ITPOCIIEKT

3A II'BPBHYHO IIYBAHYHO IIPEIAATAHE HA OO 2 063 028 BAPAHTH

,POIHHA KEIIUT'BbA“ ALl

Bun Ha npensaraHuTe HeHHH KHHxka: BESHAANYHY, CBOBOAHOITPEXBBPAIEMUAU
BAPAHTU

Bpoi Ha npeasaraHHTe LeHHH KHHKa: 2 063 028
EmMmucuonHa neHa 3a 1 BapanT: 0.001 aB.

[IpocieKTHT 3a I'bPBUYHO IIYOAMYHO IIpeJaaraHe Ha BapaHTH oT ,Poauna Kenurba“ ALl
(-dpyxecTBOoTO”, ,EMUTEHTHT”) CBOBpPKA IdaaTa WH@OpMalMsa 3a EmMuTeHTa, KOATO
CHOOPa3HO KOHKPETHUTE 0COOEHOCTH Ha EMUTEHTa U IIeHHUTEe KHHXKAa, KOUTO ca IIpeaMeT
Ha OyOAMYHO IIpemsaraHe, € HeoOXOoAMMa Ha WHBECTUTOPHUTE 3a TOYHA OIeHKa Ha
HUKOHOMHUYECKOTO U (PUHAHCOBOTO CBHCTOSHHME Ha EMHTEHTa M Ha IIpaBaTa, CBBP3aHU C
IIEHHUTE KHHUKa. B MHTEepec Ha MHBECTUTOPHUTE € [a Ce 3aro3HadT C Ilieausa [Ipocrnexkr,
Ipenu ga B3eMaT pPelIeHre Oa UHBeCTUpParT.

KOMUCHS 3A ®PUHAHCOB HA30P, B KAYECTBOTO M HA KOMIIETEHTEH OPTAH
CBI'AACHO PETAAMEHT (EC) 2017/1129, E OAOBEPUAA HACTOAIIMA ITPOCIIEKT C
PEITEHUE 658-E ot 22.06.2023r.

KOMHCHS 3A $PHHAHCOB HAO30P OOOBPSIBA HACTOSIIHSA ITPOCIIEKT
EAHWHCTBEHO AKO OTTOBAPSI HA HAAOXXEHHTE C PETAAMEHT (EC) 2017/1129
CTAHIOAPTH 3A II'bAHOTA, PASBHPAEMOCT, CBIrAACYBAHOCT 41
INIOCAEOJOBATEAHOCT. TOBA OJOBPEHHE HE CAEIBA OA CE PA3IrAEXIOA
KATO YTBBPXXIIABAHE HA EMHUTEHTA, IPEAMET HA HACTOSIIIHUSA ITPOCIIEKT.
KOMHCHSA 3A PHHAHCOB HAZISOP HE HOCH OTTOBOPHOCT 3A BEPHOCTTA HA
CBABPXKAIIIATA CE B ITPOCIIEKTA HH®OPMAIIHS5I. HHBECTHTOPHUTE TPSIEBA
CAMH OA NPELEHAT IIEAECBOBPASHOCTTA HA UHBECTHIIHUATA B IIEHHHUTE
KHHXA.

YaenoBeTe Ha CbBeTa Ha aupekTopute Ha ,PoamHa Kenutbea“ Al oTTOBapST COAUOAPHO 3a
BpeauTe, IIPUYHHEHH OT HEBEPHH, 3a0AyKOaBallld HAW HEII'bAHU [OAaHHU B IIEAUd
[IpocmekT 3a IBPBUYHO ITIyOAWYHO IIpeasaraHe Ha BapaHTu Ha ,Pomumna Kemmtba“ AL
CocraBuTeAnTe Ha OUHAHCOBUTE OTUYETH HAa EMUTEHTA OTTOBapsST COAUMAPHO C AHIIATA IO
IPEeaxXoaHOTO U3PEeYeHUe 3a Bpeau, MPUYUHEHU OT HEBEPHHU, ITOABEXKAAIIU HAM HEII'BbAHU
OaHHU BBHB (PUHAHCOBUTE OTYETH, a PETUCTPUPAHUTE OAUTOPH Ha EmuTeHTa — 3a
BpeauTe, IIPUINHEHU OT OJUTHPAHHUTE OT TIX (PUHAHCOBU OTYETH.

15/ 06/ 2023 r.
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HNuBecTuTOpUTE, NMPOSABHAM HHTEPEC KBM IIpelsaraHHTE ILEHHM KHHXKa, MoraT Ja ce
3ar103HAdAT C OpPUTHMHAaAA Ha HACTOANINA OJOKYMEHT, [a IoAydaT 0e3lIAaTHO KOIIHEe OT HETo,
KaKTO U [la II0AyYaT AOII'bAHUTEAHA MH(OPMAIlUs 10 HETO B 0PHUCHUTE HA:

EMmurenT - ,,Ponuna Kenursa“ All

Anpec: rp. Cocpusa 1309, p-u Br3paxknaue, 6ya. ,Tomop AaekcauaapoB® Ne 137
Teaedon: + 359 (2) 476 19 10

EA. moma: rodina9l@abv.bg

Caut: https://www.rodina91.com/

Aune 3a xoutrakt: [lesH BeanukoB Bopucos - IlpencraBasBariii Ha ApyzKeCTBOTO

HHBECTHIIHOHEH IIOCPEAHHK — ,Poykaa [IlodnT HHBecTMBHTC Al

Anpec: rp. Codus, 6ya. ,Tomop AaekcavapoB® 73
Teaedon: 02/ 986 09 11

EaA. moma: office@focalpoint.bg

Caut: www.focalpoint.bg

Aunne 3a KoOHTAaKT: /[1an /[lumMoB

Hacrogmmar OOKyMeHT MoOKe [a OBbe HaMepeH Ha HHTEpHeT CTpaHHIlaTa Ha
HpyxectBoTo https://www.rodina91l.com/ u Ha crpaHunara Ha WII - https://
www.focalpoint.bg/ .

HpyxkectBoTo U ymbaHoMomeHua WII ,Poykaa TlottnT MHBecTMBHTCY Al mMHMOpPMHpAT
IIOTEHIIMAAHUTE HHBECTUTOPU, Y€ UHBECTHPAHETO B IpefsaraHuTe IEHHM KHHXa €
CBBP3aHO C OIpeneAeHU PUCKOBe. 3a moBede uHpopMmalrusa BuxK Paznea II PuckoBu
dakTopu ot Hacrosuwd [IpocrekT.
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I. PESIOME

PA3IEA A - BBBEZIEHHE H INPEAYIIPEXITEHHWUSA

Al. HaumeHoBaHHe H ISIN Ha meHHaTa KHHra

B®3 ocHOBa Ha HacCTOSIIMSA HOKYMEHT Ce IIpeJaaraT 3a II'bPBOHAYAAHO 3amnucBaHe oT ,PomwHa Kemntba“ Al

[OEePUBATUBHU (DUHAHCOBH HHCTPYMEHTH — BapaHTH. Bapanrture ca c ISIN kom: BG9200002236, CFI kom:

RWSTBE u FISN kox: RODINA CPTL JSC/C WT 0.01 20280510

A2. HneHTH(HKALHOHHH JaHHH H JaHHHTE 3a KOHTAKT C EMHTEHTA

“Ponmua Kenutea“ A/l e npyzkectBo BnmucaHo B TP, BomeH ot Arennusa no BrnmcBaHudara, ¢ EMK 124020731.

LEI xox Ha apyxkectBoTo € 485100IMXUYP3YHSHP60. [laHHM 32 KOHTAKT:

Cemaaumnie u agpec Ha ympaBaeHue: rp. Codua 1309, p-u Bwspaxnawme, 06ya. ,Tomop
AnexcanapoB” Ne 137

Anpec 3a kopecnionaeuiuga: rp. Cocpua 1309, p-H Be3paxknaune, Oya. ,Tomop AaekcanmapoB® Ne
137

EaexkTponHa nomia: rodina9 l@abv.bg

HNurepHer cTrpanuna: https://www.rodina91.com/

A3. I’IAe:HTHCbKKaIlHOHHH AaHHH H JaHHH 34 KOHTAKT C YII'bAHOMOIIEHHSI HHBECTHITHOHEH ITIOCPEAHHK

I/IHBCCTI/IHI/IOHCH IIOCPEOHUK, KOUTO IIIe O6CAy}KI/I 3allMCBAHETO Ha BAPaAHTUTE M 3allAAllIAHETO Ha TAXHAaTa

nena e UII ,doykaa Mottt MuBectmbHTC AL

Anpec: rp. Codud, 6ya. ,Tomop Arekcanapos® 73
Teaedon: 02/ 98609 11

EA. moma: office@focalpoint.bg

CaiiT: www.focalpoint.bg

Anne 3a KoHTaKT: /luan /(umoB

Komucusa 3a dpuHaHcoB Haazop, agpec: rp. Codpua 1000, pation Obopuire, ya. ,Bynamerma“ No
16, Tea. + 359 2 9404 999, www.fsc.bg; e-mail: delovodstvo@fsc.bg

A4. HneHTHOHKAIHOHHH JaHHH H JaHHH 3a KOHTAKT C KOMIIETEHTEH OPraH, NOTBBPAHA IPOCIEKTA
AS. JaTa Ha IOTB'BPKAAaBaHE HA NIPOCIEKTA
IIpocniekThsT € moTBBpAEH oT KPH Ha 22.06.2023r. ¢ Pemnernue 658-E Ha KPH.

A6. IlpenynpexaeHHA

HacTtogamoro pesrome kbM IIpocriekTa caefiBa fa ce 4eTe KaTo BBBeleHHe KBM [IpocrekTa. Bearo pemenue na

C€ HMHBECTHpPa BBHB BapaHTHU CA€ABa Oa CE€ OCHOBaBa Ha 3al[’bA60‘-IeH U BHUMATEACH IIPETAE€A OT CTpaHa Ha

IIOTEHIIHAAHHUTEe WHBECTHUTOPU Ha Ilieaus [IpocreKT, BKAIOYHTEAHO Ha BCHYKHM JOKYMEHTH, KOHUTO ca YacT OT
HEro 4Ype3 IpemnpaliaHe, H BCIKO A0IrbAHeHUe B [IpocnekTa, KOeTo Moxke na Obae HampaBeHo. IHBeCTUTOPUTE
BBB BapaHTHU CAe[Ba [1a HMAaT IIPEABU/, Y€ MOTAT [a 3ary0AT I1eANd MHBECTHpPAaH KaIlUTaA HAM YacT OT HETo.
KoraTto e mpemsBeH HCK IIpell CbA OTHOCHO HHQOpMAIHATa, KOSTO Ce ChABbp:Ka B IIpocrekTa, HUIIEIIBT
HHBECTHUTOP MOXKE, ChIAACHO HAIIMOHAAHOTO IIPaBoO, Ja TPsOBa aa OTroBapd 3a Pa3HOCKHTE BBHB BPH3KA C
npeBoga Ha IlpocrekTa IIpenu aa 3arodHe ChAeOHOTO IIPOM3BOACTBO. ['pazkIaHCKa OTTOBOPHOCT HOCHAT CaMO
AWIIaTa, KOUTO Ca U3rOTBHAM Pe3loMeTo, BKAIOUHMTEAHO HErOoB IIPEBOJ, HO CaMO KOraToO TO € IIO[BEXKAAlllQ,
HETOYHO HAW HECBHOTBETCTBAIID Ha OCTaHaAuTe dYacTH Ha [IpocmekTa, KOraTo Ce pasraexkia 3aemHo C
ocTaHaauTe JacTu Ha [Ipocriekra, MAM KOraTo — pasTA€KIaHO 3aeIHO C OCTaHaAuTe YacTH Ha [Ipocrekra — He
IpenocTaBs ChINECTBEHA WH(OpPMAIIUsd, KOATO [Aa IIOMOTHE Ha HHBECTUTOPUTE [a MPELeHdaT aAu [aa

HWHBECTHUPAT BbB BapaHTH.

PASIOEA B - OCHOBHA HHPOPMAIIHUS 3A EMUTEHTA

Bl. Koii € EeEMHTEHT'FT HAa IIEHHHTE KHHXKA?

ysPonmHa Kenmea” Al € THProBCKO aKIIMOHEPHO APYKECTBO, yupeneHo B Penybanka Brarapus, peructpupaso
c pemrerue No 841/28.03.1996 r. Ha [Jo6puyKH OKpBXKEH ChA 110 d.1a. Ne 572 /1996 r., BIHCaHO B THPrOBCKHUS
perucTvp, BOAEH OT AreHIMS II0 BIOHCBaHHATA C (pupMeHOo HamMeHoBaHue ,PonmHa Kemutna” A, EUK
124020731, LEI: 485100IMXUYP3YHSHP60 B ToMm 20, crpanuna 117, naprunexn Ne 87. Ilpeanpusaruero e
yOAMYHO OPYKECTBO, CBrAACHO 3aKOHa 3a IyOAMYHO IIpefaaraHe Ha LEHHH KHHUKa M yIpaxKHaBa CBOATA
OEHHOCT B CHOTBETCTBHE C M3HUCKBaHHUATA Ha OBATAPCKOTO 3aKOHOAATEACTBO, B YACTHOCT C paslopendure Ha
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TwvproBckua 3akoH (T3), 3akoHa 3a myOAMYHOTO HIpensaraHe Ha HeHHM KHuXKa (3IIIILIK), KoUTO moCTaBAT
crienuHUYHN HU3UCKBAHUS II0 OTHOIIECHHE Ha IIyOAuMYHHTE ApyxKecTBa. Cemaswine M agpec Ha yIpaBACHHE —
rp. Codusa, 1309, p-uH Bwu3paxkaane, 6ya. ,Tomop Aaekcanapos” Ne 137

B2. OcHOBHA AeiHOCT

OcHoBHata neiiHoct Ha ,Ponmua Kemutba“ Al e MHBeCcTHpPaHE B THPrOBCKH [IPYXKECTBa, KOETO BKAIOYBA
npunobuBaHe, yIIpaBA€HHE W IIpofakba Ha ydacTHs B ApYyKecTBa, M3BBPLIBAIIM AEeHHOCT B cdepara Ha
BB300HOBAEMHUTE €HEPTHUHHU H3TOYHHIM. OCBEH TOBa, APY?KECTBOTO MHBECTHPA BBHB (PMHAHCOBH aKTHUBU U
HUHCTPYMEHTH, BKAIOYMTEAHO B3eMaHHUdA. IIpeaMeThT Ha AeHMHOCT BKAIOUBA M HHBECTHPAHE B HEABHKHUMU
HMOTH, C IeA Iponaxkba M/WAM OoTHaBaHe IIOJ HaeM, HM3rpaskiaHe M eKCIIAoATallus Ha WHIyCTPHAAHH 30HH,
duHaHCHpaHe Ha OPYTH OPYXKECTBa, B KOUTO [APYKECTBOTO yYacTBa M BCIKAaKbB APyl BHA OeHHOCT,
He3abpaHeHa oT 3akoHA. [lefHOCTHTE, 32 KOUTO CE€ M3UCKBa paspellleHue, Ce U3BBPIIBAT CAE/ IIOAyYaBaHe Ha
HE0oOXOAHUMOTO pas3pellleHue OT HAJACXKHHUA OpPraH.

B3. OCHOBHH aKIITHOHEPH H OTHOIIEHHE Ha KOHTPOA

PeructpupaHuar akiimoHepeH kanutaa Ha ,Ponuna Kenutba“ ALl ce cberou ot 93 774 akiuu. KbMm marata Ha
IIpoCHIeKTa AuIle, yrueTo npasBo Ha raac B OCA na ,Pomuna Kenutba“ Al Hanxeepas 5% otT Kanutasa e ,/JIHC
HNuBect® A/l, mputexkanaino npako 65 780 akmuu, npeacraBagBaum 70.15% ot kamurasa Ha ,PomuHa
Kemutea“ A u cworBetrHo 70.15% or mpaBata Ha raac B OOmioro cwubpaHue Ha aKIIMOHEPUTE Ha
Hpy=xecTBOTO.

JIOKOAKOTO € M3BEeCTHO Ha eMHTEeHTa, KBbM JaTaTa Ha IIPOCIIeKTa HAMAa APYTU IOPUINYECKH UAH (PU3UIECKU
AWIIA, KOUTO Oa IpPUTeXKaBaT IIPSIKO HAWU HEIIPSKO ydacTHhe B KalnuTaaa Ha EmureHTa, B pasmep Ha S % u
HaAXBBPASLIO 5% OT KanuTasa ¥ npaBoTo Ha raac B OCA Ha eMHUTEHTA, BKAIOYHTEAHO M CBIAACHO dYA.1406,
aa.1, 1.5 ot 3IIITLK.

JIOKOAKOTO € M3BECTHO Ha eMHUTEHTa, KbM AaTaTa Ha IIpocriekTa HAMa IOPUAUYECKH HAW (PU3UYECKU AHUIIA,
KOUTO [a IIpuTekaBaT NIPAKO HMAM HEINPSKO ydacTHe B Kamurtasa Ha Emurenrta upes ,JJHC Uusect“ All, B
pasMmep Ha 5 % u HanxBBPA4AIO 5% OT Kamnurtasa U IpaBara Ha raac B OCA Ha eMHUTEHTa, KaKTO U HAMA
AUWIle, KOETO MOXKE [1a YIIpaxKHABa HEIIpsK KoHTpoa upe3 ,,/JJHC MuBect” A/l BbPXY eMUTEHTA.

[TocoueHHUAT IO-TOpe MaskKOpUTApPEeH aKIHoHep B [[py:KeCcTBOTO HIMa Pa3AMYHU IIpaBa Ha raac. Begka akmusa
oT Kanutasa Ha EmutenTa naBa npaBo Ha 1 raac B OCA.

Hoxkoakoro JIHC MuBect“ A/, npurexkaBa npgako Han 50,00% ot kanutasa Ha ,Pomuna Kenutwsa“ A TO e
AWIle, KOETO MOXKeE [a yIpaskHsBa IIPsSK KOHTpoa Han EMurenTa mo cMmuchaa Ha § 1, T.14 oT JOI'BAHUTEAHHU
paszmopendu uHa 3IITIK.

Ha EmMwuTeHTa He ca H3BECTHH AOT'OBOPEHOCTH, Ie¥CTBUETO Ha KOUTO MOXKE Ha HAKOd CAeaBallla gaTa aa
JAOBELOEC OO0 IIPOMAHA B KOHTPOAA.

B4. HudopMauusa 3a OCHOBHHTE YIPAaBASBAIIH AHPEKTOPH Ha EMHTeHTa

»PonuHa Kenurea“ A/l mMa eHOCTEIIEHHA CHCTeMa Ha yrnpaBaeHHe cbe CbBeT Ha aupekropure (C) ot TpuMa
YAEHOBE, KaKTO CAEIBA:

e [lean BeanukoB BopucoB — yaeH Ha CbBeTa Ha AUPEKTOPUTE U M3IBAHUTEAEH JUPEKTOD

e BeaucaaB HukoaaeB Kapagauku — yaeH Ha CbBeTa Ha JUPEKTOPUTE

e Crogan IBanoB BruBapoB — uaeH Ha CbBeTa Ha JUPEKTOPUTE

B5. HEdopmauus 3a 3aKOHOBO OIIPEeAEACHHTE OAUTODPH Ha EMuTeHTa

Opurop Ha apy=xectBoTro 3a 2020r. e Mapua AraHacoBa AHreaoBa, B KadecTBOTO M Ha YIIpaBUTeA Ha
CIIeIIMaAU3UpPaHo oguTopcko Ipennpuarie ,Onura“ OO ¢ Ne 052 ot peructbpa Ha UAEC, EMK 124047618
u azapec rp. Jobpud, ya. ,Xan Acriapyx“ Ne 8.

Opxutop Ha apyxkectBoTo 3a 2021 r. e CeasuHa CredanoBa BacuaeBa ¢ Ne 769 ot perucrepa npu HMHcTHTYTA
Ha JUIIAOMHPAHUTE eKCIepT — cuieToBoauTeAu B Brarapua (UIEC).

Creuwar oautop e u3bpan or OCA, mpoBemeHo Ha 28.06.2022 r. ¥ IO OTHOIIEHHE HAa HHIWBUAYAAHUS
¢uHaHCOB oTyer 3a 2022 r. Ha 08.03.2023r. B APy>KECTBOTO € IIOCTBIINAO YBEIOMAEHHE 32 0TKAa3 OT II0eMaHe
Ha aHTa*KUMEHT 110 0O€KTHUBHH IPUYHHH, IIOPaIX KOETO U B CHOTBETCTBHE ¢ peureHre Ha C/I ot 09.03.2023 r.
€ OTIIpaBeHO HCKaHe N0 THProBCKHS PETHUCTHP IIPU AreHIMs II0 BIMCBaHHATA 3a Ha3HadyaBaHe Ha HOB
OIUTOD.

C AKT 3a HaszHadaBaHe Ha peructpupas oxurop Ne 20230310092552/13.03.2023 r. Ha ocHOBaHHE 4A.249,
aa.l or T3 3a perucrpupan omurop 3a 2022 r. e HazHaudeH [lesgH BeneanHoB KoucrantnaOB c No 652 mo
peructbpa kKbpM WAEC, ynpaskHgamn aeiiHoct upe3 ,KoncramtmHoB Oxut“ EOOZ, EMK 201019226, rp.
CauBeH 8800, ya. "Myp" 13, Bx. A, an.4.

B6. KakBa e ocHOBHaTa (puHaHcoBa HHpopManusa oTHOCHO EmMuTeHnTa?

B caexBammTe TabAMIM ca MPEACTABEHH HCTOPHUYECKH NAHHHU 3a (PHMHAHCOBOTO CBHCTOSIHHE, BCEOOXBATHHS
JOXO[ ¥ HETHHUTE IapHUYHHU IIOTOLIM OT OIlepaTHBHA, (DHHAHCOBA M WHBECTHIIMOHHA AeHHOCT Ha EMuTEeHTa Ha
6aza OOWUTHpAHW WHAUBUAYAAHH TOAWUIIHU (UHaHCOBH otdetH 3a 2020 r. u 2021 r., OUTHUPAH
KOHCOAMZIMPAH TOAHIIEeH (PHUHAHCOB oTdeT 3a 2022 r., KakKTO M AAaHHH OT HEOAUTHPAH HHAWBHIYyAACH
MeXAVHeH (PUHAHCOB oTdeT KbM 31.03.2022 r. u HEOAUTHPAH KOHCOAMAHWPAH MEXKIWHEH (PHHAHCOB OTYET
kbM 31.03.2023 r. Bcuuku 1udpu ca B XUAIIU OBATAPCKH A€Ba, OCBEH aKO HE € II0COYEHO APYTO.
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8 Xunsaou sneea

31.12.2020
(rHOUB.)

31.12.2021
(MHOUB.)

31.12.2022
(xoHC)

31.03.2022
(naOUB.)

31.03.2023
(xoHC.)

OmuTHpaHyu JaHHU

Heomgutupanu nanHu

HeTekyIlllH aKTHBH

336

333

2 062

332

2 040

WHBECTUIIMOHHU UMOTH
HMmoTH, MaIllHU U CHOPBKEHULD
AKTHBU B IIpolieC Ha U3rpazkaaHe

HemarepuasHu akTUBH

226
59
51

221
60
51

1

265
1775

22

220
61
51

265
1755

20

TeKyliH aKTHBH

126

141

315

141

369

OBIIIO AKTHBH

462

474

2377

473

2 409

CobcTBeH KanuTaa
OCHOBEH KanuTaa
[IpeonienbueH pe3epB
PezepBu

HepasnpeneaeHa negaaba

460
94
17

254
95

472
94
17

254

107

773
94
2
254
423

472
94
17

254

107

2 223
94

254
1873

TeKylIH MacCHBH
TekyIy TbProBCKH U APYTH
33 bATKEHUS

3aI[’bA}KeHI/IH KBM CBBpP3aHHU AUIIA

1 604

183
1421

186

186

OBIIIO COBCTBEH KAIITUTAA H
INIACHBH

462

474

2377

473

2 409

8 Xunsou 1esa

31.12.2020
(nEOUB.)

31.12.2021
(nEOUB.)

31.12.2022
(xoHC)

31.03.2022
(nEOUB.)

31.03.2023
(xoHC.)

OL[I/ITI/IpaHI/I AaHHHU

Heomutmpanu manHu

Ilpuxodu om detinHocmma:

63

78

166

36

65

Paszxodu no uKkoHomuuecku
eJleMeHmu.

-52

-65

-135

-36

-75

[Tegyaaba oT omepaTuBHA AEHHOCT

11

13

31

0

-10

PHUHaHCOBU NPUXOIH U Pa3XolH,
HETHO

278

1465

Pasxonu 3a manbiiu

-1

-1

-8

HeTHa neyaaba

10

12

301

1455

8 Xunsaou sneea

31.12.2020
(MHOUB.)

31.12.2021
(rHOUB.)

31.12.2022
(xoHC)

31.03.2022
(nEOUB.)

31.03.2023
(xoHC.)

OmuTUupaHu JaHHU

HeomguTupaHu naHHU

HeTHu mapu4HM IIOTOLU OT
olepaTHuBHA AEHHOCT

14

20

0

9

HeTnu IIapHUYHU IIOTOIIH OT
WHBECTHUIIMOHHA OEWHOCT

4)

(99)

Heren napu4eH MOTOK OT
drHAHCOBaA AEHHOCT

(3)

HetHo yBeamuyeHute / (HaMaAeHUE) Ha
HapUYHUTE CPEACTBA

14

16

(86)

[TapuyHU cpencTBa U NapUYHU
€KBHBAaACHTH Ha 1 gHyapu

111

125

141

141

55

[TapuyHU cpencTBa U HapUIHU
€KBHBAAEHTH B Kpas Ha IepHoaa

125

141

55

55

61

Brppxy npemocraBeHaTa OAUTHpPaHa UcTOopHdecKka hrHaHCcoBa HHpopMarug 3a 2020 r., 2021 r. u 2022 1. He e

H30aBaH OTKAa3 OT MHEHHE U OJUTOPCKHUTE MJOKAAAHU HE ChABPIKAT KBAAU(DUKAIIUH.

3a mepuoma o6xBaHaAT OT HCTOpHYecKaTa (uHaHcoBa wuHGopMmanus B IIpocnekra [Ipy:KecTBOTO He €
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pas3npeneAgsr0 IUBHUIEHT.
B8. KoH ca OCHOBHHTE€ PHCKOBe, XapaKTepHH 3a EMuTeHTa?

Hneecmuparemo 868 8apaHmMu e c8bp3aHO ¢ onpedesieHa cmeneH Ha puck. ITomeHuuanHume uHgecmumopu
mpsibea sHUMamMenHo 0a npouemam U ocMucasm npedcmageHama Nno-0oaYy UHGOPMAUUSL 30 OCHO8HUME
cneyuguuHu puckose, cebp3aHu ¢ delinocmma Ha pyixecmeomo, 3ae0HO ¢ UH@opmauusma 3a puckogeme,
xapaKkmepHu 3a npeonczaHume eapaHmu, npeou O0a 83emam peuweHue o0a npudodbusm UeHHU KHUXKA,
emumupaHu om Jpyxecmasomo.

Ipedynpexdasame nomeHyuartHume uHgecmumopu, ue OJOelicmeumenHume 6voewu pesyamamu om
detinocmma Ha dpyxecmeomo mozam 0a ce pasauduasam CbUleCmaeHo 0m MUHALU pe3yaimamu 8 pe3yamam
HA MHO2KECma80 paKxmopu, 8KI0UUMESIHO NOCOUeHUMe no-00aYy puckosu garxmopu. Beeku edur om pucikogeme
8 IIpocnekma moxe, 3ae0HO UAU noomoenHo, 0a dogede 00 HezamueHU egperxmu no omHouwleHue Ha busHeca,
¢uHarcosomo cecmosiHue, 6Loewomo pazsumue Ha Emumenma, 8 peayimam Ha Koemo yeHama Ha yeHHume
KHUXKa Ha EmMumenma 0a ce NOHUWXKU U uHgecmumopume oa npemwvpnsam 3a2yba Ha uacm uiu HA ysiama cu
UH8eCMuuusl.

B9. KAIOYOBH PHCKOBE, ClIeIH(GHYHH H CBOHCTBEHH 33 EMHTEHTAa HAH HETOBHA OTPAChA

e Puck or u360op Ha HEIIOAXOAIIA ITa3apHa CTPATETHI

e OmnepaloHEH PHUCK

e Puck, cBBp3aH C HECUT'YPHOCTTA I10 OTHOIIIEHNE Ha OCUTYPsIBaHE Ha HeoOXoaMMOTO (hHHAHCHPAHEe
e Puck, cBbp3aH C IpUBAWYAHE U 3abPKaHe Ha KBaAU(UITUPAHHU KaapH

AUXBEH PUCK

Kpenuren puck

AUKBUIEH PUCK

PrckoBe, cBBp3aHU ChC CKAIOUBAHE Ha CAEAKH ChC CBBP3aHU AHIlA, YCAOBUSTA Ha KOUTO Ca PA3AUYHU
OT Ia3apHUTE

e Puck ot mpoMsaHa B aKI[MOHEPHATA CTPYKTypa

e Aurmca Ha rapaHI{sd 3a H3MAalllaHe Ha AUBHUIACHTH

e PeryaaTopeH pHCK

e Puck, cBpp3aH C HaMaAsgBaHe pa3Mepa Ha HaeMHUTe

e Puck, cBBp3aH ¢ HHBECTHIIMUTE B HEABHKHUMHU HUMOTH

PASIEA B - OCHOBHA HH®OPMAIIHUA 3A IIEHHHUHTE KHHIKA
Bl. OCHOBHH XapaKTE€pPHCTHKH Ha IIEHHHTE KHHIKa

OmnHcaHHe Ha BHAA H KAaca IEHHH KHHIKA

BapaHTBT € IleHHa KHHTA, KOATO H3pas3sgBa IIPaBOTO 3a 3allCBaHe Ha OIpefneAeH Opoil IleHHUW KHHXKa, II0
IIpeaBapPUTEAHO OIIpPeAeA€HA HAU OIpeeAsdeMa €MHCHOHHA CTOMHOCT A0 HM3THYaHETO Ha OIPEAEACH CPOK.
BapaHTBT € nepuBaTHUBHA IleHHA KHHUTa, KOSTO CE €MUTHpa BBPXYy APYTH IEHHH KHUTH — 0a30B aKTHUB.
Ba30BHAT aKTHB Ha BapaHTUTE OT HACTOLAIATA €MHCHS ca Obaenyn oOMKHOBEHH, IIOMMEHHU, O0€3HAAWYHH,
CBOOOMHONIPEXBBHPAIEMH aKIIHM, AaBally IIpaBo Ha enuH raac B OCA, kouto mie ObAaT H3OALEHU OT
Emurenra Ha Bapautute — ,Ponuna Kenmutea“ A/l 1on ycaoBHE, €AWHCTBEHO B II0A3a HA COOCTBEHHUIIUTE HA
BapaHTHU. [J0KOAKOTO 6a30BHAT aKTHB Ca aKIMU OT KAaca Ha H3JaZleHUTe KBPM MOMEHTa akKIUH Ha ,PomuHa
Kenutea“ AIl, MTHBECTUTOPUTE BBB BapaHTHU OT Ta3H €MHUCHsS CA€Ba [a OoTdeTaT 3aBHUCHMOCTTA Ha IleHaTa Ha
BapaHTHUTE U ChOTBETHO CTOMHOCTTA Ha TIXHaTa MHBECTHUIMS OT IleHaTa Ha aKIIuHUTe Ha [IpyzKecTBOTO.

BapanTtuTe OT Tasu eMHCHUs ca Oe3HAAWYIHH, CBOOOMHOIIPEXBBHPAMMH M IIOMMEHHU. BCHYKH BapaHTH OT
eMHcHSATa NaBaT €IHAKBH IIpaBa Ha IIPUTEKATEAUTE CH U 00pasyBaT eIHH KAacC LIeHHHU KHMXKa. BapaHTurte ca
¢ ISIN kox: BG9200002236, CFI kon: RWSTBE u FISN koxa: RODINA CPTL JSC/C WT 0.01 20280510.

HoMmmHasHaTa 1 €eMHCHOHHATA CTOHHOCT Ha HACTOAIATA EMHCHS BapaHTH € B ObATapcKu AeBa. OOuaT 6poit
Ha IpenasaraHute BapaHTH e no 2 063 028. BapauTure OoT HacTosllaTa €MHCHS Ce IIpefasaraT Cpenry
3araAalllaHe Ha TIxXHaTa €MHCHOHHA cTodHocT B pasMep Ha 0.001 aB. Bcuyku BapaHTH AaBaT IpaBO Ha
IPUTEXATEAUTE CHU [a 3alulllaT aKIHUU OT OBAEIN0 yBeAWdeHHe Ha KalluTasa II0 OIpeleAeHa KBM MOMEHTa
CTOMHOCT Ha yIpaskHsaBaHe B pa3Mmep Ha 24,00 aB.

BapaHTI/ITe OT €EMHCHUATa AaBaT IIpaBO 3a 3allMCBAaHE Ha aKIMUH OT YBEAHMYECHHE Ha KalluTaAa Ha EMI/ITEHTa,
KOETO MOXKE Oa C€ yIIpaXHHU B CPOK A0 5 T'OOUHHN. 3a Hagaao Ha CpoOKa IIO MIPEAXOAHOTO U3PEYEHUE CE CHUTA
JgaraTa, Ha KOdATO €EMHCHUATA BapaHTHU € PETHCTPHpPAaHAa B I_Iﬂ CpOK’bT HU3TH4Ya Ha CBbOTBETHHA [AEH Ha IIeTaTa
KaAn€HJapHa roauHa, a ako TO3U OEH € Hepa60TeH — Ha II'bPBHUA CAE€ABAIIL] pa60TeH ACH.

OmHcaHHe Ha IpaBaTa, CB’bpP3aHH C LIEHHHTE KHHIKa
Bceku BapaHT OT HacTodIlaTa eMHUCHS JaBa CAEIHUTE IIpaBa Ha IPUTEXKATEAT CH:
e [IpaBo Ha 3amucBaHe Ha aKIIUU OT IPELACTOSINO YBEAMUeHHe Ha Kanutasa Ha ,Ponuna Kemurwa“ All,
KO€eTO Iie O'bZie U3BBPIIEHO IIPH HAaAUYUE Ha OITMCAHUTE I10-A0AY IPEIIIOCTABKH.
e TIpaBo Ha €AWH raac B CbOPaHUETO Ha MIPUTEKATEAUTE Ha BApPaHTH.

B cayuaii, ue mpuTexkKaTeAdT Ha BapaHTa YIPaXKHU IIPaBOTO CH [Aa IO IPEBBPHE B akIlus, TOM IpuaobuBa
KadecTBOTO Ha akKI[MOHEP, KaTOo BBH3HUKBA YACHCTBEHO IIPABOOTHOIIEHHE MeXKIy akKInoHepa u ,PomuHa
Kemutea“ AIl. AKO TUTYAIPHT Ha BapaHTa € OMA akIuoHep BBB ,PonmHa Kenmurna“ Al mpenu ynpaskHsSIBaHe
Ha BapaHTa, 00eMBbT Ha HETOBOTO YACHCTBEHO IIPABOOTHOIIIEHHE Ce paslInpaBa. Besgka 3amycaHa akiyd IpU

9
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YIOpaxXHdBaHE Ha IIPpaBOTO, KOETO [JgaBa BapaHTHBT, HOCH Ha IPHUTEXKATEAd CH HMYIIECTBEHH H
HEeHMYIIECTBEHH IIpaBa.

HMmyllecTBEeHH IpaBa Ha aKIIHOHepa:
e [IpaBo Ha AUBUIOEHT
e [IpaBo Ha AMKBUAAIIMOHEH [SIA

HeunmyuiecTBeHH npaBa Ha aKIIHOHepa:

e VYmnpaBHTeAHH mpaBa — a. [IpaBo Ha raac; 6. [IpaBo Ha akIMOHepa Ha y4acTHE B YIIPABACHHETO Ha
JIpy>XecTBOTO, BKAIOUHUTEAHO ITPaBOTO Aa U30upa U fa Obae u3bupaH B YIIPAaBHTEAHUTE OPraHH.

e KoHTpOAHH nmpaBa

e 3BamHTHH npaBa — a. Bceku akIIMoHEp MOXKe [a IPensBHU HCK cpelly [Ipy>KecTBOTO IIpe OKPBKHUS
CBhA II0 HErOBOTO CeJaAuIle 3a oTMsaHa penieHuero Ha OCA, Korato TO I[IPOTHBOPEYH Ha
TIOBEAUTEAHHUTE pas3liopendr Ha 3aKOHa HMAW Ha ycTraBa (da. 74 ot T3); 6. Bceku akiMoHep MOXKE aa
IpeasBU UCK IIPeJ OKPBXKHHUSA ChJ I10 CENaAHIIEeTO Ha [pyzKecTBOTO, 3a [a 3alllUTH IIPaBOTO CH Ha
YAEHCTBO U OTAEAHHUTE YACHCTBEHH IIpaBa, KOraTo OBIAaT HApYIIEHH OT OpPraHH Ha J[pyKEeCTBOTO (YA.
71 or T3); B. [IpaBoTO ma ce HCKa Ha3HA4YaBaHE Ha PETUCTPUPAHU OOUTOPU OT ATreHIHS IIO
BIIMCBAHHUATA, aKO TaKHWBa He ca 0nau u3bpanu ot OCA — ua. 249 ot T3.

JON'BAHHTEAHH IIpaBa Ha aKIHOHepa — a. [IpaBo Ha 3amucBaHe HA YacT OT HOBHUTE aKLMH IIPU
yBeANdYaBaHe KalluTaAsa, ChpasMepHa Ha IIPUTEXABAHUTE AKIWH IIpeau yBeawdeHuero; 6. [IpaBo Ha
IPEANOUYTHUTEAHO IPUA0OHBaHe Ha IIEHHU KHHUKA, KOUTO JAaBaT IIPaBO 3a MIPHUA0OHBAHE Ha aKIIUU OT CHILIUS
KAAC, KaTo aKIMUTe OT HACTOSIlaTa E€MHCUsI, IIOCPEACTBOM KOHBEPTHPAHETO UM HAW YIpaXKHABaHE Ha
mpaBara II0 TIX.

Pen Ha B3eMaHHsSITa B KallHTAaAOBaTa CTPYKTypa Ha EMHTeHTa B cAy4ali Ha HEIIAATEKOCIOCOGHOCT
[IpenaaraHuTe BapaHTH ca OT €OUH KAAC U IIPEOCTaBsST €IHAKBH IIpaBa Ha WHBeCTHTOpHUTe. PerreHueTro OT
10.04.2023 r. Ha CpBera Ha [JupekTopure Ha EmurenTa, nsaMeHeHo c pemreHue ot 30.05.2023r., 3a
H3aBaHETO Ha BapaHTHUTE U HACTOAIMAT [IpOCIIEKT He ChABpPKAT KAay3H, KOUTO HMAT 3a IIeA Ja 3acerHaT
apaHXXUPAHETO UAU Ja MOAYMHST IIeHHaTa KHUTa Ha HACTOSIIHM HAH OBbaeIy 3aabakeHnd Ha EMurenTa.

B cayuyait Ha HeENAATEIKOCIIOCOOHOCT IIPUTEKATEAUTE Ha BapaHTH HAMAT IIpaBO Ha B3eMaHe II0 pefa IIo YA.
722 or T3. PeqbT Ha B3eMaHHUATA 110 OOMKHOBEHHUTE aKIUHU (CAeH yIIpasKHABaHe Ha IIpaBaTa II0 BapaHTHTE) B
KalluTasoBaTa CTPYKTypa Ha EmuTeHTa B caydall Ha HEIIAQTEXKOCIIOCOOHOCT, € ChraacHo d4a. 722 ot T3.
OOHKHOBEHHUTE aKIUU ca C Hal-HHUCBHK IIPHOPHUTET IIPH €BEHTyaAHa HeIAaTeKocIocoOHocT Ha EmurenTta u
IIPETeHIIUNTE Ha TEXHUTE IIPUTEKATEAH CE yAOBAETBOPSBAT CAEll YAOBAETBOPABAHETO Ha IIPETEHIIUHTE Ha
BCHUYKH KPEAUTOPU U IPUBHUACTHPOBAHU aKIIHOHEPH (aKO MMa TaKHUBa).

OrpaHH4YeHHA BBPXY CBOGOZHOTO IMpeXBHPASTHE

BapanTuTe oT HacTodllaTa €éMHCHH, KaKTO U aKIUUTe — 6a30B aKTHUB Ha BapaHTUTE, KOTaTO TaKuBa ObIaT
U3a[eHH, MOTaT Ja Ce IIPEXBBPAAT CBOOOAHO, IO pena, NpeaBHAEH B 3aKOHa 3a IasapHuTe Ha (ODHHAHCOBH
uHcTpyMeHTH (3II®H) 1 akTOoBeTe IO IpHAaraHero My, IIpaBuAaHHKa 3a AeHHOCTTa Ha ,Brarapcka doHIOBA
6opca“ Al u IlpaBuaHuKA Ha ,llenTpasen neno3urap” A/l

IIoAHTHKA IIO OTHOLIEHHE HA AHUBHIAECHTHTE

[Ipe3 mepmoma, obxBaHAT OT IpeAcTaBeHaTa (PUHAHCOBA HCTOpHUYecKa WHGopMalius, EMUTEHTHT He e
pasmpeneAsA OUBHACHTH B Ioa3a Ha akmuoHepure. OCA Ha [IpyKecTBOTO He € omoOpsBaA0 HU3PUYHO HAH
IOEMAAO aHTaXKUMEHT [la CAEIBA IIOAHUTHKA 3a paslipefieAdHe Ha redaabara Ha [IpyKecTBOTO.

B2. K'bze 11e ce T'bpryBaT LIEeHHHTE KHHKa?
B cayuaii, ye moamrckaTa IIPUKAIOYH YCIIEIIHO M HOBaTa €MHCHSI BapaHTH Oble perucTpupaHa B lleHTpaseH
[eno3utap u Obae BIHcaHa B peTHCThpa Ha Komucusara 3a (pMHAHCOB HAZ30p C II€A THPTOBUS Ha PEryAHpPaH
nasap, EMUTEHTHT IIe IIOMCKa MOOIIyCKaHe Ha €MMHCHATa BapaHTU [0 THProBHA Ha peryAHpaHUs I1asap,
opraHusupas ot brarapcka pormoa 6opca A

B3. Kon ca OCHOBHHTE PHCKOB€, XapaKTe€PHH 3a IIEHHHTE KHHKa?
HneecmupaHemo 8b8 sapaHmMu e c8bp3aHo c onpedeseHa cmeneH Ha puck. IlomeHyuanHume uHg8ecmumopu
mpsibea sHuUMamMeNHO 0a npouemam U ocMucasm npedcmaseHama no-0onYy UHGPOPMAUUSL 30 OCHOSHUME
cneyuguuHu puckose, c8bp3aHu ¢ delinocmma Ha pyixecmeomo, 3ae0HO ¢ UuHgopmayusma 3a puckoseme,
XapaKkmepHu 3a npediazaHume 8apaHmu, npeodu o0a e3emam peuleHue 0a npudobusm UeHHU KHUIXKA,
emumuparHu om pysxkecmsomo.
e HewusmbaHeHHE Ha IOETHTE aHTKUMEHTH OT EMurenTa
e [lazapeH PHCK, BAHSEI] BEPXY 0a30BHA aKTHUB 3a BPEMETO 0 Iafexka
° Bb3MozkHa AuIica Ha AUKBHUIHOCT Ha BTOPHUYIHHA I1a3dap Ha BapaHTUTE
e CrnmpaHe H IIPEyCTAHOBSBaHE Ha THProBHUATA C €MHCHATA II0 WHUIMATHBA Ha HAA30pPHUS OpPraH,
peryaupaHud nasap uau EmureHTa
¢ PuckoBe, CBBpP3aHHU C OBATAPCKHUS I1a3ap Ha IIEHHHU KHHUXKA
e  dakToOpH, KOUTO BAHUSAT HEOAAQTOIIPUATHO BBPXY CTOMHOCTTA U ITa3dapHaTa IleHa Ha BapaHTHUTE
e  MyaTHIIAMIIDAHE Ha 3aryouTte
e DBpemeBHu pHCK II0 BpeMe Ha II€pHOAA 3a yIPaskKHdABaHE Ha BapaHTa A0 NpuaodbuBaHe Ha 0a30BHSA
aKTHUB
e DBrpaemu cpbuTHS, KOUTO OMXa Ce OTPa3HAHM BBPXY IleHaTa Ha 0a30BHUA aKTHB U Ha BapaHTUTE
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L4 Puck ot IIPOMAHAa Ha JaHBIHOTO obaaraHe HA HWHBECTULIHUTE B IICHHHU KHHZXKa

PASOEAT - IPEOAATAHE
I'l. IIpu KaKBH YCAOBHA H II0 KaK'bB I'papHK Mora Ja HHBEECTHPaM B Te3H IIeHHH KHHXa?

Caen moTBBpKOeHHE Ha Hacrtoduwda IIpocnekT or Komucuara 3a duHaAHCOB Han3op, EMUTEHTHT e
nybAauKyBa ChoOIlleHHe 3a IMyOAMYHOTO IIpefaaraHe, HAYaAHUsS M KpadHHS CPOK Ha IIOAINCKAaTa, ChbOTBETHO
HaYaAHUY ¥ KpalHUSI CPOK Ha IIpomakbaTa, HoMepa Ha pelueHueTo Ha KPH 3a omoOpeHue Ha mpocrekra 3a
I'bPBUYHO IIyOAHMYHO IIpefiaaraHe Ha BapaHTHTE, MICTOTO, BDEMETO B Ha4YMHa 3a 3all03HaBaHe C IIPOCIIEKTA.

B croTBeTcTBHE C HM3UCKBaHeTO Ha 4YA. 891, aa. 2 ot 3IIMLK ,Pomuua Kenmutba“ A/l 1IIe OIIOBECTU
CBOOIIIEHHETO Ha HHTEPHET CTpaHulaTa cH U Ha crpaHunara Ha UIl ,doykaa IloitnT MuBecTmbHTC AL, Haii-
MaAKO 7 OHU Ipeay HadaAHHsS CPOK Ha IOoAMHCKaTa. /[laTara Ha OINOBeCTABAHE HA CHOOIIEHHUETO HA UHTEPHET
crpaHuniata Ha EmMurenTa u Ha uHTepHeT crpaHuniata Ha Ull ,doykaa IMoiirT UHBecTMBHTC A/l ce cMmaTa 3a
HavYaAHA gaTta Ha OyOAMYHOTO IpemaaraHe. [laTtara, Ha KOSTO HaM-paHO MOraT [a Ce 3alulllaT BapaHTH OT
HacToSIIATa EMHUCHS, € HaYaA0 Ha MOAIHCKaTa.

[IpaBaTa ce u3maBaT B II0A3a HA aKIMOHEPHUTE, IPHUAOOHAN aKIIMH Hal-KbCHO 5 paboTHH AHU cAel AaTaTa Ha
OIIOBECTdBaHe Ha CHOOIIEHHeTo 1o 4A. 89T, aa. 1 ot 3IIILK Ha MHTEpHET CTpaHUIlaTa HAa EMuTeHTA U HA
uHTepHeT crpaHuiiara Ha Ul “Poykaa [ToitnT MaBectMbHTC” AIl. HavyaaHnara marta, OT KOSTO 3alI04yBa [a Tede
CPOKBT 3a MPEXBBPASHETO Ha IIpaBaTa € I'bPBUAT paboTeH OeH, CAeABAIll U3THYAHETO Ha 7 KaACHOApHU IHHU
OT HaYaAHaTa JaTa Ha IIyOAWYHOTO IIpenjsaraHe. KpafiHHAT CpPOK 3a IpPeXBBLPAdHE Ha IpaBaTa € 5 paboTHH
OHU CA€M HadasHaATa OaTa 3a IPeXBLpAdHe Ha IIpaBa. B caydaii, e CpoOKBT HM3TH4Ya B HepaboTeH OeH, 3a
KpaifiHa [aTa 3a IpexXBBbpPAdHe Ha IIpaBaTa Ce CUHTa I'bPBHUIT CAeABAIll paboTeH OeH.

[IpexBBppAsiHETO Ha IpaBaTa ce HU3BbpHIBa Ha BdPB, ocHoBeH masap, cerMeHT 3a IpaBa. [IpyKecTBOTO
OpraHmu3upa IOAIIMCKaTa II0 HA4YWH, AaBalll BB3MOXKHOCT 3a AHUCTAHIIMOHHO 3allMCBaHEe Ha BapaHTH 4Ypes3
LIEHTPAAHUS JETI03UTap Ha IIeHHH KHHXKA, IIPH KOHTO ca PEerHCTPHUpPAaHU IIeHHUTe KHuka. Ha BTopuda paboteH
[IEH CAeI M3THYaHe Ha CpPoKa 3a IIPEeXBBbPASHE Ha IIpaBaTta, [pyzKecTBOTO IIpeaara ypes yirbaHoMoreHus WI1
“Doykaa IlottuT MuBecTMBHTC” All, HA pEryAMpaH Iasap, 3a Ipoaazkba, IIPH yCAOBHATA Ha SIBEH AyKIIHOH
HeyIIpasKHEHUTE IIpaBa, B CPOKa 3a IIPEeXBbPASHE Ha IIpaBata.

Bcuuku amiia, KOHMTO KeaadT [a 3allHIllaT BapaHTH oT HoBaTa emucus Ha ,Ponmua Kenmrea“ Al, caenBa
OBPBO Oa mpumobuar mpapa. HacroaimmTe akIIMOHepH NMPUAOOHBAT IIpaBaTa 6e3rmaaTHO. Bcuuku ocTaHasu
MHBECTHUTOPH MOraT Aa 3aKylsdT IIpaBa 4dpe3 caesKka Ha opraHusupanudg or BPB ocHoBeH masap, CETMEHT 3a
IpaBa B CpoOKa 3a IIPeXBBPASHE Ha IIpaBaTa HAM Ha opraHu3upanud orT B®B gBeH ayKIWOH 3a
HEeYIIPasKHEHHUTE IIpaBa, CAE U3THYaHEe Ha CPOKa 3a IIPEXBBPASTHE Ha IIpaBaTa.

Axo akimoHepuTe Ha [Ipy>KeCTBOTO HMCKAaT [a 3alHIllaT JOI'BAHHUTEAHO BapaHTH, Ha IIPUTEXKaBAHUTE OT TAX
IpaBa, MoraT [a 3aKyIdT IIpaBa Ype3 clleAKa Ha opraHusupanusa orT BPE ocHoBeH mmasap, CErMEHT 3a IIpaBa B
CpPOKa 3a IPEXBBPASHE Ha IIpaBaTa UAHW Ha opraHusupaHus orT BPB gBeH ayKIIMOH 3a HeyIIpaxkKHEHHUTE IIpaBa,
caeq M3THYaHE Ha CPOKa 3a IPEXBBPASTHE Ha IIpaBaTa.

Hauasanarta maTa 3a 3annicBaHe Ha BapaHTHU CBBIIaJa C AaTaTa, OT KOSTO 3allouBa IIPEeXBBLPATHETO Ha IIpaBaTta
- I'BPBHUAT paboTeH [EH, CAeABAalll M3THYAHETO Ha 7 KaAeHAapHH AHU OT HadaAHaTa AaTa Ha IIyOAMIHOTO
npenaaraHe. HadaaoTo Ha cpoka 3a 3allCBaHe Ha BapaHTH ChbBIaJa C HAYaAOTO Ha CPOKa 3a IIPEXBBPASTHE Ha
npaBaTa. AKIIHOHEPUTE, KOUTO KEeAadT JAa YIPaKHAT U3NaJeHHUTE B TAXHA II0A3a IIpaBa, MOraT Aa IIoaajaT
3agBKa 3a 3allCBaHe Ha BapaHTH [0 M3THYaHe Ha CpPOKa, OIPE/leA€H 3a IIPexXBBbPAdHE Ha IIpaBaTa.
ARIIMOHEPH, KOUTO He 3KeAadT Ja Ce€ BB3IM0A3BAT OT IIPABOTO CH [a 3allHlIaT BapaHTH OT IIpegsaraHaTta
eMHCHs, MoraT aa IpofafaT H3AaJeHHUTe B TAXHA IIoA3a IIpaBa, A0 H3THYAHE Ha CPOKAa, OIpPENeAcH 3a
IIpexXBBPASHE Ha IIpaBaTa.

Bceku akimoHep MoxKe [a IPEeXBBPAH IIPABOTO CH, KaTO IIofafe HapexkaaHe 3a Ipomaxkba mo UII, mo uuaro
cmetka B LI/l ca peructpupaHu npasBaTa. BcaKo AHIle, 3aKyIIHMAO IIpaBa B CpPOKa 3a IIPEXBBPAAHE Ha IIpaBa,
MOKe Ja ' yIpaxkHH, KaTo MoJa/le 3adBKa 3a 3alliCBaHe Ha BaPaHTH, A0 U3THYaHE Ha ONPEIEACHUS CPOK 3a
IpEeXBBPAdHE Ha IIpaBaTa. Bcako AHIle, 3aKyIIHAO IIpaBa II0 BpeM€e Ha ayKIHOHa, MOXKe Ja T'M YIPasKHH, KaTo
nojaze 3asgBKa 3a 3allCBaHE Ha BapaHTH, 0 U3THUYAHE Ha ONPEAECACHHS CPOK 3a 3aIlMCBaHE HAa BAPaHTH.

CpoK’BT 3a 3allHCBaHe Ha BapaHTH H3TH4YAa 5 paGOTHH AHH CAeZ H3THYaHE HAa CPOKa 3a NPEXBBPASTHE
Ha npaBara. He ce zomycka 3anmHCBaHe Ha BapaHTH IpeAHM HAa4YaAHHS H CAeZ KpaiHHsSI CPOK 3a
3anHCcBaHe Ha BapaHTH.

CpokoBeTe 3a IIPEeXBBbPASHE Ha IIpaBaTa U 3aIllUCBaHe Ha BapaHTHTE MoraT aa ObaaT yIbAXKEHHU €IHOKPATHO
ot ,Pomnua Kermtsa“ Al mo 60 mHM, KaTo ce BHecaT CHOTBETHHUTE IIOIPAaBKHU B HacTodIlms [IpocriekT.
CrwraacHo 4a. 89a ot 3IIIILK, ,Pomuna Kenutba“ Al He3zabaBHO obsaBaBa B KPH u myOAMKyBa Ha HHTEpPHET
CTPaHUIIUTE HAa EMUTEHTA U Ha yIrbAHOMoIIeHud UIl, crobiieHre 3a yabaXkaBaHe Ha CpOKa Ha MOAIIUCKATA.

CyMa H NPOIEHT HAa HENMOCPEACTBEHOTO Pa3BOAHABAHE Ha KAllHTAaAa, IPOH3THYAIIO OT IPEAAATaHETO

[Ipu ymnpakHeHHe Ha BapaHTUTE OT HACTOdAIaTa €MHCHS IIle MMa HEIOCPEeCTBEHO aHTHPa3BOAHSBaHE Ha
KanuTrasa Ha EMuTeHTa, THH KaTo HOBOEMHTHpPAHUTE aKIMH ca C eMHCHOHHa IleHa 24,00 AB., KOATO € II0-
BHCOKA OT HeTHaTa 6asaHCcOBa CTOMHOCT Ha aKIIUHUTE [IPEaH YIIparKHaBaHe.

IIpu mrbAHO yIIpaskHABaHe Ha HacTosllaTa eMHCHd BapaHTH, IIPHU lLieHa Ha ynpaxkHasaHe oT 24,00 aAB. 3a enHa
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HOBa akKIWd, IIPH MUHHMAAEH pa3Mep Ha 3aIllucBaHe OH MMaAO pa3BOAHSBAHE Ha KaIlUTaAd Ha HACTOSIIUTE
akiuoHepu ¢ 91,67%, a mpu MakKCHMaA€H pas3Mep Ha 3anucBaHe OM MMaAo pa3BOAHABaHE HA KalUTasa Ha
HAaCTOSIINTE aKImoHepH ¢ 95,65%.

Pa3xoau mo eMHCHATA
ObuuTe TpUbGAU3UTEAHU pas3xonu 1o Emucuara ce ogakBa na 6baat 15 700 aB. Te3u paszxoay BKAIOYBAT:
e 5000 aB. Takca Ha KPH 3a noTBBpKAaBaHe Ha IIPOCIIEKT
e 3 300 aB. Takcu KuM L]
e 2400 aB. 3a gomyckaHe 10 Thproeus Ha B®bB
e 5000 aB. 3a yreaHOMOIEeHUT UIT
Pasxonure 1mie 6bHaT IpUCHagHATH OT OOIMTE ITOCTBIIACHUA Ha EMucusara.

I'2. 3amro e c’bCTaBE€H TO3H IHIPOCHEKT?

Hacrogmara emucua ce mpensara IyOAMYHO 3a 3allMCBaHe BBH3 OCHOBa Ha pemleHme Ha CbBera Ha
nupekropure Ha ,Pomuua Kenutba“ A/, npoBemeHo Ha 10.04.2023 r., m3aMmeHeHo c perreHue Ha C/I Ha
OpyxectBoTo oT 30.05.2023r., BE3 OCHOBa Ha 4A.35 OT YcTaBa Ha eMUTEHTA.

[TocThIA€HUATA OT HIPEACTOSIATa EMUCHS BapaHTH IIPU MUHHMAaAHO 3anucBaHe oT 1 031 514 BapaHTH caefn
OpucHagaHe Ha pasxo[uTe II0 eMHcHudaTa, B pasMmep Ha 15 700 aB., ce oyakBa ma OBOAT MO-HUCKH OT
pasxogute 1o eMmucudara ¢ 14 668 aB. I[locTbriaeHHATa OT IpeACTOdIlaTa €EMHCHS BapaHTH IIPHU MaKCHUMAaAHO
3anucBaHe oT 2 063 028 BapaHTHU caen IIPHUCIIafaHe Ha pas3xXxoiH II0 eMHcHdATa, B pa3mep Ha 15 700 aB., ce
o4yakBa Ja ObOaT IO-HUCKH OT Pa3XoAuTe 1o eMucuara ¢ 13 637 aB.

[MocThIAeHHUATA OT YIPaKHIBAHETO HA €MUCHATA BapaHTH (B cAydall, 4e eMHCHATA € yCIIellHa) e 6baatr
HU3IIOA3BAHH 32 MHBECTHIIMHM B HOBU IBIIEPHU APYKECTBA, NPUAOOUBAHE HA 3HAYUTEAHH ASIAOBHU yYACTHS OT
IyGAMYHN K HEIMyOAMYHM ApPYKecTBa, ITOKYIKa Ha (GDHHAHCOBU MHCTPYMEHTH, IPHAOOHBaHE HA HEIBHIKHMH
HUMOTH, B T.4. Upe3 060CcobeHU APYyKEeCTBa, BKA. 3a OOIIAAINAHE HA cymMa B pasmep Ha 8 160 000 Empo 1o
IpeaBapuUTEACH JOTOBOp 3a IokKynka Ha 100% [py>KecTBEHH OFAOBE OT TPH B IIPOIlEC Ha ydpeadBaHe
TBPTOBCKH [PY?KECTBA, KOUTO CAE allOPTHH BHOCKH IIle IIPUTEXKABAT BAKAHIIMOHHHU HEIBHKUMH UMOTH B TD.
Baucko, k.k. [lamnopoBo u k.. ,,CB. CB. KoncrantuH u Eaena“.

VHBecTUIIMOHHATA CTpaTerus Ha EeMHTEHTa IIe BKAIOYBA AUBEPCHMHUIIMpPAH IIOAXOA HAaCO4YeH KBbBbM
JOXOIOHOCHHU aKTHBH, IISAOCTHO INoA0OpsABaHE Ha CTPyKTypaTa Ha rpynara u (OUHaHCHpaHe Ha OCHOBHAaTa
JEeHHOCT Ha MBIIEPHHUTE APYKECTBa, C ILieA IIOBHUIIABaHE Ha IIPUXOOUTE M JOI'BAHUTEAHO IIOLOOpsBaHE Ha
dhrHAHCOBHUTE ITOKa3aTeAH. [JOI'bAHHTEAHO CPEACTBa Il Ce H3MO0A3BaT 3a Iomo0psBaHe Ha KaIllUTaA0BaTa
CTPYKTYpa 4Ype3 IPEeCTPYKTYPHUpaHe Ha 3abAXKEHHUS Ha KOMIIaHHATa MalKa U Ha IBLUIEPHUTE APYKECTBA.

3a m3mbAHEHHE Ha OBACHMTEe MHBECTHIIMOHHH HaMmepeHua CbBeTa Ha AUPEKTOPUTE Il OTIIPABA HCKAHHUSI
KBM IIpUTEXKAaTEAUTEe Ha BapaHTH 3a YIPaXKHIBAHETO MM C IleA IIOeTallHO HabupaHe Ha HeOoOXOAHUMHTE
CpencTBa 3a OCBIIECTBIBAHE HA NAQHUpPAHUTE MIPHUAOOHBAHNA/HMHBECTHIIMH. KBM HacTogmusd eTam ca
UOEHTU(MHUITNPAHN CACIHUTE NHBECTHIIMOHHN HaMepPEeHUS:

e mpumobuBaHe Ha OIAOBH yYacCTHd B NBIIEPHH APYKECTBA, OIEPHUPAIY B CEKTOP HEOBHKUMU

UMOTH, IIOJICEKTOP BaKAHIIMOHHU HEIBUXKHUMH UMOTH;

* (puHaHCHpAaHe Ha AEeHHOCTTa Ha IPUTEKABAHUTE U OBAEIIUTE ABIIEPHU APYKECTBA;

* peduHaHCHpaHE HA IIOAYYEHHM BPBHIIHH (PUHAHCHpPAHUA — OAHKOB 3aeM H/HAM H3gafeHa

06AUTAITMOHHA EMUCHS;

* IIOETAITHO U3TpazkaaHe Ha (pOTOBOATAWMYHA IIeHTpPaAa B rp. TpBhCTEHUK,;

* TIOKyIIKa Ha (PUHAHCOBU HHCTPYMEHTH.
Bcuuky MHBECTHUIIMOHHU HaMEpeHHS U 3Ha4YuMa HHQpOpMAaIHUd 3a APY?KECTBOTO ca IIyOAMYHO OIIOBECTEHH B
MEXIUHHUSA JOKAQL 3a JAeHHOCTTa, chraacHo 4a. 1000,aa. 4, 1. 2 ot 3IIIILK.

IIpu ocriecTBABaHe Ha IoAbopa Ha MHBecTHLMH, ChBeTa Ha AUPEKTOPHTE Ie ChOAIOaBa MaKCHMH3HUpPaHe
cToitHOoCTTa Ha JIpy>KecTBOTO INpH CIla3BaHe HHTEPECHUTE Ha akKluoHepuTe. MMeHHO 3apaau ToBa IpH
IIpeneHKaTa ¥ IIPeau PelIeHHeTo 3a NPUAOOHBaHe Ha ASAOBH y4acTHs B ABIIEPHU APYKECTBA, HEABHKUMHU
HUMOTH HAH (PUHAHCOBH HHCTPYMEHTH, ChbBeTa Ha IOUPEKTOPHUTE IIe II0A3BA BBHIIHH KOHCYATAHTH H
OLIEHHUTEAH, KOUTO [a H3BBPIIAT 3aabAOOYEH aHaAW3 M OIeHKa Ha IIOTeHIIMaAHaTa IleA Ha IpHuaobuBaHe.
CBBeTHT Ha AUPEKTOPHUTE Ha J[py>KeCcTBOTO Ille B3UMa PeIllleHHe 3a MHBECTHPaHe Ha 0a3a IOAYYeHUd aHaAHu3 U
OLIEHKa, U CA€J IIPEll€HKa Ha KPUTEPHUH, KaTO OYaKBaHHU IapHYHU IIOTOLIM; CTEIIEH Ha TIXHaTa CHTYPHOCT,
CBOTBETHO CBOTHOIIEHHE PHCK/BB3BPAIlA€MOCT; CTOMHOCT Ha ObAenMTe IIapHYHH IIOTOLH, CHOOpPa3HO
TBHPCEHA BB3BPBIIAEMOCT IIPH HUBOTO Ha TEXHHUS PUCK; AHKBHIHOCT U APYTH, CHOOPA3HO KOHKPETHHUAT OOEKT
Ha pEIlIeHHE.

HpezlAaraHeTo Ha HacTtodlaTa €MHCHA BapaHTH HE € IIPEAMET Ha CIIOPa3yMEHHE 3a ITIOEMaHE€ BB3 OCHOBA Ha
TBBPA aHTMa2XKHUMEHT.

KbM MOMeHTa Ha U3rOTBsHE Ha Hacrosimd [Ipocnekr, Ha EMuTeHTa HE € M3BECTHO [a € HAAUIIE YIacTHe HAU
UHTEpPEC, BKAIOYUTEAHO W KOH(MAHMKT Ha KHTEPECH, KONHTO € CBIIECTBEH II0 OTHOILIEHHe Ha
eMHCcHaTa /IIpesaraHeTo. BapaHTuTe ce mpemaaraT OT MMETO M 3a cMeTka Ha Emurenrta. He ca Haauie
OGAOKHpAIY CIIOPA3yMEHHS.
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II. PACKOBH $AKTOPH

HneecmupaHemo 6b8 e8apaHmu e c8bp3aHo C onpedeneHa CcmeneH HaA PUuck.
ITomeHyuanHume uHgecmumopu mpsabsa eHumamesHo Oa npouemam U OCMUCASIM
npedcmageHama no-00aY UH@POPMAYUUSL 3G OCHOBHUME CNEeYUPUUHU PUCKO8E, C8bP3AHU C
detirocmma Ha /[pyrxecmsomo, 3ae0HO C UH@POpMAUUs 3a puckogeme, xapaKmepHu 3a
npeosazaHume eapuaHmu, npedu oa e3zemam peuweHue 0a npuoodbusm uUeHHU KHUXKA,
emumuparu om /Ipy>Kecmeomo.

LeticmeumenHume 6wvoewu pesyamamu om OeliHocmma Ha /[lpyxKecmeomo mozam oa ce
pasiuuaeam CouieCmseHo om MUHAAU pe3yamamu 8 pe3ysimam HA MHOIKEeCmeo
axmopu, 6KMoUUMENHO nocoueHume no-0oay puckosu caxmopu. Bceku eouH om
puckogeme & IIpocnekma MmorKe, 3ae0HO UaU hnoomoesHo, Ooa odogede 00 He2amusHU
egpexmu no omHouwieHue Ha busHeca, PUHAHCOBOMO CbCmMosiHUe, 6vboeuwomo pazsumue HA
EmumeHnma, 8 pe3ynmam HA KOemo ueHama HA yeHHume KHuxa Ha Emumenma da ce
NOHW)KU U UHBecmumopume oa npemwbpnam 3a2yba Ha uacm uau HA ysiaiama cu
UHBECTNUYUSL.

PHICKOBE, CBbP3AHU C EMUTEHTA

[To-moAy ca n3b6poeHU PHUCKOBETE, IPOU3THYAIIM OT (PAKTOPH U IIPOMEHH, Kacaelly IIPIKO
camoTo [Ipy:KeCTBO M HOPMAaAHOTO OCBIIECTBIBaHe Ha HeromaTa AedHOCT. PHckoBere ca
IIOAPEeNeHH OT BHCOKa KBbM HHCKA CTEIEeH Ha BEPOATHOCTTA OT TIXHOTO BB3HUKBAaHE,
CBOTBETHO CTEIEHTA UM Ha OTPHUIIATEAHO BB3IeHCcTBHE BHPXy EMuTeHTA.

PHCK OT H300p Ha HEIOAXOASIIA ITa3apHA CTPATETHSA

Braenmre meyasrbu u MKOHOMHUYeCKaTa AeHHOCT Ha EMuUTeHTa 3aBHUCAT OT CTPATETHITA,
n3bpaHa OT BHCIIMS MEHU/PKBPCKH €KHII Ha KoMIaHudTra. M300pbT Ha HENOAXOMAIA
raszapHa CcTpaTerud MozKe ga maoBeae mo0 3aryom. CaegBa ga ce uMa HOpeaBHO, Ue
MEHU/IKBPCKUAT €KHUII CEé CTPEMH [a yIpaBAgBa PHCKa OT CTPATETHMYeCKHU I'PEIKU Ypes
HEIIpPeEK'bCHAT MOHHUTOPHUHT Ha PA3AWUYHUTE €Talld MPU U3IIbAHEHHE Ha WHBECTUITMOHHATA
cTpaTerusd M pe3yATaTHUTe OT Hed. ToBa € OT HM3KAIOUHMTEAHA BasKHOCT, 3a [a MOXKe [a ce
pearupa CBOEBPEMEHHO, aKO € HeoOXoauMa MpoMsaHa Ha OIIPEelleA€H eTall B IAaHa 3a
CTpaTerudecko pas3BUTHe. HeHaBpeMEHHUTE HAM HEYMECTHH MPOMEHU B CTpaTeTHsTa
CBIIIO0 MOTaT Ja OKaXKaT CBIIECTBEH HeraTHBEH e(eKT BBPXYy AeHHOCTTa Ha KOMIIAHUSTA,
OIlepaTUBHUTE pPE3yATaTH U (PUHAHCOBOTO CBCTOsSIHHE. PeqoBHOTO HM3roTBAHE Ha
Ka4yeCTBEHH Ma3apHU MPOYyIBaAHHUS IIle TOMOTHAT 3a B3eMaHe Ha aJleKBAaTHH U 000CHOBAHU
pEelIeHusT OT CTpaHa Ha MEHHIXMBHTA, TakKa 4Ye PHUCKBT OT HEHaBPEMEHHU |
HETIOAXOASIIN PELIeHMs na ObIe CBeeH 10 MUHUMYM.

OnepanmHOHEH PHCK

OrepallMOHHUST PHCK MOXKE [a Ce OIIPedeAHM KaTo PHCK OT 3aryoM B pe3yATaT Ha
HeaAcKBaTHH HAHU Hepa6OTeH_lI/I BBETPELIHU ITPOIIECH, XOpa HAHU crouTud. OCHOBHULT PHUCK
€ CBBbp3aH C B3EMAHETO Ha IIOTPEIIHH HWHBECTHUIIMOHHH PEIIECHHA, KOUTO OMxa MOTAM aa
ooBenmaT o 3aryou 3a [Ipy:KecTBOTO, PECIIEKTHBHO HEroBHTE akKIuoHepu. [lopagu Tasu
OpuUYrHa, EMUTEHTHT € pa3paboTHA MeXaHHu3MHU 33 KOHTPOA U yIIpaBA€HHE Ha
olepalnlioHHUd pPHCK. Makap d4e [py>KecTBOTO HMa 3HAYUTEACH HaTpyllaH OIIUT,
B3€EMAaHETO Ha TIpPEIIHHN MCEHH/ZKBPCKHM H HHBECTHIIMOHHHKM PCEIICHHA HE MOXKE Oa C€
OTXBBPAH KATO BEPOATHOCT.

PHCK, CBBp3aH C HECHILYpPHOCTTAa IIO OTHOIIEHHEe Ha OCHIypsiBaHe Ha
Heo0xXoAHMOTO (pHHAHCHpaHE

To3m puCK HOpou3THYa OT HECUTYPHOCTTA II0 OTHOIIeHHe Ha HabaBgHeTO Ha
HEeOOXOOUMUTE CcpencTBa 3a (UHaAHCHpaHe Ha wuHHBecTHnuuTe Ha Ewmurenrta. [lpu
HEBB3MOXKHOCT 34 OCHIypssBaHe Ha HYKHOTO (PHHAHCHUpPaHE BCHUYKH IIAQHUPAHU
WMHBECTUIIMHN IIle TpsiOBa ma OBpaaT OTAOXKEHH BBB BPEMETO, [0KATO CE€ OCHUTYyPLT
HEOOXOAUMHUTE CpeacTBa 3a (PUHAHCHUPAHETO KM, KOETO OT CBOSI CTpaHa Ou 3abaBHAO
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pasBuTHeTO Ha EMHTEHTa M [OOBEAO OO0 IMIPOIyCHATH II0A3H. [Ipy3KEeCTBOTO MOXKE aa
IIPOIIyCHE peaAu3upaHe Ha HW3TOAHH CHOEAKH, KOHWTO [Ja OBbaaT OCBIIECTBEHH OT
KOHKypeHTH. ToBa OM MOTAO [1a IIOBAWSE BBPXY OBAEIINTE IIEPCIEKTHUBH 3a pPasBUTHE HA
EMuTeHTa, KakTO M Ha OYaAKBAHHUTE PE3yATaTH OT HeroBaTa aAeiiHocT. C 1iea ma ce
MUHHUMHU3UPA TO3H PHCK, e OBbJAe H3BBPIIBAHO CTPUKTHO IIAAHHpaHe Ha OpaenTe
WHBECTHUIIMN M HyXKaaTa oT (PUHAHCHUpaHe, 3a aa O0baaT IpearnpueMaHd HaBpPeMEHHHU
[OEeHCTBUS 10 OCUTYypPsIBAHETO My, TaKa 4de [a He Ce CTHUra [0 3abaBsgHe Ha aedHocTTa U
ITPOITYCHATH ITOA3H.

PHCK OT HEYCIIEIITHOTO OCHIIECTBSIBAaHE HAa MyOAHYHOTO NMpeaAaraHe Ha BapaHTHTe
OT HACTOSILIATa €MHCHSA

3a OpyKEeCTBOTO CHIIECTBYBa PHCK OT HEYCIIEIIIHO OCBHIIECTBABAHE Ha TEKyIllaTa eMHCHS
BapaHTH. EBEHTYaAHO HEYCHEIIHO OCBHIIECTBIBaHEe Ha IOyOAHYHOTO IIpefaaraHe Ha
TEeKylllaTa €eMHCHsS BapaHTH e OpUHyau [pyKecTBOTO [a IIPEOCMUCAH CBOSTaA
MHBECTHUIIMOHHA [porpaMa ¥ Oa THPCH aATEPHATHBHU peIleHUs 3a (PUHAHCHpPAHE Ha
HaMepPEeHUITa CH.

PHCK, CBhpP3aH C IPHBAHYAHE H 3aA’bpXKaHe Ha KBaAH(PHIHPAHH KaZApH

BuszecwT Ha [IpyKeCTBOTO € 3aBHCHM B HU3BECTHA CTEIIEH OT IIPUHOCA Ha OIpesieAeH Opoit
AWIIA, yY9acTBallll B YIIPABUTEAHUTE U KOHTPOAHHM OPTaHH U BUCIINS MEHU/KMBHT Ha
EMuTEeHTa M Ha HEroOBOTO MOBIIEPHO APYKECTBO. Hama CHUTypHOCT, Ye yCAyTHTE Ha TO3H
“KAIOUOB” TIepcoHaA IIle ObOAT W 3a B ObAelle Ha pasloAokKeHHe Ha J[IpyKecTBOTO.
KoukypeHinuara B BbArapus U Ha eBPOIIEHCKUS I1a3ap MeXay paboTromaTeAuTe 3a
Ka4yecTBEeH IIePCOHAaA € CcepHo3Ha. YcoexXbT Ha [IpyKecTBOTO IIle 3aBUCH, OTYaCTH, OT
HeroBaTa CIIOCOOHOCT ma 3amabp:Xa W MOTUBUpPA TE3H AHIla. HeBB3MOXKHOCTTA Ha
[pyzKecTBOTO [Oa IOAmBPKA [OOCTATHYHO OIIUTEH W KBaAHU(UIIMPAH I[IepCOHAA 3a
MEHHIKBPCKH, OIIEPATUBHHM M TEXHUYECKH IIO3UI[MM MOXKE [a HuMa 3HaAYUTEACH
HeOAaronpusaTeH ePeKT BBPXYy AeHHOCTTa Ha [[pyzKEeCTBOTO, ONEPATUBHUTE PE3YATATH U
(PUHAHCOBOTO MYy CBHCTOSIHHE.

AuxXBeH pHCK

AVXBEHHSAT PUCK IIPEAICTABASIBA ITOTEHIIMAAHHUST HETaTUBEH e(eKT BBPXy Hedasbara Ha
[pyXecTBOTO OT IIOKayBaHe Ha IIa3apHUTE AWUXBEHH IMPOLEHTH. AKO EMHUTEHTHT
(bI/IHaHCI/Ipa HHBECTHUIIUHUTE CH C IIPHUBACYCH 3a€MCH KallUTaA C IIAAaBalll AUXBEH IIPOIICHT,
TO IIPpU IOKauBaHe Ha AUXBEHHTE pPaBHUIIA, APYKECTBOTO IIle 'eHepHupa II0Bede pas3xogu
3a anxBU. ToBa 11e mMa HebaarompusaTeH edeKT BBpXy Hedasbara Ha Emwurenra. [Ipu
Hy>KJa TO3W PHUCK MOXKe na Opae ynpaBAgBaH dYpe3 H3IMI0A3BAHETO HA XeIZKHUPAaIH
bUHaAHCOBU HHCTPYMEHTH KaTO AUXBEH Cyall.

KpenuTeH pHCK
KpeauTHuaT pHCK € CBBbp3aH C HEBB3MOXKHOCTTA Ha EmMuTeHTa Oa H3maalla HaBpeMe,
YaCTHUYHO HAH ITBAHO 33IBbAYKEHHUSTA CH II0 IPUBACYEHH CPELACTBA.

PHCK OT KOHKYpEHIIHS

3HAYUTEAHOTO pa3aBHUXKBaHe Ha OBATApPCKUS I[asap Ha HEOBUXKHUMH HMOTH IIpe3
IIOCACHUTE TOAWHH IIPEeAN3BHKAa 3alloYBaHETO Ha peaulia HOBHU IIPOEKTH HAHU
pecTapTHUpaHeToO Ha TaKWBa, KOUTO Osgxa 3aMpaseHH IIpe3 IIPEeAXOAHUTE TOAUHU, Thi KaTo
razapbT BCE OIllE yCelllallle IIOCAeIUIINTE Ha (puHaHcoBaTa Kpusa. B pesyarar Ha Te3u
Pa3BUTHUA oaxme CBHAECTEAHN Ha 3acuaBalllaTa C€ KOHKYPECHIIMAd MEXKAY CTPOUTEAHHN
CbI/IpMI/I, ar€HIu 3a HEABU2KHMMHU HMOTH, APYy2KECTBa CBC CIIEIITMaAHA NHBECTHUIIMOHHA II€A,
TBPTOBCKH 0aHKH, (pu3ndyecKH Auna U ap. [logqobHO pas3BuUTHE Hpenrnosara BB3MOZKHO
yBEAWYEHHE Ha IIpeJaaraHuTe Ha [aszapa o(pHC M aIMHHUCTPATHUBHU IIAOIIH, KOETO
HEMHHYEMO IIIE CE€ OTPa3u Ha IIEPCIEKTUBUTE, IIPUXOAUTE U MHBECTHUIIMOHHUTE Pa3Xxoay
Ha [lpyxectBoTo. ToBa, OT CBOA CTpaHa, MOXKE€ JOa Ce€ OTpa3u HETaTHUBHO BBPXY
IPUBAEKATEAHOCTTA Ha HWHBECTHIIMNUTE B HEABMXKUMHU UMOTH. CBIIOTO ce OTHacd U 3a
nerHOoCcT B cdepara Ha BH300HOBSIEMHTE EHEPTHIHH H3TOYHHUIIM. [locaemHUTE TOOUHU
0sxa MOHTHpPaHHU penuila POTOBOATAWYHH LIEHTPAAH B IdaaTa cTpaHa. OTYUTAHKU Te3U
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dakTOpH, 3HAYUMOCTTA HA TO3U PUCK OU Moraa aa Obae onpeaeseHa KaTo BHCOKA.

AHKBHIOEH PHCK

AVKBUIEH PHCK 3a [py>KecTBOTO IIpeAcTaBAdIBa HEBB3MOXKHOCTTA [a IIOKpPHE B CpPOK
3abAXKEHUATA CH [TOpaay HEAOCTUT Ha ITapHUYHU CpeacTBa — ToBa Ch3[aBa IIPeAIlocTaBKa
3a yBpeXaaHe Ha penyranudara Ha Emurtenta. Ilopaau Tasu npuyunHa, Kommanudgra
IIpyAara IOAXOM, KOMTO Ja OCHUTYypH HEOOXOOWMHS AMKBHIEH PECypC [a ce IIOCpelHaT
HaCTBIIMAUTE 3abAYKEHUS [IPH HOPMAAHU HAHW CTPECOBHU YCAOBHS C IIEA ITPENOTBpaTIBaHE
HaCTBIIBAHETO Ha 3HAYUTEAHHU 3aryou Ha [pyzKecTBOTO.

PuckoBe, CBbp3aHH C'hC CKAIOYBAaHE HAa CHAEAKH ChC CBhP3aHH AHIIA, YCAOBHATA Ha
KOHTO Ca Pa3AHYHH OT Na3apHHTE

To3u puCK ce u3passgBa B CKAIOUBAHETO Ha CAEAKH CBC CBBP3aHU AUIA, KOUTO Ce
CKAIOYBAT IIPHU YCAOBHUS PA3AWYHU OT ITa3apHUTE, KOETO MOXKe Aa MOBeIe MO0 3aryou u
OpyTu 1IeTu 3a [IpyKecTBOTO, PECIEKTHBHO HETOBUTE aKIIMOHEPHU. MEeHUIKBPUTE IIe
Ccrla3BaT 3aKOHUTE M Hak-mobpuTe IIPaKTHKU 34 padKpuBaHe U H30sarBaHe HA KOHMPAUKT
Ha UHTEPECH, a IIpU BB3HUKBaHE Ha TaKbB — Ja I'0 Pa3KpHULT CBOEBPEMEHHO I10 HAYUH,
OOCTBIIEH 3a MHBECTHUTOPHUTE. AKO OBb/Ie Pa3KPUT IOTEHIIMAACH KOH(MAUKT HA UHTEPECHU OT
CcTpaHa Ha HIKol oT uaeHoBeTe Ha C/l Ha [IpyKeCcTBOTO, CHIIUAT € OABXKEH A CE OTTErAN
OT OMCKYCHHTE M B3UMMaHETO Ha pellleHHe OTHOCHO AazeHus Kasdyc. Karo myOGamdHO
OpykKecTBO EMUTEHTBT cAegBa [a cliadBa 3aKOHOBUTE H3WCKBAaHUS 3a CHEAKH CBC
CBBpP3aHU AWIlA U Oa IoAydn oBaacTaBaHe oT OCA 3a ochIeCTBABaHE Ha CAEAKU,
Ioragalnm B ooxsara Ha 4A. 114 ot 3IITIHK.

Puck oT mpoMsAHA B aKIITHOHEpPHATa CTPYKTypa

Kem patara Ha Hacrogmmsar [IpocrnekT Ha PBKOBOACTBOTO Ha [IpyKeCcTBOTO He ca
M3BECTHU MOAaHHU 3a [IAaHUpaHa [POMsHa B akKIHOHEpHATa CTPyKTypa. B caydaii Ha
IPOMsIHA B aKIIMOHEPHAaTa CTPYKTypa B PEe3yATaT Ha KOSTO Ce NPEMHHAaBAT IIOCOYEHUTE B
SIITILK mparoBe MHBECTHIIMOHHATA OOIIHOCT W Haa3opa Ie ObaaT yBeZOMEHU 3a ToBa.
CrouieBpeMeHHO IIpH 3HAUUTEAHA I[IpOMsSHa B aKIMOHepHaTa CTPyKTypa Ie BB3HUKHE
33 TBAKEHIE 32 HOBUA MasKOPUTAPEH aKI[MOHEDP A OTIPABHU THPTOBO ITPEIAOKEHUE KBM
OCTaHaAWUTE aKIMOHepH, cuna3Baiiku u3duckBanusaTa Ha 3IIIIIK u npuaokuMuTe Hapeaou
Ha K&®H, c Koero B MakKCHMaAHaA CTEOeH e ObOaT 3alllUTeHH WHTEPECHTE Ha
UHBECTUTOPUTE.

Aurnca Ha rapaHIHs 3a H3MAALlaHEe HA AHBHAEHTH

HNsnaamasHero Ha OUBUAEHT 3aBUCH OT (PUHAHCOBOTO CBCTOSTHHE Ha [IpyKecTBOTO,
CBOTBETHO OT PEAAH3HUPAHETO Ha ITOAOXKHUTEACH (PUHAHCOB PE3yATaT OT AEHHOCTTA, KAKTO
M OT HWHBECTUIIMOHHAaTa cTparerus Ha J[pyKecTBOTO OTHOCHO pPEWHBECTHpPAaHE Ha
TIOAOXKHUTEAHUd (PUHAHCOB pe3yaTar. Hama rapaniug, ye B Obaenie [IpyzKecTBOTO IIIe
pasmpenessd TUBUIOCHT.

PeryaaTopeH pHCK

[ py>KeCTBOTO OCBILECTBABA AEMHOCTTA CH B CHAHO PEryAHpaHa cpela, IIPEeaBHU KOETO €
BB3MOXKHO BCAEICTBHUE U3MEHEHHE B HAITUOHAAHOTO HAH €BPOIIEHCKOTO 3aKOHOOATEACTBO,
[a ce yBeAndaT pa3xOoOHuTe 3a CIla3BaHEe Ha OIIPEACACHM H3HCKBaHHS HAHW Ja OKazKe APYr
edekT BBPXy melHocTTa Ha [IpyzKecTBoTo. BBpxy meitHocTTa Ha [Ipy:KECTBOTO OKa3BaT
CBIIIECTBEHO BAHSHHE, KaKTO 3aKOHOOATEACTBOTO B 00AacTTa Ha THProBHATA C IEHHU
kumzka (3IITILHK, Hapen6u Ha KPH u eBpomeiicku peraamMeHTH W [Ap.), TaKa U IPEeaBUL
MHBECTHUIIMOHHUTE HaMEPEHHUd  3aKOHOAATEACTBOTO, pPEryAHpallo CeKropa Ha
BB300HOBsSIEMH eHepruiiHu n3ToyHuIy (BEY), cTpoUTeACTBOTO U IIOKYIKO-IIpogazkbara Ha
HEIBUKHUMU HMOTHU (3€MH U CIpaay, BKAIOYHUTEAHO O00OCOOGEHU YacTH OT crpasnu). Pesku
IIPOMEHN B 3aKOHOJATEACTBOTO MOTaT [a 3a0aBAT U/HUAU OCKBIIAT OTAEAHU IIPOEKTH HAa
I pyzKecTBOTO UAM [la OTKazkaT EMUTEeHTa OT HHBECTHUIIMOHHN HaMEepPEHU4.
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PUCKOBU ®AKTOPU, CIELMUPHUYHU 3A OTPACHAA, B KOWUTO EMUTEHTHT
OIIEPUPA

JIOKOAKOTO KBM MOMEHTA OCHOBHaTa MAefHocT Ha [IpyKecTBOTO € OTaaBaHe Ha
IIOMEIIIEHHUsI II0J HaeM, OT KodTO To (OpMHpa IIPUXOAUTE CH U CBIIEBPEMEHHO
Bb3HaMepsBa a pa3BHUBa MHBECTUIIMOHHHUSA CH IOPTdeHA OT HEABUXKUMH HUMOTH, MOraT
[a Cce H30AHpaT CAENHHUTE PHUCKOBe IIpen OeHHOCTTa Ha OPY:KECTBOTO, CBBP3aHU C
oTpackaa, B KolTo EMuTenTta onepupa:

Puck, cB’bp3aH C HAMaAsIBaHe pa3Mepa Ha HaeMHTe

HamasaeHre Ha HaeMHHUTE paBHHIA IIle Ce€ OTpa3d HEraTUBHO Ha IPUXOOUTE Ha
[pyzKecTBOTO, PECIIEKTUBHO Ha HeroBarta redasba. [Ipu paBHH OPYTrH yCAOBHS, TOBA IIe
OKazke HeraTHUBHO BAHUSHHE BBHPXy pasMepa Ha IDapudyHUda OUBUAEHT, H3MIAAIIAH OT
EmuTenTa.

PHCK, CB'Bp3aH C HHBECTHIIHHTE B HEZABHKHMH HMOTH

HenBuzkuMHTE HMOTH C€ KaTeropu3upaTr KaTo I[I0-HEAMKBHUIOHHU aKTUBH, 34 KOUTO €
XapaKTEePHO, Y€ CAEAKHUTE C TIX CE OCBIIECTBIBAT IO-TPYAHO, OTHEMAT II0BedYe BPeMe U ca
CBITPTCTBAHU OT CPaBHUTEAHO BHCOKH TpPaH3aKIHMOHHH pas3xoau. CaeqoBaTEAHO
OCHOBHUAT PHCK 3a BCHYKH YYaCTHHIIM Ha TO3H Iaszap, BKAIOYHUTEAHO EwmureHrta, e
CBBP3aH C BEPOATHOCTTA OT peasnu3upaHe Ha 3arybu B cAydail Ha HEOOXOOUMOCT OT Obp3a
mponazkba Ha akTuBH. OCBEH ToBa Iopanu caabaTa AMKBHIHOCT HA TO3U KAAC aKTHBH,
EMHUTEHTHT e pasmosara C OrpaHHYEeHH BBH3MOXKHOCTH 3a IIPOoMsHa B mopTdeiiaa cH oT
HEJBUXKHUMU HMOTH H IIO-TPYAHO IIIe MOXKE [a TO IMPECTPYKTypUpa MOpPHU HyXKOa B
CA€[ICTBHE Ha BB3HHUKHAAU IIPOMEHH B HKOHOMHUYECKUTE, IIPABHUTE, IIOAUTHYECKHUTE U
OpyTHu ycAaoBHs. ToBa OT CBOsS CTpaHa MOpakaa PHCK OT peasnu3upaHe Ha 3arybm Karto
HIMa rapaHims, 4de [IpyzKecTBOTO IIle yCIIee CBOEBPEMEHHO [a IIPoAaze HEeIBHXKHUMHU
MMOTH HAH, Y€ IIPOoJasKHaTa UM IeHa IIle HaABHIIaBa lieHaTa Ha TIXHOTO IpHUaoOuBaHe.

PHCK, CBBpP3aH C MOBHIUIaBaHE HAa 3aCTPaXOBaTEAHHTE NPEMHH

B cayuam e gpyKecTBOTO 3acCTpaxoBa IIPUTEXKaBAaHUTE OT HETO MMOTH, YBEAMYaBaHe Ha
3aCTpPaxoBaTEeAHUTE MIPEMHH 3a HEABHKUMH HMOTHU IIPH PaBHHU APYTH YCAOBHSL IIE Ce
OTpa3u HEraTHBHO Ha (PMHAHCOBUS pe3yATaT Ha EmurenTa. [Topagy OTHOCHTEAHO HUCKUS
pasmMep Ha Te3H pasXOoAaM, pPaBHHUIIETO Ha 3acTpaxOBaTeAHHUTE IIPEMHH IIe HMa
MUHHUMaAeH e(peKT BBpPXy obIraTa JOXOJHOCT Ha [py:KeCcTBOTO.

PUCKOBE, CBbP3AHU C PMMHAHCOBUA UHCTPYMEHT

PHCKOBe, CBbP3aHH C O'bATaPCKHA IMa3ap HAa LEHHH KHHKA

OCHOBHUTE pPHCKOBE, IIpel KOWTO Ca H3MNPaBEHH HHBECTUTOPHUTE, HHBECTUPAIM Ha
OBATAPCKHS KallUTAaAOB [1a3ap ca CBBP3aHM C HHCKaTa AUKBHIHOCT Ha I1a3apa, KOdaTo €
CA€ZICTBHE OT MaAKUs Opoil moOpM MHCTPYMEHTH M KOMITAHHWHU 3a MHBecTHpaHe. Huckara
AVKBHIHOCT BAMsIe INIPSIKO Ha CBCTOSHHETO Ha Ila3apa, OlleHKaTa Ha TbpryBaHHUTE
KOMIIaHMM M € OCHOBHa IIpHYHHa 3a AMIcaTa Ha HHTEpPEC OT CTpaHa Ha MECTHH U
YyXKIECTPAHHU HHCTUTYLIMOHAAHM WHBECTHUTOPH KBM OBATAPCKHS KaIlUTaAOB I1a3ap.
ChlieBpeMeHHO € BB3MOXKHO HHBECTUTOPHUTE [1a paslioAaraT C [I0-MaAKO MH(opMalusa 3a
ObATapCcKud IMa3ap Ha IIeHHH KHHXa, OTKOAKOTO € HaAMYHa 3a [APYy:KeCcTBa, ThPTyBaHU Ha
Opyru mazapu Ha LeHHH KHHKa. KPH caegmn 3a paskpuBaHeTo Ha HHGOpMalyd U
CIIa3BaHETO Ha 3aKOHUTE M Ha APYTHUTE PETYAATHBHHU CTaHAAPTU Ha ObArapcKHUd Iaszap Ha
LeHHHU KHHXKAa, U3JaBa HapeaOU M yKa3aHUd 3a 3abAXKEHUATA OTHOCHO pa3KpHUBaHE Ha
uHQOpPMAaIHs, ThProBUsITa C IEHHH KHHUXKAa IPU HAAUYHUETO Ha BBHTPELIHa UH(opMalud U
Opyru BBIpocH. Bce mak e BB3MOXKHO [a HMa II0-MaAKO MOyOAWYHO JOCTBITHA
nH(popMarusg 3a OBATAPCKUTE OPYKECTBA, OTKOAKOTO OOHMKHOBEHO Ce€ IIpeJoCTaBs Ha
Pas3IIOAOKEHHE Ha HHBECTUTOPHUTE OT IIyOAMYHUTE ApPYy:KECTBa Ha APYTHUTEe I1a3zapHd Ha
LIEeHHU KHH>Ka, KOETO MOXKe [la Ce OTPa3M Ha IleHaTa Ha aKIUuTe Ha [pyKeCcTBOTO.
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HeusnmsAHeHHE Ha MIOETHTE aHTaXXHMEHTH oT EMHTeHTA

Telf KaTo BapaHTHT € OOroBop Mexknay EmurTeHTa M mgppKaTeas Ha BapaHTa, TO
WMHBECTUTOPUTE MOTaT aa ObAaT HM3A0KEHH Ha PHUCK OT HEHU3I'bAHEHHE Ha II0OETHUTE OT
U30aTeAs] aHTaXKUMEHTU II0 TO3M [A0roBop. 3a [Ja MoraT HWHBECTUTOPHUTE [a OLIEHAT
PaABUAHO TO3H PHUCK, € HEOOXOIMMO [Ia Ce 3aIrl0o3HadAT BHHUMAaTEAHO C BCUYKHU aCHEeKTHU Ha
emucuara u EmureHTta, ommcaHu B Hactodinus [Ipocmekr. B caydall Ha BKAIOYEHH B
HacTosmmsa [IpocrieKT HeBepHHU, 3abAy:KaaBallld HAU HEI'bAHH OAaHHU, WHBECTHUTOPHUTE
MoTraT Oa ThPCAT OTTOBOPHOCT Ha dyaeHoBeTe Ha C/] Ha EmureHnTa, chraacHo 4a. 891, aa. 3
or JIIIIK. CA wa EmurenTa B3eMa pellleHHEe 3a yBEAHWYeHHe Ha KaluTasa upe3
yIIpaxkHsIBaHE Ha BapaHTUTE 110 JKeAaHHE Ha IIPUTeXKaTeAUTe Ha BapaHTHU.

PaKTOpPH, KOHTO BAHAST HEOAATONIPHATHO BBPXY CTOHHOCTTAa H IMa3apHaTa LleHa Ha
BapaHTHTe

BpemeBara CTOMHOCT Ha BapaHTUTE 3aBHCH OTYACTH OT BPEMETO, KOETO OcCTaBa Mo
nagexka WM, U O4YaKBaHHUSTA II0 OTHOIIEHHE Ha CTOHHOCTTa Ha 0a30BHS aKTUB.
BapanTtute npengaaraT BE3MOKHOCTH 3a XeKUpPaHe U AUBepCU(UKAIUA Ha ITopTdeianTe
Ha HWHBECTUTOPHUTE, HO CBHIIO TaKa CH3/1aBaT NOI'BAHUTEAHH PHUCKOBE II0 OTHOIIEHHE Ha
TAXHATA CTOMHOCT IIpe3 IepHoda MeXKAy H3AaBaHeTO W Iaaeka uUM. Ta3u CTOMHOCT
BapHpa C IleHaTa Ha 0a30BHS aKTHB, KAKTO U Ha APYTHU CBBP3aHU (PAKTOPH, OITUCAHU B
Hacrogaiwd [IpocrekT.

[Ipenu BapauHTuTe Oa OBAAT 3aKyNEHU, YIPaKHABAHHU HAU IIPOJAABaHU, IIPUTEKATEAUTE
Ha II0COYEHUTE NEPUBATH TPSIOBaA fa OOMHCAAT BHUMATEAHO, OCBEH BCHUYKO IPYTO:

e nasapHama yeHa Ha eapaHmume

e cmoliHocmma u gosiamusniHocmma, cmaHoapmHomo OMKJIOHEHUE Ha
ucmopuueckume yeHu/Ha 6azosust aKkmusg

e gpememo, Koemo ocmasa 00 NA0eXa HA eMUCUIMAa

o JuKeuUOHOCMMA U ObaAbOUUHAMA HA na3apa Ha 6a308ust aKmue

®  BCUUKU pa3x00U, C8bP3AHU C NPEX8bPSIHEMO UNU YNPAIKHIBAHEMO HA 8apaHmume

IIazapeH PHCK, BAHAEL BbPXy 0a30BHSI aKTHB 3a BPEMETO OO0 IaAexka

YcrnexsT Ha €IHa HMHBECTHIIHA BBB BAapaHTH 3aBHCHU IIPE€AH BCHYKO OT IIOBEOACHHETO Ha
6a30BHUS aKTHUB 3a BpeMeTo [0 Itaaexka. B caydaii, ye cToHOCTTA Ha 6a30BHS aKTHUB HE ce
IIOBUIIIN, WHBECTUTOPUTE HAMA A peasu3upar Iiedaaba OT CBosTa HMHBecTUIlus. Hero
IoBede, Te IIle peaAu3upaT 3aryba He caMo KOraTo CTOMHOCTTa Ha 0a30BUs aKTUB
HaMaAee, HO U KOraTo IieHaTa Ha 0a30BHd aKTUB OCTaHe HellpOMeHeHa.

MyATHIIAHIIHpaHE Ha 3aryoure

dunancoBara C(beKTI/IBHOCT 3a MYATHUHIIAUIIUPAHE Ha Hequ6aTa, KOodATO IIpeaaara
HHBECTUILIMATA BBB BapaHTH, MOXKE Oa OOBEAEC W OO0 MYATUIIAMIIMPAHE Ha 3aFY6I/ITe,
HU3pPa3€HU KaTo IIPOLEHT OT II'bpBOHA4YaAHATa HWHBECTHIIHUA. B Cquaﬁ, 9e€ ILieHaTa Ha
6aSOBI/I$I AKTHB C€ IIOHHXXKH, 3aI‘Y6I/ITe 3a HHBECTUTOPHUTE BBHB BapaHTH B OTHOCHTEAHO
OTHOILIICHHUE II1E 6'I:>I[aT II0-TOAEMH, OTKOAKOTO aKO HHBECTHUIIHUATA UM € JUPEKTHO B aKIIUH.

Bb3MoOKHaA AHIICA HA AHKBHAHOCT Ha BTOPHYHHSA Ia3ap Ha BapaHTHTE
Aurncara Ha AMKBHIHOCT O3HAuyaBa, Y€ HHBECTUTOPHUTE HAMa Ja Morar ga npoaanar
CBOMTE BapaHTU Ha [IpHeMAUBa 3a TIX IeHa. To3u pPHUCK MOXKe [a Ce IIPOsIBU KaTo
OTCBCTBHE Ha MAOCTATHYHO Ha OpOM IOPBYKH 3a MOKYyIKa Ha BapaHTH HAH IIPEKAAECHO
HHCKaTa IieHa, IIpefaaraHa oOT Iazapa. BB3MOXKHO € CBIIO TakKa OTCBCTBHETO Ha
AMKBHIHOCT IIPH TBProBHATA C BapaHTH [a C€ ABbAXKH Ha OTCBCTBUETO HA AHUKBHIHOCT
IIPpH THPrOBHATA C aKIIUK Ha KOMIIQHHATA.
He e BB3MOXKHO ma Opae mpeaBHAeHA IeHATa, Ha KOSTO IIle Ce ThPryBaT BapaHTHUTE Ha
BTOPUYHHUS [1a3ap UAU JAAHU TO3H I1a3ap e 0ble ANKBUIEH AU HEAUKBUEH. T'bproBusTa
C BapaHTUTE MOXKe na Opae IIpeycTaHoBeHa II0 pelileHrHe Ha CbBeTa Ha JUPEKTOPUTE Ha
peryaupaHyd Iiaszap B CAy4Yal, 4e eMHCHATa IIPECTaHe [a OTroBapsd Ha 3aA0XKEHUTE B
npaBUAHUKA Ha BPB u3uckBanus vaM 110 MoAba Ha EmutenTa. B TO3u caydail moxke na
OBae TPyAHO HaMepeHa MH(opMalys 3a IleHaTa Ha BapaHTHUTE U AUKBHUIHOCTTA UM MOXKE
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na Opoe HaMaseHa 3HAYUTEAHO. BB3MOXKHO € B caydal, 4ye BTOPHUYHHSA I1aszap Ha
BapaHTHUTE CTaHE HEAMKBHUIEH, Ha IIPUTEKATEAUTE UM [a Ce HAAOXKH Oa YIPaKHAT
BapaHTHUTE.

PHCK OT MpOMSsIHA Ha peXHMa Ha AJAaHHYHOTO ob0AaraHe Ha HHBECTHIHHTE B II€eHHH
KHHIKa

K®M nmaTaTa Ha U3roTBsSHE Ha HACTOLAIMS JOKYMEHT KaluTasoBaTa Iiedasda oT mpogakbdba
Ha aKIMM Ha IIyOAWYHH [Opy3KecTBa Ha peryAupaH Inaszap e Heobaaraema. PHCKBT oT
IIpoMsHa Ha pexXUMa Ha MOaHBYHO obaaraHe ce CHbCTOM BBB BB3MOXKHOCTTA Aa Obae
M3MEHEH [I0COYEeHUS NaHbUYeH CTAaTyT Ha NPUXOAUTE OT IIeHHU KHUKA.

BpeMeBH PHCK IO BpeMe Ha IepHOAAa 3a YyIpaxXHABaAHE Ha BapaHTa a0
npuaoOHBaHe Ha 0A30BHS aKTHB

Mexay B3eMaHETO Ha peEIIeHHe 3a yIpaxXHgBaHEe Ha BapaHTa W BB3MOXKHOCTTA
WHBECTUTOPHT [la THPryBa C 0a30BHS AaKTUB HWMa H3BECTEH II€EPHOJ, CBBP3aH C
MIPOLIEAYPUTE, HEOOXOAHMMH 3a yIIPaXKHSIBaHE Ha BapPaHTUTE, €MHUTHPAHE HA HOBUTE
aKIIUHA U IOMYCKAHETO UM JI0 ThProBHs. BB3MOXKHO € TO3U MEPHUOL Aa Oble 3HAYUTEAEH,
KaTo TOBa [a [I0BE/e [0 HaMaAdBaHe Ha IleHaTa Ha 6a30BHsS aKTHB CIPSIMO HEroBaTa
IlEHa KbM MOMEHTA Ha B3€MaHE Ha PEIIEHUETO 3a yIpaXkHIBaHE Ha BapaHTa.

CnupaHe H IpeycTaHOBSIBaHE€ Ha T'BHProBHSATA C €MHCHSTA II0 HHHIHATHBA Ha
HaZA30pPHHSA OpraH, peryAHpaHHS IHa3sap HAH EMHTeHTA

CpraacHo 4a. 276, aa. 1, 1. 4 u 9 ot 3I[1PU, KPH, crOTBETHO 3aMECTHHUK-IIPEACENATEAAT
Ha K®H, moxke ga crope THproBudTa C (PMHAHCOBH HHCTPYMEHTH HAM & OTCTPaHU OT
THProBUsl (PUHAHCOBU HHCTPYMEHTH, KOraTO yCTAHOBU, Y€ HHBECTUIIMOHEH IIOCPEeIHUK,
00BBp3aH areHT, PeryAupaH Iiazap, OJ0OpeH MeXaHU3bM 3a MOOKAAaJIBaHE HAU OnOOpeH
MEeXaHHu3bM 3a MOybaukyBaHe 1o d4a. 1, T. 3 ot 3IIPHU, HEroBU CAYKHTEAH, YACH Ha
VIPaBUTEAEH HAM Ha KOHTPOAEH OpPraH Ha HHBECTHIIMOHHUS MOCPEAHUK, OOBBP3aHUS
areHT, peryAupaHUs I1as3ap, ONOOpeHUs MeXaHH3bM 3a [JOKAaJBaHe HAU OIO0peHUs
MeXaHHU3bM 3a IIyOAuKyBaHe 110 4A. 1, T. 3 oT 3I1PU, aurta, KOUTO I10 JOTOBOP HU3II'BAHSIBAT
PBPKOBOAHU (DYHKIIMH, AWIlA, KOUTO CKAIOYBAT CHOEAKH 3a CMETKa Ha HHBECTHIIMOHHUS
IIOCPEAHUK, KaKTO M AHWIlA, [IpPHUTEXKaBallll KBaAU(UIIMPAHO MOIAOBO ydacTHe, ca
U3BBPIIUAN HAWU U3BBPLIBAT AOeHHOCT B HapylleHue Ha 3IIPYM, Ha arkToBeTe IO
IIpHAaraHeTo My, Ha [IPUAOKUMUTE akToBe Ha EBpomelicKusi CbI03, BKAIOUHUTEAHO Ha
Peraament (EC) Ne 2019/2033, Ha Peraament (EC) Ne 575/2013, Ha Peraament (EC) Ne
600/2014, na PeranamenTt (EC) No 1286/2014 na EBpomneiickusa napaaMeHT u Ha CbBeTa
oT 26 HOoeMBpHu 2014 r. OTHOCHO OCHOBHUTE HH(POPMAIIMOHHU JOKYMEHTH 3a IIaKeTH C
WHBECTHUIIMOHHN IIPOAYKTH Ha ApeOHO ¥ OCHOBaBallld Ce€ Ha 3acTpaxoBaHe
MHBeCTULIMOHHU mpoxnyktu ([TUITAO3UIL) (OB, L 352/1 or 9 pekemBpu 2014 r.)
(PernamenT (EC) Ne 1286/2014), Ha Peraament (EC) Ne 648/2012, u Peraament (EC)
2019/2088 na EBpomneiickusa napaameHT U Ha CeBeTa oT 27 HoeMBpHu 2019 r. oTHOCHO
OIIOBECTABaHETO Ha HH(QoOpMalld BBB Bpb3Ka C YCTOMYHMBOCTTA B CeKToOpa Ha
dunHaHcoBuTe ycayru (OB, L 317/1 ot 9 nekemBpu 2019 r.), Ha aKTOBeTe 110 IIPHAAraHEeTO
uM, Ha onoOpeHu or KPH BBTpemHu akToBe Ha MecTaTa 3a THPTOBHH, Ha PEILIeHHs Ha
K®H wmam Ha 3amecTHUK-TIpencenateasd Ha KPH, kakTo M Koraro ce BB3NPENATCTBaA
VIIpakKHABaAHETO Ha KOHTpoAHa nedHocT or KPH manm oT 3aMecTHHK-IIpencenaTead Ha
K®H nau ca 3acTpallleHd UHTEPECUTE HAa UHBECTUTOPHUTE.

CwraacHo 4a. 212, aa. 1, 1. 4 or 3IIIILK, KoraTro ycTraHoBH, e IIOAHAA30PHU AUIlA, TEXHU
CAYZKUTEAH, AWIIA, KOUTO II0 JOTOBOP H3II'BAHABAT PHKOBOAHU (PYHKIIMH HAW CKAIOYBAT
COEAKH 3a CMEeTKa Ha MOAHAA30PHU AWIlA, TEXHU AUKBUAATOPU HAU CUHAWIIU, KaKTO U
JOBEPEHUIIN Ha OOAWTAITMOHEPUTE, C AedcTBUE HAU Oe3nericTBue HapyinaBat 3IITILHK,
aKTOBETE II0 MPHUAAraHETO MYy H/UAM IIPHUAOXKHMHTE aKToBe Ha EBpomnedcKud cbio3, C
U3KAIOUEHHE Ha raaBa luecta M TaaBa TpuHageceta Ha 3IIIIIK, Peraament (EC)
2017/1129, Peraament (EC) 2020/1503 u akTOBeTe IIO IIpHUAATAHETO UM, PEIIeHUd Ha
K®H unau Ha 3amecTHHK-TIpencenatead Ha KPH, Ha omobperHu ot KOH BBTpEIIHN aKTOBE
Ha "lleHTpaseH nemosuTap” All, KaKTO M KOTaTO CE€ BB3IIPEISTCTBA YIIPaKHABAHETO HAa
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KOHTpoaHa paeiHOCT oT K®H wmam ot 3amectHuK-Ipencenatead Ha KPH wmam ca
3acTpallleHHu MHTepecHuTe Ha mHBecTutopute, KPH, CHOTBETHO 3aMECTHUK-IIPEACENATEAIT
Ha KPH mozxke ga crmpe 3a cpok mo 10 mocaemoBaTeAHU pabOTHU OHU HpogaxkdbaTa UAH
HU3BBPIIBAHETO Ha CAEAKH C OIIPEAEAECHU IIeHHU KHIKA.

CrraacHo 4a. 20, aa. 1 or 3IIMII3®U 3a mpemoTBpaTdBaHE M IIPEYCTAaHOBABAHE Ha
aIMUHUCTPATUBHUTE HapPYIIEHUs Ha CIOMeHaTusaT 3akoH, Ha Peraament (EC) Ne
596/2014 u Ha akKTOBeTEe II0 IIPHAATAHETO My, 3a IIPeAOTBpaTsABaHE M OTCTPaHABAHE Ha
BPEOHUTE IIOCAEOUIIM OT TdX, KaKTO HW IIPH BB3IMIPENATCTBAHE VIIPaKHSIBAHETO Ha
Han3opHaTta aevHoct oT K®H mam oT 3aMecTHUK-IIpencenaTeAd HAW IIPHU 3acTpalllaBaHe
uHTEepecuTe Ha wuHBecTtuTOopuTe, KDPH MOXKe ma crpe TBHProBUsiTa C OIPEAEACHU
HUHAHCOBHU UHCTPYMEHTH.

Bbaelu CHOHTHSI, KOHTO OHXa ce OTPa3HAH HEraTHBHO BBPXy ILieHaTa Ha 0a30BHA
AaKTHB H Ha BapaHTHTe

Brehoenmw cpbuTHA MoraT na IIOBAWLAT Ha IieHaTa Ha 0a30BHsS aKTHB M CBOTBETHO Ha
IleHaTa Ha BapaHTHTEe. EMHTEHTHT He MOXKe [a IIPOTHO3Mpa HaCTBIIBAHETO HA TaKHBa
CeHOUTHS M ABHUXKEHHETO Ha IleHaTa Ha 0a30BHdA akKTHB B OBIEIIETO, HUTO Oda A€
KaKBHUTO U Ja OHAO rapaHIIUU 3a TIXHOTO HACTBHIIBAHE U €BEHTYAAHOTO UM BAHSHUE BBHPXY
leHaTa Ha 06a30BUs aKTHB, U CHOTBETHO Ha IleHATa Ha BapaHTHUTE OT HACTOdAIaTa
emucus. TakuBa cBOUTHS MoTaT na ObBAAT pas’npeleAsHeTO Ha [IUBHAEHTH Ha
IIpUTEXKaTeAUTe Ha OOMKHOBEHH akKIuu Ha EmuTeHTa, yBeaAHYaBaHe Ha KanuTasa Ha
EMmuTeHTa ChC COOCTBEHH CpeACTBa, M3NaBaHe Ha APYTH LEHHH KHIXKA, IIpodazkba Ha
IIakeTH OOMKHOBEHU aKIUU, Ipeobpa3yBaHe Ha EMuteHTa, U 1p.

e PasmnpeneAaHe Ha AHBHAEHTH — IUBUICHTUTE BOASLT 10 HaMaAsdBaHe HAa HOpMaTa
Ha HapacTBaHe Ha CTOMHOCTTA Ha 06a30BUSA aKTHUB, PECIIEKTUBHO N0 HaMaAsBaHe Ha
CcIIpaBeAMBAaTAa CTOMHOCT Ha 0a30BUsS aKTHUB U CHOTBETHO HaMaAsBaHE CTOMHOCTTA
Ha BapaHTa.

¢ YBeAHuYaBaHe Ha KalHTaAa ChC COOCTBEHH CpPeACTBa — IIPU YBEAUUEHHETO HA
KauTaaa CbC COOCTBEHH CpEACTBa YacT OT pPe3epBHUTE U HepaslpeaesecHaTa
nedanba Ha [IpyKeCTBOTO Ce Impeodpa3yBaT B aKIIMOHEPEH KaIlUTaA, KaTo OposaT Ha
akIuuTe Ha [[py’KeCTBOTO Ce yBeAWdYaBa, BBIIPEKU dYe Ce 3alla3Ba HeIlpoMeHeHa
HeTHaTa CTOMHOCT Ha akKTHUBUTE. B TakKbB cAydall HETHaTa CTOMHOCT Ha aKTHUBHUTE
Ha aKIUs Ce TIOHUKAaBa U € HAAUIle pa3BOAHSIBaHE Ha KalluTaAa.

e Hs3naBaHe Ha APYrH LEeHHH KHHIKa — [IPU €BEHTYAAHO OBAEII0 M31aBaHe Ha HOBU
IIEHHH KHHXKa, KOUTO BOJAAT [0 Pa3BOAHSBAII/ aHTHUPA3BOAHABAIL e€(EKT BBPXY
HeTHaTa CTOMHOCT Ha aKTUBHUTE Ha aKIiFd Ha EMI/ITeHTa, HOBaTa II€Ha Ha
yIpazkKHIBaHe Ha BapaHTa Ce KOPUTHpa C IIOMOIITa Ha hopMyaa.

e IlpomaxG6a Ha roAeMH IaKeTH OOHKHOBEHH aKIHH Ha J[I[pyeCTBOTO -
nponazkbara Ha MmakeT/u OOMKHOBEHH aKI[UH OT CTPaHAa Ha HIKOM OT IT0-TOAEMHUTE
aKIIMOHEPU B EMUTEHTA HAM OYaKBaHETO, Ye TaKaBa IIpoaazkba MOXKe [a Ce CAYYH,
MoratT ga Cce€ o0TpasdT 3HaA4YHUTEAHO, BKAIOYHTEAHO H HEraTHBHO, Ha II€HATa Ha
akuuTe Ha [pyKECTBOTO U CHOTBETHO Ha IleHATA HA BapaHTUTE OT HACTOAIATa
€MUCHSI.

e IIpeoGpazyBane Ha EmMHTeHTa - BCIKAKBH CTPATETHYECKH PEIIEHUS,
BKAIOYHUTEAHO U ITpeobpasyBaHUd Ha THPTOBCKOTO APYKECTBO, IIPUAOOHBAHUS Ha
APyru AOpyXeECTBAa, HpO]Ia}KGaTa Ha 3HA4YUTEAHM aKTHUBHU H [OpP., MOXKE Oga HMa
cepuo3eH eeKT BBPXY OIepaTHBHATA W (PpHHAHCOBA IIO3UIUA Ha [py3KEeCTBOTO U
[a I0BeJie 10 3HAYHUTEAHH [IPOMEHH B IleHaTa Ha 6a30BUs aKTHUB U HA BapaHTHUTE.

BaAyTeH pHCK
llennuTe KHMKa Ha [IpyKeCTBOTO ca AEHOMHHHpPaHH B Obarapcku aeBa. [lopaau ToBa 3a
MHBECTHUTOPH, U3IMOA3BAllM Apyra BaayTa KaTo pedepeHTHa TaKaBa, CBhLIECTBYBa PHUCK OT
IIPOMSIHA Ha CBOTHOILIEHHUETO Ha OBArapCKHS A€B CIIPAMO Ta3U BaayTa. BbATaApCKUAT A€B €
00BBpP3aH C eBPOTO B ChOTHOIIeHHE 1 eBpo: 1.95583 aeBa B ycaoBHATA Ha BaayTeH Oopa.
Ha npakTuka, BaAyTHUAT PUCK Ha UHBECTHUTOD BBB BaayTa pPa3sHdHa OT A€Ba C€ CBEXKIA
[0 TO3H Ha €BPOTO CHPAMO Ta3Hd BaayTa, AOTOAKOBA JOKOAKOTO CHCTeMaTa Ha BaAyTHHL
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6opn B Bmwarapusa e crabuaHa. Kato ce mMa mOpeaBua ABATOCPOYHATA HAIMOHAAHA
cTpaTerus 3a IIPUCHEAHMHABAHE KBbM EBpo3oHaTa, OYaKBaHUATA Cca 3a CTabHuAHA
MHCTUTYIIMOHAAHA IIOJKpena 3a 3alla3BaHe Ha BaAyTHHUA 0Oopa OO0 IMIpHEeMaHeTo Ha
crpaHara B EBpo3oHara.

CUCTEMHH PUCKOBE

CucteMHHUTE PHCKOBE Ca CBBP3aHU C I1a3apa M MakpocpeaaTa, B KoATO [IpyzKecTBOTO
dyHKIIMOHMpA, ITOpaau KOeTo Te He MoraT Aa O0baaT yIpaBASBaHU H KOHTPOAHUPAHHU OT
C. CucreMHHUTE PUCKOBE Ca: IIOAUTHYECKU PHUCK, MAKPOUKOHOMHYECKH PUCK, KpeIUTEeH
PUCK Ha mabpikaBaTa, UH(PAAIIMOHEH PHUCK, BAAyTEH PHCK, AUXBEH PHUCK, JaHBYEH PUCK U
HOPMATHBEH PUCK.

ITloaAnTHYECKH PHCK

ToBa e PHCKFBT, IIpOoHU3THYAIL] OT IIOAUTHYECCKHTE IIPOLIECH B CTpaHaTa — PHCK OT
IIOAUTHYECKA ILCCT8_6I/IAI/I38_LII/I$I, IIPOMEHHU B IIOCOKHTE Ha YIIpaBA€HHUE, B
3aKOHOJATEACTBOTO M MKOHOMHYECKaTa IIOAUTHKA. [IOAUTHYEeCKHST PHCK YyB€AHYaBa
BEPOATHOCTTaA 3a H66AaFOHpI/IHTHI/I U PE3KHU IIPOMEHH BHB BOoA€HAaATa OT IIPaBUTEACTBOTO
ABATOCpPOYHAa IIOAUTHKA, B YUHUTO PE3YATAT BBE3HHUKBA OIIaACHOCT OT HETaTHUBHHU IITPOMEHU B
Ou3Hec cpeoarta M HHBECTHIIHMOHHHA KAHMAT. HpI/I AHUIICA Ha {dCHO ITapAaME€HTApPHO
MHO3HHCTBO IIIE 6’13}.'[6 TPYAHO IIPHEMAaHETO Ha 3adBC€HHUTE OT IIPABUTEACTBOTO
3aKOHOOATEAHHU IIPOMEHH, ITOAIIOMaraliu IeUHOCTTa Ha Ous3Heca.

MaKpOHKOHOMHYECKH PHCK

ToBa € PHUCKBT OT MaKPOHMKOHOMHYECKH CHTPECEHHS, KOUTO MOraT [aa Ce OTpasdT Ha
MKOHOMHYECKHS pPacCTeXk, [AOXOAUTE Ha HACEACHHUETO, TBPCEHETO U IIPEeIAATaHeTo,
rneyaAbuTe Ha MKOHOMHYECKHTE CyOeKTH U Ap. TeHAeHIIMHUTEe B MaKpPOUKOHOMHYecKaTa
0o0CTaHOBKA BAULAT Ha [1a3apHOTO MIPEACTaBsIHE U Ha KpallHUTE PEe3yATaTH OT AeHHOCTTa
Ha BCUYKH CEKTOPH B UKOHOMHKATA.

KpenuTeH pHCK

KpenuTHUAT pPHCK NOpeAcTaBAgBa BEPOSTHOCTTA OT BAOIIIABAaHE Ha MEXAYHapPOIHUTE
KpeauTHU pedTuHrH Ha Penybamka Brparapusa. Hucky KpeauTHH PeHTHHTH Ha CTpaHaTta
MoraT [a A0oBedaT OO II0-BHCOKHM AMXBEHHM HUBA, IO-TEXKKU yCAOBHA Ha (pMHaAHCHpaHe Ha
MKOHOMHYECKHUTE CyOeKTH, B ToBa 4HcAO0 M Ha Emwmrenrta. KBpM marara Ha mpocmekra
KpPEeOUTHUTE areHIIUM aaBaT cTabuAHM OIeHKW Ha CcTpaHaTa HH 0OaaromapeHue Ha
crabuaHaTa (bHCKasHaA IIOAMTHKA. AKTYaAHUTE AaHHU OoT MeXIyHapoaHHUTe PEHTHHTOBH
areHIUU ca CACTHUTE:

Aremims MaTa YyxxaecTpaHHA BaAyTa MecTHa BaayTa

B KpaTkocpouen | OmarocpoueH | IlepcnmekTnBa | KpaTkocpouen | I'barocpouex | IlepcmexTHBa
Standa’rd 25.11.2022 A-2 BBB CrabusHa A-2 BBB Crabuana
& Poor’s
Fitch 18.11.2022 F2 BBB IToroxkuTEAHA F2 BBB IMoaroxkuTEAHA
Scope 18.6.2021 S-2 BBB+ Crabuana S-2 BBB+ Crabuana
Ratings
Moody’s 3.02.2023 Baal Baal Crabuana Baal Baal Crabuana

HsmouHurx: MuHucmepcmeo Ha puHaHcume, http: / /www.minfin.bg/bg/page /69

HHdAratHOHEH PHCK

ToBa e puckbT OT oOe3lleHKa Ha MeCcTHaTa BaAyTa H HaMaAeHHe Ha HelHarta
IIOKyIllaTeAHaTa cuaa. PUCKBT OT IIOBHIlIaBaHe Ha HH@AAIUATa BOAU CBHOTBETHO [0
obe3lleHIBaHe Ha HaIpaBeHHUTE HHBECTUIIMHM HAM CTOMHOCTTA Ha CIIECTSIBAHUATA BHB
BpeMeTo. ITo ganuau Ha HCHU ot 15.03.2023 r. MHAEKCHT HA HOTPEOUTEACKUTE IIeHU [Ipe3
deBpyapu 2023 r. meceuHata wuHpaammsa e 0.8% cropsamMo OpeaxomHUsS Mecell, a
rogumiHata HHpAausa 3a ¢geBpyapu 2023 r. copamo deBpyapu 2022 r. e 16.0%.1
Undaramara or HagaaoTo Ha roguHata (dpeBpyapu 2023 r. copamo nekeMBpu 2022 r.) e
2.1%, a cpemHoromuITHATA WH(AaIMg 3a mnepuoma MapTt 2022 - deBpyapu 2023 r.
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cupamo nepuona mapt 2021 - dpeBpyapu 2022 1. e 16.4%.

HaHbYeH PHCK

Jaubiure, MAAIIAHU OT OBATAPCKUTE THPTOBCKH CyOEKTH, BKAIOYBAT [AHBIU IPHU
M3TOYHHUKA, MECTHH NAHBIM W TAKCH, JAHBK BBHPXy KOpHopaTUBHaTa Iiedyasba, JaHBK
nobaBeHa CTOMHOCT, aKIIM3M, U3HOCHH M BHOCHH MHUTA U MMOTHHU nawbeiy. Cucremara Ha
OaHBbYHO obaaraHe B Brearapud [0 roasma CTENeH € XapMOHU3HWpaHa C €BPOIEHCKOTO
OaHBbYHO 3aKOHOOATEACTBO, KOETO HaMaasBa PHCKa OT BB3HHMKBaHE Ha IIPOTHUBOpPEYNBA
JaHbYHAa [TpaKTHUKa Ha IIEHTPAaAHO U MECTHO HUBO.

HuBecTuTOopUTE TPAOBA HA B3eMAaT II0J BHUMaHHE, Ye CTOMHOCTTA Ha MHBECTHIIUATA BBHB
BapaHTH MOXKe aa 0be HeOAArOIPUATHO 3aceTHATA OT IIPOMEHH B AeifCTBAILOTO JAHBYHO
3aKOHOATEACTBO, Kacaellld HAAOT BBPXY CHOEAKUTE C (PUHAHCOBH HHCTPYMeHTH. KbM
MOMEHTAa Ha H3TOTBsAHE Ha HACTOAIIUS JOKYMEHT, IOAUTHYECKH U OOIIECTBEH KOHCEHCYC
II0 BBIIPOCA HE € IIOCTUTHAT U B OAM3KHTE MECEIl He Ce OYaKBa IIPOMsSHA B JaHBYHOTO
3aKOHOJATEACTBO II0 TO3U BBIIpoc. OT Apyra cTpaHa, MHBECTHUIIMOHHUAT XOPHU30HT Ha
EMuTeHTa € ABATOCPOYEH H CBIIECTBYBa PHCK OT BBBEXKAaHE HA TAKbB AAHBK BBHPXY
CIEAKUTE C (pMHAHCOBU MHCTPYMEHTH, KOEeTO OM MOTAO Ja A0BeAe [0 U3BECTEH OTAUB OT
CTpaHa Ha MHBECTUTOPHU B ILIEHHHUTE KHIXKA, U3JaBaHU OT EMuTeHTa.

HopmaTHBEH pHCK

HopMaTUBHHAT PUCK € BEPOATHOCTTA OT HEOYaKBaHU IIPOMEHH B 3aKOHOAATEACTBOTO,
KOHTO Ja JOBeNaT A0 BAOIIaBaHe Ha HKOHOMHYECKaTa CUTyallld B cTpaHaTa. Beiipeku ge
II0-ToAdgMaTa YacT OT OBbATapCKOTO 3aKOHOJATEACTBO Be€YE€ € XapMOHHU3HPAHO CBC
3aKoHOoAaTeACTBOTO Ha EC, mnpuaaraHeTo Ha 3aKoHa € OOEKT Ha KpPUTHUKaA OT
€BPOIIEYCKUTE IIapTHROPH Ha bBrearapusa. CepaebHata B agMUHHUCTPATHBHA IIPAKTHKA
ocTaBaT NpPobAeMaTHYHU: OBATAPCKUTE CBHAHAHINA HE ca B CBCTOSHHE e(EeKTHBHO aa
peliaBaT CIIOpoBe BBB BPB3Ka C IIpaBa BBPXY COOCTBEHOCT, HAPYIIIEHHs Ha 3aKOHOBH U
JOTOBOPHHU 33BbAXKEHUS U ApP., B PE3YyATAT HA KOETO CHCTEMATHYHUST HOPMATHUBEH PUCK
3a BCUYKU OBATapPCKU APYKECTBA, BKAIOUHUTEAHO U EMUTEHTa, € OTHOCUTEAHO BHCOK.

Puck ot Ge3paboTHuna

[To manau Ha HCU 3a TperoTo TpuMeceune Ha 2022 obimmar 6poil Ha 3aeTuTe AHMNIA € 3
215.6 xuA., oT kouto 1 717.6 xua. mbxke U 1 498.0 xua. :xeHUu. B cpaBHeHUE C TPETOTO
TpuMecedne Ha 2021 r. 6podaT Ha 3aeTUTe AUllA ce yBeandana C 2.6%. OTHOCHUTEAHHUAT A
Ha 3aeTHUTE AMIla OT HAaCEAEHHETO Ha BB3pacT 15 U moBede HaBBPIIEHU IOAVHU € 55.4%,
KaTo IIPH MBXeTe To3U AsA € 61.8%, a npu xkeaute - 49.5%. [Ipe3 TpeToTo TpUMecedHne
Ha 2022 r. 6poar Ha Oe3paborHUTE AmIila € 122.5 xmA., oT Kouto 70.8 xma. (57.8%) ca
MBXKe U 51.7 xua. (42.2%) - xxeHu. B cpaBHeHUe c TpetoTo TpuMeceyne Ha 2021 r. 6pogar
Ha Oe3paborHUTEe AuIla HamaagBa ¢ 28.1 xua., mam c¢ 18.7%. 3a cpiImMa HOEepHUOn
Koe(pbUITUEHTHT Ha Oe3paboruiia HamaaagBa ¢ 0.9 mpolleHTHHM HyHKTa U mpoctura 3.7%.
KoedunueHTsT Ha 6e3paboTuiia HamaagBa ¢ 0.8 IPOIIEHTHH IIyHKTa IpU MBX)eTe U ¢ 1.0
IPOLIEHTEH IIYHKT IIPH JKEHUTE€ H IIpe3 TpPeToTo TpuMeceune Ha 2022 r. gocrura
cboTBeTHO 4.0 u 3.3%.

JApyra cCHCTEMHH PHCKOBE

[etiHocTTa Ha [py>KECTBOTO MOXKe na Oble IMOBAWSHA U OT U3MEHEHHs B CBETOBHATA U
pervoHaAHa UKOHOMHUYECKAa U ITIOAUTHYECKa KOHIOHKTypa. 3abaBIHETO HAa CBETOBHOTO AU
PETHOHAAHO HMKOHOMHYECKO Pa3BUTHE, BOEHHU MOEHWCTBUS, IPaKOAaHCKO HEIIOqYHMHEHUE,
IPUPOOHU OENCTBUS HAU APYTH (POPCMAZKOPHU OOCTOSTEACTBA MOraT 3HAYHTEAHO Oa
3aTpyaHaT EmuTeHTa NOpPH OCHIIECTBABaHE Ha IIOCTaBEHUTE IleAM. TpyaHocTTa 3a
IIpeABUKAaHEe Ha Te3W CBOUTHS U HEBB3MOXKHOCTTA Ha ITBAHO 3aCTpaxOBaHe Haaara
M3II0A3BAHETO Ha IIPEelM3€H II0XOJ Ha aHaAu3upaHe Ha HaAudHaTa HH@opMalus,
3acTpaxoBaHe Ha IIPUTEeKaBaHUTE HMOTH, OIIPeNeAssHe Ha IporpaMa 3a AeUCTBHUS IPHU
BB3HUKBaHE Ha KPU3UCHA CUTyallus.

HebGaaronpuaTHO BAWSHHE OKa3Ba KBbM MOMEHTA U BOMHATa B YKpaliHa, JOKOAKOTO IBETe
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BOIOBAIlll CTPaHHU Ca €OHU OT OCHOBHHUTE IIPOM3BOAUTEAM Ha MaTepHaAH, CypOBHHH U
XpaHU HEe caMO B PETHOHA, HO U B cBeTa. [IpoabAskaBaHETO HA BOEHHUTE AEHCTBUA MOXKE
[a OKazKe CBIIECTBEHO HEraTHBHO NEHCTBHE Ha BEPUTHTE Ha AOCTaBKH, KOETO MOXKE Jaa
MMa CBIIECTBEHO OTPHUIIATEAHO BB3AEUCTBHE BBHPXY OTpackaa, B KOUTO omepupa
I pyKecTBOTO.

III. OTTOBOPHH AHIIA, HH®OPMAIIHSI OT TPETH CTPAHH, OOKAAIH HA
EKCIIEPTH H OAOBPEHHE OT KOMIIETEHTHHS OPI'AH.

AUIleTO HU3TOTBUAO HacTodinuga mpocrekt € [leaH BeanukoB BopucoB — UanmbaHUTEAEH
nupekTop U YaeH Ha Cl. C mekaapalysTa CH B Kpad Ha mpochnekra, [legaH BeandykoB
BopucoB peraapupa, de OOKOAKOTO My € HM3BEeCTHO HH@OpManudara, chIbpzKalla ce B
IIPOCIIEKTa, CHOTBETCTBA Ha (PAKTUTE, U Y€ B IIPOCIIEKTA HIMA IPOILyCKU, KOUTO MoraT aa
3acerHaT HETOBHSI CMUCDA.

EMmuteHT Ha InpensaraHuTe BapaHTH e ,PommHa Kenursa® Al [ApyKecTBOTO € C
eHOCTEeIIeHHAa CHCTEeMa Ha yIIpaBA€HUE, KaTo AeHHOCTTa My ce yrpaBasBa oT CI.

Hesn BeanukoB Bopucos, BeaucaaB HukoaaeB Kapanauku u Crosan VIBanoB BruBapos, B
KadyecTBOTO UM Ha 4YaeHoBe Ha CbBeTa Ha AUPEKTOpUTe Ha EmuTeHTa OTroBapdr 3a
BEPHOCTTA W IIbAHOTATa Ha WHQopMalnusaTa B Hpocrekra. [lesH BeawmykoB Bopmcos,
BeancaaB HukonaeB Kapamauku u CrogH MBanoB BruBapoB, B KadecTBOTO MM Ha
4yaeHOBe Ha CpBeTa Ha OUPEKTOPUTE Ha EMHTEHTa OTroBapsaT COAHOAPHO 3a BPEIHTE,
IIPUYNHEHU OT HEBEPHU, 3a0AyKaaBalllll UAU HEITbAHU JAaHHU B IIPOCIIEKTA.

FomguimHUTE MHAWBUAYAAHU (PpUHAHCOBH oTdeTH Ha EmurenTta 3a 2020 r. u 2021 r., KakTO
U MEXAWHHUA WHAWBHAyaA€H (PHHAHCOB OTYET 3a II'bPBO TpHuMecedne Ha 2022 r. ca
n3rorBeHH oT Bana CumeonoBa MaueBa, cueroBonuTea 1ipu ,Ponmaa Kermmrea“ AL

Bana CumeonoBa HAumeBa oTroBapsi coAuziapHo C uyaeHoBere Ha C/l Ha EmureHra, B
Ka4decTBOTO CH Ha auna 1o d4a. 17, aa. 1 or 3C, 3a Bpenw, NpUIUHEHU OT HEBEPHH,
3a0AyKOaBallli HWAM HEITbAHHM MOaHHU B CBCTABEHUTE OT Hesd (PUHAHCOBU OTYETH HAa
Emurenta. C pmeraapanudra CH B Kpas Ha IpocrekTa, Bama CumeonoBa Hauena,
IeKAapupa, de JOKOAKOTO B € M3BECTHO, ChIbpIKalllaTa Ce B IIPOCIIEKTa WHE@OpMAIIULg €
BdApHA, ITbAHA U He € 3a0AyzKaaBalia.

KoHcoAmmupaHudaT romuilieH (PUHAHCOB oTdeT Ha Emurenra 3a 2022 r. KakTo W HA
MEXIUHHHUSA KOHCOAMAVWpPAH (PHUHAHCOB OTYET 3a II'bpBO TpuMeceune Ha 2023 r. e
nsrorBeH ot IIpatim Busunec Koucyatuur A, EUK: 206921942, mnpeacraBagBaHO OT
CuaBusga MBatinoBa P'Iop/:[aHOBa, B KQ4YeCTBOTO M Ha AMIIE, U3TOTBHAO CUETOBOJHHUTE OTUYETHU
Ha OPYy’KECTBOTO.

[Mpatim Busznec KoucyaruHr A/l cbC cemasniie 1 aapec Ha ynpaBaenue rp. Codud, paioH
Caatuna, Croua BoiiBoma 2, BX. A, er. 3, an. 9 oTroBaps coAuziapHo ¢ daeHoBeTe Ha C[I
Ha EMuTeHTa, B KQ4eCTBOTO CH Ha AWIIA IO YA. 17, aa. 1 ot 3C, 3a Bpeau, MIPUIUHEHH OT
HEBEPHH, 3a0AyKIaBaIlll UAW HEITbAHU JAaHHU B CHCTABEHHUTE OT HEro (pHMHAHCOBU OTYETH
na Emurenta. C mekaapanuaTa cH B Kpad Ha npocrekrta, Cuasus HMBaiinosa Mopmanosa,
npeacraBagBalll ApyxectBoTo IlpatiMm busnec KoHncyaTuHr All, nekaapupa, 4€ JOKOAKOTO
My € H3BECTHO, ChAbpiKalllaTa Ce B IMPOCHEeKTa HWH(oOpMalus € BdapHa, I'bAHA U HE €
3abAyzKaaBalia.

Mapua AtanacoBa AHreaoBa, PETHCTpPUpPaH OAUTOP C PETUCTpalliOHeH HoMep 366 oT
peructbpa npu UJEC (ornucan oT perucrbpa Ipe3 M. dnyapu 2022r.), B KauecTBOTO U
Ha yIIpaBUTEA Ha OOUTOPCKO ApyzkecTBo ,Onura“ OO/ c perucrpanmoneH Homep 052 ot
peructbpa Ha UJEC, EUK 124047618, ¢ agpec Ha ynpaBaeHue — rp. Jobpuy 9300, ya.
"Xan Acmapyx" Ne 8, odwuc-maprep, B Ka4eCTBOTO CH Ha AUIIE, OJUTHPAAO TOIUIITHUS
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WHOAUBUAyaseH ¢uHaHCOB oTdeT Ha Emmrenra 3a 2020 r., oTroBaps 3a BpeauTe,
IIPUYUHEHU OT OJUTHUPAHUTE OT Hero (pmHaHCOBU oTdeTH. C HeKaapalusaTa CH B Kpas Ha
npocrnekra Mapua AtaHacoBa AHreaoBa [AeKAapupa, 4Ye [OOKOAKOTO M € H3BECTHO,
chObpIKAIlaTa ce B IIPOCIIeKTa NH(opMallld € BIpHA, I'bAHA U He € 3a0AyzKaaBallia.

CwazuHa CredanoBa BacuaeBa, perucTpupaH ogUTOP C pPerHcTpallMoHeH HoMep 769 ot
perucrepa npu MJAEC, B KQ4eCTBOTO CH Ha AHIIE, OOUTHPAAO TOAUIIHUA WHIAUBUILYyAACH
duHaHcoB otdyeT Ha Emurenta 3a 2021 r., ¢ agpec rp. Bapra 9000, ya. Aroben KapaBeaoB
Ne 3, er. 1 oTroBaps 3a BpenutTe, IPUYNHEHU OT OAUTUPAHUTE OT Hesd (PUHAHCOBU OTYETH.
C mekaapanusaTa cu B Kpas Ha Irpocriekra CbazuHa CredaHoBa BacuaeBa nekaapupa, de
MOKOAKOTO ¥ € HM3BECTHO, ChabpKalllaTa Cé B IIPOCIEeKTa HH(opMalus € BdpHa, I'bAHA U
He e 3abAy>kmaBala.

HesaH BeHeanHoB KOHCTaHTHHOB, PETUCTPUPAH OOUTOP C PETHUCTpPAIIOHEH HOMEpP 652 oT
peructTbpa npu MIEC, B Ka4eCTBOTO CH Ha AHWIE, OAUTHPAAO TOAUIIIHHS KOHCOAWAWPAH
duHaHCcOB otyeT Ha EmurenTa 3a 2022 r. ¢ agpec rp. Causen 8800, ya. Myp, 6a. 13, Bx.
A, er. 2, an.4, orroBapd 3a BpeouTe, IPUYUHEHH OT OAUTHPAHUTE OT HEro (pMHaAHCOBH
otdetu. C mekaapanuara CH B Kpas Ha npocrnekra [lean BeneanHoB KoHcTaHTHHOB
[eKAapupa, 4e JOKOAKOTO MY € M3BECTHO, ChIAbpiKalllaTa Ce B IIpOoCIeKTa MHOpMaIHUg €
BdpHA, ITbAHA U He e 3a0AyzKaaBala.

Hacrogamusa I[IpocnekT 3a ImyOAMYHO IIpemaaraHe Ha BapaHTH Ha ,PommHa Kermmutba“ ALl e
omobOpeH ot CwBera Ha gupekTopuTe Ha ,PommuHa Kemmtba“ A, [derkaapanuu OT
OTTOBOPHUTE 3a ChObpKaliara ce B [Ipocrekra mHQOpMaIus AWUIlA Ca IPEIOCTAaBEHH
KaTo IIPUAOKEHHS KbM JOKYMEHTA U ca Hepas3ZaeAHa dacT OT Hero.

B macroammsa IIpocrnekT He € HM3II0A3BaH 3allUC AW OOKAAL, 3a KOUTO ce ImpueMa, 4e €
HaIllMCaH OT HSKOE AMIIE KaTO €KCIIEPT, OCBEH MOOKAAQAWUTE Ha OOUTOpPHUTE Ha EmuTeHTa,
KouTo ca roperiocodyenu. B I[Ipocnekra e BrkaroueHa mHpopmanusa or HCU, BHB u Md,
KOATO € BB3IPOHU3BEAEHA TOYHO MU MOOKOAKOTO EMHTEHTHT € OCBEOIOMEH H MOXKE aa
npoBepu oT uHGopMmalugra, nybaunkysana ot HCH, BHE u Md® He ca mnpomycHaTu
HUKAKBHU (PaKTH, KOUTO OMxXa HampaBHUAU BB3NPOH3BeleHATa HH(POPMAIIHS HETOYHA HAU
noABeXKAalIa.

KOMHCHSI 3A $HHAHCOB HAI30P, B KAYECTBOTO W HA KOMIIETEHTEH
OPTAH CBIrAACHO PEI'AAMEHT (EC) 2017/1129, E OOOBPHAA HACTOSAIIHUSA
ITPOCIIEKT C PEIIIEHHE 658-E ot 22.06.2023 r.

KOMHCHSI 3A P$HHAHCOB HAO30P OOOBPSIBA HACTOSIIHUS ITPOCIIEKT
EAHHCTBEHO AKO OTTOBAPS HA HAAOXEHHTE C PETAAMEHT (EC) 2017/1129
CTAHOAPTH 3A ITTBAHOTA, PASBHPAEMOCT, CBIrAACYBAHOCT 5
IIOCAEOJOBATEAHOCT. TOBA OIOOBPEHHE HE CAEIBA A CE PAITAEXIOA
KATO YTBBPXIABAHE HA EMHTEHTA H/HAH KAYECTBOTO HA IIEHHHUTE
KHHXA, IIPEIMET HA HACTOSIIHUS ITPOCIIEKT. KOMHCHSA 3A ®HHAHCOB
HAA30P HE HOCH OTrOBOPHOCT 3A BEPHOCTTA HA CBABPHXKAIIATA CE B
ITIPOCIIEKTA HH®POPMAIIHSsI. HHBECTHUTOPUTE TPAABBA CAMH OA IIPELIEHSAT
LIHEAECBOBPASHOCTTA HA HHBECTHIIHUSITA B HIEHHUTE KHHXXA.

IV. BAKOHOBO OIIPEAEAEHH OOHUTOPH

FComuimHUAT WHOAWBUAyaAseH (PUHAHCOB oTdeT Ha EmwurenTa 3a 2020 r. e omuTupaH oOT
Mapuga AtaHacoBa AHTre€AOBa, PETUCTPUPAH OAUTOP C PETHUCTpallioHeH HoMep 366 oT
peructrbpa npu UJEC, B KauecTBOTO ¥ Ha yIIpaBUTEA HAa OOUTOPCKO APYKECTBO ,,Omgura“
OO/ c peructpannoneH HoMmep 052 ot perucrspa Ha UIEC, EUMK 124047618, c agpec Ha
yupaBaeHue — rp. [Jobpud 9300, ya. "Xan Acnapyx" Ne 8, odpuc-maprep.
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FoguImHUAT UHOUBUAyaseH (PUHAHCOB oTdeT Ha EmwurenHta 3a 2021 r. e oguTHpaH OT
CrwasmHa CredaHoBa BacuaeBa, perucrpupaH ogUTOP C PETHCTPAIIMOHEH HOMep 769 ot
peructbpa nipu UAEC, ¢ agpec rp. Bapra 9000, ya. Aroben KapaseaoB Ne 3, et. 1.

FoguuiHUAT KOHCOAWOUPAH (puHaAHCOB oTdeT Ha Emurenra 3a 2022 r. e oguTupaH OT
Hean BeneanHoB KOHCTaHTHHOB, PETUCTPHUPAH OJUTOP C PETUCTPALIMOHEH HOMeEp 652 oT
peructepa npu UAEC, c agpec rp. CauBen 8800, ya. Myp, 6a. 13, Bx. A, eT. 2, an.4.

- OouThT Ha (PUHAHCOBHUL OTYET 3a roAuHaTa, 3aBbpluBama Ha 31 gekemBpu 2020 r.
IIpeICTaBASIBA TPETH II'bAEH HEIIPEeKbCHAT aHTa*KUMEHT 3a 3albAXKUTEAeH oauT Ha Mapuda
AtanacoBa AHreAoBa.

- 3a omur Ha ¢QuHaHCOBUS oTdeT Ha ,PoamHa Kenurwpa“ A/l 3a mocaeaBaraTta
drHaHCOBa roauHa, 3aBbplrBaiia Ha 31 gekemBpu 2021 r., Ob6moro cebpaHue Ha
akIoHepure, nposeaeHo Ha 08 roHu 2021 r., 1o npensoxkeHue Ha OAUTHUSA KOMUTET Ha
Hpy=xectBoTo n3dupa CwvasuHa CredaHoBa BacuaeBa Bnucana mnog Ne 769 B UIEC 3a
32 BATKUTEAEH ONUTODP.

- Ha pemoBHO OO6I0 chOpaHHMe Ha akKIMOHepHUTe Ha J[IpyzKecTBOTO, IIPOBEIEHO Ha
28.06.2022r., € B3€TO peIIeHNE 3a Ha3Ha4YaBaHe Ha OAUTOP II0 OTHOIIEHHE Ha TOAUIIHUST
duHaHcoB otyeT 3a 2022r. B aurero Ha CwazuHa CredpanoBa BacuaeBa Brucana mop No
769 B UJIEC, Ho Ha 08.03.2023r. B [py>KeCTBOTO € IIOCT'BIINAO YBEAOMAEHHE OT ChIATA,
Yye ce OTKAa3Ba ga IoeMe aHTaXHMEHT 3a He3aBHCHM oauT Ha ,Pomuna Kenutwa“ Al 3a
roguHata 3apbplaBaiia Ha 31.12.2022 r., mopaau CKOPOIIHO HACT'hIIBAHE HA BPEMEHHA
HepaboTOCIIOCOOHOCT 3a IIPOMBAIKUTEAEH Neproa. B Tasm Bpb3Ka U BB3 OCHOBa Ha Moaba
OT APYXKECTBOTO ATEHIUATA II0 BIHCBAHUATA Ha OCHOBaHHE 4A.249, aa.l ot T3 usmane
AxT 3a Ha3Ha4yaBaHe Ha perucTpupas OZIUTOP c HOMeEP No
20230310092552/13.03.2023r., ¢ KOHTO 32 OAUTOP Ha KOHCOAUAUPAHUAT (PUHAHCOBHUAT
oT4eT ApyzkecTBOTO 3a 2022r. e HazHaudeH [lesH BeneanHoB KoHCTaHTHHOB BIHCAH IOJ
Ne 652 B UJIEC.

V. HH®OPMAIIHA 3A EMHTEHTA

ySPomuHa KenmuTba“ Al € aKIIMOHEPHO APYKECTBO. [IpPy>KECTBOTO € C IMyOAWYEeH CTaTyT II0
cMuchbaa Ha dYa. 110, aa. 1 ot 3IIINIIK u e Bromcano B TP, BomeH oT AreHIIHS IIO
BIIMCBaHUSATA ¢ pupMeHo HauMeHoBauue ,Ponuna Kenmutea“ A/l u EVMK 124020731.

HpyxecTBoTOo € YyupeneHo B Pemybamka bBrobarapusa. LEI kombsT Ha EMmurenra e
485100IMXUYP3YHSHP6O.

[py>KecTBOTO € yupeneHo 1996 r. u chlIeCTByBaHETO My HE € OTPAaHUYEHO ChC CPOK.

[IpaBHO oOpraHu3zanuoHHaTa QopMa Ha EwmuTeHTa € aKOHOHEPHO [IPYZKECTBO.
[ pyzKeCcTBOTO yIpaskKHABa AEHHOCTTA CH B CHOTBETCTBHE C U3HUCKBAHUATA HA O'BATAPCKOTO
3aKOHOOATEACTBO, B YAaCTHOCT C pasnopendute Ha T3 u 3IITTLK.

Cenmaauine u anpec Ha ymnpaBaeHume: rp. Codua 1309, p-H Bwipaxknmane, 6ya. ,Tomop
AaercanapoB“ No 137

Teaedon: + 359 (2) 476 19 10

EA. nmoma: rodina9 l@abv.bg

Caiir: https:/ /www.rodina91.com/

* Ungpopmayusma Ha yebecaiima Ha Emumerma He e uacm om npocnekma.
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VI. IPETAE HA CTOITAHCKATA OEHHOCT

HUCTOPUYECKO PABBUTUE U OCHOBHU AEMHOCTU

ysPomuHa Kenurna“ Al e myOAMYHO APYKECTBO II0 cMUCHAA HA 4a. 110 ot 3IIILK, yuuTo
aKIIMM Ce THPryBaT Ha peryAupaH Iazap, opraHusupad or BPBE A/l moxm GopcoB Kox
RDNA.

AxTyasHUAT npeaMeT Ha nedHocT Ha ,PommHa Kenmutea“ Al (6uBmre ,Ponmua 91”7 Al — rp.
[o6pud) MHBECTHPAHE B THPTOBCKH APYKECTBA, BKAIDOUUTEAHO IPUAOOUBaHe, yIIpaBACHHE
U mpomaxkba Ha ydacTHs B [OpyKeCTBa, H3BBpIIBAIM [AeHHOCT B cdepara Ha
BBH300HOBIEMUTE €HEPruiHM W3TOYHHIU. VHBecTHpaHe BBHB (PUHAHCOBH aKTUBH U
WHCTPYMEHTH, BKA. B3eMaHUud. VHBecTUpaHe B HEABUXKUMU HMOTH, C IleA Ipoaakba
H/HWAW OTHaBaHe IIOf HaeM, H3rpakaaHe M eKCIIAOATalllsd Ha HWHAYCTPHAAHH 30HH.
duHaHCHpPaHEe Ha APYTH APYKECTBA, B KOUTO APYKECTBOTO y4acTBa U BCAKAKELB APYT BUI
nerHoCcT, He3abpaHeHa OT 3aKoHA. [IeHHOCTHTE, 3a KOUTO C€ H3HUCKBa pa3pelleHHe, ce
U3BBPUIBAT CAE/ II0AyYaBaHe Ha HEOOXOAMMOTO pas3pelleHre OT HaJAeXKHUsS OpraH.

[l pBOHaYanHaTa OEUHOCT Ha [OPYKECTBOTO € IMIPOU3BOACTBO M TBHPrOBUS Ha BBAHEH
TEKCTHA W HU3OEAHUS OT HEro U CAel pelleHHe Ha cobctBeHumuTe Ipe3 mapt 2001 r. e
cupgHa pneiiHocTTa Ha Ipemnpuarmero. Ot 2001r., KakTo W B Hepuoga obOXBaHAT OT
ucropudeckara ¢uHaHcoBa wuH@opmalsa B IIpocrekra mnediHocTtTa Ha “POAVHA-
KEIIUTBA” Al ce cbCTOHU B OoTAaBaHe IO HAaeM Ha HEABMKMMH UMOTH.

He ca BBBexXgaHU 3HAQUUTEAHN HOBU IPOAYKTH U YCAYTH.

OCHOBHUMU TTIASAPU

B caenBainiata Tabauiia e npesacraBeHa HH(MopMaIus 3a IPHUXoAUTe Ha APYKECTBOTO IIPe3
nepuoga 2020r. - 31.03.2023r.

Xua AB. | 2020r. | 2021r. 2022r. 31.03.2023r.
[MTpuxoau oT HAEMH 63 76 83 -
[Tpomazk6a Ha ABATOTPAHU AKTUBH - - 385 50
Jpyru npuxoau - 2 20 17

[Tpe3 2020r. u 2021r. OCHOBHUST [AsA OT IIpUXOAUTe Ha [IpyKeCTBOTO ca OT OTAaBaHE IIOL
HaeM Ha HeABWXUMH HMOTH. J[lokoakoto 1mpe3 2022r. [IpyKeCTBOTO € IIpPOaaA0
OpUTEXKaBaHUTE OT HEr0 WHBECTHUIIMOHHUW HWMOTH, OCHOBHATAa YacCT OT IPUXOAUTE MIpe3
roguHaTa e opMHpaHa OT Ta3H Impoaazkoa.

[Ipe3 mepuoma obxBaHAT OT HCTOpHUYecKaTa (PUHaAHCOBA HHQOpPMAaIUs HAMA Y4peneHU
HUIIOTEKH BBPXY HHBECTHIIMOHHU UMOTH Ha APYKECTBOTO.

BAXKHU CbBUTHS B PABBUTUETO HA CTOITAHCKATA JEMHOCT HA EMUTEHTA

Ha mpoBenenn naBe M3BbHpeaHu oOMIM CHOpaHHs Ha aKIIMOHEPUTE IIPe3 YETBBHPTOTO
TpuMeceudne Ha 2022 r. ca B3eTH peaulla pelleHNd Kacaelly AeiiHocTTa Ha [dpyKecTBOTO:
- 3amnokynka Ha 100% ot agsaoBere Ha " Hampembk muBecT' EOO/;
- nOpogaxkba Ha HEABMXXUMHUTE HMOTHU Ha ApyxKecTBoTO ,Pyrek* OO/l
- CMsSHa Ha HaWUMEHOBaHHETO Ha apyxkecTtBoto oT "Pommna 91" A Ha "Pomuna
Kenutea" All;
- cMeHs Ha cemaaulero Ha [pyxkecrBoTto oT rp. [Jo6puu Ha rp. Cocusa, KakKTo U
agpeca Ha yIIpaBA€HUE
- TIlpuer e HOB YcTaB Ha [OPYKECTBOTO B KOUTO Ce IIPOMEHS M HpeaMeTa  Ha
IIEHHOCT: HNuBectupane B THPTOBCKH OPYKECTBa, BKA. IIpHA0OHBaHE,
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yIpaBAeHHE B [pomazkba Ha ydacTus B [PYKECTBa, HU3BBPIIBAIIM AeHHOCT B
cchepara Ha BB3OOHOBAEMHTE €HEPTHMHM  H3TOYHUIM. [HBecTHpaHe BBHB
(pHUHAHCOBH AaKTHBH MW HHCTPYMEHTH, BKA. B3eMaHUd. VHBecTupaHe B
HEeABUXKUMU HMOTH, C lleA Ipomaxkba H/MAM OTaaBaHe oA HaeM, H3TpakaaHe
U eKCIIAoaTallud Ha UHAYCTPHAaAHU 30HU. PUHaHCHpaHE Ha APYrH APYyKEeCTBa, B
KOHUTO IPY?KECTBOTO ydacTBa U BCAKaAKBB OpPYyr BHA OeHHOCT, He3abpaHeHa OT
3aKOHa;

-  OcBoOoxkmaBaHe OT [OABXKHOCT 4YAeHOBe Ha CbBeTa Ha IUPEKTOPUTE Ha
OPYXECTBOTO M CE€ Ha3HayaBaHE HOBH 4YAEHOBE, KaKTO caensa: [ledaH
BeaunukoB BopucoB, KofiTo U e usirbaHuTeAeH yaeH Ha C/I, BeamcaaB Huxkoaaes
Kapanauku u Crogn VIBanoB BruBapos.

Ha cBoe 3acemanue Ha 11.04.2023 r. CpBeThT Ha aupekTopute Ha "PonmHa Kermutoa” AL,
B3€ pellleHre 3a u3IaBaHe Ha OOAWTAITMOHHUS 3aeM TMPHU YCAOBHATA Ha YaCTHO
(HemyOAMYHO TIAAaCHpaHe), KaTo eMHCHUSTa Oellle 3altucaHa, ChOTBETHO 3aeMa CKAIOYEeH Ha
13.04.2023r. [TapameTpuTe Ha OOAUTAIIMOHHUS 3a€M Ca CAETHUTE:

- 2250 Oposa OOHMKHOBEHU, CBOOOJHO ITPEXBBPASEMH, O€3HAAWYHH, AUXBOHOCHH,
IIOMMEHHHU, HeobOe3nedyeHH, HEKOHBEPTHPYEMH OOAMTalMU OT €OWH Kaac. Bcsaka emHa
obaurarus € ¢ HoMmuHaaHa croiiHocT 1 000 EBpo maBa paBHU IIpaBa Ha ITPUTEKATEAST CH C
IpaBaTa o BCIKAa OT OCTaHaAUTeE OOAMTAIlUH OT EMUCHSLTA;

- o0ma HOMHHaAHa CTOMHOCT Ha obauranmoHHUsS 3aeM: mo 2 250 000 / mBa
MHUAHOHA ABecTa | retaeceT xuadnu,/ EBpo;

- CPOK — 7 TOOWHU OT JaTaTa Ha Hu3JaBaHe Ha OOAUTAIIMUTE, KOSTO JaTa € gaTaTra
Ha perucTpanus Ha eMHCUATa B IEHTPAAHHS PETHUCTHP Ha IIEHHH KHHXKA, BOJEH OT
yleHTpaaeH aerosutap” AZ;

- amxBa 6,00 % / mrect mporeHTa,/ IIpocTa AMXBa Ha ToAUIlIHA 6a3a, HauHCAIBaHA
IIPU AUXBEHa KOHBEHIIHs PeaseH Opoil mHU B mepuona KbM PeaseH Opoil AHH B roguHaTa
(Actual/365L, ISMA — Year) u IepHOOWYHOCT HA AUXBEHO IIAAIlaHe: Ha 6 Mmeceria — 2
I'BTU TOAUIITHO;

- IleA Ha OOAWTAITMOHHUS 3aeM HaOpaHUTE OT EMHCHUSTa CpeicTBa Iie OBaaT
M3II0A3BAHH 32 MHBECTHIIMU B HOBH IBIIEPHH APYKECTBA, MPUAOOHUBaHe Ha 3HAYHUTEAHU
OSAOBH ydYacCTHs OT MOyOAMYHH UM HEMyOAHMYHH [OPYKECTBa, IIOKyIIKa Ha (UHAHCOBU
WHCTPYMEHTH, IIpHUAOOMBAaHE Ha HEABUXXHUMH HMOTH, BKAIYHTEAHO dYpe3 000coO0eHH!
OpYyzKecTBa.

- IIOET € aHTMaXKHMMEHT B CPOK HE IIO-ABABI OT 6 (IIeCT) Mecela CAEL CKAIOYBAHETO
Ha OOAUTAIIMOHHHS 3aeM, EMHUCHATA a ObIe PEerucTpHpaHa 3a ThProBHsS Ha ,Bbharapcka
donmoBa 6opca“ A, KaTo 3a IeATa Ipead TOBa eMHCHdATa Ie Oblle perucrpupaHa B
perucTbpa Ha KomucusaTa 3a pUHAHCOB HAO30P CAe MOTBBpPKAaBaHeTo Ha [IpocriekT 3a
,E[OHYCKaHe a0 'I"BpI‘OBI/Iﬂ Ha peryAHpaH nasap Ha II€EHHU KHHUXA.

- cpencrBaTa, IOAYYEHH OT OOAWTaIlMOHHUA 3aeM ca H3IIOA3BaHH 3a aBaHCOBO
TIAQIIlaHe T10 JOTOBOP 3a MOKYIIKO-IIPOIaskK0a Ha APYKECTBEHU ASIAOBE.

CTPATEI'UA U TEAU

MuBecTUIIMOHHATA CTpaTerdd Ha €eMHUTEHTa IIle BKAIOYBA MAUBEPCUMUIIMNPAH IIOAXOL
HACO4YEeH KBbM JOXOOOHOCHH aKTHUBH, IIIAOCTHO MONOOpABaHE Ha CTPYKTypaTa Ha rpymnara
U (pUHAHCUpPAHE HAa OCHOBHATAa AEWHOCT Ha MABIIEPHUTE APYKECTBA, C IIEA TOBHIIIaBaHE
Ha [OPUXOOUTE W [OITBAHHUTEAHO TIIOomoOpsgBaHe Ha (PUHAHCOBUTE I[IOKA3aTEAH.
JIOITbAHUTEAHO CpPELCTBA IIle Ce U3IIOA3BAT 3a MomobpsiBaHe Ha KaIlUTaAoBaTa CTPYKTypa
ype3 IIPECTPYKTypHUpaHe Ha 3aIbAXKEHHS Ha KOMIIaHHdATa MadKa U Ha [IBLIEPHUTE
[pyKecTBa.

3a u3mrpAHEHHE Ha OBbIeluTe WHBECTHUIIMOHHH HaMepeHHda ChpBeTa Ha OUPEKTOPHUTE Il
OTHpaBd HCKAHHUS KBM IIPUTEKATEAUTE HA BapaHTHU 34 YIPAKHIBAHETO UM C IEA
IoeTarrHo HabupaHe Ha HEOOXOOUMHTE CpPeACTBa 3a OCHIIECTBSIBAaHE Ha IIAAHUPAHUTE
npuaobuBaHusg, WHBECTHIHH. KBM HacTodIlMs eTan ca HUACHTU(PUIIMPAHU CAEIHUTE
WMHBECTUIIMOHHU HaMepPEeHUS:
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* IpuAOOMBaHEe HA ASAOBHU YYACTHS B IBIIEPHH APYKECTBA, OIIEPUPAIIN B CEKTOP

HEIBHUKHUMHU UMOTH, ITOCEKTOP BaKaHIIMOHHN HEABHKHUMU UMOTH;

* (¢JuHaHCHpaHe Ha MOeHHOCTTA Ha IIpUTeKaBaHUTEe U OBOENIUTE IBIIEPHU

[PYy>KECTBA,;

* pedbuHaHCHUpaHe Ha IIOAYYE€HU BBLHIIHHU (PpUHAHCHpaHUS — OAHKOB 3aeM H/HAU

n3nazeHa obAUTarioHHa eMUCHS;

* [IOeTaITHO M3rpazkaaHe Ha (pOoTOBOATAMYHA IIEeHTpaAa B Ip. TPBCTEHUK,;

* [IOKyIIKa Ha (PpMHAHCOBU MHCTPYMEHTH.
Bcuuky MHBECTHUIIMOHHM HaMepeHUs W 3HauuMa HHQopMallus 3a [OPYKEeCTBOTO ca
IMyOAMYHO OIIOBECTEHHU B MEXKIWHHUSA AOKAAL 3a AeHHOoCTTa, chraacHo 4a. 1000,aa. 4, 1. 2
ot 3IIITLK.
HapymiaBaneTo Ha obuyaiiHaTa HKOHOMHUYECKa OeHHOCT B CBETOBEH Malab ¥ B YaCTHOCT
B Penybamka Bmarapus Moxke na IOBAHsSEe HeOAQTONPHUATHO BBPXY OIEpalllUTe Ha
[pyKecTBOTO, B T.4. U BBPXY peaAu3UpaHUTE NpUXoAu. KbM MoOMeHTa cuUTyalydra e
M3KAIOUHUTEAHO AUHAMHUYHA U HenpeaBuauMa. Ha To3u erarl e NpakTHYeCKH HEBB3MOKHO
[Ja Cce HallpaBH HameXAHa IIpeleHKa W H3MepBaHe Ha IIOTEHIMaAHUS e(eKT OT
HapacTBallluTe HHUBa Ha HWH@AAUsS, BOEHHUSIT KOH(PAUKT MexXay Pyckara denepanus u
YKpaifHa, KakTo U OT HecTabHAHATa IIOAUTHYECKa OOCTAaHOBKa B CTpaHaTa HHU. B Tasu
BpBb3Ka He MOXKe aa ObaaT SCHO KOHKPETU3UPAHHU CTpaTerudeckuTe (PUHAHCOBU U
He(pHMHaAHCOBHU 1I€AU, KOUTO CH IIOCTaBs APY?KECTBOTO Ha TO3U eTall.

CTEIIEHTA, 10 KOATO EMUTEHTBET 3ABHCU OT TIATEHTU HWAWM AWIIEH3HU,
WHAOAYCTPUAAHU, THBPTOBCKU HAW SPHMHAHCOBU AOTOBOPHU, MAU OT HOBHU
[MTPONU3BOACTBEHH TMPOLIECH.

JIOKOAKOTO 4acT OT MHBECTUIIMOHHUTE HaMepeHUud Ha EMUTEHTa € moeTarnHo U3rpazkiaHe
Ha oToBoATanyHa eaekTporeHTpasa (PEILL) B rp. TpbcTeHUK, TO HeroBaTa AEeHHOCT e
3aBHCH, KaKTO OT IIOAWTHKAaTa Ha CTpaHaTa HHU U EBponelcKHsa CbhbI03 II0 OTHOIIEHHE
€HeprusTa IIoOAyYaBaHa OT BBH300HOBAeMH eHepruiiHu wusTouyHuuu (BEW), Taka u ot
PeryAaTHBHUA PEXKUM HAAOXKEH II0 OTHOIIEHHE Ha T€3H €HEPTUHHU U3TOYHUIIH.

K®eM MoMeHTa, chraacHO 3aKOHa 3a €HeprudTra OT Bb300HOBseMu uaTouHulm (3EBH),
Komucusara 3a eHepruiiHo u BogHo peryaupaHe (KEBP) omo6psiBa exxeromguo no 30 10HU U
nyOAMKyBa Ha WHTEPHET CTPaHHIlaTa HAa KOMHCHSTA IIPEABHXKIAHUTE 34 €IHOTOMUIICH
TIEPUOMD, CYHUTAHO OT 1 I0AM, EAEKTPHYECKH MOIIHOCTH, KOHUTO MoraT maa oObaar
OpefocTaBaAHU 3a IPUCBEAUHSABAaHE KbM IIPEHOCHATa U pPaslpelleAuTEeAHUTE
EAEKTPUYECKH MpEXXH Ha O0eKTH 3a MIPOU3BOACTBO HAa EAEKTPHUYECKA EHEPrus OT
BB300HOBSIEMH H3TOYHUIM, IO palioOHH Ha NPUCHEAHUHSIBAHE W HUBa Ha HampexkeHue. B
TO3U CMHCHA PA3BUTHETO HA Ta3W WHBECTHIHA Ha EMUTEHTA Ie 3aBHCH OT PEUIeHUdTa
"Ha KEBP 3a womHocTHTE, KOWUTO MOoTraT [ga 0BbaaT [OPUCHhEOAHHSIBAHU KbBM
eAeKTpoIIpeHocHaTa cucrema. CovraacHo ,llaaH 3a pa3BuUTHe Ha IIpeHOCHaTa
eAeKTpUYecKka Mpeka Ha bowarapua 3a mnepuoma 2022-2031 r.“ Ha ,EaekTpoeHeprueH
cuctemeH onepatop“ EAl onobpen c pemenne Ha KEBP ot 17.11.2022r., npeaBuaeHUTE
001110 3a BBBeXIaHe B ekcriaoatanus BEW B To3u niepuon ca 4 862 MW, KaTo B 94aCTHOCT
npenBugeHata MoutHoct 3a DEILl e 4 441 MW. CaenBa ma ce uMma OpeaBUn, Ue KbM Kpad
Ha 2021r. Beue BEBeAeHUTe B ekcraoaraiud PEIl ca 1 173 MW, KoeTo Haaara u3Boja, 4de
AQHBT IIPEABUKAA OAM30 IIET ITBTU PBCT Ha NPUCHEIUHEHUTE MOIIHOCTU OT TO3U THII
BEU mo kpas Ha 2031r. B Ta3u Bpb3Ka He OU CA€IBaAO A MMa CHIIIECTBEH PUCK OT TOBa
EHEePTUUHUST PEryAaTop Aa He paspelnd ImoBede MolHocTu oT BEW, KouTo ma morat aa
ObOAaT NIPUCHEAUHEHU KBM E€AEKTPOIIPEHOCHATA M paslpefieAuTeAHA MpeXka B paiioHa, B
KOHTO 111e ObAe U3rpazeHa (poToeseKTpUdecKaTa NeHTpasa Ha EmMurenTa.

PeryaaTopHara pamka B Pemybanka Brwarapus, ypexkpaam@a DTPoOM3BOACTBOTO Ha
eaekTpoeHeprusa ot BEW, npenBuzkna, ye IpoOU3BOAUTEAUTE Ha €AEKTPUUYECKA €HEPrUs ce
IIPUCHEAUHSBAT KbM CBOTBETHATA EAEKTPUUECKA MpexKa IIPU TEXHHUYECKH YCAOBUS U
HA4YWH, OIpPEAEACHH OT CBHOTBETHHUA MPEKOBH OIlEpaTop, Ha YHATO AHIEH3MOHHA
TepuTopus Ie O0bAe O0eKTHT. MpPEeKOBHUSAT olepaTop, KbM YHATO MpeXKa MOKe [aa ce
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OCBIIECTBU IIPUCBEANHABAHETO, OT CBOA CTpaHa Uu3aaBa U AoroBapd C AHULIETO, IIOMCKAaAO
IIPUCBEAVHABAHETO!

1. craHoBUIIIE 3a yCAOBULATA U HAYHWHA Ha IIPUCBEAVUHABAHE!

2. IIPEABAPUTEACH AOTrOBOP 3a IIPUCHECAUHABAHE,

3. JOTrOBOP 3a IIPUCBECAUHABAHE.

BvpB BpB3Ka TOPHOTO, paspelleH’e 3a CTPoexX Ha (OoToBOATAWMYHATA LEeHTpaAa,
IPUCHEAUHABAHETO U CHOTBETHO CKAIOUBAHETO Ha JOTOBOP 3a IIPEHOC HAa €AEKTPOEHEPTUI
npousBeneHa ot PEIl ma EmMureHTa II€e 3aBHCH OT PE3yATATUTE HA CTAHOBUILETO HA
MPEKOBUL OIIEPATOP.

KOHKYPEHTHA TTO3UILINA

OmnucaHa B IIpeaxofHaTa TOYKa AEHHOCTH Ce IBABAT CPABHHUTEAHO HOBHU HAW OBAEINM 3a
EmurenTa npeiHocTH, mopaay, KOETO KBM TO3M MOMEHT He 0Ouxa MOraum naa Opmar
HAIIpaBEeHHU IIPEAIIOAOKEHHUS 3a HeroBaTa KOHKYpPEeHTHa Io3unud. [Ipu BCHYKH caydait
PBKOBOACTBOTO Ha [Ipy’KEeCTBOTO IIle IIOAOXKH HEOOXOOUMHUTE YCHAHS Oa IPOyYH CBOUTE
KOHKYpPEHTH M IIe Cce CTPEMH KbM IIOCTOSHHO monobpsiBaHe Ha  CBosTa
KOHKYPEHTOCIIOCOOHOCT.

WHBECTUILINU

[ py>KecTBOTO He € U3BBbPIIBAAO HHBeCTUIINH B Iiepuoaa 2020r. — 2021r.

B kpag Ha 2022r., 4acT OT HapHUYHHUTE CPEACTBA, KOUTO APYKECTBOTO IIoAydaBa OT
npoaaxkbatTa Ha MHBECTUIIMOHHHUTE UMOTH Ca H3IMOA3BaHHU 3a npunoduBaHero Ha 100% ot
ngasoBeTe orT Kamutasa Ha L,HAIIPE/IBK HMHBECT“ EOO/, c¢ EHWK 121872953 Ha
crotiHocT 500 000 AB. /IETCTOTHH XUASIIU A€Ba/, C KOETO CTaBa €IHOAWYEH COOCTBEHUK
Ha KamnuTaaa Ha apyzxkectBoto. ,HAIIPEBK MHBECT EOO/l e eqHOoAMYeH COOCTBEHHK
Ha Kanmtasa Ha ,HATIPEIBK 1951“ EOO/, EMK: 114539980, kKoeTo OT CBOS CTpaHa
OpuTekaBa HEABHKHMO U ABUKUMO HMYIIECTBO Ha TEPUTOPUSTA Ha Ip. TpBCTEHUK,
o6 IlaeBen. MmymiecrBoro Ha ,HATIPE/TBK 1951 EOO/] BKAIOYBA WHBECTUIIMOHHU
HUMOTU C BB3MOXKHOCT 3a pPa3BHTHE Ha IIPOEKTH 3a H3rpaxkaaHe Ha (POTOBOATAWYHA
HeHTpasa (M3mazeHu ca 3 Op. CKUIIM-BU3U 3a IPOy4YBaHE M IIPOEKTHPAHE) U IT03eMAECHU
HUMOTH B peryaamuss c Iaou; oT okoao 25 000 kKB.M., B KOHTO € CHUTyHpaHa
dyHkIHoOHUpamia Qabpuka ¢ moOpa pernyramus W TPaAgUuIUU B IIPOU3BOJACTBOTO HAa
MebeAr OT mTBPBO, 3a€OHO CBC CBHOTBETHUTE IIPOU3BOACTBEHH IIAOINAMIKH, XaAETa,
MalllMHH, CBHOPBKEHHUS, TPAHCIIOPTHH CPEACTBA, MaTepuaaun U MOp. lloHacTodmiem
dabpukara e crpsira IPOU3BOACTBO, HO Ca HaAUIlE BCUYKH YCAOBHS 3a BH300HOBIBAHETO
My U pa3BHBaAHETO Ha HOBHU MPOEKTH, CBHP3aHU C BH300OHOBSIEMHU €HEPTrUMHU U3TOUHHIIH.
KbeM MoMeHTa € BXOAUpPAaHO 3adBACHHE 3a H3rOTBAHE HAa CTAHOBUIIE OT CTpaHa Ha
€AEKTPOPA3IIPEIEAUTEAHOTO APYKECTBO 3a MOHTHpaHe Ha (POTOBOATAWYHA IIEHTPAAAQ,
KaTO CTAHOBHUIIE HE € ITOAYYEHO.

B cproTBeTCTBHE C MHBECTHUIIMOHHUTE CH HaMepeHHUd 3a IIPpUAo0HMBaHe Ha AFGAOBU yIaCTHsI
B [OBILIEPHU [OpPYKECTBa, OIEpHUpallld B CEKTOP HEABUXKHUMU UMOTH, IOACEKTOP
BaKaHIIMOHHU HEABUXXUMU HMOTH, IIpe3 BTopo TpuMeceume Ha 2023r. Emurenra e
CKAIOUHA TIpeaBapuUTeA€H J0TOoBOp 3a mokynka Ha 100% apykecTBEeHU OFAOBE OT TPU B
[IpolleC Ha yupensiBaHe TBHProBCKU ApyxKecTBa. CbhraacHoO [A0ToBOpa, HOBOYUPEAEHUTE
OpPY2KeCTBa, CA€[ HaAIpaBE€HU allOpPTH IIe IpUTekaBaT BAKaAHIIMOHHU HEIBUXKUMHU UMOTH
B rp. Bancko, K.K. [lammopoBo u kK.K. ,,CB. CB. Koncrautun u Eaena“. Obmiata cyma,
KOSTO IIIe 3anaaTu EMuTeHTa IpU OKOHUYATEAEH OoroBOop € B pasmep Ha 10 410 000 Espo,
OT KOHUTO IIPU CKAIOYBAHETO Ha IIpelBapUTEAHHSI [OTOBOP 3a IIOKyIIKa € 3allAaTUA
2 250 000 EBpo, a mpu CKAIOYBaHE Ha OKOHYATEAHHS MOOTOBOP Ie 3amaatu 8 160 000
EBpo.

B AOITBAHEHHE CpEACTBaTa IIOAYYE€HHU OT YIIPaXKHABAHETO Ha €MHCHATa BapaHTHU IIIE CE
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HM3II0A3BAT 33 HHBECTUIIMM B HOBU MIBIIEPHU APYKECTBA, NpUOoOHMBaHe HA 3HAYUTEAHH
OSAOBHU ydYacCTHs OT HOyOAMYHH UM HEMyOAHMYHH [OPYKEeCTBa, IIOKyIIKa Ha (PUHAHCOBU
WMHCTPYMEHTH, IIPpHUAOOMBAaHE HA HEABHUXXKHMH HMOTH, BKAIYHTEAHO dYpe3 000cob0eHH
[pyzKecTBa.

[pysKecTBOTO He MpUTeXKaBa [dA OT KalluTara B CbBMECTHHU IIPEANPUSTHS, KOUTO OsA €
BB3MOXKHO [la CE OTPa3Hu 3HAYUTEAHO BBPXY OlLlEeHKATa Ha HETOBUTE COOCTBEHHUTE aKTHUBH U
IIaCHUBH, Ha (DMHAHCOBOTO CHhCTOSHHUE HUAHM Ha IledaabaTta U 3arybara My.

B nepuoma ob6xBanaT oT HcTOpHYeckaTa uHaHcoBa HH(popMalyga B To3u I[IpocriekT
(2020r. — 31.03.2023r.), oCBEH O-TOPE ONHCAHHS IPeABapPHUTEACH NJOTOBOP 3a MOKYIIKa Ha
100% mpyzxecTBEHU ASAOBE OT TPHU B IIPOLEC Ha y4UpeasgBaHe THPTOBCKU OPYKECTBA,
[pyXecTBOTO HaMa OPYTH CBHIIECTBEHHW HWHBECTUIIUH, KOHWTO Ja ca B IIPOIleC Ha
HU3II'PAHEHUE HAU [1a ca IIOETHU TBBHPAN aHTaKHMEHTH.

[TPOBAEMU B'EB BPBE3KA C OITASBAHETO HA OKOAHATA CPEJIA

ySPommHa Kemurba“ A/l cmasBa BCHUYKH H3UCKBAHUSA W pasnopendy Ha E€KOAOTHYHOTO
3aKOHOOATEACTBO B KBM MOMEHTa HsSIMa €KOAOTUYHHU ITpoOAEMH, KOUTO [Aa OKa3BaT
BAUSHHE BBPXy H3I0A3BAHETO Ha aKTHUBHUTE, BKAIOUHTEAHO H II0 OTHOIIEHHE Ha
HaMepeHHdaTa Ha EMuTeHTa 3a moeramHo HM3rpazkaaHe Ha (POTOBOATAWYHA IeHTpasa B C.
TpBbCTEHUK.

VII. OPTAHHU3AIITHOHHA CTPYKTYPA

pymata ce cbCTOM OT APYKECTBOTO Ipealpudarue-mabika ,Ponmuna Kenutea“ Al u
HEroBOTO ABIIEPHO APYyKECTBO, B KoeTo mnputexkaBa 100% ot kanmtasa - ,Hampembpk
HNuaBect” EOO/I, EUK 121872953, npykecTBO peructpupaHo B Perybanka Brarapus.

VIII. OITIEPAIITHOHEH H ®HHAHCOB IIPET'AE]

SPMHAHCOBO CBECTOAHUE

AKTHBH H ITaCHBH

B Tabauriara mo-moAy e IpeAcTaBeHa HCTOpHYECKa HWH@OpMalus 3a AWHaAMHKaTa Ha
akTHBUTEe Ha EMuTeHTa Ha 6a3a OMUTUPAHU WHAWUBUIAYAAHU TOOUITHU (PHMHAHCOBU OTYETH
3a 2020 r. u 2021 r., ogUTUpPAH KOHCOAUAWPAH TOMHIIIEH (PpUHAHCOB oTdeT 3a 2022 T.,
KakKTO0 U [JaHHU OT HEOJUTHPAH UHAWUBHAYAA€H MeEXKIWHEH (MUHAHCOB OT4YEeT KbBM
31.03.2022 r. 1 HeogUTHUPAH KOHCOAUAUPAH MeXIWHEeH PruHAHCOB oTdeT KbM 31.03.2023
T.

31.12.2020 | 31.12.2021 | 31.12.2022 | 31.03.2022 | 31.03.2023

& XLLS0U Sleaa (nEOUB.) (nEAUB.) (xoHC) (nEOUB.) (koHC.)

OmuTHpaHu TaHHU Heomutnpanu nanHu
HeTekyIlH aKTHBH 336 333 2 062 332 2 040
VHBECTUIIMOHHU UMOTHU 226 221 265 220 265
HWMoOTH, MAllIUHU U CBOPBAKEHULA 110 111 1775 61 1755
AKTHUBU B [IpolleC Ha U3rpaxkaaHe - - - 51 -
HemarepuasHU aKTHUBU - 1 22 - 20
TeKylmiH aKTHBH 126 141 315 141 369
OBIIIO AKTHBH 462 474 2 377 473 2 409
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BugHo ot TabauiiaTa 110 — rope OCHOBHA CBCTaBAdBAllla Ha aKTHUBUTEe Ha [pymnara ca
HMHBECTHIIMOHHH HMOTH, MAalllUHH U ChOpPBXKeHHud. IIpe3 nepuoma 2020r. go 4eTBBPTOTO
TpuMeceudne Ha 2022r. Apy>KeCTBOTO IIPUTEXKaBa UMOTH HAXOAdIY ce B rp. baaduk u rp.
[o6puy, kouTo mnpomaBa B Kpas Ha 2022r. [Ipe3 uyerBBpTO TpuMeceune Ha 2022r.
HpyxectBoTo npumodmBa 100% ot mgsoBere ot Kanutasa Ha ,HAIIPEIBK MHBECT
EOO/I. ITocaemHOTO € eMHOAMYEH COOCTBEHMK Ha KanuTtasa Ha ,HAIIPE/IBK 1951“ EOO/I,
KOETO OT CBOd CTpaHa IpHTeXaBa HEABHKHMO H ABHXKHMO HMYIIECTBO Ha TEPHUTOPHUATA
Ha c. TpbcreHuk, o6l IlaeBen. MwmymtecrBoro Ha ,HATIPEBK 1951 EOO/l BKAIOYBa
MHBECTHUIIMOHHH HUMOTH U IIO3€EMAEHH HMOTH B PETryAallys C ITAOLL OT oKoAao 25 000 kB.M.,
B KOHUTO € CcUTyupaHa (QyHKIMOHHpalla (abpuka 3a MIPOU3BOACTBOTO Ha MeOEAW OT
OBPBO, 3a€4HO CBC CBOTBETHHTE IIPOHM3BOACTBEHM IAOIIAAKH, XaAe€Ta, MAalllHH,
CBOPBIKEHHS, TPAHCIIOPTHH CPeACTBa, MaTrepuaan U nnp. KM marara Ha npuzoduBaHe Ha
OBIIEPHOTO OPYXKECTBO € HalpaBeHa oleHkKa Ha 100% oT kamuTasa Ha OBIIEPHOTO
npyxectBo ,Hampenvk HMuBect® EOO/. B pesyarar oT HalpaBeHaTa IIpeolleHKa Ha
MHBECTHUIINATa € KOpPUTHMpaH M Kanutasa Ha [pymara Ha ,Hamnpenbk HMuBect EOO/,
KOETO € U HpHYHHAaTa 3a PBhCTa B HETEKylLLMTe akKTHBH Ha Emurenta 3a 2022r. cipamo
npeaxomHata ¢ 519,22%.

CoOCTBEH KallHTaA H ITIAaCHBH

B caemBamatra Tabauila e mnpeacTaBeHa HCTOpHUYecKa HHQoOpMaludg 3a COOCTBEHUS
KanuTaa W IlacuBuTe Ha EmuTeHTa Ha 06a3a OAWTHPAHU WHAWBHUAYAAHH TOJUIITHU
duHaHcoBu oTdeTH 3a 2020 r. u 2021 r., ogUTHpPaH KOHCOAHUAWPAH IoAUIlIeH (PHHAHCOB
ordetr 3a 2022 r., KakKTO U JAaHHU OT HEOAUTHUPAH WHIAWUBUAYAAECH MEXXKAUHEH (PUHAHCOB
otyeT KM 31.03.2022 r. 1 HEOOAUTHUPAH KOHCOAVIUPAH MEXIMHEH (PpMHAHCOB OTYET KBHM
31.03.2023 r.

31.12.2020 | 31.12.2021 | 31.12.2022 | 31.03.2022 | 31.03.2023

8 XUNAdU ead (MHOUB.) (nEOUB.) (xoHC) (nEOUB.) (xoHC.)
OouTHpaHu JaHHU Heomgurupanu nansau

CoGCTBEH KamHuTaA 460 472 773 472 2 223
OCHOBEH KalluTaA 94 94 94 94 94
[IpeonieHpUeH pe3epB 17 17 2 17 2
PezepBu 254 254 254 254 254
Hepasnpeneasena negaadba 95 107 423 107 1873
TeKylH MacHBH 2 2 1 604 1 186
TeKyuw TbProBCKU U APYTH
3a/bAYKEHUST 2 2 183 1 186
3aabAKeHUsI KbM CBBbP3aHHU AHIIA - - 1421 - -
OBIIIO COBCTBEH KAIITUTAA H
IIACHBH 462 474 2 377 473 2 409

C moromop 3a 1ecud ot 01.03.2023 r. ,Pomuna Kenmurnba“ A/l mipumobuBa ot LJIHC
MHBECT“ A/l BCMYKH HEroBHU B3eMaHusd oT gabxkHuKa "HAIIPEIABK MHBECT" EOO/, B
ob6ir pasmep Ha 1465 090,15 aAeBa, HpeAcCTaBASIBAIId TAABHUIIM, 3a€IHO C BCHUYKHU
AVIXBHU, PA3HOCKHU, IPUBUAETHH, 00€3IIeUYeHUsI U BCUYKH IIpaBa, UHTEPECH U IOA3H M0 UAU
BBB Bpb3Ka C B3eMaHUdTa. [locodeHuTe B3eMaHUd ITPOU3TUYAT OT HPENOCTaBEeHH 3aEMU,
BpeMeHHH (HUHAHCOBU IIOMOIIM U MOOI'BAHUTEAHH IIAPUYHH BHOCKH Ha OABLXKHUKA
"HAITPEZIBK HMHBECT" EOO/. Illemara, kogato ,Pomuna KemnuteaA“ Al OBbAXKH 3a
npunobuBaHe Ha B3eMaHudTa € B pasmep Ha 1 000 AB. BwmpocHaTa cmeAka Ha IIbPBO
MSICTO € AOTHYHAa ITOCAeOUIIA OT IIpumoduBaHeTo oT crpaHa Ha ,POAWMHA KEITUTBA“ AL
Ha maeirepHoTo My apyzxkectBo "HAIIPEBK MHBECT" EOO/, mpumoOUTO HMEHHO OT
LJIHC MHBECT® All, KaTo 1eATa € ga ObaaT IMpUA0OUTH U B3eMaHHATa, KOUTO OUBIIHAT
€IHOAMYEH COOCTBEHUK IIpUTEXKaBa KBM MIBIIEPHOTO ApyxKecTBo. OCBEH TOBa MO TO3U
HAYHH Ce IIOCTHra W IMOBUIIIABaHE COOCTBEHHS KalluTaA Ha IIyOAUYHOTO APYZKECTBO H
B'B3MOIKHOCT 34 PEaAnu3UpPaHe Ha IOAOKUTEAHHU (PUHAHCOBHU PE3yATATH Ha WHIWBUIyaAHA
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6aza, mocpeacTBoM chOHMpaHe Ha BBIIPOCHOTO B3€MaHe, B pe3yATaT OT pa3BHBaHE
OetiHocTTa Ha mplepHoTo My ApyxkecTBo "HAIIPE/TBK MHBECT" EOO/I, kakTo U Ta3u Ha
HeroBoto abiiepHo ,HAIIPEABK 1951 EOO/. Ilo cBoeTo ecTecTBO chaeAKaTa He
IIpecTaBAgBa HOB IIPOAYKT HWAM yCAyra, a KakTO CTaHa SCHO € dYacT OT
KOHCOAMJAITMOHHUTE IIPOLIECH B TIpyllaTa Ha DyOAMYHOTO APYKECTBO, KaTo IleATa U e
IIOBHUIIIaBaHEe Ha COOCTBEHHS KallUTaA U peasu3upaHe Ha Iedasdbu 3a IIyOAMYHOTO
OPY2KECTBOTO, MOpPagd KOETO HMEHHO € OIIpeJeA€Ha U IlieHaTa II0 IecHUsTa, TaKaBa
KakKBaToO €, KaTo chllaTa M3IFIA0 CBBIaJa C IleHaTa, 0 KOATO B3€MaHETO H3TOJHO €
npunodouto ot ,JJHC MHBECT® Al B HadyaaoTo Ha 2022 T.

B caencrBHe Ha peasusupaHata nedasba oT NpuaoOHBaHETO Ha B3eMaHUSTA € PBhCTa OT
188% cmpsiMo Kpas Ha HOpeaxomgHaTa NoguHa B pas3Mepa Ha coOCTBEHHs KaltuTaa Ha
I pyKecTBOTO.

IIpuxonHu H pa3sxonH

B caexBamara tabauila e IpeacraBeHa HCTOpHYecKa HH(opMarus 3a AUHAMHKaTa Ha
IIpUXOqUTEe M pasxoguTe Ha EmureHTa Ha 6a3a OOAWUTHPAHM HWHAWBUAYAAHH TOQUIITHU
duHaHcoBu oTdeTH 3a 2020 r. u 2021 r., ogUTHPaH KOHCOAUAWPAH IoAUIlIeH (PHHAHCOB
otyeT 3a 2022 r., KakKTO M JAaHHU OT HEOAWUTHUPAH HHANBHUAyaA€H MeXKIUHEH (DPUHAHCOB
otyeT KM 31.03.2022 r. 1 HEOOAUTHUPAH KOHCOAUAUPAH MEXIMHEH (PpMHAHCOB OTYET KBHM
31.03.2023 r.

31.12.2020 | 31.12.2021 | 31.12.2022 | 31.03.2022 | 31.03.2023

& XunAdu ead (nEOUB.) (neOoUB.) (xoHC) (nEOUB.) (xoHC.)
OmuTHpaHu JaHHU Heomurupanu qaHHu

ITpuxodu om deiinocmma: 63 78 166 36 65
Pa3zxodu no uxoHomuuecku 52 -65 135 .36 75
enemeHmu:
Ileyaan6Ga oT onepaTHBHA AEeHHOCT 11 13 31 (0) -10
PHHAHCOBH NMPHXOAH H Pa3XOlH, ) ) 278 ) 1 465
HETHO
Pasxonu 3a maH'BILH -1 -1 -8 0o -
HeTHa meyaaba 3a mepHoza 10 12 301 (] 1 455
B mepumoma 2020r. — 2021r. ocHOBHaTa HOEHHOCT, KOATO € H3BBPIIBAA EMHTEHTA €

oTAaBaHE 110 HA€M Ha MHBECTHUIIMOHHHU MMOTH B IIPOMHUIIIA€CHATaA 30HA Ha Ip. ﬂO6pI/I'-I.

CrulecTBeHUAT PBCT Ha mpuxoaute 3a 2022r. copsamo nepuoma 2020r. — 2021r. ce
obycaaBs TOBa, 4Ye MPUXOAWTE Ha TrpylHara IIpe3 ToauHAaTa BKAIOYBAT IIPUXOAH OT
OoTIaBaHe Ha IIOMEIEHHUd II0J HaeM C JAOTOBOPH 3a OIlEpaTHUBEH AW3UHI B pa3Mep Ha 23
XHA. AB., TIPHUXOOW OT OPYTH YCAYTH CBBpP3aHH C HaeMH B pasMep Ha 60 XuHA.AB.,
IPUXOAUTEe OT (PUHAHCUpPaHUS B pasMep Ha 20 XHA.AB. IIpeacTaBAsIBAT 0e3BB3ME3THU
pUHAHCOBU CPEACTBA, IPEAOCTABEHH OT abpiKaBaTa, KaTo KOMIIEHCAIIUH 3a €A. €Heprus
U ¢puHaAHCOBH HOpHUXoAu B pa3Mep Ha 280 XMA.AB. BKAIOYBAIIM IIPUXOAU OT AUXBH,
IIPUXOU OT OIepalui ¢ (PUHAHCOBU aKTHUBHU U OTPHUIIATEAHA PeIryTaIlus.

Hernure npuxonu mpe3 2022r. peaan3upaHu OT IIPoaaskba Ha ABATOTPAHU aKTHBH Ca B
pasMmep Ha 63 XHA.AB. U IIPeACTaBASIBAT pasAvKaTa oTdeTeHa KaTo IIPUXOoL B pasMep Ha

385 xuA.AB. U 6araHCOBa CTOMHOCT Ha IIPOAAAEHUTE aKTUBHU B pasdMep Ha 322 XHA.AB.

Pa3byuBKa 110 OCHOBHHTE CTAaTUU Ha IIPUXOAUTE U TIXHATA AUHAMHKA B pas3rAe€kIaHUd
HCTOpHUYeCKH (DHMHAHCOB IIEPHO/L ca IIPEICTaBEHH B cAaeABalaTa Tabaulia.
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6 XUNLOU NG 2020 2021 Hzm. | 2022 Hzm. | Q12022 Q12023 | HUszm.
(iEouB.) (MHOUB.) % (xoHC) % (1EOUB.) (koHC.) %

[Ipuxoau oT HaeMHu 63 76 21% 83 9% 36 0| -100%

[Tpuxomu ot B 9 20 B 0

duHaHCHPaAHHUS

Hpyru npuxonu - - - - 17

[Ipuxoou or IPOOaKOHU Ha . . 385 . 50

JUbATOTPaMHU aKTHUBH

Pasxonu 3a maTepuasu 20 29 45% 72 | 148% 31 2 -94%

Pasxonu 3a BBHIIIHHU YCAYTH 11 15 36% 28 87% - 32

Pasxonu 3a amopTusanug 6 7 17% 10 43% 1 20 | 1900%

Pasxo/u 5a samaaTH i 15 14| 7% 18 | 29% 4 19 | 375%

OCHUT'YPOBKH

MecTHU OaHbIl U TAKCH - - 7 - -

[pyru pasxonu - - - - - - 2

BaaaucoBa croitHOCT Ha ) ) 322 . 9

IPOJaiIEeHU aKTHUBHU

PHUHAHCOBH IPUXOIU - - 280 - 1465

PHUHAHCOBHU Pa3X0aH - - 2 = =

ITapuyHH MOTOLH

B caemgBamute TabAWIM € IIpencTaBeHa HCTOpHYecKa HH(opMalysd 3a AUHaAMHKaTa Ha
IapUYyHHUTE IIOTOLIM OT OIlepaTHBHA U HMHBECTUIIMOHHA AedHOCT Ha EmureHTa Ha 06asa
ONUTHUPAHU UHAUBUAYAAHU TOAUIITHU (puHAHCOBHU oTueTH 3a 2020 r. u 2021 r., ogutupaH
KOHCOAMAUpPAaH TomumieH (puHaHCOB oTdeT 3a 2022 r., KAKTO U JAHHU OT HEOAUTHPAH
UHOIUBUAyaA€H MeXXAuHeH ¢uHaHcoB otder KbM 31.03.2022 r. u HeomuTupaH
KOHCOAMIUPAaH MeXXAuHeH ouHaHcoB otyeT KbM 31.03.2023 .

31.12.2020 | 31.12.2021 | 31.12.2022 | 31.03.2022 31.03.2023
& XunAdu 1eea (nEOUB.) (nEOUB.) (xoHC) (nEOUB.) (koHC.)

OguTHupaHu JaHHU HeomuTupanu nanHu

l'Iapu'nn»I IIOTOIIH OT OIl€paTHBHA aeHHOCT

[TocThIAeHUS OT KAUEHTH U

JIOCTaBYUIIHA 74 92 107 36 77
[Naamranusa Ha JOCTABYHIIN U

KAWEHTH (3%5) (48) (77) (81) (45)
IMaanianua Ha

IepCcoHaA/COITMAaAHO OCUTypsIBAHE (15) (15) (15) (3) (11)
INaaTeHN / BB3CTAHOBEHU JaHbBIIHU (2) (1) (1) (2) -
[NaateHu nawely (0e3 JaHBIIA

BBpPXy Ileqarbarta) (8) (8) (13) - (1)
Jpyru mapyudHH IIOTOLU OT

oIepaTHBHA AEHHOCT - - - - (11)
HeTHH MapH4YHH MOTOLH OT

omepaTHBHA AEHHOCT 14 20 1 0 9

3a 1eaus nepuon o0XBaHAT OT HCTOpHUYecKaTa (puHaHcoBa wH(popMmalus B IIpocnekra,
EMuTeHTa OTYNMTa IIOAOXKUTEAEH IIapUyueH IIOTOK OT oIepaTuBHa nAedHocTt. Ha
KOHCOAMIUpPaHa OCHOBa [IpyKeCTBOTO OTYUTA PBCT 3a puHaHcoBata 2022 r. B HapUIHULA
OTOK OT IIPUXOAUTE OT KAWEHTH U JocTaBuunu B pasMmep Ha 16,30% cropsimo
npenxomgHata roguHa u 44,60% crpsamo 2020r. PecT ce HabAomaBa W B MHAAIIAHHUATA,
KaTo Ha¥-3HAYUTEACH € P'bCTa M0 CTaTus ,[laaanud Ha JOCTABYHIIM U KAMEHTH , KaTo 3a
2022r. cupsimo 2021r. e B pa3zmep Ha 60,42%, a cupssimo 2020r. e B pasmep Ha 120,00%
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31.12.2020 | 31.12.2021 | 31.12.2022 | 31.03.2022 31.03.2023
8 LA Slead (MHOUB.) (MHOUB.) (x0HC) (1HOUB.) (koHcC.)

OxuTHpaHu JaHHU Heonutupanu naHHU

l'Iapn'nm INOTOIH OT HHBECTHIIHOHHA AeHHOCT

[Tokynka Ha ABATOCPOYHU

WHBECTHULINH - - (500) - -
[MocThIIA€HUA OT IIpoaaba Ha

IBATOTPa¥HU aKTHBU - - 410 - -
[NaamranHus 3a NOKYIIKa Ha UMOTH,

MaIlIuHU U CHOPBKEHUST - (4) - - -

HeTHH mMapH4YHH IMOTOIH OT
HMHBECTHIIHOHHA AeHHOCT - (4) (90) - -

IIpez 2022r. EmMuTeHTa reHepHpa OTPHLATEACH IIapHUY€H IIOTOK OT HWHBECTHUIIMOHHA
[OEeHHOCT, B CA€ACTBHE OT IIpofakbara Ha IPUTEeKaBAHUTE OT HEro HEABUXKUMHU HUMOTH H
nokynkara Ha 100% ot asgaoBere oT Kanurtasa Ha maeiuepHoTo ,HATIPEABK MHBECT
EOO/.

H3ssBA€HHE OTHOCHO He(l)KHaHCOBK KAIOYOBH IIOKAa3aTE€AH 3a H3II'bBAHE€HHE, HMAIIlH
OTHOLIEHHE K'bM CTOIIAHCKA AEHHOCT

[py=KecTBOTO He IpeaBUKAA U HE € 3aAaraso IIpeIBapUTEAHO KOHKPETHU (PMHAHCOBU U
He(pUMHAHCOBH KAIOYOBHU ITOKA3aTEAU 3a U3IIbAHEHUE, UMAallll OTHOIIIEHHE KBbM CTOIIaHCKA
neiiHoct Ha ,Ponuna Kenurnwa® AL

BepossiTHOTO OBAEIIO Ppa3BHTHEe Ha EMHTeHTa, HAy4YHOH3CAE€AOBATEACKa H
pa3sBOHHA AEeHHOCT

BeposaTHoTO OBAEIIO pa3BUTHE HA EMHUTEHTA € CBBP3aHO C pearn3allusaTa Ha HaCTodIaTa
€eMHCHSI BapaHTH, BBB BpPB3KA C KOETO CE€ H3TOTBA HACTOSIIUAT IIPOCIIEKT, U
IIOCA€IBAIIOTO IIPUBAMYAHE Ha KAIIUTAAOB PECYpPC dUpe3 VIIPaXKHIBAHETO UM C LEA
peaau3upaHe Ha HWHBECTHIIMOHHATa cTparerud Ha J[pykecTBoTo. J[IOKOAKOTO HeE
CBIIIECTBYBA CHUTYPHOCT OTHOCHO TOBa [AAW HACTOSINATA EMUCHSTA BapaHTH IIE €
yCIIEIIHa, CHOTBETHO ITOCAEABAIIOTO HabHpaHe Ha HEOOXOAUMHS KalluTaa, [Ipy>KeCTBOTO
HE € U3TOTBHUAO IPOTHO3a 3a OBAEIIOTO CH PA3BUTHE.

I pyXecTBOTO HE HU3BBPIIBA U HE IIAQHHpa Oa U3BBPIIBA HAYYHOM3CAEOOBATEACKA U
pa3BOMHA OEHWHOCT.

OIIEPATVBHU PE3YATATU

3HauuTeAHH (PAKTOPH, BKAIOYHTEAHO HEOOHYaHHH HAH CAyYaHHH CBHOHTHS HAH
HOBH OOCTOSITEACTBA, KOHTO BAHSIAT CHUIECTBEHO BbPXY IIPHXOAHUTE

Ha 24 deBpyapu 2022 r. mexnay Pyckara ®enepanusa u Pernybamka YKpaiiHa BB3HHUKHA
BOEHEH KOH(MAHUKT, B OTTOBOP Ha KOHUTO OT MeXAyHapomaHaTa OOIIHOCT Ogxa HaAOXKEHH
Pa3AUYHU OTPAHUYUTEAHH MEPKH, B T.9. HKOHOMHUYECKU CAHKIINK Ha Pycusa U CBBP3aHU C
Hest (PU3UYECKH U IOPUAUYECKH AUIla. HapacrtBail 6poii MHTEpPHAITMOHAAHH KOMITAHUH
IIpeyCTaHOBUXA [OEHHOCTTA CH B Pycusd, 3aTBopuxa OQHCH, IIPEACTABUTEACTBA H/HAU
THProBCKH O0eKTH. B raobaseH mamiab Te3u CHLOUTHSA Ce OYyakBa Ja OKaxKaT CEPHO3HO
BAUSHHE BBPXY CBETOBHATA MKOHOMHKA W (PMHAHCOBHUTE Ma3apy KaTo e(PeKTUTE BeUe Ce
yCellaT B AUIIETO Ha HapacTBallla MH(pAALIUS U IIPEKHCBAHUS Ha BEPUTUTE HA JOCTaBKH.

Ha To3u eTtanm PpkoBoacTBOTO Ha ,PomuHa Kenmutba“ A/l cuuTa, Y€ BOEHHUST KOHMAUKT U
CBBP3aHUTE C HETO CAHKIIMU He OMXa MOBAHUSIAU CBHIIECTBEHO BBPXY AeHHOCTTa. BBIpekn
TOBa, BAHSHHE BBHPXY [pPyKECTBOTO OHMXa MOTAM OJa OKaXKaT OCHOBHO €IWH WAH HSIKOAKO
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OT CA€QHUTE IIOTEHIINAAHHU (PAKTOPH:

e BOAQTHAHOCT B IIEHHUTE Ha HEABHKHUMHUTE HMOTH M [JOKOAKOTO BB3HaMepsdBa 1aa
pasBuBa (POTOBOATAWYEH MPOEKT 3a IIPOM3BOACTBO HA EAEKTPOEHEPTHUS,
BOAQTHAHOCTTA B IIEHUTE Ha €ACKTPOEHEPTHs;

e TIIpombAKABaIlla HH@PAALMA UM [IOBUIlIABAHE Ha IEHUTE Ha CTPOUTEAHUTE
MaTepHuasH, paboTHa CHAa M JOKOAKOTO Bb3HaMepsBa [a pas3BHUBa (POTOBOATAHYEH
IIPOEKT 3a IIPOU3BOJACTBO HA EAEKTPOEHEPrusi, HEOIIPEeNEeACHOCT B ILIEHUTE HAa
OTOBOATANYHHU IIAHEAHW U CBIIBTCTBAIIUTE MaTepHUaAd 3a U3TpakIaHeTO Ha
doToBOATAMYEH MAPK,;

e (PUHAHCOBH 3aTPYAHEHHS IIPHU KOHTPAreHTH Ha J[Ipy>KecTBOTO, BOJEINH [0
HEBB3MOXKHOCT 3a U3ITbAHEHHE Ha 3abAKEHHUATA UM B CPOK.

3HauYHTEeAHH IIPOMEHH B HETHHTEC npop;a:xﬁn H IPHYHHHTE 3a THAX

ITpes 2022r. [Jpy>KECTBOTO € PEasu3upPas0 PBCT B IIPHUXOOUTE CH CIPAMO IIpeaxogHaTa
roguHa B pasMep Ha oKoAo 113 % mgpaskalll ce OCHOBHO Ha peaAu3upaHUd HETEH pe3yATaT
B pa3Mep Ha 63 XHA. AB. B CA€CTBUE Ha IpojazkbaTa Ha aKTUBH Ha [PY3KECTBOTO Ha
OasaHcoBaTa MM CTOHMHOCT M Ipuxonu oT 20 XHA. AB. IpeAcTaBAIBaIIU 0e3BB3ME3IHU
bUHAHCOBU CPEACTBA, IPEIOCTABEHH OT AbpxKaBaTa, KaTo KOMIIEHCAIIUU 34 €A. €EHEPTrHUsl.

IX. KAIINTAAOBH PECYPCH

Nudopmaliyg 3a KallUTAAOBUTE PECYPCH — KPATKOCPOYHH U IBATOCPOYHHU M CTPYKTYypa Ha
dunaHcupane Ha Emutenta kpMm 31.03.2023r. e npeacTaBeHa B caeaBaliaTa Tabauna.

B xunsaou nesa 31.03.2023a. (koHc.)*
CobcTBeEH KanuTaa 2 223
[TpuBA€YEeH KanuTaa, B T.4.: 186
Texyniu 3a1bAKEHUS 186

*Unpopmayusama 8 mabauyama e HA 6a3a HEOOUMUPAHUSL KOHCONUOUPAH MeHKOUHEeH (PUHAHCO8
omuem Ha Opyxwecmaomo Kom 31.03.2023 e.

Buano ot TabauiiaTta 1o-rope, IbBATOCPOYHHUTE KAIIUTAAOBH PECYPCH Ha Pa3OAOKEHHE Ha
EmurenTa ca coOCTBEeH KanuTaa B padMep Ha 2 223 XHA. AB.

OOsgcHeHMe M OITMCaHWEe Ha U3TOYHHUIINMTE Ha IIapUYHHTE OTOIM Ha EMuTeHTa, KaKTO H
obsicHeHHe Ha TeXHHUTe pasMepu e npeacraBeno B VIII. OTIEPAIIMOHEH U ®MMTHAHCOB
[TPETAE/L.

[TorpebHOCTHUTE Ha [IpPyKECTBOTO OT MAPUYHHU CPEACTBA A0 MOMEHTA Ca MOKPUBAHHU OT
aKIIMOHEPHHsS My KalluTaa, OT MOCTBIIA€HUS OT OIlepaTHBHA AEeHHOCT, Imponazkbara Ha
MHBECTHUIINN U IBATOBO pHHaHcHpaHe. ChIIeCTBEHUTE UHBECTUINH, KOUTO ca B IIPOLEC
Ha H3II'bAHEHHE HAM 3a KOUTO ca IIOETH TBBPAM aHTaKHMMEHTH Ille ce (pUHaHCHpAaT OT
yBEAWYEHHE Ha KaluTasa 4upe3 KOHBEPTHpaHe Ha eMHCHATa BapaHTH, IIpPeIAOXKeHa C
Hacrosmwsa [IpocriekT. B mombAHEHHE, €BEHTyaA€H HENOCTHUT Ha AWKBUIHU CPEIACTBa,
KaKTO0 U HeOoOXOAWMOCTTa OT ONTHMH3allUd Ha KallhuTasoBaTa CTPYKTypa, MoraT aa
IIOPOAST OOIbAHUTEAHA HEOOXOOHMMOCT OT YBEAMYEHHe Ha KalnuTasa Ha EMureHTa M/MAM
II0A3BaHe Ha 3a€MHHU CpeAcTBa Hon popMara Ha OAaHKOBU KPEOUTH U /HUAU OOAHUTAITMOHHU
emucuu. H3bopsT Ha ¢uHaAHCHpaHe IIe ObAe CbOOpa3eH C Ia3apHUTE YCAOBHUS U
HaAAWYHETO Ha PecypcH, KaTo Iie 0pae m3dbpaHa ¢opma, KOATO MUHHMH3Hpa IeHaTa Ha
IIPUBACYEHHS PECYPC.

Hama 3axonoBuTte OrpaHHUYCHUA IIPEA H3IIOAZBAHETO Ha KallUTaAOBH PECYypCH, HAMa
IIpeaABUACHHU C YcraBa HOITbAHUTEAHHU TaKUBa.
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X. HOPMATHBHA CPEA

ysPommHa Kemmrwba“ Al e mpykecTBo, peructpupaHo B Penybanka Brwarapua um B TO3H
CMHCBA TO € 3aBHCHMO OT BCHYKH IIOAUTHYECKH, UKOHOMHUYECKH, NJaHBYHHU N IIapUYHU
IIOAUTHKHU, KOUTO CTpaHaTa IIpoBeKa.

JerHOoCTTa Ha APYyzKeCTBOTO ce peraameHTupa ot 3IIIILK 1 akToBeTe 110 IpHUAaraHeTo UM.

CrwraacHo Koucruryumara, Boparapus e pemnybAMKa C HOapAaMEeHTapHO YIIPaBACHHE,
eINHHAa ObpzKaBa C MECTHO caMoOyllpaBA€HHE. BCHYKU rpaxkaaHu ca paBHH IIPEJ 3aKOHA,
KaTo He Ce JOIIyCKaT HUKaKBH OIpaHHUYEHHS Ha IIpaBaTa HAM IIPUBHAETHMH, OCHOBaHU Ha
HApPOIHOCT, paca, €THHYeCKa MIPHHAIAEKHOCT, II0A, IIPOU3XOJ, PEANTrHd, obpasoBaHUeE,
yOexaeHNsd, IIOAUTHYEeCKa IIPUHANAEKHOCT, AMYHO M OOMIECTBEHO IIOAOKEHHE HAH
HMYIIIECTBEHO CBCTOdHMHE. J[Ibp:KaBHaATa BAACT Ce€ pasfead Ha 3aKOHOAATEAHA,
U3II'bAHUTEAHA U cbaeOHa. CrTpaHaTa ce yIIpaBAsSBa CIOpPEeN BBPXOBHHUAT 3aKOH —
Koncrurynusta, npueta npe3 1991 r., 1 3akKoHUTE Ha CTpaHaTa, a IOAUTHYECKUAT KUBOT
Ce OCHOBaBa BHPXYy NPHUHIIUIA Ha IOAUTHYECKHUS [IAYPAAUIBM.

HUkoHomukata B PemyOamka bBrbarapus ce ocCHOBaBa Ha CBOOOmHAaTa CTOMAHCKA
WHUIIMATUBa, Td € Ila3dapHa, OTBOpPEHa, C pa3BUT YacTeH CEKTOpP M orpaHudeH Opoi
OBbpP3KaBHU NIpealIpUsaTHsi. Bbarapckara HKOHOMHKA Ce XapaKTepH3upa C HKOHOMUYECKA,
rnmoauTHdYecka u (uHaHCcoBa crabmaHocT. CTpaHaTa HMa CTPATETHYECKO IeorpadCcko
pas3roAoKeHHe U AuOepasn3upaH AOCTHII OO0 nasapu. Bbwarapus e yaeH Ha CBeToBHAaTa
TbproBcka opranmsanug ot 01.12.1996 r. u e yaeH Ha EC ot 01.01.2007 r., KoeTo 4
[IpaBU 3HAYUTEAHO II0-aTPaKTUBHA 3a UyKAEeCTPAHHU MHBECTUIIUU.

Brearapus e neaHOIpaBeH daeH Ha EC 1 e 3aabAKeHa na cia3dBa OCHOBHUTE HOAUTHYECKU
Y MKOHOMHWYECKHM ITPUHIUIIN Ha PYHKIIMOHHpPaHe Ha ChI03a U HETOBOTO 3aKOHOAATEACTBO.
YaeHncrBoTo Ha cTpaHata B EC wu crabuaHaTa MaKpOMKOHOMHUYECKA paMKa
OaarompugTcTBaxa IIpolleca Ha CHHXKaBaHe Ha AUXBEHUTE paBHHUIlA B CcTpaHaTa U
HaMaAgBaHE pa3AMKaTa UM C Te3Hd Ha eBpo 3oHaTa. lloanTukaTa Ha IIPaBUTEACTBOTO €
Haco4eHa KBbM 3alla3BaHeTo Ha (pUCKasHA YCTOMYUBOCT U IIPEABUANMA U IIOCAELOBAaTEAHA
drcKarHa TTOAWTHKA, AOIPHHAcAIA 3a nonobpsiBaHe Ha Om3HeC cpermara, HachpyaBaHe
Ha MHBECTHULINHTE, CTUMyAHpPaHe Ha TPYAOBHA I1a3ap U YyCTOMYMB MKOHOMHYECKH PaCTeXK.
Brvarapusi, kaTro mgppxkaBa uaeHKa Ha EC e 3agbakeHa [Ja clIasBa €BpPOIEUCKUTeE
peryaamnuu, KOeTo OCUTypsiBa IIOBUIIIABAaHE Ha KAa4ueCTBOTO Ha MECTHOTO 3aKOHOAATEACTBO
U yHUUIIUPaHe Ha HEMaAKa 4acT OT HEro C HopMaTHBHaTa npakTtuka Ha EC, a or Tam u
C IPaKTHUKHUTE Ha I10-pPa3BUTHUTE CTPaHU YaeHKU Ha EC.

CrpaHaTa HH 3alodHa IIPolleC II0 HNPUChEeANHABAHE KBbM BaayTHHUd MexaHu3zbM ERM II
(r.Hap. YyakaaHd Ha eBpo3oHaTa) npes3 oau 2018 r., koraTo Oemre momaaeHO U HCKaHe 3a
TsIcCHO chTpyauudectBo Ha BHB ¢ EBpomneiickata nentTpasHa 6auka (ELIB). IIpuemanero
Ha €BPOTO € Cpel KAIOYOBHTE, CTPATETMYECKH M IOAUTHYECKH 3a1adu IIpen Brarapud.
CreraacHO aeficTBaIIOTO 3aKOHOOATEACTBO M yCAOBHsATA HA BaayreH 60opa, KpM marata Ha
[IpocnekTa, 6BATAPCKUSIT AEB € (PUKCHUPaAH KbM €BPOTO B ChOTHOIIIEHHEe 1 eBpo 3a 1.95583
aeBa. Ha 10.07.2020 r. EIIB o6saBu, ye Brwarapus oummasHO € mpueTa BHB BaAyTHHS
MmexaHu3pM ERM II, a BHB Bau3a B T.Hap. T4dCHO chTpyaHudectBo ¢ EIIB, koeto
IIpeCTaBAsIBaA [OCTHIIA [0 OAHKOBHS CBIO3 3a CTpPaHM H3BBH eBpo3oHara. Caen
BHUMAaTEeAHA OLleHKa Ha aJeKBaTHOCTTA U YCTOMYHUBOCTTA Ha BaayTHUA Oopna B Brearapus,
0e mnpuero, dYe bBparapua ce [OpUCBEAMHSBA KbBM BaAyTHHSA MEXaHU3BM CBC
CBIIECTBYBAIllMs CH PEXKHUM Ha BaAyTeH 0Op[, KaTo €IHOCTPaHEH aHTaKMMEHT u 0e3
[OOI'bAHUTEAHU H3UCKBaHUsg KbM ELIB. CrnopasymeHneTo 3a ydacTHe Ha OBbATApCKHULA A€B
BBB BaayreH MexaHU3®M Il € IpUapy>KEeHO OT TBHP/ aHTaKUMEHT Ha O'BATAPCKHUTE BAACTHU
[Ja I[OpoBexXaaT Oaaropa3yMHHM HMKOHOMHYECKH IIOAMTHKHM C IIeA 3ara3BaHe Ha
UKOHOMHUYECKaTa MW (PUHAHCOBaTa CTAOMAHOCT M IIOCTUTAaHE Ha BHCOKAa CTEIeH Ha
ycToMuMBa MKOHOMHYECKa KOHBepreHIMs. KbM MoMeHTa Ha IpueMaHeTo Ha Bwarapus
BBB BaayTHUd MexaHu3bpM ERM II, crpaHara mnokpuBalille OCHOBHUTE KPHUTEPHUH 34
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IIpueMaHe Ha €BpPOTO, a KaTo HHAMKATHUBHA [aTa 3a CaMOTO IIPHUCBEAHUHSBAHE KbM
eBpo3oHaTa Oerre HadaaoTo Ha 2023r. B mocaencTBue, mnopaau IIOAUTHYECKATa
HeCcTaOHAHOCT, Ta3u aara Oelle mmpeMecTeHa 3a HadaaoTo Ha 2024r. KeM MoMeHTa HIMAa
JCHOTa II0 OTHOILIEHHE K Ha TO3W CpPOK, 3apaay H30CTaBaHETO C IIpHeMaHeTOo Ha
CBOTBETHOTO 3aKOHOJATEACTBO, B CAE€ACTBHE Ha  3ambaAbouyaBalliaTa Ce IIOAUTHYEecKa
KpH3a B CTpaHaTa, KakKTO M He IIOKPHBaAHETO Ha KpUTepHd 3a MH@Aanuga. Brlipeku ToBa,
MHO3HHCTBOTO OT IIOAUTHYECKHUTE IIapTUH Cca 3aBHUAH dCHa IIOAKpeNna 3a KypCc KBM
IIpreMaHe Ha CTpaHaTa B €eBpO30HaTa.

B mnocaegHuTEe TOAWHU NOPaBUTEACTBOTO Ha brbArapusa noaapp:ka crpora (HCKasHa
IIOAUTUKA U €OUH OT HaW-MaAKHTe pasMepH Ha Obp3KaBeH OBAT OT cTpaHure B EC.
Crpanara ce oTAn4aBa Cc no0pa U npeaBuauMa (PUCKasHA IIOAUTHKA, KOATO IOAKPENs H
cTabuAHOCTTA Ha AaHbYHATa CUCTeMa. BBIpeKr ToBa, HIMa rapaHIU{, 4Ye 10 BAWSHHE
Ha TOAUTHYECKH, MKOHOMHYECKH HAU AeMorpadcku (pakTopu B ObAelle cUcTeMaTa Ha
JaHBIHO obAaraHe HAMA Oa HNPETHPIH U3MEHEHHEe B HeraTHBHA 33 CTOIAHCKHUTE CYOEeKTH
ITOCOKA.

Kem partara Ha IIpocmekra, maHbpyHaTa CcHcCTeMa B brbarapuga e egHa oT Hal-
OaarompudTHUTE 3a OHM3Heca II0 OTHOIIIEeHHe Ha (PUKCHUPaHHUS KOPIIOPATHBEH [IAaHBK B
pasmep Ha 10% u duKcupaH JaHBK BBPXY OOXOAUTE Ha (PU3UYECKUTE AUIlA, KOUTO CBIIO
e 10%. Ot cBog cTpaHa EMUTEHTHT, KaTO APYKECTBO CHC CIIEIIaAHA MHBECTUIIMOHHA IIEA
€ 0cBOOOEHO OT KOPIIOPATHUBEH AJaHBK Ha oCHOBaHHe 4YA. 175 ot 3KIIO.

BaaronpuarHaTa gambyHa CTaBKa € €HO OT Hal-TOAEMUTE MPEIUMCTBA Ha ObArapckata
MKOHOMUKA 3a IIPUBAMYAHE Ha 4y>KIU MHBECTHTOPHU U pa3BUBaHe Ha OM3HEC B CTpaHarTa.
Brenpeku, de BBB Bpb3Ka HHAMKAIIMK B HadaaroTo Ha 2023 r. oT AeUCTBAIlOTO ToraBa
CAyZKeOHO ITpaBHUTEACTBO 3a HapacTBalll OIomKeTeH Ae(PUINT U BAUTAHETO Ha JAHBIIH,
KaTo MApKa 3a HaMaAsgBaHETO MYy, B CPEIHOCPOYEH IIAaH Ce OdYaKBa 3alla3BaHe Ha
HUCKHTE [JAaHBUYHU CTaBKH 34 KOPIIOPATHUBHHUTE MOAHBIMN U TE3U BBHPXY MAOXOAUTE Ha
du3nyecKUTe AUIlA, KOETO HMa 3a IleA [a CTHMyAHpa HWKOHOMHYECKHsS pacTeXX U
THPCEHETO U IIpeasaraHeTo Ha Tpyaa.

[ToaAuTHKaTa Ha IIPAaBUTEACTBOTO B 00AACTTA HA JAHBIIUTE € HACOYeHA U KbM HaMaAsBaHe
Jd€Aa Ha cHUBaTa MKOHOMHKA, 60p6a C JaHBYHUTE HU3MaMUu U prI/IBaHeTO Ha OaHBIIUTE.
H3BBH mmocoyeHUuTe II0-TOopE (baKTOpI/I, CBBP3aHHu C IIOAUTHYECKHTE, HKOHOMHYECKHUTE H
JaHBbYHUTE TIOAWUTHUKH, IIPOBEXIAHU B CTpaHaTa, HE ca HaAHIE APYTH (PAKTOPH, KOUTO
3HAYUTEAHO Ca 3aCeTHaAUW MAW OMXa MOTAM [a 3aCeTHaT 3HAYHUTEAHO, IPAKO HAHM KOCBEHO,
netiHoctTa Ha EmureHTa. HAama chIIeCTBEHHM NPOMEHH B JAHBYHOTO 3aKOHOIATEACTBO,
BOMEIIN 10 UKOHOMHUYECKU HU/HAU (PUHAHCOB e(eKT, KOHTO ma 3acdra AeHHOCTTa Ha
[ py>KeCcTBOTO.

KeM paraTra Ha HACTOAINMS I[IPOCIIEKT IIOAUTHYECKa HECTAa0HMAHOCT B CcTpaHaTa e
3HauynuTeAHa. B caydyail Ha mpoabaXkaBallla IIapAaMeHTapHa KpH3a € BEPOATHO [aa HMa
3aTpyAHEHUS U IIpU IpHeMaHe Ha abp3KaBHUS Oromxker 3a 2023 r. (ZOKOAKOTO KbBM
MOMeHTa pAeficTBa 3aKOH 3a IIpHAaraHe Ha pasnopeaby Ha 3akoHa 3a Abp3KaABHUS
Oromxker Ha PemyOamka Brwarapus 3a 2022 r.), KoeTo HEMHHYEMO IIle CE€ OTPa3u BBPXY
IIIAOCTHATA MKOHOMH4YECKa oOCTaHOBKA B cTpaHarta. [OI'BAHUTEAHO IIPHU AWIICA Ha SICHO
IIapAaMEHTApPHO MHO3HHCTBO Ille ObZe TPyAHO [IpHEMaHETO Ha 3asgBEHHTE OT
IIPaBUTEACTBOTO 3aKOHOIATEAHU IPOMEHH, [TOATIOMAaraly AeHHOCTTa Ha O13Heca.

Hama wHaukanum 3a0aBgHETO Ha T[PHEMaHETO Ha bbarapusa B eBpo3oHaATa HAH
3aTpyAHEHUATa NOpHU HpHeMaHe Ha 3akoHa 3a MObpXKaBHUS OlOmKeT Ha Perybanka
Brearapus 3a 2023r. ma uMa CBIIECTBEHO OTpazkKeHHE BBHPXy AedHocTTa Ha ,PomnHa
Kenutea“ AIl, HOKOAKOTO KaTO HKOHOMUYECKHU CyOeKT, oriepupaill B Perrydarnka Brarapus,
EmuTeHTa € H3A0KEH Ha BAUSHHETO Ha Pa3AMYHH HIPaBUTEACTBEHH, HKOHOMHYECKH,
OaHBbYHU, MOHETAPHU HWAM IIOAUTHYECKH PHCKOBE, KOUTO Ca IIPUCHIIM 3a BCUYKU
CTOIIAHCKHU CyOEeKTH B CTpaHaTa.
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XI. HH®OPMAIIHSA 3A TEHAEHIITHHUTE

OITMCAHUE HA TEHAEHIIUNUTE

Ha cBoe 3acemanue Ha 11.04.2023 r. CpBeThT Ha aupekropure Ha "Ponuna Kertntoa” AL,
B3€ pellleHHe 3a H3JaBaHe Ha O0AWTallMoOHHUS 3aeM IIPHM YCAOBHATA Ha YacTHO
(HerIyOAMYHO) ITAacHpaHe, KaTo eMHUCHATa Oellle 3amucaHa, ChbOTBETHO 3aeMa CKAIOYEeH Ha
13.04.2023r. [IoBeye moapoOHOCTH 3a IMapaMeTPHUTE M YCAOBHUATA, IIPHU KOUTO € CKAIOYEH
obauranmuoHHug 3aeM ca IpencraBeHu B Paszmea VI. [IPETAEl HA CTOIIAHCKATA
NOEVHOCT. CpencTtBaTa OT OOAMTAITMOHHHA 3a€M Ca H3II0A3BAaHH 3a 3ariAalllaHe II0
IIpeaBapuTEeA€H J0ToBOpP 3a ITokynkKa Ha 100% apy>KecTBEHH OIAOBE OT TPU B IIPOLIEC HA
y4pensaBaHe ThPTrOBCKH APYzKeCTBaA.

Caen mocaeqHo IMyOAMKYBaHUA HEOAUTHPAH MEKIWHEH KOHCOAUAUpPaH (PUHAHCOBA OTYET
kbpM 31.03.2023r. go matara Ha [IpocrnekTa HIMa 3HAUYUTEAHU IIPOMEHH B IazapuTe Ha
ysPomuHa Kenutea“ Al 1 OBIIEPHOTO My ApPyKecTBO. OCBEH IIO-TOPE OMHCAHUA CKAIOYEH
oOAMTAaITMOHEH 3aeM U MpeaBapUTEeAeH OOoroBop 3a mokynka Ha 100% apyzKecTBEeHH
[SAOBe, HIMAa IIPEeKpaTeHU UAU CKAIOYEHU 3HAYHMH HOBU JOTOBOPH.

Hama Apyra 3HaA4YUTEAHaA IIpoMdHa BEBHB CbI/IHaHCOBOTO CBbCTOAHHE Ha prHaTa CAEL
IIOCAE€OHO HY6AI/IKYBaHI/IH HEOAUTHPAH MEXKIWHEH KOHCOAHNIHWPAH q)I/IHaHCOBa OTYET KBM
31.03.2023r.

Bropeku, yue EMuTeHTa mpomabAKaBa Oa OCHIIECTBSIBA CTOIIAHCKATA CH AEHHOCT 0e3 ma
cpella 3HAYUMU 3aTpygHEHHUS, IpOoabAXKaBalllUTe BOEHHU AeHCTBUS Ha TEPUTOpPUSTA Ha
Pennybauka YkpaiiHa, ocaegBaAuTe MKOHOMHUYECKH e(EeKTH OT Hed, uU3pas3sgBallld Ce B
PBCT B [EHUTE HA €HEPTHHUHHUTE PECypCHU U MHQMAAIITMOHHU IIPOIECH, KAKTO U 3aTATaHETO
Ha napuyHata roauTuka Ha EIIB B Gopba ¢ Te3m mpolilecu 6mxa MOrAM ga uMaT eeKT
BBPXy HepcrnekTHBHUTe Ha [pynara mpe3 tekymarta 2023 r. Edekra 6u ce orpasma B
IIOCOKAa Ha IIPOIbAXKABAINO IIOBUIIABaHE Ha pPa3XOAUTE 3a CTPOUTEAHU MaTepuasul U
YCAYTH B CTPOUTEACTBOTO, B T. 4. U 3a TPyA. PbkoBozmcTBoTO Ha EMuUTEHTa HE cuuTa, ue
npe3 TeKymara (GUHAHCOBAa IrogvHa AEWHOCTTA My U Ta3W Ha ABIIEPHOTO MYy APYKECTBO
e ObZle IIOBAHMGHA CBIIECTBEHO OT BAUGHHETO HA OTMHHAAATA CBETOBHATA MAHAEMUL OT
COVID-19. B moakpemna Ha HOPEOXOMAHOTO € OOCTOSATEACTBOTO, Y€ MaHAEMHUATA KBbM
MOMEHTA € BbB BHCOKa CTEIIEH OBA3QSHA, KOETO AMYH OT HHCKUTE HUBa Ha IIyOANKyBaHU
HOBH CAyYaHl Ha 3apas3eH{ U HHCKaTa HaTOBapeHOCT Ha 3ApaBHaTa cucreMma oT ToBa. Ha
TO3U eTall HIMa ITPEKPaTeHU UAW CKAIOYEHH CHINECTBEHH JOTOBOPH C JOCTABYUIIH, KAKTO
U HsIMa CBIIECTBEHU 3a0aBEHU ITOCTHIIACHHUSA U TIAALIIAHUSA OT KAHEHTH, KOUTO [Ia ca MPSIKO
CAEICTBHE OT BOEHHUTE NelicTBUS e PenmybamKa YKpaiina nau nmangemusta or COVID-19.

B crpareruara Ha [IpyKeCTBOTO ABATOCPOYHH IIEAHU Ca:

e uBepcudUKalvsg Ha IHopTdedra ¢ HHBECTUIUMH B MIBIIEPHU [OPYKECTBA,
OIlepHUpAallly B PA3ANYHHU CEKTOPH U AOKAIIUS;

e peasu3upaHe Ha KaIUTAAOBH Ile4aAbu dYpe3 H3rOOHU YCAOBHS 3a IIOKYIIKA,
IIPECTPYKTYPHUPaHE U IoA00psBaHe Ha OIIEPATHBHOCTTA U IIOCAEABAlIIIA IIPO1azk0a;

e TIIOBHUIIIaBAaHE Ha BB3BPAIAEMOCTTA HA COOCTBEHHS KAaIlUTaA, dYpe3 YMeEeAO
M3II0A3BaHE Ha BBHIIHO (pUHAHCHPAHE IIPU pPeaAr3aldara Ha [IPOEKTUTE;

e u3rpaxkiaHe Ha (QoToBoATaMYHA IEHTpaaa, KOSTO [a MOOHece IIpUXOAHU 3a
OPYy>KECTBOTO;

¢ UHBECTHUIIMH B 3HAYUTEAHU [OSIAOBU Y4YaCTHS OT MOyOAWYHH UM HEIyOAUYHU
OPYZKECTBAa, MOKYIIKa Ha (PUHAHCOBU MHCTPYMEHTH.
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XII. TIPOTHO3A HAH OILIEHKA HA ITEYAABATA

EMUuTreHTHT HE IIpeacraBd IIPOTrHO3H 3a HpOILa}K6I/ITe U meyaabata cH.

XIII. ADMHHUCTPATHBHH, YIIPABUTEAHH H HAI3OPHH OPrAHH H BHCII
PBKOBOJAEH CBCTAB

SPomnHa KenuTea“ Al mMa egHOCTEEHHa cHUcTeMa Ha yrpaBaeHue cbc C ot Tpuma
YAEHOBE, KaKTO CA€BA:

o [Jlean BeauukoB BopucoB — UsnpanureaeH gupektTop U Yaen Ha CL

e BeancaaB HukonaeB Kapanauku — [Ipeacenarea Ha CpBeT Ha AUPEKTOPUTE

e Crogu MBanoB BbruBapoB — YaeH Ha CHBET Ha JUPEKTOPUTE

CuBeTHT Ha gupekTopute € n3bpan Ha OO0 crOpaHue Ha aKIIMOHepHuTe Ha [pyKeCcTBOTO
npoBeneHo Ha 29.12.2022r., kaTo BHUCBaHEeTO Ha HOBHUA cbhcTaB Ha C/ B TwproBcku
PETHCTBP KBbM AreHIud 1o BnucBanudara € ot 09.01.2023r.

CrosH VBaHoB BpuBapoB H3IIbAHABA (PYHKIIMATA Ha He3aBUCHUM uYAaeH Ha C/I o 4a. 116al
ot 3IIITLK.

Busnec agpec Ha uaeHoBetre Ha C/l Ha Emurenrta: rp. Cocus, 6ya. Tomop AaeKcaHOpPOB
137, er. 6.

HettHOCTH OT 3HadYeHHUe Ha [Ipy:KecTBOTO, KOUTO yaeHOBeTe Ha C/l Ha ,Pommua Kermmrna“
AJl n3BBpPIIBAT U3BBH HETO:!

Hesin BeaAnukoB Bopicos
o IlpurexkaBa y4acTHe B KalllTaAa B CACIHHUTE ApyzKecTBa:
= JHC ®HMHAHC* OO/, EMK 201313847 — 50%

o YyacTBa B yIIpaBACHHETO Ha APY’KECTBa KaTo MPOKYPUCT, YIIPABUTEA HAU
YyAeH Ha CHbBET, a4 UMEHHO:
= JHC ®VMHAHC“ OO/I, EMK 201313847 — YpaBurtea
= JHC UHBECT“ AI,EUK 206704515 -IIpencraBagBar u 4yaeH Ha C]
»  ApBokarcko apyxkectBo BbAYEB YU BOPHCOB, 175725992 —
YmnpaBurea

BeancaaB HukosaeB Kapamauku
o IlpurexkaBa ygacTHe B KalluTasa B CAEOHUTE OPYyKeCTBa:
« LHHK TPAHC - H.B.A“ EOO/], EMK 205337557 — 100%

o YyacTBa B yIIPaBA€HHETO Ha APYKECTBA KaTO IPOKYPUCT, YIIPABUTEA UAU
YAEH Ha CBBET, 4 UMEHHO:
,HUK TPAHC - H.B.A“ EOO/I, EMK 205337557 — YpaBurea
=  HATIPEABK UHBECT“ EOO/, EMK 121872953 - YupaBurea
= _HATIPEABK 1951 EOO/, EMK 114539980 - YupaBuTea

Crosax HBaHOB B'BEYBapoB He IpUTEXKaBa ydacTHE B KalluTaaa Ha APyKeCTBa U
He y4JacTBa B YIPaBUTEAHHU U /HUAM KOHTPOAHU OpPraHU Ha APYTU IOPUANYECKU AHIIA.

Hacroganmar magnar Ha C/I e 5 roguHu 1 u3THuda Ha 29.12.2027 r.

Mesxnay uaeHoBeTe Ha C/] Ha [Ipy>KEeCTBOTO HE CBHIIIECTBYBAT POACTBEHU BPBH3KU.
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OAHHHWU 3A BCAKO OCBXJAHE, CAHKIIMHY, HECBCTOATEAHOCT TIIPE3
[NOCAEAHUTE IET I'OAWMHU, TTPEAITECTBAIIN M3OTBAHETO HA ITPOCITEKTA

[Ipe3 mocaenHuTe IeT roquHu yaeHoBeTe Ha C/I Ha [IpyKecTBOTO:

- C U3KAIOYEHMHE Ha II0COYEHOTO IIO-Tope He ca OHMAM YAeHOBe Ha aJIMHUHHCTPaATHUBHUTE,
VIIPaBUTEAHUTE UAW HA30PHHU OPTaHU Ha APYKECTBA U /HUAU CHAPYKUT UAU CHAPYKHUIH
- He ca OCBHXKIAaHU 3a u3MaMa

- He ca OMAM CBBP3aHU C HECHCTOATEAHOCT, YIIPABA€HHE OT CHHAWK HAW AUKBHIAIIUS B
Ka4eCTBOTO UM Ha YAE€H Ha aAMUHUCTPATHUBEH, VIIPABUTEACH HAW HAI30PEH OPTaH HAHU B
Ka4eCTBOTO Ha BUCII PBHKOBOIUTEA Ha APYKECTBO HAH APYro oOpa3yBaHHe, 10 OTHOIIIEHHE
Ha KOeTO € OMAO HaAHIle TaKOBa 0OCTOATEACTBO

- He ca O(pHUIIHAAHO IIyOANYHO MHKPUMHUHHPAHU HU/HUAU CAHKIIMOHHUPAHU OT 3aKOHOBU HAHU
PETYAQTOPHU OPTaHU (BKAIOUHUTEAHO OIIpeNeAeHU MPodPeCHOHAAHU OpraHu3alluy)

- He ca OMAM AWIIABAHU OT CBI OT IIPABOTO Aa OBAAT YAEHOBE HA aJIMHHUCTPATHBHY,
VOPaBUTEAHH HAW HAA30pPHU OpPraHd Ha OaJeH €MHTEHT HAW OT H3II'bAHSIBAHETO Ha
JABKHOCTHU B PBKOBOACTBOTO, HAH U3ITPAHSIBAHETO Ha AeHHOCTTA HA HIKOH €MHTEHT

KOHDOAUKT HA UHTEPECHU

He ca Haaule mnoTeHIMaAHM KOH(AMKTH Ha HHTEPECH MeXKAYy 3aIbAXKEHUSTa Ha
yaeHoBeTe Ha C/] Ha [Ipy:KecTBOTO KbM EMHTEHTa U TEXHHUTE AWYHU HHTEPECH U/HAU
OPYTH 3aIbAXKEHUS.

KbeM MOMeHTa Ha H3roTBSHE Ha HACTOSIIMA OOKyMEHT, Ha EMuTeHTa HE ca U3BECTHH
JOTOBOPEHOCTH HAM CIIOPA3yMEHHUS MEXKAYy aKIMOHEPH, KAMEHTH, JOCTaBYHIHN U APYTH, B
CBHOTBETCTBHE C KOUTO, KOETO U [a € Aulle OT cbcraBa Ha C/ Ha EmureHTa ma e u3bpanHo
3a YA€H Ha yIIpaBUTEAHUS opraH Ha [IpyKecTBOTO.

He ca Haauile orpaHuYeHUs 3a pasnopeskaaHe oT dyaeHoBeTe Ha C/l ¢ mpurexkaBaHU OT
TSIX NEeHHU KHUXKAa, u3naneHu ot [ApyzkectBoTo. KBM marara Ha IIpPOCHEKTa YACHOBETE Ha
C/I He mpuTexkaBaT ILIEHHU KHUXa, U30acHU OT [py>KeCTBOTO.

XIV. BB3HATPAXKIEHHS U OBE3IIETEHHUSA

UaeHoBeTe Ha HOBoM30OpaHus CbBeT Ha aupektToputre mnocodeH B Pasgea XIII He e
II0AyYaBaA Bb3HArpaxKaeHue IIpe3 npeaxonHara ouHaHCcOBa roAMHA.

B caegBamara tabauiia e ImpeacraBeHa MH(GOpMAIUS 3a U3MAATEHHUTE Bb3HATPaAKICHUS
Ha ocBobOomeHudaT CBBeT Ha aupekropure Ha OO0 cHOpaHMe Ha aKIHOHEPUTE OT
29.12.2022r. 3a nepuona 2020r. - 2022r.

2020 r. 2021r. 2022 r.
Aumursp Ilasries [THMHTPOR 6 000 AB 6 000 AB 6 000 AB
/IIpokypuct u yaeH Ha C[1/ ) ) )
Msan Mopraros Kywos 8 400 aB. 8 400 aB. 8 400 aB.
/3mreaHUTEAEH qUPEKTOP U YaeH Ha C/
"PYTEK" OO/
Janen ua CI1/ 0 aB. 0 aB. 0 aB.
Buagna VBanosa Beannosa /ot 15.11.2022r./
/TIpokypuct)/ 0 aB. 0 aB. 418 aB.

B emurenTa HIMa ch3gaaeH U (l)yHKI_II/IOHI/Ian_I KOMUTET IIO Bb3HAIrPaXKIACHUATA.

UaenoBere Ha C/I He ca IoAydYaBaAuM HUKaKBU APy M[apUYHN, HENapUYHHU HAU
OTCPOYEHU BB3HArPaXKICHUI OT EMUTEHTa OCBEH CIIOMEHATUTE B Ta3HU TOYKA.

ﬂpy}KeCTBOTO HE H3IIAAIIla 3a CBOdA CMETKa BHOCKH 3a OOITBAHHUTEAHO ,ZLO6pOBOAHO
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IIEHCUOHHO OCHUTYypsBaHe, OAPYTH KOMIIEHCAIIUH ITPH IT€EHCHOHUWpPAaHE HAW APYTH ITOJ00HH
obesiereHuda Ha yaeHoBeTe Ha C/I.

XV. ITIPAKTHKH HA PBKOBOAHHTE OPTAHH

MAH/IAT
Hacrogmmuar CeBerT Ha mupekTopute € M30paH Ha OO0 chOpaHHE Ha aKIIMOHEPHUTE Ha
HpykecTBoTO IpoBeneHo Ha 29.12.2022r. MaugaTet Ha C/ ustuya Ha 29.12.2027 1.

OBESUIETEHNA TTPU ITPEKPATABAHE HA SAETOCTTA
CKAIOYEHHTE JIOTOBOPH 3a Bh3AaraHe Ha ylpaBaeHHeTo Ha yaeHoBere Ha C/l ¢ EmurenTa
MAW HETOBOTO MIBIIEPHO APYKECTBO He IpeaBUKIAT 00e3lIeTeHHs IIPU IIPEKPaTsIBaHETO
Ha 3aeTOCTTA.

OIUTEH KOMUTET
YaeHoBeTe Ha Hactodluda OauTeH KOMHUTET ca u30paHu Ha nmpoBeAeHoTo Ha 17.09.2020
r. OCA. OguTHHAT KOMUTET Ha OPYKECTBOTO € B ChCTAaB:

ITeta I'eoprueBa BankoBa — ripencematea

CuexkaHa KocramuHoBa ViBaHoBa — uaeH

I'eprana ArreaoBa EBreHueBa — uaeH
OpuTHUAT KoMUTeT Ha [pyskecTBoTo ce u3dupa ot OCA, KoeTo omnpenead MaHaaTa, 6pos
Ha YAE€HOBETE€ U BB3HATpPaKAeHUETO UM, B choTBeTcTBHE chCc 3HPO. Ilpencemareadar Ha
OOUTHHUSA KOMHUTET ce u3bupa ot OO61I0TOo chOpaHue Ha akmuoHeputre. OOUTHUAT KOMUTET
U3IIbAHABA (PYHKIIMHUTE ChraacHO YcrtaBa Ha [pykecTtBoTo U 4YA. 108 ot 3HPO. M360pET
Ha PETUCTPHPAH OOUTOP, KOUTO [a U3BBPINU He3aBUCUM (HHAHCOB OJUT Ha
Ipy>KecTBOTO, Cce MU3BBLpPIIBA BB3 OCHOBA Ha Ipenopbka Ha OUTHHS KOMUTET.
Perucrpupanure omuropu AoraaaBarT Ha OOUTHHUA KOMHUTET II0 OCHOBHHUTE BBIIPOCH,
CBBpP3aHU C U3IIbAHEHHETO Ha oguta. OJUTHUAT KOMHUTET oT4YUuTa AeriHocTTa cu npeg OCA
BEIHBK MOJUIITHO C IIPpUEeMaHeTo Ha TOAUNIHUA (DHHAHCOB OTYET.

MaHgaThsT Ha OAUTHHS KOMHTET € 5 roAUHHU, KaTo u3tnda Ha 11.06.2024 r.

KOPITOPATHIBHO YIIPABAEHUE
ySPomnuaa Kermurba“ Al crazBa HalpoHaaHHS KOIEKC 3a KOPIIOPATHUBHO YIIPABAEHHE
ckraacHo 4a.100H, aa. 8, 1. 1, 6. ,a“ ot 3IITILK, omobpen ot KPH c Pemnrerue No 850-KKY
or 25.11.2021 r.

Hawma IIOTEHIIMAAHUTE CBHIIECTBEHU BBL3AEUCTBULA BBPXY KOPIIOPATHBHOTO YIIPaBA€HHE,
BKAIOYHUTEAHO OILO6peHI/I OT PBKOBOACTBOTO I/I/I/IAI/I oT C’B6paHI/Ie Ha aKIHUOHEPUTE
IIPEACTOLINH ITIPOMEHH B CbCTaBa HAa PBKOBOACTBOTO U KOMHUTETHUTE.

XVI. CAYXXHTEAHU

Nudopmaliusa 3a Opost Ha CAyKHUTEAUTE KBbM Kpas Ha BCIKa (PHUHAHCOBa ToOgUHA 3a
repuosaa, obxBaHAT OT (puHaHcoBaTa wuH(popMmalmusa B IIpocriekTa e IIpeacTaBeH B
cAeBalaTa TadbAuIAa;

2020 r. 2021 r. 2022 r.

Bpoii cayxuTesn 3 3 4
JavxHocTH M Opoit | 1.M3nmbeaHMTEACH 1.M3mrbaHUTEACH 1.M3mrbaHUTEACH
CAYKUTEAN aupekrtop — 1 aupekTop — 1 aupekTop — 1

2. IMpokypwucr - 1 2. Ilpokypucr - 1 2. ITpokypuct - 1

3. CueroBomutea u | 3. CueroBomureA U | 3. Jupekrop 3a

JuperTop 3a BpB3KHU C | JlUpeKTOp 3a BPB3KHU C | BpBb3Ka c

HUHBECTUTOpPUTE - 1 HUHBECTUTOPHUTE - 1 HUHBeCTUTOpPHUTE — 1

4. CyeroBomuTea — 1

leorpadcko
MECTOMOAOSKEHILE rp. Jobprya rp. Jobpra rp. Jobprya
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Kem nmarara Ha npocnekta EMuTeHTa MMa 2-Ma CAY>KHUTEAM Ha OABXKHOCT M3mbaHHTEAEH
OUpEKTOp U [HUpeKTop 3a BPB3KHM C MHBECTUTOpPHUTE. BHU3HeC aapeca Ha CAYXKHTEAHUTE Ha
npy=xectBoTo e rp. Codus, 6ya. Tomop Asekcanapon 137, et. 6.

[pysKecTBOTO He HaeMa 3HAYUTeAeH OpOil BpeMEHHO 3aeTH AWIIA.

Yaenosete Ha C/I Ha [pyKecTBOTO He IpHUTEXKaBaT aKIIMMU OT Karutasa Ha EmMureHra,
HUTO OIIMUH BBEPXy akuuu Ha Emurenrta. Hama cnopasdymeHust 3a ydacTHe Ha
CAYKUTEAUTE B KanuTasa Ha Emurenra.

XVII. MAXXKOPHTAPHH AKITHOHEPH

Perucrpupanusar akinmoHepeH kanutaa Ha ,PonmuHa Kenurwsa“ A/l ce cberou ot 93 774
akmuu. KBM marara Ha HOpocreKTa Aulle, dueTo npaBo Ha raac B OCA Ha ,PommnHa
Kenutea“ Al HagxBbpAd 5% oT Kanurasa e ,,JJHC HuBecT“ All, IpUTEKAaBAIlO HIPIKO
65 780 akimu, npencraBagBammu 70.15% ot kamurasa Ha ,PonmHa Kenurea“ A u
crorBeTHO 70.15% oT mpaBata Ha raac B OOmIOTO chOpaHuMe Ha aKIMOHEPHUTE Ha
[ py>KecTBOTO.

JOKOAKOTO € HW3BEeCTHO Ha eMHTeHTa, KBM JaraTa Ha lIpocriekra HaMa OpPyTH
IOPUANYECKU UAU (PU3NYECKH AHIA, KOUTO Aa IPUTEKABAT IIPAKO UAU HEIIPAKO yIacTHUe B
KanuTasa Ha EmurenTa, B pasmep Ha 5 % U HAOXBBHPASIIIO S% OT KaluTasa U IIpaBoTo Ha
raac B OCA Ha eMUTeHTa, BKAIOUHUTEAHO U ChrAacHO 4A.146, aa.1, 7.5 ot 3IIITLK.

JIOKOAKOTO € M3BECTHO Ha €eMUTEHTa, KbM aararta Ha [IpocriekTa HIMa IOPUANYECKU UAU
dU3NYIECKH AMIla, KOUTO Oa IIpuTexaBaT MNPSKO HAM HENPAKO ydacThe B KaluTasa Ha
EmurenTa upes ,JJHC MuBect” All, B pasmep Ha S % U HAOXBBPAAIIO 5% OT KanuTasa u
npaBata Ha raac B OCA Ha eMuUTeHTa, KaKTO U HAMa AHIle, KOETO MOXKE [a yIIpakKHaBa
HeIIpgaK KoHTpoa upe3d ,,/JHC NuBect” A/l BbpXy eMHUTEHTA.

[TocoueHUAT II0-TOpe MasKOPUTAPEH aKIMOoHep B [IpyKeCcTBOTO HIMAa Pa3AUYHU IIpaBa Ha
raac. Bcaka akmnug ot KanuTtasa Ha EmurenTa naBa npaso Ha 1 raac B OCA.

Hoxkoakoro ,JJHC HNuBect” A, nmpurexkaBa npsko Hanx 50,00% ot kanmutasa Ha ,PonmHa
Kermurea“ Al TO € AWIlEe, KOETO MOXKe [a yHpaskKHaBa NPAdK KOHTpPoA Haa EmureHTa 110
cmuchaa Ha § 1, 1.14 ot JombaHuTEAHU pasnopendou Ha 3IITTLK.

Ha EmuTeHnTa He ca HU3BECTHHU JOTOBOPEHOCTH, IEUCTBUETO Ha KOUTO MOXKE Ha HIKOS
cAeaBalla garta ga 10BEAE A0 IIPpOMAdHAa B KOHTPOAA.

XVIII. CAEAKH MEXY CBBP3AHH AHUIIA

[py=xecTBoTOo crnasBa u3uckBaHudTa Ha MCC 24 mpu omnpenessHe M OIIOBECTIBaHE Ha
cBbp3aHuTe aulla. Creaka MeKQy CBBP3aHU AUIIA € IPEXBBPASHE Ha PeCypCcH, YCAYTH UAU
3aIbATKEHHS MEXKy CBBpP3aHU AHIA 0e3 pa3aMKa Ha TOBa [OAaAW Ce IIpHAara HAKakKBa
IeHa.

B mepuoga 2020r. — 2022r. ocBeH HAAQTEHUTE BB3HATPaKIEHUs Ha KAIOYOB PHKOBOOEH
rnepcoHaa Ha [IpyzKecTBOTO, HAMa OPYTH COEAKHU CBC CBBpP3aHHu auna. MHdopmalmsa 3a
U3MNAATEHUTE Bb3HATPpaXKIAEHUd 3a To3U Iepuod € T1npeacraBeH B Pazmea XIV.
BB3HAT'PAXKIEHNWYA YU OBE3NIETEHNMSA

Caenq 31.12.2022r. mo mataTa Ha IIPOCIEKTA HMa CAEOHUTE CAEAKH MEXAY CBBP3aHU
AUIIA:
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- [AATE€HUTE BB3HArpaXKIAE€HHUd Ha KAIOYOB PBKOBOIEH II€pCOHaA B pasmep Ha 10
XHA. AB.

- IIpe3 m. Mapt 2023r. ,Pommna Kenutea“ Al mpumodbuBa ot ,JHC HNuBect* A
B3eMaHUd B pasMmep Ha 1 465 090 aB. ot ,Hanpeark MuBect” A/l npeacraBagBaIu
FAAQBHUIIM, 3a€HO C BCHYKHU AWUXBH, PaA3HOCKH, IIPUBUAETHU, obOe3redyeHUus U
BCHYKM IIpaBa U uHTepecHu. llenara, koaro ,Ponumra Kenurwsa“ A/l neaxu Ha ,/JIHC
HNuBect“ Al 3a npugobuBaHe Ha B3eMaHUSTA € B pa3Mep Ha 1 XHA. AB.

,pr}KCCTBOTO HdAMa AOpPyru COEAKH CBbC CBBP3aHU AHIIA, CKAIOYEHH CAE€O IIOCAEOHO
HY6AI/IKYBaHaTa (bI/IHaHCOBa I/IHq)OpMaLII/IH A0 JaTaTa Ha HaCTOAIHA HpOCHeKT.

XIX. ®PHHAHCOBA HH$®OPMAIIUsA

[TpencraBeHaTa (prHaHCcOBa MHGPOpMAaINg 3a (PUHAHCOBOTO ChCTOsIHHE Ha EMuTeHTa € oT
ONUTHPAHUTE WHAVWBUAYAAHM TOAUIIHH (puHaAHCOBH oTdyeTu 3a 2020 r. u 2021 r.,
OTUTHUPAHUSA KOHCOAWIUPAH TromuilleH ouHaAHCOB oTdeT 3a 2022 r., KakKTO W JaHHU OT
HEOOUTHUPAHUS WHAWBHAyaA€H MeXAWHeH QuHaHCcOB oTder KbpM 31.03.2022 1. m
HEOOUTUPAHUS KOHCOAUAWPAH MeXauHeH (puHaHCOB oTdeT KBM 31.03.2023 r. Beumukm
mupPpU ca B XUASIOAU OBATAPCKH A€Ba, OCBEH aKO HE € II0OCOYEeHO apyro. Bcuykru
rOperiocoYeHy MOKYMEHTH, KaKTO U OOUTOPCKHUTE MOKAAQU 3a BCIKa OT T€3W I'OOUHU, ca
Ha pPa3IOAOKEHHE Ha HWHBECTUTOPUTE HA EAeKTPOHHATa CTpaHUIla Ha EwmutreHTa
https://www.rodina91.com/ ¥ Ha www.X3news.com .

3a mepuopga, obxBaHAT OT HCTOpHYecKaTa (PpUHaAHCOBA HH(OpPMAIlUS HE € HU3BhpIIBaHA
IIpoMsHa B pedpepeHTHaTa OasaHCOBa faTa, KAKTO U B CHETOBOLHATA PaMKa.

PUHAHCOBUTE OTYETH C€ H3TOTBSAT CHLAACHO M3HUCKBAHHUSATA Ha OBATAPCKOTO CYETOBOIHO
3aKOHOZATEACTBO B HAIlMOHaAHaTa BaayTra Ha Perybamka Brarapus — ObATapcKu AeB.
ToyHOCTTA Ha CyMHUTe IIPEeACTaBEHHU BHB (DUMHAHCOBHUTE OTUYETH € XHUASAN ObATAPCKHU A€BA.

duHaHCOBUTE OTYETU CE€ HU3TOTBST B CHOTBETCTBHE C M3UCKBaHUSITA Ha MexXAyHapooHUTE
cragaptu 3a puHaHcoBo otunTaHe (MCPO), npuern or Kommcusara Ha EBporedckusa
CBhI03. PHHAHCOBUTE OTYETH CE€ H3TOTBAT MU B CBOTBETCTBHE C H3HUCKBaHUATA Ha
MexxayHapomHHUTE  CTAaHAAPTH 33  (PHHAHCOBO  OTYHTAHE, IyOAUKYBaHH  OT
MexayHapooHUS CBHBET II0 CYETOBOAHU CTaHAAPTHU. Bcuuku MexnyHaponHH CTaHAAPTH
3a (PUHAHCOBO OTYHUTAHE ca IIyOAMKYyBaHU OT MeXKAyHapoOHUsS CHBET II0 CYETOBOIHU
CTaHAPTH, B CHAA 3a IepHOoZia Ha U3TOTBAHE Ha Te3H U (PpMHAHCOBHU OTYETH, Ca IIPUETH OT
EBpomnetickus cpi03 4pe3 Ipolienypa 3a omobpeHme, ycraHoBeHa oT Komwucumara Ha
EBpomnetickuga cbro3.

®HUHAHCOBUTE OTYETH CE€ H3TOTBAT Ha MPHUHIUIIA - IIPEAITOAOKEHHE 3a [AeMCTBAIIO
OpearpusaThe, KOeTO Ipearosara, de [Ipy>KeCcTBOTO IIle HPOABAXKU [AeHfHOCTTa CH B
0603puMoO OBIeIe.

[To-mompoOHO pa3sraexkmaHe Ha AUHAMUKATA HAa OCHOBHUTE (DHMHAHCOBHU IIOKA3aTEAHU 3a
nmetiHocTTa Ha EMHTEeHTa 3a BCEKH OT IEPUOAUTE Ha HCTOpHUecKara (QUHAHCOBA
uHdopmMalus Moxke aa 0pae HamepeHo B Pazmea VIII. OTIEPAIIMOHEH M ®MIHAHCOB
[IPETAE/.
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AKTHBHU, COBCTBEH KAIIUTAA U TTACHBHU

8 XUNS0U S1lesa

31.12.2020
(nEOUB.)

31.12.2021
(MHOUB.)

31.12.2022
(xoHC)

31.03.2022

(nHOMB.)

31.03.2023
(xoHC.)

OouTHpaHu OaHHU

Heomgutupanu nansHu

AKTHBH
HeTekyIlH aKTHBH
HWHBECTUIIMOHHYU UMOTH 226 221 265 220 265
HWMoTH, MAallIUHU U CHOPBKEHUT 59 60 1775 61 1755
AXTHBU B IIpolieCc Ha HU3rpazkaaHe 51 51 - 51 -
HemaTepnaaHN aKTHUBH - 1 22 - 20
OBIII0 HETEKYIIH AaKTHBH 336 333 2 062 332 2 040
TeKylmH aKTHBH
MarepuaaHu 3amacu - - 151 - 151
Texkyuw (pUHAHCOBH aKTHBH - - 97 - 146
TeKyuw TbProBCKU U APYTH
B3€MaHUd 1 - 12 - 11
[TapuyHU cpeacTBa 125 141 55 141 61
OOLI0 TEeKYyIIH aKTHBH 126 141 315 141 369
OBIIIO AKTHBH 462 474 2 377 473 2 409
COBCTBEH KAITHUTAA H IIACHUBH
CoGCTBEH KAallHTaA
OCHOBEH KalluTaA 94 94 94 94 94
IIpeonienpyeH pe3eps 17 17 2 17 2
PeszepBu 254 254 254 254 254
Hepasnpeneaena neuasba 95 107 423 107 1873
OBIIIO COBCTBEH KAITHUTAA 460 472 773 472 2 223
IIACHUBH
TeKylH macHBH
Tekyum TbProBCKH U APYTH
3aIbAYKEHUST 2 2 183 1 186
3aapaKeHNsa KbM CBBP3aHHU AHILIA - - 1421 - -
OGLIO TEeKYyIIH MACHBH 2 2 1 604 1 186
OBIIIO COBCTBEH KAIITUTAA H
INACHBH 462 474 2 377 473 2 409
OTYET 3A IOXOOUTE
31.12.2020 | 31.12.2021 | 31.12.2022 | 31.03.2022 | 31.03.2023
8 XUNSLOU Slesd (nEOUB.) (nEAUB.) (xoHC) (mEOUB.) (koHC.)
OxmuTHpaHu JaHHU Heomutupanu nanHu
ITpuxodu om deiinocmma: 63 78 166 36 65
[MTpuxonun 63 76 83 36 -
IMpuxonu, KOUTO CE OTYUTAT HETO - - 63 - 48
pyru goxonu - 2 20 - 17
.:;esft:it:n::? uKoHOMUUECKU .52 65 135 .36 75
Pasxonu 3a maTepuasu -20 -29 =72 -31 -2
Pa3xonu 3a BBHIIHU yCAYTH -11 -15 -28 - -32
Pasxonu 3a nepcoHasa -15 -14 -18 -4 -19
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Pasxonu 3a amopTHu3alus -6 -7 -10 -1 -20
Hpyru pasxogu - - -7 - -2
IleyaaGa oT onepaTHBHA AeHHOCT 11 13 31 o -10
$PHHAHCOBH NIPHXOAH H pPa3XOnH, ) ) 278 ) 1 465
HETHO
[Meuanba nipenu AaHBIH 11 13 309 0 1455
Pa3xonu 3a maH'BILH -1 -1 -8 o -
HeTHa ne4aaba 3a roxuHaTa 10 12 301 0 1455
HeTHa neyaa0a Ha aKIHSI — B A€Ba 0,11 0,13 3.2 0 15.52
OTYET 3A ITAPUYHUTE ITOTOLIU
31.12.2020 | 31.12.2021 | 31.12.2022 | 31.03.2022 | 31.03.2023
8 xXunadu neaa (nEOMUB.) (nEAuB.) (xoHC) (mEOUB.) (koHcC.)
OouTupaHu JaHHU Heomgutupanu nansEu

ITapHYHH MOTOIH OT ONepPaTHBHA AeHHOCT
ITocTBIA€HUA OT KAMEHTH U JOCTaBYMUIU 74 92 107 36 77
[Maamasus Ha OOCTABYUIIN U KAUEHTH (35) (48) (77) (31) (45)
[Naamranusa Ha IEPCOHAAA B 32 COIHAAHO
OCHUTypsIBaHE (15) (15) (15) (3) (11)
ITaaTeHN / BB3CTAHOBEHU JAHBIIU (2) (1) (1) 2) -
[Naatenu naweiy (6€3 JaHBIU BBPXY
negaabara) (8) (8) (13) - (1)
Jpyru mapu4YHU IIOTOLH OT OIlepaTHBHA
JenHOoCT - - - - (11)
HeTHH MapHYHH MOTOLH OT
omepaTHBHA AEHHOCT 14 20 1 0 9
ITapHYHH MOTOILH OT HHBECTHIIHOHHA AeHHOCT
ITokynka Ha ABATOCPOYHU MHBECTUIIUH - - (500) - -
[TocThraeHUd OT Iponaba Ha
JBATOTPAMHU aKTHUBHU - - 410 - -
HAaH_[aHI/IH 3a IIOKYyIIKa Ha UMOTH,
MAaIllMHU U CHOPBKEHUS - 4) - - -
HeTHH mMapHYHH NOTOLH OT
HHBECTHIHOHHA AeHHOCT - (4) (90) - -
IMapu4yHH noTouu oT HHAHCOBA AeHHOCT
IIpeaocTaBeHH KPATKOCPOYHH 3a€MH - - - - (13)
[ToCTBIIAEHHUS OT MOAYYEHU 3a€MHU - - 3 - 10
HeTeH nmapuyeH NoTOK oT ¢hHHaHCOBA
AeHHOCT - - 3 - (3)
HeTHo yBeAHdYeHHe/(HaMaAeHHE) Ha
NapHYHHTE CpeACcTBa 14 16 (86) 0 6
ITapH4YHH cpeACTBa H MapHYHH
€KBHBAaA€HTH Ha 1 suyapu 111 125 141 141 55
IlapH4YHH CpeACTBa H TapHYHH
€KBHBaA€HTH B Kpasi Ha IepHoZa 125 141 55 55 61

MEX/TMHHA U IPYTA ®UHAHCOBA UHPOPMAIINVA

Caen mocaemHO IMyOAMKYBaHHUS TOMUIIEH OUTHPAH KOHCOAMOHWPAH (PUHAHCOB OTYET 3a
2022r., EmuteHTa € ImyOAMKyBaA KOHCOAUAHPAH MEXKAWHEH (UHAHCOB OTYEeT KBM
31.03.2023r., ko#iTo He e oguTupaH. MHpopmaIusa oT TO3HU OTYET, KAKTO U CPAaBHUTEAHH
[NaHHU 3a ChLIYd IIepHo[ Ha IpeaxomHaTa (pHHaHCOBa NOAMHA ca BKAIOYEHU B HACTOSIIIU

[Tpocmekr.
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OAUTUPAHE HA ®VMHAHCOBA MHPOPMAILIUA 3A MUHAAW ITEPUOU

FogumHUAT MHAUBUAYyaAeH (pUHAHCOB oTdeT Ha Emurenta 3a 2020 r. e oguTupaH OT
Mapuss AtaHacoBa AHIeAOBa, PETUCTPHPAH OLUTOP C PETUCTpAllOHEH HoMep 366 oT
peructbpa npu UIEC, B KayecTBOTO # Ha yIpaBUTEA Ha OAUTOPCKO ApPyxKecTBo ,,Oaura“
OO/l c peructparroned HoMep 052 ot peructrpa Ha UJIEC, EMK 124047618, c anpec Ha
yupaBaeHue — rp. Jobpud 9300, ya. "Xan Acnapyx" Ne 8, odpuc-maprep.

FopuuiHuaT MHAWBUAYyaAeH (UHAHCOB oTdeT Ha Emurentra 3a 2021 r. e oguTupaH OT
Crwa3una CredanHoBa BacuaeBa, pervcrpupaH oqUTOP C pPeTHCTpallMoOHEeH HoMep 769 ot
peructbpa npu UAEC.

FogumHUAT KOHCOAUOWpPaH (puHaHCOB oTdeT Ha Emwurenrta 3a 2022 r. e oguTupaH OT
Hean BeneanHoB KoHCTaHTHHOB, PETUCTPUPAH OMUTOP C PETUCTPAIIMOHEH HOMEpP 652 oT
peructbpa npu UJAEC.

Heraaparus 1o 4a. 891, aa.6 BB Bpb3Ka ¢ aa. 3 ot 3IIIIIIK e u3rorBeHa 3a BCUYKH I10-
rope u3bpoeHU AuIla. [Jekaapalute ca Hepas3aeaHa JacT oT I[Ipocrekra.

Auriara IIO-TOPE OTroBap4d 3a BPEAUTE, IIPUYHNHCHHU OT OAUTHPAHUTE CbI/IHaHCOBI/I OTYETH.

Brpxy mpemocraBeHaTa oguTHUpaHa HCTOpHUYecKa HHQoOpMaIlus He € HU37JaBaH OTKa3 OT
MHEHUE U OJUTOPCKHUTE NJOKAAIHN HE CBIBPKAT KBAAU(PUKAIIIH.

[TPOPOPMA ®MMTHAHCOBA MHPOPMAILIUA

Hacrogiuar qoKyMeHT He BKAIOYBA ITpodopMa MHGOpMAaIlHs.

[TOAUTHUKA T10 OTHOINEHUWE HA AVIBUAEHTUTE

OCA He e omoOpaBas0 H3PHUYHO HAM I[IOEMAAO AaHTaXKUMEHT Oa CAedBa oOIlpeaeAcHa
TIOAUTHKA 3a pasllpelleAsdHe Ha Iredasrbara Ha [pyKeCTBOTO B MHHAAOTO.

HpaBo Aa ImoAy4daTtr JUBUACHT UMAaT AUIlAaTa, BIIMCAHU B LIEHTPAAHUA PETUCTHP HA LICHHHU
KHUKa KaToO TaKuBa C [IpaBO Ha AUBHUAEHT Ha 14-ug OeH caen gatata Ha OOIIIOTO
cebpaHre, Ha KOETO € IIpHeT TOOUINHHS (PUHAHCOB OTYET, CHOTBETHO 6-MeceyHUs
(PUHAHCOB OTYET U € B3ETO PEIlleHHe 3a paslpe/ieAcHue Ha Iedasbara.

[ py>KecTBOTO paslpeness IUBHAEHT II0 pena U ycaoBudara, npensuneru B 3IIIIIK, T3 u
YcraBa Ha EmuTeHTa.

3a mepmozma oOxBaHAT OT HCTOpHUYecKara ¢uHaHcoBa wHH@opMmarnusa B IIpocnekra
[ py>KecTBOTO HE € pPas3lpPeneAsA0 AUBHUIAECHT.

I[TPABHHW U APEUTPAXKHH TMTPOM3BOACTBA

K®M maTata Ha HM3TOTBAHE HA HACTOLAIIMAT AOKYMEHT, KaKTO M B mepuox oT 12 mecena
IIpeau Ta3u aata, EMUTEHTHT U rpymnara, OT KOATO € 4acT He ca U He ca OMAHM CTpaHa IIo
[bP3KaBHU, IIPaBHU HU/UAH apOUTPasKHHU ITPOM3BOACTBA, KOHUTO MOTAT Aa HUMAaT HAH Ca
MMaAU B IIOCAETHO BpPEME CBIIECTBEHO BAUSHHE BBHPXYy TIX H/HUAM (PHHAHCOBOTO UM
cecTrossHue. Ha EmMuTeHTa M Ha rpynara, OT KOATO € 4acT €MHUTEHTHT He ca H3BECTHHU
OIIACHOCTH OT O0pa3yBaHe Ha MIbP:KaBHH, MPaBHU H/UAM apOUTPaKHH MPOU3BOICTBA,
KOHUTO MOTraT [a OKaXaT CBIIECTBEHO BAMSHHE BBPXYy TAX H/HUAN (PUHAHCOBOTO UM
CBCTOSTHHE.
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SHAYUTEAHA TTPOMAHA BB ®UHAHCOBOTO CECTOAHUE HA EMUTEHTA

OcBen mnpencraBeHata wuH@opMmamus B Pasmea VI [IPETAE HA CTOITAHCKATA
JNEVHOCT 3a CKAIOUEeHUs OGAHMTAIIMOHEH 3aeM Ha 13.04.2023r., oT Kpas Ha IIOCAE€IHUST
oT4yeTeH (PHUHAHCOB IIEepPHOJZ, 3a KOUTO e IIyOAMKyBaHa (puHaHCOBa UHQOpPMAIlUs
(31.03.2023), He e HaaWIle [Apyra S3HaYUTEAHA IIpOMaHA BBHB (PUHAHCOBATA HWAU
TBPTrOBCKAaTa II03UIMS Ha EMHUTEeHTa 1 UKOHOMHYecKaTa Ipyra OT KOsSTO € 4acT.

XX. OOII'bBAHUTEAHA HHPOPMAIIHUA

AKIIMOHEPEH KATIUTAA

KamuraasT Ha [pyKecTBoTo € B pasMep Ha 93 774 aB., pasupeneaeH B 93 774 Op.
OOMKHOBEHH, 0e3HAaAWYHH, [IOUMEHHH aKIIMM C HOMHHaAHa CTOMHOCT 1 AB. BcgKa, IpaBo
Ha 1 raac B OCA, npaBo Ha AUBUAEHT U IPaBO HA AUKBUAAIIMOHEH [sA, ChPa3MEpPHU C
HOMHMHaAHATa CTOHHOCT Ha akKIudaTa. BCceKM akIMoOHep HMa [IpaBo Aa [Ipumodue C
IIPEAUMCTBO 4YacT OT HOBHTE aKIUW, H3NAJEHU IIpU yBeAHYaBaHe Ha KalHuTaaa.
Jpy=XeCcTBOTO € U3JaA0 CaMO €IHH KAAC aKIHUH.

H3naBaHeTO U pas3NoOpeXAaHETO C aKIUUTe UMa AeHCTBHE OT perucrpauudara B LI/l u ce
U3BBPIIBA II0 peAa, IPeABHAECH B OEHCTBAIIOTO 3aKOHOAATEACTBO. AKIIMOHEPH Ha
[lpy>keCTBOTO ca AHIlaTa, KOWTO Ca 3aldCaHd B KHHrara Ha akIHOHEpHUTe Ha
[ pyxecTBOTO, BoxeHa oT LI/I.

YcraBbT Ha [IpyzKECTBOTO HE CHIBPKA CHEIU(PHUYHU pas3nopendH, OTHOCHO AeHCTBUS,
HeoOXOQUMHU 3a IIPOMsIHA Ha IIpaBaTa Ha AbpIKaTeAUTe Ha aKIUUTE, PAa3AHYHHU OT Te3H,
IIpEeABUACHU B AEUCTBAIIOTO 3aKOHOOATEACTBO.

Bcuuykyu eMuUTHpaHHM akKIUHU Cca H3IS[gA0 [AaTeHH. Hama akmuy, KOWUTO MOa He
IIPEICTaBAIBAT KamuTaA. [py:KeCTBOTO He IpUTeKaBa COOCTBEHH aKIIMH, KAKTO U HAMa
HETOBHUTE MBIIEPHU APYKECTBA, KOUTO [1a IPUTEKABAT aKIUU OT KAIIUTAAA MY.

K®BM mararta Ha npocnekra [pyzKecTBOTO HIMa U3Aa[cHA €EMHCHS KOHBEPTUPYEMHU LIEHHU
KHUXKa, OOMEHAEeMH IIeHHH KHUXKAa WA IIEHHH KHUKAa C BapaHTH.

YcraBbT Ha [pyKECTBOTO HE CHABPKA pas3nopendy, MNpPeaBUKIAAININ YBeAUdYaBaHe U
HaMaAsiBaHe Ha KamnuTasa Ha Jpy>KecTBOTO IIPH YCAOBHUS, PA3AHYHH OT IIPHAOKUMUTE
CBbrAACHO JIE€MCTBAIIIOTO 3aKOHOIATEACTBO.

SPommua Kermurea” Al — rp. Coduad e TBProBCKO OPYKECTBO, PETHUCTPUPAHO C
pemenne Ne 841/28.03.1996 r. Ha [JoO6pu4yKH OKpBKeH CbA o ¢.a. Ne 572/1996 r.,
BIIMCAHO B THProBCKHS perucThbp B ToM 20, crpanuna 117, maprunen Ne 87 ¢ kamurtaa
93 774 aB. HaMma npoMeHU B aKIIMOHEPHUS KallUuTaA Ha OPYKEeCTBOTO OT Ch3/JaBaHETO MY.

YCTAB

AKTyanHUST ycTaB Ha [IpyKecTBOTO € IIpHeT Ha HpoBeneHo Ha 29.12.2022 r. OCA u e
BrnucaH B TP Ha 26.01.2023 r. ¢ BnucBane 20230126132344. CrraacHo 4a. 5 oT YcraBa
opegMeTHhT Ha AedHocT Ha EMuTeHTa € HMHBecTUpaHe B THPrOBCKU APYIKECTBA, BKA.
npuagobuBaHe, yIIpaBA€HHE U IpoJak0a Ha y4yacTHsd B APYKECTBa, U3BBPILIBAIIM AEHHOCT
B cepara Ha BBH30OHOBAEMHTE €HEPTHHHU H3TOYHHIU. MHBecTHpaHe BBHB (PUHAHCOBHU
aKTHBH W HHCTPYMEHTH, BKA. B3eMaHHs. VHBecTHpaHe B HEOBUXKHUMU HMOTH, C IIE€A
mponazkba u/WAM OTAABaHE MO HaeM, U3TpazkJaHe M eKCIIAOATAallus Ha HHAYCTPHAAHU
3oHu. PuHaHCUpaHe Ha APYTU OPYKECTBa, B KOUTO APYKECTBOTO ydacTBa U BCAKaKBB
OPYr BUO OEeHHOCT, He3abpaHeHa OT 3akoHa. [leHHOCTUTE, 3a KOWUTO Ce€ H3HCKBa
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paspellleHHe, Ce U3BBPIIBAT CAel IIOAydYaBaHe Ha HEOOXOOAMMOTO paspelieHue OT
HAIA€KHUS OPTaH.

Hama pasnopendu B YcraBa, KOUTO 6MXa MOTAM [a AOBenaT N0 3abaBgHE, OTAaraHe UAHU
IIpefoTBpaTdBaHe Ha IIpoMsHa B KOHTpPoAa Ha [IpyzxkecTBoTo. [eiiHocTTa Ha [pyKeCcTBOTO
He ce ITOAYMHSBA Ha APYTHU BBTPEIIHHU IIPaBHAd, KOUTO ChIBPKAT II0JO0OHU pPa3IopendH.

XXI. AOTI'OBOPH OT CBILIECTBEHO 3HAYEHHE

Hama ngoroBopu OT CBHILIECTBEHO 3HA4YeHHE, KOHUTO HE Ca CKAIOYEHHM B IIpolleca Ha
obuyaifHaTa OeHHOCT Ha EMuHTeHTa HAM IBIIEPHOTO My OPYKECTBO, KOHUTO MOraT aa
[OBenaT [0 3abAXKEHHE HAHU IIPaBO, KOETO € CHIIEeCTBEHO 3a CIIOCOOHOCTTA Ha EMureHra,
[a TIOCpeLTHe 33 bAYKEHUETO CH KbM IIPUTEKATEANTE HA EMUTHPAHUTE IIEHHU KHUXKA.

XXII. HAAHYHH JOKYMEHTH

[pyKecTBOTO OeKAapupa, 4e II0 BpeMe Ha IlepHoJa Ha BaAuAHOCT Ha [Ipocmekra,
CAeTHUTE JOKYMEHTH Ca IIPEIOCTABEHHU 3a IIPETAE:

e aKTyaaeH ycraB Ha EmurteHTa, IIyOAMKYyBaH II0 naptyuaarta Ha ,Poamaa Kenutba“
Al B TPPIOAHIl xBM AreHIudaTa II0 BIIMCBaHUSTA C HHTEPHET CTpaHUIlA
https:/ /portal.registryagency.bg/;

e TomuIHUTE OOAVUTHPAHU WHAWBUIAYAAHU FOOUIIHU (pruHAHCOBU oTdeTH 3a 2020 T.
u 2021 r., ogUTHUPaAHUAT KOHCOAMAVPAH roauileH (oHMHAHCOB oTdeT 3a 2022 r.,
KakKTO M HEOAUTHPAHUd UHAUBHUAYAAEH MeXKIWHEH (PUHAHCOB OTYeT KbBM
31.03.2022 r. ¥ HeoAUTHUPAHHUS KOHCOAHAUPAH MEXIAHWHEH (PUHAHCOB OTYET KBM
31.03.2023 r. wmorar pma OBmaT TIperAefaHU Ha HWHTEPHET CTpaHUIlaTa
http://www.x3news.com/;

o [IpocriekTa, BKAIOUUTEAHO IIPHUAOKEHUTE KBbM HETO JIeKAapallud Ha OTTOBOPHUTE
AWIIA, MoraT mga ObaaT IIperAeJaHW Ha HWHTEPHET CTpaHullaTa Ha
WUHBECTHUIIMOHHUSA MOCPEIHUK, IIPOBEXKIAIN YBEAWYEHHETO Ha KaluTasa:
https:/ /www.focalpoint.bg/

[TocoueHuTe TIIO-TOpPE MOKYMEHTH ca [OOCTBIIHH U Ha HWHTEPHET CTpaHuIaTa Ha
Hpy=xectBoTO: https://www.rodina91.com/

XXIII. CBIIECTBEHA HH®OPMAIIHUSA

OEKAAPAIINA 3A OBOPOTHUA KATIUTAA

EMUTEHTHT cuyuTa, Y€ O0OPOTHUSAT KallUTaA € AOCTaThueH 3a IIOKPHUBaHE Ha HACTOSAIINTE
My HYXKIH.

OEKAAPATIVA 3A KATTUTAANISALIUATA U SAOANBXKHAAOCTTA

EMUTEHTHT Aerkaapupa caeguute oobcrosteactTBa KM 30.04.2023 r.:

06, TEKYLL, AbAT (BKIOUMTE/THO TEKYLLLA YACT OT HETEKYLMA AbAr) B pa3mep Ha: 206 | xun. nB.
- FapaHTUpaH B pasmep Ha: 0 | xmAa. ne.
- ObesneyeH B pasmep Ha: 0 | xun. nB.
- HerapaHTupaH/Heobe3sneyeH B pasmep Ha: 206 | xun. nB.

06w, HETEeKYLY, AbAT (C M3KNIOYEHME HA TEKYLLA YacT OT HETEKyLMA AbAr) B pasmep Ha: | 4 401 | xua. nB.

- FlapaHTUpaH B pasmep Ha: 0 | xun. nB.
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- ObesneyeH B pasmep Ha: 0 | xun. nB.
- HerapaHTupaH/HeobesneyeH B pasmep Ha: 4 401 | xun. ne.
Co6cTBEH KanuTan 2 203 | xuAn. ns..
- OcHoBeH KanuTan 94 | xun. nB.
- Mpemwnu ot emuncmu 0 | xun. nB.
- Pesepsu 256 | xun. nB.
- HatpynaHu neyanbu oT MMHanu roanHu 1853 | xun. ns.
O6LWMAT TEKYLLN U HETEKYLL AT € B pa3mep Ha: 4 607 | xun. ne.
O6uw,0 nacusm (HeTekyLwm 1 TeKyLLM) ca B pasmep Ha: 4 607 | xun. ne..
06,0 cyma Ha cobcTBeH Kanutan u Nacusm: 6 810 | xun. nB.

EMUTEHTHT AeKaapHpa, 4Ye HIMa Apyra KOCBEHA U YCAOBHA 3aABXKHSIAOCT, OCBEH IIOETHH
aHTaXKUMEHT 3a IIpuzoOMBaHe Ha aKTUBH IIpe3 cAaeaBalyTe 12 Mmecena — ASAOBHUTE
yuactud, onucanu B Pazgea VI. IIPETAE/] HA CTOITAHCKATA JEUHOCT.

OO0mmar kanuTaa Ha [pyzxecTBOTO (coOcTBeH M mpuBaedeH) KM 30.04.2023 r. BB3AHU3A
Ha 6 810 xua. aB. CymaTa Ha 3ambAKeHUATA (IpUBAedYeHUd KaruTtaas) € 4 607 XuA. AB.,
KaTo HAMa o0e3IleueH! UAM MapaHTHpPAHU C aKTUBHU 33bAKEeHUs Ha EMuTeHTa.

UHTEPEC HA &USNYECKHUTE W OPUAVMYECKUTE AWIA, YYACTBAIIM B
EMUCHIATA

Ha EmurenTa He ca H3BECTHH HHTEPECH H/HAM KOH(MAWKTH HA HHTEPECH, KOUTO ca
CBIIIECTBEHHU 32 €EMHUCHSITA.

OBOCHOBKA HA TIPEAAATAHETO U U3TIOASBAHE HA ITOCTBIIAEHUATA

Hacrogiara emucuss ce mpenaara IyOAMYHO 3a 3allCcBaHe BB3 OCHOBA Ha pelleHHe Ha
CovBera Ha naupekropure Ha ,Pomuna Kenutrba“ All, npoBeaeno Ha 10.04.2023 r.,
n3MeHeHo c perreHue Ha C/I Ha [IpyxkectBoTo oT 30.05.2023r. BB3 ocHOBa Ha 4A.35 OT
YcraBa Ha eMuTeHTA.

[TocThIAeHUATA OT IpeACTOAIATA EMUCHSI BapaHTH IPpU MUHUMAaAHO 3anucBaHe oT 1 031
514 BapaHTHU caeq IIpUCIIaJaHe Ha pa3xoAuTe II0 eEMHCHUsITa, B pa3dMmep Ha 15 700 aB., ce
o4YakBa ma OBaaT MO-HUCKU OT pas3xoauTe 1o eMmucudara ¢ 14 668 aB. [locThIiAeHUSTA OT
IpeacTodiaTa €MHCHd BapaHTH IIPH MaKCHMaaHO 3amnucBaHe oT 2 063 028 BapaHTH
CAeql ITpUcHafiaHe Ha pa3Xoau II0 eMHCHSATa, B pa3Mep Ha 15 700 aB., ce ouakBa na 6pnat
IO-HUCKU OT pa3xXoguTe o emucudra ¢ 13 637 aAB.

[TocThnaeHUATA OT yIpPasKHABAHETO Ha €MHCUsSTa BapaHTU (B caAydal, ye eMHcHdATa €
ycremniHa) 1mie OpaaT H3M0A3BAaHM 3a WHBECTHIIMM B HOBHU JIBIIEPHU OPYKECTBA,
IpUaOONBaHe Ha 3HAYUTEAHH AFAOBU YYACTHs OT IIYOAMYHH M HEIMyOAWYHH APYysKECTBAa,
IIOKYTIKa Ha (pHHAHCOBU WHCTPYMEHTH, IpHUA0OHNBaHe Ha HEABHKHUMHU HUMOTH, B T.4. 4pe3
obocobeHt apy:KecTBa, BKA. 3a OOIIAAlllaHe Ha cyMa B pa3mep Ha 8 160 000 EBpo mo
IpeaBapuTeA€H J0TOBOpP 3a Iokynka Ha 100% apy:KecTBEHH OSIAOBE OT TPU B HIPOLEC HA
yupeAsiBaHe TBHPTOBCKH [IpPYy:KECTBa, KOUTO CA€J alloOpTHU BHOCKH IIe IIpUTeKaBaT
BaKaHIIMOHHU HEOBUXHWMHU HMOTH B rp. Bancko, k.k. I[lammniopoBo u kK.k. ,CB. CB.
KoucranTun u Eaena“.

NuBecTUIIMOHHATA CTpaTerud Ha €eMHUTEHTa Ille BKAIOYBA MAUBEPCUMUIIMPAH IIOAXOL
HaCO4YeH KBbM JOXOMOHOCHH aKTHBH, IIFIAOCTHO MONOOpABaHE Ha CTPYKTypaTra Ha rpyrara
U (pUHAHCUpPAHE HAa OCHOBHATAa AEWHOCT Ha MABIIEPHUTE APYKECTBA, C IIEA TOBHUIIIaBaHE
Ha [OPUXOOUTE W [OITBAHUTEAHO IIOfOOpsgBaHe Ha (PUHAHCOBUTE I[IOKA3aTEAH.
JIOITbAHUTEAHO CpPEZCTBA IIle Ce U3IIOA3BAT 3a HNoHoOpsiBaHe Ha KaIUTasoBaTa CTPYKTYpPa
ype3 IIPECTPYKTypHUpaHe Ha 3aIbAXKEHHS Ha KOMIIaHHdATa MadKa U Ha [IbLIEPHUTE
[pyKecTBa.
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3a u3mbAHEHHE Ha OBbAeInuTe MHBECTHIIMOHHH HaMepeHHd ChpBeTa Ha AUPEKTOPHUTE Il
OTIIpaBd HCKaHHUS KBM IIPUTEXKATEAUTEe Ha BapaHTHU 3a YIPaxKHABAHETO MM C IEA
roeTarrHo HabupaHe Ha HEOOXOOUMHTE CPENCTBa 3a OCHIIECTBABAaHE Ha IIAAHUPaAHUTE
npuaobuBaHusd /UHBeCTHUIINN. KBM HacTodllus eTan ca HACHTU(UIMPAHU CAEOHUTE
WHBECTUIIMOHHU HaMepeHHUS:

* IpuAOOMBaHEe Ha ASIAOBH YYaCTHUS B IBIIEPHH APYKECTBA, OIIEPUPAIIN B CEKTOP

HEIBHUKHUMU UMOTH, IIOACEKTOP BaKaHIIMOHHH HEABUXKHUMU UMOTH;

* (JuHaHCHpaHe Ha MAOeHHOCTTA Ha IIpUTeRaBaHUTEe U OBpOENIUTe IBIIEPHU

[PYy>KECTBA,;

* pedbuHaHCHpaHe Ha IMOAYYEHU BBLHIIHH (PpUHAHCHpaHUS — OAHKOB 3aeM H/HAU

n3nazeHa obANTarioHHa eMUCHS;

* IIOeTaITHO M3rpazkJaHe Ha (poToBoATAMYHA IIEeHTpaAa B Ip. TPBCTEHHK,;

* IIOKyIIKa Ha (PpMHAHCOBU HHCTPYMEHTH.

[Ipu oceilecTBaABaHe Ha mHoxbopa Ha wuHBectullnu, CbBeTa Ha [JUPEKTOPUTE IIE
cb0AIOIaBa MaKCHMU3HpPaHe CTOMHOCTTa Ha [[pyKecTBOTO IIpU ClIa3BaHe HMHTEPECHUTe Ha
akiuoHepute. lJMeHHO 3apagu ToBa IHpHU IpeleHKaTa U IIpeaud pelleHHeTo 3a
npuaoOuBaHe Ha [ASAOBH yYacTHUs B OBIIEPHH [APYKECTBAa, HEABUKHUMU HMOTH HAH
dprHaHCOBU HHCTPyMeHTH, CHBETHT Ha AUPEKTOPUTE II€ TTOA3BA BBHIIIHHU KOHCYATAHTHU U
OLIEHHUTEAN, KOUTO Ja HU3BBPIIAT 331bA00YEH aHAAU3 U OLIEHKa Ha IIOTEHIIMaAHaTa IleA Ha
npuaobuBaHe. CBHBETHT Ha AUPEKTOpUTEe Ha [Ipy:KeCTBOTO Ille B3KMMa peIleHHe 3a
MHBeCTHpaHe Ha 6a3a IOAyYeHUs aHAAW3 U OLIEHKA, U CAe[ IIpelleHKa Ha KPUTEePHUH, KaTo
OYaKBaHU HApPUYHHU [IOTOLIM; CTEIleH Ha TAXHATa CHULYPHOCT, CHOTBETHO CBHOTHOIIIEHUE
PHCK/BB3BpAIlaeMOCT; CTOMHOCT Ha OBOEIIMTE HMapUYHH IIOTOIH, CHOOpa3HO THpCceHaA
BB3BPBIIAEMOCT [PH HHBOTO Ha TEXHHS PHCK; AHKBHIHOCT U MOPYTH, CBHOOpPa3HO
KOHKPETHHUAT 00EKT Ha pelleHUe.

XXIV. HH®OPMAIIHSI OTHOCHO LIEHHHTE KHHIXA, KOUTO CE INIPEAAATAT

OITMCAHUE HA BUJA U KAACA HA IIEHHUTE KHH2KA

CoraacHo aerasnHata nedununyg Ha § 1, 7. 4 ot [P ua 3IIII1IK, BapaHThT € [IeHHA KHHUTA,
KOSITO H3pasdBa MIPaBOTO 3a 3aluCBaHe Ha omnpeaeAeH Opoi IIeHHWM KHHUXKA, II0
peaBapUTEAHO OIpeaeA€HAa HAW OIIpelieadeMa €MHCHOHHA CTOMHOCT, J0 HU3THUYaHeTO Ha
OIIpEEAEH CPOK.

BapaHTHT € nepuBaTUBHA lleHHA KHUTA, KOSTO C€ eMUTHpa BBPXY APYTH LIeHHU KHUTH —
0a30B akTuB. Baz30BHAT aKTHB Ha BapaHTHUTE OT HACTOLINATA €MHUCUd ca Obaenu
OOHMKHOBEHH, ITOUMEHHM, OesHaamyuu akimud ¢ ISIN kom BG11RODOATI17, HoMuHaAHA
cToMHOCT OT 1 AB. BcgKa U mpaBo Ha equH raac B OCA, kouto Ile ObaaT U3AafieHu OT
EMmurenTa Ha Bapautute — ,Ponuna Kemutba“ AL, /JIoKOAKOTO 0a30BULAT AKTHB Ca aKIIUH
OT KAaca Ha HU3AaZleHUTe KbM MOMEHTa akIiiuu Ha ,Pomuaa Kermurba“ A, HTHBECTUTOPUTE
BBB BapaHTU OT Ta3U EMHCHs CAelBa [a OTUeTaT 3aBUCHMOCTTA Ha IleHaTa Ha BapaHTHUTE
M CBOTBETHO CTOHHOCTTA HAa TdxXHaTa HWHBECTHIIMA OT IleHara Ha akKIHuUTe Ha
Lpy>KeCcTBOTO.

KbM MOoMeHTa Ha H3TOTBIHE Ha HaCTOAIIIUA HpOCHeKT, 0a30BUAT aKTHUB Ha IIpegAaraHuTe
BapaHTHU HE € EMUTHUPAH.

Bapautute oT HacrodllaTa €MUCHsI Ce€ IIpeJaaraT Cpelly 3amaalllaHe Ha TgaxHaTa
eMucuoHHa cTo¥HOCT oT 0.001 AB. 3a eOAMH BapaHT U AaBaT IIPaBO Ha IIPUTEKATEAUTE CH
[a 3aIvIiraT akoquu oT OBbAelIo yBeaAndeHHe Ha KamuTtasa Ha ,Pomuua Kenutwa“ Al mo
ompeneAeHa KBM MOMEHTa Ha 3alllCBaHE Ha BapaHTa CTOMHOCT Ha YIIPaKHSIBaHE OT
24,00 aB. 3a 1 akiuga. Cpelly eauH BapaHT MoxXe na Obae 3ammcaHa 1 Op. akius OT
OBOEIIOTO YyBEAMYEHHETO Ha Kamutasa. OrpeneseHaTa KbM MOMEHTA Ha 3allMCBaHe Ha
BapaHTa eMHCHOHHA CTOMHOCT Ha 6230BUS aKTUB € IleHaTa Ha yIIpaKHIBaHe Ha BapaHTa.
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Bapantutre oT Tasm eMmucud ca 0Oe3HAAWYHH, CBOOOMHONPEXBBPAMMH M IIOMMEHHH.
O6mmaT pa3Mep Ha npemsaraHata emucud e 10 2 063 028 BapaHTH.

Bcuuku BapaHTH OT HacTosIaTa €EMUCHd JaBaT €qHAKBU IIpaBa Ha IIpUTeXaTeAUuTe CH U
obpasyBaT eIuH KAaC IIEHHU KHUXKA.

K®eM MOMeHTa Ha HM3rOoTBAHE Ha HACTOSIIHS NOKYMEHT Obaeriara eMHUCHs BapaHTH HMaT
npucsoeH ISIN koxm: BG9200002236, CFI kon: RWSTBE u FISN kox: RODINA CPTL
JSC/C WT 0.01 20280510.

CpokBT, B KOMTO MOXKe na ObOe ympaskHEeHO IIpaBOTO, € IIeT TOOWHH, CYHUTAHO OT
perucTpanuara Ha emucuara Bapasntu B [I/I. Caen u3TH4YaHeTO HA CPOKA II0 IIPEAXOTHOTO
H3pedeHne HaCThIIBA MHAfeKbT Ha eMHCHATa U HEyIIpaKHEHUTe IIpaBa [0 BapaHTH Cce
IIpeKpaTsIBar.

K®vM MoMmMeHTa Ha H3roTBsHe Ha [IpocmekTa 3a IIyOAMYHO IIpegsaraHe Ha BapaHTH, Ha
EMuTeHTa HEe € HM3BECTHO [a € HaAHWIle HHTepeC Ha (PU3HUYUYECKH HAWU IOPUAUYECKH AHIA
KBbM IpPEIAATAaHETO HWAM KaKbBTO W Ma OHAO HHTEPEC, BKAIOYUTEAHO U KOH(AHUKT Ha
UHTEPECH, KOHUTO € CHIIECTBEH 110 OTHOIIIEHHE HA EMUCHUSITA / TIPEIAATAHETO.

BBE3BPLINAEMOCT

B 3aBHUCHMOCT OT CHPOTHOLIEHHETO MEXKAY lieHaTa Ha BapaHTa U lieHaTa 3a yIIpakHaBaHe
Ha IIPpaBOTO, BAPAHTHT MOXKe na 0bae:
e Bapanrt B nmapu (in the money) — koraTo 1eHaTa Ha 6a30BHUI aKTHUB € II0-BHCOKa OT
IleHaTa 3a yIIpakHgBaHe Ha [IPaBOTO.
e Bapant npu napu (at the money) — koraTo eHaTa Ha 6a3zoBaTa KHHUTa € eJHAKBA C
LIeHaTa 3a yIpaXKHdBaHe Ha [IPaBOTo.
e Bapant u3BbH napu (out of the money) — koraTto TekyliaTa lieHa Ha 0OasoBara
IIleHHa KHUTa € I10-HUCKAa OT lieHaTa Ha yIIpaKHsBaHe Ha IIPaBOTO.

llenaTa Ha BapaHTa 3aBHCH CHAHO OT II€HATa Ha bazoBusa aKTHB, KaTO CE€ CBCTOH OT ABa
E€AEMEHTA:

BrpazeHa cTOHHOCT

Pazaukarta Mexay rnazapHaTa CTOMHOCT Ha 6a30BUSI aKTUB U IleHaTa Ha yIpakHsBaHe Ha
BapaHT B IIApUTe Ce Hapu4a BrpazieHa CTOMHOCT Ha BapaHTa. CaMo BapaHTH, KOUTO ca B
IIapyu UMaT BrpajecHa CTOMHOCT.

BpemeBa cTOHHOCT

OcBeH crofiHOCTTA Ha 0a30BUS AKTHUB, UMa Pa3AUYHU (PAKTOPH, KOUTO BAHUSIST BBPXY
CTOMHOCTTA Ha BapaHTa. 3aenHo, Te3u (PaKTOPU Ce HapUdaT BpPEMEBA CTOMHOCT.
OCHOBHHUTE KOMIIOHEHTH Ha BpeMeBaTa CTOMHOCT ca BPEMETO, OCTaBalll0 A0 HaaeX,
BOAQTHAHOCTTA, JUBUACHTHUTEC U AUXBECHHUTE ITPOLICHTH. Ha Imagezx CTOMHOCTTA Ha BapaHr,
KOMTO € B IapH, IPUHIIUIIHO IIIe € PaBHA Ha pa3AHKaTa MexXay 0a30BUsS aKTUB U IleHaTa
Ha yIpaskKHsABaHe Ha BapaHTa, T.€. BpeMeBaTa CTOMHOCT Ha BapaHTa IIle € paBHA Ha HyAa.

llenara Ha BapaHTa € paBHA Ha BrpafeHara CTOMHOCT IIAIOC BpEMeBaTa CTOMHOCT:
Ilena na eapanma = Bzpadena cmoiinocm + Bpemeea cmoiinocm

CowraacHo cTparterudra Cli, HHBECTUTOPHT MOXKE A pcaAu3rpa ABa BHAA BB3BPAILla€MOCT:

B'b3BpanraeMocCT OT T'bProBHA C BapaHTH

BapanTuTe oT HacTosIIaTa eMHCHS IIe Ce ThPryBaT Ha PEryAnupaH Iia3ap U lieHaTa U IIe

O0bae popMHUpaHa OT pPa3AWMYHU (PAKTOPH, BKAIOYHTEAHO H OT THPCEHETO U IIPeaAaraHeTo

Ha Te3W ILIeHHW KHmka. [Ipu mpomakba Ha BTOpPUYHHS [a3ap Ha BapaHTUTE, KOUTO
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IIpUTeKaBa, HHBECTUTOPHT IIle Peasru3upa II0AOKUTEAHA HAH OTPHUIIATEAHA MJOXOOHOCT B
3aBHCHMOCT OT TOBa [JaAu IleHaTa Ha IIpogaxkba e II0-BHCOKA HAHM IIO-HHCKA OT
€MHCHOHHATa CTOMHOCT Ha BapaHTHTE. 3a TOYHOTO IIpecMdATaHe Ha BB3BpalllaeMOCTTa Ha
MHBECTUIIHATA € HeoOXOAMMO ma ce B3eMaT IIPeABH W TPaH3aKIMOHHUTE pPa3XOIH,
CBBP3aHU C MOKYIIKO-IIpomaxkbaTa Ha CBOTBETHHTE IIEHHHM KHHXKA, KaTo Te OBaar
IpUCIIagHATH OT OpyTHata mnedaasba/3aryba, peasnsupaHa OpU IIpogazkbara Ha
BapaHTHUTE.

Bb3BpaniaeMoCT OT yIpaxKHABaHE Ha BapaHTHTE

B 3aBuCHMOCT OT ABUXKEHUETO Ha IleHaTa Ha 6a30BHsS aKTHUB, COOCTBEHUKHT Ha BapaHTU
MOXK€E [la PelIH Aa I'o YIIPaxKHHU HAW He, KaTO 3allHllle akKlU{ OT HOBaTa €MHCHd aKIIHH,
3arsalaiku eMHCHOHHAaTa 1eHa oT 24,00 aB. 3a aknud. [Ipu ynpakHaBaHe Ha BapaHTa,
neyasbaTa € pasapmkKara MeXKAy IeHaTa Ha 0a30BHS akKTHUB M cyMaTa OT IlieHaTa 3a
yIIpaKHsBaHe Ha BapaHTa M 3allaaTeHaTa IIpH 3alliMCBaHETO Ha BapaHTa €MUHCHOHHAa
croiiHoCcT. TeopeTHdyHO, IMpPUTEXKATEAdT Ha BapaHTa OM HMMaA HMHTEpeCc Oa Io YIIpaikKHU,
KOraTo TOU € B IIapH.

MakcumaaHaTa nedasba M CHOTBETHO BB3BPBIIAEMOCTTA Ha TEOPHUsS € HeoTpaHHYeHa,
nopagu dakra, dYe IeHaTa Ha 0a30BHS aKTHB MOXKE Ma pacTe HeOorpaHUuYeHO.
MakcumaaHaTa 3aryba € paBHa Ha eMHCHOHHATAa IleHa Ha BapaHTa, ThH KaTo, ako TOH e
W3BBH IIapH, TOM HaMa aa Oboe yIpaskHeH W HMHBECTUTOPEHT Ille 3aryO0u CTOMHOCTTA,
IAaTeHa 3a 3aKyllyBaHe Ha BapaHTa.

NHPOPMAILIMSA OTHOCHO FABOBUA MHCTPYMEHT

[IpenaaranuTe BapaHTH ca H3[aZleHH BBHPXYy 0a30B HHCTPYMEHT — OBaella eMUCHs
OOMKHOBEHHU, OE€3HAAWYHU, CBOOOMHOIIPEXBBHPAIEMH AKIUH, MaBallld IIpaBo Ha 1 raac B
OCA Ha Emurenta, ¢ emucuonHa ctoHocT 24,00 AB. 3a eqHa akud. Bceku eguH BapaHT
[JaBa [IpaBO Ha IIpUTEKATEAs CHU A 3allHllle eqHa akKIud oT Opaemiata eMucud. OOIIHAT
pasMmep Ha ObaemaTa emucud e 1o 2 063 028 BapaHTH.

AxkinuTe oT OBIAENIATA €MHCHUS IIIe MPEAOCTaBAT Ha MHPUTEXKATEAHUTE CU CBHIIUTE IIpaBa,
KaTo Bede U3aafgeHuTe oT EMuTeHTa OOMKHOBEHU AKI[UH.

HWuadopmMaliia OTHOCHO MHHAAOTO H OBAEINIOTO IMOBEAEHHE Ha akKIuuTe Ha ,PommHa
Kenutea“ A/l MOXKe a ce IOAYyYH OT AaHHHUTE 3a THPTLOBHUSI CHhC CBIIUTE Ha PEryAUpPaHUS
nazap Ha (PMHAHCOBU HHCTPYMEHTH, opraHusupaH or BPB. KeM HacTosmvsg MOMEHT
eMHcHATa ce ThpryBa Ha AaTepHatuBeH nasap c ISIN kom BG11RODOAT17 u 60pcoB Kox
RDNA.

[Ipu mpOrHO3M OTHOCHO IeHaTa Ha ObAeniaTa €eMHUCHd aKIUU — 0a30B MHCTPYMEHT Ha
IIpensaraHuTe BapaHTH CA€BaA [la CE OTYMTAa IIPOILIEHTA Ha pPa3BOAHSBAHE Ha IleHaTa Ha
aKIUUTE, BbB BPB3Ka C YBEAMYEHHUETO Ha KanuTasa Ha [Ipy>KecTBOTO.

CPVIBOBE HA TIA3APA VAW CPMBOBE HA CETBAMEHTA, KOUTO 3ACAHATAT BA30BUA
WHCTPYMEHT

3a HacrodIllaTa €MHCHs BapaHTH IIle ObAe IIOMCKAaHO [OOIIyCKaHe [0 THProBUA Ha
peryaupaH 1mazap. MHBecTupaHeTO B OOIYyCHATH OO0 THPrOBUSA Ha pPeTyAHpaH Iazap
MHCTPYMEHTH KpPHE PHUCK OT CPUBOBE Ha I1a3apa HMAM CPUBOBE Ha CET'bAMEHTA.

CrlecTByBa pUCK aa O0bZe 3acerHaTa HENIPEeKbCHATOCTTA Ha ThbPrOBUSTA HA PETYAUPaAHUT
nasap, Iopaay TeXHUYeCKHU (BBTPEITHH) HAU MaKPOUKOHOMUYECKHU, [TIOAUTHYECKH U APYTH
dakTOpH, KOUTO OKa3BaT H/HUAM MOraT ga OKakaT BAUSHHE BBPXy AeiiHoctTra Ha BDB
(BpHIIHHE (pakTOpH, (PaKTOPH Ha 3aobHKasdmaTa cpena). B To3u caydaii Moxke ma Obae
OCYETEHO IIPHUKAIOYBAHETO Ha CKAIOUYEHUTE CAEAKHU C NOIIyCHATHUTE OO THProBHd BapaHTH U
aKIlUH, B CPOKAa 3a CETbAMEHT.
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Yact VI ot [IpaBuanuka Ha B®B, [IpaBuaa 3a ympaBacHHE Ha pHUCKa ChOBPKA IIpaBHAA
3a oIIpeaeAdHe, OLIEHKAa U yIIpaBA€HHE Ha PHUCKOBETE, CBBbpP3aHHU C ThproBudra. Kem BOb
dyukmonupa lapaHIMoHeH (pOHZ, KOMTO € CpeAcTBO 3a yIIpaBA€HHE Ha pPHCKa BBHB
BpBb3Ka C IPUKAIOYBAHETO HA OOPCOBUTE CIEAKHU.

3HauuTeAHU IIPOMEHH BBB (PHHaAHCOBaATa U MaKPOHMKOHOMHYECKaTa Cpeaa, BKAIOYHUTEAHO
U (PUHAHCOBH M HMKOHOMHYECKH KpPH3H, MoraT Ja [a0BeJaT [0 3HAYUTEeAHH U
IIPOABAKUTEAHU KoAeOaHUs B lleHaTa U AUKBHIHOCTTA Ha THPryBaHUTE MHCTPYMEHTU Ha
peryaupaHuTe asapu, BKAIOUHUTEAHO THPIYBaHUTE BapaHTH U TeXHUs 6a30B akTus. C 11ea
yIIpaBA€HHE Ha PHCKAa OT HACTBIIBAHETO Ha T'OAEMH KoaebaHMs B IleHaTa IIPH THProBHH,
yact IV ot IlpaBuanmnka Ha B®PB - IlpaBnaa 3a THproBud ce CcpABbPXKAT IIpaBHAA 3a
IIpeKbCBaHU4 II0Pay HECTAOMAHOCT Ha IleHaTa.

BBAENN CBbEUTHA, KOUTO BUXA CE OTPASUAN HETATHMBHO BEBEPXY IIEHATA HA
BA30OBUA AKTYB 1 HA BAPAHTUTE

Breaenm cubUTHA Morar ga IIOBHAHMST Ha IleHATa Ha 0a30BHS aKTHB U CHOTBETHO Ha
neHaTa Ha BapaHTHUTe. EMUTEHTHT He MOXKE [a IIPOTHO3UpPa HACTHIBAHETO HA TAaKHUBa
CBOUTHS U [ABUXKEHHETO Ha IleHaTa Ha 0a30BHUd aKTHUB B OBIENIETO, HUTO Oa Oale
KaKBHUTO U [a € OMAO rapaHIlMM 3a TIXHOTO HaCTBIIBAHE U €BEHTYAaAHOTO UM BAUSHUE
BBPXY LleHaTa Ha 6a30BUS aKTHB, U CHOTBETHO Ha IleHaTa Ha BapaHTHUTE OT HacTodllaTa
€MHUCH.

TakuBa cBOUTHS MoraT aa ObOaT paslpedeAsHETO Ha AWBHUAEHT Ha MIPUTEKATEAHUTE HA
OOMKHOBEHHU aKIMU Ha EMuTeHTa, yBeAndeHHe Ha Kanutasa Ha EMuteHTa ¢bCc COOCTBEHU
CpencTBa, U3MaBaHe Ha OPYTU LIEHHU KHUXKA, IpoJaakba Ha ImakeTh OOMKHOBEHH aKIIVH,
mpeobpasyBate Ha EmMureHnTa u ap.

PasnpeneassHe Ha AHBHAEHT — OUBHUACHTHUTE BOAAT [0 HaMaAdBaHe Ha HopMmaTa Ha
HapacTBaHe Ha CTOMHOCTTa Ha 0a30BHUS aKTHB, PECIIEKTUBHO /10 HaMaAsBaHe Ha
CIIpaBeAMBaTa CTOMHOCT Ha 0a30BHsS aKTHB M CBHOTBETHO HaMaAsgBaHE CTOMHOCTTa Ha
BapaHTa.

YBeAnyaBaHe Ha KalHTaAa CBC COOCTBEHH cCpeacCTBa — IIPH YBEAMYEHHETO HA
KalluTasa CbC COOCTBEHH CPELCTBA YacCT OT pPe3epBUTE U HepaslpeneAscHaTa Iedasba Ha
[pykecTBOTO ce IIpeoOpas3yBaT B aKIIMOHEPEH KalluTas, KaTo OposT Ha akIUUTEe Ha
L py>KeCTBOTO Ce yBeAUdaBa, BBIIPEKU Ye Ce 3alia3Ba HEITPOMEHEHA HeTHaTa CTOMHOCT Ha
akTUBUTE. B TakbB CAydail HeTHATa CTOMHOCT HA aKTHUBUTE CE ITOHUKABA U € HAAUIIE
pas3BoAHSIBaHE Ha KalTUTaAa.

HanaBaHe Ha APYTH LIEHHH KHHIKA — [IPU €BEHTYaAHO OBEIN0 U3JaBaHe Ha HOBU II€HHU
KHUXKa, KOUTO BOAST [0 pPa3BOAHSBAI/aHTHpPA3BOAHABAIL e(eKT BBPXy HeTHaTa
CTOMHOCT Ha aKTUBUTE Ha akid Ha EmuTeHTa, HOBaTa I€HA HAa YIIPpaskKHSIBaHE Ha
BapaHTa ce KOPUTHpPA C ITOMOoIITa Ha hopMyAa.

IIponak6a Ha roA€MH IaKEeTH OOMKHOBEHH aKIHH Ha [[py:KeCTBOTO — IIpoaaxkbara
Ha IIaKeT/U OOMKHOBEHH AaKIIMU OT CTpaHa Ha HAKON OT IIO-TOAEMHUTE AaKIIMOHEPH B
EMuTeHTa HAH 0YaKBaHETO, Ye TaKaBa IPoakba MOXKe [a Ce CAYYU, MOTaT [1a Ce OTPa3sT
3HAYUTEAHO, BKAIOYHUTEAHO M HETAaTHBHO, Ha IleHAaTa Ha akKiuuTe Ha [py:KeCTBOTO HU
CBHOTBETHO HA IleHATA Ha BAPAHTHUTE OT HACTOSIIATA EMUCHSI.

IIpeoOpasyBaHe Ha EMHTeHTa — BCSIKaKBHU CTPATETHMYECKH PEIIEHUs, BKAIOYHUTEAHO U
mpeoOpasyBaHus Ha [[py:KecTBOTO, NPpUAOOMBaHUSA Ha APYTH APYKECTBa, IIpoaakda Ha
3HAQUYUTEAHH aKTHBHU M [p. MOXKE Oa HMa cepuo3eH edeKT BBpPXy ollepaTuBHaTa U
duHaHCOBa IO3UIMA Ha EMHTEHTA U Oa OoBele OO0 3HAYUTEAHU ITPOMEHH B IieHaTa Ha
0a30BHUsa aKTUB U Ha BapaHTUTE.
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ITPABUAA 3A USBLPIIIBAHE HA KOPEKITUU

Kopekuuss B IleHaTa Ha yIpaxXHsABaHe Ha BapaHTa NIpPH 0bAello0 yBeAHYEHHE Ha
KanmuTasa Ha EMHTeHTa, KOeTO He € B Pe3yATAT OT yIpaiKHsSBaHe Ha IpaBaTa IIO
BapaHTHTE.

B cayugaii, ye no HacThIIBaHe Ha Ilafeka Ha HacTodllaTa e€MHCHud EMUTEHTHT HU3nane
HOBH OOWKHOBEHH aKIIUM H/HAHM IIPUBHAETHPOBAHHU AaKIUH, KOHUTO BOAAT [0
pa3BOOHABAHE Ha KanuTasa Ha EmutenTa, T.e. KbM MOMEHTA, IIPEAXOXKAAIL CHOTBETHOTO
yBeAWUYEHUE Ha KalluTaaa, HETHATa CTOMHOCT Ha aKTUBHUTE Ha €IHA aKIUd € I[I0-BHCOKa OT
€MHCHOHHATa CTOHMHOCT Ha HOBOM3JAAEHUTE akKIUM, leHaTa Ha yIIpakKHdaBaHE Ha
BapaHTa Ile 0bpae HaMaAeHa, KaTo HoBaTa IeHa Ha ynpaxkHaBaHe (NIP) ce m3uncagBa mo
caenmHaTa popMmyaa:

OxP+NxIP
O+N

NIP =

Kb0emo:

NIP - HOBa 11eHa Ha yIpaKHsIBaHe

O - 6po# akIMH Ipeau yBEeANYEHHUETO Ha KalluTaa
P - crapa nena Ha ynpaskaaBase (1 aB. 3a 1 akius)
N - 6poit n3gazneHy HOBU aKITUU

IP - eMucHuoHHaA IIeHa Ha HOBUTE aKIIUU

CriiaTa opMyaa ce HU3MOA3BA M HPH BapHaHT, B KOUTO YBEAMYEHHETO Ha KalluTasa Ha
EMuTeHTa BOOM OO yBeAMYaBaHEe Ha HETHaTa CTOMHOCT HA aKTHUBHUTE. B caydai, ye mo
HACTBIIBAHE Ha Mazeka Ha Hacrodllara eMUCHs EMHUTEHTHT Hu3aaae HOBU OOMKHOBEHU
aKIIUU W/UAU TIPUBHAETUPOBAHH akKIUKW, KOUTO BOAAT [0 aHTUPA3BOAHSIBAHE Ha
KamuTasra Ha EmMureHTa, T.e. KBM MOMEHTAa, MPEAXO0KAAIll ChbOTBETHOTO YBEAHMYEHHE Ha
KaIuTasa, HeTHATa CTOMHOCT Ha aKTHBUTE Ha eQHAa aKIUs € I0-HHCKAa OT eMHCHOHHAaTa
CTOMHOCT Ha HOBOHW3JANlEHUTE AaKIIMH, TOBa IIe OOBeAe A0 yBEAMYaBaHEe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, U CBHOTBETHO IIeHaATa Ha YIpakKHIBaHe Ha BapaHTa Ie Obae
yBEAHYEHa, 3alllUTaBaliKu MHTEPECUTE HA HHBECTHTOPHUTE, PA3AUYHU OT IIPUTEKATEAUTE
Ha BapaHTH.

[Ipequ magexxka Ha BapaHTUTE € BB3MOXKHO Ja HMa IIOBeYe OT €QHO YBEAHYEeHHEe Ha
KaliTasa, KaTo BCIKO €IHO Ille OAOBele MO0 OOITbAHUTEAHA KOPEKIMd B IleHaTa Ha
yIpazKHsIBaHe.

B cayuait Ha omobpeHme Ha Hactoduma [IpocriekT oT crpaHa Ha KPH, EMUTEHTHT 11€e

npegocTaBs WHQOpPMAaNUd 3a H3BBPIIEHH KOPEKIIMM B IIeHaTa Ha YIIpakKHsIBaHEe Ha
BapaHTHUTE M0 pelia Ha raaBa 1ecra ,,a“ ot 3IITILHK.

SAKOHOJATEACTBO, YPEXKAAINO CBb3JABAHETO HA HEHHUTE KHUWXKA

Hacrosiara emMucuss BapaHTU ce u3aaBa oT ,PommHa Kernmurba“ Al B CHOTBETCTBUE CHC
3aKOHOJATEACTBOTO Ha Pemnybamka Bbarapus, mpu crnazBaHe pasnopendoure Ha T3 u
3IIIILIK. Caex momycKaHeTO Ha €MHCHATa MO0 THPrOBHS Ha pPeryAupaHud Iiasap,
opranusupaH otT BPB, mo oTHoIIEeHNEe HAa THProBULATA C BaApaHTUTE M1 O'bAAT ITPHUAOKHUMH
u31gA0 n3uckBauusaTa Ha 3[IMII3PU u akTOBETE IO HETOBOTO IIPHUAATAHE.

CACI[HI/ITC HOPMATHUBHHUTE aAKTOBE pPEryAHupar IIpEeasaraHeéTo Ha HacTodlIiaTa €EMHUCHAA,

KaKTO H IIOCAEABAIIIOTO H3JaBaHE Ha OOHMKHOBEHUTE aKIIu1 -— 0a30B akTUB Ha Tas3H
E€EMHCHA:
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SITILHK

3KPH

OOITK

Peraament (EC) 2017/1129
Heaerupan peraameHT (EC) 2019/979
Hapenba No 2

Hapenba Ne 22

B3

Heaerupan peraamenT (EC) 2019/980

HopmaTuBHHTE akKTOBe, KOHUTO pPEryAupaT HAW MOTraT [a I[IOBAULAT THPrOBHATA Ha
HACTOSIllaTa €MHCHs BapaHTH Ha peryAHpaH naszap, KakTo U THProBusTa ¢ 0a30BUA
aKTHUB, Ca CACTHUTE:

31U

3MUIIT
Hapenba No38
3IIMITI3PU
3K®H
Hapenba No 8

[TpaBuaa BBLB BPB3Ka C PETHUCTPALUSTA, AOIIyCKAHETO U IPOBEXKIAHETO Ha THPTOBUSTA C
IpenaaraHaTa eMUcHsl BapaHTH Ha B®B ce cpabpkat u B IIpaBuaAHUKaA 3a AeHHOCTTA Ha
B®FB u lIpaBuanuka Ha LI/I.

SOPMA HA INEHHUTE KHWXKA

[IpenaaranuTe BapaHTH ca IOMMEHHH U Oe3Haan4dHU. Te ca mmpaBa, KOUTO Ce€ perucTpupar
II0 CMEeTKa Ha HMeTOo Ha mnpurexaread cu B LI/I. M3maBaHeTo M pasnopeRIaHETO C
BapaHTHUTe UMAaT AeHfcTBUE cael peructparmdara uM B LI/,

Cenaauinie u agpec Ha yrnpaBaeHue Ha LI/I: Permybamka Brwarapuda, rp. Codus, ya. ,Tpu
ymn” Ne 6, eT. 4, Tea.: +359 2 939 1970 u +359 2 4001 253.

BAAYTA HA EMUCUATA

BaayraTa Ha HacTodIllaTa eMUCHs BapaHTH € B ObArapcKku aeBa (BGN).

OITMCAHUE HA CBEP3AHUTE C BAPAHTUTE TTPABA

Bceku BapaHT OT HACTOSIATa EMUCHS aBa CAEIHUTE IIpaBa Ha MIPUTERATEAST CH:

1. IIpaBo Ha 3amHCBaHE HAa aKIHH OT IPEACTOALIO YBEAHYEHHE Ha KallHTaAa Ha
sPoauna Kenurbsa“ All, xoeTo LIe 0'bAe HM3BHPLIEHO NIPH HAAHYHE Ha ONMHCAHHTE
IO-AOAY NPEANOCTABKH:

[IpurexxaTeauTe Ha BapaHTH MOTaT Aa yHPaXHAT IPaBOTO CH, CPEILy 3allAalllaHe Ha
ompeaeseHaTa B TO3H [IpoCIeKT eMUCHOHHA CTOMHOCT, B pa3dMmep Ha 24,00 aB. 3a 1 akius.
[IpaBoTo 3a 3amucBaHe Ha aKIMU OT YBEAHWYEHHETO Ha KanuTasa Ha ,Ponmna Kenurba“
Al Moxke ma ce yIpaxkKHH B CPOK OO0 IIeT IOAWHH. 3a HadaA0o Ha CpoKa II0 IIPeaXOgHOTO
H3pEeYEeHHE Ce CUHTA JaTaTa, Ha KOATO EMHCHATa BapaHTH € perucrpupasna B LI/, CpoksT
M3THYa Ha CHhOTBETHHUM [IEH HAa IeTaTa KaAeHOapHa roguHa, a ako TO3HU JIeH € HepaboTeH —
Ha IIbPBUA CAeaBaIll paboTeH AeH.

3a Ja p€aanus3rupa IIpaBOTO CH IIPUTEXKATECAAT Ha BapaHTa, € HCO6XO,HI/IMO Ja € U3IIBbAHCEH
CACOHUAT CbaKTI/I‘-IeCKI/I CBhCTaB.
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a) PemreHHe Ha NpHTeXaTeAHTEe Ha BapaHTH 3a yNpaxHsABaHe Ha IIpaBaTa IIO
BapaHTHTE, B3€TO C OOHKHOBEHO MHO3HHCTEO OT I'AacOBeTe Ha IPeACTaBEHHTE Ha
c’bOpaHHETO NMpPHTEXKATEAH Ha BapaHTH

CBHKBaHeTO Ha 0010 cCEOpaHue Ha ITPUTEKATEAUTE HA BAPAHTHU CE OCHIIECTBABA:

- II0 UCKaHe Ha IIPUTEeXaTeAUTE€ Ha BapaHTH, IIPEACTaBASIBAIll HE IO-MaAKo oT 3%
OT HU3aazieHaTa €MUCHd WAW CBHOTBETHO IIPUTEXKAaBAIlM OCTATBYHUS (HEyHIpPaskKHEH)
pasMep Ha eMHCHdTa, aKo [0 TO3WM MOMEHT ca yIIpaxKHeHH Had 97% ot u3gaaeHuTe
BapaHTH, KaTo B To3u cay4daii C/ Ha ,Pommua Kermmurwa“ Al B 14-mHEBEH CPOK OT
moAydYaBaHe Ha UCKAaHETO CBHUKBA O0IIO chOpaHUe Ha MPUTEXKATEAUTE HA BapaHTHU

- wuam C/ Ha ,Pommua Kermutba“ Al MoKe ga B3eMe pellleHHe 3a CBUKBaHe Ha OO0
cpOpaHre Ha IIpUTERATEAUTEe Ha BAPAHTH U 110 COOCTBEHA MHUIIUATHBA.

O6I_T_IO C'B6paHI/Ie Ha IIPpUTEXKATECAUTE Ha BapaHTH MOXKE MnOa 6’BILC IIpoBEXKOAaHO
HEOT'PaHHUYIEH 6p0171 ITbTH B CpPOKa MO0 IIaJeXKa Ha EMHCHATAa HAH [JOKaToO HE 6'bILaT
VIIpa2KHEHHU BCHUYKHU BapaHTH OT HacTodllaTa €EMUCHA.

CoOpaHueTo Ha IPUTEKATEANTE Ha BapaHTHU Ce CBHKBAa 4upe3 MOKaHa, MyOAHMKyBaHa Ha
HHTEPHET CTpaHuIaTa Ha [[pyKecTBOTO Hali-MaAKO S5 KaAe€HOApPHHU OHU IIpeau JaTaTa Ha
IIpoBexKJaHe Ha ChOpaHUEeTo.

[lokanata 3a CBHUKBaHe Ha o0OIIOTO CBEOpaHMe Ha [IPUTEXKATEAUTE Ha BapaHTH U
MaTepHaAnuTe 3a CBOpaHHEeTO Ce OIIOBECTIBaT Ha OOIIEeCTBEHOCTTA dYpe3 HHTEPHET
crpaHuliara Ha Emurenrta, msmoasBaHaTta oT [pyKecTBoTo Menus (x3news.com) U ce
manpamiar B KOH, [/ m B®PB, eqHoBpeMeHHO C IIyOAMKYyBaHeTO Ha IIOKaHaTa Ha
HHTEpPHET cTpaHularta Ha Emurenra. [lucMeHuTe Matepruasu, CBbpP3aHH C JHEBHHUL PEL
Ha o0IIOTO CHOpaHWe Ha HMPUTEKATEANUTE Ha BapaHTHU TPAOBa ma 6baaT NpemocTaBeHH Ha
pas3IloAOKEHHE Ha IIOCAEIHUTE, II0 aJpeca Ha yIpaBaeHHe Ha [IpyzKecTBOTO, Hal-KBCHO
[0 MyOAMKyBaHEeTO Ha IIOKaHaTa.

[Jokanata 3a CBHUKBaHe Ha CBOpaHHETO CHOABpPKA Hal-MasKo AaHHHU 3a dupmara Hu
cemaAHuIeTo Ha [pyzKecTBOTO, MICTOTO, AaTaTa M dyaca Ha ChOpaHHeTOo, MH(popMarusa 3a
dopMasHOCTHUTE, KOUTO CAeABa Aa OBbOaT HU3IIbAHEHH, 3a Oa MOXKE IIPUTEKATEAUTEe Ha
BapaHTHU [a VIPaXKHAIT [OpaBoOTO CH Ha TIAaC, BKAIOYHUTEAHO 3a opmara 3a
YI'bAHOMOIIIaBaHe, MHEBEH pe Ha BBIIPOCUTE, MPEIAOKEHH 3a OOCHKIOaHE OT AWIIATA,
IIOMCKaAM CBHKBAHETO Ha CBOPAHHUETO, M IIPEJAOKEHHUSTA 3a PEIIeHHs, HallpaBeHHU OT
CBIIIUTE AWIIa B HCKAHETO 3a CBHKBaHE Ha OOIIOTO CHOpaHMe Ha MIPUTEXKATEAHUTE Ha
BapaHTH.

B cayuaii, ye B HalIlpaBE€HOTO OT IIpUTEXKaTeAUTE Ha BapaHTH HCKaHE 3a CBUKBaHe Ha
CcBOpaHreTO He € BKAIOYEHO IIpHEMaHe Ha pelIeHHe 3a yIIpakKHaBaHe Ha IIpaBaTa IIo
BapaHTHUTE, TAKoBa ce BKAOYBa B nokaHata ot C/ uHa ,Pommna Kenwmtrba“ Al. KbMm
IIOKaHaTa CAeBa [a Ce IPHUAOXKM CIIpaBKa 3a ABUXKEHUETO Ha IleHaTa Ha U3JaJeHUuTe OT
[pykecTBOTO OOMKHOBEHH AaKIUU (aKIIMM OT CBHIIUS KAaC KaTo 0a30BUS aKTUB Ha
BapaHTHUTE) Ha peryAupaHusl Iasap, opranusupaH ot BdPB, 3a emHoroauinieH Mnepuom,
IpeaxoxKaalll JaTaTa Ha CBUKBaHe Ha ChOpaHHETO, HAU CHOTBETHO 3a IIEPHUOA OT JaTaTa
Ha IMpoBeXIaHe Ha IIPEeaXOMHOTO ChOpaHUe Ha MPUTEKATEANUTE HAa BaApaHTH, aKO TaKoBa €
IIPOBEIEHO TMPEAU II0-MAaAKO OT TOAWHA IIpeod CBHKBaAaHETO Ha ToBa ChOpaHHe Ha
IpUTEeXXaTEeAUTE Ha BapaHTH.

HpaBOTO JAa ydacTBaT B 06U_IOTO C'B6paHI/Ie Ha IIPUTEXKATCAHUTE Ha BapaHTHU HMAT AHLIATA,
BIIMCaHH KaTO TaKHBa C IIPpaBO Ha rAaC B LICHTPAAHULA PETUCTHP HA LICHHHU KHHZXKa 14 oum
IIpeayu gaTara Ha C'BGpaHPICTO Ha I[IPUTEXKATCAUTEC HA BApPaHTH.

Cu0OpaHHeTo € BaAHIHO M Ha HEro MoraT Ja ce B3eMaT pellleHHs, aKo ca IIpeacTaBeHu 1/2
OT H3OAlEHUTE U HEYyIIPayKHEHH BapaHTH. [IpH AHIICA HA KBOPYM Ce HacpodBa HOBO
3acemaHue He II0-PaHo OT 7 OHU CAe[ JaTaTa Ha I'bPBOTO, JaTaTa 3a KOeTO Ce II0COYBa B
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IIOKaHaTa 3a CBHKBaHE Ha C’pr&HI/IeTO, B TO € BaAHMJHO, HE3ABHCHUMO OT IIPEACTABC€HUTE
Ha HETro BapaHTH.

Pemrenvero 3a ympaskHAIBaHe Ha I[IpaBaTa II0 BapaHTUTE Ce MpHeMa C OOUKHOBEHO
MHO3HHCTBOTO OT TAaCOBETe€ Ha IIPEACTAaBEHUTE Ha CHOpPAHHUETO MIPUTEXKATEAH Ha
BapaHTH.

Ha cwvOpanuero mpuchcTBaT ymbaHOMoIIeH dYaeH Ha CI Ha ,Pomuna Kenmtba“ Al u
OUPEKTOPHT 32 BPB3KU C UHBECTUTOPUTE Ha [[PyKEeCTBOTO.

YmeanomoreHuaT yaeH Ha C/I Ha ,Poguna KenuTea“ ALl e OaBXKEH ga HpeAcTaBU HIpes
IIpUTeXRaTEeAUTE Ha BapaHTU CIIpaBKa 3a CpefHaTa lieHa, 3a IIoCAegHaTa ThProBCKa CECHUs
IIpeqy garata Ha cpOpaHMeTo, Ha aKIUuTe Ha [Ipy:KecTBOTO, KOUTO Ca OT CBIIMS KAAC,
KaTo 0a30BHd aKTHB Ha BapaHTHUTe, Ha pPeryAupaHud masap, opraHusupas ot BB, kakro
U CTaHOBHIIE OAAW BapaHTHUTE ca B IIapHd HAW H3BBH IIapu U craHoBHUINeTo Ha C/l Ha
yPomnHa Kenurba“ Al 110 TIpela0KEHUETO 3a B3eMaHe Ha pelleHUe 3a yIIPaskKHIBaHETO Ha
BapaHTHUTE.

3a 3acemaHueTo ce BOAU IIPOTOKOA OT JUPEKTOpA 3a BPB3Ka C MHBECTUTOPUTE Ha ,,PoauHa
Kenurea“ AJl, KOHUTO mpemocraBs IIPOTOKOAA OT 3acefaHHeTo Ha ChOpaHHeToO Ha
nputexareauTe Ha BapaHTu Ha C/l Ha EmuTeHTa.

Axko 3 Mmecena npenu nagexka Ha eMmucusaTa B C/] He e IOAyYEeHO HMCKaHE 3a CBUKBaHe Ha
crOpaHMe Ha IMpUTeXaTeAuTe Ha BapaHTu, C/I B3eMa pellleHHe 3a CTapTupaHe Ha
opolienypata IO yIIpaXKHsiBaHe Ha BapaHTUTe, KaTo B TO3H cAydall pelleHHe Ha
CcBOpaHMeTo Ha IPUTEKATEAUTE HA BapaHTH HE € He0OXO0IUMO.

C va EMuTEHTa OmOBeCTsSBa ChOOILIEHUETO 34 MPEACTOLAIIOTO YBEAHUEHUE Ha KalluTara B
TP, BogeH oT AreHIudTa II0 BIUCBAHUATA, U 'O IIyOAMKYBa Ha MHTEPHET CTPAHUIINTE Ha
EmMuTenTa 1 Ha n30paHud na 00CAY>KH yBeAndeHHeTo Ha KarnTasa UIT.

0) Pemtenue Ha CJII Ha ,Poauna Kenutrba“ All 3a yBeAHMYEHHE Ha KalHTaAa Ha
JApy:XeCcTBOTO NOA YCAOBHE, Y€ HOBHTE aKIUH 0’bAaT 3aIlHCAaHH OT NMPHTEKATEAHTE
Ha BapaHTH OT HAaCTOSILIaTa €MHCHSA

B cpok mo 7 mHU caenm HoAydaBaHe Ha IIPOTOKOAA OT 3aCelaHHeTO Ha CHOpaHHeTO Ha
OpUTEXKATEAUTE Ha BapaHTH, HA KOETO € B3E€TO PEIICHUETO 3a yIpPaskKHABaHE Ha IIpaBaTa
[I0 BapaHTHUTE, CHROTBETHO HE MO-KBCHO OT 3 Mecella Hpeayd HacThIIBaHe Ha Hazaeska Ha
emucudara, C[ Ha ,Ponuna Kenutea“ A/l caenBa ga B3eMe pellleHMHEe 3a YBEAMUYEHHE Ha
KamuTasa Ha [py>KecTBOTO, Uype3 H3aBaHe Ha CHOTBETEH Ha Oposd Ha HEYIParKHEHUTE
KBbM MOMEHTa Ha B3€eMaHe Ha pPENIeHHEeTO BapaHTH Opod OOMKHOBEHU, ITOMMEHHH,
Oe3HaAMYHU aKIUW, C IIpaBO Ha TAac, C HOMHHAaAHA CTOMHOCT 1 AB. BCAKa U €MHCHOHHA
crotiHocT 24,00 AB. 3a egHa akIUs, IIOA YCAOBHE, Ue aKIMUTE OT yBEAWYEHHETO OBbaaT
3alIMCaHu OT IIPUTEXKATEeAUTe Ha BapaHTH.

[TpoTokoabsT OT 3aceganueTro Ha C/l, Ha KOETO € B3eTO pelIeHHE 3a yBeAndyaBaHE Ha
ranutasa Ha ,Pommaa Kemmnurea“ Al ce mpencraBa B KPH, BPB u L, no xpaa Ha
paboTHUS IeH, CAeIBAIIl AeHd Ha IPOBEXKIAHETO HA 3aCEIaHUETO.

Pemenuero na C/l Ha ,Poguna Kenutpa“ A/l He mopazkaa 3aaIbAXKEeHHE 3a IIPUTEKATEAUTE
Ha BapaHTH [a 3alullaT aKIUU CPeELLy IPUTEeKaBaHUTE BApPAaHTH, a UM JaBa Bb3MOXHOCT
a yIpaxKH4T ToBa paBo. [IpurexkareauTe Ha BapaHTH, KOUTO HE ca YIPaKHUAU
IpaBOTO CH [a 3anuiiaT aklUh OT YBEAMYEHHETO Ha KaluTasa, Bb3 OCHOBa Ha
peureHuero Ha C/I, MoraT Aa HaIIpaB4aT TOBa [0 Majexka Ha eMUCHATa MPH ChOTBETHHUTE
YCAOBHUS U PEL.

C HacrTpIIBaHETO Ha IIazeXXa Ha €EMHCHUdAdTa HEYIIPaKHEHUTE IIpaBa II0O BapaHTUTE CeE
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IIpEeKpaTIBaT.

Hati-maako 7 gHU 1penu onpeneseHuss HagaseH Ccpok 3a ynpaxkHaBaHe Ha BapaHTute, C
Ha ,Pomuna Kenutnsa“ AIl, B CBHOTBETCTBHE C H3HUCKBaHeTo Ha d4a. 891 ot 3IIILK
OIIOBECTHABA CHOOIIIEHUE 3a YBEAWYEHUETO Ha KaltuTaAa, HadaAHUS U KpPaWHHd CPOK 3a
yIIpaskHsIBaHe Ha BapaHTUTE, Ype3 3alliCcBaHe Ha aKIMM, KaKTO U APYTUTe ChIIeCTBEHU
YCAOBUSA Ha IMpemsaraHeTo. EMHUTEHTHT OIIOBECTsBa CBHOOILEHHUETO II0 ITPEIXOIHOTO
u3pedeHHe Ha CBOsSTa HWHTEPHET CTPaHHUIla, KaKTO M Ha HWHTEPHET CTpaHullaTa Ha
n30paHud 1a 00CAYKY yBeAUdeHUeTo Ha Kamutaaa MII.

I[IpaBo ma y4JacTBaT B yBEAMYEHHETO Ha KamnuTasa Ha [Ipy>KeCTBOTO, KaTO YIIPaKHAT
IIpaBaTa 10 BaApaHTHUTE, UMaT AWIlATa, IPUA00ONAN BapaHTH Hal-KBCHO IeT pabOTHU OHU
cAel TIO-KbCHATA aTa MEeXKIy JAaTaTa Ha OIOBecTdBaHe Ha ChoOIIeHHeTo 1o 4A. 89T, aa. 1
ot JIIIIIIK Ha uHTEpHET cTpaHUIlaTa Ha EMHTeHTa W Ha HHTEPHET CTpaHHIlaTa Ha
obcayxBamug HMII. Tasu nara e u Hayaanara gara, Ha KOSTO MoraT jAa ObpaaT yIpaskHEeHU
BapaHTHUTE 4Ype3 3allMCBaHE Ha aKIHUH.

B pemenuero Ha C/I ce ompenmead CpokK OT S paboTHH OHU, B KOHTO Morat ma Obaat
yIIpasKHEHH BapaHTHUTE, CUUTAHO OT HadaAHaTa JaTa 3a ylIpakHaBaHe Ha IIpaBaTa IIo
BapaHuTuTe. B cayuaii, ue pemenuero Ha C/] 3a yBeamdyaBaHe Ha KalluTasa € B3€TO B
XHUIIOTE3aTa, B KOATO HE Ce M3MCKBAa peIIeHHe Ha IIPUTEXKAaTEeANuTe Ha BapaHTH II0 OyKBa
,a“ TI0-TOpe, CPOKBT 3a yIpasKHIBaHEe Ha BapaHTHTE € He IO0-KpaThbK OT S5 paboTHU OHU U
H3TH4Ya Ha I1afeka Ha eMUCHATA.

KpaiiHaTa gaTa 3a IpexBBpPAsSHE Ha BapaHTH OT HacTodIllaTa eMHCHd € Hat-KbCHO 7 JTHU
cAel TIO-KBbCHATa JaTa MEXAy AaTaTa Ha OIIOBECTsIBaHE Ha CHOOIIEHUETO 1o 4YA. 89T oT
SIITILK Ha uHTEpHET cTpaHullaTa Ha EMuTenTa u Ha obcayzkBarms MII.

B) H3pHYHO H3IBAEHHE OT CTpPaHA Ha NpPHTeKaTeAsd Ha BapaHTH, 4e lKeAae Ja
yIpaxXHH IPHTEXaBaHHTEe OT HEro BapaHTH, KaTO 3alHIIe CHOTBETHHS Opoi
aKIHH OT YBEeAHYEHHETO Ha KanmHTaAa Ha J[[pyecTBOTO

HpI/I’I‘C}Ka’I‘CAI/I’I‘C Ha BapaHTH, KOUTO HCKaT Oa VIIPazKHAT IIpaBaTa II0 TdX, CA€ABa Oa
HaIIpaBAaT HU3PHUYHO HM3dBACHHE 3a YIIPAKHABAHEC HAa BAapaHTHUTE KaTOo IIoAaaT 3adBKa 3a
3allMCBaHE Ha AakKIHhu OT YBCEAMYCHHETO Ha KallkuTaAa Ha ,ﬂpy}KeCTBOTO 1 3alinaTtdr
€MMCHUOHHATA CTOMHOCT Ha 3allHCaHUTE aKIIUH.

BagBKaTa 3a 3anucBaHe Ha akIWu ce nomaBa no HII, obcayzKBalll yBeAHYEHHETO Ha
KannTasa Ha EMuTeHTa, JUPEKTHO HAHM 4pe3 apyr aulieHsupadH HII, mo yuaro cmeTka B
I/l ca perucrpupaHd BapaHTHUTE Ha CBHOTBETHHS THUTYAdpP, KOHWTO OT CBOdA CTpaHa
n3nparla 3agBkara g0 UIl, obcaykBall] yBEeAHYEHHETO Ha KaIlTUTaAa.

IOpuaynyeckuTe AWIa IIoAaBaT 3asBKaTa 4dpe3 3aKOHHHUTE CH IIPEACTAaBUTEAHM HAH 4pes3
YI'BAHOMOIIIEHO OT TSX AHIlE, KATO KBM IIHCMEHaTa 3adBKa ce IIpuAarar:

e TIIpeBEAEHH U ACTAAM3HUPAHU OpPUTHHAA HAHM HOTAPHAAHO 3aBEPEHO KOIIME Ha
OoPUIIaAHO U3BA€YEHHE OT CHOTBETHHS PETHCTHP 34 aKTYaAHOTO UM CHCTOSHHE 3a
3asBHTEAUTE, KOHTO ca Yy:KIECTPaHHHU IOpUANYECKU Aula. MneHntudukaiydgara Ha
IOPUAUYECKUTE AWIA, PETUCTPUpPaHUu B PeryOanka Bwarapusa ce u3bpiaBa ot UII,
uype3 cupaBka B TP nau peructep BYACTAT.

e OKYMEHT 3a CaMOAWYHOCT Ha (PU3UYECKHUTE AHIA — 3aKOHHU IIPEACTABUTEAU Ha
ropunndeckoTo aulie. UI1 3agbpka 3aBEepeHO KOIIHE OT IIPEACTaBEHUA JOKYMEHT 3a
CaMOAHUYHOCT.

e HOTApPHUAAHO 3aBEPEHO H3PHUYHO II'BAHOMOIIHO U AJOKYMEHT 3a CaMOAHWYHOCT Ha
I’'bAHOMOIIIHUKA - [IPH IIoJaBaHe Ha 3asBKa 4pe3 IrbaHOMomHUK. UII 3agbpxka 3a
CBOS apXUB I'PAHOMOIIIHOTO, KAKTO U 3aBE€PEHO KOIIHE OT IIPEACTaBEHUS NJOKYMEHT
3a CaMOAWYHOCT Ha II'PAHOMOIIHHKA. YyXKAEeCTpaHHH OPHUAUYECKH AHIlA
IIPeaCTaBAT IPEBEACHU U ACTAAN3HUPAHU 110 CbOTBETHUA pell JOKYMEHTH.

57



I[TPOCIIEKT

PusuyecKUTEe AMIIA ITogaBaT 3adBKHUTE AMYHO, KaTO CE€ ACTUTHUMHDPAT YpPE3 AOKYMEHT 3a
CaMOAHNYHOCT, KOIIHME OT KOMTO ce IIpuaara KbM 3adBKaTa, HAHU 9pPE3 I'bAHOMOIITHUK, KOMTO
C€ A€TUTHMHPpA C HOTApPHAAHO 3aB€PEHO H3PHUYHO II'PAHOMOIIIHO MW OJOKYMEHT 3a
camoAandHocT. UII 3a0bpPzKa 3a CBOd apXUB ITBAHOMOIITHOTO, KaKTO M 3aB€PEHO KOIIHE OT
IIpeacraBeHUuAd JOKYMEHT 3a CAMOAHMYHOCT.

[To uckane Ha UII, o KoiTO € momazeHa 3adBKaTa 3a 3aIlliucBaHe Ha akimu, LI/] 6aokupa
CBHOTBEeTHUS OO BapaHTH, IO KAUEHTCKA MIOJICMETKA.

EMucuoHHaTa CTOMHOCT Ha 3allMCaHUTE IIEHHM KHHXKa CAeaBa fa Obae 3arnaaTeHa IIo
cnerimasHa HabupaTeaHa CMeTKa, KOdATO IIe ObAe [OOI'BAHHUTEAHO OIIOBEeCTeHa B
crobiieHuero, koero CJ Ha [pyzKecTBOTO IIyOAMKYBa, OTHOCHO pEIIEeHHETO 3a
yBeAWYeHHe Ha KalluTasa, CbI'AacHoO T. 0, ITo-rope.

Auriata, 3anucBall akIiuU, CAeABa Oa BHecAT cyMaTa, ChOTBETCTBAIlla Ha eMHCHOHHATAa
CTOMHOCT Ha 3allMCBaHUTE OT TAX aKIIUU Haf-KBCHO [0 U3THYaAHE Ha CPOKa 3a 3alluCBaHe
Ha aKIUUTE.

Cymurte no HabupaTeaHaTa cCMeTKa He MoraT ga OpaaT u3moA3BaHU oT EmMuTeHTa, Ipenu
YCIENIHOTO ITPUKAIOYBAHE Ha IIOAIHUCKATA U PETHUCTPUPAHETO Ha yBEAHWYEHHETO Ha
KamuTasa Ha ,PomuHa Kenuroa“ A B TP, BomeH oT ATeHITHS 110 BIIMCBAHUITA.

r) YcmeumrHo NpHKAIOYBaHe Ha INOAIIHCKaTa H BIIHCBaHE Ha yYBEAHYEHHETO Ha
KanHTaasa Ha [IpykecTBoTO B TP, BoZmeH oT AreHIHaTAa IO BIHCBAHHATA

IToamucKaTa Ce€ CYHTa 3a YCHEUIHO IPHKAIOYHAA, HE3aBHCHMO OT Oposs Ha
3alIHCAaHHTE aKIIHH.

B 3-mHeBeH cCpok OT IpUKAIOYBaHe Ha mnoxnuckara ,Pommua Kenmrea“ Al yBemomaBa
K®PH 3a mpoBexxmaHeTo Ha IIOAIIMCKATA M Pe3yATaTUTE OT Hed, BKAIOYUTEAHO 3a
3aTpyAHEHUS U CIIOPOBE IIPH yIIpa*KHIABAaHETO Ha BapaHTHUTE M 3allUCBAHETO Ha aKIIUUTE,
CAel KOETO YBEAWYEHUEeTO Ha KanuTaaa Ha ,PoauHa Kenurba“ A/ ce BrimcBa B TP.

Caenr IpUKAIOYBaHE Ha ITOANHCKATA U BIIMCBAHETO HA YBEAHYEHHETO Ha Kanurtasa B TP,
[I/1 u3BBpIIBa pETHCTPAlUS Ha aKIMHUTE OT YBEAMYEHHUETO Ha KallhTasa U u3aaBa AKT 3a
perucTpalydg Ha YBEAMYEHHETO Ha KalluTaaa, yAOoCTOBepdBall obims Opoll Ha aKIUUTe
CAe[l YBEAMYEHHUETO U JAHHU 3a aKIIMOHEPHUTE, IIPUMOOHUAN aKIIUH OT YBEAHUYEHUETO.

AKIIMHTE OT YBEAMYEHHETO Ha KalHuTasa C€ PETHUCTPHUpAT II0 KAMEHTCKU IIOACMETKH Ha
akIuoHepure, KbM cMeTkara B LI/ va HII, uypes koiiTo cplmuTe ca 3anucaHu. llo nuckaxe
Ha akKIIUOHEPHUTE, CBIIUTE MOraT na IIoAyYdaT ACIIO3UTAPHH PA3IIHMCKH, YOAOCTOBEpPABAIIIHX
IIPaBOTO BBPXYy 3aKyIIEHUTe OT TaxX akuuu, ype3 UII, mpu KOHTO ca OTKPUTH TEXHUTE
KAHUEHTCKHU IIOACMETKHU.

CobraacHo usuckBaHeTo Ha 4a. 110, aa. 9 ot 3IIIILIK EMUTEHTHT € IABXKEH B CPOK OT ABa
paboTHU OAHU OT BIIMCBaHE Ha YBEAMUYEHHETO Ha Kanurtasa B TP ma moumcka BrmcBaHe Ha
HOBaTa EMUCHUS aKIIUU B perucTepa 1o 4a. 30, aa. 1, 7. 3 or 3KPH, caen koeTo na moucka

~

[OIIyCKaHEeTO ¥ 3a ThProBHA Ha peryAupaH Iasap.

Caen mommycCKaHETO OO0 THPTOBH, aKIMHUTE OT yBEAWYEHHETO Ha KanuTasa Ha ,PonmHa
Kermutsa“ Al cBobOomHO Ile ce ThpryBaT Ha B®PBE. Bceku akinmoHep MoxKe Oa IoAase
IIophYKa 3a IIpoaazkba Ha aKIIUHUTe, 10 AUIleH3upaH UII, a BCeKH HHBECTUTOD, KeAael 1a
3aKynu akuuu Ha ,PomuHa Kenutba“ Al — moppyka 3a MOKYyIIKa, IIPU CIla3BaHe
HU3UCKBAaHUATA Ha IIPHUAOKHUMOTO 3aKOHOAATEACTBO.

A) Orkaza OoT BIIHCBaHEe Ha yBEAHYEHHETO Ha KamHTaaa Ha [pyxkectBoTo B TP,
BOZEH OT AreHIHATAa 10 BITHCBAHHSATA
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Axo OBpIe 0TKa3aHO BIIMCBAHETO B T'BPTOBCKUS PETHCTHP HA YBeAHMYaBaHETO Ha KalluTasa
Ha €MHUTEHTa B CPOK OT 3 paboTHH MQHH OT BAW3aHE B CHAA Ha I[IOCTAHOBEHHUS OTKAa3,
EMUTEHTHT UAU MHBECTUIIMOHHUST HocpenHUK 110 4da. S ot 3IIIILK e mabxkeH ga yBeIOMH
Komucusara 3a cdpuHaHcoB Hanzop. B To3u cayuait, Komucuara mno npensokeHHe Ha
3aMEeCTHHUK-IIpeZicefaTeAd OTIINCBa eMHCHATa LIeHHU KHHXa, OT perucTrbpa 1o 4a. 30, aa.
1, 7. 3 or 3K®H, ako B cpok mo 10 paboTHH AHU OT BAH3aHE B CHAA Ha ITOCTAHOBEHUS
OTKAa3 II0 U3PEYEHHE ITBPBO €EMHUTEHTHT HE MPEACTaBH A0KA3aTEACTBA 3a HPEAIIPHETH OT
HEro OOITBAHHUTEAHH [OEHCTBHA 3a BIIMCBAHE Ha yBEAWYABAHETO Ha KaluTasa CH B
THPTOBCKUS PETUCTHP.

B cpok 1o eguH Mecell OT YBEAOMAEHHETO I10 YA. 894, aa. 3 ot 3IITILK HabpanuTe cymu ce
BpPBIIAT Ha AMIATA, 3alIMCaAM IIEHHM KHHIXKA, 3a€QHO C HAYHCAEHHUTE OT OaHKaTa II0 YA.
89M, aa. 1 ot 3IIIILK auxBu. B Tak®sB caydyaii, eMUTEHTHT B J€HSI Ha YBEAOMAEHUETO II0
4A. 894, aa. 3 ot 3IIINLK yBenomsaBa 0aHKaTa 3a pe3yATaTa OT IIOAIINCKAaTa, IIy0OANKyBa Ha
MHTEPHET CTpaHHIlaTa CH IIOKaHa [0 AWIlaTa, 3allUCaAU IIeHHH KHUXKAa, B KOSTO 00sBABa
YCAOBHSATA U pefa 3a BpbIaHe Ha HaOpaHUTE CyMH, U d H3IIpalla Ha WHBECTHIIMOHHUS
IIOCPEeOHUK, OOCAyZKBaIll YBEAMYEHHETO Ha KalluTaaa, He3abaBHO CAel IIOAydYaBaHe Ha
IIoOKaHaTa g IIyOAMKYBaT Ha HHTEPHET CTPAHUIIUTE CH.

€) YecTOoTa Ha Bh3HHKBAaHE Ha IIPAaBOTO 3a 3allHCBaHe Ha HOBH aKIIHH

YmpaskHsaBaHe Ha [IPaBOTO OT IIPUTEXKATEAUTE HA BApPAHTH 3a 3allUCBaHe HAa HOBHU aKIIUHU
MOZKe Jla C€ OCBIIECTBHU CAell B3eMaHe Ha peliieHre oT OO0 chOpaHue Ha IIPUTEKATEAUTE
Ha BapaHTU 3a yBeAHMYeHHe Ha KannTara Ha EMHTeHTa oA yCAOBHE, Ye aKIIHUTE OT
yBEAHYEHHETO ObOaT 3alUCaHU OT IIpUTeRATEeAnTe Ha BapaHTU. OT NPeaxomHOTO CAEIBA,
Ye yecToTaTra, Ha BB3HHKBAHE HA TAKOBa IIPABO 3aBHCH OT YECTOTATa HA CBUKAHUTE U
npoBemeHu OO CHOpaHUs Ha IIPUTEKATEAUTE Ha BapaHTH. [IpM BCHYKH CAydaH,
IIpUTEXKATEAUTE Ha BapaHTH Ille MOTaT [a YIPasKHAT IPaBOTO CH 3allCBaHe Ha HOBH
aKIUH IIOHE BEOHBXK, NOKOAKOTO C/I B3eMa pellleHHe 3a CTapTHpaHe Ha IIpolleaypaTta II0
yOpazkHsIBaHe Ha BapaHTHUTE, akKo 3 Mecella IIpeau Iajexka Ha eMUucHusTa B [pyKecTBOTO
He € IIOAYYEHO HMCKaHe 3a CBUKBaHe Ha ChOpaHHe Ha MPUTEKATEAHUTE Ha BapaHTH, KaTo B
TO3H CAy4ail pellleHHe Ha CHOpAaHUETO Ha IPUTEXKATEAUTEe Ha BApaHTH He € HeOOXOIUMO.

2. [IpaBO Ha eAHH raac B CbOpaHHeTO Ha MPHTEXKATEAHTE Ha BapaHTH

a) KomnereHTHOCT
CrOpaHreTo Ha MpUTEKATEAUTE Ha BapaHTH MOXKE Ja B3eMa PENIeHHsd 3a YIIparkKHsIBaHEe
Ha mpaBaTa I10 BapaHTHUTe, KoeTo € 00Bbp3Balto 3a C/I Ha ,PoanuHa Kentmtba“ AL

CnOpaHreTo Ha NPUTEKATEANTE Ha BapaHTHU MOXKE Oa 00ChXKAa U APYTU BBIIPOCH OT OOIL
WHTEpEeC 3a IIpUTeRKaTeAuTe Ha BapaHTH, 0e3 pellleHudTa II0 TIX Aa ca oOBBp3BaIld 3a
[ py>KeCTBOTO UAW HETOB OPTaH.

0) CBukBaHe
OOmio cwHOpaHMe Ha M[IpUTEKATEAUTEe Ha BapaHTH MOXKe aa ObAe IIPOBEXIAHO
HeorpaHudeH Opodl IIbTH B CpPoKa MO0 IMajexka Ha eMHCHATa HAM OOKaTo He OBaar
yIIpaxkHeH!U BCUYKHM BapaHTU OT HacTodllaTa eMucus. CBUKBaHETO CE OCBIIIECTBABA!
- II0 UCKaHe Ha IIPUTEXAaTEeAUTE Ha BapaHTU, IIPEACTaBASIBAIll HE MO-MaAKo oT 3%
OT U3mafieHaTa €MUCHSA WAV CHOTBETHO NPUTEXKABAIM OCTATHYHUSA (HEyHIpPaskKHEH)
pasMep Ha eMUCHATa, aKO OO0 TO3U MOMEHT ca yIIpaskHeHU Haz 97% oT usganeHurte
BapaHTH, KaTo B To3u caydati C/ Ha ,Pomuna Kenurva“ Al B 14-gHeBeH OT
TIOAyYaBaHe Ha UCKAHETO CBUKBa ChOpaHUe Ha MPUTEXKATEAHUTE HA BapaHTHU
- wuam C/I Ha ,Pomuna Kermutba“ Al MoKe Ha B3eMe pellleHHe 3a CBUKBaHe Ha OO0
cpOpaHre Ha IIPUTERATEAUTE HAa BAPAHTH U 110 COOCTBEHA UHHUITUATHBA.

CnOpaHreTo Ha MPUTEXKATEAUTE Ha BapaHTHU Ce CBHKBa 4Ype3 IIOKaHa, MyO0AMKyBaHa Ha
UHTEPHET cTpaHulara Ha [JpyKecTBOTO Hall-MaAKO S5 KaA€HOAPHH AHU NPEeaHd AaTaTa Ha
MIpoBeEXAaHe Ha CHOPAHUETO.
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[Jokanata 3a cBHKBaHe Ha OOmoTOo CBOpaHHE Ha IpPUTEKATEAUTE Ha BapaHTH U
MaTepHaAuTe 3a CBOpPAaHHMETO Ce OIIOBECTIBaT Ha OOMIECTBEHOCTTA Ype3 HWHTEPHET
cTpaHullata Ha Ewmurenrta u ce usnpamar B KPH, I u BPb, egnoBpemMeHHO C
nyOAMKyBaHeTO Ha IIOKaHaTa Ha HWHTEepHeT cTpaHunara Ha Emurenrta. [lucmenwute
MaTepHaAHd, CBBP3aHH C AHEBHUA pel Ha olmioro cpbOpaHHe Ha MIpUTeXaTeAuTe Ha
BapaHTH TpAbBa Aa ObpOaT IpemocTaBeHM Ha PaslIOAOKEHHEe Ha IIOCAEIHHUTE, II0 agpeca
Ha yIpaBAeHHe Ha [[pyKecTBOTO, Hal-K'bCHO 00 IIyOAMKYBaHETO Ha ITOKaHaTa.

[lokaHata 3a CBUKBaHe Ha CBLOpaHHETO CHIBPKA HAM-MaAKO OaHHU 3a dupmara u
cemaamIeTo Ha [pyKecTBOTO, MIACTOTO, AaTaTa M dyaca Ha chOpaHHeTOo, MH(popMaIusa 3a
dopMasHOCTHUTE, KOUTO CAeABa Aa OBbOaT HU3IIbAHEHH, 3a Ja MOXKe IIpUTEKaTEeAUTe Ha
BapaHTH [a VIPaKHAT I[IPpaBOTO CH Ha TIAac, BKAIOYHTEAHO 3a ¢Qopmara 3a
YI'bAHOMOIIIaBaHe, JHEBEH pea Ha BBIIPOCUTE, IIPEIAOKEHU 3a OOCHXKIOaHe OT AWIATA,
IIOMCKaAH CBUKBAHETO Ha CBHOPAHUETO, U IMPEJAOKEHUSTA 3a PeIlleHUs, HalpaBeHU OT
CBIIIUTE AWIIa B HMCKAHETO 3a CBHKBaHE Ha OOIIOTO CcHOpaHHe Ha MIPUTEXKATEAHUTE Ha
BapaHTH.

B cayuaii, ye B HallpaBEeHOTO OT IIPUTEXKATEANTEe Ha BapaHTH HCKaHe 3a CBUKBaHe Ha
cpOpaHMeTO He € BKAIOYEHO IIpHeMaHe Ha pelleHHe 3a yIIpakKHdBaHe Ha IIpaBaTa IIo
BapaHTHUTE, TAaKoBa ce BKAOYBa B nokaHara ot C/ uHa ,Pommuna Kenwmtea“ Al. KbMm
[IOKaHaTa CAE€Ba Ja Ce NPHUAOXKHU CIIpaBKa 3a ABUXKEHHETO Ha IleHaTa 3a €IHOTOIUIIeH
TIEPUOM, MPEeaXOoKaalll JaTaTa Ha CBUKBaHe Ha ChOpPaHHETO, AU CHOTBETHO 3a IepHuoaa
OT JaTaTta Ha IIPOBEXIaHe Ha MPEAXOMHOTO ChOpaHue Ha MPUTEXKATEAUTE Ha BapaHTH,
aKo TaKoBa € IIPOBEIEHO Ipeau II0- MaAKO OT TOoAWHa IIpeau CBUKBaHETO Ha ToBa
cpOpaHre Ha IIpUTERATEAUTEe Ha BapaHTH, HA U3OaAEHUTE OT [IpyKeCTBOTO OOMKHOBEHH
aKIIMM (aKIMU OT CBHIIUS KAAaC KaTo 0a30BHsS aKTHB Ha BapaHTHUTE) Ha PEryAHUpPaHUS
mazap, opranusupas ot b®Pb.

B) [IpoBexxmaHe Ha CHOpaHHETO Ha IPHTEXATEAHTE Ha BapaHTH H B3eMaHe Ha
pelleHHA

[IpaBoTO ma y4acTBaT B 00OIIIOTO CEOpaHHe Ha IIpUTEXKATEAUTe Ha BapaHTHU MUMaT AHUIATA,
BIINCAHU B IIEHTPAAHHS PETHCTHP HA II€HHU KHHUIKA KaTo IIpUTEeKaTeAr Ha BapaHTu 14
[OHU Ipeayu aaTtata Ha cbOpaHUeTo Ha IIPUTEXKaTeAUTe Ha BapaHTH.

CebpaHreTo € BAaANJHO U Ha HETO MOTaT /a Ce B3eMaT PeIIeHUs, aKo ca IIpeacTaBeH: 1/2
OT U3OANEeHUTE U HEyIpaskKHeHU BapaHTH. [Ipu aunca Ha KBOpPyM ce HacpodBa HOBO
3aceaHUe He II0-paHo OT 7 AHU CA€I AaTaTa Ha I'bPBOTO, JaTaTa 3a KOETO Ce II0CoYBa B
IIOKaHaTa 3a CBUKBaHe Ha CHOpPaAHUETO, U TO € BaAWOHO, HE3aBHCHUMO OT IIPEICTABEHUTE
Ha HETro BapaHTH.

Pemrenvero 3a yIpaskHIBaHe Ha I[IpaBaTa II0 BapaHTHUTE Ce IpHeMa C OOWKHOBEHO
MHO3HMHCTBOTO OT TAACOBETE€ Ha IIPEACTABEHUTE Ha CHOpPAHHETO [IPUTEXKATEAHM Ha
BapaHTH.

Axo 3 Mecena npenu nazaexka Ha emucudra B C/I He e IIOAy4YeHO HMCKaHe 3a CBUKBaHe Ha
cebpaHre Ha nOpuTexkareauTe Ha BapanHTu, C/l B3eMa pelleHHe 3a CTapTHpaHe Ha
IIpoleaypara II0 yIpaskKHsIBaHEe Ha BapaHTUTE, KaTo B TO3M CcAydall pellleHHe Ha
CcBOpaHMeTo Ha IPUTEXKATEANUTE HA BapaHTH HE € He0OX0JUMO.

Bcaka 3anucana akiius, OpH yIpaxkKHSBaHe Ha IIPaBOTO, KOETO JaBa BapaHTa, HOCH Ha
IIpUTEXKATEAS CH [BE OCHOBHH I'PYIIH IIpaBa - HMYILECTBEHH H HEHMYILIECTBEHH:

HmyuiecTBEHH NMpaBa Ha aKITHOHepa:

1. IIpaBO Ha AHBHAEHT

[IpaBOoTO Ha AUBHUAEHT € OCHOBHO MMYIIIECTBEHO IIPAaBO Ha aKIIMOHEPA, KOETO CE U3pasdBa
B IIPaBOTO My J[a IIOAYYH 4YacT OT 4YHucTaTa nedasba Ha [Ipy>KecTBOTO, ChpasMepHa Ha
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y4acTHeTO My B KalHdTasa Ha CBIIOTO, IIPH HAAMYHETO Ha OIPENEACHHUTE B 3aKOHA
npenroctaBku — npuer or OCA omguTHpaH TrogulIeH (PUHAHCOB OTYET U KOHKPETHO
pemrenre Ha OCA 3a pasnpeneasHe Ha nedasbarta. [IpaBo ma moAydyaT AUBUIOEHT UMAaT
AUIIaTa, BIIHNCAHH B LEHTPaAHHUS PETUCTHP Ha IEHHM KHHKa KaTo akKI[MoOHepH Ha
HpyxecTtBoTo Ha 14-Tud neH caen patata Ha OCA, Ha KOeTo ca MIPUETH TOAUIITHUST
(PHUHAHCOB OTYET U PEIlleHHe 3a paslpefieAsHe Ha rnedasbara. LleHTpasHUST perucTbp Ha
EeHHH KHHXKa IpenocraBd Ha [pyXKeCTBOTO CIHHCBK Ha aKIOHOHEPHUTE KBbM
ropernocodeHara gata. [[pucbCTBHETO Ha AHILIETO B TO3H CIHUCHK € JOCTAThYHO yCAOBHE TO
[a HOAYYU OJUBUOEHT, CA€L HaJAE€XKHATA My ACTUTUMAIIN.

I pyKecTBOTO € OABKHO Oa OCUTYpH H3MOAallaHeTo Ha raacyBaHus ot OCA ZUBUOEHT B
60-a1HEBEH CPOK OT IIPOBEXKAAHETO My, KATO Pa3xOoAMUTe 10 HM3MAAIIAHETO ca 3a CMEeTKa Ha
HpyzxecTBoTO. AHllaTa, UMAalll{ IIpaBO Ha AWBHUAEHT, MOTAT [Aa yIIPasKHAT TOBa IIPaBO OO0
H3TH4YaHe Ha OoOIlMa S-roAuIlleH NaBHOCTEH CPOK, CAEN KOETO IIPaBOTO Ce IloracsaBa U
HETIOAYYEHUTE AUBUIEHTH ocTaBaT B [Ipy:KeCcTBOTO, KaTo Ce OTHacaT BbB (poH PesepBeH.

2. IIpaBO Ha AHKBHIAIHOHEH ASIA

[IpaBoTO Ha AWKBHAIAIMOHEH [dA € OCHOBHO HMYVIIECTBEHO IIpaBO Ha axKIHOHEpPA,
H3pasgBallio IPpaBOTO Ha CHIIMEI A I[IOAYYH, Chpa3MepeH Ha y4acTHeTO CH B KalluTaaa Ha
py>KecTBOTO OdA OT OCTATBYHOTO HMYIIECTBO Ha [Ipy>KecTBOTO, IIPH IIpEeKpaTdBaHe Ha
JApy>KecTBOTO, Ype3 AUKBHAAHA. YIIPaKHIBAHETO HA IIPABOTO HA AUKBHIAIIMOHEH [ISA
npenamnosara npekpareHo [ApyzkectBo. ToBa mpaBo € YCAOBHO - TO BB3HUKBA H MOXKE Oa
ObOe yIpaskHEHO caMoO B CAy4aii, 4ye (M JOKOAKOTO) HPH AHMKBHAAIMATa Ha [py:KeCTBOTO
CA€ll YAOBAETBOPSBAHETO Ha IIPETEHIIMUTE Ha BCHYKU KPEAUTOPU € OCTaHAAO MMYIIIECTBO
3a pasnpenessHe MeXOy aKIIMOHEPHUTE U [0 pasMepa Ha ToBa UMYIIECTBO.

[TpaBO Ha AMKBHAAIMOHEH OdA UMAaT CaMO AWIA, KOUTO ca akKIHOHepH Ha [py>KecTBOTO
KBbM MOMEHTA Ha HETOBOTO IIPeKpaTsIBaHE.

HeunmyllleCTBEHH NpaBa Ha aKIIHOHepa:

YnpaBHTEAHH IIpaBa

1. IIpaBoO Ha raac

[TpaBOTO HA rAaC € HEMMYIIIECTBEHO IMPABO HA AKIIMOHEPUTE, Ype3 KOeTO Te ydacTBaT B
yIpaBaeHHeTO Ha [Ipy>KecTBOTO, KATO ydacTBaT BbB B3€MaHETO Ha pellleHUd 110 BBIIPOCH,
BAM3aIy B komIrereHTHocTTa Ha OCA Ha [Ipy>KecTBOTO.

Jpy>KecTBOTO HE MOXKE na H3daBa akKOHH C IIpaBO Ha [OBedYe OT e€AuH Taac. AKO
COOCTBEHHUIIUTE Ha aKIHATA AW aKIIUUTE ca [IOBEYe OT €QHUH, Te YIIPaxKHABAT IIPABOTO Ha
raac 3aelHo, KaTo OIIPENEAdT I'bAHOMOIIHUK.

3a ;ma BB3HHKHE IIPAaBOTO Ha raac 3a akIMoHep Ha [IpyKecTBOTO, € HEOOXOAHUMO TOH na e
HU3IMIAQTHUA HAITbAHO €MHCHOHHATa CTOMHOCT Ha aknusara/ute U [IpyKecTBOTO, CHOTBETHO
YBEAUYEHHETO Ha KamuTasa My, na 0bae BrucadHo B TP. [IpaBoTo Ha raac ce ympazkHaBa
OT AWIIA, BOMCAHU KaTO TAKWBa C IIPaBO Ha TAaCc B HEHTPAAHUA PETHCTHP Ha ILIEHHH
kHUXKa 14 gau npenm natata Ha OCA. IlpucbkCTBHETO Ha AMIIETO B KHUrata Ha
aKIIMOHEPUTE U HaJAE€XKHaTa MYy AETUTHMAIIHS ca OOCTAaThbiHU YCAOBHd, 3a Oda MOXKe
CBUIOTO Oa YVIpPasKHU IIPaBOTO CH Ha raac. AKIIMOHEPUTE C IIPaBOTO Ha I'Aac ydacTBaT B
OCA AWYHO UAU Ype3 IIPEACTAaBUTEA, YITBAHOMOIIIEH C U3PUYHO ITbAHOMOIITHO, CBIAACHO UA.
116, aa. 1 ot 3IIIILK.

2. TIpaBo Ha aKIHOHepa Ha YyYacTHe B YIpaBA€eHHeTO Ha Jlpy:KecTBOTO,
BKAIOYHTEAHO NIPABOTO Aa H30Hpa U Aa 0'be H30OHpPaH B yNIpaBHTEAHHTE OpPraHH Ha
A pyxkecTBOTO

KoHTpOAHH npaBa

KbM KOHTPOAHHTE IIpaBa Ha AaKIMOHepa Ce OTHACd IIPpAaBOTO Ha AakKIMOoHepa Ha
ungopmarms. [IpaBoro Ha HH(pOPMAIHS HU3Pa3sBa BH3MOXKHOCTTA HA AKI[MOHEPHUTE aa
IperAekaaT BCUYKU IIUCMEHHU MaTepHuaAl, CBbP3aHU C AHEBHUS pel Ha cBuUKaHOTO OCA,
[a TOAydaBaT Te3W MaTepHaAd [OPH [OUCKBaHe 0€3AaTHO, KAKTO M Ja I[IOAydaBatr
IIPOTOKOAUTE U IIPUAOKEHHUSITA KBbM TIX OT MUHAAH O0OLIM CHOpaHHUs, KOUTO [Ipy:KeCTBOTO
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€ OABXKHO aa masu. [IpaBoro Ha mHQopMalus obxXxBallla M IIPaBOTO Ha akKIMOHepa aa
IIoAy4YaBa H34YepIiaTeAHH OTTOBOPH OT daeHoBeTe Ha CJ] Ha [py>KeCcTBOTO Ha IIOCTAaBEHU
BeIpocu 1o BpeMe Ha OCA. [lo Bcgko BpeMe akKIMOHEPUTE HMAaT IIPaBO A HCKaT U
IIoAydaBaT HHQoOpMaIUsg OTHOCHO (PHHAHCOBO-UKOHOMHYECKOTO CBCTOSIHHE Ha
L py>KecTBOTO OT AUPEKTOPA 32 BPH3KH C UHBECTUTOPHUTE.

3allHTHH IIpaBa

1. IIpaBo Ha oOXkaABaHe Ha peIlIeHHSATA Ha OPraHHTe Ha [[py:KeCTBOTO
e BCEKHU aKIIMOHEP MOXKe [a IIpeasBU HUCK cpelry pyKeCcTBOTO Ipes OKPBHXKHUS ChI
II0 HETOBOTO CEaAUIIlEe 3a oTMaHAa penieHueTo Ha OCA, KoraTto To IpOTHUBOPEYH Ha
IIOBEAUTEAHHUTE pasnopeady Ha 3aKOHA HMAM Ha ycTaBa (da. 74 ot T3)
e BCEKM akKIMOHEpP MOXKe [a IpeAsBH HCK IpeJ OKPBXKHUS ChH II0 CEJAAHIIETO Ha
[pyzKecTBOTO, 3a [a 3alllUTH IIPaBOTO CHU Ha YAEHCTBO U OTAEAHUTE YAEHCTBEHU
IpaBa, Korato 0baaT HapyIIeH! OT OpraHu Ha [IpyzKecTBoTO (4a. 71 ot T3)

2. IIpaBoTO Oa ce HCKa Ha3HAYaBaHEe Ha PETHCTPHPAHH OAHTOPH OT ATEHIHS IO
BIIHCBaHHATAa, aKO TaKHBa He ca OHMAHM u36paHH oT OCA - ua. 249 T3

3. [IpaBa Ha MHHOPHTApHHTE aKIHOHEPH (IIpaBa Ha aKIHOHEPHTe, NPHTEXKaBallH
HaHl-MaAKo 5% oT KanuTaaa Ha J[py:RecTBOTO)

Auria, mpuTexkaBallld 3aeqHO HAM IIOOTAEAHO Hal-MaaKo 5% OT KanuTasa Ha IIyOAUYHO
OPYKEeCTBO, IIpU Oe3nmedicTBHE Ha YIIPaBUTEAHUTE My OpPraHH, KOETO 3acTpallaBa
HHTEpPECUuTe Ha APYyKEeCTBOTO, MOraT [a IpeldaBaT IIPe[ ChAa UCKOBETe Ha OPYy:KeCTBOTO
cpeury Tpetu auiia. Kato crpaHa mo OEAOTO Ce IIpH30BaBa M APYKECTBOTO. AWIlaTa II0
IPeaxX0HOTO U3PEUYEeHHE MOTaT:

e [a IpeaaBdT HCK IIpel OKPBXKHUS CBI II0 CEHAAHIIETO Ha [APYyKECTBOTO 3a
obesmieTeHre Ha Bpeau, NOPUYMHEHW Ha [OPYKECTBOTO OT OeHCTBUS HAU
Oe3meficTBHSA Ha 4YACHOBETE Ha YIIPaBUTEAHUTE U KOHTPOAHHUTE OpPraHu U Ha
HPOKYPUCTHUTE HA APYKECTBOTO.

e 1a HCKAT OT OoO0IIoTO CcHOpaHHEe HWAHM OT OKPBKHHUSA CHIO Ha3HAYaBaHETO Ha
KOHTPOABOPH, KOHUTO [a MPOBEpAT IsgaaTa CUeTOBOAHA [OOKyMEHTallud Ha
OPY>KECTBOTO U Ja U3TOTBAT OOKAAL 3a KOHCTATAIIUUTE CH.

e a HMCKaT OT OKPBXKHHUA Chl CBHKBaHE Ha OOIIO CHOpaHHEe HAU OBAACTSIBAHE Ha
TexXeH MPEeACTaBUTEA 1a CBUKA OOII0 chOpaHue 10 OIpPeAeAeH OT TSIX AHEBEH pejl.

e Jla UCKaAT BKAIOYBAHETO Ha BBIIPOCU U [la IpPeasaraT PeIleHUs 110 Beue BKAIOYEHU
BBITPOCU B JHEBHUS peJ Ha oOIIoTo chbpaHue mo pena Ha 4a. 223a ot T3.

JOomMBAHHTEAHH NMpaBa Ha aKIITHOHEpPA

1. [IpaBo Ha 3amHCBaHe Ha YacT OT HOBHTE aKIHH IIPH yBEAHYaBaHe KalHTaAa Ha
A pykecTBOTO, Chpa3MepHa Ha NMPHTEXaBaHHTE aKI[HH A0 YyBEAHYaBaHETO

CeraacHo 4a. 112, aa. 1 ot 3IIIIIK, npu yBeandaBaHe Ha KalluTasa Ha [Ipy>KecTBOTO
HACTOAIIUTE AaKIMOHEPH HMaT IIpaBO [Aa IIPUAOOHAT dYacT OT HOBHTE akKIIUH,
CBHOTBETCTBAllla Ha Jeaa UM B KalluTaasa IIpeau yBeaAHdeHHeTo. ToBa IIpaBoO He MOXKE Oa
ObZle OTMEHSIHO HMAM OrpaHMYaBaHO BB3 OCHOBa Ha pasnopenda Ha ycTaB, pelleHHe Ha
061110 CHEOpaHUe HAM Ha YIIPaBUTEAEH OopraH Ha [[py:KeCcTBOTO.

2. l'IpaBo Ha MpeANIOYTHTEAHO npnuoﬁnnane Ha II€EHHH KHHXa, KOHTO AaBaT IIpaBO

3a npnp;oGnBaHe HA aKIIHH OT CBIIHS KAAC, KaTO aKIIHHTE OT HacToOAlllaTa €MHCHA,
IIOCPEACTBOM KOHBEPTHPAHETO HM HAH YIIDAIKHABAHE HA MpaBaTa IIOo TAX

PEIEHNWA, PASPEINEHWA U OAOEPEHNYA BEB BPB3KA C EMUCUATA

Ha 10.04.2023 r. CrBeTa Ha AUpPEKTOpUTEe Ha EMuTeHTa IIpHe pelleHHe, KoeTo Oelrre
n3MeHeHo c pemreHnue Ha C/ Ha [pyxkecrBoro or 30.05.2023r., 3a uamaBaHe, IpHU
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YCAOBHLATA HA II'BbPBHYHO IIyOAWYHO IIpefaaraHe Ha €MHCHS BapaHTH, C o0my Opoil oo
2 063 028 kaTo BCEKH €AWH BapaHT [aBa IIPaBOTO Ha IIpUTEXKAaTeAd CH Aa 3anumre 1
Opo¥ akims OT OBIAEINO yBeAWdYEeHHE Ha KalluTasa Ha [Ipy:KecTBOTO, Ha CTOMHOCT Ha
yapaxusBase oT 24,00 3a eqHa HOBa akKIUS.

N3naBaHeTo Ha akKIUU [PH yIIPaKHABAHETO HA BapaHTHUTE IIIe IIOOAE€XKH Ha OTAEAHHU
peuterue Ha C/I Ha [Ipy>KeCTBOTO IIPU YCAOBHLATA U II0 pefia, OIIMCAHHU II0-TOPE.

OYAKBAHA JIATA HA EMUTHPAHE

Hacrogiara eMmucusi BapaHTH ce cUMTa 3a H3AaZieHa C (pakTa Ha perucrpanusra Ha
emucudara B LI/]. OuakBaHa maTa 3a perucrpalysTa Ha eMHucuaTa BapaHTH B LI/ — M. roan
2023 r.

[NPEXBBPAJAHE HA  BAPAHTUTE. OTPAHUYEHUA BDBPXY CBOBOJHATA
[NPEXBBEPAAEMOCT

BapanTute oT HacrosliaTa €MHCHH, KaKTO M akKnuuTe — 0a30B akKTHB Ha BapaHTUTE,
KOraTo TakKuBa 0baaT M3[aZieHH, MoTaT [a Ce IIPEeXBBPAAT CBOOOIHO, 10 peaa, IpeaBUIeH
B 3II®U u axkToBeTe IO mIpuAaraHeTo My, llpaBuaHuka 3a getiHoctta Ha BPBE u
[IpaBuaHuKa Ha LI/I.

LI/] perucrpupa CAEAKHUTE 3a IPEXBBHPASHE Ha BapaHTH, IPU HaAW4YHe Ha HEOOXOAUMUTE
pUHAHCOBY UHCTPYMEHTU U CHOTBETHO IIPH HaAWYHE Ha JBAKUMUTE CPELLy TIX NapUdHU
cpencTBa (KOraTo MPEXBBPASHETO Ce€ U3BBPIIBA C ABHXKEHHE Ha IIapUYHU CPEeACTBa IPHU
criazBaHe Ha npuHImMNa DVP —  nocraBka cpenly mnaaiaHe") U akKTyasn3upa JaHHUTE B
KHUTaTa 3a 0Oe3HaAMYHU LEeHHH KHUXKa Ha Ewmwurenrta. IIpexBbpagHETO ce cyuTa 3a
HU3BBLPIIEHO OT MOMEHTa Ha perucrpanud Ha craeakara B LJI. CeraacHo [IpaBuannka Ha
[I/] makcuMaAHaTa IPOABAKUTEAHOCT Ha CETBAMEHT IIUKbAA € BTOPUSIT PabOTEH OEeH CAen
[OeHd Ha IloAydaBaHe Ha HH@opMalnusaTa 3a CAEAKHUTe OT peryAupaHud mnasap (ako
ceAKaTa € CKAIoYeHa Ha peryAupaH Ias3ap) MAM Ha OIIpelleAeHa OT CTpaHuTe aaTra (Ipu
CHEeAKH U3BBH peryaAupaH Iasap), KodTO He MoKe naa Opae M[o-paHo OT OeHd Ha
YCTaHOBdABaHE HAa €JHAKBOCT Ha PEKBU3UTHUTC HaA C'BO6LL[CHI/IHTa 3a COAEAKHUTE U IIO-KBCHO
oT BTopud paboTeH OeH caen TO3U MOeH. [IpaBara Ha KymoyBada Ha BapaHTH Ce
yaocToBepaBaT C uidnaneH oT L] ymocToBepUTEA€H AOKYMEHT HAM APYT OOKYMEHT 3a
perucrpalyisg ¢ paBHOCTOMHO IIpaBHO 3HA4YEHHE.

TwvproBusiTa ¢ BapaHTu Ha [[py>KeCTBOTO Ha PeryAUpaH Ia3ap, KakTo U C akIuuTe — 6a30B
aKTHUB Ha BapaHTHUTE, KOraTo TaKWuBa OBOAT U3OAleHU, IIe ce u3BbLpHiBa Ha BDBE upes
aunieH3supan UWII, yaer Ha BPB. 3a ga 3akymar uam mpomamarT BapaHTU Ha BOb,
HMHBECTUTOPUTE U AaKIHUOHEPUTE IIoJaBaT CBHOTBETHUTE HapeKJAaHUS 3a IIOKyIIKa U
npoaaxkba no UIl, c Ko#To mMaT CKAro4deH moroBop. [Ipu ckarouBaHe Ha OopcoBaTa CaeAKa
HII ocwliecTBIBa HeEOOXOMUMHUTE MOEUCTBUSA 3a peErHUCTpallud Ha caeakata B I/ u 3a
U3BBPIIBAHE Ha CETbAMEHTAa, C KOETO IIEHHUTE KHUXKa Ce IIPEXBBPAAT OT CMeTKaTa Ha
IIpoAaBada B CMeTKaTa Ha KyllyBada.

UIl mpoBepsiBa B aerno3uTapHaTa HWHCTUTYLHS MOaAW (PUHAHCOBUTE HHCTPYMEHTH, 3a
KOHUTO Ce€ OTHAacs HapeXIaHEeTo 3a ITpofakba, ca HAaAMYHHU II0 ITOJICMETKAaTa Ha KAMEHTa
(ocBeH B HOPMATHUBHOOIIPEAEACHHUTE CAyYaH, IIPU KOUTO € HaAUIle U3KAIOYEHHE OT ODIIIOTO
IIPaBHAO), IaAU ca OAOKHUPAHU U JaAU BBPXY TAX € YIPEAeH 3aA0T HAH € HAAOKEH 3arop.

UITl Hama mpaBo Oa H3IIbAHH HapeXaaHe, akKo € JEKAApPUPaHO HAM aKO yCTAHOBHU, 4e
(pUHAHCOBUTE UHCTPYMEHTH - IIpeAMeT Ha HapeKJaHeTo 3a npoaaxkda, He ca HAAWUYHHU 10
CMeTKaTa Ha KAUEHTA HAU ca DAOKUPAHU B AETIO3UTapPHA HHCTUTYIHS, KAKTO U aKO BBPXY
TIX € y4YpemeH 3aA0r MAM € HaAOXKeH 3arnop. 3abpaHaTa MO0 OTHOIIEHHE Ha 3aA0XKEHH
bUHAHCOBU MHCTPYMEHTH HE Ce IIpHAara B CAEJHHUTE CAydau:
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e IIpHOOpPETATEASIT € YBEOOMEH 3a VUPENEHHs 3aA0T U € HU3Pa3HA U3PUYHO ChrAacHe
[a npugodue 3as0KeHUTe (PUHAHCOBH HHCTPYMEHTH, HAAWIIE € U3PUYHO ChrAacHe
Ha 3aA0KHUSA KpeauTop B npensuaeHute no 303 caydyau

® 3aA0TBT € YUPENEH BHPXY CBBKYIIHOCT II0 cMHChAA Ha 303

3abpaHaTa II0 OTHOIIIEHHE Ha MOPBUYKA 3a Ipofakba Ha (PHHAHCOBU HHCTPYMEHTH, KOUTO
HE ca HAaAWYHH II0 CMeTKa Ha KAMEHTAa, He Ce ImpHuAara B caydaute, korato UII ocurypu 1o
Opyr HaA4YWH, 4Ye (PUHAHCOBHUTE HHCTPYMEHTH, MpeaMeT Ha Ipomaxkbara, e ObaaT
[JOCTaBEHU KbM [IeHd Ha CEThAMEHT Ha CAEeAKaTa, KAKTO U B APYTHU CAyYau, OIIPEAEACHU C
Hapezaba.

UIl uHama 1mnpaBO [Aa HW3II'BAHM HapeXkaaHe Ha KAWEHT 3a CIOEAKH C (OUHAHCOBU
WHCTPYMEHTH, akKo ToBa Ou moBeao mo HapymueHue Ha 3[1PU, IIIMII3DPU uam apyru
JercTBally HOPpMaTUBHU aKTOBE.

BapanTure OoT HacrosIllaTa €MHCHs, KaKTO U aKIUHUTe — 0a30B aKTHB Ha BapaHTHUTE,
KOraTo TakuBa ObIaT U30aAeHU, Morat Aa 6baaT npeaMeT U Ha CAEAKU, CKAIOYEHU U3BBH
peryaupaHus asap, opranusupatn or B®dB. OTHocHO pezna 3a cCKaloUBaHe U OIIOBECTsIBaHE
Ha CAEAKH C aKIUH OT €MHCHATA, CKAIOYEHH HU3BBH PEryAHpPaH Ias3ap, IPHAOXKHMH ca
pasnopendute Ha 3[1PU, akToBeTe 110 ITpusaraHeTo My u [IpaBuanmka Ha BDB.

CrpaHuTe 110 IOTOBOP 3a CAEAKU C (PUHAHCOBU MHCTPYMEHTH, IIPEABAPUTEAHO CKAIOYEHU
IIPSKO MEKIy CTPaHUTe, ChOTBETHO AMIlaTa, KOUTO HCKAT IIPEXBHpPAIHE Ha Oe3HAAWYHU
(pUHAHCOBM UHCTPYMEHTU IIpU [OapeHue U HacAeAsBaHe, IIpoMsaHa Ha MOaHHU 3a
IpUTEXRAaTEeAUTe Ha Oe3HaAWYHU (PUHAHCOBH HHCTPYMEHTH, IIOIIpaBKa Ha CrpPENIeHH
OaHHU, H3aBaHe Ha OyOAMKATH OT YAOCTOBEPHTEAHH MOOKYMEHTH U [Op. HOOO0HU
LOENCTBUA II0A3BaT ycayrute Ha UII — perucrpaniioHeH areHT KbM L.

[MPUAOXKHNMO BAKOHOJATEACTBO OTHOCHO THPI'OBU MPEAAOXKEHUWA

[IpUAOKMMO 3aKOHOATEACTBO OTHOCHO OTIIpaBsSHE Ha THPrOBU IIPEJAOKEHHUS 3a
3aKylyBaHe Ha akKIMu Ha EmureHTa € GhATapCKOTO 3aKOHOJATEACTBO H I10-CIIEIIHAAHO
SIITILK, Hapen6a Ne 13 u Hapemba No 41.

Cowraacuo 3IIIILK akiuoHep B IMyOAWMYHO APY?KECTBO € OABXKEH na perucrpupa B KOH
TBHProBO IIPEOAOKEHHE N0 OCTAHAAUTE aKIMOHEPH 3a 3aKyIlyBaHE HMAW 3aMdHA Ha TEXHUTE
aKIIMH, KOTAaTO CaM HAHM 4Ype3 CBBP3aHU AHIA IPUA00UE:

e [loBede oT emHa TpeTa OT aAKIMHUTE C IIPaBO Ha TAaC B IMyOAMYHO APYKECTBO, B
KOETO HE € HaAulle aKIIMoHep Ipurexkanaill nmosede or 50% oT akIUUTE C IIPaBO Ha
raac

e T[loeue oT 50% OT aKIIMUTE C IPABO HA T'AaC B IIyOAUYHOTO APYKECTBO MAU

e [JoBeyde OT ABE TPETHU OT aKIIMUTE C IIPABO Ha raac B IIyOAUYHOTO APYKECTBO

TBproBoTo IIpemAOKeHHE TpsdBa mna OBAe PEerucTpUupaHo B CpPoK oT 14 g oT
IpUa0ONBaHe HAa CHOTBETHOTO YYacTHE, OCBEH aKO aKI[MOHEPHT HE HAMAaAW yIaCTHUETO CH
IO IPEMUHATHS MIpar UAWU € IPUAO0HA ydacTHe OT IIoBede OT ABE TPETHU OT aKIUUTE B
pe3yATaT Ha yBEeAMUYEHHE Ha KalluTaaa C H3daBaHe Ha IIpaBa U IIpeau YBEAUYEHUETO €
nputexaBaa 1oBede oT 50% oT KammTasa Ha OIPYKECTBOTO-eMHTEHT. B caydail ye
aKIIMOHEPHT HE CHa3u ToBa 3aIbAKEHHE, TOM TIyOHM HOpaBOTO CH Ha TAac B OOILIOTO
cebpaHre Ha MyOAWYHOTO APYZKECTBO A0 MyOAWKYBaHe Ha TBPTOBO IIPEIAOKEHUE.

[IpenaozxkeHneTo TpssOBa ma ChaABPIKA MTOAPOOHA MH(popMAIIHS 32 aKIMOHePa, YCAOBHUSITA U
CPOKOBETEe Ha MPEIAOKEHHEeTO, (PpMHAHCHUPAHETO Ha CAeAKaTa, KaKTO U 3a OBbAEIIUTE MYy
TIAQHOBE II0 OTHOIIIEHHWE Ha IPYKECTBOTO-€MHUTEHT. T'bpProBOTO MPEIAOKEHHE CAEABa Oa
ChOBbpPKA OOOCHOBKa Ha IIpemsaraHaTa IieHa, H3TOTBEHa ChIAACHO H3WCKBaHUSTA Ha
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SIITILK 1 Hapenba Ne 41, kaTo nmpemaokeHaTa IleHa He MOXKe aa Obpae Io-HUCKa OT Haii-
BHCOKAaTa CTOMHOCT MEXIY:

e CrpaBenauBara IleHa 3a akIus, OIIpeJeAeHa BB3 OCHOBA Ha OOILOIPHETH
OLIEH'BYHU METOIU

e CpenmHaTa IpeTeraeHa maszapHa IeHa 3a akIlus 3a IIOCAeIHUTe 6 Mecella Ipeau
perucTpaiygaTa Ha ThbProBOTO IIPEIAOKEHUE U

e Haii-BucokaTa IieHa 3a €aHa aKIlHus, 3alAaTeHa OT THPrOBHS IIPEOAOKUTEA HAU
CBBP3aHUTE C HETO AHWIlA IIpe3 IIOCAeAHUTEe 6 Mecella IIpeau pPeTHCTpalusaTa Ha
IIPEIAOKEHUETO, H3YHCAEHH CBhLAACHO H3HCKBAaHUATA HA  IPHAOKHUMOTO
3aKOHOATEACTBO. B caydail 4e B CpoKa Ha IIPEIAOKEHHUETO IPEeIAOKHUTEASIT KyITH
aKIMU Ha I0-BHUCOKA OT IIpefAaraHarta IleHa, TO IIOCAeJHATa aBTOMAaTHYHO Ce
yBeAHYaBa [0 Ta3HU II0-BHCOKA IleHA CIPSIMO BCUYKH APYTH aKIIHOHEPH.

TwvproBute npemaoxkenusa ce perucrpupar B KOH u morar ga 0pmat myOAMKyBaHH OT
IIPEeIAOKUTEAs, aKO B CpoK 20 paboruu nau KPH He u3nane BpemMeHHa 3a0paHa 3a ToBa.

CpokbT 3a ImprueMaHe Ha THProBOTO IIPENAOKEHHEe He MOxXKe na O0bae Io-KpaTbK oT 28 u
no-abABT oT 70 IHH OT AaTaTa Ha HEeTOoBOTO IyOauKyBaHe 110 pena Ha 31K u Hapenba
Ne 13, ocBeH B caydail Ha KOHKYPEHTHO TBHPrOBO IIPEAAOKEHME, KOTAaTO H3TUYAHETO Ha
CpoKa 3a IIpHeMaHe Ha II'bPBOHAYAAHOTO IIPENAOXKEHHE Ce€ yabAXKaBa [0 TO3H Ha
KOHKYPEHTHOTO THProBO IIPEAAOKEHUE.

Koraro mameH akIMOHEpP B pe3yATaT Ha THPrOBO IIpeajsaraHe, OTIIPAaBEHO [0 BCHYKHU
aKIIMOHEPH C IIPaBO Ha raac, Ipuaobue caM HAHM 4Ype3 CBBP3aHU AWIlA Hal-Maako 95% ot
raacoBeTe B O0OLIOTO chOpaHHe Ha IIyOAUYHO APYKECTBO, TO TOH MMa IIPaBO B TpHUMeCEeUYeH
CPOK OT KpaiHUSA CPOK Ha IIPEJAOKEHHETO Oa U3KYIIM akKI[MHUTE C IIpaBO Ha raac Ha
OoCTaHaAUTe aKIIMOHEPH (squeeze-out).

[IpenaokeHuneTo 3a U3KymyBaHe ce omoOpsaBa or K®PH u caegBa ma e Ha IieHA, KOSITO €
paBHa Hali-MaAKO Ha IleHaTa, IIPeaAOKeHa M0 ThProOBOTO IIPEeAAOKEHHE, KOTaTO TO € OHAO
33 IbAKUTEAHO HAU € OmAO MOOpoBOAHO W € mpuero oT moHe 90% ot odepupaHute
aKIIMOHEPH, UAU e olpeneseHa 110 pena Ha 3IIIIIIK B ocranaaute cayuau. [IpexBbpasiHETO
Ha akKIUUTEe U MAAlllaHEeTO Ha IleHaTa Ce H3BBLPIIBAT B CPOK 7 pPabOTHH OHU OT
nyOAMKyBaHe Ha IIpeaAoKeHueTo o peaa Ha 3ITTTIK.

B pombaHeHMe, BCEKHM AaKIIMOHEp HMMa IIpaBO [a H3UCKA OT THPrOBHUSI IIPEIAOKUTEA,
npuao6uA moHe 95% OT aKIIMHUTE C IPaBO Ha raac B IIyOAMYHO APYKECTBO B pe3yATaT Ha
THProBO IIpefaaraHe, Aa U3KyIIH HETOBUTE aKIIMM C IIpaBO Ha r'Aac B TPHMECEYEH CPOK OT
KpalHHua CPOK Ha TBHProBOTO IIpeNAoXKeHHe. B To3m caydail THpProBUs IPENAOKHUTEA €
OABXKEH [a M3KyIH akKIuuTe B CcpokK oT 30 AHU OT IloAydaBaHe Ha IHCMEHO HCKaHe 3a
TOBA.

THPTOBU TTPEAAOXEHNWA OTIIPABEHUW OT TPETU AWMIA TTPE3 TIPEAXOJHATA U
I[TPE3 TEKYIITATA ®UHAHCOBA I'OANMHA

LJAHC MHBECT Al B Ka4ueCTBOTO CH Ha MasKOPHUTaApPEH aKIIMOHEpP, IMpHUTekKaBalll IIPIKO
70,15% ot npaBara Ha raac B OCA Ha ,Pomuna Kenutrba“ Al € OTIIpaBHAO THProBO
IpeJAOKEHNE 3a 3aKyIllyBaHe Ha BCHUYKH OCTaHAaAM aKIMM OT KamnuTaaa Ha ,PomunHa
Kenutea“ Al. [ataTa Ha perucTpalds Ha THPTOBOTO IIpeasoxkeHHe B Komwmcusita 3a
dmraHcoB Hanzop e 04.11.2022 r. ,JJHC UHBECT“ Al e OpeAOKUA 1A 3aKy[U aKIIUUTE
Ha OCTaHaAWTe AaKIIMOHEepH IIpHU IleHa OoT 7.65 AB. (cemeM AeBa MU IIECTAECET U IIET
CTOTHHKH) 3a akims. CpoKET 3a IpHUeMaHe Ha ThPrOBOTO IPEIAOKEHHE € OHA OIlpeaeAeH
oT TbproBus npensoxkutes 3a 13.02.2023 r. , cprobpaseH ¢ M3uCKBaHUATa Ha 4a. 150, aa.
12 ot 3IIILK. /1o Kpad Ha o0gBeHUS CPOK Ha THPTOBOTO MPEIAOKEHHE HE Ca IIOCTBITUAHN
3a9BKHU OT aKI[HOHEDPH, KEAQEIIH Aa IIPUEMAT IIPEIAOKEHHUETO.
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JAHBYHO OBAATAHE

a) Ilo oTHOIlIEHME Ha IIpefAaraHeTO W THPIOBHUATA Ha PETyAHMpPaHUd M1a3ap, OpraHU3HUpaH
or B®E Ha HacrosllaTa €MHCHs BapaHTH, IIPUAOKEHHE HaMHUpaT pas3nopenduTe Ha
nericTBamoTo B Pernybamka Brarapusa maHbpyHO 3aKOHOAATEACTBO. [Ipensaranute BapaHTH
MoTaT [a AOHecaT OOXOJ 3a CBOd IIpHUTeXKaTeA IIoJ popMaTa Ha IIOAOKHUTEAHA Pa3AHKa
MeXKy IIpoJaskHaTa IleHa U lieHaTa Ha IIpuaobuBaHe.

6) doxoabT OT aknuuTe — 6a30B aKTUB Ha IIpeJsaraHUTE BapaHTU MoOxKe naa Obae IMon
dopMaTa Ha IIOAOKUTEAHA pa3AMKa MeXIy IIpoJaskHaTa lieHa U IleHaTa Ha IIpuaobuBaHe
(kammmTasoBa medasba) uaM 104 popMaTa Ha pasNpeneAeHH AUBUACHTH HAW HU3IIAATEHU
AVKBHUIAITUOHHU JSIAOBE.

Hznoxxenuemo no-dony npedcmaenisi8a Kpamwko, obuio u HeusuepnamesHo npeocmagsiHe
Ha 3axoHoO0amencmeomo Ha Penybauxa Bovazapus 8 obaracmma Ha daHbuHOmMo obnazaHe u
He MoxKe Oa ce npuema Kamo OAHBUEH Cb8em UAU KOHCYAMAyUs, HA Kosmo oa ce
pasuuma. 3a onpedensiHe Ha Ob/KUMUME OmM UH8eCcmumop OAHBbUU e Heobxooumo
USLIOCMHO  30Nn03HA8aHe ¢ OaHBbUHOMO  3aKoHoOamesncmso U  omuumaHe Ha
xapaKxmepucmuKume Ha UH8eCmumopa U NoAyueHUst 00x00, 8KIIOUUMENIHO omuumaHe Ha
8b3mMoKHOCMMA 00X00U, NOAYUEHU om pasnopexkoaHe ¢ uzdadeHu om [pyrxecmsomo
UEHHU KHUXKA, Unu 00X00U, pasnpedessiHu 8b8 8Pb3KA C MAKUBA UEHHU KHUXa, 0a
noosiexkam Ha obaazaHe U Cb2/lACHO 3aKOHO0ameicma8omo HA 0pyaa ObprKasa.

JdaHBIIH B'BPXY AOXOAHTE HA IPHTEXKATEAHTE HAa BapaHTH

a) MecTHH (pH3HYECKH AHIIA

Joxonute Ha MPUTEXKATEAUTE HA BaPAHTH — MECTHH (PHU3HYECKHU AHIIA Ce o0AaraT Io pena
Ha 3APA. B To3u caydyaii EMUTEHTHT HAMa 3aObAKEHUE 3a yObpKaHe Ha OaHBK IpU
H3TOYHHKA.

MecTHO (PpHU3UYIECKO AHIIE IO CMHCHAA Ha YA. 4 oT 3PA e aurle:

1) koeTo UMa mocTogHEH aapec B Brarapusa nuau

2) Koeto npebuBaBa Ha TepuTopHudTa Ha Brparapusa mosede ot 183 gHu mpe3 Bceku 12-
MeCEY€eH IIEPHUOL, UAHU

3) KOeTo e H3IIpaTeHO B YyKOMHa OT ObArapckara mabpzKaBa, OT HEeHWHH OpraHu HU/UAHU
OpPTaHMU3aIlNH, OT OBATAPCKU MPEAITPUSITUS, U YACHOBETE Ha HETOBOTO CEMEHCTBO, UAU

4) YUHTO LIEHTHP Ha KU3HEHU MHTEPECH ce Hamupa B Bvarapusa

Joxoaute, IMTOAYIEHU OT MECTHH (PU3UYECKU AUIA oz bopMaTa Ha ITOAOKUTEAHA Pa3AuKa
MeXAy IMpoAazkHaTa IeHa U IlleHaTa Ha [OPUAOOMBaHe Ha BapaHTUTE II0JAeXKaT Ha
OaHbYHO obaaraHe mo pexa Ha 3PA, KaTo B CBOTBETHHTE HOPMATHBHOYCTAHOBEHU
CPOKOBE AHUIIETO — IIOAyYaATEA Ha JOXOOA, CA€IBA [1a TO AeKAapHupa.

CowraacHo 4a. 13, aa. 1, 7. 3 or 3APA He ca obraraeMu HOXOOUTE OT PA3IIOPEKIAHE C
pUHAHCOBU MHCTPYMEHTH II0 cMUChAa Ha § 1, T. 11 oT mombaHUTEeAHUTE pasnopendu (IP)
Ha 3/PA. B imutupanud Tekct oT [IP obade He ce BKAIOYBAT JIOXOAUTE OT Pa3IIOpeRaaHE
Ha peryAupaH Ia3ap C BapaHTH U OPYTH [AePUBATUBHU (OUHAHCOBU HWHCTPYMEHTH
(M3KAIOUEHHE € JOIIyCHATO €AMHCTBEHO 3a IIpaBaTa, KOUTO Ce u3aaBaT BBB BPb3Ka C B3€TO
pelleHne 3a YBeAUUeHHUE Ha KalluTana), BBIIPEKH 4e CBIUTE ca (PUHAHCOBU MHCTPYMEHTH
mo cmuchkaa Ha 3IIOU. TlpenBum HM3A0KEHOTO, IMHUTUPAHATA pasnopenda He MOKe aa
HaMepH IIPUAOKEHUE II0 OTHOILIEHUE OXOAUTe, IIOAYUEHU OT pas3lopexkaaHe ¢ BapaHTU OT
HacTodIaTa eMUCHS Ha PeryAupaH maszap.

0) MeCTHH IOpPHAHYECKH AHIIA
[arpyHOTO OOAaraHe Ha MOOXOAWUTE Ha THUTYASPUTE HA BapaHTHU — MECTHU IOPHUAUYECKU
Auna e peraameHTupaso B 3KIIO.

[loxoauTe, peaAu3upaHu IIpU Ipoaakdba Ha BapaHTUTe, IIox popMaTa Ha pasAHuKa MEKIY
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IIpoaskKHaTa M IIOKyIIHaTa IleHa Ha BapaHTa Ce BKAIOYBAT B obaaraeMaTra OCHOBA, Bb3
OCHOBa Ha KogTO ce opMHpa AaHbYHATa OCHOBa 3a OIIpeleAdHE Ha KOPIIOPATUBHHUSA
naabpK. OmpenessHeTo Ha obaaraemara mnedasnba BB3 OCHOBA Ha CYETOBOAHUA (PHHAHCOB
pPEe3yATaT, OIpPEeAeATHETO, NeKAAPUPAHETO M BHACAHETO Ha MTBAXKUMUS KOPIIOpaTHUBEH
nanbk ca ypeneHnu B 3KIIO. CwvraacHo uya. 20 ot 3KIIO pganbyHaTa cTaBKa Ha
KopHnopaTuBHUY OaHBK € 10%.

Cpraacuo d4a. 44 ot 3KIIO, npu omnpenessHe Ha MOaHBYHUS (PUHAHCOB PeE3yATaT,
CYETOBOAHUAT (PHHAHCOB pPE3yATaAT Ce HaMaAsdBa C Iledyasbara, ChbOTBETHO Ce yBeAndaBa
CBC 3arybaTa OT pasropexkaaHe ¢ (PpHMHAHCOBH MHCTPYMEHTH IO cMUCHhAaa HaA § 1, T. 21 ot
AP nwa 3KIIO, ompenmeaeHa KaToO IIOAOXKHUTEAHA, CBOTBETHO KaTO OTpHUIIATEAHA pPa3AHKa
MeXKIy IIpofaskKHaTa IleHa M MOKYMEHTAAHO [0Ka3aHaTa lieHa Ha IpuaoOuBaHe Ha Te3H
HUHAHCOBHU UHCTPYMEHTH.

OT onpeneaeHHUETO 3a pasnopexkaaHe ¢ (PUHAHCOBU MHCTPYMEHTH, 10 cMucbhbaa Ha 3KIIO
obadye ca H3KAIOYEHH BapaHTHUTE H APYyTHUTE AEPUBATUBHU (PHHAHCOBH HHCTPYMEHTH
(M3KAIOYEHHE IIpaBAT €AWHCTBEHO IIpaBaTa, KOWUTO Ce€ H3aaBaT BBB BpB3Ka C
YBEAHMYEHHETO Ha KalluTaAa Ha IIyOAMYHO APYKECTBO, KOUTO ca BKAIOYEHHU B oOXBarta Ha §
1, 1. 21). IlpenBunm wussoxkKeHoOTO pasnopendara Ha dYa. 44 or 3KIIO He Hamupa
IIPHAOXKEHME, B CAydauTe Ha paslopexkJaHe C BapaHTH OT HacTodlllaTa eMHCHd Ha
peryaupas nasap.

CeraacHo 4a. 160, aa. 1 m 4ya. 253, aa. 1 or KCO mpuxoauTe Ha YHHUBEPCAAHUTE
IIEHCHUOHHHU (OHZO0BE, Ha NPO(ECHOHAAHHUTE IMIEHCHUOHHHU (POHIOBE, Ha (PoHOOBETE 3a
U3IAalllaHe Ha II0KW3HEHU IIeHCHU U Ha (oHJa 3a pas3CpodyeHU IAalaHudg (B T.4.
peaan3upaHaTa KaluTasoBa Iledasba mpu npogazkbaTa Ha BapaHTH) He ce obaaraT C
KoprnopaTuBeH naHBK o pema Ha 3KIIO. ChoTBETHO NPUXOAUTE OT HHBECTHPAHE Ha
aKTUBUTE Ha IIEHCUOHHUTEe (QOHIOBE, Pa3NpPEeAeA€HH 10 HMHAUBHUAYAAHUTE IIapTUAN Ha
OCUTYypPEHHUTE AWIIA, He ce obAaraT ¢ JaHbK 1o pena Ha 3IPA.

CrwraacHo 4a. 174 or 3KIIO mpuxonuTe Ha KOAEKTHBHHUTE WHBECTHUIIMOHHU CXE€MH, KOUTO
ca [OOIyCHaTH 3a IIyOAMYHO TIIpensaraHe B Penybanka bBrwarapus, HalmoHasHUTE
WHBECTHUIIMOHHU (POHAOBE U aATEepPHATUBHHUTE MHBeCTUIHMOHHHU oHmoBe 1o 3AKNCATIKU
He ce o0Aarat ¢ KOPIopaTUBeH AaHbBK.

B) YyxkaecTpaHHH (PH3HYECKH AHIIA
JoxonuTe OT IIOAOKUTEAHHTE PA3AHMKHU IIPU IIpoaazkba Ha BapaHTH, PEeasu3upaHu OT
WUHBECTUTOPU — YYXKAECTPaHHU (PUIUYECKU AHUIA, ce obaaraT mo pema Ha 3PA ¢
OKOHYATEAEH JaHbBK B pasMmep Ha 10%.

OKOHYATEAHUSIT JaHBK 34 JOXO/ OT TIOAOXKUTEAHU PA3AUKHU MPHU ITpoaazkba Ha BapaHTHU ce
yabp3Ka, BHACS U AeKAAPHPa OT CAMOTO AHIIE — IIOAyYaTeA Ha A0X0a, 0e3 aHTaXKUMEHT Ha
EmurenTa. CpokoBeTe U pebT 3a yIbpPKaHe, BHACSHE U JAeKAaPUPAHE HA OKOHYATEAHUS
OaHBK 33 JOXOOWTE Ha Yy>KAECTPAHHU (PUIUYIECKH AHIMA ca ypeaeHu B 3DA.

r) Yy:kaecTpaHHH IOPHAHYECKH AHIA

JoxonuTe OT TOAOXKHTEAHU Pa3AUKH OT IIpoAaskba Ha BapaHTH, pPEaAu3upaHd OT
HUHBECTUTOPHU — YYKIECTPAHHU IOPUIUIECKU AUl ce obaaraT 1o peaa Ha 3KIIO ¢ gaHbK
IPH U3TOYHHKA B pasMep Ha 10%.

[JanbKBT IIPU M3TOYHHKA, 3a J0XOM OT IIOAOKUTEAHU pPa3AMKH T[PHU IIpoaaxkba Ha
BapaHTUTE Ce yabpiKa, BHACH U AeKAapUpa OT CaMOTO AHIIE — ITOAydaTeA Ha aoxona, 6e3
3a TOBa [a € HaAulle aHTaXUMeHT Ha EmureHTa. CpoKOBeTE U PEABT 3a yIBbpP3KaHe,
BHaCsHE U JeKAapHUpaHe Ha OaHbKa IIPU H3TOYHHUKA 3a JOXOAUTE Ha YyKIECTPaHHU
opuandecku auiia ca ypeneHu B 3KIIO.

JanblH BBPXY JAOXOAHTE Ha NPHTEXATEAHTE Ha aKIHH - 0a30B aKTHB Ha
opeasaraHHTe BapaHTH
JoxombT OT aKIIMHTE MOXKe ma Obae 1oa dopMaTa Ha ITOAOXKHUTEAHA pPas3AuKa MEXKIY
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IpoAaskHaTa IleHa U lleHaTa Ha IIpUaoOuBaHe (KamuTasoBa redasba) maum 1mon dpopmarta
Ha paslpefeAeHU JUBUACHTH HAH U3IIAATEHU AUKBHIAIIHOHHU [SAOBE.

JlaHp4YHO oOAaraHe Ha KalmHTaaoBaTa nmedaaba

a) MecTHH (pH3HYECKH AHIIA

CeraacHo 4a. 13, aa. 1, . 3 or 34APA, BBEB BpB3Ka ¢ 8§81, T. 11 ot AP Ha 3AJPA He ca
obaaraeMu JOXOAUTE OT pasnopeRraaHe ¢ (PUHAHCOBU MHCTPYMEHTH II0 CMHUCHAA HA § 1, T.
11 or AP ma 3O0PA. Ceraacuo § 1, T. 11, 6ykBa ,a“ or [P Ha chImsa 3aKOH
pasmnopezkaaHe ¢ (PMHAHCOBU MHCTPYMEHTH 3a IleAuTe Ha 4a. 13, aa. 1, T. 3 ca cmeakure C
IOsAOBE Ha KOAEGKTUBHH WHBECTUIIMOHHH CXEMHU, aKIUHU W [IpaBa, H3BBPIIEHH HAa
peryaupaH masap Ho cMuchbaa Ha 4a. 152 ot 3IIPU. IlpaBa 3a IeauTe Ha HU3PEUEHHE
II'bPBO Ca IEHHUTE KHHUXKA, AaBalllyd IIPaBO 3a 3allliCBaHe Ha OIpeneAeH Opoil akIuu BBHB
BPB3Ka C B3€TO PEIIeHNe 3a YyBeAndaBaHe Ha KalluTaAa.

CaemoBaTeAHO, He ce obaarar JOXOAHUTE Ha MecTHHTe (HU3MYECKH AWIIA OT CIAEAKH C
aKIIMU, CKAIOYEHM Ha pervAupaHuda naszap, opranusupad ot BPB. Ileyaabara ot
pasnopexxaaHe ¢ (PMHAHCOBH MHCTPYMEHTH HM3BBLH PEryAMpAaH Iasap ce obaara C JaHbK
IIpH U3TOYHHKA B pa3zMep 10 %.

0) MeCTHH IOpHAMYECKH AHLIA

CpraacHo 4a. 44 ot 3KIIO npu omnpeneadHe Ha MOaHBYHUS (PUHAHCOB pPe3yATaT
CUYETOBOAHHUAT (PUHAHCOB pe3yATaT ce HamaadgBa C Iledaabara OT pasnopexknaHe C
bHMHAHCOBH HMHCTPYMEHTH II0 cMHchaa Ha § 1, T. 21 ot [P nHa 3KIIO, onpeneaeHa KaTo
IIOAOXKHUTEAHA Pa3AMKa MeXAy IIpoAazKHaTa IleHa M JOKyMEHTAAHO AOoKasaHaTa lieHa Ha
npuagobruBaHe Ha Te3W (PMHAHCOBU UHCTPYMEHTH.

Ceraacio § 1, 1. 21, OykBa ,a” or [P ma 3KIIO pasnopexmganHe ¢ (PUHAHCOBH
HMHCTPYMEHTH 3a IIeAUTe Ha 4YA. 44 ca COEAKHTE C aKIUW U IIpaBa (HEeHHUTE KHUXKA,
JaBallly IPaBo 3a 3aluCBaHe Ha OMNpe/eAeH OpoH akKIMU BBB BPBH3KA C B3ETO PEIleHHe 3a
yBeAndaBaHe Ha KalluTaAa), U3BBPIIEHU Ha peryAupaH rasap 10 CMHUChAA Ha YA. 152 oT
3I1dH1. CaemoBaTeAHO, MOOXOOHUTE, PEAAU3HPAHH OT CAOEAKH C akKIIMHM, CKAIOYEHH Ha
peryAupaHud I1a3zap, opraHusupad or B®PB, He ce obaararT Cc KOPHOPATHUBEH MOAHBK.
BarybaTa OT CHOEAKHM C akKIUH, peasu3upaHa Ha peryAupaH maszap Ha (QOUHAHCOBH
MHCTPYMEHTH He Cce IIpU3HaBa 3a pa3Xo[ 3a LEeAUTe Ha AaHBYHOTO obaaraHe. [lewaabara
OT pasnopexxgare ¢ UHAHCOBM HMHCTPYMEHTH HM3BBLH pPEryAupan maszap ce obaara 1o

001 pe.

B) YyxxaecTpaHHH (PH3HYECKH AHIIA

Cobraacuo 4a. 37, aa. 1, 1. 12 ot 3AJPA c oKoHUATEAEH MAHBK Ce obaaraT MOXOAUTE Ha
YyKIEeCTPaHHU (PU3NYECKH AUIlA OT IpoAazkba, 3aMaHa U APYro Bb3ME3THO IIPEXBBPASIHE
Ha akKIHUH, OIA0Be, KOMIIEHCATOPHU HHCTPYMEHTH, WHBECTHUIIMOHHU OOHOBE H OPYTH
duHaHcOBU akKTHUBHU. ChbraacHo d4a. 37, aa. 7 or 30APA He ce obaaraT C OKOHYATEAEH
OaHBbK [OXOOUTE IO IPEaXOMAHOTO H3pedeHHe, KoraTo ca ocBobomeHH oT obaarase,
ceraacHo 31PN u ca HAYUCAEHH/HU3IMAATEHU B II0A3a Ha YyKIECTPAHHU (PU3UYECKH
AWIIa, YCTAHOBEHH 3a JAaHbYHU IIEAU B AbpXKaBa - YA€HKa Ha EBpornelickud Ccbi03, KaKTo U
B Ipyra ObppxKaBa - 4YA€HKa Ha EBpomeldckoTo HKOHOMHYeCKO IpocTpaHctBo (EUII).
CaenmoBaTeAHO, OOXOANUTE OT CIAEAKHM C aKIWM, U3BBPHIEHU Ha PEryAupaH [masap Ha
dbHMHaHCOBY MHCTPYMEHTH II0 CMHCBAA Ha 4A. 152 ot 3I1PDU, ca HeobaaraeMu C JAHBLK [IPH
M3TOYHUKA, KOraTo ca Ha4YHCAEHH B II0A3a Ha YyXKAECTPAaHHO (PUIUYECKO AUIIE,
YCTaHOBEHO 3a OAHBYHU IIeAM B gbpikaBa dyaeHKa Ha EC mau EUII. Korato auierto e
MECTHO Ha mabpskaBa u3sbH EC mam EUII, ce yappsKa JaHBK OIPH H3TOYHHKA B pasMep
10%. JauHBKBT Ce AeKAapupa U BHACSI OT CAMOTO AHIE — IIOAydaTeA Ha moxoma, 0e3
aHTaXXUMEHT OT cTpaHa Ha Emurenra.

r) Yy:xkzaecTpaHHH IOPHAHYECKH AHIA
CwraacHo 4a. 196 ot 3KIIO He ce obaaraT C OaHBK IIPU H3TOYHHKA [JOXOOUTE OT
pasrnopexkaaHe ¢ (PMHAHCOBH HHCTPYMEHTH IIO cMHcbhbaa Ha § 1, T. 21 ot [P Ha cbuwmsa

68



I[TPOCIIEKT

3aKOH.

Ceraaceo § 1, 1. 21, OykBa ,a“ or [P nHa 3KIIO pasnopexnaHe ¢ (PUHAHCOBHU
HHCTPYMEHTH 3a ILeAUTEe Ha d4a. 44 ca CHOEAKMTE C aKLUM MW IIpaBa, HU3BBPIIEHH Ha
peryaAupaH Iaszap 0 cMHcbhAaa Ha dYa. 152 ot 3IIPU. CaemoBaTesHO, OOXOOUTE,
peaAu3upaHy OT CAEAKM C aKIIUH, CKAIOYEHU Ha PEeryAupaHusd nasap, OpraHu3upaH oT
B®B, He ce obaaraT c KOPIOPATHUBEH AaHBK. 3arybata OT COAEAKH C aKIIHUH, peasu3upaHa
Ha peryAupaH nasap Ha (PHMHAHCOBH HHCTPYMEHTH HE Ce IIPHU3HAaBa 3a Pa3xXol 3a LIEeAUTE
Ha JaHBYHOTO obaaraHe. [legaabara oT pasmopekaaHe ¢ GUHAHCOBU MUHCTPYMEHTH U3BBH
peryvAmupay masap ce obaara 1o odoinudg pes.

JanpuHO obAaraHe Ha MOXOAH OT AHBHACHTH H AHKBHIAILHOHHH ASAOBE

a) MeCcTHH H YyKIAeCTPaHHH (HPH3HIECKH AHIA

CeraacHo 4a. 38, aa. 1 or 3IJPA c orkoHUYaTeAeH MOAHBK ce obaaratr MmOXOAHUTE OT
OUBUIEHTU U AUKBUIAITUOHHU MOFAOBE B IIOA3a HA MECTHH M UYyKIECTPaHHHU (PUIUYIECKU
AHIIAa OT U3TOYHUK B BbArapud.

OKOHYATEAHUAT OAHBK 3a JOXOOHUTE OT AWBUACHTU Ce OIpeleAd BBHPXy OpyTHaTa cyMma,
olpeaeseHa C pPeLIeHHeTO 3a pasnpeleadHe Ha AUBHUAEHT. OKOHYATEAHUST AaHBK 3a
OOXOOWTE OT OUBHIAEHTH IIoA (popMara Ha CKPUTO pasmnpeneAcHHe Ha mnedaaba ce
oIpeneAs BBHPXy OpyTHaTa cyMa Ha HaducAeHUTe pasxoau. OKOHYATEAHUST OaHBK 3a
OOXOOUTE OT AMKBHAITMOHHU JSIAOBE CE€ OIIpeNeAs BBPXY IIOAOXKHUTEAHATA pa3AHuKa MEXIY
CTOMHOCTTA Ha AWMKBHAAOHUOHHHUA [OdIA W [JOKYMEHTAaAHO [JoKasaHaTa IleHa Ha
npugobuBaHe Ha Oeaa B OPYKECTBOTO/Koomepanudara. JloxoguTe OT OUBUACHTH U
AUKBHJIAIMOHHHU [SAOBE, PA3IIPENEACHH B II0A3a HA MECTHU U UyXKIAECTPAHHH (PU3UIECKU
AWIIa, ce obaaraT C OKOHYATEAEH AAaHBK B padMep Ha 5%, KOUTO ce yabp:kKa U BHacd OT
EMuTeHTa Ha aKIIMHUTE - I[TAATEL] Ha A0X0o1a.

SPommHa Kermmrea“ All, KaTo maaTer] Ha [OXOOWUTE OT pPasNpeneA€HU AUBHACHTH H
U3MAATEHH AWUKBUOAIIMOHHU OIAOBE II0 aKIMUTEe — 0a30B aKTUB Ha HUHCTPYMEHTHUTE,
opeaMeT Ha HACTOSIIOTO IIpefAaraHe, INe yabp3Ka OKOHYATEAHUS MOaHBK, CBLAACHO
HOPMAaTHUBHO yCTAHOBEHUTE U3UCKBaHUL.

0) MeCTHH IOpHAHYECKH AHLIA

CpraacHo 4a. 27, aa. 1, 1. 1 or 3KIIO He ce mpu3HABaT 3a JAaHBIYHU IEAH IIPUXOOH B
pe3yATaT Ha paslpeleAcHHE Ha AUBUAEHTU OT MECTHU IOpuamdecku anuna. CAemoBaTeAHO,
NOXOMUTE OT MOUBUAEHTU, Pa3NpPEedeA€HU B II0A3a Ha MECTHU MOPUAUYECKU AHWIlA, ca
0CBOOOEHH OT oOAaraHe ¢ KOPIIOPATUBEH NaHBK.

CowraacHo 4a. 194, aa. 1 or 3KIIO c mawbK mpu U3TOYHHKA Ce obaaraT AUBUACHTUTE U
AUKBHIAITUOHHHUTE [OIAOBE, Pa3lpeleACHH (IepCOHUMUIIUPAHU) OT MECTHU IOPHUIUIECKU
AWIIa B TI0A3a HA MECTHH IOPUANYECKH AWIIA, KOUTO HE Ca THPTOBIM, BKAIOYHUTEAHO Ha
obmmHu. To3M OJaHBK € OKOHYATEeAeH U Ce yabpzKa OT MECTHHTE IOPHUIUYECKU AUIIA,
pPasIIpeeAdaI AUBUIAECHTH HAWU AUKBUIAIIMOHHU AsA0Be. CaeoBaTEAHO, MOXOOAUTE OT
OUBUMEHTH, pas3lpelleAeHU B II0A3a Ha AHWIA IO IIPEOXOMHOTO H3pedeHHe, ce obaaratT C
OaHbK ITPH U3TOYHHKA B pasMmep S%. ,Pommra Kermurea“ AL, KaTo raaTel] Ha JOXOIUTE OT
pasrpeneAeH OUBUAECHTH U U3MNAATEHHU AMKBUOAIIMOHHU [OSAOBE IO aKIUUTE — 0a30B
aKTHUB Ha HUHCTPYMEHTUTE OT HACTOSIlaTa €MHCHUs, Ie yIbpKa OKOHYATEAHUd MOaHBK,
CBrAACHO HOPMATHUBHO YCTAHOBEHUTE U3UCKBaHUA.

B) YyxaecTpaHHH IOPHAHYECKH AHIIA:

CovraacHo d4ya. 194, aa. 1 or 3KIIO koraTo MECTHU IOPUANYECKH AHIlA, PA3MPEAEAIT
OUBUIAEHTHU B II0A3a Ha UyXKIAECTPaAHHU IOPUAUYECKH AMUIA, C U3KAIOUYEHHE Ha CAydauTe,
KOTaTO MOWBUACHTUTE C€ pPa3IlpeleAsT B II0OA3a Ha [O0TOBOpPeH (OOHI, YyKAECTPaAHHO
IOPUANYECKO AUIlE, KOETO € MECTHO AUIIE 3a JaHBYHU IIEAHU Ha AbpiKaBa - YA€HKa Ha EC,
WAU Ha [Opyra abpxkaBa - crpaHa 1o CrnopasymeHuetro 3a EUII mau ca peaansupaHu otT
YyXKIECTPAHHO IOPUANYECKO AUIE UpPe3 MACTO Ha CTOIIaHCKa AEWHOCT B CTpaHarTa, Cce
yoep¥Ka OaHbK IIPU HU3TOYHHKA, KOUTO € oKoHudaTeaeH. CaenoBaTeAHO, AOXOAUTE OT
OUBUIEHTH, Pa3IpPeeACHH B IIOA3a Ha UYyKIECTPaHHO IOPUANYECKO AHUIlE (B cAydai, ue
AUIIETO HE € MECTHO AHWIlE 3a JaHBYHU IeAV Ha AbpxKaBa - 4yaAeHKa Ha EC, uau Ha apyra
obppkaBa - crpaHa 1mo CrnopasymeHueTro 3a EUTI, u ye AUBUAEHTUTE HE Ca PEeaANu3HUPaAHU
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OT YYyKIECTPAHHO IOPUAMYECKO AHIIE Ype3 MSCTO Ha CTOIAHCKAa JAEHHOCT B CTpaHaTa), ce
obaara ¢ JaHBK OPU M3TOYHHUKA, B padMep 5%. To3u maHbK € OKOHYATEAEH U Ce yabpiKa
OT MECTHHUTE IOPUAUYECKHU AUIIA, PA3IPEACAdIN JUBUACHTH UAW AUKBUIAIIMOHHU SAOBE
— B cay4ad ,Pomura Kermutea“ AZL.

SPomuHa Kermurba“ All, KaTo maaTelr] Ha [OXOMWUTE OT paslpeaeAeHU IUBHACHTH U
U3MAATEHH AWUKBUOAIIMOHHU OdAOBE II0 aKIMUTEe — 0a30B aKTUB Ha HUHCTPYMEHTUTE,
IpeaMeT Ha HaCTOSIIIOTO IIpesaraHe, Il yabp:Ka OKOHYATEAHUS OAaHBK, CBIAACHO
HOPMAaTHUBHO YCTaHOBEHUTE U3UCKBAHUS.

Crnoroz6u 3a H30ArBaHe Ha ZBOHHO ZaH'BYHO obAaraHe

B caygawnte, korato Mexkay Pernybauka Bwarapuda u choTBeTHaTa 4dyKAa AbpPKaBa, YHETO
MECTHO AHIIE € peasudupaso noxond B Brwarapusa, mma ckarodeHa Crioronba 3a n3b0sarBaHe
Ha [OBOWMHOTO maHBYHO obOaarane (CHUAJO), HediHuTe pasmopendu ce IpuaaraT c
IIPUOPUTET IIpesl ObATAPCKOTO BBTPENIHO 3aKOHOAATEACTBO. IIpolienypara mo mpuaaraHe
Ha CUI10, e moapobHo ypeneHa B raaBa XVI, pazmea III ot JOIIK.

UyzKIecTpaHHOTO AMIIE CA€ABA Aa yAOCTOBEPH IIpe[ OopraHa II0 NPHUXOAUTE HAaAUYHETO Ha
ocHoOBaHU4 3a nmpuaarane Ha CUAJ0. YyxkaecTpaHHOTO AUIIE YOOCTOBEPABA, U€:

1) e MmecTHO AUlle Ha Apyrarta aIbppKasa II0 CMHChAA Ha croTBeTHaTa CUAI0

2) e mpuTekaTeA Ha J0X04a OT U3TOUYHUK B PB

3) He IpuTexXKaBa MSICTO Ha CTOIIAHCKA AEHHOCT HAH OIlIpeleAcHa 0a3a Ha TEPUTOpHUATA HA
PB, ¢ KOUTO CHOTBETHHUST OOXOM € JeUCTBUTEAHO CBBP3aH

4) ca U3MbAHEHU OCOOEHHTE HU3UCKBaHHsa 3a npusaraHe Ha CUAO man oTAeAHU HEeHHH
pasnopendu Mo OTHOLIEHHe Ha ompeneseHH B camara CHAO auila, KoraTo TaKuBa
oco0eHN M3UCKBaHUS ce ChabpkKaT B choTBeTHaTa CHUA10

Ob6crogareacTBata, mocodenu B [IOIIK, ce ymocToBepsaBaT C O(QUIIMAAHU OOKYMEHTH,
BKAIOYUTEAHO H3BAE€YEHHUS OT MYOAHMYHH PETUCTPU U AeKaapanuu. KoraTto ToBa He e
BB3MOXKHO, Ca MOILyCTHMHU M APYTH IMHUCMEeHHU AoKaszaTeAcTBa. [IpencraBaT ce MOKyMEHTH,
yIOOCTOBEpPSABAIlM BUA, pasMepa U OCHOBAHUETO 3a IIoAyYaBaHe Ha JOXOAUTE.

B caygait Ha doxoou om dusudeHmu om aKyuu, U3AANEHU OT IIyOAUYHO APYKECTBO, KATO
0Ka3aTeACTBa MOTAT [a Ce IIPHUAOKAT PEIIeHHEeTo Ha OOLIOoTO ChOpaHHe Ha APYKECTBOTO;
KyIIOH 3a M3MNAaTE€H [AUBUIEHT; HU3BA€YEHHE OT KHHUTA Ha aKIMOHEPUTE, 3aBEPEHO OT
[OPYKECTBOTO; BPEMEHHO yOOCTOBEPEHHE; IIOMMEHHO V/IOCTOBEpEHHE 3a O0e3HaAuYHU
aKIUY, U3BA€YEHHE OT KHHUrara 3a 0e3HaAMYHU akKIHUH UWAW [OPyT JOKYyMEHT,
VIOCTOBepsBAalll BHAA M pa3Mepa Ha [0Xoaa, KaKTO M pa3Mepa Ha y4JacTHeTO Ha
YYKIECTPAHHOTO AHIIE.

[Ipu doxodu om nuxkeudayuoHeH Osl - NOKYMEHT, HOKa3Balll padMepa Ha HalpaBeHaTa
WHBECTUIINS, KPaeH AUKBHUIAIIMOHEH 0asaHC cAell YIOBAETBOPSBaHE Ha KPEOUTOPUTE U
JNOKYMEHT, OIpPENEAdIl] PaslpeaeAeHUEeTO Ha AMKBHIAIIMOHHUS [dA, a IPU paslpeieAsHe
Ha AMKBHJAIIMOHHUSA OSA B HaTypa - pellleHHe Ha CHAPYKHUIIUTE HAW aKIMOHEPUTE U
OOKYMEHTH, Bb3 OCHOBa Ha KOHUTO € OIpeleAcHa Ila3apHaTra IleHa Ha AWKBHIAIITMOHHUS
nsa. Ilpu doxodu om npexsvpasHe HO AKUUU U Mbpyemu npasa Ha akyuu, KoraTo He ca
0CBOOOZEHHM OT AaHBYHO obaaraHe II0 CHAATa Ha 3aKOH - JOKYMEHT 3a MIPEeXBBbpPASHE Ha
IpaBaTa U JOKYMEHT, JOKa3Balll IIpoAaskHaTa IleHa U lieHaTa Ha IIpuaoOuBaHe.

YyzkaecTpaHHOTO AHWIIE ITofaBa HCKaHeTo 3a IpuasaraHe Ha CUAJO u npHAOKEHHUTE KBM
HEro JOKyMEeHTHU cbraacHo 4a. 139 ot [JOIIK. Paznopenbure nHa CUA10 ce mpuaarat caMmo
B CAy4dal, dYe CTaHOBUIIETO Ha opraHa II0 IIPUXOAUTE II0 IIOAANEHOTO HCKaHe
HOTBBP3KAaBa HaAWYMETO Ha OCHOBaHMA 3a TOoBa. B IIpoTuBeH caydaii, ce Ipuaarar
pasmopenduTe Ha CBHOTBETHHUS MaTepHaAeH OaHBUYEH 3aKOH, T.€. OBATAPCKOTO JAaHBYHO
3aKoHOoAaTeACcTBO. [Ipy cTaHOBHIIE 3a AWIICA Ha OCHOBaHHE 3a IpuaaraHe Ha CHUAIO,
JyKIECTPAHHOTO AWIle MMa IIpaBo aa obkaaBa. O6xKasBaHETO Ce M3BBPIIBA II0 pena 3a
obxkasnBaHe Ha PEBU3HMOHHUTE aKTOBE, KaTo KaabaTa ce IlogaBa 4pe3 TepUTOpHasHATa
OUPEKINd, B KOSATO € oa/leHO UCKaHeTo.
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IIpaBeH pexXHM OTHOCHO BHOCA H H3HOCA HAa KallHTaAH

C BaayTHHS 3aKOH M NOA3aKOHOBHTE aKTOBE II0 HETOBOTO IIpHAAraHe Ce peraaMeHTHpa
IIPpaBHHUSA PEKHUM OTHOCHO CAEAKMTE M IIAAIlaHHUATA MEXKAY MECTHH U YyXKIECTPaHHU
AWIIA, TIPE3TpaHUYHUTE IIPEBOAU U IAAIIAHMY W BHOCA M HM3HOCA Ha OBATapCKU AeBa U
gyyxkaectpanHa Baayta. C Hapemba No H-1 ot 01.02.2012 r. 3a mpeHacsHeTO IIpe3
rpaHUIlaTa Ha CTpaHaTa Ha I[apUYHU CpPeACTBa, OAArOpoOOHU METAaAW, CKBIIOIEHHU
KaMBbHHU U U30EAULI ChC U OT TIX U BOAEHE Ha MUTHHUYECKHU perucTpu mo 4a. 10a ot B3 ca
BbBeleHN pasnopenoute Ha Peraament (EO) 1889/2005 r. na EBponedickusg nmapaaMeHT U
Ha CpBeTa II0 OTHOIIEHHE H3HOCA M BHOCA Ha IIapd B HAaAMYHOCT. B croTBeTCTBHE C
Hapenbata MecTHU M 4yXKOEeCTPaHHH (PU3NYECKU AWIlA MOraT [a BHACAT HAM H3HACAT
Hapu4dHU cpeacTBa Ha croiHocT Ao 10,000 eBpo mMAM TAXHATaA PABHOCTOHWHOCT B Apyra
BaAyTa CBOOOIHO, 0€3 IMHUCMEHO AeKAapupaHe IIpe] MUTHHYECKHUTe opraHu. IIpeHacsHeTo
Ha IIapHu4HU cpencTBa B pasMep Ha 10,000 eBpo MAM IOBeYE HAU TIXHATa PABHOCTOMHOCT
B A€BOBE HAHW [Apyra BaayTa IIpe3 rpaHUIlaTa Ha cTpaHaTa 3a HAHW OT TpeTa CTpaHa
IIOJAEXKU Ha JeKAapHpaHe IIpe MUTHHYECKUTE OPraHU.

[IpenacaneTo Ha nmapudHU cpeacTtBa B pa3Mep Ha 10 000 eBpo vaAM IIOBeYe HUAM TAXHATaA
PaBHOCTOMHOCT B A€BOBE HAM Apyra BaaAyTa IIpe3 IpaHHIlaTa Ha cTpaHaTa 3a HAHW OT
ObpKaBa - UAeHKa Ha EBpomelickua cbio3, ce AeKaapupa IpH IIOMCKBaHe OT CTpaHa Ha
MUTHHUYECKUTE OPTaHU.

[Ipu npeHacsHe Ha napudHU cpenactBa B pasMmep Ha 30 000 AB. MAM IIOBeYE HUAU TIXHATa
PaBHOCTOMHOCT B [Opyra BaayTa IIpe3 TIpaHHIlaTa Ha CTpaHaTa 3a Tpera CcTpaHa
MUTHHUYECKHUTE OPTraHU H3HUCKBAT II0 CAyKeOeH ITbT MH(OPMAIUd 3a HaAWYHE HAW AWUIICA
Ha 3aabAXKEeHHUsS 110 4dA. 87, aa. 11 ot [JaHBYHO-OCUTYPUTEAHUS IIPOLIECyaA€H KOAEKC 3a
CBOTBETHOTO AUIle. KoraTro B IIpemocTaBeHaTa IO CAy:KebeH I'bT HHGOpPMAaIUS Ce
CBOBPKAT OAaHHU 3a HaAWdHhe Ha IIyOAUYHU 3aabAXKeHUd B pasmep Han S5 000 aB.,
MUTHHYECKHUTE OPTraHU HE JOIIyCKAaT IIPEHACSHETO Ha ITapUYHUTE CPEeACTBA.

[Ipu mpeHacdgHe Ha IIapUYHU CpelCcTBa 3a TpeTa crpaHa B pasmep Ha 30 000 AB. uau
II0BeYe UAM TAXHATa PABHOCTOMHOCT B [Apyra BaAyTa 4YyxKIAECTPaHHHUTE (PU3NYECKHU AWIIA
OeKAapupaT MOpea MHTHHYECKHTE OpPraHM caMO BHOAa MW pa3Mepa Ha OpeHaCSHUTE
TIApUYHU CPEACTBa, KOraTo CTOHMHOCTTA MM He HaABHINIABA IIPEAXOMHO AEKAAPUPAHUTE
IapUYHU CPeaCTBA.

KoraTo aAmile Hapeskaa U3BBPIIBaAHE Ha IIPe3rpaHUyYeH MPEeBOJ UAU IIAalllaHe KBbM TpeTa
ctpaHa B pazMmep Ha 30 000 AB. UAHM IIOBeYE HAU TIXHATa PaAaBHOCTOMHOCT B IpyTa BaAyTa,
IIpeCTaBASBAlIl IOXO/I, ITOIAEIKAII] Ha obaaraHe 110 pena Ha 49A. 37 u 38 ot 3APA uau 1o
pena Ha 4a. 194 u 195 ot 3KIIO, To TpabBa ma mpeacTaBu Ha OaHKaTa meKAapallvd 3a
pasMepa Ha yObp3KaHUA [OaHBK, PECIEKTHBHO 3a IpuaoxkeHuero Ha CHUANAO csve
ChOTBETHATa Ibp>KaBa.

INomernyuanHume uH8ecmumopu cnedea oOa umam npedsud, ue OaAHBUHOMO
3aKoHOOamMencma8o Ha 0bprKasama UieHKa Ha UH8eCcCmumopa u Ha 0vprkagama UieHKa Ha
yupeosisarHe Ha EmumeHma morke 0a OKarKe 8/UslHUE 8bpXY NONYUABAHUSL OM YeHHUme
KHUXa 00x00.

XXV. PEN H YCAOBHS HA IYBAHYHOTO ITPEOAATAHE HA IIEHHH KHHXA

YCAOBUY, TIPOTHO3EH I'PA®UK U HEOBXOAVMMMU AEWCTBUYA 3A TMOJABAHE HA
SAABAEHUA

[Ipu m3pmaBaHe Ha BapaHTHU OT HMyOAMYHO APYZKECTBO, HAa OCHOBaHHe 4YA. 112, aa. 2 ot
3IIILK, 3aabAKUTEAHO Ce U31aBaT IIpaBa mo cMuchbaa Ha § 1, 1. 3 ot AP na 3IITILHK.

Cpenry enHa mpuTe:kaBaHa akIUg Ha akKIMOHepuUTe Ha EmureHTa ce m3maBa 1 Opoit
IIpaBa, KaTo CpeIly BCIKO €IHO IIPaBO, AKIIMOHEPUTE HAU TPETHUTE AWIA, ITPUIOOUAU
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IIpaBa B CpoOKa 3a IPEXBBbPASHE Ha IIpaBaTa HAHU II0 BpeMe Ha OpPraHHU3UpaHUs {IBEH
ayKIIMOH, UMaT IpaBo [a 3anumiar 22 BapaHTa OT HACTOoAMlaTa €MHCHd, HA €MHCHOHHA
crotiHocT 0.001 AB. 3a eguH BapaHT. Bcako auIile, mpuTeXkaTeA Ha IIpaBa, MOXKe Oa
3anuiie BapaHTH, paBHU Ha Opos ITpuTekaBaHU OT HEro IIpaBa, YMHOXKEHO I10 22.

Cpellly BCeKHM €OUH 3alHCaH BapaHT, IIPH HaCThIIBaHE Ha I[IPEABUAECHUTE B TO3U
OOKYMEHT ycAOBUS U mo pemreHue Ha C/l Ha EmureHTa, mpurexkaTeAnTe Ha BapaHTHU
MoraT pga 3amumiar 1 Opoill OOMKHOBEHU, MOMMEHHH, Oe3HAaAWYHH aKIUU OT OBAeIIo
yBeAWdeHHe Ha Kamnutasa Ha EmwureHTa ¢ eMucuoHHa crorHocT 24,00 aeBa, maBamia
npaBo Ha 1 6p. raacoBe B OCA Ha Emurenra.

PASMEP HA EMUCHATA

OO6mar O6poi Ha mpemaaranuTe BapaHTH e mo 2 063 028. Ilommmckara ce cuuTa 3a
YCIIEIITHO IIPUKAIOYMAA, aKO ca 3armncaHu Hai-masko 1 031 514 Opod oT mpensaraHute
BapaHTU. B mpoTuBeH cay4al, HallpaBEHUTE BHOCKH, CpEIly 3allMCaHUTE BapaHTH ce
BpBLIAT Ha AHUIlATA, KOUTO ca I'Ml HAIIpaBHAH, 3a€JHO C HAUUCAE€HaTa OT OaHKaTa AUXBa.

CPOK HA EMHUCUATA

BapaHTI/ITC OT HacrodliaTa €MHCHLA CE€ HU3aaBaT CbC CPOK Ha yIIpaKHdAdBaHE A0 U3THUYAHE
Ha II€T TOAWHH, 3all0O4YBalllkd OT AaTaTa Ha PEruCTpHUpaHE HAa EMHCHLATA B LIZI.

PASAMYHH TTPABA HA TAAC

Bcuukyn BapaHTH OT HacTodllaTa €MHCUs [PefoCTaBaT eOHAKBH IIpaBa Ha
IIPUTEXRKATEAUTE CH U (POPMHUPAT €QUH U CBIIL KAaC (PUHAHCOBU MHCTPYMEHTH.

CETBbAMEHT

EMucruonHaTa CTOMHOCT Ha 3alHMCAaHUTE BapaHTH CA€ABa [a OBJe 3arsaTeHa IIo
CIlellMaAHa HabupaTeaAHa CMETKa, KOATOo Iie OBbAe [OOIIBbAHHUTEAHO OIIOBECTEHA B
crobieHueTo, koero C/l Ha EmMuTeHTa IyOAMKYyBa, OTHOCHO ITyOAMYHOTO IIpedAaraHe,
ceraacHo 4a. 89t ot 3IIIILK. Awuiara, 3amucBalli BapaHTH, TpsOBa Oa BHecaT B
cMeTKaTa II0 NPEAXOOHOTO HU3pedYeHHe CcyMaTa, CBHOTBETCTBallla Ha eMHCHOHHAaTa
CTOMHOCT Ha 3alluCBaHUTE OT TdIX BapaHTH HaW-KBCHO [0 H3THYaHE Ha CpoKa 3a
3aricBaHe Ha BapaHTHUTE.

CYMI/ITC 110 Ha6I/IpaTeAHaTa CMETKa HE Moratrt ga 6’b,aa'r H3IIOA3BaHH OT EMI/ITCHTa, IIpeau
YCIIEIIHOTO ITPHUKAIOYBAHE Ha IIOAIIHNCKAaTa U PErucrpanudara Ha EMUCHUATAa B uﬂ

B cayuaii ye moanuckaTa IPHUKAIOYN HEYCIIEIITHO, BKAIOUUTEAHO B CAydaii, de eMHCHUsaTa He
opae peructpupaHa B L], Emurentsr yBenomaBa KPH no m3ThudaHeTo Ha CeleM MAHU
caell KpaliHUA ¥ CpPOK. B /IeHda Ha yBEIOMAEHHETO IT0 HPEAXOMHOTO U3PEUYEHHE, ChrAacHO
4A. 89m, aa. 3 ot 3IIILK, xoraTto moAmucKaTa IIPUKAIOYH HEYCIIENIHO, 0e3 ma 6baaT
U3II'bAHEHU IIpeABUAEHUTE B IIPOCHEKTAa YCAOBUS, B CPOK OO €AUH MeEeCel OT
yBemoMAeHHeTO 1o 4A. 894, aa. 3 ot 3IIIILK HabpaHuTe CyMH Ce BpBIIAT Ha AWUIATA,
3aIIiMcaAd ILIEHHY KHHYKA, 3a€HO C HAYMCACHUTE OT OaHKaTa AUXBH.

[Ipr ycnemrHOTO NIIPUKAIOYBAHE Ha IOANMNCKATa, eMucudra ce perucrpupa B LI/
Perucrpaiuara ce ymocroBepsaBa ¢ usganeH ot LI/] akT 3a perucrpanudara Ha eMHUCHUGTA.

B 14-gHEBEeH CpPOK caAel perucTpalds Ha eMHUCHdTa I10 MPEeaXOAHOTO u3pedeHwue, L1
U3/aBa YAOCTOBEPUTEAHU MNOKYMEHTH (IEIO3HUTAPHU PAa3IHMCKH) Ha IIPUTEKATEAHTE HAa
BapaHTH [0 TEXHU AHMYHU CMeTKHU. Korato HOBOU3IAZlEHUTE BapaHTH Ce HAMHUPAT II0
KAWEHTCKU mojacMeTku mpu MII, m3maBaHeTo Ha OETIO3UTAPHHU PA3MHUCKU Ce HU3BBPIIIBA

72



I[TPOCIIEKT

ype3 IIOCAeOHUs, II0 MCKaHe Ha IIpuTeXkaTeAasd Ha BapaHTa, 10 pel HOpeaBHAeH B
[IpaBuaHuKa Ha LI/I.

NEPUOA HA TIPEAAATAHETO U IMTPOLHEAYPA 3A KAHANJATCTBAHE

Caen moTBBpKAeHUE Ha Hacroduwmda [IpocnekT ot KPH, B crorBeTcTBHE C YA.89T, aa.l oT
SITILIK, ,Ponuna Kenmutepa“ A/l myOGAMKyBa CBHOOLIeHHE 3a IIyOAMYHOTO IIpensaraHe, B
KOETO IIOCOYBa Ha4daAsHMd M KpaWHHUd CPOK Ha IOANMNCKATa, ChOTBETHO HAYaAHHUA H
KpailHHs CpPOK Ha IIpomaskbara, HoMmepa Ha pemeHumero Ha KPH 3a omobpenme Ha
IIPOCIIEKTa 3a II'BbPBUYHO IIyOAMYHO IIpensaraHe Ha BapaHTUTE, MSCTOTO, BPEMETO U
HayWHa 3a 3all03HaBaHe C IpocrnekTa. B cworBeTcTBHE C 4A. 891, aa. 2 ot 3IIINLK,
yPomuHa Kenurna“ A/l 11e OIOBECTH CHOOIIEHHETO Ha HHTEPHET CTpaHUllaTa CH U Ha
uHTepHeT crpanHuniara Ha UIl “Poykaa [lottnt HMaBecTMBHTCY A/l, Hall-Maako 7 OHHU
IIpeqy Ha4YaAHUS CPOK Ha moamnmuckara. [larata Ha DyOAMKyBaHe Ha CBHODOIIIEHHETO ce
cMdTa 3a HadaAHa faTa Ha MyOAMYHOTO IpenaaraHe. [laTtarta, HocodeHa B CBHOOIIEHUETO,
Ha KOdTO Hal-paHO MoraT [Ja Ce 3allhlaT BapaHTH OT HacTodlllaTa eMHCHs, € HadaAo Ha
[IOAIIHCKATA.

[IpaBaTa ce u3gaBaT B II0A3a HA aKIMOHEPUTE, IIPUAOOHAN aKIIMU HAW-KBCHO S5 paboTHU
IHU CA€ell JaTaTa Ha OIOBEeCTdBaHe Ha ChoOIIeHMeTo o YA. 89T, aa. 1 ot 3IIIIIIK Ha
HHTEpHET cTpaHullaTa Ha EmMuTeHTa UM Ha MHTepHeT crpaHuniata Ha UII “doykan IloHT
NuaBectMmpHTC ALl

Hawvaanara gara, oT KOATO 3alloyBa Ja Tede CPOKBT 3a IIPEXBBPATHETO Ha IIpaBaTa €
I'EPBUAT pabOTEH [AEH, CAeABAIll H3THYAaHETO Ha 7 KaAeHZapHH AHH OT HadyasHaTa JaTa
Ha IIyOAMYHOTO IIpesaraHe.

KpalfHUAT CPOK 3a IIPEXBBHPASIHE Ha IIpaBaTa € 5 paboTHH AHH CAe[ HAaYaAHATA aara 3a
IIpEXBBPASHE Ha IIpaBa. B caydaii, ye CpoKBT HU3THYA B HepabOTeH [eH, 3a KpaifHa maTa
3a IIpeXBBbPASHE Ha IIpaBaTa Ce CHHUTA ITbPBUAT CAeABAI] PabOTEH AEH.

[IpexBBEpAgHETO Ha IIpaBaTa ce u3BspIlnBa Ha BPB, ocHOBeEH a3zap, CErMEHT 3a IpaBsa.

[TybAM9YHOTO APY?KECTBO OpPraHU3Wpa IIOAINIHCKATA II0 HA4YHH, AaBalll BB3MOXKHOCT 3a
OUCTAHIIMOHHO 3aIlCBaHE Ha BapaHTH 4pe3 LIEHTPAAHHUd AENOo3UTap Ha II€HHU KHHXKA,
IIpY KOHUTO Ca PETHCTPUPAHH LICHHUTE KHUXKA.

Ha BTOpusa paboTeH mOeH cAed H3TUYaHE Ha CpoKa 3a IIpeXBbpAdHE Ha IIpaBaTa,
[pykecTBOTO IIpenaara dpes3 yirbaHomolneHus UII “Poykaa [MotaT MHBecT™MBHTCY All, HaA
peryaupaH mnasap, 3a IIpoAaxkba, IIPH YCAOBHSATA Ha SBEH ayKIIMOH HEYIIpaKHEHUTE
IpaBa, B CPOKa 3a NPeXBHbPASHE Ha IIpaBaTta.

Bcuuku nuuya, koumo skenasm 0a 3anuuiam eapaHmu om Hoeama emucust Ha ,PoouHna
Kenumwen“ A/l, cnedea nvpeo da npudobusm npasa.

Hacrogimure axkimoHepu IIpuaoOMBaT IIpaBatTa 0Oe3rmaaTHO. Bcuykm — octaHasm
HMHBECTUTOPH MOraT [a 3aKylIdT IIpaBa 4dpe3 CAeAKa Ha opraHusupanus oT b®b ocHoBen
razap, CETMEHT 3a IIpaBa B CPOKa 3a IIPEXBBPAIHE Ha IIpaBaTa MAM Ha OpraHUu3upaHud OT
B®b gaBeH ayKIMOH 3a HEYIIPpa*kHEHUTE IIpaBa.

Axo aknmoHepuTe Ha [IpyKeCTBOTO HCKAT [Aa 3aIlHIlaT OOI'bAHUTEAHO BapaHTH, Hal
IpUTEeXKaBaHUTE OT TdIX IIpaBa, MOTaT [a 3aKyIsST IIpaBa 4Ype3 CAeAKa Ha OpraHU3UpPaHULd
oT BB ocHoBeH ma3zap, CErMEHT 3a IIpaBa B CPOKa 3a IIPEXBBHPATHE Ha IIpaBaTa HAU Ha
opranusupanud or B®B gBeH ayKIIHMOH 3a HEYIIpasKHEHUTE IIpaBa.

B Cquaﬁ, H€ IIpUTEXKATEAAT Ha IIpaBaTa HE HCKa [Aa 3allUIlI€ BapaHTH OT HaACTOAIIIOTO
IIpegaaraHe CpeEeIly BCHYKH HMAHW 9acT OT IIPpUTEXKaBaHUTE OT HETO IIpaBa, TOM MOXKe aa
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IIPEIAOZKY HEU3IIOA3BAHUTE IIpaBa 3a Ipoaaxkoa.

HauyaannaTa mgata 3a 3aliMcBaHe Ha BapaHTHU ChbBIIaga C gaTtaTta, OT KOATO 3allo4dBa
IIPEXBBPAAHETO Ha IIpaBaTa - II'BPBULAT pa60TeH JA€H, cAeaBalll H3THYAHETO Ha 7
KaACHOApPHU JHH OT HA4YaAHaTa JaTa Ha HY6AI/I‘-IHOTO IIpengAaraHe. HaugaaoTo Ha CpOKa 3a
3allMCBaHE€ Ha BapaHTHU CBBIIaJa C HA9aA0TO Ha CpPOKa 3a IIPEXBBPAAHE Ha IIpaBara.

AKITMOHEPHUTE, KOUTO KeAadT Ja YIPasKHAT U3NANEeHUTE B TAXHA IIOA3a IIpaBa, Morar aa
rnomazaT 3adBKa 3a 3aluCBaHe Ha BapaHTH [0 H3TUYaHe Ha CpPOKa, OIIpeNeAeH 3a
IIpeXBbPASHE Ha IIpaBaTa.

AKITHOHEPH, KOUTO He JKeAadT [1a Ce BB3IIOA3BAT OT IIPABOTO CH A 3alIUIaT BApPaHTH OT
IIpefaaraHaTa €MHCHs, MoraT na IIpoAanaT H3AaJeHUTe B TAXHA I[0OA3a I[paBa, o0
M3THYaHe Ha CPOKa, OIpPeNeAcH 3a IMPEXBBbPASHE Ha IIpaBaTa. BCEeKH akKIIMOHEp MOIKe aa
IIPEXBBHPAU IIPABOTO CH, KATO MoAalie HapexaaHe 3a mponaxkba mo WUII, mo yuaro cmeTka
B [I/] ca peructpupaHu IpaBarta.

Bcako auiie, 3aKyInmyiaAo IIpaBa B CPOKa 3a INPEeXBBPASIHE Ha IIpaBa, MOXKE [Aa I'M YIpaxKHU,
KaTo Ilofajfie 3asBKa 3a 3alliCBaHe Ha BapaHTH, N0 HU3THYaHE Ha OIPEeNeAeHUs CPOK 3a
IIpeXBbPASIHE Ha IIpaBaTa.

Bcgko aunlie, 3aKymHAO IIpaBa I10 BpeMe Ha ayKIIMOoHAa, MOXKe [a T YIIPasKHU, KaTo I1o4ae
3agdBKa 3a 3alHCBaHe Ha BapaHTH, [0 U3TUYAHE Ha OIIPENEACHUS CPOK 3a 3alliMCBaHe Ha
BapaHTH.

CpOK’BT 3a 3allHCBaHE€ HA BApPaHTH H3THYA 5 paﬁo'rrm AHH CAed H3THYaHE Ha CpoKa
3a MPEXB'bPASIHE HA IIpaBaTa.

3anHcBaHETO Ha BapaHTHTE Ce€ H3B’BbpPIIBa BCEKH paboreH aeH ot 09:00 mo 17:30
gaca npu HII “doykaa [IoiinT HHBecTMBHTC A]l.

He ce AOIIyCKa 3allHCBAaHE€ Ha BapaHTH IIp€AH HaAYAAHHA H CAen Kpaifmna CPOK 3a
3allHCBaHE Ha BapaHTH.

CpokoBeTe 3a NIPeXBBPASHE Ha IIpaBaTa M 3alucBaHe Ha BapaHTHUTE MoraT aa obaat
YIBAXKEHH eqHOKpaTHO oT ,PonmHa Kermursa“ A mo 60 gHHU, KaTo ce BHECAT CHOTBETHUTE
nonpaBKH B Hacrodainud [Ipocrekt. CrwraacHo 4a. 89a ot 3IIILK, ,Ponmaa Kenurbsa“ AL
He3abaBHO 00sBaBa B KPH u myObAMKyBa Ha HHTEPHET CTPAHUIIUTE Ha €MUTEHTa U Ha
ymrbaHoMolteHus HI1, croblieHre 3a yabAXkaBaHe Ha CPoKa Ha MoAIIHCKAaTa.

[MPOLENYPA 3A ITOOJABAHE HA 3A9BAEHUE

BammcBaHeTO Ha BapaHTH Ce H3BBPIIBA, KaTO 3a IEATa MIPUTEXKATEAUTE Ha IIpaBa
rnomaBaT 3asaBKH 110 obpaser; npu UIl “Poykaa [loitaT UHBecTMBbHTCY Al nam mipu MUII,
yaeHOBe Ha LI/, Ipu KOUTO ce BOAAT KAHMEHTCKHTE CMETKH 3a IIPUTEKABAHUTE OT TAX
pasa.

IOpuagnyeckute Aulia ogaBaT 3asgBKaTa 4pe3 3aKOHHUTE CH IIPEACTaBUTEAHM HAHU Ype3
YI'BAHOMOIIIEHO OT TIX AUIIE, KaTO KbM IIHCMEHaTa 3asBKa Ce IIpHuAarat:
* IIPEBEAECHU H AECTAAW3HpPaAHU OpPUTHMHAA HAM HOTAPHAAHO 3aBEPEHO KOIHE Ha
Oo(pUIINAAHO U3BA€YEHHE OT CHOTBETHHS PETHCTHP 34 aKTYaAHOTO UM CHCTOSHHE 3a
3asdBUTEAUTE, KOUTO Ca YyKAECTPAaHHU IOPHUANYECKH AUIlla. UaeHTHUKauITa Ha
IOPUAUYECKUTE AMIA, PETUCTpUpaHu B Perybanka Brarapusa ce m3sbpiuBa ot UII,
upes crupaBka B TP uau peructep BYACTAT.

e [TOKYMEHT 3a CaAaMOAWYHOCT Ha (PHU3HYECKHUTE AMIlA — 3aKOHHU IIPEACTAaBUTEAH Ha
ropuandeckoTo aulle. Ul 3aabpzka 3aBEepeHO KOIHUE OT IIPEACTABEHUSI JOKYMEHT 3a
CaMOAHUYHOCT.
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e HOTAPHAAHO 3aBE€PEHO H3PHUYHO II'bAHOMOIIHO MU MOOKYMEHT 3a CaMOAHYHOCT Ha
I'BAHOMOIIIHHKA - IIPH MOoAaBaHe Ha 3adBKa, uype3 IbaAHOMOMIHUK. UII 3aabpzka 3a
CBOSI apXUB ITbAHOMOIITHOTO, KAKTO U 3aBEPEHO KOIIHE OT IpeACTaBEeHUS NOKYMEHT
3a CAMOAUYHOCT.

dusuyeckuTe AHIIA rmogaBarT 3adBKHUTE AHMYHO, KaTO CE ACTHUTHMHDPAT 4YPE3 AOKYMEHT 3a
CaMOAHNYHOCT, KOITHE OT KOMTO Cce IIpuAara KbM 3adBKaTa HAHU 9pPE3 ITbBAHOMOIITHHUK, KOMTO
C€ A€TUTHMHPpA C HOTApPHAaAHO 3aB€PEHO H3PHUYHO II'BAHOMOIITHO H [JOKYMEHT 3a
camoAandHocT. UII 3a0bpPzKa 3a CBOd apXUB ITBAHOMOIITHOTO, KaKTO M 3aB€PEHO KOIIHE OT
IIpeaCTaBEHHUA JOKYMEHT 3a CAMOAHYHOCT.

[Ipu nmomaBanHe Ha 3agBKaTta A0 UII, mpu KOUTO ce BOAIAT KAMEHTCKHUTE CMETKH 3a
IIpUTeXKaBaHUTE OT KAUEHTHUTE IIpaBa, ChIMAT yBenoMmsaBa HedabaBHo UII “Poykaa [ToHT
HNusectMmbHTC” A/l 3a mocThbIIMAQTA 3adBKA.

B pesyarar Ha momameHata oT obcayxkBaimsa emucudara MWII u or UIIl, mo koiiTo e
HojaZicHa 3asiBKaTa 3a 3alliCBaHe Ha BapaHTH OT HacTrodlnara eMucus uHdopmanms L]
OAOKHpa CHOTBETHHSA OpPOH ITpaBa, M0 KAUEHTCKATA IMOJACMETKA Ha IPUTEXKATEAT HUM.

OBCTOATEACTBA, ITPU KOUTO [NPEOAATAHETO MOXE LA BBAE
OTMEHEHO/BPEMEHHO IMPEYCTAHOBEHO

K®PH, chOTBETHO 3aMECTHUK-TIPEACENATEAST, MOXKE Aa CIIpe IIyOAUYHOTO IIpeasaraHe 3a
He roBede oT 10 mocaemoBaTeAHH PabOTHH MHM 3a BCEKH OTHEACH CAydaili, KakTo U 1a
3abpaHu MyOAMYHOTO IIpefaaraHe, akKO HMa [OOCTaThYHO OCHOBaHHA [Ja cMdTa, ue
pasnopendute Ha 3IIIIIK man akToBeTe 110 IIpUAAraHETO My ca HapyIIeHH.

B mepuoga mexknay H3gaBaHe Ha MOTBBPKIAeHHe Ha [Ipocrnekra M KpaliHUS CPOK Ha
NyOAMYHOTO TIIpeJaaraHe HWAW 3alloyBaHETO Ha THProOBHsS Ha pPeryAupaH Iazap
[pyKecTBOTO € [OABXKHO Hal-KBCHO [0 H3THYaHe Ha cAeaBalyd paboTeH [OeH CAeL
HACTBIIBAHETO, ChOTBETHO y3HABaHETO Ha CBHIIECTBEHO HOBO OOCTOSTEACTBO, 3HAUHUTEAHA
Tpelrka WAW HETOYHOCT, CBBP3aHU CBhC ChIabpzKamara ce B [Ipocriekra wmH(pOpMAaIys,
KOUTO MOTAaT [a IIOBAUSST Ha OLIEHKAaTa Ha IIPeAaraHuTe IeHHW KHHXKA, Ja H3TOTBU
OOIIbAHEHUE KBM [IpocnekTa u ga ro nmpegocraBu Ha KPH.

K®PH moxke ma oTKaxke na omobpu OOMbAHEHHETO KbM [IpocmekTa, ako He ca CHIa3eHH
n3uckBaHudra Ha 3IIIIIK u akToBeTe o nmpusaraHeTo my. B To3u cayuait KOH moxke na
CIIpe OKOHYATEeAHO MyOAMYHOTO MIpeAaraHe 1o peaa Ha 4dA. 212a! ot 3IIIILK.

Bceku BakeH HOB (PaKTOP, CHIIECTBEHA IPENIKa HAU ChIIECTBEHA HETOYHOCT BBHB BPbH3Ka
c uH(popMalusaTa, BKAIOYeHa B [IpocrekTa, KOHMTO MoraT Oa 3acerHaT OlleHKaTa Ha
BapaHTHUTE U KOWUTO BB3HHUKBAT HAU ObaaT 3abeas3aHU B MEPHOa MEXKAY oA00psSBaHETO
Ha [IpocnekTa M HM3THYaHETO Ha CPOKa Ha IpefasaraHe HAM BPEMETO, KOTaTo 3arodBa
THPTOBHUSATA Ha PETYAHMpPAHUd I1a3ap, B 3aBHCHMOCT OT TOBa KO€ III€ CE€ CAYYH II0-K'BCHO,
caeBa na ObaAT IOCOYEeHU B AOoIbAHEHUE KBbM [IpocmekTa 0e3 m3auiiHo 3abaBaHe. KOH
MOXKE€ [a OTKaXKe [aa OoOpH MOOIbAHEHHEeTO KBM [IpocmekTa, ako He ca CIa3eHH
n3uckBanugara Ha 3IIIILK u akToBeTe 1o mpusaraHeTo My. B To3u caygait KOH moxke na
CIIpe OKOHYATEAHO IpPEeIAaraHeTo 1o peaa Ha 4a. 212a' ot 3IITILK.

CoraacHo 4a. 212al; aa. 1, 7. 3 ot 3IITILHK, KPH uma nmpaBo ma 3abpalHu U3BBPIITBAHETO
Ha IMyOAWMYHO IIpemAaraHe WAM JOIyCKaHe Ha IIeHHUW KHHXKAa [0 THPrOBHUd Ha PeryAUpaH
rnazap, KOraTo yCTAaHOBH, 4Ye € HaAWIle HapylIeHHe Ha CBHOTBETHHUTE pasnmopendu Ha
Peraament (EC) 2017/1129, raaBa mecra Ha 3IIIIK 1/mam akToBeTe IO IIpHAATraHETO
MM, AU aKO HMMa [OCTaThYyHO OCHOBAHHS [Aa CMATA, 4Ye TEeXHUTE pasropendu e Opaar
HapPYyIIEeHH.

[Ipu ycraHOBsIBaHe U3BBpIIBaHe Ha HapyuleHud Ha 3I[1PU, Ha akToBeTe II0 IIPHAATraHETO
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My, Ha IIPUAOKHUMHUTE akToBe Ha EC mam apyru omobpenu ot KPH BBTpemrHu akToBe Ha
MecTaTa 3a ThproBud, Ha pelneHus Ha KOH mam Ha 3aMecTHUK-TIpeAcegaTeAd, KaKTO U
KOTraTo Ce BBINPENATCTBa YIIPasKHABAHETO Ha KOHTpPOoaHa mAeriHocT Ha K®PH wuam ca
3acTpallleHd  HHTEpPEecHTe Ha  HHBecTutopuTe, KOPH, CBHOTBETHO 3aMECTHHUK-
IIpeficeaTeAdT, MOXKe J1a CIIpe ThProBHUATA C OIpe/ieAeHHU (PUHAHCOBU HMHCTPYMEHTHU HAHU
[Ja OTCTPaHU OT THPrOBHA Ha PETyAHpaH Ila3zap HMAM OT Apyra CHCTeMa 3a TBHPrOBHA
UHAHCOBHU UHCTPYMEHTH.

[IybangHOTO HpemaaraHe MoOXKe aa ObAe CIPSHO, BKAIOYHMTEAHO M CA€[ 3alloYBaHe Ha
TpproBusaTa, or K®PH mo pema Ha ua. 20, aa. 3, 1. 3 or 3IIMII3®U. IlybangHOTO
IpenaaraHe Moxke naa Obpae CIIpSHO HAM na Obae oTCTpaHeH OT THhProBHUA (PHHAHCOBUS
HHCTPYMEHT CA€[, 3allo4uBaHe Ha ThproBusTa oT B®B mo pena Ha 4a. 181 ot 3I1IPU.

3a npenmoTBparTdBaHE M IIPEYCTAHOBSABAHE Ha AaAMHHHUCTPATHUBHUTE HApPYyLIEHUd IIO
3IIMII3®U, Ha npusoxkumMuTe akToBe Ha EC, 3a mpemoTBpaTsBaHe U OTCTpaHSIBaHE Ha
BPEOHUTE IIOCAEOUIIM OT TdX, KaKTO MW IPH BBIMIPENATCTBAHE VIIPaKHSIBAHETO Ha
KOHTpoaHa aeriHocT oT KPH wmam mpu 3actpamniaBaHe HHTEpPECUTE Ha HHBECTHUTOPUTE,
3aMECTHHK-TIpECENAaTEAIT MOXKE J[Ja CIpe TBhProBUATa C OIpeAeA€HH (PUHAHCOBHU
HHCTPYMEHTH.

HAMAAABAHE HA TMTOATTUCKATA U BESCTAHOBABAHE HA HAZIBHECEHUTE CYMU

Bpoar Ha mnpenasaraHuTe BapaHTH He IIONA€XKH Ha IIpoMsHa. HM3BbpHiBaHeTo Ha
IIOAIINCKATa, Ype3 HU3aBaHETO Ha IIpaBa H3KAIOYBA BB3MOXKHOCTTA 3a 3alllCBaHe Ha
IIoBedYe OT IIPEOAOKEHUTE BaPaHTU U 3a KOHKYPEHIIHS MEXKAY 3asIBKHUTE.

Ako o KpaliHHdA CPOK Ha HNOANUCKaTa ObaaT 3anucaHu Had-maako 1 031 514 6pos ot
IIpensaraHuTe BapaHTH, IIOAIINCKATA CE CHYUTA 3a YCIIEIITHO IIPUKAIYHAA.

B cayuaif, ye nmo KpaliHHMsg CPOK Ha IIOANHCKATa He ObaaT 3allCcaHd BapaHTH [0
MUHUMaAHUSA pasmep oT 1 031 514 Opos oT mpensaraHuTe BapaHTH, MOAIIHCKAaTa IIE Ce
cuuTa 3a HeycremHa. B To3u caydyayi EmureHThsT yBegomdaBa K®PH 3a pesyarara ot
IoANMCKaTa A0 U3THUYAHEeTO Ha CeeM MHU cAael KpatiHuda ¥ cpok. CbraacHo 4a. 89w, aa. 3
or JIIIIIK B Cpok OO0 €AWH MeECel] OT YBEIAOMAEHHETO II0 IIPEAXOOHOTO H3pedeHUe
HabpaHHUTe CyMH Ce BPBIIAT Ha AHWIIATA, 3aIIHCAAU IIEHHH KHHXKA, 3a€IHO C HAYHUCACHUTE
oT OaHKaTa AMXBHU. B cayuail, 4ye noamucKaTa NPHUKAIOYH HEYCIENIHO, B [eHd Ha
YBEOOMAEHHUETO 3a pe3yATaTHUTEe OT HeHHOoTO IpoBexaaHe, [IpyKecTBOTO Ile yBeIOMHU
OaHKaTa 3a pe3yATaTUTe OT IMOAIMCKAaTa, IIle IIyOAMKyBa Ha HHTEPHET CTpaHullaTa CU
II0OKaHa [I0 AWIlATa, 3aIlMCAaAd IEeHHU KHHKA, B KOATO Ile OOSIBH YCAOBHSATA U pera 3a
BpbBIlaHe Ha HabpaHUTe CyMH, U Ile a4 usnpatu Ha WUII, ygacTBair B npeasarasero. UII,
ydacTBallld B IIpegaaraHeTo, He3abaBHO CAell IIOAyYaBaHETO Ha ITOKaHaTa s IIyOAMKyBaT
Ha UHTEPHET CTPaHUIIUTE CU.

MUHUMAAHA U MAKCUMAAHA CYMA, 3A KOATO CE KAHIVMIATCTBA

MakcumaaHHAT pas3Mep Ha emucuara € 2 063 028 BapaHTa ¥ IOCTBIAEHHI OT
3akyneHuTe BapaHTHd oT 2 063 AB. MuHUMaaHUAT Opoil BapaHTH, KOUTO TpabBa na Obpoat
3aIlicaHy, 3a Ja ce cMdATa eMucusiTa 3a ycremrda e 1 031 514 BapaHTa ¥ HOCTBIIAEHUS OT
3aKyneHuTe BapaHTH oT 1 032 AB. Bcako auile Moxke na 3aIlvllie Hali-Masko 22 BapaHTa
aKo IpuTexkaBa Hall-MaAKO €JHO MpaBO M HaW-MHOTO TakKbB Opoil BapaHTH, KOHUTO €
PaBeH Ha IIpUTEKaBaHUTE OT HETO IIpaBa, YMHOXKEHHU II0 22.

OTTETAYAHE HA 3A9BKATA 3A SANIMMCBAHE

Covraacuo §1, 1. 11 or AP ma 3IIIILK 3ammucBaHeTo € 0€3yCAOBHO U HEOTMEHSIEMO
BOAEU3SIBAEHUE 3a MOPUAOOMBaHEe Ha IIeHHM KHHKa B IIPOIlEC Ha H3gaBaHe U 3a
3arAalaHe Ha eMUCHOHHaTa UM CTOHMHOCT. UHBECTUTOPHT HE MOIKE [1a OTTETAM 3adgBKaTa
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CH 3a 3aIlluCBaHe Ha BapaHTH. VHBeCTHUTOPHT HMa IIpaBO Oa CE€ OTKaxKe OT IEHHHUTE
KHHXKa II0 pena U IIpu ycaoBusara Ha 4da. 23 ot Peraament (EC) 2017/1129 camo mipu
HaAW4He Ha CBIIEeCTBEHU IIpoMeHH B [Ipocnekra. OTKa3bT B TO3HM cAydall ce M3BHpPIIBaA C
IIHCMeHa JeKaapalyd, noganeHa npu UII, npu Ko#To ca OMAM 3alIMCcaHU IIEHHUTEe KHUXKA.

ITAAIITAHE U JOCTABKA

EmMucuonHaTa CTOHHOCT Ha 3allUCaHUTE IIEHHH KHHXKa CAe[Ba [a ObAe 3amaaTeHa IIo
cnerimaaHa HabupaTeaHa CMeTKa, KOdATO IIe ObAe [OOI’BAHHUTEAHO OIIOBEeCTeHa B
crob1ieHnero, koero C/0 Ha EMuTeHTa IMy0AMKYBa, OTHOCHO IIyOAMYHOTO IIpeAaraHe.

AI/II_IaTa, KOHTO Ca 3adBHAH 3a 3allMCBaHE BapaHTH, CACOABa HaW-KBCHO [0 H3TUYaHE Ha
CpoOKa 3a 3aIllMCBaH€ Ha BapaHTH Oa BHeEcCaAT CyMaTa, CBOTBETCTBAllla Ha €MHCHOHHAaTa
CTOMHOCT Ha 3asdBEHUTE 3a 3allhuCBaHEe BapaHTH, IIO OankoBara CMETKa, IIOCOYEHa B
IIPEAXOOJHOTO U3PECYCHHUCE.

Habupateanara cMmeTka TpsiOBa na Obae 3aBepeHa C BHOCKATa Cpelly 3alduCaHUuTe
BapaHTH HaW-KBCHO [0 H3THYAHETO Ha IIOCAEAHHS OEH OT Ioamnmuckara. [laaTeskHOTO
HapexXJaHe MAW BHOCHATa OeaekKa TpsbBa ga II0COYBAT HMETO Ha AHIETO, 3aIlIHCBalI0
BapaHTu, HeroBud EUK (3a OBbATapcKu OPUAMYECKU AWIIA) U Opod Ha 3allliCBaHUTE
BapaHTH.

YmocToBepUTeAEH JOKYMEHT 3a HAIIPABEHUTE BHOCKH € MAATEXKHUAT JOKYMEHT ([IAATEKHO
HapeXKIaHe HAH BHOCHA 0OeAeXKa), KOWTO MHBECTUTOPHT IMOAydaBa OT OOcAyzKBalaTa
OaHKa, Ype3 KOSTO Hapek[a IIAAIllaHeTO WAM BHACd [IBbAXKHMATa CyMa Cpelry
3aIlIMCBaHUTE BapaHTH.

Caen yCIIEITHOTO ITPUKAIOYBaHE Ha MOAIINCKATa, EMHCHATA BapaHTU ce peructpupa B LI/I.
Perucrpaituara ce ymocroBepsaBa ¢ usganeH ot LI/l akT 3a perucrpainusaTra Ha eMHCHATA.
Jerno3uTapHU pa3nUCKU 3a HOBOU3AAAeHUTe BapaHTHU ce usnmasat oT UII, upes3 KoiTo 3a
3allMCaHM HOBUTE BapaHTU IIPU IIOHMCKBaHE OT CTpaHa Ha HHBECTUTOpPA M II0 pena,
npeaBuaeH B [IpaBuanuka Ha LI/I.

OBABYABAHE HA PE3SYATATUTE OT INPEAAATAHETO

EmMuTeHTHT yBenomaBa K®H oTHOCHO pe3yATaTa OT IIbPBHYHOTO IMyOAMYHO IIpeasaraHe Ha
BapaHTHUTE OT HACTOLINATA €MHCHUS, B CPOK OT TPHU PabOTHU MHH OT ITPHUKAIOYBAHE Ha
MIOAIIUCKATA, BKAIOUUTEAHO 3a 3aTPyAHEHUs, CIIOPOBE U APYTH IIOAOOHU IIPU THPTyBaHETO
Ha IIpaBaTa M 3aluCBaHETO Ha BapaHTU. [IpH yCHENIHO IIPUKAIOYHAO IIyOAHMYHO
npensarane, KOH BoucBa n3ganeHaTa eMUCHS IIEHHU KHUXKAa B perucTbpa 1o 4. 30, aa.
1, 7. 3 or 3KPH.

B 7-mHeBeH CpPOK OT IPHUKAIOUBAHETO Ha IIpeasaraHeTo EMUTEHTHT Ile H3IpaTH U
yBenoMmaeHue 1o KOPH m BDPB oTHOCHO pesyaTara OT HETO, CHABPIKAIIO HH(pOpMAIIUI
OTHOCHO [aTaTra Ha IIPUKAIOYBaHe; o0lIus Opoil 3ammcaHu BapaHTH; CyMaTa, IIOAydYeHa
Cpellly 3allMCaHUuTE BapaHTH; pa3Mepa Ha KOMHCHUOHHUTE BBb3HATrpPaxKIACHUd U APYTH
pa3xogyu IO TIPENAATAHETO, BKAIOUHUTEAHO M IIAQTEHHUTE TaKCH. KbM yBEOIOMAEHUETO
EMUTEHTEHT I11e IPUAOXKH U3UCKBAHUTE OT 3aKOHA JOKYMEHTH. B CBIINA CPOK, IIOCOUYEHUTE
obcTogaTeAacTBa IIe OBOAT OIOBECTEHHM 4Ype3 IMyOAMKAIIMHM Ha HHTEPHET CTpaHHIaTa Ha
IOPYy>KECTBOTO.

B 14-gHEBEH CPOK OT IMPUKAIOYBAHE HA ITBPBUYHOTO IIyOAMYHO IIpeasaraHe Ha BapaHTH,
HpyxectBoTOo Ile npeacraBu Ha KOPH u caeqHuTE HJOKYMEHTH: yAoCToBepeHHe oT L] 3a
perucTpupaHe Ha eMHUCHSITa U OAHKOBO YIOCTOBEPEHHE, VIOCTOBEPABAII0 U3BBPIICHUTE
BHOCKHM II0 3aIllMCAHUTE BapaHTH.
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[TPOLEAYPA 3A YIIPAXKHIBAHE HA ITPABOTO ITPEAN APYTIU, ITPEXBBPAUMOCT HA
I[TPABATA, TPETUPAHE HA HEYTTPAXKHEHUWTE ITPABA

Hacrogmmure axkmuyonHepu Ha ,Pomuna Kenutrwsa“ A/l umar npaBo na IpuaodbUdaT cC
IIPeaAMCTBO 4acT OT U3JaBaHUTE BapaHTH, CbOTBETCTBAIllAa Ha JeAd UM B KallkTaaa.

Aunara, 3aKynHAM IIpaBa B CpOKa 3a IPEXBBPASHE Ha IIpaBa, KaKTO U IO BpeMe Ha
OpTraHM3UpaHUd {BEH ayKIMOH, MoraT [a TI'M YIPaKHAT M [a 3allHllaT Cpelly TIx
BapaHTH. Bcako aulle Moxke ma 3amuilie Hali-mMasko 22 BapaHTa, ako IIpHUTeXKaBa Haii-
MaAKO €/IHO ITpaBO M Hali-MHOTO TaKbB Opoi BapaHTU, KOHTO € paBeH Ha IPUTeKaBaHUTE
OT HEro IpaBa, YMHOXEH 0 22. BB3MOXKHOCTTA 3a 3alicBaHe Ha II0BedYe OT
IIPEIAOKEHUTE BapaHTU U 3a KOHKYPEHIIHS MEXKAY 3asBKUTE € U3KAIOUEHA.

B cayuaii 4ye aulle, 3aKyIIHAO IIpaBa Ha ayKIIMOHA, HE TH VIIPaXKHU H/HAU AWIE, 3aIIHCAAO
BapaHTH, HE 3alAaTH €MHCHOHHATA UM CTOMHOCT, IPH yKa3aHUTE II0-TOPEe YCAOBUS,
BapaHTHUTE OCTaBaT He3allMCaHW M HHUKOH Apyr IIpUTekKaTeA Ha IIpaBa HE MOXKe aa TH
3aruiie.

I[TAAH 3A PASITPOCTPAHEHUE U1 PASINIPEAEAEHUE

BapauTuTe oT HacTodIllaTa €MHCUsS C€ IIpeJsaraT IIpH pPaBHU YCAOBUS Ha BCHYKH
KaTeropuu HWHBECTUTOPU — HENPO(PEeCHOHAAHH U  HHCTUTYIIMOHAAHH, CBAACHO
onpeneaenureTo B § 1, . 1 To AP ua 3IIIILK. IIlpu 3anucBaHe Ha BapaHTHUTE OT €MUCHUATA
OPeJUMCTBO MMAaT HACTOSMIIUTE aknuoHepu Ha ,PoamHa Kemumrea“ A. Ceimre umat
IpaBo [a 3alullaT TakaBa YacT OT €MHUTHPAHHTE BapaHTH, KOATO CBOTBETCTBA HAa
ydJacTHeTO MM B KanuTasa Ha J[lpyzKecTBoTo, yMHOxKeHO mo 22. C Iiea ocurypsgBaHe
IPeIUMCTBOTO Ha akKIIMOHEPUTE Ce HU3JaBaT IpaBa, 1o cMuchkaa Ha § 1, T. 3 or AP Ha
3IIIILK.

Ha EmuTeHTa HE € M3BECTHO AU aKI[MOHEPUTe, IIPUTEeRKaBaIId Had 5% OoT KanuTasa Ha
py>KecTBOTO UMaT HaMEpeHHUE Aa yJacTBaT B IIoAIUCKAaTA.

Ha EMmuteHTa He € U3BECTHO OaAu uaeHoBeTe Ha C/I Ha [py:KecTBOTO UMAaT HaMepeHUe aa
3aIuInaT BapaHTHU OT HACTOSIIIATa EMUCHS, KAKTO U JaAW HAKOE AHIIE UMa HaMepeHHe aa
3aruine Hax 5% OT npegsaraHUuTe BapaHTH.

HpI/I HaACTO4IIIOTO IIPpE€aAaraHe HAMa Ja HMa IIPEABAPUTEAHO PAIIIPEACACHHE HAa 9aCTHU OT
emucusTa. Bb3 ocHoBa Ha IIOAYYEHHUTE HapEXKOAaHU4d 3a 3allMCBaHE, YI'bBAHOMOILICHUAT HIl
HU3roTB4d CIIMCBK, CbABbpzKalll UME€HaTa Ha MHBECTUTOPUTE, CBOTBETHO Ha I/IH, 9YPE3 KOUTO
ca nogadcHu IIOPBUYKHUTE U 6p0ﬂ IIpegAaraHv BapaHTH, PaA3IIPEOACACHHN Ha BCEKHU OT TdX.
N3pgaBaneTo Ha IIpaBa B HACTOLAIIIOTO IIpEaAaraHe U3KAIOYBA BB3MOZXKHOCTTA 3a 3aIllMCBAaHE
Ha IIOBE€YE OT IIPEOAOXKEHHTEC BapaHTH, IIOPAAH KOETO HE Ca IIPEABHACHHN METOOU 3a
paslpeacA€HuE, KOUTO 1€ CE€ U3IIOA3BAT IIPH IIPEBHUIIIABAHE Ha IIOAIIHCKATA.

HoBoeMmutupaHuTe BapaHTHU CE PETHUCTPUpPAT IO KAMEHTCKH IIOACMETKH, Ha HMETO Ha
IIpUTEXRATEAUTE CH, KbM cMeTKaTta Ha UII, upe3 KOHUTO ChIIUTE ca 3aIlCaHU.

[To nckaHe Ha IIpUTEXKATEAUTE Ha BapaHTH, CHIIUTE MOTaT Aa IMOoAy4YaT AETO3UTApPHU
Pa3INCKH, YIOCTOBEPSBAIIM IPABOTO BBHPXY 3allMCaHHUTE OT TAX BapaHTH, upe3d UIl, kbMm
yugaTo cMeTKa B LI/l ca OTKPUTHU TEXHUTE KAMEHTCKHU II0ICMETKH.

yPommHa Kermurba“ A/l 111e mTorcKka BIMCBaHE Ha BapaHTUTE B peructbpa 1o 4da. 30, aa. 1,
T. 3 ot 3K®DH, caen KoeTo IIIe TTOKMCKA AOIIYCKAaHETO UM 3a TBbPTOBUs Ha pPETyAWpaH mazap
Ha b®b.

UIl “doykaa Ilotint UuBecTMBpHTCY A/l M3Opala Ha BCeKM OT HHBECTHUTOPHUTE, IIOJaAU
3ad9BKH OAUPEKTHO OO0 HEro, IMOTBBPKACHHUE, C YKa3dBaHe Ha TOYHHS OpOoi BapaHTH, KOUTO €
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IIOAYYHA BCEKHM CBOTBETEH HWHBeCTHTOpP. Koraro 3agBKUTE Ha HWHBECTUTOPHUTE ca
nanpareHu no apyru UIl, UIT “Doykaa [Mo#inT MEBecTMBbHTC A/l n3npama qo Bceku UII,
4ype3 KOHTO ca IOA3ACHHU 3adBKH, II0 €ACKTPOHHA IIOINA, YBEAOMACHHE, B KOETO IIIE Ce
chaBbpKaA HMH(poOpMaldg 3a Opos BapaHTH, IIOAYYEHU OT BCEKH OT HUHBECTUTOPHUTE, IIPU
pasnpeneAeHUETO Ha IIpefsaraHUTE BapaHTH, KaKTo U pa3sMepPhT Ha AbAXKHUMATa OT BCEKHU
HHBECTHUTOP, CyMa 3a 3alaAdlllaHe Ha II'bAHHUA pasMep Ha €MHCHOHHATa UM CTOHMHOCT,
BKAIOYHUTEAHO OOIIMSAT pa3Mep Ha IbAXKHMAaTa €eMHCHOHHA CTOMHOCT Ha BapaHTHUTE, KOSTO
caenBa na Opae maaTeHa OT BCHUYKH HHBeCTHTOPH. HBecTHTOpPUTE, IIOAAN 3adBKH 4pe3
UII, moaygyaBaT nH(pOpPMAIIILTA 10 IIPEAXOTHOTO U3pedeHue upes To3u UII.

TeproBusaTa C BapaHTH e 3alo4YHe CAel YBEAOMABAHETO Ha WHBECTUTOPUTE 3a
pasmnpeneAeHuEeTO Ha BapaHTHUTE, ChOTBETHO THPTOBHUSTA C BapaHTUTe Ie Obe Bb3MOXKHA
€IUHCTBEHO CA€Jl BIHNCBaHETO Ha eMHCHsTa BBB BozaeHUd oT KPH perucrep ¢ mea
THPTOBUSI Ha peryAHpaH Ias3ap Ha ILeHHH KHHXKa H IIocAeaBalllaTa perucrpanusa Ha
Bapantute B LI/I. Cmeaku c BapaHTUTe lIe Morart na OpaaT ckaiouBaHu Ha BPB
€IMHCTBEHO CAE€[l PETHUCTpAIIsSTa Ha BapaHTUTE 3a ThproBus Ha bOb.

EHA

[TapameTpuTe Ha eMHCHUATA BapaHTH, B T.4. €eMHCHOHHAa CTOMHOCT Ha €AWH BapaHT B
pasmep Ha 0.001 AB. U IeHa Ha ynpaxkHsBaHe B pa3Mep Ha 24,00 AB., ca oIpeneaeHU C
pemienue Ha CwpBera Ha aupektTopure Ha Emurenra ot 10.04.2023 r., u3MEHEHO C
peurenue Ha C/Il Ha [pyzxkectBoTo oT 30.05.2023r.

EMucroHHaTa CTOHHOCT Ha yHpaskKHsABaHE Ha BapaHTHUTE IPU YBEAHUYEHHE Ha KalluTasa €
ompeaeAeHa MPHU CIladBaHe IIPHHITHIIA 3a 3allliTa Ha HHTEPECHTE Ha aKIMOHEPHUTE Ha
IOPY>KECTBOTO U B CHOTBETCTBHE C 4A.89p, aa.l, 1.2 ot 3IIIIIK. [Ipu onpemeassHeTo ¥ ca
B3€THU IIPEABUL:
- OasaHcoBaTa CTOMHOCT Ha eOHa akKIWd OT KaluTasa Ha OPYKECTBOTO Ha
WHOUBHUAyaAHA U KOHcoAuaupaHa ocHoBa KuM 31.03.2023r.;
- nasapa Ha (pMHAHCOBH MHCTPYMEHTH
- KallUTaAOBUTE HYKIU Ha [pyKecTBOTO, KATO HAOMpPaHeTO Ha HeOOXOUMUSL PeCypcC
3a OCBIIECTBSIBAHE Ha WHBECTHIIMOHHATA CH CTpaTeTHs Oa Ce OCHIIECTBH 0e3

Pa3sBOAHABaAHE HAa HACTOAIIKWA aKIITMOHEPEH KallkuTaA.

B caexnBamara Tabaulla € IIPeACTaBEHO CHOTHOIIEHHETO Ha €MHCHOHHaTa CTOMHOCT Ha
enHa akmus ot 24,00 AB. KM OasaHcOBaTa CTOMHOCT U ITa3dapHaTa lieHa Ha aKIUg

BaaancoBa CTOHHOCT
K®sm 31.03.2023r.
(xoHC. OCHOBA)

BaaaHcoBa cToMHOCT
KsMm 31.03.2023r.
(1HA. ocHOBA)

ITocaemua
eHa 3aTBaps
KeMm 25.10.2022r.

6opcoBa

CroiiHOCT

23,71 AB.

5,67 AB.

7,65 AB.

CHBOTHOIIIEHHE K'BM EMUCHOHHA

CTOMHOCT Ha akIUs

98,79%

23,63%

31,88%

Buano ot Tabauiiara mo-rope eMHCHOHHAaTa

CTOMHOCT Ha aKIud IIPU yBEAWYEHHE Ha

KaruTasa TpU yIOpakKHABaHe Ha BapaHTH € II0-BHCOKa OT OasaHcoBaTa CTOWHOCT Ha
aKIus, OoIpeleAeHa Ha HWHAWUBUAyaAHaA U KOHCoAWAUpaHa ocHoBa KbM 31.03.2023r.
JIOKOAKOTO IIOCA€HATa IMa3apHaTa IleHa 3a akiud Ha EMuTeHTa € o JaHHU OT HIpenu
roBedYe OT 7 Mecella U He OTpa3dBa TeKYILIOTO (PpMHAHCOBO CHCTOSHUE HA [[py>KecTBOTO, TO
Td HE € B3eTa I[IPEeIBUI.

lleHaTa Ha eQUH BapaHT € M3CA€ABaHA 4Ype3 Moaudunupanud Metrod Ha Baek-Ckoyac 3a
olpeneAdgHe Ha MHAMKATHBHA TEOPETHYHAa CTOMHOCT Ha IIpeMUATa Ha ONIHMH. MeTomapT Ha
Baek-CkoyaCc € IIPHAOKHMM B TO3M CAydal Ilopaau IIpHAHMKATa MeXAy [ABaTa THIIa
(PHUHaHCOBU MHCTPYMEHTH (OIIIUH U BapaHTH) ¢ 6a30B aKTUB OOMKHOBEHH aKITHUH.
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Enna or xXapaKTepHHTE OCOOEHOCTH Ha BapaHTUTE €, 4Ye Te HIMaT HWHBECTHUIIMOHHA
CTOMHOCT, 3alll0OTO HE Ca AUXBHU, IUBUAECHTH HUAM IIPABO Ha I'AaC B PPKOBOAHUTE OpPraHH Ha
KoMmmaHugra. [lo Tasu nmpuyumHa, cupaBegauBata nazapHa croiiHocT (CIIC) Ha BapanTa
MOXKe 3a ObJe OTHeceHa caMO KBbM HETroBOTO CBOMCTBO na Obae KOHBEPTHpPAH B
obukHOBeHHU akInu. B pesyarar Ha ToBa CIIC ce chcTOM OT ABa KOMIIOHEHTA: BrpasieHa
(BBTPEMIHONIPUCHIIIA) CTOMHOCT Ha BapaHTa M BpeMeBa CTOHHOCT, KOHTO Ceé HaMupaT B
OUHaMUYHO PaBHOBECHE:!

BrpazeHa cToHHocT: Pa3zamkara Mexkay HazapHatTa CTOMHOCT Ha 0a30BHUA aKTHUB U
IleHaTa Ha yIpaxkHdBaHE€ Ha BapaHT B IIapuTe Ce€ Hapuda BrpajeHa CTOMHOCT Ha
BapanTa. CaMo BapaHTH, KOUTO Ca B IIapH, UMaT BrpaJaeHa CTOMHOCT.

BpemeBa cToifiHOCT: OCBEH CTOMHOCTTA Ha 0A30BHsS AKTHB, UMa Pa3AHYHU (PAaKTOPH,
KOHUTO BAUFSAT BBPXY CTOMHOCTTA Ha BapaHTa. 3aeaHo, Te3d (pakTopu ce Hapudar
BpeMeBa cTorHOocT. OCHOBHUTE KOMIIOHEHTH Ha BpeMeBaTa CTOMHOCT ca BPEMETO,
ocTaBalll0 [0 Maaexk, BOAATHUAHOCTTA, NUBUIACHTUTE U AUXBEHUTE NpoLleHTH. Ha mamex
CTOMHOCTTA Ha BapaHT, KOUTO € B IIapH, IIPUHIIMIIHO III€ € paBHA Ha pa3sHKaTa MEXIY
0a30BHA aKTHB M IlleHaTa Ha VIIpakKHIBaHe Ha BapaHTa, T.e. BpeMeBaTa CTOHHOCT Ha
BapaHTa IIIe € paBHa Ha HyAa.

llenaTa Ha BapaHTa € paBHAa Ha BrpafieHaTa CTOMHOCT IIAIOC BpeMeBaTa CTOHHOCT:
Ilena Ha eapanma = Bzpadena cmoiiHocm + Bpemeea cmoiinocm

[lpequ pa 3anuimmar BapaHTH W [a  3alAaTdaT TaxXHaTa €MHCHOHHAaTa CTOMHOCT,
MHBECTUTOPUTE, KOUTO HE Ca HACTOSIIM aKIMoHepu Ha EmuTeHTa, cAelBa Oa 3aKyldaT
CBHOTBETHHS OpoOH mpaBa Ha peryAupaHusd Iazap, opraHusupan or BPBE B cpoka 3a
IIPeXBBbPASHE Ha IIpaBaTa HAW Ha OpPraHU3HpaHHS SBEH ayKIMOH. BcHykM pasxonu,
CBBP3aHU C IIOKyIIKaTa Ha IIpaBaTa, BKAIOUYUTEAHO ABAKUMHTE B Ta3W BpPb3Ka TaKCU U
KoMHCUOHHU KBbM UII, upes3 KolTo ce u3BBpIIBA IIOKynkKara, KbM BPB u I/, nbaRuMUu
0aHKOBH TaKCH U KOMHCHOHHH, Ca 32 CMeTKa Ha MHBECTHUTOPUTE.

3a cMeTKa Ha UHBECTUTOPUTE Ca U CAEIHUTE Pa3xOoAUu BBHB BPBb3Ka CHC 3allCBAHETO Ha
BapaHTHUTE OT HACTOAIIATA €MUCHSI:

e TaKCHU U KOMHCHOHHU, IbAXKUMU Ha UII, ype3 KOHUTO ce 3armucBaT BapaHTUTE

® TBAXKHMH TakKCHU KbM L]

e TBAKUMH TakKCU KM BPB

e (0aHKOBU TAKCH M KOMHCHOHHU 32 ITAPUYHHUTE IIPEBOIH

DPOPMYAA HA BAEK-CKOYAC 3A OIMMPEAEAAHE HA CTIC HA BAPAHTA

[IpravKaTa MeKay OIIIMHUTE M BapaHTHUTE C 0a30B aKTUB OOMKHOBEHU aKIIMHU HU aaBa
ocHoBanue CIIC Ha BapaHTuTe na ObAe H34YHcAeHa upe3 dopmyasaTa Ha Baek-CKoyac
HM3II0A3BaHAa 3a OIIpefeAsHe IleHaTa Ha KOA OIIUHUTE.

W = Se_rtN(dl) - Xe_rtN(dz)

Kv0emo:

s=p(

n+w)
Ln(%)+<r+ %Z)t
oVt

d2=d1—0'\/?

d]_:

W — n1eHa Ha eIUH BapaHT
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P — mazapHa 11eHa Ha egHa OOMKHOBEHA aKITHUI
w — 6poit u3nazieHn BapaHTHU

n — 6poit 0OOMKHOBEHH! aKIIMH B OOPBIICHHE

w
X — IleHa Ha yIpaKHABaHe Ha BapaHTa, yMHOXKEHa C Koe(puiueHTa (T)
n+w

N(x) — BepoSTHOCTTa BapaHTHT Aa Ob[e B IapH B AeHd Ha yIIpaskKHABAHE
t — CpOK o mnajzexa B rOAUHU
I — TOAUIITHATA OJOXOIHOCT Ha 6e3puckKoB akTuB (LK)

0 — BOAQTHAHOCTTA (CTAHAAPTHO OTKAOHEHHE) Ha BB3BPBIIAEMOCTTA Ha roaulIHa 6a3a Ha
6a30BUA aKTUB OOMKHOBEHU aKIIUHU

Ln — HaTypaseH AOTaApUTHM
ex — eKCIIOHeHIINaAHa (PYHKIHUS

B MHOro acnekTH pa3AHMKHTE MEXKAy BapaHTHUTE M KOA OIIIMHUTE ca IIOYTH HepasAu4YHMH.
Brrnpekn ToBa MMa [B€ CBIIECTBEHHU pPa3AHYHd, KOUTO HasaraT MOAU(UIIMPAHETO Ha
dopmyaaTa Ha Baek-Croyac:

1. V3maTtea Ha BapaHTHTE € KOMIIaHHsTa. Korato Te OBAAT yHpaskKHEHH, KOMIIAHUSTA
IIoAy4YaBa IleHaTa Ha yIIpaskHdaBaHe, Cpelly KOdATO Ce€ H3AaBaT MOOI'bAHHTEAHU aKIIHUH,
KOeTo BOOU MO0 HapacTBaHe Oposd Ha OOMKHOBEHHUTE aKIUM, PECHeKTHUBHO [0
pa3BoLHABaHE Ha KalluTaaa.

2. 2KUBOTHT Ha BapaHTHTE Ce€ M3MepBa B FOAUHU, a HE B MECEIM KaKTO € IIPU OIIIHUTE.
3a TakbB IIPOABAXKUTEAEH IIE€pPHUOL OT BpeMe, OTKAOHEHHETO B HopMaTa Ha
BB3BPBIIAEMOCT Ha 0a30BUS aKTUB C€ OYaKBa [a Ce IPOMEHH 3HAYUTEAHO.

Caen mpucriocobssBaHeTo Ha ¢opMyaaTa KbM TOpHHUTEe ABe obcroareactBa, CIIC Ha
BapaHTa ce IoAydaBa 10 CAeJHUS HAUWH:

— n -rt; w -rt
w=|x P— ) e D, +—W |N(d,) — e TEXN(d,)
E +w i n

KBOETO:

— Y. Ttip.
d _ln(P Zle )D(l-l_(Vv/n)w/)_l_,r.t.-i_o_\/Z
1~ O'\/E 2
dz = dl - 0\/?
Kboemo:

W — neHaTa Ha eAUH BapaHT

P — mazapHaTa 11eHa Ha egHA OOMKHOBEHA aKITHUS
X — 11eHa Ha yIIpakKHgBaHe Ha BapaHTa

D - nuBuneuT

n — 6poit 0OOMKHOBEHH aKIIMH B OOPBIIEHHUE

W — Opoii U3maeHu BapaHTH
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g — Opoit Ha aKIIMUTe, KOUTO MoraT aa O0paaT 3aKyIlleHH C BCEKU BapaHT

I — TOAUIITHA JOXOAHOCT Ha 0e3prckoB akTuB (IKLI)

t — CpOK mo nazmexka B I'OAWHU

0 — CTaHIAapPTHO OTKAOHEHUE Ha BB3BpEIIaeMocTTa Ha P+(w/n)W 3a enmnHuIla BpeMme
N(d) = dpyHKIIMS Ha HOPMaAAHOTO paslpesieAeHue, u3dpaseHa npu d,

= BpPEMETO [0 U3IIAAIIIAHETO Ha i-TUS JUBUIEHT,

= cyMaTa B A€Ba Ha i-TUd AUBUIEHT.

B o6ob1ienne Moxke ma ce Kaxke, ye popmyasata Ha Baek-CKOyAC MOKe [a ce U3M0A3Ba 3a
oIlpeqieAssHe Ha CTOMHOCTTA Ha BapaHT C HMHTETPUPAHETO Ha CA€THUTE TPU MOIUMDHUKAIINU:
1. llenara Ha eqHa aKIlus B OpUTHHaAHATa popMyaa ce 3amecTBa oT S + (w/n)W (akuuu u
BapaHTH)

2. BoaaTuaHOCTTa Ha €4Ha aKIMd CE 3aMeCTBa OT CTAHAAPTHOTO OTKAOHEHUE 3a IIEAUS
KanuTaa uau S + (w/n)W

3. LlaaaTa popMmyaa e yMHOZKEHA C ( ), KBIETO g € Opos Ha aKIMHUTE, KOUTO MOoTaT aa

n/g+w
C€ 3aKyndT C €4AWH BapaHT

INAACUPAHE U TTIOEMAHE

YowsanoMonieH MII, KoHTo ma obcAyzKM IIyOAMYHOTO IIpeasaraHe Ha HacTodlllaTa €MHCHUS
BapaHTH € UII “Poykaa IlorinT MHBecTMBHTC® All, KOHTO HE € II0OEA aHTa*KMMEHT 3a
IIAaCHpaHe HAU ITIoeMaHe Ha eMHCHATA.

He ca nHaauie poroBopeHocTH Mexknay EmmreHTa M AOpyr cyOeKT 3a moeMaHe HAU
IIAacUpaHe Ha €eMHcHsSTa BapaHTH. Hacrodinata eMucud BapaHTH HE € IIoeTa HAU
rapaHTUpaHa OT TPEeTHU AMIlA U He CBIIECTBYBa OCOOEH IAaH Ha PaslpoCTpaHeHHe HUAM Ha
OUCTPHUOYITHS HA [EHHUTE KHUXKAa MeXKAy pasaundHu UII.

[erio3uTapHaTa HHCTUTYLIHS, B KOSTO IIe Oble peTUCTPUpPaHa eMUCHATa BapaHuTy, e L.

XXVI. AOIIYCKAHE 00 T'bPTOBHSI H OPTAHU3HPAHE HA IIOCPEAHHUYECTBOTO

OOIIYCKAHE [0 TEBEPIOBUY. ITA3AP, HA KOWUTO IIIE CE THPIYBAT ILIEHHUTE
KHUWXXA

Caen IpUKAIOYBAHE Ha ITBPBHYHOTO ITYyOAUYHO IIpeasaraHe Ha BapaHtute, KPH BmmcBa
usagazgeHaTa eMUucus B peructbpa 1o 4da. 30, aa. 1, 7. 3 or 3KPH, caen koero EMuTeHTHT
u yrreaHOMOIeHUST UII e nomanat 3agBACHHE 3a PETHCTPHUPAHE HA €EMHCHATA BapaHTHU
3a TpproBusa Ha BOB.

EmMucusara BapaHTH ce [0IIycka 3a TbproBus Ha OcHoOBeH maszap, ,CerMeHT 3a
CTPYKTYPUPAHU IIPOAYKTH' C HapexknaHe /peineHue/ Ha [upekTopa IO THPTOBHUA Ha
BdB.

B cpok or 1 paboreH meH oT B3uMaHe Ha pelreHuero b®B yBemomsaBa EmuteHTa u
IIyOAMKyBa CbOOLIeHHe ¢ HHQPOpMAIUd 3a €MHCHSTA, HACHTU(MPHUKAIIMOHHU KOIOBE U
IIpaBUAaTa 3a ThpryBaHeTo M. [laTaTa Ha OOIYyCKAaHETO HA €MUHCHATA € HE IIO-KBCHO OT
I'bPBUS PabOTEH AEH, CAeABAIl U3THYAHETO Ha S paboTHU AHU OT JaTaTa Ha PELIeHHeTO
Ha /lupekTopa I10 THProBHSI.

PU3UIECKO AU IOPHUIAUYECKO AHIE, KOETO KEAAE€ [a 3aKyIllH HAW IIpoJaze BapaHTH OT
HacTodIlaTa EMHUCH4, CA€ABA a CKAIOYM A0roBop C aunieH3upaH ot KOH UII u na nogane
HapexXJaHe 3a IIOKYyIIKa, PEeCIEeKTHBHO 3a Ipoaaxkba Ha BapaHTH, IIPH CHOTBETHO
cria3BaHe Ha usuckBaHudara Ha 3IIPU u akToBeTE 110 IPUAATAHETO MY.
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THPIOBUA HA CBIIVA KAAC MHCTPYMEHTU HA EMUTEHTA

K®BM HacTogIlMa MOMEHT IIEHHH KHIKa C eMHUTeHT ,PoanHa Kenurba® A/l oT CBIIMULA KAAC,
KaTo IIpeJAaraHUTe C TO3U IIPOCIIEKT BapaHTH, HE Ce IIpeJsaraT M He ca OOIIyCHATU M0
THPrOBHUS Ha PETYAMpPAaH Ia3ap, raszapu Ha TPeTH ABbP3KaBH, [Ta3apH 3a pacTek Ha MaAKHU
UAU CPEeNHU HPEeAIIPUATHS VAU Ha MHOTOCTPaHHA CUCTeMa 3a THPTOBUS.

He ce ochIinecTBsBa 3alucBaHe HUAW YaCTUYHO IInaCHpaHE€ Ha LEHHH KHHXXa OT ChIIUd
KAaC €JHOBPEMEHHO CBC 3adBACHHETO 3a H3JaBaHEC Ha €MHCHLATa BapaHTH, IIPEAMET Ha
HACTOAIIIHUA IIPOCIIEKT.

Caen yCHnemHO NPHKAIOYBAaHE Ha IMOAIIMCKaTa EMHUTEHTHT IIe HOHCKa [OOIIyCKaHe M0
THPTOBHS Ha HACTodIlaTa €EMHCHS BapaHTH €OWHCTBEHO Ha peryAHpaHusd Iasap,
opranusupaH ot bPb.

Ha 13.04.2023r. [py:KeCTBOTO € E€MHUTHPAAO €MHCHUS OOAMTallUM IIPH YCAOBHUATA HAa
yacTHO (HemybAm4yHO Iaacupane). [lapamerpure Ha emucuara obauramuu c ISIN koxg
BG2100010235 ca caegHUTE:

- 2 250 Opost OOMKHOBEHU, CBOOOMHO IPEXBBHPAAEMH, O€3HAAWMYHH, AUXBOHOCHH,
IIOMMEHHH, HeoOe3leyeHN, HEKOHBEPTHUPYEMH OOAWUTAIlMM OT €OUH KAaC C HOMHWHaAHaA
crotiHoctT 1 000 EBpo maBaimu paBHHU IIpaBa Ha IIPUTEXKATEAd CH C IIpaBaTa II0 BcIKa OT
OCTaHAAWUTE OOAUTAITNH OT EMHCHSITA;

- CPOK — 7 TOOUWHU OT AaTaTta Ha U3gaBaHe Ha oOAUTaIiuuTe;

- auxBa 6,00 % / mrect mpoleHTa,/ IIpoCTa AMXBa Ha roaulliHa 6a3a, HadyHcAgBaHaA
IIPU AUXBEHa KOHBeHIIHs PeaseH Opoll mHU B nmepuona KbM PeaseH Opoit mHU B roguHaTa
(Actual/365L, ISMA — Year) u IEepHOOHYHOCT HA AWXBEHO IIAaIllaHe: Ha 6 Mecera — 2
ITHTH TOUIITHO;

- 1leA Ha OOAUTAIIMOHHHS 3aeM HalOpaHUTE OT E€MHUCHsSTa CpeAcTBa e OBbaaT
M3II0A3BAaHHU 3a MHBECTHUIIMU B HOBU MBIIEPHU APYKECTBa, IPUAOOUBaHe Ha 3HAYUTEAHU
OSIAOBU ydacTUs OT NOyOAMYHU U HEMyOAWYHHM [pPYKEeCTBa, IIOKyIIKa Ha (PUHAHCOBU
WHCTPYMEHTH, IIpHAOOMBAaHE Ha HEABUXXHUMH HMOTH, BKAIYHTEAHO dYpe3 000coO0eHH!
[OpPYKeCTBa;

- IIOET € aHTaXXMMEHT B CPOK HE IO-IBABT OT 6 (IIIecT) Mecela CAel CKAIOUBAHETO
Ha OOAWUTAITMOHHUS 3a€M, EMHCHUATA a4 Oblle PErMCTpHpaHa 3a ThProBusd Ha ,Bbarapcka
donmoBa Gopca“ A, KaTo 3a IeATa IIpeau ToBa eMHCHdATa Ie Oblle perucrpupaHa B
peructTepa Ha Komucusara 3a pUHAHCOB HAA30pP CAe IOTBBPKAaBaHeTo Ha [IpocrekT 3a
[OIyCKaHe [0 THProBUHA Ha PETYAUpPAH Ia3ap Ha IIeHHHU KHUXKA;

- cpencTBaTa, IIOAYYEHH OT OOAMTAIIMOHHHS 3a€M Ca H3II0A3BaHU 3a aBaHCOBO
IIAaIIlaHe I10 JOTOBOP 3a ITOKYIIKO-IIpoaazkba Ha APYKECTBEHU ATAOBE.

[py>KecTBOTO HE € EMUTHUPAAO APYTU IIEHHH KHIXKa OT APYT KAAC C ILEA IIYOAMYHO HAU
YaCTHO ITAACHpPaHE OCBEH Iope IIOCOYEHUTE.

AHTAXKHWMEHT 3A MPEAOCTABAHE HA AMKBU/IHOCT
Hama cybekTH, KOHMTO Oa ca MOeAW 3aabAXKEeHHEe na obe3rnedyaBaT AWKBHAHOCTTA Ha
€MHCHATA BaPaHTH.

CTABUAM3ALINA
EMUTEHTHET HE € [Jaa OIlud 3a [peBHUIIaBaHe pa3Mepa Ha IIpefAaraHeTo M He Cce
OpeaBUKIAT AEUCTBUA 3a [IEHOBO CTabUAM3HpPAaHEe BBB BPB3Ka C IPEIAaTaHeTo.

BATIMCBAHE, TIPEBUIIABAIIIO T1O PA3MEP TIOATIMCKATA, M OIIIWUA “GREEN
SHOE”

He ce mpenBuzkma 3amucBaHe HA BapaHTH, IPEBUILABAILO pa3Mepa Ha IIPeaBAPUTEAHO
OIIpeNeACHUTE IIapaMeTpU Ha MOANHCKaTa U He € Haauile omuud ,green shoe” 3a
IIpeBUIIIABaHE HA MOAITHCKATA.
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XXVII. IPOOABAIIIHA OBPXXATEAH HA IEHHH KHHIXA
Ha EMUTEHTBT He ca M3BECTHM HaAMEPEHHS Ha HACTOSIIM aKIMOHEPH 3a YIIPaKHABaHE
HAW HEYIIPaKHABAHE Ha HU30aJEHUTE B TAXHA II0A3a IIpaBa, IIPHU HACTOLAIIOTO IIpeasaraHe

1 3a IIpefaaraHe Ha OIpeaeAeH Opoil mpaBa 3a mpogazkba, B CpoKa 3a IIPeXBBbPASHE Ha
Ipasa.

XXVIII. PASXOOH I1IO EMHUCHSTA

IIpuGAH3HTEAHH Pa3XOAH IO EMHCHATA

Ycayra IIpuOAH3HTEAEH Pa3XOA/AB.
Takca Ha K®H 3a nmoTBbp:kaaBaHe Ha IPOCHEKT S 000 aB.
Takcu Ha L1/ 3 300 aB.
Jonyckane 10 Teproeus Ha BB 2 400 aB.
Taxkca 3a yrpaHoMoIeHust U1 5 000 aB.

Pasxoaure 11e ObOaT IIPUCIATHATH OT OOIIIUTE TIOCTHIIACHUS HA EMHUCHSTA.

OuakBaHUTE HETHH IIOCTBIIAEHUS II0O HacTodlllaTa €eMHCHd (cael IIpHUCIaJaHe Ha
pasxonuTe II0 eMUCHUSTA), IIPU YCAOBHE, de Obaatr 3anucaHu Bcuuku 2 063 028 BapanTu
o emucuonHa 11eHa 0.001 AB. 3a 1 BapaHT IIle ca MO-HUCKU OT Pa3xX0oUTe I10 eMUCHUSITA C
13 637 aB. OugakBaHUTE IIOCT'BIIACHHS II0 HACTOSMIATA EMHCUS IIPU MHHHMAaAHO
3alIlCBaHe Ha HacTodIllaTa €EMHCHd BapaHTH IIIe ca ¢ 14 668 AB. IIO-HHUCKHU OT Pa3XoauTe
no emucusara. OTToBOpPHUTE 3a H3TOTBAHETO Ha IIPOCIEKTAa AHIlA HE ca IIOAYYHAHM
BBb3HarpazkieHue 3a Ta3u AeHHOCT.

XXIX. PASBOIHSIBAHE

Pa3BO,11H$IBaHe Ha KalluTaAa € HaMaAdBaHeTO Ha IedyasbarTa Ha oOMKHOBeHAa aKIId M Ha
OasaHcoBaTa ¥ CTOMHOCT B Pe3yATaT Ha KOHBEPTHUpPAHE B aKIIMM Ha U3aAeHU OOAUTAINU
U BapaHTHU HAHU YIIPAZKHABAHE HA U3AACHHU OIIINUH, KAKTO U B PE3YATAT HA EMHUTHPAHE HA
OOMKHOBEHH aKIIMM Ha IeHa, II0-HUCKa OT 0asaHcoBaTa CTOMHOCT Ha akius. ChraacHo
OBATAPCKOTO 3aKOHOMATEACTBO IIPH H3/IaBAHETO Ha E€MHUCHSTA BapaHTH, EMUTEHTHT €
IOABXKEH A MPEOAOKU Ha HACTOLSIIUTE aKITMOHEPH CHhI'AACHO MPaBOTO UM Ja MPUI00HUST
4acT OT BapaHTUTE, CHOTBETCTBAIllM Ha [eAa MM B KamnuTaaa. HesaBucumo oT TOBa,
HACTOSIIIIUTE aKIIMOHEPH MoraT naa u3bepar aa He ydacTBaT B IIyOAUYHOTO IIpegaaraHe u
[a He 3alullaT BapaHTH OT HacTodlllaTa €MHUCHS, B PE3yATAT Ha KOETO YIIPasKHSIBaHETO
Ha BapaHTHU B aKIMHU OT Kamurtasa Ha ,PommHa Kenmtba“ AIl, 6u Morao ma moBende OO
pa3BOAHABAHE HA TEKYILIOTO UM y4dacTHe B [[pyKECTBOTO.

OcHOBHUTE OOMyCKaHUA 3a OasaHcoBaTa CTOMHOCT Ha COOCTBEHUd KamuTasa Ha EmMuTeHTa
CBrAACHO MAHHU OT IyOAHMKYBaHUS HHAWBUIAYyAA€H MEXIWHEH (PHHAHCOB OTYET 3a II'bPBO
TpuMeceune Ha 2023 r. ca: HOMHHaAHaTa cToMHOCT Ha 1 akmusa e 1.00 aAB., 6araHCcoOBa
cTOMHOCT Ha 1 akIusd, Ipear u3aaBaHe Ha HOBaTa €eMHUCHS BapaHTH, € 5.32 AB. a o0ImdaT
Opoii oOMKHOBEHU akIiuu € 93 774.

[Ipenaoxkenara emucust Bapautu € 2 063 028 6pos ¢ emucuonHa croiiHocT oT 0.001 AB.
3a BapaHT, KaTo IOCTBIIACHUSTA OT eEMUCHdATA I1Ie ca ¢ 14 668 AB. IO-HUCKHU OT Pa3XOAUTe
10 eMHCUsiTa IIpU MHHUMAaAHO 3anucBaHe. [locThIaeHHSTa OT eMHcHsaTa (cael
IpHUCcIIaaHe Ha pa3xoAuTe IIo eMucusitTa) e ca ¢ 13 637 AB. IO-HUCKHU OT pPa3xXOAUTe II0
eMHCcHdTa IIPU MaKCUMaAHO 3allliCBaHe, CbC ChOTBETHO Pa3xo[H II0 eMHCUsTa IIPU ABaTa
BapuaHTa oT Ipubansuteaso 15 700 aB.
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KOHBEpPCHOHHOTO CBHOTHOILIEHHE BapaHT/akKIlks, [0 KOeTO MOoraT Mna Cce YIIPasKHAaT
BapaHTUTE OT HACTOHIlATa €MHUCHS B OOMKHOBEHM akIuu, € 1:1, KoeTo B caydai, uye
BCHYKH BapaHTH OBAAT 3alHUCAaHU W yHPaskHEeHU, O MOTAO [a MoBele A0 EMHTHPAaHE Ha
1 031 514 6pos HOBHM OOMKHOBEHH aKIIUH ITpU MUHUMaseH pasmep u 2 063 028 Opos
HOBH OOMKHOBEHHU aKIIMH IPU MakKCHUMaAeH pa3Mmep. lleHaTa Ha ympaxkHsaBaHe Ha 1 HoBa
obukHoBeHa akiudg € 24,00 aB.

[Ipu yrpazkHeHHEe Ha BapaHTUTE OT HACTOdIllaTa EMHCHS Ha 6a3a JaHHUTe KbM JaTaTa Ha
U3roTBgHE Ha [IpocriekTa Ille Ma HEIOCPEACTBEHO aHTHPA3BOAHSABaHE Ha KAallHTaAa Ha
EmMuTeHTa, THH KaTO HOBOEMUTHPAHUTE OOMKHOBEHU AaKIIMHU Ille ca C EMHCHOHHA IleHa,
KOSITO € II0-BHCOKa OT HeTHaTa 0asaHcoBaTa CTOHMHOCT Ha aKIIUHTE IPeau YIIparkHsIBaHe,
KakKTO IIpU MHHUMAaAHUS pas3Mep Ha 3alkCBaHe, TaKa W IIPU MaKCHMaAHUSA pa3Mep Ha
3anucBaHe. BaraHcoBa CTOMHOCT Ha €aHA aKIlUsa ChIAACHO AJAHHU OT IIyOAUKYBaHUs

UHOUBUAYaAE€H MEXKIUHEH (PMHAHCOB OTYeT 3a I'bpBO TpuMeceune Ha 2023 r. e 5.31 aB.

B Tabauriata e npeacTaBeH pa3BOAHABAIIUAT e(PEKT OT U3/IaBAHETO Ha €eMHCHS BapaHTH.

MuHHMaAeH MakcuMmaaeH
pa3smep pa3mep
BaanaHCcOBa CTOHMHOCT
HerHu noctbnaeHus / (pa3xomy) 110 eMHUCULTA (14 668) (13 637)
006111 6poit akIHU 93 774 93 774
HoMuHaAHa CTOMHOCT Ha egHa aKIIUs 1.00 aB. 1.00 aB.

BaaaHcoBa cTOWHOCT IIpeau u3gaBaHe Ha BapaHTUTE

497 800.00 aB.

497 800.00 aB.

BaaaHcoBa CTOWHOCT Ha aKIIUs IIpeny u3gaBaHE Ha
BapaHTUTE

5.31 aB.

5.31 aB.

BaaaHcoBa CTOHWHOCT caell U3gaBaHe Ha BapaHTHUTE

483 132.00 aB.

484 163.00 aB.

BasancoBa CTOHHOCT Ha aKIIHsI CA€Z H3AaBaHe Ha

sapaETHTE 5.15 aB. 5.16 aB.
EdexkT oT MOTEeHIHAAHOTO KOHBEpTHpPaHe Ha

€MHCHS BapaHTH

0611 6poit BapaHTHU 1031514 2 063 028
EmucuonHa cTofiHOCT Ha 1 BapaHT 0.001 aB. 0.001 aB.
O0111a CTOMHOCT Ha EMUCHATA 1 032 aB. 2 063 aB.
CBOTHOILIEHNE Ha yIIparkHsaBaHe (HOBU aKIINU/BapaHT) 1.00x 1.00x
OO 6poit HOBM OOMKHOBEHU aKI[UU 1031 514 2 063 028
HoMuHaAHaA cTOMHOCT Ha 1 HOBA OOMKHOBEHA AKIIHI 1.00 aB. 1.00 aB.
EMucuoHHa 1ieHa Ha 1 HoBa OOMKHOBEHA aKIIUI 24.00 aB. 24.00 aB.

YBeAndeHMe Ha KauTasa

24 756 336.00 aB.

49 512 672.00 aB.

Caen yBeAHYEHHETO Ha KaIlHTAaAa (B CAeZACTBHE Ha
yHOpaxKHABaHEe HAa BapaHTHTeE)

HoB o011 Opoti akiuu

1125 288

2 156 802

HoMmmuHaaHa CTOMHOCT Ha emHa aKIHdg

1.00 aB.

1.00 aB.

CobCcTBEH KaluTaa Ha APYKECTBOTO CAEL
YBEAUYIECHHETO

25 239 468.00 aB.

49 996 835.00 aB.

BaaancoBa cTOHHOCT Ha 1 akuHA cAen
YBEAHUYECHHETO

22.43 AB.

23.18 aAB.

AHTH-pasBoAHABaHe / (PA3BOAHABaHE) Ha
cToiHOCTTa Ha 1 aknusa

435.53%

449.22%
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H3uyncaeHugaTa B TabaullaTa IIO0-TrOpe, OTHOCHO AHTH-PA3BOAHSIBAHETO HA KalluTasa Ha
EMmuTeHTa, ca HampaBeHU IIpHU [OIyCKaHe, Ye BCHUYKH BapaHTH Ce KOHBEPTUPAT B
OOMKHOBEHHU aKIIUU Ha 0a3a JaHHUTE KBM JaTaTa Ha M3roTBgHe Ha [IpocnekTa.

Ot ropHara TabAWIla ce BHXKA, Y€ IIPH IIbAHO yIIpasKHABaHE Ha HACTOSIIATA €MHUCHS
BapaHTH, [IPH TakKa IIocodeHaTa ILieHa Ha ynpaxHdasaHe oT 24,00 aB. 3a 1 HoBa
OOMKHOBEHa akKIus, IIPH MHHHMaA€H pa3Mep Ha 3anucBaHe OM HMas0 aHTH-
pa3BoaHABaHE Ha KaluTasa Ha HACTOAUIUTE aKIIMoHepH ¢ 435,53%, a Ipu MaKCUMaAe€H
pasmMep Ha 3amucBaHe OM HMMaAO aHTH-PA3BOAHSBAHE Ha KallUTaAad Ha HACTOLIIHTE
akioHepu ¢ 449,22% wuam HeTHaTa 0asraHCOBA CTOMHOCT Ha eQHA aKIUA CAEX I'bAHOTO
KOHBEPTHpPAHE IIle C€ yBEAHYH CBHOTBeTHO c 435,53% mnpm MUHHMaaeH pas3Mep Ha
3anucBaHe U ¢ 449,22% nipu MakKCHUMaA€H pas3Mep Ha 3allliCBaHe.

B Ta6AI/ILI8.Ta € IIpeACTaBEH pPa3BOAHABAIIIHUAT e(beKT BBEPXY J[€Aa Ha HACTOAIIHUTE
AaKIIMOHEPH, B CACICTBHE Ha YIIPaAZKHABAHE Ha €EMHCHL BapaHTH.

PaszBoaHaBail edekT BHPXY AeAa HA HACTOALIHTE MuaumaseH MaxcuMaaeH
AKIITHOHEPH OT yHpaxkHsBaHe Ha EMHCHS BapaHTH pasmep pasmep
OO6111 6poii OOMKHOBEHU aKIIHUH IIPEIU EMUCHUATA 93 774 93 774
Bpoii 3antncanu BapaHTH 1031514 2 063 028
CHOTHOILIEHHE Ha yIpakKHsaBaHe (HOBH aKIINH/BapaHT) 1:1 1:1
Bpoif HOBM OOMKHOBEHH aKIIUU B CACCTBHE Ha yIIpa’KHsSIBaHe 1031514 2 063 028
Ha BapaHTHUTE

Bpoif 06MKHOBEHHU aKIIMU CAE[ yIIpaskKHSIBaHe Ha BapaHTUTE 1125 288 2 156 802
AHTH-pasBoAHABaHe / (PAa3BOAHSIBaHEe) HA AeAa Ha 91.67% 95.65%

C’hIIEeCTBYBAaIHTE aKITHOHEPH (%)

B caenmcTtBrHe Ha mH3aBaHe Ha HacTosNlaTa €MHCHs BapaHTH € BB3MOXKHO na O0mbae
pa3BoOAHEH [OeABT Ha CBIIECTBYBAllUTe akIMoHepHu. [Ipu II'bAHO yIIpakHABaHE Ha
HacTodllaTa €MHCHS BapaHTH, IIPH IleHa Ha ynpaxHdaBaHe oT 24,00 aB. 3a egHa HoOBa
aKkIyg, IpU MUHHUMaAEH pa3dMep Ha 3amucBaHe OM MMaAo pa3BOAHSBAHE Ha KaluTasa Ha
HaCTOSIIIUTE aKIuoHepu ¢ 91,67%, a mpu MakKCHMaAeH pa3Mep Ha 3aIrucBaHe O MMaao
pa3BoaHABaHE Ha KalluTasa Ha HACTOSIIUTE aKIIMOHEpU ¢ 95,65%.

XXX. IOITBAHUTEAHA HHPOPMAIIHUSA

OANTHPAHA NHPOPMAIIMA

FoguumiHUAT MHAUBUAYyaAeH (PUHAHCOB oTdyeT Ha Emumrentra 3a 2020 r. e oguTHpaH OT
Mapuss AraHacoBa AHreAOBa, PETUCTPUPAH OLUTOP C PETUCTpaIllioHEeH HoMep 366 oT
peructbpa ripu UJEC, B Ka4eCcTBOTO ¥ HaA yIpPaBUTEA HA OJUTOPCKO ApyskecTBo ,Omxmra“
OO/ c perucrparioneH HoMmep 052 ot perucrbpa Ha UJAEC.

FoguuiHUAT MHAUBUAYyaAeH (PUHAHCOB oTdyeT Ha Emmrenta 3a 2021 r. e oguTHpaH OT
CoazuHa CredpaHoBa BacuaeBa, perHCTpUpaH OOUTOP C PETHCTPAIIMOHEH HoMep 769 ot
peructbpa npu UIAEC.

FomuITHUAT KOHCOAUAMPAaH (PUHAHCOB OoTYeT Ha Emutrenta 3a 2022 r. e oguTupaH OT
HesaHn BeHeanHOB KOHCTaHTHHOB, PETHUCTPUPAH OMUTOP C PETHUCTpAaIlMOHEH HoMep 652 or
peructbspa npu UIAEC.

B IIpocnekra HaMa [Apyra ogUTHpaHa HAW IIperAeaHa OT PETUCTPUPaAHU OAUTOPU
nHQoOpMaIus, C U3KAIOUEHHE Ha TroperiocodeHara.
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NPEAJOCTABAHE HA MHOOPMAIIVYA OT EMUTEHTA

B caywyaii Ha omoOpeHme or crpaHa Ha K®H Ha Hactoauma I[IpocriekT, yCHEIIHo
IPHUKAIOYBAaHE Ha IIOANHNCKATa M [OOIyCKaHe Ha €MHCHdTa BapaHTH OO0 THProBHS Ha
peryaupas rnasap, opranusupat oT b®b, EMUTEHTHT UMa 3abAXKEHHE 3a pa3KpHUBaHe Ha
peryaupaHa nH(popMalysg 110 OTHOLIEHHe Ha H3[aZieHaTa eMHCHS BapaHTH, II0 pena Ha
raaBsa niecra ,a“ ot 3IITTIK.

Peryaupanara wH(popMmamus ce pasKpuBa Ha OOIIeCTBEHOCTTA II0 Ha4YHH, KOMTO
OCUTypsBa AOCTHUTaHETO M [0 BB3MOXKHO HaHW-IINPOK KPBI AWIlA €THOBPEMEHHO, U IIO
HAYWH, KOHUTO HE TH QUCKPUMHUHUpPA. EMUTEHTHT € JABKEH [a IMyOAUKyBa MH(ppOpMAIIUITa
Ha CBOLATa MHTEPHET CTPaHUIIA.

B nepuoma mexnay n3gaBaHe Ha HOTBBpXKAeHUETO Ha IIpocnekra o KOH u kpaiiHua cpok
Ha IIyOAMYHOTO IIpefiaaraHe Ha BapaHTHUTe, EMUTEHTHT caegBa Hal-KbCHO OO0 U3THYAHETO
Ha cAenBallyg paboTeH [eH CAeZl HaCThIIBAHETO, ChOTBETHO y3HABaHETO Ha CHIIECTBEHO
HOBO OOCTOSITEACTBO, 3HA4YHTEAHA TpelllKa MAW HETOYHOCT, CBBP3aHH CBhC ChAbpiKalara
ce B To3u Ilpocmexkt wuHQoOpMamusg, KOUTO MoraT ga IIOBAHMLAT Ha OlleHKaTa Ha
IIpefraraHUTe BapaHTH, Oa HU3TOTBU AOI'bAHEHHE KBbM [IpocnekTa M Oa ro IpeacTaBU B
KoH.

EMuUTEHTHT OyOAMKyBa CBHOOIIIEHHE 3a MOITbAHEHHETO U IIPeACTaBd MOOI'bAHEHHETO Ha
pas3IoAoKeHre Ha OOIIEeCTBEHOCTTA IT0 peaa Ha 4YA. 89t ot 3IIIILK.

HNHBeCcTHUTOP, KOUTO € 3aIllucaA BapaHTHU OT HACTOSIaTa €MHCHs, IIpeau IIyOAUKyBaHe Ha
OOIIbAHEHHUETO KBbM [IpocrekTa, MOXKE /Ia Ce OTKaXKe OT 3aIlMCAHUTE BapaHTHU B CPOK IBa
paboTHU AHU OT IMyOAMKyBaHe Ha CHODOILEHHETO 3a OOIbAHEHHETO, 0e3 ma oTroBaps 3a
TOBa, OCBEH akKo € 0uo HemoOpochBecTHO. OTKa3BT II0 IIPEAXOAHOTO HU3PEYEHHUE Ce
U3BBPIIBA C ITHCMeHa aekaapaius mnpen UII, upe3 KoiTo ca 6UAM 3aIliCaHy BaApaHTHUTE.

XXXI. H3IIOA3BAHH C'BKPAILIIEHHUSA

BHB - Brarapcka HapogHa 6aHKa

B®B - BEnarapcka dpoHmoBa 6opca

BEH - B1300HOBSIEMU €HEPTHUHHU U3TOYHUITA
B3 - BaayTteH 3akoH

Heaerupan peraameHT (EC) 2019/979 - [leaerupan peraameHt (EC) 2019/979 nHa
Komucusara ot 14 mapr 2019 roguna 3a gomrbaHeHne Ha Peraament (EC) 2017/1129 nHa
EBponelickug napaaMeHT U Ha CbBeTa IIO OTHOIIEHHE Ha PETYAATOPHUTE TEXHUYECKU
CTaHAAPTH OTHOCHO OCHOBHAaTa (PpHHaHCOBa MHQOpMaIlusd, ChabpKallla ce B pe3lOMeTO Ha
IIPOCIIEKTa, IIYOAMKYBAHETO ¢ KAACH(UIIMPAHETO Ha [IPOCHEKTHUTE, PEKAAMHHUTE
CBHOOIIIEHNS 3a IIEHHUW KHHXKA, MOIIbAHEHHATA KBM IIPOCIIEKTHTE, KaKTO U IopTasa 3a
yBeaZoMAeHHud U 3a oTMaHa Ha [leaerupan peraaMmeHT (EC) Ne 382/2014 na Komucusara u
Heaerupan peraameHT (EC) 2016/301 Ha Komucusara (Tekct oT 3HadeHue 3a ENII)

Heaerupan peraameHT (EC) 2019/980 - [leaerupan peraameHt (EC) 2019/980 nHa
Komucuara ot 14 mapt 2019 roguHa 3a gomrbaHeHue Ha Peraament (EC) 2017/1129 na
EBpomnetickusas nmapaameHT U Ha CpBeTa IIO0 OTHOIIIEHHEe Ha (opMaTa, CHIBPIKAHUETO,
IIpoBepKaTa ¥ ONOOpEeHHEeTO Ha IIPOCHEeKTa, KOHTO TpsbBa ma ce myOAMKyBa IIpH
IIyOAMYHOTO IIpefaaraHe Ha II€HHH KHUXKA HAHW IIPH JOIIYCKAHETO UM [0 THPrOBUS HA
peryaupas masap, u 3a orMgHa Ha Peraament (EO) Ne 809/2004 na Komucusara (TEKCT OT
3HadeHue 3a EUII)
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HOIIK — [TaHBbYHO-OCUTYPUTEAEH ITPOILIECYAAEH KOIEKC
AP — [JoIrbAHUTEAHU PA3opeadu

EHII — EBponeficko HKOHOMHWYECKO ITPOCTPAHCTBO

EC - EBpomneiicku Chio3

3aMecTHHK-IIpeAceaaTeAss/ T — 3aMeCTHUK-TIpeicenaTeAdT Ha Komucusara 3a pUHAHCOB
HA30D, PBPKOBOIEI YIIpaBAeHUE ,Han30p Ha MHBECTUIIMOHHATA AEHHOCT

3O00PA — 3aK0H 3a JAaHBIIUTE BBPXY AOXOAUTE Ha (PU3UIECKUTE ANIA

SOAKHCAIIKH — 3akoH 3a AeMHOCTTa Ha KOACKTHBHUTE HHBECTUIIMOHHU CXEMHU U APYTH
HPEeANPHUATHS 38 KOACKTHBHO HHBECTHPAHE

SOCHIIAC - 3akoH 3a ApyzKecTBaTa ChC CIIeIlHaAHa MHBECTUIIMOHHA €A U ApYyKecTBaTa
3a CEKIOPUTHU3AIIUSI

3EBH - 3ak0H 3a €Heprusta OT Bb300HOBSIEMHU U3TOYHUIIN
3KIIO - 3aK0H 3a KOPIIOPATUBHOTO ITIOJOXOMHO obAaraHe
3K®PH - 3akoH 3a Komucusara 3a pUHAHCOB HAI30D
3SMHII - 3aK0H 3a MEPKUTE CPEIy U3NIUPAHETO Ha IapHu
803 - 3akoH 3a 0COOEHUTE 3aA03HU

SIIMII3®H - 3aK0H 3a ITpUAaraHe Ha MEPKHUTE CPELLy ITa3apHUTE 3A0YIIOTPeOH C
dPUHAHCOBU HHCTPYMEHTHU

SIIIIIK - 3akoH 3a MyOAUYHOTO IIpefsaraHe Ha I[eHHH KHUXKa

3IIPH - 3akoH 3a nazapuTe Ha PUHAHCOBU UHCTPYMEHTH

HII — THBEeCTUIIMOHEH ITIOCPEAHUK

K®H - Komucus 3a pUHAHCOB HAI30P

KEBP - KoMmucus 3a eHepTriuifHO U BOJHO PETYAUPAHE

M® - MuHHCTEPCTBO Ha (PUHAHCHUTE

Hapenba Ne 2 — Hapenba Ne 2 va KPH or 09.11.2021 r. 3a MbPBOHAYAAHO H IIOCAEIBAIIIO
paskpuBaHe Ha WHPOPMAIUI IpH MyOAWYHO IIpemsaraHe Ha IIEHHU KHUKA U JOIyCKaHe
Ha II€eHHU KHUXKAa [0 ThProBU4d Ha peryAupaH rnasap

Hapenb6a Ne 8 - Hapemba Ne 8 ma K®H or 03.09.2020 r. 3a HM3UCKBAHHUATA KbM
OeHHOCTTa Ha LIEHTPaAHUTE [AEINO3UTapH Ha IIeHHU KHHXKAa, IEeHTPaAHUS PEeTHuCTHP Ha
IIEHHU KHHUXa U APYTH AHUIA, OCBIIECTBSBAIIM AEHHOCTH, CBBP3aHU CHC CET'bAMEHTA Ha

IIEHHHW KHHZKa

Hapenba Ne 13 — Hapemba Ne 13 ma K®H ot 22.12.2003 r. 3a THProBO IIpesaraHe 3a
3aKyIllyBaHe U 3aMsHa Ha aKIIUHU
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Hapen6a Ne 22 — Hapenba No 22 ma K®H ot 29.07.2005 r. 3a ycaoBugaTra U pema 3a
BIINCBaHE M OTIIHMCBAaHE Ha IIyOAWYHHU APYKECTBa, APYTH €MUTEHTH Ha IIeHHHU KHHKa U
€MHCHHU IeHHU KHUKa B perucTbpa Ha Komucusara 3a ¢ouHaHCOB HaA30p

Hapenb6a Ne 38 - Hapemba Ne 38 ma K®H or 21.05.2020 r. 3a H3HUCKBAHHUATA KBM
OeHHOCTTa Ha MHBECTHUIIMOHHUTE TOCPEIHUIIN

Hapen6a Ne 41 - Hapemba No 41 ma K®H or 11.06.2008 r. 3a M3UCKBaHHSTA KHM
CBABPKAHUETO Ha O0OCHOBKaTa Ha IleHaTa Ha aKIUUTEe Ha IIyOAWYHO [pYy3KeCTBO,
BKAIOYHTEAHO KbM IIpHAAQraHeTo Ha OLIEHBYHU METOAH, B cAydyauTe Ha IIpeobpasyBaxe,
JOTOBOP 3a CBbBMECTHO IPEANPUATHE U TBPrOBO IIpeasaraHe

HCH - HanroHasneH CTaTUCTUYECKHU UHCTUTYT

OCA - O0u10 crOpaHue Ha aKIIMOHEPUTE

PeraamenTt (EC) 2017/1129 - Peraament (EC) 2017/1129 na EBponeiickug rmapaamMeHT
u Ha CpBera or 14 roHm 2017 rommwHa OTHOCHO ITPOCIIEKTa, KOMTO TpsibBa ma ce
myOAMKYyBa IIpU MyOAWMYHO IIpefsaraHe UAM JOIyCKaHe Ha IIeHHU KHHXKAa 0 ThProBUS Ha
peryaupas nasap, u 3a orMsHa Ha JupekTuBa 2003 /71/EO (rekct ot 3HaueHue 3a ENII)
PeraamenT (EC) Ne 596/2014 - Peraament (EC) Ne 596/2014 nHa EBpomneiickus
napaamMeHT U Ha CwbBera oT 16 ampma 2014 roagywHa OTHOCHO ITa3zapHaTa 3A0yIoTpeba
(PeranameHT OTHOCHO mazapHaTa 3aoynorpeba) u 3a ormaHa Ha JupektuBa 2003/6/EO nHa
EBponetickusa mapaameHT u Ha CbBeta u aupektuBu 2003/124/EO, 2003/125/EO u
2004 /72 /EO na Komucuara (Tekct ot 3HadeHue 3a EUTI)

CH - CeBera Ha gupekropure Ha ,Ponmaa Kenutba“ AL

CHAOOO - Crioroxba 3a n3bgareaHe Ha JBOMHOTO JaHBYHO obaaraHe

CIIC na BapaHT — CripaBeArBa [1a3zapHa CTOMHOCT Ha BapaHT

T3 — T’BbProBCKHU 3aKOH

TP — TBproBCKHU PETHCTHP U PETHUCTHP HA IOPHUAUYECKHTE AHIlA C HECTOIIAHCKA I1eA

IO — LleuTpaseH nemo3uTap

HAOEC - NHcTUTYyT Ha JUIIAOMUPAHUTE €KCIIEPT-CUEeTOBOAUTEAN B Brarapua
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AEKNAPALUA OT CbCTABUTENA HA MPOCMNEKTA

flonynoanuncaHoTo nnue, B Ka4eCTBOTO CU Ha CbCTaBUTEN HA TO3U AOKYMEHT AeKnapupam, ye
AOKONIKOTO MM € M3BECTHO 1 CNeA KaTo CbM NONOXKMUA HeobXxoaMMmaTa rpuKa u BCUUKM pasyMHK
ycunua Aa ce yBepa B TOBA - CbAbpiKallata ce MHGopMaLmMa B CbOTBETHUTE OTAENHMU HaCTU Ha
HaCTOALLMA AOKYMEHT € BAPHA U MNbJ/IHa, KaTo OTroBapA Ha GaKTUTE U He CbAbPXKa NPONYCK,
KOWTO e BEPOATHO Aa 3aCErHe HEMHUA CMUCHA.

AeaH bopucos
N3nbnHuTeneH gnpeKktTop
Ha ,PoanHa Kenutbn" ALl
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AEKNAPAUUNA OT EMUTEHTA

[lonynoanucaHoTo iMLE, B Ka4eCTBOTO CU Ha npeacTasnaBal, ,PoavHa Kenutbn" Af]
Aeknapupa, ye MNpocneKkTbT CbOTBETCTBA Ha M3UCKBaHMATA Ha PernamenT (EC) 2017/1129, rnasa
wecta ot 3MMUK 1 akToBeTe No npunaraHeTo UM.

3a ,PognHa Kenutbn"

o

L3

[eaH Bennukos bopucos
M3nbaHUTENEH OUPEKTOP
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AEKNAPALUA OT YNEHOBETE HA CbBETA HA AUPEKTOPUTE HA EMUTEHTA

Aonynoanucanute uneHose Ha CbBeTa Ha gupekTopuTe Ha ,,PoamHa Kenuton" AL
AEKNnapupame, Ye 4OKO/NIKOTO HM € U3BECTHO CbAbpPIKallaTa ce B HaCTOAWMA NPOCNEKT
nHdopmauma e BAPHA, NbAHA M He e 3abnyxaasala.

Aesax bopucos Benm:naa/ Kapagauku C‘@)«c bvuBapos
N3nbnHUTENEH AUpEeKTop YneH Ha CbBeTa Ha gupektopute  YneH Ha CbBeTa Ha AUpeKTopuTe
Ha ,PoguHa Kenuton" Al Ha ,PoauHa Kenuton" AL Ha ,PoguHa Kenuton" Al
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AEKNTAPALMA OT CbCTABUTENS HA PUHAHCOBUTE OTHETU HA EMMUTEHTA

ﬂ,O/’IVHOﬂ,ﬂMC&HOTO NLE, B KAYeCTBOTO CKU Ha CbCTaBuTen Ha TOAMWHUTE MHAUBUAYA NHK

duHaHcoBUTE OTHETH Ha ~PoanHa Kenuten" Al 3a 2020 1. 1 2021 r., KakTo U Ha MEW OUHHMA

MHAMBUAYaNeH GUHAHCOB OTYET 3a MbPBO Tpumeceune Ha 2022 1. peknapupa, Yye AOKOAKOTO i e
MSBECTHO CbABPHKALLATA Ce B HACTOAUUR NPOCHEKT UHPOPMALIMA @ BAPHA, Mb/IHa U He e
3abnyKaasalla.

1\

Bana CumeoHosa Unuesa
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ITPOCTIEKT

AEKNAPALIMA OT CbCTABUTENSA HA ®UHAHCOBUTE OTHETU HA EMUTEHTA

AonynoanucanoTo nuue, B KaYECTBOTO CU Ha CbCTaBUTEN Ha rOAMLUHMA KOCONMAMPAH GUHAHCOB
oT4yeT Ha ,PoaunHa Kenuton" ALl 3a 2022 r., KakTo U Ha MEXANHHUA KOHCONMAMPaH GUHAHCOB
OTHeT 33 NbPBO TPUMeceumne Ha 2023 r. AEKNapupam, 4e A0KONKOTO MU € U3BECTHO
CbhAibp)KallaTta ce B HaCTOALLMA NPpOCNeKkT MHGOPMaLMA € BAPHA, Mb/IHA U He e
3abnyxnasaua.

CunBya WopaaHosa
Usnbauutenen aupektop H yMpaitm BusHec KoHcynTuHr” Al
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LAEKNAPALMA OT PETUCTPUPAHUA OAUTOP

[OonynoanucaHata Mapusa AtaHacoBa AHrenoBa, [lMNnnomMupaH eKcnepT-CYeTOBOAUTEN HOMep
0366 oT perucTopa no 4n. 17 ot 3aKoHa 3a He3aBUcUMUA puHaHCcoB oguT (Pernctpupan ogutop
Homep 0366 no un. 20 oT 3aKoHa 3a He3aBUCUMUA GUHAHCOB OAMUT, OTNMUCAH OT PerncrTbpa npes
M. fiHyapu 2022 r.), B KAYECTBOTO CU Ha OAUTOP Ha FOAULLIHUA UHAMBUAYaNeH GUHAHCOB OTYET 33
2020 r. Ha ,,PoguHa Kenuton" AL, EMK 124020731, peknapupam, 4e OOKONKOTO MU € U3BECTHO
CbAbPrKaLLATA Ce B NPOCNEKTa 32 MbpBUYHO Ny6AnYHO NnpeanaraHe Ha 4o 2 063 028 6e3HannyHm,
csoboaHonpexsbpnaemu BapaHtTu Ha ,PoauHa Kenutvn" A, EMK 124020731, nHdpopmaums,
npeacraseHa Ha 6a3a Nnoco4yeHUa oguTUPAH OT MeH GUHAHCOB OYET U U3rOTBEHUA BBLPXY TO3U
OTYeT OAUTOPCKM AOKNAA, € BAPHA, Nb/IHA U He e 3abny)kaasala.

Ml

Mapua AHrenoBa >
AunnomupaH ekcnepT-c4eToBOAMUTEN
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AEKNAPAUUA OT PETUCTPUPAHUA OQUTOP

Donynognucanata Cobn3uHa CredaHosa Bacunesa, [AunnomupaH eKkcnepr-CY4ETOBOAUTEN W
PeructpupaH ogutop Homep 0769 ot peructbpa no un. 20 ot 3aKoHa 3a He3aBUCMMMUA GUHAHCOB
OZMT, B KQYECTBOTO CU Ha OAMUTOP Ha rOAMLIHMA MHAMBMAYaneH dMHAHCOB oTyeT 3a 2021 r. Ha
~PoguHa Kenuton" AL, EWMK 124020731, peknapupam, uYe [OKONKOTO MM € W3BECTHO
CbAbpKaLLATa Ce B NPOCNEKTa 338 NbpBUYHO NyBAMYHO npeanaraHe Ha 4o 2 063 028 6e3HanunuHu,
ceoboaHoNnpexsbpnAemu BapaHtu Ha ,PoauHa Kenuton" AL, EMK 124020731, undopmauus,
npeacraseHa Ha 6asa NOCOYEHUA OAUTUPAH OT MeH GPUHAHCOB OYET U U3rOTBEHWUA BbPXY TO3M
OTYET OAUTOPCKM AOKNAA, € BAPHA, Nb/iHA U He e 3abnyaasalya.

//
",C/'bfl3l::Ha Ba/cuneaa

Peructpupax ogutop
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AEKNAPALUMA OT PETUCTPUPAHUA OAUTOP

[onynoanncaHoTo nue, B Ka4eCTBOTO CU Ha OAWUTOP Ha FOAMLWHMUA KOHCONMAMPaAH
¢unHaHcoB oTyeT Ha ,PoanHa Kenuton" ALl 3a 2022 r. AeKnapupam, 4e JOKOKOTO MK e
M3BECTHO CbAbPMHKALLATA Ce B HACTOALLMA NPOCNEKT MHOOPMALUA € BAPHA, Nb/IHA U He e

3abnyxpaasaua.

[eaH KoHcTaHTMHOB Ype3 KoHcTaHTuHoB Ogut EOO/
PeructpupaH ogurtopiNe 652
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