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MPOCIEKT

3a NbpBUYHO NYOGNUYHO NpeanaraHe Ha

Ao 8,985,960 BapaHTK

“COPAPMA™ Al

Bua HA NPEANATAHUTE LEEHHW KHUXA: BE3HANUYHWN, CBOEOHOMPEXBBPIINMA BAPAHTU
CPOK HA YNPAXHSIBAHE: 7 roauHn

BPOW HA MPENATAHUTE LIEHHU KHUXA: 8,985,960

EMWCUOHHA LIEHA 3A 1 BAPAHT: 0.27 nB. (OBAOECET W CEIEM CTOTUHKM) / €0.14

MpocnekTbT 3a NbpBUMYHO Ny6NMYHO npeanaraHe Ha BapaHTu oT “Codapma” A (“Cocpapma’,
~ApyxecTBoTo’, ,EMUTEHTBLT’) cbabpxa uanata umHdopMauus 3a EmwuteHTa, koATO cboGpasHO
KOHKpPeTHWUTe ocobeHOCTM Ha EMUTEHTa 1 LEHHMTE KHUXA, KOUTO ca NpegMeT Ha NybnunyHo npegnaraxe,
€ Heobxoanma Ha UHBECTUTOPUTE 3a TOYHA OLleHKa Ha MUKOHOMUYECKOTO U (OMHAHCOBOTO CbCTOSIHNE Ha
EmMuWTeHTa 1 Ha npaBaTa, CBbp3aHu C LLeHHNTE KHWXa. B MHTepec Ha MHBECTUTOPUTE € Aa Ce 3ano3HasaT
c uenus MNpocnekT, npean oa B3eMar pelleHne aa MHBecTupar.

KOMUCUATA 3A ®UHAHCOB HAO3O0OP, B KAYECTBOTO M HA KOMMETEHTEH OPrAH
CBIMACHO PETMAMEHT (EC) 2017/1129, E OOOBPUNA HACTOALLUA NPOCNEKT C PELLUEHUE
Ne............ /...... r.

KOMUCUATA 3A PUHAHCOB HAA3OP OOOBPABA HACTOALLUUA NMPOCNEKT EAMHCTBEHO
AKO OTrOBAPSA HA HANOXXEHWUTE C PEMAMEHT (EC) 2017/1129 CTAHOAPTU 3A MBbJIHOTA,
PA3BUPAEMOCT U CBIMACYBAHOCT. TOBA OAOBPEHUE HE CINEABA A CE PA3IMEXOA
KATO YTBBHPXXOABAHE HA EMUTEHTA, MPEAMET HAHACTOALLUA MPOCMNEKT. KOMUCUATA
3A ®UHAHCOB HAA30P HE HOCU OTIFOBOPHOCT 3A BEPHOCTTA HA CbAbLPXALLUATA CE
B TMNPOCMEKTA WH®OPMALUA. MHBECTUTOPUTE TPABBA CAMW OA TMPELEHAT
LENECBHOBPA3HOCTTA HA UHBECTULUATA B LEHHUTE KHUXA.

UneHoBeTe Ha CbBeTa Ha gupekTopuTe U npokypucta Ha ,Codapma“ ALl oTroBapaT conuaapHoO 3a
BpeauTe, MPUYMHEHW OT HEBEPHW, 3abnyxaaBaLln U HeMbIHW AaHHW B uenusi NMpocnekT 3a MbpBUYHO
nybnuyHo npeanaraHe Ha BapaHTu Ha ,Codapma“ AL. CbcTaBuTeENUTE HA (PMHAHCOBUTE OTYETU Ha
EMUTEHTa OTroBapAT CONMMAapHO C nuuata no NpeaxogHOTO U3peyYeHue 3a Bpeau, NMPUYUHEHU OT
HeBepHM, 3abnyxaaBally U HEMbITHU JAaHHM BbB (PUHAHCOBUTE OTYETU, @ PerMcTpupaHnuTe oguTopu
Ha EMuTeHTa — 3a BpeauTe, MPUYMHEHN OT OAUTUPAHUTE OT TAX (PUHAHCOBU OTHETH.
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OpyXecTBOTO M YyNbIHOMOLLEHUAT MHBECTMUMOHEH nocpefHuk ,Codust NHTepHewbHbN Cekioputna”
Al nHdopmMupaT NOTEHUMANHUTE MHBECTUTOPM, Y€ MHBECTUPAHETO B NpeanaraHnTe LUEHHU KHDKa e
CBBbP3aHO C onpeaeneHun puckose. Bx. m. 1. Puckosu ¢hakmopu oT HacToawwms MpocnekT.
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PE3IOME

A.1 HaumeHoBsaHue u ISIN Ha LeHHaTa KHura

Bb3 ocHOBa Ha HacToALMS OKYMEHT ce npeanaraTt 3a NbpBoHayYanHo 3anunceaHe ot “Codhapma” Afl AepmBaTMBHN (DUHAHCOBK
WHCTPYMEHTU — BapaHTu. BapaHTute ca ¢ ISIN kog BG9200003259. CFl kog: RWSTBE. FISN koa: SOFARM/P WT SOFARM
0.27 20321003.

A.2 NpeHTMOUKALMOHHM JaHHU U AAHHUW 33 KOHTAKT Ha EMUTEHTa M faHHU 32 KOHTAKTU Ha KOHCYNTAaHTa No
EmucuaTa u 06C1KBaLLLOTO A PYKECTBO

~,Codapma“ ALl e opyxecTBO BNUcaHo B TbproBCkMs perncTbp, BOAeH OT AreHums no BnMcBaHusTa, ¢ EMK 831902088. LEI kog
Ha [pyxecTtBoTo € 097900BGGWO0000048796. [aHHW 3a KOHTaKT:

Cepanuiie 1 agpec Ha ynpasreHve Codhua 1220, p-H Hapexna, yn. UnueHcko LLloce Ne16
Apnpec 3a KopecnoHAeHLMs Codhua 1220, p-H Hapexna, yn. UnueHcko LLloce Ne16
TenedoH 02 813 4200

EnekrpoHHa nowa mail@sopharma.bg

MHTepHeT cTpaHula https://www.sopharmagroup.com/

Bpb3ka c MHBecTUTOpPU ir@sopharma.bg

MHBECTMUMOHEH NOCPeaHWK, KOWTO Le 0OCMyXu 3annMcBaHETO Ha BapaHTUTE 1 3annallaHeTo Ha TaxHaTa ueHa — UMM ,Codus
MHTepHewbHbN CektopnTns® ALl, EMK 121727057, cbe ceganuiie u agpec Ha ynpaenenuve rp. Cocusi 1000, yn. ,I.C.
PakoBcku® Ne140, eT. 4. KoHCynTaHT no HacTosWoTo npeanaraHe e ,,Mend Kenutbn” ALl, EVK 202402882 cbc cepganviie n
agpec Ha ynpasnenue rp. Codms 1404, pavioH Tpuaguua, x.k. Moue Odenyes, 6n. 22, Bx. b, eT. 2, opuc 1. Agpec 3a
kopecnoHaeHums: rp. Codomsa 1404, MaHactupcku nueaau — 3anag, ynuua ,bsna akauma“ Ne8.

A.3 UaeHTUPUKALMOHHM AaHHU M AaHHMW 32 KOHTAKT Ha KOMNETEHTEH opraH, noTebpaun MpocnekTa

Komucus 3a dmHaHcoB Haasop (,K®H®). Agpec: rp. Codms, n.k. 1000, parnoH Obopuwle, yn. ,byaanewa“ Ne 16; Ten.: +359 2
9404 999 nHTepHeT agpec: www.fsc.bg; e-mail: delovodstvo@fsc.bg

A.4 [lata Ha NOTBbPKAEHME Ha NPOCNeKTa

MpocnekTbT e notTBbpaeH oT KOH Ha [@] r. ¢ PelweHne [@] Ha KOH.

A.5 MpeapynpexaeHus

HacToswoTo pestome kbM NpocnekTa crnegBa Aa ce YeTe KaTo BbBeAeHue kbM NpocnekTa. Besko pelueHne aa ce uHeBectupa
BbB BapaHTX criefBa [a ce OCHOBaBa Ha 3a4bnbo4yeH U BHUMATENEH Mperneq oT CTpaHa Ha NoTeHUManHWTe MHBECTUTOPU Ha
uenusa NMpocnekT, BKIIOYUTENTHO Ha BCUYKM LOKYMEHTW, KOMTO Ca YacT OT HEero 4ypes3 npenpailaHe, U BCSKO OOMbIIHEHWE B
MpocnekTa, koeTo MoXe Aa 6bae HanpaBeHo. IHBeCTUTOpMTE BbB BapaHTW crnedBa Aa umar npeasua, Ye morat aa 3aryoat
Lenusi HBECTMpaH KanuTtarn unu YacTt oT Hero. Korato e npeasiBeH UCk Npef cbA OTHOCHO MHpopMaLUmsiTa, KOSITO Ce Cbbpxa B
MpocnekTa, nieLbT MHBECTUTOP MOXE, CbITIacHO HaLMOHANHOTO NpaBo, Aa TpsibBa Aa OTroBaps 3a pa3HOCKUTE BLB Bpb3ka C
npeBoga Ha NpocnekTa npean Aa 3anovHe cbAebHOTO NPOM3BOACTBO. [paxkgaHcka OTFOBOPHOCT HOCAT caMo fvuarta, KoUTo ca
nsrotBunn Pe3oMeTo, BKMHOYUTENHO HEroB MPEBOA, HO CaMO KoraTo TO € MoABexaallo, HETOYHO UMM HECLOTBETCTBALLO Ha
ocTaHanuTte YacTtu Ha lNMpocnekTa, koraTo ce pasrnexaa 3aefgHo ¢ ocTaHanuTe YacTu Ha lNpocnekTa, unu koraTo — pasrnexaaHo
3aeHO C ocTaHanuTte 4YacTtu Ha [pocnekTa — He NpefoCcTaBsi ChlecTBEeHa MHpopMaLmsl, KOSITO Aa MOMOTrHe Ha MHBECTUTOpPUTE
[a npeLeHaT ganv Aa UHBECTUPAT BbB BapaHTy.

B.1 Ko e eMUTEeHTBT Ha LieHHUTe KHuXa?

“Cochapma” A[l e akuMoHepHO Apy»KeCcTBO € NybnuyeH ctatyT no cmucbna Ha yn. 110, an. 1 ot 3MMNLK. OpyxecTBOTO € BNMcaHo
B TbpProBCKMSA perucTbp, BoAeH OT AreHuus no BMMCBaHuSATa, ¢ MpMeHO HavmeHoBaHue “Cocapma” Al. EMUTEHTBT e
aKLUMOHEPHO APYXKECTBO U CbLLO Taka Nybnv4Ho ApyxecTBo, No cMucbna Ha yn. 110, an. 1 ot 3MMNUK. OpxecTBoTO ynpaxHsiBa
CBOsiTa AENHOCT B CbOTBETCTBME C U3NCKBAHWSATA HA GbNrapckoTO 3aKOHOAATENCTBO, B YHACTHOCT C pa3nopenbute Ha TbproBckust
3akoH u 3[MLUK, kolTo noctaBs cneunduyHU U3UCKBaAHMS MO OTHOLWIEHWe Ha nybnuyHuTe apyxectBa. ,Codapma“ ALl e
APYXecTBo, yypeaeHo B Penybnuvka Bbnrapus n e BnucaHo B TbproBCKus perucTbp, BoAeH OT AreHuus no BnuceaHusita, ¢ EMK
831902088. LEI kog e 097900BGGW0000048796. Cepanuiue n agpec Ha ynpasneHue — rp. Codus, yn. MnueHcko woce* 16.



http://www.fsc.bg/
mailto:delovodstvo@fsc.bg

MPOCMEKT sopharma

OcHOBHa gelHoCT

,LCodhapma“ Al npousBexaa LUMpOKa rama OT nekapctBa Mo nekapcko npeanucanve n OTC. [pyna ,Codapma“ e Bogell
6bnrapckv Npov3BoauTern, U3HOCUTEN N MEeCTeH AMCTPUBYTOp Ha NPOAYKTW, CBBbP3aHN CbC 34PaBETO, CbC CUITHO NMPUCHCTBME B
MaTtouHa n FOromnstouHa EBpona. pyna Codhapma M3BbpLuBa AEMHOCTTa CY B CNeQHUTE HanpaBreHus:

H  POW3BOACTBO Ha (hapMaLEBTUYHWU MPOAYKTW, BKIOYMTENHO MeAMKAMEHTW, OCHOBHO TEHEpUYHM, CcybcTaHuuMmM Ha
pacTuTernHa oCHOBa U XpaHUTENHM J06aBKM, KOETO Ce U3BbPLLIBA OCHOBHO OT ,Codpapma“ Al;

| npon3BoaACTBO HA MeAUUMHCKM nsaenua u neyebHa Ko3mMeTUKa, KaTo nnacTnpu, NpeBbpP304HHU NMPOAYKTU U CaHUTaApPHO-
XUTMEeHHU NPOAYKTU;

| ,D,VICTpVIﬁyLl,VIH Ha hapMaueBTUYHU NpPoOAYKTU, MEONUUHCKM KOHCYyMaTuBW, CaHUTapHU MaTepuanu, XpaHUTtenHu nobaskn n
KO3MeTuKa.

OCHOBHM aKLiIMOHEPU U OTHOLLEHUA Ha KOHTPOI
Kbm gaTtata Ha npocnekTa nuvua, Ymeto npaeo Ha mac B OCA Ha “Codpapma” ALl npsiko noctura 5% ot kanuTana, ca:

®  “OoHeB MUuBecTMbHTC Xonauur® ALl nputexasa npsko 40.22% ot kanutana Ha “Codpapma” All, u cbotBeTHO 40.22% ot
npaeata Ha rnac B O6LoTo cbbpaHne Ha akumoHepuTe Ha [pyecTBOTO.

m  ,Tenekomnnekt nuBect" Afl nputexasa npsiko 15.98% ot kanutana Ha “Codpapma” Al,  cboTBeTHO 15.98% OT npaeaTta
Ha rnac B O6LWoTo cbbpaHue Ha akumoHepuTe Ha [pyxecTBOTO.

B OrHsaH UBaHoB [loHeB nputexasa npsako 9.09% ot kanutana Ha “Cocapma” All, n cbotBeTHO 9.09% OT NpaBaTa Ha rnac
B O6LwoTo cbbpaHne Ha akumoHepute Ha [pyecTBoTO.

O6woTo yyactue Ha OrHsiH MBaHoB [loHeB B kanuTana Ha ,Codapma“ Al e:

m  [psko yyactue: 9.09%
®  Henpsiko yyactue: 40.22% (4pe3 ,JoHeB NHBecTMbHTC XonguHr* Al)
H  Yyactus Ha uneHoBe Ha cemencTBoTo: 0.65%

KbM gataTa Ha npocnekTa HaMa Apyrv lopuanyeckn unm dusnyecky nuua, KomTo Aa nputexasaT NPSKO U HeNpsKo, U/nnm Ypes
CBbp3aHW nuua, yyactne B kanutana Ha EmuTeHTa, gocturawo 5% ot kanutana. Kbm gatata Ha M3roTBsiHe Ha HacTOSALLMS
MpocnekT, HaMa nuua, KOUTO Aa NpUTEXaBaT HENpsIko y4acTue B EMnTeHTa, cbrnacHo pasnopeabara Ha yn. 146, an. 1, 1. 5 ot
3MrnuK.

KbMm gaTata Ha MpocnekTa, Ha EMUTEHTa He ca M3BECTHM NULa, YNPaXHsABaLLM KOHTPON BbPXYy EMUTEHTa NpsKo UK Hempsiko,
uvnu Ypes cebp3aHn nuua. Ha EMuUTeHTa He ca M3BECTHU JOrOBOPEHOCTY, AENCTBMETO Ha KOUTO MOXE Ha HSKOS criedsalla
faTa fa fosefe [0 NpoMsiHa B KOHTpora.

WHdopmauus 3a OCHOBHUTE ynpaBnsiBalym aupekTopu Ha EMuteHTa

“Cocpapma” Al nMa egHoCTeNeHHa cucTeMa Ha ynpasreHue cbC CbBET Ha AMPEKTOpUTE OT NETUMA YNIEHOBE KaKTo crnefBa:

OrHsaH [JoHeB — npeacenaren

Becena CtoeBa — 3amecTHUK NpeaceaaTen
Bucepa JlazapoBa — uneH

AnekcaHabp YayweB — He3aBVCUM YneH
UBaH BaguHCKM — uneH

MpokypucT Ha ApyxecTBoTo € CMeoH [loHeB.
WHdopmauums 3a 3aKOHOBO onpegeneHnTe oautopu Ha EMutenTa

»benkbp Tunu Knuty n NMaptHsopu” EOOA, EMNK 131349346, cneumannanpaHo OAUTOPCKO NpeanpusTe, YneH Ha NHctutyTa
Ha gunnomupaHuTe ekcnepT-cyeToBoauTenu B Bvnrapus ¢ PernctpaunoneH Homep Ne 129, ¢ ynpasutenu Mapuyc Knuty,
Crenvoc puropuy n CnvpugoH Mpywvu, ManuHa JNokmamkuesa -Hegkosa, AHgpeac MNutakac, Movcuc Apuctugoy, LiBetaHa
CredbaHuHa 1 Hegsinko Anoctornos ¢ agpec — rp. Cocusi 1000, yn. ,Ctapa NnaHuHa“, Ne5, et.5.

B. 2 KakBa e ocHOBHaTa ¢puHaHcoBa uHcopmauus oTHoOCHO EMuteHTa?
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Ta6bnuua Nel W36paHu pMHaHCOBM AaHHM Ha KOHCONMMAMpaHa OCHoBa

B XUnsagw nesa 31.12.2022  31.12.2023 31.12.2024 30.6.2024 30.6.2025
AKTUBU 1,253,978 1,514,162 1,796,283 1,482,668 1,974,992
CobcTBeH kanutan 716,634 753,626 843,103 820,399 926,366
Macveun 537,344 760,536 953,180 662,269 1,048,626

2022 2023 2024 30.6.2024  30.6.2025
Mpurxoamn oT AOroBOPU C KNUEHTU 1,663,016 1,875,304 2,129,097 998,853 1,272,054
OnepatvBHM pa3xoamn (1,597,890) (1,809,881) (2,091,999) (982,366) (1,225,426)
Meyan6a oT onepaTtvBHa AENHOCT 87,881 98,110 81,759 49,661 71,506
HetHa nevan6a 76,333 99,874 80,431 48,827 76,031
HeTHu napnyHm notoum ot onepaTuBHa AeHOCT 110,082 45,031 76,728 (2,548) (47,344)
HeTHun napnyHm noToum oT MHBECTULIMOHHA AEAHOCT (63,606) (62,849) (88,090) 7,628 (98,605)
HeTHu napnyHm notoum ot oHaHcoBa AEiHOCT (64,342) 126,842 (81,884) (107,604) 144,867
HeTHa neyan6a Ha akuus 0.59 0.73 0.46 0.28 0.42

M3mouHuk: ModuwHu KoHconudupaHu ghuHaHcogu omyemu 3a 2022, 2023 u 2024. MexduHHume 0aHHU ca om MexXOUHHUMeE OmYemu 3a CbomeemHuUsi nepuoo.

5.3 Kou ca ocHoBHUTe pucKoBe, xapakTepHu 3a EMuteHTa?

WHeecmupaHemo b8 e8apaHmMu e Ce8bp3aHO C ornpedenieHa cmereH Ha puck. MomeHyuanHume uHeecmumopu mpsibea
e8HUMamesiHo Oa npodemam U ocmucrsm npedcmaseHama no-00/y UHGopMayusi 3a OCHOBHUME CrieyughuyHU puckose,
cebp3aHu ¢ OeliHocmma Ha [pyxecmeomo, 3aedHO ¢ UHhopmayusima 3a puckoseme, xapakmepHu 3a npednazaHume
sapaHmu, npedu 0a 83emam peweHue 0a npudobusim UeHHU KHUXa, emumupaHu om [pyxecmeomo.

lNpedynpexdasame nomeHyuanHume uHeecmumopu, 4Ye OelicmeumenHume 6bOewu pe3ynmamu om OelHocmma Ha
Lpyxecmeomo moezam 0a ce pasnuyasam CbWECMBEHO OM MUHaIu pe3yimamu 8 pe3ysimam Ha MHOXecmeo ¢hakmopu,
8K/TIOYUMESTHO nocovyeHume o-0osy puckosu chakmopu. Bceku eduH om puckoseme e [lpocriekma Moxe, 3aedHO unu
rnoomaersnHo, 0a dosede 00 HeeamusHU eghekmu Mo omHoweHue Ha 6usHeca, puHaHCO80MO CbCcmMosiHUe, 60ewomo passumue
Ha EmumeHma, 8 pe3ynimam Ha Koemo ueHama Ha UeHHUMe KHuUxa Ha EMumeHma mMoxe Oa ce MoHUXu u uHeecmumopume da
npembprsm 3a2yba Ha Yacm unu Ha usiama cu UHeecmuyusl.

MH(*)OpMaLIVIil 3a Knwn4yoBuTe puckose, CﬂeLII/I(bVI‘-IHM M CBOMCTBEHU 3a eMUTEHTa MU HEroBUsA oTpachbn

CunHa KOHKypeHuus B Puck OT CHENKM CbC CBbpP3aHW nula Mpu ycrosus,
PuvckoBe cBbp3aHu che 3apaBHaTta cuctema B Bbnrapus pasnuyHn oT NasapHuTe
PerynaTopeH puck B obnacTtTa Ha 3QpaBeonasBaHeTo | | Puck ot CYEeTOBOAHU IpeLlKn, KOUTO MMaT CbLleCTBEHO

OoTpaxeHne Ha (PMHAHCOBUTE OTYETU

B HecurypHOCT BbB (PUHAHCOBUTE MOKa3aTemnu, OLEHKU 1
NpOrHo3u

Ekonorunyen puck

3aBUCUMOCT OT KIHO4OB nepcoHan n puck OoT HeNnoAnHo
noBeaeHne Ha cnyxuntenute

B.1 KakBM ca OCHOBHUTE XapaKTePUCTUKU Ha LLIeHHUTe KHUXa?

OnucaHue Ha BUAa U Knaca LieHHU KHuxa

BapaHTbT e LeHHa KHura, KoATo M3passiBa NPaBOTO 3a 3anMCBaHe Ha onpedeneH Opor LEHHU KHWXa, No NpenBapuTeriHO
onpegeneHa unu onpegensieMa eMUCUOHHa CTOMHOCT A0 U3TUYAHETO Ha onpeferneH cpok. BapaHTbT e gepuBaTMBHA LieHHA
KHUra, KOSITO Ce eMUTUpa BbPXy APYry LEHHU KHUMM — 6a30B akTuB. ba3oBMAT akTUB Ha BapaHTUTE OT HacTosiata eM1cus ca
ObaeLm 06UKHOBEHW, MOUMEHHN, BE3HANNYHN, CBOOOOHONPEXBLPIISEMM akLuuW, faBalLm NpaBo Ha eauH rnac B OCA, kouTo we
6bpat nsgageHyn ot EmuteHta Ha BapaHTuTe — “Codpapma” ALl nop ycnosuve, eOQVHCTBEHO B Monsa Ha cobcTBeHuuuTe Ha
BapaHTu. [lJokonkoTo 6a30BMAT akTUB Ca akLuM OT KInaca Ha u3gageHuTe kbM MOMeHTa akuum Ha “Codapma” All, nHBecTutopuTe
BbB BapaHTX OT Ta3n eMUCUs CriedBa Aa OTyeTaT 3aBUCMMOCTTA Ha LieHaTa Ha BapaHTUTE U CbOTBETHO CTOMHOCTTA Ha TsixHaTa
WHBECTULMS OT LieHaTa Ha akumute Ha [lpyxecTtBoTo. BapaHTuTe OoT Tasu emucusa ca 6e3HannyHn, cBOGOAHONPEXBbPNAEMN U
nouMeHHU. Bcuyku BapaHTU OT eMuUcUsiTa AaBaT eQHaKBY NpaBa Ha NpuTexaTenuTe cu 1 obpasyBaT eauH Krac LEHHU KHUXa.
BapaHTtute ca c ISIN kog BG9200003259. CFIl kog: RWSTBE. FISN koa: SOFARM/P WT SOFARM 0.27 20321003

HomuHanHaTa 1 eMUcroHHaTa CTOMHOCT Ha HacTosLLaTa emMm1cus BapaHTu e B 6bnrapcku nesa. O6wmsAT 6povt Ha npeanaraHuTe
BapaHTK e 8,985,960. BapaHTuTe OT HacTosLwaTa emncKs ce Npeanarat cpeLly 3annaliaHe Ha TaXHaTa eMUCUOHHA CTOMHOCT
B pa3mep Ha 0.27 nB. (€0.14). Bcuukv BapaHTu 4aBaT NpaBo Ha NpuTexaTenqTe cy Aa 3anuwat akumm ot 6baeLuo ysenuyeHue
Ha KanuTana no ornpeAeneHa KbM MOMEHTa Ha CTOMHOCT Ha ynpaxHsiBaHe B pa3mep Ha 5.70 nB. (€2.91 3a akuus).

BapaHTuTe OT emuncusiTa faBat nNpaBo 3a 3anvcBaHe Ha akuuu OT yBenunyeHue Ha kanutana Ha EmMuteHTa, Koeto moxe aa ce
yNpaxH1 B CPOK A0 7 roAMHW. 3a Hayano Ha Cpoka no NpeaxofHOTO U3peyeHne ce cunTa AaTara, Ha KoATO eMUCKATa BapaHTu
e peructpupaHa B ,LleHTpaneH genosutap” Al. CpokbT n3Tuya Ha CbOTBETHWUSI IEH Ha ceamarTa kaneHgapHa rognHa, a ako To3um
AeH e HepaboTeH — Ha NbpBUS creaall, paboTeH AeH.
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OnucaHue Ha npaBaTa, CBbp3aHM C LEeHHUTEe KHUXa

Bceku BapaHT OT HacTosiLata eM1ucus 4asaT cnegHuTe npasa Ha npuTexaTens cu:

® [lpaBo Ha 3an1cBaHe Ha akuMu OT NPEACTOALLO yBeNMyeHne Ha kanuTana Ha “Codapma” Afl, KoeTo e 6bae M3BbpLUEHO
NPV Hanu4ue Ha onucaHWTe No-Aosy NPeanoCTaBKu.

| [MpaBo Ha eguH rnac B C'b6paHVIeTO Ha nputexXatennute Ha BapaHTu.

B cnyyan, 4e nputexxaTensaT Ha BapaHTa ynpaxHy NpaBoTo C1 Aa o NpeBbpHe B akLus Tov Npuaobusa kayecTBOTO Ha akLMOHeED,
KaTo Bb3HWKBA YNEHCTBEHO NPaBOOTHOLLEHWE Mexay akumoHepa u “Codapma” ALl. Ao TUTYNSipbT Ha BapaHTa e 6un akumoHep
B “Codpapma” ALl npeau ynpaxHssBaHe Ha BapaHTa, 06eMbT Ha HErOBOTO YSIEHCTBEHO NPaBOOTHOLLEHWNE ce paslmpsaBa. Bceska
3anucaHa akuus, Npu ynpaxHsaBaHe Ha NpaBOTO, KOETO [aBa BapaHTbT, HOCW Ha npuTexaTtens CuM UMYLLeCTBEeHM WU
HenMylLLeCTBEHM NpaBa.

WmyulectBeHM npaBa Ha akLiMoHepa:
m [lpaBo Ha OMBUAEHT.
m  [paBo Ha NMKBUAALMOHEH Asn.

HeunmyluecTBeHM npaBa Ha akuMOHepa:

B YnpaBuTenHu npaBa — a. [lpaBo Ha rnac; 6. [paBo Ha akuMoHepa Ha yvacTue B ynpaBneHWeTo Ha [lpyxecTBOTO,
BKJTIOYMTENHO NpaBoTo Aa u3bupa n aa 6bae n3bmpaH B ynpaBUTENHUTE OpraHu.

B KoHTponHu npaBa

H  3awmTHM npaBa — a. BCEKVM aKUMOHep MOXe Aa MpeasBu UCK cpelly [pyXecTBOTO nped OKPBLXHWUSA CbA MO HEroBoTo
cepanviie 3a OTMsHa peLLUeHNeTo Ha 0L oTo cbbpaHue, Korato To NPOTUBOPEYM Ha NOBENUTENHUTE pa3nopeabun Ha 3akoHa
1nun Ha yctasa (4n. 74 T3); 6. BCekn akLMOHep Moxe Aa NpeasiBu UCK NPef, OKPBXHWA CbA NO cefanueTo Ha [1pyxecTsoTo,
3a [a 3aWwyWTy NPaBoOTO CY Ha YNEHCTBO W OTAEMHWUTE YNEeHCTBEHN NpaBsa, korato 6bAaT HapyLleHn OT opraHu U NpokypucTa
Ha [pyxectBoTo (4n. 71 T3); B. [IpaBoTO Aa ce ncka Ha3HavyaBaHe Ha perncTpupaHn oguTopu ot AreHums no BNMCBaHuATA,
ako TakmBa He ca bunu n3bpaHu ot obLIOTO CbbpaHMe Ha akumoHepuTe — ur. 249 T3.

OonbnHUTEeNHU npaBa Ha akuyuMoHepa — a. NpaBO Ha 3anucBaHe Ha 4acCT OT HOBUTE aKkuun Mpu yBenundaBaHe Kanutana,
CbpasMepHa Ha nputexasaHuUTe akuun npeau yBelmdeHUeTo; 6. npaBo Ha NpeanoYTUTENHO I'IpVIp,OGVIBaHe Ha UEeHHU KHNXa,
KOUTO fOaBaT npaBO 3a I'lpVI,D,OGVIBaHe Ha akymm OT CbluuA Knac, KaTto akuuute OT HacTodwaTta eMucua, nocpencrtsom
KOHBEPTUPaAHETO UM NN ynpaxkHABaHe Ha npaBaTta no T4aX.

Pepn Ha B3emaHusiTa B KanuTanoBaTta CTPYKTypa Ha EMuTeHTa B cniyyai Ha HennaTeXxocnoco6HOCT

MpepnaraHnTe BapaHTK ca OT e4uH Krac 1 NpeAoCcTaBAT eAHakBu nNpasa Ha uHBectutopuTe. [lo cera EMUTEHTBLT He e usgasan
APYrY LIEHHW KHWXKa, AaBalluy Ha TUTYNsipa cu CbLuMTe NpaBa kaTo npaeaTa no BapaHTUTe. YcTaBbT Ha EMuTeHTa, pelueHveTo
Ha C[l Ha EmMuTeHTa 3a n3gaBaHeTo Ha BapaHTUTe U HacToALWMSAT MNpocnekT He CbAbpPXKaT Knayau, KOMTo MMaT 3a Lien Aa 3acerHat
apaHXupaHeTo WNW fa MOAYVHAT LeHHaTa KHWra Ha HacTtoawwm unu 6baewm 3agbimkeHns Ha Emutenta. B cnyyanm Ha
HennaTeXXocnocobHOCT npuTexaTenuTe Ha BapaHTUTE HAMAT MpaBoO Ha B3eMaHe No peAa No un. 722 oT TbproBCKUs 3aKOH.
PenbT Ha B3eMaHusATa No o61KHOBEHUTE akumnTe (cnep ynpaxHsiBaHe Ha npaeaTa Nno BapaHTUTE) B kanuTanosara CTPyKTypa Ha
EmuTteHTa B cnyyai Ha HEMnNaTexocnocobHOCT € cbrnacHo Y. 722 ot T3. OBUKHOBEHMTE akuMm ca C HaN-HUCHK NPUOPUTET Mpu
eBeHTyarnHa HennaTexocnocobHocT Ha EMuTeHTa 1 TexHnTe npeTeHUmmn ce yAOBNeTBOPSABAT eABa cref yA0oBNeTBopsiBaHETO Ha
npeTeHUUMTE Ha BCUYKN KPEAUTOPU U NMPUBUIIErMPOBAaHM akUMOHepU (ako uma Takuea).

OrpaHuyeHusi BbpXy CBO60OAHOTO NpexBbLPNsSHe

BapaHTuTe oT HacTosaTa eMucKs, KakTo 1 akumute — 6a30B akTVB Ha BapaHTWUTe, KoraTto Takusa 6baaT u3gageHu, morat aa ce
npexsbpnsit cBoboaHo, no peaa, npeasuaeH B 3MNoWN, Hapenba Ne 38, MpaBunHuka 3a geriHocTTa Ha ,Bwnrapcka coHaosa
6opca” ALl u MpaBunHuka Ha ,LleHTpaneH genosutap” A.

Monutnka No oTHOLWEeHNe Ha AMBUAEHTUTE

OCA Ha EMuTeHTa He e 0g06psiBanio 13puyHO UM NoemMarno aHrax1uMEHT Aa criefBa nonuTuka 3a pasnpegensiHe Ha nevan6ara
Ha [py>xecTBOTO B MMHanoTo. [pe3 neproaa, obxsaHaT OT npeacTaBeHaTa hMHaAHCOBA UCTopuyecka MHopMauusi, EMUTEHTLT
e pasnpegensn AMBMAEHTM B non3a Ha akumoHepute. Ha POCA npes 2025 e rnacyBaH 6pyteH ausuaeHT ot 0.08 nB. Ha akuus
3a 2024 rogvHa u HeTo (caMo 3a akuuoHepu dmandeckn nuua) ot 0.076 nB. MMacyBaHUAT AMBUAEHT 3a nonyroameTo Ha 2024 r.
3a efHa akumsa 6pyto e 0.075 nB. 1 HeTo (camo 3a akumoHepu usmdeckn nuua) e 0.071 nB. Ha akumda. 3a 2023 roguHa e
rnacysaH 6pyteH ausuaeHT ot 0.09 nB. Ha akuusi. HeTHusaT avBuaeHT e 0.0855 nB./akuusi (camo 3a hmamyeckn nuua).

B.2 Kbae we ce TbpryBaT LleHHUTE KHUXa?

B cnyyain, 4e nognuckaTta NpUKIOYM YCMELIHO U HoBaTa eMucusi BapaHTu 6bae peructpypara B LieHTpaneH genosutap u we
6bae BnucaHa B peructbpa Ha KOH c uen TbproBusi Ha perynupaH nasap, EMWTEHTBT Lie noucka JornyckaHe Ha emucusita
BapaHTM [0 TbProBMS Ha perynupaHusi nasap, opraHusupaH ot ,Bwnrapcka ®oHposa bopca“ A. ,Codapma“ Al He
Bb3HaMepsiBa Aa Mcka AoryckaHe A0 TbProBUsi Ha HacToslata eMucus BapaHTu Ha BapluaBckaTta doHgoBa 6opca (Gietda
Papieréw Wartosciowych w Warszawie). BapaHTuTe oT HacTosLLaTa emucust Hama Aa 6baaT obekT Ha 3asiBneHune 3a gonyckaHe
[0 TbProBus Ha Nasap Ha TpeTa AbpXaBa, Ha nasap 3a pacTex Ha Mankv 1 cpegHW NpeanpuaTUS UM Ha MHOroCTpaHHa cuctema
3a TbproBus.
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B.3 KakBu ca 0CHOBHUTE pUCKOBE, XapaKTepHU 3a LLleHHUTEe KHuXa?

UHeecmupaHemo b8 eapaHmMu e Ce8bp3aHO C ornpedenieHa cmerneH Ha puck. MomeHyuanHume uHeecmumopu mpsibea
8HUMamerniHo Oa npodYemam u ocmucrssm rnpedcmaseHama Mo-0ony UHOpMayusi 3a OCHOBHUME creyuguyHU puckose,
cebp3aHu ¢ OeliHocmma Ha [pyxecmeomo, 3ae0HO C UHGopMauyusima 3a puckoseme, XapakmepHu 3a npednazaHume
g8apaHmu, npedu 0a 83emam peweHue 0a npudobusim UeHHU KHUXa, emumupaHu om [pyxecmeomo.

B HeusnbnHeHWe Ha NOETUTE aHraXUMeHTV oT EMuTteHTa m  BpemeBu puck no Bpeme Ha nepuoaa 3a ynpaxHsiBaHe

m  daktopu, KOUTO BNUAST HeBNaronpusiTHO  BBbPXY Ha BapaHTa fo npunobvsaHe Ha 6a30BUs akTMB
CTOMHOCTTa M NasapHaTa LieHa Ha BapaHTuTe m CnupaHe U npeycTaHOBsiIBAHE Ha TbproBusta C

m  [lasapeH puck, BnusieLl, Bbpxy 6a30Busi akTuB 3a BpeMeTO emucnaTa no  VMHUuMaTMBa Ha HaA30pHMA  OpraH,
[0 nagexa perynupanus nasap unu EmureHta

OrpaHquva Mo OTHOLWEHWEe Ha ynpaXHABAHETO Ha BapaHTUTe | W Bboewm cvbutusa, kouto buxa ce oTpasunn BbBbPXY
LeHaTa Ha 6a30BMs aKTMB U Ha BapaHTUTe

.1 MNMpwu kakBn ycnoBus 1 No KakbB rpacmMk Mmora ga MHBECTUPaM B Te3U LIeHHU KHuXKa?

Cnep notBbpxaeHue Ha HacToswms MNpocnekt ot KPH, ,Codapma“ Al nybnukysa cboblieHne 3a nybnuyHoTo npeanaraHe,
HavanHusl 1 KpaHWs CPOK Ha MOAMMcKaTa, CbOTBETHO HaYarHusl U KparHWs Cpok Ha npofaxbaTa, HoMepa Ha pelleHneTo Ha
KoMucusaTa 3a ogobpeHue Ha npocrnekTa 3a MbpBMYHO NyBNUYHO NpeafiaraHe Ha BapaHTUTE, MSCTOTO, BPEMETO U HauuHa 3a
3arnosHaBaHe C npocnekTa.

B cwotBeTcTBME C M3MckBaHeTo Ha 4n. 891, an. 2 ot 3MMNUK “Codapma” ALl we onoBecT CboOLLEHNEeTO Ha WHTEpPHET
cTpaHuuata Ha Emutenta n Ha UM ,,Codusi HTepHewbHbN Cektopntna” Afl, Han-manko 7 (cegem) OHV Npeay HayanHus Cpok
Ha nognuckaTa. [latata Ha ONoOBeCTsIBaHE Ha CbOOLLEHMETO Ha MHTEPHET CTpaHuuaTa Ha EMuTeHTa n Ha MHTEpHeT cTpaHuuaTa
Ha UM ,Codus UHTepHewbHBN Cektoputna” Al ce cMmsiTa 3a HavarnHa garta Ha nyénuyHoTo npegnaraHe. [latata, Ha KOATO Hal-
paHo MoraT fa ce 3anuiiaT BapaHTu OT HacTosiLata eMUCKs], € Ha4Yarno Ha nognvckaTa.

[MpaBaTa ce n3gasat B Non3a Ha akunmoHepuTe, BNMCaHW KaTo Takuea B peructbpa Ha ,LeHTpaneH genosutap” Al Han-kbCHO 5
paboTHW OHM cnep gataTta Ha OnoBecTsiBaHe Ha cbobuweHneTo no 4yn. 8971, an. 1 ot 3MMUK Ha vHTepHeT cTpaHuuaTa Ha
EmuteHTa n Ha uHTepHeT ctpanuuarta Ha UM ,Codus MHTepHewbHbn Cektoputna® ALl. HavanHata gara, OT KoATO 3anoyea aa
Teye CPOKbT 3a NPEXBBbPMAHETO HA NpaBaTa e NbpBUAT paboTeH AeH, cneagall n3tnyaHeto Ha 10 kaneHaapHW AHW OT HavanHaTa
Aata Ha nybnuyHoTo npeanaraHe. KpalHUAT Cpok 3a NpexsbprsiHe Ha NpasaTa e 15 kaneHaapHy AHW cnef HavanHaTa gata 3a
npexsbprsHe Ha npasa. B cnyyan, Yye cpokbT n3Tnya B HepaboTeH AeH, CbrmacHo npasunaTa Ha 3akoHa 3a 3aAb/hKeHusATa n
[A0roBopuTe, 3a KpanHa AaTta 3a NpexBbprsiHe Ha NpaeaTa ce cyMTa NbpBUAT creasaly paboTeH AeH.

MpexBbpnsiHETO Ha NpaBaTa ce U3BbpLUBA Ha “Bwnrapcka poHaosa 6opca” A[l, OCHOBEH nasap, CerMeHT 3a npaea. [lybnnyHoTo
APYXECTBO opraHuaupa nognuckata no HauuH, AaBall Bb3MOXHOCT 3a AUCTaHLUMOHHO 3anuicBaHe Ha akuuu Ypes3 LeHTparnHus
[Aenosutap Ha LeHHU KHWKa, NPU KOUTO ca perncTpupaHu LeHHUTe kKHka. Ha neTtust paGoTeH AeH cref n3TuyaHe Ha cpoka 3a
npexebpnsHe Ha nNpasaTa, [pyXeCcTBOTO Npeanara Yypes ynbiIHOMOLLEHUSI UHBECTULMOHEH nocpenHuk ,,Codusa NHTepHeLWbHB
Cekioputna” All, Ha perynupaH nasap, 3a npogaxba, npy yCrnoBusiTa Ha sSiBEH ayKUMOH HeynpaXKHEeHWTe npaea, B cpoka 3a
npexsbpsisiHe Ha NpasarTa.

Bcuukn nuua, KouTo XenasT Aa 3anuwiaTt BapaHTu oT HoBaTa emucus Ha “Codapma” Al, cneasa nMbpBo Aa NpuaodusaT npaea.
HactosiwuTte akunoHepw npupobusat npaBaTa Ge3nnaTHo. Bceku akumoHep nomnyvaBa eqHO MpaBO 3a BCsiKa akUMsi, KOSITO
npuTexxasa. Bcuyky octaHanu MHBECTUTOPK MoraT [a 3aKkynsT npaBa upes3 cAernka Ha opraHuavpanus ot “Bbnrapcka doHaosa
6opca” Al ocHOBEH nasap, CerMeHT 3a MpaBa B CpOKa 3a NPEXBbLbPSistHE Ha npaBaTta UM Ha opraHnsmpanus ot “bbnrapcka
oHaoBa 6opca” ALl sBEH ayKUMOH 3a HeynpaXHeHWUTe npaBa, cref U3TM4aHe Ha Cpoka 3a MPexBbPIisHE Ha npaBaTa. Bceku
aKUMOHep MOXe Aa npuaobue eauH BapaHT 3a BCEKM LUECTAECET Npaea, KoUTo NpuTexasa.

Ako akuuoHepuTe Ha [pyXecTBOTO McKaT Aa 3anuwiaT AOMbIHUTENHO BapaHTUW, HaJ NpuTexaBaHWTe OT TAX npasa, MoraTt Aa
3aKynaT npaBa 4Ype3 caernka Ha opraHvavpaHnus ot “benrapcka doHgoBa 6opca” ALl ocHOBeH na3ap, CerMeHT 3a npaBa B Cpoka
3a MpexBbprsHE Ha MpaBaTta UNM Ha opraHuanpanuns ot “bbnrapcka doHpgoBa 6opca” A[l ABEH ayKUMOH 3a HeynpaXHeHuTe
npaBea, criefl U3Tu4aHe Ha cpoka 3a MpPexBbprisiHe Ha npaeaTta. B cnyvaii, Ye nputexaTensT Ha npaBaTa He Ucka Aa 3anule
BapaHTW OT HACTOSILLOTO MpeasfiaraHe cpelly BCUYKU UMW YacT OT MpuUTexXaBaHUTE OT Hero npaea, ToW MOXe Aa npeasioxu
Heunsnon3saHuTe NpaBa 3a npogaxba. Jlnua, KouTo ca 3akynunu akummn Ha EmuteHTa Ha BapliaBckaTta doHgoBa 6opca (Gietda
Papieréow Warto$ciowych w Warszawie) moraT fa yyactsaT B npeanaraHeTo Ype3 6bnrapcky MHBECTULMOHEH MOCPEAHUK.

HavanHarta gaTa 3a 3anucBaHe Ha BapaHTW CbBMada Cc AartaTta, OT KOATO 3ano4Ba NpPexBbpriAHETO Ha NpaBaTa - MbPBUAT pa60TeH
AeH, crneggaly ustnyaHeTo Ha 10 KaneHgapHu OHW OT HadanHata gaTta Ha FIyGJ'II/I‘-lHOTO npeagnaraHe. Havanoto Ha CpoOKa 3a
3anncBaHe Ha BapaHTu CbBMnaja C Ha4alloTO Ha CPpOKa 3a NpexBbplidHe Ha npaBarta. AKLI,VIOHepI/ITe, KOUTO XXenaaT Aa ynpaxHAT
n3gageHnTe B TaxHa nofida npasa, Morat ga nogagart 3adBKa 3a 3annMcBaHe Ha BapaHTu A0 U3TU4aHe Ha CpoKa, onpeneneH 3a
npexebprnsdHe Ha npasaTta. AKL[VIOHepVI, KOUTO He XenadaT da ce Bb3nosidBar OT NpaBOTO CUM Ada 3anuwaTt BapaHTU OT
npegnaraHata eMucud, Morat AOa npogagat usgadeHuTe B TAXHa nof3a npaBa, A0 M3TUHaHe Ha CpoKa, onpefeneH 3a
npexebpndaHe Ha npaesaTta.

MpaBaTa ce TbpryBaT Ha perynupaHusa nasap Ha “bbnrapcka doHpgosa 6opca” All, ocHoBeH nasap, CermeHT 3a npaBa. Bceku
aKUMoHep MOXe Aa NMpexBbpfv NpaBoTO CU, KaTo Noaafe HapexaaHe 3a npodaxba [0 MHBECTULMOHHWUS NMOCPEAHWK, MO YUSTO
cmeTka B ,LleHTpaneH genosutap” Al ca perctpupaHu npasata. Bcsako nvue, 3akynuio npaBa B CPoOKa 3a NPeXBbpnsHe Ha
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npaBa, MOXe Aa MM ynpaxHW, kaTo nojafe 3asiBka 3a 3anvcBaHe Ha BapaHTW, 4O W3TUYaHe Ha OnpefeneHust CpPoK 3a
npexsbprsiHe Ha npaBaTta. Bcsko nuvue, 3akynuno npaea no BpeMe Ha ayKLMoHa, MOXe Aa MM yrnpaxHu, kKaTo noaaae 3asiBka 3a
3anucBaHe Ha BapaHTW, A0 U3TWYaHe Ha onpefeneHnst CPoK 3a 3anncBaHe Ha BapaHTU.

CpoKbT 3a 3anncBaHe Ha BapaHTu u3Tn4ya 15 paboTHM AHM cnep U3TUYaHe Ha CpoKa 3a NpexBbpnsHe Ha npasBata. He
ce Aonycka 3anucBaHe Ha BapaHTU NpeAn HavanHusa u crnep KpanHusA CpokK 3a 3anucBaHe Ha BapaHTU. CbrnacHo yn. 89n
ot 3MMMLUK cpokoseTe 3a npexeBbpnsiHe Ha npaBaTa W 3anucBaHe Ha BapaHTWTe MoraT Aa 6baaT yAbIMKEHW egHOKpPaTHO OT
“Copapma” Al go 60 gHW, KaTO BHECE CbOTBETHUTE MOMPAaBKN B MPOCMNEKTa 1 yBeAoMu Komucusita. B To3m cnyyan nocnegHuat
[O€H OT YABIMKEHUS CPOK Ce CMSTa 3a KpaeH cpok Ha nopnuckata. CwbrrnacHo yn. 89n ot 3MMUK, “Codapma” ALl HezabaBHO
nybnukysa uHdOpMaLusa 3a yAbIMKaBaHETO Ha CpoKa Ha MHTEpHeT cTpaHuuata cu u ysegomsBa kKomucuata u ,Codus
MHTepHewsbHbn Cekioputns® All 3a yabmkasaHeTo Ha cpoka. Cnep ysegomnerueTto ,Codus NHTepHewbHbn CekiopnTtns® ALl
e 06aBK 3a yabMKaBaHETO Ha CpoKa Ha CTpaHuuaTa cu.

Cyma U NpouUeHT Ha HenocpeacTBeHOTO pa3dBogHABaHe Ha KanuTana, npoM3Tu4yallo oT npeanaraHeTo

Mpn ynpaxHeHne Ha BapaHTUTE OT HacTosLiaTa eMUCUS e MMa HEernocPeACcTBEHO aHTU-pa3BOAHABAHE Ha KanuTana Ha
EmuTeHTa, ThiA KaTO HOBOEMUTUPAHUTE OBMKHOBEHM aKLMKN Ca C EMUCUOHHA LieHa, KOSITO € MOo-BMCOKa OT HeTHaTa banaHcosaTa
CTOMHOCT Ha aKuuuTe npean ynpaxHssaHe. [lpyv MBbMHO yNpaXHsSBaHe Ha HacTosLwaTa emucus BapaHTW, Npu LeHa Ha
ynpaxHssaHe oT 5.70 nB. 3a 1 HoBa 06vKHOBeHa akuus (€2.91 3a akuys), NPV MUHUManeH pa3Mep Ha 3anvceaHe 6u uMano aHTu-
pa3BoAdHSABaHe Ha KanuTana Ha HacToswwmTe akumoHepu ¢ 0.69%, a npn makcumaneH pasMmep Ha 3anucBaHe bu Mmano aHTu-
pa3BoAHSABaHe Ha KanuTana Ha HacTosLWmMTe akunoHepw ¢ 3.44%. B cnyyan, 4e HacToAWwnTe AbpXaTeny Ha akUMOHepeH KanuTarn
He yyacTsaT B MoAnvckaTta 3a HacToALWOTO NpeanaraHe, a BapaHTuTe 6baaTt sanucaHu oT ApYr NnLa, KOUTO M1 YNPaXHST B HOBK
obvKHOBEHU akuuu, TOBa Lie [AoBede A0 Pa3BOAHSABAHE Ha aKUMOHEPHOTO y4vacTve (Osn B aKUMOHEpHUs Kanutan) Ha
ChblUecTBYBaLLMTE akumoHepu B pasmep Ha Ao 0.33% npu MuHuManeH pasmep Ha 3anucsaHe 1 1.64% 1 makcMmaneH pasmep Ha
3anvceaHe.

YcnoBusa

Cpeuy 1 (egHa) nputexaBaHa akums oT akumoHepute Ha EmuteHTa ce nsgasa 1 (egHo) npaeo. Cpelly Bcekn 60 (iectaecer)
npaBa, akuuoHepuTe Wnn TpeTuTe nuua, Npuaodbwnu npaBa B Cpoka 3a MNPEXBbPMSHE Ha npaeaTa UM MO Bpeme Ha
OpraHusMpaHus sBeH ayKLMOH, MMaT NpaBo Aa 3anuwiat 1 (eAnH) BapaHT OT HacToswara eMUcUsi, Ha eMUCUOHHA cToHocT 0.27
nesa (€0.14). LlectaoeceT npaBa gaBaT npaBo Ha Npuao6WBaHe Ha eavH BapaHT.

AKO [0 KpalHMsl CPOK Ha noanuckaTa 6baaT 3anucaHu Ha-manko 1,797,192 6pos oT npegnaraHuTe BapaHTW, noanuckaTa ce
cuuTa 3a ycrneLuHo Npuyknoymna.

Pa3xogu no Emucusra

O6wuTte npubnuantenHu pasxoam no EmucusaTta ce ovaksa 6baat 52,147.45 nesa. Teau pa3xoau BKIOYBAT:

m 8,000 nesa Takca Ha KOH 3a noTebpkaaBaHe Ha MPOCMEKT;
m 13,810 neBa Takcu kbM LieHTpaneH Jenosutap Al

B 25,337.45 neBa Bb3HarpaxaeHue 3a ,MenH Kenutbn® Al n 4,000 nesa 3a ,Cocusi HTepHelwbHBN Cektoputns® AL
3a NOAroTBsIHE Ha NPOCMEKT Ha eMUCKSATa U OPYrY KOHCYNTAHTCKM yCryr CBbp3aHu C NOAroToBKaTa Ha eMUCKATA;

1,000 neBa 3a gonyckaHe go TbproBus Ha b®b (6e3 OOC PasxoguTe we 6bgaT npucnagHati oT obLWMTe NOCTbMIEHMS Ha
EmucusTa.

.2 3awo e cbCcTaBeH TO3M NPOCNEKT?

HacTtoswara emucusa ce npegnara nybnMyHo 3a 3anvMcBaHe Bb3 OCHOBa Ha pelleHne Ha C[] Ha “Codpapma” Afl, npoBefeHo Ha
24.09.2025 r., Bb3 OCHOBa Ha un. 25 oT YcTaBa Ha EMuTeHTa.

MocTbnnenusaTa oT NnpeacTosiliaTa eMUcHUs BapaHTW Npu MUHUManHO 3anvceaHe oT 1,797,192 BapaHTu crneq npucnagaHe Ha
pa3xoau no emMm1cusiTa, B pa3mep Ha 52,147.45 nB, ce ovakBa aa 6baaT 433,094.39 nB. Te3n cpeacTsa Le 6baaT ynon3oTBopeHn
3a npugobuBaHe Ha 3anovBalla NMHUSI 3@ aMmmyriHO MPOM3BOACTBO. [TbMHMAT pasmep Ha nuHusTa € 4.1 MunvoHa nesa.
OcTaTbyHaTa cyma OT Tasu LieHa Lie 6be dhrHaHCMpaHa CbC COBCTBEHM CPeCTBa Ha APYXECTBOTO.

[MocTbnneHusTa OT NpeacTosiLata eMucust BapaHTu Npu MakcumanHo 3anucesaHe ot 8,985,960 BapaHTu cned npucnagaHe Ha
pasxogu Mo emucusTa, B pasmep Ha 52,147.45 nB, ce ovyakBa ga 6bpat 2,374,061.75 nB. Te3n cpeactea we Obaar
OMnon3oTBOPEHN 3a NpUAOGMBaHE Ha 3anoviBaLLa IMHKSA 3a aMMyIHO MPOM3BOACTBO. [MbIHUSAT pa3Mep Ha NuHusTa e 4.1 MunmoHa
nesa. OcTaTb4HaTa cyMa OT Tasu LeHa e 6bae hrHaHcupaHa cbC COBCTBEHM CpeacTBa Ha APYKECTBOTO UMM C NOCTbMNIEHUS
OT Apyra eMUCUsi BapaHTU, KoATO We 6bae usgaaeHa no cblioto Bpeme. [MocTbhnneHusTa oT eMmUcusita Hama a ce M3nonasat
3a NpuaoodMBaHNst HA aKTUBM, Pa3NNYHM OT obuYyarHaTa CTonaHcka AeNHOCT.

EMUTEHTBLT CcMsATa, Ye MOCTBLMANEHNATA OT EMUCUATA HAMA Aa GbAaT JOCTAaTbYHU 3a U3MbIHEHNETO Ha KOHKPETHUTE uenn Ha
upy)KeCTBOTO 1 3a TOBa CMATa Aa U3nons3Ba NoCTbNNIeEHNA OT ApyrK ABE eMUCUN BapaHTU N cobCTBEHN cpenctea.
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KbM MoOMeHTa Ha M3roTBsiHe Ha Hactoswwms lMpocnekt, Ha EmuTeHTa He e M3BEeCTHO Oa e Hanvue yyacTue Wnu MHTepec,
BKITHOYMTENHO M KOH(IUKT Ha MHTEpecH, KOWTO € CbLUEeCTBEH MO OTHOLWEHWe Ha emucusiTa/npegnaraHeto. BapaHtute ce
npegnaraT oT MMETO M 3a cMeTka Ha EmuTteHTa. He ca Hanvue 6nokvpalum cnopasymeHus.

1. PUCKOBU ®AKTOPU

UHeecmupaHemo 6be sapaHmMu € c8bPp3aHO C onpedesieHa cmerneH Ha puck. NomeHyuanHume
uHgecmumopu mpsibea eHUMamenHo Oa fpodYyemam U ocMmucrsm rnpedcmaeeHama o-0ony
UHGbopmayusi 3a OCHOBHUME crieyucbuyHU puckoee, cebp3aHu ¢ OeliHocmma Ha [lpyxecmeomo,
3aedHo ¢ UHhopMayusima 3a puckogseme, xapakmepHu 3a rpednazaHume sapaHmu, npedu 0a ezemam
peweHue da npudobusam YeHHU KHUXa, emumupaHu om [pyxecmeomo.

lMpedynipexdasame nomeHyuanHuUme uHeecmumopu, 4e delicmeumenHume 6b0ewu pe3ynmamu om
OeliHocmma Ha [pyxecmeomo mozam da ce pasfudasam CbUWECMBEHO OmM MUHanu pesysamamu 8
pe3ynimam Ha MHOXeCcmaeo ¢hakmopu, 8KIH0HUMESHO MocovYeHuUme no-00s1y puckosu ¢hakmopu. Beeku
eOuH om puckoseme 8 lNpocrnekma moxe, 3aedHO urnu noomaesniHo, da 0ogede o0 HeezamugHU echekmu
Mo omHoweHue Ha 6usHeca, ¢huHaHCO8OMO cbCmosiHue, 6blewomo paszsumue Ha Emumenma, 6
pe3yimam Ha Koemo ueHama Ha UeHHUme KHuxa Ha EmumeHma moxe 0Oa ce MoHuUXuU u
uHeecmumopume 0a npembprisim 3a2yba Ha Yyacm unu Ha ysnama cu UHgecmuuyusl.

1.1. PUCKOBE, CNELUNDPUYHUN 3A OPYXECTBOTO U CEKTOPA, B
KOWUTO ONEPUPA

3.1.1. EMUTEHTDBHT € U3N0XeH Ha CUNTHA KOHKYypeHLUuUs

[enHocTTa Ha EMUTEHTa e cbecpeoTodeHa Ha Nasapu, KbAeTo ChLeCTBYBa 3HaYMTENHA KOHKYPEHLNS
OT YyXaM U mecTHU prpmn. OCHOBHM KOHKYPEHTU Ha [pyKecTBOTO Ha 6Gbnrapckmsi nasap ca Novartis,
Roche, Merck Sharp doh, Actavis, Pfizer n ABBVie.

1.1.2. EMUTEHTBT € MU3NO0XEeH Ha PpPUCKOBEe CBbP3aHM CbLC 3apaBHaTa
cuctema B bbonrapua

YacT oT npuxoauTe Ha AbliepHoTo apyxecTtso ,Codapma TpengunHr ALl B Bbnrapus ce reHepupar ot
npogaxbu Ha gbpxaBHM BONHULW, KOETO Npeaonpeaens BUCoKa cteneH Ha puck. CbLLo Taka vacT oT
npuxoguTe Ha [pynaTta, no-cneumanHo B bbrrapus, 3aBuCAT OT BKNIOYBAHETO Ha NekapcTBaTa Ha
[pyxecTBOTO B peuMOYpCHNTE CMUCBHLMW.

1.1.3. PerynaTtopeH puck B obnactra Ha 3apaBeona3sBaHeTo

lpynata e 3aBucuma OT ofobpeHusiTa Ha perynatopHu opraHu. Bb3moxHa e npomsiHa B
3aKOHOZATENCTBOTO, perynupallo 6usHeca Ha lpynata, a ToBa Moxe Aa OOBefe [0 eBEeHTyarnHo
yBENUYEHNe Ha pa3xoauTe 3a crasBaHe Ha M3UCKBaHMSTA UMW Aa OKaxke ApYr edpekT BbpXy HelHuUTe
onepaumu. Mpor3BoACTBEHUTE CHOPBKEHNS U NpoLeck Ha pyecTBOTO M Ha komnaHuuTe oT [pynaTa
ca npeaMeT Ha CTPOry U3UCKBaHWS U 0400peHst OT CTpaHa Ha PerynaTopHUTe opraHu, KOUTo MoraT aa
3a6aBAT UK NpekbcHaT onepauuuTe Ha [pynara.

1.1.4. EKonornyeH puck

Tosau pUCK € CBbp3BaH CbC 3aMbpCABaHE Ha OKOJlHaTa cpeaa. EkonornyHoTo 3akoHO4ATENCTBO Ha
Peny6nv1|<a E'bJ'IFapI/IFI M3nCkBa OT ApyxecTBaTtTa Ada npeagnpuemMmat pegunua MeEepKM OTHOCHO
npenorepardBaHe, KOHTPOJ1 U HaMandaBaHe Ha pas3nn4yHuUTe BUAOBE 3aMbpCABaHE Ha OKOJTHaTa cpeaa.
,D,py)KECTBOTO € ANbXHO Aa cna3Ba CTPUKTHO BCUYKKM 3a0bITKEHNA U OrpaHU4YeHna no 3akKoH, CBbpP3aHU
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C ona3BaHe Ha OKoOJ1HaTa cpeaa, BKIIo4YnTesiHoO no niaHunpaHe, MOHUTOPUHT N OTYETHOCT, NpuBeXxgaHe
n noaabplKaHe Ha CbOPbXEeHUATa B CbOTBETCTBME C USNCKYyEeMUTE CTaHOapTn N HOPMMW.

HesaBucumo oOT npegnpuetute AencTBus, ako [pyxecTBoTo 6bAe NpuM3HaATO 3a OTFOBOPHO 3a
NPUUYNHSABAHE Ha eKOSIOrMYHM LLEeTH, TO We creaBa Aa 3annaTtu obesleteHns u rnobu, KoeTo Moxe
CbLUECTBEHO Aa 3acerHe (pMHaHCOBOTO My CbLCTOSIHME M ONepaTMBHU pe3ynTaTu, KakTo U ga yBpeau
crnocobHocTTa My Aa 6bae KOHKYPEeHT 3a ObaeLin MHBECTULIMOHHU NPOEKTH.

1.1.5. 3aBMCUMOCT OT K/NIOYOB NEepPCOHaNn M PUCK OT HEeNOSANHO NnoBeAeHue
Ha cnyXxutenure

[enHoctta Ha EmuteHTa € CﬂeU,VI(*)I/I‘-IHa N UN3NCKBA 3HAHUA N YMEHUA Ha CnyxXutenute 3a
I'IpVIﬂ,O6I/IBaHeTO, Ha KOMTO e Heobxoanumo KOHKPETHO 06y'~|eHV|e. PuckobT, CBbp3aH CbC 3aBUCUMOCTTA
OT cnyxXutenute, npon3tnda OT HedoCTura Ha nasapa Ha Tpyaa Ha onpeaeneHu KBaJ'IVICpI/ILI,I/IpaHVI
pa6OTHVILI,VI, BKITOUUTENHO M TeXHUYeckn nuua. OTaenHo, CblleCTByBa N PUCK OT HEJTOAJTHO nNoBeaeHne
Ha cnyxutenn, a UMeHHO 06yLleHl4 CNnyxXutenn ga npekpartart pa6OTHl/ITe C/1 B3aMMOOTHOLLUEHUA C
,D,p)/)KeCTBOTO. B TakbB cnyqa|7|, KOMNaHuATAa e ce Hy)XXaae OT BpeMe 3a TAXHOTO 3aMeCTBaHe.

1.1.6. HecurypHocT BbB (pMHaAaHCOBUTE NoKa3saTesiu, OLUEHKN U MPOrHO3mn

CrtparerusaTa, nnaHoBeTEe, OLEHKUTE N NPOrHO3uTe 3a 6baeLoTo pa3suTme Ha EmuteHTa ce 6asmpar
Ha onpeaeneHn NpPeanonoXeHnsl 3a HeropaTa AENHOCT U 3@ CbCTOSIHMETO M TEHAEHUMWTE Ha NasapuTe.
Bbnpekn ybeneHocTTa, 4Ye nNpeanonoXeHnsiTa ca OCHoOBaTEMHU, MHOIO OT TAX ca M3BbH KOHTpoNa Ha
EmuteHTa.

1.1.7. BanyTeH puck

OpyxectBata oT [pynaTa u3BbpLIBAT CBOATA OEWHOCT MpU akTMBeH OOMEH C 4yXAecTpaHHM
OOCTaBYMLUM U KITMEHTU 1 NOpaaM TOBa Te Ca M3NOXEHW Ha BanyTeH pUCK.

lpynata 4pe3 ppyxectBata B benapyc, VYkpawHa, KasaxcraH, lNonwa, Cvpbua un Pycusa
OCbLUECTBSABA CTOMAHCKM onepauuMnm B Te3n CTpaHW U CbOTBETHO € Bb3MOXHO BbB BCEKU €OWH
MOMEHT UMa CbLLECTBEHN ekcrno3uuun B 6Genapycku pybnuv, YKpavHCKM rpuBHU, cpbOCKU AuHaPp,
norncka 3noTa, KasaxCTaHCKM TeHrM u pycka pybna. BanyTHuAT puck e cBbp3aH C HEraTUBHOTO
OBWXEHME Ha BanyTHWUS KYpC Ha Te3n BanyTu cnpsamo Obnrapckus nee npu O6baewuTe CTOMaHCKM
onepauun, No NPU3HATUTE BaryTHN aKTUBU U NACUBU, U OTHOCHO HETHUTE MHBECTULUN B YYXKOECTPAHHMU
apyxectea. OcTaHanuTe gpyXecTBaTa B YykOuHa peanuampat npoaaxouTe cu NpeaMMHO Ha MECTHUTE
nasapw, KOeTo BoAu 4O BanyTEH PUCK M CNIPSIMO TEXHUTE BanyTu - MOJSiCKa 3110Ta U Ka3axCTaHCKO TEHTe.
MoBeyeTo OT onepauunTe Ha gpyxecTBaTa oT ['pynata obmM4anHo ca eEHOMUHUPaHKW B Obnrapckuy neea,
KaTo ObnrapckuaT nes e oMKCUpaHn KbM EBPO, KOETO peayLimpa noTeHumanHarta BanyTHa BonaTuiHoOCT
3a Te3un gpyxecTea ot [pynara.

3a KoHTponuWpaHe Ha BanyTHWA PUCK MMa BbBedeHa cucTema B usnarta [pyna Ha nnaHupaHe Ha
[OCTaBKUTE OT BHOC, 3a Npofaxbute B YykagecTpaHHa BanyTa, KakTo U Mpouedypu 3a eXedHEBHO
HabnogeHne Ha [OBWKEHUATA BbB BaNyTHUA Kypc Ha LWATCKUs Oonap W KOHTPON BbpXy
NpeacToAWM NnallaHmsa. EkcnosuuumMTte Ha MNouYTM BCUYKM ObLUEPHU ApyxecTBa B Bbnrapus Kbm
BanyTeH PUCK ca He3HauUTENHW, Tbil KaTo MOYTU BCUYKM NpoOaxXOu ca peanuavpaHy Ha MecCTHUS
nasap B 6bnrapckv fieBa. BHOCbT Ha CTOKM € OCHOBHO OCbLUECTBEH B eBpo. 3aemuTe, KoraTo ca
AEeHOMUWHUpaHM B 4YyXaecTpaHHa BaryTa, ca OTMyCHaTh OCHOBHO B €BpO.

1.1.8. LleHoBM puck

,D,p)DKSCTBOTO € M3INI0XXeHO Ha UeHOBU PUCK, CBbP3aH C LeHaTa Ha CTOKUTE, OCHOBHUTE MaTepuanun n
CbOTBETHUTE KOMIMOHEHTU 3a npeanaraHnUTe npoaykTu n ycnyru. MMHMMWBMpaHeTo Ha LeHOBUA PUCK
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OT HeratTuBHM NMpPoOMEHN B LUEHUTE Ha mMaTtepunanute un ycnyrute, 00eKT Ha TbProBCKMTE onepauunn ce
noctura 4pes3 nepuoaMdeH aHanm3 wun npepasrnexgaHe Ha [OO0oroBopHuUte OTHOWEeHUA C  uen
aKTyanm3npaHe Ha UueHuTe cnpsamMo nasapHute npomMmeHu.

1.1.9. JlnkBnpgeH puck

JInkBnagHmnat puUCK Cce n3passBa B TOBa ,D,py)l(eCTBOTO Aa He m3nagHe B cutyauua n/unun cbCTosHME, B
KOEeTO Aa He MOXe Oa nocpeujHe 663yCJ’IOBHO BCUYKM CBOU 3aQblDKEHUA, B pPaMKUTE Ha TEXHUA Nagex.
yl'lpaBJ'IeHCKI/IT opraHm Ha ApyXecTtBOTO NMOCTOAHHO CnegdaTt HMBOTO Ha NapuU4HUTE NOCTbMIIeHUdA Oa €
AOCTaTb4HO 3a noracqdaBaHe Ha TEeKyLn (bVIHaHCOBI/I 3adbliKeHusA.

1.1.10. KpeauTteH puck

KpeanTeH puck € OCHOBHO PUCKbLT, NMPW KOMTO NOTEHUMANHUTE KIMEHTU U/UMN TbPrOBCKM KOHTPareHTu
Ha [pyecTBOTO HsiIMa Aa 6bAaT B CbCTOSIHUE Aa U3NnaTaT Usuano u B obudanHo npeaBuaeHuTe
CPOKOBE ObIMKMMUTE OT TAX CYMW MO TbProBCKUTE B3eMaHusi. [pyKecTBOTO Ce CTpeMu da usbsarsa
KOHTpareHTu, 3a KOUTO ce cMsTa, Ye 6rxa GUnu pUCKoBM.

1.1.11. Puck oT caenkum Mexay CBbp3aHu nuua npuv ycrioBus, pa3fsiudHn oT
nasapHuTe

LpyXecTBOTO € U3BbPLUBASIO CAENKM CbC CBbP3aHu Nuua, nocoveHn B m. 17 Coesnku mexoy cebp3aHu
nuya, ot Hactoswms MpocnekT. N3BbH Tean caenku, [pyKecTBOTO He e M3BbPLUBANo APYrv COENKM
CbC CBbP3aHN nuua.

B 6baelle e Bb3MOXHO Aa Ce CKMYBaT M APYrM TakMBa CAESKW, KakTO U € Bb3MOXHO MO PasfvyHu
NPUYUHKU ga 6bOAT CKNYEHU COENKN MPU YCIOBUS, pasnmMyaBaliy ce OT nasapHuUTE, KOUTO Aa He ca B
Han-0obpusa nHTepec Ha [Ipy>KeCTBOTO U HEFOBUTE KPEAUTOPU, BKITIOUMTEIHO NPUTEXATENNTE Ha LIEHHU
KHUWXa Ha EmuTeHTa.

1.1.12. PUCK OT CY4EeTOBOAHMU IFpewKn, KOMTO MMaT CbLECTBEHO OTpaXeHue
Ha PUHAHCOBUTE OTYETHU

C'bl.l.l,eCTByBaT puckoBe OT AonycKkaHe Ha cH4eTOBOOHU rpeLlKn, KOUTo Ouxa mornu ga nmaT CbLUECTBEHO
OTpaXeHue BbpXy CbI/IHaHCOBVITe oT4yeTn Ha EMunteHTa. Bb3MOXHO € VI/J,eHTI/I(*)I/ILl,I/IpaHeTO N KOpeKuunaTa
Ha CYeTOBOAHU TPELUKN BbB (bl/IHaHCOBI/ITe OT4YETU Ha ﬂ,py)KeCTBOTO Aa gosege A0 AOMbJIHUTENHN
pa3xoamnm Ha KoMnaHuATa 3a KOopeKkuuu, nocneasal) oaAuUT U eBeHTyallH [OaHb4HU e(beKTl/I oT
OTCTpaHABaHETO Ha KOHCTaTupaHM CHETOBOOHW FPELLKNA B MUHAInn oT4eTHN nepmnogun.

1.1.13. PUcK OoT HeyCcnewHoO ocblecTBABaHe Ha NyGNMYHOTO nNpeAanaraHe
Ha TeKywaTta eMUCcuUsl BapaHTu

3a OpyXKeCcTBOTO CbLUECTBYBa PUCK OT HEYCMNELIHO OCbLUECTBABaAHE Ha TekyllaTa eMUCUS BapaHTy.
YnpasutenHuTe opraHun Ha ,Codapma“ ALl cmATaT, Ye eBeHTyanHoO HeycrnewHO OCbLLeCcTBABaHe Ha
nyornvyHOTO npeaniaraHe Ha TeKyllata eMUCUs BapaHTM HAMa ga noctaBu [pyxecTBOTO npes
CEPVO3HN 3aTpyAHEHMS, HO TO3M MpoBan uwe npuHyan [pyxecTBOTO Aa NPeoCMUCIM CBoOATa
WHBECTMLMOHHA NporpamMa 1 ia TbpCu anTepHaTUBHU PELLEHUS.
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1.2. PUICKOBE, CBbP3AHU C PUHAHCOBUA UHCTPYMEHT
1.2.1. O6wum puckoBe

SaKyI'IYBaIZKVI BapaHTu, NHBECTUTOPBHT MNOKa3Ba C AencTemaTa cu, 4Ye e 3anosHaT C puckoBeTe "
CITOXHOCTTa Ha BapaHTUTEe KaTto AepuBaTuBEH CbVIHaHCOB WHCTPYMEHT W, 4e Te Ca noaxogdln 3a
Heroeute MHBECTULMOHHWU LeNn.

HacTtoswuart MNpocnekT He MoXe 4a N3MN0Xn BCUYKN PUCKOBE U BaXXHW CTpaHU Ha BapaHTute. Hukon He
TpsbBa ga uHBecTupa BbB HMHAHCOBM MHCTPYMEHTU OT TO3W TUM, aKO He pa3bupa CbLIHOCTTa Ha
CbOTBETHATa TPaH3aKUUS 1 pycka 3a NoTeHumanHa 3aryba, n tpabsa ga ooMumcnv BHUMaTENHO JOKOITKO
BapaHTMTe ca NoaXo4sLLM UHCTPYMEHT 3a Hero.

I'Iasapr 3a HacTtosdlaTa eMUCUA BapaHTu MOXe ja € OorpaHn4eH 1 ToBa MOXe Aa ce OTpa3n HeratTuBHoO
Ha TsiXHaTa CTOMHOCT UITM Ha CNOCOBHOCTTa Ha nputexartenda M ga ru npogage.

EMUTEHTLT He e Aan u He AaBa Ha NOTeHUNanH1uTe UWHBECTUTOpPKU (HVITO AWPEKTHO, HUTO KOCBeHO)
KakBaTo U ga e rapaHuusa no OTHoOLWleHue Ha 6baewoTo npeacraBsAHe Ha BapaHTUTE U HAMa
3agbIiKeHue, HATO e Noen UNnu LWe noema B 6bAaeLle OTroBOpPHOCT, Aa noacurypsBa JIMKBUOAHOCT
Ha BapaHTUTe Uiun Aa rm u3KkynyBea 06paTHo.

PuckoBeTe 3a BapaHTUTe MoraTt ga BKrno4BaT, OCBEH BCUYKO OpPYro:

®m BHe3anHu n ronemMmun cnagose B LieHaTa.

m  [pOMeHu B LleHaTa Ui nasapHaTta Kanntanmsauua Ha 0©a30BuUs aKTUB UMK npomeHn B EmMuteHTa.

m UeHaTa Ha BapaHTuUTe U TdxXHaTa Bb3BPbLWAEMOCT MOraT KakTo ga Cce noBullaBaT, Taka U Aa
HamMandBar.

H  U4AnoCTHa unm 4yactn4yHa 3ary6a Ha MHBECTUUMATA BbB BapaHTUTE.

BapaHTute ca (oMHaAHCOBM MHCTPYMEHTU, KOUTO Ce BUSAAT OT OTKMOHEHWsATa B LeHaTa Ha 6a3oBus
aKTUB M CbLUECTBYBA PUCK Aa He 6baaT ynpaxHeHn. To3n pUck € CBbp3aH CbC CbLUHOCTTA Ha TO3U TUM
hMHAHCOBM MHCTPYMEHTU, YMATO CTOMHOCT, MPWU paBHWU APYrY YCNOBMWS, U ako He 6baaT ynpaxHeHw,
HamansiBa ¢ BpEMETO ¥ NpW HACTbNBaHE Ha Najexa BapaHTUTe ryGaT CBOATA CTOMHOCT HambJIHO.

C'bl.l.l,eCTByBa BEPOATHOCT MHBECTUTOpPpUTE Aa 3ary6;|T CTOMHOCTTA Ha ufAnata cu UHBecTULUS
WUIN Ha 4acCT OT HeA.

Mpu paBHU Opyru ycrioBus, KOMKOTO MOBEYE BapaHTbT € M3BBH MapuTe U KOMKOTO MO-Marnko Bpeme
ocTaBa [0 nafex, TOMKoBa MNO-roNnsiM € PUCKBLT 3a MHBECTUTOPUTE Aa 3arybsAT yacT wium usnarta cu
nHBeCTULMSA. TO3M pUCK 03HaYaBa, Ye 3a Aa peanuanpa Bb3BpbLLAEMOCT, UHBECTUTOPLT BbB BapaHTh
TpsibBa Aa NpeaBMAaM NpPaBUIHO NOCoKaTa, BPEMETO M pa3Mepa Ha OYakBaHaTa MPOMsiHa B LieHaTa Ha
6a3oBus akTuB. MpnaobrBaikm BapaHTW, MHBECTUTOPUTE PUCKYBAT Aa 3arybsaT usnata cv MHBECTULMS,
ako ueHaTa Ha 6a30BUS aKTUB He ce NpUABWXKM B NOCOKAaTa, KOSITO MbPBOHAYANHO ca o4YakBaru.

1.2.2. Hem3nbnNnHeHMe Ha NoeTUTE aHraXmmMmeHTu ot EMuTeHTa

Tbit kKaTo BapaHTLT € AoroBop Mexay EMuUTeHTa 1 ObpxaTens Ha BapaHTa, TO MHBECTUTOpUTE MoraT
Ja GbOaTt M3MOXKEeHW Ha PUCK OT HEeWU3MbIHEHME Ha MoeTWTe OT M3gartens aHraXuMeHTU Mo To3u
[0roBop.

3a pa wmorart WHBECTUTOPUTE Oa OLUEHAT NnpaBUITHO TO3WN PUCK, € HeobxoaMMoO Oa ce 3ano3HasaT
BHMUMATESHO C BCMYKWN acnekTu Ha emucusaTa n EmMmteHTa, onmMcaHmn B HacToALWwms I'IpocneKT.

B cnyyanm Ha BknioveHu B Hactoswusa [pocnekT HeBepHW, 3abnyxaaBaliyM UNU HEMbITHU OaHHW,
WHBECTUTOPUTE MOraT a TbPCHAT OTFOBOPHOCT Ha YneHoBeTe Ha CbBeTa Ha ANPEKTOpUTE MU NPoKypucTa
Ha EmuteHTa, cbrnacHo un. 894, an. 3 ot 3MMUK.
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1.2.3. ®aKkTopu, KOUTO BJIMAAT HEONAronpusaTHO BBLPXY CTOMNHOCTTA M
nasapHaTta LeHa Ha BapaHTuTe

BpemeBaTa CTOMHOCT Ha BapaHTUTE 3aBUCKU OTHACTU OT BpPeMeTO, KOETO OCTaBa A0 Nnajgexa um, un
OYaKBaHUSATa MO OTHOLLEHME Ha CTOMHOCTTA Ha 6a3oBUSA aKkTuB. BapaHTMTe npegnarat Bb3MOXHOCTU
3a XeaXxupaHe um D,VIBepCVI(bVIKaLI,VIﬂ Ha HOpTd)eVIﬂMTe Ha MHBECTUTOpPUTE, HO CbLIO Taka Cb3gaBaT
AOONMBbJIHUTENTHN PUCKOBE MO OTHOWEHME Ha TAXHaTa CTOWHOCT npes3 nepuoga mexay migaBaHeTo U
nagexa um. Tasm CTOMHOCT Bapupa C LueHata Ha 0a30BUSA aKTUB, KAKTO U Ha apyrn cBbp3aHun CpaKTOpVI,
onncaHun B HactToALmnA I'IpocneKT.

I'Ipep,M BapaHTUTE Aa oboat 3aKyneHu, ynpaxHaBaHu Unn npogaBaHun, nputexarennte Ha Nnocov4eHnTe
aepuneatun TpFI6Ba [a obMUCNAT BHUMATENHO, OCBEH BCUYKO Aapyro:

®m nasapHaTa LeHa Ha BapaHTUTE;

m CTOMHOCTTa M BONMATMIHOCTTA / CTaHAAPTHOTO OTKIOHEHME Ha UCTopUYeckuTe LieHn / Ha 6asoBus
aKTuB;

m BpEMETO, KOeTO OCTaBa [0 Nagexa Ha eMUCKATa;

NMKBMOHOCTTA N AbnboynHaTa Ha na3apa Ha 6a30Bus aKTUB,;

B BCUYKM pasxoau, CBbpP3aHM C MPEXBBbPISHETO UMW YNPaXKHABAHETO Ha BapaHTUTE.

1.2.4. NMa3apeH pUCK, Bnusaew, Bbpxy 6a3oB1A akTUB 3a BpeMeTO A0 nagexa

YcnexsT Ha eAHa UHBECTULMSI BbB BapaHTyX 3aBMCK NPEAM BCUYKO OT NoBedeHneTo Ha 6a3oBus akTne
3a BpEMETO [0 nagexa. B cnyyait, ye cToMHOCTTa Ha 6a30BMsI aKTMB HE Ce MOBMULUN, MHBECTUTOPUTE
HAMa Oa peanuaupaTt nevyanba oT cBosTa MHBeCTUUUS. Hewlo noeeve, Te we peanuaupart 3aryba He
CaMo KOraTo CTOMHOCTTa Ha ©a30BMSA akTUB Ce Hamanu, HO U KoraTo LieHaTa Ha 6a30BuMSA aKTVMB OCTaHe

HenpomMmeHeHa.

1.2.5. MynTunnuuupaHe Ha 3aryouTe

Mpu Bcsika WHBECTMUMA MMa nasapeH puck. PuHaHcoBaTa eeKTUBHOCT 3a MyNTUMMMUMpaHe Ha
neyan6arta, KoATO Mpeanara UHBECTULMATa BbB BapaHTW, MOXe [a [oBefe OT Apyra cTpaHa u fo
MyNTUNAULMPAHE Ha 3aryoute, M3paseHn KaTo MPOLEHT OT MbpBOHaYanHaTa MHBeCTMUUs. Taka 4ve
TEOpPEeTMYHO, aKko LeHaTa Ha 6a3oBus akTUB (akuusi) ce MOHMXW, 3arybute 3a MHBECTUTOPUTE BbB
BapaHTM B OTHOCUTENHO OTHOLWeEHMe We ObaaT Mo-rofieMu, OTKONKOTO aKo WMHBECTUMUMSTA UM €
OVPEKTHO B aKkLun.

1.2.6. JlukBuaeH puck. Bb3mMoxHa nunca Ha NMUKBUAHOCT Ha BTOPUYHUA
nasap Ha BapaHTuTe

NuncaTta Ha NUKBUAOHOCT 03HaYaBa, Ye MHBECTUTOPUTE HAMA Aa MoraTt Ja npoaafaTt CBoUTE BapaHTu
Ha NpuemMnuea 3a TAX LeHa. To3M pUCK MoXe da ce NPOsiBM KaTo OTCbCTBME HA AOCTaTbyHO Ha Gpoit
MOpPbYKM 3a MOKYMKa Ha BapaHTW UK NpekaneHo HUcKaTa LeHa, npeanaraHa ot nasapa. BbamoxHo e
CbLLO Taka OTCLCTBUETO Ha JIMKBMAHOCT MpY TbProBUSTa C BapaHTK Aa Cce AbIKU Ha OTCHCTBUETO Ha
NMUKBUOHOCT MpY TbProBUSITa C akUMK Ha KOMNaHuATa.

He e Bb3MOXHO ga 6bae npeaBuieHa LieHaTa, Ha KOSATO We ce TbpryBaT BapaHTUTE Ha BTOPUYHUS
nasap vnv ganv To3u nasap we 6bae NMKBMAEH UNN HeNMKBMAEH. TbproBraTa C BapaHTMTe MOXe Aa
O6bade npeycTtaHoBeHa No pelleHne Ha CbBeTa Ha OUPEKTOPUTE Ha perynupaHus nasap B criyyau, ve
eMucusiTa NpectaHe ga oTroBaps Ha 3ariokeHuTe B NpaBuNHUKa Ha ,bbnrapcka ®ongosa bopca“ ALl
n3nckBaHus unu no monba Ha EmuteHta. B TO3M cnyyam moxe pga 6bae TpyoHO HamepeHa
nHdopmMauma 3a LeHaTa Ha BapaHTUTE M NMKBUOHOCTTA Ha BapaHTMTe MoXe Aa Obge HamaneHa
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3Ha4yMTenHo. Bb3MOXHO € B CﬂyanI, 4ye BTOPUYHMA Nal3ap Ha BapaHTUTE CTaHe HeJNMMKBUOEH, Ha
npuTeXxartenmte UM ga ce HarnoXu ga ynpaxHAT BapaHTUTe.

1.2.7. OrpaHM4YeHUA NO OTHOLWIEHME Ha YNpaXHsABaHeTO Ha BapaHTuUTe
BapaHTVITe He MoraTt ga 6'b£l,aT ynpaxHaBaHW NO BCAKO BpeMe [0 U3Tu4aHe Ha nagexa.

C[L B3ema pewieHne 3a yBerimyeHne Ha Kanutana 4ype3 ynpaxHABaHe Ha BapaHTUTEe NO XefaHue
Ha npuTexarterqinte Ha BapaHTWU.

1.2.8. BpemeBM pUCK NO BpeMe Ha nepuopa 3a ynpaxHsiBaHe Ha BapaHTa
OO0 npunpo6uBaHe Ha 6a30BUA aKTUB

Mexay B3eMaHeTo Ha peLleHue 3a yrpaxHsiBaHe Ha BapaHTa U Bb3MOXHOCTTa MHBECTUTOPBLT Aa MOXe
Ja TbpryBa ¢ 6a30BUA akTVMB MMa W3BECTEH Nepuod, CBbp3aH C npoueaypute, HeoGxogumu 3a
ynpaxHsiBaHe Ha BapaHTUTe, eMUTUpaHe Ha HOBWUTE akuuMu U OOMycKkaHeTo MM A0 Tbprosus. Mma
onacHoCT To3u nepuon Aa GbAe 3HAYUTENEH, KaTo TOBa MOXE MEeXAyBpeMeHHO Oa JoBede Ao
HamansiBaHe Ha LeHaTa Ha 6a30BWS akTMB CMpSMO HeroeaTa LeHa KbM MOMEHTa Ha B3eMaHe Ha
peLleHneTo 3a ynpaxHsiBaHe Ha BapaHTa.

1.2.9. CnupaHe M npeycTaHOBsiBaHe Ha TbproBusiTa C emMucusTa nNo
MHMUMATMBA HAa HAa430PHUA OpraH, perynupaHusa nasap mnm EmMutenTa

CwobrnacHo pasnopenbute Ha yn. 276, an. 1 ot 3MN®U, KOH, cboTBETHO 3aMeCTHUK-NpeacenaTensaT Ha
K®H, moxe aa cnpe TbprosusaTa ¢ onpegeneHn UHaAHCOBU MHCTPYMEHTU (Touka 4) unu ga oTcTpaHu
OT TbProBWsi Ha PerynupaH nasap unm oT Apyra cuctema 3a Tbproeusi GUHaAHCOBU MHCTPYMEHTM (TouKa
9), KoraTo yCTaHOBW, Y€ WHBECTULMOHEH MocpedHuK, 0OBbp3aH areHT, perynupaH nasap, ogobpeH
MexaHVW3bM 3a JOKMNafABaHe Unu ogodpeH MexaHu3bM 3a nyonukysaHe no yn. 1, 1. 3 ot 3MPU, HeroBm
CNYXWUTENWU, YreH Ha ynpaBuUTENEeH WM Ha KOHTPOMEH OpraH Ha WHBECTMLMOHHMS MOCPEOHWK,
00Bbp3aHMA areHT, perynupaHvs nasap, ogobpeHuss MexaHu3bM 3a [oknagsaHe unu ogobpeHus
MexaHu3bM 3a nybnukysaHe no 4n. 1, 7. 3 ot 3PN, nmua, KOUTO NO AOrOBOP U3NbIHABAT PHLKOBOAHM
YHKUMK, NULa, KOUTO CKMNIOYBAT CAESKM 32 CMEeTKa Ha MHBECTULMOHHUA MOCPEOHMK, KAaKTO U nuua,
npuTexaBawy KeanuduuupaHo AOAnoBO y4vacTve, Ca W3BBbPLWIMAM WU U3BbLPLUBAT AEVHOCT B
HapyLLeHMe Ha TO3M 3aKOH, Ha aKkTOBETE MO NpuaraHeTo My, Ha NPUIOXMMUTE akToBe Ha EBponelickus
cblo3, BknountenHo Ha Pernament (EC) Ne 2019/2033, Ha PernameHt (EC) Ne 575/2013, Ha
PernameHT (EC) Ne 600/2014, Ha PernameHTt (EC) Ne 1286/2014 Ha EBponerckua napraMeHT 1 Ha
CobBeTa oT 26 HoemBpu 2014 r. OTHOCHO OCHOBHUTE WHMOPMALMOHHUM [OOKYMEHTW 3a NakeTu C
WHBECTULIMOHHM NPOAYKTU Ha ApebHO M OCHOBaBaLLW CE Ha 3acTpaxoBaHe WHBECTULIMOHHU NPOLYKTU
(MMNAao3un) (OB, L 352/1 ot 9 pekemepu 2014 r.) (PernameHTt (EC) Ne 1286/2014), Ha PernameHT
(EC) Ne 648/2012 n PernameHTt (EC) 2019/2088 Ha EBponeiickus napnameHT n Ha CbBeTa oT 27
HoemBpu 2019 r. OTHOCHO OMOBECTABAHETO Ha MH(OpPMaLMs BbB Bpb3ka C YCTONYMBOCTTA B CEKTOpa
Ha ¢umHaHcoBuTe ycnyru (OB, L 317/1 oT 9 gekemBpu 2019 r.), Ha akTOBETE NO MpUAraHeTo MM, Ha
0A00pEeHN OT KOMUCHKSITA BbTPELLUHM aKTOBE Ha MecTaTa 3a TbProBusl, Ha PELIEHUST Ha KOMUCKATA UNn
Ha 3aMeCTHUK-MpeacenaTensi, KakTo U KoraTo ce Bb3NPensiTCTBa YNpPaKHSABAHETO Ha KOHTPOIHa
OEVHOCT OT KOoMucMATa MMM OT 3aMeCcTHUK-Mpegcefatens unm ca 3acTpaleHu WHTepecute Ha
WHBECTUTOPUTE.

CwobrnacHo un. 212, an. 1, 1. 4 ot 3IMNLUK, korato ycTtaHoBuW, Ye NogHaA30pHU LA, TEXHU CITYXXUTENMN,
nvua, KOUTO MO [OrOBOP U3MbIIHABAT PbKOBOOAHW (OYHKLUM MMM CKMAYBAT CAENKU 3a CMeTka Ha
NOAHaA30PHU NMLA, TEXHU NUKBMAATOPU UMW CUHAWLM, KaKTO 1 JOBEpeHMUM Ha obnvraunoHepuTe, €
devictene unu 6esgencrteue Hapywasat 3IMLK aktoBeTe no npunaraHeTo My W/vnv NpUnoXmmmuTe
aktoBe Ha EBponenckus Cbi03, C U3KMNYEHME Ha rnasa LWecTa W rnasa TpuHageceTa Ha
3MMuK, Pernament (EC) 2017/1129, PernameHt (EC) 2020/1503 1 aktoBeTe NoO npunaraHeTo UM,
peLLeHns Ha KOMUCUATA UMK Ha 3aMeCTHUK-NpeacenaTend, Ha ogobpeHu OT KOMUCUSTA BbTPELLHU
aktoBe Ha "LleHTpaneH genosutap" — A[l, KakTO M Korato ce Bb3NpensaTcTBa YNpaHABaHETO Ha
KOHTPOJSIHA OENHOCT OT KOMUCUSATA NN OT 3aMECTHUK-NpeacefaTens Unu ca 3acTpalleHu nHTepecuTe
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Ha MHBECTUTOPUTE, KOMUCKUATA, CbOTBETHO 3aMeCTHUK-NpeaceaatenaT, MoxXe aa crpe 3a CpokK A0 10
nocrniegoBaTtesiHn pa6OTHVI OHN npo,qa>+<6aTa NN U3BLPLLUBAHETO Ha CAOEJIKU C onpenerieHn LeHHU
KHW>Ka.

CornacHo un. 20, an. 1 ot 3akoHbT 3a MpunaraHe Ha MEepKUTE cpeLly nasapHuTe 3rmoynoTpebu c
bMHaAHCOBM MWHCTPYMEHTM 3a npefoTBpaTsiBaHE W MNpeycTaHOBABaHE Ha aAMWHUCTPAaTUBHUTE
HapyLLeHMs1 Ha CnoMeHaTuaT 3akoH, Ha PernameHT (EC) Ne 596/2014 n Ha akToBETE MO NpunaraHeTo
My, 3a npegoTBpaTsiBaHE W OTCTPaHABaHe Ha BpeaHMTe nocneauuyM OoT THAX, KakTo W Mpu
Bb3MpensiTCTBaHe YNpaXHsBaHEeTO Ha Hag3opHaTa AEeVHOCT OT KOMucMATa WM OT 3aMECTHUK-
npegcegaTtens wunu npu 3acTpallaBaHe MHTepecuTe Ha WHBECTUTOPUTE, KOMUCKMATa MOXe Aa crpe
TbproBusiTa c onpegeneHn (pMHaHCOBU UCTPYMEHTH.

CvbrnacHo un. 74 ot lNpaBunata 3a TbproBust Ha BB cbBeTLT KMma nNpaBo Oga B3eMe pelleHue 3a
cnupaHe Ha TbpProBusTa C AOMYCHATW OO TbProBUA eMUCUN (PUHAHCOBU MHCTPYMEHTWU, OCBEH ako
CMMpaHeTO MOXe [a YyBpeau CbLUeCTBEHO MWHTepecuTe Ha WHBECTUTOPUTE WU  HOPMAarHoTO
PyHKUMOHMpPaHe Ha na3apa cbrnacHo yn. 80 ot JenerupaH pernameHTt 2017/565, B cnegHuTte cny4vau:

1. Npu HacTbMNBaHe Ha CbOUTME, CBBbP3aHO CbC CbOTBETHUTE UHCTPYMEHTU UIN TEXHWUS EMUTEHT, KOETO
MOXe [la OKaXe BIUsiHME BbpXY LieHaTa um;

2. MpV CbLLEeCTBeHa NPOMsiHa B LieHaTa Ha (OMHaHCOBUSA UHCTPYMEHT Ha CbOTBETHUS CErMEHT, Ha KOMTO
TOW Ce TbPryBa, UK Ha CBbP3aH C HEro Nasap 3a KpaTbK Nepuod oT BpeMme;

3. Npu CbMHEHMWE 3a Na3apHK 3r10ynoTpetu;

4. npv HapyllaBaHe Ha U3NCKBaHUATA 3a pa3kpvBaHe Ha BbTpellHa UHdopMauums no pega Ha Yact V
MpaBuna 3a HaA30p Ha TbProBKATa;

5. Npy TbProBo NpPeAoXeHne, kacaelo CbOTBETHUSA (PUHAHCOB UHCTPYMEHT;

6. Npu OTKpMBaHe Ha NPOM3BOACTBO MO Npeobpa3yBaHe Ha EMUTEHT;

7. Npu nofaBaHe Ha 3asiBfeHue kbM LI 3a BNKcBaHe Ha NpoMsiHa B HOMUHarHaTa CTOMHOCT Ha
(PMHAHCOBUTE UHCTPYMEHTHU;

8. npu npomsiHa B napameTpuTe Ha emMucus obnuraumm cnpsiMo npenBapuTENIHO 3aroXeHuTe B
npocnekTa, KOeTo M3MCKBa MpepernctTpupaHe Ha emucusaTa no pefa Ha MNpasunaTa 3a gonyckaHe OO
TbProBusi;

9. Npu HacTbMNBaHe Ha CbLOUTWE C eMUCMsATa UMM eMUTEHTa, NpU KoeTo Guxa MOornu Aa HacTbnAT
NPOMeHW B MpaBaTa, CbNbTCTBALM (DUHAHCOBUA WMHCTPYMEHT, BCIeACTBME Ha KOETO ce Hanara
M3BbpLUBaHe Ha NPOMsIHA B NapamMeTpuTe Ha eMuUcusTa B cuctemuTe Ha GopcaTa;

10. npun nonyyvyaBaHe Ha yBegoMJieHMe 3a HEU3BBPLUEHO JIMXBEHO UM aMOpPTU3aLUMOHHO nnallaHe,
KakToO 1 CbOTBETHO MNMpu nosfyvyaBaHe Ha yBegoMJieHMe 3a N3BbPLUBAHETO MY,

11. NMpu nony4aBaHe Ha YyBeAOMIeHME 3a nogageHo kbm LI 3asBneHne OT WHBECTULMOHHMSA
nocpegHuk, obcnyxeall npeanoXkeHMeTo 3a u3KynyBaHe no un. 157a, an. 1 ot 3MMUK, 3a
NPEexXBBLPIISIHE Ha aKuUUTE Ha OCTaHanuMTe akUMOHEPU NO CMETKA Ha TbProBus NPeasiokuTen;

12. Nnpy BpeMeHHO crnvpaHe Ha TbproBuaTa ¢ PUHAHCOBU MHCTPYMEHTU, pernctpmpanm Ha Nasap “BSE
International”, Ha eanH unmn nNoBeye perynupaHun nasapw, 4o KOMTo ca bunu gonycHatu;

13. Npu npekpaTaABaHe Ha TbpProBuATa C PUHAHCOBU MHCTPYMEHTU, PErMcCTpupaHn Ha perynmpaHus
nasap Frankfurt Stock Exchange (FSE), 3a emucuu, gonycHaTtn ao tTbproesus Ha OcHoBHUs nasap BSE,
CermeHT “EuroBridge Market”;
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14. KOraTo EMUTEHTBLT HE € U3MbITHUN 3a4bITMKEHNETO CU 3a pasKkpMBaHe Ha UHdopmaumsaTa no un. 27
ot Hapenba Ne 2;

15. korato 3a emncusa 6opcoBo TbpryBaH oHA, AonycHaTa Ao TbproBus Ha OcHOBHWS nasap BSE,
CermeHT 3a 60pCOBO TbpryBaHW MPOOYKTU HAMa peructpupaH no pega Ha lMpaBunaTta 3a YnNeHCTBO
MapKeT-MenKbP;

16. KOrato eMUTEHTBHT, YMbIHOMOLLEHUST BGOPCOB YNEH, YNpaBsBaLOTO APYXECTBO, PECMNEKTUBHO
nMuUeTo, Mouckano gonyckaHe A0 TbproBusi Ha (OUHAHCOBUTE MHCTPYMEHTU Ge3 cbrrnacvMeTo Ha
eMUTEHTa, He e 3annaTun roguliHaTa Takca 3a noaabplKaHe Ha perMcTpauusita Unu Takcarta 3a
[AornyckaHe 10 TbproBMsi Ha HOBa eMUCUS akLMK OT CbLUUS KIac, KOMTO Beye e AonycHaT A0 TbproBus,
B onpeaeHute B Tapudara 3a Takcute Ha BopcaTa cpokose;

17. npu npoueaypa no permctpmpaHe Ha emncusta B TARGET2-Securities (T2S) unu npu npomsiHa Ha
Banyrarta Ha Tbprosusi.

1.2.10. bbrpewn cbLOMUTUA, KOUTO OMXa ce OTpa3uNM HeraTMBHO BbBLPXY
ueHaTta Ha 6a3o0BUsA aKTUB U Ha BapaHTuTe

Bbaewm cubbutns morat ga NoOBNUAAT Ha LieHaTa Ha 6as3oBUSA akTUB M CbOTBETHO Ha LieHaTa Ha
BapaHTUTe. EMUTEHTLT He MOXe [a NPOorHo3npa HacTbMNBAHETO Ha TakMBa CbOWUTUSI U OBMXKEHMETO Ha
LeHaTa Ha 6asoBMs akTMB B 6bAeLleTo, HUTO Oa Aade KakBuTo M Aa 6uno rapaHuuM 3a TAXHOTO
HacTbNBaHe U eBeHTYanHoTo UM BMMSHUE BbpXY LieHaTa Ha 6a30BUS aKTMB, U CbOTBETHO Ha LieHaTa
Ha BapaHTUTe OT HacTodLlaTa eMucus.

Takuea cbOuUTUa morat ga 6vaar pa3npenendaHeTo Ha AMBUOEHTU Ha nputexarenmte Ha OOVKHOBEHM
akumm Ha EmuteHTa, yBeln4dyaBaHe Ha KanuTtarna Ha EmuTeHTa cbc cOGCTBEHU cpencTea, n3gaBaHe Ha
OPYrn LeHHU KHMXKa, npop,a>K6a Ha nakeTn oBUKHOBEHW akuuu, npeo6pa3yBaHe Ha EMuTeHTa, 1 ap.:

m PasnpepensiHe Ha AUBUAEHTU — AMBUAEHTUTE BOOAT 40 HaMarnsiBaHe Ha HopMaTa Ha HapacTBaHe
Ha cToMHOCTTa Ha 6a3oBus aKTuB, peCnekTnBHO O HamMmandaBaHe Ha cnpaBeannBaTta CTOMHOCT Ha
6a30BuUs aKTMB 1 CbOTBETHO HamansiBaHe CTOMHOCTTA Ha BapaHTa.

= YBenu4yaBaHe Ha KanuTarna CbC COGCTBEHMU cpeAcTBa — MpU YBENMYEHMETO Ha Kanutana cbC
cobCTBEHM CpefcTBa 4YacT OT pes3epBUTE M HepasnpegeneHaTta neyanba Ha [pyxecTBOTO ce
npeobpasyBaTt B aKUMOHEPEH KanuTtar, kato OposAT Ha akuuMuTe Ha [pyXecTBOTO ce yBeNnuyaBa,
BBLMNPEKN Ye ce 3anasBa HenpoMeHeHa HeTHaTa CTOMHOCT Ha akTuBuTe. B TakbB cniydai HeTHaTa
CTOMHOCT Ha aKkTUBUTE Ha aKuu4a ce NnoHm>kaBa u e Hanuue pa3BogHABaHe Ha Kanutana.

m W3paBaHe Ha Apyryn LeHHU KHUXKA — NpY eBeHTyanHo 6baeLlo n3gaBsaHe Ha HOBU LIEHHU KHUKA,
KOWUTO BOAST A0 pa3BoAHsiBaLL / aHTMpa3BOAHsIBALL, eeKT BbpPXy HETHATa CTOMHOCT Ha akTUBUTE
Ha akuMa Ha EMuTeHTa, HOBaTa LeHa Ha ynpaxHsiBaHe Ha BapaHTa Ce Kopurupa ¢ nomowiTa Ha
dopmyna.

m [popax6a Ha ronemu nakeTn oGMKHOBEHM akumMmn Ha [pyxecTBOTO — nNpogaxbarta Ha nakeT/u
0BMKHOBEHM aKLMK OT CTpaHa Ha HSAKOW OT MO-rofieMuTe akuuoHepu B EMUTEHTa Unn o4akBaHeTo,
Ye TakaBa npogaxba MoOXxe [a ce Cryy4u, Morat fda Cce OTpassiT 3HAYUTENHO, BKITHOYMTENHO U
HeraTMBHO, Ha LeHaTa Ha akuunte Ha [pyKeCcTBOTO M CLOTBETHO Ha LieHaTa Ha BapaHTUTe OT
HacTosiLaTa eMuUcus.

m [lpeobpasyBaHe Ha EMuTeHTa — BCSKakBM CTpaTErMYeckn peLIeHUsi, BKIOYUTENTHO U
npeobpasyBaHns Ha TbProBCKOTO APYKECTBO, NpMA0OUBaHNS Ha ApYyrvM ApyXecTBa, npogaxbara
Ha 3HaYMTEemNHN akTUBKM 1 Ap., MOXe Aa MMa Cepuo3eH eekT Bbpxy onepaTuBHaTa 1 (hMHaHCOBa
nosuumsi Ha [pyxecTBOTO 1 Aa JoBeAe A0 3HAUYUTENHU NPOMEHM B LileHaTa Ha 6a30Bust akTuB 1 Ha
BapaHTuTe.
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1.3. CACTEMHU PUCKOBE

CucmeMHume puckoee ca cebp3aHu C rnasapa U Makpocpedama, 6 Kosimo [pyxecmeomo
¢yHKUuoHUpa, nopadu kKoemo me He Moeam Oa 6wbOam yrpaenseaHu U KOHMponupaHu om
pBKOBOOHUSA ekun Ha [pyxecmeomo. CucmeMHUmMe puckoge ca: [OUMUYEeCKU  PUCK,
MaKpOUKOHOMUYECKU PUCK, KpedumeH puck Ha Obpxxasama, UHGIaUuUOHEH PUCK, earlymeH PUCK,
JIUX8EH PUCK, OaHbYEH PUCK U HOPMamu8eH PUCK.

1.3.1. MonuTHUYeCKN pUckK

Toea e PUCKBT, Npou3Tndall OT MNOJINTUYECKUTE npouecn B CTpaHata — PUCK OT NoNmnTU4ecka
aectabunusauus, NpoOMEeHN B MOCOKUTE Ha ynpaslieHne, B 3aKOHOO4AaTeNlICTBOTO U MKOHOMMYECKaTa
nonutuka. NMonutnyecknar PUCK yBeNM4aBa BEPOATHOCTTA 3a HeﬁﬂaFOI'IpI/IﬂTHI/I N pe3kn NnpomMeHn BbB
BOOeHaTa OT NpaBUTEsNICTBOTO ObJITOCPOYHa MNMOJINTUKA, B YMUTO pe3yntat Bb3HUMKBaA OMNACHOCT OT
HeratMBHM NpoMeHun B OunsHec cpegarta M UHBECTULUMOHHUA KnnMart.

1.3.2. MakKpOUKOHOMMUYECKUN PUCK

ToBa e PUCKBT OT MAaKpOUKOHOMUYECKUN CbTPECEHNA, KOUTO MOraTt ga ce otTpa3dT Ha MKOHOMWYECKUA
pacTtex, Aoxoaute Ha HacelleHMeTo, TbPCEeHETO W npeanaraHeTo, ne4yandbute Ha MKOHOMUWYECKUTE
CY6eKTI/I n ap. TeHaeHUunTE B MaKpOMKOHOMU4YeCKaTa obcTaHOBKa BNUSIAT Ha na3apHOTO npeacTtaBAHe
n Ha KpaVIHVITe pe3yntaTtun oT 0EenHOCTTa Ha BCUYKM CEeKTopun B MKOHOMUKaTA. B cneppawara Tabnuua
Ca npeactaBeHU CTaTUCTUYECKM OaHHU U MPOrHo3n Ha OCHOBHU MAaKPOUKOHOMMYECKN NoKa3aTesn.

Tabnuua N2 OcHOBHM MaKpOMKOHOMMYECKM nokasatenu 3a nepuoga 2021-2025r.

MbPBO TPUMEceune B mMeceune
Makpo nHgukaTop 2021 2 2023 2024 2025 2025

BBI1 (roauiieH peaneH Temn Ha uameHenue, %) 7.8 4.1 1.7 3.4 2.8 35
WHdnauusa (cnpsiMo cboTBETEH Nepuos Ha npeaxoaHa roamHa, %) 3.3 15.3 9.5 24 3.9 3.9
Bespabotuua (%) 4.8 5.4 5.6 5.2 55 -

BrogxeTeH 6anaHc (% ot BBIM) -4.0 -2.9 -2.0 -3.0 -0.5 0.0

M3moyHuk: BHBb

1.3.3. KpeauteH puck

KpeaunTHUSAT puck npefctaBnsiBa BEPOATHOCTTA OT BriOWABAHE Ha MeEXAYHAPOOHWUTE KpeauTHU
penTuHr1 Ha Peny6nvka Bbnrapus. HUCkv kpeanTHU penTuHIM Ha cTpaHaTta Mmorat ga foBegaT [o no-
BMCOKM JTMXBEHWN HUBA, MO-TEXKW YCIOBUSA HA (PUHAHCMpPaHe Ha MKOHOMUYECKUTE CyGeKTH, B TOBA YMCHO
n Ha EmnteHTa.

er,EI,VITHI/ITe areHUun paeaT CTabWMHM OLEHKU Ha CTpaHaTa HU 6narop,apeHme Ha cTabunHaTa
CbMCKaJ'IHa NoJINTUKA. erD,I/ITHI/ITe peVITVIHFM Ha Ebnrapvm 3aBUCAT N OT ynpaBlieHNeTO Ha BbHLUHUA
Obnr, 3a KoeTo MI/IHI/ICTepCTBOTO Ha d)I/IHaHCVITe € Hacounno nonuTukaTa cu B criegH1MTe obnacTu:

] KOHTpOJ'II/lpaHe pa3mMepa, AMHaMmukaTa n OGCﬂy)KBaHeTO Ha BCUYKU Cbl/IHaHCOBI/I 3aQbJDKEHUA, NoeTn

OT MMEeTO U 3a CMeTKa Ha AbpkaBaTa, NpeAcTaBnsaBalLM 3agbimKeHne 3a AbpkaBaTta 1 obxsalualm
BbTPELUHUSA U BBHLUHMSA ObpXaBeH ObIr.

| Paapa60TBaHe n npunaraHe Ha nonutukaTta no ynpaeleHne Ha AObpXaBHUA ObIl, 4YUATO
dyHAamMeHTanHa CbLUHOCT LUenun ocurypsisaHe Ha 6e3npensTcTBeHo domHaHcpaHe Ha BrogpkeTa u
pecplechmpaHe Ha Ablra npu Bb3MOXHO HaW-HUCKa LeHa B cpeaHO- U ObJIroCpoYeH acnekT u npu
onTUMarHa CTeneH Ha PUCK.

m PaspaboTtBaHe 1 npunaraHe Ha EMUCMOHHATA NONNTKKA, U3BbPLUBAHE HA KOHTPOS BbPXY COENKUTE
c [OUK, nsgaBaHeTo Ha paspelleHus 3a WMHBECTMUMOHHO nocpegHudectBo ¢ [LIK, kakto un
NpoBeXAaHeTo Ha AEWCTBUS,, HACOYEHM KbM PasBUTMETO Ha edDeKTUBEH, Npo3padeH U NNKBUAEH
MEeCTEH nasap Ha Abp)KaBeH AbIr.
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m HabniogeHne obcnykBaHeTo Ha BCUYKM (PMHAHCOBW 3a4bIDKEHMS, 3a KOUTO € u3gageHa rapaHums
OT UMETO 1 3a CMETKa Ha AbpKaBaTa, KakTo n obesneyaBaHe Ha oduumnanHaTa nHdopmauusa 3a
KOHCONMMAMPpaHUA ObpXaBeH ObMr, BKIOYBALL AbPXaBHWA AbMAM, Abnra Ha obwuHute N Ha
coumnanHo-ocurypuTenHuTe oHaoBe.

m O6esnevyaBaHe Ha HeobxoaMMUTE NPeanoCcTaBkM 3a ePEKTUBHO (PYHKLMOHMPaHEe Ha BbTPELLHUS
ObIroB nasap, KakTto u nognomaraHe MHCTUTYLMOHANHOTO pa3BuTue Ha MHaHCOBUTE Masapuv B
CTpaHaTa KaTo uano, npeAsua NnpeanssukaTenctesaTa v M3KMIOYMTENHaTa NpUOPUTETHOCT Ha Tasu
obnact, npegonpegeneHn OT HeoBXOAMMOCTTa 3a MMaBHO WHTErpuMpaHe Ha MEeCTHUS KbM
€BpONewckns KanuTanos nasap.

m  WpeHTnduumpaHe v HabnwogeHne Ha Bb3MOXHUTE PUCKOBE, KOMTO MOraT ga Bb3HUKHAT Mpu
N3NbrHEeHNeTo Ha HabensasaHuTe cTpaTermiyecky Lenm.

m [lpegnpuemaHe Ha agekBaTHW M HaBPEMEHHW OEWCTBUS 3a MUHUMMU3UpaHe wu/mnum usbsreaHe
BMMAHNETO Ha MAEHTUMMUUPaAHNTE PUCKOBE, KaKTO M Ha NOTEeHUMaNHUTEe UM HeraTuBHN edekTu.

m [lpegnpuemaHe Ha agekBaTHW M HaBPEMEHHW AEWCTBUS 3a MUHMMU3UpaHe wu/vnu un3bsarsaHe
BMMAHNETO Ha MASHTUMMUUPAHNTE PUCKOBE, KaKTO M Ha NOTEeHUMaNHUTEe UM HeraTuBHN edekTu.

Ta6bnuua Ne3 KpeauTHu pentuHru Ha Peny6nuka Bbwnrapus

[dbnrocpoyeH KpeauTeH peUTUHT Ha Peny6nuka Bbnrapusa B YyxaecTpaHHa BanyTa

AreHuus Oata PenTuUHr Mepcnektnea HOencTBue
Scope Ratings 11 orm 2025 A- CrabunHa MoBuwweH
Fitch 10 rorm 2025 BBB+ CrabunHa MosuweH
S&P Global Ratings 10 vorm 2025 BBB+ CrabunHa MoBuweH
Moody's 24 anyapwn 2025 Baa1 CrabunHa MotBbpAeH

UsmouHuk: MuHucmepcmeo Ha gpuHaHcume, http://www.minfin.bg/bg/page/69

1.3.4. BnusiHne Ha cBeTOBHaTa MKOHOMMKA

KbM HacTosilMs MOMEHT BbpXYy MaKpOWKOHOMWYECKUTE YCroBusi B Bbnrapusi HeraTMBHO BrvsiHUE
oKa3Ba BoiHaTa B YKpaliHa, kosaTo AoBede Ao 3aryba Ha nasapu B Pycusi Ha peduua eBponemncku u
Gbnrapcku NPonsBoaUTENMN.

prl’OBCKaTa NoNMMTUKa Ha HOBaTa aMepukaHCKa agMUHUCTpauuA CbLO Ov goBena 40 3HAYUTENHU
CbTpeceHna B CBETOBHATA TbproBmud nopagn XenaHneto Ha CALU, 3a npomMAaHa B MUTaTa 3a BHOC U
M3HOC Ha CTOKU C peaunua BaXXHW TbProBCKM NapTHbOPW.

1.3.5. UHbnaunoHeH puck

ToBa e PUCKBT OT obesleHKa Ha MecTHaTa Banyta n HamalrieHme Ha HenHaTa nokynartesnHata cuna.
PuckbT OT noBuwaBaHe Ha MH(bﬂaLJ,I/IFlTa BOAN CbOTBETHO A0 obesleHsiBaHe Ha HanpaBeHutTe
WHBECTMLMM NNN CTOMHOCTTA Ha CNecTABaHMsITa BbB BpPEMETO.

1.3.6. BanyTeH pUCK U BBb3MOXHWU HeratuBHu ecdekTU BBLB Bpb3Ka C
Bnu3aHe Ha bbnrapusa B EBpo3oHaTa

To3n puck e cBbp3aH C Bb3MOXHOCTTa 3a 06e3ueHKa Ha MecTHaTa BanyTta. bbnrapusa we npueme
eBpoTo oT 1 sHyapu 2026. ToBa We goBefe A0 OTNagaHe Ha pyUcka OT nagaHe Ha BanyTHust 6opa B
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CTpaHaTta. OCHOBHUAT BanyTeH PUCK 3a CTpaHaTa e CTaHe PUCKDLT OT obesueHka Ha €BpOTO CcnpAamMo
BanyTute Ha OCHOBHUTE TbProBCKM NapTHbOPU Ha EC.

UneHctoBoTO B EBpo3oHaTta 6M morno ga gosede A0 HeraTuBHU edekTn. OCHOBHUAT pUCK € OT
NnoTEeHUManHo HamansiBaHe Ha KOHKypeHTOocnocobHocTTa Ha Obnrapckute npoumsBoauTeENU Ha
MeXxayHapoaHuTe nasapu. NoTeHumManHo BnolwaeaHe Ha pyckanHaTta nonmMTuka, KOeTo B Ab/ITOCPOYEH
nnaH 6u morno ga goBeAe A0 AbIroBa Kpusa e Apyr Bb3MOXeEH HeraTuBeH edexT.

1.3.7. llnxBeH puck

JINXBEHUAT pUCK € CBBbpP3aH C Bb3MOXHOCTTA 3a NPOMsiHA Ha nNpeobnagaBalmTe NMMXBEHU paBHULLA B
cTpaHaTa. ToBa Om ce OTpas3uno BbpXy AeWHOCTTa Ha [pyXKeCTBOTO, JOKOMKOTO MpW paBHU OpYru
yCroBusl MpoMsaHaTa Ha JIMXBEHUTE paBHULLA BOAU OO MPOMSAHA B LeHaTta Ha (PUHAHCOBUS pecypc,
n3nonseaH oT EMuTeHTa npu ocblUecTBABaHE Ha pa3nu4yHM NpoekTn. B eBpo3oHaTa nNuxeBeHUTE HMBA
ce onpegenat ot ELLB.

1.3.8. laHBbYeH pUck

HaHbunTe, nnawaHu o1 6bnrapckutTe TbProBCkn CybekTy, BKNIOYBAT AaHbUU NPU U3TOYHMKA, MECTHU
AaHbLUM U Takew, JaHbK BbpXy KopnopaTtuBHaTa nevanba, gaHbk go6aBeHa CTOMHOCT, akuuan, U3HOCHU
1 BHOCHM MUTa U MMOTHM AaHbuun. Cuctemarta Ha AaHbYHO obnaraHe B bbnrapusa go ronsiMa cTenex e
XapMOHM3MpaHa C eBPONENCcKOTO JaHbYHO 3aKOHOA4ATENCTBO, KOETO HamarnsBa LaHca 3a Bb3HUKBaHe
Ha NpoTMBOpEeYMBa AaHbyHa MNpPakTMka Ha LEHTpanHo M MecTHO HuBo. ChbliecTByBa pucK ga ce
yBenuyaT KOpnopaTuBHNA OAaHBK M OCUTYPOBKUTE B CrieABaLLMTe NPU eBEHTYareH CKOK Ha BlompKeTHUS
nedunumT.

MHBecTUTOpUTE TpsibBa CbLUO Taka Aa B3emart nof BHYMaHue, Ye CTOMHOCTTa Ha MHBECTULMNATA BbB
BapaHTM Moxe pfa Obae HebnaronpusiTHO 3acerHata OT MPOMEHM B AEWCTBAWOTO AaHbYHO
3aKOHOAATEeNCTBO, Kacaelwn Hamor Bbpxy caenkute ¢ pMHaHCOBU MHCTPYMeHTU. KbM MomeHTa Ha
N3roTBsIHE Ha HACTOSILLUSI OKYMEHT, MONUTUYECKM U 06LLLECTBEH KOHCEHCYC NO BbMNPOCa He € NOCTUrHaT
1 B 6rIM3KMTE Meceun He ce o4akBa NpoMsiHa B JaHbYHOTO 3aKOHOAATENCTBO MO To3uM Bbhpoc. OT apyra
CTpaHa, MHBECTULMOHHUAT XOPU3OHT Ha EMUTEHTa € AbNroCcpoYeEH U ChLUECTBYBA PUCK OT BbBEXAAHE
Ha TakbB AaHbK BbPXY CAENKUTE C PMHAHCOBM MHCTPYMEHTU, KoeTo 61 Morno aa Aoseae A0 U3BECTEH
OTNUB OT CTpaHa Ha MHBECTUTOPU B LIEHHUTE KHUXKA, U3gaBaHu oT EMuTeHTa.

Tekywnte gaHbuu Bbpxy nedvanbaTta Ha Obnrapckute ApyxectBa oT [pynata ca onpegeneHu B
CbOTBETCTBME C  W3WUCKBAHWSATA Ha  ObLMrapckoTo [OaHbYyHO 3akoHoAAaTencTBo — 3akoHa 3a
KopnopaTMBHOTO NogoxoaHo obnaraHe. HomvHanHaTa gaHbYHa cTaBka B Bbnrapus 3a 2024 r. e 10 %
(2023 r.: 10%). OblepHuTe W CbBMECTHUTE [ApyxecTBa B uJyxbuHa ce obnaraT cbriacHo
M3NCKBaAHUATA Ha CbOTBETHUTE [AHBbYHU 3aKOHOAATEsNICTBA MO ObPXaBW NMPU CNEOHUTE OAHBYHU
cTaBku: YkparHa - 18%; Cbpbus - 15%; MNMonwa - 19%; KasaxcTaH - 20%; Pycus - 20%; benapyc - 20%.

1.3.9. HopmaTtuBeH puck

HopMaTuBHUAT puUCK e BeposiTHOCTTA OT Heo4vyaKBaHW MPOMeHW B 3aKOHOAATeNICTBOTO, KOUTO Aa
JoBefaT [0 BriollaBaHe Ha MKOHOMMUYecKaTa CUTyaumsl B cTpaHaTa. Bbnpeku Ye no-ronsmara 4acT oT
GbNrapckoTo 3aKOHOAATENCTBO BeYe e XapMOHM3MPaHO CbC 3aKoHoAaTencTeoTo Ha EC, npunaraHeTo
Ha 3akoHa e O00eKT Ha KpuTMka OT eBponeickuTe napTHbopu Ha bBbnrapus. CbaebHata u
aAMUHUCTpPaTMBHA NpaKTUKa ocTaeaT npobnemMaTuyHU: 6brrapckute CbAMNLLA He ca B CbCTOsSIHME
ebeKTMBHO [a peluaBaT CNopoBe BbB BPb3ka C Npaea BbpXy COGCTBEHOCT, HapyLLEHWsl Ha 3aKOHOBM U
[OrOBOPHU 3aObIPKEHVsS U Ap., B pesyntaT Ha KOEeTO CUCTEMaTUYHUAT HOPMAaTMBEH PUCK 33 BCUYKU
Obnrapcku ApyKecTBa, BKIYUTENHO U EMWUTEHTa, € OTHOCUTENTHO BUCOK.
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HesaBnucumo ot I'Ip06ﬂeMl/ITe B 6'bJ'IFapCKaTa npaBHa cucrtema, 6'bJ'IFapCKOTO TbProBCKO
3aKkoHOO4aTesiCTBoO € 4acT OT eBponeVICKOTO N KaTo TakoBa € OTHOCUTEJTHO MOEPHO. BbBexagaHe Ha
HOBM HOPMAaTuBHU aKTOBE B obnactn kato OPpYyXeCTBeHO MnpaBo U I'Iy6J'WI‘-IHO npegnaraHe Ha UEeHHU
KHU)Ka, KakKTO 1 XapMOHM3aunATa CbC 3aKOHUTE U perynaunnte Ha EC, ce ovyakBa ga goeegat B 65M3K0
Obaelle 40 HamansiBaHe Ha HOpMaTBHUA PUCK.

1.3.10. PopcmMaXopHU cbLOUTUA

anIPOD,HI/I b6encTeus, PE3KN KNMMaTtn4H1 NpOMeEHMN, BOWHa U TEPOPUCTUYHHN aKTOBE MOraTt Aa OKakaT
3Ha4YNTENTHO HEraTuBHO BITUAHNE BbPXY Ou3Heca Ha ﬂ,py)l(eCTBOTO.

Bb3HUKHaANMAT BOEHEH KOHMNWKT Mexay Pycua n YkpanHa u CBbp3aHWTE C HEro MKOHOMWYECKU
CaHKUMM 1 OpYyrM Mepku, NpeanpueTy oT npaBuTencTBaTa no CcBeTa uMaT 3HauuTeneH egekT KakTo
BbPXY MECTHUTE MKOHOMWKM Ha OTAENHWUTE CTpaHu, Taka u Ha rrnobanHaTta nkoHomuka. ObuyanHo B
Nogo6HN KOHNUKTY hapMaLeBTUYHUTE MPOAYKTM HE ca 0GEKT Ha CaHKLMW UK Apyr BUA OrpaHNYeHuns
c uen pga 6boe mnsberHata xymaHuTapHa kpusa. 1o Tasn npuunHa OENHOCTTa Ha APYXEeCTBOTO Ha
TepuTopusiTa Ha ABeTe AbpXasu € n 6u morna ga 6bAe orpaHM4eHa OCHOBHO Mopaaw NPUYUHK KaTo
3aTpydHeHa NorucTmka n orpaHnYeHnst B CBO60AHOTO ABMKEHWE Ha NapuyHn CpeacTsa.

OpyxecTBOTO nputexaBa MHBECTMLUUN B ABEe ObluepHu apyxectBa B YkpanHa. Kem 30 toHn 2025 r.
pasMepbT Ha WHBECTUUMSTaA B AbllepHOTo ApyxectBo Codapma YkpavHa e 9,669 xun. nB., a
pa3mepbT Ha uHBeCTUUMSTA BbB Butamuuu e 1,283 xun. ne. Kbm 30 toHn 2025 aktvBuTe Ha Te3u
ObLUEpHN ApyxecTBa He ca hM3M4EeCKN 3acerHatv oT BOEHHU AeNCTBMSA, HO € Bb3MOXHO B bbaelle aa
Ce HanoXxu npepasrrnexgaHe Ha CTOMHOCTTa Ha Te3u MHBECTMUMU B 3aBMCMMOCT OT PasBUTMETO Ha
BOMHATa U BMMSHUETO 1 BbpXY AEMHOCTTa Ha ApyXecTBara.

Mpe3 2025 r. 4pyxeCTBOTO OTYMNTA PBCT Ha Npogaxbute B Pycusa cnpsimo 2024 r ¢ 34% v cnag Ha
npopaxobute B YkparHa cnpsamo 2024 r. ¢ 8%.

Bbnpekn noTeHUManH1Te HeraTMBHU MKOHOMUYECKN €JPEKTU OT BOMHATA U NPEPACcTBaHETO U B AbITbI U1
NpoAbIMKUTENEH KOHMMUKT, APY>KECTBOTO pasnonara ¢ A0CTaTbYyHO TEKYLUM akTUBM U DUHaAHCUpPaHe,
3a Ja NpoabIIKM CbLLECTBYBAaHETO CU KaTo AENCTBALLO Npeanpusitue.
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2. OTTOBOPHU NUUA, N(H®OPMALUA OT TPETU CTPAHMWU,
OOKNAAOWN HA EKCNEPTU U OOOBPEHWUE OT
KOMNETEHTHUA OPIAH

2.1. INLUA, OTTOBAPALWUN 3A UHOPOPMALUATA B NMPOCNEKTA

HacTtoawumar MNpocnekT e 3a mbpBMYHO NyBNMYHO NnpegnaraHe Ha BapaHTu, emutupaxm ot “Cocapma’
All cbe ceganuwe n agpec Ha ynpaenexue — rp. Codums, yn. ,MnmeHcko woce* 16.

KoHcynTaHT no HacTosLWOTO NpeanaraHe, Bb3 OCHOBa Ha peweHune Ha C[ ot 24.09.2025 ., e:

= ,,MeinH Kenutbn” Al, EVK 202402882 cbe cepanuiue n agpec Ha ynpasneHue — rp. Cocuma 1404,
pavioH Tpuaguua, x.K. loue Oenyes, 6n. 22, Bx. b, eT. 2, ocduc 1. Agpec 3a KopecrnoHAeHUMs: Tp.
Codusa, ManacTupckn nuBagm — 3anag, ynuua ,bana akaunsa“ Ne8.

HactosawuaTt MpocnekT e CTpyKTypupaH oT:
m CgetocnaB TaceB — otaen ,MIHBeCTULUNOHHO GaHknpaHe” B ,,MenH Kenutbn” Al

,MenH Kenutbn“ ALl n CeeTtocnas TaceB geknapupar, 4e JOKOMKOTO UM € U3BECTHO MHopMauuaTa,
CbAbprKallla ce B NPOCMneKTa, CbOTBETCTBA Ha bakTute, U Ye NpocnekTa HAMa NPOoMycKu, KOUTO Morat
na 3acerHaTt HeroBust cmucbn. ,MenH Kenuten“ A u CeeTtocrnaB TaceB HOCAT OTroBOPHOCT
MHdopMaundaTa B TO3M NPOCNEKT Aa OTroBaps Ha M3MCKBaHMATA Ha NpunoxeHue 1, MNpunoxexHne 11 n
MpunoxeHue 17 Ha Oenernpax pernameHT (EC) 2019/980.

EmMuTeHT Ha npeanaraHuTe BapaHTu € ,Codapma“ Al, cbC ceganuile u agpec Ha ynpaeneHue — rp.
Codpusa, yn. ,MnueHcko woce” 16. [pyKeCcTBOTO € C €OHOCTENEHHa CUCTEMA Ha ynpaBsrieHue, KaTo
JeriHocTTa My ce ynpaBnsea oT CbBeT Ha gupektopuTe. YUneHoBeTe Ha CbBeTa Ha OUPEKTOPUTE U
npokypucta Ha EMuTeHTa, nocovenmn B T. 12. AGMUHUCMpamueHu, ynpasumersiHu U HaO30pHU opa2aHu
U sucwW pbKOBOOEH cbCcmas OT HacToswmsa [NpocnekT, OTroBapsT CONMAapHoO 3a BpeauTe, NPUYMHEHU
OT HeBepHMU, 3abnyxaaBally Unu HenbHW gaHHW B NpocnekTa.

WHanesuayanHute puHaHcoBu oT4eTn Ha EmuteHTa 3a 2024, 2023, 2022 1 3a oesBeTMmeceunsta Ha 2025
n 2024 ca n3rotBeHu or:

] l7lop,anKa MeTKkoBa B KA4YECTBOTO U Ha FMaBEH CY4ETOBOAMUTEN.

KoHconuavpaHute dpuHaHcoBuTe oT4eTV Ha EMuTeHTa 3a 2024, 2023, 2022 1 3a nbpBUTE LLIECT MeceLa
Ha 2025 1 2024 ca n3rotBeHu oT:

= Jliogmuna BoHaxoBa B KA4ECTBOTO U Ha pbKOBOAUTEN Ha oTaen ,PunoptuHr® Ha EmuteHTa.

INnuuata no npeaxoAHWUTe M3peyeHUs OTroBapsT CONMAapHO C YneHoBeTe Ha CbBeTa Ha AupeKkTopute
1 NpokypucTta Ha EMuteHTa, B Ka4eCcTBOTO CU Ha nmua no Y. 17, an. 1 ot 3akoHa 3a cH4eTOBOACTBO, 3a
Bpeau, NPUYMHEHN OT HEBEPHM, 3abnyxaaBaLlm U HEMbITHW AaHHW B CbCTaBEHUTE OT TAX (OMHAHCOBU
otyeT Ha EmuteHTta. Jluuata, ogutnpanun uHaHcoBuTe oT4eTM Ha EmuteHTa 3a nocnegHute Tpu
bUHaHCOBM roAMHK, MNocodYeHu no-gony B pasgen |l oTroBapsaT 3a BpeguTe, MNPUYMUHEHU OT
OAMTUPaHUTE OT TAX (PUHAHCOBM OTHETMU.

Hactoswusa lMpocnekt 3a nybnuyHo npepnaraHe Ha BapaHTu Ha “Cocbapma” ALl e opobpeH Ha
20.11.2025 r. oT CbBeTa Ha gupekTtopuTe Ha ,Codapma“ AL.
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2.2. DEKNNAPALUN
Wanckyemute geknapaumm ca B NpUIioKEHUsITa KbM MpOCeKTa.
2.3. AOKNAAON, N3ABNEHUA U NLHOOPMALUWUA OT TPETU NINLIA

Tosun OOKYMEHT HE CbAbpXa U3ABNEHUA Unn Ooknagu, Ha ekcnepTun, passyimdHn OT OTroBOPHUTE 3a
N3roTBAHETO Ha I'lpocneKTa nnuga.

B MNpocnekTa e na3nonseaHa ny6rnMyHo-AoCTbNHA UHopMaums OT TpeTu nuua — Bbnrapcka HapogHa
GaHka, Tbproecku pernctbp U MuHMcTepcTBO Ha hnHaHcuTe. Cbllo Taka e U3non3eaHa nHpopmMaums
oT IQVIA Inc.

WHopmauusTa, nanonssaHa OT TPETU CTPaHW, € TOYHO Bb3Npou3BeaeHa U AOKOMKOTO EMUTEHTHT e
ocBEJOMEH UM MOXe Aa npoBepu OT MHdopMauuaTa, nybrnuvkyBaHa OT Te3u CTpaHu, He ca 6unu
nponycHaTu HUKakBX hakTu, KOUTO Guxa HanpaBunM Bb3NPoOM3BEAEeHaTa UHAOPMaLWS HETOYHA MNK
noasexaalla.

2.4. KOMNETEHTEH OPIrAH, O4OBPUJ1 MPOCMNEKTA

KOMUCUATA 3A SMHAHCOB HAO30P, B KAYECTBOTO W HA KOMMNETEHTEH OPIAH
CBINACHO PEIMAMEHT (EC) 2017/1129, E OOOBPUNA HACTOALWNA NMPOCMEKT C PELWWEHUE
Ne ............ /... r.

KOMUCUATA 3A PUHAHCOB HAO3OP OAOBPABA HACTOALWLNA MPOCMNEKT EAMHCTBEHO
AKO OTIOBAPA HA HANIOXKEHWTE C PEIMTIAMEHT (EC) 2017/1129 CTAHOAPTU 3A IMbJIHOTA,
PA3SBEMPAEMOCT U CBITIACYBAHOCT.

TOBA OOOBPEHWME HE CINEOBA OA CE PASIMMEXOA KATO YTBBbPXXOABAHE HA EMUTEHTA,
MPEOMET HA HACTOAWMA MPOCIEKT. KOMUCUATA 3A ®NHAHCOB HAA30OP HE HOCU
OTrOBOPHOCT 3A BEPHOCTTA HA CBbObPXALWATA CE B TMPOCIMEKTA MH®OPMALIUA.
MHBECTUTOPUTE TPABBA CAMW OA TPEUEHAT UENECBHOBPA3SHOCTTA HA
MHBECTULUWNATA B LEHHUTE KHUXA.
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3. 3BAKOHOBO ONPEAENEHWM OOAUTOPU
3.1. AMEHA W ADPECWU HA OOAUTOPUTE HA EMUTEHTA

FoanwHuTe nHamsmnayanHu mHaHcoBm oTyeTn Ha EmuteHTa 3a 2024, 2023 n 2022 ca ogutupaHn ot
.bernkbp Tunn Knuty wn [MaptHeopn” EOO[L, EWUK 131349346, cneunanuanpaHo OAUTOPCKO
npeanpuaTue, uYneH Ha WIHCTUTYTa Ha gunnomupaHute ekcnepT-cyeToBoauTenu B Bbnrapusa c
PernctpaunorHeH Homep Ne 129, ¢ ynpasutenn Mapuyc Knuty, Ctenunoc Npuropuy, CnnpuaoH pywnu,
n MNanuHa JlokmamkneBa-Hepkosa, AHagpeac lNMutakac, Moucuc Apuctugoy, LiBetana CrtedaHnHa u
Hepsnko Anoctonos , ¢ agpec — rp. Cocdusa 1000, yn. ,Ctapa NnaHuHa“, Ne5, eT.5.

"oavwHnTe KoHcoNuanpaHn uHaHcoBy O0T4eTN Ha EmuTeHTa 3a 2024, 2023 n 2022 ca ogntmpaHm ot
.penkbp Turmm Knuty wu [MaptHbopn” EOOL, EWK 131349346, cneumanusavMpaHo OAMTOPCKO
npegnpuaTve, YneH Ha WHCTWTYTa Ha gunnomMupaHuTe ekcneprt-cyeToBoauTenu B Bbnrapusa c
PernctpaunoHeH Homep Ne 129, ¢ ynpasutenu Mapuyc Knuty, Ctenuoc Npuropuy, CnvpuaoH Mpymu
n, ManuHa JNokmapkuesa-Hegkosa, AHapeac lNMutakac, Moucuc Apuctugoy, LiBetana CtedaHuHa u
Hepsinko Anoctonos ¢ agpec — rp. Cocdus 1000, yn. ,Ctapa NnaHuHa“, Ne5, eT.5.

HeknapauusaTa no y4n. 894, an. 6 BbB Bpb3ka ¢ an. 3 ot 3MMLUK e nsroteena ot NanuHa Jlokmamxkmesa-
HepkoBa B ka4eCcTBOTO M Ha peructpupaH ogmtop ¢ PeructpaumoHeH Homep Ne0778 n agpec 3a
KopecnoHaeHuus: yn. ,Ctapa lNnaHunHa“, Ne5, eT.5.

JlnuaTta no-rope oTroBapAT 3a BpeauTe, NPUYMHEHW OT OAUTUPAHUTE OT TSX (PUHAHCOBU OTHETN.
[MpocnekTbT He cbabpXa Apyra oguTnpaHa nHdopmaLms.

3.2. AH®OPMALUA 3A HANYCKAHE WK OTCTPAHABAHE HA
OOUTOPUTE

Nuuata onucaHu B Toyka 3.1 He ca Hanyckanu U He ca GUNM OTCTpaHsiBaHW Npe3 nepuoaa, obxsaHaT
OT (bMHaHcoBaTa UHGopMaLMs 3a MUHaNM Nepuoau.
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4. AHOPOPMALIUA A EMUTEHTA

4.1. PUWPMATA U TbPITOBCKO HAMUMEHOBAHWUE HA EMUTEHTA

“Codapma” Al e akUMOHEPHO APYKEeCTBO € NybnuyeH ctaTyT no cmucbna Ha yn. 110, an. 1 ot 3akoHa
3a Ny6nMYHOTO NpeanaraHe Ha LEeHHU KHWXKa. [Jpy>KeCTBOTO € BNUCaHO B TbProBCKUS perncTbp, BOAEH
oT AreHuus No BNncBaHusATa, ¢ GupmMeHo HammeHoBaHue “Codpapma” ALl

4.2. MACTO HA PEr'mctTpAUUNA HA EMUTEHTA, HEroBus
PETMCTPALULMOHEH HOMEP U WAOAEHTUO®OUKAULWOHEH KOO HA
NMPABHUA CYBEKT

.Codapma“ ALl e gpyxecTtBo, yupegeHo B Penybnuka Bwvnrapusa. OpyXkecTBOTO € BAMCaHO B
ToproBckuss pernctbp, BogeH oT AreHumss no BnuceaHusita, ¢ EMK 831902088, n c LEI kog
097900BGGW0000048796.

4.3. QOATA HA VYYPEAABAHE W NPOABNXWUTEJNIHOCT HA
CbWECTBYBAHETO HA EMUTEHTA, OCBEH KOIrATO NEPUOADBT E
HEONPEAEJNEH

“Copapma” Al Bogm Havanoto cu ot 1933 roguHa. CbaebHaTta perncrpaumsi Ha OPY>KEeCTBOTO € OT
15.11.1991 c pewweHune Ne1/1991 Ha Cocpuiickm rpagckm cba. [dpyKecTBOTO M3BbPLLBA NPOM3BOACTBO
N TbProBMs Ha NekapcTBEeHM CyGCTaHUMM U nekapcTBeHn hopMu, Hay4HO M3cregoBaTerncka 4ENHOCT B
obrnacTtTa Ha cuToxmmumsTa, xummaTta n dapmaumnara. “Codpapma” ALl ussbpLuBa YCMyru, Kakto ¢
NPOU3BOACTBEHO MNpeAHa3HayeHue, Taka M CBbP3aHW CbC crnomaraTenHata u obcnyxsaiwiata cu
OeVHoCT.

ChbluecTByBaHETO Ha APYKECTBOTO HE € OrPaHNYEHO CbC CPOK.

4.4. CEOANULLE n NMPABHA ®OPMA HA EMUTEHTA,
3AKOHOOATEJICTBO, YPEXOALLO HEFOBATA OEWHOCT,
OAbPXABA HA YYPEOABAHE, U AOPEC U TEJIE®POHEH HOMEP HA
CEOANMMWETO HA EMUTEHTA

lMpaBHO-OpraHu3aumnoHHaTa ¢opma Ha EmuteHTa e akumoHepHo apyxectBo. “Codapma” ALl e
nybnunyHo ApyxecTBo, No cmucbna Ha yn. 110, an. 1 ot 3MMLUK.

“Copapma” Al ynpaxHsiBa CBOSATa LEMHOCT B CbOTBETCTBME C W3UCKBaAHWATA Ha ObnrapckoTo
3aKOHOAATENCTBO, B 4acTHOCT C pasnopendute Ha TbproBckusi 3akOH M 3akoHa 3a MyGnMYHOTO
npegnaraHe Ha LieHHU KHWXa, KOMTO NoCTaBs cneunduyHn 3NCKBaHMS NO OTHOLLEHNE Ha NYyGnMYHUTE
OpyXecTBa.

CefanvuieTo, agpechT Ha ynpassfeHue, TenedoHbT, eNeKTPOHHUAT aapec 3a Bpb3aka U eflekTpoHHaTa
CTpaHuua Ha [pyXecTBOTO ca KaKTo creaBa:
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Cepanuiue u agpec Ha ynpasreHue Codousa 1220, p-H Hagexaa, yn. UnueHcko LLloce Ne16
Anpec 3a KopecnoHAeHUUS Codouna 1220, p-H Hapexaa, yn. UnueHcko LLloce Ne16
TenedoH 02 813 4200

EnekTpoHHa nowua mail@sopharma.bg

WHTepHeT cTpaHuua https://www.sopharmagroup.com/

Bpb3ka ¢ uHBecTutopm ir@sopharma.bg

MHdopmaumsiTa Ha MHTEpPHET cTpaHuuata Ha EmuTteHTa (Www.Sopharmagroup.com) He e 4acT oT
npocnekTa, OCBEH ako Ta3nm MHGOpMaUUs He e BKIKYeHa Ypes3 npenpartka B NPOCMeKTa.
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5. MPErNEQ HA CTONAHCKATA OEAHOCT

5.1. OCHOBHU OENHOCTHU

5.1.1. Knwo4yoBu c¢paktopu, oTHacsilln ce A0 €CTECTBOTO Ha onepauuuTe Ha
eMUTEeHTa N HEeroBuMTe OCHOBHU [EWHOCTHU

Codhapma e Bogew, 6bnrapckm nNpou3BOAMTEN, M3HOCUTEN W MecTeH AMCTPUBYTOop Ha NpoayKTw,
CBbp3aHu CbC 34paBeTo, CbC CUMNHO nmpucbcTBue B MN3TouHa u HOromstouHa Espona. Codhapma
npegnara Wwypoka rama OT nekapcrsa no nekapcko npegnucanve, OTC, MeanMuUUHCKM n3genus n apyru
NPOAYKTW CBbP3aHN CbC 34paBeTo.

Codhapma n3BbpLUBa AEVNHOCTTA CU B CNeQHUTE HanpaBreHus:

®m NPOU3BOACTBO Ha hapMaLEBTUYHN MPOAYKTU, BKIHOUYMTENHO MeAUKAMEHTU, OCHOBHO FEHEPUYHM,
cybCcTaHUUM Ha pacTuTenHa OCHOBa WM XpaHWUTENHW JobaBkM, KOETO Ce M3BbpLUBA OCHOBHO OT
“Coapma” A[;

m  NPOM3BOACTBO Ha MEOULUMHCKN M3genust u nevyebHa KO3MEeTuKa , Kato NnacTupu, NPeEBBbP30YHU
NPOAYKTU N CAHUTAPHO-XUTUEHHWN NPOAYKTU, CbCPpeaOoTO4YEeHU B NPOM3BOACTBEHA NiowagKka B rpaj
CaHpaHcky;

®  AucTpubyumsa Ha papmaueBTUYHU NPOAYKTU, MEONUMHCKU KOHCYMaTUBKW, CaHUTapHW MaTepuanm,
BUTaMUHW, XpaHUTENHN fOOABKM 1 KO3METUKA;

,»Cocapma“ Al

OpyxectBoTo nma noseyve oT 200 npoaykTa B CBOETO noptdponuo: B T.4. 6nm3o 190 nekapcTBeHu
npoAayktv n 11 rpynn MeamumHCkn nagenus. JlekapcTBeHuTe NpoAayKTM BKNOYBAT OCHOBHO reHepuLn n
15 TpaguuMoHHM npopykTa, kato 12 OT NpPoAyKTUTE Ca Ha pacTUMTenHa OCHOoBa. TpaguuUMOHHUTE
npoaykTn Ha [OpyxecTtBoTo (M no-cneumanHo Tabekc, Kapcun u TemnanrvH) mmat OCHOBEH LAn B
nNpuxoguTe OT EeKCMNOpTHMTE nasapu, OOoKaTo 3a npogaxOuTe Ha MECTHWS nasap OT Han-ronsiMo
3Ha4YeHune ca reHepu4HNTE NPOAYKTU Ha APYKECTBOTO, Cpel KOMTO Ha NbPBO MACTO € AHarnruH.

MpogykToBoTo nopTdhonuo Ha “Codapma” ALl e dhokycnpaHo BbpXyY CriegHnTe TepanesBTnyHM obnacTtu:
Kapguonorus, racTpoeHTeporornsi, oBragsBaHe Ha Oonkarta, Kawmnuua U HacTWHKa, MMYHOSOMns U
AepmaTonorus, guxaTenHu mbTvwa u actMma, HeBPOMOrMa U MCUXMaTpUs, YPOrorns N rMHEeKonorus,
Hedponorus, XxMpyprus, opToneausi U TpaBMaTosorms.

“Cocpapma Tpenguur’ Al

OcHoBHaTa genHocT Ha ,Codapma TpenguHr’” ALl e cBbp3aHa C TbproBusl Ha eapo U ApebHo C
nekapcTBeHu npoaykTu. KomnaHmsaTa obcnyxsa noptdonuo ot Hag 20,000 apTtukyna, cpeg kouto OTC,
MeaMUMHCKa anapaTtypa, KOHCYMaTuBMW, CaHUTapHO-XUIMEHHU MaTtepuanu, XpaHUTENHU [obaBku K
ko3ameTuka. KomnaHnuata ocurypssa 100% HauuoHanHo nokputne B bwbnrapus, 6narogapeHve Ha
cobcTBeH aBTonapk ot Hag 120 asTromobuna.

Kato Bogelwa KkomnaHuWsi B CeKTopa Ha rpwkarta 3a 3gpaseTto, ,Codapma Tpengunr® AL ce
CcTpemu fa NnpefocTaBs Han-BUCOKO HMBO Ha OOCMNy)XBaHe Ha CBOUTE KIMEHTU M YCIyrn, KOUTO criesat
Han-HoBWUTE TeHAeHUun oT EBpona u ceeTta. Cpep npeanaraHvTe ycnyrm ca JIOTMCTUYHO O0CnyXBaHe
Ha apmaueBTUYHN MNPOAYKTM HA KOMMaHWM MpOU3BOAUTENU, MapKeTMpaHe Ha Obnrapcku u
YyxxgecTpaHHu 6paHgoBe NpoayKTv U ap..
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5.1.2. 3HAYUTENTHU HOBU NPOAYKTU U YCNYrn, KOMTO ca 6GUNM BbBEeAEHU U
ONoOBEeCTEHM

Mpe3 2025 rognHa ca nony4eHun PaspelueHus 3a ynotpeba 3a 14 HOBM NekapCTBEHM NPoOAyKTa:

Nebivolol Sopharma 5 mg tb. (Bbnrapus);

Urimax modified-release 0.4 mg capsules, hard (bbnrapus)

Syafen oral powder 400 mg (Bwnrapus)

Sophtica 60 mg film-coated tablets (Bvnrapus)

Sophtica 90 mg film-coated tablets (Bvnrapus)

Revelio 25 mg film-coated tablets (bbvnrapus)

Valdipin HCT 5 mg/ 160 mg/ 12.5 mg film-coated tablets (Ebnrapus)
Valdipin HCT 10 mg/ 160 mg/ 12.5 mg film-coated tablets (bbnrapus)
Valdipin HCT 10 mg/ 160 mg/ 25 mg film-coated tablets (Bwnrapus)
Telmitan Duo 80 mg/ 5 mg tablets (bvnrapwus)

Telmitan Duo 80 mg/ 10 mg tablets (Bvnrapus)

Tussiphen bebe (Butamirate citrate) 5 mg/ml oral drops ('py3us)
Nexopral 40 mg powder for solution for injection/infusion; (YkpanHa)
Pantoprazole 40 mg powder for solution for injection (YkpanHa)

Mpe3 2025 e nogageHa OKYMeHTaumMs 3a perucrpauus Ha 25 nekapCcTBeHn npoaykra:

Sydnopharm 4 mg tb. (bvnrapwus);

Hedratusan 7 mg/mL syrup (Monwa);

Mucovent 30 mg/5 mL syrup (Monwa);

Pethidine Macure 50 mg/mL solution for injection (Hugepnangus);
Diclofenac Redcare Schmerzgel 2% 23.2 mg/g gel (Asctpus) MRP;
Diclofenac Redcare Forte 20 mg/g 23.2 mg/g gel (benrus) MRP;
Diclofenac Redcare Schmerzgel forte 23.2 mg/g gel (FT'epmaHus) MRP;
Hederospan Med 7 mg/mL syrup ([Nonwa);

Paraceptin 120 mg/5 mL oral suspension (lMonwa);

Paraceptin 500 mg tb. (Monwa);

Butamirate citrate (Tuspan) 5 mg/mL oral drops (YkpanHa);

Butamirate citrate (Antitussin) 5 mg/mL oral drops (Pycus);

Glicerax Pico 7.5 mg/mL oral drops, solution (I'py3us);

Revelio 25 mg film- coat. tb. (YkpanHa);

Syafen Duo 200 mg/ 500 mg granules (Bvnrapus);

Vit. C 200 mg/ml inj DCP-(IlatBus; bbnrapus; PymbHUA);

Tempalgin tb. (An6aHus);

Buscolysin injection (bocHa 1 XepuerosuHa);

Syafen Duo 500/200 granules (bbnrapus);

Felodexan 25 mg film-coated tablets ([Monwa);

Digoxin Macure 0.25mg/ml sol. Inj (DCP FI NO SE);

Dexketoprofen Sopharma 50 mg/2 ml sol. for inj./in. (EAEU B ApmeHus);
Revelio (Dexketoprofen) film-coated tablet 25 mg (AsepbarvigxaH);
Antitussin (Butamirate citrate) oral drops, solution 5 mg/ml (Y36eknctaH);
Picosulfate Sopharma (Sodium picosulfate) oral drops, solution 7.5 mg/ml (Y36ekucTtaH);

PervucTtpupaHu ca nekapcTBeHn npoaykTa 3a 12 HoBM HanpaBneHus:

Paracetamol Siromed 500 mg tb. (Jlutsa);

Vitamin C Zentiva 100 mg/mL solution for injection/ infusion ([MNonwa);
Ambrolytin 30 mg/5 mL syrup (MongoBa);

Ticarda 60 mg film-coated tb. (Ykpanna);

Ticarda 90 mg film-coated tb. (Ykpanna);

Tempalgin 500 mg/20 mg film-coated tb. (ApmeHuns);

Bromhexine Sopharma 2 mg/ml solution for injection (UpaH);
Tempaforte 500 mg tb. (Mepy);
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Tempalgin Trio t6. (Mepy);

Pethidine Macure 50 mg/ml solution for injection (Huaepnangus);
Zondaron injection (An6aHus);

Dexamethasone injection (An6anus).

Opobpenun pernctpauum B EAEU — 21 npes 2025:

Benapyc - Carsil 90 mg hard capsule;

Benapyc - Tribestan 250 mg film-coated tb.;

Pycus - Dusopharm 100 mg film-coated tb.;

Pycus - Dusopharm 200 mg film-coated tb.;

Pycus - Tuspan 7 mg/ml syrup;

Pycus - Ketoprofen Vramed 25 mg/g gel;

Pycus - Indometacin Sopharma 100 mg/g ointment;

Pycus - Indometacin Sopharma 25 mg gastro-resistant tb.;
Pycus - Ketotifen Sopharma 1 mg tb.;

Pycus - Piroxicam 10 mg hard capsule;

Pycus - Piroxicam 20 mg hard capsule;

Pycus - Tabex 1.5 mg film- coated tb.;

Pycus - Troxerutin Vramed 300 mg hard capsule;
KuprusctaH - Carsil Forte 90 mg capsule, hard,;
KuprusctaH - Tribestan 250 mg film-coated tb.;

Pycus - Indometacin Sopharma50 mg; 100mg suppository;
Pycus - Spasmalgon solution for injection;

Pycus - Tempalgin Trio tb.;

Pycus - Trixerutin Vramed 20 mg/g gel;

Pycus - Nivalin 1mg/ml, 2,5 mg/ml; 5 mg/ml; 10 mg/ml sol. for inj.;
Pycus - Ketotifen syrup 1mg/5ml.

MopapeHn 3a xapmoHusmpaHe B EAEU - 5:

ApmeHus - Vitamin B Complex sol. for injection;
ApmeHuns - Analgin 500 mg tb.;

ApmeHus - Dimex syrup;

ApmeHus - Paracetamol Sopharma 120/5ml syrup;
ApmeHus - Salbutamol Sopharma 2mg/5ml syrup;

MNopaaeHn 3a npusHaBaHe B EAEU - 15:

lNpepeesucmpauyuu/npomeHu

MogHoBeHn Pa3pelleHus 3a ynotpeba 3a 62 nekapcTBeHU NPOAYKTY.

MonageHa OoKyMeHTaUuMs 3a nogHoBsiBaHe Ha PaspelueHus 3a ynotpeba 3a 52 nekapcreeHu

MPOAYKTU KbM areHLuu.
MonaneHn 399 NpoMeHM 3a NekapcTBEHM NPOAYKTU KbM areHuuu;
Opno6peHu oT areHuun 351 NPoOMeHN 3a NeKapCTBEHN NPOAYKTU.

OpobpeHun pernctpaunm Ha xpaHuTtenHu gobasku: 31 6p.

BanepuaHa 50mg + MenaTtoHuH 1mg 3a Mongosa;
BanepuaHa 150mg+ MenaTtoHnH 3mg 3a Monpgoga;
MarHucunmo 3a Bbnrapus;
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MarHmucnmo ®opte x 20 TabneTku 3a bvnrapus;

MarHmucnmo ®opte x 60 TabneTkn 3a bvnrapus;

BoapocT 3a 3gpaBu kocTu 3a bbnrapus;

BogpocT 3a ocTbp ym 1 b6anaHc Ha HepBHaTa cucTema 3a bbnrapus;

BogpocT 3a nameT u cunHa nMyHHa cuctema 3a bbnrapus;

BogpocT cMHburoTUk 3a GanaHcMpaHa YpeBHa nopa 3a bvnrapus;

BogpocT cMHbuoTuk 3a BanaHcnpaHa YpeBHa rnopa n 4obpo xpaHocMunaHe 3a bbnrapus;
BoapocT 3a 3apaBu Koca, kKoxa U HOKTU 3a bbnrapus;

BogpocTt Omera 3 3a HopmanHa (PyHKLMA Ha MO3bKa U CbpLETO 3a bbnrapus;
BogpocT 3a gHm 6e3 cTpec 3a bbnrapus;

BoapocT 3a emoumnoHaneH 6anaHc n gHn 6e3 cTpec 3a bvnrapws;

BoapocT 3a nobpo HacTpoeHue 3a bbnrapus;

BogpocT 3a cnokonHa MmeHonay3a 3a bbnrapus;

BoapocT xens3o 3a 3gpaBa UMyHHa cucTema 1 eHeprusa 3a bbnrapus;

BoapocT 3a HopMarnHa yHKuust Ha YepHusa apob 3a Bbnrapus;

BogpocT 3a 3gpasu cTtaBu 3a bbnrapus;

WcnaHamka cupon 3a YkpainHa;

WcnaHauka cnpewn 3a YkpainHa;

Cnwuindomke lMntoc + B6 3a Npy3us;

BpoHxonutnH duto 3a Kasaxcrar;

Mactpo KomdopTt meHTa 3a KasaxcTah;

BanepuaHa + MenatonunH 25 mg + 1 mg, cnpen 3a Mongosa;

MarHucmnmo dopte 3a Mongosa;

["acTpo KomgopT MeHTa 3a Mongosa;

["acTpo KomghopT yepelua 3a Mongosa;

MacTtpo KomgopT noptokan 3a Mongosa;

BoapocT uHTEeH3MBHa chopmyna 3a eHeprusi U 3awmTta OT OKCuAATMBEH CTPeC, pasTBop 3a
nueHe 3a bvnrapus;

boapocTt mHTEH3MBHa hopmyna 3a 3gpaBa HepBHa CUCTEMa W KOHUEHTpauusi, pa3TBop 3a
nueHe 3a bbnrapus;

m  bogpocT uHTeHs3MBHa popmyna 3a curneH UMyHUTET, pa3TBop 3a NueHe 3a bvnrapus;
= MenaTtoHnH Makc 3 mg 16. 3a Mongosa.

5.2. OCHOBHUW NA3APH

Tabnuua Ne4 TMpuxoau oT npoaax6um Ha NnpoAykuMA Ha [pyxecTBO-Manka

Mpuxoam oT npoAax6y Ha NPOAYKLUMSA 2022 2023 2024 30.9.2024  30.9.2025
e xun.ne e xun.ne e xun. ne e xun.ne e xun.ne
Yyx6uHa 141,467 157,437 138,733 99,787 113,120
Bvnrapusa 86,891 93,536 95,925 73,362 71,894
O6wo 228,358 250,973 234,658 173,149 185,014

Mpuxoau oT npofgax6u B Bbnrapus no npoaykKTu:

TabnetHn dopmu 47,570 47,589 50,095 38,164 39,916
AvnynHu opmmn 14,562 15,830 16,133 10,992 12,925
MpeBbP30YHU NPOAYKTU 6,446 6,490 6,583 5,090 4,556
CuiponHu copmu 3,249 4,256 3,825 3,133 2,216
Opyru 15,064 19,371 19,289 15,983 12,281
O6wa 86,891 93,536 95,925 73,362 71,894

Mpuxoau oT npoaax6u B 4yK6MHa NO NPOAYKTU:

TabnetHu dopmmn 110,452 118,917 106,260 76,697 91,083
AmnynHu dopmmn 14,023 16,424 12,618 8,710 8,779
YHIBEHTH 5,558 6,406 4,711 3,735 4,332
CwiponHu copmu 7,759 11,057 9,989 6,761 6,464
Opyru 3,675 4,633 5,155 3,884 2,462
0610 141,467 157,437 138,733 99,787 113,120
oo a & mab. ca om ny6r odumupaHu uHOuBudyanHu ghuHaHcosu omyemu Ha “Cogpapma” AL], kamo 3a U3MOYHUK Ha OaHHUME 3a cpasHUMenHume nepuodu ca
usronagaHu odumupaHume omyemu 3a credsawjusi nepuod, muli kamo nopadu PasnUYHU NPUYUHU ca ce npe unu (npumepHo Ha O PHU Op

npomeHu 8 MC®O u m.H.), Mexol QdaHHU 8 mab; ca om ryb, uHOueudyarnHu gpuHaHcosu omyemu kbm 30.09.2024 2oduHa u 30.09.2025 200uHa
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Masapu Ha ,,Codapma“ AL}

Mpuxogute oT npogaxOu Ha NpounsBeaeHn nekapcTBeHn NpoaykTn Ha ,Cocdapma“ Al Ha BbTpeLLHUS
nasap HamanseaT ¢ 1,5 mnH. nB. unun 2% npes gesetmeceune 2025 r., go 71,9 mnH. nB., cnpamo 73,4
MITH. NnB. npe3 geBetMmeceume 2024 r. [pyxecTBOTO No AaHHM Ha IQVIA kbMm Kpasi Ha AeBeTMeceune
2025 r. 3aema 1,69% (cepemHageceTa no3nuus) ot obwmnsa obem Ha Obnrapckus dapMaleBTUYEH
nasap B CTOMHOCT U 6,18% (BTOpa no3uums) oT npogaxbuTe B HaTypanHo nspaxexuve. MNosmyunte Ha
OCHOBHUTE KOMMaHuUW, ornepupaLuy Ha dpapMaLeBTUYHUSA Na3ap Ha TepuTopuraTa Ha cTpaHaTa, ca KakTto
cnepga: Merck Sharp & Dohme - 6,05% (0,16% B 6p.), AstraZeneca — 5,32% (0,57% B 6p.), Roche -
4,76% (0,25% B 6p.), Swixx Biopharma - 4,43% (1,39% B 6p.), Novartis - 4,19% (1,13% B 6p.), Abbvie
- 4,05% (0,09% B ©p.), Pfizer - 3,77% (0,71% B 6p.), Johnson & Johnson — 3,09% (0,73% B 6p.), Teva
- 2,89% (8,62% B 6p.), Stada — 2,76% (4,50% B 6p.). NMpoaykTuTe Ha [pyxeCTBOTO C HAN-ronsam Asin
OT npogaxbute B cTpaHata ca AHanrvH, BuueTtuH, ®amotmaumH, Butammd L, [Mapauetamon,
MeTnnnpeaHM3o0mnoH.

OcHoBHM na3sapwm Ha ,,Cocdrapma Tpenguure AL

B Bbnrapus ocHoBHUTE KOHKypeHTU Ha ,Codpapma Tpengunr® AL ca ,OboHukc cdapma“, ,CTUHM 1
.,PapmHeT’. Cnopen npoydBaHe Ha IQVIA nasapHuTe AsanoBe Ha OUCTpUMOyTOopuTe Ha oOLwms
chapmaLeBTMY€eH nasap 3a nepuoga sHyapu-centemspu, 2025 r. ca: ,Cocapma TpenguHr® Al — 19.10%
nasapeH gan; ,®PooHnkc dapma“ — 22.81% nasapeH gan; ,Ctunr® — 20.15%; ,PapmHeT” — 16.63%
nasapeH gsn.

»,PbOHUKC papma“ obcnyxea Hag 3000 antekn n 250 6onHUUK, a B nopTdonnoto cu uma Hag 20 000
npogykTa, cneunanuanpat s3gpaseH codtyep. ,CtuHr® ALl pasnonara ¢ neT cknagosu 6a3u u goctaes
nNpoayKTW B uanaTta cTpaHa. ,PapmHeT” pasnonara ¢ 4etupu cknagosu 6a3u 8 Cocus, BapHa, MNnosavs
n Benunko TbpHOBO.

B Cbpbusa oCcHOBHWTE KOHKYpeHTH ca ,PboHukc”, ,Bera“ n ,bapmanornctmk®.

Tabnuua Ne5 CrtpykTypa Ha KnueHTUTe Ha ,,Cochapma TpenanHr* Ha MHAMBMAYyarnHa ocCHoOBa

pyna knueHTn Mpopnax6u Crtpyktypa lMpomaxbu CrpykTtypa WU3meHeHue
01.09.2025 01.09.2025 01.09.2024 01.09.2024 %
AnTeyeH nasap 619,570 53.72% 539,140 53.30% 14.92%
BonHuyeH nasap 310,200 26.90% 298,299 29.49% 3.99%
Anapatypa 18,159 1.57% 18,264 1.81% -0.57%
Tobprosum Ha eapo 205,331 17.80% 155,837 15.41% 31.76%
O6uwo 1,153,261 100.00% 1,011,540 100.00% 14.01%

UsmouHuk: "Coghapma TpeliduHa" AL]

5.3. BAXHU CBBUTUA B PA3BUTUETO HA CTOMNAHCKATA
AEVWHOCT HA EMUTEHTA

Oor yypendasaHeTo Ha ,D,py)KeCTBOTO npe3 1990 roguMHa OO0 HACTOALWMA MOMEHT ca M3BbpPLUBAHU
NpoMeHun, 3acdralim npasHonHansngyannnpawnTe Genesun Ha ,D,py)KeCTBOTO, KaKTO crneasa:

MpeobpasyBaHus

C PeweHune Ha Coduiickn rpaacku cba ot 17.02.1990 (geno Ne480 ot 1990 rogmHa) peructpupa
ObluepHa dupma Ha dupma ,Papmaums”, rp. CtaHke OumuTtpoB ¢ HaumeHoBaHue ,Codapma“, cbe
cepanue rp. Codoug, yn. ,MnmneHcko woce® Ne16, n ¢ npeaMeT Ha 4ENHOCT: NPOEKTO-KOHCTPYKTOPCKa,
Hay4HO-u3cnegoBaTencka, WHXeHepHO-BHeapuTencka, NPOU3BOACTBEHA W TbpProBCcka AEWHOCT B
obnactTta Ha OUHUS OpraHUYeH CMHTE3 Ha NnekapcTBeHU cybCcTaHUuMM M NONynpoayKTU, NeKapCTBEHU
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hopMM1, XUTMEHHO-NPOPUNAKTUYHIN NpenapaT, CYpPOBUHU U NMONYNPOAYKTU 3a TAX, BMOTEXHONOMNYHN
NPOAYKTM 3a HYXXAMTE Ha 34paBeonasBaHeTo 1 3a u3Hoc. PupmaTta e ¢ yctaseH oHg 34,061 xunagn
nesa.

C Pewenne Ha Codwmncku rpagckm cbg ot 15.11.1991 (pmpmeHo geno Ne19359) e peructpupaHo
€0HOMNYHO APYKECTBO C OrpaHu4eHa OTrOBOPHOCT C AbpXaBHO umywiectso ,Codapma“ OO cbe
ceganuule rp. Codums, yn. ,MnneHcko woce® Ne16 n c npegmeT Ha OENHOCT: NPOEKTO-KOHCTPYKTOPCKA,
Hay4yHO-u3cnegoBaTerncka, WHXeHepHO-BHeApuTencKa, Mpou3BOACTBEHA M TbproBcka AEWHOCT B
obracTtTa Ha (MHUS OpraHMYeH CUMHTE3 Ha neKapCcTBeHW cybCcTaHLMU 1 NONynpoAayKTU, NeKapCTBEHU
hopMM1, XUTMEHHO-NPODUNAKTUYHIN NpenapaTh, CYpoBMHU 1 NOMYNPOAYKTY 3a TAX, BUOTEXHOMNOrMYHM
NPOAYKTM 3a HyXAuTe Ha 3gpaBeonasBaHeTo M 3a U3HOC. KanuTanbT Ha OpYXeCTBOTO Bb3nu3a Ha
175,659 xunagn nesa.

C Pewenune Ha Codomicku rpagckm cba oT 04.04.1994 Codpapma EOO[] ¢ obpkaBHO UMYLLLECTBO Ce
npeobpasysa B EgHonnyHO akumnoHepHo gpyxectso Codapma EAL.

C PeweHne Ha Coduminckn rpagckm cbg oT 15.04.1997 eAHONMNYHOTO aKLUMOHEPHO OPYKECTBO Ce
npeobpasyBa B aKLMOHEPHO ApyKecTBo. HammeHoBaHMeTo Ha coupmaTta ctaBa “Cocapma” AL

BnuBaHus
CnegHuTe BNMBaHUA Ha ApYy)XeCTBa ca perucTpmpaHun B TbproBCKU perncTbp:
Ta6bnuua Ne6 BnuBaHusa Ha gpyxecTtBa B “Cocapma” Al

Bua npeobpasyBa [peo6pasyBalyo ce gpyxectBo [paBonpuemHuk Homep Ha BnucBaHe B TP

BnueaHe HueanuHdgapma EOO[ Codpapma EAL 20080411122002
BnueaHe Bvnrapcka posa - Cestononuc All Codpapma Al 20150226134200
BnunBaHe Meawvka ALl Codpapma Al 20170808155501
BrnivBaHe YHudpapm ALl Codpapma AL 20180913171143
BnueaHe BNODPAPM-NHXEHEPWHI Codpapma ALl 20230823133229
BnueaHe BETA ®APMA Codpapma AL 20240902121904

U3moyHuUK: Tbpa0o8CKU peaucmbp

Kbm gaTarta Ha M3rotBsiHe Ha HacToALWMUSA npOCHEKT, He ca M3BEeCTBU OaHHM 3a 006sABsAiBaHe B
HeCBHCTOATENHOCT, INnuUKBuaauusda w” p[pyru cCobLlecTBeHU obcronATencrTBa, CBBbpP3aHN CBC
cTonaHcKaTa feMHOCT Ha EmuTteHTa.

5.4. CTPATEInd U UENN

Kno4yoBu MOMEHTM OT cTparterndaTa npeasmxoart prnaTa:

®m [a yBenuyasa npoaaxbuTe Npu CbLIECTBYBALLOTO CU NMOPTGONNO, KakTo 1 4pes go6aBaHeTo
Ha HOBW MPOAYKTU B KAaTeropmu, KbM KOUTO [py>KecTBOTO MMa cTpaTerniyeckn MHTepec. 3a tasu
Len rpynaTa akTMBHO Mpoy4yBa pasfiMyHM Bb3MOXHOCTU 3a NpuaobueBaHe Ha MNpPOAYKTH,
KOWUTO GK1Xa OOMbIHUNN U AMBepcudUUmMpani cobcTBEHOTO 1 NOpPTEONKO;

®m [a NnocTurHe (pasvpaHa TpaHcopMauus Ha MPOU3BOACTBEHUTE CU MPOLIECM M MOLLHOCTM
nocpeacTBOM ONTUMM3AUMA Ha MPOM3BOACTBEHMS KanauuteT Ha [pyKecTBOTO upes
3aKyrnyBaHe M MOJEpHM3auMsi Ha HOBM MaluWHM U obopydBaHe M TpaHcdepupaHe Ha
MPOM3BOACTBEHN AEMHOCTU U TexHonoruu. B gonbnHeHne KbM ToBa e paspaboTeHa U e B
npouec Ha BHeapsiBaHe CTpaTerns no ONTUMM3MpaHe Ha npouecute MNo nnaHupade,
[OCTaBKW, NMPOW3BOACTBO, AUCTPUBYLUA 4Ypes3 aKTUBEH MEHUOXXMDBHT MO NIVMHUA Ha Bepurnte
Ha goctaBku. ToBa 61 NO3BONWIO Aa ce pa3BMBaT U HOBW BM3HEC CErMEeHTU KaTo NOTEeHUUarnHo
KOHTPaKTHO MPOW3BOACTBO;

®m [a nooabpxa (YHKUMOHMpaHe Ha MpPOM3BOACTBOTO M3LSANIO B CbOTBETCTBME C Aobpute
NPOM3BOACTBEHU NPaKTUKKN NpueTn B EC;
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®  [a BHeJpW HOBM TEXHOJSIOMMM, KOUTO Aa NOANOMOrHaT aBToMaTusaumsaTa Ha busHec npouecute;

m [Ja pasBuBa CBOM Kaapu 4pe3 o0OydeHMs C Len noBuIaBaHe Ha KeBanudukauuatTa u
KoMneTeHUuUTE U da 3anassBa W nogabpXa penyTauusita Ha npegnounTaH paboTogaren
C Bb3MOXHOCTM 3a KapuepHO pa3BUTUE, KAKTO U Aa paboTu B TACHO CbTPYOHWYECTBO CbC
crneumanva3npaHun Bucn y4ebHu 3aBefeHnst U npeariara kapuepeH ctapT Ha Kaapw;

®m [a npunara nonuTuka Ha MHoroobpasve C uen ga cb3gage paboTtHa cpepa, csobogHa
OT npefgpascbabUW, KynTMBUpaHe Ha aTMocdepa Ha yBaXeHue M B3auMHO [J0Bepue,
Bb3NMWTaBaHe Ha KoOpnopaTmBHa Kyntypa C B3aMMHO yBa)XeHMe U LueHeHe Ha BCeKU oTAeNleH
yoBeK. PbkoBOOUTENUTE N CNYXUTENUTE OCbLLECTBABAT CBOSITA OENHOCT NpodecroHarHo,
6e3npncTpacTHO, AOCTOMHO M NOYTEHO, KaTo M36ArBaT KOHMNKTU Ha NHTEpECH;

m ga dokycMpa ¥ onTuMu3upa gewHocTTa. BbB Bpb3ka € ToBa [ApYyXKeCTBOTO CKIIHO4M
npegBapuTeneH Aoroeop 3a npogaxba Ha o6ocobeHa YacT OT TbProBCKOTO CU NpeanpuaTue,
CBbp3aHa C MPOU3BOACTBOTO WM TbProBusTa C BETEPUHAPHW NEKAapCTBEHM MNPOOYKTU U
nabopaTopHM U3NUTBAHMS Ha XpaHu U BUONOrMYHM NPOLYKTY;

®m [Janpunara 3eneHa nonuTuka C Len HamansiBaHe BbrepoaHus oTrnevyaTbk Ypes M3non3saHe
Ha eHeprus oT Bb30OHOBSAEMM U3TOYHMLN.

“Copapma” ALl we ce cTpemMu KbM nocTuraHe Ha ctabuneH pesyntaTr Ha pa3paboTBaHe Ha OCEM —
JeceT HOBM NPOAYKTa Ha roavHa 3a hapMaLleBTUYHMSA cu BrusHec.

OcHoBHWTE Nasapu Ha nNpousBedeHaTa rotToBa NPoaykums ocBeH Bwnrapus npogbmkasat ga 6baat
Pycuns n YkpanHa. MNnaHoBeTe Ha [pynaTa ca ga yBenuuuM CBOETO NMPUCHCTBME HAa PYCKUS nasap
NOCPEeACTBOM 3aCUIeHVN UHBECTULMM B MapKETMHIOBM U PeKamH/ AEVHOCTM U YOBELUKM pecypcu. B
AONbIIHEHME Ce MnaHvpa paswWwupsBaHe Ha MOpTAONMOTO WM BPB3KUTE C PasfMYHU KOHTPAareHTu.
B YkpaiHa ¢ ornea Ha BOeHHMS KOHANWKT Ha TO3M eTan OCHOBHaTa HemnocpeacTBeHa Len e Ja ce
3anasy nasapHOTO MPUCBCTBME 4Ype3 AUCTpubyTopcKkaTa KOMMaHus 3a MecTHus nasap ,Codapma
YkpanHa“ n nponssoacteeHoto Apyxectso [MAO “ButamuHun”. Ha octananute TpagvuuoHHM nasapu
B MNMonwa, Cvpbus, benapyc, KasaxctaH, MongoBa, ctpaHute ot KaBkaskus pervioH u MNpubantuka,
[pynaTa npogbimkaBa CBOETO MNPUCLCTBME W NNaHvpa Ada 3acunuM  no3vummMte Ccn - Ypes
OOMBbHUTENHN MapKETUHIOBM aKTMBHOCTM M HanaraHe nNpoAaykTU B TepaneBTUYHM FPynu, B KOUTO UMa
noTeHuman 3a pactex. [pynata we npoabimkM Aa TbPCM Bb3MOXHOCTM U 3a OLle MO-aKTUBHO
NPMCHCTBME Ha €OUH CUMHO pa3BUBaLL, Ce Nasap KakbBTO € To3n BbB BuetHam.

5.5. MATEHTU W NUWUEH3WW, UWHAOYCTPUAINIHU, TBPIrOBCKU WU
®PUHAHCOBU OOIrOBOPH

[enHocTTa Ha OpYyXecTBOTO € perynupaHa oT M3anbnHuTenHaTa areHums no nekapcteata (MAJl) B
Bbnrapusi n CbOTBETHUTE NEKAPCTBEHN areHUMmn B AbpxXaBuTe, Ha YunTo nasapu onepupa. ,Codapma“
AL 3aBucu ot NAJ1 3a:

®E V3[aBaHe Ha paspelleHus 3a NPOM3BOACTBO Ha NEeKapCTBEHW MPOJYKTW NpefHa3Ha4YeHn 3a
KMMHUYHO MpOoYy4YBaHe;

®E  V3[aBaHe UM NPOMSsIHA Ha pa3pelleHne 3a TbpProBus Ha ApebHO C NekKapCTBEHU NPOAYKTU B
anTekute Ha ,Codapma Tpenguur AL ;

® M3[aBaHe Ha paspeLleHne 3a TbProBus Ha e4HO C NeKapCTBEHW NPOAYKTY;

E V3[aBaHe Ha paspeLleHue 3a pekrnama Ha fekapCcTBeHW NPOAYKTY;

m 0pob6psiBaHE Ha KNMMHUYHO U3MWTBAHE Ha NEKapCTBEHW NPOOYKTHU.

,Codapma“ Al 3aBucu ot VAJl 1 3a peanua apyrn paspelleHnsl OCBEH COMeHaTuTe B NpeaxXoaHus
ab3au. AHanorMyHu paspelleHusi ce M3UCKBaT OT CLOTBETHUTE ObPXABHU areHuuM Ha nasapwTe,
kbaeto ,Codapma“ ALl onepupa.

[Mpon3BoaCcTBEHNTE MOLLHOCTU, MPOAYKTUTE, ThproBckata AEeNHOCT Ha OPYXECTBOTO, KakTO U Apyru
acnekTn oT AerHOCTTa MYy noanexart Ha nuueHsmpaHe. CobluecTByBallMTe 3aBOAM (PyHKUMOHMpAT
n3uano B cbotBeTcTBMe ¢ [lobpute MNMpounssoacteeHu MNpakTuku npuetu B EC.
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,D,py)KECTBOTO HAMa 3aBUCUMOCT OT UHAOYCTPUAliHn, TbPproBCKNU uUnmn CbVIHaHCOBVI aorosopun mninn HoBu
npon3soacTBEHU npouecu.

5.6. OCHOBAHUATA 3A [OEKIAPAUUUTE, HAMNMPABEHMW OT
EMUTEHTA BbB BPb3KA C HETOBATA KOHKYPEHTHA NOo3nuuns

OCHOBHO KOHKYpPeHTHO npeamMMmcTBo Ha ,Codapma“ ALl Hag octaHanute dapMaueBTUYHM KOMMNaHuK,
KOMTO onepupaT Ha Obnrapckusa nasap e HanuyneTo Ha COoOCTBEHa Mpexa 3a TbproBus Ha egpo u
apebHo B ctpaHata. OcHOBHaTa OEWHOCT Ha OblUepHOTO ApyxecTBo ,Codapma Tpenguur® A e
CBbp3aHa C TbProBus Ha eapo 1 ApebHo C nekapcTBEHU CpeacTBa, CaHUTapPHO-XUIMEHHW MaTepunanu,
XpaHuTenHm nobaskm n ko3ameTuka ¢ 0owo Hag 20,000 aptukyna. Komnanuata uma 100% HauuoHanHo
nokputune B bnrapmsa n Cepbus upes 3 guctpnbyumnoHnm ueHtopa. Cnopeg IMS ,Codapma TpengmHr®
Al nma 19.85% nasapeH asn B bwnrapus.

Ot cBog cTpaHa ,Cohapma TpenamHr® Al ycnsaea ga ce KOHKypupa ycnewHo bnarogapeHune Ha ToBa,
Ye e yacT oT ronama dapmaleBTUYHa rpyna v ycnsisa Aa ce dumHaHcupa npv gocta 6naronpusitHu
yCroBus, KOETO € NpeaAnMCTBO Npu paboTa ¢ AbpkaBHU BONHWYHM 3aBefeHus. Mopaam Tasu npuymHa
.Codapma Tpengunur ALl n ,Cochapma“ Al otTyntaTt 3HauMTENHA CUHEPIUsS NOpaan ToBa, Ye ca 4acT OT
edHa 1 cbla rpyna. Tasu cMHeprusa no3sonsiea Ha ['pynata ga ce KOHKypupa yCreLwHO KakTo ¢ Apyru
dapmaLeBTUYHN KOMNaHMKU, Taka M C OCTaHanuTe TbProBUM Ha egpo u ApebHO C nekapcTBeHu
cpeacTsa.

5.7. UHBECTULUWUMN

5.7.1. OnucaHune (BKNHWYMTENHO pa3mepa) Ha rnaBHUTE MHBECTULUM Ha
EmunteHTa 3a BcAKka ¢duHaHcoBa roguMHa 3a nepuopga, obxBaHaT oT
mcrtopuyeckata pumHaHcoBa MHPoOpmMauua A0 AaTtaTa Ha OOKYMeHTa 3a
perucTtpauus

MHBECTULMOHHM NMOTM Ca TE3N UMOTU, KOUTO OBbJITOCPOYHO Ce OAbpXaT OT I'pynaTa 3a goxoaun ot Haemu
nvnum 3apain BbTPELWHOTO yBeJlIM4eHNne Ha TaxHaTa cTonHocT. Te ca npencrtaBeHM B KOHCOJIMONpaHUA
OT4HeT 3a (*)VIHaHCOBOTO CbCTOAHME NO TAXHATa cnpaBeannBa CTOWMHOCT.

ObnrocpoyHnTe MHBECTMLUN, NPeACcTaBnsaBallM y4acTus B acouumpaHn 1 CbBMECTHU APYXeCTBa, ca
npeacTaBeHn B KOHCONMAMPaHUst hMHAHCOB OTYET MO MeToda Ha CoOCTBEHMSA KanuTan — CTOMHOCT,
KOATO BKMOYBa LeHaTa Ha npugobuBaHe, npeacTaBnsBalla crnpaBednvMBata  CTOWHOCT Ha
Bb3HarpaxaeHneTo, KOeTO € nnaTeHo, BKIIYUTENHO NpekuTe pas3xoau Mo npuaobuBaHe Ha
WMHBECTUUMATA, KOpWUrMpaHa C gena Ha OpyXeCcTBOTO-UHBECTUTOp B nevyanbute wnu 3arybute, u
pPeCcneKkTMBHO ApYyrute pesepBM Ha CbBMECTHWTE W acouuvpaHuTe ApyxecTBa crief gatata Ha
npuaobuBaHeTo nm.

Lpyrnte AbNrocpoYHM KanuTanoBu MHBECTMLNM ca HeaepuBaTMBHU DUHAHCOBW akTUBK, Nod dopmata
Ha akuuM W OanoBe OT KanuTana Ha Apyr ApyecTBa (ManuuHCTBEHO Yy4yacTue), ObpXaHu C
ObrocpoYHa nepcrekTuea.
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Ta6bnuua Ne7 WMHBECTULIMOHHU MMOTU U UHBECTULIMK B acCOLMMPaHN U CbBMECTHM ApyXecTBa
(koHCconuanpaHa 6a3a)

WUHBecTnUMK

WNHBECTULMOHHU UMOTH
CkragoBy NoMeLLeHus

Odpricu

MponasoacTBeHn crpaamn

CouwanHu obekTun
TbproBcku 06eKkTH

WHBecTMLMM B acoLmMmpaHi U CbBMECTHU ApYyXecTBa
WVHBECTULMM B acoLumMpaHm ApyxecTBa
WHBECTULMM B CBBMECTHM ApyXecTBa

[pyrv 4bNrocpoyHM KanuTanosu MHBECTULMM

31.12.2022
8 xun. ne

10,568
5,139
2,720
2,199

510
162,844
162,678

166

4,778

31.12.2023  31.12.2024
6 xun. ne

11,013
5,313
2,272
2,915

513
185

231,292
231,292

3,942

e xun. ne e

7,691
3,990
1,754
1,435
512
199

252,142
252,142

12,048

30.6.2024

xun. ne

11,201
5,316
2,272
2,915

513
185

239,649
239,649

12,520

30.6.2025
8 xun. ne

7,378
3,990
1,754
1,435
199
267,751
267,751

6,272

M3moyHuk: ModuwHU KoHconudupaHu huHaHcosu omyemu 3a 2022, 2023 u 2024. MexduHHUMe daHHU ca om MEeXOUHHUMEe omYyemu 3a CbOMeemHuUst nepuoo.

OnucaHuTe eanHNYHN MHBECTULMK B NeBa no-aony ca B pasMep Ha h Hag 1 MUNMOH NeBa, KaTo BCUYKM
MHBECTUUMM No4 TO3M npar 3a nepunoga ca CyMmnpaHu CbC CbOTBETHOTO KpPaTKO onncaHue:

2022 roguHa:
1. TlpeycTpoicTBo 3a Lex Cynosutopumn
2. OnakoBbYHa NNHUSA
3. CyMupaHu MHBECTULMW NMOA npara, KakTo crnenga:

|
2023

BuonornyHn aktneun
Crpaaun cBbp3aHu ¢ NpoM3BOACTBOTO
Crpagu agMVHUCTPaTMBHM 3BEHA
CbopbxeHust CBbp3aHu C MPOM3BOACTBOTO
CbopbXeHUss aAMUHUCTPATUBHUN 3BEHA
MpenaBaTenH ycTponcTBa CBbp3aHu C NPOM3BOACTBOTO
MpenaBaTenHu ycTponcTBa agMMHUCTPATMBHY 3BEHA
MawwumHu n obopyasaHe CBbp3aHu C NPOM3BOACTBOTO
MaLwumHu n obopyasaHe agMUHUCTPATBHN 3BEHA
ABTOMOOMIM 1 TPaAHCNOPTHU CpeacTBa
CTonaHCku nHBEHTap

roguHa:

1. MaccnekTpoMeTbp+TeyeH Xxpomar.
2. CyMupaHu MHBECTULMU NOA npara, KakTo crnefBa:

3ems yperynupaH nosemMmneH MmoT

Crpagu cBbp3aHu C NPOM3BOACTBOTO

CbopbKeHusl CBbp3aHu ¢ NPon3BOACTBOTO

MaluHu n o6opyaBaHe CBbp3aHu C NPOU3BOACTBOTO
MawwmHu 1 o6opyaBaHe agMUHUCTPATUBHMN 3BeHa
ABTOMOGWMN 1 TPAHCMOPTHM cpeacTBa

CTonaHcku UHBeHTap

2024 roguHa:
1. ‘bnrpeng mawmHaHa 3a nperneg Ha amnynm
2. CyMupaHu MHBECTULMW MO npara, KakTo crenga:

Crpagu CBbP3aHU c NpPOV3BOACTBOTO "
aAMVHMCTPaTMBHUTE 3BEHa
CbopbXKeHusi  CBbp3aHM C  MPOM3BOACTBOTO U

aAMWHUCTPaTMBHNTE 3BEHA
MpenaBaTenHu ycTponcTBa agMMHUCTPATMBHY 3BEHA
MawwumHu n obopyasaHe CBbp3aHu C NPOM3BOACTBOTO
MawwuHu n obopyasaHe aAMUHNCTPATUBHU 3BEHA
ABTOMOGMAN N TPAHCNOPTHM CpeacTBa

CTonaHcKn MHBEHTap

3. [oroBopHu npaBa BbPXYy paspelleHns 3a Tbprosus u
THProBCKM MapKu B T.4.

PaspelueHne 3a ynotpeba - 36 6pos

1,046,493.71
2,621,813.58
10,651,996.28
114,790.60
1,273,817.17
856,951.71
1,065,925.62
132,938.30
485,280.42
362,277.69
4,148,078.97
1,162,182.06
685,302.11
364,451.63

1,148,305.00
8,380,352.07
689,886.85
669,071.61
126,592.12
5,331,781.25
1,018,977.73
46,173.32
497,869.19

1,107,277.76
4,553,299.22

126,755.63

86,626.15
77,082.00
2,201,898.83
1,777,986.83
26,227.67
256,722.11

165,039,685.44
164,512,830.54
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m  TbproBcku mapku - 3 6pos 526,854.90
2025 roguHa:
1. Cwcrema 3a cywleHe 1,187,735.49
2.  CyMupaHu UHBECTMUMM Mo npara, KakTo cnegga: 6,659,717.52
m  Crpagu CBbp3aHu c npon3BoACTBOTO n
agMUHUCTPaTUBHUTE 3BEHA 641,012.30
m CbopbXeHnss CBbp3aHM C  NPOM3BOACTBOTO U
agMUHUCTPaTMBHUTE 3BEHA 226,043.86
m [lpepaBaTenHu ycTponctea agMUHUCTPATUBHU 3BEHA 257,691.84
= MawwuHu n obopyasaHe cBbpP3aHN C NPOM3BOACTBOTO 3,605,600.15
= MawwuHu n obopyasaHe aAMUHUCTPATMBHU 3BEHA 1,618,696.31
= ABTOMOOWMNN N TPaHCMOPTHU cpeacTea 4,531.66
m CTonaHcku MHBeHTap 306,141.40

PasxoguTte 3a npugobuBaHe Ha ObNroTpadHM MartepuanHu aktmeu npe3 2025 r. go pgatata Ha
npocnekTa BKIOYBAT:

NpegocTaBeHN aBaHCK 3a MOKYyMNKa Ha MawwvHu n obopyasaHe — 15,674 xunsaam nesa;
pasxogu no nsrpaxgaHe Ha HoBu crpaau — 3,694 xmnsam neea;

PEKOHCTPYKUMA Ha crpagn — 123 xunaau neea;

apyrm — 28 xunsau nesa.

PasxoguTte 3a npupobuBaHe Ha AbAroTpanHW HemaTtepuanHu aktuem npe3 2025 r. oo gatarta Ha
npocneKTa BKNIOYBAT:

®m pas3xogu 3a BHeapsiBaHe Ha codpTyepeH npoaykt — 7,898 xunsam nes.a;

®m pas3xogu 3a npuaobuBaHe Ha paspelueHuns 3a ynotpeba Ha nekapcTBeHn NpoaykTn — 741
XUNsam neB.a;

®m pas3xogm 3a npugobusaHe Ha nuueHsnn — 699 xunsaam nesa;

®m  pasxoau 3a npuaobusaHe Ha aBTOpCKM NpaBa — 186 xunsaam nesa;

= gpyru — 86 xunagu nesa.

PasxoaguTe 3a npugobusaHe Ha MHBECTUMLMOHHM umoTy npe3 2025 r. 4o gaTata Ha npocnekTa ca B
pa3mep Ha 231 xvnsam nesa.

Kbm gatata Ha npocnekTa 6anaHcoBaTa CTOMHOCT Ha MalUMHU, CbOPBXEHUs 1 06opyaBaHe BKMOYBa
MawmHu n obopyasaHe, 3akyneHu no AoroBopu 3a hmHaHCMpaHe no onepartMBHa nporpama ,Passutne
Ha KOHKYPEHTHOCMOCOOHOCTTa Ha Obnrapckata ukoHomwuka 2007-2013”, onepaTuBHa nporpama
L/HOBauum mn KOHKypeHTHocrnocobHocT 2014 — 2020 r. “ w onepatTMBHa nporpama ,EHepruiHa
€eKTUBHOCT” KaKTO creaBa:

m 3a TabneTtHO NPOU3BOACTBO Ha CTOMHOCT 4,360 xunaau neea ;

B KOMMaKTHa NMHUA 3a pasnuBaHe Ha diriakoHU nog naonatop Ha ctorMHocT 3,006 xmunsam nesa;

E 32 amnyrHo Npomn3BOACTBO Ha cTonHocT 1,954 xunsaam neea;

m  O0OWOOOMEHHN WHCTanauuu 3a BeHTUNnauMs W KnumaTusaums npyv NpoM3BOACTBO Ha
MeAMLIMHCKN NPOAYKTU Ha CTOMHOCT 312 xmunaau nesa;

®  KIMMaTU4YHa MHCTanauus ¢ Bogooxnaxgall arperaT Ha CTOMHOCT 96 xunagu neea ;

E  3aNpou3BOACTBO HA MHOBATMBHM Karnku 3a 041 TUN ,U3KYCTBEHU CbN3N“ Ha CTOMHOCT 63 xunsaam
nesa;

m CUCTEMa 3a ynpaerieHve WM HabnigeHue Ha KNMMaTUYHM KaMepu, YUITbpU U OCBETUTENHAa
MHCTanaymsa Ha CToOMHOCT 69 xmnsav nesa;

E  MaluuMHa 3a Jo3MpaHe Ha TeYHW flekapCTBEHU CpeacTBa Ha CTOMHOCT 41 xunaau nesa ;

m aBTOMaTM4Ha caleT MalnHa Ha CTOMHOCT 19 xunagu neea;

®  OM3eNsioB MOTOKap Ha CTOMHOCT 4 Xxunsau nesa,;

E cucTema 3a TedHa ¥ rasoBa xpomarorpadusa Ha CTOMHOCT 3 XMnaau nesa;

m peaKkTopu Ha CTOMHOCT 2 Xunsau neea.
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5.7.2. OnucaHve Ha BCUYKUN CHLWECTBEHU MHBECTULUUN HA eMUTEHTA,
KOUTO Ca B npouec Ha uU3nbJ/IHEHUWe UM 3a KOUTO Ca nNoetTum TBHBPAMU
dHraXxXnMmeHTun

“Cogapma” Al nma nHBeCcTULMS B NpoLiec Ha u3nbrHeHue 3a 9,9 MMnMoHa fneea Ha Npon3BoACTBeHaTa
nnowiaaka B rpag KaszaHnbk u npugobusaHe Ha 3anonealla nMHUS 3a aMnyrnHo NpovM3BoACTBO B pa3Mmep
Ha 4,1 MmunuoHa nesa. [pyXecTBOTO Lue M3NOoN3Ba YacT OT NOCTbMNeHnsTa oT Emucuata BapaHTu 3a
Oa pmHaHcupa Te3n nHBectuummn. Ako EmucuaTa BapaHTy NpUKIOYM HEYCMNELLHO ToraBa ApYXeCTBOTO
e dmHaHcupa MHBeCcTULUnNTE CbC COBCTBEHN CpeacTBa.

EQVMHCTBEHUAT TBbPA aHraXXUMEHT € KbM MHBEeCTMUMATa 3a 9,9 MunuoHa neea Ha Npou3BOACTBEHATa
nnowaaka B rpag KasaHnek n 3anonsaiiarta nuHusa 3a 4,1 munmoHa nesa.

5.7.3. CbBMEeCTHM NpeanpuATUSA, B KOUTO eMUTEHTDBLT NpUTeXaBa AAan
OT KanuTana, KONTO AAN € Bb3MOXHO Aa ce OTpa3n 3Ha4YuTeslHO BbpXY
OoLeHKaTa Ha cobcTBeHUTe aKTUBM U NaCUBU Ha eMUTEHTaA

Ktm gata Ha npocrneKkTa CbBMECTHOTO APYXXeCTBO Ha I'pynaTa ca:

m  ,MomuHa kpenoct® AL — TbProBCKO OPYXKECTBO, pernctpupaHo B bbnrapus ¢ pelueHune Ha
BenukoTbpHOBCKM OKpbXeH cba Ne 3426/1991 r. u cbC ceganuile U agpec Ha ynpaereHue - rp.
Benuko TbpHOBO, yn. "MaructpanHa” Ne 23.

= 3A0 ,Komnanus WHTepdapm®, benapyc — TbproBcko OpPYyXecTBO, peructpupaHo B benapyc ¢
peweHne Ne 300000556 Ha 27.11.1996 r. oT Butebckn obnacteH U3nbrHUTENEH KOMUTET U CbC
cejanuuie u agpec Ha ynpaeneHue — Penybnuka bBbenapyc, 210027, rp. Butebek, 6yn.
,CTpoutenen”, 3/2-162.

AcouuunpaHu apyxecTtBa
KbM OaTa Ha npocnekTa acoumMmpaHoTo ApyKecTso B [pynara ca:

m Josepue Ob6egvHeH XonguHr® ALl — TbproBCKO ApYXeCTBO, pernctpupaHo B Coduickm
rpagcku cba no oupmeHo geno Ne 13056 ot 1996 r. n cbe ceganuile n agpec Ha ynpasrneHne
rp. Codua 1756, yn.”Nvuesap CtaHyeB’Ne5, crpaga “A”, eT.7.

= ,Codapma nmotun* AQCUL| — Tbproecko gpyxecTBo, pernctpmpaHo B Coumiickn rpaackm cbg
¢ peweHne Ne 1/24.03.2006 r. n cbc ceganuile 1 agpec Ha ynpasneHue rp. Codus 1756, yn.
“Nbyesap CtaHyeB” Ne 5.

m ,Codapma bungunrc* AOCUL — Tbproscko ApyxecTtso, peructpupaHo B Coduinckm rpagcku
cba ¢ peweHne Ne 1/14.08.2007 r. n cbe ceganuile 1 agpec Ha ynpasrneHue rp. Codus 1756,
yn. “lbyesap CtaHyeB” Ne 5.

m  OOO ,laneHa®apm®, Benapyc— TbproBcko OPYKECTBO, peructpupaHo B benapyc ¢ pelueHune
Ne 291192483 Ha 12.06.2013 r. oT MuHCcKkM obnacTeH n3nbiHUTENEH KOMUTET N CbC ceaanuiie
n agpec Ha ynpaeneHune — Penybnuka benapyc, MuHcku painoH, LLlombicnvuknii cenbckui
coBeT Ne 18;

m O[O ,Memxen®, benapyc— TbproBcko OpyXecTBO, permctpupaHo B benapyc ¢ peweHne Ne
100100334 Ha 22.06.1993 r. oT MunHCKM 061acTeH U3NbITHUTENEH KOMUTET U CbC cedarnuiie n
agpec Ha ynpasnexue — Penybnuka benapyc, MuHcku paiioH, LLloMbICIIMLKMIA ceNbCKUn COBET
Ne 18;

s OO0 ,AneHcapm-nnioc’, benapyc— TbproBckO ApYyXecTBO, peructpupaHo B benapyc c
pelieHne Ne 191068124 Ha 25.09.2008 r. oT MyHCKM 06nacTeH U3MbIHUTENEH KOMUTET U CbC
cepanuile n agpec Ha ynpasneHve — Peny6nuka Benapyc, MuHcku paiioH, LLlombicnnukuii
cenbckun coset Ne 18;
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5.7.4. OnucaHme Ha eBeHTyanHuTe npo6nemMu BBHB Bpb3Ka C
onasBaHeTO Ha OKONHaTa cpeaa

“Cogpapma” ALl oTcTosiBa M cna3Ba aHraXmMMeHTUTE CU B CbOTBETCTBME C HALWOHANHOTO
3akoHoaaTencTBo B obnactra Ha onasBaHe Ha OKoNHaTta cpeda. KomnaHvuaTa npunara mepku 3a:

m PasgenHo cbbupaHe Ha oTnagbuuTe, MMHUMW3MPAHE, ONON30TBOPSIBAHE U PELUKIMpaHe Ha
NPOW3BOACTBEHUTE M BUTOBMTE OTNaABLLY;

m  OcurypaBaHe Ha nogxogswo obyyeHne Ha nepcoHana no BbLNPOCUTE, CBbP3aHN C onasBaHe
Ha okonHaTa cpefa u npeaoTBpaTsBaHe Ha 3aMbpPCSABAHETO;

m  OTroBOpHO M3nbrHABa mmnepaTuBHuUTe msmckBaHus Ha NMC 137 Ha MC n Hapepba 3a
ONaKOBKUTE M OTNagbLMTE OT ONaKOBKY;

m ExerogHo ce wu3mepBaT emucunte Ha OTNagHU rasoBe B aTtMocepHus Bb3ZYX OT
duToxmmunyeH 3aeog 1 3aBog 3a TBbPAM NekapcTBeHU opmu;

m  ExemeceuHo Cochuncka Boga nsmepsa emucumTe B OTNagHWM BOAM Ha NPOW3BOACTBEHUTE
nnowagakm A n b B Codous.

pynata e ngeHTUMUMpano He3HAYUTENHU PUCKOBE, NPean3BMKaHN OT KIMMATUYHWU NMPOMEHU, KOUTO
[a NoBNUAST HA akTUBUTE U NacuBuTe Ha [pynaTa. [pynata cregu NpoMeHUTe B 3aKOHOOATENCTBOTO,
KOUTO Cca B pes3ynTaT Ha KIUMMaTW4YHUTE BBLMNPOCU M Ha TO3U eTan He e vaeHTuduumpana
Bb3MOXHO [OMPEKTHO BNUSIHME BbPXY ObAewnTe napuyHuM MoTouM, (UHAHCOBUTE pe3ynTaTu U
¢hMHaHCOBOTO CbCTOsIHUE Ha [pynarTa.
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6. OPFTAHUSALUNOHHA CTPYKTYPA

6.1. ONNCAHUE HA TPYNATA

VikoHoMMYeckaTa rpyna ce cbCToum OT [IpyxecTBO-Malnka U HeroBuTe AbluepHn apyxecrtea. CbrnacHo
aeduHuumaTa no 8§ 1, touka 10 ot JonbnHutenHuTe pasnopeandbu Ha 3ITMLUK, "abwepHo Ha nyGnmMyHO
OPYXecTBO" € APYXECTBO, B KOETO NyBNMYHOTO APYKECTBO ynpaxHsBa kKoHTpor. KoHTpon e Ha nuue,
korato [Ipy>keCTBOTO-Malika: a) npuTexasa, BKNIOYUTENHO Ype3 ObLUEepHO OPYKECTBO UM No cunaTta
Ha cnopasymeHue ¢ gpyro nuue, Hag 50 Ha cTo oT 6pos Ha rnacoseTe B 06LOTO CbOpaHMe Ha eqHo
OPYKeCcTBO uUnu Apyro opuandecko nuue; 6) moxe ga onpenenst Npsko WM HENPSiKO noBeye OT
nonoBMHaTa OT YIEHOBETE Ha YNPaBUTENHUS U KOHTPOJTHWUS OpraH Ha e4HO PUANYECKO NULE; UNn
B) MOXXE MO ApYr HAYMH Aa YNpaXKHSABa pellaBallo BrnsSHME BbPXY B3EMaHETO Ha peLLeHNst BbB Bpb3ka
C OENHOCTTa Ha topuanyecko nuue.

'pyna Codapma ce cbcTom ot “Cocdapma” Al n HeroBute AeBeTOeCET ObLUEPHM OPYXKECTBa, NPSKO
NN HEeNpsko KOHTponupaHu ot [pyxectBoto. JonbnHuTenHo, pynata vnMma WHBECTUUMM B LUECT
acounvpann gpyxectea (kbm 30 centemsBpu 2025 r. 'pynata mma gBe CbBMECTHW ApyXecTBa -
»,MomuHa kpenoct* ALl 1 BAO Komnanusa NHTepdapm, Benapyc).

6.2. SBHAYUTEJNHN OBWEPHWU OAPYXECTBA

Kbm gata Ha npocnekta 'pynata Ha EmuTeHTa BkntouBa 90 abLuepHU apyxecTtsa, B kouto ,Codapma“
Al iMma nNpsiko 1 HEMpsIKO y4actTue. Han-3HauuTenHuTe OT Te3n ObLUEpPHU APYKECTBa ca:

Tabnuua Ne8 3HauuTenHu AbLUEpPHU ApYyKecTBa

[Oata Ha
npuao6uBaHe
[ObpxaBa Ha yupeasiBaHe Yyactue  Ha KOHTpon Bug 3abenexka

My6nuyHo apyxecTtBo. AKkuuuUTe ce Tbpryear

"Codpapma TpenguHr" Al Bwnrapus 87.13% 08.06.2006 npsko  Ha "Bbnrapcka doHaosa 6opca - Codms” ALl
[ObuepHo apyxecTso Ypes" Cocapma
TpenauHr" ALl - "Codpapma Tpengunr" AL
nputexasa 100% ot kanutana Ha

"Cocpapmacu" EOOL Bwnrapus 19.01.2015 Henpsiko  "Cocpapmacu” EOOL
MAO "ButammHmn YkpainHa 100% 18.01.2008 npsiko
000 "Codpapma YkpaiHa" YkpaitHa 100% 07.08.2012 npsiko
TOO "Codpapma KasaxcTtaH" KasaxctaH 100% 06.11.2014 npsiko

[ObuepHo apyxxecTso Ype3 "Cocapma
TpenauHr" ALl - "Codpapma Tpengunr" AL
"Codpapma TpenauHr" [.o0.0. Cbpbus 87.13% 09.08.2017 Henpsiko nputexasa 100% oT kanuTana
"Codpapma Pyc" OO0 Pycus 100%  13.10.2023 npsiko
UsmouHuk: "Cogpapma” Al
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7. ONEPAUNOHEH U PUHAHCOB NPEINEA
7.1. PMHAHCOBO CbCTOAHUE

7.1.1. Mpernen Ha pas3rpblWaHeTO Ha CTonMaHcKata AEWHOCT M Ha
pe3yntaTtuTte OT HeA

3a aHanu3a Ha (PUMHaAHCOBOTO CBbCTOSAHME Ha EmMuTeHTa ca u3nons3BaHM OAUTUPAHUTE TOOULLHU
KOHconuaupaHu hrHaHCOBM OTYETU Ha EMuTeHTa 3a nocnegHuTe Tpy MHAHCOBK roamHun — 2024, 2023
n 2022, wHouBMayanHuTe oguTUpaHn roauwHm duHaHcoBn otyeTn 3a 2024, 2023 wn 2022,
WHOUBMAYANHUTE MEXAMHHU HeoauTupaHn ot4yeTn kbm 30.09.2024 1 30.09.2025 n koHconuanpaHuTe
MEXAMHHU HeoauTupaHm otdyeTn kbm 30.06.2024 1 30.06.2025.

Bbpxy npeacraBeHata ogutupaHa uctopuyecka mHaHcoBa nHOpMauMsa He e usgasaH OTka3s oT
MHEHMEe 1 OAUTOPCKUTE AOKaau He CbabpKaT KBanMdukauum.

HacToAwmnar JOKyMEHT He BKntoYBa npodopma MHaHCOBa MHOpMaLuS.

Ha 24.09.2025 r., C[] Ha EMuTeHTa, B CbOTBETCTBME C Un. 8, an. 5 ot Ycraea Ha ,Codapma” Al, npue
pelleHne 3a u3gaBaHe Ha eMUCUs BapaHTU. YCNeELHO npeanaraHe Ha eMmucuaTa BapaHTy 6y Joeerno
00 MonoXxuTenHa NpomMsiHa BbB (pMHaHcoBaTa no3vuua Ha EmuTteHta. OT Kpas Ha nocnegHus
otyeTeH chMHaHcoB nepuopa (30.09.2025 r.), M 3a KOATO M Aa e nyb6rnukyBaHa c¢uHaHcoBa

Mchopmame, He e Hanuue gpyra 3HaduTtesriHa npomvsiHa BbB (*)VIHaHCOBaTa U TbproecKarta
no3nuusa Ha rpynarta Ha EmureHTa.

Bcurykm ropenocoyeHn JOKYMEHTU ca Ha pasnonoXeHne Ha MHBECTUTOPUTE Ha ENEKTPOHHUTE CTPaHULU
Ha EmMuTeHTa 1 Ha x3news (www.sopharma.bg n www.x3news.com).

B cnepgBawmte OBe Tabnuuu ca npenctaBeHn u3bpaHuM (UHAHCOBU AaHHW 3a EmMuTeHTa Ha
KOHCONMAupaHa 1 UHAVBUAyarnHa ocHoBa.

Ta6bnuuya Ne9 W36paHu comHaHCcOBM AaHHM 3a EMUTeHTa Ha KOHCconuaMpaHa OCHOBa

B XUNAau nesa 31.12.2022  31.12.2023 31.12.2024 30.6.2024  30.6.2025
AxTuBK 1,253,978 1,514,162 1,796,283 1,482,668 1,974,992
CobcTBeH kanuTan 716,634 753,626 843,103 820,399 926,366
Macusn 537,344 760,536 953,180 662,269 1,048,626
2022 2023 2024 30.6.2024  30.6.2025
Mpuxoan oT AOroBOPU C KITMEHTH 1,663,016 1,875,304 2,129,097 998,853 1,272,054
OnepaTnBHM pa3xoau (1,597,890) (1,809,881) (2,091,999) (982,366) (1,225,426)
Meyan6a oT onepaTuBHa AEHOCT 87,881 98,110 81,759 49,661 71,506
HetHa neyan6a 76,333 99,874 80,431 48,827 76,031
HeTHn napvyHu noToum oT onepaTuBHa A4EeNHOCT 110,082 45,031 76,728 (2,548) (47,344)
HeTHW napyyHu NOTOLWM OT MHBECTULMOHHA AeWHOCT (63,606) (62,849) (88,090) 7,628 (98,605)
HeTHM napu4HM noTouy oT mHaHCcoBa AeHOCT (64,342) 126,842 (81,884) (107,604) 144,867
HeTHa neyan6a Ha akuus 0.59 0.73 0.46 0.28 0.42

M3moyHuk: ModuwHU KoHconudupaHu huHaHcosu omyemu 3a 2022, 2023 u 2024. MexduHHUMe daHHU ca om MEeXOUHHUMEe om4emu 3a CbomMeemHus nepuoo.
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Ta6nuua Ne10 U3bpaHu pmHaHCOBU AaHHU 3a EMuTeHTa Ha MHAMBMAYyanHa OCHOBA

AKTUBM 699,817 875,267 942,228 768,582 987,860
CobCTBEH KanuTan 592,955 576,097 608,557 618,776 672,752
Macusun 106,862 299,170 333,671 149,806 315,108
2022 2023 2024 30.6.2024  30.6.2025
Mpuxopun 230,832 253,276 237,596 180,779 195,522
OnepaTvBHM pa3xoam (192,916)  (220,308)  (228,863) (160,531)  (172,141)
Meyan6a oT onepaTuBHa AENHOCT 44,406 49,266 28,304 27,571 33,164
HeTHa neyan6a cnep gaHbuM 36,581 47,570 28,227 26,796 33,531
HeTHu napmyHu noToum oT onepaTMBHa AENHOCT 88,153 (2,827) 5,136 (3,021) 38,170
HeTHW napnMyHu NOToLM OT MHBECTULIMOHHA AENHOCT (50,347) (39,745) (54,758) 34,697 (144,062)
HeTHW napnyHmn NoToum oT omHaHCoBa AeHOCT (50,101) 142,597 (44,009) (124,390) 94,703
HeTHa nevan6a Ha akums 0.30 0.36 0.17 0.16 0.16
rod o 8 mab ca om ny6; [ele] uHOusudyarHu ¢ghuHaHcosu omyemu Ha “Cogpapma” ALl, kKamo 3a U3MOYHUK Ha OaHHUMe 3a cpasHUmesnHume rnepuodu ca
u3ronasaHu odumupaHume omyemu 3a crnedsawiusi nepuod, mbli Kamo nopadu PasuYHU rp cace /el unu chi (npumepHo Ha o P P,
npomeHu 8 MC®O u m.H.), mexo daHHu 8 mab; ca om ny6 uHAueudyanHu guHaHcosu omyemu kbm 30.09.2024 2oduHa u 30.09.2025 eoduHa

Tabnuua Nell OcHoBHM PpMHAHCOBM NOKa3aTenu (KOHCONMAUpPaHU AaHHWN)
2022 2023 2024

Meyan6a/Mpuxoam ot npogaxon 4.59% 5.33% 3.78% 4.89% 5.98%
EBITDA mapx 8.35% 8.12% 6.55% 7.70% 8.26%
CebecToHOCT Ha npoaaxbuTe/maTtepnantu 3anacw (Ha rogvwHa 6asa) 4.36 4.06 3.53 1.98 2.06
BbaBpall aeMocT Ha akTMBuTE 6.84% 7.51% 5.51% 3.79% 4.42%
Bb3BpallaeMocT Ha coBCTBEHMS KanuTan 9.24% 13.54% 9.16% 5.84% 7.14%

M3mouHuk: "Cogpapma” AL

OCHOBHUAT He(bVIHaHCOB nokasarten 3a U3nbiHEHWNE, KOUTO APYy>XeCTBOTO C/ € NOCTaBuUIio € B 6baoelle
Aa nocTturHe ctabunex pe3ynTtart Ha pa3pa60TBaHe Ha oCceM — feceT HOBU NpoayKTa Ha roaunHa, Koeto
1 MMano NonoXuTerneH e(beKT BbpPXYy (bl/IHaHCOBI/ITe nokasarternu.

7.1.2. Bbbaoewo pa3BuTMe HAa eMUTEHTa

BeposaTtHoTO 6baeLLo pa3sutne Ha EMuTeHTa We npoabmkm ga 6bae TACHO CBbP3aHO CbC CerawHnTe
OCHOBHW HampaBfeHus Ha HeroBaTa OEWHOCT: NPOM3BOACTBO M AMCTPUOYLMST HaA neKapCTBEHU
npoayktn. ,Cocdapma“ Al Bb3HamepsBa Aa 3aTBbpAM NO3MLMMTE CU Ha BoAeLl nNpoussBoauTen Ha
nekapcTBeHM NPOAYKTM Ha nasapa B bvnrapusa. Ha mectHusa nasap MpynaTa uenu ga npegocrasu Ha
nauneHTUTe MO-AOCTBIHO NeYeHne Ypes perncrpaumsaTa Ha HOBW FreHepuyHW NPOAYKTU B MO-KpaTku
cpokoBe. Ha 4yxgecTpaHHUTe nasapu ycunusta ca Haco4YeHW KbM 3anasBaHe 1 yBennyasaHe Ha gena
Ha ['pynaTa Ha ocHoBHUTe nasapu (Pycus, YkpaiHa u [Nonwa), KakTo 1 ycTaHOBSABaHe 1 pasliupsaBaHe
Ha nasapHv No3vuMKU B APYrYM CTpaHu (CTpaHUTe OT cpefHa u u3todHa EBpona n KaBka3kusa pernoH).
[pynata npogbikaBa MoMWTUKaTa Ha akTMBHO MapTHLOPCTBO C YTBBPAEHW MEXOYHapOAHM
hapmaLeBTMYHM KOMMaHUN, C HOBU KOMMaHWW, KakTo U paswmnpsiBaHe Ha NpogyKkToBaTa rama Ha Beve
Cb3dageHuTe CbTPyaHNYECTBA;

7.1.3. HayyHou3cnepoBaTtencka u pasBonHa fJeMmHOCT

pynaTta dokycuMpa cBOATa HaydHoM3crieJoBaTesicka W pasBoiiHa [OEWHOCT OCHOBHO BbPXY
reHepu4yHn npodykTW. HayyHouscnegoBaTenckute U pasBoOWHM MPOEKTU Cca HAco4YeHu BbpXy
HamupaHeTo M paspaboTBaHeTO Ha HOBU (POPMYNM M CbCTaB UMM U3NYEcKM KadecTBa (KaTo
nekapcTBeHa hopMa Unu popmata Ha TabneTkuTe) Ha NPOAYKT C Lien aganTupaHeTo My KbM HacTOSALLM
nasapHu Hyxau. [pyxecTBOTO-Mallka OCHOBHO MoJaBa 3asiBfieHWs 3a MorlydyaBaHe Ha paspelueHus
3a ynotpeba Ha HOBM NPOAYKTW, BKMHOYUTENHO M HOBWM (pOpMM Ha npoayktw, B Bbrrapus wnivnm
Ha eKCMopTHMTE Na3apu ¥ 3a CbLUEeCTBYBaLLM NPOAYKTM Ha HOBU Nasapu.

Mpe3 2025 ce nsBbpLuBa hapmMaLeBTUYHO pa3paboTBaHe Ha 40 HOBM nekapCTBEHM NPOAYKTWU/NPOEKTA.
Mony4yeHn ca paspelueHus 3a ynotpeba 3a eanHageceT HOBM fiekapCcTBeHW npoaykra. [NoganeHa e
OOKYMeHTauus 3a pernctpauus Ha 18 nekapcTBeHu npoaykra.
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7.2. ONEPATUBHWU PE3YJNITATHU

7.2.1. 3HaunTenHun cpakTopu, Heo6MYamMHU UNKN cCNy4YamHN CHLOUTA UnNun
HOBM 06CTOATENCTBA, KOUTO BIIMAAT CbLWECTBEHO BbPXy NpuxoauTte

B mn3nbnHeHWe Ha cBoOsiTa CTpaTernst 3a pacTex U LenTta cu fa cTaHe Mo-CUMeH pernoHaneH urpau,
OpyxecTBOTO CTapTUpa U3NbIIHEHWETO Ha CAernka 3a NpuaobueaHe Ha NOPTEONMO OT hapMaLEeBTUYHU
NPOAYKTU, CbCTOSILLO CE KaKTO OT NpoaykTM Ge3 peuenTa, Taka M OT MPECKPUNTOPHU MPOAYKTU B
cnegHuUTe TepaneBTUYHU obnacTtu: nonosu XOpMOHM U MoAynupalin cpencrtea Ha reHutTanHarta
cucTema, yporormyHu M aHTUBMPYCHU CpencTBa 3a cuctemHa ynotpeba. MNMpuaobuBaHeTo BkntouBa
060 68 paspelueHust 3a Teproeusi ¢ 14 gobpe M3BECTHM TbProBCckM Mapku Ha 10 OT TpaguuMOHHUTE
nasapu Ha [JpyxecTBoTO

KbM MOMEHTa Ha M3roTBsiHE Ha TO3W NPOCMEKT He ca Hamuue Jpyrn HeobmyamHun CbOUTUSA KK
N3KNIYMTENHN dhakTopu, oTpasunn ce Bbpxy AenHoctta Ha ,Codpapma“ Al n Ha gpyxectBata OT
pynata Ha ,Codapma“ Al.

7.2.2. 3HaunTenHun npoMeHun B npuxoaute 3a MMHanNun nepunoau

lMpomeHnTe B npuxoauTe 3a MuUHanNM nepuoam ca obsicHeHn BbB Todka 18, PUHAHCOBA
MH®OPMALMA 3A AKTUBUTE U MNMACUBUTE, ®UHAHCOBOTO CbCTOAHME, MNMEYAINBUTE U
3AI'YBUTE HA EMUTEHTA
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8. KAMUTANOBU PECYPCU

8.1. KPATKOCPO4YHU U OABJIITOCPOYHUN KANUTANOBU PECYPCHU

KanuTtanosute pecypcu Ha pasnonoxeHue Ha pynara ca:

e Cob6CTBeH KanuTan — CaMOCTOATENTHO FreHeprpaHnTe NapyuyHU NOTOLM OT onepaTBHaTa AeNHOCT
Ha apyxecTBaTta oT [pynara, u3gaBaHe Ha akuuu (YyBennyeHne Ha kanutana).

e 3aeMHM cpefAcTBa — M3MoN3BaHe Ha GaHKOBW KpeauTW, NIU3NHIOBM U TPaHTOBU CXEMU, 3aeMU OT
acouumpaHy NpeanpusaTna 1 eMuTupaHe Ha obnurauum.

EMUTEHTBT cunTa, Ye O60pOTHI/IFIT Kanutan € AoCTaTb4€eH 3a NOKpMBaHE Ha HAaCToALLUTE MY HYXON.

8.2. OBACHEHWE U ONMNCAHWUE HA U3TOYHUUUTE HA NAPUYHUTE
noToun HA EMUTEHTA

B HacTosiwaTa Touka M B criegBalumMte Tabnuum ca npencraBeHn AaHHW 3a napuyHnUTe noToun Ha
EmMuteHTa Ha KOHCconunanpaHa n HeKoHconngnpaHa 0asa 3a pasrnexagaHnTte (*)I/IHaHCOBVI nepunogu.

KoHconuaupaHute napvyHM noTouu OT onepaTuBHa AeMHOCT crnagat npe3 2023 roguHa u ce
nokaysaTt npe3 2024 roguHa. MNpe3 2024 HeTHUTE NapuM4HU NOTOUM OT onepaTuBHa LEVHOCT ca
NOSIOXXUTENHN B pasmep Ha 76,728 xunagn nesa. Npe3 2023 HETHUTE NapU4HM NOTOUM OT onepaTmMBHa
OEeNHOCT CbLo ca nonoxuntenHu B pasmep Ha 45,031 xunsaam nesa. Npes nbpBoTO nonyroane Ha 2025
. HETHWUTE Mapu4HU NOTOLM Ca OTpULaTENTHN.

KoHconuaupaHuTe napyM4yHuM noTouu 3a MHBECTUMLMOHHA AeMHOCT 3a 2024, 2023 un 2022 ca
oTpuLaTeNHM OCHOBHO 3apagu NOKYMNK/ Ha UMOTKW, MallMHU U 000pyABaHe M MOKYMKU HA HemaTepuanHu
aktmeun. [lpe3 nbpBoTO nNonyrogne Ha 2025 r. napuyHUTE NOTOUWM OT MHBECTULMOHHA AEeWHOCT ca
oTpuUaTenHy nopaau Nokynku Ha HeMaTepuarHu akTUBM U Ha UMOTK, MalLMHU K obopyaBaHe.

KoHconugupaHuTe napyM4HM noTouun oT (puHaHCcoBa AENHOCT ca nosnoxuTtenHu npes 2023 roguHa
3apagu ynpaxHsaBaHe Ha npeaxogHa emucusa BapaHTu. OcHOBHaTa MpuyuMHa 3a oTpuuaTenHuTe
napu4Hu noToum OT pmHaHcoBa AeviHocT npe3 2024 rogvHa e n3nnateHnaT ansugeHT. [pes nbpBoTo
nonyrogue Ha 2025 r. HeTHUTe NapuyHKU NOTOLM OT (bMHaAHCOBaA AENHOCT Genexart pbCcT u gocturat
144,867 xvnsaam neea. PbCTbT cnpaAMo NbpBOTO nonyroave Ha 2024r. ce AbIMKM Ha MNOCTBLNNEHNS OT
KpaTKOCpOYHM DaHKOBM 3aeMM.

MapuyHMTE NOTOLM OT ONepaTUBHa AEMHOCT Ha ApYyXKecTBOTO-mamkKa: [pe3 2024 HeTHMAT napuyeH
NOTOK OT onepaTnBHa AENHOCT € B pa3mep Ha 5,136 xunagm nesa. Npes3 2023 e oTpuuaTeneH B pasmep
Ha 2,827 xunagu nesa, a npes 2022 e 88,153 xunagun neea.

Mpe3 nesetmeceuneTo Ha 2025 r. NAPUYHUAT NOTOK OT onepaTMBHA OEMHOCT HapacTBa 3HAYUTESTHO
cnpsmo geseTmeceuneto Ha 2024 n pgoctura 38,170 xunsgu neea, OCHOBHO Nopagau  Mo-Marnko
nnawaHmsa KbM AOCTaBYMUN U PBCT Ha MNOCTLMNEHNSA OT KINEHTH.

MapuyHMTe NOTOLM OT MHBECTULMOHHA AeMHOCT Ha MHAMBMAyanHa 6asa ca oTpuuatenHu npes
2024, 2023 wn 2022, Han-Be4ye 3apagu MOKYMKA Ha MMOTW, MalUMHM M ODOpyaBaHe, MOKYMKA Ha
HemaTepuarnHu akTUBM 1 MOKYMNKM Ha akuumn u ganoBe B AbluepHu apyxecTea. [1pe3 neBeTmeceumeTo
Ha 2025 r. NapuU4HNAT NOTOK OT MHBECTULMOHHA AENHOCT crnaja 3HayuTenHo CpsiMo eBeTMecevneTo
Ha 2024 oCHOBHO 3apaau NOKYMNKN Ha HeMaTepuanHu akTUBK.

MapuyHnTe notoum oT chmHaHcoBa AEWNHOCT Ha MHAMBMAYyarHa 6asa TbpnAT pPasHOMOCOYHM
n3meHeHus 3a nepuoga 2022 — 2024r. MNpes 2022r. napuyYHUAT NOTOK € OTpuuaTeneH B pasmep Ha

48



MPOCMEKT sopharma

50,101 xunagu nesa. lNpe3 2023 r. pe3ynTaTbT € NONOXUTENEH B pasmep Ha 142,597 xunaaun nesa
nopagu NoCTbMSIEHMS OT eMucusa Ha kanutan. [lpes 2024 r. OTHOBO € oTpuuaTeneH B pasmep Ha
44,009 xvmnagu neea. [Npes3 geBeTmeceuneTo Ha 2025 r. Mapu4HMAT NOTOK OT hPMHAHCOBA OENHOCT €
MONoXUTeneH OCHOBHO MOpagM MOCTBLMNEHUS OT KPaTKOCPOYHM OaHKOBM 3aeMym U npogaxobu Ha
00paTHO N3KyrneHn cobcaTBEeHN aKLMMK.

8.3. MIH®POPMALNA 3A HYXAOUTE OT 3AEMU U CTPYKTYPA HA
®UNHAHCUPAHETO HA EMUTEHTA

BbanaHcoBaTta kanuTanusauus M 3aanbXHANocTTa Ha EmuteHTa e npeactaBeHa B crnefBawumTe
Tabnmum.

Ta6bnuua Ne12 BanaHcoBa kanutanusauusa Ha EMuTeHTa Ha MHAUBMAYyanHa 6a3a

B XUNsSauv nesa 31.12.2022 31.12.2023 31.12.2024 30.9.2024  30.9.2025

CobCTBeH kanutan

OCHOBEH aKLMOHepeH Kanutan 134,798 172,591 179,100 179,100 539,158
OBpaTHO M3KyNeHN COBCTBEHN akLmm (52,203) (57,452) (53,559) (53,559) (26,602)
Pesepsu 461,603 445,274 465,322 464,303 110,927
[lpyrn KanuTanosm KOMMOHEHTU (pe3eps Mo U3aaaeHV BapaHTK) 12,488 1,857 260 162 -
Hepasnpenenera nevanta 36,269 13,827 17,434 28,770 49,269
O6wo cobCTBEH KanuTan 592,955 576,097 608,557 618,776 672,752
ool a & mab. ca om ny6 fele] uHOuBudyarnHu ghuHaHcosu omyemu Ha “Cocpapma” ALl, kKamo 3a usmoYHUK Ha daHHUMe 3a cpasHUMenHuUme nepuodu ca
u3ron3eanu odumupaxume om4emu 3a credeawyus Mepuod, Mbii Kamo nopadu PaanuYHU MPUYUHU ca ce np unu (MpumepHo Ha ObLepHu Of

npomeHu 8 MC®O u m.H.), Mexol QaHHU 8 mab ca om ryb, uHAueudyarnHu ghuHaHcosu omyemu kbm 30.09.2024 2oduHa u 30.09.2025 200uHa

Tabnuua Nel3 BanaHcoBa kKanutanusaumsa Ha EmuteHTa Ha KOHconuaupaHa 6asa

CobcTBeH kanuTan

OCHOBEH aKLMOHepeH kanuTan 134,798 172,591 179,100 179,100 179,719
Pe3sepau 47,503 167,987 190,713 193,731 202,433
[pyrv kanuTanoBy KOMMOHEHTU (pe3epBu Mo U3JaAEHN BapaHTK) 12,488 1,857 260 162 -

HepasnpeneneHa neyan6a 509,869 395,897 448,032 429,656 512,039
006wwo cobcTBEH KanuTan 704,658 738,332 818,105 802,649 894,191

N3moyHuk: ModuwHu KoHconudupaHu gpuHaHcosu omyemu 3a 2022, 2023 u 2024. MexduHHume daHHU ca om MeXAUHHUMe omyemu 3a CbOomeemHus nepuoo.
KpaTtkocpo4iHu 6aHKOBM 3aemMu

BaHkoBUTEe 3aeMu B €BpO Ca JOrOBOPEHU MPW JIMXBEH MPOLIEHT, onpedernieH Ha 6asa egHomeceYeH
EURIBOR nntoc HagbaBka oT 1%, a 3a Te3un B neBa — pepepeHTeH NMMXBEH NPOLUEHT Mitoc Hagbaska
ot 0,90% po 2,20%, Ho He mo-manko oT 2,80% Ao 3,10% u npoMeHNMB 6a30B NMXBEH MHAOEKC NITHOC
Hagbaska oT 1,50% (2024 r.: 3aemuTe B €BpO Ca JOrOBOPEHM NPU NIMXBEH NPOLEHT, onpeaeneH Ha 6a3a
egHomeceyveH EURIBOR nntoc HagbaBka oT 1%, a 3a 1e3u B nesa — egHomeceveH EURIBOR nnitoc
Hapbaska oT 1,25% u pedepeHTeH nNuxeseH npoueHT nntoc Hagbaska ot 0,90% o 1,20%). Kpeguture
ca 3a 06opoTHM cpeacTBa.

Tabnuua Ne14 KpatkocpoyHu ©6GaHkoBM 3aemu (oBbpAapadTv) Ha ApyXecTBO-Mauka

Bua BanyTa Magex 30.9.2024 Bua Banyta Magex 30.9.2025

e xusn. e xusn.
nesa 01.11.2024 19,992 nesa 01.10.2025 19,483
espo 20.11.2024 16,559 nesa 31.07.2026 17,602
nesa 01.11.2024 9,715 nesa 31.07.2026 9,865
nesa 31.07.2025 114 espo 05.02.2026 4,857
nesa 31.07.2025 11 nesa 01.10.2026 3,412
nesa 01.11.2024 - nesa 01.10.2026 -
Oo6wo 46,391 - - 55,219

UsmouHuk: "Coghapma” A

Ta6bnuua Nel5 YabimkeHU KpeAUTHU JIMHUM Ha ApyXecTBo-Mmanka kbM 30.09.2025

Bua Banyta
neea
O6wo

LoroBopeHa cyma
45,000

ET:
01.06.2026

30.9.2025
44,758
44,758

U3moyHuk: "Cogpapma” A]
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3aabimKeHUs No JIN3UHT

BkrnitoueHuTe B oT4eTa 3a (bVIHaHCOBOTO CbCTOAHUE 3aabIKEHNA NO JNIM3UHIOBU OroBOPU KbM TPETU U
CBbp3aHu Nnua ca npeagcraBeHn HeTHO OT AbJDKUMaTa B Obaelle nNuxea 1 ca KakTo crneasa:

Ta6bnuua Nel6 3agbinkeHUA MO NIM3UHI HA KOHconuAaupaHa 6asa

8 xun. e e xun. ne e xun. ne e xun. ne e xun. ne

[o eaHa roguHa 15,584 16,136 21,781 17,029 24,330
Hap egHa roguHa 69,964 71,643 87,766 74,284 95,066
O6uwo 85,548 87,779 109,547 91,313 119,396

U3moyHuk: "Cogpapma” ALl

3agbImKeHnaTa no NU3NHIoBK 00roBopu KbM TpeTu nuua Ha ,EI,py)KeCTBOTO-MaVIKa ca:

Xunsdu nesa 30.09.2024 30.09.2025
[lo egHa rogvHa 850 1,118
Han egHa rogvHa 2,055 2,313
O6uwo 2,905 3,431

3HauyuTenHn HeoTMeHssieMun AOroBopu U aHraXxxuMeHTu
“Coghapma” AL]

OpyXecTBOTO € Nony4Ynno npasBMTENCTBEHN (PUHAHCMpaHMS MO onepaTuBHa nporpama ,Passutne Ha
KOHKypeHTocnocobHocTTa Ha 6bnrapckata mkoHomuka 2007 — 2013 r.”, omepaTvMBHa nporpama
LAHOBauum un KoHkypeHTocnocobHocTt 2014 — 2020 r.“, m onepatuBHa nporpama ,EHeprunHa
e(eKTUBHOCT", CBBbP3aHN OCHOBHO C NpuaobuBaHe Ha AbNroTpanHM akTMBK, PEKOHCTPYKLUN Ha Crpagu
M TEXHOMOrMYHO OOHOBNEHWEe W MoAepHu3auus Ha TabneTHOTO MPOM3BOACTBO, BHeApsiBaHe Ha
WHOBAaTMBHMW NPOAYKTU B aMNyNHOTO NPOM3BOACTBO, NpnaobrBaHe Ha KOMMNAKTHa NMHNS 3a pa3nuBaHe
Ha dnakoHn noa wusomnaTop, npuaobmBaHe Ha OOLWOOOMEHHW MWHCTanauuMum 3a BeHTMnauus u
KnMmaTm3auuns npu NpoM3BoACTBOTO HA MEAMLIMHCKN NPOAYKTM 1 BHEAPSBaHE Ha MHOBATMBHU Kanku 3a
oYM TUN ,MU3KYCTBEHU CbN3n‘. [pyKeCcTBOTO € MNOerio aHraXuMeHT 3a CpPoK OT 5 roauHu cneq
MPUKIIOYBAHETO Ha CbOTBETHWTE MNPOEKTU Aa He MpeTbprnsBaT 3HAYMMKM WU3MEHeHUs, 3acsralum
CbLUHOCTTA M YCNoBUATa 3a M3MbIIHEHME UK MOopaXaaluy HeonpaBAaHW U3rOAMN 3a APYXeCTBOTO, KakTo
N N3MEHEHUs, MPoM3TMYaLLKM OT NPOMSHA B XapakTtepa Ha cOBCTBEHOCTTa Ha NpuMaodbuTuTe akTuBew,
CcBbp3aHu C duHaHcuMpaHeTo. [lpu Heu3nNbiHEHWE Ha Te3n W3WNCKBAHUSA MpefocTaBeHuTe
dmHaHCUpaHusa nognexart Ha Bb3cTaHoBABaHe. KbM gaTtata Ha nmpocnekTa BCUMYKM M3MCKBaHUS No
AOroBopuTe ca cnaseHu.

I'Iop'quTencTBa U npegocraBeHU rapaHuyuun

LpyecTBOTO € NpefoCcTaBumo B Nonda Ha 6aHKK Mo NonyYeHn 3aemMun OT CBbP3aHu Nuua, cnegHuTe
obesneyeHus:

a) Nno 3aeMun Ha OblUepHU apyxectea:

m  VNOTEKM Ha HeABWXUMM NMoTu ¢ 6anaHcoBa cTonHocT kbM 30.09.2025 r.: 11,688 xun. nB.
m ocobeHu 3ano3un Ha:
- MaTepuarnHu 3anacu ¢ 6anaHcosa cToMHocT kbM 30.09.2025 r.: 28,030 xun. nB..
- ocobeH 3anor Ha akumn OT KanuTana Ha OblepHO APYXeCcTBO ¢ 6anaHcoBa CTOMHOCT KbM
30.09.2025 r B pasmep Ha 10,129 xun.ns..

0) No 3aemMu Ha acoLMMpaHn OpYKecTBa:

MNOTEKN Ha HeABWXMMU UMOTK ¢ BanaHcoBa cTonHocT kbMm 30.09.2025 r.: 5,534 xun.n..
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BaHkoBM rapaHuumu

[pyKeCcTBOTO € CbAMBXHUK MU rapaHT Mo nonyyYeHn 6aHKOBW KpeauTu, nagageHn 6aHKoBM rapaHummn u
CKITIOYEHW NTU3NHIOBW JOroBOPU Ha CrefHUTE ApPYXKecTBa:

Ta6bnuua Nel7 OpyxecTBa, Ha kouto “Cochapma” ALl e CbANBXKHUK U rapaHT

Pa3mep CbcTosiHMe Ha Abnra

OpyxecTBO MNMepuop Ha napex Banyra kbM 30.09.2025

e xun. ne e xun. ne
"Codpapma TpenguHr" Al 2025-2026 neea 206,669 196,347
"Codcpapma TpenguHr" ALl 2026 eBpo 66,889 30,173
"Codpapma TpenguHr" goo, benrpag 2026 €Bpo 68,474 52,338
"Codpapma bungurrc" AOCHLL 2027 nesa 10,000 10,000
"Nosepue O6eanHeH XonauHr" AL 2027 neea 30,000 7,500
"EHepronHBecTMbHT" ALl 2026 neea 2,000 1,550
O6wo 297,908

Usmouruk: "Cogpapma” ALl

8.4. EBEHTYANHUW OIrPAHUYEHUA BBPXY WU3NOJNISBBAHETO HA
KAMUTANOBU PECYPCW, KOUTO 3HAYUTEIIHO CA 3ACENHANMU
NN sUXA MOornn gA 3ACErHAT 3HAYUTEJNTHO AEUHOCTTA

He ca Ha nnue nogo6Hu orpaHn4yeHus.

8.5. N3TOYHUNLUMU HA CPEACTBATA, HEOBXOANMU 3A
M3INBbJIHEHWE HA UHBECTULUWMWOHHW AHTAXUWMEHTHU

Cpe,D,CTBaTa 3a M3NbJ/IHEHWE HA MHBECTULMOHHUTE aHraXXMMeHTU Ha EmMuteHTa Wwe 6baaT Ha6paHVI oT
NOCTbMJIEHUATA OT TPpUTE €MUCUN BapaHTU, KOUTO LIe Cce npeanoxar Ha WMHBECTUTOpUTe. Ako
Ha6paH|/|Te cpencrtBa Ca HeJoCTaTb4YHM TOlraBa APYXeCTBOTO Lle U3nonsesa cobcTBEHM cpenctea.
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9. HOPMATUBHA CPEQA

9.1. ONMUWCAHUWE HA HOPMATUBHATA CPEOA, B KOATO
OYHKUMOHUPA EMUTEHTDBT

HenHoctTa Ha ,Codapma“ Al n Ha OblUuepHUTE N OPYKXEeCTBa Ce pernameHTupa oT peauua akTose,
3aKOHU M Hapeabu Ha EC, Ha ©6bnrapckoTo 3akoHOOATENcTBO, a CnpsMO AbluepHoTo ,Codapma
TpengunHr* oo, benrpag — 3akoHogaTencTBoTo Ha Penybnunka Coupous.

KaTo apyxecTtBa yypeaeHu n dyHkumMoHupalum B Peny6nuka Bbnrapusi, 3a EMuteHTa 1 AbLUepHUTE My
apyxectBa yuypegeHu B Penyb6nuka Bbnrapus, ce npunaraT o6liuTe npaBuna Ha ObnrapckoTto
3aKOHOZATEesICTBO, KaKTO U akToBeTe Ha EBponeickusi Cbios.

ObuwepHoto gpyxectBo ,Cocdapma TpenamHr® ALl onepupa Ha TpPagWUMOHHO CUITHO perynuMpaHusi
nasap Ha TbproBusi Ha egpo M ApebHO C NeKapCTBEHW NPOAYKTU U MEAULMHCKA U34enus U B TO3U
CMVCBI Ce npunaraTt peguua cneundunyHm HopMaTUBHM akTOBE 3a CEKTOp 3paBeona3BaHe.

HonbnHutenHo, ,Codapma Tenguur® oo, benrpag onepupa Ha Cpbbckua nasap u 3a Hero ca
NPUIOXUMU HOPMATUBHUTE akToBe Ha Penybnuka Cbpbusi. [JOKONKOTO Te3n akToBe He perynvpart
JeriHocTTa Ha EMuTeHTa nNpsko, He e BKIIOYEH HAapoveH CNUChK B HacTosAwmsa MpocnekT. NogobHo Ha
aKToOBETE perynvpaium genHoctTa Ha EMnTeHTa, aktoBeTe perynvpaium AerMHOCTTa Ha ApYKeCTBOTO B
Penybnvka Cbpbusa BknovBaT OOLLO MPUNOXMMK 3@ BCUYKW OPYKECTBa B CTpaHaTa akToBE, HO U
cneunduYHN aKkToBE perynupally AerMHOCTTa Ha APY)KeCTBOTO KaTo TbproBew, Ha eapo C FIEKapCTBEHU
NpoayKTU U MeQUUMHCKM u3genus. AktoBeTe Ha EBponeiickus cbio3 HAMAT Npsko OeNCcTBUE CNpSMO
apyxectsoTto B Peny6nuka Copbus.

EMUTEHTBT peanuanpa cbLUeCTBEHM NPoAaxX0Ou KbM KMUMEHTW OT NyBNMYHKA CEKTOp U Te3un npogaxou
ca B KOCBEHAa 3aBWCMMOCT OT MECTHOTO M HaHALMOHANHOTO perynupaHe Ha AefHOCTUTE B 34paBHUS
CEeKTOp, BKM. WM OT perynauuute ypexgawiy YCTPOMUCTBOTO M KOMMETEHTHOCTTa Ha nNybnuyHuTe
npeanpusTus (nevyebHn 3aBefeHns), TEXHUTE BIOOXETV U ObpXKaBHUTE U HAAHALMOHAMHU NOMUTMKK MO
OTHOLLEHMEe Ha TAxHaTa aevHocT. OCHOBHWTE HOPMAaTUBHW pUCKOBE 3a [pynaTa ca CBbp3aHu C
NPOMEHU B perynauuMTe B CEKTOP 34paBeonasBaHe 1 He3a40BONUTENHMSA TEMMN HA MOAEepHU3aUust Ha
3aKOHOAATENICTBO B TO3W CEKTOP BKIMHOUUTENHO, 3@ 4@ OTFOBOPU Ha Bb3MOXHOCTUTE 3a AUrUTanusaums
Ha ycnyrute B cektopa.

B HopmaTuBHaTa cpeaa, B KOSITO OYHKUMOHMPA EMUTEHTBT U AbLUEpHUTE ApyXecTBa KbM MOMEHTa He
ce o4yakBaT NPOMEHU, KOUTO MOXeE [a MMaT CbLLECTBEHO OTpaXXeHNe BbPXy HeroBaTa AeNHOCT.

KbM gaTtaTta Ha HacTtoawms MNMpocnekT He ca U3BECTHWN KOHKPETHU cneumduyHn nriaHpaHn NpomMeHun B
obLWwmMTe AbpXKaBHM U HAQHALWOHANMHN UKOHOMUYECKN, AaHBYHU U MapUYHN NONUTUKK, KOUTO C BMCOKA
CTerneH Ha CMIypPHOCT Ce o4YakBa fa 6baaT peanusmpanu, 1 Kouto brxa 3acerHanv B 3Ha4uTenHa crTenex
JenHocTTa Ha EMuTeHTa 1 gbliepHuTe My gpyxecTBa.

OpyxecTtBaTa oT rpynata Ha ,Cocapma“ ALl ca n3noxeHu Ha BNUSIHUETO HA CbOTBETHATA AbpXXaBHa,
MKOHOMMYECKa, JaHb4YHa 1 MapuyHaTa NonvMTuka, u nonutnyeckns Kypc. Noeseve nHdopmaums 3a Tosa
e nocoveHa B 7.1 Puckosu caktopu oT HacTosawms lNpocnekt. Ha EMuTeHTa He ca My U3BeCcTHU apyru
chakTopu, KOMTO MOraT Aa 3acerHaT B 3Ha4MTenHa cTeneH genHocTTa my.

,Codhapma“ ALl nputexasa gblUepHM apyxecTBa B benapyc, YkpanHa, Pycusa n KazaxcrtaH. [enHocTtTa
Ha Te3u OPYXeCcTBa He e 3acerHara OT OrpaHUYMTENHM Mepku, HanaraHu ot EC. TwbproBusita u
NPON3BOTO Ha hapMaLeBTUYHU NPOAYKTU He nognexaT Ha CaHKLMUN.

CNELUMANHO 3AKOHOOATEJICTBO (3a ¢hapmaueBTUYHUA CEKTOP)
AKTOBE HA EBPOMENCKUA CbIO3
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1. PernameHT (EO) Ne 1901/2006 Ha EBponelickus napnameHT u Ha CbBeTa oT 12 gekemspu 2006
rOAMHa OTHOCHO NleKapCTBEHWUTE MPOAYKTU 3a neauaTpuyHa ynotpeba u 3a n3MeHeHuwe Ha
PernameHT (EMO) Ne 1768/92, Anpektnea 2001/20/EO, OnpektuBa 2001/83/EO n PernameHT
(EO) Ne 726/2004

2. PernameHT (EQO) Ne 726/2004 Ha EBponelickus NapnameHT 1 Ha CbBeTa ot 31 mapT 2004
roAuHa 3a ycTaHoBsiBaHe Ha npoueaypy Ha OOLWHOCTTa 3a paspellaBaHe M KOHTPOM Ha
neKkapcTBEHM NPOAYKTU 3a XyMaHHa 1 BeTepuHapHa ynoTpeba 1 3a cb3gaBaHe Ha EBponeiicka
areHuums no nekapcreaTta

3. PernameHT (EO) Ne 1394/2007 Ha EBponeiickusa napnameHT n Ha CbBeTa ot 13 HoemBpu 2007
I. OTHOCHO feKapCTBEHMTE MPOAYKTU 3a MOJepHa Tepanusi U 3a uaMeHeHwe Ha [upekTvBa
2001/83/EO u Ha PernameHT (EO) Ne 726/2004

4. PernameHT (EC) 2017/745 na EBponenckusi napnameHT 1 Ha CbBeTa o1 5 anpun 2017 roamHa
3a MeOMUUWHCKUTE usgenus, 3a uameHeHue Ha Oupektnea 2001/83/EO, Pernament (EO) Ne
178/2002 n PernameHTt (EO) Ne 1223/2009 u 3a oTmsaHa Ha pupektuBm 90/385/EMO n
93/42/EVO Ha CbBeTa

5. PernameHT (EO) Ne 178/2002 Ha EBponelickus MNMapnameHT n Ha CbBeTa o1 28.01.2002 r. 3a
yCTaHOBsIBaHe Ha OOLMUTE MPUHLMNU U U3UCKBAHWSA Ha 3aKOHOOATENCTBOTO B obnacTra Ha
XpaHuTe, 3a cb3aBaHe Ha EBponelickv opraH 3a 6e30MacHOCT Ha XpaHWUTe U 3a onpeaensiHe
Ha npoueaypu 0THOCHO 6e30MacHOCTTa Ha XpaHuTe

6. PernameHT (EC) Ne 432/2012 Ha KomucuaTa oT 16 man 2012 rogmHa 3a Cb3aBaHe Ha CMCHK
Ha paspelleHnTe 34paBHM NPETEHLMM 3a XpPaHW, PasfMyHN OT NPETEHLMUTE, KOUTO Ce OTHAcAT
[0 HamansiBaHe Ha pucka OoT 3abonsiBaHe M 4O pa3BUTMETO U 34paBeTo Ha AeuaTa

7. PernameHT (EO) Ne 107/2008 Ha EBponeickus napnameHT u Ha CbBeTa oT 15 aHyapu 2008
roavHa 3a usameHeHune Ha PernameHT (EO) Ne 1924/2006 OTHOCHO XpaHWUTENHW W 34paBHU
NpPeTeHUMM 3a XpaHUTE MO OTHOLLUEHNE Ha U3MbIIHUTENHUTE NPaBOMOLLMS, NPeAOoCTaBEeHN Ha
Komucusata

8. PernameHT (EO) Ne 109/2008 Ha EBponewnckus napnameHT u Ha CbBeTa oT 15 aHyapu 2008
roavHa 3a usameHeHune Ha PernameHT (EO) Ne 1924/2006 OTHOCHO XpaHWUTENHW W 34paBHU
NpeTeHUMmn 3a XpaHuTe

9. PernameHT (EO) Ne 1223/2009 Ha EBponeickusa napnameHT n Ha CbBeTa ot 30 HoemBpu 2009
I. OTHOCHO KO3METUYHUTE NPOAYKTU

10. OupektuBa 2011/62 Ha EBponenckus napnameHT n Ha CoBeta ot 8 tonm 2011 rogmHa 3a
nameHeHne Ha Oupektuea 2001/83/EO 3a yTBbpXAaBaHe Ha Kogekc Ha OBLHOCTTa OTHOCHO
neKapcTBEHM MPOAYKTU 3a XymaHHa ynoTpeba no oTHOLWeHMe Ha NpefoTBpaTsABAHETO Ha
HaBnuM3aHeTo Ha chanwmduunpann nekapcTBeHN NPOAYKTU B 3aKOHHAaTa Bepura Ha 4ocTaBka

11. OnpektmBa 2001/83/EO Ha EBponenckna MNapnameHT n Ha CbBeTa oT 6 HoemBpn 2001 rognHa
3a yTBbpXAaBaHe Ha kogekc Ha OO6LHOCTTa OTHOCHO feKapCTBEHU MPOAYKTU 3a XyMaHHa
ynoTpeba

12. OnpektuBa 2012/26/EC Ha EBponenckust napnameHT n Ha CbBeTa oT 25 oktomepu 2012
roguHa 3a uameHeHue Ha [upektmBa 2001/83/EQO no oTHOWEHME Ha apmakoriormyHata
6auTenHocT

HALUMOHAINHO 3AKOHOOATEJNCTBO
1. 3akoH 3a nekapcTBeHMTE NPOAYKTM B XymaHHaTa MmeguumHa (OB. 6p. 31/ 13.04 2007 r.)

2. 3akoH 3a meguumHckute nsgenus (OB. 6p. 46/ 12.06.2007 r.)
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© N o g 9~ W

10.

11.

12.

13.

14.

15.

16.
17.

18.

19.

20.

21.

3akoH 3a nevebHuTe 3aBeaeHus (OB. 6p. 62/ 09.07.1999r.)

3akoH 3a xpanuTe (OB, 6p. 52/ 09.06.2020 r.)

3akoH 3a 3gpaseTo (OB, 6p. 70 ot 10.08.2004 r.)

3aKoH 3a KOHTPOJ1 BbPXY HAPKOTUYHUTE BeLlecTBa u npekypcopute (OB, 6p. 30/ 02.04.1999r.)
3akoH 3a ynpasneHue Ha otnagbuuTe (OB., 6p.53/13.07.2012r.)

Hapenba Ne 1 ot 25 HAHyapm 2012 r. 3a usnckBaHuaTa KbM peknamara Ha nekapcTBeHuTe
npoayktn (OB, 6p. 10/ 03.02.2012r.)

Hapenba Ne 28 ot 09.12.2008 r. 3a ycTpOMCTBOTO, pefa U opraHusaumsita Ha paboTata Ha
anTeknTe n HOMEeHKnaTypaTa Ha nekapcteeHute npoayktu (OB, 6p. 109/ 23.12.2008 r.)

Hapenba Ne 39 ot 13.09.2007 r. 3a npuHUMnuTe 1 nsmckeaHusaTta 3a flobparta guctpmbyropcka
npaktuka (OB, 6p. 77/ 25.09.2007 r.)

Hapen6a Ne 10 ot 2009 r. 3a ycrnoBusiTa, pega, MexaHuama u KputepuuTe 3a 3annailaHe ot
HaumnoHanHaTa 3gpaBHOOCUTypUTENHA Kaca Ha NeKapCcTBEeHU NPOAYKTU, MEAMLMHCKM n3genus
M Ha OMETUYHU XpaHW 3a cheunanHu MeauuMHCKM uenM M Ha NOMOLUHW CpeacTBa,
npmcnocobneHmnsl, CbopbXKEHUS U MEANLIMHCKN U3genns 3a xopaTa C YBpeXXaaHus, AoroBapsiHe
Ha OTCTBMKM M Bb3CTAHOBSABAHE Ha MpeBWLIEHUTE CPEACTBA MpW npunaraHe Ha MexaHU3bM,
rapaHTMpaLl npeasmMaumocT 1 ycTondmBocT Ha biogxketa Ha H3OK (OB, 6p. 24/ 31.03.2009 r.)

Hapegba Ne 15 ot 17.04.2009 r. 3a ycnoBusiTa 3a u3gaBaHe Ha paspelleHue, 3a
NPOM3BOACTBO/BHOC M NPUHLUMNUTE U U3UCKBaHUsITA 3a JobOpa Npom3BOACTBEHA NpakTUka Ha
BCWYKM BMOOBE NIEKAPCTBEHW MPOAYKTU, HA NEKAPCTBEHU NPOAYKTU 33 KIMHUYHO U3NUTBaHE U
Ha akTmBHM BewecTsa (OB, 6p. 38 o1 22.05.2009 r.)

Hapepnb6a 3a ycnosusita, npasunaTta u pefa 3a perynupaHe v permctpypaHe Ha LeHuTe Ha
nekapctBeHuTe npogyktu (OB. 6p. 40/ 30.04.2013 r.)

Hapenba Ne 2 ot 05.02.2008 r. 3a usnckBaHusATa KbM CbOMpaHETO, NOTBbPXOAABAHETO U
NpeaoCTaBAHETO Ha UHOPMALMA 3a HEXENaHWN NeKapCTBEHM PeakUUn U KbM CbAbPXKaHNETO
n dopmata Ha CnewHuTe OOKNagu 3a CbOOLWEHUs 3a HeXenaHu NEeKapCTBEHU peakumu u
nepuoanyHuTE goknaam 3a 6esonacHocT (OB, 6p. 24 ot 04.03.2008 r.)

Hapepnba Ne 4 ot 04.03.2009 r. 3a ycrnoBusTa MU pega 3a NpeanvcBaHe W OTMyCKaHe Ha
nekapcteBeHu npoayktu (OB, 6p. 21/ 20.03.2009 r.)

Hapenba Ne 1 ot 26 AHyapu 2016 r. 3a xurneHata Ha xpaHuTe (OB, 6p. 10/ 05.02.2016 T.)

Hapenba Ne 1 ot 05.01.2018 r. 3a ycnoBusitTa U pefa 3a M3BbpLUBaHE Ha Ae3uHekuun,
Oe3nHcekummn n gepatmnsauum (OB, 6p. 7/ 19.01.2018 r.)

Hapepba Ne 9 ot 23.04.2008 r. 3a ycrnoBusATa u pega 3a 6GrokMpaHe n u3TernsiHe Ha
neKapCcTBEHM NPOAYKTM, NOKa3anu HeCbOTBETCTBME C N3UCKBAHUSATA 3a KA4eCTBO, 6e3onacHoOCT
n ecoukacHocT (OB, 6p. 45/ 13.05.2008 r.)

Hapegba Ne 1 ot 09.02.2015 r. 3a usnckBaHmsATa KbM gEVNHOCTUTE MO CbbUpaHe n TpeTmpaHe
Ha oTnagbuuTe Ha TepuTopusiTa Ha ne4vyebHMTe u 3gpaBHMTE 3aBepenus (OB, 6p. 13/
17.02.2015r.)

Hapen6a Ne 4 ot 31.05.2019 r. 3a cneumnanusnpaHaTa enekTpoHHa cuctema 3a npocnegsBaHe
W aHanu3 Ha nekapcTeeHuTe npoayktu (OB, op. 46/ 11.06.2019r.)

Hapen6a Ne 2 ot 23 KOnu 2014 r. 3a knacudgukaumst Ha otnagbumte (OB. 6p. 66/ 08.08.2014
r.)
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22.

23.

24,

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

Hapen6a Ne 3 ot 10 AHyapu 2001 r. 32 yHULLOXXaBaHe Ha 3aKOHHO MPOM3BEAEHN, MPUACOUTH
N CbXpaHsiBAHW HApPKOTMYHM BELLECTBA WM NEKapCTBEHW MPOAYKTWU, CbObPXKALLM HAPKOTUYHU
BeLLEeCTBa, CTaHann HerogHu 3a ynoTtpeba (OB. 6p. 6/ 19.01.2001 r.)

Hapen6a Ne 4 o1 3 ®eBpyapu 2015 r. 3a M3ncCkBaHMSTa KbM U3MNof3BaHe Ha 400aBKN B XpaHUTe
(OB. 6p. 12/ 13.02.20151.)

Hapenba Ne 4 ot 16.05.2018 r. 3a ycrnoBusita 1 pefa 3a YHULLOXaBaHEeTO Ha NeKkapCcTBeHUTe
npoayktv (OB. Bp. 111 o1 2020r.)

Hapenba Ne 5 ot 6 KOnu 2011 r. 3a ycnoBudaTa n pefa 3a noryyaBaHe Ha paspelleHue 3a
CbXxpaHeHne u npogaxba Ha nekapCTBEHW NPOAYKTM OT Nekapy M fekapu no AeHTanHa
mMeguumHa n cHabassaHeTo uMm ¢ nekapcteeHn npoayktv (OB. 6p. 54/ 15.07.2011 r.)

Hapen6ba 3a ycnosusaTa v pefa 3a paspeluallaHe Ha AenHOCTUTe no yn. 73, an. 1 oT 3akoHa 3a
KOHTPOMN BbpPXY HapKOTUIOHMTE BewecTBa u npekypcopute (OB. 6p.78 ot 6 Okromepu 2016r.,
nam. n gon. 1B. 6p.84 ot 12 Oktomspwn 2018r.)

Hapen6a Ne 7 ot 5 Asryct 2008 r. 3a ycnosusita n pefja 3a B3emaHe Ha o6pasuu 1 npobu ot
MeauumMHCKn nsgenua 3a usnutearde (OB. 6p. 72/ 15.08.2008 r.)

Hapen6a Ne 14 ot 28 KOnu 2014 r. 3a onpegensiHe Ha nogpobHM NpaBuna 3a npeacTaBsHe Ha
nHdopmaumaTa no un. 19, nap. 4 Ha PernameHT (EO) Ne 1223/2009 OTHOCHO KO3METUYHUTE
NpoaYyKTW, W3NCKBaHMSA 3a e(MUKaCHOCT Ha ChbHUE3aWMWTHUTE KO3METUYHU MNPOAYKTN U
XUMUYHUTE METOOM 3a NPOBEPKA CbCTaBa Ha Ko3MeTnyHuTe npogyktu (OB. 6p. 68/ 15.08.2014

r.)

Hapen6a Ne 21 ot 12 Oktomspu 2000 r. 3a usnckBaHmsaTa KbM AOKYMEHTALMATA U OTYETHOCTTA
npv N3BbPLLBAHE HA AEWHOCTM C HAPKOTUYHM BELLLECTBA U JIEKAPCTBEHU NPOAYKTU, ChabpXKallm
HapkoTuU4HM BewecTBa ([B. 6p. 86/ 20.10.2000 r.)

Hapenba Ne 22 ot 14 OktomBpu 2008 r. 3a ycroBuaTa 1 pefa 3a 6rokMpaHe, U3TernsHe n/vnm
YHULLOXaBaHe Ha meauunHckn nagenus (OB. 6p. 97/ 11.11.2008 r.)

Hapenba Ne 31 ot 12 Asryct 2007 r. 3a onpegensiHe Ha npaBunaTa 3a Hobpa knuHudHa
npaktuka (OB. 6p. 67/ 17.08.2007 r.)

Hapepnba Ne 47 ot 28 [ekempu 2004 r. 3a n3nckBaHuATa KbM XpaHutenHuTe gobasku ([OB.
6p. 5/ 14.01.2005.)

Hapegba Ne 64 ot 16 Man 2006 r. 3a ycnosusta u pega Ha nogaBaHe Ha uHdopmaums no
dhapmakonormyHa 6autenHocT (OB. 6p. 47/ 09.06.2006 r.)

Hapepnba 3a cbLecTBEHUTE U3NCKBAHUSA U NPoLeaypuTE 3a OLeHsIBaHE Ha CbOTBETCTBMETO CbC
CbLLECTBEHUTE U3NCKBAHMA HA MeauuMHCKUTE mnagenusa no 4un. 2, an. 1, 7. 3 ot 3akoHa 3a
mMeguumHckute mnagenus (OB, 6p. 65/ 10.08.2007 r.)

Hapen6a Ne 25 ot 10.11.2008 r. 3a ycroBusita 1 pefa 3a nyckaHe B AeACTBME HA MELMULMHCKM
nsgenusa 6e3 Hanmume Ha ycnosusaTa no un. 8 ot 3akoHa 3a meguumHckuTe nagenus (OB, Op.
99 o1 18.11.2008 r.)

Hapepnba 3a cbLUecTBEHUTE U3NCKBAHUSA U NpoLeaypuTe 3a OLeHsIBaHe Ha CbOTBETCTBMETO CbC
CbLUECTBEHUTE N3NCKBAHUSA HA WH BUTPO OMArHOCTUYHUTE MeguumHckm nsgenusa (OB. 6p. 65/
10.08.2007 r.)

Hapepnba 3a cbLecTBEHUTE U3NCKBAHUS U NpoLegypuTe 3a OLeHsIBaHe Ha CbOTBETCTBMETO CbC
CbLUECTBEHUTE M3UCKBAHUSI HA aKTUBHU MMMMAHTMPYEMU MeauuuHCKu usgenus (OB. 6p. 65/
10.08.2007 r.)

Hapenba Ne 14 ot 28.07.2014 r. 3a onpefensiHe Ha nogpobHu npaBuna 3a npeacraBsiHe Ha
nHpopmaumsta no un. 19, nap. 4 Ha PernameHT (EO) Ne 1223/2009 OTHOCHO KO3METUYHUTE
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NpoayKTW, W3NCKBaHMSA 3a e(UKAaCHOCT Ha CIbHUE3alMTHUTE KO3METUYHU MNPOAYKTU U
XUMUYHUTE METOOM 3a MPOBEPKA CbCTaBa Ha KO3MeTUYHUTE npoayktu (OB, 6p. 68/ 15.08.2014

r.)

39. Hapegba Ne 27 ot 15.06.2007 r. 3a M3NCKBaHUSATA KbM OaHHUTE WM OOKYMEHTauusiTa 3a
paspellaBaHe 3a ynotpeba un permctpaums Ha nekapcTBEHN NMPOAYKTU.

56



MPOCMEKT sopharma

10. AH®OPMALUUA A TEHAEHUUUTE

10.1. AKTYAJIHW TEHAEHUMUUW WU 3HAYUTENHW TNMPOMEHW BbB
®UNHAHCOBOTO CbCTOAHUE HA EMUTEHTA

CbBeTbT Ha EBponelicknst Cblo3 Bede e roToB Aa 3arnoyvHe nperoBopu ¢ EBponerickust napnameHT, cneg
MOCTUIHATO CbrflacMe OTHOCHO HOBM MpaBwuiia, KOMTO MMaT 3a Uen Aa HanpaesT (hapmaueBTUYHUSA
cekTop B EC no-koHKypeHTocnocobeH 1 cnpaBeanve.

MpeonoxeHusitTa 3a pernameHT U AMPEKTUBA, KOMTO CbCTaBnsBaT ,nNakeT 3a (hapMaueBTUYHUTE
NPOAYKTK®, NpeacTaBnsBaT HaW-ronsmMata pedopma Ha 3akoHogaTencrTeoto Ha EC B obnactta Ha
nekapcTBaTa OT NnoBe4e OT ABe AeCETUNETUS HacaMm.

C nakeTa ce BbBeXaaT HOBM MNpaBuna 3a BCUYKM NekapcTBa. YacT oT Hero e 1 npenopbka, npueta ot
CoBeTa npe3 toHn 2023 r., 3a 3acuneaHe Ha bopbaTa ¢ aHTUMUKpOOHaTa pe3ncTeHTHOCT (AMP).

MakeTbT BKMOYBA CTUMYNK 3a hapMaLeBTUYHUTE OpPYyXecTBa Aa pa3paboTBaT NpoayKTW, HacoveHu
KbM 3a0BOfsiIBaHE Ha HEYOBNETBOPEHN MEAMLMHCKN NOTPEOHOCTY.

Mpepnara ce gpyxecTBaTa, KOUTO BbBEXOAaT HOBO NlEKApCTBO Ha Masapa, Aa ce nonssat oT
OCEMIOOMLLEH CPOK Ha 3aluTa Ha AaHHWUTEe, Npe3 KOMTO Te LWe MMaT U3KNIYMTENHW npaBa BbpXy
OaHHUTE OT NPEeaKNHUYHUTE U KMMHUYHUTE M3NuTBaHMA. [pyrv OpyXecTBa e umaTt 4OCTbM 40 Te3n
OaHHW Yak crnef U3Tu4aHe Ha OCEMIOAMLLEH CPOK.

Mpoussogutenute Ha aHTMBMOTULM e ce nonseaT OT TPUroduillHa nasapHa 3awuTta BMECTO
joceraliHuTe AB.

Pedopmara cbuwo Taka uenu ga HanpaBu EBponeinckata areHumss no nekapcteata (EMA) no-
edpeKkTMBHa C Len Aa ce Hamanu perynatopHaTta TeXecT 1 fa ce yCKopsaT CcpokoBeTe 3a ogobpeHune Ha
nekapcrea.

OT Kpas Ha nocrnegHus oTyeTeH dmHaHcoB nepuog (30.09.2025 r.), u 3a KOATO M a e nybnukyBaHa
dvHaHcoBa wuHOpMaUMsa, He e Hanuue Apyra 3HauuTenHa npoMaHa BbB UHAHcoBata wnu
TbproeckaTa no3vums Ha rpynaTta Ha EmMuteHTa.

10.2. AHPOPMALUUNA 3A USBECTHUTE TEHOEHUWUWU, KOJIEBAHWUA,
M3INCKBAHUA, AHITAXUMEHTU WUINW CBBUTUA, KOUTO BUXA
MMAINTUN SHAYUTEJNEH E®PEKT BbPXY NMEPECNEKTUBUTE

Hama OPYrn n3BeCtHn Ha EmMuTeHTa TeHaeHUuuu, konebaHus, N3NCKBaHUS, aHraXXUMeHTU UNn cbouTns,
KOUTO Oa nMmat 3Ha4vunTeneH e(beKT BbpPXY NepCcnekTmBmuTe Ha EmMmuteHTa n Ha apyxecrtBata OT rpynara
Ha EmMuTeHTa 3a TekyuwiaTta qalechosa rognHa ocBeH Te3n, KOUTO Ca onncaHn B npeaxoaHaTa To4dKa.
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11. MPOTrHO3A UJIN OLUEHKA HA NEYAJNIBATA

11.1. NYBNIUKYBAHWU NPOITrHO3UN NN OLUEHKW HA NMEYAJIBATA

EMWUTEHTBT He NpeAcTaBsi NPOrHo3un 3a npogaxbute n neyanbara cu.
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12. AOMUHUCTPATUBHWU, YIIPABUTEJIHN U HAO3OPHU
OPIrAHN N BUCLL PBKOBOAEH CbCTAB

12.1. YNPABNEHCKW OPIrAHU

12.1.1. CbBeT Ha gupeKTopuTe

“Cothapma” Al ma egHoCTeneHHa cucteMa Ha yrnpaerneHue cbe CbBET Ha AUPEKTOpUTE OT neTuma
YneHoBe KaKTo creaga:

OrHsH [JoHeB — npeacenaTen

Becena CtoeBa — 3aMeCTHUK npeacegaren
Bucepa JlazapoBa — uneH

AnekcaHgbp YayweB — He3aBMCUM YrieH
MBaH BagnHckn — YneH

LpyXecTBOTO MMa euH NPOKYPUCT:

m  CumeoH [JoHeB — NpoKypuCT

1. OrHaH UBaHoB [loHeB — lpeacepaten Ha CbBeTa Ha AUPEKTOpPUTE U
M3nbnHuTEeneH gupeKTop

OrnsiH doHeB e yneH Ha C[] ot 17.10.2000.
BusHec agpec
rp. Codoua 1756, yn. Jibyesap CtaHuyes” Ne5, Cocpapma busHec Taybpce, kyna A, eT. 17

DenHocTy, n3BbpLIBaHN N3BBH EmuteHTa, 3Ha4YUTENHM NO OTHOLWeEHUe Ha EMuTeHTa

m YneH Ha KoHcyntatuBHus koMuTeT Ha KoHdeaepaums Ha PaboTogarenure u
Wupyctpmanumte B bbnrapusa (KPUB)

m [lpeacepaten Ha MexayHapogHaTta Tbproscka kamapa 3a bvnrapus

UneH Ha HactoaTtencteoTo Ha MeguuuHcku yHuBepceuteT Codmsa

m  BuuenpesmageHT Ha BueHckusa nkoHoMmnyeckn gopym

PaMUTHN BPb3KU

He cblectByBa thamunHa Bpb3ka mexay OrHaH [JoHeB u gpyr yneH Ha CbBeTa Ha OUpeKTopuTe Ha
[OpyxecTBoTO.

YnpaBrieHCKU onuT U 3HaHuA

OrHsH [loHeB e 3aBbpLuMi Hemckata ruMmHasms B rp. Codmsa. Yum B Xambypr n Bruena. 3aBbpLuBa
"MexayHapoaHU MKOHOMUYECKM OTHOLEHUS" BB Buciumna nkoHommnyecku nHetutyT Cocoms. MNpes 1986
r. 3awmMraBa AOKTOpcKa cTeneH no mkoHomuka B bepnuH. O.u.H. OrHaH [oHeB e u3nbnHUTeneH
anpektop Ha “Codpapma” ALl ot oktomepu 2000 roguHa.
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[JaHHM 3a BCSKO OCbXAaHe, CaHKLUMWU, HECbCTOATENIHOCT Mpe3 nocrnegHuTe neT ro4WHMW,
npepLliecTBalUyM N3roTesHeTo Ha lNMpocnekTa

MNpe3 nocnegHute net rognHn OrHaH [JoHeB He e:

m OCbXAaH 3a nsmama.

m CBbp3aH C HECbCTOSITENTHOCT, YNpaBfieHne OT CUHAMK UK NIMKBUOALUS B KAYECTBOTO Ha YNeH Ha
agMVHUCTPATMBEH, YNpaBUTENEH UMM HAO30PEH OpraH UM B Ka4eCTBOTO Ha BUCLL PbKOBOAUTEN
Ha Opy)XecTBO wnu Apyro obpasyBaHMe, MO OTHOLIEHME Ha KOeTo e Ouno Hanuue TakoBa
obcToATencTRo.

m  odmumanHo MNyGrMYHO WHKPUMWHWPAH W/WNW CaHKUMOHMpaHa OT 3aKOHOBWM WU perynatopHu
opraHu (BKMYUTENHO onpedeneHn NnpodecroHanHy opraHu).

®m IMWaBaH OT CbA OT NPaBoTo Aa ObAe YNeH Ha aAMUHUCTPATUBHUTE, YNPaBUTENMHUTE UITM HAA30PHU
OpraHun Ha JageH €eMUTEHT UM OT M3NbMHABAHETO Ha ANbXHOCTM B PBKOBOACTBOTO, UMK
M3MbMHABAHETO Ha AENHOCTTa Ha HAKON EMUTEHT.

2. Becena JlwbeHoBa CtoeBa - 3aM. - npepceparten Ha CbBeTa Ha
OVpeKTopuTe

Becena CtoeBa e uneH Ha C[] ot 17.10.2000.

BusHec agpec

rp. Codmsa 1756, yn. Jbdesap CtaHyeB” Ne5, Codpapma busHec Taybpc, kyna A, eT. 16
OCHOBHM AeAHOCTU, M3BBPLUBaHU U3BbH EMUTEHTa, 3HaunTenHu no oTHoweHue Ha EMuTeHTa
Hama Takuea.

dDamMuUHu Bpb3KU

He cbuiectByBa dpamunHa Bpb3ka mexay Becena Ctoesa u Apyr uneH Ha CbBeTa Ha AUpeKTopuTe Ha
[pyxecTBoTO.

YnpaBneHCKN ONUT U 3HaHUSA

3aBbpluBa cpegHO 0b6pasoBaHMe BbB PpeHcka e3nkoBa rumHasms "I, Kupkos" Codms npes 1982 ., a
cneq ToBa npoAdbihkaBa BUCLIETO cu obpasoBaHne BbB BUW "Kapn Mapkc" Codomsi, cneumanHocT
"®unHaHcK n kpegut". 3aBbpuBa npe3 1989 .

B "Codapma" ALl e ot 2000 r. kaTo CbBETHMK NO MKOHOMUYECKUTE BbNPOCK KbM M3n. ampekTop n 3am.
- npeacepaten Ha C[l. MNpodecnmoHanHmAT 1 onNuT BKNoYBa paboTa B ronemm 6bnrapcku KoMnaHum B
pa3nuyHu 6paHLwwoBe, cpen kouto BTO "PyameTtan” v "bynraptabak xonguur" Al

Bnagee dpeHCKM, aHIMUNCKN N UTaNNaHCKN e3UK.

[JaHHM 3a BCSKO OCbLXAaHe, CaHKLUMWU, HECbCTOATENIHOCT Mnpe3 nocnegHuTe NeT TFOAWHMW,
npeawecTBawm usrotesiHeTo Ha MpocnekTa

Mpe3 nocnegHute net rogmHn Becena CtoeBa He e:

m OCb)XJaHa 3a nsmama.

B CBbp3aHa C HECLCTOSATENHOCT, yNpaBreHne OT CUHAMK UM NNKBUAALMS B KAYECTBOTO Ha YNEH Ha
agMUHUCTPATUBEH, yNpaBMTENEH UNN HAA30PEH OpraH UMM B KAYECTBOTO Ha BUCLL PbKOBOAWTEN
Ha OpYyXecTBO unu apyro obpasdyBaHue, MO OTHOLUEHWE Ha KOeTo € Ouno Hanuvue TakoBa
00CTOATENCTBO.
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®  opMuManHo NyGrNYHO WMHKPUMMHMPaHA W/MNU CaHKUMOHMpaH OT 3aKOHOBM WM PEerynaTopHu
opraHu (BKIMYUTENTHO onpeaenieHn NpodecroHariHu opraHu).

®m JMWaBaHa OT CbA OT MpaBoTo Aa 6bAe YNeH Ha agMWHUCTPATWBHUTE, YNPaBUTENHUTE WK
HaA30pPHU OpraHy Ha AadeH EMUTEHT UM OT U3MbITHABAHETO Ha AJTbKHOCTU B PbKOBOACTBOTO, N
U3MbJIHABAHETO Ha AEAHOCTTa Ha HAKOW EMUTEHT.

3. bucepa JlazapoBa — 4neH Ha CbBeTa Ha AUpPEKTOpUTE

Bucepa Jlazaposa e uneH Ha C[] ot 14.06.2021 r.

BbusHec agpec

rp. Codoums, yn. ,Fanmunua“ Ned4, et. 3

OCHOBHU AeMHOCTU, U3BbPLIBAaHN U3BbH EMUTEHTa, 3HauYnTenHu no oTHoweHue Ha EMuteHTa
Hama

PamMunHu Bpb3KK

He cbuwectByBa hamunHa Bpb3ka mexay bucepa llaszaposa v apyr uneH Ha CbBeTa Ha gupekTopuTe
Ha [pyxecTBOTO.

YHpaBHEHCKM OnUT N 3HaHuUA

-xa JlasapoBa e 3aBbplwMia CBOETO BUCLWIE WKOHOMUYECKO obpasoBaHue, cneumnanHocT
.,MexayHapoaHu ukoHoMMYeckn oTHoweHus” BbB BUW K. Mapkc”, rp. Codwms. HdonbnHuTenHa
kBanudpukaumsa npugobusa Ypes peguua obydeHus, cpeq Kouto brusHec cyeToBOACTBO M (PUHAHCOBU
ycnyrm — Ceptucmkat Il cteneH — South Western Institute of TAFE — Liverpool, Australia.
MpodecrnoHanHMAT onuT Ha r-xa JlazapoBa BKOYBa peavua pbKOBOOHW AMBXHOCTM B chepaTta Ha
MeXxayHapoaHaTa TbproBus, CHETOBOACTBO U KOHTpon, opraHusaund. Ot 2002 go 2021 rogunHa r-xa
JlazapoBa paboTu KaTo acUCTEHT Ha M3anbnHuTenHnsa gupektop Ha ,Codapma“ ALl. Ta Bnagee HEMCKH,
AHIMUNCKN €3UK U PYCcKM e3vk.JlaHHU 3a BCAKO OCbBbXAaHe, CaHKLMWU, HECHLCTOATENHOCT npe3
nocnepgHuTe NeT roavMHu, NpejlecTBalim u3roTBsiHeTo Ha lNMpocnekTa

I'Ipe3 nocnegHnTe net rognHun El/lcepa J'Ia3apOBa HE €e:

m OCbXAaHa 3a namama.

B CBbp3aHa C HECBbCTOATESHOCT, yrpaBneHne OT CUHAUK UK NMKBMAAUUSA B KAYECTBOTO Ha YfeH Ha
aAMUWHUCTPATUBEH, yNpaBUTENeH UM Haa30peH OpraH UM B KAa4eCTBOTO Ha BUCLL pPbKOBOAMUTEN
Ha Opy)XecTBO wunu Apyro obpasyBaHMe, MO OTHOLIEHME Ha KOeTo e Ouno Hanuue TakoBa
0b6CcTOATENCTBO.

= oduumanHo nNyo6rMYHO WHKPUMWHMPAHa W/WNWM CaHKLMOHMpPaHa OT 3aKOHOBW WM pPerynaTopHU
opraHu (BKNOYMTENHO onpeaeneHn npodecuoHanHn opraHm).

E JMWwaBaHa OT CbA OT MPaBoTO Aa ObAe YneH Ha agMUHUCTPATUBHUTE, YMNPaBUTENHUTE WUNK
HaQ30pHM OpraHn Ha AageH eMUTEHT UMK OT U3MbIHSABAHETO Ha ANbXHOCTN B PbKOBOACTBOTO, UMK
M3MNbJTHABAHETO Ha AENHOCTTA HAa HAKON EMUTEHT.

4. AnekcaHabp BuktopoB YayweB - He3aBucum uYneH Ha CbBeTa Ha
AvpeKTopuTe

AnekcaHabp Yaywes e uneH Ha C[1 ot 12.07.2011.
BusHec agpec

rp. Codus, yn. ,MnmeHcko woce” 16
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OCHOBHM [,EeMHOCTU, U3BBPLUBAHN N3BBbH EMUTEHTA, 3HA4YMTENHMN No OTHoweHne Ha EmMuteHTa
Hama
damunHu Bpb3KU

He cblulectByBa hamunHa Bpb3ka Mexay AnekcaHgbp YayweB u gpyr yneH Ha CbBeTa Ha
anpekropute Ha [pyXecTBoTO.

anaBnechw ONMUT U 3HaHuA

Mpe3 1984 roguHa 3aBbplUBa aHrnuickata e3nkoBa rMMHasus B Codms, a no-kbcHo npe3 1991 r.
MpuWKNoYBa CBOETO Bucle obpas3oBaHne B MOCKOBCKM ObpXaBeH WHCTUTYT MO MeXAyHapoaHW
OTHolleHus. [-H YayweB belle n3bpaH 3a uneH Ha CbBeTa Ha gupekTopuTe Ha "Codapma” ALl Ha
O6uwoTo cbbpaHMe Ha akunoHepuTe Ha APYKECTBOTO, KOeTo ce npoBede Ha 29 twoHu, 2011 T.
MpodecrmoHanHuAT onuT Ha r-H YayweB BKMOYBa YMIEHCTBO B PBbKOBOAHWTE OpraHu Ha peguua
ycnewHun gpyxectsa. CBosATa kapuepa r-H Yaywes 3anoysa B MMHMCTEPCTBOTO Ha TbProBuATa Kato
ekcnepT npe3 1993 rogunHa.

OaHHu 3a BCAKO OCbLXAAaHe, CaHKUMMW, HeCbCTOATENTHOCT npe3 nocrneaHuTe neT roAuHW,
npegwecrealin N3rotBAHeTO Ha I'IpocneKTa

I'Ipe3 nocnegHnTe net rognHun AnekcaHp,bp l—IayLueB HE €e:

® OCbXAaH 3a uaMmama.

E CBbpP3aH C HECbCTOATESTHOCT, ynpaBneHne oT CUHOMK UNU NUKBMOALMS B KAYEeCTBOTO Ha YNeH Ha
aAMVHUCTPaTMBEH, yrpaBuTeneH Unv Hag30peH opraH UM B Ka4eCTBOTO Ha BUCLL pbKoBOAUTEN
Ha OpyXecTBO wunu apyro obpasdyBaHue, MO OTHOLIEHWE Ha KOeTo e Ouno Hamuvue TakoBa
obcToATENCTBO.

m  oduumanHo Ny6rmMYHO NHKPUMUHUPAH U/ CAHKLMOHMPaH OT 3aKOHOBMW UMW perynaTopHn opraHm
(BKNtOYMTENHO onpeaeneHn NpoeCUoOHaNHN opraHn).

E NMWaBaH OT CbA OT NPaBoTo Aa ObAe YNeH Ha agMUHUCTPATUBHUTE, YNPaBUTENTHUTE UM HAO30PHU
opraHn Ha JafjeH eMUTEHT WU OT U3NbIIHABAHEeTO Ha ANbXHOCTU B PbKOBOACTBOTO, UMM
MU3NbNHABAHETO Ha OENHOCTTA Ha HAKOW EMUTEHT.

5. NBaH BeHeukoB baguHcku — yneH Ha CbBeTa Ha aupeKTopuTe

MBaH BaguHcku e yneH Ha C[] ot 29.08.2018.

BusHec agpec

rp. Codms, yn. ,MnueHcko woce” 16

OcCHOBHM ,qeﬁHOCTVI, U3BbLpPLUBAHN U3BBH EMMTeHTa, 3HAYMTENTHM NO OTHOLWEeHne Ha EmuTteHTa

Hama.

dDamMunHu Bpb3KU

He cbuectByBa dpamunHa Bpb3ka mexay MeaH bagnHckn n gpyr uneH Ha CbBeTa Ha AMpeKTopuTe Ha
OpyxecTtBoTO.
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anaBnechw OnMUT U 3HaHuA

3aBbpwmn e Papmaums npe3 1980 r. kato MarucTbp-cpapmaueBT. [lputexasa cneumanHocT
,OpraHmsaums n KOHOMKKa Ha AucTpubyTopckaTa U anTedHa npakTuka“, npugobuta npes 1996 r. Npes
2005 r. e npugobun npodbecmoHanHa kBanudmkauma ,3apaBeH MeHuaxbp“ BbB Pakynteta no
obuecTtBeHo 3gpase npyn MY-Codoums. 1o 1997 r. e pabotun kato MarncTbp-papmMaLleBT B anTekaTa Ha
WHCTUTYT 3a cnewHa meguumHcka nomoly ,MNuporos®, rp. Codua. B nepmoga ot M. oktomepu 1997 r.
po M. oktomepm 2000 r. e uneH Ha CbBeTa Ha aupektopuTte Ha ,Codapma“ ALl, kato ot 1998 r. e 6un
M3nbnHuteneH gupektop Ha [dpyxectBoto. 3aeman e u AnbXHOCTTa TbproBcku aupektop. Cnea
npmeaTtusaumsTta Ha “Codpapma” Al npe3 2000 r. paboTtu B [JpykeCTBOTO KaTo [MpeKkTop KoonepmpaHe
n nuueHsn. OT M. centemspwu 2015 r. e npokypucT Ha ,Cocapma“ ALl

[JaHHM 3a BCSKO OCbXAaHe, CaHKUMWU, HEeCbCTOATENIHOCT Mnpe3 nocrnegHuTe neT ro4WHMW,
npepLlecTBalUM N3roTesHeTo Ha lNMpocnekTa

Mpe3 nocnegHuTe net rogmHu ViBsaH baguHcku He e:

E  OCbXAaH 3a M3mama.

] CBbp3aH C HECBLCTOATENTHOCT, ynpaslieHne OoT CMHOUK UNn NMKBUOaUnA B Ka4eCTBOTO Ha 4iieH Ha
aAMUHUCTPaTUBEH, ynpaBuTeneH Unn Hag3opeH opraH unn B Ka4eCTBOTO Ha BUCLL pbkoBOAUTEN
Ha ApyxecTBO unu apyro obpasyBaHue, NO OTHOLIEHWE Ha KOoeTo e Ouno Hanuvue TakoBa
obcToATencTeo.

m  oduumManHo NyermMYHO NHKPUMMHUPAH /MW CaHKLMOHMPAaH OT 3aKOHOBW UMW perynaTopHn opraHun
(BKNOUMTENHO onpeaeneHn NPodecnoHanHn opraHm).

® NWWaBaH OT Cbf OT NPaBOTO Aa 6bAe YNEH Ha aAMUHUCTPATUBHUTE, YNPaBUTENHUTE UMW HAA30PHM
opraHu Ha [JafeH eMUTEHT WNU OT M3NBbIHSABAHETO Ha ANMBbXHOCTU B PbLKOBOACTBOTO, MNU
M3NbIHSABAHETO Ha AEAHOCTTA Ha HAKOW EMUTEHT.

6. CumeoH OrHAaHoB [loHeB — lMpoKkypucT

CumeoH [loHeB e npokypucT oT 16.06.2020 .

BusHec agpec

rp. Codoua 1756, yn. Jivyesap CtaHuyeB” Ne5, Cochapma busHec Taybpc, kyna A, eT. 15
OeiiHocTu, u3BbpLWBaHN U3BbH EMUTEHTa, 3HaUMTENHU No oTHowweHue Ha EmuteHTa
Hsma TakuBa

dDamMunHu Bpb3KU

CoblectByBa hamunHa Bpb3ka mexay CumeoH [JoHeB u OrHaH [doHeB — uneH Ha CbBeTa Ha
avpektopute Ha [dpyxectBoto. CumeoH [loHeB e cuH Ha OrHsaH [JoHeB.

YnpaBrieHCKU onuUT U 3HaHUA

CvmeoH [JoHeB Mma noBeye OT 5 roguMHU onuT B 06MacTu KaTto MeXayHapOAHM NPOEKTU, TbproBcka
OEeVHOCT, MapKeTUHT U cTpaTernyecko nnaHupaxe. Nosedve oT 3 roamHu, r-H CumeoH [JoHEB pbKOBOAM
ekunn busHec passutue B ,Cocapma“ All, kaTto 3a T03n nepuoj uma 3ag ropba cv peguua ycnewHo
npukntounnu npoektn CumeoH [JoHes e npokypucT Ha Codapma Al ot toHm 2020 roguHa.

OdaHHM 3a BCAKO oCbXAaHe, CaHKUMW, HECHLCTOATESNIHOCT MNpe3 nocriegHUTe neT roauHW,
npejwecTBalyM U3roTBsAHeTO Ha MpocnekTa
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ﬂpe3 nocrnegHuTe net rognHn CUMeoH [loHeB He e:

m OCbX[JaH 3a u3amama.

B CBbP3aH C HECBLCTOATENHOCT, YNpPaBrieHNne OT CUHOUK UMW NMKBUAALNSI B KAYECTBOTO Ha YreH Ha
agMUHUCTPATUBEH, ynpaBuTENeH UNN HAA30pPeH OpraH UM B KA4eCTBOTO Ha BUCLL PbKOBOAMTEN
Ha OpyXecTBO unu apyro obpasyBaHue, MO OTHOLUEHWE Ha KOETO € Ouno Hanuue TakoBa
obcToATENCTBO.

m  oduumManHo NyGrUYHO MHKPUMUHMPAH W/WUNW CaHKUMOHMpaHa OT 3aKOHOBWM WM pPerynaTopHU
opraHm (BKMOYMUTENHO onpeerneHn NpodecroHarnH opraHiu).

®m NVWaBaH OT CbA OT NPaBoTo Aa 6bae YNeH Ha agMUHUCTPATUBHUTE, YNPaBUTENHUTE UMW HAO30PHU
opraHM Ha OafeH EeMWUTEHT UMM OT M3MbIHABAHETO Ha ANbXHOCTM B PbKOBOACTBOTO, UMK
M3NbINHABAHETO Ha AeHOCTTa Ha HAKOW EeMUTEHT.

12.1.2. OpyxecTBa M CBHAPYXKUSA, B KOUTO 4YNeHOBeTe Ha CbBeTa Ha
OVNpeKTopuTe U nNpokKypucta Ha EmunteHta ca Ounm uneHoBe Ha
aAMUHUCTpPATUBHUTE, YyNpaBUTEeJSIHUTE WU HaA3OpPHUTE OpraHu, UNu
CbAPYXHULM Npe3 nocneaHUTe NeT roguMHu, npeglwecTtBawm U3roTBAHETO
Ha HacToAWUA [OOKYMEHT, BKJIIOYUTESIHO MNocoYBaHe pAanu nuueTo
npuTexaBa TOBa Ka4eCTBO KbM HAacTOALWMUA MOMEHT

Y4yacTua B Kanutana Ha gpyXecTBa KbM HacToAWNA MOMEHT
1. OrHaH UBaHoB [1oHeB

Kbm pata Ha npocnekta OrHaH VBaHoB [oHEB npuTexaBa NPsiKO/HENPSIKO OSN OT KanuTana Ha
CrefiH1Te ApyXecTBa:

m ,JloHeB uHBecTMbHTC xonauHr® ALl, EVIK: 831915121, ¢ agpec Ha ynpaeneHue B rp. Codus,
yn. ,Mo3ntaHo” Ne12.

m ,Tenekomnnekt* Al, EUK: 831643753, c agpec Ha ynpaeneHue B rp. Codus, yn. ,Jbyesap
CraHueB® Ne 5, crpaga A. (bn. Cocapma busHec Taybpc; Bxog A; ET. 3; An. 1-A3)

m  ,CodnpuHT rpyn” Al, EUK: 175413277, c agpec Ha ynpasneHue: rp. Cocus, yn. [osutaHo*

Ne12.

m ,CodkoHeynT rpyn” ALl, EUK: 175413245, ¢ agpec Ha ynpasneHnue: rp. Codus, yn. ,Mo3utaHo"
Ne12.

m ,Codapma“ Afl, EMK: 831902088, c agpec Ha ynpasneHue B rp.Cocou4, yn. ,MnmneHcko woce*
Ne16.

m ,EHepronmnBectmbHT ALl, EVK: 200929754, ¢ agpec Ha ynpaeneHue B rp. Codums, nnowag M.
P. CnaBelikoB” 9.
= ,Cenco” EOO[, ENK: 206522151, c agpec Ha ynpasnexue: rp. Codwms, yn. ,[osutaHo® Ne12,

Mpe3 nocnegHute net roguHn OrHsiH MiBaHoB [JOHEB € NpuTexaBan Npsiko/HENPSKO AN OT KanuTana
Ha cnegHUTe ApYXecTBa:
m JloHeB uHBecTMbHTC xonauHr‘ Al, EVK: 831915121, ¢ agpec Ha ynpasneHue B rp. Codus,
yn. ,[o3sntaHo® Ne12.
m ,Tenekomnnekt* Al, EUK: 831643753, c agpec Ha ynpasneHue B rp. Codug, yn. JIbuesap
CraHueB® Ne 5, crpaga A. (bn. Cocapma busHec Taybpc; Bxog A; ET. 3; An. 1-A3)
m  ,CodnpuHt rpyn” A, EUK: 175413277, c agpec Ha ynpaBnenue: rp. Codwms, yn. ,[osutaHo®

Ne12.

m ,CodokoHeynT rpyn” ALl, EVK: 175413245, ¢ agpec Ha ynpasneHue: rp. Cocwms, yn. ,lNosutaHo"
Ne12.

m ,Codapma“ ALl, EMK: 831902088, c agpec Ha ynpaBneHue B rp.Codous, yn. ,MinneHcko woce*
Ne16.

m ,EHeprouHBectmbHT ALl, EVK: 200929754, ¢ agpec Ha ynpaBneHue B rp. Cochus, nnowan 1.
P. CnagelikoB® 9.
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2. Becena Jlro6eHoBa CtoeBa

Kbm gata Ha npocnekta Becena Jliob6eHoBa CToeBa KOHTpPONMpa Unv nputexasa Npsiko/HENPSKO O
OT KanuTana Ha criegHuTe ApyXecTBa:

m ,BEC enekpounBect cuctemc* EOO/L, EMK: 201712700, ¢ agpec Ha ynpaeneHue: rp. Codus,
nnowagp ,M.P.CnaseiikoB” Ne9.

m ,Eko Conap MuBect” OO[, EMK 201634905, c agpec Ha ynpasneHue: rp. Codwus, nnowag M.
P. CnagerikoB” Ne 9.

= ,AkBaTukc’ OO, EWNK: 203934379, ¢ agpec Ha ynpaeneHue: : rp. Codmsa, nnowag 1. P.
CnasewkoB” Ne9.

= BJIC* Al, EUK: 175082980, c agpec Ha ynpasnexue B rp. Codus, nnowag . P. Cnasewnkos”
Ne9.

Mpe3 nocnegHute net roavHn Becena JliobeHoBa CrtoeBa e KOHTponupana wnu nputexasana
NPSIKO/HENPSKO OAN OT KanuTana Ha crnegHvuTe gpyXecTsa:
m ,BEC enekpounBect cuctemc* EOO[, EMK: 201712700, c agpec Ha ynpaeneHue: rp. Codus,
nnowap ,M.P.CnaseiikoB” Ne9.
m ,Eko Conap MuBect” OO[, EMK 201634905, c agpec Ha ynpasneHue: rp. Codwus, nnowaa M.
P. CnaserikoB” Ne 9.
m  ,AkeaTukc” OO, ENK: 203934379, c agpec Ha ynpasneHue: : rp. Codus, nnowanq M. P.
CnasewkoB” Ne9.
= BJIC* Al, EUK: 175082980, c agpec Ha ynpasnexue B rp. Codus, nnowag . P. Cnasewkos”
Ne9.

3. AnekcaHabp Buktopos YayweB

Kbm gata Ha npocnekta AnekcaHgobp BrkTopos YaylieB KOHTponvpa unu nputexasa NpPSKo/HENPsiko
OAn OT KanuTtana Ha cnefHuTe ApYyXecTsa:

m ,Anda VH* EOO[H, EUK: 131156322, ¢ agpec Ha ynpasneHue B rp.Codums, yn. “Oumyo
HebensHoB” Ne1b, Bxoa A; ET. 3; An. 8.

m  ,Acca Acet MeHnpxmbHT® OO, EUMK: 131156297, ¢ agpec Ha ynpasneHue: rp. Codus, yn.
ONMYO OEBEJIAHOB 1b; Bxog A; ET. 3; An. 8.

m ,[lomopue BuHapa® Al, EVK: 102819348, c agpec Ha ynpaenenue: rp. Nomopue, yn.OTEL
MAVNCUIA Ne 19.

MNpe3 nocnegHute net roguMHu AnekcaHabp BukTopoB YaylweB e KOHTponvpan unu nputexasan
NPSIKO/HENPSKO OAN OT KanuTana Ha cregHuTe gpyxecTsa:
m ,Anda WH* EOOQL, EUK: 131156322, ¢ agpec Ha ynpaBneHue B rp.Codwms, yn. “Oumyo
JNebensaHoB” Ne1b, Bxoa A; ET. 3; An. 8.

4. UBaH BeHeukoB BaguHcku

MBaH BeHeukoB BaguHCKM He mpuTexaBa NpsKO/HENPSKO OAMn OT Kanutana Ha gpyxectBa. He e
npuTexasan NpsiKo/HENPSAKO OAN OT KanuTana Ha ApyXecTBa Npe3 NocrnegHnTe neT roguHu.

5. bucepa HukonaeBa JlazapoBa

KbM pata Ha npocnekta bucepa Hukonaesa JlazapoBa KoHTponupa Unum nputexasa Npsiko/HENpPsiko
SN OT KanuTana Ha cnegHvUTe ApYXXecTBa:
m ,KoHcymdapm® OO[, EUK: 121148366, ¢ agpec Ha ynpaeneHue: rp. Codumsa, 6yn. ,AHKO
Cakb3oB“ Ne80.

MNpe3 nocnegHute net roanHn bucepa Hukonaesa JlazapoBa e KOHTponupana unu nputexasana
NPSIKO/HENPSAKO AAN OT Kanutana Ha cnegHuTe apyecTtsa:
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m ,KoHcymcapm® OO, EVK: 121148366, ¢ agpec Ha ynpaeneHue: rp. Codums, oyn. ,AHKo
Cakb3oB“ Ne80.

6. CumeoH OrHsaHoB [1oHeB

CumeoH OrHsHoB [lOHEB He npuTexaBa MNPsIKO/HENPAKO O8N OT KanuTana Ha ApyxectBa. He e
npuTexasan NpsKo/HENPSAKO OAN OT KanuTana Ha ApyXecTBa npes nocrnegHnTe net roguHu.

Y4yacTtua B ynpaBfieHMeTO Ha ApYyXecTBa npe3 npeaxoaHuTe 5 roauHu

Yuactue Ha uneHoBeTe Ha CbBeTa Ha AOUPEKTOpPWUTE B YMNpaBieHUETO Ha ApYrv ApyXecTBa unu
Koornepauum KaTo NPOKYPUCTU, YyNPaBUTENN UINN YNIEHOBE HA CbBETU Mpes:

1. OrusaH UBaHoB [JoHeB

Ot 2021 go 2025 OrHsiH MeaHoB [loHEB e y4yacTBan B ynpaBUTENEH/KOHTPONEH opraH B CregHuTe
apyxecTtBa:

m  ,JoHeB nHBecTMbHTC xonauHr® ALl, EMK: 831915121, ¢ agpec Ha ynpasneHue B rp. Codwus,
yn. ,MoantaHo” Ne12 — MNMpeacenaten Ha HC.

m ,Tenekomnnekt* ALl, EMK: 831643753, ¢ agpec Ha ynpaeneHue B rp. Codus, yn. Jibyesap
CtanueB” Ne 5, crpaga A — lNpeagcepaten Ha HC.

m Josepue Kanutan® ALl, EVK: 130362127, c agpec Ha ynpaeneHue B rp. Cocus, yn. "lTbuesap
CrtaHueB" 5, ocbuc-crpaga A; ET. 7 —YneH Ha HC.

KbMm HacToawwms MmoMeHT OrHsH iBaHoB [loHeEB y4acTBa B yNpaBUTENEH/KOHTPOIIEH OpraH B CEAHUTE
ApyxecTBa:

m ,JloHeB uHBecTMbHTC xonauHr® Afl, EVIK: 831915121, ¢ agpec Ha ynpasneHue B rp. Codus,
yn. ,[osntaHo® Ne12 — MNMpeacenaten Ha CA.

m ,Tenekomnnekt* A, ENK: 831643753, c agpec Ha ynpasneHue B rp. Codusa, yn. Jbuesap
CraHues® Ne 5, crpaga A (agpec Ha ynpaeneHue: B rp. Codus, yn. Jibyesap CtaHues” Ne 5,
bn. Cocdapma busHec Taybpc; Bxog A; ET. 3; An. 1-A3) — lNpeacenarten Ha HC.

m Josepue Kanutan“ ALl, EVK: 130362127, c agpec Ha ynpaeneHue B rp. Codus, yn. "JTbuesap
CrtaHueB" 5, ocuc-crpaga A; ET. 7 —YneH Ha HC.

2. Becena Jlio6eHoBa CtoeBa

Ot 2021 po 2025 Becena JliobeHoBa CToeBa € yyacTBana B ynpaBUTENEH/KOHTPOSIEH opraH B
CnefHUTE 4pYyXecTBa:
= ,BJIC* AL, EUK: 175082980, c agpec Ha ynpaBneHue B rp. Codus, nnowan ,M.P.Cnaserikos”
Ne9 — YneH Ha C[1.
m ,BEC enekpounsect cuctemc* EOO[, EUK: 201712700, ¢ agpec Ha ynpasneHue: rp. Codus,
nnowag ,M.P.CnaseiikoB” Ne9 — Ynpasuten.

Kbm Hactoswmsa momeHT Becena JlioGeHoBa CToeBa yyacTBa B ynpaBUTENEH/KOHTPOIEH OpraH B
crnepHuTe ApyxecTsa:
= ,BJIC* ALl, EMK: 175082980, c agpec Ha ynpaBnenue B rp. Codus, nnowan ,I1.P.Cnaeewnkos”
Ne9 — YneH Ha C[.
m ,BEC enekpounBect cuctemc* EOO/L, EMK: 201712700, c agpec Ha ynpaeneHue: rp. Codus,
nnowag ,M.P.Cnaseiikos” Ne9 — Ynpasuten.

3. AnekcaHabp Buktopos YayweB
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Ot 2021 po 2025 AnekcaHabp BuktopoB Yaylwes e yyactBan B ynpaBuUTENEeH/KOHTPOMEH opraH B
crnegHuTe ApyXecTBa:

m JK-OomoctpoeHe® ALl, EUK: 102148397, c agpec Ha ynpasneHue B rp. byprac, kB. [Nobena —
UneH Ha C[I.

s Anda UH* EOOL, EUK: 131156322, ¢ agpec Ha ynpaeneHue B rp. Codusd, yn. ,dumyo
OebensaHos* 16 — Ynpasuten.

Kbm HacToswms momeHT AnekcaHabp Buktopos YaylieB yyacTBa B ynpaBUTENEH/KOHTPONEH OpraH B
cnegHUTe ApyxXecTsa:

m  JK-OomoctpoeHe® ALl, EUK: 102148397, c agpec Ha ynpasneHue B rp. byprac, kB. Nobena —
UneH Ha C[I.

m ,Anda Wu* EOO[M, EVK: 131156322, ¢ agpec Ha ynpasneHue B rp. Codwus, yn. ,Jdumyo
HebensaHos® 16 — Ynpasuten.

4. UBaH BeHeukoB BaguHcku

Ot 2021 po 2025 VeaH BeHeukoB BagmHcku He e y4acTBan B ynpaBUTENEH/KOHTPOSIEH OpraH Ha apyru
apyxecTtBa ocBeH Ha ,Codapma“ ALl

Kbm HacTosAwma momeHT MiBaH BeHeukoB bagmHcku yyactea eguHcteeHo B C1 Ha ,Codapma“ ALl

5. bucepa HukonaeBa JlazapoBa

Ot 2021 po 2025 bucepa Hukonaesa JlazapoBa e yyacTBana B ynpaBuUTENeH/KOHTPONEeH opraH B
CnefHUTE 4pYyXecTBa:
m ,Codapma nmotn“ AOCUL, EUNK: 175059266, ¢ agpec Ha ynpasneHue B rp.Codums, yn.
JIbyesap CtaHyes” Ne5 — YneH Ha C[I.

Kbm HacToswmusa momeHT bucepa Hukonaesa JlazapoBa yyacTBa B ynpaBUTENEH/KOHTPOSIEH OpraH B
cnegHuTe ApyxecTsa:
m ,Codapma umotn“ AOCUL, EUK: 175059266, c agpec Ha ynpasneHue B rp.Codus, yn.
»JIbyesap CtaHues” Ne5 — UneH Ha C[.

6. CumeoH OrusHoB [JoHeB

OT1 2021 po 2025 CumeoH OrHsiHOB [JOHEB e yyacTBana B ynpaBuUTENeH/KOHTPONEH OpraH B cnegHute
OpyxecTBa:

m ,JoBepue VHeecT* EALl, EVIK 205426924 — uneH Ha CbBeTa Ha OUPEKTOPUTE;

m Josepue — Kanutan“ ALl, EMK 130362127 — uneH Ha YnpaBuUTEnHWs CbBET;

m ,Tenekomnnekt“ ALl, EMK 831643753 — uneH Ha Hag3opHus cbBeT

Kbm Hactoswmna momeHT CumeoH OrHsiHOB [JoHeB ydacTBa B YynpaBWUTENEH/KOHTPOMEH opraH B
cnegHuTe ApyxXecTea:

m Joepue NuBect” EALl, EMK 205426924 — uneH Ha CbBeTa Ha gupeKkTopuTe;

m Josepue — Kanutan“ ALl, EMK 130362127 — 4yneH Ha YnpaBUTENHNSA CLBET,

m ,Tenekomnnekt“ ALl, EMK 831643753 — uneH Ha Hag3opHus cbBeT

12.1.3. Apyrn yneHoBe Ha BUCLIETO pbKOoBOACTBO Ha EMuteHTa

Hama gpyrm uneHoBe Ha BMCLIETO PbKOBOACTBOTO OCBEH CroOMeHaTuTe B T. 12, KOUTO fa ca oT
CbLLUECTBEHO 3HAYEHME 3a yNpaBfeHMETO Ha CToMaHcKaTa JENHOCT Ha EMUTEHTA.
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12.2. KOH®JIUKT HA UHTEPECHU

He ca Hanuue noTeHuunanHm KOHCbJ'IVIKTVI Ha UHTEepecun Mexay 3agbJDKeHNATa Ha YNneHOBEeTE Ha CobBeTa
Ha OANpeKTopute n NnpoKkypucTta Ha EMuTeHTa kbM EMUTEHTA N TEXHUTE NNYHN NHTEPECH n/nnu apyru
3adblKeHus.

KbM MOMEHTa Ha U3roTBsiHE Ha HaCTOALMS OOKYMEHT, Ha EMuTEHTa He ca u3BecTHU OOoroBopeHoCTn
nnun cnopasymeHuna mexay akunoHepu, KnneHTn, goctas4vymumn n gpyru, B CbOTBETCTBUE C KOUTO, KOETO
M ga e nuue ot cbeTaBa Ha CbBeTa Ha AONPEKToOpuUTE N NPOKYypucCTa Ha EmuteHTta ga e M36paHO 3a 4lieH
Ha ynpaBuUTeNHN N Hag30pHU OpraHn.

He ca Hanuue orpaHmn4eHund 3a pasnopexagaHe oT YrieHOBeTe Ha CobBeTaHa ONpeKkTopuTe N NpokKypucta
C nputexaBaHW OT TAX LUEeHHWN KHWXa, n3gagaeHum ot ,D,py)KeCTBOTO.
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13. Bb3HAIrPAXAEHUA N OBE3LWIETEHUA

13.1. AISMNNATEHO Bb3HAIPAXAEHUE

Tabnuua Ne18 Pasmep Ha HauucrneHute oT EMMTEHTa roguiuHM Bb3HarpaXxaeHsA Ha YneHoBeTe
Ha C[ v MNMpokypucTa 3a 2024

VannateHu Bb3HarpaxgeHua Hayucnenu Bb3HarpaxgeHusa

OrHsiH [loHeB 763,391 841,220
Becena CtoeBa 182,102 195,155
Bucepa JlazapoBa 120,000 120,000
AnekcaHabp YayweB 120,000 120,000
MBaH BaguHckn 120,000 120,000
CumeoH [loHeB 348,865 387,114

UsmouHuk: "Cogpapma" AL

O6LWo nonyyeHUTe Bb3HaArpaXkaeHUs oT APYrY ApyXecTBa OT cbliaTa rpyna, 3a OrHsH [JoHeB ca B
pa3smep Ha 24,000 nesa.

Ha Becena JliobeHoBa CtoeBa — 3amecTHuUK-nNpeacedaTen Ha CbBeTa Ha [OUpeEKTOpUTE Ha
,Codapma“ Al ca uannarteHn n 62,102 nesan ca HauyucneHun 75,155 neBa no TpyaoB OOroBOp Ha
ONBXHOCT ,,CbBETHUK NO MKOHOMUYECKUTE BBMPOCU KbM U3MBbIHUTENHNUSA OUPEKTop®.

Ha CwvmeoH OrHsiHoB [JOHEB — B Ka4yeCcTBOTO My Ha MPOKYpPWUCT Ha [pyxecTBOTO, ca M3nnaTteHu
60 000 nesa u 288 865 nesa m ca Hauducnexu 60,000 nesa n 327,114 nesa no TpyaoB AOroBOp
Ha ONBXHOCTWN NPOKYpUCT U ,3aMecTHUK U3nbnHuteneH Odupektop®.

[oroBopute C ocTaHanuTe u4neHoBe Ha CbBeTa Ha aupektopute Ha ,Codapma“ Al He
npenBMxaaT U3BbpLUBaHE Ha OOMbIHUTENHN NNallaHus 3a ycnyru, NpeocTaBeHu OT nvuata M3BbH
obuyanHNTE UM PYHKUUN 1 C TAX HE Ca CKIIOYBaHW APYrn CNopasyMeHus 3a YCnyru.

Ha ocHoBaHve un.24, an.3, 6ykea ,A” OT YcTaBa Ha [JpyXKecTBOTO W pelweHne Ha O6woTo
cbbpaHue ot 28.06.2024 r. NOCTOSIHHOTO MECEYHO Bb3HarpaxgeHue Ha 4neH Ha CbBeTa Ha
oupekTopute e B pasmep Ha 10,000 /gecet xunagw/ nesa wnn 120,000 /cto n gBagecet xunagwu/
nesa roguwHo, a Ha ManbnHutenHusa gupekrop B pasmep Ha 30,000 /TpuageceT xvnagu/ neesa unm
360,000 /TpucTa u wecTtaeceT xunagu/ neea roguLLHo.

Ha W3nbnHutenHus gupektop Ha [pyXecTBOTO € onpederieHO OOMbIIHUTENHO Bb3HarpaxgeHue B
pasamep Ha 1% oOT pasmMepa Ha neyanbarta, peanuaupaHa npe3 2023 r. cbrnacHo npueTus
nHameuayaneH loguweH cuHaHcoB otyeT 3a 2023 r. (Ha OOwWoTO cbbpaHMe Ha akuuoHepute),
a nmeHHo 481,220 nB. /METUPUCTOTUH OCEMAECET U eOHa Xunaau gsecrta u ggagecert nesa/. lNnaHbT
3a nannawiaHe npegewxaa 40% o1 ToBa Bb3HarpaxaeHue aa 6bae pascpoyeHo 3a CpoK OT 3 rOAMHM.

OcBeH M3nbnHUTENHUAT OVWPEKTOp HAMa [OpYyru 4neHoBe Ha CO vnn NPOKypuUCTa Ha OpPYXeCTBOTO,
KOUTO Aa Ca Nnony4vunun Bb3HarpaxxaeHua Ha basaTa Ha yd4actua B neyan6ara Ha OPYXeCTBOTO UK Ha
6asaTa Ha nnaH 3a usnnawaHe Ha npemMmun.

B pewncreawarta MonuTuka 3a Bb3HarpaxgeHusiTa Ha yneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE He ce
npegBwxaa NpefocTaBsiHe Ha Bb3HarpaXaeHwe Ha uneHoBeTe Ha CbBeTa Ha AMpeKTopuTe nojg
dopmaTta Ha akumm Ha [pyXecTBOTO, ONuMM BbPXY akuum unu Apyru npasa 3a npuaobusBaHe
Ha akuun. He ce npeaBwxaaT v Bb3HarpaxaeHusl, OCHOBaBaLLy Ce Ha MPOMEHU B LieHaTa Ha akumuTe
Ha [pyxecTBOTO.

Mpe3 2024 r. HuKon OT uneHoBeTe Ha CbBeTa Ha AupekTopuTe U npokypucta Ha ,Codapma“ A
He € nonydaBan HenapuyHu obnaru, NpUpPaBHEHW Ha Bb3HArpaXX4eHWsl, N3BbH MOCOYEHUTE B Ta3u
TOuKa.

C pelueHue Ha OBwoTo cbbpaHme Ha akumoHepute oT 28.06.2024, e onpeaeneHo 2% OT pa3mepa Ha
HeTHaTa nevanba, peanusupaHa npe3 2023, na 6bae pasnpegerneHa Mexay YreHOBe Ha BUCLLMSA
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MEHUPKbPCKN €KUM Ha OpYyXeCTBOTO. KbMm gata Ha npocneKkTa HAMa pasnpeageneHn CyMmm OT ToBa
Bb3HarpaxgeHue.

13.2. OBWUTE CYMU 3A NMPEOAOCTABAHE HA NMEHCUU U OPYIU
KOMNEHCAUUW NMPU NEHCUOHUPAHE UK 3A APYIT NOAOBHU
OBE3LWETEHUA

Mo oTHoweHne Ha uneHoBeTe Ha CbBeTa Ha AgupekTopuTe U npokypucta Ha ,Codapma“ A He e
Hanuue aHraXxmmMeHT OT CTpaHa Ha EmuteHTa 1 Ha HeroBuTe OblUepHU gpyxectBa 3a OO0MNbITHUTETHO
OoBpPOBOMHO MEHCUMOHHO ocurypsieaHe. EMUTEHTBLT U OblUEpHUTE My APYXKECTBA HAMAT 3abIKEHUSs
3a BHacsiHe Ha BHOCKW B MOMi3a Ha 4YneHoBeTe 3a oTyeTHaTa ¢mHaHcoBa roavHa. Hsma Takuea
aHraXXMMEHTU MO OTHOLLEHME Ha NnuLa OT BUCLLETO PbKOBOACTBO.
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14. NPAKTUKN HA PbKOBOOHUTE OPIrAHU

14.1. AATA HA U3TUYHAHE HA TEKYWKNA CPOK HA 3AEMAHE HA
ANBXHOCTTA

CvbrnacHo pasnopegb6ata Ha un. 22, an. 1 ot YcraBa Ha [pyxecTBOTO MaHAaTbT Ha CbBeTa Ha
anpektopute e 5 roguHu. HactoawmaT maHaat Ha CbBeTa Ha aupektopute Ha “Codapma” ALl e 5
rogvHn un n3tmnya Ha 04.06.2026 r.

YcTaBbT Ha [JpyKecTBOTO He NpeaBuxaa orpaHudeHust 3a npensbupaHe Ha YneHoBeTe Ha CbBeTa Ha
HOvpexTopuTe.

OrHsaH [oHeB e yneH Ha C0 ot 17.10.2000 r;

Becena CtoeBa e uneH Ha C[] ot 17.10.2000 r.;
Bucepa Jlazapoea e uneH Ha C[1 o1 14.06.2021 r;
AnekcaHabp Yaywes e uneH Ha Cl1 ot 12.07.2011 r;
MBaH BaguHckn e uneH Ha C[ ot 29.08.2018 r;
CumeoH [1oHeB e npokypucT oT 16.06.2020 .

14.2. OBE3WETEHUA NPU NMPEKPATABAHE HA 3AETOCTTA

CkritodeHuTe JOroBopuM 3a Bb3naraHe Ha ynpaBfieHMeTO Ha YneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE C
“Cohapma” Al He npeaBmxaaT obes3lLeTeHUs Npu NpekpaTsiBaHETO Ha 3aeTocTTa. YneHoBeTe Ha
CbBeTa Ha AvpeKTopuTe HAMAaT JOroBopu C AbLUepHN apyxectBa Ha ,Codapma“ ALl npeasmxgaiim
obesLeTeHns Npu NpekpaTaBaHe Ha 3aeTocTTa.

14.3. OAUTEH KOMUTET U KOMUTET NO Bb3HATPAXOEHUATA

OOMTHMAT KOMUTET € B CbCTaB:
Bacun HangeHos — lNpeacenaten
LiseTaHka 3natesa — YneH
KpuctuHa AtaHocoBa-Enust — UneH

OOuTHMAT KoMUTET € C 3-roguwieH manaat. lNpeunsbupaHu ca 4 nocrnegoBaTenHU MbTU, NOCNEAHO
¢ peweHune Ha OCA ot 02.06.2023 rognHa. B 1031 cun cbetaB, OQUTHUAT KOMUTET € U3NbIHABan
dyHKunnTe cn npes 2024 r., B cbotBeTcTBuEe ¢ Y. 108 ot BHDO, npmetuat ot O6WoTO cbbpaHue Ha
akumoHepute Crtatyt Ha OgUTHMA KOMUTET M CMa3BaWkuM OCTaHanuMTe U3UCKBaHUS Ha 3akoHa 3a
He3aBMCMMUS (PMHAHCOB OOWT M U3pa3siBaHETO Ha CUrypHOCT Mo ycTtonumeocTTa (OB. bp. 79 o1 2024).

B ,D,py)KeCTBOTO HAMa cb3gageH KomuteT no Bb3HarpaxxgeHunarta. an pa3pa60TBaHeTo Ha
MNMonntukata 3a Bb3HarpaxaeHndata Ha 4YrieHoBeTe Ha CbBeTa Ha OUPEeKTopuTe He ca U3nosisBaHu
ycnyrmte Ha BbHLWHW KOHCYINTAHTHU.

14.4. KOPMNOPATBHO YINPABJIEHUE

“Cogpapma” Al e nybnuyHo apyxecTtBo, nNo cmucbna Ha un. 110 ot 3MMUK n npuema n cnassa
Mporpama 3a koprnopaTMBHO ynpaBreHue.

MybnuyHute gpyxectsa B pyna Codapma npuexa v npoabinkaBaT Aa cnassaTt Cb3fdafeHus npes
oktomspu 2007 r., ¢ nocneasawy nsmeHerHns npes 2012 r., 2016 r., 2021 r. n 2024 r., HaumoHaneH
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kogekc 3a kopropatuBHo ynpaBnenve /HKKY/, opobpeH oOT 3amecTHuK-npeacegaTenss Ha
KomucuaTta 3a gomHaHCOB Haas3op.

[o6poTo KoprnopaTMBHO YnpaBrieHNWe € CbBKYNMHOCT OT GanaHcMpaHu B3aMMOOTHOLLEHMSI Mexay
YnpaButenHute opraHn B [pynata, HeNHWTE akUMOHEePU W BCUYKM 3aUHTEPECOBaHW nuvua-
CNYXWUTENW, TbProBCKU NAPTHLOPW, KPEANTOPU Ha OPYKECTBOTO, NOTEHUMANHN U 6bOeLm MIHBECTUTOPU
1 oOLEeCTBOTO KaTo LSASO.

Hapen ¢ npuHUMnuTe, HOCeLLM MpenopbyMTeneH xapakrep, B NybnuMyHuTe apyxecTea B [pynaTa ca
yCTaHOBEHW onpeperieH Habop OT M3NCKBaHMS 3a 400pM NPaKTUKM MO KOPNopaTUBHO yNpaBreHue,
CMa3sBaHEeTO Ha KOUTO € 3aQbiMKUTENHO 3a YNPaBUTENHUTE MM OpraHu U KOUTO Ca CBbP3aHu C:

m 3awmTa npaBaTa Ha aKUMOHEPUTE;

m  OcurypsiBaHe Ha cnpaBeAIMBO TPETUPAHE HA BCUYKU aKLMOHEPU, HE3aBMCUMO OT Gpos
Ha akuuuTe, NpuUTEXaBaHu OT THX;

m [IlpusHaBaHe Ha nMpaBaTa Ha 3aMHTEpPecoBaHMTE CTpaHM W HacbpvyaBaHe
CbTPYOHMYECTBOTO MeXAY ApyXecTBaTa U 3anHTEPECOBaHUTE CTPaHW;

m  OcurypsiBaHe Ha CBOEBPEMEHHO M TOYHO pasKkpuMBaHe Ha WHGOPMAUUA MO BCUYKM
BbMPOCK, CBbP3aHN C ApyXKecTBaTa, BKMYUTENHO U (PUHAHCOBOTO CbCTOSIHME,
pesynTtatute, COGCTBEHOCTTA 1 YNpaBrneHNeTo Ha APYKEeCTBaTa;

m [lognomaraHe Ha cCTpaTerMyeckoTo ynpaBfieHUE Ha OpYXecTBaTa, KOHTpona Bbpxy
AEeNHOCTTa Ha PbKOBOACTBOTO M OTYETHOCTTA MY Npe[ OPYKECTBOTO U aKLMOHEPUTE.

KopekcbT 3a KoprnopaTUBHO ynpaBfieHWe Ce npurara Ha npuHuMna “cnasean unmn obsicHsiean”. Toea
O3Ha4yaBa, Ye MpenopbKMTE My Ce cnas3BaTt, M HEe3aBMCMMO [anuv MMa OTKIIOHEHWE OT TAX UM He,
pbkoBOACTBaTa Ha NybnuyHuTe ApyxectBa B [pynata nepuoanyHo paskpuBaT WHoOpMauus 3a
KopnopaTMBHOTO ynpasreHue ¢ xapaktepa n obema, npeasugeHu B HKKY, a umeHHo:

m [leficTBusTa Ha pbKOBOACTBaTa MM cCa B MOCOKa YTBbpXAaBaHe Ha NpuHUMNUTE 3a
Aobpo KopnopaTMBHO ynpasreHue, MoBULLIABaHe Ha AOBEpPUEeTO Ha akuuoHepwuTe,
WHBECTUTOPUTE W nuuaTa, 3anHTEepecoBaHW OT yrpaBreHWeTo U JenHocTTa Ha
pynarta.

m PbkoBofcTeaTta Ha Te3n ApyxecTsa B [pynarta yrebpxaasaT [lonuTtuka 3a paskpmeaHe
Ha nHopMaLmsa B CbOTBETCTBNE CbC 3aKOHOBUTE M3NCKBAHMSA U YCTaBUTE C.

“Copapma” ALl e uneH u y4yactBa B ydpeasBaHeTo Ha CpapyxeHue ,HauuoHanHa komucus no
KoprnopaTvBHO yrnpasneHue“.

14.5. MOTEHUUANHUTE CBHWECTBEHM BB3OEACTBUA BBPXY
KOPNOPATUBHOTO YNPABINEHUWE, BKIIOYUTEJNTHO OAOBPEHU OT
PbKOBOACTBOTO W/WIKNW OT CBBPAHUE HA AKUUWOHEPWUTE
nPeEAgcToAlWlMN NMPOMEHUW B CBCTABA HA PBLKBOACTBOTO U
KOMUTETUTE

Hama.
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15. CAYXWUTENN

15.1. BPOWU CNYXUTENHU

Mpe3 2025 cpeaHo-CNMCBHYHUAT CbCTaB Ha nepcoHana B [pynata e 5,895 paboTHUUM u cnyxuTenu
(2024: 5,599 paboTHuumn u cnyxutenu; 2023: 4,721; 2022: 4,764). CpefHO-CMUCBHYHUAT Bpon Ha
CnyXXxuTenute Ha gpyxectBoTo-marika ,Codapma“ Al npes 2025 e 1,703 yoseka (2024: 1,758; 2023:
1,720; 2022: 1,760).

KbM gata Ha npocnekta nepcoHanbsT Ha [pynata e 5,905. Ot T14x 4,361 ca B Bwnrapus, 555 ca B
Covpbus, 523 ca B benapyc, 256 ca B YkpanHa, 172 ca B Pycusi, 24 ca B KazaxctaH un 14 ca B Nonwa.
Kbm gaTa Ha npocnekTa nepcoHanbT Ha Apy»KecTBoTo-Manka e 1,703.

Mpe3 2024 rognHa 6posT Ha BpeMeHHO HaeTuTe nuua B [pynaTta ca 6unu 233.

15.2. AANOBU YYHACTUA U ONUUN BBPXY AKLUUU

UneHoBeTe Ha CbBeTa Ha AONPEeKTopuTe N NPOKypucTta He nputexasat CTOKOBU OMNuUnn Ha EmuteHnTa.
KbM MOMeHTa HsaMa u3gageHmn HeyrnpaXHeHn BapaHTu.

Ta6nuua Ne19 Bpown akuum nputexaBaHu OT HacTosAWMTe YneHoBe Ha CI0 n npoKypucta KbM
Jararta Ha npocnekrta

OrHsiH [loHeB 48,791,100 9.05%
Becena CtoeBa 450 0.00%
Bucepa lazapoBa 111,600 0.02%
AnekcaHabp YayweB 1,374,126 0.25%
UBaH BagnHckn 6,090 0.00%
CumeoH [loHeB 586,350 0.11%

U3mouyHuk: "Cogapma” A

15.3. CNOPA3YMEHUA 3A YYACTUE HA CIAYXWUTENIWUTE B
KAMUTANNA HA EMUTEHTA

He ca Hanuue O0roBoOpeHOCTn 3a y4daCTue Ha CNy>XUTeqnu B Kanntana Ha EmuteHTa.
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16. MAXOPUTAPHU AKUMOHEPWU

16.1. AKULMOHEPU C HAA 5% OT AKUUUTE C NPABO HA TJIAC

Odurypa Nel  AkuMOHepHa CTPYKTypa KbM AaTtarta Ha npocrnekTa (npeku yyacrus)

AKLMOHEpPHa CTPYKTypa

= “[1oHeB IHBECTMBHTC
Xonaunur” A

= “TenekomMnnekT uHsect” Al

28.63%
OrHsiH MiBaHoB [JoHeB

Opyru topuanyecky nuua

9.09% = [lpyrv prianyeckn nuua

KbM pgataTta Ha npocnekTa nuua, YmeTto npaeo Ha rnac B OCA Ha “Codpapma” ALl npsiko goctura 5%
OT KanuTana Ha [JpyxecTBOTO, ca KaKTo criegga:

m  “OoHeB UHBecTMBHTC XonauHr“ ALl nputexasa npsko 40.22% ot kanutana Ha “Codpapma” ALl
1 cboTBeTHO 40.22% OT npaeara Ha rnac B O6woTo cbbpaHme Ha akunoHepuTe Ha [pyecTBOTO.

m ,Tenekomnnekt mHBect“ ALl nputexaBa npsko 15.98% ot kanutana Ha “Codapma” A, u
cboTBeTHO 15.98% oT npaBaTa Ha rmac B O6woTo cbbpaHue Ha akumMoHepuTe Ha JpyKecTBOTO.

m  OrHsH UBaHoB [loHeB nputexaBa npsako 9.09% ot kanutana Ha “Codapma” Al, 1 CbOTBETHO
9.09% ot npaBata Ha rnac B O6wwoTo cbbpaHme Ha akumoHepuTe Ha [ipyecTBOTO.

Henpsiko yyactue B kanutana Ha ,,Cocpapma“ Al

OrngaH UeaHoB [oHeB nputexasa HEMPAKO 40.22% ot kanuTtana Ha ,Codapma“ ALl ypes3 npsiko
yyacTue B kanuTana Ha:

m JloHeB NHBecTMbHTC Xonaunr® ALl, EMK: 831915121, c agpec Ha ynpasneHue: rp. Cocus, yn.
sr1o3ntano® Nel12. oHeB NMHBecTMbHTC XonauHr® Al nputexasa NPAKO 40.22% ot kanutana
Ha ,Codapma” AL. OrHaH ViBaHoB [JoHeB nputexaBa 97.57% oT kanutana Ha ,[loHeB
MHBecTMBHTC XonamHr ALl

UneHoBe Ha cemelicTBOTO Ha OrHsH ViBaHOB [loHEB npuTexaBaT CregHUTE akuuMu OT KanuTtana Ha
,Codapma“ All:

m  CwumeoH [loHeB (cuH) nputexasa 586,350 akuumm
m ViBaH [JoHeB (cuH) nputexana 1,180,197 akunn
m Pocuua [JoHesa (cbnpyra) nputexaea 1,762,000 akuymm
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O6woTo y4yacTtne Ha OrHsH VBaHoB [loHeB B kanuTana Ha ,Codapma“ A[] e:

m [lpsko yyactue: 9.09%
= Henpsko yyactue: 40.22%
m  YyacTus Ha yneHoBe Ha cemMeicTBoTo Ha OrHsaH [oHeB: 0.65%

KbMm gatarta Ha npocnekTa HaMa Apyru Kopuanyeckn unu omanyecky nuua, KoutTo ga npuTtexxasar npsiko
UNU Henpsiko, W/unu 4ypes CBbP3aHM nuua, yyactue B kanutana Ha Emwutedta, pocturawo 5% ot
KanuTana.

Kbm gatata Ha u3rotBsHe Ha Hactoswwma lMpocnekT, HAMa nuua, KOMTO Aa npuTexaBaT Henpsiko
yyactme B EMuTeHTa, cbrnacHo pasnopenbata Ha un. 146, an. 1, 1. 5 ot 3MMLK.

16.2. PA3JINYHUN NPABA HA INAC

MocoveHute B m. 16.1. AkyuoHepu ¢ Had 5% om akyuume c rpaso Ha anac akumoHepu B “Cocapma”
Al HamaT pa3nuyHM Npasa Ha rnac. Bcska akums oT kanuTana Ha [pyxecTBoTo AaBa npaeo Ha 1 rnac
B OCA.

16.3. INLUA, KOUTO YNPAXHABAT KOHTPOI

CvbrnacHo gedvHumumaTa Ha § 1, T. 14 ot [P Ha 3IMMLUK koHTpon e Hanuue, Korato eqHo nmue:

m NpuUTexaBa, BKIIOYMTESTHO Ype3 AbLUEpHO APYKECTBO WK MO cunaTa Ha cropasyMeHue C Apyro
nvue, Hag 50% ot 6Gpos Ha rnacoBeTe B 06OWOTO CbOpaHMe Ha edHO APYKEeCTBO WM OpYro
topuanyecko nuue; unu

®m  MOXe [a onpenens Npsiko UK HeNpsiko roseye OT MOJSIOBMHaTa OT YNeHOBEeTe Ha ynpaBUTENHUSA
UMW KOHTPOIHUSA OpraH Ha eHO PUAMYECKO NuLe; Unm

B MOXe Mo OPYr HayuH Oa ynpaxHsBa pellaBallo BMMSHUE BbpXy B3eMaHETO Ha peLleHus BbB
Bpb3Ka C OeNHOCTTa Ha opuanyecko nuue.

Kbm patata Ha [pocnekta, Ha EMWTeHTa He ca M3BECTHM NMUA, yNpaXHsBaly KOHTPON BbpPXYy
EmMuTEHTa Npsiko UNn HEMPSKO, U/WNK Ypes3 CBbP3aHu nuua.

Ha EmMuTeHTa He ca N3BeCTHU OOroBOpPEHOCTH, OEeNCTBMETO Ha KOMTO MOXE Ha HAKOSA crnefBalia garta
Aa goeene A0 npomMAHa B KOHTpoOa.

[pyXeCcTBOTO HsSIMa MaopuTapeH akUMOHEp WM KOHTpONMpallo nulue M He e BbBEero Mepku 3a
3noynotpeba ¢ nogobeH KOHTPOTT.

16.4. AOTOBOPEHOCTHU 3A NMPOMAHA B KOHTPOJA

Ha EMuTeHTa He ca M3BeCTHU JOrOBOPEHOCTU, JEUCTBMETO Ha KOUTO MOXe Aa JoBefe OO0 NpoMsiHa B
KoHTporna Ha EmuTteHTa. lMpu npuaobmeaHe Ha 3Ha4YMTENHAa YacT OT eMUcKsiTa BapaHTU OT e4HOo nuue
UNu rpyna ceBbp3aHn nuua € Bb3MOXHO a Bb3HUKHE KOHTPO-.
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17. CAENKW MEXAOY CBBP3AHU JTIULIA

17.1. CAENKWN MEXAY CBBbP3AHU JIULIA

CovrnacHo MexayHapogoeH CuetoBogeH CtaHgapT 24 ,0OnoBecTsiBaHe Ha CBbp3aHu nuua’, gageHo
nvue ce cyuTa 3a CBbp3aHo, KoraTo:

a) ANPEKTHO Ui MHOMPEKTHO Ypel3 eanH Ui nosede nocpegHnun nmueTo:

Em  KOHTPONWpa Wnu € KOHTPONMpPaHo, unu e nog obLimst KOHTPON Ha npeanpusiTueTo (MocrnegHoTo
BKIMOYBA NPEANPUSTUS MaNKu U ObLEPHW NPeanpusTUs );

®E  VMa Osn B NpeanpusiTeTo, KOETO My faBa Bb3MOXHOCT [ia YNPaXHsBa 3HAYUTENHO BMNUsIHUE Hag
npeanpuUsTUETO; Unn

m  yrpaxHsBa o6l KOHTPON BbPXY NPEeAnpUsTUETO.

0) nuueto e acouuupaHo npegnpuatTne (cbrnacHo onpegeneHneto B MCC 28 WuBectuuumn B
acouuvpaHv NpeanpuaTvs) Ha NpeanpuaTUeTo;
B) NIMUETO € CbBMECTHO NpeanpuaThe, B KOETO NPeanpUATUETO € KOHTPOMMpaLL, CbAPYXKHWK;

) NMLETO € YrfeH Ha KIMYoB PbKOBOAEH MEpCOoHarn Ha NpeanpusaTUETO UM HErOBOTO NpeanpusTue
Malika;

) NMUEeTo e BNM3bK YNeH Ha CEMENCTBOTO Ha hrn3nMYecKo nuue, KaTo NoCOYEeHOTO B BykBa a) unu r) no-
rope;

e) NuuUeTo e npeanpusaTMe, KOETO € KOHTPONMPaHO, CbBMECTHO KOHTPOSNIMPAHO MNWU 3HAYUTENHO
MOBMMSIHO OT NULIETO, NOCOYEHO B BykBa r) unu 4), Unu NpuUTexaBallo 3Ha4YUTENHM NpaBOMOLLMS 3a
rnacyBaHe B TOBa Npeanpusatue, Npsiko Unm Henpsiko;

)K) MUeTo npeacraeisdBa MiiaH 3a [O0Xo4u crnen HanyckaHe Ha pa60Ta Ha ChnyxXutenn Ha
npeanpuAaTUeTo UM Ha BCAKO npeanpunAatTue, Koeto € CBbp3aHo Nnue ¢ npeanpuaTmeTo.

CbrnacHo cblUs cTaHdapT cOenka Mexay CBbp3aHu nuua e Hanuue, Korato nma npexsbplisHe Ha
pecypcu, ycrnyrm unu 3agbiPkeHns Mexay CBbp3aHu nuua, 6e3 saHayeHue Oanu ce npunara Hsikaksa
LeHa.

KbMm faTaTta Ha npocnekTa ApyXecTeaTta, KOMTO ca cBbp3aHu cbe [pynata Ha ,Codapma“ Al u BMAa Ha
TAIXHaTa CBbP3aHOCT Ca KaKTo crefBa:

Cebp3aHu nuya Bud Ha cebp3aHocm lMepuod Ha cebp3aHocm
TenekomnnekT NHBecT A} [pyXeCcTBO aKLMOHEp CbC 3HAYUTENHO BMUSHME 2025. 2024 r.
[oHeB MHBeCTMBHTC xonauHr ALl [Ipy)XecTBO akLMOHEp CbC 3HAYMTENHO BIUSHUE 2025 . 2024 r.
MomuHa kpenoct ALl CbBMECTHO OpPYXECTBO 2025. 2024 r.
Codpapma nmotu AICUL, AcounmpaHo apyxecTBo 2025. 2024 r.
Nosepvie ObeanHeH xonamHr ALl AcoummupaHo ApyKecTBo 2025. 2024 1.
Codpapma Bungunre AOCULY AcounmpaHo apyxecTBo 2025. 2024 r.

dapmarosa [.0.0.

AcounmpaHo apyxecTBo - [o 12.08.2024 r.

O[O0 AneHdapmM-nnoc AcouurpaHo opyxecTBo 2025. OT1 10.07.2024 r.
00O lanenadgapm AcounmpaHo apyxecTBo 2025. OT1 10.07.2024 r.
OO0 Mepaxen AcounmpaHo apyxecTso 2025. Ot 10.07.2024 r.
3A0 KomnaHusi HTepdapm CBBMECTHO pYyXecTBO 2025r. OT110.07.2024 r.
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BOOO CneuAdapmaums CbBMECTHO OpYXECTBO - Ot 10.07.2024 r.-
0o 31.12.2024

Opyxectsa ot Npyna JOX [pyxecTBa, KOHTPONMPaHK OT acoummpaHo apyxxectso  2025r. 2024 1.

CodpnpunT rpyn AL [pyxecTBO CBbp3aHO 4pe3 K4oB ynpasneHckn 2025r. 2024 1.
nepcoHan

CodpkoHcynT rpyn A [pyxecTBO CBbp3aHO 4pe3 kio4voB ynpasneHckn 2025r. 2024 1.
nepcoHan

BEC enektpouHBecT cuctemc [pyXecTBO CBbp3aHO 4pe3 Kro4voB ynpasneHckn 2025r. 2024 1.

EOQAO nepcoHan

Eko conap uieect O0[ [pyxecTBO CBbP3aHO 4pe3 KYoB ynpasneHckn 2025r. 2024 r.
nepcoHan

Andba i EOO[ [pyxecTBO CBbP3aHO 4pe3 KYoB ynpasneHckn 2025rT. 2024 r.
nepcoHan

KoHcymdpapm OO/ [pyXKecTBO CBbp3aHO 4pe3 K4YoB ynpaBreHckn 2025r. 2024 1.
nepcowHan

330 .BeTepnHapHa [paxgaHcko OpyXecTBO 3a ocblecTBaABaHe Ha 2025r. 2024 1.

anarHoctuka“ CbBMECTHa AENHOCT (MPSIKO yyacTue)

0334 "Codbapma  TpeviguHr [paxpgaHCko [OpyXKecTBO 3a ocbliecTBABaHe Ha 2025T. Ot 04.09.2024 1.

mo6bn Megukan 2024" CbBMECTHa AEWHOCT (HeMnpsiko y4actue)

dapmanoructuka Al [pyxecTBo, CBbp3aHO 4pe3 K4YoB ynpasneHckn 2025r. Ot 19.12.2024 r.
nepcoHan

0330 "Cochapma  TpewnauHr [paxgaHCKO [OpyXecTBO 3a ocbliecTBsBaHe Ha Ot 27.06.2025r. -
'mo6bn Megukan 2025" CbBMECTHa AEWHOCT (Henpsiko y4actue)

3a nepuoga, obxeaHaT OT McTopuyeckaTa cpuHaHcoBa MHGOPMAaLMS, NpeacTaBeHa B HACTOALNS
MpocnekT, EMUTEHTBLT e ckntouBan caenkm cbC CBbp3aHu nuua, onucaHu B cnegHata Tabnuua:
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Tabnuua N220 Mpogax6bu Ha cBBbp3aHu nuua (KoHconuaupaH PUHAHCOB OTYET)

B Xunsau neea

IMpodaxx6u Ha MamepuasiHU 3anacu Ha:

AcouumnpaHu apykecTsa

CbBMeCTHM ApyxecTBa

[pyxecTBa, CBbp3aHu Ype3 KIoYOB yNpaBneHCKW nepcoHarn
[pyxecTBa, KOHTPONMPaHW OT aCOLMMPaHO APYXKECTBO

lMpodax6u Ha ycnyau Ha:

Acouumpanu apyxecTsa

CbBMECTHU ApyXecTsa

[py>kecTBa, KOHTPONMPaHM OT acoLMMPaHO APYXECTBO
[pyxecTBa, CBbp3aHu Ype3 KNoYOB yNpaBeHCKU nepcoHarn

Takcu o nopb4umesicmea u 2apaHyuu Ha:
CbBMeCTHM ApyxXecTBa

lMpodax6u Ha uHeecmMuUYUU Ha:
[pyxecTBa, CBbp3aHu Ype3 KNoYOB yNpaBneHCKW nepcoHan

Jluxeu no npedocmaeeHu 3aemu:

CbBMeCTHU [pyxecTBa

[py>xecTBa, KOHTPONMPaHW OT acoLIMMPaHO APYKeCTBO
Acounmpany apyxecTsa

[pyxecTBa, CBbp3aHu Ype3 KNoYOB yNpaBNeHCKX nepcoHan
[pyxecTBa nog, o6LL, MHAMPEKTEH KOHTPON

Jluxeu no dozoeopu 3a yecus:
CbBMECTHU ApyxecTBa

2022 2023 2024 3062024 3062025 Adrahba
npocnekra
. . 16,579 ; 17,011 290,954
- - 4,834 - 4,843 -
1,109 1,219 1,149 710 517 672
1,389 952 356 181 99 145
2,498 2,171 22,918 891 22,470 30,771
7 11 86 4 120 182
. - 38 : 61 60
281 125 11 5 17 20
219 226 215 108 4 6
507 362 350 117 202 268
7 - - - - -
7 - - - - -

- - 4,392 - -

g - 4,392 - - -
46 62 90 4 51 77
1,034 2,170 719 682 20 20
11 31 - ] - -
1,991 2,263 809 724 71 97
71 127 127 63 63 95
71 127 127 63 63 %5
5,074 4,923 28,596 1,795 22,806 31,231

M3moyHuk: "Cogbapma” Al
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Ta6bnuua Ne21 [loctaBku OT CBbpP3aHu nuua (KoHconuaupaH (pMHaAHCOB OTYET)

2022 2023 2024 3062024 3062025 AATaHa
B XUnsau nesa npocnekra
Hocmaeku Ha mamepuanHu 3anacu om:
[pyxecTBa, CBbP3aHN Ype3 KIYOB YNPaBeHCKN nepcoHan 10,577 10,332 10,713 6,144 5,571 7,959
CbBMeCTHM ApyxecTBa 298 322 334 175 127 156
AcouunmnpaHnm apyxectsa 128 637 3,085 2,753 57 78
[pyxecTBa, KOHTPONMPaHK OT acoLUMPaHO APYXECTBO 43 64 83 37 21 45
11,046 11,355 14,215 9,109 5,776 8,238
Hocmaeku Ha ycnyau om:
AcouunmnpaHnm apyxectsa 514 472 620 276 349 523
[pyxecTBa akyMoHEPU CbC 3HAYUTENHO BIMSIHUE 425 581 645 353 288 393
[pyxecTBa, KOHTPONMPaHK OT acoOLMMPaHO APYXECTBO 1,106 1,177 1,494 640 274 335
[pyxecTBa, CBbP3aHN Ype3 KIYOB YNPaBEHCKN NepcoHan 266 213 156 67 58 87
CbBMeCTHM ApyXecTBa 3 5 71 4 12 12
2,314 2,448 2,986 1,340 981 1,350
Jocmaeku Ha dbn2zompaliHu akmueu om:
[pyxecTBa, KOHTPONMPAHN OT acOLMMPaHO APYXECTBO 1,558 3,369 3,017 1,611 1,688 2,424
[IpyeCcTBO CBBP3aHO Ypes3 KoYoB YNpaBneHCKW NepcoHan - - 11 - 6
CbBMECTHM ApyKecTBa - - - - 1
1,558 3,369 3,028 1,611 1,695 2,424
Jocmaeku 3a npudobueaHe Ha UHBECMUYUOHHU UMOMU Om:
[lpyxecTBO CBBP3aHO Ypes3 KoYOoB YNpaBneHCKW NepcoHan - - 16 -
- - 16 - -
Apyau docmaeku om:
[pyxecTBa, KOHTPONMPAHN OT acOLMMPaHO APYXECTBO 261 281 348 122 71 78
261 281 348 122 71 78
Pazxodu 3a nuxeu:
[pyxecTBa akUMOHEPU CbC 3HAYUTENHO BNUsIHUE 9 467 - - - -
AcouunmpaHn apyxecTsa 33 - - - - -
42 467 - - - -
Hayucnenu dueudeHmu Ha:
[pyxecTBa akUMOHEPU CbC 3HAYUTENHO BNUsIHUE - 130,136 16,580 9,034 8,074 8,074
Kntoyos ynpasneHcku nepcoHan - 17,971 2,789 1,519 1,356 1,356
- 148,107 19,369 10,553 9,430 9,430
0O6Lwwo aocTaBKM 15,221 166,027 39,962 22,735 17,953 21,520

M3moyHuk: "Cogbapma” ALl

UneHoBeTe Ha CbBeTa Ha gupekTopuTe Ha [pyxecTBoTo Brxa 6unu ,3aMHTepecoBaHun nuua’ B caenka
no ropHust naparpad (TEPMUHBLT MMa 3HAYeHUEeTOo Mo cMucbna Ha un. 114, an. 6 ot 3MMNUK), ako Te,
UNM CBbP3aHU C TAX NMua: (@) ca cTpaHa, HeWH NPeACcTaBUTEN WM NOCPEAHUK MO caenkata, Unu B
TAXHA NoJi3a ce U3BbPLUBAT CAENKUATE UK AEUCTBUATA; Unn (0) NnpuTexaBaT NPSKO UM HENPSAKO NMOHe
25% ot rmacoBeTe B 06WOTO cbbpaHMe UM KOHTponMpaT puanyecko nuue, KOeTo e CTpaHa, HevH
npeacraBuMTeN UNU MOCPEOHUK MO CAernkata, MNu B YMATO MNon3a Ce W3BbpLIBaT COENKATE unu
OencTeusTa; unm (B) ca YNeHOBE Ha YNpaBWUTENHWM WKW KOHTPOSMHW OpraHu Wnn MnpOKYpUCTU Ha
topmamndecko nuue no (6).

Mo cmncbna Ha ropHusi Nnaparpad cBbp3aHW nuua ca: (a) nuua, e4HOTO OT KOMTO KOHTponupa Apyroto
nve 1M HEroBo AbLUEPHO ApYyXecTBo; (6) nuuarta, YnAaTo AEMHOCT Ce KOHTponupa OT TPeTo nuue; (B)
nvuaTa, KOMTO CbBMECTHO KOHTpONupart TpeTo nuue; (r) cbnpysuTe, pogHWHUTE No npasa nuHus 6e3
orpaHunyeHuda, poaHuHUTE no c1:pe6peHa NIMHUA OO0 TpeTa CTeneH BKIMKYUTENMHO U POAHUMHUTE MO
CBaTOBCTBO [0 TpeTa CTeNeH BKMoYUTENHO. KbM gaTarta Ha npocnekTa Ha EMuTeHTa He e u3BecTHa
nHdopmaLms 3a NOTeHUMaNHM Gbaelm cAenkn Cbe 3aMHTEPECoBaHN nvua.
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18. PUHAHCOBA UHPOPMALUA 3A AKTUBUTE U
NACUBUTE, PUHAHCOBOTO CBbCTOAHUE, MEYAJIBUTE U
3AT'YBUTE HA EMUTEHTA

18.1. PMHAHCOBA UH®OPMALUA 3A MUHATIU NEPUOAN

OpantnpaHute cdumHaHcoBM oT4eTH Ha [OpyxecTBoTo 3a 2022, 2023 n 2024 He ca Gunu oTka3BaHu OT
perncTpmpaHm oguTopu U He CbAbpPXaT pe3epBu, 3abenexkm unm namMeHeHnst Ha ctaHosuwa. Hsama
apyra nHcdopMaums B HaCTOSALWMSA NPOCMEKT, KOATO € buna ogutnpaHa ot ogutopute. MexauHHUTe
KoHCONUaupaHu OUHAHCOBU OTYETU U MEXONHHUTE MHAMBUAYaANHW UHAHCOBM OTYETU HA eMUTEHTa
He ca Bunu oguTmpaHw.

18.1.1. OgutmpaHa ¢pyHaHcoBa MH¢poOpMaLunAa 3a MUHANN Nepuoam
Mpuxoau, pasxoaun, duHaHCOB pe3ynTtaT
KoHconuaupaHu pesyntatm

Mpuxogute oT goroBopu C kKNneHTn Ha lpynaTta 6enexat pbcT oT 13.53% npe3 2024 wn gocturat
2,129,097 xunsagn nesa. [NpogaxbuTe Ha cTokM ce noBuwaeat cbe 16.9%. Mpogaxbute Ha rotoea
npoaykuust Hamansieat ¢ 2.8%. Ha koHconugupaHa 6asa pbCTbT B NpogaxbuTte Ha rotoBa NpogyKuus
B Bwnrapus 3a 2024 r. e 10,7% cnpsimo npeaxonHusi nepuofd. Pervctpupa ce cnag Ha npuxogute oT
npogaxbu Ha rotoBa npoaykumsa B Pycusi M YKpalHa, KaTo 3a Tekylius nepuoj Te Hamansasat
cboTBETHO € 29,3% n ¢ 9,5%. Ha gpyrute TpagnumnoHHu 3a [l pykeCcTBOTO nasapu pbCT Ce perncrpmpa
B [Nonwa, KasaxctaH, benapyc u B Cbpbus, gokato cnag Ha npogaxbute ce otunta BbB BreTtHam,
Y36ekuctaH n AsepbangxaH.

Mpuxogute oT npopaxbwu Ha [pynata GenexaT pbcT oT 12.77% npe3 2023 r. Ha koHconvaupaHa
0asa pbCTbT B Npogaxbute Ha rotoBa npogykuus B bbnrapms 3a 2023 r. e 11.3%% cnpsamo
npeaxogHus nepvog. MNpuxoguTte oT npogaxou B Pycusa HapacTeaT cbe 17.4%. PbCT ce pernctpupa u
B ApyrMTe TpaguUMOHHW Masapu, Kato npuxoauTe OT npoaaxbu HapacteaTt B [py3us ¢ 24%, B
AsepbanigxaH ¢ 69.7%, B Y3bekuctaH ¢ 6.1%, BbB BuetHam ¢ 111.9%, B MongoBa cbc 72.8% un B
Monwa ¢ 22.1%.

Mpuxogute ot npogaxbu Ha pynaTta 6enexat pbCT OT 3.7% npe3 2022 r. Ha koHconuaupaHa 6asa
pbCTBLT B npodaxbute Ha rotoBa npoaykuusa B Bbnrapusa 3a 2022 r. e 3.3% cnpaAmMo npegxogHus
nepvod. Ha koHconmampaHa 6Gasa 3a 2022 r. npuxoguTte OT npodaxbwu B Pycusa HapacTtBaTt C
11%, B MongoBa ¢ 61%, B Cbpbusi cbc 73%, B JlatBua ¢ 13%, B Benapyc ¢ 9%, B MoHronus cbc
113%. PbCT ce peructpupa u B ctpaHuTte oT KaBkaskusi pernoH (I'pyaus ¢ 61%, AsepbangxaH ¢ 26% n
Apmerus ¢ 10%) u LlenTpanHa Asuns (Y3bekuctaH cbe 7% u KasaxctaH ¢ 50%). BbB BuetHam ce
peructpupa cnag Ha npuxoguTe oT npopaxou ¢ 13%, B YkpariHa cbe 7%, B NMonwa ¢ 5%.

OnepaTuBHuTE pasxoam HapacTtear ¢ 15.59% npe3 2024 cnpsamo 2023 r. n gocturat 2,091,999 xunagu
nesa. [MpoMsHaTa ce ObMKM OCHOBHO Ha YBENMYEHWe Ha pas3xoauTe 3a nepcoHarn, KouTo HapacTeart C
20.98%. [lpes3 2023 onepatuBHUTE pa3xoau HapacTteaT ¢ 13.27% cnpsamo 2022 r. CbLO OCHOBHO
nopagu pbCT B pa3xoauTe 3a nepcoHar.

Mpe3 2024 HeTHaTa nevanba 6enexwu cnag go 80,431 xunagu neea (19.47% cnapg Ha roguwHa 6asa).
OcHOBEH NpYHOC 3a TO3K cnag MMaT yBenuyeHuTe (oMHaAHCOBKU pa3xoau, KakTo M no-HuckaTta nevanba
oT onepaTuBHa genHocT. Mpes 2023 HeTHaTa nevanba ckaya ¢ 30.84% Ha rogmiwHa 6a3a cnpsimo 2022
r..

Mpuxogute oT goroBopu C knNueHTM Ha [pynata Genexart pbcT oT 27.35%, pocturavku 1,272,054
Xunaam neea npes nbpeo nonyroaue 2025 cnpamo 998,853 xmunaaum nesa npes nbpeo nonyroave 2024
r. HetHaTta neyan6a HapacTBa ¢ 55.72% npe3 nbpBo nonyrogue Ha 2025 r. cnpssMo NbPBO Nonyroane
Ha 2024 r. OcHoBHaTa npuynHa € pbCTbT Ha NpoaaxbuTte.
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Tabnuua Ne22 KoHconuaupaH oT4yeT 3a BceobxBaTHusA goxon Ha EMuteHTa
KoHconuaupaH oT4eT 3a BCeo6XBaTHUSI [OXOA, 2022 2023 2024 30.6.2024 30.6.2025
e Xxun.ne e Xxusl.Jjie e Xui. e e Xus.ne e xus. ne

Mpvixoam OT JOrOBOPYU C KITMEHTMN 1,663,016 1,875,304 2,129,097 998,853 1,272,054
[pyrv goxoaw/(3arybu) oT AeitHocTTa, HETHO 13,042 20,821 24,667 10,287 12,343
V3mMeHeHWe Ha HanWYHOCTWUTE OT NPOAYKUMS U HE3aBbPLLEHO NPOU3BOACTBO 9,713 11,866 19,994 22,887 12,535
Pasxoau 3a MaTepuanu (99,129)  (103,861)  (103,636) (52,223) (52,011)
Pa3xoau 3a BbHLLUHKM yCnyrn (70,126) (88,579) (113,218) (49,939) (60,007)
Pasxou 3a nepcoHana (147,829)  (170,740)  (206,562) (97,681)  (129,413)
Pa3xoau 3a amopTtusaums (52,099) (55,872) (59,367) (28,093) (34,641)
BanaHcoBa CTOWHOCT Ha npoaafeHn CToku (1,214,333) (1,376,508) (1,593,027) (749,766) (942,455)
[Apyrv pa3xoam 3a fgenHocTTa (14,374) (14,321) (16,189) (4,664) (6,899)
Meyan6a oT onepaTMBHa AeNHOCT 87,881 98,110 81,759 49,661 71,506
ObesLieHka Ha HeTeKyLLM akTUBM 13BBH obxBata Ha MCPO 9 (20,783) (1,890) (234) (234) 2)
duHaHCcoBM Npuxoan 3,304 4,406 3,125 1,982 4,129
PuHaHCOBM pa3xoamn (9,417) (13,901) (18,546) (7,296) (11,257)
®duHaHcoBM npuxoau/(pa3xoam), HETHO (6,113) (9,495) (15,421) (5,314) (7,128)
Meyan6a oT acounMpaHn U CbBMECTHU APYXECTBa, HETHO 22,635 24,473 25,827 9,346 21,678
Meyan6a/(3ary6a) ot npvgobuBaHe 1 0CBOGOKAABAHE Ha U OT AbLUEPHU ApYXecTBa 1,456 - 151 - -
MNeyan6a npeav AaHbK BbpXy Neyan6ara 85,076 111,198 92,082 53,459 86,054
Pasxof 3a gaHbK BbpXy nevanbara (8,743) (11,324) (11,651) (4,632) (10,023)
HetHa nevyan6a 3a roguHata 76,333 99,874 80,431 48,827 76,031
OBLO BCEOEXBATEH 10X0[] 3A TOAUHATA 70,465 103,789 78,737 49,824 69,572

HeTtHa neyan6a 3a roguHara, oTHacslLa ce KbM:
CobCcTBeHMLUTE Ha APY>KeCTBOTO - Maiika 71,121 95,977 76,310 45,852 70,397
HekoHTponupaluo yyacTtve 5,212 3,897 4,121 2,975 5,634

06w} BceobGxBaTeH AoX0A 3a roAuHaTa, OTHacsAL ce KbM:

CobCTBEHNLMTE Ha APYXXECTBOTO - Maiika 65,110 99,976 74,927 46,849 63,806
HekoHTponupallo yyacTve 5,355 3,813 3,810 2,975 5,766
OcHoBHa HeTHa nevarnba Ha akuus 0.59 0.73 0.46 0.28 0.42

U3moyHuk: M0duwHU KoHconudupaHu ¢huHaHcosu omyemu 3a 2022, 2023 u 2024. MexOuHHUMe OaHHU ca 0m MeXOUHHUMe omyemu 3a CbOomeemHusi nepuod.

PesynTatu Ha uHOMBMAayanHa 6asa

Mpuxogute npe3 2024 HamansasaT ¢ 6.2% cnpamo 2023 r. [lMpuxoanTe oT npodaxbu 3a 2024 r. 3a
eBpornenckuTe ctpaHn Hamanasat ¢ 11.1% B cpaBHeHue ¢ 2023 r., KOETO Ce ABbMKM Ha cnaj Ha
npogaxbute B Pycus, Jlateua u MNonwa, kato 3a TekyLuma nepvog Te HamanssaT CboTBeTHO € 19.3%,
33.7% wn ¢ 50.1%. Ha gpyrute TpagnumoHHu 3a [pyxeCcTBOTO nasapu pbCT ce pernctpmpa B benapyc
€ 76.3%, B JlutBa cbC 24.8%, B Cbpbus ¢ 9.9% u B YkpanHa c 10.7%. Mpogaxbute Ha ,Cocapma® AL
Ha BbTpeLUHUs Nasap HapacTeaT ¢ 2.6% npe3 2024 r. [pyxecTBOTO N0 AaHHM Ha IQVIA kbM kpas Ha
2024 r. 3aema 1.92% (wecTHageceTa no3nums) ot oowmus obem Ha Gbnrapckmsa papmaLeBTUYEH nasap
B CTOMHOCT U 6.7% (BTOpa Mno3uuus) oT npoaaxbuTe B HaTypasnHO MU3paxeHue.

Mpe3 2023 npuxognte 6enexat pbCT oT 9.7% cnpsamo 2022 r.  NpuxoauTe oT npogaxou 3a 2023 . 3a
eBpornenckuTe ctpaHu ce yBenunyasat ¢ 7.5% B cpaBHeHne ¢ 2022 r. C Hau-ronsam p[an ca
npogaxobute B Pycus, kaTto 3a TeKywus nepuog Te HapacTBaT cbe 18.7%. PbCT ce pernctpupa m
B MongoBa ¢ 11%, B Cbpbus ¢ 3.9%, B MNMonwa ¢ 57.5% n B Yexusa cbc 113.4%. Cnag Ha npogaxoute
ce peructpupa B YkpaviHa ¢ 21.4%, B benapyc ¢ 19%, B JlutBa c 3% u B JlatBusi ¢ 10.2%. MNMpogaxbute
Ha ,Codapma“ ALl Ha BbTpeLlHMs na3ap HapacTteaT ¢ 3,9%. [IpyxecTBoTO No AaHHuM Ha IQVIA kbM kpas
Ha 2023 r. 3aema 2.06% (cegemMHageceta no3vuusi) OT oOwma ob6emM Ha Obarapckus
hapmaLeBTMYEH Nasap B CTOMHOCT 1 7.22% (BTOpa No3uumsi) OT NpogaxxouTe B HAaTyparHo nspaxeHue.

Mpuxooute OT JOroBOpU C KIMEHTM ca OT npogaxbu Ha Npou3BedeHM fekapCTBEHW CPeacTBa u
npe3 2022 r. ce yBenuyasaT ¢ 30.4 MAH. NnB., 4O 228.2 MiH. NnB., cnpsmo 197.8 mnH. nBe. npe3 2021 .
Mpuxogute oT npoaax6bu 3a 2022 r. 3a eBpoNencknTe cTpaHu ce ysenuyaeart ¢ 16.3% B cpaBHeHue C
2021 r. OCHOBHO Bpe3ynTaT OT Bb3CTaHOBSIBAHE Ha aKTUBHOCTTA Ha nasapute B Pycua mn YkpaiHa,
KouTo HapacTtBaT cbOoTBETHO C 13% n 20%. YBenuueHneto Ha npopjaxbute B YkpanHa €
BCNeACTBME Ha Huckata Oas3a Ha npogaxbuTe npes CbOTBETHWUS NEPUOL 3a MUHanara roguHa.
PbCT ce pervctpupa u B Apyrute TpaguuUMOHHW Nasapu, KaTo NpuMxoauTe OT npogaxbu HapacTtsat
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B MongoBa c¢ 95%, B Covpbusa c 35%, B [llonwa c¢ 12%, B Benapyc c¢ 9%. lNpuxognte ot
Bb3naraTenHo M KOHTPaKTHO npowu3BoAacTBo HapacTtBaTt ¢ 31%. [Npogaxbute Ha ,Codpapma“ AL Ha
BbTPELUHMSA na3ap ce yBenu4yaBat cbC 9.7% npes3 2022 r., KaTo NpuyMHaTa 3a TO3M PbCT € HUckaTa
6a3a Ha npogaxbuTe B NpegoxoOHWs Mepuog, KOeTo € BCReACcTBME Ha HaTpynaHu 3anacu oT
rotoBa NpoAyKUmnsi B OCHOBHUSI AUCTPMOYTOp Ha [pyXecTBOTO KbM HayanoTo Ha 2021 r.

lMeyanbaTta oT onepaTMBHa AeVHOCT HamansiBa ¢ ¢ 42.5% npe3 2024, ocHOBHO Mopaau cnag Ha
NPUXOANTE N PBLCT Ha pPas3xoauTe 3a BbHLUHW YCIYTM 1 pa3xoaum 3a nepcoHana. PasxoguTe 3a BbHLUHK
ycnyrm Genexat pbcT oT 21.5%, a pasxogute 3a nepcoHana HapacTtBaT ¢ 11%. [lpes 2023
onepaTMBHaTa nevanba ce ysenvyasa ¢ 10.9%. OcHoBHaTa NpuyMHa e pbCT Ha NpogaxouTe.

HeTHata neyan6a npes 2024 roguHa cnaga c 40.7% B pes3yntaT Ha no-rowute pesyntaTu oT
onepaTVBHa AeHOCT U Ha cnag B HETHUTe cbuHaHcoBm npuxoan. [Mpes 2023 HeTHaTa nevan6a pacrte
¢ 30%.

Tabnuua Ne23 UnanmBupgyaneH oTyeT 3a goxoaute Ha EmMuteHTa

WHamBuayaneH otyeT 3a BCeobXxBaTHUA [0XOA 2022 2023 2024 30.9.2024  30.9.2025
e xun.ne e xun.ne e Xxun. ne e xun.ne e xun.ne
Mpuxoau 230,832 253,276 237,596 180,779 195,522
Opyrv poxoaw/(3ary6u) oT AefHOCTTa, HETHO 6,490 16,298 19,571 7,323 9,783
[MpomeHn B 3anacute OT roToBa NPOAYKLMS U HE3aBBbPLUEHO NPOU3BOACTBO 9,915 11,949 17,463 16,775 11,342
Pa3axogu 3a cypoBWHM 1 MaTepuanm (81,202) (86,806) (85,796) (63,012) (59,303)
Pa3axoau 3a BbHLUHM ycnyrn (36,424) (46,711) (56,770) (36,177) (38,690)
Pa3axoau 3a nepcoHana (53,667) (68,406) (75,906) (56,579) (59,963)
Pa3axogu 3a amopTusaums (19,429) (21,463) (19,493) (14,531) (15,873)
BanaHcoBa CTOMHOCT Ha NpodafieHy NekapCcTBEHN CpeacTea - - - (3,150) (5,165)
[pyru pa3xoam 3a genHoctra (12,109) (8,871) (8,361) (3,857) (4,489)
Meyan6a oT onepaTMBHa AeNHOCT 44,406 49,266 28,304 27,571 33,164
HetHa neyan6a/(3ary6a) ot npogaxba Ha MHBECTULUM B AbLLEPHN U acouuvpaHn
ApyxecTea (1,124.00) 2,400 5,213 1,300 3,171
Obe3LieHKa Ha HETEKYLLM aKTUBK (2,899) (1,991) (234) (234) (288)
®DUHaHCOBW Npuxoau 4,678 7,598 5,232 4,149 7,248
PrHAHCOBM pa3xoau (3,713) (3,637) (5,981) (2,993) (6,427)
®PuHaHcoBW npuxoau/(pasxoam), HETHO 965 3,961 (749) 1,156 821
MNMevyan6a npeav AaHbK BLPXY nevan6ara 41,348 53,636 32,534 29,793 36,868
Pasxoq 3a AaHbk Bbpxy neyanbara (4,767) (6,066) (4,307) (2,997) (3,337)
HeTHa neyan6a 3a roguHaTta 36,581 47,570 28,227 26,796 33,531
[pyr1 KOMNOHEHTU Ha BCeoGXBaTHUSI [OXOA;:
KomnoHeHmu, koumo Hsima 0a 6 0am peknacughuyupaHu e nevyanbama unu
3azyb6ama:
HeTtHa npomsiHa B cnpaBeaniMBaTa CTOMHOCT Ha APy AbMTOCPOYHU KanuTanosu
MHBECTULIN (1,047) 1,766 (607) (1,802) (3,988)
MocnenBalum OLeHKN Ha NacyBM Ha NEHCVOHHM NaHoBe ¢ AedVHUPaHN JOX0AN 548 (860) (523) (11) -
MocneaBaLLy NPEOLIEHKN Ha UMOTHW, MalWHK 1 06opyaBaHe (991) 33 (22) (22)
[laHbK BbPXy AOX0AA, CBbP3aH C KOMMOHEHTUTE Ha APYrusi BCEOOXBaTEH OX0M, KOUTO
HsiMa fa 6bAaTt peknacudgmumpanmi 99 3) 2 2 -
[pyr Bceo6xBaTeH A40XO0A 3a roANHaTa, HETHO OT AaHbLMU (1,391) 936 (1,150) (1,833) (3,988)
HeTtHa npomsiHa B cnpaBeaniMBaTa CTOWHOCT Ha (PMHAHCOBW aKTUBW Ha Pa3rnonoXeHue 1
3a npopax6a - - -
OBLLO BCEOBXBATEH A10X0A 3A TOOMHATA 35,190 48,506 27,077 24,963 29,543
lod 0 8 maby ca om ny6, fole] Ip: uHAueudyarnHu ¢huHaHcosu omyemu Ha “Cogpapma” ALl, kamo 3a UBMOYHUK Ha OaHHUMe 3a cpasHUMesIHUme nepuoou ca
u3ronagaHu oo p omyemu 3a I51 epuod, mbli kamo ropadu p: ol cace ol unu (0d] (npumepHo Ha 01 P!
npomeHu 8 MC®O u m.H.), Mexol OaHHU 8 ca om ryb; uHOusudyarnHu ¢puHaHcosu omyemu kbm 30.09.2024 2oduHa u 30.09.2025 2oduHa

Mpuxoaute npes gesetmeceudneTo Ha 2025 r. HapacTBaT ¢ 8.2% cnpsamo geBeTMmeceumeTo Ha 2024.
Mpuxogute oT Npogaxbu Ha Npom3BedeHN nekapcTBeHn nNpodykTu Ha ,Codapma“ ALl Ha BbTpeLHMS
nasap Hamansasat ¢ 1,5 mnH. nB. unn 2% npes gesetmeceuune 2025 r., go 71,9 mnH. nB.., cnpsavo 73,4
MITH. nB. npe3 gesetmeceune 2024 r. [llpuxoguTte OT MpoAaxOu Ha MPOM3BEOEHU NEKapCTBEHU
nNpoayKkTn OT ApyruTte nasapu npes gesetmeceune 2025 r. ce yBenuuasat ¢ 2,7 MrH. ne. unun 14,8%
cnpsmo gesetMmeceudne 2024 r., ObKawlo ce OCHOBHO Ha pbCTa Ha MNpojageHarta npoaykuus B
Y3bekuctaH 1 KazaxctaH.
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AKTMBU, nacMBmn, COOCTBEH KanuTtan
AKTNBMU

O6wuTe aKTMBM Ha KOHconuaupaHa 6a3a Ha EmuTeHTa ca 1,796,283 xunagu neea kbm 31.12.2024,
otbenassankm pbCT oT 18.63% cnpamo 31.12.2023. HeTekywnte aktMeBu ca B pasmep Ha 946,906
xunagm neesa kbMm 31.12.2024 n otbenassat pbeT oT 30.23% cnpamo 31.12.2023. TekywwimTe akTtusm
ca B pasmep Ha 849,377 xunsau nesa kbM 31.12.2024, otumtat pbCT OT 7.92% cnpamo 31.12.2023.

Obwmte aktuem 6enexat pbeT oT 20.75% npe3 2023. PbCTHLT Ce ObIKM OCHOBHO Ha PBbCT Ha NapyyHU
CpeacTBa M NapvyHU eKBUBANEHTU U HA UHBECTULIMM B aCOLMUPaHN N CbBMECTHU ApyXecTBa.

MNpe3 nbpBOTO WecTMmeceume Ha 2025r. aktueuTe gocturat 1,974,992 xunsan nesa.

O6wmuTe aKTMBM Ha uHaMBuAyanHa 6a3a Ha EmuteHTa ca B pa3mep Ha 942,228 xmunagun nesa Kbm
31.12.2024, otbens3BaTt pbCT OT 7.7% cnpsimo 31.12.2023. HeTekywinte akTMBM ca B pasmep Ha
678,401 xunagm neea kbM 31.12.2024 n otbensisBaTt pbCT oT 26.6% cnpsamo 31.12.2023, konto ce
ObIDKM [MAaBHO Ha PbCT Ha HEMaTepuanHuTe akTuBn. TekyLMTe akTMBM ca B pa3mep Ha 263,827 xunaan
nesa kbM 31.12.2024 v peructpupat cnag ot 22.3% cnpamo 31.12.2023. CnagbT ce AbIKN OCHOBHO
Ha cnag Ha napvyHy CPpeacTBa M NapuyHM eKBUBAIEHTW.

Mpe3 2023 o6wwuTe akTnem pactart ¢ 25.1%. NMapuyHuTe cpeacTsa u napuyHU EKBMBarieHTN ca OCHOBHA
npuyvHa 3a npomsHaTta npes 2023.

Ktm 30.09.2025 r. aktnBute HapacTteaT 4o 987,860 xunsan neea.
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Tabnuua Ne24 KoHconuaupaH otyeT 3a pHaHCOBOTO CbCTOsIHME Ha EmMuteHTa
KoHconuaupaH ot4eT 3a h MHaHCOBOTO ChCTOsAIHME KbM 31 nekemBpu 31.12.2022  31.12.2023 31.12.2024
eXxun.ne  eXxun.ne exun. ne e xun.ne e xun.ne

AKTUB
HeTtekywum aktuem
WmoTu, malumHm u obopyasaHe 376,407 357,624 392,452 358,527 402,047
Hematepuantu aktvieu 48,151 57,829 257,276 58,686 255,082
PenyTauus 3,522 3,439 5,541 4,067 5,486
MHBECTULIMOHHN UMOTYN 10,568 11,198 7,890 11,201 7,378
MHBeCTMLMM B acoLMMpaHn U CbBMECTHU [ipYXecTBa 162,844 231,292 252,142 239,649 267,751
[pyrv 4BbAroCpoYHM KanuTanoBm MHBECTULUN 4,778 3,942 12,048 12,520 6,272
[bnrocpoyHn B3emMaHusi OT CBbp3aHu NpeanpusiTus 67,471 53,353 10,386 20,270 7,433
[pyrv 4bNrocpoYHn B3emaHus 5,694 5,604 8,029 7,258 7,957
AKTVBM N0 OTCPOYEHM faHbLM 2,052 2,818 1,142 3,235 7,670
681,487 727,099 946,906 715,413 967,076
TeKywwm aKTMBU
MatepuvanHu 3anacu 278,583 339,333 451,410 379,189 458,108
TbproBcku B3eMaHus 224,442 264,955 305,975 313,929 452,069
B3emaHusa OT CBbp3aHn NpeanpusiTus 12,909 14,905 11,665 12,507 17,204
[pyrv KpaTKOCPOYHU B3EMaHUs U aKTUBM 36,702 38,991 44,597 35,275 45,984
Mapu4Hn cpeacTBa U NApUYHN EKBUBANEHTU 19,855 128,879 35,730 26,355 34,551
572,491 787,063 849,377 767,255 1,007,916
OBLO AKTUBU 1,253,978 1,514,162 1,796,283 1,482,668 1,974,992
COBCTBEH KAMUTAIT U MACUBU
Kanutan, oTHacsiLy ce KbM NpUTeXaTenuTe Ha COGCTBEHUS KanuTan Ha ApYXecTBOTO -
Mavika
OCHOBEH aKLMOHEpeH kanuTan 134,798 172,591 179,100 179,100 179,719
Pe3sepsun 47,503 167,987 190,713 193,731 202,433
[pyrv kanuTanoBm KOMMOHEHTU (pe3epBy N0 U3aAEeHN BapaHTK) 12,488 1,857 260 162 -
Hepasnpeaenera neyan6a 509,869 395,897 448,032 429,656 512,039
704,658 738,332 818,105 802,649 894,191
HekoHTponupauio yyactue 11,976 15,294 24,998 17,750 32,175
OBLO COBCTBEH KAMUTAN 716,634 753,626 843,103 820,399 926,366
NMACUBU
HeTtekywm 3anbmxeHus
[ bnrocpoyHu 6aHkoBK 3aemu 27,759 56,462 64,652 38,223 149,516
MacvBu No oTCpoYeHn JaHbLm 6,397 4,415 8,314 4,835 8,783
[bnrocpoyHn 3aabImKeHNs KbM CBbp3aHn nuua 24,494 16,914 19,250 15,847 17,884
[bnrocpoyHn 3aabmKeHnst KbM NepcoHana 6,541 8,352 9,784 8,700 9,990
3abmKeHVs Mo NU3UHT 52,058 54,729 68,516 58,437 77,182
MpaBuTENCTBEHM h1HaAHCHpaHUs 6,155 4,931 4,358 4,646 4,070
[OBbNrocpoyHn 3agbrmkeHus 3a AaHbLm - - 2,359 - -
[pyrv HeTekyLuM 3agbIkeHus 6,594 5,543 4,474 5,542 4,474
129,998 151,346 181,707 136,230 271,899
Tekylum 3aabmKeHUs
KpaTkocpouHu 6aHKoBU 3aemn 158,355 200,478 194,154 231,182 305,245
KpaTkocpoyHa YacT Ha AbnrocpoyHu GaHKoBK 3aemu 9,758 6,132 112,499 4,158 50,332
TbproBCcku 3adbINKeHNs 175,567 193,932 388,085 203,242 310,432
3agbmKeHVst KbM CBbP3aHW NpeanpusTus 4,904 101,063 3,471 14,717 14,262
3aabImKeHUst Mo JoroBopu 3a (akTopuHr 1,875 - - - -
KpaTkocpoyHa YacT Ha 3agbIhKEHUS MO NU3NHT 12,874 13,424 18,671 14,363 21,140
3aabIHKeHUs KbM NepcoHana v 3a Couuarto ocurypsisaHe 21,780 24,385 26,488 24,695 28,605
3aabmKeHusa 3a AaHbLm 8,436 8,485 9,943 8,112 14,479
[pyrv TekyLum 3agbrxeHus 13,797 61,291 18,162 25,570 32,232
407,346 609,190 771,473 526,039 776,727
OBLO NACUBU 537,344 760,536 953,180 662,269 1,048,626
OBLLO COBCTBEH KAMUTAN U NACUBU 1,253,978 1,514,162 1,796,283 1,482,668 1,974,992

U3moyruk: ModuwHu KoHconudupaHu ghuHaHcosu omyemu 3a 2022, 2023 u 2024. MexduHHUmMe daHHU ca om MEeXOUHHUMe omyemu 3a CbomeemHusi nepuod.

Macusu

O6wuTe NnacuBu Ha KoHconuaupaHa 6a3sa Ha EmuteHTa HapacTBaTt go 953,180 xunagum nesa Kbm
31.12.2024, otbens3arikm pbCT oT 25.33% cnpsimo 31.12.2023. HeTekywwimMTe nacveu ca B pa3mep Ha
181,707 xvnagu nesa kbm 31.12.2024 n otbensassat pbeT oT 20.06% cnpamo 31.12.2023, konto ce
ObIDKM Ha PBCT MpU 3a4bIMKEHUS N0 NIM3UHT U AbITOCPOYHM BaHkoBM 3aemun. TekylwmuTe nacuem ca B
pasmep Ha 771,473 xunagu neea kbm 31.12.2024 n peructpupart pbCT OT 26.64% cnpamo 31.12.2023.
OcHoBTaHaTa npuynHa € pbCT NPU TbProBCKUTE 3a4bIMKEHNST U KPaTKOCPOYHA YacT Ha ObNroCpoYHU
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GaHKOBM 3aeMu, KOMTO Ca YacTUYHO KOMMEHcUpaHu oT 96.57% cnag npu 3agbiMKEeHUs! KbM CBbP3aHu
NpeanpusTUs.

O6wumte nacusm GenexaT pbcT Ao 609,190 xunagm nesa kem 31.12.2023 r, cnpamo 31.12.2022 r..
To3un pbCT MABA OCHOBHO OT PBCT NPU ABATOCPOYHU U KPaTKOCPOYHU GaHKOBU 3aeMU U 3abIDKEHUS
KbM CBbp3aHu NpeanpuaTus.

O6wumte nacusm pacrat ¢ 58.34% npes3 nbpBuUTE LWecT Meceua Ha 2025 OCHOBHO nMopaau pbCT Npu
OBbNroCpoOYHUTE 1 KPATKOCPOUHU BaHKOBU 3aemu.

O6wuTe NnacuBu Ha uHgMBMAyanHa 6asa Ha EmuteHTa ca 333,671 xunagu neesa kbm 31.12.2024,
koeTo e pbeT oT 11.5% cnpamo 31.12.2023. HeTekywnte nacveu ca B pa3mep Ha 51,205 xunsam nesa
kbM 31.12.2024, koeTo e cnag oT 23.0% cnpsamo 31.12.2023r. [Obmku ce Ha cnag npu AbAroCpoYHU
©aHKoBKM 3aeMu, KouTo cnagat oT 35,698 xunagm nesa kbM 31.12.2023 go 19,904 xunsau nesa KbM
31.12.2024. TeKkywmnte nacmem ca B pasmep Ha 282,466 xun. nB. kbM 31.12.2024, KOeTO € pbCT OT
21.4% cnpsamo 31.12.2023.

ObwwTe nacusu 6enexat pueT oT 180.0% npes 2023. 3HaumTenHunsT pbeT npes 2023 e NpuynHEH oT
PBCT NPU 3aabIMKEHUSI KbM CBbP3aHU NpeanpusaTus.

Kbm 30.09.2025 r. obwute nacusm Hapacteat go 315,108 xungaam nesa cnpamo 30.09.2024 nopagu
PBCT NPU ObITOCPOYHM U KPaTKOCPOYHM BAHKOBW 3aeMu .

CobcTBeH KanuTtan

Co6CcTBEHMAT KanuTan Ha KoHconuaupaHa 6a3a Ha EmuteHTa 6enexu puet ot 11.87%, gocturankm
843,103 xunaan nesa kbM 31.12.2024. MNpe3 2023 pbCTbT € 5,16%.

Kbm 30.06.2025 r. cobcTBeHus kanutan goctura 926,366 xunaau nesa.

Co6cTBEeHUAT KanuTan Ha umHaguBugyanHa 6as3a Ha EmuteHTa Genexu pbcT oT 5.6% v goctura
608,557 xunsaau nesa kbM 31.12.2024. lMpe3 2023 nma manbk cnag ot 2.8% Ha cobcTBEHMSs KanuTarn,
KOWTO € OCHOBHO MOPOAEH OT cnaj Npu HepasnpeaeneHarta nevyanda un pesepsute.

Kbm 30.06.2025 r. cobcTBEHUAT KanuTan Ha APY>KeCTBOTO Marika goctura 643,575 xunagu nesa.
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Ta6bnuuya Ne25 UHauBuayaneH otyet 3a (pMHAHCOBOTO CbCTOsIHUE Ha [lpykeCTBOTO-Manka

e xun.ne e Xxun.ne e Xxun.ne e xus.ne e xun.ne

AKTUB
HeTekywum aktmem
MmoTu, mMawumkm n obopyasaHe 229,900 212,079 211,216 209,038 215,512
Hematepuantu aktuem 4,247 7,908 176,533 9,804 179,098
VIHBECTULMOHHM MOTH 49,267 49,886 50,512 50,158 50,540
VHBecTUUMM B AbLLEPHWN ApYXecTBa 83,124 83,901 96,668 98,037 144,417
VHBECTULIMM B acoumUmnpaHn U CbBMECTHU ApyXecTBa 69,372 112,094 107,672 107,487 107,813
[lpyr1 AbAroCPOYHN KanuTanosm MHBECTULIMM 4,706 3,870 11,976 11,031 6,698
['b1rocpoyHn B3eMaHus OT CBbP3aHN NpeanpuaTus 67,471 62,664 16,771 12,649 14,239
[pyrn AbNrocpo4Hn B3eMaHus 3,526 3,357 7,053 3,311 3,402

511,613 535,759 678,401 501,515 721,719
TeKylum akTMBU
MatepunanHu 3anacu 82,760 107,227 115,011 122,447 125,538
BsemaHusa oT cBbp3aHu NpeanpuaTua 68,041 84,909 83,633 80,779 92,983
Tbproeckv B3eMaHusi 18,115 22,767 25,991 27,190 20,185
MpepocTaBeHn 3aemun Ha TPeTU nuua 8,317 11,203 11,552 11,664 11,110
[pyrv B3emMaHust U Npeannatexy pasxoau 6,078 6,715 14,786 11,013 14,758
DUHAHCOBM aKTVBW AbPXaHW 3a TbprysaHe - - 1 1 -
[MapuyHu cpefcTBa M NapUYHY eKBUBANeHTH 4,893 106,687 12,853 13,973 1,567

188,204 339,508 263,827 267,067 266,141
OBLLO AKTUBM 699,817 875,267 942,228 768,582 987,860

COBCTBEH KAMUTAN U NACUBU
COBCTBEH KAMUTAN

OCHOBEH aKUMOHEPeH kanuTarn 134,798 172,591 179,100 179,100 539,158
OBpaTHO M3KyneHn cobCTBEHN akLmm (52,203) (57,452) (53,559) (53,559) (26,602)
Pesepsu 461,603 445,274 465,322 464,303 110,927
[lpyrn KanuTanoBm KOMMOHEHTU (pe3epB Mo W3AaAeHN BapaHTH) 12,488 1,857 260 162 -
HepasnpegeneHa nevan6a 36,269 13,827 17,434 28,770 49,269
592,955 576,097 608,557 618,776 672,752
NMACUBU
HeTekywm 3apbnxeHus
[ObnrocpoyHn 6aHKoBU 3aemm 1,860 35,698 19,904 34,365 94,140
[MNacuBuM No oTCpoYeHn gaHbLM 5,098 3,469 3,262 4,204 4,368
[NpaBuTencTBeHn urHaHCUpaHus 5,996 4,935 4,358 4,501 4,768
3agbmKeHUst Mo NM3UHIOBY JOFOBOPU KbM CBbP3aHu NPeanpusiTust 14,739 14,774 15,006 15,502 13,579
3abmKeHUst Mo NM3VHIOBY JOFOBOPU KbM TPETU nuua 594 2,250 1,873 2,055 2,313
[bnArocpoyHn 3agbikeHns KbM nepcoHana 4,340 5,351 6,094 5,787 6,423
3aabmxeHns 3a JaHbLK - - 708 -
32,627 66,477 51,205 66,414 125,591

TekywWwm 3aabMKeHUs

KpaTtkocpoyHu 6aHkoBU 3aemut 11,734 44,838 48,390 46,431 99,977
KpaTkocpoyHa YacT Ha AbNrocpoyHM 6aHKoBK 3aemm 468 854 108,597 1,735 48,049
Tbproeckv 3agbmkeHns 40,049 21,991 103,739 10,411 18,931
3aabiiKeHNs KbM CBbP3aHn NpeanpuaTus 2,632 100,109 2,607 3,488 4,266
3agbmkeHus 3a aHbum 892 2,426 914 1,242 2,474
3aabiKeHVs KbM NepcoHana u 3a coLuanHo ocurypsisaHe 9,804 10,672 10,438 10,069 10,185
[pyrn TekyLmn 3abimkeHns 8,656 51,803 7,781 10,016 5,635

74,235 232,693 282,466 83,392 189,517
OBLLO NACKUBU 106,862 299,170 333,671 149,806 315,108
OBLLO COBCTBEH KAMNMUTAI U MACUBU 699,817 875,267 942,228 768,582 987,860
Tod 0 8 maby ca om nyb, [ele] p uHAueudyarnHu ghuHaHcosu omyemu Ha “Cogpapma” AL, kamo 3a U3MOYHUK Ha 0aHHUMe 3a cpasHUMesIHUme nepuodu ca
u3rnonasaHu odumupaHume omyemu 3a credsaujusi nepuod, muli kamo nopadu p: I cace ol unu (02] ( 0 Ha 01 c

npomenu 8 MC®O u m.H.), MexduHHume OaHHU 8 mabnuyama ca om nyGnuyHume uHousudyanHu guHaHcosu omyemu kbm 30.09.2024 200uHa u 30.09.2025 2oduHa

OO6GsicHeHMe U onucaHue Ha U3TOYHNLUTE Ha napn4vyHUTe NnoTouun Ha EmMmuteHTa

B HacTosiwaTa Touka M B criegBaluMte Tabnuuu ca npengcraBeHN gaHHW 3a napuyHUTe noTtoun Ha
EmMuteHTa Ha KOHCcONnunanpaHa n HeKoHconmnanpaHa 0a3a 3a pasrmexgaHnte (*)I/IHaHCOBVI nepunogu.

KoHconuaupaHutTe napv4yHu NoTouu OT onepaTUBHa AeNHoCT Genexar pbeT npe3 2024 roguHa.
Mpe3 2024 HeTHWUTE NapuMyHM NOTOLM OT onepaTuUBHA OEMHOCT ca MONOXUTENHN B pa3mep Ha 76,728
xunaam neea. Npes 2023 HeTHUTE NApUYHKU NOTOLM OT OnepaTMBHA AENHOCT CbLLUO Ca MOMOXUTENHU B
pasvep Ha 45,031 xunagu neea, Ho GenexaT 3HauuteneH cnag cnpamo 2022. lNpe3 nbpBOTO
nonyrogue Ha 2025 r. HeTHUTE Napu4HK NOTOLM Ca OTpULaTENHMN.
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KoHconuaupaHute napuyHu noTtouu 3a MHBECTUMLMOHHA AenHocT 3a 2024, 2023 un 2022 ca
oTpuuatenHu. [oKymku Ha MMOTK, MalWHU U obopyaBaHe U MOKYMKM HAa HeMaTepuanHu akTMBK ca
OCHOBHUTE TMPWYUHM 3a OTpULATENHUTE MNapuYHM MOTOUM OT WMHBECTUUMOHHA OEWHOCT npes3
pasrnexgaHua nepuog ot Bpeme. [lpe3 nbpBoTO nonyrogve Ha 2025 r. napuyHuTe notouu OT
WHBECTULMOHHA AEVHOCT Ca OTpulaTenHu nopaam NOKYMnK1 Ha UMOTH, MALLUHK Y CbOPBXEHWS MOKYMKK
Ha HemaTepuarnHu akTuBMU.

KoHconuaupaHuTe napum4Hu notoum ot huHaHcoBa AeMHOCT ca oTpuuartenHu npes 2024 rognHa B
pasvep Ha 81,884 xunagu neea, cbLUo oTpuuatenHu npes 2022 B pasmep Ha 64,342 xunsaam nesa u
nonoxutenHu npes 2023 B pa3mep Ha 126,842 xunagu nesa. Npe3 nbpBoTo nonyroamne Ha 2025 T.
HeTHUTE NapuyHM NOTOUM OT (hMHaHCOBa AENHOCT HapacTeaTt Ao 144,867 xunaam neea. PbCcTbT ce
ObIDKM Hal-BeYe Ha MOCTBMIEHUsS] OT KPATKOCPOYHM U ObTOCPOYHM BGaHKOBU 3aeMu.
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Tabnuua Ne26 KoHconuaupaHu napuyHu notoum Ha EmuteHTa

KoHconuavpaH oT4eT 3a Napu4H1TE NOTOLM 2022 2023 2024

e Xxun.je e Xusl.Jjie 8 Xuil. e e xusn. e e Xxus. e
Mapvy4HKu NnoTouM OoT onepaTUBHA AENHOCT
MocTbnnenus ot KMeHTH 1,930,323 2,131,026 2,468,165 1,133,339 1,344,212
MnawaHua Ha gocTaBunLmn (1,603,177)  (1,832,582) (2,098,249) (999,626) (1,203,673)
Mnawanvst Ha NepcoHana u 3a couuanHoTo ocurypsiBaHe (141,810) (165,523) (201,410) (94,641) (122,780)
Mnatenn fanbuym (63 AaHbLUM BPXY Neyanbtara) (65,217) (65,713) (66,817) (31,795) (48,079)
Bb3cTaHoBeHn AaHbuy (6e3 AaHbumM BbpXy nevanbara) 8,796 5,933 7,093 5,181 3,042
Mnatenn faHbLM Bbpxy nevanbata (9,905) (13,416) (13,544) (6,922) (13,507)
Bb3cTaHoBeHW AaHbUM BbpXy nevanbara 49 - 89 - 11
MnaTteHn Nuxeu n 6aHKOBYK TaKCK NO 3aeMy 3@ 0GOPOTHU CpeacTBa (5,921) (10,147) (13,904) (5,909) (6,279)
KypcoBu pa3nuku, HETHO (1,599) (1,658) (2,360) (393) (2,790)
[pym nocTbnneHus/(nnatiaxus), HETHO (1,457) (2,889) (2,335) (1,782) 2,499
HeTHu napu4yHu noToum M3Non3BaHu B onepaTMBHa AeWHOCT 110,082 45,031 76,728 (2,548) (47,344)
Mapy4HM NnoToLM OT UHBECTULIMOHHA AEeUHOCT
Mokynku Ha UMOTU, MaLLMHK 1 obopyaBaHe (19,347) (24,389) (33,882) (12,465) (16,306)
MocTbnneHust oT NpoAax6u Ha UMOTK, MaLLMHW U obopyaBaHe 1,923 15,029 2,865 348 183
Mokynku Ha HemaTepuarnHu akTuBm (4,309) (18,897) (87,509) (3,625) (90,325)
TMokynki Ha KanuTanoBM UHBECTULIMM (675) (13,440) (9,012) (9,012) -
MocTbnneHnst oT npogaxba Ha KanuTanoBu UHBECTULIUN 628 578 19 12 1,289
MocTbnnexns oT ABMAEHTU OT MHBECTULIMM B acOLIMMPaHN ApyKecTBa 1,215 1,488 1,603 - -
MocTbnneHyst OT OT AMBUAEHTM OT APYrU AbNTOCPOYHU KanuTanosu 33 26 39 - -
MnataHms 3a npuaobrBaHe Ha AbLUEPHU APYXeCTBa, HETHO OT MOMyYeHV Napu4HM cpeacTBa

(2,338) (9,347) (14,569) (2,984) (150)

MocTbnneHust oT ocBobox/AaBaHe Ha AbLUEPHN APYXEeCTBa, HETHO OT NpefoCTaBeHUTe
napv4Hu cpeacTea 399 - (240) - -
Moky Nk Ha UHBECTULMN B aCOLMMPaHN ApYXXECTBa U CbBMECTHU [ipYXecTBa (16,480) (27,933) (685) (320) (462)
MocTbnneHust oT npodax6a Ha HBECTULIMM B aCOLMMPaHn ApYXXeCTBa Y CbBMECTHU A 2,845 1,587 2,432
ApyxecTea 1,721
Mokynka Ha hHaHCOBM aKTMBM AbPXaHW 3a Thbprosus - - (8,453) (8,453) -
MocTbnnenus oT npogaxba Ha PMHAHCOBM aKTUBU AbpPXKaHW 3a TbproBus - - 8,584 8,584 -
MocTbnnexys/(nnawanns) oT CAENKU C HEKOHTPOMPALLIOTO yYacTue, HETHO (10,859) (905) (1,237) (591) (723)
MpenocTaBeHn 3aemMu Ha CBbP3aHW NPeanpUsTUS (13,500) (5,689) (5,172) (1,972) (100)
Bb3cTaHoBeHN 3aemMn NPeaoCTaBeHN Ha CBbP3aHn NPeanpuaTUs 684 19,039 61,727 37,846 3,000
MpenocTaBeHn 3aemu Ha Apyrn NPeAnpUATUS (1,962) (4,696) (6,647) (2,934) (106)
Bb3acTaHoBeHn 3aemu, npegocTaBeHn Ha Apyrv NpeanpusTus 4 - - - 525
MonyyeHn NxBK No NPeAOCTaBEHN 3aeMM U AENO3UTU 965 3,442 2,758 1,607 1,039
[pymv nocTbnneHus/(nnatiaxus), HETHO 13 - - - 1,099
HeTHu napuyHu noToum M3non3BaHy B MHBECTULMOHHA AeNHOCT (63,606) (62,849) (88,090) 7,628 (98,605)
MapuyHu noToum oT huHaHCOBa AENHOCT
MocTbNNeHnst OT KPaTKOCPOYHM BaHKOBM 3aeMm (BKI. YBENUYEHWE HA OBbpApadTyH) 12 43,371 34,371 42,357 120,154
M3annatuaHe Ha KpaTKocpouHK GaHKOBM 3aeMu (BKI. HaMarneHvie Ha oBbpapadTh) (59,072) (1,187) (34,160) (11,649) (5,945)
MocTbnneHnst oT 4bNrocpoYHN GaHKoBK 3aeMu 2,163 36,565 143,409 1,734 31,722
M3annatiaHe Ha AbMATOCPOYHU BaHKoBY 3aemu (20,029) (11,542) (66,607) (21,973) (11,841)
MocTbnnexnsi Ha cymm No GhaKTOpPUHT 30,950 700 - - 43
MannateHn nuxau 1 Takcy No akTopuHr (114) (79) (12) (10) -
MnaTeHn NxBu 1 TakcK Mo 3aemMmn C MHBECTULIMOHHO NpeaHasHayYeHne (354) (379) (893) (129) (2,415)
[ocTbnneHust oT emMUTMpaH kanutan - 156,084 26,884 26,884 2,557
MnaLanvsi No NM3nHr (16,081) (18,795) (22,191) (9,758) (14,932)
OBpaTHO 13KyneHn cCoBCTBEHMN akLumn (1,919) (5,252) 7) @) -
MocTbnnenns oT npogaxba Ha obpaTHO U3KyneHn coOBCTBEHM akLumm - - 5,756 5,673 25,603
M3nnatenn auBMaeHTU (11) (71,889) (168,435) (140,726) (65)
MonyyeHn npaBuTENCTBEHN PMHAHCUPaHWS 34 36 1 1 -
MocTbnneHusi/(nnaLiaHus) CBbp3aHW C ApYrv KanuTanoBy KOMMNOHEHTU (BapaHTK), HETHO 79 (791) - 1) (14)
HeTHu napuyHu notoum ot pMHaHCOBa AEeAHOCT (64,342) 126,842 (81,884) (107,604) 144,867
HeTHo yBenuyeHne Ha NapuyHUTE CpeACTBa M NapUYHUTE EKBMBaNeHTH (17,866) 109,024 (93,246) (102,524) (1,082)
Mapun4HM cpecTBa U NapuyHK ekBUBanNeHTV Ha 1 siHyapu 37,717 19,851 128,875 128,875 35,629
MapuyHu cpeacTBa M NapuM4yHM eKBUBaNeHTn Ha 31 aekemBpU 19,851 128,875 35,629 26,351 34,547

U3moyHuk: [0duwHU KoHconudupaHu ¢huHaHcosu omyemu 3a 2022, 2023 u 2024. MexOuHHUMe OaHHU ca Om MeXOUHHUMe omyemu 3a CbOmeemHusi nepuod.

MapuyHUTE NOTOLM OT onepaTUBHA AEMHOCT Ha ApYyXeCcTBOTO-MawnkKa: [1pe3 2024 HeTHUAT napuyeH
NOTOK OT onepaTnBHa AENHOCT € B pa3smep Ha 5,136 xunagum nesa. Npes3 2023 e oTpuuaTeneH B pasmep
Ha 2,827 xunagu nesa, a npes3 2022 e nonoxuteneH B pasmep Ha 88,153 xunaau nesa.

Mpe3 nesetmeceuneTo Ha 2025 r. NAPUYHUAT NOTOK OT onepaTMBHA OEMHOCT HapacTBa 3HAYUTESTHO
cnpsmo geseTmeceuneto Ha 2024 n poctura 38,170 xunsgu neea, OCHOBHO Nopagau  Mo-Marnko
nraLaHns KbM SOCTaBUYMLN U PBCT Ha NOCTBLMNEHUS OT KITUEHTN.

MapuyHMTE NOTOLM OT MHBECTULMOHHA AEMHOCT Ha MHAMBMAyanHa 6a3a ca oTpuuatenHu npes
2024, 2023 n 2022, KOeTO Ce AbMKU Hal-BeyYe Ha NpefoCTaBeHn 3aeMn Ha CBbP3aHu NpeanpusaTus
(2022 wn 2023), nokynku Ha HemaTepuanHu aktueym (2024) M NOKYMKM HA MMOTM, MaLLUMHU W
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obopyaBaHe(2024, 2023, n 2022). Tllpe3 peBeTHeceuyeT Ha 2025 r. MapuU4HMAT MOTOK OT
WHBECTULUMOHHA OEVHOCT crnaja 3HauuTenHo crnpsmo geBeTHeceuvyeT Ha 2024 n e oTpuuaTaneH B
pa3mep Ha 144,062 xunagu neea. OCHOBHa NpU4YMHa ca NOKYMKW HA HeMaTepuanHu akTUBM U NOKYMKK
Ha akuuMu 1 OArnoBe B ObLUEPHU APYKECTBA.

MapuyHuTe notoum OT puHaHCOBa AEMHOCT Ha MHAMBMAyanHa 6a3a TbpnAaT Pa3HOMOCOYHU
nameHeHust 3a nepuoga 2022 — 2024r. MNpes 2024r. napuyYHUAT NOTOK € OTpuuaTeneH B pasmep Ha
44,009 xunagu neea. (MaBHaTa NpUYMHKU ca N3NnaTteHn AUBMAEHTU U HeYyNpaXHEHW Npasa no BapaHTu
W n3nnailiaHe Ha AbArocpoyHn 6aHkoBu 3aemu. [Npe3 2023 r. pe3ynTaTbT € NONOXUTENEH B pasmep
Ha 142,597 xunagM neBa nopagu MNOCTbMNIIEHUS OT €MUCUA Ha KanuTan W NoCTbNieHus OT
KpaTkocpo4vHu 6aHkoBu 3aemu (oBbpapadT). Mpes 2022 r. cbLO e oTpuuaTtaneH B pasmep Ha 50,101
xunagn nesa. [lpes gesetmeceureTo Ha 2025 r. napu4HUAT NOTOK OT (PpMHaAHCOBA € MONOXUTENeH
nopagu NOCTBbNIEHNsI OT KPaTKOCPOYHM BaHkoBM 3aeMu (OBbpApadT) M NocTbNfeHns oT npogaxba Ha
obpaTHO U3KyneHn cobCTBEHM akLmu.
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sophormo

Ta6bnuua Ne27 lMapuyHu notoum Ha [lpyxecTBOTO-MankKa

WHOWBUAYAIEH OTYET 3A NAPUYHUTE NOTOLIN 2022 2023 2024 30.9.2024  30.9.2025

e xun.ne e xun.ne e Xxun. ne e xun.ne e xun.ne
MapuyHu noToum oT onepaTUBHa AEAHOCT
MocTbnneHns ot KNUeHTn 295,051 248,898 268,519 194,761 209,496
MnawaHua Ha gocTaBunLmM (146,838)  (168,018)  (170,744) (126,060)  (111,126)
MnaLaHus Ha nepcoHana u 3a CouuanHoTo OcuUrypsisaHe (51,232) (65,422) (74,105) (55,625) (58,572)
Mnatenn Aavbum (6e3 AaHbUM BbPXy nevanbarta) (6,999) (10,444) (11,322) (9,079) (6,106)
BbacTaHoBeHu AaHbum (63 AaHbUM BbPXY nevanbara) 4,632 4,829 2,377 1,852 3,828
(MnaTteHu)/Bb3CTaHOBEHN AaHbLM BbPXY nevanbara, HETHO (4,921) (8,205) (6,314) (6,214) 597
MnaTeHn Nuxau 1 GaHKOBM TaKCW MO 3aeMu 3a 0GOPOTHY cpeacTBa (898) (2,222) (2,595) (2,049) (2,504)
KypcoBu pa3nuku, HeTHO (222) (461) (761) (570) (237)
[pyrn nocTbnnexus/(nnawaxns), HeTHO (420) (1,782) 81 (37) 2,794
HeTHM napuyHKu noToum OT onepaTuBHa AeNHOCT 88,153 (2,827) 5,136 (3,021) 38,170
MapyyHM noTouM OT MHBECTULMOHHA OEeNHOCT
Mokynkv Ha UMOTH, MaLVHK 1 oBopyaBaHe (12,766) (13,424) (18,692) (11,118) (17,118)
MocTbnneHns ot Npoaax6tu Ha UMOTW, MaLLMHK 1 oBopyaBaHe 540 14,658 2,266 307 513
Mokynkn Ha HemaTepuanHu akTuBmM (762) (2,089) (82,995) (2,531) (90,795)
MoKy kW Ha MHBECTULIMOHHW UMOTMN (408) (290) (395) (231) (648)
Mokynka Ha aKkuum B acoLumpaHmn apyxecTtsa (16,481) (27,933) (685) (472) (663)
MocTbnneHus ot npopax6a Ha akuWW B acoLumpanmn ApyxecTsa - 2,845 1,721 1,613 2,634
MokynkW Ha ApPYrW AbITOCPOYHU KanUTanoBu MHBECTULMW U (MHAHCOBW AepuBaTUBM (675) (13,440) (9,012) (9,012) -
MocTbnneHus ot npoaaxba Ha Apyr AbATOCPOYHM KanuTanoBy UHBECTULIN 628 578 19 13 1,290
MokynkW Ha aKkuum 1 ASnoBe B AbLUEPHM ApYXeCTBa (10,860) (7,606) (9,403) (9,385) (48,389)
MocTbnneHus ot npoaaxta Ha akuWW 1 ASNoBe B AbLUEPHU ApYyXecTBa 515 218 648 23 1,722
[MocTbNneHnst oT AMBUAEHTW OT MHBECTULUM B ObLUEPHN ApYyXecTBa 272 - - - -
[MocTbnneHns oT AMBUAEHTW OT MHBECTULMM B acOLMMPaHK Apy>ecTBa 1,215 1,488 1,603 1,603 3,708
[MocTbnneHnst oT AMBUAEHTW OT APYMN AbMATOCPOYHW KanuTanoBu MHBECTULMM 33 26 39 39 40
MpenocTaBeHn 3aeMn Ha CBBP3aHU NPeANpPUSTUS (58,500) (25,704) (5,172) (2,072) (300)
Bb3cTaHOBeHM 3aemu, NpefoCcTaBeHn Ha CBbP3aHy NPeanpusaTus 45,684 39,039 61,728 61,727 3,000
Mpenoctasenun 3aeMn Ha Apyrv NpeanpuATUS - (2,740) (2,958) (298) (106)
Bb3cTaHoBeHu 3aemu, NpefocTaBeHn Ha Apyrv NpeanpuaTus - - - - 603
MonyyeHn Nuxau No NpefoCTaBeHn 3aeMn 975 2,393 2,311 2,283 318
MocTbNneHnst oT Bb3CTaHOBUMM ASNIOBU BHOCKU - - 2,859 1,168 -
[MocTbNNeHus OT NNXBK NO Bb3CTAaHOBUMU AANOBU BHOCKM - - 745 593 -
Mokynka Ha hMHAHCOBK aKTMBM AbPXaHW 3a Tbprosus - - (8,453) (8,453) -
MocTbnnexns ot npogax6ta Ha PMHAHCOBM aKTUBM AbpXKaHK 3@ Tbprosus - - 8,584 8,584 1
MonyyeHn nuxau No Aeno3nTn - 946 100 100 -
[MocTbNMeHns OT TakcK No NOpbYUTENCTBA 243 424 384 216 128
MpepocTaBeHn Bb3CTaHOBUMM JOMbIIHUTENHW ASNOBU BHOCKM Ha AbLUEPHW ApyXecTBa

- (9,134) - - -

[pyrn nocTbnnexns/(nnawaxns), HeTHO - - - - -
HeTHM napuvyHu noToum uU3non3saHu B UHBECTULIMOHHA AeWHOCT (50,347) (39,745) (54,758) 34,697 (144,062)
MapuyHu notoum ot hMHaHCOBa AeWHOCT
MocTbnneHns oT emmcna Ha Kanutan - 156,084 26,884 26,884 2,557
[MocTbNneHnst oT ABNrOCPOYHN HaHKOBM 3aeMu - 36,565 94,437 - 18,931
WMannawyaHe Ha AbnrocpoyHy 6aHKoBK 3aemmn (10,303) (2,337) (27,888) (27,455) (6,887)
[MocTbNNeHWst OT KpaTKOCPOYHK BaHKoBK 3aemm (OBBbPAPAdT), HETHO (35,728) 33,063 29,073 28,757 53,750
MnaTeHn NUXBU 1 TakCK NO 3aeMUN C MHBECTULIMOHHO NpeaHasHayYeHne (60) (89) (820) (122) (3,536)
OBpaTHO U3KyneHn COBCTBEHM akumm (1,919) (5,252) @) ) (1)
MocTbnneHust oT npoaax6a Ha obpaTHO M3KyneHn COBCTBEHM akumm - - 5,756 5,756 45,873
M3nnaTteHn ABUAOEHTM U HEYNpaXHeHW nNpaBa no BapaHTu (11) (71,889)  (168,383) (155,969) (13,494)
MnaLyaHus No NM3MHroBY AOrOBOPU KbM CBbP3aHV NPEAnpUsTUs (1,327) (1,929) (2,097) (1,532) (1,739)
MnaLyaHus No NM3MHroBM AOrOBOPU KbM TPETU nuua (866) (864) (965) (702) (737)
[MonyyeHn npaBUTENCTBEHN (DMHAHCUPaHUS 3a 3eMeaencka 3emst 34 36 1 1 -
MocTbnneHus/(NnawanHus), CBbp3aHu ¢ Apyrv KanuTanoBy KOMMIOHEHTU (BapaHTK),
HETHO 79 (791) - (1) (14)
HeTHM napnyHu noToum oT (U3non3BaHn BbB) hUHaAHCOBa AEeNHOCT (50,101) 142,597 (44,009) (124,390) 94,703
HeTHo HamaneHue Ha NapUyYHUTe CpeacTBa U NApUYHUTE EKBUBANEHTU (12,295) 100,025 (93,631) (92,714) (11,189)
MapvyHK cpeacTBa v NapyUiHK ekBMBaneHTu Ha 1 sHyapu 17,188 6,362 106,387 106,687 12,756
MapuyHu cpeacTBa U Napu4HU eKBUMBaNeHTu Ha 31 nekemBpu 4,893 106,387 12,756 13,973 1,567
lod [e] 8 maby ca om nyb fole] p uHAueudyarnHu ghuHaHcosu omyemu Ha “Cogpapma” ALl, kamo 3a USMOYHUK Ha O0aHHUMe 3a cpasHUMesIHuUme nepuodu ca
u3ronasaHu odumupaHume omyemu 3a credsaujusi nepuod, muli kamo rnopadu p: I cace (02] ( 0 Ha 01
npomeHu 8 MC®O u m.H.), Mexal OaHHU 8 ca om nyb; uHOusudyarnHu ¢puHaHcosu omyemu kbm 30.09.2024 2oduHa u 30.09.2025 2oduHa

18.1.2. MpomsaHa Ha pecdepeHTHaTa 6anaHcoBa paTa

Hsama.
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18.1.3. CyeTOBOAHM CTaHOapTH

®PuHaHCOBNTE OTYETU Ca M3FOTBEHM B CLOTBETCTBME C BCUYKM MexayHapoaHu cTaHgapTv 3a
dmHaHcoBm otyeT (MCDO), KOUTO Ce CBCTOAT OT: CTaHAapPTH 3a (PMHAHCOBU OTYETU U OT ThIIKYBaHUS
Ha KomwuteTa 3a passicHeHnss Ha MCPO (KPMC®O), ogobpeHn ot CbBeTa no MexagyHapogHu
cyetoBogHM ctaHgaptu (CMCC), n MexayHapogoHWTE CYETOBOAHM CTaHAAPTU U TbIKyBaHMsATa Ha
MocTosiHHUA KoMUTET No passicHeHuaTa Ha MC®OO (IMKP), ogobpern ot KomuTteTa no MexayHapogHu
cueTtoBogHu ctaHaapti (KMCC), kouto ca npuetn ot Komucuata Ha Esponenickus cbio3. MCOO,
npuetn ot EC, e obwonprmetoto HanmeHoBaHWe Ha pamkaTa ¢ obLL0 npeaHasHavyeHMe-cYeTOBO4HA
0a3a, ekBMBaneHTHa Ha pamMmkaTa, BbBefeHa ¢ AeduHuumaTa cbrnacHo § 1, 1. 8 ot JonbnHutenHute
pasnopefbu Ha 3akoHa 3a CYETOBOACTBOTO MO HauMeHoBaHMETO ,MexayHapogHu CYeTOBOAHM
ctangaptn” (MCC).

18.1.4. NMpomsAHa Ha cyeToBOAHATa paMKa

Hsama.

18.1.5. CyeTOoBOAHM CTAaHAAPTU Ha oauTupaHa ¢puHaHcoBa MHdopmauusna

®PuHaHCOBWTE OTHYETU Ce U3roTBAT No MexayHapoaHn (pmHaHCOBK CTaHaAApPTW.

18.2. MEXOWHHA U APYTA ®PUHAHCOBA UHPOPMALUA

18.2.1. TpumeceyHa pnHaHcoBa UHopmMauua

EMUTEHTBT € FIY6J'IVIKyBaJ'I TpmMece4Hn (bI/IHaHCOBVI OT4ETUN cnen Kpada Ha nocnegHuAT roguvlleH
oaunTunpaH CbI/IHaHCOB ot4yeT. ChblUTe ca BKAOYEHMU B npocnekTa.

18.3. NONIUTUKA NO OTHOWEHWE HA AUBUOAEHTUTE

ObuwoTto cbbpaHMe Ha akumoHepuTe Ha EmwuteHTa He e opgobpsBano M3pMYHO WAM Moemano
aHraXUMeHT [a crefBa onpeferieHa nonuTuka 3a pasnpegensHe Ha nevanbata Ha [pyxecTBOTO B
MWHanoTo.

Mpe3 nepvoga, obxeaHaT OT NpeAcTaBeHaTa MHAHCOBa McTopuyecka uMHdopmaums, EMUTEHTBT e
pasnpenensn AMBMAEHTW B nonsa Ha akunoHepute. Ha npoeegeHo Ha 27.06.2025 r. OCA Ha
,Codapma“ ALl e B3eTO pelleHue 3a pasnpegensiHe Ha 0.08 nB. OpyTeH OAUBMOEHT Ha edHa akuus 3a
2024 r..

Ha OCA Ha gpyxecTBOTO npoBefeHo Ha 25.10.2024 r. e rmacyBaH AMBMAEHT 3a nonyrogneTo Ha 2024
r. B 6pyTteH pasmep ot 0.075 nB. 3a egHa akuusa. Ha OCA Ha gpyXecTBOTO npoBeeHo Ha 28.06.2024
r. e rmacysaH 6pyteH anBuaeHT 3a 2023 r. B 06wy pasmep ot 0.09 nB. Ha akuus.

Ha POCA Ha gpyxecTtBoTO npoBegeHo Ha 02.06.2023 r. e rnacysaH 6pyTeH avBuaeHT 3a 2022 r. B
pa3svep ot 0.09 nB. Ha akumsa. Ha MOCA Ha gpyxecTBOTO npoBefeHo Ha 24.11.2023 r. e rnacyBaH
OpyTeH amBuaeHT 3a nonyroagmneto Ha 2023 r. B pa3mep o1 0.90 nB. Ha akuus.
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Ha POCA Ha gpyxecTtBoTo npoBefeHo Ha 03.06.2022 r.e rnmacyBaHoO Aa He ce pasnpenens AMBuUaeHT
Ha akuuoHepuTe.

18.4. NIPABHU U APBUTPAXHU NMPON3BOLOCTBA

B nepuog ot 12 meceua npeaun M3roTBAHETO Ha HACTOALLMSA AOKYMEHT, EMUTEHTBT 1 gpyxecTtBaTta OT
pynata Ha EmMuTeHTa He ca Ounu cTpaHa No NPUKMYUNM ObPXaBHWU, NPaBHW UNKU apOUTPaXKHK
Npou3BoACTBa, KOUTO MoOraT Aa MMaT MM ca MManu CbLUEeCTBEHO BNWsHWE BbpXy EmuteHTa n
apyxectBata ot ['pynata Ha EMuTeHTa unm Bbpxy oMHaAHCOBOTO CbCTOSIHWME U PEHTAOMMHOCTTa MM.

KbM gartata Ha M3roTBsiHE Ha HacTOSILWMS OOKYMEHT, EMUTEHTBT 1 opyxecteata OT prnaTa Ha
EmuteHTa He ca CTpaHa Nno Abp>XaBHWU, NpaBHU UITN ap6l/|Tpa)KHl/I npon3sBoacTea, KOMTO Mmorat ga nMmart
nnn ca nMmasnmn ColeCTBEeHO BITUAHNE BbPXY EmMmuteHTa n apyxectBarta OT I'pynaTa Ha EmuTeHTa unn
BBbpPXY (*)VIHaHCOBOTO CbCTOAHNE N peHTa6VIJ'IHOCTTa nMm.

Ha EmwuTeHTa He e M3BecTHa onacHOCT OT obpasyBaHe Ha AbpXaBHWU, NPaBHWU UMM apBUTPadKHM
NPOM3BOACTBA, KOWTO MoraT Aa MMaT CblUECTBEHO BNusHME Bbpxy EmuTeHTa u gpyxecTtBata oOT
pynata Ha EMuTeHTa unu BbpXy (oMHAHCOBOTO CbCTOSIHUE U PEHTAOUHOCTTA WM.

18.5. SBHAYUTENHA NMPOMAHA BbB ®UHAHCOBOTO CBHCTOAHUE
HA EMUTEHTA

OT Kkpas Ha nocrnegHus oTyeTeH dmHaHcoB nepuog (30.06.2025 r.), u 3a KOATO M Aa e nybnukyBaHa
buHaHcoBa WHGOpMaUMs, He e Hanuue Jpyra 3HauyuTenHa npomMsiHa BbB (puUHaHcoBaTa unu
TbproBckaTa no3uums Ha rpynata Ha EmuteHTa.
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19. AKULMOHEPEH KANMUTAN, YYPEOUTENEH AKT U YCTAB

19.1. AKULMOHEPEH KATMWUTAN

19.1.1. Pa3amep Ha aKUMOHepHUA KanuTan

Pa3mepbT Ha perMcTpmMpaHuaT akumoHepeH kanutan Ha ,Codapma“ Al Bbannsa Ha 539 157 603 neBa,
pa3npegeneHn B 539 157 603 6post akuMn ¢ HOMUHANHA CTOMHOCT eAMH NeB 3a akums. AKUUUTe Ha
OpyxecTBoTO ca OT eguH knac u gasat npaso Ha 1 rmac B OCA, npaBo Ha AVBUAEHT M NpaBoO Ha
NVKBUOAUWOHEH OS5, Cbpa3MepPHM Ha TAXHaTa CTOMHOCT. AKUMUTE OT KanuTana Ha [pyxecTBOoTo ca
cBobogHONpexBbpAsemMu.

Bcunukm 539 157 603 6post usgageHn ot EMuTeHTa akuum ca ususno nannarteHu.

Hama nuua, kouTto ga nputeXxasat onunn Bbpxy Kanutana Ha EmMuteHTa, HaMa 1 nuua, KbM KOMTO nma
NOET aHraXXmMeHT noa ycrnoBue nnun 6e3ycnosHo 3a n3gaBaHe Ha onunn B TAXHa nonaa.

19.1.2. AKumun, KONTO He NpeacTaBnABaT KanuTtan

[pyXecTBOTO He e M3gaBarno akuuun, KOUTo Aa He NpeacTaBnsBaT Kanutan.

19.1.3. NMputexaBaHU COOCTBEHU aKuuUun

Kbm 30.09.2025 obpaTtHO m3kyneHuTe cobcrBeHn akuum ca 19,902,101 6pos Ha cTomHocT 26,602
xvnagmn nBe. (31.12.2024 r.: 13,356,996 6pos Ha cTonHocT 53,559 xunagu nB. ). MNpe3 Tekywarta rogmHa
ca 3akynenn 200 6pos akuum n ca npogageHn 11,245,021 6pos akumm (2024 r.: 3akyneHun 1,200 6pos
akumm) 1 ca npogagenu 3,936,914 6pos akuun (2024 r.: npogageHn 972,308 6pos akumm ) EdpekTsT OT
BNMBaHe Ha ObLUEPHO OpYyxecTBo npe3 2024 r. e 232 6pos akumm 3a 1 xunsam ne.

19.1.4. KoHBepTUpYyEeMU LEHHU KHMXA

Mpe3 2021 r. KOPH ogobpsBa nNpocnekT 3a MbpBUMYHO NYONMYHO npegnaraHe Ha eMucusi BapaHTw,
nsgagenn ot ,Codapma“ Al. Emucuara e B paamep ao 44,932,633 BapaHTa, C EMUCUOHHA CTONHOCT
o1 0.28 neBa 3a 1 BapaHT. Ha 14.10.2024r. cbBeTHT Ha AMPEKTOPUTE B3EMA peLLeHne ga ctaptmpa
nocrnegHa npoweaypa no yBenvyeHne Ha KanuTana vypes usgasaHe Ha o 623,779 6post 0GUKHOBEHM
NMOMMEHHN Ge3HanuM4yHW akuuu, MoA YCroBUWe, Ye akuumTe OT yBenuyeHneTo 6baaT 3anucaHu oT
npuTexarenuTte Ha BapaHTU. C MpuKioYBaHe Ha npoueaypaTta BCUYKM BapaHTK OT ogobpeHaTa npes
2021r. emucusa BapaHTu ca KOHBepTMpaHu B akuun Ha ,Codhapma“ ALl.

19.1.5. UHddopmauma 3a ycnoBusaTa Ha npaBa 3a npupodGuBaHe wunu
3aAbJXKEHNUA NO OTHOLWEHWEe Ha YCTaBHUSA, HO HeeMUTUpaH Kanutan

Kbm Hactosawmsa momeHT ,Codapma“ ALl Bb3HamepsiBa Aa nsgage TpyM eMUCUM BapaHTU C pasnnyeH
CPOK Ha ynpaxHsiBaHe 1 pasnunyHa LieHa Ha yrpaxHsBaHe. HacToawmaT NnpocnekT € 3a BapaHTu, KOUTO
MoraT ga 6bgaT ynpaxHeHW B CPOK OO 7 FOAMHM OT perncrpauus Ha emucusita B ,LleHTpaneH
aenosutap® Al. OcBeH eMucusaTa BapaHTW, KOSITO € OnucaHa B HacTOSLLMS MPOCNEKT OPYXECTBOTO
nma ogobpeHn NPOCMEeKTM 3a oLe ABe eMUCUM BapaHTW:
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m  Emucus ot go 8,985,960 BapaHTa ¢ eMuUcMOHHa cTomHoCT oT 0.27nB. (€0.14) 1 CTOMHOCT Ha
ynpaxHsasaHe oT 3.60 nB. (€1.84 3a akuud). Tasm emncusi BapaHTu moraT Aa 6baaT ynpaxHeHu
B CPOK 40 3 roauHu oT perncrpauus Ha emucusita B ,LleHTpaneHn genosutap* A;

m  Emucus ot go 8,985,960 BapaHTa ¢ eMncuoHHa ctomHocT oT 0.27nB. (€0.14) n cToMHOCT Ha
ynpaxHsBaHe oT 4.56 nB. (€2.33 3a akuusd). Tasm emncusi BapaHTu moraT Aa 6baaT ynpaxHeHu
B CPOK [0 5 rognHu oT permuctpaumsa Ha emucusta B ,LleHTpaneHn genosutap® ALl

KbM MOMEHTa Ha M3roTBsHE Ha HacToALWMA OOKYMEeHT, He Ca Hanuue npasa unn 3agbliKeHunA 3a
I'IpVIﬂ,OGVIBaHe Ha yCTaBE€H, HO HEeMUTUpaH Kanutarn. He ca Hanuue Apyrm Ha4mHaHuaA 3a yBennyaBaHe
Ha Kanutana uwunn mn3gaBaHe Ha UEeHHWU KHWXa OT ﬂ,py)l(eCTBOTO W3BbH M3OaBaHETO Ha eMucudrta
BapaHTu, npegmMmeT Ha TOo3n I'IpocneKT n apyrmte gse eMmncum BapaHTu, KOUTO Ca CnoMeHaTn B Ta3un
TO4YKa.

19.1.6. UHdopmaumna 3a BCAKaKbB KanuTan Ha 4YfleH Ha rpynaTta, KOATO €
noa onuusas WM e [O0roBOpPeH C YCNOBHO unu 6e3ycnoBHO Aa 6bAae
noctaBeH noj onuus

EMUTEHTBT HAMa MHGOPMaLMA 3a KakbBTO M Oa € KanuTar, KOMTO e Mo onuus UMu e LOroBOPeHOo
yCrnoBHO 1nun 6e3ycnoBHo Aa 6bae NocTaBeH Noa onuus.

19.1.7. Uctopua Ha aKUMOHEepPHUA KanuTtan

Ot yupensiBaHeTo Ha [pyxectBoTo npe3 1990 rognHa [0 HACTOSALWMS MOMEHT Ca M3BbpLUBAHMW
NPOMEHW, 3acsiralin npaBHONMHAMBMAYyanuanpawmTe 6enesun Ha [Ipy>KecTBOTO, KaKTO cneaga:

MpeoGpasyBaHus

C PeweHune Ha Codumiickn rpagcku cbg oT 17.02.1990 (meno Ne480 ot 1990 roamHa) peructpupa
AbliepHa dvpma Ha dupma ,Papmauns’, rp. CtaHke OumntpoB ¢ HanmeHoBaHue ,Codapma‘, cbC
cepanuule rp. Codus, yn. ,Mnnencko woce” Ne16, n ¢ npegmeT Ha AENHOCT: NPOEKTO-KOHCTPYKTOPCKA,
Hay4yHO-u3cnegoBaTerncka, WHXeHepHO-BHeapuTencka, Mpou3BoACTBEHA M TbproBcka AEWHOCT B
obracTtTa Ha (PMHHMA OpraHMYeH CUHTE3 Ha NekapCcTBEeHN CyGCTaHUMM 1 NONyNPoOAYKTH, feKapCTBEHM
hopMM1, XUTMEHHO-NPODUNAKTUYHIN NpenapaT, CYpoBMHU 1 NOMNYNPOAYKTU 3a TAX, BUOTEXHONOrMYHM
NPOAYKTM 3a HY)KAMTE Ha 34paBeonasBaHeTo u 3a n3Hoc. dPupmarta e ¢ yctaseH ¢oHg 34,061 xunagm
nesa.

C Pewenne Ha Codwmncku rpagckm cbg ot 15.11.1991 (pmpmeHo geno Ne19359) e permctpupaHo
€[HOJIMYHO OPYXECTBO C OrpaHMyeHa OTroBOPHOCT C AbpXaBHO mmywectso ,Codapma“ OO[ cbe
cepanuwe rp. Cocbms, yn. ,MnuneHcko woce“ Ne16 n ¢ npegmeT Ha OENHOCT: MPOEKTO-KOHCTPYKTOPCKA,
Hay4HO-u3cnegoBaTernicka, WHXeHepHO-BHeApuTerncKa, Mpou3BOACTBEHA M TbproBcka AEWHOCT B
obracTtTa Ha (PMHHWA OpraHWYeH CUHTE3 Ha NEKAPCTBEHN CYOCTaHUMM 1 NOMYNPOAYKTU, NEKapCTBEHU
hopMM1, XUTMEHHO-NPOMUNAKTUYHIN NpenapaTh, CYpOBMHU 1 NOMYNPOSYKTY 3a TAX, BUOTEXHONOIMYHM
NPoaYKTU 3a HyXAWTe Ha 34paBeonasBaHeToO U 3a M3Hoc. KanutanbT Ha OpyBEeCcTBOTO BM3nuM3a Ha
175,659 xunsgu nesa.

C Pewenune Ha Codmncku rpaackm cbg oT 04.04.1994 Codapma EOO[ ¢ AbpxaBHO MMYLLIECTBO ce
npeobpasyBa B EgHONMYHO akumnoHepHo apyxectso Codapma EAL.

C PeweHne Ha Coduinckn rpagckm cba ot 15.04.1997 eAHONNYHOTO aKUMOHEPHO [OPYKECTBO ce
npeobpasyBa B aKLUMOHEPHO ApyXecTBo. HanmeHoBaHMeTo Ha cpupmata ctasa “Cocapma” ALl

I'IpomeHM, KOUTO 3acAraTt Kanutana Ha EmurteHTa

lNpomeHu, 3acqarawim kanutana Ha EmMuteHTa
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C peweHune Ha Coduiickm rpagckm cba ot 15.11.1991 kanutansT Ha ,Codapma“ OO[] e yBenuyeH ot
34,061 xunagm neea Ha 175,659 xunaan nesa.

C peweHune Ha Codominckn rpaacku cba ot 14.01.1994 kanutansT Ha ,Codapma“ EOO/[ e yBenuueH Ha
928,171 xunaaun nesa.

C peweHune Ha Coduincku rpaacku cbp ot 25.06.1996 kanutansT Ha ,Codapma“ EAL e yBenuyeH ot
928,171 xunagu neea Ha 942,717 xvnaan nesa.

C peweHune Ha Codomiickn rpaackn cbg ot 23.12.1999 kanutansbT Ha “Codapma” Al e oeHOMUHUpaH
oT 942,717 xunsagn nesa Ha 942,717 nesa.

C peweHnune Ha Codumiickm rpagckmn cbg ot 09.03.2001 kanutansbT Ha “Codapma” ALl € yBenuyeH ot
942,717 nesa Ha 6,000 xunagu neea, uypes n3gaBaHe Ha HOBK 5,057,283 6pos 0GMKHOBEHU, MOMMEHHM,
©e3Hanu4yHM akuumM ¢ NpaBo Ha rnac, ¢ HoMMHarHa CTOMHOCT 1 neB BCsika egHa.

C peuweHune Ha Coduncku rpagcku cba oT 15.07.2003 kanutanbT Ha “Codapma” ALl e yBenuyeH cbe
cobcTtBeHun cpeactea oT 6,000 xunagu neea Ha 66,000 xunagm neesa ypes nsgasaHe Ha 60,000,000
Opos NOMMEHHM aKkuuun.

C peuweHune Ha Coduncku rpagcku cba oT 26.10.2006 kanutanbT Ha “Codapma” ALl e yBenuyeH cbC
cobcTBeHu cpeactBa oT 66,000 xmnagm neea Ha 132,000 xunsgu neea vpes n3gaeaHe Ha 66,000,000
Oposi HOBM NOUMEHHN aKLMW.

Ha 26.02.2015 r. B TbproBckus peructbp kbM AreHumsata rno BrNMCBaHUATa € BNMCaHO BNMBAHETO Ha
.bbnrapcka posa — Cestononuc” Af] (,npeobpa3syBalLo ce OpyKecTBO”), AbLLEepPHO ApyxecTBo 3a 2014
r., B ,Codapma“ Al no cmucbna Ha yn. 262 n cnegsawumre ot T3. INMpeobpasyBaLloTo ce ApYKECTBO
npekpaTeHo 6e3 nukBngaums n UanoTo My MMyLLECTBO € NpeMMHano B natpumoHnyma Ha ,Codapma”
Al (,npuemalto gpyxectBo”). 3a gata Ha CHETOBOOHO OTpassiBaHe Ha BMMBaHETO € npueTa gartaTa
01.01.2015 r. OcHoBHuAT kanuTtan Ha ,Codapma“ ALl e yBenuueH c 2,797,899 6pos HOBM akuuu C
HOMWHarnHa CTOMHOCT 1 NeB BCsSIKa U eMUCMOHHA CTOMHOCT 4,14 nB., paBHa Ha crnpaBeffvBaTa LieHa Ha
1 akumsa Ha ,Codapma“ ALl, BbB Bpb3ka C BnvMBaHeTo Ha ,bwnrapcka posa — Cestononuc” ALl B
~,Codapma“ Al.

Ha 06.10.2023 r. B pe3ynTar OT yBenMyeHne Ha kanvTtana nog ycnosue 4pes yrnpakHsiBaHe Ha BapaHTu
oT emucus ¢ ISIN BG9200001212 B Tbprosckns peructbp € BnMcaH HOBUAT kanuTtan Ha ,Codapma“
Al B pasmep Ha 172,590,578 neBa.

Ha 05.03.2024 r. B pe3ynTar OT yBeNnuyeHne Ha kanurtana nog ycrnosue 4Ypes yrnpaxHsiBaHe Ha BapaHTu
oT emucusa ¢ ISIN BG9200001212 B TbproBckust peructbp € BnMcaH HOBUAT kanuTtan Ha ,Codapma“
Al B pasmep Ha 179,100,063 neBa.

Ha 27.01.2025 r. B pe3ynTarT OT yBerMyeHue Ha Kanutana nof ycrosue 4Ypes ynpaxHsasaHe Ha BapaHTu
oT emucusa ¢ ISIN BG9200001212 B TbproBcknsi perucTbp € BnucaH HoBuAT kanutan Ha ,Codapma“
Al B pasamep Ha 179,719,201 neBa.

Ha 18.07.2025 r. B pesynrtaTr OT pelweHune Ha PenoBHOTO o6wo cbbpaHve Ha akumoHepuTe Ha
,Codapma“ ALl npoBegeHo Ha 27.06.2025 r. 3a yBenu4yeHue Ha kanutana cbc cobcTBeHM cpeacTea B
THProBCkUsA perncTbp € BnucaH HOBUAT KanuTan Ha ,Codapma“ Al B pasmep Ha 539,157,603 nesa.

Kbm paTtaTa Ha u3roTeBsiHe Ha HactoswwmAa MNpocnekT, He ca M3BECTHM AaHHU 3a obsABsAABaHe B
HeChCTOATENHOCT, NUKBMAAUMsT U OPYrM CblieCTBEHM O06CToATeNncTBa, CBbLP3aHM CbC
cTonaHckaTa geMHocT Ha EMuTeHTa, ocBeH ropenocoueHuTe.
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19.2. YYPEAWUTENEH AKT U YCTAB

19.2.1. NpeameT Ha AenHOCT U uenun Ha EmuTteHTa

WHdopmaLumaTa B TO3M pasfen e npeacraseHa Bb3 OCHOBA Ha AencTealmsa YcTas Ha [pyecTBoTo u
B CbOTBETCTBUE C NPUINOXMMOTO 3aKOHOAATENCTBO. YCTaBbT MOXe Aa Obae HamepeH B TbproBckus
pernctbp. [aTtaTa Ha obsiBsiBaHe e 18.07.2025 . n e ¢ Homep Ha BnuceBaHe 20250718160833.

CwobrnacHo un. 5 ot YcrtaBa Ha [pykecTBoTO npeaMeTbT Ha AenHocT Ha “Cochapma” ALl e cnegHuar:
npou3godcmeomo Ha MedukaMeHmuU U XUMUKO-ghapMauesmuyHuU rnpenapamu, mbp2oecka 0eliHocm 8
cmpaHama u 4yxbuHa, Hay4HO u3criedoeamesicka OeliHocm 6 obriacmma Ha umMoOXuMuUsMma,
xumusima u apmayusma.

YcTaBbT Ha [pyXeCTBOTO He CbAbpXa MHopmauus 3a uenute Ha ,Codapma“ Al.

19.2.2. NpaBa, npecdepeHUNMU N OFrPaHUYEHUSA, OTHACHALLM Ce A0 BCEKU Knac
cbliecTByBalu akumu. flenctemnsa, Heo6xoaMMM 3a NpoMsaHa Ha NnpaBaTa Ha
AbpXaTenuTte Ha akuuuTe

,D,p)/)KeCTBOTO € u3gano camo efuH kKnac akuuu. Bemuku akumm Ha OPYyXeCTBOTO Ca 0BMKHOBEHM,
nouMeHHu, 6e3HannyHn, ¢ npaBo Ha e€auH rnac B obwoTo 0b6paHme Ha akKunoHepute, npaBo Ha
ONBUOEHT N NpaBO Ha NUKBMAaUuMOHEH OAl, Cbpa3dMepHM C HOMUHarnHaTta CTOWHOCT Ha aKuusTa.

Bcsika obukHoBeHa aKuu4a AaBa Ha nputexartena cu crnegHuTe OCHOBHU npaBa: npaBo Ha rnac B O6LIJ,OTO
cbbpaHre Ha akuMoHepuUTe, NPaBO Ha AUBMAEHT, NPaBO HAa NIMKBMAALMOHEH Asn. Beeku akumoHep uma
npaBo: Aa npuaobre ¢ NpeaMMCTBO YacT OT HOBUTE akLMK, U3gafeHn Npu yBenvyaBaHe Ha kanvTana;
Ja ce 3ano3Hae C MUCMEHWTEe maTepuanu, CBbp3aHW C OHEBHUsSI pef Ha o6wWoTo cbbpaHuve; aa
YNbAHOMOLWM C W3PUYHO TMUCMEHO MbIHOMOLIHO C MMWHMMAnHO CbAbpXaHWe, OnpefdeneHo B
OelCcTBaLLOTO 3aKOHOAATENCTBO, APYrO NULE Aa YNpaXHsABa HEFOBUTE MpaBa CNpsiMo ApYXeCTBOTO; Aa
6bae m3bvpaH B PbKOBOAHWTE OPraHW Ha OpYXKecTBOTO; BCUYKM OpyrM npasa, npegoctaBeHu oT
OBbNrapckoTo 3aKoHOA4ATENCTBO.

Vi3paBaHeTo M pasnopexgaHeTo C akuMuTe uma Oencteme OT peructpauusita B ,LleHTpaneH
penoautap” Al n ce n3pbpLuBa No peaa, NpeaBuaeH B 4EMACTBALLOTO 3aKOHO4ATENCTBO. AKLMOHEPU Ha
OpyxecTBOTO ca nuuaTa, KOMTO ca 3anucaHn B KHUraTa Ha akuuoHepute Ha [pyXecTBOTO, BogeHa OT
,LleHTpaneH genoautap” ALl

YcTaBbT Ha [JpyKecTBOTO He CbAbpKa crneunduryHn pasnopeadu, OTHOCHO AeWCTBUS, HeoBXoaAMMH 3a
npoMsHa Ha npaBaTa Ha ObpXKaTenuTte Ha akuuuTe, PasnuyHn OT Teaun, NpeaBuaeHU B AeiCTBaLloTO
3aKOHOAATEerICTBO.

19.2.3. Pasnopen6bu B yctaBa unu B Apyrun aktoBe Ha EmurteHTa, Kouto
Morat Aa aoseaaTt Ao 3abaBsHe, oTnaraHe uNU npepoTBpaTABaHe Ha
npomMsaHa B KOHTpona Ha EMuteHTa

Hsama pasnopegbu B YcrtaBa, kouTo Ouxa Mornmm pa posedat no 3abaBsiHe, oOTnaraHe wnu
npegoTBpaTaBaHe Ha NpPoMsAHa B KOHTponia Ha [pyxectBoTo. [enHocTtTa Ha [pyKecTBOTO He ce
NOAYMHABA Ha ApPYrvM BbTPELLHW NpaBuria, KouTo CbabpxaT NogobHN pasnopenbu.
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20. AOroBorPun OoT CbWUECTBEHO 3HAYEHUE

Mpe3 nocnegHuTe ABe roanHW, NPeaxoXaallum U3roTBIHETO Ha HacToALwmMsa AokymeHT, “Codapma” AL
e buna cTpaHa NoO 3HAYMTENHW [OrOBOPW, PasfMYHW OT AOroBOPUTE, CKIIOYEHW NO Bpeme Ha
obuyanHata My AEeNHOCT.

Ha 4 okromepu 2024 r. ,Cocapma“ Al ysegomsiBa MHBECTUTOPUTE, Y€ € CTapTUPaHO M3NbIHEHVNETO
Ha caenka 3a npuaobuBaHe Ha MopTdonuo OT hapMaueBTUYHN NPOAYKTU, CbCTOSLLO Ce KakTo OT
npoayktn 6e3 peuenTa, Taka U OT MPECKPUNTOPHU MPOAYKTU B CredHMTe TepaneBTUYHWM obGnacTu:
MonoBn XOpPMOHU M MOAyNMpalLM CPeACTBa Ha reHuTanHarta cuctema, YponormyHu u AHTUBUPYCHU
cpeacTBa 3a cuctemMHa ynotpeba. NpugobusaHeTo BkntoyBa obLo 68 paspelleHns 3a Tbprosus ¢ 14
[obpe n3BecTHU TbProBckM Mapku Ha 10 oT TpagnUMOHHWUTE Nasapw Ha [pyXecTBoTO.

CpenkaTta e Ha cTonMHoCT 165 MunmnoHa nesa un e npuknioYeHa B kpas Ha 2024r.

Kbm gatarta Ha nsrotesiHe Ha [pocnekTa v 3a Tpute roauHn NpeaxoXxaalln U3roTBAHETO Ha HACTOALLMS
OOKYMEHT, HE € M3BECTHO CbLLECTBYBAHETO HA OPYIv 3HAYUTEITHU AOrOBOPU, CKITHOYEHM U3BBH NpoLieca
Ha obuyariHaTa [OeWHOCT Ha rpynaTta Ha EmuteHTa, kOMTO MoraT ga goBefaT OO 3adbilKeHue unm
npaBo, KOETO € CbLUEeCTBEHO 3a Bb3MOXHOCTTA Ha EmuteHTa M Ha gpyxectBata OT rpynarta Ha
EmMunTeHTa ga nocpewaT 3agbiiKeHusTa CU KbM ObpXXaTeNuTe Ha LEHHU KHMXa MO OTHOLLUEHME Ha
LEHHNTE KHWXa, KOUTO ce eMuTupar.
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21. HAJINYHWN OOKYMEHTMU

Mo Bpeme Ha nepuoa Ha BanMAHOCT Ha HacToALwms [NpocnekT, MHBECTUTOPUTE MoraT Aa ce 3ano3HasT
¢ YctaBa Ha EmuTteHTa, HacTosAwmsa NpocnekT, KakTo 1 ¢ uctopudeckata ouHaHcoBa nHgopmaums 3a
EmuteHTa 3a nocnegHuTe TpW roguHu, nocodeHn B NpocnekTa, Ha crneaHuna agpec: rp. Codma 1756,
yn. Jlbuesap CtaHues” Ne5, Cocbapma busHec Taybpc, kyna A, eT. 11, ocuc ,Bpb3ku ¢ nusectutopu®,
KaKTO 1 Ha MHTepHeT cTpaHuuaTta Ha EmuTteHTa - www.sopharma.bg

98


http://www.sopharma.bg/

MPOCMEKT sopharma

22. CbWWUECTBEHA UHO®OPMALUMUA MO PA3OEN 3 OT
NMPUNOXEHUE 11

22.1. AEKNNAPAUUNA 3A OBOPOTHUA KAMNMUTAN

EMUTEHTBLT cunTa, Ye O60pOTHI/IF|T Kanutan € AOoCTaTb4Y€eH 3a NoKpMBaHe Ha HaCToALLNTE MY HYXON.

22.2. KAMNTANMNU3ALUUNA N SAANBXHANOCT

Kbm 30.09.2025 obwata cyma Ha 3agbipkeHuaTa Ha emuteHTa € 315,108 xunagu neea. OT Tax
rapaHTMpaHuTe 3agbinkeHus ca 938 xunsaam neea. ObesnedeHnTe 3agbikeHns ca 139,757 xunagm
nesa. YcnoBHUTe 3agbinkeHns ca 297,908 xunsau nesa.

KoHconuanpaHute 3agbimkeHus Ha ,Codapma“ Al kbm 30.09.2025 ca 1,036,513 xunagun nesa. Ot
TaX 668,950 xunsagu ca obesnedyeHn. YCrnoBHUTE 3abimkeHns ca 88,732 xunagu nesa.

MogpobHocTn 3a BGanaHcoBaTta kanuTanusauusa 1 3agnbXHANoCcTTa Ha EmuteHTa e npegcraBeHa B
cneapalyuTte Tabnuum.

Ta6nuua Ne28 BanaHcoBa kanutanusauusa Ha EMuteHTa Ha KoHconuaupaHa 6asa

CobcTBeH kanuTan
OCHOBEH aKUVMOHEPEH KanuTan 134,798 172,591 179,100 179,100 179,719
Pesepau 47,503 167,987 190,713 193,731 202,433
[pyrv kanuTanosu KOMNOHEHTU (pe3epBi Mo U3JafAEeHN BapaHTy) 12,488 1,857 260 162 -
Hepasnpegenera neyanta 509,869 395,897 448,032 429,656 512,039
704,658 738,332 818,105 802,649 894,191
HekoHTponupaluo yyactue 11,976 15,294 24,998 17,750 32,175
0610 co6CTBEH KanuTan 716,634 753,626 843,103 820,399 926,366

W3moyHuk: "Cogpapma” ALl

Ta6nuua Ne29 BanaHcoBa kanutanusauusa Ha EmuteHTa Ha mHAuBMAyanHa 6a3a

CoGcTBeH kanuTan

OCHOBEH aKLMOHepeH Kanutan 134,798 172,591 179,100 179,100 539,158
OBpaTHO M3KyNeHN COGCTBEHN akLmm (52,203) (57,452) (53,559) (53,559) (26,602)
Pesepsu 461,603 445,274 465,322 464,303 110,927
[ipyrn KanuTanosm KOMMOHEHTU (pe3eps Mo U3aafeHV BapaHTK) 12,488 1,857 260 162 -
Hepasnpenenera nevanta 36,269 13,827 17,434 28,770 49,269
O6wo cobCTBEH KanuTtan 592,955 576,097 608,557 618,776 672,752
ool a & mab. ca om ny6 odumu uHOuBudyarnHu ghuHaHcosu omyemu Ha “Cocpapma’” ALl, kKamo 3a usmoYHUK Ha daHHUMe 3a cpasHUMenHume nepuodu ca
u3ron3eanu odumupaxume om4emu 3a credsalyus Mepuod, Mbii kKamo nopadu PaanuYHU MPUYUHU ca ce np unu (MpumepHo Ha ObLepHu Of

npomeru 8 MC®O u m.H.), Mexol QaHHU 8 mab ca om ryb, uHAueudyarnHu guHaHcosu omyemu kbm 30.09.2024 2oduHa u 30.09.2025 200uHa
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Ta6nuua Ne30 ObnrocpoyHun 6aHKOBM 3aeMM Ha KOHconuaupaHa 6a3a (3a HensnnaTteHuTe
3aeMM AaHHUTE 3a nagexa ca B3eTu oT oTtyeTa 3a 2024 r.)

31.12.2022 31.12.2023 31.12.2024 30.6.2025

Obnrocpoyna KpaTtkocpouH AwnrocpoyHa KpatkocpouHa OwenrocpoyHa KpatkocpouHa AwnrocpoyHa KpatkocpouHa

Bua BanyTta yacT a yact 4yact yacT yacT yacT yacT yacT
xun. ne xun. ne xun. ne xun. ne xun. ne xun. ne xun. ne xun. ne

nesa - - - - 25,727 - 29,066 -
€eBpo - - - - 12,963 3,229 24,438 6,603
eBpo 15,797 - 15,800 - 11,735 - 5,476 -
eBpo - - - - 1,760 - 3,811
€eBpo 2,151 - 2,152 - 1,566 - 2,153
€Bpo - - - - 1,564 - 1,563 -
eBpo - - - - 1,318 878 1,317 447
eBpo - - - - 652 326 652 330
eBpo - - - - - 78,138 63,955 11,120
€Bpo - - 27,021 - - 25,492 - 28,457
eBpo - 652 - 327
eBpo - - - - 87 -
eBpo 1,075 797 269 804 - 269
€Bpo 1,779 3,755 - 1,777 -
nesa 801 2,667 - 1,007
neea 1,860 416 - - - - - -
nesa - - 8,677 854 6,941 1,738 6,074 1,735
eBpo 63 378 - - - - - -
eBpo 4,233 1,693 2,543 1,690 426 1,690 - 1,269
nesa - 52 - - - - - -
eBpo - - - - - - 6,319 44
eBpo/AnHapn - - - - - - 4,692 -
O6uwo 27,759 9,758 56,462 6,132 64,652 112,499 149,516 50,332

UsmoyHuk: "Cogpapma” ALl
KpaTtkocpo4uHu 6aHKOBM 3aemMu

B nonsa Ha GaHkMTe KpeguTopu 3a obe3nedeHne Ha KpaTKOCpovHUTE BaHKOBM 3aeMu ca ydpedeHu
0cobeHn 3ano3n Ha MawnHK 1 obopyaBaHe; CypOBUHW, MaTepuany 1 rotoBa NpPoayKLmMs; U TbProBCKU
B3emaHus. Kbm 30.06.2025 r. ca y4ypeneHn ocobeHun 3anos3m Bbpxy MatepuanHu 3anacu B pasmep Ha
255,200 xunagu neea (31.12.2024 r.: 249,281 xunsagu neea) kato obesnevyeHne No nony4yeHun ot
pynaTta 6aHKOBM 3aemMu U mM3gageHn OaHKOBU rapaHuun. YypedeHu ca n ocobeHu 3anosu BbpxXy
TbProBCKM B3eMaHus B pasmep Ha 186,095 xunagum nesa (31.12.2024 r.: 171,305 xunsaam nesa) kato
obesnedeHune no nonyyeHu ot pynata 6aHkOBM 3aemMu 1 n3gageHn 6aHKoBM rapaHLun.
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Ta6bnuua Ne31 KpatkocpouyHu 6GaHkOBM 3aemu (oBbpapadTv) Ha KoHconuaupaHa 6asa (3a
Heu3nnaTeHUTe 3aemMuM JaHHUTe 3a nagexa ca B3eTM OT oT4vyeta 3a 2024 r.)

Bup BanyTta 31.12.2022 31.12.2023 31.12.2024
xun. nie xun. ne xun. ne Xxun.ne  xun. ne
nesa - 34,921 58,241 34,920 58,337
nesa 5 15,536 20,014 19,979 19,926
nesa - 19,759 19,746 19,931 19,586
nesa - 19,574 18,528 6,519 19,476
nesa 32,704 37,773 17,490 38,912 36,635
w.Aa. - - 16,187 - 15,809
nesa - 9,678 9,777 9,726 9,749
€Bpo 7,158 14,865 7,823 15,256 15,640
w.a. - - 4,141 - -
€Bpo 63,030 14,033 3,435 25,061 43,945
w.Aa. - - 3,059 - -
w.Aa. - - 592 - -
cpbbcku anHap - - 414 - -
€eBpo - 44 43 3,193 14,825
nesa - - 28 9,966
€Bpo 9,757 9,757 - 9,772 -
€Bpo 5,859 5,858 - 5,866 -
eBpo 2,934 4,693 - - -
eBpo 1,956 1,956 - - -
nesa - 6 - 4 -
eBpo - - - - 2,738
eBpo - - - - 2,007
eBpo - - - - 1,956
Genopycka pybna - - - - 195
nesa - - - 29,996 -
ypK. MpuBHM 1,212 - - - -
124,615 188,453 179,518 219,135 270,790

U3mouyHuk: "Cogbapma” AL

3aabnKeHus No NIN3UHT

BkntoyeHuTe B oT4eTa 3a qDVIHaHCOBOTO CbCTOAHME 3a4bJIKEeHUA No JIMSUHIoBU 4OroBopu KbM TpeTu 1
CBbp3aHu nmua ca npeacraBeHn HETHO OT OAbJDKMMaTa B Obaelle nNUXBa M ca KakTo creasa:

Ta6bnuua Ne32 3agbmKeHUs Mo NU3UHI Ha KOHconuaupaHa 6asa

8 xun. e 8 xun. ne e xun. ne e xun. ne e xun. ne

[o eqHa roavHa 15,584 16,136 21,781 17,029 24,330
Hap egHa roamHa 69,964 71,643 87,766 74,284 95,066
O6uwo 85,548 87,779 109,547 91,313 119,396

M3moyHuk: "Cogpapma” A

3HaunTenHU HeOTMEHsieMMn AOroBOopun U aHraXXxMeHTu

“Cogpapma” Al

OpyXecTBOTO € Mony4nno npaBMTENCTBEHN (PMHAHCMpPaHWS NO onepaTuBHa nporpama Passutue Ha
KOHKYpEeHTOCnocobHocTTa Ha Obnrapckata ukoHommka 2007 — 2013 r., onepatMBHa nporpama
LJHOBaUum n KoHkypeHTtocnocobHoct 2014 — 2020 r.“, u onepatuBHa nporpama EHepruiiHa
e(hEeKTUBHOCT, CBbp3aHM C NpuvaobvBaHe Ha AbMArOTPaHW akTUBKW, PEKOHCTPYKUMW Ha crpagu u
TEXHOMOrMYHO OOBHOBMNEHME U MoAepHuMsaums Ha TabneTHOTO NpPOM3BOACTBO, BHeApsBaHe Ha
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WMHOBATMBHM MPOOYKTM B aMrmyriHOTO NPOM3BOACTBO, NpuaobvBaHe Ha KOMMakTHa fMHMA 33
pasnueBaHe Ha hnakoHuM noAa nsonartop, npugobuBaHe Ha OOWOOOMEHHM MWHCTanaumMm 3a
BEHTMNAUMSA M KMMaTu3aums Mpu NPOM3BOACTBOTO Ha MEAMUMHCKM MPOAYKTU U BHeApsiBaHe Ha
WMHOBATMBHM Karku 3a 04U TUM ,M3KYCTBEHU Cbn3n“. [IpyXeCTBOTO € MOEeno aHraXMMEHT 3a CpPOK OT
5 roovHn crne, NPUKNIOYBAHETO Ha CbOTBETHUTE NPOEKTU Aa He U3BBbPLUBAT 3HAYNMMU U3MEHEHMS,
3acsraly CbLIHOCTTa M YCrOBMSATA 3a U3MbJIHEHME MMM Mopaxdalin HeonpaBhaHM W3rogu  3a
OPYKECTBOTO, KaKTO M M3MEHEHMsl, Mpou3TMYalM OT MpPOMsIHA B XapakTepa Ha coOCTBEHOCTTa Ha
npuoobuTuTe akTMeBu, CBbP3aHW C UHAHCUpaHeTo. [pu HensnbiHEHME Ha Te3n W3UCKBaHWS
npegocTaBeHUTe hMHaHCUpPaHUS noanexaT Ha Bb3cTaHoBsiBaHe. KbM gaTtaTta Ha U3roTBsiHe Ha oT4eTa
BCWYKM U3NCKBaAHMWS MO JOTOBOPUTE Ca CMa3eHMu.

nOp'b‘-IVITeﬂCTBa n npegocraBeHU rapaHuyuun

Kbm 30.06.2025 gpyXecTBOTO € CbAJSTLXHWK W rapaHT Mo nofyvyeHn GaHKOBW KpeauTu, usganeHu
©aHKOBM rapaHumnn 1 CKIMOYEHN NIM3NUHIOBU JOrOBOPU HA CNeaHUTE APYXeCTBa:

Ta6bnuua Ne33 [pyxecTBa, Ha kouTo “Codapma” Al e cbANBLXKHUK U rapaHT Kbm 30.09.2025

Pasmep CbCcTosiHMe Ha Abnra
[OpyxecTBO Mepurop Ha nagex Banyta kbMm 30.09.2025
e xurn. ne e xurn. ne

"Codpapma TpenguHr" ALl 2025-2026 nesa 206,669 196,347
"Codpapma TpenguHr" ALl 2026 eBpo 66,889 30,173
"Codpapma TpenguHr" noo, benrpag 2026 eBpo 68,474 52,338
"Codpapma Bunguure" AQCUL, 2027 nesa 10,000 10,000
"Oosepue ObeanHeH XonauHr" AL 2027 nesa 30,000 7,500
"EHepronHBecTMbHT" ALl 2026 neesa 2,000 1,550

O6wo 297,908

UsmoyHuk: "Cogpapma"” Al
BaHkoBM rapaHuuu
»Codapma Tpenguur« ALl

WapgapeHnTe 3a apyxecTBoToO 6aHKOBU rapaHLumu Bb3numaat Ha 20,516 xnsam nB. (31.12.2024 r.: 25,008
XUNAW NB.) U ca 3a rapaHTupaHe nrawiaHe KbM LOCTaBYMUM Ha CTOKM, 3a A40OpO M3NbIHEHWe —
rapaHTMpaHe 6bAeLM OCTaBKN Ha NIEKapCTBEHM M MEOULMHCKU NPOAYKTU Ha OOMHULM MO CKIYEHN
JOroBOpU 3a JOCTaBKa, MUTHUYECKA rapaHLna 1 y4acTme B TbProee.

OpyxecTBOTO n3gaBa 6aHKOBW rapaHLUUW, CbIMAacHO CKIYEHU AOroBOpU 3a 000pOTHO DUHAHCHUpaHe
(kpeanTHU NUHKMK) 1 6aHkoBM rapaHumMn. CbAMbXHUK NO n3gageHuTe 6aHKOBU rapaHuumn B pasmMep Ha
20,516 xunagm n.. (31.12.2024 r.: 25,008 xunagu ne.) e ,Cocapma“ Al.

22.3. WHTEPEC HA ®U3UNYECKUW U WOPUOANYECKU TJINLA,
YYACTBALLWN B NMPEANATAHETO

KbM MOMEHTa Ha n3roTBsiHe Ha I'IpocneKTa 3a ny6r||/|qu npeanaraHe Ha BapaHTH, Ha EmuteHTa He e
M3BECTHO Aa e Hanuue nHTepec Ha CbVI3I/I'-IeCKI/I nnu ropngnyeckn nmua KeM npenyiaraHeTo Uin KakbBTO
n aa ouno MHTEepecC, BKIHOYUTENTHO U KOHCbJ'II/IKT Ha nHTepecw, KOWTO e CbLLEeCTBEH MO OTHOLLEeHNe Ha
emucusitTa / npegnaraHeTo.

22.4. OBOCHOBKA HA TNPEANATAHETO U W3NON3BAHE HA
NMOCTBIMJIIEHUATA

MocTbnneHnaTa OT npeacroswiarta emMucusa BapaHTU NpU MUHUManNHo 3anuceaHe ot 1,797,192
BapaHTyM crnej npucnagaHe Ha pasxoam no eMmcuaTa, B pasvep Ha 52,147.45 nB., ce ovakBa ga ovaar
433,094.39 nB. Te3u cpeactaa e 6baaT onon3oTBOpeHU 3a NpuaobrBaHe Ha 3anorBalla NUHUS 3a
amnynHo Npou3BoAcTBO. [TbnHUAT pa3mep Ha nuHuaTa e 4.1 munuoHa nesa. OcTaTbyHaTa cyma OT
Tasu ueHa we 6bae drHaHcupaHa cbC cOBCTBEHM CpeacTBa Ha ApYKeCTBOTO.
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MocTbnneHnaTa oT npegcrosiata eMUCUsi BapaHTU MNpU MakcMmanHo 3anucBaHe oT 8,985,960
BapaHTU cnej npyucnagaHe Ha pa3xoam Nno emmncusaTta, B pasmep Ha 52,147.45 nB, ce oyakBa aga 6vaar
2,374,061.75 nB. Te3u cpenctsa e 6baaT onon3oTBOpPeHU 3a npuaobusaHe Ha 3anomBalla NUHUS
3a aMnysiHO NPOM3BOACTBO. [TbMAHMAT pasmep Ha nuHusATa e 4.1 mununoHa nesa. OcTaTbyHaTa cyma
OT Tasu ueHa we 6bae puHaHcMpaHa cbC cOBCTBEHN CPeACcTBa Ha APYKECTBOTO UMM C MOCTBNIIEHNS
OT [pyra eMucus BapaHTu, KOATO e 6bae usgageHa no CbLoTo BpeEME.

lMocTbnneHusiTa OT eMUCKsITa HAMa ga ce U3Non3BaT 3a NpuaoduBaHMsa Ha akTUBW, Pas3MYHN OT
obuyariHaTa cTonaHcka JenHOCT.

EMUTEHTBT cMsATa, Ye NOoCTbNIeHUsATa OT eMucusiTa HaMa Aa 6baaT AOCTaTbYHU 32 U3NbIHEHNETO Ha
KOHKpeTHUTE Lenu Ha [py>kecTBOTO 1 3a ToBa CMsATa Aa U3Nos3Ba NOCTbNNEHN OT APYIY ABE EMUCUMN
BapaHTU U coOCTBEHU cpeacTBa.
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23. N(HPOPMALUA OTHOCHO UEHHWUTE KHUXA, KOUTO
CE NPEANATAT

MHdopmaumaTa Bo3n pasgen e no Pasgen 4 ot lNpunoxenne 11 Ha HenernpaH PernameHt (EC)
2019/980 HA KOMNCUATA ot 14 mapt 2019 roguHa.

BapaHTuTe OT HacTosiwaTa emucus ce npegnarat cpelly 3annawiaHe Ha TaxHaTa €MMCUMOHHAa
ctonHocT ot 0.27 nB. (€0.14) n faBaT NpaBo Ha npuTexaTenuTe cu Aa 3anuwiaT akumm oT 6baeLlo
yBenuyeHne Ha kanutana Ha “Codapma” ALl no onpeaeneHa KbM MOMEHTA Ha 3anucBaHe Ha BapaHTa
CTOMHOCT Ha ynpaxHsBaHe oT 5.70 nB. 3a akuusA (€2.91 3a akuus) , KaTo CpeLly eanH BapaHT MoxXe
Aa 6bae 3anncaHa egHa akums ot 6bOEeLOoTO yBENMYEHNETO Ha KanuTana.

Onpep,eneHaTa KbM MOMEHTAa Ha 3anncBaHe Ha BapaHTa eMWCUOHHa CTOMHOCT Ha 6a30BUS aKTUB €
LueHaTta Ha ynpaxHdABaHe Ha BapaHTa.

CpoKkbT, B KOUTO MOXe Aa Obae ynpaxHeHO NMpaBoTo, € 7 roAMHU, CYMTaAHO OT perucrpaumsTa Ha
emucusaTa BapaHTu B LleHTpaneH genoautap” A. Cnen vM3TUYaHETO Ha Cpoka Mo MNPeaxOf4HOTO
n3peveHne HacTbMNBa NagexbT HAa eMUCUsTa U HeynpaXXHEHUTE NpaBa Mo BapaHTW ce npekpaTtsasar.

23.1. ONUCAHWUE HA BUOA U KNNACA

Bb3 ocHOBa Ha HacTOALLMSI JOKYMEHT ce npeanaraT 3a MbpBOHaYanHo 3anucBaHe oT TeXHUst EMUTeHT
“Codpapma” ALl gepuBaTnBHN (OUHAHCOBUN MHCTPYMEHTU — BapaHTM.

CwvrnacHo neranHata gedwvHuumnsa Ha § 1, 7. 4 ot AP Ha 3IMNUK, BapaHTbT € ueHHa KHura, Kosto
n3passsa NpaBoTO 3a 3anUcBaHe Ha onpeaerneH 6poi LLeHHW KHWKa, No nNpeaBapuTenHo onpeaeneHa
unu onpegensieMa eMMCMOHHA CTOMHOCT, A0 U3TUYaHETO Ha onpeaerieH Cpok.

BapaHTbT € gepuBaTvBHA LIEHHA KHUra, KOATO Ce eMUTUpPa BbPXY APYr LLEHHU KHUMKM — B6a30B aKTuB.
ba3oBuAT akTMB Ha BapaHTUTE OT HacTodwaTta emucus ca Obaewim OOGUKHOBEHW, MOUMEHHW,
©e3HanuyHM akuuu, gasalum npaeo Ha eauH rnac B OCA, kouto we 6bvaart nsgageHy ot EmuteHTta Ha
BapaHTuUTe — “Cochapma” ALl. [JokonkoTto 6a30BUAT akTMB Ca akLUW OT Kraca Ha usgageHuTe KbMm
MOMeHTa akumm Ha “Codhapma” AL, MHBECTUTOPUTE BbB BapaHTK OT Ta3n eMUCKs crieaBa ga otyetar
3aBMCMMOCTTA Ha LieHaTa Ha BapaHTUTE U CbOTBETHO CTOMHOCTTA Ha TAXHaTa MHBECTUUMS OT LieHaTa
Ha akumuTe Ha [pyxecTBOTO.

KbM MOMeEHTa Ha M3roTesiHe Ha HacTosAWwMs [pocnekT, 6a30BUAT akTUB Ha nNpeanaraHnTe BapaHTU He
e eMuTupaH. BapaHTuTe gaBaT npaBo Ha NputexaTens ga 3anvue akumute oT ObAeLlo yBennyeHune
Ha kanutana Ha “Codhapma” Al, koeTo crneaBa ga 6bae N3BbpLUEHO, MPY HAacTbNBaHe Ha onpeaeneHu
npeanocTaBkn, NoaApobHO onucaHu B NpocnekTa.

BapaHTuTe oT Ta3n emucus ca 6e3HanMyHn, CBO6OAHONPEXBBHLPIAEMU U MOUMEHHM.
O6wWwuAT pasmMep Ha npegnaraHaTa emucus e go 8,985,960 6posi BapaHTH .

Bcuukn BapaHTU OT HacToslWaTa eMUCusa agaBaT egHaKBU NpaBa Ha nputexarterqninte CU U
06pa3yBaT €AUH KInac UeHHU KHMXa.

KbM MOMEHTa Ha M3roTBSIHE Ha HACTOALLMA AOKYMEHT 6bAellata eMnucus BapaHTi umaTt npuceoeH ISIN
kog BG9200003259. CFl koa: RWSTBE. FISN koa: SOFARM/P WT SOFARM 0.27 20321003.
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23.2. 3AKOHOQAATENCTB, YPEXOAWO CB3AABAHETO HA
LEHHUTE KHUXA

HactoswaTa emucust BapaHtu ce nsgaea ot “Codhapma” Al B CbOTBETCTBME CbC 3aKOHOAATENCTBOTO
Ha Penybnuka Bwnrapus, npu cnassaHe pasnopeabute Ha T3 u 3IMUK. Cnep gonyckaHeTo Ha
eMucusiTa 0 TbProBusi Ha perynupaHus nasap, opraHmampan ot ,bwnrapcka ¢oHgosa 6opca” All, no
OTHOLUEHME Ha TbProBUSTA C BapaHTUTE e 6baaT NPUIOXUMN M3LSI0 U3NCKBaHMATA Ha 3akoHa 3a
npunaraHe Ha MepKuUTe cpellly nasapHu 3roynoTpedbun ¢ UHaAHCOBM MHCTPYMEHTUM W akToBeTe Mo
HEroBOTO MpuaraHe.

CnepgHute HOpMaTMBHUTE aKTOBe perynupart npegnaraHeTo Ha Hactodwata eMUCUA, Kakto U
nocrnenBsalloTo n3gaBaHe Ha OOMKHOBEHUTE akLMn — 6a30B akTUB Ha Ta3n eMUCKS:

m  3akoH 3a nybnuyHoTO npeanaraHe Ha ueHHn kHka (3MMLK).
m  3akoH 3a Komucusata 3a omHaHcoB Haasop (3KDH).

m  [JaHbYHO-OCUTYPUTENHUAT NpoLecyaneH Koaekc.

m BanyteH 3akoH.

m Hapegba Ne 22 ot 29.07.2005 r. 3a ycnosusita u pega 3a BNUCBaHe U OTNUCBaHe Ha NyGrn4Hu
OPYXXeCTBa, APYrM eMUTEHTM Ha LLEHHWN KHUXa Y eMUCUM LeHHU KHUXa B permctbpa Ha Komucusata
3a oMHaAHCOB HaA30p.

m  Hapegba Ne 2 ot 09.11.2023 3a mbpBOHA4YanHo 1 NOcneasaLlo paskpuBaHe Ha MHOpMaLus npu
nybnuioHO NpegnaraHe Ha LIEHHW KHMXa U JOMYyCKaHe Ha LeHHW KHUXKa A0 TbProBus Ha perynupax
nasap.

m Pernament (EC) 2017/1129 Ha EBponerickua napnameHT n Ha CbBeTa oT 14 toHn 2017 rogvHa
OTHOCHO MpOCMeKTa, KOWTO TpsabBa Aa ce NyGnukysa npv Ny6nuyHo npeanaraHe Unu JonyckaHe Ha
LEHHU KHWXKa A0 TbProBus Ha perynupaH nasap, u 3a otmsaHa Ha Aupektusa 2003/71/EO (TekcT oT
3HaueHwue 3a EUNM).

m  [enerupaH pernameHTt (EC) 2019/980 Ha KomucuaTa ot 14 mapTt 2019 rogmHa 3a 4OMbIIHEHME Ha
PernamenT (EC) 2017/1129 Ha EBponerickusa naprnameHT n Ha CbBeTa No OTHOLLEHUe Ha hopmaTa,
CbObPXaHWETO, NpoBepKaTa 1 ogobpeHneTo Ha npocnekTa, KOWTo TpsbBa ga ce nybnukysa npu
ny6bnnyHOTO NpeanaraHe Ha LEHHW KHWXa Unu npu gonyckaHeTo UM A0 TbProBus Ha perynuvpad
nasap, 1 3a otmsaHa Ha PernameHT (EO) Ne 809/2004 Ha Komucusara.

m  [Jenermpan U (EC) 2019/979 Ha KomwucmaTta ot 14 mapt 2019 rogmHa 3a OONbIrHEHWE Ha
Pernament (EC) 2017/1129 Ha EBponevickusi napnameHT n Ha CbBeTa MO OTHOLIEHME Ha
perynatopHuTe TEeXHMYECKM CTaHAapTM OTHOCHO OCHOBHaTa puHaHcoBa MHdOpMauus,
CbAbpKallla ce B pe3toMeTO Ha npocnekTa, NybnvkyBaHeTo 1 KnacuguumupaHeTo Ha NpPoCnekTuTe,
peknaMHuTe CboOLLEHNS 3a LEHHU KHWXKA, AOMbIIHEHUSITA KbM NPOCMNEKTUTE, KakTo 1 nopTana 3a
yBeoMneHns u 3a oTMmsiHa Ha [enerupaH pernameHT (EC) Ne 382/2014 Ha Komwucusata u
Oenernpax pernameHTt (EC) 2016/301 Ha Komucusita (TEKCT OT 3HaveHue 3a ENIM).

HOpMaTMBHMTe aKTOBe€, KOUTO perynupar unn Mmorat ia NoBJINAAT TbproBnUATa Ha HacTtosdAwaTta eMncua
BapaHTU Ha perynnpaH nasap, Kakto U TbproeudaTta C 06a3oBus aKTUB, ca CnegHuTe:

m  3akoH 3a nasapute Ha PMHaHCOBU MHCTPYMEHTHU (SMTON).

= 3akoHa 3a npuraraHe Ha MepKuTe cpeLly nasapHu 3noynotpedu ¢ nHaHCOBM UHCTPYMEHTH .
= 3aKoH 3a MepKkuTe cpeLly uanupaHeTo Ha napu (3MUI).

m  3akoH 3a KomucuaTta 3a omHaHcoB Haa3op(3KPH).

m Hapenba Ne38 3a nsmckBaHusita KbM JENMHOCTTA HA MHBECTULIMOHHUTE NOCPEOHULMN.
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[ ] Hapep,6a Ne8 3a manckBaHusTa KbM OEMHOCTTa Ha LUeHTpanHuTe geno3ntapun Ha UEeHHU KHWXa,
LUEeHTpalrHnA permctop Ha UEeHHU KHWXa U Opyrn nuua ocbllecTBABalln JeunHocTtu, CBbp3aHn CbC
CeTbJIMEeHTa Ha UEeHHUN KHXa.

lMpaBuna BbB Bpb3ka C pernctpaumsaTa, JonyCkaHeTo 1 MPOBEXAaHEeTO Ha TbproBusiTa ¢ NpegnaraHara
eMucusi BapaHTu Ha “bbnrapcka cdoHgosa 6opca” ALl ce cbabpxaT u B [MpaBunHuKa 3a A4eHOCTTa Ha
“bbnrapcka doHgoBa 6opca’ ALl u MNMpasunHuka Ha ,LleHTpaneH genoautap” ALL.

23.3. ®OPMA HA UEHHUTE KHUXA

MpeonaraHmuTe BapaHTK ca NoMMeHHU n 6esHanuyHu. Te ca npasa, KOMTO Ce perncTpupar no cmeTka
Ha UMeTo Ha npuTtexarens cu B ,LienTpaneH genosutap” ALl

Vi3paBaHeTo u pasnopexaaHeTo ¢ BapaHTUTe MMaTt AeNcTBue crieq perucrpaumsita um B ,LleHTpaneH
aenosutap” A.

CepanvwieTto n agpecsT Ha ynpasnexue Ha LeHTpaneH genosutap” Al ca: Bvnrapus, rp. Codums, yn.
»1pn ywn” Ne 6, et. 4, TenedoHu 3a koHTakT: +359 2 939 1970 n +359 2 4001 254 — 3a Bpb3Ka C oTAEN
.Permctpn’ n +359 2 939 1992 n +359 2 4001 253 — 3a Bpb3ka ¢ otaen ,CeTbnMeHT”.

23.4. BANNYTA HA EMUCUATA

BanyTtarta Ha HacTosiaTta emucus BapaHTu € B 6bnrapcku neesa (BGN).

23.5. ONMUNCAHUNE HA CBBP3AHUTE C BAPAHTUTE MNMPABA

Bcekun BapaHT OT HacTodlWaTta eMUCUA AaBa CliegHUTE npaBa Ha nputexartena cu:

1. NMpaBo Ha 3anucBaHe Ha akLuUKM OT NpeaAcTosILLO YBenM4yeHe Ha Kanutana Ha “Codapma” A[l,
KOEeTO e 6bae U3BbPLUIEHO NPU HanMyme Ha onucaHuTe No-4ony NpeanocTaBKu.

MpuTexaTtenute Ha BapaHTX MoraT Aa YNpaxHAT NpaBOTO CU, CPeLLy 3annaiwiaHe Ha onpegerneHarta B
TO3M [1pocneKkT eMUCMOHHa CTOMHOCT akumK, B pasmep Ha 5.70 nB. 3a egHa akums (€2.91 3a akyus).

lMpaBoTO 3a 3anucBaHe Ha akuMuM OT yBENMYEHMETO Ha kanuTtana Ha “Codpapma” ALl moxe pa ce
YNPaXxHW B CPOK A0 7 roanHu. 3a Havano Ha cpoka Mo nNpeaxoAHOTO M3peyeHue ce cumTa gartarta, Ha
KOSTO eMucusita BapaHTu e peructpupaHa B LleHTpaneH pgenosutap” ALl. CpokbT u3tMya Ha
CbOTBETHMSA OEH Ha 7-TaTa kaneHgapHa rogvHa, a ako TO3M eH € HENPUCHCTBEH (HepaboTeH) — Ha
MbpBMS credBall NPUCHCTBEH (paboTeH) aeH.

3a ga peanvaupa npaBoTO CY NpUTEXaTeNAaT Ha BapaHTa, € HeoOX0AMMO Aa € U3NMbIMHEH CregHusT
drakTU4EeCKN CbCTaB:

a) PeweHue Ha nputexartrennte Ha BapaHTU 3a ynpaxHsABaHe Ha NnpaBaTa Nno BapaHTuUTe, B3eTO C
OOGMKHOBEHO MHO3MHCTBO OT rfacoBeTe Ha npeacraBeHUTe Ha C'bﬁpaHVIeTO npuTexartenun Ha
BapaHTU.

Mo nckaHe Ha NMpuTeXaTenuTe Ha BapaHTW, NpeacTaBnsaBalln He no-manko ot 3% oT v3gageHaTa
€MUCUST NN CbOTBETHO MPUTEXABALLM OCTAaTbYHUA (HEYNPaXKHEH) pa3Mep Ha eMUcusTa, ako 4o TO3u
MOMEHT ca ynpaxHeHu Hag 97% oT usgageHute BapaHti, CbBeTHT Ha AupekTopute Ha “Codpapma” Al
B 14-OHEBEH CpOK OT noslydaBaHe Ha UCKaHeTo CBMKBA CbOpaHue Ha nputexaTtenure Ha BapaHTW.
CbbpaHveTo Ha npuTexaTenute Ha BapaHTW Ce CBMKBA 4Ype3 MokaHa, NyGrvMKyBaHa Ha WHTepHeT
CTpaHuuaTa Ha [pyXKecTBOTO unm Ha X3News.com Han-marnko 5 kaneHgapHw OHW npegu gataTta Ha
npoBexaaHe Ha cbbpaHmeTo.
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lMokaHaTa 3a cBuMkBaHe Ha OOLWOTO cbOpaHMe Ha npuTexaTtenuTe Ha BapaHTM M maTepuanute 3a
cbbpaHneTo ce onoBecTABaT Ha obLECTBEHOCTTa 4Ype3 WHTEepPHET cTpaHuuata Ha EmwuteHTa,
n3nonseaHarta ot [pyxecTBoTo Mmeaus (x3news.com, investor.bg) u ce nanpawar B KOH, ,LleHTpaneH
aenosutap” Al n “bbnrapcka dongoa 6opca” All, eqHOBpPEMEHHO C NyGrIMKYBaHETO Ha MOKaHaTa Ha
WHTEPHET cTpaHuuaTa Ha EmuTteHTa. [ncmeHnTe maTepuanu, CBbpP3aHu C OHEBHUSA ped Ha o6LoTo
cbbpaHne Ha npuTexatenuTe Ha BapaHTu TpsibBa ga ObaaT NpedocTaBeHM Ha pPasnofioXKeHue Ha
nocnegHuTe, NO agpeca Ha ynpasrneHue Ha [pyXecTBOTO, HaNn-KbCHO A0 Ny6NuKyBaHETO Ha NokaHaTa.

MokaHaTa 3a CBMKBaHe Ha CbOpaHWEeTO CbabpXKa Hal-Masiko JaHHW 3a oMpmaTta v cejanuuieTo Ha
IpyXecTBOTO, MACTOTO, Aatata M Yaca Ha cbOpaHMeTo, MHGOPMaLUa 3a opManHoCTUTE, KOUTO
crnegsa ga 6baaT M3NbIHEHW, 32 Aa MOXe NpuUTexaTenuTe Ha BapaHTW 4a YNpaxHAT NpaBoTO CU Ha
rnac, BKIIOYUTENHO 3a popMaTta 3a ynbiHOMOLLaBaHe, AHEBEH pef Ha BbNpocuTe, NpearnoxeHu 3a
obcbxgaHe OT nuuaTta, Mouckanu CBMKBAHETO Ha CbOpaHWeTOo, U MpeasiokeHUsTa 3a pelueHus,
HanpaBeHW OT CbLUUTE N1LA B MCKAHETO 3a CBMKBaHe Ha O6LLIOTO CbOpaHue Ha mputexartenute Ha
BapaHTu.

B cny4yan, ye B HanpaBeHOTO OT NpuUTEXaTenuTe Ha BapaHTU UCKaHe 3a CBUKBaHe Ha CbbpaHneTo He e
BKIIOYEHO MpMeMaHe Ha peLleHre 3a yrnpaxHsaBaHe Ha npasaTa no BapaHTuTe, TakoBa Ce BKMYBa B
nokaHata ot CbBeTa Ha aupekTopute Ha “Cocdapma” Al. KeM nokaHata cnegBa ga ce npumoxwu
cnpaBska 3a OBWKEHWETO Ha ueHaTa Ha usgageHute ot [pyKecTBOTO OOMKHOBEHM akumu (akumm OT
CbLUMSA KNac kKaTo 6a30Busi aKTUB Ha BapaHTMTE) Ha perynupaHust nasap, opraHmaupaH ot “bbnrapcka
doHgoBa 6opca” Al, 3a egHoroguvwieH nepuog, Npeaxoxaall gatata Ha CBUKBaHE Ha CbOpaHueTo,
Unmn cbOTBETHO 3a Nepuoa OT JaTaTta Ha NpoBeXxAaHe Ha NPeaxodHOTO cbbpaHue Ha npuTexarenuTe
Ha BapaHTW, ako TaKoBa e NPOBEeAEHO NPeaM NO-Marnko oT roavHa npeav CBMKBaAHETO Ha ToBa cbbpaHmne
Ha npuTexaTenuTe Ha BapaHTy.

MpaBoTo ga yyacTeaT B O6LWOTO cbbpaHne Ha NpuTexaTenuTe Ha BapaHTU UMaT nuuaTa, BiucaHn B
perncTbpa, BogeH oT ,LleHTpaneH genoauTap” ALl, kKaTo nputexaTenu Ha BapaHTW, 14 OHW npeawu
AaTaTa Ha cbOpaHMeTo Ha NpuTexaTenuTe Ha BapaHTu.

C'b6paHI/IeTO € BafiMgHoO M Ha Hero moraTt ga ce B3eMaT pelleHud, ako ca npencraBeHu 1/2 ot
n3gageHnTe U HeynpaxHeH BapaHTu. |_|pl/l imnca Ha KBOpyM Cce Hacpo4Ba HOBO 3acejaHne He Nno-paHo
OoT 7 AHW cnep partata Ha NbpBOTO, AaTaTa 3a KOETO Ce Mnoco4Ba B lMOKaHaTa 3a CBUMKBaHeE Ha
c1:6paH|/|eTo, N TO € BannaHo, He3aBMCMMO OT NpeacTaBeHUTE Ha HEro BapaHTU.

PeweHneTo 3a ynpaxHdBaHe Ha npaBaTta no BapaHTUTE Ce npuema C OOMKHOBEHO MHO3WHCTBOTO OT
rnacoBeTe Ha npeacrtaBeHUTe Ha C'b6paHl/IeTO nputeXxatesnm Ha BapaHTwn.

Ha cbbpaHneTo npuchcTBaT yNbNHOMOLLEH YneH Ha CbBeTa Ha aupektopuTe Ha “Codapma” Al u
OnpeKkTopbT 3a BPb3KN C MHBECTUTOPUTE Ha [pyXeCcTBOTO.

YNbNHOMOLLEHMAT YneH Ha CbBeTa Ha gupektopuTe Ha “Cochapma” ALl e onbXKeH Aa NpeacTaBu npes
npuTexaTenuTe Ha BapaHTM CMpaBKa 3a cpejHaTta LeHa, 3a nocrnegHata TbproBcka cecusi npeam
Jararta Ha cbbpaHueTo, Ha akuuuTe Ha [Ipy>KeCcTBOTO, KOMTO ca OT CbLUMSA Knac, kato 6a30BUst aKTMB
Ha BapaHTWUTe, Ha perynupaHus nasap, opraHusmpaH ot “Bwnrapcka cdongoBa 6opca” AL, kakTo u
CTaHOBWULLE Janu BapaHTUTE ca B Napu Uy U3BLH Napu 1 cTaHOBULLETO Ha CbBeTa Ha QUpeKTopuTe
Ha “Codpapma” Al no NnpeanoxeHNeTo 3a B3emMaHe Ha peLleHue 3a ynpaxHABaHeTO Ha BapaHTuUTe.

3a 3acefaHneTo ce BOAM NPOTOKON OT M3GPaHNOTO 3a npeaceaarten Ha o6WwoTo cbbpaHue nuue, KOeTo
npeaocTaBs NPOTOKONa OT 3acejaHNeTo Ha CbOpaHMeTo Ha NpuTexaTenuTe Ha BapaHTu Ha CbBeTa Ha
oupekTopute Ha “Codhapma” AL

CbBeTbT Ha OUpEeKTopuTe e OANbXeH Aa CTapTupa npoueaypa no ynpaxHdaBaHe Ha BCUYKKM OCTaHaln
HeynpaXHeHW BapaHTN ako 2 Mecela Npean nagexa Ha eMucusiTa He e NoNy4YeHO UCKaHe 3a CBMKBaHe
Ha cbOpaHuWe Ha NpuTexaTenuTe Ha BapaHTW, Ha KOETO Aa CTapTupa YrnpaxHsABaHEeTO Ha ocTaHanuTe
HeynpaXHeHN BapaHTW. B To3u cnyyan pelleHne Ha cbbpaHMeTo Ha nNpuTexaTenuTe Ha BapaHTh He e
Heobxoaumo.
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CbBeTbT Ha ONPEKTOpUTE Ha EmunTeHTa onoBecTsiBa CbOOLLEHNETO 3a npeacTtoduoTo yBelin4eHmne Ha
Kanutana Ha X3news.com u ro ny6nvu<yBa Ha MHTEPHET CTpaHNUunTe Ha EmuTeHTa 1 Ha M36paHVIFI na
OGCJ‘IY)KVI yBeNiM4eHneTo Ha Kanutaja MHBECTUUMNOHEH NOoCpeaHUK.

06) PeweHne Ha CbBeTa Ha gupektopute Ha “Codpapma” ALl 3a yBenuyeHue Ha Kanutana Ha
ApyxecTBOTO NoA ycrnoBue, Ye HOBUTe akuuu 6bAaT 3anucaHu oT NpuTexaTtenuTe Ha BapaHTUTe
OT HacTosILaTa eMUCHS.

B cpok oo 7 oHu cnep nonyyaBaHe Ha NPOTOKOMa OT 3acefaHNeTo Ha CbOpaHMeTo Ha npuTexaTenuTe
Ha BapaHTW, Ha KOETO € B3ETO PELUEHMETO 3a yrnpaxHsiBaHe Ha NpaBaTa no BapaHTUTE, CbOTBETHO He
Mo-KbCHO OT 2 MeceLa Mpeau HacTbNBaHe Ha nagexa Ha emucusita, CbBeTbT Ha OMPEKTOPUTE Ha
“Coghapma” ALl cneagBa ga B3eMe pelleHMe 3a YBENUYeHMe Ha kanutana Ha [pyXecTBoTo, 4ype3
n3gaBaHe Ha CbOTBETEH Ha OposA Ha HeynpaXHEeHWTEe KbM MOMEHTa Ha B3eMaHe Ha peLleHUETO
BapaHTn 6poli 0OOMKHOBEHW, MOMMEHHW, BGe3HanMYHM akLmK, ¢ NPaBo Ha rnac, ¢ HOMWHaHa CTOMHOCT 1
neB BCSKa U eMUCMOHHa cToMHOCT 5.70 nB. 3a egHa akums (€2.91 3a akuus), nog ycrnosue, 4e akuuute
OT yBENMYEHMETO ObaAT 3anmMcaHmn OT NpUTEXaTenMTe Ha BapaHTu.

MpoTokonbT OT 3acegaHmeTo Ha CL, Ha KOETO e B3eTO peLleHne 3a yBennyaBaHe Ha Kanutana Ha
“Codapma” ALl ce npeactaes B KOH, “Bbnrapcka doHgosa 6opca” AL n ,LieHTpaneH aenoautap” AL,
00 Kpas Ha paboTHUA AeH, cneABaly AeHs Ha NPOBEeXOaHeTo Ha 3acedaHVeTo, a KoraTto TO MOANEXN
Ha BnMcBaHe B TbProBCKUSA PErncTbp - A0 Kpast Ha paboTHWS OeH, crnedBall OeHs Ha y3HaBaHe 3a
BMMCBAHETO, HO HE MO-KbCHO OT 7 AHM OT BMMCBaHETO.

PeweHuneTto Ha C[1 Ha “Codrapma” ALl He nopakda 3agbiKeHWe 3a NpuTexaTenute Ha BapaHTu Oa
3anuLiaT akumMm cpeLly npuTexaBaHWTe BapaHT, a MM AaBa Bb3MOXHOCT Aa YNPaXKHAT TOBA NpPaBo.
MpuTexaTenuTe Ha BapaHTU, KOUTO HE Ca YNPaXKHUIIW MPaBOTO CY Aa 3anuLiaT akLmmn OT YBENTUYEHMETO
Ha KanuTana, Bb3 OCHOBa Ha pelueHneTo Ha C[l, moraT Ja HanpaBsAT TOBa A0 Nagexa Ha emucusaTa npu
CbOTBETHUTE ycroBust n peqd. C HaCTbNBAHETO Ha Majexa Ha emucusTa HeynpaXHeHWTe npaea no
BapaHTUTe ce NpekpaTsaBar.

Han-manko 7 gHv npeau onpefenenns HavyaneH cpok 3a ynpaxHsiBaHe Ha BapaHTuTe, CbBeTbT Ha
anpektopute Ha “Cocbapma” All, B cboTBeTCTBME C M3NCKBaHeTO Ha un. 891 ot 3IMNLK onosecTtasa
CbOOLLEHME 3a YBENMYEHNETO Ha KanuTarna, HadanHus U KpanHusi CPoK 3a ynpaxkHsiBaHe Ha BapaHTUTe,
ypes3 3anMcBaHe Ha akuuKu, KakTO U OpYyruTe CbLUEeCTBEHW YCMOBMS Ha npegnaraHeTo. EMUTEHTHT
OnoBecCTsIBa CbOOLLEHMETO MO NPEAXOOHOTO M3pEeYeHne Ha UHTEPHET CTpaHuumMTe Ha EmuteHTa n Ha
n3bpaHust a obCcnyXxu yBenmyeHMeTo Ha kanutana MHBECTULMOHEH NOCPEOHNK.

MpaBo ga yyacTBaT B yBENUYEHMETO Ha kanutana Ha [pyXecTBOTO, KaTo YNpaXHST npasata no
BapaHTUTe, umaT nuuata, npugobunu BapaHTU Hak-KbCHO NeT paboTHM AHM cried No-KbCcHaTa garta
Mexay paTtata Ha onoBecTsiBaHe Ha cbobuwieHneto no un. 891, an. 1 ot 3MMUK Ha wuHTepHeT
cTpaHuuaTa Ha EMuUTeHTa 1 Ha MHTEpPHET cTpaHuuaTa Ha 06CcnyXXBalmMs NHBECTULIMOHEH NMOCPELHUK.
Tasu gaTa e u HayanHaTa gara, Ha KoATO MoraTt Aa 0baaT yrnpaXHeHW BapaHTUTe Ypes3 3anncBaHe Ha
aKumu.

B pelwweHneto Ha C[l ce onpenensi cpok oT 10 paboTHM AHW, B KOWTO MoraTt ga O6baaT ynpaxHeHu
BapaHTMTe, CUMTAHO OT HayanHaTta garta 3a ynpaxHsiBaHe Ha npaeaTa Mo BapaHTuTe. B cniyyam, ye
peweHneTo Ha C[l 3a yBenuuaBaHe Ha kanuTana e B3eTO B Xunote3aTta, B KOATO He Ce M3UCKBa
peLleHne Ha NpuTexaTenute Ha BapaHTu no 6ykea ,a“ No-rope, CPOKbLT 3a yNpaXKHSABAHE Ha BapaHTUTE
€ He no-kpaTbk oT 10 paboTHN OHN N N3TMYA Ha Nagexa Ha emucusTa.

KpanHaTa gata 3a npexBbprisitHe Ha BapaHTWM OT HacToswaTa eMUCUsl € Hal-KbCHO 7 OHW crefd no-
KbCHaTa AaTa Mexay gatarta Ha onoBecTsiBaHe Ha cbobueHneTo no yn. 89t ot 3MIMUK Ha uHTepHeT
cTpaHuuaTa Ha EmMuteHTa 1 Ha obcnyxealus MIHBECTULVMOHEH NOCPESHNUK.

B) U3puyHO m3ABNeHMe OT CTpaHa Ha npuTexartens Ha BapaHTU, Ye Xerae Aa ynpaxHu
npuTexaBaHUTE OT HEro BapaHTW, KaTo 3anuwe CbOTBETHUSI 6pOM akuuM OT YBENTMYEHMETO Ha
Kanutana Ha [1py>kecTBOTO.
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MpuTexaTenute Ha BapaHTW, KOUTO UCKaT Aa YNPaXHAT npasara Mo TsX, Cregea 4a HanpaBsT U3puyHO
u3gBNeHWe 3a YNpaxHsBaHe Ha BapaHTMTe KaTo nogadaTt 3asiBka 3a 3anucBaHe Ha akuum oT
yBENIMYEHNETO Ha KanuTana Ha [pyxecTBOTO — EMUTEHT M 3annaTtaT eMUCMOHHaTa CTOMHOCT Ha
3anucaHuTe akumu. 3asBkaTa 3a 3anucBaHe Ha akuMu ce nogasa A0 WHBECTULMOHHWUS MOCPELHUK,
obcnyxBall, yBenuYeHMeTo Ha kanutana Ha EmuTeHTa, OMPEKTHO WM 4Ype3 Opyr NuueH3upaH
WHBECTULIMOHEH NOCPedHUK, Mo 4Ymato cmeTtka B ,LleHTpaneH penosutap” AL ca peructpupaHu
BapaHTUTE Ha CbOTBETHUSA TUTYNAP, KOWUTO OT CBOSI CTpaHa m3npalla 3asskarta 40 WHBECTULMOHHMUS
nocpeaHuk, o6cnyxxeall, yBenMyeHneTo Ha KkanuTana.

|'OpVID,VI‘-IeCKI/ITe nua nogaBart 3adBKaTa 4pe3 3aKOHHUTE CU npeactaBuTesin Ui 4pes3 ynbJ/IHOMOLEHO
OT TAX Nnunue, KaTto KbM NMCMEHaTa 3adBKa ce npunarar:

m  [JOKYMEHT 3a CaMOJIM4YHOCT Ha d)I/I3VI‘-IeCKVITe nnua — 3aKOHHW npeactaBuTeENN Ha HOpnanN4yecKoTo
nnue. VIHBECTULMOHHUAT NnocpeaHuK 3aabpika 3aBepeHOo Konume OT npeactaBeHUA OOKYMEHT 3a
CaMOJIMYHOCT.

m HOTapualnHo 3aBepeHO U3PUYHO NMbJIHOMOLLHO U OOKYMEHT 3a CaMOJIMYHOCT Ha NMbJIHOMOLHUKA -
npu nogaBaHe Ha 3adBKa 4pe3 MbJIHOMOLLHUK. MHBECTULMOHHUAT nocpeaHuK 3agbpXa 3a CBOA
apXmB NbJIHOMOLLHOTO, KakKTO U 3aBepeHO Konme oT npeacraBeHnsa OJOKYMEHT 3a CaMOJIMYHOCT Ha
NMbTHOMOLLHUKKA. L‘|y)KJII,eCTpaHHl/I ropnandeckn nuua npeanctaBaT npeseneHn uU neranuns3npaHu no
CbOTBETHUA pea OOKYMEHTU.

= VgeHTndukauusaTta Ha ropugnyeckiTe nuua, peructpupann B Penybnuka bBenrapms ce nssbpLusa
OT MHBECTULMOHHWUSI MOCPEAHUK, Ype3 cnpaBka B Tbproecku pernctbp n pernctbp BYJICTAT.
YUyxgecTpaHHM lopyanyeckn nuua npeacrtaBaT NpeBedeHn U nerannsmpaHn no CbOTBETHUSA pen,
OOKYMEHTH.

dusnyecknTe nuua nogaBaT 3asiBKUTE JNIMYHO, KaTo ce nermnTmuMmnpart 4pes3 OKYMEHT 3a CaMOJIMYHOCT,
Konne OT KOWTO ce npunara KbM 3adBkKata, WM 4pe3 NbJIHOMOLUHUK, KONTO ce nermTmMmunpa c
HOTapuanHo 3aBepeHO WU3PUYHO MNBJSIHOMOLWHO WU OOKYMEHT 3a CaMOJIMYHOCT. MHBECTULMOHHUAT
nocpeaHUK 3adbpiXXa 3a CBOA apxXmMB MbJSIHOMOLWHOTO, KakKTO U 3aBepeHO Konue OT npeancrtaBeHUud
OOKYMEHT 3a CaMOJTUYHOCT.

Mo nckaHe Ha MHBECTULIMOHHUS MNOCPEeAHMK, O KOWTO e nogajeHa 3asBkaTta 3a 3anucBaHe Ha akuuu,
,LleHTpaneH genosutap” ALl 6rokMpa CbOTBETHUS BPOW BapaHTW, MO KMMEHTCKa noacmeTka.

EmMuncroHHaTa CTOMHOCT Ha 3anucaHuTe LeHHW KHWkKa criefBa Aa GbAe 3annateHa Mo crneumanHa
HabupaTenHa cMeTka, KosiTo Wwe 6bae AOMbIHUTENHO ONOBECTEHA B CbobLLEHMETO, KOETO CbBETHLT Ha
avpektopute Ha [pyxecTBOoTO nyGrmkyBa, OTHOCHO pELUEHMEeTO 3a YBEeNnuyeHue Ha KanuTana,
cbrracHo T. 6, no-rope.

Jlnuata, sanuceawu akuuun, cnenea na BHecar CymMmaTta, CbOoTBEeTCTBalla Ha eMNUCNOHHAaTa CTOWHOCT Ha
3anMcBaHNTe OT TAX akLMK Ha-KbCHO 40 U3TUYaHE Ha CpoOKa 3a 3anncBaHe Ha akuunnTte.

Cymute no HabupartenHata cmeTka He Morat Aa 6baaT u3nonssaHu oT EMuUTeHTa, npean ycnewHoTo
NpUKoYBaHe Ha NoAnuckaTa U perucTpMpaHeTo Ha yBenuvyeHneTo Ha kanutana Ha “Codapma” ALl B
TbProBCKMS PErMCTLP, BOAEH OT AreHums no BnMcBaHuATA.

CbrnacHo U3nckBaHeTo Ha un. 64, an. 1 oT Hapen6a Ne 38, MHBECTULIMOHHUAT NOCPEeaHUK N3NCKBa OT
npuTexaTens Ha BapaHTW, KOWTO MojJaBa HapeXdaHe 3a 3anucBaHe Ha akuuu, Aa My npenocTaBu
napuyHMTe cpeacTea, HeobxoOWMM 3a MnaliaHe No caenkata - nNpeaMeT Ha HapexaaHeTo, npu
noAaBaHe Ha HapeXOaHeTo, OCBEH aKO KIMMEHTBLT YOOCTOBEPU, Ye e M3MbIHM 3adbIHKEHMETO CU 3a
nnaLyaHe.

r) YcnewHo npuknYBaHe Ha nognuckata v BNUCBaHe Ha YBeNIMYEHMETO Ha KanuTtana Ha
OpyxecTBOTO B ThpProBCKUA perucTbp, BoAeH oT AreHumsaTa No BNMCBaHUATA.

MoanuckaTa ce cyuTa 3a ycnewHo NpuKIYuna, HesaBuCUMoO oT 6p0$| Ha 3anncaHunTe akuuun.
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B 3-OHeBeH cpok OT npuknoyBaHe Ha nognuckata “Codapma” ALl yBegomsiea KOH 3a npoeexagaHeTo
Ha noanuckaTta u pe3ynTatuTe OT Hesl, BKITIOUYUTENHO 3a 3aTPpyaHEHUS] 1 CNOPOBE NMpU YNpaXXHABaHETO
Ha BapaHTUTE M 3anMcBaHETO Ha akuuuTe, crefd KoeTo yBenuveHMeTo Ha kanuTana Ha “Codapma” Al
ce BNuncea B TbpProBCKnsi permcTobp.

Cnen npwvkroyBaHe Ha NoAnuckaTa M BMNUCBAaHETO Ha YBENMYEHMETO Ha KanuTana B TbproBCKUs
pernctbp, ,LleHTpaneH genosutap” AL M3BbpLUBA perucTpauus Ha akuumWTe OT yBENMYEeHMETO Ha
KanuTana v nsgaea AKT 3a permctpauns Ha yBenm4eHneTo Ha kanuTana, yaoctoBepsiBall, o6wus 6po
Ha aKuMuUTe crepj YBeNUYEeHNeTo U JaHHW 3a akuMoHepuTe, MPUAoBMNN akumum OT yBENMYEHMETO.

Akuuute ot yYBEJIMYEHNETO Ha Kanutarna ce pernctpupart no KIMeHTCKM NoACMEeTKMN Ha akKuunoHepurte,
KbM CMeETKaTa B Llﬂ, Ha MHBECTULMOHHNA NOCpeaHUK, 4Ype3 KOMTO cbLuMTE ca 3anucaHu. 1o nckaHe Ha
akunoHepuTe, CblnTe MOoraTt ga nonyydart geno3mtapHu pas3nnucky, ygoctoBepsdaBally NpaBOTO BbPXY
3aKyneHunTe OoT TAX akunn, 4ype3 MHBECTULNOHHNA NOCPEOHUK, NMpn KOWTO ca OTKPUTU TEXHUTE KITMEHTCKN
NoACMETKN.

CbrnacHo nsuckeaHeTo Ha yn. 110, an. 9 o1 3IMMNLUK EMUTEHTBT € ONTbXKeH B CPOK OT ABa paboTHU AHU
OT BNUCBaHE Ha YBENMYEHMETO Ha kanutana B TbproBCKUS PErncTbp Aa noucka BnMcBaHe Ha HoBaTta
emMucus akumm B permctbpa no un. 30, an. 1, 1. 3 ot 3KPH, cnen koeTo Aa novcka gonyckaHeTo 1 3a
TbProBus Ha perynupad nasap.

Cnep ponyckaHeTo 00 TbProBusi, akUMMUTE OT YBENMYEHNETO Ha kKanuTana Ha “Codapma” ALl ceobogHo
LLe ce TbpryBaT Ha “bbnrapcka doHgoBa 6opca” AL. Bceku akumMoHep Moxe Aa nogage nopbuka 3a
npogaxba Ha akuuuTe, 4O NMULEH3UPaH MHBECTULIMOHEH NOCPEOHMK, a8 BCEKU UHBECTUTOP, Xenaew, aa
3akynu akumm Ha “Codbapma” ALl — nopbyka 3a nokyrnka, npy cnaseaHe uancksaHusaTa Ha Hapenba Ne
38.

MNpaBaTa no BapaHTWTE, KOUTO He ca ynpaXHEeHW OO0 HacTbMBaHe Ha najexa Ha emucusaTa, ce
npekpaTaBaT nopagu HeynpaxHsBaHe. [pu BCAKO ynpaxHsiBAHE Ha BapaHTW, C WU3KMHYEHWe Ha
nocrneaHoTO yNpaXHsIBAaHe Ha BapaHTW, B Criydal, Ye AafieH npuTexaTern Ha BapaHTu v 3asBu 3a
YNpaxHsiBaHe, HO He 3annaT EMUCUMOHHATa CTOMHOCT Ha akLMUTe UK YacT OT akuMmnTe, KOUTO crneasa
[a 3anuviue cpeLly ynpaxHeHUTe BapaHTW, 3asBNEHUETO 3a YNpaXHsBaHEe Ha BapaHTUTE UMK 4acT oT
BapaHTUTE Ce CuMTa 3a HeBanuMaHO M NpuTexaTenaT MM MOXe Aa MM ynpaxHu npu nocnensallo
YNpaxHsiBaHe Ha BapaHTy.

2. MpaBo Ha eauH rnac B cbOpaHMeTo Ha NpuTexaTenuTe Ha BapaHTMU.
a) KomneteHTHOCT

Cbb6paHneTo Ha npuTexaTenuTe Ha BapaHTU MOXe [a B3eMa peLleHns 3a yrpaXKHsBaHe Ha npasaTa
no BapaHTUTe, KOeTo € 00Bbp3BaLlo 3a C Ha “Codapma” ALl

CbbpaHuneTo Ha nputexaTenute Ha BapaHTU MOXe [Aa o6cbXxaa 1M Apyri BbNpocu oT obL nHTepec 3a
npuTexaTtenuTe Ha BapaHTW, 6e3 pelleHusTa No TaX Aa ca 00Bbp3Bally 3a [pyKecTBOTO UMK Heros
opraH.

6) CBukBaHe

Mo vckaHe Ha npuTexaTenuTe Ha BapaHTW, NpeacTaBnsBalln He no-manko oT 3% oT n3gageHara
eMUCUS UNN CbOTBETHO NPUTEXKaBALLM OCTaTbYHUS (HEeYMNpPaXKHEH) pa3smep Ha eMucusita, ako 4o TO3M
MOMEHT ca ynpaxHeHu Hag 97% oT usgagenute BapaHTtu, CbBeTbT Ha aupekTopute Ha “Codpapma” Al
B 14-OHeBeH OT nonyyaBaHe Ha WCKaHETO CBMKBA CbOpaHWe Ha npuTexaTtenute Ha BapaHTW.
CbbpaHneTo Ha mnpuTexaTenute Ha BapaHTWM Ce CBMKBA 4pe3 MokaHa, nybnukyBaHa Ha WHTEpPHET
cTpaHuuaTa Ha [pyKeCcTBOTO MM Ha X3news.com Hal-manko 5 kaneHgapHu OHM Npeau gataTta Ha
nposexaaHe Ha cbbpaHKeTo.

MokaHaTa 3a cBukBaHe Ha O6WOTO cbbpaHMe Ha npuTexaTenute Ha BapaHTM M MaTepuanuTe 3a
cbOpaHMeTo ce onoBecTsiBaT Ha OOLLECTBEHOCTTA Ype3 MHTEpPHEeT cTpaHuuata Ha EmuTteHTa n ce
nanpawat B KOH, ,LleHTpaneH genosuntap” AL n “bvnrapcka doHgosa 6opca” AL, eaAHOBPEMEHHO C
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ny6r|vn<yBaHeTo Ha TMoKaHaTta Ha WHTEPHET CTpaHuuaTta Ha EmuteHTta. lNMucmenunte mMmaTtepuanu,
CBbp3aHN C OAHEeBHUA pen Ha o6woTo c1=6paH|/|e Ha nputexartesimte Ha BapaHTu Tp9|6Ba na ovaart
npenocrtaBeHN Ha pa3nosiokeHne Ha nocnegHute, no agpeca Ha ynpaBlieHne Ha ,D,py)KECTBOTO, Han-
KbCHO 00 r|y6r|vn<yBaHeTo Ha rnokaHara.

MokaHaTa 3a CBMKBaHe Ha CbOpaHWEeTO CbabpXKa Hal-Masiko AaHHW 3a upmaTta 1 cejanuuieTo Ha
LpyXecTBOTO, MSCTOTO, AaTata M 4Yaca Ha cbbpaHMeTo, MHGOpPMauus 3a (POpPMarHOCTUTE, KOUTO
crnedBa Aa 6bAaTt M3NbiHEHW, 38 [a MOXe NpuTexaTenuTe Ha BapaHTU Aa YNpakHAT NpaBoTO CU Ha
rnac, BKMOYUTENHO 3a hopMaTa 3a ynbJIHOMOLLaBaHe, AHEBEH pef Ha BbMpoOCcUTe, NMPEAroXeHn 3a
obcbxaaHe OT nuuaTta, NMoucKany CBUKBAHETO Ha CbOpaHMETO, M MPEeAnoXeHusiTa 3a pelleHus,
HanpaBeHy OT CbLUUTE NWLA B UCKAHETO 3a CBMKBaHe Ha 06LIoTo cbbpaHue Ha nputexaTenute Ha
BapaHTu.

B cny4yai, 4ye B HanpaBeHOTO OT NpuUTEXaTeNnMTe Ha BapaHTW UCKaHe 3a CBMKBaHe Ha CbOpaHNeTo He e
BKITIOYEHO NMPUEMAHE Ha peLUeHne 3a ynpaxkHsBaHe Ha npaBaTa Mo BapaHTUTE, TakOBa Ce BKIOYBA B
nokaHata ot CbBeTa Ha aupekTopute Ha “Cocdapma” Al. KeM nokaHata cnegBa ga ce npumoxwu
cnpaBska 3a ABWKEHMETO Ha LeHaTa 3a eqHoroguvlleH nepuog, npeaxoxgalw, gatata Ha CBMKBaHe Ha
cbbpaHneTo, unNu CbOTBETHO 3a Mepuoga OT gaTaTta Ha npoBexaaHe Ha nNpeaxogHoTo cbbpaHue Ha
npuTexaTenuTe Ha BapaHTW, ako TakoBa € NPoOBEAEHO Npeaun No-Marnko OT roavHa npeaun CBMKBaHETo
Ha ToBa CbbpaHue Ha NpuTexaTenuTe Ha BapaHTy, Ha nsgageHunTte ot [1py>keCTBOTO 0GMKHOBEHU aKLuum
(akumm oT cblms knac kaTo 6a30BMSA akTVB Ha BapaHTUTE) Ha perynvpaHnst nasap, opraHM3npaH ot
“bbnrapcka doHgoBa 6opca” AL

B) I'IpOBe)K.ane Ha c1:6paHMeTo Ha npuTtexartenute Ha BapaHTU U B3eMaHe Ha pelleHus

MpaBoTo ga yyacteaT B OGLLIOTO CbGpaHne Ha npuTexaTtenuTe Ha BapaHT MMat nuuara, BnMcaHn B
LieHTpanHUA perMcTbp Ha LIeHHW KHUXKa KaTo MpuTexaTenu Ha BapaHTu 14 OHu npeau gaTtaTta Ha
cbBpaHneTo Ha npuUTexartenuTe Ha BapaHTu.

CvbpaHmeTo e BanuAHO M Ha Hero mMorat ga Ce B3emaT pelueHWsi, ako ca npeactaseHu 1/2 ot
usgageHuTe n HeynpaxHeHn BapaHTu. lNpu nunca Ha KBOPYM Ce HacpoyBa HOBO 3acefaHune He No-paHo
OT 7 OHMW cnep daTtata Ha MbpBOTO, AataTa 3a KOeTo Ce MocoyvBa B MoKaHaTa 3a CBUKBaHe Ha
cbbpaHneTo, 1 To € BanMaHoO, HE3aBUCMMO OT NPEACTaBEHUTE Ha HErO BapaHTW.

PelueHneTo 3a ynpaxHsiBaHe Ha npaBaTa No BapaHTUTE ce npuema ¢ OOMKHOBEHO MHO3UHCTBOTO OT
rnmacoBeTe Ha NpeAcTaBeHMTe Ha CbOpaHNeTo NpuTexaTenu Ha BapaHTy.

Ha cbbpaHneTo npucbCcTBaT YNbIHOMOLLEH YneH Ha CbBeTa Ha gupektopute Ha “Codapma” AL u
[unpeKkTopbT 3a BPb3KN C UHBECTUTOPUTE Ha [IpyXecTBOTO.

YnbrnHOMOLWEHUAT YneH Ha CbBeTa Ha gupektopuTe Ha “Codhapma” ALl € AnbxeH ga npeacTtasu Npeq
npuTexaTtenuTe Ha BapaHTM CMNpaBka 3a cpegHaTta LeHa, 3a nocrnegHata TbproBcka cecusi npeam
JartaTa Ha cbbpaHueTo, Ha akuunte Ha [pyKeCcTBOTO, KOUTO Ca OT CblLUMs Knac, kaTo 6a30BMSA aKkTMB
Ha BapaHTWUTE, Ha perynupaHusa nasap, opraHuaupaH ot “bwnrapcka ¢oHgoBa 6opca” AL, KakTto u
CTaHOBWLLE Janu BapaHTUTE ca B Napu UM U3BbLH Napu 1 CTaHOBMLWETO Ha CbBeTa Ha AupekTopuTe
Ha “Cocpapma” ALl no NnpeanoXXeHNETO 3a B3EMaAHE Ha peLleHre 3a YNpaXHABAHETO Ha BapaHTUTe.

3a 3acepaHMeTo ce Boau NpoTokon oT [upekTopa 3a Bpb3ka ¢ MHBecTutopute Ha “Codhapma” Al,
KOWTO MpedocTaBsi MPOTOKONa OT 3acefdaHMeTo Ha CbOpaHMeTo Ha MpuUTexaTenuTe Ha BapaHTW Ha
CobBeTa Ha gupektopuTe Ha “Codapma” ALl. MNMpoTokonbT ce nognucea OT AUPEKTOpa 3a Bpb3ka C
nHBectuTopute Ha “Cocbapma’ ALl 1 OT Npeacenatens u cekpeTapsl Ha cbOpaHNETO, ako ca U3bpaHu
TakuBa. Kbm npoTokona ce npunara Cnuchbk Ha MPUCHLCTBALUMTE UIM NPEeACTaBEHU Ha CbOpaHMeTo
npuTexaTenu Ha BapaHTU C NocoYBaHe Ha Bposi Ha NpuUTeXaBaHUTe UNW NPeACcTaBnsiBaHW BapaHTu, B
KOMTO MpuTexaTenute Ha BapaHTU U TeXHUTe npeAcTaBUTENV yOOCTOBepsiBAaT NMPUCHLCTBUETO CU C
nognuc. CnncbKbT ce 3aBepsiBa OT AMPEKTOpa 3a Bpb3ka C MHBecTuTopute Ha “Codhapma” Al u ot
npeacenaTens n cekpetaps Ha cCbbpaHMeTo, ako ca n3bpaHu TakmBea.

CbBeTbT Ha OMpEKTOpUTE € ASTbXKEeH Aa cTapTupa npoueaypa Mo yrnpaxkHsiBaHe Ha BCUYKM OcTaHasm
HeynpaxHeHV BapaHTU ako 2 Mecela Npeau nagexa Ha eM1cusita He e NoJly4eHo UCKaHe 3a CBUKBaHe
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Ha cbbpaHue Ha npuTexxaTenuTe Ha BapaHTW, Ha KOETO Aa cTapTupa ynpaXkHsiBaHEeTO Ha ocTaHanuTe
HeynpaXHeHW BapaHTW. B To3u crnyyain pelleHne Ha cbbpaHMeTo Ha npuTexaTenuTe Ha BapaHTu He e
Heobxoaumo.

B cnyuyanm 4ye npuTexaTtensaT Ha BapaHTa yrnpaKHW NpaBOTO CWM MO HEro A0 HacTbMBaHe nagexa Ha
emMucudaTa, Ton npuaobuBa Ka4yecTBOTO Ha aKUMOHEP, KaTo Bb3HMKBA YNIEHCTBEHO MPaBOOTHOLUEHMWE
Mexay akumoHepa n “Codpapma” ALl. Ako TUTYNApbBLT Ha BapaHTa e 6un akunoHep B “Codapma” AL
npeau ynpaxHsisaHe Ha BapaHTa, 06eMbT Ha HEFOBOTO YSIEHCTBEHO NPABOOTHOLLEHME Ce pa3LumpsiBa.

Bcsika sanucaHa akuus, npu ynpaxHgBaHe Ha npaBOTO, KOETO AaBa BapaHTa, HOCU Ha nputeXxartesa CU
OBe OCHOBHU rpynu npaea - MMywjeCTBeHU U HeuMyLLeCTBEeHU:

UmyliecTBeHU NpaBa Ha aKLuMoOHepa:

1. MpaBo Ha auBUAEHT

MpaBoTO Ha AMBMAOEHT € OCHOBHO MMYLLIECTBEHO NPaBO Ha akLMOHepPa, KOeTO ce U3passia B NpaBoOTO
My [a nony4y YacT OT yucTaTta nedanba Ha [py>KecTBOTO, Cbpa3MepHa Ha y4acTueTo My B KanuTana
Ha CbLLOTO, MPM HaNMYNETO Ha OnNpeadeneHnTe B 3akoHa npeanocTtasku — npuet ot ObwoTo cbbpaHue
Ha aKUMOHepuTe OAMTUPaH roauvLEeH (PMHAHCOB OTYET N KOHKPETHO pelueHne Ha ObwoTo crbpaHue 3a
pa3npegensiHe Ha neyanb6arta. [paBoTo Aa nonyyaT AMBMOEHT MMaT NnvuaTta, BIMCaHW B LEHTPasHUS
PEerncTbp Ha LEHHU KHWXA, KaTo TakvMBa C NpaBO Ha AMBWUAEHT Ha 14-us AeH cnep AeHs Ha obLoTo
cbbpaHue, Ha KOeTo e NPUET FNOAMLLHUAT, CbOTBETHO B-MeCEeYHUAT (PUHAHCOB OTYET M € B3eTO peLleHne
3a pasnpepgerneHue Ha neyanbara. LeHTpanHusT genosutap npedocTaBs Ha [pyXecTBOTO CNNCHK Ha
aKuMoHepuTe KbM ropenocodeHaTa fAata. MNpucbCTBMETO Ha NULIETO B TO3M CMUCHK € A0CTaTbyHO
ycrnoBue TO [a Monyyv AVMBWAEHT, CNef HafnexHata My nerutumaums. [pyxecTBoTo € ANMbXHO Aa
ocuUrypu usnnallaHeTo Ha rnacyBaHus oT obwoTo cbbpaHue AMBMOEHT B 3-MeceyeH Cpok OT
NpoBexaaHeTo My, KaTo pasxoauTe Mo U3nnallaHeTo ca 3a cMeTka Ha [pyxecTtBoTo. JluuaTa, umaiim
npaBo Ha AMBUAEHT, MOraT Aa YNpaXHSAT ToBa NpaBo [0 u3TudaHe Ha obwusa 5-roguiieH AaBHOCTEH
CPOK, crnefl KOeTo NPaBoTO Ce NnoracsiBa 1 HeMony4yeHuTe AMBUAEHTU OCTaBaT B [IpyXecTBOTO, KaTo ce
oTHacAT BbB hoHA PesepseH. MNpaBoTo Ha AVBUAEHT TbpMny OrpaHUYEHNs B CreaHUTE HACOKW:

®  JMBMOEHTW Ce uM3nnawiat camo ako crnopej NpoBepeHus U npueT roguleH (OUHaAHCOB OTYeT
yuctata CTOMHOCT Ha WMMYLLECTBOTO, HamarneHa C OMBWOEHTUTE W NUXBUTE, nognexawn Ha
uannawaHe, e He No-marnka oT cymaTa OT Kanutana Ha [JpyxecTBoTo, poHa Pe3sepBeH u gpyrute
doHaoBe, komTo [pyKecTBOTO € ANbXHO Aa obpasdyBa No 3aKOH MIn yCTaB.

E HE MOXe [Ja ce pa3npegens AMBUAEHT B pa3mep, KOWTO HaaAXBbPNA rpaHMuuTe Ha nevyanbara 3a
CbOTBETHATa rogumHa, HepasnpeaeneHarta neyanda oT MUHanNU roanHu, YacTtTta ot ooHa PesepseH
n gpyrute ¢oHgose Ha [pyXeCTBOTO, HAOXBbLPMSLWM onpedeneHus OoT 3akoHa Wnu yctasa
MWHUMYM, HamarneH C HEenokputuTe 3arybu OT npenxogHu roOUHU U OTYUCIeHusaTa 3a ¢oHAa
PesepBeH n gpyrute hoHgoBe Ha [pyXeCcTBOTO.

m  Han-manko 1/10 yacT oT nevyandarta Ha akunoHepHOTO [IpyxecTBo TpsabBa Aa ce oTaens, AokaTo
cpegcTtBaTa BbB dhoHA PesepBeH gocturHat noHe 1/10 yacT oT kanuTana Ha [pyxecTBoTo.

®m NpaBOTO Ha AMBUAEHT ce noracsea ¢ obwa 5-roguiHa gaBHOCT.
2. lNpaBo Ha NMKBUAALNOHEH Aan

MpaBoTo Ha NMKBMOALMOHEH SN € OCHOBHO MMYLLIECTBEHO NPABO Ha aKkLUMoHepa, 3passiBaLlo NpaBoTo
Ha CbLUMA Aa NoNy4Yu, CbpasMepeH Ha y4acTUeTO CU B KanuTana Ha [pyXecTBOTO ASN OT OCTaTbYyHOTO
NUMyLLECTBO Ha [lpyxecTBOTO, Npu NpekpaTsiBaHe Ha [py>KeCTBOTO, Ypes NUKBUAaLUNS. YnpaxkHsiBaHeTo
Ha NpaBOTO Ha NMKBMAALMOHEH Asn npearnornara npekpateHo [pyxecTtBo. ToBa NpaBo € YCrOBHO - TO
Bb3HMKBA M MOXe fa Obae ynpakHeHO camo B cCriyyai, Yye (M OOKONKOTO) MpW NMKBMAAUMsSTa Ha
OpyXecTBOoTO crnen YAOBMNETBOPSIBAHETO Ha MPEeTEeHUMWTE Ha BCUMYKM KPEAUTOPU € ocTaHaro
MMYLLECTBO 3a pasnpenernsiHe Mexay akumoHepuTe 1 4o pa3Mepa Ha ToBa MMYLLECTBO.

I'IpaBo Ha NMKBUWOAUMOHEH AN nMat caMo nnua, KOUTO Ca akuMoHepu Ha ,D,py)l(eCTBOTO KbM MOMEHTa
Ha HEroBoTO MNpeKkpaTtdaBaHe.
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HeumyuiecTtBeHU npaBa Ha akUMOHepa:

YnpaBuTenHu npasa
1. NMpaBo Ha rnac

lMpaBOTO Ha rNac e HeNMyLLIECTBEHO NMPABO Ha aKUMOHEpPUTE, Ypes KOeTo Te yYacTBaT B yNpaBieHNETO
Ha [pyxecTBOTO, KaTO y4yacTBaT BbB B3EMaHETO Ha peLleHuMss Mo BbMAPOCU, BNu3awyn B
KomneTeHTHocTTa Ha O6LLoTO cbbpaHune Ha akumoHepute Ha [pyKecTBOTO.

,D,py)KECTBOTO HE MOXe Oa n3gaBa akuunm C npaBO Ha nosevye OT eAuH rnac. Ako cobcTBeHMUUTE Ha
akunAaTa nnmn akumnTe ca noeede OoT eduH, Te ynpaXxHAaBaT NnpaBoTO Ha rnac 3aegHo, KaTto onpeaenar
NbJIHOMOLLHUK.

3a Ja Bb3HWKHE MPaBOTO Ha rnac 3a akuuoHep Ha [pyxecTBoTO, € HeobxoaAMMO Tow Aa e u3nnaTun
HanbfHO eMWCMOHHaTa CTOWHOCT Ha akumaTa/ute u [pyxecTBOTO, CbOTBETHO YBENWYEHUETO Ha
kanvTana My, Aa 6bae BNMCaHO B TbProBCKUSA perncTbp. [MpaBoTo Ha rnac ce ynpaxHssa oT nuuaTa,
BMNUCaHW KaTo TakMBa C NPaBO Ha rnac B LEeHTPanHusa perncTbp Ha LeHHU kKHka 14 aHn npegmn gatata
Ha obwoTo cbbpaHue. MNpUCBCTBUMETO Ha NMUETO B KHUraTa Ha akuuoHepuTe W HagnexHata My
nermTMaumsa ca [OCTaTbYyHM YCMOBUSA 3a Aa MOXEe CbLOTO Aa YNpaxHW NpasBoTO CW Ha rnac.
AkuuoHepuTe ¢ NpaBoTo Ha rnac yyacteaT B OBLWOTO cbbpaHMe Ha akuMoHepuTe fNYHO UNn 4Ypes
npeacTaBuTen, YMbIIHOMOLLEH C U3PUYHO MbAHOMOLLHO, CbrnacHo yn. 116, an. 1 3MMUK.

2. MpaBo Ha akKUMOHepa Ha y4yacTue B ynpaBreHUeTo Ha [lpyKecTBOTO, BKMOYMTENTHO NPaBoOTO
Aa n3bupa v ga 6bae n3bupaH B ynpaBuTenHUTe opraHu Ha [ipyxecTBoTo.

KoHTponHu npaBa

KbM KOHTPOSHUTE NpaBa Ha akuuoHepa ce oTHacs NpaBoTo Ha akuMoHepa Ha nHdopmaums. MNpaBoTo
Ha WHMOpMauns u3passiBa BBL3IMOXHOCTTA Ha akUMOHepuTe [a npernexnar BCUYKM MUCMEHMU
martepvanu, CBbp3aHM C OHEBHWS ped Ha CBMKAHOTO oOWwoTo cbbpaHue, ga nonyvaBaT Te3u
mMaTtepuvanu npy novcksaHe 6e3nnaTHO, KakTo 1 Aa nosydaBaT NPOTOKONUTE U MPUMNOXKEHMATA KbM TAX
OT MuHanu obwy cbvbpaHus, kouto [OpyxKecTBOoTO € ANbXHO Aa nasu. [lpaBoTo Ha uHdOpmaums
obxBalwa M MpaBOTO Ha akuMoHepa pJda MofyyYyaBa u3depnaTtenHu OTroBOpM OT uYrfieHoBeTe Ha
YnpasutenHus opraH Ha [pyecTBOTO Ha MOCTaBeHW BbMNpPOcK no Bpeme Ha O6woTo cubpaHue Ha
akumoHepwuTe. Mo BCAKO Bpeme akuMoHepuTe uMaT Npaso Aa UckaTt 1 nonyvasat nHopmaLms OTHOCHO
hMHaAHCOBO-MKOHOMUYECKOTO CbCTOsSIHME Ha [pyecTBOTO OT [lnpekTopa 3a Bpb3KM C UHBECTUTOPUTE.

3awmTHM NpaBa

1. MpaBo Ha ob6xanBaHe Ha pelleHusATa Ha opraHuTe Ha [lpy>kecTBOTO.

m  BCEKM aKuMOHep MOXe Aa MpeasiBu UCK cpelly [pyKecTBOTO Npea OKPBbXHUSA CbA MO HEroBOTO
cefjanvile 3a OTMsSIHA peleHneTo Ha obwoto cbbpaHuMe, korato TO NPOTUBOPEYM Ha
NoBENUTENHUTE pa3nopendbu Ha 3akoHa unu Ha yctaea (4n. 74 T3).

m  BCEKM aKUMOHep MOXe Ada npedsBu UCK Npes OKPBXHUA CbA NO cejanuieTo Ha [pyxecTBoTo, 3a
Aa 3aWwmT NPaBOTO CU Ha YNEHCTBO U OTAENHUTE YNeHCTBEHN NpaBa, Korato 6baaT HapyLleHn oT
opraHu Ha dpyxectsoTo (4n. 71 T3).

2. NpaBoToO Aa ce UCKa Ha3HayaBaHe Ha perucTpupaHu oauTopu ot AreHuusi NO BNUCBaHUATA,
aKo TakMBa He ca 6unun nsbpaHu oT 06WO0TO cCLOpaHMe Ha akunoHepuTe — un. 249 T3

3. NMpaBa Ha MMHOpPUTapHUTEe akLMOHepU (NpaBa Ha aKUMOHepuTe, NpUTeXaBalwy Han-manko 5%
OT KanuTana Ha [Jpy>kecTBOTO)

Nuua, nputexasally 3aedHO UMM NooTAENHO Hal-manko 5% OoT kanuTana Ha nybrnMyHo OpYXecTBo,
npu GesgencTene Ha ynpaBUTENHUTE MY OpraHW, KOeTo 3acTpallaBa MHTEepecuTe Ha OpYXeCTBOTO,
MoraT [la NpeasBaT Npef cbAa UCKOBETE Ha APY)XeCTBOTO cpelly TpeTu nuua. Kato ctpaHa no aenoto
ce npu3oBaBsa 1 OPYXecTBOTO. JlMuaTa no npeaxodHOTO U3pedeHne morar:
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® [anpensiBAT UCK NPed OKPbXHMSA Cb N0 ceAanueTo Ha OPY)KECTBOTO 3a obeslleTeHre Ha Bpeau,
NPUYMHEHN Ha OPYKECTBOTO OT AeicTBUS Uy 6e3neicTBuS Ha YNEHOBETE Ha YNpaBUTENTHUTE U
KOHTPOJTHWUTE OpraHu U Ha NPOKYpWCTa Ha APYKECTBOTO.

®m [a 1cKaT OT o0WoTo c1=6paHV|e U OT OKPBbXKHUA Cb Ha3dHa4YaBaHETO Ha KOHTPOJIbOPU, KOUTO Oa
NnpoBepPAT UdAnata CcHeToBOAHA [OOKyMeHTauuAa Ha ApyXeCTBOTO W Aa W3roTBAT AOOKNaad 3a
KOHCTaTauunnTe Cu.

B [Ja WUCKAT OT OKPBXHUA Cba CBUKBaHE Ha obuwo c1:6paH|/|e nnnm osnactaBaHe Ha TexXeH
npencraBuTen a CBMkKa obuwo c1>6paHV|e Nno onpeaeneH oT TAX AHEeBEH pen.

® [a MCcKaT BKIOYBAHETO Ha BBLMPOCU U Aa npeanarat pelleHus No Beye BKIHYEHUM BBMPOCK B
OHEBHUSA ped Ha obLwoTo cbbpaHme no peda Ha yn. 223a oT TbproBckMs 3akoH. ToBa NpaBo He ce
npunara, Korato B OHEBHWUSI pef Ha oOwoTo cbbpaHve e BKM4YeHa TOoYKa, YNWTO MPeaMeT e
B3eMaHe Ha pelueHue no un. 114, an. 1 ot 3MMUK. Jlnua, nputexaealwim 3aegHo MnimM NooTAeNHO
Ha-manko 5% OT kanuTana Ha nybnMYHO APYXECTBO HAMAT NpaBo Aa BKMOYBaT B AHEBHUSA pen
Ha obL0To cbOpaHMe HOBU TOYKK 3a B3eMaHe Ha pelleHune no un. 114, an. 1 ot 3MMUK.

4. I'IpaBo Ha 3anncBaHe Ha 4aCcT OT HOBUTe akuunn npu yBennvyaBaHe KanuTtarna Ha ,upy)l(eCTBOTO,
Cbpa3mMepHa Ha nputexasaHunTe akumm A0 yBerind4aBaHeToO.

CwvrnacHo pasnopeabata Ha un. 112, an.1 ot 3MMUK, npu ysenuyasaHe Ha kanuTana Ha [lpyxecTBoTO
HacTosLMTE akUMOHepW umart npaso ga npugobusaT YacT OT HOBMTE akuMu, CbOTBETCTBaLLA Ha Aena
UM B KanuTana npeau ysennyeHveTo. ToBa NnpaBo He Moxe Aa 6bAe OTMEHSHO UK OrpaHM4YaBaHoO Bb3
OCHOBa Ha pasnopegba Ha ycTaB, pelleHne Ha obwo cbbpaHue WM Ha ynpaBuTeneH opraH Ha
[pyxecTtBoTO.

AKLI,I/IOHepI/ITe nMmaTt npaeBo Ha NpegnoYTUTEsTHO I'IpI/I,EI,O6I/IBaHe Ha UeHHU KHXXa, KOUTO gaBaT npaBo 3a
npmp,o6|/|BaHe Ha akKyun OT CbliMna Knac, KaTto akuumnte OT HacTodwaTta emucuda, nocpencrtsom
KOHBEPTUpaHeTo UM Unun ynpaxHdasaHe Ha npaBaTta no 14x.

23.6. PEWUEHUA, OTOPU3ALUUUN N OOOBPEHUA

Ha 24.09.2025 r., C[] Ha EmMuTeHTa, B CbOTBETCTBME C un. 8, an. 5 ot Yctaea Ha “Codhapma” Al, npue
peLleHne 3a usgaBaHe, Npu YCnoBusiTa Ha MbPBUYHO MYONUYHO NpeanaraHe Ha emMucust BapaHTu, C
o6 6pon go 8,985,960 kato Bcekn 1 (eAvH) BapaHT AaBa NpaBOTO Ha NpuTexaTensi cu Aa 3anuvile
e[Ha akums oT ObaeLo yBenuyeHme Ha kanuTana Ha [pyxecTBoTo. CpoKbT, 40 U3TUYAHETO Ha KOMTO
LLle MoraT [ia Cce YNpaxHsT BapaHTUTe, € 7 roguHN.

Ha 3acepaHue Ha CbBeTbT Ha aupektopute Ha 20.11.2025 e u3bpaH UHBECTULMOHEH MOCPEIHMK,
KOWTO e ODCNyXM 3anucBaHETO Ha BapaHTUTE W 3annallaHeTo Ha TaxHaTa ueHa — UM ,Codus
UuTtepHewbHbn Cekioputns” ALl, EMK 121727057, cbec ceganuuwie n agpec Ha ynpasneHne Codus
1000, yn. ,I'.C. PakoBckn* Ne140, eT. 4. Ha cbwoTo 3aceganune Ha C[ e onpegeneHa CTOMHOCT Ha
yrpaxHsiBaHe Ha BapaHTuTe oT 5.70 (€2.91 3a akuus).

Hactoswusa lMpocnekt 3a nybnvyHo npegnaraHe Ha BapaHTM Ha “Codapma” AL e omobpeH Ha
20.11.2025 r. ot CbBeTa Ha gupekTtopuTe Ha ,Codapma“ ALL.

KOMUCUATA 3A ®VMHAHCOB HAO30OP, B KAYECTBOTO W HA KOMMETEHTEH OPrAH
CBbIMACHO PEMAMEHT (EC) 2017/1129, E O4OBPUNA HACTOAWMA NPOCMNEKT C PELWEHUE
No ............ /... I.

KOMUCUATA 3A ®NHAHCOB HAA3OP OOOBPABA HACTOALWMA MPOCMEKT EANHCTBEHO
AKO OTIOBAPA HA HAJNTOXXEHWUTE C PEIMMAMEHT (EC) 2017/1129 CTAHOAPTU 3A MbJIHOTA,
PA3BNPAEMOCT U NMOCNEQOBATENHOCT.
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TOBA OAOBPEHWME HE CIEABA OA CE PA3IMEXOA KATO MNMOTBBbPXAEHME HA KAHECTBOTO
HA LEHHWUTE KHWXKA, NMPEOMET HA HACTOALWMA NMPOCMEKT. NIHBECTUTOPUTE TPABBA
CAMU OA MPELUEHAT LLIENECBOBPA3HOCTTA HA MHBECTULIMATA B LLEHHUTE KHVXA.

MN3paBaHeTo Ha akuMu Npu ynpaHSIBAHETO HA BapaHTUTE e MOAMEXM Ha OTAENHM pelleHve Ha
CbBeTa Ha gupekTopuTe Ha [pyKecTBoTO.

23.7. OYMAKBAHA OATA HA EMUCUATA

HacTosiwaTta emucua BapaHTU ce cuuTa 3a m3gageHa ¢ bakta Ha perucrpauyusita Ha emucusita B
.LleHTpaneHn geno3sutap” Al. OyakBaHa gaTa 3a permctpauuara Ha emucusaTa BapaHTu B ,LleHTpaneH
aenosutap” Al — deBpyapu 2026 r.

23.8. NMPEXBBbPNAHE HA BAPAHTUTE. OIrPAHUYEHUA BDBPXY
CBOBOAHATA NMPEXBBbPNAEMOCT

BapaHTuTe OT HacTosiwarta eMncus, Kakto u akummte — 6a3oB akTMB Ha BapaHTUTe, KoraTto TakuBa
O6boaT usganeHun, morat aa ce NpPexBbprsaT cBo6oaAHO, No peaa, npeasuaeH B 3PN, Hapeaba Ne 38,
MpaBunHuka 3a genHoctTa Ha “bbnrapcka dongoBa Gopca” AL u lNpaBunHuka Ha ,LleHTpaneH
penosutap” AO. UL pernctpupa caoenkute 3a nNpexBbprsiHE Ha BapaHTW, MpUM HanuMyue Ha
HeobxooumMuTe (OUHAHCOBM MHCTPYMEHTU N CBOTBETHO MpPU HanMume Ha ObIDKMMUTE CpeLly TsX
napuvyHM cpenctea (koraTo MPEexXBbLPIISHETO Ce U3BBbPLUBA C ABWXEHME Ha NapuyHU CpencTeBa npwu
cnassaHe Ha npuHumna DVP - "goctaBka cpelly nnawiaHe") u akTyanusvpa AaHHWTe B KHUrata 3a
0e3Hanu4HM UeHHU KHWXa Ha EmuTteHTa. [NpexBbprnsHETO Ce cuuTa 3a M3BBbPLUEHO OT MOMEHTa Ha
pernctpaums Ha cgenkata B L. CvrnacHo lMpaBunHuka Ha LI makcmanHaTa npogbmKMTENHOCT Ha
CETBMMEHT LMKbIia € BTOpuAT paboTeH AeH cref AeHs Ha nofnyyaBaHe Ha UHdopmauusTa 3a caenknte
OT perynuvpaHusa nasap (ako caernkaTa e CKriodeHa Ha perynupaH nasap) unm Ha onpegeneHa oT
CTpaHuTe Jata (Npv COENKM M3BBLH perynupad nasap), KoaTo He Moxe Aa Obe Mo-paHo OT OeHst Ha
yCTaHOBAIBaHE Ha €4HaKBOCT Ha PEKBU3UTUTE Ha CbOOLLEHMATA 3a CAENKUTE M NMO-KbCHO OT BTOPUSA
paboTeH OeH cnieq To3n AeH. MNpaBaTa Ha KynyBaya Ha BapaHTW ce YOOCToBepsiBaT ¢ nagageH ot LA
yaoCcToBepuTEneH JOKYMEHT Unu Apyr AOKYMEHT 3a pernctpaumns ¢ paBHOCTONHO NPaBHO 3HayeHue.

TbproBusiTa ¢ BapaHT! Ha OPYKECTBOTO Ha perynupaH nasap, Kakto 1 c akummte — 6a3oB akTUB Ha
BapaHTUTe, Korato TakmBa 6baaTt msgageHu, e ce M3BbpliBa Ha “bBbnrapcka goHgoBa 6opca” ALl
ypes3 nuueH3MpaH MHBECTUMUMOHEH MocpedHuK, YneH Ha bopcarta. 3a ga 3akynsat wnum npogagat
BapaHTK Ha Bopcarta, MHBECTUTOPUTE U aKLMOHepUTE NodaBaT CbOTBETHUTE HapeXxaaHus 3a NoKymnka
n npogaxba 0O MHBECTULMOHHWST MOCPEOHMK, C KOWTO MMaT CKIoYeH gorosop. pu cknoyBaHe Ha
OopcoBaTta cAenka WHBECTULMOHHUAT MNOCPEAHMK OCbLUECTBSABa HeobxoaumuTe [EenCTBUSA 3a
pernctpaumsi Ha cgenkata B L[ n 3a n3BbpluBaHe Ha CETLIIMEHTA, C KOETO LIEHHUTE KHWXa ce
NPexBbLPIIAT OT CMeTKaTa Ha npoJaBada B CMeTKaTa Ha KyrnyBaua.

CovrnacHo Hapepnba Ne38, MHBECTUUMOHHUTE MOCPESHULM MMaT 3agbJDKEHMETO [a W3WUCKBaT OT
KMUEeHTUTE CKU, CbOTBETHO OT TEeXHUTE NbAHOMOWHMUM Oa AeknapvpaTt danv  duHaHCcoBuTE
WHCTPYMEHTU — NpeaMeT Ha Nnopbyka 3a npodaxba unm 3a 3amsHa, ca 6nokmpanu B U, ganv Bbpxy
TAX € yuypedeH 3anor unm e HanoxeH 3anop (4n. 63, an. 1).

MNHBECTULIMOHHMAT MOCPedHUK MpoBepsiBa B OernosutapHata WHCTUTYLUMUA [danu  uHaHCcoBUTE
MHCTPYMEHTM, 3a KOWUTO Ce OTHAcA HapexaaHeTo 3a npopaxba, ca HanuyHW Nno noAcMeTkaTa Ha
KnueHTa (OCBEH B HOPMAaTUBHO onpeneneHnuTe criydyau, npyu KoMTo e Hanuue U3KIoYeHne oT o6LoTo
npaBuro), Aanu ca GroKUpaHu 1 Aanu Bbpxy TSX € y4pedeH 3aror Uy e HanoXeH 3anop.

WNHBECTULMOHHMSAT MOCPeOHMK HsiMa MpaBo Aa W3MbIHU HapexaaHe, ako € AEeKNapupaHo MMM ako
YCTaHOBW, Ye (PUHAHCOBUTE UHCTPYMEHTU - MPeaMeT Ha HapexgaHeTo 3a npodaxba, He ca HanuvHu
Mo CMeTKaTa Ha KIMeHTa WMnu ca GnokMpaHu B AenosuTapHa MHCTUTYLUS,, KaKTO M ako BbpXy TSX €
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ydypeneH 3anor wuin € HarnoxeH 3anop. 3a6paHaTa no OTHOWEHNUEe Ha 3alloXeHn (bVIHaHCOBVI
MHCTPYMEHTWN HE Ce Mnpunara B criegHnuTe cny4dau:

u np|/|06peTaTen;|T € yBeJOMEH 3a y4ypeaeHua 3anor n e n3pasmn n3pn4Ho cornacue fa npmp,oﬁme
3alrioXeHunTe CbVIHaHCOBVI WHCTPYMEHTHN, Hanuue € U3pn4HO Cblnacme Ha 3alrioxXHuda KpeauTop B
npeaosuaeHunTe no 3akoHa 3a ocobeHnTe 3anosu cny4yan.

E  3anorbT € yupedeH BbpXy CbBKYMHOCT MO cMUCbNa Ha 3akoHa 3a 0cobeHuTe 3anosu.

3abpaHaTta no OTHOLWIEeHWe Ha nopbyka 3a npogaxba Ha (PMHAHCOBM MHCTPYMEHTU, KOMTO He ca
Hanu4YHM MO CMeTKa Ha KNWeHTa, He Ce Mpunara B criydauTe, KoraTo UHBECTULMOHHUSAT MOCPEAHUK
OCUTypX MO APYr HayuH, 4Ye (PUHAHCOBUTE WHCTPYMEHTWU, MpeaMeT Ha npopaxbata, we GbaaT
OOCTaBEeHM KbM OEHS Ha CEeTbIIMEHT Ha cAernkaTta, KakTo U B ApYrv cryyau, onpeaeneHu ¢ Hapeaoa.

MHBECTULMOHHMAT NOCPEAHUK HIMa NPaBo Aa U3MbIHW HapeXaaHe Ha KINMEHT 3a CAenku ¢ PrHaHCOoBK
WHCTPYMEHTKN, ako ToBa 6w poBeno Ao HapyweHue Ha 3MOW, 3M3OUN wnn gpyrm gencteaim
HOPMaTUBHU aKTOBE.

BapaHTl/ITe OT HacTodAwaTa eMUCcud, Kakto n akuumte — 0a3oB aKTUB Ha BapaHTUTe, KOrato TakumBa
OboaT mM3gageHu, morat ga 6baaTt npeaMeT U Ha COENKW, CKIYEHW M3BBLH perynupaHvs nasap,
opraHmaunpaH ot “bbnrapcka coHgosa 6opca” Al. OTHOCHO peaa 3a CknioYBaHe M ONOBECTSBAHE Ha
cOenkny € akumm ot eMucudaTa, CKINuYeHU U3BLH perynupad nasap, npuioxumm ca pa3nopep,6v|Te Ha
3MNoU, Hapenba Ne 38 n NpasunHuka Ha “Bbnrapcka poHaosa 6opca” ALl

CTpaHuTe No 4OroBop 3a caernku ¢ (oMHaHCOBU MHCTPYMEHTUW, NPEABAPUTENTHO CKIMIOYEHUN NPAKO MexXay
CTpaHuTe, CbOTBETHO NMLaTa, KOUTO UCKAT MPEXBBLPIISHE Ha Ge3HaNU4HM (OUHAHCOBU UHCTPYMEHTM
npu gapeHve n HacrnegsiBaHe, NPOMsiHA Ha AaHHU 3a npuTexaTenuTte Ha 6e3HanuyHM (rMHaAHCOBMU
WHCTPYMEHTW, MNOMpaBKka Ha CrpelleHn [[aHHW, un3gaBaHe Ha [yonukatu OT YAOCTOBEPUTENHMU
OOKYMEHTM W Op. nogobHM [encTBus nonssaT YCAyruTe Ha WHBECTULWMOHEH MOCPEeOHUK —
permctpaumoHeH areHT kbm L.

23.9. MPUNOXUMO 3AKOHOAATENCTBO OTHOCHO TbPIroBu
NMPEONOXEHWUA

MpUNoXunmo 3akoHOAATENICTBO OTHOCHO OTMPAaBAHE Ha TbProBM NPEaJIoKEHMS 3a 3aKyrnyBaHe Ha akLmm
Ha EMuTeHTa e 6bnrapckoTo 3akoHogaTencteo u no-cneunanHo 3MMLK, Hapea6a Ne 13 o1 22.12.2003
Ha K®H 3a TbproBo npegnaraHe 3a 3akynyBaHe v 3amsiHa Ha akumm n Hapenba Ne 41 ot 11.06.2008 3a
N3NCKBaAHUATA KbM CbAbPXKaHMETO HA OOOCHOBKATa Ha LieHaTa Ha akuumMTe Ha NyonmnyHo OpyKecTBo,
BKITIOUUTENHO KbM MpuraraHeTo Ha OLEeHBbYHM METoau, B criydauTe Ha npeobpasyBaHe, AOroBop 3a
CbBMECTHO NpeanpusaTue N TbProeo npenraraxHe.

CovrnacHo 3IMMUK akumoHep B nybnnyHO OpyXKecTBO € AnbxeH fa peructpupa B Komumcmsa 3a
dMHaHCOB HaA30p THProBO NPeAioXeHne A0 OCTaHanuTe akuMOoHepKn 3a 3aKynyBaHe unv 3amsiHa Ha
TEXHUTE aKkuumm, Korato cam uUrnm 4Ypes cBbp3aHu nuua npugobue:

m [oBeye OT egHa TpeTa OT akUMMTE C MpaBO Ha rnac B Ny6NMYHO APYKECTBO, B KOETO He e
Hanuue akuuoHep npuTexasall noseve oT 50% OT akuunTe ¢ NpaBo Ha rnac;

m [loBeye o1 50% OT akuMMTe C NPaBOo Ha rnac B NyGIMYHOTO APYXKECTBO; UK

m [loBeye OT ABe TPETU OT aKLMMTE C NPaBO Ha rnac B NyGIIMYHOTO APYKECTBO.

TbproBoTo NpeanoxeHue TpsibBa ga 6bhae pernctpupaHo B cpok oT 14 gHM oT npugobusaHe Ha
CbOTBETHOTO y4acTune, oCBeH ako akKUMOHEPBT HEe HamMalnun y4acTueTo Cu noa npeMmnHaTua npar nnu e
npuao6un yyactue oT noBeye OT ABE TPETM OT akuMuTe B pe3ynTtaT Ha yBenuyeHue Ha kanuTana c
u3gaBaHe Ha npasBa W npeau yBenuYeHWeTo e nputexasan noseve oT 50% oT kanuTana Ha
OPYKECTBOTO-eMUTEHT. B crnyyaii e akuMoHepbT He cnasu ToBa 3abiKeHWe, TOM ryGu NpaBoTo CU Ha
rnac B obLoTo cbbpaHue Ha NyGnNMYHOTO OPYKECTBO A0 NyGrMKyBaHe Ha TbProBO NPeasIoKeHMe.
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MpeanoxeHneTo TpsbBa Aa cbabpka NnogpobHa MHdopmauus 3a akLMoHepa, YCIoBusiTa U CPOKoBeTe
Ha NpeanoXeHneTo, MHaAHCMpPaHETO Ha caenkaTa, KakTo U 3a 6baelmuTe My NaHOBE Mo OTHOLLEHNe
Ha OpYXEeCTBOTO-EMMWTEHT. TbproBoTOo MpeanoXeHWe crneaBa [fa cbabpka OOOCHOBKa Ha
npeanaraHata LeHa, W3roTBeHa cbrnacHo uauckBanusaTa Ha 3IMLUK n Hapepba Ne 41, kaTo
npeanoXxeHara LieHa He Moxe fa 6bae No-HUCKa OT Hal-BUCOKaTa CTOMHOCT MEXAY:

m CnpaBegnuBaTa LieHa 33 aKuusi, onpederneHa Bb3 OCHOBA Ha 06LLONpUeTN OLEeHBbYHU METOAY;

m CpefHaTa npeTerneHa nasapHa LeHa 3a akuus 3a rnocrnegHute 6 Meceua npegu
permcTpaumsita Ha TbProBOTO NPEATIOKEHNE; U

m Haii-Bucokata LeHa 3a egHa akuus, 3annateHa oT TbproBusi NPEASIoKUTEN NN CBbP3aHUTe C
Hero nuua npes nocnegHuTe 6 MeceLa Npeau peructTpaumsita Ha NpeanoXeHeTo, N34YNCTIeHN
CbIMacHO W3WNCKBaHMSATa Ha MPUINOXMMOTO 3aKOHOAATENCTBO. B crnyyai ye B cpoka Ha
npeanoXeHMeTo NPeanoXUTEeNaT Kynu akuuMu Ha no-BMCOKa OT npeanaraHata UeHa, To
nocrnegHaTa aBTOMaTWYHO Ce yBenuyaBa [0 Tasu NO-BUCOKA LieHa CrpsMO BCUYKU ApYru
aKUMOHepW.

Tbproesute npegnoxeHusa ce peructpupat B KOPH n morat ga 6bgat nybnmkyBaHu OT NpeanoxnTens,
ako B cpok 20 paboTHu gHn KOH He usgage BpemeHHa 3abpaHa 3a ToBa.

CpoKbT 3a npuemMaHe Ha TbpProBOTO NPeAnoXeHne He Moxe Aa 6bAe No-kpaTbK OT 28 U No-AbNbr OT
70 oHu OT gaTtaTa Ha HeroBoTo nybnukyeaHe no peaa Ha 3IMLK 1 Hapenba Ne 13, ocBeH B crnyyait Ha
KOHKYPEHTHO TbProBo NpeAnoXeHne, Korato u3TM4aHeTo Ha Cpoka 3a NpMemMaHe Ha MbpPBOHAYanHoTo
npeanoXeHve ce yabinkasa 40 TO3M Ha KOHKYPEHTHOTO ThProBo NpeasioXeHue.

Korato gageH akunoHep B pesynrtaT Ha Tbproeo npegnaraHe, oTnpaBeHo 4O BCUYKM aKLMOHEPW C NpaBo
Ha rnac, npugobre cam nnu Ypes cebp3aHn nuua Han-manko 95% ot rmacoseTe B 06WOTO CbbOpaHue
Ha NyGrnMYHO APYXECTBO, TO TOW MMa NpaBo B TPMMECEYEH CPOK OT KPavHUSA CPOK Ha NPearnoxeHneTo
Aa M3Kynu akuuite € MpaBOo Ha rnac Ha ocTaHanuTe akuuoHepu (squeeze-out). NpeanoxeHueTo 3a
nskynyesaHe ce ogobpsisa ot KPH u cnegsa ga e Ha uUeHa, KOATO e paBHa Hal-mMarnko Ha LeHaTa,
npeanoxeHa no TbProBOTO NpPeAnoXeHne, KoraTo To e 6uno 3agbmkMTenHo unu e 6uno 4o6poBonHO
n e npueto ot noHe 90% OT odhepupaHUTe akuMOoHepu, Unn e onpegeneHa no pega Ha 3MMUK B
ocTaHanuTe criyydan. [pexBbprnsHETO Ha akUMUTE M NMallaHeTo Ha LieHaTa ce M3BbpLUBAT B CPOK 7
paboTHM AHKM OT NyGnMKyBaHe Ha NpeanoxeHneTo no peaa Ha 3MMLUK.

B ponbnHeHue, BCekn akuMoHep nmMma npaBo Aa U3NCKa OT TbpProBuA npennoxuTen, I'IpI/Ip,OGI/IJ'I NnoHe
95% oT akuuute c npaBo Ha rmac B I'Iy6ﬂVI‘-IHO OPYXXeCTBO B pe3ynTaTt Ha TbproBo npennaraHe, aa
M3Kynn Heroeute akunnm C npaBO Ha rfnac B TpumMeceyeH CpPOK OT KpaVIHMﬂ CPOK Ha TbproesoToO
npennoxeHme. B To3K1 cnyqaﬁ TbpProBuda npeanoxuten e aAnbXeH Aa U3Kynu akumntTe B CPOK OT 30 aHn
OT nosny4yaBaHe Ha NMCMEeHO NCKaHe 3a ToBa.

23.10. AAHHM 3A HAJIWYUETO HA T[NPEONOXEHUA 3A
SAABIXKUTENHO NMONNMbLWAHE, BJIIMSAHE U NMPEANNOXEHUA 3A
NYBIINYHO U3KYNMYBAHE HA KOHTPOJIEH MAKET OT KANMUTANA HA
EMUTEHTA

Kbm HacTodwmnma MOMEHT HAMa npennoXeHua 3a 3adb/DKUTENTHO nornbllaHe, BliMBaHe. He
CblLUeCcTBYyBaT npasuna 3a nNpuHyanTenmHo U3KynyBaHe U pa3npo,u,a>+<6a Nno OTHOLWEeHWe Ha akuunTe Ha
,Codapma“ Al

KM HacToawmsa MOMEHT ,D,py)KeCTBOTO He e Obuno obekT Ha npeanoXxeHuna ot TpeTn nuua 3a FIY6J'II/ILIHO
M3KynyBaHe Ha KOHTPOJ1eH NakeT OT akKuMOHEepPHUA Kanutarnl.
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23.11. AAHBYHO OBJIATAHE

[aHbYyHOTO 3aKoHOAATENCTBO Ha ObpXaBaTa 4YJieHKa Ha MHBECTUTOpa U Ha AObpXaBaTa 4JieHKa Ha
yypendaBaHe Ha EMuTeHTa MOXe fa okaxke BrivsiHue BbpPXYy nojiydaBaHuA OT LUEeHHUTE KHMXa oxoad.

a) Mo oTHoLIEeHWe Ha NpeanaraHeTo U TbProBUsiTa Ha perynupaHns nasap, opraHmavpaH ot “Bbnrapcka
¢doHpoBa Gopca” ALl Ha HacTosiaTa eMWUCusl BapaHTW, MPUMOXeHWe HamupaTt pasnopeadute Ha
AdencTtBauoto B Penybnuka Bbnrapusi AaHbYHO 3akoHodaTencTeo. [NpeanaraHnte BapaHTu mMorat ga
JoHecaT JOXOA 3a TUTynspa cu nof dopMaTta Ha NoNoXWUTENHa pasnuka Mexay npofaxHarta ueHa u
LieHaTa Ha npugobneaHe.

6) OoxoObT OT akuumMTe — 6a30B akTUB Ha NpearnaraHNTe BapaHTM Moxe aa 6bAae nod dgopmarta Ha
NoSIOXKUTENHA pa3nvka Mexay NpoaaxHaTa LeHa U LeHaTa Ha npuaobuBaHe (kanutanoBa nevan6a)
unu nop, dpopmarta Ha pasnpeaeneHy AUBUAEHTU UMW U3NNaTeHn NMMKBUAALUNOHHN AAMNoBe.

M3noxeHneTo no-gony npeacrtaeiidBa  KpaTko, obwo n Hen34dyepnaTtenHo npeacrtaBAHe Ha
3aKoOHOOAaTeEeJICTBOTO Ha Peny6n|/n<a 5bnrap|/|ﬂ B obnacTTa Ha gaHbYHOTO obnaraHe M He MoXe Ja ce
npunema Kato gaHb4yeH CbBeT WK KOHCynTauud, Ha KOATO Oa Ce pa3duta. 3a onpependHe Ha
ObJDKUMUTE OT WHBECTUTOP AdaHbun € HeobXxoQMMO LUAMOCTHO 3ano3HaBaHe C [OAaHbYHOTO
3aKkoHOOaTesNICTBO U OT4YUTaHe Ha XapaKTepUCTUKnTe Ha WHBECTUTOpa W nonyyvyeHua [Ooxon,
BKIMIOYUTENHO OT4YMTaHe Ha BBb3MOXHOCTTa AO0XO0AWu, MNMoJlydeHW OT pasnopexpgaHe C m3gaaeHu oT
ﬂ,py)KeCTBOTO LEeHHW KHWXa, unn aoxoau, pasnpenendHn BbB BpPb3Ka C TakmBa UEHHU KHWXa, Oa
nognexart Ha obnaraHe 1 cbrnacHoO 3aKOHOA4ATENCTBOTO Ha opyra AbpXaBa.

23.11.1. JaHbuUuM BbPXY AOXOAUTE HA NpUTEXaTeNnTe Ha BapaHTu
a) MecTHu chmanyeckn nuua

[oxoauTe Ha nputexatenute Ha BapaHTU — MeCTHM hmamyeckn nuua ce obnarart no pega Ha 3akoHa
3a faHbuuTe BbpXY AoxoauTe Ha cdusndeckute nuua (3400J1).

B To3n cnyqa|7| EMUTEHTBT HAMa 3aabimKeHne 3a yOobpXXaHe Ha OaHbK NMpUu U3TOYHUKA.

MecTHO dhunsmnyecko nuue no cmucbna Ha un. 4 300PJT e nuue: 1) kKOETO MMa NOCTOSIHEH agpec B
Bwnrapusa unu 2) koeto npebreasa Ha TeputopusaTa Ha bbvnrapusi nosede ot 183 gHn nNpes Bcekun 12-
MeceyeH nepuo, nnm 3) KOeTo e n3npaTeHo B YyxOMHa OT Gbnrapckata gbpkaBa, OT HENHU OpraHu
n/vnn opraHmsaumm, ot 6bnrapckvM NPeanpUATUS, N YeHOBETE Ha HErOBOTO CEMENCTBO, UNu 4) YnnTo
LEHTBbP Ha XU3HEHW MHTepecu ce Hamupa B bbnrapus.

[doxoauTe, Nonyy4yeHn oT MECTHU (bM3MYEeCKM nuua nog hopmaTa Ha MOMOoXUTENHa pasnuka Mexay
npogakHaTa LeHa v LeHaTta Ha NnpuaobuBaHe Ha BapaHTUTe noanexar Ha JaHb4yHO obnaraHe no pega
Ha 3[00®J1, kKaTo B CbOTBETHUTE HOPMATUBHO YCTAHOBEHWU CPOKOBE NULIETO — MosfydaTesn Ha OOX0Aa,
cnepsa Aa ro geknapupa.

Cnepga ga ce uma npefBug, Ye cbrnacHo pasnopegbata Ha un. 13, an. 1, T. 3 ot 304dJ1 He ca
obnaraemn goxoaute OT pasnopexnaHe ¢ (OMHAHCOBW MHCTPYMEHTM MO cmucbrna Ha § 1, 1. 11 oT
JonbrHUTENHUTE pasnopeabu Ha 3O0PJ1. B uMtupaHusa TekCT OT JOMbIHUTENHUTE pasnopenbu obade
He ce BKMOYBAT AOXOAMTE OT pasnopexpaHe Ha perynupaH nasap ¢ BapaHTu U Apyrv OepuBaTUBHU
(hMHAHCOBM MHCTPYMEHTU (U3KITHOYEHNE € JOMYCHATO eQMHCTBEHO 3a NpaBaTa, KOMTO ce M3gaBaT BbB
Bpb3ka C B3eTO peELUEeHWE 3a YBENUYEHWE Ha Kanutana), BbMpekun 4e cblute ca (UHAHCOBM
WHCTPYMEHTU MO cMUCbNla Ha 3akoHa 3a nasapute Ha UHAHCOBM WHCTpyMeHTU. [lpensua
N3NOXEHOTOo, UnTUpaHaTa pasnopeanda He MoXe Oa HaMepu NPUNoXKeHue no OTHOLIEeHWe goxoauTe,
nony4YeHu oT pasnopexaaHe ¢ BapaHTU OT HacTosILaTa eMUCUS Ha perynmpaH nasap.

6) MecTHM ropuanYeCcKu nmua

[aHbyHOTO ObOnaraHe Ha goxoouTe Ha TUTYNSPUTE Ha BapaHTU — MECTHWU OpUONYECKM nvua e
pernameHTMpaHo B 3akOHa 3a KopriopaTuMBHO nogoxoaHo obnaraHe (3KMO). JoxoauTe, peanuampaHu
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npu npodaxba Ha BapaHTUTe, Nog hopmMaTa Ha pasnvka Mexgy NpoAakHaTa W MoKyrnHaTa ueHa Ha
BapaHTa ce BKoyBaT B obnaraemara OCHOBA, Bb3 OCHOBA Ha KOSITO ce (hopMMpa AaHbyHaTa OCHOBA
3a onpegensiHe Ha koprnopaTBHMA daHbk. OnpegensaHeTo Ha obnaraemarta nevanba Bb3 OCHOBaA Ha
CYETOBOAHMSA (DUHAHCOB pe3ynTaTt, onpefensaHeTo, AeKNapuMpaHeTo M BHACAHETO Ha ObIKMMUSA
kopnopaTtmBeH pfaHbk ca ypegeHn B 3KIMO. CobrnacHo un. 20 3KMNO paHbyHaTa CcTaBka Ha
kopnopaTtnBHus aaHbk € 10%.

CnegBa ga ce uma npegsud, Ye cbrnacHo pasnopegbata Ha un. 44 3KIMO, npu onpegensiHe Ha
OaHbYHUS (PMHAHCOB pe3ynTaT, CYEeTOBOAHMAT (PMHAHCOB pes3ynTaT ce HamansiBa ¢ nedanbaTa,
CbOTBETHO Ce yBenu4yaBa CbC 3arybaTa OT pasnopexgaHe ¢ (pMHaHCOBU MHCTPYMEHTM MO CMUCHI1a Ha
§ 1, T. 21 oT gonwnHUTEnHuTe pasnopeadu Ha 3KINO, onpegeneHa KaTto NONOXUTENHA, CbOTBETHO KaTo
oTpvuaTenHa pasnuka Mexay npodaxHaTa LeHa u JOKYMeHTanHo gokasaHaTta ueHa Ha npugobvsaHe
Ha Te3n uHaHcoBu MHCTpymeHTn. OT onpegeneHneTo 3a pasnopexgaHe ¢ PUHaHCOBU UHCTPYMEHTH,
no cmucobna Ha 3KMNO obaye ca wusknMOYeHU BapaHTMTEe W ApyrvTe AepuBaTUBHU (DMHAHCOBM
WHCTPYMEHTUN (M3KNIOYEeHNe NpaBsaT €AMHCTBEHO npasaTa, KOMTO Ce u3gaBaT BbB Bpb3ka C
yBENUYEHNETO Ha Kanutana Ha nybnuyHo [pyXecTBO, KOUTO ca BKMYeHM B obxBaTta Ha § 1, T. 21).
MpeaBua unanoxeHoto pasnopenbata Ha un. 44 3KIMNO He Hamupa npusoXeHue, B cnydanTe Ha
pasnopexgaHe C BapaHTU OT HACTosLLaTa EMUCUS Ha perynupax nasap.

CvrnacHo un. 160, an. 1 n un. 253, an. 1 ot Kogekca 3a coumanHo ocurypsiBaHe npuxogute Ha
doHOoBeTe 3a AONBAHUTENHO 3a4BIMKUTENHO M AOMBIHUTENHO JOOPOBOSIHO MEHCUOHHO OCUrypsaBaHe
(B T.4. peanusupaHaTa kanutanoBa nevanba npwu npogaxbaTa Ha BapaHTW) He ce obnarat C
kopropaTtuBeH gaHbk no pega Ha 3KMO. CboTBETHO NpMxoauTe OT MHBECTUpaHe Ha aKTUBUTE Ha
NeHCcnoHHWTe hoHaOoBe, pasnpedefieHn No MHAMBWAYanHUTE NapTUAM Ha OCUrypeHuTe nuua, He ce
obnarat ¢ gaHbk no pega Ha 340J1.

CwobrnacHo un. 174 3KMNO npuxoauTe Ha KONEKTUBHUTE UHBECTULIMOHHU CXEMU, KOUTO ca JONyCcHaTu 3a
nybnuyHo npepnaraHe B Penybnuvka Bwnrapusa, v nuueH3anpaHUTE MHBECTULMOHHW OpyXecTBa OT
3aTBOPEH TUM NO pefa Ha 3akoHa 3a MyONMYHOTO MpefnaraHe Ha LIEHHW KHWXa He ce obnarar ¢
KopnopaTMBEH OaHbK.

B) YyxxaecTtpaHHu chusmyeckn nuua

[doxoanTte OT NONOXWUTENHWUTE pasnukn Npu npogaxba Ha BapaHTU, peanuanpaHn OT UHBECTUTOPU —
YyxgecTpaHHu humsmdeckm nuua, ce obnarat no peaa Ha 300PJ1 ¢ okoHYaTeneH gaHbK B pasMmep Ha
10%.

OKOHYaTENHUAT AaHbK 3a A0XO0A OT MOMOXWUTENHW pasnuky npu npogaxba Ha BapaHTM ce yaobpXa,
BHACs U Aekrnapupa oT camoTo fnuue — nonyyarten Ha goxoaa, 6e3 aHraxXnuMeHT Ha EmMuteHTa.

CpokoBeTe 1 peAbT 3a yabpXaHe, BHAacsHe U AeKrnapupaHe Ha OKOHYaTenHusa AaHbk 3a AoXoauTe Ha
YyxxgecTpaHHu uanyeckn nuua ca ypegenun B 3000J1.

r) YyxxgecTpaHHU lopuanYecKu nuua

JoxoauTe OT MONOXWTENHW pasnuKM OT npofaxGa Ha BapaHTW, peanusupaHu OT WHBECTUTOPU —
YyXXOEeCcTpaHHU topuanyecku nuua ce obnarat no pega Ha 3KMO ¢ gaHbk Npy U3TOYHMKA B pasMep Ha
10%. OaHbKbT NpU U3TOYHMKA, 32 JOXOA OT MOMNOXWUTENHU Pa3nuku nNpu npoaaxba Ha BapaHTUTE ce
yOobpka, BHAcs M Aeknapupa oT camoTo Nvue — nosflyyaten Ha goxoaa, 6e3 3a ToBa ga e Hanuue
aHraxumeHT Ha EmuTeHTa. CpokoBeTe M peabT 3a yAbpKaHe, BHacsiHe W AeKnapupaHe Ha JaHbka npu
M3TOYHMKA 33 JOXOOMTE Ha YyKOEeCTpaHHU opuandeckn nuua ca ypeaenu B 3KIMO.

Cnepnga ga ce uma npeasuna, Ye cbrnacHo pasnopenbaTa Ha yun. 196 3KIMO He ce obnaraT ¢ gaHbk npu
N3TOYHUKA AOXOAUTE OT pasnopexgaHe ¢ (PMHaHCOBU MHCTPYMEHTM MO cMucbrna Ha § 1, T. 21 ot
aonbrHUTENHUTE pasnopenbim Ha 3KIMO. B onpeaeneHneTo, KOeTo ce CbabpXa B LUTUPAHUS TEKCT OT
OOMbITHUTENHUTE pasnopenbu, obade, He ce BKMOYBAT AOXOAUTE OT pasnopexnaHe Ha perynupaH
nasap c BapaHTu U Opyr1 AepvBaTUBHU (PUHAHCOBU MHCTPYMEHTU (C U3KIIOYEHNE Ha NpaBa), BbNPeKu
ye cbwmMTe ca (PUMHAHCOBM MHCTPYMEHTM MO CMUCHLIIAa Ha 3akoHa 3a nasapute Ha (OUHAHCOBM
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NMHCTpYMeHTU. [penena n3noxeHoTo pasnopeadara Ha yn. 196 ot 3KINO He Hamupa NPUNoXeHne No
OTHOLLEHME JoX0ANTE OT pa3nopexaaHe C BapaHTu OT HacTosLaTa eMUcHsl.

23.11.2. laHbUM BBPXY AOXOAUTE Ha MpuUTexaTenuTte Ha akuuum - 6as3oB
aKTUB Ha npeagnaraHuTe BapaHTHu

JoxoabT oT akuuuTe Moxe fa 6bae nog dopmaTa Ha NONOXUTENHA pasnuka Mexay npoaaxHara ueHa
M UeHaTa Ha npuaobuBaHe (KanutanoBa nevanda) nnu nog opmarta Ha pasnpegeneHn aMBUOEHTU
UNu U3NnaTeHn NMKBMAALMOHHM OANOBE.

HJaHb4yHO o6naraHe Ha KanuTanoBaTa nevan6a
a) MecTHM opuagnyeckum nmua

CobrnacHo un. 44 ot 3KMNO npu onpegensiHe Ha OaHbYHUSA (DUHAHCOB pe3ynTaT CYEeTOBOAHMAT
dmHaHCcOB pes3ynTaT ce Hamansea ¢ neyanbata oT pasnopexgaHe ¢ (OMHaHCOBM MHCTPYMEHTU MO
cMucbna Ha § 1, 7. 21 OT gonbrnHUTENHUTE pasnopedbn Ha CbliMs 3aKOH, OnpederneHa Kato
nonoXuTernHa pasnvka Mexay npogaxHaTa LeHa 1 AOKyMEeHTarnHo goka3aHaTa LeHa Ha npuaobusaHe
Ha Te3n PUHaHCOBU MHCTPYMEHTMW.

CwvrnacHo § 1, 1. 21, 6ykBa ,a” oT gonbnHUTENHUTE pasnopeadu Ha 3KIMO pasnopexgaHe ¢ PrUHaAHCOBK
WHCTPYMEHTU 3a LlennTe Ha un. 44 ca caenkvite ¢ akuumn 1 npaea (LEeHHUTE KHMXa, AaBaluu npaso 3a
3anucBaHe Ha onpeaeneH 6poi akumMM BbB Bpb3ka C B3ETO pPELUEHNE 3a yBenuyaBaHe Ha kanutana),
M3BBPLUEHN HA perynupaH nasap no cMmucbna Ha un. 152 ot 3akoHa 3a nasapuTte Ha (OUHAHCOBU
MHCTPYMEHTW. Cne,u,oaaTenHo, poxoguTte, peanu3npaHn oT Caerkm ¢ akuunun, CKInr4vYeHn Ha perynmpaHuna
nasap, opraHusmpaH ot “bbnrapcka ¢poHgoBa 6opca” All, He ce obnarat ¢ KopnopaTMBEH JAHBK.

3ary6arta oT cOenku ¢ akuuu, peanuavpaHa Ha perynupaH nasap Ha (oMHaHCOBM UHCTPYMEHTU He ce
npu3HaBea 3a pa3xop 3a Lenute Ha AaHbyHOTO oGnaraHe.

Meyan6aTta oT pasnopexaaHe ¢ (OUMHAHCOBU MHCTPYMEHTW WM3BLH perynupaH nasap ce obnara no
obwmsa peg.

0) YyxaecTpaHHM OpMONYECKU Nuua

CobrnacHo un. 196 3KIMO He ce obnaraT ¢ AaHbK NpU U3TOYHMKA OOXOAUTE OT pasnopexpaHe C
bMHAHCOBM MHCTPYMEHTM MO CMUCBbIIa Ha § 1, T. 21 OT JONbIHUTENHUTE pa3nopeabn Ha CbLLMSA 3aKOH.

CvrnacHo § 1, 7. 21, 6ykBa a oT gonbnHuTeNnHWUTE pasnopendu Ha 3KIMO PasnopexaaHe ¢ hrHaHCOBM
WHCTPYMEHTH 3a Lienute Ha un. 44 ca caenkuTe ¢ akuuu 1 npasa, U3BbpLUEHN Ha perynupaH nasap no
cMucbna Ha 4yn. 152 ot 3akoHa 3a nasapuTte Ha (PUHAHCOBWM MHCTpyMeHTW; [NpaBa 3a uenute Ha
n3peyeHne NbpBO Ca LEeHHUTE KHWXKa, AaBaliy NpaBo 3a 3anucBaHe Ha onpegerneH 6poi akuuv BbB
BpPb3Ka C B3ETO pelUeHre 3a yBenuyaBaHe Ha Kanutana;

CnepoBarernHo, AOXOAMTE OT CAENKM C akuunTe — NpeaMeT Ha HAacTOSILLOTO NpeariaraHe, CKIYeHn Ha
perynvpanns nasap, opraHuaupaH ot “bbnrapcka cdongoBa 6opca” ALl, He ce obnaraT ¢ gaHbK npu
N3TOYHMKA.

B) MecTHu omanyeckn nuua

CvrnacHo un. 13, an. 1, 1. 3 304®J1, BB Bpb3ka ¢ §1, T. 11 ot [P Ha 304PJ1 He ca obnaraemu
AoxoauTe OT pasnopexgaHe ¢ (PMHAHCOBWN MHCTPYMEHTM Mo cMucbna Ha § 1, T. 11 oT gonbrHuTENnHUTE
pasnopeabu; CbrnacHo § 1, 1. 11, 6ykBa a OT AONbIHUTENHUTE pa3nopendbu Ha CblUMs 3aKOH
PasnopexpaaHe ¢ (pvHaHCOBU MHCTPYMEHTM 3a uenuTe Ha un. 13, an. 1, T. 3 ca caenkute ¢ ganoBse Ha
KOMNEKTUBHU MHBECTULIMOHHU CXEMMU, akLMM U NpaBa, N3BbPLUEHN Ha perynvpaH nasap no cMuchbna Ha
un. 152 ot 3akoHa 3a naszapuTte Ha PUHAHCOBU MHCTPYMEHTU; NpaBa 3a LenuTe Ha u3peveHne Nbpeo
Cca LEHHUTEe KHMXKa, JaBally NpaBO 3a 3anucBaHe Ha onpedeneH 6pon akuum BbB Bpb3Ka C B3ETO
peLLeHue 3a yBenuyaBaHe Ha kanuTana,
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CnepoBarternHo, He ce obnarat 4oXoanTe Ha MECTHUTE (PU3NYECKM NnLLA OT CAENKN C aKLUMK, CKITHOYEHN
Ha perynupaHusa nasap, opraHuaupaH ot ,bbnrapcka ®oHgosa bopca“ Al

Mevan6aTa oT pa3nopexgaHe ¢ PMHAHCOBU NHCTPYMEHTUN N3BBH perynupaH nasap ce obnara ¢ gaHbk
npu n3todHmka B pasmep 10 %.

r) YyxgecTtpaHHu chmanyeckm nuua

CwovrnacHo un. 37, an. 1, 1. 12 340®J1 ¢ okoH4YaTeneH faHbK ce obnaraT 40OXoAUTE Ha YyKAEeCTpPaHHU
dusnyeckn nuua ot npogaxba, 3amsHa M APYro Bb3ME3OHO NPEXBbPMsSHE Ha akuuu, AsnoBe,
KOMMEHCAaTOPHU UHCTPYMEHTU, UHBECTULIMOHHM BOHOBE 1 ApYrn (ODMHAHCOBW aKTUBW.

CvobrnacHo un. 37, an. 7 300®J1 He ce obnarat ¢ okoH4YaTeneH AaHbk AoxoauTe MO Npeaxo4HOTo
n3peyeHune, korato ca ocsobogeHn ot obnaraHe, cbrnacHo 3O0APJT u ca HauncneHu) m3nnaTteHn B
nonsa Ha 4YyxgecTpaHHu U3MYeckn nvua, YCTaHOBEHW 3a AaHbYHW LienvM B ObpXaBa - YfeHka Ha
EBponenickusi Cbto3, KakTo 1 B Apyra AbpKasa - YneHka Ha EBponenckoTo MKOHOMUYECKO NPOCTPaHCTBO
(ENIM). CnepoBaTtenHo, [OXOAUTE OT COENKM C aKL MU, N3BBbPLLEHN HA perynmpaH nasap Ha (oMHaHCOBM
WHCTPYMEHTM NO cMUCBbIa Ha un. 152 ot 3P, ca Heobnaraemu ¢ gaHbK NpyM U3TOYHMKA, KOraTo ca
HauyMcrneHn B Momn3a Ha YyXXOeCcTpaHHO (bM3NYecKo nuue, YCTaHOBEHO 3a AaHbYHM Lenu B AbpXasa
yneHka Ha EC vnu EUMM.

KoraTto nuueTo e MecTHO Ha abpxasa nssbH EC unun EUM, ce yobpxa gaHbk Npy M3TOYHUKA B pasmep
10%. JaHbKbT ce aeknapvpa M BHacs OT caMOTO fmue — nonyyaten Ha goxoga, 6e3 aHraxXmMmeHT oT
CcTpaHa Ha EmuteHTa.

JaHb4yHO obGnaraHe Ha [oxoaAu OT AUBUAEGHTU U NMUKBUAALUOHHM OANoOBe
a) MecTHu ropuaunyecku nuua

CovrnacHo un. 27, an. 1, 1. 1 ot 3KMNO He ce npu3HaBaT 3a JaHbYHU Lenv Npuxoau B pesynTtaT Ha
pasnpedeneHve Ha OUMBUOEHTM OT MeECTHM topugudeckn nuua. CrnegoBaTenHo, OOXoAUTe OT
ONBUAEHTUW, pasnpedeneHn B Nonsa Ha MeCTHM topuandeckn nvua, ca ocBobogeHn ot obnaraHe ¢
KopnopaTMBEH OaHbK.

CobrnacHo un. 194, an. 1 ot 3KIMNO c paHbk NpyM WM3TOYHMKA ce obnaraT AMBUAEHTUTE WU
NVKBMAAUNOHHUTE OANOBeE, pa3npeneneHu (MepcoHnduLmMpann) oT MECTHU IOPUAMYECKM NWLa B Non3sa
Ha MECTHM HPUAMYECKN NMUA, KOUTO He ca TbProBUM, BKMOYUTENHO Ha OOWMHW. TO3M OaHbK €
OKOHYaTENeH W Cce yabpXa OT MECTHUTE Hpuaudecku nuvua, pasnpeaenswin OUMBUOEHTU WU
nuKkBMZaunoHHn asnose. CnegoBaTtenHo, JOXOAUTE OT AMBUAEHTU, pasnpeaeneHy B Nonsa Ha nvua
no NpeaxoaHOTO M3peyveHmne, ce obnaraT ¢ AaHbK Npu M3TOYHUKA B pasmep 5%.

“Codpapma” ALl, kaTo nnaTew Ha JOXOAUTE OT pa3npenenenn ANBMAEHTU N U3NNaTEHU NTIMKBUAALMOHHU
nanose no akuynnute oT HactodlwaTa eMucud, e yabpXa okoH4YaTelmHnAa JaHbK, CbriiacHO HOpMaTuBHO
YCTaHOBEHUTE U3NCKBAHUA.

6) YyxaecTpaHHM OpMANYECKM Nuua:

CovrnacHo un. 194, an. 1 ot 3KINO korato MeCcTHU IOPUANYECKM LA, pa3npenensaT OMBUAEHTM B NoN3a
Ha YyXOEeCTpaHHU pPUONYECKM §nuua, C U3KIIYEHWEe Ha cnydauTe, Korato AMBUOEHTUTE ce
pa3npeaenaT B Nonsa Ha JOroBopeH (OOHA, YyKOAECTPaHHO IOPUAMYECKO NULE, KOETO € MECTHO Nuue
3a JaHbYHU Lenn Ha ObpxKaea - YneHka Ha EBponenckusa cbio3, Uy Ha gpyra AbpXaea - cTpaHa no
CnopasymeHneto 3a EBpONemckoro MKOHOMMYECKO MNPOCTPAHCTBO WM Cca peanuanpaHu oT
YY)KOECTPaHHO PUONYECKO NMLE Ype3 MSICTO Ha CTOMaHCcka AEWHOCT B CTpaHaTta, Ce yAbpXa OaHbK
npu N3TOYHMKA, KOWTO € OKOHYaTENEH.

CnepoBaternHo, ooxooute oT AUBMAEHTHW, pa3npeaenenn B Nonsa Ha YyX4eCcTpaHHO IopUaMYECcKo nuue
(B cnyyaii, Ye NMUETO HE € MECTHO N1Ue 3a JaHbYHM Lenu Ha AbpxkaBa - YneHka Ha EBponenckus
CblO3, UNM Ha Apyra gbpxasa - cTpaHa no Crnopa3ymeHueTo 3a EBponenckoTo MKOHOMWUYECKO
NPOCTPAHCTBO, M Ye AUBUAEHTUTE HE Ca peanuanpaHu OT Yy>KAECTPaHHO OPUANYECKO NULIE YPe3 MSCTO
Ha CToMaHCKa AeVHOCT B cTpaHaTa), ce obnara ¢ JaHbK Npu U3To4HMKa, B pa3mep 5%. To3n gaHbk e
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OKOHYaTENEH W Ce yabpXa OT MECTHUTE Hpuaudecku nuvua, pasnpegensiy OUBUOEHTU UK
NMKBUOAUNOHHM asnoBe — B criyyas “Codapma” ALL

“Codhapma” ALl, kaTo nnartey Ha 4oxoauTe OT pasnpeaeneHn ABMOEHTU U n3nnaTeHn NUKBNOALMOHHN
OSnNoBe MO akuMmMTe — NPeAMeT Ha HaCTOsILOTO npeanaraHe, We yabpXKa OKOHYaTeNHWUsl OaHbK,
CbrMacHO HOPMAaTUBHO YCTAHOBEHUTE NU3UCKBAHUS.

B) MeCcTHM 1 YyXpaecTpaHHU U3NYECKM nuua

CornacHo un. 38, an. 1 ot 3[0®J1 ¢ okoHYaTeneH gaHbk ce obnaraT goxoaute OT AUBUAEHTU U
NMKBMOAUWOHHN [ANOBe B Mof3a Ha MECTHU WU 4YyxaecTpaHHM U3MYEeCcKM nuua OT M3TOYHUK B
Bvnrapwus.

OKoHYaTenHUAT AaHbK 3a AOXOAMUTE OT AMBUOEHTM ce onpeaens Bbpxy OpyTHaTa cyma, onpegerneHa c
peLleHneTo 3a pasnpeaensiHe Ha OUBUOEHT.

OKOHYaTENHMAT OaHbK 3a AOXOAMTe OT AMBMAEHTM nod copmaTta Ha CKpUTO pasnpepenieHue Ha
neyanba ce onpegens Bbpxy 6pyTHaTa cyma Ha HauyMCrneHUTe pasxoam.

OkoHYaTenHUAT JaHbK 3a JOXOAMTE OT NIMKBUOALUVOHHN OAIOBE ce onpenena Bbpxy NoJIOXUTENHATa
pasnnka mexay CTOMHOCTT@ Ha JIMKBUOAUMOHHMA O4n W OOKyMeHTaliHO [JoKa3aHaTa ueHa Ha
npmp,o6|/|BaHe Ha aena s D,py)KeCTBOTO)KOOFIepaLI,I/IﬂTa.

[loxoaute OT OMBMAEHTU W NWKBUOAUMOHHW [OANOBe, pasnpederieHn B MNof3a Ha MEeCTHU U
Yy)KOecTpaHHM U3NYEecKM Nuua, ce obnaraTt ¢ OKoHYaTemneH AaHbK B pa3Mep Ha 5%, KOITO ce yabpxka
1 BHaca oT EMuTeHTa Ha akuumTe - NnaTew Ha AoxoAa.

“Codhapma” All, kaTo nnartey Ha AOXOAUTE OT pa3npeaeneHn AMBUAEHTU U U3NnaTeHn NUKBUAALNOHHN
OSnoBe MO akuumute — MNpeaMeT Ha HacTosAWOTO NpeanaraHe e yabpXa OKOHYaTeNnHUs OaHbk,
CbIMacHO HOPMAaTUBHO YCTAHOBEHWTE N3NCKBaHUSI.

Cnoronowu 3a nsosireaHe Ha ABOMHO AaHBb4YHO obnaraHe

B cnyyauTe, korato mexgy Penybnuka bbnrapus u cboTBeTHaTa YyXKaa Abp)KaBa, YAeTO MECTHO Nnue
e peanuaupano goxon B bbnrapusa, uma ckniodeHa Cnorogba 3a usbsareaHe Ha ABOMHOTO AaHBYHO
obnaranve (CNOOO), HeliHuTe pasnopenbu ce npunaraT ¢ NpyopuTeT npes ObArapckoTo BbTPELLIHO
3akoHogarencTtBo. Mpouenyparta no npunarade Ha CUAOO, e nogpobHo ypeaeHa B rmasa XVI, pasgen
Il ot OaHbyHO-ocuryputenHusa npouecyaneH kogekc (OOTMK). YyxpectpaHHoTo nuue cnegsa ga
yAOCTOBEPM Mped opraHa Mo MpuxoguTe HanMYMeTo Ha OCHOBaHUA 3a npwunaraHe Ha CUOAO.
UyxgecTpaHHOTO NuLe yaocToBepsiBa, Ye: 1) € MecTHO nuue Ha gpyrata AbpXasa Nno cMucbia Ha
cvoTBeTHaTa CUAOO; 2) e nputexarten Ha goxoda oT u3TouHuK B PB; 3) He npuTexaBa MSACTO Ha
CTOMaHcKa AeWHOCT unu onpegeneHa 6asa Ha Teputopusita Ha PB, ¢ KOUTO CbOTBETHUST JOXO4 €
OENCTBUTENHO CBBbP3aH; 4) ca M3NbIIHEHW OCODEeHUTEe M3UCKBaHMA 3a npunaraHe Ha CUOOO wnu
OTAENHM HenHW pasnopeabu no oTHoWeHWe Ha onpegenexHn B camata CUOOO nuua, korato Takmea
ocobeHun M3nckBaHMs ce cbabpkaT B cboTBeTHaTa CHAOO0.

Ob6cTosatencTtearta, nocodenn B OOMK, ce ygoctoBepsiBat ¢ ouumanHn OKYMEHTU, BKITHOYUTENHO
n3srievyeHnsa ot I'Iy6J'II/IHHI/I perncTpu n aeknapauun. Korato ToBa He € BBb3MOXHO, Ca gonyctuMun n apyrm
nMcMeHu fokasaTtencTea. [NpeacTaBsAT ce LOKYMEHTH, YAOCTOBEpPSBaLLM BUAA, pa3Mepa 1 OCHOBAHMETO
3a norny4yaBaHe Ha foxXoauTe.

B cnyuait Ha 4OXoau OT OAMBUAEHTM OT akUuuW, U3OaaeHn oT NyGnuyYHO APYKECTBO, KaTo AoKasaTencraa
mMoraTt [Ja ce MNpunoxart pelleHneTo Ha obLoTo cbOpaHuMe Ha OpYKEeCTBOTO; KYNoH 3a umannaTeH
OVBWOEHT, MW3BMeYeHWe OT KHUIa Ha akuMOHepuTe, 3aBepeHO OT [OPYXECTBOTO, BPEMEHHO
YOOCTOBEpPEHME; MOUMEHHO YOOCTOBEepeHve 3a GesHanuyHu akuuu; WU3BMeYeHue OT KHuWrata 3a
Ge3HannyHn akuuM Unu gpyr JOKYMEHT, yOOCTOBEPSIBaLL, Buaa U pa3Mepa Ha [OX04a, KaKTo U pasmepa
Ha y4acTUETO Ha YyKAEeCTPaHHOTO f1ue.

Mpu goxoau OT NUKBUOALMOHEH AAN - JOKYMEHT, JOKa3Ball, pasmepa Ha HanpaBeHaTa WHBECTULUS,
KpaeH NUKBMOALMOHEH GanaHc crnen yAoBMNeTBOpsiBaHE Ha KpeauTopuTe U OOKYMEHT, onpenensuy
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pasnpeaeneHneTo Ha nNMKkBnaaunoHHUA OqAn, a npu pasnpegendHe Ha JTIMKBUWOauMoHHUA OA5 B HaTtypa
- peweHne Ha CbApyXHUUUTE Unn akunmoHepute n OOKyMEeHTU, Bb3 OCHOBA Ha KOUTO € ornpeaerieHa
nas3apHarta ueHa Ha NMKBngaunoHHUA OAan;

Mpu noxoau OT NPexBbprsHE Ha akuMK U TbpPryemu npaea Ha akuuu, KoraTto He ca ocBo6oaeHUn oT
JaHbyHO obGnaraHe Mo cunata Ha 3aKoH - [JOKYMEHT 3a MpexBbplisHe Ha npaBata U OOKYMEHT,
[AoKasBalll NpogaxHaTta LueHa U LeHaTa Ha npuaobusatxe.

UyxgecTpaHHOTO nuue nopaBa uckaHeTo 3a npunaraHe Ha CUOOO v npunoxeHute KbM Hero
OOKyMeHTU cbrnacHo un. 139 ot JOIMK. Pasnopendute Ha CUOOO ce npunaraT camo B criyvan, ve
CTAHOBULLETO Ha opraHa no npuxoguTe MO MOAAOEHOTO MCKaHe MOTBbpXA4aBa HanuuMeTo Ha
OCHOBaHus 3a ToBa. B mpoTumBeH cnyyaw, ce npunaraTt pasnopeabute Ha CbOTBETHUS maTepuaneH
OaHbYeH 3aKoH, T.e. ObNrapckoTo AaHbYHO 3akoHoAaTencTeo. [1py cTaHOBUMLE 3a NUNca Ha OCHOBaHue
3a npunaraHe Ha CUO00, yyxgecTpaHHOTO nuue uma npaeo Aa obxanea. O6xanBaHeTo ce N3BbPLLBA
no pena 3a obxaneBaHe Ha PEBU3NOHHUTE aKTOBE, KaTo anbata ce nofaBa ypes3 TepuTOopuanHaTa
ONPEKLMSA, B KOSATO € NOAaAEHO UCKAHETO.

KoraTo nnarteL HauucnsiBa Ha Yy>KaecTpaHHO N1Le A0X0an OT M3TOYHUK B CTpaHaTa ¢ obL pasmep Oo
500,000 nB. roguLLIHO, ropenocoYeHnTe 0OCTOSATENCTBA Ce YOOCTOBepsBaT npepn nnarteua Ha goxoaa.
B T03M cnyyanm nckaHe 3a npunarade Ha CUOOO npen opraHa no npuxoguTte He ce nogaea. B 1o3m
cny4van, korato obWMAT pasmep Ha peanusvpaHuTe goxoau Hageuwm 500,000 nB. B pamkuTe Ha
JaHbyHaTa rogvHa, ocHoBaHuaTa 3a npunaraHe Ha CUOOO no oTHoweHue Ha obwma pasmep Ha
goxoguTe ce yaoCcToBepsBaT No peda NoCoYeH rno-rope.

I'IpaBeH pPeXnM OTHOCHO BHOCa U U3HOCA Ha Kanutanu

C BanyTHus 3akoH 1 NOA3aKOHOBWTE aKTOBE MO HEFOBOTO NpuaraHe ce pernaMmeHTnpa NpaBHNUSI PEXUM
OTHOCHO CAemnkuTe 1 NnallaHusaTa Mexay MeCcTHU U YyXOeCTpaHHM nNuua, NnpesrpaHu4yH1MTEe NPeBOaM U
nnawaHMa M BHOca W M3Hoca Ha OGbnrapcku neea u YyxgecTpaHHa Banyta. C Hapeg6a NeH-1 ot
01.02.2012r. 3a nNpeHacaHETO Mpe3 rpaHuuaTa Ha CTpaHaTa Ha napu4HK CpeacTBa, GrnaropogHu
MeTanu, CKbMOLEHHMN KaMbHU U N3AENUA CbC U OT TSX U BOAEHE HA MUTHMYECKN perncTpu no yn. 10a
oT BanyTHus 3akoH ca BbBedeHu pasnopenbute Ha PernameHT (EO) 1889/2005r. Ha EBponenckus
napnameHT n Ha CbBeTa No OTHOLLEHME M3HOCA M BHOCA Ha Mapu B Hanu4HOCT. B cboTBETCTBME C
Hapepbata MeCTHU u 4dyxgecTpaHHU U3MYecKU nuua Morat ga BHAcCAT WU U3HACAT MapuyHM
cpeactBa Ha ctonHocT o 10,000 eBpo unu TaxHaTa paBHOCTOMHOCT B Apyra Banyta cBo6oaHo, 6e3
NMCMEHO AeKnapupaHe npeg MUTHUYECKUTE opraHu. NpeHacaHeTo Ha NapuyHX cpeacTBa B pa3mep Ha
10,000 eBpo nnu noseve Unu TAXHaTa paBHOCTOMHOCT B NEBOBE WNW Apyra BanyTa npes rpaHuuaTa Ha
cTpaHaTa 3a Unu oT TpeTa CTpaHa NOAMNEXMN Ha AeKknapupaHe npesi MATHUYECKUTE OpraHu.

lMpeHacaHeTo Ha napuyHM cpeactBa B pasmep Ha 10,000 eBpo wunuM noBevye wunu TAXHaTa
pPaBHOCTOMHOCT B JIEBOBE MIW Apyra BanyTa Npes rpaHuuarta Ha cTpaHaTta 3a Unm oT Abp)kaBa - YneHka
Ha EBponewickus cbto3, ce Aeknapupa npy nouckBaHe oT CTpaHa Ha MUTHUYECKUTE OpraHu.

MuTHUYecKkuTe opraHmn gonyckaT npeHacsHe Ha napuyHu cpenctea B pasmep Ha 30 000 nB. unu noseve
N TAXHaTa paBHOCTOMHOCT B Apyra BanyTta npes3 rpaHvuaTa Ha cTpaHaTa 3a TpeTa cTpaHa cnepj
npeactaBsiHe OT fuuaTa Ha yOOCTOBEPEHWE OT KOMMETEHTHaTa TepuTopuanHa AWpekums Ha
HauunoHanHaTa areHumMs 3a npuxoguTe 3a nunca Ha NyonuuYHU 3agbIDKEHUS UMW OOKYMEHT,
yAOCTOBEpPSIBALL, Ye NIULLETO He € BMUCAHO B perMcTbpa Ha HaunoHanHaTta areHuus 3a npyuxoguTe.

lMpn npeHacsHe Ha nNapuyHKW cpedcTBa 3a TpeTa cTpaHa B pa3smep Ha 30,000 nB. unn noeede mnu
TAXHaTa PaBHOCTOMHOCT B Apyra Banyta 4yxaecTpaHHWUTe u3ndecks nuua geknapupart npeg
MUTHUYECKMTE OpraHyM camo Buaa 1 pasmepa Ha NpeHacsHUTE napuyHM CpeacTBa, Korato CTOMHOCTTa
UM He HafBMLIaBa NpPeaxoaHo AeKknapupaHuTe Napu4Hu cpeacTBa.

Korato nuue Hapexga M3BbplUBaHE Ha TPaAHCTPaHUYeH NMPEBOA UMK NnalaHe KbM TpeTa cTpaHa B
pasmvep Ha 30,000 nB. nnu noBeve uUnu TaxHaTa pPaBHOCTOMHOCT B Apyra BanyTa, npeacTasBnsiBall
Joxopn, noanexaly Ha obnaraHe no pega Ha yun. 37 u 38 ot 3akoHa 3a JaHbUMUTE BbPXY JOXOAUTE Ha
dusnyeckuTe nuua nnm no peaa Ha yun. 194 n 195 ot 3akoHa 3a KOPNOPaTMBHOTO NOAOXOAHO obnaraHe,
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TO TpFI6Ba Aa npencrasun Ha OaHkaTa AeKnapauua 3a pa3mMmepa Ha yobpXaHuAa OaHbK, PeCNeKTuBHO 3a
NPUIOXEeHNETO Ha crnoronba 3a usbsareaHe Ha ABOMHOTO AaHbYHO obnaraHe cbC CbOTBETHATA

23.12. VAEHTU®PUKALUUOHHWU OAHHU HA NPEANOXWUTENA

.,Codapma“ ALl e pgpyxectBo, yupefgeHo B Penybnuka Bbnrapusa. [pyXecTtBOTO € BNUCaHO B
TbproBckusa pernctoep, BogeH oT AreHuusa no BnucBaHudAta, ¢ EWMK 831902088, n c¢ LEIl kop
097900BGGW0000048796.
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24. PEA N YCNOBUA HA NYBJIIMYHOTO NPEAJIATAHE

24.1. YCNOBUSA, NPOTHO3EH FPA®UK U OEACTBUA, 3A NOOABAHE
HA 3AABIEHUA

24.1.1. YcnoBus, Ha KOUTO NOANEXWU nNpeanaraHeTo

Mpn n3gaBaHe Ha BapaHTM OT NyGNUYHO APYXKECTBO, Ha ocHoBaHue un. 112, an. 2 ot 3MMUK,
3ag0blMKUTENHO Ce u3gasaT npaea no cmucbna Ha § 1, 7. 3 ot AP Ha 3IMMLUK.

Cpeuy 1 (egHa) npuTexaBaHa akuus OT akumoHepuTe Ha EmuteHTa ce nsgasa 1 (egHo) npaso. Cpewy
Bcekn 60 (wectaeceT) npaBa, akUUMOHEpUTE WNM TpeTuTe nuua, Npuaodbunu npaesa B Cpoka 3a
NpexBbpsHe Ha NpaBaTa Uy No Bpeme Ha OpraHn3MpaHns SBeH ayKUMoH, MaT npaeo ga 3anvwart 1
(eavH) BapaHT OT HacTosLLaTa eM1cKusl, Ha eMncnoHHa ctoHocT 0.27 nesa (€0.14). Wectaoecet npasa
daBart npaso Ha NpuaobuBaHe Ha eauH BapaHT.

Bcsako nuue, nputexarten Ha npaea, MoXe [a 3anulie BapaHTu, paBHU Ha B6posi npuTexaBaHu OT HEro
npaea, pasgeneH Ha 60 (wectaecer).

anI HaAaCcToALWOTO nNpeagnaraHe Morart ga 6bpart 3anMcBaHM camMo Lenu BapaHTU.

Jlnue, koeTo nmpuTexxaBa No-marnko oT WenceT npasa, MOXe Aa npeanpueme egHo oT criefHuTe OBe
JencTBus:

®  [a 3aKynu CbOTBETHUsI Opon NpaBa Ao AOCTUraHe Ha MMHUManeH 6pon oT WenceT npasa, KOUTo
My JaBaT npaBo Aa npugobue eavH BapaHT. 3aKkynyBaHeTO Ha JOMbITHUTENHN BapaHTX cTaea
ypes caernka Ha opraHmnsnpanus ot ,bbnrapcka ®oHgosa bopca“ ALl 0CHOBEH nasap, CErMeHT
3a npaBa W/vnu Ha nocrneaBaluAT BTOPUYHATA TbProBUSA SAIBEH ayKLUMOH 3a He3asiBEHUTE 3a
3anvcBaHe npasa;

® [a npeanoxu npaearta, KoMTO ca HedoCTaTbyHM Ha H6por 3a npugobrBaHe Ha eavH BapaHT, 3a
npogaxba, vmnn Aa m3yaka Te ga ObdaT npeanoXkeHn Ha nasapa Ha SBHUMSA ayKUWMOH
opraHuaupaH ot ,bOb".

Cpeluy Bceku 1 (eQuMH) 3anucaH BapaHT, NPy HAacTbNBaHe Ha NpeaBuaeHNTe B TO3M AOKYMEHT YCIOBUS
M no pelwweHne Ha CbBeTa Ha aunpektopute Ha EmMuUTEHTa, npuTexaTtenuTe Ha BapaHTM MoraTt ga
3anuwiaT egHa oOMKHOBEHa, MoOMMeHHa, 6e3HannyHa akuma oT kanutana Ha EmuteHta ¢ eMmmncmoHHa
cTtorHocT 5.70 nB. (€2.91 3a akuus), gaBawa npaeo Ha 1 rmac B OCA Ha EmuTeHTa.

24.1.2. O6w pasmep Ha emucusaTa

O6wmaT Opor Ha npegnaraHute BapaHTu € Ao 8,985,960. lMoagnuckata ce cuuTa 3a YCMELHO
NPUKIOYKUIa, ako ca 3anucaHn Ham-manko 1,797,192 6pos oT npegnaraHntTe BapaHTu. B npoTtueeH
Cnyyan, HanpaBeHUTe BHOCKW, CpeLly 3anucaHuTe BapaHTM ce BpbllaT Ha nuuaTta, KoUTo ca rum
HanpaBunu, 3aefHo C HaducneHaTa oT 6aHkaTa nuxea. (Bwx m. 24.1.5.).

24.1.3. NMNepuopn Ha npepnaraHeTo U npoueaypa 3a KaHAuAaTCcTBaHe

Cnepn notBbpxaeHve Ha Hactoswms lNMpocnekt ot KOH, “Codapma” Al nybnukyBa cboblieHue 3a
nybnuyHoTO NpeanaraHe, Ha4YanHUsl U KPamHUSA CPOK Ha MOANUCKAaTa, CbOTBETHO HayanHus u KpanHms
CpOK Ha npoaaxbaTa, HoMepa Ha peLleHMeTo Ha KoMUcKsiTa 3a 0obpeHne Ha NpocnekTa 3a NbPBUYHO
nybnuyHo npeanaraHe Ha BapaHTUTE, MSACTOTO, BPEMETO M HAa4YMHA 3a 3ano3HaBaHe C NpocnekTa.
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B cboTtBeTcTBME C M3MCkBaHeTO Ha un. 891, an. 2 ot 3IMUK “Codapma” ALl we onoBecTtu
CbOOLLEHNETO Ha UHTEPHET cTpaHMuaTta Ha EmuteHnTa u Ha UMM ,Codums NHTepHewbHbN CekopnTina”
A, Han-manko 7 (cegem) OHW NpPeau HavanHus CPpOK Ha moanuckata. [atata Ha onoBecTsiBaHe Ha
CbOOLLEHNETO HA MHTEPHET CTpaHuuata Ha EmuTeHTa v Ha uHTepHeT cTpaHuuaTa Ha UMM ,Codus
UHTepHewbHbN Cektoputna” ALl ce cmsaTa 3a HavanHa garta Ha nybnuyHoTo npegnarade. [latata, Ha
KOSITO Han-paHO MoraT Aa ce 3anuiwiaTt BapaHTu OT HacTosilaTta eMUCcUusd, e Hadano Ha nognuckara.

"paduk Ha NnpegnaraHeTo:

09 sHyapwu 2026 HavyanHa pata Ha nybnuyHoTOo | flata Ha  nybnukyBaHe  Ha

npegnaraHe

cboOLleHne no yn. 8971, an. 2 ot
3MruK

20 aHyapu 2026

HavanHa parta, oT KosiTO 3ano4yBa
na Teye CPOKBbT 3a
NPeXBbPIIAHETO Ha NMpaBaTa

MbepBn paboTeH AeH, cnegsaly,
n3tmyaHeto Ha 10 kaneHgapHu
OHW  OT HavanHata pgaTta Ha
ny6rnuMyHoTO NpeanaraHe

3 dheBpyapun 2026

KpaeH cpok 3a npexsbpnsHe Ha
npaeaTta

15 «kaneHgapHu gHU  cneg
HayanHaTa fgaTa 3a npexBbprsiHe
Ha npasa

10 dpeBpyapmn 2026

AYKUMOH 3a HeynpaxHeHn npasa

lMetns paboteH pgeH crneg
n3tmyaHe Ha cpoka 3a
NpexBbprisiHe Ha NpaBaTa

20 aHyapu 2026

HavanHaTa naTa 3a 3anuceaHe Ha
BapaHTu

MbpBn paboTeH aeH, cnegsaly
n3tnyaHeTo Ha 10 kanengapHu
OHW OT Ha4vanHaTa pgaTta Ha
nybnnyHoTo NpegnaraHe

18 dheBpyapu 2026

KpaeH CpOK 3a 3anucBaHe Ha
BapaHTuTe

15 paboTHM OHW cnen M3TuU4aHe
Ha cpoka 3a npexBbpnsiHe Ha

npasaTa

23 deBpyapu 2026 ObsaBsaBaHe Ha pesyntatute oOT | Tpu paboTHM OHK oT

npegnaraHeTo npukntoyBaHe Ha Moanuckata

23 dpeBpyapmn 2026 YBegomneHne o  KOH un | Tpu paboTHU OHU oT
.bbnrapcka c¢oHgosa 6opca“ ALl | NpuKNOYBaHETO Ha
OTHOCHO pesyntatute oT | MpepgnaraHeTo
npegnaraHeTo

lMpaBaTa ce mM3gaBaT B Mof3a Ha akUMOHepUTe, BMMCaHW KaTo TakMBa B perncrbpa Ha ,LleHTpaneH
aenosutap® ALl Han-KkbCHO 5 paboTHM OHKM cnep AaTtaTta Ha ONoBeCTsIBaHe Ha cbobLeHneTo no yn. 89T,
an. 1 ot 3MMUK Ha nHTepHeT cTpaHnuaTta Ha EmuteHTa 1 Ha nHTepHeT cTpaHuuaTa Ha UM ,Codus
UHTepHewbHBbN Cektopntuna® ALl

HavanHaTa gaTa, OT KOATO 3arnoYBa [ia Teye CPOKbLT 3a NPEXBbPMAHETO Ha NpaBaTta e MbPBUAT paboTeH
[eH, crneaBall u3TnyaHeTo Ha 10 KaneHAapHU OHM OT HavanHarta JaTa Ha NyGnuYHoTO NpeanaraHe.

KpalHMAT cpok 3a mpexsbpnsHe Ha npasata e 15 KaneHgapHM OHW crnief HayanHarta gata 3a
npexsbpnsHe Ha npaea. B cnyyai, Yye CPOKbT M3TU4a B HepabGoTeH AeH, CbrnacHo npaeunarta Ha
3aKkoHa 3a 3agbiKeHUsiTa M OOroBOpUTE, 3a KpaiiHa [aTa 3a NpexBbprisHe Ha npaeaTa ce cuuTa
MbpBUAT crneaBall paboTeH OeH.

lMpexBbpNSAHETO Ha NpaBaTa ce M3BbpwBa Ha “Bwbnrapcka donpgoBa Gopca” ALl, oCHOBeH nasap,
CermMeHT 3a npasa.
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HYGJ'IVI‘-IHOTO AOPYXeCTBO OpraHm3npa nognnckarta no HaduH, AaBall Bb3MOXHOCT 3a AUCTaHUMOHHO
3annuceaHe Ha akKuun 4pes3 ueHTpanHua genos3ntap Ha UeHHW KHWXa, npu KONTO ca perncTtpmnpaHun
LUEHHUTE KHWXa.

Ha neTust paGoTeH AeH cnef n3TuyaHe Ha cpoka 3a NPexBbprisiHe Ha NpaBaTta, [pykecTBOTO Npeanara
ypes3 YMbIIHOMOLLEHUS WHBECTULMOHEH nocpedHuk ,Codms NHTepHewbHbn CekiopnTtns” All, Ha
perynvpaH nasap, 3a npogaxoa, npu ycrnoBusiTa Ha sIBEH ayKUMOH HeynpaxKHeHuTe npaga, B Cpoka 3a
NpexBbprisiHe Ha nNpasarTa.

Bcurukm nuua, KouTo XXenasaT ga 3anuwiat BapaHTu OT HoBaTa emucust Ha “Codpapma” ALl, crnieqBa NbpBO
4a npugobuaT npasa.

HacTtoswuTe akumoHepu npugobusart npaearta 6e3nnaTtHo. Bcuykmn octaHanym MHBECTUTOPU MoraT Aa
3aKynsT npaeBa 4Ype3 cAefika Ha opraHmaupaHus oT “bbnrapcka goHgoBa 6opca” ALl ocHoBeH nasap,
CEerMeHT 3a MnpaBa B CpOKa 3a MpexBbpfisHE Ha MpaBaTa MMM Ha opraHuMaupaHusa oT “Bwbnrapcka
doHgoBa Gopca” ALl ABEH ayKuMOH 3a HeynpaxHeHWTe npaBa, crned W3TU4aHe Ha Cpoka 3a
NpexBbpIrisiHE Ha NpaBaTa.

AKO akumoHepuTe Ha [pyXecTBOTO McKkaT Aa 3anuwaTt OMbIIHUTENHO BapaHTW, Haj NpUTexaBaHuTe
OT TAX NpaBa, MoraT Aa 3aKynaT npaBa Ypes3 cAernka Ha opraHmaupanns ot “bbnrapcka dpoHgoBa 6opca”
A[l ocHOBEH Ma3ap, CerMeHT 3a npaBa B CPOKa 3a NPEXBbPIISIHE Ha NpaBaTa Uiy Ha OpraHM3npaHus ot
“bbnrapcka poHgoBa 6opca” ALl iBEH ayKLIMOH 3a HeynpaxHeHUTe npaea, cneg nstnyaHe Ha cpoka 3a
NpexBbpIrisiHE Ha NpaBaTa.

B cnyyait, Yye nputexaTensAT Ha NpaBaTa He Wcka [a 3anuille BapaHTW OT HAcCTOALOTO MpeanaraHe
CpelLLy BCUYKM WX YacT OT NpuUTEXaBaHUTe OT HEro Npasa, TON MoXe da NpeanoXu HeusnonssaHuTe
npaBa 3a npogaxoa.

HavanHata garta 3a 3anucBaHe Ha BapaHTU CbBMaga C gartara, OT KOATO 3arno4Ba NpexXBbpPliIAHETO Ha
npaBarta - MbpPBUAT pa60TeH JeH, crnegsaly ustndadeTo Ha 10 kaneHgapHW OHW OT HayanHaTa gaTa Ha
I'Iy6J'Il/I‘-|HOTO npepnaraHe. HavanoTto Ha CpoOKa 3a 3annceBaHe Ha BapaHTu CbBMNMada C Ha4asrioTo Ha CpoKa
3a NnpexebpiidaHe Ha npaBarta.

AKLI,VIOHepVITe, KOUTO Xenadat Ada YNnpaxXHAT u3gageHute B TdAXHa Nnonsa npaBa, Mmorat ga nogagar
3asqBKa 3a 3arnmceaHe Ha BapaHTU OO0 U3TUYaHe Ha CpPOKa, onpenerieH 3a npexesbplidHe Ha npaBarta.

AKLI,I/IOHepI/I, KOUTO He XenadaT Aa ce Bb3nosi3BaT OT NpPaBOTO CU Aa 3anuliaTt BapaHTWU OT npennaraHara
eMuncuda, morat ga npogagat nsgageHute B TAXHa nonasa npaea, 40 U3TudaHe Ha CpokKa, onpeaeneH 3a
npexBbplidHE Ha nNpaBaTa.

lMpaBaTa ce TbpryBaTt Ha perynupaHuns nasap Ha “bwbnrapcka gongoBa 6opca” ALl, ocHoBeH nasap,
CEerMeHT 3a npasa. Bceku akumoHep Moxe [a NpexBbpnu NpaBoTO CU, KaTo MoAaje HapexaaHe 3a
npogaxba [0 WMHBECTULMOHHWA MOCPEdHUK, Mo 4uATo cMeTka B ,LleHTpaneH genosutap” AL ca
perncTpupaHu npaeara.

Bcsko nuue, 3akynuno npaea B cpoka 3a NpexBbplisiHe Ha npaBa, MoXe Ja MM ynpaxHu, kaTo nogage
3asiBKa 3a 3anuceaHe Ha BapaHTW, A0 U3TUYaHe Ha onpeneneHnst CpoK 3a NPexXBbprisHe Ha Npasara.

Bcsako nuue, 3aKynuno npaea Nno BpemMe Ha aykuuoHa, MOXe Aa ' yrnpaxHu, KaTto nogage 3asdBka 3a
3annceBaHe Ha BapaHTu, 40 n3Tn4vyaHe Ha onpenerieHna Cpok 3a 3anmcBaHe Ha BapaHTU.

Jlnua, kouTo ca 3akynunu akumm Ha EmuteHTa Ha Bapwasckata ¢doHgoBa 6opca (Gietda Papierow
Wartosciowych w Warszawie) morat ga y4acteaTt B npeanaraHeTo 4pes3 O6brrapCckM MHBECTULMOHEH
NOCpeaHUK.

CpoOKbT 3a 3anucBaHe Ha BapaHTM u3TM4Ya 15 paGoTHM OHM cried U3TUYaAHE Ha Cpoka 3a
npexBbLprsiHe Ha npaBaTa.

He ce ponycka 3anucBaHe Ha BapaHTU NpeAun HavanHus 1 cried KpanHUA CPOK 3a 3anvcBaHe Ha
BapHaTum.

127



MPOCMEKT sopharma

CwobrnacHo yn. 89n ot 3IMLK cpokoBeTe 3a NpexBbprisiHE Ha MpaBaTa U 3anucBaHe Ha BapaHTUTE
MoraT ga 6baaTt yobinkeHu egHokpatHo oT “Codpapma” ALl oo 60 OHM, KaTo BHeCe CbOTBETHUTE
nonpaeku B MpocrnekTa 1 yBeaoMu Komucusita. B To3m cnyyan nocnegHUST OeH OT YAbIDKEHNSI CPOK ce
CMsiTa 3a KpaeH CpoK Ha nognvckara.

CwobrnacHo yn. 89n ot 3IMLK, “Codapma” ALl He3abaBHO NyGrMKyBa MHOPMaLUA 3a YO bIHKaBaHETO
Ha CpoKa Ha MHTepHeT CTpaHuLuaTa cu 1 yBegomsisa komucudara u ,,Codus MiHTepHewbHbN CekopnTns®
All 3a yabmkaBaHeTo Ha cpoka. Cnep yBegomneHueTo ,Codusa NHTepHewbHbn Cekiopntus® ALl we
005BM 3a yObImKaBaHETO Ha CPOKa Ha CTpaHuLuaTa Ccu.

I'Ipou,ep,ypaTa 3a nogasaHe Ha 3adABJieHne 3a 3anncBaHe Ha BapaHTU 3a cbmswqecm nmua:

cbrnacHo yn. 122, an. 2, toukn 1 go 4 ot Hapenba Ne 38 ot 21.05.2020 r. 3a nsucksaHusTa
KbM OEMWHOCTTa Ha MHBECTULMOHHUTE MOCPEOHVLUM - YHUKaNHUAT KIMEHTCKU HOoMep; TpuTe
nMmeHa, EMH, mectoxutenctso 1 agpec. AKO KIMEHTBT € YYXAEeCTPaHHO N1ue — aHanorm4Hu
NMOEeHTUMMKAUMOHHM JaHHW; OAaHHW 3a KaTeropusauusaTa Ha KNMeHTa KaTto npodecroHarneH,
HenpodecnoHaneH wunu npuemMnuBa HacpelwlHa CTpaHa; WAEHTUMUKAUMOHHWM [AaHHW 3a
npeacTaBuMTeNs UM MbIIHOMOLLHUKA Ha KITMEHTa;

OPYrY OaHHKU, CBbP3aHU C nAEHTUdUKaUMSaTa Ha PU3NYECKUTE NnLa, KOUTO MHBECTULNOHHUST
NnocpedHuK e ANTbXXEeH Aa cbOMpa u CbxpaHsiBa CbIacHO M3UCKBaAHNATA Ha 3aKoHa 3a MepKUTe
cpeLly U3nnpaHeTo Ha Napu U NpaBUITHUKA 3a NpunaraHeTo My, CbriacHo un. 122, an. 2, Touka
5 ot Hapen6a Ne 38 ot 21.05.2020 r. 3a M3McKkBaHMATaA KbM AEAHOCTTA HAa UHBECTULIMOHHUTE
nocpegHnLu;

EmutenT, ISIN kog Ha emucus, LEI koa v 6poin Ha akumute, 3a KOUTO Ce OTHacs 3asBkaTa; gaTa,
yac 1 MSICTO Ha noJaBaHe Ha 3asiBkaTa, obLla CTOMHOCT Ha nopbykaTa;

Oopyru  npurnoXxXmmMm pekBuU3NUTH, cneu,mcbquo npuUIoOXmMMmnm KbM eMUCUATa (bMHaHCOBI/I
MHCTPYMEHTHN, 3a KOUTO Ce OTHacAa nopvykaTa, CbrnacHoO nNpunoXxXmmoTo HauuoHarnHo
3akoHoOaTernictBoO Ha eMUTeHTa, WM HauMOoHarHoO 3aKoHoAaTesricTBO Ha noaaBalloTo
nopb4KaTa nuue, ako TaknBa ca npeaBuaeHu;

noannc Ha nmueTo, KOeTo NoadaBa 3adBKaTa.

3a opuanyeckun nuua:

cbrnacHo 4n. 122, an. 2, Toukn 1 go 4 ot Hapen6a Ne 38 ot 21.05.2020 r. 3a nsmckeaHusita
KbM [OENHOCTTa Ha WHBECTULMOHHUTE MNOCPEOHMUM - YHUKANHUAT KIMEHTCKM HOMEp;
HaMMmeHoBaHwue, EVIK, ceganuiue n agpec Ha KNUMEHTA, a ako KNMEHTBT € YyXXAECTPaHHO nuue
— aHanormyHn MOeHTUMUKALMOHHN OaHHW, OaHHW 3a KaTeropusauusita Ha KIueHTa KaTto
npodecnoHarneH, HernpodecruoHaneH U NPUeMMBa HacpellHa cTpaHa; naeHTUUKaLNOHHN
OaHHW 33 NpeacTaBUTENs UM NbITHOMOLLHMKA Ha KINNEHTA;

OpYru OaHHW, CBbp3aHu C TAXHaTa MAEeHTUMUKaLMSA, KOUTO MHBECTULIMOHHUAT NOCPeaHUK €
ONbXeH fga cbbupa M CbxpaHsaBa CbrMacHO M3NCKBaHUATA Ha 3akoHa 3a MeEpKUTE cpely
M3nMpaHeTo Ha napu 1 NpasBuNHUKa 3a NnpunaraHeTo My, cbrnacHo yn. 122, an. 2, Toyka 5 ot
Hapenba Ne 38 ot 21.05.2020 r. 3a M3MCKBaHUSTA KbM OENHOCTTA Ha WMHBECTULMOHHUTE
nocpeaHnuy;

EmutenT, ISIN kog Ha emucus, LEI kog n 6poit Ha akumMnTe, 3a KOUTO Ce OTHacs 3asiBkaTa; AaTa,
yac U MACTO Ha NoJaBaHe Ha 3asiBkaTa; obLla CTOMHOCT Ha NopbykaTa;

OPpYrU  MPUNOXUMW  PEKBU3UTM, CMELUMUYHO NPUNOXUMKU KbM onpedeneHata emMucust
(PMHAHCOBM WHCTPYMEHTM, 3a KOUTO Ce OTHacs MopbykaTa, CbIMacHO MPUIIOKUMOTO
HauuoHarnHoO 3aKoHOAATEeNICTBO Ha eMUTEeHTa, WM HauWMOHanHO 3aKOHOA4ATericTBO Ha
noaaBallLoTo nopbykaTa nuie, ako TakmBa ca NpeaBuUaeHM;

noannc Ha nmueTo, KoeTo nNogaBa 3adABKaTa.
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KbM nucmeHaTa 3asiBka ce npunarar.

B 3aBepeHo Konue Ha YOOCTOBEpEeHME 3a akTyarnHa permctpaums Ha 3asgBuTenmTe — pUaNYeCcKn
nvua, n3gageHo B TPUMECEYEH CPOK Npean AataTa Ha nogaBaHe Ha NMCMeHaTa 3asiBka, OCBEH
ako HpUOVYECKOTO NULE € pPerucTpyMpaHo/mpeperucTpupaHo B TbproBCKUS Perncrbp W
pernctbpa Ha ropngn4ecknTe nmua ¢ HeCctonaHcka uen KbM AreHu,vaa no BnuceBaHuaTa. Ako
OPUANYECKOTO NKLE € perMcTpmpaHo/npepernctTpmpaHo B TbproBCKUsSt PEMNCTBLP M perncTbpa
Ha rpungn4ecknTe nmua ¢ HecTtonaHcka uesl KbM AFeHLl,I/IFlTa Nno BNMMUCBaHUATA, Ce npeacraBda
camo HeroBuaTt EUK;

B npeBegeHU M 3aBEPEHN OOKYMEHTU 3a pPerMctpaumsi Ha YyKAecTpaHHU opuanyeckm niua —
KomnMe OT PEerucTpauMoHHUS akT (Mnu ApYr WMAEHTUYEH YOOCTOBEPUTENEH [OKYMEHT) Ha
CbOTBETHMS YYXKO €3UK, NPEBO[ Ha TEeKCTa Ha PEermcTpauMoHHUS akT, CbAbpKall NMbIHOTO
HaVMeHOBaHWe Ha IPUAMYECKOTO NILIE; AaTa Ha M3gaBaHe U AbpKaBa Ha perncTpauus; aapec
Ha IPUAMYECKOTO NULE; MMeHaTa Ha nvuaTa, OBNacTeHu 4a ro NpeAcTaBnsiBaT, KakTo U konve
OT JOKYMEHTa 3a CaMOJSIMYHOCT Ha NULIETO, KOeTO NnoJaBa 3asiBkaTa (3aKkoHeH npeacTaBuTen
UNN MbIHOMOLLHMK), 3aBEPEHO OT HETO;

H opurvHan Ha HoTapuanHo 3aBepeHO U3PUYHO MbAHOMOLLHO Mo 4. 59, an. 1 ot Hapenba Ne 38
0T 21.05.2020 r. 3a n3nckBaHuATa KbM AEMHOCTTA HA MHBECTULMOHHMTE NOCPEAHNLMN, B Criyvan
Ha MofaBaHe Ha HapeXxgaHeTo Ype3 MbNHOMOLUHMK. KOpugnveckute nuua nogaeaT 3asiBKU
ypes 3aKOHHUTE CU NPEeACTaBUTENMN, KOUTO Ce NErMTUMMPAT C AOKYMEHT 3a CaMOJSIMYHOCT, Konne
OT KOWTO Ce npwunara kbM 3asdBkata. B gonbnHeHune ce npunara v konue oT perncrpaumsita no
BYJICTAT, ako vMma TakaBa, 3aBepeHa OT 3aKkOHHUsA npeactasuTen. dusmyeckute nuua
nogaBaT 3asiBKUTE NMYHO, KaTo Ce NermTummupar ¢ 4OKYMEHT 3a CaMOSTMYHOCT, 3aBEPEHO Konue
OT KOWTO ce npunara KbM 3asBkaTa. YyxaectpaHHW du3nYeckn nuua npunarat npeBof Ha
CTpaHuuuTe OT AOKYMEHTa MM 3a CaMOJSIMYHOCT (nacnopTta), CbAbpxawy MHopmauusa 3a
MbAHOTO MME; HOMEpP Ha AOKYMEHTa; JaTa Ha u3gaBaHe (ako MMa TakaBa); HauWOHarHoCT;
agpec (ako MMa TakbB B JOKyMeHTa) U OBMKHOBEHO KOMWE Ha MpeBefeHWUTE CTpaHuuM Ha
MOKYMEHTa 3a CaMOSIMYHOCT, CbAbpXally Apyra WH(OpMauus, BKIHOYUTENHO CHUMKa Ha
nuueTto. 3asiBKaTa MOXe fa ce nogade W 4Ype3 MbfIHOMOLWHMK, KOWTO ce nerntumumpa c
HOTapuanHo 3aBEePeEHO M3PUYHO MBHOMOLIHO U OOKYMEHTUTe, u3bpoeHn no-rope B
CbOTBETCTBUE C YMbIIHOMOLNTENS (FIOPUOUYECKO UNU PUINYECKO Nuue).

3asBKMTEe ce nogaBaT Ypes NULEH3MPaHUTE MHBECTULMOHHN NOCPeaHMLM BCEKM paboTeH AeH OT CpoKa
Ha noAanuckata B CbOTBETHOTO pabOTHO BpemMe Ha MHBECTULMOHHMS NMOCPEOHUK, HO HE MO KbCHO OT
17:00 4aca Ha nocnegHust OeH OT Cpoka Ha noanuckata. [lpyM nogaBaHe Ha HapexgaHe Ao
WHBECTULIMOHEH NOCPEeaHUK, MPU KOWTO ce BOAAT KIIMEHTCKATE CMETKM Ha nuueTo, ce npunarart
CbOoTBeTHMTE pa3nopenbu Ha Hapeaba Ne 38 ot 21.05.2020 r. 3a u3snckBaHMATa KbM AeMHOCTTa Ha
WHBECTULIMOHHUTE nocpeaHnun. VIHBECTMLMOHHUTE NMOCPeoHULM BOAST OHEBHMUM MpU cria3BaHe Ha
nanckBaHuaTa Ha Hapepgba Ne 38 ot 21.05.2020 r. 3a wu3ucKkBaHMATaA KbM [EWHOCTTA Ha
WHBECTULIMOHHUTE MOCPEOHULIN.

OceeH npun nmueH3npaHma MHBeCTULMOHEH nocpenHuK, npu KOWTO ce BOAAT KIIMEHTCKUTE UM CMETKM,
MHBECTUTOPUTE MOraT Aa 3anuiaTt BapaHUTU BCEKU pa60TeH OeH 1 npu:

MHBecTUUMOHEeH nocpeHuK "Codmsi HTepHelbHBN Cektoputna" Al
Anpec 3a KopecrnoHaeHUUst yn. "I".C. PakoBcku" Ne140, et. 4
TenedoH +359 2 937 98 65

TenecoH AnnnHr +359 2 937 98 65
EnekTpoHHa nowa info@sis.bg

VIHTepHeT cTpaHuua WWw.sis.bg

24.1.4. O6cToATENCTBA, NPU KOUTO NpeasfiaraHeTo MoXxe Aa 6bae OTMEHEHO
UM BPEeMEHHO NpeycTaHOBEHO

K®H, cboTBeTHO 3aMecTHUK-NpeaceaaTendT, MOXe Aa cnpe nyGrnMyHOTO npeanaraHe 3a He noesedye ot
10 nocnepoBaTenHn paboTHM OHM 3a BCEKM OTAENeH cnyvaw, Kakto M ga 3abpaHu ny6rnumyHOTO

129



MPOCMEKT sopharma

npeanaraHe, ako ¥Ma AOCTaTbyHO OCHOBaHUS Aa cMsiTa, Ye pasnopenbute Ha 3MMLK nnv akToBeTe
Mo NpunaraHeTo My ca HapyLLeHMU.

B nepvoga mexay u3gaBaHe Ha NOTBbpXAeHWe Ha [lpocnekta u KpariHus CpokK Ha NybrnmMyHOTO
npeanaraHe Unu 3anodBaHeTO Ha TbProBUsi Ha perynupad nasap Opy>KecTBOTO € ASTbXXHO Hal-KbCHO
00 U3Tn4aHe Ha cnegpawms paboTeH AeH cre HacTbNBaHETO, CbOTBETHO Y3HABAHETO HA CbLLECTBEHO
HOBO OOCTOSTENCTBO, 3HAYMTENHA rpeLllka WM HETOYHOCT, CBbP3aHM CbC CbAbpxalwaTta ce B
lMpocnekTa Hopmaumsi, KOMTO MoraT Aa NOBMMUASAT Ha OLEHKaTa Ha npegnaraHuTe LeHHU KHXKa, aa
N3roTem JonbiiHEHME KbM [pocnekTa u aa ro npegoctasy Ha KOH.

K®H moxe ga oTkaxe ga ogobpu gonbnHeHNeTo kbM [pocnekTa, ako He ca crna3eHn N3MCKBaHUSTa Ha
3IMruUK vn akroBeTe no npunaraHeto My. B 1031 cnyyan Komucusata moxe ga crnpe OKOHYaTenHo
nybrnmMyHOTO NpeanaraHe no pega Ha yn. 212at ot 3MrUK.

Bcekn BaxeH HOB (pakTop, CbLieCTBEHA [peLlka WU CblUeCTBEHa HETOYHOCT BbB Bpb3ka C
nHdopmaumaTa, BkrtodeHa B lNMpocnekTa, KOUTO MoraT Aa 3acerHaT OLeHKaTa Ha BapaHTUTE U KOUTO
Bb3HMKBAT Unu 6bAaT 3abendsaHn B nepuoga mexay ogobpsisBaHeTo Ha [pocnekTa U n3Tu4aHeTo Ha
CpOKa Ha npeanaraHe unm BpemMeTo, Korato 3arnoysa TbproBrsiTa Ha perynmpaHus nasap, B 3aBUCUMOCT
OT TOBa KOE€ LLe Ce Cry4mn Mo-KbCHO, criefsa ga O0baaT nocoYeHu B JoMbIHEHME KbM [pocnekTa 6e3
n3nuwHo 3abaessaHe. KOH moxe aa otkaxe ga ogobpu gonbrnHeHmeTo kbM [MpocnekTa, ako He ca
cnaseHun naucksaHuaTa Ha 3MMUK n aktoBeTe no npunaraHeto my. B 1o3u cnyvan Komucnata moxe
Oa cnpe okoH4atenHo lNpeanaraHeTo no pega Ha un. 212at ot 3rMLUK.

CwobrnacHo un. 212at, an. 1, 1. 3 ot 3IMNUK, KOH nma npaeo ga 3abpaHu n3BbpLIBaHETO Ha Ny6nnMYHO
npeanaraHe Unu SONyckaHe Ha LIeHHM KHWXKa A0 ThProBusi Ha perynupaH nasap, koraTto yCTaHoBU, Yye
€ Hanvue HapyLleHne Ha CbOoTBETHUTE pa3nopenbu Ha PernameHT (EC) 2017/1129, rmnasa wecTta u/unu
aKToOBETe MO npuraraHeTo UM, UK ako MMa LOCTaTbYHO OCHOBAHMSA Aa CMATa, Y€ TEXHUTE pasnopenomv
e 6baaT HapyLeHMW.

Mpu ycTtaHoBABaHe M3BbpLUBaHe Ha HapyweHus Ha 3M1PU, Ha akToBeTe MO MpunaraHeTo My, Ha
NPUMOXUMUTE akToBe Ha EBponenckus cbio3 unu apyrm ogobpeHn oT KOMUCUSITA BbTPELLHW aKTOBe Ha
MecTata 3a Tbprosusi, Ha peweHns Ha KOH unu Ha 3amecTHUK-NpeacedaTens, KakTo M KoraTto ce
BB3NPENATCTBA YMNpPaXHABAHETO Ha KOHTporHa pAenHocT Ha KomucuaTta wnm ca 3acTpaileHu
uHTepecute Ha uHBecTuTOpuTe, K®PH, CHLOTBETHO 3aMecTHWK-MpeacedaTensT, MOxe da chpe
TbproBuaTa C onpegeneHn OUHaAHCOBN WHCTPYMEHTM UNW Oa OTCTPaHW OT TbProBuUs Ha perynuvpaH
nasap unv oT gpyra cuctema 3a TbproBusi (PMHaAHCOBU UHCTPYMEHTU.

My6nnyHoTO NpegnaraHe Moxe Aa 6bae CnpsHO, BKYUTENHO U cnej 3anovBaHe Ha TbproBusaTa, ot
Komucusita 3a dpmHaHcoB Hag3op no pega Ha yn. 20, an. 3, 7. 3 ot 3akoHa 3a npunaraHe Ha MepkuTe
cpelly nasapHuTe 3noynoTpebu ¢ dmHaHcoBu nHcTpymeHTn (3MNMM3PU). MybnuyHoTO npegnaraHe
Moxe fa 6bae cnpsiHo Unu ga 6bae OTCTpaHeH OT TbProeus MHAHCOBUS MHCTPYMEHT cried 3arnoysaHe
Ha TbproBusita oT ,bbnrapcka dooHgoea 6opca” Al no pega Ha yn. 181 ot 3MNOU.

3a npegoTBpaTtABaHe M MpeycTaHOBSBaHe Ha agMuHUCTpaTMBHUTE HapyweHus no 3MMM3®N, Ha
npunoxunmmnte aktose Ha EC, 3a npegoTBpatsaBaHe U OTCTpaHsBaHe Ha BpeAHUTE Nocrneavum oT TsX,
KaKTo 1 Npu Bb3NpensaTcTBaHe ynpaxHsaBaHeTO Ha KOHTporHa AerHocT oT KPH unu npu 3actpallasaHe
WHTEepecuTe Ha WMHBeCTUTOpUTe, 3aM.- npeacefaTtenaT MOXe [a crnpe TbproBusTa C onpeaeneHun
hMHAHCOBM UHCTPYMEHTH.

24.1.5. HamMmansiBaHe Ha nognNuckKkata U Bb3CTaHOBfAIBaHe Ha HagBHeCeHuTe
cymu

BposAT Ha NpeanaraHnTe BapaHTU He NOANEXN HAa NPOMSsIHA.

AKO BCMYKM BapaHTM OT TasuM emucus ObAaT 3anucaHu npegn KpavHus cpok Ha [lognwmckara,
“Cogapma” ALl ysegomsiBa KomucusTa 3a pyHaHCOB HaA30p B CPOK OT 3 (Tpu) paboTHu gnm (1n. 1126,
an.12 ot 3IMNLUK) n npegnpnema HeobxogumuTe AEUCTBMSA 3a permcTpauus Ha HoBaTta EMUCUS BapaHTU
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B ,LUeHTpaneH genosutap” All, B peructbpa Ha KOH n nogasa 3asBneHne 3a gonyckaHe Ha emucusita
3a Tbproeus Ha “bbnrapcka goHgoea 6opca” AL

AKO OO0 KpalMHMA CpPOK Ha nognuckata O6bAaaT 3anucaHu Hawu-manko 1,797,192 6pos oT
npeanaraHuTe BapaHTU, NoAnucKaTta ce cuyMTa 3a yCchnewHo NpPUKnYuna.

MSB'prIJBaHeTO Ha noanunckaTa, 4pe3 n3gaBaHeTo Ha npaBa U3KM4YBa Bb3MOXHOCTTA 3a 3anmncBaHe
Ha noBe4ye OT NpennoXeHUTe BapaHTU N 3a KOHKYPEeHUNA MexXay 3adBKUTE.

B cny4yan, Ye 00 KpamHWa CPOK Ha NoanvckaTta He 6baaTt 3anMcaHy BapaHTu A0 MUHUMANHUSA pasmep
o1 1,797,192 6pos oT npeAnaraHnTe BapaHTu, NoANuckaTa Lie ce cyvTa 3a HeycnewHa. B To3u cnyyan
EmMnTeHTBT yBegomsaea KOH 3a pesyntaTta OT nognvckaTta 4o M3TUYaHETo Ha Tpu paboTHM OHU cnepq
KpanHusa 1 cpok. B geHsa Ha yBegomneHneTo no npeaxogHoTo udpeyeHme, cbrinacHo yn. 89w, an. 3 ot
3IMIMUK B cpok oo eanH Mecel, OT yBeAOMIIEHNETO no Y. 89n, an. 3 HabpaHnTe cymun ce BpbLLaT Ha
nvuaTta, 3anucanu LeHHU KHWXa, 3aedHO C HauucneHute ot 6aHkata no an. 1 nMxen. EMUTEHTBLT unm
npeanoXuTenaT NyonvMKkyBa Ha MHTEPHET CTpaHULaTa CWu, KOraTto LEHHUTE KHUXKa ca MpeasioxeHn ot
Hero, MokaHa [o nuuaTa, 3anucanm LieHHN KHXKa, B KOATO 0bsiBABa yCroBusiTa U pefa 3a BpbLLaHe Ha
HabpaHWTe CymMu, M A M3npawa Ha WHBECTULMOHHWTE MOCpeaHWUM, ydacTBaliy B npepgraraHeTo.
VIHBECTULMOHHMTE MNOCPEedHMLM, ydyacTBalyM B npegnaraHeTto, He3abaBHO crnej noflydaBaHETO Ha
nokaHaTa s1 nybnukyBaT Ha UHTEPHET CTPaHULUUTE Cu.

24.1.6. MMHMManHa U MakcumarsnHa cyma, 3a KOsITO ce KaHAuaaTcTBa

MakcumanHuaT pasmep Ha emucudata e 8,985,960 BapaHTa U HeTHW nocTbhneHus ot 2,374,061.75
nesa. MwuHumanHuaT 6poi BapaHTu, kouto Tpsabsa ga 6baaTt 3anvcaHu 3a ga ce cMaTa eMucudaTa 3a
ycnewHa e 1,797,192 BapaHTta 1 HeTHW nocTbrneHus ot 433,094.39.

Bcsko nuue moxe fa 3anuviue Har-Manko efuH BapaHT ako npuTexasBa Hanl-marko LenceT npasa u
Hal-MHOro TakbB OpoOli BapaHTW, KOWTO € paBeH Ha NpUTEXaBaHWUTE OT Hero npaea, pas3ferieH Ha
Lwericer.

24.1.7. OTTerndHe Ha 3afABKaTa 3a 3anucBaHe

CwvrnacHo §1, 1. 11 ot [P Ha 3IIMLUK 3anuceaHeTo € 6€3ycrioBHO U HEOTMEHSIEMO BOSEen3sBIEHNE 3a
npmaobusBaHe Ha LLEHHW KHWXKa B NpOLeC Ha U3gaBaHe 1 3a 3anfawaHe Ha eMUCMOHHaTa UM CTOMHOCT.
MHBeCTUTOPBLT HE MOXeE Aa OTTErnu 3asBKaTta Cu 3a 3anvMcBaHe Ha BapaHTu.

VIHBECTMTOPBT MMa NpaBo [a Ce OTKaXe OT LIEeHHUTE KHMXa No peda v npu ycnoeusita Ha 4n. 23 oT
PernameHT (EC) 2017/1129 camo npu Hanuume Ha cbliecTBeHn npoMeHm B Npocnekta. OTKasbT B TO3U
cny4an ce n3BbpLUBA C NMMCMEHa Aeknapauus, nogageHa npyv MHBECTULMOHHUA MOCPEAHMK, NMPU KONTO
ca bunu 3anmMcaHn LeHHUTE KHUXKA.

24.1.8. MNnawaHe U gocrtaBKa

EMMCMOHHaTa CTOMHOCT Ha 3anuMcaHuTe LieHHUM KHWXa crneaBa Aa Obae 3annateHa no creuuanHa
Ha6mpaTenHa CMeTKa, KOATO We 6bae AONbIHUTENHO ONOBECTEHA B CbOoOLWEeHNeTo, koeTo CbBeTa Ha
AONpPeKTopuTe Ha EmuteHTa I'Iy6J'IVIKYBa, OTHOCHO Fly6J'II/I‘-IHOTO npegnaraHe.

Jlnuata, KouTo ca 3asBUNM 3a 3anucBaHe BapaHTWU, cneasa Han-KbCHO OO0 W3TUYaHe Ha CpoOKa 3a
3annceaHe Ha BapaHTU a BHeCaT CymMaTa, CbOTBETCTBalla Ha EeMUCUOHHAaTa CTOMHOCT Ha 3asiBeHuTe
3a 3anmceBaHe BapaHTy, no BaHKkoBaTa cMeTKa, NocoYeHa B npeaxoaHoTo U3pedeHune.

HabupaTtenHaTa cmeTka TpsibBa Aa 6be 3aBepeHa ¢ BHOCKaTa cpeLly 3anMcaHuTe BapaHTU Hanl-KbCHO
00 U3TUYaHEeTO Ha nocneaHns AeH oT noanuckarta. NnaTtexxHoTo HapexaaHe Unu BHocHaTa Genexka
TpsabBa ga nocoyBaT UMETO Ha NuUUeTo, 3anucsBalwo BapaHTu, Herosus EMH, EUK (3a 6bnrapcku
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ropnanyeckmn nmua) n 6p0$:| Ha 3anncBaHNTE BapaHTw.

y}:l,OCTOBepVITeJ'IeH OOKYMEHT 3a HanpaBeHUTE BHOCKN € NNaTeXHUAT JOKYMEHT (I'IJ'IaTe)KHO HapeXxaaHe
Unu BHOCHa 6enexka), KOMTO UHBECTUTOPBT NonyyaBa oT obcnyxBallata baHka, Ypes KOSTo Hapexaa
nnawaHeTo unn BHacs ObJKUMaTta cymMa cpelly 3anucBaHuTe BapaHTu.

HabpaHuTe nmapuyHu cpepcTBa MO cneuuanHata cMeTKa He MoraT ga ce M3Mnosfi3BaT npeau
NpuYKNOYBaHe Ha NoANUCKaTa U perucTpupaHe He emucunATa B, LleHTpaneH genosuTtap” A[l.

Cnep ycnewHOTO NpUKNOYBaHe Ha nognuckara, eMucuaTa BapaHTu ce peructpupa B ,LleHTpaneH
aenosutap” Al. PeructpaumaTa ce ygoctoBepsiBa ¢ nsgageH ot ,LleHtpaneHn genosutap” Al akT 3a
perncrpaunaTa Ha eMmucuaTa.

JdenosvntapHu pa3nnckm 3a HOBOU3JaAeHUTE BapaHTU Ce n3gaBaT OT UHBECTULMOHHNS NOCPEAHNK, Ypes
KOMTO 3a 3anucaHu HOBUTE BapaHTW Npv NOMCKBaHe OT CTpaHa Ha MHBECTUTOpa W1 No peda, npeasuaeH
B [paBunHuka Ha ,LleHTpaneH genoauntap” AL.

24.1.9. O6sBsABaHe Ha pe3yntaTuTe OT NpeAnaraHeTo

EmMuTeHTbT YyBegomsaea KOH oTHOCHO pesynTata OT MbpBUYHOTO Ny6GNNMYHO NpeanaraHe Ha BapaHTuTe
OT HacTosiwaTa eMUCKsl, B CPOK OT Tpu paboTHM OHU OT NpukItodBaHe Ha ognuckarta, BKIOUYUTENHO
3a 3aTpygHEeHUsl, CNopoBe 1 Apyri NoAoOHM Npu TbpryBaHETO Ha NpaBaTa U 3anMcBaHEeTO Ha BapaHTW.
Mpwn ycnewHo npukntouuno nyénuyHo npegnaraHe, KOH Bnvcea nsgageHata eMncust LEHHN KHWXKa B
pernctbpa no yn. 30, an. 1, 1. 3 ot 3KPH.

B cpok oT 3 paboTHM gHM OT npuknoyBaHeTo Ha lNpegnaraHeto , “Codpapma” Al we msnpatn u
yBegomnenve go KOH n “Bwnrapcka goHgosa 6opca” Al OTHOCHO pe3yntaTta OT Hero, CbAbpXKallo
MHbopMaLmst OTHOCHO JaTtaTta Ha npuknoyBaHe; obwms 6pon 3anucaHn BapaHTW; cymaTta, nosnyyeHa
cpelly 3anucaHuTe BapaHTW; pa3Mepa Ha KOMUCMOHHUTE Bb3HArpaxaeHust u apyru pasxogu no
MpeanaraHeTo, BKKOYUTENHO WM NnaTeHUTe Takcu. KbM yBEOOMIIEHMETO EMUTEHTBT Lie Npunoxu
N3NCKBaAHUTE OT 3aKOoHa SOKYMEHTU. B cbLums cpok, nocodeHnTe 06CToATEeNCTRa LWe 6baaT onoBecTeHu
ypes nybnukaumm Ha MHTepHeT agpeca Ha “Codhapma” ALl

EmutentbT Wwe npeactasm B KOH OokymMeHT OT UeHTpanHWs genosvtap Ha LEHHW KHWkKa 3a
permctpaums Ha emucusaTa HesabaBHO crieq mM3gaBaHeTo My. (4n. 7, an. 2 ot Hapegba Ne 2 ot
09.11.2021r.).

24.1.10. Npoueanypa 3a ynpaxHsABaHe Ha NPaBOTO Ha NMpPeuMyLEeCTBEHO
M3KynyBaHe, Bb3MOXHOCTMN 32 NpeOoTCTbLNBAaHe Ha NpaBaTa U TpeTupaHe Ha
HeynpaXHeHUTe npaBa

Hactoswute akumoHepu Ha “Codhapma” Al mmat npaBo Aa npugobusat ¢ npeguMMcTBO Ha 4acT oT
n3gaBaHWTe BapaHTU, CbOTBETCTBALLA Ha Aena MM B kanutana.

JlvuuaTta, 3akynunu npaea B CpoKa 3a NpexBbprisiHe Ha npasa, KakTo M NO BpeMe Ha opraHusnpaHus
SIBEH ayKLMOH, MOraT fa v yNpaxHsaT 1 a 3anuwiaT cpeLly Tax BapaHTu. Beako nuue moxe ga 3anuiie
Hal-mMarnko eQuH BapaHT ako nMpuTexaBa Han-Marnko WenceT npasa U Han-MHOro TakbB 6por BapaHTHy,
KOWTO e paBeH Ha npuTexasBaHUTe OT Hero npaea, pasfeneH Ha wencer.

Bb3MOXHOCTTa 3a 3annceBaHe Ha noseye OT NPearioKeHnTe BapaHTM OT 6pos NpUTexasaHu npasa u 3a
KOHKYPEHLMA Mexay 3asaBKUTE € U3KMioYeHa.

B cnyyait ye nuue, 3aKkynuno npaBa Ha ayKUMOHa, He T YNpakHU U/unu nuue, 3anvcarno BapaHTu, He
3annaT eMUCOHHATa UM CTOWHOCT, MpU yka3aHuTe No-rope YCroBUsi, BapaHTUTe OCTaBaT He3anucaHu
W HUKOM OpYr NpuTexaTen Ha npaBa He MOXe [a v 3anuiie.
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24.2. NNAH HA PA3MNPOCTPAHEHUWE U PASNPEAENEHUE

24.2.1. Kateropuu nHBecTuTOpmn

BapaHTnTe OT HacToswarta emucus ce npeanaraT MNpyM paBHU YCINOBUSA Ha BCUYKU KaTeropuu
nHBecTuTopu, onpeaenexn B § 1 ot AP Ha 3IMMNUK, kakTto cneaea:

a) HenpodecMoHaNHM MHBECTUTOPU - NULle, KOETO 3a CBOS CMeETKa mogfara Ha pUcK napuyvHu
cpencTBa Unu Apyru MMyLLECTBEHU MpaBa NocpeacTBOM nNpuaobuBaHe, Abp)KaHe N NPeXBbprsHe Ha
LieHHM KHMXa, 6e3 ga npuTexaBa HeobxoanMaTa KBanugukaums U onuT 3a ToBa;

6) MHCTUTYLMOHANHU MHBECTUTOPU - BaHKa, KOATO He AeiicTBa KaTO MHBECTULIMOHEH MOCPeaHuK,
WHBECTULIMOHHO OPYXECTBO, JOrOBOPEH OOHA, 3acTpaxOoBaTeNHO APYKECTBO, NEHCUOHEH (hOHA unu
OPYro ApYXecTBO, YAWTO NpegMeT Ha AeWHOCT M3nckea npuaobuBaHe, ObpXKaHe U NpPexBbprsHe Ha
LeHHU KHUXa;

Mpun 3anuceaHe Ha BapaHTMTE OT eMUcHaTa NPeAMMCTBO UMAaT HacTosALWMTe akunoHepu Ha “Codapma’
Al. CbwmTe nmaT NpaBo Aa 3anuwart TakaBa YacT OT eMUTUPaHUTE BapaHTU, KOATO CbOTBETCTBA Ha
y4yacTmeTo UM B Kanutana Ha [pyxecTBoTo, Nnpeam yBenudeHneTo Ha kanutana. C uen ocurypsisaHe
NpeanMcTBOTO Ha akLUMOHEpPUTE Ce u3gasar npaea, no cmucbna Ha § 1, T. 3. ot [1P Ha 3IMLK.

24.2.2. YyacTMe Ha OCHOBHW aKUMOHEepWuU M UYNeHOBe Ha ynpaBuUTenHuTe,
HaA30pPHU U aAMUHUCTPAaTUBHU OpraHn B npeanaraHeTo

Ha EmuTeHTa He e nasecTtHo ganm aKkumnmoHepute, nputexasawn Hag 5% oT kanuTana Ha ,D,py)l(eCTBOTO
nMmat HamepeHue ga ydacrteart B Mognuckara.

Ha EmuTeHTa He e n3BecTHo ganu uneHoBete Ha C[l Ha [Ipy>kecTBOTO uMaT HaMepeHue aa 3anuwart
BapaHTU OT HacTosllLaTa eMUCUs, KakTO U Janu Hakoe nuue nma HamepeHue fa sanvwe Hag 5% ot
npeanaraHUTe BapaHTU.

24.2.3. OnoBecTsiBaHe Ha NpeABapUTEeNIHOTO pa3npegeneHue

|_|pl/| HaCTOALOTO npeanaraHe HAMa Aa nMMa npeaBapuTerniHo pasnpenerieHne Ha 4acTtn oT eMucuaTa.

24.2.4. NMpouyec 3a yBeaomMssBaHe Ha KaHAuAaTUTe 3a pa3npeneneHneTo

EmuteHTsT YBegomaea KPH oTHOCHO pesynTaTta OT MbpBMYHOTO NYGNMYHO NpeanaraHe Ha BapaHTuTe
OT HacTosilaTa eMUCKsi, B CPOK OT Tpu paboTHM OHWU OT NpukNtodBaHe Ha lNMoanuckaTa, BKNIOYUTENHO
3a 3aTpygHeHWs, CNOpPoBe U Apyr NogoOHM Npu ThpryBaHeTO Ha NpaBaTa 1 3anMCBaHETO Ha BapaHTy.
Mpu ycnewHo npukntoYmno nyénuyHo npegnarade, KOH Bnvcea nsgageHata eMucust LEHHU KHUXKa B
peructbpa no un. 30, an. 1, 7. 3 ot 3KPH.

B cpok oT 3 paboTHM AOHM OT npukniovBaHeTo Ha [pepnaraHeTto “Cocapma’ A we wusnpatu
yBegomMmneHne o KOH n b®b oTHOCHO pesynTaTa oT Hero, CbabpXaLlo UHopmaLmst OTHOCHO AataTta
Ha MpuUKMYBaHe; oowmsa Bpon 3anMcaHn BapaHTW; cymara, NnoflydyeHa CpeLly 3anucaHuTe BapaHTy;
pasMepa Ha KOMWUCUMOHHWUTE Bb3HarpaxgaeHus u apyru pasxoau no lpeanaraHeTo, BKIIOYUTENHO U
nnateHnTe Takcu. Kbm yBegoMNeHMeTo EMUTEHTHT Lie NPUNoXn U3MCKBaHUTE OT 3akoHa JOKYMEHTH.
B cbLus cpok, nocodeHnTe 06CcToATENCTRA We 6baaTt ONnoBECTEHN HAa MHTEPHET agpeca Ha “Codapma’”

AL

EmMuTeHTBT e npeactaBu B KOH JOKyMeHT OT LeHTpanHus [enosntap Ha LEeHHUM KHuXKa 3a
perncTpaumsi Ha emucusita HesabaBHO crneg u3gaBaHeTo My. (4n. 7, an. 2 ot Hapep6a Ne 2 ot
09.11.2021r.).
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HoBoemuTupaHaTta emucusi BapaHTu ce peructpupa B ,LleHTpaneH genosutap” All. PeructpaunsTa ce
yoocToBepsiBa ¢ msgageH ot LeHTpaneH genosutap” AL AKT 3a peructpaumsata Ha eMucuaTa,
yaocToBepsiBaLy, obwusa 6pon Ha BapaHTUTe crieq v AaHHW 3a akuMoHepuTe, Npuaooduny BapaHTu.

HOBOGMVITVIpaHI/ITe BapaHTun ce perncTpupart no KIMEeHTCKN NOACMETKN, Ha MMETO Ha nputexarenumte
CHU, KbM CMeTKaTa Ha MHBECTULMOHHUA NOCPEOHUK, Ype3 KOWTO CbLUUTE ca 3anvcaHu.

Mo unckaHe Ha nputexartenute Ha BapaHTW, CbliMTe Morat ga nonydar )J,enosmapHM Pa3nncKku,
yoocTtoBepABall NpaBoOTO BbpPXY 3annucaHnTe OT TAX BapaHTu, Ype3 NHBECTULMOHHNUA NOCPEeaHUK, KbM
YNATO CMETKa B LUJ, Ca OTKPUTU TEXHUTE KITMEHTCKN NOOCMETKN.

“Cohapma” Al we novcka BnucBaHe Ha BapaHTute B Pernctbpa no un. 30, an. 1, 1. 3 ot 3K®H, cneg
KOeTo Aa noucka JonyckaHeTo MM 3a TbproBusi Ha PerynupaH nasap.

,Codusa NHTepHewbHbn Cekiopntus® ALl M3npaila Ha BCEKM OT MHBECTMTOpuUTe, noganu 3asiBku
ONPEKTHO OO0 HEero, NOTBbpPXAEHUE, C yKa3BaHe Ha TOYHMSA Opor BapaHTW, KOUTO € MOMyYnn BCEKM
CbOTBETEH MHBECTUTOP, KAKTO 1 pasMepbT Ha AblKUMaTa cpeLly TAX cyma 3a 3annallaHe Ha MbiHus
pasmep Ha eMUCUOHHATa MM CTOMHOCT.

KoraTo 3asiBkMTe Ha MHBECTUTOPUTE Ca MU3NpaTeHun A0 APYrM UHBECTUMLMOHHM nocpeaHuumn, ,Codus
UHTepHewbHbn Cekioputna® ALl manpawa OO BCEKM WMHBECTULMOHEH MOCPEeAHMK, Ype3 KOWTO ca
nogageHn 3asiBku, MO enekTPOHHA MoLLa, Ha agpeca Ha eneKkTPOHHa nowa, NOCOYEH OT CbOTBETHUSA
WHBECTULMOHEH NMOCPEAHUK, YBEAOMIEHMe, B KOETO e Ce CbAbpKa MHopmaumsa 3a 6posa BapaHTy,
Mony4YeHn OT BCEKM OT MHBECTUTOPUTE, NPV pasnpedeneHVeTo Ha NpeararaHnuTe BapaHTW, KakTo u
pasmepbT Ha ObfbkMMarta OT BCEKM WMHBECTUTOP, CyMa 3a 3anfnawaHe Ha NbfHWS pa3mep Ha
€MWCMOHHATa UM CTOMHOCT, BKIOYUTENHO OOWMAT pa3Mep Ha Ab/KMMaTa eMUCUOHHa CTOMHOCT Ha
BapaHTWTe, KOATO crnedsa Aa 6bae nnareHa oT BCUYKU MHBECTUTOPU. MIHBeCcTUTOpUTE, Nodanu 3asiBKku
ype3 MHBECTMUMOHEH NOCPEAHUK, nonyvaBaT MHopMauusTa No NpeaxoaHoTO u3peyeHne Ypes Tos3u
WNHBECTULIMOHEH MOCPELHUK.

TbproBusiTa c BapaHTy LLLe 3ano4vHe crieq yBeAOMSBaHETO HA MHBECTUTOPUTE 3a pasnpeaernieHneTo Ha
BapaHTMTe, CbOTBETHO TbproBusTa ¢ BapabTyTe e Obae Bb3MOXHA eOUHCTBEHO crieq BN1CBAHETO Ha
emucusaTa BbB BogeHunst oT KPH pernctbp € Len TbproBus Ha perynupaH nasap Ha LEeHHMW KHDKa U
nocrneaeallaTa peructpauns Ha BapaHTuTe B LleHTpaneH genosutap. Coenku ¢ BapaHTuUTe e morat
Oa Obgat cknouBaHM Ha ,bbnrapcka ®oHgoBa Bopca® ALl eOvMHCTBEHO crnep perncrpaumsita Ha
BapaHTuTe 3a Tbproeus Ha ,Bbnrapcka ®oHgosa bopca“ ALl .

Cnepn ponyckaHeTo OO TbproBusi, BapaHTUTe We ce TbpryBaT Ha OcHoBeH nasap, ,CeameHm 3a
b6opcoso mbpaysaHu npodykmu" Ha “Bbnrapcka doHgosa 6opca” ALl. Bcekn nputexarten Ha BapaHTu
MOXe [a nogage nopbyka 3a npogaxba Ha BapaHTW, OO NMLEH3UpaH MHBECTULMOHEH NMOCPEeaHMK, a
BCEKM MHBECTUTOP, XXenaeLwy Aa 3aKkynv BapaHTU — Nopbyka 3a MOKynka, Npu cnasBaHe M3UCKBaHMATA
Ha Hapepn6a Ne 38 3a nanckBaHvsTa KbM AEAHOCTTA HA UHBECTULMOHHUTE NOCPEOHNLIN.

24.3. ULEHA

MpencToswoTo BbBEXAaHe Ha eBpoTo B Penybnunka Bbnrapusa Ha 01.01.2026 HsMa OTHOLLEHME KbM
oLleHKaTa Ha BapaHTUTEe OT HacTosLWwaTa eMucus.

24.3.1. LlleHa Ha UeHHUTe KHUXa M pa3xoau No eMucuaTa

lMapameTpuTe Ha emUcUsiTa BapaHTH, B T.4. EMUCMOHHA CTOWHOCT Ha €AVH BapaHT B pa3mep Ha 0.27
nB. (€0.14) n ueHa Ha ynpaxHsiBaHe B pa3mep Ha 5.70 nB. (€2.91 3a akuus), ca onpegeneHu ¢
pewweHua Ha CbBeTa Ha gupektopute Ha EmuteHta ot 24.09.2025r. u ot 20.11.2025r. OcHoBeH
KpuTepumn 3a onpedernsiHe LeHaTa Ha eguH BapaHT e MeToabT Ha brek-Ckoync 3a onpegensiHe Ha
WHAVKATMBHa TEOpEeTUYHa CTOMHOCT Ha npemusaTa Ha onumu. MetoabT Ha Bnek-Ckoync e npunoxmm B
TO3W cny4an nopagu npunvkata Mexay AsaTa Tvna (pMHaHCOBU MHCTPYMEHTU (ONuun 1 BapaHTu) ¢
0a30B akTUB OOUKHOBEHM aKLUMN.
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dopmynarta Ha bnek-Ckoyrnc e:

C = SN(d1) — Ke™ N(d2)

KbOeTo:

41 = In. + (r+”7'2’)t
= =

d2=dl-0,t

C = ueHa Ha BapaHT

S = TeKylla LeHa Ha akumsTa
K = ueHa Ha ynpaxHsasaHe

r = 6e3pMCKOB NIMXBEH MPOLEHT
t = Bpeme 4o ynpaxkHsiBaHe

N = HopmarnHa gucTpuéyums

EpnHa oT xapaktepHuTe 0cobeHOCTM Ha BapaHTUTE €, Ye Te HAMAaT MHBECTULIMOHHA CTOMHOCT, 3aL0To
He ca NUXBK, AMBMOEHTU U NPABO Ha rfac B pPbKOBOAHWTE OpraHu Ha koMnaHusaTa. o Tasu npuymHa,
cnpasegnuearta nasapHata ctorHocT (CINC) Ha BapaHTa Moxe 3a 6bae OTHeCEHa CamMO KbM HETOBOTO
CBOWCTBO Aa 6bae KoHBepTMpaH B OBMKHOBEHN aKLuW.

B pesyntat Ha ToBa CI1C ce cbCTOM OT ABa KOMMOHEHTA: BrpageHa (BbTPeLHONPMCHLLA) CTOMHOCT Ha
BapaHTa 1 BpemeBa CTOMHOCT, KOMTO Ce HamupaT B AVHAMUYHO paBHOBECHE:

BrpapgeHa ctomHocT: Pasnukata Mexay nasapHata CTOMHOCT Ha 06as30BusA akTMB WM LeHaTa Ha
yrpaxHsiBaHe Ha BapaHT B nNapuTe ce Hapuya BrpageHa CTOMHOCT Ha BapaHTa. CaMo BapaHTu, KOUTO
ca B napute, umaT BrpageHa CTONHOCT.

BpemeBa ctoriHOCT: OCcBeH CTOMHOCTTa Ha 6GasoBMsA aKTMB, UMa pPasnvyHu DakTopu, KOUTO BRUSAT
BbpPXY CTOMHOCTTa Ha BapaHTa. 3aefHo, Te3n hakTopu ce HapuyaT BpemeBa CTOMHOCT. OCHOBHUTE
KOMMOHEHTU Ha BpeMeBaTa CTOMHOCT ca BpEMeTO, OCTaBalllo A0 Nagex, BonatunHocTTa, AMBUAEHTUTE
N NUXBEHUTE NpOoLEHTU. Ha nagex CTOMHOCTTa Ha BapaHT, KOMTO e B NapuTe, NPUHLWMHO Le e paBHa
Ha pasnukaTta Mexay 6a30BUs aKTVB U LieHaTa Ha ynpaxxHsiBaHe Ha BapaHTa, T.e. BpemeBaTa CTOMHOCT
Ha BapaHTa Llie e paBHa Ha Hyna.

LleHaTa Ha BapaHTa e paBHa Ha BrpageHaTta CTOMHOCT MfC BpeMeBaTa CTONHOCT:
LleHa Ha eapaHma = BepadeHa cmoliHocm + Bpemega cmoliHocm

Mpeou ga 3anuwiaT BapaHTU M Aa 3annaTtaT TaxHaTa EMUCMOHHaTa CTOMHOCT, UHBECTUTOPUTE, KOMTO
He ca HacToAWM akuumoHepu Ha EmuTeHTa, cnefgBa ga 3akynsT CbOTBETHUS Opol npaBa Ha
perynupaHusi nasap, opraHuaupaH ot ,bbnrapcka ®ongosa bopca“ ALl , B cpoka 3a NpexBbprisiHe Ha
npaBaTta MM Ha opraHn3npaHns SIBEH aykUMoOH. Bcnykm pasxoam, cBbp3aHuM ¢ NOKynkaTa Ha npaeaTa,
BKITHOYMTENHO ObIDKUMUTE B Ta3n BPb3Ka TAKCU M KOMUCUOHHN KbM MHBECTULMOHHWS MOCPESHNUK, Ypes
KOWTO Ce U3BbpLUBa MNoKynkaTa, kbM ,Bbnrapcka ®oHgosa bopca“ Allu LeHTpaneH genosutap” AL,
OBbIMKUMU BGaHKOBU TaKC U KOMUCUOHHM, Ca 3a CMeTKa Ha MHBECTUTOPUTE.

3a cmeTka Ha MHBECTUTOPUTE Ca U CneaHnTe pa3xoan BbB BPb3Ka CbC 3ariMCBaHETO HA BapaHTUTE OT
HacTodlaTta eMnucua:

B TakCMh U KOMWUCUOHHW, ObIDKUMU Ha WUHBECTULMOHHUA NoOCpeaHuK, 4pes KOWTO ce 3anuceaTt
BapaHTUTeE.
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= Ob/DKMMU Taken kKbM ,LleHTpaneH aenosutap” ALl
®  ObIDKMMK Takeu KbM ,bbnrapcka ®oHgosa bopca“ ALl

m  GaHKOBM TakCu N KOMUCUOHHU 3a napunyHmTe npesogun.

24.4. NNACUPAHE U NMOEMAHE

24.4.1. KoHTaKTn Ha KoopauHaATOpUTe Ha npeanaraHeTo

YNbIHOMOLLEH WHBECTULMOHEH NOCPEAHMK, KOMTO da obcnyxu nyobnuyHoTO npegnaraHe Ha
HacTosAwaTta emucusi BapaHtn e UM ,Codusa UHTepHewbHbn Cektoputua” AL, KOATO He e noen
aHraXXMMEHT 3a NfiacMpaHe Unv noeMaHe Ha emucusTa. BapaHTtu morat ga 6bgaT 3anucaHm npu:

MHBECTULMOHEH NOCpeaHuK "Codms NHTepHewsbHbN Cektoputing” All
Anpec 3a KopecnoHaeHUus yn. "I".C. PakoBcku" Ne140, eT. 4
TenegoH +359 2 937 98 65

TenedoH aUnuHr +359 2 937 98 65
EnekTpoHHa nowa info@sis.bg

MHTepHeT cTpaHuua Www.sis.bg

24.4.2. AmeHa ¥ agpecu Ha NnaTtexXHUTe areHTU U genosnTapuTe

MpegnaraHmuTe BapaHTK ca NoMMeHHU 1 6esHanuyHu. Te ca npasa, KOMTO ce perncTpupar no cmeTka
Ha MMeTo Ha npuTexartens cu B ,LieHTpaneH genosutap” AL.

Vi3paBaHeTo U pasnopexnaHeTo ¢ BapaHTUTe MMaTt AelcTBMe cried perncrpaumsita um B ,LleHTpaneH
aenosutap” A.

CepanuuieTto u agpecsT Ha ynpasreHue Ha ,LleHTpaneH genosutap” A ca: bvnrapus, rp. Codus, yn.
»1pn ywn” Ne 6, eT. 4, TenedoHu 3a koHTakKT: +359 2 939 1970 n +359 2 4001 254 — 3a Bpb3Ka € oTAen
.Permctpn’ n +359 2 939 1992 n +359 2 4001 253 — 3a Bpb3ka c otaen ,CeTbnMeHT”.

24.4.3. KoHTakTu Ha nuuaTta, cbrnacunu ce ga noemaTt emmcusita Ha 6a3aTa
Ha TBbPA aHFraXuMeHT

He ca Hanuue O0roBoOpeHOCTN Mexay EmuteHTa un apyr cy6e|<T 3a noemaHe wunn nnacupaHe Ha
eMncunAaTa BapaHTu.

HacTosiaTa emM1cust BapaHTU He e noeTa Uiu rapaHTMpaHa oT TPeTu Niua 1 He CbLiecTByBa 0CcobeH
nnaH Ha pasnpocTpaHeHWe UN Ha OUCTPUOYLIMS Ha LEHHUTE KHIKA MexXay pasnuyHn MHBECTULIMOHHM
nocpeaHuLN.

[enosntapHata MHCTUTYLMS, B KOATO LWe Obae perucrtpypaHa emucusita BapaHTu, e LleHTpaneH
penoautap” AL.

24.4.4. Cnopa3yMmeHue 3a noemaHe

Hama TakoBa cnopasymeHue.

136



MPOCMEKT sopharma

25. AONYCKAHE OO TbProBua n OPrAHU3NPAHE HA
NOCPEAOHUYECTBOTO

25.1. AONYCKAHE OO TbProBuAa n nA3AP

Cnep npvkniovBaHe Ha MbPBUMYHOTO NYGRMYHO NpeanaraHe Ha BapaHtTuTe, KPH Bnvcea n3gageHara
emucust B pernctbpa no un. 30, an. 1, 7. 3 ot 3KPH, cnen koeto EMUTEHTBHT M YMBNHOMOLLIEHMAT
WHBECTULMOHEH MNOCPEAHMK e NofafaT 3asiBMEeHUEe 3a perucTpupaHe Ha emucusata BapaHTu 3a
TbproBus Ha “bbnrapcka ¢ongoBa 6opca’ A. Emucusata BapaHTM ce OOmnycka 3a TbprosBust Ha
OcHoBeH nasap, ,,CeameHm 3a 6opcoso mbpaysaHu rnpodykmu" ¢ HapexaaHe /pelueHne/ Ha [upekTtopa
no Teproeus Ha “bbnrapcka doHgosa 6opca” ALl. B cpok oT 1 paboTeH AeH OT B3MMaHe Ha peLleHneTo
.bbrnrapcka ®oHgosa bopca“ Al yBegomsaBa emmuteHTa 1 Nybnukyesa cbobLieHne ¢ nHopmaums 3a
eMucusiTa, naeHTUrKauMoHHN KO4OBE M NpaBunaTa 3a TbpryBaHeTo 1. [lJataTa Ha AOMyckaHeTo Ha
eMucusaTa e He No-KbCHO OT MbpPBUSA paboTeH AeH, creapaly U3Tu4aHeTo Ha 5 (neT) paboTHU OHU OT
JartaTa Ha pelleHneTo Ha [JupekTopa no Tbprosusl.

dun3nyecko NN PUSUYECKO Nuue, KOETO Xenae ga 3akynu unv npojage BapaHTM OT HacToswaTa
eMucus, crnefsa fa CKro4um JoroBop ¢ nuueHsnpaH ot KOH nHBecTnumMoHeH nocpeaHvk U aa nogage
HapexdaHe 3a MOoKynka, PecnekTMBHO 3a npogaxba Ha BapaHTW, NpPU CbOTBETHO CMa3BaHe Ha
nanckeaHusata Ha 3PN n Hapenba Ne38 3a manckBaHWSITa KbM OEWHOCTTA HA WHBECTULMOHHUTE
nocpeaHnLn.

25.2. TbPIroBusda HA CbLWnNA KIAC MHCTPYMEHTU HA EMUTEHTA

KbM HacToaLWmnsa MOMEHT LLeHHU KHuXa ¢ emuTeHT “Codapma” ALl oT cbLumMs Knac, kaTto npeanaraHnte
¢ To3n lNpocnekT BapaHTW, He ce npeanaraT U He ca JoMNycHaTW A0 TbProBus Ha perynupad nasap.
MpeavwHata emucns BapaHTu Ha ,Codapma“ ALl Bede e KOHBepTMpaHa 1 He ce Tbprysa Ha perynupan
nasap.

Cnep ycnewHo npukniovBaHe Ha nognuckata EMWTEHTBHT Lie noucka fonyckaHe 00 TbProBusi Ha
HacTodAaTa eMuUCUsi BapaHTU €OMHCTBEHO Ha perynvpaHus nasap, opraHuaupaH ot ,Bwnrapcka
®oHpoBa bopca“ A. ,Codapma“ Al He Bb3HamepsBa [a MCKa AoMyckaHe OO TbproBus Ha
HacTosiLaTa eM1cusa BapaHTu Ha BaplwaBckata doHgoBa 6opca (Gietda Papierow Wartosciowych w
Warszawie). BapaHTuTe OT HacTosLwaTta eMucus Hama ga 6baat obekT Ha 3asiBneHve 3a gonyckaHe
00 TbpProBys Ha Nasap Ha TPeTa AbpXXaBa, Ha Nasap 3a PacTeXx Ha Marnku U cpeaHu NPeanpusaTUs Unu
Ha MCT.

25.3. APYIr noAannMckKu minm YACTHM NNACUPAHUA

KM Hactosawmsa momeHT ,Codapma“ ALl Bb3HamepsiBa Aa nsgage TpyM eMUcuUn BapaHTU C pasnnyeH
CPOK Ha ynpaxHsiBaHe 1 pas3nunyHa LeHa Ha ynpaxHsaBaHe. HacToswmsT npocnekT € 3a BapaHTu, KOUTO
MoraT ga ObaaT ynpaxHeHW B CPOK OO 7 rOAMHU OT perncrtpauust Ha emucusata B ,LleHTpaneH
aenosutap® Al. OcBeH eMucusATa BapaHTW, KOSITO € ONucaHa B HAcTOSLLMSA MPOCNEKT OPYKECTBOTO
nma ofobpeHn NPOCNEeKTM 3a OLle ABE EMUCUM BapaHTW:

m  Emucusa ot po 8,985,960 BapaHTa ¢ eMuUcMoHHa cTonHOCT oT 0.27 nB. (€0.14) n CTOMHOCT Ha
ynpaxHsasaHe ot 3.60 nB. (€1.84 3a akuus). Tasm emmncns BapaHTu MmoraT Aa 6baaT ynpaxHeHu
B CPOK A0 3 rOAMHU OT peructpauusi Ha emuncusaTta B ,LieHTpaneH genosutap® AL;

m  Emucusa ot po 8,985,960 BapaHTa ¢ eMuUcMoHHa cTonHOCT oT 0.27 nB. (€0.14) n CTOMHOCT Ha
ynpaxHsiBaHe oT 4.56 nB. (€2.33 3a akuus). Tasm emucus BapaHTy morat ga 6baart ynpaxHeHu
B CPOK [0 5 roguHu oT peructpaumsa Ha emucusita B ,LleHTpaneHn genosuntap® ALl
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anI‘-IVIHaTa 3a nraHnpaHnuTe Tpu napanenHn eMmcum BapaHTu € Oa Obae gageHa Bb3MOXHOCT Ha
MHBECTUTOPUTE Oa V|36epaT CpPOK Ha ynpaxHdaBaHe Ha BapaHTute, KONTO ga OTroBapAa Ha TAXHaTa
MHBECTULUMOHHA CTpaTermna.

OpyxecTBOTO He nynaHupa B 6n11M3Ko 6bAele NMbLPBUYHO NYGNMYHO UM YacTHO npegraraHe Ha
apyrm comHaHCOBM MHCTPYMEHTU OT CbLUUS KNnac, KaTo ONMcaHUuTe eMUCUU BapaHTU B Ta3u TOYKa
unu ot Apyr knac. B cnyyan, ye 6bae B3eTO pewieHue 3a nogobHo npeanaraHe, “Codapma” ALl
e OMoOBEeCTU peLUeHMEeTO, N0 HOPMaATUBHO YCTaHOBEHUA pea.

KbM HacToawmMsa MOMEHT CbLUecTBYyBalllaTa eMnucust 0GMKHOBEHN akuun, nagageHa ot “Codapma” Al
ce Tbpryea Ha ,bbnrapcka ®oHgosa bopca“ ALl c¢ ISIN kog BG11SOSOBT18.

Akumunte Ha ,Codhapma“ ALl cbLio ce TbpryBaT 1 Ha BapwasckaTta ¢oHgoBa 6opca (Gietda Papierow
Wartosciowych w Warszawie).

25.4. AHTAXUWMEHT 3A NPEAOCTABAHE HA JIMKBUOHOCT

KbM HacToswmss MOMEHT Hsama Cy6eKTVI, KOMTO Oda ca noenu 3agbikeHune paga obesnevaBaTt
JIMKBUOHOCTTA Ha eMUCUATa BapaHTU.

25.5. CTABUNMN3ALUNA

EMWUTEHTBT He e Jan onums 3a npesuwaBaHe pasmepa Ha [lpegnaraHeTo M He ce npegswxaat
OencTBus 3a LeHOBO cTabunmnsmpaHe BbB Bpb3ka ¢ NpegnaraHeTo.

25.6. 3AMMNCBAHE, NPEBULWLIABALWIO PASMEPA HA NOANMUCKATA U
onuusa ‘GREEN SHOFE’

He ce npeaBwxaa 3anuceaHe Ha BapaHTW, NPEBULLIABALLO pa3Mepa Ha NpeABapuTenHo onpeaeneHuTe
napameTpu Ha MoanuckaTa v He e Hanwue onuus ,green shoe” 3a npeeuvwaeBaHe Ha Moanvckara.
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26. NTPOOABALWUN OBPXATENN HA LEHHU KHUXA

Ha EMMWTEHTBT He ca W3BECTHM HaMEpeHWsl Ha HacTosWM aKUMOHEepW 3a YyhnpaxHsiBaHe wnu
HeynpaxHsiBaHe Ha U3gadeHuTe B TSIXHA Nonsa npaea, Npy HACTOALLOTO NpeanaraHe v 3a npegnaraHe
Ha onpegeneH 6pon npaea 3a npogaxba, B Cpoka 3a NpexBbprisiHe Ha Npaea.
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27. PA3XOOWU MO EMUCUATA

B tabnuuaTta no-goJty ca noco4eHn OCHOBHUTE pa3xoan Ha EmMmuteHnTa, NpsAKO CBbP3aHu C HacTodllaTa
eMncna BapaHTU, Kato B HeA Ca BKIMHOYEHW Bb3HarpaxaeHundata Ha UMHBEeCTULMOHHUA nocpeaHUuK no
emuncuaTa. Beuukm nocoveHun no-gony pas3xoan ca 3a CMeTKa Ha EmuteHnTa.

Ta6nuua Ne34 Pasxoam Ha EMUTeHTa no emucusaTa

" MuHumaneH MakcumaneH
MpubnuantenHu pasxoau
pa3mep (nB. pa3mep (nB.

Takca Ha KO H 3a notBbpKAEHUE Ha NpocnekTa 8,000.00 8,000.00
Takcu kbM LieHtpaneH Oenosutap AL 13,810.00 13,810.00
[onyckaHe 3a Tbproeust Ha b® b 1,000.00 1,000.00
Bb3HarpaxgeHue 3a MHBECTULUMOHEH MOCPEAHMK M MEHUAXBP Ha emucusta 29,337.45 29,337.45
MNpubnuanTenHu o6y pasxoam: 52,147.45 52,147.45
MpubnuantenHun obwm pa3xoau Ha BapaHT: 0.03 0.01

* [NocoyeHume pa3xodu ca UHOUKamugHU.

MocoyeHnTe B TabnuuaTta Bb3HarpaxgeHus ot 29,337.45 3a ,MenH Kenuton“ A n ,Codus
MHTepHewbHbN Cekiopntns“ ALl ca 3a M3roTBAHE Ha MPOCMEKT, KOHCYNTaHTCKU W ApYyrn ycnyru
CBbp3aHu C npegnaraHeTo Ha emucusaTa BapaHTu. BwbaHarpaxgeHveto Ha ,MenH Kenutn“ Al ce
ovakBa ga 6bae 25,337.45 neBa, a Bb3HarpaxgeHueTo 3a ,Codma MHTtepHewbHbn Cekioputns® Al e
4,000 nesa.

OyakBaHUTe HETHM NOCTBLMNMEHMSA NO HacTosAWwaTa eMmcusa 0BMKHOBEHM BapaHTy (creg npucnagaHe Ha
pa3xoguTe No emMmuncusTa, NpeactaBeHn B Tabnuuarta gony), Npu ycnosue vye 6baaTt 3anucaHy BCUYKM
8,985,960 BapaHTK No eM1cnoHHa ueHa ot 0.27 n.. (€0.14) 3a BapaHT ca 2,374,061.75 nB.

Tabnuua Ne35 MocTbnneHus oT eMMcUs BapaHTH

MuHumaneH MakcumaneH
MocTbnneHnA oT eMucusi BapaHTU
pa3mep (nB. pa3mep (nB.

ChbLuecTByBaLL M akummn 539,157,603 539,157,603
Bpon npasa (6p.) 539,157,603.0 539,157,603.0
Bpoi nsgaeann BapaH™m (6p.) 1,797,192 8,985,960
EmMucuroHHa LeHa 3a 1 BapaHT (nB) 0.270 0.270
BpyTHu npvxoau Ha emncKsTa BapaHv (nB) 485,241.84 2,426,209.20
MNpu6nn3nTeNnHM NOCTLNNEHUSA OT eMUCUSATa BapaHTU (NB) 433,094.39 2,374,061.75
NpuGnM3nTEeNHM NOCTLNNEHUSA HA BapaHT (nB) 0.241 0.264

UsmouHuk: MeliH Kenumvn A4

HeTHn noctbnneHus 3a 1 BapaHT = 0.264 nB. / BapaHT
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28. PASBOAHABAHE

PasBogHsiBaHe Ha kanuTana e HamansiBaHeTo Ha nevanbarta Ha oGMKHOBEHA akums 1 Ha GanaHcoBaTta
M CTOMHOCT B pe3ynTaT Ha KOHBEpTUpaHe B akuuMu Ha u3gageHun obnuraumm 1 BapaHTh Wnu
ynpaxHsiBaHe Ha U3gageHu onuumn, KakTo U B pesynTtaT Ha eMuTupaHe Ha OOUKHOBEHW akuum Ha LeHa,
no-Hucka ot 6anaHcoBaTa CTOMHOCT Ha aKuus.

CbrnacHo 6bArapckoTo 3aKOHOAATENCTBO MPUM M3QABaAHETO Ha emucuaTa BapaHTh, EMUTEHTBLT e
ONbXeH Oa npeanoXun Ha HactoAwuTe akuumoHepu CbrnacHoO npaBoTO UM Aa I'IpI/I,EI,OGI/IFlT 4yacTt oOT
BapaHTUTe, CbOTBETCTBALLUWM HaA OeNla UM B Kanutana. HesaBucumo ot TOBa, HacToAlnTe akuMoHepun
mMoraT ga usbepat ga He yyactBaT B NyOnmMYHOTO npegnaraHe M ga He 3anuwart BapaHTu OT
HacTodwaTta eMucuda, B pe3yntat Ha KOeTOo YyhnpaXHABaHETO Ha BapaHTW B akKuuM OT Kanutana Ha
“Codapma” ALl, 6u morno ga gosefe 40 pas3BOLHSIBAHE HA TEKYLLOTO MM yyactue B [1py»ecTBoTO.

OcHoBHUTE ponyckaHus 3a OanaHcoBaTa CTOMHOCT Ha COOCTBEHUs kanutan Ha EmuTeHTa KbMm
30.09.2025 r. ca: HoMuHanHata cTonHocT Ha 1 (egHa) akuma e 1.00 nB., 6anaHcoBa CTOMHOCT Ha 1
akuus, npeav usgaeaHe Ha HoBaTa eMucus BapaHTu, € 1.25 nB., obwmaT 6poi 06MKHOBEHN akLummn €
539,157,603.

MpepnoxeHaTta emucusa BapaHtn € 8,985,960 6pos ¢ emMncnoHHa cTorHocT oT 0.27 nB. (€0.14) 3a
BapaHT, KaTO HETHW MNOCTbIIIEHNA OT eMucuaTa OT CboTBeTHO 433,094.39 nB. nNpyM MUHUMAITHO
3anuceaHe n 2,374,061.76 nB. npy MakcumMarsHo 3anvceBaHe, CbC CbOTBETHO pa3xoam o eMucudaTa npu
hBaTa BapwaHTa oT 52,147.45 n..

KoHBepCMOHHOTO CHOTHOLLUEHUE BapaHT/akumsi, N0 KOETO MoraT [a Ce YNpaxHSAT BapaHTUTe OT
HacTosiLaTa eM1cus B OOMKHOBEHM akuun, e 1:1, koeTo B criyyaw, Ye BCUYKM BapaHTu 6baaT 3anucaxm
N ynpaxHeHu, We foBede OO0 emuTvpaHe Ha 1,797,192 HOBM OOMKHOBEHW aKLMKU MPU MUHUMArEH
pasvep n 8,985,960 npu makcumaneH pasmep. LleHata Ha ynpaxHsiBaHe Ha 1 (egHa) HoBa
obukHoBeHa akuus e 5.70 nB. (€2.91 3a akums).

Mpn ynpaxHeHWe Ha BapaHTUTE OT HacTosLaTa eMucus Ha 6asa JaHHUTE KbM JaTaTa Ha U3roTBsHE
Ha [MpocnekTa e MMa HeNoCpeACTBEHO aHTU-pa3BoAHABaHe Ha KanuTana Ha EMuTeHTa, Tbin KaTto
HOBOEMUTMPAHUTE OOMKHOBEHM aKkLMM Ca C EMUCUMOHHA LieHa oT 5.70 nB. (€2.91 3a akuus), KOATO e no-
BMCOKa OT HeTHaTa GanaHcoBaTa CTOMHOCT Ha akuuuTe npean ynpaxHsiBaHe, KakTo Npy MUHMManHus
pasMep Ha 3anuMcBaHe, Taka U Mpu MakCMManHusl pa3mep Ha 3anucBaHe.
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Ta6bnuua Ne36 PasBogHsiBaly echpekT OT u3gaBaHe Ha eMUCUA BapaHTuU

MuHumaneH MakcumaneH
PasBogHsBawy e ekt
pasmep pasmep

BanaHcoBa CTOMHOCT

HeTHn nocTbnnexuns no emucusta (‘000 nB..) 433.09 nB 2,374.06 nB
06w, 6powt akumm ('000) 539,158 539,158
HomuHanHa CToMHOCT Ha efHa akuus (1nB.) 1.00 nB 1.00 nB
BanaHcoBa ctoHocT (‘000 nB.), Npeau usgaBaHe Ha BapaHTUTe 672,752.00 nB 672,752.00 nB
BanaHcoBa CTOWHOCT Ha 1 akums (11B.), Npean u3gaBaHe Ha BapaHTUTe 1.25 nB 1.25 nB
BanaHcoBa ctoiHocT (‘000 1B.), cnea n3gaBaHe Ha BapaHTUTe 673,185.09 nB 675,126.06 nB
BanaHcoBa cToMHOCT Ha 1 akums (nB.), crnep u3paBaHe Ha BapaHTUTe 1.25 nB 1.25 nB
06w 6poit BapaHTu ('000) 1,797 8,986
EMuvcHoHHa cToMHOCT Ha 1 BapaHT (nB.) 0.270 nB 0.270 nB
ObLwa cTonHocT Ha emucuaTa (000 nB.) 485.24 nB 2,426.21 nB
CbOTHOLLEHNE Ha ynpaxHsBaHe (HOBW akLun / BapaHT) 1.00x 1.00x
06, 6poit HoBU 0bMKHOBEHM akumm ('000) 1,797 8,986
HomuHanHa cTonHOCT Ha 1 HoBa 0BUKHOBEHU aKuus (1B.) 1.00 nB 1.00 nB
EmMuncuoHHa LeHa Ha 1 HoBa 0BVKHOBEHa akuust (MB.) 5.70 nB 5.70 nB
YBenuyeHve Ha kanutana ('000) 10,243.99 nB 51,219.97 nB
Hog 061, 6poit akumm ('000) 540,955 548,144
HomuHanHa cToMHOCT Ha efiHa akuusi (nB.) 1.00 nB 1.00 nB
CobcTBEH KanuTan Ha Apy»XecTBOTO cred yBenudeHmeto ('000) 683,429.09 nB 726,346.03 nB
BanaHcoBa cToMHOCT Ha 1 aKuuA crnep yBenu4yeHneTo (nB.) 1.26 nB 1.33 nB
AHTH-pasBogHsaBaHe / (pa3BogHABaHe) Ha CTOMHOCTTA Ha 1 akumA 1.25% 6.20%

MN3moyHuk: "MeliH Kenumvn" A

MN3uncneHndaTa B Ta6nv|u,aTa no-rope, OTHOCHO aHTU-pa3BOAHABAHETO Ha Kanutana Ha EMI/ITeHTa, ca
HanpaBeHW Npu gonyckaHe, Y€ BCUYKN BapaHTU ce YNpaXHAT B 0OVKHOBEHM aKkLuMK Ha 0asa gaHHuUTe
KbM JaTarta Ha u3rotesaHe Ha [lpocnekTa.

Ot ropHaTta Tabnuua ce Bwxaa, Ye NpU MbIHO yNpaXHsBaHe Ha HacToswara eMUCcus BapaHTu, Mnpu
Taka nocoyeHaTa LeHa Ha ynpaxHsiBaHe oT 5.70 nB. 3a 1 HoBa obukHOBeHa akuua (€2.91 3a akuwms),
npyv MUHMManeH pasMep Ha 3anucBaHe 6y MMano aHTU-pa3BOAHSBAHE Ha kKanuTana Ha HacToAluTe
akumoHepu ¢ 1.25%, a npu mMakcumaneH pasmep Ha 3anucBaHe OM UMano aHTU-pa3BOAHSIBAHE Ha
Kanutana Ha HacTosiLMTe akuMoHepu ¢ 6.19%, nnm HeTHaTa 6anaHcoBa CTOMHOCT Ha eaHa akuusa creg
MbAHOTO KOHBEpTUpaHe Le ce yBenuuum cboTBeTHO ¢ 1.25% (MuHumMmaneH pasmep) u 6.20%
(MakcumaneH pasmep).
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Ta6bnuua Ne37 PasBogHsiBal, epeKT BbpPXy Aefla Ha HacTosILUUTE aKuMOHepu, B creacTBue Ha
ynpaxHsiBaHe Ha eMUCUsi BapaHTu

Pa3BoaHsaBaw echeKkT BbpXy Aena Ha HacTosiwmTe akuMoOHepu, B crneacTBue Ha MuHnmaneH MakcumaneH
ynpaxHsiBaHe Ha e MUCUsI BapaHTU pa3mep pa3mep

O6L 6pon 0buKHOBEHM akumm Npeamn emucusTa ('000) 539,158 539,158
Bpow 3anucann BapaHt ('000) 1,797 8,986
CHOTHOLLEHME Ha ynpaxHsaBaHe (HOBU akuuu / BapaHT) 1.00x 1.00x
Bpoit HoBM OBMKHOBEHM akLMK B CriedcTBME Ha ynpaxHsBaHe Ha BapaHtute ('000) 1,797 8,986
Bpoi obrkHOBEHM akumu cnef ynpaxHsBaHe Ha BapaHTe ('000) 540,955 548,144
AHTU-pa3BogHsABaHe / (pa3BoAHSABaHE) Ha Aena Ha CbluecTBYBaWmTe aKumoHepu (%) -0.33% -1.64%

UamoyHuk: MeliH Kenumva Al

B cneactere Ha usgaBaHe Ha HacToslLata eMncKsa BapaHTu € Bb3MOXHO Aa 6bae pa3BogHeH aenbT
Ha CbllecTByBalLUWTE akunoHepu. B cnydan, Yye HacTosAWNTE AbpxaTeny Ha akUMOHEPEeH KanuTan He
yyacTBaT B nognuckaTa 3a HacTOALWOTO npeanaraHe, a BapaHTuTe 6baaT 3anucaHun OT Apyru nuua,
KOMTO M YNPaxHAT B HOBU OBMKHOBEHW akuumn, TOBa Lie AoBefde OO0 pas3BOOHSIBAHE Ha akLMOHEPHOTO
yyacTue (4an B akUMOHEPHUS KanuTarn) Ha CbLUeCTBYBaLUTe akumMoHepu B pa3mep Ha Ao 0.33% npwu
MUHMManeH pasMep Ha 3anuceaHe u 1.64% vn makcumaneH pasmep Ha 3anucsaHe.

IpyXecTBOTO MOXe [a M3aaBa AOMbJIHUTENTHN OOMKHOBEHW akuUW Npy NocrneaBally YBenMYeHns Ha
kanuTana. CbrnacHo GbNrapckoTo 3akoHOAaTeNcTBO EMUTEHTHT e AnbXeH da npeanoxu Tesu
0OVKHOBEHM aKUMM Ha HacTosWWTE akuMoHepu, CbOTBETCTBALUM Ha AeNnla MM B KanuTana npenu
yBenuyeHneTo. HesaBucrMo OT TOBa, HACTOALLMTE akUMOHepU Morat Aa usbepart ga He ydacTsar B
6bOeLlo eMuTUpaHe Ha OBUKHOBEHW aKLuK.

anTe)KaTeJ'II/ITe Ha BapaHTW HAMa a nMmat npaso Aa y4vacTtBaT C NpeaumcTBO B 6boewm yBeInn4eHua
aKo:

E He Ca ynpaxHuln BapaHTUTe CU U I'IpVID,OGI/U'IVI HOBM aKuuu, Kato cCa nnatuin CbOoTBETHaTa
€MUNCUOHHa ueHa; Uin

m  He nputexaBaTt oTAesIHU, HeCBbP3aHM C EMUCUATA BapaHTH, 0OMKHOBEHM aKuuMK, AaBalliy UM npaeo
0a ydacTtBart B 6boewm yBEIIMYEeHNA Ha KanuTana.

Hsama usgasaHe Ha akuumn Ha yneHoBeTe Ha CbBeTa Ha AMPEeKTOPUTE UMK CBbP3aHu ¢ TAX nuua npes
nocrnegHuTe 5 roguHu UNu onuuK, ¢ KOMTO Te MMaT NPaBoTo Aa NPUACBUAT akuuM B Gbaellle.

UneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HMAaT NpaBo Aa NpuaoOMBaT LEeHHM KHUXKa OT npeacTosiiarta
eMucusl npu pasnuyHn oT obsiBeHaTa eMUCUMOHHa CTOMHOCT Ha akuusi YCrnoBusi Ha MnyGrMYHOTO
npepnaraHe.

Bbaeuwo yBelrindieHUe Ha KanuTtana npu ynpaxHsBaHe Ha 4acCcT Unu ysanara
eMncusa BapaHTum

BbB Bpb3ka C ynpaxHsiBaHe Ha npaBaTa Nno eMmucusiTa BapaHTu, kKanutanbT Ha OPY)XECTBOTO MOXe Aa
6bae yBenuyeH ¢ HOBW akumu. MNputexaTenute Ha BapaHTXM MMAaT NPaBOTO Aa YNpPaXHAT npasaTta no
TAX, KaTo 3anuwaTt HOBW akuuu, no onpeaeneHa B NMpocnekTta eMUCUMOHHaTa CToMHoCT oT 5.70 nB. 3a
akumsa (€2.91 3a akuus).

YBenuueHMeTo Ha KanuTana, B pe3ynTar oT ynpaxHsaBaHe Ha BapaHTuUTe Liie 4oBeae Ao PassoaHaBaHe
Ha KanuTana, CnpsiMo TEKYLLIMTe akLMOoHepu B Cryyai, Ye KbM MOMEHTa, HernocpeaCcTBEHO Npeaxoxaall
ynpaxHsiBaHe Ha BapaHTWTe, HeTHaTa CTOMHOCT Ha aKTUBWTE Ha edHa akuus € Mo-BUcoKa OT
eMUCUOoHHAaTa CTOMHOCT Ha HOBOWU34aAeHUTe akumu.
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Pa3BogHsiBaHeTo Ha kanuTana (D), ce usumcnsiea no crnepgHata copmyna:

NAVPS, - NAVPS,
NAVPS, ’

KbOemo:

D = PasBogHsiBaHe

NAVPS, = —YAVo

O
NAVPS, = NAVOO ++(|’;1 xIP)
kbOemo,
NAVPSo HeTHa CTOMHOCT Ha akTMBWUTE Ha efHa akuus, Nnpeaun yBenumy4eHmeTo
NAVPS: HeTHa CTOMHOCT Ha aKTUBWUTE Ha efHa akuus, cneg yBenuyeHneTo
NAV, O6wo aktmeu — O6LWO NacueBu, Npean yBenMYeHMETO Ha kanutana
@) Bpown akuuun npean yBennyeHMeTo Ha kanutana
N Bpow nsgapeHn HoBM akumm
IP EMMCMOHHa LeHa Ha HOBUTE akLumn

KbM MOMeHTa Ha M3roTBsiHe Ha Hactoswwms pocnekT, He Moxe Aa Obae onpegeneHa ¢ TOYHOCT
CTOMHOCTTa Ha pa3BOAHsABaHE Ha kanutana Ha EmuteHTa, B pe3ynTaT OT yBeNu4aBaHe Ha kanutana Ha
OpyxecTBOoTO, nopagu ynpaxHABaHe Ha BapaHTM OT MpeanaraHata emucus, Tbi Kato npwu
N34MCNsIBAHETO N ce B3MMa npensug HeTHaTa CTOMHOCT Ha akTMBUTE Ha EmMuTeHTa, HenocpeaCcTBEHO
npegu yeenuvyeHWETO Ha Kanutana. HeTHata CTOMHOCT Ha akTMBuMTe Ha [pyXeCTBOTO MOXe Aa
NpeTbpnn U3MEeHEeHNe 40 MOMEHTA Ha yNpaXHsABaHe Ha BapaHTUTe, B pe3ynTaT Ha HAaCTbMBAHETO Ha
pasnuyHu cbOUTUA, CBBP3aHM C HeroBaTa obuyamHa CTomaHcka AEWMHOCT U He 6w morna ga 6bae
npegBuaeHa KbM HaCTOSALNSA MOMEHT.

PasBofHsiBaHe 3a TeKyLUTe aKLMOHEepM Le e Hanuue ako, KbM MOMEHTa Mpeau ynpaxHsiBaHe Ha
BapaHTMTe, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha edHa akuMs e No-BMcoka OT eMUCUOHHATa CTOMHOCT Ha
HOBOM3OaAEHUTE akLUMN.

Bceku xenaely, cobcTBEHMK Ha akumMn B EMUTEHTa MOXe Aa 3anasv JoceraliHusi v Asin oT kanuTana
Ha [OpyXecTBOTO Npu paBHOCTOMHO TPETUPAHE HA BCUYKN aKLMOHEPU.
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29. KOHCYNTAHTU W APYTA OAUTUPAHA NH®OPMALUA

29.1. KOHCYJNTAHTH

KoHCcynTaHT no HacToALWOTO npeanaraHe, Bb3 OCHOBA Ha CKIOYEH OOroBOp 3a MpedocTaBsiHE Ha
KOHcynTaHTckm ycnyru ¢ EmutenTa e ,Menn Kenutun” Al, ENMK 202402882 cbe cepganvule v agpec Ha
ynpasneHue - rp. Cocpusa 1404, paoH Tpuaguua, 6yn. Noue Oenyes, Ne98, Bx. 2, ocuc 11. Agpec 3a
kopecnoHgeHums: rp. Cocouna 1404, ManacTtupckn nueaam — 3anag, ynuua ,bsana akauna“ Ne8.

KoHcyntaHTbT ,MeiH Kenutbn“ Al gencTBa B ka4eCTBOTO CU HA CbCTaBUTES Ha NPOCMNEKTA Y CbBETHUK
Ha OpY>KeCTBOTO MO OTHOLLEHME Ha NapaMeTpuTe Ha NpeanaraHeTo.

MHBeCTMUMOHEH nocpeadHuKk, un3bpaH pga obcnyxu npoBexpgaHeTo Ha nognuckata e ,Codmsa
UHTepHewbHbn Cekiopntna® A, EUK 121727057, cbc cepanuuwe rpag Codua mn agpec Ha
ynpasneHue: Cocusa 1000, yn. ,I.C. Pakosckn”, Ne140, eTtax 4.

Hactoawmat [JokyMeHT e U3rotBeH oT UMeTo Ha EmuTeHTa. Jlnuarta, oTroBOPHM 3a U3rOTBAHETO Ha
HokymeHTa, ca nocodeHn B T. 2. OTIOBOPHU JINLIA, UHOOPMALUMA OT TPETU CTPAHMU,
JOKJIAON HA EKCIEPTU U OJOBPEHWE OT KOMINETEHTHVS OPIrAH.

29.2. OAUTUPAHA NHO®POPMALUA

loguwHuTe duHaHcoBm oTdeT Ha EmuteHTa 3a 2022, 2023 n 2024, ca oguTupaHu OT nuvuara,
nocodyeHn B T. 2. OTFOBOPHU JIMLIA, MHOOPMALINSA OT TPETU CTPAHW, OOKITAON HA
EKCIEPTU U OQOBPEHUVE OT KOMIMETEHTHWA OPIrAH Ha Hactoswmsa MNpocnekT. MNpocnekTsT
He CbAbpXa Apyra ogutMpaHa uHdpopmaums.
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30. UHPOPMALUUNA OTHOCHO UEHHUTE KHUXA

30.1. UHPOPMALUA 3A BAPAHTUTE

30.1.1. BnusAaHue Ha BapaHTa OT CTOMHOCTTa Ha 6a30BUA akKTUB

BapaHTuTe OT HacTosWwaTa emMncKst ce Npegnarat cpeLly 3annallaHe Ha TAXHaTa EMUCUOHHA CTOMHOCT
ot 0.27 nB. (€0.14) n gaBaT NpaBo Ha NpuUTeXaTenuTe cu Aa 3anuwart akuum ot 6baeLlo yBenuieHne
Ha kanutana Ha EmuTteHTa no onpeneneHa, KeM MOMEHTa Ha 3anncBaHe Ha BapaHTa, eMUCUOHHa
cTtorHocT 5.70 nB. 3a akums (€2.91 3a akuuda). EmMucmoHHata ueHa ce 6asvpa Ha BWKOAHETO Ha
ynpaBunTernHua opraH Ha EmuTeHTa 3a pas3BuUTMETO Ha ,D,py)KeCTBOTO B KOHTEKCTA Ha MKOHOMU4YeCcKaTa
obcTaHoBKa 1 oYakBaHUTe nepcnekTnen n TeHaeHUunn 0o HacTbnBaHe Ha najgeXa Ha BapaHTuTe.

Onpep,eneHaTa KbM MOMEHTa Ha 3annceBaHe Ha BapaHTa eMUCUOHHa CTOMHOCT Ha 6a3oBUSA aKkTMB €
LeHaTa Ha ynpaXxHdaBaHe Ha BapaHTa.

BbTpewHonpucbLiaTa CTOMHOCT Ha BapaHTa M3passBa OYaKBaHETO Ha MHBECTUTOpa 3a pacTex Ha
ueHaTa Ha 0a3oBMA aKTVWB, Hag LeHaTa Ha ynpaxHsBaHe Ha BapaHTa. CbOTHOLUEHWETO Mexay
CTOMHOCTTa Ha BapaHTa (eMWCMOHHATa CTOWMHOCT, MO KOSATO BapaHTbT € 3anucaH), ueHata Ha
ynpaxHsiBaHe Ha BapaHTa 1 LeHaTa Ha 6a30BuUs akT1B AaBa Bb3MOXHOCT 3a peanuavpaHe Ha ne4yanoba,
B NON3a Ha MHBECTUTOPA BbB BapaHTy.

Mpu ynpaxHsABaHe Ha BapaHTa, nedvanbaTa e pasnukata Mexay ueHata Ha 6a3oBus akTvMB Mpu
yrnpaxHsBaHe U cymaTa OT LieHaTa 3a yrnpaxHsiBaHe Ha BapaHTa M 3annaTeHaTa npu 3anucBaHeTo Ha
BapaHTa eMUCUOHHA CTOMHOCT.

B 3aBNCMMOCT OT CbOTHOLLEHMETO MeXY LieHaTa Ha BapaHTa M LieHaTa 3a ynpaxHsiBaHe Ha npaBoTo,
BapaHTbT MOXe Aa 6bae:

= BapanTt B napm (in the money) - korato ueHaTa Ha 6a30BWs akTMB € MO-BMCOKAa OT LieHaTa 3a
yNpaxxHsiBaHe Ha NpaBoTo.

m BapaHT npu napu (at the money) - koraTo LeHaTa Ha 6a30BKs aKTMB e efHakBa C LeHaTa 3a
yrnpaxHsiBaHe Ha NpaBoTo.

= BapaHT u3BtH napu (out of the money) — korato TekywiaTa LeHa Ha 6a30BUs akTMB € No-HWUCKa
OT LleHaTa Ha ynpaXHsiBaHe Ha NpaBoTo.

ba3oBMAT akTMB Ha BapaHTUTE MO HacTosara eMUCcUs ca akuMuM OT MPEACTOsWO YBeNIMYeHne Ha
kanuTana Ha “Codapma” ALl, KOeTo Lie 6be M3BBbPLUEHO NPU HanNMyne Ha onMcaHuTe B To3u [pocnekT
npeanocrtaeku. MNpeaBua U3NOXEHOTO, KbM MOMEHTA Ha B3EMaHe Ha PELUEHNETO 3a yNpaXHsIBaHe Ha
npaesaTa No BapaHTUTe, Da30BMAT akTUB HsAMa nasapHa ueHa. LleHaTta Ha 6as3oBus akTMB Lie ce
cdhopmupa crieq, AoNYyCKaHETO HA EMUCUSITA aKLMK 0 TbProBUsi HA perynupatd nasap. 3a ga Moxe npeau
TO3M MOMEHT [a ce NporHo3upa LeHaTa Ha 6a3oBuUs akTUB ce B3MMa NpeaBu nasapHaTa LieHa Ha Beye
emutupanute ot “Codpapma” ALl akuuu, oT CbLUMs Knac, KaTo Ce OTYETE NPOLEHTHT Ha pa3BoaHsABaHE
Ha CTOMHOCTTa Ha akLUUUTe Npu eMMTUpaHe Ha 6a30BUS aKTUB.

30.1.2. Pep 3a ynpaxHsiBaHe Ha BapaHTUTe M nNpaBO Ha 3anuMcBaHe Ha
0a30BUA MHCTPYMEHT

MpuTexaTtenute Ha BapaHTW MoraT ga YNpaxHAT NpaBoOTO CU, CPeLLy 3annalwiaHe Ha onpeaerneHarta B
TO3n [1pocneKkT eMMCMOHHa CTOMHOCT akumu, B pasmep Ha 5.70 nB. 3a egHa akums (€2.91 3a akuus).
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[MpaBoTO 3a 3anMcBaHe Ha akuMuM OT YBENMYEHMETO Ha kanuTtana Ha “Codapma” AL moxe pa ce
ynpaxHu B CPOK A0 7 roamHu. 3a Hayano Ha cpoka Mo NpeaxodHOTO M3peyeHre ce cunTa gaTtaTta, Ha
KOATO eMucusaTa BapaHTu e peructpupaHa B ,LleHTpaneH pgenosutap” AL. CpokbT u3TM4a Ha
CbOTBETHMS OEH Ha 7-Ta KaneHgapHa rogvHa, a ako TO3W OeH € HenpucbCTBeH (HepaboTeH) — Ha
NMbpBUA cnefpall NpUCHCTBEH (paboTeH) OeH.

3a pa peanun3npa npaBoTO CU MpUTEXAaTENAT Ha BapaHTa, € HeobxoOuMO Aa € U3MbJIHEH CNegHuNAT
CbaKTVI'«-IeCKI/I CbCTaB:

a) PeweHune Ha npuTexxaTenuTe Ha BapaHTU 3a yNpaXxHsiBaHe Ha NpaBaTa No BapaHTUTe, B3eTO C
0GMKHOBEHO MHO3WHCTBO OT rnacoBeTe Ha NpeAcTaBeHUTe Ha cbOpaHueTo npuTexaTenu Ha
BapaHTM.

Mo nckaHe Ha npuTexaTenuTe Ha BapaHTW, NpeacTasnsBaly He no-manko oT 3% OT u3gageHara
eMUCUSA UNN CbOTBETHO NPUTEXABALLN OCTAaTbYHUA (HEYMNPaXKHEH) pa3mep Ha eMuncusita, ako 40 TO3M
MOMEHT ca ynpaxHeHun Hag 97% oT nsgageHvnTte BapaHTn, CbBEeTHT Ha AupektopuTe Ha “Codapma” AL
B 14-OHEBEH CpPOK OT noJslyyaBaHe Ha UCKaHeTo CBMKBA CbOpaHue Ha npuTexaTtenuTe Ha BapaHTW.
CbbpaHneTo Ha npuTexaTenute Ha BapaHTW Ce CBWKBA 4pe3 MnokaHa, NyborvKyBaHa Ha WMHTepHEeT
cTpaHuuaTa Ha [pyKecTBOTO MM Ha X3News.com Han-manko 5 KkaneHgapHu OHM Npeau gataTta Ha
nposexaaHe Ha cbbpaHueTo.

lMokaHaTa 3a cBuMkBaHe Ha OOWOTO cbOpaHMe Ha npuTexaTtenuTe Ha BapaHTM M maTepuanute 3a
cbbpaHMeTo ce onoBecTsABaT Ha OOLLECTBEHOCTTA 4Ype3 UHTEPHET cTpaHuuaTa Ha EmwuteHTa n ce
nanpawat B KOH, ,LleHTpanen agenosutap” AL n “Bvnrapcka cdoHgoea 6opca” ALl. [ucmenuTe
MaTepuanu, CBbp3aHn C AHEBHUA pef Ha 00w oTo cbbpaHMe Ha npuTexaTenute Ha BapaHTu Tpsibea
Aa 6baaT npegocTaBeHy Ha pas3nofoXeHue, No agpeca Ha ynpasneHve Ha [OpyxecTBOTO, Hal-KbCHO
0o nybnukyBaHeTo Ha NokaHaTa.

MokaHaTa 3a cBMKBaHe Ha CbOpPaHMETO CbabpXKa HaM-Manko AaHHM 3a hvpmaTa M ceganqueTo Ha
OpyxecTBOTO, MACTOTO, AaTtaTa U 4aca Ha cbbpaHmeTo, MHdopmauusa 3a opmanHocTuTe, KOMTO
cnegBa ga 6baaT U3NbrHEHW, 3a Aa MOXe NpuUTeXaTenuTe Ha BapaHTy [a YNPaXHAT NpaBoTo CU Ha
rnac, BKMOYMTENHO 3a dopmaTta 3a ynbfHOMOLLaBaHe, AHEBEH pen Ha BbMPOCUTE, NPeaioXeHn 3a
obcbxaaHe OT nuuaTa, NMouMcKanm CBUKBAHETO Ha CbOpaHWETO, M MpPeanoXeHusaTa 3a peLueHus,
HanpaBeHN OT CbLUWUTE NULA B UCKAHETO 3a CBUKBaAHE Ha 0OLOTO cbbpaHne Ha npuTexaTtenuTe Ha
BapaHTU. B cnyyalh 4ye B HanpaBeHOTO OT MpUTEXaTenUTe Ha BapaHTW MCKaHE 3a CBUKBaHE Ha
cbOpaHMEeTO He e BKIMIOYEHO NPUEMaHe Ha peLleHWe 3a ynpaxHsABaHe Ha npaBaTa Mo BapaHTwTe,
TakoBa ce BKIo4YBa B NokaHaTa oT CbBeTa Ha gupektopuTe Ha “Codapma” Al. KbMm nokaHaTa cnefea
a ce NpunoXmu crnpaeka 3a ABWKEHWETO 3a eQHOroAMLIEH Nepuo, NPeaxoxaall, ataTa Ha CBUMKBaHe
Ha cbbpaHMeTo, NN CbOTBETHO 3a Nepuofa OT AaTaTta Ha NpoBeXxaaHe Ha Npeaxo4HOTo cbbpaHue Ha
npuTexarenute Ha BapaHTW, ako TakoBa € NPOBeAEHO Npean No-marnko oT roanHa npeav CBMKBAHETO
Ha ToBa CbOpaHWe Ha npuTexaTenuTe Ha BapaHTW, Ha LieHaTa Ha u3gageHuTe oT [pyxecTBOTO
0OMKHOBEHM aKkumn (akumm OT CbLUMS Krac kaTo 6a30BUSA akTUB Ha BapaHTUTE) Ha perynmpaHus nasap,
opraHusmpaH ot “bwnrapcka oHgosa 6opca” ALl

MpaBoTo ga yyacteaT B O6WOTO cbOpaHue Ha nputexaTtenute Ha BapaHTV UMaT nuuaTa, BNMcaHu B
permcTbpa, BogdeH oT ,LleHTpanen genosutap” Al kaTo npuTexartenu Ha BapaHTu 14 gHv npegu gaTtata
Ha cbOpaHMeTO Ha NpuTeXaTenuTe Ha BapaHTy.

Cb6paHI/IeTO € BanMagHoO M Ha Hero moraTt ga ce B3eMaT pelleHud, ako Ca npencraBeHu 1/2 ot
n3gageHuTe N HeynpaxHeH BapaHTu. |_|pl/l imnca Ha KBOpyM ce Hacpo4Ba HOBO 3acejaHne He No-paHo
OoT 7 AHW cnep partata Ha NMbPBOTO, AaTaTa 3a KOETO Ce MNnoco4YBa B MOKaHaTa 3a CBUKBaAHE Ha
C'b6paHI/IeTO, M TO € BanngHo, He3aBNUCMMO OT NpeacTtaBeHNda Ha Hero Kanutarn.

PeweHuneTo 3a ynpaxHdaBaHe Ha npaBaTa no BapaHTUTe Ce npuema C OBNKHOBEHO MHO3WHCTBOTO OT
rnmacoBeTe Ha npeacrtaBeHUTe Ha C'b6paHMeTO nputexatesnnm Ha BapaHTwn.

Ha cbbpaHneTo npuchcTBaT ynbnHOMOLLEH YneH Ha CbBeTa Ha aupektopuTte Ha “Codapma” Al un
[OunpekTopbT 3a BPb3KN C UHBECTUTOPUTE Ha [pyKecTBOTO.
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YNbNHOMOLLEHMAT YneH Ha CbBeTa Ha gupekTtopuTe Ha “Codhapma” ALl e onbXeH Aa npeacTaBu npea
npuTexartenuTte Ha BapaHTW ChpaBka 3a cpefdHaTa LeHa, 3a nocregHata TbproBcka cecusi npeau
AaTtaTa Ha cbbpaHueTo, Ha akuuute Ha [pyXecTBOTO, KOUTO Ca OT CbLUMS KNac, KaTo 6a3oBUSA akTuB
Ha BapaHTWUTE, Ha perynupaHus nasap, opraHuaupaH ot “bwbnrapcka ¢oHgoBa 6opca” AL, KakTto u
CTaHOBWLLE Janv BapaHTUTe ca B Napv Wiv U3BbH Napu u ctaHoBuLlleTo Ha CbBeTa Ha AvMpeKkTopuTe
Ha “Codpapma” ALl no npeanoXXeHNeTo 3a B3eMaHe Ha peLleHue 3a yNpaxHABaHeTO Ha BapaHTuUTeE.

3a 3acegaHneTo ce BOAM NPOTOKOS OT AMPEKTOpa 3a Bpb3ka ¢ MHBeCTUTopuTe Ha “Codapma” ALl, KonTo
npegocTaBs NPOTOKONa OT 3aceaHneTo Ha CbbpaHMeTo Ha NpuTexaTtenuTe Ha BapaHTy Ha CbBeTa Ha
anpektopute Ha “Cochapma” ALl

CrapTupaHeTo Ha npoueaypa no yrnpaxHsiBaHe Ha BCUYKW HEYNPaXXHEHW BapaHTW Npeau nagexa Ha
emucuaTa e 3apgbixkutenHo! [lpouegypata Moxe pfna Obae craptupaHa oT cbbpaHMeTo Ha
nputexxaTtenute Ha BapaHTu unu ot CbBeTa Ha gupektopute. CbBETHT HA ANPEKTOPUTE € ANbXEH Aa
cTapTupa npouenypa no ynpaxHsiBaHe Ha BCUYKM OCTaHanu HeynpaXkHeHuW BapaHTM ako 3 Meceua
npeav nagexa Ha emucKaTa He e NoNy4yeHo UCKaHe 3a CBMKBaHe Ha CbOpaHue Ha nputexartenute Ha
BapaHTW, Ha KOETO Aa cTapTupa ynpaKHABaHETO Ha OCTaHanuTe HeynpaxHeHn BapaHTu. B Toan cnyyaii
pelleHne Ha CbbapHMETO Ha NpUTEXaTenuTe Ha BapaHT He € HeobXoaMMO.

CobBeTbT Ha anpekTopute Ha EmMuteHTa onoBectsiBa CboOLLEHNE 3@ NMPEACTOALWOTO yBENMYEHE Ha
KanuTana B TbproBckusi permcTbp, BOAEH OT AreHumsita no BNucBaHuATa, U NyGrnnkyBa Ha MHTEPHET
CTpaHuuuTe Ha EmuTeHTa 1 Ha 1M36paHua ga obCcnyxu yBeNMYEHNETO Ha Kanutana WHBECTULIMOHEH
NoCpeHUK.

6) PeweHne Ha CbBeTa Ha gupekTopuTe Ha “Codrapma” Al 3a yBenuyaBaHe Ha KanuTana Ha
OdpyxecTBOTO Noj ycrnoBue, 4e HOBUTE akuuu 6bAaT 3anucaHu oT NpuTexaTenuTe Ha BapaHTUTe
OT HacTosllaTa eMUcHus.

B cpok 0o 7 gHu cnef nonyvaBaHe Ha NPOTOKOMa OT 3aceflaHUEeTO Ha CbOpaHNETOo Ha npuTexaTenuTe
Ha BapaHTW, Ha KOETO € B3eTO peLleHMEeTO 3a ynpaxHsiBaHe Ha NpaBaTa no BapaHTUTE, CbOTBETHO He
Mo-KbCHO OT 2 MecelLa npeau HacTbnBaHe Ha nagexa Ha emucusita, CbBeTbT Ha AMPEKTOpUTE Ha
“Cogpapma” ALl cnegBa ga B3eMe pelleHMe 3a YBENUYEeHMEe Ha kanutana Ha [pyxecTBoTo, upe3
n3gaBaHe Ha CbOTBETEH Ha Opos Ha HeynpaHeHWTe KbM MOMEHTa Ha B3eMaHe Ha peLleHMeTo
BapaHTn 6port 0O6MKHOBEHW, NMOMMEHHW, Be3HannM4HM akumKn, ¢ NPaBo Ha rmnac, ¢ HOMMHanHa CTOMHOCT 1
neB BCSIKa U1 eMUCUOHHA cToMHOCT 5.70 nB. 3a egHa akumsa (€2.91 3a akuus), nog ycrnosuve, 4Ye akuuute
OT yBENMYEHNETO ObAAT 3anMcaHu OT NpUTEXaTenuTe Ha BapaHTy.

MpoTokonbT 0T 3aceaaHneTo Ha C[I, Ha KOeTo e B3eTO pelleHVe 3a yBenuyaBaHe Ha kanutana Ha
“Codgapma” ALl ce npeactass B KOH, “Bbnrapcka ¢poHgosa 6opca” Al n ,LleHTpaneH aenosutap” AL,
[0 Kpasi Ha paboTHMS OeH, criefBall AeHs Ha NPOBEXAaHEeTO Ha 3acefaHneTo, a Korato TO MOoAnexu
Ha BrnMcBaHe B TbproBCKUSI PErMCTbP - [0 Kpas Ha paboTHWUA AeH, criefpall [eHs Ha y3HaBaHe 3a
BNMCBAHETO, HO HEe NO-KbCHO OT 7 AHM OT BNUCBAHETO.

PeweHnuneTto Ha C[1 Ha “Codrapma”’ ALl He nopaxada 3agbiKeHune 3a npuTexaTenute Ha BapaHTu ga
3anuwaT akuumn cpeLly nputexxaBaHuTe BapaHTW, a UM JaBa Bb3MOXHOCT [a YNPaXXHST ToBa Mpaso.
MputexaTtenute Ha BapaHTU, KOUTO HE ca YNpaXHUINN NPaBOTO CU Aa 3anuwaT akummn oT yBENIMYEHMETO
Ha KanuTana, Bb3 OCHOBa Ha pellieHneTo Ha C[], moraT ia HanpaBAT ToBa [10 NafeXa Ha eMucusaTa npu
CbOTBETHMTE ycnoBus M ped. C HaCTbNBaHETO Ha Nafexa Ha emucusiTa HeyrnpaxHeHUTe npasa fno
BapaHTMTe ce npekpaTasar.

Han-manko 7 gHv npeam onpegenenns HayaneH cpok 3a ynpaxHsiBaHe Ha BapaHTuTe, CbBeTHT Ha
oupekTopute Ha “Codhapma” Al, B CbOTBETCTBME C M3UCKBaAHeTO Ha un. 89t1, an. 2 ot 3MMUK
onoBecTsiBa CbOOLLEHNE 3a YBENMYEHMETO Ha Kanutana, HavyanHusi U KpanHWsi CPOK 3a yrpaxHsiBaHe
Ha BapaHTWTe, Ype3 3anuMcBaHe Ha akuuu, KakTo U APYrnTe CbLUECTBEHW YCMOBUSA HA npeanaraHeTo.
EMUTEHTBT onoBecTsBa CbOOLLEHMETO NO NPEAXOAHOTO U3PEYEHUE B Ha MHTEPHET CTpaHuuuTe Ha
EmuteHTa 1 Ha ns3bpaHnsa ga obcnyxun yBenmyeHneTo Ha kanvTtana MHBECTULMOHEH NOCPeaHUK.

I'IpaBo 0a ydacTtBaTt B yBEJIMHEHMETO Ha Kanutana Ha ,D,py)KeCTBOTO, KaTo YnpaXXHAT npaBaTta no
BapaHTUTEe, nMmaTt nuuarta, I'IpMD,O6MJ'|I/I BapaHTU Han-KbCHO neT pa6OTHM OHN cneg no-KbCHaTa gata
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MeXay naTata Ha onoBecTsiBaHe Ha cbobuweHneto no un. 891, an. 1 ot 3MMUK Ha uHTepHeT
cTpaHuuaTa Ha EMUTeHTa 1 Ha MHTepHeT cTpaHuuaTa Ha ob6cnyXBalinsi UHBECTULMOHEH MOCPEOHNK.
Tasn gata e n HauvanHarta garta, Ha KoATo Morat Aa 6baar ynpaxHeHu BapaHTuTe Ypes 3annceaHe Ha
aKumm.

B pelweHuneTo Ha C[I ce onpenens cpok oT 10 paboTHM OHKM, B KOWTO MoraT Aa GbAaT ynpakHeHW
BapaHTUTEe, CYATAHO OT Ha4anHaTa gaTta 3a yrnpaxHsiBaHe Ha npaeaTta no BapaHTuTe. B cnyyain, ye
peweHneTo Ha C[ 3a yBennyaBaHe Ha KanuTana € B3eTO B XunoTesaTa, B KOSITO HE ce W3NCKBa
peLLeHne Ha NpuTexaTenuTe Ha BapaHTu Nno bykea ,a“ No-rope, CPOKbLT 3a yrpaXxHsiBaHe Ha BapaHTUTe
e He no-kpaTbk oT 10 paboTHM OHM U U3TUYa Ha Nagexa Ha eMucuaTa.

KpanHaTa gata 3a npexBbprisiHe Ha BapaHTWM OT HacToswaTa eMUCUsl € Hal-KbCHO 7 OHW cred no-
KbCHaTa Aata Mexay AataTa Ha onoBecTsiBaHe Ha cbobuieHmeTo no un. 89t ot 3MMUK Ha nHTepHet
cTpaHuuaTa Ha EMuteHTa 1 Ha obcnyxBalms MUHBECTULMOHEH NOCPEOHUK.

B) U3puyHO u3siBNeHMe OT CTpaHa Ha npuTexartesis Ha BapaHTU, 4Ye Xefae Aa ynpaxHu
npuTeXxaBaHUTe OT Hero BapaHTU, KaTo 3anuile CbOTBETHMA OpoM akuMu OT yBerIM4eHUeTo Ha
KanuTana Ha [lpyecTBoOTO.

MputexaTtenuTte Ha BapaHTW, KOUTO UCKaT A4a YNpaXHAT npasaTa no TAX, crnegsa Aa HanpasBaT U3pUYHO
n3sBreHVe 3a YNpaxHsBaHe Ha BapaHTWTe KaTo nojaje 3asiBKka 3a 3anncBaHe Ha akuun oT
yBenM4yeHneTo Ha Kanutana Ha [pyxecTBoTo — EMMTEHT M 3annatm eMMCUOHHaTa CTOWHOCT Ha
3anucaHuTe akuuu. 3asBkaTa 3a 3anuMcBaHe Ha akuuMu ce nogasa A0 WMHBECTUMLMOHHMSA NOCPenHuK,
obcnyxBall, yBenMyeHWeTO Ha kanutana Ha EmwuTeHTa, AMPEKTHO wnm 4pe3 Apyr nuvueH3upaH
WHBECTULUMOHEH MOCPEAHUK, Mo 4MATo cmeTka B ,LleHTpaneH pgenosutap” ALl ca peructpupaHnu
BapaHTMTe Ha CbOTBETHWUS TUTYNHAP, KOWTO OT CBOS CTpaHa m3npaiia 3asiBkata 00 WHBECTULMOHHUS
nocpegHuk, obcnyxealy yBenmyeHMeTo Ha Kkanutana.

|'OpVI,D,l/I‘-IeCKI/ITe nua nofaBat 3adBkaTa 4pe3 3aKOHHUTE Ch npeactaBuUTesnin Unn 4pes ynbJiHOMOLEHO
OT TAX Nnunue, KaTto KbM NMCMeHaTa 3adBKa ce npunarart:

®m  [JOKYMEHT 3a CaMOJIMYHOCT Ha (bVI3VI‘-IeCKI/ITe nga — 3akOHHU npeacrtaBsuTesin Ha Lpnan4vyeckoTo
nnue. VIHBECTULMOHHUAT nocpeHNK 3agbpika 3aBepeHO Konue OT npencrtaBeHnA OOKYMEHT 3a
CaMOJINYHOCT.

m  HOTapuanHo 3aBepeHO U3PUYHO NBbJSTHOMOLLHO U OOKYMEHT 3a CaMOJIMYHOCT Ha MbJIHOMOLHUKA -
npu nogaBaHe Ha 3adBKa 4pe3 MNbJIHOMOLUHUK. MHBECTULMOHHUAT NoCpeaHUK 3adbpXa 3a CBO4A
apXuB MbJIHOMOLUHOTO, KakTO 1N 3aBepeHO Konune OT npeactaBeHnda OOKYMEHT 3a CaMOJIMYHOCT Ha
NMbMHOMOLLHUKKA. L‘|y)KJII,eCTpaHHl/I ropngndeckn nuua npeactaBAT npesedeHn 1 neranu3npaHun no
CbOTBETHUA pea OOKYMEHTU.

= VpoeHTndukauusTa Ha ropuanyeckiTe nuua, peructpupann B Penybnvka bBenrapms ce nssbplusa
OT WHBECTMLMOHHUS MOCPEAHUK, Ype3 crnpaBka B TbproBcku pernctbp u pernctop BYJICTAT.
YyxgecTpaHHM topyanyeckn nuua npeacraBaT NpeBefAeHn U fnerannsmpaHn no CboTBETHUSA pejn
OOKYMEHTH.

dusnyecknTe nuua nogaBaT 3asiBKUTE NIMYHO, KaTo ce nermnTmuMmnpar 4pes3 JOKYMEHT 3a CaMOJIMYHOCT,
Konne OT KOWTO ce npunara KbM 3adBKaTta, WM 4pe3 NbJIHOMOLLUHUK, KONTO ce nermtmMmmpa c
HOTapuanHo 3aBepeHO WU3PUYHO MNBJSIHOMOLWHO U OOKYMEHT 3a CaMOJIMYHOCT. MHBECTULIMOHHUAT
nocpeaHUK 3agbpXXa 3a CBOA apxXmB MbJSIHOMOLWHOTO, KaKTO U 3aBepeHO Konue OT npeancrtaBeHUud
OOKYMEHT 3a CaMOJTUYHOCT.

Mo nckaHe Ha MHBECTULMOHHWUSI NOCPeaHUK, OO KOMTO € NodafeHa 3asiBkaTa 3a 3anvcBaHe Ha akuuu,
.LleHTpaneH genosntap” ALl 6roknpa cbOTBETHUSI OpOK BapaHTK, NO KNMEHTCKa NogcMeTka.

EmMucuoHHaTa CTOMHOCT Ha 3anMcaHuTe LIEHHW KHWXa crnejBa ga ObAe 3annarteHa no cneumanHa
HabupaTtenHa cMeTka, KOSiTo Le 6be AOMbITHUTENHO ONOBECTEHA B CbOOLLEHNETO, KOETO CbBETHLT Ha
avpekTopute Ha [pyXKecTBOTO nyGnvkyBa, OTHOCHO pELUEHMETO 3a YBENUYEeHWe Ha kanuTana,
cbrracHo T. 6, no-rope.
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Jlnuara, sanuceawiu akuuu, cnensa na BHecar cymaTta, CbOTBETCTBalla Ha EMUCUOHHAaTa CTOMHOCT Ha
3anMcBaHNTE OT TAX akLMK Hal-KbCHO A0 U3TUYaHe Ha CpoOKa 3a 3anncBaHe Ha akuunTe.

Cymute no HabupaTtenHaTa cmeTka He moraTt ga 6baaTt usnonssaHn oT EmMuteHTa, npeam ycnewHoTo
NPUKIoYBaHe Ha NOAMMCKaTa U PerMcTpMpaHeTo Ha yBenMyYeHneTo Ha kanuTana Ha “Codapma” ALl B
TbproBckusi perncTbp, BOAEH OT AreHuus no BNnuceaHudaTa.

CobrnacHo wusnckeaHeTo Ha 4n. 64 oT Hapepba Ne38 3a wmsnckBaHuATa KbM AeWHOCTTa Ha
WHBECTULIMOHHUTE NOCpeaHMLN, MPM NogaBaHe Ha 3asdBKa 3a 3anucBaHe Ha akuuu, NnpuTexaTtenuTe Ha
BapaHTuK crejBa Aa nNpeaocTtaBy Ha MHBECTULMOHHUS NMOCPEAHUK NapuyHMTE cpeacTtea, Heobxoaumu
3a NnawaHe nMo cgernkarta - NPeAMET Ha HapexaaHeTo, Npu noJaBaHe Ha HapeXdaHeTo, OCBEH aKo
KNMMEHTBLT yOOCTOBEPW, Ye e N3MbIHU 3a4bIDKEHNETO CU 3a NnallaHe.

r) YcnewHo npuknoYBaHe Ha noAnucKkata U BNMCBaHe Ha yBeJIMMEHMEeTO Ha KanuTtana Ha
DOpyxecTBOTO B THhProBCKUsA perucTbp, BoaeH ot AreHUMATa No BNMCBaHUATA.

MognuckaTa ce cynTa 3a ycneuwHo npukn4yuna, He3aBuCcMMo OT 6pOF| Ha 3anncaHnTte akuun.

B 3-gHeBeH cpok oT npuknioyBaHe Ha nognuckata “Codpapma” Al ysegomsasa KOH 3a nposexgaHeTo
Ha noanuckata u pesynTatute OT Hesl, BKITIOYUTENHO 3a 3aTPyAHEHMS U CMIOPOBE MpW yrpaXHsABaHEeTo
Ha BapaHTUTE M 3anMCcBaHEeTO Ha akuuuTe, crned KoeTo yBenuueHmeTo Ha kanuTana Ha “Codapma” Al
ce BnucBa B TbProBCKUSI PEFUCTBP.

Cnep npuknitoyBaHe Ha nognuckata M BMUCBAHETO Ha yBENMYEHUETO Ha kanuTtana B TbproBCkus
pernctep, LleHTpanen genosutap” Al u3sBbpliBa perncrpauus Ha akuuute OT YBENUYEHWEeTO Ha
Kanutana v n3gasa AKT 3a perncrTpauuns Ha yBenuyeHneTo Ha Kanutana, ygoctoBepssaly obwmsa 6pon
Ha akumuTe cnepj yBenvyeHMeTo 1 AaHHM 3a akumoHepute, npuaobunu akunm oT yBenmyeHmeTo.

AKUMUTE OT yBENMYEHNETO Ha KanuTarna ce permctpupar no KNMeHTCKM NoACMETKU Ha akuuoHepuTe,
KbM cmeTKaTta B L[l Ha MHBECTULMOHHUA NOCPEaHUK, Ypes KOUTO CbLyMTe ca 3anucaHu. [1o nckaHe Ha
aKumoHepuTe, CblUMTE MoraTt ga nonyvart Aeno3uTapHU pasnucku, YAOoCTOBepsBally NpaBOTO BbPXY
3aKyneHuTe oT TAX aKuun, Ypes MHBECTULIMOHHUSA NOCPEAHUK, NMPU KOUTO Ca OTKPUTU TEXHUTE KITMEHTCKU
NoACMETKN.

EMWUTEHTBT € AnbXeH B CPOK OT ABa pabOTHM OHM OT BMMCBaHE Ha yBENWYEHMETO Ha Kanutana B
TbproBckusi perucTbp Aa novcka BNMCBaHe Ha HOBaTa eMUCUs akummn B peructbpa no yn. 30, an. 1, T.

3 ot 3KO®H, cnen koeTo ga novcka OOMyCKaHETO W 3a TbProBus Ha perynupaH nasap CbrnacHo
nanckeaHeTo Ha un. 110, an. 9 ot 3IMLK.

Cnep ponyckaHeTo 0O ThProBusi, akUMUTE OT YBENMYEHNETO Ha kanuTana Ha “Codpapma” ALl ceo6oaHo
e ce TbpryeBaT Ha “bbnrapcka doHgoBa 6opca” AL. Bcekn akumoHep Moxe Aa nogage nopbuyka 3a
npogaxba Ha akuumTe, 4O NULEH3NPaH MHBECTULIMOHEH NOCPeaHUK, a BCEKM MHBECTUTOP, Xenaew, aa
3akynu akumm Ha “Codhapma” ALl — nopbyka 3a NoKyrnka, npu cna3BaHe usnckBaHusaTa Ha Hapenba Ne
38.

MpaBaTa No BapaHTWTE, KOUTO He ca ynpaXHeHW OO0 HacTbMBaHe Ha najexa Ha emucusTa, ce
npekpaTaBaT Nopaau HeynpaxHsiBaHe.

30.1.3. OnucaHue Ha npoueaypaTa 3a CeTbJ/IMEHT

EmMucuoHHaTa CTOMHOCT Ha 3anucaHuTe BapaHTM crnegBa ga Obae 3annateHa no cneumanHa
HabupaTenHa cMeTka, KOSTO e 6bAe AOMbIIHUTENHO ONOBECTEHA B CbOOLEeHNeTo, KoeTo CbBeTHT Ha
anpektopute Ha EmuTeHTa nybrnivkyBa, OTHOCHO MyGnMYHOTO npepnaraHe, cbrnacHo un. 891 ot
3MryK.

Jlnuata, 3anucBalm BapaHTh, TpAbBa fa BHecaT B CMeTkaTa No NpeaxodHOTO udpedeHue cymarta,
CbOTBETCTBALLA HA EMUCMOHHATa CTOMHOCT Ha 3anMcBaHUTE OT TAX BapaHTU HaW-KbCHO [0 U3TU4aHe
Ha CpOKa 3a 3anncBaHe Ha BapaHTuTe.
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Cymute no HabupatenHata cmeTka He Morat ga 6baaTt uanon3BaHu ot EmuTteHTa, npegm
YCMNEeWHOTO MNpPUKIOYBaHe Ha noanuckata u peructpauusita Ha emucusita B ,LleHTpaneH
penosutap” Al.

B cnyyam 4e nognuckaTa MPUKIOYM HEYCMELIHO, BKIOYUTENHO B Cryyaw, 4ye emucusta He Obae
peructpupaHa B ,LleHTpaneH genosutap” A, EMuTeHTbT yBegomasa KOH o nstnyaHeTo Ha cegem
OHV crief KpanHus 1 cpok. B geHs Ha yBeoMeHNeTo Mo NpeaxogHOTO U3pedeHue, CbrnacHo Y. 89m,
an. 3 ot 3MNMNUK, korato nognuckaTta nNpuknoyn HeycnewHo, 6e3 ga 6baaTt M3nbiiHEHW NpeaBugeHUTe
B MpOCMeKTa YCroBWs, U B TbProBCKUSI PETMCTBP HE € BMMCaHO YBENMWYEHMETO Ha kanuTana, B CpoK
00 eavH MeceL, OT yBeAOMMEeHNETO Mo Y. 89n, an. 3 HabpaHuTe cymu ce BpbLUAT Ha nvuaTa, 3anucanm
LEHHW KHWXKA, 3aeHO C HauMcneHuTe oT 6aHkaTta no an. 1 nuxsu.

Cnep ycnewHoOTO NpUKOYBaHe Ha nognuckaTa, emucusaTa ce peructpupa B ,LleHTpaneH genosutap”
All. PernctpauusaTa ce yaoctoBepsiBa ¢ usganeH ot ,LlenTpaneH aenosutap” Al akT 3a peructpauusara
Ha emucuaTa.

B 14-pgHeBeH cpok crieg peructpauusi Ha emucusita no npeaxoaHoTo u3pedeHue, ,LleHTpaneH
aenosuntap” ALl n3gaBa yooOCTOBEPUTENHN JOKYMEHTU (AEeN03MTapHM pasnuckn) Ha nputexaTenurte Ha
BapaHTW MO TEXHW JIMYHU CMETKU (He KaTo KIMMEHTU Ha MHBECTMLMOHEH NOCpeaHuK). PasnucknTe e ce
npegaBat Ha nputexarennute Ha BapaHTu Ui Ha ynbJIHOMOLLUEHUTE OT TAX C U3PUYHO HOTapuarnHo
3aBepeHO MbIHOMOLLHO Nuua, 6e3cpoyHo, Ha agpeca Ha ynpaBrneHue Ha EmuTteHTa, OT onpeaeneHo
oTr CbBeTa Ha OnpekTopuTte nuue. KoraTo HOBOM3OaAEeHUTE BapaHTWU ce HaMupaTt MO KIMMEeHTCKU
nogcMeTKn npu MHBECTULMOHEH NoCcpeaHUK, n3aaBaHeTo Ha Aeno3nTapHM pa3nnckn ce n3ebpLuBa 4Ypes
nocrneaHus, No NCKaHe Ha NpuTexarens Ha BapaHTa, No pea npeasuaeH B [NpasunHuka Ha ,LieHTpaneH
aenosutap” A.

30.1.4. Bbr3BpawaemocT

B 3aBNCMMOCT OT CbOTHOLLEHMETO MeXY LieHaTa Ha BapaHTa M LieHaTa 3a ynpaxHsiBaHe Ha NpaBoTo,
BapaHTbT MOXe Aa 6bae:

m Bapant B napwm (in the money) — korato ueHaTa Ha 6a30BMs aKTMB € NO-BUCOKa OT LeHaTa 3a
yNpaxxHsiBaHe Ha NpaBoTo.

m BapaHnT npu napm (at the money) — korato LeHaTa Ha 6a3oBaTa kHUra € egHakBa C LieHaTa 3a
yrnpaxHsiBaHe Ha NpaBoTo.

m BapaHT u3BbH napu (out of the money) — korato TekyliaTa LeHa Ha 6a3oBaTa LleHHa kHura e no-
HUCKa OT LieHaTa Ha ynpaxHsiBaHe Ha NpaBoTo.

LleHaTa Ha BapaHTa 3aBUCK CUSTHO OT LieHaTa Ha 0a30Bus aKTUB, KaTo Ce CbCTOM OT ABa efleMeHTa:

BrpapgeHa cTonHoCT

Pasnukata mexgy nasapHaTa CTOMHOCT Ha 6a30BWs akTVMB U LeHaTa Ha yNpaXHsiBaHe Ha BapaHT B
napuTe ce Hapu4a BrpageHa CTOMHOCT Ha BapaHTa. CaMo BapaHTu, KOUTO ca B NapuTe umaT BrpageHa
CTOMHOCT.

BpemeBa cTonHOCT

OcBeH CTOMHOCTTa Ha 6a30BKS aKTUB, UMA PasnYHU PaKTOpU, KOUTO BIMSAT BbPXY CTOMHOCTTA Ha
BapaHTa. 3aegHo, Te3n cpakTopy ce HapuyaT BpemMeBa CTOMHOCT. OCHOBHUTE KOMMOHEHTM Ha
BpeMeBaTa CTOMHOCT ca BpeMeTo, OCTaBallo A0 Nagex, BONaTUIHOCTTa, AMBUAEHTUTE U NTMXBEHUTE
npoueHTU. Ha nagex CTOMHOCTTa Ha BapaHT, KOWTO € B mapute, NPUMHLMIMHO e € paBHa Ha pasnukata
Mexay 6a3oBusa akTMB U LieHaTa Ha ynpaxHsiBaHe Ha BapaHTa, T.e. BpeMeBaTa CTOMHOCT Ha BapaHTa
LLle e paBHa Ha Hyna.
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LleHaTa Ha BapaHTa e paBHa Ha BrpajgeHaTa CTOMHOCT MiC BpeMeBaTta CTOMHOCT:

LleHa Ha sapaHma = BepadeHa cmoliHocm + Bpemesa cmoliHocm

CwbrnacHo cTpaTternata cun, MHBECTUTOPBT MOXe Aa peanin3npa ABa Bnaa Bb3BpaLLaeMOoCT:
B1b3BpallaeMoCcT OT TbProBusi C BapaHTH

BapaHTnTe OT HacTodwata emMucusi LWe ce TbpryBaT Ha perynupaH nas3ap u ueHata u we 6bae
cdopmMMpaHa OT pas3nuyHu akTopu, BKIOYUTENHO U OT TbPCEHETO M MpeaflaraHeTo Ha Te3N LEHHM
kHwka. lMpu npogaxba Ha BTOPWYHMA Nasap Ha BapaHTUTE, KOMTO MpuTexasa, WHBECTUTOPBLT Lie
peanuaupa MnonoXuTenHa unu oTpuuartenHa AOXOAHOCT B 3aBUMCUMOCT OT TOBa Adanu LeHaTa Ha
npogaxba e no-BMcOKa WNW MO-HUCKA OT EeMWCUOHHATa CTOMHOCT Ha BapaHTuTe. 3a TOYHOTO
npecmsiTaHe Ha Bb3BpaLLAaeMOCTTa Ha WHBECTUUMSTA € HeobxooumMo Oa ce B3emaTt npeaBug u
TPaH3aKUMOHHUTE Pa3xo4u, CBbP3aHU C NMOKYNKo-Npodaxbarta Ha CbOTBETHUTE LEHHWN KHWXKA, KaTo Te
OboaT npucnagHaTtu oT 6pyTHaTa nevyanba 3aryba, peanusmpaHa npy npogaxodaTta Ha BapaHTUTe.

B'b3BpaI.I.l,aeMOCT OT ynpaxHsABaHe Ha BapaHTuTte

B 3aBMCMMOCT OT ABMXXEHNETO Ha LieHaTa Ha 6a30Bust akTUB, COBCTBEHMKBLT Ha BapaHTM MOXe Aa peLuu
[a ro ynpaxHu Unm He, KaTo 3anuile akuum oT HoBaTa eMUCUS akLUW, 3annallanku eMUCMOHHAaTa LieHa
oT 5.70 nB. 3a akuua (€2.91 3a akums).

Mpun ynpaxxHsiBaHe Ha BapaHTa, nevyanbaTa e pasnukara Mexay LeHata Ha 6a30Bus akTnB U cymarta oT
LueHaTa 3a ynpaxHsiBaHe Ha BapaHTa M 3annaTeHata Npu 3anncBaHeTO Ha BapaHTa eMUCUMOHHAa
CTOMHOCT.

TeOpeTI/I‘-IHO, npuTeXxartendaT Ha BapaHTa Oou man nHTEepecC aa ro ynpaxHu, korato Ton e B napurte.

MakcumanHaTa nevan6a u CbOTBETHO Bb3BPbLLAEMOCTTa Ha TeopUs e HeorpaHudeHa, nopaau gakra,
Ye LeHaTa Ha 6a3oBUS aKTUB MOXe Ja pacTe HeorpaHudyeHo. MakcumanHaTta 3aryba e paBHa Ha
eMMCUOHHATa LieHa Ha BapaHTa, Tbii KaTo, ako TON e U3BbLH napuTe, ToW HAMa Ada Gbae ynpakHeH U
MHBECTUTOPBT LLie 3arybu CTOMHOCTTa, NnaTeHa 3a 3akyrnyBaHe Ha BapaHTa.

30.2. UH®POPMALUUNA OTHOCHO BA3OBUA UHCTPYMEHT

30.2.1. leHa Ha ynpaxHAaBaHe U BUa Ha 6a3oBUSA UHCTPYMEHT

MpepnaraHuTe BapaHTM ca M3gageHn Bbpxy 6a30B MHCTPYMEHT — Obaelia emucusi, OOMKHOBEHM,
©6e3Hanu4yHM, cBobOOHONPEXBLPNMMU akuuKn, AaBawm npaBo Ha 1 rnac B O6wWoTo cbbpaHue Ha
akunoHepute Ha EMuTeHTa, ¢ eMucmoHHa ctorHocT 5.70 nB. 3a akums (€2.91 3a akuyus). Beekn 1 (eguH)
BapaHT faBa MpaBO Ha npuTexaTtens Cu fa 3anvwe efHa akums oT ObgewaTta emucus. OOwmaT
pa3mep Ha 6baelwaTta emucus akumm e oo 8,985,960.

AkumnTe oT GbaellaTa emucus Lie npeaocTaBAT Ha nputexatesmimte CU CbLinTe MnpaBa, KaTo Be4e
nsgageHntTe ot EMuteHTa 0GMKHOBEHUN aKUMK.

MHdopmaLms 0THOCHO MMHaNoTo 1 6baeLwoTo NnoBeaeHne Ha akummTe Ha “Codpapma” ALl, Moxe ga ce
nony4un oT JaHHUTE 3a TbProBMsiTa CbC CbLUMTE HA perynupaHnsi nasap Ha MHAHCOBM MHCTPYMEHTH,
opraHuaupaH oT “Bwnrapcka coHgoBa 6opca” ALl. KbM HacTosILLMSE MOMEHT eMUcusTa ce TbpryBa Ha
OcHoBeH nasap ¢

ISIN kog Ha emucusaTa e BG11SOSOBT18
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anI NMPOrHoO3n OTHOCHO LieHaTa Ha 6baewarta emncus akumm - 6a3oB WHCTPYMEHT Ha npeanaraHnTe
BapaHTW cnegBa ga ce OoT4uUTa MnpoueHTa Ha pa3BogHABaHE Ha uUeHaTa Ha akuuunte, BbB Bpb3Ka C
yBEJIM4YEeHNEeTO Ha Kanutalia Ha ,D,py)KeCTBOTO.

30.2.2. CMywieHnA Ha nNa3apa unum Ha ceTbJIMEHTA, KOMTO 3acArart 6asmcHuaA
MHCTPYMEHT

3a HacTosiLaTa eMucKs BapaHTy e GbAe NoMckaHo AonyckaHe A0 TbProBusl Ha perynvpaH nasap.
WHBecTupaHeTo B AonycHaTV 4O TbProBUsi HA perynvpaH nasap MHCTPYMEHTU Kpue pUCK OT CPMBOBE
Ha nasapa Wnu CPUBOBE Ha CETbIIMEHTA.

CbulecTByBa puck aa Gbae 3acerHata HEMpekbCHATOCTTa Ha TbProBusiTa Ha perynupaHusi nasap,
nopaay TEXHUYECKU (BbTPELUHM) UM MaKPOUKOHOMUYECKM, MONMUTUYECKU U Apyrn hakTopu, KOUTO
okasBaT u/unu MoraT [a oKaxaT BfUsiHMe BbpXy AeHOCTTa Ha Bopcata (BbHLWHK dhakTopu, dhakTopu
Ha 3aobuKkansiaTa cpefa). B To3n cnyyait moxe Aa 6bae ocyeTeHo NPUKIHYBaAHETO Ha CKIoYeHuTe
COENKW C AonycHaTuTe 40 TbProBusi BapaHTU U akLuuK, B CPOKa 3@ CETbIIMEHT.

Yact VI ot lNpasunHuka Ha ,Bvnrapcka ®oHgoBa bopca“ All, MNpaBuna 3a ynpaBneHue Ha pucka
CbObpKa npaBuna 3a onpeaensiHe, oLeHKa U ynpaBrneHne Ha pUcKoBETE, CBbP3aHN C TbproBusita. Kbm
.LeHTpaneH genosutap“ ALl pyHKumMoHmpa MapaHunoHeH ¢oHA, KOWTO € CpeacTBO 3a yrnpaBrieHne Ha
pycka BbB Bpb3Ka C NPUKITIOYBAHETO Ha GOpPCOBMTE COENKM.

3HauMTeNnHM NpoMeHn BbB PUHAHCOBAaTa M MaKpPOUMKOHOMMUYECKATa cpeaa, BKITOYUTENHO U (PUHAHCOBU
N UKOHOMWYECKM KpU3W, MoraT Aa gosefart [0 3HaYUTENHU U NPOABLIDKUTENHM KonebaHusa B LeHaTa u
NIMKBMOHOCTTa Ha TbpPryBaHUTE UHCTPYMEHTU HAa perynupaHute nasapw, BKITHOYMTENHO TbpryBaHUTe
BapaHTK u TexHus 6as3oB akTuB. C uen ynpaBneHne Ha pucka OT HAacTbNBaHETO Ha ronemMu KonebaHwus
B LleHaTa npu Tbproeus, YacTt IV ot lNpaBunHuka Ha ,Bbnrapcka ®oHgosa bopca“ Al — lNpasuna 3a
TbProBus Ce CbAbpXaT Npasuna 3a NpekbCBaHWs NoOpaaM HeCTabunHOCT Ha ueHaTta. [pekbcBaHe 3a
HecTabuNHOCT NpeAcTaBNsABa BPEMEHHO CNUpaHe Ha HenpekbCHaTaTa TbproBusl, KOETO Ce MHULMMPA,
KoraTto LieHaTa Ha (PMHAHCOB MHCTPYMEHT NMPEMWUHE OnpedeneHn LLeHOBU AManas3oHn (CTaTudeH unm
ONHaMUYEH), C Uuen 3alimTa oT psidka BONaTUIHOCT U OCUTypsiBaHe Ha No-CnpaBeanvea nasapHa LeHa.

30.2.3. lMpaBuna 3a KopeKkuumsas BBbB Bpb3Ka CbC CbOMUTUA, 3acArawm
6a30BUSA MHCTPYMEHT

KOp&KLIMﬂ B UeHaTa Ha ynpaXHsiBaHe Ha BapaHTa npu 6baewo yBenn4eHne Ha Kanutana Ha
EmuteHTa, KOETO He e B pe3ynTaTt OT ynpaxHsiBaHe Ha npaBaTa Nno BapaHTUTe.

B cnyyan, 4ye oo HacTbMNBaHe Ha Nagexa Ha HacTosiwaTta eMucust EMUTEHTBT n3gage HoBM OGMKHOBEHM
akummn n/vnm npueunernpoBaHn akunmn, KOUTO BOOAT A0 pa3BOAHABaAHE Ha Kanutana Ha EMI/ITeHTa, T.e.
KbM MOMEHTa, npeaxoxaal, CbOTBETHOTO yBeJInd4eHNe Ha Kanutana, HeTHaTa CTOWHOCT Ha aKTuBUTE
Ha efHa akKuuMa € No-BUCOKa OT eMUCMOHHaTa CTOWHOCT Ha HOBOU3OaAeHuTe akuuun, ueHata Ha
yrpaxHsiBaHe Ha BapaHTa we 6bae HaMmarneHa, kaTo HoBaTa LeHa Ha ynpaxHsaaHe (NIP) ce nsuncnsasa
no crnegHata copmyna:

Nip = B RxP
Kbdemo:
NIP HoBa ueHa Ha ynpaxHsiBaHe
o] Bpo akumun npegun yBenMyeHMeTo Ha kanuTtana
P Crapa ueHa Ha ynpaxHsiBaHe (5.70 nB. 3a akuus / €2.91 3a akums)
N Bpon n3gageHn HoBK akLuu
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IP EmMuncrnoHHa ueHa Ha HoBUTE akLumn

Coblarta dopmMmyna ce U3nona3sa v Npyv BapuaHT, B KOUTO YBENMUYEHUETO Ha Kanutana Ha EmuTteHTa
BOAM [0 yBenuyaBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe. B criyyai, Ye 4o HacTbNBaHe Ha nagexa Ha
HacTosilwaTta emucnss EMUTEHTBT M3gaae HOBM OBMKHOBEHM akumv W/vnu NpUBUNErpoBaHM akuuK,
KOUTO BOASAT 4O aHTU-pa3BOAHsIBaHe Ha kanutana Ha EmuTteHTa, T.e. KbM MOMEHTa npeaxoxaall
CbOTBETHOTO YBENMYEHMNE HA KanuTana, HeTHaTa CTOMHOCT Ha aKTUBMTE Ha efHa akuusl € Nno-Hucka ot
€MWNCMOHHaTa CTOMHOCT Ha HOBOW3LAAEHUTE akuuu, ToBa LWe [oBefe A0 yBennyaBaHe Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE, U CbOTBETHO LiEHATa Ha ynpaxHsiBaHe Ha BapaHTa we 6bae yBenuyewa,
3almuTaBankm UHTEPECUTE Ha UHBECTUTOPUTE, Pa3nMyHK OT NpUTEXATENUTE Ha BapaHTw.

I'Ipep,M nagexa Ha BapaHTUTe € Bb3MOXHO Aa MMa rnoeede OoT e4HO yBeJIM4YeHne Ha Kanutana, Kato
BCAKO €4HO LWe aosene A0 AonbJIHUTENTHa KOpeKunA B LieHaTa Ha yrnpaXxXHdaBaHe.

B cnyyanm Ha ogobpeHune Ha HacTtosilms MpocnekT oT cTpaHa Ha KOH, EMUTeHTHT Wwe npepocraes
MHdOpMaLMa 3a U3BBPLUEHN KOPEKLUN B LieHaTa Ha yrnpaKHsiBaHe Ha BapaHTMTe Mo peda Ha rnaea
wecrta a ot 3MMNUK - PaskpuBaHe Ha nHdopmaums.
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31. NTPEAOCTABAHE HA NH®OPMALUUA OT EMUTEHTA

B cnyyan Ha ogobpeHue ot ctpaHa Ha KOH Ha HacTodAwmsa lNMpocnekT, ycnewHo npuknyBaHe Ha
noanuckaTta u JonyckaHe Ha eMncusaTa BapaHTy A0 TbProBus Ha perynupaHus nasap, opraHnsmpaH ot
.bbrnrapcka ®oHgosa bopca“ Al , EMUTEHTLT MMa 3aabrXeHVMe 3a paskpuBaHe Ha perynupaHa
MHdOpMaLns MO OTHOLLEHWE Ha n3gadeHaTa eMucus BapaHTu, No peaa Ha rnaea wecta ,a” ot 3MMuUK
— PaskpuaHe Ha nHdopmaums.

PerynupaHata uHdopmauua ce paskpvBa Ha OOLECTBEHOCTTa MO HauuMH, KOWTO oOcurypsisa
OOCTUraHeTO U A0 Bb3MOXHO HaW-LIMPOK KPbr Nuua €OHOBPEMEHHO, U MO HauMH, KOMTO He
ONCKpUMUHMPpA. EMUTEHTBT € anbXeH aa nybnukyea nHdopmaumsTa Ha CBOsiTa UHTEPHET CTpaHuua.

B nepvopga mexay wusgaBaHe Ha noTBbpxaeHneTto Ha [pocnekta ot K®H n kpanHms cpok Ha
nybnnyHOTO NpeanaraHe Ha BapaHTUTe, EMUTEHTBLT cnegBa Han-KbCHO A0 U3TUYAHETO Ha cnedBalums
paboTeH OeH crned HacTbMBaHETO, CbOTBETHO Y3HABAHETO Ha CbLLUECTBEHO HOBO OBCTOATENCTBO,
3HauMTeNHa rpeLuKka UM HETOYHOCT, CBbP3aHM CbC ChAbpXallaTa ce B T03u [NpocnekT nHdopmaums,
KOMTO MoraT Aa MOBMMSAST Ha OueHKaTa Ha npeanaraHuTe BapaHTW, Aa W3roTBU AOMbIIHEHWE KbM
lMpocnekTa n ga ro npeactasun B KOH.

EMUTEHTBT nybnukyBa cbobLleHre 3a JONBNHEHUETO U NPEeOCTaBs JOMbIHEHMETO Ha Pa3nosioXeHne
Ha obuiecTBeHOCTTa no peda Ha yn. 89t ot 3IMLK.

VHBECTMTOpP, KOWTO € 3anucan BapaHTu OT HacToswaTta emucus, npeam nybnvkyBaHe Ha
JonbrHeHNeTo kbM [pocnekTa, MOXe fa ce OTKae OT 3anvMcaHuTe BapaHTu B CPOK Tpu paboTHu oT
nybnukyBaHeTo Ha CbobLLEHNeTO 3a AombiiHEeHMeTo, 6e3 ga oTroBapsi 3a ToBa, OCBEH ako e 6uno
HegobpocbBecTHO. OTKa3bT MO U3peYeHMe NMbPBO CE U3BbPLUBA C MUCMEHA Aeknapauus npeg
WHBECTULIMOHHNSA NOCPELHUK, Ype3 KOMTO ca OMnu 3anucaHn BapaHTuTe.
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NMPUNOXEHUA

OEKNAPALUA OT CbCTABUTENA HA HACTOALWLUA
AOOKYMEHT

[onynognucaHoTo nuue, B KAYECTBOTO CY Ha CbCTaBUTEN Ha TO3M JOKYMEHT, Aeknapupa, Ye AOKONKOTO
MY € U3BECTHO U Criefl KaTo € MonoXun HeobxogMmarta rpmka 1 BCUYKU pa3yMHU YCUIMs da ce yBepu
B TOBa — CbAabpxawaTta ce nHdopmMaumst B CbOTBETHUTE OTAENHM YacTU HA HACTOSALUMUS AOKYMEHT e
BSipHA M MbJIHA, KaTO OTroBaps Ha hakTuTe U He CbAbpXKa NPOMYCK, KOUTO € BEPOSTHO Oa 3acerHe
HENHNSA CMUCBIT.

U3roTtBun:
SVETOSL Digitally signed
by SVETOSLAV
AV NIKOLOV TASEV
Date:
NI KOLOV 2025.12.08

TASEV 16:03:12 +02'00"

CBeTtocnas Taces,
,/IHBECTUMLMOHHO BaHKMpaHe”

,»MenH Kenuton” A
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OEKNAPAUUA OT ,MEAH KENUTBN“ Al

[onynognucaHoTo nuue, B KA4eCTBOTO CU Ha npeacTtaenasaw, ,MenH Kenutoen® ALl, geknapupa, 4e
[OOKOJKOTO MY € U3BECTHO U Cref KaTo € MOoNoXun Heobxoanmara rpmka u BCUHMKM pasyMHM yeunus ga
ce yBepMM B TOBa — CbAbpXalwaTa ce MHGopMauus B CbOTBETHUTE OTAENHN YacTU Ha HACTOALLMS
OOKYMEHT € BsipHa W MbJlHa, kKaTo OTroBaps Ha bakTUTe N He CbAbpXKa MPOMNycK, KOWUTO € BepPOATHO Aa
3acerHe HelHUSA CMUCHIT.

3a ,,MenH Kenuten“ ALl:

ILIYAN Digitally signed
by ILIYAN

NIKOLAEV NikoLAEV
SKARLATO SKARLATOV

Date: 2025.12.08
Vv 16:02:14 +02'00"

UnuaH CkapnaToB,
ManbnHuTeneH gupektop

»MenH Kenutoen” ALl
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AOEKNAPALUA OT YNEHOBETE HA CO U NMPOKYPUCTA HA

EMUTEHTA

C nomnaraHe Ha noOAMUCUTE CU no-gony, OrHsH [oHeB, 4yneH Ha CobBeTa Ha anpektopute u

N3NbJIHUTENEH [OUPEKTOP Ha EmuteHTa, Becena CroeBa,

3am.-npegcenarten Ha CbBeTta Ha

aunpektopute, bucepa JlazapoBa, AnekcaHabp YayweB n MeaH baguHcku, uneHoBe Ha CbBeTa Ha
anpektopute Ha EmuteHta u CumeoH [loHeB, NpokypucT Ha EMuteHTa geknapmupame, Ye AOKOMKOTO HU
€ W3BEeCTHO CbAbpXxawiata ce B HacTtosAwms [lpocnekT uHgopmaumsi € BSpHa, NbfHA UM He e

3abnyxgasala.

Digitally signed
by Ognian

Ognian

|Va NOV  Ivanov Donev
Date: 2025.12.09
Donev 13:16:01 +02'00'

Vesela

Heknapatopu

3a EmuteHTa — ,Codhapma“ ALL:

Digitally signed
by Vesela

Date: 2025.12.09

a Stoe_va 13:18:11 +02'00"

SIMEON
Lyu benov Lyubenova Stoeva OGN |AN

Digitally signed
by SIMEON
OGNIANOV
DONEV

V DONEV Date:2025.12.09

16:33:35 +02'00'

OrHsiH loHeB

Mpencenaten Ha CbBeTa Ha

anpekTopute
Bissera Digitally signed by
. Bissera Nikolaeva
Nikolaeva tazarova
Date: 2025.12.09
Lazarova 131955 +0200

Becena CtoeBa

3am.-npegceparten Ha CbBeTa
Ha gupekropuTe

Digitally signed by
A_Ieksa nda r Aleksandar Viktorov
Viktorov

Tchaouchev
Date: 2025.12.09
TchaouchevV 13.5.11 10200

CumeoH [loHeB

Mpokypuct

lvan Digitally signed
by Ivan Venetskov
Venetskov Badinski

. . Date: 2025.12.09
Badinski  13:23:34 10200

Bucepa JlazapoBa

UneH Ha CbBeTa Ha
anpektopute

AnekcaHabp Yaywes

YneH Ha CbBeTa Ha
anpekTopute

MBaH BaguHckn

UneH Ha CbBeTa Ha
anpekTopuTe
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OEKNAPALUA OT NMABEH CHETOBOAUTEN HA
EMUTEHTA

C nonaraHe Ha noanuca cu no-gony, Mopaaxka MeTkoBa B ka4ecTBOTO cu Ha [naBeH cyeToBOAMTEN
Ha EmuteHTa n cbcraBuTen Ha nocodeHute B [lpocnekta uHauBMAyanHU (PUHaHCOBU OTYETU Ha
EmuteHTa 3a 2024, 2023, 2022 n 3a geBeTmeceumneTo Ha 2025 n 2024 geknapupam, 4e JOKOJTKOTO M
€ M3BECTHO MHOopMauMaTa cbabpXalwata ce B NocoyveHuTe B Hactoswms [Mpocnekt duHaHCOBM
OTYETU, KaKTO M Bb3npousseaeHaTa B camus [pcoenkT e BApHa, NbHa 1 He € 3abnyxaasalyla.

HeknapaTtop:

YO rd an ka Digitally signed
by Yordanka

Nikolova nNikolova Petkova
Date: 2025.12.09
Petkova 13:24:42 +0200

Moppanka MeTkoBa

[[naBeH cyeTOBOOUTEN HA
~-Codapma“ Al
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OEKNAPALUA OT PbKOBOOWUTEN HA OTAEN
»PUMNOPTUHI* HA EMUTEHTA

C nonaraHe Ha nognuca cu no-gony, Jiioamuna boHaxakoBa B Ka4eCTBOTO CM Ha pbKOBOAUTEN Ha
otgen ,PunoptmHr® Ha EmuTeHTa n cbcTtaBuTen Ha nocoyeHute B [lpocnekta KoHconuaupaHu
puHaHcoBuTe 0T4eTM Ha EmMuTeHTa 3a 2024, 2023, 2022 1 3a nbpBUTE WeCT Mmeceua Ha 2025 n 2024
Jeknapvpam, 4e [OOKOMKOTO MW € M3BEeCTHO MHopmauuatTa cbabpXkallaTta ce B MOCOYEeHUTE B
HacToAwms [pocnekT oMHaAHCOBM OTHETU, KAaKTO U Bb3npousBeaeHaTa B camusa [pcoenkT e BsApHa,
MbIiHa 1 He e 3abnyxgaalia.

Deknapartop:

i Digitally signed by
LyUdmIIa Lyudmila Krumova
Krumova Bondzhova

Date: 2025.12.09
Bondzhova 13:27.05 +0200

JTrogmuna BoHaxoBa

PbkoBoguTten Ha oTtaen
LLPunoptuHr® Ha ,Cocbapma“ A}
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AEKNAPALUA OT EMUTEHTA

[onynognucaHoTo nuue, B KA4eCTBOTO CU Ha NpeAcTaBnsiBaw EmMuteHTa — “Codapma” ALl, aeknapupa,
ye lNMpocnekTbT CbOTBETCTBA Ha U3NckBaHuATa Ha PernameHT (EC) 2017/1129, rmaea wect o1 3MMLUK

N aKToBeTe Mo npunaraHeTo nM.

3a EmutenTa — “Cocpapma” Al:

: Digitally signed
Ognlan by Ognian

|VanOV lvanov Donev

Date: 2025.12.09
Donev 13:16:21 +02'00"

OrHsiH [loHeB
M3nbnHuTeneH gupekrop

“Codpapma” AL
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NMUCMO-OEKNAPALUA OT ,BENKBP TUINU KNUTY U
NMAPTHbOPU* EOO[

Mo r-u Orusan Jones
W3nbaHATENeH TUPEKTOP
“Cocdapma” AJl

yi1. Unnencko moce Nel6

rp. Codus, 1220

MUCMO-IEKJIAPALIUS

KbMm Jloknan 3a noroBopenu npoueaypu c aata 21 noemspu 2025 r. BbB Bpb3Ka
¢ wi. 891, ai. 6 oT 3aKoHa 32 MYOJIMYHO NMpeIIaraHe HA HeHHN KHUXKA

YBaxaemu r-H J{oHEB,

BbB Bpb3Ka ¢ wi. 891, aim. 6 oT 3aKoHa 3a MyOJHMYHOTO Mpeiarane Ha reHHu kumwka (“3IITIIK”), nue
cme m3nanu Jloknan 3a moroBopeHu mporeaypu ¢ aata 21 HoemBpu 2025 r. (“/lokiaaabT’) OTHOCHO
[IpocnekT 3a MEpPBUYHO IMyOJIUYHO NIpE/IaraHe | IOyCKaHe 0 ThPTOBHS Ha PETYIIMPaH Ma3ap Ha eMUCHS
BapaHTH ChC CPOK Ha yNMpakKHSIBaHE OT 7 TOJWHH, OJOOPEHU C pelleHrWe Ha YIPaBUTEIHHS CHBET Ha
Codapma Al (“HApyxectBoro”) ot 20 HoemBpu 2025 1. JIoKIaabT 3a JOTOBOPEHH MPOIEAYypH Kacae
W3II0JI3BaHA B MPOCIIEKTa HH(OPMAIUS OT OJUTUPAHUTE UHINBUIYATHH U KOHCOIMIUPAHU (PUHAHCOBU
OTYETH Ha JIPYKECTBOTO 3a ToauHUTE 3aBbpiiBamy Ha 31 nekemBpu 2024 t., 31 nexemspu 2023 r. u 31
nexkemBpu 2022 r.

ToBa nucmo-AeKIapanus ce u3aBa eIUHCTBEHO 3a IeITUTe, N3JIOKEHH IO-Tope U 3a Baira uapopmarms
BBB BpPb3Ka ¢ U3UCKBaHUATA Ha wi. 891, an. 6 ot 3IIIILK, u He cnenBa na ce U3MOA3Ba 32 KAKBUTO U Ja

OWII0 APYTH HETH.

L[eJ'II/ITC 1 MU3MOJI3BAHCTO HAa HACTOAIIOTO IMUCMO-JACKIIapalsd Ca HACHTUYHHU C TC3U Ha I[omaz[a.

Ot nmero Ha ogutopcko ApyxectBo Nel29 “Bbelikbp Tunm Knuty u [laptasopu” EOO

I'anuua Jlokmamkuesa-Heakosa Ga lin a Digitally signed by
Yrpasuren .. Galina Dimitrova
Perucrpupan ogurop Dimitrova Lokmadjieva-
“beiikbp Tunu Kimuty u [aptasopu” EOO/ Lokm adjieva_ Nedkova
Date: 2025.12.09
Nedkova 16:58:18 +02'00"

Hata: 21.11.2025 .
rp. Codus
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