CBUHEKOMINJIEKC HUKOJIOBO AN

2,625,000 BapaHTa

MPOCHEKT

3a npegnaraHe Ha BapaHTH

EmucuoHHa ueHa 3a 1 (eauH) BapanT: 0.41 nB..

LleHa Ha ynpaxHaBaHe: 3.00 nB..

Cpok: 4 roamHm

Ha BapaHT O6uwo
EMMCMOHHA CTOMHOCT Ha npeasiaraHeTo..... 0.41 n.. 1,076,250 nB.
HeTHu noctbnneHus 3a EmuteHTa............. 0.40 ns.. 1,060,930 nB.

HactoawmaT MNMpocnekt 3a nybnnyHo npegnaraHe Ha BapaHTM Ha CBMHEKOMMNEKC
Hukonoso ALl e notBbpaeH ot KomucusaTta 3a c¢puHaHCOB HaaA3op C pelieHue
Ne............ , KoeTo He o3Ha4yaBa, 4e Komucumatra opobpsBa unm He opobdpsBa
MHBECTMpPaHeTO B npegfiaraHUTe LEeHHU KHUXA, HUTO 4Ye HOCU OTroBOPHOCT 3a
BEepPHOCTTa Ha NpeAocTaBeHaTa B JOKYMEHTa MH(hopMaLUmA.

MeHI/I,EI,)K'bp Ha eMUCUATa MHBeCTMUMOHEH nocpeaHunk

MEWH KENUTDBN A.1.C.J1 CEKIOPUTUC

MANE
RalcAPITAL A8,

03 OKTOMBPU 2013 r.
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MpocnekTbT 3a MbpBUYHO NYBNUYHO NpeanaraHe Ha BapaHTU Ha CBuHekomnnekc Hukonoeo AL
cbObpXa udnata uHdopmauuss 3a EMuTeHTa, KoATO CboOpasHO KOHKpeTHUTe ocobeHOCTM Ha
EMWUTEHTA M LEHHUTE KHWXKa, KOUTO ca npeaMeT Ha nybnuyHo npeanaraHe, e HeoGxoguma Ha
MHBECTUTOPMTE 3a TOYHA OLIeHKa Ha MKOHOMMUYECKOTO M (hMHAHCOBOTO CbCTOsIHME HA EMUTEHTa 1 Ha
npaBaTa, CBbp3aHU C LEHHWUTE KHWKa. B MHTepec Ha MHBECTUTOpUTE e Oa Ce 3ano3HaAT C Lenus
NPOCNEKT Npean Aa B3eMaT peLleHne aa MHBecTupar.

UneHoBeTe Ha CbBeTa Ha ONpeKTopuTe Ha CuHekomnnekc Hukonoeso AL OTroBapAT conmnpapHo 3a
BpeanTte npu4nHeHn OT HEBEpPHMWH, 336ny>|<,u,aBau.|,V| Wnn HenbvrnHM JaHHU B UennAa npOCFIeKT 3a
NbpPBUYHO l'ly6]'||/|‘-IHO npeannaraHe Ha BapaHTu Ha CuHekomnnekc-Hmkonoso AL. CbcraButenuTe Ha
(bI/IHaHCOBMTe oT4yeTn Ha EmuTeHTa OTroBap4ar cosingapHoO C nuuarta no npegxoaHoTo U3pedvYeHne 3a
Bpeaun, NnpudnHEH OT HEBEPHMU, 386]'Iy)KLl,aBaLLI,I/I Unn HenviHn gaHHN BbB (bI/IHaHCOBVITe OTHETH, a
perncTtpmnpaHmna ognuTtop Ha EmuteHta — 3a Bpeaute, nNpudNHEHU OT OAUTUPAHUTE OT HEro
(bI/IHaHCOBI/I OTHETMN.




NMPOCMEKT @

VlHBeCTI/ITOpI/ITe, npoABuUIIM MHTEPEC KbM npeanaraHnTe UeHHW KHMXa Morat ga ce 3alno3HadAT C
OopurnHana Ha HacCTodAwnAa OOKYMEeHT, Oa nory4art Ge3nnaTHO Konue OT Hero, KakTo M aa nony4yar
AOonbIHATEIHA I/IHCbOpMaLI,VIFl Nno HeEro B Od)I/ICI/ITe Ha:

EMWUTEHT CBMHEKOMNNEKC Hukonoso Al
7057 c. Hukonoeo, obwmHa Pyce,
Anpec obnact PyceHcka
TenedoH 081/ 18 37 30
En. nowa kiselova@abv.bg
Web www.svnikolovo.com

HensH OQumos,
Jlnue 3a KoHTaKT [vpekTop Bpb3KM C MHBECTUTOPUTE

09.00 - 17.00 u.
MEHWAXDBP HA EMUCUSATA MenH KEnutbn AL
1404 Cocpus
Anpec X.K. loue Odenyes, 6n. 22, BX. 2, €T.
2, ochuc 1
MANE TenedoH +359 2 858 33 11
dakc +359 2 808 59 98
RalCAPITAL
Web www.manecapital.com

WnusaH CkapnaTos,
JInue 3a KoHTaKT: MNpencraButen Ha MenH Kenntbn

All

MHBECTULMOHEH MNOCPEQHUK 0.N.C.N CEKlopuTuCc ALl

rp. Codousa 1 agpec Ha ynpaeneHue:
p-H O6opuwe, 6yn. KHs3

Anpec Anekcanabp [oHaykos, 6n. 125,
er.1,an. 1
(+359 2) 846 55 91
TenedoH
[W“T (+359 2) 944 02 17
B Pakc (+359 2) 944 60 14
SECL }qlll-.h INC.
En. nowa y.georgiev@disl-securities.com
Web www.disl-securities.com

fAceH bopucos Neoprues,
Jlnue 3a KOHTaKT Bpokep oTaen Kanutanosu nasapu
09.00 — 18.00 u.

Hactoawmatr OokymeHT mMoxe ga 6bae HamepeH Ha WHTepHeT cTpaHnuuata Ha CBUMHEKOMMIEKC-
Hukonoeo ALl (http://www.svnikolovo.com), Ha cTpaHuUuaTa Ha MHBECTULMOHHNS nocpeaHuk O.U.C.J1.
Cexktoputnc ALl (www.disl-securities.com).

CsuHekomnnekc-Hvukonoso Al 1M yNMbAHOMOLLEHMAT WHBECTUUMOHEH nocpegHuk — [O.U.CJI.
Cektoputuc ALl HcbopMMpaT MOTEHUWAnNHUTE WHBECTUTOPWU, Ye WHBECTUPAHETO B npeanaraHuTte
LEHHM KHWXKa € CBbp3aHO C onpeneneHn puckose. Bx. m. 2. Puckosu ¢hakmopu OT HacToALund
MpocnekT.



mailto:y.georgiev@disl-securities.com
http://www.svnikolovo.com/
http://www.disl-securities.com/

NMPOCMEKT @

e Pyce

T

@ Codus ® Byprac

® [nosauB

e O (R )
. 20.b°/o 908 MIH. NIB.

8.0
6.7
cpepHoroamiueH onepaTUBHU
PBCT Ha o6WMTe npuxogu npes 2012 r.
npuxogu (MHA. 6a3a)
% - j

\/_/
b ) i) Y el

Hanu4Hn pooeHu oTouTH peanusupaH
XXUBOTHU npaceTta npacera npupacTt

(




NMPOCMEKT

CbObPXAHUE
0 @ =10 o o 01 7 7 Y 7
1. 3BAKOHOBO OIMPELEJNTEHU OLUTOPM.........ocieeiiiieiirireissreessssssssssssas s sesas s s snsss s e snssssssnsssseenssssennssssesnsssseen 7
ll. ACTOPUYECKA ®UHAHCOBA NHDOPMALLUS. .......cceeeiiiieeirsrecirsreesssrsassssssss s sssss s ssnnsssssnsssssnnsnssennssnsens 8
1. PESBHOIME .......iiiieiiiieeirireeerereas s s rsnu s e rsa s s rsa s e raasss e ranssseennssseannssseennsssesnnssseennssseennsssennnsssernnsssernnnnsennnnnns 9
PASOEJT A — BbBEOEHNE N MPELYTIPEMKIEHUST .. eeveeeeetee et e e e et e e e et e e s et e e e s saa e e e s st e e e eaaaeeesaaaeeseansesatnnesssnnnaees 9
PA3LEJTB — EMUATEHTBT M BCEKM FAPAHT ..eetttieeeeeteettteeeeeee ettt e e e e e e e e eattaaeaeeeeseaata e eeaeseessaannaeaessssssannnaaaaeeees 9
PABLETT B — LIEHHU KHYIKA ..ottt e ettt e e a4+ e bttt e a2 44 e n bbb e et e e e e e e anbbbe e e e e e e e aannnnneees
P A S L ST I — PUCKOBE ... . et eee ettt et et e e e et e e e e e e e ettt e e e e e e e e e e e tt e e eeeeeees st e eeeaesassannnaeaasessssannaaaaaeeees
PASLEJTT I — TIPELNATAHE ....iiiititie e e ettt e e e e e ettt e e e e e e e et at e e e e e e e e e e e et e eeeesesstan e eeassesstannnaaassssssnnnnaaaaeeees
2. PUCKOBU ®AKTOPU
2.1. PCKOBE, CNELIM®UYHN 3A [IPYXKECTBOTO U CEKTOPA, B KOMTO OTTEPUIPA .. ceveiteeee e eeieeeeeeee e e e e eaeeeanns 24
2.2. PUCKOBE CBBP3AHM C GUHAHCOBUA VHCTPYMEHT .. .euneeeeeiteeeieeeteeee et e eee e et e e e e eae e e e e s e eaneeaneeeaneesnaeeannns 27
R T O Toa i =Y T LS 2 = o7 (@) = =3 32
3. BUSHEC MPEITIEL .......cccuiiiiiiiiiiiiieriieaerersssesersassersssssesnssssesnssssesnssssernssssernssssernssssesnsssreensssseensssrennnns 36
T I V(o e o e =1 = 36
3.2, AKLIMOHEPEH KATIATATT .ttt eeetti e ettt e e eet e e e et e e e et e e eae et e e e e st eeeseaa e e e saa e e s et e esssaeeesanaasssnneesssnnnasssnneasnnnnaaes 38
3.3. OPFAHUBALIMOHHA CTPYKTYPA ....iiiiiittttaeeeeee e eettee e e e e e e et eetti e e e e e e e e eetta e e eeaeeeesstaa e eaeeseassannnaeaessssstannaaaaaaeees 39
3.4. NHOYCTPUA U KOHKYPEHTHA CPELIA . .euneetneeeieet e et eeteeee e e e e e e e et e e e et e e st e e s e e et e e s e e eaneesaeeaneeeneesneennns 40
T @ 17 o7 N | = T =T =l o7 43
3.6. [TPOOYKTOBO MOPTDOJIMO ...cvueetneetaeeeteeeaee et e e e e e e et e e e e e e e e e e et e e ea e et e e sa e ean e e ean e e s e eanessn e eansesneesneeennenens 45
3.7. TIPUNXOOM MO KATETOPUIS JEMHOCT ...evueetneeeteeet e et et eeee e e e e et e e e e et e e e e e s e et eean e et e e s e et e esaeeaneesneesneennns 46
O TN TR I =17 =1 47
3.9. HAYYHOU3CNEQOBATESICKA M PASBOVHA OEMHOCT, MATEHTU Y JIMLIEH3MM ... 47
3.10. HEOBVXXMMA COBCTBEHOCT U OBOPYIBAHE ......ucivneeteetaee et eesee et eeaae e et e e saeeeaa e e s e e e e eaeeaa e eaneseneeesneeeneeens 48
B T B R =T (o S T = = =T o 51
B T B VT =T o 1 PPN 51
3.13. YMPABUTENHWM OPFAHV Y BUCLLE PBKOBOLCTBO . .euuirueiteeeaeeeteeeteeeaeeaaeeeaee et e ean e e et e eaneeeaneesaaesaneeeneeaneeenns 52
B4 BAETUITIALA ..ottt e et e e e e e ettt e e e e e e et ettt e eeeee e e e stta e eeeesesstaa e eeeeesassannaaeaeeesastanaaaaaaaaes 59
3.15. MAKOPUTAPHU AKLIMOHEPH ... ettt ee et e e et e e et e e et e e e et e e e e et e e e e et e e e et e e e saa e e e st eessaneesssnneasssneasnnnnaaes 60
4. DUHAHCOB MPETTIELL.......iiieuiiitieirireeirersesrersssserasssrerassssesasssserasssseessssseenssssrensssseensssseenssssennssssennssssennns 62
o T T e oTe] =T 0l ox =Y on F0 ) 2 1 1 [ =N 62
A Va1 N a2 = =0 = N 70
4.3, KAMUTATINBALNGA U BAITTBKHATIOCT ...eevieeteeeeeeeteeeee et e e e e et e e e e e e e ae e e e e e ea e e s e e et e eaaeeeaneeanseaneesnneennaeenneeen 73
4.4, OOUTOPCKN OOKNALM U KBATTUDUIKALINM ...t e e e e e e e e e e e e et e e s e e e s et e e s et e e s et e e e eaaeeeennns 75
5. SHAUUTEITHU [OTOBOP........cceieieeiieieiieseeirsreassseseasrsreassssrsassseransssranssreranssssrnssssesnsssseenssssernnsssesnnnrens 77
6. MPABHU U APBUTPAXKHU MPOUSBOLCTBA. ... ieeiiireirrreeirrressrssrsss s sssss s sensssssensssseenssssrnnssssennsnssennns 78
7. COENKN CBC CBBP3AHU (SAMHTEPECOBAHWU) JTULLA ... 79
7.1, COENKM CBC CBBPBAHM TIALIA ..evneeeeeeeeeeet e et e ee e e eeeat e e e e e e e e e et e e e e et e e e et ee s e s easetaneesetansesesnnsesetnnsesnnnnnees 79
7.2. UHOOPMALNA 3A MOTEHUMAIHU CLENKNA CbC SAUHTEPECOBAHM NALIA .evuieiiiieeeeieeeeeieeeeeieeeeeieeeeetaeesannes 80
8. AUBUOEHTHA TTOJTUTHKA ... e eeeeir s reei s srsa s s s sas s s s s ns s s s an s s e e a s s s e e ana s e s an s s s e nnn s e eansssennnssssnnnsssennnnnsennnn 82
9. UBTIOJNISBAHE HA TIPUXOLMUTE .......cceeeiieieeiriieeeirereesssrassssssnssssssssssssrassssssnsssssenssssesnssssesnsssssnnssssennssssennns 83
10. UHOOPMALIUA 3A MPEOJNTATAHUTE LUEHHU KHUMKAL.......cco et ireer s rsees s rena s s s snn s s s enn s s senn s s snnnnns 84
10.1. OMUCAHME HABUIA M KITACA ... eete ettt ee et e e et e e e et e e e eat e e e e et e e e e et e e e e e e e e et e e e eaan e e e eean e e saansessaanaeseannseeeennss 84
IO TN (o Tz (o a N =1 o 1 =1 T 84
ORI > L0 ] PR 85
O = 7N 1) PR 85
O 1= Y= PR 86
10.6. PEWEHNSA, OTOPUSALIMM U OLOBPEHMS .....ueeieeteeee et e et e e e e e e e e et e e e e et e e e e e e e et e e s e et e e s s erneeraeeannns 92
10.7. OUAKBAHA IATA HA EMUCUSITA .. eevuieiete e ettt e eee e e e et e e e et e e e e e e e e et e e e e et e e e e aan e e e e aaa e e e e aan e e e san e e eanneeeeanneeeesnns 93
10.8. OrPAHUYEHUSA BbPXY CBOBOAHATA MPEXBBPIIAEMOCT ..evvunieietnieistneeeetneesatnesssnnessenneessssneesesrnaesrsnneeeeennns 93
ORI @3 =Ta a1 11717 T on 94
O LI =Y N o = S T =Y Y =1 PR 94
1011, LAHBUHO OBIMATAHE ...ttt ieeitieeett e e et e e e e et e e e e st e e e et e e e et e e e et e e e et aeeataeeesaaeeesaneeestnaaeesnnaaeeannaeeesnnss 95
11. YCITOBUSA HA MPELOJTATAHETO ... .cccuiiieeicieeeisrsee s s rssss s sssss s ssssss s ssnsssssenssssssnssssssnssssrsnsssssenssssmsnssssennns 102
R o XV |1 e Y o3 i N 102
11.2. CPOK HA TTALEXK HA EMUCUSITA ovueeeiteeeeeete e et e e e et e e e eea e e e e et e e s et ee s et eesetaeesstaeesesaaeesetnssesstnssassraeareen 102
11.3. PASTAUHY TIPABA HA TTIAC ...euneetnieeteeteeeete e et e et e e e e et e e e e et e e et e e e e e et e e s e ea e e aa e et e e saeeaneeeneesneeetnneanenens 102
R = =Y 11V N 102
11.5. TEPMOL HA NPEONATAHETO U MPOLEQYPA 3A KAHOUMOATCTBAHE ...univeeiteeeeieeeteeieeeae e e eae e eeeaee e eeaneeeens 103
I o =Y Y\ 17 o= =S 105
11.7. OBCTOATENCTBA, NMPU KOUTO MPEANAFAHETO MOXE A BbAE OTMEHEHO/BPEMEHHO MPEYCTAHOBEHO ........... 105
11.8. HAMANABAHE HA NOAMUCKATA Y Bb3CTAHOBABAHE HA HAIBHECEHUTE CYMMU «..vneniiieeeeeeeeeeeee e eeeae e e eeeans 106




NMPOCMEKT

11.9. MMHVMATTHA V1 MAKCUMAJTHA CYMA, 3A KOATO CE KAHAMOATCTBA ...eeneeieeeneeeieeeeeeeieeeaee e eesneeeteeaneeeaneennns 107
11.10. OTTETINIAHE HA 3ASBKATA BA BATIMCBAHE ....cevvteieieteeeeet e e eete e et e e e eaa e e e eaa e e e eaaa e e e saan e esaaneeeesanaesesnnaeeeeen 107
I B I TR o s (o o Y= 107
11.12. OBABABAHE HA PE3YNTATUTE OT MPELSIATAHETO ..evvuiiiieteeeieteeeeeteeeeeteeeeaaneesseanesessansssstnsessnneeeesnnaeeenns 107
11.13. MPOLEOYPA 3A YIIPAXXHABAHE HA NMPABOTO, MPEAM APYIU, MPEXBBLPIIMMOCT HA MPABATA, TPETUPAHE HA
HEYMIPAXKHEHVITE TTPABA ..eunititetn ittt eete e et et et e et e et e e e et e e e e e et e e e e et e s e e ea e s eeaesaesnesaeeanssnseneenssnasneennaennnaen 108
11.14. TINACUPAHE U [IOMYCKAHE O TBPIOBUS . ..eueeteeei et eeeee e eee e e e e e e e e e et e e et e e s e et e e e e et e esaaeeaneennns 108
1115, TITACUPAHE VI TIOEMAHE .. .cuuiiteit ettt ee et ee e e et e et e et e e e e e e e et e e e e e et e e ea e et e e eaeeaa e eaneesn e eaneesneeetnreeneeens 111
11.16. [JONYCKAHE 1O ThPIOBUA. TTABAP .. .euiiiieiee e e et e et e e e et e e e e e e e e e et e e e e e e e e e e e s e et e eaneeens 112
11.17. THProBus HA ChLUMA KITAC MHCTPYMEHTU HA EMUTEHTA .. cevneiie et et et e e e e e e e e e e e et eeaneeeaneennns 112
11.18. AHFAXKUMEHT 3A NMPEOOCTABAHE HA JINKBULHOCT .. eeeee et et et et e e e e e e e e e e e e e s e e e e e e s e e e a s e s eaeeaneens 112
12. PEQ 3A YNPAXHABAHE HA BAPAHTUTE /NPABO HA 3ANMMMCBAHE HA BA30BUA UHCTPYMEHT/113
13. LEHOOBPASYBAHE ........ccceuiiiiieiiiieiisrseirsreas s e ssss s s rsass s rsass s s e ass s e ansssseanssssesnssssennssssennssssennssssennsnneennns 117
T L EHA e e e e e e e e an 117
13.2. PoPMyNTA HA BREK-CKOYNC 3A OMPEAENAHE HA CITC HA BAPAHTA ..eeiiete et ee e ee et e e e e e e e e eaaaeeeee 117
13.3. CPABHUTENHA CTATUCTUKA = UBBOIM. v ceeeteeeeeeteeeeete e e e eateee et e e e eaaeeesaa e e e saaa e e s eeaa e s ssansesaaneessnnesesnneeenen 119
13.4. PASXOOM HA EMUTEHTA. ...ttt e et e e et e e e e e e e e e et e e e et e et e e s e et e ean e et e eaaaeeaneennns 120
13.5. BIMAHVE HA BAPAHTA OT CTOMHOCTTA HA BABOBUS AKTUIB . .evneeieieneeeieeeeeeeteeetee et e eaee e e esneeeaneesnaeeaneennns 120
1 3.8, PABBOIHABAHE .......cete et eee et e e e et e e e et e e e et e e e e e e e et e e s e et e e e e e e e e s e ean e et e e e e et e e e et e araeeanaeaans 121
R A =25 = SN TV Y = T T RPN 123
13.8. CPVBOBE HA MA3APA UM CPUBOBE HA CETBIIMEHTA, KOUTO 3ACAMAT BASUCHUA MHCTPYMEHT ..ocvvveeveveneeeeen. 124
13.9. MPABUIIA 3A USBBPLUBAHE HA KOPEKLIMM . ... ..eeiiteeeeete e e ette e e eatee e e eae e e et e e e eat e e e eaa e e e eaa e e e saan e e ssan e eesaaaaeenan 124
14. OBLLA MHOOPMALLUS........cco i cieeiiiieeiicree s ersea s e sssss e s e nsss s rsnss s s s ns s s e anss s ranssssesnssssennssssennssssrenssssennssssennnn 126
L I o Y= TR 126
L (o) 102/ 1 1 -V = 1 131
14.3. OONTUPAHA MHOOPMALIMT ... eeeeeieeeeteeeeet e e e eeteeeeeteeesea e ee s et e e e st e e seaaeeeetaeeseaaeessansesasnsessrnssesrnaeereen 131
14.4. JOKNALON, UBABNEHNA U UHOOPMALIMA OT TPETU TTULIA .. eeveeeeete e e et e e eete e e eete e e eee e e esaaeeeaaaeeennnaeaesnnaeeenen 131
14.5. TIPEOOCTABSAHE HA MHOOPMALIMA OT EMUTEHTA. .. een it e e e e e et e e e e e eans 131
14.6. TTOKABBAHU IIOKYMEHT M . oo eviee it eee et e e e e e et e e e e e e e et e e e e et e e e e e e e e e e e s e et e e e e eaneesn e et eeeneeaneeenns 132
14.7. VI3MONBBAHU CBKPALLUEHUIA . .ietieeeiteeeeete e e et e e e eeteeeeat e e e e et e e e et e e s et e e eata e e e saaeesssneeessneesssnaeessnaaaenen 132
14.8. VIHOOPMALIMA BA YUACTUATA ... eetieeiiteeeeeteeeett e e e eataeeeat e e e e et e e e et e e e st eeestaeessaaaesssnaessnneesssnaaaesnaaeennen 133
S I > T0] Y N 133
MPUNOXKEHUE N2 : YKABATET ... iieeiiiiieii i ree i s rsea s s s s s ssnss s ssa s s s s nsa s e s nss s e s asss s e ennsssennnsssennssssennssssennnn 134




NMPOCMEKT

I. OTTOBOPHU JINLIA

Hactoawmar lpocnekt e 3a nbpBUMYHO NyONMYHO npeanaraHe Ha BapaHTW, €MUTMPaHu OT
CeuHekomnnekc Hukonoso Al (EmuteHTsT, [pyxecTtBoTo). WHBECTULUMOHEH MNOCPEAHWK,
ynbAHoMoOLLEeH Aa obecnyxu nybnuyHoto npegnaraxe, e O.U.C.J1. Cexioputuiic Al, EVMK 175007052,
cbc cepanuuie rpag Codmsa u agpec Ha ynpaeneHne p-H Ob6opuwe, 6yn. KHsa3 AnekcaHObp
HoHpykos, 6n. 125, eT. 1, an. 1.

KoHcynTaHT Mo HacToOsALWOTO npeanaraHe, Bb3 OCHOBA Ha pelueHne Ha CbBeTa Ha AMpeKTopute Ha
OpyxectBoTo OT 15.04.2013 r., e Menn Kenutbn ALl, EMK 202402882 cbc cepganuwe rp. Cocumsa u
agpec Ha ynpaeneHune obnact Codwms (ctonumua), obwmHa CtonnyHa, rp. Codwmst 1404, panoH p-H
Tpuaguua, x.k. Moue denuyes, 6n. 22, BX. 2, €T. 2, odumc 1.

HactoawmaTt npocnekt e usroteBeH ot VBaH Wnwnes, AHanusatop B MeinH Kenutwbn AL, BecenuH
3axapueB n AtaHac YobaHoB — HE3aBUCUMW EKCNEPTH.

lNocoyeHnte nuua OEeKnapupart, 4e Cca nNoNnoXuin BCUYKM pa3yMHU YyCUnna Oa YCTaHOBAT, 4e
I/IH(bOpMaLI,I/IﬂTa, npencraBeHa B HaCToALLNA I'IpocneKT, HEe € HeNbIHAa, 3a6ny>i<p,aBau.|,a NI HEBAPHA.

EmMuTeHT Ha npegnaraHnte BapaHTu e CBuHekomnnekc Hukonoso All, cbC ceganuule M agpec Ha
ynpaBneHue — c. Hukonoso 7057, obnact Pyce, obwumHa Pyce. [pyXecTBOTO € C eAHOCTENeEHHa
c/UcTEMa Ha ynpaBreHue, KaTo AerHOCTTa My ce ynpaensasa oT CbBeT Ha OMPeEKTopUTE.

UneHoBeTe Ha CbBeTa Ha aupektopute Ha EmuTeHTa nocoveHn B T. 3.13. YnpasumenHu opeaHu u
sucwe pbKOo8oOCmMBOo OT HacToAwwms [MpocnekT oTroBapAT CONUOAPHO 3a BpeauTe, MPUYUHEHWN OT
HeBepHU, 3abnyxaaBally Unm HembiHW gaHHW B [pocnekTa.

®uHaHcoBuTE OT4eTM Ha EmwuteHta 3a 2010r., 2011r., 2012r., kakto 1 kbm 30.06.2012r. wu
30.06.2013r. ca M3roTBEHM OT rMaBHWA cyeToBoAUTeNn Ha EmutenTta Ceetnana WMoppaHosa. Jluueto
no NpeaxooHOTO UM3peYeHMe OTroBapsi ConMmaapHo C udneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha
EmMuTeHTa, B Ka4ecTBOTO cvM Ha nuua no 4un. 34, an. 2 oT 3akoHa 3a CYETOBOACTBO, 3a Bpeaw,
NMPUYNHEHN OT HEBEpHM, 3abnyxgaBalliyM WM HEMbIHU LaHHW B CbCTaBeHMTE OT TAX (QUHAHCOBM
oT4yeTn Ha EmuteHTa.

JlnuyeTo, ogunTupano (bI/IHaHCOBVITe OoT4yeTU Ha EmuTeHTa 3a nocnegHute PN CbVIHaHCOBI/I roguvHu,
NoCO4YeHO no-40J1y, OTroBapda COJinaapHO C YiieHOBETE Ha CbBeTa Ha AONPEKTopuTe Ha EmMuteHTa 3a
Bpegute, Npu4nHEHM OT O AUTUPAHUTE OT HEIO (bVIHaHCOBVI OoT4eTN.

D,eKnapau,MM OT OTroBOopHUTE 3a CbAabpXallata ce B I'IpocrleKTa VIH(*)OpMaLI,VIFI nunua, ca
npeaocTtaBeHU KaTo MNMpPUioXXeHna KbM JOKYMEHTa U Ca Hepas[esiHa 4acT OT Hero.

II. SAKOHOBO ONPEAOENNEHN OOAUTOPMU

roauwHuTe uHaHcoBu otyeTn Ha EmutenTa 3a 2010r., 2011r. u 2012r. ca ogutupaHu ot OumMuTsp
WMopaaHos, pernctpupad oamtop nog Ne0123, uneH Ha MHCTWUTYyTa Ha AvNnoMupaHuTe ekcnept-
cyetoBoaguTenu B bwnrapus. Agpec: rp. Pyce, 6yn. Llap OcBoboguten Ne108, Bx. b, eT. 1. Jlnueto B
Npeoxo4HOTO M3peYeHMe OTroBapsl CONMMOapHO C urneHoBeTe Ha CbBeTa Ha [OMpeKkTopuTe Ha
EmMuTeHTa 3a BpeaguTe, NPUYNHEHN OT OQUTUPAHUTE OT HEro OMHAHCOBU OTYETN.

3a nepuoaa 2010 — 2012r., noco4eHUNAT no-rope oauTop Ha EMuUTEeHTa He e NnogaBan ocTaBka U He €
Oun oTcTpaHsBaH.
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i. AICTOPUHECKA ®PUHAHCOBA NUHOOPMALINA

PUHAHCOBU OTYETU

a) OTyeT 3a PMHAHCOBOTO CbCTOSIHUE;

6) OTyeT 3a BCceoOXBaTHUSA AOXOL;

B) OTYeT 3a NpoMeHUTe B COGCTBEHMS KanuTan,
r) OT4eT 3a NapuyHUTE NOTOLY;

) C4EeTOBOOHM NONUTMKM U OBSICHUTENHN BENEXKN.

OONTUPAHA NCTOPUYECKA FOAUIWIHA ®UHAHCOBA UHO®OPMALMKA

3a wusrotBAHeTO Ha Hactosiwms [lpocnekT e wusnona3BaHa WHgopMauus oOT  ofuTUpaHuTe
WMHAMBUAOYANHN rogvWHM hrHaAHCOBU oT4eTn Ha EmuTeHTa 3a nocnegnute 3 (Tpum) rogmHm — 2010r.,
2011r. n 2012r. n oguUTUPaHUs KOHCONMANPaH rogueH otyeT 3a 2012r. OTyeTnTe ca NybnukyBaHu Ha
WHTepHeT cTpanuuata Ha EmutenTta (http://www.svnikolovo.com/) u B nHpopMauuoHHaTa cuctema
X3 News (http://www.x3news.com/), ynpaensiBaHa oT 6®b — Codomst ALl.

MEXOWHHA U APYFTA ®UHAHCOBA UH®OPMALUSA

3a um3rotBAHETO Ha Hactoawwms [lpocnekT e u3non3eaHa WHgoOpMauus OT HeoouTUpaHUTE
unHausmayanHu duHaHcoBu otyetTm Ha EmwuteHta kbm 30.06.2012r. m kbm 30.06.2013r. u
HeoaUTUpaHUTE KoHconuaupaHu duHaHcoBu oTtdeTn kbM  30.06.2013r. WHdopmauuata u
CbOTBETHUTE (PUHAHCOBM AOKYMEHTM ca nyOnukyBaHuW Ha WHTepHeT cTpaHuuaTa Ha EmuTeHTa
(bttp://www.svnikolovo.com/) n B uHopmaumnoHHata cuctema X3 News (http://www.x3news.com/),
ynpaensieaHa ot @b — Codoms ALl
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PA3OEN A - BLBEAEHMWE U NPEAYNPEXAOEHUA
A1

PeslomeTo creaBa Oa ce 4yeTe KaTo BbBedeHuWe kbM [lpocnekta. PesloMeTo akueHTupa BbpXy
onpegeneHa MHdOpMaLUs, KOSTO ce CbbpXa B ocTaHanuTe YacTu Ha MpocnekTa: PernctpaumoHHus
[OKYMeHT 1 [JoKyMeHTa 3a npeanaraHute LEeHHW kHwka. B PeslomeTo MoXe Oa He ce cbObpxa
usnata uWHdopMauus, KOATO € BaxHa 3a uHBecTuTopuTe. [lpean QnOa B3emaT pelleHve 3a
MHBECTUpaHe B LEHHU KHWXa Ha [pyXecTBOTO, MHBECTUTOpUTE TpsiGBa BHMMATENHO Aa npodeTar
uenus MpocnekT, a UMeHHO PernctpaumMoHHUs OoKyMeHT 1 [JokymeHTa 3a npeanaraHuTe LEHHM
KHIKa, 3aeQHO C NMPUINOXEHUSITa KbM TSIX, KAaKTO M JOKYMEHTUTE, KbM KOWUTO Te Mpenpaiiar, ako ca
Hanuue Takuea. 3a BCEKM MHBECTUTOP, KOWTO e NpeasiBU UCK OTHOCHO CbabpXaHueTo Ha [NpocnekTa,
MOXe [a Bb3HWKHA 3adbiPKeHWe 3a 3annallaHe Ha pasHockuTe 3a npesBon Ha [pocnekta npw
obpasyBaHeTOo Ha cbAebGHOTO npou3BoAcTBO. JlMuaTa, KOUTO ca W3roTBUNM Pes3tomMeTo, HOCAT
OTrOBOPHOCT 3a Bpeau CaMo ako CbAbpikallaTa ce B Hero uMHcopMauus e noaeexaalla, HeToYHa,
HEeCbOTBETCTBallla Ha OCTaHanuWTe 4YacTu Ha NpocreKkTa UMW, YeTeHO 3aedHo C ApyruTe 4YacTu Ha
npocnekta PeslomeTto, He npegocTaBA KMoyoBaTa WMHoOpMaUMs, KOATO Oda  MnogrnomorHe
WHBECTUTOPMUTE MPU B3MMaHETO Ha peLleHve Aanu aa MHBeCTUPaT B LEHHUTE KHKA.

A.2

EMUTEHTBT KaKTO M nuuaTta U3roTsunn NpocCneKkTa n3pasdBaTt Cbljlacne 3a U3MNoJi3BaHe Ha MNnpocnekrta
npu nnacmpaHe Ha UEeHHU KHWXa OCbLEeCTBEHO OT (bVIHaHCOBI/I nocpegHunun. Cvobrnacmneto no
npegxogHoTo n3peyeHmne € sanmaHo 3a nepmoga A0 OKOHYAaTEeJTHOTO MnjiacMpaHe Ha LUEeHHUTE KHWMXKa,
KoeTo Moxe Aa Obae N3BbPLUEHO OT EMuteHTa, BKIHOYMTENHO ypes (bI/IHaHCOBVI nocpegHuun 0o
M3Tn4aHe Ha CpoOKa 3a 3annmceBaHe Ha UEeHHU KHWMXa OT HacToAlATa eMUCUA. KbM MOMeHTa Ha
N3rotBAHE Ha HACTOALLNA NMPOCNEKT EMUTEHTBLT He e aHraxwuparno (*)VIHaHCOB NnoCpenHUK, KOWUTO Aa e
noeyt aHraXxXnmeHT 3a nracmpaHe Ha eMmnucuaAaTa.

B Cnyqa|7| Ha nnacupaHe Ha UEeHHUTE KHUXa OT eMUcudaTta ot (bl/IHaHCOB nocpeaHuK VIH(*)OpMaLI,VIHTa
OTHOCHO YCIioBUATa W NapaMeTpute Ha ocbepTaTa OT BCEeKn eauH (*)VIHaHCOB nocpeaHukK ce
npenocrtaBA KbM MOMEHTA Ha ocbepTaTa OT CbOTBETHUA (bVIHaHCOB nocpeaHuK.

PA3OEN B — EMUTEHTBT U BCEKU FTAPAHT
b.1 dPopma 1 TbProBCcKO HaumeHoBaHne Ha EmuteHTa

CeuHekomnnekc Hukonoso ALl e akuMOHEPHO ApPYXeCTBO € MybnuyeH ctaTyT no cmucbia Ha yn. 110,
an. 1 ot 3akoHa 3a nybGnMYHOTO MpegnaraHe Ha LeHHUM KHwka. KbM MOMEHTa Ha U3roTBsHe Ha
HacToALLMSA OOKYMeHT, [IpyecTBOTO € BnncaHo B Tbprosckust pernctsbp, ¢ EMK 117035708, BoaeH ot
AreHuusi No BNUCBaHUATA, ¢ HanmeHoBaHue CBuHekomnekc Hukonoso AL

CeuHekomnnekc Hwukonoso Al e OpyxecTBo, ydpeneHo B Penybnuka Bwvnrapus. dpyxectBoTo e
peructpupaHo ¢ Pewerne Ne 3501 ot 10.12.1993r. Ha PyceHCKM OKpbXeH CbA, KaTo eOHOMNUYHO
OPYXECTBO C OrpaHMyeHa OTFOBOPHOCT C AbPXKaBHO UMyLLECTBO ¢ ovpma CBuHekomnnekc Hukonoso
EOQL.

B.2 CepanuueTo u npaBHaTa cpopMa Ha eMUTEHTa, NPaBoOTo, N0 KOeTO EMUTEHTLT
ynpaxHsiBa AeHOCTTa CU, U Abp)KaBaTa Ha perucrpaums

CeuHekomnnekc Hukonoeso ALl nma cepganuiie M agpec Ha ynpaBfneHue kakTo cnefsa: bbnrapus,
obnact Pyce, obwmHa Pyce, c. Hukonoso 7057.

lMpaBHOOpraHusauuoHHata ¢opMa Ha EmuteHTa e akumoHepHo ApyxecTBo. CBMHEKOMMNEKC
Hukonoso Al e ny6nm4yHO gpyxecTBo nNo cMucba Ha yn. 110, an.1 ot 3MMLUK.
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CeuHekomnnekc Hukonoso ALl ynpaxHsiBa cBosiTa [EMHOCT B CbOTBETCTBME C W3WNCKBaHUSITA Ha
6bNrapckoTo 3aKOHOAATENCTBO, B YaCTHOCT C pasnopeabute Ha TbproBckusi 3akoH M 3akoHa 3a
nyGnMYHOTO MpeanaraHe Ha LIEHHW KHWXKAa, KOWTO MOCTaBsi CNeuMUYHU U3UCKBAHUA MO OTHOLLEHUE
Ha Ny6nuyH1Te ApyxecTsa.

Cepanuuero, agpecbT Ha ynpaeleHue, Tej'le(bOHbT N  EeneKkTpoHHUAT afgpec 3a Bpb3ka C
,D,py)KeCTBOTO Ca KaKToO cneaBa:

ObpxaBa Bbnrapus
Cepanuwie n agpec Ha ynpaBrieHue c. Hukonoso, n.k 7057
Anpec Ha odhmc c. Hukonoso
TenedoH + 359 8118/3730
dakc + 359 82/845 266
EnekTpoHeH agpec dimov_svnik@abv.bg
EnekTpoHHa cTpaHuua B UHTepHeT www.svnikolovo.com

B.3 OnucaHue Ha eCTeCTBOTO Ha OCHOBHaTa AENHOCT U TeKywuTe onepauum Ha eMUTeHTa u
CBBbpP3aHUTe C TAX KIH4YOoBU (t)aKTopM, B KOE€TO Ce noco4YBaT OCHOBHUTE KaTeropmun npogaBaHu
npoaykKTn nvnun U3BbLPLUBAHN yCcnyru " OCHOBHUTEe nNna3apu, Ha KOUTo EMUTEHTBLT ce KOHKypupa

,D,py)KeCTBOTO € C npeamMeT Ha OeunHocT — npon3BoACTBO N TbProBnA CbC CBMHCKO MECO, pa3nnioaHn un
nnemMeHHU >XMBOTHW, Malikn npaceta n CeJyiCKOCTOMaHCKN XMBOTHU, MECO N MECHWU NpPOon3BeOEHUA,
TPaHCMNOPTHU, CTPOUTESTHN N TEXHOJITOTNYHN YCIYT, TbProBCKa OENCHOT B CTpaHaTa n qy>|<6v|Ha.

CeuHekomnnekc Hukonoso ALl e pasnonoxeH B CeBepHa bbnrapus, painioHa Ha [lyHaBckaTta
paBHMHA. PerMoHbT € xapakTepeH C [ABe OCHOBHM MPOM3BOACTBA — 3bPHO (MWeHuua, uapeBuua,
edyeMuK, Lapesuua) 1 no3apcTeo. MNMogxogsily panoH 3a pa3BuUTNE Ha MHTEH3UBHO XXUBOTHOBBACTBO.

CsuHekomnnekc HukonoBo npegnara u onepupa Ha ABa OCHOBHU nasapa - PyceHcku pervoH v rpag
Codbus. MpoaykTnTe, KOUTO ce npeanaraT ca B HAKOMNKO OCHOBHW TPyMu: OXnageHu TPYynHUM Meca,
pa3dgacoBka, CybnpoayKTu, MIieHn Meca, konbacu.

B.4A OnucaHue Ha OCHOBHUTE aKTyanHu TeHOeHUUN, 3acAralim emMuTeHTa UM oTpacnuvTe, B
KOUTO pa3BuBa OenHocCT

LlexsT 3a MeconpepaboTka kbm CBuHekomnnekc - Hukonoso Al e noctpoeH npe3 1985r. 1 oT Torasa
3anoyBa M OErHOCTTa Ha OpYXecTBOTO B obnactrta Ha meconpepaborBatenHa genHocT. Llexbt
paboTn ¢ meco coOCTBEHO MPOM3BOACTBO M Mpeanara Ha nasapa MPSACHO OXJ1aJeHO MECO, KakTo U
Gorat acopTMMEHT OT NPECHM U CyXn Konbacu, karima 1 gennkaTecu.

Ot 2000r. cbCc cTapTMpaHETO Ha €BPOMENCKUTE MporpamMm € OCBLUECTBEH MPOEKT MO nporpama
CAlAPL, konto obHOBM romsiMa 4acT OT crpagoBus ¢hoHO 3a oTrnexagaHe Ha CBMHE CbllacHo
OVpeKTUBUTE Ha EBponenckus cbios.

MasapHWTe YCrNOBMSI Hamnoxuxa MpoMsiHA B CTpPyKTypaTa Ha OCHOBHOTO cTago. B mMomeHTa
KOMMIEKCHT NpuTexaBa HyKNeycHO CTado U XMOpUAHU Malku 3a NPOV3BOACTBO HA CBMHCKO MECO 3a
npepaboTkaTa My B konGacu M pasdacoBku. Tean npousBoacTBa ce obesrnedaBaT OT cobcTBeHa
pabpvika 3a MeconobuB 1M MeconpepaboTka. CblaTa € HOBO CTPOMTENCTBO, OTroBaps Ha BCUYKU
KpuTepun 3a 6e3onacHOCT Ha MNPOM3BOACTBO, C BHeApeHa cucTema 3a CaMOKOHTPONn ¢
npocrneasieMoCT Ha BCekM MpoAyKT OT MapkaTa Ha MnpaceTo A0 KpaWHWs NpodykT B MarasvHa.
MpuTexaBa NuULEH3 3a N3HOC Ha NpoayKuusiTa B EBponeickus cbios.

l/I3rpa,u,eH|/|Te uexose 3a Mecogobus n MeconpepaGOTKa Ca B CbOTBETCTBME C HOBUTE BETEPUHAPHO-
CaHUTApHN U XUTMEHHUN W3NCKBaAHUA U EBpOI'IGVICKVITS HOPpMK 3a MNpon3BOACTBO Ha XpaHUTEITHU
NpoAYyKTWU. Msrpaﬂ,eHaTa 6a3a gaBa Bb3MOXHOCT 3a 34paBOCI/TIOBHU U 6e3onacHu yCcnosuaA Ha Tpya.
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npOLl,eC'bT Ha onpepgendaHe Ha npuoputTeTute n CbOTBETHUTE MEPKM 3a [MNOCTUraHe Ha Te3u
npnopmnTeTnm € KOMIMJIeKCHa npouenypa, M3nckealla nperoBopm M KOHCynTaumMm C BCUYKM Halun
HacToALWM 1 ObaeLm NapTHbOPMW. Teaun NPUOPUTETN BKITHOYBAT WU:

L] MHTErpnpaHeTo HM B onpepnerieHn Cericku pa|7|0H|/| C Uell CbXpaHdaBaHe U YyKpenBaHe Ha
TAXHaTa MKOHOMMKA N OBLLIHOCTU B nogoTpacbiia CBUHEBBACTBO

e WHOWPEKTHO NoaobpsiBaHe KOHKYPEHTHOCMNOCOBGHOCTTA Ha XpaHUTenHaTa npoMMLLNEHOCT
e nopobpsiBaHe AeliHOCTTa MO orna3BaHe Ha okonHaTa cpea
3a nocturaHe Ha Te3u LieNn U3NbIHABaMe crieqHUTe KpUTepum:
e crnasBaHe Ha TEXHOOMM1, OCUrypsiBaLLM XyMaHHO OTHOLLEHME KbM XUBOTHUTE
e HamarnsiBaHe eMuUcuUMTe OT a3oT U dpoccop
e Cb3gaBaHe Ha TpaiiHa rpyna noTpebuTenu Ha NPoayKTUTE HU
e  CTPYKTYpVpaHe Ha HOB TWM Ma3apHN OTHOLLEHWS B Ta3u rpyna

e JIMLUEH3MpaHO Npon3BoacTBO

b.4b

He ce npmnara1.

5.5 AKO EMUTEHTBT e YacT oT rpyna — KpaTkKko onnMcaHue Ha rpynata v no3muusaTa Ha EmMuteHTa
B HeA

EMUTEHTBT € YacT OT MKOHOMUYeckaTa rpyna BKItoYBalla APYXeCTBOTO Ha EMuTeHTa (OpyxecTBo -
MaWKka) U HErOBOTO ObLLEPHO APYXeCTBO - JInnHuk — CenHekomnnekc Hukonoso EOOL,.

5.6 lokonkoTO ca U3BeCTHM Ha eMUTEHTa ce Noco4YBaT MMeHaTa Ha nuuara c NpAK NN Henpsak
UHTEepeC No OTHOLWWeHe Ha Kanutana Ha eMUTeHTa U npaBaTta Ha rnac, 4YneTto cbobLlaBaHe
Cé U3ncKBa OoT HAUMOHAINMHOTO NpaBO Ha eMUTEHTA, KaKTO U pa3aMepbT Ha UHTepeca Ha TakKnBa
nuua. lann ocCHOBHUTE akKunoHepu Ha eMUTeHTa UMaT NpaBoO Ha rnac n ganv Te3u npaBa ce
pasnuyaBar. JOKONKOTO € U3BeCTHO Ha eMUTEeHTa ce Noco4Ba Aanu TOoN € NPAKO NN Henpsako
nputexaBaH UM KOHTPOJIUPAH U OT KOro, Kato ce onnceBa eCteCTtBOTO Ha TO3MU KOHTPOI.

KbM MOMEHTa Ha M3roTBAHE Ha HacToALWMSA OOKYMEHT Jnuua, 4nmeTo npaBoO Ha rmac B OCA Ha
CeuHekomnnekc Hukonoso AL NPAKO goctura 5% ot kanuTana Ha ,D,py)KeCTBOTO Ca, KaKTo crneaBsa:

e Bectnapk ®anHeHwbn Fpyn C.A, cbC ceganuule v agpec Ha ynpaeneHue: Jliokcembypr,
LpeceH, yn. Pio ae PomeH 65, nputexasa 849,933 6pos akuun, npeacrasnasawm 32.38% ot
oT kanuTtana Ha CeuHekoMmnnekc Hukonoso Al;

e [Mumapo Bbnrapua ALl, EVIK 201574975, cbc eganuile u agpec Ha ynpaenexue: rp. Codwms,
parioH O6opule, yn. MNMon Boromun 43 — nputexasa 840,000 6post akumu, NpeacTaBnsBaLLn
32% ot oT kanutana Ha CuHekomnnekc Hukonoso A[;

e Xamb6pupg EOO[M, EVK 200431700, cbc cepanuuie n agpec Ha ynpasnenue: rp. Codus,
parioH Butowa, yn. MaHopameH nbT 28A, nputexasa 844,295 6pos akumu, NpeacTasnsBaLlim
32.16% ot kanutana Ha CeuHekomnnekc Hukonoso A[;

KbM MOMEHTa Ha M3roTBAHE Ha HaCTOALLUSA OOKYMEHT nuua, YNeTo Henpdako yvyactme octura 5% ot
KanuTtana Ha ﬂ,py)KeCTBOTO Ca, KaKTo crneaBsa:

'3a cripaska ex. [JenezupaH peanameHm (EC) # 809/2012 Ha Komucusima om 30 mapm 2012e.
http.//www.fsc.bg/public/upload/files/menu/DA_486_Prospekti BG 0.pdf
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e Menp Mapk Kna6buH, ID N 0-1662555-0, ¢ agpec: ABctpus, BueHa, n.k 1030, ynuua
LWporacce 22, nputexaBa Henpsiko (Mo cmucbna Ha u4n.146, an.1, 7.5 ot 3MMUK 4pes
Bectnapk ®anHeHwwbn Mpyn C.A, cbC cepanuiuie u agpec Ha ynpaenenue: JliokcemoOypr,
LWpeceH, yn. Pro ge PomeH 65), 849,933 6pos akuum, npepcrtasnsisawm 32.38% oT oOT
kanutana Ha CuHekomnnekc Hukonoso Al; Menp Mapk KnabuH e cobctBeHuk Ha 100% ot
kanutana Ha Bectnapk ®aviHeHwbn Mpyn C.A, B KQ4eCTBOTO CM Ha MPWHOCUTEN Ha akuuuTe
Ha ApYXeCTBOTO.

e AnekcaHabp BacunueBuu Bukos, EI'H 5901240585, ¢ agpec rp. Codus, panoH Obopulie,
yn. MNMon Boromun 43 — npuTtexasa Henpsko (Mo cMucbna Ha yYn.146, an.1, 1.5 ot 3MMLUK ype3
Mumapo Bbnrapus AlLl), 840,000 6pos akumu, npeactaensBawy 32% OT OT KanuTana Ha
CeuHekomnnekc Hukonoso ALl; AnekcaHabp Bacununesnd BukoB nputexaBa obLio (Mpsiko u
Henpsko) 100% oT kanutana Ha lMumapo Bwvnrapms ALl - nNpsAko, B Ka4ecTBOTO CU Ha
dumanyecko nuue nputexaesa 1 akumsa ot kanutana Ha Numapo bbnrapua ALl n Henpsiko, Ype3
Mumapo JlumuTtna, Penybnuka Knnbp — 6,964,400 G6posi oT akuunte Ha lMumapo Bbnrapus

AL

e Adren JlazapoB Ctymb6oB, EH 7409086240, ¢ agpec rp. Codwus, panoH Butowa, yn.
MaHopameH NbT 28A, B KQYECTBOTO CU Ha edHoNMYeH coObBCTBEHMK Ha KanuTana Ha Xanbpua
EOO/[, nputexaBa Henpsiko (Mo cmucbrna Ha 4n.146, an.1, 1.5 ot 3IMUK ype3 Xanbpug
EOOL), 844,295 6pos akumn, npefctaensiBawm 32.16% ot oT kanutana Ha CBMHEKOMMIEKC
Hukonoso AL.

KbM MOMeHTa Ha U3roTBsIHE Ha HACTOSALLMS LOKYMEHT HAMa ApYrv opuandecku Unv dousnmyecku nuua,
KOUTO Ja nputexaBaT MNpsSiko UMW HEMPSIKO, Ype3 CBbpP3aHu Nuua, ydacTne B kanuTana Ha EmuTeHTa,
pocrturato 5% ot kanutana.

KbMm gatata Ha mpocnekta HaMa OPYrv puanydeckm unu ouanyeckn nuua, KoMTo Aa nputexasaT
Henpsiko y4actue B EmuTeHTa, cbrnacHo pasnopeabata Ha un. 146 ot 3ITMLK.

B.7 Nopg6paHa kno4voBa hHaHCOBa MHOpPMaLUA 3a MUHANM NepMoau OTHOCHO eMUTEHTA, 3a
BCAKa (hMHaAHCOBa rogMHa 3a ob6xBaHaTUA Mepuop, KakTo M 3a BCEKUM cneaBal) MeXAWUHEeH
¢mHaHCOB nepuon, nNpuapyXeHa OT CpaBHUTENIHA AaHHM 3a CbLUA nepuon npepuvlliHaTa
c¢mHaHcoBa roauHa

Cnegpawara durypa Ne1 n Tabnuum Ne1 n Ne2 npeacraBat nsbpaHa omHaHcoBa MHdopMaums ot
OOVTUPaAHUTE WHOMBMAYANHA W KOHCONMMOWPAHU TOAULLIHW U HEOAUTMPAHW WHOMBMAYaNHW W
KOHCONMMAMpPaHU MEeXANHHN PUHAHCOBM OTYETU HAa EMuTEHTa 3a nocnegHuTe Tpy (OMHAHCOBW rOAWHM
— 2010, 2011, 2012r., n 3a nepmnoga kbm 30.06.2012r. n kbm 30.06.2013r. PuHaHcoBa nHdOpmaLms
no-gony TpsibBa ga ce 4eTe 3aedHO C OQUTUPaHUTE (DUHAHCOBM OTYETU U CbOTBETHUTE GENEXKM,
KOWTO ca NpeAcTaBEeHN Ha pasnnyHM MecTa B HacToswwms MpocnekT.

EMUTEHTBT MMa BUCOKO KanutanuaupaHa puHaHcoBa CTpyKTypa, kaTo kbm 30.06.2013r. cobcTBEHMAT
Kanutan Ha KoHconuaupaHa 6asa e 3.4 MiH. nB., Npy CboTHOWeHne avnr/kanutan ot 0.3.

OT kpas Ha nocrnegHusi otyeTeH uHaHcoB nepmog (30.06.2013r.), n 3a KoATo 1 ga e nybnukysaHa
unHaHcoBa MHpopMaLmns, He e Hanuue 3HauyuTenHa NpoMsiHa BbB PMHaHCOBaTa WM TbproBckaTa
nosunumsa Ha EmnteHTa.
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®urypa Ne1 U36paHu pmHaHcoBM faHHU 3a EMuTeHTa, Ha HAMBMAYanHa 6asa

12,000 m— 06U npvxoan | 20.0%
I AKTUBU
10,000 A 9,802 ®-- EBIT %
15.0%
8,000
o
S 6,000 10.0%
S
X
4,000
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2010 2011 2012 30.06.2012 30.06.2013
UN3mouyHuk: CeuHekomrnekc Hukonoeo AL
Tabnuua Ne1 N36paHun omHaHcoBM AaHHK 3a EMuTeHTa, Ha MHAUBMAYyanHa 6asza’
B XWI. neBa 2010 2011 2012 30.06.2012 30.06.2013
O6wm npuxogm 6,740 8,003 9,802 4,399 4,138
Pvcm Ha npuxodume om rpodax6u -22.2% 18.7% 22.5% - -5.9%
BpyTtHa neyan6a 823 479 1,145 484 596
EBITDA 1,182 718 807 305 449
% om npuxodume 17.5% 9.0% 8.2% 6.9% 10.9%
Pasxoau 3a amopm3auus (668) (385) (256) (150) (107)
EBIT 514 333 551 155 342
% om npuxodume 7.6% 4.2% 5.6% 3.5% 8.3%
Meyan6a cnepn AaHbYHO obnaraHe 382 197 428 132 301
% om npuxodume 5.7% 2.5% 4.4% 3.0% 7.3%
AKTUBHK 6,226 6,589 6,992 6,305 7,021
HeTekyL K 3,820 3,346 3,381 3,239 3,273
TeKyLn 2,406 3,243 3,611 3,066 3,748
Pbcm Ha obwume akmusu -3.6% 5.8% 6.1% - 11.4%
HeTHa CTOMHOCT Ha akTMBUTE 2,949 3,017 3,428 3,149 3,729
Pbcm Ha HemHume akmusu 10.6% 2.3% 13.6% - 18.4%
Cob6cTBeH KanuTan, B T.4.: 2,949 3,017 3,428 3,149 3,729
AKUMOHEpEH kanuTtan 1,500 1,500 1,500 1,500 2,625
Bpoi akuum (xun.) 1,500 1,500 1,500 1,500 2,625
M3nnateHn gueBuaeHm - - - - -
O6w AabLnr 1,635 622 1,285 712 1,019
ObNrocpoyeH 113 1 124 1 124
KpaTKOCPOYeH 1,522 621 1,161 711 895
MapuyeH noTok OT onepatMBHa AENHOCT 15 206 (602) 92 39
[MapuyeH NoToK OT MHBECTULMOHHA AENHOCT - - - - -
MapuyeH noTok OT gmMHaHcoBa AEHOCT (105) (6) 494 (245) (159)

N3moyHuk: CeuHexkommnekc Hukomnoso ALl

2 EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortization) - [Nle4an6a npedu pa3xodu 3a nuxeu, daHbyU U
amopmus3ayusi; EBIT (Earnings Before Interest and Taxes) - [leyan6a npedu pa3xodu 3a nuxeu u 0aHbUu
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Ta6nuua Ne2 U36paHn dhmHaHCOBM AaHHM 3a EMUTeHTa, Ha KOHCconNuaupaHa 6asa*

B XWn. neBa 2010 2011 2012 30.06.2012 30.06.2013
OnepaTuBHU Npuxoau - 8,003 11,115 - 5,775
Pbcm Ha onepamusHume ripuxodu - - 38.9% - -
BpyTtHa neyan6a - 479 1,170 - 535
OnepaTuBHM pa3xoau - (771) (906) - (677)
EBIT - 333 500 - (14)
% om npuxodume - 4.2% 4.5% - H.M.
Meuyan6a cnen AgaHbYHO obnaraHe - 197 377 - (57)
% om npuxodume - 2.5% 3.4% - H.M.
AKTUBHK - 6,583 7,704 - 7,419
HeTekyL K - 3,341 3,411 - 3,311
TeKkyL - 3,242 4,293 - 4,108
Pwscm Ha obuwjume akmuesu - - 17.0% - -
HetHa cTOMHOCT Ha akTMBUTE - 3,017 3,410 - 3,397
Pvcm Ha HemHume akmusu - - 13.0% - -
Cob6cTBeH KanuTan, B T.4.: - 3,017 3,410 - 3,397
AKUMOHEpEH KanuTtan - 1,500 1,500 - 2,625
Bpon akuum (xun.) - 1,500 1,500 - 2,625
M3nnaTeHn guBmnaeHm - - - - -
O6w AabLnr - 622 1,285 - 1,020
ObNrocpoYveH - 1 124 - 124
KpaTKOCPOYeH - 621 1,161 - 896
TapuyeH NoTOK OT OnepatBHa AeitHocT - 206  @®77) - (172
MapryeH NOTOK OT MHBECTULIMOHHA AEAHOCT - - - - -
MapvyeH noTok oT gmHaHcoBa AEeNHOCT - 200 117 - (331)

N3moyHuk: CeuHexkomnnekc Hukomnoso ALl

* KoHconudupaH ¢puHaHco8 omyem 3a Mbpe8uU MbM UKOHOMUYeckama 2pyna Ha ,CeuHekommnnekc Hukonoso” AL uzzomess Kbm
31.12.2012e. B cpasHumenHama uHgopMmayuss 3a npedxoOHama omyemHa 200uHa /20112./ uHgopmayusma om
uHOusudyanHusm omyem Ha Emumenma e npeknacuguyupaHa c¢ oened usHOpupaHe Ha 6bmpewHUme pasyemHu
g83aumoomHoweHusi mexdy ObwepHomo Opyxecmeo u Opyxecmeomo-malika /pa3xodu no yypedsisaHe Ha Opyxecmeomo/.
JlunHuk-CeuHekommnnekc Hukonoeo” EOO/M 3anouysa OelHocmma cu Ha 24.09.2012 2., kamo KOHconudupaHemo 3a
omyemHama 2012e. obxeawja OeliHocmma Ha ObuwepHomo Opyxecmeomo om Oamama Ha 3arnodyeaHe Ha OeliHocm 00

31.12.2012 e.

Mpe3 nepuona, obxeaHaT OT NpeAcTaBeHaTa PUHAHCOBA UCTopuyecka MHGopMaUns, EMUTEHTBT He
e pasnpenensan AMBUOEHTU B MoM3a Ha akUyoHepuTe.

B.8 NMoagbpaHa knovyoBa npocopma huHaHcoBa HopmaLusA, NocovYeHa KaTo TakaBa

HacTtoawmaTt npocnekT He BKNoYBa npodopma ouHaHcoBa MHopmaums.

B.9 MporHo3u 3a ne4yan6ara

Hacroawmar MPOCNEKT He BKIMO4YBa NPOrH03n uinn oueHKn 3a nedyan6ara.
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B.10 OnucaHMe Ha €eCTeCTBOTO Ha BCUYKMU KBanI/I(t)VIKaLIMVI B OAOUTOPCKUA AOO0Knaa Ha
(*)VIHaHCOBaTa I/IHd)OpMaLlMﬂ 3a MUHanun nepunoaun

2011 r.

OpanTtopckuAT goknag BbpXy hrHaHCOBUSA OT4HET 3a chmHaHcoBaTta 2011 r. cbabpxa KBanupuumpaHo
MHEeHUWe OT 3aKOHOBO onpeaenennsa oautop — Qumutbp MopaaHos — a.e.c., PernctpupaH ogur.

Basa 3a uspassisaHe Ha KBanucguunMpaHo MHeHne

,D,py)KeCTBOTO He € HaYUCINUIo 3aabikeHne 3a obe3LLeTeHe Ha HaeTUTe nuua npn NEHCNOHNPaHE Nno
Bb3pacCT, KaToO BbB CbI/IHaHCOBVIﬂ OTHET HEe Ca ONOBECTEHU aKTHEPCKU ne4yanébu un 3ary6M N HMe He
06s1xMe B CbCTOSIHME Aa ce y6ep,|/|M OTHOCHO CTOMHOCTTa Ha aKTHoepcknTe neqan6wl3ary6w.

KeanudmumpaHo MHeHue

Mo Hawe MHeHVe, C U3KNYeHMe Ha edekTute OT BbMpoca, onucaH B naparpada basa 3a
uspacsiBaHe Ha KBanuUUMpaHO MHeHue, (OUHAHCOBUAT OTYET npencTaBss OOCTOBEPHO BbLB
BCUYKM CbLUECTBEHM acrnekTu (PMHAHCOBOTO CbLCTOsIHME Ha ,,CuHekomnnekc Hukonoso” A[,
kbM 31 OekemBpu 2011 rogmnHa, KakTo 1 HeroBuTe hUHAHCOBM pe3ynTaTu OT AeNHOCTTa N NapuyHUTe
My MOTOUM 3a rogvHaTta, MpUKIYBalla Ha Tasu faTta, B CbOTBETCTBUME C MexayHapogHute
CcTaHZapTu 3a PMHAHCOBO OTYMTAHE.

2010 r.

OpauTtopckuaT goknag BbpXy hrHaHCcoBUA oT4HeT 3a comHaHcoBaTta 2010 r. cbabpxa kBanupuumpaHo
MHEeHUWe OT 3aKOHOBO onpeaenennsa oautop — Qumutbp MopaaHos — a.e.c., PernctpupaH ogur.

Basza 3a nspassisaHe Ha KBanucuunMpaHo MHeHne

,D,py)KeCTBOTO He € HaYMCInUIOo 3aabibkeHne 3a obe3LLeTeHe Ha HaeTUTe nuua npu NEHCUNOHNPaHE Nno
Bb3pacCT, KaToO BbB CbI/IHaHCOBVIﬂ OTHET HEe Ca OMNOBECTEHUN aKTHEPCKU ne4anébu un 3ary6M N HMEe He
0s1xMe B CbCTOSIHME Aa ce y6ep,|/|M OTHOCHO CTOMHOCTTa Ha aKTHoepcknTe neqan6wl3ary6w.

KeanudmumpaHo MHeHue

Mo Hawe MHeHVe, C U3KNYeHMe Ha edekTute OT BbMpoca, onucaH B naparpada basa 3a
uspacsiBaHe Ha KBanuUUMpaHO MHeHue, (OUHAHCOBUAT OTYET npencTaBs OOCTOBEPHO BbLB
BCUYKM CbLUECTBEHM acrnekTu (PMHAHCOBOTO CbLCTOsIHME Ha ,,CuHekomnnekc Hukonoso” A[,
kbM 31 OekemBpu 2010 rogmHa, KakTo 1 HerosuTe hUHAHCOBM pe3ynTaTu OT AeNHOCTTa N NapuyHUTe
My noTouM 3a roguHaTa, MpuknioydBalla Ha Tasn fgata, B CboTBeTcTBME € MexayHapoaHuTte
CcTaHZapTu 3a PMHAHCOBO OTYMTAHE.

5.11 - B.50

He ce npunarar.

PA3OEN B — LEHHU KHUXA
B.1 OnucaHue Ha BUAa n Krnaca LleHHU KHMXa

Bb3 ocHOBa Ha HacToAWMSA OOKYMEHT ce npednaraT 3a MbpBOHAYanHO 3anucBaHe, OT TEXHMWSA
EmuteHT CBuHekomnnekc Hukonoso ALl aepmBaTUBHU (PMHAHCOBU MHCTPYMEHTU — BAPaHTMW.

BapaHTI/ITe OT Ta3n emucus ca 6esHanmyHmn, cBO6OAHO NPEXBbPIINMUN 1 MOUNMEHHWN.

OOwuaT pasmep Ha NpegnaraHaTa emucus e go 2,625,000 (gBa MynmnoHa WeCTOTUH ABageceT U net
xunsaam) 6post BapaHTu.

Bcnuku BapaHTN OT HacTodlWaTa eMUCUA gaBat €QHaKBU NpaBa Ha MNnputexartennte CU n 06pa3yBaT
€0WH Kiac UEeHHN KH/Xa.
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KbM MOMEHTa Ha M3roTBAHE Ha HACTOSLWUSI AOKYMEHT ObAellata eMUcusi BapaHTU HsIMa MPUCBOEH
ISIN koa. TakbB kof Le 6bae NpMCBOEH, cnea NPUKNoYBaAHETO Ha NoanuckaTa U PerMcTpMpaHeTo Ha
emuncusaTa B LleHTpaneH genosutap A.

B.2 BanyTta Ha eMucusiTa LeHHU KHUXa

CronHoCTTa Ha HacTosLaTa eM1ucus BapaHTu ce onpegens B 6bnrapcky nes (BGN).

B.3 Bpoﬁ Ha akunmute, eMUTUPAHN N N3UANO nNiaTéHn n eMnMTUpaHn, HO He NnaTeHn U3unano.
HomunHanHa cTOMHOCT Ha akuuMsa unu VIH(*)OpMaLIVIFI, Yye aKLUMUTe HAMAT HOMUHaNHa CTOMHOCT.

KbM MOMEHTa Ha M3roTBsiHE Ha HACTOSLLMA OOKYMEHT KanutanbT Ha CBuHekomnnnekc Hukonoso AL
e B pa3mep Ha 2,625,000 nB., pa3npeaeneH B 2,625,000 6pos 0OMKHOBEHWN, NOUMEHHN, Be3HaNNYHN
aKkum1, ¢ HOMUHanHa CTOMHOCT 1 NMeB 3a akums. AKUUUTE Ha OPY)XECTBOTO ca OT €4uH Knac u gaeat
npaso Ha 1 rnac B OCA, npaBo Ha OMBUOEHT W NpaBO Ha NUKBUOALMOHEH OSAN, CbpasMepHM Ha
TAXHaTa CTOMHOCT. AKUMMTE OT Kanutana Ha [pPYXeCTBOTO ca CBO6OAHO MpexBbpnumu. Bcuudkm
2,625,000 bpost nsmageHn ot EMUteHTa akumm ca UsLsno UannaTeHu.

B.4

He ce npunara.

B.5 OrpaHuyeHnsl BbpXy NpexBbLpAMMocTTa

BapaHTuTe OT HacTosiwata emmcus Morat ga ce MpexBbpnsaT cBoOOOHO, MO pena, NpenBuaeH B
3akoHa 3a nasapute Ha dwuHaHcoBu MHCTpymeHTu (3MNPU), Hapenba Ne38 3a msnckBaHusiTa KbM
OeVHOCTTa Ha MHBECTULUMOHHMTE nocpeaHunum (Hapenba Ne38), MNpaBunHuka 3a genHoctta Ha bOb-
Codousa Al n MNMpasunHuka Ha LleHTpanen genoautap A (WA).

B.6

He ce npunara.

B.7 OnucaHue Ha NonMTUKaTa NoO OTHOLWEHWe Ha AUBUOEHTUTEe

O6woTo cbbpaHMe Ha akuuoHepuTe Ha EmuTeHTa He e opobpsiBano M3pUYHO WM NOEMarno
aHraXXUMeHT Ja cnefBa onpefereHa MnonuTvka 3a pasnpegensiHe Ha nevanbaTta Ha ApYKecTBOTO.
Mpe3 nepuona, obxeaHaT OT NpefAcTaBeHaTa PUHAHCOBa McTopuyecka MHGopMauns, EMUTEHTBT He
e pasnpenensn AMBUOEHTU B MOM3a Ha akuuMoHepuTe.

B.8 Cy60pANHMPAHOCT, OrpaHMYeHNs Ha Te3u npasa

MpennaraHuTe BapaHTU ca OT eAuH Knac U NpeaocTaBaT eaHaKBU NpaBa Ha UHBECTUTOPUTE, KOUTO T
3anuceat. [o HacToslwmMs MOMEHT EMWUTEHTBLT He e usgaBan Apyrv LEHHW KHVKa, AaBaly Ha
TUTYNsipa CY CblUMTE NpaBa KaTo npaeaTa Mo BapaHTuTe.

YcraBbT Ha EmuteHTa, peweHneTo Ha OCA Ha EmuteHTa 3a wusgaBaHeTo Ha BapaHTUTE "
HaCToALNAT ﬂpocneKr He CbAbpXaT Kray3u, KOUTO MMaTt 3a uen Aa 3acerHart paHXupaHeTto unun ga
NoAYMHAT LeHHaTa KHUra Ha HacTosilm unun 6baelwm 3agbimkeHna Ha EmuteHTa.

He e npegsmageHa Bb3MOXHOCT 3a OrpaHn4aBaHe Ha MnpaBaTta, KOUTO MNMpeaocTaBAT BapaHTUTE OT
HacTodLlATa eMUCUA.
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B.9-B.10

He ce npunarar.

B.11  WUHdopmauma ganu npepnaraHuTe LleHHW KHUXXa ca uiu Wwe 6baaT o6ekT Ha 3asiBneHne
3a AonyckaHe OO TbpryBaHe C orfieq pasMsiHata MM Ha opraHusvpaH nasap WURu Ha Apyru
paBHOCTOWMHM Na3apwm, C yKa3BaHe Ha BbLNPOCHUTEe nasapm

B cnyyan Ha ycnewHo npuknoYBaHe Ha nognuckata, EMUTEHTBT We peructpupa eMucusita BapaHTu
B LeHTpaneH genosutap A n we noucka OOnyckaHe Ha eMucudta BapaHTU OO TbpProsBus Ha
perynupanns nasap, opraHnaupaH ot b®b Cocua AL.

B.12 - B.14

He ce npunarar.

B.15 OnucaHue Ha ToBa Kak CTOMHOCTTa Ha MHBeCTULMATa ce Bnusie OT CTOMHOCTTa Ha
6a3UCHNA UHCTPYMEHT (MU MHCTPYMEHTU), aKo LieHHWTe KHMXa He ca ¢ HOMUHan Han-marko
100,000 EUR

BapaHTuTe OT HacTosllaTa eMucus ce Mpeanarat cpelly 3annallaHe Ha TAXHaTa eMUCMOHHA
cToiiHocT oT 0.41 nB. M AaeaT nNpaBoO Ha NpuTexaTenuTe cUM Oa 3anuuiaTt akuMmM oT 6baeLlo
yBENMYeHne Ha kanuTana Ha EMuTeHTa no onpegerneHa KbM MOMEHTa Ha 3anucBaHe Ha BapaHTa,
eMNCHOoHHa cToiHocT — 3.00 nB. EMucnoHHaTa ueHa ce 6asvpa Ha BWXOAHETO Ha YNpaBUTENHWS
opraH Ha EmuteHTa 3a pasBuTMETO Ha [pyXecTBOTO B KOHTEKCTA Ha MKOHOMMYeckaTa obCcTaHOBKa U
OYaKBaHUTE NepcrnekTUBM U TeHOEHLUMU 10 HAcTbMNBaHe Ha Najexa Ha BapaHTuUTe.

Onpep,eneHaTa KbM MOMEHTAa Ha 3arnncBaHe Ha BapaHTa €MWUCUOHHa CTOMHOCT Ha 6a30BuNS aKTUB €
LeHaTa Ha ynpaxHsaBaHe Ha BapaHTa.

B'preLUHaTa CTOWMHOCT Ha BapaHTa n3pas3sdBa O4akBaHETO Ha MHBECTUTOPA 3a pacTeX Ha LeHaTa Ha
0a30BMs aKTMB, Haf LeHaTa Ha ynpaxHdaBaHe Ha BapaHTa. CbOTHOLLEHMETO Mexay CTOMHOCTTa Ha
BapaHTa (eMI/ICVIOHHaTa CTOWHOCT, MO KOATO BapaHTbT € 3ar|1/|caH), LueHaTta Ha ynpaxXHsdaBaHe Ha
BapaHTa " uUeHaTta Ha 0a3oBMs aKTUB JaBa Bb3MOXHOCT 3a peanun3npaHe Ha nedyan6a, B nomnsa Ha
MHBECTUTOPA BbB BapaHTU.

Mpu ynpaxHsaBaHe Ha BapaHTa, nedyanbarta e pasnukata mexagy ueHaTta Ha 6a30BusA akTMB U cymarta
OT LeHaTa 3a ynpaxHsiBaHe Ha BapaHTa M 3annateHaTta npu 3anucBaHeTO Ha BapaHTa eMWCUOHHA
CTOMHOCT.

B 3aBMCMMOCT OT CbOTHOLLEHNETO MEXOY LieHaTa Ha BapaHTa U LeHaTa 3a yrpaxHsiBaHe Ha npaBoTo,
BapaHTbLT MOXe Aa Gbae:

e BapanT B napu (in the money) - koraTo LeHaTa Ha 6a30BUS aKTWB € MO-BMCOKa OT LieHaTa 3a
yrnpaxHsiBaHe Ha npaBoTo. [1o NpaBWo BapaHTbLT Ce YNpaXHsiBa KoraTo e B napu.

e BapaHT npu napu (at the money) - korato LueHaTa Ha 6a3oBuA aKTUB e edHaKBa C LieHaTa 3a
ynpakHsiBaHe Ha NpaBoTo.

e BapaHT n3BbH napu (out of the money) — korato Tekywata ueHa Ha Ga3oBUSI akTUB € Mo-
HUCKa OT LieHaTa Ha yrnpaxHsiBaHe Ha NpaBoTo.

basoBuAT akTMB Ha BapaHTUTE NO HacCToAllaTa eMUCUA ca akumm OT npeacTodllo yBernndeHune Ha
kanutana Ha CBuHekommniekc - Hukonoso All, koeTo LWe 6bae N3BbPLUEHO MpU Haln4ne Ha
onncaHnTe B TO3U MPOCMNEKT MNMpeanocCTaBKW. ﬂpe,qu/l,u, N3INOXXEeHOTO, KbM MOMEHTa Ha B3eMaHe Ha
peweHneTo 3a ynpaxHdaBaHEe Ha MnpaBaTta Mo BapaHTUTE, 0a30BMAT aKTUB HAMa na3apHa ueHa.
Ll,eHaTa Ha 6a30BUSA aKTUB LUE ce cbopMlea cnen oonyckaHeTo Ha eMucudaTa akunn 00 TbproBud Ha
perynupaH nasap. 3a ga moxe npegn To3M MOMEHT ga Cce NporHo3npa ueHarta Ha 0a3oBuKs aKTMB ce
B3nMMa npeasug nalapHarta LueHa Ha Bede eMUTnpaHuTe ot CuHekomMnnekc - Hukonoso ALl akumm, ot
CblMA Krac, Kato ce OoT4yeTe MnpoueHTbT Ha pa3BogHABaAHE Ha CTOMHOCTTa Ha akummte npu
eMUTUpaHe Ha 0a3oBus aKTuB.
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B.16 U3TnyaHeTOo MNM nagexbT Ha AepunBatHUTe LUEHHU KHMXa — p[Agartata Ha TAXHOTO
ynpaxHsaBaHe Ui oKoOH4YaTesliHaTta cnpaBo4Ha gaTta

npaBOTO, KOETO OaBaT BapaHTUTE OT HaCTodALlaTta eMUCUA 3a 3anmcBaHe Ha akunn OT yBerTM4eHUneTo
Ha kanuTana Ha CBuHekoMnnekc Hunkonoeo ALl moxe pa ce ynpaxHu B CPOK OT 4 rognHn. 3a Havarno
Ha CpOKa no npeaxoaHOoTo u3peyvyeHne ce CHUTa gartarta, Ha KOATO eMUCUATa BapaHTU € pernctpupaHa
B LleHTpaJ'IEH aenos3ntap AL CpOK'bT N3TU4Ya Ha CbOTBETHUA O€H, Ha 4-TaTa KaneHgapHa roguHa, a
aKO TO3M AEH € HEMPUCBCTBEH — Ha NMbpPBUA crnefBall NpUCbCTBEH AEH.

B.17 OnucaHue Ha npoueayparta 3a CeTbJ/iIMeHTa Ha AepuBaTHNUTe LEHHN KHMNXa

EmMucmoHHaTa CTOMHOCT Ha 3anucaHute BapaHTu crneasa Aaa 6'bﬂ,e 3annateHa no cneuwnarnHa
HaGMpaTenHa CMETKA, KOATO Le 6'b,D,e OONbJIIHUTEJTHO ONoOBECTEHA B C'bO6UJ,eHVIeTO, koeTo CbBeTa Ha
ONPEKTOPUTE Ha EmuteHTa r|y6n|/||<yBa, OTHOCHO l'ly6]'||/|‘-IHOTO npennaraHe, CbrnacHo 4. 92 a, an.1 ot
3MMLIK.

Jlwyata, 3anuceawm BapaHTn TpFl6Ba 0a BHeCaT B CMeTKaTa no npeaxoaHoTo m3pedeHune cyMarta,
CbOTBETCTBALLA HA EMUCMOHHATA CTOMHOCT Ha 3anMcBaHUTE OT TAX BapaHTn Han-KbCHO 40 M3TUYaHe
Ha CpOKa 3a 3anncBaHe Ha BapaHTUTE.

CyMI/ITe no Ha6|/|paTenHaTa cMeTKa He MoraT aa 6baaTt uanonasaHu ot EmuTeHTa, npeau ycnewHoTo
NPUKIK4YBaHe Ha noanunckarta n permcTtpaunata Ha eMncudaTa B Ll,eHTpaneH aeno3ntap AL.

B cnyuyan, ye nognuckata MPUWKMOYM HEYCMELUHO, BKITHYMTENHO B Cryvyaln, 4ye emucusta He Obae
pernctpupaHa B LeHTpaneH genosutap Al EMuTeHTbT yBegomasa KOH fo ustnyaHeTo Ha cepem
OHW cnepf KpanHus 1 cpok. B aeHs Ha yBe4OMMNEHNETO Mo NPeaxoaHOTO U3peyveHne, cbriacHo Yn. 89,
an. 4 ot 3MMUK, EmMuTeHTbT yBegomsaBa OaHkata 3a pesynTtara OT nognuckata, nybnvkyBa Ha
WHTEPHET CTpaHuuaTta Ccu M Ha WHTepHeT cTpaHuuata Ha O.M.C.J1 Cekioputuc AL n 3asiBdABa 3a
OMOBECTSABAHE B TbProBCKUS PErMcTbp M nybnvkysa BbB B-K Kanutan [devnu n B-k HoBMHaAp nokaHa
00 nuuarta, 3anucanu BapaHTu, B KOATO 00sBsiBa yCNoBusATa U pefa 3a BpbLlaHe Ha HabpaHUTe Cymu.
HabpaHuTe cymu ce BpbLUAT Ha nNuuaTa, 3anucanv BapaHTW, B CPOK 40 €4UH MeceL, OT CbobLLeHMETO,
3aefHoO C HadncrneHute oT GaHkaTa NMXBK, ako ca Hanuue Takuea.

Cnepq ycnelwHoTO NpuYKOYBaHE Ha MOANUcKaTta, emmucusita ce peructpupa B LleHTpaneH genosutap
All. Peructpauudara ce ygoctoBepsiBa ¢ usgageH ot LieHTpaneH genosutap ALl akT 3a peructpaumnara
Ha eMucusATa.

B.18 OnucaHue Ha ocbluecTBABaHe Ha Bb3BpPbLlaeMOCTTa OT AepuBaTHUN LLEeHHN KHMNXa
CbrnacHo cTparerndata Cn, UHBECTUTOPBbT MOXe Aa peanin3npa ABa B1a Bb3BpaLlaeMOCT:
. B'b3BpaLI.|39MOCT OT TbpProBusA C BapaHTU

BapaHTTe OT HacTosillata emMucus Lie Cce TbpryBaT Ha perynupaH nasap v ueHaTa u we 6bae
opMMpaHa OT pasnnyHN haKkTopu, BKIKOYMTENHO U OT TbPCEHETO W MpeafiaraHeTo Ha Te3n LIeHHU
KHuka. Mpu npogaxba Ha BTOPWUYHMS Masap Ha BapaHTUTE, KOMTO MpUTEXaBa, HBECTUTOPBT LUE
peanusupa MonoXxuTenHa WUnuM oTpuuaTtenHa [OXOAHOCT B 3aBMCMMOCT OT TOBa Janu LeHaTa Ha
npogaxba e Mo-BMCOKa MNM MO-HUCKA OT eMUCMOHHaTa CTOMHOCT Ha BapaHTUTe. 3a TOYHOTO
npecMmsiTaHe Ha Bb3BpallaemMocTTa Ha MHBECTMUMSITA € Heobxoaumo Aa ce B3emaTr npeasug U
TPaH3aKUMOHHUTE pa3xodn CBbpP3aHu C MOKYNKo-npoaaxbaTta Ha CbOTBETHUTE LIEHHU KHIKA, KaTo Te
O6baart npucnagHaty oT 6pyTHaTa nevanba/3aryba peanvaupaHa npu npogaxbata Ha BapaHTUTe.

. B'b3BpaLI.|aeMOCT OT ynpaxHsiBaHe Ha BapaHTUTe

B 3aBMCMMOCT OT ABMXEHMETO Ha LeHaTa Ha 6a3oBUS aKkTMB, COOCTBEHWMKBLT Ha BapaHTU MoXe Oa
pewn fa ro ynpaxHuW WM He, KaTo 3anuviie akumm OT HoBaTa eMUCMS akuuu, 3annawjanku
emMmmncmoHHaTta ueHa 3.00 nB. 3a akuus.

Mpu ynpaxHsiBaHe Ha BapaHTa, neyanbarta e pasnukata mexay ueHata Ha 6a3oBusA akTvMB M cymarta
OT LeHaTa 3a ynpaxHsiBaHe Ha BapaHTa M 3annateHaTta npu 3anucBaHeTO Ha BapaHTa eMWCUOHHA
CTOWHOCT.
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an/ITe)KaTeﬂﬂT Ha BapaHTa 61 uman MHTEepecC Aa ro ynpaxHu, camo Korato Ton e B napure.

MakcumanHaTta nedan6a u CbOTBETHO Bb3BpallaeMOCT Ha Teopuda e HeorpaHu4veHa, nopaaun CbaKTa
Ye ueHaTa Ha 6as3oBMsA akTUB MOXe [a pacTte HeorpaHun4eHo. MakcumanHaTa 3ary6a € paBHa Ha
€MUCMOHHAaTa LeHa Ha BapaHTa, Tbi KaTO aKko TOW € U3BLH napute, TOW HAMa Oa 6bae ynpaxHeH n
MHBECTUTOPDBLT LWEe 3ary6M CTOMHOCTTa NnaTeHa 3a 3aKynyBaHe Ha BapaHTa.

B.19 LleHaTa Ha ynpaxHaBaHe UM OKOHYaTeNHaTa cnpaBo4Ha UeHa Ha 6a3ucHun
UHCTPYMEHT

MapameTpuTe Ha eMuUCUsATa BapaHTu, B T.4. EMUCUOHHA CTOMHOCT Ha efuH BapaHT B pasMmep Ha 0.41
NB. N LeHa Ha ynpaxHsaBaHe B pasmep Ha 3.00 nB., ca onpegenenn c peweHne Ha CbBeTa Ha
auvpektopute Ha EmuteHta ot 03.10.2013r.

B.20 OnwucaHue Ha BMAaa 6a3nceH UHCTPYMEHT U KbAe ce HaMupa uHdopMaLmsiTa 3a Hero

MpepnaraHMTe BapaHTM ca u3gageHn Bbpxy 6a3oB MHCTPYMEHT — Obaewia emucusi, 0OMKHOBEHM,
Oe3HanuyHM, cBob6OOHO NPEXBLPNMMKU akumn, gaBalim npaBo Ha 1 rmac B O6WOTO cbbpaHne Ha
akunoHepute Ha EmuteHTta — CBuHekomnnekc Hukonoeo All, ¢ emucrmoHHa ctonHocT 3.00 nB. 3a
akuus. Bceku BapaHT gaBa NpaBo Ha NpuUTeXaTtens cu Aa 3anvile egHa akums ot Obaellara eMmucus.
OOwuaT pasmep Ha ObaewaTa emmcus akumm € go 2,625,000 (aBa MMNUOHA LWECTOTMH OABafeceT U
neT xunagu) 6p. akuum.

AkumnTe oT ObaelwiaTa eMucus Lie npenocTaBAT Ha nNpuTexarennte CUM CbLluuUTe MnpaBa, KaTto Be4ye
nsganeHuTe ot EMuTeHTa 0GMKHOBEHN aKLMK.

MHdopmaLumsa oTHOCHO MMHaNoOTO U ObAELOTO NOBEAEHNE HA akumMmTe Ha CBrMHekomMnnekc Hukonoeso
All, MOXe ga ce nonydu OT [aHHWTE 3a TbproBusTa CbC CbLUUTE HA perynupaHus nasap Ha
(PUHAHCOBW MHCTPYMEHTU, opraHmanpaH ot BOBb-Codms AL. KbM HacToswwmMss MOMEHT eMucusita ce
Tbpryea Ha AnTepHaTvBeH nasap, ISIN kogbT Ha emucuaTa e BG 1100072013.

anI NPOrHo3M OTHOCHO LieHaTa Ha Oboewarta emucust akumm - 6asoB MHCTPYMEHT Ha npegnaraHunte
BapaHTn crnegBa ga ce OT4UTa npoueHTa Ha pa3BOdHABAHE Ha LeHaTa Ha akunnte, BbB Bpb3Ka C
yBEJTMYEHNETO Ha Kanutalia Ha OPY>XeCTBOTO.

B.21 - B.22

He ce npunarar.

PA3OEN T — PUCKOBE

MHBecTuuusaTa B TeKywata eMUcma BapaHTU Ha CsuHekomnnekc — Hukonoso ALl e CBbp3aHa C
onpegesnieHn pucKkose. VlHBeCTI/ITOpI/ITe Tpﬂ6Ba BHMMATENHO Aa oOMuUCnAT usnarta VIHCbOpMaLI,VIFI
npegocrtaBeHa B HaACTOALWNA rlpOCI'IeKT, BKITIOUUTEJTHO N pa3mMyYHUTE pUCKOBE, npean ga npuctoiAat
KbM MHBECTULINATA BbB BapaHTW.

r1 Knro4yoBata MHopmaLma 3a Kno4YoBUTE PUCKOBe, cneunnuyHu N CBOMCTBEHMU 3a
EMuTeHTa unm HeroBus oTpachbin

YnpasneHcka nonutuka Ha [pyxecTBoTo

3aBMCMMOCT OT KIHO4OB NepCcoHan

HecurypHocT BbB (hHaHCOBUTE NMoOKa3aTesiv, OLEHKN Y NPOrHO3u

BanyTteH puck

LleHoBwn puck

JlnkBnaeH puck

KpeanteH puck

dopcMakopHu cbbUTKSA

Pwuck oT cbaebHu gena oOT rpeLlky, HEU3NbITHEHWE Ha AOrOBOPY U MHLMAEHTH
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MoTeHunaneH ekonornyeH pmck

Puck oT coenku cbC CBbp3aHu nuLa npu ycrnosus pasnuyHu oT nasapHuTe
Puck oT nokauBaHe Ha LieHWUTe Ha CYpOBUHUTE

Perynauus

BuonornyHu aktmem

PuckoBe, cBbp3aHy ¢ AeMHOCTTa Ha ObLUEepHOTO ApYXecTBO Ha EMuTeHTa
Puck oT 3aBucMmMmocTTa Ha EMuteHTa oT Thproeckata Mapka

r2-r.5

He ce npunarar.

r.6 KnrouyoBaTta nHcpopmaumsa 3a Kno4oBuTe puckoBe, cneundPmuyHn 3a LeHHUTE KHUXKa.

O06wwm puckose

HeunsnbnHeHWe Ha NOETUTE aHraXXMMEHTU OT EMUTEHTA

dakTopn, KOUTO BNUSISIT BbPXY CTOMHOCTTa U Na3apHaTa LieHa Ha BapaHTuTe

MoBeneHve Ha 6a3oBKSA akTUB 3a BPEMETO [0 najexa (nasapeH puck)

MynTunnmuupaHe Ha 3aryoute

JInkBnaHocT. Bb3aMoXkHa nunca Ha NIMKBMOHOCT Ha BTOPMYHUSI Nasap Ha BapaHTUTe

OrpaHnyeHust No OTHOLLIEHME Ha yNpaXHSIBAHETO

Mepvon OT B3eMaHe Ha pelleHne 3a ynpaxHsiBaHe Ha BapaHTa 4o npugobusaHe Ha 6a3oBus

aKkTuB

e CnupaHe u npeycTaHoBsIBAaHEe Ha TbpProBusiTa C emMucusiTa MO MHMLMATMBA Ha HaO30pHMS
opraH, perynvpaHusi nasap unm eMmTeHTa

e bBbaewm cubutus, konto Grxa ce oTpasnnn HeEraTMBHO BbPXY LieHaTa Ha 6a30BMs akTUB U Ha

BapaHTuTe

VlHBeCTVITODI/ITe B HacTosdALlaTa eMnCcnd BapaHTu, cnopen criyyad, Ouxa mornu ga 3ary6;|T CTOMHOCTTa
Ha uAnaTta Cu MHBeCTuumnaA B npeanaraHnTe LeHHU KHUXKa.

PA3OEN O - NMPEANATAHE
0.1-0.2A

He ce npunarar.

0.2b OcHoBaHuA 3a npegnaraHeTo U npeagHasHadYeHMe Ha NOCTbIJIEHUATA, KOrato Te He ca
3a ocurypsiBaHe Ha neyan6a n/vunu XeaxupaHe Ha onpegerneHun puckose

Hactosiwata Emucus ce nsgaea B cboTBeTcTBME C un. 17, an. 3 oT YctaBa Ha CBUHEKOMMNIEKC
Hukonoeo All, Bb3 ocHoBa Ha pelueHune Ha C[ Ha OpyxectBoto oT 15.04.2013r., 3a nsgasaHe, npu
YCINOBMATa Ha MbPBUYHO NYyONMYHO NpeanaraHe Ha eMUCUST BApaHTML.

MocTbnneHusTa OT HacTosilata eMucus e ObaaT M3MNon3BaHM KaTto 0OOpoTHM cpeacTBa B
JenHocTTa Ha [pyxecTBOTO.

0.3 OnucaHue Ha ycnoBuAaTa Ha npeanaraHeTo

Mpu n3gaBaHe Ha BapaHTM OT NyGNMYHO OPYXKECTBO, HA ocHoBaHue un. 112, an. 2 ot 3MMUK,
3a0bIKUTENTHO Ce mM3gaBaT npaBa No cmucbna Ha §1, 1.3 or [donmbnHutenHute pasnopenbu Ha
3akoHa 3a nybnuyHoTO MpeanaraHe Ha ueHHM kHwxka (3MMLUK), kaTto cpelly Bcska cblLiecTByBalla
akuma ce usgaesa 1 (egHo) npaBo. [NpaBaTa gaBaT Bb3MOXHOCT [a Ce 3anuwie onpeperneH opow
BapaHTU Ha NyOnMYHO OPYXECTBO, BbB BPb3Ka C MPUETO peLLeHME 3a U30aBaHe Ha BapaHTMy.
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B HacToswoTo npegnaraHe cpelly efgHa npuTexaBaHa akuus OT akuMoHepuTe ce u3fgaBa efHOo
npaso. Cpelly Bcsiko 1 (egHO) npaBo, akUMOHEpUTE Unu TpeTuTe nuvua, npugodunu npaesa vmat
npaeo Aa 3anuwart 1 (eguH) BapaHT OT HacTosiLaTa eMUcKs Ha eMUCMoHHa ctonHocT 0.41 nB.

Bcako nuue, npuTexaresn Ha npaBa, MoXe aa 3anuiie Han-manko eawH BapaHT OT HacTodLlaTa
EMUCKS, N HaN-MHOTO TakbB 6p0|7| BapaHTU, paBEH Ha 6pOF|T npuTexasaHn OT HEro npasa.

npl/l HaCTOALLOTO npeanaraHe morat ga ObaaT 3anncBaHM camo Lenu BapaHTW.

Cnepn notBbpxaeHue Ha Hactosawms Mpocnekt ot KOH, CeuHekomnnekc Hukonoso ALl ny6nukysa
cbobLeHne 3a nybnnyYHOTO npegnaraHe, HayarHWs M KpamHUS CPOK 3a 3anuceBaHe Ha BapaHTuTe,
perncTpaumoHHns Homep Ha wusgageHoto oT K®H notebpxaeHve Ha [lpocriekta 3a MbpBUYHO
nybnuyHo NpegnaraHe Ha BapaHTMTe, MACTOTO, BPEMETO M HaumMHa 3a 3ano3HaBaHe ¢ [pocnekTa.

B cboTtBeTCcTBME C M3UCKBaHeTO Ha un. 92a, an. 2 ot 3IMUK CeuHekomnnekc Hukonoso AL we
OMOBECTU CbOOLLEHNETO B THProBCKUS permcTep, Lie ro nyonvkysa B ABa LIEHTpareH exeaHeBHMKa —
B-k ,Kanutan [ennn’ n B-k ,HoBMHap”, Ha wuHTepHeT cTpaHuuata Ha EmwuteHta n Ha O.UN.C.JI
Cexktoputuc ALl, Han-manko 7 (cegem) AHV NMpPeaun HavanHusa Cpok Ha nognuckata. Ham-kecHaTa gara,
Mexay AataTa Ha OMOBECTABaHE Ha CbOOLEHNETO B ThProBCKMS perncTbp U nyornvkyBaHETO My BbB
B-k ,KanuTtan Oevnn’, B-k ,HoBnHap” un nybnukyBaHeTo Ha UHTEPHET CTpaHuuata Ha EmuteHTa u Ha
O.N.C.J1 Cekioputnc Al ce cmdATa 3a HavanHa gaTta Ha nybnuyHoTo npegnaraHe. [araTta, Ha KOSTO
Halr-paHoO MoraT Ja ce 3anuwiat BapaHTu OT HacTosiLLata eMUCKs, € Ha4Yano Ha nognuckara.

lMpaBaTa ce n3gasart B Nof3a Ha akUMOHepuTe, NPpMAOOUNN akumMmM Han-KbCHO 7 AHW crnefd no-KbcHaTta
Aarta Mexay fgataTta Ha OnoBecTsiBaHe Ha cboblieHneTo no yn. 92a, an. 2 ot 3MMMUK B Tbprosckus
peructep ¥ nybnukyBaHeTto My BbB B-k ,Kanutan [Oewnn“, B-k ,HoBuHap” v nybnvkyBaHeTo Ha
WHTEpHeT cTpaHuuaTta Ha EmutenTa u Ha [1.1.C.J1 Cekioputunc AL.

HavanHaTta pata, OT KOSITO 3anodBa ga Tede CPOKbT 3a MNPexXBbpJ/IAHETO Ha NnpaBata € MbpBUAT
pa60TeH OeH, crnefsal, M3TM4YaHeTo Ha 7 KaneHaapHn OHM OT Ha4anHata garta Ha ﬂy6J'IVI‘-IHOTO
npeanaraHe.

KpaiiHnaT cpok 3a npexBbprisHe Ha npaeaTta e 15 OHWM crieg HayanHaTa faTa 3a NpexBbprisiHe Ha
npaea. B cnyyait, ye CpOKbT M3TMYa B HepaboTeH [OeH, CblMacHO MnpaBunaTta Ha 3akoHa 3a
3adb/KEeHMsATa U OOroBopuTe, 3a KpaliHa daTa 3a NpexBbprisHe Ha npaBaTa Ce cuuTa MbpBUST
crnepBall paboTeH aeH.

MpexBbprsiHETO Ha NpaBaTa ce n3BbplBa Ha bBPB-Codusa AlLl, ocHOBEH nasap, CEerMeHT 3a npaea.

Ha 5-na paboTeH oeH cneq nstudaHe Ha cpoka 3a NpexBbprisiHe Ha npaeaTta, [JpyXecTBoTo npeanara
ype3 ynbITHOMOLLEHNST UHBeCTUUMOHeH nocpegHuk O.U.C.J1 Cextoputuc All, Ha PerynupaH nasap, 3a
npogax0ba, Npu ycrnoBusTa Ha SIBEH ayKUMOH HEYyNpaXHEeHWTe MpaBa, B CPOKa 3a MPeXBbprsHe Ha
npaeaTa.

Bcuuku nuua, KouTo XenaaT ga 3anviiaT BapaHTU OoT HoBaTa eMucus Ha CBuHekomnnekc Hukonoso
All, cneaBa MbPBO Aa NPUAOGUAT Npaea.

HactosiumTe akumMoHepu npuaobueaT npasaTta GesnnaTtHo. Bcuyku octaHanu MHBeCTUTOpY MoraT Ada
3aKynaAT npaBa 4ype3 caenka Ha opraHusupanus ot BPB - Codus ALl ocHoBeH nasap, CerMeHT 3a
npaea B CpoKa 3a NpPexBbpJfisHE Ha npaBaTa WM Ha opraHuaupaHus ot BB - Codua AL aseH
ayKUMOH 3a HeynpakHeHUTe NpaBa, crief U3TndyaHe Ha cpoka 3a NpexBbprisiHe Ha npaearta.

AKO aKkumoHepuTe Ha [pyXecTBOTO McKaT Aa 3anviiaT OOMbIIHUTENHO BapaHTy, Had npuTexaBaHuTe
OT TSIX NpaBa, MoraT Aa 3aKynsAT npaBa Ypes caernka Ha opraHuaunpaHus ot BOb - Codms ALl ocHoBeH
nasap, CerMeHT 3a MpaBa B Cpoka 3a MPeXBbprisiHe Ha NpaBaTa WU Ha opraHuavpaHus oT BB -
Cocbusi ALl siBeH ayKUMOH 3a HeyrnpakHeHUTe MpaBa, cred M3TMYaHe Ha CPoka 3a MpexBbplisiHe Ha
npaeaTa.

B cnyuan, 4ye nputexaTtensT Ha npaBaTa He UcKa [a 3anuile BapaHTW OT HACTOSsILETO npeafiaraHe
CpeLLy BCUYKM UMK YacT OT NpUTEXaBaHUTE OT HEro Npaea, TON MOXe Aa NPeaioXu HEN3MNon3BaHUTe
npaea 3a npogaxba.
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HavanHaTa gata 3a 3anucsaHe Ha BapaHTu CbBMNaga C gartarta, OT KOATO 3arno4Ba npexBbpriAHETO Ha
npaBarta - NbpBUAT pa60TeH OeH, cneasaul, U3TM4aHeTo Ha 7 KaneHaapHu AHWM OT Ha4valiHaTta gata Ha
FIy6ﬂI/I‘-IHOTO npennaraHe. Havanoto Ha CpOKa 3a 3anncBaHe Ha BapaHTu CbBMNaga C Ha4danoTo Ha
CpOKa 3a npexBbpndaHe Ha npasarta.

AKLI,VIOHepVITe, KOUTO XenaaT Ada YNpaXHAT ugageHute B TdxHa nonsa npasa, Morat ga nogagar
3asABKa 3a 3armcBaHe Ha BapaHTU A0 U3TUYaHE Ha CPOKa, ornpeaerneH 3a npexBbplidHe Ha npaBaTta.

AKLI,I/IOHepI/I, KOUTO HE XenadTt Aga Cce Bb3non3Bar OT MNpaBoOTO CWM Aa 3anuwiat BapaHTu OT
npepnaraHata emMmucua, morat ga npogagat u3gagaeHuTte B TAXHa MnoJfida npasa, A0 U3TU4YaHe Ha
CpOKa, onpepnerneH 3a npexebpridHe Ha npaearta.

lMpaBaTa ce TbpryBaT Ha perynupanus nasap Ha bO®b-Codms ALl, oOCHOBEH Nasap, CErMeHT 3a npasa.
Bcekn akumoHep MoOxe [a NpexBbpnu MNpaBOTO CU, KAaTO MOAafe HapexpaHe 3a npogaxba [o
WHBECTULMOHHMSA MOCPEeOHUK, Mo 4mAaTo cmeTka B LleHTpaneH genoautap ALl ca pervctpupaHu
npaearta.

Bcako nuue, 3aKynuro npasa B CPOKa 3a NpexBbplidHe Ha npaBa, MOXe Oa ' yrnpaxHu, Kato nogane
3adABKa 3a 3arnMcBaHe Ha BapaHTU, A0 U3TUYaHE Ha onpeaerieHnA CpoK 3a NpexXBbpIidHE Ha npaBaTta.

Bcsako nuue, 3aKynwuro npaea no BpemMe Ha aykuMoOHa, MOXe Oa ' ynpaxHu, Kato nogane 3asBka 3a
3annceaHe Ha BapaHTh, 0O U3Tn4aHe Ha onpegersieHnd CpokK 3a 3anMcBaHe Ha BapaHTy.

CpOK'bT 3a 3anncBaHe Ha BapaHTn U3Th4a 15 paGOTHM OHW crnen n3tndaHe Ha CpoKa 3a NpexBbpndaHe
Ha npasarta. B CJ'Iy‘-I&I?I, ye Kpal?lHVIFIT CpPOK 3a 3annceaHe Ha BapaHTu U3th4a B Hepa60TeH A€eH, TO 3a
Kpa|7|Ha Aarta 3a 3anuncBaHe Ha BapaHTU Ce CHUTa NbpPBUAT CrieaBall pa60TeH OEH.

MsacTo 3a 3anucBaHe Ha BapaHTUTE - YMbIHOMOLWEHUAT UHBECTUUMOHEH nocpearuk e UM O.U.C.J
Cextoputuc Afl, EMK 175007052, cbec ceganuwe rpag Codus n agpec Ha ynpaeneHue p-H Obopule,
oyn. Knas AnekcaHgbp HoHgykoB, 6n. 125, er. 1, an. 1. BapaHTu morat ga 6bgaT 3anucaHu Ha
agpeca Ha nocpegHuka, Bceku paboteH geH ot 09:00 mo 18:00 vaca, nuue 3a KOHTakT: HAceH
Bopucos NeoprneB - bpokep otaen KanuTtanoeBu nasapw, e-mail: y.georgiev@disl-securities.com ,
TenedoHu: (+359 2) 846 55 91; (+359 2) 944 02 17, dakc: (+359 2) 944 60 14.

He ce OOonyCKa 3annMcBaHe Ha BapaHTU npean HadarnHua u cneg KpaVIHMﬂ CpOK 3a 3anuncBaHe Ha
BapaHTW.

CpokoBeTe 3a MPeEXBbprisiHE Ha MpaBaTa W 3anvMcBaHe Ha BapaHTUTe MoraT Aa ObaaTt yaobihkKeHu
efHokpaTHO OT EmMuTeHTa 0o 60 gHK, KaTo ce BHecaT CbOTBETHUTE MOMpaBkM B HacTosLwms [NpocnekTt
n ce ysegomm KOH.

CvobrnacHo un. 84, an. 2 ot 3IMMUK, CeuHekomnnekc Hukonoeo AL He3abaBHO o0siBsiBa B KOH,
3asiBsiBa 3a OMOBECTsIBaHE B TbproBCKUS permctbp M nyonukyBa BbB B-k Kanutan [Oeinu” n B-k
,HOBMHApP”, KAaKTO WU Ha WHTEpPHET CcTpaHuuUTe Ha EMWUTEHTa M Ha WMHBECTULMOHHUS MOCPedHUK,
cboOLleHWe 3a yabIKaBaHe Ha cpoka Ha noanuckaTa.

3anucBaHeTo Ha BapaHTM Ce M3BbpPLUBA KaTo 3a LenTa nputexaTenuTe Ha npaBa nogasaT 3asiBKM MO
obpaszey npu UM O.N.C.JNN Cekioputuc AL vnn npu WMHBECTULUMOHHUTE MNOCPEAHWNUN, YrEeHOBE Ha
LleHTpaneH genosutap AlLl, Npu KOUTO ce BOOSAT KIMMEHTCKUTE CMETKU 3a MPUTEXaBaHUTE OT TAX
npaea. [logaBaHeTo Ha 3asiBKa 3a 3anNMCBaHE Ha BapaHTW, CTaBa NpW crnasBaHe Ha WU3UCKBaHUATA 3a
noJaBaHe Ha HapexgaHe 3a caenku ¢ PUHaAHCOBM WMHCTPYMEHTW, ycTaHoBeHM B Hapepba 38 3a
M3NCKBaAHUATA KbM AEWHOCTTA HA UHBECTULIMOHHUTE MOCPEAHNLN.

|'OpVI,D,I/I‘-IeCKI/ITe nnua nogaBat 3adBKaTta 4Ype3 3akKOHHUTE Ch  npeacrtaButenn  wian - 4pes
YN bJTHOMOLLUEHO OT T4X Jnmue.
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KbM nncmeHarta 3asiBka ce npunarart.

e YyOOCTOBEPEHME 3a aKTyanHO CbAeOHO CbLCTOSIHME Ha 3aABUTENWTE - OPUAMYECKU nvua.
UyxaecTpaHHW topuaMyeckn nvua npeacTaBaT NpeBefeHn U neranuanpaHy no CboTBETHUA
pea AOKYMEHTU;

e [IOKYMEHT 3a CaMOMMYHOCT Ha U3NYeCcKUTe nuua — 3aKOHHM npeacTaBuTenu Ha
opugndeckoto nuue. WHBECTULMOHHUAT MNOCPEAHWK 3adbpXa 3aBepeHo Konve OoT
npeacTaBeHust JOKYMEHT 3a CaMOJSTUYHOCT;

e konus oT peructpauusa no BYJNICTAT u gaHbyHa perncrtpauusi, 3aBepeHVM OT 3aKOHHUS
npeacTaBuTeN) pecn. MbJIHOMOLLHMKA Ha PUONYECKOTO NiLE.

e HOTapumanHo 3aBepeHO W3PUYHO MBbAHOMOLLUHO W [AOKYMEHT 3a CaMOMNUYHOCT Ha
MbAHOMOLLHMKA - MpU noJaBaHe Ha 3asiBKa, 4pe3 MbIIHOMOLWHUK. WHBECTULMOHHUAT
nocpeaHuK 3aabpXa 3a CBOS apxXuB MbISIHOMOLLHOTO, KakTO W 3aBepeHo Konue oT
npencTaBeHns JOKYMEHT 32 CaMOSTUYHOCT.

dusnyecknTe nuua nogasat 3asiBKUTE JIMYHO, KaTo ce nermTtuMmpar 4pe3 OOKYMEHT 3a CaMOJTUYHOCT,
Konne OT KOWUTO ce npunara KbM 3adBKata WM 4pe3 MNbJIHOMOLLHUK, KOWTO ce nermtmuMmpa c
HOTapuanHo 3aBepeHO W3PUYHO NBbJ/IHOMOWHO W OOKYMEHT 3a CaMOJIUMYHOCT. MHBECTULMOHHUAT
NnocpeaHuK 3aabpXKa 3a CBOA apxXvB MbJIHOMOLLHOTO, KakKTO W 3aBEpPEeHO Konue OT npeacrtaBeHusd
OOKYMEHT 3a CaMOJTUYHOCT.

3asaBkuUTE Ce nogaeaTt BCekU paboTeH AeH B oomca Ha YMbITHOMOLLEHUS] UHBECTULMOHEH MOCPEOHNIK,
o1 09.00 go 18.00 yaca.

Mpn nogaBaHe Ha 3asiBKaTa 40 MHBECTULMOHEH NOCPEOHUK, NPU KOWTO Ce BOAAT KIMEHTCKUTE CMETKU
3a NpUTEXaBaHUTE OT KIMEHTUTE NpaBa, CblmAT yBegomsasa HesabasHo UM O.U.C.J1 Cekioputuc Al
3a nocTbnunaTa 3asiBka.

Mo nckaHe Ha MHBECTULMOHHWA nocpegHukK, Ao KOWTO € nofafdeHa 3asiBkata 3a 3anucBaHe Ha
BapaHTN OT HacTosdAllaTa eMUCu4d, Llﬂ, 6]'IOKI/Ipa CbOTBETHUA 6DOVI npasa, No KrneHTCckaTta nogcMeTKa
Ha nputexartena nu.

0.4 OnucaHue Ha BCSIKaKbB CbLUECTBEH 3a eMuUcusiTa/nmpearnaraHeTo MHTepPeC, BKIHOUYUTENHO
KOH(OJIMKT Ha UHTepecKu

KbM MOMEHTa Ha M3roTBsiIHE Ha I'IpocneKTa 3a I'Iy6J'II/I‘-IHO npegnaraHe Ha BapaHTu, Ha EmuteHTa
CsuHekomnnekc Hukonoeso All He e U3BeCTHO fa e Hanuue MHTEpeC Ha CbVISI/I‘-IeCKI/I nnmn ropnandeckmn
nnua B npepgnaraHeTo Uinn KakbBTO U Aa ouno MHTEPEC, BKIMIOYUTEITHO U KOH(bﬂI/IKT Ha UHTEpecCH,
KOWTO € CbLEeCTBEH MO OTHOLLEHME Ha eMVICI/IFITa/I'Ipe,D,J'IaFaHeTO.

n.5-0.6

He ce npunarar.

n.7 npOFHO3HVI pa3xoan, Ha4YNCrieHn Ha MHBeCTUTopa OoT eMUTeHTa Unun nuueTo, npeanarawo
HeHHUTe KHMXa

3a cmeTka Ha WHBECTUTOPUTE Ca U CneaHnTe pa3xoan BbB BPpb3Ka CbC 3alnncBaHETO Ha akuunte OT
HacTodlaTta eMUCUA:

e TakCWU WU KOMUCUMOHHW, OBIMKMMM Ha WHBECTULIMOHHMS MOCPEOHUK, Ype3 KOWTO ce 3anuceat
akuuuTe;

e OBbIMKUMU Takcu kbM ,LleHTpaneH aenosutap” Al;

e Obimkumn Taken kbm ,BOB-Codnsa” AL,

e  GaHKOBWM TakCu 1N KOMUCUOHHW 33 NApUYHUTE NPEeBOAMW.
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2. PUCKOBU ®PAKTOPHU

UHeecmupaHemo 8 UEeHHU KHUXa e C8bPp3aHOo C eucoka cmerneH Ha puck. [NMomeHuuanHume
uHgecmumopu mpsibea Oa npodYyemam 6HUMamesiHO UHgopMauusma 3a puckosume ghakmopu,
npedocmaseHa Hacmosiwus lNpocrnekm, kakmo u ecsika Opyaa uHgopmayusi e lNpocnekma, npedu da
83eMam UHBeecMuUUOHHO pelweHue. Bceku eduH om puckoeeme 8 [lpocriekma moxxe, 3ae0HO unu
noomdesniHo, Oa Oosede A0 HezamueHU eghekmu Mo OomHoweHue Ha 6usHeca, GhUHaHCO80MO
cbecmosiHue, 6u0ewomo passumue Ha EmumeHnma, 8 pesynimam Ha KOemo ueHama Ha UeHHUme
KHWXa Ha EMumeHma moxe da nadHe u uHeecmumopume 0a npembprisim 3acyba Ha Yacm unu Ha
ysnama cu uHeecmuuyusl.

2.1. PUCKOBE, CNELUU®UYHU 3A [PYXKECTBOTO U CEKTOPA, B KOWTO
ONEPUPA

2.1.1. YNPABNEHCKA MONMUTUKA HA 1IPYXECTBOTO

BbaewoTo pasente Ha EmuTeHTa 3aBMCKU OT cTpaTterusita, uabpaHa OT ynpaBreHCKUs eKun Ha
OpyxecTBoTO. MN3GopbT Ha Henoaxodsila MNasapHa cTpaTerst Moxe Aa Oosede Ao 3arybu wunm
nponycHaTy nonau. JpyecTBOTO ce CTpeMu Aa yrnpaensBa CTpaTerndeckmsi pUck Ypes HenpekbCcHaTo
HabnogeHne Ha M3MbIIHEHWMETO Ha CBOsATa CTpaTerust U pesynTaTi, BKIOUMTENHO npouedypu u
KOMYHUKaLMS MeXay YNpaBleHCKUTe 1 ornepaTMBHUTE 3BeHa BbB oupmara, 3a a pearmpa Bb3MOXHO
Hait-6bp30, ako ca HeoGXoaMMM NPOMEHW B yrpaBrieHcKkaTa NnonuTrka.

2.1.2. 3ABUCUMOCT OT KJIIOYOB NEPCOHAN

[enHoctta Ha EmuteHTa € CﬂeLI,VI(bI/I‘-IHa N U3NCKBA 3HaHUA WU YMEHUA Ha Chnyxutenute, 3a
I'IpVI,D,OGI/IBaHeTO Ha KOUTO e HeobxoaAnmo BpeEME U o6yquMe. PuckbT, CBbp3aH CbC 3aBUCMMOCTTa OT
cnyxutenute, npomstnda OT HeOOCTUra Ha nasapa Ha Tpyada Ha onpeneneHu KBaJ'IVI(bVILI,VIpaHVI
paGOTHI/ILl,VI, BKITHOMUTENHO U TeXHU4Yeckn nuua. OTaernHo, CbLUueCTByBa U PUCK 06y‘-IeHI/| cnyxutenu ga
HanycHat u fa e HeobxogMmMo BpeMe 3a TAXHOTO 3aMeCTBaHe.

EMUTEHTBT nma n3rpageHa noJinTuka 3a ynpasrneHne n MmotumBauma Ha nepcoHana KaTto Habnsara Ha
06yquV|eTo C uen ysenndyasaHe Ha Npon3BOAUTENTHOCTTA Ha TpyAda U HaMarnsdaBaHe Ha TeKy4eCTBOTO.

2.1.3. HECUTYPHOCT BbB ®UHAHCOBWUTE NOKA3ATENU, OUEHKW U MPOTHO3MU

CtpartervsaTta, nnaHoBeTe, OLEHKUTE U NPOorHo3uTe 3a 6bOeLoTo pa3BuTMe Ha EmuteHTa ce 6asupar
Ha onpefeneHy NpeanonoXeHWss 3a HeroBata [OEWHOCT U 3a CbCTOAHMETO W TeHAEeHUMUTEe Ha
LenesuTe nasapu. Bbnpeku ybegeHocTTa Ye NpeanorioKeHnsiTa ca OCHOBAaTeNIHM, MHOMO OT TSX ca
M3BbH KOHTpona Ha EmuteHTa. lMpucbliata 3a cekTopa TpyaHa MPOrHO3MPyeMocT UM AUHaMMKa,
BKIMIOYUTENHO Hemarnkata BeposATHOCT OT NMosiBa Ha HenpeaBuaeHW o6cToATencTsa, MoraT Aa srnowar
3HAYUTENTHO CTOWMHOCTUTE Ha MpPOrHo3MpaHuTe (UHAHCOBM W APYrM MokasaTenu KaTto npuxoawm,
neyan6a, nasapeH Oan.

2.1.4. BANYTEH PUCK

OI'IepaTVIBHaTa DEeNHOCT Ha ﬂ,py)KeCTBOTO He Cb3[aBa npearnocTtaBky 3a BasrlyTeH pUCK nopagu ToBa,
Yye OEerHOCTTa Ce OCbLUEeCTBsBa Ha MECTEH nasap. erﬂ,MTMTe Ca neea " no Ta3n MpuinHa KbM
HacToAWMnA MOMEHT B ﬂ,py)KeCTBOTO HEe Bb3HUMKBA BallyTEH PUCK OT eKcno3nuunAata no nojlyyYeHu
KpeaunTu.
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2.1.5. LEHOBMW PUCK

,D,py)KeCTBOTO € UN3NOXEeHO Ha CI'IeLI,I/I(bI/I‘-IeH LEeHOBM PUCK 3a LeHaTa Ha CTOKUTE, OCHOBHUTE CU
mMatepuanm un CbOTBETHUTE KOMIMOHEHTU 3a MU3roTBAHETO Ha npoayKuuaTa. MI/IHI/IMI/I3I/|paHeTO Ha
LeHOBMA PUCK 3a HeratMuBHM MNpOMEeHUM B LUEeHUTe Ha Matepuanute n npoaykuuarta, 0obeKkT Ha
TbProBCKUTE oOnepaunn ce noctura 4pes nepunoanydeH aHarim3 u obcbXxaaHe Ha AO0roBopHuUTE
OTHOLUEeHUA 3a npepasrnexnaHe 1 aktyarimsnpaHe Ha LeHUTe CnpAaMo npoMeHuTe Ha nasapa.

2.1.6. JINKBUOEH PUCK

JlvkBngHuAaT PUCK Ce un3pasdBa B HeratmBHata CUTyauuna OpPyXeCTBOTO Oa He Obae B CbCTOSIHME Aa
nocpeljHe 6€3yC.|'IOBHO BCUYKN CBOU 3abJKEHUA, CbITIaCHO TEXHUA Nagex.

To npoeexna KoHcepBaTMBHA MNOJINTUKA NO yrnpasneHne Ha JNTMKBUOHOCTTA, Ypeld KOATO MOCTOAHHO
noaabplKa onTtuManeH NnMKBMAeH 3anac napuyHnM cpeactsa u ,u,o6pa CrnocobHOCT Ha chHchmpaHe Ha
cTonaHckaTa cu 4enHOCT. ,D,py)KeCTBOTO nornsea un npuenevYeHn KpegnuTtH pecypcu.

3a pa KoHTponupa pucka, OPYXEeCTBOTO crieay 3a He3abaBHO nraljaHe Ha HOBOBb3HWMKHanuTe
3abIKEHUSs, a HaTpynaHWTe CTapu 3aObiDKEHUA ce noracsBaT No UHOMBWMAYAarHW CropasyMeHus C
ONbXHMLUTE.

,D,py)KeCTBOTO ocbluecTBsABa HabntogeHne u KOHTPOJT BbpXY (baKTI/I‘-IeCKI/ITe N NPOrHO3HUTE MapUyHUN
noToun no nepuoanM Hanpen M nogaobpxxaHe Ha paBHOBeCMe MexXay MaTypuTteTHUTe rpaHuum Ha
aAKTUBUTE U NaCUBUTE Ha OPYXEeCTBOTO. TeKyLLI,O MaTypuUTeTbT N CBOEBPEMEHHOTO OCbLLECTBABAHE Ha
nnawaHunAaTa ce cnegn ot (bI/IHaHCOBO-C‘-IeTOBO,D,HI/IFl oTAeN, Kato ce nogabpxa exXegHeBHa
I/IH(bOpMaU,I/Iﬂ 3a Harnn4H1TE NapunyHn cpeanctea 1 nNpeactoAlmTe nialaHn4g.

,D,py)KSCTBOTO nogabpxXa AoCTaTb44HO cBoboaHM NapnyHM HanM4yHOCTU U TeKyln aKTueu C Uen
ocurypsBaHe Ha NOCTOAHHA NIMKBUOHOCT.

2.1.7. KPEQUTEH PUCK

drHaHCOBUTE aKTUBU Ha OPYyXeCTBOTO Ca KOHUEHTpPpUpaHu B ABe rpynu: napmnydHn cpencrea (B 6p0|7| n
no 6aHkoBM CMeTKI/I) N B3eMaHuaA OT KIMMEHTU N CBBbP3aHn nuua.

KpeOuTeH puck € OCHOBHO PUCKLT, MPU KOMTO KIMEHTMTE Ha OPYXKeCTBOTO HaAMa Aa 6baat B
CbCTOsIHVME [a U3NMaTAT U3USANo U B obuyaliiHO NpedBUAeHUTe CPOKOBE AbIHKUMUTE OT TX CyMU MO
TbProBckuTe B3eMaHus. [MocneaHuTe ca NnpeacTaBeHy B 6anaHca B HeTeH pasmMep, crief npucnagaHe
Ha HayucrneHuTe 06e3LEHKN MO CbMHUTENHW U TpyAHOCHOMpaeMun B3emaHusi. TakmBa oGe3LeHKN ce
npaBsT KbOEeTO M Korato ca bunu Hanuue cbbuTus, naeHtTUdUUMpallm 3aryéu ot HecbGUpaemocT
CbIrMacHo NpeauLLEeH OnuT.

IpyXecTBOTO HAMa 3HauMTeNnHa KOHUEHTpauus Ha KpeauTeH puck. Heroeata nonutuka e ga
[oroBapsi kpeauteH nepuop no-Abnbr oT 30 AHWM camMo Ha KIMEHTU, KOUTO MMaT Obiira UCTOpUs U
TbProBCKO CbTPYOHWYECTBO C OPYXECTBOTO. 3a ocTaHanarta 4acT OT KINWeHTWUTe - nnallaHusita oT
npogaxbute ce M3BbPLUBAT NPEAUMHO Mo GaHKOB MbT U B GPONA.

C'b6|/|p8€MOCTTa M KOHUEHTpauuAaTa Ha B3EeMaHUdATa ce cnegn TeKyuwlo, CblflaCHO YyCTaHOBeHaTa
NOJNINTUKa Ha LOPYXeCTBOTO. 3a uenta exegHeBHO ce npasu nperneg ot q)VIHaHCOBO-C‘-IeTOBOﬂHVIFl
oTaen Ha OTKPUTUTE MNMO3Nuun No KIMMEeHTU, KakTo U NonyyYeHUTe MNOCTbMIeHNdA, KaTo Ce U3BbpLUBa
aHalmin3 Ha HenrnaTteHnTe CyMu.

napVI‘-IHI/ITe cpenctea B oPYyXeCTBOTO U pasnrawaterniHute onepaunn ca pasnpeneneHn B HAKOJIKO
OaHKn , KoeTo orpaHmn4yaBa puUCKa OTHOCHO nMapu4yHuTe cpeacrtea U napuvyHUTE eKBUBaJ1E€HTU.

2.1.8. DOPCMAXOPHU CBBEUTUSA

MpupogHu ©encTBusA, pesknm KIMMaTUYHW MPOMEHU W TEePOPUCTMHHU akToBEe MoraT Ada oKaxar
3HAUMTENHO HEeraTMBHO BnMSAHWE BbpXy Ou3aHeca Ha [pyxecTBoTo. Te3n hopCMaKopHW CbOUTUSA
mMoraT da umaT He CaMO KPaTKOCPOYHW, HO M ObArocpodHu edekTn BbpxXy pasBUTMETO Ha
OpyxecTBoTO.

25



NMPOCMEKT

2.1.9. PUCK OT CBbLAEBHM [OENA OT rFPEWKW, HEU3NBLNHEHUE HA OOFrOBOPU U
WHUWLOEHTHU

BbuaHecbT Ha EMuteHTa 0o ronsima CTeneH 3aBMCU OT NpodyecrMoHarnHa npeLeHka U U3nbiHeHne Ha
3a0a0eHN TexXHWYecKkM napameTpu. [pewkn M nmponyckym MoraT ga AoBedat [o 3abaBsHust m
HEU3MbSIHEHNE Ha OOroBOPM U CbOTBETHO 00 [AeNna 3a HaHeceHu LWeTn no aorosopu. HewactHu
crnydyanm WUnu MHUMOEHTU MoraT ga foBefaT OO0 HapaHsBaHUSA Ha nepcoHana w/vnu o LWeTu Ha
ekMnupoBkaTa M obopyaBaHeTo Ha [py>XeCTBOTO M CbOTBETHO AO CNMpaHE WK MpeKkpaTsiBaHe Ha
paboTa, kakTo 1 Ao cbaebHn aena.

,D,py)KeCTBOTO CnasBa TpyaooBuTe U3NCKBaAHUA, KaToO MMa MNpueTn npouenypu 3a ©e3onacHoCT Ha
TpyAa, Kakto U TEXHUYECKU npouenypmn 3a n3nbiiHeHne Ha onpenernieHn 3agayu. OtaenHo, 34paBeTo
Ha cnyxutenute n ekKunupoBkata u” o6opyp,BaHeTo ca 3acTpaxoBaHuM C uUen MUHUMU3UPaHE Ha
€BEeHTyallHM WwWeTn OT NoOCOYEeHUTE MNno-rope puckoBee.

2.1.10. MOTEHUUANEH EKONOTUYEH PUCK

Toan puck e cBbp3BaH CbC 3aMbpCcsiBaHe Ha OKonHaTa cpefa. EKonorMyHoTo 3akoHogaTencTBo Ha
Penybnvka bBbnrapusi vauckBa OT ApyXecTBaTa [na npeanpveMaT peauua MepkM OTHOCHO
npegoTBpaTsBaHe, KOHTPOIN M HamarnsiBaHe Ha pasnvMYHWTE BUOOBE 3aMbpcsiBaHE Ha OKonHaTa
cpepa. MonuTtkaTa Ha [pyxecTBOTO € Aa crnasBa CTPUKTHO BCUMYKM HOPMATUBHU 3adbITKEHUS U
orpaHUYeHNsl, CBbp3aHM C orasBaHe Ha OKonHaTa cpefa, KOeTo € CBbpP3aHO C MOCTOSIHHW pasxoau,
BKMIOYMTENHO MO MNNaHupaHe, MOHMTOPUMHI U  OTYETHOCT, NpuBeXOdaHe W nogabpkKaHe Ha
CbOPBXKEHMSATA B CbOTBETCTBUE C U3UCKYEMUTE CTaHAapTU U HOPMMU.

HesaBucMmo oOT npeanpuetute aeicteusl, ako [pyXKecTBOTO Gbae NpM3HATO 3a OTIOBOPHO 3a
NpUYUHABaAHE Ha eKOMOTMYHM LLIeTU, TO e crnedBa [da 3annatu obesleTeHns U rmobu, KoeTo MoXe
CbLLEeCTBEHO [a 3acerHe (OMHAHCOBOTO My CbCTOSIHME W OMepaTUBHM pe3ynTaTu, KakTo U Aa yBpeau
crnocobHocTTa My Aa 6bAe KOHKYPeHT 3a 6baellm NpoeKkTy.

2.1.11. PUCK OT CAOENKM CBC CBBLP3AHM NUUA NPU YCNOBUA PA3NMUYHU OT
NA3APHUTE

,D,py)l(eCTBOTO M3BbpLUBa CAOENIKM CbC CBbp3aHu Jinua. MaKap N Heroea uesl aa € Te3n caesjikm ga ce
oCbLLEeCTBABAT MO NasapHU yCrioBUA, Bb3MOXHO € Mo pa3iindyHn npuynHn ga ObOaT CKMYEeHN TakmBa
cOenkm npu ycnoesud, pasnmnyaBall ce OT NadapHUTE, KOUTO Oa HE Ca B Haﬁ-ﬂ06pMﬂ NHTEpeC Ha
,D,py)l(eCTBOTO N HEeroBnuTe KpeanTopu, BKIMIOYUTEITHO NpuUTeXxXaTternnte Ha LUeHn KHWXa Ha EmutenTa.

2.1.12. PUCK OT NOKAUYBAHE HA UEHUTE HA CYPOBUHUTE

3a pga Hamanm puUCka OT NpoMsAHa Ha ueHaTa Ha CypOBUHUTE M3MNOJS13BaHW B onepatmBHaTa OenHocT,
Harnp. cbypa>|<l/|, EMUTEHTBLT uma n3rpageHa crparernda 3a ynpaslieHUe Ha mMartepuanHmute 3anacu.
OtaenHo, ,D,py)KECTBOTO nMMa CKIlo4YeHn Oorosopun C pasnnyHu aocrtaByuiuun, € Uen MUMHUMMU3npaHe
eKcno3nunAaTa KoM OTAEJSTHM OO0CTaBYULA. Pe3ynTaT|/|Te OT genHocTTa Ha EmuTeHTa 3aBuCAT U OT
LeHnTe Ha Apyrn CypoBunHn 1n pe)KVII7IHl/I KaTo eneKkTpoeHeprnd, ropyuBa M Ap., KOUTO CbLIO UMaT
UMKITNYEeH XapakTtep 1 nMmat ObJIroCpoyYHa TeHAeHUNA KbM yBEeJIM4yeHue.

2.1.13. PErynauusa

BusHecbT Ha EMUTEHTa e CBbp3aH C UANOCTHaTa perynaTtopHa pamka Ha CekTopa, B KOMTO onepupa.
EnHa 6baelia npomsiHa Ha NUMUEH3WOHHU PEXUMW, HopMaTuBHaTa ypeaba 3a MyGnuyHU NMOPbBYKY,
ycrnoBusi 3a 6e30MacHOCT, EKONTOTMYHWN U3UCKBAHWA U APYri, N0 OTHOLLEHNe Ha GusHeca Ha EmuTeHTa,
KakTo MNpu [OeiHOCTTa Ha OCHOBHWUTE KNWeHTM Ha EmuTteHTa, mMoraT ga aosegaT [0 BpPeMEHHU
3aTpyAHEHUsl, HaMarnsiBaHe Ha CreyerieHUTe OOTrOBOPWM M HamarieHa KOHKYPEHTHOCMOCOGHOCT Ha
[pyXecTBOTO, M CbOTBETHO Aa NOBMNUSAST BbPXY HEFOBOTO OMNEPAaTMBHO U (OMHAHCOBO NpeAcTaBsiHe.
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2.1.14. BMONOIrMYHU AKTUBMU

BuonornyHute aktMBMm Ha EmMUTEHTa, B KOHKpPETHUS Cnyyam CBMHE, Ca OCHOBHU pecypcu Ha
OpYyXecTBOTO. Tbi KaTO OCHOBHaTa AEVWHOCT e CBbp3aHa C ynpaBfeHMeTo Ha Te3u akTuBW, OT
OTIMexXaaHeTo, Npes yrosBaHeTo, A0 NPON3BOACTBOTO HA rOTOBU MPOAYKTU 3a KOHCyMaLMs OT KpanHu
KNneHTW, [ py>XecTBOTO HOCK pUCK OT 3aryba Ha BMonormyHnTE CM akTuBM, BUIO TO NOpaan CMbPTHOCT
Ha XUBOTHUTE, WUNU pasBUTUE Ha 3apa3un. locrneaBaliuTe OLEHKM Ha Te3u akTUBM Ce BKIYBaT B
HeTHaTa neyanb6a Ha [pyXeCTBOTO M MoraTt ga MoBMMAAT BbpXy ObAaeliata CTOMHOCT Ha LIEHHUTE
KHWKa, TbpryBaHn Ha BOB-Codust AL

Mo oTHoweHne Ha EmuTeHTa € BanugeH wu PUCKBT OT HeOoCbLleCTBABaHE Ha MiaHnpaHuTe wumnmn
MNPOrHO3HU pe3yrnTat BbB BPb3Ka C pa3sMHOXaBaHETO Ha OMONOrMyHNTE aKTUBW, T.Hap. npupacTt.
Toea 6w goseno Oo 3aTpyaHeHnAa B Npon3BOACTBEHUA Mpouec Ha ,D,py)KeCTBOTO 1 go 3abaBsiHe Ha
JNTOrMcTnKaTa Ha Kpal?lHMTe npoAyKTn, CbOTBETHO I'Ip06J'IeMVI C 060p0THl/I$-| KanuTtan Ha ﬂ,py)KeCTBOTO.
Pasnnunsata B MNPOrHO3HUTE N NOCTUTHATUTE PE3IYITaTh Ouxa noBnMsnu BbpPXYy ObaellaTa CTOMHOCT
Ha LEeHHMTE KHMXa Ha EmuTeHTa.

2.1.15. PUCKOBE, CBbP3AHU C OEVNHOCTTA HA OBbWEPHOTO APYXECTBO HA
EMUTEHTA

OenHoctTa Ha EMuTeHTa He e 3aBUCMMa OT OEeWHOCTTa Ha AbLepHOTO ApyxecTBo. [lenHocTTa Ha
ObLUEPHOTO OPYXKECTBO He e 3aBucuma oT EmwuteHta. PuckoBete Ha ,JIunHuk-CBuHEKOMMNeKc
Hukonoeo” EOQO[] ca cBbp3aHu rMaBHO C OCHOBHUTE haKTOpW Ha Nasapa Mo OTHOLUEHWE Ha TbpPCeHe
Ha npoayKuusaTa OT CTpaHa Ha KIMEHTU, LOCTaBHU LEHM Ha CYpOBWMHM, NMOANPAaBKW, aguTvBU 1 OPYIn
KOHCYMaTuBM.

EMUTEHTBT HAMa NnaHoBe U/WNW aHraXXUMeHTU aa chHchmpa ObLEePHOTO Ch OpYy>XeCTBO.

2.1.16. PUCK OT 3ABUCUMOCTTA HA EMUTEHTA OT TbPFrOBCKATA MAPKA

B cBosita genHocT EMUTEHTBLT nonaea TbproBckata Mapka LSJTMNHAK. C'bUJ,GCTByBa pucK 3a EmMuteHTa
OT 3aBMCMMOCTTa OT TbproBCckata MapkKa, A0OO0JIKoBa 4Ye T4 € cobCTBEHOCT Ha Opyro ropngn4ecko
nnue m cblectByBa PUCK OT HEBB3MOXHOCT Ha NoJisaBaHe Ha MapKaTa.

Oo 22.05.2013r. EMuTEHTBT nons3ea TbproBckata Mapka ,JIMNHUK® 6e3Bb3me3gHo, Tbi KaTo
Obpxatenar Ha mapkaTta — Jlayauc UHTtepHaumonan OO[, e maxopuTapeH akuuoHep B EmuTeHTa.
Kbm gatata Ha npocnekta EMUTeHTBT nonsea 6e3Bb3Me3gHO TbproBckata Mapka 6e3 goroBop, kaTo
€ nNpeanpuen CTbKX 3a 3aKynyBaHe Ha Mapkara.

2.2. PUCKOBE CBbP3AHU C PUHAHCOBUA UHCTPYMEHT
2.2.1. OBLUN PUCKOBE

3aKyﬂyBaVIKM BapaHTW, MHBECTUTOPBT MNOKa3Ba C OEencTBMaTa cu, Ye € 3anos3HaTt C puckoBeeTe "
CITOXKHOCTTa Ha BapaHTUTE KaTo OepuBaTtuBEH (bVIHaHCOB MHCTPYMEHT, U 4e Te Ca nogxogduin 3a
HeroBnute MHBECTULMOHHN LIENN.

HacTtoawmar ﬂpocneKT HE MOXe Oa U3JNTOXN BCUYKMN PUCKOBE U BaXXHU CTPaHU Ha BapaHTUTE. Hukon
He TpFIGBa Oa NHBeCTnpa BbB (bVIHaHCOBI/I MHCTPYMEHTU OT TO3N TUM, aKO HE pa36Mpa CbLUHOCTTa Ha
CbOTBETHATa TpaH3aKuuMAa WU puUCKa 3a noTeHuunasrnHa 3ary6a n Tpﬂ6Ba na obmMucnu BHUMATENHO
OOKOJIKO BapaHTUTE Ca NoaxogsALlin 3a Hero.

ﬂasapr 3a Hactodwarta eMuUcumda BapaHTU MOXe Oa € OorpaHn4eH M ToBa MOXE [Oa Ce OTpa3un
HeraTMBHO Ha TsXHATa CTOMHOCT WM Ha CrNocobHOCTTa Ha nputexartend MM ga rm npopgape.
EMUTEHTBT HEe € Jan v He gaBa Ha NoTeHuuanHute MHBECTUTOPU (HVITO OVPEKTHO, HUTO KOCBeHO)
KakBaTtToO U [Aa € rapaHumda no OTHOoWeHWe Ha ObaoeLleTo npencraBdHe Ha BapaHTUTE U HAMa
3agbIKeHMe, HUTO e MOoes U Wwe noema 3a B 6baelle OTroBOPHOCT, Oa noacurypsBa JIMKBUOHOCT Ha
BapaHTUTE Unn a rm n3Kynu 06paTHO.
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PuckoBeTe 3a BapaHTUTe MoraTt fa BKI4BaT, OCBEH BCUYKO OPYro:

(a) BHe3anHn n ronemMu cnagoBe B LieHaTa,

(6) NpoOMEHN B UeHaTa UI nadapHata Kanmntanmn3auma Ha 0a3oBus aKTUB Unn NPpOMEHN B EmMuteHTa;
(B) LeHaTa Ha BapaHTUTe U TAXHaTa Bb3BpallaeMOCT MOraTt KakTto Aa Ce KayaT, Taka U Aa nagHar,
(F) UANOCTHA Ui YacTtnu4yHa 3ary6a Ha MHBECTULUNATA BbB BapaHTUTE.

BapaHTl/ITe ca (bI/IHaHCOBVI MHCTPYMEHTUN, KOUTO CE BIMUAAT OT OTKITOHEHUATaA B LeHaTa Ha 0asoBus
akKTMB N CbLleCTByBa PUCK Oa He oboar ynpaKHeHNU. Toaun PUCK € CBbp3aH CbC CbLUHOCTTa Ha TO3U
T™n (bI/IHaHCOBI/I WHCTPYMEHTH, YUATO CTOWMHOCT, npn paBHW [Opyrn ycroBuda, U ako He obaat
ynpaxHeHun, HamansaBsa C BpeMeTo U Fy6$|T CBOsITa CTOMHOCT HanbiIHO Nnpn HaCcTbnBaHE Ha Nagexa.

C'bLLI,ECTByBa BEPOATHOCTTA MHBECTUTOPUTE Oa 3ary6$|T CTOMHOCTTa Ha udanarta Cu UHBECTUUMS, Unn
Ha 4acCT OT HeA.

ﬂle paBHU OpYyrn yCrioBusA, KONMKOTO NnoBeYe BapaHTbT € U3BBbH Napute U KOJIKOTO No-Masnko Bpeme
OCTaBa OO0 nagex, ToJikoBa Mno-ronamMm € puckbT 3a MHBECTUTOpUTE Oa 3ary6;|T 4acT uin udanarta cu
MHBECTULMSA. To3n puYCK 03Ha4aBa, Y€ 3a a peann3npa Bb3BpallaeMoCT, UHBECTUTOPBT BbB BapaHTU
TpHGBa KaTo UAno Aa npeasvan npaBuiiHO MOCOKaTa, BpPeEMETO U rorfieMmHata Ha o4akBaHaTa
npomMsAHa B LleHaTa Ha 06as3oBMs aKTUB. anI,D,OGI/IBaIZKI/I BapaHTn, MHBECTUTOPUTE PUCKYBaT Oa 3ary6;|T
usnata cuM WHBECTMUMS, ako LeHaTa Ha 0a3oBuS akTUB He ce npunaBmM>XmM B MNOCOKaATa, KOATO Ca
O4akBalin B Ha4anoTo.

2.2.2. HEV3NBLNHEHUE HA NOETUTE AHFTAXUMEHTU OT EMUTEHTA

Tbili kaTo BapaHTa e [JoroBop Mexay WapaTens/EMuTEHTa WM ObpxaTens Ha BapaHTa, TO
MHBECTUTOPUTE MoraT Aa ObaaT U3NOXEHU Ha PUCK OT HeU3MbIIHEHME Ha MoeTuTe OT u3gartens
aHraXKMMEeHTM Mo TO3U J0roBop.

3a pa wmorar WHBECTUTOPUTE Oa OLUEHAT NnpaBUJITHO TO3U PUCK, € HeobxoOuMO Oa ce 3ano3HasT
BHMMATEMHO C BCUYKM acNeKTM Ha eMncusita u EMuTeHTa, onmMcaHo B HacTosILLUS MPOCMEKT.

B cnyyain Ha BKNOYEHM B HACTOSILLMS NPOCMEKT HEBEPHW, 3abnyxaasaliy WM HEMbIHW OaHHU
WMHBECTUTOPUTE MOraT Aa TbpPCHAT OTFTOBOPHOCT Ha uneHoBeTe Ha C[l Ha EMUTeHTa, cbrnacHo un. 81,
an. 3 ot 3IMNuUK.

2.2.3. ®AKTOPU, KOUTO BINUAAT BBPXY CTOWHOCTTA WU MNA3APHATA LEHA HA
BAPAHTUTE

BpemeBaTta CTOMHOCT Ha BapaHTUTE 3aBUCKU OTYACTM OT BPeMeTo, KOeTO OocTaBa [0 Nagexa UM W’
OYaKBaHUATA MO OTHOLLEHME Ha CTOWHOCTTA Ha 6a3oBus akTuB. BapaHTuTe npeanaraT Bb3MOXHOCTU
3a xemxkupaHe U auBepcudUKauMsa Ha NopTdernuTe Ha MHBECTUTOPUTE, HO CbllO Taka cb3daBaT
JAOMbITHUTENHN PUCKOBE MO OTHOLLUEHME Ha TsXHaTa CTOMHOCT Mpe3 nepvoda Mexay M34aBaHeTo U
nagexa vM. Tasu CTOMHOCT Bapupa C LeHaTa Ha 06a30BMS aKTVB, KAKTO U Ha ApYrM CBbp3aHu
dakTopu, onucaHn B HacTosAwms MNpocnexT.

ﬂpep,vl BapaHTuTe [Aa oboar 3aKyneHu, YynpaxHdaBaHu wWnn npoaaBaHn, nputexXarternute Ha
noco4yeHnTe gepmBaTtu Tpﬂ6Ba Aa obMucnaT BHAMATENHO, OCBEH BCUYKO Opyro:

1. nas3apHara LueHa Ha BapaHTUTe;

2. CTOMHOCTTa W BOMNATMITHOCTTA /CTAaHOAPTHOTO OTKMNOHEHWE Ha WCTOpUYecKuTe LeHW/ Ha
0a30BUSA aKTUB;

BpeMeTO, KOETO OCTaBa A0 naaexa Ha eMUCUATa;
NUKBMOHOCTTA M AbNnOo4YnHaTa Ha nasapa Ha 0a30BuMsI aKTUB;

BCUYKN pa3xoan CBbp3aHn C NMPEXBBbPIIAHETO UK YNPpaXHABAHETO Ha BapaHTUTE.
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2.2.4. MOBEAEHMWE HA EA30BUSA AKTUB 3A BPEMETO 0O NAQEXA (MA3APEH PUCK)

YcnexbT Ha efHa MHBECTULNS BbB BbPaHTU 3aBUCK Npean BCUYKO OT NOBeAEHNETO Ha 6a30BUSI akTUB
3a BpeMeTo [0 nagexa. B crniyyait, ye cToMHOCTTa Ha 6a30BUSI aKTMB He ce MOBULLM, MHBECTUTOPUTE
HAMa fa peanuavpaTt neyan6a oT cBosiTa MHBECTUUMSA. Hello noBede Te Lie peanuavpat 3ary6a He
caMo KoraTo CTOMHOCTTa Ha 6as30BMSl aKTUB Ce HaMaru, HO U ako LieHaTa Ha Ga3oBusi akTUB OCTaHe
HenpoMeHeHa.

2.2.5. MYNTUNNUUNPAHE HA 3ATYBUTE

Mpu BcAKka wHBECTUUMA WMMa nasapeH puck. duHaHcoBaTa edEeKTUBHOCT, KOATO npeanarat
WMHBECTULMUTE BbLB BapaHTM obaye, MOXe fa OoBede OT Apyra CTpaHa A0 MyNnTunvuMpaHe Ha
3arybuTe M3paseHu KaTo MPOLIEHT KbM MbpBOHayanHata MHBecTUUMA. Taka 4ye, ako LeHaTa Ha
GasoBuA aKkTMB (aKkuus) nagHe, 3arybuTte 3a MHBECTUTOPWUTE B MPOLEHTHO OTHOLIEeHVe Le 6baat
MHOrO Mo-rofieMn OT CTOMHOCTTa Ha BapaHTa OTKOMKOTO aKo WMHBECTUUMSATA MM € OUPEKTHO BbB
aKumn.

2.2.6. NNuKkBMOHOCT. Bb3MOXHA NUNCA HA NMUKBUAHOCT HA BTOPUYHUA NA3AP HA
BAPAHTUTE

JluncaTta Ha NUKBMOHOCT O3Ha4aBa, 4Ye MHBECTUTOPUTE HAMA Oa Morat ga npogagart CBOUTE BapaHTU
Ha npuemMinmea 3a T4X LeHa. Toau pUCK MOX€E Oa Ce NposABU KaTO OTCbCTBME Ha OOCTAaTb4HO Ha 6p017|
NOPBYKN 3a MOKYIMNKa Ha BapaHTU UK npeKkaneHO HUCKaTa ueHa npeanaraHa ot nasapa. BaamoxHo e
CbLLUO Taka OTCbCTBUETO Ha JIMKBUOHOCT MNMPU TbProBnATa C BapaHTU Aa Ce ObJKM Ha OTCBbCTBMETO Ha
JNIMKBUWOHOCT NpPU TbproBnATa C akumMn Ha KOMMnaHudTa.

He e Bb3MOXHO ga Obae npedBuaeHa LeHaTa, Ha KOATO e Cce TbpryBaT BapaHTUTE Ha BTOPUYHMSA
nasap wunu ganu To3u nasap e 0bae NUKBUAEH UM HEMWKBUAEH. THProBusita ¢ BapaHTUTE MOXe Aa
Obae npeycraHoBeHa Mo peleHne Ha C[ Ha perynupaHusa nasap B crnydan, 4e emucusita npectaHe
Ja oTroBaps Ha 3anoXxeHuTe B npaBunHuka Ha b®b-Codusa AL uancksaHua unu no monba Ha
EmuteHTa. B TO31 cnydan, Moxe aa 6bae TpyaHO HamepeHa MHpopMaums 3a LieHaTa Ha BapaHTuTe U
NUKBMOHOCTTA Ha BapaHTuTe Moxe Aa Obae HamaneHa 3HauuTenHo. Bb3amMoxHO e B cnydan, 4e
BTOPVYHMSA Ma3ap Ha BapaHTUTE CTaHE HENMKBUAEH, Ha MpuTexaTenute MM Ja Ce Hanoxu na
YMPaXHST BapaHTUTE.

2.2.7. OTPAHWYEHUSA NO OTHOWEHWE HA YNPAXHABAHETO

BapaHTMTe He moratT ga Obaar ynpaxHdaBaHM Nno BCAKO BpemMe OO0 U3TUYaHEe Ha nagexa. Bcsika
rogonHa, B TOYHO onpenesrieH MOMEHT, C,D, B3MMa pelleHune 3a yBelrimv4eHune Ha Kanutarna c ornegn
ynpaxXHABaHETO Ha BapaHTUTE MO XeJlaHNUe Ha NpuTeXxaTtesinte Ha BapaHTu.

2.2.8. TMEPUMOA OT B3EMAHE HA PEWEHUE 3A YNPAXHABAHE HA BAPAHTA [O
NPNOOBUBAHE HA BA30BUA AKTUB

Mexay B3emMaHeTO Ha pelleHMe 3a ynpakHsiBaHe Ha BapaHTa W Bb3MOXHOCTTa MHBECTUTOPBLT Aa
MOXe [a TbpryBa ¢ 6a30BMS aKTVMB Ma U3BECTEH Nepuod, CBbp3aH C npoueaypute, HeobxoanmMm 3a
ynpaxkHsiBaHe Ha BapaHTUTE, eMUTUpaHe Ha HOBMTE aKkuuuM U OOMyCKaHeTO UM A0 Tbprosus. Teau
npouedypu 1 BpEMETO, KOeTO Ce o4yakBa [a OTHemart, ca nogpobHo onucaHu B T. 12 OT HacTosALLMS
MpocnekT. Mma onacTHocT To3n nepuon Aa GbAe 3HauyuTeneH, KaTo ToBa MOXe Aa aosede [0
HamansiBaHe MeXOyBPEMEHHO Ha LieHaTa Ha GasoBus akTUB CMpSIMO HeroeaTa LieHa KbM MOMEHTa Ha
B3eMaHe Ha peLleHVeTo 3a yNpaxHsBaHe Ha BapaHTa.
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2.2.9. CnNWPAHE W TMNPEYCTAHOBABAHE HA TBbProBUATA C EMWUCUATA nNoO
MHULUUATUBA HA HAO3OPHUSA OPFrAH, PETYNIUPAHUSA NA3AP UNN EMUTEHTA

CvrnacHo pasnopegbute Ha un. 91 ot 3MNOUN, BPB-Cocdua AL, mMoxe Ja cnpe TbproBusita C
(PMHAHCOBN WHCTPYMEHTU UMW [a OTCTPaHU OT TbproBuUA (UHAHCOBUM WMHCTPYMEHTU, KOUTO He
OTroBapsaT Ha U3NCKBaHUATA, yCTAHOBEHU B NpaBuUHUKa 3a AeHOoCTTa Ha bopcaTa, ako ToBa HsMa aa
yBpeaun CbLLECTBEHO NHTEPECUTE Ha MHBECTUTOPUTE U HAANEXHOTO OYHKUMOHMPaHe Ha nasapa.

CvbrnacHo pasnopenbute Ha un. 118, an. 1, 1. 4 n 9 ot 3MN®U, 3amecTHuk-NnpeacenatenaT Ha KOH,
MOXe [a cnpe TbproBuata ¢ PMHAHCOBU MHCTPYMEHTU UMM Aa OTCTPaHU OT TbProBusi (PMHaHCOBU
WHCTPYMEHTU, KOraTo Ce YCTaHOBW, Ye WHBECTULMOHEH MOCPedHVK UMW perynupaH nasap, Herosu
CNYXWUTenu, nuua, KOUTO Mo [OroBOpP W3MbIHABAT PbKOBOAHWM (OYHKUWW, NWLa, KOUTO CKhoyBat
COENKM 3a CMeTKa Ha MocpefHuKa, KakTo M nuua, nputexasawin KBanvduumpaHo ydactue, ca
N3BBbPLUNIN UNN U3BBPLUBAT AENHOCT B HAapyLUEHME Ha TO3M 3aKOH, Ha akTOBETE MO MpuniaraHeTo My,
Ha npaBunHWKa WM Jpyrm opobpeHn oOT  3amecTHUK-NpeacenaTtens BbTPELWHM akToBe Ha
perynupaHnTe nasapu Ha (OUHAHCOBW WMHCTPYMEHTWU, Ha pewenns Ha KOH wnm Ha 3amecTHuk-
npegcegartens, Kakto M KoraTo Ce Bb3NpensaTcTBa YNpaXkHABAHETO Ha KOHTPONMHa OEeWHOCT OT
Komucumsita unum ot 3aMecTHUK-Npeacenatens Unm ca 3actpalleHn MHTepecuTe Ha MHBECTUTOPUTE.

CwvrnacHo pasnopeabata Ha 4n.38, an.1, 1.2 ot yact lll — NpaBuna 3a gonyckaHe OO0 TbProBusa Ha
MpaBunHuka Ha BOB — Coduma A no monbGa Ha EmuTeHTa mnn Ha YNbAHOMOLLEH OT HEro
MHBECTMLMOHEeH nocpeaHuk CL Ha BOB mMoxe Oa B3eMe pelleHne 3a OKOHYaTEeNHO npekpaTsiBaHe Ha
peructpaumsaTa Ha (UMHAHCOBM WHCTPYMEHTWU, [JOMyCcHaTu [0 TbproBus. [lpekpatsBaHeTo Ha
perncrpauumsTa Ha emmucusiTa Boan Ao He3abaBHO NpeKkpaTsiBaHe Ha TbProBUSATa C Hesl.

2.2.10. BbLAEWM CBBEUTUA, KOUTO BUXA CE OTPA3UNU HEFATUBHO BbPXY LEHATA
HA BA30OBUA AKTUB U HA BAPAHTUTE

Bbaewn cbbuUTMA MoraT ga NoBMAUAAT Ha LieHata Ha 6a3oBWS akTMB U CbOTBETHO Ha LeHaTa Ha
BapaHTUTe. EMUTEHTBLT He MOXe [1a NPOorHo3Mpa HacTbMNBaHETO Ha TaknBa CbOUTUS U OBWKEHUETO Ha
LeHaTa Ha 6a30BUs akTMB B ObAelleTo, HATO Aa Aade KakBUTO M Aa e OUno rapaHuum 3a TAXHOTO
HacTbMBaHe 1 eBEHTYariHOTO UM BMSIHME BbpXY LieHaTa Ha 6a3oBUst aKTUB, U CbOTBETHO Ha LieHaTa
Ha BapaHTWUTe OT HacTosLLLaTa eMUcKs.

TakuBa cbbUTMA MoraT Aa 6baaT pasnpenensaHeTo Ha AUBUOEHTU Ha NpUTexaTenute Ha OBUKHOBEHU
akuum Ha EmuTeHTa, yBenuyaeaHe Ha kanuTana Ha EMuteHTa cbc coGCTBEHM CcpeacTBa, M3daBaHe Ha
APYTV LEHHMN KHIKA, NpoAakba Ha nakeTn 0OMKHOBEHW akuuu, NpeobpasyBaHe Ha EmuTeHTa, 1 ap.:

. Pa3npep,en;|He Ha AWBUWAOEHTU - OMBUOEHTUTE BOAAT OO HamMmaldBaHe Ha HOopMaTta Ha
HapacTtBaHe Ha CTOMHOCTTa Ha 06as3o0BMSA  akTuB, pecnektmBHO OO HawmanAaBaHe Ha
cnpaseanunBaTta CTOMHOCT Ha 6a30BMs aKTMB U CbOTBETHO Ha BapaHTa.

e YBenuuaBaHe Ha KanuTana cbC COGCTBEHM CpeAcTBa — Mpu yBENMYEHMETO Ha KanuTana
CbC COOCTBEHM CPEACTBA YacT OT pe3epBuTe N HepasnpeaeneHaTa nedanba Ha OpyXeCTBOTO
ce npeobpasyBaT B aKUMOHEpPEH kanuTan, KaTto Opod Ha akuumte Ha APYXEeCTBOTO ce
yBenu4yaBa, BbMPEKN Y€ Ce 3anasBa HenpoMeHeHa HeTHaTa CTOMHOCT Ha akTueuTe. B TakbB
Crny4an HeTHaTa CTOMHOCT Ha aKTMBUTE Ha aKkUMs Ce MOHMXKaBa 1 € Hanvue pasBodHsIBaHe Ha
Kanutana. HoeaTta LeHa Ha ynpaxHsiBaHe Ha u3gadeHuTe BapaHTX Ce Kopurupa ¢ nomMoliTa
Ha dopmynata npeactaseHa B T. 13.9. lpasguna 3a u3gbpuigeaHe Ha KOpeKyuu OT HACTOALLMSA
MPOCMEKT.

e MWs3paBaHe Ha ApyrM LEHHU KHWXKa — NMpu eBeHTyarnHo ObAello n3gaBaHe Ha HOBM LIEHHM
KHW>KA, KOUTO BOAAT A0 pa3BOAHsIBaLL/aHTMpa3BOAHsSBaL, edheKT BbpXy HETHATa CTOMHOCT Ha
aKTMBWTE Ha akums Ha EmuTeHTa, HoBaTa LeHa Ha yrnpaXHsiBaHe Ha BapaHTa ce Kopurmpa c
nomoLuTa Ha opmynarta npeactaseHa B T. 13.9. [pasuna 3a uzebpuwieaHe Ha Kopekyuu OT
HaCTOSLLNSI MPOCMEKT.

. I'Ipo,qa)K6a Ha roreMn naketu OOGMKHOBEHM aKuuM Ha ,upy)KeCTBOTO - rlpop,a>|<6aTa Ha
nakeT/u OOMKHOBEHN akuuu OT CTpaHa Ha HSIKOW OT Mo-rofiemMuTe akKUMOHEPU Ha EmMuteHTa,
nnn BbBINPUEMaHeTo, 4Ye TakKaBa rlpop,a>|<6a MOXe Oa ce cnydum mMorat ga ce OTpasar
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3HA4YNTEJTHO, BKIMHOYUTEJSTHO W HEeratMBHO, Ha LUeHaTta Ha akKuunte Ha lD,py)KGCTBOTO n
CbOTBETHO Ha LeHaTa Ha BapaHTUTe OT HacTodLllaTa eMUCUA.

e [lpeobpasyBaHe Ha EMUTeHTa - BCAKakBM CTpaTerMyeckM peLleHWus, BKIHOYUTENTHO U
npeobpasyBaHWs Ha TbProBCKOTO [PYXECTBO, ChvBaHUS, nNpuaobusBaHnsa Ha Apyru
ApyXecTBa, npogaxbaTta Ha 3HauYMTENHW akTUBM M Op., MOXE [a UMa Cepuo3eH edekT BbpXy
onepaTMBHaTa 1 ouHaHCOBa No3unumMs Ha [pyXecTBOTO U Aa AoBede 00 3HAYMTENHU MPOMEHU
B LieHaTa Ha 6as3oBusA akTUB U Ha BapaHTUTE.
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2.3. CUCTEMATUYHMU PUCKOBE

CuctemaTuyHuTe puckoee cCa CBbp3aHM C MNasapa W Makpocpenara, B KOATO ,D,py)KeCTBOTO
(byHKLI,I/IOHI/Ipa, nopagn KoeTo 1e He morat ga oboat ynpaseidaBaHU U KOHTPOJIMPaHU OT PBbKOBOAHUA
eKun Ha ,D,py)KECTBOTO. CuctemaTnyHm pucKkoBe ca:. NonnTtn4eckmn pucK, MakpoMKOHOMUYECKU PUCK,
KpeanTeH pUcK Ha ObpXaBaTa, I/IHCbJ'IaLI,I/IOHeH PUCK, BanyTeH pUCK, NinXxseH pUCK, N JaHbYeH PUCK.

2.3.1. MONNTNYECKN PUCK

Toea e PUCKBT, Npou3TUHall, OT MNOJINTUYECKUTE npouecnm B CTpaHata — PUCK OT MNofinTn4veckKa
aectabunumsauus, npomMmeHn B NpuHUMNUTE Ha ynpaslieHne, B 3aKoHO4AaTeNICTBOTO U MKOHOMKUYECKaTa
nonutuka. [llonutuyeckmaT puck € B npdaKka 3aBUCMMOCT OT BepOATHOCTTa 3a MNpoOMeHun B
He6naror|pl/|$|THa NoOCOKa Ha BOAeHaTa OT MnpaBUTENICTBOTO AbJITOCPOYHA MNOJINTUKA; B pe3yntar
Bb3HMKBA OMAaCcHOCT OT HeratTuBHM NpPpOMEHN B Ou3Hec knMmara.

MonuTtnyeckata gecrabunusaums B cTpaHaTa, 3arnoyHarna ¢ octaBkaTa Ha npaBuTencteoTo Ha FEPB
B Hayanoto Ha 2013r. n c npoTectnte CNpsiMO HOBOCOPMMPAHOTO NPaBUTENCTBO npe3 M. KOHu
2013r., ce ovakBa fa pednekTnpa BbpXy UHBECTULNOHHUS KNMMaT B CTpaHaTa.

2.3.2. MAKPOUKOHOMUWYECKU PUCK

ToBa e PUCKBT OT MAaKpPpOMKOHOMUYECKN CbTPECEHNA, KOUTO MOraTt ga ce oTpa3dAT Ha MKOHOMUYECKNA
pacTtex, noxoaumTte Ha HacelleHUWEeTOo, TbPCEHEeTO W npeanaraHeTo, neyandbute Ha MKOHOMWUYECKUTE
Cy66KTI/I n ap. TeHoeHuunTe B MaKpOMKOHOMMYECKATa obcTaHoOBKa BNUSAT Ha na3apHoOToO
npencraBdaHe U Ha KpaVIHVITe pe3yntatm ot [EeNHOCTTa Ha BCUYKN CEKTOpKM B MKOHOMUKaTa.

2.3.3. KPEQUTEH PUCK

erDMTHVIFIT pUCK npencrtaslidBa BepPOATHOCTTa OT BliowWaBaHEe Ha MeXOyHapOoaHUTE KpeOUTHU
pe|7|T|/|Hr|/| Ha Peny6n|/n<a 5bnrap|/|ﬂ. Hucku KpeanTHu pel?lTVIHFVI Ha CTpaHaTta Morat ga goseaart Ao no-
BUCOKN JMNXBEHU HWUBA, MO-TEXKU YCIiOBUA Ha (bI/IHaHCI/IpaHe Ha WMKOHOMWYECKUTE Cy66KTI/I, B TOBa
ymcno un Ha EmuteHTa.

B cpaBHeHWe ¢ ocTaHanuTe CTpaHu B pervioHa, KpeauTHUTe areHUMn OaBaT NMonoXUTENHN OLEHKN Ha
CTpaHaTa Hu Mo Bpeme Ha Kpusa GnarogapeHue Ha ctabunHaTa dpuckanHa nonmTvKa, CTPYKTypHUTE
pecopMmn 1 ycunusiTa NosrioXKeHN oT HOBOTO NpasuTencteo (BX. Tabnuua Ned). KpeauTHuTe pedTUHI
Ha Bbnrapusi 3aBMCAT M OT yNpaBreHWeTO Ha BbHIIHUA AObIr, 3a koeTo MWHMCTepcTBOTO Ha
pVHaHCUTE € HacouMIo NonmTMKaTa cu B CrieaHnTe obnacTu:

. KOHTpOJ'II/IpaHe pa3mepa, JuHamMumkaTta u 06CJ'Iy)KBaHeTO Ha BCUYKU (bVIHaHCOBVI 3adbIKEHUA,
noeTn OoT MMETO N 3a CMETKAa Ha AbpXXaBaTa, npeacraBidBalln 3aabJKeHUe 3a ObpXaBaTta U
obxBawjaLum BbTPELIHNA N BbHLUHNA ObPXKXaBEeH ObIT;

. Paapa60TBaHe M npunaraHe Ha nosiMTukata no ynpasneHne Ha AObpXKaBHUA ObIl, YUATO
cbpr,ameHTanHa CbWHOCT Uenn ocurypdBaHe Ha 6e3l'lpeﬂFITCTBEHO chHchmpaHe Ha
Orooxketa un pecbleaHCMpaHe Ha Agbnra npym MUHUMaNHO Bb3MOXHa LEeHa B CpegHo- u
OBITTOCPOY€EH acrneKkT 1 nNpu ontTumasriHa CteneH Ha puck;

e PaspabotBaHe u npunaraHe Ha €MUCMOHHATa MOMWUTMKA, WU3BBPLUBAHE HA KOHTPOST BbPXY
coenknte ¢ ALK, nsgaBaHeTo Ha paspelleHnsa 3a MHBECTULMOHHO nocpeaHunyectso ¢ ALK,
KaKkTO M NPOBeXAaHeTo Ha OENCTBUSA, HACOYEHM KbM Pa3BUTUETO Ha e(heKTUBEH, MPO3paYeH U
NUKBMOEH MECTEH Na3ap Ha AbpXXaBeH AbIr;

e HabniogeHne ob6cnyKBaHETO Ha BCUYKM (PMHAHCOBM 3aQbITDKEHWS, 3a KOMTO € u3dadeHa
rapaHuMs oT MMeTO U 3a CMeTKa Ha AbpaBaTa, KakTo U obeanedyaBaHe Ha oduuManHaTa
NHOpMaLIMA 3a KOHCONMUAMPaAHUA Abp)XKaBeH ObMr, BKMHOYBALL, ObpPXaBHUA ObMAT, AbNra Ha
OBLUMHUTE 1 Ha COLMArHO-OCUTYpUTENHUTE (POHOOBE;
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e OO6esnevyaBaHe Ha HeobxoouMUTE MpeanocTaBkM 3a edEeKTUBHO YHKLMOHMPAHE Ha
BbTPELLHMS ObArOB Nasap, KakTo W noanomaraHe WHCTUTYLMOHANHOTO pasBuUTUE Ha
dvHaHCcOBMTE nNasapy KaTo UANoO B CTpaHaTta, npeaBua npeausBukatencrsata U
N3KMNoYUTENHATa NPUOPUTETHOCT HA Ta3n obnacT, npegonpeneneHn oT HeobxogumocTTa 3a
NNaBHO MHTErpMpaHe Ha MECTHUSI KbM €BPOMNENCKNSI KanuTanoB nasap;

L] Vl,D,EHTI/I(bI/ILI,I/IpaHe N HabnogeHne Ha Bb3MOXHUTE PUCKoBe, KOUMTO Morat Aa Bb3HUKHAT Mpu
N3NbITHEHMETO Ha HabensasaHuTe cTpartern4eckn uenu;

o [lpegonpvemMaHe Ha agekBaTHN M HABPEMEHHU OEVWCTBUSI 328 MUHMMU3NPAHE W/Unn n3dsreaHe
BMUAHNETO HA MWOAEHTUPUUMPAHUTE PUCKOBE, KAaKTO W Ha MOTEHUMarHUTE UM HeraTuBHU
edekTn.

Tabnuua Ne4 KpeauTHu perTtnHrn Ha Penybnuka Bbnrapus

YyxpaecTtpaHHa BanyTa MecTHa BanyTa

AreHums DaTa

KpaTkocpoueH [bnrocpoueH MepcnekTuBa KpaTkocpouyeH [ObnrocpoueH MepcnekTnBa
Fitch 12.07.2013r. F3 BBB- CrabunHa F3 BBB CrabunHa
Standard & Poor's 13.12.2012r. A2 BBB CrabunHa A-2 BBB CrabunHa

ObnrocpoyHn OGnurauum u

6aHkoBM ABbNrOCPOYHU MepcnekTuBa - Obnrocpoynu AUK -

AEeno3nTu LIEHHU KHUXKa
Moody's 22.07.2011r. Baa2 Baa2 CrabunHa - Baa2 -

UN3mo4Huk: MuHucmepcmeo Ha ¢huHaHcume, Penybrnuka bvneapus

2.3.4. BNNAHUE HA CBETOBHATA UKOHOMMUYECKA KPU3A

KbM HacToALWwmMa MOMEHT BbpPXY MaKpOMKOHOMWUYECKUTE YyCrioBus B bbnrapus HeratMBHO BRUSIHWE
OKa3Ba CBeTOBHaTa MKOHOMMYECKa Kpu3a. [JpacTMYHOTO CBMBaAHE Ha NMKBMAHOCTTA Ha (PUHAHCOBUTE
WHCTUTYUMK, anutuTe Ha rmobanHm 6aHkn 1 poHooBe, HaMecUTe Ha NPaBUTENCTBA U MPOMEHUTE B
perynatuBHaTa 6asa, goBefoxa OCBeH 40 anuTh N YBONTHEHNS B CBETOBHUS (DUHAHCOB CEKTOP M A0
onpegeneHn edekTn, KOUTO Browmxa Ha duHaHcoBaTa WM NasapHa cpefa, B KOATO onepupa
EmuteHTa.

Ha wkoHOMMYecko HMBO ToBa ce OTpa3n KaTto MOHWXEeHUe Ha 4yxXOeCTpaHHUTe WHBECTUUUN B
5bnrap|/|9|, HamMandBaHe Ha KpeauTupaHeTo OT CTpaHa Ha OaHkuTe KbM BU3HECA U BOLWIEH KNUMaT Ha
KanntanoBuUTe nasapu. I'Ipep,rlpmeTMTe oT 6'bJ'IFapCKOT0 npaBUTENICTBO MEPKN, KOUTO Ca B CUHXPOH C
Tean Ha EC, 6uxa mornm pa HeyTpannanpat B WMU3BECTHaA CTeNneH oTpuuatenHute 4ABJ1IeHUA B
MKOHOMMKAaTa Ha CTpaHaTta.

MepKI/I, KOUTO ,D,py)l(eCTBOTO npenswxaa 3a pegyuunpaHe Ha BITMAHMETO Ha CBeTOBHAaTa (bVIHaHCOBa
Kpu3a, npeasuna HapacTtBaHETO Ha rnobanHus KpeauTeH pUCK n ctardauuna B JIMKBUOHOCTTa U CBUBaHE
Ha KanntanoBuTe NnoToun:

. MNnaH 3a passuTne " D,I/IBepCVI(*)I/IKaLI,VIﬂ Ha npunxoguTe,

. HamanasaHe Ha AOMUHUCTPATUBHUTE pa3xoanm 4pe3d BbBeXAaHe Ha IT cuctemmn 3a
ynpasJieHne Ha rlpop,a>|<6|/|Te n pecypcute;

. HamansasaHe Ha onepaTtnBHNUTE pa3xoan CBbp3aHWM C nepcoHasla, He 3a CMeTKa Ha p860THVITe
3annaTtuy, a BbB BPb3Ka C AOMbJITHUTEJTHKN couunarnHmn I'Ipl/lﬂ,O6VIBKVI — KyNnoHM 3a XpaHa, pa3xogu
3a BEH3WH, yCTaHOBABaHE Ha TIMMUTK 3a MOOMMHK Teﬂe(bOHl/I nap.;

. BbBexgaHe Ha eHeprocnectdaBally BbTpELLUHN npaBuna,
° HamansaBaHe Ha Hakou pa3xogun 3a A0CTaBKa Ha CbAbpPXXaHUE;

e ChbKpallaBaHe Ha HSIKOM OT CbTpyaHUUMTE, paboTellmn Ha TPy OoBU OOrOBOPU.
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2.3.5. AHONAUWOHEH PUCK

Toea e PUCKBT OT obesLeHKa Ha MecTHaTa BanyTta n HamMmaneHue Ha HenHaTa nokynartesnHarta cuna.
PuckbT OT noBuwaBaHe Ha I/IH(bJ'IaLl,VIFlTa BOAM CbLOTBETHO A0 00e3lUeHsiBaHe Ha HanpaBeHuTte
WHBECTULMM NNN CTOMHOCTTAa Ha CNeCcTsBaHUATa BbB BpeMeTO.

WHdnaumaTa B cTpaHaTta npes3 2012r. e 6una 2.4%, kato KbM Kpasi Ha 2-po Tpumeceyune Ha 2013r. T4
e 1.1%, HO paney noa JocTurHatuTe cTorHocTn oT 8.4% wn 12.3% npe3 nepuoga 2007-2008r.
Huckata uHpnaums e B crneacrBue Ha GaBHOTO Bb3CTAaHOBABAaHE Ha MKOHOMMKATa UM CbOTBETHO
BbTPELWHOTO noTpebneHne. Bce nak B KOHTEKCTA Ha pPasBUTMETO Ha LIEHUTE Ha NeTpona u gpyrute
€HepruHN NPoAYKTU Npe3 nocneaHnTe roAnHU, ce 0YakBa BUCOKUTE LIEHU [a oKaXaT BNUsHUEe BbpXY
MHGMALUNOHHUTE OYakBaHUA B CTpaHaTa. [lpegBuna aHraXMMEeHTUTE U XeNaHWeTO Ha cTpaHaTa ga
cTaHe uneH Ha EBC u cBbp3aHuTe ¢ ToBa M3NCKBaHMSA CNPSAMO UHQaUMsiTa — MOXe [a ce o4aksaT
Mepku OT cTpaHa Ha BHB n npaBuTencTBoTO 3a 3agbpXaHe Ha UHNauMsaTa B ONpeaeneHnTe paMmku
(MaacTpuxTckuTe kputepun 3a vneHcteo B EBC).

2.3.6. BANYTEH PUCK

To3u puck € CBbp3aH C Bb3MOXHOCTTa 3a obe3ueHKka Ha MecTHaTa BanyTta. 3a bbnrapms KOHKpeTHO,
TOBa € pPUCK OT MpexaeBpeMeHeH OTKa3 OT YCNOBWUSITA HA Mapu4yeH CbBET Npu UKCMpaH Kypc Ha
HaumoHanHata Banyta 1.95583 nB. 3a 1 eBpo. [lpeaosug npueTaTa nonuTMKa OT CTpaHa Ha
npaeutenctBo M LleHTpanHata GaHka, O4YakBaHMSATa ca 3a 3anasBaHe Ha MapUYHWUS CbBET [0
npuemaHeTo Ha cTpaHaTta B EBC.

OcHoBHaTa 4acT oT TbProBCKUTE onepaunn Ha EmMuteHTa ce ocbluecTBsBa B feBa.

2.3.7. JINXBEH PUCK

JlnxBeHuaT PUCK € CBbP3aH C Bb3MOXHOCTTa 3a NpoMAHa Ha npeo6nap,aBau.|,V|Te JINXBEHU paBHULL A B
CTpaHarTa. ToBa 6u ce OTpa3niio BbPXY JenHocTTa Ha ,D,py)KeCTBOTO, OOKOJMKOTO MnMpwu paBHU Opyrn
ycnosua npomMdHaTa Ha JIMXBEHUTE paBHULIA BOAM OO NpoMaAHa B UeHaTa Ha (*)VIHaHCOBI/IFI pecypc,
nanonseaH ot EmuteHTta Nnpn oOCbLlleCTBABAHE Ha pa3findHN MPOEKTU. B pe3yntat OT BbBeOEeHUA
BanyTeH CbBET, KakTO U B pe3yntart OT BbBeAeHaTa MeToAUKa 3a U3YUCIABaAHE Ha JIMXBEH MNPOUEHT
Ha GasaTta Ha NMbPBUYHNA Na3ap Ha TpuUMeceYdHn ObpXaBHU LEHHU KHWXa, JNMIMXBEHUTE paBHWULLA B
anrapvlﬂ ca ctabunHu. CeeToBHaTa (bVIHaHCOBO-VIKOHOMVILIeCKa Kpn3a OKa3a HeratmBHO BIiNAHWE
BbPXY JINXBEHUTE paBHULLA KAaKTO B EC, TakanB CTpaHaTta.

2.3.8. JAHBYEH PUCK

HaHbumnTe, NnawiaHn oT GbNrapckuTe TbProBCKU CyOEKTM, BKIOYBAT AaHbUM NPU M3TOYHUKA, MECTHM
AaHbUM M TakcW, OaHbK BbpXy KoprnopaTvBHaTa nevanba, OaHbk gobGaBeHa CTOMHOCT, akuusu,
M3HOCHU U BHOCHU MUTa U UMOTHU AaHbuu. CucTemarta Ha AaHb4yHO obnaraHe B Bwnrapus Bce olle
ce pasBuBa, B pe3ynTaT Ha KOeTo MOXe Aa Bb3HMKHE MPOTMBOPEYMBA OaHb4yHA MPaKTUKa KakTo Ha
ObPXaBHO, Taka U Ha MECTHO HUBO.

VlHBeCTVITopVITe TpFI6Ba CblLO Taka ga B3emaT noj BHMMaHue, Y€ CTOMHOCTTa Ha WHBECTUUMATa B
npuBuUiierMpoBaHn akumn mMoxe na obaoe HeGJ’IaFOI'IpI/IFITHO 3acerHata ot NnpomMmeHun B OencTBawoTo
O03aHBYHO 3aKOHO4AaTEeN1ICTBO, BKITIOYUTESTHO B HETOBOTO TbhJIKyBaHE U nNpunaraHe.

2.3.9. HOPMATUBEH PUCK

HOpMaTVIBHl/I‘r'IT PUCK € BEpPOATHOCTTa OT NpOMEeHW B 3aKOHOAATesICTBOTO, KOUTO Aa poBenart Ao
BJiOllaBaHe Ha NKOHOMUYeCKaTa CUTyauua B CTpaHarta.

B'bI'IpEKI/I 4ye no-ronAamarta 4act OT 6'bﬂrapCKOTO 3aKkoHO4aTesiICTBO Be4Ye € XapMOHU3MpaHO CbC
3akoHoaaTencTeoTo Ha EC, npuiaraHeTo Ha 3akOHa € 00eKT Ha KPpUTUKa OT eBpOHeVICKMTe NnapTHbOPU
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Ha 5bnrap|/|9|. CboebHata 1 AOMUHUCTPATMBHA MpPakKTUka ocTaBaT I'Ip06J'IeMaTI/I‘-IHl/IZ 6'bﬂrapCKI/ITe
cbaunnumuia He ca B CbCTOAHUE ed)eKTI/IBHO Oa pelwaBaTr CcnopoBe BbB BPb3Ka C MNpaBa BbpPXy
cobCcTBEHOCT, HapyweHna Ha 3akOHOBW WM OOFOBOPHU 3aAdbiikKeHUA U Op., B pe3yntar Ha KOeTo
CUCTEMATUYHUNAT HOPMATUBEH PUCK € OTHOCUTEJTHO BUCOK.

HesaBucumo oT npobnemute B Obnrapckata npaBHa cucTemMa, ObMNrapckoTo TbProBCKO
3aKOHOOATENCTBO € YacT OT eBPONecKoTO U KaTo TakoBa € OTHOCUTENHO ModepHo. BwBexaaHe Ha
HOBM HOPMaTMBHM akToBe B 0ONacTM Kkato [OPYKECTBEHO MNpPaBO M LEHHU KHWXKA, KakTo WU
XapMOHM3aUuaTa CbC 3akoHWUTe U perynauunte Ha EC ce ovyakBa ga gosepat B 6rm3ko Gbaelle Oo
HamansiBaHe Ha HOPMaTUBHUS PUCK.
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3. BU3SHEC NPEINENQ
3.1. UcTOPUA U PA3BUTME

3.1.1. OPUANYECKO U TBPFTOBCKO HAUMEHOBAHUWE HA EMUTEHTA

CeuHekomnnekc Hukonoso Al e akuMOHEpHO APYXeCTBO € NybnuyeH ctatyT no cMucbna Ha yn. 110,
an. 1 ot 3akoHa 3a nybnuYyHOTO MpeanaraHe Ha LEHHW KHWkKa. KbM MOMeEHTa Ha W3roTBsHe Ha
HacToALNA OOKyMeHT, [pyxecTBOTO € BMMCaHO B TbproBCKMS perncTbp, BoAeH OT AreHuus no
BNMCBaHMATa C HaumeHoBaHne CBuHekomnnekc Hukonoso ALl

OpyxectBoTo € yypeneHo npe3 1993r. kaTo €4HONMMYHO APYXECTBO C OrpaHMyeHa OTrOBOPHOCT C
ObpPKaBHO MMyLLLECTBO ¢ ompma CeuHekomnnekc Hukonoso — EOO/.

C Pewenne Ne287 ot 10.02.2003r. Ha PyceHckn okpwbxeH cbp CBuHekomnnekc Hukonoso - ALl e
BMNMCaHO Kato nybnuyHo gpyxectBo, Ha 0as3a Pewenne Ne02-MN[ ot 02.01.2003r. Ha OdbpxaBHa
KOMMCMS MO LIEHHUTE KHWPKA, C KOETO KOMMUCKATA BMNUCBA KaTo NyONmn4YHO ApyKecTBo ,,CBMHEKOMMIIEKC
Hukonoso” ALl B pernctbpa no yn. 18, an. 1, 1. 3 ot 3IMLUK.

3.1.2. MACTO HA PETUCTPALUUA HA EMUTEHTA U HETOBUSA PETUCTPALMUOHEH HOMEP

CeuHekomnnekc Hukonoso ALl e AOpyxecTBo, ydpegeHo B Penybnuka Bwvnrapus. [dpyxectBoTo e
pernctpupaHo ¢ PeweHne Ne3501 oT 10.12.1993r. Ha PyCceHCKM OKpBXeH CbA, KaTo eaHONMUYHO
OPYXECTBO C OrpaHMyeHa OTrOBOPHOCT C AbPXKaBHO MMYLLECTBO ¢ ovpma CBuHekomnnekc Hukonoeo
EOQL.

KbM HacTosawmsa mMomeHT [IpyXecTBOTO € BNUcaHo B TbProBCKUSi PErMcTbp, BoAeH OT AreHumsi no
BnuceaHuaTa, ¢ EMK 117035708.

3.1.3. OATA HA Cb3AABAHE U NPOOBNXUTENHOCT HA AEMHOCTTA HA EMUTEHTA

OpyxectBoTo € pernctpupaHo ¢ PeweHne ot 10.12.1993r. Ha PyceHCKM OKpBbXeH Cb KaTo
CbLLIECTBYBAHETO MYy HE € OFPaHNYEHO CbC CPOK.

3.1.4. CEOANUILE W NPABHA ®OPMA HA EMUWTEHTA, 3AKOHOQATENCTBOTO,
CbIrnACHO KOETO EMUTEHTBT YNPAXHABA [JOEWHOCTTA cn, CTPAHA HA
PETUCTPAUUATA, AODPEC U TENE®OHEH HOMEP HA HEFTOBOTO CEOANUNLE

CeuHekomnnekc Hukonoeso ALl nma cepanuiie M agpec Ha ynpaBfeHue kakTo cnefsa: bbnrapus,
obnact Pyce, obwmHa Pyce, c. Hukonoso 7057.

lMpaBHOOpraHusauuoHHata ¢opMa Ha EmuteHTa e akumoHepHo ApyxecTBo. CBMHEKOMMNEKC
Hukonoso Al e nyGnmyHO ApyecTBo, No cMucbna Ha yn. 110, an.1 ot 3IILUK.

CsuHekomnnekc Hwukonoeo AL ynpaxHdasa CBOATa OENHOCT B CbOTBETCTBME C M3UCKBaHUATa Ha
6'bJ'II'apCKOT0 3aKoOHOOaTesiICTBO, B YAaCTHOCT C pa3r|ope/J,6V|Te Ha T'prOBCKVIFI 3aKoH M 3akoHa 3a
I'Iy6J'II/I‘-IHOT0 npegnaraHe Ha UeHHWU KHUXa, KOWTO nocTaBs CI'IeLI,VI(*)VI‘-IHVI N3NCKBAHUA MO OTHOLLEHNE
Ha I'Iy6J'II/I‘-IHVITe apyxecTtea.

TenedoHbT 3a Bpb3ka C [pyxectBoto e: 08118/3730, dakc: 082/845 266, website:
www.svnikolovo.com, enekTpoHeH agpec 3a KopecnoHgeHuusi: dimov_svnik@abv.bg, nuvue 3a
KOHTaKT: ensH JumoB — [JUpeKTop 3a Bpb3KM C MHBECTUTOPUTE.

Cepanuuiero, agpecbT Ha YynpasleHue, Teﬂe(t)OH'bT N  EenekTpoHHUAT apgpec 3a Bpb3ka C
ﬂ,py)KeCTBOTO Ca KaKTo cnegBa:
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ObpxaBa Bbnrapus
Cepanuwie n agpec Ha ynpaBrieHue c. Hukonoso, n.k 7057
Anpec Ha ochuc c. Hukonoso
TenedoH + 359 8118/3730
dakc + 359 82/845 266
EnekTpoHeH agpec dimov_svnik@abv.bg
EnekTpoHHa cTpaHuua B UHTepHeT www.svnikolovo.com

3.1.5. BAXHU CbBUTUA B PA3BUTUETO HA CTONAHCKATA AOEMHOCT HA EMUTEHTA

Ot yupeosiBaHeTo Ha [pyxectBoTo npe3 1993r. OO HacTOAWMS MOMEHT HEKOSKOKpaTHO ca
N3BbPLLBAHM NPOMEHM 3acsralln NpaBHOVHAMBUAYyanu3npawmute denean Ha JpyXecTBoTo.

Mpeo6pa3yBaHe Ha EMuTeHTa
1. TlpomsaHa B npaBHOOpraHusauuoHHa popma Ha EmuTteHTa:

e C PeweHne ot 10.12.1993r. Ha PyCeHCKM OKPBXEH Cbh € PErMcTpUpaHo egHOSTUYHO
OPYXeCTBO C oOrpaHudeHa OTrOBOPHOCT C AbpXaBHO WMyLlecTBO C dupma
CuHekomnnekc Hukonoso EOO[

o C PeweHne Ne243 ot 29.01.1997r. Ha PyceHcKkn OKpBbXeH CbA, €QHOMNYHO OPYXECTBO C
orpaHmyeHa oOTroBopHocT CeuHekomnnekc Hwukonoso EOO[, c. Hwukonoso, e
npeobpasyBaHO B €4HONMYHO aKLUMOHEPHO OPYXKECTBO C AbPXKaBHO UMYLLIECTBO C bmpma
CeuHekomnnekc Hukonoeo EAL.

o C Pewenne Ne2865 ot 20.10.1997r. Ha PyceHCku OKPBbXXEH CbA, EAHOSNTMYHO aKUMOHEPHO
apyxectBo CsuHekomnnekc Hukonoso EA[, rp. Pyce, c. HukonoBo, e npeobpasyBaHo B
aKUMOHepHo apyxecTBo ¢ dompma CeuHekomnnekc Hukonoso AL

2. Or yypegosaBaHeTO Ha ﬂpy)KeCTBOTO AO HacToAWwmnA MOMEHT He Ca oCbLuecTABaHU OApyru
BungoBe npeoﬁpasyBaHe, B TOBa 4Yncno cnumBaHe, BrfimBaHe, otaensdHe Unu pasaensHe.

NMpomeHn B HaumeHoBaHueTo Ha EmuTteHTa
OT yypepnsaBaHeTo Ha [pyxecTtBoTo npe3 1993r. HAMa NPOMEHU B HAMMEHOBAHUETO MY.
MpomeHu, 3acarawm kanutana Ha EmurteHTa

Mpe3 nepuoga obxBaHAT OT UCTopuyeckaTa (PUHAHCOBA MHQOPMAaLUS aKUMOHEPHUST kanutan e
npomeHsiH egHokpaTtHo. Ha 18.01.2013r., B Tbprosckns perMcTbp KbM AreHumsita no BNMCBaHUATa €
BMNUCAHO yBenunyaBaHe Ha kanutana Ha CeuHekomnnekc Hukonoso ALl ot 1,500,000 (eavH MUMAMOH K
NeTCTOTMH XUnsam) neea Ha 2,625,000 (4Ba MUMOHa LWECTOTUH OBafAeCceT U NeT XUNsiav fesa) nesa,
ype3 mn3gasaHe Ha HoBu 1,125,000 (egnH MUNMOH CTO ABageceT M neT xunsgm) 6pos obMKHOBEHM,
©Ge3Hanu4HM akuMmM € NpaBo Ha rnac, ¢ HOMMHaNHa CTOMHOCT OT 1 NeB BCsika, CbIMacHO pelleHne Ha
O6uwoTo cbbpaHmne Ha akunoHepuTe, NpoBeaeHo Ha 21 aekemepu 2012 .

YBEnMYEeHNeTOo Ha KanuTana e U3BbpLLUEHO Ha OCHOBaHMe un. 246, an. 4 T3 BbB Bp. 4. 121 3MMUK -
cbC cobBCTBEHM CPeACTBa Ha OpYKECTBOTO, B 06wy, pa3mep ot 1,125,000 (eguH munmnoH cTto asagecet
M NeT xunsgum) neea - ocTaBawa CymMa OT AOMBbIHUTENHM Pe3epBu, HaaBMLIABALLM HOPMaTUBHO
M3NCKyeMUs1 3adbiDKUTENeH MWHMManeH pasMep Ha cpeactBata BbB ¢oHa PesepBeH Ha
OpyxecTBoTO.

I'IpomeHM B npeamMeTa Ha AenHocTt Ha EMunTeHTa

OT yuypeasiBaHeTo Ha [py>eCTBOTO 4O HACTOSALLMS MOMEHT He ca M3BBLPLLBAHM MPOMEHM B NpeameTta
Ha OenHoCT.

I'IpomeHM B ceganuvuieTo n agpeca Ha ynpaBrieHue Ha EmMuTteHTa

Oor yypendasaHeto My OO0 HacToduwma MOMEHT cefjanuuleto U agpecbT Ha ynpaBrieHne Ha
,D,py)l(eCTBOTO HE Ca NPOMEHAHMN.
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Ha OCbI/ILI,I/IaJ'IHaTa CTpaHuua Ha prFOBCKMﬂ peErmMcTbp MoXxe ga Obae BuasiHa usdnaTta VIHC*)OpMaLWIﬂ
3a npaBHUA CTAaTyT HA EMUTEHTA, Heroeata UCTopusa, BnnMCaHUTe obcrosiTencTea u OOKYMEHTUTE, Bb3
OCHOBa Ha KOUTO Ca U3BbpLLUEHN BNMNCBAHUATA.

3Ha4YMMM MHBECTULIMOHHMU NMPOEKTn

Ha ocHoBaHue poroeop Ne1531/01.08.2004 wmexpgy ,CeuHekomnnekc Hwukonoso” A un [OP
~3emMenenne” opy>xecTBOTO U3BbpPLUBA UHBECTULMM MO 3aKynyBaHE Ha TEXHOMNOIMYHO ObopyaBaHe U
PEMOHTHM [OEAHOCTM Ha TMOMELLeHMs 3a OTrexaaHe Ha npaceTa. 3a ocbllecTBABaHe Ha
nHBectTmumaTa ,CBuMHekomnnekc Hukonoso” ALl nonsea npuBRevYeHU cpeactea Mo AOroBop 3a
MHBeCTMUMOHEeH kpeauT ¢ Tb OBB ckntoyeH Ha 19.10.2004r. PasmepbT Ha kpeauTa e 1,760,000 nB.
KbM HacToAWmMAT MOMEHT CTOMHOCTTA € n3nnaTeHa Ha ouHaHcoBaTa MHCTUTYLUS.

CbrnacHo CKIIOYEHUST OOroBOp 3a NpedocTaBsHe Ha (MHAHCOBA MOMOL, MPW YCNoBMSATA Ha
cneumnanHaTa npegnpucbeanHUTENHa nporpama Ha EBponencknsi Cbio3 3a pasButre Ha 3eMenenueTo
n cenckute panoHn B Penybnuka bwvnrapus (CAMNAPL) cneg npuknioyBaHe Ha OeWHOCTUTE,
OOKYMeHTUpaHn B BM3HEC NnaHa KbM NPOeKTa M NpUeMaHe Ha M3BbpLUeHUTe paboTu OT CTpaHa Ha
uHaHcupalmsa opraH, ,CeuHekomnnekc Hukonoso” ALl ce douHaHcupa ot AP ,3emenenve” go 50%
OT HanpaBeHWe pa3xoau 3a NogobpeHne U PeKOHCTPYKUMS. PuHaHCMpaHeTo B pa3mep Ha 932,279.89
NB. € NOCTBLNUMNO MO pasnnallarenHara cMeTka Ha apyxecTBo Ha 28.03.2006r. MNMpe3 2011r. e nstekbn
NETrOAULLHNS MOHUTOPUHI BBPXY W3MbIHEHMETO Ha [OOroBOpa, KaTto APYXECTBOTO YCMELIHO €
N3MBIHUIO BCUYKN N3UCKBAHWSA Ha nporpamata 6e3 3abermkku.

MonyyeHata cybcmamsa ot 932,279.89 nB., No nepa ce pasnpenens Kakto cnegga:

e TexHonornyHo obopyaBaHe Ha crpagu 3a npaceTa 548,398,00 nB.
e PeMoHT Ha crpaawn 3a npaceTa 374,858,00 nB.
o [lpegBaputenHu pasxogm 47,500,00 nB..

e OO06uo: 970,756,00 nB..

06w pasmep Ha uHBectTMumsTa 1,955,361.70 ne.

e Paamep Ha 4yacTHO puHaHCKpaHe 984,650,70 ns.
e Pa3swmep Ha cybcupusaTta 970,756,00 nB.
e Pasmep Ha cybempusaTta ot EC 728,067,00 nB..
e Pasmep Ha cyGemgusaTta ot HB 242.689,00 nB..

3.2. AKUMOHEPEH KANUTAN

3.2.1. PASMEP HA AKUMOHEPHUA KANUTAN

KbM MOMeEHTa Ha M3roTBSIHE Ha HACTOALLMA OOKYMEHT KanutanbT Ha CBuHekomnnnekc Hukonoso ALl
e B pa3mep Ha 2,625,000 nB., pa3npeaeneH B 2,625,000 6pos 0OMKHOBEHWN, MOUMEHHN, Be3HanM4HM
aKumm, C HOMMHanHa CTOMHOCT 1 neB, BCAKa akuus. AKUMWTE Ha OPY)KECTBOTO Ca OT €4MH Krac U
aaeart npaeo Ha 1 rmac B OCA, npaBo Ha AMBMAEHT M NPaBO Ha NMMKBUOALNOHEH AN, Cbpa3MepHU Ha
TAIXHaTa CTOMHOCT. AKLMWTE OT Kanutana Ha ApYXeCTBOTO ca CBOOOAHO NPEXBBLPIIMMM.

Bcunukm 2,625,000 6post nsmageHn ot EMUTEHTa akummn ca U3usio uannaTeHu.
HomunHanHaTta CTOMHOCT Ha eaHa akuma e 1 nes.
[pyXeCcTBOTO He e 13gaBarno akuMu, KOMTO Aa He NpeacTaBnsaBaT Kanutar.

CuHekomnnekc Hukonoeso ALl He NnpuTeEXaBa akuun OT KanuTtara Ha ,D,py)KeCTBOTO. He ca Hanuue
aKkumny OT Kanutana, AbpXxXaHu oT Wi OT UMETO Ha EmuteHTa.

ObuepHoTo gpyxectBo Ha EmuteHTa, JlunHuk - CBuHekomnnekc Hukonoso EOO[, He nputexaBsa
aKumu oT KanuTtana Ha EmutenTa.
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,D,py)KeCTBOTO He € u3gaBalio KOHBEpPTUpyemMn LEeHHU KHUXKa, OOMEHSIEMWN LIEHHU KHWXKa UIMU LEHHU
KHW>Xa C BapaHTW.

KbM MOMEHTa Ha M3roTBSHE Ha HaCTOSALUS NPOCMNEeKT He Ca Hanuue npaBa U1 3aabiDKEHUA 3a
I'IleﬂOGMBaHe Ha yCTaBeH, HO HEeMUTUpaH Kanutar.

Hama nuua, konto ga nputexaeat Oonuun BbPXY Kanutana Ha EmMmuteHta unu BbpXy Kanutana Ha
OPYyXeCTBO, 4YrieH Ha MKOHOMUYEeCKaTa rpyna Ha EmMuTeHTa, HAMa M nNuua, KbM KOMTO MMa noet
AdHIAXXMMEHT noAg ycnoBune unu 663yCJ'IOBHO Aa 6baart nsgageHy onuumn B TsXHa nonaa.

3.2.2. AIcTOPUSA HA AKLUMOHEPHUSA KANUTAN

Mpe3 nepuoga obxBaHAT OT UcCTopuyeckaTa (PUHAHCOBA MHQOPMAaLUS aKUMOHEPHUAT Kanutan e
npomeHsiH egHokpatHo. Ha 18.01.2013r. B Tbproeckusa peructbp KbM AreHumsita no BNUCBaHUATa €
BMUCAHO yBenunyaBaHe Ha kanutana Ha CeuHekomnnekc Hukonoso ALl ot 1,500,000 (eavH MUNMOH 1
NeTCTOTMH Xunsaam) neea Ha 2,625,000 (oBa MUMOHa LLECTOTUH OBafdeceT 1 NeT XUNsiav nesa) nesa,
ype3 mn3gasaHe Ha HoBu 1,125,000 (egnH MUNMOH CTO ABageceT M neT xunsgn) 6pos oOMKHOBEHM,
©e3Hann4HM akuMmM ¢ NpaBo Ha rnac, ¢ HOMMHaNHa CTOMHOCT OT 1 neB BCsika, CbIMacHO pelleHne Ha
O6uwoTo cbbpaHmne Ha akUMoHepuTe, NpoBeaeHo Ha 21.12.2012r.

YBEnNMYEHNeTO Ha KanuTana e U3BbPLUEHO Ha OCHOBaHMe un. 246, an. 4 T3 BbB Bp. un. 121 3MMMUK -
CbC COBCTBEHU CpeacTBa Ha OpYXeCTBOTO B 00w, pa3mep oT 1,125,000 (egMH MMnnoH cTo aBageceT
M NeT xunsgum) neea - ocTaBawa CymMa OT AOMbIHUTENHM Pe3epBu, HaaBMLIABALLM HOPMAaTUBHO
N3MCKyemMus 3agbiDKUTENEH MWHMMAaneH pasmep Ha cpeactBata BbB ¢GoHO PesepBeH Ha
OpyxecTBOTO.

3.3. OPFAHU3ALUUOHHA CTPYKTYPA

EMWUTEHTBT e YacT OT MKOHOMMYEecKa rpyna, no cMucbna Ha §1, T. 7 oT [omblHUTENHUTE pasnopenou
Ha Hapenba Ne2 3a [lpocnektuTe npu nyGnuyHO npegnaraHe M OonyckaHe OO TbProBusi Ha
perynvpaH nasap Ha LEeHHU KHWXKa M pasKpuBaHeTO Ha MHdpopMauus oT MyGnuYHUTE ApYKecTBa U
Apyrute EMUTEHTU Ha UEeHHM KHxa. CbrnacHo uuTupaHaTa pasnopenba MKOHOMMYecKaTa rpyna ce
cbcTom OT [pyXecTBO Malka 1 HeroBuTe OblUEepPHU ApyKeCcTBa.

CvrnacHo gedmHuumsTa Ha vn. 1, an. 1, 6ykea a ot Oupektuea 83/349/ENO, abLuepHO OPYXKECTBO €
OPYXeCTBO, B KOETO MpeanpusiTMETO - Mailka npuTexxaBa MHO3MHCTBOTO OT [flacoBeTe Ha
aKLUMOHEPUTE UIN CbAPYKHULMTE.

ObuiepHo npegnpusitue Ha EmuTeHTa, B koeTo EMuTeHTsT nputexasa 100% ot kanuTana e JInHuk —
CeuHekomnnekc Hukonoso EOO[, ¢ EMK 200339344, Bvnrapws, c. Hukonoso, n.k. 7057, obw,. Pyce;
C NpegmeT Ha JenHOCT: mecogobus, meconpepaboTka U TbProBUs C MECO Y MECHU NPOLYKTW.

EMUTEHTBT npuTexaBa HEMpSiKO Ype3 AbLEepHOTO cu ApyxecTBo JIMnHMK — CBUHEKOMMEKC
Hukonoso” EOO[ eavH gpyxectBeH Oan Ha ctonHocT 1 /eguH/ neB, npencraBnsiBaly 50%° ot
kanutana Ha ,EneHckn marictopn” OO[, peructpupaHo B bbnrapusi, ¢ OCHOBEH nNpeaMeT Ha AeNHOCT
Npon3BOACTBO U NpepaboTka Ha Meco, 6e3 Meco OT AOMAaLLHW NTULIN.

MpeaBua n3NoXeHoTo, EMUTEHTBLT € YacT OT MKOHOMMYecKaTa rpyna, BKMoYBalla APYKECTBOTO Ha
EmuteHTa (OpyXecTBo - Marka) M HEroBoTO ObLUEPHO ApyXecTBO - JInnHuk — CBUHEKOMMMEKC
Hukonoso EOOL.

3 o
LEnexcku manctopn” OO[, pernctpupaHo npe3 2012r., He e U3BBLPLLBANO pa3xoan U He e hopmmpano npuxoau, Nopaau KOeTo He e 0bekT Ha
KoHconuaupaHe cbrn.un.37a, an.4 ot 3akoHa 3a cYeTOBOACTBOTO/ [IblUepHO NpeAnpusiTUE MOXE [a He Ce BKIoYBa B KOHCONMUAWMPaHWS
1HAHCOB OTYET, KOraTo TO € HECbLLLECTBEHO 3a LenuTte Ha yn. 23, an. 2./
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®durypa Ne2 Crpyktypa Ha rpynata Ha EmuteHTa

32.16% 32.00% 32.38%

CBUHEKOMNNEKC
HukonoBo AQ

100%

50%

N3moyHuk: CeuHekomnnexkc Hukonoso Al]

3.4. NHOYCTPUA U KOHKYPEHTHA CPEQIA

OnucaHuemo Ha mecHama uHOycmpus no-0osy ce ocHosasa Ha Ooknada, uzeomeeH om Hukonal
BunrikaHos, MIHcmumym 3a na3apHa UKOHOMUKa — AHanu3 Ha rasapa Ha Meco U MecHU rnpoldykmu &
brneapus, Anyapu 2013e. (http://ime.bg/var/images/Meat Market 2013.pdf), u Ha cmamucmu4ecka
UHbopmayus om UHMepHem cmpaHuyama Ha HayuoHanHus cmamucmuyecku UuHcmumym 8
bvneapus (http://www.nsi.bg).

3.4.1. OBEM HA MECHUSA NA3AP B Bbnraprus

TbpceHeTO Ha Meco u cybnNpoaykT! B cTpaHaTa HapacTtea ¢ Hag 40% 3a nepuoga 2002-2011r. kaTo
goctura okorno 390 xun. T., B T.4. CBUHCKO MeCO, Meco OT eabp U ApebeH porat JobuTbK, NTU4e Meco
N Opyrm BugoBe Meco U cybnpoayktu. YBENMYEeHO TbpCeHe MMa Mpu BCUYKKU rpynyn notpebutenun —
OOMaKUHCTBA, cekTop Ycnyrm n npepaboTBateniHuTe NpeanpusaTvsl, Makap U ¢ pasfiMyHu TEMMOBE.
Han-ronsamo e HapacTBaHeTo npwu ycnyrute — ¢ okono 50%, crnegsaHo OT AoMakuHcTBaTta ¢ Hag 40%
N npomuwneHocttra — ¢ 25%. MN3BecTHM kopekumn B TbpceHeTo MMa npe3 2003r., cBbp3aHu C
pasnpocTpaHeHneTo Ha Bupyca H2N1 (1. Hap. nTnum rpun), npe3 2007r. Nnpy BNM3aHETO Ha CTpaHaTa
B EC, korato cnaga BHOCBT Ha MeCO OT TPeTU CTpaHW 3apagu no-Bucokute muta u npe3 2010r.,
KoraTo nasapbT M3NUTBa MbIHATa cuna Ha MKOHOMMYeckaTa kpu3a B cTpaHaTa. Ot 2011r. nasapbT
OTHOBO OTYMUTa PBLCT, HO OCTaBa nog HMBoTO oT 20009r.

OvakBa ce crnabo HapacTBaHe Ha TbPCEHETO Ha MeCO U CcybnpoaykTu, kaTo HMBOTO OT 2009r. we
6bae gocturHaTo egsa kbM 2015r. 3apaam NporHo3npaHoTo 6aBHO Bb3CTaHOBSIBAHE HA MKOHOMUKaTa
Ha cTpaHaTa. TbpceHeTo Han-BepoATHO LWe ce yckopu mexay 2015r. u 2020r., kaTo JOCTUrHE OKOMo
470 xun. ToHa B Kpasi Ha nepuoaa.

3.4.2. KOHCYMALMA OT LOMAKUHCTBATA

TbpceHeTO Ha Meco OT CTpaHa Ha AOMaKMHCTBaTa HapacTBa MOCTOSIHHO MOYTM Npe3 Lenust nepuoa
2002-2012r. CpegHOTO KONMYECTBO, KOETO ce Maga Ha nuue OT AOMaKMHCTBO, goctura 32 kr npes
2012r. — ¢ 41% nose4ve ot 2002r. [JomawHaTa KOHCYMaUWsi ce BRvsie MPSAKO OT HapacTBaHETO Ha
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6naroCbCTOSAHNETO Ha HacereHneTo (C'bOTBeTHO N OT 4YecToTaTta Ha XpaHeHe HaB'bH), KakKTo N OT
Bb3MOXHOCTUTE HA CEMENHOTO CTOMAHCTBO.

®durypa Ne3 KoHcymauusi Ha nuue OoT AOMaKMHCTBOTO (Kr) no Bua meco, 2002 - 2012r. u
NporHo3sa
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HN3moyHuk: HCU, NN

Hai-TbpceHo OT JOMaKMHCTBaTa ocTaBa NTUMYETO MECO, CreaBaHo OT KalmaTa U CBUHCKOTO. ToBa ca
N KaTeropumTe C Han-B1UCOK pbCT npe3 nepuoga 2002-2011r., cboTBETHO CBUHCKO — 113.9%, karima —
53.8% n ntnye meco — 41%. Cnaga KOHCyMauusiTa Ha arHeLKo, SpeLiko, OBYE M Opyrn Meca.
OTHOCUTENHO CTAabWITHO, HO Ha HUCKM HMBA Ce 3ana3Ba NoTpebneHneTo Ha TENeLKo/roBexa0 Meco.
onsima yacT oT KoHcyMauumsTa Ha meco oT EP[1 n P[] e koHUeHTpupaHa B AOMaLLHUTE CTOMaHCcTBa
N CBbp3aHUTE C TAX hamMuUnumu.

KoHcymauudata Ha nuue OoT AOMaKMHCTBOTO Lile NPOAbLIKM Aa HapacTeBa U npes nepuoga go 2020r.,
KaTo ce oyakBa ga gocturHe mexay 38 kr u 40 kr. unun pbeT oT 24-28% cnpsimo 2011r. JensT Ha
JOMAaLLUHOTO CTOMAHCTBO Ce oO4YakBa [a NpoAbLKM [a crnaja KakTo 3apagyn HamansiBaHeTo WU
3acTapsiBaHeTO Ha CeNnckoTO HacerieHne, Taka W 3apagu pacTdawuTe pasxoau Mo OTrnexgaHeTo Ha
CENCKOCTOMAHCKM XUBOTHW.

LLlo ce oTHaca Ao nasapa Ha MecHu Npou3BedeHund, cneq cnaga B TbpceHeTo npe3 2009r. n 2010r.
npes 2011-2012r. ce 3abens3Ba crabunuanpaHe u gopu cnab pbeT. Kato Hanl-ctabunHo u
MepCneKkTUBHO Cce OYepTaBa TbPCEHETO Ha TPamHW M ManoTparHM konbacu, KakTo 1 Ha obpaboTeHo
Meco.
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®durypa Ne4 KoHcymaumsa Ha MecHM npousBepeHusi (Kr) Ha nvue oT AOMaKMHcTBO, 2002-
2012r.

14.1 — 143 13.8 140 143

B CnaHuHa
KoHcepsu ¢ meco
MecHu npoayktu
5 TpanHun konbacu un o6paboTeHo meco

5 ManoTpaiHu konbacu

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

N3moyHuk: HCU, UTN

OuyakBa ce TbpCEHETO Ha MEeCHW NPOu3BEeAEHWs Oa Ce Bb3CTaHOBWM NO-DaBHO, OTKOMKOTO TOBa Ha
Meco. TeHaeHUMATa Ha yBenu4yasallu ce LleHU e caMo ejHa oT npuyuHuTte. Npasu BnevatneHve, Ye B
TO3U CEerMeHT nasapbT He cnefsa AnHaMmukaTa fnpu MecoTo OT NOoCnefHUTe TPU rOAUHN, KOETO MOXe
On ce ObmkM Ha 3aryba Ha OOBEpMEeTO B KAYeCTBOTO Ha MPOM3BEXAAHUTE MECHW MPOAYKTU.
3agbnbovaBaHeTo Ha crnaga B To3n cermeHT oT 2010r. cbBMaga CbC CckaHdana oKono upmute,
npousBexgalliy MEeCHU Npou3BedeHUs No cTaHgapTa 3a kadectBo Ctapa nnaHuHa. B gonbnHeHwe,
onuTuTe fa ce 3aabpXaT LUeHUTe Ha MecHUTe NPOu3BedeHUsI Mpu MokayBaHe LeHWTe Ha MecoTo
OOMbAHUTENHO Byan CbMHEHME 3a U3MNON3BaHNTE CYPOBUHM.

3.4.3. NIPEPABOTBATENHU KOMNAHUU

[enbT Ha XpaHWTENHo-BKycoBaTa MPOMMLLIIEHOCT B TbPCEHETO Ha Meco cnabo ce nokaysa npes
nocnegHuTe YeTUpK roduHK, KaTo ce paBHsiBa Ha okoro 20-21% oT nasapa. 3a npepaboTka ce Tbpcu
OCHOBHO CBMHCKO MECO, a CblUO - MWIMELIKO W roBexao/Tenewko Meco. Hsakou oT ronemute
npepaboTBaTenHN KOMMaHUM ca 3aTBOPWIMM LMKbIla Ha MPOWM3BOACTBO M paboTAT CbC COGCTBEHU
cypoBuHM. OrpoMHaTa YacT OT nasapa obaye pasyvTa U3LSANIO Ha BHOC Ha 3ampaseHo Meco. [Npasu
BrieyaT/ieHVe 3a0bnboyaBallMsT ce crnad npy BHoca Ha 3aMpaseHo Meco oT EP[l — ¢ noseye oT gBa
MbTW 3a NOCNegHUTe NeT roanHW. ToBa roBopu, Ye TereLKOTO/ToBEeXA0TO Ce U3MOo3Ba BCe No-Marko
B nNpepaboTBaTenHaTta NPOMULLMIEHOCT 3a CMeTKa Ha ApYrM Meca Unu 3amMecTUTeNu.

3.4.4. NPEQNATAHE HA CBUHCKO MECO

depmute, otrnexgawm Hag 1,000 xumBoTHM ca 59 kbM 2011r. n B TsX ca KOHUEHTpupaHn 75% ot
CBMHETe B CcTpaHaTa, no gaHHu Ha M3X. EgpoTo npomn3BoaCcTBOTO € KOHLUEHTpupaHo B 5-6 ronemu
npoussogutens ¢ Hag 20,000 rnaeu (boHn Xongur, Arpotanm, CeuHekomnnekc Monsamo BpaHoso,
CeuHekomnnekc bpbluneH, CBuHekomnnekc Hukonoso, CBuHekomnnekc KOOernHuk) u HAKOMNKO mno-
mankn (bpats Tomou All, ®aBoput-97, Bunana OOL n gpyrm), otrnexgawm mexay 7-10 xunsgu
XMBOTHU. Te3n KoMNaHnM abpxaTt 01130 TpU-4eTBbPTU OT Nasapa. [peanaraHeTo Ha CBMHCKO MECO e
MHOrO Aarney OT Hy>XOWTe Ha BbTPELUHOTO TbPCEHE — NPOMULLIIEHOTO NPOM3BOACTBO 3a0BOsISIBA MO-
manko ot 30% ot nasapa, 13-14% ca npoAayKT Ha AOMallHMTE CTOMaHCTBa, a ocTaHanute 56-57% ca
OT BHOC.

MpoM3BOACTBOTO HAa CBMHCKO MECO € OCODEHO MepPCneKTMBHO OT rfedHa Todka pasBUTUETO Ha
TbpceHeTo cnen 2007r. bpaHWbLT NpeTbpnsiBa cepuo3Ha KoHconuaauus npes nocregHnTe roguHuy,
CBbp3aHa KakTo C MOCKbLbMBAHETO HA CYpOBMHWUTE, Taka M C HapacTBalUTE pPeryrnaTtopH/ U3NCKBaHUS.
BrnvsHue okasBa M 3aBMCUMMOCTTA OT BHOC, CbOTBETHO LIEHUTE Ha BbTPELUHOTO MPOM3BOACTBO He
MoraT Aa ce pas3nuyaBaT 3HAYUTENHO OT TE3N Ha BHOCHOTO. [1OoCKbMBAHETO Ha pypaxnTe BEPOATHO €
npuymMHaTa MankuTe CTonaHCTBa, oTrnexaaiim noa 10 XMBOTHM caMo 3a efiHa roanHa — mexay 2010
n 2011 - ga HamaneaAT ¢ 38%. Manku n cpegHn NPoM3BOAMTENN, KOUTO 3aBUCAT OT 3aKyrnyBaHETO Ha
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cbypa>K, e mn3nnutat AONbIIHUTENTHN 3aTpyagHEeHUA 00 HOBaTa PeKosiTa U € Bb3MOXHO 4acT OT TAX
CbllO Oa oTnagHaT OT nasapa.

Ha To3mn (bOH ronemmte CBUHEBBOHU (bepMVI, KOUTO B TOJ1idMa CTeneH ca 3aTtBopunn
npon3BoACTBEHNA UWMKbJT KbM MOMEHTa wuarnexaart ctabunHn. BbB Bceku cnyqa|7|, 3a ga Moxe
npon3BoACTBOTO Aa 3aa0BOJidBa BbTPELLIHOTO TbpCeEHE, Ca HeobxooMMM 3HAUYUTENHN UHBECTULM.
an/IBJ'II/I‘-IaHETO Ha 4yXOW Kanutanu unn Kkanmtanm ot opyrn CeKTopu B Npon3BoACTBOTO Ha CBUHCKO
MeCO mnarnexaga HanoxXmTtesyiHo 3a NoOCTUraHeTo Ha 3Ha4YMM pPbCT B 6paHIJJa.

3.4.5. TbProeuda

T'bprOBI/IFlTa C MeCO U MeCHM NPpOoaYyKTUN Ce OCbLUeCTBsABa MNpe3 YeTupun KaHana:
° lonemu BEPUTN XPaAHUTEITHN Mara3mHu (Mo,u,epHa prFOBMﬂ)
. Mankun KBapTanHu XpaHUTernnHn Mmara3mHu (KBapTaﬂHI/I Mara3|/|H|/|)
. CFIELJ,I/IaﬂI/BI/IpaHI/I MeCapCKun marasmHu (MecapHI/ILI,VI)

e HeodwumaneH nasap Ha cobcTBeHa Npoaykums (HeoduumaneH nasap)

3.5. ONUCAHUE HA BU3HECA
3.5.1. LICTOPUA U KOPNOPATUBEH NPO®UN

OpyxecTBoTO € peructpupaHo npes 1993r. ¢ npeamMeT Ha AEeNHOCT — NPOU3BOACTBO U TbProBUSA CbC
CBMHCKO MECO, pas3niiogHn U MIEMEHHW XMBOTHU, Manku npaceTa U CencKOCTOMaHCKN XXUBOTHU, MECO
N MECHM MPOM3BEOEHUsI, TPHACMNOPTHU, CTPOUTENHM U TEXHONOTMYHM YCIyrh, TbProBcka OEWCHOT B
cTpaHaTa n Yyx0OuHa.

CeuHekomnnekc Hukonoso ALl e pasnonoxeH B CeBepHa bbnrapusa, panioHa Ha [yHaBckaTta
paBHMHA. PerMoHbT € xapakTepeH C [OBe OCHOBHM MPOM3BOACTBA — 3bPHO (MWeHuua, uapeBuua,
evyeMuK, Lapesuua) 1 no3apcTeo. Nogxogsily panoH 3a pa3BuUTUE HAa MHTEH3UBHO XXUMBOTHOBBACTBO.

KomnnekcbT e noctpoeH B nepumoga 1972-1975r. no aHrnuincka TexHonorus ¢ kanauyutet 1,000
OCHOBHU CBMHe-Maliku. [peaHasHayeH € ga u3nbiiHABa ponsita Ha Hykneyc. PIC e goctaBymk Ha
OBETEe OCHOBHU Nopoau - ronama 6sina n naHgpac ¢ aHrnmuinckn npousxogd. lNpeanpustueto nonyyaea
nuuens ot PIC 3a npoussoacteo u npoaaxba Ha poguTencku opmm 3a penpogyktneHute 6asu. Mo
TO3N Ha4MH CBMHEKOMMIIEKCHT CTOM Ha BbpXa Ha reHeTM4yHaTa nMpamMmga B CBUMHEBBLACTBOTO U
onpegenst OCHOBHUTE TEHAEHUUN HA CENEKLMS 1 penpoaykumsi B cTpaHara.

LlexbT 3a MeconpepaboTka kbM CBuHekomnnekc - Hnkonoeo Al e noctpoeH npe3 1985r. 1 oT Torasa
3anoyBa M OErHOCTTa Ha OpYXecTBOTO B obnactrta Ha meconpepaborBatenHa genHocT. Llexbt
paboTn ¢ meco coBCTBEHO MPOM3BOACTBO M Mpeffara Ha nasapa NPsACHO OXN1aA4eHO MECO, KakTo U
Gorat acopTMMEHT OT NPECHM U Cyxn Konbacu, kaima 1 gennkaTecu.

Ot 2000r. cbCc cTapTMpaHETO Ha €BPOMENCKUTE MporpaMm € OCBLUECTBEH MPOEKT MO nporpama
CAlNAP[L, konto obHOBM romsiMa 4acT OT crpagoBus ¢hoHO 3a oTrnexagaHe Ha CBMHE CblacHo
avpekTusnTe Ha EBponenckus coos.

MasapHWTe YCrNOBMSI HamnoXxuxa MpoMsiHa B CTpPyKTypaTa Ha OCHOBHOTO cTago. B mMomeHTa
KOMMIEKCHT NpuTexaBa HyKINeyCcHO CTado U XMOpUAHM Malku 3a NPOM3BOACTBO HAa CBMHCKO MECO 3a
npepaboTkaTa My B KonGacu M pasdacoBku. Tesn npousBoacTBa ce obesrnedaBaT OT cobcTBeHa
habpvika 3a MeconobuB M MeconpepaboTka. CbluaTa € HOBO CTPOUTENCTBO, OTroBaps Ha BCUYKU
KpuTepun 3a 6e3onacHOCT Ha MNpPOM3BOACTBO, C BHeApeHa CcucTema 3a CaMOKOHTpONn ¢
npocrneaseMocT Ha BCEKM MpoAyKT OT MapkaTa Ha MnpaceTo OO KpaWHWs NpodykT B MarasvHa.
MpuTexaBa NULEH3 3a N3HOC Ha NpoayKuusiTa B EBponeickns cbios.

Mpe3 2006r. ca nycHaT B ekcnnoaTtaums ususino o6HOBEHM U pa3wmpeHn Lexose 3a Mecogobus u
MeconpepaboTka. Ha npegnpusitueto e nsgageHo YooctoBepeHue 3a permctpauus Ha obekt no 3X
Ne 348 / 18.01.2006r. M3rpageHn ca HOBW CYLUMITHM MOMELLEHNS, 3aKyMeHN ca MOLEPHU MaLUVHU U
CbOPBXEHWS, KOUTO [aBaT Bb3MOXHOCT 3a MPOM3BOACTBO Ha HOBM MPOAYKTU MO CbBPEMEHHWU
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TEXHOMOIMMM B CbYyeTaHue C TpaauuMoHHMUTE Obnrapcku npogyktu kato Cymkyk, ®une EneHa,
CBuHcka kansep nactapma, NetpoxaH, JlykaHka Tpanesuua, Cywenuua, dune ApbaHacu, CrioBeHCcKo
pone, Pone MoHTaHa 1 gpyru.

MarpageHuTe LexoBe 3a Meconobue n MeconpepaboTka ca B CbOTBETCTBUE C HOBUTE BETEPUHAPHO-
CaHUTapHM N XUIMEHHU W3UCKBaHMS U EBponenckuTe HOpMKM 3a MNPOM3BOACTBO HA XPaHUTEITHMU
nponyktn. NarpageHarta 6a3a faBa Bb3MOXHOCT 32 34paBOCIIOBHN 1 6€30MacHn ycrioBms Ha Tpya.

3.5.2. PETMOHM N NPOAYKTOBU NMUHUU

CsuHekomnnekc HukonoBo npegnara u onepupa Ha ABa OCHOBHW nasapa - PyceHcku pervoH v rpag
Codbus. MpoaykTuTe, KOUTO ce npeanaraT ca B HAKOMNKO OCHOBHW TPyMu: OXnageHu TPYynHM Mmeca,
pa3dgacoBka, CybnpoayKTu, MIieHn Meca, kornbacu.

Han-gobpe pasButa € guctpmbyumsaTa Ha MecTHus nasap (pervioH Pyce wn rp. Pyce). lNopagu
BMCOKOTO Ka4yeCTBO Ha MpPOOYKTUTE OT rpynu TpynHM Meca, pasdacoBka 1 cybnpoayKkt, onTMMarnHm
OOCTaBHM UeHM, 0o6pu B3avMOOTHOLUEHMS M3rpageHy npes roguHute, CBuHekomnnekc Hukonoso
padotn ¢ 90% OT BCWMYKM FONEMU KIIMEHTU B PerMoH Pyce M HSAKOMKO ronemu KrvMeHTa B PEervoH
Codous, nonaeally Kato CypoBUHA WM 3a OUPEKTHA Npofaxba KbM KpaWHWU KIMEHTU MOCOYEHUTE
rpynv NpPoOAYyKTU.

pynaTa Ha konGacuTe NoA TbproBcka Mapka ,JIunHuk CeuHekomnnekc Hukonoeo“ e no6pe nosHaTa
Ha notpeGutenuTe B Pyce. MNpoaykTnTe OT Tasu rpyna ca no3vuMHMpaHn B cpefieH 40 BUCOK LiEHOBM
Krac, KoeTo e MpeaonpeaenieHo OT BUCOKOTO CbAbpXaHWe Ha Meco B MPOAYKTUTE W nuncaTa Ha
CYPOBVHM U agWUTUBM B MPOAYKTUTE MO3BOIABALLM NMO-HUCKU LEHWN 3a KpaiiHusa notpebuTen. Bunpeku
TOBa NOTPEOUTENSAT LEHN NPOAYKTUTE Ha KOMMaHUSTA.

HymepuyHata Ouctpmbyumst ¢ npodykTu oT rpyna konbacu B permoH Pyce HagBuwasa 60%. B ToBa
ynucrno He Bnu3a paboTaTa C HaUMOHANHO NpPEeACTaBEHW TbProBCKM Bepurn B rp. Pyce 3apagu
BUCOKaTa LieHa Ha TakcuTe. CpegHaTa NibTHOCT Ha NOPTONMOTO Bb3anuaa Ha Hag 11 6post npoayKTu
cpefHo B 06ekT. PervoH Pyce ce xapakTepuaupa ¢ HMCKa NokynaTeriHa CnoCoGHOCT U CUITHO LIEHOBO
opvieHTUpaHu notpebutenn. lMpes nocrnengHWTe TpW TOAMHW, MOpaaM HapacTBalloTo obedHsBaHe,
Tesn TeHOeHUWUM ce 3acurneaTt. HaBnusaHeTo Ha rornemute TbProBCKU BEpUrn M3MecTBa U cb3fasa
TpaHM HaBMUM Ha NOTpebuTenuTe KbM TbpcEHe Ha yAoOCTBO Mpv MasapyBaHe W TbpCeHe Ha
Bb3MOXHO Hali-mobpaTta caenka - Hal-moGpaTa, uarogHa LeHa. [Mo3HaBaemocTTa Ha mapkaTta u
KayecTBOTO Ha NpodyKTa ocTaBaT NeKo Ha 3adeH nnaH. ArpecuMBHOTO HaBnM3aHe Ha Bepurute
M3MecTBa U CBMBaA TPaAULMOHHUA Masap U Mankute MarasuHu. Bbnpeku ToBa Mamnkute marasvHu
npoabinkaeat Aa paboTaT Hall-Beye 3all0TOo ca NMo-MbBKaBW Npu ynpaBreHne Ha pasxoauTte. B pervioH
Pyce nma HSAKOMKO FOKarHU TbProBCKM BEPUIM, KOUTO ce pasBuBaT OobOpe BLMpeKkn ekcrnaHusaTa Ha
HaLMoHanHO NpeacTaBeHuTe Bepurn, U ¢ kouto CeruHekoMnnekc Hrukonoso paboTy MHoro aobpe.

Bbnpekn onucaHuTe TeHaeHUUW, Npoaakoute Ha CeuHekomnnekc HukonoBo He dhopmupat cnag,
OCHOBHO MOpaayn BUcOKaTa No3HaBaeMOoCT Ha MapkaTta U U3rpageHoTo AoBepue ¢ noTpebutenute no
OTHOLLEHME Ha Ka4eCTBOTO Ha NPOAYKTUTE.

3.5.3. AUCTPUBYTOPCKA MPEXA

Kbm MomeHTa npoayktute Ha EMuTeHTa ce npeadnarat OCHOBHO CbC COGCTBEHa AUCTpMOYyuUms. YacT
OT pervoHa ce MOKpvBa OT €AVH AMCTpUOYyTop 3a perMoH Pyce, KolTo oGCnykBa W CTpaHWYHU
pervionun, kato Pasrpaa, Cunuctpa, bana.

3.5.4. KNMEHTH

CsuHekomnnekc HukonoBo paboTy C HSAKOMKO TbProBCKM Bepuri. HauuoHanHo npeactaBeHa e TB
LIBA n nokanHo npeactaBeHn ca TB lMauonu, TB bosamoe, TB 3apu mapkeT, kakto 1 TB NapTHbopu
97, nosuuunoHunpaHa B rpag Codms, TB 3opHuua nosvumoHupaHa B rp. CrnveeH. dupmarta gocTassi
NPOOYKTU 1 4O BCUYKM rONIEMU FIOKaTHN TbProBCKn 00eKTh OT Krac A.
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3.5.4. ONEPATUBHA UHOOPMALMUA

Ta6bnuuya Ne5 OnepatuBHa uHopmaumsa 3a EmutenTa, 2010 — 30.06.2013 r.

Mokaszatenu 2010 2011 2012 30.06.2012 30.06.2013
Hannm4Hu XnBoTHN 13,697 14,077 11,367 15,545 9,731
Popenn npaceTa 33,237 35,227 34,882 17,453 16,980
OT1o1T™M NpaceTa 31,779 33,292 31,954 16,383 15,630
MpousseneH npupacT 2,129 2,300 1,909 1,099 822
PeanuaupaH npupact 2,549 2,806 2,671 1,405 867
Cp. peanusupaHa LeHa 3a 1 Kr XuBo Terno 2.1 2.6 3.1 2.8 3.2
CpefHo cnncbYeH CbCTaB 124 118 84 115 83

N3moyHuk: CeuHekomnnexkc Hukonoso Al]

3.5.5. OCHOBHW NPUOPUTETU 3A PASBUTUE HA EMUTEHTA

npOLl,eC'bT Ha onpegendaHe Ha npuoputTteTute u CbOTBETHUTE MEPKM 3a [MOCTUraHe Ha Te3u
npnopnTeTn € KOMIMJIEeKCHa npouenypa, uM3nckealla nperoBopm M KOHCynTauunMm C BCUYKM Halun
HacToALWM 1 6baeLm NapTHbOpPW. Teaun NPUOPUTETU BKITHOYBAT WU:

MHTErpnpaHeTo HM B onpenerieHn Cericku pa|7|0H|/| C uUell CbXpaHdaBaHe U yKpenBaHe Ha
TAXHaTa MKOHOMMKA N OBOLLIHOCTU B nogoTpacbiia CBUHEBBACTBO

MHONPEKTHO I'IOD,OGp‘i-lBaHe KOHKypeHTHOCI'IOCO6HOCTTa Ha XpaHuTenHata NpoMULLIIEeHOCT

FIO,EI,OGp‘i-lBaHe JenHoCTTa No onasBaHe Ha OKorfHaTta cpena

3a nocturaHe Ha Te3u Lenu U3nbiHaABaMe CrieqHnTe Kputepun:

crnasBaHe Ha TEXHOOMM1, OCUrypsiBaLLIM XyMaHHO OTHOLLEHME KbM XUBOTHUTE
HamansiBaHe emucuuTe oT a3oT 1 docdop

cb3gaBaHe Ha TpaiiHa rpyna noTpebuTenu Ha NpoayKTUTE Hu

CTPYKTYpUpaHe Ha HOB TWM Ma3apHN OTHOLLEHWS B Ta3u rpyna

nnueH3npaHo npon3soacTtBo

3.6. MPOAYKTOBO NOPT®ONINO

npO,El,yKTI/ITe Ha CBuHekomnnekc HukonoeBo ce npouseexgart camo CbC CypOBMHa npousBeneHa oT
XMBOTHUTE Ha CBUHeKomnMekca. Te ce pa3nenat B HAKOJKO NPOAaYyKTOBU Ipynn:

OXMafeHo TPYNHO Meco
CBUWHCKa oxJlageHa pasdacoBka

OXrafeHn CBUHCKN CyONpoayKTu

NPOaYKT! OT MIISIHO MeCO - Kanma, kebanyeTa, KlodTeTa, NpsiCHa HageHNLa 1 T.H.
ManoTpanHy NPOAYKTM - HageHnum, kpeHsupLl, TXK, wyHka, casgbpma, nedepkes n ap.
TpaviHU NPOAYKTU - BAPEHO-MYLLEHN canamMu, fiykaHka, CypKyK, MeTpoxaH
BapeHo-NyLueHn npoaykTu - Bl cdovne, BpaT, rbpan, 6ekoH, 6yT, nyweHn dpnevikn n gp.

CypoBO-CyLleHN /Hepasgpobenn/ npogoyktm — dune EneHa, Pone Tpanesuua, CBuHcka
Mactbpma
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®durypa Ne5 Pas3buBka Ha npuxogute OT nNpoAax6w Ha EmuTeHTa MO OCHOBHM rpynu 3a
nepuoaga 2010 — 2012r.

12,000 1 6,000 7
B TOHOBE
10,000 - 5,000
8,000 - 4,000 - Komb6uHupaH dypax
6,000 - 2,719 ﬁ 3,000 - = Meco v MecHu
npousseeHust
4,000 2,000 - 576 m 2 m )K1BM KMBOTHU
2,000 1,000
- 0
2010 2011 2012 2010 2011 2012

N3moyHuk: CeuHekomnnexkc Hukonoso Al]

Kbm gatata Ha u3rotBsiHe Ha Hactoswwus [pocnekT EMUTEHTHT He € BbBEN 3HAUUTEMHU HOBWU
npoaYKTW UK YCIyTu.

3.7. MPnxonu No KATErorusa AENHOCT

B cneaBawuTe Tabnuum e npegcraBeHa pa36VIBKa Ha obwwuTte npmnxogu no Karteropua OenHocT 3a
pasrnexgaHna NCTopnu4eckn nepumo.

Tabnuua Ne5 TMpuxoau Ha EMuTeHTa no kateropusi AerMHocT 3a nepuoga 2010 — 30.06.2013r.,
Ha uHguBuayanHa 6a3sa

B XUN. neBa 2010 2011 2012 30.06.2012 30.06.2013
0O6wo npuxoaun 6,740 8,003 9,802 4,399 4,138
Mpuxoau ot npoaaxom 6,604 7,964 9,763 4,388 3,984
Mpuxoau oT npogaxba Ha KUBOTHU 4,204 4,791 5,453 2,190 2,762
Mpuxoaun ot npoagaxba Ha Meco 1 MecHa NpoAyKUMs 2,334 2,719 2,655 1,752 5
Mpuxoawn ot npogaxba Ha KOMBUHUPaH chypax - 446 1,648 446 1,217
Mpuxoam ot ycnyru 66 8 7 - -
Mpuxogun oT gMHaHCHpaHns 136 39 39 11 154
Opyrv poxoau 458 625 236 39 195

N3moyHuk: CeuHekomrnnexkc Huxkonoso Al]

Tabnuua Ne6 TlMpuxoau Ha EMuTeHTa no kaTeropusi AerMHocT 3a nepuoga 2010 — 30.06.2013r.,
Ha KOHconugupaHa 6asa

B Xun. neea 2010 2011 2012 30.06.2012 30.06.2013
HeTHu npuxoau ot npogaxom - 7,964 11,076 - 5,621
Mpogax6a Ha roToBa NpoayKums 7,956 11,069 5,621
Mpogax6a Ha ycnyun 8 7 -
Mpuxoan oT gmHaHCpaHusa - 39 39 - 154
O6LWo onepaTUBHU Nnpuxoaun - 8,003 11,115 - 5,775
[pyrn noxoam - 625 236 - 128

N3moyHuk: CeuHekomnexkc Hukonoso Al]
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3.8. TEHOEHUMUN

MHdopmaLms 3a TeHAEHUMMTE HA MECHUSI Na3ap e npeacTaBeHa B T. 3.4. MHOycmpusi U KOHKYpeHmHa
cpeda v B T. 3.5. OnucaHue Ha busHeca oT HacTosAwms MpocnekT.

Kato u4act ot 6'bJ'IFapCKaTa MKOHOMWKA EMWTEHTBT e 3acerHat, B pasnnyHa cteneH oT
npasuTerncrBeHarta, MKOHOMU4eckarta, CbI/ICKaﬂHaTa N napunyHata noJiInTuKa B CTpaHaTta. Hain-cunHo
BITMAHWE BbBPXY nNpencrtaBAHETO Ha EmMuTEHTa oOKasBa WKOHOMMYECKaTa NOMUTUKA W cba3aTa Ha
NKOHOMMUYECKNAT OM3HEC LMKbII. [enHoctta Ha EmuteHTa He ce oTnuyaBa CbC CUMHa
NPOUUMKITMYHOCT, HO BCE MaK Ce BIlindAe OT MKOHOMWUYECKUTE UUKIK. B nepunoanm Ha HamandBaHe Ha
MKOHOMMYECKaTa akKTUBHOCT U Ccnaj Ha OoxoguTte, TbPpCEHETO HA MECHU U3aennAa HamMmansea, TbW KaTo
ce cBuMBa FIOTpe6I/ITeJ'ICKaTa KOLWHMUAa Ha AOMaKMUHCTBATa,

CunHa npaBuTeriCTtBeHa NoJINTUKa B couunalHata obnact 61 umana BnusiHne BbpXYy pe3yntatute Ha
EmMuTeHTa, Tb KaTo 6M yBENMMYUIO pasnonaraemma [oxon Ha OOMakKMHCTBATa M CbOTBETHO
pas3xogute 3a MECHU nsagenus.

OcTaHanute BbHLLUHK (baKTopI/I OKa3BaT MMHUMAITHO BJITUAHNE BbPXY EmMmuteHnTa.

Hama OPYrv N3KINMKYNUTEITHN CbaKTopl/I NOBIMSANN OCHOBHATa AEWHOCT U nasapute Ha EmuteHTa.

3.9. HAYYHOU3CNEOQOBATEJNICKA U PASBOWHA OENHOCT, NATEHTU U
NMWUEH3 WU

[enHoctTa Ha EMuTeHTa He npegnonara Hyxaa oT NaTteHTu.
EMUTEHTBLT He nogabpiKa HayvyHou3scrnegoBarTericka OEenHoCT.
EMUTEHTBLT He npuTeXxasa TbProBCKN MapKu.

Cnep Bnv3aHeTo Ha Ebnrapvm BECwH CUHXPOHU3NpaHe Ha 3aKkoHO4aTesICTBOTO B YacCcTTa 3emMmeaenume,
,CBUHEKOMIIIEKC HI/IKOJ'IOBO”Aﬂ € WU3NbJIHUT BCUYKU YCIOBUA NO OTHOLWIEHME pa3peLlunTersiHu,
perncrpaunn, BKIMKOYUTENHO pernctpauna Ha >XMBOTHOBBLAEH 00exT 1" pa3ByaHO CTOMNAHCTBO OT
MI/IHI/ICTepCTBO Ha 3emenenneTo n XxpaHute, EbnrapCKa areHuus no 6e3onacHoCT Ha XpaHute n apyrun
Heobxoanmu OOKYMEHTU obesnevapalim pernaMmeHTnpaHaTta wu 38KOHOC'b06pa3Ha OENHOCT Ha
npennpuaTneTo. Hosun npon3BoACTBEHU NpoUEeCK Ce BKITKoYBaT Mnpu HeobxooMMOCT KaTo Hepas3aeriHa
M aonbrBalla 4act KbM OCHOBHOTO Npon3BOACTBO — OTrNeXaaHe u peanunsaulnd Ha yroeHn CBUHe.

EmuteHTsT € 3aBucum ot Jlayanc NHtepHaumnonan OO[ go cteneH, ve Jlayauc MHtepHauyuoHan OO0
€ AbpxaTen Ha Tbproeckata mapka ,JIMnHuK”.

o 22.05.2013r. EMuUTEHTBT nons3ea TbproBckara Mapka ,JIMNHUK® 6e3Bb3me3gHo, Tbi KaTo
abpxatenar Ha mapkaTta — Jlayguc UHTtepHaumonan OO[, e maxopuTapeH akuuoHep B EmuTeHTa.
Kbm gatata Ha npocnekta EMUTeHTBT nonsea 6e3Bb3Me3gHO TbproBckata Mapka 6e3 AoroBop, KaTo
€ Npeanpuen CTbIKK 3a 3aKynyBaHe Ha Mapkara.

EMUTEHTBT He e 3aBuCUM OT apyrm narteHtn unu nuueHsnn, uHOycTtpualriHu, TbProBCKM WU
(bI/IHaHCOBI/I Oorosopu uin ot HoBM NpPon3BoOACTBEHU MNMPOLIECU.
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3.10. HEABNXUMA COBCTBEHOCT U OBOPYBAHE

EMUTEHTBLT NputexaBa HeOBWXUMU UMOTU, U3MON3BaHK B OriepaTMBHATa AENHOCT, KaKTO ca OnvcaHu
no-gony.

Tabnuua Ne7 AxkTnBu Ha EMnTeHTa 3a nepmnopga 2010 - 30.06.2013r., Ha uHAMBUAYanHa 6asa

B XWUI. nesa 2010 2011 2012 30.06.2012 30.06.2013
HeTekywm maTte puanHu akTMBK: 3,765 3,272 3,301 3,161 3,194
3emun 15 3 3 3 3
Crpagu 1 KOHCTPYKLMU 2,706 2,356 2,289 2,292 2,224
MaLwumHu n obopyaBaHe 264 121 73 90 66
CbopbXeHus 149 141 130 135 127
TpaHcnopTHM cpencTBa 140 103 254 85 235
BuornornyHu akmsn 364 428 437 418 424
Pa3xogu 3a npuaobusaHe v NMKBUOALMS HA aKTUBM 112 112 113 132 113
Opyru 15 8 2 6 2

N3moyHuk: CeuHexkommnekc Hukomnoso ALl

Tabnuua Ne8 AkTuBM Ha EMuteHTa 3a nepuoga 2010 - 30.06.2013r., Ha KOHconuaupaHa 6asa

B Xwn. neea 2010 2011 2012 30.06.2012 30.06.2013
HeTekyum maTe puanHu aktuem: - 3,272 3,337 - 3,237
3emun - 3 3 - 3
Crpagu 1 KOHCTPYKLUK - 2,356 2,289 - 2,224
MawuvHm n obopyaBaHe - 121 98 - 93
ChopbxeHusi - 141 131 - 135
TpaHcnopTHM cpeacTBa - 103 254 - 235
BuvonornyHn akmemn - 428 437 - 424
Mpoaykm oT pa3BoiiHa AeNHOCT - - 10 - 7
Pa3xoau 3a npuaobusaHe 1 NuKBMaaums Ha akTMBU - 112 113 - 113
Opyrn - 8 2 - 3

N3moyHuk: CeuHexkommnekc Hukomnoso ALl

Ktm gaTtata Ha npocrneKkTa EMUTEHTBT pasnonara c HeobxogumuTe ,D,'bHFOTpaVIHM MaTepuariHn aktneu
3a HOpMaJiHOTO CH (byHKLI,I/IOHI/IpaHe N N3BbpPLUBAHE Ha OENHOCTUTE MO BeYe CKIoYEHN aorosopwu.

EMUTEHTBLT He nputexasa NM3MHroBaHn MMOTHW.

Bbpxy 4acTt oT ,D,bJ'IFOTpaVIHI/ITe MaTtepumanHm aktmBum cCa HalmM4HU TEeXeCTu, Tbi KaTto GaHKoBUTE
KpeanTtn Ha EmMuteHTa ca obesneyeHn C HeABMXKMMUM WMOTW. I'Ip|/| Bb3HMKBAHE Ha KOHKpPETHa
HeobXxoaMMOCT OT HOBUM aKTUBW, PbKOBOACTBOTO Ha KOMMAHUATA Lie Hanpasu aHarnua 3a Hyxgata OT
3aKyrnyBaHeToO MM B CbOTBETCTBUE C pencreawmrte BbTPELUHN npaBuna.

Bbpxy 4yacT OT UMOTUTE Ha EmMUTEHTa nma Hann4HM TEXEeCTU BbB BPpb3Ka C KOHKPETHMN O0OroBOpun 3a
KpeanTn, KakTto cnegBa.

I. C HOoTapuaneH akT 3a yyYpeasiBaHe Ha OOroBOpHa unoteka Bbpxy Heaswkum umoT Ne086, Tom VI,
aeno Ne659 ot 09.12.2008r., npen HoTapuyc KpemeHa lNeTkoBa, ¢ palioH Ha Aenctsne PalioHeH cba
— rp.Pyce, BnncaH B peructbpa Ha HoTtapmanHata kamapa nog Ne218, ,,CBuHekomnnekc Hukonoso”
Al e yypeanno B nonsa Ha kpegutopa OO ,3emenenue” unoteka BbpXYy HEABWKUMU MMOTU KaTo
obesrnedeHne nNo OOroBop 3a MpefocTaBsAHE Ha KpeauT Ha CBUHEBBOMTE 3a 3aKynyBaHe Ha dhypax
n/vinn ypaxHn KOMMNOHEHTH, B pa3mep Ha 336,000 nB. /Tpucta TpuaeceT u LWecCT xunsgu neea/ ot
16.12.2008r. inoTekaTa e yupeneHa Bbpxy cobCTBEHUA HA EMUTEHTa HEOBWXMM MMOT, @ UMEHHO:

e T[losemneH nmoT Ne190006 — ¢ HaumMH Ha TpalHo nonaeaHe — CtonaHcku aBop ¢ nnouw, 2,055
aka, B MecTHocT Jlunarta®, npu rpaHMum n cbcean: umoT Ne190005, ctonaHcku OBOp Ha
,CBUHekomnnekc Hwukonoeo”A; umotr N 190004, ctonaHcku aBop Ha ,CBUHEKOMMIIEKC
Hukonoeo” ALl; umoTt Ne190007, ctonaHckm AaBop Ha ,CBuHekomnnekc Hukonoso” AL; nmot
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Ne190002, ctonaHckn aBop Ha ,CBuHekomnnekc Hukonoso” AlLl, 3aegHO C MOCTpoeHaTa B
Hero crpaga: Crpaga — knaHuua 3a cBuHe ¢ nnoll 499 kB. M.

[I. C HOTapuaneH akT 3a ydpefsiBaHe Ha JOrOBOpHA UMOTEKa BbpXy HeABWkUM MMOT Ne21, tom IV,
per. Ne5580, geno Ne5841 ot 20.09.2011r., npen HoTapuyc AnbeHa AnekcaHgpoBa, C palioH Ha
nenctene ParioHeH cbf — rp.Pyce, BnucaH B peructbpa Ha HoTapmanHata kamapa nog Ne049,
,CBrHekomnrekc Hukonoeso”ALl e yupeauno B nonsa Ha kpegutopa ,Ob6eanHeHa Bwnrapcka baHka”
Al vnoTeka BbpPXYy HEOBWXUMM MMOTU KaTo obesneyeHve MO [OroBOp 3a KpeauTHa INMHUS 3a
0bopoTHM cpepcTBa B pamep Ha 500,000 nesa /netctotnH xunagm nesal/ ot 16.09.2011r. UnoTekaTa
€ y4YpedeHaBbpXy criegHnTe cobCTBEHN HAa EMUTEHTa HEABWXMMN UMOTU, KakTO criefBa:

2.1. HeABMXMMUA WMMOTHW, HaxoAAWwM ce B 3emMnuweTo Ha ceno HukonoBo, o6wmHa Pyce,
EKATTE 51679, B mecTHOCTTA ,,JIunata”, a MMeHHo:

2.1.1. AMOT Ne190002 (egHo geBeT Hyna Hyna Hyna gse) ¢ nnow, ot 16,404 paka. (wectHageceT
Aekapa U YeTUPUCTOTMH U YETMPW KBagpaTHM MeTpa), C HauMH Ha TparHo nona3saHe — CTonaHcku
OBOp, Npu rpaHMum n cbcegm Ha mmota no ckmua: mmot Ne 000109 — nacuwle, mepa Ha KMeTcTBO
Hukonoeo, nmoT Ne 190003 — CtonaHcku asop Ha ,CBuHekomMnekc Hukonoso” AlLl, umot Ne 190004 —
CrtonaHckn gBop Ha ,CeuHekomnekc Hwukonoso” ALl, mmotr Ne 190005 — CtonaHcku AOBOp Ha
,CBUHekoMmnekc Hukonoeo” AL, umoT Ne 190006 — CtonaHckn gBop Ha ,CBuHekomnekc Hukonoso”
All, nmoTt Ne 190007 — CronaHckn aBop Ha ,CBuHekomnekc Hukonoso” AlLl, umoT Ne 190008 —
CrtonaHckn gBop Ha ,CeuHekomnekc Hwukonoso” AL, mmotr Ne 190004 — CtonmaHcku ABOp Ha
»,CBuHekoMmnekc Hukonoeo” AL, umoT Ne 190010 — CtonaHckmn gBop Ha ,CBuHekomnekc Hukonoso”
A, nmot Ne 000352 — 3aneceHa TepuTopusa Ha ObwmHa Pyce, nmot Ne 190009 — CtonaHcku aABop
Ha ,CBuHekomnekc Hukonoro” ALl, umoT Ne 000109 — nacuiie, mepa Ha KmeTcTBo HMkomnoBo n umot
Ne 190001 — CrtonaHcku gBop Ha ,CBuHekomnekc Hukonoso” ALl, koimo umom e obpa3ysaH om
umom Ne 000108 (Hyna Hyna Hyrna e0HO Hysia oceMm), 3aegHO C NMOCTPOEHUuTe B MMOTa Crpagm:
FAPAX C OPYIro NPEOHA3HAYEHUE c nnow ot 999 KB.M. (0€BETCTOTMH AeBeTaeceT u AeBeT
KBagpaTHM MeTpa), 3aefHO C PEeMOHTHa paboTunHuua, U KOSTO crpaja CbIflacHO LOKYMEHT 3a
CODCTBEHOCT CNyXM 3a CKNaaoBe M aBTOPEMOHTHa paboTWMHMLUA CbC crriobsiema KOHCTPYKUWUS;
CIrPAQA C APYIro NPEOHA3HAYEHUE c nnow ot 58 KB.M. (MeTaeceT 1 ocem KBagpaTHU MeTpa),
CbCTaBnsiBalla No JOKYMEHT 3a cobCTBEHOCT npoxogHa Oyaka ¢ nrowl oT 66 kB.M. (LuecTaeceT m
wecT kBagpathn meTpa); CFTPAOA NMAPOKOTEJTHA ¢ nnow, ot 252 KB.M. (OBecTa netaeceT v Asa
KBagpaTHU meTpa), crnobsema KoHCTpykums, ¢ nnow, no AC ot 294 kB.M. (OBecTa OeBETAECET U
yeTupy kBagpatHu metpa); CFPAOA TIOMIMEHA c¢ nnow oTt 78 kB.M. (cegemageceT u OceM
KBagpaTHU MeTpa), CbCTaBnsBalla No AOKYMEHT 3a COOCTBEHOCT CTaHumsa nomneHa — Il - py nogem,
MOHOMUTHO CTPOUTENCTBO, Cnyxella 3a nogaBaHe Ha Boga; CTPAOA MOMIMEHA c nnow ot 12
KB.M. (OBaHageceT KBagpaTHM MeTpa), CbCTaBfsBalla MO [OKYMEHT 3a COOCTBEHOCT CTaHUMSA
nomneHa — | - BM nogem, MOHOMMTHO CTPOUTENCTBO, CMyXella 3a nogaBaHe Ha BOAa, 3aefHO C
BCUYKM HACTOSALWM U 6baewm nogoobpeHnsa U NpupaLweHnsa B UMOTA;

2.1.2. AMOT Ne190005 (egHo geBeT Hyna Hyna Hyna net) ¢ nnouw, ot 0,590 gka. (METCTOTMH M
JeBeTaeceT KkBagpaTHM MeTpa), C Ha4yMH Ha TparHOo nona3saHe — CTonaHcku OBOP, MpU FPpaHunLM U
cbcean Ha nmota no ckuua: umoT Ne 190002 — CtonaHcku aBop Ha ,CBuHekomnekc Hukonoso” AL,
mmoT Ne 190006 — CrtonaHckum gBop Ha ,CBuHekomnekc Hwukonoeo” AL u umor Ne 190004 —
CronaHcku aBop Ha ,CsuHekomnekc Hukonoeo” ALl, kolimo umom e obpa3ysaH om umom Ne 000108
(Hyna Hyrna Hyna eOHo Hyna oceMm), 3aegHo ¢ noctpoeHarta B umota BEH3UHOCTAHLMUA ¢ nnow
ot 71 kB.M. (cegemaeceT M eAvH KBagpaTHM MeTpa), 3aeAHO C BCUYKM HAcTOSIM U O6baewm
nopo6peHus U NpupaweHusi B UMOTa;

2.1.3. UMOT Ne190007 (egHo OeBeT Hymna Hyna Hyrna cegem) ¢ nnow ot 2,881 gka. (oBa gekapa u
OCEMCTOTVH OocemMAeceT N eAVH KBagpaTHM MeTpa), C HAYUH Ha TpanHo nonasaHe — CTonaHCcKM ABOp,
npv rpaHuumM U cbceam Ha umoTa no ckuua: MmoT Ne 190006 — CtonaHcku gBop Ha ,,CBUHEKOMMNEKC
Hukonoeo” AlLl, nmot Ne 190004 — CtonaHcku aBop Ha ,CBuHekomnekc Hukonoso” A, mmoT Ne
190008 — CrtonaHckmn aBop Ha ,CeuHekomnekc Hukonoeo” AL n nmot Ne 190002 — CtonaHcku oBop
Ha ,CeBuHekomnekc Hukonoso” All, kolimo umom e obpa3syeaH om umom Ne 000108 (Hyna Hyna Hyna
e0HO Hyrna ocem), 3aegHO € nocTpoeHute B umota crpagu: CTOJIOBA c nnow ot 391 KkB.M.
(TpucTa geBeTgeceT M eovH KkBagpaTHM MeTpa) no ckvmua, a no AC — 450 kB.M. (YETUPUCTOTUH U
neToeceT KBagpaTHU MeTpa), MoOHoNUTHO cTtpouTencTteo, 1 CTPAOA BUTOBA c nnouw ot 125 kB.M.
(cTo ABageceT v neT KBagpaTHM MeTpa), CbCTaBMsBaLla No AOKYMEHT 3a COOCTBEHOCT BuToBa crpaga
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(naBka ¢ mexaHa) u ¢ nnow, no ALC — 130 kB.M. (CTO u TpuaeceT KBagpaTHN MeTpa), 3aegHoO C
BCUYKU HACTOALWM U Obaew nogoobpeHnsa U NpupalleHnsa B UMOTA;

2.1.4. UMOT Ne190008 (eaHo AeBeT Hyna Hyna Hyna ocem) ¢ nnow, ot 0,703 Aka. (Ce4emMCTOTUH 1
TpWU KBagpaTHM MeTpa), C HA4YMH Ha TparHo nonssaHe — CTOMaHCKM ABOP, NPY rPaHuLM U CbCean Ha
nmoTa no ckuua: umoT Ne 190007 — CrtonaHcku aBop Ha ,CBuHekomnekc Hukonoso” ALl, mmot Ne
190004 — CrtonaHcku aBop Ha ,CBuHekoMnekc Hukonoso” Al n nmot Ne 190002 — CtonaHcku oBop
Ha ,CBuHekomnekc Hukonoso” All, koimo umom e obpa3ysaH om umom Ne 000108 (Hyna Hyna Hyna
e0HO Hyna ocem), 3aegHO € nocTtpoeHata B ummotra CIrPAOA AOMUHUCTPATUBHA KbM
CENNCKOCTOMNMAHCKO NMPEONPUATUE c nnow, oT 478 KB.M. (4ETUPUCTOTMH CEAEMAECET U OCEM
KBagpaTHW meTpa) no ckuua, a no AC — 499 kB.M. (4eTUPUCTOTMH AeBeTAeceT U AEBET KBagpaTHU
MeTpa), 3aeAHO C BCUYKM HacTOALUM M 6bAelum NnoaobpeHnsa u npupalleHus B UMOTa;

2.1.5. AMOT Ne190009 (egHo geBeT Hyna Hyna Hyna geseT) ¢ nnouw ot 3,234 aka. (Tpy gekapa
OBecTa TpuaeceT N YeTUpU KBagpaTHM MEeTpa), C HAYMH Ha TpanHo nonssaHe — CTonaHcku ABOp, Npu
rpaHuUM 1 cbceam Ha umoTa no ckuua: umot Ne 000109 — nacuwe, mepa Ha KmeTtctBo Hukonoso,
nmoT Ne 190002 — CtonaHckn aBop Ha ,CBuHekomnekc Hukonoso” A, nmot Ne 000352 — 3aneceHa
Teputopusa Ha ObwmHa Pyce, umot Ne 000099 — BegomcTtBeH mbT Ha O6LwmHa Pyce - MbTtywa, umot
Ne 089014 — noricka kyntypa Ha Mapwiika AHrernosa ApHaygosa n umot Ne 000111 — noncku NbT Ha
O6bwuHa Pyce - KE, kotimo umom e obpa3ysaH om umom Ne 000108 (Hyna Hyna Hyna eOHO Hyna
ocem), 3aegHo ¢ noctpoeHaTta B umota CIFPAA 3A NOPTUEPHMU c nnow ot 108 KB.M. (CTO U
0oceM KBagpaTHM MeTpa), CbCTaBnsBaLla Nno AOKYMEHT 3a cobcTBeHOCT [ponyck ¢ nopTtan, ¢ nnowy, no
AOC ot 120 kB.M. (CTO M OBageceT KBagpaTHU MeTpa), 3ae4HO C BCUYKM HacTosiuy U 6baewm
noaobpeHus n NpupalleHus B UMOTa;

2.1.6. AMOT Ne 000122 (Hyna Hyna Hyna egHo ABe ABe) ¢ nnow oT 29,767 aka. (aBageceT v geset
Aekapa CcedeMCTOTMH LecTaeceT M CedeM KBaapaTHM MeTpa), C HayuH Ha TparHO Mon3BaHe —
YKnBotHoBbOHA dhepma, Npu rpaHuumM U cbcegm Ha mmota no ckuua: mmot Ne 000120 — xpactu Ha
KmetctBo Hukonoso, umotr Ne 000744 — 3aneceHa Teputopus Ha M3 — OOC ,OyHas” - Pyce,
3emnuwHa rpaHuuda, Mot Ne 000118 — BegomcTBeH MbT Ha O6wmHa Pyce — lMbTrwa n umot Ne
000121 — xpactm Ha KmeTcTBo HukonoBo, 3aegHo c nocTtpoeHuTe B umota: CIPAOA 3A
NMPEYNCTBAHE HA BOOWU c nnow ot 297 KB.M. (OBECTa AeBeTAECET U ceeM KBagpaTHU MeTpa),
npegcraBnsBalla no JOKyMeHT 3a cobcTBeHocT KomOMHUpaHa npedncTeatenHa ctaHums (CTaHums 3a
npedncteaHe Ha Bogu), ¢ mnow, no AOC ot 300 kB.M. (TpucTa KBagpaTHM MeTpa), CMeceHa
KOHCTpPyKUmMs — crnobsiema n moHonuTtHa, CTAHLUUA NMOMMEHA c nnow, ot 44 kB.M. (MeTupugecet
M YeTupu kBagpaTHu meTpa), a no AC — oT 42 kB.M. (YeTupuaeceT U [Ba KBagpaTHM MeTpa),
MOHoNMUTHa KOHCTpyKuus, 1 TPACPOPMATOPEH MOCT c nnow, ot 54 kB.M. (NeTaeceT u 4yetnpu
KBagpaTtHu MeTpa), npeAcTaBnsBal, nNoO [JOKYMEHT 3a CcobCTBEHOCT TpadornocT  KbM
npeyncTBaTenHara cTaHuus, 3ae4HO C BCUYKM HacToALWM U 6baewm nogobpeHusi U npupalieHus
B UMOTA.

2.2. HegBVMXUM UMOT, HaxoAsL ce B 3emnuuieTo Ha ceno HukonoBo, o6wmHa Pyce, mecTHOCTTa
,MloHkoBa moruna”, EKATTE 51679, a umeHHo: UMOT Ne 000198 (Hyna Hyna Hyna egHoO geBeT
ocem) ¢ nnow, ot 50,930 gka. (neToeceT Aekapa OEBETCTOTMH U TpuOeceT KBaapaTHW MeTpa), ¢
Ha4YMH Ha TpawHO Mon3BaHe — [pyra XMBOTHOBbAHA dhepmMa, Mpu rPaHuUM U CbCeaM Ha umoTta Mo
ckmua: nmot Ne 000197 — nacuwe, mepa Ha KmetctBo Hukonoso, umot Ne 000191 — BegomMcTBEH MbT
Ha ObwmHa Pyce — Mbtuwa, mmot Ne 000242 — nonckm nuT Ha ObwmHa Pyce — KE 1 umot Ne 000345
— nacuile, mepa Ha KmeTcTBo HMkonoBo, 3aegHo ¢ nocTpoeHuTe B umota crpagu: CBUHAPHUK c
nnow, ot 670 KB.M. (LLECTCTOTUH M cegempeceT kBagpatHu metpa), CBUHAPHUK c nnow, ot 734
KB.M. (CEAEMCTOTUH TpuaeceT u yetmpu kBagpaTtHu meTtpa), CBUHAPHUK c nnow ot 398 kB.Mm.
(Tpucta pesetgeceT M oceM kBagpatHu meTtpa), CBUHAPHUK c nnow, ot 267 kB.M. (4Becta
wecTtaeceT u cegem kBagpatHu metpa), CFTPAOA BUTOBA c nnow ot 838 KB.M. (OCEMCTOTVH
Tpugecet n ocem kBagpatHu metpa) u CFTPAQA C OPYIrO NPEAHA3HAYEHME c nnouy oT 72 KB.M.
(cemempeceT n gBa KBagpaTHM MeTpa), 3aeAHO C BCUYKM HacTosAWM M Obaewm nopobpeHusa m
npupaLeH1sa B UMoTa.

lll. C HoTapuaneH akT 3a yypeAsiBaHe Ha [OroBOpHa mnoTeka Bbpxy Heawwkum umoT N 43, Tom IV,
per.N 6476, gneno N 604 ot 18.10.2012r., npeg Hotapuyc AnGeHa AnekcaHapoBa, C paloH Ha
Jenctsne PanioHeH cba — rp.Pyce, BnucaH B peructbpa Ha HoTapuanHata kamapa nog N 049,
,CBuUHekomMmnnekc Hukonoso”All e yupeauno B nonsa Ha kpegutopa ,O6eanHeHa Bvrnrapcka baHka”
Al vinoTeka Ha HeOBWKMMU UMOTK KaTo obesneyeHne No AOroBOp 3a KpeauTHa NUHMS 3a 06OPOTHU

50



NMPOCMEKT

cpenctea B pamep Ha 300,000 neBa /Tpucta xunsagu nesa/ ot 15.09.2012r.. inoTekata e yupegeHa
BbPXY CriegHuTe coOCTBEHM Ha EMUTEHTa HEOBWXUMUM MMOTU, KaKToO cneaBa:

CreAON, Haxogswm ce B umot N 190004, B 3emnuwieto Ha c.Hukonoeo, obwmHa Pyce,
EKATTE 51679, B mecTHoCTTa JIlvnarta”, ¢ nnowy ot 57,296 aka. (metoeceT u ceaem gekapa ABecTa
AeBeTAeceT M LWIECT KBagpaTHUM MeTpa), C HauMH Ha TpawHo non3eaHe — CTtonaHcku ABOp, Mpu
rpaHnum n ceceam Ha umoTa no ckuua: nmot Ne 000107 — MNonnHa Ha O6wmHa Pyce, nmoT Ne 190003
— CronaHckn gBop Ha ,CeuHekomnekc Hukonoso” AL, umoT Ne 190002 — CrtonaHcku OBOp Ha
,CBUHekomnekc Hukonoso” ALl, nmot Ne 190005 — CtonaHckm asop Ha ,CBuHekomnekc Hukonoso”
All, nmoTt Ne 190006 — CronaHckn aBop Ha ,CBuHekomnekc Hukonoso” AlLl, umoT Ne 190007 —
CrtonaHckn gBop Ha ,CeuHekomnekc Hwukonoso” ALl, mmotr Ne 190008 — CtonaHcku OBOp Ha
~,CBuHekoMmnekc Hukonoro” AL, umoT Ne 190002 — CtonaHcku gBop Ha ,CBuHekomnekc Hukonoso”
AL, nmot Ne 190010 — CtonaHcku aBop Ha ,CeuHekomnekc Hukonoso” Al, kakto cnegBa: CTPAOA
Ne 26 /oBageceT v WecT/ — crpaga — CBMHAPHMK NO CKuUla, a No HoTapuaneH akT — crpaga - PEMOHTHMU
npaceta, ¢ nnow, oT 635 KB.M. /LUECTCTOTMH TpuaeceT W NeT KBagpaTHU MeTpa/, 3aedHO CbC
CLOTBETHOTO MPaBO Ha CTPOEX BbpXy ropeonucanus nosemneH umot; CTPAOA Ne 27 /nBageceT n
cegem/ — crpaga — CBMHAPHMK MO CKMLA, a Mo HoTapuareH akT — crpaja 3a Hepesu U 3annoxaaHe,
nnoty oT 819 KB.M. /0CEMCTOTUH U AeBeTHadeceT KBaapaTHN MeTpa/, 3aeHO CbC CbOTBETHOTO MPaBo
Ha CTpoex BbpXy ropeonucanus nosemneH nmoT; CFTPAOA Ne 28 /aoBageceT n ocem/ — crpaga —
CBMHAPHMK MO CKMUA, a No HoTapuareH akT — crpaga 3a Hepeau 1 3annoxgaHe, ¢ nioly, ot 819 k.M.
/0CeMCTOTUH 1 JeBeTHadeceT KBagpaTHN MeTpa/, 3aeHO CbC CbOTBETHOTO MPABO Ha CTPOEX BbpXY
ropeonucaHus nosemrieH nmot; CTPAOA Ne 29 /nBageceT n neBet/ — crpaga — CBUHApPHUK MO ckuua,
a Mo HoTapuaneH akT — crpaga 3a 3a 6pemMeHHM cBuHe, ¢ nnow, oT 881 kB.M. /0CEMCTOTUH OcemMaeceT
W edvH KBagpaTHU meTpa/, 3aedHO CbC CbLOTBETHOTO MPaBO Ha CTPOEX BbLPXY ropeonucaHus
nosemneH umot; CFTPALOA Ne 30 /Tpuaecet / — crpaga — CBMHApHUK MO CKMLA, a No HoTapuaneH akT —
crpaga 3a 3a GpemMeHHM cBuHe, ¢ nnow, oT 881 KB.M. /0CEMCTOTMH OoceMaeceT U eAuH KBagpaTHuU
meTpa/, 3aeQHO CbC CbLOTBETHOTO MPaBO Ha CTPOEX BbpXY ropeonucaHus nosemneH umot; CFPAOA
Ne 35 /tpuoeceT n net/ — crpaga — nedebHuMUa BeTepyvHapHa MO CKuUA, a No HoTapuarneH akT —
BETEpPMHAPEH NYHKT /BeTepuHapHa nededHuua/, ¢ nnow, ot 54 kB.M. /NeTaeceT n YeTUpK KBagpaTHU
meTpa/, 3ae4HO CbC CbOTBETHOTO NMPaBO Ha CTPOEX BbPXY ropeonncaHns no3emrieH NMor;

3.11. EKONOrM4yHu BbuNPOCH

OcHoBeH eKomnornyeH r|p06neM BbB BPb3Ka C AenHocTTa Ha OPYyXeCTBOTO € npo6nema C oTnagHuTe
BOOM OT MNpoOun3BO3BOACTBO Ha JXMBOTUHCKa nNpoAYyKUMUA. KbM MOMeHTa oTnagbyHuAT npoOAYKT
npemMnHaBa npe3 MexaHM4yHo CTbnano, a UMEHHO!: rpy6a peweTka, AbroBo xuapasjiyHO CUTO U
yTaunTern. TBpr,aTa CbCTaBKa Ce KOMMNOCTMpa Ha nfowagkata Ha npeducrtBaTtesiHa CTtaHuuAa Ao
Oonon3oTBOPABAHETO 1 KaTo TOpOBa Maca, a BOAHATa CbCTaBKa Ce 3ayCTBa B yTae€4HU NnaryHu, Kato
crnen ToBa MOXe a ce 1U3Nnosi3Ba 3a HanodBaHe Ha 3eMeiesICKM 3eMN.

B mMomeHTa Ha nnowagkata Ha npeyvncrtBartesiHa CtaHuunAa ce usrpaxaga M MOHTUpa cenapartop 3a
oTaendaHe Ha TBbpaarta U Te4Ha TopoBa Maca. TexHonorudata e OCbBpEMEHEHa n oTnagbka, KOWTO ce
nomny4yasa, € C D,06pl/l nokazartenun 3a n3non3BaHe npu HaTtopABaHE U HanodBaHe Ha 3eMeeriCKu
3EMMN.

3.12. AHBECTULMUMN

3.12.1. ONWUCAHUE (BKNIOYUTENHO PA3MEPA) HA TNABHWUTE MWHBECTULMU HA
EMUTEHTA 3A BCSKA ®WHAHCOBA TOAWMHA 3A TMNEPWOOA, OBXBAHAT OT
MCTOPUYECKATA OUHAHCOBA WH®OPMALMUSA OO OATATA HA [OKYMEHTA 3A
PEFUCTPALMSA

3a pasrmexagaHna nepmnoa He ca rnpaBseHn 3Ha4yMMm NMHBECTULINN.
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3.12.2. ONUCAHUE HA FTNABHUTE UHBECTULUUN HA EMUTEHTA, KOUTO CA B NPOLEC
HA USNBINHEHUE

KbM HacToswms MOMEHT ,D,py)KGCTBOTO € B npouec Ha mn3nbJiIHEHNE Ha €4Ha MaBHa MHBECTULINA, a
MMEHHO — TEXHOJ10InA 3a cenapupaHe Ha oTrnagbka.

Pa3smepbT Ha usinata nHeectuumnsa e 87,000 nB., B T.4. 83,000 nB. 3a u3paboTtka Ha cenaparopa,
nomnaTta u 4act oT TpbbHMA NbT, 50% OT KOATO € 3annaTeHa aBaHCOBO Ha MpMaTa-u3mbIHUTE.
Octananute 50% ca gbmkuMK cnej MOHTaXka Ha CbOPBXEHWETO. 3a peanuavpaHe Ha MpoekTa e
HeobOX0AMMO Aa ce U3BbpLUAT CTPOUTENHO-MOHTaXHN paboTn B pa3mep Ha 4,000 nB. KpanHuat cpok
3a nyckaHe Ha CbOpbXeHUeTo B ekcnnoataums e 20.12.2013r.

I/I3rpa>|<,u,aHeTo Ha CbOPBXEHNETO Ce Cbl/IHaHCVIpa CbC cobCTBEHM 060p0THl/I cpenctea Ha EmuteHTa.

3.12.3. N"H®OPMALUA OTHOCHO NTMABHUTE BbAEWN UHBECTULUUN HA EMUTEHTA, 3A
KOUWTO HETOBUTE OPIFAHWN HA YNPABJNEHWE BEYE CA NOEJNIN TBBbPOAWU AHTAXUMEHTMU

OpraHMTe Ha YynpaBreHne Ha EMuteHta He ca noemanu TBbpAN aHraXnMmeHTn 3a oboewm
MHBECTULNWN.

3.13. YNPABUTENIHU OPFAHU U BUCLWE PBbKOBOOCTBO
3.13.1. CbBET HA IUPEKTOPUTE

CuHekomnnekc Hukonoso Al e akUMOHEPHO OPYXECTBO C €4HOCTENEHHA CUCTEMA Ha ynpaBlieHune.
Opranu Ha gpyxecTtBoTo ca ObwoTo cbbpaHme Ha akumoHepuTe (OCA) n CbBeTa Ha aupeKkTopuTe.
OpyxecTBoTO ce ynpaensisa oT CbBET Ha QUPEKTOPUTE, B CbCTaB:

e PywmsaHka dumutpoBa Muxannosa;
e MapwnaHa EereHneBa Kucenosa,;
e  Anren JlazapoB CTymGoB.

CvrnacHo pasnopenbata Ha un. 16, an. 1 oT YcraBa Ha [pyxecTBOTO MaHaaTtbT Ha CbBeTa Ha
AvpekTopute e 5 roanHu.

MaHgaTbT Ha BCMYKM YneHoBe Ha HacToswms CbBeT Ha AupekTopute Ha CBUHekoMnnekc Hukonoso
A n3tnya Ha: 28.06.2015r.

Ha un3BbHpegHo OOWo cbbpaHne Ha akumMoHepuTe Ha EmuTeHTa, npoBeaeHo Ha 18.09.2013 r., ca
ocBobogeHn kato udneHoBe Ha CbBeTa Ha gupektopuTe nuuata Oumutpuiika OumuntpoBa [eHoBa,
MBaH lNeTkoB Knpos n Xpucto VBaHoB MaH4eB, 1 e 130paH 3a HOB 4reH Ha CbBeTa Ha AupeKTopuTe
Auren Jlazapos CTymGoB.

1. PywmsaAHka [OumuTtpoBa MuxamnoBa — HesaBucum uneH wu [llpegcepaten Ha CobBeTa Ha
avpektopute Ha CeunHekomnnekc Hukonoso AL

BusHec agpec 1 dpyHkumMn B EMUTEHTa

BbusHec agpecbT Ha PymsHka JumutpoBa MuxannoBa e, kakto crnegsa: ¢. Hukonoso, n.k.7057, o6y,
Pyce, obn. Pyce

PymsaHka OumutpoBa MuxannoBa e He3aBucum 4neH u lNpeaceparten Ha CbBeT Ha AUPEKTOpUTE Ha
CuHekomnnekc Hukonoso ALl. XpoHornorusi:

o [TbpBu u3bop 3a uneH Ha CO Ha 29.01.1997r. npu npeobpasyBaHeTo Ha EmwuteHTa ot
EQHONMYHO OpyXecTBO C orpaHvyeHa OTroBOPHOCT B EAHOMMYHO aKUMOHEpHO ApYKeCTBO
(PewweHne Ne243 Ha PyceHckm okpbkeH cba oT 29.01.1997r.)

e [lpensdpaHa 3a uneH Ha C[] ¢ PewweHne Ne2865 Ha PyceHcku rpagcku cbg ot 20.10.1997T.

o [0 28.06.2010r. PymsHka MuxannoBa e HeM3amMeHHO e npen3bupaHa 3a uneH Ha C[.
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e OcBobogeHa oT C[ c pewenHne Ha OCA ot 28.06.2010r. (mata Ha BnucBaHe B TP —
13.07.2010r.)

o U3bpaHa 3a uneH Ha C[ c peweHne Ha OCA ot 25.11.2010r. (gata Ha BnucBaHe B TP —
04.12.2010r.), cbC cpok Ha maHaaTa go 28.06.2015r.

OCHOBHM OEMHOCTU, U3BBLPLLIBAHU U3BbH EMUTEHTA, 3HAYNTENHM MO OTHOLLIEHUE HAa EMUTEHTA.

KbM MOMEHTa Ha M3roTBsIHE Ha perncTtpaunoOHHNA OOKYMEHT PyMFlHKa ﬂ,l/lMI/ITpOBa Mwuxannosa He
N3NbHsABa 3HAYNTENHM NO OTHOLWIEHNE Ha EMuTeHTa (byHKLl,l/II/I n3BbH CBMHEKOMMMEKC HnkonosoA[L.

daMuUnNHM Bpb3KU

He cbluecTByBa poacTBeHa Bpb3ka Mexay PymsiHka OumutpoBa Muxaiinosa u apyr yneH Ha CbBeTa
Ha aupekTopuTe Ha [pyKecTBoTO.

YnpaBneHckn OnuT 1 3HaHUS

>xa MuxannoBa e 3aBbpLuMna BUCLLETO ¢ 0Opa3oBaHue B CenckocTtonaHcka akagemusar. JummTtpos,
rp. Cocusa n cbe cteneH bakanaebp M nNpugobuta kBanudmkaumst 3oomHxeHep. -xa Muxannosa
npugobuBa cTeneH MarucTbp € KBanudumkaumst cenekumoHep ot Llkona 3a GoHMTbOPU U
cenekumoHepn kbm MHCTUTYT [ywkapoB. Cnepn ToBa u3kapBa cneuuanusauuss nNo MeToaun Ha
npuesaTusaumsTa B TponxaHa, 'epmaHus; cneumanmnsaLms no METOAM Ha ObPXKaBHO yNpaBrieHne KbM
MuHucTepctBo Ha 3emefenueTo Ha [epmaHuda, rp. BoH; kakto w© cneuuanusauus no
NpeanpUCbeoVHUTENHU U NpucbegmnHutTenHm cgongose Ha EC 3a HoBonpuetn B EC cTpaHu — o-B
KpuTt, Mopums.

PyMﬂHKa ,D,I/IMI/ITpOBa Mwuxannoea nma Gorat AOMUHUCTPATUBEH OMNMUT B OAbPXKaBHU y4peXxaeHUdA, KakTo
M ynpaBJli€eHCKM ONUT B TbProBCKM pyXeCTBa.

JaHHn 33 BCAKO OCbXOaHe, CaHKUMW, HEeCbCTOATENHOCT Mpe3 nocnegHuTe NeT  roAuvHu,
npealiecTeallm U3roTBAHETO Ha [pocnekTa

Mpe3 nocnegHuTte net roanHu PymsaHka dumntpoBa Munxannosa He e:
e OCbXOaHa 3a usMama,;
e CBbp3aHa C HECBCTOATENHOCT, yNpaBneHne oT CUHAUK UM NUKBUOAUUS;

° O(bI/ILI,I/IaJ'IHO I'Iy6J'II/ILIHO WHKPUMUHUNpaHa n/vnu CaHKUMOHMPAaH OT 3aKOHOBU Ui perynaTtopHu
opraHum (BKJ'IPOLII/ITeﬂHO onpeaenexHn I'IpO(beCVIOHaJ'IHVI OpFaHI/I);

e JiMWaBaHa OT CbAa OT MpaBOTO Aa Obae YneH Ha aAMUHUCTPATUBHUTE, yNpaBUTENTHUTE UITN
HaA30pHM oOpraHn Ha [fageH EMUTEHT WM OT M3NBLIIHABAHETO Ha ANbXHOCTU B
PBKOBOAOCTBOTO, U N3NBJTHABAHETO Ha JenHocTTa Ha HAKoW EMUTEHT.

2. MapwunaHa EBreHueBa KucenoBa — V3nbnHuteneH gupektop u YUneH Ha CbBeTa Ha gupekTopute
Ha CeuHekoMmnnekc Hukonoso Al

BusHec agpec 1 dpyHKumMmM B EMUTEHTA

busHec agpecbT Ha MapuaHa EBreHneBa KucenoBa e kakto cneasa: c. HukonoBo, n.k. 7057, obuu.
Pyce, obn. Pyce.

MapuaHa EBreHveBa Kucenosa e MN3nbnHuteneH gupektop n yneH Ha CbBeT Ha ANPEKTOpPUTE Ha
CeuHekomnnekc Hukonoso A[l, n3bpaHa c pelueHve Ha OOWOTO cbbpaHMe Ha aKUMOHepUTe Ha
EmuteHTa ot 21.12.2012r. (gata Ha BnvcBaHe B TbproBcku pernctbp — 04.01.2013r.) n cbe Cpok Ha
MaHaata o 28.06.2015r.

OCHOBHM OEMHOCTU, M3BbLPLLIBAHU U3BbH EMUTEHTA, 3HAYUTENHN NO OTHOLLIEHWE HA EMUTEHTa

KbM MOMeEHTa Ha M3roTBsiIHE Ha pPerncTpaunoHHmnA OOKYMEHT MapmaHa EsreHneBa Kucenosa He
N3NbIHSABA 3HAYUTENHM NO OTHOLWEHNe Ha EMuteHTa d)yHKLI,VII/I, n3BbH CBUHEKOMMEKC H1Mkonoso AL
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daMunNHM Bpb3KU

He cbliecTByBa poacTBeHa Bpb3ka Mexay MapuaHa EsreHneBa Kucenosa u gpyr uneH Ha CbBeTa
Ha aupekTopuTe Ha [pyKecTBoTO.

YnpaBneHcKkn OnuT 1 3HaHUS

xa Knucenosa e 3aBbplumna BUCLLIETO cv obpasoBaHne B 3emeaencku konex — Nnoegme — dounuan
Pyce, cneunanHocT — ArpapHa UKOHOMUKKA U € cbC cTeneH bakanasbp v Npugobuta kBanudgukaums
3oouHxeHep. -xa Kucenoea 3aBbpluBa cpegHOTO ¢ 0b6pasoBaHue B CenckoCTONaHCKU TEXHUKYM
O6pasuos Yndnuk — Pyce, kbaeTto npugobusa cneumanHocT TEeXHUK — XUBOTHOBBLA,

MapmaHa EBreHueBa Knucenosa nva 6orat aOMUHNCTPATUBEH ONMUT B TbProBCKOTO OPYXECTBO.

JaHHn 33 BCAKO OCbXOaHe, CaHKLUMW, HEeCbCTOATENHOCT Mpe3 nocnegHuTe NeT  roAuvHM,
npealiecTeallm U3roTBAHETO Ha [pocnekTa

I'Ipe3 nocnegHuTe net roguHu r-xa Kucenosa He e:
e OCbXOaHa 3a namMama;
e CBbp3aHa C HECBbCTOATENTHOCT, ynpaBlieHne OT CUHOUK U NUKBMAauUnA;

e oduuManHo nyGrMYHO MHKPUMUHMPaHa W/WMNKM CaHKUMOHMPAaH OT 3aKOHOBWM MINN perynatopHu
opraHu (BKMOYMTENHO onpeaeneHn NpodecnoHanHy opraHm);

e JiMWaBaHa OT CbAa OT MpaBOTO Aa Obae uneH Ha aAMUHUCTPATUBHUTE, YyNpaBUTENTHUTE UITA
HaA30pHM oOpraHn Ha [JaaeH EMUTEHT WM OT M3NBLIIHABAHETO Ha ANBbXHOCTU B
PBKOBOAOCTBOTO UITN N3NBJTHABAHETO Ha JenHocTTa Ha HAKoW EMUTEHT.

3. Andren JlasapoB Ctymb6oB - lpegcepaten Ha CbBeTa Ha gupektopute Ha CBUMHEKOMMNEKC
Hukonoso A}

BusHec agpec n dyHkumMmM B EMUTEHTA

BbusHec agpecwT Ha AHren JlasapoB CTym60B e, kakTo cnegsa: ¢. Hukonoso, n.k.7057, obwy.Pyce,
o6n.Pyce.

Avren JlazapoB CtymboB e [llpencepaten Ha CbBeTa Ha aupektopute Ha ,CBMHEKOMMNIEKC
Hukonoeo” A, un3bpaH c pelieHne Ha OOWOTO cbbpaHMe Ha akumoHepuTe Ha EmuTeHTa oT
18.09.2013r. (gata Ha BnuceaHe B Tbproecku pernctbp — 25.09.2013r.) n cbC CPOK HA MaHgaTa go
28.06.2015r.

OCHOBHM OEMHOCTU, U3BbLPLLIBAHU U3BbH EMUTEHTA, 3HAYUTENHN NO OTHOLLIEHWE HA EMUTEHTa

KbM MOMEHTa Ha M3roTBsiIHE Ha pPerncTpaumoHHNA OOKYMEHT AHren J'IaaapOB CTyM6OB N3nbJiHABA
cnegHuTe beHKLl,MI/I n3BbH EMuTeHTa:

° YFIpaBl/ITeJ'I B/ npeacraBnAaBall:
"MAYANC MHTEPHALIMOHAN" EOOQ
- "KHT"EOOA
- "MAYAMUC ArPO" EOOQ
- '"TPEWH MW" EOOQN
- "MAYAMNC XONOWHI rPYM" EOOA
- "MAYAMUC CUTK" 000
- "XAVBPWLO" EOOA
- "MIMMA-AH" EOO[]
- "MAYONC MOTOPCAWKBIC" EOOL
- "KAAU"EOO[
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- "KACTAI - NAYONC" OO0

- "BOAHA OPUAM" EAL]

- "OPATANEBUM OPUAM" EAL

- "MACAT" AL

- "NMMBAC-M"EOQO[

- "KOPMMCOLW PU3OPTC" EOO[

e YneH Ha C[ B:

"KOMINEKC KONXMNOA" AL
"BEOSAHA OPUAM" EALL
"OPATANEBL OPUAM" EALL

daMuUnNHM Bpb3KU

He cbliecTByBa poacTBeHa Bpb3ka Mexay AHren Jlasapoe CTym6oB u Opyr uneH Ha CbBeTa Ha
AVpeKTopuTe Ha [1pyXecTBOTO.

YnpaBneHckn OnuT 1 3HaHUS

- CTyMGOB e 3aBbpLINN cneunanusnpaHo obpasoBaHue ¢ NpUOoBUTU NPodECMOHANHN YMEHUS B
obnacTtTta Ha BeTepuHapHa noarotoBka, aHaToMus, duanornorvs. ViMa 3aBbplleHa cheuvanusaums
kbM Tpakuiicku yHuBepcuteT - rp.Ctapa 3aropa — ycneLlHo 3aBbpLUEH KypC MO CBUHEBBbACTBO.

Axren JazapoB CTymGoB uma GoraT ynpaBreHCKM ONMUT B TbProBCKM ApyxecTBa U 6usHec
opraHv3saLmu, KakTo U B YNpaBrneHneTo 1 aaMMHUCTPaLMs Ha Xopa.

[daHHn 33 BCAKO OCbXOaHe, CaHKUMW, HEeCbCTOATENHOCT MNpe3 nocneaHuTe NeT  roAuvHu,
npealwiecTeallm U3roTBAHETO Ha [pocnekTa

Mpe3 nocnegHwte net roavHn Axren Jlasapos CTym60B He e:
e OCbXJaH 3a uaMama;
e CBbP3aH C HECBLCTOATENHOCT, YNpaBneHue oT CUHAWK Uy NIMKBnaauns;

L] O(bI/ILI,MaJ'IHO I'Iy6J'II/I‘-IHO WHKPUMUWHWUPaH n/vnu CaHKUMOHMPaH OT 3aKOHOBWU WUIMN peryrnatopHu
opraHm (BKJ'IPO‘-II/ITeJ'IHO onpeaernexHn I'IpO(beCVIOHaJ'IHVI OpFaHI/I);

e JiNWaBaH OT CbAa OT NpPaBOTO Aa Obae uneH Ha aAMUHUCTPATUBHUTE, yNnpaBUTENTHUTE U
Haa30pHM OpraHn Ha pageH eMUTeHT Wi OT WU3NbJIHABAHETO Ha AOJTbXXKHOCTU B
PBKOBOAOCTBOTO UITN N3NBbJTHABAHETO Ha OEeNHOCTTa Ha HAKOW EMUTEHT.

Hama onpeneneHn B1UCLUM pbKoOBOOUTENN B OPYXKECTBOTO, YMNUNTO 3HAHUA U ONUT Oa Ca pellaBalln no
OTHOLWEHME Ha EmuTeHTa.

3.13.2. [OPYXKECTBA W CbBAPYXWA, B KOWUTO UYNEHOBETE HA CBBETA HA
OWUPEKTOPUTE HA EMWTEHTA CA BWNM YNEHOBE HA AOMWHUCTPATUBHUTE,
YNPABUTENHUTE WNU HAOL3OPHUTE OPFrAHUW, UAW CBbAOPYXHULUMW NPE3 MOCHAEQHUTE
NET TrOAWHW, MNPEAWECTBAILM WU3rOTBAHETO HA HACTOSAWMA OOKYMEHT,
BKNIOYUTENHO TMOCOYBAHE [OANM NUUETO MNPUTEXABA TOBA KAYECTBO KbM
HACTOSALWMA MOMEHT

Yyactug e kanutana Ha Apy»KeCcTBa Npe3 NpeaxoaHuTe 5 roanHu

PymsHka OumutpoBa MuxainnoBa
e Hsama

MapuaHa EBreHneBa KucenoBa
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e Hsama

AHren JlazapoB Ctym6o0B
e  "XAVBPUA" EOOA, EVK 200431700 - eqHonMyeH cobCTBEHMK Ha KanuTana
e "JIMBAC-M"EOQ[, EMK 131092880 - eqHonn4yeH cobCTBEHMK Ha KanuTana

YyacTtua B kanutana Ha ApyXecTsBa KbM HACTOALLMA MOMEHT

PymsaHka OumutpoBa MuxainnoBa
e Hsama
MapuaHa EBreHneBa KucenoBa
e Hsama
AHren JlazapoB Ctym60B
e  "XAVBPUAO" EOOA, EVK 200431700 - eqHONMuYeH cobCTBEHMK Ha KanuTana
¢ "JIMBAC-M" EOQ[, EVK: 131092880 - egHonm4yeH cobCcTBEHUK Ha KanuTana

YyacTtua B ynpasneHueTo Ha [lpyxxecTsa npes npeaxoaHuTe 5 roanHn

PymsaHka OumutpoBa MuxainoBa
e Hsama

MapuaHa EBreHneBa Kucenosa

o JlunHuk — CsuHekomnnekc Hukonoso EOO[ - Ynpasuten go 24.08.2012r., korato e
ocBobodeHa KaTo TakaBa C peLleHVe Ha eQHONMMYHUA COBCTBEHMK Ha KanuTana; MNMocoyeHaTa
npoMsiHa e BruMcaHa B TbpProBCKMS perucTbp, BoAeH OT AreHuusdTa Mo BNUCBaHUATA Ha

30.08.2012r.
AHren JlazapoB Ctym60B
o ,Bunrapusa koHcynt” EOO[ — ot 19.08.2008r. no 22.12.2011r.
e _Macar EBpona” EOOL — o1 18.04.2011r. go 02.07.2012r.
o "Mumapo Bwnrapusa” AL - uneH Ha C[ ot 26.05.2011r. go 07.06.2011r.
o "Bwnrapusa-KoHcynt 1" EOO[ — Ynpasuten — ot 21.11.2011r. go 22.12.2012r.
e "lWpuman" EAL — yneH Ha C[] ot 28.04.2011r. go 18.11.2011r.

YyacTtua B ynpaBneHueTo Ha ApYXeCcTBa KbM HACTOALLMA MOMEHT

PymsaHka OumutpoBa MuxainoBa
e Hsama

MapuaHa EBreHneBa Kucenosa
e Hsama

AHren JlazapoB Ctym60B

e "MAYONC WMHTEPHALIMOHAN" EOO[L - YnpaButen - — ot 24.04.2013r. oo Hacrtosilus

MOMEHT

e "KHT" EOOL — Ynpasuten — oT 12.04.2011r. oo HacTosiLLMs MOMEHT

e "MIAYONC ArPO" EOOL — Ynpasuten — ot 05.04.2011r. oo HacTosAWMA MOMEHT

e '"TPEVH MUN" EOO[ — Ynpaeuten — ot 18.04.2011r. 4O HAaCTOALLMS MOMEHT
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o "TTAYONC XONOWHI TPYM" EOO- Ynpasuten

e "MAYONC CUT" OO - Ynpasuten — oT 18.04.2011r. 4o HAacToALWMS MOMEHT

e "XAMBPUO" EOO[ — Ynpasuten — oT 25.04.2013r. 4O HAaCTOALLMS MOMEHT

e "TIMMA-AH" EOO[ - Ynpasuten — ot 03.05.2011r. 4O HAacTOALLNSA MOMEHT

e "MAYONC MOTOPCAMKBIIC" EOO[ — Ynpasuten — ot 06.10.2011r. 4O HAaCTOALLMA MOMEHT
e "KAAN" EOO[ - Ynpaeuten — ot 27.09.2011r. 4o HacToALWUSA MOMEHT

e "KACTAJl - NNAYONC" OO[L - Ynpasuten — ot 28.09.2011r. 4O HAacTOSALLNSA MOMEHT

e "BOAHA OPUWAM" EALl — npeacTtaButen u uneH Ha CO — ot 11.03.2011r. go HacToALwms
MOMEHT

e "ONPATANEBUWV OPUAM" EALl — npenctasuten
e "TIACAT" ALl — npeactaeuten — ot 19.04.2011r. 4O HAacCTOALLNSA MOMEHT
e "TIMBAC-M"EOO[ - Ynpasuten — ot 16.08.2008r. 00 HAacCTOALLNSA MOMEHT
¢ "KOPMUCOL PU3OPTC" EOOL — Ynpasuten — o1 06.12.2011r. A0 HacTosLWMA MOMEHT
e YneH Ha CL:
- "KOMIMIEKC KOJIXMOA" Al — uneH Ha C[1
- "BOAHA OPUMAM" EAL — uneH Ha C — ot 11.03.2011r. 4O HACTOSALLUMS MOMEHT;

- "OPAFANIEBUMN OPUMM" EAL — uneH Ha C- ot 27.04.2011r. oo HacTosiwuust
MOMEHT.

YyacTtume B kanutana Ha EMuteHTa

PymsaHka OumutpoBa MuxainnoBa
e Hsama

MapuaHa EBreHneBa Kucenosa
e Hsama

AHren JlazapoB Ctym60B

e B KkayecTBOTO CM Ha edHoONM4YeH COOCTBEHMK Ha KanuTana Ha Xanbpug EOOL, AHren
CtymboB nputexaBa Henpsko (4pe3 Xandpug EOOL) 844,295 6pos akuum, npeacTaBnsiBalLm
32.16% oT oT kanuTtana Ha CBuHekomMmnnekc Hukonoso AL

3.13.3. Bb3HATPAXAOEHWE U KOMNEHCALWUU

3a namuHanara 2012r. uneHoBeTe Ha CbBeTa Ha aupekTopute Ha CBuHekomnnekc Hukonoso ALl ca
NonyyYunu roauLLIHO Bb3HarpaxaeHue, KakTo crieqsa:

e PymsaHka dumutpoBa Muxannosa — 43,960.00 n..

e Mapuana EsreHneBa Kucenosa — 133.33 nB. Ha r-xa KucenoBa He e wu3nnawaHo
Bb3HarpaxaeHve 3a 2012r. kato YnpasuTen Ha ObLUEpHOTO APYXecTBO Ha EmwuteHTa n0
30.08.2012r.

e Adren Jlazapos Ctym6os — 0.00 nB.

e KBaH lMeTkoB Knpoe — 42,960.00 ns.

e Xpucto NeaHoB NaH4yeB — 42,960.00 nB..

o [umuntpunka Oumutposa NeHoBa — 33,840.00 n..

Ha unexoBeTe Ha C[] Ha EMuTeHTa He ca m3nnawaHu obesleTeHuns B HaTypa 3a 2012r.
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Ha un3BbHpegHo OOWo cbbpaHve Ha akuuoHepwute Ha EmuTeHTa, npoBegeHo Ha 18.09.2013 r., ca
ocBobofeHn kato uneHoBe Ha CbBeTa Ha AaupekTopuTe nuuata Oumutpuiika OumuntpoBa [eHoBa,
MeaH MeTkoB Knupos n Xpucto MeaHoB MaHYeB, 1 e n3bpaH 3a HOB YneH Ha CbBeTa Ha gupekTopuTe
Auren Jlazapo CTymGo0B.

CkntoyeHunTe OOroBopn Ha 4neHoBeTe Ha CbBeTa Ha anpekTopute C EmMmuteHTa He npegswxpart
obesLleTeHns unm Opyrn koMmneHcauumn npu npekpataBaHETo Ha 3aeTOoCTTa.

EMUTEHTBT KakTo 1 OBbLEPHOTO MYy APY>KECTBO HE 3adeNAT Ui HavyucrngdBsa CyMn 3a npenocrtaBAaHe Ha
neHcun, apyrm komneHcaumm npu neHCMoOHNpaHe Unn 3a gpyru noaobHn obe3LeTeHns.

3.13.4. KOH®NUKTU HA UHTEPECHU

He ca Hanuue noTeHumanHu KOH(bJ'II/IKTI/I Ha UHTEepeCu mMexay 3aablDKeHuATa KbM EmuTteHTa, Ha
uneHoBeTe Ha CbBeTa Ha ONPEeKTopuTe Ha EMuUTEHTa U TEXHUTE YacTHU NHTEpEecn n/nnu apyrm
3abIKEHUA.

KbM MOMEHTa Ha M3roTBsHE Ha HacToALLNA OOKYMEHT Ha EMuUTeHTa He ca 1M3BeCTHU AOO0roBOpeHOCTU
nnn cnopasymeHnda mexay rmaBHUTe akuuMoHepu, KIMMEeHTU, O0CTaBynun 1 Opyrn, B CbOTBETCTBME C
KOUTO, KOETO M Aa € nuue oT cbeTaBa Ha CbBeTa Ha OVNPEKTOPUTE Ha EmuteHTa ga e M36paHO 3a
YneH Ha agMUHUCTPaATUBHU, YyNpaBUTEITHU WIW HaAO30PHUW OpraHn WM 3a 4YieH Ha BUCLLETO
PBKOBOACTBO.

3.13.5. MPAKTUKU HA YNIPABUTENHUTE OPrAHU

MaHnpar

CwvrnacHo pasnopenbata Ha un. 16, an. 1 oT YcraBa Ha [pyxecTBOTO MaHAaTtbT Ha CbBeTa Ha
aupekTopute e 5 roguHun.

HactoswmaTt maHgat Ha CbBeTa Ha anpektopute Ha CeuHekomnnekc Hukonoeo ALl € 5 roanHn un
n3tnya Ha: 28.06.2015r.

M36paHusa Ha n3BbHpegHo O6LWwo cubpaHre Ha akumoHepuTte Ha 18.09.2013r. 3a HOB YneH Ha CbBeTa
Ha anpektopuTe, AHren JlazapoB CTym060B, € CbC CpOK Ha MaHaaTa go 28.06.2015r.

YCTaBbT Ha OPY>KECTBOTO He MpeadBwkaa orpaHMdeHuns 3a npen3bupaHe Ha vreHoBeTe Ha CbBeTa Ha
OupekTopute.

O06esLeTeHMs Npu NpeKkpaTsBaHe Ha 3aeTocTTa

CknioyeHVTe [OrOBOPM 3a BbanaraHe Ha ynpaeneHMeTo Ha YneHoeeTe Ha CbBeTa Ha OUPEKTOpUTE C
CsuHekomnnekc Hukonoso ALl 1 HErOBOTO AbLUEPHO APYXKECTBO, He NpeasmxaaT obesweTeHust npu
npekpaTABaHeTo Ha 3aeToCcTTa.

OouTeH KoMmUTeT

Ha npoBegeHo penoBHo rogmwHo O6wo cbbpaHue Ha akumoHepute Ha CeuHekomnnekc Hukonoso
Al Ha 11.06.2009r., Ha ocHoBaHMWe un. 40 oT 3akoHa 3a He3aBUCUMUSA PUHAHCOB OOUT € MPUEeTo
peweHne yHKuMnTe Ha OanTHUA KOMUTET B [py>KeCTBOTO, Aa ObAaT OCbLLECTBSIBAHM OT YJIEHOBETE
Ha CbBeTa Ha pgupektopute. Xpucto WMBaHoB [aH4yeB, 4YneH Ha CbBeTa Ha AMPEKTOpUTE Ha
OpyxectBoto fo 18.09.2013r., e mnanbnHaBan gyHkuuata Ha lNpeaceparten Ha OAWUTHUS KOMUTET.
M36opbT Ha HOB npefacepaten Ha OauTHUS KomuTeT we Obae rmacyBaH Ha m3BbHpegHo O6LLo
cbbpaHue Ha akumMoHepuTe Ha EmuteHTa.

MangaTteT Ha OguTHMA koMuTeT Ha EmuteHTta e ot 13.07.2010r. (gata Ha BnucBaHe B TbpProBCKM
pernctsp) o 28.06.2015r.

KopnopaTMBHO ynpaBrneHue

CeuHekomnnekc Hukonoso ALl e ny6nvyHo ApyXecTBo, No cmucbna Ha yn. 110 ot 3MMUK 1 npuema
n cnasea lNporpamMa 3a KopnopaTuUBHO ynpasneHue. MNporpaMaTa 3a 3a npunaraHe Ha MexgyHapoLHO
npu3HaTUTe CTaH4apTu 3a [oOpo KopnopaTuBHO yrpaerneHve Ha EmuTteHTa 3a 2013r. e npueta Ha
pefoBHo roguwwHo O6Lwo cbbpaHue Ha akumoHepute 3a 2012r.
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KOpI'IOpaTI/IBHOTO ynpaselieHne BKI4YBa MNOJIMTUKUTE WU TMPAKTUKUTE, KbM KOUTO Ce€ nNpuabpxart
ynpaBuUTENIHUTE OpraHn Ha CsuHekomnnekc Hukonoeo All, 3a ga ce rapaHTnpa Bb3MOXHOCTTa Ha
akKUuMOHepuTe fa ynpaxHABaT BCUYKUTE CU MpaBa KaToO HEerosu cobCcTBEHMLM.

Mo cBosATa CbLUHOCT KOpnopaTnBHOTO YynpaBrieHne npencraerdaBa ynpaBlneHne Ha akunoHepute
nocpencrsomMm I/I36paHl/ITe OT T4X ynpaBuUTenHuM oOpraHu, C uUen ga ce rapaHtupar pgoxogute ot
MHBECTULUMNTE HA aKUMNOHEPUTE.

Ll,enTa Ha nporpamMara 3a KoprnopaTtTMBHO YynpaslieHne € Oa ce noarnoMorHar ycunudata Ha
ynpaBuUTENHUTE OpraHn Ha CsuHekomnnekc Hukonoso ALl na ynpasndasat e(beKTVlBHO LOPYyXeCTBOTO M
3a ObaaT cnaseHuM U3NCKBaHMATAa Ha 3akoHa 3a I'Iy6J'Il/I‘-IHOT0 npagnaraHe Ha LUeHHWU KHWXa. C
npuiaraHeTo Ha nporpamarta ce nocrtura I'IO-e(beKTI/IBHO M3norn3BaHe Ha pecypcute Ha Apy>XeCTBOTO U
Ce 3acurnBa Heroeata KOHKypeHTHOCHOCO6HOCT.

LleJ'II/ITe N 3agavynTte Ha ﬂporpamaTa Ca npunaraHe n ytebpXagaBaHe Ha MeXOayHapOoOHO npu3Hatute
CTaHgapTH, 3a ,El,06p0 KOprnopaTtuBHO ynpasrieHne B OPYXKEeCTBOTO, lNoBuwaBaHe Ha OOBEPUETO Ha
akKUuMoHepuTte n UHBECTUTOPUTE, 3aMmHTepeCcOoBaHU OT YyrnpaBlieHNETO U JenHocTTa Ha OPYXeCTBOTO,
3awuTa MHTEpecuTe Ha akumoHeputTe n MHBECTUTOPUTE, Cobpeincteue 3a pa3BuTne Ha ycnewHata
CcTonaHcKa OENHOCT Ha OPYyXeCTBOTO.

3.14. 3AETU NUUA

3.14.1. BPOUW 3AETU NULA

KbM gataTta Ha U3roTBsIHE HA HACTOSALLMA NMPOCNEKT HA3HAYEHUTE CryXuTenu B EMmuTeHTa no TpyaoBu
NpaBoOOTHOLLEHNA ca 79 crnyxntenu.

e 2010r. - cpeaHocnucbYeH bpon — 124
e 2011r. - cpeaHocnucbYeH bpon — 118
e 2012r. - cpegHocnucbyeH bpown — 80

e KbM gatarta Ha npocnekTa — cpegHocnmMcbYeH 6poi — 79

Tabnuua Ne9 CrpykTypa Ha nepcoHana Ha EmuteHTa kbM partaTa Ha lNpocnekTa

MepcoHan no Kateropum Bpown

C 0ozoeop 3a yripasreHue
Bopa Ha aupekTopuTe 3

o mpydoe Gozoeop
AOMUHUCTPaATUBEH NepcoHarn - ooy 14
lNepcoHan e b6sna 30Ha 15
BeTepuHapu 3
VHX.Npon3BoaACTBO hypaxku 1
NHX reHeTuk 1
300TEXHMK 2
PbkoBoauTen 3BeHO 1
BeT ocemeHutenu 3
Bet BakcuHaTOpu 3
>KnBoTHOBBA 1
OcHo8HU pabomHuyu - enedaqyu Ha XU8OMHU 25
CriomazamernHu pabomHuyu 25
- o6LL, nepcoHan 19
- NpeYncTBaTernHa 1 noMrneHa 6

N3moyHuk: CeuHexkommnekc Hukomnoso ALl
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,D,py)KeCTBOTO HAMa NpakTuka ga noaabpika Ha pa60Ta cnyxmTtenun Ha BpeMeHeH TpyaoB 40roBop.

3.14.2. AKUMOHEPHU YYACTUSA U CTOKOBU oNL UM

YyacTtus Ha uneHoBeTe Ha CbBeTa Ha OVpeKTopuTe B Kanuntarna Ha EMuteHTa, KakTo BCSIKakBu onumm
3a Nogo0HM akUMM KbM JaTaTa Ha U3roTBsIHE Ha TO3U I'IpocneKT:

PyMﬂHKa DMMVITpOBa MuxannoBa — He nputexasa akuun OT Kanutana Ha EmMuteHTa n He
npuTeXaBsa BCAKaKBU Ornunmn 3a nogo6HU akumn.

MapMaHa EBreHneBa Kucenoa — He nputexasa akuum OT Kanutana Ha EmMuteHta n He
npuTeXaBsa BCAKakBU Ornuumn 3a nogoGHN akumm

AHren JlazapoB Ctym60B — B ka4ecTBOTO Cu Ha egHONMYeH CODCTBEHUK Ha kanuTana Ha
Xanbpug EOO[, Avren Ctym60B npuTexaBa Henpsiko (4pe3 Xanbpug EOOL) 844,295 6pos
akuun, npeacrtaenapawm 32.16% ot ot kanuTana Ha CeuHekomnnekc Hukonoso AlLl. AHren
CTtymbOB He nputexaBa MNPSKO WU HAMPSKO BCAKAKBU OMUMU 3a NogobHM akumm npwm
EmuteHTa.

3.14.3. JOroBOPEHOCTU 3A YYACTUETO HA CNYXUTENUTE B KANMUTANA HA
EMUTEHTA

JlunceaTt BcsKakBu 00roBOpeHOCTN 3a y4aCTUEeTO Ha CIYyXXUTEeNUTE B Kannutarna Ha EmMuteHTa.

3.15. MAXOPUTAPHU AKUUOHEPHU

3.15.1. AKUMOHEPU C HAQ 5% OT AKUUUTE C NPABO HA IFfnAC

KbM MOMEHTa Ha M3roTBAHE Ha HacTosAWMsA OOKYMEHT Inuua, 4nmeTo npaBoO Ha mac B OCA Ha
CeuHekomnnekc Hukonoso AL NPAKO gocTtura 5% ot kanuTana Ha ,D,py)KeCTBOTO Ca, KaKTo crneasa:

Bectnapk ®anHeHwbn Fpyn C.A, cbC cepganuuie 1 agpec Ha ynpaenenue: Jliokcembypr,
LpeceH, yn. Pio ae PomeH 65, nputexasa 849,933 6pos akuun, npeacraenasawm 32.38% ot
oT KanuTtana Ha CeuHekoMmnnekc Hukonoso Al;

Mumapo Bbnrapua ALl, EVK 201574975, cbc eganuile u agpec Ha ynpaenexue: rp. Codwms,
parioH O6opule, yn. MNMon Boromun 43 — nputexasa 840,000 6posi akumu, NpeacTaBnsBaLLm
32% ot oT kanutana Ha CuHekomnnekc Hukonoso A[;

Xan6puag EOOQN, EVK 200431700, cbc cepanuuie 1 agpec Ha ynpasneHue: rp. Codus,
parioH Butowa, yn. NaHopameH nbT 28A, nputexasa 844,295 6pos akumuv, NpeacTaBnsBaLliu
32.16% ot kanutana Ha CeuHekomnnekc Hukonoso AL,

KbM MOMEHTa Ha M3roTBAHE Ha HaCTOSALLUSA LOOKYMEHT nuua, YNeTo Henpdko yvyactme octura 5% ot
KanuTtana Ha ﬂ,py)KeCTBOTO Ca, KaKTo crneasa:

Menp Mapk Kna6uH, ID N 0-1662555-0, ¢ agpec: ABctpus, BueHa, n.k 1030, ynuua
LWporacce 22, nputexaBa Henpsko (Mo cmucbna Ha u4n.146, an.1, 7.5 ot 3IMUK u4pes
Bectnapk ®anHeHwbn Mpyn C.A, cbC ceganuiie u agpec Ha ynpasneHue: JliokcemOypr,
LWpeceH, yn. Pio ge PomeH 65), 849,933 6pos akuum, npegcrtasnsisawm 32.38% oT oT
kanutana Ha CsuHekomnnekc Hukonoso All; Menp Mapk KnabuH e cobctBeHunk Ha 100% ot
kanutana Ha Bectnapk ®anHeHwbn Mpyn C.A, B Ka4€CTBOTO CM HA MPUHOCUTEN Ha akumuTe
Ha OpYyXeCcTBOTO.

AnekcaHabp BacunueBuu BukoB, E'H 5901240585, ¢ agpec rp. Codus, parion Obopulue,
yn. MNMon Boromun 43 — npuTtexasa Henpsko (No cMucbna Ha Yn.146, an.1, 1.5 ot 3MMUK ype3
Mumapo Bunrapus ALl), 840,000 6pos akumu, npeactaensasawy 32% OT OT kanuTana Ha
CeuHekomnnekc Hukonoso ALl; AnekcaHabp Bacunnesnd BrkoB nputexaBa obo (Mpsiko u
Henpsiko) 100% ot kanutana Ha [lMumapo bwvnrapmss ALl - nMpsko, B Ka4ecTBOTO CU Ha
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dmamyecko nuue nputexasa 1 akunsa ot kanutana Ha lNumvapo Bounrapua A n Henpsiko, Ypes
Mumapo JiumuTtng, Penybnuka Knnbp — 6,964,400 Gposi oT akuumnte Ha Mumapo Bbnrapus

AL

e Adren JlaszapoB Ctym6oB, EMH 7409086240, ¢ agpec rp. Codus, panoH Butowa, yn.
MaHopameH NbT 28A, B KQYE€CTBOTO CU Ha eAHONMYeH CODCTBEHMK Ha KanuTana Ha Xanbpua
EOO/[, nputexaBa Henpsiko (Mo cmucbrna Ha 4n.146, an.1, 1.5 ot 3IMLUK ype3 Xanbpug
EOOL), 844,295 6pos akuun, npefctasnsiBawm 32.16% ot oT kanutana Ha CBMHEKOMMIEKC
Hwukonoso ALL.

KbM MOMEHTa Ha M3roTBsiHE Ha HACTOSALLMSA [OKYMEHT HAMa ApYrv opuandecku Unv dousmyeckun nuua,
KOWTO [a NpUTexaBaT MPSIKO UMK HEMpPSIKO, Ypes CBbP3aHK Nnuua, yyacTve B Kanutana Ha EmuteHTa,
pocrturatlo 5% ot kanutana.

KbMm gatata Ha npocnekta HaAMa OPYrv Lpuanydeckm unu ouanyeckn nvua, KoMTo Aa nputexasaT
Henpsko y4actme B EMuTeHTa, cbrnacHo pasnopegbata Ha yun. 146 ot 3MMUK.

3.15.2. NIULA, KOUTO YNPAXHSBAT KOHTPON

CwrnacHo gemHuumsTa Ha naparpad 1, T. 14 ot JonbnHutennunte pasnopenbu Ha 3ITLK koHTpon
€ Hanuue, KoraTo eHo nuue:

e MpuTexaBa, BKNIOYMTENHO Ypes3 AblLEepHO OPYKECTBO UMK MO curara Ha criopasymeHue c
Aapyro nuue, Hag 50% ot Gpost Ha rnacoBeTe B O6LLIOTO CbOpaHWe Ha eQHO APYXECTBO WK
APYro 1opuanyecko nuue; unu

. MOXe [Oa onpepgend npdako Wi Henpako noBedye OT [MoJioBUMHaATta OT 4YieHOBEeTe Ha
ynpaBuUTEITHUA UM KOHTPOJTHUA OpraH Ha eaHO pUaANYeCKo nuue; nnm

. MOXe Mo APpyr HAa4YuH Oa ynpaxHdaBa pellaBallo BlnMAHME BbPXY B3EMaAHETO Ha pelleHnA BbB
Bpb3Ka C JenHocTTa Ha ropnagn4vecko numue.

ﬂpep,BwJ, unTunpaHarta D,e(bl/IHI/ILI,VIFI, KbM MOMEHTa Ha MU3rotBAHe Ha HacToAwMA OOKYMEHT HAMa
(bI/I3VI‘-IeCKO nnn PUANYECKO Nnuue, KOeTo Aa ynpaxKHAaBa KOHTPOJ1 BbpXYy EmuteHTa.

EMUTEHTBLT He e BbBen cneyunanHu MEpPKK cpeLly 3noyn0Tpe6a C KOHTpPOI1.

3.15.3. PA3NNYHN NPABA HA TNAC

MocoueHute B 1. 3.15.1 akumoHepun B CBMHekomnnekc Hukonoso ALl HAMAT pas3nuyHM Npaea Ha rnac.
Bcsika akums oT kanuTana Ha CBuHekomniiekc Hukonoso ALl aaBa npaeo Ha 1 /egun/ rmac B OCA.

3.15.4. JOroBOPEHOCTMW 3A MPOMSAHA B KOHTPONA

Ha EmuTeHTa He ca U3BECTHMU JOroBOpPEHOCTMH, OENCTBMETO Ha KOUTO MOXe Aa gosefe Ao npomMAHa B
KOHTpOJ1a Ha EmuteHnTa.
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4. PUHAHCOB MNPETNEQNQ

EMUTEHTBT € 3abmKeH No 3aKOH Aia U3roTBA KOHcCoNuAnpaHu (oMHaHCOBM OTYETU Thbi KAaTo UMa egHo
OencTBaLLo obLLepHo npeanpusitue — JiunHuk — CemHekomnnekc Hukonoso EOOL, EVNK 200339344.

3a aHanmsa Ha (PMHAHCOBOTO CbCTOSHME Ha EmuTeHTa ca M3nons3BaHuM OAUTMpaHWUTE OTYETU 3a
nepuoga 2010 — 2012r., KakTo 1 HeOAUTUPAHUTE MEXANHHU PMHaHCoBM oT4yeTn kbM 30.06.2013r.

KoHconnampaH uHaHCOB OTYET 3a MbpBM MbT WKOHOMWMYEcKaTa rpyna Ha ,CBMHEKOMMEKC
Hukonoso” ALl narotesa kbMm 31.12.2012r. B cpaBHUTENHaTa vHoOpMaUusa 3a npeaxogHaTa oTyeTHa
rognHa /2011r./ nHdopmaumaTa OT UHAUBUOYANHUAT OT4eT Ha EmuTeHTa e npeknacuduuupana c
ornea UrHopupaHe Ha BbTPELUHUTE pas3vyeTHU B3aMMOOTHOLLEHUSI MEXAY AbLLEPHOTO APYXKECTBO U
OPYXeCTBOTO-Malka /pa3xoam no ydpensBaHe Ha gpyxecTtBoTo/. ,JIunHuk-CBuHekomnnekc Hukonoso”
EOO[ 3anouysa genHocTTa ¢ Ha Ha 24.09.2012 r., KaTo KOHconuamMpaHeTo 3a oTyeTHaTta 2012r.
obxBalla AevHOCTTa Ha [OblUEpHOTO APYXKeCTBOTO OT faTarta Ha 3anovyBaHe Ha OeHOCT Ao
31.12.2012r.

JInnHuK - CBuHekomnnekc Hukonoso" EOO/[, ¢ npeameT Ha aenHocT Mecogobus, MmeconpepaboTka u
TbProBMsi C MECO M MECHW MPOAYKTU, MOe LENHOCTTA MO NPOM3BOACTBO Ha nNpepaboTeHa XMBOTUHCKA
npoaykuus ot ,,CerMHekomnnekc Hukonoso” ALl npe3 nocnegHoTo Tpumeceyune Ha 2012 T.

[enHocTtTa Ha EMuTeHTa He e 3aBUCMMa OT OeWHOCTTa Ha AbLepHOTO ApyXecTBo. [lenHocTTa Ha
ObLLUEPHOTO OPYXECTBO He e 3aBucuma OT EmMuTeHTa 3a OcHOBHaTa cu AenHocT. PuckoBeTe Ha
JInnHuk-CernHekomnnekc Hukonoso” EOO/] ca cBbp3aHu rmaBHO C OCHOBHUTE haKToOpKU Ha Nasapa no
OTHOLUEHME Ha TbpPCEHE Ha NPOAYyKUMATa OT CTpaHa Ha KNWEHTW, AOCTaBHM LEHW Ha CYpPOBUHW,
noanpaBKku, aguTUBU U OPYIM KOHCYMATUBW.

JIMNHUK-CerHekomnnekc Hukonoso” EOO[, 3akynyBa OT BbHLEH AOCTaBYMK CTaHOAPTHU YrOeHu
npaceTa, KOMTO ca NpeAHa3Ha4yeHu rMaBHO 3a peanusauusl Ha TPyMnHU Meca, pa3docoBku, kondacu u
cybnpoaykTtn. 3akyneHuTe oT EMUTEHTa HeCTaHAApPTHU NpaceTa U CBUHE-Maikn U HEPE3W 3aBbpLUNIN
CBOS1 NPOU3BOACTBEH LMKbBI, crnia3Baiiku pasnoabute Ha OBX, AblepHOTO APYKECTBO BNara rnaBHoO
B MPOM3BOACTBOTO Ha KalMa, 3aroToBKM OT MIISIHO M HepasapobeHo Meco u konbacu. [bluepHOTo
OPYXECTBO M3BbpLLBA AOCTaBKa Ha CBOSTa NMPOAYKUMS Ype3 OCbLUECTBSIBAHE Ha pasHOCHA TbproBus
00 TbProBCKM BEPUMN U Marky XpaHUTENHU mara3vHn. OCHOBHU KITMEHTU KbM HACTOSLLUSIT MOMEHT ca
dupmmn oT pyceHckusi pervoH: Jnywkosn” EOOQL, Jivuesapa 2005” EOOQL, ,Mauonn” EOOL,
JrlauoHn mapket” EOOL, ,Bupxunnsa 6” OO, ,bosmos” EOOL n gp. OcHOBEH AOCTaBYMK KbM
MOMEHTa Ha XXVMBW PEedoOBHW YroeHu npaceta kbm JImnHuk —CeuHekomnnekc Hukonoso” EOO[ e
LAnekctpeng” OO[.

or Kpaad Ha nocnegHMA OT4YeTeH (*WIHaHCOB nepuoa, M 3a KOATO M Aga e I1Y6.I1VIKYBaHa
CbMHaHCOBa VIH(*)OpMaLIMH, He € Hanuue 3HauvduTenHa npomMAHa BbB dIWIHaHCOBaTa 120a17]
TbproBckarta no3muusa Ha EmureHTa.

4.1. DUHAHCOBO CBbCTOSAHUE
4.1.1. NPUXOOU, PA3XOOU, ®DUHAHCOB PE3YNTAT

Mpuxoaun

Mpe3 neproga 2010 — 30.06.2013r. ce HabntogaBa NONOXUTENEH TPEHA, B pa3BUTUETO HA EmuTteHTa.
KoHconuaupaHuTe onepaTMBHM NPUXOAM HapacTBaT CbC cpegHoroguvweH Temn ot 38.9% 3a
nepuoga 2011 — 2012r., gocturamkm 11.1 mnH. nB. npe3 2012r. OCHOBHO Mepo ca npuxoguTe OT
npogaxba Ha rotoBa Npoaykuusi, Kouto Hapacteat oT 8.0 mnH. nB. 3a 2011r. go 11.1 mnH. nB. nNpe3
2012r. unu ¢ 39.1% roguiuHo.

[o kpasi Ha BTOpoTO Tpumeceume Ha 2013r. KoHconuanpaHuTe onepaTmMBHU Npuxoaun ca 5.8 MnH. n..,
KaTo npuxoguTe OT npogaxba Ha rotoBa NpoAaykums ca 5.6 mrH. ne. unu 97.3% oT Tax.

Ha vHguBuayanHa 6a3sa, npuxoguTe OT npogaxou Ha EmuteTta pactat ot 6.6 mnH. nB. npe3 2010r.
00 9.8 mnH. nB. npe3 2012r. cbe cpegHoroguwieH Temn ot 21.6%. OCHOBHUTE Mpuxogu oT npopaxota
naBaT OT npogaxbaTa Ha XMBOTHM, U MECO U MeCHa MPOAYKUMSA, KOUTO Bb3Nu3aT CbOTBETHO Ha
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55.9% n 27.2% ot npuxoguTe oT npoaaxou 3a 2012r. MNMpuxoaute ot npoaaxba Ha XMBOTHWU pacTaT C
13.9% cpegHoroguwHo 3a nepuoga 2010-2012r., gokato Te3n OT npogaxba Ha Meco M MecHa
npoaykuus — ¢ 6.7% cpegHorogmwHo 3a cblma nepuog. OT 2011r. EMUTEHTBT peanuanpa u npuxogm
OT npopaxba Ha kombuHupaH dypax, KouTo HapacteaT ¢ 92.2% po 1.7 mnH. nB. npe3 2012r.
EMUTEHTBT peannaupa u npuxoam oT oMHaHCKMpaHKs rnaBHO No nporpamu Ha EC.

3a nmbpeaTta nonosuHa Ha 2013r. nHAMBUOYyaNHUTE NPUXoaun oT Npoaaxou ca 4.0 MIH. NB., KOETO € C
9.2% no-manko OT 00sBeHUs roguHa nMo-paHo pes3ynTart. WHovBuayanHute npuxogu OT
¢mHaHcupaHus 3a BTOpoTo Tpumeceune Ha 2013r. ca 154 xun. n..

OnepaTuBHU pa3xoam

KoHconuaupaHute onepatuBHu pasxoau pactat ¢ 30.8% 3a nepuoga 2011-2012r. kaTto gocrturaT
10.9 mnH. nB. 3a 2012r. OCHOBHO MNepo Ha onepaTUBHUTE pasxoau € cebecToMHocTTa Ha
npogaxoute, KOMTO HapacTBaTt oT 7.5 MnH. nB. npe3 2011r. go 9.9 mnH. nB. npe3 2012r., kaTto 3a
2012r. cbcTaBnsBat 91.7% o1 obwuTe onepaTvBHW pas3xogu. ALMWHUCTPATUMBHUTE pasxoau
HapacTtBaT 3a nepuoga 2011-2012r. ¢ 8.1% pocturaiiku 0.6 mnH. nB. npe3 2012r.

KoHconuanpaHute onepaTtnBHM pasxoaun 3a nbpBarta nonosuHa Ha 2013r. gocturaT 5.9 mMnH. nB.., Kato
cebecTonHOCTTa Ha npoaaxoute e 88.6% oT TaxX.

WHanBmayanHuTe onepaTuBHM pasxoau HapacTteat oT 767 xun. n.. npe3 2010r. go 830 xun. nB. npes
2012r. cbe cpeaHoroauweH Ttemn oT 4.0%. AOMUHUCTPATMBHUTE pas3xoam Hamanseat ¢ 3.1% 3a
nepuoga 2010-2012r.; B cpaBHeHME C TAX pasxoaute 3a npogaxbu HapacteaTt ¢ 18.1% 3a cblums
nepvog.

3a nbpeaTta nonosuHa Ha 2013r. nHAMBUOYyaNHUTE OoNepaTUBHN pasxoan ca ¢ 449 xun.ne., KOETO € C
22.0% noBe4e OT rogMHa no-paHo.

OnepaTtuBHa nevyano6a

KoHconuaupaHaTa onepatuBHa ne4yan6a Hapactea oT 0.3 mnH. nB. npe3 2011r. go 0.5 mnH. nB.
npe3 2012r., koeTo e pbeT oT 50.2%.

3a nbpBata nonoBuHa Ha 2013r. EMWUTEHTBLT OT4yMTa onepatMBHa 3aryba ot 14 xwun. nB. Ha
KOHconuaupaHa 6asa.

OnepatuBHaTa nevyanba Ha nHanBMAyanHa 6asa oenexu cnag npe3 2011r. go 333 xun. nB. ot 514
xun. ne. npe3 2010r., a npe3 2012r. HapacTBa ¢ 65.5% cnpsmo npeaxogHaTa roguHa ao 551 xun.ne.

WupomBnayanHata onepatuBHa nevanda o 30.06.2013r. e 342 xun. nB., koeTto e pbeT oT 120.6%
CNpsIMO CbLUMSI NepMoa rogmHa no-paHo.

HeTHa neyan6a

HeTHaTta neyan6a Ha koHconuaupaHa 6a3a HapacTtBa ¢ 91.4% 3a 2012r. go 0.4 mnH. nB., nopagun
no-ronsiMaTa onepatmBHa nevanba v no-HUCKUTe UHAHCOBM pa3xoau. 3a MbpBaTa MOMOBUHA Ha
2013r. EMUTEHTLT OoT4MTa HeTHa 3aryba oT 57 xun. nB.

MHpuBmayanHata HeTHa ne4van6a HapacTtBa npes nepuoga 2010-2012r. cbC cpegHOrogueH Temn
oT 5.8%, kato ot 382 xun.ne. npe3 2010r. ctaBa 428 xun. ne. npe3 2012. MNpe3 2011r. HeTHaTa
neyanba crnaga go 197 xun. nB. B pe3ynTar Ha NO-HUCKa onepaTvBHa nevanba npu CXO4HU
¢mHaHcoBM pasxoau cnpamo 2010r.
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Tabnuua Ne10 OTt4yeT 3a Bceo6xBaTHUA Aoxoa Ha EMuTeHTa 3a nepnoga 2010 — 30.06.2013r., Ha

KOHconuaupaHa 6asa

B XUn. nesa 2010 2011 2012 30.06.2012 30.06.2013
HeTHu npuxoau ot npogaxomu 7,964 11,076 - 5,621
Mpuxoan oT gmHaHCpaHusa 39 39 - 154

O6LWo onepaTUBHKU Nnpuxoaun 8,003 11,115 - 5,775
CebecToHOCT Ha npogaxbure (7,524) (9,945) - (5,240)

BpyTtHa neyan6a 479 1,170 - 535
Opyrn goxoan 625 236 - 128
Pa3xogu 3a npogax6a 1 ympenu >xuBoTHU (193) (248) - (98)
AOMWHUCTPATVBHK pa3xoam (543) (587) - (390)
Opyrn pasxogun (35) (71) - (189)

NMeuyan6a/3ary6a ot onepaTMBHa AeAHOCT 333 500 - (14)
P uHaHCOBM Npuxoaun/pasxoamn (155) (80) - (43)

Meyan6a npeau AaHbYHO oGnaraHe 178 420 - (57)
Pasxog 3a gaHbk BbpXY Aoxoaa 19 (43) - -

Meyan6a 3a roguHaTa 197 377 - (57)

Opyr Bceob6xBaTeH aoxon
Mevyanbwu/3arybu oT NnpeoLeHka Ha UMyLLLeCTBO (138) (43) - -
AkTioepcku nevantbu/sary6u no nnaHose - 8) - -
[pyr BceobxBaTeH [OX0A 3a roguHaTa, HETHO OT AaHbKa B/y foxoaa (138) (51) - -

CyMa Ha BceobGXxBaTHUA [OX0n4 59 326 - (57)

N3moyHuk: CeuHexkommnekc Hukomnoso ALl

Tabnuua Ne11 OTt4yeT 3a Bceo6xBaTHUA Aoxoa Ha EMuTeHTa 3a nepmnoga 2010 — 30.06.2013r., Ha

mHaMBMAayanHa 6asa

B XWUI. neBa 2010 2011 2012 30.06.2012 30.06.2013
0O6wo npuxoaun 6,740 8,003 9,802 4,399 4,138
Mpuxogu ot npoaaxom 6,604 7,964 9,763 4,388 3,984
Mpuxoam oT npogaxkba Ha KUBOTHU 4,204 4,791 5,453 2,190 2,762
Mpuxoau ot npogaxba Ha Meco 1 MecHa NpoAyKUNs 2,334 2,719 2,655 1,752 5
Mpuxoawn ot npogaxba Ha KOMBUHUPaH dhypax - 446 1,648 446 1,217

Mpuxoam ot ycnyru 66 8 7 - -
Mpuxogu oT gMHaHCHpaHns 136 39 39 1 154
CebecToNHOCT Ha npofax6ute (5,917) (7,524) (8,657) (3,915) (3,542)
BpyTHa neyan6a 823 479 1,145 484 596
Opyrvn poxoau 458 625 236 39 195
Pasxoawu 3a npogax6u (175) (193) (244) (107) (98)
ALMWUHUCTPATUBHU pasxoam (549) (543) (515) (244) (253)
Opyru pa3xoau (43) (35) (71) (17) (98)
Meuyan6a ot onepaTuBHa AeAHOCT 514 333 551 155 342
% om npuxodume 7.6% 4.2% 5.6% 3.5% 8.3%
Pasxoau 3a amoptu3aums (668) (385) (256) (150) (107)
EBITDA 1,182 718 807 305 449
% om npuxodume 17.5% 9.0% 8.2% 6.9% 10.9%
HeTHn dmHaHcoBM npuxoaw/(pa3xonm) (146) (155) (78) (23) 41)

®durHaHCOoBM Npuxoau 9 - - - -
duHaHCOBM pasxoau (155) (155) (78) (23) 41)

Pasxoau 3a gaHbum 14 19 (45) - -
HeTHa nevyan6a crnepn naHbYHO obnaraHe 382 197 428 132 301
% om rnpuxodume 5.7% 2.5% 4.4% 3.0% 7.3%

N3moyHuk: CeuHexkommnekc Hukomnoso ALl
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4.1.2. AKTUBM, MACUBU, COBCTBEH KAMUTAN

AKTMBM

KoHconuaupaHute akTMBM pacTaTt Ha roguviiHa 6asa ¢ 17.0% ot 6.6 mnH. neea B kpasi Ha 2011r. oo
7.7 MnH. NB. B kpas Ha 2012r. KoHconuaupaHuTe HeTeKywn akTmBmn HapacteaT ¢ 2.1% npes3 2012r.,
KaTo OCHOBHa 4YacT OT TsX OCTaBaT WMOTW, MalMHU WU CbOPBXEHWUs cbcTaBnsiBawm 81.4%.
KoHconuanpaHute Tekywim aktueu ce ysenuyasaTt ¢ 32.4% npe3 2012r. OCHOBHO pbCTBT mMaBa oOT
TbProBCKUTE B3eMaHuWsi U 3aemu, KouTo HapacteaT ¢ 119.8% ot 1.1 mnH. nB. (MpeacTaBnsBawm
34.8% ot TekywmTte aktuem) kbm 31.12.2011r. go 2.5 mnH. nB. (NpeacTtaensBawm 57.7% OT TekywuTe
aktmen) kbm 31.12.2012r. MNapuyHuTe cpeacTsa M NapudHU ekBMBaneHTn Hapactear ¢ 46.8% no 367
XUnn. nB. B kpas Ha 2012r.

Kbm Kkpas Ha BTOpoTO Tpumeceudme Ha 2013r. KOHcoOnNuAupaHuTe akTusute ca 7.4 MMH. nB., KaTo
TeKyLwmTe aktmem ca 55.7% oT obLuTe akTmBw.

OOwuTe aKkTUBM Ha MHAMBMAYarHa 6a3a HapacTBaT OT 6.2 MIH. nB. B kpas Ha 2010r. go 7.0 mMnH.
nB. B kpasd Ha 2012r. wnm cbc 6.0% cpegHoroguwHO. HeTekywmute akTMBM HamanseaT
cpegHoroamwHo ¢ 5.9% 3a nepuoga 2010-2011r., katow kpas Ha 2012r. 81.4% Tsx ca uUMoTw,
MaLLVHN N CbOpBXeHUs. TeKyLmnTe akTmBmn HapacTBaT ¢ 22.5% 3a TpuroguHmsa nepuog, kato ot 2.4
MIH. nB. npe3 2010r. gocturaT 4o 3.6 MIH. NB. B Kpasi Ha 2012r.

Kbm 30.06.2013r. obwmTe aktMBM Ha mHauBMayanHa 6a3a ca 7.0 mnH. nB., koeTo e ¢ 11.4% noseve
OT rogyvHa no-paHo. HeTekyLmTe akTMBM KbM Kpasi Ha BTOPOTO TpUMeceune ca HapactHanm ¢ 22.2%
cnpsiMo cblumnsa nepuog Ha 2012r., kKaTo HaW-CbLUECTBEH € PbCTbT Ha TbProBCKATE B3eMaHusi OT
90.7% pno 2.5 mnH. nB..

MNacuBu

O6wuTe nacMBM Ha KOHconuaupaHa 6a3a npe3 2012r. ce ysenuuasart ¢ 20.4% 0o 4.3 mMiH. nB. B
Kpas Ha roguHaTta. HetekywmTe nacvsun Bb3anusat Ha 1.5 MnH. nB. kbM 31.12.2011r. kaTo npes 2012r.
pbCTbT € 5.3%. Tekywmute aktuem pactaT ¢ 33.4% npe3 2012r. go 2.6 mMnH. NB. B Kpasi Ha rogmHara,
KaTO OCHOBHU Mepa ca TbProBCKUTE 3a4bIIKEHUSI N KPATKOCPOUYHUTE BaHkoBM 3aemun. KpaTkocpouHute
GaHkoBM 3aemu (44.3% OT TekywwnTe nacuem B kpas Ha 2012r.) HapacteaT npe3 2012r. ¢ 85.6% po 1.1
MITH. NB.

Kbm 30.06.2013r. obwimTe koHconuanpany nacmem ca 4.0 MrH. NB., KaTo TeKyLwmTe nacueu ca 57.6%
oT THX.

Obwmte wHAMBMAyanHM nacuBu Ha EmuteHTa HapactBat 3a nepuoga 2010-2012r. cbe
cpepHoroguweH Temn ot 4.3% fo 3.6 mnH. nB. kbM 31.12.2012r. HeTekywmnte nacmem ce yBenvyaeart
0o 1.7 mnH. nB. npe3 2012r. rnaBHO 3apagn 3adbimkeHus Ha EmuteHTa KbM Opyru npeanpustus.
Tekywute akTMBu cnagat cpegHoroguwHo ¢ 16.5% o 1.8 mnH. nB npe3 2012r. B pe3ynartar Ha
roraceHa TekyLla 4Yact Ha 6aHKOB 3aeM M HaMareHn TbProBCKN 3a4bITHKEHUS.

Kbm 30.06.2013r. obwmTte nHamesmuayanHm nacmem Ha EmMuteHTa ca 3.3 MiH. NB., KaTto ca HapacTHanm
¢ 4.3% cnpsamMo cbluus nepuog Ha 2012r.

PuHaHcupaHuna

Mpe3 2013 r. OpyxecTBOTO € Nony4nno prHaHcMpaHe 3a KpaTKOTpanHW akTueu A0 kpas Ha 2013 r. B
pasmep Ha 189 xwun. ne. no nporpama ,[lomoll 3a peannaMpaHeTo Ha [OOOPOBOMHO MOETU
aHraXXMMeHTN 3a XYMaHHO OTHOLUEeHVe KbM cBUHeTe”. [pe3 mbpBOTO LecTMeceyne Ha 2013 r. ca
OTYETEHU NPUXOAN OT (PpMHaHCUpaHe Ha TekyllaTta AernHocT 143 xun. nB.

B pasgen ,Hetekywim nacuBn” e otpaseHa GanaHcoBaTa CTOMHOCT HA (PUHAHCUPAHE MO U3MbIIHEHU
npe3 2006r. npoektn, yTBbpAeHM no nporpama CAIAPL u no dong YcrnoBuss Ha Tpyn 3a
MOEepHM3aUMa 1 PEKOHCTPYKUMSA Ha HeTekywm aktmeu. Kbem 30.06.2013r. 6anaHcoBaTa CTOMHOCT Ha
dumHaHcupaHusiTa e B pasmep Ha 397 xun. nB. /kbMm 31.12.2012r. — 408 xun. nB./ OT4yeTeHn ca
npuxogu ot ouHaHcMpaHus B pasmep Ha 11 xun.n..
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C orneag npunaraHeto Ha MexayHapogHUTE CYETOBOAHM CTaHAApPTM 3a (PMHAHCOBO OTYUTAHE B
OPYXeCTBOTO U namnckBaHmnsata Ha MCC 20 ,,C4eTOBOAHO OTYMTAHE Ha MPaBUTENCTBEHUTE AAPEHUS U
OonoBecTsABaHe Ha nNpaBuTENCTBEHa NOMOLY”, (oMHaHCUMpaHusaTa crneaBa fa ce nNpusHaBaTt KaTo Npuxoa
npes nepvoguTe, HeoOXOAMMM 3a TAXHaTa CbMOCTaBKa CbC CBbp3aHWTE pasxogu, KOUTo Te ca
npegHasHadeHn pa  komneHcupat. CnepgBaiikm  TpakToBKaTta Ha  cTangapTta,  NornyveHuTe
durHaHcmpaHusa no nporpama CAMNAPL v no ,doHA 3a MogepHM3aLNS N PEKOHCTPYKLNS Ha HETEKYLLN
aKTMBW® Ce OTHacCAT 3a amopTU3MPYEMM aKTUBM WU Ce OTYMTAT KaTto MpuMxogu OT pMHaHCMpaHe B
OTt4yeTa 3a BCeOOXBATHMAT 4OXOL CbpPa3MepHO Ha U Mpe3 nepvoguTe, B KOUTO Ha Te3n akTUBM ce
Hauucnasa amopTtm3auud. Cymute no nporpama CAIMAPL n no ,PoHg ycnoBus Ha Tpyn 3a
MOOEPHM3ALMA N PEKOHCTPYKUMS Ha HETEKyLM akTUBM® ca MOCTBbNUAW Mpe3 NPeaxodHW OTYETHM
nepuogn, KoUTo ca u3BbH obOxBaTa Ha ucTopudeckata UHaHCOBa WHGOPMaUWUs B MNPOCMeKTa.
Bbnpekn ToBa epeKkTbT OT Te3n hrHaHCUpaHWs e Npoabikn Aa Hamupa oTpaxeHne B OTyeTta 3a
BceobxBaTHMAT aoxon 1 B OTyeTa 3a OMHAHCOBOTO CbCTOsiHME /CyeToBOAEH BanaHc/ 1 B crneaBalim
OTYETHW MEPUOAN C Ornes CUCTEMATUYHOTO U pauMOHANIHO CbMOCTaBSHE CbC CBbpP3aHUTE C Te3u
uHaHcMpaHua pasxoan. [NpusHaBaHETO Ha npuxogute OT (PMHAHCMpaHe He € PaBHO3HAYHO Ha
nocTbnnexHuaTa ¢ orned 6Gasata 3a pasnpedensiHe B MEPUOAM pasnMyHM OT TO3M B KOWTO ca
NoCcTLNWUAN B APYXECTBOTO, CbIM. pa3nopenbute Ha MCC 1 ,[NpeacraBsHe Ha oUHAHCOBU OT4ETU”

CobcTBeH KanuTtan

Co6CcTBEeHUAT KanuTan Ha KoHconuaupaHa 6a3a ce ysenuuasa ¢ 13.0% npe3 2012r. gocTturaviku
0o 3.4 mnH. nB. kbM 31.12.2012r. YBenuyeHMeTo ce AbIMKM rMaBHO Ha HeTHaTa neyvanba 3a 2012r.
Bb3nu3aila Ha 326 xun. nB.

Kbm 30.06.2013r. cobGCTBEHMAT KanuTan Bb3nu3a Ha 3.4 MIH. NB. KaTO akUMOHEPHUAT KanuTan e
yBEJIMYEH 3a CMeTKa Ha pe3epBuTe U HepasnpegeneHaTta nedanba ypes n3gasaHe Ha 1,125,000 6pos
OOWNKHOBEHU aKLUW.

Ha nhgueugyanHa 6asa cobctBeHus kanvtan HapacTtea oT 3.0 MiH. nB. kbM 31.12.2010r. go 3.4 mnH.
nB. kbMm 31.12.2012r. unu ¢ Temn ot 7.8% cpeaHorogmLLIHO.

B kpasa Ha BTOpoTO Tpumeceune Ha 2013r. cobcTBEHUAT kanuTan 3.7 MiH. nB., koeTo € ¢ 18.4%
noeeye OT rofuHa no-paHo.
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Tabnuua Ne12 OtyeT 3a (PMHAHCOBOTO CbCTOAHMEe Ha EmuteHta 3a nepmoga 2010 -

30.06.2013r., Ha KOHCOnuAaupaHa 6asa

B Xun. neea 2010 2011 2012 30.06.2012 30.06.2013
AKTUBU
HeTekyum aktmemn
VIMoT1, MalnHM 1 CbOpBXKEHUS - 2,732 2,777 2,693
BuonornyHn akmemn - 428 437 424
MporpamHy npoayktn - - 10 7
Pa3xogu 3a npugobrBaHe Ha HETEKYLL M aKTUBK - 112 113 113
AKTVBM MO OTCPOYEHM JaHbLM - 69 74 74
OO6LIo HeTeKyLM aKTUBU - 3,341 3,411 3,311
Tekywm akTmBmn -
MartepvanHu 3anacu - 1,842 1,402 1,245
TbproBCckM B3eMaHus 1 3aeMu - 1,127 2,477 2,740
[pyrn B3emaHuna n npegnnateHn pasxoau - 23 47 87
MapuyHn cpefcBa M NapyUYHU eKBUBaNeHT - 250 367 36
O6Lo TEKYLWM aKTUBMU - 3,242 4,293 4,108
OBLLO AKTUBU - 6,583 7,704 7,419
COBCTBEH KAMUTAN -
AKUMOHEpeH KkanuTan - 1,500 1,500 2,625
Pesepsu - 1,449 1,584 461
Mevan6a/3aryba oT MUHanNM roguHn - 9 - 350
Mevanba/3aryba oT TekyLa roguHa - 56 306 (56)
CobcTBeH KanuTan Ha rpynaTa - 3,014 3,390 3,380
ManuuHcTBeHo yyactne - 3 20 17
OBLWO COBCTBEH KAMUTAN - 3,017 3,410 3,397
NACUBU
HeTekyum nacuBm
@ MHaHCUpaHus - 430 408 397
MpoBusum - 51 122 99
3aabkeHns KbM MHAHCOBW NpeanpusaTUs - 1 124 124
[pyrn HeTekyLw N 3a4bIDKEHNS - 1,166 1,082 1,084
O6Lo HeTeKyum nacusmn - 1,648 1,736 1,704
Tekywm nacuem -
KpatkocpoyHu GaHkoBM 3aemu - 611 1,134 882
TekyLa 4acT OT ABbArOCPOYHN BaHKOBU 3aeMu U GMHAHCOB NU3NHT - 10 27 14
TbProBCKM 3a4bIDKEHUS - 1,044 1,119 1,138
3anbikeHust 3a AaHbun - 98 34 34
3aabmKeHns KbM NepcoHana u OCUrypuUTenHN HCTUTY LMK - 113 144 108
PuHaHCcHpaHe Tekylla AenHOCT - - 80 126
Opyrn 3agbrxeHus - 42 20 16
O6Lo TeKyLWM NacuBm - 1,918 2,558 2,318
OBLLO NACUBU - 3,566 4,294 4,022
OBLO NACUBU U COBCTBEH KAMUTAI - 6,583 7,704 7,419

N3moyHuk: CeuHexkommnekc Hukomnoso ALl
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Ta6bnuua Ne13 OtyeTr 3a (PMHAHCOBOTO CbLCTOSIHME Ha

30.06.2013r., Ha HAuBMAyanHa 6a3a

EmuteHTa 3a nepuoma 2010 -

B XWUI. nNesa 2010 2011 2012 30.06.2012 30.06.2013
AKTUBU
HeTekywm aktnBm
MMOTH, MaLLVHM 1 CbOPBXEHUS 3,289 2,732 2,751 2,611 2,657
Buonornynn akmeun 364 428 437 418 424
Pasxoawu 3a npuaobrneaHe Ha HETEKY LM aKTUBU 112 112 113 132 113
MporpamHu npoayKtn - - 3 4 2
VHBecTMUMM B Apy v npeanpusms 5 5 5 5 5
AKTUBM NO OTCPOYEHN AaHbUU 50 69 72 69 72
O6LIo HeTeKYyLM aKTUBMU 3,820 3,346 3,381 3,239 3,273
TeKywm akTMBU
MaTtepuannu 3anacu 1,393 1,842 1,097 1,607 908
B3emaHusa oT cBbp3aHu nvua 21 1 143 - 249
TbproBCcku B3eMaHus 920 1,127 2,209 1,329 2,534
[pyru B3emaHns n npegnnaTeHun pasxoau 22 23 20 33 35
[NapuyHM cpeacTBa u NapuyHM eKBMBareH™ 50 250 142 97 22
O6LIo TeKYLM aKTUBU 2,406 3,243 3,611 3,066 3,748
OBLLO AKTUBU 6,226 6,589 6,992 6,305 7,021
COBCTBEH KANMUTAN
OCHOBEH aKLMOHEpeH KanuTan 1,500 1,500 1,500 1,500 2,625
Pesepau 1,003 1,449 1,551 1,517 426
Meyan6a/3ary6a oT MUHanM roguHn 178 9 - - 377
Meyan6a/3ary6a oT Tekylla roguHa 268 59 377 132 301
OBLLO COBCTBEH KAIMWUTAI 2,949 3,017 3,428 3,149 3,729
NMACUBU
HeTekywm nacuBu
®durHaHCcHpaHus 469 430 408 419 397
MNpoBun3um 57 51 109 36 94
3aabirkeHnst KbM MHaAHCOBY Npeanpuasa 113 1 124 1 124
OTcpoyeHn gaHbLm - - - - -
[pyrn HeTekyLW N 3aabIDKeHns - 1,166 1,082 1,082 1,082
O6Lo HeTeKyLWM NacuBu 639 " 1,648 1,723 1,538 1,697
TeKywm nacusu
KpatkocpoyHu 6aHKoBY 3aemu 336 611 1,134 706 882
Tekylia YacT OT AbNrOCPOYHM 6aHKOBU 3aeMU U GMHAHCOB MN3UHT 1,186 10 27 5 13
THProBCKkU 3aabImKeHus 787 1,050 467 726 459
3aabmkeHus 3a AaHbumn 82 98 30 58 28
3aabIDKEHNS KbM NepcoHana U OCUry pUTENHNU UHCTUTY LMK 97 113 95 92 7
DuHaHCHpaHe Ha TekyLia AeiHoCT - - 80 - 126
[pyru TekyLwn 3aabIDKeHns 150 42 8 31 16
O6LIo TeKyLM NacuBm 2,638 1,924 1,841 1,618 1,595
OBLO NACUBU 3,277 3,572 3,564 3,156 3,292
OBLLO NACUBU U COBCTBEH KAMWUTAIN 6,226 6,589 6,992 6,305 7,021

N3moyHuk: CeuHexkommnekc Hukomnoso ALl
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4.1.3. DAHAHCOBU KOE®ULUEHTHU

PUMHAHCOBOTO CbCTOAHME Ha EMuTeHTa ce wusmepBa Han-ePEeKTUBHO 4pe3 (PUHaAHCOBUTE

KOGCbI/ILI,I/IeHTVI, npencrtaBeHn B crieasalinTe aBe Tabnmum.

Ta6nuua Ne14 ®nHaHcoBM nokasaTenu Ha EMuTteHTa 3a nepuoga 2010 — 2012r., Ha

KOHconuaupaHa 6asa

Moka3zaTtenu 2010 2011 2012 30.06.2012 30.06.2013
Moka3aTtenu 3a peHTabunHoct
HeteH mapx - 2.5% 3.4% - H.M.
KoedmuueHT 3a peHTabunHocT Ha akTuBuTe - 3.0% 5.3% - H.M.
KoedmuueHT 3a peHTabunHocT Ha nacueute - 5.5% 9.6% - H.M.
KoedmuyeHT 3a peHTabunHocT Ha KanuTana - 6.5% 1.7% - H.M.
MNMoka3aTtenu 3a edpeKTMBHOCT
O6pblL aemMoCT Ha akTVBUTE - 1.2 1.6 - 0.8
O6pblL aemMoCT Ha B3emMaHuaTa - 71 6.2 - 2.1
MokaszaTtenu 3a NnUKBMAHOCT
KoedwmupeHT 3a obLya mmkBugHoCT - 1.7 1.7 - 1.8
KoedmupmeHT 3a napnyHa nukBUAHOCT - 0.1 0.1 ) - 0.0
®PuHaHCOBa aBTOHOMHOCT
PUHAHCOB NMBBPUAXK - 2.2 2.2 - 2.2
KoedwmumeHT gbnr/kanutan - 0.2 0.2 - 0.2
KoedwmupmeHT gbnr/aktmeu - 0.1 0.1 - 0.1
- 2.1 6.3 - H.M.

KoedMuUMeHT Ha NoKp1BaemocT Ha NUXBUTE

N3moyHuk: CeuHexkomnnekc Hukomnoso ALl

Ta6bnuua Ne15 ®uHaHcoBM nokaszatenu Ha EmuteHTa 3a nepumoga 2010 - 2012r., Ha

vHaMBMAayanHa 6asa

Moka3zaTenu 2010 2011 2012
MNMokasaTenu 3a peHTabunHoct
HeTteH mapx 5.7% 2.5% 4.4%
KoedmuueHT 3a peHTabunHoCT Ha akTMBuUTe 6.0% 3.1% 6.3%
KoedwiumeHT 3a peHTabunHocT Ha nacueuTe 10.8% 5.8% 12.0%
KoedwiLmeHT 3a peHTabunHocT Ha kanutana 13.6% 6.6% 13.3%
lMoka3aTenu 3a epeKTUBHOCT
OO6pblLaeMoCT Ha aKTUBUTE 1.1 1.2 1.4
OO6pblaeMOCT Ha B3eMaHusiTa 6.7 7.7 5.6
Moka3aTenu 3a NMKBUOHOCT
KoedwiumeHT 3a 06l a nMkBugHOCT 1.0 1.2 1.8
KoedmumeHT 3a napmyHa NMKBMOHOCT 0.0 0.1 0.1
®durHaHCcoOBa aBTOHOMHOCT
D VMHAHCOB MMBBPUOX 2.3 2.1 2.1
KoedmumeHT gbnr/kanutan 0.4 0.3 0.2
KoedwiumeHT obnr/akmenm 0.3 0.2 0.1
3.4 2.7 8.6

KOG(*]/ILI,I/IGHT Ha NOKPUBaEeMOCT Ha NXBUTe

N3moyHuk: CeuHexkommnekc Hukomnoso ALl
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4.1.4. OCHOBHUN ®AKTOPU OKA3AJNIN CHIWECTBEHO BIIMUAHUE BbPXY ®UHAHCOBUTE
MOKA3ATENU HA EMUTEHTA

LianoctHaTa geiHocT Ha EMuTeHTa npe3 pasrnexnaHna 3-roguileH nepvoa npemuHasa B YCroBuaTa
Ha HenpekbCHaTa BbTPelUHa M BbHLUHA KOHKYPEHUUs U MPOMEHNMBO NOTPeBGMTeNncko TbpceHe Ha
Meca, MEeCHM MPOAYKTM W XUBU CBMHE 3a KraHe, KOeTO OKasBa BNMSIHME BbpXy (pMHaHcoBUTE
pe3ynTaTu Ha ApyecTBoTo. [poMeHNMBa e 1 KOHIOHKTypaTa Ha nasapa npes nepuoga:

e [OCTOSIHHA MPOMSIHA B TbPCEHETO Ha XMBW XMBOTHM — (1) cpegHaTa peanu3aunoHHa ueHa
HapactBa oT 2.1 nB./kr.npe3z 2011r. go 3.2 nB./kr, dopmMpaHa KaTO OTHOLUEHME OT
npogaxouTe Ha XMBM XKMBOTHU KbM peanuaunpanute kunorpamu. Npes 2012r. cpegHata
npogaxHa LieHa Ha yroeHu npaceta € 2.56 nB./Kr.k.T., @ Ha nogpacteawim npaceta — 3.86
ne./krok.T. CpegHaTta npogaxHa LeHa, cpaBHeHa CbC cpeHaTa 3a CblUMsi OTYETEH Nepuo Ha
2011r. otuuta yBenuuernme ot 0.44 nB./kr.K.T. (2) npe3 2012r. peannsvpaHeTO Ha XMBM
XMBOTHM € Hamansano ¢ 53 ToHa B cpaBHeHWe C peanusaumsata Ha 2011r., 3aknaHuTe B
EmMuTEHTa XMBOTHM 3a HyXOuTe Ha meconpepaboTBaTenHara LEWHOCT ca Hamanenu ¢ 82
TOHa. HamaneHneTo B konmnyecTBaTa Ha peanuanpaHuTe XXUBOTHU Ha XXUBO Ce KOMIMEeHcupa ¢
yBenuYeHNeTo Ha cpefiHaTta npodaxHa ueHa 3a 2012r. cnpamo 2011r.

e yBeJin4eHune Ha ueHnTe Ha OCHOBHUTE 3bPHEHN KOMIMOHEHTW.

. putMM4eH UUKbJ1 Ha Npou3BOoACTBO, OcCUrypdBall, Bb3MOXHOCT 3a MNaHWpaHe Ha
peanusaumaTa Ha rotoea npoaykuma Ha nasapa.

. LueneHacodeHa M nNbiiHa 00e3ne4YeHoCT ¢ npoaykuunda B TpagnumMOHHO Ha|7|-,u,06p|/|Te nepunoaun
3a peanuni3auund.

e 3[1PpaBOC/IOBHOTO CbCTOAHME KN OMna3BaHE Ha XMBOTHUTE OT 3apa3Hun 3abonsiBaHnsa — npes
nepmoga cCa cCnas3eHM BCUYKU YKasadHuAa [OadeHun OT O,D,EX 3a CTPUKTEH KOHTPOJ1 Ha
eMnsoornyHaTa obcTtaHoBKa U npeseXxanaHe Ha JOKYMEHTUTE B CbOTBETCTBME C eBpOHEIZCKVITe
N3NCKBaHUA. OCVIpreHl/I ca BCUYKM Heobxoammm cpeacTBa 3a rapaHtTnpaHe cBOeBpPEMEHHOTO
M3BbpLLUBAaHE HA BCUYKM BETEPUHAPHU MEPOoNnpuATUA 3a WU3BbpLUBaHe Ha AOMarHoCTuka,
I'IpO(bVIJ'IaKTVIKa N nevyeHne Ha XXMBOTHUTE.

4.2. KANUTANOBU PECYPCH

4.2.1. KANUTANOBU PECYPCU HA EMUTEHTA

3a duHaHcHpaHe Ha OCHOBHaTa CU AeNHOCT EMUTEHTHLT nsnonasa crnegHuTe BbHLUHU N3TOYHULN:
e [lpuBreyeH akUMOHepEH KanuTar;
e  CknioyeHn JOroBopu 3a NN3UHT;

o  Cknio4veHun O0oroBopu 3a Kpegut C (*)VIHaHCOBVI MHCTUTYLUUNN.

Tabnuua Ne16 KanutanoBa cTpyktypa Ha EmurteHta 3a nepuopa 2011 - 30.06.2013r., Ha
KOHconuaupaHa 6asa

KanuTtanoBa crpykTypa (B xun. nB.) 2010 2011 2012  30.06.2012 30.06.2013
KpaTkocpo4Hu akmeu, cpenHo - 3,242 3,768 - 4,108
KpaTtkocpouHu nacveu, cpegHo - 1,918 2,238 - 2,318
HeTeH obopoTeH kanutan, cpefHo - 1,324 1,530 - 1,790
O6Lw 0 aKkTMBY, CpeaHO - 6,583 7,144 - 7,419
CobcTBeH kanutan, cpeaHo - 3,017 3,214 - 3,397
O6LL,0 NMXBOHOCEH ABIT, CPeAHO - 1,129 954 - 866
Moka3zaTtenu 2010 2011 2012  30.06.2012 30.06.2013
KanwuTanosa ctpyktypa (D/E) - 0.37 0.30 - 0.25
[brr kbMm 06w m akmen (D/A) - 0.17 0.13 - 0.12
D UHaHCOB NMMBBLPUAXK - 2.18 2.22 - 2.18

N3moyHuk: CeuHexkommnekc Hukomnoso ALl
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Tabnuua Ne17 KanutanoBa cTpyktypa Ha EmurteHTa 3a nepuoma 2010 — 30.06.2013r., Ha

vHamMBMAayanHa 6asa

KanuTtanoBa cTpykTypa (B Xxun. nB.) 2010 2011 2012  30.06.2012 30.06.2013
KpaTkocpoyHu akmBwu, cpegHo 2,279 2,825 3,427 3,360 3,690
KpaTkocpo4Hu nacueu, cpegHo 2,306 2,281 1,883 1,915 1,646
HeTeH obopoTeH kanuTtan, cpegHo (27) 544 1,545 1,446 2,045
O6LL 0 akBMY, CpeaHO 6,342 6,408 6,791 6,607 6,989
CobcTBeH kanuTan, cpeaHo 2,808 2,983 3,223 3,114 3,651
O6LL 0 MMXBOHOCEH OB, CPEAHO 1,660 1,129 954 627 1,133
Moka3zaTenu 2010 2011 2012  30.06.2012 30.06.2013
Kanutanosa ctpyktypa (D/E) 0.59 0.38 0.30 0.20 0.31
Obnr kbm 06w m aktueu (D/A) 0.26 0.18 0.14 0.09 0.16
@ MHAHCOB NMBBPUAX 2.26 2.15 2.1 2.12 1.91

N3moyHuk: CeuHexkommnekc Hukomnoso ALl

4.2.2. MAPAYHU NOTOUU HA EMUTEHTA

B cnegpawuTte Tabnuumn ca npeacraBeHn gaHHM 3a napudHuTe noToun Ha EmMuteHTa 3a nepmnoaa

2010 - 30.06.2013r.

Tabnuua Ne18 MapuyHu notoumn Ha EmMuTteHTa npe3 neproga 2010 — 30.06.2013r., Ha

mHaMBMAayanHa 6asa

B XUI. nesa 2010 2011 2012 30.06.2012 30.06.2013
MapuyHK noToum oT onepaTUBHa AeAHOCT
[MocTbNNEHNs OT KNUEHTU 7,304 8,149 8,667 3,988 4,578
MnaLaHus kbM JOCTaBYMLM (5,582) (6,318) (7,954) (3,125) (3,789)
MnawaHns Ha NnepcoHana 1 3a coumarnHo ocurypsisaHe (1,190) (1,102) (1,174) (645) 471)
MnateHn gaHbUM BbpXy nevyanbata v apyrv AaHbum (367) (375) (23) (278) (12)
Opyrv nnaw anus (HeTHO) (150) (148) (118) 152 (267)
HeTHM napuyHM noToum OT onepaTUBHA AEeMAHOCT 15 206 (602) 92 39
MapuyHu NoToLM OT MHBECTULIMOHHA AeHOCT
Mokynka Ha UMOTW, MaLLUHN N CBOPBXEHUS - - - - -
HeTHM napu4HM noToun oT UHBECTULMOHHA AEWUHOCT - - - - -
MapuyHu notoum ot chmHaHCOBa AeHOCT
MonyyeHn 3aemun 1,227 1,419 705 - 225
MonyyeHo dwiHaHcupaHe - - 96 - 189
Mnaw aHus no 3aemmn (1,203) (1,279) (228) (136) (476)
MnateHn nuxeu (150) (124) (64) (94) (34)
[pyr1 napvyHy NoToum OT dMHaAHCOBA AENHOCT, HETHU 21 (22) (15) (15) (63)
HeTHu napuyHu notoun oT pMHaAHCOBA AeWNHOCT (105) (6) 494 (245) (159)
HeTHo yBenuueHue/(HamaneHue) Ha napu4HU cpeacTBa (90) 200 (108) (153) (120)
MapuyHu cpeacTBa M NapuUYHM €KBUBANeHTU, Ha4. Ha 140 50 250 250 142
MapuyHu cpeacTBa M NapuUYHM eKBUBANeHTU, Kpasa Ha 50 250 142 97 22

N3moyHuk: CeuHexkommnekc Hukomnoso ALl

MapuyYHMAT NOTOK OT onepaTMBHA AeMHOCT Ha MHOMBMAYalHa 6a3a € pa3HOMNOCOYeH 3a neproaa
2010-2012r., kaTo 3a 2012r. e oTpuuateneH ot 602 xun. nB., OAbKall Ce Ha MO-BUCOKMS PbCT Ha
nnawanmnsaTa kbM goctaBumum (25.9% cnpsamo 2011r.) cnpsiMo pbCTa Ha MOCTBLMNEHNATA OT KITMEHTK
(6.4% cnpsimo 2011r.). MNMocTbNneHUsiTa OT KIMEHTUM HapacTBaT cpegHoroguwwHo 3a nepmoga 2010-
2012r. ¢ 8.9% po 8.7 mnH. nB. 3a 2012r. [1pyroto OCHOBHO NEpPOo Ha onepaTMBHUTE NapWUYHM NOTOLM —
nnatlaHmsTa KbM gocTtaBumnum, pacte ¢ 19.4% o 8.0 mnH. nB. 3a 2012r.
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3a nbpeuTe WecT Meceua Ha 2013r. nHOMBMAYANHUAT NapuYeH NOTOK OT onepaTyBHa AenHocT e 39
XWUn. NB., KOETO e cnapg oT 57.6% cnpsimo cbLums nepuog Ha 2012r.

MapuyHuTe NoToumn oT (huHaHCOBa AEeMHOCT Ha MHAUBUAYyanHa 6asa HapacTBaT OT oTpuUaTeneH
notok ot 105 xun. nB. 3a 2010r. go nonoxuteneH napuyeH notok oT 494 xun. nB. 3a 2012r.
MapuyHMAT NOTOK OT NOMyyYeHW 3aeMn U PUHAHCUPAHUS € CbU3MEPUM C MapuUdHUS NOTOK NO
nnatwiaHusaTa rno 3aemMu u NMxXBu, TbA KaTo EMUTEHTBLT ce dhuHaHCMpa C KPaTKOCPOYHU KpeauTu 3a
nepuoga 2010-2012r.

MH,D,VIBVI,qya.HHVISIT HeTeH napuyeH NOTOK € OoTpuuaTtesnieH 3a 2012r. B pe3yntaTt Ha oTpuuaTesiHnuA
napun4yeH nMnoToK OT onepaTtunBHa OENHOCT, KOWTO EMUTEHTBLT YacTnyHo € MUHNMN3Npan 4pes
NOoNoXuTterneH napu4veH noTokK OoT (*)VIHaHCOBa OEenHoCT.

3a nbpearta nonosuHa Ha 2013r. HETHUAT NapuYeH MoToK e oTpuuateneH ot 120 xun. nB., cNpAMO
oTpuuaTeneH HETeH napuyeH NoTok ot 153 xun. nB. 3a cbwms nepuog Ha 2012r.

Ta6bnuua Ne19 MapuyHu notouu Ha EmuteHTa npe3 nepuoga 2010 — 30.06.2013r., Ha
KOHconuaupaHa 6asa

B XUn. neBa 2010 2011 2012 30.06.2012 30.06.2013
Mapu4HM noTOoUM OT ONepaTUBHA AEAHOCT
MocTbnneHns oT KNMeHTV 1 Apyru Aedutopu - 8,149 9,961 - 6,614
[pyrn napnyHn notoum - - 126 - (361)
Mnawanma Ha 4ocTaBYMLM U APYTY KpeauTopu - (6,318) (8,909) - (5,650)
Mnawanma 3a 3annat, OCUrypoBKW 1 ApYyrn - (1,102) (1,252) - (762)
M3nnatenn gaHbum - (375) (23) - (13)
[pyrn napnyHn notoum - (148) (280) - -
HeTHM napuyHu noToun oT onepaTuBHa AENHOCT - 206 (377) - (172)
HeTHM napu4yHu noToun OoT MHBECTULMOHHA AeUHOCT - - - - -
Mapu4Hu noToum ot PpuHAHCOBA AEMHOCT
MonyyeHn 3aemn - 1,419 705 - 225
MonyyeHo dwmHaHcKpaHe - - 96 - 189
MnateHn 3aemu - (1,279) (228) - (520)
MnateHn nuxsmn - (124) (64) - (34)
[pyrn napnyHn notoum - (22) (15) - (19)
HeTHW napuyHu noToum ot pMHaHCOBA A€ NHOCT - (6) 494 - (159)
HeTHo yBenuuyeHue/(HamaneHue) Ha NnapuyYHU cpeacTea - 200 117 (331)
MapuyHu cpeacTBa M NapuyYHU eKBMBaNeHTU, Hay. Ha nepuoaa - 50 250 - 367
Mapu4yHU cpeacTBa M NapuUyYHU eKBMBaNeHTU, Kpasi Ha nepuoaa - 250 367 - 36

N3moyHuk: CeuHexkommnekc Hukomnoso ALl

MapuyYHMAT NOTOK OT onepaTUMBHA AeMHOCT Ha KOHconuaupaHa 6a3a e oTpuuarteneH 3a 2012r.,
Ha hoHa Ha NoNoXuUTeneH onepaTnBeH napuyeH noTok ot 206 xun. ne. 3a 2011r. Toea e pesynTtar oT
MO-BMCOKMS PBbCT Ha NapU4HMSA NOTOK MO MrallaHusaTa CipsMo NapyuYHMs NOTOK OT MOCTbLMSIEHUATa 3a
2012r. cnpsimo 2011r.

3a nbpBaTa nonosunHa Ha 2013r. napn4HUAT NOTOK OT onepaTMBHA AEWHOCT Ha KOHconuaupaHa 6asa
€ oTpuuareneH ot 172 xun. ns.

Mapn4HMAT NOTOK OT (hMHAHCOBA AENHOCT Ha KOHconuaupaHa 6asa e nonoxurteneH 3a 2012r. B
KOHTpacT Ha oTpuuatenHus 3a 2011r. MNpe3 2011r. napnyHUAT MOTOK OT hbUHAHCMBA AEVHOCT €
OGnM3bKk 0O Hyna, Tbi KaTo EMUTEHTBT ce e hmHaHcupan C KpaTKOCPOYEeH 3aeM, KOWTO € noracur B
pamkuTe Ha roguHata. Npe3 2012r. nony4yeHUTe 3aeMn ca rnoseye OT U3NnaTteHuTe, KOeTo e J0Beno
Aa NonoXuTerneH napuyeH NoTok oT uHaHCcoBa OENHOCT.

Ho 30.06.2013r. napn4HMAT NOTOK OT (PMHAHCOBA OEWHOCT Ha KoHconuaupaHa 0asa e oTpuuaTeneH
oT 159 xun. NB. B pe3ynTaTt Ha noracsBaHe Ha rnaBHWLM No 3aeMu.
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HeTHMAT napuyeH NoToK Ha MHANBMAYanHa 6asa 3a nepmoga 2010-2012r. e NONOXUTENEH, KaTo
3a 2012r. NONOXUTENHUAT NapUYeH NOTOK OT oMHAHCOBA AENHOCT KOMMEHCMpa oTpuLlaTenHms
napu4eH NoToK OT ornepaTuBHa AEeNHOCT.

3a nbpBUTE LWECT Mecela Ha 2013r. HeTHusA napun4yeH nOTOK € oTpuuaTterieH B pe3yntar Ha
OTHOCUTENMHNA PBCT Ha nnawaHunATa KbM [AOCTaB4YuMUM CNPAMO MNOCTbMNIEHUATa OT KIMEHTU U
noraceHn rmaBHUUKM No 3aeMu.

I'Ipe3 nepmnoaa, obxBaHaT oT npencraBeHarta (bI/IHaHCOBa NCTOpU4eCKa I/IH(bOpMaLI,I/I‘i-l, EMUTEHTBT He
€ pa3npeanenan aMBNMOoeHTu B Nori3a Ha akunoHepuTe.

4.3. KAMUTANU3ALUUA N 3AONBXHANOCT

BanaHcoBaTa kanutanusauusi U 3aanbXHANocTTa Ha EMUTeHTa Ha uHOMBMAYyanHa U KOHconuampaHa
Gasa e npeacTaBeHa B crieapalluTe TabnMuUu.

Ta6nuua Ne20 BanaHcoBa kKanuTanusauus Ha EmMuteHTa 3a nepuoga 2010 — 30.06.2013r., Ha
mHaMBMAayanHa 6asa

B XUI. nesa 2010 2011 2012 30.06.2012 30.06.2013
COBCTBEH KANMUTAN
OCHOBEH aKLMOHepeH kanutan 1,500 1,500 1,500 1,500 2,625
Pe3sepsu 1,003 1,449 1,551 1,517 426
Meyan6a/3ary6a oT MUHanM roguHx 178 9 - - 377
Meyan6a/3ary6a oT Tekylla roguHa 268 59 377 132 301
OBLLO COBCTBEH KANMUTAN 2,949 3,017 3,428 3,149 3,729

N3moyHuk: CeuHexkomnnekc Hukomnoso ALl

Ta6bnuua Ne21 BanaHcoBa kanutanusauusa Ha EmuteHTa 3a nepuoga 2010 — 30.06.2013r., Ha
KOHconuaupaHa 6asa

B XUn. nesa 2010 2011 2012 30.06.2012 30.06.2013
COBCTBEH KAMUTAN - -
AKUMOHEpeH kanuTan - 1,500 1,500 - 2,625
Pesepsu - 1,449 1,584 - 461
Mevan6a/3aryba oT MUHanNM roguHn - 9 - - 350
Mevan6a/3aryba oT TekyLa roguHa - 56 306 - (56)
CobcTBeH KanuTan Ha rpynaTa - 3,014 3,390 - 3,380
ManuuHcTBeHO yyactne - 3 20 - 17
OBLLO COBCTBEH KAMUTAN - 3,017 3,410 - 3,397

N3moyHuk: CeuHexkommnekc Hukomnoso ALl
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Tabnuua Ne22 3agbmkeHus Ha EmuTeHTa 3a nepuoga 2010 — 30.06.2013r., Ha vHAMBUAYanHa

6asa

B XWUI. neBa 2010 2011 2012 30.06.2012 30.06.2013

NMACUBU

HeTekywm nacueu
®durHaHCcHpaHmus 469 430 408 419 397
MNpoBun3um 57 51 109 36 94
3aabirkeHnst KbM MHaAHCOBY Npeanpuais 113 1 124 1 124
OTcpoyeHn gaHbLm - - - - -
[pyrn HeTekyLW N 3aabIDKeHns - 1,166 1,082 1,082 1,082

O6Lo HeTeKyLW NacuBu 639 1,648 1,723 1,538 1,697

TeKkywm nacusu
KpatkocpoyHu 6aHKoBY 3aemu 336 611 1,134 706 882
TekyLia YacT OT AbNrOCPOYHM 6aHKOBU 3aeMU U GMHAHCOB MN3UHT 1,186 10 27 5 13
THProBCcKkU 3aabImKeHus 787 1,050 467 726 459
3aabkeHns 3a AaHbLmY 82 98 30 58 28
3aabIDKEHVs KbM NepcoHana U OCUry puUTenHU UHCTUTY LMK 97 113 95 92 7
duHaHCHpaHe Ha TekyLia AeiHoCT - - 80 - 126
[pyru TekyLwn 3aabIDKeHns 150 42 8 31 16

O6Lo TeKyLM NacuBm 2,638 1,924 1,841 1,618 1,595

OBLLO NACUBU 3,277 3,572 3,564 3,156 3,292

N3moyHuk: CeuHexkommnekc Hukomnoso ALl

Tabnuua Ne23 3apgbmkeHusa Ha EmuteHTa 3a nepuopa 2010 — 30.06.2013r., Ha KOHconuaupaHa

6asa

B XUn. neBa 2010 2011 2012 30.06.2012 30.06.2013

NACUBU

HeTekyum nacusm
@ MHaHCcUpaHusa - 430 408 - 397
MpoBusum - 51 122 - 99
3aabmkeHns KbM MHAHCOBU NpeanpUsaTUs - 1 124 - 124
[pyrn HeTekyLw N 3a4bIDKEHNS - 1,166 1,082 - 1,084

O6Lo HeTeKyuM nacusmn - 1,648 1,736 - 1,704

Tekywm nacuem - -
KpatkocpoyHu GaHkoBM 3aemu - 611 1,134 - 882
TekyLa 4acT OT ABbArOCPOYHN BaHKOBU 3aeMu U GMHAHCOB NU3VHT - 10 27 - 14
TbProBCKM 3a4bIDKEHUS - 1,044 1,119 - 1,138
3anbikeHust 3a AaHbum - 98 34 - 34
3aabmKeHns KbM NepcoHana U OCUrypUTEnHN HCTUTY LMK - 113 144 - 108
PuHaHCcHpaHe TekyLla AenHOCT - - 80 - 126
Opyrn 3agbnxexHus - 42 20 - 16

O6Lo TeKyLW nacuBm - 1,918 2,558 - 2,318

OBLLO NACUBU - 3,566 4,294 - 4,022

N3moyHuk: CeuHexkommnekc Hukomnoso ALl
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Ta6nuua Ne24 [loroBopwu 3a KpeguT Ha EMuteHTa

3agbnxeHue

Cpok  JluxseH npoueHT KBbM

MOMEeHTa

KpeantHa TB Obb AL O6opothu cpeactea  500,000.00 neBa 16-09-11 15.09.2014 SOFIBOR + 9.02% 166,000.00
TIMHUS (KbM MOMEHTa
9.51%)

KpeantHa TB Obb AL O6opoTthu cpeactea  300,000.00 nesa 15-09-12 15.09.2014 SOFIBOR + 9.02% 300,000.00

LOorosopeH Banyra OaTa Ha

Twn kpeant Kpepgutop Len pasmep omyckaHe

TMHUS (KbM MOMEHTa
9.51%)
HuckormmxeeH [O® 3emenenve 3akynyBaHe Ha 336,000.00 neBa 16-12-08 26.11.2013 npomeHrmB ot 3.00% 336,000.00
3emenerncku dypax 0o 5.80% (nocneneH
Kpegut nepviog 6.00%)
OoroBop3a  WHTeprmna 3akynyBaHe 7 6p 75,600.00 eBpo 21-12-12 21.12.2017 7.90% 69,307.00
TIN3UHT EAO TIEKOTOBaHMU
xragunHy 6yca
OwvnrocpoveH Westpark LieavpaHo 1,153,391.16  neBa 07-06-11 06.07.2021 3.00% 1,153,391.16
HuckonmxeeH Finacial Group 3agbivkeHVe KbM
s.a. OBbb

N3moyHuk: CeuHexkommnekc Hukomnoso ALl

Kbm patata Ha npocnekta e HanuyHa obesneyeHa 3aAfbXHAMOCT MO yYpeAeHU UNOTEKU
BbpXy HeaBMXuUMM MMoTu kbMm Tb OBB A[l. UmoTtute ca onucavm B T. 3.10. Hedeuxuma
cobcmeeHocm u o6opydeaHe B HaCTOSAILLMUA NPOCMEKT.

Kbm partara Ha HPOCHEKTa He e Halin4yHa rapaHTMpaHa/HerapaHTMpaHa, KOCBE€Ha M yCrioBHa
3a4NMTbXHANOCT.

®duHaHCUMpaHus 3a KpaTKOTpPaHU aKTUBKU

Mpe3 2012r. EMUTEHTBT € nonyunn cprHaHcUpaHe 3a KpaTKoTpamHW akTMBKU /MOCTBLNUAN CyMU MO
pasnnawliarenHara cmetka Ha EmuTteHTa/ no nporpama ,llomoLy, 3a 4OO6POBOMHO MOETU aHrAKUMEHTM
3a XyMaHHO OTHOLUEHWe KbM CBUHeTE” B pa3mep Ha 96.0 xun. n..

Mpe3 2013r. (go patata Ha [lpocnekta) EMUTEHTBLT € nony4yun UHaHCUpaHe 3a KpaTKOTpanHu
aKTMBM no nporpama ,llomowy 3a AOOPOBOMHO MOETUM aHrAXMMEHTU 32 XYMaHHO OTHOLIEHWE KbM
cBuHeTe” B pasmep Ha 189 xun. ne.

®uHaHcMpaHeTo no nporpama ,llomoLy 3a JOOPOBOMHO NMOETU aHTAXXMMEHTU 3a XYyMaHHO OTHOLLEHWNE
KbM CBMHETE” Ce MpefocTaBsi eXerogHo. EMUTEHTHLT e nonydaten Ha oUHaHCMpaHETO C ornes Ha
N3NbITHEHN EBPOMENCKN U3UCKBaAHMUS, KOUTO HaaBULLIABAT 3agbiKUTENHUTE CTaH4apTW Cbrn.un.5 ot
PernamenT (EC) Ne73/2009 w TlpunoxeHue Il KbM Hero, n Opyrn 3agbIDKUTENHU W3UCKBAHWS,
HaNoOXeHn 4Ype3 HaLMOHanHOTO 3akoHopaTtenicTBo. Llenta Ha dmHaHcuMpaHeTo € ga ce nokpueaT
OHe3n AOMbIHWTENHW pas3xogu UMM MPOMyCHaTU [OXOOW, KOMTO ca CBbp3aHM C M3MbIHEHWE Ha
A0BPOBOMHO MNOETUTE aHFAXXMMEHTU 3a CPOK OT Hal-Marnko 5 roanHu.

4.4. OOUTOPCKWU OOKNAOU N KBANUOUKALUU
McTopuyeckaTta domHaHcoBa MHdpopmauna 3a EmMuteHTa e ogutupaHa.
2011 r.

OpanTtopckuAT goknag BbpXy hrHaHCOBUA OT4HeT 3a chmHaHcoBaTta 2011 r. cbabpxa KBanupuumpaHo
MHEeHUWe OT 3aKOHOBO onpeaeneHns oautop — Qumutbp MopaaHos — a.e.c., PernctpupaH ogur.
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Basa 3a nspassiBaHe Ha KBanucguunMpaHo MHeHne

OpyXeCcTBOTO HE € HAYUCMUIIO 3afbIMKEHVE 3a 0GE3LLETEHNE Ha HAETUTE N1La NPY NEHCUOHUPAHE MO
Bb3pacT, KaTo BbB (PMHAHCOBMSI OTYET HE Ca OMOBECTEHWU aKkTIOEpCKkW nevanbu u 3aryGu u HUEe He
OsiXxMe B CbCTOsIHME Aa ce y6eauM OTHOCHO CTOMHOCTTA Ha akTioepckuTe nedanbu/saryou.

KeanudmumpaHo MHeHue

Mo Hawe MHeHVe, C U3KMYeHMe Ha edekTute OT BbMpoca, onucaH B naparpadpa basa 3a
uspacsiBaHe Ha KBanuUUMpaHO MHeHue, (OUHAHCOBUAT OTYET npencTaBs OOCTOBEPHO BbLB
BCUYKM CbLLUECTBEHM acnekTu (PMHAHCOBOTO CbLCTOsIHME Ha ,,CuHekomnnekc Hukonoso” A[,
kbM 31 JekemBpu 2011 rogmHa, KakTo 1 HeroBuTe hUHAHCOBM pe3ynTaTu OT AeNHOCTTa N NapuyHUTe
My noTouM 3a roguHaTa, MpuknioydBalla Ha Tasn fata, B CboTBeTcTBME € MexayHapoaHuTte
CTaHOapTu 3a (PMHaHCOBO OTUMTaHeE.

2010 r.

OpwuTopckuAT foknag Bbpxy hmHaHCcoBUS OTYeT 3a dmHaHcosaTa 2010 r. cbabpxka ksanupuumpaHo
MHEeHUWe OT 3aKOHOBO onpeaenennsa oautop — Qumutbp MopaaHos — a.e.c., PernctpupaH ogur.

Basza 3a nspassisaHe Ha KBanucguunMpaHo MHeHne

,D,py)KeCTBOTO He € HaYMCINUIOo 3aabibkeHne 3a obe3LLeTeHe Ha HaeTUTe nuua npn NEHCUNOHNPaHE Nno
Bb3pacCT, KaToO BbB CbI/IHaHCOBVIﬂ OT4HET HEe Ca OMNOBECTEHUN aKTHEPCKU ne4yanébu un 3ary6M N HMe He
0s1xMe B CbCTOSIHME Aa ce y6ep,|/|M OTHOCHO CTOMHOCTTa Ha aKTHoepcknTe neqan6wl3ary6w.

KeanudmumpaHo MHeHue

Mo Hawe MHeHVe, C u3KNYeHMe Ha edpekTute OT BbMpoca, onucaH B naparpada basa 3a
uspacsiBaHe Ha KBanuUUMpaHO MHeHue, (OUHAHCOBUAT OTYET npencTaBs OOCTOBEPHO BbLB
BCUYKM CbLLUECTBEHM acrnekTu (PMHAHCOBOTO CHLCTOsIHME Ha ,,CuHekomnnekc Hukonoso” A[,
kbM 31 OekemBpu 2010 rogmHa, KakTo 1 HeroBuTe hUHAHCOBM pe3ynTaTu OT AeNHOCTTa N NapuyHUTe
My noTouM 3a roguHaTa, MpuknioydBalla Ha Tasn fgata, B CboTBeTcTBME € MexayHapoaHute
CcTaHOapTu 3a (PMHaHCOBO OTUMTaHE.
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5. 3BHAYUTEJIHW 0OIrOBOPU

EMWTEHTBT N HEFOBOTO OblUEepHO OPYXKeCTBO HE Ca CKIr4Baln 3Ha4YUTENTHU OOroBOpU, pasrfimyHn ot
orosopuTte, CKIN4YeHn no nosoa obuyanmHata UM OEWHOCT, 3a [OBETe rOAWHM, HenocpencrteeHo
npegxoxaatin ﬂy6J'II/IKyBaHeTO Ha HacToALNA OOKYMEHT.

KbM gatata Ha HacTtodawms NPOCNEKT EMWUTEHTBLT M HEroBoTO ObLUEPHO OPYXECTBOHAMAT CKINHO4EHU
00rosopu, CbAbpXalin pasnope,u,6|/|, CblflaCHO KOUTO MnoemMaTt HAKaKBO 3adblikeHue wuin npaso,
CbLLECTBEHO 3a TSAX, M3BbH ObOMYaHaTa UM OeNHOCT.

KbM gatata Ha HacTosLwms NPOCNEKT EMWUTEHTBLT 1 HEroBOTO ObLEePHO OPYyXeCTBO HE Ca CKIllo4Basnun
3HaYNUTEeNTHN JOroBOpKn, KOUTO HE Ca CKITKOYEeHU B npoueca Ha obuyanHaTta um SENHOCT U, KOMTO MoraT
Oa gosedart OO 3adblDKeHue Unm npaBo, KOeTo € CbLeCTBeHO 3a Bb3MOXHOCTTa Ha EmuTteHTa
HEeroBOTO ObLUEepHO APYXeCTBO Aa NnocpellHaT 3abiPKeHNATa CU KbM ObpXKaTeJIuTe Ha LUeHHU KH/XKa
Nno OTHOLWEHNE Ha UEHHUTE KHMXa, KOUTO Ce eMUTupar.
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6. TPABHU U APBUTPAXHWU NMPON3BOAOCTBA

B nepuog ot 12 meceua npean M3roTBAHETO Ha HACTOALUMSA OOKYMEHT, EMUTEHTBT UM HEroBoTO
AbLLUEPHO APYKECTBO He ca bunu cTpaHa no NpUKNYUnM cbaebHn, apOUTPakHU U agMUHUCTPATUBHU
NMpPoOV3BOACTBA, KOUTO MoraT [da UMaT MNU ca MManu CblUEeCTBEHO BNusiHME BbpXy EmuteHTa unu
(PMHAHCOBOTO CbCTOSIHME M PEHTABUITHOCT Ha MKOHOMMYEecKaTa My rpyna.

3a nepunog Ot 12 meceua, npean M3rotBHETO Ha HaCTOALWMA OOKYMEHT EMUTEHTBT N HEroBOTO
CbLEePHO APYXKEeCTBO Ca ounu CTpaHu no cnegHute cbaebHu npon3soacCTBa:

3aBegeHu ot EMuteHTa gena
Heno Ne828/2012r., npucbeanHeHo kbm aeno Ne 195/2012r. — OkpbxeH cba — rp.Benuko TbpHOBO

e Wuweuy - CBuHekomnnekc Hukonoso A/l
o OtBeTHUK — EneHckute marictopn EOO[

e [lpegMeT — Npomn3BOACTBO 3a 00siBIBAHE B HECBLCTOSITENHOCT — MO peda Ha un.213 ot ITIK,
BBbB Bp. C un. 621 nun. 629 ot T3

e Pa3mep Ha ucka - 65 xvun.nBe. (LWectaeceT U NeT Xvnsam nesa).

3aBegeHu ot JlInnHuk — CBuHekomnnekc Hukonoso EOOQ gena

e Twbproscko geno Ne20/2012r. no onuca Ha POC cpewy EneHckute manctopu BIr EOO[, ¢
EVK 201509543 — 3a HeusnnateHn B3emMaHua no akTypu Ha cTtomHocT 37,479.49 nB. —
obesnedeHn Yypes 3anop Bbpxy 6aHkoBaTa cMeTka Ha anbxHuka B OBb ALL;

e Twbproscko geno Ne1066/2013r. no onuca Ha PPC, VIII cbeTaB, cpely EneHckute manctopu
Bl EOO[, c EMK: 201509543 — 3a HeusnnaTeHn B3eMaHusi No hakTypu No JOroBop 3a Lecus
Ha cTtorHocT 21,538.35 nB. — 06e3neyeHn Ypes 3anop Bbpxy OaHKoBaTa CMeTKa Ha AMbXKHMKA
B Obb AL,

o [Jleno Ne1423/2013r. no onuca Ha POC cpewy EneHckute mairictopn BI' EOO[, ¢ EVK:
201509543 — obe3neyeHne Ha ObaeLl UCK Ha CTOMHOCT 37.479.49 nB.;

e [Jleno Ne1927/2013r. no onuca Ha PPC, IX cbcTaB — obesneyeHne Ha 6baell UCK;

e [leno c Bx.N212837/06.03.2013r. — obe3neyeHne Ha 3aBefeH UCK No obpaldyBaHO TbProBCKO
neno Ne1066/2013r. no onuca Ha PPC, VIl cbeTas;

e  ManbnHutenHo geno Ne5132/2012r. npn YCU.

Ha EmwuteHTa He e m3BecTHa Bb3MOXHOCT 3a o6pa3yBaHe Ha Obaewm cbaoebHwm, ap6|/|Tpa>KH|/| n
aaMUHNCTPaTUBHU NPONU3BOACTBA, KOUTO MOrat ga mMmat uin ca nmMmanm CbleCTBEHO BIIMAHUE BbPXY
EMunTeHTa, HerosoTo AbLIEPHO OPYyXKEeCTBO WNu (bI/IHaHCOBOTO CbCTOAHNE U peHTa6I/IJ'IHOCT Ha
MKOHOMUYECKaTa My rpyna.
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7. CAENKN CBbC CBbP3AHU (SAUHTEPECOBAHW) INLUA
7.1. CAENKN CBHC CBBbP3AHU NULA

CwbrnacHo Me>|<,u,yHapop,eH CyeToBOLEH CTaH,D,apT 24 OnoBecTaBaHe Ha CBbp3aHu nuua, aneHo
nnge ce cHntTa 3a CBbp3aHO, KoraTto:

a) OVPEKTHO Ui MHONPEKTHO 4pe3 eanH Ui noBeve nocpeaHnun nmueTo:

e KOHTpONMpa WM € KOHTPONMWPaHO, WM € nog oblwmMa KOHTPON Ha npeanpuaTUeTo
(nocnegHOTO  BKMNIOYBA MpeanpuaTUS Mankvi, ObLUEPHU NPEAnpUsaTUS U CbObPLLEPHU
npegnpusaTus);

. nMma gan B npeanpuAatueTo, KoeTto My AaBa Bb3MOXHOCT Aa ynpaXXHABa 3HAYUTESTHO BITUAHNE
Haa npeanpuaTtmeTo; unn

e  ynpaxHsiBa obLL KOHTPOM BbPXY NPeanpusaTUETO.

6) nuueto e acouuupaHo npeanpuaTMe (cbrnacHo onpeaeneHnetro B MCC 28 WHBecTuumn B
acouuvpaHy NpeanpuaTis) Ha NpeanpuUaTUETO;

B) MUeTo € CbBMECTHO npeanpudatme, B KOETO NpeanpuaTneTo € KOHTponupall CbOPpYy>KHUK]

r) MMLUETO € YIeH Ha KIMHYOoB PBbKOBOAEH MEPCOHan Ha NpeanpusiTueTo MIM HErOBOTO NpPeanpuatve
Malika;

[) N1ueTo e 6NnM3bK YNeH Ha CeMeNCcTBOTO Ha M3NYECKOo N1LE, KaTo NocoYeHoTo B GykBa a) Unu T)
no-rope;

6) nmueTo e npeanpudatne, Koeto € KOHTpOonMpaHo, CbBMECTHO KOHTPONMpaHO W 3Ha4uUTEesiHO
NOBJTINMAHO OT NMMLETO,NMOCO4YEHO B 6yKBa F) mnnn ,D,), nnn nputexaeawo 3HAYUTEINTHUN NMpaBOMOLLMA 3a
rnmacyBaHe B TOBa npeanpudaTtne, NnpAako Unn Henpako;

)K) nnueTo npeacrtaelndBa nnaH 3a A0oXo4Au cnen HanyCkaHe Ha pa60Ta Ha cCcnyxiutenum Ha
npeanpuaTneTo Unnm Ha BCAKO nNpeanpuAaTne, KoeTto € CBbp3aHo Jinue C npeanpuAaTmneTo.

CbrnacHo cblMs CTaHAapT cOernka Mexay CBbp3aHu Nuua e Hanuue, Korato Mma npexsbprsHe Ha
pecypcu, yCcryrm Unu 3agbiDKeHUst MeXay CBbp3aHu nuua, 6e3 3HauyeHve ganu ce rnpunara Hskakea
LeHa.

3a nepunoaa, obxBaHaT oT ncropuyeckarta (bI/IHaHCOBa I/IH(bOpMaLI,VI‘iI, npencraBeHa B HacCTOALLMUA
ﬂpocneKT, EMUTEHTBT € ckntoyBan criegHuTe CAeriku Cbe CBbp3aHu nuua:
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Tabnuua Ne25 Cgenku mexay cBbp3aHu nuua 3a nepuoga ot 2010 r. go AaTtaTta Ha U3roTBfIHe
Ha lNMpocnekra

O6Lwa CTOMHOCT Ha NnaljaHeTo,

Cebp3aHu nuua OcHoBaHMe 3a NnallaHeTo B Xun. nB.

Kbm EmMuTteHTa OT EMuTeHTa
2010 r.
JTayaunc Arpo EOO[ nnawyaHe no NoKynka Ha KOMOMHMpaH doy pax - 3,027

Jlayauc WHT Tpena

nnaLyaHe no fnokymnka Ha Au3enoBo ropuso - 2
EOON w y A Y

nnawjaHe no JoCTaBKa Ha XXNUBU XXUBOTHU U

114 -
npepaboTeHa 3eM.npoayKLms

JTayanc Arpo EOO[
2011 r.
JTayanc Arpo EOO[ nrawyaHe no NoKynka Ha KOMOWHMpaH doy pax - 2,016

nnawjaHe no gocTtaBKka Ha npepa60TeHa

fayave Arpo EOOA 3eM.MPOAYKUMA 1 ycryru no cc obpabotkm 41 i

2012 r.

JlTayaunc Arpo EOO[ nraLyaHe no NoKynka Ha KOMOMHMpaH dy pax - -

Nayavc Arpo EOON] nnawaHe no JoctaBka Ha npepaboTeHa 1 362
3eM.npoayKums

JInnHuk-CBrHEKOMNNEKC nnallaHe Mo AOCTaBKa Ha >XUBWU XXUBOTHU U

Hukonoso EOO[ MECHU CYpPOBUHU 2es i

01.01.2013 r. po AaTaTa Ha HaCTOALMS NPOCMNEKT

JInnHuk-CerHekomnnekc

s S50 nrawaHe no JoCTaBka Ha XUBW XXUBOTHA 301 -
nrawaHe Ha Haem 3a NPou3BOLCTBEHU 155 i
LuexoBse
nraLyaHe no MoKynka Ha MECHWN NPOAYKTK - 33

N3moyHuk: CeuHexkommnekc Hukomnoso ALl

7.2. UHOoOPMALUUSA 3A NOTEHUUANHU COENKU CbC 3AUHTEPECOBAHMU
nnuaA

Ha EmuTeHTa He ca M3BEeCTHU HacTosAWwM U Obaelm caenku, 3a KOMTo cymTaTt, ye moraT ga obvaar
npusHaTu 3a caenkm mexay EmuTeHTa n 3amHTepecoBaHu nuua no cMucbrna Ha yn. 114, an. 5
3rnuK.

UneHoBeTe Ha CbBeTa Ha gupekTopuTe Ha JpyxecTBOTO Ouxa 6unm “3aMHTEepecoBaHun nuua B coenka
Nno ropHust naparpad (TEPMUMHBT MMa 3HaveHmeTo no 4yn. 114, an. 5 or 3akoHa 3a nybnuyHO
npegnaraHe Ha LIEHHW KHWKA), ako Te, UM CBbP3aHu ¢ TAX Nuua: (a) ca cTpaHa, HeVH NpeacTaBuTen
WK1 NOCpeaHVK Mo caenkarta, UM B TAXHa NMonsa ce U3BbpLUBAT CAENKUTE Unu gencreuarta; unm (6)
npuTexaeaTt MpsiKo UM Henpsiko noHe 25% OT rnacoBeTe B 06OWOTO cbbpaHue nnm KoHTponupar
IOPUANYECKO ML, KOETO € CTpaHa, HeVH NpeacTaBuTeN UKW NOCPEeaHWK NO caernkaTa, Uin B YNATO
nonsa ce W3BbPLUBAT COENKATE WM OENCTBUATA; MM (B) cCa YNEeHOBE Ha YNpaBUTEMHW WIK
KOHTPOJTHU OpraHy v NpoKypucTX Ha topuamnyecko nuue no 6.6.

Mo cMucbna Ha ropHusi naparpad CBbp3aHu nvua ca: (a) nuua, edHOTO OT KOMTO KOHTponuvpa
APYroTo N1UE NN HEroBO AblLUEepHO ApyXecTBo; (6) nuuaTa, UMsATo AENHOCT Ce KOHTponupa oT TpeTo
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nuue; (B) nuuarta, KOMTO CbBMECTHO KOHTponuvpart TpeTo nuvue; (r) cbnpyaute, pogHUHWTE MO npaea
NnHMA 06e3 OrpaHUYeHusl, POOHUHWUTE MO CbpedpeHa NUHMA [0 TpeTa CTEeneH BKIOYUTEMHO U
POAHVMHUTE MO CBATOBCTBO [0 TpeTa creneH BKMuUTENHO. OTHOCHO 3Ha4YeHMETO Ha TepMuHa
“koHTpoN BX. No-rope “Iua, KOUTO NPSAKO U HEMNPSKO YNpaXHABAT KOHTPON BbpXy [pyXecTBOTO.
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8. AVBUOEHTHA NOJINTUKA

OOwoTo cbbpaHne Ha akumoHepuTe Ha EmuTeHTa He e opobpsiBano M3pUYHO MM Noemano
aHraXXMMeHT [a crneaBa onpeferneHa nonuTuka 3a pasnpefensiHe Ha nevantarta Ha ApYKeCcTBOTO.

Mpes nepuopa, o6xBaHaT OT NpeAcTaBeHaTa MHaHCoBa UcTopuyecka UHgopmaums, EMUTEHTBLT He
€ pasnpeaenan AMBUAEHTY B Nomnsa Ha akLUuoHepuTe.
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9. USNOJIBBAHE HA NPUXOAOUTE

MpuxogouTte, HabpaHM OT eMUTUPAHETO Ha LEHHW KHWXa, Le Obaat u3non3eaHM 3a 0BOPOTHU
cpeacTsa Ha [pyxecTBoTO.
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10. N(HOOPMALWUA 3A NMPEONNTATAHUTE LEHHU KHUXA

BapaHTuTe OT HacTodllaTa eMucusa ce npegnarat cpelly 3annaliaHe Ha TaxHaTa eMUCUMOHHA
ctorHocT oT 0.41 nB. M gaBaT MNpaBO Ha MpuTexaTenute cu ga 3anuwaTt akuuMum oT Obaello
yBenuyeHne Ha kanuTtana Ha CeuHekomnnekc HukonoBo ALl mo onpegerneHa, KbM MOMEHTa Ha
3anMcBaHe Ha BapaHTa, eMUCUOHHa cTtorHocT oT 3.00 nB..

Onpe,u,eneHaTa KbM MOMEHTA Ha 3anncBaHe Ha BapaHTa €MWUCUOHHa CTOMHOCT Ha 6a30BUS akTUB €
LeHaTa Ha ynpaxHdBaHe Ha BapaHTa.

CpoKbT, B KOMTO MOXe Aa 6bae ynpaxHeHo NpaBoTo € 4 I., CYATaHO OT perncTpaumsita Ha emucusita
BapaHT! B LleHTpaneH genosutap AL. Crned M3TMYaHETO Ha Cpoka MO MPeaxodHOTO U3peyeHue
HacTbMBa NagexbT Ha eMUCKsATa U HeynpaXXHeHWUTe Npaea Mo BapaHTU ce noracsiear.

KbM MOMEHTa Ha M3roTBsiHE Ha HDOCﬂeKTa 3a I'Iy6ﬂ|/|‘-IHO npegnaraHe Ha BapaHTu, Ha EmuteHTa
CsuHekomnnekc Hukonoeso All He e U3BeCTHO fa e Hanuue MHTEpPEeC Ha (*)VI3I/I‘-IeCKVI nnn ropnanyveckmn
nnua B npeanaraHeTo Unn KakbBTO U Oa ouno MHTEPEC, BKIMIOYUTEITHO U KOH(bﬂI/IKT Ha UHTEpecCH,
KOWTO € CbLLECTBEH MO OTHOLLEHME Ha eMVICMFlTa/I'IpeD,J'IaFaHeTO.

10.1. ONUCAHUE HA BUOA U KNNACA

Bb3 ocHOBa Ha HacTosAWMSA OOKYMEHT ce npegnaraT 3a MbpBOHAYanHO 3anucBaHe, OT TEXHWSA
EmuteHT ,,CBMHekomnnekc Hukonoso” ALl aepmBatuBHU (PMHAHCOBU MHCTPYMEHTU — BAPaHTMU.

BapaHTuTe, KaTo AepvBaTMBHA LiEeHHA KHMUIa He ca LUMPOKO NO3HaTV Ha Obnrapckusi kanuTanos nasap,
KOeTo Hanara nogpobHO M3ACHsIBaHe Ha crneunduKknTe Ha TO3W BUA MHCTPYMEHT. KbM MOMeHTa Ha
N3roTBsIHE Ha HacTtoswmsa MpocnekT Ha Obnrapckns kanMTanoB Nas3ap MMa nnacvpaHi OBE EMUCUM
BapaHTun, ¢ emuteHT EHemoHa Al u NuBecTop.BIM ALl, KOUTO paskpmBaT CXOOHU XapPaKTEPUCTUKKN C
BapaHTUTe OT HacTosLLaTa EMUCHKS.

CvbrnacHo neranHata gedvHuumsa Ha naparpad 1, 1. 4 oT JonbnHuTenHute pasnopenbu Ha 3MMLK,
BapaHTbT € LieHHA KHUra, KosTo u3passiBa NpaBoTo 3a 3anvcBaHe Ha onpeaeneH 6por LeHHN KHMKa,
no npegBapuTENHO onpefeneHa wnu onpegensiemMa eMUCUOHHA CTOMHOCT, OO0 W3TUYaHETO Ha
onpeaeneH Cpok.

BapaHTbT e gepuBaTUBHA LEHHA KHUra, KOSTO Ce eMUTUpa BbpXY APYr LUEeHHU KHUMM — 6a30B aKkTuB.
BasoBMAT aKkTMB Ha BapaHTUTE OT HacTosAllaTa eMucuss ca ObaeliM OBGUKHOBEHW, MOVMEHHM,
GesHannyHM akuun, gasalluy npaso Ha eauH rmac B OCA, kouTo We 6baaTt usnaaeHn ot EmuteHTa Ha
BapaHTuTe — CBHekomnnekc Hukonoso ALl

KbM MOMEHTa Ha U3roTBSIHE Ha HACTOALLMS I'IpocneKT 0a30BMAT aKTUB Ha npennaraHnTe BapaHTu HEe
€ eMUTUpaH. BapaHTVITe Aasart npaBo Aa ce 3anuuiat akuunte ot oboewo yBeIlIM4eHne Ha Kanumtana
Ha CsuHekomnnekc Hukonoeo All, koeTo cnegBa Aa obaoe N3BbPLUEHO, MNpPWM HACTbMNBaAHE Ha
onpeaerniedHn npeanocTtaBku, I'IOD,pO6HO onuncaHun B HDOCI'IeKTa.

BapaHTtuTe 0T Tasm emucusa ca 6e3HannyHu, cCBo6oaHO NPEXBLPIIMMU Y MOUMEHHMN.
O6wmAT pa3mep Ha npegnaraHata emmucus e o 2,625,000 6pos BapaHTW.

Becnuku BapaHTU OT HacTodAllaTa eMUcunAa aaBaTt €4HaKBW npaBa Ha nputexarennte cn un 06pasyBaT
€0WH KIac UEeHHN KHXa.

KbM MOMeEHTa Ha M3roTBAHE Ha HaCTOAWMS OOKYMEHT ObAeliata emMncusi BapaHTy HAMa MPUCBOEH
ISIN kog. TakbB kof Wwe ObAe NPUCBOEH, Cnes NPUKIYBaAHETO Ha Noanvckara U perMcTpyMpaHeTo Ha
emucusTa B LleHTpaneH genosutap AL.

10.2. 3AKOHOOQATENCTBO

Hactosiwata emucusi BapaHTu ce um3gaBa oT CeuHekomnnekc Hukonoso ALl B CbOTBETCTBME C
3akoHogartencTBoTo Ha Penybnuka Bwnrapus, npu cnassaHe pasnopenbute Ha T3 u 3IMNLUK. Cneg
AONyCKaHeTO Ha eMUcKATa 4O TbProBUS Ha perynupaHns nasap, opraHusunpar ot b®b-Codmsa AL, no
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OTHOLLEHME Ha TbProBUsATa C BapaHTUTE e 6baaT NPUNoXUMK M3LAIO U3NCKBaHUATa Ha 3akoHa 3a
nasapuTe Ha pMHaHCcoBU MHCTPYMeHTM (3MDU) 1 akToBETE NO HErOBOTO NpUNaraHe.

CnegHnTe HOpMATMBHUTE aKTOBE perynupaTt npegnaraHeTo Ha HacTosiLaTa eMUCHs:
e  3akoH 3a nybnnYHOTO NpeafniaraHe Ha LIEHHN KHUXa;
e 3akoH 3a Komucusta 3a prHaHCOB Haa30p;

o Hapenba Ne22 ot 29.07.2005r. 3a ycnoesusaTa 1 pega 3a BNUCBaAHE U OTNUCBAHE Ha NyonunyHn
OpYyXecTBa, Apyrn EMUTEHTUN Ha LIeHHU KHXKa N eMUCUKN LeHHU KHUXKa B pernctbpa Ha KOH;

e Hapenba Ne2 ot 17.09.2003r. 3a lNpocnekTnte npyu NyonuM4yHO npegnaraHe M onyckaHe A0
TbProBUS Ha perynupaH nasap Ha LeHHU KHUXa U 33 paskpuBaHETO Ha WHgopmauusa oT
nybnuyHute gpyxectsa v apyrute EMuteHTM Ha LeHHW kHwka (06H., OB, 6p. 90 ot 2003r.,
n3am. n gon., 6p. 12 n 101 ot 2006 r.);

e Pernament (EO) Ne809/2004 Ha EK3a npunaraHeto Ha [OupektmBa 2003/71/EO Ha
EBponevickns napnameHT u Ha CbBeTa MO OTHOLUEHWE Ha MHopmaumsaTa, CbabpXxKalla ce B
Mpocnektute, kakto M dopmarta, BKIMOYBAHETO 4pe3 mnpenpatka KM MybnukyBaHeTO Ha
nofo6Hu MpocnekTn 1 pasnpocTpaHsaBaHETO Ha peknamn. PernameHTbT uma npsiko AeicTBue
Ha TepuTopusiTa Ha Bbnrapus.

HOpMaTVIBHl/ITe aKTOBe, KOUTO perynmpar TbproBmdaTa Ha Hactodwarta eMUcna BapaHT Ha perynmpaH
nasap, ca cnegHute:

e 3aKkoH 3a nasapute Ha (OUHAHCOBU MHCTPYMEHTU;

e 3aKoH cpelly NasapHuTe 3710ynoTpedu ¢ UHAHCOBU UHCTPYMEHTH;

e  3aKOH 3a MepKUTe CpeLLy U3nMpaHeTo Ha napu;

e 3aKOH 3a KOoMUCUATa 3a (PMHAHCOB Haa30p;

e Hapen6a Ne38 3a nsucksaHusaTa kbM AeHOCTTA HA UHBECTULIMOHHUTE MOCPEAHULIV;

e Hapenba Ne8 3a LleHTpanHus geno3ntap Ha LeHHWN KHuXKa.

MpaBuna, BbB Bpb3ka C perncTpauusita, [LOMyCKaHETO M MPOBEXOAHETO Ha Tbprosusita C
npeanaraHata emucust BapaHtn Ha BOb - Coduss ALl ce cbabpxaT u B [paBUnHMK 3a AeMHOCTTa Ha
B®b-Codusa Al u MNMpaBunHuka Ha LieHTpaneH aeno3utap AL.

10.3. ®oPMA

MpeonaraHuTe BapaHTU ca NouMeHHU n 6e3HannyHu. Te ca npaea, KOUTO ce perucTpupar no cMeTka
Ha UMeTo Ha npuTexartens cu B LieHTpaneH genosutap ALl

V3apgaBaHeTo 1 pa3nopexgaHeTo C BapaHTUTe uMaT AeNCcTBUe crieq permctpauudara um B LleHTpaneH
penosutap A.

CepanuiueTo n agpechT Ha ynpaeneHue Ha LieHTpaneHn genosutap ALl ca kakto cneaBa — bbnrapus,
rp. Codoms, yn. Tpu ywm 10, eT. 4, TenedoHu 3a koHTakT: (+359 2) 939 1970 n (+359 2) 4001 254 — 3a
Bpb3ka ¢ otaen Peructpum n (+359 2) 939 1992 n (+359 2) 4001 253 — 3a Bpb3ka ¢ otgen CeTbiMEHT.

10.4. BANYTA

CToMHOCTTa Ha HacTosiLaTa eM1ucus BapaHTu ce onpegenst B 6bnrapcku nes (BGN).
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10.5. NMPABA

Bcekn BapaHT OT HacCTosdALlaTa eMUCUA OaBa CriegHUTE npaBa Ha npuTtexXxarensa Cu:

1. I'IpaBo Aa 3anuvule egHa akuus OoT nNpeacTosLwo yBenind4eHUe Ha Kanutana Ha CBuHeKoMnnekc
Hukonoso A, koeTo e 6baoe U3BBPLIEHO npu Hann4yume Ha onucaHuTe no-gony
npeanoctaBKn.

MpuTexaTenuTe Ha BapaHTU MoraT Aa YNpaxHAT NpaBoTO CU, CpeLly 3annallaHe Ha onpeaeneHarta B
TO3u [poCneKkT eMUCUOHHA CTOMHOCT akumn, B pasmep Ha 3.00 nB. 3a eqHa akums.

npaBOTO 3a 3annceaHe Ha akuun OT yBEJIMYEeHUETO Ha KanuTana Ha CsuHekomnnekc Hukonoeo AL
MOXe [a Ce ynpaxHu B CPOK OT 4 rognHn. 3a Havano Ha CpOKa no npeaxogHoTo un3pevyeHmne ce cHnTa
fartarta, Ha KOATO eEMUCUATa BapaHTh € perncrtpupaHa B Ll,eHTpaneH aeno3ntap AL. CpOK'bT n3tn4da
Ha CbOTBETHMS O€H, Ha 4-TaTa KaneHgapHa rogunHa, a ako To3n A€H € HENPUCbCTBEH — Ha MbpBUA
crnieasall NpUCbLCTBEH OEH.

3a ga peanun3npa npaBoTO CU, NpUTEXaTenAaT Ha BapaHTa, € HeobxoaMMOo Aa € U3MbIHEH CreaHusT
(baKTI/I‘-IeCKI/I CbCTaB:

a) PeweHue Ha npuTexartenute Ha BapaHTU 3a ynpaXxHsiBaHe Ha npasaTta no BapaHTUTe, B3eTO
C MHO3MHCTBO OT rnacoBeTe Ha npeacraBeHUTe Ha C'bﬁpaHVIETO npuTexXxartesnn Ha BapaHTu.

MNpe3 nbpBuTEe 3 KaneHA4apHW TOAWHW, CYMTAHO OT perncTpauusita Ha emucusitTa BapaHTU B
LleHtpaneH geno3utap All, CbBeTbT Ha aupektopute Ha CBuHekomnriekc Hukonoso ALl exxerogHo
CBMKBa CbbpaHMe Ha npuTexaTtenuTe Ha BapaHTW, 4pe3 MokaHa, nybrnukyBaHa BbLbB B-K Kanutan
[ennun v Ha uHTepHeT canTa Ha [pyxecTBoTO, Han-manko 14 oHuW, Npeau gaTtata Ha NpoBexaaHe Ha
cbbpaHueto. CbbOpaHueTo cnegBa ga ce MpoBeXaa €XerogHo Ha gartaTa, Ha KosTo eMucudarta
BapaHTu e peructpupaHa B LleHTpaneH genosutap AL unu B criyyan, Yye TOBa HE € Bb3MOXHO — Ha
Han-bnuskaTa Bb3MOXHa aaTa.

MpaBoTo ga yyacteaTt B O6LWOTO cbOpaHWe Ha NputexaTtenute Ha BapaHTM UMaT nuuara, BnncaHu B
peructbpa, BoaeH oT LleHTpaneH genosutap Al kaTo nputexatenu Ha BapaHTu, 7 AHW Npeav aaTtarta
Ha O6wWwoTo cbbpaHme.

MokaHaTa 3a cBukBaHe Ha OOWOTO CcbOpaHMe Ha MpuTexaTenute Ha BapaHTW, 3aedHO C
matepuanute 3a cbbpaHueto ce msnpawat B KOH, L n b®b, egHoBpeMeHHO ¢ nybnunKyBaHETO Ha
nokaHata BbB B-K Kanutan Hewnnn.

lMokaHaTa 3a cBMKBaHe Ha CbOpPaHMETO, CbAbPXKA HaW-Manko AaHHW 3a dompmarta 1 cefanulieTo Ha
OpyXecTBOTO, MSICTOTO, gaTtata U 4aca Ha cbbpaHmeTo, nHdopmaumsa 3a opManHoCcTUTe, KOMTO
cnegsa Aa 6baaTt M3NbITHEHM 3a Aa MOXE MpUTEXaTenuTe Ha BapaHTW Aa YNpaXkHAT NpaBoTO CU Ha
rnac, BKMOYMTENHO 3a dopmarta 3a ymbiHoMowlaBaHe. KbM nokaHaTa criegBa ga ce MnpuIioxu
crpaBka 3a [OBWKEHVMETO 3a MnpeaxogHata KaneHgapHa rofvHa Ha LeHaTa Ha akuuute Ha
[pyXecTBOTO, KOMTO Ca OT CbLUMs Krac, KaTo 6a30BUSA akTMB Ha BapaHTUTE, Ha perynupaHus nasap,
oprannsupaH ot b®b-Codmsa AL

MucmeHnTe martepuanu, CBbp3aHM C OHEBHUSA ped Ha obLoTo cbOpaHue Ha nputexaTtenute Ha
BapaHTM TpsibBa Oa ObaaT npedocTaBeHM Ha pasnofioKeHWe Ha MNocreaHuTe, Mo agpeca Ha
yrnpaBneHne Ha [pyxecTBOTO, Haw-KbCHO OO MyOrnukyBaHETO Ha MokaHaTa BbB BeCTHMK Kanwutan
Oennu .

C'b6paHVIeTO Ce CBMKBa MNMpu OHEBEH pen — npueMaHe Ha pelleHne 3a ynpaxHdaBaHe Ha npasarta no
BapaHTUTE U Opyru.

C'b6paHVIeTO € BaliMgHoO U Ha Hero mMorat ga ce B3eMaT pelleHuA, ako Cca npencrtaBeHu 1/2 ot
npuTexartennTte Ha BapaHTu. npl/l innca Ha KBOpyM Ce Hacpo4Ba HOBO 3acefaHue, He No-paHO OT 7
OHW cneg gatarta Ha NMbpBOTO U TO € BaliIngHO, HE3aBMCUMMO OT NnpencrtaBeHnda Ha Hero Kanutarl.
[aTaTa Ha BTOPOTO 3acedaHune, MoXe a ce Nnoco4n 1 B NoKkaHaTa 3a NbpBOTO 3acenaHune.

PeweHuneTo 3a ynpaxHqaBaHe Ha npaBata no BapaHTuUTe ceé B3Ma C MHO3MHCTBOTO OT rfiacoBeTe Ha
npencraBeHUTe Ha c1>6paHmeTo npuTexartesim Ha BapaHTW.

Ha cbbpaHueTo npucbhbCcTBaT ynbiHOMOLWEH YnieH Ha CbBeTa Ha gupektopute Ha CBUHEKOMMMEKC
Hukonoeo ALl n [lupektopa 3a Bpb3ku ¢ MHBECTUTOpUTE Ha CBnHekomnriekc Hukonoso ALL.
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YMbHOMOLLEHMAT YneH Ha CbBeTa Ha AupekTopuTe Ha EMuTeHTa e AnbxeH da npencTaBu npeq
npuTeXaTenuTe Ha BapaHTM CMpaBka 3a cpefHaTa LieHa 3a rnocreaHarta TbproBcka cecusl, npeawu
fAaTaTta Ha cbbpaHueTo, Ha akuunTe Ha [pyXecTBOTO, KOUTO ca OT CblUMA Krac, kaTo 6a3oBuUs akTuB
Ha BapaHTUTe, Ha perynupaHvsa nasap, opraHusupaH ot b®B-Codus ALl, kKakTo U CTaHOBULLE Aanu
BapaHTWUTE ca B Mapy UMK M3BbH Napy 1 NpeanoXeHne 3a B3eMaHe Ha peLLeHne 3a YNpaxHABaHEeTO
nM.

3a 3acepaHueTo ce BoAn NPOTOKOJT OT AUPEKTOPA 3a Bpb3Kka C MHBECTUTOPUTE Ha CBuHeKomnnekc
Hukonoso A[. npOTOKOJTbT OT 3acegaHuneTo Ha c1:6paH|/|eTo Ha nputexartesimte Ha BapaHTu
3aQbITKXUTENTHO Ce npeacrtasa Ha CbBeTta Ha ONpPeKTopuTe Ha CuHekomnnekc Hukonoeo AL.

O6wo C'bﬁpaHVIe Ha nputexarenute Ha BapaHTU He Ce npoBexaa Ha CboTBeTHaTa AaTa Ha 4-
TaTa KaneHaapHa roavHa, CYMTaHO OT perncrpauumdaTa Ha eMUucusaTa BapaHTU B U,EHTpaHEH
aAeno3untap All, KoraTo HacTbnBa NaAeXbT HA eMUcUATa.

CbBeTbT Ha gupeKkTopuTe Ha EMUTeHTa, Hal-KbCHO B ByMece4YeH CpoK, Npean HacTbNBaHe Ha
nagexa Ha eMUCUsiTa, B3eMa pelleHWe 3a yBenvn4yaBaHe Ha KanuTana Ha [JpyXecTBOTO, ype3
M3gaBaHeTO Ha OO TakbB Gpoll OOMKHOBEHU, MOUMEHHW, Ge3HanmU4yHU akuMKu, C HOMMUHamnHa
CTOMHOCT 1 neB, BCcsAKA aKUUA, KOUTO € paBeH Ha 6posi Ha BapaHTUTe, KOMTO He ca ynpaXXHeH!
OT NpuTexaTtenuTe cu, 4O MOMEHTa Ha B3eMaHeTo Ha peLueHue.

CbBeTbT Ha ONPEeKTopuTe Ha EmMunteHTa onoBecTsBa B T'prOBCKVIﬂ perncTtbp, BoOOeEH OT AreHuusaTa no
BNMMCBaHUATA U r|y6n|/||<yBa B ABa UEHTpaliHn eXegHeBHUKa — B-K Kanutan Qennn n Bk HOBI/IHap,
KaKTO U Ha WMHTEPHET CTpaHuuuTe Ha EmMuteHta n Ha I/I36paHVIFI aa 06CJ'Iy)KVI yBEITMYEHNETO Ha
Kanuntana NHBeCTULUMNOHEH NocpeaHuK cbobLleHne 3a npeacTtoAwoTo yBernm4eHne Ha Kanutana.

OmHocHo peda U cpokogeme 3a YrpaxHsisaHe Ha eapaHmMume U 3anuceaHe Ha aKkuyuu om
ysenu4eHUemo Ha Kariumarsa Ha Emumenma, ce npunaza pedbm, ornucaH 8 bykea 6) u 8), no-0ony.

6) PeweHne Ha CO Ha CsBuHekomnnekc HukonoBo Al 3a yBenuMyaBaHe Ha Kanutana Ha
OpyxecTBOTO, NMoa ycrnoBue, 4Ye HOBUTE akKuuMM ObAaT 3anuMcaHu OT npuTexartenute Ha
BapaHTUTe OT HacTosiLaTa eM1UCHs.

B cpok go 14 pgHu, crnep nonydaBaHe Ha MNpOTOKONa OT 3acedaHueTto Ha cbbpaHueTo Ha
npuTexarenute Ha BapaHTW, Ha KOETO € B3eTO pPEeLUEeHMETO 3a YMpaXHABaHe Ha npasaTta Mo
BapaHTuTe, CbBeTa Ha [upektopute Ha CBuHekomnriekc Hukonoso ALl cnenBa ga B3eme pelleHue
3a yBeNnu4yeHne Ha kanutana Ha [pyxecTBoTo, Ype3 usgasaHe Ha o 2,625,000 6pos 0GUKHOBEHW,
NMOMMeEHHW, Be3HannYHN akumMm, ¢ NPaBo Ha rmac, ¢ eMUcnoHHa ctorHocT 3.00 nB. 3a edHa akums, nog
YCNoBME, Y€ akUMUTE OT yBENMYEHNETO ObAaT 3anMcaHun OT NpUTeXaTenuTe Ha BapaHTy.

MpoTokonsT OT 3acegaHmeTo Ha C[ll, Ha KOETO € B3eTO peLleHne 3a yYBenuyaBaHe Ha Kanutarna Ha
CeuHekomnnekc Hukonoso Al ce npeactaBa B KOH, Bwnrapcka doHgoBa 6opca - Codusa AL n
LlentpaneH penosutap AL, 0O kpas Ha paboTHMA OeH, criegBal, AeHs Ha NpoBeXdaHeTo Ha
3aceaHneTo.

PelwweHneTo Ha CbBeTa Ha OnpekTopute Ha CuHekomnnekc Hukonoso ALl He nopaxaa 3agbJiKeHne
3a nputeXxarterimte Ha BapaHTU Oa 3anuuiat akuuun, cpelly nputexaBaHUTe BapaHTh, a MM [OaBa
Bb3MOXHOCT Oa YNpaXHAT TOBa MNpaBo. an/ITe)KaTeJ'IVITe Ha BapaHTW, KOUTO He Ca YNnpaxXHumnu
npaBsoOTO CK Oa 3anuiaT akuumny OoT yBeJIM4eHUETO Ha Kanutala, Bb3 OCHOBa Ha pelleHNEeTO Ha CbBeTa
Ha OUpeEeKTopuTe no 6YKBa 0, morat ga HanpaesAT TOBa A0 U3TU4YaHe Ha 4-roguwieH CpPOK, CHUTAHO OT
gartata Ha perncrpaumdarta Ha emMuncunAatTa BapaHTu B Ll,eHTpaneH aeno3ntap AL, npn Hanunyne Ha
npeanocrtaBkUTe no 6YKBVI a, 6 n B Ha T. 1 OT HacTosAWMS pasnen. Cnep n3tTuyaHeTo Ha CpOKa o
npeaxogHoTo n3peveHne, HactbolBa nagexa Ha eMnucudaTa 1 HeynpaxHeHUTe npasa no BapaHTUTe ce
noracdsar.

Han-manko 7 OHW npeam HavarHus CpokK 3a ynpaxHsiBaHe Ha BapaHTuTe, CbBETBHT Ha AupekTopuTe
Ha CeuHekomnnekc Hukonoso All, B CbOTBETCTBME C M3NCKBAHETO Ha un. 92a, an. 2 ot 3MMMUK we
OMOBECTU CbOOLLEHME 3a YBEMNMYEHMETO HA KanuTana, Ha4danHus 1 KpanHuWsa CpoK 3a ynpaxHsiBaHe Ha
BapaHTUTe, Ype3 3anncBaHe Ha akumn. EMUTEHTBLT Lle OMoBecTU CbOOLLEHMETO MO MpeaxoaHOoTO
n3pedeHne B TbproBCkust permcTsp, Le ro nyonvkyBa B ABa LEHTPaliHN exXeqHeBHUKa — B-K ,Kanutan
Hennun” n B-k ,HOBMHAp”, KAaKTO M Ha MHTEPHET cTpaHuuuTe Ha EmMuteHTa n Ha nsbpaHma ga obcnyxu
YBEINTMYEHNETO Ha KanuTana MHBECTULMOHEH NMOCPELHUK.
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lMpaBo Oa yyacTBaT B YBENWMYEHUETO Ha kanuTana Ha [pyXecTBOTO, KaTo YMNpaKHAT npasata no
BapaHTWUTe, umaTt nuuarta, npuaobwnyM BapaHTW HaW-KbCHO 7 OHWM Cnef no-kbcHaTa gata mexay
JartaTta Ha onoBecTsBaHe Ha cbobLieHneTo no yn. 92a, an. 2 ot 3IMUK B TbproBckusi pernctop u
nybnvkysaHeTto My BbB B-k ,Kanutan [dennn®, B-k ,HoBuHap” u nybnukyBaHeTO Ha WHTEpPHET
cTpaHuuaTa Ha EmuteHTa 1 Ha [.U.C.J1 Cektoputuc Al.

B pelieHneTo Ha CbBeTa Ha AMpeKTopuTe ce onpenensi cpok oT 15 paboTHM AHK, B KOWTO moraT aa
ObOaTt ynpaxkHeHU BapaHTMTe, CYMTAHO OT HavyanHata [aTa 3a YhnpaxHsiBaHe Ha npaBaTa Mo
BapaHTuTE.

HavanHaTta garta, Ha KOATO MoraT ga 6baart ynpaXkHeHW BapaHTWUTe, Ype3 3anucBaHe Ha akuuu, e
OEHAT, criegBal, M3TMYaHETO Ha 7 KanengapHu [OHW, OT MOo-KbCHaTa faTta Mmexay faTtata Ha
OMnoBeCTSABaHe Ha CbOOLLEHMETO B THProBCKMS permcTbp M NyonumkyBaHeTO My BbB B-K Kanwutan
Hennun®, B-k HoBuHap n nybnukyBaHeTo Ha UHTEPHET CTpaHuLaTa Ha EMuTeHTa n Ha MHBECTULIMOHHUS
nocpeaHuK.

B cnyuail, Ye KbM MOMEHTa Ha W3TWYaHe Ha CPoOKa Ha HacToAWOTO oBnsAcTABaHe Ha CL aa
yBenuuyaea kanuTana Ha [pyXecTBoTO, cbrnacHo YctaBa Ha CsuHekoMmnnekc Hwukonoeo All, ca
Hanuue HeynpaxHeHu BapaHTu, C[0 Ha opyxecTBoTO We 6bae oBnacteH oT OCA fa B3eMa pelleHus
3a yBenuYeHue Ha KanuTtarna Ha OpYyXecTBOTO, 3a HOB 5 roguLLeH CpoK, cbriacHo un. 196 ot T3.

B) M3pM‘-IHO n3siBneHne oOT CTpaHa Ha TUTyNsApa Ha BapaHTa, 4Ye XeJfae ga YynpaxHu
nputexaBaHUTe OT Hero BapaHTU, KaTo 3anuile CbOTBEeTHUA 6pot7| aKuuun oT yBerimn4yeHneTo Ha
Kanutana Ha D,py)KECTBOTO.

an/ITE)KaTeJ'II/ITe Ha BapaHTU, KOUTO WUCKAT Oa YNPaXKHAT npaBaTa No T4AX, crneaBa Aa HanpaBAT
M3PUYHO n3ABIIEHME, KaTO B CPOKa 3a ynpaxKHdABaHe Ha BapaHTUTe, nodafart 3adBKa 3a 3anncBaHe Ha
akunn OT YyBeJIMYEeHMEeTO Ha Kanutara Ha ,D,py)KeCTBOTO — EMUTEHT u 3annaTtar eMuUCcuoHHaTa
CTOMHOCT Ha 3anucaHuTe akumn. 3asiBkaTa 3a 3anucBaHe Ha akumu ce nogasa OO0 MHBECTULMOHHUS
nocpenHuK, OGCJ'IY)KBaLLI, yBEJIMMEHNETO Ha Kanutana Ha EmuteHTa, OVWPEKTHO WM 4pe3 apyr
nnueH3npaH WHBECTUUMOHEH TMocpeaHunK, Mo 4YUATO CMEeTKa B LI,eHTpaneH aeno3ntap ALl ca
perncTtpupaHn BapaHTUTE Ha CbOTBETHUA TUTYNAp, KOWTO OT CBOSA CTpaHa wuanpailla 3adBkata A0
MHBECTULIMOHHNA NMOCPEOHNUK, 06CJ'Iy)KBaLLI, yBeIriM4eHNEeTO Ha Kanutana.

|'OpI/ID,I/I‘-IeCKVITe nnga nogasaTt 3adBKaTta, 4pe3 3akKoHHUTe Ch  npeacraButenn. uUnm  4pes
YNbJTHOMOLLUEHO OT T4X Jnmue.

KbM nnMcmeHata 3asBka ce npunarart:

e yOOCTOBEPEHME 3a aKTyarHO CbAeOHO CbCTOSIHME Ha 3asiBUTENMTE - HopUOMYECKM nuua.
UyxaecTpaHHW topuandecky nuua npeacTaBAaT NpeBedeHW W NeranvapaHn Mo CbOTBETHUS
pen OOKYMEHTU.

e [OKYMEHT 3a CaMOJIM4YHOCT Ha (bVICWI‘-IeCKVITe Jimiua — 3aKOHHWM npeacraButesim Ha
ropngn4eckoTo Jnumue. MHBECTULMOHHUAT nocpeagHuK 3aabpXa 3aBepeHO Kornue oT
npencraBeHnAa JOKYMEHT 3a CaMOJTUYHOCT.

e xonust oT pernctpaumss no BYJICTAT n gaHbuHa perncrpaumsi, 3aBepeHn OT 3aKOHHMS
npegcraBuTen/ pecn. MbiHOMOLLIHUKA Ha IOpUONYECKOTO NnLe.

. HOTapuanHo 3aBepeHo MU3PUYHO MbJIHOMOWHO WU OOKYMEeHT 3a CaMOJIMYHOCT Ha
NMb/IHOMOLWLHMKA - MNpu nogaBaHe Ha 3adBKa, 4pe3 MNbJIHOMOLLHUK. MHBECTULMNOHHUAT
nocpegHuK 3aabpXa 3a CBOA apxXuB [MbJ/IHOMOLWHOTO, KakKToO W 3aBepeHO Konue OoT
npencraBeHnAa OKYMEeHT 3a CaMOJTUYHOCT.

dusmdecknTe nuua nogaeaT 3asiBKUTE JIMYHO, KaTo ce nernTuMmnpar 4pe3 OOKYMEHT 3a CaMOJTUYHOCT,
Konme OT KOWTO ce npunara KoM 3adaBkata WM 4pe3 MbJIHOMOLLHUK, KONTO ce nermtmuMmnpa c
HOTapuanHo 3aBepeHO WU3PUYHO NBJIHOMOLWHO W OOKYMEHT 3a CaMOJIMYHOCT. MHBECTULMNOHHUAT
nocpedHMK 3agbpXXa 3a CBOA apxXuB Mb/IHOMOLLHOTO, KakKTO U 3aBepeHO Konue OT npeacraBeHus
OOKYMEHT 3a CaMOJIMYHOCT

Mo nckaHe Ha MHBECTULMOHHMA MOCPEOHMK, 40 KOWTO e nojadeHa 3asiBkata 3a 3anncBaHe Ha akuuu,
LleHTpaneH genosutap ALl 6noknpa cboTBETHMS BpOoI BapaHTH, MO KIMEHTCKa NOACMETKa.
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EMUCHMOHHaTa CTOMHOCT Ha 3anMcaHuTe LIEHHW KHWXKa cnedBa fa Obae 3annateHa no cneumanHa
Ha6|/|paTenHa CMeTKa, KOSATO e O0bae AOMbIHUTENHO OnoBecTeHa B CbobLLeHneTo, koeTo CbBeTa Ha
ONPEKTopuUTe Ha CsuHekomnriekc Hukonoso AL ny6n|/|KyBa, OTHOCHO peLlleHMeTo 3a yBelrin4eHne Ha
KanuTana, CbrnacHo T. 0, no-rope.

Jlvuyata, 3anucealim akumu, cnegea ga BHecar CymMmaTta, CbOTBETCTBaLla Ha eMUCUOHHAaTa CTOWHOCT
Ha 3anucBaHUTE OT TSX aKUUW Han-KbCHO 40 U3TUYaHe Ha CpOKa 3a 3anncBaHe Ha akuuuTe.

CyMI/ITe no Ha6|/|paTenHaTa CcMeTKa He MmoraT aa 6baaTt uanonssaHu oT EmuTeHTa, npeau ycnewHoTo
NPpUKNK4YBaHe Ha noanuckarta un permcTpupaHeTo Ha yBeriIM4eHMEeTO Ha Kanutara Ha CBuMHEKOMMNIIEKC
Hwukonoso ALl B TbProBCKUA permcTop, BOAEH OT AreHuus no BNMCBaHUATA.

CobrnacHo uanckeaHeto Ha un. 40, an. 1 ot Hapen6a Ne38 3a m3uckBaHMsiITa KbM AEWHOCTTa Ha
WHBECTULIMOHHUTE MOCPeaHNLN, NPY NoAaBaHe Ha 3asiBKa 3a 3anucBaHe Ha akuun, NnputexaTtenure Ha
BapaHTW credBa Aa npeactaBaAT AoKasaTencrea nped MHBECTULIMOHHUS NOcpeaHuK, Ye ca 3annatunm
€MWCMOHHAaTa CTOMHOCT Ha 3anncBaHUTE akuun.

F) YcnewHo npukno4yBaHe Ha nognucKkata U BnucaBaHe Ha yBeriIM4eHMEeTO Ha KanuTaria Ha
D,py)KeCTBOTO B TbProBCKusa permctop, BoOAgeH oT AreHuusiTa Nno BNnucaBaHueTs.

MNognuckata ce cuuTa 3a yCneLwHo npuknoymnna, HesaBMcumo oT 6p0ﬂ Ha 3arnncaHnTe akunn.

B 3 gHeBeH cpok OT npukniovBaHe Ha noanuckata CeuHekomnnekc Hukonoso ALl yegomsasa KOH 3a
NPOBEXAAHETO Ha NoAnuckata v pesyntaTtute OT Hesl, BKIIOYMTENHO 3a 3aTpygHEHMS 1 CMIOPOBE Mpu
YMPaXHSIBAHETO Ha BapaHTMTE M 3anNMCBAHETO HAa akUUuUTe, Crned KOeTo YBENUYEHWETO Ha Kanutana
Ha CeuHekomMnnekc Hukonoso ALl ce BrnuceBa B TbProBCKUS permcTbp.

CobrnacHo manckeaHeto Ha 4un. 110, an. 9 ot 3IMMUK, EMUTEHTBLT € AnbXeH B 7 AHEBEH CPOK OT
BMUCBaHe Ha yBENIMYEHWETO Ha kanuTana B TbproBCKMS Perncrbp Aa noucka BMMCBaHE Ha HoBaTa
emMmcus akumm B peructbpa no yn. 30, an. 1, 1. 3 ot 3KOH, cnen koeTo ga nomcka gonyckaHeTo 1 3a
TbProBus Ha perynupad nasap.

Cnen NPUKIKYBaHe Ha noanuckata n BMMACBaAHETO Ha yBEJIMYEeHUETO Ha Kanutana B prFOBCKI/IFI
perncrtop, Ll,eHTpaneH agenosntap AL M3BbpLliBa perucrpauma Ha akummnte OT yBEeJIMYEeHUMETO Ha
Kanutana n uagasa AKT 3a perncTpauna Ha yBerin4eHMeTO Ha KanuTana, yaooctoBepdABall obwma
GDOVI Ha akuununTe crnepn yBerimv4eHMeTo U AaHHU 3a akuMoHepute, I'IpVI,EI,O6l/IJ'II/I aKunn OT yBEJTMYEHUETO.

AKUMUTE OT YBEINTMYEHUETO Ha KanuTana ce peructpmpaT Mo KIMEHTCKM NMOACMETKU Ha aKUMOHepuTe,
KbM cmeTkaTa B L[] Ha MHBECTULMOHHMS NOCPELHMK, Ype3 KOMTO CbLUMTE Ca 3anvMcaHn UM no nimyHa
CMeTKa Ha knueHTa B L.

Mo nckaHe Ha akKUMoHepuTe, CbLlunte mMmorat Aa nonydart eno3nTapHU pasnncku, yaooctoBepsABalln
NnpaBoOTO BbpPXY 3aKyneHnte OT TAX akuuun, 4pe3 MHBECTULMOHHUA NOCPEeaHUK, NMPU KOroto ca OTKPUTU
TEXHUTE KIMTMEHTCKN NOACMETKMN.

Cnen ponyckaHeTo OO TbproBusi, akuMuTe OT YBENMMYEHMETO Ha kanutana Ha CBUHEKOMMNEKC
Hukonoso Al cBo6oaHo we ce TopryBaT Ha BOB — Codma AL. Bcekun akumoHep Moxe ga nogage
nopbyka 3a npogaxba Ha akumuuTe, 00 NULUEH3MPaH MHBECTULIMOHEH NOCPEOHWK, a8 BCEKM MHBECTUTOP,
Xenaewl ga 3akynu akumm Ha CsuHekomnniekc Hukonoeso AL — mopbyka 3a MOKynka, npy crna3BaHe
n3nckBaHuATa Ha Hapenba 38 3a nsnckBaHMsTa KbM AEVHOCTTA HA UHBECTULIMOHHUTE NOCPEAHNLN.

ﬂpaBaTa no BapaHTUTE, KOUTO HEe Ca ynpa)XHeHun OO0 HacCTblBaHe Ha Nnagexa Ha emMucudarta, ce
noracsqsart, nopaan HeynpaxHdaBaHe.

2. npaBo Ha eguH rnac B OOWOTO cbOpaHMe Ha MpuTexXaTtenutTe Ha BapaHTU. PegbT 3a
CBUKBaHe U NpoBexaaHe Ha CbOpaHMeTO Ha NpuUTeXaTenuTe Ha BapaHTU e NoAPOOHO onucaH B
1. 1, OykBa 6, no-rope.

B cnyyait, ye npuTexaTensT Ha BapaHTa ynpa)KHU NPaBOTO CU MO HEro 4O HacTbMBaHe najexa Ha
emncusita, ToW MpugobuBa KayecTBOTO aKUMOHEp, KaTo Bb3HMKBA YNIEHCTBEHO MNPaBOOTHOLUEHUE
mexgy akumoHepa u CeuHekomnnekc Hukonoso ALl. Ako TUTYNSpPBLT Ha BapaHTa e Gun akuuoHep B
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CauHekomnnekc Hukonoeo All, npeau ynpaxHsiBaHe Ha BapaHTa, 0GEMbT Ha HEroBOTO YNIEHCTBEHO
NpaBoOTHOLLEHWNE ce pasLunpsaBa.

Bcsdka 3anucaHa akums, npun ynpaxHsaBaHe Ha npaBOTO, KOETO AaBa BapaHTa, HOCKU Ha nputexXartend
Ch ABe OCHOBHU rpynu npaea - UMyLleCTBEHU N HEMMYLLIECTBEHN.

MmyLuecmeeHume rpaea Ha akunoHepa ca npaBoTo HA AMBUOEHT U NpaBOTO Ha JNTIMKBUWAALUWOHEH OArl.

HeumytuecmeHume rnpasea Ha akKuMOHepa Morart Aa ce pasgendr B Tpu rpynu. ynpaBUTEITHW,
KOHTPOJTHN U 3aLLUNTHW.

YnpaBuTenHUTe NpaBa Ha akUMOHepa ce cBexaaT [0 MPaBOTO Ha rnac, NpaBoTO Ha ynpasrieHue U
npaBoTo Aa u3bvpa n ga 6bae n3bmpaH B ynpaBuTenHUTE opraHu Ha EMuTeHTa.

KoHTpornHuTe npaBa Ha akuuoHepa ce CBexAaT [0 NpaBoTo Ha MHopMaLua Ha akumoHepa (un. 224
oT T3)

3awmTHuTe npaBa Ha akunoHepa ca:
. npaBoOTO Ha obxanBaHe Ha peLleHndaTa Ha opraHnuTe Ha ,D,py)KeCTBOTO,

e MpaBOTO da Ce Wcka HasHayaBaHe Ha permcTpupaHy oguTopu OT CbAa, ako TakMBa He ca
6unu n3dpanHn ot obLLOTO CbOpaHKe Ha akumoHepuTe — yn. 249 T3.

L] npaea Ha MMHOPUTAPHUTE akKLMOHEPW.

Bcdaka akums gaBa Ha nputexartenda cn n OOMbJIHUTENHU npaBa, KOUTO Npoun3tndaTt OT OCHOBHUTE
npaBa n ca npAako Ui KOCBeHO CBbp3aHu C THX.

MMyI.I.IECTBeHM npaBsa Ha akuMoHepa:

1. I'IpaBo Ha OUWBUOEHT - npaBOTO Ha OMBUOEHT € OCHOBHO MMYLLECTBEHO MnpaBO Ha aKuuoHepa,
KOETO Ce n3passdBa B NpaBoOTO MYy Aa nony4un 4act OT 4YuctaTta neyan6a Ha ﬂ,py)KeCTBOTO, Cbpa3mMepHa
Ha y4acCTneTto My B Kanutala Ha CbLWOTO, Npu HaNM4neTo Ha onpeneneHnTe B 3akoHa npeanocTtaBku
— npuet oT O6woTo c1:6paH|/|e Ha akuunoHepute, oanTupaH roguLleH (bI/IHaHCOB OTYET N KOHKPETHO
pelweHne Ha O6bwoTto c1:6paH|/|e 3a pasrnpeaerndaHe Ha neyan6ara. ﬂpaBo 0a nonyyart guBnaeHT nmart
nnuarta, BNMMcaHun B permcTpmute Ha LleHTpaJ'IHVIFI ageno3nTtap Kato akumMoHepU Ha ,D,py)KGCTBOTO Ha 14-
TS OeH cnep gatata Ha O6uwioTto 0b6paHme, Ha KOETO Ca npuetn roanHuna (bI/IHaHCOB OTHET U
peweHne 3a pasnpeaendHe Ha nedyano6ara. LleHTpaJ'IHVIFIT aenos3nTtap npegocrtaBA Ha ,D,py)KeCTBOTO
CMNCBbK Ha akuMoHepuTe KbM ropenocodvyeHarta pgarta. an/IC'bCTBI/IeTO Ha nnueTo B TO3M CIUCHK €
0OCTaTb4HO ycnoBue TO Aa nonyyn AMBUOEHT, Crnen HaanexdHara My nermrmmadms. ,D,py)l(eCTBOTO e
ONBXXHO a ocurypu nanrnawaHeTo Ha rmacyBaHua oT obuwoTo C'b6paHVIe OVBUAEHT B 3-MecedeH CpPOK
OT nNpoBeXxagaHeTo My, KaTto pa3xogute no m3niawaHeTo Ca 3a CMEeTKa Ha ,D,py)KECTBOTO. Jlnyara,
nMalln npaBso Ha OMBUAOEHT, MOrat Ada YnpaxXxHdT TOBa MNMpaBO O U3TUYaHE Ha obuwma 5-roguiieH
0aBHOCTEH CpPOK, cled KOeTOo npaBOTO Ce noracdBa W HenonydYeHute OUBUOEHTU OCTaBaT B
lD,py)l(eCTBOTO, KaTO Ceé OTHAaCAT BbB (bOH,EI| Pe3epBeH. npaBOTO Ha OBUOEHT Tbphnn OorpaHn4yeHna B
cneagHnTe HaCoKU:

o [lvBMAeHTM ce uannawart camo ako cnopepn npoBepeHuna n npueT roguieH (*)VIHaHCOB OoT4yeT ,
yuctata CTOMHOCT Ha nMmyulecTeoTo, HamalneHa C OUBUOEHTUTE N JNIMXBUTE, noAlexawn Ha
m3nnawaHe, € He no-malrika OT CymMaTta OT Kanutala Ha ,D,py)KeCTBOTO, (bOHD, PGSGPBGH n
apyrute (bOHD,OBe, KOUTO ,D,DY)KGCTBOTO € ONbXHO Aa 06pa3yBa No 3aKOH 1" ycTas.

e He MOXe [a ce pasnpefens AMBUOEHT B pa3mep, KOWTO HaaXBbpIsA rpaHnUMTe Ha nevanbata
3a CbOTBETHaTa roguvHa, HepasnpegeneHaTta neyanba oT MUHaNM roguvHK, YacTtTta oT ¢oHa
PesepBeH 1 gpyrute choHaoBe Ha [pyXeCcTBOTO, HAAXBBbPMSALLM OnpeaeneHns OT 3akoHa uUnm
ycTaBa MUHUMYM, HaMasieH ¢ HENOKpuTUTe 3arybu oT Npegxo4Hu rOgMHN U OTYUCTIEHMSITA 3a
doHa PesepBeH 1 gpyrute choHaoBe Ha [pyXeCcTBOTO;

e Heaonyctmmo € aBaHCOBO Mu3mniialwlaHe Ha OUMBUOEHT npean npumemMmaHe Ha roguviHuA
(bVIHaHCOB OTHET,

e Han-manko 1/10 yacTt oT neyanbarta Ha akuuoHepHoTO [pyxecTBo TpsbBa ga ce oTtgens,
Jokato cpeacteBata BbB ¢doHa PesepBeH pocturHaT noHe 1/10 yacT OT kanuTana Ha
[pyxecTBOTO;

90



NMPOCMEKT

° npaBoOTO Ha AMBUOEHT Ce noracdsa C obLwa 5-roguiHa gaBHOCT.

2. I'IpaBo Ha nNuMKBnaaunoHeH Aan - npaBOTO Ha NUKkBMgaunoHeH OdAn € OCHOBHO UMMYLLEeCTBEHO
npaBo Ha akKUuMOHepa, n3pasdasallo npaBOTO Ha CbLMA Oa Nosny4un, Cbpa3mMmepeH Ha y4acTtneto Ch B
Kanutana Ha ,D,py)KeCTBOTO 04n OoT OoCTaTb4HOTO MMYLLIECTBO Ha ,D,py)KeCTBOTO, npu npeKkpataBaHe Ha
,D,py)KeCTBOTO, 4ype3 NMKBngaunA. yﬂpa)KHFlBaHeTO Ha NpaBOTO Ha JNUKBMOALUMOHEH OAN npepnonara
npekparteHo ,D,py)KeCTBO. Toea npaBso € YCIIOBHO - TO Bb3HMKBA N MOXe Oa obaoe ynpaxHeHo camMmo B
cnyqa|7|, ye (I/I ,EI,OKOJ'IKOTO) npn nukBngauunAatTa Ha ,D,py)KeCTBOTO cnen yaoosneTBopABaHETO Ha
npeTeHunnTe Ha BCUYKN KpeanTopu € oCtaHarno MMyLeCcTBO 3a pa3npenenddHe mexny akumMoHepuTte u
00 pasmMmepa Ha ToOBa MMYLLEeCTBO.

I'IpaBo Ha NUKBUWOAUMOHEH A4 MMaT CaMo Jinua, KOUTO Ca akKuMoHepwn Ha lD,py)i(eCTBOTO KbM MOMEHTa
Ha HEroBOTO MNpeKpaTABaHe.

HeumyliecTBeHU NpaBa Ha akUMOHepa:
YnpaButenHu npaea

1. I'IpaBo Ha rnac - npaBOTO Ha rmac € HemmyuwleCTtBeHO npaBO Ha akKuMoHepuTte, 4pe3 KOeTo Te
y4vacTteaT B ynpaBJlieHMETO Ha ﬂ,py)KeCTBOTO, KaToO y4acCcTBaT BbB B3EMaHETO Ha peLlleHUA No BblpoCH,
BNMU3aLlM B KOMMNETEHTHOCTTA Ha ObwoTo 0b6paHme Ha akunoHepute Ha ,D,py)KeCTBOTO.

,D,py)l(eCTBOTO HEe MOXe Oa un3gaBa akuun C npaBoO Ha nose4vye OT €OuH rrac. Ako cobcTBeHMUMTE Ha
akKUuMATa uUnnm akummte Ca nosede OT €4uH, Te yrnpaXHdaBaT NpaBOTO Ha rnac 3aeaHo, KaTto onpenenar
NMbJTHOMOLLIHUK.

3a [ga Bb3HMKHE NPaBOTO Ha rnac 3a akuMoHep Ha [pyXecTBOTO € Heobxooumo TOM Aa € M3nnatun
HanbMHO EeMMCMOHHATa CTOMHOCT Ha akuuata/ute un [pyXecTBOTO, CbOTBETHO YBEMNWYEHMETO Ha
Kanutana my ga 6bae BNMCaHO B TbProBCKUs pernmcTbp. [paBoTo Ha rmac ce ynpaxHsiBa oT nuua,
KOUTO ca Mpuaobunu akuum M ca BMNUCAHM B KHUrata Ha akumoHepute, BogeHa oOT LleHTpanHus
AenosnTap Kato akuMoHepu Hal-kbCHO 14 gHu npeaw gatata Ha O6WoTo cbbpaHue. MpucbcTBUETO
Ha NULIETO B KHUraTa Ha akuMoOHepuTe U HaanexHaTa My nermTtMMaums ca JocTaTbYyHu YCnoBus 3a Aa
MOXe CbLLOTO [a YMNpaXkHM NpaBOTO CUM Ha rnac. AKUMOHepuTe C MpaBOTO Ha rnac y4acTByBaT B
OOwoTo cbbOpaHMe Ha akUMOHEepUTE MNNYHO WNU 4Ype3 MNpPeLCTaBUTEesl, YMbITHOMOLLEH C U3PUYHO
HOTapuarHo 3aBepeHO MbJIHOMOLLHO, cbriacHo un. 116, an. 1 3MMUK.

2. MpaBoTO Ha aKUMOHepa Ha y4yacTMe B YynNpaBrieHWeTO Ha [pYyKeCTBOTO, BKIOUYUTENHO
npaBoTo Aa n3bupa 1 ga 6bae M3brpaH B ynpaBUTeNHUTE opraHu Ha [ipyxecTBoToO.

KoHTponHu npaBa

KbM KOHTPOSHMTE MpaBa Ha akUMOHepa Ce OTHAcs NMpaBoTO Ha akUMoHepa Ha MHgopmauus. MpasoTo
Ha WHdopMauMs M3passiBa Bb3MOXHOCTTA Ha akUMOHepuUTe ga npernexagaT BCUYKA MUCMEHU
maTepuanu, CBbp3aHM C AHEBHUS ped Ha CBUKAaHOTO 0OWOTO cbbpaHue, Oa nonydyaBaT Tesu
maTepuanu npv nouckeaHe 6e3nnaTHo, KakTo 1 Aa NnonyyYaBaT NPOTOKONUTE W MPUMOXKEHVSITA KbM TAX
OT MuHanu oblwmn cbbpaHus, kouto [pyecTBOTO € ANbXKHO Aa nasu. [MpaeBoTo Ha MHopMauus
obxBalla M MNpPaBOTO Ha akuMoHepa Oa nosflyyaBa W3yepnaTterniHu OTFOBOPUM OT 4YfeHOBeTe Ha
YnpaeuTenHus opraH Ha [pyXecTBOTO Ha MocTaBeHM BbMpocu Mo Bpeme Ha O6LLoTo cbbpaHue Ha
akumoHepuTe. Mo BCAKO Bpeme akUuMoHepuTe UMaT MpaBO Aa MckaT M MorfyyaBaT MHdopMaumst
OTHOCHO (PVMHAHCOBO-MKOHOMMYECKOTO CbCTOsIHME Ha [pyecTBoTo OT [upektopa 3a Bpb3kM C
WHBECTUTOPUTE.

3awmTHM npaBa
1. MpaBoTo Ha 0GXXanBaHe Ha pelueHUsATa Ha opraHuTe Ha [lpyXecTBOTO.

e BCEKM aKUMOHEp MOxe Aa npedsiBu UcK cpelly [pyKecTBOTO Npen OKPBLXHWUS CbA MO
HEroBoTO Cefanuile 3a OTMsIHa peLleHneTo Ha obLoTo cbbpaHue, Korato TO NPOTMBOPEYU
Ha noBenuTenHWTE pasnopendun Ha 3akoHa UK Ha ycTaea (4. 74 T3)

e BCEKM aKUMOHEp MOXe [a MNpeasBu WUCK Nped OKPBLXHWS CbA MO Cefanuuieto Ha
OpyXecTBOTO, 3a [a 3alWuTu MPaBOTO CM HAa YMEHCTBO W OTAENHWTE YNEeHCTBEHM Mnpasa,
Korato 6baaT HapyLeHn OoT opraHun Ha [pyxecTtBoTo (4n. 71 T3)
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2. NMpaBoTO A4a ce MCKa HasHaYaBaHe Ha perucTpupaHun oguTopU OT CbAa, akKO TakKMBa He ca
6unun ns3dpaHu oT 06WOTO CbOpaHMe Ha akunoHepuTe — un. 249 T3

3. MpaBa Ha MMHOPUTaPHUTE aKUMOHepM (NpaBa Ha aKLMOHepUTe, NpUTeXaBalwm Han-Manko 5%
OT KanuTana Ha [lpy»kecTBOTO)

Jlnua, nputexasawn 3aeaHo unn nooTaesiHo Han-manko 5% oT kanutana Ha |'|y6J'||/|L|HO OPYyXeCTBO,
npu OesnencTeme Ha ynpaBuUTeNmHUTE MYy OpraHu, KOeTO 3acTpallaBa UHTEpeCcuTe Ha OPYXKeCTBOTO,
MoraTt Aa npenodasAaTr npen CbAa MCKOBETE Ha ApPYXeCTBOTO Cpelly TpeTtu nuuda. Kato CTpaHa no
0EeN0TO Ce npmn3oBaBa N APYKECTBOTO. Jlvuata no npegxogHoTo n3peyeHmne Mmorar:

1. Oa npeasBAT WUCK Mped OKPBbXHMS CbA MO CedanuuieTo Ha APYKEeCTBOTO 3a obeslleTeHue Ha
Bpeau, NpUYMHEHN Ha APYXeCTBOTO OT AeUCTBUSA Unn 6e3aeiCcTBMSA Ha YNEHOBETE Ha ynpaBuTenHuTe
N KOHTPOJSTHUTE OpraHn U Ha NPOKYPUCTUTE Ha APYKECTBOTO;

2. Na uckaT oT 0bL0TO CbOpaHne UMM OT OKPBLXHUA Cb Ha3HaYaBaHETO Ha KOHTPONbLOPU, KOUTO Aa
NpoBepAT UdAnarta CYeToBOAHA [OOKYMEHTauus Ha [ApYyXKeCcTBOTO M [da W3roTBAT [JoKnag 3a
KOHCTaTaLuuTe cu;

3. da uckaT OT OKPBXHUS CbA CBUKBaHe Ha 0OLIO cbGpaHuMe UNM oBnacTaABaHe Ha TexeH
npencTaBuTen Aa cBuka 06110 cbbpaHue no onpeaerneH oT TAX AHEeBeH pen;

4. Oa vckaT BKMNOYBAHETO Ha BLMNPOCU U Aa npeanaraT pelleHus No Bedve BKIOYEHW BBLMPOCU B
OHEeBHUSA pef Ha 06LL0To cbbpaHue Mo peaa Ha un. 223a oT TbproBCKUA 3aKOH.

JdonbnHuTenHu npaBsa Ha akKyuoHepa

1. MpaBo Ha 3anMcBaHe Ha 4YacT OT HOBUTE aKUMU MNpU YyBenuYaBaHe KanuTana Ha
OpyXecTBOTO, Cbpa3MepHa Ha nNpuTeXaBaHMTE aKuum [0 YyBenu4yaBaHeTo. CbrnacHo
pasnopea6aTta Ha un. 112, an.1 ot 3MMNUK npu yBenunyaBaHe Ha kKanuTana Ha [pyxecTBOTO
HacTosALWMTe aKLUMOHepu mart npaBo Aa NpuaoOGUAT YacT OT HOBUTE aKLMK, CbOTBEeTCTBalla Ha
gena vm B Kanutana npegu yBenuyeHueTto. ToBa nNpaBo He MoXe Aa ObAe OTMEHSIHO unu
orpaHM4yaBaHO Bb3 OCHOBa Ha pa3nopepba Ha ycTaB, pelieHue Ha obwo cbOpaHue unu Ha
ynpaBuTernieH opraH Ha [lpy»ecTBoTo.

2. I'IpaBo Ha npeanoYvTuTerniHo npw,qoﬁusaHe Ha UeHHU KHUWXa, KOUTO AgaBaT npaBoO 3a
I'IpVI,CIOGVIBaHe Ha akKuum OT CbLUMA Knac, KaTo akyumte OT HacTosAlaTa eMucuda, nocpeacrsom
KOHBepTuUpaHeToO UM Unu ynpaxHsaBaHe Ha npasaTta no TAX.

10.6. PEWWEHWA, OTOPU3ALMU U ONOBPEHMUA

Ha cBoe 3acenaHue, npoeeaeHo Ha 15.04.2013r. C[1 Ha EmuTeHTa, B cboTBeTCTBME C Yn. 17, an. 3 ot
YctaBa Ha ,CsBuHekomnnekc Hukonoso® All, npue pelueHue 3a usgaBaHe, NpW ycroBusiTa Ha
MbPBMYHO MyONMYHO MpednaraHe Ha eMucusi BapaHTu, ¢ 06w 6pon go 2,625,000 (gBa munuoHa
LIECTOTMH [BafdeceT U NeT XUNsau), KaTo BCEKM eanH BapaHT AaBa NpaBoTO Ha nputexaTens cv ga
3anve egHa akumsi OT ObAELOo yBeNMYeHMe Ha KanuTana Ha [py>ecTBOTO, Ha EMUCMOHHa CTOMHOCT
He no-Hucka oT 2 nesa. CpokbT, 40 U3TUYAHETO Ha KOWTO LLe MoraT Aa Ce YNPaXHST BapaHTUTE € He
no-gbnbr ot 10r. OKoHYaTenHata CTOMHOCT Ha YMNpaXHSIBaHE Ha BapaHTWUTE, KakTO U oCTaHanute
napaMeTpu Ha eMuUcsaTa e 6baaT onpedeneHn ¢ nocneasallo peweHne Ha CL Ha ,,CBMHEKOMMNIIEKC
Hukonoso” ALl

Ha cboTto 3acefaHve e m3bpaH (pvHAHCOB KOHCYNTaHT, KOWTO Lie KOHCYNTupa LpPYXECTBOTO BbB
Bpb3Kka C U3gaBaHeTO Ha eMucusita BapaHTu, nocodeHa B T. 1 — MenH Kenuton AL, EVK 202402882
cbe ceganvue rp. Cocumsa n agpec Ha ynpasneHue obnact Codusa (ctonmua), obwuHa CtonuuHa, rp.
Codons 1404, parioH Tpuaguua, x.k. Moue Oenues, 6n. 22, Bx. 2, eT. 2, odomc 1, U MHBECTULIMOHEH
NMOCPedHMK, KOWTO e obCryxu 3anncBaHETO Ha BapaHTUTE W 3annalaHeTo Ha TAxHaTa ueHa —
.0.W1.CJ1.Cextoputunc” Al, EMK 175007052, cbc ceganue rpag Codus n agpec Ha ynpasneHve p-
H Obopuwe, 6yn. Knsas AnekcaHgobp JoHaykos, 6n. 125, eT. 1, an. 1.

C peuweHrune Ha C[1 ot 03.10.2013 r. ca onpeaeneHn oKoOHYaTeNHUTE NapaMeTpu Ha EMUCKS BapaHTH,
KouTo Wwe wusgage ,CsBuHekomnnekc Hukonoso” A[l, B cboTBeTCTBME C pelwweHne Ha C[ Ha
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apyxecTtBoTo OT 15.04.2013 r., kKOHKpeTM3MpaHu B NMpocnekT 3a nydbnnyHo npegnaraHe Ha BapaHTu Ha
,CBuHekomnrnekc Hwukonoeso” AL, npueT e Hactoawms [Npocnekt 3a nybnuyHo npegnaraHe Ha
BapaHTu Ha ,CeuHekomnnekc Hukonoso” ALl n e oBnacteH AHren Jlasapos Ctym6oB — Npeacenaren
Ha C[ ga nognuvwe m3rotBeHus NMpocnekT u ga ynbrHOMOLLM hU3MYECKO NULe, KOETO Aa BHece 3a
pasrnexgaHe u notTebpxaeHne B Komucus 3a pyHaHCOB HA430p M3roTBEHUS NPOCMEKT.

C pewenve Ha C[ Ha [OpyxectBoto oT 14.11.2013r., € npueT KOpurMpaHusi, CbrnacHo gageHu
YkazaHust ot KOH, ¢ nucmo mnax. Ne PI-05-1096-14/17.10.2013r., NpocnekT 3a nybnnyHo npegnaraHe
Ha BapaHTW.

C pewenve Ha C[ Ha [OpyxectBoto oT 12.12.2013r., € NpueT KOpurMpaHusi, CbrnacHo nageHu
YkazaHust ot KOH, ¢ nucmo mnax. Ne PI-05-1096-14/28.11.2013r., NpocnekT 3a nybnnyHo npeanaraHe
Ha BapaHTW.

C pewenve Ha C[ Ha [OpyxectBoto oT 03.01.2014r., e npueT KOpUrMpaHusi, CbrfnacHo [afeHu
YkazaHust ot KOH, ¢ nucmo mnax. Ne PI-05-1096-14/18.12.2013r., NpocnekT 3a nybnnyHo npeanaraxe
Ha BapaHTW.

10.7. OYAKBAHA OATA HA EMUCUATA

HacTtoswaTta emycns BapaHTu ce cyuTa 3a usgageHa c pakta Ha perucrpauusita Ha emucusita B
LlentpaneH genosuntap ALl. OyakBaHa garta 3a perucrpaumsaTa Ha emucuaTa BapaHTu B LleHTpaneH
aenosutap Al — Axyapu 2014r.

10.8. OTPAHUYEHUA BbPXY CBOBEOAHATA NPEXBBLPNAEMOCT

BapaHTuTe OT HacTosiwata emucus MoraT da ce MpexBbpnsaT cBoOOOHO, MO pena, NpeaBuaeH B
3akoHa 3a nasapute Ha dwmHaHcoBM MHCTpymeHTn (3MNPU), Hapenba Ne38 3a msmckBaHusiTa KbM
OeHOCTTa Ha MHBECTUUMOHHMTE nocpeaHunum (Hapenba Ne38), MNpaBunHuka 3a genHoctta Ha bOb-
Codua A w [lpaeunHuka Ha LleHtpaneHn penosutap AL (UA). UO peructpupa coenkute 3a
NPexBbPIIsiHE HA BapaHTu, NPy Hannune Ha HeobxoaMmMuTe (OMHAHCOBU MHCTPYMEHTU U OBIDKUMUTE
cpelly TAX MapyyHM CPeAcTBa M akTyanusvpa OaHHWTE B KHWrata 3a 6e3HanuyHu LeHHUM KHWXKa Ha
EmuteHTa. MNMpexBbpnsiHETO Ce cuMTa 3a U3BBbPLLUEHO OT MOMEHTA Ha perncrTpauus Ha caenkata B L.
lMpaBaTa Ha KynyBa4a Ha BapaHTU ce yA4oCTOBepsBarT ¢ u3gageHa ot L genosvrtapHa pasnvcka unm
OPYr OOKYMEHT 3a perncrpauus ¢ paBHOCTOMHO MpaBHO 3HadeHue. NpegaBaHeTo Ha JOKYMeHTa 3a
permcTpaums 1 3annallaHeTo Ha NpogakHaTa LieHa Ce M3BbpLUBA Ype3 NULEH3NpPaH VIHBECTULMOHEH
NMOCpPefHUK, Bb3 OCHOBA Ha CKIIOYEH CbC ChLUmsi [JOroBOp 3a MHBECTULMOHHMW YCIYT.

TbproBusiTa ¢ BapaHTV Ha OPY>XECTBOTO Ha perynupad nasap we ce n3sbplia Ha b®b-Cocua ALl
ype3 nuueHanpaH VHBeCcTMUMOHEH MocpefdHuK, uneH Ha bopcarta. 3a ga 3akynat wnu npogagart
BapaHTu Ha bopcaTta, NHBECTUTOpPUTE U aKUMOHEPUTE NodaBaT CbOTBETHUTE HapexgaHus 3a NoKyrnka
n npogaxba 00 WHBECTULMOHHMSA MOCPEOHMK, C KOWTO MMaT CKItodeH gorosop. MNpu ckniovBaHe Ha
bopcoBaTta cAenka WHBECTUUMOHHUAT MOCPEdHMK OCbLLECTBSBA HeoOXogumuTe [OencTBust 3a
peructpaums Ha cgenkata B L[, »n 3a m3BbplwBaHE Ha CETb/IMEHTA, C KOETO BapaHTUTe ce
NPEXBBbPIAT OT CMeTKaTa Ha NpofdaBaya B CMeTKaTa Ha KyrnyBada.

CwobrnacHo un. 35, an. 1 ot Hapen6a Ne38 3a nsuckBaHusiTa KbM AEAHOCTTA HA UHBECTULMOHHUTE
nocpegHuLUK, NocnegHnUTe nMaT 3aabiHKEHUETO Aa U3NCKBAT OT KIIMEHTUTE CU, CbOTBETHO OT TEXHUTE
Mb/HOMOLLHMUM Oa AeKnapupar ganu:

e [puUTEXaBaT BbTpeLlHa I/IH(bOpMaLI,VIﬂ 3a (bVIHaHCOBVITe MHCTPYMEHTHU, 3a KOUTO Ce OTHacAH
HapeXagaHeTo U 3a TEXHUA EMUTEHT,

. (bI/IHaHCOBVITe MHCTPYMEHTU — NnpegmMeT Ha Nnopb4ka 3a npop,a>|<6a nwnn 3a 3amMdHa, ca
GHOKVIpaHVI B D,enoamapHaTa MHCTUTYUUNA, B KOATO C€ CbXpaHABaT, Aalinh BbpPXy TAX €
yypeneH 3anor unn € HaroxeH 3anop;

e cpoenkata — NpegMeT Ha ropbykaTa, NpeacTaBnsBa MPUKpUTa MOKyMka Mnu npogaxta Ha
(hVMHAHCOBU UHCTPYMEHTM!.
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MHBECTULMOHHUAT nocpeaHnK npoeepdBa B Aeno3vtapHata WHCTUTYyUMA Oanu C*)VIHaHCOBI/ITe
MHCTPYMEHTU, 3a KOUTO Ce OTHaCA HapexaaHeTo 3a npop,a>K6a, Ca HalM4yHM no noacMeTKaTa Ha
KIMneHTa (OCBeH B HOpMaTtumBHoOONpeaeneHnTe criy4aun, npu KOUTo € Hanuue U3Kr4YeHne ot o6LoTo
FIpaBl/IJ'IO), nanmn ca 6]'IOKI/IpaHI/I N gann Bbpxy TAX € yd4peneH 3anor unmn € HamoXeH 3arnop.

MHBECTULMOHHMAT MNOCPeaHVK HAMa npaBo [a W3MNbIMHWA HapexgaHe Ha KIWEHT, aKko KIUEeHTHT,
CbOTBETHO HEroBUAT MpPeAcTaBuTen, OTKaXe [fAa nogafde Aeknapauuata no un. 35, an. 1 oT
Hapep6Gata, vnu geknapuvpa, Ye caenkata - npeaMeT Ha HapexaaHeTo, npefcTaBnsasa npukpuTa
nokynka wnuM npogax6a Ha ¢WHAHCOBM WHCTpyMeHTU. OTKasbT MO UM3peyeHue MbpBO ce
yOOCTOBepsiBa C OTAeNeH IOKYMEHT, NOAMNNCaH OT KIWeHTa.

MHBECTULMOHHUAT nocpegHUK HAMa npaBo Oa U3NbITHKM HapexXaaHe, ako € AeKapupaHo Uinm ako
yCTaHOBU, 4e CbI/IHaHCOBMTe MHCTPYMEHTU - NnpeaMeT Ha HapeXxaaHeTo 3a rlpo,u,a>|<6a, He Ca Halim4Hu
Nno CMeTKaTa Ha KIiuMeHTa uimn ca 6J'IOKI/IpaHI/I B Aeno3ntapHa MHCTUTYUUA, KaKTO N akKO BbpPXYy TAX €
yypeneH 3anor unun e HarioXxeH 3arnop. 3a6paHaTa Nno OTHOLWIEHMEe Ha 3alitoXeHU (bMHaHCOBI/I
MHCTPYMEHTU HE Ce Mnpuiara B cnegHute cryvyan:

1. ﬂpM06peTaTeﬂHT € yBeJOMEH 3a y4ypeneHua 3anor n e nspasmn n3pn4yHo cbornacue aa I'Ipl/I,D,OGI/Ie
3alrioXXeHnTe (bI/IHaHCOBI/I WHCTPYMEHTU, Hanuue € U3pU4YHO Cbllacne Ha 3aroXHud KpeauTtop B
npeaosngeHnTe no 3akoHa 3a ocobeHuTe 3anosu cnyyaun.

2. 3anoroT € yypeneH BbpXy CbBKYMNMHOCT MO CMUCHI1a Ha 3akoHa 3a ocobeHuTe 3anosu.

3a6paHaTa Nno OTHOWEeHMe Ha MNnopbYyka 3a rlpop,a>K6a Ha (bl/IHaHCOBVI MHCTPYMEHTU, KOUTO HE Ca
Halnmn4yHM No CMEeTKa Ha KrnueHTa, He Ce npunara B Cliy4YauTte, KOrato MHBECTULUUNOHHUAT NOCPpEeaHUK
ocurypu no gpyr Ha4unH, 4e

(bVHaHCOBUTE WHCTPYMEHTWU, NpeaMeT Ha npogaxbarta, LWie ObOaT [OoCTaBeHM KbM [eHs Ha
CETBb/IMEHT Ha caernkaTa, KakTo U B Apyru cryyau, onpeaeneHu ¢ Hapeaba.

MHBECTMLUMOHHUAT MNOCPEAHMK HAIMA NpaBo [a W3MbINHM HapeXaoaHe Ha KNWEeHT 3a caenku ¢
(PUHAHCOBM WMHCTPYMEHTU, ako ToBa Om goBeno o HapyweHue Ha 3MOU, 3MN3PU, 3akoHa 3a
ApyxecTBaTa CbC creumanHa MHBECTULIMOHHA LiEN UNn ApYri eicTBallLmM HOpMaTUBHU aKkTOBE.

BapaHTuTe OT HacTosiLata emucusi MoraT ga Obaat npeamMeT U Ha CAENKW, CKMYEeHW W3BBLH
perynupanus nasap, opraHmampaH ot bBO®b-Cogma Al. OTHOCHO pefa 3a CkroyBaHe U ONoBECTSIBaHe
Ha cOenku C akuMm OT eMUCUSITA, CKIOYMEHWN M3BLH perynupaH nasap, npuroxummn ca pasnopeaoute
Ha 3M®U n MpaeunHnka Ha BPB-Coduns AL.

CTpaHuTe Mo OOroBOp 3a cOenkn C (PMHAHCOBU WMHCTPYMEHTMW, MpeaBapUTENiHO CKIOYEHU MpPSIKO
MeXxay CTpaHuTe, CbOTBETHO fMuaTa, KOMTO WCKaT MpexBbprsHe Ha 6e3HanvuHu (OUHAHCOBU
WHCTPYMEHTM NpU AapeHne u HacrnegsiBaHe, MPOMsiHA Ha OaHHM 3a NpuTexatenute Ha 6e3HannyHu
(PVHAHCOBM WMHCTPYMEHTW, MOMpaBka Ha CrpelleHn [aHHW, u3daBaHe Ha Aybnukatu ot
YOOCTOBEPUTENIHW [OKYMEHTM W Ap. NodoGHM OeiCcTBMS Mons3BaT YCryrute Ha WHBECTUMLMOHEH
nocpenHVK — perucTpauuoHeH areHT kbm L.

10.9. CYBOPAUHUPAHOCT

MpeanaraHuTe BapaHTU ca OT eOuH Knac v NpeaocTaBaT eHaKBU NpaBa Ha UHBECTUTOPUTE, KOUTO T
3anuceat. [o HactoswmMs MOMEHT EMWUTEHTBLT He e usgaBan Apyrv LEHHW KHvpKa, AaBaly Ha
TUTYNsipa CY CblLUMTE NpaBa KaTo NpaBaTa Mo BapaHTuTe.

YcTaBbT Ha EmMUTEHTa, peweHneTo Ha Cﬂ, Ha EmMuTeHTa 3a M3gaBaHeTo Ha BapaHTUTE N HACTOALLNAT
I'IpocneKT HEe CbAbpXaT Krnay3u, KOUTO UMmat 3a uel fa 3acerHat paHXupaHeTto Ui ga nogayvynHAT
LeHHaTa KH1ra Ha HacTosiLM Unu 6baeLwm 3agbimkeHns Ha EmuteHTa.

10.10. BASUCEH MHCTPYMEHT

MpeanaraHuTe BapaHTU ca U3gageHu Bbpxy 6asoB MHCTPYMEHT — Obaelia eMucusi, 0BUKHOBEHM,
6esHanuyHM, cBOOGOOHO MPEXBLPNMMKU akumm, gaBawim npaeo Ha 1 rmac B O6woTto cbbpaHue Ha
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akumoHepute Ha EmwuteHta — CeBuHekomnnekc Hukonoso All, ¢ emmucuoHHa ctoniHocT 3.00 nB. 3a
akumsa. Bceku BapaHT aaBa npaBo Ha npuTexaTens cu Aa 3anuvile efHa akuus oT Obaellarta eMucus.
OOwuaT pasmep Ha Obaelwata emmcus akumm € oo 2,625,000 (aBa MUNUOHA LWIECTOTMH ABafeceT U
neT xunagu) 6post akumm.

AkumnTe oT ObaelwiaTa eMucus Lie npenocTaBAT Ha nNpuTexarennte CuM CbLUUTEe MNpaBa, KaTo Be4ye
nsganeHuTe ot EMuUTeHTa 0GMKHOBEHN aKLMMN.

MHdopmaums oTHOCHO MMHaNoTo U OGbAELOTO NOBEAEHNE HA akumMmTe Ha CBuHekomMnnekc Hukonoso
All, moxe Oa ce nonyyu OT [daHHUTE 3a TbProBUsATa CbC CbLUUTE Ha perynupaHus nasap Ha
(PUHAHCOBW MHCTPYMEHTU, opraHmaupaH ot BOB-Codms AL. KbM HacToswwmMss MOMEHT eMucusita ce
TbpryBa Ha AnTepHaTuBeH nasap, ISIN kogbT Ha emucuaTa e BG 1100072013.

I'Ipvl NPOrHo3m OTHOCHO LieHaTa Ha Oboewarta emucust akumm - 6a3oB MHCTPYMEHT Ha npennaraHunte
BapaHTu crnegBsa ga ce OT4UuTa npoueHTa Ha pa3BodHABAHE Ha LeHaTa Ha akunnte, BbB Bpb3Ka C
yBEJITMYEHNETO Ha Kanutalria Ha OPY>eCTBOTO.

10.11. JAHBYHO OBNATAHE

A) Mo oTHoLWeHMe Ha NpepnaraHeTo M TbProBUsiTa Ha perynupaHns nasap, opraHusupaH ot bOb —
Codusa ALl Ha HacTosILlaTa eMUCUS BapaHTU, NPUNoXeHne HamupaT pasnopeanduTe Ha OeNcTBaLLoTO
B Penybnuka bbnrapus gaHbyHO 3akoHogaTtencTso. [pegnaraHute BapaHTM MoraT ga poHecat
Aoxop 3a TUTynsipa cu nog popmarta Ha NonoXxuTenHa pasnvka Mexay npoaaxHaTa LeHa u ueHaTta
Ha npuaobnBaHe.

B) JoxoabT oT akunmTe — Ga3oB akTUB Ha NpeadriaraHUTe BapaHTM Moxe da O6bae nod opmaTa Ha
noNoXXuTernHa pasnuka Mexay npogaxHarta LeHa M ueHaTa Ha npuaobusaHe (Kanutanoea nevyan6a)
unu nop, oopmara Ha pasnpeaeneHy AUBUAEHTU UMW U3NnaTeHn NUKBUAALMOHHN OAMNOBe.

10.11.1. OAHBUWN BbPXY OOXOOUTE HA NPUTEXATENUTE HA BAPAHTU

a) MecTHuM cpnsnyeckn nuua

[doxoauTe Ha nputexartenute Ha BapaHT! — MeCTHM n3nM4eckn nuua ce obnarat no pega Ha 3akoHa
3a AaHbUUTe BbpXy AoxoauTte Ha manyeckute nuua (300PJ1).

B To3Kn cnyqa|7| EMUTEHTBT HsAMa 3agblKeHne 3a yOobpxKaHe Ha OaHbK NMpU M3TOYHUKA.

MecTHO dumanyecko nuue no cmucbna Ha un. 4 300PJ e nuue: 1) KOETo MmMa NOCTOSIHEH agpec B
Bbnrapus, unu 2) koeto npebuBaa Ha Teputopusita Ha bbnrapms noeseye ot 183 gHM Npe3 Bcekn 12-
mMeceyveH nepuog 1 , unu 3) KOETO e m3npaTeHo B YyXOmHa OT Obnrapckata gbpaBa, OT HEWHM
opraHu n/vnu opraHusauum, ot 6brrapckM NPeanpusaTUSl, U YNeHOBETE HAa HEFOBOTO CEMENCTBO, UMK
4) YUNTO LIEHTBLP Ha XXM3HEHN MHTEpecK ce Hamupa B brnrapusa

[oxoauTe, nonyyeHW oT MECTHM bM3NYeckn nvua nod dopmarta Ha NONOoXWUTENHa pasnuka mexay
npodaxHaTta LeHa U LeHaTa Ha npuaobuBaHe Ha BapaHTWTe noanexaT Ha AaHbyHO obGnaraHe no
pega Ha 300®PJ1, kato B CbOTBETHUTE HOPMAaTMBHOYCTAHOBEHW CPOKOBE NULETO — MoryyaTten Ha
aoxopa, cnefBa aa ro aeknapupa.

CnenBa ga ce vMa npeasua, Ye cbrnacHo pasnopenbaTta Ha un. 13, an. 1, 1. 3 ot 300PJ1 He ca
obnaraemy goxogute OT pasnopexgaHe ¢ (PUHAHCOBM MHCTPYMEHTWM No cMmucbna Ha § 1, 7. 11 ot
aonbrHUTEnHUTe pasnopendbu Ha 3O0PJ1. B umMtMpaHusa TekCT OT AOMbIIHUTENHUTE pasnopeadu
obaye He ce BKMHOYBAT [OXOOUTE OT pasnopexnaHe Ha perynvpaH nasap ¢ BapaHTu U Opyru
AepvBaTUBHU (hUHAHCOBM MHCTPYMEHTM (M3KIIOYEHME € [OMYyCHATO eAUHCTBEHO 3a NpaBaTa, KoMTo ce
n3gaeat BbB Bpb3ka C B3ETO pELUEHME 3a yBEINMYEHWEe Ha KanuTana), BbMpeku 4e CbluuTe ca
(PUHAHCOBM MHCTPYMEHTM MO CMuUCbRa Ha 3akoHa 3a nasapute Ha (UHAHCOBU MHCTPYMEHTM.
MpeoBua M3NOXeHOTO, UUTMpaHaTa pasnopeaba He MOXe Aa Hamepu MPUMOoXEHUE MO OTHOLLEeHMEe
4oxoauTte, Nony4YeHn oT pasnopexgaHe C BapaHTu OT HacTosILLaTa eMUCUSI HA perynvpaH nasap.
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6) MecTHM opuagnyeckun nuua

HdaHbyHOTO ObGnaraHe Ha JoxoguTe Ha TUTYNSpUTE Ha BapaHTM — MECTHM HOPUOMYECKM nvua e
pernamMeHTMpaHo B 3akoHa 3a kopnopaTuBHO nogoxoaHo obnarane (3KIMO). Joxoante, peannanpaxu
npu npogaxba Ha BapaHTMTe Ha BOB, nog dopmarta Ha pasnuka Mexay npogaxHaTta u nokynHarta
LleHa Ha BapaHTa ce BKIlouBaT B obnaraemarta OCHOBa, Bb3 OCHOBA Ha KOSITO ce hopmmpa gaHbuHaTa
OCHOBa 3a onpefensiHe Ha koprnopaTuBHMSA AaHbk. OnpenensiHeto Ha obnaraemarta nedanta Bb3
OCHOBa Ha CYETOBOOHWUS (PMHAHCOB pe3ynTaT, onpedensHeTo, AeKnapupaHeTo U BHacsHEeTO Ha
ObIKMMKS kopriopaTuBeH AaHbk ca ypeaeHn B 3KIMO. CornacHo yvn. 20 3KIMNO gaHbyHaTa cTaBka Ha
koprnopatneHMsa gaHbk € 10%.

CnenBa ga ce uma npegsua, Ye cbrnacHo pasnopendarta Ha un. 44 3KIO, npu onpegensHe Ha
OaHbYHUSA (DMHAHCOB pe3ynTaT, CYETOBOAHMAT (PMHAHCOB pe3ynTaT ce Hamansea c nevanbara,
CbOTBETHO Ce yBenuyaBa CbC 3arybaTa OT pasnopexgaHe ¢ (pMHaHCOBU MHCTPYMEHTU NO CMUCHA Ha
§ 1, T. 21 oT ponbnHUTenHuTe pasnopendu Ha 3KIO, onpeneneHa KaTo NOMOXWTENHA, CbOTBETHO
KaTo oTpuuaTenHa pas3fnuka Mexay npojaxkHaTa ueHa M OOKYMeHTarnHo [okasaHata LeHa Ha
npmaoobusaHe Ha Te3n PUHAHCOBM UHCTPYMeHTU. OT onpeaeneHneTo 3a pasnopexgaHe ¢ UHaAHCOBU
WMHCTpyMeHTH, no cmucbna Ha 3KMO obayve ca M3KMYEHM BapaHTUTE U OpYrUTe AEepUBATUBHU
(PUHAHCOBW UHCTPYMEHTU (M3KIMHOYEHME MPaBAT e4MHCTBEHO npaBaTta, KOMTO Ce u3gaBaT BbB Bpb3ka
C yBEINMYEHUETO Ha Kanutana Ha nyonuyHo JpyXecTBo, KOUTO ca BKIOYeHM B obxBaTta Ha § 1, T. 21).
MpenBua m3noxeHoTo pasnopenbarta Ha un. 44 3KMNO He Hamupa MNpuUIoXeHue, B cryyanTe Ha
pasnopexgaHe C BapaHTu OT HacTosLLaTa eMUCUSA Ha perynvpaH nasap.

CvrnacHo un. 160, an. 1 n un. 253, an. 1 ot Kogekca 3a couuanHo ocurypsiBaHe NpUXOAuTe Ha
doHooBeTe 33 OOMBLIHUTENHO 3aAbIHKUTENHO W OOMBIIHUTENHO A0BPOBONTHO  MEHCUOHHO
ocurypsieaHe (B T.4. peanusvpaHaTa kanutanoBa neyanba npu npogaxbarta Ha BapaHTU) He ce
obnarat ¢ kopnopaTtuMBeH AaHbk no pega Ha 3KMO. CbOTBETHO MpUXOAUTE OT WMHBECTMPAaHE Ha
aKTMBWUTE Ha NEHCUOHHWUTE HOHAOBE, pasnpedeneHn No UHAMBUAYaNHUTE NapTUAM Ha OCUTYPeHUTE
nuvua, He ce obnarat ¢ gaHbk no pega Ha 300PJ1.

CobrnacHo un. 174 3KIMO npuxogute Ha KONMEKTUBHUTE MHBECTULIMOHHM CXEeMW, KOUTO ca OonycHaTu
3a nybnvyHo npegnaraHe B PenyGnvka Bbnrapusi, n nuueH3anpaHnuTe MHBECTULMOHHM OpYXKecTBa OT
3aTBOpeH TN Mo peda Ha 3akoHa 3a NyONMYHOTO MpedraraHe Ha LEHHW KHWXKa He ce obnaraT c
KopriopaTVBEH AaHbK.

CobrnacHo 4n. 175 3KMNO npuxogute Ha NUUEH3NpaHUTE APYXeCTBa CbC creuvanHa UHBECTULIMOHHA
Len no 3akoHa 3a ApyXecTBaTa CbC crieumanHa UHBECTULIMOHHA Lien He ce obraraT ¢ KoprnopaTuBeH
OaHbK.

B) YyxaecTtpaHHu chusnyecku nuua

Hdoxoaute oT NONOXUTENHUTE pasnuku Npu npogaxba Ha BapaHTW, peanuanpaHn OT UHBECTUTOPU —
Yy>XOecTpaHHun (PU3NYECKM Nnuua, YCTAHOBEHM 3a JaHbYHM Uenu B ObpxaBa M3BbH EBponerickusi
Cbto3 unum EBpoOnenckoto MKOHOMMYECKO MPOCTPaHCTBO ce obnarat no pega Ha 300PJ c
OKOH4YaTeneH AgaHbk B paamep Ha 10%.

O6CTOATENCTBOTO, Ye fuuaTta ca YCTAHOBEHM 3a [OaHbyHM LEenu B AbpxaBa — YreHka Ha
EBponevickunsa cbio3, unu B Apyra Abpxaea — YneHka Ha EBponeickoTo MKOHOMUYECKO NPOCTPaHCTBO
ce yAocToBepsiBaT Npef nnartela Ha JoXo4a ¢ JOKYMEHT, U3dafeH OT JaHbyHaTa agMUHUCTpaUMs Ha
AbpXaBaTa, B KOATO JINLETO € YCTaHOBEHO 3a AaHbYHW LEenu, 1 Aeknapauust ot nuueto, npugoduno
Joxopaa, ye ca Hanuue obctoaTtencteaTa no yn. 13 304®PJ1 3a Heobnaraem aoxoa.

OkoHYaTENHMAT OaHbK 3a 4oX04, OT MONOXUTENHU pa3nukn npu npop,a>|<6a Ha BapaHTU Cce yabpXa,
BHaAcA 1 Aeknapupa oT caMoTo J1ue — nony4vartest Ha Aoxoaa, 6e3 aHrakmmeHT Ha EmuteHTa.

CpokoBeTe 1 pegbT 3a yabpaHe, BHAacsHe 1 AeKknapypaHe Ha OKOHYaTeNnHWa OaHbK 3a JoxoauTe Ha
yy>xgecTpaHHu domanyeckn nuua ca ypeaexu B 3000J1.
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r) YyxxgecTpaHHM IOpUaUYECcKU nuue

[oxoauTte OT MOMNOXWUTENHW pasnukM OT npodaxba Ha BapaHTW, peanusupaHu OT MHBECTUTOPU —
YyXXOecTpaHHM lopuandecky nuua ce obnarat no peaa Ha 3KMNO ¢ AaHbK Npu U3TOYHKUKA B pa3Mep Ha
10%. JaHbKbT NpY U3TOYHMKA, 3a JOXOA OT MOMOXUTENHM PasnuKX Npu npodaxta Ha BapaHTUTe ce
yObpXKa, BHacs U [eknapupa oT caMoTo Nule — rnonydyaten Ha goxoga, 6e3 3a ToBa ga e Hanuue
aHraxumeHT Ha EmuTteHTa. CpokoBeTe M pedbT 3a yobpXKaHe, BHACsSHe M [JekrnapupaHe Ha OaHbka
NPy M3TOYHUKA 3a JOXOAMTE Ha YyXKOeCcTpaHHW lopuandecku nvua ca ypeaerm B 3KMO.

CnegBa pa ce vma npefsua, Ye cbrnacHo pasnopegbarta Ha un. 196 3KIMO He ce obnarat ¢ gaHbK
Mpy N3TOYHUKA AOXOAUTE OT pasnopexaaHe ¢ (PMHaAHCOBU MHCTPYMEHTU Mo cMucbrna Ha § 1, 1. 21 ot
JombnHUTENHUTE pasnopendu Ha 3KIMO. B onpepeneHneTo, KOETO Ce CbAbpKa B LMTUPAHUSA TEKCT
OT JOMbIHUTENHUTE pa3nopendu, obaye, He ce BKMNOYBAT LOXOAMTE OT pasnopexgaHe Ha perynupaH
nasap C BapaHTu 1 ApYyr1 4epyBaTMBHU (DUHAHCOBW MHCTPYMEHTM (C U3KMHOYEHME Ha MpaBa), BbIPEKM
Yye CblMTe ca (PMHAHCOBU MHCTPYMEHTM MO CMUCbia Ha 3akoHa 3a nasapuTe Ha (OUHAHCOBU
NHCTpyMeHTW. MNpenBua nanoxeHoTo pasnopenbarta Ha un. 196 ot 3KIMNO He Hamupa NpUNoXeHne No
OTHOLLUEHME JOX0OUTE OT pasnopexgaHe C BapaHTu OT HacTosiLaTa eMUcus.

10.11.2. 0AHBUWN BbPXY OOXOOUTE HA NPUTEXATENWUTE HA AKLUUWWU - GA3OB AKTUB
HA NPEAONATCAHUTE BAPAHTHU

HoxoabT oT akuumMTe Moxe Aa 6bae nog dopmaTa Ha MONoXMTENHa pasnuka Mexay npofakHaTta
LeHa M ueHaTa Ha npuaoGueaHe (kanutanoBa nevan6a) wnu nofd dopmMata Ha pasnpeaeneHu
AVBUOEHTW UMW U3NaTEeHN NUKBUAALMOHHM OSIOBE.

HdaHb4HO obnaraHe Ha kKanuTanosara nevyan6a
a) MecTHuM lopuanyvecku nuua

CovrnacHo un. 44 ot 3KIMO npu onpegensiHe Ha faHbYHUSA (PMHAHCOB pe3ynTaT CYETOBOOHUAT
buHaHCOB pe3ynTaTt ce HamarnsiBa ¢ nedyanbata OT pas3nopexnaHe ¢ PUHAHCOBWM MHCTPYMEHTU MO
cMucbrna Ha § 1, T. 21 OT JOoMbiHUTENHWUTE pa3nopeabu Ha CblUMs 3aKOH, onpefdenieHa KaTo
NnonoXuTenHa pasnuka Mexay npojaxHaTa LUeHa W [JOKyMEHTanHo [okasaHaTa LUeHa Ha
npvgobusaHe Ha Te3nM PUHAHCOBU UHCTPYMEHTH.

CvrmnacHo § 1, 1. 21, bykBa a oT gonbnHuTenHuTe pasnopenbu Ha 3KMO PasnopexagaHe ¢
(PUHAHCOBM MHCTPYMEHTU 3a LenuTe Ha un. 44 ca cOenkute C akumMum U npaBa, W3BbLbPLUEHM Ha
perynupaH nasap no cMmcbna Ha 4n. 73 oT 3akoHa 3a nasapuTe Ha (oMHaHCOBU MHCTPYMeHTH; NMpaBa
3a LUenuTe Ha M3peyeHre MbpBO Ca LIEHHUTE KHWXKa, JaBally NpaBo 3a 3anvMcBaHe Ha onpeaened
Gpoit akumM BbB Bpb3ka C B3ETO PELUEHWE 3a YBENMYaBaHe Ha kanuTana,

CnepoBaTenHo, A0OXOAMTe, peanusnpaHn OT COENKM C akuMW, CKIMHYEHU Ha perynvpaHvs nasap,
opraHusupaH ot B®E He ce obnaraT ¢ KoprnopaTMBEH OaHbK.

Sary6aTa OT cAerikn C akuuun, peanu3npaHa Ha perynmpaH nasap Ha (bI/IHaHCOBI/I WHCTPYMEHTU HE Ce
Nnpur3HaBa 3a pa3xoj 3a uennte Ha JaHb4YHOTO obnaraHe.

6) YyxaecTpaHHM opuanyvecKkn nuua

CobrnacHo un. 196 3KIMO He ce obnaraT ¢ gaHbK NpU M3TOYHMKA OOXOAUTE OT pasnopexgaHe c
(PUHAHCOBM MHCTPYMEHTM MO CMUCBbIa Ha § 1, T. 21 OT JONbIHUTENHMTE pas3nopendu Ha CbLus
3aKOH.

CvrnacHo § 1, 1. 21, GykBa a oT gonbnHuTenHute pasnopendbu Ha 3KIMO PasnopexgaHe ¢
(PUHAHCOBM WHCTPYMEHTU 3a UenuTe Ha 4n. 44 ca caenkute C akumMum U npaBa, W3BbLbPLUEHM Ha
perynupaH nasap no cMucbiia Ha un. 73 oT 3akoHa 3a nasapuTte Ha MHAHCOBM UHCTPYMeHTHU; Mpaea
3a LUenuTe Ha M3peyeHre MbpPBO ca LIEHHUTE KHWXa, OaBally NpaBo 3a 3anvMcBaHe Ha onpeaerned
Gpoi akumm BbB Bpb3ka C B3ETO PELLEHWE 3a YBENMYaBaHe Ha kanutana,
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CnepoBaTenHo, AoxoauTe OT COENKU C akUuumMTe — NpeaMeT Ha HacCTOsILLOTO npeanaraHe, CKITYeHU
Ha perynupanusl nasap, opraHuanpan ot b®b — Cocua ALl He ce obnaraT ¢ JaHbK NPY N3TOYHUKA.

B) MecTHM dhm3nyeckn nuua

CvrnacHo un. 13, an. 1, 1. 3 300®J1, BbB Bpb3ka ¢ §1, 7. 11 ot AP Ha 300®PJ1 He ca obnaraemu
Joxoaute OT pasnopexaaHe € (UHAHCOBM MWHCTPYMEHTM MO cMmucbna Ha § 1, T. 11 ot
JombNHUTENHUTE pasnopendu; CwrnacHo § 1, T. 11, OykBa a OT JONbIHUTENHMTE pasnopenbu Ha
CblUMA 3akoH PasnopexgaHe ¢ (pPMHAHCOBM WHCTPYMEHTM 3a uenute Ha 4n. 13, an. 1, 1. 3 ca
cAenkuTe ¢ AANoBe Ha KONEKTUBHU MHBECTULMOHHM CXEMU, akLLMW U NpaBa, U3BbPLLUEHW Ha perynupaH
nasap no cMucbfa Ha 4n. 73 oT 3akoHa 3a nasapute Ha OUHAHCOBW MHCTPYMEHTW; NpaBa 3a uenute
Ha M3peYveHne MbPBO Ca LIEHHUTE KHWXA, AaBally NpaBoO 3a 3anvcBaHe Ha onpegeneH Opon akuuu
BbB Bpb3Ka C B3ETO peLleHMe 3a YBeENMYaBaHe Ha Kanutana;

CnepoBatenHo, He ce obnaraT [OXOOMTE Ha MECTHUTE (U3MYECKM Nuua OT CAENKU C aKkuumu,
CKITHOYEHM Ha perynupaHus nasap, opraHnsmpaH ot b®b — Codua ALL.

r) YyxxaectpaHHu chusnyeckn nuua

CwvrnacHo un. 37, an. 1, 1. 12 300®J1 c okoH4aTeneH gaHbk ce obnarat JOXOAWUTE Ha YyXXOEeCTPaHHU
du3anyeckm nuua ot npogaxba, 3aMsHa W OpYyro Bb3ME3OHO MPEXBbPMsIHE Ha akuuu, OSroBe,
KOMMNEHCATOPHWN MHCTPYMEHTMN, UHBECTULIMOHHM DOHOBE U APy (OUHAHCOBW aKTUBM.

CvornacHo un. 37, an. 7 300®J1 He ce obnarat ¢ OKOH4YaTeneH AaHbK OOXOAUTE MO MpPeaxoAHOTO
n3peveHune, Korato ca ocsobogeHn ot obnaraHe, cbrnacHo 300PJ n ca HauncneHn) mannaTeHu B
nornsa Ha YyXOgecTpaHHU PU3NYECKM Nula, YCTAHOBEHM 3a AaHbYHU LENvM B AbpXXaBa - YIeHKa Ha
EBponenckua cblo3, KakTo U B Apyra ObpxaBa - u4rneHka Ha EBponenckoto WKOHOMUYECKO
npoctpaHcTBo (EWIM). CnepgoBaTenHo, JoxoouTe OT COENKM C akUMmK, U3BBbPLUEHM HA perynvpaH nasap
Ha (PMHAHCOBW WMHCTPYMEHTM MO cMucbria Ha un. 73 ot 3MOU, ca Heobnaraemn C fJaHbK Npu
M3TOYHUKA, KOraTo Ca HayuCieHW B MONi3a Ha YyXOECTPaHHO (pM3n4ecko nuue, YCTaHOBEHO 3a
AaHbYHU LUenun B Abpxaea uneHka Ha EC nnn ENT.

Korato nuueto e mecTtHoO Ha AgbpxaBa, n3BbH EC unu EUIM ce yobpxa gaHbK Npy U3TOYHWMKA B
pasmep 10%. [aHbKbT ce geknapvpa M BHacd OT CaMOTO Nuue — nonyyarten Ha goxoga, 6e3
aHraXMMeHT OT cTpaHa Ha EmuteHTa.

[JaHbyHO o6naraHe Ha [OoXoAu OT AUBUAEHTU U NUKBUAALMOHHU OANOBe
a) MecTHuM opuanyvecku nuua

CvrnacHo un. 27, an. 1, 7. 1 ot 3KINO He ce mpu3HaBaT 3a AaHbYHM LENU Npuxogu B pe3ynTart Ha
pasnpedeneHne Ha AOMBUMOEHTU OT MECTHM topuamdeckm nvua. CnepoBaTtenHo, noxogute OT
OVBUAOEHTUW, pasnpederneHn B Mnorsa Ha MeCTHU ropuaudeckn nuua, ca ocBobogeHn ot obnaraHe ¢
KopropaTUBEH AaHbK.

CobrnacHo un. 194, an. 1 ot 3KINO c paHbk NpyM M3TOYHMKA ce obnaraT AWBUMOEHTUTE MU
NUKBMOALMOHHMTE OANOBE, pasnpenernieHn (nepcoHnduumMpani) OT MECTHU HpuaUYeCcKn nuua B
nonsa Ha MeCTHU IOPUANYECKM NULA, KOUTO HE Cca TbProBUM, BKITHOUYUTENHO Ha 0OLMHK. TO3N OaHbK €
OKOH4YaTeneH M ce yabpXa OT MECTHUTE OpPUOUYECKM Ivua, pasnpegensiiym OuBUOEHTU Wunu
NUKBMOAUMOHHN asnoe. CnepoBaTenHo, goxoauTe OT AUMBUMAEHTU, pasnpederieHn B nonsa Ha nuua
no NpeaxonHoOTOo u3pedeHne, ce obnarart ¢ AaHbK Npy U3TOYHKMKA B pasmep 5%.

,CBuHekomMmnnekc Hukonoso” A[l, kaTo nnartel, Ha OoOXoAuTe OT pasnpeneneHn AMBUOSHTU U
n3nnaTeHyn NUKBUAAUMOHHWN ASMOBEe MO akuMuTe OT HacTosilaTa eMUcUs], Lie yObpKa OKOHYaTeNHWs
[AaHbK, CbITIacCHO HOPMAaTVMBHO YCTAHOBEHWUTE M3UCKBAHUS.
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6) YyxaecTpaHHM lopManyvecKkn nuua:

CovrnacHo un. 194, an. 1 ot 3KIO koraTo MECTHW HOPUONYECKN NMLUA, pasnpenenaT ANBUOEHTU B
nonsa Ha 4YyXaecTpaHHU pUOMYECKN NUUA, C U3KINIOYEHUE Ha cryvauTe, Korato AMBUAEHTUTE ce
pasnpefendr B Nonsa Ha JOroBopeH (PoHA, Yy>KOeCTpaHHO HpUaMYECKO nuLe, KOETO € MECTHO nuue
3a JaHbYHUM Lenu Ha ObpKasa - uneHka Ha EBponenckuns cblos, unu Ha gpyra abpxasa - cTpaHa no
CnopasymeHneTo 3a EBponemckoTo MKOHOMWYECKO MPOCTPaHCTBO WM ca peanuaupaHn  oT
YyXKaecTpaHHO IpUanYecKo nuue Ype3 MACTO Ha CTOMaHcKa AeNHOCT B CTpaHaTa, ce yabpXa AaHbk
Npy N3TOYHKKA, KOUTO € OKOHYaTemNeH.

CnepoBaTenHo, goxoaute OT OAWBUAEHTW, pasnpederieHn B Mofsa Ha YyXXOeCTpaHHO HpUANYECKO
nuue (B crnyyai, ye NUUETO He € MECTHO fivle 3a AaHb4YHM LenyM Ha ObpXaea - YreHka Ha
EBponeiickua cbio3, vnu Ha gpyra gbpkaBa - cTpaHa no CnopasymeHueTo 3a EBponerickoTo
MKOHOMMWYECKO MPOCTPaHCTBO U Ye AUBUAEHTUTE HE ca peanuaupaHy OT Yy>KOECTPaHHO HopUaNYecko
nvue Ypes MSCTO Ha CToMaHcka AeVHOCT B cTpaHaTta), ce obrara ¢ JaHbK Npu U3TOYHMKA, B pasmep
5%. To3n OaHbK € OKOHYaTeNleH U Ce yabpxa OT MECTHWTE lopuaMdecku nuvua, pasnpenensum
AVBMOEHTW UMW NMKBUOALUMOHHM ASnoBe — B cnyyas ,CeuHekoMnnekc Hukonoso” Al

,CBuUHekomnnekc Hukonoso” A[l, kaTo nnaTeL Ha [AoxoAuTe OT pasnpefeneHy OUBUAEHTU U
n3nnaTeHu NMKBMOALUNOHHU OSANoBe Mo akuMuTe — NpeaMeT Ha HaCTOSLLOTO NpearnaraHe, e yabpxka
OKOHYaTeNHUSA AaHbK, CbIacHO HOPMAaTMBHO YCTaHOBEHWUTE U3UCKBaHWS.

B) MecTHU 1 YyxgecTtpaHHMU CbVICWI‘-IeCKVITe nuuya

CournacHo 4n. 38, an. 1 ot 300®J1 c okoH4YaTeneH AaHbKk ce obnarat goxoauTe OT AMBUAEHTU U
NUKBMAALMOHHM AANOBE B MOM3a Ha MECTHU U YyKOECTPaHHM (PU3NYECKM NuLa OT M3TOYHMK B
bbnrapus.

OkoHYaTenHMAT AaHbK 3a goxoauTe OT ANBUMAEHTU ce onpenena Bbpxy 6pyTHaTa Cyma, onpegerieHa
C pelweHNEeTOo 3a pasnpenendaHe Ha QuBNAOEHT.

OkoHuYaTenHuaT gaHbk 3a 4oOXOoAuUTe OT AMBUAOEHTWU nog cbopmaTa Ha CKPUTO pas3npenerneHne Ha
neyan6a ce onpenensa Bbpxy 6PYTHaTa CyMa Ha Ha4yucneHnuTe pas3xonu.

OkoHYaTeNHMAT AaHbK 3a JOXOAUTE OT NMKBMAALMOHHN OATOBE ce onpenena Bbpxy NonoXuterHata
pas3nuka Mexay CTOMHOCTTa Ha JIMKBUOAUMOHHUSA OAN U OOKYMEHTalriHoO [AOKa3aHaTa LUeHa Ha
I'IpVI,EI,OGMBaHe Ha aena B D,py)KeCTBOTO)KOOI'IepaLI,VIFITa.

[oxooute OT AMBMOEHTU W NUKBMOALMOHHM [OSMOBE, pasnpeneneHn B nomn3a Ha MeCTHU U
HyXaeCTpaHHU (bVI3VI‘-IeCKVI nuua, ce obnarat Cc OKOH4YaTeneH OaHbK B pa3mep Ha 5%, konto ce
yOobpXa 1 BHaca OT EmuTeHTa Ha akumnTe - nnartey Ha goxoga.

,CBuUHekomnnekc Hukonoso” A[l, kaTo nnaTeL, Ha [AoXoAuTe OT pasnpefeneHy OUBUAEHTU WU
n3nnaTeHu NUKBUOALMOHHM AANOBE MO akuMuTe — NpeaMeT Ha HaCTOSLWOTO npeasaraHe We yabpxka
OKOHYaTeNHUS AaHbK, CbIacHO HOPMAaTMBHO YCTaHOBEHWUTE U3UCKBaHWS.

Cnoron6u 3a n3bsirsaHe Ha A BOMHO AaHb4HO obnaraHe

B cnyyaute, korato mexay Penybnvka Bbnrapus u cboTBeTHaTa 4dyxaa AbpaBa, YNETO MECTHO
nuue e peanuaupano goxog B bwbnrapusi, nma cknoveHa Crorogba 3a n3bsireaHe Ha ABOWMHOTO
AaHbyHo obnaraHe (CUOOO), HenHWTe pasnopendu ce npunarat ¢ NpuopuTeT npesd GbArapckoTo
BbTPELUHO 3akoHogaTtencTtso. Npoueayparta no npunaraHe Ha CUOAO, e nogpobHO ypeaeHa B rnasa
XVI, pasgen lll ot OaHbyHo-ocuryputentusa npouecyaneH kogekc (OOMMK). YyxgectpaHHOTO nuvue
cnedBa ga ygoocToBepu Mpeq opraHa no NpuxoguTe HanMynMeTo Ha OCHOBaHWS 3a mpurnaraHe Ha
CNOOO. YyxgecTpaHHOTO nvue yaocToBepsiBa, Ye: 1) e MecTHO nuvue Ha gpyrata Abpxasa Mo
cMmucbna Ha cbotBeTHata CUOOO; 2) e nputexarten Ha goxoda oT u3todHuk B PB; 3) He npuTexaBa
MSICTO Ha CTOMaHcKa OEeWHOCT unn onpeaerneHa 6asa Ha Teputopusita Ha PB, ¢ KOUTO CbOTBETHUAT
40Xo[4 e OeNCTBMTENHO CBbp3aH; 4) ca n3nbiHeHN ocobeHnTe N3MckBaHUA 3a npunaradHe Ha COOO0
WUNU OTOESNTHM HEeWHW pas3nopedbu no oTHoWeHWe Ha onpegeneHn B camata CUOOO nuua, korato
TaknBa 0CoObeHU U3NCKBaHUS ce CbabpxaT B cboTBeTHaTa CAOO0.
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Ob6crosaTenctearta, nocodernn B JOIK, ce ygoctoBepsiBaT ¢ ouumManHu AOKYMEHTU, BKIYUTENHO
N3BNeYeHnss ot NyonuYHW perncTpu u geknapauun. Korato toBa He € Bb3MOXHO, ca LONYCTUMU U
apyrm nucMmeHu fokasaTencrtea. [lpeacrtaBaT ce OOKYMEHTW, yOOCTOBepsBallu Buaa, pasmepa u
OCHOBaHWETO 3a nonyyasaHe Ha JoxoauTe.

B cnyyaihi Ha pgoxogu OT AMBWAOEHTM OT akuuM, M3dadeHu OT NyornvMYHO [pYXEeCTBO, KaTo
[lokasaTenicTBa MoraT [ia ce NnpuroXxaT pelleHneTo Ha obLLoTo cbbpaHue Ha OpYXeCTBOTO; KyMoH 3a
nsnnaTeH OMBMOEHT; U3BMEYEHNE OT KHUra Ha akUMOHepuTe, 3aBepeHo OT APYKECTBOTO; BPEMEHHO
YOOCTOBEpeHVe; MOMMEHHO YOOCTOBepeHue 3a Oe3HanuyHM akuuu; WU3BMeYeHne OT KHurata 3a
GesHanuyHM akuMu WMNu Apyr OOKYMEeHT, yOOCTOBepsiBall, Buaa M pa3Mepa Ha [oxoda, KakTto U
pa3Mepa Ha y4acTUETO Ha Yy)XOEeCTPaHHOTO N1ue.

Mpy goxoou OT NUKBUOALMOHEH OAN - AOKYMEHT, [oKa3Ball, pasmMepa Ha HanpaBeHaTa MHBECTUUUS,
KpaeH NUKBMOAUMOHEH GanaHc crnepn yOooBreTBOpsiBAHE HA KpeauTopuTe U OOKYMEHT, onpeaensii
pasnpeneneHMeTo Ha NUKBUAAUMOHHUA O, a Npu pasnpenensiHe Ha NUKBUOALMOHHUA OSN B HaTypa
- pelleHne Ha CbAPYXHULUUTE WUINN aKUMOHepUTe M OOKYMEHTU, Bb3 OCHOBa Ha KOWTO e onpegereHa
nasapHaTa LieHa Ha NUKBUOALUVNOHHUA OAT;

Mpy goxoau OT NPexXBbPIsiHE Ha akuMK U TbpryeMu npaea Ha akuuu, Korato He ca ocBobofeHu oT
JaHbyHO obnaraHe Mo cunaTa Ha 3aKOH - JOKYMEHT 3a NpexBbplisHe Ha npaBaTa U [OKYMEHT,
[AoKasBalll NpoJa)kHaTa LieHa U LieHaTa Ha npuaobusaHe.

UyxgecTpaHHOTO nvue nogaBa MckaHeTo 3a npurnaraHe Ha CUOOO v npunoxeHuTe KbM Hero
OOoKyMeHTu cbrnacHo yn. 139 ot JOrIK. Pasnopenbute Ha CUOOO ce npunarat camo B cry4ai, ye
CTaHOBULLIETO HA oOpraHa no MpuxoauTe MO MNOoAadeHOTO WcKaHe MOoTBbpXAaBa HaNMUMETO Ha
OCHOBaHus 3a ToBa. B mpoTmBeH crniyyanm, ce mpunaraT pasnopenbute Ha CbOTBETHUS MaTepuarneH
JaHbYeH 3aKoH, T.e. ObNrapckOTO [OaHb4YyHO 3akoHodaTencTteo. [lpu cTaHoOBULIE 3a NMnca Ha
OCHOBaHue 3a npunaraHe Ha CUOOO, yyxgecTpaHHOTO nuue MMa npaeo ga oboxansa. Ob6xanBaHeTo
ce M3BbplIBa MO peda 3a obxaneaHe Ha PEBU3NOHHUTE aKTOBE, KaTo »kanbaTta ce nogasa 4pes
TepuTopuanHarta Aupekuusi, B KOSTO € NogafaeHO UCKaHETO.

KoraTto nnartey HauMcnsBa Ha YyX0ecTpaHHO Nnue 4OX04M OT U3TOYHKK B CTpaHaTa ¢ obuy pa3mep go
500,000 nB. rognwHo, ropenoco4YeHnTe 0OCTOATENCTBA Ce YAOCTOBEPABAT Npeq, nnaTewua Ha goxoaa.
B T031u cnyyan mckaHe 3a npunaraHe Ha CUOOO npen opraHa no npuxogute He ce nogasa. B Tosm
cny4an, Korato oOWwuAT pasmep Ha peanusvpanuTe goxoau Hagsuwum 500,000 nB. B pamkuiTe Ha
JaHbyHaTa rogmHa, ocHoBaHMsiTa 3a npunaraHe Ha CUOOO no OoTHOLleHMEe Ha obLms pasmMep Ha
AoxoauTe ce yoocToBepsiBaT No pefa NnocoyeH Nno-rope.

I'IpaBeH pPeXM OTHOCHO BHOCa N U3HOCA Ha KanuTtanu

C BanyTHua 3aKOH M NOA3aKOHOBWUTE aKTOBE MO HEroBOTO MpuraraHe ce perfiamMeHTMpa npaBHUSA
PEXMM OTHOCHO CAENKUTE M NNnawaHuaTa MeX4y MEeCTHU U YyXOeCTpaHHM nuua, npesrpaHudHuTe
NPEeBOAM U MMallaHns 1 BHOCA U M3HOCa Ha Obnrapcky nesa u vyxgectpaHHa Banyta. C HAPEOBA
NeH-1 ot 1.02.2012r. 3a npeHacsiHETO MNpe3 rpaHuuata Ha CcTpaHaTta Ha NapuyHUM Ccpencrtsea,
GrnaropogHu MeTanu, CKbMOLEHHN KaMbHW W U3OENMS CbC M OT TAX WM BOAEHE HA MMWTHUYECKM
permctpy no un. 10a ot BanyTHua 3akoH ca BbBegeHu pasnopenbute Ha Permament (EO)
1889/2005r. Ha EBponerickusa napnameHT u Ha CbBeTa Mo OTHOLLEHME M3HOCA M BHOCA Ha napu B
HanuyHocT. B cwotBeTcTBUME ¢ Hapepbata mMecTHM u 4yxgecTpaHHM du3Mdecku nuua morat ga
BHACAT UK U3HACAT NapuyHun cpeacTtea Ha ctorMHocT Ao 10,000 eBpo vnu TaxHaTta paBHOCTONHOCT B
apyra BanyTta cBobogHo, 6e3 NMCMeHOo AeknapupaHe nped MuUTHUYeckuTe opraHu. [peHacsaHeTo Ha
napudHun cpencrea B pasmep Ha 10,000 eBpo unv noseye Unn TaxHaTa paBHOCTOMHOCT B JIEBOBE UIN
Apyra BanyTa npes rpaHvlaTta Ha cTpaHaTa 3a unm oT TpeTa CTpaHa Noafexun Ha geknapupaHe npea
MUTHUYECKUTE OpraHu.

lNpeHacaHeTo Ha napuyHM cpenctBa B pasmep Ha 10,000 eBpo wmnu noBedye wunu TaAXHaTa
PaBHOCTOMHOCT B fIEBOBE WM Apyra BanyTa Npes rpaHvuata Ha cTpaHaTta 3a wunu oT AbpXasa -
uneHka Ha EBponeickus cblo3, ce geknapupa npy NoUckBaHe oT CTpaHa Ha MUTHUYECKUTE OpraHu.

MwuTHUYecknTe opraHu gonyckat npeHacsiHe Ha napudHu cpefctsa B pasmep Ha 30 000 nB. unu
rnoBeYye Unm TaxHaTa paBHOCTOMHOCT B Apyra BanyTa npes rpaHvuata Ha cTpaHaTta 3a TpeTa cTpaHa
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cnen npencraedAHe OT nuuaTta Ha yaooCTOoBepeHue OT KOMNeTeHTHaTa TepuTopualnHa OUpeKUunA Ha
HauunoHnanHata areHuus 3a npuxogute 3a nunca Ha I'Iy6J'II/I‘-IHI/I 3aAblKeHUA unn LOOKYMEHT,
yoocTtoBepsABall, 4e nmueTo He € BNMCaHOo B perncrbpa Ha HauunoHnanHata areHums 3a npuxoguTte.

Mpu npeHacsiHe Ha napuvyHU cpeacTtBa 3a TpeTa cTpaHa B pasmep Ha 30,000 nB. unu noseve unu
TAXHaTa pPaBHOCTOMHOCT B Apyra BanyTa 4yxXaecTpaHHWUTe pusmMyeckn nuua geknapupat npeg
MUTHUYECKUTE OpraHyM camo Buaa v pasMmepa Ha npeHacsiHUTe napuyHn cpeacTsa, Korato CTOMHOCTTa
UM He HaaBWLLIaBa NpeaxoaHo AeKnapupaHnTe napu4Hu cpeacTea.

Korato nuue Hapexga u3BbplLUBaHe Ha Npes3rpaHuMyYeH nNpeBog WKW nnawjaHe KbM TpeTa cTpaHa B
pa3svep Ha 30,000 nB. unu nosBeyve MnNM TAXHaTa PaBHOCTOMHOCT B Apyra BanyTa, NpeacTaBnsBall
goxog, nognexall Ha obnaraHe no pega Ha un. 37 n 38 oT 3akoHa 3a JaHbLMTE BbPXYy AOXOAUTE Ha
dumsundecknTe nmua unm no pega Ha un. 194 mn 195 ot 3akoHa 3a KOPNOPaTMBHOTO MOAOXOOHO
obnaraHe, To TpsibBa ga npenctaByM Ha OaHkaTa geknapauusi 3a pasmepa Ha yObpXaHus OaHbK,
PECNEKTMBHO 3a MPUIoXeHNeTo Ha cnorogba 3a usbsarsaHe Ha OBOMHOTO AaHbYHO obnaraHe CbC
CbOTBETHaTa AbpKaBa.
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11. YCJIOBUA HA NMPEONATAHETO

Mpn nsgaBaHe Ha BapaHTM OT NyGNMWYHO ApYXeCTBO, Ha ocHoBaHwe un. 112, an. 2 ot 3MIMUK,
3a4bJDKUTENHO Ce m3gasaTt npaBa no cmucbna Ha §1, 1.3 oT JonbnHutenHute pasnopendbu Ha
3akoHa 3a nyGnuYHOTO nNpeanaraHe Ha LeHHW kHka (SMMLK).

Cpelly egHa npuTexaBaHa akuus OT akumoHepute Ha EMunTeHTa ce nagaea egHo NpaBo, KaTo cpeLly
BCSIKO €0HO MpaBo, aKUMOHEpUTE UK TpPeTUTe nuua, Nnpuaobunu npaea B CpoKa 3a NPexBbpIisiHE Ha
npaesaTa uUnu nNo BpemMe Ha OpraHusvpaHns fBeH ayKLMOH, MMaT npaso Aa 3anuwaT 1 BapaHT oT
HacToslaTa eMncusl, Ha emmcmoHHa ctomHocTt 0.41 nesa.

Bcsko nuvue, npuTexaTten Ha npaBa, MOXe Oa 3anvile Hall-manko eguH BapaHT OT Hactoswara
eMICKSi, U Hali-MHOIo TakbB Gpoi BapaHTu, paBeH Ha OpPOoAT NpuTexaBaHu OT Hero rnpaea.

I'Ipvl HaCTOALWOTO npeanaraHe morat ga ObaaT 3anncBaHU camo Lenu BapaHTW.

Cpelly BCceku 3anucaH BapaHT, Mpy HacTbMBaHe Ha NpeaBUOEHUTE B TO3W JOKYMEHT YCIOBMS U MO
pelleHne Ha CbBeTa Ha OAMpeKTopuTe Ha EMuTeHTa, nputexxatenute Ha BapaHTU MoraTt Aa 3anuwiar
edHa OOMKHOBeHa, NMouMMeHHa, b6e3HanMyHa akuusi oT kanutana Ha EmuTeHTa, gaBawa npaeo Ha 1
rnac B OCA Ha EmuTeHTa, ¢ eMncuoHHa ctomHocT 3.00 nB.

11.1. PASMEP HA EMUCUATA

OOwuaT 6pot Ha NpegnaraHMTe BapaHT e go 2,625,000 (aBa MunuoHa LeCcTOTUH ABageceT u net
xunsgm) 6pos. MNMognuckaTta ce cuMTa 3a YCNELWHO NPUKYMIa, ako ca 3anucann Han-manko 10% ot
npegnaraHnTe BapaHTW. B npoTvBeH crny4yan, HanpaBeHWTE BHOCKW, CPELLY 3anucaHuTe BapaHTu ce
BpbLLAT Ha fvuaTta, KOUTO ca ' HanpaBWmW, 3ae4HO C HaYMcneHaTa ot baHkaTa nuxea. (T.11.8).

11.2. CPOK HA NALQEX HA EMUCUATA

BapaHTuUTe OT HacTosillaTa eMWUCusl Ce M34aBaT CbC CPOK Ha yMpaxHsiBaHe OO0 M3TMYaHeTo Ha 4
roouHW OT perncTpupaHe Ha emucusita B LieHTpaneH genosutap Al

11.3. PA3NUYHN NPABA HA TNAC

Bcuuky BapaHTU OT HacTosiLLaTa EMUCUS NPEeOCTaBAT eqHaKBK NpaBa Ha nputexaTenute cu u
dopmupaT eauH 1 cbly Knac MHaHCOBM UHCTPYMEHTM.

11.4. CETBbNMEHT

EmucroHHaTa CTOMHOCT Ha 3anucaHuTe BapaHTM cnefBa Aa ObAe 3annmaTeHa no creuuanHa
HabupaTernHa cmeTka, KoATO Liie 6be OoOMbIHUTENHO OMNoBecTeHa B CbobLLeHMEeTO, kKoeTo CbBeTa Ha
AvpekTopute Ha EMuteHTa nybnvkyea, OTHOCHO NyGnMYHOTO npeanaraHe, cbrnacHo yn. 92 a, an.1 ot
3MMLUK.

Jlvuyata, 3anucsalum BapaHTn Tp‘iIGBa Oa BHeCaT B CMeTKaTa no npeaxoaHoTo m3pedeHune cyMarta,
CbOTBETCTBALLA HA eMUCUOHHATa CTOMHOCT Ha 3anMCBaHUTE OT TAX BapaHTn Han-KbCHO 40 N3TU4YaHe
Ha CpOKa 3a 3anncBaHe Ha BapaHTUTe.

CyMI/ITe no Ha6MpaTenHaTa CMeTKa He MoraT ga 6baart uanonasaHu ot EmuTeHTa, npean ycnewHoTo
NPUKITKOYBAHE Ha noAanuckata un perncTpaunAaTta Ha eMmcnAaTa B Ll,eHTpaneH aeno3ntap AL.

B cnyyan, ye nognuckata MPUKIOYM HEYCMELUHO, BKITHYUTENHO B Cryvan, 4ye emucudta He Obae
pervctpupaHa B LleHTpaneH genosutap Al EmMuTeHTbT yBegomsiBa KOH go mM3tnyaHeTo Ha cepgem
OHW cnepq KpanHus 1 cpok. B aeHs Ha yBegOMMNEHNETO No NpeaxoaHOTO U3peyveHne, cbriacHo Y. 89,
an. 4 ot 3MMUK, EmMuteHTbT yBegomsaBa bGaHkaTa 3a pesynTtara OT nognuckata, nybnvkyBa Ha
WMHTEPHET CTpaHuuata Cu M Ha WMHTepHeT cTpaHuuaTta Ha O.U.C.J1 Cekioputnc ALl n 3asBsiBa 3a
OMOBECTSABaHE B TbProBCKUsI permcTbp U Nybnnkysa BbB BeCTHUK Kanutan [deinu n BecTHUK HoBuHap
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rnokaHa Ao nuuaTta, 3anucanu akuum, B KoaTo obsiBsiBa ycnoBudTa " peda 3a BpbllaHe Ha Ha6paH|/|Te
CymMmun. HaGpaHMTe CyMn ce BpblWlaTt Ha nuuarta, 3anucanun BapaHTW, B CPOK OO eOuH mecel OT
CbOOLLEHNETO, 3a€QHO C HAYUCNEHNTE OT BaHkaTa NMXBU, ako Ca HamnuLe Takuea.

Cnepq ycnelwHoTO NpuYKIOYBaHE Ha MOAnNuckarta, emmucusita ce permctpmpa B LleHTpaneH genosutap
All. Peructpauuara ce ygocrtoBepsiBa ¢ usgaaeH ot LieHTpaneH aenosutap ALl akT 3a peructpauudra
Ha emucusaTa.

B 14-gHeBeH CpoK cnea perucTpauuss Ha emucusaTa, No NpeaxodHoTo uspedeHue, LleHTpaneH
AenosuTtap Al nsgaea yaocToBepuUTENEeHU OOKYMEHTM (Oeno3uTapHu pasnucku) Ha npuTexaTenute
Ha BapaHTM 3a nNpuTeXaBaHWTe BapaHTW, MO TEeXHU INNYHU CMEeTKM (He KaTo KIMEeHTU Ha
MHBECTULMOHEH MocpeaHuKk). Pasnuckute Lie ce npegaeaT Ha NpuTexaTenute Ha BapaHTV WU Ha
YMbITHOMOLLEHUTE OT THAX C W3PUYHO HOTapUanHO 3aBepeHO MbIIHOMOLLHO fuua, 6e3cpoyHo, Ha
agpeca Ha ynpasrneHue Ha EmuTeHTa, oT onpegeneHo oT CbBeTa Ha AvpekTopute nuue. Korato
HOBOW3[afAeHNTe BapaHTU ce HamMupaT Mo KIMEHTCKU MOACMETKU MPU UHBECTULIMOHEH MOCPEaHMK,
n3gaBaHeTO Ha [eno3UTapHN pasnUCKM ce U3BBLPLLIBA Ypes3 NocnegHus, No UckaHe Ha nputexartens
Ha BapaHTa, no pen npeasuaeH B MNMpaeunHuka Ha LleHTpanen aenosutap Al.

11.5. MEPMOQ HA NPEANATAHETO U NPOUEAYPA 3A KAHOUOATCTBAHE

Cnep notBbpXaeHue Ha HacToswwms Mpocnekt ot KOH, ,CeuHekomnnekc Hukonoso” ALl nybnukysa
cbobllieHne 3a nyonu4YHOTO npegnaraHe, HayanHWst U KpamHUS CPOK 3a 3anucBaHe Ha BapaHTUTe,
perucTpaumoHHnss Homep Ha wusgageHoto oT KOH notebpxaeHue Ha [lpocnekta 3a MbpBUYHO
ny6rnunyHo NpegnaraHe Ha BapaHTUTE, MSICTOTO, BPEMETO M Ha4YMHa 3a 3ano3HaBaHe c NpocnekTa.

B cboTBeTCTBME C M3MCKBAHETO Ha un. 92a, an. 2 ot 3MMUK ,CeuHekomnnekc Hukonoso” ALl Lie
OMOBECTU CbOOLLEHNETO B TbProBCKUS permcTsep, Lie ro nyonvkysa B ABa LIEHTpareH exeaHeBHMKa —
B-k ,Kanutan [Hewnnn” n B-k ,HoBMHaAp®”, Ha WMHTepHeT cTpaHuuaTa Ha EmuteHta n Ha O.U.C.JI
Cextoputuc ALl, Han-manko 7 (cegem) AHV NPeaun HayanHusa Cpok Ha nognuckata. Ham-kecHaTa gara,
Mexay AataTa Ha OMOBECTABaHE Ha CbOOLEHNETO B ThProBCKMS PErncTbp U NyorvMKkyBaHETO My BbB
B-k ,Kanutan Oewnnn“, B-k ,HoBnHap” n nybnukyBaHeTo Ha MHTEPHET cTpaHuuaTa Ha EmuteHTa n Ha
O.N.C.J1 Cekioputnc Al ce cmdATa 3a HavanHa gaTta Ha nybnuyHoTo npegnaraHe. [ataTta, Ha KOSTO
Halr-paHoO MoraT Ja ce 3anuwiat BapaHTu OT HacTosiLLata eMUCKs, € Ha4Yano Ha nognuckara.

lMpaBaTa ce n3gasart B Nof3a Ha akUMoHepuTe, NPMAOOUNN akumMmM Han-KbCHO 7 OHW crnefd no-KbcHaTta
Aarta Mexagy fgataTta Ha OonoBecTsiBaHe Ha cboblieHneTo no yn. 92a, an. 2 ot 3MMMLUK B Tbprosckus
permcTbp M nybnukyeaHeTto My BbB B-K ,Kanutan Oennu®, B-k ,HoBmHap” n nybnukyBaHeTo Ha
WHTEPHET cTpaHuuata Ha Emuterta u Ha [0.U.C.J1 Cekioputuc A.

HavanHaTta pata, OT KOSITO 3anodBa ga Tede CPOKbT 3a MNPEexXBbpPJIAHETO Ha NpaBata € MbpBUAT
pa60TeH OeH, crnefsal, M3TM4YaHeTo Ha 7 KaneHaapHn OHM OT HadanHata garta Ha ﬂy6ﬂVI‘-IHOTO
npepgnaraHe.

KpaiiHnaT cpok 3a npexBbpfisHe Ha npaeaTta e 15 OHWM crieg HayanHaTa fata 3a NpexBbprisiHe Ha
npaea. B cnyyail, 4ye CcpokbT M3TW4a B HepaboTeH [eH, CbIMacHO npaBurnata Ha 3akoHa 3a
3adb/KEHMsITA U OOroBopuTe, 3a KpaliHa daTa 3a NpexBbprisHe Ha npaBaTa Cce cuuTa MbpBUAT
crnepBall paboTeH geH.

MpexBbprsiHETO Ha NpaBaTa ce n3Bbpwea Ha ,bOB-Codns” ALl, ocHOBEH nasap, CerMeHT 3a npaea.

Ha 5-na paboTeH oeH cneg nstudaHe Ha cpoka 3a NpexBbprisiHe Ha npasaTta, [JpyXecTBoTO npeanara
ype3 ynbITHOMOLLEHNST HBeCTUUMOHeH nocpegHuk O.U.C.J1 Cextoputuc All, Ha PerynupaH nasap, 3a
npogax0ba, Npu ycroBusTa Ha sIBEH ayKUMOH HEyNpaXHEeHWTe MpaBa, B CPOKa 3a MPEXBbprsdHE Ha
npaeaTa.

Bcuukm nuua, Kouto Xenasat Aa 3anuwaTt BapaHTu OT HoBaTa eMucus Ha ,CBuHekomnnekc Hukonoso”
All, cneasa NbpBO Aa NpuaobuaTt npaea.

HacroswmTe akumoHepn npugobueat npasata 6e3nnaTtHo. Beuyku octaHanu MHBECTMTOpPWM MoraT Ada
3aKynaT npaBa 4ypes3 caenka Ha opraHusmpanus ot ,bOb - Coduma” Al ocHoBeH nasap, CermMeHT 3a
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npaBa B CPOKa 3a MPEXBbPIISIHE Ha MpaBaTa WM Ha opraHuanpanus oT ,bPb - Codust” ALl aBeH
aYKLIMOH 3a HeynpaXHeHuTe npasa, crnej ustnyaHe Ha cpoka 3a NpexBbprisiHe Ha npasarta.

Ako akumoHepuTe Ha [pyXecTBOTO McKaT Aa 3anuiaTt JONbAHUTENHO BapaHTWu, Haj npuTexaBaHuTe
OT TAX MpaBa, MoraT [a 3aKkynaT npaea Ype3 caenka Ha opraHusvpanust ot ,bPb - Codua” AL
OCHOBEH Mnasap, CerMeHT 3a npaBa B Cpoka 3a NpexBbprsdHe Ha npasaTa UMM Ha opraHu3upaHus ot
.bPBb - Codwms” ALl sIBEeH ayKUMOH 3a HeynpaXHeHWTe MpaBa, crej W3TU4aHe Ha Ccpoka 3a
npexBbprisiHe Ha Npasara.

B cnyyait, ye nputexaTenaT Ha npaBaTa He Wcka [a 3anuile BapaHTW OT HacTosLLETO NpeanaraHe
CpeLLly BCUYKM UMK YacT OT NpuUTEXaBaHUTE OT HEro npaBa, TOM MOXe Aa NPeanoXu HeU3nonssaHuTe
npaBa 3a npogaoba.

HauvanHaTa gata 3a 3anucBaHe Ha BapaHTu CbBMaaa C gartarta, OT KOATO 3arno4Ba npexBbpridAHETO Ha
npaparta - NbpBUAT pa60TeH OeH, cneasal, 3TM4aHeTo Ha 7 KaneHaapHu AHWM OT Ha4valiHaTa gata Ha
I'Iy6ﬂl/|‘-IHOTO npegnaraHe. Havanoto Ha CpOKa 3a 3alnncBaHe Ha BapaHTW CbBnaga C Ha4yaliloTo Ha
CpoOKa 3a npexBbpndaHEe Ha npaBsarta.

AKLI,VIOHepVITe, KOUTO XenaaT Ada YNpaXHAT ugageHute B TdxXHa nofda npaea, Morat ga nogagar
3adABKa 3a 3arnMcBaHe Ha BapaHTU OO0 U3TUYaHE Ha CPOKa, ornpeaerneH 3a npexBbplidHe Ha npaBaTta.

AKLI,VIOHepM, KOUTO HE XenadTt ga ce Bb3non3Batr OT MNpaBOTO CWM Aa 3anuwiat BapaHTu OT
npepnaraHata emMmucua, morat ga npogagat u3gaaeHuTe B TAXHa MnoJfida npasa, A0 U3TU4aHe Ha
CpOKa, onpeaeneH 3a npexebpriAHe Ha rnpasarta.

lMpaBaTa ce TbpryBaT Ha perynupaHus nasap Ha ,Bb®Pb-Coduma” AL, ocHOBEH na3ap, CEermeHT 3a
npaea. Bcekn akumoHep Moxe Aa NpexBbpAn NPaBoTO CU, KaTo Nofafe HapexaaHe 3a npopaxba ao
VHBECTULMOHHUA MOCPEHMK, Mo 4MsATO cmeTka B ,LleHTpaneH fAenosutap” ALl ca perucrpupaHu
npasarta.

Bcsako nuue, 3aKynurio npasa B CPOKa 3a NpexBbplidHe Ha npaBa, MOXe Oa ' yrnpaxHu, KaTto nogage
3asdABKa 3a 3arnnMcBaHe Ha BapaHTU, A0 U3TUYaHE Ha onpeaerieHnAa CpokK 3a NpexXBbplidHe Ha npaBaTta.

Bcsako nuue, 3aKynwurno npaea no BpemMe Ha aykuuMOHa, MOXe Oa ' ynpaxHu, Kato nogane 3asdBka 3a
3arnnmceaHe Ha BapaHTh, 0O U3Tn4aHe Ha onpenesieHnd CpokK 3a 3anmcBaHe Ha BapaHTy.

CpOK'bT 3a 3arnncBaHe Ha BapaHTu U3Th4a 15 paGOTHVI OHW crnen n3tndaHe Ha CpoKa 3a NpexBbpliaHe
Ha npasarta. B cnyqa|7|, ye KpaIZHI/IFIT CpPOK 3a 3annceaHe Ha BapaHTu U3th4a B Hepa6OTEH O€eH, TO 3a
Kpa|7|Ha Jarta 3a 3anncBaHe Ha BapaHTU Ce CHUTa NbPBUAT CrieaBall pa60TeH OEH.

MsacTo 3a 3anuMcBaHe Ha BapaHTUTE - YMbITHOMOLWEHUAT MHBECTUUMOHEH nocpearuk e UM O.U.C.J1
Cextoputuc Afl, EVK 175007052, cbec ceganuwe rpag Codus n agpec Ha ynpaeneHue p-H Obopuile,
oyn. Kuas AnekcaHgbp HoHgykos, 6n. 125, er. 1, an. 1. BapaHtu morat ga 6bgaT 3anucaHu Ha
agpeca Ha nocpegHuka, Bcekum paboteH geH ot 09:00 mo 18:00 yaca, nuue 3a KOHTakT: AceH
Bopucos NeoprueB - bBpokep otaen ,Kanutanosu nasapu”, e-mail: y.georgiev@disl-securities.com ,
Tenedgonu: (+359 2) 846 55 91; (+359 2) 944 02 17, dakc: (+359 2) 944 60 14

He ce OO0nyCKa 3annMcBaHe Ha BapaHTU npean HadarHua u cneg KpaVIHVIﬂ CpPOK 3a 3arnuMceaHe Ha
BapHaTu.

CpokoBeTe 3a NMpexBbpfisHE Ha MpaBaTa U 3anuCBaHE Ha BapaHTUTe MmoraT ga ObOaT yaobiKeHM
efHokpaTtHo oT ,CBuHekoMmnnekc Hukonoeo” ALl Ao 60 AHW, KaTo ce BHecaT CbOTBETHUTE MOMPaBKN B
HacTosAwwms MpocnekT u ce ysegomu KOH.

CvobrnacHo un. 84, an. 2 ot 3IMNUK, ,CeuHekomnnekc Hukonoeo” ALl He3zabaBHO obsBsBa B KOH,
3asiBsiBa 3a OMOBECTsIBaHE B TbproBCKUS pPermctbp WM nyonukyBa BbB B-k Kanutan Oeinu” n B-k
,HOBMHAP”, KAKTO M Ha WHTEpPHET CTpaHULUMTE Ha eMUTEeHTa U Ha WHBECTULMOHHUS MOCPedHUK,
cboOLleHVe 3a yabIKaBaHe Ha Cpoka Ha noanuckaTa.
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11.6. PEQ 3A 3ANMNCBAHE

3anucBaHeTo Ha BapaHTU ce M3BbPLUBA, KaTo 3a LienTa nputexxaTenuTe Ha npaBa nogasaT 3asiBKu Mo
obpasey npu UM O.N.C.JN1 Cekioputnuc AL vnn npu MHBECTULMOHHUTE MOCPEAHWULN, YFIeHOBE Ha
.LeHTpaneH genosutap" AL, Npy KOUTO ce BOOAT KIMEHTCKATE CMETKM 3a MNpuUTeXaBaHUTE OT TAX
npaea. [NogaBaHeToO Ha 3asiBKa 3a 3anncBaHe Ha BapaHTW, CTaBa Npu Cna3BaHe Ha U3NCKBaHUATA 3a
nofaBaHe Ha HapexgaHe 3a cOenkn ¢ (pMHaAHCOBU WMHCTPYMEHTW, ycTaHoBeHn B Hapepba 38 3a
N3NCKBaAHNATA KbM OEMHOCTTA HA MHBECTULIMOHHUTE NOoCcpeaHULMN.

|'OpI/ID,I/I‘-IeCKI/ITe nnua nopgaBaTt 3adBKata 4Ype3d 3akKOHHUTE CU  npeacraButenn  unn - 4pes
YNbJTHOMOLLUEHO OT T4X JNnue.

KM nncmeHarta 3asiBka ce npunarart.

e YyOOCTOBEPEHME 3a aKTyallHO CbAeOHO CbLCTOSIHME Ha 3aaABUTENWTE - OPUAMYECKU nvua.
YUyxgecTpaHHM OpMaVYECKN NMua NPeACcTaBAT NPEBEAEHN W ferannavpann no CbOTBETHUS
pea OOKYMEHTH;

e [OKYMEHT 3a CaMONMYHOCT Ha U3MYeckUTe nuua — 3aKOHHU MpeacTaBuTeNn Ha
lopyanydeckoto nuue. VHBECTUUMOHHUAT MOCPEedHVK 3adbpXa 3aBepeHo Komnue  oT
npencTaBeHns AOKYMEHT 3a CaMOJSTUYHOCT;

e konus oT peructpauua no BYJNICTAT u paHbyYyHa perncrtpauusi, 3aBepeHuM OT 3aKOHHUS
npeacTaBuTeN) pecn. MbIIHOMOLLHMKA Ha KpUaNYECKOTO NNLLE;

e HOTapuarHO 3aBEepPeHO W3PUYHO MbIHOMOLHO W [OKYMEHT 3a CaMOMMYHOCT Ha
MbITHOMOLLHMKA - MNpW MnoJaBaHe Ha 3asiBKa, 4Ype3 MbIIHOMOLLHUK. VIHBECTULMOHHMAT
NMOCPeQHUK 3agbpXka 3a CBOS apXuB MbIIHOMOLLHOTO, KakTO M 3aBEPeHO Korue OoT
npencTaBeHns AOKYMEHT 32 CaMOJSTUYHOCT.

dusnyecknTe nuua nogasat 3asiBKUTE JIMYHO, KaTo ce nermtTuMmpar 4pe3 OOKYMEHT 3a CaMOJTUYHOCT,
KonMe OT KOWTO ce npunara KbM 3adBKata W 4pe3 MbJIHOMOLWHUK, KOWTO ce nermtmuMmpa cC
HOTapuanHo 3aBepeHO W3PUYHO NbJ/IHOMOLWHO W OOKYMEHT 3a CaMOJINMYHOCT. MHBECTULUMOHHUAT
NnocpeaHuK 3aabpXKa 3a CBOA apxXvB MbJIHOMOLWLHOTO, KakKTO M 3aBEpPeHO Konue OT npeacrtaBeHusd
OOKYMEHT 3a CaMOJTUYHOCT.

3asaBkuTE Ce nogaeaTt BCekU paboTeH AeH B oomca Ha YMbITHOMOLLEHUS] UHBECTULMOHEH MOCPEOHNIK,
o1 09.00 go 18.00 yaca.

Mpn nogaBaHe Ha 3asiBKaTa 00 MHBECTULMOHEH MNOCPEOHUK, NPU KOWTO Ce BOAAT KIMEHTCKUTE CMETKU
3a NpuUTEXaBaHUTE OT KIMEHTUTE npaBa, CblmAT yBegomsasa HesabasHo UM O.U.C.J1 Cekioputuc Al
3a nocTbnunaTa 3asiBka.

o nckaHe Ha MHBECTULMOHHUA nocpegHukK, Ao KOWUTO € nofafeHa 3asiBkata 3a 3anucBaHe Ha
BapaHTN OT HacTosdAlaTa eMUCuU4, Llﬂ, 6n0K|/|pa CbOTBETHUA 6p017| npaea, No KrneHTCckaTta nogcMeTKa
Ha nputexartena nu.

11.7. OBCTOATENCTBA, NPU KOUTO NPEOANATAHETO MOXE OA BbAE
OTMEHEHO/BPEMEHHO NPEYCTAHOBEHO

K®H, cboTBeTHO 3aMecTHUK-NpedcenartensarT, Moxe ga cnpe nyGnnyHoTo npenraraHe 3a He MoBeye
oT 10 nocnegoBaTtenHy paboTHU OHW 3a BCEKU OTAENIEH Cryvail, KakTo U Aa 3abpaHu nyGnmnyHoTo
npennaraHe, ako MMa AOCTaTbYHO OCHOBaHUA Aa cMmsTa, Ye pasnopenbute Ha 3MMLK nnu aktoBeTe
Mo MpuraraHeTo My ca HapyLUeHu.

B nepvoga mexay vagaBaHe Ha NOTBbpXAeHMe Ha [pocrnekta M KpaiiHWs CPOK Ha NybruyHoTO
npegnaraHe Uy 3ano4YBaHETo Ha TbProBUs Ha perynupaH nasap, JpyXecTBOTO € ANbXXHO Hal-KbCHO
A0 U3TW4aHe Ha credBawus paboTeH [OeH crefd HacTblBaHETO, CbOTBETHO Y3HABAaHETO Ha
CblLEeCTBEHO HOBO OBCTOATENCTBO, 3HAYMTENHA rpeLlKa UM HETOYHOCT, CBbP3aHu CbC ChabpXallata
ce B lpocnekTta MHdOpMaUUs, KOUTO MoraT [a MOBMUAAT Ha OLeHKaTa Ha npeanaraHuTe LEeHHU
KHWXa, Ja U3roTBu AonbiHeHne KbM [pocnekTa 1 ga ro npegoctasu Ha KOH.

K®H moxe aa oTkaxke ga ogobpu JombiHEHMETO KbM [MpocnekTa, ako He ca Crna3eHu M3MCKBaHWATA
Ha 3IMMUK n aktoBeTe no npunaraHeto my. B To3u cnyyan Komucusata Moxe ga crnpe OKOHYaTerHo
nybnu4HoTO NpegnaraHe no pega Ha un. 212 ot 3IMLK.
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B®B-Codus, cbrnacHo pasnopenbute Ha un. 91 ot 3INPU, moxe ga cnpe Tbprousita ¢ PUHAHCOBU
WHCTPYMEHTU UMM Aa OTCTpaHu OT TbproBuss PUHAHCOBU WMHCTPYMEHTWU, KOUTO He OTroBapsT Ha
N3NCKBaHWATa, YCTAaHOBEHM B MpaBUSiHMKA 3a AenHocTTa Ha bopcaTta, ako ToBa HAMa Aa yBpeau
CbLLECTBEHO MHTEepecuTe Ha MHBECTUTOPUTE U HAOMNEXHOTO PYHKLMOHMpPaHe Ha nasapa.

K®H, cboTBeTHO 3amecTHUK-NpeacenarTensr, CbrnacHo pasnopenbute Ha un. 118, an. 1, 1. 4 n 9 ot
3MNoN, moxe pga cnpe TbproBusita ¢ (UHAHCOBM WMHCTPYMEHTM WNKU [a OTCTpPaHW OT TbproBus
(PMHAHCOBN MHCTPYMEHTU, KOraTo Ce YCTaHOBW, Y€ MHBECTULMOHEH MOCPEOHUK, HEroBM CryXuUTenu,
nuua, KoUTo NO AOroBOp U3MbIHABAT PLKOBOAHWN PYHKLNW, N1LE, KOUTO CKMoYBaT CAEMKM 3a cCMeTKa
Ha MOCpefHMKa, KakTo W nuua, npuTexaBawy KeanvduuMpaHO ydacTve, ca M3BbPLUUAU UMK
M3BbpLUBAT AENHOCT B HApyLlEHNEe Ha TO3W 3aKOH, Ha aKTOBETE MO MpunaraHeTo My, Ha MpaBUITHUKA
unn gpyrm ogobpeHn OT 3aMeCTHUK-NpeacenaTens BbTPELWHN akTOBE Ha perynupaHuTe nasapu Ha
(PUHAHCOBW UHCTPYMEHTH, Ha pelleHus Ha KPH nnu Ha 3amecTHuK-Npeacenartens, KakTo u KoraTto ce
BbL3MPENSTCTBA YMNpPaXHSABAHETO Ha KOHTponHa AenHocT oT KomucuaTa wnm OT  3aMECTHMK-
npegcegartens Uy ca 3acTpalleHn MHTepecuTe Ha UHBECTUTOPUTE.

CwvrnacHo pasnopeabata Ha un. 212, an. 1, 1. 4 ot 3IMMNUK korato yctaHoBM, Ye NogHaA30pHM nuua,
TEXHUTE CIYXWUTENW, Nuua, KOUTO MO OOrOBOP M3MbITHABAT PBbKOBOOHU (OYHKLMW WIM CKItoYBaT
cOenkn 3a cMeTka Ha MOAHAA30pHM Nnuua, Kakto U nuua, nputexasawy 10 vnm Hag 10% ot
rmacoeeTe B 00WOTO cbOpaHMe Ha NogHaA30pHU Nuua, ca U3BBLPLUMIIM UMW U3BbPLUBAT OENHOCT B
HapyweHne Ha 3IMMLUK, Ha akTtoBeTe Mo npunaraHeTo My, Ha PeELUEeHMS Ha KOMUCUATA WKW Ha
3amecTHuK-NpeacenaTensi, KakTo N KoraTo ce Bb3NpensiTCTBa YNpaXKHSABAHETO HA KOHTPONHA OENHOCT
OT KOMUCHKSITA UK OT 3aMeCTHUK-NIpeaceaaTens Unn ca 3acTpalleHn NHTepecuTe Ha UHBECTUTOPUTE,
KOMucuaTa, CbOTBETHO 3aMeCTHUK-NpeacenaTensaT, MOXe Aa cripe 3a cpok Ao 10 nocnegoBaTenHu
paboTHM OHM MK Aa cnpe OKOH4YaTesTHO npoaaxbaTa UM U3BBLPLUBAHETO Ha CAENKM C onpeaerieHun
LlEHHW KHWXKA.

CobrnacHo pasnopegbata Ha un. 37, an. 1, 1. 2 ot 3Cl3®WN, 3a npenoTBpatsiBaHe WU
npeycTaHoBsiBaHE HA agMUHUCTPATUBHUTE HapPYLUEHUS MO UMTUPaHWUSA 3aKOH, 3a NpeaoTBpaTsaBaHe U
OTCTpaHsIBaHE Ha BPEAHUTE MOCNEAMUM OT TsX, KAaKTO U Mpu Bb3NPensiTcTBaHe YnpaXHsBaHETO Ha
KOHTpONMHa [EeWHOCT OT KOMUcUSTa Unu oT 3aMecTHUK-NpeacenaTens, UNM npu 3acTpallaBaHe
WUHTepecuTe Ha WHBecTUTopuTe, 3aMecTHuk-npeacedatensat Ha KOH, pbkoBogell ynpasneHue
,Han3op Ha vHBecTMUMOHHATa OenHOCT” MOXe Oa crnpe TbProBusiTa C onpeaeneHn UHaHCOBU
WNHCTPYMEHTMW.

11.8. HAMANABAHE HA NOANUCKATA U Bb3CTAHOBSABAHE HA
HAOBHECEHUWTE CYMU

BpOFIT Ha npegnaraHnTe BapaHT HE NoaJ1eXn Ha NpoM4dHa.

AKO BCWUYKM BapaHTM OT Tasn emucus ObaaT 3anmcaHuM npeau kpalHus cpok Ha [MognuckaTta,
,CBuHekomnnekc Hukonoso” ALl yBegomsaBa KomucuaTta 3a mHaHCOB Hags3op B CpPok oT 3 (Tpu)
paboTHu gHm (4n. 1126, an.12 ot 3MMUK) n npegnpnema HeobxogMmMuTe AENCTBMA 3a perMctpaums
Ha HoBaTa emucus BapaHTM B ,LleHTpaneH genosutap” All, B peructbpa Ha K®H u nogasa
3asBrieHMe 3a JOoMyCKkaHe Ha emucudaTa 3a Tbprosus Ha ,bOB — Codums” ALl

AKO 00 KpalHMS CpOK Ha noanuckata 6baart 3anmcaHun Hani-manko 262,500 6posi oT npegnaraHuTe
BapaHTK1, NOAMNMCKaTa Ce cunTa 3a yCreLHo NpuKnioYmna.

V|3B'prUBaHeT0 Ha noanunckarta, 4Ypes3 n3gaBaHeTo Ha npaBa M3KI4YBa Bb3MOXHOCTTA 3a 3arnncBaHe
Ha nose4e OT npeafnoXxeHUTe BapaHTU U 3a KOHKYPEeHUNA MeXOy 3adBKUTE.

B cnyyan, 4e go KpanHusa CpoK Ha nognuckaTa He 6baaT 3anvMcaHn BapaHTM 40 MUHMMAarHUS pasmep
oT 262,500 6pos OT npegnaraHnTe BapaHTW, MOANUCKaTa e ce cunTa 3a HeycnewHa. B To3u cnyyan
EmuteHTsT yBegomsiBa KOH 3a pesyntata oT nognvckata 0O U3TMHAHETO Ha cedem OHU crnepf
KparHusa i CpoK. B oeHsa Ha yBeAoOMIEHMETO No NpeaxoAHOTO uspeyeHne, cbrnacHo un. 89, an. 4 ot
3MMuUK, EmuteHTbT yBegomsBa OaHkaTa 3a pesyntata OT nognuckarta, nybrnuvkyBa Ha VHTEpHeT
CTpaHuuaTa cu 1 Ha uHTepHeT cTpaHuuaTa Ha [.U.C.J1 Cekioputuc Al n 3asiBsiBa 3a ONoBeCTsIBaHe B
TbProBCKMSI perncTbp M nybnvkyea BbB B-K ,Kanutan Hennu” n B-k ,HoBuHap” nokaHa go nuuara,
3anucanu BapaHTW, B KOATO oOsiBABa ycnoBusiTa M peda 3a BpbllaHe Ha HabpaHute cywmu.
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HaGpaHute cymu ce BpblLAT Ha nuuaTa, 3anucany BapaHTu, B CPOK 10 eAuH MeceLl OT CbOBLLEHNETO,
3ae/JHO C HauMcneHuTe oT BaHkarta NMXBK, ako ca HanuLe Takusa.

11.9. MUHAMANHA U MAKCUMATNIHA CYMA, 3A KOATO CE KAHOUOATCTBA

Bcsko nuue moxe [a 3anuvile Hai-marnko efivH BapaHT M Hall-MHOro TakbB GpOoi BapaHTU, KOWTO e
paBeH Ha NpuaobuTuTe npasa.

11.10. OTTETINAHE HA 3AABKATA 3A 3ANMUCBAHE

CvrnacHo §1, 1. 10 ot AP Ha 3IMLUK 3anvceBaHeTo e 6e3yCcnoBHO 1 HEOTMEHSIEMO BONEN3ABNEHNE 3a
npmoobuBaHe Ha LEHHM KHWXKa B MPOLEC Ha M3gaBaHe M 3a 3anfallaHe Ha E€MMUCMOHHaTa UM
CTOMHOCT. IHBECTUTOPBT HE MOXe a OTTernu 3asBkaTa CU 3a 3anMcBaHe Ha BapaHTu.

VHBECTUTOPBLT MMa NpaBo a ce OTKaxe OT LEeHHUTEe KHUXa no pefa u npu ycrosusita Ha yn. 85 ot
3MruK camo npu HanuumMe Ha cbliecTBeHW npomeHun B [Mpocnekta. OTKasbT B TO3M cry4danm ce
M3BbpPLLBA C MMCMEHa Aekrnapauus nogageHa npv MHBECTULIMOHHNUS MOCPEAHMK, NPU KOUTO ca bunu
3anncaHn LeHHUTE KHIXA.

11.11. MNAWAHE U QOCTABKA

EmMucmnoHHaTa CTOMHOCT Ha 3anuMcaHuTe LEeHHU KHWKa criedBa Aa Obae 3annarteHa no cneuuanHa
HabupaTtenHa cMeTka, KOSTO Lile 6bae AoOMbNHUTENHO ONoBecTeHa B CbobLLeHNeTo, koeTo CbBeTa Ha
avpekTopute Ha EmuteHTa ny6nukyea, 0THOCHO Ny6nMYHOTO npeariaraHe, CbrnacHoO M3NCKBAHETO Ha
un. 92a, an. 1 ot 3MMMUK.

Jlvuata, Kouto ca 3asdABMiKN 3a 3anucBaHe BapaHTu, cnegBa HaN-KbCHO OO0 M3TU4YaHe Ha CpOKa 3a
3annceaHe Ha BapaHTu a BHecaT CymMmaTa, CbOTBEeTCTBaLla Ha eMUCUOHHaTa CTOMHOCT Ha 3asiBeHUTe
3a 3arnnceaHe BapaHTu, rno OaHKoBaTa cMeTKa, NocoYeHa B npengxoaHoTo n3pedyeHne.

HabupatenHata cmeTka TpsAbBa oa O6bae 3aBepeHa C BHOCKaTa Cpelly 3anucaHuTe BapaHTu Hau-
KbCHO A0 WM3TMYAHETO Ha MnocreaHust AeH oT nognuckata. NnaTtexHoTo HapexaaHe unu BHOcHaTa
Genexka TpsbBa ga mocodBaT MMETO Ha NMUETO, 3anucBallo BapaHTu, HeroBoto EMH, EWK (3a
O6bnrapckv nuua) n 6pos Ha 3anUCBaHUTE BapaHTML.

yﬂOCTOBepI/ITeJ'IeH OOKYMEHT 3a HarnpaBeHUTe BHOCKM € MNaTeXHUAT OOKYMEeHT (I'IJ'IaTe)KHO
HapeXxagaHe Ui BHOCHa 6ene>|<|<a), KOWUTO MHBECTUTOPDBT nony4aBa OT 06CJ'Iy)KBaLU,aTa OaHka, ypes
KOATO Hapexaa ninawaHeTo Unm BHacqa AbiknMarta CymMma cpelly 3annCBaHUTe BapaHTU.

CymuTte no HabupaTenHaTa cMeTka He mMoraT ga 6baaT usnonassaHu oT EMuUTeHTa, npean ycnewHoTo
NPUKIOYBaHe Ha nodnvckaTa u peructTpmpaHe Ha emucusaTa B ,LleHTpaneH genosutap” AL

Cneq ycnewHOTO MPUKIKOYBaHE Ha MOAMNUCKaTa, eMucusiTa BapaHTu ce peructpupa B ,LleHTpaneH
aenosutap” AL. Pernctpauusita ce yooctoBepsiBa ¢ u3gageH ot LleHTpaneH genoautap” Al akT 3a
perncrpaumsita Ha emucusaTa.

[enosntapHu pasnucky 3a HOBOW3AAAEeHUTE BapaHTUM Ce M3gaBaT OT MHBECTMLMOHHUA MOCPEOHVK,
ype3 KOWTO 3a 3anvcaHW HOBWTE BapaHTM MNPV MOMCKBAHE OT CTpaHa Ha WHBECTMTOpa M Mo peaa,
npensuaeH B MNpasunHuka Ha ,LieHTpaneH aenosutap” AL

11.12. OBABABAHE HA PE3YNTATUTE OT NPEANATAHETO

EmuteHTsT yBegomsiBa K®PH oOTHOCHO pesyntata OT MbpBUYHOTO NyOGNMMYHO npegnaraHe Ha
BapaHTUTE OT HacTosiwaTa eMuUcusl, B CPOK OT Tpu paboTHM OHWM OT MpuktouBaHe Ha [lognuckara,
BKIIOUMTENHO 3a 3aTpydHEHWsl, CropoBe W Apyrv nogobHM npu TbpryBaHeTO Ha npasarta WU
3anucBaHeTo Ha BapaHTu. [lpu ycnewHo npuknioyuno nyénunyHo npegnaraHe, K®H Bnvcea
nsgageHaTta eMncust LeHHN KHka B permctbpa no un. 30, an. 1, 1. 3 ot 3KOH.
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B 7-aHeBeH cpok oT npukntoyBaHeTo Ha NpegnaraneTo, ,CBrnHekoMnekc Hukonoeo” Al we nanpatu
n ysegomnerve o KO®H n B®b oTHocHO pesynTtata OT Hero, CbAbpXallo MH(popMaLns OTHOCHO
JataTta Ha npuknodsaHe; obwust Opon 3anucaHu BapaHTW; CcymMaTa, MoslydyeHa cpelly 3anucaHuTe
BapaHTW; pa3Mepa Ha KOMUCUMOHHWUTE Bb3HarpaxgeHua u apyru pasxogm no [lpeanaraHeTto,
BKIMIOUMTENHO M NnaTeHuTe Takcu. KbMm yBeooMNeHneTo EMUTEHTBT e NpunoXxu usuckesaHuTe oT
3akoHa gokymMeHTW. B cbluma cpok, mocodeHute obcToATencrBa uWie ObaaT OnoBecTeHUM Ypes
nyonukauum BbB B. Kanutan Oennn” n Ha uHTepHeT agpeckT Ha CeuHekomnnekc Hukonoso AL,

B 14-gHeBeH CpoK OT NPUKITIOYBAHE HA MbPBMYHOTO NYONMYHO NpeanaraHe Ha BapaHTy, [pyXecTBOTO
we npeactaBu Ha KOH u cneaHute gokyMeHTM: yaoctoBepeHue oT LleHTpanHus genosvTap 3a
perncTpupaHe Ha emmcusiTa U 6aHKOBO YL4OCTOBEPEHME, YOOCTOBEPSIBALLO U3BHPLUEHUTE BHOCKM MO
3anncaHuTe BapaHTu. (4n. 24, an. 2 ot Hapeaba Ne 2 ot 17.09.2003r.).

11.13. MPOUEAYPA 3A YMNPAXHABAHE HA NPABOTO, NPEAW AOPYIW,
NMPEXBBHPIUMOCT HA MPABATA, TPETUPAHE HA HEYNPAXHEHUTE NPABA

Hacrosiwmte akumoHepu Ha ,CBuHekomnnekc Hukonoeo” ALl vmaTt npaBo ga npuaobust c
NPeAnMCTBO Ha YacT OT HOBUTE BapaHTW, CbOTBETCTBALLIA Ha Aerna UM B kanuTtana.

JlvuaTa, 3aKynunu npaBa B CPoKa 3a NPeXBbprisiHe Ha NpaBa, KakTo U Mo BPeMe Ha opraHusupaHust
AIBEH ayKUMOH, MoraT [a v YNpaXHsT M Oa 3anuwaT cpelly Tax BapaHTu. Bcsko nuue moxe ga
3anuue Haii-Manko eavH BapaHT U Hail-MHOro TakbB Opoli BapaHTW, KOWTO € paBeH Ha npuaobutute
npa.a.

Bb3MOXHOCTTa 3a 3anucBaHe Ha noBeye oT npennoXxeHnte BapaHTn OT 6pOFI npuTeXasaH npaea n
3a KOHKYPEeHUNA MeXay 3adaBKUTE € U3KIHoYeHa.

B Cnyqaﬁ, 4ye nuue, 3akynuro rnpaea Ha aykKuMoOHa He T'M ynpaXHU uw/unu nuue 3anucarno BapaHTh He
3annatm €eMUCMOHHaTa WM CTOMHOCT, npn YykKasaHute no-rope ycrnosusd, BapaHTUTE OCTaBaT
He3anucaHu 1 HNUKOM Opyr npuTexarters Ha npaBa He MOXe Oa ' 3anuviue.

11.14. MNACUPAHE U OONYCKAHE 0O TbProBusa

11.14.1 KATETOPUU NHBECTUTOPMU

BapaHTuTe OT HacTosiata emucus ce npegnarat Mpu pPaBHU YCMOBUSA Ha BCUYKM KaTeropuu
WMHBECTMTOpW, onpeaeneHn B naparpacd 1 ot [JonbnHutenHute pasnopeabu Ha 3IMUK, kakto
cnegga:

a) HeI'IpOCbeCVIOHaJ'IHM WHBECTUTOPU - JIKMLUEe, KOETO 3a CBOA CMETKa nogljiara Ha PUCK napudHn
cpencrtea vnn gpyrn nMmyLecTtseHn npasa nocpencTtsom I'IpVID,OGI/IBaHe, ObpXXaHe U NpexBbpriAHe Ha
LEeHHM KHWXKa, 6e3 oa nputexasa Heobxogumara KBaJ'II/I(bI/IKaLI,I/IFI Unn ornunT 3a ToBa,

6) MHCTUTYyUMOHANHU MHBECTUTOPWU - GaHKa, KOATO He AeiicTBa KaTo WHBECTUMLMOHEH MOCPedHWK,
MHBECTULIMOHHO APYXXEeCTBO, AOrOBOPEH (POHZ, 3acTpaxoBaTesiHO APYXECTBO, MEHCMOHEH hoHa M
APYro OpYXecTBO, YMIATO NMpeaMeT Ha AeiHOCT U3ncKBa NpugobuBaHe, AbpXaHe U NPeEXBbprisiHe Ha
LEHHWN KHUXKa;

Mpu 3anncBaHe Ha BapaHTUTE OT eMuUcUsiTa NPegMMCTBO UMaT HacTosILLMTE aKUMOHEpU Ha
CuHekomnnekc Hukonoso A[. Cblwute mmaTt nNpaBoO fa 3anuwat TakaBa 4acT OT eMUTUpaHWTE
BapaHTU, KOATO CbOTBETCTBA Ha y4acTUETO MM B KanuTana Ha [py>xecTBOTO, Npeamn yBENMYEeHNEeTOo Ha
kanutana. C uen ocurypsiBaHe NpeauMCTBOTO Ha akUMOHepuTe Ce u3gasaTt npasa, Mo CMUCbAa Ha
naparpad 1, 1. 3. ot JonbnHutennnte pasnopeadu Ha 3IMMLK.
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11.14.2 OEKNAPALWUS OT MAXOPUTAPHUSA AKLMOHEP

Ha EmuTeHTa He € Wu3BECTHO Janu akunoHepuTe, nputexasawn Hag 5% o1 kanuTana Ha
,D,py)KeCTBOTO nMmat HamepeHue ga y4acrteart B MoanuckaTa.

Ha EmMuTeHTa He e U3BECTHO Aanu YrneHoBeTe Ha C,D, Ha ,D,py)KeCTBOTO nMat HamepeHune aa 3anumat
BapaHTU OT HacCTodAllaTa eMUCnA, Kakto U aann HAKoe nmue nva HaMmepeHune ga 3anuviie Hag 5% ot
npepnaraHnTe BapaHTun.

11.14.3 ONOBECTABAHE HA NPEABAPUTENHOTO PA3NPEAENEHUE

I'Ip|/| HaCToALWETO npeanaraHe HAMa ga nMma npegBapurteriHo pasnpegeneHme Ha 4actm OT eMUCcuATa.

11.14.4 TPAHWOBE HA NPAQNATAHETO

Bb3 ocHoBa Ha nony4vyeHnTe HapexgaHua 3a 3anucBaHe, YNbJIHOMOWEHUAT WHBECTULMOHEH
nocpegHnK  Mn3rotBa  CrUCDHK, CcbAbpXalw, wWMeHata Ha WHBECTUTopuTe, CbOTBETHO Ha
MHBECTULUMOHHUTE NocpeaHunun, 4Ype3 KOUTO Ca nogadeHn nopbyKUTE U 6p09| npegnaraHn BapaHTy,
pasnpeneneHn Ha BCEKN OT TAX.

11.14.5. KNAY3ATA 3A BPBbLWAHE HA NONYYEHU BEYE CYMW NO OUBUOEHTHU

HacToswoto ﬂpe,u,naraHe He npensuxna ycrioBud, Npu KOMTO MOXe [ia Ce U3Nnosi3Ba Kray3a 3a
BpbllaHe Ha nony4vyeHn seyve CymMmu no oUuBNOEHTU.

11.14.6. METOOADBLT 3A PA3NPEAENEHUE NO TPAHIWOBE, B CIIYYAN HA NPEBULIABAHE
HA NOAMUCKATA

M3paBaHeTo Ha npaBa B HACTOALLOTO npeanaraHe n3krn4yesa Bb3MOXHOCTTA 3a 3anncBaHe Ha noBe4ye
OT npeanoxeHnte BapaHTu (I'IpeBI/ILIJaBaHe Ha I'IOD,I'IVICKaTa), nopagun KOeETo He Ca npeaBunaeHn metogun
3a pa3npeageneHune, KomTo Wwe ce n3nona3eart npu npesullaBaHe Ha Mognuckara.

11.14.7. MPE®EPEHUUANHO TPETUPAHE

Mpu 3anncBaHe Ha BapaHTUTE OT eMUCUsATa NPEegMMCTBO UMAT HacCTOsLWMTE aKUMOHEepU Ha
CeuHekomnnekc Hukonoso Al. Cblute umart npaBo fa 3anuwiat TakaBa 4acT OT eMUTUpPaHuUTE
BapaHTW, KOSITO CbOTBETCTBA Ha y4acTMeTO UM B Kanutana Ha EmMuTeHTa, npean yBenvyeHneTo Ha
kanutana. C uen ocurypsiBaHe NpegVMCTBOTO Ha akUMOHEpUTE ce M3gaBaT npaea, Mo CMUCBIa Ha
naparpad 1, 1. 3.0 JonbnHutenunte pasnopeabu Ha 3ITMLK.

3anucBaHeTo Ha BapaHTX Ce M3BbLPLLIBA, KaTo 3a LienTa nputexarenute Ha npasa nogasaTt 3asiBku No
obpasey npu UM O.UN.CJ1 CekoopuTMC WNU NpU UHBECTULMOHHUTE MOCPEAHULN, YNEHOBE Ha
,LleHTpaneH genosutap” AL, npu KOUTO Ce BOAAT KIMEHTCKUTE CMETKU 3a MpUTeXaBaHUTE OT TAX
npaBsa. [NogaBaHeTo Ha 3asiBka 3a 3anMcBaHe Ha BapaHTW, CTaBa NMpu cnasBaHe Ha U3NCKBaHWATA 3a
nofaBaHe Ha HapexaaHe 3a COernku C (pMHAHCOBU WMHCTPYMEHTW, ycTaHoBeHW B Hapepba 38 3a
N3NCKBaAHNATA KbM OEMHOCTTa Ha MHBECTULMOHHUTE nocpeaHunum. Bemukn 3asiBkm 3a 3anmcBaHe Ha
BapaHTU ce TpeTupaT pPaBHOMOCTABEHO, HE3aBUCUMO OO KOW WHBECTMLMOHEH MOCPedHuK ca
nogagaexHu.
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11.14.8. MUHMUMYM, 3AAENEH 3A ULENEBO PA3NPEQENEHUE HA ®U3UYECKN NULA

BapaHTl/ITe OT HacTodwarta eMucua ce npennarat rnpu paBHU YCIOBUA Ha BCUYKM KaTeropmu
MHBECTUTOPU W HAMaA 3ageneH MUHMMarneH pasmMep, BapaHTun OT eMucudata, npegHasHadeH 3a
3arnmceaHe OT onpeperieHa Kateropmna MHBECTUTOPMN.

11.14.9. YcnoBuA U OATA HA NPUKNIOYBAHE HA NPEANATAHETO

AKO 00 KpalHWsl CPOK Ha nognuckata He ObAaT 3anuMcaHM BCUYKM NPEASIOKEHU BapaHTW, HO ca
3anuncaHu n nnateHn Han-manko 10% oT npegnaraHuTe BapaHTu, lNognuckaTta ce cynMTa 3a yCnewwHo
npuknoyuna n emucusaTa ce pernctpmpa B LleHtpanHusa genosutap A, KOH n BOBb.

MoanuckaTta NpuknioYBa crieq U3TMYaHe Ha cpoka 3a 3anucBaHe Ha BapaHTu - 15 paGoTHW aHW cneq
n3TMYaHe Ha cpoka 3a NPexBbprisHe Ha npaeaTta. B cnyvaid, Ye KpalHUAT CPOK 3a 3anucBaHe Ha
BapaHTX M3TU4a B HepaboTeH [eH, TO 3a KpaiiHa AiaTa 3a 3anncBaHe Ha BapaHTUTe ce cuuTa MbpBUAT
cnenBalll paboTeH AeH.

AKO BCUYKM MpefriaraHyu BapaHTu ObAaart 3anucaHu u nnaTeHu Npean KpamHus CPoK Ha mognuckara
CeuHekomnnekc Hukonoso ALl o6siBsABa npekpatsiBaHeTo N, yBegomsBa KPH B cpok oo 3 paboTHu
OHV 1 npednpvema HeobxogumwuTe [OENCTBUSA 3a pernctpupaHe Ha emucusata B LleHTpanHua
penosutap, KPH n bPb.

CeuHekomnnekc Hukonoso Al we yBegomyn KOH B cpok Ao 3 pabOTHWM AHM OT MpPUKMOYBaHe Ha
nognuckara 3a HEMHOTO MPOBEXAaHe U pe3ynTaTuTe OT Hesl, BKITOYNTENTHO 3a 3aTpyaHEeHUs, crnopoBe
1 apyrv nogobHW Npy TbpryBaHETO Ha NpaBaTta U 3arnucBaHeTo Ha BapaHTUTE.

B 7-oHeBeH cpok OT npukntoyBaHeTo Ha NpeanaraHeto, CBuHekomMnnekc Hukonoso Al wwie nsnpatu u
yBegomneHne 0o KOH u BOB oTHOCHO pesynTata OT Hero, CbAbpXallo MHPOPMAaLMS OTHOCHO
JataTta Ha npuknodBaHe; obwust Opon 3anucaHu BapaHTW; cymaTa, MoslyyeHa cpelly 3anucaHuTe
BapaHTW; pa3mepa Ha KOMUCUOHHUTE Bb3HarpaxaeHus u gpyrm pasxogu no [lpegnaraHero,
BKITHOUMTENHO M NnateHute Takcu. KbM yBeOOMNEHMETO EMUTEHTBT e MpUIioXu U3MCKBaHWUTE OT
3aKOHa [OKyMEeHTU. B cblums cpok, nocoyeHuTe oOCTOATENCTBa We ObaaT OMoBeCcTEHW 4pes
nybnukauum BbB B-K ,Kanutan Oennn”’ n Ha nHTepHeT agpeckT Ha CBuHekomnnekc Hukonoso AL,

B cnydyan, 4e g0 KpanHusa CpoK Ha nognuckaTa He 6baaT 3anMcaHn BapaHTM 40 MUHUMAanHUSA pasMmep
oT 262,500 6pos oT npegnaraHiTe BapaHTu, NOANUCKATA LLE NPUKITHYM HEYCMNELLHO.

B T1o3n cnydann CsuHekomnnekc Hukonoso ALl yBegomsiBa KOH 3a pesyntata oT mognuckata go
M3TUYAHETO Ha cefeM [HU crnep KpamHus W Cpok. B geHst Ha yBegoMNeHMeTo No npeaxogHoTo
nspeveHune, cornacHo un. 89, an. 4 ot 3IMUK, EmuteHTbT yBegomsaBa GaHkaTta 3a pesyntata oOT
nognuckara, nybnukyBa Ha WHTEPHET CcTpaHuMuata CM M Ha WHTepHeT cTpanuuata Ha O.U.C.J
Cextoputuc Al 1 3asiBsBa 3a OMOBECTSBAaHE B TbPrOBCKMS PerucTbp U nybnukyBa BbB BECTHUK
.Kanutan Oennn” n BecTHuK ,HoBWHaAp” nokaHa OO0 nvuaTa, 3anucanu BapaHTW, B KOATO obsBsiBa
yCcnoBusiTa M peda 3a BpbllaHe Ha HabpaHnuTe cymu. HabpaHnuTe cymu ce BpblUuaT Ha nuuaTta,
3anucanu BapaHTW, B CPOK OO eOuH Mecel OT CbOOLLEHNETO, 3aeQHO C HaducrneHute OT OaHkaTta
NUXBU, aKo ca HanuLe TakuBa.

11.14.10. CLbCTABHM NOAMNUCKMU

B HacTosiwoTo ﬂpe,u,naraHe He Cce onyckat CbCTaBHU NOAMUNCKN.

11.14.11. NMPOUEC 3A YBEAOMABAHE HA KAHOWAATUTE 3A PA3NPEOQENEHUETO

B cpok 3 paboTHu gHu oOT npukniouBaHe Ha [Mognuckata EmuteHTbT yBegomsiBa KOH oTHOCHO
pesyntaTta OT MbpPBMYHOTO Ny6NMYHO NpeanaraHe Ha BapaHTUTE OT HacTodALaTa eM1cus.

B 7-gpHeBeH cpok oT npukntovBaHeTo Ha lNMpeanaraHeto CBuHekomnnekc Hukonoso AL Lie nanpaTu
yBegomrieHne go KOH n BOB OTHOCHO pesyntata OT Hero, CbAbpXawo MHPOPMAaLMs OTHOCHO
AaraTa Ha npukrodBaHe; obwmst 6pon 3anucaHu BapaHTW; CymaTa, MoslydeHa Cpelly 3anucaHuTe
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BapaHTW; pa3Mepa Ha KOMUCUMOHHWTE Bb3HarpaxgeHua u apyru pasxogam no [lpeanaraHeTto,
BKIMIOUMTENHO M NnaTeHuTe Takcu. KbM yBeooOMNeHneTo EMUTEHTBHT e NpunoXxu msuckesaHuTe oT
3akoHa AokyMeHTW. B cbluma cpok, mocodeHute obcToaTencrBa e ObaaT OnoBecTeHUM Ypes
nyonukauum BbB B-K ,Kanutan Oennn’, n Ha UHTEpHET agpeckT Ha ,CBuHekomnnekc Hukonoso” ALl

B 14-gHeBeH CpOK OT NPUKITIOYBAHE HA MbPBMYHOTO NYONMYHO NpeanaraHe Ha BapaHTy, [pyXecTBOTO
we npeactaen Ha KPH n cnegHwte QOKYMeEHTU: ygocToBepeHue OT LleHTpanHua penosvTap 3a
permctpypaHe Ha emucusTa U 6aHKOBO YOOCTOBEPEHME, YOAOCTOBEPSBALLO U3BbPLUEHUTE BHOCKM MO
3anuncaHuTe BapaHTh (4n. 24, an. 2 ot Hapeaba Ne 2 ot 17.09.2003r.).

HoBoemuTtupaHata emmcus BapaHTu ce peructpupa B "LleHTpaneH genosutap" AL. Pernctpaumsita
ce yaocTtoBepsiBa ¢ u3gageH ot ,LeHTpaneH genosutap” Al AKT 3a perucrpauusta Ha eMUCUsaTa,
yaocToBepsBaLy, obLmsa 6pon Ha BapaHTUTE crneq u AaHHW 3a akuMoHepuTe, Npuaobuny BapaHTy.

HOBOGMI/ITI/IpaHI/ITe BapaHTU ce perncTpupart no KIneHTCkn nogcMeTkn, Ha MMETO Ha Mnputexarternunte
CU, KbM CMeTKaTa Ha MHBECTULIMOHHUNA NOCpeaHUK, Ype3 KOroTo ChbLUUTE Ca 3arnmcaHu.

Mo mnckaHe Ha nputexartenute Ha BapaHTW, CbLUTE MOorat Aa noinydart ,D,eI'IO3VITapHVI pPa3nncku,
yoocrtoBepsAaBalin npaBoTO BbPXY 3annMcaHUTe OT TAX BapaHTh, 4Ype3 MHBECTUUMOHHUA NOCPpEenHUK,
KbM YMATO CMETKa B LUJ, Ca OTKPUTU TEXHUTE KITMEHTCKN NOOCMETKMN.

CeuHekomnnekc Hukonoso ALl Lie noncka BnucBaHe Ha BapaHTute B Pernctbpa no yun. 30, an. 1, 1. 3
oT 3K®PH, cnepn koeTo fa novcka 4oMyCKaHETO UM 3a TbproBusa Ha PerynupaH nasap.

Cnepn ponyckaHeTo OO TbpProBusi, BapaHTUTE LWe ce TbpryBaT Ha OcHoBeH nasap, cermMeHT CermeHT
3a CTPyKTypupaHu npoayktu Ha ,bPb — Codms” ALl. Bcekn nputexaTten Ha BapaHTU MOXe Aa nogage
nopbyka 3a npogaxba Ha BapaHTW, 0O NIMLEH3UPaH MHBECTULMOHEH MOCPEOHWK, a8 BCEKU MHBECTUTOP,
Xenaell ga 3akynu BapaHTWM — MOpbYKa 3a MOKYMKa, Npu cna3BaHe M3uckBaHuaTa Ha Hapenba 38 3a
N3MCKBAHUSATA KbM LENHOCTTa Ha MHBECTULIMOHHUTE NOCPELHULMN.

11.14.12. 3ANUCBAHE, MPEBUIUABALLO PA3MEPA HA NOANUCKATA U ONUMUSA ,GREEN
SHOE“

He ce npegoBwkoa 3anMcBaHe Ha BapaHTM, MpeBMWIaBallO pasMepa  Ha npeaBapuTeriHo
onpegeneHute napameTpu Ha lNMoagnuckata n He e Hanuue onuusa ,green shoe” 3a npeBulIaBaHe Ha
MNognuckara.

11.15. MNACUPAHE U NOEMAHE

YNbAHOMOLLEH MWHBECTULMOHEH MOCPEOHUK, KOWTO Aa obcnyxu nybnnyHoTo npegraraHe Ha
HacToswara emucus BapaHtn e O.N.C.J1 Cekoputnc AL. NHBECTULMOHHUAT NOCPEAHMK HE € Moen
aHraXXMMeHT 3a nracupaHe Unn NnoeMaHe Ha emucusiTa.

Agpec Ha uHBecTuumoHHnsa nocpeaHuk O.1.C.J1 Cektoputuc ALl - rp. Codbust, p-H O6opue, 6yn. KHas
Anekcanabp JoHaykos, 6n. 125, eT. 1, an. 1.

BapaHTn morat ga 6bgaT 3anucaHuM Ha agpeca Ha nocpegHuka, Bcekn paboteH geH ot 09:00 go
18:00 yaca, nvue 3a koHTakT: AceH bopucos N'eoprmues - bpokep otaen Kanutanosu nasapu, e-mail:
y.georgiev@disl-securities.com, Tenedonu: (+359 2) 846 55 91; (+359 2) 944 0217, Pakc: (+359
2) 944 6014.

He ca Hanuue OOroBOpeHOCTn Mexay EmuteHta un apyr Cy6€KT 3a noemMaHe win niacunpaHe Ha
eMnCcuATa BapaHTu.

HacToswarta emucusa BapaHTUN He e NnoeTa Ui rapaHTrupaHa oT TpeTn mua n He CbLleCTByBa ocobeH
nnaH Ha pa3npocTtpaHeHne win Ha [J,VICTpVI6yU,VIFI Ha UEeHHUTE KHWXa MexXay pasinyHu
WHBECTULUMOHHWM NocpeaHnLNn.

[lenosutapHaTta MHCTUTYLMSl, B KOATO LWe Obae pernctpupaHa emucusita BapaHtu e ,LleHTpaneH
aenosutap” AL.

111



NMPOCMEKT

11.16. JJONYCKAHE 10 TbProBusa. MA3AP

Cnepn npuknodBaHe Ha MbpBUYHOTO Ny6NMYHO NpegnaraHe Ha BapaHtTute, KOH Bnucea usgageHata
emucusa B pernctbpa no yn. 30, an. 1, 1. 3 ot 3K®H, cneg koeto EMUTEHTBLT U yMbIIHOMOLLEHUAT
WHBECTULMOHEH MOCPEdHUK Le nogagaTt 3asBfieHue 3a permctpypaHe Ha emucusita BapaHTu 3a
Tbproeus Ha ,bbnrapcka oHgoBa 6opca - Codusa” ALl. Emucusita BapaHTu ce gonycka 3a TbproBus
Ha OcHoBeH nasap, ,CerMeHT 3a CTPYKTypuvpaHun Npogyktn" ¢ HapexaaHe /peweHne/ Ha OupekTopa
no toprosus Ha ,BOB - Cocua” A. B cpok ot 1 paboTeH geH oT B3umaHe Ha pelueHneTo ,BPDb -
Codua” A yesegomsiBa emuTeHTa M nybnukyBa cboOweHne C MHopMauus 3a emMucusTa,
naoeHTUrKaLMoHHU KoJoBE 1 NpaBunarta 3a TbpryBaHeTo n. [latata Ha JonyckaHeTo Ha eMucusiTa e
He MO-KbCHO OT MbpBUA paboTeH AeH, cnedsall U3TUYaHeTO Ha 5 (neT) paboTHM gHUW OT gartata Ha
peLLeHneTo Ha [npekTopa No Tbprosus.

®Pusnyecko nnn LpPUAMYECKO NULE, KOETO Xenae Aa 3akynu wunuv npogage BapaHTu OT HacToswarta
eMncus, cneasa da CKITYM OOoroBop ¢ nuueHsmpad oT KOH nHBecTMUMOHEH nocpegHVK U Aa nogage
HapexgaHe 3a MOKyrnka, PecrneKkTMBHO 3a npogaxba Ha BapaHTW, NMpW CbOTBETHO CMas3BaHe Ha
nanckeaHuata Ha 3MNOU n Hapegba Ne38 3a manckBaHusATa KbM AEWHOCTTA Ha MHBECTULMOHHUTE
nocpegHuLMn.

11.17. TbProBuUA HA CbLWKUA KITAC MHCTPYMEHTU HA EMUTEHTA

[do HacTosaWwmMsas MOMeHT EMUTEHTBT He e m3gaBan LeHHU KHWKa, AaBally CbLiuTe npasa, KaTo
BapaHTUTe OT HacTodwata emucus. KbM HacTOAWMSA MOMEHT LEHHU KHWXa, ¢ EMUTeHT
,CBUHekoMnnekc — Hukonoso” All, OT CcblUMA Knac, KaTo npeanaraHnTe ¢ To3u MpocnekT BapaHTu, He
ce npeanarat U He ca JoMnycHaTU 40 TbProBusl Ha perynupaH nasap.

Cnep ycnewHo MpuKIoYBaHe Ha nognuckata EMUTEHTBLT LWie noucka gonyckaHe [0 TbproBUst Ha
HacTosiLaTa eMUCUS BapaHTU eVMHCTBEHO Ha perynupaHus nasap, opraHuspaH ot ,B®b - Codus”

Al.
11.18. AHFTAXXUMEHT 3A NPEAOCTABSAHE HA NUKBUOQHOCT

KbM HacToswmsi MOMEHT Hsima Cy6eKTVI, KOUTO Oa ca noenu 3aabikeHMe Oa obesnedvaBart
JNIMKBWOHOCTTA HAa eMUCUATa BapaHTU.
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12. PEQ 3A YIPAXHABAHE HA BAPAHTUTE /TIPABO HA

3ANMNCBAHE HA BA30OBUA UHCTPYMEHT/

Bcekn BapaHT OT HacTosiLaTa eMUCUA AaBa NpaBoO Ha NpuTexaTesis CU Aa 3anuile egHa akumsa
OT NPeAcToALOo yBeNnnyeHne Ha Kkanutana Ha ,,CBuHekomnnekc Hukonoso” A[l, kKoeTo e 6bAae
M3BBLPLUEHO NPU HannMune Ha onucaHuTe No-gony npeanocTaBKu.

MpuTexaTenuTe Ha BapaHTU MoraT Aa YNpaxHAT NpaBoTO CU, CpeLly 3annallaHe Ha onpeaeneHarta B
TO31 [MpOCNEeKT EMUCUOHHA CTOMHOCT Ha HOBUTE akumn, B paamep Ha 3.00 nB. 3a egHa akums.

MpaBoTO 3a 3anMcBaHe Ha akuuMW OT yBeNnuyeHWeTo Ha kanutana Ha ,CuHekomnnekc Hukonoso” A
MOXe [a ce ynpaXkHu B CPOK OT 4 rovHW. 3a Ha4yaro Ha cpoka Nno npeaxodHOTO U3peyeHue ce cumTa
AaTaTa, Ha KOSITO eMUcKsATa BapaHTu e peructpupaHa B ,LleHTpaneH genoautap” AL. CpokbT nstmya
Ha CbOTBETHUSI [eH, Ha 4-TaTa KaneHgapHa roguHa, a ako To3u OeH € HEeMpUCbCTBEH — Ha MbpBUS
crefBall NPUCLCTBEH [EH.

3a ga peanun3npa npaBoTO CU, NpUTEXaTenAaT Ha BapaHTa, € HeobxoaMMO Aa € U3MbIIHEH CrEeaHUsT
CbaKTI/I‘-IeCKI/I CbCTaB:

a) PeweHue Ha npuTexartenute Ha BapaHTU 3a ynpaXxHsiBaHe Ha npasata no BapaHTUTe, B3eTO
C MHO3MHCTBO OT rrnacoBeTe Ha npeacraBeHUTe Ha C'b6paHVI9TO npuTexXxartesqin Ha BapaHTu.

MNpe3 nbpBuTE 3 KaneHA4apHW TOAWHW, CYMTAHO OT perncTpauMsita Ha emucusitTa BapaHTU B
,LleHTpaneH geno3autap” All, CbBeTbT Ha anpekTopuTe Ha ,CBuHekomMnnekc Hukonoeo” ALl exxerogHo
CBUKBa cbbpaHue Ha npuTexarenuTe Ha BapaHTK, Ype3 nokaHa, nybnukysaHa BbB BECTHUK ,Kanutan
Heinn” n Ha nHTepHeT canta Ha [pyXecTBOTO, Han-Manko 14 oHw, Npegu gaTata Ha nNpoBeXxaaHe Ha
cbbpaHueto. CbbpaHMeTo cnegBa ga ce MNPOBeXOda €XEerogHo Ha aartarta, Ha KOosiTo emucusiTa
BapaHTu € peructpupaHa B ,LleHTpaneH genosuntap” Al unu B cny4van, Ye ToBa HE € Bb3MOXHO — Ha
Han-bnuskaTa Bb3MOXHa aaTa.

MpaBoTo ga y4acteaTt B O6LWOTO cbOpaHne Ha NputexaTtenute Ha BapaHTM UMaT nuuara, BnncaHu B
perncrbpa, BogeH ot ,LleHTpaneH genosuTtap” AL kaTto NpuTeXaTenu Ha BapaHTW, 7 AHW npeau
aatarta Ha ObwoTo cbbpaHue.

MokaHaTa 3a cBukBaHe Ha OOWOTO cbOpaHWe Ha MpuTexaTenute Ha BapaHTW, 3aedHo C
matepuanute 3a cbbpaHueto ce msnpawat B KOH, L n b®b, egHoBpeMeHHO ¢ nybnuKyBaHETO Ha
nokaHaTta BbB BeCTHUK ,Kanutan Oennn ”.

MokaHaTa 3a CBUKBaHe Ha CbOpaHMeTo, CbAbpXkKa HalW-Marnko AaHHU 3a doupmaTa U ceganuuieTo Ha
OpyXecTBOTO, MSICTOTO, AaTata M 4Yaca Ha cbOpaHMeTo, MHdopmaums 3a PopMarnHOCTUTE, KOUTO
cnefBa Aa 6baaT M3NbIIHEHW 3a Ja MOXe NpuUTexaTenuTe Ha BapaHTV Aa ynpaxHAT NpaBoTO CU Ha
rnac, BKMIOYMTENHO 3a chopmaTta 3a ynbiHomowaBaHe. KbM nokaHaTa crnegBa da ce Mpunoxu
cnpaBka 3a [OBWKEHVMETO 3a npeaxogHaTa KaneHgapHa roouHa Ha LUeHaTta Ha akuMute Ha
IpyecTBOTO, KOUTO Ca OT CblLMSA Knac, kKaTo 6a3oBUst akTUB Ha BapaHTUTE, Ha perynupaHus nasap,
opranunsupaH ot ,6®b-Coduna” AL

lMucmeHuTe MaTepuanu, CBbpP3aHW C AHEBHMS ped Ha o6LIOTO cbOpaHue Ha npuTexatenuTte Ha
BapaHTM TpsibBa Oa ObaaT NpeaocTaBeHM Ha pasnorioXeHue Ha nocneaHute, Mo agpeca Ha
ynpaeneHne Ha [pyXecTBOTO, Hal-kbCHO [0 NyOGnuKyBaHETO Ha MokaHaTa BbB BECTHUK ,KanuTan
Hennn .

Cb6paHVIeTO Ce CBMKBa MNMpu OHEBEH pen — npuemMaHe Ha pelleHne 3a yrnpaxHdBaHe Ha npaBarta o
BapaHTUTEe U OpPYyru.

Cb6paHVIeTO € BarMgHoO U Ha Hero mMorat ga ce B3eMaT pelleHuA, ako Ca npencrtaBeHu 1/2 ot
npuTeXartesinTe Ha BapaHTu. an Jinnca Ha KBOpyM Ce Hacpo4Ba HOBO 3acefaHue, He No-paHO OT 7
OHW cneg gatarta Ha NMbpBOTO U TO € BaliIngHO, HE3AaBMCUMMO OT NnpencrtaBeHnda Ha Hero Kanutarl.
[aTaTa Ha BTOPOTO 3acegaHne, MoXe fa ce Noco4n 1 B NoKaHaTta 3a NbPBOTO 3aceaHue.

PeweHneTo 3a ynpaxHaBaHe Ha npaBaTta no BapaHTUTe ce B3Ma C MHO3UHCTBOTO OT rflacoBeTe Ha
npeacraBeHUTe Ha C'b6paHl/IeT0 nputexartesnin Ha BapaHTU.
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Ha cbbpaHuneTo npucbcTBaT yNbiHOMOLLEH YneH Ha CbBeTa Ha gupektopuTe Ha ,,CBMHEKOMMIEKC
Hukonoeo” Al n [lnpekTtopa 3a Bpb3kn C MHBECTUTOPUTE Ha ,CBUHekomnnekc Hukonoso” AL

YNbnHOMOLWEHMAT YneH Ha CbBeTa Ha gupekTopuTe Ha EmuteHTa e anbXeH ga npeacrtaBu npeg
npuTexaTtenure Ha BapaHTWM CrpaBka 3a cpefHaTa UeHa 3a nocrnefHaTta TbproBcka cecusi, npeau
JartaTta Ha cbbpaHueTo, Ha akuuute Ha [pyKeCcTBOTO, KOMTO Ca OT CbLUUSA Knac, kato 6a30Bus akTuB
Ha BapaHTUTe, Ha perynvpaHusa nasap, opraHmaupaH ot ,bOBb-Coduma” ALl, KakTo 1 CTaHOBULLE Aanu
BapaHTUTEe ca ,B napu” wnu ,M3BbH Napu” W NpeanoXeHue 3a B3eMaHe Ha pelleHne 3a
YyNpaxHsiIBAHETO UM.

3a 3acefaHneTo ce BOAM NMPOTOKOM OT AMPEKTopa 3a Bpb3ka C MHBECTUTOPUTE Ha ,,CBMHEKOMMIEKC
Hukonoeo” A[Ll. lNpoTokonbT OT 3acefaHMeTo Ha CbOpaHMETO Ha MpuTexaTenute Ha BapaHTU
3a0bIMKUTENTHO ce npeacTaesa Ha CbBeTa Ha gupektopute Ha ,CuHekoMmnnekc Hukonoso” AL

O6uwo cbbpaHue Ha Npumexxamejsiume Ha eapaHmu He ce fpoeexda Ha cbomeemHama dama
Ha 4-mama (nocnedHa) KaneHOapHa 200uUHa, CHUMAaHO OmM peaucmpayusima Ha emucusima
eapaHmu e ,,.ljeHmpaneH denosumap” AL], koecamo Hacmbrnea nadeXXbm Ha emMucusima.

Cbeembm Ha Oupekmopume Ha Emumenma, Hal-kbCHO @ 4syMece4YeH CPOK, npedu
HacmbrneaHe Ha nadexa Ha emMucusma, e3emMa peuleHUe 3a yeesluyasaHe Ha Kanumana Ha
Apyxecmeomo, ype3 uzdasaHemo Ha 00 makbe 6poli 06UKHOBEHU, MOUMEHHU, 6e3Hanu4yHu
akuuu, c HoMuHasiHa cmoliHocm 1 flee, ecsika akuusi, Kolimo e paeeH Ha 6posi Ha eapaHmume,
KOUMmOo He ca ynpaxHeHU om npumexamesiume cu, 30 MOMeHma Ha é3eMaHemo Ha peuieHue.

CbBeTbT Ha AupekTopuTe Ha EMuTeHTa onosecTaBa B ThProBCKUA PErucTbp, BoAeH oT AreHuusTa no
BMNMCBaHMATA M NyOnvKyBa B OBa LEHTparHu exegHeBHUKa — B-k ,Kanutan Oeinu” u B-k ,HoBuHap”,
KaKTO W Ha WHTEpHEeT cTpaHuuuMTe Ha EmMuTeHTa M Ha M3bpaHus Oa oGCnyxu yBenvyeHUeTo Ha
KanuTana MHBeCTULMOHEH NocpeaHUK CbobLLeHNe 3a NpeacTosLWOTO YBeNIMYeHe Ha kanuTtana.

OmHocHo peda U cpokogseme 3a YrpaxHsieaHe Ha eapaHmume U 3anuceaHe Ha akuyuu om
yserniu4eHUemo Ha Karlumarsa Ha EMumenma, ce nipunaza pedbm, ornucaH 8 bykea 6) u 8), no-0ony.

6) PeweHne Ha C[ Ha ,,CBuHekomnnekc Hukonoso” A[l 3a yBenn4yaBaHe Ha KanuTana Ha
OpyxecTBOTO, NMopa YCNOBME, Ye HOBUTE akuuM O6baar 3anMcaHu OT npuTexaTenuTte Ha
BapaHTUTe OT HacTosLlarta eMucus

B cpok go 14 pgHu crneg nomyYyaBaHe Ha MpoTokona OT 3acedaHveTo Ha CcbOpaHMeTo Ha
npuTexarenute Ha BapaHTW, Ha KOETO € B3eTO pPELUEeHVMETO 3a YnpaxHsiBaHe Ha npaeata no
BapaHTuUTe, CbBeTa Ha [upektopute Ha ,CBMHekomnnekc Hukonoso” ALl cnedea oa B3emMe pelleHne
3a yBeNnuYeHne Ha kanutana Ha [pyxecTBoTo, Ype3 usgasaHe Ha fo 2,625,000 6pos 0GUKHOBEHW,
NOMMEHHN, Be3HannYHN akumMm, C NpaBo Ha rnac, ¢ emmcrMoHHa ctonHoct 3.00 nB., egHa akuus, nog
YCNoBMe, Y€ akUUTE OT yBENMYEHNETO ObAaT 3anMcaHn OT NpuUTeXaTenTe Ha BapaHTy.

MpoTokonbT OT 3acedaHneTo Ha C[l, Ha KOeTo € B3eTO pelleHVe 3a yBennyaBaHe Ha kanutana Ha
~,CBuHekomnnekc Hukonoeo” ALl ce npeactaes B KOH, ,bbnrapcka dongosa 6opca - Cocdusa” ALl n
.LleHTpaneH penosutap” A, A0 Kpas Ha paboTHUS AeH, cnefBal, OeHs Ha NPOBEXA4AHETO Ha
3acefaHueTo.

PeweHneto Ha CbBeTa Ha aupektopute Ha ,CBuHekomnnekc Hwukonoso” ALl He nopaxna
3adbIKEHME 3a NpuUTeXaTenuTe Ha BapaHTU Aa 3anvwaT akumu, cpelly npuTexaBaHWTe BapaHTu, a
UM [aBa Bb3MOXHOCT Aa YNPaxHSAT Toa npaBo. [lputexaTenute Ha BapaHTW, KOMTO He ca
YNPaXHWNM MpaBOTO CM Aa 3anuwaTt akuMum OT YBENIMYEHMETO Ha KanuTana, Bb3 OCHOBa Ha
pelweHneTo Ha CbBeTa Ha aupektopute no bykea ,6”, MoraT Aa HanpaBsaT ToBa 4O M3TU4YaHe Ha 4-
roouvlleH CpoK, CYMTaHO OT fJaTata Ha perucTpauusita Ha emucusita BapaHTU B LleHTpaneH
aenosutap” A, npu Hanuume Ha npegnocTtaeBkuTe no Oykeu ,a”, ,6” n ,B” Ha T. 1 OT HacToAWMSA
pasgen. Cnea M3TM4aHeTo Ha cpoka Mo NpeaxodHOTO M3peyeHre, HacTbMBa nagexa Ha emucusita u
HeynpaXXHeHUTe npasa No BapaHTUTE Ce noracsiear.

Han-manko 7 gHv npeaw HavanHus Cpok 3a ynpaxHsiBaHe Ha BapaHTuTe, CbBETBHT Ha AupeKkTopuTe
Ha ,CBuHekomMnnekc Hukonoso” Al, B CbOTBETCTBME C U3MCKBAHETO Ha yn. 92a, an. 2 ot 3IMMNUK we
OMOBECTM CbOOLLEHME 3a YBENMYEHMETO Ha KanuTana, HadanHus 1 KpanHUs CPoK 3a YrpaKHsIBaHe Ha
BapaHTUTe, Ype3 3anMcBaHe Ha akumn. EMUTEHTBLT Lle OnoBecTU CbOOLLEHMETO MO MpenxoaHoTO
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n3peveHne B TbProBCKUsi PermcTbp, e ro nybnukyesa B ABa LEHTpanHM exXxeqHeBHUKA — B-K ,Kanutan
Oeinn” n B-k ,HOBMHAp”, KAaKTO M Ha MHTEPHET CTpaHuuutTe Ha EmuteHTa u Ha usbpaHuns ga obcnyxu
yBENUYEHNETO Ha KanuTarna MHBECTULMOHEH NOCPEaHMK.

lMpaBo Oa yyacTBaT B YBENMYEHUETO Ha kanuTtana Ha [pyXecTBOTO, KaTo YMpaHAT npasata no
BapaHTWUTe, UmaTt nuuarta, npuaobwnyM BapaHTM HaW-KbCHO 7 OHWM Cned no-kbcHaTa gata mexay
JartaTa Ha onoBecTsBaHe Ha cbobLyeHneTo no un. 92a, an. 2 ot 3MMUK B TbproBckusi pernctop u
nybnvkysaHeTto My BbB B-k ,Kanutan [dennu®, B-k ,HoBuHap” u nybnukyBaHeTO Ha WHTEpPHET
cTpaHuuaTta Ha EmuteHTa n Ha [.U.C.J1 Cektoputnc AL

KpaiHaTa pata 3a nNpexBbprsHe Ha BapaHTU OT HacTosllaTta eMUcusi € Han-kbCHO 7 OHW cnepf no-
KbCHaTa fgaTa Mexay AataTa Ha OMOBECTsiBaHe Ha cboOweHneTo no 4un. 92a, an. 2 ot 3IMUK B
TbproBckust peructep M nybnukyBaHeto My BbB B-K ,Kanutan [LOennu®, B-k ,HoBuHap” w
nyGnnKyBaHETO Ha MHTEPHET cTpaHuuaTa Ha EmuTteHTa n Ha [.U.C.J1 Cektoputuc ALL.

HavanHaTta garta, Ha KOATO moraT ga 6baart ynpaXkHeHW BapaHTUTe, Ype3 3anucBaHe Ha akuuu, e
OEHAT, crnefBall, WM3TUYAHETO Ha 7 KaneHgapHu OHM OT MNo-KbCHaTa faTa Mexay fatata Ha
OMOBECTSABAHE Ha CbOOLIEHMETO B TbpProBCKMS perncTbp U nyonvkyBaHeTO My BbB B-K ,KanuTtan
Oennun®, B-k ,HoBuHap” n nybGnvkyBaHETO Ha WHTEpPHET CTpaHuMuata Ha EmuteHTa M Ha
WHBECTULMOHHMS NMOCPESHUK.

B pelueHneTo Ha CbBeTa Ha AMpeKTopuTe ce onpenensi cpok oT 15 paboTHM AHK, B KOWTO moraT aa
ObOaTt ynpaXkHeHW BapaHTMTe, CYMTAHO OT HayanHata [aTa 3a yhnpaxHsiBaHe Ha npaBaTa Mo
BapaHTuTE.

B cnyval, 4e KbM MOMeEHMa Ha U3mu4YyaHe Ha CpoKa Ha Hacmoswomo osfscmsieaHe Ha C[ da
yeenuyaga Karumarna Ha [py>xecmeomo, cbesiacHo Ycmasa Ha ,,CeuHekomrnekc Hukonoso” AL, ca
Hanuye HeynpaxHeHuU eapaHmu, CL] Ha Opyxecmeomo we b6n0e osnacmeH om OCA Oda e3ema
pelwieHus 3a yeenudeHue Ha Karnumarsa Ha Opy)ecmeomo, 3a Ho8 5 200uleH CPOK, CbesiacHo Ysi. 196
om T3.

B) Vlspvao n3siBneHne oOT CTpaHa Ha TUTYNsAPpa Ha BapaHTa, 4Ye XeJfae ga YynpaxHu
nputexaBaHUTe OT Hero BapaHTU, KaTo 3anuile CbOTBEeTHUA 6p0171 aKuuun oT yBerimn4eHneTo Ha
Kanuntana Ha D,py)KeCTBOTO.

anITe)KaTeJ'IVITe Ha BapaHTW, KOUTO UCKaAT Aa YMNPaXHAT MnpaBaTta No T4X, cnenBa a HanpaBAT
M3PUYHO n3ABIIEHNE, KaTO B CPOKa 3a ynpaxKHdABaHe Ha BapaHTUTe, nodafart 3adBKa 3a 3anncBaHe Ha
akunn OT YyBEeJIMYEeHMEeTO Ha Kanutana Ha ,D,py)KECTBOTO — EMUTEHT u 3annaTtar eMMUCUOoHHaTa
CTOMHOCT Ha 3anucaHuTe akumn. 3asiBkaTa 3a 3anucBaHe Ha akuuMu ce nogasa OO0 MHBECTULMOHHUS
nocpenHuK, O6CJ'IY)KBaLLI, yBEJIMMEHNETO Ha Kanutana Ha EmuteHTa, OVWPEKTHO WM 4pe3 apyr
nnueH3npaH WHBEeCTUUMOHEH MNnocpeaHuK, Nno 4YUATO CMETKa B ,,Ll,eHTpaneH D,eI'IO3I/ITap" ALl ca
perncTpupaHn BapaHTUTe Ha CbOTBETHUA TUTYNAD, KOWTO OT CBOS CTpaHa wuanpailla 3adBkKata A0
WHBECTULUMNOHHNA NOCPEaHUK, o6cny>+<Ba|.|.|. yBeIriM4eHNEeTO Ha Kanutana.

|'OpVI,EI,I/I‘-IeCKI/ITe nnya nopasaTt 3adBKaTta, 4pe3 3akKoHHUTEe Ch  npencraButenin. Unnm  4pes
YNbJTHOMOLLUEHO OT TAX Jnue.

KbM nncmeHata 3asBka ce npunarart:

e yOOCTOBEPEHME 3a aKTyarHO CbAeOHO CbCTOSIHME Ha 3asiBUTENMTE - HpuOMYECKM nuua.
YyxxOoecTpaHHU lopuanyecku nuua npeactaBsaT NpeBedeHn U Neranvn3paHu no CbOTBETHUS
pen OOKYMEHTH.

e [OKYMEHT 3a CaMOJIM4YHOCT Ha (*)VI3VI‘-I€CKVITG Jmda — 3aKOHHM npeacraButesim Ha
opnan4vyecKkoTo Jnuue. MHBECTULMNOHHUAT nocpeagHuK 3aabpXa 3aBepeHO Kornune oT
npeacrtaBeHnd JOKYMEHT 3a CaMOJTMYHOCT.

e xonust oT pernctpaumst no BYJICTAT n gaHbuHa pernctpaumsi, 3aBepeHn OT 3aKOHHMS
npegcrasuTen/ pecn. MbAHOMOLLHMKA Ha OPUAMYECKOTO NnLE.

e HOTapuanHo 3aBepeHO W3PMYHO NMbJSIHOMOWHO W OOKYMEHT 3a CaMOJIMYHOCT Ha
NMbTHOMOLLHUKA - TMpU MnoaaBaHe Ha 3asdBKa, 4pe3 MbJIHOMOLLHUK. MHBECTULMNOHHUAT
nocpegHuK 3aabpXXa 3a CBOA apxXxuB MbJIHOMOLWLHOTO, KaKTO W 3aBepeHO Konne OoT
npencraBeHNa JOKYMEHT 3a CaMOJIMYHOCT.
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dunsnyecknTe nuua nogasat 3asiBKUTE JIMYHO, KaTo ce nermTtuMmpar 4pe3 OOKYMEHT 3a CaMOJTUYHOCT,
KonMe OT KOWUTO ce npunara KbM 3adBKata WM 4pe3 MNbJIHOMOLLHUK, KONTO ce nermtmuMmpa c
HOTapuanHo 3aBepeHO WU3PUYHO NbJ/IHOMOLWHO W OOKYMEHT 3a CaMOJIUMYHOCT. MIHBECTULMOHHUAT
NnocpeaHuK 3aabpXKa 3a CBOA apxXuMB MbJIHOMOLLHOTO, KakTO U 3aBEepeHO Kornue OT npeancraBeHunsA
OOKYMEHT 3a CaMOJTUYHOCT

o nckaHe Ha MHBECTULMOHHUS NOCPEOHUK, OO KOUTO € NogadeHa 3asiBKkaTa 3a 3anmncBaHe Ha akuuu,
,LleHTpaneH geno3utap” ALl 6rnokMpa cboTBETHUSA BpoK BapaHTK, NO KNMEHTCKa NoACMeTKa.

EMuncrMoHHaTa CTOMHOCT Ha 3anucaHuTe LiEeHHM KHWXa cnegBa ga Obae 3annaTeHa no crneuuanHa
HabupaTtenHa cMeTka, KosTo Le 6bae AoMbITHUTENHO OMNoBecTeHa B CbobLLEHNETO, koeTo CbBeTa Ha
anpektopute Ha ,CBuHekomnnekc Hukonoso” ALl nyGnvKyBa, OTHOCHO pPELLUEHNETO 3a yBENNYEHME Ha
KanuTana, cbrnacHo T. ,6”, no-rope.

Jlvuyata, 3anucealim akumu, cnegBa ga BHecar CymMmaTta, CbOTBETCTBaLla Ha eMUCUOHHAaTa CTOWHOCT
Ha 3anucBaHUTE OT TSX akUUK Han-KbCHO 0 U3TUYaHe Ha CpOKa 3a 3anncBaHe Ha akuuuTe.

CymuTte no HabupaTenHaTa cMeTka He moraT ga 6baaT usnonssaHu oT EmMuteHTa, npeam ycnewHoTo
NPUKIOYBaHe Ha noAdnuckaTa U perncTpupaHeTo Ha yBenuyYeHWeTo Ha kanutana Ha ,CBUHEKOMIIeKe
Hukonoso” ALl B TbProBCKUSt PEMMCTBLP, BOAEH OT AreHLuMs Mo BNUcBaHUATA.

CobrnacHo uanckeaHeto Ha un. 40, an. 1 ot Hapen6a Ne38 3a uauckBaHusiTa KbM AEAHOCTTa Ha
WHBECTULMOHHUTE NOCPeaHNLN, NPY NoAaBaHe Ha 3asiBKa 3a 3anucBaHe Ha akuun, NputexartenuTe Ha
BapaHTW credBa Aa npeactaBaAT AoKasaTencrea nped MHBECTULIMOHHUSA NOCpeaHuK, Ye ca 3annatunm
€MWCMOHHAaTa CTOMHOCT Ha 3anncBaHUTE akLun.

F) YcnewHo npukno4yBaHe Ha nognucKkata U BnucaBaHe Ha yBeriM4eHMEeTO Ha KanuTtaria Ha
ﬂpy)KeCTBOTO B TbProBCKus permnctop, BogeH oT AreHuusaTa no BnMcaBaHueTs.

MNognuckata ce cuuTa 3a yCnewHo npuknioymnna, HesaBMcumo oT 6p09| Ha 3anncaHnTe akunn.

B 3 gHeBeH cpok OT MpuknovBaHe Ha noanuvckarta ,CeuHekomnniekc Hukonoso” ALl yBegomssa KOH
3a NpoOBEXOAHETO Ha nognuckata u pe3ynTtatuTe OT Hed, BKIIOYUTENHO 3a 3aTpy4HEHWs U CropoBe
Npu YNpPaXHABAHETO Ha BapaHTUTE M 3aNWCBAHETO Ha akuuuiTe, crnej KoeTo YBENMYEHMETO Ha
kanuTana Ha ,CeuHekomnekc Hukonoso” ALl ce BnvcBa B TbproBCKUS PEMNCTHLP.

CobrnacHo mauckeaHeto Ha 4n. 110, an. 9 ot 3IMMUK, EMUTEHTLT € anbXxeH B 7 AHEBEH CPOK OT
BMUCBaHe Ha yBENMMYEHWETO Ha kanuTana B TbproBCKMS Permcrbp Aa noucka BMMCBaHE Ha HoBaTa
emmcusa akumm B peructbpa no yn. 30, an. 1, 1. 3 ot 3KPH, cnen koeTo ga nomcka OnyckaHeTo 1 3a
TbProBus Ha perynupad nasap.

Cren npukrioyBaHe Ha MoAnuckata WM BMMCBAHETO Ha YBESIMYEHWETO Ha kanuTana B TbproBCKusi
perncTsbp, ,LleHTpaneH genosutap” ALl vM3BbpLIBa perucTpauus Ha akuumuTe OT yBeNnnYeHWeTo Ha
KanuTana v usgaBa AKT 3a peructpaunsi Ha yBENMYEHWETO Ha KanuTana, yaocToBepsiBall o6Lims
Opoit Ha akuMuTe creq yBennyYeHUeTo U AaHHW 3a aKUMOHEpUTe, NpMaootuUny akumMm oT YBENMYEHUETO.

AKUMUTE OT YBEINTMYEHUETO Ha KanuTana ce peructpmpaT Mo KIMEHTCKM NMOACMETKU Ha aKLMOHepUTe,
KbM cMeTkaTa B LIl Ha MHBECTULIMOHHMSA NOCPEAHMK, YpE3 KOWTO CbLUMTE Ca 3anncaHu Unuv no fvyHa
CMeTKa Ha knueHTa B L.

Mo mnckaHe Ha adKUMoHepuTe, Cblunute morat Aa nonydart geno3nTapHU pasnnucku, yaooctoBepsABallm
NnpaBoOTO BbpXY 3aKyneHnte OT TAX akuun, 4peld MHBECTULMNOHHUA NOCpeaHUK, Npu KOroto ca OTKpUTU
TEXHUTE KIMMEHTCKMN NMOOCMETKN.

Cnepn ponyckaHeTo [0 TbproBusl, akUuWTe OT YBEMWYEHMETO Ha kanutana Ha ,CBUHEKOMMMEKC
Hukonoso” Al cBo6ogHo e ce TopryeaT Ha ,BOB — Codua” ALl. Bcekn akumoHep moxe fa nogage
nopbyka 3a npogaxba Ha akumuTe, 40 NULEH3VPaH MHBECTULIMOHEH NOCPEAHUK, a8 BCEKM MHBECTUTOP,
Xenaew, Aa 3akynu akumm Ha ,CBuHekoMnnekc Hukonoso” ALl — nopbyka 3a nokyrnka, Npu criasBaHe
nsnckBaHusiTa Ha Hapen6a Ne38 3a naucksaHusTa KbM AeMHOCTTa HA UHBECTULIMOHHUTE NOCPEeaHULIN.

ﬂpaBaTa No BapaHTUTe, KOUTO He Ca ynpaXHeHun OO HacTbhnBaHe Ha Mnagexa Ha emMucudara, ce
noracqaeat, nopaan HeynpaxHaBaHe.
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13. LEHOOBPA3YBAHE
13.1. LUEHA

[MapameTpuTe Ha emncusiTa BapaHTK, B T.4. EMUCMOHHA CTOMHOCT Ha eauH BapaHT B pasmep Ha 0.41
NB. U LEeHa Ha ynpaxHsaBaHe B pasmep Ha 3.00 nB., ca onpegenenn c peweHne Ha CbBeTa Ha
oupektopute Ha EmuteHta ot 03.10.2013r. LleHata Ha egvH BapaHT € wu3cnegBaHa 4pes
mMoauduumpaHmsa metog Ha briek-Ckoyrnc 3a onpegensiHe Ha MHAMKATMBHA TEOPETMYHA CTOMHOCT Ha
npemusaTa Ha BapaHTh. MetogbT Ha Bnek-Ckoync e npunoxum B TO3u Criydan nopagv npunvkarta
Mexay ABarta Tuna pMHaAHCOBU MHCTPYMEHTU (ONumMM u BapaHTu) ¢ 6a30B akTMB OOUKHOBEHW aKLuu.
Mopaan HuckaTa NUKBMOHOCT Ha 6a30BUSA akTMB — OOMKHOBEHW akumm Ha EmuteHTa, Ha BOb —
Codusi, eMMCMOHHATa LieHa Ha eOuH BapaHT BKIOYBA AMCKAYHT 3a NUMca Ha NMKBUAHOCT B pasMmep
Ha 30%.

Egna ot XapakTtepHuTe ocobeHoCTM Ha BapaHTuUTeE e, 4e T€ HAMAaT MHBECTULMOHHA CTOWHOCT, 3aLloTo
HEe Ca InunxXBW, AMBUOEHTU UMW MNMpaBO Ha r1aC B PbKOBOAHUTE OpraHM Ha KOMMaHUATA. Mo Tasn
npuynHa, cnpaBsegnMBarta na3apHarta CTOWHOCT (CHC) Ha BapaHTa MOXe 3a O6bae OTHeceHa caMo KbM
HEroBoTO CBOWCTBO Aa obae KOHBEPTUpPaH B OOMKHOBEHHW aKLMMW.

B pe3yntat Ha TOBa ClC ce cbctoMm OT OBa KOMMOHEHTA: AENCTBUTENHA CTOWMHOCT (pasmeHHa
CTOI‘leOCT) Ha BapaHTa 1 BpemMeBa CTOWHOCT, KOUTO ce HamMupat B AMHaMN4HO paBHOBECHKE.

BapaHTbT MMa geicTBUTENHA CTOMHOCT, KOrato nasapHaTta CTOMHOCT Ha 6a30Bua akTuMB e no-ronsma
OT UeHaTa Ha ynpaxHsisaHe. BpemeBaTa CTOMHOCT OTpassiBa BEpOSITHOCTTa BapaHTa ga npugotue
[AeicTBMTeNHa CTOWHOCT npeawn gartata Ha nagexa. C gpyry AymMM BpemeBaTa CTOWMHOCT e Tasu
CTOWMHOCT, KOATO MOXe Aa 6bhe uspaseHa c LeHaTa, KOATO MHBEeCTUTopa TpsAbBa Aa nnaTtu 3a ga
MOXe [la YNPaXkHW NpaBaTa Ha BapaHTa BMECTO Aa MHBECTMPa AUPEKTHO B aKUMMTe Ha KOMMaHUATA.

Mpeow ga 3anuwar BapaHTU 1 Aa 3annaTtaT TAXHaTa EMUCMOHHAaTa CTOMHOCT, MHBECTUTOPUTE, KOUTO
He ca HacTosWM akuMoHepu Ha EmuTeHTa, cnegBa ga 3akynaT CbOTBETHUA Opor npaBa Ha
perynupanns nasap, opraHuaunpaH ot bOb - Codust ALl, B cpoka 3a NpexBbprsiHe Ha NpaBaTa unm Ha
OpraHu3npaHus sIBeH ayKuMoH. Bcunykm pasxogun, CBbp3aHu C MOKynkaTta Ha npaBaTa, BKMYUTENTHO
ObIHKMUTE B Tasn Bpb3ka TAKCW M KOMUCMOHHW KbM MHBECTULMOHHUS MOCPEAHMK, Ype3 KOWTO ce
n3BbpLUBA NokynkaTa, kbM BOB-Codus AL n LieHTpanHua genoautap ALl, 4bmkrMM BAHKOBM TaKCK 1
KOMMWCMWOHHM, Ca 3a CMEeTKa Ha MHBECTUTOPUTE.

3a cmeTKa Ha WHBECTUTOPUTE Ca U CnegHunTe pa3xoan BbB BPpb3Ka CbC 3alMCBaHETO Ha BapaHTUTE OT
HacTodlaTa eMUCUA:

e TaKCN N KOMWUCWUOHHU, OBITXUMU Ha UHBECTULIMOHHUA NOCPEOHUK, 4Ype3 KOWTO ce 3anuceaTt
BapaHTUTE;

e  ObIKumu Taken kbM LleHTpaneH genosutap Al;
e Obmkumm Taken kb bBOB-Coduna AL;

e  DaHKOBM TaKCU U KOMUCUOHHM 3a napunyHu1Te npesoaun.

13.2. POPMYNTA HA BNEK-CKOYNC 3A ONPEQENAHE HA CINC HA BAPAHTA

an/IJ'IVIKaTa Mexny onumnte 1 BapaHTuTe C 0a30B aKTMB OOMKHOBEHW akuMn HK gaBa ocHoBaHue Cl1C
aa 6bae m3uncneHa ypes cbopmynaTa Ha 5neK-CKoync Mn3noJji3BaHa 3a onpegendHe ueHata Ha KOJl
onuuunTe.

W = Se’”N(dl) — Xe’”N(dz)
KkbOemo:

w
n+w

S=P
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Ln| —|+|r+—|t
J - 2
1= > \/;
d,=d —ot
w LeHa Ha eavH BapaHT
P nasapHaTa LieHa Ha egHa OOMKHOBEHa akums
w Opovi u3gageHy BapaHTu
n Opoi 0OUKHOBEHM akUuuK B 0bpbLLeHne
)
X LileHa Ha ynpaxHsiBaHe Ha BapaHTa, YMHOXeHa C koeduumenta 1 T W

N(x) BeposiTHOCTTa BapaHTbLT Aa 6bAe B Napu B AeHs Ha yrpaxHsiBaHe

t CPOK [0 nagexa B roguHm

r rogvwiHaTa goxogHocT Ha 6espuckoB akTus (OLIK)

o BONaTuUnHoCcTTa (CTaHOAapTHO OTKIOHEHWE) Ha Bb3BpbLLaemMocTTa Ha roguwHa 6as3a Ha
6a3oBuMsA akTMB OOMKHOBEHW aKkUmu

Ln HaTyparieH norapMTbm

e* eKcrnoHeHumanHa yHkums

Kakto Bede Belue KOHCTaTMpaHO, B MHOMO acnekTu pasnuKUTE MeXAy BapaHTUTE M KON onuuuTe ca
noytn Hepasnuuumn. Bbnpekn TOBa MMa [OBe CbLECTBEHW pasnuuus, KOUTO Hanarat
mMoaudmumpaHeTo Ha popmynarta Ha briek-Ckoync:

1. N3paten Ha BapaHTUTE € KOMMaHWuATa. Korato T1e 6baar ynpaxHeHn, KoMMnaHuATa nony4dyaBsa
LeHaTa Ha ynpaxHsaBaHe, cpeLly KOATO Ce n3gasat AOMbJTHUTENTHN akuun, KOeTO BOOU 4O HapacTBaHe
6p09| Ha 0BGMKHOBEHUTE aKLMM, pecnekTnBHO O pa3BogHABAHE Ha Kanutana.

2. XXuBoTta Ha BapaHTUTe ce maMepBa B roanMHuW, a He B MecCeln KakTo € npu onuuute. 3a TakbB
npoaobvInKUTENEH Nepno oT BpemMme, OTKIOHEHNETO B HOpMaTa Ha Bb3BPbLLAEMOCT Ha 0a3oBus aKTMB
Ce o4akBa aa ce nNpomMeHn 3Ha4YnTeNHo.

Cnepn npucnocobsiBaHeTo Ha dopmyrnaTa KbM ropHute aBe obcTostencrea, CMC Ha BapaHTa ce
nosiyyasa no CreaHUs HaunH:

W= —"— | P=Y e D, + W |N(d,)-e " XN (d,)
n/g+w ; n

KbAEeTO
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P - D / n W
Zie l+(w n) o

X
d1: +G\/;,

G\/; 2

In

d,=d, —ont

w LueHaTa Ha eavH BapaHT

P nasapHaTa LieHa Ha egHa OOMKHOBEHa akums

X LeHa Ha ynpaxHsiBaHe Ha BapaHTa

D OnBUOEHT

n Opori OBGUKHOBEHM akumn B 0bpbLLEHME

w Opovi U3gageHy BapaHTu

g Opov Ha akuuuTe, KOUTO MoraT ga ObaaT 3akyneHu ¢ BCEKU BapaHT
r rogvwHaTta goxogHocT Ha 6espuckoB akTus (OLIK)

t CPOK [0 najexa B roguHu,

o CTaHZapTHO OTKIOHEHWE Ha Bb3MpbliaeMocTTa Ha P+(w/n)W 3a eguHuua Bpeme

N(d) = pyHKUUS Ha HopMasTHOmMo pa3snpedesieHue u3paseHa npu d,
= gpememo 00 uannauwaHemo Ha i — musi dusudeHm,

= cymama 8 fieea Ha | — musi dusudeHm.

B o6obuieHne mMoxe Oa ce kaxe, ye cdopmynata Ha bnek-Ckoync Moxe ga ce M3nonsea 3a
onpeaensHe Ha CTOMHOCTTa Ha BapaHT C UHTerpupaHeTo Ha crieqHUTe TPy MoauduKaLum:

1. LleHaTta Ha egHa akums B opurnHanHata popmyna ce 3amectsa oT S+(w/n)W (akumm 1 BapaHTw),
2. BonatunHocTTa Ha efiHa aKkuusi ce 3aMecTBa OT CTaHOAPTHOTO OTKINOHEHME 3a Lenus kanutan unm
S+(w/n)W

n

n/g+w

3. Usnata cdopmyna e ymMHoXeHa C , KbOEeTO g e 6posi Ha akuuMTe KOUTO MoraT Aa ce

3aKyn4dT C eAuH BapaHT

13.3. CPABHUTENHA CTATUCTUKA - U3BOAMU

Csec cpencrtBarta Ha cCpaBHUTENHaTa CTaTUCTUKa Ce Wu3cnenBa KakKk npoMdaHata Ha OCHOBHUTE
npomeHnumen y4actealln B Mogena Ha 5ne|<-CKoync okassaT BnusiHme Ha CIIC Ha komn onuus,
pecnekTnBHO Ha BapaHT. I'IonyquMTe pe3yntatu ca 06061 eHN no-gony:

1. HapaCTBaHeTO Ha TeKyllaTa na3apHa LeHa Ha 6as3oBuMs aKTMB BOAW BMHArn 4o HapacTtBaHe Ha cric
Ha BapaHTa.

2. HapaCTBaHeTO Ha UeHaTa Ha ynpaxHsaBaHe BOAM BUHArn 40 HamansaBaHe Ha ClC Ha BapaHTa.

3. YavmkaBaHeTo Ha CpOKa Ha Komn onuuAata BOAM OO0 HapacCTBaHE Ha ClC Ha BapaHT OT
aMEPUKaHCKKN TuUn.
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4. HapacTtBaHeTo Ha BonaTWUIHOCTTa BoauM A0 HapacTBaHe Ha ClMC Ha BapaHTa.

5. HapacTtBaHe Ha HopmaTa Ha Ge3puckoBa [OXOAHOCT BoAM A0 HapacTBaHe Ha CI1C Ha BapaHT, kaTo
TOBa HapacTBaHe 0OMKHOBEHO BOAW A0 MO-BMCOKA HOpMa Ha HapacTBaHe Ha CTOMHOCTTa Ha 6a3oBus
aKTUB.

6. vBnMaeHTUTE BOOAT OO HamansiBaHe Ha HOpmMmaTa Ha HapacTBaHe Ha CTOMHOCTTa Ha 0GasoBus
aKTunB, PpeCnekTnBHO 4O HaMalidBaHe Ha ClC Ha BapaHTa.

13.4. PA3xoan HA EMUTEHTA

B Ttabnuuarta no-gony ca noco4YeHM OCHOBHUTE pas3xoaun Ha EmuteHTa, NPAKO CBbp3aHn C
HacTodlaTta eMUCnUA BapaHTU, KaTO B HEA Ca BKIOYEHW Bb3HArpaXXgeHudata Ha MHBECTULNOHH S
nocpenHuK no eMmmcuaTa. Bcurykn nocoyeHu no-aony pa3xoau ca 3a CMeTKa Ha EmMmuteHTa.

Ta6nuua Ne26 Pasxogu Ha EMUTeHTa no emucusATa BapaHTH

CronHocT B
MpubnuanTenHu pasxoau

nesa*
Takca Ha KO H 3a notBbpXAEHME Ha NpocnekTa 1,776.25
Takcn kbM LleHtpaneH Oenosutap A * 10,188.00
My6rnukyBaHe 1 obHapoaBaHe Ha cbobLyeHus 3a nybnMyHOTO NpeanaraHe 800.00
[onyckaHe 3a Tbproeus Ha b®b 600.00
Bb3HarpaxaeHne Ha MHBECTULIMOHHMSA NOCPEAHUK U KOHCYITaHT 1,955.83
O6wWwo pasxoau: 15,320.08

* [locoyeHume pa3xodu ca usyucrieHu Ha basa makcumarnHa makca om 5,000 ne. 3a peeucmpauyusi Ha eMucusi gapaHmu,
KOSIMO KbM Hacmosilusi MOMEHM He € 8b3MOXHO Oa 6bde usqucreHa ¢ moYyHocm, mbli Kamo 3agucu om 6posi
uHeecmumopu 3anucasu eapaHmu KbM MOMeHma Ha peaucmpauusi e L.

OuakBaHuMTe OOLLM HETHM NOCTbLMMEHWA MO HacTodwarta eMWUCUMs BapaHTM ca B pasMep Ha
1,060,929.92 nB. (obwata ctomHocT Ha emucusita 1,076,250.00 nB., HamaneHa c pasxoguTe Ha
EmuteHTa no emucusaTa Ha ctonHocT 15,320.08 nB.).

HeTHn noctbnnenus 3a 1 BapaHT = 0.40 nB./BapaHT.

13.5. BNIMAHNE HA BAPAHTA OT CTOMHOCTTA HA BA30BUA AKTUB

BapaHTuTe OT HacTodllaTa emMucusa ce npegnaraTt cpelly 3annallaHe Ha TsaxHaTa eMUCUOHHA
ctormHocT oT 0.41 nB. M gaBaT MNpaBO Ha MpuTexaTenute cu ga 3anuwaTt akuMum oT Obaello
yBenuyeHne Ha kanutana Ha EmuteHTa no onpefeneHa, KbM MOMEHTa Ha 3anucBaHe Ha BapaHTa,
eMncuoHHa ctorHocTt 3.00 nB. 3a akumda. EmucumoHHata ueHa ce 6asvpa Ha BWXOAHETO Ha
yrnpaBuUTENHNSA opraH Ha EmuteHTa 3a pasButrMeTo Ha [py>eCcTBOTO B KOHTEKCTA HA MKOHOMUYeckaTa
obcTaHOBKa M 04YaKBaHWUTE NEPCNEKTUBU U TEHAEHUMM A0 HAaCTbNBAHE Ha Nadexa Ha BapaHTUTe.

Onpep,eneHaTa KbM MOMEHTa Ha 3anMcBaHe Ha BapaHTa eMWCUOHHa CTOMHOCT Ha 6a30BuNS aKTUB €
LeHaTa Ha ynpaxHdBaHe Ha BapaHTa.

B'preLIJHaTa CTOWMHOCT Ha BapaHTa n3pasdBa O4akBaHETO Ha MHBECTUTOpPA 3a pacTeX Ha ueHaTta Ha
0a3oBMs aKTMB, Hag LeHaTa Ha ynpaxHdBaHe Ha BapaHTa. CbOTHOLLEHMETO Mexay CTOMHOCTTa Ha
BapaHTa /eMUCHMOoHHaTa CTOWHOCT, MO KOSITO BapaHTbT € 3anucaH/, ueHata Ha ynpaxHdaBaHe Ha
BapaHTa " ueHaTta Ha 0as3oBMs aKTUB JaBa Bb3MOXHOCT 3a peanun3npaHe Ha nedyan6a, B nomnsa Ha
MHBECTUTOPA BbB BapaHTU.

Mpu ynpaxHsaBaHe Ha BapaHTa, neyanbarta e pasnukata mexay ueHaTta Ha 6a30BusA akTMB M cymarta
OT LleHaTa 3a ynpaxHsiBaHe Ha BapaHTa M 3annarteHaTta npu 3anucBaHeTO Ha BapaHTa eMWCUOHHA
CTOMHOCT.
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B 3aBMCUMOCT OT CbOTHOLLEHUETO MexXay LeHaTa Ha BapaHTa 1 LUeHaTa 3a ynpaxXHdaBaHe Ha npaBoTo,
BapaHTbT MOXe aa obae:

e BapaHm e napu (in the money) - xoraTo LeHaTa Ha 6a30BMSA aKTVB e No-BMCOKa OT LieHaTa 3a
ynpaxHsaBaHe Ha nNpaBoTo. [10 NpaBumno BapaHTbT Ce YNPaXKHsiBa Korato e B napu.

e BapaHnm nipu napu (at the money) - korato LieHaTa Ha 6a30BMS akTVB € eHaKBa C LieHaTa 3a
yrnpaxHsiBaHe Ha NpaBoTo.

e BapaHm u3ebH napu (out of the money) — koraTo TekyllaTa LieHa Ha Ga3oBUSi akTVB € Mo-
HUCKa OT LieHaTa Ha yrnpaxHsiBaHe Ha NpaBoTo.

basoBuAT akTMB Ha BapaHTUTe Nno HacTtoduwarta eMUCnd Ca akumm OT npenctoAllo yBelriMdeHne Ha
kanutana Ha CBuWHekommnnekc - Hukonoso All, koeTo LWwe obaoe N3BBbPLUEHO MpU Haln4ne Ha
onncaHnTe B TO3U MPOCMNEKT MNMpeanocCTaBKW. npe,D,BI/I,D, N3INOXXEeHOTO, KbM MOMEHTa Ha B3eMaHe Ha
peweHneTo 3a ynpaxHAaBaHe Ha MnpaBaTta Mo BapaHTUTE, 0a30BMAT aKTUB HAMa nasapHa LueHa.
Ll,eHaTa Ha 6a30BUSA aKTUB LLE ce (bopMlea cnen AonyckaHeTo Ha eMucuaTa akunn 00 TbproBud Ha
perynupaH nasap. 3a goa moxe npegn To3n MOMEHT aa ce NMporHo3upa ueHarta Ha 0a3oBuKs aKTMB ce
B3nMa npeasug nalapHarta LueHa Ha Bede eMUTnpaHuTe ot CuHekomMnnekc - Hukonoso ALl akummn, ot
CblNA Knac, KaTto Cce OoT4yeTe MNpoueHTbT Ha pa3BoaHABaHE Ha CTOMHOCTTa Ha akummte npu
eMUTUpaHe Ha 0as3oBuMs aKTuB.

13.6. PA3BOOHABAHE

CvobrnacHo geduHuumnATa Ha naparpad 1, 7. 8. ot HonbnHuTenHuTe pasnopeabun Ha Hapenba 2 3a
MpocnekTute npyu Nyo6nuyHoO NpegriaraHe M OONyCKaHe OO0 TbProBus Ha PerynupaH nasap Ha LeHHU
KHWXKa U 3a paskpMBaHETO Ha MHpopMauusa OT NyorMyHUTE ApYy)XecTBa U Apyrute EMUTEHTM Ha LUEeHHN
KHWKka PasBogHsBaHe Ha kanuTana (Ha CTOMHOCTTa Ha akuMu) e HamansBaHeTo Ha nevyanbaTa Ha
0buKHOBEHa akuus 1 Ha GanaHcoBaTa M CTOMHOCT B pe3ynTaT Ha KOHBEPTUMPaHE B akLUKU Ha n3gageHu
obnvraumm n BapaHTV Unu yrnpaxHsiBaHe Ha U34ageHn Oonuun, KakTo 1M B pe3ynrTar Ha eMUTUpaHe Ha
OBOWKHOBEHW aKUMK Ha LieHa, No-H1cKa OT GanaHcoBaTa CTOMHOCT Ha aKuusi.

IpyXecTBOTO MOXe Aa u3gaBa AOMbIHUTENHN 0OMKHOBEHWU akuuMM MNPV NOCcreaBally YBENMYeHus Ha
kanutana. CbrnacHo ObLNrapckoTo 3akoHOAAaTeNncTBO EMUTEHTBLT e ANbXeH Oa npeanoxu Tesu
OBWKHOBEHWN aKLUUW Ha HacTOALIUTE aKUMOHepW, CbOTBETCTBALUM Ha Aena UM B KanuTana npeau
yBenuyeHneTo. HezaBMCMO OT TOBa, HACTOSILLMTE aKUMOHEpW MoraT ga usbepaTt ga He y4yacTsBaT B
Obaello eMUTUpaHe Ha OBUKHOBEHW aKLIM.

anITe)KaTeJ'II/ITe Ha BapaHT HAMa Oa nMmat npaeo Aa y4vacteaT C npeanmcTBO B OboeLum yBeJM4YeHuna
aKo:

1) He Ca ynpaxXHulun BapaHTUTE CU U I'Ipl/I,EI,O6VIJ'Il/I HOBW aKuuun, Kato Ca nnatunm CboTBeTHaTa
€MUCUNOHHAa LIEHAa;

nnn

2) He nputexaBaTt OoTAeJIHU, He CBbP3aHN C eMUCUATA BapaHTH, OOMKHOBEHW aKuun, AaBalln UM
npaso a y4acTBaT B Oboewm yBEJIM4EeHNA Ha KanuTana.

Hama usnaBaHe Ha akuuy Ha YneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE UM CBbP3aHU C TAX Nuua npes
nocrnefHuTe 5 roavH1 UNK onLUmMK, ¢ KOUTO Te MMaT NPaBOTO Aa NPUACOUNAT akuun B 6baelle.

UneHoBeTe Ha CbBeTa Ha OVpeKTopuTe HAMaT npaBo Aa I'Ipl/lﬂ,06VIBaT LEHHN KHWXa OT npeacrosiliara
eMnucua npu pasimyHun ot obsiBeHaTa eMWCMOHHA CTOMHOCT Ha aKuus yCcnoBua Ha I'Iy6J'II/I‘-IHOTO
npennaraHe.

13.6.1. BLAEWO YBENUYEHUE HA KANUTANA NPU YNPAXHABAHE HA YACT UK
UANATA EMUCUA BAPAHTHU

Bt BPpb3Ka C ynpaxHdaBaHe Ha npaBata no eMUcnAaTa BapaHTU, KanutanbT Ha OPY>XXeCTBOTO MOXe Oa
obaoe yBEeJIM4eH C HOBWU aKuun. an/ITe)KaTeJ'II/ITe Ha BapaHTU MMaT NpaBOTO Aa YMNPaXHAT npasarta no
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TAX, KaTo 3anuwiaTt HOBM akuumu, no onpedeneHa B Mpocnekta eMucuoHHaTa ctoiHocT oT 3.00 nB.. 3a
akuus.

YBenu4yeHneTo Ha kanutana, B pe3yntat OT YynpaxHdABaHe Ha BapaHTUTe LWe agoseae nOo
PasBogHsiBaHe Ha kKanuTana, CnpAaMO TeKyuwinte akunoHepn B cnyqa|7|, 4Ye KbM MOMEHTa,
HenocpencCcTtBeHO npenxoxaall ynpaxHAaBaHe Ha BapaHTUTE, HETHAaTa CTOMHOCT Ha aKTUBUTE Ha egHa
aKumMs € No-BUCOKa OT EMUCMOHHATa CTOMHOCT Ha HOBOM34a4eHUTE aKLMK.

PasBogHsiBaHeTO Ha kanuTana (D), Cce n34vmncndsa no crnegHarta cbopmyna:

NAVPS, - NAVPS,

D = ’
NAVPS,

KbOemo:

D = PasBoagHsiBaHe

NAVPS, = —NAYo

0]
NAVPS, = -NAVo+ (NxIP)

O+N
Kbdemo,
NAVPS, HeTHa CTOMHOCT Ha aKTMBWUTE Ha efHa aKkuud, Nnpeau yBenmyeHneTo
NAVPS, HeTHa CTOMHOCT Ha akTMBWUTE Ha efHa akuus, cneq yBenumyeHueTo
NAV, O06wo aktneu — O6LO NacKeu, NPean yBENMYEHNETO Ha KanuTana
0] Bpoit akumMun Npegm yBennyeHMeTo Ha kanutana
N bpon nsgageHn HoBK akuun
P EmuncmoHHa ueHa Ha HOBUTE akumuun

KbM MOMEHTa Ha M3roTBsiHE Ha HaCTOALNA HDOCI'IeKT He MoOXe ga Obae onpegeneHa C TOYHOCT
CTOMHOCTTa Ha pa3BogHABaAaHE Ha Kanutana Ha EmMmuteHTa, B pe3ynTtaTt OT yBelnn4aBaHe Ha Kanutana
Ha [OpyXeCTBOTO, MNopagwn yrnpaxHdaBaHEe Ha BapaHTW OT npennaraHata eMuUucus, TbW KaTo npu
N34ncnaBaHeTo 1 ce B3nma npegsuna HeTHata CTOMHOCT Ha aKkTMBUTE Ha EMUTEHTa, HenocpeacTtBeHo
npeoun yeenmMyeHMeTo Ha Kanutana. HeTHaTta CTOMHOCT Ha aKTUBUTE Ha ﬂ,py)KeCTBOTO MOXe [fa
npeTopnm NSMeHeHne 4O MOMEeHTa Ha yrnpaxHsdaBaHe Ha BapaHTUTE, B pe3ynTtaT Ha HaCcTbNnBaHETO Ha
pas3nnyHn cbouTus, CBbp3aHMN C Heroeata obuyarHa ctonaHcka OelHOCT U He 6u morna ga 6bvae
npegBngeHa KbM HaCToALLNA MOMEHT.

PasBogHsiBaHe 3a TeKywunTe akunoHepu e e Hanumue ako, KbM MOMEHTa npenun ynpaxHsaBaHe Ha
BapaHTUTe, HEeTHaTa CTOWHOCT Ha aKTUBUTE Ha egHa akums € No-BMCOKa OT EMUCMOHHATa CTOMHOCT Ha
HOBOM3gaaeHUTe akuun.

Bcekn xxenaely cobcTBEHMK Ha akuMn B EMUTEHTa MoXe Aa 3anasu gocerawiHus cvu gsn oT kanutana
Ha OPYXeCTBOTO MNpu paBHOCTOI7IHO TpeTnpaHe Ha BCUYKMU aKLMOHEpPW. B cnyqa|7|, 4Ye He YNPaXHAT
nonarawjntTe MM ce npasa U CbOTBETHO 3anullaTt BapaHTU OT HacTodAllata eMUcusa, HacTtoAlluTte
akumoHepn e o6baar KOMMEHCHNpaHn 3a pa3BOOHABAHETO Ha TeXHUA p[Odn OT Kanutalna C
NOCTbIMJ1IEHUATA OT npop,a>|<6aTa Ha TEXHUTE NnpaBa Ha ABHUA ayKLNOH.

122



NMPOCMEKT

13.7. Bb3BPBLWAEMOCT

B 3aBMCUMOCT OT CbOTHOLLEHUETO MexXay LueHaTa Ha BapaHTa 1 LUeHaTa 3a ynpaxXHdaBaHe Ha npaBoTo,
BapaHTbT MOXe aa obae:

e BapaHm e napu (in the money) - xoraTo LeHaTa Ha 6a30BMSA aKTVB e No-BMCOKa OT LieHaTa 3a
ynpaxHsaBaHe Ha NpaBoTo. [10 NpaBumno BapaHTbT Ce YNPaXKHsiBa Korato e B napu.

e BapaHm npu napu (at the money) - xoraTo LeHaTa Ha 6a3oBaTa KHUra e egHakBa C LeHaTa 3a
ynpaxHsBaHe Ha NpaBoTo.

e BapaHm u3ebH napu (out of the money) — koraTo TekywiaTta LieHa Ha 6a3oBaTa LieHHa KHWra e
Mo-HUCKa OT LieHaTa Ha yrnpaxHsiBaHe Ha NpaBoTo.

LlenaTa Ha BapaHTa 3aBUCKU CUMHO OT LieHaTa Ha 6Ga30BUSl aKTMB, KAaTO Ce CbCTOM OT [Ba eNeMeHTa:
BepadeHa cmoiliHocm

Pasnukarta MexXxay nasapHarta CTOMHOCT Ha 6a30BUS aKkTUB U LieHaTa Ha ynpaxHdaBaHe Ha BapaHT B
napute ce Hapuya BrpageHa CTOMHOCT Ha BapaHTa. Camo BapaHTN, KOUTO Ca B nNapute ummart
BrpageHa CTOMHOCT.

Bpemeea cmoiiHocm

OcBeH cToMHOCTTa Ha 6a30BUA akTUB, UMa pa3nnyHn CbaKTOpI/I, KOUTO BIMUAAT BbpPXY CTOMHOCTTa Ha
BapaHTa. 3aeaHo, Te3n (baKTOpVI ce HapumyaTt BpemMeBa ctoHocT. OCHOBHUTE KOMIOHEHTU Ha
BpemMeBaTta CTOMHOCT ca BpEMETO OCTaBallOo A0 nagex, BONIaTUnHOCTTa, ANBUAOAEHTUTE N JINXBEHUTE
NPOLUEHTH. Ha nagex, ctorMHOoCTTa Ha BapaHT, KOWTO € B napute npuMHUMNHO Le € paBHa Ha
pa3nukaTta mexny 0as3oBuKs aKTMB U LieHaTa Ha ynpaxHdaBaHe Ha BapaHTa, T.€. BpeMeBaTa CTOWHOCT
Ha BapaHTa e € paBHa Ha Hyna.

Ll,eHaTa Ha BapaHTa € paBHa Ha BrpageHarta CTOWHOCT noc BpemMeBaTa CTOMHOCT:

LleHa Ha eapaHma = BzpadeHa cmoliHocm + Bpemesa cmotiHocm

CbrnacHo cTparternata Cu, UHBECTUTOPBT MOXE Aa peann3npa ABa B1Oa Bb3BpallaeMOCT:
° B'b3BpaI.I.|aeMOCT OT TbpProBusA C BapaHTU

BapaHTTe OT HacTosllaTa emMucusi Lie ce TbpryBaT Ha perynupaH nasap v LeHaTa u we 6bae
hopMMpaHa OT pasnMyHu haKkTopu, BKIKOYMTENHO M OT TbPCEHETO W MpeaniaraHeTo Ha Te3n LIeHHU
KHuka. Mpu npogaxba Ha BTOPWUYHMS Masap Ha BapaHTUTE, KOMTO MpUTEXaBa, HBECTUTOPBT LUE
peanusnpa MoNoXuTenHa WUnM oTpuuaTenHa [OXOAHOCT B 3aBMCMMOCT OT TOBa Janu LeHaTa Ha
npogaxba e no-BMCOKa MMM MO-HUCKA OT €eMUCMOHHaTa CTOMHOCT Ha BapaHTuTe. 3a TOYHOTO
npecMmsiTaHe Ha Bb3BpallaemMocTTa Ha MHBECTMUMSITA € Heobxoaumo Aa ce B3emaTt npeasug U
TPaH3aKUMOHHUTE pas3xodn CBbpP3aHu C MOKYNKo-npoaaxbaTta Ha CbOTBETHUTE LIEHHU KHIXKA, KaTo Te
O6baart npucnagHaty oT bpyTHaTa nevanba/3aryba peanvanpaHa npu npogaxbata Ha BapaHTUTE.

. B'bSBpaI.IJ,aeMOCT OT ynpaxHsiBaHe Ha BapaHTUTe

B 3aBMCMMOCT OT ABMXEHMETO Ha LeHaTa Ha 6a3oBUS aKTMB, COOCTBEHWMKBLT Ha BapaHTU MoXe Oa
pewn fa ro ynpaxHu WM He, KaTo 3anuvlie akuum OT HoBaTa €eMUCUMS akuuu, 3annawianku
emMmmncmoHHaTta ueHa 3.00 nB. 3a akuus.

Mpu ynpaxHsBaHe Ha BapaHTa, neyanbarta e pasnukata mexay ueHaTta Ha 6a3oBuSA akTMB U cymarta
OT LeHaTa 3a ynpaxHsiBaHe Ha BapaHTa M 3annateHaTta npu 3anucBaHeTO Ha BapaHTa eMWCUOHHA
CTOWHOCT.

anITe)KaTeJ'IFIT Ha BapaHTa ou nman MHTEpecC Aa ro ynpaxdu, camo Korato Ton e B napwure.

MakcnumanHaTta ne4an6a n cboTBETHO Bb3BpallaeMOCT Ha TeopuAa € HeorpaHun4deHa, nopaaun cbalcra
Ye LeHaTa Ha 6as3oBMsS aKTMB MOXe Oa pacte HeorpaHun4eHo. MakcumanHaTa 3ary6a € paBHa Ha
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€MUCUOHHaTa LeHa Ha BapaHTa, Tbi KaTO aKo TOW € U3BLH napure, TOW HAMa ga bbae yrnpaxHeH n
MHBECTUTOPDBLT LWEe 3ary6M CTOMHOCTTa nnaTeHa 3a 3aKynyBaHe Ha BapaHTa.

13.8. CPUBOBE HA NMA3APA UNTU CPUBOBE HA CETBJ/IMEHTA, KOUTO
3ACATAT BABUCHUA UHCTPYMEHT

3a HacTosilaTa emncus BapaHTU, KakKTo U 3a akuunTe - 0a3oB aKkTuB, Llle 6bae NOMCKaHO OonyckaHe
00 TbproBma Ha perynupaH nasap. VlHBeCTI/IpaHeTO B OonyCcHatn OO0 TbproBuAa Ha perynupad nasap
MHCTPYMEHTU Kpne PUCK OT CPUBOBE Ha Nnasapa Uim cpmuBoBe Ha CE€TbJIMEHTa.

CobuiectByBa puck ga 6bae 3acerHaTa HemnpekbCHATOCTTa Ha TbProBUsiTa Ha perynupaHus nasap,
nopaan TeXHU4YeCKU (BBbTPELIHWU) NN MaKPOMKOHOMMYECKU, MONUTUYECKU U apyrn dakTopw,
KOWTO OKas3BaT W/WNu MoraT [a oKaxaT BNusiHMe BbpXy AevHocTTa Ha bopcaTta (BbHWHU dhakTopw,
(pakTopu Ha 3aobukansiwiaTta cpeda). B To3u cnyyain moxe ga Gbae OCyeTeHO MPUMKIYBaHEeTO Ha
CKIMIOYEHUTE COENKM C AoMyCcHaTUTE 4O TbProBUS BapaHTU U akLMK, B CPOKa 3a CETbIIMEHT.

YacT VI ot lNpaeunnuka Ha B®B-Codusa AL, NpaBuna 3a ynpaeneHne Ha pycka CbAabpKa npasuna 3a
onpefensiHe, oueHKa M yrnpaerneHve Ha puUCKoBeTe, CBbp3aHu c Tbprosusita. Kem BOB Codms ALl
dyHKUMOHUpa [apaHUuMoOHeH OHA, KOWTO € CpeAcTBO 3a yMpaBfieHME Ha pucka BbB Bpb3Ka C
MPVKNOYBaHETO Ha BopcoBUTE CAEMKU.

3HauMTeENHN NPOMEHU BBLB (pMHAHCOBATa U MaKpPOMKOHOMMYECKATa Ccpeda, BKIYUTEINTHO U
(PUHAHCOBU N NKOHOMMWYECKN KpU3W, MOraT Aa AoBeAaT A0 3HAYMTENHM M NPOABIDKUTENHU KonebaHus
B LieHaTa W NWKBMOHOCTTA Ha TbPryBaHUTE WMHCTPYMEHTM Ha perynupaHute nasapu, BKITHOYUTENHO
TbpryBaHuTe BapaHTuM M TexHus 6as3oB aktme. C uen ynpaBneHve Ha pucka OT HACTbMBAHETO Ha
ronemu kornebaHusa B ueHaTta npu Tbproeus, YacT IV ot NpaBunHunka Ha B®b — MNpaBuna 3a Tbproeus
ce cbabpXKaT NpaBuria 3a NPeKbCBaHWUS Nopaan HECTAOMITHOCT Ha LieHarTa.

13.9. MPABUNA 3A U3BBPLWBAHE HA KOPEKLUN

KOpeKLIMFI B LeHaTa Ha ynpaxHsBaHe Ha BapaHTa npu 6baewo yBennyeHne Ha Kanutana Ha
EmMuTeHTa, KOEeTo He e B pe3ynTaTt OT ynpaxHsiBaHe Ha npaBaTa No BapaHTUTe.

B cnyyan, ye Oo HacTbMnBaHe Ha nagexa Ha HacToswara emucuss EmuTeHTBT usgage HoBum
OBWMKHOBEHW aKuMu W/unu NpUBMNErMpoBaHn akuMu, KOMTO BOAAT OO pa3BOAHsSBaHe Ha kanutana Ha
EmuteHTa, T.e. KbM MOMEHTa npeaxoxaall, CbOTBETHOTO YBENWYeHne Ha KanuTana, HeTHaTta
CTOVMHOCT Ha aKTVBWTE HAa efHa aKuus € No-BMCOKa OT eMMCMOHHATa CTOMHOCT Ha HOBOM3AadeHuTe
akumn, LeHaTa Ha yrnpaxHsiBaHe Ha BapaHTa we 6bAe HamaneHa, Kato HoBaTa LieHa Ha ynpaxHsaBaHe
(NIP) ce nsuncnsiea no crnegHata cpopmyna:

NIP = Ox(F;':-ll\\llx|P
Kbdemo:
NIP HoBa ueHa Ha ynpaxHsiBaHe
O Bpoit akumun npeam yBenuyeHMeTo Ha kanutana
P Crapa ueHa Ha ynpaxHsasaHe (3.00 nB. 3a akums)
N bpon nsgageHn HoBK akuun
IP EmucunoHHa ueHa Ha HoBUTE akuumn

Coblwara cbopmyna Cce n3nons3sa u rnpun BapuaHTt, B KOWTO yBEJIMYEHNETO Ha Kanutala Ha EmMuteHTa
BOOWM OO0 yBelind4aBaHe Ha HETHaTa CTOMHOCT Ha aktusute. B cnyqa|7|, 4Yye OO0 HacCTblBaHEe Ha nagexa
Ha HacTosllaTta eMmnucust EMUTEHTLT nsgaae HoBUM OOMKHOBEHW akUMK U/vnm npunBunernpoBaHn akumm,
KOUTO BOOAT OO aHTU-pa3BOAHABaHE Ha Kanutalia Ha EmMuteHTa, T.e. KbM MOMEHTaA npenxoxaaktl
CbOTBETHOTO yBeliM4eHne Ha Kanutana, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €4Ha akuus e no-Hucka ot
EMUCMOHHaTa CTOMHOCT Ha HOBOM3OadeHuTe akuun, ToBa e AoBene Ao yBelin4aBaHe Ha HeTHaTa
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CTOMHOCT Ha aKTMBUTE, W CbOTBETHO LEeHaTa Ha ynpaxHdBaHe Ha BapaHTa Le obaoe yBelnun4yeHa,
3awmTaBanku MHTEpeCcnTe Ha MHBECTUTOPUTE, pa3rindH OT NMpUTEXaTeJInTe Ha BapaHTU.

I'Ipe/:u/l nagexa Ha BapaHTuTe € Bb3MOXHO Ada MMa nosede OT €0HO yBeliM4eHne Ha Kanutara, Kato
BCAKO €4HO We goesene 00 AoMbJIHUTENTHAa KOpeKUNA B LleHaTa Ha ynpaXxHAaBaHe.

B cnydyan Ha ogobpenne Ha HacTtoswwmsa lMpocnekT oT cTpaHa Ha KPH, EMuTeHTLT Wwe npegocTtass
WMHpopMaLna 3a U3BBPLUEHN KOPEKLUMM B LieHaTa Ha ynpaxHsBaHe Ha BapaHTUTe Mo peda Ha rnasa
wecTta a ot 3IMMUK - PaskpuBaHe Ha MHopmauust
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14. ObWA NHOOPMALUA
14.1. YCTAB

HacTtoswaTa pegakuusa Ha YctaBa Ha [pyxecTBoTo € npueta ¢ pewenne Ha OCA, npoBegeHo Ha
18.09.2013r., n e cbobpaseHa c wusuckBaHusita, kouto 3IMMLUK cbobpxa nNo OTHOLIEHME Ha
nyonuyHuTe ApyXecTBa. YCTaBbT Ha [pyXecTBOTO MOXe Aa Obaoe HamepeH OT WHBECTUTOPUTE B
TbproBckusi perucTbp, BogeH OT AreHuusi Mo BNMCBaHWSTA, KOWTO CbObpXa nybnuyHo gocTbhHa
WHpopmaums.

14.1.1. ONUCAHVUE HA NPEAMETA HA OENHOCT U LENUTE HA EMUTEHTA, U KbAE
CBHIUTE MOFAT A BbAAT HAMEPEHU B YYPEOMUTENHMUSA NOrOBOP U YCTABA

CobrnacHo un. 5 ot YcraBa Ha CsuHekomnnekc Hwukonoso AL, npeaAmMeTbT Ha AEWHOCT Ha
OPYXeCTBOTO € KaKTo crefsa:

npOI/I3BO,EI,CTBO N Tbproema CbC CBMHCKO MECO, pa3ryiogHn U nnamMeHHU XMBOTHWU, MaAlKu npaceta u
CEJICKOCTOMAaHCKMN >XMBOTHW, MEeCO W1 MeCHU npoun3dBeaeHuA, TpaHCNOPTHWN, CTPOUTENHU WU
TEXHONOINYHU yCryru, TbproBCka OenHocT B CTpaHaTta un l-Iy)K6I/IHa

14.1.2. PE3IOME HA BCAKAKBW PA3MNOPEABU HA YYPEOQUTENHUA OOTOBOP, YCTABA,
XAPTATA, Ui nPABUNIHUUUTE BbB BPb3KA C YNEHOBETE HA AODMWHUNCTPATUBHMWUTE,
YNPABUTEJNHUTE U HAO3OPHWN OPIrAHHU

CeuHekomnnekc Hukonoso Al e akUMOHEPHO OPYXECTBO C €4HOCTENEHHA CUCTEMA Ha ynpaBreHue.
OpranuTe Ha gpyxecTtBoTo ca O6Lwo cbbpaHue Ha akumoHepute n CbBET Ha [MpeKTopuTe.

14.1.3. CbBET HA IUPEKTOPUTE
[elHocTTa Ha ApyXecTBOTO ce ynpasnssa oT CbBeT Ha AnpeKTopuTe.

CbBeTbT Ha AupekTopuTe ce nsbupa oT OBLOTO cbbpaHne Ha akUMoHepuUTe 3a CPOK OT 5 roguHu 1 e
B CbCTaB B CbCTaB Hal-Marnko oT TpU, HO He roBeYe OT AeBeT nuua.

UneHoBeTe Ha CbBeTa Ha OMPEKTOpPUTE MMAaT MpPaBO Ha Bb3HarpaXgeHue, KOeTo ce onpeaens no
npaeunara, npuetn oT O6LLOTO cbbpaHue Ha akuMoHepuTe.

3a uneHoBe Ha CbBeTa Ha OVNPEKTOpUTE Ha OPYXKECTBOTO HE MoraTt Aa oboar VI36I/IpaHI/I nda, KOUTo
KbM MOMEHTA Ha V|36opa Ca OCbAeHuM C BInA3na B CUa npucbaa 3a NpecTbluyieHnda MnpoTuB
cobCTBEHOCTTA, npoTnB CTOMNAHCTBOTO WM NMPOTUB (bI/IHaHCOBaTa, OaHbYHaTa M OCUryputernHarta
cucremMa, N3BbpLUEHN B Peny6nvu<a 5bnrap|/|$| nnn B ‘-Iy)K6VIHa, OCBEH aKo ca pea6Mn|/|T|/|paHV|.

Han-manko egHa TpeTa oT uneHoBeTe Ha CbBeTa Ha OUPEKTOpUTE Ha ApPYXeCcTBOTO TpAbBa fa 6vaar
He3aBMCUMM Nnua, No cMmucbna Ha 4n.116a, an.2 ot 3MMUK

CobrnacHo un. 17 ot Yctaea Ha OpyxectBoTo CbBeTbT Ha AUPEKTOpUTE MMa CreaHUTe NPaBOMOLLIMS:
e [lpvema npaeuna 3a paboTaTa cu;

e [lpuema n npegnara 3a ogobpsiBaHe oT OOWOTO cbOpaHue roauHusa oT4eT U GanaHca 1
npoeKTa 3a pelleHnss OT KoMneTeHTHocTTa Ha O6LLOTO cbbOpaHue;

e [lpvema nnaHoBe M Nporpamu 3a AeNHOCTTa Ha APYXeCTBOTO, CboBpasHO C peLleHusiTa Ha
O6uwoTo cbbpaHue;

o I'Ipe,u,nara Ha O6LoTo C'b6paHVIe yBennyaBaHe Unn HamarnsdBaHe Ha Kanutana;

. )VI36V|pa n oceBoboxaaBa M3MbIHUTENHM 4YNEHOBE OT CbCTaBa CW KaTo MM OBracTsiBa Aa
ynpasndaBaTt U NpencrasndaBaTt APYy>KEeCTBOTO;

e V3bupa mexay uneHoBeTe cu MNpencegaTen v 3am. npeaceqarten;
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o I'Ipvlema OpraHn3aunoHHO-ynpaBJieHCKa CTPYKTypa, op,o6p$|Ba npasuiarta 3a opraHm3auuna Ha
BbTPELWHOTAa CTOMNaHCKa CMEeTKa, pa60THaTa 3annarta un gpyrmte BbTpPelHW MnpaBuila Ha
LOPYXEeCTBOTO,

e Bsema pelleHus 3a obpasyBaHe Ha napuyHu OHOOBE W onpedens peda 3a HabupaHeTo U
N3pa3xo[BaHeTo UM;

e Ob6cwbxaa un pewaBa BCUYKN BbIMPOCKU, OCBEH TE3U, KOUTO Ca OT KOMMNETEHTHOCTTA Ha O6uwoTo
c1=6paH|/|e Ha akUuMOHepUuTe,;

. yﬂpaBJ’IﬂBa n npencraendaBsa OpPYXeCTBOTO;

o CbBeTbT Ha AUPEKTOPUTE Ha APYXECTBOTO MMa MpaBo [a NpUMema peLleHus 3a yBenmdeHue
Ha kanutana go 10,000,000 (geceT MunvMoHa) neBa 3a Cpok OT 5 (NeT) roguHM OT JartaTa Ha
BNMCBaHe M 00sBsIBAHE Ha pefakuMsTa Ha ycTaBa, npueTa Ha 3acegaHve Ha OCA Ha
OpyxectBoTo Ha 21.12.2012 1, B TbProBCKUS PErMcTbp Npu crnas3BaHe Ha pasnopenbute Ha
un. 194, an. 1 nan. 2, un. 196, an. 1 n an. 2 ot TbpProBCKMs 3aKOH, KAaKTO U Ha pa3nopeabute
Ha 3akoHa 3a NybnuYHOTO NpenaraHe Ha LLEHHWN KHXKa.

e B cpoka no npegxogHaTta Toyka CbBETHT Ha OUPEKTOPUTE Ha OPYKECTBOTO uma npaBo Aa
npuemMa peLleHns 3a n3gaBaHe Ha BapaHTW, AaBalyy NpaBo Aa ce 3anuuiaTt akumu oT ObaelLuo
yBENUYEHNE Ha KanuTarna Ha OpY>KeCTBOTO M KOHBepTUpyemu obnuraumm (obnurauum, Kouto
MorarT [a ce npeBpbLiaT B akuun). B criyyan, Yye apyKecTBOTO M3gage BapaHTH, PECNEKTUBHO
KOHBEPTMpPYEMM OOnuraumm B U3MbJIHEHME HA OBMACTABAHETO MO MPELXOLHOTO U3pEeveHue,
CbBeTbT Ha QUpeKTopuTe Liie nMa NpaBoTO Aa B3eMa pPeLleHne 3a yBenunyeHue Ha kanuTana
nog ycnosue, cbrnacHo un. 113, an. 2, 1. 2 ot 3MMUK, ¢ uen ocurypsisaHe Ha npaBaTta Ha
npuTexaTenute Ha BapaHTU W/unu KoHBepTMpyemun obnurauumn. PasmepbT Ha yBENMUYEHMETO
no NpeaxogHoOTO M3peyeHne He Moxe da Hagsuwasa 10,000,000 (pecet mwnuoHa) neea,
KaTo ce OT4yMTa Bb3MOXHOCTTA NpaBaTa Mo BCUMYKU BapaHTW/PECNEKTMBHO KOHBEPTUPYEMM
obnvraumm ga 6baaT ynpakHeHu.

Mpu ynpaxHsBaHe Ha NpPaBOMOLLMATA CU, MOCOYEHM No-rope CbBETLT HAa AUPEKTOPUTE LLe Ce cunTa
32 M3PWMYHO OBMacTeH Ja MpuUeMe M CbOTBETHMTE U3MEHEHWst B YCTaBa Ha [PYXECTBOTO, ako ce
HanaraT TakvMBa B pe3ynTaT Ha M3MbIIHEHWETO Ha B3eTUTE pELUEHWs 3a YBENWYEHME Ha Kanutana.
Mpepsuagenuar npar ot 10,000,000 (meceT munmoHa) neeBa ce npunara obuwo 3a cymata oOT
CTOMHOCTMTE Ha BCUYKM YBENUYEHWUS] Ha KanwuTtana, BKIIHOYMTENHO akuuMuTe, 3a KOMTO ca W3gapeHu
BapaHTU UM KOHBEPTMPYEMU obnurauun.

CbBeTbT Ha ANPEKTOPUTE B3eMa peLleHnsi C 0BMKHOBEHO MHO3MHCTBO, a pelleHusaTa no un. 17, an. 1,
T.1,3,7n8wuan. 2n 3 ot YcraBa Ha [pyeCcTBOTO — C MHO3MHCTBO 2/3 oT YneHoBeTe Ha CbBeTa Ha
avpektopute. Pewennsata no un.236, an.1 oT TbproBCkUs 3aKOH, KaKTO U Te3n 3a npuaobuBaHe u
OTYyXOaBaHe Ha HeOBWKMMW MMOTU U BELLHM NpaBa BbpXy TsX, NpugobuBaHe u npegocTaBsHE Ha
NUUEH3NN, CKITIOYBaHe Ha [OO0roBOpU 3a WMHBECTULMOHHW KpeauTwu, KpeauTupaHe Ha TpeTu nuua,
yypeasBaHe Ha 3arnor u unoteka Bbpxy [MA, gaBaHe Ha rapaHuMu 1 NoeMaHe Ha MOPbYUTENCTBO,
yyacTve Wnu npekpaTtsBaHe Ha yyacTve B ApYrM ApyxecTBa B CTpaHaTa W 4yxbuHa ce B3uMaT C
e[MHoAYyLWHO pelweHne Ha CbBeTa Ha AnpeKkTopuTe.

CbBeTbT Ha OVpPEeKTopuTe MOXe Oa B3eMa pelleHne HeENnpuCbCTBEHO, Ypel3 NMpPOTOKOS, noarnncaH oT
BCUYKUTE MY HIieHOBe, 3adaBUIin NMCMEHO Cblriacue 3a pelleHNneTo.

UneHoBeTe Ha CbBeTa Ha OVPEeKTopuTe MMat eOHakBy npaBa U 3aAbJDKeHUA, He3aBUCUMO OT
BbTPELLHOTO pasrnpeaeneHne Ha q)YHKU,VIVITe MeXxay TAX, KakKTo U pasnopep,6MTe, C KOUTO Ce Bb3Jiara
ynpasJieHne Ha N3NbJTHUTEITHUTE YI1eHOBe.

CbBeTbT Ha OUpeKTopuTe npmemMa pelleHnd, ako npucbcreart Han-marko nofoBmMHaTa OT YrieHOBETE
My NnWYHO wWnNn npeactaendBaHM OT AOPYr 4YreH Ha CbBeTa. anIC'bCTBaLU, YreH He MOXe [da
npeacrtasnisBa noseYye oT eaAnH OTCbCTBALL.

127



NMPOCMEKT

14.1.4. OBLWOTO CbEPAHUE HA CBUHEKOMNNEKC HUKONOBO Al BKNIOYBA BCUYKU
AKLUWOHEPU C MPABO HA TMAC

MpaBomolLuATa, peabT 3a ceukBaHe M nposexaaHe Ha OCA ca nogpobHo onucaHu no-gony B T.
14.1.7.

14.1.5. ONNCAHUE HA NMPABATA, NPE®GEPEHLUUUTE U OFPAHUYEHUATA, OTHACALLU
CE 0O BCEKM KNNAC CBHLUECTBYBALUWN AKUUN

Bcuuky akumm Ha OpyXecTBOTO ca OOWKHOBEHW, MOMMEHHM, Ge3HanuuyHu, ¢ NpaBo Ha eduH rnac B
06LLOTO cbbpaHMe Ha akuuMoHepuTe, NPaBO Ha AMBUAEHT M MpaBo Ha NUKBUOALMOHEH [O4r,
CbpasMepHM C HOMWHaAnNHaTa CTOMHOCT Ha akuusTta. [py)KecTBOTO He MoXe [Jda wusgasa
NPUBUINErMPOBaHN akuuK, AaBallyM NpaBO Ha MoBe4ve OT eAuH [hac UNu Ha OoMbiHUTeneH
nuksuaaumoHeH aan. WamaeaHeTo U pasnopexgaHeTo ¢ Ges3HanuyHuTe akuuM uma aeinctsue oT
pernctpauusaTa B LleHTpaneH aenosuTtap AL v ce M3BbpLUBa MO peaa, NpeABUaeH B [AeiCTBalloTo
3aKoHO4aTerCTBO.

AKUMWTE Ha ApYKeCTBOTO MoraT [ia ce NpexBbpnsaT cBo6odHo v uneH 185, an. 2, nspeyeHne BTOpo OT
TbproBckust 3aKOH He ce npunara. AKUMOHepW Ha OPYXeCTBOTO ca fvuaTa, KOUTO ca 3anucaHu B
KHWraTta Ha akUuMoHepuTe Ha OpYXeCTBOTO, BoAeHa oT LleHTpaneH genosutap AL

Bcska akumsl ¢ npaBo Ha rnac Aaea npaso Ha:
e rnac B 06L0TO cbOpaHue Ha aKLMOHepUTe;
e MpaBO Ha AVBWUOEHT;
e MpaBo Ha NUKBUOALMOHEH AAMN.

Bceku akumMoHep uMa npaBo: Aa npuaobue ¢ NpegumcTBO YacT OT HOBWUTE akUWW, M3nafdeHu npu
yBenuyaBaHe Ha Kanutana; oa ce 3anosHae ¢ MMCMeHUTe maTtepuanu, CBbp3aHu ¢ AHEBHUS pen Ha
06WoTO CcbbpaHMe; OAa YNbIHOMOLWM C M3PUYHO MUCMEHO HOTapuariHoO 3aBEPEHO MbITHOMOLLHO C
MUHMMAaIHO CbObpXKaHue, onpeaeneHo B AeACTBALLOTO 3aKoHOO4aTerNCcTBo, APYro Nuue Aa yrnpaxHsiBa
HeroBuTe npaBa CrnpsIMO OPYXEeCTBOTO; Aa Gbae n3bvpaH B pbKOBOOHUTE OpraHy Ha OpPYKeCTBOTO;
BCUYKM ApYrv Npasa, NpeaocTaBeHn oT 6b/rapckoTo 3akoHoO4aTerncreo.

KHurata Ha akuMoHepuTe Ha [ApYXecTBOTO ce Boau oT LleHTpaneH pgenosutap AL no pega,
npenBuaeH B AeiCTBaLLOTO 3aKOHOAaTeNcTBO

14.1.6. ONNCAHUE HA TOBA KAKBO JEWCTBWUE E HEOBEXOAUMO 3A MPOMSAHA HA
NMPABATA HA OBbPXATENUTE HA AKUUUTE, YKA3SBAWKN KbOAE YCNOBUATA CA NO-
3HAYUTENHW, OTKOJNIKOTO CE UBNCKBA NO 3AKOH

YcTaBbT Ha [pyXecTBOTO He CbAbpka crneuuduyHn pasnopeadun, 0THOCHO AelcTBMETO HeoBXxoanMo
3a MpoMsHa Ha npaBaTa Ha ObpXaTenute Ha akuuuTe, pasnuyHuM OT Te3u, NpeaBUOEeHU B
JeicTBaLLOoTO 3aKoHOo4aTemnCcTBo.

14.1.7. ONUCAHVWUE HA YCNIOBUATA, YNPABNABAILLU HAYUHA, MO KONTO CE CBUKBAT
rOAVUWHUTE OBLWMN CbEPAHUA U U3BBHPEAHUTE OBLWMW CbEPAHUSA HA AKLUMOHEPUTE,
BKMNIOYUTENHO YCNOBUATA 3A IONYCKAHE

YcnoBusiTa 3a CBUKBaHe Ha roauiHu 1 u3BbHpeaHn O6Lwm cbbpaHna Ha akuMOoHepUTE ca ONuUcaHu B
YcraBa Ha EmuTeHTa 1 ca cbobpaseHn ¢ nocrnegHmute npomenn B 3ITMUK, kacaewm pega v HaumHa
Ha CBMKBaHe 1 npoBexaaHe Ha ObLmMTe cbOpaHna Ha akuMoHepuTe.

OO6woTo cbbpaHme BKITHOYBa BCMYKU akUMOHEpPU C NpaBo Ha rmac. Te yvacteaT B O6LOTO cbbOpaHue
NINYHO MNK Ypes3 npeacTaBuTen. HSKONKo akumoHepu moraTt ga ynmbiHOMOLWAT o6L, npeacTaBuTen.
CwbrnacHo un. 13, an. 1 ot YcraBa Ha [pyXeCcTBOTO NMCMEHOTO MbJSTHOMOLLHO 3a NPeACTaBsiBaHe Ha
akumoHep B OO6LLOTO cbbpaHMe Ha aKuMOHepuTe Ha APYKECTBOTO TpsibBa Aa GbAe 3a KOHKPETHO
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obwo cbbpaHue, Oa € U3PUYHO, HOTapuarHo 3aBEPEHO M Aa UMa MUHMMAanHO CbObpXKaHue,
onpegeneHo B 4n 116, an. 1 3MNMUK.

3a yuyactme B O6WOTO CcbbpaHue akuMoHepuTe TpsAOBa Oa ce nermTMMmuMpatr € [OKYMEHT 3a
CaMOSNYHOCT, a NpeAcTaBUTENNUTE Ha aKLUMOHEPUTE U C MbITHOMOLLIHO.

B O6woto C'b6paH|/|e Ha akuMOHepuTe y4acTtBaT CbC CbBellaTesieH rnac 4yieHoBeTe Ha CbBeTa Ha
OVNPEKTopUTE, OCBEH aKo HE Ca akUMOHEepW.

C'b6paHl/IeTO € 3aKOHHO U MOXe [Oa B3eMa pelleHudA, ako Ha Hero rnpucbCcrtBaTt MoJioBMHaTa OT
npuTexartennTte Ha akuunte C npaBo Ha rmac Unm TexXHu npeacraButenn, OCBeH ako B 3aKOHa He €
npeaosngeH Opyr KBOpyM. I'Ip|/| innca Ha KBOpPyM Ce Hacpo4Ba HOBO 3acefaHne B CPOK HEe No-paHO OT
14 gHW 1 TO € 3aKOHHO He3aBMCUMO OT npencrtaBeHnA Kanutarn. [laTaTa Ha HOBOTO 3acefaHne MOXe
Aa 6bae noco4yeHa u B NokaHaTa 3a NMbpPBOTO 3aceaHune.

MpaBoTo Ha rmac B o6LWOTO cbbpaHWe Ha APYXECTBOTO Bb3HMKBA C MbMHOTO M3nNnaliaHe Ha
€eMICMOHHaTa CTOMHOCT Ha BCsiKa akuMs U Crnefd BrucBaHe Ha YBEINMYEHWETO Ha HeroBusl KanuTtan B
TbProBCKMSI PEMUCTBP.

MpaBoTo Ha rnac ce ynpaxHsiBa oT fvuaTa, BrMcaHu B peructpute Ha LleHTpanHusa genosuTap KaTo
akumoHepu 14 oHW Npeau aataTa Ha obLLoTo cbbpaHue.

O6uwoTo Cb6paHI/Ie Ha akKUMOHEpPUTE Ce CBMKBa Ha pegoBHO 3acedaHune Han-mManko BEAHBX roAuLLHO.

CbBeTbT Ha AupekTopuTe e AnbXeH Aa ceuka O6Lo cbbpaHvMe Ha akLMOoHepuTe Ha W3BbHPeOHO
3aceaHue B criyyai, Ye Gbaat peanuanpaHu 3aryou, Hageuwasawm 10% oT HOMMHanHaTa CTOMHOCT
Ha KanuTana, ako 3aro4yHe MPOV3BOACTBO 3a HECLCTOATENIHOCT, KakTo M BbB BCEKM Cryyai Ha
OMacHOCT 3a MKOHOMMUYecKaTa CTabunHOCT Ha APYXeCTBOTO, ako criopeq obcToaTencreaTa TpsibBa ga
OboaTt B3eTVM MEPKM OT KOMMETEHTHOCT Ha O6uoTo cbbpaHue. B criyyait, Ye 3arybute HaaxBbpnaT
1/2 oT kanuTana Ha OpYyXecTBOTO ce npoBexaa O6LWo cbbpaHMe Ha akuMoHepuTe B 3-MeceyeH Cpok
OT yCTaHOBsIBaHe Ha 3arybute.

O6uioTo cbbpaHMe Ha akUMOHepUTe Ce CBUKBA MO peda Ha un.223 oT TbproBckus 3akoH 1 4n.115 ot
3MruyK. Obwoto cbbpaHue ce npoeexaa Mo ceganuueTo Ha OPYKECTBOTO.

MokaHaTa 3a obLoTO cbOpaHMe Ha akumoHepuTe, 3aedHO C MaTepuanuTe Ha obwoTo cbbpaHue no
un.224 ot TobproBckus 3akoH ce wuanpawat B Komucuara 3a duHaHcoB Hagsop, LleHTpaneH
Oeno3ntap n perynvpaHus nasap, Ha KOWTO Ce TbpryBa akuMuTe Ha OPYXEeCTBOTO, U ce nybnykysaT
Ha WHTepHeT cTpaHuuata Ha EmuteHta M OT wuHopmaumoHHa areHums. WHdopmauusaTa,
nybnukyBaHa Ha WHTEPHET CTpaHuuaTa Ha EmuTeHTa, € wnaeHTMYHa no CcbabpXaHue C
nHdopmaumaTa, npegocraBeHa Ha KomncnaTa 3a pmHaHCOB Haa30p 1 00LecTBEHOCTTA.

CwrnacHo un. 15, an. 1 ot YcraBa Ha OpyxecTtBoTo, O6LL0TO CbOpaHne Ha akunoHepuTe :
¢ VameHsa n gonbrnea YcTaBa Ha ApYKeCTBOTO;
e Bsema peleHne 3a npeobpasyBaHe unu npekpaTsiBaHe Ha ApYXeCTBOTO;
e Onpenens 6pos, n3bupa n ocsodboxaasa yUneHoseTe Ha CbBeTa Ha AUPEKTOPUTE;
e HasHauaBa 1 ocBobOXOaBa OMNITIOMUPaHN eKCepT-CHETOBOAUTENN;

. OD,O6pFIBa OanaHca, pasnpegeneHneTto Ha goxogute un rognHuA cHeToBOoAEH OTHEeT Ha
OPYXeCTBOTO Clieq 3aBepka OT Ha3aHa4YeHUA ekcrnepT-c4eTtoBogunTern;

. Baema peleHnda 3a ocBoboxgaBaHe OT OTrOBOPHOCT Ha 4J1ieHoBeTEe Ha CbBeTa Ha
OnpeKTopuTte cnen npunemMaHe Ha ot4yeTa 3a OenHocTTa My;

e PeluaBa nsgaBaHeTo Ha obnuraumu;
e Bsema pelleHve 3a yBenuyaBaHe U HamarnsiBaHe Ha kanutana;

e HasHauyaBa nukBMOaToOpyM MpU MNpekpaTsBaHe Ha [OPYXeCTBOTO, OCBEH B cfyyal Ha
HECbCTOATENHOCT;
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e Onpeaens Bb3HarpaXaeHNeTo Ha YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE, Ha KOMTO HAMA Aa
Gbae Bb3NOXKEHO YNpaBreHWeTo, BKIIOYMTENHO NPaBoToO MM Aa nonyyar 4YacT oT nevantara
Ha OPYXeCTBOTO, KaKTO U Aa NpuaoGUAT akuum 1 obnuraunm Ha Opy»KecTBoTo;

° I/I36V|pa OQuNTEeH KOMUTET, KaTo onpeaend maHgarta 1 6p09| Ha 4YreHoBeTe.

PeweHuaTta Ha ObwoTo c1:6paH|/|e 3a M3MeHeHne M gonbriBaHe Ha YcTaea, 3a r|pe06pa3yBaHe n
npekparqaBaHe Ha lD,py)l(eCTBOTO M 3a yBelnn4yaBaHe M HaMansdBaHe Ha Kanutaria no ce B3emat C
MHO3UHCTBO 2/3 oOT npegcraBeHNUTe akumm C npaBo Ha rnac. OcrtaHanute peweHna ce B3emat C
0OVMKHOBEHO MHO3UHCTBO.

Jlvua, npuTexaBally 3aefHO UMK MOOTAENHO Hait-manko 5% oT kanuTana Ha nyenvyHo OpYXecTBo,
npu GesdencTBne Ha ynpaBUTENHWTE My OpraHu, KOeTo 3acTpallaBa MHTEpecuUTe Ha OPY)KEeCTBOTO,
moraTt Aa NpeasBAT Mnpen CbAa UCKOBETE Ha [OPYXKECTBOTO cpelly TpeTu nuua. Kato ctpaHa no
[EernoTo ce Npu3oBaBa U ApyXecTBoTo. Jluuarta no uapeyeHne MbpPBO MoraT:

1. [a npedsiBAT UCK Npen OKPbXHUS CbA MO CcefanulieTo Ha OPYXeCcTBOTO 3a obesleTeHne Ha
Bpeau, MPUYMHEHU Ha OPYKEeCTBOTO OT OEeWCTBUA WUnu GesneiicTBUs Ha JreHoBeTe Ha
YNPaBUTENHUTE Y KOHTPOITHUTE OpraHn U Ha NPOKYPUCTUTE Ha APYKEeCTBOTO;

2. pawuckat oT o6LwoTo c1:6paH|/|e NN OT OKPBXHUA CbA Ha3Ha4YaBaHETO Ha KOHTPOJTIbOPU, KOUTO
0a NnpoBepdT udnarta c4eToBo4Ha OOKYyMEeHTaUuA Ha OPYyXeCTBOTO U Aa U3roTBAT OOKIMag 3a
KOHCTaTaunnTe Cu,;

3. [a vcKaT OT OKPBbXHWUA CbA CBUKBaHe Ha 0OLLO cbbpaHve unuM oBnacTaABaHe Ha TexeH
npencTaBuTen Aa cBuka 06LL0 cbbpaHue No onpeaerneH oT TAX AHEBeH pen;

4. pa uckaT BKNIOYBAHETO Ha BBLNPOCK M Aa Npeanarart pelleHus No Beye BKIIoYEeHW BbINpocU B
OHEeBHUSA pef Ha 06LL0To cbbpaHue No peaa Ha un. 223a oT TbproBCKUS 3aKOH.

14.1.8. KPATKO ONUCAHWE HA BCAKA PA3MNOPEABA HA YYPEOUTENHWUA OOTOBOP,
YCTABA, XAPTATA, UNNU NPABUNHULUUTE 3A BbTPEWHUA PEQ HA EMUTEHTA, KOATO
BN OOBENA O 3ABABAHE, OTIIATAHE UNUW NPEOOTBPATABAHE HA NMPOMAHA B
KOHTPONA HA EMUTEHTA

Hama pasnopenbu B YcTaBa, kKouTo Guxa Mormu na [aosegaT [0 3abaBsHe, oTnaraHe unu
npegoTBpaTsBaHe Ha NPOMsIHa B KOHTporia Ha [py»KecTBOTO.

14.1.9. YKA3AHMWE 3A YYPEAUTENHUSA NOrOBOP, YCTABA, XAPTATA, UMK
NPABUNHULUTE, AKO UMA TAKUBA, KOUTO YNPABNSABAT MPAFA HA COECTBEHOCT,
HAZl KOATO AKLLMOHEPHATA COBECTBEHOCT TPAAEBA 1A BbAE ONOBECTEHA.

YCcTaBbT Ha [pPYyXeCTBOTO He CbabpXa Apyrv pasnopenbu, KouTo ga onpedensT npara Ha
CODCTBEHOCT, Hag KOWTO akuuoHepHaTa coOcTBeHOCT TpsbBa fa Obae onoBecTeHa. [lpegsug
nyonuyHus ctatyT Ha EmuteHTa, npunoxeHne Hammpa 3agbimKEHNETO 3a OMNOBECTABAHE, YCTAaHOBEHO
B un. 145 ot 3IMMUK. CbrnacHo uuTtupaHaTa pasnopenba BCEKM akUMOHEpP, KOMTO npuaobue unu
NPeXBBbPIM NPSIKO U/Unm nNpu ycnosusaTa Ha yn. 146 ot 3MMUK npaBo Ha rnac B o6woTo cbbpaHue Ha
nybnu4HO OPYXECTBO, € ANbXEH Aa YBeAOMM KOMucusATa U nyObrnvyHOTO ApYXKecTBO, KoraTo B
pesyntaT Ha NpuaobUBaAHETO MMM NPEXBBLPMSHETO MPaBOTO My Ha rnac AOCTUIHE, HaAXBbPU UMK
nagHe noa 5% wnn 4ucno, kpatHo Ha 5%, oTr 6poss Ha rnacoBeTe B 0OOLIOTO CbOpaHue Ha
OPYXeCTBOTO.

14.1.10. ONUCAHMUE HA YCNOBUSATA, HANTOXXEHWU OT YYPEAUTENHUA OOrOBOP,
YCTABA, XAPTATA WU NPABUNHULMUTE, KOUTO YNPABNABAT MPOMEHU B KAMUTANA,
KOrFATO TAKUBA YCNOBUSA CA MO-CTPOIY OTKONKOTO CE U3UCKBA MO 3AKOH

YCTaBbT Ha OPYyXeCTBOTO CbAbpiKa paanope/:l,6|/|, 3acdrawin YBenuyaBaHeTo M HaMansBaHeTo Ha
KanuTtana Ha pyXeCTBOTO.

KanutanbsT Ha ﬂ,py)KeCTBOTO MOXe ga Obae yBEITIMYEH NO peleHne Ha O6uwoTo c1:6paHV|e Ha
akKumoHepuTe, 4pe3 m3gaBaHe Ha HOBU akKunn W npeBpbLiaHE Ha obnvrauun, mn3gageHn KaTo
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KOHBEPTUPYEMM B aKumW, CbrnacHo yn. 215, an. 1 oT TbproBckus 3akoH. KanutansT moxe ga 6bvae
yBenuM4aBaH M Bb3 OCHOBA Ha pelueHne Ha CbBeTa Ha Aupektopute Ha [pyXecTBOTO, MpMEeTo Mo
pega Ha un. 17, an. 2-5 ot Ycrtasa.

Mpu yBenuyaBaHe Ha kanuTana Ha OPYXeCTBOTO, BCEKM akUMOHEp MMa npaBo Aa npugobue akumu,
KOUTO CbOTBETCTBAT Ha HEroBus Asn B Kanutana npeau ysenunyeHuneto. YUn.194, an.4 n 4n.196, an.3
oT TbproBckUs 3aKOH He ce npunarar.

Mpu yBennyaBaHe Ha KanuTana Ha ApY)XeCTBOTO Ypes3 u3fgaBaHe Ha HOBW akuuu ce u3gasat npasa no
nap.1, 7.3 ot 3MIMNUK. CpeLyy Bcska cbLueCcTBYBaLLA akUMsa ce u3gaea eqHo Npaso.

KanutansbT Ha ApyecTBOTO He MOXe Aa 6bae yBenuyasaH no pega Ha 4n.193, un.195 n un.196, an.3
OT TbProBCKMS 3aKOH, OCBEH B crniyyqanTe Ha yn.113, an.2 ot 3MMNUK.

KanutanbT MOXe Aa ce Hamanu C HamansBaHe Ha HOMMHanHaTa CTOMHOCT Ha akuuuTe Win ypes
obe3cunBaHe Ha akuum.

KanutanbT Ha OpyXecTBOTO He MoXe ga ObAde HamansiBaH 4pes3 MpUHyOuTenHo obescunBaHe Ha
aKumn.

14.2. KOHCYNTAHTH

KoHcynTaHT no HacTOAWOTO npefnaraHe, Bb3 OCHOBA Ha CKIOYMEH [AOroBOp 3a MpefocTaBsHe Ha
KOHCynTaHTCKM ycnyrn ¢ EmuteHta e Meinn Kenutbn AL, EMK 202402882 cwe ceganuuie rp. Codust
n agpec Ha ynpasrneHue obnact Codumsa (ctonuua), obwmHa CronuuHa, rp. Codwma 1404, paioH
Tpuaguua, x.k. Moue denuyes, 6n. 22, BX. 2, eT. 2, odmc 1.

MHBecTMUMOHEH nocpedHuK, u3bpaH fa obcnyxu npoBexgaHeTo Ha nognvckata e O.U.CJ.
Cextoputunc All, EMK 175007052, cbc cepanvwe rpag Codwusi u agpec Ha ynpaBrieHue p-H
O6opue, 6yn. KHsas AnekcaHabp JoHaykos, 6. 125, eT. 1, an. 1.

Hacroawusar ﬂ,OKyMeHT € U3roTBeH OoT MMeTo Ha EmuteHTa. Jlvuara, OTroBOPHM 3a U3roTBAHETO Ha
,D,OKyMEHTa, ca noco4yeHm B T. 1. OmaoeopHu siuya.

14.3. OOUTUPAHA UHOOPMALUSA

loguwHuTe domHaHcoBM ot4yeTn Ha EmuteHTta 3a 2010r., 2011r. n 2012r., ca oguTMpaHu OT nuuara,
nocoyeHn B T. 1. OmeosopHU fuya Ha HacToswwms [pocnekt. lNMpocnekTbT He cbaobpka Apyra
oauTMpaHa nHdopmMaums.

14.4. JOKNAOW, U3ABNEHUSA U UHOOPMALIUA OT TPETU NULIA

Toaun OOKYMEHT Heé CbAbpXa U3ABNEHUA UK OO0KNaaun, Ha eKcnepTtu, pasfindHn OT OTroBOPHUTE 3a
N3roTBAHETO Ha HDOCI'IeKTa nuua.

B npocnekta e nanonssaHa nybnmnyHo gocTbhnHa MHopmaums oT TpeTu nuua — bbnrapcka HapogHa
GaHka 1 HaumoHaneH ctaTucTMYecKkn MHCTUTYT U VIHCTUTYT No nasapHa nkoHomMuka, MMHMcTepcTBo Ha
dumHaHcuTe.

VlH(bOpMaLI,VIﬂTa, n3nosi3aBaHa OT TPETU CTpaHU, € TOYHO Bb3npoun3dseaeHa n JOKOJIKOTO EMUTEHTBT €
ocBegoMeH U MOXe Oa npoBepu oT VIH(bOpMaLI,VIFITa, ny6n|/|KyBaHa OT Te3n CTpaHu, He ca ovnn
nponycHaTn HUKaKBU (baKTVI, Kouto buxa HanpaswuJin Bb3npon3seageHara VIH(*)OpMaLI,I/IFI HEeTO4YHa nUnn

noasexaata.

14.5. MIPEOOCTABAHE HA MH®OPMALUA OT EMUTEHTA

B cnydan Ha opgobpeHue oT ctpaHa Ha KOH Ha Hactoswms MpocnekT, ycnewHo npuKknioYBaHe Ha
noanvckaTa v JOoMyCKaHe Ha eMUCUsiTa BapaHTX 4O TbProBWsi Ha perynvpaHis nasap, opraHvM3paH ot
B®b - Codusi ALl, EMUTEHTBT MMa 3aabimKeHMEe 3a pasKpvMBaHE Ha perynvpaHa uHdopmauusi no
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OTHOLLIEHME Ha u3gageHaTa eMUcus BapaHTu, No peda Ha rnaea wecra ,a” ot 3[MMNUK — PaskpuBaHe
Ha nHdopmMaums.

PerynupaHaTta vHdopMaums ce paskpuBa efqHOBpPeMeHHO Ha KomucaTa 3a pMHaAHCOB Had30p M Ha
obLecTBeHOCTTa. EMUTEHTBT € AnbxeH Aa u3nonaea MHGOoPMaLMOHHA areHuMsl Unu apyra Meaus,
Taka 4ye Aa ocurypu edpeKkTMBHO pasnpocTpaHeHne Ha perynupaHaTta uHdopmauus.

B nepuopga mexay usgaBaHe Ha noTebpxaeHueto Ha [lpocnekta ot KOH u kpaHus cpok Ha
nyonuyHOTO npeanaraHe Ha BapaHTUTe, EMWTEHTBT cnegBa HaW-KbCHO [0 W3TMYAHETO Ha
cnefaBawma paboTeH OeH cref HacTbMBaHETO, CbOTBETHO Y3HAaBAHETO HA CbLUECTBEHO HOBO
OOCTOATENCTBO, 3HAYMTENHa rpelka WM HETOYHOCT, CBbP3aHM CbC CbAbpXaliata ce B TO3u
MpocnekT nHdopMaLms, KOUTO MoraT ga MOBNUAAT Ha OUEeHKaTa Ha npeanaraHuTe BapaHTu, Aa
N3roTem gonbJiHeHMe KbM [pocnekTa n ga ro npeacrasm B KOH.

EmMuteHTBT nybnukyBa cboOweHve 3a OOMbIHEHMETO W MpefocTaBd  LOMBbIHEHWETO Ha
pasnonoXeHue Ha obLLecTBEHOCTTa MO pefa Ha yn.92a ot 3IILK.

VlHBeCTI/ITOp, KOWTO € 3anucan BapaHTM OT HacTodlata eMUcud, npeaum ny6n|/u<yBaHe Ha
OONbJIHEHNETO KbM ﬂpocneKTa, MOX€e Oa Ce OTKaXe OT 3anncaHnte BapaHTu B CPOK ABa pa6OTHI/I oT
ny6n|/u<yBaHeTo Ha CbOOLEHNETO 3a AoMbIIHEHNEeTO, 6e3 aa OTroBapsa 3a TOBa, OCBEH aKoO € ouno
He,EI,OGpOC'bBeCTHO. OTkasbT no n3peyeHmne nbpBO Ce€ u3BbLPLIBA C NMUCMEHa AeKnapauua npen
MHBECTULIMOHHNA NOCpeaHUK, Ypes3 KOWTO ca Omnu 3anucanm BapaHTUTe.

14.6. MOKA3BAHW OOKYMEHTHU

Mo Bpeme Ha nepuoga Ha BanMOHOCT Ha HacToswmsa [lpocnekT, MHBeCTUTopuTe MoraT ga ce
3ano3HasT ¢ YcraBa Ha EMuTteHTa, HacTosawms lpocnekT, nctopmnyeckata domHaHcoBa MHdopMaums
3a EmMuTeHTa 1 HeroBoTo OgbLUEpHO APYXECTBO 3a MOCNeAHMTE TpU roguHM, nocovenn B lNpocnekTa,
Ha cnegHus agpec: 7057 c. HukonoBo, obuwwuHa Pyce, obnact PyceHcka, KakTo U Ha WHTEPHET
cTpaHuuaTa Ha EmuTeHTa - http://www.svnikolovo.com/.

14.7. N3NON3BAHU CHbKPALLEHUA
e 3IMNUK — 3akoH 3a nyGnuM4yHOTO NpeanaraHe Ha LEeHHW KHUXKa;
o 3l1®U — 3akoH 3a nasapute Ha (PMHAHCOBUN MHCTPYMEHTMW;
o 3CIM3dU — 3akoH cpelly nasapHuTe 3noynotpebn ¢ GUHaHCOBM UHCTPYMEHTY;
e T3 — TbproBCcKM 3aKOH;
o K®H — Komucus 3a dpmHaHcoB Hag3op Ha Penybnuka benrapus;
e LA20 — UeHTpaneH genosutap A,
o bB®b - bvnrapcka Pongosa bopca —Codua AL;
e [1B - obpXaBeH BECTHUK,;
e C[1 - CoBet Ha anpekTopute Ha CBuHekomnnekc Hukonoso AL;
e OCA - O6wo cbbpaHue Ha akumMoHepuTe Ha CBuHekomnriekc Hukonoeo AL
e [lpyxecTBOTO - CBUHEKOMMNEKC Hukonoso All;

e  EmwuteHTHT - CBMNHEKOMMNIIEKC Hukonoso AL
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14.8. AH®OPMALMUA 3A YYACTUATA

MHdopmaLmsi, oTHacsALWa ce 0 NpeanpuaTusi, B KOUTO eMUTEHTBT ObPXKM YacT OT KanuTarna, KosiTo e
BEPOSATHO Aa WMa 3HaumTeneH edekT 3a OUeHsiBaHeTO Ha HeroBWTe COGCTBEHW akTMBU U
3abIkeHns, (bMHaHCOBa MO3MLUMA UNK NeYyantu unu 3arybu e nocoveHa B T. 3.3 OpeaHu3ayuoHHa
cmpykmypa oT HacTosilua MpocnexT.

14.9. POPMAT

3a uenuTe Ha npeacTaBsiHe Ha (PMHAHCOBU M APYrM AaHHM B MPOCMNEKTa € M3NoN3BaH MexayHapoaeH
dopmart npu uspexpaHe, HomepupaHe, obo3Ha4yaBaHe Ha AaTu, NpW yKa3BaHe Ha MOPEAHOCT U T.H.
BkntounTenHo, Kato geceTuyeH 3HaK € M3nors3BaH 3Haka Todka ,.”, a 3a obo3HayaBaHe Ha Xunsagu e
M3Mnoni3BaH 3Haka 3anetas ,,”.
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NMPUNOXEHWUE Ne1: YKA3ATEIJI

Ykazamern 3a mecmornosioxXeHUemo Ha UHgopmauyusima, u3uckeaHa cwbenacHo [IpunoxeHue |
»~MUHUManHU usuckeaHusi 3a oriogecmsieaHe Ha OOKymeHma 3a peeucmpauus Ha akuyuu (CI'IUC'bK)” u
lNpunoxeHue Xl ,MuHumanHu usuckeaHusi 3a oriogecmsieaHe Ha obseama 3a OepusamueHU UEeHHU

KHUXXa

(cnucwk)” om PeaznameHm (EQO) Ne 809/2004 Ha Komucusma.om PeeznameHm (EO) Ne

809/2004 Ha Komucusima.

U3ucksaHa uHcdopmauumsa ot MNMpunoxeHue I:

1.

® N o ok~ 0w N

26.
27.
28.
20.
30.

OTtroBopHu nuua — 7.l

3akoHoBO onpepgenenn ogutopy — T. |l
WN3bpaHa dmnHaHcoBa uHdopmaumst — 1. B.7
PuckoBu caktopu - T. 2

UHdopmaums 3a EmMuteHTa - T. 3
MuBectnumm — 1. 3.12

lNpernen Ha ctonaHckaTa genHocT — T. 3.5
OcHoBHM gerHocT — T. 3.5

MmaBHW nasapu - T. 3.5

. OpraHusaumoHHa cTpyktypa — 1. 3.3
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.
24,
25.

Hepswknma cobcTBeHOCT, 3aBoau, obopyasaHe —T1. 3.10

OnepauunoHeH n domnHaHcoB nperneg — T. 4

drHaHCOBO CbCTOsIHME — T. 4.1

Pesyntatu oT genHoctta — 1. 4.1.1

Kanutanosu pecypcu — 1. 4.2

HayyHou3crnepoBaTencka v pa3sonHa JeNHOCT, NaTeHTN U nuueHsum — T. 3.9
WHdpopmauna 3a TeHgeHummTte — 1. 3.8

MporHo3n nnn NpnénuanTenHn CTOMHOCTM Ha nedvanéute — 1. 6.9
AOMUHWCTPATUBHW, YNPABUTENHN U HAA30PHM OpraHn 1 BUCLLE pbkoBOACTBO — T. 3.13
Bb3HarpaxaeHnsa n komneHcauum — 1. 3.13.3

MNpakTukn Ha pbKoBOAgHUTE opraun — 1. 3.13.5

3aetn nuua — 1. 3.14

MaxxopuTapHu akumoHepu - T. 3.15

TpaH3akuum, Mexay cBbp3aHu nuua - 1. 7

durHaHcoBa WHOpMaLUs, OTHacsWa ce OO0 aKTMBMTE U 3agbibkeHusita Ha EmwutenTa,
(hbHaHCOBOTO My CbCTOsIHUE, Nevan6u u 3aryom - 1. 4.

UcTopudecka domHaHcoBa nHdpopmaums — T. i

MNpodopma prnHaHcoBa nHpopmauna — 1. 6.8

®duHaHcoBu oTyeTn - T. I

OautnpaHa uctopuyecka roguHa domHaHcoBa nHgopmaums - T. I

MexauHHa n gpyra puHaHcoBa nHgopmaums - 1. i
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<3

31.
32.
33.
34.
35.
36.

37.
38.

Monutrka No oTHOLLEHWe Ha AMBUAEHTUTE — T. 8

MpaBHU 1 apbuTpaxkHn NponssoacTea — T. 6
JonbnHutenHa nHpopmaumd. AKLMOHepeH kanutan —T. 3.2
YupeguteneH gorosop 1 yctas —T. 14.1

3HauuTenHu gorosopu — T. 5

VlH(bOpMaLI,I/IH 3a TPpEeTU nunua, n3daBJyieHne OT eKCnepTun 1N geknapauna 3a BCAKakKbB MHTEpPEC —

T.14.4
lMoka3BaHU OKYMeHTU — T. 14.6

WHdopmaums 3a yyactuara — 1. 14.8

U3ucksaHa uncgopmaumsa ot MpunoxeHue XIl:

1.

OTroBopHu nuua —T. |

Puckosu dhaktopn — T. 2

KritouoBa wmHpopmauus. UHdopmauma 3a usmyeckn M topyanyecku nuua, yyactsawim B

emuncudarta/npegnaraHeTto — 1. 11.14

OcHoBaHus 3a NpeanaraHeTo, U3nor3BaHe Ha npuxoguTte — 1. 9
MHdpopmMaunsa 0THOCHO LeHHUTE KHmka. Bug n knac. — 1. 10.1
MHdopMaumsi OTHOCHO LeHHUTE KHka. 3akoHogatencTeo — 1. 10.2
MHdopMaLms OTHOCHO LeHHUTe KHkKa. BanyTta - 7. 10.4

OnucaHune Ha npaBaTa no LueHHuTe kHmka — T. 10.5

PelueHune, otopmnsaumm, ogobpeHus — 1. 10.6

. AaTta Ha emuncmara — 1. 11.5

. OrpaHuyeHus Bbpxy npexsbpnumoctta — T. 10.8

. Cpok 1 nagex Ha oepuBaTUBHUTE LEHHN KHka — T. 11.2
. CetbniMeHT — 1. 11.4

. Bb3BpbluaemocT - 1. 13.7

. daHbum npn natoyHmka — 1. 10.11

. Mudbopmaums 3a 6asmcHmsa nHctpymeHt — 1. 10.10

. YcnoBus Ha npegnaraHe — 1. 11

. naH 3a nnacupaHe n pasnpegenexve - 1. 11.14

. YBegomsiBaHe Ha kaHgupatute — 1. 11.14.11

. LleHoobpasyBaHe — 1. 13

. MNnacupaHe n noemaHe Ha emmcun — 1. 11.15

. JonyckaHe 00 TbProBusa 1 AOrOBOPEHOCTU 3a ANNKUHT — T. 11.16

. donbnHutenHa nHdopmauusa — 1. 14

135



NMPOCMEKT

OEKNAPAUMUSA

oT

CbCTaBUTENUTE Ha HAacTOAWMA JOKYMEHT

Oonynoanucanute Ueaw Wnwee, Becenun 3axapwee w Atanac YobaHoB, B Ka4ecTsOTO cu Ha
CbCTaBUTENW Ha TO3U AOKYMEHT, Aeknapupame, 4e [OKOMKOTO HW € W3BECTHO W crnieg Kato cme
nonoxunu HeobxoaumaTa rpwka M BCUYKU Pas3yMHU YCUNWS Oa ce yBepUM B TOBa — CbhAbpXallaTa ce
uHOpPMaLWs B HACTOSLMUA AOKYMEHT & BAPHA W NbNHA, KaTto OTroBaps Ha gakTute v He Cbabpxa
NPoNycK, KOWTO € BEPOSATHO a3 3aCerHe HelHUa CMUCH.

Waroreunu:

& &

Fy
e

éecenun 3axapwues, ATtaHac YobaHoB,

Mean Unues,

AHanwusaTtop Hesaeucum ekcnepT Hesaeucum ekcnepT
Mein Kenuten A
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AEKNAPAUWUA

oT

EmuteHTa

,D,OﬂyI'IO,D,I'II/IcaHOTO nuue, B Ka4eCTBOTO CU Ha npeacrtaBnAaBall EmuTteHTa — CBMHEKOMIMIIEKC
Hwukonoso AL, aexknapupa, 4ye npOCHEKTbT OTroBapsa Ha N3aNCKBaHMATa Ha 3aKOoHa.

3a EmuteHTa — CBnHekomnnekc Hukonoso ALl:

AHren JlazapoB Ctym60B
Mpencepnaten Ha CbBeTa Ha
avpekTopute
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