snpeaeneHne Ha noCTbnaeHnATa meXay akKuunoHepute B MPOEKTHOTO
LPY3KecTBo.

10.4. OrpanuyeHUss BBPXY H3I0J3BAHETO HA KallMUTAJOBU pPeECypcH, KOUTO
3HQUUTEJIHO Ca 3aCerHaJu UM OMXa MOTJIY 3HAYUTEJIHO Jia 3acCerHaT MpsaKo

HUJIN KOCBEHO ﬂeﬁHOCTTa Ha EMuTtenTa

Kbm AaTaTa Ha M3roTBAHE Ha HACTOALLMA PErUCTPALMOHEH AOKYMEHT, Ha EMUTEHTa He ca M3BECTHU
OrpaHMYeHMUs, KOMTO 3HAUMTENHO Aa Ca 3acerHanu, UiuM KOUTO e BePOATHO Aa 3acerHaTt NpsKo Mau
KOCBEHO AeiHoCcTTa My. Npy OCbLLeCTBABAHETO Ha AEMHOCTTa CU APYXKECTBOTO LUE Ce Hy)KAae OT
No/13BaHETO Ha AbAroBo PpuHaHcMpaHe. OYaKBa ce ToBa Ab/roBo dpMHaHCUpaHe aa 6bae obesnedyeHo
NoCpeacTBOM yupessaBaHe Ha UNOTEKM BbpXy NpMA0OOMBaHWTE 3eMA, He3aBbpLLIEeHU crpagy U 3anor
BbPXY 3aBbplUueHUTEe CTpouTenHM paboTM U CTpouTenHute paboTM B NPOLEC Ha W3BbPLUBAHeE.
OCHOBHUTE OrpaHUYeHUA 3a MOA3BAHETO Ha NOAOBHO ABLArOBO GUHAHCMPaHe We NPousTUYaT OT
CTOMHOCTTA M OLLEHKMTE 3a Ta3Wn CTOMHOCT Ha NpMA0bMBaHWTE 3eMs C NPaBO Ha CTPOEXK M Crpasu B
NpPOoLEeC Ha U3rpaxkaaHe v / namn TpaHcGopMaLmaA B KUAULLHM TaKMBa.

10.5. WHdopmanus, oTHaAcsIa Cce [0 OYaKBAaHWTe H3TOYHHUIIM Ha CPeACTBa,
HEOOXOJMMH 3a H3I'bJIHEHHE Ha aHTaKMMEHTHTE 110 WHBECTHUI[MOHHATa
nporpamMa Ha J[py»>kecTBOTO 1ocoyeHa B pasjies 5

CbrnacHo AOKNa4 Ha CbBeTa Ha ANPEKTOPUTE Ha AOPYyKEeCTBOTO BbB BPH3Ka C yBE/IMYEHUNETO Ha
Kanutana, ApyXeCTBOTO NoemMa aHraXMMeHT Ada OCbleCTBM OMNMNCaHaTa Nno-rope MHBECTULUMOHHa
nporpama, 4pes Ha6paHMTe cpeacrtea nNpu yseanv4aBaHe Ha KanuTtaza Ha EmunteHTa ot HaCToALWlaTa
emMmuncuma.
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B cnyya Ha 3anuMcBaHe Ha eMMUCMATa B MMHMMAHO AOMYCTUMUA Pasmep, MEHUIXKMBbHTLT Ha
Lpy»KecTBoTo HAMa Aa Non3Ba AOMbAHUTE/IHM 33aEeMM OCBEH Ha pPaBHULLE MPOEKT, NPU KOUTO
OTAE/IHUTE NPOEKTHM APYXKecTBa We 6baaT 3aemononyyaTtenu.

B cnyanl, 4ye 3anncBaHETO Ha EMUCUATA € HeyCnewHO, MEHNOXMDBHTBT Ha ,ﬂ,p\/)l-(ECTBOTO e noTbpcn
BBb3MOXKHOCT 33 NPUB/INYaHE Ha Kannutasa nocpeacrtBOM 4aCTeH NMN/1IaCMEeHT Ha akuuun.

HAYYHOU3CJIEJOBATEJICKA U  PA3BOMHA  JIEWHOCT,
[TATEHTHU U JIMUEH3UU

Jo momeHTa Ha WM3roTBAHE HA HACTOAWMA [AOKYMEHT, EMWUTEHTBT He e passuBan
Hay4YHOM3CNEeAOBATENCKA M PA3BOMHA AEMHOCT, BKAYUTENHO Npe3 nepuoga, obxBaHaT oT
ncTopuyeckata ¢mHaHcoBa MHpopmauma (2014 r. n 31.03.2015 . ).

[eliHocTtTa Ha ,Heo JloHgoH KanuTtan” EALl He e npAKo 06Bbp3aHa U He 3aBUCK OT NpUTEXKaBaHe Ha
npaBa BbpXy MHTeNEeKTyaiHa COBCTBEHOCT, aBTOPCKM NpaBsa 1 4p.

MHOOPMAIMA 3A TEHAEHUUNUTE

12.1. Hali-3HauuTe/JHW HEOTJABHAIIHA TeHAEeHIUHW B TMPOU3BOJCTBOTO,
NpOAAXKOHTE U MaTepUAJIHUTE 3aMacy U pa3xoJy U MPOJIaXKHU LlEHHU OT Kpasi
Ha nocJjielHaTa GUHAHCOBA rO/IMHA JI0 /laTaTa HA HACTOSILUS JOKYMEHT
3a nepuoga oT Kpaa Ha 2014 r. oo gatata Ha u3roTeAHe Ha lNpocrnekTa B OCHOBHaTa AEMHOCT Ha
L pyKecTBoTo He ce HabloaaBaT CbLLECTBEHM TEHAEHLMHN, T KaTo ,Heo JloHaoH Kanutan” EALL He e
OCbLLECTBABAJIO AEWNHOCT NO OCHOBHUA CU NPeaMET Ha AeMHOCT U NpeaBua LLeanTe Ha yupeanBaHeTo
CW, @ UMEHHO MHBECTULMMU B U3TPAXKAAHETO Ha Kuauwwa B JIOHAOH, BennkobpuTaHus.

12.2. U3BeCTHU TeHJEHUMH, HECUTYPHOCTH, WU3UCKBAHUS, AHTAKHUMEHTU WU
CbOUTHS, KOUTO € Pa3yMHO BepPOSITHO Jla UMAT 3HAUYUTesJeH ePeKT BbPXY
NepcrneKTUuBUTe Ha EMUTEHTa

OpyecTBoTo B 6baelaTa cM AeNHOCT We 6bae M3N0XKEHO HA LEeHOoBaTa AMHAMMKA Ha Masapa Ha
KUIULLHM HEABUMKMMOCTM BbB BennkobpuTaHmna n JIOHAOH, KaKTO M CbCTOAHMETO Ha BpuTaHcKaTa
MKOHOMWKa.

12.2.1. XapaKTepUCTUKU Ha Nla3apa Ha HeJBU>KUMOCTH
OcHoBHUTE d)aKTOpVI, KOUTO onpeaenAaTt CbCTOAHNETO U AMHAMUKATA HA NMNa3apa Ha HEABUXKMMOCTU B
JloHAoH 1 BennkobpuTaHMa KaTo UAIo ca ceaHuTe:

- BMCOKM LeHM Ha }KUANLWaATa;

- HenocwuaHM M3MCKBAHMA 32 CaMOyvacTUe B MOKYMNHaTa LEeHa;
- Tpy&AHOCTM NPU OCUTYPABAHETO HA UMOTEYHO GUHAHCUPAHE
- HepocTaTbyHO NpegnaraHe Ha HOBW XKUAMLLA.

JoKkato nbpeute Tpm GaKTopa OKa3BaT 3abprKalllo Bb3AENCTBME BBPXY LLEHUTE, TO NOCNEAHUAT U
HeyTpasn3npa M HaaguLaBa NO MHTEH3UBHOCT. Pe3ynTaTbT € NOCTOAHHO MOKA4YBaHe Ha LeHuTe B
ObArocpoyeH naaH cbe cpegeH Temn ot 2.4% npu cpeneH Temn 3a EC o1 1.1% . OcHOBHaTa NpuYnHa e,
ye fedMUNTHT HE € BPEMEHEH a XPOHUYEH N MEPKMUTE 33 CTUMYAMpPAHe NpeanprueMaHmn oT JIOKaNHUTe
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W LeHTpaNHWUTE BNACTU OPU B TAXHATA KOMBMHaLMA He ca AocTaTbyHU. MpobnembT ce gonbaea oT
TOBAQ, Ye e Ha/uLLe HeZOCTUI Ha CTPOUTENEH U NpegnpuemMadeckm KanaumuTeT, NPU KOETO KaKBUTO U Aa
Ca CTUMY/IUTE OT CTPaHa Ha AbpXKaBaTa, XPOHUYHUAT AedMUMT HAMA 4a Obae peLueH.

12.2.2. ®akTOpH croco6CTBAIM 3a IOKAaYBaHEe HA LIEHUTe Ha >KUJIMIlaTa
MHo»KecTBO ca d)aKTOpVITe KOUTO AONPUHACAT 3a NONIOKUTE/NTHUTE PBCTOBE Ha UEHNTE B KPAaTKOCPO4eH
N OBbATOCPOYEH NaaH. OCHOBHUTE OT TAX BKAOYBAT CTa6VII'IM3MpaLLI,aTa ce MKOHOMWMKa Ha O6e,£I,MHeHOTO
KPancCTtBo, AbpKaBHU U YaCTHN CTUMYIN 3a I'IpVI,EI,O6VIBaHe Ha Xunnuuie, HapactBallaTa 3aMOXXHOCT Ha
HaceneHneTo N HeAO0CTaTb4HOTO NpeasiaraHe Ha HoOBU JOMOBE.

3acussauama ce UKOHOMUKA

MKoHoMMKaTa Ha OBeMHEHOTO KPaICTBO Ce Bb3CTaHOBABA 6bP30 Npe3 Noc/ieAHNUTE HAKOJIKO rOAMHU
M cera HaBAM3a B HOBa dasa. BesiMKobpuTaHMA BeYve e NPUKIIOUMAE C Bb3CTaHOBABAHETO OT KpU3aTa 1
e 61130 40 06MYAHOTO CU TEMMO Ha Pa3BUTME U pacTexk. OT 3HaYeHWe 3a Nasapa Ha HeABUKMMOCTH
ca yBe/IMYeHaTa 3aeToCT M NoBuLLIaBaLUUTE Ce peanHn aoxoau. KaTo Laio ce oyaksa npes cneasaliute
HAKO/IKO roMHKN BpMTaHCKaTa MKOHOMMKA Aa 6bae B No-A406pa popma OTKOAKOTO Npes nNpeaxogHnuTe
roauHun. ToBa o4akBea fa NOBMLUN CUTYPHOCTTa U NOA06PK Harnacute Ha BPUTAHCKUTE AOMAKMHCTBA.
KaTo KpaeH pe3ynTaT TbPCEHETO Ha MWAMLLA KaKTO OT CTpaHa Ha CblIeCTBYBALLM Taka U HOBU
COBCTBEHMUM Ha KUMILLA Ce NOBULIABa.

CneaBa cblo 4a ce Mma Npeasua BoAewata poaa Ha JIOHAOH KaTo ABuraTen Ha MKOHOMMKATa Ha
0ObegMHEHOTO KpasiCTBO M3Pa3eHo B NPUHOCA My KbM pbcTa Ha BB, HapacTBaHETO Ha 3aeTocTTa U
npupacTa Ha HaceaeHUeTo.

Cmumy.au 3a NOKyNnKa Ha Xcu/auiyd

dakTop 3a MOKayBaHe Ha LEHWUTE Ha XWAUWATA Npe3 MoCNefHOTO AeceTuieTMe ca MepKuTe 3a
HacbpyaBaHe 3a 3aKynyBaHe Ha Kuauie. Tesn MepKM Ca KaKTo YacTHU TaKa M AbpyKaBHW U BapupaT
OT HaIMYMETO Ha Nporpamm cbe 100% 6aHKOBO AbArOBO PUHAHCMPAHE Ha MOKYNKaTa 40 NnoAnomaraHe
Ha CamMo-yyacTMeTO MpMW 3aKynyBaHe NpPeAoCTaBAHO OT MNPaBUTENCTBOTO. EAHA OT nocnegHute
WMHWULMATMBM HA MPaBMTENCTBOTO € fa NPOoAaBa LOMOBE Ha MNaA0TO NoKosieHue npu 20% oTcTbKa OT
nasapHWUTE LLEHU NO NPOEKTU, KOUTO MO CLLLECTBO pereHepupaT nybanyHa 3emsa. Mopaan BUCOKOTO
ny6anyHO 0406peHne Ha MepKUTE CTUMYIMPALLM NPUTEKAHWMETO Ha KUIWLLA Ce 0YAKBA, Ye KOETO U
[a 6baeLlo NpaBuTENCTBO LLE 3aMasu CbLLECTBYBALLUTE MEPKM U Jopw Wwe nob6aBu HOBU. KpaliHuaT
edeKT OT CbBKYNHOTO Bb34ENCTBME Ha Te3W NpPorpamu e TpaeH Bb3X0AAL, HaTUCK BbPXY LEeHUTe Ha
HEeABUMKMMOCTUTE B AbATOCPOYEH NAaH.

Hapacmealuama 3AMONHCHOCM

MpuTerKaHMeTO Ha HeOBUMKMMOCTM BCe MOoBedvye 3amnoysBa fAa Ce MNpeBpblia B MNPUBUAErUA Ha
3aMOXHUTE. COGCTBGHI/ILI,VITE Ha HEABUXMMOCTHU Npe3 nocieaHuTe 10-20 rogmHu nonyyasat Cepno3HO
yBe/IM4eHUNE Ha CTOMHOCTTa UM, KOETO yBe/in4aBa HETHATA UM COBCTBEHOCT M KaTo pPe3ynTaTt OoT TOBa
Bb3MOXHOCTUTE MM Aa KynyBaT HOBU HEABUXNMOCTU, XKENTAHNETO UM Aa I'IpM,EI,O6VIBaT AONBAHUTENHO
1M a AonbvaBaT NEHCUOHHUTE CU I'IOpTd)el‘/JI}'IVI C TO3M KNac aktmeu. JenbT Ha Tasu coumanHa rpyna e
cepuoseH. Te moraT Aa cu NO3BOAAT Aa I'IpVI,CI,O6VIBaT HeABUXMMOCTU NPU HACTOAWNTE LLeHOBU HUBA,
KaKTo 3a cebe cM TaKa M 3a AJa noanomorHaTt cBouTe Aela Aa Ceé BK/AKYaT B Masapa mam C
UHBECTUUMNOHHU UENNn. T'prEHETO OT Ta3u rpyna npeacraBniAaBa Cepuvo3Ha 4acCT OT arperatHoTo
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TbpCEHE W NOALbPX»A HACTOALWMTE BMCOKM LLEHOBUM HMBa. [pM HemocTura Ha A0CTaTbYHO HOBU
XUAMLWA Ha Na3apa TO3M UMK/ ce Camo3axpaHBa.

HedocmamwsuHo npedaazaHe

MasapbT Ha XKuanwa B O6eaMHEHOTO KPasiCTBO M3MUTBA XPOHUYEH HEAOCTUT Ha *Kuauwa. MpuinHute
32 TOBAa Ca KAKTO HapacCTBAWLOTO HAceseHuMe MNOAXPaHBAHO OT WMMMUrpauMaTa BCAeACTBME HA
aTPaAKTMBHUTE YCNOBMA HA Masapa Ha TPyAa, Taka M OT HeAOCTAaTbyHOTO npeasaraHe Ha
HoBonocTpoeHn gomose. Cnopeg JLL npe3 BTOpOTO Tpumeceuune Ha 2014 3anoyHaTUTE CTPOEXKM HaA
*K¥unmwa gocturat 137,000, HO Npy Temna Ha HapacTBaHe Ha AOMaKuHcTBaTa oT 220,000 roamwHo
TOBa € HeZ40CTaTbyHO.

MoHacToAWEM Ca HaAMYHM U OTBOPEHM HAKOJKO CXEeMM 3a HacbpyaBaHe Ha npegnaraHeTo U
paspeluaBaHe Ha npobaema c XxpoHnyHusa aedmumnT. CovuiecTsyBaTt obaye CbLLEeCTBEHU NOA03PEHMS, Ye
Te UWe NOCTUrHaT NpefBapUTeNHO 3aN0XeHWUTe UenM U Ye 3aedHo We 6baaT AoCTaTbyHKM 3a
paspellaBaHe Ha npobaema.

12.2.3. ®akTopu 33 bprKallli HAPACTBAHETO HA LIEHUTEe
Fonam 6poii dGaKTOopy OKa3BaT 3a4bpPKallo Bb3AENCTBME BbPXY pacTexa Ha LeHuTe u obema Ha
cfenkuTe Ha nasapa. Cpea TAX ca NnpobnemuTte CBbP3aHN C BUCOKUTE LEEHW Ha KUAULLATA OTHECEHM
KbM J,0XOAMTE U NO-PECTPUKTUBHUTE YC/I0BMA 3a OTMNYCKaHE Ha UMOTEYHW 3aeMU Cef, HacTbNBaHeTo
Ha ¢puHaHcoBaTa Kpusa ot 2008 roguHa.

1) KonwoHkmypHu ghakmopu

ColuecTBYBa KOHCEHCYC Cpef, aHann3aTopuTe No OTHOLIEHWE Ha CEPUO3HOCTTA Ha KOHIOHKTYpHUTE
dakTopK 33 onpeaensHe AMHAaMMKaTa Ha nasapa. Hail-3HauMMUAT GaKTop e BUCOKaTa OTHOCUTENHA
CTOMHOCT Ha XWAuLaTa B cpaBHeHMe ¢ goxoauTe. Toea obaye pedneKkTnpa u BbPXY yBeanyeHaTa
abconloTHa CTOMHOCT Ha CaMO-y4acTMeTO B MOKYyMKaTa, CNocobHOCTTa Aa ce M3N/aLaT MnoTevyHuTe.
HefocTaTbyHOTO NpeaiaraHe Ha HOBW XKM/WLLA OT CBOA CTPaHa MOKayBa LEHUTE U AOMbAHUTENHO
B/IOLIaBa Te3un Nnpobnemu.

2) OnaceHust 0mHOCHO 6B0ewjume pagHUW A HA AUX8EeHUMe NPoYeHmu

MOTEHLMANHOTO YBENIMYEHUNE HA IMXBEHUTE MPOLLEHTU NPe3 CNeABaLLUTE HAKOJIKO FOAMHN € CEPUO3HO
NPUTECHEHME KAKTO 3a CbLLECTBYBALUMUTE TaKa U 3a HOBWUTE COOCTBEHULIM HA XMAULLA, @ CbLLO TaKa U
3a cTabuiHOCTTa Ha Nasapa Ha HeABUKMMOCTU B ObeMHEHOTO KPaicTBO KaTo LANO.

BbnpeKkn ovyakBaHMA HeratueeH ed)eKT, O4YaKBaHMATa Ca, Y€ NOoBEYETO OT C06CTBeHMLI,MTe Ha Xunnunua
d)MHaHCMpaHM C MNOTEeYHU 3aeMu Le Ce NoHecCaT U We ce CNpaBAT C NOKa4BaHUATA Ha INXBEHUTE
npoueHTn. UCTopnyeckn 4OMaKMHCTBATa Ca ce CpaBaan C I'IOLI,O6HM HWBA Ha INXBEHUTE NPOLUEHTHU.

OuyakBaHMATa Ca CbLLO TaKa, Ye AMXBaTa NO MNOTEeYHUTEe 3aeMM HAMA Aa ce NOBMULUM B CbLATa CTeneH
KaKTO OCHOBHWA IMXBEH NPOLUEHT, TbM KaTo UCTOPUYHECKU NUXBEHUAT MapPX meXay cpegHaTta 1nxea no
NNOTEKNUTE N OCHOBHUNA INXBEH NPOLUEHT Ce € CBMBa/1 Npu NOKa4yBaHe Ha nocnegHuA.

B o6o6u.|,eHv1e Harnacurte cpea HesaBUCUMUTE aHA/IN3aTOPU Ca, Ye BbMNpPeKNn O4akBaHUTE NOBULLIEHUNA
Ha NNXBEHUTE MNPOLEHTN, OAOMAKUHCTBATA KaTO UANO C MaAJIKM U3KNKOYEHUA LWe Ce CnpaBAT C
NPOU3TNYHaLWMTE OT TOBA AOMB/IHUTE/THN (I)VIHaHCOBVI pa3xogun.
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3) PecmpukKmugHU yc/08us 3a 0MNYCKaHe Hd UNOMeYHU 3aemu

Cnep npernep Ha nasapa 3a MNOTEYHO KpeanTMpaHe OT CTPaHa Ha NPaBUTE/ICTBOTO Ca BbBEAEHW NO-
CTPOrM KpUTEpUU 3a KpeamTupaHe ¢ ornes u3barsaHe 3a B 6baelle Ha npobaemnTe U3NUTBaHMU Mo
Bpeme Ha rnobanHaTa ¢pmMHaHcoBa Kpm3sa oT 2008 r. Hackopo e BbBeAeHa U 40N bJHUTENIHA PECTPUKL S
33 KpeauTMpaHe Mpu BUCOKO CbOTHOLIEHME Ha CTOMHOCTTA Ha 3aeMuTe KbM [0XOAUTE Ha
KpeguTtononyyatenute. OCHOBHUAT 0OEKT Ha PECTPUKLMATA Ca KPeAUTHUTE UHCTUTYL MU, HO KPpalHUAT
edeKT Wwe 6bae NOHeceH OT KpeautononyyaTtenute. [paBUTENCTBOTO MMa TpyAHaTa 3agada da
6anaHcupa mexay nosMTUKaTa C1 Aa orpaHMyaBa 6€30TroBOPHOTO KpeauTUpaHe U pUcka ronsama yact
OT AOMAKMHCTBATA Aa 6bAaT M3KAOYEHM OT Nasapa Ha HeABUMKUMOCTU NopPaau OTHOCUTENTHO HUCKUTE
UM OOXOAM CNpSAMO TbpCeHMTe HMBA Ha (MHaHCMpaHe. Bbnpeku ToBa nocnegHUTe Harnacu Ha
NpPaBUTENCTBOTO Ca Aa OKyparkaBa HOBMUTE KyMyBauu Ha HEABUKMMOCTHU.

4) IlpudobusHu pazxodu

BucokuTe pasxoam no npuaobreaHe M CMAHA Ha MKUJMLLE CbLLO OrpaHMYaBaT TbpceHeTo M obopoTa
Ha nasapa Ha HeaBuXMmocTn B ObegnHeHOTO KpancTBo. OCHOBHMUTE KOMMOHEHTM Ha pasxoauTe ca
W3MCKBaHUATA 33 334aTbK U AbprKaBHUTE Takcu. MpobaembT HapacTBa MO 3HAYMMOCT C YBEMYEHME
Ha LeHWTe Ha XWAULLATA, TbiA KaTo U [BaTa KOMMOHEHTA Ce U3YMCNABAT KAaTo NPOLLEHT OT CTOMHOCTTA
W CbOTHECEHW KbM J0X0AMTE Ha CPEeAHOTO AOMAKMHCTBO 3aroYyBart Aa CTaBaTt HenocuaHu. ObpaTHo Ha
PaLMOHANHOTO CXBalllaHe, B Pe3y/TaT Ha BUCOKMTE TPaH3aKLUMOHHW Pa3xoAu NpeaaraHuTe Ha nasapa
HeABUXMMOCTM Ca NO-MasKo Ha BPOoI 1 B pe3yTaT ce NoJsly4yaBa Bb3XOAALL, HATUCK Ha LIEHUTe Nopaau
yBennyeHus ancbanaHc mexay TbpCceHe U Npes/araHe.

13. [TPOTHO3HU /TIPUBJIM3UTEJIHAU CTOMHOCTH HA
[TIEHAJ/IBUTE

CbrnacHo Bb3MOXKHOCTTa AaZleHa B pesieBaHTHOTO 3aKoHoaaTencTso, ,Heo J/loHaoH Kanutan® EALL He
npeacTasa NPorHosHa puHaHcoBa MHGOPMaLMS.

14. AIMWUHUCTPATHUBHY, YINPABUTEJIHU W HA/A3OPHHU
OPT'AHHU U BUCLIE PBKOBO/ZICTBO

14.1. JlaHHU 3a KJIFOYOBHU JiMIla IpU EMUTEHTa; UHAWKALIMU 32 OCHOBHU JJEMHOCTH,

HN3BBbPHIBAHU OT TAX U3B'BH EmutenTa
JpyKecTBOTO MMa egHoOCTeneHHa cuctema Ha ynpasneHue. CbrnacHo YypeguTenHua akT OT
09.04.2014 roamHa, e U3bpaH TpuuneHeH cbcTaB Ha C[ 3a TpuroauweH nepuod. Kbm gatata Ha
M3roTBAHE Ha HaCTOALLMA PErMCTPALMOHEH AOKYMEHT, [lpyKecTBOTO ce ynpasasaBa OT ClefHMA CbCTaB
Ha CA:

e Kpacmmupa Bbnuesa Bonauea — Anoctonosa — npegceaaten Ha C n usnbaHUTENEH AUPEKTOP
BusHec agpec: bbarapus, rp. Codpus, 1407, yn. , Oxenmc bayyep” Ne 103, an. 11.

e ApBokaTcko gpyrkectso "borgaHos u MNeHes", 3am. npeacenaten u uneH Ha CL, npeacraBnasaHo
B8 C[1 ot AtaHac TpudoHos boraaHoB — uneH Ha C/.

BusHec agpec: bbarapus, rp. Codpus, 1407, yn. , Qxenmc bayyep” Ne 103, an. 11.
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e ,Antepama” EOO[, uneH Ha CA, npepcrasnasaHo B CA oT Kpacumupa BbnyeBa Bbnuesa —
AnoctonoBa

BusHec agpec: bvarapus, rp. Codus, 1407, yn. , Oxeinmc bayyep” Ne 103, an. 11.

CumutaHo ot 18.05.2015 roa. no naptuaata Ha ,Heo JloHaoH Kanutan® EALl e BincaHa NpomMmsHa B
cbcTaBa Ha CbBeTa Ha AupekTopute U ,Antepama” EOO/] e ocBoboaeHO KaTo yneH Ha C/l, a 3a HOB
yneH e n3bpaH Meoprmn AnekcaHapos TOHKOB.

e [eoprn AnekcaHapos TOHKOB —u4seH Ha CA.
BusHec agpec: bbnarapus, rp. Codpus, 1407, yn. , Qxenmc bayyep” Ne 103, an. 11.

dpyxecTtBoTOo ce npeactasnasa ot UsnbaHutenHua ampektop Kpacumupa Bbnyesa Bbnyesa —
Anoctonosa.

CbrnacHo nsnckBaHuATa Ha yn. 116a, an.2 ot 3MMLUK Hesasncum yneHn B8 CL, e l'eoprn AnekcaHapos
TOHKOB U NO OTHOLLEHME HA HEro Ca CNa3eHn CneaHUTe U3NCKBAHUA Ha 3aKOHa:

1. He e cayxuTen B JpyrKecTBOTO;
He e aKLMOHep, KOMTO MpuTe)kasa MPAKO WAM Ype3 CBbP3aHu aMua Hall-manko 25 Ha cTo oT
rnacosete B 06W0TO cbbpaHMe UK e CBBbP3aHO C [py»KecTBOTO IMLE;

3. He e nue, KOEeTO e B TPalHW TbProBCKM OTHOLEHMA C [l pyKecTBOTO;

4. He e yNeH Ha ynpaBuTENEH WAM KOHTPOJIEH OpraH, MPOKYPUCT WAWN CAYKUTEN Ha TbProBCKO
APYXKECTBO MW APYrO IOPUANYECKO ANLE NOT. 2 U 3;

5. He e CBbP3aHO /iMLe C APYr Y1eH Ha yNpaBuTeNHUA opraH Ha lpy»KecTsoTo.

BusHec agpechbT Ha BCUYKM YneHose Ha CA e: Bbarapus, rp. Codus, 1407, yn. , Qxeimc Bayuep” Ne
103, an. 11.

UHPopmaumna 3a yupeautenute Ha ,Heo JloHgoH Kanutan” EA/[], AOKONKOTO OT yupeasBaHeTo Ha
eéMUTEeHTa, He Ca USMUHaNIU 5 roanHun

Yupeauten Ha ,Heo MloHgoH Kanutan“ EAL e ,EH Eiy Cu An“ EAL peructpupaHo B TP ¢ EMK
203000413 1 npeameT Ha AEMHOCT TbProBWA, TbProBCKO NPeACTaBUTENCTBO, MOCPeaHUYecTBo,
areHTCTBO HAa MECTHM U YyKAECTPaHHW AMuUA B CTpaHaTa U 4YyKOMHA, OTAaBaHE Ha ABUXUMU U
HEeABUXUMU MMOTU, CEPBU3HM YCAYTK, KAKTO U BCAKA Apyra AeNHOCT, KOATO He MPOTMBOPEYU HA
HOpMaTUBEH aKT. EAHoNMYeH cobcTBEHMK Ha yupeguTens ,EH Eiy Cu An“ EALlL e Bennyko AHTOHOB
AnocTonoB, a u3nbaHUTeNeH gupeKkTop e Kpacumumpa BbiyeBa BbayeBa — AnoctonoBa, KoATO e
M3NbAHUTENIEH OMPEKTOP U Ha ,,Heo SloHgoH Kanutan® EALL.

BusHec agpecsT Ha yupeautens e: bbarapus, rp. Codus, 1407, ya. ,Oxenmc baydep” Ne 103, an. 11.
MHPopmaLma Ha BCAKAKBU GaMUIHU BPDB3KU

EaHONMYHMAT cobcTBEeHUK Ha yupeamtens Ha ,Heo JloHaoH Kanutan“ EAL ,EH Eiy Cu Ai“ EAL
Bennyko AHToHOB Anoctonos U Kpacumumpa Bbnyesa BbaueBa — ANOCTON0BA, KOATO € U3MbAHUTENIEH
anpekTop v Ha ,Heo NloHaoH Kanutan” EAA v ,,EH Ev Cn Ai” EA/L ca cbnpysu.
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OcBeH Taka npeacTaBeHaTa MHPOpMaLMA 32 GaMUIHN BPB3KU, HAMA ApYyrM GaMUIHU BPB3KU MeXay
ivuaTa, MOCOYEHM B Ta3M TOUKa.

Mo-gony ca NnpeacTtaBeHM AAaHHM 33 UMeHaTa, QYHKLMUTE, YNPABNEHCKUA ONUT U 3HAHWUA, KAaKTO 1 33
OCHOBHUTE AEWHOCTU, M3BBbPLUBAHM U3BbH ,Heo JloHaoH Kanutan” EAL 3a nepuopd oT neT roanHu
Ha3aj, OTHOCHO BCEKM eAmH OT uyneHoseTe Ha C[, yupeautena n eAHONUYHUAT COOCTBEHWUK Ha
yypeantena Ha eMUTEHTA:

MmeHa: Kpacumupa BbaueBa BbaueBa — Anocrtonosa
®OyHKuma: NMpepcepaten Ha CO v M3nbaHUTENEH ONPEKTOP

MmeHa: AtaHac TpudoHoB borgaaHos Kato npeactrasuten B C[I Ha AABOKATCKO APYXKecTBO
"BoraaHos u MNeHeB"
OyHKuMA: 3am. npeacepaten n Ynen Ha CJ,

MmeHa: Kpacumupa Bbnuesa Bbnuesa — AnoctonoBa, Kato npeacrasuten B CA Ha ,Antepama”
EOO/
@dyHKuMA: yneH Ha CAO go 18.05.2015 roa.

MmeHa: Neoprn AnekcaHgpos TOHKOB
@yHKuMA: YyneH Ha CA ot 18.05.2015 roa.

NmeHa: ,EH Eitu Cn A EALL,
dyHKUMA: yupeguTen Ha ,Heo SloHaoH Kanutan” EAL]

HuKkoi oT uneHoBeTe Ha C[l, yupeauTens, Kakto U eHONNYHUAT COBCTBEHMK Ha yupeguTens ,EH Eiy
Cu Aii“ EAl Bennyko AHTOHOB AMOCTO/IOB HE € OCbXKAaH 3a M3mama 3a nocnegHuTe neT rogmHu. Ha
yneHoseTe Ha CA Ha EmuTeHTa U eAHOANYHMAT COBCTBEHMK Ha yypeguTena He ca HanaraHu
NPUHYAUTENHU agMUHUCTPATUBHN MEPKU UAN aAMUHUCTPATUBHU HaKasaHWA npes3 nocaegHute 5
roAMHN BbB BPb3Ka C AENHOCTTA UM.

HuKoi oT uneHosete Ha C, yupeautens u ea4HONUYHUAT cobBCTBEHMK Ha yupeauTtena ,EH Eiy Cu Ai”
EA[ Bennyko AHTOHOB ANOCTO/10B Npe3 nocaegHuTe net rogMHu npean U3roTBAHETO Ha HacToALWMA
PerncrtpaumoHeH fOKYMEHT He e 61 YNeH Ha ynpaBUTENIHUTE UKW HaZ30PHU OpPraHn, HeorPaHUYEHo
OTFOBOPEH CbAPYXKHWUK WUAW NULE, 3aeMalllo PbKOBOAHA QYHKLMA B APYKECTBO, CNPAMO KOETO €
OTKPWUTO MPOM3BOACTBO MO 06ABABAHE B HECHCTOATENHOCT, MPEKPATEHO MOPaAM HECbCTOATENHOCT
OPYXKeCTBO, APYKECTBO YNPaBAABaHO OT CUHAMK UKW NPEKPATEHO C IMKBUAAUMA OPYMKECTBO.

Cnpsmo HMKOM oT uneHoBeTe Ha C[l, yupeanTtensa u e4HONNYHUAT COBCTBEHUK Ha yupeauTens ,EH Eiy
Cn Ai“ EAO Benunuko AHTOHOB AMNOCTONOB He € OTKPUTO MPOU3BOACTBO NO 0bABABaHe B
HEeCbCTOATENHOCT U He e 06ABABAH B HECHCTOATENHOCT

Cnpamo HMKoWM oT uneHoseTe C/l, yupeantena n egHONNYHUAT COBCTBEHUK Ha yupeauTens , EH Eiy Cu
Aii“ EALl Bennuko AHTOHOB ANOCTOJIOB He ca HanaraHuM CaHKLUMWM OT 3aKOHOBU WM perynaTopHu
opraHu (BKAOYMTENHO onpeaeneHu NpPodecMoHasHM OpraHu), HUKOW OT uyneHoseTe Ha CA,

M

yypeguTtena n eaHONNYHMAT cObBCTBEHMK Ha yypeautens ,EH Eiy Cu A“ EAL Bennyko AHTOHOB
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AMoCTON0OB He e AuWaBaH OT NpaBoTO A3 ObAe YNeH Ha aAMMHUCTPATUBHM, YNPaBUTENHU WU
PbKOBOAHM GYHKLUM B EMUTEHT MW OT U3MbJIHABAHE Ha ATbXKHOCT B PbKOBOACTBO, UM U3MbJ/IHABAHE
Ha AOeMHOCT Ha eMWTEHT, 3a nocnegHuTe neT ToAMHM, NpeauM W3roTBAHETO Ha HacToAwmA
PerncrpaumoHeH AOKYMEHT.

OcBeH uneHoBeTe Ha C[, apyru cayxutenm Ha [Jpy*KecTBOTO HAMAT OTHOLLEHME 33 YCTaHOBABAHETO
Ha ¢aKTa, aanu , Heo JloHgoH Kanutan” EALl pasnonara c noaxo4ALwmM 3HaHUA M ONKT 3a yNpaBJeHNETO
Ha CBOATA CTOMAHCKa AeNHOCT.

B nanbnHeHune Ha un. 116r ot 3MMLK, CbBeTbT Ha AnpekTopuTe Ha ,Heo JloHgoH Kanutan” EAL uma
HamMepeHWe Aa HasHauuM No TPy[OB AOroBop [MPEKTop 3a BPb3KM C MHBECTUTOPUTE, KOWTO A3
OTroBapA Ha U3UCKBAHMATA Ha yn. 116a, an. 1 ot 3MMNLK n He e yneH Ha CbBeTa Ha ANPEKTOPUTE Ha
,Heo NoHpaon Kanutan” EALl, cnep Kato [py»ecTBOTO Npuaobue cTaTyT Ha Ny6/IMYHO APYKECTBO No
cmucbna Ha 3MIMLK.

FpaduKa 24 AgekBaTeH onuT

Ekunute Ha ,Heo JloHgoH Kanutan“ EAL]
Borat onuT No M3Nb/IHEHME Ha NPOEKTU B U ApyXecTBOTO 3a YynpaBaAeHUNeTO Ha
HEABUXKMMOCTK Ha E'b.ﬂrapCKMﬂ nasap npoeKkTuTe "AnTepaN\a” E(:)OﬂI
pasnonarat ¢ 6orat onuT  no
M3NbAHEHNETO Ha CTPOUTENHU 0DEKTU B
Bbarapua, KakTo M NPU KOHCYATUPAHETO
borart MHBECTULLMOHHO 6aHKOBMKOpI'I0paTMBHO Ha TpeTu Anua No noBoA Ha I'IO[l,O6HVI
$UHaHCOB onuT NPOEKTH.
OcHoBaTennte wu KawdoBute oGuUrypu
pasnonaraT M c 6oraT WMHBECTULMOHHO
6aHKOB M YNPaB/IEHCKM OMNUT.
BbTpewHUAT onNuT 1 eKcnepTm3a 3a BCEKU
eQMH KOHKpeTeH MpoeKT uwe 6baaT
[0Nb/BaHM C T€3M Ha BbHLIHM eKCNepTn 1
KOHCYNTAaHTX, KaKBUTO Ce  OKarKaT
Heobxoanmm 3a ycnewHoTo
OCbLLECTBABAHE HA BCAKA eAHa cAeKa.

PaboTta c NMbPBOKMACHUN EKCNEPTU BbB BCUYKH
KPHUTHUYHK obnactm

KPWUTUYHO OTHOLWIEHWME KbM Na3apHUTE M BCUYKM

APYrv CoNbTCTBaLLM PUCKOBE

,Heo JlonpoH Kanutan® EAL we ce oTHaca KPUTUYHO KbM BCMYKM NA3apaHn U APYrn CbibTCTBALLM
PUCKOBE, KaKTO M KbM COBCTBEHUTE CU CMOCOBHOCTM Aa 'M OLEeHU NMPaBUAHO U B AeTannn. BunHarm,
KOrato e HeobxoAMmMO e ce TbPpCM MHEHUETO M eKcnepTusaTa Ha TpeTu Hes3aBUCUMMU
npodecnoHanncTu B CboTBeTHaTa obnacr.

BbTPELHMAT ONUT Ha A4PY!KECTBOTO Ce OYaKBa Aa bbae AOMbAHEH M MNOACUIEH OT NPeACcTaBUTENUTE
Ha K/Il0YOBUTE aHKEPHM UHBECTUTOPM, KOMTO ce npeanonara ga 6bAaT Cepuo3HO 3anHTEPECOBAHM OT
ycnexa my.

Kpacumupa BobaueBa-AnocronoBa 3aBbpliBa MKOHOMMKA W ynpaBneHWe HaA Typudma B
NKoHoMMYecKn YHMBepcUTET BbB BapHa. Mpuaobusa marucTbpcKka cteneH no CToNaHCKo ynpasaeHue
oT YHusepcuteT Mpod. a-p AceH 3naTapos — bByprac. MNpes centempu 2002 roagnHa NocTbnBa Ha
paboTa B O6wMHa NPUMOPCKO, KaTo AbPXKABEH CAYKUTEN — INaBeH ekcnepT CTonaHcKa AeHoCT. Bbe
BPEMETO OCbLUECTBABA KPAaTKOCPOUYHM LEMHOCTU NO AOrOBOP, KATO YNPAaBUTEN HA NPeanpuaTUAa U
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cneuyanmnsaumm B TbproBckM 6aHKM BbB BapHa v byprac. Ot 2008 rogMHa 1 KbM HAaCTOALLMA MOMEHT
€ MEHUAXKbP Ha KaHTOpPA Ha YacTeH cbaebeH UsnbaAHUTEN.

OCHOBHM AEﬁHOCTM M3BbpPLUBAHU U3BBH emuTeHTa oT Kpacumupa Bbauesa-Anocronosa

e  THK Kenutbn MeHngaxmuHT AL ¢ EMK 203217465 - oT natoto Ha 2014 ro4., KakTo U KbM
HaCTOALLMA MOMEHT e yneH Ha C[]

e EH Eiy Cn Air” EAL c EMK 203000413 - cumtaHo o1 31.03.2014 roA. A0 HACTOALWMA MOMEHT €
yneH Ha CvBeTa Ha [upekTopute

o ,HEO ®UH KANUTAN“ EAL c EMK 203057624 - cumTaHo oT 14.05.2014 roa. Ao HacToAwwmA
MOMEHT e YneH Ha CbBeTa Ha [lupeKktopuTe

o L A/ITEPAMA” EOO/ c EMK 115877903 - oT yupeaaBaHETO Ha ApYy»KeCcTBOTO npes AHyapu 2011
roa. Ao 24.03.2014 roa. e egHoAn4YeH COBCTBEHUK Ha KanuTana, KbM HacTOALIMA MOMEHT €
ynpasuten Ha ,ANTEPAMA” EOOA.

OcBeH noco4vyeHuTe y4yactma Kpacumupa BbnueBa-AnocronoBa HAMA ApPYrM 3HAYUTESIHU MO
OTHOLWEeHNe Ha TO3N eMUTEHT Y4aCTUA B KanNnTasla, KaKTO U HAMa NpeKpaTeHn y4actmna B Kannutania Uuaun
B aAMWHUCTPATUBHUTE, HAL30pPHUTE WM YNpPABUTE/IHUTE OpraHM Ha ApyrM Apy)KecTBa npes
nocnegHuTe 5 roguHu.

ApBokaTr ArtaHac borgaHoB e 3aBbplwua cneuManHocT Marnmctbp no npaso B MY "Maucui
XnneHgapckun'. YYacTHUK B MHOMKECTBO Nporpamu 3a npodpecnoHaiHo obydyeHne n KBaamduKauMOHHM
nporpamu B ToBa umcnio "EBponeicko npaso”, "TbproBusTa C eHeprus U eHepruiHMAT nasap" wm
"MpeobpasysaHe, JInkengaums n HecbctoatenHoct". Mma 6orat npodecroHaneH onut B 061acTTa Ha
KOpPMNOpaTMBHO NpaBo, NpuaobuBaHWs, BAMBAHWSA M pasgenaHe Ha ApPY!KecTBa, MHBECTULMU U
eHeprumHo npaso. Kbm HacToAwMA MOMEHT afBoKaT borgaHoB e yypeauten v ynpasnAsaly,
CbAPYXKHUK B AABOKATCKO aApyxecTsBo borgaHos 1 MNeHeB. AgBOKaTCKO ApyxecTBo boraaHos u MNeHes
e ocHoBaHo npe3 2009 roauHa. MNoHacTosAWwem e ef4HO OT Hal-6bpP30 pPa3BMBALLUTE Ce afBOKATCKU
apyxectsa B8 Mnosams. Cneunanmsmpa B AOrOBOPHO, KOPNOPATUBHO M GUHAHCOBO NpPaBoO, B KOUTO
npuTerkasa 6orat onut. CbapyKHMUNTE ca C Hag 20 r. ONUT BCEKM U CbC CEPUO3HU KINEHTU Cpes,
KOUTO: Bbarapo - amepuKkaHcka KpeautHa 6aHka Afl, EBH Bbarapusa Al, KombuHaT 3a UBETHU MeTanu
Afl, TOPYBCO - Kbpagskanu ALl, MpoduanHk EOOA, MBAN Mnosans A u CokoTab Bbnarapua EOOL.
L pyKecTBoTo YieHyBa B pegmua npodecnoHanHN OpraHn3aLmMm u NoAabpKa NapTHbOPCTBA C BOAELLM
€BPONeNCKU KaHTOPW.

OCHOBHM AeNHOCTU U3BBPLUBAHU U3BBH EMUTEHTa OT AABOKATCKO ApyKecTBo boraaHoB u MNeHes

e EPUM OULLI“ AO c EMK 203249884 - cumTtaHo oT 10.10.2014 roa. A0 HACTOAWMA MOMEHT e
usieH Ha CbBeTa Ha AupekTopuTe

e THK KEMUTBb/ MEHUAXMDBHT” AL ¢ EMK 203217465 - cuutaHo ot 15.09.2014 roa. no
HACTOALMA MOMEHTA € aKLMOHep B Kanutana

OCHOBHM AeﬁHOCTM M3BbPLUBAHU U3BBH EMUTEHTa OT aABoOKaT AtaHac boraaHos

e EH Eiy Cn Air” EAQ c EMK 203000413 - cymtaHo ot 31.03.2014 roA. A0 HACTOALLUSA MOMEHT €
yneH Ha CbBeTa Ha ANpeKTopuUTe
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e 30HA MPOMBPTN“ OOA c EMK 200913928 — cumTtaHo ot 06.11.2009 roa. A0 HacToALWMSA
MOMEHT € CbAPYKHUK B KanuTtana

OcBeH nocoyeHuUTe yyactna AaBOKaTCKO apyXecTtso borgaHos u MNeHeB 1 aasokaTt AtaHac boraaHos
HAMAT APYrn 3HaUYUTESHU MO OTHOLWEHWE Ha TO3UM eMUTEHT y4yacTUA B KanuTana, Kakto MU HAMaT
npeKkpaTeHu y4acTma B KanuTana uam B aAMUHUCTPATUBHUTE, HAA30PHUTE UK YNPABUTENHUTE OpraHn
Ha apyru gpy*kectsa npes nocneaHuTe 5 roanHu.

Feopru AnekcaHgapoB TOHKOB e 3aBbplMA DakanaBbp cneumanHoct MapketuHr B8 MY "Mauncui
XvneHaapckn", KaTo My NpeacToM NPUKAOYBAHE Ha MarMCTbpCcKa CTemneH Mo cblliaTa CNeunanHocT B
cbwma BY3. MputerkaBa cnegHuTe KBanndukauum B chepata Ha ¢uHaHcute: EKcnept duHaHcos
Ananuszatop (CFA) — kaHauaat ll-po Hueo; FCA, CF 30 Customer function ot Financial Conduct
Authority — BeaukobputaHus; Series 3 License ot Financial Industry Regulatory Authority (FINRA).
MputexkaBa ONUT HA MEHUAXKDBPCKM No3munn ot tonm 2006 r. 4O HAcTOAWMA MOMEHTa B NO — A0y
n3bpoeHuTe apyKecTsa.

OCHOBHM AEVIHOCTM MU3BbPLUBAHU U3BBH emuTeHTa oT leopru ToOHKOB

e TNK Capital Management (UK) Ltd, apyxectBo pernctpmpaHo BbB BennkobputaHus c Ne
7549671 — cuntaHo ot 03.03.2011 roA. 1 KbM MOMEHTa € eIHONMYEH COBCTBEHUK Ha KanuTana
M MEHUIXKDBP HA OPYKECTBOTO

e |B Network Development Ltd, apy»kecTBo pernctpupaHo BbB Bennkobputanma c Ne 7797932
— cyuTaHo ot 05.10.2011 rog. ¥ KbM MOMEHTA € eAHO/MYeH COBCTBEHMK Ha KanuTasia U
MEHUIKBP Ha APYKECTBOTO

e, THK KEMUTbA MEHUAXMBHT (K0 KEW)“ EOOA, ¢ EMK 200931876 - cuntaHo oT 15.09.2010
rog. 0O HACcTOAWMA MOMEHT e ynpasBuTen Ha ApyrKectBoTo, a oT 12.09.2013 roa. e un
efHonYeH coObCTBEHUK Ha Kanutana

e ,THK KEMUTBb/T MEHUOXKMBHT” AL ¢ EMK 203217465 - cumtaHo ot 15.09.2014 roa. no
HACTOALWMA MOMEHTA e YieH Ha CbBeTa Ha aupekTopuTe

o T Em Kenuton” EOO/ c EMK 201223549 — npe3 nepuoga 07.08.2010 r. — 25.06.2011r. e
ynpasuren;

o, Banxana UHBecTmbHTC (Bbarapus)“ EOO/ c EMK 201301292 — npes nepuoga 06.10.2010 . —
27.06.2011 r. e ynpasuten;

o AT daitHeHc” EOO/L c EMK 200467016 — npe3 nepuoga 10.11.2008 r. — 12.06.2011 r. e
ynpasuten, a npes nepmoaa 15.05.2009 roa. — 12.06.2011 roa. e eaHONNYEH COBCTBEHUK Ha
Kanutana;

e, [AT Puan Ectent” EOO/ c EMK 200441648 — npe3 nepuoaa 24.10.2008 r. — 12.06.2011r. e
ynpasuten, a npes nepmoga 28.04.2009 roa. — 12.06.2001 rog. e eaHONNYEH COOCTBEHUK Ha
Kanutana;

o AT EHepgxun”“ EOOL c EMK 200436601 — npes nepmoaa 22.10.2008 rog,. — 12.06.2011 roa. e
ynpasuten, a npes nepuvoga 28.04.2009 r. -12.06.2011 r. e M eaHONMYEH COBCTBEHUK Ha
Kanutana;

e AT Ipyn“ EOOA c EVMK 160121096 — npe3 nepuoga 22.10.2008 r. — 12.06.2011 r. e
e4HONYEH COBCTBEHUK Ha KanuTana v ynpaBuTen Ha ApyXKecTBOTO;
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e ,TOBOKO Ipyn“ EOO/A c EUK 200267304 — npe3 nepuoga 22.07.2008 r. — 16.04.2009 r. e
yNpaBUTeN U CbAPYKHUK B KAaNuTana;

PezaucmpayuoHeH dokymeHm — ,,Heo /loHdoH Kanuman“ EAL

OcBeH noco4veHuTe ydyactna Freopru TOHKOB HAMA APYrY 3HAYMUTENHM NO OTHOLWEHUE HA TO3U EMUTEHT
y4acTMA B KanuTana, KaKToO M HAMA NpeKpaTeHW y4yacTMA B KanuTana B agMWHUCTPATUBHUTE,
Ha430pHUTE UAM YNPaBUTEAHUTE OPraHM Ha APYIY APYXKeCcTBa nNpe3 nocaeaHuTe 5 rognHu.

Yupegurtenar Ha ,Heo SloHgoH Kanutan“ EAL ,EH Eitu Cn Air“ EAL e pernctpupaHo B TP ¢ EUK
203000413 » npeameT Ha AENHOCT: TbProBuA, TbProBCKO MNPeACTaBUTE/ICTBO, MOCPEAHNYECTBO,
areHTCTBO Ha MECTHM W YyXKAECTPaHHU /iMua B CTpaHaTa M YyKOWHaA, oTAaBaHe Ha ABUMMKUMKU U
HEeABUXUMM UMOTU, CEPBU3HM YCAYIU, KAKTO U BCAKA Apyra AenHOCT, KOSTO He NPOTUBOPEYM Ha
HOPMATUBEH aKT. EAHONMYeH cobcTBEHMK Ha yupegmuTens ,EH Eiy Cu Aln“ EALL e Bennyko AHTOHOB
Anoctonos, a manbaHuTeneH gupektop e Kpacumupa Bbnyesa BbaveBa — AnNOCTONOBa, KOATO e
U3MbAHUTENIEH ANPEKTOP U Ha ,Heo JTonaoH Kanutan“ EAL.

OCHOBHM AeHOCTU U3BbPLUBAHU U3BBH eMUTeHTa oT ,EH Eitu Cn Ai” EA
A

e _Heo ®uH Kanutan” EAL c EWMK 203057624 — oT yypeanaBaHETO Ha [APYXKECBETBOTO A0
HacToALMA MOMEHT nNputexkasa 100% ot KanuTana

OcBeH noco4YeHoTo y4yactue, yupeautensat ,EH Eiy Cu At EALl, He npuTekasa NPaKo WM HEMNPSKO
yyacTue B KanuTasna u/uam He y4acTsa B ynpaBuTe/IHUTE OpraHu Ha APYrv TbProBCKU APYXKeCcTBa OCBEH
€MWUTEHTa, KaKTo M HAMa NPeKpaTeHU yyacTus B Kanutana uan B aaMUHUCTPATUBHUTE, HAA30pHUTE
WM YyNPaBUTENHUTE OPraHN Ha APYrv APYXKeCTBa Npe3 nocnegHuTe 5 roguHu.

14.2. KoHQIMKT Ha HWHTepecu Ha aJMUHUCTPAaTUBHUTE, YINPABUTEJHUTE WU
Ha/JI30pHU OpraHy U BUCLIETO PbKOBOACTBO
MNoco4yeHunTe no-rope nuua, yneHose Ha C Ha ,Heo JloHaoH KanuTtan“ EALl, 3anaBABaT, Ye KaKTO Mo
OTHOLLEHME Ha TAX, TaKa U MO OTHOLWIEHWe Ha ydypeauTens Ha emuTteHTa ,EH Eiy Cn Ail” EALL He e
Hanuue:

MoTeHuManeH KOHPAMKT Ha MHTEPECU MeXAY 3aAb/KEHNATA UM KbM [lpy»KecTBOTO M TEXHUA INYEH
WHTEpeC NN APYrv 3a4b/MKEHUSA;

[oroBopeHoCTM MAN CMOPA3yMEHUA MEXAY FNaBHUTE aKLMOHEPW, KAWMEHTU, AOCTaBYMLM U ApYrU
/ML, Bb3 OCHOBA Ha KOETO HAKOW OT YneHoBeTe e u3bpaH 3a yneH Ha CJ;

OrpaHuyeHuns, npmetn oT yneHosBeTe Ha C/[l, OTHOCHO Pa3NOpPENKAAHETO C TEXHM aBOAPWU B LLEHHU
KHUKA Ha [lpyKecTBOTO, B paMKKTe Ha onpeaesieH Nepuoa.

14.3. T'apaHLMM 3a 3alMTa HAa UHTEPECUTE HAa UHBECTUTOPUTE
Iﬂ,py)KeCTBOTO € 3a/10XKNN10 B CBOATA OpPraHM3auMOHHa CTPYKTypa peanua rapaHaumoHHU MmexaHU3IMHn
ocurypasalm 06eKTUBHOTO U 6e3I'IpMCTpaCTHOTO ynpassieHne B UHTEpPEC Ha HUHBECTUTOPUTE.
OCHOBHUTE MEXaHN3MU Ca U3/IOKEHU B cnegHata rpad)vn(a.
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paduKa 25: FapaHUMOHHU MEeXaHM3MU 33 UHBECTUTOPUTE

Yyactmne 8 C[l Ha
npeacTaBUTENN Ha MoapobHo

WUHCTUTYLUUOHATHU NN3aHUPaHE Ha BCEKU
WHBECTUTOPU NMPOEKT

lNon3saHe Ha NbPBOKNACHU

CYETOBOAHU U NPaBHU

KOHCYNTaHTU BbB BputaHua u MpodecunoHanHo

lMonseaHe Ha NMbpPBOK/AACHU
KOHCYNTaHTU U areHuun no
KUNULLHW HEABUXXMMOCTU B

JloHAOH

M3nonseaHe Ha akpeaUTUBHU
MeXaHU3MU Npu
npuaobusaHe u peanusauna

U3MbIHEHUE Ha
NpOeKTUTe U
napTHUpaHe ¢
MbPBOKNACHU
npeanprvemaion B
JloHpoH

Bvarapua

Ha pUCKose

3acTpaxoBaHe Ha BCUYKU

AICHO 1 KOHKPETHO pasnucaHu
npoueaypv v npasuna PUCKOBE, KOUTO APYXKECTBOTO

He cnegsa Aa HOCK

banaHcupaH nogpobeH
A0roBop € APYKECTBOTO 3a KoHTpon
ynpaBneHue Ha NPoeKTUTe

[MpaseH 1 UKOHOMUYECKN
aHaNn3 Ha BCEKU eaunH
npeanpuvemMaH NpoeKkT

14.4. IlepcoHan
,Heo NloHgoH Kanutan” EAL we noabprka MUHMManNEH nepcoHan. OCHOBHUTE HeEOHX0AMMM PON U
dYHKUMM We 6baaT ayTCOPCBaHN UM Ha APYXKECTBOTO 3a YNpaB/ieHUE Ha NMPOEKTUTE UM HA BbHLLHU
[ocTtaBunLUM. NOCTOAHHO M NPAKO 3aeTuTe B AeMHOCTTa We 6baart:

- M3NbAHUTENHUA OUPEKTOP, KOMTO Le CbBMECTABA M GyHKUMMTE HA GUHAHCOB ANPEKTOP.
- TexHW4YecKu CbTPYAHWK, KOWTO WEe M3NDb/AHSABA M PONATA HA CEKPeTap W Lie ce rPUXM 3a
[OKYMEHTO-060pOTa, apXMBa Ha AOKYMEHTALMATA U KOMYHWUKALMATA C TPETU Anua.

HesaBucumo ganv we 6baaT M3NbAHABAHM OT NPAKO 3aeTW MW BbHLUHW A0CTAaBYULM, OCHOBHMUTE
ponu we 6baaT 06xBaHaTM M OPraHM3MpPaHKN MO HAYMH rapaHTUpaLy, 6e3ynpeyHoTo GpyHKUMOHUpPaHe
Ha [ pY»KecTBoTO.

14.5. ®uHaHCH, CYETOBOCTBO M IPABHO 0OCTY>KBaHe
Monutukata Ha ,,Heo JloHaoH Kanutan” EA]l e noaapbKKaTa Ha MUMHUMaAHO HeOBXoAMM NepcoHan ¢
L,en orpaHMyaBaHe Ha pasxoamTe u noaabprkaHe Ha GOKyC BbpXy OCHOBHATa AEMHOCT.

Ponata Ha pUHAHCOB AMpPEKTOP LWe 6bae U3NbAHABAHE OT U3MbJAHUTENHUA ANPEKTOP NPe3 NbpBUTe 2
r. C4eToBOACTBOTO Le 6bae ayTcopcBaHo KbM BAH — KoHcynTaumum v ynpasnenune EOO/ c ynpasuten
ODaHunen 3natkos Kones. [py*KecTBo ¢ 6oraT onuT B CYETOBOAHOTO O6CAYy:KBaHe Ha Nyb6/AMUYHM
LPY»KecTBa, MHBECTULMOHHM NOCPeaHNLM N yNpaBaaBawm apy*ecTsa B bbarapua. MNo oTHoOWeHWETO
Ha onepauyunTe B JIOHAOH, We ce Ha3HA4YaBaT BbHLUHM CHETOBOAMTE/IN 3a BCEKU €OMH NPOEKT, BCAKO
€[1HO OAbLULEPHO APYHKECTBO UM CbBMECTHO APYHKECTBO C SIOKasAeH NapTHbop. OCBeH cHeTOBOAUTENINTE
no npoekTtute, ,,Heo JloHaoH Kanutan® EAZl non3ea gaHbYyHO-NPaBHM M 06LLLONPaBHN KOHCYATALMK Ha
MbpBOKNAcHaTa npaBHa KaHTopa [eHToHc, www.dentons.com/c otrosopeH 3a HJ/IK agsokar
CeeTnosap flHKOB. Bbsarapckoto npaBHO 06C/Ay)KBaHe e MNoBepeHO Ha AABOKATCKO ApPYMKECTBO

“borpaHos u lNeHes, www.bogdanov-penev.com
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15. Bb3HATPAKAEHNUA U KOMIIEHCALIUN

15.1. Pa3sMep Ha M3MJIaTeHOTO Bb3HArpakJeHue Ha Juiarta no T. 14.1
Bbs BPBb3Ka C nocneaHata Nb/iHa d)MHaHCOBa rogunHa, nnuata, Noco4vyeHn B T. 14.1 ot HaCToALWMNA
AOKYMEHT ca He noJsiy4aBanu GMHAHCOBU Bb3HarpaXKaeHus.

He ca Hanuue HenpeasnaeH Nanm OTCpoYeHU KomMneHcaunun un O6€3LLI,eTEHMﬂ B HATypa, JaAdeHUN Ha
nnuata no 1. 14.1 ot EmuteHTa 3a YCnyru, BbB BCUHKUTE UM CbYHKLI,MM NO OTHOWeHMe Ha EmuTteHTa.

OuakBga ce 3a 2015 roa. Bb3Harpa*kaeHUATa Ha YneHoseTe Ha CbBeTa Ha AMPEKTOpUTe Ha eMUTeHTa
Aa 6baat 6pyTHo no 1,000 nesa Ha mecel, Man obuo 12,000 Ha roanHa 3a BCEKW YeH.

06wy cymu, 3a4ensHu WAM HauucnaBaHM OT EMMTEHTa 3a npedocTaBAHE HaA MNEHCUW, Apyru
KOMMNEeHcaLMn Npu NeHCUoHMpPaHe Wan 3a Apyrn NnogobHM obesweTeHma

KbM fgaTaTa Ha M3roTBaHe Ha HaCTOALIMA PerucTpaunoHeH AOKYMeHT, [pysKecTBOTO U Herosute
ObLEPHN NPeanpuUATUA He ca 3a4eNA/IM U He ca HauyuCaABaAu CyMM 3a NpeaocCcTaBsHe Ha NeHcuu,
APYTY KOMMNEHCALMM NPU NMEHCUOHUPAHE UK 3a APpYyrv Noao6HN obesweTeHuns.

16. [TPAKTUKHW HA PbKOBOAHUTE OPTAHU

16.1. /JlaTta Ha U3THMYaHe HA TEKYILMA CPOK 3a 3aeMaHe Ha JJIBbXKHOCT OT JIMLATa 110
T. 14.1

CobrnacHo un. 33, an. 2 oT AeMcTBalWMA KbM MOMeHTa YcTaB Ha ,Heo /loHaoH Kanutan” EALl, HannyeH
W BUAMM NO napTugaTa Ha [pyKecTBoTo B TbproBckus pernctbp, CL ce sbupa 3a cpok oT 3 rogmHu.
YneHoseTe Ha C[l moraT ga 6b4aT npensbupann 6e3 orpaHmMyeHuns, u moraT ga 6vaat oceoboaeHmn oT
OJBXHOCT ¢ peweHne Ha OCA Ha [pyKecTBoTo, Npeam U3TUYaHETO HAa MaHAaTa, 3a KOMTO ca u3bpaHu.
CbrnacHo an. 3 oT CblMA YfeH, cnel U3TUYaHe Ha MaHZaTa UM dneHoseTe Ha Cl, ako He 6baaT
3a/IMYEHU MO TAXHO }KeslaHMe NPoAbAXKABAT Aa U3NbBAHABAT cBOMTe GYHKLUMK A0 n3bupaHeTo ot OCA
Ha HOB CbBET (Y471EeH Ha CbBETA) HA AUPEKTOPUTE.

Kpacumupa Bbnyesa Bbnuesa — Anocronosa — usieH Ha C, ot 09.04.2014 r.
ApBOKaTCKO apyrecteo "borgaHos u MNeHeB" —yneH Ha CA o1 09.04.2014 .
»Antepama” EOO[, —uneH Ha C[ o1 09.04.2014 r. oo 18.05.2015 .

Feoprn AnekcaHgpos TOHKOB — uneH Ha C[, ot 18.05.2015 .

MaHAaaTbT Ha HacToAwmTe YneHose Ha CA nstnua Ha 14.06.2017 rogmHa.

16.2. JloroBopyu Ha Juuarta no T. 14.1, npejocTaBsilU 06e3lleTEeHUsT MpPH

INpeKpaTABAHE HA 3a€TOCTTA
YneHoBeTe Ha aAMUHUCTPATUBHUTE U yNpaBUTeIHUTE opraHu Ha ,Heo JloHaoH Kanutan® EAL HAmaT
[0roBopu ¢ EMuTeHTa npegocTaBawm obesweTeHns npu TAXHOTO NpeKkpaTaBaHe.
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16.3. UHdopmanusi 3a OJAUTHUSA KOMUTET Ha EMHTeHTa WM KOMMUTET 3a

Bb3HArpaxKaeHudTa
Kbm HacToawma momeHT ,Heo JlongoH Kanutan“ Al He e Ha3Ha4yaBaa U He cunTa 3a HeobxoaMmo aa
Ha3Ha4YaBa KOMUTET 3a Bb3HArpaXkaAeHuATa.

B m3nbaHeHMe pasnopenbute Ha ua. 40 ot 3HPO, [pyrKecTBoTo € onpenennno ¢GyHKUMUMTe Ha
OOUTHUA KOMUTET A Ce U3NMbAHABAT OT CbBETa HA AMPEKTOpUTE

Hactoawwute uneHose Ha OgMTHMA KOMUTET ca yYneHoseTe Ha CbBeTa Ha Aupektopute. OgUTHUAT
KOMUTET e ns3bpaH c pewleHne Ha eaHoNYHMA cobecTBeHmnK oT 10.03.2015 r. u e ¢ maHAgaT 4o
10.03.2018 .

OcHoBHUTE GYHKLUN, KOUTO U3NbAHABA OAUTHUAT KOMUTET Ha ,,Heo JSloHaoH Kanutan” EAL ca:

. [a Habnoaasa npouecute Ha PUHAHCOBO OTYMTAHE Ha [lpy»KecTBOTO;

o [a HabntopaBa epeKTUBHOCTTa Ha CUCTEMUTE 3a BbTPeLleH KOHTPOA B [py»KecTBoTo;

o [a HabntogaBa epeKTUBHOCTTA Ha CUCTEMUTE 3a YNpaB/ieHWe Ha pUCKoBeTe B [ py»KecTBOTO;
o [a Habntopasa HesaBucMMUA GpUHaAHCOB oanT B [lpy»KecTBOTO;

o [a vn3sbpluBa npernes Ha He3aBUCUMOCTTa Ha PerucTpupaHmMa oauMTop Ha [py»KecTsoTo B

CbOTBETCTBME C HOPMATUBHUTE U3UCKBAHMA U ETUYHMA KOAEKC Ha NpodecMoHaNHUTE eKcnepT-
cYeTOBOAUTENMN.

OANTHUAT KOMUTET OTuuTa AeiHocTTa cu npeg OCA Ha [pyKecTBOTO, KaTo OT Cb3ZaBaHETO My
HerosumTe AOKNAAM ca NPUEMaHN C eauHOoAyLIME OT akuMoHepuTe.

16.4. PexuM 3a KOpNIOPAaTHUBHO yIIpaBJieHUE
,Heo NloHgoH Kanutan“ EA[l M3BbplUBa AEMHOCTTa CU B CbOTBETCTBME C 3aKOHOAATE/NCTBOTO Ha P
Bbarapua u pobpute KOpNopaTMBHM NpaKTUKUM. Cnen ycnewHo NpoBeXgaHe Ha nybanyHoTo
npegnaraHe u npuaobueBaHeTo Ha NybAMYEH CTaTyT APYMKECTBOTO LWe nsrotsu Mporpama 3a Aobpo
KOPNopaTMBHO YNpaBAeHME U BCAKA NOAMHA, B 4OKNAaAa 33 AEMHOCTTA e Ce BKAOYBA OTYET, 3acAraly,
[06pPOTO KOpNopaTUBHO yNpaBaeHUe.

MNpe3 mecey oktomepum 2007 r. e npueT HaumoHaneH KOAEKC 3a KOPNOPATMBHO yrpaBseHue,
CbOTBETCTBALL HA MeXAYHapoAHO NpueTuTe U NpuaaraHu NPUHLUNU 33 KOPNOPaTUBHO ynpaBaeHue
Ha OWCP. KogekcbT e npuet oT , BB — Codpua” ALl, KOATO ce 3aAb/arKaBa ApYy»KecTBaTta, YMUTO
GMHAHCOBM MHCTPYMEHTM Ca AONYCHATW A0 TbProBMA HA peryampaH nasap Aa cnas3saT LUTUpaHus
KOJeKc.

Cnep npoBe)kaaHe Ha ycnewHo nyb6an4YHO npegsiaraHe U NpuAobUBaAHETO Ha CTaTyT Ha Nyb6/MYHO
OPYKEeCTBO, UMMTO aKkuumM ce TbprysaT Ha BB — Codus, ,Heo JSloHgoH Kanutan® EAL we npueme
HaumMoHanHMA KoAeKe 33 KOPNOPATMBHO yNpaB/ieHNe U e ce 3a4b/IKN Aa U3BbPLUBA AEAHOCTTa CU B
CbOTBETCTBME C HErOoBUTE U3UCKBaHMA. B cnyyaid, ye 6bae AOMNYCHATO OTKAOHEHME OT NPUHUMUNUTE,
3an0XeHun B Kogekca, pbKOBOACTBOTO Ha [lpy*KecTBOTO cneABa Aa AaBa pPa3ACHEHWUA 33 NPUYMHUTE 33
TOBaA.

JeNncrensata Ha pbKOBOACTBOTO U cayKutenute Ha ,Heo JloHgoH Kanutan® EAL we ca B NOCOKa
YTBbPKAaBaHe Ha NPUHUMNMTE 3a 406PO KOPNopaTUBHO yYNpaBaeHMe, MOBMLILABAHE HA A0BEPMETO Ha
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aKUMOHEepUTE, MHBECTUTOPUTE N NIMLATA, 3aUHTEPECOBAHU OT yrNpaBaeHMeTo M AelHocTTa Ha ,Heo
NoHpaoH Kanutan” EAL, v noowipsiBaHe Ha yCnewHUTe CTONaHCKM AeNHOCTH.

KogeKcbT e cTaHaapT 3a Aobpa npakTuka u cpeactso 3a obuyyBaHe mexay bM3Heca OT pasanyHUTe
cTpaHn. KoaeKcbT 3a KOpNopaTMBHO yrnpaBieHne e cbobpaseH ¢ HopmaTMBHaTa ypeaba, 6e3 aa s
nosTapA. Tol npenopbyBa Kak 6barapckmuTe KoMnaHUM ga npuaarat 4obpute NPakTUKM U NPUHLMMANUTE
Ha KopnopaTMBHO ynpasneHue. Mpasunata n HopmuTe Ha Kogekca ca cTaHAapTU 33 YNPaBAEHMETO U
HaZ30pa Ha Nyb6AMYHM APYMKeCTBa, AOKA3aAM Npes roanHuTe ceosTa ePpeKTUBHOCT. B ocHoBaTa Ha
Kogekca e pasbupaHeTo 3a KOPMNOPaATMBHOTO ynpasBiaeHWe KaTto HanaHcMpaHo B3auMmogencTaue
MeXKAy aKLMOHEPU, PbKOBOACTBA HA KOMMNAHWWM U 3aUHTEPECOBAHUTE KA. B Hero ca npeanoseHu
npaBua 3a 3allMTa Ha aKUMOHepUTe, NPO3PaAYHOCT, 33 paboTa Ha KOPNOpPATUBHUTE PHKOBOACTBA U
cbobpasfnBaHe CbC 3aMHTEpPecoBaHUTE NMLA, aApecupaHmn 0o nybanyHuUTe ApyKecTBa U APYKeCTBa,
KOWTO MIAaHMpPaT 4a Npuaobuat nybanyeH craTyrT.

3a/10}KeH e M NPUHUMNBT 33 U3bArsaHe U HeZOMNyCKaHe OT Y/IeHOBETE Ha CbBETa Ha AMPEKTOPUTE Ha
noTeHUManeH UAM peaneH KOHPAMKT Ha UHTepecu. KoAeKCbT cbAbpKa npasuna npu msbop Ha
0AMTOp, KaTo MnpernopbyBa KOPMNOPaTMBHOTO PHLKOBOACTBO Aa Ce€ PbKOBOAM OT YCTaHOBEHWUTE
M3UCKBAHUA 3a NPOGECMOHANM3BM W  POTAUMOHHMA NPUHUMN. AKUEHTMPaHO € U  BbpXy
HeobXoAMMOCTTa OT rapaHTUpPaHe Ha PaBHOMOCTAaBEHOCT MPU TPETUPAHETO Ha BCUUKMU aKLMOHepH,
BKNHOUYMTENIHO MUHOPUTAPHUTE W YYXKAECTPaHHUTE aKLMOHEPW, M 3alimMTaTa Ha TeXHWUTe npasa oT
KOpMopaTUBHOTO pbKoBoACTBO. [lageHM ca HACOKM Ha KOoprnopaTMBHMTE pPbKOBOACTBA 3a
YyTBbpKAaBaHe Ha MO/MTUKATa 3a PasKpuBaHe Ha MHPOPMaLMA B CbOTBETCTBME CbC 3aKOHOBUTE
W3MCKBaHWA U YCTPOMCTBEHUTE aKTOBE M 33 Cb3[aBaHe M NOAAbPKAHE Ha CUCTEMA 3a pa3KpuBaHe Ha
MHpOpPMaLMA, KOATO A4a rapaHTMPa PAaBHONOCTAaBEHOCT HA agpecaTmTe Ha MHPopMaumaTa (aKLuMoHepH,
3aMHTEPECcOBaHN NMLA, UHBECTMLMOHHA OBLIHOCT) M Aa He Mo3BOAABa 3/0ynotpebu c BbTpeluHa
MHPopMaLma. KOAEKCHT CbAbpPKa YKa3aHMA KbM KOPNOpPaTUBHUTE PbKOBOACTBA 332 MAEHTUGULMPaHE
N epeKTUBHO B3aMMOAENCTBME CbC ,,3anHTEpPEcOoBaHMTe Mua”. [lobpaTa NpakTMKa Ha KOPNOPATUBHO
ynpasfeHne M3NCKBa CbobpasABaHe CbC 3aMHTEPEeCOBaHUTE /WL B CbOTBETCTBME C NPUHLMMMTE 33
NpPO3pPaYyHOCT, OTYETHOCT U BM3HEC eTHKa.

17. 3AETH JIMLIA

17.1. CpefHo-cIMCBhYEeH CbCTaB M pa3bWBKa IO KaTeropud JeWHOCTU Ha
nepcoHaja 3a BCfAKa (UHAHCOBA TroJMHA 3a Mepuoja, OOXBaHAT OT
yucropuyeckata ¢uHaHcoBa HMHPOpMaLMus [0 JaTraTa Ha HACTOALUA

JNOKYMEHT
3a 2014 r., kbm 31.03.2015 r., KAKTO M KbM JaTaTa Ha HACTOALMA NPOCMEKT, B JpyXKecTBOTO HAMA
33€eTM 1ML M BCUYKKN AEMHOCTM Ce OCbLLECTBABAT OT M3MNbAHUTENHUA AMPEKTOP M NOAU3NBAHUTENN.

Kbm gataTa Ha HacToAwmA NPOCNEKT, APYXKeCTBOTO HE € HAEMAJI0 U HE N1aHNPa a Haeme BpeMEHHO
3a€Tn inya.

17.2. AKUMOHEepHHU y4aCTUS U CTOKOBH OILMU Ha JiMLaTa no 1. 14.1
KbM fgaTaTa Ha M3roTBaHe Ha HACTOAWMA PErucTpauMOHEH AOKYMEHT, HAma auua no 1. 14.1,
BK/IIOYUTENHO YneHoBe Ha C[l, KOUTO Aa MMaT AANOBO yyacTve (NpuTerkasaT akuuu) B EmuTeHTa.
[AnoBo yyactne uma eanHCTBEHO yupeautenaT ,EH Eity Cu Ail“ EAL], KOMTO e eAHONIMYEH COBCTEHUK
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Ha KanuTtana. Kbm gatata Ha M3roTBAHe Ha HaCTOALWMA PErUCTPALMOHEH AOKYMEHT, Ha AnuaTta no T.
14.1, BkntounTenHo yneHosBeTe Ha C 1 yupeantens Ha ApPYHKECTBOTO, He ca NPeAoCTaBAHN CTOKOBU
WW ApYyrv BUAOBE ONUUK 33 aKUUKN HAa EMUTeHTa.

17.3. /loroBOpeHOCTH 3a y4aCTUETO Ha CAYKUTeJIUTe B KanluTasa Ha EmMumenma
Kbm AaTaTa Ha U3roTBAHE Ha HACTOALWMNA PETMCTPAUNOHEH OOKYMEHT, HE Ca Hanue A0roBopeHOCTH,
KacCaelln y4acCTtue Ha CNyXUTENN Ha EmumeHma B Herosuma Kanuran.

18. MAXOPHUTAPHU AKLIMOHEPH

18.1. Jluua, pa3/iM4HY OT 4YJeHOBE Ha YIpPaBUTEJHUSA OpraH, KOUTO NMPAKO UJIU
KOCBEHO UMaT y4yacTHe B KalliTaJsa Ha EMUTeHTa UM aKLMU C IPpaBo Ha IJiac,
KOeTO y4JacThUe TOJJIeXKW Ha  OINOBeCTsIBaHe [0  OBJArapcKoTo
3aKOHO/IAaTEJICTBO, 3a€/JHO C pa3Mepa Ha y4aCTHUETO HA BCAKO TAaKOBa JIM1le

OHpEAEﬂEHMﬂT B 6'b!'|rapCKOT0 3aKOHOOATeNCTBO npar, npun KONTO BCEKM dKUMOHEpP € ONbXKEH Oa
pa3sKkpue nHbopMaLmsa 3a CBOETO NPAKO U/UAN HEMPAKO y4acTue B KanuTtana Ha nybIMyHO ApY>KecTso,
KaKBOTO ce ovakBa ga 6bae u ,Heo NloHaoH Kanutan® EAL, e AocTUraHeTo, HaAXBbPJAHETO UK
nagaHeTo nog 5 Ha CTo UM YUCNO, KPaTHO Ha 5 Ha cTo, oT 6pos Ha r1lacoBeTe B 06WOTO cbbOpaHue Ha
ny6/IMYHOTO APYHKECTBO.

Kbm gataTta Ha M3roTBAHE Ha HACTOALLMS PErnMCTPaLMOHEH AOKYMEHT, ApyXecTBoTo , EH Eity Cn Air“
EAL nputerkasa 500 (netctoTvH) 6posa akumm, npeactasnasawm 100% (cTo npoueHTa) OT KanuTana u
ot rnacosete B OCA Ha ,Heo JloHaoH Kanutan® ALl.

Mpw ycnex Ha emmncmaTa NOCPEACTBOM AOCTUTAHETO HA MUHMMAIHWUA Npar Ha 3anuceaxe, ,,EH Eiy Cu
Ai“ EALl we nputexkaea Ao 5 Ha cto ot rnacosete B OCA Ha [lpy*KecTBoTo.

18.2. IlpaBa Ha rsiac
BcuyKM aKLMM OT Kanutana Ha ,Heo JloHaoH Kanutan” EAL] ca c egHaksu npasa. lNocoyeHMAT no-rope
NMOHaCTOALWEM €AMHCTBEH (MarKOpUTapeH) aKLMOHEP He NPUTEXKABa PA3/IMYHM NPaBa OT OCTaHauTe
aKLUMOHepu Ha [pyxecTBoTO.

18.3. KouTpoua
CbrnacHo T. 14 Ha § 1 oT gonbaHUTeNHUTE pa3nopenbu Ha 3MMLUK , KoHTpon” e Hanuue, Korato eaHo
nnue:

1. npuTeKaBa, BKAIOYUTENHO Ype3 AbLLEPHO APYKECTBO WM MO CUIaTa Ha CnopasymeHue ¢ gpyro
nmue, Hag 50 % oT 6poa Ha rnacoseTe B 06WOTO CbbpaHMe Ha eAHO APYMKECTBO WAM APYro
IOPUANYECKO NNLE; UK

2. MOXKe aa onpegena npako Uanm HENPAKO nosevye OT NoJIOBUHATA OT YJIEHOBETE Ha ynpaBUTENTHUA
UN KOHTPOJTHNA OPraH Ha e4HO lopnandecko amue; nam

3. MOXKe Mo APYr HauMH Aa YNparkHABA PeLLaBallo BANAHME BbPXY B3EMaHETO Ha pelleHna BbB BPb3Ka
C AeMHOCTTa Ha IopUaNYEecKo anue.
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Kbm gatata Ha M3roTBAHE Ha HaCTOALLMA PErncTpaLMoHeH A0KyMeHT, ,,EH Eiu Cn Ai“ EALl npuTekaBa
500 (neTctoTMH) Bpona akumu, npeactasnssawy 100% (cTo npoueHTa) OT KanuTana v OT racoBeTe B
OCA Ha ,,Heo loHaoH Kanutan® EAL.

,EH Eity Cv Ali” EAl Mma eAHOCTEMNEHHA CUCTEMA Ha yrpaBaeHMe CbCTosLLa ce oT 060 cbbpaHue
Ha aKUMOHepuTe U CbBeT Ha aupekTopuTte. CbBeTbT Ha AupeKTopuTe Ha ,EH Eity Cu A EALL ce
CbCTOM OT:

e Kpacumupa Bbnyesa Bbnuesa — AnoctosoBa, rp. Codpus, 1407, yn. ,Oxeiimc Bayuep” Ne 103, an.
11.

o HuKonaii CredaHos lMNeHes, rp. Codua, 1407, yn. ,Oxxeiimc bayuep” Ne 103, an. 11.

e AtaHac TpudoHos BorgaHos, rp. Codus, 1407, yn. , Qxenmc Baydyep” Ne 103, an. 11.

CornacHo ycrasa Ha ,EH Enu Cu AR“ EALl, Apy)KecTBOTO ce npeactaBasBa npeg TPeTuM avua ot
U3nbaHUTENHUTE MYy AMPEKTOPU. U3MbAHUTENEH AMPEKTOP Ha APYKECTBOTO KbM AaTaTa Ha U3roTBAaHe
Ha HacToAWMA AOKYMeHT e Kpacmmupa Bbavea Bbayesa — Anoctonosa.

AKUMOHEp, NpuTeXkKaBall, NPAKO UK Ype3 CBbpP3aHKu LA noseye ot 5% oT rnacoseTte B 06WOTO
cbbpaHue Ha ,EH Eity Cv Ail” EALl e Bennyko AHTOHOB ANOCTO/10B.

Bennyko AHTOHOB ANOCTO/I0B B Ka4eCcTBOTO CU Ha eAHONMYeH COBCTBEHUK Ha KanuTana Ha, EH Eiu Cn
An“ EALl, ynpaxHABa HENPAK KOHTPO BbPXy Kanutana Ha ,Heo JloHgoH Kanutan” EAL.

C uen npeaoTepaTABaHe Ha 3710ynoTpeba c TO3M KOHTPO, [lpy»KecTBOTO BbBEXKAa M CNa3Ba CTPOro
MONUTUKM Ha [06pPO KOPMOPATUBHO YMpaB/ieHWEe B CbOTBETCTBME C MOAEPHUTE CBETOBHM
NPaKTUKK. 3a noBeye MHPOPMaLMA — BXK. pa3gen 16 oT HacToAWmMA perncTpaumMoHeH 4OKYMEHT.

B ponbnHeHue,

3MMNUK npeasuxpa cneunduueH pexkmm 3a U3BLPLUBAHETO Ha oOnpeAeneHU CAeNKU Ha
nybAMYHOTO ApYyKeCTBO, KOMTO 6M morbn ga 6bae Bb3npueT U Kato cBoeobpasHa 3aKOHOBaA
MAPKa 3a OrpaHnyYaBaHe Bb3AeNCTBUETO Ha /iMLa, KOUTO 6MXa MMANN KOHTPOJTHO NOJIOXKEHMe,
AKO M KOraTo HAKOEe JiuLle Uan Anua npuaobuaTt nogobHo nosoXeHue No oTHOWeEHUe Ha,Heo
NounpoH Kanutan” EAL.

Nunuata, KouTo ynpaBaABaT W NpeacTaBnaBaT Nyb6AMYHO [PYNKECTBO, BK/AOUUTENHO /uuaTa —
npeacTaBUTENN Ha OPUAMYECKO JSIMLE, KOETO € YleH Ha ynpaBuTesNeH opraH Ha nyb6anyHoTo
apyectso, 6e3 ga 6bAaT M3PUYHO OBNACTEHM 3a TOBAa OT 06WOTO cbbpaHMe Ha Nyb6AMYHOTO
OpPYXecCTBO, He MOraT Aa U3BbPLUBAT CAeNKUTe, onucaHn B Yn. 114, an. 1, 1. 1 —71. 7 ot 3MMLK.

Coenkute Ha Ny6IMYHO APYKECTBO C y4acTMe Ha 3aMHTEPECOBaHU 1ML, U3BBH NOCoYeHUTe B Y. 114,
an. 1 ot 3NMNUK, nognexat Ha npegBapuTenHo ogobpeHme OT yNpaBUTEIHUA opraH Ha Nyb6nMYHOTO
OPYKecTBo.

CornacHo un. 114a, an. 4 ot 3MMUK npn B3emaHe Ha peweHue no ua. 114, an. 1 ot 3MMNUK
3auHTepecyBaHUTE NLA He MOraT Aa YNpaXKHABAT NPaBOTO CM Ha rnac. 3aMHTepecyBaHUTe YneHoBe
Ha yNpaBUTE/IHMA OpraH He y4acTBaT BbB B3eMaHeTO Ha pelwweHua no va. 114, an. 2 n 3 ot 3MNMUK. Ha
ocHoBaHue un. 114a, an. 5 ot 3MNMUK caenknte no un. 114, an. 1, 1. 1 v an. 2 ot 3MMUK, B Konto
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y4yacTBaT 3aMHTEepecyBaHW A1Ua, moraT Aa 6baaT M3BbpLUIBAHM Camo MO nasapHa ueHa. OueHKaTa ce
M3BbPLUBA OT yNpaBuTeNIHUA OpraH, a B cayyauTe no yn. 114, an. 1, 1. 1, 6ykea ,,6“ ot 3MMLUK — ot
onpeneneHn oT HEro He3aBUCUMM eKcnepTn ¢ HeobxoammaTa KBannduKkauma m onuT.

3anHTepecoBaHM NMLA ca YeHOBeTE Ha YNpPaBUTENIHUTE U KOHTPOJIHUTE OpraHu Ha NybanyYHOTO
APY)KECTBO, NnuaTa — NPeACTaBUTENN HA OPUANYECKM NMLA, Y1eHOBE Ha TaKMBa OpPraHu,
HEeroBUAT NPOKYPUCT, MLA, KOUTO NPAKO U/UIM HENPAKO NPUTEXKaBaT Hali-ManKko 25 Ha cTo ot
rnacoseTe B 06W0TO cbbpaHue Ha APYKEeCTBOTO AW FO KOHTPOIMPAT, @ NPU CAENKM Ha AbLLEPHO
LPYMKECTBO — YIeHOBETE HA YNPABUTEIHUTE U KOHTPOJIHUTE MY OPraHu, MuaTa — NpeacTaBuTenn
Ha tOPUOMYECKM NINLLA, YEHOBE Ha TAaKMBA OPraHu, HEroBWUAT NPOKYPWUCT, /ML, KOUTO MPAKO
M/MNN HenpsaKo NpuTeXKaBaT Hal-manKo 25 Ha CTo OT rnacoseTe B 0OLWOTO CbbpaHMe Ha
[APYKECTBOTO, Pa3IMYHM OT NY6/IMYHOTO APYKECTBO, KaKTO U CBbP3aHMUTE C TAX ANLA, KOraTo Te:

1. ca CTpaHa, HEUH npeacTtaBuTen Uan NoCpeaHUK Mo CcaenKaTta UM B TAXHA NOJ13a Ce€ U3BBbPLWIBAT
COENKUTE NN AEVICTBMHTa, nnn

2. npuTexasaT MPAKO W/UAN Henpako noHe 25 Ha cTo OT rnacosete B 06WOTO CbbpaHue MK
KOHTPO/IMPaT OPMAMYECKO /IMLE, KOETO € CTPaHa, HeMH NpeacTaBuTeN AWM MOCPEeAHUK MO cae/kaTa
WAW B YMATO MON3a Ce U3BBLPLLBAT CAENKUTE UM AENCTBUATA;

3. ca yneHoBe Ha ynpasutenHn UAN KOHTPOJZIHWN OpraHu, npeacraBuTesin Ha HpUaUYECKN nnda,
YN1eHOBE Ha TaKMBa OPraHn nanm NPoKypnucTn Ha ropnamn4ecko auue no T. 1n2 no-rope.

4) florosopeHOCTH, u3BecTHU Ha ,Heo NloHaoH Kanutan“ EA[], peiAcTBMETO Ha KOMTO MOraT Ha HAKOSA
CnepBalla AaTta Aa A0BeAaT A0 NPOMAHa B KOHTpona Ha EmuTteHTa.

Kbm gaTtata Ha M3roTesiHe Ha HaCTOALLMA PerncTpaumMoHeH AOKYMEHT, Ha [JpyKeCcTBOTO He Ca U3BECTHMU
[O0rOBOPEHOCTU, AENCTBMETO HA KOMTO MOXKE B C/lefBall, eTan Aa AoBeAaT A0 NPOMAHA B KOHTPOAA Ha
EmuteHTa.

19.  TPAH3AKIIMHW MEX/]TY CBbP3AHU JIULIA

CvrnacHo MCC 24 ,,OnoBectaBaHe Ha CBbpP3aHu AnLA", AaAeHO N1Le ce CYMTa 3a CBbP3aHOo, KoraTo:

e [IMPEKTHO MW UHONPEKTHO Ype3 eanH UAN NoBeYe NOCPeaHUUMN NNLETO:

- KoHTposiMpa unu e KOHTPOAMPAHO, UK e Nog, 06l KOHTPOA Ha NpeanpuaATMeTo(NoCcAeaHOTO
BKAIOYBA NPeAnpUATMETO MalKa, AOblLEpHUM NpeanpuAtTuA, AObLWEPHUM Ha  AbLLEpHU
npeanpuAaTua);

- Wma gan B npegnpuaTMeTo, KOETO My AaBa Bb3MOXKHOCT @ YNpaB/saBa 3HAYUTENHO BAUAHME
Haj, npeanpuUATUETO; UK

- YnpaxHABa 06l KOHTPO/ BbPXY NpeanpuATUETO.

e JlnueTo e acoummpaHo npegnpuatue (cbrnacHo onpegeneHueto 8 MCC 28 MHBeCTULMM B aCcOLMMPaHK
npeanpuATMA) Ha NpeanpUATUETO;

e JINUETO e CbBMECTHO NpeanpuaTheE, B KOETO NPeanpUATUETO € KOHTPO/IMPALL, CbAPYHKHUK;

e JINUETO € Y/IeH Ha K/0YOB PbKOBOAEH NepPCcoHan Ha NpeanpUATMETO UAU HEFOBO NpeanpuUATUE MalKa;

e JlnueTo e 6AN3BK YIEeH HAa CEMENCTBOTO Ha GM3NYECKO NNLE, KaTo NMOCOYeHOTo B T. T. 1) uam 4) no-
rope;
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e JluueTto e npepnpuaTME, KOETO € KOHTPOJIMPAHO, CbBMECTHO KOHTPOAMPAHO WAW 3HAUYUTENHO
NMOB/MSHO OT JINLETO, MOCOYEHO B T. T. 4) UM 5), uan npuTexkaBallo 3HAYUTE/THM NPABOMOLLMA 33
rnacyBaHe B TOBa NpeanpuaTve, NPSKO UKW HEeMNpAKo;

e JlueTo npeacTaB/sfBa NJaH 3a 4OX04M C/ed, HanycKaHe Ha paboTa Ha CAYKUTENIM Ha NpeanpuUATUETO
WM Ha BCAKO NPeAnpUATUE, KOETO e CBBP3aHO MIMLLE C NPeaAnpUATUETO.

CbrnacHo cbluA CTAaHOAPT CAENKa MeXAy CBbpP3aHW /IMUA € Ha/MUE, KOraTo Mma Npexsbp/iaHe Ha
pecypcu, yCayrm Unm 3agb/ixKeHna Mmexay CBbp3aHu nnua, 6e3 sHauyeHne Aanm ce npunara HAKaKBa LeHa.

Ha 09.03.2015 r. apy*KecTBOTO CK/t0MBa AOrOBOpP 3a MapuYeH 3aem, No cuaaTa Ha KOMTO, e4HO/IMYHUAT

~ i

cobCcTBEHUK Ha KanuTana ,EH Eiiy Cu A” EALlL npenocTaBa KpaTKOCPOYEH 3aem B pa3mep Ha 26,000 nB. 3a
CcpoKk 80 31.12.2015 r. npun 2% roaniuHa nnxsa. [lpyecTBoTo CUUTA, e cAeKaTa e CKAoYeHa Npu nasapHU

ycnhosunAa U He € 3HaYNUTE/IHA 3a EMUTEHTa.

Mopaan anncaTta Ha 060POT Ha APYKECTBOTO, MHPOPMALMA 3a AeNbT Ha TpaH3aKLMATa oT 06wua o6opoT
He MoXe aa 6bae npeacTaBeHa.

20. O®WUHAHCOBA HWHOOPMALIMA, OTHACAIIA CE [0
AKTHUBHUTE 7l SAAB/IKEHUATA HA EMUTEHTA,
G®HUHAHCOBOTO MY CbCTOAHMUE, ITEYAJIBU U 3AT'YBH

20.1. Hctopuyecka ¢uHaHCOBa MHPOpMaLUs
foguwHuTe PuHaHcoBM oTyeTH 3a 2014 1., 04UTUPAHM OT PErUCTPUPAH OAUTOP, BK/HOYBALLN:

e  OT1yeT 3a PUHAHCOBOTO CbCTOAHME;

e  OTtyeT 3a BceobxBaTHMA A0XOA;

e OtyeT 3a cobCcTBEHMA KanuTan;

e OTy4eT 3a NapuMyHMTE NOTOLUYM;

e [lOACHWUTENHW CBEAEHMA 33 OMOBECTABAHE Ha CYETOBOAHATA MOJMTHKA;
e [loknag 3a AelHoOCTTa

ca NpuaoXKeHn KbMm lNpocnekTa.

20.2. Ilpodpopma ¢puHaHCOBa UHPOpMaLUA
Kbm gaTtata Ha M3roTBAHETO HA HaCToALWLMA perncTtpaunoHeH AOKYMEHT He € Ha/1nue 3Ha4YnTe/IHa o6u.|,a
d)MHaHCOBa nNpomMmAHa, U3NUCKBAlla NpeaocCTtaBAHE Ha VIHd)OpMaLI,VIFl BbB ¢opN\aTa 1M no peaa, onncaH B
yn. 5 ot PernameHTa, nopaan Koeto EMUTEHTHT He e B3en pelleHWe Aa npegoctass npodopma
¢drHaHcoBa MHbOpMaLUs.

20.3. ®UHAHCOBU OTYETH
HOHaCTOHLLI,eM EMUTEHTBHT He n3rotsa KOHCONMMANPaHU d)MHaHCOBM oTyeTun.

20.4. OpguTupaHa MCTOpHUYeCKa roaviinHa ¢uHaHCOBA UHGOpMaLUs

20.4.1. UzsiBieHUEe
MNpeacTtaBeHata oT EMMTEHTA MCTOpMYecKa roguHa ¢uHaHcoBa MHPOPMaUMA 33 PasrnexgaHus
nepnop —2014 r. e oguTMpaHa.
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20.4.2. lpyra ogutTpaHa nH$opmManus
He cbuecTtByBa apyra uHGopmaumns ot To3n PerncTpauMoHeH JOKYMEHT, KOATO Aa e buna oantmpata.

20.4.3. U3TOYHHK
MpeacTtaBeHM ca AaHHW OT OAUTMPaHUTE (UHAHCOBM oOT4yeTH Ha [pyectBoTto, T. XX.4).c) ot
PernameHTa e HeNpUAOKMMA.

20.5. AkTtyasHocT Ha ¢uMHAHCOBaTa HHPOpPMaAIUs
OputnpaHaTa PuHaHcoBa MHOPMALMA OT NocnegHaTa rogmHa e 3a 2014 rogmHa M M3roTeeHa npes
mecel, mapt 2015 rogmHa.

20.6. MexauHHa U Apyra ¢prHaHCOBA HHPOpMaL U
EMUTEHTBT NpefocTaBa MeXamMHHa dpuHaHcoBa MHPopMaLuma kKbm 31.03.2015 .

20.7. TlonuTHKa 0 OTHOIIEHUE HA JUBUJEHTUTE

[pyKecTBOTO Bb3HAaMepABa Aa pasnpeaena no 90% ot peannsmpaHaTa nevanba cneg obnaraHe nog,
dopmaTa Ha AMBUAEHTH, NO 3aKOHOYCTaHOBEHMA peld. BsemaHeTo Ha pelleHue oT cTpaHa Ha OCA Ha
[ pyKecTBOoTO 3a pa3npegeneHne Ha ANBUAEHT CE U3BBbPLUBA NPU HAIMYMETO Ha onpesesieHn B 3aKOHa
npeanoctaBku — npueT oT OCA oanTnpaH roanieH GMHAHCOB OTYET U KOHKPETHO pelueHne Ha OCA
3a pasnpegensHe Ha neyanbaTa B CbOTBETCTBME C YCTaBa M NPW CMasBaHe HA OFrPaHUYEHUATA Ha Y.
247a o1 T3, npu NONOXKEeHUe, Ye e Haauue nonoxuteneH GuMHaHCoB pesynTaT 3a [pykecTBOTO OT
oTyeTHaTa PUHAHCOBA roAmMHa.

MpaBo ga nonyyaT AMBUAEHT UMAT iMuaTa, BNMCAHU B pernctpute Ha ,LleHTpaneH genosutap” AL
KaTo aKkuumoHepu Ha ,Heo JloHpoH Kanutan® EAL Ha 14-Tus peH cnepn aataTta Ha OCA, Ha KoeTo ca
npUeTH roAUWHUAT GUHAHCOB OTYET U PeLLeHMEeTOo 3a pasnpeaensHe Ha nedvanbara.

L pyKecTBoTo e ANbKHO He3abaBHO Aa yBeAoMU 3amMecTHUK-NpeaceaaTensa Ha KOH, U4 AQ v BB 3a
peweHneto Ha OCA OTHOCHO BMAA U pa3mepa Ha ANBUAEHTA, KAKTO M OTHOCHO YCNOBUATA 33 HErOBOTO
M3nnawaHe.

»LleHTpaneH genosutap” Al npefoctass Ha [lpyKecTBOTO CMMCHK Ha aKUMOHEpPUTE KbM NocoYeHaTa
Aata. NpUCHCTBMETO Ha IMLETO B TO3M CMUCHK € A0CTaTbYHO YCA0BME TO A3 NOAYYUN ANBUAOEHT, Clej,
Hag/exHaTa My erMTumauma. [pyKecTBoTo e ANbXKHO 43 OCUTYPU M3NAALLAHETO Ha r1acyBaHUA oT
06wWoTo CcbbpaHve AUBMAEHT B 3-mMmeceyeH CPOK OT MPOBEXAAHETO My, KaTo pasxogute Mo
M3NNalLaHeTo ca 3a CMeTKa Ha [lpy»KecTBoTo. J/InuaTta, MMallLm NpasBo Ha AUBUAEHT, MOraT 43 YNPasKHAT
TOBA NPaBO A0 U3TMYaHe Ha 06WMA 5-roguiieH 4aBHOCTEH CPOK, C/es KOeTo NpaBoTo ce Noracsiea u
Henosy4YeHuTe AMBUAEHTM OCTaBaT B [lpy*KeCTBOTO, KaTo Ce OTHACcAT BbB GoHA ,PesepseH”.

Paanpep,eneHmeTo Ha d)I/IHaHCOBVI’r'I pe3yntat non cbopmaTa Ha AOuBUAEHT € NnOoCTaBeHO nona
onpeageneHn 3akKOHOBU yCsioBUNA, KOUTO 6uxa mornu B O606LU,€‘H BMNO Oa Ce U3N0XKaT NOo cneaHuA
Ha4UnH:

e [IMBMAEHTM Ce M3NAaLLaT Camo ako cropes NpoBepeHns 1 npueT rogmiueH GUHaHCOB OTYET, YMcTaTa
CTOMHOCT Ha MMYLLLECTBOTO, HaMasieHa C AMBUAEHTUTE U NINXBUTE, MOAEXKALLM HA U3NAALLaHE, e He
Nno-Masika OT cymaTa OT KanuTana Ha [pyKecTtBoTo, ¢oHp, ,Pe3epBeH” n gpyrute GoHA0BE, KOUTO
[py*KecTBOTO e ANbKHO Aa 06pasyBa No 3aKoH uau YcTas;

82



NEO
LON
DON

PezaucmpayuoHeH dokymeHm — ,,Heo /loHdoH Kanuman“ EAL

e He moxe fa ce pasnpeaensa AUBUMAEHT B pasmMep, KOMTO HaAXBbp/A rpaHuumMTe Ha neyanbarta 3a
CbOoTBETHaTa roAnHa, HepasnpedesieHaTta nevyanba oT MMHANAW rOANHU, YacTTa oT doHA ,,PesepBeH” u
apyrnte ¢oHaoBe Ha [py*KeCcTBOTO, HAAXBbPAALM ONpeaesieHUs OT 3aKOHA UAKN yCTaBa MUHUMYM,
HamasneH C HenoKpuTUTe 3arybu OT Npeaxo4HWU roguMHU U oTyncneHuaTa 3a ¢oHpg ,PesepseH” u
apyrute doHa0Be Ha [pyKecTBOTO;

e HeponycTMmo e aBaHCOBO M3MNaWaHe Ha AMBUAEHT Npean NpuemaHe Ha roauwHna GUHAHCOB OTYET;

e Halt-manko 1/10 yacT oT neyanbaTa Ha aKLUMOHEPHOTO APY»KecTBO TpAbBa Aa ce oTAens, AoKaTo
cpeacTtsata BbB GoHA, ,PesepBeH” gocTurHat noHe 1/10 yacT oT Kanutana;

e [lpaBoTO Aa ce Nojay4u AUBUAEHT ce noracsasa ¢ obwa 5-roguiiHa 4aBHOCT.

[lo momeHTa EMUTEHTBT He e pasnpeaenan AMBUAEHTU MEXAY CBOUTE akuMoHepu. MeHUIMMbHTLT
Ha [lpy»KecTBOTO Bb3HamepsABa Aa pasnpeaens Ao 90% ot peanusmpaHata nevanba nos ¢opmarta Ha
[MBUIEHTU, CbINacHO ropeonucaHuna pes.

20.8. IlpaBHM M apOUTPAKHU NPOU3BO/ACTBA
Mpe3 nsmmnHanmte 12 meceua EMUTEHTBHT He € BUA CTpaHa MO AbP!KABHU, NPABHU UAN apOUTPAXKHM
NpounsBoACTBa (BKAOUYMTENHO BCAKAKBU TaKMBa, BUCALLM MPOM3BOACTBA MAM OMACHOCT 33 TaKMBA, 3a
KOUTO EMUTEHTDBT € 0CBEZOMEH), M KOUTO MOTaT WM ca MOT/IN a UMAT 3HaUUTESTHU NOoCaAeanum npes
6/1M3KOTO MWHaNOo 3a [pyKecTBOTO 1/Man 3a PUHAHCOBOTO MY CbCTOSHME UK PEHTABUNHOCT.

3a cbwma nepuoa, rpynata Ha ,,EH Eitu Cu An” EALl He ca 6uau cTpaHa No AbPrKaBHU, NPaBHU UK
apbuTpaXkHM NPOU3BOACTBA (BK/OUMTENHO BCAKAKBU TaKMBA, BUCALLM NPOU3BOACTBA U/IM ONACHOCT 33
TaKkuMBa, 38 KOUTO EMUTEHTBLT € 0CBeAOMEH), U KOUTO MOraT WM ca MOFMM A3 MMAT 3HAUYUTENHU
nocnegmum npes 6AM3KOTO MMUHaNO 3a [py»KecTtBoTo uU/man 3a GUHAHCOBOTO MY CbCTOSIHUE WM
peHTabUNHOCT.

20.9. 3HauuTesHa NpoMsiHAa BBbB (UHAHCOBATa WJMU THProBCKa MNO3ULUA Ha

EMuTeHTa
He e HacTbnBana 3Ha4YUTEHA NnpomMAHa BbB d)MHaHCOBaTa W TbProBCKa No3numAa Ha EmunrteHTa 1 Ha
rpynata Ha EMuTeHTa, KOATO € HacTbhnuaa OT KpaA Ha nocnegHua GpUHAHCOB mepuos, 3a KoATo e
nybnvMKyBaHa oauTMpaHa ¢GUHAHcoBa MHGMOPMAUMS, KaKTO M OT Kpada Ha nepuoga, 3a KOWTO e
npeacTaBeHa nocaefHaTa MexanHHa puHaHcoBa MHGOpMaLmA.

21. JAOII'bJIHUTEJTHA UHOOPMALIUA

21.1. AxuuvoHepeH KanuTaJl

21.1.1. Pasmep
Kbm fgaTaTta Ha M3roTBsiHE HA HACTOALWMA AOKYMEHT aKUMOHEpHWAT Kanutan Ha ,Heo J1IoHOoOH
Kanutan“ EALl e B pa3amep Ha 50,000 (netaeceT xunsam nesa), pasnpegeneH s 500 (netctoTuH) 6pos
06UKHOBEHM, NOUMEHHUW, 6E3HANNYHM aKUMK, C MPABO Ha r1ac, AUBUAEHT U IUKBUAALMOHEH AAN, C
HOMMHaNHa cToiHocT oT 100 (cTo) NeBa BesAKa.

EmnTMpaHmnaT ot [pyKecTBOTO Kanutan e U3LA/I0 3anncaH 1 BHECEH.
EmuTtnpanute ot ,Heo /loHgoH Kanutan® EALl akumm B 06pbLUeHME Npe3 uenma nepmos, obxsaHaT oT

nctopuyeckata ¢puHaHCOBa MHPOPMALMA HE € MPOMEHsIH M Bb3/iM3a Ha 500 (neTcToTuH) 6pos.
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21.1.2. AKuuu, KOUTO He NPeACTaBJIsgBaT KalnuTal
Bcuukm nspganequn ot ,Heo JlongoH Kanutan“ EAZl akummM ca OT eAnH Kac U NpeacTaBAABaT KanuTas.

21.1.3.CyeTOBOAHA M HOMHHaJ/IHA CTOMHOCT Ha akuuuTe Ha ,Heo Jlonmon Kamuran“ EA/,
J'bp>KaHU OT UJIA OT UMETO Ha CaMOTO Jlpy>KeCTBO, UJIH OT A'bIEPHUTE NpPeAPUATHUSA HA
EMmuTeHnTa
[py>ecTBOTO He AbpXKu cOBCTBEHUM akuuu. TpeTu auua He AbpXaT akuuMuM OT KanuTana Ha
L pyKecTBoTo oT UMETO M 3a cMeTKa Ha ,Heo J/loHaoH Kanutan“ EAL,

21.1.4. KoHBepTUpYyEeMH LIEHHU KHUXKA
ﬂ,py)KECTBOTO HE € eMUTNPAZIO KOHBEPTUPYEMU UEHHU KHUXKA, obmeHsemu UEeHHWN KHUXXa UIN UEHHU
KHWXa C BapaHTW.

21.1.5.[IpaBa 3a npu06MBaHe UM 3a BKJIOYBAaHE HA yCTaBEH, HO HEEMUTUPAH KalUTaJ
He cbluecTBYBaT YC/I0BMA UM NpaBa 3a NpuaobusaHe uam 3ab/sKeHNUs 3a U3[aBaHe Ha YCTaBeH, HO
HeeMUTnpaH Kanutan.

21.1.6. KanuTas noJ onmus
He cbluectByBa KanuTan Ha KOMTO M Aa e 4Y/ieH Ha rpynarta, KOMTo e noA onuusa WaM e AOroBopeHo
YC/NI0BHO MK 6e3ycnoBHO Aa 6bae nocTaBeH noj onums.

21.1.7. UcTopys Ha aKLIMOHEPHUS KalIUTaJl
3a nepunoaa, obxBaHaT oT NCTOPpHNYECKaTa d)MHaHCOBa VIH(I)OpMaLI,VIFl, Heé Ca HacCTbnBa/M NPOMEHN B
pa3mepa Ha Kanntasa Ha EmuteHTa.

HOpnanyeckoTo 1 TbProBCKO HaMMeHoBaHMe Ha [py»KecTBoTo e ,,Heo JloHaoH Kanutan® EAL. CboTo
€ BMNMCaHO B Pernctbpa Ha TbProBCKUTE APYXKecCTBa Npu AreHuuATa NO BMNMCBAHMATA C KanuTtan oT
50,000 (netaecet xunaaun) 6pos 0BMKHOBEHM, MOMMEHHW, BE3HaAMYHMU aKuuKM, C NPaBO Ha rnac,
OMBUAEHT U IMKBUAALMOHEH AAN, C HOMUHaAHa cTolHoCT oT 100 (cTo) NeBa BCAKA, U My € NPUCBOEH
EVK 203039149.

21.2. YypepuTesieH aKT U YCTaB
AKTyanHUAT ycTaB Ha [py»KecTBoTO (C nocnegHa npomsiHa oT 23.06.2014 r.) e HaAn4yeH U BUAMM B
TbproBCcKMA perucTbp no naptnaarta Ha ,Heo JloHaoH Kanutan® EAL.

C peweHMe Ha egHONMYHUA cOBCTBEHMK Ha ApyKecTBoTo OoT 16.03.2015r. e NpueT ycTaB, USMEHEH U
OOMb/IHEH C pelleHne Ha eaHONANYHMA COBCTBEHMK OT 27.05.2015 r. B nanbaHeHWe Ha 3abeneku
naneHn ot KOH n Kointo ycTas e Bnese B cuna, npu ycnosue, ye ,Heo JloHaoH Kanutan“ EAL
npuaobue ctatyT Ha ny6AMYHO ApPYKecTBO Mo cMmmucbaa Ha yn. 110, an. 1, 7. 1 ot 3MNNUK u cnep,
BMMCBaHe Ha [lpy»KecTBOTO B perMcTbpa Ha NybamyHuTe gpyrkectsa no ya. 30, an. 1, T. 3 oT 3aKoHa 3a
Komucuata 3a ¢uHaHcoB Hagsop (3KPH). Cbc cbwoTo peleHne ce ynbaHomouw,aBa CbBeTa Ha
OVpeKTopuTe Aa 0TPasu B HOBUA YCTaB aKTyaslHUA pasmep Ha KanuTana, nognexall Ha BNMCBaHe B
Tbprosckua pernctbp. MNpueTnar noa ycnosue YcTas e BKAOYEH Ype3 N030BaBaHe B TO3U JOKYMEHT U
€ NPUIoXKeEH KbM HacToAWwms PerncTpaumoHeH 4OKYMeHT. B T. 26. ,,BKitouBaHe Ypes nososaBaHe” ca
npeAcTaBeHn AaHHU M 33 OCTaHaIMTE AOKYMEHTU, BK/IIOYEHM Ypes3 No30BaBaHe.
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[IpeameT Ha AeMHOCT U Liesiu Ha EMuTeHTa

CbrnacHo uyn. 4 ot YcraBa Ha [py»KecTBOTO, MPMUET C pelleHMe Ha efHO/IMYHUA COOCTBEHWUK OT
16.03.2015r., U3MeHeH U AOMb/AHEH C pPelleHMe Ha eaHO/nYHUA cobcTBeHMK oT 27.05.2015 r. B
M3Mb/HEHME Ha 3abenexxkum aageHu ot KOH n KonTo yctas BAM3a B CMa nog ycaosue, ye ,Heo
NonpoH Kanutan” npnagobue ctatyT Ha Nyb6/MYHO APYKEeCcTBO No cMUcbaa Ha un. 110, an. 1, 1. 1 ot
3MNMUK v cnen BnucBaHe Ha APYXKECTBOTO B perucTbpa Ha nybanyHuTe apyrkectsa no ya. 30,an. 1, 1.
3 oT 3aKoHa 3a Komucuata 3a ¢puHaHcos Haazop (3KPH), npeameTsvT Ha AeWHOCT Ha EmMuTeHTa e:
MoKynKa Ha 3emsa, crpagy B npouec Ha npeobpasyBaHe W APYrKU HeABUKMMOCTWU, U3rpakaaHe,
[0BbpLIBaHE N TpaHCPOpPMMpPaHe HA NpeaHA3HAYEHNETO HA KUAMULLHM CTPAaaM KAaKTO M npoaaxba Ha
3eMA U HEeABUMXKMMOCTM, BKAOYMUTENHO W KUAWLLA B CTPAHATA M YyKOMHA NPAKO MAM NOCPELCTBOM
HapOYHO Cb3AaAEHN OBLIEPHM APYIKECTBA UM YHACTUA B APYIKECTBA C ornes, peasn3mpaHeTo Ha Tesu
AenHocTu.

Pasnopenbu, BbB Bpb3Ka C YJi€HOBeTe HAa a/[MUHHUCTPATUBHUTE, YIPABUTEJIHUTE U
HaJ30PHU OpraHu

MpeueHKaTa Ha ,Heo floHaoH Kanutan” EAJ] e, Ye ycTaBbT Ha [ py»KecTBOTO, NpUET Noj, yc/ioBUe, ye
APYXKeCcTBOTO Npmnaobue nybamMyeH cTatyT, e Msuaao cbobpaseH ¢ pasnopeadbuTe Ha AENCTBALLOTO
6bArapcko 3aKOHOAATENCTBO M B YacTHOCT T3 M cneumanHua nNo oTHOLEHWe Ha EMUTeHTa 3aKoH —
3MMUK. HesaBMCMMO OT ropenocoYyeHOTO, MHBECTUTOpMTE c/iedBa Aa MMaT npeasui, 4ye aKo
pa3snopeaba oT YcraBa MpOTMBOPEYM Ha 3aKOHOBa pasnopeaba, ToO C NpPeguMcTBO cCe npusara
3aKoHOBaTa pasnopesba.

,Heo NoHaoH Kanutan” EALl e aKUMOHEPHO APYKECTBO C eAHOCTENEHHA CUCTeMa Ha ynpaB/eHMe.
OpraHu Ha [pyectBoTo ca O61oTO cbbpaHme Ha akuMoHepuTe M CbBeETA HA AUPEKTOPUTE.

OcHoBHUTEe pasnopenbu B YcraBa, KOMTO BAM3a B cuna nof ycnosue, ye ,Heo JloHaoH Kanutan“
npuaobue ctatyT Ha Ny6AMYHO APYXKECTBO Mo cmucbna Ha yn. 110, an. 1, 7. 1 ot 3MNNLUK u cneg
BMWCBAHE Ha [PYKeCTBOTO B PerMcTbpa Ha nybandyHuTe apy»Kectsa no yn. 30, an. 1, 7. 3 oT 3aKkoHa 3a
KomucusaTa 3a duHaHcoB Hagzop (3KPH), Kacaewm o6woTo cbbpaHue Ha [pyKecTBOTO ca un. un. 23.1
—34.6.

Obuwo cbbpaHue Ha aKkyuoHepume

CbrnacHo un. 32, ot YcTaBa, KOMTO BAM3a B cuia nog ycnosue, ye ,,Heo SloHgoH Kanutan® npnaobue
CTaTyT Ha Nyb6/MYHO ApPYXKECTBO N0 cMuUcbaa Ha ua. 110, an. 1, 1. 1 ot 3MMNUK v cnen BnuceBaHe Ha
OPYKECTBOTO B perncrbpa Ha nybanyHuTe gpyxectsa no ya. 30, an. 1, 7. 3 oT 3akoHa 3a KomucusTta
3a ¢umHaHcoB Hagzop (3KPH), ObwoTo cbbpaHMe Ha aKLMOHepuTe B3ema pPeleHus No CAeaHuTe
BbNPOCK:

1. u3ameHs 1 fonb/Ba ycTaBa Ha [,pyKecTBoTo;

2. yBe/iMYaBa ¥ HaManABa Kanutana Ha [ pyKecTBoTo;

3. npeobpasysa 1 nNpekpaTasa ApyKecTBOTO;

4. n3bupa n ocBob0oXKAaBa YneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE U HA OAUTHUS KOMUTET;

5. HasHayaBa u ocsoGom,u,aBa ANNIoOMUPaHU ekcnepT-c4eToBoAUTENN (pel’MCTpMpaHM O,D,MTOpM),'
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6. 0a06psBa roanwHuA GUHAHCOB OTYET Ha [py*KeCcTBOTO /e[ 3aBepKa Ha HazHa4YeHUs AMNJAoOMUpPaH
eKkcnepT-cyeToBOAMTEN (PErUCTPUPAH OAUTOP), NPUEeMa peLleHMA 3a pa3npeneneHne Ha nevyanbara,
nonbaBaHe Ha PoHpA ,PesepBen” N n3nnawaHe Ha ANBUAEHT.

7. peluasa n3fasaHeTo Ha obauraumm;

8. Ha3Ha4aBa eaguH UM NOBEYE JIMKBUAATOPM NPU NPeKpaTsBaHe Ha [ py*KeCcTBOTO, OCBEH B C/lyYauTe
Ha HEeCbCTOATE/IHOCT, M onpeAens TAXHOTO Bb3HarpaXkAaeHwe, KakTo M CPOKa 3a MPUKAOYBAHE Ha
NIMKBMAAUUATS;

9. ocBo60OXAaBa OT OTFTOBOPHOCT YsieHoBeTe Ha CbBeTa Ha ANPEKTOPUTE;

10. oBnactaBa NMLATa, KOUTO ynpaBAABaT WM NpeacTaBassaT [pyXecTBOTO 3a M3BbpLIBaHE Ha
onpeaeneHn CAeNKU B CIyYanTe, npeasuaeHn B MpUIOXKMMOTO 3aKOHOAaTeNCTBO.

11. npmnema peweHnAa 3a npeaasABaHeE Ha UCKOBE Cpelly Y1eHOBETE Ha CobBeTa Ha ANpeKTopuUTe "
Ha3Ha4aBa NpeacTtaBuTen 3a BOAEHE Ha NPOLUECUTE,

12. npviema NoIUTUKA 33 Bb3HArpaXKAeHUATa U U3MEHEHUATA B HeA, onpeaesna Bb3HarparkaeHuaTa u
TaHTMEeMMTE Ha YieHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, KAKTO M CPOKa, 33 KOWTO Ca Ab/IKUMU;

13. pewaBa Apyrn Bbnpocun, CBbp3aHu C AemHOCTTa Ha [py*KecTBOTO, BK/IIOYEHN B KOMMETEHTHOCTTA
Ha O6LLI,OTO c1:6paHv1e CbrnacHo ﬂ,eﬁCTBaLLI,MTe HOPMATUBHWN aKTOBE U TO3U Ycras.

Cveem Ha dupekmopume

CornacHo un. 4a. 35.1 — 41.6 ot Ycmasa, Kolimo enu3a 8 cuna nod ycqaosue, ye ,Heo /IoHOOH
Kanuman” npudobue cmamym Ha nybau4yHo Opyxecmeo no cMucvaa Ha 4a. 110, an. 1, m. 1 om
3IIMLUK u cned enucsaHe Ha Opyxecmeomo 8 pe2ucmbvpa Ha nybaudyHume opyxcecmea no ya. 30, an.
1, m. 3 om 3akoHa 3a Komucusma 3a ¢puHaHcoe Had3op (3KPH):

[py*KecTBOTO ce ynpaBnsBa M NpeacTasnnsa oT CbBeT Ha AMPEKTOpPUTE, KOMTO ce CbCToM OoT 3 g0 9
yneHa. bpoAT Ha uneHoseTe Ha CbBeTa ce onpeaena or O6WOTO chbbpaHue.

YneHoseTe Ha CbBeTa Ha ANpeKTopuUTe ce n3bupat ot O6WoTo cbbpaHmMe 3a CPOK OT 5 rognHM U moraT
Aa 6baat npensbupaHu 6e3 orpaHnyeHme. AKO A0 U3TUYaHe Ha maHaaTta my O6uo cbbpaHue He e
nsbpano Hos CbBeT Ha AMPEKTOpUTe, MaHAATbT Ha uYNeHOoBeTe Ha AeicTBalmA ce NoAHOBABA
aBTOMaTU4HO A0 CBMKBaHe Ha O6woTo cbbpaHue.

CbBeTbT Ha ANpPeEKTopuUTe M36Mpa namexkay 4ieHoBeTe Cu:

MNpeacenaten;
3amecTHUK-Npeacenaten;
e4MH NN HAKOJIKO U3MbAHUTENHU YneHoBe ("M3nbaHuTenHn anpektopn™).

CbBeTbT Ha ANPEKTOPUTE BB3/1ara Ha N3nbaHuTeNHUTE ANPEKTOPU ONEPATUBHOTO ynpaB/sieHNE Ha
ﬂ,py)'KeCTBOTO 1 T OBNaCTABa Aa npencraBnAaBat nocnea4HOTO 3ae4HO U NOOTAE/THO.
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[IpaBa, npedepeHIMN U OrpaHUYEHMS], OTHACAIU Ce [0 BCEKU KJjacC CbhleCTBYBaLU
aKIUHU

AKumnte Ha [py»KecTBOTO ca 6e3Hasn4yHKM, 0BbUKHOBEHM, cBODOAHO NpexBbpasemMn, NMOMMEHHU C
npaso Ha 1 (eanH) rnac 8 OCA n c HomuHanHa ctoiiHocT 100 (cTo) neBa BCsiKa eaHa.

BcAaka akumAa gasa npasBo Ha eaumH rnac 8 OCA, npaBO Ha AUBMAEHT U HA NUKBUAAUMOHEH AAN,
CbpasmepeH C HOMWHA/IHaTa CTOMHOCT Ha aKLMATa, NPABO Ha yyacTue B YBE/MYEHMEeTO Ha Kanutana.
AKUMATa AaBa Ha CBOA NpuUTeXKaTea U NpaBo Ha MHPopMaLMA 3a BOAEHETO Ha APYKECTBEHUTE AeNa,
KaKTO M Apyru npasa, U3pMYHO NOCOYEHU B 3aKOHA UM B YCTaBa.

Mo peweHne Ha OBWOTO cbbpaHWe Ha aKUMOHEPUTE [APYXKECTBOTO MOXe Ja u3dasa W
NPUBUNETMPOBAHMN aKLUMK C rapaHTUpaH U/Man AONbAHUTENEH AUBUAEHT, C NPUBMAErMA 3a 0B6paTHO
M3KyNyBaHe, KaKTO 1 C BCUYKM APYrv NPUBUAETUMN AONYCTUMM OT AeMCTBALLOTO 3aKOHO4aTeNCTBO.

MNpaBo Ha AUBUAOEHT

MpaBoTO Ha AMBMAEHT € OCHOBHO MMYLLLECTBEHO NPABO Ha aKLMOHEepPa, KOETO Ce U3pasfaea B NPaBOTO
My 43 NOAy4YM YacT OT YMcTaTa nevyanba Ha EMUTEHTA, cCbpasmepHa Ha y4acTMeTO My B KanuTana Ha
Lpy»KecTBoTo, Npu HaNU4YMETO Ha OonpeAeneHUTe B 3aKOHa NpeanocTaBKM — npuetr oT obuwoTo
cbbpaHue Ha aKunMoHepuTe oauUTUpPaH roauiieH GpUHAHCOB OTYET U KOHKPETHO pelleHMe Ha 0buoTo
cbbpaHue 3a pasnpeaensHe Ha neyanbata. MpaBo Aa nony4yat AMBUAEHT UMAT NLATA, BIUCAHU B
pernctpute Ha , LleHTpaneH genosutap” Al KaTto akuMoHepu Ha ,Heo JloHgoH Kanutan” EAL Ha 14-
TVA A€eH cne gataTta Ha 06woTo cbbpaHMe Ha aKUMOoHepUTe, Ha KOETO ca NPUeTH roguiuHns GUHaHCOB
OTYEeT U PeLIEeHNETO 3a pasnpenensaHe Ha neyanbara. ,LleHTpaneH aenosuTtap” AL npepocTtass Ha
L py»XecTBOTO CNUCHK Ha aKLMOHEpPUTE KbM NOCoYeHaTa gaTa. [pUCbCTBMETO Ha INLETO B TO3M CMINCHK
€ 4OCTaTb4yHO YyCNOBME TO Aa NONAYYN AUBUAEHT, Cnes HaganexHaTa My AermTumauma.

MpaBo Ha rnac

MpaBoTO Ha r1ac € HeMMYLLLECTBEHO MPaBO HA aKLMOHEPUTE, Ypes KOETO Te y4acTBaT B yNpasB/ieHUETO
Ha [lpyecTBoTO. PeannsmpaHeTo My ce M3BbPLUBA YPEe3 y4acTMeTO BbB B3EMAHETO Ha peleHus no
BbNPOCK OT KOMMETEHTHOCTTa Ha 06WW0TO cbbpaHme Ha akuMoHepuTe Ha [pyrKecTBoTo. paBoTo Ha
rnac B obw,oTo cbbpaHuMe Ha akuMoHepuTe Ha ,Heo JloHgoH Kanutan” EAL ce ynpaxHsaBa oT anua,
KOUTO ca NpMAobuAM akuMM U Ca BNUCAHW B KHWUraTa Ha aKUMOHepwuTe, BogeHa oT ,LleHTpanHua
AenosuTap” ALl, Hall-KbCcHO 14 AHW Npeau gaTtaTa Ha 061oTo cbbpaHue. MPUCHCTBMETO Ha ULLETO B
KHUraTa Ha akuMOHepuTe U Haa/eXHaTa My NerMTMMaums ca AOCTaTbYHM YCI0BMA, 33 L3 MOXKe
CbLLOTO Za YNpPaXKHW NPaBoTO CU Ha rnac B 06WoTo cbbpaHme.

MpaBo Ha uHpopmauma

Bcekn nputexaTten Ha akuUMKM OT KanuTasia Ha eMWUTeHTa, He3aBMCMMO OT pasmepa Ha HerosoTo
y4yactue, MMa NpaBo Ha MH(bOpMaLI,MH OTHOCHO ApYyXeCTBeHUTE Aena. CovrnacHo npPUIOKNMUA O6UJ| n
cneuynaneH 3akKOH, BCEKN aKLMOHEP NpuTexaBa NpaBoTo Aa Ce 3an03Hae C MTMCMEHNUTE MmaTepPUNaIM KbMm
AHEBHWMA pea 3a NPeacTtoAaulo 06LLI,O c1:6paHv1e Ha aKUunoHepwuTe Ha [pyxKecTBOTO, Aa 3a4aBa BbNpocu
Ha 4Ya1eHOBEeTe Ha ynpaBUTE/IHNA OpraH Ha ,D,DY)'KECTBOTO Ha 06LIJ,OT0 c1>6paH|/|e Ha akynoHepwute
OTHOCHO MKOHOMMYECKOTO U d)MHaHCOBOTO CbCTOAHUE Ha ,ﬂ,py)'KeCTBOTO, OTHOCHO TbproBCkaTta My

87



NEO
LON

PezaucmpayuoHeH dokymeHm — ,,Heo /loHdoH Kanuman“ EAL

DON

[AeNHOCT, NPy TOBa HE3aBMCMMO Aanu BbMPOCUTE Ca CBbP3aHM C AHEBHUA ped UAM He, OCBEH 3a
obcToaTencTearta, NpeacTaBAABaLLM BbTPeLwHa MHbopmaLms.

MpaBo Ha yyacTue B yBe/IMMEHMETO HA Kanutana

B cnyyait Ha yBennyaBaHe Ha Kanutana Ha [lpy»KecTBOTO, BCEKM aKLMOHEP MMa NPaBOTo Aa y4acTea B
HEero, Kato npuaobue HOBM aKUMW OT YBE/NIMYEHMETO CbOTBETCTBALLM HA Aesa My B Kanutana Ha
APYKeCTBOTO Npeayn ysenmdeHneTo. ToBa NPaBo He MOXKe A3 6bae AepornpaHo HUTO OT YcTaBa, HUTO
no pelleHne Ha opraHuTe Ha [pyxecTBoTo. [pegMmMCTBEHOTO NPaBO Ha aKUMOHeEpUTe A3 y4acTsaT B
yBe/IMYEHMETO Ha KanuTasa Ha [py’KecTBOTO € 3aKOHOBO YyCTaHOBeHO B ua. 1126, an. 2 ot 3MMNUK.
CbrnacHo nocoyeHaTa pasnopenba nNpaBo Aa y4yacTBaT B YBE/AMYEHMETO Ha KanuTana umaT AnMuaTa,
npUaotUAN aKUUKN HAaU-KbCHO 14 aHU cned aaTtaTa Ha o6wWwoTo cbbpaHme 3a yBeaMYeHMe Ha KanuTana,
a KOraTo TOBA CTaBa MO peLleHMe Ha YNPaBUTENIHNA OpraH (KakbBTO € KOHKPETHUAT Cayyalt) — amuaTa,
npuaobuan akumm, Ha-KkbCHO 7 AHW cneA Aatata Ha obHapoABaHETO Ha CbobLeHneTo no Y. 92a oT
3MMNLUK.

MpaBo Ha IMKBUAALMOHEH AAN

MpaBOTO Ha NMKBMAALMOHEH AAN € OCHOBHO WMMYLLECTBEHO MPaBO Ha aKuuMoHepa, M3pas3ABallo
NpPaBoTO Ha CblMA A3 NOAY4YM, CbpPasMepeH Ha y4yacTUeTO CU B KanuTana Ha [py»KecTtBoTo Asn OT
OCTaTb4yHOTO MMyLLecTBO Ha [lpyxectBoTo. [paBoOTO ce ynpakHABa MpW npeKkpaTABaHe Ha
[Opy»KecTBoTO 4pe3 nukemaauma. ToBa NpaBo Bb3HUMKBA M MOXKe Aa bbae ynpaxHeHO camo npwu
ycnosue, Ye (M OOKONKOTO) Mpu AuKBMAauusATa Ha [pyKecTBOTO, cief yAOBAETBOPABAHETO Ha
npeTeHUMUTe Ha BCUYKM KpeamuTopu (ako [py»KecTBOTO MMa TaKMBa), € OCTaHa/lo MMYLLEeCTBO 3a
pa3snpeaensHe Mexay akLuMoHepuTe 1 A0 pa3mepa Ha TOBa MMyLLECTBO. [1paBo Ha AMKBUAALMOHEH
AAN MMaT CamMo /MLa, KOUTO Cca aKUuMOHepu Ha [lpy)KecTBOTO KbM MOMEHTa Ha HEerosoTo
npekpartsasaHe.

AKUMOHEpU, NPUTeXKaBal He No-manKko ot 5% (net npoueHTa) oT Kanutana Ha [lpy»KecTBoTo,
morar:

e [pu 6esgeictBME HA yMNpaBUTE/NHUTE OpPraHM, KOETO 3acTpallaBa WHTepecuTe Ha
APYXKECTBOTO, Aa NpeasBAT nNpej CbAa MCKOBETE Ha APYMHKECTBOTO cCpelly TpeTu auua. KaTto
CTpaHa no 4eNoTo ce NPM30BaBa U APYKECTBOTO.

e [lanpeassAT UCK Npea perncTpmMpaHus cba, No cegannweTto Ha Jpy*KecTBoTo 3a obesuereHne
Ha Bpeau, NPUUMHEHM Ha [lpy)KecTBOTO OT AencTBua uau 6e3aeicTBMA Ha u/ieHoBeTe Ha
Herosusa CbBeT Ha AUpPeKTopUTE.

e Jla nouckat ot OCA uanM OT PErucTbpHUS CbA, Ha3HAYaBAHETO Ha KOHTPOJbOPM, KOMTO Aa
NPOBEPAT UfAsaTa CYETOBOAHA AOKYMeHTauma Ha [pyKecTBOTO M Aa W3rOTBAT [OKAag, 33
KOHCTaTaummTe cu.

e [la nouckat oT CbBeTa Ha AUPEKTOPUTE CBUKBaAHE Ha 06,0 cbbpaHue. B cayyald, ye ToBa TAXHO
WUCKaHe He 6bae yAOBNETBOPEHO WAM aKo 06WoTo cbbpaHue He 6bae NpoBeaeHO B
TPUMECEYEH CPOK OT 3aABSABAaHE Ha UCKAHETO, PErMCTbPHUAT Cb, CBUKBA 0610 cbbpaHme unm
OBNAacTABAa aKUMOHepWUTe, MOMCKAAN CBMKBAHETO, WUAM TexeH NpeacTaBUTen Aa CBUKa
cbbpaHuero.
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AKLMOHEpW, KOUTO NPUTEXKABaT 3aelHO UK NOOTAENHO Hali-Manko 5% (neT npoueHTa) oT Kanutana
Ha [lpy»KecTBOTO MOraT Aa BKAKOYAT HOBW BbNPOCK B AHEBHMA pes Ha Beve cBMKaHO OCA no pega Ha
yn. 118, an. 2, 1. 4 ot 3MNMLUK.

B cnyuyan, ye [pyKecTBOTO MMa CKAKOYEH [AOrOBOP 33 CbBMECTHO Npeanpuatue, akuMOoHepw,
npuTeKasally 3ae4H0 UAM NOOTAENHO Hal-Manko 5% (neT npoueHTa) oT KanuTana Ha [pyXecTBoTo
MOraT Aa NpeanBAT UCK Npes PerucTpmpaHma cba No ceaanmuweto Ha JpyKecTBoTo 3a obeswereHumsa
Ha Bpeau, MPUUYMHEHM Ha NOCNEAHOTO OT AENCTBUSA UM 6e3OencTBMA Ha nuata, ynpaBasBalum
CbBMECTHOTO npeanpusaTune.

JlelicTBuUs, HEOOXOJUMU 32 IPOMsIHA MpaBaTa Ha A'bp>KaTeJUTE HA aKIIUUTE

YcTaBbT Ha ,Heo JloHaoH Kanutan“ EAL He cbabpika cneunduyHmn pasnopenbu, Kacaelim npomsHa
Ha npaBaTa Ha [AbpXaTeNuTe Ha akuuuTe, PasiMyHM OT Te3W, MnpeasuaeHu B AeWNCTBALLOTO
3aKOHOaTeNcTBo.

YcsoBYA 3a CBUKBaHe Ha roAvlIHUTe U U3BbHpeJHU OCA, BKJIKYUTEJHO yCJIOBUA 3a
JIOMyCKaHe

O6uioTo cbbpaHme ce ceunkea oT CbBeTa Ha anpekTopute. 06O cbbpaHMe MOXKe Aa ce CBUKA U OT
aKunoHepuTe Ha [py*KecTBOTO No peaa npeasmaeH B T3.

CBMKBaHETO Ce M3BbPLUBA Ype3 MOoKaHa 0bsBeHa B TbProBCKWA PErMCTbP M Ce OMoBecTABa npej,
obLecTBEHOCTTA NO onpeaeneH OT CbBeTa Ha AMPEKTOPUTE HauuMH Halk-manko 30 aHM npeam
OTKpMBaHETO Ha 06WoTO CbbpaHue.

MNMokaHaTa TpAbBa Aa e CbC CbAbpKaHWE CbrNacHO U3UCKBaHMATa Ha T3 m 3MMLK.

BpemeTo oT 065BABAaHETO Ha NOKaHAaTa 40 OTKPMBAHETO Ha 06W0TO cbbpaHMe He moxKe ga 6bae no-
manko ot 30 gHu.

MokaHaTa, 3aeAHO ¢ maTepuanuTe 3a 06wWoTo cbbpaHune ce usnpawat Ha KOH u ce nybamKkysaT Ha
MHTEepHeT cTpaHuuaTa Ha [lpy*KecTBOTO B CPOK He No-manbK oT 30 gHu.

Pasnope16u B yCTpOUCTBEHUTE aKTOBe Ha EMUTeHTa, KOUTO 61xa /J0BeJr /10 3a0aBsiHe,
OoTJIaraHe WU NIpeoTBpaTABaHe Ha IPOMSAHA B HETOBUSA KOHTPOJI

Hsama pasnopenbu B Ycrasa Ha ,,Heo JloHaoH Kanutan“ A1 unn HEroBm BbTPELLIHW NPaBUAHULN, KOUTO
b6uxa mornm ga posenat Ao 3abaBsHe, oTaaraHe UAM NpegoTBpaTABaHE Ha NPOMSAHA B KOHTPOAA Ha
LpyxecTtsoTO.

Pasnopenbu B yCTPOMCTBEHUTE aKTOBe HAa EMUTEHTa, KOUTO ympamJsABaT mpara Ha
COOGCTBEHOCT, HA/l KOUTO aKIIMOHepHaTa COOCTBEHOCT TPsi6Ba Jia 6'bJie ONIOBECTEHA
YCTaBbT He CbabprKa Apyrv pasnopenbu, KOMTo Aa onpenenat npar Ha cobCcTBEHOCT, Hag KOWTO
dKLUMOHEPHAaTa cobcTBEHOCT TpFl6Ba Aa 6'b,£l,e onoBecTeHa.

Cnep ycnewHo npoBexKaaHe Ha MbPBMYHOTO NY6ANYHO NpegnaraHe, EMUTEHTBT Wwe npuaobue cTatyT
Ha Ny6AMYHO APYXKEeCTBO, NO CMUCHA Ha un. 110, an 1 ot 3MMUK. CbrnacHo un. 145, an.1 ot 3MMLUK,
BCEKM aKLUMOHEp, KOWTO npuaobue nam npexsbpav npako u/unm no 4. 146 ot 3MMLK npaso Ha rnac
B 06W,0TO CbbpaHMe Ha NyBANYHO APYKECTBO, € ANbKeH Aa yBegomu KOH n nybanyHoTo apy»KecTso,
Koraro:
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B pesynTat Ha NnpnaobuBaHETO MAN NPEXBbPAAHETO NPABOTO MY Ha riac AOCTUTHEe, HaAXBbPAN UK
nagHe noA 5 Ha cTo MAKM YMCno, KpaTHO Ha 5 Ha cTo, OoT 6poA Ha rnacoseTe B 06OLWOTO CbbpaHUe Ha
OPYKecTBOTO;

MpaBoTO My Ha rnac HagXsbp/M, AOCTUTHE WAW MagHe Mo NparoBeTe MO NpeaxofHaTa TOYKa, B
pes3ynTaT Ha cbOUTMA, KOUTO BOJAT A0 NPOMeEHU B obLma Bpoit Ha NpaBaTa Ha r/iac Bb3 OCHOBA Ha
nHGOpMaumMATa, ONoBeCTeHA CbriacHo Y. 1124 ot 3MMLK.

CobrnacHo un. 146, an. 1 ot 3MNMUK 3agbaxkeHueTo no yun. 145, an. 1 ce oTHacA 1 3a BCAKO AMLE, KOETO
MMma npaso Aa npuaobue, Npexsbpan UAK Aa yNpaxkHABa npasaTa Ha rnac B obuwoTo cbbpaHue Ha
ny6ANYHO APYKECTBO B €AUH MW NOBeYe OT C/IeAHUTE C/lyYaun:

MpaBa Ha rnac, NpuTeXasaHW OT TPETO /INLE, C KOETO JIULLETO € CK/I0UMNIIO CopasyMeHue 3a cnefBaHe
Ha TpaiHa obuia NOANTUKA MO YNPaBAEHMETO Ha [APYMKECTBOTO Ype3 CbBMECTHO ynpakHABaHe Ha
npuTeXaBaHWUTe OT TAX Npasa Ha rnac;

MpaBa Ha rnac, npuTeskaBaHuW OT TPETO JINLE, C KOETO J/IMUETO € CK/IYUIO CropasyMeHue,
npeaBuM»AaLllo BPEMEHHO NPEXBbP/IAHE Ha NpaBaTa Ha rnac;

MpaBa Ha rnac, CBbP3aHM C akuUMK, NPEeOCTaBEHN KaTo obe3neyeHne Ha JINLLETO, NMPU YCIOBUE Ye
MOXe [a KOHTPOIMpa NpaBsaTa Ha r1ac U U3PUYHO € AeKNapMpPano HaMEPEHMETO CU Aa MM YNPaXKHABA;
MpaBa Ha rnac, CBbpP3aHM C aKLMK, NPeAoCTaBeHN 3a NOA3BaHE Ha INLETO;

MpaBa Ha rnac, KOUTO Ce NpUTeXKasaT UM MoraT Aa 6bAaT ynpaxHABaHM cbrnacHo T. 7. 1 - 4, no-rope,
OT APY>KECTBO, BbPXY KOETO JINLLETO YNPaXKHABA KOHTPOJI;

MpaBa Ha rnac, CBbp3aHU C akuMuM, AENo3MPaHM B JINLLETO, KOUTO TO MOXKE A3 YNparkHABa Mo CBosA
npeueHKa 6e3 cneumanHn HapexKaaHna OT aKUMOHEPUTE;

MpaBa Ha rnac, NpuTeXxaBaHM OT TPETU NNLA OT TAXHO UME, HO 3a CMETKa Ha JIMLETO;

MpaBa Ha rnac, KOMTO JINLLETO MOXKE Aa YPaXKHABA B Ka4eCTBOTO My Ha NPeACcTaBUTe/], KOraTo To MOXKe
[la rv ynpakHABa Mo CBOA NpeLeHKa, 6e3 cneumanHn HapexaaHusa OT akLuoHepuTe.

CbrnacHo un. 1146 ot 3MMLUK, yuneHoBeTe Ha YNPaBUTEAHUTE U KOHTPOJIHUTE OpPraHu Ha Ny6aMYHOTO
LPY}KeCTBO, HErOBMAT NPOKYPUCT U IML,ATa, KOUTO MPAKO UM HEMPSAKO NPUTEXKaBaT Hail-Manko 25 Ha
CTO OT rnacosete B 06WOTO CbbpaHMe Ha aKUMOHEPUTE Ha APYKECTBOTO MAM FO KOHTPOAMPAT, ca
ONbXKHU A3 AeKnapupaT npes ynpasuTeNHMA opraH Ha Ny6AMYHOTO APYKECTBO, KaKTo U npes KPH u
peryavpaHua nasap, KbAeTo ca A0MYCHATK A0 TbProBUA aKUMUTE Ha APYKECTBOTO, MHGopmauma:

3a lOpUAMYECKUTE UL, B KOMTO MPUTEKABAT MPAKO WM HENPAKO MoHe 25 Ha CTO OT rnacoseTe B
0610TO cbbpaHne MK BbpPXy KOUTO MMAT KOHTPO;

3a lopugnyecKkuTe AuMua, B YMMTO YNPaBUTENHW MAW KOHTPOJIHWM OPraHW y4acTeaT, MW YUMUTO
NPOKYPUCTH Ca;

3a M3BECTHUTE MM HACTOAWM M BbAELM CANKN, 32 KOUTO CYMTAT, Ye moraT Aa 6baaT nNpusHaTh 3a
3aMHTEpPecoBaHN AnLa.

YneHoBeTe Ha ynNpaBUTE/IHUTE U KOHTPOJIHUTE OPraHM Ha Ny6/MYHOTO APYKECTBO M HEroBUAT
NPOKYPUCT ca AONbXKHM Aa AeKnapupaTt ropenocodyeHute obcTosTencTsa B 7-AHEBEH CPOK OT
n3bupaHeTo MM, a ML, KOUTO MPAKO WAM HEMPAKO MpUTEXKasaT MoHe 25 Ha CTo OT riacoseTte B
06WoTO CcbbpaHMe Ha APYKECTBOTO MM TO KOHTPO/MPAT — B 7-OHEBEH CPOK OT npuaobuBaHe Ha
rnacoBeTe, CbOTBETHO Ha KOHTPO/A.
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21.2.8.Pasnopes6y B yCTPOUCTBEHUTE aKTOBe HAa EMUTEHTA, KOUTO ynpaBJ/siBaT IPOMEHUTE B
KanuTasa Ha EmuTenTta
YCTaBbT He NpeaBuKaa YC/10BUA 3a MPOMEHM B KanuTana Ha [py»KecTBOTO, KOUTO Aa ca NO-CTPOru ot
YCN10BUATA Ha ,D,EVICTBaU.LOTO 3aKOHOOAaTENCTBO B P B'bfll'apMﬂ.

22. SHAYUTEJIHU JOT'OBOPU

KbM MOMEHTA Ha U3roTBSIHE Ha HACTOALLMA AOKYMEHT, , EMUTEHTBT He e CK/toYBan A0roBOpU, U HE My
€ U3BECTHO APYr YeH Ha rpynaTta 4a € CK/K4YBaa A0roBOPU, Pas/IMYHUM OT AOTOBOPUTE, CKAKOYEHU NO
Bpeme Ha obuyaitHaTa MM AeMHOCT. 3a cblumsa nepuod, EMUTEHTBT He e bBun 3agb/irKeHa uau
OMpaBOMOLLLEHA CTPaHa No NoA06HU AOrOBOPW, CKOYEHWN OT TPETM LA — YIeHOBE Ha rpynata. Kbm
AaTaTa Ha HaCToALLMA AOKYMEHT Ha EMUTEHTa He My e M3BECTHO CbLLLECTBYBAHETO Ha J0r0BOPU M3BHH
obuyaiiHaTa A4eMHOCT, CKAOYEHM OT YeH Ha rpynaTta, KOMTO Aa CbAbPrKaT pasnopendu, noparkaalum
HAKAKBO 334 bJ/I’KEHME UK NPABO, CbLLLECTBEHO 3a rpynaTa.

23. MHOOPMAIIMA 3A TPETU JIMDA WU HU3ABJIEHUA OT
EKCIEPTH, U JEKJIAPALIUA 3A BCAKAKBB MHTEPEC

B HacToAWMAT OOKYMEHT He ca BKJ/KOYEHU APYIM U3ABNAEHWUA, OOKNAON WAW APYTU eKCnepTHU
CTaHOBMLLA, OCBEH TE3W Ha /AnLATa, OTTOBOPHM 33 M3rOTBAHETO HAa MpocnekTa. B u3srorBaHeTo Ha
lpocneKkTa, He ca BK/AOYBAHW 3aNUMCU WAW [AOKNAAM, W3FOTBEHW MO WCKaHe Ha EmuteHTa.
Pasnopenbute Ha T. XXIll.1) Ha PernameHTa ca Henpunoxxnmu. B onpegeneHn yactm Ha NpocnekTa ca
BK/IIOYEHU U3ABJIEHWNA OT TPETU CTPAHU, C U3PUYHOTO UM MOCOYBAHE.

EKcnepTute, M3roTBM/IM HACTOALLMA OKYMEHT AEKAAPUPAT, Ye Ca UHTEPNPETUPAIM KOPEKTHO M TOYHO
n3nos3BaHaTa MHPopmauma M AaHHKW, 6e3 ga ce nponyckaT ¢akTM, KouTo Buxa rM Hanpasuau
NoABEXKAALUM NN HETOYHU.

UntnpaHute pasnopenbu Ha YctaBa M AeUCTBAWMTE HOPMATMBHM W APYrM aKTOBE, KOMTO
pernameHTMpaT nyb/AMYHOTO NpeasiiaraHe Ha LEHHM KHWXKa B Penybavka Bbarapua ca KOpPEKTHO
Bb3MPOM3BEAEHN M He ca NPOMYCHATU HUKAKBU GaKTU, KOMTO BMxa HanpaBWAM Bb3NPOU3BeAeHaTa
MHbOPMaUMA HETOYHA UM NoABEXKAALLa.

24. [TIOKA3BAHU JOKYMEHTH

Mo Bpeme Ha nepumoga Ha Ba/MAHOCT Ha HACToAWMA PerncTtpaumMoHeH LOOKYMEHT, cnegHute
OOKYMEHTU (VlﬂM Konua ot TFlX) morat ga 6'b/.'l,aT MHCNEKTUPaHU:

e [IpocneKTa ¢ BCUYKMN CbCTAaBHW HEFOBU YacTu;

e YcraB Ha EMuTeHTa;

o  OanTupaH rogmiieH ¢pmMHaHCcoB OT4YeT 3a nepmnoga 2014 r.
o MexanHeH puHaHcos otyeT Kbm 31.03.2015 .

MNMocoyeHMTe JOKYMEHTU Ca AOCTbMNHU 3@ MHCNEKUMUs BCcekM paboTteH aeH, ot 09:00 go 18:00 vaca, B
oducuTe Ha:
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,Heo JloHpoH Kanutan“ EAL]

Agpec: rp. Coous, 1407, yn. , Axehimc bayuep” Ne 103, an.
11.

TenedoH: + 359 885 16 09 08

Nmelin apostolov.vili@gmail.com

NHTepHEeT cTpaHMua www.neolondoncapital.com

JInue 3a KOHTaKT Kpacmupa Bbayesa Bbayesa - Anoctonosa

NN ,BeruMapk PuHaHc’ ALl

Appec: rp. Codwma, 1407, yn. ,,Buckap nnaHmHa“, Ne 19, er.
2

TenedoH: (02) 962 53 96

NUmenn office@benchmark.bg

NHTepHeT cTpaHunua www.benchmark.bg

Jlnue 3a KOHTaKT EsennHa AHeBa — ToH4YeBa

MapwuHena lMewaposa

A CbLLO TaKa U Ha WUHTEPHET CTPaHULUATa Ha APYyXKECTBOTO www.neolondoncapital.com.

MHOOPMALNA 3A YHACTUATA

B nepuoga ot yupeassaHeto cu npes3 2014 roguHa ,Heo SloHaoH Kanutan” EALl e 6uno obeKT Ha

~

KOHCONMAAUMA KaTo AblUepHO ApyxKecTBo Ha ,EH Eny Cu An“ EAL. EMWUTEHTBT HAMa AbLLEpHU

LPY}KecTBa M He y4acTBa B APYrv APYMKECTBA KAaTO CbAPYKHMK UM aKLMOHEP

BKJIIOYBAHE YPE3 [I030BABAHE

To3u perncTpaLMoHeH AOKYMEHT npenpatia (4pes3 no3oBaBaHe Mo CMUCb/Ia Ha Y. 28 OT PernameHTa)
KbM CneaHnTe AOKYMEHTU, KOUTO Ce CHUTAT 3a 4acCT OT I'IpocneKTa:

- ToauweH HeKoHconnampaH ¢uHaHcoB OT4yeT Ha ,Heo JloHaoH Kanutan“ EAL 3a 2014 r.,
3ae4HO C OAUTOPCKM AOKNaA;

- MexanHeH HeoauTnpaH dpuHaHCcoB oTyeT Ha ,Heo JloHaoH Kanutan“ EA kbm 31.03.2015 .

- YcraB Ha ,Heo NloHgoH Kanutan® EALl, npueTt c peweHne Ha eaHO/IMYHMA COBCTBEHUK OT
16.03.2015r., u3MeHeH U AONDbJHEH B U3NbJ/IHEHWE HA YKa3aHMA Ha KOH ¢ peweHune Ha
eAHO/IMYHMA cobcTBeHMK oT 27.05.2015 r. M KOWTO yCTaB BAU3a B CUNa Nog ycnosue, ye ,Heo
NonpoH Kanutan” npuaobue ctatyT Ha ny6/IMUYHO APYKECTBO NO cMUCbAA Ha yn. 110, an. 1, 7.
1 ot 3MMNUK v cnepn BnucBaHe Ha APYXKECTBOTO B PErMCTbPa Ha Ny6AMUYHUTE APYHKECTBaA MO Y.
30, an. 1, 1. 3 oT 3aKoHa 3a KomucuaATta 3a dUHAHCOB HaZ30p;

- [Oeknapauuum no un. 81, an. 5 3MMNLK oTHocHO MHPOpMaLMATa B TO3M NPOCMEKT OT Y1EeHOBETE
Ha CbBeTa Ha AupeKTopuTe Ha , Heo SloHaoH Kanutan” EALl, cbcTaBuTennte Ha GMHaHCOBUTE
OT4eTU U oAUTOPUTE.

BcAKo n3ABneHne, CbAbprKallo ce B JOKYMEHT, BK/IOYEH Ype3 Mo30BaBaHe B TO3M NPOCMEKT LWe ce
CYMTa 332 USMEHEHO WM OTMEHEHO, AOKOJ/IKOTO TOBA Ce Hanara, oT U3ABAEHUE, CbAbP}KaLLO Ce B TO3U
[OKYMEHT WA OT U3AABNEHWE B JOKYMEHT C no-6/11M3Ka AaTta, Cblo BK/OYEH Ype3 No3oBaBaHe B
MpocnekKTa.
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PezaucmpayuoHeH dokymeHm — ,,Heo /loHdoH Kanuman“ EAL E(E)N
DON

HeBKnto4yeHUTe Yactm oT ropenoco4vyeHnTe AOKYMEHTU NN HAMAT OTHOLWEHNE KbM MHBECTUTOPA, NN

ca o6xBaHaTK Ha Apyro macTo B [pocnekKTa.

lopenocoyeHnUTe AOKYMEHTHU, BKAKOYEHM Ype3 N030BaBaHe, KOMTO ca npeacTtaseHn B KPH u ce cuntat
Nno CMNaTa Ha 3aKOHa 3a 4acT oT pocnekTa, ca JOCTLMNHM 3a Npernes OT AaTaTta Ha Nyb6AMKyBaHe Ha
MpocneKTa B CpOKa Ha HeroeaTa Ba/iMAHOCT, B oduca Ha ,,Heo JloHaoH Kanutan” EAL rp. Codus, 1407,
yn. ,dxenmc bayuep” Ne 103, an. 11., 8 opuca Ha ynbaHomoueHus UM ,beHuMapk PuHaHc” AL rp.
Codusa, 1407, yn. ,,Buckap nnaHnHa“ Ne 19, eT. 2, KbaeTo ce npuemart 3adBKU 3a 3aN1CBaHE Ha aKLuW,
KaKTO M Ha MHTEPHET CTpaHMLaTa Ha EmnTeHTa www.neolondoncapital.com.

®duHaHcoBUTE OTYETM Ha EmMUTEHTa ca Ha pPasnoioXKeHWe Ha obLWecTBeHOCTTa M Ha MHTepHeT
CTpaHuuaTa Ha ¢MHaHCcOBO-MHPOPMaLUMOHHMA caliT www.fininfo.news.bg, ypes koaTo ,Heo SloHAOH
Kanutan“ EAL paskpusa peryanpaHa vHGopmaumsa. Hact oT ropenocoyeHnTe JOKYMEHTU ca A4OCTbMHU
1 B Ny6AnYHMA pernctop, BogeH ot KPH Ha HeltHMA agpec nam Ha www.fsc.bg.

Ha agpecute, nocoyeHu B npeaxogHua naparpad, we 6baaT A40CTbMNHU 33 MHBecTUTOpUTE (6€e3 aa ce
cYMTaT 3a BKAOYEHM Ype3 Mo30BaBaHe) nocneasauiM ¢GUHAHCOBM OTYETM Ha EMUTEHTA CbC
CbOTBETHUTE OAUTOPCKM AOKAAOM (aKO ca HanuLe) cnes TAXHOTO U3roTBsAHE M Nyb6anKyBaHe.
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EsenuHa AHesa - ToHuYeBa MNeennHa Nnnesa
MHBECTULIMOHEH KOHCYNTAHT HOPUCKOHCYNT

"

JonynopnucanuTe Nu1La, B Ka4eCcTBOTO UM Ha NpeAcTaBnsBallM cboTBeTHo ,Heo JloHgoH Kanutan
EAQ v UM ,BeHuMapKk ®uHaHc” Afl, ¢ noanuca cu, NoaoXeH Ha 29.04.2015 r. geknapupat, 4e
PerucTpaLuoHHUAT JOKYMEHT OTFOBaps Ha M3UCKBAHUATA Ha 3aKOHa.

3a UN ,,BenuMapk ®uHanc” AL :

Nobomup Bospxues BecenuH FeHues

U3MBAHUTENEH AUPEKTOD V3NbAHUTE/IEH AUPEKTOD

Kpacumupa Bbnuesa - AnocTtonosa

M3NbAHUTENEH AUPEKTOD
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MNpoekTHO
KOHCY/NTUpaHe

+ VaeHTngnuMpaHe Ha Bb3MOXHOCTMTE
3a GUHaHC1parHe

¥ V3roTBRHE Ha NPOEKTHW NPEANOXEHWA
+ YNpasneHne Ha NPOekTH

v CTpaTernyecko KoHCynTpaHe

Hayuu noseue &

KopnopaTuBHoO
KOHCYNTUpaHe

+ WHBECTULMOHHW NPOEKTH 1 BU3HEC
NAaHOBE, OLIEHKN

v KOpnopaTveHo pecTpykTyprpaHe
v CAVBaHWA N NPUAOGMBAHKA

+ TMoCpeHWYECTEO 1 NPEACTABNTENCTBO

Hayun noseue @

Ha BeHuMapk ce foBepuxa:

LieHTPa/nH1 OpraHn 1 agMUHMCTRaLMK:

MWHNCTePCTBO Ha GUHaHCKUTe, MWHNCTEPCTBO
Ha NPaBOCHAMETO, ATEHYS M0 BVICBAHNATA,
VISMTbHUTENHA areHus T1aBHa UHCNEKLWS
no TpyAa. V3MmbaHnTeNHa areHuvs 3a
HackpYasaHe Ha MankiTe  CpeaHnTe
npeanpusTIS, BbArapcka areHus 3a
6e30NACHOCT Ha XPaHUTE U 4p.

YacTHM 1 Apyry OpraHnsaLnn;

Nasena Afl, ®a3aH Afl, Mekom AJ], Excnat Beta
AACHL, PoHg UmoTn ALCKHL, Togopos AL,
JIOMCKO MNBO Afl, BPOCC XONAMHT AZL, Al Tn in
Hetybpk Afl, Nl3vHrosa komnaHua Afl,
EBponelicka GaHKa 3a Bb3CTaHOBRBAHE 1
passuTue. 30/] MnaHeTta Afl

BeTa ®apmMa AL W Ap.

Hayun noBeue &

MHBECTULMOHHO
6aHKupaHe

« CTpYKTypUpaHe Ha ynpasnnsau,
VHBECTULIMOHHI JpyXecTsa v AACKL

 Ty6AMYHO NPEANaraHe Ha LieHHM KHIKa
« YaCTHO NpeAnaraHe Ha LieHHIn KHKa

« Tbproeo npegnaraqe

Hayuu noseue &

TeKyLuu npoeKTu:

IPO (MbpBrYHO NY6ANYHO Npegnaraqe)

Komnanus: Heo NoHaoH KanuTan EAJ,
Emmcus: 20 - 40 MAH. nB.

v Yact I: Pestome
 HacT Il: PEFUCTPALMOHEH JOKYMEHT

v Yac lll: lokyMeHT 3a NpegnaraHnTe LieHHn
KHYXE

TeKyLwi NpoeKTu:

IPO (MbpBUYHO NYENNUHO NpeanaraHe)

KomnaHwa: Heo MoHA0H KanwTan EAL
Emucina: 20 - 40 MAH. NE.

v YHacT | Pestome

v YacT |I: PErMCTRAUWOHEH J0KYMEHT

v Hact lll: JokyMeHT 3a npegnaraHnTe LeHHW

KHW¥A




