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PETUCTPALMNOHEH AOKYMEHT

3A YBEJINMEHUE HA KAMUTAJIA C EMUCHNA OBUKHOBEHW AKLUNN HA

AKUMOHEPHO APYXXECTBO

PEMMCTPALMOHHUAT JOKYMEHT CbAbPXKA CbLLECTBEHATA MHOOPMALIMSA OTHOCHO EMUTEHTA , DA3AH"
Al, KOSTO E HEOBXOAMMA 3A B3EMAHE HA MHBECTULWOHHO PELUEHWE, BKIMIOYUTENHO OCHOBHUTE
PMCKOBE, CBbP3AHM C [PYXKECTBOTO W HEFOBATA JEAHOCT. B MHTEPEC HA WHBECTUTOPUTE E JA CE
3AMO3HAAT C MPOCMEKTA HA ,®A3AH" Al B HEFOBATA UAIOCT - PEMMCTPAUMOHEH [OKYMEHT,
JOKYMEHTA 3A TNPEMAJIATAHUTE LEHHW KHWXA W PE3IOMETO NPEAN [OA B3EMAT PELWUEHWE [JA
MHBECTWUPAT.

KOMUCHATA 3A ®UHAHCOB HAA3O0P E NMOTBbPAWUJIA TO3U PETMUCTPALIMOHEH AOKYMEHT, HO
TOBA HE O3HAYABA, YE OAOBPSIBA WIN HE OAOBPSABA MHBECTUPAHETO B MPEAJIATAHUTE
LLEEHHU KHW)XA, HUTO, YE HOCU OTrOBOPHOCT 3A BEPHOCTTA HA NPEACTABEHATA B HEIO
WHOOPMALINA.

YNEHOBETE HA CbBETA HA [WPEKTOPUTE HA EMWTEHTA, OTIOBAPAT CONMOAPHO 3A BPEAMTE,
NMPUYMHEHW OT HEBEPHW, 3ABNYXXOABALLUM WM HEMBJHW [AHHWM B LEMA  PEMMCTPAUMOHEH
JOKYMEHT. CbCTABUTE/IMTE HA ®UHAHCOBUTE OTYETW HA EMWUTEHTA OTIOBAPAT CONMOAPHO C
JIMUATA NO NMPEAXOAHOTO W3PEYEHME 3A BPEAW, NMPUYMHEHW OT HEBEPHW, 3ABJTY>KAABALLMN WA
HEMbHW JAHHW BbB ®UHAHCOBUTE OTYETW HA EMUTEHTA, A PETUCTPUPAHUAT OANTOP HA EMUTEHTA
— 3A BPEAUTE, NPUYNHEHW OT OOUTUPAHWTE OT HEIO OTHETWU.
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MU3N0oN3BAHU AEOUHULIUN N CHKPALLLEEHUA

A3 — AreHUMA MO 3AETOCTTA

ACCI — AIMVHUCTPATVBEH Cb/l - COOUS MPAL;

BHB — Bb/ITAPCKA HAPOZHA BAHKA;

B®b — EbrAPCKA ®OHA0BA BorcA — Coouna AL;

BAC — BbPXOBEH AIMUHUCTPATUBEH Cb/;

BKC — BbPXOBEH KACALIMIOHEH Cb[;

EMMTEHT, APY)XXECTBOTO — , ®A3AH" A/l;

3MANLK — 3AKOH 3A NYBIMYHOTO MPEANATAHE HA LIEHHUTE KHUKA;
3N PN — 3AKOH 3A NA3APUTE HA ®UHAHCOBU NHCTPYMEHTW;
3KIMO — 3AKOH 3A KOPMOPATMBHOTO NOAOXOAHO OBNATAHE;
3AADJ1 — 3AKOH 3A JAHBLMTE BbPXY AOXOAUTE HA OU3NYECKUTE JIMLA;
WA — V3MBbIHUTENHA ATEHLMS MO JIEKAPCTBA;

K3K — KOMUCKS 3A 3ALUMTA HA KOHKYPEHLIMATA.

K®H - KoMncus 3A ®MHAHCOB HAZ30P;

M® — M1UHUCTEPCTBO HA ®UHAHCUTE;

HCM — HAUMOHANEH CTATUCTUYECKW UHCTUTYT;

LLA — LIEHTPANEH AENO3UTAP ALl;

OCA — OBLLO CbBEPAHVE HA AKLIMOHEPUTE;

MPOCNEKT — CbBKYMHOCTTA OT HACTOALLMSA PETMCTPALIMOHHUSA AOKYMEHT, JJOKYMEHTA 3A LIEHHUTE
KHWXA 1 PE3IOMETO;

CI'C — CO®UINCKM FPALICKU CbA;
CA — CbBET HA ANPEKTOPUTE;

T3 — THPrOBCKM 3AKOH;
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CbAbPXAHME:

1. IAHHM 3A YNEHOBETE HA CbBETA HA IMPEKTOPUTE 10
2. IAHHW 3A BAHKWU, NUHBECTULIMOHHW NOCPEAHNLU U MPABHU KOHCYJITAHTU 10
2.1. 1AHHM 3A BAHKW, NUHBECTULIMOHHW NOCPEAHMLU U MPABHU KOHCYJITAHTU NO
HACTOALLATA EMUCHA 10

2.2. 1AHHU 3A BAHKWU, NHBECTULIMOHHW NOCPEAHMLU U MPABHU KOHCYJITAHTU, C KOUTO
EMMTEHTBT UMA TbPFOBCKWU B3AUMOOTHOLLUEHUSA, N3BbH OBCErA HA HACTOSILLLATA EMMUCHSA 11
3. AEKNAPALIMA OT JIMLIATA OTTOBOPHU 3A U3rOTBAHETO HA PETUCTPALIMOHHUA AOKYMEHT 11

II. 3AKOHOBO OMNPEAEJIEHU OOAUTOPU 12
2. MoaPOBHOCTY, B CJZTYYAN, YE OAUTOPUTE CA NMOJAAJIN OCTABKA, BUJIN CA

OTCTPAHEHW WJIN HE CA BUJIM HA3HAYEHW OTHOBO MNPE3 MEPMOJA, OBXBAHAT OT

WUCTOPUNYECKATA ®PUHAHCOBA MHOOPMALIUA. 12
I1I. 3BBPAHA ®PUHAHCOBA NHOOPMALUA 12
IV. PUCKOBUN ®OAKTOPU 14
1. PUCKOBE, CBbP3AHM C AEMHOCTTA HA ,,®A3AH"” A[l, U METOAM 3A YNPABJIEHUETO UM 14
2. ObLM (CUCTEMATUYHWN) PUCKOBE 18
V. A(HOOPMALIUA 3A EMUTEHTA 23
1. UctoPus U PASBBUTUE HA EMUTEHTA 23
1.1. KOPUANYECKO U TbPFOBCKO HAMMEHOBAHWE HA EMUTEHTA. 23
1.2. MSCTO HA PEFUCTPALMS HA EMUTEHTA U PETUCTPALUMOHEH HOMEP HA EMUTEHTA. 23
1.3. [JATA HA Cb3[IABAHE HA EMUTEHTA W MPOAB/HKUTENHOCT HA AEMHOCTTA HA EMUTEHTA. 24

1.4. IbPXABA, B KOSTO EMUTEHTBT E YYPEAEH, MPABHA ®OPMA HA EMUTEHTA, CEQAULLE U AZIPEC HA
YMPABJIEHUE, TENE®OH (PAKC), ENEKTPOHEH ALPEC (E-MAIL), 3AKOHOZATE/ICTBOTO, CbITACHO KOETO

EMUTEHTDBT YMNPAXHSABA JEAHOCTTA CW. 24
KbM TbproeusiTa Ha LEHHUTE KHMXKA Ha perynupaH rnasap oTHoweHne umat lNpaBuniHMKa Ha

B®b n NpasunHuka Ha L. 26
1.5. BAXXHW CbBMTWS B PASBUTUETO HA CTOMAHCKATA JEMHOCT HA EMUTEHTA 26
2. MPErNEAQ HA HANPABEHUTE MHBECTULIUMN 29

2.1. ONUCAHUE (BKJIIOUYUTENTHO PASMEPA) HA [TTABHUTE VHBECTULIMM HA EMUTEHTA 3A BCAKA
®UHAHCOBA FOAMHA 3A NMEPUOJA, OBXBAHAT OT UCTOPUYECKATA ®UHAHCOBA MHOOPMALIMA 10

[ATATA HA JOKYMEHTA 3A PETUCTPALIMA 29
2.2. OMUCAHUE HA [JTABHWUTE MHBECTULIMM HA EMUTEHTA, KOUTO CA B MPOLIEC HA U3Mb/IHEHUE,
BK/TIOUUTESTHO MEOMPA®CKOTO PA3MPEJENEHME HA TE3U MHBECTULIMM (B HETOBATA CTPAHA U B

YY)XXBMHA) U METOZA HA ®IHAHCUPAHE (BbTPELLHO W BbHLLUHO) 29
2.3. l/lH(DOPMAU,l/IFI OTHOCHO TTABHUTE BbAELLUN MHBECTULUWMN HA EMUTEHTA, 3A KOUTO HEFTOBUTE

OPIrAHM HA YNPABJTIEHMUE BEYE CA NMOEJIN TBbPAU AHTAXUMEHTU 29
VI. NPEMNEQ HA AEAHOCTTA 29
1. OCHOBHM AEVIHOCTM 29

1.1. ONNCAHME 1 KJTKOYOBW GAKTOPW, OTHACALLIM CE 4O ECTECTBOTO HA OMEPALUMWTE HA EMUTEHTA U
HEFOBWTE OCHOBHW JIEMHOCTM, MOCOYBALLIO MTABHUTE KATETOPUM MPOJABAHW MPOAYKTU U/WUN
W3BBLPLLUBAHM YC/TYTW 3A BCSKA ®MHAHCOBA FOANHA 3A NMEPUO/A, OBXBAHAT OT UCTOPUYECKATA
®UHAHCOBA MH®OPMALINA 29
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1.2. IHANKAUMSA 3A BCAKAKBW 3HAYUTESTHW HOBW MPOAYKTU W/WNN YCIYTU, KOUTO CA BN
BbBEAEHWN 1 IOTOJIKOBA, IOKOJIKOTO PASPABOTBAHETO HA HOBW NPOAYKTW UNW YCNYTU E BUJTO

MYB/IMYHO OMOBECTEHO, MH®OPMALINS 3A CbCTOSIHUETO HA PASPABOTBAHETO 31
2. TNABHW NA3APH 31
3. BIMSAHWE HA USKJTFOUUTEJTHN GAKTOPU BbPXY OCHOBHWUTE IENHOCTU W MTABHUTE

NA3APU 34
4. LJAHHM 3A CTENEHTA HA 3ABUCUMOCT HA EMUTEHTA OT NATEHTW, JINLIEH3W, TbPFOBCKU
W1 ®UHAHCOBM JOrOBOPU M1 OT HOBW NMPON3BOACTBEHN NPOLIECU 34
5. OCHOBAHMSATA 3A BCAAKAKBU U3SIBJIEHUS!, HANPABEHWU OT EMUTEHTA BbB BPb3KA C
HEFOBATA KOHKYPEHTHA NO3nums 34
VII. OPFTAHU3ALINOHHA CTPYKTYPA 35
1. ONNCAHME HA NKOHOMUWUYECKATA T'PYTA, OT KOSITO EMUTEHTBT E YACT U NOJIOXXEHMETO

HA EMUTEHTA B HESf.. 35

2. CNNCBK HA 3HAYUTEJTHUTE ABLUEPHU NPEANPUATUA HA EMUTEHTA, BKJIFOYUTE/THO
HAMMEHOBAHMWE, CTPAHA HA PETUCTPALUSA, WM HA AEWHOCT, NMPOMOPLUOHAJTHO
AKUMOHEPHO YYACTUE U AKO E PA3JIUMHO, NPOMOPLUMUATA HA ABPXXAHUTE AKLIMM C NMPABO

HA I'AC. 38
VIII. HEABWXWUMA COBCTBEHOCT, 3ABOIN N OBOPY1BAHE 39

1. NHOOPMALIMAA OTHOCHO CBHLUECTBYBALLM WIWN 3ANJIAHYBAHU 3HAUYUTEJTHN MATEPUAJTHU
AbArOTPANHN AKTUBM, BKJTFOYUTE/THO JIN3UHITOBAHU UMOTU U BCAKAKBU FONIEMU

TEXXECTU BBPXY TSX. 39
2. ONUCAHMUE HA BCAKAKBU EKOJIOFMYHU NPOBJIEMWU, KOUTO MOIAT 1A 3ACErHAT

U3MNON3BAHETO HA AbJIFOTPAMHUTE MATEPUAJTHU AKTUBU OT EMUTEHTA. 39
IX. ONEPALUNOHEH N PUHAHCOB NPEITIEQ 40
1. ®UHAHCOBO CLCTOSIHUE 40
2. PE3YNITATU OT AEAHOCTTA 41

2.1. NIHOOPMALIMS OTHOCHO 3HAYMMUM GAKTOPW, BKITKOYUTETHO HEOBMYANHM U PEAKW CbBUTUA U
HOBW PASPABEOTKW, KOUTO CbLLECTBEHO CE OTPA3SBAT BbPXY NMPUXOAUTE OT OCHOBHATA AEMHOCT HA

EMUTEHTA, BKJIKOYUTESTHO CTEMEHTA, B KOSATO CE 3ACATAT NPUXOANTE 42
2.2. CbLWECTBEHU N3MEHEHWS B NMPUXOAUTE OT OCHOBHA AEMHOCT Y MOCOYBAHE HA NMPUYUHUTE 3A
MOAOBHN MPOMEHU 42

Mpe3 2015 roguwHuTe Npuxoau ce 3abaBAT KaTo € peanu3npaH roguwed cnag ot Hag 18%.
CnaabT B npuxoanuTe B Kpast Ha 2015 r., KakTo 1 3agbnbovaBalumaT ce cnag n npes 2016 r.

Ca pe3ynTaT oT HamaneH obeM Ha nopbykn. OCHOBHaTa NpUYMHA 3a Crnaja Ha NOPbLYKUTE e
CWJTHO KOHKYPEHTHaTa cpefa, KaTo Hal-BaXXHUSIT KOMMOHEHT € BbHLUEH — HEBB3MOXXHOCT Aa
Ce KOHKYpMpa C HUCKUTE LieHN Ha Aanekon3TOYHOTO Npon3BOACTBO. HaTUCK nMa n Ha
BbTPELLUHMS Na3ap OT NonyneranHn n HeneraaHn Npon3BoanTENN U TbProBLM. 42
2.3. HOOPMALIMSA 3A NMPABUTEICTBEHM, NIKOHOMWYECKW, AAHBYHW, MOHETAPHU UM NMONIUTUYECKM
®AKTOPU, KOUTO MPAKO WL HEMPAKO CA OKA3AIN CbLLECTBEHO B/IMAHUE U KOUTO BUXA UMAIN

CBLLECTBEHO B/IMAHUE BbPXY AEMHOCTTA HA EMUTEHTA 42
X. KA[MUTAJIOBU PECYPCH 42
1. N"HoOPMALIUA 3A KAMMUTAJIOBUTE PECYPCU HA EMUTEHTA 42
2. OLEHKA HA U3TOYHULIUTE N KOJIMMECTBATA NAPUYHU NOTOLMU 43

3. NHOOPMALUA 3A HY)XAUTE OT 3AEMU U CTPYKTYPA HA ®UHAHCUPAHETO HA EMUTEHTA. 44
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4. AHOOPMALIMSA OTHOCHO OrPAHUYEHUA BHPXY U3MNOJI3BAHETO HA KAMUTAJIOBU PECYPCH,
KOWUTO 3HAYMUTEJIHO CA 3ACErHAJIN W11 BUXA MOITIN 3HAYUTEJTHO AA 3ACETHAT NPSIKO U

KOCBEHO AEVIHOCWA HA EMUTEHTA 44
5. VIHdJOPMALIVIiI, OTHACSLA CE 4O OMAKBAHU N3TOYHULM HA CPEACTBA, HEOBXOAUMM 3A

U3NMB/THEHUE HA NOETUTE AHITAXXUMEHTU 3A U3BDBPLUBAHE HA KAIMUTANTOBU PA3X0OA4U 44
XI. HAYMHOU3CNIEAOBATEJICKA U PA3SBOWMHA AEMHOCT 45
XII. MYHOOPMALUMSA 3A TEHAEHLUMWUTE 45

1. HAW-3HAYUTESTHUTE HEOTAABHALLUHMW TEHAEHLMW B MPOU3BOACTBOTO, MPOAAXBUTE U
MATEPWAJTHUTE 3ANACU N PA3XOAUN N NPOAAXKHM LIEHN OT KPAAA HA NOCJIEAHATA

®UNHAHCOBA rOAMHA A0 AATATA HA JOKYMEHTA 3A PETUCTPALIMA. 45
2. NHOOPMALMSA 3A BCAKAKBU U3BECTHU TEHAEHLIMU, HECUTYPHOCTU, U3UCKBAHMUS,
AHFAXXUMEHTU WU CbBUTUSA, KOUTO E PA3BYMHO BEPOATHO JA UMAT 3HAYUTEJIEH E®EKT
BBbPXY NEPCNEKTUBUTE HA EMUTEHTA, NOHE 3A TEKYLUATA ®PUHAHCOBA rOZ1INHA. 46

XIII. NPOrHO3HW WA NPUBJIU3UTEIHU CTOMHOCTU HA NEYANIBUTE 46

X1Vv. AARMUHUCTPATUBHW, YMNPABUTEJ/IHU U HAA3OPHU OPrAHMW WU BUCLLE
PbKOBOACTBO 47

1. UMEHA, BU3HEC AAAPECU U ®YHKLIMWN HA YIEHOBETE HA CHbBETA HA AUPEKTOPUTE HA
EMUTEHTA, BKITIOYUTEJ/THO HA ®USNYECKUTE JINLA, NPEACTABUTEJIN HA FOPUANYECKH

NINUA, YNEHOBE HA CbBETA HA AWPEKTOPUTE. UHANMKALUA 3A OCHOBHUTE AEAHOCTH,
U3BBPLUBAHU OT TAX U3BbH EMUTEHTA, KOFATO CbLUMNTE CA 3HAYUTEJIHU NO OTHOLUEHUE

HA TO3N EMUTEHT 47
1.1. IEMHOCTW, N3BLPLUBAHU M3BbH EMUTEHTA OT 3HAYEHWE 3A EMUTEHTA 48
2. XAPAKTEPBT HA BCAKAKBY ®AMWJTHU BPBb3KWN MEXY YIEHOBETE HA CbBETA HA
AUWPEKTOPUTE U ®U3UNYECKWUTE JIULIA, NPEACTABUTEJIN HA OPUAWYECKM JIMLIA, YIIEHOBE HA

CbBETA HA ANPEKTOPUTE. 53
3. YNPABJIEHCKN ONMUT U 3HAHUA 53
3.1. BAcun BENEB — NPEACTABUTEN, NPEACEAATEN HA CA4 53
3. 3. CBET/IAHA MUTOBA — YJIEH HA C[1 54

4. BCUYKN OPYXXECTBA U CbAPY)XNS, B KOUTO HAKOM OT YIEHOBETE HA CbBETA HA
AUNPEKTOPUTE UWJIN ®U3NYECKWTE JINLA, MPEACTABUTE/IN HA FOPUANYECKM JINLA, YIEHOBE
HA CbBETA HA AUPEKTOPUTE E BUJ1 YIEH HA AAMUHUCTPATUBHUTE, YNIPABUTENTHUTE NN
HAA30PHW OPIFAHM WU CbAPYXXHUK, MO KOETO U AA E BPEME MNPE3 NPEANLUHWUTE NET
roauHU, NOCOYBAWKW AAJIN NIULIETO E BCE OLUE YIEH WN HE HA ADMUHUCTPATUBHM,
YNPABUTEJIHN U1 HAAA3OPHU OPITAHU WU E CbAPYXXHUK. 55
5. NHOOPMALIUA 3A OCBXXAAHUA N CAHKLMKN CMPAMO YJIEHOBETE HA CbBETA HA
AWPEKTOPUTE U ®U3NYECKUTE JINLIA, NPEACTABUTEJIN HA FOPUAUYECKW JIMLIA, YJIEHOBE HA
CbBETA HA ANPEKTOPUTE 58
6. MoAPOBHOCTU 3A HECbCTOSATE/IHOCT, YNPABJIEHUE OT CUHAUK W NINKBUAALNA, C
KOWTO NPE3 NOCJIEAHUTE NMET FOAWHU E BUJ10 CBbP3AHO JINLIE, OT CbCTABA HA CbBETA HA
AWPEKTOPUTE U ®U3NYECKUTE JINLA, NPEACTABUTEJIN HA FOPUAUYECKW JIMLIA, YJIEHOBE HA
CbBETA HA ANPEKTOPUTE 58
7. MoAPOBHOCTYU 3A BCAKAKBO O®ULIMAJTHO NYBJIMYHO UHKPUMUHUPAHE U/ WU CAHKLIMN
HA YJIEH HA CbBETA HA AUPEKTOPUTE U/ W/ ®U3NYECKUTE JINLA, NPEACTABUTE/NIN HA
FOPUAWYECKUN NNULIA, YNEHOBE HA CbBETA HA JUPEKTOPUTE OT 3AKOHOBU UK

PEFYJIATOPHU OPIAHU (BKJ/TFOUMTEJTHO ONPEAENIEHN MPO®ECUOHAJIHU OPTAHWU) N AANTU

TOBA JIMLLE E BMJ10 HAKOTIA JINWWABAHO OT CblA OT NMPABOTO AA BbAE YJIEH HA
AQOMUHUCTPATUBHMTE, YNIPABUTEJTHUTE W11 HAA30PHWN OPTAHN HA AAAEH EMUTEHT WK OT
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M3Mb/IHABAHETO HA AVTb)XXHOCTU B PbKOBOACTBOTO MM U3MbJIHABAHETO HA IENHOCTTA
HA HAAKOA EMUTEHT, HAU-MAJIKO 3A NOCNEQHWUTE NET FOAUHM. 59
8. KOH®MKT HA MHTEPECU HA YIEHOBETE HA AAMUHUCTPATUBHUTE, YNIPABUTETHUTE N
HAA3OPHWUTE OPFAHU N ®USNYECKUTE JINLA, NPEACTABUTEJIN HA FOPUANYECKU JIULA,
YNEHOBE HA AAMUHUCTPATUBHWUTE, YNIPABUTEJIHUTE N HAAASOPHUTE OPIFrAHN 59

XV. BB3HATPAXXAEHUA WU KOMMNEHCALIMKA HA BCEKW OT YJIEHOBETE HA
YNPABUTEJIHUTE U HA KOHTPOJIHUTE OPIrAHM 3A NOCNEAHATA ®UHAHCOBA
rOANHA, USNJIATEHU OT EMUTEHTA U HETOBUTE AbBLIEPHW APYXXECTBA 60

1. PASMEPBT HA U3MJIATEHOTO Bb3HATPAXXAEHUE (BKJTFOUMTEJ/IHO BCAKAKBA
HENPEABUAEHA WJIN OTCPOYEHA KOMMNEHCALUSA) U OBE3LUETEHNA OT EMUTEHTA U OT
HEFOBUTE AbLUEPHN NPEANPUATUA HA TOPEMOCOYEHUTE JIULIA 3A YCJTIYTU BbB BPB3KA C
U3NMB/THABAHUTE OT TAX ®YHKLUUMN. 60
2. OBLUMTE CYMU 3AAENAHN WU HAYUC/ISAIBAHU OT EMUTEHTA WM OT HEFTOBUTE AbLUEPHU
NPEANPUATUA 3A NPEAOCTABAHE HA NEHCUN, APYTN KOMNEHCALUM NMPU NEHCUOHWUPAHE

WU 3A APYITM NOAOBHU OBE3LLETEHUA 60
XVI. MPAKTUKW HA PbKOBOAHWUTE OPIrAHU 61
1. IATATA HA U3STUMAHETO HA MAHAATUTE HA YNEHOBETE HA CbBETA HA AUPEKTOPUTE HA

EMUTEHTA 61

2. NHOOPMALMSA OT JOrOBOPUTE HA YJIEHOBETE HA CbBETA HA AUPEKTOPUTE C EMUTEHTA
OTHOCHO OBE3LLETEHUATA WU KOMMEHCALIMUTE, KOUTO YIEHOBETE HA CbBETA HA
AWPEKTOPUTE BUXA NOJIY4YUIU NPU NMPEKPATABAHE HA TE3U AOFOBOPU NJIN noAXOoAALLIO
U3ABJIEHUE B OBPATEH CMUCDHJ1 61
3. UHoOPMALIMA 3A OAUTHNUA KOMUTET HA EMUTEHTA WM KOMUTET 3A

Bb3HANPAXXAEHUATA, BKNTIOYUTE/THO MMEHATA HA YJI1EHOBETE HA KOMUCUATA U PE3IOME 3A

MAH[ATA, N0 KOWTO ®YHKLIMOHUPA KOMUCUSAITA 61
4. U39BNEHME 3A CNASBAHE WIWN HE HA PEXXUMA 3A KOPMOPATUBHO YNPABJIEHUE OT CTPAHA

HA EMUTEHTA B CBOSITA CTPAHA MO PEFUCTPALMSA. NMPUYNHW 3A HECMA3BAHE 62
XVII. 3AETU JINLIA 63

1. BPOAT HA 3AETUTE JINLIA B KPASl HA NMEPMOJA UM CPEAHUAT BPOW 3A BCAKA ®MHAHCOBA
rOAVNHA 3A NEPNOAA, OBXBAHAT OT NCTOPUYECKATA ®UHAHCOBA NHOOPMALINA OO OATATA

HA JOKYMEHTA 3A PETUCTPALIUATA 63
2. MPUTEXXABAHM OT YIEHOBETE HA CbBETA HA AMPEKTOPUTE AKLIUWN HA IPY)XECTBOTO.
AKLMOHEPHM YYACTUS N CTOKOBU onuumn 63
3. ONMUCAHMUE HA BCAAKAKBU IOFOBOPEHOCTU 3A YYACTUETO HA CJTY)XUTEJTIUTE B KAMUTAJIA
HA EMUTEHTA 64
XVIII. AKULWOHEPU CbC SHAYUTEJIHO YYACTUE 64

1. UMETO HA BCAKO NIMLE, PA3JZINYHO OT YWIEH HA AQMUHUCTPATUBHUTE, YNIPABUTEJTHUTE
W HAA3OPHU OPIrAHN, KOETO MNMPAKO W/1IN KOCBEHO MMA YYACTUE B KAMUTAJIA HA
EMUTEHTA WM AKLUN C NPABO HA IN1AC, KOETO NMOAJNE)XXU HA ONMOBECTSABAHE MO
HALUMOHAJTHOTO NMPABO HA EMUTEHTA, 3AEAHO C PASMEPA HA YYACTUETO HA BCAKO TAKOBA

NIMUE 64
2. MOCOUBAHE JAJZIN CA HAJTULIE PA3/INYMA B MPABATA HA I'J1AC HA ITABHUTE AKLUMOHEPU B
EMUTEHTA 64

3. MOCOYBAHE AANIM EMUTEHTBT MPAKO WJIN KOCBEHO E NMPUTEXXABAH WJ1M KOHTPOJIUPAH U
OT KOIro h ECTECTBOTO HA TO3U KOHTPOJ1, KAKTO U MEPKUTE, KOUTO CA BbBEAIEHU, 3A 1A HE
CE 3J10YNOTPEBSIBA C NOAOBEH KOHTPO/J1. 65
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4. ONUCAHUE HA BCAAKAKBU AJOFOBOPEHOCTH, U3BECTHU HA EMUTEHTA, AEACTBUETO HA
KOUTO MOXKE HA HAKOS CNIEABALLIA JATA A AOBEAE [O NPOMSAHA B KOHTPOJIA HA

EMUTEHTA 66
XIX. TPAH3AKLUWN MEXXAY CBBP3AHU JIULIA 66
1. AE®ONHNLNA 66
2. ECTECTBO M OBXBAT HA TPAH3AKLIMUTE MEXXAY CBbP3AHM JINLIA 67
3. CYMATA WX NPOLIEHTBLT, KONTO NPEACTABJ/IABAT TPAH3AKLIMWUTE MEXXAY CBbP3AHU

JINLIA OT OBOPOTA HA EMUTEHTA 67
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MHBECTUTOPUTE, NMPOSIBUWIN WMHTEPEC KbM NPEQJIATAHUTE AKLMW, MOIAT OA TOJIYYAT
BE3M/IATHO KOMWE HA PEMMCTPALMOHHMA [AOKYMEHT, KAKTO W [AOMbIHWUTEJIHA
MHOOPMALUSA, INYHO WM HA MOCOYEH OT TAX EJIEKTPOHEH AJPEC BCEKW PABOTEH [JEH
MEXZY 9:30 1 16:30 Y., KAKTO CJIEQBA

B O®OUCA HA ,,®A3AH" A[]: 7000 PYCE, yin. ,, TPETU MAPT” N25,
KAKTO U B rPAf Cooms, yi. ,,®p. XK. Kiorn” N2 20, ET. 9
NULE 3A KOHTAKTU: HUKONA MUTAHKUH (O BN)

TEN. +3592 963 4161

®AKC +3592 963 4159

E-MAIL: INVESTOR@SPHOLD.COM

WK HA AQPECA HA YITbJIHOMOLLIEHMSA A OBCJTY)KBA YBEJIMMEHUETO HA KAMUTAJIA
MHBECTULIMOHEH NOCPEAHMK:

»~BEHYMAPK ®UHAHC"” A/l BCEKM PABOTEH AIEH MEXXAY 09:00 1 16:45 u.:
1407 Coous, yn. ,BUCKAP NJIAHUHA" N2 19, ET. 2

JINLIA 3A KOHTAKTWU: EBEJIMHA AHEBA-TOHYEBA, MAPVHENA MNELLAPOBA
TEN. +359 2962 54 05

®AKC: +359 2962 53 88

E-MAIL: ANEVA@BENCHMARK.BG, PESHAROVA@BENCHMARK.BG

+PA3AH"” A[l NPEAYNPEXAABA WHBECTUTOPUTE, YE UHBECTUPAHETO B LIEHHM KHW)XA E
CBbP3AHO C OMPEAENIEHN PUCKOBE. CMELUMOUYHUTE 3A AEAHOCTTA HA [APY)XXECTBOTO
PUCKOBU ®AKTOPU CA OMUCAHM NOAPOBHO B PA3AEN IV PUCKOBU ®AKTOPU, CTP. 13 U
CNEABALLATE OT TO3U JOKYMEHT.
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I. OTTOBOPHU JINLIA

1. 1AHHMW 3A YIEHOBETE HA CbBETA HA AUPEKTOPUTE

»~Pazan” A[l, HApM4aHO 3a KPaTKOCT APYXXECTBOTO AN EMUTEHTBLT, € aKLUMOHEPHO APYXXECTBO
C eJHOCTEMNEHHa CUCTEMA Ha ynpaB/ieHNE.

UneHoBe Ha CbBeTa Ha ANpeEKTOpUTE:

1) Crapa nnanuHa xong AL}, ¢ EMK 121227995, cbC cepanvuie v agpec Ha ynpasieHue
rp. Codus, parioH U3rpes, yn. ®pepepuk Xonvo Kiopn N2 20. er. 9, npeactaBnsBaHoO OT
Bacun NeoprueB BeneB — npeacenaten Ha CbBeTa Ha aAvpekTopuTe U npeacrasnseau,. C
agpec 3a KopecrnoHaeHumss B Penybnuka bBwnarapus: rp. Codwsi, pailoH W3rpes, yn.
®pepepuk XKonvo Kiopu NO 20. eT. 9.

2) MupocnaB CbbeB YanaHoB — uneH Ha CbBeTa Ha aupektopuTe U WM3nbaHuTeneH
avpekTop. C agpec 3a kopecroHzeHuusi B Penybnuka bbnrapus: rp. Pyce, 6yn. ,Tpetu
mMapT” N2 5.

3) Apkotex EOO[, c EVK 831415575, cbCc cepanuwie 1 agpec Ha yrnpasfieHue rp. rp.
Codusn, paioH Cpeped, 6yn. ,Matpuapx EBTMMin” NQ 1, eT. 2, ¢ npeacTtaBuTen CBeTsiaHa
AvMmutpoBa MutoBa — uneH Ha CbBeTa Ha AMPEKTOpUTE, C agpec 3a KOPECNOHAEHUMUS B
Penybnuka Bbnrapus: rp. Codwmsi, paioH Uarpes, yn. ®peaepuk Xonuo Kiopn N2 20. eT. 9.

Apkotex EOO[l e n3bpaHo 3a uneH Ha CbBeTa Ha AUPEKTOpUTE C pelleHue oT
nposeaeHo Ha 24.04.2003 r. penoBHO o06wo cbbpaHMe Ha akUMOHepuTe Ha
+Pa3aH" A[l. C peweHne Ha ynpasutens Ha Apkotrex EOO[, Ipurop Kpbcres
LlankoB ot pata 24.04.2003 r. CeetnaHa [umutpoBa MutoBa e u3bpaHa 3a
npeacrasuten Ha Apkotex EOO/] B CbBeTa Ha aupekTopuTte Ha ,®Pa3saH" A[l. Taka
B3eTUTE pelueHM s ca 3asiBeHMU 3a BNucBaHe no ¢oMpMeHOTO Aeno Ha ,dazan™ Al B
PyceHckunsa okpbxeH cba, Pp.A. N2 36/1989r. n BnucaHn c¢ Pewenue N2 1787 ot
10.06.2003 r. Ha PyceHCKM OKpPDbXXeH CbA, PUpMEHO oTAesieHue.

Mpu npeperncrpaumsta Ha ,Pa3aH" Al B TbproBCK1si perucTbp KbM AreHums no
BNucBaHusiTa npe3 anpun 2008 r. 06cToATENCTBOTO OTHOCHO NpeACTaBUTENICTBOTO
Ha Apkotex EOO/[] B CbBeTa Ha AMPEKTOpUTE € 3asiBeHO MO CbLUMS Ha4yMH U A0
MOMEHTa HAMa NpoMsAHa B NpeaAcTaBMTesICTBOTO Ha Apkotex EOO/] kaTo 4sieH Ha
CbBeTa Ha aMpexkTopuTe Ha ,®Pasan" A/l.

,PazaH” A[l ce npeacTaBnsiBa 3aefHO WM MOOTAENHO OT npeaceaatens Ha CbBeTa Ha
avpektopute — Crapa nnaHuvHa xonp A/[l, yupe3 npeacrasutesnia cu B CbBeTa Ha
AavpektopuTe Bacun lNeoprmes Benes U OT U3Nb/IHUTENHUA AupekTop Mupocnas
Cb6eB YanaHoB.

ApyxectBOTO UMa KoH B rpag Codus, peructpupaH Ha agpec rpag Codus, yn. ,dpeaepuk
Xonuno Kropn” N2 20, eT. 9 n e HazHa4MNo 3a ynpaBuTen Ha kioHa CeBeTnaHa AMMUTpoBa
MuTtoBa.

2. IAHHU 3A BAHKWU, UHBECTULIMOHHW NOCPEAHNLU U MPABHU KOHCYJITAHTU

2.1. laHHM 3a 6aHKWU, MHBECTULMOHHU NOCPeAHULM U NPABHU KOHCY/ITAHTU MO
HacTosiLaTa eMucus

MHBeCcTMLUMOHEH NOCPEeAHMK NO HacTosLaTa eMUCUs
rp. Codums, yn. ,Bucksap nnaHmHa” NQ 19, eT. 2
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nn , benuMapk ®uHaHc” ALl (Bxoa OTKbM 6yn. ,“epHu Bpbx” N2 32, BX. A)

[ApyXecTBOTO He W3M0N3Ba BbHLWHW TMpPaBHW KOHCYNTAHTM MO HaCcTosWwarta eMucus.
YNbAHOMOLLEH Aa 06CiyXn HacTosiwaTa eMUCUS akumu OT yBennveHue Ha kanutana e WM
~beHuUMapk ®uHaHc” ALl, B CbOTBETCTBME C peweHMe Ha CbBeTa Ha AMPEKTOpUTE Ha
Apyxxecrsoto oT 28.11.2016 r. n nognucaH C MHBECTULMOHHWUS MOCPeAHWK [AOroBop OT
cbluaTa garara.

2.2. laHHM 3a 6aHKW, MHBECTULMOHHM NOCPeAHULM U NMPaBHU KOHCYNTaAHTH, C
KOUTO €eMWUTEHTbT MMa TbpProBCKM B3aMMOOTHOLWIEHMS, U3BbH o6cera Ha
HacTosiLaTa eM1ucus

0O6cny)xBawm 6aHkun
+MHTepHewbHbN AceT baHk" A/l, KioH Pyce rpaa Pyce, yn. AnekcaHaposcka N2 9

Apyryn MHBECTULMOHHM NOCPpEeAHULN

[py>XecTBOTO He u3Mon3Ba Apyru WHBECTUUMOHHW MOCpeaHuLM, OCBEH MOCPeaHMKa,
OGCJ'IY)KBaU.I, HacTodlWaTa eMUCUAa akummn OT yBENTNYEHUNETO.

MpaBHM KOHCYNTAHTH
[pYy>XeCTBOTO He M3MON3Ba YCNYrUTe Ha NPaBHU KOHCY/ITaHTW.

3. AEKNAPALIMA OT JIMLIATA OTTOBOPHM 3A U3rOTBAHETO HA PETUCTPALIMOHHUA AOKYMEHT

M3roTBsHETO Ha HacToawms [poCneKkT € Bb3/IOKEHO Ha WHBECTULUMOHEH MOCpeaHuK
~beHuMapk ®uHaHc” A (cepanuwe w agpec Ha ynpasnenue: rp. Codwms, yn. ,Bucksap
nnaHnHa” 19, eT.2), KOWTO € W YMb/IHOMOLIEH WHBECTULMOHEH MOCPEAHUK, KOWTO Aa
obcnyu npoueayparta rno yBennyeHne Ha KanuTana Ha EMuteHTa.

HactoAawmaT MNpocnekT € U3roTBeH OT C/IefHUTE CITYXKUTENN Ha NHBECTULIMOHHUS NMOCPEeaHUK:
EBenvHa AHeBa-ToHYEBa — MHBECTULIMOHEH KOHCYNTAHT — 3a MKOHOMUYecKaTa YacT
MBenvHa NnneBa — IOPUCKOHCYNT — 3a topuanyeckaTa yact

MNoco4veHnTe CNY>XUTENN Ha NHBECTULUNOHHUSA nocpeaHnK AeKnapupart, 4e€ Ca NonoXunin
BCUYKN pPasyMHU yCUNTUA Oa YCTAHOBAT, Y€ MHq)OpMaLlMﬂTa, npeacraBeHa B |_|DOCI'IeKTa, HE €
HENbJIHa, 3a6ny>|<p,a|3au4a NN HEBSAPHA.

UneHoBeTe Ha CbBeTa Ha AuMpekTopute Ha EMUTeHTa, nocodenn B Pasgen I, 7. 1 ot
HaCTosIWMS  AOKYMEHT, OTroBapsAT CONMMAApPHO 3a BpeauTe, MNPUYMHEHW OT HEBEPHW,
3abny>xaaBallm NN HEMbHW AaHHK B Lenus MpocnekT.

MoanwHuTe ¢duHaHCcoBM OT4YeTM Ha EmuteHTa 3a 2013 r., 2014 r. u 2015 r. , KakTo M
MeXAMHHUTE (UMHaHCOBM OTyeTn 3a 2016 r., ca wm3rotBeHM OT TaTaHa HepsnkoBa —
CYETOBOAMTEN Ha eMuTeHTa. CbCTaBUTENSIT Ha CYETOBOAHMTE OT4yeTU TaTaHa Hepsinkosa
OTroBaps connaapHo ¢ uneHoseTe Ha CbBeTa Ha AMpeKTopuTe Ha EMUTEHTa B KQ4ecTBOTO CU
Ha nuue no yn. 34, an. 2 oT 3akoHa 3a CYETOBOACTBO 3a Bpeau, MPUYUHEHU OT HEBEPHM,
3abnyxgaBaliM WM HEMbAHW [AaHHW B CbCTaBEHUTE OT Hero (PMHAHCOBM OTYETM Ha
EMuTeHTa.
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Jluueto, ogutupano uHaHCOBUTE OTYETUM Ha EmuTeHTa 3a nocnegHute TpyU (DUHAHCOBM
roavHn — CneunanusvpaHo PperncTpupaHo oauMTOpCcKo npeanpuatve ,O0autopn n KO
001, upe3 auvnoMuMpaH ekcnept cuyeroBoauten Hukonan HukonoB, oTroBaps
CONMMAAPHO C uneHoseTe Ha CbBeTa Ha AvpekTopuTe Ha EMuTeHTa 3a BpeauTe, NpUYMHEHU
OT OAMUTUPAHUTE OT Hero (hMHAHCOBM OTYETW.

UneHoBeTe Ha CbBeTa Ha AMpeKTOpuTe Ha EMWTEHTa OTroBapsiT CONMAApPHO 3a BpeauTe,
MPUYMHEHN OT HEBEpHW, 3abnyxxgaBalim MM HEMbAHW AaHHW B NpocnekTa. Jlnuata no un.
34, an. 2 OT 3aKOHa 3a CYETOBOACTBOTO OTroBapsAT COMMAAPHO C smMuaTta Mno u3peyeHue
MbpBO 3a Bpeau, MPUYMHEHW OT HeBepHW, 3abnyxaaBaly WM HeMb/HW AAaHHU BbLB
(PUHAHCOBUTE OTYETU Ha EMUTEHTA, @ PErMCTPUPAHUAT OAMTOP - 3@ BpeauTe, NPUYMHEHN OT
oAUTMpPaHUTE OT Hero MHAHCOBM OTYETH.

[Jeknapauny oT OTrOBOPHWTE 33 CbAbpXKallaTa ce B TO3M AOKYMEHT MHdOopMaums nvua, ca
NpeaoCTaBEHN KaTo NPUSIOXKEHUs kKbM MNpocnekTa 1 ca HepasaenHa YacT OT Hero.

II. 3BAKOHOBO OMNPEAEJIEHN OAUTOPU
1. AMEHA W AQPECM HA OAUTOPUTE HA EMWTEHTA 3A NEPUMOAA, OBXBAHAT OT

UCTOPUYECKATA ®WHAHCOBA WH®OPMALUMA (BKJl. C TAXHOTO YJIEHCTBO B
MPO®ECUOHANEH OPTAH).

OauTopCcKO NpeanpuaTve Ha APY>XecTBOTO 3a ¢duHaHcosuTe 2013, 2014 v 2015 roguHa e
,O0amntopn n Ko 00/, cbc ceptudpmkat N2 0111, ¢ EMK 127561884 v agpec rp. Pyce, yn.
~Kupun Crapues" 6, ype3s aunnoMupaH ekcnepT cyetoBoauTen Hukonan Hukonos (C per.
Homep 389). ,,OanTtopn n Ko" OO/, kakTo u Hukonan HukonoBs ca uneHoBe Ha MHCTUTYTa Ha
AVNIOMUPaHUTE ekcrnepT-cHeToBoaMTENUN B Bbarapus.

2. NMoaPOBHOCTU, B CJZIYYAN, YE OAUTOPUTE CA NMOAAJIN OCTABKA, BU/IN CA OTCTPAHEHM
WIN HE CA BWJIN HASHAYEHMU OTHOBO NPE3 NEPUOAA, OBXBAHAT OT UCTOPUYECKATA
®UNHAHCOBA UHOOPMALIUA.

Mpe3 nepuoaa, 06xBaHaT OT UCTOpuYeckaTa MHaHCoBa MHMOPMaLMA HIMa 0AUTOPK, KOUTO
ca noaanu octaeka, 6unu ca OTCTPaHEHM UK He ca BMNM Ha3HaYeHN OTHOBO.

II1. U'3BBPAHA ®UHAHCOBA NHO®OPMALINA

L,Pa3zaH" ALl n3rotea uHamMemayaneH uHaHcoB oTyeT. B cneaawmte TabnuuHu cdopmn e
npeacrtaBeHa cucteMaTmsvMpaHa ¢uHaHcoBa WHdbopMauus 3a nepuoga 2013-2015 r.,
CblMacHO OAUTMPAHU TOAMIWIHM (MHAHCOBM OTYETM UM  MEXAUHHA WHQOpMaUMs KbM
30.09.2015 »n 30.09.2016 r., CbrnacHoO MexanHHU HEOAUTUPAHWN OTYETU HA APYXXECTBOTO.
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CucreMmaTyeupaHa (puHaHCcoBa mepHa
iicbopMaLe eqnma 2013 2014 2015 2016*
HeTHu npuxoa v oT npop a)k6m XuWn. NB. 3671 5245 4 258 2447
Meuan6a (3ary6a) or AeiHocTTa XWA. NB. 87 80 56 -61
HetrHa neuyan6a (3ary6a) 3a nepnop a XWn. NB. 35 17 4 -61
HeTHa neyan6a (3ary6a) 3a nepuoa a Ha akuus NB. 0.05 0.03 0.01 -0.10
BanancoBu g aHHu 2013 2014 2015 2016%*
CyMa Ha aKTuBuTEe XWN. NB. 1905 2293 2320 2486
TeKyLWM aKTUBu XWN. NB. 1228 1550 1560 1798
HeTekywu akTuBm XWN. NB. 677 743 760 688
Co6¢cTBeH kanuTan XWA. NB. 872 918 895 834
CyMa Ha 3aA bJ/DKEHusITa XWN. NB. 1033 1375 1425 1652
TekyLmM nacmem XWN. NB. 1032 1375 1425 1652
HeTekywwm nacveu XUWn. NB. 1 0 0 0
OCHOBEH Kanuran XUN. NB. 642 642 642 642
Bpoii akum 6poii 641 826 641 826 641 826 641 826
A viBuA €HT Ha aKkuusa nB. 0.00 0.00 0.00 0.00

|
*10 fAaHHN OT MEXXAMHEH PUHAHCOB OTYET Ha APY)XECTBOTO KbM 31.12.2016T.

U3TOYHMK: DuHaHcoBaTa nH@opmaums 3a 2013, 2014 n 2015 r. € 1o AaHHN OT roauLLIHN MHANBUAYAETHN OQNTUPAHN @UHAHCOBU
oryetu Ha ,,Pazam" Al 3a 2013, 2014 n 2015 r.

Cnepn peanusnpaH YCKOpeH pbCT B npuxoauTte oT npogaxbu npe3 2014 r., ¢ Hag 42%, B
cpaBHeHue ¢ 2013 r., npe3 2015 r. roguwHWTe nNpuxoam ce 3abaBsAT KaTo € peanusupaH
rogvweH crnag ot Hag 18%. Cnaga B npuxoauTte B Kpas Ha 2015 r. n 3agbnboyeHarta
HeraTMBHa TeHaeHuusa npe3 2016 r., ca pe3ynTtat OT HamaneH obeM Ha MOpbYKK, rnopaam
CUJTHO KOHKYPEHTHa cpefa M cnaj B NOpbYKUTE OT OCHOBHUTE nasapu Ha ApPYXeCTBOTO.

B nepvoga 2013 — 2015 r. e Hanvue roauiuHa nevan6a OT AEMHOCTTA Ha APYXXECTBOTO
npean aaHbuu, KosaTo obadve ot 87 xun. ne. npe3 2013 r. HamanaBa Ao 56 xun. nB. npes
2015 ., a kbM Kpast Ha 2016 r. Beye e peanusmpaHa 3aryba Ha CTOMHOCT 61 xun. NB..

lroavwHMs HeTeH OUHAHCOB pe3ynTaT Hamanssa oT 35 xun. ne. npe3 2013 r. 4o 4 xvn. nB..
KbM Kpast Ha 2015 r., a 3a 2016 r. e oTyeTeHa HeTHa 3aryba oT 61 xun. nB..

CyMaTa Ha aKkTuMBWTE Ha KoMnaHusiTa npe3 nepuoga 2013 — 2015 r. otbenssBa pbCT OT Haa
21%, KOETO Ce Ab/MKM OCHOBHO Ha OTbens3aHus pbCT B TekylwmTe aktusu. lNpe3 2016 r.
TeKylwnTe aKTMBM NPOAb/HKABAT TeHAEHUMSTA Ha noBuweHne o 1,798 xun. ne. Hetekywunte
aKTUBW UMAT OTHOCMTENTHO MOCTOSIHEH pa3Mep Mpe3 Lenns nepyod, OTYMTaNKM HaTpynaHuTe
amopTu3aumm, Kato KbM Kpas Ha 2016 r. 3aemat 27% p[8n1 OT BCUYKM aKTMBM Ha
KOMMaHuATa.

KanuTtanoeaTta CTpyKTypa Ha KOMMNaHMsATa CbLLO Ce XapaKTepuanpa ¢ OTHOCUTENHO CTabunHu
nokasaTtenu, Kato kbM kpas Ha 2016 r. 33,5% OT M3TOYHMUMTE HA (UHAHCMPaHe Ha
KOMNaHuaTa ca nog d¢dopMata Ha COBCTBEH KanuTan M He € Hanuue AbJrocpoyvHa
3aUTBXHANOCT HAa KOMMaHUATa.

Mpe3 pasrnexaaHus Nepuoa ApPY>KECTBOTO HE € pa3npeaesnsno AVBUAEHTU.
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IV. PUCKOBU ®AKTOPU

Crniopeq egHoO OCHOBHO pa3bupaHe B HMKOHOMMKATAa, BHMCOKATa IMOTEHLNAJIHA
AOXO[4HOCT Ha egHa MHBECTHUHNS € CBbp3aHa C BHCOK pHck. ToBa cxBawjaHe
npomnsin3a or ¢pakra, ye BCekn 6M3HEC M BCAKAa MHBECTHUMNS C€a CBBP3aHN C
oripenesIeHn pUCKOBH PaKTopH.

lMpegn ga nuBecrupar B akymnmn Ha ,,PazaH” Afl, Ha NOTEHYNaJIHNTE MHBECTUTOPH
ce npernopvyYyBa BHUMATEJ/IHO Aa NMPELEHAT PHCKOBHTE PaKTOPH, ONMMCaHN B TO3MN
pazgesn. B ciyvad, ye HAKOH OT PHUCKOBETE, OMMCAaHM B TO3M pPa3fesi, HaCTbilH,
HeratnBHnTe eqhexkTH BupXy AEHHOCTTa Ha ,,PazaH” Al n HeroBute OMHaHCOBH
pe3ynrarn Morar fga 6bwgar 3HauynTesiHn. UMHBecTuropute TpsbBa ga HMMaTt
npegsng Coblo Taka, Y€ PHUCKOBETE, OIMMCAHM I0-A40JTY, HE Ca EAMNHCTBEHHTE,
konto ,®azaH” Af cpewa npuM oOCbLECTBABAHE Ha CBOSATA [AEHHOCT.
Aonb/IHNTENITHN PHCKOBE HM/M/IM HECHIYPHH CbOMUTHS, KOMUTO KbM HaCTOSLYNS
MOMEHT He ca M3BECTHM MJIM C€ CYMTAT 3a HECBLYECTBEHH, MOraT CbLyo [4a MMaTr
3HaynTesIeH Heb1aronpusaTeH eqpekT Bopxy AeHHOCTTa Ha ,Pa3aH” Af] n HeroBuTe
gmHaHCcoBH pe3ysTara.

JEVHOCTTA HA ,®a3aH” Al E W3MOXEHA HA OBLUNM W CMEUMOUYHU PUCKOBE, CBBP3AHWU C
MAKPOVMKOHOMWYECKATA CPEOA N CMELUNOUYHUA OTPACDBJT, B KOUTO TPYMNATA HA [APY>KECTBOTO
PABOTW. PA3MIMYHW TPYMN PUCKOBE MOIAT JA B/IMAST EAHOBPEMEHHO HA AEMHOCTTA HA ,®a3an”
All, KATO HAKOM OT TAX MOFAT OA BbOAT OrPAHWYABAHW, A [OPYIM CA W3BbH KOHTPOJIA HA
[APY)XECTBOTO. MPEABMXAAHUTE OT ,®a3an” ALl MEXAHM3MWN 3A OFPAHUYABAHE M HAMAJTBAHE HA
PUCKOBETE CA OINMUCAHW B CNTIEABALLUNTE TOYKN.

1. PUCKOBE, CBbP3AHM C AEWHOCTTA HA , ®A3AH"” A[l, " METOAMW 3A YNPABNEHUETO UM

A) MA3APEH PUCK. MA3APHUST PUCK E CBbP3AH C NMPOMEHW B MA3APHUTE YC/IOBUMSI 3A IPYXXECTBOTO
N CE ACOLWMWPA, C PUCKOBUTE ®AKTOPW, HA KOWUTO E WM3/IOXKEHO TO MPU OCBLUECTBSIBAHE HA
JEAHOCTTA CW.

»PA3AH" Al OCBLLECTBSIBA AEMHOCT B COEPATA HA MPOM3BOACTBOTO M THPIOBUSATA C YOPAMN U
APYTN NNETEHW W3OENMSA, MOPAAM KOETO [AEMHOCTTA HA [PY)XECTBATA E MPSKO CBBbP3AHA C
PASBUTUETO M MPOMEHUTE HA MA3APA HA TEKCTU/THU U TPUKOTAXHW NPOAYKTW. MNMPOAYKUMATA HA
APYXXECTBOTO CE PEAJZIU3UPA, KAKTO HA BbTPELLUHWA, TAKA U HA MEXKAYHAPOHUA MA3AP.

OT 2013 I. HA MA3APUTE HA TEKCTU/IHW WU TPUKOTAXHM MNPOAYKTW E HAJIMLE MONOXUTENHA
TEHZAEHUMS, KOSATO E CBbP3AHA C Bb3CTAHOBEHWUTE EBPOMEWCKM MA3APU W B MPOAB/HKABALLOTO
3ACWIEHO TbPCEHE HA MPOW3BOACTBEHM MOLLUHOCTW B KOrOM3TOYHA EBPOIA — PE3Y/TTAT OT OT/IBA
HA Bb3/TOXXUTENN HA NOPBYKM OT A3na U CEBEPHA ADPUKA.

BEYE BTOPA NOAMHA BB/ITAPCKUSAT WU3HOC HA OBNEKJ/IA W TEKCTWUN PACTE. PE3 2014 N3HOCHT E HA
PEKOPAHO HMBO OT 1.86 MNPA. EBPO. BEYE HAKOJIKO MOPEAHW FOAMHU CE MOCTUFAT MO-BMCOKMU
HWBA OT PEAJIU3UPAHWUTE MPE3 NMUKOBATA 2006 I'., KOFATO M3HOCHT E BN 1.78 MNPA. EBPO.

OWE oT 2011 . NA3APBT HA TEKCTU/IHU N TPUKOTAXHW WU3AENNS B CTPAHATA CE XAPAKTEPU3UPA C
TEHAEHUMA HA TMOCTEMEHHO Bb3CTAHOBSBAHE CJIEA 3HAYUTENHWUTE CNAJOBE HA OBOPOTH,
MPOW3BOACTBO N THPCEHE, B PE3Y/ITAT HA CBETOBHATA WKOHOMWYECKA KPU3A W B YACTHOCT HA
CBWUTOTO NMOTPEB/IEHUE B CTPAHATA. 3AMA3BA CE TEHAEHUMATA HA MA3APA HA TEKCTUNHK W
TPUKOTAXHU WU3AENMSA B BbATAPUS MPE3 MOCAEAHUTE HSKONKO TOAWMHM 3A BCE MO-LUMPOKO
MOTPEBJIEHUE HA HUCKOKAYECTBEHW CTOKW OT W3TOK, MPU MOCTOAHHA TEHAEHLNS HA YBEJIMYABAHE
HA PA3HOOBPA3VETO HA MPOAYKTWTE, MPEAJIATAHW HA TA3APA, KAKTO W KOHCONMWAALIMATA HA
BbJITAPCKMS MA3AP U [P.
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OCHOBHWTE EBPOTMEMCKN MA3APW, HA KOWTO [PY>XECTBOTO W3HACS CBOSATA MNPOAYKUMS MPE3
NMOCNEAHUTE HAKOJIKO MOAMHWN CA MTEPMAHMSA, OPAHLMA U BEMKOBPUTAHWNS. BBMPEKN YE HA TE3M
MA3APU TPAOMLUWMOHHO CE TbPCAT MPOAYKTU C MO-BMCOKO KAYECTBO, BKJ/IIOYUTE/IHO N TAM CE
HABIFOJABA TEHAEHUMA HA CMAQ B TbPCEHETO HA MO-KAYECTBEHWUTE MPOAYKTU 3A CMETKA HA MO-
HWCKOKAYECTBEHM TAKMBA W TMOCTOAHHO YBEJ/IMYABAHE HA PA3HOOBPA3SVMETO HA TEKCTWIHWUTE
MNPOAYKTU, NMPEANATAHN HA NMA3SAPUTE.

MA3APHUAT PUCK 3A AEMHOCTTA HA [PYXKECTBOTO CE CBEXXAA A0 HEBNATOMPUATHUTE MPOMEHM U
HACTBINBAHE HA HEBJIATOMPUATHW TEHAEHLIMWN B KOHIOHKTYPATA HA OMNMUCAHUTE MA3APW.

TEKCTUIHATA MPOMWULLTEHOCT MO MPUHUMMN CE BB3MPUMEMA 3A OTPACDHJ/1, YMATO WM3IOXEHOCT HA
HEFATMBHW BbHLUHM LUOKOBE E 3HAYUTE/IHA. YMPABJIEHMETO HA TO3M PUCK CE CBbP3BA C
ONTUMU3NPAHE HA PASXOOUTE MO NPOM3BOACTBO U NMJIACUPAHE HA NMPOAYKLUUATA U 3AABPXAHETO HA
MASAPHWUTE NO3ULUMKA, YPE3 MOAABPXAHE HA CTABUJTHA B3AMMOOTHOLUEHWA C KJIMEHTUTE HA
[APYXXECTBOTO. 3A YIMPABJIEHWME HA TO3M PUCK APY>XXECTBOTO PA3YUTA HA CUJIHO PA3BUTATA CU
CMUCTEMA 3A NMPOIHO3UPAHE W MJTAHUPAHE HA TEHAEHLUMWTE HA MA3APA N HA ObAroroguiiHna ornmT
HA MEHWDKMBHTA HA KOMIMAHUATA B CEKTOPA.

MA3APHUAT PUCK HA PYXXECTBOTO MMA PA3/TINYHU ACMEKTW, KOUTO CA OMUCAHW NO-A0JY.

LLEHOBW PUCK. LIEHOBMAT PUCK 3A OPY)KECTBOTO CE W3PA3SIBA B OMACHOCTTA OT MOBWULLABAHE HA
CEBECTOMHOCTTA HA MNPOAYKUMATA, TOPAAN TMOBULIABAHE HA LEHWTE HA MATEPUAJIUTE U
CYPOBMHMWTE. HEFATMBEH E®EKT B TO3W C/IYYAN B CE MOJSIYYUN B CUTYALMS HA 3AMA3SBAHE HA
LIEHOBWUTE HMBA HA MPOAYKUMATA HA MA3APA, KOETO B/ AOBENIO A0 CMNAZ B HOPMATA HA MEYAJIBA OT
PEAJIM3ALINSA HA MPOAYKUUATA.

LIEHOBNAT PUCK WMA CBOETO MPOSB/IEHVE W MO OTHOLIEHWE HA LEHWUTE HA MPOAYKUWMSTA, MPU
HAJIMYME HA NMPEANATAHE, MHOIOKPATHO NMPEBWMLUABALLO TBbPCEHETO HA TE3W MPOAYKTW, LIEHUTE
BUXA TPBIHANN HAZOJTY IO AOCTUTAHE HA PABHOBECHO HIKBO.

KbM MOMEHTA E HAJMULIE 3ABULLEH LIEHOBW PUCK B YC/TOBUSITA HA HECTABU/THOCT — MOJIMTUYECKA U
NKOHOMWYECKA B TYPLIMS, KOATO E OCHOBEH JOCTABYMK HA CYPOBWHM 3A APYXXECTBOTO. OT APYrA
CTPAHA E HAJIMUE OTHOCUTEJNIHA CTABW/IHOCT MO OTHOWEHWME HA LEHWUTE HA TNETPOJIA,
EJTEKTPOEHEPTUATA N PASXOOUTE 3A TPY[l B CEKTOPA.

KAYECTBO HA MPOAYKUMUATA. Tbll KATO APY)XECTBOTO E CbCPEAOTOYMNO AEMHOCTTA CU B
CErMEHTA BMCOKO W CPEAHO KAYECTBO, TO E W3NIOXXEHO HA PUCK TMOPAOM NPOABIDKABALLOTO
3AJIMBAHE HA MA3APA C HUCKOKAYECTBEHW MPOAYKTU, BHECEHM OT M3TOKA NMPU MHOIO HUCKW LIEHW,
OCOBEHO B YCJ/IOBMSATA HA OFPAHWYEHO BBLTPELIHO MOTPEBSIEHME. TO3M PUCK E CBBP3AH C
HAOEXAOHOCTTA W TJIATEXXKOCNOCOBHOCTTA HA  MNOTPEBUTENUTE HA TE3W MNPOAYKTH, KATO
OMNACHOCTTA 3A BU3HECA HAPACTBA 3HAYUTEJTHO MPU BCAKAKBA MKOHOMUYECKM LLOKOBE HA MAKPO
HWMBO.

BANYTEH PUCK. BANYTHUSAT PUCK HAMUPA CBOETO MPOSIB/IEHME MPW HEBNATOMNPUATHW NPOMEHW B
CbOTHOLLUEHUATA MBEXAY BAJIYTUTE, B KOUTO CA AEHOMWUHWPAHWU TMPUXOAUTE W PASXOOUTE HA
+DA3AH" ALl NN OBOBLLABA HEOYAKBAHW, BHE3AMHM MPOMEHW BbB BAJTYTHUTE KYPCOBE, HOCELLMU
PUCK OT CEPMO3HM 3ArYBW OT MPEBANIYTUPAHE. OCHOBHA YACT OT MPUXOAWUTE W PASXOAMTE HA
[PY>XECTBOTO CA B EBPO M JIEBA, MOPAZN KOETO B/IMAHUETO HA BAJIYTHUS PUCK BbPXY AEMHOCTTA
HA ,®A3AH" ALl B CE MPOSIBUO MPU EBEHTYAJTHA NMPOMSIHA HA ®UKCUPAHUSA BAJTYTEH KYPC HA JIEBA
KbM EBPOTO W/WIN OTMAHA HA CUCTEMATA HA BAJIYTEH BOPZ, JOKATO Bb/ITAPUS CE MPUCHLEANHM
KbM EBPO30OHATA M BbBEJE KATO MIATEXXHA EAVHULA EBPOTO.

BbNPEKM YE MPUCBEAWNHABAHETO KbM EBPO3OHATA W BBbBEXXZAHETO HA EBPOTO KATO TMJIATEXXHA
EOVHULA B BbArAPMS E MJIAHMPAHO [JA BbJE OCBLUECTBEHO MPW MOKPUBAHE HA KOHKPETHUTE
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M3NCKBAHUA, HAMA CUI'YPHOCT W FAPAHLWN, YE LWWE BbAE MOCTUIHATO MPE3 CJIEABALLUUTE HAKOJIKO
roanHn.

3ABULLIABAHE HA BAJTYTHWUA PUCK, HA KOWTO E M3MIOXEHO APY)XECTBOTO CE HABJIOAABA C OrJIEA
MOCKBLIMNBALLMA AONAP U HECTABUTHOCTTA HA EBPOTO [MPE3 NOC/IEAHATA FOANHA.

JINXBEH PUCK. [MPOABNEHNETO HA JINXBEHWSA PUCK E CBbP3AHO C EBEHTYAJIHW HEBJIATOMPUSATHMU
NMPOMEHW B JINXBEHUTE HMBA B Bb/ITAPUA. B CNTYYAN, YE ,, DA3AH" ALl M3MOM3BA Ab/IFOB KAMUTAN 3A
®NHAHCUPAHE, MPWU EBEHTYAJ/IHO MMOBULUABAHE HA JIUXBEHWUTE [MPOLIEHTW B EBPO3OHATA WU B
BbArapus, PA3XOOUTE 3A JINXBM MO MOJM3BAHUTE OT APYXXECTBATA KPEAMTU LUE CE YBEJIMYAT,
CbOTBETHO TOBA BW MMAJIO HEBJIATOMNPUATHO OTPAXKEHWE BBPXY JIMKBUAHOCTTA U ®UHAHCOBUTE
PE3YNTATW. C UEN YMNPABMEHWE HA TO3W PUCK, APY)KECTBOTO E AMBEPCU®GULUMPAIIO U3NIOXXEHOCTTA
CM HA TO3M PUCK, YPE3 M3MOJ3BAHE HA PA3/IMYHM U3TOYHULM 3A ®UHAHCUPAHE HA AEMHOCTTA CW.

B) OTPAC/IOB PUCK. OCHOBHUTE MPOSIBNIEHWS! HA OTPAC/IOBMS PVCK BbPXY JIEVHOCTTA HA ,,(A3AH”
Al CA CNEOHVTE:

YBEJIMYMEHA KOHKYPEHUUSA. OTPACBH/TLT, B KOWTO OMEPUPA [IPY>KECTBOTO, CE XAPAKTEPWU3UNPA CbC
3HAYUTENTHA KOHKYPEHLNSA B HUCKUS LEEHOBM CEFMEHT OT BHOCHW CTOKWM OT U3TOKA. HAJIMYMETO
HA 3HAYUTEJTIEH BHOC HA PASHOOBPA3HW TEKCTWTHUTE U3AEANA NPU MHOIO HUCKWN LIEEHWN, MAKAP U
CbC 3AHMKEHO KAYECTBO, Cb3[IABA PEAMLA 3ATPYAHEHWA NMPEA AEMHOCTTA HA PY)KECTBOTO.

MPAK KOHKYPEHT HA APY>KECTBOTO B PETMIOHA CA NMPOW3BOAUTENWUTE OT TYPLIMS, KOUTO UMAT BUCOK
NMPOW3BOACTBEH MOTEHUWAS, PA3YUTAT HA BbP3U JOCTABKN HA CYPOBMHW N OCUIYPEH TPAHCIOPT. B
YCNOBUATA HA HECTABWIHOCT B TYPLMSA OBAYE PEAMLIA KOHKYPEHTU CMPAXA PABOTA W CbOTBETHO
OTKPUXA Bb3MOXHOCT 3A APY>XECTBOTO [A CE Bb3MNOJI3BA OT CUTYALIATA.

BNArOJAPEHVE HA ObArOrOAULHOTO CU MPUCBHCTBUE W OMUT HA MA3APA, OPY>XKECTBOTO YCIMSBA
OTYACTU JOA KOHTPOJIMPA W3NOXEHOCTTA CUM HA TO3M PUCK YPE3 TMPOBEXAAHE HA [bBKABA
MOSIMTUKA MO OTHOLWUEHME HA LEHW W KAYECTBO HA MPOAYKUMATA, MO3HABAMKN HABULTE U
M3NCKBAHUATA HA CBOUTE KJIMEHTW.

PUCK OT NOBULUABAHE HA LIEHATA HA TPYAA. Tbil KATO 3A OTPACB/IA HA [PYXXECTBOTO E
XAPAKTEPHO 3HAYUTENNIHO NMOoA4 CPEAHOTO HWBO 3ATMJIALLAHE 3A TPY[, CbLLECTBYBA PEAJTHA OMNACHOCT
OT MOBWLABAHE HA TE3W HWMBA B CPEAHOCPOYEH M ABJTOCPOYEH ACMEKT. OYAKBAHMSATA CA 3A
MOBULUABAHE HA PA3XOAWTE 3A TPY[, HO B OrPAHMYEHW PASMEPU, KOETO OT CBOS CTPAHA TPABU
TO3M PUCK OTHOCUTESTHO KOHTPOJIMPYEM 3A [IPY)KECTBOTO. CbLUEBPEMEHHO 3AMA3BAHETO HA HUCKW
PA3XOOW 3A TPYA B CEKTOPA, Cb3OABA ONACHOCT OT BbAEWA JUMNCA HA [OOCTATbYHO
KBAJTUOULIMPAHN KAOPWU NMOPAAN NPEKBAJTMOUKALIUATA UM B APYTN CEKTOPU U BPAHLLIOBE.

B) ®UPMEH PUCK. TO3/ PUCK E CBbP3AH C ECTECTBOTO HA AEMHOCT HA ,®A3AH” ALl U NO-
CMNELMASIHO C OMACHOCTTA [PYXXECTBOTO AA HE YCMEE OA PEANN3UPA Bb3BPBLLLUAEMOCT OT CBOWUTE
WHBECTULIMM W OEMHOCTM B CbOTBETCTBME C NMOETUS PUCK. MMPOSIBNEHNETO HA PUCKA CE ACOLIMMPA C
MOJTYYABAHETO HA MO-HUCKA JOXOAHOCT OT OYAKBAHATA. YMPABJIEHUETO HA ®UPMEHWUS PUCK CE
CBbP3BA U C AJEKBATHUTE MEPKM U AKTMBHOTO YMPABJIEHUE HA WHBECTULMWUTE, C HAMYUETO HA
BVICOKOKBANTMOULIMPAHW CMELIMASINCTA MPU B3EMAHE HA YMPABJIEHCKW PELLEHWS HA CTPATEMMYECKO
HMBO W 3ACWUJIEH KOHTPOJT BbPXY MPWUSIATAHE HA MPUETUTE MNAHOBE M CTPATEMMU 3A PA3BUTUE HA
EMUTEHTA, CbOBPA3EHW C TEKYLLATA MA3APHA KOHIOHKTYPA.

r) BU3HEC PUCK. ONPEAENA CE OT ECTECTBOTO HA AEMHOCT HA EMWUTEHTA W MNPEACTAB/SBA
HECWUI'YPHOCTTA OT MOJTYYABAHE HA MPUXOAWN, NMPUCHLLUN 3A KOHKPETHUS CEKTOP, B KOMTO OTMEPUPA
[APYXXECTBOTO. [PYXXECTBOTO WMA [bBKABA W ALEKBATHA TOJIMTUKA W CTPATEMMS 3A
OCbLLECTBABAHE HA NMPOJAXBEN HA CBOATA NMPOAYKLUUA, CbOBPASEHA C OCOBEHOCTUTE HA MA3APUTE,
HA KOUTO OMNEPUPA.
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A) PUCK OT CNUPAHE HA NMPOU3BOACTBOTO. [PEACTAB/ISIBA BEPOSSTHOCTTA OT HEFATMBEH
CLIEHAPUI, MPU KOUTO MOPAZM BJTIOWABAHE HA MA3APHATA KOHIOHKTYPA W/ NKOHOMUYECKATA
OBCTAHOBKA 3A CEKTOPA, MOPBYKUTE HA APY>KECTBOTO MOTAT AA CNAAHAT 3HAYUTEJTHO U MOPAOU
TOBA, 3A [JAPYXECTBOTO [JA CE Cb3OAAAT OBCTOATENCTBA, MPU KOUTO CIMUPAHETO HA
MNMPOM3BOACTBOTO CA MO-NMPUEMJINB BAPUAHT, B CPABHEHWE C AJTTEPHATMBA 3A PEAJIUSMPAHE HA
3HAYUTE/THU 3ATYBWN N HATPYMBAHE HA HEPEAJTM3WPAHA MPOAYKLUMA. KbM MOMEHTA HE CbLUECTBYBAT
YCNOBUA U ®AKTOPU, KOUTO OA OBYCNABAT CEPMO3EH PUCK OT CMMPAHE HA MPOM3BOACTBOTO.
PBbKOBOACTBOTO HA MPEAMPUATUETO HE MPEABMXKOA B3EMAHETO HA MOAOBHA MSPKA. OCHOBHA
3AJAYA HA PbKOBOAHUA EKUIT E 3AMA3BAHETO W YBEJIMYABAHETO HA OEJTA HA MPOU3BEXXAAHATA U
PEAJTMU3NPAHA NPOAYKLMA B YCNOBUATA HA CUJTHO KOHKYPEHTEH MA3AP.

E) ONEPALIMOHEH PUCK. [MPOSIBNIEHVMETO MY E CBbP3AHO C OMACHOCTTA OT HEAOEPO YMPABJIEHME,
HEAOBPE ®YHKLMOHUPALLIA BBTPELLIHWA TMPOLIECM M CUCTEMU U HEAOCTATBbYHO KBAJIMOULINPAH
MEPCOHAJ.

YNPABMIEHCKM PUCK KATO TMPOSIBNIEHVME HA OMEPALMOHHMA PUCK CE W3PA35IBA B CNEAHOTO:
[APYXXECTBOTO CE VYMPAB/ISIBA OT CbBET HA AMPEKTOPUTE, CbCTOAW, CE OT TPUMA Jyln, A
OMEPATMBHOTO YMPABJIEHVE E MPEAOCTABEHO HA [ABAMA OT TAX (MPEACTABNSBALUM 3AEAHO U
NMOOTAE/HO), KOETO MPEAMOJIATA MOBULLEH PUCK OT KOHLIEHTPALMSA B YMPABJIEHMETO W BOAM A0
HAMANABAHE HA MH®OPMALIMOHHATA OCUIYPEHOCT HA B3EMAHMWTE PELLEHWSA. HO OT APYFA CTPAHA
MOBULLEHATA HE3ABUCUMOCT HA OMEPATMBHOTO YMPABJIEHME MNPEAMOJMAMA MO-TONAMA MbBKABOCT
MPW B3EMAHE HA YMPABJIEHCKW PELLUEHNS. MEHWIKMBHTBT HA KOMNAHUSTA NMPUTEXXABA 3HAUMTENEH
ONUT W YNPABJIEHCKN KAYECTBA, KOUTO MPEATMOJIATAT YCMNELUHO PEAJIM3NPAHE HA CTPATEIMMYECKATA
N MHBECTULUMOHHA MPOrPAMA HA AIPYXXECTBOTO.

X) JINKBUAEH PUCK. [MPOSBMEHVMETO HA JIMKBUAHWA PUCK MO OTHOLIEHWE HA [EAHOCTTA HA
BCAKO [PY>XECTBO CE CBbP3BA C MOTEHLUMA/IHATA Bb3MOXHOCT 3A JIUMCA HA HABPEMEHHU W/WNK
HEOOCTATBYHU HAJTMYHW CPEACTBA 3A MOCPELLAHE HA BCUMYKW TEKYLUM 3AOB/DKEHWS. TO3N PUCK
MOXE [JA HACTbBIN KAKTO MPU 3HAYUTETHO 3ABABAHE HA MJTALLAHUATA OT CTPAHA HA JUTHXXHULINTE
HA [PY>XECTBOTO, TAKA W MPU HEMPABWU/IHO YTPABJIEHUE HA NMAPUYHUTE MOTOLIN OT OCHOBHATA,
WNHBECTULIMOHHATA 1 ®UHAHCOBATA JEMHOCTW. HENPABWTHOTO YMNPAB/EHUE HA MAPUYHUTE MOTOLM
N EBEHTYAJTHO HACTBLIMBAHETO HA JIMKBUOHA KPU3A MOTFAT OA AOBEOAT [0 PEAJIMSMPAHETO HA
HENPEABWAEHW 3ATYBM W MPOMYCHATW MNOM3W OT CTPAHA HA [PYXXECTBOTO. [PY>XXECTBOTO
OCBLLECTBABA NMPOTUBOAEVNCTBUE HA MPOSABIEHMETO HA JIMKBUAHMS PUCK YPE3 MOAABLPXAHETO HA
MUHUMAJTHA TMAPUYHA HAJIMYHOCT BbB BCEKM EAMH MOMEHT W ONTUMAJIHOTO YMNPABJIEHME HA
NMAPUYHUTE MOTOLW OT AEMHOCTTA.

3) PUCK OT OCBLUECTBABAHE HA CAEJIKW CbC CBBLP3AHU JIMLUA TMPU YCJIOBUS,
PA3JZINYABALLIU CE OT NA3APHMUTE. PUCKbT OT U3BLPLUBAHE HA CAEJIKM CbC CBLP3AHM JIULA MPU
YCNOBUA PASNTNYABALLIMN CE OT MA3APHUTE KbM MOMEHTA HA CAEJIKATA CE ENMMUHUPA U NMOAABPXA
MWHUMAJEH JOTOJIKOBA, IOKOJIKOTO EMUTEHTBT CE CTPEMU [IA CMA3BA MPO3PAYHA MOJINTUKA BbB
BPb3KA C OTHOLUEHWSATA CUM M TPETUPAHETO HA CBBbP3AHWUTE APYXXECTBA. [IOKOJIKOTO E HAJALIE
JIOrOBOP 3A 3AEM CbC CBbP3AHU JIMLA HA 3HAYUTESIHA CTOMHOCT, TOW E CKJIOYEH MPU CTAHZAAPTHU
MA3APHW YCJTOBUA B JAAEHNUA MOMEHT U HE OBJTIATOZETEJICTBA HUKOA OT CTPAHWUTE.

M) PUCK, CBBbP3AH C HEYCMELUHOTO OCBHLUECTBSAABAHE HA MYB/INYHOTO NPEQJIATAHE.

MNP YCNOBUE, YE HACTOSILLATA EMUCUSA OT YBEJIMYEHWETO HA KAMUTAJIA HE BbJE 3AMUCAHA MOHE HA
ONPEAENEHNA MWHWUMYM, NPEANATAHETO LWE BbAE HEYCMNEWHO W CbOTBETHO HAMA [OA BbAAT
OCUIYPEHW CPEACTBA 3A BPBLUAHE HA LASIOTO WK YACTUYHO 3AAB/DKEHUE HA APY>XECTBOTO 1O
OTIMYCHATUSA 3AEM KbM CBbBP3AHO JIMLE. PN TAKMBA OBCTOSATE/ICTBA, APYXXECTBOTO LLE TbPCU
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AJTTEPHATMBHU M3TOYHMLUN HA ®UHAHCUPAHE WK WE CE OMUTA JA MPEAOTOBOPU 3AOBJ/DKEHMETO
Cn.

1) PUCK OT HEBB3MOXXHOCT 3A OCUINYPSIBAHE HA HEOBXOAMMOTO ®MWHAHCUPAHE 3A
OCDBLUECTBSAABAHE HA IEAHOCTTA HA EMUTEHTA.

KbM MOMEHTA U3TOYHULIMTE HA ®UHAHCUPAHE HA IPY>KECTBOTO CA BbTPELLUHM (COBCTBEH KAMUTAIT)
N BbHLUHW (MPUBMEYEH KAMWUTAN). [PY)XECTBOTO MMA BAJTAHCUPAHA KATIUTAJIOBA CTPYKTYPA U HE
HE E HANWMLUE BWCOKO HMBO HA 3ALJTBXXHANOCT. [PYXXECTBOTO HE W3MWUTBA HEAOCTUI HA
OUHAHCUPAHE, A TOCTBIUIEHUATA TPU YCMELWHO YBE/IMYEHUE HA KAMUTAJIA LWWE TOCIYXXAT 3A
MOKPMBAHE HA CbLUECTBYBALLO 3AAbJDKEHME MO 3AEM KbM CBbP3AHO TMPEAMPUATUE, A HE 3A
OUHAHCUPAHE HA TEKYLUATA OEMHOCT WM TEKYL, HEOOCTUI. PUCKBT OT HEBB3MOXHOCT 3A
OCUIYPSIBAHE HA HEOBXOAMMOTO ®UHAHCWPAHE 3A OCBLLECTBABAHE HA AEVMHOCT CbLUECTBYBA HA
MPAKTUKA 3A BCUYKWN BU3HEC CYBEKTU 1 BU CE NPOABWT OCBEH MPY Bb3HWUKBAHE HA BbHLLHW LLIOKOBE
N NPU HEFATUBHW CTPYKTYPHW TMPOMEHW WAW TEHAEHUMW HA MA3APUTE, HA KOWUTO OIEPUPA
APY>XECTBOTO.

2. OBLUU (CUCTEMATUYHMN) PUCKOBE

OBLUNTE PUCKOBE MPOU3TUYAT OT Bb3MOXHM MPOMEHW B LSINTOCTHATA MKOHOMUYECKA CUCTEMA Y
MO-KOHKPETHO, TMPOMSIHA HA YCNOBUATA HA ®WHAHCOBWUTE TMA3APU. TE HE MOFAT [A CE
AVNBEPCUOULINPAT, TbiA KATO HA TSX CA U3TOXEHM BCUYKM CTOMAHCKM CYBEKTU B CTPAHATA.

HAZL OBE AECETUIETUS CNEL KPAS HA MJTAHOBATA MKOHOMUKA B BBb/TAPUSI CE MPOBEXIA MOJIUTUKA
HA MKOHOMWYECKN PE®OPMU N CTABUIN3ALMA, UENALWLN HANATAHETO U ®YHKUMOHWPAHETO HA
MPUHLUMMUTE HA CBOBOAHATA MA3APHA MKOHOMUKA. B CNEACTBME HA TOBA BW3HEC CYBEKTUTE B
BbArAPUSE UMAT OFPAHMYEHA UCTOPUS HA ®YHKUMOHWPAHE B CBOBOHM MA3APHU YCIIOBMA. B TA3N
BPb3KA BbJ/IFCAPCKUTE KOMMAHWK, B CPABHEHWME C KOMMAHWUWUTE OT 3ANAOHUTE CTPAHW, CE
XAPAKTEPU3WPAT C JIUIMCA HA ONUT B YCTIOBUA HA MA3APHA NKOHOMUMKA N OrPAHUYEHN KANUTAIOBU
PECYPCW, C KOWUTO [A PA3BMBAT [AEMHOCTTA CW. Bb/rAPUA CbLIO TAKA MMA OFPAHMYEHA
NH®PACTPYKTYPA 3A NOAABPXKAHETO HA MA3APHA CUCTEMA.

KATO HETEH BHOCWUTEN HA TMETPOJ, YBE/MYEHWATA B LEHWTE HA TETPONIA HAMAJNSBAT
KOHKYPEHTOCMOCOEHOCTTA HA BbJITAPCKATA UKOHOMUKA U B AOMb/IHEHUE — 3ABUCMMOCTTA 1 OT
BHOCA HA NETPOJ1 AOMBNHUTENHO WU3JTATA MKOHOMUKATA HA BAJIYTEH PUCK OT HEBJIATOMPUATHA

NMPOMEHW HA KYPCA HA LLIATCKWSI JONAP CMPSIMO NIEBA.
A) KPEOAWUTEH PUCK

KPEAUTHMAT PUCK CE CBbP3BA C KPEAWTOCMOCOBHOCTTA HA BBLArAPUS M CMNOCOBHOCTUTE 1 OA
MOrACSIBA PEAOBHO CBOUTE KPEAUTHWN 3AABDKEHUSA. ONPEAENAHETO W U3MEPBAHETO HA TO3WM PUCK
CE OCBLUECTBSIBA OT CMELMANIU3UPAHWU MEXXAYHAPOAHW KPEAUTHWU ATEHUMW. OTAENHUTE PEATUHIU
MOXE [A BbAAT HAMEPEHW HA WHTEPHET CTPAHWLUATA HA MWHWCTEPCTBO HA ®OUHAHCUTE.
CNEABALLATA TABJIMLIA CbAbP)XA OBOBLLEHWE HA MOCNEAHUTE AKTYAJTHU AAHHM OT TPUTE AFEHUMM,
NYBIMKYBALLN MHOOPMALIMA 3A KPEAUTHWNS PEATUHI HA CTPAHATA:

cTp. 18



Manujact
ﬂ PErMCTPALIMOHEH AOKYMEHT ,,MA3AH" ALl — YBENMYEHUE HA KAMUTANA

Est. 1027

KpeaureH peiruHr Ha Peny6nuka Bbarapus

. YyxxaectpaHHa BanyTa MecTtHa Banyta
PeinTuHroem areHumm
[vnrocpoyeH i KpatkocpoueH | lNepcnektuea || AbnrocpoyeH | KpaTkocpodeH | [lNepcnekTvsa
"Crangapt eHa Mybpc" (S&P) BB+ B CrabunHa BB+ B CrabunHa
YyxxaectpaHHa BanyTa MecTtHa Banyta
[wnrocpoyeH :KpatkocpoueH | MepcnektuBa [vnrocpoyveH
"®duty" (Fitch) BBB- F3 CrabunHa BBB-
YyxxaecTpaHHa BasyTa MecTtHa Banyta
O6nuraummn 1 | ObarocpoyHm
ObArOCPOYHM 6aHkoBwM MepcnekTuBa Ovnrocpoynn ALK
LIEHHN KHIKa [enosunTtu
"Myguc" (Moodys) | Baa2 Baa2 CrabunHa || Baa2

W3TOoYHMK: www.minfin.bg
S&P u Fitch 02.12.2016 r.
Moodys 05.06.2015 r.

CnEQ KATO KPEOUTHWUAT PEATUHI HA BbAIFAPUS CE NMOKAYBALLE CTABM/THO B NMPOABL/MHKEHWUE HA LSO
JECETUNETUE OT 2008 . BAXA OTYETEHW MOHWKEHUSA B KPEAMTHUA PEMTUHI HA CTPAHATA OT
+~CTAHOAPT EHA NYBPC”, ArEHUMS MOODY’S W FITCH, KATO A0 AEKEMBPU 2014 I. CMOPEA BCUYKU
PEATUHIOBW ATEHLMM, CTPAHATA HU NMPUTEXXABA WHBECTULMOHEH PEMTUHI, MAKAP U B HAN-HUCKUS
CErMEHT. NMPE3 AEKEMBPW 2014 T. ,CTAHOAPT EHZ MYBPC” MOHWXM KPEAUTHUS HU PEATUHI U
CbLUMAT NPEMUHA HA TEPUTOPUS ,,HENHBECTULIMOHEH PEATUHI™, KOETO E BANAHWS PEATUHT U KbM
NMOCNEAHATA AKTYAJIM3ALNS HA ATEHLMATA NPE3 AEKEMBPY 2016 . CNOPEA NOCNEAHUTE OLEHKW HA
MOODY’S 1 S&P CTPAHATA HU E C NIHBECTULMOHEH PEATUHT.

5) AKOHOMUYECKU PACTEXX U BbHLUHA 3ALUTHXXHANOCT

B3AVIMOLI,EI7ICTBI/IETO MEXAOY UKOHOMUYECKNA PACTEX U BbHLUHATA 3AANBXHANOCT HA CTPAHATA
OKA3BAT TMMPIKO BJIMAHUE BbBPXY ®OPMUPAHETO W W3MEHEHMETO HA TNMA3APHUTE YC/IOBUA W
MHBECTULUMOHHUA KITUMAT.
1
PbcTt Ha BBI (B %)*

4Q 1 2 3@ 4Q 1@ 2Q
2014 2015 2015 2015 2015 2016 2016

‘HapacTBaHe cripsiMo CbluMsi Nepuoy;
: Ha npeaxoAHaTa roavHa

2.1 2.9 2.9 3.1 3.0 2.9 3.0

WzTo4HuK: HCU Kitodosu riokazaresm 3a buirapus kem 06.10.2016 .
* Cripsgmo cbLyms nepyvos Ha rpeaxoaHaTa roamHa

(1Q — rTbPBO TPUMECEWWIE,; 2Q — BTOPO TPUMECEYHE; 3Q — TPETO TPUMECEYME; 4Q — YETBBPTO TPUMECEYME)

CNEN BLBEXOAHETO HA CUCTEMATA HA BAJIYTEH BOPA MPE3 1997 . BBLAMAPUS MOCTUTA
MAKPOMKOHOMMWYECKA CTABU/THOCT U JIOBPU MOKA3ATENN 3A UKOHOMUYECKO PA3BUTUE A0 KPAS HA
2008 r. OT 2008 . E PETUCTPUPAHO W 3ABABAHE, NMOC/EABAHO OT CMAA B BBI1 NPE3 CNEABALUUTE
HSAKOJIKO FO[IHU, KATO MPAK PE3Y/NTTAT OT E®EKTUTE HA IIOBAJTHATA ®UHAHCOBA N MIKOHOMUYECKA
KPU3A. OT KPAA HA 2010 I. CE HABJ/IIOAABA MPEOJONABAHE HA CUTHO HEFATUBHUTE TEHAEHLUMN W
PETUCTPUPAHE HA BB3CTAHOBABAHE HA BBI1, HO B TBBLPAE OrPAHWYEHWM TPAHWULN. CBIMACHO
NYB/IMKYBAHATA PEMYNISPHA WMHOOPMALMS HA HCW ,KNtOYOBM MOKA3ATENU 3A Bbarapns™ KoM
06.10.2016 . CE30HHO W3rMNAAEHUTE AAHHWM MOKA3BAT PACTEX OT 3.0% HA BBIT NPE3 BTOPOTO
TPUMECEYME HA 2016 T'., B CPABHEHWME CbC CbOTBETHOTO TPUMECEYME HA MPEAXOAHATA FOJMHA U
0.7% CnPAMO MbPBOTO TPUMECEYME HA 2016 T.
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B CNEABALIATA TABJIMLA CA AAJEHW OAHHW 3A OBLLUMA ABLPXKABEH ABArM MO MECELM, CBIMACHO
MECEYHWS BIONETUH HA MUHWUCTEPCTBO HA ®WUHAHCUTE 3A NEPMOAA 2011 — 2016 T.:

[AaHHu 3a 06Wwma AbpxaBeH AbNAT Ha Penyb6avka Bbarapua (B MJIH. eBpo)*

I o0 m v v vi vl vim X X X XI

2016 11 600 11 598 13 351 13 342 13 371

2015 10 628 10 652 12 245 12 253 12 308 12 257 12 156 12 154 11 716 11 833 11944 11 614"
2014 7686 7684 7714 7750 7627 8116 9424 9487 9572 9416 9598 11301
2013 6688 7143 7366 7363 7407 7394 7381 6996 7147 7192 7261 7219
2012 6371 6441 6577 6601 6548 6515 7544 7424 6976 7496 7535 7492
2011 5681 5657 5673 5653 5720 5750 5810 5842 5946 5977 6085 6418

Vzroqrmk: MeceyeH 6roretvH M@

* Cnegsa ga ce uma rpegeny, He 4o Hoemspu 2013 r. B MECEYHMS BHOSIETUH CE CBABPKAT AaHHH 33
KOHCO/IMAMPAaHUS ABPXKEBEH AbJII, 8 OT AekemBpu 2013 I. ce 0roBecTsaBa MHpopmaLms 3a obLyms
AbPXKABEH Ab/Ir

OBLUMAT OBPXABEH OB KATO Asn OT BBl CNEA MPOABL/MKUTENEH MEPUOA HA 3HAUUTENEH CMNAZ
MPE3 AECETUNETUETO 2000 — 2010 ., OT KPAS HA 2011 . CbOTHOLUEHWETO 3AMOYBA MJABHO OA
HAPACTBA. B KPASl HA 2015 I'. HUBOTO HA CbOTHOLLUEHWETO E B PASMEP HA 26.3%, A NMPE3 MA1 2016
. BEYE AOCTUTA 29.3%, CbCTABEH OT 7.8% CBbOTHOLLEHWE HA BbTPELLHUS OBbPXABEH Ob/T KbM
BBIM 1 21.5% HA BbHLUHMA ObPXABEH AbNI KbM BBIT.

B) MHONALUMOHEH PUCK

NHONALNMOHHUAT PUCK MPEACTAB/ABA LSAIOCTHO MOKAYBAHE HA MA3APHUTE LIEHW, U3MEPEHU YPE3
MHAEKCA HA MOTPEBUTENICKUTE LEHW, BCNEACTBUE HA KOETO HAMAJISABA TMOKYMATETHATA CUJIA HA
CTOMAHCKWUTE CYBEKTW. CUCTEMATA HA BBBEAEHWS MPE3 1997 . BAJIYTEH CbBET KOHTPOJINPA
MNMAPUYHOTO MPEAJIATAHE 1 3AKOHOAATEJTHO U3KTHOYBA OBE3LIEHKATA HA JIEBA CIPSIMO EBPOTO.

|
[OaHHM 3a MeceyHaTa uHdnauma 3a nepwoga 2011 - HoemBpum 2016 r. (B %)

foamma | § m v v wi vo vmm X X X XxO
2016 00 03 -07 00 00 -01 10 00 -05 02 00
2015 04 04 02 04 07 -02 -09 -02 00 -01 02 -01 00
2014 09 02 -04 -02 03 -05 -04 04 -02 -02 09 -04 00
2013 16 04 01 -05 -04 -01 -04 -05 -06 01 05 -02 03
2012 42 02 09 03 02 -04 -1.0 15 05 11 03 -0.1 04
2011 27 06 12 06 02 00 -09 00 -03 00 08 03 01

vzrounmk: HCU - WML MNpeaxoger mecey = 100
* [locoyeHata roguiLHa MH@aums aKymy/mpa CTOMHOCTUTE Ha MECEYHa 6a3a.

OT HAYANIOTO HA 2013 T. BE HAB/IIOJABAHA TEHAEHLUMA KbM CbLUECTBEHO 3ABABSAHE HA
WHONALMATA U PETUCTPUPAHE HA JEGNALMA. ToAMIIHO 3A 2013, 2014 1 2015 . PETUCTPUPAHATA
JE®NALMA E CbOTBETHO -1.6%, -0.9% 1 -0.4%. OTYETEHATA JE®MALMA OT SAHYAPU [0 KPAS HA
HOEMBPW 2016 T. E -0.5%.

ctp. 20



Manujact
ﬂ PErMCTPALIMOHEH AIOKYMEHT ,,®PA3AH" ALl — YBENMYEHME HA KAMUTANA

Est. 1027

r) BE3PABOTULIA

Cneg OOCTUrAHE HA W3K/THOYUTENHO BWUCOKUTE HMBA OT 19% MPE3 HAYANIOTO HA 2001 T.
BCNEACTBUE HA MPECTPYKTYPUPAHETO HA MKOHOMUKATA BE3PABOTULIATA MOCTEMEHHO HAMAJISIBA B
PE3Y/ITAT KAKTO HA CB)XMBABAHETO HA MKOHOMMKATA U 3ACUNBAHE HA YACTHWUS CEKTOP, TAKA M HA
HAMAJIEHME HA HEPETUCTPUPAHATA 3AETOCT OO CTAPTUPAHETO HA HEFATUBHUTE E®EKTU 3A
MKOHOMUKATA MOPAIN TNOBA/THATA ®UHAHCOBA KPU3A.

B CNEABALLATA TABIMLA CA OAAEHW OAHHW 3A BE3PABOTULATA B BbArAPus Mo MECEUM OT 2011 T.
JO OKTOMBPU 2016 T.:

|
be3pa6otnua (B %)

I Ir I v 4 vr vir vIIr IxX X X1 XTI
2016 10.2 10.0 9.9 9.3 8.7 8.4 8.2 8.0 7.8 7.9 g
2015 11.1 11.0 11.0 10.7 10.1 9.6 9.4 9.3 9.2 9.5 9.9 10.0!
2014 122 122 122 118 112 10.7 10.6 104 105 10.7 108 10.7
2013 119 120 118 116 11.0 10.7 10.8 10.7 108 112 11.5 118
2012 111 115 115 114 11.0 108 108 10.7 10.6 11.0 11.3 11.4
2011 11.0 11.0 10.7 10.5 10.0 9.7 9.6 9.6 9.4 9.6 10.0 104

VBTOYHMLM: AreHuyms o 3aeToctra (IogniweH 0630p n MeceyHa ctatmcTvka kbM OkTtomspu 2016 T.)

[JAHHWUTE 3A HUMBOTO HA BE3PABOTMLA MOKA3BAT 3AIb/IBOYABALLM CE HEFATVMBHW TEHAEHLAM HA
MA3APA HA TPYOA B CTPAHATA NPE3 MEPMOAA 2012 — CPEOATA HA 2014 r. nPM OTHOCWUTESIHO
PABHOBECVE MPU HMBA OT HAZ 11%. MO3UTUBHA TEHAEHLUMS 3AMOYBA OT 1OHWU 2014 T., OTKOrATO
CE HAB/IOJABA TMJIABEH CMAA B JENA HA BE3PABOTHUTE JIMUA. 104 BMAHWE HA YCKOPEHATA
NKOHOMUYECKA AKTUBHOCT OT HAYAJIOTO HA 2015 I. TbPCEHETO HA TPY[ CE CbXWBW W NMOAKPEMM
YBEJIMYEHVETO HA 3AETOCTTA B CTPAHATA, KOETO AOBEAE A0 TPAVHA MOJTOXUTENHA TEHAEHLIMS B
MOHWXEHVE HA HMBATA HA BE3PABOTWULA, KATO MPE3 CEMTEMBPU 2016 TI. E OTBENS3AHO
N3KJMOUYUTENHO HUCKO HUBO OT EABA 7.8%. CPEAHO-TOAMWIHOTO HMBO 3A 2015 T. E 10.1%, A 3A
2016 . (O OKTOMBPU) E 8.8%.

A) MOJINTUYECKU PUCK

CTEMEHTA HA MOJIMTUYECKMSA PUCK CE CBbP3BA C BEPOATHOCTTA OT MPOMEHW B HEBJIATOMPUSATHA
MOCOKA HA BOAEHATA OT MPABUTENICTBOTO BBLTPELUHA W/WIN BbHLUHA MKOHOMWYECKA MOJIUTUKA U
KATO CNEACTBUE OT TOBA, C OINMACHOCTTA OT HEFTATUBHW NMPOMEHW B UHBECTULUMOHHUSA KITUMAT.

MPUCBLEAMHSBAHETO KbM HATO W YIEHCTBOTO B EBPOMENCKUSI CbtO3 HAJIATAT MOAABPXKAHE HA
MAKPOVKOHOMWYECKA W TMONMTUYECKA CTABWHOCT, BKJMOUUTENHO CMA3BAHE HA OIMPEAENEHN
3AOAOEHN MKOHOMWYECKM KPUTEPMM 3A YNEHCTBO B EBPOMENCKWS BAJIYTEH CblO3 — OrPAHWYEH
BIOMKETEH AEGULAT, HUCKA MHOMALUNSA, HUCKN HUBA HA ObJTOCPOYHUTE JNIUXBEHW MPOLIEHTW,
CTABU/THOCT HA BAJTYTHUSA KYPC, U3IML/HEHME HA MOETU MEXAYHAPOJHU AHFAXMMEHTW. C OrNEA
MOAALEHATA OCTABKA OT MPABUTEICTBOTO CJIE[ MPOBEXAAHE HA TMPE3WMAEHTCKUTE U3BOPW MPE3
2016 I. E HAWMLE MOBULLEH MOMIMTUYECKN PUCK WM HECUIYPHOCT, KOMTO B CNYYAW, YE HE BbAAT
MPEOJOJSIEHM B KPATKM CPOKOBE LLE JOBEOAT A0 HETATUMBHW E®EKTM MO OTHOLWEHWE HA BCUYKK
CPEPU HA MIKOHOMWKATA HA CTPAHATA.

cTp. 21



Manujact
i PErMCTPALIMOHEH AIOKYMEHT ,,®PA3AH" ALl — YBENMYEHME HA KAMUTANA

Est. 1027

E) BANYTEH PUCK U BAJIYTEH BOP[]

BANYTHUAT PUCK MPEACTABNABA Bb3MOXHOCTTA 3A PE3KM UM HEOYAKBAHW TPOMEHW B
HEBJIArOMNPUATHA NMOCOKA HA CbOTHOLLUEHUATA MEXAY KYPCA HA JIEBA CMNPAMO OCHOBHUTE YY>XKAU
BAJTYTU U BJIMSSHUETO HA TE3W MPOMEHM BbPXY Bb3BPBLUAEMOCTTA OT MHBECTULMWUTE B BbATAPUS.

OT 1997 r. B Bb/rAPUS AEMCTBA CUCTEMA HA BAJIYTEH BOPA C LIENT OTPAHWMYABAHE HA MAPUYHOTO
NPEANIATAHE. CbOBPASHO TOBA, KYPCbHT HA JIEBA MbPBOHAYAJIHO BE ®UKCUPAH KbM MEPMAHCKATA
MAPKA W CJIEA Cb3OABAHETO HA EBPO3OHATA KYPCbT HA JIEBA BE ®UKCUPAH KbM EBPOTO.
MNOAABPXXAHETO HA CUCTEMATA HA BAJTYTEH BOP/1 CE CYUTA 3A EAVH OT CbLUECTBEHUTE EJTEMEHTW HA
MNMPOBEXXAAHATA MKOHOMUYECKA PE®OPMA N M3NCKBA MPOAB/DKABALLIA MOMUTUYECKA MOAKPEMA 3A
BOLEHATA CTABWIM3AUMOHHA TMOJIUTUKA. [1OAOBPXKAHETO HA BAJTYTHUMS BOPA OOBEAE [0
3HAYUTETHO HAMANISIBAHE HA WHOJIAUMATA, NOAMOMOMHA MOCTUFAHETO HA YCTOMYMB PACTEX HA
BBI1 1 PEAYUMPAHETO HA BIOPKETHUA OEGUUMT NPEAN CEPMO3HOTO HEFATMBHO OTPAXKEHWE BBHPXY
TE3W MOKA3ATE/IN B PE3Y/TTAT HA ITTOBAJTHATA ®MIHAHCOBA KPU3A.

JENCTBALLATA CUCTEMA HA BAJIYTEH BOPA B BbArAPUSI MPEHACS ABMDKEHMETO HA KYPCA LLATCKU
[IONAP/EBPO B [IBMDKEHWE HA KYPCA LLATCKW OOJNIAP/NEB. TAKA, BANIYTHUAT PUCK 3A CTPAHATA HU E
EKBMBAJIEHTEH HA BAJTYTHWSI PUCK B CTPAHUTE OT EC, KbAETO EBPOTO E O®ULMAIHA MJIATEXXHA
EAVHUUA. OT APYTA CTPAHA BANIYTHUAT PUCK BU HACTBMNIT U NPU JIUMCA HA NMONUTUYECKA BONS 3A
3AMA3BAHE HA CUCTEMATA HA BAJIYTEH BOPA, AOKATO CTPAHATA HW CE TMPUCBEAVMHU KbM
EBPO30OHATA.

)K) JINXBEH PUCK

JINXBEHNAT PUCK MPEACTAB/ISIBA Bb3MOXHOCTTA 3A PE3KM W HEQYAKBAHWM TMPOMEHW B
HEBNATOMPUSATHA TMOCOKA HA JIUXBEHUTE HWBA B BbiarApua. HEBIAFOMPUATHATA MPOMSHA
(NOBWLLEHWME) HA JIMXBEHUTE PABHWLLA BW [OOBENO AO YBEJMYMEHME B LIEHATA HA HAJIMYHUTE
®UHAHCOBW PECYPCU 3A BU3HEC CYBEKTUTE B BBbITAPKS, CbOTBETHO BW AOBE/IO 4O HAMANISIBAHE HA
PEHTABUTHOCTTA.

HAMUE E OTHOCUTENHA CTABW/IHOCT MO OTHOLUEHME HA JIUXBEHUTE MPOLIEHTU B CTPAHATA
MOCNEOHUTE YETUPU TOAMHW. OT HAYAIOTO HA 2015 . OCHOBHUAT JIUXBEH MPOLIEHT 3AEMA HVBO
OT 0.1%, KATO OT ®EBPYAPW 2016 . CTOWHOCTTA My BEYE E 0.0%. (VM3TOYHWK: JIUXBEHA
CTATUCTUKA BHB).

3) JAHBYHO OBJIATAHE

[AHBUWTE, NNALLAHM OT Bb/ITAPCKUTE BU3HEC CYBEKTU, BK/IIOYBAT JAHBK BbPXY KOPMOPATMBHATA
MEYANBA, OAHDBK BbPXY AOXOAUTE HA ®U3NYECKW JIMLA, MECTHW JAHBLX U TAKCY, AAHBK JOBABEHA
CTOMHOCT, AKUM3W, M3HOCHW U BHOCHM MUTA. BBMPEKM YE E HAJIMLE OTHOCWUTE/IHO PA3BUTA
CUCTEMA HA [JAHBYHO OBNIATAHE B Bb/rAPUS, EBEHTYAJIHM MPOMEHM MOTAT [A [OOBEJAT O
NMPOTUBOPEYMBA JAHBYHA MNMPAKTUKA HA IBPXXABHO 1 MECTHO HWBO.

OCHOBHATA NMOCOKA HA OCbLLECTBSABAHATA JAHBYHA MOJIUTUKA B CTPAHATA E C LIEN CTUMY/IUPAHE
HA WHBECTULUMUTE N WMKOHOMWYECKMA PACTEX HA CYBEKTWUTE, MOCPEACTBOM HAMAJIABAHE HA
MPEKUTE JAHBUM — JOAHBK BbPXY KOPMOPATUBHATA MEYAJIBA N JAHBK BbPXY [AOXOAUTE HA
OU3NYECKUTE JILA. TTOCNELOBATENHOCTTA U MPUEMCTBEHOCTTA HA PA3NIMYHUTE MPABUTEJICTBA B
TA3M NMOCOKA UMAT 3A PE3YJITAT NMOCTUTAHETO HA PASMEP HA IAHBK BbPXY JOXOAUTE HA ®U3NYECKU
JIMUA M JAHBK BbPXY KOPMOPATMBHATA MEYAJIBA B PASMEP HA 10%), KATO TOBA HW1BO E HA-HUCKOTO
3A UANA EBPOMA. B ObJIFOCPOYEH ACMEKT, CBLUECTBYBA PUCK OT MOBWULLABAHE HA HMBATA HA
CbLUMTE JAHBYHWN CTABKM N MPUBSIMOKABAHETO MM KbM HUBATA B PA3BUTUTE EBPOMEVCKM JbPXXABW.
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3A WMHBECTUTOPUTE B LIEHHM KHWXXA E BAXKHO [JA Cb3HABAT, YE CTOMHOCTTA HA WHBECTULIMATA B
LEHHN KHWWKA HA BbJITAPCKM KOMMAHUM MOXE [OA BbJE HEBJATOMPUATHO 3ACEMHATA OT
EBEHTYAJTHM MPOMEHWN B JAHBYHOTO 3AKOHOJATEJICTBO, BK/IIOYUTE/IHO B HETOBOTO TbJIKYBAHE U
MPUJTATAHE.

1) BbHLLUHMN 3A CTPAHATA PUCKOBU ®AKTOPU

BCSAKO BMOLIABAHE HA UIKOHOMWKATA HA CBETOBHO W/ PETMOHAJTHO HUBO W/WNTM Bb3HUKBAHETO HA
APYr BMA BbHLUEH 3A CTPAHATA ®AKTOP HA AECTABUIM3AUMA, BU UMASIO CBOETO HEFATMBHO
B/IAHUE BbPXY MKOHOMUKATA HA CTPAHATA, A OT TAM U BbPXY JEMHOCTTA HA EMUTEHTA.

1) IPYTN CUCTEMHM PUCKOBE

JEAHOCTTA HA [PY)XECTBOTO MOXE [A BbAE MOBAMAHA W OT W3MEHEHMS B CBETOBHATA W
PEFTMOHAJIHA MKOHOMWYECKA U MOJIMTUYECKA KOHIOHKTYPA. 3ABABAHETO HA CBETOBHOTO WU
PETMIOHA/IHO MKOHOMWYECKO PA3BWUTME, BOEHHW [EWCTBWSA, TPAXAAHCKO HEMOAYMHEHVE,
MNPUPOAHN BEACTBUA WU APYTU ®OPCMAXOPHU OBCTOATE/ICTBA MOIAT 3HAYUTESTHO [A 3ATPYOHAT
APY>XECTBOTO IMPW OCBLLECTBABAHE HA NMOCTABEHUTE OT HEIO LIEJIN.

WNHBECTUTOPUTE HA PA3BMBALUMTE CE MA3APW, KAKBBTO E TO3W B Bb/rAPWS, CNEABA [A BbAAT
3AMO3HATW, YE TE3W MA3APU CA OBEKT HA MO-TOMIAM PUCK B CPABHEHWE C PA3BUTUTE MA3APWU.
Bb3MOXHO E TO3W MO-FONSM PUCK OA BK/THOYBA 3HAYMTENHM MPABHW, MKOHOMWYECKU W/Wn
MOJIMTUYECKN PUCKOBE. OCBEH TOBA, HEBJIAFOMPUATHOTO MOJIMTUYECKO W/UNN MKOHOMUYECKO
PASBUTUE B APYIM CTPAHM, OCOBEHO CbCEAHM CTPAHW MOXE OA UMA 3HAYUTE/IHO HEFATUMBHO
BNIMAHME BbPXY BBl HA Bb/ITAPUS, HEMHATA BbHLUHA TbPrOBMA M UKOHOMUKA KATO LSO.

WHBECTUTOPUTE BM CHEABAJIO A MPOSBAT OCOBEHO BHWMAHME MPU  MPELEHKATA HA
CbLLECTBYBALLWMTE PUCKOBE W [IA B3EMAT COBCTBEHO PELLEHVE (MPV HAZIMYMETO HA TE3U PUCKOBE)
[IA VHBECTUPAT B AKLMUTE HA ,®A3AH" A/l. IHBECTUTOPUTE TPSIBBA JA BbJAT MPEAYMPEAEHW, YE
YC/IOBUSITA HA PA3BMBALLWMTE CE MA3APW CE MPOMEHST BbP30, C/IEAOBATE/IHO WH®OPMALMSTA,
CbABPXKALLA CE B TO3M [IOKYMEHT, MOXE JIA HE E AKTYAJTHA WUIW JIA E OCTAPSI/JIA KbM MOMEHTA HA
B3VIMAHE HA PELLIEHVE 3A MHBECTUPAHE.

V. AHOOPMALINA 3A EMUTEHTA
1. UCcTOPMSA N PASBUTUE HA EMUTEHTA

1.1. OPMANYECKO U TbPFOBCKO HAMUMEHOBAHME HA EMUTEHTA.

[py>XeCcTBOTO eMUTEHT e npeperucTpmpaHo Ha 17.04.2008 r. B TbproBCKNS pernctbp KbM
AreHuusi No BNUCBaHUSATa, C HaumeHoBaHue ,Pa3an” ALl.

OT MOMeHTa Ha perucTpaums Ha apyxectsoTto - 31.03.1989 r. 4o MOMeHTa Ha U3roTBSHE Ha
HaCTOSAWNSA perncTpaumMoHeH AOKYMEHT He € M3BbpLUBaHa NMPOMSAHA B HaMMEHOBAHMETO Ha
eMUTEHTa.

1.2. MACTO HA PEFTMCTPALIUSA HA EMUTEHTA U PETUCTPALIMOHEH HOMEP HA EMUTEHTA.

,DPazan” Al e pernctpupaHo B Tbprosckuns pernctbp ¢ EMK 827182916, kaTo e BNMCaHO
CbC cepanuule rp. Pyce u agpec Ha ynpasneHue: rp. Pyce, 6yn. , Tpetn mapt” N2 5.

KbM HacTosilMsi MOMEHT HsIMa ApYry NPOMEHWU B CefanuLLEeTO WM ajpeca Ha ynpaBfieHve Ha
APY>ECTBOTO.
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1.3. [IATA HA Cb3AABAHE HA EMUTEHTA U NPOAB/DKUTENHOCT HA AEAHOCTTA HA EMUTEHTA.

e ,®azaH” Al e nbpBaTa YopaneHa dabpuka B bbnrapusi, cb3gaaeHa npe3 1927 r. B
rp. Pyce. Bb3HMKBa KaTo cMeceHO 6bnarapo-u3paencko ApY>XeCcTBO 3a MpOM3BOACTBO
Ha yopanu. Cnepn nposegeHata npe3 1997 r. npuBaTM3auMsa noHacTosweM dupmara
e nybnnyHo apyxectBo ¢ 6nu3o0 2000 akumoHepwn. MaxkoputapeH CO6CTBEHMK e
»,CTapa nnanunHa xona” ALl, nputexasaw 88.07 % OT akumuTe;

e ,O®azaH” Al e npasonpueMHuK Ha 3asoa ,®PaszaH” Pyce ot CO ,Puna” — Codwus,
cbrnacHo Pewenne N2 37 ot 31.03.1989 r. Ha PyceHckn OKpbxeH Ccba, PUpMeHo
otaeneHne no ¢. a. N2 36/1989 r., ¢ KOeETO e perncrpuvpaHa AbpxasHa dupma
»,Pazan”, ¢ npeaMeT Ha AEMHOCT: AETCKWU, HOHOLIECKM, MBXKM M AAMCKM YoparnHu
M3aenusi U OCHoBHa cdepa Ha AEMHOCT — TEKCTUMHA U TPUKOTaXKHA NMPOMULLIIEHOCT.

e C Pewenve N2 3398 ot 28.09.1993 r. Ha PyceHCKM OKpbXeH cba, DOupMeHo
otaenenune, no @. a. N2 36/1989 r. e BNMcaHa NpoMsiHa, C KOATO JbpxaBHa dupma
»,Pa3aH” e npeobpaszyBaHa B €AHONNYHO aKLUMOHEPHO ApyXecTBo ¢ dmpma ,dPazaH —
EAl” c npeaMeT Ha AEWHOCT: NPOM3BOACTBO M TbProBUsi B CTPaHaTa U Yy>x6uHa Ha
yopanu v Apyru naeTeHn ngenus.

e C Pewenve N2 1212 ot 15.05.1997 r. Ha PyceHCKkM OKpbXeH cba, dupmeHo
otaeneHne, no @. a. N2 36/1989 r. e peructpupaHo npeobpasyBaHe Ha efHONYHO
aKumMoHepHO apyxecTtBo ,Pazan” EAl B AKuMOHepHO ApyxecTBo ,PazaH - ALl” cbC
cepanvule rp. Pyce n agpec Ha ynpasneHue: rp. Pyce, 6yn. Tpetn mapt” N2 5 kato
Ce 3aMas3Ba CblUMs NpeaMeT Ha AEMHOCT: MPOM3BOACTBO M TbProBMsl B CTpaHaTa U
Yy>kbWHa Ha Yopanu v Apyru NIeTeHn ngenus.

e C Pewenve N2 1799 ot 05.07.1999 r. Ha PyceHCKM OKpbXeH cba, DOupMeHo
otaeneHve, no ¢. A. N2 36/1989 r. e peructpupaHa nNpoMsiHA B HaynMHa Ha
ynpaBneHne Ha ApPYXKeCTBOTO, OT ABYCTeneHHa CUCTeMa Ce BbBeXAa efHOCTeneHHa
cucTeMa Ha ynpasneHue - CbBeT Ha AnpeKTopuTe.

e C Pewenve N2 2563 ot 06.11.2002 r. Ha PyceHCKM OKpbXeH cba, DOupMeHo
oTaenenune, no @. a. N2 36/1989 r. Ha ocHoBaHue un. 489 n cn. ot MK BbB Bpb3Ka C
4n.110, an.6 ot 3MMUK akunoHepHo ApyxectBo ,®asaH” A[l e BnucaHo KaTto
ny6An4YHO ApY>XeCTBo.

e C PeweHne N2 2197 ot 30.09.2005 r. Ha PyceHckn okpbXeH cba, PupMeHo
otaenenune, no ¢. a. N2 36/1989 r. BnMcBa NpPOMsiHA B Ha4MHA Ha NpeacTaBnsiBaHe
Ha OpPY>XeCTBOTO OT MOOTAENHO Ha 3aefHO M NOOTAENHO, U BNUCBAHA OBMACTSIBAHETO
Ha ,Crapa nnaHuHa xong” AL — npeacepaten Ha C[, npeacrasnsBaHo OT Bacun
leoprneB BeneB pf[a npeactaBnsBa APYXECTBOTO 3aeAHO W MNOOTAENHO C
M3nbnHutenHuns anpektop Mmnpocnas Cbbes YanaHos.

e [Ipy>XeCTBOTO € npeperucTpupaHo B TbProBCKMSA pPerncTbp KbM AreHuuss no
BrnucBaHuaTa Ha 17.04.2008 r.

e (ChbllecTByBaHETO Ha APY>XECTBOTO HE € OrpaHMYeHO CbC CPOK.

1.4. AbP)KABA, B KOSSITO EMUTEHTDBT E YYPELEH, MPABHA ®OPMA HA EMUTEHTA, CEAAJIULLE U
AOPEC HA VYNPABJIEHUE, TEJNE®OH (®AKC), EJIEKTPOHEH AAPEC (E-MAIL),
3AKOHO[ATEJICTBOTO, CbITIACHO KOETO EMUTEHTBT YNPAXHSIBA AEWHOCTTA CU.

,Paszan” Al e aKUMOHEpPHO JApYXeCTBO, Yy4dpedeHO, CbrflacHO 3aKOHOAATENICTBOTO Ha
Penybnuka bvnrapus.
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~Dazan” ALl e pernctpupaHo c PeweHne N2 3398 ot 28.09.1993 r. B TbproBCKUsi perncTop
KbM PyCEHCKM OKpBXEeH Cb KaTO aKUMOHEPHO APYXEeCTBO CbC cefanuwe M aapec Ha
ynpasneHue rp. Pyce, 6yn. ,Tpetn mapt”, N2 5. [Ipy>XecTBOTO € npeperncTtpMpaHo B
TbproBCKMs permcTbp KbM AreHumsi no BnuceaHmnsaTa Ha 17.04.2008 r.

OT BNUCBaHe B TbHProBCKMA PErMCTbD CEOANULIETO W aApecbT Ha Yyhpas/ieHue Ha
APY>XECTBOTO HE € NPOMEHSIH.

Afpec Ha ynpaBs/ieHune rpag Pyce, 6yn. ,Tpetn mapt” N2 5
Afpec 3a KopecrnoHAeHums 7000 Pyce, 6yn. ,Tpetn mapT” N2 5
TenedoH +359 82 820 731

dakc +359 82 820 718

NHTepHeT cTpaHuua www.fazansocks.bg

http://www.sphold.com/predpriyatia/fazan/za-
aktzionerite-fazan-ad

MHTEpHET CTpaHu1La 3a aKLMOoHepuTe

EnekTpoHeH agpec (e-mail) office@fazansocks.com
EnektpoHeH aapec (e-mail) Ha 1BU investor@sphold.com
EVK 827182916
NaeHtTudukaumoHeH N2 no A4C BG827182916

»,PazaH” Al v3BbpLIBa AEMHOCTTA CM B CbOTBETCTBME C ObrapCcKOTO 3aKOHOAATENCTBO,
Ccbobpa3zHo obwnte M3MCKBaHMS Ha TbProBCKUS 3aKOH U cneumdUuvyHUTE U3NCKBAHUS Ha
3aKoHa 3a NybnnyHOTO NpeanaraHe Ha LEeHHU KHUXa.

BaxkHM BbNPOCK 3@ MHBECTMTOPUTE BbB Bpb3Ka C NpoLeaypaTa Mo yBeSMYeHNe Ha KanuTasna
ce ypexaaT v B:

e PernameHT (EO) N2 809/2004 Ha Komucusita oT 29 anpun 2004 r. 3a npuiaraHeTo Ha
OvipektnBa 2003/71/EO Ha EBponelickus napnamMeHT M Ha CbBeTa MO OTHOLUEHME Ha
nHbopMaumaTa, CbabpXalla ce B MPOCNeKTUTe, KaKTo M ¢opMaTa, BKIOYBAHETO 4pe3
npenpaTtka u nybnuKyBaHETO Ha NOAOBGHW MPOCNEeKTU W pas3npoCTPaHSBaHETO Ha peksiamu
(OB, L 149/1 ot 30.04.2004 r.) (PernameHT (EO) N2 809/2004) n [denervpaH PernameHT
2016/301 Ha KomucmsaTa ot 30 HoemBpu 2015 r. 3a gonbnBaHe Ha AupektnBa 2003/71/EO
Ha EBponeiickusi mapnameHT u Ha CbBeTa MO OTHOLIEHWE Ha PErynaToOpHUTE TEXHUYECKM
CTaHZapTu 3a ofobpsiBaHeTO M NyO/IMKYBaHETO Ha NPOCNeKTa M Ppas3npoCTPaHEHWETO Ha
peknamu, KakTo M 3a uaMeHeHue Ha PernameHT (EO) N2 809/2004 Ha Komucusata (OB, L
58/13 ot 4.03.2016 r.) (PernameHT N2 2016/301), KaKTO M BCUMYKWM ApYrK MPUIOXKUMM
pernameHTy, OTHacsWM ce A0 NPOCNeKTUTe npu nybnMyHO npeanaraHe u AonyckaHe [0
TbProBus Ha perynmpaH nasap Ha LEeHHU KHUXa

e 3aKOHa 3a nasapuTe Ha PUHAHCOBWN UHCTPYMEHTH

e 3aKOH 3a npunaraHe Ha MepKuTe Cpelly nasapHute 310ynoTpebu ¢ ¢rHaHCOBM
NHCTPYMEHTU

e Hapenba N2 38 ot 25.07.2007 r. 3@ U3UCKBaHUSITA KbM AENHOCTTA Ha MHBECTULIMOHHUTE
nocpeaHnum
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e Hapenba N2 2 ot 17.09.2003 r. Ha K®H 3a npocnektute npu nybnvyHO npeanaraHe u
[OMnyCcKaHe A0 TbproBusi Ha perynvpaH nasap Ha LEeHHUM KHMXKa M 33 pasKpMBaHETO Ha
nHopMaums

e Hapepba N2 39 ot 21.11.2007 r. 3a pa3kpuvBaHe Ha ASI0BO y4dactne B Nyb6anyHO
ApY>XecTBO

e Hapenba N? 22 ot 29.07.2005 r. 3a ycnoBusiTa U peaa 3a BAMCBAHE M OTNUCBAHE Ha
ny6nnuHn apyxecrtsa, ApYrM €MUTEHTM Ha LEHHW KHMXKA U eMUCUM LEHHUW KHUXKa B
permcTbpa Ha Komucunsata 3a (puHaHCOB Haa30p

e Hapenba N2 8 ot 12.11.2003 r. 3a LleHTpanHusa genosuTap
e 3aKOH 3a KOpropaTMBHOTO NOAOXOAHO obnaraHe

e 3aKOH 3a AaHbUMTE BbPXy AOXOAUTE Ha PUamMyeckuTe nmua
e 3aKOH 3@ MEeCTHWUTE AaHbLUM M TaKCK

e BanyTeH 3akoH.

KbM TbproBusiTa Ha LEHHUTE KHUXKA Ha perynupad nasap OTHOLWeHue nMat lNpaBunHuka Ha
B®b n MNpasunHuka Ha L.

1.5. BAXXHWU CbBUTNSA B PASBUTUETO HA CTOMAHCKATA AAIEWHOCT HA EMUTEHTA
KaTo BaXkHn CbbUTUS B Pa3BUTUETO HA EMUTEHTA CNeaBa Aa ce Noco4ar:

e C peweHne N2 37 Ha POC ot 31.03.1989 r., ®O no ¢. a. N2 36/1989 r. kato
npaBonpuvemMHMK Ha 3asBoa ,®Pas3anH” Pyce or CO ,Puna” — Codus e
perucTpupaHa abpxaBHa dupma ,dazaH”, ¢ NpeaMeT Ha AEMHOCT: AETCKH,
OHOLLIECKWN, MBXKM M AaMCKM YopanHu U3AeNns U OCHOBHA cdepa Ha AeMHOCT
— TEKCTUSIHA M TPUKOTaXKHA NPOMMLLINEHOCT.

e C PeweHne N2 3398 ot 28.09.1993 r. Ha POC, ®O, no ¢. a. N2 36/1989 . e
BN1caHa MpoMsiHa, C KosATo [dbpxaBHa dupma ,dPazan” e npeobpasysaHa B
eHONIMYHO aKUMOHEPHO ApYyXecTBO ¢ ¢pupma ,da3aH — EAl” ¢ npeameT Ha
AENHOCT: NPOM3BOACTBO M TbProBMs B CTpaHaTa M 4YybuHa Ha 4opanu u
APYrV MAeTeHN uaenus.

e C Pewenne N2 1212 ot 15.05.1997 r. Ha POC, ®0O, no ¢. a. N2 36/1989 r. e
perucTpupaHo npeobpasyBaHe Ha €4HOIMYHO AKLUMOHEPHO APYXECTBO
»,Pa3an” EAl B AKumoHepHO apyxectso ,Pa3aH - A[l” cbe cepanuuie rp. Pyce
N agpec Ha ynpasneHue: rp. Pyce, 6yn. Tpetn mapT” N2 5 kaTo ce 3ana3Ba
CblMA MpeaMET Ha [AEWHOCT: MNPOW3BOACTBO M TbpProBusi B CTpaHaTa W
Yy>KOMHa Ha Yopanu 1 Apyru nNieTeHn n3aenus.

e C Pewenne N2 1799 ot 05.07.1999 r. Ha PyceHckn oKpbXeH cba, PvpMeHOo
otaeneHne, no . A. N2 36/1989 r. e perncrpvpaHa NpoMsiHa B Ha4yMHA Ha
yrnpaBneHne Ha [ApYXeCcTBOTO, OT [ABYCTeneHHa CcucTeMa ce BbBexaa
€HOCTeNeHHa cMcTeMa Ha ynpasneHue - CbBeT Ha AMPEKTOpUTE.

e C Pewenne N2 2563 ot 06.11.2002 r. Ha PyceHCKkM OKpbXeH Cba, PupMeHo
otaenenune, no @. a. N2 36/1989 r. Ha ocHoBaHue un. 489 un cn. ot MK BLB
Bpb3ka € un.110, an.6 ot 3MMNUK akunoHepHo apyxectso ,PazaH - A" e
BNMCAHO KaTo Ny6AnYHO ApYXeCTBO.
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C Pewenne N2 2197 ot 30.09.2005 r. Ha PyceHckn OKpbXeH cba, PvpMeHo
otaenenne, no &. a. N2 36/1989 r. BnucBa NpOMSHa B Ha4yMHa Ha
npeacTaBnsiBaHe Ha ApPY)XeCTBOTO OT MOOTAE/HO Ha 3aedHO M MOOTAENHO, U
BNUCBaHa oBnacTsaBaHeTo Ha ,Crapa nnaHuHa xona” ALl — npeacepaten Ha
CO, npencrasnsBaHo OT Bacun [leoprveB BeneB pa npeacraensisa
OPY>XXeCTBOTO 3aefHO U MooTAeNnHo € UsmbnHuTenHua avpektop Mupocnias
CvbeB YanaHos.

Ha 17.04.2008 r. apy»XecTBOTO € NnpeperucTpmpaHo B TbproBCKUSI perncrbp
KbM AreHums no BnucBaHuATa. [lpeperncTpaumatTa Ha ApPYXeCTBOTO €
HanpaseHa Npu CbBeT Ha AnpeKkTopuTe B CbCTaB: ,Crapa nnaHuHa xong” Al ¢
npeacrasuTten B CbBeTa Ha anpektopute Bacun eoprues Benes, ,Apkotex”
EOOA c npeacrasuten B CbBeTa Ha avpektopute CeeTnaHa [AuMmunTpoBa
MuToBa n Mupocnae Crb6eB YanaHos.

Ha O6wo cvbpaHne Ha akumoHepute Ha ,®PasaH” A[l, npoBeaeHO Ha
14.07.2008 r. e B3eTO pelleHMe 3a MPOMsiHA MpeAMEeTa Ha AEMHOCT Ha
APY>XECTBOTO, @ MMEHHO: MPOM3BOACTBO M TbProBUsi B CTpPaHaTa M Yy>buHa
Ha 4yopanuM W ApyrM nAeTeHu u3aenusi, NpouM3BOACTBO W TbproBus C
NOTpPebUTeNCKNn CTOKM, TbProBCKO NpeACTaBUTENCTBO, NPeAoCTaBSHETO Ha
CTOKM W yCNyrv U Apyrv AefHOCTM, paspelleHn OT 3aKoHuTe B CTpaHaTa. Ha
CbLOTO 0610 chbpaHne Ha akunoHepuTe ca NpUeTn U NPOMeHu B YCTaBa Ha
APY>XeCcTBOTO oBnacTsBawm CbBeTa Ha AMPEKTOpUTE Aa NpuUeMa pelleHus 3a
yBenMyaBaHe Ha kanutana 4o 4 000 000 nesa 4ype3 nsgasaHe Ha HOBM akUMK
B MpoAb/HKEHME Ha MET roAuHW OT perucTpupaHe Ha Ta3u pasnopeaba Ha
ycTaBa B TbproBckus perncrop. PelleHusita Ha obwoto cvbpaHue oOT
14.07.2008 r. ca BnucaHun Ha 06.08.2008 r. B TbproBCKUsi perucTbp KbM
AreHums no BNMcBaHuaTa ¢ BnuceaHe N2 20080806114325.

Ha O6wo cvbpaHne Ha akumoHepute Ha ,®PasaH” A[l, npoBeaeHO Ha
15.06.2009 r., ca npuet NpoMeHu B yCTasBa Ha APYXECTBOTO, OTpa3daBallu
HacTbNWIMTE NPOMeHM B HopMaTMBHaTa ypeaba (3MMNUK) u e noaHoseH
MaHAATbT Ha YIEHOBETE Ha CbBETa Ha AMPEKTOpUTE 3@ HOB MET roAuLUeH
CpoK. lNoaHoBeHMAT MaHAaT Ha 4neHoBeTe Ha CbBeTa Ha AupekTopuTe e
BnucaH Ha 30.06.2009 r. B TbproBCkMA perncTbp KbM AreHuus no
BrnvcBaHuaTa ¢ BnvceaHe N2 20090630164607.

CbBETBLT Ha ANpPEKTOpUTE B3eMa pelleHre 3a cnnpaHe pabortaTa ,da3zaH” AL,
cuntaHo oT 31.08.2009 r. nopagn BNOWeHaTa Ma3apHa KOHIOHKTypa M|
HaTpynaHaTa 3HauuMTenHa npoaykuust Ha cknag. CbBeTbT Ha AMpekTopuTe
B3eMa peuweHne Ha 29.10.2010 r. 3a noeTanHO Bb3CTAHOBSIBAHE Ha
NPOM3BOACTBEHATa AEMHOCT, cnea obcbXaaHe CbCTOSIHUETO Ha APYXeCTBOTO
N KOHCTaTMpaHe, Ye npeanpueTuTe Mepku B YC/I0BMSTa Ha NPoAb/hkaBallaTa
MKOHOMMYecka Kpusa npe3 2010 rognHa ca okasanu nssecteH ctabunmsnpaly
ecdekT Bbpxy ,PazanH" AL.

C snuceaHe N2 20120927154843 Ha 27.09.2012 r. e BNUCaHO yBeSIMYEHME Ha
KanuTana Ha Apyxecrsoto ot 320,992 (Tpucta v aBageceT Xunaam
[AEBETCTOTUH AEBEeTAECET U ABa) neBa Ha 641,826 (LeCTCTOTUH yeTupuaeceT
M efHa XunaauM OCeMCTOTMH ABajeceT W LWeCT) feBa 4vpe3 M3[aBaHeTO Ha
320,834 (TpucTta n aBageceT XMNsSAM OCEMCTOTMH TpuaeceT u 4veTtupun) 6pos
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HOBM 0BMKHOBEHW 6E€3HANIMYHM aKUMK C NPaBO Ha rnac ¢ HOMUHAMHA CTOMHOCT
oT 1 (eanH) neB BCsKa. YBEIMUYEHNETO Ha KanuTana NpoBeAeHO Ha OCHOBaHue
M CbrnacHo peleHns Ha CbBeTa Ha AMpeKTOpuTe OT 3acedaHusi, NpoBeAEHM
Ha 16.03.2012 r. n 11.06.2012 r., Ha ocHOBaHue 4n. 196, an. 1 nun. 194, an.
1 oT Tobproeckusi 3akoH (T3), un. 112 u cn. oT 3akoHa 3a nybanyHoTo
npegnaraHe Ha uUeHHuTe KHuxa (3MMUK), un. 12, an. 2, 7. 1 n
OBNACTSIBAHETO, NpeaBuaeHo no Y. 16 ot Ycrasa Ha ,®azaH" AL.

e OT npeperucTpauymsi Ha ApY)XECTBOTO B TbproBCKMSI PEFUCTBP [0 HACTOsILLMS
MOMEHT OCBEH rOpen3bpOeHUTE, HE Ca W3BbLPLUBAHU [PYrM MPOMEHN B
npeaMeTa Ha AeiHocT Ha ,daszaH” ALl v Apy>XECTBOTO He e NpeobpasyBaHo;

e KbM HacTosMs MOMEHT BbpXy NpPeanpusiTMETO Ha EMUTEHTa HsIMa ydpeaeHu
3a71031 M He € OCbLIEeCTBSIBAHO MPEXBbP/ISHE Ha LUSNOTO TbProBCKO
npeanpusiTe UM Yactu OT Hero;

e 3a npeaxonHWTe TpW FOAMHM BbpXY NpeanpusTeTo Ha EMuTeHTa He ca 6unm
yupeaeHu 3a1031 Ha TbproBCKO NpeanpusTue;

e KbM HacTOSILUMS MOMEHT HSIMA BMMCaH 3a/i0r BbpXy TbProBCKO MpeanpusiTue
Ha eMUTEHTa.

KbM HacToswms MOMEHT uMMa BMWCAHW ClegHUTe 3a503X BbpXy TbproBCKOTO
npeanpustve ,bopsiHa” Al — ApyXXeCcTBO OT MKOHOMWMYecKaTa rpyna Ha EMuTeHTa, B
koeTo ,,CTapa nnaHunHa xona” ALl nputexasa 50% oT kanuTana:

MbpBM no pepn 3anor, BnucaH ¢ BnucBaHe N2 20120309164447 B TbproBckus
perncTbp KbM AreHuus no BNUCBaHMSATa BbPXY TbProBCKOTO NpeanpusTME Ha
,bopsiHa” ALl, cbrnacHo [loroBop 3a ocobeH 3anor ot 29.02.2012 r., CKAOYeH Mexay
MHTepHewbHbn AceT 6aHk” Al, EMK 000694329 u ,bopsiHa” ALl BbB Bpb3Ka € [JoroBop
3a KpeauTHa nnHua N2 01-3540 ot 29.02.2012r., 3aegHo ¢ AHekc N2 2 ot 17.12.2014 r.
n AHekc N2 2 ot 17.12.2014r. kbM pgorosBopa 3a KpeautHa nvHua NO 01-3540 ot
29.02.2012r. mexay CblMTe CTpaHu, 3a obesneyaBaHe B3eMaHeTO Ha 6aHkaTa no
[I0OroBOpUTE N aHeKcuTe KbM TaX B pa3Mep Ha 900,000 neBa, BeaHO C NMXBUTE B pa3Mep
Ha BJIM 3a neBa MuHyc Hapb6aBka oT 0.79 nyHKTa, HO He no-Manko OT 8.5% wu
Haka3aTenHa nuxea +10% Bbpxy NpPUNOXMMaTa NMxeBa Ha roauiiHa 6asa.

e KbM Hactoswmsa MoMeHT ,®Pazan” A He e 6uno o0b6ekT Ha TbproBo
npeanoXeHne 3a 3aKynyBaHe WM 3aMsiHa Ha akuuW, HUTO APYXECTBOTO €
OTMNpaBsno TakuBea.

e EMUTEHTBLT He npuTexaBa noBeye OT 5 Ha CTO OT Kanutasia B Apyru
APY>XeCTBa, KbM AaTaTa Ha M3roTBsSIHE Ha HACTOAWMS AOKYMeHT. oapobHa
MHGOPMaLUMS M OMUCaHME Ha MKOHOMMYECKa rpyna Ha €eMUTEeHTa e
npeacrtaseHa B Pasgen VII OpraHnsaumoHHa CTpyKTypa.

e EMUTEHTHT nputexasa KIOH ¢ ¢upma ,dasan” A - KJIOH, ¢ EMK Ha KnoH:
0016, peructpupat B rp. Codms ¢ Pewwenme N2 1 ot 14.12.2000 r. no ¢.a. N2
14518/2000 r. Ha Coduminckm rpaacku cba, 4 c-B PO, cbC cepanuile M aapec
Ha ynpaeneHue rp. Codwmsi, pavioH U3rpes, yn. ®p. XK. Kiopn 20, eT. 9 1
npeaMeT Ha AENHOCT: Cb3faBaHe Ha AMCTpuOYTOpCcKa Mpexa 3a peanu3aums
npoaykumnsita Ha ,®Pasan” AL, TbproeBus C npoaykuusata Ha ,®dazaH” ALl B
Codpusi n apyrm pailoHM Ha cTpaHaTa. KnoHbT OT Cb3aaBaHETO My [0
HacTosAWMSA MOMEHT ce ynpaBnsiBa W npeactaBnssa oT CeeTnaHa AuMuTpoBa
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MutoBa. KnoHbT Ha EMUTEHTa e npepeructpypaH B TbproBCKUS perncrop
KbM AreHumst no BnmMceBaHunsATa Ha 17.04.2008 r. un cnep npeperncrpaumsita My
A0 HacCTOSILMS MOMEHT HSIMa BMMCaHM NPOMEHM B MpeaMeTa Ha AEMHOCT M
yrNpaBneHNETO My.

e KbM MOMEHTa Ha M3roTBsHE Ha HACTOALWMSA perncTpaunoHeH AOKYMEHT He ca
3aBeXAaHn M HsIMa 3aBefeHn MCKOBKM Monbu 3a OTKpuUBaHE Ha Mpon3BoACTBO
NO HECLCTOATENNHOCT Ha APY>XXECTBOTO EMUTEHT.

e [lo MOMEHTa ApYXeCcTBOTO He € MpuaobmeBano M He ce e pasnopexzano ¢
APYrv aKTVBW Ha 3HauMTeNlHa CTOMHOCT, M3BbH 06MYalHUS X044 Ha AEMHOCTTa
My.

e KbM MOMEHTa Ha M3roTBSIHE Ha HACTOSALIMS PErUCTPALMOHEH AOKYMEHT HAMa

OCbLLUECTBEHO MPEXBBLP/ISIHE Ha TbProBCKO NPEANpUSITUE HA EMUTEHTA UK Ha
ApY>XecTBaTa OT rpynaTa.

2. MPErNEAQ HA HANPABEHUTE MHBECTULIUKN

2.1. ONUCAHUE (BKJIKOYUTENIHO PA3MEPA) HA TJIABHUTE MHBECTULUN HA EMMUTEHTA 3A
BCAKA ®UHAHCOBA TOAMHA 3A NEPUOAA, OBXBAHAT OT WUCTOPUYECKATA ®UHAHCOBA
UHO®OPMALIUA O AATATA HA JOKYMEHTA 3A PEFTMCTPALIUA

OT HavanoTto Ha 2013 go gaTtata Ha HacTosIwms AOKYMeHT ,Pa3zaH” ALl HSIMa OCbLLECTBEHM
NHBECTULNN.

2.2. ONUCAHUE HA TJIABHUTE WMHBECTULUMW HA EMMUTEHTA, KOUTO CA B MPOLIEC HA
M3MbNHEHMUE, BKJIFIOYMTEJIHO FEONPA®CKOTO PA3MNPEAENIEHUE HA TE3W WHBECTULUUM (B
HEFOBATA CTPAHA U B YY>XBMHA) U METOAA HA ®UHAHCUPAHE (BbTPELLUHO U BbHLLUHO)

KbM MOMeHTa ApY>KeCTBOTO HSMa MHBECTULMM B NPOLEC HA U3Mb/IHEHKE.

2.3. AHOOPMALIMA OTHOCHO MNMABHWUTE BbAELLM MHBECTULIMM HA EMWUTEHTA, 3A KOUTO
HEFOBUTE OPIFAHU HA YNPABJIEHME BEYE CA MOEJIN TBBbPAN AHTAXXUMEHTU

KbM MOMEHTa Ha W3roTBsiHE Ha HACTOALIMSA OOKYMEHT, OpraHMTE Ha ApPYXECTBOTO HE Ca
Noenn TBbpaA aHraXXMMEHT 3a OCbLLUECTBABAHE HA MNJlaHOBa MHBECTULUA.

VI. NPEMNEQ HA AEMHOCTTA
1. OCHOBHU AEMHOCTH

1.1. ONUCAHME 1 KJIFOYOBU ®AKTOPU, OTHACSALLU CE 4O ECTECTBOTO HA OMEPALIMMTE HA
EMUTEHTA W HEFOBUTE OCHOBHM [AEWHOCTW, MNOCOYBALUO T[/IABHUTE KATEFOPUMU
NMPOAABAHM NMPOAYKTU U/WIN U3BBLPLUBAHU YCIIYIM 3A BCAKA ®UHAHCOBA FOAWHA 3A
NMEPNOAA, OBXBAHAT OT NICTOPNYECKATA ®UHAHCOBA UH®OPMALINA

lMpegmersT Ha AEHHOCT Ha [PYXECTBOTO, CbIMIAaCHO perucrpaumsita My B TbproBCKusi
perucTbp €: NpoM3BOACTBO M TbProBus B CTpaHaTa U Yy>xbuHa Ha 4opanu Apyru nneteHu
nsgenusi, nNpousBoACTBO M TbproBuss C  NOTPEOUTENCKM  CTOKW,  TbProBCKO
NpeacTaBUTENCTBO, NPEeAOCTaBAHETO Ha YCAyrM W ApyrM [AOEWHOCTW, paspelleHn oT
3aKOHWUTe B CTpaHaTa.

OcHoBHaTa AenHocT Ha ,Pa3an” A[l € Npon3BOACTBO Ha Yopany M YopanoraLiu.
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,Pa3an” Al e nbpBaTa 4YopaneHa ¢dabpuka B bbnrapus, cb3gageHa npes 1927 r. B rp.
Pyce. Bb3HMKBa KaTO CMeceHO ObnArapo-uspaencko [ApYXeCcTBO 3a MNPOM3BOACTBO Ha
yopanw.

[pyxecTBOTO npomnseexaa npoayktute cn cnopeg 6AC 2273-89, GBS, I1SO n OKOTEX.

MpoayKTUTE Ha APYXECTBOTO Ca MbXKW, AAMCKU, AETCKM, aXYPeHU U CrOPTHU 4yopanw,
KaKTo W [EeTCKM YopanoralHuuu. [poaykTuTe ce npou3BexaaT oT: naMyk, 6ambyk,
nonvamua, nonuecTep, akpun, enactaH, Bb/Ha, Bb/IHA M aKpws, BUCKO3a U ap.

»,Pasan" Al MMa NpOM3BOACTBEH KanauuTeT 3a 9 M/H. yndTa yopanu roguwHo. ®abprkaTa
pa3nosnara C naeTadeH uex, rnagadeH uex u barpuneH yyacrok. ,dasaH" Al pasnonara cbC
cobcTBeHa nabopaTopums 3a KaueCTBEH KOHTPOS Ha MPOAYKTUTE Ha BCUYKM MPON3BOACTBEHM
HMBa.

,Da3an” Al uma borata npogyxkrosa raMa, KakTo cneaga:
¥ MbXKK Yopanu oT 6amMbyk;
MBXKWM Yopanu OT NamyK;

[AaMCKn vyopanu oT 6ambyk;

[AAMCKM Yopanu OT NnamyK;
[AETCKN Yopanu OT namyk;
AXYPHW Yopanu;
Tepnvum ot 6ambyk;

TEPMUM OT NaMyK;

[aMCKM Yyoparoraliu;
[ETCKM YoparoraLuu;
paboTHN MBXKW Yopanu;

CKMOPCKM Yopanu;

€ € € € € € € € € € € «

MEeANLIMHCKKX Yopanu OT NaMyk.

Ha cnepBawarta rpaduka e npeacrtaBeHa wHopMaums 3a
NpoOAyKTOBaTa CerMeHTaumss Ha peanusnpaHuTe MpoAyKTU OT
ApyxectBoTo npe3 2016 r.
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MpoaykToBa cerMeHTaums no rpynum
kbMm 31.12.2016 .

APYrv AaMCKu

n3genns MBXXKU Yopanu
4% 22%

AETCKN Tepnumn

7%

AaMCKU Tepnnumn
11%

[laMCKM1 Yopanu
12%

AETCKKN Yopanu

15%
MBXKW TEPANLIN

29%

OcHoBeH aan uMa rpynaTa Ha YopanuTe ¢ 49%, , cnegBaHa oT Tepavumte ¢ 47% v apyru
AamMckun n3penuvsa ¢ 4%.

1.2. NHAUKALUSA 3A BCAKAKBUA 3HAYMTEJSIHU HOBU MPOAYKTU U/WUJIN YCIIYTU, KOUTO CA
BN BbBEAEHU N OOTOJIKOBA, NOKOJIKOTO PASPABOTBAHETO HA HOBU NMPOAYKTU WUIN
ycnyru E bBUWIO MNYBJINMHO OMOBECTEHO, WH®OPMALUMA 3A CbCTOAHMETO HA
PA3PABOTBAHETO

KbM MOMeHTa Apy>eCcTBOTO He pa3paboTBa 3HAUMTENTHU HOBM MPOAYKTU U/UAN yCIyTu.

2. TNIABHM NA3APU

[pyXeCcTBOTO € C usrpageHa AMcTpubyTopcka Mpexa, NMoKpMBalla TepuTopusTa Ha usnaTa
CTpaHa, kbgeto 3a 2016 r. ca peanuaupanun 67.8% oT npogaxbuTe Ha npoayKuMS.
[ApyxectBOTO peanusnpa Hag 33% OT MNpPOAYKUMSATA CU KaTO WM3HOC, KaTO OCHOBHUTE
AecTuHaumm ca ®paHumsa n Bennkobputanus v 'epmaHums.

Ha cnepBawarta rpadvka e npeacraBeHa nHbOpMauus 3a TeHAeHUMUTE Npy peanusaums Ha
npoaykumusta npe3 nocnegHute 4 rognun (2013 — 2016 r.) Ha BbTpPeELWHMS nasap U 3a U3HOC.
MocoyeHunTe AaHHM ca 6a3mpaHn Ha MHGOPMaUMs OT AOKIaja 3a AEMHOCTTa Ha APY>XeCTBOTO
3a 2014, 2015 r. n 2016 .

Peanusauus Ha npoayKumusiTa 3a U3HOC U Ha BbTpeLleH
nasap
3a nepuoaa 2013-2016r.
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KakTo e BMaHO oT rpacdwmkaTa npe3 2014 r. e oTYeTeH 3HaUUTENEH PbCT B U3HOCA, NPU N1IEKO
nopobpsiaHe Ha peanu3auMsaTa Ha BbTpewHus nasap. MNpe3 2015 r. peanusauusta 3aj
rpaHuUa ce CBMBA, HO 3anasBa NoO-BMCOKO HMBO OT 2013 r., KaTO CbLUEBPEMEHHO € 3arna3eH
pa3Mepa W Ha BbTpewHus nasap. lNpe3 2016 r. e Hanvue CUMHO OrpaHW4yaBaHe Ha
peanu3aumsTa 3a4 rpaHuua, HO CblUEBPEMEHHO € OTYETEH PbCT Ha BbTPELUHMS nasap.

MasapsbT B Bbarapus

BbTpelwHns naszap Ha ApPYXeCTBOTO Ce MOKPWUBa OCHOBHO OT rofleMUTE TbPrOBCKU BeEpuru.
FonsiMa yacT oT BbTpelHUTE npoaaxbu ce ocbuecTssaBaTt B KaydnaHa, cneasaHu ot bunna,
®aHTacTuko, MarasmHn Espona u CBA. M3n0n3BaHETO Ha roneMuTe TbproBCKM BEPUrK KaTo
OCHOBEH KaHan 3a MnacMeHT Ha NpoAyKumsTa, wWMaT nMo3UTUBEH edeKT BbpXy
notpebneHneTo c ornea Ha ¢akrta, yYe Taka MpoAyKTUTE ce Bb3npueMaT KaTo ,MMMYJCHa
CTOKa" 1 CbOTBETHO Ce NOoTpebsiBaT NoYTM YCNopeaHO C XPaHUTENHUTE CTOKM.

OCBEH 4pe3 rofieMnTe BEpUrK, APYXXECTBOTO peanu3npa NpoayKTUTE CM Ha MECTHMSI Nasap U
ypes usrpageHa AMCTpubyTopcka Mpexa.

OcHOBHa TeHAeHUMsI Ha Masapa B Bbarapusi e 3acuneHata aKTUBHOCT OT MO-rofieMUTE
K/IMEHTU B TbPCEHETO Ha BapMaHTM 3@ HaMa/siBaHe Ha pPUCKa U MO-CKOPO NPEXBBLP/ISIHETO Ha
pUCKa BbpXy NPOU3BOAUTENNTE, Ype3 6bP3M M MankK No 06eM AOCTaBKMU.

Ha 6bnrapckvsi nasap ce HabnogaBa M 3acuieHa KOHKYPEHUMSt OT CTpaHa Ha TypckuTe
NPOV3BOANTENN.

Ha cnepgawarta rpadvka e npeacraBeHa o6obuieHa CTaTUCTMKA 3a CpeaHusl pa3xod Ha
AOMAKMHCTBO M Ha NMUe OT AOMaKMHCTBO 3a obnekna u obyBkM, B KOATO rpyna nonagat
npoayktute Ha ,®azaH" A 3a nepuoga 1999 — 2015 .

MapuyeH pa3xop Ha AOMaKMHCTBaTa 3a 06n1ekna n 06yBku
3a nepuopga 1999 - 2015r.
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1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

B CpeaHo Ha AOMaKMHCTBO - NIeBOBE B CpefiHO Ha nuue - neBose

* UzroyHuk HCU

BuaHo ot rpadwmkarta ot 2002 r. go 2008 r. ce HabnwoaaBa TpPaHO HapacTBaHe Ha Te3u
pa3xoan, KaKTo 3a USi0 AOMAKMHCTBO, Taka M Ha nnue OT AOMaKMHCTBOTO. Peanusupanus
pBLCT 3a nepuoaa e 105% 3a gomakuHcTBaTa M 122% Ha nuue oT goMakuHcTBo. Cneaga
nepuvoa Ha HeratuBeH TpeHa (2009 — 2010 r.), KOMTO HAMbAHO JIOFMYHO € pe3ynTaT OT
HeraTuBHUTE edeKTM Ha WKOHOMMYEecKaTa Kpu3a W MO-TOYHO C OrpaHu4yaBaHe Ha
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BbTPEWHOTO noTpebneHne Ha HaceneHWeTo, KaKTO Mopagu CTpaxoBe Ha HaceneHMeTo 3a
6baeweTo, Taka M nopagn BCe MO-BUCOKUTE HMBA Ha 6e3paboTvua B CTpaHata u
OorpaHuMyeHusl pasnonaraeM AoxoA B To3u nepuoAd. Peanusanpanus cnag 3a ABeTe roauvHu e
18% KaKTo cpedHO 3a AOMAaKWHCTBATa, Taka W cpeaHo 3a egHo nvue. Ot 2011 r. go 2014 r.
3ano4yBa Bb3CTaHOBSIBAHE Ha NoTpebneHneTo KaTto e peanusmpaH 80% pbCT B pa3xoauTe Ha
AOMakuHcTBaTa u 84% cpeaHo 3a nvue OT AOMaKMHCTBO NpY NOKYNKK Ha obnekna n obyBKMy.

MNa3zapbr B EC

[py>KeCTBOTO OCbLUECTBSIBA WM3HOC 334 rpaHMuU@ OCHOBHO 3a CTpaHuTe oT EC, kaTto
OCHOBHUTE K/IMEHTU Ha [PY)XXECTBOTO ca OT lepManusa, ®PpaHums u BenukobputaHus.
MazapbT B EC, KakTO M 6b/rapckusi ce XapaKTepuaMpaT CbC CEPUO3HA KOHKYpPEHUMUS OT
HWUCKOKAUeCTBEHW AaNeKOM3TOYHM MPOU3BOACTBA, @ KAaTO OCHOBEH PErvoHaneH KOHKYPEHT
MOXe [a Ce Mnoco4aT TypckuTe npoussoauTenn. OcBeH BHOCUTENUTE B CTpaHuTe ot EC,
CbLLECTBEHO 3HAYEHME UMAT U MECTHUTE NPOU3BOAUTENIN HA Yopanu C TpaauLMM.

Bb3cTaHOBSIBAHETO Ha MNOTPebneHMeTo Ha HaceneHWeTo B OCHOBHUTE AecTMHauMM Ha
peanu3aunsa Ha npoAaykumsaTa Ha APY>XECTBOTO BOAM [0 Bb3CTAaHOBABAHE HA WM3HOCA Ha
APY>XeCcTBOTO KbM Tax npe3 2014 r. u oT yactm npe3 2015 r. CnaHO HeraTMBHa TeHAEHUMS
obaue e Hanuue npe3 2016 T.

B cnegBawarta Tabnuua e npeactaBeHa wHGOpMaumMs 3a AenbT Ha nNpofaxbute Ha
APY>XeCTBOTO MO OCHOBHU AecTMHauuMuM 3a nepuoda 2013 — 2016 .

. ____________________________________________________________________________________________________________________________________________________________|
Asan Ha [an Ha an Ha [an Ha

Avpxasa npopaxoure va?ﬁa:(:;l npopaxoure va?ﬁaﬁf? npogaxoéurte va?ﬁa:(:_;l npogaxoéurte va?ﬁa:f_;l
(%) (%) (%) (%)
2013 2014 2015 2016
epmMaHuns 31.7% 880 37.9% 1 589 31.2% 1024 1.4% 30
Bwnrapus 32.7% 907 25.7% 1077 32.2% 1056 66.8% 1422
®paHuma 0.0% 0 22.6% 948 9.0% 295 17.7% 376
BenukobpuTtanus 33.7% 934 13.8% 577 18.4% 603 12.7% 270
[pyrv BLHWHW na3apu 1.9% 51 0.1% 5 9.2% 303 1.5% 31

Peanusauunsa Ha NnpoAyKUMATA Ha APYXKECTBOTO KbM
31.12.2016 r. no nasapm

Bvnrapus; 66.8%

Fepmanus; 1.4%

Benukobputanus;
12.7%

®pa ; 17.7% [Opyrvt BbHLLHY
Par ° nasapv; 1.5%
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Mpe3 2015 r. cnaga B M3HOCA Ce Ab/MKM OCHOBHO Ha HaManeHu npodaxbu B ['epmaHus u
®paHums, KaTo CbLUEBPEMEHHO € Havue NOBULLIEHA peanu3aums Ha APYryv BbHLUHW Nas3apu.
Mpe3 2016 r. npogaxbute B epmaHuMs cnagaT noa 1.5%, HO e oOTyeTeH pbCT Ha
peanu3aumsaTa Ha BbTpewHus nasap € Hag 34% 3a roguHata. OTYeTeTH e cnag v npu
peanu3auusita BbB BenvkobputaHus.

3. BAVSAHUE HA U3KIHOUYMTESIHU GAKTOPU BBHPXY OCHOBHWUTE AEWHOCTU WU TNABHWUTE
MA3APH

Bbpxy OeMHOCTTa Ha eMUTEeHTa MoraT Aa OKaXkaT B/IMSIHME eBEHTyasllHU PEeCcTpuKUMM Mo
OCbLLEeCTBABAHE Ha W3HOC 3a OTAENHM AbpPXKaBW, KAKTO M 3acu/IBaHE Ha BHOCA Ha CWUTHO
HMCKOKaueCcTBeHW NpoayKTu oT Asus. MoapobHO pasrnexaaHe Ha TO3u U APYrn U3BbHPEAHU
(hakTopK, KaKTO M Ha4YMHWUTE 3a YNpaBfeHWMETO MM ca pasrneaaHn B pasgen IV. Puckosu
akTopm.

4. IAHHWN 3A CTENEHTA HA 3ABUCMMOCT HA EMUTEHTA OT NATEHTW, IMLEH3U, TbPTOBCKU
nwin ®»uMHAHCOBU A0rOBOPU U1K OT HOBU NMPOU3BOACTBEHM NPOLIECH

JeriHoctTa Ha ,®PazaH” ALl He M3MCKBA NPUTEXABAHETO Ha NaTEHTU W/UAN JIMLIEH3N.
ApyxecTBoTO npoussexaa npoayktute cu cnopea bAC 2273-89, GBS, ISO n OKOTEX.

ApyxecTBOoTO € Ccnabo 3aBMCMMO OT KOHKPETHW AOrOBOPU C KIMEHTW, MOpaau ronsiMarta
AvBepcudUKauma Ha KIIMEHTUTE CU M JIMCaTa Ha CEPUO3€EH MPOLIEHT OT NpoAaXouTe, KOMTo
A3 Ob/DKM Ha €AMH WK Fpyra OT KIIMEHTW.

[py>XecTBOTO HsIMa K/IMEHT, OT KOroTo Aa € 3aBUCMMO CbLUECTBEHO C Orfieq Ha AOCTaBKa Ha
AAAEH pecypc Wan C ornep ACTpubyumsTa Ha AafeH NpoAayKT W Mpu npekpaTsiBaHe Ha
CbTPYAHWMYECTBOTO C HEro He 6uxa MPOM3Ne3NM 3HAYUTENHM 3arybu. [pyXecTBOTO He e
3aBWCKMMO OT HOB NMPOM3BOACTBEH NpoLiec.

5. OCHOBAHMATA 3A BCAKAKBU W3ABJIEHUS, HAMPABEHM OT EMUTEHTA BbB BPb3KA C
HEFOBATA KOHKYPEHTHA NO3nLuA

KbM faTaTa Ha M3roTBsIHE Ha HaCTOSLLMS AOKYMEHT APYXECTBOTO HE € MNpaBwuio U3SIBIEHUS
33 KOHKYpEeHTHaTa Cv MO3UuUMs M CbOTBETHO M3WCKBAHETO 3a OMMCaHWE Ha OCHOBaHMUATa 3a
NoAo06HO M3sIBNIEHNE € HEMPUIOXUMO.

NHbopMauns 3a o4akBaHUTE KOHKYPEHTU 3a EMUTeHTa e npeacrtaseHa B 7. 1.1. OrmcaHme n
K/T0HOBU (PaKTopy, OTHACALYM C€ A0 ECTECTBOTO Ha OMEPALMNTE HA EMUTEHTA U HEMOBUTE
OCHOBHM  AIE€VIHOCTH, 10COYBALYO [/IaBHUTE KaTeropuy [pogaBaHu rpoaykTu  wu/wm
U3BBPLUBAHN YCITYIU 3a BCIKA (PUHAHCOBA IroOAMHAa 3a NepMoaa, 06XBaHaT OT UCTOPUYECKATa
@UHaHcoBa MH@GOPMayms OT HaCTOSLLMS pasaen.
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VII. OPFTAHU3ALIMOHHA CTPYKTYPA

1. ONUCAHUE HA NKOHOMMYECKATA TPYMNA, OT KOATO EMUTEHTBT E YACT U NOJIOXKEHUETO
HA EMMUTEHTA B HEA.

KbM MOMEHTa Ha M3roTBsHE Ha HACTOSLMA IOKYMEHT, EMUTEHTBLT € YacT OT MKOHOMUYECKa
rpyna v MHpopMaLmsa 3a OMMCAHUETO HA MKOHOMUYECKaTa rpyna e NnpeactaBeHo no-aony.

AvLeprm npeagnpyuITns Acouympany npeanpuaTms
" CnassHa Al rp. CriaBsiHoBo  98.74% 30.91% g; mﬁ‘(pas””" AB, TP
CI1X TpaHc AZ, rp. Codus 65.00% 50.00% bopsiHa AZl, rp. YepseH 6psar
XvapaBnnyHU eneMeHTn n ®opcaH bvarapua 004, rp.

(o) 0,
8.28% cucremn Al, rp. imbon e S Codhmsi

Enxum Uckpa AL, rp.

0,
0.80% MasapmKyik LA

»,Pas3an” Al e yacT OT MKOHOMMYecKa rpyna U e AblepHO ApY>XecTBo Ha ,CTapa nnaHuHa
xona” A.

~CTrapa nnanuHa xona” AA, rp. Copua ¢ EMK 121227995 e nybnuyHO akUMOHEPHO
APY>XXecTBO, ydpeaeHo npe3 1996 r. nog uMeto LeHTpaneH npuBatu3aumoHeH ¢oHa. Kato
npuBaTU3aUMoOHEH (POHA y4acTBa akTMBHO B NMpoLeca Ha MacoBa NpvBaTu3aums U B nepuoaa
A0 2000 r. e wu3rpageH OCHOBHMS WHBECTMUMOHEH nakeT. ,Crapa nnaHuHa xona” AL e
perncTpMpaHo B TbpProeckus peructep ¢ EMK 121227995, cbc cepanvwe v agpec Ha
ynpaenexue: rpag Codwms, yn. ,®p. XK. Kiopn” N2 20, eT. 9 u npeaMeT Ha AEMHOCT:
npuaobvBaHe, ynpasneHne, oueHka 1 npoaaxbda Ha yyacTusi B 6bArapckm n YyxxaectpaHHu
Apy>XecTBa; npuaobusaHe ynpasneHve n npogaxba Ha obnuraumum, oueHka n npogaxba Ha
NaTeHTN, OTCTbMBAHE Ha JIMLEH3MW 3a W3MOM3BaHe Ha MaTeHTU Ha APYXeCTBa, B KOUTO
XONANHIOBOTO aKUMOHEPHO APYXXeCTBO y4yacTBa; (PMHAHCMPaHWS Ha ApPYXeCTBa, B KOUTO
y4acTBa XONIAMHIOBOTO APYXXECTBO; APYrM TbProBCKM CAENKWU, KOMTO He ca 3abpaHeHu CbC
3aKoH. ,Crapa nnaHuHa xona” AL e c kanutan 21,000,000 nB., pa3npeaeneH B 21,000,000
6posi aKUMM C HOMUHAHA CTOMHOCT 1 NeB BCsKa.

B xonauHroBaTta CTpyKTypa Ca BK/IHOYEHWN NPeanpuaTUs OT XMAPABINYHOTO MALLMHOCTPOEHE,
ENeKTPOXMMUSTa M nekata npomuwneHoct. OceBeH ,®azaH” Al, B kouTo ,CTapa nnaHuWHa
xona” Al nputexaBa 88.07% OT kanuTana, B MKOHOMMYECKaTa rpyna Ha XOnauHra ce
Bkntousat ,M+C Xuagpasnuk” ALl, ,Enxum — Uckpa” A1, ,XvapaBivyHN enemMeHTn n cucremmn”
All, ,bvnrapcka po3a” AA, ,CnassaHa” A w ,bopsaHa” AL. AkumuTte Ha ,CTapa nnaHuHa

ctp. 35



Manujact
i PErMCTPALIMOHEH AIOKYMEHT ,,®PA3AH" ALl — YBENMYEHME HA KAMUTANA

Est. 1027

xona” A ca BkioyeHn B HopcoBute mHaekcn SOFIX, BGBX40, BGTR30, CGIX n B 8 ot
nHAaeKkcuTe Ha STOXX®. bopcoBuAT Koa Ha akuMuMTe Ha ApPYXeCTBOTO e 5SR, a pasMepa Ha
kanutana e 21,000,000 6post akunm ¢ HoMUHan 1 nes.

OCHOBHM aKUMOHepU B APYXECTBOTO ca:
v Potbul Invest Foundation — 22.17%
v' TapaHT-5 00 - 12.36%
v' 3YN® AnnaHy bvarapusa — 6.88%
v TleHcnoHHM doHaoBe npuTexaBaT 06wwo 17.65% OT akuuuTe Ha XonauHra.
v' CBob0AHO TbpryBaHu Haa 12 MAH. akummn — 58.59%

+XnapaBnnuyHu eneMeHTM M cucrtemn” AL, rp. Ambon, ¢ EMK 838168266 e Bogely
Npou3BOAMUTEN HAa MUCTOHHW W MNYHXEPHU XMAPAaBAMYHW UMAMHAPU B M3TouyHa EBpona.
KomnaHusaTa ce 3aHMMaBa C NPOM3BOACTBO Ha XMAPOUMAMHAPW, MAapKETUHIOBa, N/IACMEHTHA,
M3CneaoBaTeNicka, pa3BoVHA, MNPOW3BOACTBEHA, WHXEHEPUHIOBA W  BbHLUHOTHbProBCKa
AENHOCT, 060 MAlUMHOCTPOEHE, CTOKM U YCIyrn 3a HACENEHUETO M € cepTuduumpaHa no
cucTemaTa 3a kadectBo ISO 9001:2000, rapaHTMpaiiku KayeCcTBOTO Ha CBOSiITa MpOoAyKuMS,
KaKTO U TSIXHaTa BUCOKa TEXHONOMMYHOCT.

~XVOPAaBANYHN eneMeHTn n cuctemn” Al e nybnmvyHa KoMnaHus, TbpryBaHa Ha Bbnrapckata
doHpoBa 6opca, 6opcos koa 4HE. Pasmep Ha kanutana — 18,193,752 6posi akuumn c
HOMKWHan 1 nes.

OCHOBHM aKUMOHepW B ApYXXeCTBOTO ca:
v/ Crapa nnanuHa xona Al — 64.53%
v" CnaBsHa Al — 8.28%
v' 3YMN® AnvaHu bbarapus — 6.99%
v' CB0O60AHO TbpryBaHu Hag 3.7 MAH. akuum — 20.20%

+EnxuMm Uckpa” AA, rp. Nazappxmk, ¢ EMK 112013939 e npou3BoauTen Ha CTapTepHu
aKyMmynaTtopu, Tarosu 6atepum u ctaumoHapu 6atepum M pesepBHM 4YacTu. KomnaHusita e
cepTudmuMpaHa No cuctemaTta 3a kadectBo ISO 9001:2000, rapaHTUpaliku KayecTBOTO Ha
CcBOSATa npoaykums. BExxerogHoO KoMnaHuaTa yyactBa Ha [110BAMBCKUS MaHaup, KbAeETo e
neyenuna 3naTHuU Meaanu 3a pa3paboTka Ha HOBU NPOAYKTW.

+Enxum Uckpa” Al e nybnuyHa komnaHusl, TbpryBaHa Ha Bbnrapckata ¢doHaoBa 6opca,
6opcos kop 52E. Pasmep Ha kanutana — 25,108,410 6pos akuumn ¢ HoMnHan 1 ne..

OCHOBHM aKUMOHEPW B APYXXECTBOTO Ca:
v' Crapa nnanuHa xong Al — 51.40%
v' CPM- Plastic Machinery Limited — 16.55%
v' CB0O60OAHO TbpryBaHu Hag 6,6 MAH. akumm — 26.36%

,CnaeaHa” AL}, rp. CnaBsiHoBO, 06n. MneBeHcka, ¢ EMK 114034106 e npou3BoauTen Ha
CTOKOBM sMiLa, AWYEHU nNpoaykTM M nTuumn. Hepabotewo npeanpustue. Mpe3 2006 .
KOoMnaHuaTa 6elle oTnncaHa oT Ny6AnYHUS permcTbp M akuMUTe K He ce TbpryBaT Ha bOb.
Pa3mep Ha kanutana — 459,222 6post akuun ¢ HoMuHan 1 nes.

»,CTapa nnaHuHa xona” Al e OCHOBEH aKLMOHEP, KOWTO nputexana 98.74% OT KoMMNaHusATa.
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»CMX Tpanc” 00A, rp. Codus, c EMK 130981001 e KOMNaHua C NpeaMET Ha AENHOCT B
cepaTa Ha TPAHCMOPTHUTE YCAYTM U BCUYKW APYrM AEMHOCTM, CBbP3aHW C TPaHCMOPTHM
ycnyrn. HepaboTelwo npeanpusTue.

Pa3mep Ha kanutana — 10,000 neea, pa3snpeaenedn B 100 6posi asnoBe ¢ HomuHan 100
neBa. Crapa nnaHuHa xong Al nputexaBa 65 6pos asnose u cboTBETHO 65.00% Aasn ot
rnacoeeTe B 06LWOTO cbbpaHue.

~M+C Xuapasnuk” ALl, rp. KaszaHnvk, ¢ EMK 123028180 ce 3aHMMaBa C Npou3BOACTBO,
PEMOHT M TbProBMUS Ha XMAPABIMYHU U3AENMS U CUCTEMM KATO € BOAELl Npon3BOAMTEN Ha
HUCKOCKOPOCTHW, BUCOKO MOMEHTHW, OpOGUTanHW, XuapaBAnU4HM MOTOPU, XWUAPOCTATUYHM
CepBOYyMnpaBneHns, KnanaHu, CNMpadku W akcecoapy 3a TaX. KoMmnauusaTa AbpXxu
3HaYMTENEH AaN OT CBETOBHUS Ma3ap Ha XnapaBAN4yHM MOTOPW.

[py>XecTBOTO e cepTudmMLMpaHa no cucteMata 3a kadectBo ISO 9001:2000, rapaHTUpanku
KauyecTBOTO Ha CBOSATa NPOAYKUMS, KaKTO U TAXHaTa BUCOKA TEXHOOMMYHOCT.

«M+C Xugpasnuk" Al npuTexaBa AblEpPHO EAHONMYHO APYXEeCTBO C OrpaHu4yeHa
otroBopHocT Lifam Hidravlika B rpag Crapa Ma3oBa, Penybnnka Cbpbusi, KOeTO npomnssexaa
M TbpryBa C XuApaBnuvyHU usgenus, kakto n 90% ot M+S Hydraulic Power Transmission
GMBH, KaizepcnaytepH, F'epMaHusi, KOETO TbpryBa C XMApaBAUYHW U3aenus.

~M+C Xngpasnuk” Al e nybnnyHa KoMnaHus, TbpryBaHa Ha bbnarapckata doHgosa 6opca,
6opcos koa 5MH. AkuuMTe Ha KOMNaHUSATa ca BKIOYEHU B oduumanHuTe 60pCOBU MHAEKCH
SOFIX, BG40 n BGTR30.

Pa3mep Ha kanuTtana — 39,055,200 6post akumm ¢ HoMMHan 1 nes.
OCHOBHM aKUMOHEPW B APYXECTBOTO Ca:

v' Crapa nnaHuHa xong A — 30.91%

v M+C97 A - 24.10%

v' WHpycTpuaneH kanutan xonauHr AL — 22.38%

v' CBob60AHO TbpryBaHu Hag 8.8 MnH. akumn — 22.61%

,bbnrapcka posa” A[l, rp. Kapnoso, ¢ EMK 115009344 e HacnegHvK v nocnegosaten Ha
CTapuTe Tpaguumm n ONUT B MPOU3BOACTBOTO HA E€TEPUYHW Macia M ApYrn HaTypanHu
npoaykTw. MNpeanpuaTneTo e ocHoBaHO npe3 1947 rognHa B CbpuETO Ha npodyTtaTta Po3oBa
AONNHA, YMATO KIMMAT M HaAMOPCKa BMCOYMHA ca nepdeKTHO MSCTO 3a eTepUYHOMAC/IEHU
KynTypu. [py>XecTBOTO Ce 3aHMMaBa C MNpPOM3BOACTBO, W3KynyBaHe, npepaboTrBaHe Ha
€TEPUYHO - MAC/IEHN U NIEKApCTBEHU CYpPOBMHMU, MPOU3BOACTBO HA HATypasHU U CUHTETUYHU
apoMaTW4HM NPOAYKTU, MNap(OMEPUAHO-KO3METUYHN MPOAYKTU M NEKapCTBEHU WU3AENws,
BbTPELIHA W BbHLUHOTHLProBCka AeNHOCT. MNpeanpusaTneTo e cepTuduumMpaHo B CbOTBETCTBUE
CbC CTaHAapTa 3a ynpasneHue Ha kadectsoTo ISO 9001:2000.

Lbbarapcka posa” Al e nybnnyHO ApYyXXecTBO, YMMTO aKkuum ce TbpryBaT Ha BbnrapckaTa
¢oHaoBa 6opca Ha HeodurumnaneH nasap, 6opcos kog 4BH.

Pa3mep Ha kanuTtana — 5,350,980 6post akunmn ¢ HoMnHan 1 ne..
OCHOBHM aKUMOHEpPU B APYXECTBOTO ca:

v Crapa nnanuHa xong Al — 49.99%

v' TapaHT-5 00/ — 32.94%
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v CB060AHO TbpryBaHu ca Hag 910 xun. akumm — 17.06%

LbopsaHa” AL, rp. YepseH 6psar, ¢ EMK 114006352 ce 3aHMMaBa C MNpPOM3BOACTBO U
TbpProBusi HA MOAHWM W NYKCO3HM TPUKOTaXKHW m3aenuvs. MNpeanpuaTneTo npunara UsnocTeH
NPOVM3BOACTBEH MPOLIEC, KOWTO BK/OYBA MPOEKTUpaHEe, pa3paboTBaHe M NMPOM3BOACTBO Ha
FrOpPHN TPUKOTa)KHM obnekna. lNpeanpusTneto paspaborBa cobCTBEHM Konekumm B [OBa
Ce30Ha NpONeT/NaTo U eceH/3uMa W yyacTBa B peavua W3M0XEeHWs, KbAEeTO npeanara
cob6CTBEH CTUN B MOAHUTE TEHAEHUMM B TPUKOTaXa.

Pa3mep Ha kanuTana — 214,736 6post akumm ¢ HOMMHanN 2 neB.a.
OCHOBHM aKuMOHepU B ApYXeCTBOTO ca:

v Crapa nnaxHuHa xong Al — 50%

v" Mwupocnas Mutkoe Makasees — 47.80%

,PopcaH Bvarapua” AL, rp. Codus c EMK 838168266 e c npeaMeT Ha AeNHOCT
ANCTpUbYLMS Ha CMHTE3aTop Ha MeTanokepamuka ,dopcaH" 3a aBTOMOOUNHWM ABUraTenu,
BbHLUHO M BbTPELWHOTbProBcka AEMHOCT, NOCPEAHNYECTBO M TbProBCKO NPEACTABUTENCTBO,
COENKN C WHAYCTPUanHa COOCTBEHOCT, KaKTO W BCSKakBa Apyra AEMHOCT, KOSTO He €
3abpaHeHa CbC 3aKoH. HepaboTelo npeanpusitme.

Pa3mep Ha kanuTana - 5,000 nesa, pasnpeaenenn B 100 6post asnose ¢ HoOMMHan 50 nesa.
Crapa nnanuHa xong ALl nputexasa 50 6posi AsanoBe n CbOTBETHO paBHsABaLLM ce Ha 2,500
nesa wnun 50.00% aan ot rnacosete B 06WOTO CbbpaHue.

OCHOBHM aKUMOHEPU B APY>XKECTBOTO Ca:
v Crapa nnaHuHa xong A — 50%
v ®opcaH Eeporna OO0/ — 50%.

2. CNUCBbK HA 3HAYMTENHWUTE ADbLWEPHM NMPEANPUATUA HA EMMUTEHTA, BKJIHOYMTEJ/IHO
HAMMEHOBAHUE, CTPAHA HA PEFMMCTPALMA, WIM HA [AEWHOCT, NPOMOPLMOHANTHO
AKUMOHEPHO YYACTUE U AKO E PA3JINYHO, MPOMOPLUATA HA AbPXXAHUTE AKLMM C NPABO
HA I'AC.

EMWUTEHTBLT He NpUTEXaBa 3HAUMTENTHW YYaCTUsl M HAMa AbLUEPHM APYXECTBa.
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VIII. HEABMXXUMA COBCTBEHOCT, 3ABOIN U OBOPYABAHE

1. AHOOPMALIMAA OTHOCHO CBHLUECTBYBALLU UJIN 3AMJIAHYBAHU 3HAYUTEJTHU MATEPUAJTHU
OAbArOTPAUHN AKTUBW, BK/IHOUMTESIHO JIU3UHIFOBAHM MMOTU U BCSAKAKBM T[OJIEMMU
TEXXECTU BBPXY TAX.

[py>XeCTBOTO He € NNaHyBano npuaobuBaHe Ha 3HAUMTENIHWM MaTepuanHu AbAroTpanHu
aKTUBMW.

[lpy>XeCTBOTO OCbLUEeCTBsIBa AEMHOCTTAa CM B COOCTBEH 3aBOA, CbC 3aKymneHO CO6CTBEHO
obopyagaHe, pa3nonoxeH B rpaa Pyce. B cneasawaTa Tabnmua e npeacraBeHa nHpopMaums
3a 3HauuTenHute [MA Ha ApyXecTBOTO Mo Bua. MawwuHute wu  obopyaBaHETO Ha
LAPY>XeCTBOTO Ca NOYTU aMOPTU3MPaHKU, CbrAacHO MpunaraHata aMopTM3auUMOHHa MOMUTUKA
Ha cbwmte oT 30% rogunLHo.

HepBwkuMa co6¢cTBEHOCT, 3aBoAu M 06opyaBaHe 2013 2014 2015 2016+
U HeMaTepHaJ/IHU aKTUBU
3eMu (TepeHn) 115 115 115 115
Crpagu 1 KOHCTpYKUMK 284 272 236 309
MalumHu, obopyaBaHe 11 76 62 46
CropbkeHus 174 164 150 136
CTONaHCKM MHBEHTap 0 0 0 0
Pa3xoav 3a npuaobusaHe v nvkBnaaums Ha AMA 9 0 112 0
Jpyrn AMA 16 21 19 15
HeTekywn HemaTepmasiHn aKTuBK 3 3 2 3
bBasiaHcoBa CTOMHOCT Ha HEABIDK MMa
CO6CTBEHOCT, 3aBogN, obopyaBaHe n 612 651 696 624

CyMUTE Ca B XWI1./1B.
* H@opmaumsaTa e OT MEXANHEH GuHaHCoB OoTYeT kbM 31.12.2016 r.

[py>XeCcTBOTO HsIMA YUYPEAEHM TEXECTM BbpXy COBCTBEHUTE CU MMOTU U 060pyaABaHe.
[pY>XeCTBOTO HsIMa IN3NHIOBU MMOTU U BCSKAKBU FONEMU TEXECTU BbPXY TSIX.

2. OMNUCAHME HA BCAKAKBU EKOJIOTMYHW MPOBJIEMW, KOUTO MOIAT [OA 3ACErHAT
M3MNON3BAHETO HA AbJITOTPAMHUTE MATEPUMAJTHU AKTUBWU OT EMUTEHTA.

[pyxecTBOTO MMa BbBeAeHa WM cbrnacyeaHa ¢ PUOKOCB nonutuvka 3a ynpasneHue Ha
OoTnagbuUnUTE U CTPUKTHO U3Mb/HSIBA NMOCOYEHUTE B HOPMATMBHUTE aKTOBE M3UCKBaHus. OT
2006 r. B pegoBHa ekcnsoaTaums e BbBeeHa M aBToMaTu3npaHa CTaHuMs 3a NpedyncTBaHe
Ha OTNagHUTE TEXHONOrMYHN BOAM.
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IX. ONEPALIMOHEH U ®UHAHCOB MNPEINEQ

1. ®UHAHCOBO CLCTOSIHUE

B cnegpawmte Tabnuum e npeacraBeHa WHGoOpMaums 3a (PUHAHCOBOTO CbCTOSIHME HA
ApYy>XecTBOTO 3a nepuoga 2013 — 2016 r., KaTo U3TOYHMK Ha (hMHAHCOBaTa MHMOpMaUus ca
OOUTUPAHUTE roavlHM (UHAHCOBM OTYeTM 3a nepuopa 2013 — 2015 r. n MeXAUHHKUS
(PMHAHCOB OTYET Ha APY>XeCTBOTO KbM 31.12.2016 T.
|

 AKTVBM 2013, 2014 2015 2016*

Heryxywm akrveu
3emu, crpav u KOHCTPYKLUMK 399 387 351 424
MalumHK, 0bopyaBaHe, CbOpPBXEHUS 1 apyr AMA 210 261 343 197
HeTekylwn HemaTepuanHu akTMsm 3 3 2 3
MHBecTuunm B acounmpaHu npeanpuaTus 1 1 0 0
WHBECTULMM B ApYrY NPeanpuaTHS 1 1
AKTMBM N0 OTCPOYEHU AaHbUM 64 91 63 63
O6LO HETEKYLYN aKTHBH 677 743 760 688

Texywm akTmsH

MaTtepuanHu 3anacu 671 785 946 970
B3emMaHusa OT KIMEeHTU 1 OCTaBYMLM 483 408 503 754
[aHbum 3a Bb3CTAHOBSIBAHE W APYrn B3€MaHWs 62 96 46 40
MapuyHm cpeacTea 12 261 65 34
O6LYO TeKyLN aKTHBH 1228 1 550 1560 1798
OBLUO AKTVMBM 1905 2293 2 320 2 486

NACYB 2013, 2014 2015 2016*

Cob6crBeH Kanuras
OcHoBeH KanuTan 642 642 642 642
Pesepsun 582 611 584 584
®rHaHCOB pe3ynTaT OT MUHAM Nepuoan -387 -352 -335 -331
DOUHMHCOB pe3ynTaT OT TeKyLus nepuog 35 17 4 -61
06Lyo cobcTBeH Kanuras 872 918 895 834

Herexywm nacvem
Opyrv 3agb/mkeHns 1 0 0 0
O6LYO HETEKYLYN NacuBH 1 0 0 (/]

Texywmn nacmsn

THProBCKM 1 ApYrn 3agb/KeHus, B T.4. 937 1259 1274 1461
3ab/HKEHUS KbM CBbP3aHu Npeanpusatuns 561 760 760 760
3ab/DKEHUSA KbM A0CTaBUYMLM U KITUEHTU 295 442 458 461
nosly4eHu aBaHcu 0 0 0 144
3aAb/DKEHUS] KbM NEepCOHana 44 30 21 22
3a4b/DKEHUSI KbM OCUIYPUTEHTHX NpeanpusiTms 7 6 7 21
[aHbYHU 3a0bMDKEHUS 30 21 28 53
[pyrv TeKyLUN 3aab/HKEHMS 95 116 151 191
obuyo rexywymnacmsn, 1032 1375 1425 1652
OBLLO NACYBU N COBCTBEH KAIMMUTAN 1905 2293 2320 2486

. __________________________________________________________________________________________________________|
CyMuTe ca B xus ./iB.

* UHopmMaumnsiTa € OT MEXANHEH QUHAHCOB OTYET kbM 31.12.2016 r.
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2. PE3YNITATH OT AEMAHOCTTA

B cnepBawarta Tabnuua e npeactaBeHa MHbOpPMaUns OT OT4eTa 3a BceobxBaTHMSA A0X04 Ha
Apy>ecTBoTO 3a nepuoaa 2013 — 2016 r., KaTo U3TOYHMK Ha pMHaAHCoBaTa MHMOpMaLMS ca
OAUTUPAHUTE rOAMWHM (PUHAHCOBM OTYeTM 3a nepuopa 2013 — 2015 r. n MeXAUHHKUS
(pMHaAHCOB OTYET Ha ApY>XecTBOTO KbM 31.12.2016 ..

nrPMxoau 2013 2014 2015  2016*
HeTHu npuxoamn oT npoaaxou 3671 5 245 4 258 2 447
Bcnyko npuxogm oT OCHOBHA [ €HHOCT ! 3671 5 245 4 258 2447
PA3X0OAMN ‘ '
Pazxogu o MKOHOMMHYECKHN €/IEMEHTH
Pasxoau 3a Matepuanu 73 431 519 350
Pasxoau 3a BbHILHM YCNyrv 304 744 585 333
:Pa3xoau 3a Bb3HarpaXAEHUS N OCUTYpPOBKM 138, 187 313, 344
:Pasxou 3a aMopTM3aLMUM 50 55 78 82
BanaHcoBa CTOMHOCT Ha NPoAaAeHUTE aKTUBU
(6e3 npoaykuus) 2 979 3718 2 834 1364
M3MeHeHWe Ha 3anacuTe OT NPOAYKUMS U
He3aBbpLLEHO NMPOU3BOACTBO 34 25 -137 -16
Opyrv 6 5 10 10
Bcmnurxo oneparnBHu pasxogn: 3584 5165 4 202 2 467
Meuan6a/3aryba oT onepaTuBHa A elHOCT 87 80 56 -20
i®urHaHCOoBM Npuxoan/pasxoam -48 -61 -51¢ -41
i Meuyan6a/3ary6a oT o6unuaiiHa feiiHoOCT 39 19 5 -61
CyeToBOoAHa nevanba/3aryba 39 19 5 -61
Meuvan6a/3ary6a npeau obnaraxe c
AaHbUM 39 19 5 -61
Pasxoam 3a gaHbLM 4 2 1 0
MNeuan6a/3ary6a 3a roguHaTa 35 17 4 -61

I
CcymMuTe Ca B Xwi./iB.

* VIH@opmaumsTa € OT MEXANHEH PUHAHCOB OTYET KM 31.12.2016 r.

PeanuanpaHute HETHW npuxoan OT Mpofaxbu Ha ApYXeCcTBOTO KbM Kpas Ha 2014 r.
otbensizBat pbCT OT nNoyutn 43%, B CpaBHEHME C NpeaxoAHaTa roauHa, kato npes 2015 r.
nopaavM HamaneHu npogaxébu B MepMaHus M OpaHUMs OCHOBHO, € peanu3upaH roAuLleH
cnag B npogaxobute ot noutn 19%.

B nepunoaa 2013 — 2015 r. ce HabniogaBa cnag B neyanbaTta OT onepaTMBHa AEMHOCT C Haa
35%, KaToO pe3ynTaT OT NOBULLEHUTE ONepaTUBHKN pa3xoamn, ocobeHo ocezaemo npes 2015 .,
KOraTo BbMpeKkW CBMBAHETO B MpofaxbuTe, 3HAUMTENHUAT AS/ Ha NOCTOSAHHUTE pa3Xxoau B
AENHOCTTa pe3ynTupa B HeraTueeH edheKT BbpXy MHaHCOBUS pe3ynTarT.

Hacrosuynre wn noreHymasHn akymoHepm TpsA6Ba pa MMaT npeasng, He
npegxogHnTe UHaAHCOBM pe3y/iTaTh He MOorat fga ce CYMTAT 3a HerpeMeHHO
nokasare/iHn 3a O6bgewnTe GHUHAHCOBHN pe3yaTaTtH Ha APYXeCTBOTO M
pe3ysiTaTuTe oT MEXAHHHUTE MEPHOAN HE MOoraTt [a Ce CYMTAT 3a HENpPeMEeHHO
M10Ka3aTe/IHN 3a rogNLLIHNTE QPUHAHCOBH pPe3y/ITaTH.
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2.1. MHOOPMALMA OTHOCHO 3HAYUMMU GAKTOPU, BKJIFOYMTENIHO HEOBMYAWHWU U PEOKM
CbBUTUSA NJIN HOBU PASPABOTKN, KOUTO CBHLLUECTBEHO CE OTPA3ABAT BbPXY NMPUXOAUTE OT
OCHOBHATA AEMHOCT HA EMWUTEHTA, BKJIIOMMTENHO CTEMEHTA, B KOSITO CE 3ACSArAT
NPUXOAUTE

KbM MOMEHTa Ha WM3roTBSIHE Ha HACTOSIWMS AOKYMEHT, HAMa MHQOpMauumsl, BKIOYMTENHO
HEobUYaMHM U peaKn CbOUTMS UMM HOBWU pa3paboTKM, KOMTO CbLUECTBEHO Ce OTpa3siBaT
BbpXy NpPUXOAUTE OT OCHOBHa pAeMHOoCT Ha ,Pa3aH” A[l, AOKOMKOTO € W3BECTHO Ha
APY>XXeCTBOTO.

2.2, CbLIECTBEHN U3MEHEHUSI B NMPUXOAWUTE OT OCHOBHA AEWHOCT U MOCOYBAHE HA
NMPUYUHMTE 3A NOAOBHU NPOMEHU

Mpe3 2015 roguwHuTe Npuxoamn ce 3abaBAaT KaTo € peanusmpaH roauweH crnag ot Hag 18%.
CnagbT B npuxoauTe B Kpast Ha 2015 r., kakTo 1 3aabnboyvaBawmaT ce cnag v npes 2016 r.
Ca pe3ynTaTt OT HamasneH ob6eM Ha nopbyku. OCHOBHATa MpUYMHA 3a Cnaja Ha NOpPbYKUTE e
CWHO KOHKYpPEHTHaTa cpefa, KaTo Hal-BaXXHUST KOMMOHEHT € BbHLEH — HEBb3MOXHOCT Aa
Ce KOHKypvpa C HWUCKUTE LEeHM Ha [AaneKoM3TOYHOTO MNPOM3BOACTBO. HaTUCK uUMa M Ha
BbTPELHMSA Na3ap OT NoayneranHn n HeneraaHn Npou3BoanNTENN N TbProBLUM.

2.3. NHOoOPMALUMA 3A MPABUTE/NICTBEHW, UKOHOMMWYECKW, AAHBYHW, MOHETAPHU WU
MOJINTUYECKU ®AKTOPU, KOMTO MPSAKO WU HEMPAKO CA OKA3AJIU CbLUECTBEHO BJIMSIHUE
WM KOUTO BUXA UMAJNTN CbLLECTBEHO BJIMSIHUE BbPXY AEWHOCTTA HA EMUTEHTA

KbM gataTta Ha HacToALWMS AOKYMEHT, AEMHOCTTA Ha APYXECTBOTO HE € M3/I0XKEHa MPsIKo Ha
LAENCTBMETO HA MPaBUTENCTBEHW, MKOHOMMYECKW, AaHbYHM, MOHETapHU WU MOUTUYECKU
(aKkTopu, KOWUTO Aa MMaT CbLUECTBEHO B/MSIHWE BbpXy AEMHOCTTA Ha €MUTEHTa M uMmaT
HeobuyaeH xapaktep. [logpobHa wHdOpMaUus 3a MNpPaBUTENCTBEHM, WKOHOMUYECKH,
[AAHBbYHM, MOHETAPHW WAW MOMUTUYECKM (PAKTOPU, KOUTO MPSAKO WU HENpsiko moraTt Aa
OKaXaT CbLUECTBEHO B/IMSIHWE BbpXy AEMHOCTTa Ha APYXEeCTBOTO Ca pa3rfiefaHn B pasgen
Puckosn dakTtopu (O6wm puckose).

X. KAMUTANTOBU PECYPCH

1. N"HOOPMALIUA 3A KAMMUTAJIOBUTE PECYPCU HA EMUTEHTA

MNpe3 nocnegHute Tpy (UHAHCOBU rOAMHU, OCHOBHUTE KanuTanoBu pecypcu Ha ,dazaH” ALl
ca:

@ AKUMOHEpHUAT KanuTtan;
@ [lpuxoauTe OT Npoaaxbéwu;
@ TeKylwm 3aab/HKEHUS, BK1. OT CBbP3aHM NnLa;

Ha cnepBawuTte rpadukm e npeacraBeHa KanuTanoBaTa CTPYKTYpa Ha APYXECTBOTO KbM
kpas Ha 2015 r. n 2016 .
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KanuTtanoBa cTpykTypa Ha ApPY)XeCTBOTO KanutanoBa cTpykTypa Ha ApY>XecTBOTO
31.12,2015r. 31.12.2016.

CobcTBeH
CobcTeeH KanuTan

~ KanuTan e 34%
T 39%

Tekyum Tekyum

HabniogaBa ce neko u3MeHeHvWe B CTPyKTypaTa Ha (PUHAHCMpaHe Ha APYXeCTBOTO, KaTo
AenbT Ha (PMHaHCUMpaHETO CbC COBCTBEH KanuTan Hamanssa nopagu peanu3unpaHaTa 3aryba
3a 2016 r. ot 39% Ha 34%, NO AaHHM OT MEXAUHHWUA OTYET Ha [APYXECTBOTO KbM
31.12.2016 .

2. OLIEHKA HA U3TOYHULIUTE N KOJIMYECTBATA NAPUYHU NOTOLM

B cnepsawarta Tabnuua e npeacraBeHa MHMOPMaUMsa OT OTYETA 3a@ NapuyHWUTE NOTOUM Ha
ApYy>XecTBOTO 3a nepuoaa 2013 — 2016 r., KaTo U3TOYHMK Ha pMHAHCoBaTa MHMOpMaUMS ca
oauTMpaHuTe roauvwHu duHaAHCOBM OT4yeTM 3a nepuoaa 2013 — 2015 r. M MeXAMHHUS
(PMHaAHCOB OTYET Ha APY>XeCTBOTO KbM 31.12.2016 T.

E MapwiHu noToumn 2013 2014; 2015: 2016*
MonoXkuTeneH napuMyeH NoToK OT OCHOBHA AEMHOCT 3047 4914 3790 2644
OTpuuaTeneH napuyeH NoTok 0T OCHOBHA AEMHOCT 3 068 4 864 3 986 2 675

HeTEeH rapnyeH rmoToK oT OCHOBHA AEVHOCT -21 50 -196 -31

| HeTeH riapu4eH roToK OT MHBECTULIMOHHE AEUHOCT 0 0 0

MonoXxuTeneH napuyeH noTok oT (hMHaHCOBa AENHOCT 0 229 0 0
OTpuuaTeneH napuyeH noTok oT hMHaHCoOBa AEMHOCT 0 30 0 0
HeTeH riapu4eH rnoToK OT PUHAHCOBA [EMHOCT 0 199 0 0
Ha/myHOCT B Ha4a/10To Ha epmoga 33 12 261 65

V3mMeHeHue rpe3s rnepmosa -21 249 -196 -31

HasimaHocT B Kpasi Ha nepmoga 12 261 65 34

|
* cymure ca B Xwi. JiB.

*10 fAaHHU OT MEXXAMHEH PUHAHCOB OTYET Ha APYXECTBOTO KbM 31.12.2016T.
Mpe3 2013 r., 2015 n 2016 r. Apy>XeCTBOTO perucTpupa oTpuuaTesieH HETeH napuyeH noToK
OT onepaTMBHa AEWHOCT, CbOTBETHO 21 xun. nB., 196 xun. ne. n 31 xun. nB. HaAMa napuyHu
NOTOLM OT MHBECTULMOHHA AEMHOCT 3a Lenusi pasrnexaaH nepuoa.

Mpe3 2014 r. MMa HETHWU NOCTLMIEHUS] OT (PMHAHCOBA AEMHOCT Ha CToMHOCT 199 xwn. nB..,
pe3ynTaT OT NMOCTbMMA 3aeM B pa3Mep Ha 229 xun. N1B. U NnawlaHus no 3aeM Ha ctonHoct 30
XWn. NnB.

MNMapuyHaTa HanU4YHOCT B Kpas Ha 2016 r. e 34 xun. nB., Npu 65 xun. nB. B Kpas Ha 2015 . n
261 xun. n.. npe3 2014 .
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3. NHOOPMALUS 3A HYXXAUTE OT 3AEMU U CTPYKTYPA HA ®UHAHCUPAHETO HA EMUTEHTA.

KbM gaTaTa Ha M3roTBSHE Ha HACTOSLLMS AOKYMEHT, APYXXECTBOTO ce (pMHAHCMpPaA, KaKTO CbC
CO6CTBEH KanuTas, Taka U C KPaTKOCPOYHM NPUB/EYEHM CPeaCTBa.

Ha rpacukaTta e npeacraBeHa

CTpyKTYypaTa Ha KanuTanoBa CTpyKTypa Ha ApYXeCTBOTO
(1HaHCMpaHeTo Ha 31.12.2016 .

[IPY>ECTBOTO KbM Kpasi Ha Ha

2016 r., CbrnacHo Apyru Tekywm

HeoANTVpaH MEeXANHEH S Coticrsen
(PMHAHCOB OTYeET. THproBcKt u 31%

Aapyrn

OcHoBeH M3TOYHUK Ha 3a/bKeH I
(UHaHCMpaHe e COBCTBEHMS 3%

KanuTan Ha [pyXecTBoTo C ‘
31% pan, cnegBaH  OT -

(PMHAHCMPAHETO OT CBbP3aHM

Tekywm
npeanpuatmsa ¢ 29% asn. 3a/ib/KEHNS KbM
CBbp3aHu
npeanpuaTusa

®UHAHCMPAHETO OT CBbP3aHK 29%

npeanpusaTMs  nNpeacTaBnsBa
3aeM  OT  NpeanpusTMeTo-
maika ,CTapa nnaHvHa xong"
AJl, Ha cToHOCT 760 xun. NB. MO cunaTta Ha Aorosop 3a 3aem oT 01.10.2012 r. ¢ aHekcupaH
cpok Ha noracssaHe ao 01.10.2017 r. u 4,5% rogvwHa nvxsa. KbM MOMeHTa HAMa
noraLueH1s no NoCcoYeHUs 3aeM.

KbM gataTta Ha HacTosIwWms OOKYMEHT PY>XXECTBOTO HE € rapaHT No 3a€MU Ha TPETU I1La.

KbM MOMeEHTa ApY)XEeCTBOTO MMa HaMepeHue Aa ONTMMU3MPA KanuTanoBaTa CU CTPYKTYpa,
3aMeCTBalikM 33aeMHOTO (PMHAHCMpaHe CbC COBCTBEHO (PMHAHCMpAHE Ype3 HACTOSILLOTO
yBe/NMUEHWNE Ha KanuTana.

4. NHOOPMALIUSA OTHOCHO OrPAHNYEHUA BbPXY U3MOJI3BAHETO HA KAMUTAJIOBU PECYPCH,
KOUTO 3HAYUTEJIHO CA 3ACErHAJIU WX BUXA MOIJIN 3HAYUTEJTHO A 3ACETHAT NMPAKO UN
KOCBEHO AIEWHOCTTA HA EMMUTEHTA

KbM gatata Ha HaCcTOAWMS AOKYMEHT He Ca Hanuue OrpaHuMYeHust BbpXy M3MOJ3BAHETO Ha
KanunutanoBn pecypcu, KOUTO 3HAYUTENMHO Aa Ca 3acCerHanan, uin KOUTO € BEPOATHO Aa
3aCerHat NpsaKo niamn KoCBeEHO AEMHOCTTa Ha EMUTEHTA.

5. NHOOPMALMSA, OTHACSLLA CE 10 OYAKBAHU U3TOYHWULIN HA CPEACTBA, HEOBXOAUMMU 3A
U3MbJIHEHUE HA NOETUTE AHFTAXXUMEHTU 3A U3BDBPLUBAHE HA KAMUTAJIOBU PA3XOAU

[py>XeCTBOTO He € MOeMano aHraXMMeHT 3a M3BbPLUBAHE Ha KanuTasioBM pa3xoan BbB
BPb3Ka C OCbLUECTBSIBaHE HAa MOAEPHM3AUMS U PEKOHCTPYKUMS Ha NpeanpusiTUETO cu. 3a
OCbLIECTBABAHE Ha MMaHMpaHaTa ONTMMM3auMs Ha KanuTanoBaTa CTPyKTypa Ha
LPY>XEeCTBOTO € npeaBuaeHO fda 6be OCblEeCTBEHO YBENMYEHMe Ha Kanutana Ha
APY>XeCTBOTO 4pe3 u3gaBaHe Ha npaBa. [10COYEHOTO YyBeNMYEHWE Ha Kanutana e
npeasvaeHo aa 6bvae Ao 641,826 nB. HOMUMHaNHa CTOMHOCT U 898,556.40 NB. EMVUCUOHHA
CTOMHOCT 1 e 06eKT Ha HacTosLaTa EMUCUS aKLNK.
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XI. HAYYHOU3CNIEAOBATE/ICKA U PA3SBOMHA AEMHOCT

ApYy>XeCTBOTO CNeau pasBUTUETO HA TEXHOMOrMMTe B 6paHLIa U Npoy4YBa HOBOBLBEAEHMATA,
NPUNOXMMU KbM KOHKPETHOTO MPOM3BOACTBO. KbM MOMEHTA APY>XECTBOTO HE OCbLUECTBSBA
pa3BoiiHa M Hay4yHOWM3C/NeAoBaTeENCKa AEMHOCT MO OTHOLIEHME HA KOHKPETHM MPOAYKTU U
TEXHONOMMYHW MPOLIECH.

XII. AH®OPMALIUA 3A TEHAEHLIMUTE

1. HAW-3HAYMTESIHUTE HEOTAABHALUHW TEHAEHLMW B NPOM3BOACTBOTO, NMPOAAXBUTE U
MATEPUAJTHUTE 3ANACHM M PA3XOoAU WU NPOAAXHW LEHM OT KPAA HA NOCJ/EOHATA
OUHAHCOBA roaMHA A0 AATATA HA JOKYMEHTA 3A PETUCTPALINA.

Tbi KaTO AEMHOCTTa Ha APY)XXECTBOTO HE MOXE Aa Ce XapaKTepuaupa CbC CUSIHO M3pa3eHa
CE30HHOCT, M3CNeABaHeTO Ha TeHAEeHUMUTE B MpUXOAUTE W pas3xoauTe Ha APYXeCTBOTO €
OCblLEeCTBEHO Ha 6a3za roaviwHu nepuoaun: 2014 n 2015 r. Hai-3HauMMnUTE HEOTAABHALLHM
TeHaeHumn 3a ,PazaH” Al No OTHOLWIEHWE Ha NPON3BOACTBOTO, NpoAaxbuTe, MaTepuanHuiTe
3anacu, pasxoauTe 1 NPoAAXHUTE LieHU ca onucaHu no-gony.

o TeHAeHLmm B rPOMU3BOACTBOTO U ITPOAAKOUTE:

Mpe3 2015 3ano4yBa TeHAeHUMS Ha 3abaBsHe Ha NOPBLYKUTE, KOATO Ce 3aabnboyaBa CUHO
npe3 2016 r. N0 OTHOLWEHME Ha BBLHLUHUTE Masapu Ha APY>XeCcTBoTo. Peanu3npaH obade e
3HauMTeNeH pbCT B peanu3aumaTa Ha 6barapckus nasap, KOWTO Makap M B HeMb/iHa CTeneH
KOMMeHcMpa OT YacTu cnaja B U3HOCA.

TeHaeHUUKM B npuxoauTe OT nNpoaax6mn
2015-2016

Ha rpacvkaTa e Apyru = 546
npeacraseHa
nHdopMauns 3a Yenyrw
CbrnocTaBkaTta Ha
Crokmn 1559
npuxoauTte oT 2634
npoaaxoéu Ha 50
Mpoaykums ks
OpPY>XeCTBOTO 3a
noco4YeHuna nepumoa. X g0 400 800 1200 1600 2000 2400 2800
m2016 2015
[ TeH,aeHL/I/IM B TeHaeHUMM B MaTepuasiHUTE 3anacu
MATEPUATIHUTE 3aracu: 2015-2016
HesaBbpLueHo — 204
Hanuue e oTHOCUTENHA |;noseoncreo 522
crabunHocT no 1
OTHOLIEHne Ha Croku _231 271
CTOMHOCTTa Ha |
MaTepuanHuTe  3anacu Mpoaykuwts _67 97
KbM Kpasi Ha BCSKa OT |
PASINSAARUTE TOAMHM. I :::
MaTepuanu
He ca Hanuue 426

3HaunTeNHN Konebanvs. | ... . 0 100 200 300 200 500

m2016 2015
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o TeHgeHLm B pasxoanTe U rpodaKHUTe LIeHN.:

TeHAeHUMM B pa3xoauTe 3a MaTepuasiv, BbHLUHM YCIIYryM U nepcoHan
2015-2016
82
Pa3xo,cu4 3a aMmopTm3aunmn 78
Pa3xoau 3a Bb3HarpaxxaeHua n 344
OCUIYPOBKMN 313
P 333
a3X0AN 3a BbHLUHU yCnyru 585
Pa3xopw| 3a MaTepuanu 350 519
XL 7B g 200 400 600
m2016 2015

Mpe3 2016 r. CbWeCTBEHO HaManeHue e OTbensi3aHo B pa3Mepa Ha pasxoAauTe 3a BbHLUHM
ycnyrn ¢ 43%, w pasxogute 3a Matepuanm € 33%, npu MOBULLEHW pa3xoan 3a
Bb3HarpaxaeHus ¢ 9% 3a egHa roauHa.

MpoaaXHUTE LEHW Ha MPOAYKTUTE Ha APYXKECTBOTO MO OTAEMHWM KaTeropuu npes
pa3rnexmaaHna nepuoa U KbM AaTaTa Ha MpOCrekTa He TbprAT CEpUO3HM MPOMEHM, OCBEH
HeobxoAMMaTa LIEHOBA MbBKABOCT, KOSITO € HeobX0oAMMO Aa MposiBsiBa APYXXECTBOTO, 3a Aa
HaMMpa MACTO Ha NasapuTe, Ha KOUTO onepupa.

2. MHOOPMALMA 3A BCAKAKBM W3BECTHM TEHAEHLIMW, HECUIYPHOCTWU, U3MUCKBAHMA,
AHFAXXUMEHTU UWN CbBUTUA, KOUTO E PASYMHO BEPOATHO A UMAT 3HAYUTEJIEH E®EKT
BBbPXY NEPCNEKTUBUTE HA EMUTEHTA, NOHE 3A TEKYLUATA ®UHAHCOBA rOAINHA.

Ha apy»XecTBOTO He Ca U3BECTHU TEHAEHUMWN, HECUTYPHOCTW, U3UCKBAHUSI, aHTXXUMEHTU UK
CbOUTUSA, KOUTO € pa3yMHO BEPOSITHO Aa UMAT 3HauuTeneH edekT BbpXy NepcnekTuBMTe Ha
EMWUTEHTa, BK/IOYMTENIHO M 3a TeKkylaTa roauHa. 3HadeHue 6uxa MManu OonucaHuTe
OMacHOCTY B cekumst PUCKOBM hakTopy.

®duHaHcoBUTe pe3ynTtatu Ha ApPY>XXeCTBOTO 3aBUCAT OCHOBHO OT Ka4yeCTBOTO Ha ynpaBleHne
Ha eMUTEHTA U Pa3BUTUETO U CbCTOAHUETO Ha Na3apuUTe, Ha KOUTO onepupa To.

XIII. NAPOrHO3HW WU NPUBJI3UTE/IHN CTOMHOCTU HA NEYAJIBUTE

CbrnacHoO BbB3MOXHOCTTa, [AaeHa B peneBaHTHOTO 3akoHoaaTencreo, ,dasan" Al He
npeacTaBs NPOrHo3Ha puHaHcoBa MHpopMaums
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X1v. AAMUHUCTPATUBHW, YNPABUTENIHU N HAA3OPHU OPrAHM U BUCLUE
PBKOBOACTBO

1. UMEHA, BUSHEC AAPECU U ®YHKLUUWN HA YNEHOBETE HA CbBETA HA AWPEKTOPUTE HA
EMUTEHTA, BK/TFOMUTE/THO HA OUBUYECKUTE JIMUA, NMPEACTABUTE/IN HA HOPUAWNYECKM
NINUA, YJIEHOBE HA CbHbBETA HA AWUPEKTOPUTE. MHOAMKALMA 3A OCHOBHWUTE AEAHOCTMH,
U3BBPLUBAHU OT TAX U3BbH EMUTEHTA, KOITATO CBbLUMTE CA 3HAYUTEJTHN NO OTHOLUEHME
HA TO3N EMUTEHT

EMUTEHTBT € aKUMOHEpPHO [PYXeCTBO C €[4HOCTErNeHHa CUCTeMa Ha YynpasieHue.
[py>XecTBOTO Ce ynpaensiBa OT CbBET Ha AMPEKTOPUTE, KOMTO CE CbCTOM OT TpU nnua. KbM
JaTarta Ha usrotesiHe Ha [NpocnekTa yYneHoBe Ha CbBeTa Ha anpekTopuTe Ha ,Pazan” AL ca,
KaKTO cnepasa:

A) ,Crapa nnanmHa xonp” AL, EMK 121227995, c npeactasuten B CbBeTa Ha
avpekTopute Bacun eoprues BeneB — npeaceaaten Ha C[l v npeacrasnssady,.

,CTapa nnanuHa xona” ALl - nybaM4yHO aKLMOHEPHO APYXECTBO, yupeaeHo npe3 1996 r.
noa uMmeto LeHTpaneH npusatu3aumnoHeH ¢oHa. ,Ctapa nnaHuHa xona” ALl e pernctpupaHo
B TbProeckus pernctbp ¢ EMK 121227995, cbC ceganvile M agpec Ha ynpasieHue: rpag
Codhums, yn. ,®p. XK. Kiopn” N2 20, eT. 9 n npeaMeT Ha AEMHOCT: NpuAcbuBaHe, ynpaBeHue,
oueHka n npoaaxba Ha yyacTus B BbArapckM U YyxaecTpaHHU ApyXecTBa; npnaobveaHe
ynpasneHue n npogaxba Ha obnurauum, oueHka v npogaxba Ha nNaTeHTW, OTCTbMNBaHe Ha
JIMUEH3UN 32 U3MOJNI3BAHE HA MATEHTU Ha APYXXECTBA, B KOMTO XONAWHIOBOTO aKLMOHEPHO
[APY>XEeCTBO YYyacCTBa; (PUHAHCMpaHWs Ha [pY>XeCcTBa, B KOUTO Yy4yacTBa XOSAUHIOBOTO
LAPY>XeCTBO; ApYrn TbProBCKW CAENKKU, KOUTO He ca 3abpaHeHn CbC 3aKkoH. ,CTapa nnaHuvHa
xona” Al e c kanutan 21,000,000 nB., pasnpeaeneH B 21,000,000 6post akumm € HOMUHANHA
CTOMHOCT 1 neB BcsKa.

BbusHec agpec B Penybnuka Bvnrapus: rp. Codus, yn. ,®p. XK. Kiopn” N2 20, eT. 9

Bacun Meoprues Benes — ¢usnyecko nuue, npeacrasuten Ha ,Crapa nnadvHa xona” A,
yneH Ha CbBeTa Ha AMpeKTopuTe.

BbusHec agpec B Penybnuka Bvnrapus: rp. Codus, yn. ,®p. XK. Kiopn” N2 20, eT. 9

Bb) Mupocnas Cb6eB YanaHoB — uneH Ha CbBeTa Ha AMPEKTOPUTE U U3MbIHUTENEH
AVpEKTOP.
BbusHec agpec B Penybnuka Bvnrapus: rp. Pyce, yn. ,Tpetu mapt” N2 5

B) , Apkotex” EOOL, EMK 831415575 - uneH Ha CbBeTa Ha AMPEKTOPUTE U HE3ABUCMMO
mue no cMucbna Ha 4un.116a, an. 2 Ha 3MMNUK, ¢ npeacrasuten B CbBeTa Ha ANpPeEKTOpUTE
CeetnaHa fivmutpoBa Mutosa.

~Apkotex” EOO[] e peructpvpaHo B TbproBckus peructop ¢ EWK 831415575 cue
ceganuuie u aapec Ha ynpasnenue: rpag Codwusi, 6yn. ,Matpuapx EBTuMnic” NQ 1, eT. 2, u
npeaMeT Ha [EWHOCT: npeanpuveMadecka U WMHBECTULMOHHA AENMHOCT, MHXXEHEPWHIOBa,
NPOEKTAHTCKa AEMHOCT W CTPOMTENICTBO, MpuAobMBaHE M eKChnoaTauus Ha HEeABMXKMMM
MMOTM M U3BbPLUBAHE Ha CBbp3aHaTa C TOBa TbProBCKa AEWMHOCT W YCyrM C CTpaHaTa U
yy>xbuHa. Ynpasuten Ha apyxectBoto e purop KpbcreB LaHkos. ,Apkotex” EOO/[ e c
kanuTtan 5000 nesa. EgHonnyeH cobcTBeHMK Ha KanuTana Ha ,Apkotex” EOO/[ e ®oHaaums
~EBpUKa”, 6bArapcko puaMyecko nuMue C HecTonaHcka uen, peructpumpaHo ¢ EUK
000713142, cbC ceganuile v agpec Ha ynpasneHue: rpag Codus, 6yn. ,Matpuapx EBTMUA”
NO 1, eT. 2.
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busHec agpec B Penybnuka bvnrapus: rp. Codus, yn. ,®p. XK. Kiopn” N2 20, eT. 9

Apxotex EOO[1 e u36paHo 3a uneH Ha CbBeTa Ha AUpPEKTOpUTE C pelueHue oT
npoBeaeHo Ha 24.04.2003 r. peaoBHo o6wWo cbbpaHMe Ha akuUMOHepuUTe Ha
,Pa3aH" Al. C peweHune Ha ynpasutens Ha Apkotex EOO[, Mpurop Kpbcres
LlaHkoB ot pgarta 24.04.2003 r. CBetnaHa [OumutpoBa MutoBa e u3bpaHa 3a
npeacrasuten Ha Apkorex EOO/] B CbBeTa Ha gupekTopuTte Ha , Pasan™ All. Taka
B3eTUTE pelleHMs Ca 3asiBeHU 3a BNucBaHe no oMpmeHOTO Aeno Ha ,Pasan" Al B
PyceHCknsi okpbxkeH cba, d.A. N2 36/1989r. n Bnucaumn c¢ PeweHne N2 1787 ot
10.06.2003 r. Ha PyceHCKM OKpPBbXXEH cbal, DUPMEHO oTAEeNEeHMe.

CsetnaHa [iumutpoBa MutoBa - dumsmyecko nuue, npeacrasuten Ha ,Apkotex” EOO/,
yneH Ha CbBeTa Ha AMpekTopuTe
BbusHec agpec B Penybnuka bbnrapus: rp. Codus, yn. ,®p. XK. Kiopn” N2 20, eT. 9.

.DPazaH” A[l ce npeacrtaensiza 3aeAHO M MNOOTAENHO OT npeacepatens Ha C Bacun
Feoprues BeneB 1 u3NbaHUTENHUSA avpekTop Mupocnas Cb6eB YanaHoB. CeeTnaHa
OnmntpoBa MutoBa e ynpasuten Ha pernctpupanuns KJIOH Ha ,®azaH” AL. [Apy>XecTBOTO He
€ Ha3HaYNI0 TbProBCKM Mb/THOMOLLHUK.

CbrnacHo wu3uckBaHusATa Ha un. 116a, an.2 ot 3MMNUK He3aBucum uneH B CbBeTa Ha
AVpeKTOpUTE Ha ApYXecTBoTo e ,ApkoTtex” EOO] 1 NO OTHOWEHWE Ha Hero ca CnaseHu
CNnegHUTe U3UCKBAHMA Ha 3aKoHa:

1. He e cnyxuTten B [lpyXecTBOTO;

2. He e aKUMOHep, KOMTO npuTexaBa NPsiKo UM Ype3 CBbp3aHu Mua Han-Manko 25 Ha cTo
OT rnacosete B 06WOTO CbbpaHue nnu e CBbpP3aHo C [pyXXecTBOTO N1ue;

3. He e e, KOETO € B TpalHW TbProBCKM OTHOLUEHMS C [Ipy>KecTBOTO;

4. He e ufneH Ha ynpaBUTeNleH WNM KOHTPOSNIeH opraH, MPOKYPUCT WM CNYyXUTeNn Ha
TbProBCKO APY>KeCTBO UM ApYro opnandecko nmue no 1. 2 n 3;

5. He e CBbp3aHo NnLEe C APYr YSeH Ha CbBETA Ha ANPEKTOPUTE Ha [py>XeCTBOTO.

Ha wuneHoBete Ha CbBeTa Ha AMPEKTOPUTE HE Ca HanaraHu MpUHYAUTENHU
aAMWHUCTPATUBHN MEPKM MW AAMUHUCTPATUBHU HaKa3aHus npe3 nocnegHute 5 roamHn BbB
BPb3Ka C AENHOCTTa UM.

Hukol oT uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HE € OCLXAAH 3a M3MaMa 3a NocnegHuTe 5
FOAVHW.

KbM HacTosLMa MOMEHT 3a uneH Ha CbBEeTa Ha AMpeEKTopUTE Ha [pY>ECTBOTO ca M36paHu
CNefHnTE KpUANYECKH nnua:

,CTapa nnanuvHa xonga"” AQ}, EVK 121227995 n , ApkoTtex” EOO[L], EMK 831415575.

1.1. IENHOCTN, NU3BBLPLUBAHU U3BbH EMUTEHTA OT 3HAYEHUE 3A EMUTEHTA

1) ,Crapa nnanuHa xona Al — npeacegaten Ha C[ v npeacrasnsasaw, ,da3zan” AL,
npuTeXaBa NPSKO MM HENpsSiko yvyacTve B KanuTana u/unv yyacTBa B YnpaBUTEHUTE
OpPraHun Ha cnegHUTe TbproBCKM APYXXeCTBa:

Zpy>KecTBa, B KOUTO MpUTEXAEBa roseye ot 25 % ot kanutasia
«M+C Xngpasnuk” A1, rp. KasaHnbk
~XVAPaBINYHN enemMeHTn n cuctemn” A, rp. Ambon
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~EnxnM-Uckpa” ALl, rp. Masapoxmk
»~bbnrapcka po3a” A[l, rp. Kapnoso
,Pazan” ALl, rp. Pyce

~.CnassHa” Al, rp. CnaBsiHOBO
~bopsiHa” ALl, rp. YepBeH 6psar

,CIMX TpaHc” 004, rp. Codus
~PopcaH bvnrapusa” 004, rp. Codwus.

Yvacrtve kato rpoKypucTy, yrpaBuTes M UM Y4/IEHOBE HA ChBETU B APYI APYXECTBa W/
KoorepaLmm

~bbnrapcka posa” A[l, rp. Kapnoso
.Dazan” ALl, rp. Pyce

~CnaesHa” ALl, rp. CnaBsHOBO
~PopcaH bvnrapus” 00, rp. Codus

e ,M+C Xupgpasnuk” A}, rp. Kasannok — ,,Crapa nnaHmHa xonga” Al nputexxasa
30.91% ot kanuTtana. ,M+C Xuapasnuk” ALl e perncTpypaHo B TbProBCKUS PErncTbp,
EMK 123028180 c kanutan B pa3smep Ha 39,055,200 nB. u npeaMeT Ha [AEWHOCT:
NpOU3BOACTBO, PEMOHT U TbProBUS HA XMAPABIUYHU U3LENNS N CUCTEMM.

e ,XuapaBnnyHu eneMeHTM u cuctemun” ALl, rp. Am6on — ,,Crapa nnaHuHa xong”
Al nputexxaBa 64.53% oT KanuTana. , XvapaB/IMYHU eNleMeHTU u cucteMun” AL e
perncTpmpaHo B TbproBckus pernctbp, EMK 838168266 ¢ kanuTtan B pa3mep Ha 18,193,752
NB. U NpPeAMET Ha AEMHOCT: MapKeTWHIroBa, M3CNeaoBaTeNCKa , pa3BoiHa, NPOVU3BOACTBEHa,
WHXXEHEPWHIOBa, MJTACMEHTHA M BBLTPELIHO M BbHLIHOTLProBCcka AEMHOCT B obnactta Ha
XNOpaBANYHUTE WM34enns U cucTtemMn, o06WOTO MAWMHOCTPOEHe, CTOKM M YCIyrM Ha
HaceneHneTo.

e Enxum — Uckpa” AL, rp. Masappxuk — ,Ctapa nnaHuHa xona” Al nputexxaBa
51.40% ot kanuTtana. ,Enxum — Uckpa” ALl e perncTtpupaHo B TbproBCKUSI PErncTsbp,
EMK 112013939, c kanutan B pa3Mep Ha 25,108,410 nB. M NpeaMET Ha AEMHOCT: HayyHO-
M3cneaoBaTenicka, NPOEKTHO-KOHCTPYKTOPCKa, MPOM3BOACTBEHA W BHeAPUTENCKA AEMHOCT B
obnactTta Ha enekTPOXMMUYECKM U3TOYHMUM HA TOK, pPe3epBHM YacTu 3a TAX, TbproBus B
CTpaHaTa U 4y>xbuHa, NpoekTMpaHe 1 NPOM3BOACTBO Ha MHCTPYMEHTANHA EKUMMPOBKa.

e ,bbnrapcka posza” AL, rp. Kapnoso — ,Crapa nnaHuHa xona” Al nputexxasa
49.99% ot kanuTtana. ,bbvarapcka posa” Al e perucTtpMpaHo B TbProBCKUSI PerncTsp,
EMK 115009344 c kanuTtan B pa3mep Ha 5,350,980 nB. M npeaMeTr Ha [AENHOCT:
NpOU3BOACTBO, U3KyNyBaHe, NpepaboTBaHe Ha eTepUYHO-MaC/IEHN U NEKapPCTBEHU CYPOBUHW,
NPOM3BOACTBO Ha HaTypasHM W CUHTETMYHM aPOMATMYHU MPOAYKTM, napdoMepUitHo-
KO3METUYHM MPOAYKTU U NIEKAPCTBEHM M3AENWsl, BbTPELIHA W BbHLUHOTHProBCKa AENHOCT.
,CTapa nnaHmHa xona” All e uneH Ha CbBeTa Ha AMPEKTOPUTE U NpeaCcTaBnsBaLy,.

e ,CnaBsHa” AAl, rp. CnaBsHoBO, o6w. NMneBeH — ,Crapa nnaHuHa xona” Al
nputexxaBa 98.74% ot kanuTtana. ,CnassiHa” AJ[l e perucTpupaHo B TbproBCKus
pernctbp, EMK 114034106 c kanutan B pa3Mep Ha 459,222 nB. u npeaMeT Ha AEWHOCT:
NPOVM3BOACTBO HAa €AHOAHEBHW W eQHOMECEYHU MuMeTa, NTUyYe Meco, MTUUW, PasniodHu w
KOHCYMaTMBHM SlLa, CENCKOCTOMAHCKO MPOM3BOACTBO M npepaboTka Ha CencKkoCToMaHcKa
nNpoayKuusi, TbproBusi B CTpaHata u 4yxbuHa, apeHayBaHe v 0bpaboTka Ha 3emeperncka
3eMsl C Uen MNpov3BOACTBO W TbproBusi Ha 3bpHO M KOMOMHWpaH dypax, AbpBOAENCKU
YCIyrn, ycriyrm CbC CENCKOCTOMAHCKM MalivHK, NPOU3BOACTBO M TbpProBUSt Ha 3aKyCKU U
Cnagkapcku npousBedeHuns, NpPOM3BOACTBO W peanu3aunsi Ha MNPOMULINEHU CTOKU U
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CENCKOCTONAHCKa pacTUTENHA WM XMBOTMHCKA NpoAyKumMst COBCTBEHO MNpPOWM3BOACTBO,
NoKynko-npoaax6a Ha CTOKM C uen npenpogaxba B MbpBOHa4YaneH, npepaboTeH wunu
obpaboTteH Bua, obopyaBaHe M ekcrnioaTauus Ha XpPaHUTENHW Mara3vHU U 3aBedeHus 3a
6bp30 XpaHeHe, KakTO W BCsSKakBa Apyra AENHOCT, He3abpaHeHa CbC 3akoH. ,Crapa
nnaHuMHa xona” ALl e uneH Ha CbBETa Ha AMPEKTOPUTE M NpeacTaBnsaBall,.

e ,bBopsiHa” AL}, rp. YepBeH 6psr, o6wy. YepseH 6psar — ,,Crapa nnaHuHa xona”
Al nputexxaBa 50% ot kanutana. ,bopsiHa” Al e peructpupaHo B TbproBCKuS
pernctbp, EMK 114006352 c kanuTan B pa3Mmep Ha 214,736 nB. u nNpeaMeT Ha AENHOCT:
NPOU3BOACTBO W TbProBUS Ha MOAHW W JIYKCO3HWU TPUKOTAXKHW u3aenus, obyyeHue Ha
CneumanucTn B TpMKOTaXHaTa NpOMULLIEHOCT.

e ,CNX Tpanc” 004, rp. Copua — ,,Crapa nnaHuHa xona” Al nputexxaBa npsiko
65.00% ot kanuTana. ,,ClMX TpaHc” OO0/ e perncTtpvpaHo B Tbprosckusi pernctop, ENK
130981001 c kanuTtan B pa3mep Ha 10,000 nB. 1 NpeaMeT Ha AENHOCT: TPAHCMOPTHU YCIyru
M BCUYKW APYrX AEMHOCTW, CBbP3aHW C TPaHCMOpTHU ycnyrn. ,PasaH” Al e CbApY>XHWK C Asin
B pa3mep Ha 500 nB. unm 5% ot kanutana.

e ,®opcaH Bvarapusa” 00[, rp. Copua — ,Crapa nnaHmHa xona” Al nputexxasa
50.00% ot kanutana. ,®PopcaH bbnrapma” OO[ e perucTtpMpaHo B TbproBCKUS
pernctbp ¢ EMK 131215258, kanutan B pasmep Ha 5,000 nB. » npeaMeT Ha AEMHOCT:
ANCTpUbYLMS Ha CMHTE3aTop Ha MeTanokepamuka ,dopcaH” 3a aBTOMOOUIHM ABuratenu,
BbHLUHO M BbTPELIHO TbProBCcka AEMHOCT, MOCPEAHMYECTBO M TbProBCKO NPEACTABUTENCTBO,
COENKN C WHAYCTPUanHa COOCTBEHOCT, KaKTO W BCsKakBa Apyra AEMHOCT, KOSTO He e
3abpaHeHa CbC 3akoH. ,,CTapa nnaHuHa xona” A[] e ynpasuTen Ha APY>KeCTBOTO.

1A) Bacun leoprues BeneB e pu3Myecko nvue nNpeacTaBUTEN Ha IOPUANYECKOTO Nvue
»CTapa nnaHmHa xona"” A[l, yneH Ha CbBeTa Ha AnpekTopute Ha ,dPazaH” AL.

Bacun lFeoprueB BeneB npuTexaBa NpPsSKO WM HEMpsSKO ydacTve B Kanutana u/unm
y4acTBa B YNpaBUTESIHUTE OPraHn Ha CregHuTe TbproBCKU ApY>XeCTBa:

e ,BeneB UHBect” 00/, rp. Cocbua - Bacun Feoprmes Benes nputexasa Mpsiko
75% oT kanuTana u Henpsiko 25% upe3 cbnpyrata c1 Cuiika CnaBunoBa Benesa. ,BeneB
MuBect” OO0 e perncrtpvpaHo B Tbproeckus pernctbp ¢ EMK 175064007 u kanuTtan B
pasMep Ha 10,000 nB. MpeAMeTbT Ha AENMHOCT Ha APYXECTBOTO € npuaobvBaHe U
ynpaBfieHWe Ha aKTWBW, KOPMOPaTMBHO YMNpaBfieHMe W Apyra TbproBcka [AEWHOCT,
He3abpaHeHa OT 3aKOH. [lpy>eCTBOTO ce npeacTas/siBa U ynpasnssa OT ynpasuTtens Bacvn
eoprues Benes.

e ,buk Xona” 00A, rp. Cochnsa - Bacun lNeoprmes BeneB nputexasa HeNpsiko
yyactve B pa3mep Ha 80% OT kanuTana 4ype3 y4yacTMeTo Cvu B KanuTana Ha ,Benes MHeecT”
004. ,buk Xona” OOA e perncTpypaHo B TbproBckus pernctbp ¢ EMK 121128837 u
kanutan 50,000 ne.. CoapyxHuumn B kanutana Ha ,Buk Xonp” 004 ca ,Benes WHBecT”
00[, peructpupaHo ¢ EMK 175064007, nputexasalwlio 80% B pa3mep Ha asan ot 40,000 nB..
n Cronn CrosiHoB Kones, nputexasaw, 20% OT kanutana, pasBHsiBawm ce Ha asn ot 10,000
nB. lNpeaMeTbT Ha [AEMHOCT Ha APYXeCTBOTO € oOueHKka, npuaobviBaHe, ynpasneHue wu
npodaxxb6a Ha yvactTusi B 6bArapckm 1 Yy>xaecTpaHHU APYXeCTBa, oueHka, npuaobusaHe,
ynpaeneHve v npoaaxba Ha naTeHTW, UHAHCMPAHE Ha APYXXeCTBa, B KOMTO XONAWHra
yyacTBa, OpYrv TbpProBCKW CAENIKU, KOMTO He ca 3abpaHeHu CbC 3aKoH. [pyxXecTBoTo ce
npeacTasnssa U ynpasnsiBa oOT ynpasutens Bacun Meoprues Benes.

e ,Cnaprak™ A}, rp. byprac - Bacun 'eoprueB BeneB nputexxaBa HENPAKO yyactne
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B pa3Mmep Ha 21.50% oT kanuTana, paBHaBaWM ce Ha 172,237 6posi akumMm 4Ype3 yy4acTUeTo
Cn B KanuTana Ha ,Benes MHBect” OO/l 1 HENpSAIKO y4yacTve B pa3Mep Ha 25% paBHsBaLLM
ce Ha 200,000 6post akumm OT KanuTana Ype3 y4acTMeTo c1 B KanuTtana Ha ,buk Xona” OO/L.
LCraprtak™ ALl e permctpypaHo B TbproBckus peructop ¢ EMK 812116102 n kanutan
800,000 nB. MpeaMeTbLT Ha AEMHOCT Ha APYXXECTBOTO € KOHCTPYMpaHe M NPOM3BOACTBO Ha
NPOMULLNEHN BEHTUIATOPK, FOPENKU, MeTaslHW NaneTn, MeTanHu KOMMOHEHTH 3a MebenHaTa
n MeTanoobpaboTBallaTa NPOMULLNIEHOCT; CEPBU3HA AENHOCT U TbProBus.

e lapant 5” 004, rp. NMnosaus - Bacun lNeoprueB BeneB npuTexxaBa HeNpsiko
yyactne B pa3mep Ha 21.44% oT kanuTana 4pe3 y4yacTMeTo CM B KanuTana Ha ,buk Xona”
0O04. ,rapant 5” 00 e pernctpvpaHo B Tbprosckus pernctbp ¢ EMK 115149855 u
kanutan 100,000 nB.. MpeaMeTbT Ha [AEWHOCT Ha APYXECTBOTO € npuaobuBaHe U
yrnpaBneHne Ha AsI0BU yyacTusi, KOHCYNTauMM Ha ApPY>XeCTBa OTHOCHO KanuTanosaTa UM
CTPYKTypa, NpOMULLIEHA CTpaTerns U CBbp3aHM C TOBA BbMNPOCK, KAKTO M KOHCYNTauuu u
yCIyrn OTHOCHO npeobpasyBaHe Ha APYXeCTBa U CAeNKM No npuaobveaHe Ha NpeanpuaTus,
KOHCY/TaLMK OTHOCHO MOPTMENTHN MHBECTUUMM, (PAKTOPUHI, KOMUCMOHHA M MapKETUHIoBa
AENHOCT, TbProBCKO MPEeACTaBUTENCTBO M MOCPEAHNYECTBO Ha 6barapckum M YyXXaecTpaHHU
NMUA, BbTPELHa M BbHLIHA TbProBusl, BCAKAKBM ApPYrn He3abpaHeHW OT 3aKOHa CAESKMW.
Bacun Neoprves Benes e ynpaButen Ha Apy>KeCTBOTO.

e ,NutepdmHunBect” AL, rp. ETponone, o6n. Cocpusa - Bacun Neoprues Benes
npuTeXxasa HenpsIKoO yyactve B pa3Mmep Ha 44.50% oT kanutana 4ype3 y4yacTMeTo Cu B
kanuTana Ha ,BenesB MHeect” OO/, n Henpsiko ydactne B pasMmep Ha 5.1% OT kanuTana
ype3 y4yacTMeTo c1 B Kanutana Ha ,buk Xong” OOA. ,UHteppmHmuHBect” ALl e
perucTpMpaHo B Tbproeckusa permctbp ¢ EMK 122012942 n kanutan 50,000 n.. MNpeameTsT
Ha [AEMHOCT Ha APY)XXECTBOTO € YMpaBNiEHWE HAa WMHBECTULUMWM, (PUHAHCOB MEHUMKMBHT U
yCnyrn B cTpaHaTa u yyxbéuHa. Bacun leoprues BeneB e uneH Ha CbBeTa Ha AMPEKTOPUTE U
npeacTaBnsiBaly Apy>XeCcTBOTO.

1.2. Bacun Neoprues Benes yyacrBa B ynpaBJ/IEHUETO Ha C/iefAHUTE ApY)KecTBa:

e ,Crapa nnanuHa xonp” AL}, rp. Codpumsa - B Tbproeckmsa pernctop Bacun Meoprues
BeneB e BnucaH Kato uneH Ha CbBeTa Ha AMPEKTOPUTE W U3MBLAHWUTENEH AUPEKTOP,
npeacTaBnsiBaly ApYy>XeCcTBOTO.

e XuapaBnuuyHu enemeHT™ u cucremmn” (XEC) AA, rp. AM6on - B TbproecKus
peructep Bacun [eoprmeB BeneB e BMuMCaH KaTo npeacraenssaw, ,XvAopaBAUYHMU
eneMeHTn n cuctemun” (XEC) ALl B KaueCTBOTO Cv Ha U3MYECKO Nnue, NpeacTaBuTeN Ha
.BeneB WHBect” OO - topuanyecko nuue, uneH Ha CobBeTa Ha AMpeKkTopute W
NpeAcTaBnsBaLlo APYXXeCTBOTO.

e ,M+C Xupgpasnuk” ALl, rp. Cocbusa - B Tbprosckuns pernctop Bacun leoprues Benes
€ BNucaH Kato 4yneH Ha CbBeTa Ha aupekTopuTe Ha ,M+C Xuapasnuk” A[l B KauecTBOTO
1 Ha m3n4ecko nuue, npeacrasuten Ha ,BeneB MHBect” OO/ - ropnamMyecko nuue, YneH
Ha CbBeTa Ha AupeKTopuTe.

e ,M+ C-97" ALl, rp. Ka3zaHnbk - B TbproBckns pernctop Bacun Meoprues Benes e
BMMCaH KaTo 4ieH Ha CbBeTa Ha AMpeKTopuTe U MNpeacTaBnsiBall ApPYXeCTBOTO 3aefHO C
MBeaH [enueB [Jenues.

« Enxum — Uckpa” AL, rp. Masapaxmk - B TbproBckusi pernctbp Bacun leoprues
Benes e BnucaH kaTo ¢uanyecko nuue YneH Ha CbBeTa Ha AUpeEKTopuTe.

e ,BeneB nHuBect” 00/, rp. Codumsa - B TbproBckusi pernctop Bacun leoprues Benes e
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BMMCaH KaTo yrnpaBUTEN Ha APYXECTBOTO.

e ,buk xonp” 004, rp. Cochnsa - B Tbproeckuss pernctop Bacun leoprues Benes e
BMNUCaH KaTo ynpaBuTeN Ha ApY>KECTBOTO.

e lapant 5” 00/, rp. MnoBaMB — B TbpProBCckusi pernctbp Bacun eoprves Benes e
BNMCaH KaTo yrnpaBuUTes 1 NpeAcTaBnsBa APY>XXeCTBOTO 3aeAHo cbe Crnac bopucos Buaes.

e _Yuutpad” AL, c. Cokonoso, obwy. [lpsHoBO, 06s. NabpoBO — B TbProBCKUS
peructbp Bacun leoprueB BeneB e BnucaH kato ¢um3nyecko nuvue 4neH Ha CbBeTa Ha
AMpeKTopuTe.

e ,NHTepdumHunBect” AA, rp. ETponone, o6n. Cochuns - B TbproBCKUS perncTbp
Bacun leoprueB Benes e BnucaH kato Gusnyecko nvue YneH Ha CbBeTa Ha AMpeKTopUTe U
npeacTasnsBaly Apy>XecTBoTO.

e CpapyxeHue ,Acoumaumsi Ha uHAyCTpuanHua kanutan B Bbnrapua” - Bacun
leoprues Benes e npeacenarten Ha YrnpaBuUTesHUS CbBeET.

e Cppyxenue ,KoHdepepauus Ha 6bnrapckara umHaycrpusa” - Bacun leoprueB
Benes e uneH Ha YnpaBuTenHuA CbBeET.

o Cppyxenune ,CapyxeHume ,HauumoHasHa KOMUCMA 3a KOPNOpaTUBHO
ynpasneHue" - Bacun 'eoprues Benes e uneH Ha YnpaBuTenHUs CbBET

2) ,Apkotex” EOO[] — uneH Ha C[] Ha , ®a3aH” A[l, He NpuTexasa NPSKO UM HEMPSKO
yyacTve B KanuTana W/Wan He y4vacTBa B ynpaBUTENIHUTE OpraHn Ha ApYyrn TbproBCKU
LpYy>XecTBa.

~Apkotex” EOO[] e peructpvpaHo B TbproBckus peructbp ¢ EWK 831415575 cbe
cepanuuie u agpec Ha ynpasneHue: rpaga Codwmsi, 6yn. ,Matpuapx EBTMKMI” N2 1, eT. 2, 1
NpeaMeT Ha [EMHOCT: npeanpueMadecka U WHBECTUUMOHHA AEMHOCT, WHXXEHEPWHIOBa,
NPOEKTAHTCKa AEMHOCT M CTPOUTENCTBO, NMpuAobMBaHE WM eKCnioaTauusi Ha HEABMXXMMM
MMOTU W M3BbPLUBAHE Ha CBbp3aHaTa C TOBa TbProBCKa AEMHOCT M yCIyru C CTpaHaTta U
yyxbuHa. YnpaBuTen Ha apyxectBoto e [purop KpbcreB LlaHkoB. [lpyecTBOTO ce
npeacTaBnsiBa Npu U3NbJHEHWE HA 3a4b/DKEHNATA My KaTo yneH Ha CbBeTa Ha AMpekTopuTe
oT CeBetnaHa [umuTtpoBa MutoBa. EaHONM4YeH COBCTBEHWMK Ha KanuTana Ha ,Apkortex”
EOO4 e ®doHaauusa ,EBpuka”, 6birapcko lOpUAMYECKO NULUE C HECToMaHcka uen
pernctpupaHo ¢ EMK 000713142, cbe cepanvie v agpec Ha ynpasenenue: rpag Codus, byn.
Latpuapx EBTumMnn” N2 1, eT. 2.

2.1. CeetnaHa fiumutpoBa MutoBa - npeacrasuten Ha , Apkorex” EOO[], uneH Ha
CO Ha ,®PazaH” A[], He NpuTexasa MNPSAKO MM HEMPSKO yvyacTue B KanuTana u/unu He
y4yacTBa B YNpaBUTENHUTE OpraHn Ha ApYyrn TbproBCKK ApY>XeCTsa.

3) MupocnaB Cb6eB YanaHoB — uneH Ha C[1 M M3Nb/IHUTENIEH AMPEKTOP Ha
JPaszaH” Al npuTexaBa MNPSKO WAM HENpPSIKO yyacTMe B KanuTana u/uamM He y4dacTtBa B
ynpaBUTENTHUTE OPraHu Ha ApYrn TbproBCKW ApYyXXeCTsa.

e ,Cokc BIr” 00, rp. Pyce — oT cnpaBka B TbproBckusi peructbp Mupocnaes Crbes
YanaHoB npuTexasa npsiko 5% oT KanuTana B pa3mep Ha aan ot 250 ne.. Mupocnas Cvbes
YanaHoB He y4yacTBa M He e y4acTBan B ynpaBAeHNETO Ha APY>XeCTBOTO.

4) CsetnaHa [AuMmutpoBa MutoBa — ynpasuten Ha KJIOH Ha ,®a3an” AL — He
npuTeXxaBa NPSKO MW HENpsKo yyacTue B KanuTana M/WaM He y4yacTBa B YNpaBUTENHUTE
OpraHv Ha Apyru TbproBCKU ApY>XeCTBa.
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2. XAPAKTEPBT HA BCSIKAKBU ®AMWIHM BPB3KU MEXAY YJIEHOBETE HA CBHBETA HA
AWPEKTOPUTE U ®U3NYECKUTE JINLA, NPEACTABUTE/IN HA FOPMANYECKMN JINLIA, YIIEHOBE HA
CbBETA HA AUPEKTOPUTE.
Hama damMunHu Bpb3kM Mexay HacTtosawmTe Guanyecku nuua, yneHoBe Ha CbBeTa Ha
ANPEKTOPUTE M/UNK DUBMYECKUTE NTMLA, NPEACTAaBUTENN Ha OPUAMYECKU NALA, YIIEHOBE Ha
CbBeTa Ha aupekTopuTe.

3. YNPABJIEHCKN ONMUT U 3HAHUA

3.1. BAcvn BENEB — NPEACTABUTEN, NPEACEAATEN HA C4

OBPA30BAHMUE

OTHOCUMM
NMPO®ECUOHANEH
onuTt

1979 — 1984 Bucwe

TexHunyeckun yHmnsepcuteT - Codus

Maructbp “ABTOMaTM3aUMs Ha NPoM3BOACTBOTO”
2006-2010

MKOHOMUYECKN yHUBepcuTeT — BapHa

Maructbp no KopnopaTuBHO ynpaBnieHue

1996-1999

YHMBEPCUTET 3@ HaUMOHANHO M CBETOBHO CTOMAHCTBO,
MpenogasaTten No AvcumMnavHa “YnpasnieHne Ha HECTONAHCKM
opraHu3aumn”

1990-2001
®oHpaums ,EBpuka”, U3nbaHUTENEH ANPEKTOP

1993-2016
BUK Xona OO/, Ynpasnsasaly CbAPY>XHUK

1999-2016
Crapa nnaHuHa xona Al, 3nbnHUTENeH AMpeKTop

1996-2016 Acoumaumsa Ha UHOYCTPUANHUA Kanutan B
Bbnrapus
YneH Ha ynpaBuUTENHUSA CbBET

2002-2016 Acoumaums Ha MHAYCTPUATHUA KanuTan B

Bvnrapus
MNpencenaTten Ha ynpaBUTENHUSA CbBET

2001-2016 ®A3AH A, MNMpeacenaten Ha CA

3.2. MnpocnaAB YANAHOB — NPEACTABUTEJ, U3NBJIHUTENIEH AWPEKTOP U YJIEH HA C[1

OBPA30BAHMUE

1988-1994 Bucwe
PyceHckn YHuBepcuteT AHren KoHueB
crieymanHocT KOMMTbPHU TEXHOI0rmmn
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OTHOCUM
NPO®ECHMOHAJIEH
onut

1994-1996
BT/ beta Pan OO/, Cneunannct BbHLLIHA ThproBus

1996-1997
BETOH OO0/, Ynpasuten

1997-1998
BTA AYHAPUT AL, CrneumanucT BbHLUHA Tbprosus

1998-2001
PAHAEBY O0O/L, YnpasuTten

2001-2016
®A3AH A1, 3nbnHUTENEeH ANPEKTop

3. 3. CBETJIAHA MUTOBA — YJ1IEH HA C[]

OBPA30BAHMUE

OTHOCUMM
NMPO®ECUOHANEH
onuTt

1984-1990 Bucwe

TexHun4yeckun yHmnsepcuteT - Codus

cneumanHoct TonnosapeHa eHepreTnka

1990-1992

LIHWUKA Codwms, MNpoeKkTaHT aBTOMaTU3NPaHN CUCTEMMU

1992-1998
ET CB. MUTOBA — CAHW, Ynpasuten

1998-2000
EncrponnnxerHepuHr OO, Codus, MpoekTaHT
€/1eKTPOCUCTEMNU

2001-2016 ®A3AH A, kato npeacrasuten Ha ,ApkoTtex"

EOQ/ - Ynen Ha C[1

3.4. NHOOPMALIMA 3A BUCLLNA PbKOBOAEH CbCTAB HA EMUTEHTA

OcBeH dusnyecknTe nuua, yneHoBe Ha CbBeTa Ha AMpekTopuTe M U3NYecKUTE Nuua,
NpeacTaBUTENN Ha opyAMYECKM Nnua, YneHoBe Ha CbBETa Ha AMPEKTOPUTE, HsIMa Apyru
NNLQA Ha BUCLLIA PbKOBOAHA MO3MLMS, YAMTO OMNWUT, 3HAHUS U AEMHOCT Aa ca OT 3HayeHue 3a
yNpaBfeHWETO Ha CTOMaHCKaTa AEMHOCT Ha EMUTEHTA M CbOTBETHO He Ca Hanuue nuua, 3a
KOMTO [la Ce A0Ka3Ba OCbLLECTBSIBAHE HA AEMHOCT U3BbH EMUTEHTA, KOSITO € OT CbLUECTBEHO
3HayeHue 3a AeMHOCTTa Ha EMUTEHTA.
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4. BCUUYKN APYXXECTBA U CBAPYXXWUS, B KOUTO HSIKOW OT YNEHOBETE HA CbHBETA HA
AWPEKTOPUTE U ®U3SNYECKUTE JINLUA, NPEACTABUTE/IN HA FOPUOAWNYECKM JIULIA, YNEHOBE
HA CBLBETA HA AUPEKTOPUTE E BUN YJIEH HA AODMUHUCTPATUBHWUTE, YNPABUTENTHUTE WU
HAA3O0OPHU OPrAHMU WU CbAPYXHUK, MO KOETO U AA E BPEME NPE3 MNMPEAMLUHUTE NET
roAvHW, NOCOYBAWKW AASIN NIULEETO E BCE OLUE YIEH WM HE HA AAMWHUCTPATUBHM,
YMNPABUTEJIHU UM HAQ3O0PHU OPTAHU WU E CHbAPY)XXHUK.

1) ,Crapa nnanuHa xonpg Al — npeacepaten Ha CA1 Ha ,®asaH” All, nputexasa
NPSKO MM HENpsIkO yyacTue B KanutTana W/wau ydactBa B ynNpaBUTENHUTE OpraHn Ha
CneaHUTE TbProBCKU APYXXeCTBa:

e ,M+C Xupgpasnuk” Al — ,Crapa nnaHuHa xona” AL nputexasa 30.91% ot
KanuTana, He y4acTBa M He € y4yacTBasio B YNPaBUTENTHUTE OpraHn Ha ApY>XeCcTBOTO.

e _XuapaBinyHu eneMeHTM M cucrtemn” Al — ,Crapa nnaHvHa xonp” AL
nputexasa 64.53% 0T kanuTana, He y4acTBa U He e y4yacTBano B YNpaBUTENHUTE OpraHu Ha
LPY>XecTBOTO.

e ,bbnrapcka posza” AL - ,Crapa nnanHmHa xona” AL nputexasa 49.99% ot
kanutana. ,Crapa nnaHuHa xona” Al e uneH Ha CbBeTa Ha ANMPEKTOPUTE M NpeaCTaBsBaLl.

e ,CnaBsHa” Al — ,Crapa nnaHmHa xonp” ALl nputexasa 98.74% oT kanuTana.
»,CTapa nnaHvHa xona” Al e uneH Ha CbBeTa Ha AMPEKTOPUTE U NpeaCTaBnsBaLl,.

o ,bopsHa” Al - ,Crapa nnaHuHa xona” ALl nputexasa 50% oOT kanuTana, He
y4acTBa M He € yyacTBano B YNpaBUTENIHUTE OpraHn Ha ApY>XeCTBOTO.

e ,CNX Tpanc” 004 — ,Crapa nnaHuHa xonp” Al nputexasa npsko 65.00% ot
Kanutana, He y4acTBa U He € y4acCTBasio B YNPaBUTENHUTE OPraHn Ha ApY>KeCTBOTO.

e ,®opcaH bbnrapua” 00 — ,Crapa nnaHuHa xong” ALl nputexasa 50.00% ot
kanuTana. ,Crapa nnaHuHa xona” Al e ynpaBuTen Ha Apy>XeCTBOTO.

e Mtvum m ntnum npoayktn” ALl - ,Crapa nnaHvHa xona” ALl e 6un uneH Ha
CoBeta Ha paupektopute go 28.06.2012 r. C BnuceaHe B TbproBckus pernctbp NO
20160928144845 ot 28.09.2016 r. e npekpaTeHa TbproBcka AENHOCT Ha APYXXECTBOTO.

Mo-nogpobHa nHdOpMaums 3a HacTosAwmMTe ydactms Ha ,Crapa nnaHuHa xonp” AL e
M3NoXeHa B npeaxoaHata naparpad ,[erHOCT, M3BbpLUBaHM W3BbH EMUTEHTA U OT
3Ha4yeHue 3a eMUTEHTA".

OcBeH nocoyeHuTe y4dactusi, ,Crapa rmsiaHuHa xona” ALl HaAMa Apyrn 3HAUUTENHM MO
OTHOLLEHMNE Ha TO3M EMUTEHT y4acTus B KanuTana M HAMa NpeKpaTeHu yyacTus B Kanutana
WM B aAMUHUCTPATUBHUTE, HAA30PHUTE WNWN YNPaBUTENHWTE OpraHy Ha ApYrn ApYy>XecTBa
npes nocneaHnTe 5 roamHu.

1.1. Bacun lNeoprueB Benes - (pusnuyecko nuvue, npeactaBUTeN Ha HOPUANYECKOTO
nuue ,Crapa nnaHuMHa xonp” AJ[l — npeacefaten Ha CbBeTa Ha AMpekTopute U
N3NbAHUTENEH aupekTop Ha ,PasaH” ALl, npuTexasa MNpsSKO WM HENpsKo y4dacTue B
KanuTana u/vnv yyactea B ynpaBuUTEIHUTE OpraHn Ha CleAHUTe TbProBCKW ApYXeCTBa:

e ,BeneB UHBect” 001 - Bacun leoprueB Benes, nputexasa npsiko 75% ot
KanuTana u Henpsiko 25% uype3 cbnpyrata cu Cuiika Cnaeunosa Benesa. [pyecTBOTO ce
npeacTasnsBa U yrnpasnasa oT yrnpasutens Bacun 'eoprves Benes.

e ,Bbuk Xonp” 00/ - Bacun NeoprueB Benes npurtexxaBa HENPSAKO yyacTne B pa3mep
Ha 80% oOT KanuTana ype3 y4acTMeTo cv B KanuTana Ha ,,Benes MHBect” OOL. [py>XecTBOTO
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ce NpeacTaBnsiBa U ynpaessiBa oOT ynpasuTens Bacun Meoprvues Benes.

e ,Cnaprtak" AL, rp. bByprac - Bacun 'eoprues Benes nputexaBa HENpPSAKO y4actne
B pa3Mep Ha 21.50% OT kanuTana 4pes3 y4acTMeTo cv B KanuTtana Ha ,Benes NHBect” OO u
HEenpsAKo yyactve B pa3Mep Ha 25% oT kanutana 4pe3 yyacTMeTo Cu B KanuTana Ha ,buk
Xona” 0O0A.

e lapant 5” 004, rp. NMnosaus - Bacun NeoprueB BeneB npuTexxaBa HeENpsiko
yyactue B pa3Mmep Ha 21.44% OT KanuTana 4pe3 y4yacTMeTo Cu B KanuTana Ha ,buk Xong”
O0A. B Tobprosckmsi pernctop Bacun [eoprmeB BeneB e BnucaH KaTo ynpasuTen u
npeacTasnsBa ApPYyXeCTBOTO 3aeAHO cbe Cnac bopucos Buaes.

+ ,NHTtepdmnHunsect” AQl, rp. Erponone, o6n. Copus - Bacun leoprues Benes
npuTeXxasa HenpsIKO yyactve B pa3Mmep Ha 44.50% oT kanuTana 4ype3 y4yacTMeTo CU B
kanuTana Ha ,BenesB MHeect” OO/ n Henpsiko ydactne B pa3Mmep Ha 5.1% OT kanuTana
ype3 y4yacTueTo cu B Kanutana Ha ,buk Xona” OO/[. Bacun leoprves Benes e uneH Ha
CbBeTa Ha AMpeKTopuUTE U NpeacTaBnsBall ApY>XeCTBOTO.

e ,ACC UmxeHepuHr” OO[1 — oT cnpaBka B TbproBckusi pernctbp Bacun Feoprues
Benes e nputexxaBan HENpSAAKO ydyacTue B pa3Mmep Ha 22.22% oT KanuTana 4ype3 y4yacTmeTo
cm B kanutana Ha ,Benes WHeect” OOA. Bacun TleoprumeB Benes He ydactBan B
yrnpaeneHveTo Ha Apyxectsoto. CuutaHo ot 10.07.2012 r. ,BenesB WHBect” OO He
npuTexasa y4yacTve U He e CbAPYXHWK B KanuTtana Ha ,,ACC UHxeHepuHr" OO/, npeasua
KOETO CcUYMTaHO OT CbluaTa AaTta Bacun eopruesB Benes HAMa Henpsako ydactve B KanuTana
Ha ApY>XeCcTBOTO.

e ,ExoeH” OO[l - oT crnpaBka B TbproBckusi peructbp Bacun lFeoprues Benes e
nputexasan npsko 20% oT kanutana B pa3mep Ha aan ot 1,000 ne. CuntaHo ot 06.11.2012
r. Bacun BeneB He nputexaBa y4yacTMe U He € CbAPYXHWK B KanuTasna Ha ApYXeCTBOTO, He
yyacTBa M He e y4acTBasl B YNpaBlIEHNETO Ha APY>XXECTBOTO.

1.2. Bacun Neoprues Benes yyacrsa B ynpaBJ/IEHUETO Ha C/iefAHUTE ApY)KecTBa:

e ,Crapa nnanunHa xonp” AL}, rp. Cocbmsa - B Tbproeckusi peructbp Bacun eoprves
Benes e BnucaH kato 4yneH Ha CbBeTa Ha AMPEKTOPUTE W U3MbIHUTENEH ANPEKTOP,
npeAcTaBnsiBaly ApYy>KeCTBOTO.

e XuapaBnuuHu enemeHTu um cucremun” (XEC) A, rp. AM6on - B TbproBCKkus
pernctbp Bacun leoprnes Benes e BnucaH KaTto npeacrasnssaw, ,XuapasBiUyHMU
eneMeHTn n cuctemun” (XEC) ALl B KaueCTBOTO CU Ha U3MYECKO Nnue, NpeacTaBuTeN Ha
.Benes Wueect” OO0 - topuandecko nuue, 4dneH Ha CbBeTa Ha AuMpekTopuTe U
NpeaCcTaBnsABaLLO APYXXECTBOTO.

e ,M+C Xupgpasnuk” ALl, rp. Cocbusa - B Tbprosckuns pernctop Bacun leoprues Benes
e BMMCaH KaTto uneH Ha CbBeTa Ha aupekTopuTe Ha ,,M+C Xuapasnuk” A[l B Ka4ecTBOTO
1 Ha u3unyecko nuue, npeacrasuTen Ha ,BeneB MHBect” OO/ - ropnamMyecko nuue, YneH
Ha CbBeTa Ha AupeKTopuTe.

e ,M+ C-97" ALl, rp. KazaHnbk - B TbpProBckus pernctop Bacun Meoprues Benes e
BMMCaH KaTto 4ieH Ha CbBeTa Ha AMpeKTopuTe M NpeacTaBnsBally ApPY>XeCTBOTO 3aeAHO C
MBeaH [enueB [Jenues.

e Enxum — Uckpa” AL, rp. MasapmKuK - B TbproBCckusi pernctbp Bacun Meoprues
Benes e BnncaH kaTo ¢msmyecko nuue yneH Ha CbBeTa Ha AMpeKTopuTe.
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e ,BeneB unHBect” 00, rp. Cocpusa - B Tbproeckuns pernctop Bacun MNeoprues Benes e
BMNUCaH KaTo ynpaBuTeN Ha ApY>KECTBOTO.

e ,buk xonp” 004, rp. Cochnsa - B Tbproeckuss pernctop Bacun Meoprves Benes e
BNMCaH KaTo yrnpaBuTen Ha APY>XeCTBOTO.

e lapant 5” 00/, rp. MnoBaAnB — B TbproBckunsi pernctbp Bacun Meoprues Benes e
BNMCaH KaTo yrnpaBuTes 1 NpeAcTaBnsBa APY>XXeCTBOTO 3aeAHo cbe Crnac bopucos Buaes.

e ,Yuutpad” AL, c. CokonoBo, obwy. [lpsaHoBO, 06n. NA6poBO — B TbpProBCKKS
pernctbp Bacun leoprveB BeneB e BnmncaH Kato (pum3nyecko nvue uyneH Ha CbBeTa Ha
AVpeKkTopuTe.

e ,NutepduHunBect” AA, rp. ETponone, 06n. Copusa — OT B TbProBCKUA perncrbp
Bacun leoprues Benes e BnucaH Kato ¢u3nyecko nuue vneH Ha CbBeTa Ha AMPEKTOpUTE U
npeacTaBnsABaLy ApYy>KeCcTBOTO.

+« MbrcTrponHxeHepuHr” Afl, rp. Kbpaanu — oT crnpaBka B TbProBCKUSI PErNCTbP
Bacun TleoprveB Benes e 6un BnucaH kato @u3myecko nuue uyneH Ha CbBeTa Ha
Avpektopute o 19.07.2016 r.

e Mtyum v ntnum npoayktn” AA, rp. NneBeH — OT CnNpaBka B TbProBCKUS perncrbp
Bacun leoprveB Benes e 6un BnmucaH kato ¢u3amyecko nuue, npeacrasnssawo ,Crapa
nnaHuHa xona” Afl, ropuanyecko nuue, YneH Ha CoBeTa Ha avpektopute. Ha 28.06.2012 r.
€ BMNMcaHo 3anuyasaHe Ha ,Ctapa nnaHunHa xong” Al kato yneH Ha CbBeTa Ha ANpeKTopuTe.
C BnvceaHe B Tbproeckus pernctbp N2 20160928144845 ot 28.09.2016 r. apy»ecTBOTO € C
npeKkpaTeHa TbProBcka AeNHOCT.

e CppyxeHue ,Acoumaums Ha UHAYCTpuanHusa kanutan B Buarapusa” - Bacun
leoprves Benes e npeacenarten Ha YnpaBuTesHUS CbBeET.

e Cppyxenue ,KoHdepepauums Ha 6bnrapckara umHaycrpusa” - Bacun leoprueB
Benes e uneH Ha YnpaBuTenHusa CbBeT.

e CppyxeHnue ,CapyxeHue ,HaumoHanHa KOMMCUA 3a KOpropaTMBHO
ynpasneHue" - Bacun Neoprues BeneB e ufeH Ha YNpaBUTENHNS CbBET.

Mo-noapobHa MHpopMauns 3a HacTosiwKUTe ydyactus Ha Bacun eoprueB Benes e m3noxeHa
B naparpad ,,[eiHOCTH, U3BbPLUBAHN U3BbH EMUTEHTA M OT 3HAYEHUE 3@ EMUTEHTA".

OcBeH nocoyeHuTe ydactust Bacun Neoprves BeneB HAMa Apyry 3HAYMTENHU MO OTHOLLIEHWE
Ha TO3M EMUTEHT y4aCTUd B KanuTasa M HAMa NpeKpaTeHM yyacTus B KanuTana wiv B
AAMUHUCTPATUBHUTE, HAA30PHUTE WM YNpaBUTENHUTE OPraHu Ha Apyrn ApyXecTBa npes3
nocnegnuTe 5 roanHwn.

2) ,Apkotex” EOO] — uneH Ha C[] Ha , ®a3aH” A[] He NpuTeXxaBa NPSKO UK HEMNPSKO
yyacTve B KanuTana W/vam He yyacTBa B YNpaBUTENHUTE OpraHM Ha HUKAKBM TbProBCKM
APYXXeCTBa, KaKTO M HsIM@ MNpeKpaTeHu yyacTusi B KanuTana WM B aaMUHUCTPATUBHUTE,
HaA30pHUTE MW YNPaBUTETHUTE OPraHn Ha ApYru APY>XeCTBa Npe3 NnocneaHnTe 5 roanHu.

2.1. CsetnaHa [OumutpoBa MwutoBa — ¢uU3NUYECKO nuvue, nNpeacTtaBuTesl Ha
+Apkotex" EOO/l, uneH Ha CbBeTa Ha AoupeKkTopuTe Ha ,Pa3aH” ALl - He NpuTexasa
NPSKO WM HENpsiko yyacTue B KanuTana u/wnum He y4vacTBa B yNpaBWUTENHUTE OpraHy Ha
HWKaKBM TbProBCKWM APYXXECTBa, KAKTO M HAMA MNpeKpaTeHM y4vacTus B Kanutana win B
AAMUHUCTPATUBHUTE, HAA30pHUTE WU YNpaBUTENHUTE OpraHu Ha Apyruv ApyXectBa npes
nocnegHute 5 rognHu.
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Mo-noapobHa mHGOpMauma 3a HacToawmTe yyactTus Ha CeeTnaHa [AuMmuTtpoBa MuToBa e
n3no)xeHa B naparpad ,[erHOCTN, U3BbLPLUBAHW W3BbH EMUTEHTA WM OT 3HAYeHue 3a
eMuTeHTa".

OcBeH noco4yeHOTO y4yacte CeeTnaHa [umuTtpoBa MuToBa He npuTexasBa MpsSKO WK
Henpsiko y4yacTme B KanuTana W/UAM He yyacTBa B YNpPaBUTE/THUTE OpraHM Ha Apyru
TbProBCKM [PYXXECTBA, KAKTO M HAMA TMpeKpaTeHn y4yaCcTusd B KanuTala Wwin B
AAMUHUCTPATUBHUTE, HAA30PHUTE WM YNpaBUTENTHUTE OPraHu Ha Apyrn ApyXxecTtBa npes3
nocnegnuTte 5 roanHu.

3) Mupocnas Cbrb6eB HYanaHoB — M3NbJIHUTENIEH AUPEKTOP M YieH Ha CbBeTa Ha
avpexkTopuTe Ha , ®azaH” ALl nputexasa NpsKO UM HENPAKO yYacTue B KanuTana n/wnu
y4acTBa B YNpaBUTEIHUTE OPraHn Ha CnegHUTe TbproBCKU ApY>XeCTBa:

e ,Cokc BI'” 004, rp. Pyce — OT cnpaBka B TbproBckus perncrop Mupocnas Cnbes
YanaHoB nputexasa npsko 5% o1 kanuTtana B pa3Mep Ha aan ot 250 ne.. Mupocnas
CbbeB YanaHOB He y4acTBa M He e y4acTBas B YNpaBlieHNETO Ha APY>XXECTBOTO.

Mo-noapobHa wuHdOpMauma 3a HacToswmTe ydactus Ha MwupocnaB CbbeB YanaHoB e
n3noxeHa B naparpad ,[eMHOCTN, W3BBLPLIBAHWM M3BbH EMUTEHTA M OT 3HA4YeHWe 3a
eMuTeHTa".

OCBeH MOCOYEHOTO yyacTue MupocnaB CbbeB YanaHoB He MpuUTeXxaBa NPSKO MM HEMPSIKO
yyacTe B KanuTana M/WnM He y4yacTBa B YMNpaBUTENIHATE OpraHyM Ha ApYr¥ TbproBCKU
APYXXECTBA, KaKTO W HsIMA MPEKpaTEHW yyacTusi B KanwuTasa WM B aAMWUHUCTPATUBHUTE,
HaZA30pHUTE UNW YNPaBUTENHATE OpPraHu Ha ApYrv ApYXeCTBa Npe3 noc/ieaHnTe 5 roavHu.

5. VUHOOPMALMA 3A OCBXAAHUA WU CAHKLUMM CNPAMO YJIEHOBETE HA CBbBETA HA
AWPEKTOPUTE N ®U3NYECKUTE JINLIA, NPEACTABUTEJIN HA OPUAUYECKU JIMLIA, YJIEHOBE HA
CbBETA HA ANPEKTOPUTE

Hukol oT uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE U (U3MYECKUTE Nua, NPeacTaBUTENM Ha
lopuaMYECKM Nuua, 4dneHoBe Ha CbBeTa Ha [AMPEKTOPUTE HE € OCbXAaH 3a M3MaMa 3a
nocneaHuTe NeT roauHu. Ha uneHoBeTe Ha CbBETa Ha AMPEKTOPUTE U (PU3MYECKMTE NULa,
NpeacTaBUTENM Ha IOPUAMYECKUN NMLa, YnieHoBe Ha CbBeTa Ha AMPEKTOPUTE HE Ca HasaraHu
NPUHYAUTENHU  AAMUHWUCTPATUBHU MEPKM WM aAMUHUCTPATMBHM  HaKasaHus npes
nocneaHuTe 5 roanHM BbB Bpb3Ka C AEMHOCTTA UM.

6. NMoAPOBHOCTN 3A HECHLCTOSATE/IHOCT, YMPABJIEHUE OT CUHAUK WU JINKBMAOALIMA, C
KOWTO MNPE3 NOCJIEAHUTE NET FOAWHU E BUJ10 CBbP3AHO JIULIE, OT CbCTABA HA CHbBETA HA
AVWPEKTOPUTE N ®U3NYECKHUTE JINLIA, NPEACTABUTEJIN HA FOPUAUYECKUW JINLA, YJIEHOBE HA
CBbBETA HA ANPEKTOPUTE

Hukol oT uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE U (DU3MUYECKUTE N1ua, NPeaCTaBUTENM Ha
IOPUANYECKM N1LA, YneHoBe Ha CbBeTa Ha AvpekTopuTe Ha ,dasan” Al npe3 nocneaHuTe
NeT roAVHU Npean U3roTBSHETO Ha HACTOSILUMSA PErMCTPALIMOHEH JOKYMEHT He € 6U1 UieH Ha
YNpaBUTENHUTE WM HAA30PHU OpraHy, HEOrPaHUYEHO OTIOBOPEH CbAPYXHWUK UMW Nuue,
33EMaLl0 PbKOBOJHA (YHKLUMS B [IPYXXECTBO, CNPsSIMO KOETO € OTKPUTO MPOM3BOACTBO MO
06siBsIBaHE B HECLCTOSTE/IHOCT, MPEKPaTEHO MOpaAM HECLCTOATENHOCT  APYXECTBO,
APY>XECTBO YNPaBNsiBAHO OT CUHAMK WM NMPEKpPaTEHO C NMKBUAALMS APYXKECTBO.

CI'IpFlMO HMKOM OT uneHoBeTe Ha CbBeTa Ha ONPEKTOPUTE MU Cbl/l3|/|‘-IeCKI/ITe nnuda,
npeacrTraBUTENN Ha Opnanyeckn nuua, YieEHOBE Ha CobBeTta Ha OUPEKTOPUTE HE € OTKPUTO
nponsBoACTBO MO 0651BsIBaHe B HECLCTOATENHOCT M He e 0651BsIBaH B HECbCTOATEHOCT.
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7. NMoAPOBHOCTU 3A BCAKAKBO O®ULIMAZIHO NYBIMYMHO UHKPUMUHWUPAHE U/WUNKU CAHKLIUN
HA YNEH HA CbBETA HA AVUPEKTOPUTE U/WIN ®UNYECKUTE JIULA, NMPEACTABUTE/IN HA
IOPUAMYECKN JIMUA, YNEHOBE HA CBbBETA HA [AWPEKTOPUTE OT 3AKOHOBU WU
PEFYIATOPHU OPTrAHW (BK/IFOMUTENHO OMPEAEJIEHW NMPO®ECUOHAJIHU OPFAHU) U AAJIU
TOBA JIMUE E BW/IO HSAKOrA JIMWUWABAHO OT CbAA OT NPABOTO AOA BbAE YJIEH HA
AQOMUHUCTPATUBHWTE, YNPABUTEJIHUTE WU HAA3OPHU OPTAHU HA AAAEH EMUTEHT WU OT
M3Mb/IHABAHETO HA AJTb)XHOCTU B PbKOBOACTBOTO WU U3Mb/HABAHETO HA AEMHOCTTA
HA HIKOW EMUTEHT, HAWN-MAJIKO 3A NMOC/NEAHUTE NET FOAVHW.

CnpssMo HMKOM OT uneHoBeTe Ha CbBeTa Ha AupekTopuTe M (M3NYeckuTe nuua,
NpeaCTaBUTENM Ha OPUAMYECKM NMLa, YieHoBe Ha CbBeTa Ha AMPEKTOPUTE HE Ca HanaraHu
CaHKLUMM OT perynaTtopHM OpraHu, HWKOW OT uneHoBeTe Ha CbBETa Ha AMPEKTOpUTE U
dbusnueckuTe nvua, NpeacTaBUTENM Ha OpUANMYECKM Nuua, dneHoBe Ha CbBeTa Ha
AVPEKTOPUTE HE € NIMWABaH OT NPaBOTO Aa 3aeMa YrNpaBUTENTHW UM PbKOBOAHM (DYHKLMK B
E€MUTEHT 3a MocnegHuTe MNeT roavHW, Npean U3roTBSIHETO Ha HACTOSIWMS PErMcTpauvoHeH
[IOKYMEHT.

8. KOH®NMKT HA UHTEPECUM HA YJIEHOBETE HA AJMUHUCTPATUBHWUTE, YNPABUTEJIHUTE U
HAA3OPHUTE OPFrAHU U ®U3UYECKWUTE JIMUA, NMPEACTABUTE/IN HA HOPUAUNYECKU JIMLA,
YNEHOBE HA AAMUHUCTPATUBHWUTE, YNIPABUTEJIHUTE N HAAASOPHUTE OPIrAHN

MNocoveHnTe no-rope nuua, YneHoBe Ha CbBeTa Ha AMpeKTopuTe M (U3nYeckuTe nuua,
npeacTaBuUTeNM Ha IOpUaNYEeCcKn nuua, YneHose Ha CbBeTa Ha AnpekTopuTe Ha ,da3aH” A
3a5BSIBaT, Ye He e Hanuue:

e [loTeHUMAneH KOHMIMKT Ha WHTEpecu Mexay 3aAb/DKEHMsITa Ha UJIEHOBETE Ha
CbBeTa Ha [AMPEKTOpUTE KbM [APYXECTBOTO, PECMEKTUBHO (PU3MYECKUTE N1ua,
NpeacTaBUTENM Ha OPUANYECKN LA, YieHOBE Ha CbBETA Ha AMPEKTOPUTE U TEXHUS
NMYEH MHTEPEC MW APYTV 3aOb/DKEHMS;

e CnopasymeHuns Mexxay OCHOBHUTE aKUMOHEPU, KIIMEHTU W APYrK LA, Bb3 OCHOBA Ha
KOETO HSIKOM OT YneHoBeTe Ha CbBeETa Ha AMPEKTOPUTE, PECNEKTUBHO (pU3MyeckuTe
nMua, NpeacTaBuUTeNn Ha lopuaMyeckn nuua, yneHose Ha CbBeTa Ha AMpeKTopuTe e
n36paH 3a uneH;

e OrpaHuyeHus, nNpueTu OT uneHoBeTe Ha CbBETa Ha ANPEKTOPUTE, PECNEKTUBHO
du3nyeckuTe nvua, NPeacTaBUTENM Ha OPUANYECKM NULA, YneHoBe Ha CbBeTa Ha
ANPEKTOPUTE, OTHOCHO Pa3nopeXxAaHeTO C MpUTeXaBaHUTE OT TAX aKuMu Ha
EMUTEHTa B paMKWUTE Ha ONpeaeneH nepuog;

e He ca Hanuue OOroBOPEHOCTVM WAWM CMOPa3yMEHUs MexXAay rNlaBHUTE aKLUMOHEPH,
KIMEHTU, AOCTaBYMLM U ApYrU, B CbOTBETCTBMUE C KOUTO, KOETO M Aa e NMUe NO T. 1 e
136paHo 3a YNeH Ha AIMMHUCTPATMBEH WIN YMNPaBUTENEH OpraH;

e He ca Hanuue orpaHWYeHns, NPUETN OT NMLATa NOCOYEHN B T. 1 3a pasnopexxaaHeTo
B onpeaeneH Nepuo/ C TEXHUTE aBOapy B LIEHHM KHMXKA Ha EMUTEHTA.
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XV. BBb3HAINPAXXAEHMA U KOMMNEHCALMU HA BCEKM OT YJIEHOBETE HA
YNPABUTENTHUTE U HA KOHTPOJIHUTE OPrAHU 3A NOCNEAHATA ®UHAHCOBA
roOAvHA, U3NJIATEHN OT EMUTEHTA U HETOBUTE AbLUEPHU APY)XXECTBA

1. PA3SMEPLT HA M3NNATEHOTO Bb3HAIPAXXAEHUE (BKJIIOYMTE/IHO BCSIKAKBA
HENPEABUAEHA WIN OTCPOYEHA KOMIMEHCALUMSA) U OBE3LUETEHMA OT EMUTEHTA U OT
HEFOBUTE ADBLLUEPHUN NPEAMNPUATUA HA TOPENOCOYEHWTE JIMLIA 3A YC/IVIN BbB BPB3KA C
U3MBJ/THABAHUTE OT TAX ®YHKLUUMN.

3a nocnegHata duHaHcoBo npuknounna roamHa (2015 r.) cbctaBbT Ha CbBeTa Ha
AVPEKTOPUTE € NOJTYYnn CreaHuUTe Bb3HarpaXxaeHus:

o Bacun l'eoprues Benes — 4,400 n..
e Mwupocnas CrbeB YanaHos — 34,400 nB..
e (CsetnaHa Aumutposa Mutosa — 4,400 nB..

M3BbH MOCOYEHWUTE Bb3HArpaXKAeHWsl, NMuaTa OT CbCTaBa Ha CbBETA Ha AMPEKTOPUTE Ha
APY>XECTBOTO 3a nocneaHaTa ¢MHAHCOBa roAMHA He ca MosyyYaBany Apyry NapuyHu u/unm
HEMapW4YHM CTUMYSIN U KOMMEHCaLUMW Moj KakBaTo U Aa e c¢opMa oT EMuTeHTa u/unu apyru
CBbP3aHM C HEro Apy>XecTBa.

KbM MOMEHTa Ha M3roTBSHE Ha HACTOSILUMA AOKYMEHT, HAMa M3MNIaTeHN HenpeaBuMAEHU Unu
OTCPOYEHN KOMMEHCaUnn, KakTo 1 obesweTeHnst B HaTypa, AaAeHn Ha uneHoBeTe Ha CbBeTa
Ha anpekTopuTte Ha ,da3zaH” AL.

He ce npeaBwxaaT HenpeaBMAEHW WM OTCPOYEHM KOMMEHCAUMM WM 0be3leTeHus B
HaTypa 3a uneHoBeTe Ha CbBeTa Ha AMPEKTOpUTE, AadeHW OT EMuTeHTa, 3a ycnyru BbB
BPb3Ka C U3Mb/IHABaHWUTE (hyHKLUMM OT usieHoBeTe Ha CbBeTa Ha AUPEKTOPUTE MO OTHOLLEHUE
Ha eMUTEHTa W ApYXXecTBaTa OT MKOHOMMYECKaTa rpyna.

BbB ,®azaH” Al HSMa 3afensitHn CyMu 3a NpeaocTaBsiHE Ha MEHCUK, KOMMeHcauuu npu
NeHCMOHUpaHe unu Apyru noaobHn obesuweteHus.

CornacHo un. 116.., an.1 ot 3MMUK Bb3HarpaXkaeHusTa n TaHTUEMUTE Ha BCUYKKU UneHoBe
Ha CbBeTa Ha AMPEKTOpUTE Ha NybNMYHO APYXKECTBO, KaKTO W CPOKbLT, 3a KOWTO ca
ABbIDKUMK, 3a4b/DKUTENTHO Ce OnpeaensT oT 06woTo cbbpaHue.

2. OBLWUTE CYMU 3AAENSHU WM HAYUCNIABAHU OT EMUTEHTA WM OT HEFTOBUTE A bLUEPHU
NPEANPUATUA 3A NPEAOCTABAHE HA NEHCUM, APYI'U KOMIEHCALMUM NPU NMEHCUOHUPAHE
WNnn 3A APYIrM NOAOBHUN OBE3LLETEHUA

KbM MomeHTa ,®azaH” AL HaAMa npeaBuaeHW, 3adeNeHn MM HavuMCleHn CcymMum 3a
npeaocTaBsHE Ha MEHCUMKM, KOMMEHCauun npyv NEHCUMOHWPAHe WK  ApyrM  noaobHu
obe3LeTeHuns.

»,PazaH” Al HIMa 06ocobeH ¢toH/, B KOMTO Aa Ce HaTpynBaT CPeACTBa 3a 06e3LEeTEeHNS U
KOMMNeHcaumu. [pn Bb3HMKBAHE Ha MNOAOOHW 3aAb/HKEHMS 3a M3NnawaHe, EMWUTEHTBLT
cna3Ba M3NCKBaHMATa Ha Koaekca Ha Tpyaa, KaTo 3a HauucisiBaHE Ha CbOTBETHUTE CyMU Ce
M3MNoN3BaT CPeACTBa, 3aAe/IeHM OT OCHOBHATa AEMHOCT 3a CbOTBETHUSA MEpPUOA.

He ca 3apensiin cymun 3a ob6e3LeTeHnst Npu NEHCMOHNPaHEe Ha nua, YieHoBe Ha CbBeTa Ha
ANPEKTOPUTE U (PU3NYECKN NULA, NPeACTaBUTENM Ha YneHoBe Ha CbBETa Ha AMPEKTOpUTE
Ha EMUTEHTa UM Ha HEroBW AbLUEPHU APY>XECTBa.
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XVI. NPAKTUKN HA PbKOBOAHUTE OPIrAHM

1. IATATA HA U3TUYAHETO HA MAHOATUTE HA YIEHOBETE HA CbBETA HA AUPEKTOPUTE HA
EMUTEHTA

MaHaaTbT Ha yneHoBeTe Ha CbBeTa Ha AMpeKTopuTe cbrnacHo yn. 39, an. 2 oT Ycraea Ha
~Pazan” All, e net roamHun. ,Crapa nnaHuHa xona" AL e BnucaHo Kato 4neH Ha C[ Ha
.PazaH" A Ha 05.07.1999 r. CuutaHo ot 07.05.2001 r., ,Crapa nnaHuHa xong" AL e
npeactaBnsBaHo B CbBeTa Ha AMPEKTOpUTE Ha emuTeHTa oT Bacun leoprueB Benes.
~ApkoTtex" EOO/[] e BnmncaHo kato yneH Ha C[ Ha 10.06.2003 r., ¢ npeacrasuten CeBeTnaHa
AnmutpoBa Mutosa. Mupocnas CvbeB HYanaHos e BnucaH Ha 07.05.2001 r. kaTo ¢u3anyecko
nvue, NpeacTaensaBawo opnanyeckoTo nuue ,JinsmHrosa komnanmsa™ ALl - uneH Ha C[ Ha
L,PazaH" ALl n mM3NbAHUTENEH AMPEKTOP Ha ApyXecTBoTo. Mupocnas CbbeB YanaHoB e
BnucaH Ha 29.12.2003 r. kato 4yneH Ha C[ Ha ,®a3zaH" Al U U3NbAHUTENEH AMPEKTOP Ha
LPY>XecTBOTO.

Cnopea BMWCaHOTO B TbpProBCKUS PErMcTbp KbM AreHuus o BNMCBaHWATa MaHAATLT Ha
HacToAWMS CbBET Ha AuMpekTopute u3tnya Ha 29.05.2019 r. HamMa npeasnaeHn pasnivyHu
MaHAaTU 3a oTAenHuTe 4dneHoBe. YneHoseTe Ha C[1 morat ga 6baaTt npensbupaHun 6e3
OrpaHNyeHusI.

2. NHOOPMALUSA OT AOMOBOPUTE HA YJIEHOBETE HA CbBETA HA AUPEKTOPUTE C EMUTEHTA
OTHOCHO OBE3LUETEHUATA WINW KOMNEHCALIMUTE, KOUTO YJIEHOBETE HA CBBETA HA
AUPEKTOPUTE BUXA NONYYWUIN NPU NPEKPATSABAHE HA TE3W AOrOBOPU MW noaxoAasilo
U3ABJIEHUE B OBPATEH CMUCDBJI

[oroeBopute 3a ynpaeneHue C 4neHoBeTe Ha CbBeTa Ha avpektopute Ha ,PazaH” Af,
BK/TIOUMTENIHO JOroBOpUTE 3a YNpasB/ieHWe Ha U3MbAHUTENTHUTE ANPEKTOPKU, He npeasuxaaT
Npv NpekpaTsiBaHe M3nnawaHeTo Ha obe3leTeHns M KoMneHcaumMm B Non3a Ha HUTO efHa
OT ABETE CTpaHu Mo A0orosopa.

EovHCTBEHUTE 0beslueTeHns, KOWTO cneaBa fAa Ce WM3nnatat ca obe3weTeHus 3a
HEM3MoN3BaH OTMYCK M Apyrv obe3leTeHnsl, NPeaBUAEHN B 06LIOTO TPYAOBO-OCUIYPUTENTHO
3aKOHOAATENCTBO.

3. WHooPMAUMA 3A OAUTHMA KOMUTET HA EMMTEHTA WIM KOMWUTET 3A
BBb3HAINPAXXAEHUATA, BKITIOYUTEZTHO MMEHATA HA YJIEHOBETE HA KOMUCHUATA U PE3IOME 3A
MAHJATA, MO KOATO ®YHKLMOHMPA KOMUCUSATA

Ha 15.06.2009 r. O6woto cbbpaHne Ha akuuoHepuTe Ha ,daszaH” ALl, HA OCHOBaHME Y.
40 OT 3aKkOHa 3a He3aBUCMMMS (PMHAHCOB OAMT (OTMEHEH KbM AaTaTa Ha HacTosiwms
NPOCMeKT), eaVHOAYLWHO B3eMa pelweHne @QyHKUMUTE Ha OAUTEH KOMUTET fAa ce
n3nbaHaBaT oT CbBeTa Ha aunpekTopute. OTMEHEHUST 3aKOH 3a He3aBUCMMUS (PUHAHCOB
oauT, npeaswxaawe CbBETLT Ha ANPEKTOPUTE Aa MOXE Aa M3Nb/HABA DYHKUUU Ha OANTEH
KOMUTET, KOraTO Cbr/MlaCHO MOCNEAHUS FOAMLIEH OTYET NpeanpuUsSTUETO OTroBapst Hau-
Manko Ha ABa OT CNeaHUTE KpUTepumn:

1. cpefHa YMCNEHOCT Ha NepcoHana 3a rogmHaTta - Ao 50 yoseka;

2. banaHcoBa CTOMHOCT Ha akTuBUTE KbM 31 aekemBpu - Ao 18 000 000 n..;

3. HETHM npuxoam oT npoaaxbwu 3a roamHaTa - oo 20 000 000 n..

MNpeanpuaTMeTo OTroBaps W Ha TpuUTe KpuTepus, npeasnaeHu no crtapus 3akoH 3a
He3aBucMMUS  (puHaHcoB oauT. CbrnacHo pasnopeabute Ha OTMeHeHWst 3akoH 3a
He3aBucMMKUS (MHAHCOB OAMUT, akuuoHepuTe ca msbpann CeeTnaHa AumutpoBa MuToBa,
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uneH Ha CbBeTa Ha AMPEKTOpUTe, 3a MpeaceaaTesl Ha opraHa, KOMTO OCbLUECTBABA
(byHKUMUTE Ha OAUTEH KOMUTET.

YneHoBeTe Ha opraHa, KOMTO OCblUeCcTBABA (DYHKLUMUTE HA OAUTEH KOMUTET He MNosyyYaBaT
Bb3HarpaxaeHune B TOBa CBOE KayecTBo.

EMUTEHTHT LWe cbobpa3n AEMHOCTTa CU C U3UCKBAHUSITA HA HOBUS 3aKOH 3@ He3aBUCMMUS
¢mHaHcoB oauT, 06H. B, 6p. 95 oT 29.11.2016 r. B paMkuTe Ha 6 MeceyHus CpPoK OT
B/IN3aHETO Ha 3akOHa B cuna cbrnacHo § 8 ot N3P Ha 3HPO.

O6bwoTo cbbpaHme Ha akumoHepuTe, NpoBeaeHo Ha 29.05.2014 r., e npueno NonuTUKa 3a
Bb3HarpaXxaeHusiTa Ha yneHoseTe Ha CbBeTa Ha AupekTopuTe. Tasu NonuMTUKa yCTaHOBSBa
NpUHUMNUTE W nNpaBwiata 3a OnpeaensHe W u3naawaHe Ha Bb3HarpaxaeHusaTa Ha
yneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE MPU OCHLLECTBABAHETO HA TEXHUTE OTFOBOPHOCTMU U
3aab/KeHuns. MonuTukaTta 3a Bb3HArpaXKAeHUsATa MMa 3a uen Aa noakpenu AbiaroCpoyHuUTe
6U3HeC Lenu Ha KOMMNaHusaTa U Aa Hacbp4yaBa NoBeAeHne, KOeTo NoAKpens Cb3AaBaHeTo Ha
CTOMHOCT 3a aKUMOHEPUTE, KaTo B CbLLOTO BPEME OCUTYpsiBa KOHKYPEHTHO Bb3Harpa)xaeHue,
KOETO e [AOCTaTbyHO [a MpuBieye M 3a4bpXu AMPEKTOPUM C KayecTBa, HeobxoavMu 3a
YCrMeLwHOo yrnpasneHme 1 pa3BuTne Ha ApY>KeCTBOTO.

Bb3HarpaxaeHusita Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE CbLUO Ce onpeaenst oT
06LWOoTO CbbpaHve Ha akuMoHepuTe Ha ApyXecTBoTo. O6WOoTO CchbpaHve Ha akuMoHepuTe,
nposegeHo Ha 29.05.2014 r., e onpegennno NoCTosiHHaTa 4acT OT Bb3HarpaXaeHueTo 3a
BCEKM OT uneHoBeTe Ha CbBeTa Ha AMpPeKTOpuUTe Aa € B pa3Mep Ha edHa MWHMMasHa
paboTHa 3annata MeceyHo. CpoOKbT, 3a KOWTO € MPUMETO pEeLIeHMEeTO 3a pa3Mepa Ha
MOCTOSAHHOTO Bb3HarpaxaeHnWe € paBeH Ha MaHgata Ha u4neHoBeTe Ha CbBeTa Ha
AVpeKTopuTe.

B ApyxecTBOTO HAMa u3rpageH KomuTeT no Bb3HarpaxaeHusta. BbB Bpb3ka C TOBa,
CbBeTbT Ha AMpeKTopuTe npaBu npernes Ha nonautMkata Mo OTHOWeEeHMe Ha
Bb3Harpa)xaeHusaTa v npyema [oknag 3a npunaraHe Ha lonutukaTa 3a Bb3HarpaxaeHusTa
Ha uyneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, KOMTO Ce NpPeAcTaBs KaTo OTAeNHa Touyka B
[HEBHUS pefl Ha pefOBHOTO roAvLLIHO 0610 cbbpaHue Ha akuuoHepuTe.

4. U3ABJIEHUE 3A CMA3BAHE WM HE HA PE)XXMMA 3A KOPMOPATUBHO YIMPABJIEHME OT CTPAHA
HA EMUTEHTA B CBOSITA CTPAHA MO PETUCTPALUA. MPUUNHU 3A HECNASBAHE

CbBeTbT Ha avpekTopuTe Ha ,®PasaH” Al MHKOpnopvpa B YNpPaBEHMETO Ha APYXKECTBOTO
nporpaMa 3a npunaraHe Ha MeXXAyHapoAHO NMPW3HAaTK CTaHAapTM 3a A06pO KOpnopaTUBHO
ynpasneHue cumtaHo ot 2003 roguHa.

I'IporpaMaTa Ce€ aKTyanun3npa BCdAKa rogMHa W npeasuXaa OCbLUECTBABAHE Ha peauua
MHULUMATUBU B HAKOJIKO OCHOBHW HarnpaBneHud, 3nb/IHEHMETO Ha KOMTO € NMOoAYMHEHO Ha
cnegHuTeE OCHOBHU NPUOPUTETHU LEeJIn.

e 3awuTa Ha NpaBaTa Ha aKLUMOHEpUTE;

e (Ob6esneyaBaHe Ha paBHOMOCTaBEHO OTHOWIEHME KbM BCEKM aKLUMOHEP
(BKJ'I}OLIVITEJ'IHO MUHOPUTAPHUTE U YYXKAECTPAHHUTE aKU,MOHepVI);

e (OO6esneyaBaHe MpW3HABAHETO MpaBaTa Ha /fMuUaTa, 3aMHTEpPecoBaHU OT
YNpaB/IEHNETO W YCTOMYMBOTO pasBUTME HA APYXECTBOTO M Aa HacbpyaBa
CbTPYAHWUYECTBOTO C THX;

e OcurypsiBaHe Ha CBOEBPEMEHHO M TOYHO pa3KpuBaHE Ha WM3MCKyemaTa Mo
3aKOH MH@OpPMaLMs, CBbp3aHa C APY>XeCTBOTO, OTHOCHO BaXKHW npobniemu Ha
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(DMHAHCOBOTO CbCTOSIHWE, Pe3ynTaT OT AeWHOCTTa, COBCTBEHOCTTa U
yNpaB/IEHNETO Ha APYXECTBOTO;

e [loanoMaraHe Ha CTPATErnyeckoTo YrpaBieHne Ha APY>XECTBOTO, edmKacHUs
KOHTPON BbpXy [EMHOCTTa Ha CbBETa Ha AMPEKTOPUTE U OTYETHOCTTA My
npea BCUYKWN 3aMHTEPECOBaHM nLa.

XVII. 3BAETU JIULIA

1. BPOSAIT HA 3AETUTE JIULIA B KPASl HA MEPUOAA WU CPEAHUAT BPOI 3A BCAKA ®UHAHCOBA
roaAvHA 3A NEPNOAA, OBXBAHAT OT UCTOPUYECKATA ®UHAHCOBA MHO®OPMALIMA OO0 AATATA
HA JOKYMEHTA 3A PETUCTPALIUATA

B cneppawarta Ttabnuua e npeacraseHa obobuweHa nHdbopMaums 3a 6post 3aeTu nvua BbB
~DPazan” Al 3a nepuoaga 2013 — 2016 .

¢
éancweH CbCTaB KbM E H
.Kpas Ha CbOTBETHaTa 12 30 | E 3 . 37
romua | 1

[py>XecTBOTO € aHraXxupano B CBOSiTa [AENHOCT BWCOKOKBaMMUUMPaHW Kaapu W
CcneumanuncT M OCHOBHATa 4acT OT MepcoHana Ha ApPYXeCTBOTO paboTu B CTpyKTypaTa My
0K0J10 1 Haa 10 roanHw.

KbM aaTata Ha HacToswms NpocnekT, 6posaT Ha 3aeTuTe Nnua B APY>XXECTBOTO € 37 AyLln.

XapakTepbT Ha AEVHOCTTa Ha eMWUTEeHTa He Mpeanosara HAaeMaHeTo Ha 3HauuTeneH 6poi
CNY>KUTENN HA BPEMEHHW [JOrOBOPY.

2. NMPUTEXXABAHM OT YNEHOBETE HA CbBETA HA AUPEKTOPUTE AKLIMM HA OPY)XECTBOTO.
AKUWNOHEPHM YYACTHS U CTOKOBU ONuumn

CbrnacHo akuMOHEpHa KHUra Ha ApYXecTBOTO u3gageHa kbM 31.12.2016 r. yneHoseTe Ha
CbBeTa Ha AMpeKTopuUTe NpUTeXasaT CNefHUTE akuuun:

»,CTapa nnaHvHa xona” ALl — uneH Ha CbBeTa Ha aupekTopuTe Ha ,Pa3zan” Al npuTexasa
565,233 6posi 0bMKHOBEHW, MOUMEHHM, 6e3HaNMYHM akuMm C NpaBO Ha eauMH rnac ¢
HOMMWHANIHa CTOMHOCT OT 1 (eanH) NneB BCSIKa akuMW, paBHABaLWM ce Ha 88.07% OT kanuTana
Ha [lpy>xecTBoTo.

Apyrute uneHoBe Ha CbBeTa Ha [AMPEKTOPUTE HE MpuTexasaT akuuu, u3gageHn ot
[py>xecTBOoToO.

KbM MOMeHTa Ha M3roTBsIHE Ha HaCTOSIWMS NPOCMEKT, APYXECTBOTO He € MNpeaoCcTaBssio
onuMn BbLPXY HEroBuTe akumm B rMon3a Ha uneHoeeTe Ha CbBeTa Ha [upekTopuTe. Hama
NOCTUrHaTM AOrOBOPEHOCTM 3a Yy4daCTMe Ha CyXXUTenuTe B KanuTana Ha [py»XecTBoTo,
BK/OUMTENHO 4Ype3 u3daBaHe Ha akuuu, OnuMu WauM ApyrM CAENKWM C LIEeHHM KHWMXKa Ha
[py>xecTBOoToO.

KbM MOMEHTa Ha M3roTBsiHE Ha HACTOSALWMSA MPOCNEKT, HE CbLIECTBYBAT OMuMu 3a akuuu Ha
EMUTEHTA.
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3. ONMUCAHME HA BCAKAKBU JOFOBOPEHOCTU 3A YYACTUETO HA CNY)XXUTEJIUTE B KAMUTANA
HA EMUTEHTA

He cbllecTByBaT NMOCTUrHaTM OOMOBOPEHOCTM 3@ y4yacCTMe Ha CIy)XUTeNuTe B KarnuTasna Ha
EMUTEHTA, BKJIIOYUTENHO YpE3 U3aAaBaHE Ha aKuuun, onumnm unn Apyrn UEHHU KHUXA Ha
EMUTEHTA.

XVIII. AKUMOHEPU CbC 3HAYUTEJTHO YHYACTUE

1. UIMETO HA BCSIKO JINLIE, PA3/IN4HO OT YJEH HA AAMUHUCTPATUBHUTE, YNPABUTE/THUTE
WIN HAA30PHM OPFAHW, KOETO MPSKO WM KOCBEHO MMA YYACTME B KAMWUTAJIA HA
EMUTEHTA WM AKLMW C MPABO HA [JIAC, KOETO MOAJIEXXM HA OMOBECTSIBAHE MO
HALMOHAJTHOTO NMPABO HA EMUTEHTA, 3AE[JHO C PASMEPA HA YYACTUETO HA BCSIKO TAKOBA
NULE

CbrnacHo KHWraTa Ha akuMOHepuTe Ha APYXeCTBOTO akTyanHa kbM 31.12.2016 .
tOpUANYECKO NnLe, NpUTexasawo Hag 5 (NeT) Ha CTo OT akuuuTe ¢ NpaBo Ha rnac e ,Crapa
nnaHnHa xona” AL, EMK 121227995, MaxopwuTapeH akuuMoHep, npuTexasaw, 565,233
(NeTCTOTHH WwecTAeceT M NeT XMNaau ABecTa TpuaeceT n Tpu) 6posi akumu, paBHSBalLM ce
Ha 88.07% oT kanuTana Ha apyxecrsoTo. Mpe3 2015 r. n npe3 2016 r. HAMa NpoMsaHa B
6pos Ha akuuute, kKouto ,,Ctapa nnaHuHa xona” Al npuTtexasa. MaXKopuUTapHUST akLMOHep
Ha [pyXecTBOTO He npuTexasa npaBa Ha rnac, pas/iMyHM OT MNPaBOTO Ha rfac Ha
ocTaHanute akumoHepu. KbM gaTtata Ha npocnekTa ,Crapa nnaHuHa xona” ALl nputexasa
Hag 5 (meT) Ha cTo oT akuuuTe unm 565,233 (NEeTCTOTUH LWeCTAeCceT U NeT Xunaau ABecTta
TpuaeceT u Tpu) 6pos akumm, paBHsBawm ce Ha 88.07% OT KanuTana Ha ApPY>XeCTBOTO.

Hama dumsnueckn nnua, KOMTO NPSKO NpuTexasaT Hag 5 (NeT) Ha CTo OT akuuuTe C npaso
Ha rnac Ha ,®azaH” A/.

KbM MOMEHTA Ha M3roTBSIHE Ha HACTOSALUMS PErUCTPaLMOHEH AOKYMEHT HAMa Apyrv Nuvua,
KOMTO NPSIKO MM KOCBEHO MMAT y4yacTue B KanuTasa Ha eMWUTEHTa WM akuuu C MpaBoO Ha
rnac, KOMUTO MNOANEXaT Ha OMOBECTSIBAHE CroOpeA HaUMOHANHOTO 3aKOHOAATENCTBO Ha
EeMUTEHTA.

OCHOBHMAT KanuTasn Ha ApyXecTBoTo e 641,826 neBa, n3usan0 3anncaH U BHECEH, pasaeneH
Ha 641,826 obukHOBEHK, 6e3HaNNYHK, MOUMEHHU HEMPUBUAUIMPOBAHU akUUW C NPaBO Ha
rnac n ¢ HoMmMHan 1 nes BcsKa OT TSX.

Hama akuun Ha ®aszaH A/l, KOUTO He ca AOMyCHaTW A0 TbProBus Ha perynupaH nasap B
Penybnuka bbnrapvsa unu apyra Abp)xaBa YeHKa.

CbrnacHo KHMraTa Ha akuuoHepuTte, BofdeHa oT LleHTpaneH genosutap A, kbM 30.09.2016
roanHa ApY>XecTBOTO MMa 1974 akumoHepu, OT KOUTO 6 opuanyecky nvua. dusumyeckute
nvua nputexasaT 10.63% oT kanuTana Ha ApY>XeCTBOTO, a opuandeckute nuua — 89.37%.

2. MOCOYBAHE AAJIN CA HAJIULIE PA3/TINYMNSA B NMPABATA HA IJIAC HA MMABHWUTE AKUMOHEPU B
EMUTEHTA

Bcaka OT nmpuTexaBaHuTe akumMu OT KanuTana Ha ,®Pas3an” A gaBa npaBo Ha 1 rnac B
0O6uwoTo cbbpaHne Ha emuTeHTa. ,,CTapa nnaHuHa xona” Al nputexasa 565,233 (NeTcToTuH
wecrgeceT M NeT XuNsauM asecta TpuaeceT M Tpu) 6posi OBMKHOBEHW, MOUMEHHW,
6e3HanM4YHM aKuumM C NPaBO Ha eauH rNac C HOMMHANHa CToMHoCT oT 1 (eavH) neB BCSsIKa,
npeactaenssawm 88.07% o1 kanuTana Ha py»ecTBoTo.
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AKLMOHEpUTE B APYXECTBOTO HSIMAT pas3/IMyHM MpaBa Ha rnac. HMkon oT akumoHepuTe B
EeMUTEHTA He NpuUTeXasa MpaBO Ha rnac pas/IMYHO OT TOBA Ha BCUYKM OCTaHaM akUMOHepu
Ha ApPY>XeCTBOTO.

[py>XecTBOTO, CbracHO ycTaBa CW, MOXe [a u3jasa 06MKHOBeHVI, NMOUMEHHMN, 6e3HaﬂM‘-IHM,
HENpuBUNErmMpoBaHu, cBo60aHO NpPeEXBbpP/IMMN aKUUK C NpaBO Ha rnac, AaBalln paBHU NpaBa
Ha npuTexartennTte Cn.

CbrnacHo YcraBa Ha ApYy)XeCTBOTO, BCSKa akumMs Aasa npaBo Ha eanH rnac B OCA, npaso Ha
AVBUAEHT W Ha NNUKBMAALUMOHEH AAN, CbpPa3MepHM C HOMMHaNHaTa CTOMHOCT Ha akuusiTa.
JonbnHUTENHW NpaBa MO akuuuTe Ca: MpaBO Ha BCEKW aKUMOHEpP NpWU YyBeMYeHWe Ha
Kanutana ga npuaobue akumm, KOMTO CbOTBETCTBAT Ha HEroBMS AsN B KanuTana npeau
YBEIMYEHNETO; MNPaBO Ha yyacTve B YMNpaBfiIeHWETO, 4Ype3 pellaBaHe Ha BbMpocUTe OT
KoMmneTeHTHOCTTa Ha OCA; npaBo Ha uWHdoOpMauus, B TOBa 4YMCIO M MpPaBOTO Ha
npeasapuTenHO 3ano3HaBaHe C NUCMEeHUTE MaTepuanu no obsiseHns aHeBeH pea Ha OCA u
cBOH6OAHOTO MM Nony4yaBaHe Npu NOMCKBaHe.

3. MOCOYBAHE AAIN EMUTEHTBT NPSAKO WU KOCBEHO E MPUTEXXABAH UJIU KOHTPOJIUPAH U
OT KOIro h ECTECTBOTO HA TO3U KOHTPOJ1, KAKTO U MEPKUTE, KOUTO CA BbBEAEHW, 3A 1A HE
CE 3J/10YNOTPEBSIBA C NOAOBEH KOHTPO/1.

Mo cMucbna Ha § 1, 7. 14 ot [P Ha 3akoHa 3a nNybaM4YHOTO npeanaraHe Ha LEHHU KHUXa,
KOHTPOJT € Hanuue, Korato e4Ho fnue:

a) NpUTEXaBa, BK/IIOUYNUTENTHO Ype3 AbLUEPHO APYXXECTBO MM MO CUNaTa Ha CriopasyMeHue C
Apyro nuue, Haa 50 Ha CTo OT 6post Ha rnacoBeTe B 06LOTO ChbOpaHMe Ha €HO APYXXECTBO
WNW ApYro IopUANMYECKO NTULE; UK

6) MOXE JAa onpeaensa npdako WM Henpsako noBevye OT MOoJIOBMHAaTa OT YJIEHOBETE Ha
ynpaBuUTENHUA NN KOHTPOJTHUA OpraH Ha €AHO IopuaANYECKO Nnue,; Unun

B) MOXe MO APYr Ha4YvH Aa yrnpaXkHsiBa peluaBallo B/IMSIHUE BbpXY B3EMAHETO Ha peLUeHUs
BbB Bpb3Ka C AEMHOCTTa Ha IOpUAMYECKO NIULIE.

3.1. ®u3nueckn nuua, ynpakHsBalym KOHTpon Hap ,Pa3an” AQl:

KbM patata Ha WM3roTBsSHE Ha HACTOAWMS PerncTpauMoHeH [AOKYMEHT He ca Hanuue
pu3nyeckn nmua, KOMTO YNpaxkHABaT KOHTPON Bbpxy ,PazanH” AL.

3.2. OpuanueckuTe NULUa, yrnpakHsaBalym KOHTpon Hap ,Pa3an” A[l:

KbM gataTa Ha M3roTBSHE Ha HACTOSILUMS PErMCTpauMOHEH AOKYMeHT ,CTapa nnaHuHa xona”
ALl nputexasa 565,233 (NeTCTOTUH WwecTaeceT 1 NeT XMnsaan ABecta Tpuaecet u Tpu) 6pos
0OMKHOBEHW, MOMMEHHM, BE3HANNYHM aKUMWU C NMPaBO Ha €AMH rnac C HOMMHaNHA CTOMHOCT
oT 1 (eann) nes Bcska, Npeactasnssawm 88.07% OT kanutana Ha ApYy>KeCTBOTO.

,CTapa nnaHmHa xona"” Al MoXxe Aa ynpaxHsBa KOHTpon Hag ,Pa3an” Al N0 cMUCHAA Ha
pa3nopeabarta Ha § 1, T. 14, 6. ,a” ot [P Ha 3MMUK.

KbM gaTtata Ha M3roTBsIHE Ha HACTOSILLMS NPOCMEKT He Ca B3E€TU MepKkM NpOTUB 3510ynoTpeba
C YNPa)KHSBAHUSI BbPXY APYXECTBOTO KOHTpon. [pn HeobxoaMMOCT, ApYXXECTBOTO Lie
npeanpueMe AeNCTBUS MO MPUEMAHETO Ha BbLTPELLUHW NpaBufia NPOTUB 3n0ynoTpeba npu
HEMpPaBOMEPHO YyMpaXHsiBaHE Ha [AEWHOCT OT  YMnpaXHsiBaluTe ,KOHTPON” BbpXY
APYXXECTBOTO MO cMucbna Ha § 1, T. 14 ot AP Ha 3akoHa 3a nybnanyHOTO npeanaraHe Ha
LEHHN KHMXa.

CTp. 65



Manujact
i PErMCTPALIMOHEH AIOKYMEHT ,,®PA3AH" ALl — YBENMYEHME HA KAMUTANA

Est. 1027

4. ONUCAHME HA BCSIKAKBM OOrOBOPEHOCTW, U3BECTHM HA EMWTEHTA, AEACTBMETO HA
KOUTO MOXE HA HAIKOA CNEABALLUA OATA OA AOBEAE OO0 NMPOMSHA B KOHTPOJIA HA
EMUTEHTA

Ha ,®a3aH” Al He My e M3BECTHO Ha/lM4YMETO Ha AOroBOPEHOCTM OTHOCHO nocneagalla
NPOMSsIHa B KOHTpona Ha [py>ecTBoTo.

XIX. TPAH3AKLUUN MEXXALY CBBbP3AHM JINLIA

1. AEoMHNLUMNA

CornacHo MexayHapoaeH cyetoBogeH crtaHgapt (MCC) 24 OnosecTsiBaHE Ha CBbp3aHu
nvua, npuet B cboTBeTcTBUE ¢ PernameHT (EO) N2 1126/2008 Ha Komucusita oT 3 HOeMBpU
2008 roguHa 3a NpyveMaHe Ha HAKOW MeXAyHapoAHU CYETOBOAHM CTaHAApTU B CbOTBETCTBME
¢ PernameHT (EO) N2 1606/ 2002 Ha EBponeiickusi napnaMeHT 1 Ha CbBeTa, ,,Caenku mexay
CBbp3aHu nuua”“, ca Hanuue, KoraTo egHaTa CTpaHa MO cAefnkaTa KOHTponupa Apyrata
CTpaHa no caenkaTta WM MOXe [a YNpaXHsBa 3HAYMTENHO BIIMSIHME BbpXY B3EMAHETO Ha
(DVMHAHCOBM peLIeHNs 1 pelleHnst OTHOCHO TeKyLlaTa AeMHOCT OT ApyraTa CTpaHa.

Jo momeHTa , Pa3aH” A/l He e:
e CKJIOYBAsIO CAENKM, KOMTO Ca HeobuYalHM No BUA U YCNOBUS;
e HE e MoJly4YaBasio NPeAsIoXXEHMS 3a CK/Il0UBaHe Ha TakuBa CAENKMU;

KbM pgatata Ha M3roTBsiHE Ha Perl/ICTpaLLMOHHMFI NOKYMEHT Ha 4/1EHOBETE Ha CbBeTa Ha
OUPEKTOPUTE HE Ca UM U3BECTHU HACTOALLU UNTN 6baewm CAENKU, No OTHOLLIEHNE Ha KOUTO
moraT da 6baar NPU3HATU 3a CBbP3aHn nLa.

Cnopea To3v CTaHAapT AafieHO NivLe Ce cYMTa 3a CBbp3aHo NnLe, KoraTo:
(2) AMPEKTHO MM MHAMPEKTHO, Ype3 eanH UM NoBeYe NoCpeaHNLM, IMLETO:

(i) KOHTpONMpa WM e KOHTPONMPaHO, WAK e noA obWwMs KOHTPON Ha npeanpusTUETO
(nocnegHoTO BK/OYBA MPEANnpUSTUS MalKu, AObLUEPHU NPeanpusiTUS U CbAbPLUEPHM
npeanpusaTus);

(i) MMa aan B NpeanpusiTMETO, KOETO My AaBa Bb3MOXHOCT Aa YMNpPaXHSBA 3HAYMTEHO
BNMSIHWE HaA NPeanpUSTUETO; UK

(iii) ynpaxkHsiBa 061 KOHTPON HaA NpeanpuUsTUETO;

(6) nuueto e acounmnpaHo npeanpuaTne (cbrnacHo aAeduHuumnsata B MCC 28 UHeecTMummn B
acouMmpaHn NpeanpusaTis ) Ha NpeanpusaTUETO;

(B) NMUETO e CbBMECTHO NpeanpusiTie, B KOETO NPeanpuUsSTUETO € KOHTPOAMpaLL, CbAPY>KHUK
(8. MCC 31 [lsanoBe B CbBMECTHU NpeanpusTns);

(F) NMUETO e uYneH Ha K/IYOB PLKOBOAEH MEPCOHaN Ha MpeanpuSITUETO WM HEroBOTO
npeanpusiTve Maika;

(n) nMueTo e 6AN3bK YNEH Ha CEMEMCTBOTO Ha (DMU3MYECKO NMLE, KAaTO MOCOYEHOTO B @) UK
) No-rope;

(e) nuueto e npeanpusiTe, KOETO € KOHTPOSIMPAHO, CbBMECTHO KOHTPOMPAHO WK
3HAUYUTENHO MOBMIMAHO OT JIMLIETO, MOCOYEHO B ) MW A), UM NPUTEXABALLO 3HAYUTENTHU
NPaBOMOLLMS 3a rNacyBaHe B TOBA NPEeANPUATUE, NPSKO UMW HENPSIKO;
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()K) NIMUETO NpeactaBfigBa nnaH 3a A0XoAMW cnel HanyCKaHe Ha pa60Ta Ha CNyXWUTEIN Ha
npeanpuaTNETO NN Ha BCAKO MNMPEANnpUATNE, KOETO € CBbP3aHO NULE C NPEANPUATUETO.

2. ECTECTBO U OBXBAT HA TPAH3AKLMUTE MEXXAY CBbP3AHM JIULIA

»PasaH” Al »Ma OTHOLLEHME Ha CBbP3aHO NNLE C ApYXXEeCTBaTa OT MKOHOMMYecKaTa rpyna, B
KOATO ce Hamupa. TpaH3akuuute Mmexay ,Pazan” Al v apyxectBata OT rpynata umar
0b1yaeH xapakTep U ca Npsiko CBbpP3aHM C OCHOBHATa AEMHOCT Ha EMUTEHTA.

TpaH3akuunTe Mexay CBbp3aHu fvua npeactasBnsgBaT OTMyCHAT MNapuyeH 3aeM  oT
APYXXeCcTBOTO MaWika ,Ctapa nnaHuHa xona" A kbM ,Pa3aH" Al no cunaTta Ha [orosop,
ckmoyeH Ha 01.10.2012 r., B pa3Mep Ha 760 xun. nB. C aHEKCMpaH CPOK Ha noracsiBaHe Ao
01.10.2017 r. u c 4.5% roguwHa nuxsa.

He ca gonyckaHu Npocpouns UM HEU3MbIHEHWE Ha MOETU aHraXKMMEeHTU 3a noracaBaHe Ha
3aAbJDKeHuU4.

3. CYMATA MU NMPOLIEHTBLT, KOWATO MPEACTAB/IIBAT TPAH3AKUMMUTE MEXAY CBbP3AHM
JINLA OT OBOPOTA HA EMUTEHTA

[JenbT Ha 3aeMa KbM npeanpusitTueTo-mMarika (koM 31.12.2016 r.) e B pa3mep Ha 31.1% ot
roanwHus 060poT Ha apyxectBoTo 3a 2016 r. (CboTHoWweHMe Mexay 760 xun. nB. oTrnycHaT
3aeM OT ApYXXEeCTBOTO Maiika KbM HETHWUTE MPUXOAM OT Npoaaxbu B pa3mep Ha 2,447 xwn.
nB.).

TpaH3akumnte Mexay ,PasaH” Al u Apy>XecTBOTO-Maika umaT obuyaeH xapaktep M ca
NPsSIKO CBbpP3aHM C OCHOBHATA AEMHOCT Ha eMWUTEHTA. [pY)XeCTBOTO CYMTa, Ye CAENKUTE ca
CKJTIOYEHM NPU Ma3apHN YCNOBUS U HE Ca 3HAUUTENTHM 33 EMUTEHTA.

XX. ®WUHAHCOBA WH®OPMALUMA, OTHACAWA CE OO AKTUBUTE WU
SAAB/DKEHUATA HA EMUTEHTA, ®UHAHCOBOTO MY CbCTOAHMUE, NEYAJIBN U
3AIrYBm

1. NCTOPMYECKA ®UHAHCOBA UH®OPMALINA

KaTto nybnuuHo apyxectso, ,Pa3zan” ALl uma 3agbmxkeHve aa nybnvkyea perynsipHo cBoute
(pnHaHcoBM oTyeTw. [pyxecTBoTo NybnukyBa perynvMpaHarta MHhopMaums BUHArn B CPoK M
B M3UCKyeMaTa MbfaHoTa. Lsnata wuHdopmauma ce npepoctaBd Ha KOH, BOB u Ha
obllecTBeHOCTTa 4pe3 uHdopMaumoHHata Means WHdocTok. WHdopmauusta € Ha
pasnofiOKEHME HaA aKUMOHEpUTE, WHBECTUTOPUTE M BCUYKM 3aMHTepecyBaHW nMua Ha
enekTpoHHaTa CTpaHuLua Ha APYXeCTBOTO B MHTEPHET, hopMmpaHa Ha KOpPnopaTUBHUSA CalT
Ha gpyxecTtBoTo Marka Ctapa nnaHunHa xong AL

OavTUpaHuTe roauLHN (PUHAHCOBKN OTHETU N HEOAUTUPAHUTE MEXANHHN (DUHAHCOBK OTYETU
3a nepvioga 2013 — 2016 r. ca M3roTBeHM B CbOTBETCTBME C MeXayHapoAHUTE CYETOBOAHMU
CTaHAapTU 1 ApyruTe HOPMAaTUBHWN U3UCKBAHWUS U BK/IKOYBAT:

e OtyeT 32 (PMHAHCOBOTO CLCTOSIHUE;
e OTyeT 3a BceobxBaTHUSA AOXOA;
e OTYeT 3a Napu4yHMTE NOTOLM;

e Otyet 3a cobCcTBEHMSA KanuTan;
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e CnpaBKa 3a OMoOBeCTABaHe Ha CYETOBOAHATa MOJIUTMKA U MOSICHEHUS KbM CbVIHaHCOBVIﬂ
OTYET,

e  OAMTOPCKM AOKNAA KbM OAUTUPAHUTE rOAULLHM (DUHAHCOBM OTYETH;
e [loknap 3a AerHOCTTa Npe3 CbOTBETHUSA NEPUOA;

e BbTpewHaTa WHGOpPMaUMS OTHOCHO OOCTOSITENCTBATA, HACTLMMAM NPE3 OTYETHUS
nepuoga;

e [leknapaumu oT OTFOBOPHUTE B PaMKUTE Ha EMUTEHTA NMLa.

[Apy>XeCcTBOTO M3roTBA M MpeactaBs nepuoauyHa uHgopMaums no ¢opMu Ha (hUMHAHCOBM
oTtyeTn, oaodbpeHn ot KOH.

2. MPO®OPMA ®UHAHCOBA MH®OPMALIUA

MN3nckBaHeTO 3a npeactaBsiHe Ha npodopMa ¢duHaHcoBa MHAMOPMaUMS € HENpUIoXKMMO 3a
~Dazan” ALl

3. KoHCcoOnMaAUPAHU ®UHAHCOBU OTYETU

KbM MOMEHTa Ha M3roTBsIHE Ha HACTOALWLMS OOKYMEHT APY>XECTBOTO HAMa y4dacCTtua B ApYyru
npeanpuaTna n CbOTBETHO HE CbCTaBA KOHCOIMAMPaAHU CbVIHaHCOBVI OTYETW.

4. OAUTUPAHA UCTOPUYECKA ®UHAHCOBA UH®OPMALUSA

[Apy>XecTBOTO NpeacTaBs B NpUIOXKeEHWE OAUTOPCKUTE AOKMaAM KbM roauwHuTe (hMHAHCOBM
OTYETU Ha HekoHconmaupaHa 6a3a 3a nepmoaa 2013 — 2015 r. BKAOUYUTENHO.

5. MEXXAWHHA U APYTA ®UUHAHCOBA UH®OPMALIMSA

M3non3BaHaTa MeXAnHHA MHaHCOBa MHMOPMaLMS B HACTOALWMA AOKYMEHT € OT U3rOoTBEHUS
MHAMBUAYANeH MeXAMHeH PuHaHcoB oTveT KbM 31.12.2016 r. CbrnacHO M3UCKBaHUSATa Ha
HopMaTuBHaTa ypeaba 3a nybnuuHo apyxectso, ,®a3an” Al U3rotes MeXAUHHU PUHAHCOBU
OTUYETM Ha TpUMeceune, B CbOTBETCTBME C U3MCKBAHUATA Ha MexayHapoaHUTE CYETOBOAHU
CTaHZapTU W ApyruTe HOPMaTMBHM WM3MCKBAHMS U MM NpefocTaBs Ha obLliecTBeHoCTTa B
3aKOHOYCTaHOBEHUTE CPOKOBE.

Bcvukn uHaHCOBM OTYETM Ha [APY>XECTBOTO Ca [OCTbMHW B ENEeKTPOHEeH BapuaHT B
WHTEPHET Ha eneKTpoHHaTa cTpaHuua Ha ,PaszaH’ All, bopmmnpaHa Ha KOpnopaTUBHUS CanT
Ha OpyxecTBOTO Mamka http://www.sphold.com/predprivatia/fazan/za-aktzionerite-fazan-ad,
Ha canTa Ha KOH - www.fsc.bg, Ha caiTta Ha B®b - http://download.bse-sofia.bg/finance/,
nybnukysat ce ype3 NH(OPMaLNOHHUS cant NHbocCTOK:
http://www.infostock.bg/infostock/control/quotes/FAZAN, kakTo 1M ca AOCTbMNHM B odmca Ha
eMuTeHTa B rp. Pyce, yn. , Tpetn mapt” N2 5.

6. [IPY)XECTBEHA MOJINTUKA NO OTHOLUEHUE HA ANBUAEHTUTE

AnBNAEHTN MO OBMKHOBEHUTE aKkuMW Ha APY>XeCTBOTO Ce pa3npeaensaT Mo pelleHne Ha
ObuwoTo cbbpaHue. Takosa pelweHne O6WOTO CbbpaHue MOXe Aa NpueMe caMo ako €
Npueno roaMWHMST CYETOBOAEH OTYET, MpPOBEpPEH OT eKcrnepT-cyeToBoauTen. Ha
pasnpefeneHne B Kpasi Ha BCska (PMHAHCOBA roavHa noanexuv nevanbata cnes obnaraHeTo
A C ObpXaBHM M MECTHM JaHbLM W TakCU U cnef NOKPMBAHE Ha €BEHTyanHUTE 3arybu oT
NpeaxoaHu roAvHW. [AMBMAEHTM Ce M3MiawaT CaMO ako Cropea MpOBEPEHUS U MpUET
roavweH (UHAHCOB OTYET 3a CbOTBETHATa FOAMHA 4mMcTaTa CTOMHOCT Ha WMMYyLLEeCTBOTO
(pa3nukaTta Mexay CTOMHOCTTa Ha MpaBaTa M 3aAb/DKEHWATA Ha APYXXECTBOTO Cbr/IaCHO
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6anaHca My), HamaneHa C AMBUMAEHTUTE U NIMXBUTE, MOANEXALLM HA M3MnallaHe, € He Mno-
MasIko OT CymMaTa Ha KanuTana Ha ApyXectBoTo, ¢oHa ,PesepseH” n gpyrute ¢dhoHaose,
KOUTO APY>XeCTBOTO e AJbXKHO Aa obpa3yBa MO 3aKOH wau ycTas. [lnawaHusata ce
M3BBLPLUBAT A0 pa3Mepa Ha nevyanbata 3a CbOTBETHATA roavHa, HepasnpeaeneHaTta neyanba
OT MWHanNM roauHu, 4vactta ot ¢oHa ,Pe3sepeeH” n apyrute (OHAOBE Ha APYXECTBOTO,
HaaXBbpnsila OnpeaeneHus OT 3aKOHa WM yCcTaBa MUHUMYM, HaMmaneH C HEenoKpuTuTe
3arybn OT NpeaxoaHn roAvHKM, U oTYMcneHusTa 3a ¢oHa ,PesepseH” u apyrute ¢oHAoBe,
KOWTO APY>XECTBOTO € AJTbXXHO Aa 0bpa3yBa No 3aKOH WM YCTaB.

Pa3xoguTe no u3nnawaHeTo Ha AMBMAEHTA Ca 3a CMeTKa Ha apyxectsoTto. ,dazan” ALl e
ANBXHO A3 U3MMIATUM Ha akuMOHepuTe rnacyBaHus OT 06lOoTo CcbbpaHue AMBUAEHT B CPOK
TpU Mecela OT NpoBeXAAHETO My. ABAaHCOBOTO pa3npeaesneHne Ha AMBMAEHTU e 3abpaHeHo.
Jlvuata, “Mawm NpaBo Ha AMBUAEHT, KOUTO He ro MOTBLPCAT B 3-MeCeYHuUst CPOK, MoraT Aa
YNPaXXHAT TOBa NpaBO A0 U3TM4aHe Ha obwus 5-roguwieH AaBHOCTEH CPOK, cned KOoeTo
NpaBOTO Ce rnoracsisa 1 Hernosy4YeHnTe AMBUAEHTU OCTasaT B [lpy>XecTBOTO.

YcTaBbT Ha ,Pazan” ALl He npeaBmxaa OrpaHNYeHns 3a pasnpeaensiHeTo Ha AMBUAOEHT.
Npe3 nocnegHUTe TpU roanHU APYXXECTBOTO HE € U3nnalano ANBUAEHT.

7. PASMEPBT HA AUBUAEHTUTE HA EAHA AKLIUA 3A BCAKA ®UHAHCOBA NOAINHA 3A MEPUOJA,
OBXBAHAT OT KOPUTMPAHATA UCTOPUYECKA ®UHAHCOBA MH®OPMALIUA, KOIFATO BPOAT HA
AKUMWUTE NPU EMUTEHTA E NPOMEHEH, 3A JA MOXXE OA BbAE CPABHUM

[py>XeCcTBOTO He e pa3npeaensno AMBMAEHT npe3 nocnegHute 10 roamHu.

8. MPABHM N APBUTPAXXHU NPOU3BO/ACTBA

EMUTEHTLT M ApyXXecTBaTa OT MKOHOMWYECKaTa My rpyna He ca CTpaHa Mo BUCALWM CbaebHMU,
aOMVHUCTPATUBHU WM apbUTpaXkHM MpPOM3BOACTBA, KOWTO MMaT WM MoraT fa uMaT
CbLLECTBEHO BNUSIHME BbPXY (UHAHCOBOTO CbCTOSIHUE HA EMUTEHTa WM  HerosaTa
PEHTAbMMIHOCT WM HA YNEH Ha MKOHOMMYEcKaTa rpyna, BKIIOUYMTENHO 3a nocneaHute 12
Meceua npeau faTaTa Ha CbCTaBsAHE Ha TO3M MpocrekT. KbM gaTaTa Ha HacTosiwms
MPOCNEKT Ha APYXXECTBOTO He ca My M3BECTHWU hakTM U 06CTOATENCTBA, NOpaau, KOWUTO 3a
EMUTEHTA Aa CbLUECTBYBA OMACHOCT OT 6bAeLM CbaebHM UM Apyry NPOM3BOACTBA.

KbM patata Ha M3roTBsSIHE Ha TO3M NOKYMEHT HAMa peLlleHna nnn npeadaBeHn UCKaHUA 3a
npeKkpatsaBaHeE U obsiBsiBaHE B NMKBUAAUMS UNN HECHLCTOATENTHOCT HA EMUTEHTA.

9. ONMUCAHME HA CbHLUECTBEHUTE NMPOMEHU BbB ®UHAHCOBOTO U TbPFOBCKOTO CbCTOSAHUE
HA EMWTEHTA, HACTBbNWIWN CNEA NYB/IMKYBAHE HA ®WHAHCOB OTYET (FOAWMLLEH WU
MEXXAWHEH)

Cnea u3roTBsiHETO WM NYB6NMKYBAaHETO Ha OAUTUPaHUTE roavHKM (UHAHCOBM OTYETM Ha
APY>XeCTBOTO KbM Kpas Ha 2015 r., KakTo n cnen onoBecTSBaHETO Ha MEXAMHHUS (DMHAHCOB
OoTYyeT Ha ApyxectBoTo KbM 30.09.2016 r., HAMA HACTBLNUAM CbLLECTBEHM MPOMEHU BbLB
(PMHAHCOBOTO M TbProBCKOTO CbCTOSIHME Ha eMuUTeHTa. EMuTeHTa HaAMa mHpopMaums u 3a
HaCTbNBaHETO Ha TakMBa 0OCTOSATENCTBA U B HbaeLle.

10. JENHOCT HA APY)XXECTBOTO U3BbH FrPAHULUTE HA PENYB/IMKA BbNrapus

[ApYy>XeCTBOTO peanusunpa CBosiTa NPOAYKUMS: U U3BbH rpaHMumMTe Ha Bbarapus. [py»xecTBoTo
peanusvpa M3HOC OCHOBHO KbM epMaHusi, ®paHuusi, BennkobputaHus u ap. €Bponencku
CTpaHW.
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B cnepBawata Tabnuua e npeacTtaBeH peanu3npaHusT obopoT OT M3HOC M AeNbT My B
o6wma 060poT Ha ApYKecTBOTO npe3 nepuoaa 2013 — 2016 .

Oan Ha Oan Ha [an Ha Oan Ha
Aupxasa npopaxoute va?ﬁa:i)m npopaxoéute Ts:ﬁa:i; npoaaxourte va?ﬁa:i)m npoaaxxourte va?ﬁa:(‘:)m
(%) (%) (%) (%)
2013 2014 2015 2016
lepmaHus 31.7% 880 37.9% 1589 31.2% 1024 1.4% 30
Bunrapus 32.7% 907 25.7% 1077 32.2% 1056 66.8% 1422
dpaHums 0.0% 0 22.6% 948 9.0% 295 17.7% 376
BenmkobputaHus 33.7% 934 13.8% 577 18.4% 603 12.7% 270
[pyrn BbHLWHKM Na3apu 1.9% 51 0.1% 5 9.2% 303 1.5% 31

[enbT Ha U3HoCa B NpuxoamTe OT npoaaxbu Ha CTOKM M NpoayKumMs HapacTea Ao 75% npes
2014 r., cneg koeTo crnaga ao 68% npe3 2015 r. u o 33% npes 2016 r.

MNoBeye nMHpOpMaUmsa 3a OCHOBHUTE Nasapw, Ha KOMTO orepupa ApY>XeCTBOTO e NpeacTaBeHa
B pasaen MNpernea Ha agelHocTTa — T. 2 MNaBHM nasapw.

XXI. AOMBbJIHUTEJTHA UHOOPMALIUA
1. JAHHM 3A KAMUTANIA HA EMUTEHTA.

1.1 PASMEP HA EMUTUPAHUS KAMUTAN
KbM gataTta Ha nocneaHus U3roTBeH cHeToBoAeH banaHc:

e Pa3mepbT Ha KanuTana Ha EmuTeHTa e 641,826 (LWECTCTOTMH 4eTvpuaeceT M efHa
XUnaam 0CeMCTOTMH ABaAECET M WeCT) NB.;

e bpoar akumm Ha EmuteHTa 641,826 (WECTCTOTMH 4eTupuaeceT W efHa Xunsau
0CEMCTOTUH ABajieceT U WecT) 6pos akumm;

e HoMWHanHaTa CTOMHOCT Ha akuuute e 1 nB. BCAKa;

e bBpoM Ha eMUTUpaHWTE W HaMbAHO M3MJaTeHM akumm — 641,826 (WecTCTOTUH
yeTupuaeceT u eaHa Xunsaam 0CeMCTOTUMH ABadeceT M WecT) 6pos akumu;

e bpo/i Ha akuumMTe B O0OpblUiEHWE B Ha4yanoTo M B Kpas Ha roavHata - 641,826
(WEeCTCTOTMH YeTUpUAECET 1 eaHa XUaam 0CEMCTOTMH ABadeceT M LWeCT) 6pos akuuu;

OT Hayanoto A0 Kpas Ha 2016 r. akuumute B 0bpblueHne ca 641,826 (WwecTCTOTUH
YyeTupuaeceT n eaHa XMNSAn 0CeEMCTOTUH ABajeceT U wecT) 6posi. KbM faTaTta Ha M3roTBsIHE
Ha HacToAWMA MpocnekT 6pos M KanutanbT Ha EMUTEHTa e, KakTo 1 H6posAT Ha akumuTe B
obpblueHne e B pa3Mep Ha 641,826 (LIECTCTOTMH YeTUpuaeceT U eaHa Xunsaanm 0CeEMCTOTUH
ABajeceT u WwecT) no 1 nes BCsKa.

e Wudopmaumnsa, nanm noseuye ot 10 Ha cTO OT Kanutana e 6un 3annateH C
aKTUBM, pa3/IMyHU OT NAapu4HU CPeAcCTBa, B paMKUTe Ha nepuopa, o6xBaHaTt OT
ncropuuyeckata nHpopmauums:

Hama kanutan Ha ,®a3aH” A[l, KOMTO Aa € 3annaTeH C aKTUBW, Pa3fMyYHU OT NapuU4HK
CpeAacTBa B paMKUTe Ha nepuoaa, 0bxeaHaT OT uctopuyeckaTta nHdopmaums 3a EMuTeHTa.
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1.2 AKLMN, KONTO HE NPEACTABJISIBAT KAMUTAJL.
Hama akumm, KouTo He NpeacTaBnsaBaT KanuTann.

1.3 BPOiIA, CHETOBOAHA CTOMHOCT U HOMWUHAJIHA CTOMHOCT HA AKLUMWUTE HA EMUTEHTA,
AbPXXAHMU OT WIN OT MMETO HA CAMUA EMUTEHT WIN OT ABLUEPHUTE NPEANPUATUA HA
EMUTEHTA

»,Pa3an” Al He npuTexasa COBCTBEHN aKUMM.

1.4 CYMATA HA BCAKAKBU KOHBEPTUPYEMMW LIEHHWU KHW)XXA, OBMEHSAEMWU LLEEHHWN KHV)XA UMK
LEHHU KHMXA C BAPAHTWU, C YKA3BAHE HA YMNPABJIABALUUTE YCJ/IOBUA U NMPOLIEAYPU 3A
KOHBEPTUPAHE, OBMAHA WX NOAMNMUCKA.

KbM paTtata Ha W3roTBAHE Ha HacToAwmMs AOKyMeHT ,®asaH” Al He e wu3aaBan
KOHBEPTUPYEMM LIEHHM KHWXXA, OOMEHSIEMU LIEHHU KHUMXA WM LEHHW KHUXA C M3AadeHM
BbpXY TSX BapaHTU WK APYrv OMNLMMN.

1.5 MHOOPMALMA 3A YC/IOBUATA HA BCAKAKBM MNMPABA 3A NPUAOBUBAHE W/WUNu
3AADBJ/DKEHUSA 3A YCTABEH, HO HEEMUTUPAH KANUTAJ1 WJIN HAYMUHAHME 3A YBEJINYABAHE HA
KAMUTANA

CbBeTbT Ha anpekTopuTe Ha ,®Pasan” ALl, Ha ocHoBaHue 4n. 196, an. 1 n un. 194, an. 1 ot
TbproBckms 3akoH (T3), un. 112 u cneaB. OT 3akoHa 3a NybAWMYHOTO npeanaraHe Ha
ueHHuTe kHKa (3MMUK) 1 oBnacTsaBaHeTo, npeasnaeHo no 4n. 16 oT Ycrasa Ha ,dazaH”
A[l, npyemMa pelleHne 3a yBenuyaBaHe kanuTtana Ha ,®dasaH” ALl ot 641,826 (WwecTCcTOTUH
yeTupmaeceT U egHa Xunagu OCeMCTOTUH ABajeceT M LWecCT) nesa Ha ao 1,283,652 (eawH
MW/IWOH ABeCcTa oceMAeceT U TpU XUNSAM WeCTCTOTUH NeTAeCceT v ABa) JieBa, Ype3 u3aasaHe
Ha Ao 641,826 (WECTCTOTMH YeTupuaeceT U efHa XuNsaan OCEMCTOTMH ABaAeCeT M LIECT)
6post HOBU OBMKHOBEHWN 6€3HANMYHM aKUMKM C MpaBO Ha rnac C HOMWHaMHA CTOMHOCT OT 1
(eavH) neB BCsIka, KaTO YBEIMYEHMETO Ha KanuTana e ce cyMTa 3a YCrewHo, B Clyyan ye
ca 3anucaHn u 3annateHn MuHuMyM 565,000 akummn (NeTCTOTUH LeCcTAeceT U NeT Xunaau)
6post HoBM aKUMK. EMUCHOHHaTa CTOMHOCT Ha ejHa HOBa aKkuusl € B pa3mep Ha 1.40 n..

KbM patata Ha npocnekTta ,®a3zaH” Al He e u3gaBano npasa 3a npugobveaHe u He e
noemMasno 3aAb/HKeHUs1 N0 OTHOLIEHWE Ha pa3peLleH YCTaBeH, HO HEEMUTUPAH KanuTan.

1.6 MHOOPMALMSA 3A BCAAKAKBB KAMUTAJT HA KOUTO U 1A E YJIEH HA IPYNATA, KOWUTO E NoA
onuunsa nnn e 4OroBoPEHO YCJIOBHO WM BE3YCNIOBHO AA BbAE NOCTABEH noa onuunsa un
NnOAPOBHOCTUTE 3A TAKMUBA OnNuUuWU, BK/TFIOMUTENHO JIMLATA, 3A KOUTO CE OTHACAT
noaosHU onuun

HWTO egHo nNuue OT akuMoHepUTE Ha APYXXECTBOTO MW TPETO JIMLUE HE NpUTEXasBa onuuu
BbpXy KanuTasna Ha eMUTeHTa. HaMa nuua, KbM KOUTO MMa MOET aHraXXMMEHT nod ycrosue
nnn 683YCJ'IOBHO Aa 6baaTt M3gageHn onumu B TSXHA non3a, HAMa onuun, KOUTo Ca AaAeHU
nnn we 6baaT AadeHM Ha BCUYKM npuTeXxXartennm Ha akuun, Ha AbJroBn LEHHU KHUXA, Ha
onpeaeneH Knac akumMm nnn Ha CnyXxXuTenum, CbrflaCHoO njaH 3a CTUMYJIMPaHeE.

HaMa yuypeaeHu onumuu BbpXy KanuTana Ha ApY)KecTBaTa OT rpynarta U He CbllecTByBaT
[OrOBOPEHOCTM CBbP3aHM C OMNUMK BbPXy KanuTana Ha APY)XXeCTBa OT rpynaTa, YrOBOPEHMU B
nonsa Tpetv nmua

1.7 UcToPns HA AKLIMOHEPHUA KAMUTAN C AKLEHT BbPXY UHO®OPMALIMATA 3A BCAKAKBU
NMPOMEHM, 3A NEPNOAA, OBXBAHAT OT UICTOPUYECKATA ®UHAHCOBA MH®OPMALINA

Mpe3 nocnegHuTe 3 roanHn, KanuTanbT HA EMUTEHTA He ce e NPOMEHS.
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OT HayanoTo Ha cbllecTByBaHe Ha ,®dazaH” AL kanutanbT He e 6un HamansBaH. OT
yypeasiBaHeTO CU KanuTanbT Ha ,Paszan” Al e yBenuyaBaH eanHcTBeHO npe3 2012 r.,
koraTo ¢ BnnceaHe N2 20120927154843 B Tbproeckusi pernctbp Ha 27.09.2012 r. e BnucaHo
yBenM4yeHue Ha kanutana ot 320,992 nB. Ha 641,826 nB.

KbM pgataTa Ha M3roTBsHE HA HACTOALWUMSA AOKYMEHT APY)XEeCTBOTO He e OCbLeCcTBSABasio
apyru npoMeHn B aKUMOHEPHUA CK KanuTai.

[py>XeCcTBOTO He e Wu34aBano OnuuM BbpPXY COOBCTBEHMS KanuTan U He e MoeMasno
aQHraXXMMEHTU 3a M3aaBaHe Ha onuuKn, Noa ycnoBue nnm 6e3ycnoBHO, B MO3a Ha KOETO M Aa
e uno nuue.

2. NHOOPMALMSA 3A YCTABA HA EMUTEHTA

AenctBawmat YctaB Ha ,®asan” AL e npueT Ha O6WO CbbpaHMe Ha akuMoHepuTe OT
24.04.2003 r., usaMeHeH n gonbfiiHeH oT OCA, npoBegeHo Ha 23.05.2006 r., M3MeHeH wu
ponbnHeH ot OCA, nposeaeHo Ha 14.07.2008 r., nameHeH ¢ pewenune Ha OCA ot 15.06.2009
r. YCTaBbT Ha APYXeCTBOTO € CbobpaseH C M3MeHeHWeTO WM AonbiHeHneTo Ha 3MMUK,
nybnukyesaHo B B, 6p. 23 ot 27.03.2009 r., B cuna ot 27.03.2009 r. kaTto ca npuetn
CbOTBETHUTE U3MEHEHUS N AOMbIHEHUS C peleHne Ha OCA, npoeeaeHo Ha 15.06.2009 r. Ha
18.09.2012 r. B yCTaBa e OTpa3eH aKTya/iHUsl pa3Mep Ha YBesIMYeHUs pa3Mep Ha KanuTana
Ha ApyXecTBoTo. [locneaHOTO M3MEHEHWE N AOMb/IHEHUE Ha YCTaBa e C pelleHue Ha obLo
cbbpaHne Ha akumoHepuTe OT 29.05.2014r. [dedcTBawmsT YCTaB € u3usno cbobpaseH C
nanckBaHusita Ha 3MMUK M noasakoHoBWTE HOpPMaTMBHWM akToBe. B cnydyal, ye Hsikom
pa3nopeabn Ha YcrtaBa npotmsopedat Ha 3MMUK mn T3, ¢ npeaumcTBo ce npwunarat
3aKOHOBWUTE pasnopeabun, a npu HeCLOTBETCTBME Mexay cneuunanHus 3akoH (3MMUK) wu
06wms 3akoH (T3), ce npunara cneuvanHuat — 3MMNUK.

B yctaBa Ha ApYXecTBOTO He ca MpeaBWAEHVM OrpaHUYEHUsI OTHOCHO MPEXBBLP/ISIHETO Ha
aKLUMW Ha APY>XECTBOTO — T€ Ca CBOBOAHO NPEXBBLP/IMMMU LIEHHM KHUXA.

2.1 ONMUCAHUE HA NMPEAMETA HA AEAHOCT U LEJINTE HA EMUTEHTA U KbAE CbLUTE MOTAT
AA BbAT HAMEPEHU B YCTABA

CbrnacHo un. 4, an. 1 ot yctaBa Ha ,da3aH” Al NpeaAMeTbT Ha AEMHOCT Ha [APY>XECTBOTO €
NpOU3BOACTBO M TbProBusi B CTpaHata M 4yxbuHa Ha 4vopanu u Apyrn nneTeHu usgenus,
NMPOM3BOACTBO W TbpProBusi C MNOTPEOUTENCKM CTOKW, TbProBCKO NPeACTaBUTENCTBO,
NPeAoCTaBSHETO Ha YCIyrM W ApyrM AEWHOCTM, paspelleHn OT 3aKOHMTE B CTpaHaTa.
CornacHo un. 4, an. 3 OT YyCTaBa [APY>XeCTBOTO MOXe J[a OTKpMBa K/IOHOBE MU
npeactaBuTencraea (oucun) 1 aa ydactea B ApY)XXeCTBa, permcTpMpaHm no TbproBCKMUS 3aKOH
C MECTHM WM Yy>XAeCTpaHHU Nnua B CTpaHaTa Mo YCTAHOBEHWUSI OT 3aKOHa ped M YC/oBMS Ha
ycTaBa.

YcTaBbT HE nocoyBa Lenm Ha EMuTeHTa.

2.2 PE3IOME HA BCAAKAKBW PA3MOPEABN HA YYPEOUTEJ/THUA JOTOBOP, YCTABA, XAPTATA UWIN
NMPABUJTHULIMTE BbB BPb3KA C YJIEHOBETE HA AAMMHUCTPATUBHUTE, YMNPABUTEJIHUTE U
HAA3O0PHU OPrAHM

Bcuukn pasnopenbu B Yctasa Ha ,®a3an” ALl OTHOCHO uneHoBeTe Ha C[] Ha ApYy>eCTBOTO ca
CbobpaseHun ¢ n3nckBaHmsaTa Ha TbproBckusl 3akoH, 3MMLK 1 akToBeTe No npunaraHeTo My.

[py>ecTBOTO MMa eHOCTENEHHA CMCTEMA Ha ynpasneHne. OpraHu Ha ApY>KeCTBOTO ca:

e 06uWo cubpaHue Ha akuMoHepUuTe u
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e CbBET Ha AMpeKTopUTE

O6WwoTo CbbpaHMe ce CbCTOM OT BCUYKM aKLMOHEPM, MPUTEXATENM Ha akumMu C MpaBO Ha
rnac. MpaBoTO Ha rnac ce ynpaxHsBa OT nuuaTa, BNUCAHW B perucTbpa Ha ,LeHTpaneH
aeno3utap” Al KaTo akUMOHepW Hal-Manko 14 gHu npeau gatata Ha O6WwoTo cbbpaHue.
AkumoHepuTe ydactBaT B 0O6woTo cbbpaHne nuyHo (3a @J1), upe3 3aKOHHUS Cn
npeactasuten (3a KOJ1) nnm upes ynbaHOMOLLEH NpeacTaBuTen.

YNbAHOMOLLABAHETO Ha NpeacTasuTens Tpsabsa BuHarn aa 6uae BbB hopMaTta U CbobpasHo
M3NCKBAHUSATA Ha MPUNOXWUMUTE HOpMaTMBHM pa3nopeabu. CbrnacHo un. 32, an. 3 oT
YcTaBa Ha ApPYXeECTBOTO YMb/IHOMOLLEHUTE Nnua ce NerMtTuMmpaTr C U3pUYHO, MUCMEHO,
HOTapuasHO 3aBEepeHO MbJIHOMOWHO 3@ KOHKPETHOTO 06wo cbbpaHue. [TbAHOMOLWHOTO
TpsibBa Aa OTroBaps Ha usMckBaHusATa Ha yn. 116, an. 1 ot 3MMUK. Ha 26.03.2009 roavHa
CoBeTbT Ha paupekTopuTe e npuwen [lpaBuna 3a rnacyBaHe Ha o6wo cbvbpaHue Ha
AKUMOHEpUTE 4pe3 MbHOMOWHMK. CbBETHLT Ha AMpeKTopuTe npenoctaBs M obpasel Ha
Mb/IHOMOLLHO 33 BCSIKO KOHKPETHO CBMKaHO 0610 CbbpaHue Ha akumMoHepuTe.

MpaBunaTa 3a rnacyBaHe Ypes3 Mb/HOMOLWHMK M 06pa3eUbT Ha Mb/IHOMOLLHO ce nybnukyBaT
B TbproBCKMSI PErMCTbp 3aefHO C MOKaHaTa 3a CBMKBaHE Ha 06WOTO CbbpaHue Ha
aKUMOHepuTe.

B MNpaBwnata 3a rnacyBaHe 4pe3 Mb/AHOMOLHMK Ca BbBEAEHW OrpaHUYEHUst OTHOCHO
NPeACTaBMTENCTBO Ha aKUMOHEP OT CTpaHa Ha ufieH Ha CbBeTa Ha AnpekTopuTe. YUneHoBeTe
Ha CbBeTa Ha AMpeKTopuTe MoraTt Aa npucbcteaT Ha O6woTo cbbpaHue, Ho 6e3 NpaBo Ha
rfiac, OCBEH aKo Ca aKLMOHEPM.

B un. 28 ot YcraBa Ha ,®a3aH” ALl e npeaBuaeHa KOMNeTeHTHOCTTa Ha ObwoTo cbbpaHue
Ha akumoHepuTe. ObLWOTO CbbpaHue Ha akuMoHepuTe:

M3MEHS 1 A0Mb/IBa YCTaBa Ha APY>XECTBOTO;
yBENMYaBa M HamasnsiBa KanuTtana;

1

2

3. npeobpasyBa u nNpekpaTsBa ApY>XeCTBo;

4. wu3bupa n oceoboxaasa vneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE;
5.

onpeaenst Bb3HarpaXXaeHMeTo Ha uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, HA KOUTO HAMa
fAa 6bae BbL3MOXKEHO YNpaBMEHMETO, BKIKYUTENHO MNPaBOTO UM Aa NosyyaeBaT 4acT oT
neyanbaTta Ha APY>XECTBOTO, KaKTo U Aa npuaobusaTt akumMm 1 obnmraumm Ha ApyXecTBoTo;

6. HasHa4yaBa M 0CBObOXAaBa ONNOMUPaHN eKCNeEPT-CHETOBOANUTENMN,

7. opobpsiBa roavlHMS (UMHAHCOB OTYET Cfled 3aBepka OT Ha3HayeHUTe eKcnepT-
CYETOBOAMUTENN, B3EMA peLUeHMe 3a pa3npeaeneHve Ha nevanbata, 3a nonbiaBaHe Ha QoHA
~Pe3epBeH” 1 3a n3nnawaHe Ha ANBUAEHT;

8. pewasa u3gaBaHeToO Ha obnurauum;

9. HasHayaBa /IMKBMAATOPU MpW MpeKpaTsBaHe Ha [APYXeCTBOTO, OCBEH B Ciy4van Ha
HECbCTOSITENTHOCT;

10. ocBO60X/1aBa OT OTrOBOPHOCT YNieHOBETE Ha CbBETa Ha AMPEKTOPUTE;

11. pewasa “ Apyrn BBLMPOCKW, NPefoCTaBeHM B HEroBaTa KOMMETEHTHOCT OT 3akOoHa U
yCTaBa, KaKTO M TakMBa, CBbpP3aHWN CbC CTpaTermsaTa Ha pa3BUTMETO Ha APY>KECTBOTO.

CobrnacHo un. 29, an. 1 ot YcraBa Ha apyxectsoto O6wo cbbpaHue ce CBMKBa Ha peAoBHO
3acefjaHMe Hal - Manko eauH MbT roAMwHO oT CbBeTa Ha AMPEKTOPUTE MO CeAaNNLLETO Ha
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ApY>ecTBoTO. PenoBHOTO 06110 CbbpaHne ce MpoBeXaa A0 Kpas Ha MbpBOTO MOJyroave
cnen NpuKNoYBaHe Ha OTYETHATa roAuHa.

CornacHo un. 30 ot YcraBa Ha ApyxectBoTo O6woTo cbbpaHune ce cBukBa OT CbBeTa Ha
AVpeKTopuTe u/unuM No pefa cbrnacHo yn. 118, an. 2, 1. 3 ot 3MMNUK no uckaHe Ha
AKUMOHEPU, KOUTO 3aeHO WK MOOTAENHO NpUTEXaBaT akumu, NpeacTaBnsBaliy noHe 5 Ha
CTO OT KanuTana Ha ApyxecrtBoto. CbrnacHo un. 118, an. 2, T. 3 u 4 ot 3MMNUK Te3n nuua
MOraT Aa MCKaT OT OKPBXHMUS CbA CBMKBaHE Ha 06O CcbbpaHue unn oBnacTsiBaHe Ha TeXeH
npeacraBuTen Aa CBMka obwo cbbpaHue no onpeaeneH oT TAX AHEBEH ped; Wav Aa uckar
BK/TIOYBAHETO Ha BbNPOCU M Aa npeanaraT pelleHrs no Beye BKIIYEHN BbIMPOCU B AHEBHUS
pen Ha obwoTo cbbpaHme No peaa Ha yn. 223a oT TbproBckms 3akoH. O6wWwoTo cbbpaHue ce
CBMKBA upe3 rnokaHa. CbabpXXaHWETO Ha rnokaHaTta ce onpefens CbracHO U3UCKBAHMATA Ha
NPUNOXUMUTE HOPMATMBHKU pa3nopeabu. CornacHo yn. 115, an. 4 ot 3MMNUK eMUTEHTBT e
AbXeH Aa 068BKM nokaHaTa no Y. 223, an. 4 oT TbproBCKUS 3aKOH B TbproBCKUS PerncTbp
W da s OMOBECTM NpW YCIOBMSITa M No peaa Ha yn. 10071, an. 1 n 3 ot 3MNMUK Haii-manko 30
[HW nNpean OTKpuMBaHe Ha cbbpaHueTo. [okaHaTa, 3aefHO € MaTepuanuTe 3a O6wWwoTo
cbbpaHue ce onoBecTsiBa efHOBpeMeHHO Ha KomucusaATa 3a (PUHAHCOBM HaA30p M Ha
06LLEeCTBEHOCTTa MO HAYMH, KOWTO OCUrypsiBa AOCTUIFAHETO M A0 Bb3MOXHO Hal-LUMPOK Kpbr
NMUa €4HOBPEMEHHO, M MO Ha4MH, KOMTO HE M AWUCKPUMUHMPA. EMWUTEHTBLT m3nonssa
MHPOPMAUMOHHA areHuMss WM apyra Meausi, KOSTO MOXe Aa Ocurypu edqekTUBHOTO
pa3npocTpaHeHne Ha nHgopMaums Ao obuecrtseHocTTa. CbrnacHo yn. 115, an. 5 Ha 3MMUK
nokaHaTa, 3aefHo C Matepuanute 3a O6woTo cbbpaHue, ce m3npawat B KomucuaTa 3a
(vHaHCOB Haa30p Haw-Manko 30 AHW Npean NpoBexaaHe Ha CbbpaHMETo 1 ce NybnnkyBa Ha
MHTEPHET CTpaHMuUaTa Ha [ApYXeCTBOTO 3a BPEMETO OT 0OSBSIBAHETO W B TbproBCKUS
perucTbp A0 NPUKOYBAaHETO Ha 06wWoTo cbbpanue. WHdopMaumsaTa, nybnukyBaHa Ha
CTpaHuuata Ha nybnnyHOTO ApYXEeCTBO B WHTEPHET, € WAEHTMYHA MO CbAbpXXaHue C
nHdopMaumaTa, npeaocTaBeHa Ha ob6LeCcTBeHOCTTa 4pe3 WH(POpPMaUMOHHaTa areHums.
OcBeH wHdbopMaumsaTa no un. 223, an. 4 oT TbproBCKMS 3aKOH MOKaHaTa 3a o6woTo
cbbpaHue BkoYBa MHGMOPMaLMs OTHOCHO 6pos Ha akuuuTe U npasBaTa Ha rnac B obwoTo
cbbpaHue, KakTo M NpaBOTO Ha akUMOHepWTe Aa y4yacTsaT B 06WOTO cbbpaHue. CbrnacHo
yn. 31 oT YcraBa Ha ,®a3zaH” Al nucMeHWTe MaTepuanu, CBbP3aHW C AHEBHUS pea Ha
o6WoTOo CbbpaHMe ca NpefoCcTaBeHVM Ha PasMoSIOKEHWE Ha aKUMOHEPUTE Hal-KbCHO [0
fatata Ha obsiBsiBaHe Ha MoKaHaTa 3a CBMKBaHETO My. [Ipy)XecTBO MOXe [a M3MNon3Ba
€NeKTPOHHU CpeAcTBa 3a NpeaocTaBsHe Ha WMH@OpPMaUMs Ha akUMOHepuTe, ako 06LOoTo
cbbpaHue e B3en0 TakoBa pelleHne 1 Ca CraseHn cneaHuTe yCIoBus:

a) W3MON3BaHETO Ha ENEeKTPOHHWM CpeacTBa He 3aBUCKM OT CeaanuLIETO WMAM agpeca Ha
aKUMOHepUTE UM Ha nuuata no un. 146, an. 1, 1. 1 — 8 ot 3MMMUK;

6) B3eTU ca Mepku 3a uaeHTUdUUMpaHe, Taka ye MHdopMauuaTa AEUCTBUTENHO Aa 6bae
NpeaocTaBeHa Ha akUMOHEPUTE MM Ha NnLaTa, KOMTO MMaT NpaBo Aa YNpaXXHsiBaT NpaBoTo
Ha rfac Uy aa onpeaensT HErOBOTO YNpaXKHSBaHE;

B) akuMOHepuTe Wan nuuata no yn. 146, an. 1, 1. 1 — 5 ot 3MMUK, umawm npaBo aa
NpraobuAT, NPEXBLPAST WK YNPaXKHSBAT NPaBOTO Ha rnac, ca 3asiBMAN U3PUYHO MUCMEHO
Cbrnacue 3a npeaocTaBsiHE Ha MHOpMauMsaTa Ype3 enekTpoHHW CpeacTsa unu B 14-aHeBeH
CPOK OT MOfly4aBaHe Ha WUCKaHe OT MybAMYHOTO APYXECTBO 3a TakoBa CbriiacMe He ca
3a9BUIM U3pUYEH OTKa3; MO WCKaHe Ha vuata No M3peyeHue MbpBo Nyb6anyHOTO
APY>XeCTBO MO BCAKO BpeMe e ATbXHO Aa MM NpeaoctaBs MHMOpMauusiTa U Ha XapTueH
HocuTen;
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r) onpedensHeTO Ha pa3xoauTe, CBbpP3aHW C NPeAoCTaBAHETO Ha WMHdopMaums 4pes
€NeKTPOHHU CpeAcTBa, He NpOoTMBOpeYM Ha npuHuMna no un. 1106 ot 3MMNUK 3a
OCUrypsiBaHe Ha paBHOMOCTABEHOCT.

~DPazan” ALl n3anbaHaBa U3NCKBaHUATA Ha un. 116, an. 3 ot 3MMNLUK aa npegocrasm obpasen
Ha MUCMEHOTO Mb/IHOMOLIHO Ha XapTUEH HOCUTEN MNW 4Ype3 eNeKTPOHHU CPeacTBa, ako e
NPWIOXMMO, 3aefHO C MaTepuanuTe 3a 06woTo cbbpaHve unn npu MNOUCKBaHe cnea
CBUKBAHETO My.

CornacHo un. 39 ot YcraBa Ha ,®asaH” Al ApyxectBoTO ce ynpasnssa oT CbBeT Ha
ANPEKTOPUTE, KOMTO € MOCTOSIHHO AEMCTBALL OpraH M ce CbCTOM Han-Manko oT 3 (Tpu), HO He
noseye ot 9 (meser) nuua. CobrnacHo yn. 40, an. 1 OT yCTaBa 4YNeH Ha CbBeTa Ha
avpekTopute Moxe pnAa 6bae aeecnocobHO (PU3MYECKO Nuue, KOeTo OTroBaps Ha
M3MCKBAHMSATA Ha TbproBCKMS 3aKOH. YneH Ha cbBeTa MOXe Aa 6bae M 1opuanYecko nuue,
KOETO cneaBa Aa Onpeaenu nNpeactaBuTeNl, KOMTO Aa M3Mb/HSBA 3aAb/DKEHUSITA My B
cbBeTa. OpnanyeckoTo nvue e CONMAAPHO W HeorpaHW4eHO OTrOBOPHO C OCTaHanuTe
YNEeHOBE Ha CbBeTa 3a 3aAb/DKEHUsITa, NPOM3TUYALLM OT AEUCTBMSITA Ha HEroBuS
npeacrtasuten. CornacHo 4un. 39, an. 2 M an. 3 OT ycrtaBa uneHoBeTe Ha CbBeTa Ha
AvpekTopute 3a m3bupat 3a 5 (neT) roavHuM Kato MoraT Aa 6baaT npensbupaHn 6e3
orpaHunyeHune. YneHosete Ha CbBeTa MoraT Aa 6baaT 0cBOH6OAEHM OT ATBLXHOCT M Npeau
M3TUYaHE Ha MaHAaTa, 3a KOMTO ca M3bpaHu.

B un. 40, an. 3 v an. 4 ot YcTaBa ca npeaBnaeHn ycnoBusTa, Ha KOMTo Tpsbea Aa oTroBapsT
nvuarta, BKOYeHW B CbCTaBa Ha CbBeTa Ha AMPEKTOpUTE Ha ApYXeCcTBOoTo. He Moxe Aa
6bae uneH Ha CbBeTa Ha AMpeKTOpUTe nuue, KOeTo e 6uMno ufneH Ha ynpaBuTeneH unum
KOHTPOJIEH OpraH Ha ApY>KeCTBO, NMPEKpaTEeHO Mopaan HECbCTOATENHOCT, Mpe3 MnocneaHuTe
[iBe roavHu1, NpeaxoXxaaly aataTa Ha peleHneTo 3a 06sBsBaHe B HECbCTOATENHOCTTA, ako
Ca OCTaHann HeyaoBNETBOPEHN KpeaUTOPW; KaKTO U NnLe, KOETO KbM MOMEHTa Ha nsbopa e
OCbAEHO C BNA31a B CWAa NpuUCbaa 3a MpecTblfieHust NpoTMB COBCTBEHOCTTa, NPOTUB
CTOMAHCTBOTO WM NPOTUB (PUHAHCOBaTa, [JdaHbyHaTa W OCUrypuTenHaTa CUCTEMa,
n3sbplieHn B Penybnuvka bbnrapus nnm B Yy>xxbnHa, 0CBEH ako e peabunmTupaHo.

Haii-Manko egHa TpeTa OT uneHoBeTe Ha CbBeTa Ha AMpekTopuTe TpsibBa Aa 6baat
HE3aBMCMMM NiMLA. He3aBUCUMUAT UNIEH Ha CbBETa He MOXe Aa bbae:

1. cnyxwuTten B Ny6IMYHOTO APYXKECTBO;

2. aKUMOHEep, KOMTO MpUTEXaBa MpPSIKO WM UYpe3 CBbP3aHM Nnua Hai-Manko 25 Ha cTo oT
rnacosete B 06LWOTO cbbpaHue nnum e cBbp3aHo C Ny6AMYHOTO APYXKECTBO NULE;

3. nnue, KOETO € B Tpal‘/JIHVI TbProBCKN OTHOLUEHUA C I'IY6J'IW-IHOTO APYXeCTBO,

4. yneH Ha ynpaBWTENeH WM KOHTPOSIEH OpraH, NMPOKYPUCT WKW CNYXWUTeN Ha TbProBCKO
APY>XECTBO MW APYro 1opuanyecko nmue no 1. 2 u 3;

5. CBbp3aHO NMUE C ApYr YfeH Ha ynpaBUTENEH WM KOHTPOSIEH OpraH Ha ny6/InM4YHOTO
APY>XeCTBO.

CornacHo 4n. 41, an. 5 ot YcraBa uneHoeeTe Ha CbBeTa Ha AMPEKTOpUTE MMAT NpPaBo OT
CBOE WM OT YYXXAO MMe [a W3BbPLIBAT TbProBCKW CAENKW, Aa YydacTBaT B TbpProBCKU
ApY>XeCTBa KaTO HEOrpaHMYEHO OTrOBOPHM CbAPYXXHWUUM, KAaKTO U Aa 6baaT NpOKypUCTM unu
Y/fIeHOBE Ha CbBETW HaA ApyrM ApYyXecTBa WM Koorepaumm W KoraTo Ce M3BbpLuBa
KOHKYPEHTHA Ha APY>XECTBOTO AEMHOCT.
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CbBeTbT Ha AMpeKTopuTe ynpasfsBa WM NpeacTaBnsiBa APYXeCTBOTO B CbOTBETCTBUE C
YcTaBa Ha ApY>XeCTBOTO U U3MCKBAHUATA Ha 3aKOoHa.

CobrnacHo un. 42, an. 1 ot YcrtaBa CbBeTbT Ha AMpekTopuTe ce Cbbupa Ha peaoBHU
3acefaHunsl Hal-Manko BeAHbX Ha TpU Mecela, 3a Aa 06Cban CbCTOSIHUETO M Pa3BUTMETO Ha
apyxectBoTo. CbrnacHo uyn. 44 oT YcTaBa 3a NpoBeXAaHe Ha peaoBHM 3acedaHusl Ha
CbBeTa e Heobx0AMMO Aa NPUCHLCTBAT Hal-Manko NMosIoBMHAaTa OT YJIEHOBETE My JINYHO MU
npeactaensiBaHn oT Apyr 4yneH Ha CbBeTa. Bcekn uneH Ha CbBeTa MOXe Aa YMb/HOMOLLUM
CamMO Apyr OT UYNeHOBETE [a ro NpeacTaBnsBa Ha onpeaeneHo 3acedaHve. Hukown
NPUCLCTBALL, Y1eH He MOXe Aa MpeacTaBfsiBa nosBeye OT eAuH oTCbCTBaw,. CbBeTbT Ha
ONPEKTOPUTE MOXE [a B3eMa pPELUeHUs U HEMNPUCLCTBEHO, aKO BCMYKM Y/IEHOBE Ca 3asiBUN
NMMUCMEHO CbIMACMETO CU 3a PELLEHNETO, BKIOUMTENHO C Tenedakc.

KoMneTeHTHOCTTa Ha CbBeTa Ha AMPEKTopuTe e onpegeneHa B yn. 43, an. 2 ot YcraBa Ha
,Da3an” ALl. PeweHnsita Ha CbBeTa Ha ANpeKTopuTe ce B3eMaT C OBUKHOBEHO MHO3MHCTBO,
C M3K/IOYEHNE Ha pelwleHusaTa no un. 236, an. 1 oT TbproBCKUS 3aKOH, KOUTO Ce B3eMaT C
eanHoaywme. B un. 43, an. 3 OoT yCcTaBa Ha ApPYXeCTBOTO € BbBeAeHa 3abpaHa CbBeTbT Ha
AVPEeKTOpuUTE Aa CKYBa caenkute no yn. 114, an. 1 ot 3MMUK 6e3 n3pnyHO oBnactssaHe
3a ToBa OoT O6wWwoTo cbbpaHMe Ha akunoHepuTe. 3abpaHaTa BaXu ca CAENKUTE, C KOUTO:

1. Apy>ecTBoTO nNpuaobuea, NpexBbpAs, Nosyyasa UM NpeaocTaBs 3a NOMN3BaHeE WK KaTo
obe3neyeHne Noa KakeaTo M Aa e popMa akTBM Ha 0bLa CTOMHOCT Haa:

a) eaHa TpeTa OT MO-HUCKaTa CTOMHOCT Ha aKTMBUTE CbIMIACHO NOCMEAHUS OAWUTUPaH WMn
NocneaHNs U3roTBeH CYETOBOAEH HanaHC Ha ApY>XeCTBOTO;

6) 2 Ha CTO OT MO-HMCKaTa CTOMHOCT Ha aKTMBMTE CbrMAaCHO nocnegHna oanTUpaH WUnun
NnocneaHns U3roTBeH cyetoBoaeH HanaHC Ha OPY>XeCTBOTO, KOrato B CAENIKMUTE y4dacTBaT
3anHTEpPECOBAaHM Nnua,

2. Bb3HMKBAT 3aAb/DKEHVS 3a APYXKECTBOTO KbM €4HO /IMUEe MM KbM CBbp3aHW Nvua Ha
obLa CTOMHOCT Hag CToMHOCTTa Mo T. 1, Bykea "a", a KoraTo 3aAb/HDKEHNATA Bb3HUKBAT KbM
3auHTepecoBaHn nnua WAM B NONM3a Ha 3auHTepecoBaHW nuua - Haj CTOMHOCTTa no T. 1,

6yksa "6";

3. B3eMaHusTa Ha OPY)XXECTBOTO KbM €AHO /JIMLE MM KbM CBbP3aHW SMUa@ HaAXBbPAST
cTonHocTTa Mo T. 1, 6ykea "a", a Korato ANBLXHUUM Ha APY>XECTBOTO Ca 3aMHTEpecoBaHU
nunua - Haa 50 Ha cTo oT cTonHocTTa no T. 1, 6ykea "6";

4. [IpY>XeCTBOTO y4acTBa B YUpeAsBaHETO UM B YBEIMYABAHETO HAa KanuTana Ha ApYy»XecTBo
WM M3BbPLIBA AOMLAHUTENHU MAPUYHWM BHOCKM B APYXXECTBO C aKTUBM Ha oblia CTOMHOCT
HaA [ECET HA CTO OT MO-HUCKaTa CTOMHOCT Ha aKTMBWUTE CbIIAaCHO MOCNEeAHUS OAUTUPAH MK
NOCNEAHUA U3rOTBEH CYETOBOAEH 6anaHC Ha My6IMYHOTO [PY)KECTBO;

5. ApYy>XeCcTBOTO yyacCTBa B y4YpeasiBAaHETO MM B YBE/IMYABAHETO Ha KanuTana Ha apyru
APY>XECTBA WM M3BbPLUBA AOMbHUTENHM NAapUYHN BHOCKM B APYXXECTBA C aKTMBM Ha obLia
CTOMHOCT noA npara no T. 4, ako oblaTta UM CTOMHOCT B paMKWUTE Ha edHa KaseHaapHa
rofIMHa e Haj cToMHocTTa no 1. 1, 6ykea "a";

6. Ce NpexBbpis TbProBCKOTO MPEAnpUSATME Ha APYXXECTBOTO MM Ce NPEXBbLPIST MpaBa,
3aAb/HKEHUS UM (DAKTUYECKM OTHOLWEHUS, 060CO06EHN KaTo TbproBCKO NPeanpUsTUE;

7. OpPY>XEeCTBOTO MPEXBbPISA, NPEAOCTaBs 3a NONM3BaHE MM KAaTo 06e3neyeHne Ha AbLUEepHO
APYXXECTBO aKTUBM Ha 06lla CTOMHOCT Haj [EeCeT Ha CTO OT MO-HUCKaTa CTOMHOCT Ha
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aKTUBUTE CbIMIACHO NOCNeAHUS OAMTUPAH UK NOCNeAHUs U3roTBEH cyeToBofeH 6anaHc Ha
My6/IMYHOTO APYXECTBO.

CbrnacHo un. 47 ot YcraBa CbBeTbT Ha AMPEKTOpWUTE M3bMpa OT CBOSI CbCTaB €auH
M3MbJIHUTENEH YJIEH, HA KOroTO Bb3fara YMpPaB/IEHWETO Ha [APYXECTBOTO M onpeaens
Bb3HarpaXkaeHWeTo My. MIMeHaTa Ha OB/IAaCTEHOTO JINLIE CE BMUCBAT B ThProBCKUSI PErUCTHP.
OBnacTsBaHETO MoXe Aa 6ble OTTErneHo Mo BCKO BpeMe. OBNacTSBAHETO M OTTErNSAHETO
MMa [OENCTBME CMpSAMO TPETM A06POCLBECTHM NUUA Cef BMUCBAHETO MYy B TbpProBCKUS
PErucTbp.

CobrnacHo un. 16 ot Ycraea, CbBeTbT Ha avpekTopuTte Ha ,dPazan” ALl, MOXe da yBenvyaBsa
Kanutana B pa3mep Ao 50,000,000 (neTaecet MUIMOHA) NEBa Ype3 M3gaBaHe Ha HOBWU aKLUK
B MPOAb/DKEHME Ha MNeT roAvHM OT perncTpupaHe Ha Ta3u pasnopenda B TbproBCKUS
pernctbp. lNMpomsHaTa Ha 4yn. 16 oT ycraBa Ha ,Pazan” ALl e npueTta C pelweHne Ha obLo
cbbpaHue Ha akumoHepuTe, NnpoBeaeHo Ha 29.05.2014 r. KaTo NPOMEHEHUST YCTaB e 06siBeH
B TbProBCKMS perucTbp € BnuceaHe ot 20.06.2014 r.

UneH Ha CbBeTa Ha AMPEKTOpUTE MOXe [a Moucka Aa 6bae 3anMyeH OT TbproBCKUs
PErMCTbP C NUCMEHO YBEAOMIIEHME 10 APYXXECTBOTO. B cpok oT 6 Meceua cnea nosyyaBaHe
Ha YBEOOM/IEHWETO [PYXXECTBOTO TpsibBa Aa Brulle OCBO6OXAABAaHETO My B TbproBCKUS
PErncTbp. AKO APY>XECTBOTO HE HaMpaBy TOBA, 3aMHTEPECYBAHMAT YNIEH MOXE [1aM [a 3asBu
33 BMMBaHe ToBa OGCTOSATENCTBO, HE3AaBMCMMO Aa/iIM Ha HEroBO MSICTO € M3bpaHo Apyro
nuue.

CobrnacHo un. 46 yneHoseTe Ha CbBeTa Ha ANPEKTOpUTE NPefoCTaBAT rapaHumns 3a TAXHOTO
yrnpaeneHue B 7-AHEBEH CPOK OT n3bmnpaHeTo UM OT 0bLOoTO CbbpaHue B pa3mep, onpeaeneH
oT O6wwoTO cbbpaHue, HO He MO-Manko TPUMECEYHOTO UM BpyTHO Bb3HarpaxaeHue.

2.3 ONUCAHME HA NPABATA, NPE®EPEHLIMUTE U OFPAHUYEHUSATA, OTHACSILLU CE O BCEKMN
KJIAC CBbLUECTBYBALLU AKLIUN.

,DazaH” Al e nybnnyHo ApYyXecTBO MO cMucCbna Ha 4n.110 u cn. ot 3MMUK, BnNuncaHo B
BoaeHnst ot KOH pernctbp no un. 30, an. 1, T. 3 oT 3aKkOHa 3a KOMUCKATa 3a (PUHAHCOB
Haa3op.

CobrnacHo 4n. 6 OT YcTaBa, KanuTaabT Ha APYXECTBOTO € pasnpedeneH Ha 641,826
(LWeCTCTOTMH YeTupuaeceT U edHa Xunaam OCEMCTOTUH ABadeceT U WecT) OBUKHOBEHM
NMOMMEHHM 6E3HANIMYHKN aKuMM C MpaBO Ha rnac, BCSKa OT KOMTO C HOMWMHanHa CToMHoCT 1
(eavH) nes.

Bcnukm akumm obpasyBaT eauvH Knac OT OB6MKHOBEHM MOMMEHHW 6e3HanuMyHM cBOo6OAHO
NPexBbpAsSeEMN akuMM C NPaBO Ha rnac, Kato BCSKA akums AaBa NpaBa, €aHakBU C Te3w,
[AaBaHW OT BCsKa Apyra akums. Cpewly 3anucaHuTe 6e3HannyHM NOMMEHHM akumm C NpaBo Ha
rnac akumoHepuTe MoslyvyaBaT MOUMEHHW YAOCTOBepeHMs (Aeno3uTapHW pasnucku) oT
LUeHTpaneH aenosutap” AL.

Bcaka akumsa gaea npaeo Ha eavH rnac B OCA, npaBo Ha AMBWMAEHT M Ha JIMKBUOAUMOHEH
ASN, Cbpa3MepHM C HOMWMHANHaTa CTOMHOCT Ha akuusita. YctaBbT Ha ,Pazan” ALl He
npeaBmXXaa orpaHUYeHus rnpu ynpaxHsiBaHe Ha npasaTa rno akummre.

CbrnacHo pasnopeabaTa Ha 4. 9 OT YcTaBa MpPeXBbLP/ISHETO Ha aKUMWUTE Ce WM3BbpLUBA
CBO6OAHO 6€3 OrpaHMUEHNs UM YCIIOBUS MEX/Y aKLUMOHEPU U TPETU NnLA, NPU Crna3BaHe
M3NCKBaHWSITa Ha [AeWCTBallaTa HOpMaTMBHA Yypeaba. [pexBbpisSHETO Ha akuuMM Ha
APY>XeCTBOTO MMa [eWCTBME OT MOMEHTa Ha BMMCBAHE Ha CAeNkaTta B perncropa Ha
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sLleHTpaneH aeno3suntap” Al, KOMTO uM34aBa [OOKYMEHT, YCTaHOBsBall rpaBaTa BbpXy
aKuumTe.

2.3.1 MPABO HA AUBUAEHT

Bcaka OBWMKHOBEHA aKuMs [aBa MPaBO Ha [AMBUAEHT, Cbpa3MEpHO C HOMWHANHaTa 1
CTonHOCT. ,dasaH” Al pasnpenens AMBMAEHTM NO peaa W Npu ycroBusiTa, NpeaBUAEHN B
TbproBCcKMSt 3aKOH, 3aKoHa 3a Ny6MMYHOTO MpeniaraHe Ha LEHHU KHUXa, NPUETUTE Bb3
OCHOBa Ha Hero Hapeabw 1 YcTaBa Ha [pY)XeCTBOTO.

Cnopeg un. 55 ot YcraBa avBnaeHTUTe Cce pasnpeaensrt no peweHune Ha O6woTo cbbpaHue.
O6buwoTo cbbpaHMe B3eMa pelleHue 3a pasnpeaensiHe Ha AMBUMAEHT cnea oaobpeHue Ha
CYETOBOAHUTE OTYETU. B CLOTBETCTBME C M3BNCKBAHETO Ha 4n. 1158 ot 3MMUK m un. 55 ot
YcraBa, NpaBoTO Aa Nonyyat AMBUAEHT MMaT nuuarta, BNUCAHW B pernctpute Ha L, kaTto
aKumoHepu Ha 14 —uns pgeH cned AeHs Ha OCA, Ha KOETO e MpueT roAULIHUAT (PMHAHCOB
OTY4eT M e B3EeTO pelleHMe 3a pasnpegeneHve Ha nedvanbarta. U npegocrassa Ha
LAPY>XeCTBOTO CMUCBHK Ha akUMOHepuTe KbM ropenocoyeHaTa aata. [MpucbCTBUETO Ha NNLETO
B TO3X CMWUCbK € AOCTaTbYyHO YCIOBME TO Aa MNOMAyYM AMBUAEHT, Cned Hap/iexHaTa My
nermtuMaums. Ha pasnpegeneHune B Kpas Ha Bcska (hMHAHCOBA roAvHa noanexu nevanbarta
cnen obnaraHeTo M C AbpXXaBHM M MECTHM AaHbUM W TaKCM M Ced MOKPYMBaHE Ha
eBeHTyanHuTe 3arybu OT npeaxoaHu roavHu. [AvMBMAEHTWM Ce M3naawaTt camMo ako crnopea
NpoBepeHust U MNpueT (UHAHCOB OTYET 3@ CbLOTBETHATa roAMHA 4McTaTa CTOMHOCT Ha
MMYLLECTBOTO, HamaneHa ¢ AUMBUMAEHTUTE N NNXBUTE, NOAMEXALUM Ha M3NallaHe, e He no-
Mafnka OT CyMaTa Ha KanuTtana Ha ApyxectBoTo, ¢doHA ,Pe3sepseH” n apyrute ¢doHaose,
KOMTO APYXXECTBOTO € AJTbXXHO Aa obpasyBa Mo 3aKOH unn ycTas. loa ,4ncTa CTOMHOCT Ha
MMYLLECTBOTO” ce pa3bupa pasnvkaTa Mexay CTOMHOCTTa Ha MpaBaTa W 3adb/DKEHMsTa Ha
APY>XeCcTBOTO CbrnacHo 6anaHca my. lNnawaHmaTa ce n3sbpLluBaT A0 pa3Mepa Ha neyanbata
3a CbOTBETHATa roAMHa, HepasrnpegeneHata nedvanba 3a MMHaANM rogvHK, YactTa ot (oHA
~Pe3epBen” n apyrnte (OHAOBE Ha APYXXECTBOTO, HAAXBLPSsiLLA OMNpeaesneHnst OT 3aKOHa
WNM yCTaBa MWMHUMMYM, HaManeH C HenokpuTuTe 3arybu OoT npeaxoaHu TOAuHW, W
OTYUCNEHUATa 3a POHA ,pe3epBeH” n apyrute POHAOBE, KOUTO APYXECTBOTO € ATbXHO Aa
obpasyBa. ABaHCOBOTO pasrnpefeneHne Ha AuBMAEHT e 3abpaHeHo. M3nnawaHeto Ha
AMBUAEHTA Ce M3BbPLUBA CbC CbAeWCTBMETO Ha L. [pyXecTBOTO € ATbXHO Aa OCUrypu
M3MNNawaHeTo Ha akumoHepuTe Ha rnacyBaHus Ha OCA AMBUMAEHT, B TpUMeceyeH CpoK OT
npoBexaaHeTo My. JlMuaTta, MMmaliM npaBO Ha AMBWAEHT, KOUTO HE ro MnoTbpcaT B 3-
MeCeYHMs1 CPOK, MoraT Aa YNpaXHSAT TOBa MpaBO A0 M3TW4YaHe Ha obwwms 5-roguiieH
[ABHOCTEH CPOK, Cfief KOeTO MpaBOTO Ce noracsiBa M HenoslyyeHuTe AMBUOEHTU OCTaBaT B
APY>XecTBOTO. Pa3xoamTe No M3nnawaHeTo Ha AMBMAEHTA Ca 3a CMETKa Ha ApY>KeCTBOTO.

CornacHo un. 12, an. 2, 7. 3 M T. 4 o1 Ycrtaea, O6wWoTo cbbpaHue MOXe Aa pelun [Aa yBennum
Kanutana Ha [OpYXeCTBOTO 4Ype3 MpeBpblUuaHe Ha 4acT OT neyanba B Kanutan uau 4pes
TpaHcdopMMpaHe Ha 4YacT OT cpeacTBaTa BbB oHA ,Pe3epBeH” B Kanutan npu cnasBaHe
M3MCKBaHUATA Ha 3aKOHA W yCTaBa Ha ApY>eCTBOTO.

ApyXecTBOTO € ANMbXKHO He3abaBHO A3 yBeaoMu KomucuaTa 3a (DMHAHCOB Haa3op,
LleHTpanHus AenosunTap v perynnpaHus nasap 3a PeeHNETO Ha 06LL0TO CbOpaHMe OTHOCHO
BUAQ W pa3Mepa HAa [AMBWAEHTA, KAKTO M OTHOCHO YC/IOBMSTAa W peda 3a HEroBoTo
U3nnaLlaHe, BKIKOYUTENHO [1a NOCOUM NMOHE eHa (MHAHCOBA MHCTUTYLIMSI, UPES3 KOSATO LUE Ce
M3BLPLWBAT nNnawauuaTa. Cneg  nonydYaBaHe Ha  YBEAOMJIEHMETO MO  MPEAXOAHOTO
U3peUYeHne, PerynMpaHusaT nasap, Ha KOWTO ce TbpryBaT aKuuuTe, He3abaBHO OMOBECTSABA
nocneaHaTa AaTa 3a CK/IKYBAHE Ha CAENKU C TAX, B Pe3ynTaT Ha KOUTO NpuobpeTaTensT Ha
aKuMuTe 1UMa NpaBo [Aa NnonyyM AMBUAEHTA MO TAX, MacyBaH Ha 06LOTO CbbpaHue.
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2.3.2 MPABO HA TMAC

Bcaka akuusi gaBa npaso Ha 1 (eauH) rnac B OCA Ha ApyxecTBOTO. Bceku akumoHep uma
TOJSIKOBA rnaca, KOJIKOTO Ca akuuMuTe OT KanuTana, Kouto nputexasa. [paBoTo Ha rnac Ha
aKUMOHEpPUTE Bb3HMKBA C M3MMallaHE Ha EMUCMOHHATa CTOMHOCT Ha akuuaTa U ce
ynpa)kHsiBa OT nvuaTta, BAMcaHu B pernctpute Ha L kaTto akumoHepu 14 (YeTupuHageceT)
AHM npean gatata Ha OCA. U/ npenocTtaBst Ha ApPY>XECTBOTO CMUCHK Ha aKUMOHEpUTE KbM
ropenocoyveHata aata (14 gHu npean O6woTo cbbpaHune Ha akumoHepute). MpUCLCTBUETO
Ha NMUETO B TO3M CMUCHK € A0CTaTbyHO YC/0BKE, TO Aa yyacTBa B 06WOTO cbbpaHune n ada
yNpa)kHn NpaBOTO CU HA rNac, Cnef HaanexHara My nerutumaums. lNpuTtexarenute Ha
npaBoTo Ha rnac yyacteaT B OCA NMYHO unn Ypes npeacrasuTen.

YnbaHOMOLABaHETO Ha npeacTtasuTens Tpsibsa BuHaru aa 6vae BbB hopmaTa M CbobpasHo
M3UCKBAHUSTA Ha NPUIOXKUMUTE HOPMaTUBHM pasnopeabu. CornacHo yn. 32, an. 3 oT
YcTtaBa Ha [ApY)XECTBOTO YMb/IHOMOLWEHUTE fMua ce NermtuMmpaT C WM3PUYHO, MUCMEHO,
HOTApMaNHO 3aBepeHO Mb/IHOMOLWHO 3a KOHKPETHOTO 06wo cbbpaHue. [MbAHOMOLIHOTO
TpsibBa Aa OTroBaps Ha M3MCKBaHMATa Ha 4un. 116, an. 1 ot 3MMUK. Ha 26.03.2009 rognHa
CbBeTbT Ha aupekTopuTe e npuwen [lpaBuna 3a rnacyBaHe Ha o06wo cvbpaHue Ha
aKUMOHepuTe 4pe3 MbAHOMOWHMK. CbBETbT Ha AMpeKTopuTe npefocTtaBs U obpasel Ha
Mb/THOMOLLHO 3@ BCSAKO KOHKPETHO CBUKaHO 06Lo CbbpaHne Ha akuMoHepuTe.

MpaBunaTa 3a rnacyBaHe Ype3 MbJHOMOLIHMK M 06paseLbT Ha Mb/IHOMOLLHO ce ny6iMKyBaT
B TbproBCKMS PErnCTbp 3aeAHO C MOKaHaTa 3a CBMKBaHe Ha 06WOTO cbbpaHue Ha
aKuMoHepuTe.

2.3.3 MPABO HA IMKBUAALIMOHEH ASN

Bcaka obvMkHOBEHa akums Aasa MpaBoO Ha JIMKBUAAUMOHEH As/1, B pa3Mep NponopumoHaneH
Ha NpuUTeXaBaHWUTE OT aKLUMOHepa akumu. ToBa NpaBoO € YCIOBHO — TO Bb3HUKBA M MOXE Aa
6bae ynpaXxHeHO camo B C/lyyal, ye (M OOKONKOTO) NMpY NNKBMAAUMATA Ha APYXXECTBOTO
cnep yAOBNETBOPSIBAHETO HA NMPETEHLMUTE Ha BCUYKM KPeauTopu € oCTaHano MMyLLEeCTBO 3a
pasnpegensHe Mexay akuMoHepuTe 1 A0 pa3Mepa Ha TOBa MMYLLECTBO.

C npaBo Ha NMKBMAAUMOHEH Asn pasnonaraT caMo nuuaTa, BAMCaHuM B pernctpute Ha L
KaTo aKUMOHEpU KbM MOMEHTA Ha NpeKpaTsaBaHe Ha ApY>KeCTBOTO.

2.3.4 IONBbJ/IHUTENTHU NPABA, KOUTO AABAT AKUIMWUTE:

e [IpaBO Ha BCEKWU aKUWUOHEP NMpU yBENMUNYEHUE Ha Kanutala Aa npvm,o6v1e akKuuun, KouUto
CbOTBETCTBAT Ha HEroBud Adan B Kanntania npean yBenn4eHMETO.

e [paBO Ha y4yacTue B yrnpaB/ieHWETO Ype3 pellaBaHe Ha BbMPOCUTE OT KOMMETEHTHOCTTa
Ha OCA.

e npaBo Ha MHdOpMaUMS, B TOBa YMCNO M NPABOTO Ha MPeABAPUTENIHO 3aro3HaBaHe C
NMUCMEHUTE MaTepuanu no obsseHus aHeBeH peg Ha OCA 1 cBo60AHOTO UM NOy4YaBaHe Npu
MOUCKBaHE.

2.3.5 NMPABA HA MUHOPUTAPHUTE AKLIMOHEPMU:

A) AKLUMOHEpPW, NpUTEXaBaLUWN 3a€HO MM NOOTAENHO He No-Manko oT 5% (neT npoueHTa)
OT KanuTasa Ha ApPY>XXeCcTBOTo, MoraT:

e npu 6e30eiCTBME HA YNPaBUTEHATE My OpraHu, KOETO 3acTpallaBa MHTEpecuUTe Ha
APY>XECTBOTO, [la NpeasiBAT Nped CbAa WCKOBETE Ha APYXXECTBOTO Cpelly TpeTu nvua. Kato
CTpaHa ce Npu30BaBa W ApY>XECTBOTO;
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e [a NpeasBsiT UCK NMPe/l OKPBbXHMS Cb/l MO CeAanvLLETO Ha APYXXECTBOTO 33 06e3leTeHne
Ha Bpeau, NMPUUYMHEHN Ha [APYXXECTBOTO OT AEWCTBUA WUNM 6e34eiCTBMS Ha UNIEHOBETE Ha
CbBeTa Ha AMPEKTOPUTE U Ha MPOKYPUCTUTE Ha [Ipy>XeCcTBOTO;

e [a uckat oT O6LWOTO CbbpaHMe UM OT OKPBXHUS CbA HAa3HAYaBaHETO HA KOHTPOJSLOPM,
KOMTO [a MpPOBEpAT LANaTa CYETOBOAHA [OKYMEHTALMS Ha [APYXXECTBOTO M A U3roTBAT
JOKNA/ 3@ KOHCTaTauunTe cu;

e [1a UCKAT OT OKPbXHUS CbAd CBUKBaHe Ha O6WO cbbpaHMe MM OBNaCTSIBaHE Ha TEXEH
npeacrasuTen Aa cenka O6wo cbbpaHmne No onpeaeneH oT TIX AHEBEH pen;

e [1a UCKaT BK/IIOYBAHETO Ha BBLMPOCM M Aa Mpeanarat peleHus No Beye BKIKYEHM
BbNPOCK B AHEBHMS pea Ha 06LoTo cbbpaHune no peaa Ha yn. 223a oT TbproBCKUS 3aKOH;

e aKO [PYXEeCTBOTO WMMa CK/IIOYEH [OroBop 3a CbBMECTHO Mpearnpusitue, akuMoHepw,
nNpuTeXaBallyM 3aeHO WM MOOTAENHO HaW-Manko 5% (neT npoueHTa) OT KanuTana Ha
[py>XecTBOTO, MoraT Aia NpeasBaT UCK Npes OKPBXHUS CbA MO CefasMeTo Ha [py>XecTBoTO
3a 0be3LLETEHNE Ha Bpeaun, NPUYMHEHN Ha APY>XECTBOTO OT AEWCTBMS UM 6e34eiCTBUS Ha
nvuara, yrnpaenssaly CbBMECTHOTO nNpeanpusTme.

e [a nouckaT OT CbBeTa Ha AMpeKTopuTe CBMKBaHe Ha 0O6wo cbbpaHue. Ako B
e[lHOMeCeYeH CPOK OT UCKaHeTO, TO He 6bae yaoBNETBOPEHO MK ako O6WwoTo cbbpaHue He
6baoe npoBeaeHO B TpUMeCeYeH CPOK OT 3asiBSIBAHE Ha MCKAHETO, OKPBXHUST CbA MO
cefanuueTo Ha ApyectBoTo cBukBa O6Wo cbbpaHWe wnu oBnacTsBa akUMOHepUTe,
NOMCKaNN CBMKBAHETO, N TEXEH NpeACTaBuTeN Aa CBMKa CbbpaHmeTo.

2.4 OMUCAHME HA TOBA KAKBO AEWCTBME E HEOBXOAMMO 3A MPOMSIHA HA MPABATA HA
ObPXKATEJIUTE HA AKUWMUTE, YKA3BAWKUN KbAE YC/TOBUSITA CA NMO-3HAYUTE/IHU, OTKOJIKOTO
CE U3UCKBA NO 3AKOH

Bcnukun akuum, v3gageHn OT APYXKECTBOTO Ca OT eAuH Kiac, eBeHTyasiHa MpoMsiHa B THAX
MOXe aa 6bae NpoavKTyBaHa OT M34aBaHETO Ha MPUBMAErMpoBaHM akLuKM, KOUTO Aa AaBaT
NpaBO Ha rapaHTMpaH WM [OOMbAHWUTENEeH AMBUAEHT. [py)XXeCTBOTO MOXe Aa u3jaBa
NpUBUNErMpoBaHN akumm 6e3 npaBo Ha rnac Npu ycnosusita Ha un. 182, an. 1, nsp. BTOpO
oT T3. [pyXeCcTBOTO He MOXe [da u3[aBa NPUBWIETMPOBaHW akuuu, AaBaliyM NpaBoO Ha
noBeye OT eAMH rnac B obwoTo cbbpaHWe wAn JONbAHUTENEH NNMKBUAAUMOHEH AsS.
MpUBUNErMPOBaAHMTE akLUMM CE BK/OYBAT MPU ONpefensiHe Ha HOMMHaNHaTa CTOMHOCT Ha
kanuTana. MpueunernpoBaHuTe akumMn 6e3 npaso Ha rnac He morat Aa 6baat noseve ot 50
Ha CTO OT 06wWms 6poM aKkUuMM Ha APYXXEeCTBOTO. 3a B3eMaHe Ha pelueHue 3a oTnagaHe um
orpaHM4yaBaHe Ha nMpuUBMIErMUTE Ha akuMmTe e HeobxoaumMo  CbrflacMeTo  Ha
NPUBUNErMPOBaHUTE akUMOHEPWN OT CbLUMS Kac, KOUTO Ce CBMKBAT Ha OTAENHO CbbpaHue.
CbbpaHneTo e pefoBHO, ako ca NpeacTaBeHn Hal-mManko 50 Ha CTo OT NMpuBMNErMpoBaHUTE
aKkunn. PelueHneTo ce B3eMa C MHO3WHCTBO TpY YETBLPTU OT NpeacTaBeHuTe Ha CbbpaHneTo
akunn. KbM MOMeHTa HaAMa uM3aafeHu NpuBMIErnpoBaHn akLMmn Ha ApYy>XeCTBOTO.

FapaHTUMPAHUST UM OOMbAHWUTENEH AMBMAEHT 3a BCSKA roAMHa ce 3annawaTt npu Hanuuyme
Ha nedyanba 3a CbOTBETHATA roAMHA. MapaHTUPaHUST AVMBMAEHT Ce 3anfala ¢ NpeauMcTBo
npeay AMBMAEHTA 3a OCTaHanMTe akumu. KoraTo AMBMAEHTLT MO NpUBUIIErMpOBaHaTa akUms
6e3 npaBo Ha rnac He 6bae M3nNMaTeH 3a efHa roAvMHa U 3aKbCHANMOTO MawaHe He 6bae
M3nnaTeHo npe3 cneaBallaTa roavHa 3aefHO C AMBMAEHTA 3a Hes, MpYBUJIErMpoBaHaTa
akumsi Nnpugobuea NpaBo Ha rnac Ao usnjawaHe Ha 3abaBeHWTe AMBMAEHTU. B TO3M cnyyait
NPUBUNErMPOBAHUTE aKUMW Ce MpecMaTaT Mpu onpeaensHe Ha HeobXoAuMUTE KBOPYM U
MHO3MHCTBO.
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MNpexBbpnAHETO Ha aKUMUTE Ce U3BbLPLUBA HA perynupaH Wnu M3BbH perynvpaH nasap Ha
LUEHHM KHWXa, KaTo caesikata uma AeNCcTBME CrpsIMO APYXXECTBOTO OT BMMCBAHETO Ha
NPexBbpsSHETO BbB BOAeHaTa OT LleHTpaneH Aeno3vTap KHWra Ha akuuMoHepuTte. Akuuute
Ha APY>XeCTBOTO ca CBOHOAHO MpEXBBLPASEMUM U 3@ NPEXBLPSSHETO MM He CbluecTBYBaT
orpaHuyeHusi. HacnegHuumMTe Mo 3akOH/MPaBOMNPUEMHULNTE HA aKLMOHEp C U3KIKYEeHME Ha
AbpXaBaTa MoraT Ja BCTLbMAT B MpaBaTa Ha HacnegofaTens cnej nposBexaaHe Ha
npoueaypa no HacneassaHe cbrnacHo lNMpasunHuka Ha LeHTpaneH genosunTap. AKUMoOHepUuTe
MoraT Ada ynpaxHsBaT B MbjieH 06eM BCMUKM MnpaBa MO MpuUTeXaBaHUTE OT TAX aKuuu,
BKJIIOUYMUTENHO NPABOTO CU Ha rNac, cnes MbJHOTO M3nalaHe Ha EMUCMOHHATa UM CTOMHOCT.

2.5. ONUCAHME HA YCNOBUATA 3A CBUKBAHE HA TOAMLUHOTO OBLUO CbBPAHME HA
AKUMOHEPUTE U W3BBHPEAHWUTE OBLUN CbBPAHUA HA AKUWOHEPUTE, BKJ/IFOMUTEJIHO
YCNOBUATA 3A YYACTUE B CbBPAHUETO.

ObwoTo cbbpaHne Ha NybAMYHOTO APYXECTBO Ce MNpoBexaa MO HEeroBoTo cedanuuie.
PepoBHOTO 06W0 cbbpaHne ce npoBexaa A0 Kpas Ha MbpBOTO MoAyroave cnef
NPUKIIOYBAHE Ha oOT4yeTHaTa roauHa. O6woTto cbbpaHne ce cBukBa OT CbBeTa Ha
avpekTopuTte. O6wo cubpaHme Moxe Aa ce CBMKa MO peaa Ha yn. 223, an. 3 oT T3 no uckaHe
Ha aKUMOHEepW, KOMTO MpuTexasaT akuuu, npeactaenssawm noHe 5% (neT npoueHTa) oT
KanuTana Ha [py>XecTBOTO. AKO B e€[HOMeceyYeH CpOK OT WCKaHeTo, TO He 6bae
yaoBneTBopeHo unn ako O6woTo chbpaHue He 6bae MpoBeAEHO B TpUMeceyeH CpoK OT
3asBsiBAaHE Ha WCKAHETO, OKPBLXHMAT CbA MO CedanMLeTO Ha ApY>XeCTBOTO cBukBa 060
cbbpaHve nnn oBnacTsBa akUMOHepUTe, NOMCKaNN CBUKBAHETO, UM TeXeH NpeacTaBuTen Aa
CBMKa CbbpaHueTo.

O6wo cbbpaHre MoXe aa ce CBMKa W NO peda, npeasuaeH B yn. 118, an. 2, 1. 3 3MMUK ot
aKLMOHEpPW, KOMTO NpUTEXaBaT 3aeAHO WM MOOTAENHO HaW-Manko 5 Ha CTO OT KanuTana Ha
ny6nnyHo Apy>ecTBo. Te3n aKUMOHEpPWU MOraT [a MCKAT OT OKPBXHUSA CbA CBMKBAHE Ha 06LIO
CcbbpaHMe MM OBNACTABAHE Ha TEXEH MpeACTaBUTEN, KOWTO Ja CBMKa 06Wwo cbbpaHue no
onpefeneH OT TaX AHeBeH ped. CbAbT ce Npou3Hacs He3abaBHO MO TOBa MCKaHe.

MNokaHaTa TpsibBa Aa cbabpxa dhmpMmaTa M CefanuLLETO Ha APYXKECTBOTO; MSCTOTO, AaTaTa U
Yyaca Ha CcbbpaHueTo; BMaa Ha oblWoTO CbbpaHue; cboblieHre 3a HOopManHOCTUTE, ako ca
npeaBuaeHn B yCTaBa, KOMTO TpsibBa Aa 6baaT M3nb/AHEHW 3a yyacTue B CbbpaHueTo U 3a
yrpaXxHsiBAaHE Ha NpPaBOTO Ha rnac; WH@OpMauusi OTHOCHO obwma Bpor Ha akuuuTe WU
npaBaTa Ha rnac B 06woTo cbbpaHne KbM AaTaTa Ha pelleHMETO 3a CBMKBAHE Ha 06LoTo
cbbpaHue, KaKTo M NpaBOTO Ha akUMOHepuUTe Aa y4vacTeaT B 06WoTo cbbpaHue; AHeBeH pea
Ha BbMpPOCUTE, NPeanoXeHn 3a 06CbXaaHe, KaKTO M KOHKPETHU NPeanoXeHUs 3a pelleHus;
NpaBOTO Ha aKUMOHEpUTE Aa BKOYBAT BLMPOCK B AHEBHUS pea Ha obuwoTo cbbpaHue 1 aa
NpaBAT NPeasioXKeHMs 3a pelleHnst Mo BbMPOCK, BKIKOYEHWM B AHEBHMS ped Ha 06woTo
cbbpaHue, 1 KparlHWS CPOK 3a yrnpaXKHsiBaHe Ha TOBa MpaBo; MOKaHaTa MOXe Ja CbAbpXa
CaMo KpalHus CPOK, B KOWTO Te3M npaBa MoraT Aa 6baaT ynpaXHeHM, ako noco4sa MsSCTOTO
Ha MHTEpPHET CTpaHuuaTa Ha APYXeCTBOTO, KbAETO Ce CbAbpxa no-noapobHa mHdbopmaums
OTHOCHO Te3M MpaBa; NPaBOTO Ha aKUMOHepUTEe Aa NOCTaBSAT BbMPOCK MO BpeMe Ha o6LoTo
cbbpaHue; npaBunaTa 3a rnacyBaHe 4Ype3 Mb/AHOMOLWHMK, 0bpa3unTe, KOMTO ce U3MoN3BaT 3a
rnacyBaHe u4pe3 Mb/HOMOWHNK, W HAYMHWUTE, 4Ype3 KOUTO ApYXecTBOTO uWe 6bae
YyBEAOMSIBAaHO 3a M3BbPLUEHM YMbJHOMOLIABAHNA MO €NeKTPOHeH nbT; npaBuiaTta 3a
rnacyBaHe 4pe3 KOpeCnoHAEHUMS UNW eNeKkTPOHHU CPeACTBa, KOraTo € NpPUIoXMMO; AaTaTa
no un. 1156, an. 1 ot 3MMNUK ¢ ykazaHue, 4ye camMO nuuaTta, BNMCAaHN KaTO aKLUMOHEpU Ha
Tasn gata, UMaT NpaBo Aa y4acTsaT M Aa rnacysaTt B 06WoTo cbbpaHue; MACTOTO M HAuMHa
Ha nosly4aBaHe Ha NMUCMeHUTe MaTepuanu, CBbp3aHu C AHEBHUS ped Ha o6LwoTo cbbpaHue no
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yn. 224 ot T3; WHTEpHET CTpaHuuaTta, Ha KOATO ce nybnukyBa MnOKaHata M BCUYKK
MaTepuanu BbB Bpb3ka ¢ OCA.

[py>XeCcTBOTO € ANMbXHO Aa 0651B1 NokaHaTa B TbproBCKMS PErMcTbp M Aa S ONoBecTu npu
ycnoBusita 1 no pega Ha yn. 100T, an.1 u 3 ot 3MMLUK Hain-manko 30 AHWM npean HEroBOTO
OTKpMBaHe. [lpy>eCTBOTO He MoXe Aa Cbbupa Takcu OT akUMOHEepUTe 3a WM3roTBSIHETO U
OMOBECTSIBAHETO Ha NMokaHaTa. NMcMeHuTe MaTepuanu, CBbp3aHu C AHEBHUS pea Ha obwoTo
cbbpaHue, TpsibBa Aa 6bAAT MOCTABEHU Ha PA3MOSIOKEHME HAa aKLIMOHEPUTE Hal-KbCHO A0
fataTa Ha 06sBABaAHETO Ha NMoKaHaTa 3a CBUKBAHE Ha 06LWOTO cbbpaHue.

CbrnacHo yn. 115, an. 5 Ha 3MMUK nokaHaTa, 3aegHo ¢ MaTtepuanute 3a O6woTo cbbpaHue
ce m3npawa B KomucnsaTta 3a puHaAHCOB Haa3op Har-Manko 30 AHM Npeau NpoBeXAaHe Ha
cbbpaHneTo M ce nybnvkKyBa Ha MHTEpPHET CTpaHuuaTa Ha ApYXXeCTBOTO 3a BpeMeTo OT
06aBSIBAHETO W B TbProBCKMS PErNCTbP A0 MPUK/OYBAHETO Ha 06WOTO CbbpaHue.
NHdopmauusTa, nybnvkyBaHa Ha CTpaHuMuaTa Ha nybnnMYyHOTO ApPYXXECTBO B MHTEpPHET,
TpsbBa QOa € wAeHTUYHa nNOo CbAbpXaHuve C  uHGOpMaumsTa, npeaocTaBeHa Ha
obLyecTBeHOCTTa.

AKUMOHEPW, NMpUTEXaBalLy 3ae4HO WM MOOTAENHO Hal-Manko 5 Ha CTO OT KanuTana Ha
ny6AnYHO Apy>XeCTBO MoraT He MO-KbCHO OT 15 AHWM npeayn OTKPMBAHETO Ha 06LWOTO
cbbpaHue Ja UCKaT BK/IKOYBAHETO Ha BLMPOCK U Aa Mpeasnarat pelleHnst No Beye BKIHOYEHM
BbMPOCU B AHEBHUSA pef Ha 0bWwoTo cbbpaHue no peaa Ha un. 223a oT T3. B To3u cnyyai,
aKumnoHepute npeactaBsT Ha KOH M Ha ApyXeCcTBOTO HaW-KbCHO Ha cneapawms paboTeH
AeH cnea 0bsBsIBAHETO Ha BbMNPOCUTE B TbProBCKUS PErMCTbp MaTepuanute no Y. 223a, an.
4 ot T3. MybnnyHOTO ApYXeCTBO € ATbXHO [a akTyanu3upa nokaHaTa v ga a nybnvkysa
3aeHO C NMUCMEeHUTEe MaTepuanu nNpun ycnosusaTa n no peaa Ha yn. 100T, an. 1 m 3 ot 3MMUK
He3abaBHO, HO He MO-KbCHO OT Kpas Ha paboTHUA AeH, cneagaly AeHs Ha nosiyyaBaHe Ha
yBEIOM/TIEHNETO 3a BKJIIOYBAHETO Ha BbMNPOCUTE B AHEBHUSA pef.

O6woTo cbbpaHme BKIOYBA aKLUMOHEPUTE C NPaBo Ha rnac. MNpaBoTo Ha rnac ce ynpaxHssa
OT /nmuarta, BNUCaHW B peructpute Ha LleHTpanHua aeno3uTtap Kato akuuMoHepu 14 aHu
npeau gataTta Ha o6woTo CcbbpaHue. LieHTpanHmuaT aenosuTap € AnbXeH Aa NpefocTaBu Ha
APY)XECTBOTO CMMUCbUM Ha aKUMOHEpUTe, OMnucaHu B MpeaxoAHOTO M3peyeHne U Ha
yyxgecTpaHHuTe nuvua no 4n. 136, an. 1 ot 3MMUK no uckaHe Ha nvueTo, OBNacTeHo Aa
ynpasnsiea v NpeacTasnsiBa Apy>XeCcTBOTO.

AkumoHepuTe B Ny6AMYHO APYXECTBO WMMAT MNpaBO [a YMbJHOMOWSAT (U3NMYECKO WK
lopuaMyecKko nvue aa ydactea M fa rnacysa B 06WOTO CbbpaHMe OT TAXHO WMe.
YnbAHOMOLLABaHETO Ha npeacTaButens Tpsibsa BuHaru Aa 6bvae BbB hopMaTta n CbobpasHo
M3UCKBAHUSATA Ha NPWIOXKUMUTE HOPMAaTUBHK pasnopeabu. CornacHo yn. 32, an. 3 oT Ycrasa
Ha APYXXECTBOTO YMb/IHOMOLLEHUTE Nuua ce NerMTuMmMpaT C U3pUYHO, NUCMEHO, HOTapUanHoO
3aBEpPEHO Mb/IHOMOLLHO 33 KOHKPETHOTO 0610 cbbpaHue.

Ha 26.03.2009 roanHa CbBeTbT Ha anpekTopuTe e npuen lMpaBuna 3a rnacyBaHe Ha o6uo
cbbpaHne Ha akumoHepuTe 4pe3 Mb/IHOMOLWHUK. CbBETLT Ha AMPEKTOPUTE NPeaocTaBs U
obpaseL Ha MbJHOMOLLHO 3@ BCAKO KOHKPETHO CBMKAHO 060 CbbpaHue Ha akumoHepuTe.
MpaBunaTta 3a rnacyBaHe 4pe3 MbJHOMOLIHMK W 06paseubT Ha MbIHOMOLLHO ce nybavkysaT
B TbproBCKMS perucTbp 3aedHO C MNOKaHaTa 3a CBMKBaHe Ha 06wWoTo cbbpaHne Ha
aKLMOoHepuTe.

B I'Ipanu'laTa 3a NnacyBaHE 4pe3 Mb/IHOMOWHWUK Ca BbBEAEHWU OrpaHUY4EHUA OTHOCHO
npeacTtaBUTENICTBO Ha aKUMOHEP OT CTpaHa Ha YJ1EH Ha CoBeTta Ha OUPEKTOPUTE. YneHoseTe
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Ha CbBeTa Ha AMPEKTOpUTE MoraTt Aa npucbcTBaT Ha O6WOTO CcbbpaHue, HO 6e3 NpaBo Ha
rniac, OCBEH aKo Ca aKLUMOHEPM.

AKLUMOHEPUTE U MPEACTaBUTENUTE Ce NErMTUMMUpPAT U YAOCTOBEpsiBaT NPUCLCTBMETO CU C
noanuc.

N3nckBaHusiTa KbM (popMaTa M CbAbPXAHWETO HA MbIHOMOLWHOTO Ca BbBeAEeHU B un. 116,
an. 1 ot 3MMNUK. MMCMEHOTO MbIHOMOLLHO 3a MpeacCTaBfsiBaHE Ha aKUMOHep B 06WOTO
cbbpaHne Ha akuMoHepuTe Ha NybAMYHO ApyXecTBO TpsibBa Aa € 3a KOHKpPeTHO 06uo
cbbpaHure, Aa € U3PUYHO M Aa NoCoYBa Hal-MasKo:

AaHHUTE 3a akuMoHepa U NbJIHOMOLLHUKA,
6pos Ha akuumMTe, 3a KOUTO Ce OTHACS Mb/IHOMOLLHOTO;

AHEBHMSA pefl Ha BbNPOCUTE, NPEANOXKEHN 3a 06CHKAAHE;

1.
2.
3.
4. NpeanoXxeHUsTa 3a peLleHuns Mo BCEKM OT BbINPOCUTE B AHEBHMS pes;
5. HauMHa Ha rnacyBaHe Mo BCEKW OT BbMPOCUTE, ako € NMpUIoXKUMO;

6.

JaTa v noanwc.

AKO B Mb/IHOMOLWHOTO HE € MOCOYEH HaYMHBLT Ha rnacyBaHe Mo OTAENHUTE TOYKM OT
[HEBHUS pea, B Hero TpsibBa Aa ce nocoyu, Ye MbAHOMOLWHMKLT MMa MpaBO Ha NpeLeHKa
Aanun 1 rno KakbB HauvH Aa rnacysa. [peynbiHOMOLWABAHETO C rnpasBaTa no Mb/JAHOMOLHOTO,
KaKTO W Mb/IHOMOLLHOTO, AaAeHO B HapyLlleHWe Ha npaswunata no un. 116, an. 1 ot 3MMNUK, e
HULLOXXHO.

[MbAHOMOLWHMKBT MMa CblUUTE MpaBa Aa Ce M3Ka3Ba W Aa 3adaBa BbMNpoOCM Ha 06WOTO
cbbpaHue, KaKTO aKUMOHEepbT, KOroto npeacTaBnsiBa. [TbJHOMOWHMKBLT € AMbXEH Aa
ynpaXkHsiBa MPaBOTO Ha rnac B CbOTBETCTBUE C MHCTPYKUMMUTE Ha akUMOHEPA, CbAbpXKallm ce
B Mb/IHOMOLWIHOTO. [Tb/IHOMOLHMKBLT MOXE [a NMpeACTaB/siBa NOBeYE OT eAuH aKUMOHEp B
o6woTo cbbpaHve Ha nNyb6AMYHOTO ApYXecTBO. B TO3M cnyyan MbAHOMOLHUKBLT MOXe Aa
rnacyBa Mo pasnMyeH HauuH MO aKUMUTE, MPUTEXABaHW OT OTAENHWUTE aKUMOHEPMU, KOWUTO
npeacTaBnsiBa.

MybnuyHoTO ApyxecTBo npefoctaBs obpasel Ha MUCMEHOTO Mb/IHOMOLWHO HAa XapTWeH
HOCUTEN WM Ype3 eNeKTPOHHU CpeacTBa, ako € MpWIoXKUMO, 3aeHO C MaTepuanute 3a
06WoTOo CchbpaHne wnn Npu NOUCKBaHe cref CBUKBAHETO My. CbrnacHo un. 115, an. 6 ot
3MNNUK apyxectso npeaoctass B KOH v nybnvkyBa Ha MHTEpHET CTpaHuuaTa cv1 obpasumTe
Ha Mb/IHOMOLLHX 3@ [flacyBaHe 4pe3 MbJ/IHOMOLWHUK WAN Ype3 KOPEeCrnoHAEHUMSs, aKko e
npunoxummo. Ako obpasumte He MoraT da 6baaT nybnAnkyBaHM MO TEXHUYECKUM MPUYUMHW,
APYXXECTBOTO € [AMbXHO Ja MOCOMM Ha MHTEPHET CTpaHuMuata CUM HauMHa, MO KOWTO
obpa3unute MoraT Aa 6bAaT MNOMyYeHW Ha XapTWMEH HOCUTEN, KaTo B TO3M Cily4Yall npu
MOUCKBaHe OT akUMOHepa ApYXXeCTBOTO u3npalla obpasuuTte Ypes MoLeHCKa ycryra 3a CBos
CMeTKa.

YMb/HOMOLL@BAHETO MOXE Aa CE M3BbPLUM U Ype3 M3MON3BaHE Ha EeKTPOHHW CPEeACTBa.
My6AMYHOTO APYXXECTBO € ATBXKHO A3 OCUTYpPU Hal-Manko eavH crocob 3a nosyvaBaHe Ha
Mb/IHOMOLLHM YPE3 ENEKTPOHHM CPeACTBa. TO € A/TbXHO Aa Ny6NNKyBa Ha CBOATA UHTEPHET
CTpaHMLaA YCII0BMSITA M peda 3a NoJlyvyaBaHe Ha Mb/IHOMOLLHU YPpe3 eNeKTPOHHM CPeACTBa.

B ycTaBa Ha I'IYGJ'IVI‘-IHOTO APY>XECTBO MOXE Aa 6baaT NOCTaBeHN AOMbHUTENHN U3UCKBAHNS
OTHOCHO YMbJIHOMOLWLABAHETO, MPeACTaBAHETO Ha Mb/IHOMOWHOTO Ha [APYXECTBOTO M
NAaBaHETO Ha WMHCTPYKUUU OT aKUMOHEPaA 3a Ha4uMHA Ha MacyBaHE, KOUTO M3NCKBaAHUA Ca
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Heobxoaumm 3a VILI,EHTVIq)VIKaLI,VIﬂ Ha aKUMOHEPUTE U MbJIHOMOLWIHUKA WK 3a Aa Ce OCUrypu
Bb3MOXXHOCT 3a MPOBEPKa Ha CbAbPXXAHUETO Ha WMHCTPYKUUMUTE M CaMO [AOKOJIKOTO TOBa
CbOTBETCTBA HaA NOCTUIAHETO Ha TE3WN LENN.

CornacHo 4n. 33 oT ycraBa, O6woTo CbbpaHMe € 3aKOHHO, aKO Ha Hero npucbLCTBaT
aKLUMOHEepUW, NpuUTeXaBalln akuumn, KOUTo npeactaenssaT 51 (netaeceT n eaHo) Ha CTo OT
KanuTana u ako HenpmMCbCTBaLUTE akLUMOHEPW 3a peOBHO NOKaHeHW. lNpu nunca Ha KBOpyM
ce NpoBexaa HOBO 3aceaHne Npu CbluMsa AHEBEH ped, He No-Masnko oT 14 (Y4eTupuHageceT)
AHW cnen gataTta Ha MbpBOTO 3acefaHne M TO € 3aKOHHO, He3aBMCMMO OT 6posi Ha
npeacTaBeHUTE Ha Hero akumu. [latata v 4yacbT Ha HOBOTO 3acefjaHWe MOXe Aa ce nocodvar
M B NOKaHaTa 3a NbpBOTO 3aceaaHue. B AHEBHMS pea Ha HOBOTO 3acefaHue He MoraT Aa ce
BKJTIOUBAT TOYKM MO peaa Ha 4. 223a OT TbproBCKUS 3aKOH.

MpaBoTo Ha rnac B O6WOTO cbbpaHne Ha ApYXECTBOTO Bb3HMKBA C MbJIHOTO M3NJallaHe Ha
€MUCMOHHATa CTOMHOCT Ha BCsSIKa akuusl U cnep BMMCBaHE Ha APYXXECTBOTO, CbOTBETHO Ha
YyBE/IMYEHMETO HA HEroBuMs Kanutan, B TbproBCKUs perucTbp. [1paBoTO Ha rnac ce
yrnpaxKHsBa OT fmuaTa, Npuaobunu akuum Har-kbcHO 14 AHWM npean Aatata Ha O6WOTO
cbbpaHue.

PeweHuata Ha O6woTo cbbpaHue ce npuemMaT C OBMKHOBEHO MHO3MHCTBO (neTaeceT
NpOUEHTa M/KOC €AHa akuus) OT NpeacTaBeHUTe Ha CbOpaHMEeTO akuuKu, OCBEH KOrato
[ENCTBALLOTO 3aKOHOAATENICTBO WM YcTaBa Ha APYXXECTBOTO, W3WUCKBAT  MO-BMCOKO
MHO3MHCTBO 3@ B3EMAHETO Ha HSKOM pelleHus. 3a MpueMaHeTo Ha pelleHnst OTHOCHO
M3MEHEHME W [OMNb/IHEHWE Ha YCTaBa, YBE/MYABaHE WM HaMaNsiBaHe Ha KanuTana Ha
APY>XeCcTBOTO, Npeobpa3yBaHe M npekpaTsiBaHe Ha APYXXeCTBOTO € HeobXoAMMO MHO3MHCTBO
2/3 oT npeacraBeHuTe akuun. Pewenunsta Ha OCA Bnm3aT B cuna He3abaBHO, OCBEH aKo
AENCTBMETO UM He 6bae OTNOXeHO. [NacyBaHETO Cce M3BBbPLUBA BMHArM SIBHO CbIiacHO Y.
35, an. 3 oT YcraBa.

YneHoBeTe Ha CbBETa Ha [AMPEKTOPUTE Ha APYXXECTBOTO Ca AJTbXHW [a OTroBapsiT BSIPHO,
n3yepnaTesiHO U NO CbLUECTBO Ha BLMPOCK Ha akLMOHEPUTE, 3aaBaHn Ha 06WOTOo cbbpaHue,
OTHOCHO MKOHOMMYECKOTO M (DUHAHCOBOTO CbCTOSIHME W TbProBckaTa [AEMHOCT Ha
APY>XECTBOTO, OCBEH 3a O0OCTOSATENCTBA, KOMTO NpPeACTaBnsiBaT BbTpellHa WHdopMauus.
AKUMOHepWUTe MoraT fAa 3adaBaT TakMBa BbMNPOCKM HE3aBMCMMO Jann Te ca CBbp3aHu C
AHEBHUS pef.

O6woTo cbbpaHue He MOXe Aa NMpuUeMa peLleHus, 3acsaralimM BbMpocu, KOMTO He ca bunu
BKJTIOYEHWN B AHEBHUS pef U onoBecTeHn CbobpasHo pasnopeabute Ha un. 223 u 223a ot T3,
OCBEH KOraTO BCMYKM aKLUMOHEPU MPUCLCTBAT MM Ca NPeACTaBEHN Ha CbOPAHMETO M HUKOM
He Bb3pa3siBa MOBAMIHATUTE BbLMNPOCM Aa 6baaT obCcbxaaHu. PeweHusaTa Ha O6wWoOTO
cbbpaHue BNM3aT B cua He3abaBHO, OCBEH ako AEUCTBMETO UM He 6bae OTIOXEHO, MU ako
cnopea 3akoHa Te BAu3aT B cuna cfej BNMCBAHETO UM B TbProBCKUSI PErncTbp.

3a npoBegeHoTO 3acedaHne Ha OCA ce CbCTaBs NPOTOKO/ B CbOTBETCTBUE C MPUIOXKUMOTO
npaBo. B npoTokosna ce 3anuceaT pe3yntaTuTe OT M1acyBaHETO MO BCSKA TOYKA OT AHEBHUSA
pea KaTo M3pUYHO Ce MocoyBa WMH@OpMaums OTHOCHO 6posi Ha akuuuTe, MO KOMTO ca
noJaZileHn AeNCTBUTENHU rNacoBe, KakBa YacT OT KanuTana npeacrasnssat, obwms 6pon Ha
AENCTBUTENHO NoAadeHWUTe rnacoBe, 6posi nojgaaeHu rnacoee ,3a” U ,NPOTUB” U, aKo e
HeobxoaMMo - 6pos Ha Bb3abpXanuTe ce. [Apy>XecTBOTO € ASTbXHO Aa m3npatn Ha KOH
MpoOTOKONMa OT 3aceAaHneTo Ha o6woTo cbbpaHve B Cpok Tpyu paboOTHM AHM  OT
NpoBeXAaHeTo Ha CbbpaHMETOo, KakTo M Aa ro nybnmkyBa Ha CBOSITA MHTEPHET CTpaHUUa 3a
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CPOK, He Mo-KpaTbK OT efHa roavHa. lNpoTokonuTe n AOKYMeHTUTe, cBbp3aHn ¢ OCA, ce
Nas[aT Hal — Manko 5 (NeT) roavHu.

2.6 KPATKO OMWUCAHME HA BCSIKA PA3MOPEABA HA YYPEOUTENIHUA [OrOBOP, YCTABA,
XAPTATA W1 NPABUWJIHWUUUTE 3A BBTPELWLHUA PEQ HA EMUTEHTA, KOATO BU OOBEJIA A0
3ABABSIHE, OTJIATAHE WU NPEAOTBPATABAHE HA NPOMSAHA B KOHTPOJIA HA EMUTEHTA

B YctaBa Ha ApyXeCcTBOTO WAW MpaBUNHUUUTE 3a BbTPELIHMA ped Ha eMUTeHTa He ca
npeasvaeHn  pasnopeabu, kouto Ouxa poBenn Ao 3abaesHe, OTnaraHe MM
npeaoTBpaTsaBaHe Ha NPOMSAHA B KOHTPOS1IAa Ha EMUTEHTA.

2.7 YKA3AHMUE 3A YYPEOUTEJIHUA [OrOBOP, YCTABA, XAPTATA WM NMPABWIHULUTE, AKO
MMA TAKWBA, KOWUTO YMPABJIIBAT MPAr HA COBCTBEHOCT, HA] KOWATO AKLMOHEPHATA
COBCTBEHOCT TPABBA 1A BbAE ONMOBECTEHA

YCTaBbT M BbLTPELWHUTE aKTOBE Ha [PYXEeCTBOTO He CbAbpXaT pasnopenbu, KouTo
yCTaHOBsIBaT npar Ha akUMOoHepHa COBCTBEHOCT, Had KOMTO Ta TpsibBa Aa 6bAae onoBecTeHa.
ToBa 3agb/hKeHne nNpou3Thya OT pasnopeabute Ha yn. 145 u cn. ot 3MMNUK n Hapeaba N2
39 Ha KOH 3a pa3kpvBaHe Ha As/10BO yyacTve B My6AMYHO ApYXEeCTBO, KOMTO ypexaaT
N3MCKBaHWUATA 3@ pa3KpMBaHETO Ha yyacTue B ApyxecTBoTo. CbriacHo pasnopeabata Ha un.
145, an. 1 BCeKM aKUMOHEp, KOWTO Npuaobue wnm npexBbpnv Npsko u/vnmn no 4n. 146
npaBo Ha rnac B O6wWoOTo CcbbpaHne Ha nybnnYHO APYXECTBO, € AJSTbXeH Aa YBeaOMU
KoMucKHsTa n nybMyHOTO ApY>KECTBO, KOraTo:

1. B pe3yntaT Ha npvaobUBAHETO WM MPEXBbLPNSHETO MPaBOTO My Ha rNac AOCTUrHe,
HaAXBbp/N UM NagHe noA 5 Ha CTO WM YNCo, KpaTHO Ha 5 Ha CTo, OT 6posi Ha rnacoeeTe
B 06WWOTO CbbpaHMe Ha OpY>XeCTBOTO;

2. NpaBoTO My Ha rnac Hagxebpnau, AOCTUTHE WX MagHe noA rnparosete no T. 1 B pesyntar
Ha CbOUTUS, KOUTO BOASIT A0 MPOMEHU B 06LWMS B6poi Ha MpaBaTa Ha rnac Bb3 OCHOBA Ha
nHbopMaumsaTa, onoBecTeHa CcbrnacHo Y. 1124 ot 3MMLUK.

MpaBOTO Ha rnac ce M34ncnsiBa Bb3 OCHOBA Ha 06wuMs 6poi akumMu C NpaBo Ha rnac,
He3aBMCMMO OT TOBa Jann 3a YNpaXKHABAaHETO Ha nNPaBOTO Ha r/laC € HasoXeHo
orpaHu4yeHue. M3uncnseBaHeTO Ce WM3BbpLIBA 3@ BCEKW OTAeNeH Kiac akuuu. Korato
AOCTUIAHETO MW MPEeMMHABAHETO Ha nparoseTte no 4. 145, an. 1 ot 3MMUK e B pe3ynTtat
Ha Npsiko NpuaobuBaHe UM Ha NpPexXBbPIISIHE Ha aKUMM C NPaBO Ha rnac, 3a4b/HKEHNETO 3a
yBedoMsaBaHe Bb3HUKBA M 3a LleHTpanHua genosuTap.

Pa3snopenbute Ha un. 145, an. 1 ot 3MMNUK He ce npunara 3a npasa Ha rnac, CBbp3aHu C:

1. aKkuuu, NpuaoBUTN eAMHCTBEHO C LIEN M3BbLPLUBAHE HA KIIMPUHI U CETHL/IMEHT B PaMKUTE
Ha 06MYaNHMS CETBLIMEHT-LMKBI, KOWTO HE MOXe Aa 6bae No-Ababr OT TpU paboTHU AHWU OT
CKIOYBAHETO Ha caenkaTa;

2. aKUuMW, ObpPXAHWU OT MOMEeYnTeENn B TOBA MM KauyeCTBO W MpW YC/IOBME, Ye MoraT [Ja
yNpa)kHABAT NpaBaTa Ha Nac, CBbp3aHu C akUunUTe, ANHCTBEHO MO HapeXAaHe Ha KITMEHTa,
[a[IeHO B MMCMEHA WK eNeKTPOoHHa ¢opMa.

He ce n3uckea yBeaoMsiBaHe OT MapKeTMEWKbP, AENCTBALL, B TOBa CM Ka4ecTBO, YNETO NPaBo
Ha rnac AOCTUrHe, HaaXBbpAM MW nagHe nogd 5 Ha crto ot rnacosete B O6WOTO CbbpaHue
Ha ApPY>XeCTBOTO, NpU YCNOBUE YE:

1. e nony4mn nuUeH3 3a M3BbPLIBAHE Ha AENHOCT KaTO MHBECTULMOHEH NOCPEAHMK CbINIaCHO
yn. 3 ot AnpekTtuea 93/22/ENO Ha CbBeTa OTHOCHO MHBECTULMOHHUTE YCNyrn B obnactrta Ha
LEHHUTE KHUXQ;
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2. He yyacTBa B YMpaBleHWETO Ha APYXECTBOTO W HE YMpaxHsBa BAUSIHUE BbpXY
APYXXECTBOTO 3a NOKYMNKa Ha akUMUTE U NOAABPXKAHE HA LIEHUTE UM.

3agbmkeHneTo no yn. 145, an. 1 ot 3MMLUK ce oTHacs v 3a BCAKO NnLE, KOETO MMa NpaBo
Aa npuaobue, npexsbpiuM UNM Aa ynpaxkHsBa npaBaTa Ha rnac B O6woTto cbbpaHune Ha
nybnnMYHO ApY>XECTBO B €4AMH UM NOBEeYE OT CNeAHUTE Cyyau:

1. NpaBa Ha rnac, NpUTeXaBaHW OT TPETO JILE, C KOETO JINLIETO € CKII0UMIIO CropasyMeHne
3a cneBaHe Ha TpaiiHa obLa MosMTMKa Mo YrNpaB/IEHNETO Ha APYXKECTBOTO Ype3 CbBMECTHO
yNpaXKHsABaHE Ha NpuUTEeXaBaHUTe OT TSX Npasa Ha rnac;

2. npaBa Ha rnac, NpuTeXXaBaHm OT TPETO JIMLE, C KOETO JINLIETO € CKJTIOYNJIO CNOpasyMeHNE,
npeaBm>xXaallo BpEMEHHO NPEXBBLPIAHE Ha NMpaBaTa Ha rnac,;

3. MpaBa Ha rnac, CBbp3aHN C aKUMW, NPeAoCTaBeHW KaTo 06e3neyeHVe Ha JILETO, Mpu
YC/IOBME Ye MOXe Aia KOHTPO/IMpa npaBaTa Ha rnac U U3PUYHO € AEKSIapupano HaMEPEHWETO
CY @ M YNpaXKHsBa;

4. npaBa Ha rnac, CBbp3aHu C akunn, NpenocTaBeHn 3a Nos3BaHe Ha NNLETO;

5. nMpaBa Ha rnac, KouTo ce npuTexasaT WK MoraT Aa 6baaT ynpaXxHABaHW CbrNacHo T. 1 -
4, OT APY)XXECTBO, BbPXY KOETO JIMLIETO YrpaXkHsiBa KOHTPOJT;

6. NpaBa Ha rnac, CBbP3aHN C akUMK, AENO3NpaHn B JIMLIETO, KOUTO TO MOXE Aa YNpPaXKHsBa
MO CBOSA NpeLieHKa 6e3 cneLyanHn HapexaaHus oT aKLMOHEPUTE;

7. NpaBsa Ha rnac, nputexxaBaHun OT TPETU NMua OT TAXHO MME, HO 3a CMETKa Ha JIMLETO;

8. npaBa Ha rnac, KOMTO JIMLETO MOXE Aa YNPaXKHsIBa B KAYECTBOTO My Ha MpeACTaBuTeN,
KOraTo TO MOXe [a v yrnpaxHsiBa Mo CBOSI MpeleHka, 6e3 cneuuanHy HapexzaaHusi oT
aKLUMoHepuTe.

CobrnacHo un. 148, an. 3 ot 3MMNUK, 3aabmkeHneTo 3a yBegoMsBaHe no un. 145, an. 1 v un.
146, an. 1 ot 3MMLUK ce n3nbnaHaBa He3abaBHO, HO HEe MO-KbCHO OT 4 paboTHU AHM OT AeHS,
cneaBall [IeHsl, B KOUTO aKLMOHEPBLT WM NULETO No yn. 146, an. 1 ot 3MNMLUK:

1. y3Hae 3a npnaobuBaHETO, NPEXBLPISHETO MM 33 Bb3MOXHOCTTA Aa YNpaXKHsiBa npaBaTa
Ha rnac cbrnacHo 4n. 146 ot 3MMUK, nnm Ha KOWTO Cbobpa3HO KOHKPETHUTE 06CTOATENCTBA
e 6un anbXxeH Aa y3Hae, He3aBMCMMO OT AaTaTa, Ha KOATO e M3BbpLUEHO NpuaobuBaHeTo,
NPEeXBbPASHETO NN € Bb3HUKHAA Bb3MOXHOCTTa 3@ YNpaXXHsiBaHe Ha npasaTa Ha rnac;

2. € yBeJOMEHO 3a HaCTbMBAHETO Ha cbbutnaTa no un. 145, an. 1, 1. 2 ot 3MMNUK.

3aab/mKeHNeTo 3a yBeaoMsaBaHe no yn. 145, an. 3 ot 3MMLUK ce usnbnHaBa Hal-KkbCHO [0
Kpasi Ha AeHs, cneasally NpuaocbuBaHETO MM NPEXBLPASHETO Ha akuMuTe.

Ako obade npomsiHaTa B AS10BOTO Yy4yacTMe nNpeacTaBnsBa BbTpelWwHa WHopMaums,
HanpuMep Hanuue € NpoMsiHa B KOHTPOMa BbpXy Ny6AnYHOTO ApYyXXeCTBO, Ta3n MpOMsiHa
TpsibBa aa 6bae nybnnmyHO onoBecTeHa He3abaBHO, HO He MO-KbCHO OT cneasalms paboTeH
AEH Cnea AeHs Ha HEMHOTO M3BbpluBaHe. MH@opMaumsi 3a npoMsiHaTa B ASNIOBOTO y4yacTue
ce onosecTsiBa B Ny6nmuHus pernctsbp, BoaeH ot KOH u 6ionetnHa Ha BOB. Ako npomsHaTa
B AANI0BOTO y4yacTue Kacae IopuaMYEecKoTO Nvue, YBeAOMIEHNETO A0 ApyXecTBoTo, KOH n
BOb TpsibBa CbLO Aa pa3kpvBa nMuaTa, KOUTO KOHTPOAMPAT MPSKO UK HENPSIKO TOBa Nvue
M HauMHa, Mo KOWTO TE Ynpa)KHsIBaT KOHTPO.

CbrnacHo un. 1146 ot 3MMUK u un. 24, an. 2 oOT YCTaBa Y/IeHOBETE HAa YNpPaBUTENHUTE U
KOHTPO/THATE OpraHn Ha My6/IMYHOTO APYXXECTBO, HEroBUAT MPOKYPUCT W nuuaTta, KOUTO
NPSIKO MW HEMPSIKO NpUTEXaBaT Hal-Manko 25 Ha cTo oT rnacoseTe B O6LWOTO CbbpaHue Ha
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APY>XECTBOTO UMM rO KOHTPONMpAT, Ca A/TbXHW [Aa AeKnapupaT npea yrnpaBUTENHUSI OpraH
Ha Ny6AMYHOTO APYXECTBO, KaKTO M Mped KOMWUCUSTa M peryinpaHus nasap, KbAETO Ca
AOMNYCHaTK A0 TbProBUs akKLUMUTE Ha APY>ECTBOTO, MHdOpMaLMS:

1. 3a lopuanyecknTe nuua, B KOUTO MpUTEXaBaT MPSKO WM Henpsiko noHe 25 Ha CTo OT
rnacoseTte B O6WOTO CbbpaHne nnmn BbpXy KOUTO UMAT KOHTPON;

2. 33 lOpUANYECKUTE NNLE, B YMWUTO YNPaBUTENTHU WUAM KOHTPOSIHWM OpraHu y4yacTeaT, Wi
YUMTO NMPOKYPUCTU Ca;

3. 3@ U3BECTHUTE UM HACcTosIWM M 6baelum CAenKku, 3a KOMTO cuuTaT, ye moraT aa 6vaar
NPU3HATU 3a 3aUHTEPECOBAHN NnLia.

UneHoBETE Ha YMNPABUTENIHUTE W KOHTPOSIHUTE OpPraHM Ha My6/IMYHOTO APYXECTBO U
HEroBMSIT MPOKYPUCT Ca AJTbXXHM [a AeKnapupaT ropenocoyeHnTe obCTosTeNCTBa B 7-AHEBEH
CPOK OT M36MPaHETO MM, @ NNLA, KOUTO MPSIKO UMM HENPSIKO NpUTEXaBaT rnoHe 25 Ha CTo oT
rnacosete B O6LLOTO CbbpaHMe Ha APY>XECTBOTO MM MO KOHTPONMPAT — B 7-AHEBEH CPOK OT
Npnao6yBaHe Ha rNacoBeTe, CbOTBETHO Ha KOHTPO/A.

2.8 ONMUCAHME HA YCJTOBUATA, HANOXKEHM OT YYPEAUTEJ/IHUA AONOBOP, YCTABA, XAPTATA
W1 NPABUJIHULUMUTE, KOUTO YNPABJ/IABAT MPOMEHU B KAMMUTAJIA, KOFTATO TAKUBA YCJZ10BUA
CA NO-CTPOI'M OTKOJIKOTO CE U3NCKBA MO 3AKOH

YCTaBbT Ha ApPYXeCTBOTO He npeaswxaa YC/oBUSA 3@ MPOMEHU B KanuTana Ha ApYXecTBoTo,
KOWUTO Aa Ca No - PECTPUKTUBHU OT YCJIOBUATA Ha AENCTBALLIOTO 3aKOHOAATENCTBO.
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XXII. BHAYUTEJTHN [OroBorPun

[py>XecTBOTO MMa noanucaH aorosop cbe ,CTapTa nnaHuHa xona" ALl 3a npefocTtassiHe Ha
3aeM Ha cTtonHocT 760 xun. nB. Ha 01.10.2012 r., ¢ aHeKCcUpaH CpPOK Ha MoracsiBaHe Ha
3aema 01.10.2017 r. n 4.5% roaviuHa nuxaa.

He ca Hanuue ocobeHun ycnoBusi Mo MOAMUCaHWUTE AOrOBOPW, OCBEH MOCOYEHUTE KOHKPETHU
napameTpu.

OcBeH onucaHuaT gorosop 3a 3aeM, ,da3zaH" A[l U ApyxecTBaTa OT MKOHOMMYEcKaTa My
rpyna HsMaT Apyru CKIOYeHW A0roBopu, KOouTo 6uxa mMornm aa 6baat aeduHuMpaHu Kato
3HauMTENIHW [OOroBOPWM, KOWTO HE Ca [AOroBOpW, CKIKOYEHW KaTO 4acT OT obuyairHaTta
AENHOCT), WAM CbAbpXalyM 3aAb/DKEHVME WAM MpaBoO, CbLECTBEHO 3a [AeWHOCTTa Ha
E€MWUTEHTA, KaKTO KbM AaTaTa Ha HaCTOsIUMS PErncTpauMOHEH AOKYMEHT, Taka W 3a ABe
FOANHM, HEMOCPEACTBEHO MPeaxXoXaaluM AaTaTa Ha HacToALMS PErUCTPALMOHEH AOKYMEHT.

XXIII. UHOOPMALUMA 3A TPETU JIMUA, WU3BABJIEHUE OT EKCIMEPTU WU
AEKJTIAPALIUU 3A BCAKAKDBB UHTEPEC

B HacTosiwms aokymeHT Ha ,PasaH” ALl He ca BK/IIOYEHU M3SIBNEHWUS, AOKNAAN WM Apyru
€KCMEePTHN CTaHOBMLLIA, OCBEH TE3M Ha eKCrepTUTE U3rOTBUAM NPOCNeKTa.

NHbopMaunsTa, n3non3eaHa 3a M3roTBAHETO HA HACTOSAWMS AOKYMEHT He e nosyvyaBaHa oT
TPeTU nvua, C U3KNIYEeHNe Ha M3MoN3BaHWUTE AAaHHW 3a NpeAcTaBsHe Ha TeHAeHUuUTe Ha
nasapa B CTpaHaTta, 4vMTO WM3TOYHMUM ca HCWU. EkcnepTuTe, M3roTBUAM HaCTOALWMSA
OOKYMEHT [JeknapupaTt, 4Ye ca WHTepnpeTupanuM KOPEeKTHO UM TOYHO W3Mnos3BaHaTa
nHcdopmauma 1 faHHu, 6e3 aa ce nponyckat dakTh, KOMTo buxa rv Hanpaswan NoaBeXxaalum
NN HETOYHM.

Untnpanute pasnopeabu Ha YcTaBa Ha eMWUTEHTa M AEWCTBALLUMTE HOPMATMBHU W OpYru
aKTOBE, KOWUTO perfameHTupaT nybaMyHOTO npeanaraHe Ha LEHHW KHwka B Penybnuvka
bbarapusi ca KOpeKTHO Bb3MNpPOM3BEAEHM M HEe Ca NMPOMyCHAaTU HWUKakBWM (pakTu, KoUTo buxa
HanpaBwIn Bb3rpousBeaeHaTa MHMOpMaLmMsa HETOYHa WK noasexaalua.

XXIV. MOKA3BAHU AOKYMEHTHU

Mo BpeMe Ha nepuoaa Ha BaNMAHOCT HA PErMCTPaUMOHHUS AOKYMEHT, CIeAHUTE AOKYMEHTU
(MK KoMUs OT TAX), KOraTo € NMPUIOXMMO MoraT Aa 6bAaT UHCNEKTUPaHMW:

1. yctaBa Ha emuTeHTa, npuet Ha O6WO cvbpaHMe Ha akumoHepute oT 24.04.2003 r.,
n3MeHeH ¢ pelueHne Ha OCA ot 23.05.2006 r., nameHeH c peweHne Ha OCA ot 14.07.2008 r.,
n3MeHeH C peweHne Ha OCA ot 15.06.2009 r. oTpaseHa NpoMsHa B KanuTana cnej
nposefeHo ysenuyernve 18.08.2012 r., u3MeHeH W ponbiHeH C peweHne Ha OCA ot
29.05.2014 r.

2. OAUTMPaHU roavLHKM hMHAHCOBM OTYeTM 3a nepuoaa 2013 — 2015 .
3. MexanHeH MHAHCOB OTYET Ha ApYXeCcTBOTO KbM 31.12.2016 T.

4. peknapaumn no un. 81, an. 5 ot 3MMUK n uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE,
CbCTaBUTENUTE Ha OTYETUTE N oaMTOpa.

NHbopmauns Mmoxe aa 6bae nonyyeHa OT HACTOSALWM M NOTEHUMANHU UHBECTUTOPK OT odumca
Ha APY>XeCTBOTO Ha aapec: rp. Pyce, 6yn. ,, Tpetn mapt” NO5, ten. +359 82 820 731, dakc
+359 82 820 718 1 OT aAvMpeKkTOopa 3a BPb3KM C MHBECTUTOPUTE Ha agpec rpaa Codwms, yn.
~Ppenepvik Xonuno Kiopn” N2 20, eT. 9, Ten. +3592 963 4161, dakc +3592 963 4159, e-mail
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XXV. AHOOPMALIUA 3A YHACTUA

[py>XecTBOTO HAMa y4yacTus B ApYrv Apy)XecTBa, a MHpopMauns 3a MKoHoMMYeckaTa rpyna,
B KOSITO Ce Hammpa ApYXXeCTBOTO e rnpeacrtaBeHa no-rope B Pasgen VII OpraHusaumoHHa

CTPYKTYpa.
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OONb/IHUTE/IHA UHO®OPMALIMA MOXXE OA BbAE MONYYEHA BCEKWM PABOTEH AEH MEXAOY
09:00 1 16:30 u.:

A) B O®UCA HA EMUTEHTA:
7000 PycE, yn. , TPETU MAPT” N25

TEN. +359 82 820 731
®AKC +359 82 820 718

B) B O®UCA HA ANPEKTOPA 3A BPBH3KN C UHBECTUTOPUTE:

1113 Coowus, yn. ,,®PEAEPUK XKonuno Kiopn” N2 20, ET. 9
NALIE 3A KOHTAKTWU: HUKONAA MUTAHKMH — AUPEKTOP 3A BPb3KWU C UHBECTUTOPUTE

TEN. +3592 963 4161
®AKC +3592 963 4159

e-mail investor@sphold.com

B) HA AAPECA HA YMb/IHOMOLWEHMA [OA OBC/IY)XBA YBEJIMMEHUETO HA KAMWTANA
MHBECTULIMOHEH NOCPEQHMUK:

»,BEHYMAPK ®UHAHC"” A}
1407 Coowus, yn. ,BUCKAP MJIAHUHA"” N2 19, ET. 2

JINLIA 3A KOHTAKTWU: EBEIMHA AHEBA-TOHYEBA, MAPVHENA MNELLAPOBA
TEN. +359 2962 54 05
®AKC: +359 2962 53 88
E-MAIL: ANEVA@BENCHMARK.BG, PESHAROVA@BENCHMARK.BG
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N3roTenniun PEFTMCTPALLMOHHUA AOKYMEHT:

EBENMHA AHEBA - TOHYEBA
MHBECTULUMOHEH KOHCYNTAHT
N , BEHYMAPK ®UHAHC” A[Q

/f/ L/
HB%H&YIIIHEBA

HKOPUCKOHCYNT
1N , BEHYMAPK ®UHAHC” Al
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AONYNOANUCAHWTE NIMLA, B KAYECTBOTO CM HA MPEACTAB/SIBALUM [IPY)KECTBOTO,
CbOTBETHO MHBECTMLMOHEH MOCPEAHWK ,BEHYMAPK ®WHAHC” A[l C NOANWUCUTE CW,
nonoXenn HAOS .02, 20/%r., REKNAPUPAT, YE PEFMCTPALIMOHHUAT AOKYMEHT OTFOBAPSI HA

W3NCKBAHUATA HA 3AKOHA.

BAcwn N'EOPryEB BENEB

MreacTaBnasALy ,,CTAPA NIAHKMHA Xona™ A/l
NPEACEAATEN HA C/4 ¥ NPEACTABNABALY , DA3AH" Al
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MuPOCNAB ChEEB YAMAHOB CBETNAHA IMMUTPOBA MUTOBA
M3MbHUTENEH AWPEKTOP M YNEH HA C[1 MNMPEACTABNABUTEN HA ,,APKOTEX”
EOOQ YneH HA CQ

3A UN ,,BEHYMAPK ®UHAHC” ALl:

= .’/ 4/’
T

- -
BECENWH MEHYEB JIIOBOMUP BOSIIPKUEB

MU3MbIIHUTENEH AWPEKTOP U3NMBAHWTENEH OAWPEKTOP

cTp. 92



