MPOCHEKT

3A NbPBUYHO NYBJ/IMYHO NPEANATAHE
HA AKUMUU HA PUDB/1 BYNNEHA AL

ISIN Koa: BG1100006136
FISN Koa:RIAL BULLENDAD/SH BGN2500000
CFl koa: ESVUFR

5,007,422 6POSl OBUKHOBEHU, BE3HANTMYHU, NTOUMEHHU AKLIUM C HOMUHANTHA
CTOWHOCT OT 1 /IEB

HactoawmaT MNpocneKkT cbabprKa usnata MHpopmauma 3a Pubn bynneHg AL v 3a usgaBaHute ot
L pyKecTBoTO LEHHWN KHUXKA, KOUTO ca NpeaMeT Ha HacTOoALLOTO MbPBUYHO Nyb6AMYHO NpepnaraHe, a
umeHHo — 5,007,422 HoBM, OOUKHOBEHU, MOMMEHHU, BE3HANMYHM aKUUKU C HOMMHAN OoT 1 nes u
eMWUCUOHHa cToliHocT oT 1.20 neBa BcAKa. MNpocneKkTbT CbabprKa UAnaTa HeobxogMma 3a B3emaHe Ha
WHBECTULMOHHO pelueHne MHpopmaLma, BKAOYUTENHO OCHOBHUTE PUCKOBE, 3@ KOUTO BCEKU eauH
MHBECTUTOp TpAabBa ga 6bae MHbOPMUMpPAH, Npean Aa CTaHe MHBECTUTOP B aKUMKW Ha [py*KecTBOTO.
MHBeCcTUPaAHETO B LIEHHM KHUXKA e CBbP3aHOo C onpeaeneHn pUcKoBse, pasriedaHu nogpobHo B Yact
BTopa, Pasgen 3 oT Hactoawwma [lpocnekT. B uHTepec Ha WHBECTUTOPUTE € Aa Ce 3ano3HaAT
noapobHo ¢ HacToawwmA MpocnekT npeam Aa B3emMaT CbOTBETHOTO MHBECTULMOHHO peLleHue.

HACTOAWMAT MPOCMEKT 3A MbPBUYHO MYB/IMYHO MPEAJIATAHE HA AKLIMM HA PUbn BYNNEHA AL NOTBBLPAEH
OT KOMUCUATA 3A PUHAHCOB HAZI30P C PELLEHUE Ne 545-E 0T 29/07/2021 I'., KOETO HE O3HAYABA, YE
KOMMCHATA OZI0BPABA UM HE OJIOGPABA UHBECTUPAHETO B NPEAJIATAHUTE LIEHHU KHUXA, HUTO YE HOCU
OTrOBOPHOCT 3A BEPHOCTTA HA MPEAOCTABEHATA B JOKYMEHTA MUHOOPMALIMA.

13/07/2021 roavHA
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YACT II'bPBA. PE3IOME

PA3JIEJT A: BLBEJEHHWE U ITPEAYTIPEXKAEHUA

Touka 1. HauMeHOBaHMETO U MeX/AyHapoAHUA uaeHTUPHKanoHeH HoMep (ISIN) Ha LleHHUTe KHUXKa
MpeameT Ha HacToAWwoOTO Ny6ANYHO npeanaraHe ca O6MKHOBEHW, NOMMEHHK, Be3HaNNYHK aKLMKU OT KanuTtana
Ha “Pubn bynnena” AL c ISIN BG1100006136., CFl koa: ESVUFR, FISN kog: RIAL BULLENDAD/SH BGN2500000

Touka 2. UeHTUPHKAMOHHH JJaHHU 32 EMUTeHTa

EmuTeHT e “Pubn bynneng” AL, EMK: 202442058, akuMOHEpPHO APYKECTBO, y4peneHO Cbr/1acHO 3aKOHWUTE Ha
Penybnvka bbarapua. WMaeHTMdMKaumMoHeH Koa Ha npaBeH cybekt (MKMC) Ha  EmuTeHTa:
5299003CB8BB7MD5Y566. [laHHM 3a KoHTaKT: Agpec: rp. Codua 1164, paiioH JloseHel, nnowags MoaH Masen
Btopn Nel, Oduc ueHTbp bBbarapma 2000, er. 1, an. ODPNC1, Ten. : +359888906450, e-mail:
office@realbulland.eu

Touka 3. KomneTeHTeH opraH
KomneTeHTeH opraH , KoilTto opobpssa [Mpocnekta, e Komucma 3a ¢uHaHcoB Haasop, 1000 Codwus, ya.
bynanewa 16, Ten. : 0800 40 444, email: delovodstvo@fsc.bg

Touka 4. laTa Ha 0j06psIBaHe Ha NPOCIEKTa

HacroawmaT npocnekT e oaobpeH c PelwerHne Ne 545-E/29.07.2021 r. Ha Komucuara 3a duHaHCOB Haa30p, B
KauyecTBOTO M Ha KOMMETEHTEH opraH cbriacHo PernamenT (EC) 2017/1129. Tosa oaobpeHue He cneasa aa ce
pasrnexaa Kato yTBbpKAaBaHe Ha EMuTeHTa, npeamet Ha HacToAWMAT MpocnekT.

Touka 5. [IpegynpexaeHus

Peslometo cneapa fa ce cxBallya KaTo BbBefeHMe Kbm pocnekTa. Bcako pelueHne ga ce MHBECTMPA B LieHHUTe
KHWXKa cnejBa [a ce OCHOBaBa Ha pasrfexjaHe Ha Lenuna npocneKkT oT CTpaHa Ha MHBecTUTopa. MHBeCTMTOPBLT
MOXe Aa 3arybu uenva MHBeCTUpaH Kanutan uau vact oT Hero. Korato e npeasaseH UCK Npefj Cbf, OTHOCHO
nHbopmaLmATa, KOATO ce CbabpXa B [IpocnekTa, ULWeLbT MHBECTUTOP MOXKeE, CbI/IaCHO HaLMOHaHOTO Mpaso,
fAa Tpabsa Aa OTroBapA 3a pa3sHOCKMTE BbB BPb3Ka C MpeBOAa Ha NpocneKkTa npeau Aa 3anovHe cbaebHoTo
Npou3BoAcTBO. paxKAaHCKa OTFOBOPHOCT HOCAT CamMoO /iMLaTa, KOMTO Ca M3rOTBUAN PE3OMETO, BKIOYMTENHO
Heros nNpesof, HO CamMO KOraTto TO € MoABeXAallo, HETOYHO MM HeCbOTBETCTBALLO Ha OCTaHa/aMTe 4acTu Ha
NpoCneKTa, KoraTo ce pasrnexja 3aefHo C oCTaHanuTe YacTu Ha lMpocneKkTa, Wan Korato — pasrieAaHo 3aefHo
C OCTaHaAWTe 4aCTM Ha MpocneKkTa — He npejocTaBA CbliecTBeHa MHPopmauma, KOATO Aa MOMOrHe Ha
MHBECTUTOPUTE Aa NPEeLLEeHAT Aann Aa MHBECTUPAT B Te3U LieHHM KHMXa.

PA3/IEJI b: OCHOBHA UH®OPMAILUA 3A EMUTEHTA

Touka 6. Koit e EMUTEHT Ha IJeHHUTe KHIDKa?

Touka 6.1. Cepmanuuie, npaBHa ¢popma, UKIIC, npaBoTO, ChraacHO KOETO EMUTEHTHT

yIpaXHsBa JeMHOCTTA CY, U J'bpKaBaTa Ha yupe/sBaHe

EMUTEHT Ha UEeHHWUTe KHUXKA e ,Pubn bynnena” AL, EMK: 202442058, aKLMOHEPHO APYMKECTBO, yYpeneHo U
YMpaXKHABALLO AEeMHOCT CbrNacHO 3aKoHMTe Ha Penybnuka bbarapma, ¢ MaeHTUdPMKaALMOHEH Kog HA npaseH
cybekT: 5299003CB8BB7MD5Y566. Cepanvuwe v agpec Ha ynpasneHue rp. Copusa 1164, paitoH JloseHeu,
nnowag MoaH Masen Bropu Nel, Oduc LueHTbp Bbarapus 2000, eT. 1, an. OPUCI, Ten. : +359888906450, e-
mail: office@realbulland.eu

Touka 6.2. OcHoBHa JielHoCT Ha EMuTeHTa
[py*ecTBOTO MMa 3a NpeaMeT Ha AeNHOCT — MOKYMNKa Ha HeABUXMUMW MMOTM U BELLIHW NpaBa BbPXY TAX C Len
OTAA@BaHETO UM NOJ HAeM, IM3UHT, apeHaa Uam npogarkbarta nm.

Touka 6.3. OCHOBHM aKLIMOHEDPH
Jlvua, nputexkasalm Hag 5% OT aKuMuUTe € NPaBO Ha rac OT KanuTana Ha EmuteHTa, KbMm AaTaTta Ha MpocnekTa
ca:

IIpoueHT ot

Bpoii akuun

Ha4yux Ha npuTe:kaBaHe

KanurTaJja
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Oanoso NHBecTnpaHe ALl

1 Yo bvaewe 339,734 6.78% Mpako
2 NN bvaewe 285,133 5.69% Mpako
3 NnoA bvaeute 740,800 14.79 Henpsako upes YMN® bvaele (6.78%),
NNo bvaewe (5.69%) n AN
Bvaeuwe (2.32%)
4 | 0o HOr MapkeT Makcnmym 254,850 5.09% Mpako
5 HOr MapkeTt ®oHg, 254,850 5.09% Henpsako upe3 Ad HOr MapKet
MennaxmbHT ALL Makcmym
6 YMN® TonnumHa 320,000 6.39% Mpako
7 noA TonnauHa 516,660 10.32% Henpsko upes AMNd TonanHa (1.80%),
MNN® TonaunHa (2.13%) 1 YNo
TonnuHa (6.39%)
8 0@ UnsecT Knacuk 308,990 6.17% Mpako
9 NHBecT PoHpa AceT 392,705 7.84% Mpsko (0.02%) 1 Henpsiko ype3 P
MeHuaXMbHT ALl NuBecT Knacuk (6.17%) n Ad Nusect
AkTMB (1.65%)
10 | AkTuBa AceT MeHUOXMbBHT 435,000 8.68% Mpsko (0.4%) n Henpsako Ypes A
AO AktuBa banaHcupaH ®oHg (4.29%) n
AP Aktnea BucokogoxoaeH ®oHga,
(3.99%)
11 O® Crpaterusa 468,258 9.35% Mpako
12 O® Mporpec 352,014 7.03% Mpako
13 Komnac UHBecT ALl 869,392 17.60% Henpsako upes A® Crpaterns (9.35%),
O Espoctabunnoct (0.98%) u 4P
Mporpec (7.03%)
14 | KanmaH AceT MeHUOMDBHT 300,000 5.99% Henpsako upe3 Ad KanmaH Kanutan
AL (3.99%) 1 C-Mwukc (2.00%)
15 OnopTioHUTU Bbarapus 260,040 5.19% Mpako
MHBecTMbHT ALl
16 bbvarapckun ®oHA 3a 938,600 18.74% Mpako

Lpy»ecTBOTO He e NPSAKO UAN KOCBEHO NPUTEXKaBaHO MM KOHTPO/IMPAHO OT ONpeaesieHo auue.

Touka 6.4.

CbBeT Ha AUPEKTOPUTE

CbBeTbT Ha AMpeKTopuTe Ha ,Pubn bynnena” ALl ce cbCcTom OT ciegHuTe TpU dusmndeckn nuua: Meum fdeyes
Neues (Mpeacepaten Ha CbBeTa Ha gupekTopuTe), BaneHTUH Meoprmues Ctounos (M3nbaHUTeNneH anpektop),
Mwuxaena bopucnasoBa MwuxoBa (He3aBuMCMM 4neH Ha CbBeTa Ha AupekTopuTe). MaHAaTbT Ha HacToALWMA
CbBeT Ha gupeKkTopuTe M3Th4Ya Ha 24 toHM 2026 r. CnyXebHUAT agpec Ha BCMYKM 4YneHoBe Ha CbBeTa Ha
aupektopuTte e: rp. Codua 1164, nnowan Moan Nasen Bropu Ne 1, Opuc ueHTbp Bbarapua 2000, eT. 1, an.
Odwuc 1. EnektpoHeH agpec (e-mail) — office@realbulland.eu, enekTpoHHa cTpaHuua B UHTepHeT (web-site) -
http://www.realbulland.eu.
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Touka 6.5. 3aKOHOBO OnpeJiesIeHH OJUTOPHU

foanwWwHUTE MHOMBMAYANHU OTYETU Ha ,,Pubn Bynnena” AL 3a 2018, n 2019 r. ca 3aBepeHu ot ,,PCM Bl 00A4,
crneunanm3npaHo oanTopcko apyxectso, per. Ne 0173 8 MAOEC, EMK 121435206, cbC cepganunwie n agpec Ha
ynpasneHue: rp. Codpua 1000, yn. XaH OmypTtar Ne 8 u aapec 3a KopecnoHgeHuma: rp. Copusa 1142, yn.
"Oputbod HaHcen" No 9, er.7. KnwouyoBMAT OAUTOP, OTFOBOPEH W M3BBPLWIMA OAWUTA Ha rOAMLIHMUTE
nHansnayanHu ¢duHaHcosm otyetn 3a 2018 r. n 2019 r., e MapuaHa MeTtpoBa MwuxainnoBa, AUNAOMUPAH
ekcnepT-cyetoBoguTen, per. Ne 0203 8 MAEC, cbe cnykebeH aapec: rp. Codpua 1142, 6yn. "dputbod HaHcer"
Ne 9, eT.7. loAUWHUTE UHAMBUAYANIHN OTYETH Ha ,,Pubn Bynneng” AL, 3a 2020 r. ca 3aBepeHu ot ,,byn Ogut”
004, cneunannsnpaHo ogMTopcKo apyxectso ¢ EMK 121448965, cbec cepanuvule 1 agpec Ha ynpassieHue: rp.
Codua 1700, CtyaeHTckm rpag, yna. "Akag. CrepaH MnageHos" Ne 1 npeacrasnasaHo ot CtosH AumuTpos
C1oAaHOB 1 CHekaHa AnekcaHgposa bawesa. Knto4oBUAT 04NTOP, OTTOBOPEH U M3BBPLLMA O4MTA Ha FOAMULLIHATE
UHAMBUAYaNnHN ¢uHaHCcOBM oTyeTn 3a 2020 r. e CHexkaHa AneKkcaHgpoBa baleBa, AuniomupaH ekcneprt-
cyetoBoguTen, c per. Ne 0507 8 UAEC. Ogutopcko apykectso ,byn Oamt” OO c per. Ne 023 8 UAOEC un
CHexxaHa bawesa c¢ per. N2 0507, ca yneHoBe Ha MHCTUTYTa Ha AUNAOMWUPAHUTE EKCNepT-CHETOBOAUTENMN B
Bbarapua (MOEC), KoliTo e NnpodecMoHaNHNAT OpraH Ha ANNJOMUPAHNUTE eKcrepT-cyeToBoAMUTENN B PenybivKa
bvarapus.

Touka 7. KakBa e ocHoBHaTa puHaHcOBa MH$OpMalLus OTHOCHO EMuTeHnTa?

Touka 7.1. OcHoBHa ¢prHaHCOBa UHPOpPMaALUS
Ta6nuua 1. OcCHOBHM GMHAHCOBU NOKa3aTenu

OcHOBHH (pMHAHCOBH MOKA3aTeIH 2018 2019 2020 03.2021 05.2021
XWN. NB. XWN.NB.  XWN.NB.  xun 6. XUL 6.
O6110 IpUXoIU 42 50 56 6 32
OneparusHa neyanba/(3ary6a) 3a nepuosa (75) (98) (89) (49) (57)
Herna neuan6a/(3ary6a) 3a nepuoa (76) (99) (90) (49) (57)
OO6I1110 aKTUBH 2285 2187 4 645 4 594 4613
061110 COOCTBEH KAUTA 2281 2182 4599 4550 4542
HeTHYM mapu4HM NOTOLH OT ONEPATUBHA IEHHOCT (90) 126 (91) (53) (35)
HeUTHI/I MapUYHA TOTOLN OT HHBECTHUIINOHHA (287) (1121) (1575) (103) (102)
neiHoCT
HeTHM napuyHM IOTOH OT (PMHAHCOBA AEHHOCT - - 2507 - -

U3MOYHUK: 00UMUpPaHU 200UWHU UHOUBUOYAAHU huHaHcosu omyemu 2018, 2019 u 2020 2. u HeodumupaH
MexouHeH omyem Kom 31.03.2021 Ha emumeHmMa, KAKMo U 0aHHU Ha emumeHma Kom 31.05.2021

Touka 7.2. 3abesie)XKM B OJUTHHUS [IOKJAJ, CBbP3aHHW ¢ UHAHCOBAaTa MHPOpMalUsl 32 MHUHAIU
epuoiu

foguwHUTE MHAMBMAYANIHU GMHAHCOBM OTYETU Ha ,,Pubn Bynneng” AL 3a 2020 r. ca 3aBepeHun OT ogutTopuTe
Ha [py»KecTBOTO CbC ciegHaTa 3abesiexkka OTHOCHO CbLLECTBEHA HECUFYPHOCT, CBbP3aHa C NPUIOKEHUETO 3a
pencteawo npeanpuatue: ,®UHAHCOBUA OTYET HA APYXKECTBOTO 3a Nepuosa, NpuKaoyBally Ha 31 aekemspwu
2020 r., e n3rotBeH Ha 6as3ata Ha NpPUHUMMNA Ha AENCTBALLOTO MpeanpuAaTMe, BBMPEKKU, Ye B pPe3ynTaT Ha
OeMHOCTTa 1 Npes TeKyLwaTa u NpeaxofHuTe roauHun [py:ectso otumTa 3arybu (3arybata 3a TekywaTa roamHa
e B pa3amep Ha 90 xun. fiB., a HenmokpuTaTa 3aryba o6wo e 318 xun. nB.). PaamepbT Ha cOBCTBEHUS KanuTan Ha
LPYKECTBOTO € NOJIOXKMTEHA BEIMUYNHA B padmep Ha 4 599 xun. nB., napnyeH NOTOK OT onepaTMBHaTa AeNHOCT
€ oTpuuaTeNHa BenYnHa B pasmep Ha 91 xun. ne. Tean obCToATENCTBA NOKA3BaT HA/IMUYMETO HA 3HAYMTE/IHA
HECUTYPHOCT, KOATO MOKe Aa MopoAW CblLeCTBEHO CbMHEHMe OTHOCHO Bb3MOXHOCTTa Ha [py»KecTBOTO Aa
NPoAbAXM A3 GYHKUMOHMPA KaTo AencTBalilo npennpuatveB oguTopckua aoknag 3a 2019 r. uma BKAKOYEH
eKBMBa/IeHTeH Mnaparpad 3a CbLWEeCcTBEHA HECUTypHOCT, CBbp3aHa C NpeanosioXKeHue 3a [AeicTBallo
npegnpuatue: ,,06pbliame BHMMAHME HA NOSICHEHME 2 BbB PUHAHCOBMA OTYET, B KOETO Ce MoCoYBa, 4e
[pyKecTBOTO e NoHecNo HeTHa 3aryba B pasmep Ha 99 xu. NB. Npe3 rogMHaTa, 3aBbpwnaa Ha 31 gekemspu
2019 r., KaTo KbM Ta3u gaTta cobCTBEHUAT Kanutan e ¢ 318 xu. B. NO-ManbK B CPAaBHEHNE C PETUCTPUPAHUAT
aKuMOHepeH KanuTtan. KakTo e MOoCo4YeHO B MOACHEeHWe 2, Te3n CbObuTMA covaT, Ye e Ha/nLe CbliecTBeHa
HECUTYPHOCT, KOATO BU Moria 4a NOPOAN 3HAYUTENIHU CbMHEHWSA OTHOCHO CMOCOBHOCTTa Ha [pyKecTBoTo Aa
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NPOAbIXN A3 GYKHLUMOHMPA KaTo AeicTeawo npegnpuatve. Halweto mHeHene He e moandumLmMpaHo no To3m
Bbnpoc.”

Touyka 8. Kou ca ocHOBHUTE pUCKOBe, XapaKTepHHU 3a eMUTeHTa?

TouKa 8.1. PUCK, CBbP3aH C Bb3MOXHOCTTa APYKECTBOTO 43 NPOABLIXKM Aa 6ble AeKanuTannsnpaHo

O6wmAT cobeTBeH Kanutan Ha ,Pubn byaneHa” Al e nog pasmepa Ha perucTpupaHua my Kanutan. MpuymnHata
33 TOBa € HaTPynBaHEeTO cYeTOBOAHA 3aryba npu anncata Ha PoHA, PesepseH. B To3n ciyyali TbproBcKUs 3aKOH,
npeaBuKaa Bb3MOXKHOCT APYKECTBOTO Aa 6bAe IMKBUAMPAHO C PeLLUeHNe Ha Cbaa NO MCKaHe Ha NPOKypop.

PucKoBe, CBbpP3aHM C MMNCaTa Ha NMOMOXKUTENHN NAPUYHM NMOTOLM
[pyxectBoTo 06MYaiHO reHepupa OTPULATENHM HETHW MapuMYHM MOTOLM, MOPOAEHM OT OMepaTUBHUTE My
pasxoam M N3BbPLIBAHUTE UHBECTULMM B HEABUMKMMU UMOTH.

Touka 8.2. PUCK OT HamasieHWe Ha NasapHUTE LeHW Ha HEeABUKMMMUTE MMOTH

M3MeHeHMEeTO Ha MasapHUTE UEeHW Ha HeABWKMMUTE MMOTM HOCUM PUCK 33 [pyKecTBOTO, LOKONKOTO
WMHBECTULMOHHUA My MnopTdenn ce npeoueHABa TEKYLLO BCAKA roAmMHa, KaTto OCHOBEH M3MO0A3BaH MeTog e
MEeToAbT Ha Na3apHUTE aHaNo3Mn.

TouKa 8.3. PUCK OT HamaneHue Ha PaBHULLETO Ha HaemuUTe/apeHauTe
HamasneHune Ha cpefHUTe HMBA Ha HAaeMWUTe B CTPaHaTa MW B PernMoHa, B KOWTO [lpy*KecTBOTO onepupa, MoKe
[, OKaXKe HeraTMBHO BAUAHME BbPXY GMHAHCOBOTO CbCTOAHME Ha EmUTeHTa.

Touka 8.4. PuckoBe npu oT4aBaHETO Noa Haem

[pyectBOTO MOXe Aa 6bAe M3N0XKEHO Ha PUCK OT HeAoCTaTbyHA 3aeTOCT Ha MpuTeaBaHUTE OT Hero
3emefenckn semu, 3abasa Npu oTAaBaHETO NOA HAaeM UAM OTAABAHETO UM MPU NO-MaNKO U3rOAHM YCA0BUA OT
NMbpPBOHAYaANHO NpeaBUXKaaHUTE.

ToukKa 8.5. HUCKa N"MKBUAHOCT HAa MHBECTULUUTE B HEABUXKMMU MMOTHU
3a MHBECTUUMUTE B HEABMMXUMU UMOTU € XapaKTepHa No-rosamarta TPYAHOCT, @ NOHAKOra M HEeBb3MOXHOCT,
MMmoTuTe ga 6baaT npoaaneHn 6bP30 U C MMHUMMA/THM TPAH3aKUMOHHWN Pa3XxoaM Ha TeKyLaTa nasapHa LeHa..

Touka 8.6. OnepatmBeH pUCK
ToBa e PUCKBT OT HE/I0AZIHO UM HEETUYHO MOBeAEeHUe Ha CAYXuUTenuTe Ha [py)KecTBOTO WM YieHOoBeTe Ha
HeroBusa CbBeT Ha AupeKTopuTe.

Touka 8.7. Puck, cBbp3aH ¢ pasnpocTpaHeHneTo Ha Covid-19
MNaHpemusaTa ot Covid-19 okasBa M ce O4YaKBa [a NPOABLMKM Aa OKasBa HeratmBeH edeKkT BbPXYy BCUYKM
CTOMaHCKW cybeKTH.

PA3/1EJI B: OCHOBHA UH®OPMALIMA 3A HEHHUTE KHUXKA

Touka 9. Kou ca o0cCHOBHUTe XapaKTepUCTUKHU Ha LiIeHHUTe KHUXa?

Touka 9.1. Buj, kaac, ISIN

LleHHUTe KHUXKa, NpeaMeT Ha HacToawoTo nybavMyHO npepgnaraHe, ca 06MKHOBEHW, NMOUMEHHU, Be3HaNNYHMU
aKLMM OT YBE/IMYEHMETO Ha KanuTana Ha ,,Pubn bynneng” AL, ISIN: BG1100006136, CFl koa: ESVUFR, FISN koa:
RIAL BULLENDAD/SH BGN2500000

Touka 9.2. BanyTa, eguHWYHA HOMHHaAJHA CTOWHOCT, 06la HOMHHaJ/JHA CTOMHOCT, 6poM Ha
eMUTHPAHUTE [leHHU KHUKA U CPOK Ha [IEHHUTE KHUXa

LleHHUTe KHMXKA ce u3gaBaT B O6barapckum nesa. lMpegmet Ha nyb6anyHo npeanaraHe ca 5,007,422 6p.
0BMKHOBEHU, MOMMEHHU, BE3HANMUYHU KUK OT YBEIMYEHNETO Ha KanuTana Ha ,,Pubn bynneng” AZl c HommHan
1 (eauH) neB BCAKA M emMMUCMOHHA cToiHocT oT 1.20 (eanH fNieB M ABaAECET CTOTUHKK) neB BcsaKa. ObuliaTta
HOMWHaIHA CTOMHOCT Ha NpeasioXKeHnTe 3a 3anuceaHe akumu e 5,007,422 ns., a obwata eMUCUOHHA CTOMHOCT
€ 6,008,906.40 nB. AKuMnTe Ha [Ipy*KeCTBOTO HEe Ca OrPaHUYEHM CbC CPOK.
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Touka 9.3. [IpaBaTa, MaTeprua/JU3MpPaHU B LeHHUTE KHUXa

AKuMWTe OT Ta3n eMMUCUA Ca OT CbLLMA KIac, KAaKTO Beyve U3gafieHnTe akummn Ha [IpyecTBOTO 1 AaBaT eHaKBK
npasa Ha nputexaTennTe cM — NPaBO Ha eAuH rnac B o6LoTo cbbpaHue Ha aKLMOHepUTe, NPaBo Ha AMBUAEHT
W Ha IMKBUAALMOHEH AN, CbPa3MepPHU C HOMMUHaIHaTa CTOMHOCT Ha aKLMATa.

Touka 9.4. Pesn Ha B3eMaHHUsITa MO I[eHHUTe KHUXKAa B KalUTaJoBaTa CTPYKTypa Ha eMHUTEHTA B
c/lyd4al Ha HEeIJIaTeXO0CMOCOGHOCT

Ob6uKHOBEHATa aKuMA Ha [pyKecTBOTO AaBa NPaBo HAa IMKBUAALMOHEH AAA, NPONOPLMOHaNeH C HOMUHaAHATa
CTOWHOCT Ha aKuuATa. ToBa NPaBO e YC/I0OBHO — TO Bb3HWKBA U MOXKe Aa 6bae ynpaxkHeHo, caMo B Cayyait ye (1
[OOKOMKOTO) MpY AMKBMAALMATA Ha [py)KecTBOTO c/es YAOBAETBOPABAHETO Ha MNPETEeHUMUTE Ha BCUYKM
KPeauTopwu e 0CTaHaN0 MMYLLLECTBO 3a pasnpedensHe mexay akuMoHepuTe 1 4o pasmepa Ha TOBa MMYLLECTBO.

Touxka 9.5. OrpaHu4YeHUs 32 CBOOOJHOTO NMPEeXBbPJITHE HAa IIEHHUTE KHUXKA

N3papeHuTte ot ,Pubn bynnena” AL akumm ce npexsbpaaT cBoboaHo, 6e3 orpaHUYeHus, cnopes BoAATa Ha
npuTexaTens UM 1 No peaa, NpeasuaeH B 3aKoHa 3a nasapute Ha duHaAHCOBK UHCTpymeHTH (3NPUN), Hapeaba
Ne 38 Ha KomucuaATa 33 GMHAHCOB HAA30p 33 U3UCKBAHUATA KbM AEWHOCTTA HA MHBECTULMOHHUTE NOCpeaHULM,
MpaBunHuka Ha ,LleHTpaneH genosutap” AL (UA4) v NpasunaTa Ha ,bbarapcka ¢oHmoBa b6opca” AL (BDB).
TobproBusaTa € akumm Ha [py*KeCTBOTO Ha peryavpaH nasap Lwe ce u3Bbpwea Ha BPB M mMHoroctpaHHaTa
cuctema 3a Tbproeua (MCT) opraHusupaHo ot WM ,Kanmaw” AL — MTF Sofia, uype3s nuueHsupaH
WMHBECTULIMOHEH NOCPEAHUK, YneH Ha BB, cboTBeTHO Ha MTF Sofia.

Touka 9.6. [TosmMTHKaTa IO OTHOLIEHWE HA JUBUAEHTUTE

CbrnacHo YcrtaBa Ha ,,Pubn bynneng” ALl pelweHuneTo 3a pasnpegeseHve Ha nedvanbata Ha APYMKECTBOTO ce
B3ema OT PefoBHOTO rognHo O6wWwoTo cbbpaHme Ha aKUMOHepuTe Bb3 OCHOBA Ha Npes/ioxKeHneTo Ha CbBeTa
Ha AMPEKTOPUTE N NPM CNa3BaHe HAa M3UCKBAHUATA Ha Yn. 2473 nun. 246, an. 2, 7. 1 ot TbproBCcKMa 3aKoH. KaTto
ny6avuHo apyxectso ,Pubn bynneng” Al pasnpenens oMBMAEHTM NO pefa U NpU YCNOBUATA, NpesBUAEHU
3MNMUK. CornacHo un. 1158, annHea 3 ot 3MMNUK, npasoTo Aa noayyaT AUBUAEHT MMAT AMLATa, BAUCAHU B
LLeHTPaIHMA PErMCTbP Ha LLEHHM KHUMKA, KaTo TaKMBa C NPaBo Ha AUBUAEHT Ha 14-uAa aeH cnes AeHA Ha obwoTo
cbbpaHue, Ha KOeTo e NMpueT roAUWHUAT, CbOTBETHO 6-MeceYHMAT GMHAHCOB OTYET M € B3ETO pelleHue 3a
pa3npegeneHne Ha nevyanbaTta, KaTto ce nNpwunara cboTBeTHO Ya. 1156, an. 2 ot 3MNMLK. CbrnacHo nocoyeHata
pa3snopenbda LUEHTPASHUAT PErUCTBP HA LLEHHU KHUXKA e ANbXKEH Aa NpefoCTaBy Ha APYXKECTBOTO CMUCHLUM Ha
aKumoHepuTe. PUCHCTBMETO Ha /IMLETO B MOCOYEHUTE CMAUCbLUM € [OCTaTbYHO yC/l0BMEe TO Aa MOAyyu
OVUBUAEHT, cnep, HagnexHata My nermtumauma. [pyxectBoTO e ANBbXKHO Aa OCUIypU M3nnalaHeTo Ha
aKUMOHepUTe Ha rnacyBaHUA Ha o6LWOTO cbbpaHue AMBUAEHT B 60-gHEBEH CPOK OT NpoBexKaaHeTo my. He
CbLLECTBYBAT A4PYrM OrPaHUYEHNA BbPXY pa3npeaenaHeTo Ha AMBUAEHTU OT CTpaHa Ha ,,Pubn bynneng” AL.

Touka 10. KbJe 1ie ce TbpryBaT LeHHUTe KHUXKa?

Cnepn, npuKAOYBaAHE Ha MNOAMWCKATA, BMUCBAHE Ha YBE/MYEHMA KanuTan Ha [py»KecTBOTO B TbproBCKuUA
perucTbp M perncrpauma Ha HoBaTta eMucuA akuum B LeHTpanHuna genosutap, nsgageHute oT [pyKecTBoTo
OOMKHOBEHWM aKUMW OT YBE/IMYEHMETO Ha KanwuTana, We ce npeanarat 3a Tbprosua (BTOPUYHO NybBAMYHO
npegnaraHe) Ha b®b AL. He ce npegBuaa KaHAMAATCTBaHe 3a AOMyCKaHe A0 TbProBus Ha Apyru
paBHOCTOMHM nasapu. KbM fgaTaTa Ha M3roTBsiHe Ha HacToAwwmA [pocnekT He ce M3BbPLWBA Ny6AMYHA MAK
YaCTHa MOAMNMUCKA 33 LLeHHU KHUXKA OT CbLUMA MAUM APYr Kaac. AKUMKM Ha APYKEeCTBOTO OT CbLUMA KAac Kato
npeanaraHuTe ¢ Hactoswmsa MpocnekT ce ToprysaTt Ha "BPB-Codus" AL, anTepHaTuBeH nasap BaSE, cermeHT
akumm c 6bopcos Kog RBL 1 ¢ ISIN BG1100006136, u Ha MCT opraHusmnpaHo ot UM , Kanman” AL - MTF Sofia.
Kbm pgatata Ha u3roTeaHe Ha HacToAWMA MPOCNeKT eMUTEHTBT HAMA AOMNYyCHATa EMUCUA aKLMK OT CbLUMA Knac
Ha OpYyrn peryavpaHu nasapu WUamM nasapu Ha TpPeTu AbpKaswu, nasapu 3a pactex Ha MCIM nan MCT, n3BbH
ropenocoyeHuTe.

Touka 11. WMa v rapaHLyg, CBbp3aHa C [eHHUTe KHUXKa?
Hama rapaHumsa, cBbp3aHa C LleHHUTE KHUMKA.

Touka 12. Koy ca ocHOBHUTE pUCKOBE, XapaKTepHH 3a LieHHUTe KHWXa?

Touka 12.1. lleHOBY puck
Cnep, ponyckaHeTo A0 perynvpaH nasap, ueHaTa Ha akuuuTe Ha ,Pubn bynneng” A[ we ce onpegena B
3aBMCMMOCT OT TbPCEHETO M NpeaiaraHeTo Ha akuum Ha bopcara.
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Touka 12.2. JIMKBUJIEH PUCK
JINKBUOHUAT PUCK 32 MIHBECTUTOPUTE CE M3pa3siBa B HECUTYPHOCTTA 33 Ha/IMYMETO Ha aKTUBHO Na3apHO TbpceHe
Ha aKuuuTe Ha ,,Pubn Bynneng” AL .

Touka 12.3. Puck, nopo/ieH OT JiiIica Ha rapaHLiy4 3a pa3npejesisiHe Ha JUBUJIEHTHU
M3nnawaHeTto Ha AMBUAEHT 3aBUCKM OT GMHAHCOBOTO CbCTOAHWE Ha [ pyXKecTBOTO, CbOTBETHO OT
peann3npaHeTo Ha NofoXUTENEeH GMHAHCOB pe3ynTaT OT AeMHOCTTa.

Touka 12.4. Puck oT pa3BoHABaHe NpHU N10CJIe/Ball0 U3/laBaHe Ha HOBU aKLUU

,Pvbn bynneHa” ALl moxe ga v3gaBa AOMbJAHUTENHU OOMKHOBEHW aKUMM NpWU Noc/ieABallM yBe/MYeHMA Ha
KanuTana. CobluecTByBalLMTE aKUMOHepU moraT fda wu3bepaT ga He yyacTBaT B 6baewo emutupaHe Ha
OOMKHOBEHM aKUMK, KOETO e AoBefe A0 ,pa3BofHABaHe” Ha TEeKyLWOoTo MM yyactue B ,,Pubn Bynnena” AL,
T.€. TEXHUAT AAN B KanuTana Ha [Jpy»KecTBOTO e ce HaManu.

Touka 12.5. Puck 3HaUUTEJHU CJIeJIKU C aKI[MU Ha [py>KeCTBOTO /ia MOBJIUSAT Ha TSXHATA Ia3apHa LieHa
AKO 3HauuTeneH 6poi OT aKUMUTe ce MpeanoXKaT 3a npoAaxkba, bopcoBaTa LeHa Ha aKkUMUTE MOXe Aa ce
NMOHUXKM.

Touka 12.6. Puck oT Bb3M0OKHOCTTA /|py>KeCTBOTO Jja PO bJIKU ia 6'b/ie JeKalluTaIn3UpaHo
[okaTto [pyecTBOTO e B CbCTOAHME Ha T. Hap. ,TeXHMYecKa JeKanuTanusauma“ To moxe fna bbae
JNIMKBMAMPAHO MO UCKaHe Ha MPOKYPOP C pelleHne Ha cbaa.

PA3JIEJI T': OCHOBHA MH®OPMALHUA 3A IIYBJIMYHOTO NMPEAJIATAHE HA LIIEHHU KHWXA U/UJIU
JOIIYCKAHETO /10 TbPTOBUA HA PET'YJIMPAH ITA3AP.

Touka 13. [Ipu KaKBM yCJIOBHS Y N0 KaK'bB rpadUK MOTa /1a MHBECTUPAM B T€3H LleHHU KHUXa?
MNpegmeT Ha nybanyHo npegnaraHe ca 5,007,422 6p. o6MKHOBEHM, NOUMMEHHW, OE3HANMYHU aKuuKU OT
YyBENNYEHMETO HA KanuTana Ha eMUTEHTA ¢ HOMMHaN 1 (eaAnH) neB BCAKA U eMUCUMOHHA cTolHocT oT 1.20 (eauH
NeB W ABajeceT CTOTUHKM) NB. BcAKa. KanuTanbT Ha [pyKecTBoTo we 6bae yBenMyeH, camo ako 6baar
3aMMcaHn M naaTeHn Ha-manko 1,000,000 6p. aKuMM C HOMUHAHA CTOMHOCT OT 1 (eAuH) 1eEB U eMUCUOHHA
cToiHocT ot 1.20 (eAuH neB U ABafeCceT CTOTUHKM) NIB. BCAKA, B KOWTO C/y4Yail KanuTaabT Ha [py»KecTBOTO Lie
6bae yBennYeH caMo CbC CTOMHOCTTA Ha 3anMcaHWUTe akuWMW. YCNOBUATA, Ha KOUTO € NOAYMHEHO Ny6ANYHOTO
npeanaraHe Ha akuMWTe OT emMucuATa OT YBe/IMYEeHMEeTO Ha Kanutana Ha eMUTEeHTa, Ca HOpMaTUBHO
pernameHTupanu B 3MNMUK, Hapeaba Ne 2 Ha KomucmaTta 3a PuHaAHCOB Hag30p 3a NPOCNeKkTUTe nNpu Ny6anyYHo
npeasaraHe M AOMyCKaHe A0 TbproBMA Ha peryiMpaH nasap Ha UEHHW KHUXKa WM 33 PasKpMBAHETO Ha
nHpopmaumsa, Hapeaba Ne 38 Ha Komucuata 33 GMHAHCOB HAZ30p 33 M3UCKBAHMATA KbM AEWHOCTTa Ha
WMHBECTULMOHHUTE nocpeaHnum, MNpasunata Ha ,bbarapcka poHagosa 6opca” AL v MNpaBunHukKa Ha , LleHTpaneH
penosutap” AL v NPUNOKMMUTE aKTOBE HA €BPOMENCKOTO 3aKoHOAaTencTBo. Ha ocHoBaHue yn. 1126, an. 2 ot
3MMNUK npaBo ga ydyacTBaT B YBe/IMYEHMETO Ha Kanutana MMaT avuata, npuaobunm akumMm Hal-KbCHO 5
paboTHN OHU cned AataTa Ha Nyb6sMKyBaHe Ha cbobuweHneTo no ya. 8971, an. 1 ot 3MMLUK. Bcako npaso gasa
BB3MOXKHOCT 33 3anMcBaHe Ha 1 (egHa) HOBa akumA. BcAKo ivue moxke Aa 3anuiwe TakbB 6poi akumm, KOMTo e
paBeH Ha 6pos Ha NpuaobuTUTe M/MAN MpUTENKaBaHW OT Hero npasa. EmuteHTbT Ny6aMKyBa lpocnekTa no
peaa Ha 3MMNUK cnep nonyyasaHe Ha opobpeHue ot KOH Ha UHTepHeT cTpaHMuuTe Ha emMUTeHTa U Ha
YNb/JIHOMOLLEHMA WHBECTUUMOHEH nocpedHunk ,Cobua WHTepHewbHbn CeKioputns” A[. [atata Ha
nybaMKyBaHe Ha CbObLLEHNETO Ce CMATA 33 Ha4aso Ha NybAnYHOTO NpeanaraHe. BHacAHETO Ha eMUCUMOHHaTa
CTOMHOCT Ha 3anMcaHWTe aKuuMW ce M3BbPLIBA MO crneumanHa HabupaTenHa CMeTKa Ha eMWUTEHTa, KOATO Lie
6bae nocoyeHa B cbobuieHmeTo no ya. 891, an. 1 ot 3MMUK. HabupaTtenHata cmeTKa TpAabBa Aa 6bae 3aBepeHa
C Ob/KMMATA CyMa OT INLLETO, 3aNMCBaLLO aKLMWUTE, HAW-KbCHO 40 KpaHUA CPOK 3a 3aNMCBaHe Ha akuuuTe.

Tabauua 2. OyaksaH rpaduK Ha npegnaraHeTo

[Jata Ha nybaukysaHe Ha MpocnekTa 10.08.2021

[aTa Ha onoBecTABaHe Ha cbobLeHMeTo 3a Ny6AMYHOTO NpeanaraHe 12.08.2021
no yn. 897, an. 1 ot 3MMUK Ha NHTepHeT cTpaHULUTE HAa eMUTEHTa U
Ha YNb/JIHOMOLLEHUA MHBECTULMOHEH NocpeaHuK ,,Copus
MHTepHewbHbA Cekloputns” AL
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Hauyano Ha TbprosuaTa c npasa Ha bPB v Ha 3aNUCBaHETO HA HOBUTE 19.08.2021
aKkuum

MocneneH aeH Ha TbproeuaTa ¢ npaea Ha b®b 24.08.2021
M3TnyaHe Ha NnepMoza 3a NPexBbPAAHETO Ha NpaBaTa 26.08.2021
Cny»kebeH ayKumMoH Ha BPb 3a npogaxkba Ha HeynpaXKHeHUTe NpaBa 30.08.2021
KpaliHa gaTa 3a 3anucBaHe Ha akuum 02.09.2021
Pernctpauusa Ha eMncHATa HOBU aKLMK 17.09.2021

M yBEAMYEHMETO Ha Kanutana B TbproBCKMA perncTop

PeructpupaHe Ha HOBUTE aKLMWN NO CMETKU Ha UHBECTUTOPUTE B 04.10.2021
LleHTpanHua Jeno3utap

Hauyano Ha TbprosuaTa c HoBMTe aKLMK Ha DB 18.10.2021

Hayano Ha TbprosuaTa c HoBMTe akuumn Ha MTF Sofia 22.10.2021

OnpedensHemo Ha me3u 0amu ce 0CHo8asa Ha 0omnyckaHemo, 4Ye: (1) cpokoseme o epagpuKka ce cna3sam
6e3 3a6asa; u (2) npoyedypume Npu CbomMeemMHUMe UHCMUMyyUU we npomexkam 8 Hali-kpamku cpokoee
cb0bpasHo npakmukama um. ToyHama dama moxe 0a 6v0e npedu uau caed nocoyeHama oama.

MPOrHoO3HUAT pasmep Ha obwuTe pasxogu Mo emmucusaTa Bb3AM3aT Ha 18,862 nB., KaTo Te ca 3a CMeTKa Ha
OpyxectBoTo. HAMa pasxoan, CBbp3aHM C npeasiaraHeTo, KOWTO Ja Ca HayucaasaHu ot EmuTeHTa Ha
WHBECTUTOPUTE.YBE/IMYEHMETO Ha KanuTasia Lie MMa pasBoAHABALL, edeKT BbPXY Aefla OT KanuTasia Ha eaHa
cTapa akuuaA. B caydan ye 6bae 3anmMcaH NbAHUAT pa3mep Ha npeanoxeHute akuuum (5,007,422 6p.), AenbT Ha
efHa aKuuA B KanuTana Ha  [pyxectBoto we nagHe ot 0.00001997035600354830% 4o
0.00000998517800177417%. Ako 6bae 3anMcaH cCaMO MUHUMAJIHUAT pa3mep, NpPu KOMTO eMUcUsTa Lie ce
cumTa 3a ycnewHa (1,000,000 6p. akumn), AenbT Ha efHa aKUMA B KanuTana Ha [pyXecTBoTo lie nagHe oT
0.00001997035600354830% n0 0.00001664607547130870%.

Touka 14. Kot e mpei/IoKUTENAT U/WUJM KOe € JIMLETO, KOeTO UCKA JONyCKaHe Ha LIeHHU KHUXa 10
TbpProBus?

MpeanoxuTten Ha akuuute, o6eKT Ha HacToAwoTo NybAnMYHO npegnaraHe, e ,,Pubn bynneng” AQ. Akuuute ot
yBEAMYEHNEeTO Ha KanuTana Ha eMUTeHTa ce npeasarat 3a 3anMcBaHe OT UMETO U 3a CMeTKa Ha [py*ecTBoTo.
AKuuuTe OT VYBe/NMYEHMETO Ha KanuTana Ha emMuTeHTa He ce npegnarat 3a  3anucBaHe OT
ObpKaTenn/cobCTBEHNLM Ha LEHHU KHMXKA.

Touka 15. 3alo e CbCTaBeH TO3U NPOCHIEeKT?

OyaKBaHWUTE BPYTHU NOCTbMNIEHUS 32 EMUTEHTa, B cyyalt Ye emucuATa 6bae 3anncaHa B NbAHUA NPeaONKeH
pasmep, ca B pasmep Ha 6,008,906.40 nB., a HETHUTe MNocTbNaeHUa (cned npucnagaHe Ha pasxoguTe Mo
eMUCUATA, KOUTO ca C GUKCUPaAH XapaKTep U ce O4YaKBa Aa Bb3nA3aT Ha 18,862 5B.) ce oyaksa ga 6baaT B
pasmep Ha 5,990,044.40 nB. B cnyyaii ye 6bae 3anNMcaH CaMoO MUHMMAJTHUAT BPOM akLUK, MPU KOUTO emucusTa
LLe ce cymTa 3a ycnetHa (1,000,000 6p. akKumm ¢ HOMUHANHA CTOMHOCT 1 1€B U eMUCUOHHA CTOMHOCT oT 1.2 N1B.),
EMUTEHTBLT WEe NoMy4Ynm HETHM MNOCTbNAEHUA OT eMUCUATA B padmep Ha 1,181,138 ne.Llenta Ha HacToALWOTO
nybavuHo npegnaraHe e ,Pubn bynnena” AL pa Habepe cpeactsa, KOMTO [lpyKecTBOTO Aa MHBECTMpa B
paswupeHme Ha MHBECTULMOHHNUA CU NopTdeitn oT 3emMefeNCcKN 3eMU, KaKTo U Aa cb3gase PoHa PesepseH 3a
npeogonssaHe Ha Npobaema c TeEXHUYECKa AeKanuTanusaums.flipeanaraHeTo Ha LEeHHUTE KHUXKA He e npeameT
Ha cnopa3ymeHWe 33 NoemaHe Bb3 OCHOBA Ha TBbpA aHraxumeHT.Ha EMUTEHTa Ha UEHHWUTE KHUXKA He ca
N3BECTHU KOHPAMKTU Ha MHTEepecK, CBbP3aHK C NpeaaraHeTo.

17




YACT BTOPA. Undopmanusa cbraacHo IlpunoxkeHuwe 1 ot
llenerupan persamenT (EC)2019/980

PA3JIEJT 1. OTITOBOPHHU JIMLIA, UHOOPMALMUA OT TPETH
CTPAHHY, JAOKJIAAWM HA EKCIEPTU W OJOBPEHUE OT
KOMIIETEHTHHUA OPT'AH

Touka 1.1. Jluna, otroBapsiy 3a uHGopMmanusaTa B [IpocrnekTa, U3roTBeH KaTo

€JHHEH JOKYMEHT

YneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha ,Pubn bynneHa” ALl oTroBapsT CONMAApHO 3a BpeauTe,
NPUYMHEHN OT HeBepHW, 3abny)KAaBalM WUAM HEeMbAHW AaHHM B Lenua [pocnekT, CbOTBETHO 3a
yAanata mHdopmauma B8 Hero. CbCTaBUTENAT Ha MHAUBMAYANHUTE GMHAHCOBKU OTYETM Ha EMuUTeHTa 3a
2018 r. 2019 r., 1 2020 r., oTroBapa COAMAAPHO C AMUATA NO NPEeAXoAHOTO M3peyvYeHue 33 Bpeaw,
NPUYMHEHN OT HEBEpHW, 3abnyxaaBallM WAW HENbAHW [aHHUW BbB GWHAHCOBUTE OTYETHU.
PeructpupaHusaTt oautop Ha OpyxKecrtsoto 3a 2017 r., 2018 r. n 2019 r. — ,,PCM BI'“ EOOL, cbe
cepganuule U agpec Ha ynpasneHue O6nact: Codua (ctonmnua), ObumHa: CtonmyHa, rp. Codusn, n.k.
1000, p-H Cpepeu, yn. XAH OMYPTAT Ne 8, u peructpmpanumaTt ogmutop Ha [pykectsoTo 3a 2020 r. —
,byn Ogut” O0[, cbc cepganvuie U agpec Ha ynpasneHne O6bnact: Copusa (ctonmua), ObwmHa:
CronunuHa, rp. Codwua, n.k. 1000, p-H CryaeHTckn, 6yn./yn. Akagemunk CredaH MnageHos No 1,
OTroBapAT 33 3aBepPKaTa Ha OAUTUPAHMUTE OT TAX PUHAHCOBM OTYETH.

OTroBOpPHM 3a M3roTBAHETO W WMHbOPMauMATa B HAcToAWMA [POCNEKT, M3roTBEH KaTo efuHeH
OOKYMEHT cbriacHo MpunoskeHne 1 u MpunoskeHne 11 Ha [denerupan Pernament (EC) 2019/980
(MpocnekKTa,) ca:

- MaptuH PapocsetoB [leTpoB — wu3NbAHUTENeH aupektop Ha WM ,Copua WHTepHewbHDBA
Cekwoputns” Al

- BaneHTnH Meoprues CTonnoB — U3NbAHUTENEH ANPEKTOP HA ,,Pubn BynneHa” AL

- Mapua Kupunosa HuKonoBa — cbCTaBuTen Ha UMHAMBUAYanHWUTE GUMHAHCOBWM OTYETU Ha ,Pubn
bynneng” AL 3a2018r.,2019r.12020T.

lopenocoyeHuTe AnLa, OTrOBapPALLM 3@ U3FOTBAHETO M MHOOPMauuaTa B [pocnekTa B CbOTBETCTBUE C
M3nCcKkBaHMATa Ha MNpunoxkeHne 1 u MpunosxkeHne 11 ot AenerupaH pernameHt (EC) 2019/980, c
noanMca CM B Kpaa Ha HACTOAWMA [OOKYMEHT [eK/lapupaTt, 4Ye [OOKOJIKOTO UMM e UM3BECTHO,
MHbOPMaumATa, CbabpKalla ce B [lpocneKkTa, CboTBETCTBA Ha dakTMTe M Ye B [lpocnekta HAMA
NPOMNYCKX, KOUTO MOFaT Aa 3acerHaT HeroBMA CMUCDHA.

Touka 1.2. leknapanusa oT JiMlaTa, oTroBapAlM 3a [Ipocrnekra, U3roTBeH KaTo
eJMHEH JJOKYMEHT

MocoyeHuTe no-rope nua, OTrOBOPHU 3a U3TOTBAHETO U MHd)OpMaLI,VIﬂTa B I'IpocneKTa, C NoJ1laraHe Ha
noannucmnTe CM Ha nocnegHata CTpaHuUa Ha HactoAwMmA I'IpocneKT AeKnapupart, 4e cnel Kato Ca
NONTOKUNAN BCUYKN PA3YMHU TPUXKKN Oa Ce€ YBEPAT, HE CNIYHAAT € TaKbB, VIHd)OpMaLI,VIFiTa, CbAbprKalla
Ce B NpOCneKTa, A0TO/IKOBA, AOKOJZIKOTO UM € N3BeCTHO, € B CbOTBETCTBUE C d)aKTVITe N He CbAbpiKa
nponyck, KOMTO € BEPOATHO Aa 3acerHe HEMHOTO 3HayeHue.

Touka 1.3. leksiapaliuu v AOKJIAaU HA EKCIIEPTHU
B HacToAwmnA |_|p0CI'IEKT He € n3non3saH 3annc nam AokKknaga, 3a KOWNTO ce npunema, 4ye € HanumcaH oT
HAKOE /InLEe KaTO eKCnepT, oCBeH AOKNaAUTE Ha OAUTOPUTE Ha EmuteHTa.
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OpguTtopute Ha [pyKecTBOTO, 3aBEPUN FOAULIHUTE UHANBUAYANHN PUHAHCOBM OTYETU HA EMUTeHTa
32 2018, 2019 n 2020 r., He NpuTeXKaBaT 3Ha4YUTENeH UKOHOMUYECKN NHTEepecC, CBbp3aH ¢ EmuTteHTa.

O,CI,VITOpCKVI’r'IT AOKNna4 Ha HE3aBUCUMUNA OAUTOP Ha UHOUBUAOYANHUTE (bVIHaHCOBVI OTYETN Ha EMUTEHTA
€ U3roTBEH B U3Mb/IHEHNE HA U3NCKBAHMATA HA 3aKOHA 3a CYETOBOACTBOTO.

HesaBucMmuTe OUEHUTENM, U3BBPLINAN OLEHKATa Ha MHBECTULMOHHUTE MMOTHK Ha ,Pubn bBynneng”
A[l, ca KoHcynTaHTCKa Kblwa ,AMputa” 00/, EMK 130565483, cbC cepanuiiie U afipec Ha yrnpas/ieHue
Codua 1407, kB. JloseHeu, yn. XeHpux MbceH Ne 15, nputerkaBa ceptudukatr Ne 901700064
(18.05.2017 r.) ot KamapaTa Ha He3aBucMmMUTE oleHuTenu B bbarapua (KHOB) 3a oueHuTencka
NpaBoCcnocobHOCT 3a OLEHKM Ha MaluMHM W CbOPBKEHWUA, GUHAHCOBM aKTMBU M UHAHCOBU
WHCTUTYLMKN, TbProBCKM NPeanpuATUA M B3EMaHUA, NpaBa Ha WHTENEKTyasiHaTa U UHAYCTpUanHaTta
COOCTBEHOCT, HEABUMMKMMMU WMMOTW, 3EMEAENICKM 3eMW U TPAMHW HaCaKAeHWA, APYrM aKTUBWU.
OueHuTennTe, U3BBLPLUWAN OLEHKATA Ca:

o UHXK. Buoneta AHapeeBa, cbC cnyxebeH agpec: 1407 Codus, yn. XeHpuk UNbceH 15, odpuc
crpaga CpebbpHa, nputerkaBawa ceptudumkat Ne 810100134 (09.05.2011 r.) ot KHOEG, ¢
OL,eHUTEICKa NPaBOCMNOCOOHOCT 3a OLEHKA Ha 3eMeAe/NICKM 3eMU U TPaHWU HacaxKaeHus u
ceptudmkar Ne 100100989 (14.12.2009 r.) ¢ oLeHUTeNCKa NPaBOCNOCOOHOCT 3a OLEHKa Ha
HeABMXUMU UMOTMH.

o  UHXK. MarganuHa KapactosHoBa, cbe cay»kebeH agpec: yn. XeHpuk MNbceH 15, oduc crpaaa
CpebbpHa, npuTerkasawa cepTudukar Ne 810100135 (09.05.2011 r.) ot KHOB, ¢
OLEHUTE/ICKa NMPABOCMNOCOOHOCT 33 OLLEHKA HA 3eMEeAe/ICKM 3eMU U TPaHWU HacaxKaeHua u
ceptudumrar Ne 100100986 (14.12.2009 r.) c oUeHUTENCKA NPaBOCNOCOBHOCT 3a OUEHKa Ha
HEeABMXUMU UMOTMU.

Hama peknapauua vam OOKNad, KOUTO Aa ca M3rOTBEHM MO MCKaHe Ha EmuTeHTa 3a uenute Ha
HacToAwwmA NpocnekrT.

Touka 1.4. Usnosi3BaHa UHOpMaL s OT TPETHU CTPAHU

N3TOYHULMTE Ha MHPOPMALMATA, KOATO € NOoAydYeHa OT TPeTu CTpaHu, ca cnegHute: bbarapcka
HapoaHa 6aHkKa, EBponeicka ueHTpanHa 6aHKa, PenepaneH peseps Ha CALL, EBpocTaT, AreHuus no
BMMUCBAaHUATAa KbM MWMHUCTBPA HA npaBocbaMeTo Ha Penybnuka bbarapua, WHTepHeT caiT
tradingeconomics.com, U3BbPLUEHN OLEHKM Ha HEABUMKMMUTE UMOTU Ha eMUTEHTa OT KOHCynTaHTCKa
Kbuwa ,,Amputa“ O0/A.

EMUTEHTLT MNOTBbLPXKAABA, Ye WHPOpMauMATa, KOATO € MOoJlydeHa OT TPeTu CTpaHu, e buna
Bb3MPOM3BEAEHA TOYHO M Ye [OOKOJIKOTO EMWUTEHTBT € ocBefOMEH WM MOXe f[a npoBepu
MHpopMmaumaTa, Ny6nKyBaHa OT Te3N TPETU CTPaHU, He ca BUAK NPONYCHATU HUKAKBU GaKTU, KOUTO
61xa HanpaBwWaM Bb3NpousBeaeHaTa MHPOPMaLMA HETOYHA UM NoABEXKAalLa.

Touka 1.5 /leknapanus no PernamenT (EC) 2017/1129

HactoawuaT MpocnekT e opobpeH oT Komucuata 3a MHAHCOB HAA30p B KAYeCTBOTO M Ha
KOMMeTeHTeH opraH cbriacHo PernamenT (EC) 2017/1129.

KomucuaTta 3a duMHaAHCOB Haa3op onobpsBa HactoAwmsa MpocnekT, eANMHCTBEHO aKO OTroBaps Ha
HanoxeHuTe ¢ PernamenTt (EC) 2017/1129 ctaHAapTH 3a NbAHOTa, Pa3buMpaemMocT M CbrnacyBaHoCT.

ToBa ogo0bpeHune He cnedsa fa ce pasrneskaa KaTo yTBbpKAaBaHe Ha EMUTEHTA UAW LeHHUTE KHUMKa,
npeameT Ha HactoawwmA MpocnekT. MHBecTUTOpUTE TpABBa camu fa NpeLeHaT uenecbobpasHocTTa
Ha UHBECTMLMATA B LEHHUTE KHMXKaA.
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PA3EJI 2. 3BAKOHOBO OIIPEAEJIEHU OJUTOPHU

Touka 2.1. JlaHHU 32 OJUTOPUTE HA EMUTEHTA

foAnWHUTE MHAMBMAYANHM OTYETU Ha ,Pubn bynneng” A 3a 2018 r. n 2019 r. ca 3aBepeHu o1 ,,PCM
Br 004, cneumanusmnpaHo oautopcko apyxkectso ¢ EMK 121435206, cbc ceganvuie v agpec Ha
ynpasneHue: rp. Coouma 1000, yn. XaH OmypTar N2 8 u agpec 3a KopecnoHaeHums: rp. Copuma 1142,
yn. "®putbod HaHceH" Ne 9, er.7, npeacTaBAABaHO 3aeAHO W MNOOTAE/IHO OT YyNpaBUTENUTE CU
MapwuaHa MeTpoBa Muxainosa n Bnagncnas PymeHos Muxainnos. KnouoBusT ogutop, OTFOBOPEH U
M3BBPLUMA OANUTA HA FOAULLHUTE UHAMBMAYAHU PUHAHCOBM OTYeTH 3a 2018 1., n 2019 r. e MapuaHa
MeTpoBa MuxainoBa, AMNJIOMUPAH eKkcrnepT-cdeToBoauTen, gunaom Ne 0203, cbe cayrkebeH agpec:
rp. Codpus 1142, 6yn. "®putbod HaHceH" N2 9, eT.7.

OpuTopcko apyectso ,,PCM Bl 00/, ¢ per. Ne 173 8 UOEC u MapuaHa MNetposa Muxaiiniosa c per.
Ne 0203, ca uneHoBe Ha MHCTUTYTa Ha AUNAOMUPAHUTE eKkcnepT-cueToBoauTenn B bbarapus (MOEC),
KOWTO e npodecMoHaNHUAT opraH Ha AUNIOMUPaHUTE eKchnepT-cyeToBoauTenn B Penybauka
Bvarapus.

frogMWHUTE MHANBMAYANHN OTYeTU Ha ,Pubn bynneHa” AL 3a 2020 r. ca 3aBepeHu oT ,byn Ogut”
00/, cneumanusmpaHo oauTOpcKO apyxectBo ¢ EMK 121448965, cvc cepanuwe u agpec Ha
ynpasneHue: rp. Codua 1700, CryaeHTcku rpag, yn. "Akag. CredpaH MnageHos" No 1,
npepacrasnasaHo ot CroaH Aumwutpos CToaHOB M CHexaHa AneKkcaHgpoBa bawesa. KnioyosuAat
0AUTOP, OTFTOBOPEH U U3BbPLUNA OAUTA HA FTOAULLIHUTE UHAMBUAYAHU GUHAHCOBM oT4eTn 3a 2020 T.
e CHexkaHa AnekcaHapoBsa bawesa, gunaomupaH ekcnepTt-cdetosoamTten, ¢ per. Ne 0507 s UAEC.

OpguTopcko apy*Kectso ,,byn Oant” OO0/ c per. Ne 023 B MUAEC n CHexkaHa Bawesa c per. Ne 0507, ca
yneHoBe Ha MHCTUTYTa Ha AUNJIOMMpaHUTE eKkcnepT-cdeToBoauTenn B bwvarapua (MOEC), kointo e
NPo¢decnoHaNHUAT OPraH Ha AMNNOMUPAHUTE eKcnepT-cyeToBoanTenn B Penybavka bovarapums.

Touka 2.2. HpI/I‘-II/IHI/I 3d HallyCKaHe, OTCTPpaHABAHE UJIK [IPOMAHA HAa OAUTOPHU
JpyKecTBoTO NpoBeXAa 3a4b/KUTeNHO n3bop HAa 0AUTOPCKO NpeanpuATME 33 BbHLUEH OAMT He Mno-
PALKO OT BEAHDBXK HA TPU FOAMHW, CefBaliKM HAaCOKUTe 33 f06PO KOPNOPaTUBHO YNpaBieHUE, KaTo
oueHABa nofaneHnTe odeptn Ha 6asa onuT M penyTauma Ha OAUTOPA, KAaKTO M LLEHOBM NapamMeTpu Ha
nogaaeHata odepta. Cneapalikvm Tasu NoaUTUKA, Jpy*KeCcTBOTO e B3eso pelleHne 3a nsbop Ha ,byn
Oaut”“ 00[ KaTo oauTop 3a duHaHcoBuTe roamHu 2020 r.. [JpyKecTBOTO Lie M3BbPLIM Nnoadbop Ha
HoB oauTop 3a 2021 rogMHa, KaTo MoXKe Aa u3bepe Aa NPoOAbAXKM paboTa C HaCTOAWMA BbHLUEH
OANTOP CNep OUeHKa Ha nony4vyeHuTe odepTy.

PA3JIEJT 3. PUCKOBU ®AKTOPHU

Touka 3.1. C'bLL[eCTBEHI/I PHUCKOBE€, XapaKTEPHH 3a EMUTEHTA

Touka 3.1.1. PuckoBe, cBbp3aHU ¢ QUHAHCOBOTO CbCTOSIHME HA EMUTEHTA

PuckoBete, u3bpoeHM no-foNy ca NOAPefeHW B HMU3XOAAWQ rpajaums Mo OTHOLEHMe Ha
CbLUECTBEHOCT, C OTYMTAHE Ha CTeMeHTa Ha Bb3AEiCTBME M Ha BEPOATHOCTTA OT HACTbMBaHe Ha
CbOTBETHUA PUCK.

Touka 3.1.1.1. Puck, c8®sp3aH ¢ 863M0iCHOCMMA dpyxcecmaomo da hpods/axcu da 6sde
dekanuma/ausupaHo

Kakto e BMAHO OT npeacTaBeHaTa Mo-HaTaTbk B HacToswmsa npocnekT uHbopmauus, obmaT
cobctBeH KanuTan Ha ,Pubn Bynnenp” AL e noa pasmepa Ha PervcTpvpaHus my KanuTan.
MpuunHaTa 3a TOBa € HATPYMBaHETO cveToBOAHA 3aryba npu sauncata Ha PoHa PesepseH,
He3aBUCMMO OT TOBa, Ye [py»KECTBOTO HAIMA 3HAYUTENHU 3a4b/AKEHUA KbM TPETU 1L, UK T. Hap.
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»TEXHUYECKa AeKanuTannsauma®, a KanutanoBaTa afeKBaTHOCT Ha APYKECTBOTO M IMKBUAHOCTTA My
He NOoCTaBAT Nog CbMHEHWE U3MBIHEHMETO HA 3a4b/IPKEHUATA MY KbM TPETU CTPaHWU B MbJIEH pasmep
N B CPOK.

CobrnacHo TbproBCKMA 3aKOH, NO cUaTa Ha 4. 252 BBbB Bpb3Ka € Y. 2473 anHeA 2, KOrato HeTHaTa
CTOMHOCT Ha aKTUBWUTE Ha aKLMOHEPHO APYXKEeCTBO CMafHe Mnoj, pasmepa Ha BNMCAHMA KanuTan, B
CPOK OT eAHa rogMHa obuwoTo cbbpaHue cnesBa Aa B3eme pelleHne 33 HaManABaHe Ha KanuTtana, 3a
npeobpasyBaHe UAM NPEKpaATABaHe, U B MPOTUBEH CAyYall APYHKECTBOTO Ce NMPeKpaTsBa Mo pesa Ha
4n. 252, annHea 1, Touka 4 ¢ pelweHne Ha CbAa No CeaINLLLETO MO UCK HA NPOKypopa.

B TO3M cMKCbA, AOKaTO [py)KecTsoto He npeanpueme HeobxogumuTe CTbMKM A3 Kopurupa
HacToAWATa CUTYaUUa U3MbHABANKN NpeaBUAEHUTE B 3aKOHa MEPKU, CbLLECTBYBa 3HAUMTENEH PUCK
AenHocTTa Ha [lpy»kecTBoTo Aa 6bae NMKBMAMpPaHa M camoTo To Aa 6bae Aa 6bae npekpaTeHo no
cbaebeH nbT. Mo Tasu NPUYMHA 3HAYMMOCTTa Ha TO3M PUCK MOKe Aa Bbae onpeaeneHa KaTo BUCOKa.

Ypes npeanpueToTo yBeMYEHME Ha KanuTana ce OYaKBa APYKECTBOTO Aa Cb3gade Heobxogmmus
®oHg, PesepBeH 3a OTCTPaHABaHE HA TO3M PUCK.

MpM MWMHMMANHO 3anNuCBaHe Ha YBE/IMMEHMETO Ha KanuTana, cb3gafdeHuat PoHpg PesepBeH Lwe
Bb3/1M3a Ha O0Kono 181 xun. neBa M HAMa Aa 6bAe AOCTaTbYeH 33 Mb/IHO NOKPMBAHE Ha HaTpynaHaTa
3aryba ot 457 xun. neBa KbM gaTtaTta Ha [pocnekTa, nopagu KoeTo [py*KecTBoTo Lie npeanpueme
nocnezBalliy MepKU 3a pekanuTaamsauma. MNpu 3anmMcBaHe Ha Nb/HUA Pa3Mep Ha YBEJIMYEHMETO Ha
KanuTana, cb3gageHusaT PoHa PesepseH we 6bae B pasamep Ha 0Koso 983 xu. neBa w Le nNo3Bo/in
KaKTO MOKpWBaHe Ha HaTpynaHaTa 3aryba Kbm pgartata Ha [lpocnekTa, Taka u abcopbupaHe Ha
eBeHTya/HM b6baelwm 3arybum, 6e3 ToBa Aa AoBee A0 HOBa TEXHUYECKA AeKanuTaansaums.

Touka 3.1.1.2. PLICKOGE, C8BP3dHU C 1Uncama HA nos0xcumesiIHu napuvHu nomoyu

KakTo e BUAHO OT npeacTaBeHaTa no-HaTaTbK B [pocnekta ¢uHaHcoBa MHPopmauma, JpyKecTBOTO
0bnyaiiHoO reHepMpa oTpULATENHN HETHM NAPUYHM NOTOLM, MOPOAEHU OT ONEPATUBHUTE MYy Pa3xoam
M N3BBPLUBAHUTE MHBECTULIMWN B HEABUXKMMWU MMOTU. TOBA OT CBOA CTPaHa BOAM A0 NOCTENEHEH cnag
B pa3nosiaraemmte napuyHu cpeactea. ColLecTByBa BUCOK PUCK, aKO Ta3u TEHAEHUMA NPOAbAKMY, A3
ce Hanoxu [pyKecTBoTO Aa npuberHe Ao HabupaHe Ha BBHWHO ¢GUHaAHCMpaHe, KoeTo 6w
reHepupano AOMbJAHUTENHM Pa3Xoau, UK cnelHa npogaxkba Ha aKTUBW, KOeTo MbK bu mornio ga
[oBefe A0 peann3npaHu 3arybum, ako ce OCbLLECTBM NPU HEU3FOAHM 338 EMUTEHTA LLEHOBU YCNOBUS.
Mo Ta3u NpMUYMHA 3HAYMMOCTTA Ha TO3U PUCK MOXKe Aa bbae onpeaeneHa KaTo BUCOKa.

Touka 3.1.1.3. Puck om HeycnewHo nped/iazaHe Ha YeHHUMe KHUXca

ColiecTByBa PUCK [PYKeCTBOTO fa He ycnee fAa Habepe Heobxogumata MMHMManHa cyma OT
yBe/IMYEeHMEeTO Ha KanuTana, 3a ga 6bae emucuata ycnewHa. B To3u cnyyail apy»KecTBOTO Lie
npegnpveme KOMMAEKC OT MEPKM 3a NpeofonABaHe Ha TeXHMYecKaTa AeKanuTanusauuma, Kato He
CbLLECTBYBAT rapaHLUun, Ye Te3n MepKu Lie 6baaT ycnewwHu.

3HaUMMOCTTa Ha TO3M PUCK MOXKE [ia Ce OMnpeae/iv KaTo BUCOKa.

Touka 3.1.1.4. /lukgudeH puck

JINKBUOHUAT PUCK Ce U3pa3ABa B HeraTMBHaTa CUTYaUMA APYKECTBOTO Aa He bbAe B CbCToAHME A3
nocpelHe 6e3ycIOBHO BCUYKM CBOM 3aAb/KEHUA CbINIACHO TeXHUA nafex. To nposexpa
KOHCepBaTMBHa MOJIMTUKA NO ynpaB/ieHWe Ha JMKBUAHOCTTA, Ypes orpaHU4yaBaHe Ha M3MNO0/3BaHeTo
Ha KpeauTeH pecypc, NOCTOAHHO KOHTPO/HO HabntoAeHWe Ha GaKTUYECKUTE U NMPOrHO3HWU NaPUYHM
noTouM MO NepuoAM Hampes U NoAAbP)KaHe Ha PaBHOBECME MeXAY MaTypUTETHUTE rpaHWLM Ha
aKTMBUTE U MACUBUTE HA APYIKECTBOTO. [lpy)KeCcTBOTO NOAADBPIKA NAPUYHM HANIMYHOCTU, HeobXoaNMHU
3a TEKyLM pasnialaHuA B pamKuTe Ha npeactoawma mecel,. OCHOBHUTE anTePHATUBHU U3TOYHULM
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3a d)MHchmpaHe Ca yBe/M4eHne Ha Kannutanaa 4pes3 I'ly6!'IVI‘~IHO WM 4aCTHO npegnaraHe Ha akuumy,
E€MUTUPAHE Ha 06!'IVII'aLI,VIOHEH AbAr, NpuBANYaHE Ha 6aHKOBU U TbProBCKU KpeauTu.

C ornepg, nsnonssaHeTo NMPUOPUTETHO Ha COBCTBEH KanWTan M HUCKaTa 3aBUCMMOCT OT npuesaevYeHn
cpeactBa, 3HAYMMOCTTA Ha TO3U PUCK MOXKe Aia Ce onpeaenn Kato cpeaHa.

Touka 3.1.1.5. Kpedumen puck

Mpu ocbluecTBABaHe Ha CBOATA AEWHOCT [IpY)KECTBOTO € M3/OMKEHO Ha KpeAWTEeH PUCK, KOMTO e
CBbP3aH C PUCKA HAKOW OT KAWEHTUTe My (HaemaTenu/apeHpaTopu) fa He 6bae B CbCTOSHUME Aa
M3MbJIHU U3LAN0 U B 06MYaliHWUTE CPOKOBe 3aabiKeHneTo cu. OT cBoA cTpaHa, edbeKTbT oT Nogo6Ho
cbbuTMe 6M 6UN HeraTMBEH 3a AMKBUAHATA NoO3UUMA Ha camoTo [pyxecTBo. CbbupaemocTTa Ha
B3eMaHMATa Ce cnefu Tekywo. 3a Uuenta PefoBHO Ce NPaBW Npernes no KAMEHTU, KaKTo U
MOJyYEHUTE MOCTBI/IEHWA, KaTO Ce W3BbPLIBA aHa/M3 Ha HenaaTeHWTe CYMW U CbCTOAHWETO Ha
B3eMaHusATa OT KaueHTuTe. MpeaBua TOBa, 3HAYMMOCTTa Ha To3M puUcK 6u morna gda 6bae
onpefeneHa KaTo cpegHa.

Touka 3.1.2. PuckoBe, cBbp3aHU CbC CTONAHCKATa JeMHOCT Ha EMUTEHTA U C OTpachJja
Touka 3.1.2.1. Puckoge, c8bp3aHU C UHBECMUPAHEMO 8 HEABUMCUMU UMOMU

OnepatuBHUTE U PUHAHCOBUTE pe3ynTaTtu Ha ,Pubn bynnena” ALl ca o6Bbp3aHM cbe cneunduyHUTE
baKTopU, KOUTO BAMAAT HA CEKTOPA, B KONTO [pyKecTBOTO onepmpa. [loxoaute oT Uan CTOMHOCTTA Ha
HeZBUKMMUTE MMOTU MoraT aa 6baaTt 3acerHaTy OT UANOCTHOTO CbCTOSHUME HA MKOHOMMUYEcKaTa
cpepa B bbarapua, obwoTo npeanaraHe Ha HEABMMKUMWM MMOTU, KAKTO U Ha HEABWKUMU UMOTU C
onpeaeneHo npegHasHaYeHUe UaN MeCTOMOJIOXKEHNE, OT HaMaNiABaHe Ha TbPCEHETO Ha HeABUXMMU
MMOTHU, MOHUKABaHe Ha aTPAKTMBHOCTTA HA NpUTeXKaBaHUTe OT [l py*KecTBOTO MMOTHU, KOHKYpEHUMATa
OT CTpaHa Ha ApYrM MHBECTUTOPU, yBENYaBaHe Ha OnepaTMBHUTE Pasxoam.

Tasu rpyna pMcKoBe BK/IOYBA:

Touka 3.1.2.1.1. Puck oT HaMaJieHHe Ha NTa3apHUTE 1ieHU Ha HeJIBU>KUMUTE UMOTH.
MN3meHeHMETO Ha NasapHUTE LEHN Ha HeABUXMMUTE MMOTU HOCU PUCK 3a [py»KecTBOTO, AOKOJIKOTO
WHBECTULMOHHUA My MOpThEenn ce NpeoLeHABa TEKyLWO BCAKA rogMHa, KaTo OCHOBEH WM3MO0/13BaH
MeTo/ZT € MeToAbT Ha nasapHuTe aHano3u. B To3n cmucbn, cnag B obWuUTe LEHOBM HMBA Ha
HeABUXUMUTE MMOTU, U B YaCTHOCT 3emeesiCKU 3emu, 61 goBen A0 oTpuuaTesHa NPeoLEeHKa U B
CTOMHOCTTa Ha UMOTUTE, NpUTEXKaBaHn oT [pyKecTBoTo. TOBA HOCK PUCK 33 PUHAHCOBOTO CbCTOAHME
Ha [py»KecTBOTO, AOKO/IKOTO Hama/fieHUETO B CNpaBeA/iMBaTa CTOMHOCT Ha NPUTEXKaBaHUTE OT Hero
WHBECTULMOHHN UMOTU, KaKTO e onpeaesieHa OT HEe3aBMCMM OLEHUTes, HaMupa OTparkeHue nog
dopmaTa Ha pasxos B roAMWHNA OTYET 3a BCeobXBaTHUA foX04 Ha [pyKeTBoTo. EBEHTyaneH 3Haunm
cnaj Ha LUEeHUTe Ha MHBECTULIMOHHUTE MMOTK B nopTdeinna Ha Ha ,,Pubn bynneHa” A 6u poseno o
peanusMpaHe Ha 3HauuTenHa 3aryba, KOETO LIe Ce OTpasu HeraTMBHO M Ha pasmepa Ha obuwus
cobcTBeH KanuTtan Ha Opy»kecTtBoTo. MNpeasua TeKkywaTta AeKanuTaamsauma Ha Apy»KecTBoTo (obwums
CcOBCTBEH KanuTan e noj pa3smepa Ha perncTtpupaHusa Kanutan), NnoAobHO cbbuTUe AOMbAHUTENHO
e A 3agbnboun. Mo Tasn NpUYMHaA 3HAYMMOCTTa Ha TO3M PUCK cedBa Aa bbae onpeaeneHa KaTo
BMCOKa.

Touka 3.1.2.1.2. Puck oT HaMaJieHHe Ha paBHUIIETO HA HAeMHUTe/apeHJUTe

HamaneHve Ha cpegHWTe HWMBaA Ha HaemuTe B CTPaHaTa WAM B PErvoHa, B KOMTO [pyKecTBOTO
onepupa, MOXe O3 OKaxXe HeraTMBHO BAWAHME BbPXY MNPUXOAUTE W MOCTbNAEHUATA, KOMUTO
[pyKecTBOTO peanusvMpa oT Haem/apeHAa Ha COBCTBEHWTE CU MHBECTULMOHHWM UMOTM. Cnep
npeKpaTABaHeTO Ha NpeABapuUTE/IHNTE AOrOBOPY 33 NOKYMNKA HA HEABUKMMW MMOTHU, NO KOUTO ,,PUbn
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BynneHa” A nonyyaBalwe GUKCMPAHO MECEYHO Bb3HarparkaeHWe, NpuxoauTe OT Haem M apeHaa
CTaBaT OCHOBEH M3TOYHWMK Ha Npuxoau 3a [pyKecTBOTO. B ciyyaid, Yye Te HamanesT, TOBa OT eAHa
CTpaHa e Ce OTpasu HeraTMBHO Ha Bb3MOMKHOCTTA My Aa NOcpella OnepaTMBHUTE CU Pa3XoaM,
PEeHTabWUNHOCTTa M KanuTanoBaTa My No3uuUMsA, a OT Apyra — MOXe Aa JoBede A0 HeobxoAMMOCT 33
M3Mo/13BaHe Ha BbHWHO GMHAHCUPaHe UAKM Npoaaxkba Ha UMOTK OT MHBECTUUMOHHMA nopToein. Mo
Tasu NPUYMHA 3HAYMMOCTTa Ha TO3M PUCK CeABa Aa 6bae onpeaeneHa KaTo BUCOKaA.

Touka 3.1.2.1.3. PuckoBe npu 0TZaBaHeToO 110/, HaeM

L pyKecTBoTo MoXKe Aa 6bae U310KEHO Ha PUCK OT HEBB3MOXKHOCT Aa 0TAaBa Noj Haem UAK apeHaa
B MbJIEH pasmep NpuTerKaBaHUTE OT Hero 3emenesicku 3emu, 3abasa nNpu oTgaBaHeTo Noj apeHAa
WM OTAABaHETO MM NpM NO-ManKko U3rogHu YCN0BUSA OT MbpPBOHAYaHO npeasukaaHuTe. NMpuunHa
33 TOBa MOraT Aa Ca KaKTO BAOLIeHaTa obua nasapHa ob6CcTaHOBKa, KOATO A3 BAMAE HEraTMBHO Ha
Ce/ICKOCTONAHCKaTa aKTMBHOCT, M TbPCEHETO Ha 3eMefesficCKM MMOTW nof apeHaa (Hanpumep
PECTPUKTUBHA NPOMSIHA Ha CE/ICKOCTONAHCKMN NOSIMTUKN U perynaumu, cnag, B LeHUTe Ha onpeaeneHa
3emegesicka NpPoAyKUMA Ha MECTHUTE U MeXKAyHapogHUTe Nasapu 1 4p.) Taka U GakTopu, KOMTO ca
cneunmdrUYHM 33 KOHKpeTeH reorpadckM pernoH, B KOWTO [py)KecTBoTo onepupa (KaTo
KOHKYpPEHLMATA Ha MEeCTHO HMBO Hanpumep.). HesaBUCMMO OT NpuyMHaTa, HEMbAHATA OTAABAEMOCT
Ha MMOTUTE NOJ apeHda UK OTAABaHEeTO MM Mpu No-HeusrogHu 3a ,Pubn bynnena” Al ychosus 6u
MMaNo HeratueeH edeKT BbpXy NpUXoauTe OT HaeMu, reHepupaHn oT [py*KecTBoTo, a OTTaM — U Ha
UANOCTHAaTa My PeHTabuaHOCT. 3aToBa 3HAYMMOCTTa Ha TO3M PUCK MOKe Aa 6bae onpeaeneHa KaTo
BMCOKa.

Touka 3.1.2.1.4. Puck, nopo/ieH OT HUCKA JIMKBUAHOCT Ha MHBECTUIUHUTE B HEJABMXKHUMU UMOTHU
3a WMHBECTUUMUTE B HEABMMXMMM MMOTU (KaTo 3eMefe/ICKM 3eMM) e XapaKTepHa Mo-rosAamata
TPYAHOCT, @ NOHAKOra M HEBB3MOXKHOCT, UMOTUTE Aa 6baaT NpoAaseHn 6bP30 M C MUHUMANHU
TPAH3aKUMOHHM pa3xoAM Ha TeKywarta MasapHa ueHa. lMopaan ToBa We 6baaT orpaHWYeHu
Bb3MOXKHOCTUTE Ha [pyKecTBOTO Aa M3BbPLBA 6BP3N NPOMeHM B NopTdeiina cnm OT HeABUKMMMU
MMOTM B OTFOBOP Ha MPOMEHU B WKOHOMMUYECKMTE W Apyrn ycnosuA. HAma rapaHumsa, 4e
[py»ecTBoTO e ycnee CBOEBPEMEHHO A3 MPoJaZe HeABUMXUMU UMOTU WKW Ye NPoJarkHaTa Mm
LUeHa LWe HaaBuWaBa LeHaTa Ha TAXHOTO npuaobueaHe. ToBa e OT ocobeHO 3HayeHue 3a
JpyKecTBoTo, AOKONKOTO MHBECTULMUTE MY B HEABMMXUMU MMOTU GopmunpaT Hag 90% OT BCMYKM
HEerosu akKTWUBW, a MAPUYHUTE NOTOLM, reHEPUPaAHM OT OMepaTMBHATA AENHOCT Ca HEAOCTAaTbYHM 3a
NMOKPUBAHE HA BCUYKM pPas3xoam Ha apykecTtsoTo. Mpeasua dpakTa, Ye CblLecTByBa pUCK [JpyKecTBOTO
Aa 6bae n3npaBeHo npeg Heob6XoAMMOCTTa a NPoAaBa B KPaTKM CPOKOBE MMOTK OT nopTtoeitna cu,
33 [ia NOCpeLLHE CBOW IMKBUAHW HYXKAM, 3HAYMMOCTTA Ha PUCKA, NOPOAEH OT HUCKATA IMKBUAHOCT Ha
HeABMXMMUTE UMOTU ceaga Aa bbae onpeseneHa KaTto BUCOKa.

Touka 3.1.2.2. [lpyau puckose, cesp3aHu ¢ detiHocmma Ha /[]pyxcecmaomo:

Touka 3.1.2.2.1. Puck, cBbp3aH C ynpaBJieHCKa IOJINTUKA Ha JlpyKeCcTBOTO

BbaelloTo passutme Ha ,Pubn BynneHa” ALl 3aBUCK OT cTpaTerusaTa, M3bpaHa OT yNpaBAEHCKUA eKun
Ha [pyxectBoTto. ToBa ¢ ocobeHa cuna ce OTHACA A0 MEHUIANKBPCKMA GOKYC BbPXY TN
WHBECTULMOHHN MMOTU, KOUTO A3 BAA3AT B UHBECTULMOHHMA nopTdein, reorpadcko pasnpeseneHune
Ha 3aKynyBaHUTE MMOTW, TOYHOTO Bpeme, B KOETO Aa Ce NpPaBAT/ANKBMAMPAT UHBECTULMUM U T.H.
[py»KecTBOTO ce CTpemMM Aa ynpasasBa TO3U PUCK aHTaXKMparKy KAOYOBU CAYKUTENU, KOUTO MMmaT
3HauYUTeNeH yrnpaBaeHCKM OMUT U ONUT B YNPABJEHUETO Ha HeABUMKUMU UMOTU. 3HAYMMOCTTA Ha TO3MU
puck 61 morna ga 6bae onpegeneHa Kato cpeHa.
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Touka 3.1.2.2.2. Puck, cBbp3aH CbC 3aBUCUMOCT OT KJILDYOBU CJIYKUTEU

3a NOCTUraHeTo Ha MHBECTULIMOHHUTE Lenn Ha Jpy»KecTBOTO OT CblLUECTBEHO 3HAYeHUe ca YyCUamATa,
KBanuduKaumsaTa M penyTaumsaTa Ha uyneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, KOUTO onpeaenat u
PBbKOBOAAT OMNepaTMBHATA U MHBECTULMOHHATa NOAMTUKA Ha OpyxecTBoTo. Mpeasna, mankuat 6poi
nepcoHan, Kouto ,Pubn BynneHa” AL noaabpika, ycamsTa Ha MEHUOXKBPCKMAT eKun ca oT
CbLLECTBEHO 3HayeHue 3a pas3BMTMETO Ha [pyKecTBOTO M 33 MOCTUraHe Ha MOCTaBeHUTe
CTpaTerMyeckn uenu. HanyckaHeTo Ha HAKOM OT 4YneHoBeTe Ha YNPaBAEHCKUAT €KUM MOoXKe B
KPaTKOCPOUYEH N/aH A3 OKa*Ke HeraTMBHO BAUSIHUE BbpPXY AeNHOCTTa Ha [py»KecTBOTo. 3HaYMMOCTTa
Ha TO3M pUck 6 morna aa 6bae onpeaeneHa KaTo cpeaHa, Npeasua Ye HeraTuBHUTE edeKkTu We ce
NPosABAT CaMO B KpaTKocpoyeH nnaH, a CbBeTbT Ha gupektopute M O6WOTO cbbpaHMe Ha
aKUMOHepUTE pasnonarat ¢ MexaHM3Mu 3a M3bop Ha HOBU KJIOUYOBU CAYKUTENN C NOAXOAALLUTE
KOMMNEeTEeHLMN M ONUT. 3HAYMMOCTTa Ha TO3U PUCK Ce onpeaena KaTo cpeaHa.

Touka 3.1.2.2.3. Puck, cBbp3aH ¢ pruHAHCHPaHe HA UHBECTUIIMHTE B HEJIBIXKUMU UMOTH

YcnexbT Ha KOMMaHMATA 3aBUCU B ro/iAMa CTeneH OT Bb3MOMKHOCTTA Aa npuaobue HeaBuKMMU
MMOTU NPU U3TOAHMW YCNOBUA, BKNIOYMTENHO Aa OCUTYPU PUHAHCUPaHEe HaBpeme U Npu NpUuemansu
napameTpu. B Tasn Bpb3ka [lpyKecTBOTO Lie MJaHMpa CBOEBPEMEHHO CBOMTE WHBECTULMU WU
HeobxogumuTe 3a GUHAHCMPAHETO MM NapuyHU CpeacTBa, KoeTo obaye He rapaHTMpa, Ye U3rofHU
WHBECTULIMOHHMN BB3MOMKHOCTM HAMA Aa 6bAaT MponycHaTh, nopafu Bb3MOMEH HeaocTUr Ha
duHaHcupaHe. lMNpeasua $akTa, yYe ynpaBAEHCKUAT eKun Ha [lpyecTBOTO BHMMATE/NIHO NJIaHWUpa
WHBECTULIMOHHATA aKTUBHOCT Ha ,Pubn bynnena” Afl, 3HauMmocTTa Ha TO3m puck 61 morna aa 6vae
onpefesieHa KaTo cpegHa.

Touyka 3.1.3. [IpaBeH u perysiaTopeH pUcK

Touka 3.1.3.1. Puck, nhpousmuuaw, om HeedhekmuegHa cv0ebHa cucmema

Makap 4ye 6bArapckoTo 3aKOHOAATe/NCTBO A0 rossama CTerneH € XapMOHWU3MPaHO C MPaBoTO Ha
Esponeickua cblo3, npasBHaTa cMcTEmMa M NpaBopasAaBaHeTo B CTpaHaTa Bce olle ca B npouec Ha
pedopmupaHe. OT rnegHa TOYKa Ha €MWUTEHTA, OT CbLUECTBEHO 3HayeHUEe e Bb3MOXHOCTTa 3a
6bp30TO M ePeKTUBHO paspellaBaHe Ha CMopoBe BbB BPb3Ka CbC COBCTBEHOCT, KOMMEHcaLumu,
HapyleHMsa Ha [A0roBOPHM Kaaysuv M Ap. B TO3M KOHTEKCT APY’KECTBOTO € W3NOMEHO Ha PUCK,
nopoAeH oT ToBa, Ye cbaebHaTa M aAMUHUCTPATUBHATA NPaKTUKa B CbauAnwaTta B bbarapms sce ouwe
HEe e M3UAN0 yeAHaKBeHa M ToBa ce oOTpasABa Ha edeKTMBHOCTTa Ha npaBopa3faBaHeTo MU
cnocobHocTTa Ha [lpysKecTBOTO yCnewHo Aa 3aliutaBa CBOMTE MpaBHU UMHTEPecH M Aa Tbpcu
KOMMEHCALMM 33 HaHECEHU LWEeTU. 3HAYMMOCTTa Ha TO3M PUCK B morna aa bbae KateropusmpaHa
KaTo cpeaHa.

Touka 3.1.3.1. Puck, npousmu4aw om npoMeHu 8 pecy/1amopHama pamKkd, omuacsua ce 0o
ny6auYHu dpyxcecmasa

[JeviHocTTa Ha Nnyb6anyHuTe apyKecTBa B bbarapua ce peryanpa oT 3akoHa 3a Ny6/nM4HO npeanaraHe
Ha UeHHU KHuxa (3MMNUK). Cheasa aa otumTtame, yYe 3MMUK e nameHsH u gonbasaH Hag 25 nbTu
camo B nepuoga 01.01.2010 —31.12.2020 r., KOETO Cb343aBa 3HAYMTE/IHA HECUTYPHOCT 3@ Nyb6ANYHUTE
ApPYXecTBa OTHOCHO perynaTtopHata pamMKa, B KOATO Te onepupat, nopagn AMHAMUYHO U3MEHALLMUTE
ce npasBHM HOpMK. TOBa Cb3aaBa puUCK [py*KecTBOTO 3a onpeaenieH nepuos HeBOHO Aa U3NajaHe B
HensnbAHEeHWe Ha HOPMATUBHUTE CU 3a4bJIKEHUA, KAaKTO M MOBULIABA Pa3xoauTe, KOUTO TO NpaBsu, 3a
[a OCUrypu crasBaHe Ha perynatopHute M3MckBaHMA. CbLLO TaKa CbliecTByBa PUCK B Obaelle
3aKOHOAATE/ICTBOTO, PErY/IMPALL0 AEMHOCTTA Ha NYOANYHUTE APYKECTBA, Ad HANOXKWN AOMbAHUTENHM
M NO-CTPOMM U3NCKBAHMA KbM NYyHANYHUTE KOMMAHMM C LeN 3aLlMTa Ha aKLMOHepUTEe, KOETO MOXKe Aa
gosege A0 MO-BMCOKM pasxodu, CBbP3aHW W3MbJHEHMETO Ha Te3n W3UCKBaHMA (Hanpumep
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AONBNAHUTENHU Pa3Xoaun, CBbP3aHUN C UBNUCKBAHE 3a pPa3KpuBaHE Ha VIHd)OpMaLI,VIFl, Ha3Ha4YaBaHE Ha
AONBNHUTENEH CNYXKUTEN, KOWTO Aa cnean 3a HOpMaTUBHOTO CbOTBETCTBUE U T.H.).

3Ha4YMMOCTTA Ha TO3M PUCK cnegBa ga 6'bﬂ,e onpegeneHa Kato cpegHa.

Touka 3.1.3.2. Puck, npousmu4awj om HesiCHa HOPMAamueHa ypedba 8s8 8Ps3KA C
dekanumaauszayusma.

KakTo 6eLle nocoyeHo no-rope, JpyecTBoTo € B CbCTOAHUE HA ,, TEXHUYECKA AeKanuTanusauma“, T.e.
obwuAT cobeTBeH KanuTan Ha ,Pubn bynnena” ALl e noa pasmepa Ha PerucTpupaHusa my Kanutan
nopaam HaTpynBaHe Ha CYETOBOAHM 3arybu npes M3MUHaAN roAUHW. [ pyKeCTBOTO HAMA 3HAUYUTENHU
3a0b/IKEHNA KbM TpeTn Auua, a TeKywaTta My AMKBUAHA MO3ULMA He MOoCcTaBA Noj CbMHeHue
M3NbAHEHUETO Ha 334b/KEHUATA My KbM TPeTU CTPaHW B NMbJIeH pasmep U B CPOK. B HacToAwwaTa
xunoTesa, obwoTo cbbpaHuWe cnegBa Aa B3eme pelleHMe 3a HamansBaHe Ha Kanutana, 3a
npeobpasyBaHe UAK NpeKpaTABaHe, B NPOTMBEH C/yYail APYKECTBOTO Ce NPeKpaTABa NO peaa Ha Y.
252, anuHesn 1, TouKa 4 ¢ pelueHne Ha CbAa NO cefanULLETO NO UCK HA NPOKypopa.

Moco4eHuTe pasnopesbm Ha TbProBCKMA 3aKOH Cb34aBaT Pery/aTopeH PUCK, AOKONKOTO ChlLecTByBa
Bb3MOXKHOCT HaUMOHaNeH KOMMeTeHTeH opraH (NpoKypop) J4a npeanpueme AOeWCTBUA MO
HaLMOHa/IHO 3aKOHOLATE/ICTBO, KOETO He e MPMBEAEHO B CbOTBETCTBME CbC CbOTBETHATA MPAKTUKA B
EBponelickua Cbio3, NpuMemMaiku OCHOBAHMA 3a Ha/iMuMe Ha AeKanutanusauma npu xunotesuTe U
HauMHa Ha onpeaensHe Ha KanuTan No cuaata Ha Beye OTMeHeH 3aKoH 3a CYeTOBOACTBOTO.
CblleBpeMEHHO, He CblUEeCTByBa HauMOHanHa cbaebHa MpPaKkTUMKa 3a B3emMaHe Ha pelleHuA oT
NPOKYpOp B AMPEKTHO NPOTMBOPEYME C OEWCTBALM €BPOMENCKM HOPMM, KOraTo HaLMOHANHOTO
3aKOHO4ATe/ICTBO He € NpuWBeAEH B afeKBAaTHO CbOTBETCTBME C TAX. 3HAYMMOCTTA Ha TO3M PUCKOB
baKTop MOXKe Aa ce onpenenu KaTto BUCOKa.

C npeanpueToTo yBe/IMYeHWe Ha KanuTana we 6bae cb3gageH PoHa PesepBeH, C KOWTO TO3M PUCK
e 6bae oTCTpaHeH.

Touyka 3.1.4. Prck BbB Bp'b3Ka C BbTPEIIHUS KOHTPOJI

Touka 3.1.4.1. OnepamuseH puck

ToBa e PUCKBT OT HENOANIHO WM HEETUYHO MOBeAEeHWe Ha CAyXuTenuTe Ha [pyKecTBoTo WAu
yseHoBeTe Ha HeroBua CbBeT Ha AupeKTopuTe. B Ta3n Bpb3Ka HeL0BPOCHBECTHOTO U3MbJHEHME UK
HEU3MbNHEHNETO Ha [AOrOBOPHUTE 33a4b/IKEHMA OT CTpaHa Ha Te3n /Mua MOMKEe [a OKaxe
CbLLECTBEHO HEraTMBHO BAMAHWE BBbPXY AEWHOCTTa U GUHAHCOBUTE pe3ynTaTM Ha [py»KecTBoTo.
YneHoseTe Ha CbBeTbT Ha JaupektopuTe Ha [pysecTBoTo ca sauua ¢ pgobpa penyTauma,
npodecnoHanHa Keannbukauma u onut B cheparta Ha AerHOCT Ha [pykectsoTo. Mo Tasu npuumHa
3HAYMMOCTTa Ha TO3M PUCK Bu morna aa 6bae onpeseneHa KaTto cpeaHa.

Touka 3.1.5. EKOJIOTUYHHU, COLIMAIHU U YIIPABJEHCKU PUCKOBE
nOHaCTOHLLI,eM, ﬂ,py)-l-(ECTBOTO He e Wn3N10XKeHO Ha CbuectBeHNM e€eKOJIOTM4YHU puckose ¢
NOTEHUMNA/THOTO Bb3HUKBAHE HA TaKMBa € MaJIKO BEPOATHO.

[py*KecTBOTO e 3aBUCMMO OT YNPaBJEHCKUA CU NEPCOHaN NO OTHOWEHWE Ha MAEHTUPULMPAHETO Ha
NOAXOAAWM UHBECTULLMM, KAaKTO M LANOCTHATA CU cTpaTerns. Mpu HanyckaHe Ha 3HAYMTe/IHA YacT oT
YNpaBAEHCKMA €KUM, TOBA MOXKe Aa UMa HebnaronpuateH edekT BbpXy OAEMHOCTTA M pe3ynTaTh Ha
[pyKecTBoTO. 3HAYMMOCTTa Ha TO3M PUCK Ce ONpeaensn KaTo cpesHa.
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Touyka 3.1.6. CucTeMaTU4YHU PHUCKOBE

Touka 3.1.6.1. MakpoukoOHOMUYECKU PUCK

ToBa € pUCKBT OT MaKPOMKOHOMMUYECKWM CbTPECeHMA, KOUTO Ce W3MepBaT C peannsnpaHus
MKOHOMMYECKM pacTeX, YyBenuyaBaHe/HamansBaHe HA MPOU3BOAMUTENIHOCTTA WM AOXOAUTE Ha
HacesieHWeTo U Ap. MoNoXKUTENHUTE/HEraTUBHUTE TEHAEHLMM B MaKpPOMKOHOMMYECKaTa 0bCTaHOBKa
B/IMAAT Ha Na3apHOTO NpeACTaBAHE M Ha KpalHWUTe pe3ynTaTh OT AeMHOCTTa Ha BCUMYKM CEKTOPWU B
MKOHOMMKaTA.

3Ha4YMMOCTTA Ha TO3M PUCK MmOXXe Oa 6'b£|,e onpeneneHa Kato BUCOKa.

Touka 3.1.6.2. Puck, cewsp3aH ¢ pasnpocmpaHeHuemo Ha Covid-19

Ha 11 mapt 2020 r. CBeToBHATa 34paBHa opraHusauma o6sBuM pasnpocTpaHeHmeTo Ha COVID-19 3a
naHgemus. B Tasm Bpb3Ka 6AXa BbBEAEHW 3HAYUTENHN OrPaHUYEHUs, CBbP3aHU C NOCELWEHMATA Ha
TbProBCKM 06EKTW, NPOBEXAAHETO HA OPraHU3MPAHU MEPONPUATUA, NOCELLEHMA HA 3aBeAeHUA 33
XpaHeHe u ap. MNpeanpueTnte MEpKM ce O0TpasMxa HeratMBHO Ha [lpy»KecTBOTO Nopagu HeraTUBHMA
edeKT BbpXy apeHgaTopuTe.

/lpy2u nomeHyuaaHu He2amueHu egekmu Mozam 0d BK/AY8aAM: HAMA/EHUe HA npuxodume,
U38BpPUWBAHe HA U38BHPEeOHU pda3xodu, omjdzdHe HA UHBeCMUYUlU, OYeHKd HA dKmuseu no
cnpagedausa cmolHocm, oyeHKa Ha Heobxodumu nposusuu u dp. 3HayumMocmma Ha mo3u puck
Modce da 6s0e onpedesneHa kamo sucoka.Touka 3.1.6.3. /laHws4eH puck

JaHbuute, nnawaHn ot pupmuTe B Bbarapus BKAOYBAT KOPNOPATUBEH AAHBK, MECTHU AaHbUU U
TaKCW, AaHbK fo0baBeHa CTOMHOCT, aKWUM3Kn, USHOCHM U BHOCHM muTa. OT onpeaensawo 3HayeHue 3a
dunHaHcoBuA pe3ynTaT Ha [pyKecTBOTO e 3ana3BaHETO HA TEKYLMA AaHDbYEH pexum. MoHacTosALem
KOPMNOpaTUBHMAT AaHbK B bbarapua e 10%. Hama rapaHumsa, Ye 3aKOHOAATENCTBOTO, KOETO € OT
MPSAKO 3HayYeHWe 3a geilHocTTa Ha [pyKecTBoTo, HAMA Ja 6bae M3MeHeHO B MOCOKa, KoATO Aa
JoBefe [0 3HAUUTE/IHW HenpeaBUAEHW PasXoAu WM CbOTBETHO Aa Ce OTpasu HebnaronpuaTHO Ha
HerosaTa nevyanba. Cucremarta Ha AaHbYHO obnaraHe B bbarapus Bce ole ce pa3BuBa, B pe3y/TaT Ha
KOETO MOXe A3 Bb3HWKHE NMPOTMBOPEUYMBA JaHbYHA NPAKTUKA. 3HAYMMOCTTa Ha TO3M PUCK MOKe A3
6bae onpegeneHa Kato cpeaHa.

Touka 3.1.6.4. [loaumuvecku puck

ToBa e pPMCKBT, NMPOM3TMYALL OT NOJIMTUYECKUTE MPOoLEecUM B CTPaHaTa — PUCK OT NOAUTUYECKa
Aectabununsauma, NPOMeHW B yNpaB/ieHWETO, B 3aKOHOAATENCTBOTO, MKOHOMMYECKATa NOIMTUKA U
JaHbyHaTa cuctema. MoAUTUYECKUMAT PUCK e B NPAKa 3aBUCMMOCT OT BEPOATHOCTTA 33 MPOMEHU B
Heb/1aronpuATHa NOCOKa Ha BoAeHaTa OT NPaBUTE/ICTBOTO MOJIMTUKA; B Pe3y/TaT Bb3HMKBA ONaCHOCT
OT HeraTMBHM NPOMeHU B BU3Hec Kanmarta.

MoANTUYECKUAT KNAUMAT B Bbarapua npes nocnegHUTe roAnHM Ce XapaKTepusmpa Kato He ocobeHo
CTabuneH nopaau 4yectaTa CMSAHA Ha ynpaBAsaBalLUTE MapTUM M Koanuuum oT 2013 r. Hacam.
HactoAwoTo KoannumoHHo npasutenctso bewe chopmmupaHo 1 usbpaHo ot HapoagHoto cbbpaHue
cnep NpoBeEXAAHETO HA NPeACPOYHU Nap/iaMeHTapHU u3bopu npes man 2017 r. NpoBeaeHUTe npes
2021 r. napnameHTapHN M36opmn NpPoTeKoXa NPU YCA0BUA Ha MKOHOMMYECKM HATUCK OT KpusaTa C
COVID-19, poBefoxa A0 HEBB3MOMKHOCT Aa 6bae cHOPMMPAHO KOAMUMOHHO MHO3MHCTBO C/ief
n360puTe M Ha3HaYaBaHe Ha CNy»KebHO NPaBUTENCTBO M NPoBeXKAaHe Ha HOBU n3bopu. HeraTneHUTe
NnocneacTBUs, CBbP3aHU C TOBa, MoraT Aa ce u3pasAaT B 3abaBaHe Ha pedopmuTe BCAeACTBME HA
pas3anymna U npotmBopedyna mexagy noantuyeckunte CUam no OTHOWeHWe Ha Ba*XHU couunanHu u“
UKOHOMUYECKN MePKU, KaKTO U AO0Nb/AHUTENHO NOBULLIABaHeE Ha 06LIJ,€CTB€HOTO HeJO0BO/ICTBO.
Bb3MOKHUTE HeraTuBHU edeKTn OT ToBa 06MYaliHO ce CBBbP3BAT C B/OLIABAHE HA MKOHOMMYECKaTa
cpeaa v NepcnekTMBUTE Npea KOMMNaHMMTe, onepupaLiy B cTpaHaTa.
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B'bI'IPEKVI TOBa, A€KNapupaHata CTpora d)MCKaJ'IHa AncunnanHa m ymepeHuAaT ,CI,ECI)VILI,VIT cnomarart 3a
MUHUMU3NPAHETO Ha NONINTUYHECKUNA PUCK KATO LANO. MbTAT U OCHOBHUTE NMPUOPUTETU Ha 6'bLI,ELLI,aTa
MKOHOMMYECKa MOJIMTUKA Ca nocnenoBaTte/lHU U 3aBUCAT OO0 ronAama CteneH OT aHMraXXMMeHTUTe Ha
CTpaHAaTa KaTO Y1EH Ha EBpOI'IEVICKI/I’r'I Cbto3. Te3n aHraXXMMeHTU U U3UCKBAHUATA BbLB BPBb3Ka C
Y1€HCTBOTO Ha CTpaHAaTa HU B EC npeagnonarar I'IO,CI,OGpFiBaHe Ha BuW3Hec KAnMmaTa B CTpaHaTa "
ynecHABaHE Ha 6u13Heca u npeanpuemayectsoto. ToBa ca OCHOBHUTE MPUYMHM A He ce O4YakBaT
CbTpeceHnA U 3Ha4YnTeNHN NPOMeHHN B NpoBeXaaHaTa NOJIMTUKA B 6bp,eLu,e.

Nopaau ToBa 3HAYMMOCTTA Ha TO3M PUCK 3a AEﬁHOCTTa Ha EmuTeHTa 61 Mmorna Aa 6b/:|,e onpeaeneHa
KaTo CpegHa.

Touka 3.1.6.5. HHpAayuoHeH puck

ToBa e pUCKBT OT HamaNeHne Ha NoKynaTesHaTa cuna u obesleHKa Ha MecTHaTa BanyTa. PUCKLT oT
noBMLWaBaHe Ha MHPNAUMATA BOAM A0 0besLeHABAHE HA HanpaBeHUTE MHBECTULMW UM CTOMHOCTTA
Ha cnecTABaHWATA BbB BpemeTo.

CbrnacHo ny6AnKyBaHUTE oT BHB MaKPOUKOHOMMYECKHN noKasartenu
(https://www.bnb.bg/Statistics/StMacroeconomiclndicators/index.htm), roguwHata wuHdnaumsa 3a
2020 r. B bbarapua Bb3nusa Ha 1.7%. MNpeasuna aHraXXMMeHTUTE U KeaHMeTo Ha CTpaHaTta Aa CTaHe
yneH Ha EBponeickua BanyTeH cbto3 (EBC) n cBbp3aHUTE C TOBA M3UCKBAHMA CNPAMO MHbNAUMATa —
MOXKEe [la Ce 04aKBaT MEpPKM OT cTpaHa Ha BHB u npaBuTencTBoTO 3a 3aabpiKkaHe Ha MHbNAUMATA B
onpeaeneHute pamkm (MaacCTpUXTCKUTE KpUTepuM 3a YneHcTso B EBC).

3HauUMMOCTTa Ha TO3M PUCK MOXe Aa Bbae onpeaeneHa Kato cpeaHa.

Touka 3.1.6.6. BanymeH puck

BanyTHMAT pucK e cBbp3aH C AEHOMMHMPAHW B pas/iMyHa BanyTa MOCTbM/IEHMA WU Pa3XoAu Ha
[PY¥KecTBOTO. KbM MOMeHTa MpuxoauTe M pasxoauTe Ha eMUTeHTa ca B ObArapckum neea, HO e
Bb3MOXHO B bbgellle 4acT OT NPUXOAMUTE WM YacT OT pasxoAuTe fda ca BbB BajyTa pas/iMyHa OT
6brapckn nesa, KOeTo b1 N30XKMI0 APYHKECTBOTO Ha Ba/lyTEH PUCK.

3HaYMMOCTTa Ha TO3M PUCK MOXKe Aa 6bae onpeaesieHa Kato cpeaHa.

Touka 3.2. CobuwecTBeHuU puncroBe, XapakTepHW 3a UEeHHUTE KHWXKa, NpeamMeT Ha

ﬂy6ﬂVI‘-IHOTO npeasaraHe

Cnep, AonycKaHeTo A0 peryavpaH nasap, LieHata Ha akuumute Ha emuTeHTa Llie ce onpegens B
3aBMCMMOCT OT TbPCEHETO M NpeasiaraHeTo Ha akuuu Ha 6opcaTta, oT GMHAHCOBUTE pPe3ynTaTu Ha
[py»KecTBOoTO, OT OMNOBECTEHUTE HOBMHU WU CbOUTUA. PUCKBLT 3a aKUMOHepUTe Ha emMuUTeHTa ce
n3pa3nBa BbB Bb3MOMKHOCTTa 3a peanusmnpaHe Ha 3arybu Bcneactsme Ha KosebaHuATa B LEHUTE Ha
akuuute. Te3un KonebaHua morat Aa 6baaT Pe3KM N AbATOCPOUHM.

Touyka 3.2.1. J/Iunica Ha rapaHLys 3a U3IJIallaHe Ha JUBULEHTHU

M3nnawaHeTo Ha AMBUAEHT 3aBUCUM OT GUMHAHCOBOTO CbCTOAHWE Ha [pPyXecTBOTO, CbOTBETHO OT
peanunsnpaHeTo Ha NonosKutTeneH GUHaHCOB Pe3ynTaT OT AEeMHOCTTa, KaKTO M OT MHBECTULMOHHATA
cTpaterua Ha [lpy»KecTBOTO OTHOCHO PeWHBECTUPaHe Ha MOAOKUTENHWUA UHaHCOB pe3yaTaT. Hama
rapaHums, ye B 6bgelle [pyXecTBOTO LWe pasnpenens AMBMAeHT. MHBectuTOpuTe creasa Aa
OTYMTaT, Ye APYKECTBOTO He e pasnpesensno AMBUAEHT npe3 Tpute GUHAHCOBM TOAMHM
npeaxoaaliy gatata Ha NpPocnekxTa.

3HaYMMOCTTa Ha TO3M PUCK MmOXXe Oa 6bp,e onpeaneneHa Kato BUCOKa.
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Touka 3.2.2. lleHOBM puCK

Kanutanosute LUeHHWN KHNXXa Ha eMUTEHTAa Ca U310 KeHU Ha PUCK OT MPOMAHA B HEMATUBHA NMNOCOKa Ha
LeHaTa MM BbB BPEMETO, KaKTO B Pe3y/TaT HAa Na3apHO TbpCeHE U nNpeasaraHe, Taka U B pe3ynTtaT Ha
onpegeneHa ¢uWHaHcoBa (Hanpumep oOAUTUPAHU WAM  HeoaUTUpPaHU UHAHCOBM OTYETU) W
HechHchosa MHd)OpMELI,MH (HaanN\ep BK/Z1lOYBaHe Ha UeHHUTe KHUXXa UAN U3KAKYBAHETO MM OT
nas3apeH MHOEeKC, 3HaYMMn KopnopaTtuBHU cbbuTnA Kato I'IpVIp,OﬁVIBaHI/IH nnn npo,u,a>+<6a Ha OAblLlepPpHU
p,pymeCTBa). C'bLIJ,EBPEN\EHHO cnepBa Aa ce OT4nUTa, Ye TbPryBaHUTE Ha perysimpadH nasap KanntaiaosBu
UEeHHW KHUXa nputexasatr A0CTaTbyHa /AUKBUAHOCT WU WHBECTUTOPUTE MOTaT Ada Npodadart
nputexXasaHute d)VIHaHCOBVI MHCTPYMEHTU NPU NPpoOMAHA B UEHATAa MM B HEratMBHa MOCOKA, KOETO
OorpaHn4yaBa noTeHUuanHuTe 3ary6M B CpaBHEHME C KaNUTazl0BN UHCTPYMEHTU Ha EMUTEHTU, KOUTO
He ce TbpryBaT Ha peryanpaH nasap.

C orneg Ha ropen3noxeHoTo 3HAYMMOCTTA Ha TO3U PUCK ChedBa Aa 6b/:|,e onpeaeneHa Kato BUCOKa.

TouKa 3.2.3. JIuKBMAEH PUCK Ha GMHAHCOBUTE MHCTPYMEHTH

ﬂMKBVIp,HMﬂT PUCK 3a UHBECTUTOPUTE Ce WU3pa3ABa B HECUTYPHOCTTA 3a Ha/IMYUETO Ha aKTUBHO
Na3apHO TbpCeHE Ha aKUUUTE Ha eMUTEHTAa MNpPe3 onpeageneH nepunos OT Bpeme. ﬂpVI nnca Ha
dKTUBHa Tbprosuna 1 cnab UHTEPEC KbM aKLUUUTE Ha ,ﬂ,py)KECTBOTO LeHaTa M moxXe aa ce NOHUXKN, a
aKUMOHepuUTe — Aa peanusupart 3arybu. MHBecTuTOopuUTe cneaBa Aa MmaT Npeasua, ye B AadeH
MOMEHT NpPU Nnnca Ha ageKBaTHO NAa3apHO TbpPCEHE MOraT Aa He yCneAaAT Aa npoaanat BCUYKUN UMN
YacCT OT aKUnnTe CnN Ha KesaHaTa OT TAX UeHa.

JOKONKOTO akumuTe Ha APYyXecTBOTO Ca 06€eKT Ha aKTUBHa 6opcosa TbprosunAa, 3HaA4YMMOCTTA Ha TO3MN
PUCK MOKe Oa 6'b,C|,e onpeageneHa Kato cpegHa.

TouKa 3.2.4. Puck OT pa3BoAHsBaHe Npu 6baeLlo puHaHCMpaHe Ypes n3gaBaHe Ha akumm
EMUTEHTBT MOXKe Aa n3gasa AONBAHUTENTHU 06UKHOBEHMU aKUMUM nNpun nocnegBalin ysenndyeHmA Ha
Kanutana. C‘bLI.I,ECTByBaLLI,VITe dKUMOHEPU MmOraT Oa M36epaT Aa He y4acTBaT B 6'b,CI,ELLI,O EMUTUPaHE Ha
0BOMKHOBEHM aKLMW, KOETO e AoBee 40 ,Pa3BogHABaHEe"” HA TEKYLLOTO UM yyacTue B JpyKecTBoTo,
T.€. TEXHUAT AAN B KaNUTasla Ha ﬂ,py)KECTBOTO e ce HamManu.

3HaYMMOCTTa Ha TO3U PUCK MOXKe Aa 6bae onpeaeneHa KaTto cpeaHa.

TouKa 3.2.5. PUCK 3HAUUTENHM CAENKN C aKUMW Ha [pyKeCcTBOTO Aa NOBAMAAT Ha TAXHATA
nasapHa LeHa

AKO 3HauuTeneH 6pOI7I OT akKuunuTte ce npennoxart 3a npo,a,amGa, 60pCOBaTa LeHa Ha akKununTe Mmoxxe
Aa ce NMOHUXN. I'Ipo,u,a>+<6v| Ha AONBb/AHUTENHN aKUUNUN Ha 60pCOBVIFI nasap cneg npegnaraHeTo morart
He6naronpvaHo Aa 3acCerHat nasapHaTta ueHa Ha akuuute. O‘-IaKBaHeTO, Yye TakumBa 3HAYUTESTHU
npop,a»(6v1 MOraT ga HaCTbnAT, MOXKe da Ce OTpa3un He6naronpvaHo Ha Na3apHaTa UueHa Ha akKunuTe.

JOKONKOTO aKumuTe Ha 4PYXKeCcTBOTO Ca 06€eKT Ha aKTUBHa 6opcosa Tbprosuna, 3Ha4YMMOCTTA Ha TO3MN
PUCK MOXe Oa 6'bﬂ,e onpeaeneHa Kato cpegHa.

Toyka 3.2.6. Puckose, cneundnyHM 3a OBArapCKMA nasap Ha UEHHU KHUXKA — CEeKTOpHa
KOHLIEHTPALMA KbM HeaBMKMMK UmoTh (BKA. AOCULL), cnaba Kanutanusaums

BbArapcKMAT Nasap Ha LLeHHW KHMXKa Ce OTIMYaBa CbC CPAaBHUTENHO HUCKA IMKBUAHOCT, OrpaHnYeH
6poit aKTMBHO TbpryBaHW GpUHAHCOBM WUHCTPYMEHTU, KOHLEHTPALMA KbM MKOHOMWYECKM CEKTOp —
HEABVKMMW WMMOTU, KOHLEHTpauus Kbm onpegeneH tun emuteHtn (AACUL, apykectBa 3a
HeABMKMMWU MMOTK), cnaba Kanutanusauma. Te3nm cneunuduKkMm npaBaT MHBECTUPAHETO BbB
GOUHAHCOBM WMHCTPYMEHTM TbpryBaHM Ha bB®Bb cpaBHUTENHO MNO-PUCKOBO B CbMNOCTaBKa C
€KBMBaNEHTHU MHBECTULMN Ha OCHOBHM Nasapu B EC.
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3Ha4YMMOCTTA Ha TO3M PUCK MOXXe Oa 6'b£|,e onpeaeneHa Kato cpegHa.

Touka 3.2.7. BanyTeH puck

MHBeCTMTOpMTe cneaBa Aa OT4YUTAT, Ye Kanutanosute LeHHU KHUXXa Ca AeHOMWHUPaHU B 6'b]1rapCKM
Nnesa. Heﬁ.l'lal'Ol'lle’r'lTHa NPOMAHA Ha BaNyTHUNA KYpPC Ha 6'bﬂ|'apCKVIF| NneB CnpAMO WAaTCKKU A01ap MOXKe
Aa Hanpasu MHBeCTUUMNA B UEHHUTE KHUXKA HEU3IogHaA B CbMNOCTaBKa C anTepHAaTUMBHA UMHBECTULLUA B
WaTCKNn Aonapn Uam Hen3rogHa npu chHchmpaHe Ha MHBECTUUMNATA C NapUyeH MOTOK UIU OBAT,
AEHOMWHNPAHWU B WLATCKK A0/1apn.

CblWwo Taka c ornen KaHAMAATCTBAHETO Ha E'bl'll'apl/lﬂ 3a B/I3aHE B €BPO30HATa, HE CbuUleCTByBaT
rapaHunmM OTHOCHO BaNlyTHUA KypPC Ha 6'b}'ll'apCKMF| NneB CnNpAmMmo €BpOTO KbM MOMEHTA Ha B/IM3aHE Ha
bbarapua B eBpO30HaTa, KOETO MOXe Aa Aoseae 40 O6E3LI,EHHBaHe Ha JEHOMUHUPAHWU B 6bnrapcm4
neBa nHBectuumn cnpamo 4eHOMUWHUPAHU B €BPO MHBECTULUMN KbM MOMEHTA Ha I'IY6I'II/IKyBaHe Ha
HaCTOAWMA NPOCNEKT.

JokonkoTto 6'b]'|l'apCKI/IFIT neB e d)VIKCI/IpaH Kbm €BpO, HO HE € KOHBepTUpyema BasiyTa, 3HaYMMOCTTA
Ha TO3U PUCK Ce onpeaena Kato cpeHa.

PA3/IEJI 4. UHOOPMALIUA 3A EMUTEHTA

Touka 4.1. PupmMa ¥ TbProBCKO HAaUMeHOBaHUE
EMUTEHT Ha LEeHHUTe KHUXa e ,Pubn bynneng” AL.

Touyka 4.2. MscTo Ha  perucrpanus, perucTpaljMoHeH HOMep U
UAeHTHPUKALUOHEH KO/,

OpyxxectBoTo e BnucaHo B TPPHOJTHL, nog EMK: 202442058, ¢ UaeHTUDMKAUMOHEH KO Ha MNpaBeH
cybekT: 5299003CB8BB7MD5Y566.

Touka 4.3. JlaTa Ha yupesBaHe, PO b/DKUTEJTHOCT Ha ChLIECTBYBaHEe
AOpyxKectBoTo e yypegeHo Ha 07.02.2013 r., BnmvcaHo B TbproBCKMA perncTbp npu AreHuma no
BnuceaHmATa ¢ EMK 202442058 1 He e orpaHMYeHO CbC CPOK.

Touka 4.4. Cepganuiie, npaBHa ¢popMa, 3aKOHOAATEJICTBO, aiPpeC U KOHTAKTHU
JpyKecTBoTo e CbC ceaanuuie n agpec Ha ynpasneHue rp. Copusa 1164, paitoH JloseHeu, naowLag,
Moan Masen Bropu Nel, Oduc ueHTbp Bbarapua 2000, et. 1, an. OPUCI, Ten. : +359 888 906 450, e-
mail: office@realbulland.eu. Ye6caliTbT Ha emuTteHTa e http://www.realbulland.eu.

MHBecTMTOpMUTE cnedBa Aa OTYMTaT, ye BcAKa MHpopmMauma Ha yebcaita Ha EmuTeHTa He e yacT oT
NPOCMNeKTa, OCBEH aKo Ta3n MHOOpmMaLMsA He e BK/IYeHa upe3 npenpaTka B MPOCMeKTa.
[py*KecTBOTO e yupeaeHo 1 GyHKLMOHMPaA No 6bATapcKko Npaso.

PA3/IEJI 5. IPETJIEJ] HA CTOTAHCKATA JIEHHOCT

Touka 5.1. OCHOBHU JJeHHOCTH

Touka 5.1.1. OnucaHve U KJHWOYOBH GAKTOPHU, OTHACAIM Ce [0 €eCTeCTBOTO Ha

onepaguuTe Ha EMHUTEHTAa U HErOBUTE€ OCHOBHHU ﬂeﬁHOCTH

JpyxecTBOTO MMa 3a IpeaAMET Ha JEHHOCT — IMOKYNKa Ha HEABMKMMH MMOTH M BEIIHU IIpaBa BBPXY TSIX C IIET
OTJaBaHETO MM II0J HAaeM, JIN3WHT, apeHAa WK npogaxoara M. OCHOBHATA [IeJ Ha JPY>KECTBOTO € J1a OCHTYPH
Ha CBOMTE aKIIMOHEPH PacTsAIla JOXOJHOCT Ha aKI[MHUTE Ha IPYKECTBOTO M TEKYIIH TOXOIHU Upe3 pasIpeaesicHIe
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Ha nuBUACHTH. JleiiHOCTTAa My CE OCBIICCTBSABA NPHU ClIa3BaHC Ha CHelM(PUYHHTE M3UCKBAHHMS Ha 3aKOHA 3a
myONUYHO MpeUIaraHe Ha [EeHHHU KHIDKA, THPTOBCKUS 3aKOH M CHOTBETHHUTE MOJ3aKOHOBH HOPMATHBHHU aKTOBE.
PerynatuBen opran e Komucusra 3a puHaHCOB HAA30p.

ﬂpy)KGCTBOTO H3BBPIIBA CBOATA OII€paTUBHA HeﬁHOCT Ha TCPUTOpUATA HA Peny6nm<a B”I)J'Il"apI/ISI Ipu Cria3BaHe
Ha cJieiHaTa UHBCCTUIIMOHHA CTPATCTUA U LICJIN:

- I[’I)HFOCpO‘{HO HWHBCCTUPAHE Ha Ha6paHI/ITe CpeacTBa B 3€EMEACIICKA 3€Ms, KOATO CC€ M3IT0JI3Ba 3a 3EMECACIICKO
IPOU3BOACTBO,

" OprHH}IBaHe Ha l'IpI/I,Z[O6I/ITI/ITe 3eMEICIICKH HMMOTH C IIeJ TIOBHINIaBaHE Ha TAXHATa CTOMHOCT U
ATPaKTUBHOCT,

- OTZ[aBaHe Ha HpI/I,HO6I/ITI/ITe 3EMCACJICKM HMOTH 1104 ap€HAa WM HAaeM Ha TO0JIEMU 3CEMCIACICKU
MMPOU3BOAUTCIIN;

- AXTHBHO YHOpaBJICHUC Ha l'[pI/I,HO6I/ITI/IT€ 3EMCACJICKN HMMOTH, HU3passBalio CE B I/I36I/IpaH€ Ha IIoAXOasIn
MOMCHT 3a TAXHaTa npo,ua>i<6a WK 3aMsHa,

- C1>3,uaBaHe Ha zmq)epeHquaH HOqu)efIJ'I OT 3EMCACIICKKM UMOTHU B PA3JIMYHU PCTHMOHU HA CTpaHaTa U OT
Ppas3InYCH THII,

= [IpunoOmBaHe B OTACTHH CIOy4an W Ha JPYTH HEIBIKUMH HMOTH, CBBP3aHH CBC 3EMEAEICKOTO
TIPOU3BOJICTBO;

= [IpunoOuBaHe W Ha HEIBIDKMMH MMOTH, HECBBP3aHH ChC 3€MEIEIICKOTO IPOM3BOJICTBO (BKJIIOUUTENIHO, HO
HE caMO KWIMIIHN UMOTH, O(HCH, MarasuHy | MapleNd) ¢ el OTIaBaHeTO UM IO O] HaeM, JIN3HHT I
nposaxxdara uM.

- CTpOI/ITCJ'ICTBO Ha crpaad BbBPXY HpI/I,HO6I/ITI/I UMOTHU C 1eJ ABJITOCPOUYHO OTAaBaHC IIOA HAEM HIIN
npozla>K6a, BKJIFOYUTCIIHO YPE3 JIM3UHT.

Touka 5.1.2. UHpopManysa 3a 3HAYUTEJTHUTE HOBU IPOAYKTH U /WU YCIYTH
[pyKecTBOTO He e BbBEXJANO U He Bb3HamepsABa Aa BbBeX/Ja HOBM NPOAYKTU WU/WAW ycnyru B
AeNHOCTTa Cun.

Touka 5.2. OCHOBHHU Ma3apu
ﬂpy)KGCTBOTO OInepUupa USKIIOYUTCIHO HaA 61>nrap01<1/1${ nasap 3a HEABUXKHUMHU UMOTH.

OO0umAT pasMep Ha IBITOTPATHATE MaTEepUATHN aKTHBH Ha ApyxkecTBOoTO KbM 31.03.2021 e 3 791 xmi. 1B. (KBM
31.12.2020 . e 3 688 xui. JB).

Kem 31.03.2021 r. ,Pupn Bymnenn™ AJl mpurekaBa MallMHHU, CHOPBHKEHUS M 00OpylBaHe (CTONAHCKH
MHBEHTap) ¢ 00111a OajlaHcoBa CTOMHOCT OT 1 XML JIB.

Mpuno6uTH MHBeCTUIMOHHU UMOTH mpe3 2020r. u 2019 r. u 2018r.

[Ipe3 mecen nexemBpu 2018 r. ,,Pubn Bymiena A/l e mpunoomno 91 nxa WHBECTHIIMOHHU UMOTH -
3eMeeNcku 3eMu B 001, Bomsiporo, oour. Tynmka u oomr. Ctpanmka B 00i1. SIMOon Ha cToiiHoCT 286
XHWJI. JIEBa.

[Ipe3 mecerr aBrycT 2019 . [IpyXecTBOTO € MPUI00UI0 HHBECTUIIMOHEH UMOT Mara3uH B K.K. 371aTHH
miceld, Tp. Bapua, o6m. Bapra, 001, BapHeHcka Ha cTOWHOCT 526 XWII. JIB., CBIVIACHO CKITIOYCH
MIpeABapHUTEIICH JOTOBOP 3a MPUIOOMBAHE Ha TBITOTPACH aKTHB M aBAaHCOBO M3ILIATEHU 466 XWII. JIB.

[Ipe3 mecen; centemBpu 2019 1. Jpy*)ecTBOTO € MpHUIOOMIO MO3EMJICH MMOT BEIHO C KIJIUIIHA
crpaga — enHodamuiHa, Haxonsma ce B Ip.KocrunOpon, oo6mr.Koctunopon, Coduiicka obnact B
pasmep Ha 205 XuI1. JB.
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[Ipe3 mecen centemBpu 2019 r. [IpyKecTBOTO € M3ILIATUIO aBaHCOBO 53 XML JIB. 3a MOKYIKa Ha
3emenencku 3emMu B ¢.Kpymeso, o6, CesnmeBo, o0, I'abpoBo. Ha 04 okromBpu 2019 r. coenkara e
(duHamm3upana, ¢ koero JpyxkecTBoTro € mpuaoOmio 179 nka 3eMemencKd 3eMH B 3EMIIMINECTO Ha
c.Kpymeso, o6m1. CeBnueBo, 00i1. ['abpoBo 3a cymara OT 55 XHJI. JIB. ¢ BCHUKU BKJIFOUEHHU Pa3Xxo/d 3a
npuoOUBaHeTO KaTo HoTapuanHa Takca, MJIT u Takca BucBaHe.

Ipe3 mecern HoemBpu 1 nekemBpH 2019 1. ,,Pubi bBymnena™ AJ] e yBenu4niio HHBECTHIIUUTE CH B OO
SmOon KaTo e mpuAoOHUI0 NHBECTUIMOHHN UMOTH 3€MEJIENICKY 3eMH B 3eMiniiara Ha oOm1. Ctpanmka
n o6 TyHmKa KakTo cienBa:

- 153 nxa 3emenencku 3eMHU B 3eMIIMIIETO Ha ¢. TamapuHo, o6mr. Ctpanmka. Obmara moKymHa
CTOWHOCT ¥ BCUYKH BKJIIOYCHU PA3XOJIH 3a MPUJI0O0MBAHETO HA MHBECTUIIMOHHUTE UMOTH Ca B
pasmep Ha 209 xu. 1B,

- 53 nxa 3emenencku 3emMu B 3emimmieTo Ha c.Yemnwk, obmi. Tynmka. OOmiara mokymHa
CTOMHOCT ¥ BCHUYKH BKJIIOYCHU Pa3XOJH 3a MPUI00MBAHETO HA MHBECTUIIMOHHUTE UMOTH Ca B
pa3Mep Ha 71 X JB.

- 290 nxa 3emexmernicku 3emu B 3emiuimiara Ha c.TeneBo, c.KpymoBo m c.Mamomup oOmI.
Tynmka. OOmara mOKynHa CTOWHOCT M BCHYKH pasXoiu 3a TNPUAOOMBAHETO Ha
WHBECTHUIIMOHHUTE UMOTH ca B pa3mep Ha 412 xui. iB.

[pe3 mecen aexkemepu 2019 r. JIpykecTBOTO € NMPUI0OUIO0 MHBECTUIIMOHHN UMOTHU 3EMEICICKH 3eMHU
43 nxa B 3emunieTo Ha c.bormanoso, 0011, HoBa 3aropa, o6.CriuBeH Ha 00111a CTOWHOCT 57 XHII. JIB.

[Ipe3 uerBbpTOTO TpUMeceune Ha 2020 1. J{py>KEeCTBOTO € YBETUUHUIIO WHBECTULIUUTE B 3eMeIEIICKU
3emu B o0iacT Am6om, oomr. Tynmxka, Ctpammka, bonspoBo, Enxoro, kato e mpunoduio 1 214 nka. 3a
obmra mokymnHa ctorHocT 1 575 xwi. nB.

BanancoBarta cTOMHOCT Ha MHBECTHIIMOHHUTE UMOTH MpUTekaBaHu ot JpyxectBoto kbM 31.12.2020
T. € B pa3Mep Ha 3 687 XuJI. JIB. pa3npeaesieHd KaKTo CIeaBa:

-  WHBECTHLMOHHU UMOTHU — 3eMeneiicku 3eMu 2 460 nxa — 2 907xui1. nB.
- 3eMeJelcKka 3eMs C HA4MH Ha TpaiHO moii3BaHe CTOMAHCKW IIBOpP, BEIHO C IBPBOEINICKA
pabOTUITHUIIA U IPMOMEJIKA C TUIONT 278 KB. M - 52 XHJI. JIB.
- Marasun Haxoms1I ce B K.K. 37aTHU ISCHIH, Tp. BapHa, o611, Bapna, 061, BapaeHncka ¢ o
50,66 xB. M. — 522 XWJI. JB.
- TO3eMIJICH UMOT BEIHO C KHWJIHIIHA CcTpaja — enHopaMmiHa, Haxoasma ce B Tp.Koctunbposn,
o6mr.Koctuuopon, 0611. Codust ¢ tromr 400 kB.M. — 206 Xl JIB.
bamancoBata CTOWHOCT Ha WHBECTHIIMOHHHTE WMOTH TMIPUTEXaBaHU oOT JlpyKecTBOTO KbM
31.03.2021r. e B pa3mep Ha 3 790 xui1. JIB. pa3NpeAesieHd KaKTO ClaeaBa:

- MHBECTUIIMOHHHU UMOTH — 3eMeIelICKu 3eMu 2 528 nka — 3 010 xui1. JB.

- 3eMezieNicka 3eMsi ¢ HauWH Ha TpaiHOo moyi3BaHe CTOMAHCKU JBOP, BEIHO C JBPBOJACICKA
pabOTHIIHUIIA M IPMOMEJIKA ¢ TUIOIT 278 KB. M. - 52 XHJI. JIB.

- MarasuH HaxoJ 11 ce B K.K. 3IIaTHH MSChIM, Tp. BapHa, o6m. Bapra, o61. BapHercka c¢ momg
50,66 xB. M. — 522 XWJI. JB.

- MO3EMJICH UMOT BEJIHO C KHJIMIIHA Crpajaa — eAHodaMuiIHa, Haxosama ce B rp.KocturOpos,
06m1.Koctuuabpon, oo, Codust ¢ turong 400 kB.M. — 206 Xui. JB..

B Tabmumara mo-70iy ca TMOKa3aHW paslpeeieHUTE 3eMENENICKH 3eMH COOCTBEHOCT Ha ,,Pubn
bynnenn“ AJl mo Buma Ha Kkareropuara 3emeaencka 3ema kbM  31.03.2021 roamma.
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Tabumuna 3. Pasnpegenenne mo kareropus 3eMenesacKa 3emst

MpurexaBanu uMoTH KbM 31.03.2021 r.
IIpuxoam ot apenna
IToxynna Ilena Ha banancosa banancosa
Kareropust Ha Hmortw, o
o Jxa LIeHa MpU100U-BaHe, 1IeHa, CTOMHOCT
3emsTta [-X Opoit
1B/ KA JIB/mKa JIB/mKa JIB
2018 2019 2020
I 0 0 0 0 0 0 0 0 0
11 2 8 409 422 346 2 661 0 0 0
I 53 616 1294 1 340 1343 834192 136 2486 | 14255
v 95 919 1122 1166 1199 1109 594 2721 9447 | 16 886
v 31 195 738 769 917 179 337 440 674

V1 42 310 1003 1 044 1122 347 672 989 3237 912
vl 7 114 1155 1201 1319 150 656 269 269 2200
VIII 17 216 1048 1 089 1035 224170 86 386 1420
IX 7 86 951 990 1023 87 611 191 669 1148
X 5 64 1154 1198 1156 73 667 0 0 0
Benuxo: 259 2528 1107 1150 1190 3009 560 4832 | 17168 | 36821

HN3Tounnk: MeXIuHHN HEONUTHPAHU WHAWBUAyaTHH (GuHaHcoBu otdeTd KbM 31.03.2021 u maHHM

Ha CMUTCHTA

Ta6auna 4: O6061eHa nHGopMALUA OTHOCHO HHBECTHIIHOHHUTE UMOTH KbM 31.12.2020

CpenHa miony Ha UIMOT 4915 IKa
VYcpenHena kaTeropus Ha 3eMUTE 5 (1-10) x
CpenHa 1leHa Ha TOKYyIIKa 1098 JIB/IKA
CpenHa kpaiiHa neHa ( BKJI. pa3XoauTe ) 1140 JIB/IKA
Cpenna OanaHcoBa 1ieHa ( cIel IPEOLCHKA) 1182 JIB/IKA

I'paduxa 1. PasnpeneneHue Ha cexkoputusupanute ot ,,Pubia Bymienn” AJl 3emenmesicku 3eMH IO
kaTeropuu kpM 31.03.2021 r.
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H3mounuk: Heooumupanu unoueuoyannu omyemu na “Puvn Byineno” A xvm 31.03.2021 e.

Tabauna 5: PasnpeneneHne Ha 3eMeEICKUTE 36MH 10 00JIacTH

: _ | | I I i I
Il 1] I\ \ \ Vi

KaTeropms

Vil

IX

Ooénacm IIpuxoou om apenoa, ne.
Obnacm Oowuna naowy /0ka/ | % om nopmgp. | 2018 | 2019 | 2020
Byprac Byprac 29 1.15 754 754
Byprac Cynrypiape 20.25 0.8 460 460
Bceuuxo odaacr Byprace 49.25 195 | 1214 1214 0
Bapna
Honuu Yndnuk 52.397 2.07 2886
Bceuuxo o6aact Bapna 52.397 2.07 0 2886 0
T'abposo CeBireBo 178.886 7.08
Bceuuko obaact I'aGposo 178.886 7.08
Crapa 3aropa Bpatsa Hackanosu 23 0.91 598 598
Crapa 3aropa Mabriomx 44.006 1.74 | 1285 1285 1459
Crapa 3aropa Hukonaeso 87.733 3.47 1735 1735
Crapa 3aropa Yupnax 11.423 0.45
Beuuko ob6siact Crapa 3aropa 166.162 6.57 | 3618 3618 1459
CnuBen o6mr.Hosa 3aropa 42.65 1.69 0 1920
Beuuko odaact CiiuBeH 42.65 1.69 0 0 1920
SIm6on Bomsipoo 533.05 21.08 3160 3258
SImbGomn Tynmka 677.873 26.81 4331 | 20027
SImbon EnxoBo 99.517 3.94 1959 | 10157
SImbon Crpanmka 728.4 26.81
Beuuxo odsact iMoo 2038.84 80.64 0 9450 | 33442
Benuko: 2528.185 100 | 4832 | 17168 | 36821

H3mounuk: Mescounnu neooumupanu unousuoyainu Quuancosu omuemu xkvm 31.03.2021 u oannu

HA emumenma
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I'paduka 2: PaznpeneneHue Ha CEKIOPUTU3UPAHUTE OT ,,Pubs Bymenn” AJ] 3emeznencku 3eMu 110 OOIIMHU
kbM 31.03.2021 .
CeBnneBO | | yypnay SPaTA faci byprac  [lonkm YUDNMK || Mbrivsk
7% 0% 1% 1% 2% T 2%
e

\ HuKonaeso

4%

Hosa 3aropa
2%

CyHrypnape
1%

bonaposo
22% \
Crpangxa
30%
TyHAXKa
28%
= bpata [lackanosu = byprac = [lonHu yndank Mbramx
= Hukonaeso = Ctpangka = TyHOXKa = bonaposo
= HoBa 3aropa = CeBnneBO m CyHrypnape = YupnaH

[Ipe3 mepBoTO TpMeceune Ha 2021r. [pyXecTBOTO € YBETHMYNIO HHBECTUIIMHUTE B 36MEJICIICKH 3€MHU
B obOmact fImM00xn, obm. Tynmka u obm. Crpammka kato € npuaoOmwio 68 nka 3a o0Ilna MoKyIHa
croitHoct 103 xui. nB

Hneecmuuuu 6 npouec Ha usnvjiHenue

KoM JaTraTra Ha HaCTOs I HpOCHeKT EMmuteHTHT HAMa HWHBECTUIIMH, KOUTO Ja Ca B MPOLEC HAa U3ITBJIHCHUC WU
3a KOUTO Ja Ca IMO€TH TBHhPAN aHT'aXKUMEHTH 34 TAXHOTO U3IIBJIHCHUE.

Ouemca Ha HeosuUIICUMUME UMOMU

JIpy’KecTBOTO M3BBPILBA MPEOLICHKA HA NPUTEKABAHUTE OT HEr0 WHBECTHIIMOHHH MMOTH BEIHBXK TOJHIIHO B
Kpas Ha ronuHata. [locmeanara orneHKa, U3BBPIICHA OT HE3aBHCHM OIEHHTE, € ¢ Aata 31.12.2020 r.

Ouenkara e u3BbpuieHa OoT Koncynrtantcka kbia Ampura OO/l upe3 unxk. Buonmera AnapeeBa W HHXK.
Marpanuna KapacrostHoBa (ImpoBepuiia olleHKaTa).

Koncynrantcka xpma Ampura OO/], EMIK 130565483, cbe ceqanmme u anpec Ha ynpasieraune Codust 1407, kB.
Jlozenen, yi. Xenpux HMocen Ne 15, mpurexaBa cepruduxar Ne 901700064 (18.05.2017 r.) ot Kamapara na
He3aBucumute ouenntenu B brirapus (KHOB) 3a onennTencka mpaBocriocOOHOCT 3a OLEHKM HAa MAaIIWHU U
CHOPBHKEHUS, PUHAHCOBU aKTHBU M (PMHAHCOBH MHCTHTYLUH, THPTOBCKU IPEIIPHUITHS M B3EMaHHMs, IIpaBa Ha
HHTEJICKTyaJlHaTa M HWHIYCTPHAJIHATa COOCTBEHOCT, HEIBM)KUMHM HWMOTH, 3EMEJCICKM 3€MH M TpaiHu
HacaXXJIeHUs, APYTH aKTHBH.

Wmxk. Buonera AnnpeeBa nputexaBa ceptudukatr Ne 810100134 (09.05.2011 r.) or KHOB, ¢ ouenurencka
MPaBOCHOCOOHOCT 3a OLIGHKA Ha 3€MEJICNICKM 3eMH M TpalHM HacaxiaeHuss u ceptuduxar Ne 100100989
(14.12.2009 r.) ¢ oreHHUTENICKA MPABOCIIOCOOHOCT 3a OIIEHKA HA HEJBIXKUMHU UMOTH.
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Wmwxk. Marganuaa KapactosiHoBa mnpurexaBa ceptudukar Ne 810100135 (09.05.2011 r.) or KHOB, c¢
OLICHUTEJICKA TIPABOCIOCOOHOCT 3a OLICHKAa Ha 3eMEJICJICKM 36MH M TpallHM HacaxueHWs MW cepTuduxar Ne

100100986 (14.12.2009 r.) ¢ omleHUTEICKA MPABOCTIOCOOHOCT 3a OIEHKA Ha HEJIBYKUMHU UMOTH.

Tabauna 6: Hensuxumu UMOTH, TIpeIMET Ha OLlEHKaTa KbM AataTta Ha [Ipocnekra

O6eKT Ha oueHKaTa nnou, gKka
obwmHa Enxoso 99,517
obwmHa Ctpangxa 485.699
obwumHa Bonaposo 441.851
obwuHa TyHAKa 187.097
O6wwo 84 3emegencku Lemu 1,214.164
obwmHa Byprac 29.000
obwuHa CyHrypnape 20.250
obwmHa JonHu yndnuk 52.397
obwpmHa YupnaH 11.423
obwmHa Eparta Jackanoeu 23.000
o6bwuHa Hukonaeso 87.733
obwmHa Mbrams 44,006
obwmHa Ctpangxa 48,958
obwwmHa Bonaposo 91.200
obwuHa TyHAKa 119.656
060 84 z3emefencku Lemu 527.623
obwpmHa Cesnmeso 178.886
obwuHa TyHAKa 343.417
obwumHa CTpangma 153.202
obwpmHa Hoea 3aropa 42.650
060 82 zemefencku Lemu 718.155

Kblla c gsop, Tp. Koctunbpogp, 6yn.
HoppaaH Moekos

P30 187.70 ke. m Ha
Kbuarta v 400 KB. M. Ha
rnozemieHUA UMOT

MaraswuH, rp. BapHa, KK 3naTHM nacbumn

P31 64.46 KkB. M. 1
npaso Ha ctpoex 9.04
KB. M.

H3mounux: /loxnadu 3a onpedensine na nasapha cmounocm, uzeomeen om Koncynmanmeka xvwa Ampuma OO/

B pe3y/ITaT Ha U3BBbPIICHUTE OLCHKH € ompeaejacHa o01ma cnpaBeaanBa CTOHHOCT Ha NPUTEKABAHUTE OT

JAPYKeCTBOTO HHBECTUIIMOHHH UMOTH OT 3,634,381 JieBa, KAKTO € MOKAa3aHO B TA0JIULATA MO-10.]Y.

Tabauna 7: Pesynratu ot orieHKaTa

35



M3nonssaHu

OGeKT Ha oleHKaTa nnol Ka nasapHa crofiroct, aTa Ha oLeHKaTa MeToan 1
- St ne. & . OTHOCUTEe/IHA
Temect
obwmHa Enxoeo 99.517 120,219|31.12.2020
obwmHa CTpangxa 485.699 678,165|31.12.2020
obwmHa Bonaposo 441.851 429,185(31.12.2020
obwmHa TyHgxa 187.097 274,347|31.12.2020
06wo 84 semegencku uemm 1,214.164 1,501,915|31.12.2020
obwmHa Byprac 29.000 34,986(31.12.2020
obwmHa CyHrypnape 20.250 16,486|31.12.2020
6 52.397 48,614|31.12.2020
obuwmHa JlonHu yndnnk , Meroa Ha
obwmHa Yupnax 11.423 12,242|31.12.2020
bwwmHa Bpata [lackanosu 23.000 14,915|31.12.2020 chasnuTensuTe
oot P - ! — npogam6bu - 80%,
obwwmHa Hukonaeso 87.733 83,785(31.12.2020 Meton Ha
obwwrHa Mbramx 44.006 44,109|31.12.2020 A
6 Crpangxa 48.958 66,609(31.12.2020 rosemaenara
OVL4HA -TPaNA - ! — peHTa - 20%
obwwmHa Bonsposo 91.200 83,357(31.12.2020
obwmHa TyHgxa 119.656 175,456|31.12.2020
06wwo 84 semefencku Lemu 527.623 580,558(31.12.2020
obwmHa CeBaneBo 178.886 61,818(31.12.2020
obwmrHa TyHaxa 343.417 503,564|31.12.2020
obwmHa CTpanga 153.202 208,436|31.12.2020
obwuHa Hosa 3aropa 42.650 50,390(31.12.2020
060 82 semefencku Lemu 718.155 824,208(31.12.2020
KocrmBoon. 6 P3M187.70 k. m Ha Metop Ha
Kblya ¢ Asop, Tp. KoctukGpop, yn. KbuaTa 1 400 K8. M. Ha CpaBHUTENHUTE
HopgaH Moekos npoaabu -
rnosemsieHUA UMOT
206,300|31.12.2020 100%
P3N 64.46 Ke. m. 1 Meroa Ha
KanuTaaMsupaHe
MarasuH, rp. BapHa, KK 3natHu nacbum npaso Ha ctpoexx 9.04
KB M Ha goxopga -
T 521,400|31.12.2020 100%

0610 2a oueHABaHUTE UMOTHU 3,634,381

H3mounuk: JJoxnaou 3a onpedensine na nasapra cmounocm, useomser om Koncynmanmeka xvwa Ampuma OO

IIpe3 nepBoTO TprMeceune Ha 2021r. [IpyXecTBOTO € YBEIMUNIO UHBECTUIIMUTE B 3EMEJEIICKH 3€MHU
B obOmact fImM060xn, obm. Tynmka u obm. Crpammpka karo € npuaoOmwio 68 nka 3a o0Ina MOKyITHA
croriHocT 103 xwit. 1B Te3n UMOTH HE ca BKIIIOYCHH B OIICHKaTa OT AMPHTA, Thil KaTo ca MPUI00UTH
clen JaTaTa Ha OICHKAa. B oreHkara He € BKIIOYCH U UMOT — CTONAHCKH ABOP B ¢. CTpsama, oOmruHa
Pakoscku ¢ mionr 1.983 nka, u 0anancosa cToitHocT ot 52,333 neBa.

IIpe3 nepuoaa 01.01.2020- 31.12.2020 dpy>keCTBOTO € CKIIIOUMIIO CICTHUTE CAEIKH C HEJABUKUMH UMOTH:

IIpes mecenr okromBpu 2020 r. [[py>KecTBOTO € MPUIOOMIO MHBECTUIIIOHHA MMOTH 3€MEICICKH 3eMH B 00JacT
SIm6omn, obmr.Crpammka, 3eminniara Ha cenara: AtosoBo, Manenoso, Hexsicko, [Tanaysoso u rp. Crpammpka
KaTo e npuao0mio 242 nka 3a obma ctoiHocT 342 XUJL. JIB.

IIpe3 mecer; HoemBpu 2020 r. ,,Pubn bymrena A/l e mpuaoOMiI0 WHBECTUIIMOHHU UMOTH 3€MEIEIICKH 3€MH B
0011. SIM601 B pasmep Ha 617 axa Ha o0ma cTORHOCT 762 XWII. JIB. B 3eMJIMIIIATA HA:

. o0mr. Ctpanmxa — c. JIesporo, c.Boitauka — 96 nxa

. o6mr. Tysmxka — c., bosmkuk, c. I'enp0uany, c. Becennuoro, c. ['erepan Tomreso u c. I'omssm Manactup
— 121 nxa

. o6 EnxoBo — ¢. XKpebuno c. TprHkoBo — 100 nKa

. o6, bomsposo — ¢. 10080, ¢. [TonoBo, ¢. OmaH, c. Jlennnna, c. Credan Kapamxoso — 300 nxa
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Ipe3 mecen nexemBpu 2020 r. JIpyKecTBOTO € MPHUIOOHIO WHBECTUIIMOHHH MMOTH 3€MEICIICKUA 3¢MH B OO
SIm607 B pazmep Ha 356 axa Ha o0mia cToiHOCT 471 XWIL. JIB. B 3¢MJIAIIATA Ha:

. o6m. Ctpanmka — c. Jlromun, ¢. Jkuaot u rp.Ctpanmka — 148 nka
. o6m. Tynmxka — c., ['enepan MH30Bo, c. XamkuauMurpoBo,c. Becenmuoso, ¢ [IpaBnuno — 66 nka
. o6m1. bonsipoBo — ¢. BoxeH, c. ['omsimo Kpymieso, — 142 nka

banancoBara cTOWHOCT Ha UHBECTHULIMOHHUTE UMOTHU B aKTHMBa Ha J[py>kecTBOTO KbM Kpast Ha 2020 HapacTBa 10
3 687 xwi. nB. (2019 r.: 2 069 xu. nB.).

[Ipe3 mppBoTO TpuMeceune Ha 2021r. J[pykecTBOTO € YBEIUIMWIO HHBECTHITMUTE B 3€MEICIICKH 3EMU
B obOmact fImM060xn, obm. Tynmka u obm. Crpammka karo € npuaoOmwio 68 nka 3a o0Ina MoKyIHa
croitnocT 103 xuiI. JB.

IIpe3 mecen torm 202 1r. JIpy>kecTBOTO €:

- YBEIUYMJIO MHBECTHUIIMHUTE B 3eMEACICKU 3eMH B oOmact SImOou, oOm1. Bomsposo u obmi. Tynmxka
KaTo € npumo0uiao 27 nka 3a o0la MoKymHa CTOMHOCT 37 XUJL. JIB..

- MPOJAJI0 HEIBMXKHM WMOT, npenctaenssan] YIIW u crpamga, Haxozsm ce B rpan KoctuuOpon,
obmaa KoctuaOpoa, Ha ynuna ,,[Tonet™ Ne 2, 3a cymara ot 301 197,82 nera ¢ [1JIC. Peanm3upanust
MOJIOKUTENEH (PMHAHCOB PE3YNITaT OT CIEJKaTa € B pa3Mep Ha 45 XuJl. neBa.

OcBeH ropernocoyeHuTe akTuBU (0000IIeHN W B cienBamara tadbauna), ,,Pubn bymrenn AJl He npurexaa
JIPYTH TBITOTPAHN MaTepHaHU aKTHBH:

Tab6umna 8: /IpnroTpaiinu MmatepuanHu akTuBu Ha EMutenTta ksm 31.03.2021 r.

BanaHcoBa CTOHHOCT KM
31.03.2021 r. (xuJ1. JB.)

AbJrorpaiiHu MaTepuaJiHi AKTHBHU

Mamunu, ChbopbKeHUsI 1 000pyIBaHE 1
MHBeCTULIMOHHU UMOTH 3790
OBIIO 3791

H3mounuk: “Puvn Bynneno” A/l — neooumupanu mesxncounen unousudyaneHn punancoe omuem 3a 31.03.2021
B Ta6nnuaTa MOo-A0J1y € IMMpeaoCTaBCHA paSGI/IBKa Ha OINCPATUBHUTE NPUXOAN HA EMUTCHTA 110 OCHOBHU BUIOBE!:

Tabauna 8a: Ctpykrypa Ha orepaTUBHUTE NMPUXoan Ha EMuTenTta

2018 2019 2020| 31/03/2020| 31/03/2021
Mpuxogmn oT Haemm 16 18 19 6 6
Mpuxogm ot apeHam 5 17 37
Opyrn npuxoamn 21 15
O6w,0 npuxoam 42 50 56 6 6

H3mounuxk: /lannu na emumenma

Hugpopmayus 3a cvemecmuume npeonpuamus, 6 KOUNO eMUumMeHnbM RPUMeHCasa 01 O KAnumania
EMUTEHTBHT HE mpuTekaBa [ OT KalluTalla Ha CMECEHU MPEPUSITHS.

Eeeumyaﬂnume npoéﬂemu 6b6 6PB3KA C OnaA3eaHemo Ha OKoiHama cpeda, Koumo mozam oa ce ompaszam
6DbpPXY U3NOJI36AHENIO OM emMumenma Ha Obﬂzompaﬁnume mamepuainu aKkmueu

EMuTeHTHT cha3Ba BCHYKH H3HCKBAaHHS U pa3nopez[61/1 Ha CKOJIOTHMYHOTO 3aKOHOJAaTCJICTBO, ,ueﬁCTBamo B
Peny6nm<a B’BJ’IFapI/IH U KbM MOMCHTa HiAMa l'IpO6J'IeMI/I BBbB BPBb3Ka C OINA3BAHCTO HA OKOJIHATA Cpelia, KOUTO
MOrar Jia c€ oTpasAT BbpXYy U3NOJI3BAHCTO Ha HLHFOTpaﬁHHTe MaT€pHaiHi aKTUBU Ha Emurenra.
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Touka 5.3. BaxkHu cBOUTHA B pa3BUTHUETO Ha CTONAHCKaTa JeWHOCT Ha

EMHUTEHTA.
Jlpy»XecTBOTO € y4peAeHO C KarmuTai B pa3Mep Ha 350 xwui. JiB. 0OOMKHOBEHHU, TIOMMEHHH, O€3HATUYHH aKIIUU C
MIpaBo Ha TJIaC ¥ HOMUHAIIHA CTOWHOCT 1 (e11H) JeB.

C pemenne Ha CbBera Ha aupektopure Ha "Pubn Bymiena" AJl ot 01 maprt 2013 r. u cprinacHo Pemenue Ne
428-E ot 13.06.2013 r. Ha KomucusTa 3a puHaHCOB Ha/A30p, ciied MyOaudyHO npeaiarane Ha HoBH 4 650 000
aKLUY, KanuTaabeT Ha J[pyxecTBoTo € yBenuueH ¢ ome 150 000 nB., 1o 500 000 nB. upe3 uzgaBane Ha 150 000
Op. HOBM aKIMU C HOMHMHAJHA M €MHCHOHHa cToWHOCT oT | neB. [IpomsHara B kamuTana Ha J[pykecTBoTO €
BrucaHa B Tprockus perucTsp kbM AreHnusaTa no snucBanusaTa Ha 05.08.2013 r. mog Ne 20130805152100.

CeritacHO TIpoBeieHO 3acenanne Ha ChBeTa Ha aupekropute Ha "Pubn bymnenn" Al ot 19 noemBpu 2014 1. €
TIPUETO pelieHNe 3a YBEeJIMUeHNE KanmuTana Ha apyskectBoTo ot 500 000 nB. ma 2 500 000 nB. C pemenue Ne 180-
E or 17.03.2015 r na Komucusra 3a (pMHaHCOB Ha/30p € MOTBBPACH [IpocnekT 3a my0nn4HO npeiarane upes
n3naBaHe Ha HOBH 2 000 000 Oposi OOMKHOBEHM, MOMMEHHH, OC3HAJIMYHHU CBOOOIHONPEXBHPISICMH AKIHH.
[Ty6muHOTO NpeyIarate € ycremHo u ca 3anucand Bcuaku 2 000 000 6p. npeyioxeny akiyy. Taka KanmuTarbT
Ha JlpyxectBoTo € yBenmdeH oT 500 000 snB. na 2 500 000 1B., pasnpenener B 2 500 000 6p. oOMKHOBEHH,
MOMMEHHH, OE3HAIMYHM aKIIMU C IIPaBO Ha IJ1ac ¥ HOMHMHAJIHA CTOMHOCT 1 (eauH) Jies.

C pemenne ot mpoBeneHo 3acemanne Ha CwbBera Ha mupektopute oT 06.12.2019 r. e B3eTo perieHue 3a
yBenuyeHne Ha kanurtasa Ha Emwurenta ot 2 500 000 neBa, pasmpeneneH B 2 500 000 Opost 0OMKHOBEHH,
MOVMEHHH OC3HAIMYHU aKIUH, BCAKA €JJHA C [IPAaBO HA €IUH IIaC 1 HOMUHAIIHA CTOWHOCT OT 1o 1 jeB, 1o 7 500
000 neBa, upe3 uznaBane Ha HOBH 5 000 000 Opos Oe3HAIMYHM aKIWU, C MPAaBO HA CIUH TJac ¥ HOMHHAIHA
croiHOCT OT 1 5eB. Cbc cpmoTto pemenue oT 06.12.2019 r. CeBeTsT Ha AupekToputTe Ha [pyKecTBOTO €
ONpeaeNn eMUCMOHHATAa CTOMHOCT Ha HOBOM3JAJCHUTE akuuu B pa3Mep Ha 1 nieB 3a akuus. C pewenue 206-E
ot 12.03.2020 na Komucusita 3a ¢puHAHCOB HaJ30p € MOTBBpAeH IIpocmekT 3a myOJWYHO TpejjiaraHe, KaTo
KamuTaabT Ha JPYKECTBOTO € yBenudeH ot 2,500,000 nB. mo 5,007,422 nB., pasmpeneneH B 5,007,422
0OMKHOBEHH, TOMMEHHH, O€3HAIMYHH aKIIMH C TIPAaBO Ha rj1ac U HOMHHAIHA CTOMHOCT | (eauH) JeB.

C pemenune ot mpoTtokon Ha CwBera Ha aupekTopure oT 16.02.2021 r. e B3eTO pelleHHE 3a YBEIMYECHHE Ha
karuTana Ha EmurenTa ot 5,007,422 neBa, pasnpenaeicH B 5,007,422 O6post 0OMKHOBEHH, IOMMEHHU OC3HATHIHH
aKIMM, BCAKa €lHa C MpaBO Ha €IuH rjac U HOMHHaJHAa cToWHOcT OoT mo 1 neB, no 10 014 844 nesa, upes
n3naBane Ha HOBH 5,007,422 Opost Oe3HATMYHY aKIMH, C IPABO HA EIWH IJIAC 1 HOMHUHAJIHA CTOHHOCT OT 1 JieB.
Csc cpmoro pemerne ot 16.02.2021 r. CpBeTsT Ha AUPEKTOpHUTE HA [Ipy’KeCTBOTO € ONpeNesniI eMUCHOHHATA
CTOMHOCT Ha HOBOM3/IaJIEHUTE aKIuK B pazMep Ha 1.20 5ieB 3a akuus.

HarpynBaneTo Ha cueToBonHa 3ary0a mpu smrcata Ha PoHn PesepBeH e IOBeno 10 CrajaHe HAa HETHATa
CTOMHOCT Ha aKTHBUTE Ha JAPYKECTBOTO MOJ pa3Mepa Ha PErMCTPUPAaHUs KaluTall, HE3aBUCUMO OT TOBA, 4Ye
Jlpy»KeCTBOTO HsMa 3aIbJDKCHHUS] KbM TPETH JIULIA, T.C. HAIULE € T. Hap. ,,TEXHUYeCKa JeKaUTaIu3almsi, KOATO
Bb3HUKBA HE3aBUCHMO OT TOBA, Y€ KAlWTAlIOBaTa aJeKBATHOCT Ha JAPYKECTBOTO M JIMKBHUIHOCTTA MYy HE
MOCTaBAT MOJA CbMHEHHE H3IBIHCHHETO Ha 3aIbJDKCHHATa My KbM TPETH CTPaHH B ITBJICH pa3Mep U B CPOK.
ITopamu numncaTa Ha sicHa IpaBHa ypenda OTHOCHO TPETHPAHETO Ha JEKAIUTaIM3alys, KOSITO He € CBbP3aHa C
XHIIOTE3H 32 HECHCTOSATEIHOCT WIM HEpabOTelo NpeanpuaTHe B OBIrapckoTO MpaBo, OLICHKATa 3a TOBA Jajlu
JIPY’)KECTBOTO OTrOBapsi Ha M3MCKBaHMATA 3a pabOTEelI0 MPEANpHsATHE WIM He, 3ajJerHald B OCHOBaTa Ha
MexnyHapoJHUTE CTaHIApTH 3a CYETOBOJHA M (PMHAHCOBAa OTYETHOCT, CE OCHIIECTBSIBA OT HE3ABHCUM
(bMHAHCOB OJUT.

Cnez[Ba Ja 6’BZ[€ OTYCTCHO, Y€ HATPYIBAHCTO Ha 3ary61/1 (S (I)aKT 3a HejmAa IIEpUuoa Ha ChIICCTBYBAHC Ha
I[py)KGCTBOTO 1 € BCPOSATHO Aa NPOABIIKU U B 6Lz[eme IO BpEMC Ha T.HAp. aKTUBCH MHBECTUIMOHCH MICPUO, T.C.
JOKaTO pa3zxoauTe 3a HpI/I[[06I/IBaHe Ha HOBU HCJABUXXHWMU UMOTHU HAAXBBPJIAT NPUXOAUTE OT HACMHU U apCH/ia Ha
HECABUXXUMUTE UMOTH, IPUTCIKABAHU OT EMUTCHTA.

ﬂOKOHKOTO CTparerusdaTa Ha CMHUTCHTA HC € Jla TbpryBa AKTHBHO C HCABWKMMH HUMOTH (TOGCT Jla U3BbpPIIBA
CIICKYJIaTUBHHU NOKYIKH U HpOZ[a)K6I/I C IICJI pcajr3upaHe B KpaTKOTpaﬁHa INEPCIICKTHBA Ha IICHOBA pa3jInKa
MCXKAY LCHA Ha l'IpI/IZ[O6I/IBaHe u 1poAaxxHa HCHa), HUTO € CBBbp3aHa CbC CTPOUTCICTBO U npozla>K6a Ha
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3HAUUTEJIHU 10 pa3Mep crpagu (Hampumep OM3HEC crpajad, THPrOBCKHM Crpajy, WHIYCTPUAallHH Crpaiu) C
mocienBama npogax0a M peanm3upaHe Ha redainda OT pa3iMKaTa MEXIy NpOoJakHa IIeHAa M pa3XxoAd IIo
CTPOMTENICTBO, APYKECTBO HE OYAKBa 3HAYMTEIHU IO pa3Mep €AHOKPATHH HOBH IPHUXOON OT JEHHOCTTAa CH,
KOHUTO OMXa MPOMEHHIIN B 3HAYNTENHA CTENCH PO HIIa Ha MPUXOIUTE WM HA TAPUIHUTE TTOTOIN HA EMHUTEHTA.
JIOKOJIKOTO JAPYXECTBOTO HE € YYpeleHO CBhC CPOK, TO HE OYaKBa B ONPEAETCH XOPWU30HT Ja W3BBPIIN
3aIBJDKATENHA JIE3WHBECTHINS Ha TPUAOOWTHTE HEIBIKMMH HMOTH dYpe3 KOMTO J1a MaTepuaini3upa B
orepaTHBEH IPHUXOJ MOBHUIIEHATA [[eHa Ha HEABWXUMHTE UMOTH, ChOTBETHO Jla peali3upa 3HaUUTeJIeH BXOISIII
NapuyeH HOTOK.

OCHOBHHUTE NMPUYUHK TOBEIH M0 CIIaJaHe Ha HETHATAa CTOMHOCT HAa aKTHBHUTE IIOJ pa3Mepa Ha PErHCTPHPaHUS
KaIrmuTaJ Morar 1a Ob1aT 0000IIeHH B BE TPYTIH:

[IbpBO, EMUTEHTHT ce HaMupa B MEPUO] HA aKTHBHO O(GOPMSHE HA CBOS MHBECTHIIMOHEH MOPT(EilI, B KOUTO
OCHOBHA YaCT Ca WHBECTHIMUTE B 3€MEJICJICKH 3eMU. [IpuXoanTe, KOUTO c€ TeHEPHUpaT OT OTAABaHETO MOJ HaeM
W apeH/ia, MaKap ¥ Jia HapacTBaT, BCE OIE HE MOKPUBAT HAMIBIHO pa3xonuTe. ChIIO Taka, MbPBUTE HPUXOIH OT
HOBOTNIPUAOOUTHTE UMOTH TIOCTBHIIBAT HAW-PaHO TIpe3 CiENBaIlis OTYETEH MEepHoJ /crerrduKa Ha OTpachiia/.
CrenBa /a ce OTYMTA M HAMYUETO HA pa3iiMka BbB BPEMETO MEXAy NPUI0OMBAHETO HA OMpEAEICH UMOT U
OTJIaBaHETO MY IOJ HAeM WIIM apeHja (MpolechT BKIIOYBA UACHTH(UIMPAHETO HA MOIXOISAIIN apeHIATOPH U
MPOYYBaHETO Ha TSAXHATA KPEIUTOCIIOCOOHOCT, MPErOBOPH U CKIIFOYBAHE HA JIOTOBOP C M30paHHusl apeHIaTop)

Bropo, omepaTHBHHTE pa3XOAW OCTABaT CPABHUTEIIHO IIOCTOSHHA BEJIWYHMHA, HE3aBUCHMO OT oOema Ha
unBectuiuuTe.C OrJie]] Ha TOPEU3N0KEeHOTO, EMUTEHTHT menu jocturaHe Ha mopTtdeitn ot 5,000 mexapa
3eMEJICIICKU 3E€MH, CJell KOETO Ja MpoMeHH (hOKyca OT aKTMBHO NPUIOOMBAHE HAa MMOTH KbM AKTHUBHO
yOpaBlIeHHE Ha WMOTHTE, HACOYEHO KBbM TPH OCHOBHM METOAa 3a ONTHMH3HpaHE Ha OXOTHOCTTa —
yBeJIMYaBaHE Ha CTENCHTA Ha OTAAJCHOCT Ha MMOTUTE (MUHUMHU3UpPaHE HA IMOTHTE, KOUTO HE TEHEPHUPAT JOXOJ
OT HaeM WM apeHJa), ONTHMH3MpaHEe Ha Tpolleca Mo apeHoBaHe (ChKpallaBaHe Ha BPEMETO IMPe3 KOETO
OTIpeJIeIICH UMOT HE € OTIAJCH Clie/] MPeKpaTsIBaHe Ha JIOTOBOP C MPEAXOJIEH apeHIaTop) U MaKCUMU3UpaHe Ha
e(eKTHBHATA JOXOJHOCT (IIOCTHTaHEe Ha MAKCUMAaJIHA apeH/Ia WIIK HaeM, [IPU OCHI'YPeHa MaKCUMallHa CTEIICH Ha
cpOupaemoct). OuakBanusita Ha EmuTeHTa ca ma nocrurHe 1nenesust noprdeitn npes 2022-2023 roxauwa,
CBHOTBETHO J[a IOCTUTHE YCTONYUB MOJIOKUTEICH (PMHAHCOB PE3yNITaT OT oOOMYaiiHa AEHHOCT (T.€. U3KITFOUYBANKH
nevaiOu pealu3upaHu B pe3yTaT Ha MPOAaKOU Ha HEJABWKUMH UMOTH) tipe3 2023 roauHa.

Touka 5.4. CTpaTerus u 1eu
ﬂpy)KGCTBOTO nMa 3a MnpeamMeT Ha ZleﬁHOCT ChriaacHo 4i. 4 oT YcraBa cu — TMOKYyIlKa Ha HCABWXXHNMU UMOTHU U
BCILIHMU IpaBa BbPXY TAX € LS OTAABAHCTO UM I1OJ HACM, JIM3UHT, apCHJa U npo,ua>K6aTa HUM.

CeriacHo 4i. 5 oT YcTaBa cH, OCHOBHATa IIeJI Ha IPY>KECTBOTO € Ja OCHTYPH Ha CBOMTE aKIMOHEPH pacTsAIIa
JIOXOTHOCT Ha aKIMHUTE HA OPY’KECTBOTO M TEKYIIH JOXOAW Upe3 paslpeesieHie Ha AUBUACHTH., J[pykecTBOTO
M3BBPIIBA CBOSATA OMEPAaTHBHA JCWHOCT HA TepuUTOpHsATa Ha PemyOnuka Beirapus npu cra3saHe Ha clieHATa
MHBECTUIMOHHA CTPATETr sl U UEJH:

" I[’bJ'IFOCpO‘IHO MHBECTHUPAHC Ha Ha6paHnTe Cpe€acTBa B 3€EMEACIICKA 3€Ms, KOATO CE€ M3IT0JI3Ba 3a 3€EMEACIICKO
IIPOU3BOACTBO,

" OprHHHBaHC Ha HpI/I,Z[06I/ITI/ITC 3eMEACIICKM HMMOTH C IIeJl TOBHWINABaHEe Ha TAXHATa CTOMHOCT U
ATPAaKTUBHOCT,

- OTZ[aBaHC Ha HpI/I,Z[O6I/ITI/ITC 3EMCACJICKM HMOTH TII0J apéHAa WIM HAaEeM Ha TO0JEMU 3CEMCACICKU
MIPOU3BOAUTCIIN,

- AXTHBHO YHOpaBJICHUC Ha HpI/I,HO6I/ITI/IT€ 3EMCEACJICKM MMOTH, HU3passBalio cc B I/I36I/IpaH€ Ha IIOAXOOsII
MOMCHT 3a TAXHaTa npoz[a>K6a WJIN 3aMsHa,

- C’I)3I[aBaH€ Ha zm(bepeHunpaH nopT(befm OT 3E€MCACIICKM UMOTHU B PA3JIMYHU PETHMOHU HA CTpaHaTa U OT
Ppas3IndCH THII,

= [IpugobmBaHe B OTHCTHH CIy4al W Ha JPYTH HEOBIKUMH HMOTH, CBBP3aHH CBC 3EMEAEICKOTO
TIPOU3BOJICTBO;
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= [IpunoOuBaHe ¥ Ha HEIABWXHMH UMOTH, HECBBP3aHU ChC 3EMEJICICKOTO MPOU3BOJCTBO (BKIFOYUTEIHO, HO
HE CaMO JKWJIMIIHA UMOTH, O(HCH, Mara3uH{ U MapLein) ¢ eI OTAaBaHETO UM IO O[] HaeM, JTM3UHT KK
mpojaxkoaTa uM.

=  CTpOHWTENCTBO Ha CTpajd BBPXY HPHUAOOWTH HMMOTH C II€T IBJITOCPOYHO OTHaBaHE O]l HAEM WIIN
npopaax0a, BKIIIOYUTETHO Ype3 JIM3HHT.

JpyXecTBOTO HsIMa OTIPEIEeIICHH 3aJ0KEHN CTPATETrHIeCKH (PMHAHCOBH M HE(UHAHCOBH IIEITH, CHOTBETHO HAMA
OTIpE/ICIICHN U3MEPUTENI Ha (DMHAHCOBH M HE(PMHAHCOBHU LIEJIH, OOCKT HAa MOTBBPKACHUEC OT HE3aBUCUM OJIUTOP
U TIpSIMET Ha JOKJIaBaHE B TOAMIIHUTE HHIWBHUTYyaTHH (PUHAHCOBH OTYETH HA PYKECTBOTO chriaacHo MCDO.

Toyka 5.5. HH(l)OpMaL[I/IH OTHOCHO CT€II€eHTa, 40 KOATO €eMUTEHTDHT 3aBHUCHU OT
[MaTEHTHU WJIN JIMIE€H3U, HHAYCTPHUAJIHH, TBPrOBCKHU HJIHU Cl)I/IHaHCOBI/I A0TroBOPHY,
NJIN OT HOBHU IPONU3BOACTBEHH IIPOLECHU

ﬂ,enHOCTTa Ha ,ﬂ,py)l-(ECTBOTO HE 3aBUCKU OT NATEHTUN UAN NNUEH3N, UHOYCTPUANHU, TbProBCKNU UIN
CbMHaHCOBVI Aorosopwu, nanm ot HoOBM NPOU3BOACTBEHU MpPOLLeCcH.

Touka 5.6. OcHoBaHUATA 3a A€KJIapallUUTE, HAallpaBEHHU OT EMUTEHTA BbB BP'b3Ka

C HeroBaTa KOHKYpeHTHa MO3ULUS.
[py»KecTBOTO He NpaBu AeKnapauuu OTHOCHO HeroBaTa KOHKYPEHTHa MOo3uuMA, CbOTBETHO He e
ny6auKysano B [loknaga 3a AeMHOCTTa AaHHW OTHOCHO KOHKYPEHTHa No3uuma Ha [py»KecTsoTo.

CbrnacHo nyb6/avKyBaHWUTE AaHHW 33 apeHAHMU LEeHW B OTAE/IHU PerMoHu Ha Bbarapua, moxe aa ce
Hanpasu NpubAN3UTENHA OLEHKa Ha LeHoBaTa NOIMTUKA Ha APYXKeCTBOTO, HO CNeBa Aa ce OT4yeTe,
ye HaMYHMTE AaHHM He MO3BO/ABAT CbMOCTaBKa MO KOHKPETHM OBLWUHM, B KOMTO ca 3emedesickuTe
3emMM, MpUTEXaBaHM Ha eMUTeHTa, [OO0KOJIKOTO HAMa TakoBa HMBO Ha JAesarperaums Ha
UHbopmaumaTa oT HCU, cboTBeTHO NpeacTaBeHaTa No-A0/y CbNOCTaBKa € UHAUKATUBHA

AHAJIMTHYHA ILiomy npurexaBana or EMurenTa B ApeH/1a JIB. Ha IKa (CKJIIOYEHHU CpeaHa apeHia B
CBIIOCTABKA € Ma3apa PeruoHa B Kpasi Ha ePHoOJA, KA J0T0BOPH) B PErHOHA Ha peruona cnopeq HCH
Emutenra*

2018 2019 2020 2018 2019 2020 2018 2019 2020
obnact byprac 49.250 49.250 49.250 25 25 25 35 35 ~
oGnact Bapna 52.397 52.397 52.397 - 55 55 58 58 g

obnact I'abpoBo 0.000 178.886 178.886 - - - 20 12 E E
obmact Crapa 3aropa 166.162 166.162 166.162 22 22 23 32 35 ‘% g
obnact CnuBeH 0.000 42.650 42.650 - - 45 39 38 %
obnact SImbon 259.814 679.737 1970.597 - 40 47 37 39 =

* [IpY»KeCcTBOTO MHBECTUPA Hal-aKTMBHO B 06.1acT MO0, KaTo Nopaan aKTMBHATA MHBECTULMOHHA NONNTUKA B PErMOHa,
MMa onpeaeseH far BbB BPEMETO B OTAaBaHe Nof apeHAa Ha HOBONPUAO06UTU NAOLM. ApeHAHUTE LieHU MO CKAYEHUTE
[0roBOpPM 3a OTAaAeHa NoLy, ca CbobpaseHu ¢ NasapHUTE B CbOTBETHWUA PErnoH. LieHnTe No CKAYeHn 4oroBopw 3a
OCHOBHM pernoH — obnact Amb6on, ca no-go6pwu oT NpecbnagasalumTe LEHOBM YC0BUA B PervoHa.

U3moyHuk: [laHHu Ha HCU u aHHU Ha emumeHma

Touka 5.7. UHBecTULIUH

Touka 5.7.1. CbilleCTBEHU UHBECTHUIIMH, U3BbPIIEHU OT eMUTEHTA
Mo-A0.y ca OTPa3eHM CbLLECTBEHUTE MHBECTULMM, M3BBPLLIEHM OT EMUTEHTA OT yYpeasaBaHeTo My.

2013 r. IIpes3 2013 r. gpyxecTBOTO € 3aKymmio 432 nxa 3eMeIeICKH 3eMH MPU CpeAHa MOKyIHa [eHa OT
527 nB./nxa u e mpomano 56 AKa Mpu cpeaHa MpojakHa IeHa oT 568 nB./mka. Taka JIpyxkecTBOTO
3aBBpINBa roauHarta ¢ 377 mka 3eMeICIICKH 3MU B MOpTQeiina cu.

2014 r. IIpe3 2014 r. Ipy>kecTBOTO HE € KYMyBajlOo 3eMEIEJICKH 3eMH, HO € npoaaiio 109 nka mpu cpenHa
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npojaxkna meHa ot 718 nB./mka. KbM kpas Ha chlmara roanHa OalaHChT Ha MPUTESIKABAHUTE OT
HETO 3€EMEIEJICKH 3eMH € 268 nKa.

2015r.

IIpe3 2015 1. ,,Pubn Bymtena AJl He e KyImyBaJIo WJIA TIPOAABAIO UMOTH.

2016r.

IIpe3s mapt 2016 1. OpyKEeCTBOTO € CKIIOUWIO MpEeABApUTENIHU AOrOBOPU 3a MOKyNKa Ha 5
amapramMeHTa B Tp. Bapha, na oOma croiiHoct 705 xwin. sB. Ilpe3 M. 10HM chlara roauHa e
IpeKpaTeH MO B3aMMHO ChITIACHE NPEABAPUTEIHUAT JOIOBOP 3a anapTaMeHT Ha cToiHocT 110 xum.
JB.

Ha 24.03.2016 r. e nmpuaoOUT MHBECTHLMOHEH HMMOT — 3€MeJeJICKa 3eMs C HAauWH Ha TpanlHO
MOJI3BaHe KaTO CTOMAHCKU JBOP, Haxomsmr ce B ¢. Ctpsima, obmuHa PakoBcku, Ha croiiHocT 105
xwI. 1B. WMoThT e otmaneH moja HaeMm cpemry 500 mB. 6e3 JI/IC ma mecen. Ha 21.12.2016 1. ¢
CKJIFOUEH MPEABAPHUTENICH JOTOBOP 3a Mpoakda Ha CTOMAHCKUS IBOP, 3a€IHO C MPUJICKAIIUTE KbM
HETO JBPBOJICIICKA paOOTUITHHIIA U IPMOMETKA, cperty 121 xwu. jB.

Ha 27.06.2016 T. e ckitoueH mpenBapuTesieH JOTOBOP 3a MOKYINKaTa Ha anaprtaMeHT B rp. Codwus,
XK.K. MI3TOK, Ha cTo¥HOoCT 111 Xumi. niB.

2017 r.

IIpe3 mapt 2017 r. EMUTEHTBT € CKIIOYMI IpEIBapUTEIHU JOTOBOPHU 3a MOKYIKO-TpoAaxOa Ha
rapax, Haxoasn] ce B rp. Codus, k.. U3tok (25 xmn. 1B. 0e3 [IJ1C), u atenue B k.k. Boposer (59
xul. B. 6e3 1J1C)

Ipe3 ampun 2017 r. € CKIIIOYEH JAOTOBOpP 3a MpojakOba Ha 3eMeielicka 3eMsi ¢ HA4WH Ha TPalHO
MOJI3BaHE KAaTO CTONAHCKH IBOP, B €THO C MOCTPOCHATa B HETO IBPBOJEIICKA PaOOTHIIHHUIA Ha
CTOMHOCT 55 XuJI. JIB.

IIpe3 ronm 2017 r. ca mMpeKpaTeHd W JOTOBOPUTE 3a IOKYIKA Ha amapTaMeHTH W CKJIaJIOBU
nmomereHus B Ip. BapHa Ha ctoiiHocT 467 xui. nB. 6e3 J1J1C.

IIpe3 M. torm 2017 r. JpyXecTBOTO CKJIIOYBA MpEIBapUTENICH TOTOBOpP 3a TNPUAOOMBaHE Ha
MarasviH B K.K. 3JaTHU ekl cperry 518 xwr. ms. 6e3 JI/1C.

2018 r.

Ipes mecen Gpepyapu 2018 r. [IpyKeCTBOTO CKIFOYU TPEABAPUTEIICH JOTOBOP 3a MPUA0OUBaHE HA
MOJ3EMCH Tapaxxk B *k.K. M3TOK Ha cToiiHOCT 28 xwmi. nB. 0e3 BkimoueH JIJIC, kaTo aBaHCOBO ca
m3mwtateHn 11 xwmn. nB. ChrUacHO MOMIHCAHO CHOpasyMeHue  J[py»KecTBOTO mpeKpatu
MpeIBapuTeNieH TOTOBOP 3a MpHuI00MBaHe Ha MOA3EMEH rapax B JK.K. MI3TOK Ha CTOMHOCT 28 XwWil.
JB.

IIpe3 mecenr nexemBpu 2018 1. ,,Pubn bymnena™ AJ] e ckiItounino CAeNKi ¢ HHBECTHIIMOHHU UMOTH
- 3eMenencku 3emMu. [Ipunobutu ca umMoTH B obm1. bomspoBo, o6m. Tyrmka u obm. Crpanmxa B
001. SIMO0J1 Ha cTOMHOCT 286 XWUJI. JIB.

2019r.

IIpes mecen centemBpu 2019 r. JlpyXecTBOTO € MNPEKPaTHIIO CKIOYEHUTE MpeABapUTEIHU
JIOTOBOPH 3a NPHUI00MBaHE HA JBITOTPAHU aKTHBH, KaTO € BH3CTAHOBHIIO aBAaHCOBO M3ILUIATEHUTE
CYMH KaKTO Clie/[Ba:

- Anaprament B rp. Codust paiton U3rpes Ha ctoitHocT 128 xmi. B
- T'apax B rp. Codus paiion M3rpes Ha cTOWHOCT 25 X1 1B

- Arenme B crpaja Haxoasma ce B K.k boposer, oomunaa Camokos, Coduiicka obsact Ha cToitHOCT
59 xun. nB.

ChINIacHO CKJIIOYEHHAT TPEABAPUTENICH IIOTOBOp, ,,Pubn bBymrenn“ AJl e mnpumgobmio
WHBECTUITMOHEH UMOT Mara3uH B K.K. 37aTHU TACHIM, Tp. BapHa, o6m1. BapHa, 061, BapHeHcka Ha
CTOHHOCT 526 XWII. JIB. (JOTOBOpEHATa IICHA TUTIOC HAYUCICHHUTE Pa3XOH MO CACTKaTa), 3a KOWTO
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aBaHCOBO ca O u3miatenu 466 Xui. JB.

IIpe3 mecen centemBpu 2019 1. [Ipy’XecTBOTO € MPUAOOMIO MMO3EMIICH UMOT BEAHO C KHJIHMIIHA
crpajga — egHodaMmiHa, Haxosma ce B rp.Koctunbpon, oom.Koctiuabpon, Coduiicka obnact B
pa3mep Ha 205 xu. 1B.

IIpe3 mecern cenremBpu 2019 1. JIpy*ecTBOTO € M3IIIATIIO aBAaHCOBO 53 XWII. JIB. 3a TMOKYITKa Ha
3emenencku 3emMu B ¢.KpymeBo, obm. CesmmeBo, o6n. ['abpoBo. IIpe3 M. OKTOMBpH 3eMHTE 3a
MPUIOOUTH OKOHYATEIHO 3a 00IIara yma oT 55 Xl JiB.

IIpe3 nepuoaa HoemBpu- aekeMBpu 2019 r. JIpyxecTBoTO ¢ pumpoomio ome 463 nka. 3eMeIeICKH
3eMH B obsactute SIMOon n CimBeH Ha o0Ia CTOHHOCT B pasmep Ha 749 xui. JB.

2020 r. IIpe3 mecerr okromBpu 2020r. [Ipy’XeCTBOTO € MPHUAOOWMIO WHBECTUIIMOHHH HMOTH 3EMEAEIICKHU
3emMH B oOmact Smbon, obm.Ctpammka, 3eMminimara Ha cenarta: ATonoBo, ManeHoBo, Hemsuicko,
[Manay3oBo u rp.Crpanmpka kato e npuaoodmno 242 nxa 3a o0mma ctoiHOCT 342XuIL. JIB.
IIpe3s mecenr HoemBpu 2020r. ,,Pubn Bymrena™“ AJ] ¢ mnpuaoOWiIO WHBECTUIIMOHHH WMOTH
3eMe/IeNICKH 3eMu B 001. SIMOom B pasmep Ha 617 nka Ha oOma croifHocT 762 XWi. JB. B
3eMJTHIIATA Ha:
. o0m1. Ctpanmxka — c. JIespogo, c.Boitauka — 96 nxa
. obm. Tynmka — c., bosmkuk, c. ['enp0unnm, c. Becemmuoso, ¢. I'enepan TomeBo u c.
Tonssm Manactup — 121 nka
. obmr.EmxoBo — ¢. XKpebuno c. Tppakoso — 100 axa
. o6m. bomsposo — c. JIs60Bo, c. [Tomoso, ¢. OmaH, c. lennunna, c. Credan Kapamkoso —
300 oxa
IIpe3 mecen nekemBpu 2020 1. JpyKeCTBOTO € MPHUIOOIO WHBECTUIIMOHHH MMOTH 3EMEICIICKH
3emH B 0011. SIMOoI B pasmep Ha 356 nka Ha o011a cToHHOCT 471 XWIL. JIB. B 3eMJIUINATA HA!
. o6m. Crpammka — c. Jlromu, c. xunot u rp.Crpanmpka — 148 nxa
. o6ur. Tynmka — c., ['enepan MH30B0, ¢. XamkuauMuTpoBo,c. Becenunoso, ¢ [IpaBnuHo —
66 nxa
. 06m1. bomsipoBo — ¢. Bozen, ¢. ['omamo Kpymeso, — 142 axa

2021 IIpe3 mppBOoTO TpEMeceune Ha 2021T. JIpyKECTBOTO € yBENMYWIO HHBECTHIIMUTE B 3EMEACICKH

3eMu B oOsact Smbomn, ob6m. Tymmka n obm. CTpammka kato e mpuaoOmwio 68 nka 3a oOrra
MOKYITHA CTOMHOCT 103 Xwut. 1B,

IIpe3 mecen o 2021r. JIpyKecTBOTO € - YBEIMYWIO WHBECTUIMHTE B 3€MEICIICKHA 3eMH B oOyacT SImOour,
o6, bomspoBo m o6m. Tymmka karo e mpumoOwio 27 aka 3a o0Ia MOKyNMHAa CTOWHOCT 37 XWJ. JIB.
CrpleBpeMEeHHO, J[pyKecTBOTO € MpoAao HEABMXUM UMOT, npeActapisaBan] YIIW u crpana, Haxonduy ce B rpaj
Koctunbpon, obmuua KoctuuOpox, ma ymuma ,Jllomet Ne 2, 3a cymara or 301 197,82 meBa c IJIC.
PeanusupaHusT mosoxxuTeneH GUHAHCOB pE3yNTaT OT CAETKaTa € B pa3Mep Ha 45 XWil. JeBa.

Touka 5.7.2. C'bLLleCTBeHI/I HWHBECTHUL MU B IIpOoLEeC HA OCbIIECTBABAHE OT EMHUTEHTA
K®M martaTta Ha HacTOSIIHS HpOCHeKT EMuTeHTHT HMa MHBECTHIINH, KOUTO Ja ca B IIpOoNCC Ha U3IIBJIHECHNUE UIIN

34 KOUTO Ja €a MOCTU TBBPAU AaHTAXKUMCHTHU 3a TAXHOTO U3IIBJIHCHUEC.

Touka 5.7.3. CbBMeCTHU NpeANpUATHS, B KOUTO EMUTEHTHT MNpPUTEXaBa sl OT

KalluTaJjia

EMUTEHTBLT He y4acTBa B CbBMECTHU NpeanpuaTus.
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Touka 5.7.4. [Ipo6JjieMH BbB Bp'b3Ka C OlMa3BaHETO HA OKOJIHATA cpejia
Hama eKonornyHm I'Ip06ﬂeMVI, KOUTO MOrat JAda 3acerHat Wwm3nosa3BaHEeToO Ha p,'bnrOTpaVIHMTe
mMmaTepunasiHn akTMBM Ha EMUTEHTA.

PA3JIEJT 6.0PTAHU3ALIMOHHA CTPYKTYPA

Touka 6.1. OnrcaHWe HAa UKOHOMUYECKATa rpyla Ha EMUTEHTA
“Pubn bynneHa” ALl He e yacT OT rpyna npegnpuaTiMsa no cMucbna Ha § 1, 7. 2 ot AP Ha 3akoHa 3a
C4EeTOBOACTBOTO.

Touka 6.2. 3HaYUTEJIHU [bllepHU NPeJIPUATHUA HAa EMUTEHTA
L py»ecTBoTo HAMA AblUEPHU NpeanpUuaTUA.

PA3JIEJT 7. OIEPAIMOHEH U ®UHAHCOB IIPEI'JIE/

Touka 7.1. DUHAHCOBO CHCTOAHUE

Touyka 7.1.1. Hctopuyecku nmpersie, U TMNPUYAHU 3a CbhIIECTBEHU IPOMEHH B

CTOIIaHCKAaTa ﬂeﬁHOCT 151 Cl)I/IHaHCOBOTO CbCTOAHHWE Ha EMUTEHTA
Pesynrature ot neWHocrta Ha EmureHTa 3a mocneaHuTe TpH (PUHAHCOBM TOAWHM, KAKTO M KbM HOCIEACH
MEXJIWHCH NEPUO, € IPEACTaBCHA MO-A0TY.

IIpuxonure Ha ,,Pubn bynnena AJl ce BIussIT OT MPOMEHUTE B HAEMHHUTE U ApEHIHUTE HUBA, PU KOUTO OT/AaBa
JpyXecTBOTO OT/IaBa CBOUTE MHBECTUIIIOHHN UIMOTH U OT OOIIOTO CHCTOSTHHE Ha Ta3apa Ha HEIBIKUMHU UMOTH
U B IO-KOHKPETHO - Ta3apa Ha 3eMezesicka 3eMs B bearapust.

[Ipe3 uamuHanure Tpu (HUHAHCOBU TOAMHHU [[PYy)KECTBOTO € PEeaM3UpPAIO MPUXOIH BHB BPB3Ka C MOANUCAHH
MIpeIBapUTEITHH