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AOKYMEHT
SA NPEOJNTIATAHNTE AKUMUMN
OT YBEJIMHMEHMETO HA KATUTAJIA

EMMTEHT +~DOA3AH"” AL}, rPAQ PYCE

OBUKHOBEHM, BE3HA/IMYHM, MOUMEHHW, C
BuAa NPEAJIATAHU AKLIUN MPABO HA ITIAC, C MPABO HA IMBUAEHT W
JMKBUIALMOHEH AsiN

641,826 (WECTCTOTWH YETUPUAECET W EOHA
XUNAaan OCEMCTOTUH ABAJECET U LLECT)

BPOiA NPEAJIATAHM AKLIUMN
HOMMHATHA CTOMHOCT 1 (EOVH) NEB
EMMCUOHHA CTOMHOCT 1.40 nB. (EAWH NEB 1 40 CT.)

OBLLO PA3X0OAM MO NYBJINYHOTO NPEANATAHE 13,953 (TPUHALECET XWNsau AEBETCTOTUH
METAECET U TPU) JIEBA

HETHM NnPUXOAM OT NYBJINYHOTO NPEAJIATAHE 884,603.40 nB. (OCEMCTOTMH OCEMZJECET
N YETUPU XWUNSAM LWECTCTOTUH U TPU JIB. U
40 cT.) — NPy 100% YCMNEX HA EMUCUSATA

HAYANEH/ KPAEH CPOK HA MPEONIATAHETO: HAYAJIEH CPOK HA MPEAJIATAHETO E [ATATA HA
NYBIMKYBAHE HA CbOBLLEHMETO MO 4/1. 92A, An. 1 OT 3MMUK B ABA LIEHTPANTHWN EXXEAHEBHUKA WA
OATATA HA OMOBECTABAHE B TbHbPIOBCKWM PEMMCTBHbP. HAYAJIEH CPOK 3A MPEXBBPISIHE HA MPABATA E
BTOPUAT PABOTEH [JEH, CNEA W3TMYAHE HA 7 (CEAEM) AHEBHMS CPOK OT MYB/IMKYBAHE HA
CbOBLUEHVETO MO MPEAXOAHOTO W3PEYEHME. KPAEH CPOK 3A TMPEXBBPNISHE HA MPABA: 15
(NETHALECET) AHW OT HAYAJTHATA JATA 3A MPEXBLPJIAHE HA MPABATA. KPAEH CPOK 3A 3AMMCBAHE HA
AKUMUTE E MbPBUAT PABOTEH AEH, CNEABALL W3TMYAHETO HA 15 (METHAZECET) PABOTHU [HMW,
CYUTAHO OT KPAMHATA [IATA 3A MPEXBBLP/ISHE HA MPABA.

HACTOAWMAT [OKYMEHT 3A MPEAJIATAHUTE LEEHHW KHUMXKA CbAbPXA USJIATA WUHOOPMALIMA
HEOBXOAMMA 3A B3EMAHE HA WHBECTUUMOHHO PELUEHWE, BKIHOYUTEIHO OCHOBHWUTE PUCKOBE,
CBBP3AHWN C AKLIMUTE OT HACTOSILLATA EMUCUS. B MHTEPEC HA MHBECTUTOPWUTE E A CE 3AMO3HASAT C
HACTOSALWNSA [JOKYMEHT, KAKTO N C PEFUCTPAUMOHHNSA OOKYMEHT, NMPEAN OA B3EMAT PELLUEHME [A
MHBECTWUPAT.

KOMUCHMATA 3A O®OUHAHCOB HAA30P E MNOTBLPAWIA HACTOAWMSA [IOKYMEHT 3A
NPEANATAHUTE LEHHN KHUXXA, KOETO HE O3HAYABA, YE KOMUCUATA OAOBPSABA WJ/IN HE
OAOBPABA UHBECTUPAHETO B NPEAJIATAHUTE LLEHHU KHM)XA, HUTO YE HOCHU OTTrOBOPHOCT
3A BEPHOCTTA HA NPEACTABEHATA B JOKYMEHTA NH®OPMALIUA.
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WNHBECTWUPAHETO B MPELJ/IATAHUTE AKLIMW E CBBP3AHO C OMPEAE/IEHN PUCKOBE, NMOAPOBHO OMUCAHMU
HA CTP. 11-15 OT HACTOALLUNA JOKYMEHT B CEKLMS ,,PUCKOBW ®AKTOPK".

YNEHOBETE HA CbBETA HA [AWPEKTOPUTE HA EMWTEHTA OTIOBAPAT COJMOAPHO 3A BPEAMUTE,
MPUMMHEHM OT HEBEPHW, 3ABNY)XOABALUM WM HEMBJAHW JAHHW B LEMA  [JOKYMEHT 3A
NPEANATAHUTE  AKUMW. CbCTABUTE/IMTE HA ®UHAHCOBWUTE OTHYETWM HA EMWUTEHTA OTIOBAPAT
CONMMOAPHO C JIMUATA MO NPEAXOAHOTO W3PEYEHWME 3A BPEAW, TMPUYMHEHW OT HEBEPHW,
3ABNTYXXOABALLM UM HEMb/THW JAHHW BbB ®MHAHCOBUTE OTYETUM HA EMUTEHTA, A PETUCTPUPAHUSAT
OAWTOP HA EMUTEHTA — 3A BPEAUTE, MPUYMHEHW OT OANTUPAHUTE OT HEFO OTHETMW.
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MPOCMNEKTHT 3A YBESIMYEHWE HA KAMUTANA HA ,,DA3AH" ALl CE CbCTOM OT 3 AOKYMEHTA:
1) PETVCTPALUMOHEH JOKYMEHT
2) JJOKYMEHT 3A MPEAJIATAHWUTE AKUMN
3) PE3IOME HA NPOCTEKTA

PEMMCTPALUMOHHUAT [OKYMEHT CbAbP)XA CbLUECTBEHATA MWHOOPMALUMS 3A ,DA3AH" A, A
[OKYMEHTBT 3A MPEAJIATAHUTE AKUMM — MHOOPMALUNS 3A LEHHUTE KHUMXA OT YBE/IMYEHMETO HA
KAMAUTAJTIA, HEOBXOMMA 3A B3EMAHETO HA MHBECTULIMOHHO PELLIEHME.

MHBECTUTOPUTE MOTAT [AA TMOJIYYAT PErMMCTPALMOHHUA [OOKYMEHT, OOKYMEHTA 3A
NPEANNATAHUTE AKUMM W PE3IOMETO HA TMPOCMEKTA, KAKTO W [OOMBJHWUTENHA
WHOOPMALMSA, JINYHO UJIN HA NMOCOYEH OT TAX EJIEKTPOHEH ALAPEC BCEKW PABOTEH [EH
MEXZY 9:30 1 16:30 Y., KAKTO CJIE[IBA

B OOUCA HA ,,®A3AH"” A[]: 7000 PYCE, yin. ,, TPETU MAPT” N25
B repAg Coous, vn. ,®p. XX. Kiopn” N2 20, ET. 9

NVLE 3A KOHTAKTU: HUKONAA MUTAHKWH (ABW)

TEN. +3592 963 4161

®AKC +3592 963 4159

E-MAIL: INVESTOR@SPHOLD.COM

WUnn HA AQPECA HA YITbJ/THOMOLLIEHUA A OBCNY)KBA YBE/JIMYMEHUETO HA KAMUTANA
MHBECTULIMOHEH NOCPEQHMK:

»BEHYMAPK ®UHAHC"” A[] BCEKU PABOTEH AEH MEXXAlY 09:00 11 16:45 u.:
1407 Coowus, yn. ,BUCKAP MJIAHMHA"” N2 19, ET. 2

NINLA 3A KOHTAKTWU: EBENNMHA AHEBA-TOHYEBA, MAPVHENA MELLAPOBA
TEN. +359 2962 54 05

®AKC: +359 2962 53 88

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

FOPENOCOYEHUTE AOKYMEHTH, CbCTAB/ISIBALLA B CbBKYNHOCT MPOCNEKT 3A NYB/IMYHO
NPEVIATAHE HA LEEHHUTE KHWKA (AKLIMW), MOTAT 1A BbJAT MOJIVYEHW U OT NYB/INYHUS
PEFMCTBP HA KOMUCHATA 3A ®UHAHCOB HAI30P (WWW.FSC.BG).

+OA3AH"” ALl NPEOYNPEXXOABA WHBECTUTOPWUTE, YE UHBECTUPAHETO B LIEHHW KHMXXA E
CBbP3AHO C OMPEAENIEHW PUCKOBE. CNELM®UYHWUTE 3A AEMHOCTTA HA [APY)XECTBOTO
PUCKOBWU ®AKTOPU CA OMUCAHW NOAPOBHO B T. 1 OT PA3AEN IV - ,,PUCKOBU ®AKTOPU” HA
PErMCTPALLMOHHUS AOKYMEHT.
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MU3N0N3BAHN AE®UHNLIUU U CbKPALLEEHUA

EMUTEHT, [IPY)XECTBOTO — , DA3AH" ALl;

MPOCNEKT — CbBKYMHOCTTA OT PETMCTPALMOHHNS AOKYMEHT, HACTOALMA [IOKYMEHT 3A
NPEATATAHUTE AKLIMW N PE3IOMETO;

3MMNUK — 3AKOH 3A NYBANYHOTO MPEUIATAHE HA LIEHHUTE KHIDKA;
T3 — TbPrOBCKM 3AKOH;
3M®UN — 3AKOH 3A MASAPUTE HA ®MHAHCOBW MHCTPYMEHTW;

3NMMCN3®N — 3akoH 3a npuiaraHe Ha MepKUTe cpelly nasapHuTe 310ynoTpebu ¢
(PUHAHCOBN UHCTPYMEHTH

3KIMO — 3AKOH 3A KOPMOPATUBHOTO MOAOXOAHO OBJIATAHE;
340APN1 — 3AKOH 3A JAHBLNTE BbPXY JOXOAUTE HA GU3UHECKUTE JINLIA;
AONK — [IAHBYHO-OCUTYPUTENEH MPOLIECYANNIEH KOAEKC;

HAPEABA N2 38 — HAPEABA N2 38 3A MBMCKBAHUATA KbM AEMHOCTTA HA WHBECTULUMOHHMUTE
MOCPEAHNLIN,

K®H — KoMncnsa 3A ®MHAHCOB HAZI30P;

PECOPEH 3AMECTHMK-NPEACEOATEN — 3AMECTHUK-MPEACEOATES, PbKOBOZAELL, YMPABJIEHUE
»HAN30P HA MHBECTULIMOHHATA JEMHOCT” KbM KOMUCKS 3A ®UHAHCOB HA30P;

LA -, LIEHTPANEH AENO3UTAP” ALL;

B®B -, 6b/rAPCKA ®OHA0BA BOPCA — Coouns” ALL;
OCA — OBLLO CbBEPAHVE HA AKLIMOHEPUTE;

CA — CbBET HA IMPEKTOPUTE;

ABW — NNPEKTOP 3A BPb3KW C AKLIMOHEPUTE.
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I. OTTOBOPHU JINLIA

1. [JAHHU 3A YNEHOBETE HA CbBETA HA [AWPEKTOPUTE, MPOKYPUCTU U OAUTOPU HA
APYXXECTBOTO

»~DPazan” A[l, HApM4aHO 3a KPaTKOCT APYXXECTBOTO NN EMUTEHTBLT, € aKLUMOHEPHO APYXXECTBO
C e4HOCTENEeHHa CUCTEMA Ha ynpaB/ieHNE.

YneHose Ha CbBeTa Ha AMpeKTopuUTE:

1) ,Crapa nnanuHa xonp” AL, EWMK 121227995, c npeacrtasuten B CbBeTa Ha
avpektopute Bacun leoprueB BeneB - npeacegaten Ha C[ w npeacrasnssaly
APY>XeCTBOTO.

LCrapa nnaHmHa xona” AL - nybAMyHO aKUMOHEPHO AOPYXECTBO, PErucTpupaHo B
TbpProBckus pernctbp ¢ EUMK 121227995, cbC cepanuilie W agpec Ha ynpasneHue: rpag
Codwmsa, yn. ,®p. XK. Kiopn” N2 20, er. 9. C agpec 3a KopecnoHaeHuuss B Penybnuka
Bwnrapus: rp. Codus, yn. ,®p. XK. Kiopn” N2 20, eT. 9

Bacun NeoprueB Benes c azpec 3a KopecrnoHaeHuus B Penybnuka Bunrapus: rp. Codus,
yn. ,op. X. Kiopn” N2 20, er. 9 — npeacepgaten Ha CbBeTa Ha AupekTopute W
npeacTaBnsABall ApYy>XeCTBOTO;

2) ,Apkotex” EOOA, EVK 831415575, He3aBucuM uneH Ha CbBeTa Ha AuMpekTopute, C
npeacrtasuten B CbBeTa Ha anpektopute CBeTnaHa AAiumutpoBa MuTtoBa.

~Apkorex” EOO[l e peructpvpaHo B TbproBckus pernctbp € EWMK 831415575 cbe
cefanuile u aapec Ha ynpaenenuve: rpag Cocdwms, 6yn. ,Matpuapx EBTuMmin” NQ 1, eT. 2. C
afpec 3a kopecnoHaeHums B Penybnuka bbnrapus: rp. Codwms, yn. ,®p. XK. Kiopu” N2 20,
er. 9

Apkotex EOO[1 e n3bpaHo 3a uneH Ha CbBeTa Ha AUPEKTOpUTE C pelleHue oT
nposeaeHo Ha 24.04.2003 r. penoBHo o6wo cbbpaHMe Ha akuuMoHepuTe Ha
~PazanH" All. C peweHune Ha ynpaButens Ha Apkorex EOO[, Ipurop Kpbcres
LlankoB ot pata 24.04.2003 r. CeBetrnaHa [umutpoBa MutoBa e u3bpaHa 3a
npeacrasuten Ha Apkotex EOO/] B CbBeTa Ha AoupekTopuTte Ha , ®Pazan" A[l. Taka
B3eTUTE pelleHUs Ca 3asiBeHU 3a BNUCBaHe no (oMpMeHOTO Aeno Ha ,Pasan" Al B
PyceHckunsa okpbxeH cba, p.A. N2 36/1989r. n BnucaHn ¢ Pewenune N2 1787 ot
10.06.2003 r. Ha PyceHCKM OKpPDbXXeH cba, PUPMEHO oTAeNneHune.

Mpu npeperncrpaumsTa Ha ,Pa3aH" All B TbproBCK1Msi perucTbp KbM AreHums no
BNUcCBaHusiTa npe3 anpun 2008 r. 06CcToATENCTBOTO OTHOCHO NpPEeACTaBUTENICTBOTO
Ha Apkotex EOO/[] B CbBeTa Ha AMPEKTOpUTE € 3asiBeHO MO CbLUMSA HAYMH U A0
MOMEHTa HAMa NpoMsAHa B NpeAcTaBuUTEsICTBOTO Ha ApkoTtex EOO/] kaTo 4siieH Ha
CbBeTa Ha aMpexkTopuTte Ha ,®Pasan" A/l.

CsetnaHa [ljumutpoBa MutoBa C agpec 3a KopecnoHaeHuuss B Penybnuka bbnrapus: rp.
Codums, yn. ,®p. XK. Kiopn” N2 20, eT. 9 — uneH Ha CbBeTa Ha ANpPEKTOpUTE;

3) Mupocnas Cbb6eB HYanaHoB € agpec 3a kopecnoHaeHums B Penybnuka bbnrapus: rp.
Pyce, 6yn. ,Tpetn Mapt” N2 5 — uyneH Ha CbBeTa Ha OMPEKTOPUTE U WU3MbIHUTENEH
AVPEKTOP.
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~DazaH” ALl ce npeacrasnaBa 3aeAHO U nootaenHo ot ,Crapa nnaHWuHa xonp” ALl c
npeactasuten Bacun NeoprmesB BeneB v m3nbiHuTenHns anpektop Mupocnas Cnbes
YanaHoB. [Ipy>XeCcTBOTO HE € Ha3HAYMI0 NPOKYPUCT UK APYr TbProBCKU Mb/IHOMOLLHMK.

2. 1AHHU 3A BAHKW, UHBECTULIMOHHW NOCPEAHULIA U MPABHU KOHCYJITAHTU

2.1. AAHHM 3A MHBECTULMOHHW NOCPEAHULU WU NPABHM KOHCYJITAHTU. [AHHU 3A
MPABHUTE KOHCYJITAHTU NO TA3U EMUCHA

MHBeCTULMOHEH NOCPEAHMK MO HacTosLaTa eMUCUNA
rp. Codms, yn. ,Bucksap nnaHmHa” N2 19, eT. 2
nn , benuMapk ®uHaHc” ALl (Bxoa OTKbM 6yn. ,“epHu Bpbx” N2 32, BX. A)

[pyXecTBOTO He M3MoM3Ba BbLHIHW MPaBHW KOHCYNTAHTM MO HacTosilata EeMUCUs.
YnbnHoMoLweH aa obcnyxu Hactoswarta emucns akumm e UM ,beHuMapk ®uHaHc” ALl, B
CbOTBETCTBME C pelwleHne Ha CbBeTa Ha AUPEKTOpUTE Ha Apy»XecTBoTo oT 28.11.2016 r. u
NOANUCaH C MHBECTULMOHHMSA NocpeaHnk aorosop ot 28.11.2016 .

2.2. [1AHHM 3A BAHKW, NHBECTULIMOHHWU NMOCPEAHULIA U MPABHU KOHCY/ITAHTU, C KOUTO
EMUTEHTBT UMA TbPIFOBCKU B3AMMOOTHOLUEHUA, N3BbH OBCErA HA HACTOSILLIATA EMUCHA

O6cny)xBawm 6aHKun
~MHTepHewbHbN AceT BaHk™ A[l, knoH Pyce  rpaga Pyce, yn. AnekcaHaposcka N 9

Apyrn VHBECTULIMOHHU NOCpeaHULM

[py>XecTBOTO He W3MOoN3Ba APYrM WHBECTMLMOHHM MNOCPEAHWULM, OCBEH NOCPeAHMKa,
06cnyXKBall HacTosILLaTa EMUCUS aKUUK OT YBENMYEHNETO.

MpaBHU KOHCY/ITAHTH
[py>XeCcTBOTO He U3MN0/3Ba YCNYyruTe Ha NpPaBHW KOHCYTaHTH.

3. OauTtopr

OauTOpCKO NpeanpuaTve Ha APYXeCcTBOTO 3a dwuHaHcosute 2013, 2014 n 2015 roauHa e
,0antopn n Ko" 00/, cbc ceptudmkat N2 0111, ¢ EMK 127561884 n agpec rp. Pyce, yn.
~Kupun Crapues" 6, ype3 AunioMupaH ekcnepT cyetoBoauTen Hukonan Hukonos (c per.
Homep 389). ,,OanTtopm n Ko" OO/, kakTo u Hukonan Hukonos ca uneHose Ha MHCTUTYTa Ha
AMNSIOMUPAHNUTE ekcrnepT-cHeToBoamMTeNu B bunrapus.

4. NEKNAPALMUA OT JINLIATA, OTTOBOPHM 3A M3rOTBAHETO HA JOKYMEHTA 3A LEHHWTE
KHWKA.

M3roTBsHETO Ha HacToswms [pOCneKkT € Bb3/IOKEHO Ha WHBECTMUMOHEH MOCpeaHuK
~beHuMapk ®uHaHc” Al (cepanuwe u agpec Ha ynpasneHue: rp. Codwus, yn. ,Bucksap
nnaHuMHa” 19, eT.2), KOWTO € U YMbJHOMOLLEH WHBECTUMLMOHEH MOCPEAHMK, KOWTO [Ja
06CcnyXun HacTosLaTa EMUCUS aKUUK NO yBEMYEHME Ha kanuTana Ha EMuTeHTa.

Hactosawmat MpocnekT e N3roTBeH OT CeaHUTe CNYXXUTENM Ha MHBECTULIMOHHMS NOCPeaHUK:
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EBenvHa AHeBa-ToHYEBa — NMHBECTULUMOHEH KOHCYNTAHT — 3a MKOHOMWYeCKaTa 4acT;
MBenvHa NnneBa — IOPUCKOHCYNT — 3a lopyManMyecKkaTa yacT.

MNocoyeHnTe CNy>XUTEMM Ha WHBECTUUMOHHWA MOCPefHUK [eKkniapupaT, ye ca MNonoxunm
BCUYKN pPasyMHU yCUNUA Oa YCTAHOBAT, 4eE MHCbOpMaLlVIﬂTa, npeacraseHa B lNpocnekTa, He e
HENbJIHa, 3a6ny>|<p,aBau.ta NN HEBAPHa.

UneHoBeTe Ha CbBeTa Ha AMpekTopuTe Ha EMUTeHTa, nocodenn B Paspgen I, 7. 1 oT
HaCcTOAWNA [OKYMEHT, OTroBapsaT CONMAApHO 3a BpeauTe, MNPUUYUMHEHW OT HEBEpHM,
3abny>xaaBallm NN HEMbHWM AaHHW B Lenus MpocnekT.

MognwHuTe duHaHCOBM OTYETM Ha EMuTeHTa 3a 2013 r., 2014 r. u 2015 r., KakTO "
MeXANHHUTE ¢duHaHcoBM otdetn 3a 2016 r., ca u3roTBeHM OT TaTtaHa HepsnkoBa —
cyeToBOAMTEN Ha eMuTeHTa. CbCTaBUTENAT Ha cyYeToBOAHMTE oTdyeTn TaTaHa Hepsankosa
OTroBaps conmMaapHoO C YneHoBeTe Ha CbBeTa Ha AnpeKkTopuTe Ha EMUTEHTa B KaueCcTBOTO CU
Ha sMue no yn. 34, an. 2 OT 3aKoHa 3a CYETOBOACTBO 3a Bpeau, NPUYNHEHN OT HEBEPHM,
3abnyxgaBalulM WM HEMbHW [AaHHW B CbCTaBeHWUTE OT Hero (MHAHCOBM OTYETM Ha
EmMuTeHTa.

Jlnueto, oautupano uHaAHCOBUTE OTYETU Ha EmuTeHTa 3a nocnegHute Tpyu (DUHAHCOBM
rognHn — CneumMannsnpaHo pernctpupaHo oamtopcko npeanpusatue ,O0autopu n KO" 00/,
ype3 AEC Hukonait HukonoB, oTroBapsi CONMAAPHO C yneHoBeTe Ha CbBETa Ha AMPEKTOpUTE
Ha EMUTeHTa 3a BpeanTe, NMPUYUHEHWN OT OAUTUPAHUTE OT HEro (PUHAHCOBU OTYETMH.

UneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha EMMUTEHTa OTroBapAT CONMAapHO 3a BpeauTe,
NMPUYUHEHN OT HEeBepHW, 3abny)kaasalum WM HEMb/HW AaHHW B NpOCnekTa. Jlvuata no un.
34, an. 2 oT 3aKoHa 3a CYETOBOACTBOTO OTroBapsAT COMMAAPHO C AuuaTta Mo uspedeHue
MbpBO 3a Bpeau, MpUYMHEHW OT HeBepHMu, 3abnyxgaBalwy WM HenbHW [aHHU BbB
(PMHaHCOBUTE OTYETM Ha EMUTEHTA, @ PEMMCTPUPAHUSAT OAMTOP - 3@ BpeauTe, NPUYMHEHMN OT
oaUTUPaHUTE OT Hero MHAHCOBU OTYETH.

[leknapaumn oT OTrOBOPHUTE 3a CbAbpXKallaTa ce B TO3M AOKYMEHT WMHdOpMauus nuua, ca
NPeAOCTaBEHN KaTo NPUIOXEHUS KbM MpOCMeKTa U ca HepasaenHa YacT OT Hero.

I1I. PUCKOBU ®AKTOPU

NHBECTMPAHETO B LIEHHW KHUDKA HA ,®A3AH" ALl E CBbP3AHO C MOEMAHETO HA PA3/TMYHW MO BUA U
CTEMEH HA BJIMAHWE PWUCKOBE. MOCOYEHWUTE PUCKOBW ®AKTOPU TPSBBA OA EbLAT BHUMATEJIHO
PASINMEOJAHM W OUEHEHWM T1MPW B3EMAHETO HA PEWEHME 3A WHBECTUPAHE OT CTPAHA HA
MNOTEHUMAJTHUTE NHBECTUTOPW.

1. PUCKOBU ®AKTOPU, XAPAKTEPHU 3A AKUMWUTE, NPEAMET HA NYB/INYHOTO NPEAJIATAHE

PUCKBT NPU UHBECTUPAHETO B LIEHHW KHMXXA CE CBbP3BA C HECUIYPHOCTTA W HEBb3MOXHOCTTA 3A
TOYHO MPEABMKAAHE HA BbAELWMN E®EKTU N BINAHUE BbPXY OYAKBAHATA Bb3BPBLUAEMOCT OT
HAMPABEHATA MHBECTULNA. OCHOBHUAT PUCK U HECUIYPHOCT 3A AKLUMOHEPUTE HA ,®A3AH" ALl E
BEPOSTHOCTTA TAXHATA MHBECTMLUMSA B AKLIMW HA [PY>XECTBOTO AA HE 3AMA3M CBOSTA CTOMHOCT,
KAKTO U A HE TEHEPUPA OYAKBAHATA OT TAX Bb3BPBLLUAEMOCT.

+DA3AH" Al NHOOPMWNPA NOTEHUMANTHUTE UHBECTUTOPU, YE MHBECTUPAHETO B OBMKHOBEHW AKLINA
E CBbP3AHO C OMPEAE/IEHN PWUCKOBE. WHBECTUTOPUTE TPABBA BHWUMATE/IHO [OA TPOYETAT W
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OCMUCHAT PUCKOBETE, CBbP3AHMN C MHBECTUPAHETO B OBMKHOBEHW AKLIMM OT HACTOSALLATA EMUCKA
MNPEAN OA B3EMAT MHBECTULIMOHHO PELLEHME.

A) LIEHOBM PUCK.

MNMPOMEHWUTE B LEHATA HA AKUMUTE HA ,®A3AH” Al MOrAT [OA BbOAT MOPOAEHW, KAKTO OT
®YHOAMEHTAJTHOTO CbCTOAHME HA APYXXECTBOTO — HACTOAWW W OYAKBAHW PE3YJTTATU OT
JEAHOCTTA U ®UHAHCOBW PE3YNTTATU, HETHA CTOMHOCT HA AKTUBUTE, MOJIOXWUTENHA PEMYTALNS,
PEANTIM3ALUNA HA WHBECTUUMOHHWTE HAMEPEHWA W AP., TAKA U OT UKOHOMWUYECKUTE N MA3APHA
yCnoBua B BbNrAPMS 1 4O PA3/IMYHA CTEMEH OT MA3APHUTE M MKOHOMUYECKW YC/I0BUSA B APYTUTE
CTPAHW OT LUEHTPA/THA 1 U3TOYHA EBPOMA, KAKTO U B APYTMTE HOBOBB3HWKBALLW MA3APU BbOBLLE.
AKUMOHEPUTE CNEABA [OA WMAT NPEABWA, YE E Bb3MOXHO OA HACTBMAT CbBUTUSA, KOUTO [JA
MPUYUHAT PE3KWN KOJIEBAHUSA B NMASAPHUTE LIEHW HA AKUMWUTE, KAKBUTO W MPEAW CA CE MPOSBABAJIN
HA BbJITAPCKUA KAMUTAJIOB MA3AP N HA MBEXAYHAPOOHWTE ®WHAHCOBU TMA3APWU, KAKTO W YE
NOAOBHW KOJIEBAHWUSI E Bb3MOXHO [A 3ACEMHAT B HEB/TATOMPUATHA MOCOKA AKLIMUTE HA ,, DA3AH"

AL.

HAMA CUIrYPHOCT, YE MA3APHATA CTOMHOCT HA OBMKHOBEHWUTE AKLIMA HA APY>XXECTBOTO CJIEZ, CTAPTA
HA TbPrOBMS HA AKUMUTE HA B®b LUE BbAE HAL EMUCMOHHATA LIEHA, NMPU KOATO MHBECTUTOPUTE CA
3AKYMUAM TE3W AKUMK. TIASAPHATA MM CTOMHOCT LUE CE OMPELENA HA BA3ATA HA TbPCEHETO U
NMPEANATAHETO, U LLEHATA HA AKLUMWUTE MOXE A HAPACTBA UMW IA HAMANABA. TE3W , KONEBAHUS” HA
LIEHUTE MOIAT OA AOBEAAT O TOBA OAJEHA LIEEHHA KHUTA JA CTPYBA B JAAEH MOMEHT MHOIO MNo-
MAJIKO, OTKOJIKOTO B MPEAXOAEH MOMEHT. BOPCOBUTE LIEHN HA AKUMWUTE MOTAT JA BbJAT MPEAMET
HA PE3KM KOJIEBAHUA B PE3YNTAT HA NMYBJIMYHO OINOBECTEHA WMHOOPMALIMA 3A OUHAHCOBUTE
PE3YJTTATU HA APYXXECTBOTO, NMPOMEHW B 3AKOHOAATEJICTBOTO M APYIN CbLLECTBEHW CbBUTUA.

OCBEH TOBA E HAJIMLIE PUCK OT TOBA JOKOJIKO LUE EbAE MOCTUMHAT AKTUBEH BOPCOB MA3AP 3A TE3U
MHCTPYMEHTW, KOETO MOXE [OA AOBEAE OO HEFATUBHW OBWKEHUA 3A MHBECTUTOPA, KAKTO MO
OTHOLWUEHME HA MA3APHATA UEHA HA AKUMWTE, TAKA U NO OTHOWEHME HA JIMKBUOHOCTTA HA
MHCTPYMEHTA.

[PY>XECTBOTO HE FAPAHTUPA HA WHBECTUTOPUTE, YE LIEHATA HA HEFOBUTE AKLIMM LUE CE 3AMA3BA
CTABWJTHA /WK LLE NMOBULLABA CBOSITA CTOMHOCT B BbAELLE. HUTO ,,DA3AH" ALl, HATO HAKOW OT
CbLLECTBYBALLUUTE AKLIMOHEPU HA APYXXECTBOTO Bb3HAMEPABAT [A OCbBLLECTBABAT U3KYMYBAHE HA
OBMKHOBEHM AKLIMM HA IPY>KECTBOTO C LIEN 3AMA3BAHE W/WTM NMOBULLEHWE HA MA3APHATA UM LIEHA,
CNEA OCbLWECTBABAHETO HA NMYB/IMYHOTO NPEAJIATAHE WU PETUCTPUPAHETO HA AKLUMUTE 3A TbPrOBUA
HA B®b.

5) JINKBUAEH PUCK.

MPOSIBNEHNETO HA JIMKBUOHWUA PUCK MO OTHOLLEHWME TBbPIOBUSATA C OBMKHOBEHM AKUMW MO
MPUHLIMM CE CBBbP3A C JIMNCATA HA JOCTATBYHO JOBPE PA3BUTO TbPCEHE HA TE3M AKLMM 3A
OMPEAENEH/W MEPUOA/N OT BPEME, CBLOTBETHO C HAJIMYMETO HA 3ATPYOHEHMS 3A TSAXHATA
MPOAAXKBA WM 3AKYMYBAHE C LEN TMPEAOTBPATSBAHETO HA 3AIYBM WIN PEAJINBUPAHETO HA
MEYAIBN. MHBECTUTOPUTE CNEABA OA MMAT NPEABMA, YE B®B E 3HAYUTE/IHO MO—MAJIKA U MO—
CNABO JIMKBUAHA OT MA3APUTE HA LEHHW KHWKA B TMOBEYETO CTPAHM C PA3BUTA MA3APHA
MKOHOMUKA. 3A AKUMOHEPUTE HA ,DA3AH” A/l HSAMA TAPAHUMS, YE KOTUPAHETO HA TE3U
WHCTPYMEHTU HA JIPY)KECTBOTO HA B®B LLE FTAPAHTUPA AKTUBHATA UM TbPIOBMS U OOCTATBYHA
JIMKBUIHOCT.

JINKBUOHOCTTA HA OBUKHOBEHWTE AKLIWW LLIE CE OMPEAENS OT:
e  HAJIMMMETO HA JOCTATBYHO 3AUHTEPECOBAHW MPOJABAYM N KYMYBAYM HA MA3APA;
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e  HAJIMYMETO HA JOCTATBYHO rOJISIM BPOV AKLIMW B OBPBLUEHME;
e HAMYMETO HA MPUEMIIMBA PA3/TMKA (CMPEA) MEXXAY LIEHUTE ,,KYNYBA” U ,,NPOJIABA”
JINKBUAHWAT PUCK HA OBUKHOBEHUTE AKLIW LLE 3ABUCU U OT:

e PA3BMTUETO HA TMA3APA HA [OANI0BA LEHHM KHVMXXA MO OTHOLLUEHME HA OBEMA U
PASHOOBPA3SMETO HA NPEAJTATAHUTE MHCTPYMEHTN,

e  DOWHAHCOBOTO CbCTOSIHWE HA EMUTEHTA; W [IP.
B) PUCK OT NPOMSIHA HA UHTEPECUTE HA MA)XOPUTAPHUSA! AKLUWOHEP.

MAXOPUTAPEH COBCTBEHWK HA KAMWTANA HA ,®A3AH” Al KbM MOMEHTA HA W3TOTBAHE HA
HACTOSILUNA OOKYMEHT E ,,CTAPA MNAHWHA Xona” Al C YYACTUE OT 88%. KATO MAXXOPUTAPEH
COBCTBEHMK HA HAA 3/4 OT KAMWUTAJIA HA [PY)>XECTBOTO, AKLUMOHEPLT MOXE [A YIMPAXHSIBA
PELLABALLIO BJIMSIHWE BBPXY BCWYKW BBMPOCK, W3NCKBALUM PELLEHWE HA OBLLOTO CBLBEPAHWE HA
AKLIMOHEPUTE HA [PY)XXECTBOTO, KATO HAMPUMEP TPOMEHW B YCTABA, HA3HAYABAHE U
OCBOBOX/JABAHE HA YIEHOBETE HA CBLBETA HA AWPEKTOPWUTE, OAOBPSIBAHE HA CBLUECTBEHM 3A
[PY>XECTBOTO CAEJIKW, PA3MPEAENSHETO HA AMBWAEHTM W AP. 3A VHBECTUTOPUTE B AKLUMW HA
+DPA3AH" A/l CbLLECTBYBA PUCKA OT HACTBMBAHETO HA EBEHTYAJIHW MPOMEHW B WHTEPECUTE HA
OCHOBHMS AKLWOHEP, KOWUTO MPOMEHW [JA WMAT HEBJIATOMNPUSTHO MPOSIBIEHUE, KAKTO MO
OTHOWEHME HA JEMHOCTTA HA [PY>XECTBOTO, TAKA M CMPSIMO WHTEPECUTE HA MWHOPUTAPHUTE
AKLIMOHEPW,

r) UHONALUMOHEH PUCK.

MPOSABNEHNETO HA MHOJIALUMOHHUSAT PUCK 3A NMPUTEXXATE/IMTE HA OBUKHOBEHW AKLIMW HA , DA3AH"
Al BN HACTBMUNO B CIYYAUTE, KOTATO AOXOAUTE OT AKUMWTE (MOBWLWIEHWE B LEHATA W/UNn
MOSIYYEHU [OMBUAEHTW) CA TMO—-MAJIKW OT PEMUCTPUPAHATA VH®NALUMATA 3A TMEPUOLA HA
WHBECTUPAHE. VH®ONALUMOHHUTE MPOLIECU BOAAT A0 HAMANIEHVE HA PEAJIHATA JOXOAHOCT, KOSITO
MOJTYHABAT MHBECTUTOPUTE.

BbMPEKM, YE B [AbJITOCPOYEH MIAH JOXOAHOCTTA OT AKLUMM 3HAUYUTENHO E W3MPEBAPBAJIA
UHONALUMOHHUTE MPOLIECK B BBArAPMS U B APYTN CTPAHM C PA3BWTA MA3APHA MKOHOMMKA, HSIMA
FAPAHLIM 3A WHBECTUTOPWUTE B AKLMWU HA ,DA3AH” Al, YE TAXHATA VHBECTMLMS B AKLMW HA
JPY>KECTBOTO LLIE MPEACTAB/ABA PEAJTHA 3ALLMTA CPELLY MHONALIMATA.

A) NMoCNEABALUM YBENTUYEHUS HA KAMUTATA.

NHBECTUTOPUTE B AKLUMW OT YBE/IMYEHWETO HA KAMUTANA HA ,®A3AH” ALl CNEABA [A UMAT
NnPeEABMA, YE WU B BbAEWE E Bb3MOXHO [APYXXECTBOTO [A YBEJIMYM KAMWUTAJTIA CW, C OIMNEA
HEOBXOAMMOCT OT ®WHAHCUPAHE CbC COBCTBEHW CPEACTBA. KbM HACTOSLLMSA MOMEHT, OCBEH
OMNCAHATA B HACTOSALLUMAT MPOCMEKT EMUCUSA OBUMKHOBEHW AKLMM HA [PY>XECTBOTO, HWKOWA OT
KOMMETEHTHUTE OPFAHM HA , ®A3AH" ALl HE E MOEMANT AHTAXXMMEHT 3A MOC/MEABALLO YBE/MYEHUE
HA KAMWUTAIA HA EMWUTEHTA. KATO NYBAWYHO APYXECTBO, ,®PA3AH” AL E 3ALB/DKEHO MPU
YBEJIMYABAHE HA KAMUTAJIA CU JA CMA3BA U3NCKBAHUSATA HA Y. 112 1 CNEABAWMTE OT 3MIMLK.

BCAKO AOMBAHUTENHO ®UHAHCUPAHE HA ,DA3AH" ALl MOA ®OPMATA HA YBEJIMYEHUE HA KATUTANIA,
YPE3 W3OABAHETO HA HOBW AKLUWW, MOXE LA WMA ,PA3BOAHSIBALL” E®EKT 3A OBMKHOBEHWTE
AKLIMOHEPU HA AOPY>XECTBOTO, A U3IMOJI3BAHETO HA ATTEPHATUBHO ®UHAHCUPAHE NOJ ®OPMATA HA
AbIT MOXE [JA HAMAJIM AOXOAHOCTTA OT AEMHOCTTA HA APYXXECTBOTO, KAKTO W OA OOBEAE [0
OrPAHMYEHNA 3A NOCNEABALLM BbAELLIN ®UHAHCUPAHUA.
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E) BANYTEH PUCK 3A UHBECTUTOPA

HACTOALLATA EMAUCNSI E JEHOMUHWUPAHA B JTEBA. BANYTEH PUCK OT MHBECTULUMATA CbLUECTBYBA 3A
WHBECTUTOPU, YANTO CPELACTBA CA B LLATCKW JIONAPY U PYTA BANYTA, PA3/IMYHA OT JIEBA W EBPO
NMOPAAN MOCTOSAHHWUTE ABVMXXEHWSA HA BAJIYTHUTE KYPCOBE. MHBECTUTOPW, KOUTO MOEMAT BAJIYTEH
PUCK TMPU MOKYMNKATA HA HACTOSALWIATA EMUCUA BUXA YBEJIMHWIIN WITN HAMAJTWIN EGEKTUBHATA
JOXOAHOCT OT WHBECTUMUMATA CW B CIEACTBUE HA 3ACWMNIBAHE WJIM OTCITABBAHE HA KYPCA HA
NEBA/EBPOTO CMPAMO BANYTATA, B KOATO CA JEHOMWHUPAHW CPELICTBATA HA UHBECTUTOPA.

BANYTHMAT PUCK OT WHBECTUUMATA BW MOIbNl JA CE HAMAJIA, YPE3 W3MOJ3BAHE HA BAJTYTHU
WHCTPYMEHTW 3A HEFTOBOTO MUHUMW3WPAHE (XEKWPAHE). CTABUTHOCTTA U BUCOKOTO ZIOBEPVE B
HAOBEXAOHOCTTA HA BAJTYTHUA BOPA B CTPAHATA, KAKTO N JOMUHUPALLUWTE NO3ULUUN HA EBPOTO HA
MEXXAYHAPOOHUTE BAJTYTHWU TMA3APW, OrPAHUYABAT B W3BECTHA CTEMEH HAJIMMMETO HA BAJIYTEH
PUCK.

»K) JIUNCA HA TAPAHLUS 3A U3IMJIALLAHE HA rOAULUHU AMBUAEHTU

OVHAHCOBMAT PE3YJITAT HA APY>KECTBOTO 3ABMCU OT MHOXECTBO ®AKTOPW, CPEZ] KOUTO YMEHUETO
N NPODECMOHANIU3MA HA MEHWIDKBPCKUSA EKUM, PASBUTUMETO HA MA3APA, B KOWTO OIMEPUPA
[APYXXECTBOTO, MKOHOMMYECKOTO PA3BMTME HA CTPAHATA M PETMOHA U T.H. 3A MHBECTUTOPWUTE
CbLLECTBYBA PUCK MOPAAN NNMNCATA HA TAPAHLMA 3A U3MNAWAHE HA roavwHWA AMBUAEHTW MO
OBMKHOBEHWTE AKLN HA PY>XECTBOTO.

3) PUCK, CBbP3AH C Bb3MOXXHOCTTA 3HAUYUTENIHU CAEJIKU C AKLIMWN HA APY)XECTBOTO [IA
noBJINAAT HA LEHATA UM

MPN OCBHLLECTBABAHE HA 3HAUYUTENHWN CLAENKM C AKLMW HA OPYXXECTBOTO WM MPU MHOOPMALINS, YE
TAKMBA CAENKW MOTFAT JA CE CJTYYAT, E Bb3MOXXHO LEHATA HA AKUMWUTE HA APYXECTBOTO [OA CE
OTKJIOHV 3HAYMTENHO OT TEKYLUMTE MA3APHM HUBA. BCSAKO TAKOBA OTK/IOHEHWE HA LIEHATA KPUE
PUCKOBE 3A MHBECTUTOPUTE B AKUMW HA OPY>XECTBOTO, 3AWOTO MOXE AA JOBEAE A0 3HAYUTEIHA
3AIYBU 3A TAX.

M) PUCK, CBbP3AH C PEMHBECTUPAHEPUCKbLT MPU PEMHBECTUPAHE E CBbP3AH C MHBECTUPAHETO
HA NMOJTYYEHUTE NMAPU4YHW NOTOUM OT AAAEHA MHBECTULNA MPU NO-HNUCKA AOXOAHOCT, BOAELLO A0
HAMANSIBAHE HA Bb3BPALLAEMOCTTA HA WHBECTUTOPA. TOBA BM CE C/IYYMSIO B CJIYYAR, YE
MHBECTUTOP PELUN OA W3MNE3E OT WMHBECTULUMATA CU B AKUMWA HA OPYXXECTBOTO WU WMHBECTUPA
CPE[CTBA B APYI ®IHAHCOB MHCTPYMEHT, KOMTO B NMOC/IEACTBUE MY AOHECE MO-HUCKA JOXOAHOCT
OT PEAJIU3UNPAHATA.

2. PUCKOBE, CBbP3AHU C BbJIFTAPCKUSA MA3AP HA LIEHHU KHWKA

WNHBECTUTOPUTE HA HOBOBB3HMKBALLIM MA3APU KAKBBTO E BbJITAPCKUAT, TPAEBA JA Cb3HABAT, YE
TE3N MA3APM CA OBEKT HA MO-FOMISIM PUCK OT TO3W HA MO-PA3SBUTUTE MA3APU. OCBEH TOBA,
HEBNArONPUATHOTO MNOJIMTUYECKO UM UKOHOMUYECKO PA3BUTUE B APYTU ObP>KABU OT PETMOHA BU
MOII0 A UMA 3HAYUTENHO HEFATUBHO BJIMSHWE BLbPXY BBIM HA BbArAPUS, HEMHATA BBHLLHA
TbPrOBMA U MKOHOMUKA KATO LSIO0. MHBECTUTOPUTE CJIEABA [A MPOSBABAT OCOBEHO BHVMMAHUWE
MPU OLIEHKATA HA CbLUECTBYBALLWUTE PUCKOBE N TPABBA [IA B3EMAT COBCTBEHO PELLUEHWE AN MNPU
HAJTMYMETO HA TE3WN PUCKOBE, MHBECTUPAHETO B AKUMWUTE HA EMUTEHTA E NOAXOAALLO 3A TAX.

WNHBECTUPAHETO B HOBOBB3HWKBALLIM MA3APY E NOAXOAALLO EAMHCTBEHO 3A ONMUTHN MHBECTUTOPY,
KOUTO HAMBJ/IHO OLIEHSABAT 3HAYEHMETO HA MOCOYEHWTE PUCKOBE. MHBECTUTOPUTE TPSIBBA CbLLO
OA WMAT MPEABWA, YE YCIIOBUATA HA HOBOBbB3HUKBALLUWTE [MMA3APKU CE TMPOMEHAT BbP30 U
C/NIEAOBATE/IHO UH®OPMALIMATA, CbAbPXALLA CE B TO3M AOKYMEHT, MOXE AA CTAHE HEAKTYAJIHA
OTHOCUTE/IHO BbP30.
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Bb3MOXHO E MHBECTUTOPUTE [A PA3MOJIATAT C MO-MAJIKO MH®OPMALINS 3A BbJITAPCKUSA TMA3AP HA
LEHHM KHWXXA, OTKOJIKOTO E HAJIMYHA 3A OPYXXECTBA HA APYIM MA3APU HA LIEHHW KHWKA. MA
M3BECTHA PA3JIMKA B PEIYJINPAHETO W HAA3OPA HA BbBJITAPCKMA MA3AP HA LIEEHHW KHWXA N B
[EVCTBUATA HA UHBECTUTOPUTE U [PYTUTE MA3APHW YYACTHUUWM, B CPABHEHWE C PASBUTUTE MA3APU
B 3AnAAHA EBPOMNA UM CALL. KOH CnEan 3A PASKPMBAHETO HA MH®OPMALIMS M CMA3BAHETO HA
OPYTUTE PEMYNIATUBHW CTAHOAPTU HA BbJITAPCKUA MA3AP HA LIEHHW KHWXA, 3A CIMNA3BAHETO HA
3AKOHUTE W W3OABA HAPEABU W YKA3AHUA 3A 3AOb/DKEHUATA OTHOCHO PA3KPUBAHE HA
NHO®OPMALNA, TbPIOBUATA C LIEHHW KHMXA NPU HAJIMHYUETO HA BbTPELLHA MH®OPMALMA N OPYTA
BbMPOCU. BCE MAK E Bb3MOXHO [JA MMA MO-MAJIKO MYB/IMYHO [AOCTBMHA WMHOOPMALIMA 3A
BbJITAPCKUTE OPYXXECTBA, OTKOJIKOTO OBMKHOBEHO CE TPEAOCTABA HA PA3MNOJIOXXEHUE HA
NHBECTUTOPWUTE OT MYBANYHUTE OPY>KECTBA HA APYTUTE MNA3APU HA LIEHHW KHMXXA, KOETO MOXE [JA
CE OTPA3M HA LIEHATA HA LIEHHUTE KHIDKA.

3. PUCKOBE, CBbP3AHW C TMNPOMEHMU B BbJIFAPCKOTO 3AKOHOAATEJICTBO OTHOCHO
AAHBYHOTO OBJIATAHE HA 1IOXOJA OT UHBECTULIMM B LEHHU KHN)KA

3AKOHWTE, KOMTO PETJIAMEHTUPAT OBJTATAHETO B BB/ITAPVSt HA MEYAJTBATA HA FOPUNYECKWTE JINLIA
1 JOXOOUTE HA OUBUYECKWUTE JINLIA, BKIIOYUTENHO OT JEMHOCT KATO EAHOMIMYEH THPIOBEL|, CA
CbOTBETHO 3KIMO v 344DJ1.

KbM MOMEHTA HA CbCTABSHE HA HACTOALUMA TPOCMEKT PA3MOPEABUTE HA 3KMNO u 34PN
OCBOBOX/ABAT [IOXOAA, PEAJIU3VMPAH OT CAEJIKM MO MOKYMKO-MPOAAXEA HA LIEHHU KHWXA,
W3BBLPLUEHM HA PEFY/IMPAH MA3AP, OT OBJIATAHE C KOPMOPATMBEH [JAHBK, PECMEKTUBHO C JAHBK
BbPXY OOXOAUTE HA ®U3UYECKUTE NULA. BBMPEKWM TOPHOTO, CBLUECTBYBA PUCK OT MPOMSHA B
3AKOHOJATE/ICTBOTO HA MECTHO WM OBLLUOEBPOMENCKO HMBO, TAKA YE [JA CE MPEABMAN
YBEJINYEHVE HA JAHBYHOTO OBNATAHE HA [JOXOAWTE, PEANIM3MPAHM OT CAEKM MO TMOKYMKO-
MPOAAXEA HA LIEHHW KHUXA.

4. PUCKOBE, CBbP3AHMU C BbHLUHU 3A CTPAHATA ®AKTOPU, KOUTO MOFAT AA NMOBANAAT
BbPXY TbPrOBUATA HA B®b

MKOHOMWYECKN CbTPECEHWNA HA PETMOHA/THO W FNOBA/THO HUBO E CUCTEMEH PUCK, BbPXY KOWTO
HE BMXA MOI/IN OA CE MPUTIOXAT KOHKPETHW MPEKM MEPKW 3A Bb3AEMCTBME M OrPAHWMYABAHE HA
HETATUBHWTE PE3Y/TTATW OT CTPAHA HA EMUTEHTA.

MOCNEAHUTE HAKOMKO TOAWHW, MPEMWMHAXA MOA 3HAKA HA CBETOBHATA O®WHAHCOBA KPWU3A. 3A
CbXXAJIEHUE Ob/ITOOYAKBAHO Bb3CTAHOBSIBAHE HA KAMUTAJIOBUS MA3AP HE CE CNYYM B MbJIHA
CTENEH U nPE3 2014 n 2015 r. BAXME CBWMAETE/M HA HWCKM BOPCOBW OBOPOTU W CIABA
JWMKBUAHOCT. TMPE3 2016 . CE HAB/IOAABA OXWB/IEHUE HA KAMUTANIOBUS TMA3AP, KAKTO MO
OTHOLUEHWE HA LIEHOBUTE HMBA, TAKA 1 MO OTHOLLEHWUE HA PEAJIM3UPAHUTE OBOPOTU. OYAKBAHUSATA
CA NOJIOXXUTENHWUTE TEHAEHLUMW [IA MPOABIIKAT, OLLE NOBEYE UMAIKM NPEABU HUCKUTE JINXBK MO
JENO3UTUTE U 3ABULLIEHOTO TbPCEHE HA AJTTEPHATUBM 3A WHBECTUPAHE.

5. PUCKOBU ®AKTOPU, BKJTFOYEHU B PETUCTPALLUOHHUA OKYMEHT

CMNELMOUYHUTE PUCKOBE, CBLbP3AHW C OCHOBHATA AEMHOCT HA [OPY)XXECTBOTO, KAKTO W OBLUUTE
PUCKOBE, KOUTO MOFAT [A WUMAT OTPAXEHWE BbPXY AEMHOCTTA MY, CA MOAPOBHO OMWCAHU HA
CTPAHMUWN 13-23 OT PEMUCTPALMOHHNA IOKYMEHT, PA3AEN IV (PUCKOBUM ®AKTOPU).
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III. CbLLECTBEHA NH®OOPMALINA

1. OBOPOTEH KAMUTAJ

C noanucuTe CM Ha MnocneaHaTta CTpaHULA Ha TO3M AOKYMEHT uneHoBeTe Ha CbBeTa Ha
LVIPEKTOPUTE Ha APYXXECTBOTO AeKnapupaTt, yYe OBOpOTHMST KanuTan e AOCTaTbyeH 3a
HACTOSALUMTE HYXXAM Ha APYXXeCTBOTO.

2. KANMUTANM3ALUUA U 3AATBXKHANOCT

B cnepsawata Tabnvua e npeactaBeHa MHMOpMaumMa 3a  KanuTanusauusta M
3a4TbXHANOCTTa Ha emuTeHTa kKbM 30.09.2016 r., CbrnacHO AaHHM OT HeoAUTMpaH
MeXANHeEH MHAHCOB OTYET Ha ApYXXECTBOTO.

Kanuranmsauusa v 3ag/1bI)XHANOCT 30.9.2016 :31.12.2016*
Kanuranvsauus i
OcHoBeH Kanutan 642 6425
Pe3epsu 584 584
®UHAHCOB pe3ynTaT 0T M1MHAN FOAWHU -331 -331
Tekyw pUHaHCOB pe3ynTaT -1 -61
Co6cTBeH Kanuran: 894 834
3ap b K HANOCT
A b/IrocpoYHmn 3a4 bJDK eHus 0 0E
KpaTtkocpoyru3af b/DKEHNI B T. Y. 1492 1652
3a4Ab/DKEHUS KbM CBbP3aHN NpeanpuaTus 760 760
Tbproecku 1 Apyrv 3a4b/HKEHUS 545 701
[pyrv Tekywm 3agbIKeHns 187 191
3aa b/HKEeHus: 1492 1 6525

|
CyMUTE ca B XWi1. JIB.

* YIHgopmaumsaTa € OT MEXAMHEH (uHaHCoB oTYeT kbm 31.12.2016 r.

Kanutanusaumata Ha ApyxectBoto kbM 31.12.2016 r. e B pa3Mep Ha 834 xwun. nB.,
BKJIIOUMTENHO 642 XWn. NB. OCHOBEH KanuTan, 584 xun. nB. HaTpynaHu pe3epsun 1 HeraTMBeH
(pnHaHCOB pe3ynTaT 3a TekylaTa roAMHa W HaTpynaH oT NpeaxoAHW roavHM B pasMep Ha -
392 xun. nB. KbM kpas Ha 2016 r. ApyXeCcTBOTO HAMa AbATOCPOYHU 3aAbIDKEHUS.
KpaTKOCpouHUTE 3aAb/DKEHUS KbM CBbp3aHu Npeanpusatva  3aemat 46% OT BCUYUKM
3ab/DKEHNS Ha APY>XXECTBOTO KaTo Te NPeACTaBsBaT 3a4b/DKEHNE MO NoAnvcaH A0rosop 3a
3aeM cbC ,Crapa nnaHuHa xona"' A ot 01.10.2012 r., B pa3mep Ha 760 xwun. nesa C
aHeKcupaH Cpok Ha noracssaHe o 01.10.2017 r. npu 4.5% roauwHa nuxea.

TbpProBCkUTE M APYrM 3ab/MKEHUS ca Ha crtonHocT 701 xwun. nB., a Apyrute Tekywu
3a4b/DKEHUSI Ca Ha CTOMHOCT 191 xwun. nB., KaTo B TaX BAu3aT 122 xwun. NB. pa3dyeTv no
JIMXBU U 3a4b/DKEHUS KbM ApYrn Kpeantopu (AOCTaBKM U HAaeM pecTUTYMpaH MMOT) B pasMep
Ha 69 xun. ns.

Bcnukm 3agbmKkeHna Ha Apy»XeCcTBOTO ca Heobe3neyeHu.

KoedunumneHTsT KanuTanm3aums/oba 3agTbXXHAN0CT Ha APY>XeCcTBOTO kKbM 31.12.2016 . e B
pa3mep Ha 0.50.
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OcBeH onncaHuTe MNo-rope 3aAb/MHKeHUs,, EMUTEHTA HSAMA APYrv 3aAb/HKEHUS, BKOUUTENHO
HAMa KOCBEHa WUJIN YC/NOBHA 3a4/Tb> KHANOCT.

3. YYACTHE HA ®U3NYECKN N FOPUANYECKN JIMLIA B EMUCUSATA /NPEAJIATAHETO

HukoW ot EKCNnepTuTe UNN KOHCYNTAHTUTE, N3roTBUIN HACTOALLMA AOKYMEHT, HE MPUTEXABa
N HAMa HaMepeHue aa HpMﬂO6MBa 3HA4YUTENHO Yy4yaCTue B KalnuTalla Ha €MUTEHTa, HE €
3HA4YUTENTHO 3aNHTEPECOBAH — NPAKO MU HEMPAKO OT HEro U HAMa TbpProBCKMU OTHOLUEHUA C
EMUTEHTA.

4. OBOCHOBKA HA NMPEQJIAFAHETO U U3MNONI3BAHE HA NMOCTBLIVVIEHUATA

YBEIMYEHMETO Ha KanuTana Ha APYXEeCTBOTO C eMuUcus OBMKHOBEHM akuum e 6bae
OCbLUECTBEHO C ornes HabupaHe Ha CpeAcTBa 3@ MOracsBaHe Ha 3aAb/DKEHUS Ha
APY>XeCTBOTO U ONTUMM3MPAHE Ha KanuTasnoBaTa CTPyKTypa Ha CblloTo. OCHOBHA LEN Ha
YBE/IMYEHMETO Ha KanuTasia € 4acT OT CbLUECTBYBALLMTE 3aAb/DKEHMS HA APYXXECTBOTO Aa
6bOaT noraceHn M CbLOTBETHO Aa OTMAAHAT YacT OT aHraXUMEHTUTE Ha APYXXECTBOTO MO
NUXBEHU MNallaHus. Ype3 OCbLUECTBSABAHE Ha YBENMUYEHME Ha KanuTana Ha ApY>XeCTBOTO C
eMUCUSi OBMKHOBEHM aKUuK e 6bAaT Cb3AaAeHN YC/IOBUA 33 NMO-BMCOKA KanuTanmsauus Ha
APY>XECTBOTO M HaMaNleHNe Ha AENbT Ha 3aAb/HKEHUSATA Ha APY>XECTBOTO.

OuakBaHuTe 6pYyTHM NOCTLMNIEHUS OT HacToswaTa eMucus ca B pasmep Ha 898,556.40 ns.
(npn 100% ycnex Ha eMUCKUSATA), @ OMAKBAHUTE HETHM MNOCTbMNeHus (cned npucnagaHe Ha
pasxoaute no 06CnyXBaHe Ha YyBENMYEHMETO Ha KanuTana) we 6baaT B pa3Mep Ha
884,603.40 ns.

MNpeaBnaeHo e C HeTHUTE NOoCTbIeHNs npu 3annceaHe Ha 100% oT HacToswaTta eMncnsa aa
6bae noraceHoO 3aAb/HKEHMETO Mo 3aeMa kbM ,CTapa nnaHuvHa xona' A AbmkMM Ao
01.10.2017 r. Ha cToiHocT 760,000 nB. OCBEH 3aAb/HKEHWE MO NaBHULATA € Hanuue U
3a4b/DKEHNE NO HaTpyrnaHaTa /iMxBa 3a nepuoga, KaTto KbM Kpas Ha 2016 r. HaTpynaHaTa
NMXBa Bb3nu3a Ha 119,217.50 nB., KOETO CbLIO We 6bae noraceHo C HETHUTE MOCTbMNIEHUS
OT YBEIMYEHNETO Ha KanuTana.

B cnyuyan, 4ye emucusita 6bae 3anMcaHa Ha MUHUMANHO NpeaBUAEHUSI pa3mep, OpyTHWUTE
nocTbnneHns we 6baat B pasmep Ha 791,000 nB., a HeTHUTe wWe 6baaT 777,047 nB., KOETO
e Mo3BO/IM MPOMOPLIMOHA/IHO MOKPMBAHE HA OMWCAHOTO MO-rope 3aAb/DKeHVWe, a 3a
ocTaTbka we 6bae TbpCEHO MpeaoroBapsiHe WM OcUrypsisaHe Ha (UMHaHCUpaHe OT ApYyru
N3TOYHULM.

IV. AHOOPMALMUA 3A LEHHUTE KHMXXA, KOUTO LLE BBbAAT NPEAJIATAHU

1. Bna v KNIAC HA LLEHHUTE KHWKA

Bb3 OCHOBa Ha HACTOSLLMSA AOKYMEHT Ce npeasiaraTt 3a MbpBOHAYaNHO 3anncBaHe, OT TEXHUS
emMuTeHT ,PasaH” ALl, MHBECTULUMOHHN LIEHHN KHUTM — 0BMKHOBEHU, 6e3Hann4YHKn, cBoboaHO
NPeXBbPANMU Y MOUMEHHN.

ObwmaT pasMep Ha npeanaraHata emucust € 641,826 (LWECTCTOTMH YeTupuaeceT U egHa
XWnaamM OCEMCTOTUH ABafeceT U WecT) 6pos akumn. AKLMUTE OT Ta3u eMUCUs ca OT CbLlums
Knac, KakToO Beye wu3gageHuTe akumm Ha EMuTeHTa W faBaT e[HakBM npasBa Ha
npuTexaTenuTe, KakTo NpaBaTa Ha AocerallHuTe akuMoHepw.
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HomuHanHara CTOVMHOCT Ha NpegiaraHnTe akumm € 1 (equH) nes. KHurata Ha aKyMoHepuTe
ce Bogn ot ,LleHTpasneH genosutap” A4. ISIN koga Ha emucusita €: BG11FARUATI13.

VBesim4eHneTo Ha Kanutana e 6b4e U3BbPLIEHO YPE3 U3AABAHE HA npasa rno § 1, 1. 3 or
4P Ha 3lMLK, wu3zgageHn o pegqa Ha 41 112, an. 2 n o1 or 3UK. CberriacHo
geuHmynara B § 1, . 3 or 4P Ha 3[MILK "MpaBa"” ca yeHHn KHmKaE, [Aasaiym rnpaso 33
3arncBaHe Ha OrpesesieH 6povi akuymn BbB BPb3KA C B3ETO PELLIEHNE 33 YBE/IMYABAHE HA
Kanurasna Ha ryb6/ImM4yHoO [pyXKeCTBo.

KbM MOMEHTa Ha M3roTBSHE HA HACTOSIMS [OKYMEHT Objgelyara emucus OT paBa HAIMa
ripucsoeH ISIN kof. LIeHTpasinmaTr AEero3ntap OTKpuBa CMETKM 33 paBa Ha JMyara,
rIpUAo6M/IN KLU HAU-KbCHO 7 AHW C/1€4 AaTaTa HA MyO/IMKYBAaHE HA ChOOLEHMUETO 10 Y.
92a, an. 1 or (LK Bb3 OCHOBa Ha AAHHUTE OT KHUIrata Ha akMOHEPUTE KbM Tasu 4aTa.

Cnea npukniodBaHe Ha lMognuckaTa akuumTe OT YBEMYEHMETO Ha KanuTana we 6baar
perncTpupaHn Kato yBenuueHne Ha 6post akummte no Hactoswms ISIN kog Ha emucmsTa
aKkuun, usgageHn ot EMutenTa.

2. 3AKOHOAATE/ICTBO, MO KOETO CA EMUTUPAHU LLEHHUTE KHVMXXA. MPUNOXXUMO NPABO

LIeHHMTe KHMXKA, 3@ KOWUTO Lie Ce MUCKA AOMyCKaHe A0 TbproBusi HA perynvMpaH nasap, ca
E€MUTUPAaHM CbIMACHO 3aKOHOAATENCTBO Ha Peny6nunka Bbnrapus.

MpUNOXMMUTE HOPMATMBHM aKTOBE, BbB BPb3Ka C [IOMYCKAHETO A0 TbProBUsA HA akLMWUTE Ha
perynupaH nasap, ca KakTo cleasa:

e TbproBCKM 3aKOH
e 3aKOH 3a NybAnYHOTO npeanaraHe Ha LEeHHM KHUXKa
e 3akoH 3a KomucuaTta 3a hmHaHCOB Haa30p

e Hapegba N2 22 ot 29.07.2005 r. 3a ycnoBusiTa U pega 3a BMMCBaHe M OTMMCBaHE Ha
Ny6nMuYHM ApyXecTBa, APYrM €MUTEHTM Ha LEHHM KHMXA U eMUCUM LEHHM KHUXA B
permctbpa Ha KomMucunsaTa 3a (pMHaHCOB HaA30p

e Hapegba N2 2 ot 17.09.2003 r. Ha K®H 3a npocnektuTe npu Nybnn4HO npegnaraHe u
[OMNyCKaHe A0 TbproBusl Ha perynmpaH rnasap Ha LEHHM KHWXA M 3a pa3KpUBAHETO Ha
nHbopmaums

e Hapegba N2 39 ot 21.11.2007 r. 3a paskpvBaHe Ha [ASN0BO yyactue B Ny6AMYHO
ApY>XXecTBO

e Hapegba N2 15 ot 5.05.2004 r. ot 5.05.2004 r. 32 BOAEHETO U CbXpPaHSIBaHETO Ha
pernctpute oT Komucusita 3a (MHAHCOB HAA30p M 3a MoAafexalmTte Ha BnucBaHe
obcTosiTencrea

e PernameHT (EO) N2 809/2004 Ha Komucusta ot 29 anpun 2004 r. 3a npuiaraHeTo Ha
AunpektmBa 2003/71/EO Ha EBponelickusi napnameHT M Ha CbBeTa MO OTHOLWIEHME Ha
nHdopMaunaTa, CbabpKalla ce B MPOCMNEKTUTE, KAKTO U dopMaTa, BKIOYBAHETO 4pe3
npenpatka M nybnnkyBaHETO Ha noAobHM MpPOCNEKTU W Pa3npOCTPaHsBaHETO Ha
peknamn (OB, L 149/1 ot 30.04.2004 r.) (Pernament (EO) N2 809/2004) n [denervpaH
PernameHT 2016/301 Ha KomucusaTta ot 30 HoemBpu 2015 r. 3a gonbnBaHe Ha JupekTnea
2003/71/EO Ha EBponeiickusi napnaMeHT U Ha CbBeTa NO OTHOLLEHWE Ha perynaTopHuTe
TEXHUYECKN CTaHdapTM 3a opobpsisaHeTo M nybnvMKyBaHETO Ha Mpocnekta u
pa3npoCTPaHEHNETO Ha peKnaMu, KaKTO U 3a u3MeHeHue Ha Pernament (EO) N9
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809/2004 Ha KomucusaTa (OB, L 58/13 o1 4.03.2016 r.) (PernameHt N2 2016/301), kakTO
N BCUYKW APYrY NPUIOXKUMK perfiaMeHTu, OTHacsawWm ce A0 NpocnekTuTe npu nybaMyHo
npeanaraHe n AonyckaHe A0 TbProBusl Ha perynvpaH nasap Ha LEeHHU KHUXa

HopMmaTnBHUTE aKTOBE, KOUTO perynupaTt TbproBusaTa Ha HacToslaTa eMUcusa Ha perynmpaH
nasap, Ca KakKTo C/ieaBa.

e PernameHTt (EO) N2 809/2004 Ha Komucusita oT 29 anpun 2004 r. 3a npuiaraHeTo Ha
OvipexktnBa 2003/71/EO Ha EBponeickms napnameHT n Ha CbBeTa MO OTHOLUEHME Ha
MHpOpMaumaTa, CbabpXalla ce B NPOCNEKTUTE, KakTo U (opMaTta, BKIHOYBAHETO 4Ype3
npenpatka M nybnnkyBaHeTO Ha nNOAOOHM NpPOCNeKTM W Pa3npoCTPaHsiIBaHETO Ha
peknammn (OB, L 149/1 ot 30.04.2004 r.) (Pernament (EO) N2 809/2004) n [denervpaH
PernameHT 2016/301 Ha KomucusaTta ot 30 HoemBpu 2015 r. 3a gonbnBaHe Ha upeKkTnea
2003/71/EO Ha EBponeiickus napnaMeHT u Ha CbBeTa NO OTHOLUEHWE Ha perynaTopHuTe
TEXHWYECKN CTaHdapTM 3a opobpsisaHeTo M nybnvMKyBaHETO Ha Mpocnekta u
pa3npoCTpaHEHMETO Ha peknlaMu, KakTo U 3a u3MeHeHue Ha PernameHt (EO) N9
809/2004 Ha KomucusaTta (OB, L 58/13 ot 4.03.2016 r.) (Pernament N2 2016/301), KaKkTO
N BCUYKW OPYrY NPUIOXKUMWU periaMmeHTn, OTHacsaWwm ce A0 NpocnekTuTe npu nybanyHo
npeanaraHe n AonyckaHe A0 TbProBus Ha perynvpaH nasap Ha LeHHW KHUXa

e 3aKOHa 3a rnasapuTe Ha (PMHAHCOBU MHCTPYMEHTU

e 3aKOH 3a MpuiaraHe Ha MepKWUTe cpelly na3apHuTe 310ynoTpebu ¢ UHAHCOBM
MHCTPYMEHTH

e Hapenba N2 38 ot 25.07.2007 r. 32 M3MCKBaHWUATA KbM AENHOCTTA Ha UHBECTULIMOHHUTE
nocpeaHnum

e Hapegba N2 2 ot 17.09.2003 r. Ha K®H 3a npocnektuTe npu NybnnyHO npegnaraHe u
[OMNyCKaHe A0 TbproBusl Ha perynmpaH rnasap Ha LEHHM KHWXA M 3a pa3KpuMBAHETO Ha
nHbopMaums

e Hapegba N2 39 ot 21.11.2007 r. 3a paskpvBaHe Ha [ASN0BO yyactue B Ny6aMyHO
ApY>XXecTBO

e Hapegba N2 22 ot 29.07.2005 r. 3a ycnoBusiTa U peaa 3a BNMCBaHe M OTMNMUCBaHe Ha
Ny6nMuYHM ApyXXecTBa, APYrM €MUTEHTM Ha LEHHUW KHMXa U eMUCUM LeHHU KHUXa B
pernctbpa Ha Komncusita 3a ¢mHaHCOB Haa30p

e Hapenba N2 8 ot 12.11.2003 r. 3a LleHTpanHusa genosutap
e 3aKOH 3a KOpPNopaTMBHOTO NOAOXOAHO obnaraHe

e 3aKOH 3a AaHbUMTE BbPXy AOXOAUTE Ha PUmnyeckuTe nmua
e 3aKOH 3@ MEeCTHWUTE JaHbLUM M TaKCK

e BanyTeH 3aKoH.

e [enernpaH PernameHnT (EC) N2 311/2012 Ha KomucusaTta ot 21 aekemspu 2011 rogmHa 3a
n3mMeHeHne Ha PernameHT (EO) N2 809/2004 OTHOCHO npunaraHeTo Ha [upekTusa
2003/71/EO Ha EBponeiickna napnameHT 1 Ha CbBeTa MO OTHOLIEHME Ha HSIKOW acreKkTH,
CBbP3aHN C NPOCMEKTU N peknamm

e [lenernpaH PernamenTt (EC) N2 486/2012 Ha Komucusta ot 30 mapT 2012 roguHa 3a
n3amMeHeHne Ha Pernament (EO) N2 809/2004 no oOTHOWeEHWe Ha ¢dopmata W
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CbAbPXAHUETO Ha NPOCNEKTa, OCHOBHUA TMPOCMNEKT, PE3IOMETO U OKOHYATENHUTE
yCcnoBus, KakTto " no OTHOLIEHNE Ha U3NUCKBAHUATA 3a OMNMOBECTSABaAHE

e [upektmBa  2003/71/EO  Ha EBponelickusi napnaMeHT ©“  Ha  CbBeTta
oT 4 HoemBpu 2003 roanHa OTHOCHO MpOCNeKTa, KOMTO cneasa Aa ce nybnukyBa, KoraTo
nybnnyHo ce npeanaraT LUEHHUM KHWMXKa WM KOrato ce AOMNycKaT LEHHUM KHUXKa A0
TbpryBaHe, 1 3a uamMmeHeHue Ha Aupektnea 2001/34/EO

e [lpaBuna, BbB Bpb3Ka C perncrpaumsaTa, AONyCKaHETO U MPOBEXAAHETO Ha TbProBusaTa C
npegnaraHata emMumcusa akumm Ha bOb ce cbabpxat u B lNpasunata Ha BOb — Codus u
MpaBunHKKa 3a AenHocTTa Ha LleHTpaneH aenosuTap AA.

3. ®OPMA HA LLEHHUTE KHMXA

MNpegnaraHnTe akuMn ca NOMMEHHU U 6e3HanuuHu. Te ca NpaBa, KOUTO Ce perncrpupat no
CMeTKa, Ha UMeTO Ha nputexatensa cv B U/J. M3pgaBaHeTO M pasnopexaaHeTo C akuuute
nMaT AenucTBue cnen pernctpauusita um B L.

CepanvweTo 1 agpechT Ha ynpasneHue Ha L ca kakTo cneasa — bbnrapus, rp. Codus, yn.
Tpu ywm 6, et. 4, TenedoHn 3a koHTakT: (+359 2) 939 1970 un (+359 2) 4001 254 - 3a
Bpb3Ka c otaen ,Pernctpn” n (+359 2) 939 1992 un (+359 2) 4001 253 — 3a Bpb3Ka C oTAeN
,CeTbNMeHT”.

4. BAJIVTA HA EMUCUATA

BanytaTa Ha eMucusiTa akumm e 6bnrapcku nesa (BGN).

5. ONUCAHME HA NMPABATA, OTHACSLUM CE A0 LIEHHUTE KHW)XXA, BKJIOYUTEJIHO BCAKAKBU
OrPAHMYEHWSA HA TE3U NPABA U PE[] 3A YIIPAXXHABAHETO HA TE3U MNPABA:

Bcsika akums gaBa ABe rpynuv npasa Ha NpuTexaTesist C — UMYLLIECTBEHWN U HEUMYLLECTBEHM.

MMywlecTBeHMTe NpaBa Ha aKUMOHEpa Ca MpaBOTO Ha AMBMAEHT M MpPaBOTO Ha
NMKBUAALIMOHEH AS.

HenMylLecTBeHUTE NpaBa Ha akUMOHEpPa MOraT Ja Cce pPasAensT B TpW rpynu: yrnpaBUTENHM,
KOHTPOJSTHW 1 3alUUTHMU.

Mo pedvHMUMS ynpaBUTENHWUTE MpaBa Ha akUMOHepa Ce CBexAaaT A0 NpaBOTO Ha rnac,
NpaBOTO Ha ynpas/ieHne 1 NpasoTo Aa u3bupa u ga 6bae n3bupaH B ynpaBuTeHUTE OpraHu
Ha EMuTeHTa.

KOHTponHMTE npaBa Ha akuMoHepa ce CBeXAAT A0 MPaBOTO Ha MHQOPMaUMa Ha akuMOHepa
(un. 224 ot T3).

3awunTHUTE NpaBa Ha akuMoHepa ca: NpaBOTo Ha ob>xanesaHe Ha pPELlEHNATa Ha OpraHNTE Ha
OPYyXeCTBOTO, NpaBOTO Aa CE WUCKAa Ha3Ha4aBaHE Ha e€eKcneprt-cHeTosoaAUTENn U
MaJIUMHCTBEHUTE NpaBa.

Bcaka akums pgaBa Ha npuTexartenda CUu U AOMbJAHUTENHU MpaBa, KOUTO MNPOU3THUYaT OT
OCHOBHUTE MpaBa U Ca NpsAKO NN KOCBEHO CBbpP3aHWU C TAX.

MNpeanaraHata emMucust € B CbOTBETCTBME C peuwleHusita Ha CbBeTa Ha AMpEKTopuTe Ha
.DPazan” AL, B3etn Ha 28.11.2016 r. u 15.12.2016 r. HoBuTe akuMmM MMaT CTaTyT Ha
06MKHOBEHN, 6€3HaNMYHW, MOMMEHHW aKuMM C MpaBO Ha rnac. Te AaeBaT Ha CBOWUTE
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npuTexXxartenn npaBo Ha AMBUAEHT U NpaBO Ha NNMKBUAAUMOHEH Aan, Cbpa3MEPHN Ha 6p05=| Ha
npuUTeEXaBaHNTE aKLUUN.

HoBuTe akumMn ca OT CbLUMSA Knac KaTto Beye usgageHuTte ot EMUTeHTa akuum, HOBUTE akuum
He paBaT MNpeaMMcTBaTa, HATO OrpaHu4yaBaT MpaBaTa MO Beye u3gageHuTe akumu. Bcdka
HOBa aKuusa AaBa NpaBo Ha €AWH rnac.

CnpsiMO HOBWTE aKuuM ce npunaraT oblmuTe npaBuia Ha TbproBCKUS 3aKOH M 3aKOHa 3a
Ny6/IMYHOTO NpeanaraHe Ha LEHHW KHUXKA 3@ akUuMM Ha My6/IMYHO ApY>KeCTBO.

5.1. AMYLLUECTBEHM NPABA HA AKLUMUOHEPUTE

5.1.1. MPABO HA AMBUOEHT

MpaBOTO Ha AMBMAEHT € OCHOBHO, CYGEKTMBHO, MMYLLIECTBEHO MpaBO Ha aKLUMOHepa,
M3pa3siBallo NPaBOTO Ha aKUMOHepa Aa MOoJy4Ymn YacT OT yucTaTa nedanba, peanusmpaHa oT
APY>XeCTBOTO. HOBUTE aKLMM Ca OBMKHOBEHM M OT CbLUMSI KJlac KaTo Aocera U3AafeHuTe, v
KaTO TaKkvMBa [aBaT CblUMTE MpaBa MO OTHOLIEHME Ha pa3npeaensiHns OT APYXKEeCTBOTO
AVBUAEHTU, KAKTO M Ha JOCErallHUTE aKUMOHEPW.

MNpaBo Aa nonyyat AMBMAEHT WMAT nuuata, BAMCAHW B pernctpute Ha LleHTpanHus
[eno3nTap KaTo akuMOHepW Ha [APY>XeCcTBOTO Ha 14-Tua peH cnep patata Ha O6woTo
cbbpaHue, Ha KOeTo ca npueTn FoanwHus MHaHCOB OTYET U PelueHne 3a pa3npeaensiHe Ha
neyanbata. LeHTpanHMaT feno3uTap nNpeaocTaBs  Ha  APYXeCTBOTO  CMMCbK — Ha
npuTexXaTennTe Ha akuMuM KbM ropernocoyeHaTta aata. [pucCbCTBMETO Ha NULETO B TO3M
CMWCBbK € AOCTaTbYHO YC/I0BME TO Aa NOMy4YM AMBUAEHT, CNea HagnexHaTta My nermtumaums.
[pyXecTBOTO e ATbXHO Aa OCUrypu WU3MNalaHeTo Ha rnacyBaHus oT obwoTto cbbpaHue
AVBUAEHT B 3-MeceyeH CpoK OT MPOBEXAAHETO My, KaTO pa3xoauTe No M3nnalaHeTo ca 3a
CMeTKa Ha ApYyXecTBoTo. JlMuaTa, MMawm NpaBo Ha AMBWAEHT, MoraT Aa YMNpaXKHAT TOBa
NpaBoO A0 W3TMYaHe Ha obwmsa 5-roguvieH [aBHOCTEH CPOK, Cnea KOETO MpaBoTo ce
noracsiea U HenonyyYeHuTe AMBMAEHTU OCTaBaT B APYXXECTBOTO, KaTO Ce OTHAacAT BbB (hOHA
~Pe3epseH”.

Mpy M3NnawaHeTo Ha AMBUAEHTM MO OOMKHOBEHW aKUuW, OMBUAEHTHWUTE MNAalWaHus no
BCMYKM HOBM aKuMM e Ce M3BbpLIBAT A0 pa3Mepa Ha nedvanbata Ha ApYXeCTBOTO 3a
CbOTBETHATa roAvHa, HepasnpegeneHaTa neyanba OT MUHANM rOAMHM, YacTTa oT (hoHA
~Pe3epsen” n apyrute (oOHAOBE Ha APYXECTBOTO, HAAXBBLPASLWA OnpeaeneHUs OT 3aKoHa
WM yCTaBa MWHMMYM, HaManeH C HenokputuTe 3arybn OT npeaxoaHn roavHU WU
oTyncneHusTa 3a MoHA ,Pe3epseH” 1 apyruTe GOHAOBE, KOUTO APYXECTBOTO € AJTHXHO Aa
obpa3yBa MO 3aKOH WM CbINacHO YCTaBa CW, 3a OMpeAensiHETO Ha KOUTO APYXXeCTBOTO
M3non3ea v Npunara MexayHapoaHWTe CTaHAapTV 3a MHAHCOBY OTYETMW.

MpaBOTO Ha AMBUAEHT TbPMNKU OrpaHUYEHUS B ClleHUTE HACOKU:

e He MoXxe faa ce pasnpeaens AMBMAEHT B pasMep, KOMTO HaAXBbpfs rpaHMUUTE Ha
neyanbata 3a CbOTBETHATa rOAMHA, HepasnpeaeneHaTa nedyanb6a OT MUHANM FOAMHM,
yactta oT ¢oHa ,PesepsBeH” n pgpyrute ¢doHAOBE Ha APYXXECTBOTO, HAAXBbPIsLM
onpeaeneHns OT 3aKOHa WM yCTaBa MUHWMYM, HaManeH C Hemnokputute 3arybu ot
NpeaxogHn roavHU WM oTumcneHusaTa 3a ¢doHa ,PesepeeH” n apyrute ¢oOHAOBE Ha
APYXXeCTBOTO;

e Han-manko 1/10 yacT oT neyan6aTta Ha aKUMOHEPHOTO APY>XEeCTBO TpsibBa Aa ce oTaens,
[AOKaTO cpeacTBaTa BbB oHA ,Pe3epBen” gocturHat noHe 1/10 yacT oT KanuTana Ha
APY>XeCTBOTO;

cTp. 21



W JIOKYMEHT 3A NMPEASTATAHUTE AKUMM HA ,,®A3AH" ALl — YBETMYEHME HA KAMUTASIA

Est. 1927

e [lpaBOTO Ha AMBUAEHT Ce noracsiea C obuwa 5-roauHa AaBHOCT.

5.1.2. NMPABO HA JIMKBUAALMOHEH AAJ1

Bcaka akuusa AaBa NpaBoO Ha NIMKBUAALIMOHEH AAS, Cbpa3MepHO C HOMMHANHATa U CTOWHOCT.
MpaBOTO Ha JIMKBMAAUMOHEH AS/1 € OCHOBHO WMYLIECTBEHO MPaBO Ha aKUMOHEpa,
M3passaBaLlo NPaBOTO My Aa MOJyYM YacT OT OCTaTbYHOTO MMYLLECTBOTO NpU NpekpaTsaBaHe
Ha EMuTeHTa. TOBa NpaBO € YC/I0BHO — TO Bb3HMKBA M MOXE Aa 6bAe YnpaXXHeHO Camo B
cnydai, Ye (M OOKONMKOTO) MpU NUKBMAAUMSTA Ha EMUTEHTa cnea yaoBNeTBOPSIBAHETO Ha
NPEeTEHUMMTE Ha BCUYKM KPeauTopy € OCTaHano MMYLUEeCTBO 3a pasnpedensiHe Mexay
aKUMOHepUTE M [0 pasMepa Ha TOBa WMYLUECTBO. YMpaXKHABAHETO HA MNPaBOTO Ha
NMKBUAALMOHEH Aan npeanonara MnpekpaTeHo [ApPYXXeCTBO, KOETO € B nepuod Ha
NMKBUAALMS.

C npaBO Ha JIMKBMAAUMOHEH AsSN pa3nonaraT camMo nmuaTta, BNucaHu B pernctpuTe Ha LA
KaTO aKLMOHEpPM KbM MOMEHTA Ha NpeKkpaTsiBaHe Ha ApPY>XeCTBOTO.

MNpeanocTaBkuM 3a yrnpa)kHaBaHe Ha NpaBOTO Ha JIMKBUAAUMOHEH OS:
o [lpekpaTtsBaHe Ha OpYyXeCTBOTO;
e M3nbnHeHve unu obesneyeHne Ha 3a4b/MKEHUSATA Ha APYXXeCTBOTO;

¢ M3TnuaHe Ha 6 MeceyeH CpPOK OT NMoKaHaTa Ha KpeautopuTe.
5.2 HEMMYLLECTBEHU MPABA HA AKLIWOHEPA: YINPABUTE/THU MPABA

5.2.1. MPABO HA TNIAC

MpaBOTO Ha rnac € HEeMMYLLECTBEHO MPABO Ha aKLUMOHEPUTE, 4Ype3 KOEeTo Te yyacTBaT B
yrnpaBfeHneTo Ha EMWTeHTa, KaTo yyacTBaT BbB B3EMAHETO Ha pELLEHMS MO BbMPOCH,
B/IM3ALLM B KOMMETEHTHOCTTA Ha O6LOTO CbbpaHne Ha aKLMOHepUTe Ha EMUTeHTa.

B cboTBeTCTBME C pelweHnsTa Ha CbBeTa Ha anpekTopute Ha ,Pasan” A ot 28.11.2016 . n
15.12.2016 r., akuuuTe OT HacTosLaTa eMMCUS Ca € MpaBO Ha rjac. Bcska akuus, aasa
NpaBo Ha nNpuTexartens cu Ha 1 (eaunH) rnac B OCA.

MpaBOTO Ha rnac ce ynpaxHsBa OT nMua, KOUTO ca npuaobunu akummM u ca BNWCaHW B
KHMraTa Ha akuMoHepuTe, BoAeHa oT LleHTpanHus Aeno3uTap KaTo akUMOHEPW, HaW-KbCHO
14 pHn npegn patata Ha O6woTo cbbpaHue. [MpUCHCTBMETO HA NULETO B KHWUrata Ha
aKUMOHepUTE N HaANeXHaTa My NlerMTuMaumns ca AoCTaTbYHU YC/IOBUS, 3a Aa MOXE CbLUOoTO
[a ynpaxkHM MpaBoOTO CM Ha rnac. AKUMOHepuTe C MpaBO Ha rnac ydacrteat B O6WOTO
cbbpaHMe Ha akuMOHepuUTe NIMYHO WK upe3 npeacTaBuTesN, YNbJHOMOWEH C WU3PUYHO
HOTapMasiHO 3aBepPeHO Mb/IHOMOLLHO, CbrnacHo yn. 116, an. 1 3MMUK.

5.2.2. TPABO HA AKUMOHEPA HA YYACTME B YMNPABJIEHUETO HA [APY)XXECTBOTO,
BKJTOMUTE/THO NPABOTO AA U3BUPA U OA BbAE U3BUPAH B YNMPABUTEJIHUTE OPTAHN HA
APYXXECTBOTO.

Bcaka akuusl gaBa npaBO Ha akUMOHepa Ha y4yacTve B ynpaBNeHWETO Ha ApYXXeCTBOTO,
BKIOUMTENHO nNpaBo Aa u3buvpa M aa 6bae m3bupaH B YynNpaBUTENHUTE OpraHn Ha
APYXXECTBOTO.
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5.3. HENMYLLIEECTBEHM NPABA HA AKUMOHEPA: KOHTPOJTHU NPABA.

KbM KOHTPO/IHUTE NpaBa Ha akLMOHepa Ce OTHACcs MPaBOTO HA akLMOHepa Ha MHdOopMauus.
MpaBoTO Ha MHMOPMaLMs 13pa3siBa Bb3MOXHOCTTA Ha aKLUMOHEPUTE [1a MNpernexaat BCUYKu
MUCMEHW MaTepuanu, CBbp3aHW C AHEBHUSI ped Ha CBMKaHoOTo O6WoTo cbbpaHue, Aa
nony4asaT Te3u MaTepuanu npy nouckBaHe 6e3niaTHO, KaKkTo 1 [a nosyyasaT NpoToKonuTe
M NPUNOXEHUATA KbM TX OT MUHanM O6WM CbOpaHus, KOUTO APYXECTBOTO € A/TbXHO Aa
nasu. MNpaBoTo Ha WHdopMauusi obxBalla M NPaBOTO Ha aKUMOHepa Aa Mosy4vaBa
M34yepnaTenHn OTrOBOPU OT UYNEHOBETE HA YNpaBUTENHWS OpraH Ha ApYXXEeCTBOTO Ha
NOCTaBEHM BBLMNPOCK MO BpeMe Ha O6WOTO cbbpaHue Ha akuuoHepuTe. Mo BCAKO Bpeme
aKUMOHepUTE MMaT NpaBO [a WCKAT M Mo/yyaBaT WMHGOPMaUMs OTHOCHO (DMHAHCOBO
MKOHOMMWYECKOTO CbCTOSIHWUE Ha [APY)XXECTBOTO OT MPEKTOpa 3a BPb3KM C MHBECTUTOPUTE.

5.4. HENMYLLUECTBEHM NPABA HA AKLIMOHEPA: 3ALLUTHU MPABA.

Bcekn akumoHep MOXe Aa npeasiBu UCK Cpelly ApyXecTBoTo nped OKpbXHUS CbAd MO
HEroBOTO cefjanuile 3a OTMsHA pelleHre Ha O6woTo cbbpaHue, Korato TO NPOTUBOPEYN Ha
noBenuTenHUTe pasnopeadu Ha 3akoHa unun Ha Ycrasa (un. 74 T3).

Bcekn akumoHep Moxe pfda npeaseu UCK nped OKpPbXHUA CbA MO CefanueTo Ha
APYXeCTBOTO, 3a Aa 3alMTW NPaBOTO CUM HA YNEHCTBO W OTAENHUTE UNEHCTBEHW Mpasa,
KoraTo 6b4aT HapyLleHW OT OpraHu Ha ApY>XecTBOTo (4n. 71 T3).

5.5. MPABOTO A CE UCKA HA3HAYABAHE HA PETUCTPUPAHU OQAUTOPYU OT CbA1A, AKO TAKMBA
HE CA BUW1N N3BPAHM OT OBLLIOTO CbEPAHME HA AKLUMOHEPUTE — YJ1. 249 T3.

Bcsika akumsi aBa NpaBoO Ha HEMHUSI MpUTEXaTen [a UCKa Ha3HayaBaHe Ha PerncTpypaHm
0aUTOPU OT ATBXHOCTHOTO /SiMue Mo perncrpaumsaTa KbM AreHumsita rno BNUCBaHMATA, ako
TakueBa He ca 6unn ns3bupann ot O6WOTO CbbpaHMe Ha akumoHepuTe, CbrnacHo un. 249 ot
T3.

5.6 [JOMBbJIHUTENHU NMPABA, KOUTO AABAT AKLIMUTE:

5.6.1. TIPABO HA MNPEAMOYUTATE/IHO 3AMUCBAHE HA YACT OT HOBMUTE AKLMM NPU
YBEJIMMABAHE KAMUWUTAJIA HA APYXECTBOTO C AKLMMN OT CbLUUA KINIAC, CbPASMEPHA HA
NMPUTEXXABAHUTE AKUNW 10 YBEJINYABAHETO.

CvrnacHo pasnopegbata Ha un. 112, an.1l ot 3MMUK npu yBenuyaeBaHe Ha Kanutana Ha
APY>XeCTBOTO HACTOSILUMTE aKUMOHEpU UMaT MpaBo Aa NpuAobUST YacT OT HOBUTE aKuuu,
CbOTBETCTBALLA@ Ha [ena UM B KanuTana npean yBennveHueTo. ToBa NpaBO He MOXe Aa
6bae OTMEHSIHO MM OrpaHMYaBaHO Bb3 OCHOBA Ha pa3nopeaba Ha YcTas, peweHne Ha O6uwo
cbbpaHne wnuM Ha YnpaBuTeneH opraH Ha ApyxecTBoTo. CbLOTO MpPaBMIO BaXuW U MO
OTHOLLEHME NPeaNMCTBEHOTO NPaBO Ha aKUMOHEpUTE OT HOBaTa EMUCKUS MO yBeIMYeHueE Ha
Kanutana Ha EMuTeHTa.

Bcekn nputexaten Ha akuMs OT HacToslaTa eMUcus e uMa MNpaBo Aa 3anuvile C
NPeaMMCTBO akUMK MpuY yBENMYEHME Ha KanuTana Ha ,dPasaH” ALl C akumMm OT CbluMs Knac,
KaTo u3gageHuTe. Npy yBeNMYEHVWE HA KanuTana Ha APYXXECTBOTO, Ype3 u3daBaHe Ha
OBUKHOBEHWN aKLMM MPUTEXATENUTE HA aKUUM YNpPaXKHABaT NPeauMCTBOTO CU [Aa 3anviiat
Cbpa3MepHa YacT OT HOBUTE aKLUWM.
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5.6.2. YcnoBus 3A KOHBEPTUPAHE HA LLEHHUTE KHM)XA OT EMUCUATA

KoHBepTupaHe He e NpUIoXKMMO MO OTHOLLIEHNE HA LIeHHUTE KHWXKa OT HacTosLwaTta eMucus.

5.7 NPABA HA MUHOPUTAPHUTE AKLINOHEPMU:

A) AKUMOHEPK, NpUTEXABaLLM 3ae4HO MM MOOTAENHO He Mo-Manko ot 5% (net npoueHTa)
OT KanuTana Ha ApY>XecTBOTO, MOraT:

e npu 6e3aeiicTBUE HA YNPABUTENHWTE My OpraHu, KOETO 3acTpallaBa MHTEpecuTe Ha
APY>XECTBOTO, Aa NpeasiBAT nped CbAa WCKOBETE Ha APYXXECTBOTO CPeLly TPeTU nuua.
KaTo cTpaHa ce nNpv30BaBa ¥ APY>XECTBOTO;

e [la NpeasBsiT UCK Npef OKPBbXHMS CbA MO CeanvLLETO Ha APY)XECTBOTO 3a obe3leTeHne
Ha BpPeaun, NPUYMHEHN HA APYXXECTBOTO OT AEUCTBUS UM 6e34eNCTBUA Ha YNIEHOBETE Ha
CbBeTa Ha ANPEKTOPUTE U Ha NPOKYPUCTUTE Ha APYXXECTBOTO;

e fa uckat oT O6LWOTO CbbpaHMe UM OT OKPBXHUS CbZl HA3HAYaBaAHETO Ha KOHTPOJIbOPM,
KOMTO Aa NPOBEPST LsNaTa CYETOBOAHA AOKYMEHTALMSI Ha APY)XECTBOTO U Aa U3roTBAT
JIOKNa/1 32 KOHCTaTauunTe cu;

e /13 UCKAT OT OKPBXHUA Cbll CBMKBaHe Ha 060 cbbpaHue WM OBNAcCTsBAHE Ha TEXEH
npeacraBuTen Aa cBuka O6LLo cbbpaHue Mo onpeaesnieH OT TAX AHEBEH pea;

e [la MCKaT BK/IOYBAHETO Ha BBMNPOCM M Aa npeanarat peleHus Mo Beye BKIIH0YEHU
BbMPOCK B AHEBHMSA pea Ha oblwoTo cbbpaHue no peda Ha un. 223a oT Tbpro.ckus
3aKOH;

e aKO [APYXXeCTBOTO WMMa CK/OYEeH [OroBop 3a CbBMECTHO MpeanpusaTue, akuuoHepw,
npUTeXaBaluM 3aeAHO MM MOOTAENHO Han-Manko 5% (NeT npoueHTa) OT KanuTana Ha
APY)KECTBOTO MoraT fJa npeasBAT WUCK Nped OKPBbXHUMA CbAd MO CefasMeTO Ha
APYXXECTBOTO 3a 06€3LLETEHNE HA Bpean, NPUUMHEHM Ha APYXXECTBOTO OT AEUCTBUS U
6e3eMCTBMS Ha iMuaTa, ynpaBnsiBaly CbBMECTHOTO NpeanpusiTue.

B) AKUMOHEpK, KOUTO MOBeYe OT TpY MeceLa NpuTexasaT akumm, npeacTasnasawy noHe 5%
(NeT npoueHTa) OT KanuTana Ha ApYXXecTBOTO, MOraT:

e fna nouckat oT CbBeTa Ha aupekTopuTe CBUKBaHe Ha O6wo cvbpaHune. Ako B
e[lHOMeCeyeH CPOK OT UCKAHETO, TO He bbae yaoBneTBopeHo unn ako ObwoTo cebpaHue
He 6bae NpoBeAeHO B TpMMeCeYeH CPOK OT 3asiBsiBaHE Ha MCKAHETO, OKPBXHUAT CbA NO
ceflanvLLeTO Ha ApYyXecTBOTO cBMkBa O6WO cbbpaHne mnm oBnacTsBa akUMOHepuTe,
NMOMCKanM CBUKBAHETO, WM TEXEH NPeACTaBUTEN Aa CBMKA CbbpaHMeTo.

6. YCNoBUA 3A OBPATHO U3KYNYBAHE

[py>XecTBOTO MOXe Aa M3KynyBa 0bpaTHO CBOMTE akumu no pelleHre Ha O6woTo cbbpaHue
Ha aKUMOHepuTe, B3ETO C MHO3MHCTBO 2/3 OT akuuuTe, npeactaBeHn Ha O6LoTo cbbpaHue.
B pelweHneTo cn 06WwoTO CbbpaHve onpeaens ycnoBusTa Ha 06paTHOTO M3KynyBaHe:

1. MakcuManHus 6pon akuum, noanexawy Ha obpaTHO U3KYMyBaHe;

2. ycnosudaTa U p€Aa, Npu KOUTO CbBETLT Ha AUPEKTOPUTE WU3BBLPLIBA WU3KYMYBAHETO B
onpeaeneH Cpok;

3. MMHUMalHUS U MaKCMMaJieH pa3Mep Ha LieHaTa Ha U3KyryBaHe.

PewweHneTo Ha dKLUMOHEPUTE 3a O6paTHO M3KYynyBaHE CE BMNCBA B TbProBCKNA PErmcTbp.
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[py>XecTBOoTO MOXe Aa npuaobueBa Npe3 egHa KaneHAaapHa roauHa noseye OT TpU Ha CTo
Co6CTBEHM aKUMM C NPaBO Ha rnac B ClyyauTe Ha HaMansBaHe Ha KanuTana u4pes
obe3cmnBaHe Ha akuuM KU 06paTHO M3KyMnyBaHe CaMO Mpu YCNOBUSITA M peda Ha TbpProBo
npeanaraxe no yn. 1496 ot 3MMNUK.

ObuwaTa HOMMHAHA CTOMHOCT Ha 06paTHO M3KYMEHUTE akuMn He Moxe Aa Haaxebpns 10%
OT aKUMOHEPHWS KanuTan Ha EMWTEHTa, KaTo APYXECTBOTO € AJTbKHO Aa MNPEXBbp/iu
aKuuuiTe, HaaxBbpnAWwM orpaHuyeHveto oT 10% B CpoK OT Tpu roAuMHW. AKO EMUTEHTBT
npuTexxasa nosede oT 10% OT aKUMOHEPHUS CM KanuTan B Kpas Ha TPUroAWLWHUSA Nepuos,
TpsibBa Aa obe3cmnun akummte, Taka vye obpaTHO M3KyrneHuTe akumu ga 6vaaTt nog 10% ot
Herosus Kanuran.

My6nnyHOTO APYXKeCTBO € ANbXHO Aa yBeaoMsaBa Komucusita 3a pmHaAHCOB Haa3op 3a 6pos
Co6CTBEHM aKUMM, KOUTO LLEe U3KYMNWU B paMKUTE Ha OrpaHuyeHneTo oT 3% W MHBECTULIMOHHUS
NOCpeaHVK, Ha KOWTO € mnoaajeHa Mopbuka 3a M3KynyBaHeTO. YBeAoMsiBaHETO TpsibBa Aa
6bae W3BbLPLIEHO HaW-KbCHO A0 Kpasi Ha paboTHMS [AeH, npeaxoXaal, AeHs Ha
n3kynyBaHeTo. Komucmata 3a ¢UMHAHCOB HaA30p AaBa NybAMYHOCT Ha nonyyeHaTa
MHpOpMaums 4Ype3 BOAEHWS OT Hes pernctbp 3a nybnuyHuTe apyxecrtsa W aApyrute
€MUTEHTM HA LEHHWN KHWXa.

Korato nybnnyHo ApyxecTBo npuaodbue nnm npexebpiv COBCTBEHM aKUMWM NPSIKO UKW Ype3
APYro fvue, AeNCTBallo OT CBOE MMeE, HO 3a HeroBa CMETKa, € ATbXHO Ja paskpue
nHdopMauma 3a 6post Ha rnacoseTe, CBbP3aHN C Te3N akuuu, Nnpu ycnoBusTa U No peaa Ha
yn. 100T M 100d ot 3MMUK He3abaBHO, HO He MO-KbCHO OT 4 paboTHW AOHWM OT
NpuaobMBaHETO MM NPEXBBLPSHETO, KOraTo 6poaT UM AOCTUIHE, HAAXBBLPAN MU NagHe Nog,
5 nnu 10 Ha cTo OT npasaTta Ha rnac. lpaBaTa Ha rnac ce M34ncnsaBaT Bb3 OCHOBA Ha obwus
6poii akuMK, KOMTO AaBaT NpaBo Ha rnac.

3a u3KyrnyBaHeTO ce npunaraT M3nckeBaHuaTa Ha 4vn. 111, an. 5-9 ot 3MMMUK n cboTBeTHUTE
pa3snopeabun Ha TbproBCKUS 3aKOH.

7. PELUEHUS, PASPELLEHUA U OAOBPEHMA, Bb3 OCHOBA HA KOWUTO AKUMMTE LWE BbOAT
AONYCHATU A0 TbPIroBus HA PEFYJIUPAH MNMA3AP.

CobrnacHo un. 12, an. 2, T. 1 ot Ycraea Ha ,®azaH” ALl, ApYy>XeCcTBOTO MOXe [a yBenmMyaBa
KanuTana cu 4Ype3 n3gasBaHe Ha HOBY akUWW.

CvrnacHo un. 35, an. 2 ot Ycraea Ha ,®azan” ALl, KanuTanbT Ha APY>XeCTBOTO Ce yBe/myaBa
no peweHne Ha OCA, B3eTO C KBanUMUUMpPAHO MHO3MHCTBO OT 2/3 OT rnacoesete Ha
npeacraBeHus Ha 3aceaaHneTo Ha OCA kanuTan.

Bcekn akumoHep uma npaBo Aa nNpuaobue 4acT OT HOBUTE akuWMW, KOSITO CbOTBETCTBA Ha
HEroBusl Osn B KanuTtana npeau yBenmMyeHneTo, KaTto un. 194, an. 4 n un. 196, an. 3 ot T3
He ce npwunarar.

CobrnacHo un. 21, an.1 ot Ycraea Ha ,®aszan” Al KanutanbT He MOXe Aa 6bae yBenmyasaH
no pega Ha 4n. 193, un. 195 n un. 196, an. 3 ot T3. CbrnacHo an. 2 Ha CblUMS 4fieH
N3KOYEeHWe ce AonycKa eAMHCTBEHO MO OTHOLWEHWe Ha peaa, npeasuaeH B Y. 195 ot T3,
KOraTo yBeIMYeHMETO Ha KanuTana e HeobxoaMMO 3a OCbLUECTBABAHE Ha B/IMBAHE, TbpProBo
npegnaraHe 3a 3aMaHa Ha akuMM WM 3a OCUrypsiBaHe rpaBaTa Ha npuTexaTenute Ha
BApaHTW WM KOHBEPTUPYEMU Obnuraumm.

[okonkoto ,®asan” Al e nybnnyHO ApPY>XKECTBO MNpU YyBEMYEHUETO Ha Kanutana 4pes
n3gaBaHe Ha HOBWM akUMKW, Ce m3gasaT MNpasa Mo cMucbra §1, 7. 3 oT JdonbAHUTenHuTe
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pa3nopeabu Ha 3IMMLUK. Cpelly Bcsika CblUeCTBYBalla akuusl ce usgaesa eaHo npaso. BuaHo
OT an. 2 Ha un. 19 ot YcraBa Ha ,®a3aH” ALl Ha neTus paboTeH AeH cnea n3TuyaHe CpokKa 3a
NpexBbp/isiHE Ha NpaBaTa EMWUTEHTHLT npeanara ype3 WMHBECTULIMOHHUS MOCPEAHMK, KOWTO
obcny>xBa yBeNMYeHMETO Ha KanuTana Ha perynvpaH nasap 3a npogaxkba npu ycnosusita Ha
SBEH ayKUMOH Te3u npaBa, Cpelly KOMTO He Ca 3anucaHuM akuuMum OT HoBaTa eMucus [0
N3TUYaHe Ha CpoKa 3a NpPexXBbpJisiHE Ha npasarta.

CbrnacHo un. 16 ot YcraBa Ha ApYyXeCTBOTO, B CPOK A0 5 (nMeT) roavHu, c4MTaHo OT
20.06.2014 r. — patata Ha perncTpupaHe Ha Ta3u pa3nopeaba B TbProBCKUS Perncrop,
npueTta c peweHne Ha OCA, nposeaeHo Ha 29.05.2014 r., CbBeTbLT Ha ANpeKTopuTEe MOXe Aa
yBenMyaBa Kanutana Ha [ApY)XXeCTBOTO 4pe3 u3gaBaHe Ha HoBM akuum ao 50,000,000
(neTaeceT MWIMOHA) NeBa, HE3aBUCUMMO OT HpPOsi Ha OCbLUECTBEHWUTE eMucumn (OTAenHuTe
yBeNMYeHUs ), C KOUTO € peanm3npaHo NOCOYEHOTO MakKCUMAsIHO YBe/TMYeHHe.

Ha cBou 3acegaHus, nposefaeHn Ha 28.11.2016 r. 1 15.12.2016 r., Ha ocHOBaHue un. 196,
an. 1 nun. 194, an. 1 ot Toproeckus 3akoH (T3), un. 112 n cn. ot 3akoHa 3a nybsM4YHOTO
npeanaraHe Ha ueHHuTe kHwka (3MNUK), un. 12, an. 2, 7. 1 1 oBNacTaBaHETO, NpeaBUAEHO
no un. 16 ot Ycraea Ha ,®azanH" AL, CbBeTbT Ha aupekTopuTe Ha ,Pazan” A e B3en
pelleHve 3a yBenMyaBaHe KanuTana Ha ,®a3an" Al ot 641,826 (LWeCTCTOTUH YyeTupuaeceT u
efHa XunaauM 0CeMCTOTUH ABafeceT M WecCT) nesa Ha Ao 1,283,652 (eanH MWIMOH ABecTa
ocemaeceT U TpU XUnaau WeCTCTOTUH NeTAeceT U [Ba) NieBa, ype3 u3gaBaHe Ha Ao 641,826
(WeCTCTOTMH YeTupuaeceT M egHa XunsiaM OCEMCTOTMH ABafeceT M wecT) 6poss HoBM
06UKHOBEHWN 6€3HaNIMYHM aKLuMM C NPaBO Ha rnac C HOMMHanHa CToMHocT oT 1 (eawH) neB
BCSIKa.

OnpeneneHn ca OCHOBHUTE MapaMeTpu U CPOKOBE MO HOBaTa eMucus akumm Ha ,dazan” ALl,
KaKTO cneasa:

e pa3Mep Ha emucusTa: 641,826 (WeCTCTOTUH YeTUpuaeceT M efHa Xunaam OCeMCTOTUH
ABajeceT 1 wect) 6post HOBM akuun. Ao 6bAaT 3anncaHn No-Manko akuumn, KanutanbT
Ha APY)XECTBOTO e 6bae yBenmMyeH caMo CbC CTOMHOCTTA Ha 3anMCaHUTE HOBM akuMMW.
YBenMyaBaHeTo Ha KanuTasna Ha APY)XeCTBOTO Le Ce CYMTa 3a YCMeLHO, B C/ly4an ye ca
3anMcaHu 1 3annateHn MmHuMym 565,000 akummn (NEeTCTOTUH LWeCTAeCeT U neT Xunaam)
6post HOBM aKLWK;

e EMWCMOHHATa CTOMHOCT Ha HoBuTe akumn: 1.40 nB. (eavH NeB U YETUPUAECET CTOTUHKMN)
BCSKQ;

e BMA aKUMKU: OBUKHOBEHW, GE3HANMYHWM, MOMMEHHW, C MpPaBO Ha rNac, OCUrypsiBaLLM
CbLUMTE NpaBa, KAaKTO Beye nsaaaeHuTe oT EMUTEHTa akumu;

e [paBO Aa y4yacTBaT B YBEIMYEHWETO HA KanuTana Ha OCHOBaHwe uyn. 1126, an. 2 oT
3MMUK nmaT nuuata, npuaobunm akumm Han-KbCHO 7 AHKU cnea Aatata Ha nybnukyBaHe
Ha cbobueHneTo no yvn. 92a, an. 1 ot 3MMLK. Cpewy BCska CbLiecTByBalla KbM Kpasi Ha
NMoCoYeHMs1 CPOK aKkums ce usaasa eaHo rnpaeo rno cMmmcbna Ha §1, 1. 3 ot 3MMUK. Morat
Aa 6baaT 3anucBaHM CaMo LennM HOBU akLUuM.

e HayasnHaTa gaTa Ha CPOKOBETE 3a MPEXBbPNSHETO HA MpasBaTa WM 3a 3anuceBaHe Ha
aKuuuMTe OT yBENIMYEHMETO Ha KanuTana € BTOpUST paboTeH AeH, cneaBal) U3TUYAHETO
Ha 7-AHEBHMSA CPOK cCnef fdatata Ha nybnukyBaHe Ha CbOOLEHMETO 3a Hayano Ha
ny6nM4YHOTO NpeanaraxHe.

e KpaWHUSIT CPOK 3a NPexXBbpPNsiHE Ha npaBaTa wWe e 15 (neTHaaeceT) AHW, CYMTaHO OT
[EHSs,, NpeACTaBnsBall, HayanoToO Ha CPoKa 3a MpexBbP/siHE Ha npaea. B cnydai, ye
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KpalHWUAT CPOK 3a NMpexBbpfisiHE Ha NpaBaTa e HepaboTeH [eH, TO 3a KpalHa [aTa 3a
NPexBbP/SIHE Ha NpaBaTa Aa Ce CYNTa MbPBUAT crieaBall paboTeH AeH.

e Ha netus paboTeH AeH Cned M3TUYaHe CPOoKa 3a NPEXBLP/ISIHE Ha npaBaTta, EMUTEHTBLT
npeanara 4pe3 WHBECTULIMOHHUS MOCPEAHUK, KOWTO O06C/NyXBa YBEIMYEHWETO Ha
KanuTana Ha perynvMpaH nasap 3a npoaaxba npu ycrnoBuATa Ha SIBEH AYKLMOH Te3u
NpaBa, CpeLly KOMUTO HEe Ca 3anucaHu akLuM OT HOBaTa EMUCUS A0 M3TUYAHE Ha CpokKa 3a
NpexBbpsHe Ha NpaBaTa. EMATEHTLT pa3npeaens cymara, noslyyeHa oT npoaaxbarta Ha
Heynpa)kHeHUTe MpaBa, HaMaNeHa C pa3xoauTe Mo npoaaxbaTta, CbpasMeEpPHO Mexay
TEXHUTE MPUTEXATENN.

e MPEexBbLP/SAHETO HA NpaBaTa Lie Ce M3BbLPLIK Ha ,CerMeHT 3a npaBa” Ha b®B, cbrnacHo
u3nckBaHuaTa Ha 3MMNUK » ocTaHanuTe NPUIOXKUMMM MpaBHU HOpMM M 60pCoBUS
NPaBUHUK.

e KpalHMST CPOK 3a 3anMuCBaHe Ha akuuuM Aa 6bae AeHST, cnefgall M3TMYaHeTo Ha 15
(neTHapeceT) paboTHM AHM, CYMTAHO OT KpaWHaTa AaTa 3a NPexBbpfsiHeE Ha npaBa. B
CNyyal, ye KpaHMAT CPOK 3a 3anuCBaHe Ha akuuuM M3TMya B HepaboTeH AeH, TO 3a
KpaliHa AaTa 3a 3anvcBaHe Ha akuuM ce CYMTa MbpBUST CrieaBall paboTeH AeH.

Ha cBoeto 3aceaaHue ot 28.11.2016 r., CbBeTbT Ha avpekTopuTte Ha ,da3an” ALl nsbupa UM
~,BbeH4YMapk ®uHaHC” Al 3a MHBECTULMOHEH MOCPEAHWK, KOWTO Aa 0BCNy>XBa YBETNYEHWNETO
Ha KanuTana u Bb3nara Ha WM ,beHuMapk ®OuHaHC” A/l M3roTBSHETO Ha NPOCMEKT 3a
nybnMuyHO npegnaraHe Ha akumm OT YBE/IMYEHMETO Ha KanuTana B CbOTBETCTBME C
peweHnsTa, npuetu oT CbBeTa Ha AUpEKTopUTE.

8. B CN1Y4YAiA HA HOBM EMUCUWN, OYAKBAHATA [IATA HA EMUCUAITA HA LEEHHUTE KHVKA

YBENMYEHMETO Ha KanuTana Ha APYXXECTBOTO C HacTosilaTa eMUCUs akuuMM MMa cuna oT
BMMCBAHETO My B TbproBCKWUS PErMCTbpP, BOAEH OT AreHUMs Mo BNUCBaHWsTa. M3gaBaHeTo Ha
aKuMMTe CTaBa Ype3 PerncTpupaHeTo Ha emucusita OT YBEMYEHWMETO Ha kanutana B LI,
KaToO Ce OYakBa TOBa [a CTaHe OKOMO TPpU Meceua Cnea nosiydyaBaHe Ha pelleHune 3a
ofobpeHre Ha HacTosiwmsl npocnekT. OCBEH HacTosiaTa eMUCKSl 3a YBE/IMYEHME KanuTasa
Ha EMWTEHTa, KbM MOMEHTa HSIMa [aHHW 3@ WMHUUMMpAHE Ha [Apyra HOBa EMUCMSI Ha
APY>XECTBOTO.

9. OrPAHMYEHUA BbPXY CBOBOAHATA MPEXBbPJISEMOCT HA LLEHHUTE KHWKA

AKuMMTEe OT HacToswaTa eMucusi MoraTt da ce MnpexBbpnsT cBoboaHO, 6e3 orpaHuyeHus,
cnopes BonATa Ha nputexartens UM W Mo pefa, NpeasuaeH B 3aKOHA 3a Nasapute Ha
(vHaHcoBM MHCTpyMeHTH (3M®U), Hapeaba NO 38 3a M3MCKBaHMSITAa KbM AEMHOCTTa Ha
MHBECTULMOHHMTE nocpeaHuun (Hapeaba N2 38), lMpaBunHuka 3a agenHoctTa Ha BB u
MpaBunHuka Ha L.

Cnen peructpaums 3a TbproBuss Ha b®b, nokynkute n npoaaxbute Ha akuuuTe LWe ce
M3BbPLUBAT KaKTO Ha perynupaH nasap (b®b) nnn MHOrocTpaHHa cuctema 3a TbproBusl ypes
WHBECTULUMOHEH MNOCPedHVK, Taka M U3BbLH peryvpad nasap, npy CrnassaHe OT CTpaHa Ha
WHBECTULMOHHUS  MOCPEAHUK, CKAYUA  CAENKUTE, Ha M3NCKBaHMATA 3a Nybnmn4yHo
OMOBECTsIBaHE Ha MH(OPMaLMA U HauMHa Ha OMOBECTABAHETO M, CbrnacHo yn. 38, an. 4 — 6
OT 3aKkoHa 3a nasapute Ha UHAHCOBU MHCTPyMeHTW (3MDOU). MNpexBbpnsHETO Ha akuuute
MMa AENCTBME OT MOMEHTA Ha perucTpaumsta ot L.

LA pernctpupa caenkute 3a MNpPeXBbPASHE Ha akuuu, MpyM Hanuume Ha HeobxoaumuTe
(PMHAHCOBM MHCTPYMEHTU W AL/MDKMMUTE CpeLly TsX MapuyHM CpeacTBa WM akTyanusupa
AaHHWTE B KHWUraTa 3a 6e3Ha/IMYHN LIEHHWN KHUXA Ha eMuTeHTa. MpexBbpsSHETO Ce cumuTa 3a
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M3BBLPLUEHO OT MOMEHTA Ha perucTpaums Ha caenkaTa B LIJ. MpaBaTa Ha KynyBaya Ha akumu
ce yaoCToBepsiBaT C u3gafeHa oT LU AenoswWTapHa pasnucka wiav Apyr AOKYMEHT 3a
perucTpaumsi C PaBHOCTOMHO MPaBHO 3HayeHue. [lpegaBaHETO HA [AOKYMEHTa 3a
peErMcTpauMsi M 3annalaHeTo Ha MNpoAaXHaTa LeHa Ce M3BbplUBa Ype3 JIMLEH3MpaH
MHBECTULIMOHEH MOCPEAHMK, Bb3 OCHOBA HA CKJTHOUYEH CbC CbLUMSI AOFOBOP 3@ MHBECTULIMOHHM
YCIyru.

TbproBuaTa C akuMM Ha APYXXECTBOTO Ha perynvpaH nasap we ce ussbplusa Ha bOPb upes
NNLUEH3MpaH MHBECTUMUMOHEH MOCPeaHUK, YneH Ha bopcaTa. 3a Aa 3akynsaT wiav npogagat
aKumm Ha perynupaH nasap (b®b), nHBecTuTOopUTE CneaBa Aa nodaaaTt MopbuykM ,Kynysa”
wnn ,NpoaaBa” A0 WHBECTULMOHHUA MOCPEAHMK, YMMTO KIMeHTU ca. Cnep CKuBaHe Ha
coefnka Ha perynMpaH nasap WMHBECTUUMOHHMAT MOCPeaHMK M3BbpLiBa HeobxoammuTe
AENCTBMSI 3@ pernctpaums Ha caenkata B L. Cnea ocbllecTBsBaHE Ha CETb/IMEHTA
(M3MbAIHEHMETO Ha CKlOYEHaTa CAeNKa) akuMuTe ce NPexXBbpASAT OT CMeTKaTa Ha NpoAasada
B CMeTKaTa Ha KynyBaua.

MNpexBbpnsSIHETO Ha aKuMMTe W3BbH perynvpaH nas3ap Cce OCbLIeCTBsiBa Cbr1acHo
npeaBapuUTesIHO CK/OYEeH [OroBop MNpsSKO Mexay CTpaHuTe [OroBop 3a [MOKYynko -—
npogaxbata Ha KHWXaTa. B TO3M cnyyal, nuuata no caenkata, 3a Aa OCbLUECTBSAT
NpexsbpnsiHETO Ha akuumte B LI, cnegBa Aa nNpeactaBAT AaHHW UM AOKYMEHTW npef
NNLUEH3NPaH MHBECTULUMOHEH MOCPEAHMK, M3BbPLUBALL AEMHOCT KaTO PErMCTPALMOHEH areHT.
NHBECTUUMOHHMAT nocpeaHuK pernctpupa (obsiBaBa) caenkata Ha b®b kato ckntodeHa
M3BbH pEryNMpaHusi nasap M W3BbpLIBA HEOOXOAMMWUTE AEUCTBMSI 3@ PErucTpaums Ha
coenkaTa B LU v HelHusi ceTbnMeHT. 10 aHanornyeH pea, Ype3 MHBECTULIMOHEH NOCPEeAHWK,
AENCTBALl KaTO perMcTpaumMOHEH areHT, Ce W3BbpLBa W MPEXBLPASHETO Ha akuuM B
CNlyyanTe Ha JapeHne 1 HacneasiBaHe.

MNpexBbpNAHETO Ha akuMmMTe Ce CYMTa 3a M3BbPLEHO OT MOMEHTa Ha perucrpauus Ha
caenkarta B UA.

CornacHo un. 35, an. 1 or Hapemba N° 38 3a W3MCKBaHWATA KbM [EWHOCTTa Ha
WHBECTULMOHHUTE MOCPEAHWUUM, NOCNeAHUTE WMaT 3aAb/DKEHMETO [a M3UCKBAT OT
KIIMEHTUTE CN, CbOTBETHO OT TEXHWUTE MbJIHOMOLWIHULM [a AeKnapupaT Aanu:

e MpuTEXaBaT BbTpelHa MHdOopMaums 3a (PUHAHCOBUTE MHCTPYMEHTH, 3@ KOUTO Ce OTHACS
HapeXAaHETO M 3a TEXHUSI EMUTEHT;

e (hMHAHCOBUTE MHCTPYMEHTM — MpeaMET Ha nopbyka 3a npoaaxba MM 3a 3aMmsiHa, ca
6nokvMpaHn B [lenosuTapHaTa MHCTUTYLMS, B KOSITO CE CbXPaHsIBAT, Aanun BbpXy TaX e
yupeaeH 3anor Unu e HasoXeH 3arnop.

e CAenkaTta — NpeaMeT Ha nopbykaTta, NPeACcTaBnsiBa NPUMKpUTa NOKYyNKa MM npoaaxba Ha
(PMHAHCOBM MHCTPYMEHTM

MHBECTULUMOHHMAT MNOCPEAHMK HsIM@ MpaBO Aa WM3MbAHM HapeXAaHe Ha KIMEHT, aKo
KIMEHTBLT, CbOTBETHO HErOBMSIT NPEACTABUTEN, OTKaXKe fAa nodaAe ropernocoyeHuTe
AeKnapauMm Wnn feknapupa, Ye caenkata — NpeaMeT Ha HapeXXaaHeTo, NpeacTaBnsiBa
NpUKpUTa NOKynKka unn npoaaxba Ha pUHAHCOBM UHCTPYMEHTM.

MHBECTULIMOHHMAT NOCPEAHUK HAMA MPaBO Aa M3MbJIHU HapeXAaHe, ako e AeKnapupaHo Mu
aKo YCTaHOBM, Ye (PUHAHCOBUTE MHCTPYMEHTM — NPEAMET Ha HapeXaaHeTo 3a npoaaxba, He
Ca Ha/IMYHM MO CMETKaTa Ha K/IMEHTa MM ca 6M10KMpaHM B AeN03MTapHa MHCTUTYUMS, KaKTo
M aKo BbPXY TAX € yupeaeH 3asor UM e HanoXeH 3anop. ®MHaHCOBUTE UHCTPYMEHTU MoraT
Aa 6baaT NpeaMeT KaKTo Ha 3anor MO CMUCH/Ia Ha 3akoHa 3a 0CcobeHuTe 3a5103K, Taka U Ha
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AOroBop 3a hMHaHCOBO obe3neyeHne C NpeaocTaBsHe Ha 3asor No CMUCbIA Ha 3akoHa 3a
aoroBopuTe 3a  (pvHaHCOBO obesneyeHne. 3abpaHaTa MO OTHOLIEHME HA  3asloKEHU
(b1HAHCOBM MHCTPYMEHTU HE Ce Npwunara B ClIeAHUTE ClyYau:

e npuobpeTaTenaT e yBeAOMeH 33 YYpeAeHUs 3anor U e U3pasui M3pUYHO Cbrnacve Aa
npuaobve 3anoXeHuTe (UHAHCOBU MHCTPYMEHTM, Ha/ULE € W3PUYHO Cbrflache Ha
3a/10)KHUS KPeauTop B NpeaBUAEHUTE OT 3aKOHa 3@ 0COBEHUTE 3aM03uM Clyyau;

e 3a/10rbT € yuYpeaeH BbpXy CbBKYMHOCT MO CMUCHA Ha 3akoHa 3a ocobeHuTe 3a103u.

3abpaHaTa No OTHOLWEHWE Ha Nopbyka 3a Npodaxba Ha (PMHAHCOBM MHCTPYMEHTU, KOUTO He
Ca Ha/IM4yHM MO CMETKaTa Ha K/IMEHTa, He Ce npwunara B ciydyanTe, Korato MHBECTULUMOHHUAT
NMOCPEAHNK OCUrypu MO ApYr HayuH, 4Ye (UHAHCOBUTE WHCTPYMEHTW, NpeaMeT Ha
npoaaxb6aTa, we 6baaT AOCTAaBEHM KbM [AEHS Ha CETL/IMEHT Ha CAefKaTa, KakTo U B Apyru
Cny4yaun, onpepeneHn C Hapeaba. CTpaHuTe no A0roBop 3a caenku € (MHAHCOBM
WHCTPYMEHTU, NpeaBapuUTesiHO CKIIIOUEHN MPSKO MeXay CTpaHuTe, CbOTBETHO JinuaTta, KOUTO
NCKaT nNpexBbpisiHe Ha 6e3HanMYHM PUHAHCOBU MHCTPYMEHTU NPU AApEeHUe U HacneasiBaHe,
NPOMsiHA Ha AaHHM 3a npuTexaTtenuTe Ha 6e3HanMyHn HUHAHCOBM MHCTPYMEHTU, NonpaBka
Ha CrpelweHn AaHHW, u3gaBaHe Ha AybnuMkatu OT YAOCTOBEPUTENHWM AOKYMEHTU W ap.
noaobHW AEeNCTBUS MON3BaT YCIYrnTe Ha WMHBECTULMOHEH MOCPEAHUK — pPerncTpauLuoHeH
areHT kbm L.

MNpeasna TOBa, 4Ye EMUTEHTLT MO HacToswaTa eMucnss e nybnumyHo ApYyXecTBo, €
Heobxoanmo Aa ce cbobpasn mamckBaHeTo Ha un. 145 3MMUK. MNocoyeHaTa pasnopeanba
N3MCKBa BCEKW aKLMOHEp, KOUTO Npuaobue nan Npexsbpav nNpsko U/Wam Henpsiko nNpaBo Ha
rnac B obwoTo cbbpaHune Ha NybnM4HO APYXKECTBO Aa YBeAOMU KoMucusATa M Nyb6nnyHOTO
LPY>XeCTBO, KOrato B pe3ynTaT Ha NpuaobvBaHETO WM NPeXBBLPISHETO NPaBOTO My Ha rnac
[AOCTUrHE, HaAXBbPAN WK NagHe NoA 5 Ha CTo MM YMcno, KpaTHO Ha 5 Ha cTo, oT 6pos Ha
rnacosete B 06WOTO CbbpaHue Ha ApyxecTBoTo. [paBaTa Ha rnac ce M34YncnsBaT Bb3
OCHOBa Ha o06wmsi 6pol akumm C MNpaBO Ha [flac, He3aBMCMMO OT TOBa Aanu 3a
YNpPaXXHsSIBAHETO Ha MNPaBOTO HA r/flaC € HaNoXeHO orpaHunyeHve. W3uucnseaHeTo ce
M3BbPLUBA 3@ BCEKN OTAENEH Kac akuuu.

10. [IAHHM 3A HAJIMMUETO HA NPEAJIOXXEHUSA 3A 3AABL/DKUTENHO MOITbLUAHE, BJINBAHE
/N NPABUJIA 3A NPUHYAUTE/IHO U3KYNYBAHE WU PA3MNPOAAXBA HA LIEHHUTE KHVKA.

KbM HacToSILLMS MOMEHT He Ca OTMpaBsAHW NPEANOXEHUS KbM eMUTEHTa, CbOTBETHO He Ca
npeanpueMaHn [EWCTBMS BbB Bpb3Ka CbC CAMBaHe, BAMBaHe Win gpyra ¢dopMa Ha
npeobpasysaHe.

AKkunnTe Ha emuTeHTa MoraT Aa 6baat 0b6eKkT Ha NPUHYAUTENHO W3KynyBaHe eaWHCTBEHO
Npy Hannuue Ha xunote3aTa Ha yn. 157a 3MMMUK, koAaTo no3BonsiBa Ha akuMoHep, npuaobun
B pe3ynTaT Ha TbproBO npeanaraHe Hag 95 Ha CcTo OT rnacoseTe B 06WOTO CbbpaHue Ha
Ny6AMUYHO APY>XECTBO Aa U3KYNW MPUHYAUTENIHO akuMuTe C MpaBO Ha rnac Ha ocTaHanuTe
aKLUMOHepu no onpeaeneH CbracHo 3akoHa pea n ogobpeHa ot KOH ueHa.

11. NMPEANOXKEHUA OT TPETU JIULIA 3A NYBJINYHO U3KYNYBAHE HA KOHTPOJIEH MAKET OT
AKUMOHEPHUA KAMUTAN HA EMMUTEHTA, HANPABEHWU NPE3 MOCNEAHATA M TEKYLUATA
®UHAHCOBA rOAMHA — YC/10BUSA HA 3AMAHA

KbM HacTosimns MOMEHT APYy>XECTBOTO HE € 6uno obekT Ha NpeanoXeHnsa oT TPETU Nnla 3a
I'IY6J'IVIHHO M3KynyBaHeE Ha KOHTPO/EH NaKET OT aKUMOHEPHUNA KanuTarsl.
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12. MHOOPMALUA 3A AAHDBUWTE, YABPXXAHU MPU M3TOYHMKA CMOPEA AEWACTBALLOTO
3AKOHO[ATEJICTBO B CTPAHATA U OTTOBOPHOCT HA EMUTEHTA 3A YABP)XXAHETO UM

JloxoabT OT aKUMM MOXE Aia € KanuTanoBa rnedvanba wnu ameuaeHT. Kanutanosa nevyanba ce
peanusvpa rnpu fnosoXUTENHa pa3fnvka Mexay NpPoAaXkHaTa U MOKymnHaTa LieHa Ha akuuuTe.
AVBUAEHT MoXe Aa 6ble Nony4yeH, cned peleHe Ha KOMMETEHTHUSE OpraH Ha KOMMNaHusATa
33 pasnpeaensiHe Ha 4YacT WK Lenusi peanu3upaH nonoxurteneH (MHaHCOB pe3ynTaT 3a
CbOTBETHMS NEPUOA MEXIY HEMHUTE aKLIMOHEPMW.

12.1 loxoau OT AUBUAEHTU

AnBunaeHTuTe, pasnpeaensHu ot ,dasaH” A1, ca obnaraemm no pen, onpeaeneH CbriacHo
pa3snopeabute Ha 3KMNO (oTHocHO topuandeckute nuua) v 344PJT (OTHOCHO dusnyeckuTe
nmua). CornacHo yn. 12, an. 1 ot 3KMNO neyanbata v goxoauTe Ha 4yXAeCcTpaHHUTE
IOPUANYECKN NNLE, KOUTO MPOM3TMYAT OT CTOMaHCKa AEMHOCT Ype3 MSICTO Ha CTOMaHCKa
AENHOCT B CTpaHaTa MM OT pasnopeXxaaHe C MMYLEeCTBO Ha TakoBa MSICTO Ha CTOMaHcka
[AENHOCT, Ca OT M3TOYHWMK B CTpaHaTa. Ha ocHoBaHue un. 12, an. 2 ot 3KMNO goxoauTte oT
(PMHAHCOBWM aKTUBW, U34aAeHM OT MECTHM IOpUANYECKM Nnua, AbpXxaBaTa U 0blumMHuTe, ca oT
M3TOYHWK B CTpaHaTa. Ha ocHoBaHue un. 12, an. 4 ot 3KMO goxoaute OT AMBUAEHTU U
NIMKBUAAUMOHHN AS/10BE OT yyacTMe B MECTHU opuAaMYEecKM nvua ca OT U3TOYHMK B
CTpaHara.

A) FOPMAWYECKU NINLIA

o MECTHU IOpUAgNYECKH JILja — NPUXOAUTE OT AMBUAEHTU ca Heobnaraemmn cbrnacHo 3KIMO.
Cnopep pasnopeabute Ha un. 27, an. 1, T. 1 ot 3KINO He ce Npu3HaBaT 3a AaHbYHU LEenu
npuxoauTe B pe3ynTaT Ha pa3npeneneHne Ha AMBUAEHTM OT MECTHW IOpUANYECKN Nuua m
OT Yy>XAECTPaHHM Nnua, KOUTO Ca MECTHM Nnua 3a AaHbYHM LENV Ha AbpXXaBa - YfieHKa
Ha EBponeiickust Cbto3, WM Ha Apyra AbpXaBa - CTpaHa no Cropa3yMeHMeTo 3a
EBponenckoTo MKOHOMMYECKO NMpocTpaHcTBo. CrefoBaTenHo, AOXOALT, pa3npeaesneH oT
KOMMaHusATa B MON3a Ha MeCTHU lopuanMyeckn nuua, He cneasa Aa 6bae BKOYEH npwu
npeobpa3syBaHe Ha CYETOBOAHMS pe3ynTaT 3a AaHbYHU Lenu;

o YYKAECTPAHHU 10pnaANYECKH /L@ — CbrnacHo un. 194 3KINO ¢ gaHbK nNpu M3TOYHKUKA Ce
obnarat AMBMAEHTUTE W JNIUKBUAAUMOHHWUTE [AAN10Be, pasnpeneneHn OT  MeCTHU
IOpUANYECKM NMUA B MOM3a Ha 4yXAECTPaHHU pUAMYECKM nvua, C U3K/IKYEHWe Ha
CnyyavnTe, KOrato AMBWAEHTUTE Ce peanu3npaTt OT Yy)XXAECTPAHHO HpUAMYECKO Nvue
Yype3 MSACTO Ha CTOMaHCKa AEMHOCT B CTpaHaTa;

e cbrnacHo un. 194 ot 3KMNO MecTHUTE OpuaMyeckM nuua, KOUMTO HEe ca Tbprosuw,
BK/IIOYMTENHO O6LWMHKM, CbLUo obnaraT peanusmpaHuTe OT TAX A0X0AM OT AMBWUAEHTU C
JAHBK NPU N3TOYHUKA,

e [J1aHbKbT € OKOHYATENEH U CE yAbpXXa OT MECTHUTE HOPpUANYECKWN NULa, pasnpeaendum
ANBUAEHTUN UNN NNKBUOAUUOHHU OAN0BE,

e C [aHbK MNpn M3TOYHMKaA HE CeE obnaraT AMBMAEHTUTE WU NMKBUAAUMOHHUTE AOS0BE,
pasnpeaenedHn B nosi3a Ha.:

MECTHO Kpunan4vecko nuue, KOETO y4yaCTBa B KalWuTaslla Ha APYyXEeCTBO KaTo
npeacraBUTEN Ha Abp>XXaBaTa,

LOrOBOpeH (POHA;
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Yy>XAECTPAHHO OPUAMYECKO NIULE, KOETO € MECTHO JIMLE 33 AaHbYHM Lenu Ha
AbpXKaBa — ufieHKa Ha EBponeiickusi Cblo3, WK Ha Apyra AbpXXaBa - CTpaHa no
Cnopa3yMeHueTo 3a EBponenckoTo MKOHOMMYECKO MPOCTPAHCTBO.

e [laHbyHaTa CTaBKa Bbpxy Te3u goxoam cbrnacHo 4. 200, an. 1 ot 3KMO e B pa3mep Ha
5%.

B) ®U3NYECKM JINLIA

o MECTHU U HYXKAECTPAHHN U3MYecky /mya — CcbrnacHo yn. 38, an. 1 ot 344d0J1 goxoaute
OT [OMBMAEHTM B MOM3a Ha €AHONMUYEH TbproBel, KakTo W AMBMAEHTU M
NIMKBUAAUMOHHUTE AANI0BE, W3MJATEHW B MOA3a HAa MECTHU WU YyXAEeCTPaHHU
(pun3myeckn nmua oT U3TOYHWK B Bbnrapus ce obnaraTt ¢ OKOHYaTeNeH AaHbK;

e OKOHYaTENHMAT AaHbK 3a AoXoAMTe OT AMBMAEHTU Ce onpeaens Bbpxy bpyTHaTa cyMma,
onpeeneHa C peleHVeTo 3a pasnpedensiHe Ha AMBUAOEHT; OKOHYATENHMAT AaHbK 3a
[OXoauTe OT AMBMAEHTM noA dopmaTa Ha CKpUTO pasnpefeneHve Ha nevanba ce
onpefenst Bbpxy OpyTHMS pa3sMep Ha HauYUCNEHUTE CyMM; OKOHYaTeNHMAT AaHbK 3a
AoXoAuTe OT NMKBUAAUMOHHW ASN0BE Ce Onpeaens Bbpxy MONOXUTENHaTa pasfnnka
MeXay CTOMHOCTTa Ha JIMKBMAAUMOHHMS ASN M AOKYMEHTANHO [OKasaHaTa LeHa Ha
npnaobusaHe Ha Aena B APY>XeCTBOTO/ Koonepauusta;

e [laHbyHaTa CTaBKa BbpPXY TE3M A0XO0AM CbrnacHo yi. 46, an. 3 ot 344dJ1 e B pa3mep Ha
5%.

12.2 KANUTAIOBA NEYAJIBA

[loxoanTe OT CAENKK C LeHHU KHuxa (peanu3npaHe Ha Kanutanosa nedyanba) ca obnaraemu
no pen, onpeaeneH cbrnacHo pasnopenbute Ha 3KMO (OTHOCHO ropuauyeckuTe nuua) u
304®J1 (OTHOCHO hm3MyeckuTe nmua).

CornacHo un. 196 ot 3KIO BbB Bpb3ka € § 1, T. 21 OT AOMbLAHUTENHUTE pa3nopeadu Ha
3KMO He ce obnaraT C AaHbK NpU M3TOYHWKA AOXOAMUTE OT CAENKM Ha pasnopexaaHe C
(PMHAHCOBU MHCTPYMEHTU, KaTo noj ,PasnopexaaHe ¢ hGMHAHCOBUM UHCTPYMeHTH" 3a uenute
Ha un. 44 v un. 196 ot 3KIO ce Bb3NpUETU CAENKUTE:

a) C [A910BE M aKuMM HA KOMEKTUBHU WHBECTUUMOHHM CXEeMU W Ha HaLUMOHAsHM
WHBECTULUMOHHN (OHAOBE, aKkuuuW, MNpaBa WM AbPXKABHU LEHHW KHWXKA, M3BbPLUEHW Ha
perynMpaH nasap nNo CMUCbAa Ha 4n. 73 OT 3aKkoHa 3a nasapute Ha (UHAHCOBU
WHCTPYMeHTK; "npaBa" 3a uenuTe Ha uspeyeHue NMbpBO Ca LEHHUTE KHWXKA, AaBaluM Mpaso
3a 3anMcBaHe Ha onpeaeneH 6poi akuMmM BbB Bpb3Ka C B3€TO pELUEHME 3a YBE/MYaBaHe Ha
KanuTana;

6) CKIOYEeHM npu YCroBUATA M MO peaa Ha Oo6paTHO M3KyMnyBaHe OT KOJIEKTUBHM
MHBECTUMLIMOHHM CXEMW, [OMyCHaTU 3a MybMYHO npednaraHe B CTpaHaTa WM B apyra
AbpXaBa - YeHKa Ha EBponeickus cbio3, UM B AbpXKaBa - cTpaHa no CrnopasyMeHVeTo 3a
EBponeinckoTo MKOHOMUYECKO NPOCTPaHCTBO;

B) CK/OYEHM MpWU YCNOBMATA M MO peda Ha 06paTHO W3KyMyBaHE OT HaLMOHasHU
MHBECTMLIMOHHM (DOHAOBE, [IOMyCHATVU 3a Ny6nMYHO MpefnaraHe B CTpaHaTa; 3a 06paTHo
U3KYMyBaHe Ce CMATa WM pa3npedesieHNeTo Ha Mapu4HM CPeacTBa Mpu NMKBUAAUMS Ha
HALUWOHA/THM MHBECTULUMOHHN (POHZOBE OT 3aTBOPEH TUM;

r) CKOYEHW NpU YCNOBMSITAa M NO peAa Ha TbproBO NpeanaraHe no rnaBa eavMHajeceTa,
pa3gen II oT 3akoHa 3a Ny6AMYHOTO npeanaraHe Ha LUEeHHW KHWXa, UKW aHanornyHu no Bua
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CAENKM B Apyra AbpXaBa - 4feHka Ha EBponeickusi cbto3, WM B AbpxaBa - CTpaHa Mo
Cnopa3yMeHueTo 3a EBponenckoTo MKOHOMUMYECKO MPOCTPAHCTBO.

A) FOPUONYECKM JINLA

e MECTHU 1OpuaNYEeCKH Jimya — CbrnacHo 4un. 44 ot 3KIMO, koraTto pasnopexaaHeTo ¢
(PVMHAHCOBM MHCTPYMEHTM MO CMUCbAA Ha § 1, T. 21 OT AONbAHUTENHUTE pa3nopeabu Ha
3MKO ce u3BbpLUBa Ha perynnpaH 6barapcku nasap Ha LEHHW KHWXA, Npu onpeaensiHe
Ha AaHb4YHMA (UHAHCOB pe3ynTaT, CYETOBOAHMSAT (PUHAHCOB pe3ynTaT Ha MeCTHUTE
lopuanyeckn nuvua ce Hamansea C nedyanbata OT pasnopexaaHe ¢ duHaHcoBuTe
WHCTPYMEHTW, ornpefeneHa KaTto MOMOXUTENHA pasfivka Mexay npoAakHaTa LeHa M
[IOKyMEHTa/IHO JOKa3aHaTa LeHa Ha npuaobusaHe Ha Te3n MHAHCOBU MHCTPYMEHTU U
ce yBenuMyaBa CbC 3arybata OT pasnopexaaHe ¢ (UHAHCOBUTE WHCTPYMEHTH,
onpeaeneHa Kato OTpuUaTenHa pasnnka Mexay npoaaxHaTa ueHa M AOKYMEHTasHO
JOKa3zaHaTa LUeHa Ha npuaobuBaHe Ha Te3n (PUHAHCOBWM MHCTPYMeHTWU. He ce obnarat
[OXOAMTE Ha MeCTHUTE opuaMYEecKn nnua, peanvaupaHyu npu CAeNKM C akuuMm Ha
KOMMaHMATa, KOraTo Ca M3BbpPLUEHM HA perynvMpaH nasap Ha LeHHW KHWXa.

o YYKAECTPAHHU ropugmnyecky simya — cbrnacHo yn. 195, an. 1 3KIMNO pgoxoaute oOT
M3TOYHUK B CTpaHaTa, nocoveHn B un. 12, an. 2, 3, 5 n 8 ot 3KINO Ha 4vyxaectpaHHU
IOPUAMYECKM NMLQA, KOraTo He ca peanusvpaHy 4pe3 MsICTO Ha CTOMaHCKa AENHOCT B
CTpaHaTa, noanexart Ha obnaraHe C AaHbK MpU M3TOYHMKA, KOMTO € OKOHYaTeseH.
CbrnacHo un. 196 He ce obnaraTt C AaHbK NPWU U3TOYHMKA AOXOAMTE OT pasnopexaaHe C
[AOMNyCHATW A0 TbProBusl Ha perynupaH nasap GUHaHCOBU MHCTPYMEHTU MO CMUCH/A Ha
§ 1, T. 21 ot ponbnHuTENHUTE pasnopeabu Ha 3KMNO JaHb4yHaTa OCHOBa 3a onpeaensiHe
Ha [aHbKa, yabpXaH MpuU M3TOYHMKA 3@ [0XOAMTE Ha YYXKAECTPaHHU nuua oT
pasnopeauTenHu AeNCTBUS C (DMHAHCOBU aKTMBM, € MOSIOXKUTENHATa pasfika Mexay
npoAaXKHaTa UM LieHa U TaXHaTa AOKYMEHTAsIHO AoKa3aHa LeHa Ha npuaobusaHe.

e [laHbyHaTa CTaBKa BbpXy Te3n Aoxoam cbrnacHo 4. 200, an. 2 ot 3KIO e B pa3Mep Ha
10%.

B) ®U3NYECKM JINLIA

o  MECTHU @u3amydecku simya - cbrnacHo un. 13, an. 1, 1. 3 344®J1 He ca obnaraemu
AoxoauTe OT pasnopexaaHe C (PMHAHCOBM MHCTPYMEHTW MO cMuCbna Ha § 1, 7. 11 ot
AOMb/IHUTENHUTE pa3nopeabu Ha 304PJ1, kato noa pasnopexgaHe ¢ (UHAHCOBU
nHCTpyMeHTn 304PJ1 Ma npeasua cneaHuTe CAENKU:

v/ C [AAnoBE€ W aKUMM Ha KOMIEKTUBHU WHBECTULIMOHHM CXEMM U Ha HaUMOHANHU
WHBECTUUMOHHM (POHAO0BE, aKLMK, NpaBa M AbpPXXaBHW LEHHWU KHWXA, U3BbpLUEHU Ha
perynupaH nasap no CMUCbAA Ha 4n. 73 OT 3aKkoHa 3a nasapute Ha (UHAHCOBM
WHCTPYMEHTW; NpaBa 3a LEenuMTe Ha M3peyeHne MbpBO Ca LIEHHUTE KHWXKa, AaBalim
NpaBO 3a 3anucBaHe Ha onpedeneH 6poi akuMM BbB Bpb3ka C B3ETO pelleHue 3a
yBenn4aBaHe Ha Kanurtana;

v CK/IIOYEHWM NpU YCNOBUATA M MO peda Ha 0BpaTHO M3KYNyBaHe OT KONEKTUBHMU
MHBECTMLIMOHHM CXEMW, AOMNYCHATK 3a Ny6/IMYHO NpeanaraHe B CTpaHaTa Unv B apyra
ObpXaBa - 4neHka Ha EBponeickusi Cblo3, MM B AbpXaBa - CTpaHa Mo
CnopasyMeHNeTo 3a EBpoOneinckoTo MKOHOMMUYECKO NMPOCTPAHCTBO;

v\ CK/OYEHU NpW ycnoBusiTa M NO peaa Ha obpaTHO WM3KynyBaHe OT HaUMOHANHU
WHBECTUUMOHHM (OHAOBE, AOMycHaTU 3a NybnuyHO npeanaraHe B CTpaHaTta; 3a
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06paTHO M3KynyBaHe CE€ CMATa W pa3npeAENEHNETO Ha MapuydHU CpeacTBa nNpu
NMKBMAAUMS Ha HAaUMOHANHN MHBECTULMOHHN (DOHAOBE OT 3aTBOPEH TUM;

v/ CKJTIOYEHM NPV YC/IOBMSITa M MO pefa Ha TbPproBo MpeanaraHe no rnasa eaMHafeceTa,
pa3aen II ot 3akoHa 3a Ny6nMYHOTO NpeAnaraHe Ha LEHHW KHUXA, UK aHanormyHm
No BUA CAENKWU B Apyra Abp)XaBa - uneHKka Ha EBponeickus cbio3, UM B AbpXKasa -
cTpaHa no CriopasyMeHWeTo 3a EBponeiickoTo MKOHOMUYECKO NPOCTPaHCTBO.

CvrnacHo un. 13, an. 1, 1. 4 ot 344®PJ1 He ca obnaraemu u pasnpegenexHute noa ¢opmMarta
Ha HOBW ASN0OBE W akuuu neyanba uam Apyr M3TOYHUK Ha COBCTBEH KanwuTan B TbproBCKM
APY>XeCTBa, KaKTO W pasnpegeneHvTe nedyanba wunv Apyr U3TOYHUK Ha cOBCTBEH KanuTtan
noa opMaTta Ha yBenMyaBaHe Ha HOMMHaNHaTa CTOMHOCT Ha CbLUECTBYBaLMUTE ASIOBE U
aKumm.

o YYKAECTPAHHU @uU3n4ecku Jsimya — CbrnacHo uyn. 37, an. 1, 1. 12 ot 304001 c
OKOHYaTesNleH AaHbK ce obnarat goxoaute OT npofaxba, 3amMsiHa M ApYyro Bb3Me34HO
NpexBbpisiHe Ha akunK, AS/10BE, KOMMNEHCATOPHMU UHCTPYMEHTU, MHBECTULMOHHN BOHOBE 1
Apyrn OMHAHCOBM aKTMBMW, KOraTo Ca OT U3TOYHMK B bbarapusi, HaunmcneHw/msnnateHu B
non3a Ha 4Yy>KAecTpaHHW u3Myeckn nnua, KoraTo He ca peanu3upaHun 4pes onpeaerneHa
6as3a B cTpaHaTa.

e CbrnacHo un. 37, an. 7 ot 344®PJ1 He ce obnaraT C OKOHYaTeNeH AaHbK AoxoauTe OT
npoaaxba, 3aMsAHa U Apyro Bb3ME34HO NPEXBbPJISHE Ha akuuu, ASN0BE, KOMMNEHCaTOpPHM
WHCTPYMEHTWN, WHBECTULUMOHHM 60HOBE UM [pyrM (PUHAHCOBM aKTMBM, KoraTo ca
HauMCNeHW/M3NNaTeHN B MONA3a Ha YYXXAECTPaHHU (U3NYeCKn nvua, YCTAHOBEHW 3a
[AaHbYHM LENN B AbpXKaBa - YneHKa Ha EBponeinckuns cbio3 unm B Apyra AbpXKaBa - YneHKa
Ha EBponeinckoTo MKOHOMUYECKO NPOCTPaHCTBO.

o [Jb/MKUMUAT OKOHYaTENEeH AaHbK CbrnacHo ui. 46, an. 1 ot 344dJ1 e B pa3mep Ha 10%.

12.3. Cnoroasu 3A U3BArBAHE HA IBOAHO AAHBYHO OBJIArAHE

B cnyyaute, korato Mexay Penybnuka bbarapusi n cboTBETHaTa 4yXaa AbpXXaBa, YMETO
MECTHO Nvue e peanu3npano aoxoa B bbarapusi, umMa ckntoveHa Cnoroaba 3a m3barsaHe Ha
ABOVHOTO AaHbyHO obnaraHe (CMAAO), HeHuTe pasnopeabu ce npwnaraT C NpuopuTeT
npea 6bArapckoTo BLTPELUHO 3aKOHOAATENCTBO.

MNpoueaypata no npunaraHe Ha CNAAO e noapobHo ypeaeHa B rnasa XVI, pasgen III ot
[daHbuHo-ocuryputenHuns npouecyaneH kogekc (AOrK). YyxaecTpaHHOTO nuvue cnefsa Aa
yOOCTOBEPW Npef opraHa no NpuxoauTe HasIMuMeTo Ha OCHOBaHUS 3a Npunarade Ha CUA400.
Yy>xaecTpaHHOTO Nnue yaoCToBepsiBa, Ye:

1) e MecTHO n1ue Ha apyraTa Abp)KaBa Mo CMUCba Ha cboTBeTHaTta CMAAO0;
2) e NpuTexaTten Ha A4oX04Aa OT U3TOYHUK B PB;

3) He npuTexaBa MSCTO Ha CTOMAHCKa AENMHOCT Wiu onpeaeneHa 6a3a Ha TepuTopusiTa Ha
PB, C KOUTO CbOTBETHUST AIOXOA € AENCTBUTENHO CBbP3aH;

4) ca W3Mb/IHEHW OCOBEHUTE M3UCKBaHWUA 3a npunaradHe Ha CUAAO vnn OTAENHU HEWHU
pa3nopeabu no oTHoLWeEHME Ha onpeaeneHun B camata CUAAO nvua, koraTo TakmBa 0cobeHu
M3UCKBAHWSA Ce CbabpXKaT B cboTBeTHaTa CNAAO.

CoernacHo yn. 136a, an. 1 ot JOrMK, uyxxgecTpaHHO nuue e npuTexarten Ha Aoxoaa, KoraTto:
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1) MMa npaBo Aa ce pasnopexaa C Aoxoda W Aa npeleHsiBa M3MOoM3BaHeTO My U MoHacs
uenma nnn CobllleCTtBeHa 4act OT PUCKa OT LI,EI‘/JIHOC'I'I'a, OT KOATO Ce peannsnpa Aoxoavt, 1

2) He AencTBa KaTo APY>XECTBO 3a HACOYBAHE Ha A0X0Aa, OnpeaeneHo CbriacHo un. 136a,
an. 2 ot JOrK, kato B un. 136a, an. 3, JOMNK “3pMYHO YTOUYHSABA, Y€ YyXXAECTPaHHO nuue
He e ApY)XeCTBO 3a HacoyBaHe Ha A0X0Ja, KoraTo rnoseye OT MOJIOBMHATA OT akuuuTe My C
NpaBO Ha rnac ce TbpryBaT Ha perynupaH nasap.

O6cTosTencreata, nocodeHn B [OMK, ce ympoctoBepsiBaT C OdUUMANHM  [OKYMEHTH,
BK/IIOUNTENIHO W3BNIEYEHUSI OT NYBNMYHM PEerucTpu M Aeknapaumu. Korato ToBa He e
Bb3MOXHO, Ca AOMYCTUMM M APYrM MUCMEHW [oKa3aTencTsa. [peacTaBaT ce AOKYMEHTH,
yOOCTOBEPSBALUM BUAQ, pa3Mepa U OCHOBAHMETO 3a NoJlyuyaBaHe Ha [oXoauTe.

B cnyyalt Ha aoxoau OT AMBUMAEHTWM OT akuUMW, M3A3AEHM OT My6/MYHO APYXKECTBO, KaTo
AOKa3aTeNICTBa MoraT Aa Ce MpUIoXKaT PELUEHMETO Ha 06LOTO CbbpaHune Ha ApYXXeCTBOTO;
KYNOH 3a W3NMaTeH AMBWAEHT; W3BJIEYEHWE OT KHMra Ha aKUMOHEpUTE, 3aBEpPeHO OT
APY>XECTBOTO; BPEMEHHO YAOCTOBEPEHNE; MOMMEHHO YAOCTOBEPEHUE 3a 6e3HaNNYHN akuum;
U3BNIEUYEHNE OT KHWUraTa 3a 6e3HaNNYHN KUMKW UK ApYr AOKYMEHT, yA0CTOBEpsBall, BUAa U
pa3Mepa Ha [10X0/Aa, KaKTO M pa3Mepa Ha y4acTUETO Ha YyXXAECTPAHHOTO nLe.

Mpu goxoaM OT NMKBWAQLMOHEH AAN — AOKYMEHT, A0Ka3Ball pa3Mepa Ha HanpaBeHaTa
MHBECTULUMS, KpaeH NUKBUAAUMOHEH 6anaHC cnea yAOBMETBOPSIBAHE Ha KpeauTopuTe U
[IOKYMEHT, onpeaensiy pa3npeaeneHneTo Ha MMKBUAALMOHHUS AN, @ NpU pasnpeaensHe Ha
NNKBUOALUMOHHMS AN B HAaTypa — pEWEeHWE Ha CbAPYXHULMTE WAW AKLUMOHEPUTE W
[IOKYMEHTM, Bb3 OCHOBA Ha KOUTO € onpeaenieHa NasapHaTa LieHa Ha NIMKBMAALMOHHUS Asn.

Mpy poxoauM OT MpexBbpfiiHE Ha akuMM W Tbpryemyu rnpasBa Ha akuum, Korato He ca
ocBoboaeHN OT AaHbYHO obnaraHe MO cuMnata Ha 3aKOH - AOKYMEHT 3a MpexBbpJisiHE Ha
npaBata M [AOKYMEHT, [OKa3Bal, npoJa)kHaTa LuUeHa M ueHaTa Ha npuaobuBaHe.
Yy>xaecTpaHHOTO nvue nojasBa MCKaHeTo 3a npunaraHe Ha CUOAO v npunoxeHUTE KbM
Hero IOKyMeHTn cbrnacHo Y. 139 ot AOrK.

Pasnopenbute Ha CMAAO ce npunaraT caMoO B Ciy4yail, Y€ CTaHOBMLLETO Ha opraHa no
npuxoauTe Mo noAafeHOTO WMCKaHe MOTBbpXAABa Ha/IMUMETO HAa OCHOBaHWS 3a ToBa. B
NPOTUBEH CNy4al, ce Npunarat pa3nopeadvTe Ha CbOTBETHWUS MaTepuaneH AaHbY€H 3aKOH,
T.e. 6BLArapckoTO AaHbYHO 3aKOHOAATENCTBO. [pu CTaHOBULLE 3a SIMMNCA Ha OCHOBaHWE 3a
npunarade Ha CNAOAO, yyXaecTpaHHOTO Nnue MMa NpasBo Aa obxansa. CbrnacHo un. 142,
an. 1 ot JOrK, korato nnaTtey HauyMcnigBa Ha YyXXAECTPAHHO Nnue AOXOAM OT U3TOYHMK B
CTpaHata ¢ obuw, pa3smep ao 500,000 nB. roauwHO, ropenocoyeHuTe obcToATencTBa ce
yAOCTOBepsIBaT npea nnaTteua Ha aoxoda. B To3m cnyyaln uckaHe 3a npunaraHe Ha CUAA0
npea opraHa rno NpuxoauTe He ce rnoaasa.

12.4 NHAUKALMA 3A TOBA AAJIU EMUTEHTBT NOEMA OTFOBOPHOCT 3A YABLPXAHETO HA
AAHDBLN NMPU USTOYHUKA.

»,Pa3zan” Al noeMa OTrOBOPHOCT 32 YAbPXXAHETO Ha CbOTBETHUTE AAHbLUW NMPU U3TOYHMKA.

12.5. BANYTHO 3AKOHOAATE/ICTBO

[JeicTBalTe KbM MOMEHTA Ha W3rOTBSIHETO Ha HACTOSAWMA [JOKYMEHT BanyTeH 3aKkoH u
NoA3aKOHOBMUTE HOPMATMBHW aKTOBE MO MpuiaraHeTo My perynmpaT 3aKOHOBUSI PeXuM 3a
COEeNKUTE N NNawaHnsaTa Mexay MeCTHU U vyXaecTpaHHu nvua, npesrpaHnyHUTE NpeBoau u
nialaHusl, KakTo M BHOCA M M3HOCA Ha 6bnarapcku neea WM dyxaa BanyTta. BanyTHuaT
KOHTPON Ce M3BbpLIBa HA OCHOBATa Ha BanyTHus 3akoH u HAPEJBA NQ H-1 ot 1.02.2012 r.
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3a NpeHacsiHETO Mpe3 rpaHuuaTa Ha CTpaHaTa Ha Mapu4YHU CpeacTBa, 6naropogHn MeTanu,
CKbMOLIEHHN KaMbHWU M U3AENKS CbC U OT TAX M BOAEHE Ha MUTHUYECKN pernctpm no un. 10a
OT BanyTHus 3aKkoH, u3gageHa OT MWHWUCTbpaA Ha uHaHcuTe, 06H., OB, 6p. 10 ot
03.02.2012r., n3M. 1 gon., 6p. 98 ot 11.12.2012 r., B cuna ot 01.01.2013 r.

CbrnacHo yn. 6 oT BanyTHMS 3aKOH Mpe3rpaHWYHWTE MPEeBOAM M MallaHusl ce M3BbpLuBaT
cnen nocoyBaHe npe AOCTaBUMKA Ha MiaTexHaTa ycsyra Ha OCHOBaHWETO 3a MpeBoja.
CornacHo un. 6, an. 2 nuue, KOETO M3BbpLUBA Mpe3rpaHuyeH MNpeBo Wav nnawaHe KbM
TpeTa cTpaHa B pa3Mep Ha 30,000 nB. unv noBeve WM TAXHaTa PaBHOCTOMHOCT B Apyra
BanyTa, NpeacTaBs Ha [AOCTaBUMUMTE Ha MNATEeXHW YCIyrn CBeAeHUMs W [OOKYMEHTH,
onpefeneHn B Hapeaba Ha MMHUCTBbPA Ha (PUHaAHCKTeE.

CbrnacHo un. 11, an. 1 oT BanyTHus 3aKoH usnyeckute nmua (MECTHU U Uy)XXAECTPaHHW)
MOraT fAa MpPeHacAaT Mnpe3 rpaHulaTta Ha CTpaHaTa HEeOorpaHWYeHO KONMYECTBO MNapuyHU
cpeacrsa.

MpeHacsaHe Ha NapyUyYHM CPEACTBA NPe3 rpaHuLUaTa Ha CTpaHaTta 3a WM OT TPeTa CTpaHa:

e CobrnacHo un. 1lla, an. 1 ot BanyTHMA 3aKOH MpeHacsHeToO Ha Mapu4yHU CpeacTBa B
pasmep Ha 10,000 eBpo wnM MoBevye WM TsXHATa PaABHOCTOMHOCT B JIEBOBE WM Apyra
Ba/flyTa 3a WM OT TpeTa CTpaHa MOANIEXW Ha AeKiapupaHe npes MUTHUYECKUTE OpraHu.
3aab/mKeHWeTO 3a AekiapupaHe rno an. 1 ce cMaTa 3@ HeM3Mb/IHEHO Mpu OTKa3 3a
[eKnapupaHe Unn ako AeknapupaHata nHhopMaums € HEBSIpPHA WKW HerMbIHa.

o [lpn npeHacsiHe Ha nNapu4HK cpeacTtsa B pa3mep Ha 30,000 nB. unun nosede UM TaxHaTa
PaBHOCTOMHOCT B Apyra BaslyTa npe3 rpaHvuaTa Ha CTpaHaTa 3a TpeTa CTpaHa jmuaTta
NpeaocTaBaAT WM yOoOCTOBEepeHWe OT KOMMETeHTHaTa TepuTopuanHa AuMpekums Ha
HaumvoHanHata areHums 3a npuxoauTe 3a /NWMNCa HA 33a4b/DKEHUA WU [JOKYMEHT,
yOOCTOBepsiBall, Y€ JIMLETO He e BMMCaHO B perncrbpa Ha HauuoHanHata areHuus 3a
npuxoaure.

e [Ipy npeHacsaHe Ha nMapuv4yHM CpeacTsBa 3a TpeTa cTpaHa B pa3mep Ha 30,000 nB. nnu
NoOBEYE WM TsXHaTa PaBHOCTOMHOCT B Apyra BanyTa YyXXAECTpaHHUTE U3MYECKM Nuua
AeknapvipaT npeg MUTHUYECKUTE OpraHn Ccamo BuAa M pa3Mepa Ha MNpeHacsHUTE napuydHu
CpeacTBa, KoraTo CTOMHOCTTa MM He HaABuvlaBa NpeaxoAHO AEKIapupaHuTe MapuUyHu
cpeacTBa.

e B cnyyanTe Ha OCHOBAaTENHM CbMHEHWUS UM AAHHWU 3@ HE3AKOHHMW AEWHOCTM, CBbP3aHM C
NPeHacs HeTO Ha MapuyHW cpeactesa B pasMep no-manko ot 10 000 eBpo wnu TaxHaTta
PaABHOCTOVMHOCT B JIEBOBE WMAWM Apyra BanyTa, MUTHUYECKUTE OpraHM MoraT [a M3BbpluBaT
KOHTPON Ha u3nyeckuTe nuua, Kato M3UCKBAT OT fvuaTta Aa npeaoctaBsaT MHbopMauus,
CBbp3aHa C Te3u cpeacTtBa. MUTHMYECKUTE opraHu cny>xebHo BbBexaaT uHbopMaumsTa B
pernctbpa no yn. 10a ot BanyTHMS 3aKOH.

MpeHacsiHe Ha MNapuyHM CpeacTBa Mpe3 rpaHuuaTta Ha CTpaHaTa 3a WM OT AbpXaBa -
yneHka Ha EBponenckusi cbto3:

e CobrnacHo un. 116, an. 1 oT BanyTHMS 3aKOH MPEHACAHETO Ha MNapuyHW CpeacTea B
pasmep Ha 10,000 eBpo wnM rnoBeye WM TXHATA PABHOCTOMHOCT B JIEBOBE WM Apyra
BaslyTa nNpe3 rpaHuuaTa Ha CTpaHaTa 3a Wn OT AbpXXaBa - YieHKka Ha EBponenckus cbios, ce
[leknapupa npu MnOUCKBaHe OT CTpaHa Ha MUTHUYECKUTE OpraHu. 3afb/DKEHWETO 3a
[eKiapupaHe rnpu nouckeaHe no an. 1 ce cMATa 3a HEU3Mb/IHEHO NPKU OTKa3 3a AeKnapupaHe
WM aKo AeknapupaHaTa MHhOpMaLmMs € HEBSPHA WKW HEMb/IHa.
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MNpn BCUMYKM ClydYanm Ha npeHacs He Ha MNapuYHU CpeacTBa, KoraTo MMa OCHOBATESHM
CbMHEHUSI WM [JaHHM 3@ HE3aKOHHW [AENHOCTM, CBbp3aHM C MPEHACAHETO Ha MNapu4yHM
cpeactBa B pa3mep no-manko ot 10,000 eBpo unM TsXHaTa PaBHOCTOMHOCT B JIEBOBE WK
Apyra Banyta, MUTHMYECKUTE OpraHy MoraT Aa M3BbpLUBAT KOHTPON Ha (M3MyeckuTe nuua,
KaTo M3MCKBAT OT Nuuata Aa npeaocTaBsAT WMHMOpMaumsi, CBbp3aHa C Te3n CpeacTsa.
MuUTHUYECKMTE opraHn cnyxebHo BbBeXaaT MHdopMauusta B peructbpa no 4n. 10a ot
BanyTHusa 3aKoH.

V. YC/NI0BUA HA NPEANATAHETO

1. YcnoBus, CTATUCTUMECKU OAHHWU 3A NMPEQUIATAHETO, OYAKBAH MPAGUK U AEACTBMS,
U3NCKBAHUM 3A KAHOWAATCTBAHE 3A NMPEANIATAHETO

1.1. YcnoBus, HA KOMTO CE NOAYUHSABA NPEAJIATAHETO

Ha ocHoBaHnve un. 112, an. 2 ot 3MMUK, npu yBennyaBaHe Ha KanuTana Ha nybanyHo
LAPY>XeCTBO Ype3 u3faBaHe Ha HOBW aKLMK 33a4b/DKUTENHO Ce U3aasaT npasa Nno CMUCHA Ha
§1, 7. 3 ot JonbnHuTenHUTE pasnopeabu Ha 3akoHa 3a Nyb6nnYHOTO npeasiaraHe Ha LeHHU
KHmka (3MMUK), kaTo cpely Bcska CblueCTByBalla akuusi ce u3gasa 1 (eaHo) npaso.
MpaBaTa AaBaT Bb3MOXHOCT Aa Ce 3anuvwe onpegeneH 6pon akuum Ha ny6anyHo
LPY>XeCTBO, BbB Bpb3Ka C NPUETO peLleHne 3a YBennyaBaHe Ha KanuTana.

MNpaBoOTO Aa yyacTBaT B YBENIMYEHMETO Ha KanuTana Ha ,Pasan” ALl vumaT nuvuata
npuaobunun akumMm He no-KbCHO OT 7 (cegeM) AHM cnep No-KbCHaTa AaTa, M3Mexay AaTtaTta
Ha onoBecTsBaHe Ha CbobLeHNeTo 3a npeanaraHeTo B TbProBCKMS PerucTop W
ny6nmMKyBaHETO My B ABa LEHTPasiHN exeaHEBHUKA, CbrnacHo yn. 92a, an. 2 3MMuK.

B paboTHMA aeH, cneagaly, M3TUMYaHETO Ha 7 (cegem) AHW cned No-KbCHaTa OT ABeTe AaTw,
L oTKpvBa CMeTKM 3a MnpaBa Ha akuumoHepute Ha ,DdazaH” ALl, KaTo BCEKM OT TAX MMaA
Bb3MOXHOCT Aa npuaobue TakaBa 4acT OT HOBMTE aKLMK, KOSITO CbOTBETCTBA Ha Aena My B
KanuTana npeau yBenmyeHueTo.

Cpewly egHa nputexaBaHa akuus OT akumMoHepute Ha ,PaszaH" A/l ce n3gaea eaHO Npaso,
KaTo cpewly Bcsako 1 (egHO) npaBo, akUMOHEpUTE unu TpeTute nuua, nNpuaobunu npasa,
ype3 fiBEH ayKUWOH, MMaT npaso Aa 3anuwaTt 1 (egHa) akuusa OT HacTosata eMucus Ha
E€MUCMOHHA cToMHOCT 1.40 nB. (eavH NeB WM YeTMpuaeceT CTOTUHKM). OnpeaensiHeTo Ha
E€MWCMOHHaTa CTOMHOCT € pa3rfiesaHo B T. 3 LleHoobpa3yBaHe OT HacTosILumMS pasaern.

Cnen onosecTsiBaHe Ha CbobLWeEHVMETO 3a npefgnaraHeTo B TbpProBCKUS pPerucTobp U
nybnmMkyBaHeTO My B [ABa LUEHTPaSHW eXeAHeBHWKa, CbriacHo 4yn. 92a, an. 2 ot 3MMUK,
BOb onosecTtaBa nocrnegHata Aata 3a CKAKOYBAHE HA CAENKM C aKUuUMM Ha eMUTEHTa, B
pe3ynTaT Ha KOMTO npuobpeTaTensT Ha akuumuTe MMa NpaBo Aa y4acTBa B YBEIMYEHNETO Ha
KanuTana. BcMuky nvua, KOUTO XXenaaT Aa 3anuwaTt akuuyv OT YBE/IMYEHWETO Ha KanuTana
Ha ,®Pa3an” A[l, cnegBa MbpBO Aa NpuaobusT npasa.

HacTosiumTe akumoHepu npuaobueaT npaBaTta 6e3nnaTHo, No onucaHus no-rope pea.

Bcnykun ocTtaHanu MHBECTUTOPW MOraT Aa 3akynsAT rnpasBa ypes3 CAesiKa Ha OpPraHn3vpaHus oT
B®b ,CerMeHT 3a NpaBa” B CpOKa 3a NPexBbp/isiHE Ha npaBaTa WM Ha 5-ua paboteH aeH
cnea u3TUYaHe Ha CpoKa 3a MpexBbp/iiHE Ha MpaBaTa Ha opraHusupaHus ot bOb sseH
AyKLMOH 3a HeynpaXxHeHuTe rpasa.
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1.2, OBLY PASMEP HA EMUCUATA/NPEAJIATAHETO, PASFPAHWYEHUE MEXXAY LLEEHHUTE KHU)KA,
MPEANTATAHW 3A NPOAXKBA U 3A NMOANUCKA — YC/10BMSA U OCOBEHOCTH

B paMkuTe Ha yBeNMYEeHMETO Ha Kanutana we 6baat nybnmMyHo npeanoXeHu 3a 3anuceaHe
641,826 (LIECTCTOTMH YEeTUpPMAECET U edHa XUNSAM OCEMCTOTMH ABajeceT U wecT) 6pos
HOBM aKkuun. Ako 6baaT 3anucaHy No-Manko akuuu, KanuTanbT Ha APYXeCTBOTO e 6bae
YBEJIMYEH CaMO CbC CTOMHOCTTA Ha 3anMcaHUTe HOBU aKLIMM.

YBennyaBaHeTO Ha KanuTana Ha APYXeCTBOTO Lie Ce cyMTa 3a yCnewHo, B Cyvan ye ca
3anucaHu u 3annateHn MMHMMyM 565,000 akumm (NeTCTOTUH LWeCcTAeceT 1 NeT xunaan) 6pos
HOBW aKUMMW.

B npoTtuseH cnyqaﬁ, HanpaBeEHUTE BHOCKKN, CpELLY 3anncCaHnTE akKunn Ce€ BpbLLAT Ha nLaTa,
KOWUTO Ca ' HanpaBu/n B ceaeMAHEBEH CPOK OT NMPUKIOYBaAHE Ha NOANMUCKATa.

1.3. MEPMOABT, BK/IIOUYUTEJIHO BCAKAKBU Bb3MOXXHM W3MEHEHUA, MPE3 KOMUTO
MPEANATAHETO LWE BbAE OTKPUTO U NPOLIEC HA KAHANAATCTBAHE

Cnen notebpxaeHne Ha npocriekta ot KOH, ,®azaH" AL nybnukyeBa cbobuieHune 3a
ny6/IMYHOTO NpeanaraHe, HavanHWa M KparHUS CPOK 3a MpPexXBbP/SiHE Ha MpaBaTa M 3a
3anuMcBaHe Ha akuuK, perncTtpaunoHHMS HOMep Ha usfgageHoTo oT KOH noTBbp)KaeHWe Ha
npocnekTa, MACTOTO, BPEMETO M HauMHa 3a 3ano3HaBaHe C NpocnekTa.

B cboTBeETCTBME C M3MCKBAHETO Ha Yn. 92a, an. 2 ot 3MNUK ,Pa3an” AL we onoBectu
cboblieHneTo B TbproBCKMS pernctop WM We ro nybnukysa BbB B-K ,24 4aca“ M B-K
,bbnrapus gHec" Han-manko 7 (ceaeM) AHU Npean HavanHUS CPOK 3a MpeXBbLbp/isiHE Ha
npaBaTa M 3anuMcBaHe Ha akuuuTe. lo-kbCHaTa AaTa, Mexay AaTata Ha obsiBsiBaHe Ha
CbobLeHNeTo B TbproBCKUS perncTbp M Ny6sIMKyBaHETO My B [ABa LIEeHTPanHU eXeaHEBHMKa,
ce CMsiTa 3a HayanHa gata Ha nybnnyHOTO npeanaraHe. [lataTta, Ha KOSTO HaW-paHO MoraT
[a Ce 3anuwaT akuMm OT HacTosLlaTa eMUCKs, € Hayano Ha nognuckata. HavanHaTa Aata,
OT KOATO 3ano4yBa [a Teye CPOKbT 3a NPEXBbP/SHETO Ha rnpasaTta M 3anvMcBaHe Ha akuuute
OT YBE/IMYEHNETO Ha KanuTana, € BTopusAT paboTeH AeH, cneasaly U3TUYaHeTo Ha 7 (ceaem)
KaneH4apHW AHW OT HavanHaTa AaTa Ha nybnnyHoTO npeanaraHe.

CbrnacHo pelleHue Ha CbBeTa Ha aupekTopute Ha ,®asaH” A} oT 15.12.2016 r., KpanHuST
CPOK 3a npexBbprsiHe Ha npaBata e 15 (neTHageceT) [AHW, CYUTAHO OT [eHs,
NpeAcTaBnsiBall, HA4a/loTO Ha CPOKa 3a NPEXBbP/ISIHE Ha NpaBa. B cnyyal, ye KpaHUAT Cpok
3a MpexBbp/isiHe Ha NpaBaTa € HepaboTeH AeH, TO 3a KpalHa AdaTa 3a MpexBbpfsHE Ha
npasaTa ce cyMTa MbpBUAT cneaBal paboTeH AeH.

MNpexBbpnsHETO Ha MpaBaTa Ce M3BbpLWBA Ha noga Ha BOB Ha ,CermeHT 3a npasa”. Ha
netus paboTeH AeH cnej M3TUYaHe Ha CpPoKa 3a MpexBbp/IHE HA npasaTta, ApPYXeCTBOTO
npegnara Ha b®b HeynpaxHeHuTe npaBa 3a npoaaxba uype3 yMbIHOMOLWEHMS
MHBECTULMOHEH NocpeaHuK ,,beHuMapk ®uHaHc” Al Npu yCnoBusTa Ha SIBEH ayKLMOH.

CnepoBaTenHo akUMOHepuUTe, NpUTeXaTesnn Ha Mnpasa, KakTo M nvuata, 3aKynwiv npasa B
CPOKa 3a NPEXBBLPNAHETO Ha MpaBaTa, MOrat Aa 3anvulaTt akuuMn OT npeasaraHata EMUCUA
[0 U3TUYAHETO Ha CPpOKa 3a NPEXBbPJIAHE Ha MNMpaBaTa.

JlvuaTa, 3aKynuau npaBa Ha OpraHM3WpaHusl SIBEH ayKLUWMOH, MoraT Ja 3anuiiaTt akuuu Ao
M3TUYAHE Ha CpOKa 3a 3anuCBaHe Ha akumu. HauanHaTa AaTa 3a 3anucBaHe Ha akuuuTe
CbBMaZa C AaTaTa, OT KOSATO 3arno4yBa NPEXBbPISHETO Ha NpaBaTa — BTOPUSIT paboTeH AEH,
cneaBall M3TUYaHETO Ha 7 (ceaeM) KaneHAaapHM AHW OT HavanHata Aata Ha ny6/imMyHoTo
npeanaraHe.
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KpallHMAT CPOK 32 3anucBaHe Ha aKuMK OT MpuUTeXaTenuMTe Ha npaBa We 6bae AeHsT,
cneaBall M3TMYaHeTO Ha 15 (neTHageceT) paboTHM AHW, CYMTAHO OT KpalHaTa AaTta 3a
NPexBbp/sAHE Ha MNpaBa. B cnyyaii, ye KpaHUAT CPOK 3a 3anmncBaHe Ha akumu e HepaboTeH
A€EH, TO 3a KpaliHa JaTa 3a 3an1cBaHe Ha akuMK Ce cuMTa MbpBUAT CrieaBall paboTeH AeH.

MaCTO 3a 3anMCBaHe Ha aKuumMTe — YMb/HOMOLWEHMAT OT CbBeTa Ha AMPEKTOpUTE Ha
»Pazan” Al nHBeCTMUMOHEH nocpeaHuk e UM ,beHuMapk ®uHaHc" AL, 1407 rp. Codus, yn.
,BUcksap nnaHmHa” N2 19, eT. 2.

AKuMmnTe OT HacToswaTa emMncma mMorat Aa 6baaT 3anucaHy Ha agpeca Ha MHBECTULMOHHMS
nocpeaHuk, Bcekn paboteH aeH ot 09:00 go 16:45 4yaca, nuua 3a KOHTaKT: MapuHena
Mewaposa, Ten. +359 (2) 962 53 96, e-mail: backoffice@benchmark.bg. He ce ponycka
3anncBaHe Ha akuMKn Npean HavanHusl U cnes KpanHusi CPoK 3a 3anMcBaHe Ha akLuu.

CpokoBeTe 3a NpexBbpsisiHE Ha NpaBaTa M 3anncBaHe Ha akuumuTe MoraT Aa 6bAaaT yab/kKeHu
eaHokpaTHo ot ,®a3zaH” ALl o 60 (wectaeceT)aHK, KaTo ce BHeCaT CbOTBETHUTE MOMpaBKu
B nNpocnekTa u ce ysegomn KOH.

CornacHo un. 84, an. 2 ot 3MMNUK, ,®a3an” AL vAn YNbAHOMOLWEHUSAT WHBECTULMOHEH
nocpeaHunk HesabaBHO 06siBsiBaT B KOH, No MecTtaTa Ha nognuckarta, KakTo U B cpeacTeaTa
3a MacoBO OCBeAOMSIBaHE, 3a YAb/HKaBaHETO Ha CpoKa Ha noanuckara.

3anncBaHeTO Ha akuuKM Ce U3BbLPLWIBA, KaTo 3a LenTa npuTexaTenuTe Ha rnpasa nogasat
3as8BkM No obpasey npu WM ,beHuMapk O®uHaHc” A wvaM Npyv  MHBECTULMOHHUTE
nocpeaHnum, YneHose Ha LI, npy KOUTO ce BOAAT K/IMEHTCKUTE CMETKM 3a NpuUTexaBaHuUTe
OT TsAX npasa. lNojaBaHeTO Ha 3asBKa 3a 3anWCBaHe Ha akuuu, CTaBa NpW Cna3BaHe Ha
M3MCKBaHUSATA 3@ MoAaBaHe Ha HapexaaHe 3a cAenkn C (UHAHCOBU WMHCTPYMEHTH,
ycTaHoBeHM B Hapegba N2 38 3a M3MCKBaHMSITa KbM [EMHOCTTA Ha MHBECTUUMOHHUTE
nocpeaHnLn.

tOpuanyeckute nuua noaasaT 3asiBKaTa 4Ype3 3aKOHHUTE CU MNpeacTaBuUTeENn WM upes
YMb/HOMOLLEHO OT THAX Nvue. B CbOTBETCTBME CbC 3aKOHOBUTE U3UCKBAHWA U BbTpELIHUTE
npoueaypu Ha UMM ,beHuMapk ®uHaHC” A[l, KbM NMCMEHaTa 3asBKa ce npunarar:

e Y/JOCTOBEPEHME 3a@ AaKTYa/lHO CbCTOSIHUE Ha 3aABUTENIUTE — OPUAMYECKM NnLa.
YyXAECTPaHHN IOpUANYECKM NULA NPEACTABAT KOMWe OT PErMcTpaLuMoHHUA akT (unu apyr
WAEHTUYEH YOOCTOBEPUTENEH [AOKYMEHT, AOKa3Ball CbLUECTBYBAHETO/YUPEASBAHETO Ha
NMLIETO) HA CbOTBETHUS YYXA €3UK, CbbpXKall, Mb/IHOTO HAUMEHOBAHME Ha HOPUANYECKOTO
nvue, AaTa Ha vM34aBaHEe M apec Ha PUANYECKOTO NIULIE; MMEHATA Ha NMuaTa, OBNacTeHU
[ia ro NpeacTaBnaBaT, NPUAPY>XEHU C NPEBOA Ha TE3WN AOKYMEHTU Ha 6b/rapcky e3ukK;

e JleKNapauus 3a AencTBUTENeH COBCTBEHUK A0 hm3nYecko nuue cbriacHo 3MUM;

e JIOKYMEHT 3a CaMOJIMYHOCT Ha d)VIBVILIeCKVITe Nmbua — 3aKOHHWU nNpeacrtaBUTENN Ha
HOpnan4eckoTo nuue. NHBECTULNOHHUAT NnocpeaAHNK 3aAdbpXXa 3aBEPEHO KOMMe OT
npeacraBeHnUA JOKYMEHT 3a CAMOJIMYHOCT,

e HOTapua/lHO 3aBEPEHO WU3PMYHO MbJIHOMOWHO W [AOKYMEHT 3a CaMOJIMYHOCT Ha
NbJIHOMOLWWIHMUKAG U YNbJIHOMOLWUUTENA — NpPU NOAABaAHE Ha 3adsdBKa 4pe3 Mb/IHOMOLUHUK.
NHBECTULUMOHHUAT NnocpeaHnK 3aabpXXa 3a CBOA apXMB MbJIHOMOLUHOTO, KakKTO W 3aBEPEHU
Konusa OT NpeactaBeHNTE AOKYMEHTU 3a CAaMOJTIMYHOCT.

dusnyecknTe NuuUa noaaBaT 3asiBKUTE JINYHO, KaTO CE€ NErMTUMMUpaT 4pe3 AOKYMEHT 3a
CaMOJIMYHOCT, Konune ot KOWTO ce npunara KbM 3asdBKaTta Uin 4pe3 Mb/IHOMOLUHUK, KOWTO ce
nermntTmMmpa ¢ HoTapunanaHo 3aBepeHo U3PpUYHO MbJIHOMOLLHO U AOKYMEHT 3a CaMOJIMYHOCT Ha
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Mb/IHOMOLLUHWKA, 3aBepeHn C rpud ,BapHO C opuruHana”, usnucaHn Co6CTBEHOPBLYHO W
MOAMMCAHO OT MbJIHOMOLLHMKA. WMHBECTMLIMOHHUAT MOCPEAHUK 33AbpXKa 3a CBOSI apXuB
Mb/IHOMOLLHOTO, KakKTO M 3aBEPEHO KOMWE OT NPEeACTaBEHUTE AOKYMEHTM 3@ CaMOIMYHOCT.

YyxxaecTpaHHUTEe GU3MYECKM NULA NPEACTaBsAT KOMMe OT CTpaHuuUTe Ha nacnopTta,
CbAbpXXaly MHGOPMaUMsl 3a MbAHOTO MME; HOMEP Ha MacrnopTa; AaTa Ha u3aaBaHe (ako
“MMa TakaBa B MacrnopTa); AaTa Ha M3TuyaHe (aKo MMa TakaBa); HaLMOHaNHoCT; aapec (ako
MMa TaKbB B MacropTa) M KOMME Ha CTpaHWUMTE Ha NacrnopTa, CbAbpXXaly Aapyra
MHDOPMALINA U CHMMKA Ha NMLIETO, KaKTO M NPEBOA Ha TE€3M AOKYMEHTU Ha 6barapcku unm
QHITINACKN E€3UK.

3asiBkuTe Ce nofaeaT Bcekn paboTeH AeH B odumca Ha YMbIHOMOLUEHUS WMHBECTULIMOHEH
nocpegHuk, ot 09.00 yaca go 16.45 vaca.

Mpu nogaBaHe Ha 3asiBKaTa [0 WHBECTULUMOHEH MOCPEAHWK, MpW KOWTO Ce BOAAT
KIIMEHTCKMTE CMETKM 3a NpuUTeXaBaHWTE OT KIMEHTUTE NpaBa, CblMAT yBegomssa WM
~beHuUMapk ®uHaHc” A/l 3a nocTbnunara 3asBKa A0 Kpasi Ha CbOTBETHUS paboTeH AeH.

LI 6noknpa cbOTBETHMSI 6pOI NpaBa, Mo KMEHTCKATa NOACMETKA Ha NpuUTeXaTtens UM cneq
NOARMIEHN HapeXAaHust OT O06CNYyXBalMsA KIMEHTA WHBECTULIMOHEH MOCPEAHUK U
MHBECTULIMOHHMS MOCPEAHUK MO HAcTosALLATa EMUCKS.

1.4. OBCTOATEJICTBA, MPU KOUTO NPEANIAFAHETO MOXXE JA BbAE OTMEHEHO W1 BPEMEHHO
MPEYCTAHOBEHO U YCJ/10BUA 3A OTMAHA CNEQ KATO CA 3ANOYHAJIN CAEJTIKUTE

B nepuoga Mexay w3gaBaHe Ha MOTBbPXKAEHME Ha MpOCNeKTa M KpavHUS CPOK Ha
ny6AMUYHOTO nNpeanaraHe uaM 3anoyBaHETO Ha TbProBUsSl Ha perynnpad nasap, Apy>XecTBOTO
€ [JTbXXHO HaW-KbCHO A0 M3TUYaHe Ha cnefBawms paboTeH AeH cfied HacTbNBaHETo,
CbOTBETHO Y3HAaBaHETO Ha CbLUECTBEHO HOBO OOCTOSTENCTBO, 3HAYUTENIHA Fpelka Wan
HETOYHOCT, CBbp3aHM CbC CbAbpXKallaTa ce B MpocrnekTa MHgopMauusl, KOUTO MoraT Aa
NOBMUAAT Ha OUEHKaTa Ha NpeasiaraHMTe LEHHW KHWXa, Aa M3roTBW [OMbJ/IHEHME KbM
npocrekTa n ga ro npegocrasm Ha KOH.

Cnen HayanHaTa faTa Ha BbBeXAaHe 3a TbproBusi Ha bOB, TbproBusTa Moxe Aa 6bae
OTMEHEHA M/ BPEMEHHO NMpeyCcTaHOBEHa Cbobpa3HO HopMaTMBHaTa ypeaba u ycnosusTa no
3MnNuK, 3rnon, 3rnMCr3en v NMpasunHuka Ha bOB.

My6nn4HOTO nNpeanaraHe Ha akUMKM Ha APYXXECTBOTO MoXe Aa 6bae OTMEHEHO WM CnpsiHO
npwn ycrioeuaTa M no pega Ha un. 212, an. 1, 1. 4 3MNMUK, a MMeHHOo korato KOH ycTaHoBK,
ye MOAHAA30PHW nMua, TEXHUTE CNYyXUTenu, nuua, KOUTO MO AO0roBOp W3Mb/HABAT
PBKOBOAHWN (PYHKLMKN UK CKAKOYBAT CAENKMN 3a CMETKa Ha NOAHAA30PHM NNLA, KaKTo M inua,
nputexasawm 10 wnmn Hag 10 Ha CTO OT rnacoseTe B 06WOTO CbbpaHMe Ha NOAHAA30PHU
nnua, ca U3BBLPLWWAM MM U3BBbPLUBAT AEMHOCT B HapyleHue Ha 3IMLK, Ha akToBeTe no
npunaraHeTo My, Ha peweHns Ha KOH unu Ha 3aMeCcTHUK-NpeaceaaTens, KakTo 1 KoraTto ce
Bb3MNPENATCTBA YMNPaXHSIBAHETO Ha KOHTPOSIHA AEMHOCT OT KOMUCMSITA WM OT 3aMECTHUK-
npeacefaTenss WAM ca 3acTpalleHn WHTepecuTe Ha WHBeCcTUTopuTe. B TO3M cnyyan
KOMUCUSITA, CbLOTBETHO 3aMeCTHUK-MpeacedaTensit, MOXe [Aa HanoXu MNpuHyauMTenHa
aAMVHUCTPATMBHA MsIpKa, C KOSITO Aa cnpe 3a cpok Ao 10 (aecet) nocnegoBatenHn paboTHu
OHW VKM Aa Cnpe OKOHYaTeNHo npogaxkbata Wan M3BBLPLUBAHETO Ha CAENKWU C Te3n LEeHHU
KHUXa.

K®H, cboTBETHO 3aMeCTHUK-NpeaceaaTensT, CbrnacHo pasnopeabute Ha un. 118, an. 1, 1. 4
n 9 ot 3MNOU, Moxe aa cripe TbproBusita ¢ GUHAHCOBN MHCTPYMEHTU WM Aa OTCTPaHu OT
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TbproBusi GUHAHCOBU WMHCTPYMEHTW, KOraTo Ce YCTAHOBM, Y€ MHBECTULMOHEH MOCPEAHWK,
HEroBW CNY>XWUTENM, IMLA, KOMTO MO A0rOBOP U3MbJIHABAT PbKOBOAHM (DYHKLMM, LA, KOUTO
CKITIOYBAT CAENKM 32 CMETKA Ha MOCPeaHVKa, KakTo U Nnuua, NpuTeXxasaluy KBannduumpaHo
yyacTue, ca U3BbPLIMN UM U3BLPLUBAT AEMHOCT B HapyLUEHME Ha TO3M 3aKOH, HA aKTOBETe
no MpwunaraHeTo My, Ha MPaBWIHWKA WM ApYrv OAOOPeHW OT 3aMEeCTHUK-NpeAcenaTens
BbTPELIHN aKTOBE Ha PErynvMpaHuTe rnasapy Ha (MHAHCOBU MHCTPYMEHTU, Ha PELUEHUs Ha
K®H unm Ha 3aMecTHUK-NpeaceaaTesisi, KakTo U Korato Ce Bb3MNpensiTCTBa Yrnpa)KHsSIBAHETO
Ha KOHTPO/IHA AeMHOCT OT KOMUCKSATa UM OT 3aMeCTHUK-NpeaceaaTenst UM ca 3acTpalleHn
MHTEpPECUTE Ha UHBECTUTOPUTE.

CornacHo un. 20, an. 1 oT 3akoHa 3a npunaraHe Ha MepkuTe Cpely nasapHuTe
3noynotpebn c ¢MHAHCOBM MHCTPYMEHTM 3a npeaoTBpaTsiBaHe W MNpeycTaHOBsIBaHe Ha
AAMUHUCTPATMBHUTE HapyLleHus no To3n 3akoH, Ha PernameHT (EC) N2 596/2014 n Ha
aKTOBETE MO nMpwuiaraHeTo My, 3a npeaoTBpaTsBaHe W OTCTPaHsBaHE Ha BpeaHuTe
nocneauumn oT TsX, KaKTO M NpU Bb3NPENSTCTBAHE YNPaXKHABAHETO Ha Haj3opHaTa AeNHOCT
oT KOH wnn oT 3aMecTHUK-Npeacepatens MAM nNpyu  3acTpallaBaHe MWHTepecuTe Ha
WHBECTUTOPUTE, 3aMeCTHUK-NpeaceaaTenssT MOXe fAa Crnpe TbproBusitTa C OrnpeaeneHun
(PUHAHCOBN UHCTPYMEHTW.

CornacHo 4n. 91 ot 3M®UN nazapHuat onepatop (BPB) Moxe aa cnpe TbproeusTa C
(PUHAHCOBM MHCTPYMEHTU WU Aa OTCTPaHWN OT TbproBusi GUHAHCOBU UHCTPYMEHTU, KOUTO He
OTroBapsAT Ha M3MCKBAHWUATA, YCTAHOBEHW B MpaBUSIHMKA 3@ AEMHOCTTAa Ha perynvpaHus
nasap, ako TOBa HsIMa [ia YBpeau CblLUECTBEHO MHTEPECUTE HA UHBECTUTOPUTE U HAAIEXHOTO
(PyHKUMOHMpaHe Ha nasapa. [la3apHuaT onepaTop onosecTsBa My6AMYHO pelleHneTo 3a
CNMpaHe Ha TbprosusTa C UHAHCOBN MHCTPYMEHTU WK 3@ OTCTPaHABAHETO Ha (DMHAHCOBU
WMHCTPYMEHTU OT TbproBusTa U yBeAOMsSBA 3a TOBa KomucuaTa. KomucusaTa npepocrass
nHdopMaumnaTa Mo M3peYeHWe MbpBO HA KOMMETEHTHUTE OpraHu Ha Apyrute AbpXKasu
YNEHKMN.

EMUTEHTBLT He npeaBuaa 06CTOATENCTBA, Pas3/IMYHM OT 3aKOHOBO YCTAHOBEHWUTE, MPU KOMTO
AOMYCKaHETO A0 TbproBusl, CbOTBETHO TbProBUSTa C LIEHHW KHMKA MOXE Aa 6bae OTMeHeHa
WK BPEMEHHO MNpeyCTaHOBEHa.

1.5. BLb3MOXXHOCTN 3A HAMAJIIBAHE HA MOAMWUCKATA U HAYMHA 3A Bb3CTAHOBSAIBAHE HA
HAANNATEHUTE CYMU

BposAT Ha npeanaraHnTe LEHHU KHUXA He NOANEXM HA NPOMSHA.

AKO BCMYKM aKUMM OT Ta3u emucust 6baaT 3anucaHu Npeau KpanHus CPOK Ha MoAnuckaTa,
,Paszan” Al ysegomsaea KOH B cpok oT 3 (Tpu) paboTHu anm (un. 1126, an.12 ot 3MMLUK) u
npeanpueMa HeobxoaMMUTE OENCTBUS 3@ BMNWCBAHE Ha YBEIMYEHVMETO Ha KanuTana B
TbproBCckMs perucTbp, a cnej ToBa — 3a perucTpaums Ha HoBaTa emucus akumm B L, B
pernctbpa Ha KOH 1 nogasa 3asBneHve 3a AoMNyCKaHe Ha eMucusaTa 3a Tbproeus Ha bOb.

AKO [0 KpalHMS CPOK Ha noanuckata 6baaT 3anucaHn Haw-manko 565,000 6post oT
npeanaraHMTe akumu, MNoanuckata Cce CyYMTa 3a YCMNELWHO NPUKYMNa U KanuTanbT ce
yBenMyaBa [0 pa3Mepa Ha 3anucaHuTe U NIaTeHn akumu.

YBennyaBaHeTOo Ha kKanuTtana Ha ,®Pa3aH” A C npaBa WM3KIOYBA Bb3MOXHOCTTA 3a
3anMCBaHe Ha NnoBeYe OT NPeANIOXEHNTE aKLUMM U 3@ KOHKYPEHLMS MEXAY 3asiBKUTe.

B cnyuai, ye ycnoBuaTa Ha moanuckata He 6bAaT M3MbJHEHW W CbluaTa HE MPUKIIOYM
ycnewHo, ,®asaH” Al yBeaomsiBa KOH 3a pesyntaTta OT noanuckaTta A0 M3TMYAHETO Ha 7
(cemeM) aHM cnen KpamHUS M CPOK.
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B neHs Ha yBeooMIeHMETO No NpeaxoAHOTO u3pedeHue, cbrnacHo Y. 89, an. 4 ot 3IMMUK,
EMuTeHTHT yBeaoMmsiBa 6aHkaTa 3a pesynTtata OT noanuckata v nybnnkyBa Ha WMHTEpHeET
ctpanmuata cu (http://www.sphold.com/predpriyatia/fazan/za-aktzionerite-fazan-ad) nokaHa
[0 NvuaTa, 3anucanun akumm, B KoSTo 065BsBa yCioBusiTa U pefa 3a BpbluaHe Ha HabpaHuTe
cymn. lMokaHaTa ce 3asBa 3a OMNOBECTSBAaHE W B TbProBCKMS perucTbp No naptugata Ha
EmMuTeHTa 1 ce nybnukyBa B exegHEBHMUMTE MO 4n. 92a, an. 2 ot 3MMUK, a umeHHO
n3bpaHute oT EMUTEHTa - BECTHUK ,24 4aca” u BeCTHUK ,bbnrapus aHec”. MNokaHata Ao
aKUMoHepuTe ce NybnuKyBa M Ha MHTEPHET CTpaHMUaTa Ha MHBECTULMOHHMUS MOCPEAHUK,
y4yacTBall B npeanaraHeto beHuMapk ®uHaHc ALl (www.benchmarkconsult.bg). Habpanute
CyMM Ce BpbLUaT Ha fuvuaTa, 3anMcany akuum, B CPOK A0 €AuH Mecel, OT CbobLUeHMETO,
3aefHo C HauucneHuTe OT HaHKaTa IMXBM, aKo Ca Hanuue TakuBa.

1.6. MUHUMAJTHA M/ WM MAKCMMAJTHA CTOHOCT, 3A KOSITO CE KAHAWAATCTBA (EPO UK
CbBKYIMHA CYMA)

Bcako nuue Moxe Aa 3anuiue Han-Manko eaHa 0bMKHOBEHa aKUMsi U Hali-MHOMO TakbB Hpoi
aKLUMKM, KOMTO e paBeH Ha 6pos npuaobuTh npasa.

1.7. MEPMOABLT, NPE3 KOATO 3ASIBJIEHUETO 3A 3AMUCBAHE B NPEAJIATAHETO MOXXE 1A BbAE
OTTEMNEHO

CornacHo §1, 1. 11 ot AP Ha 3MMUK 3anucBaHeTo e 6e3yCNoBHO M HEOTMEHSIEMO
BOSien3siBfieHne 3a npuaobuBaHe Ha LEHHW KHWXA B MpouecC Ha M3gasBaHe M 3a 3annalaHe
Ha EMWCMOHHATa WM CTOWMHOCT. MHBECTMTOPBLT HE MOXe Aa OTTernM 3asBkaTa CuM 3a
3anncBaHe Ha akumu.

NHBeCTUTOPBT MMa NpaBo Aa Ce OTKaXe OT LUEHHUTE KHMXKa No peaa v rnpu yCrnoBusTa Ha Y.
85 ot 3IMMNUK camMo npu HannuvMe Ha CblUEeCTBEHW MpOMeHU B npocrekTa. OTKasbT B TO3MU
CNyYyall ce M3BbpLUBA C MUCMEHa [eknapaums noaageHa npyv MHBECTULIMOHHUS NMOCPEAHMK,
NpyU KOMTO ca 61nM 3anncaHn LEHHUTE KHMXKA.

1.8 HAYUHDBLT U CPOKOBETE 3A 3AMIALLAHETO HA LIEHHUTE KHM)XXA U [OOCTABKATA HA
LEHHUTE KHUXXA

BHacsHETO Ha eMMCMOHHaTa CTOMHOCT Ha 3anuCBaHWTE akuuM ce u3BbpluBa B 6aHka, no
cneumanHa HabupartenHa cMeTKa, KOSTO wWe 6bae AONbAHUTENHO NOCOYEHA B CbObLLEHMETO
3a Ny6nnyHOTO NpegnaraHe no yn. 92a, an. 1 ot 3MMLUK.

HabupaTtenHata cMeTka TpsibeBa fAa 6bAe 3aBepeHa C BHOCKATa Cpelly 3anvcaHuTe akuuu
Hal-KbCHO A0 M3TMYAHETO Ha NOCNEAHMS AEH OT NoAnucKaTa.

MnaTexHOTO HapexaaHe WAM  BHOCHaTa OGenexka TpsbBa paga nocovsaT MMeTO/
HauMeHOBAHMETO Ha NNLETO, 3anucBaLLo akuun, HerosoTo EMH/EUK (3a 6barapcku nuua) u
6posi Ha 3anNMCBAHNTE aKLMM.

HabpaHute napuyHu cpeacTsa No cneuuanHata CMeTKa He MoraT fa Ce M3nonssaT npeau
NPUKOYBaAHE Ha MOAMUCKATa, BNUCBAHETO HA YBEMYABAHETO Ha KanuTana B TbProBCKUS
pernctbp (4n. 89, an. 2 ot 3MMNUK).

YaocToBepuTeneH JOKYMEHT 3a HarpaBeHWUTE BHOCKM € MAATEXHUAT AOKYMEHT (MnaTexHo
HapeXaaHe UnM BHOCHa 6enexka), KOMTO MHBECTUTOPLT MoJlyvaBa OT 06C/yXBallaTa 6aHka,
ypes KOSITO HapeXxaa NaLlaHeTO UM BHAcA Ab/HKUMATa CyMa CpeLly 3anucBaHUTe akLUuK.
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Cnen BnucBaHe Ha YyBENMYEHMETO HA KanuTana B Tbprosckus peructop, ,PazaH” AL
pernctpupa eMmcuaTta akumm s LIJ.

B 14 (4yeTMpuHapgeceT) AHEBEH CpPOK OT perncrpauuaTa Ha emucusaTa, U msgaea
Aeno3nTapHN PasnMCKN Ha akUMOHEpUTE 3a NpUTEXaBaHUTE OT TSAX HOBOM3A4AAEeHM akumu no
JINYHM CMEeTKM (He KaTo K/IMEHTM Ha WMHBECTUUMOHEH MocpeaHuK). Pa3snuckuTe we ce
npegaBaT Ha aKUWMOHEpUTE WM Ha YMbAHOMOLWEHUTE OT TIX C M3PUYHO HOTapuasiHo
3aBEpPEHO Mb/HOMOLWHO nuua, 6e3CcpoyHOo, Ha aapeca Ha ynbaHoMouweHus WM, kaTo
pa3faBaHEeTo Lie 3arnoyHe B ABYCeAMUYEH CPOK OT M34aBAHETO Ha Aeno3uTapHUTE PasrnucKu.

KoraTo HOBOM3AaAEHWUTE aKLMKM Ce HaMMPaT MO KIWEHTCKU MOACMETKM MPU UHBECTULIMOHEH
NOCPEAHWUK, U3AaBaHETO HA AEMNO3WUTapHM Pa3nUCKU Ce U3BbLPLUBA OT MOCNEAHMUS MO UCKaHe
Ha aKUMOHepa Nno peaa, npeasuaeH B MpaBunHvka Ha LA,

1.9. ONMUCAHUE HA HAYMHA U OATATA, HA KOATO LUE BbAAT NYB/INKYBAHWU PE3YNITATUTE OT
NMPEANTATAHETO

EMuTeHTLT yBemoMsBa KOH OTHOCHO pe3yntata OT nMpegnaraHeTo Ha akuuuTte OoT
HacTosilaTa eMucus, B cpok OT 3 (Tpu) paboTHM AHM OT MPUK/IOYBAHE Ha MOAMMCKATa,
BK/IIOYMTENHO 3a 3aTPyAHEHMS, CMOPOBE M ApYrn NoAobHWM Mpu TbpryBaHETO Ha npasaTta U
3ar1CBaHETO Ha akumu.

Mpwn ycnewHo npukioumno nyénnyHo npeanaraHe, KOH Bnucea v3gageHaTa eMUCUS LLEHHM
KHWXXa B pernctbpa no un. 30, an. 1,T. or 3KOH.

B 7 (cepeM) AHEBEH CPOK OT MpUKIIOYBAHETO Ha npeanaraHeTo, ,Pasan” ALl we nsnpatm m
yBegomnenne ao KOH m BO6 OTHOCHO pe3ynTata OT Hero, CbAbpXawo WHbopMaums
OTHOCHO AaTaTa Ha NpUK/IYBaHe; oblwms 6pol 3anncaHn akumKn; cymata, noslyyeHa cpeLly
3anncaHnTe akuuMu; pasMepa Ha KOMUCUMOHHUTE Bb3HArpaXXaeHus v Apyru pasxoau no
npeanaraHeTo, BKIIOYUTENHO U NMaTEHUTE TaKCu.

B cblms cpok, nocoveHnTe obcTosATencTea e 6baaT onoBecTteHn Ypes3 nybnmkaumm BbB B-K
»24 vaca" u B-k ,bbnrapus gHec" Ha MHTEpHeT CTpaHuuaTa 3a akumMoHepute Ha ,PazaH” Al
(http://www.sphold.com/predpriyatia/fazan/za-aktzionerite-fazan-ad) n nHTepHeT CTpaHuuaTa
Ha www.benchmarkconsult.bg.

1.10. MPOLEEAYPA 3A YMPAXXHSABAHETO HA MPABOTO 3A 3AKYMYBAHE MPEAU [OPYIWY,
NMPEXBBPJIAEMOCT HA MPABATA NO NOANMUCKATA U TPETUPAHE HA HEYNPAXXHEHWUTE MNMPABA MO
NMOANUCKATA

Mpv yBennyaBaHe Ha KanwuTana Ha MybAMYHO APYXECTBO, HACTOSUMTE AKLMOHEPU MMaT
MPaBo Ha NPeAnoYTUTENHO NPUAOBMBAHE Ha YaCT OT HOBWUTE akLIMK, CbOTBETCTBALLA Ha Jena
MM B KanuTana npeav yBeMYeHUETo.

AKUMOHEpUTE, NuuaTa 3aKynuauM npaBa B CPOKa 3a MPEXBbp/SiHE Ha NpaBa, KakTo W Mo
BPEME HA OpraHM3NpaHns SIBEH ayKLUMOH, MOraT Aa MM YNpaXkHST U Aa 3anuwiaT cpelly Tax
aKL MK,

Bcako nvue Moxke Aa 3anuiue Hal-Manko efHa akumsi U Ha-MHOro TakbB 6pOi akLUMK, KOUTO
€ paBeH Ha 6posi NpuacbuT Npaga.

HsAMa Bb3MOXXHOCT 3a 3arnvcBaHe Ha rnoBeye OT NMpeAsioXXeHUTE akumun oT 6p0$1 npuTeXaBaH
npaBa U 3a KOHKYPEHUUA MeXAy 3asdBKUTE.
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B cnyqaﬁ, ye nnue, 3aKynuio npaBa Ha aykKuMOHA He v yrpaxxHu u/unu nvue, 3anmcano
aKUunMn He 3aniatm €MMCUOHHATa UM CTOl‘/JIHOCT, NpuU yKa3aHUTE NO-rope ycnosus, akuumTe
OCTaBaT He3anncaHn 1 HUKOM Apyr npuTexXartesl Ha NpaBa HE MOXE Aa ' 3anuLie.

2. NMNAH 3A NJIACUPAHE U PA3NPEAEIEHUE HA AKUMUTE

2.1. PA3/INYHU KATEFOPUW NOTEHLMANTHU MHBECTUTOPU, HA KOUTO CE NPEQJIATAT LIEHHUN
KHWXXA. SAAEJIAHE HA TPAHLLUOBE U NMPEAJNIATAHE HA NMA3SAPUTE HA ABE WU MOBEYE CTPAHU

AkumMuTe OT HacTosWwaTta emMucns ce npegnarat Npyu paBHWU YCIOBUMS Ha BCUYKWM KaTeropuu
WHBECTUTOPW, onpeaeneHn B naparpad 1 ot JonbnHuTenHuTe pasnopeabun Ha 3MMUK, kakTo
cneasa:

e HenpodecnMoHanHN WHBECTUTOPUM — JULEe, KOETO 3a CBOS CMeTKa Moasara Ha puck
NapuyHK CpPeacTBa MM APYrv MMYLLECTBEHM MpaBa NOCPEeACTBOM MpuaobuBaHe, AbpXKaHe U
NPeXBbP/ISIHE Ha LIEHHW KHWXa, 6e3 Aa nputexaBa HeobxoanMaTa KBanudukaums unm onut
3a TOBa;

e WHCTUTYUMOHANHW WHBECTUTOPU — 6aHKa, KONMEKTMBHA WHBECTUMUMOHHA CXeMa U
HaUMOHANEH WMHBECTULMOHEH (DOHA, 3aCTpaxoBaTENHO APYXXECTBO, MEHCMOHEH (OHA WM
APYro [ApYXecTBO, YMMTO npeaMeT Ha AeMHOCT M3UCKBa NpuaobusaHe, AbpXaHe U
NpexBbp/IsiHE Ha LEHHWU KHWXa (MHCTUTYLMOHANEH UHBECTUTOP).

MNpn 3anuceaHe Ha akuumuTe OT eMucusTa NPEeAMMCTBO MMaT HacToALWMTE akuMOHepWU Ha
LDPazan” Al. CbliMTe UMaT NpaBO Aa 3anuLLAT TakaBa 4acT OT EMUTUPAHUTE akLUWMK, KOATO
CbOTBETCTBA Ha Yy4yacTMeTo MM B Kanutana Ha ,®PasaH” Al npean yBennyeHWeTo Ha
kanutana. C TasuM uUen ce w3gaeBaT NpaeBa, N0 CMMUCbAA Ha naparpad 1, 1. 3. oOT
JonbnHuTtenHute pasnopeabu Ha 3MMLK.

2.2. U3ABNEHWME [OANN TNIABHUTE AKUMOHEPU WM YNEHOBETE HA YMNPABUTEJIHUTE,
HAA3OPHWUTE W ABMUHUCTPATUBHU OPTAHN HA EMUTEHTA Bb3HAMEPSABAT A NMPUAOBUAT
OT NPEANATAHUTE UEHHMW KHUWXXA WIW AANN HSAKOE JIMLE Bb3HAMEPABA OA NPUAOBMUE
MOBEYE OT 5 HA CTO OT NPEAJIATAHUTE LIEHHU KHW)XA, JOKOJIKOTO TAKABA UHOOPMALINA E
U3BECTHA HA EMUTEHTA.

KbM MOMeHTa Ha M3roTBsiHE Ha HaCTOAWMSA AOKYMEHT, Ha EMUTEHTa He My e M3BeCTHO
HaMepeHne Ha MaXKOpUTapHMA akUMOHep Aa Cce OTKaXe OT yyacTMe B HacCTOsLWeTo
npeanaraHe KaTto He ynpaXXHu npasaTa, KouTo wWe 6baaT u3gaaeHun B Herosa nonsa npu
yBeNMYEeHNETO Ha KanuTana ,®azaH” ALl.

Ha ,®a3an” A] He ca My U3BECTHM KbM MOMEHTa HaMEPEHWUS1 HA OCTaHanNuTe akUMOHeEpU nnu
YNeHoBe Ha yNpaBUTENHUS OpraH Aa y4yacTeBaT B nognuckaTta. He e Hanuue nHdpopMaums
[anu HAKoe nuue Bb3HaMepsiBa Aa npuaobue noseyve oT 5 Ha CTO OT npeanaraHUTe LEeHHU
KHWXa.

2.3. ONOBECTABAHE HA NPEABAPUTEJTHO PA3MNPEAENEHUE

Mpy HaCTOAWETO NpeasiaraHe HsAMa Aa UMa MpeABapUTENHO pasnpeaeneHuMe Ha 4actu oT
eMmcuaTa.

2.4. TPAHLUOBE HA NPEQJIAFAHETO

Bb3 OCHOBa Ha MoOsyyeHUTE HapeXxAaHWs 3a 3anucBaHe, YMb/IHOMOLLEHUAT UHBECTULMOHEH
nocpeaHnkK wn3roTea CruncCbK, CbAbpXal, WMEeHaTa Ha WHBECTUTOPUTE, CbLOTBETHO Ha
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MHBECTULIMOHHUTE NOCPEAHULIN, YPE3 KOUTO Ca NoAaAEHUN MOPBYKUTE U 6p09| npeanaraHn
aKunun, pasnpeneneHn Ha BCEKU OT TAX.

2.5. KNAY3A 3A BPBLAHE HA NMOJIYYEHU CYMU OT AUBUAEHTU

HacTtodawoTo npeanaraHe He npeaBuXXaa YC/IOBUSA, NPU KOUTO MOXe Aa Ce M3Mon3Ba Knaysa
3a BpbllaHE Ha Nony4YeHU BEYE CyMU NO ANBUAEHTU.

2.6. METOAM 3A PA3MNPEAENEHME MO TPAHLUOBE, B C/IYYAW HA NPEBULUABAHE HA
NMOANUCKATA

YBennuaBaHeTOo Ha Kanutana Ha ,®PasanH” AL Cc npaBa, M3KAOYBA Bb3MOXHOCTTA 3a
3aMMCBaHe Ha MnoBeye OT NpeasioXeHuTe akumu (NpeBuvlaBaHE Ha noanuckaTta), nopaau
KOETO He ca npeaBMaeHNM MeToaAM 3a pasfnpeaeneHve, KOUTO LWe Ce W3Mon3saT npu
npeBuMLLIAaBaHe Ha NoanuckaTa.

2.7. NMPE®EPEHLUUANTHO TPETUPAHE

Mpy 3anMcBaHEe Ha akKUMUTE OT eMUCUSITa NPEeAMMCTBO MMaT HacTOsIMTE aKUMOHEPU Ha
»,PazaH” A[l. CblmnTe MMaAT NpaBO Aa 3anuvLLaT TakaBa 4acT OT EMUTMPAHUTE aKLMK, KOSTO
CbOTBETCTBA Ha Yy4yacTMETO UM B KanuTana Ha ,®daszan” A[l, npeau yBeNMYEHMETO Ha
kanutana. C Ta3u uen ce v3aaBaT npaea, Mo cMucbna Ha § 1, T. 3 oT JonbiaHUTEeNHUTE
pa3nopeabu Ha 3MMLK.

3anMcBaHETO Ha aKuMKW Ce M3BbpLUBA, KAaTO 3a LUEeNTa MnpuTexartendre Ha npasBa nofasat
3aasku npu UM ,beHuMapk ®uHaHC” UM Npu MHBECTULUMOHHUTE MOCPEAHULIM, YIEHOBE Ha
LA, npy KOMTO ce BOAAT KIIMEHTCKUTE CMETKW 3a NpUTEXaBaHUTE OT TAX npaBsa. [loagaBaHeTo
Ha 3asBKa 3a 3anvCBaHe Ha akuuu, CTasa Mpu Cna3sBaHe Ha W3MCKBAHWSATA 3a NofaBaHe Ha
HapeXaaHe 3a CAenkn C (PUHAHCOBM WMHCTPYMEHTW, ycTaHoBeHu B Hapepba N2 38 3a
M3NCKBaHMSITa KbM [EMHOCTTA Ha WHBECTMUMOHHMTE MOCpeaHuUM. Bcuukn 3asBkM 3a
3anvcBaHe ce TPeTMpaT paBHOMOCTABEHO, HE3aBUCMMO [0 KOW WMHBECTULIMOHEH MOCPeaHWK
Ca NodaaeHw.

2.8. 3AAENEH MUHUMYM 3A LIEJIEBO PA3MPEAENIEHUE HA ®U3UNYECKM JIULIA

AKumnTe OT HacToslaTa eMucusa ce npeanaraT npu paBHU YCNOBUS HA BCUYKU KaTeropuu
MHBECTUTOPU N HAMa 3aaeneH MMHUManNEH pa3Mep, akunn OoT EMUCUATa, NpeaHa3Ha4deH 3a
3annceBaHe OT onpeaeneHa Kateropma MHBECTUTOPMU.

HacTtoawoTo yBenuueHve Ha kanuTana Ha ,PazaH” ALl ce M3BbLPLBA, Ype3 u3gasBaHe Ha
npaea. HactoswwuTte akumoHepu Ha ,®PaszaH” A vMmaT npasBo Aa npuaobusaT akuum oT
npeanaraHaTa eMucusl, CbOTBETCTBALLM Ha TEXHUS ASN B KanuTana Ha EMuTeHTa.

C uen pa ce obesneun NpeaMMCTBOTO Ha HACTOSILUMTE aKUMOHEPK, B TXHA Non3a ce ulgasar
LIEHHWN KHWXa — ,npaBa”.

AKUMOHEpUTE, KOUTO XXenaaT Aa YNpaXxHaT npaBaTa CW, MoraT fAa Mnofajar 3asBKa 3a
3anncBaHe Ha akunn A0 U3TUYaAHE Ha CPpOKa, OMNMpeAENeH 3a NPeEXBbp/idHE Ha NpaBaTa.

AKLMOHEpPW, KOWTO He XXEMaAaT [a Ce Bb3MoM3saT OT MpaBoOTO CM Aa 3anuLWaT akuuu oT
npeasiaraHaTa eMucus, MoraT [a NpoAaAaT U3AaeHNTe B TAXHa Nos3a npasa, [0 U3TUYaHe
Ha CPOKa, OnpeaeneH 3a NPEXBbLP/ISAHE Ha NpaBarTa.
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MpaBaTa ce TbpryBaT Ha perynupaHuns rnasap Ha bPb. Bcekn akunoHep MoXe fa Npexsbpsiv
MpaBOTO CW, KaTO Nojaje HapexpzaHe 3a npofaxba A0 WHBECTULUMOHHUS MOCPEAHWK, Mo
ynaTo cMeTka B LIl ca permcTtpmpaHu npasara.

Bcsiko nvue, 3akynunio npaBa, B CPoOKa 3a MPEXBbpJISIHE HA MpaBa, MOXEe Aa MM YNnpaxHM,
KaTo rnojaje 3asiBka 3a 3anvcBaHe Ha akuuu, A0 M3TMYaHe Ha onpefeneHusi CPoK 3a
NpexBbp/ISIHE Ha NpaBaTa.

HeynpaxxHeHuTe npasa, B CPOKa 3a NpexBbpsisiHe Ha NpaBaTa Cce npeanarat 3a npogaxba Ha
AiIBEH ayKLMOH, opraHu3sunpaH ot bOb.

Bcako nuue, 3akynuno npasa, Mo BpeMe Ha ayKuuoHa MOXe [a MW ynpakHu, KaTto nogage
3a4BKa 3a 3alncCBaHE Ha akKuuu, A0 MU3TUYaHE Ha onpeaeneHunsa CpoK 3a 3alnnCBaHE Ha
akKumunTe.

2.9. YCNoBUA 1 AATA HA NPUKJTFOUBAHE HA NMPEAJIATAHETO

AKO [0 KpalHMs CPOK Ha noanuckaTa He 6baaT 3anuMcaHn BCUYKM NPEeASIOKEHN akumm, HO ca
3anucaHn M nnaTteHu Han-manko 565,000 (NeTCTOTMH LecTAeceT M MeT XWNsan) akuuu,
NoANuCKaTa ce cYMTa 3a YCrewHo NPUKIYMAa U KanutansT Ha ,PasaH” ALl we ce yBennuum
[0 pa3Mepa Ha 3anucaHuTe (BKIKYUTENHO 3aniaTeHn) akuum 1 yBeIMYeHMEeTO Ha Kanutana
B TO3N pa3Mep ce peructpuvpa B TbproBCKUSA pernctop KbM AreHums no BnnceaHuaTa, LA,
K®H n bOb.

KpaHuaT Cpok 3a 3anMcBaHe Ha akuuy OT NPUTEXATeNUTE Ha NpaBa € [AeHAT, creasall
n3Tn4YaHeTo Ha 15 (neTHageceT) paboTHU [AHWM, CYMTAHO OT KparHaTa AaTa 3a NPEXBbPrISHE
Ha NpaBa. B cnyyal, Ye KpalHMST CPOK 3a 3anNMCBaHe Ha akuMu U3Tvya B HEpaboTeH AeH, TO
3a KpariHa faTa 3a 3anvcBaHe Ha akuuuMTe Ce cyuTa MbpBUST cneaBall paboTeH AeH. AKO
BCUYKM 641,826 (LWECTCTOTMH YeTupuaeceT U efHa Xunsaam OCeMCTOTUH ABadeceT W LIeCT)
6post akuMm 6bAAT 3anMcaHu U NNaTeHU Npean KpanHUst CPOK Ha noanwuckaTta, ,PasaH” AL
0bsiBsiBa NpekpaTaBaHeTo 1, yBeaomsasa KOH B cpok ao 3 (Tpu) paboTHM AHM 1 NpeanpueMa
HeobxoaMMUTE AENCTBUS 3@ PErMcTpUpaHe Ha YBEIMYEHMETO Ha KanuTana v HOBUTE aKuMKn B
Toprosckusa pernctop, L, KOH n BOB.

YBennyaBaHeTo Ha Kanutana C npasa M3K/IKYBa Bb3MOXHOCTTA 3@ 3anvMCBaHe Ha noseye OT
npeanoxenute akumun. ,®azad” A we ysegomn KOH B cpok ao 3 (Tpu) paboTHU AHM OT
NPUKIIOYBAHE HA NOANMCKATA 3@ HEMHOTO NPOBEXAAHE U PE3YNTATUTE OT HESl, BKITHOYUTENTHO
3a 3aTpyAHeHUs, CNopoBe 1 Apyrn NogobHM Npu TbpryBaHETO Ha NpasaTa WM 3anucBaHETO Ha
akuumre.

B 7 (cegem) AHeBeH CPOK OT MPUKIIOYBAHETO Ha npeanaraHeTo, ,dasaH” Al we u3npatm un
yBefomnenne ao KOH n BOB OTHOCHO pe3yntata OT HEro, CbAbpXawo WHbopMauus
OTHOCHO AaTaTa Ha NpuKIoYBaHe; obwmsa 6poin 3anucaHn akumm; cymata, noslydeHa cpeLly
3anucaHnTe akumu; pasMepa Ha KOMWUCMOHHWUTE Bb3HArpaXXaeHus u Apyrn pasxoau no
npefnaraHeTo, BKIOYUTENHO W NnaTeHuTe Takcn. KbM yBedoMieHMeTo EMUTEHTHT e
MPUIIOXM U3NCKBAHWUTE OT 3aKOHa JOKYMEHTW.

B cblumst cpok, nocoveHnTe o6CToATENCTBA e 6baaT onoBecTeHn Ypes nybnmkaumm BbB B-K
224 Yaca" n B-Kk ,bbnrapus gHec" M Ha MHTEpHET CTpaHuuaTa 3a akuuMoHepute Ha ,dazaH”
AL (http://www.sphold.com/predpriyatia/fazan/za-aktzionerite-fazan-ad) w©n  uHTepHeTr
CTpaHuLaTa Ha MHBECTULIMOHHMSA nocpeaHuk: www.benchmarkconsult.bg

B cnyyal, ye 0o KpaWiHUS CPOK Ha MoAnuckaTa He 6baaT 3anMcaHu akuMu A0 MUHUMANHUS
pa3Mep oT 565,000 (NeTcToTuMH wWecTaeceT M NeT XUnsaau) akuuu, YBEMYEHWETO Ha
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KanuTana we ce cuuta 3a HeycnewHo.”®a3zaH” A we ysegomm KOH 3a pesyntata oT
noanuckaTta A0 M3TUMYaHeTO Ha 7 (cedeM) AWM cnef KpamHus W cpok. B peHs Ha
YBEAOMNEHNETO MO NPeaxoaHOTO n3peyeHune, cbrinacHo Yn. 89, an. 4 ot 3MMNUK, EMUTEHTLT
yBegomsiBa 6aHkaTa 3a pe3yntata OT noanuckaTta u nybnvMkyBa Ha MHTEPHET CTpaHuuaTa cu
(http://www.sphold.com/predpriyatia/fazan/za-aktzionerite-fazan-ad) nokaHa pao nuuara,
3anMcany akuumn, B KOATO 0bsiBsiBa yCnoBusiTa M pefa 3a BpbllaHe Ha HabpaHuTe CyMmw.
MNokaHaTa ce 3asiBa 3a OMNOBECTSBaHe U B TbProBCKMSA PerMcTbp Nno naptvaata Ha EMuTeHTa
n ce nybnukyeBa B exeaHeBHUUMTE Mo yn. 92a, an. 2 ot 3MMNUK, a umeHHO n3bpaHute OT
EMuTEHTa - BECTHUK ,24 4Yaca” n BeCTHWK ,Bbnrapus gHec”. MNMokaHata A0 akuMOHepuTe ce
nybnnkyBa M Ha WHTEPHET CTpaHuuaTa Ha MHBECTUUMOHHMS MNOCPeAHuK, ydacTBal, B
npeanaraHeTo beHuMapk ®uHaHc A (www.benchmarkconsult.bg).Habpanute cymn ce
BpblUAT Ha nnuarta, 3anuMcany akuum, B Cpok Ao 1 (eamH) mecel oT CbobLeHNETOo, 3aeaHo C
HauncneHuTe oT 6aHKaTa IMXBK, aKO Ca Hanuue TakuMea. YCNoBuaTa U peabT 3a BpbluaHe Ha
CyMUTE Ce CbAbpXXaT B MOKaHaTa KbM 3anucanure akumn nuua.

2.10. CLCTABHM NOAMNMUCKU

B HacToAWOTO NpeanaraHe He ce AoMycKaT CbCTABHU MOAMUCKM.

2.11. NPOLIEC HA YBEAOMSABAHE HA KAHAWAATUTE 3A PA3NPEAENSHATA CYMA U UHAUKALIMA
AAJIN TbPTOBUSATA MOXKE AA 3ANOYHE NPEAU AA BbAE HAMPABEHO YBEAOMJIEHUETO

B cpok 3 (Tpn) paboTHM AHWM OT NpUKAOYBaHE Ha noanuckata, EMuUTeHTLT yBegoMsea KOH
OTHOCHO pe3ynTaTta OT NybAMYHOTO NpeanaraHe Ha akuumMTe OT HacTosiwaTa eMUcKs.

HoBoeMuTMpaHaTa eMUCUs akuumn ce BNncBa B TbProBCKUS PerncTsbp, BoAeH OT AreHums rno
BMMCBaHuATa n ce peructpupa B L. PernctpaumaTa ce yaocroBepsiBa C u3gafeH ot L/ akr
3a perncTpauusita Ha eMmucusita, yaocToBepsiBal, obwms 6pon Ha akuuuiTe cneq
YBE/IMYEHNETO W AAHHW 33 aKLMOHepUTe, Npnaobunm akunm ot yBeIMYEHNETO.

AKunnTe ce permcTpupaTt no KJAMEHTCKM NOACMETKWU, Ha MMETO Ha npuTexaTenuTte CU, KbM
CMETKaTa Ha MHBECTULIMOHHUA NMOCPEAHUK, YPE3 KOroTo ChbLLUTE Ca 3anncaHu.

Mo wuckaHe Ha akKuuoHepute, CblUTE MOrat Aa nonyydyaTt [Aeno3nTapHu pas3nncky,
YOOCTOBEpPABALLM MPaBOTO BbPXy 3anMCaHUTE OT TAX aKuun, 4pe3 WHBECTULMOHHUA
nocpeaHnkK, KbM YMATO CMETKaA B U ca OTKPUTUN TEXHUTE KJTMEHTCKN NMOACMETKMW.

CbrnacHo manckeaHeto Ha un. 110, an. 9 ot 3MMUK, EMUTEHTLT € anbxeH B 7 (ceaem)
[HEBEH CPOK OT BMUCBAHE Ha YBEIMYEHMETO Ha KanuTana B TbproBCKWUA perucTbp Aa noucka
BMMCBaHEe Ha HOBaTa eMMUCUS akuuun B peructbpa no yn. 30, an. 1, T. 3 ot 3K®H, cnen koeto
Aa noucka AoMnyCcKaHeTo 1 3a TbproBuSt Ha perynnpaH nasap.

Cnen ponyckaHeTo A0 TbproBusl, akUMMUTE OT yBENMYEHMETO Ha KanuTana Ha ,dasaH” A
cB06OAHO Le ce TbpryeaT Ha AnTepHaTMBeH nasap, CerMeHT akuun Ha bOb.

Bcekn akumoHep Moxe Aa nogage nopbyka 3a npoaaxba Ha akuumuTe, A0 NULEH3MpaH
MHBECTULUMOHEH MOCPEAHMK, @ BCEKM MHBECTUTOP, Xenaew, Aa 3aKkynu akumu Ha ,dasaH” A
— MopbyKa 3a MOKynkKa, Npu cna3BaHe M3MCKBaHuATa Ha Hapeaba NQ 38 3a u3nckBaHusITa
KbM AEMHOCTT@ Ha MHBECTULIMOHHUTE MOCPEAHNLIN.
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2.12, 3ANUCBAHE, NPEBULLABALLO PASMEPA HA NMOAMUCKATA U onuusl “GREEN SHOE” 3A
NMPEBULUABAHE HA NOAMUCKATA — HAJINYUE, PASMEP, NEPNOA U YCJI0BUA

He ce npegBwxaa 3anucBaHe Ha akuuK, NPEBULLIABALLO pa3Mepa Ha npeaBapuTenHO
onpegeneHMTe napaMeTpu Ha MOANUCKaTa M He € Hanuue onuusa ,green shoe” 3a
NpeBMLLIABAHE Ha Noanuckara.

3. LLEHOOBPA3YBAHE

3.1. LIEHA HA NPEQJIATAHE

4

EMMCMOHHATa CTOMHOCT Ha Bcsika 1 (eaHa) akums OT YBETMYEHWETO Ha Kanutana Ha ,dasaH
Al e 1.40 nB. (eauH neB M YeTmpuaeceT CcT.). EMUCMOHHaTa CTOMHOCT € onpeaeneHa c
pewweHne Ha CbBeTa Ha avpektopute oT 15.12.2016 r. 1 e cbobpaseHa C TekywjaTta nasapHa
KOHIOHKTYpa 1 GanaHcoBaTa CTOMHOCT Ha efHa akums npeauv yBenMyeHeTo Ha kanuTana.

Mpean ga 3anuwaT akumMy M Aa 3anaaTaT TsxHaTa EMUCMOHHATa CTOMHOCT, UHBECTUTOPUTE
cnefBa Aa 3aKynaT CbOTBETHWUA H6poli NpaBa Ha perynnpaHus nasap, opraHnsupaH ot bdb, B
CpoKa 3a MpexBbpisHe Ha npasaTa WM Ha OpraHM3npaHnsa SBeH ayKuMOoH. BCuuku pasxoau,
CBbp3aHM C MOKynKaTa Ha npaBaTa, BKIOYMTENIHO AbL/HKMMUTE B Ta3nM Bpb3Ka TaKCU U
KOMUCMOHHM KbM WHBECTULUMOHHW MOCPeaHnUM, Ype3 KOUTO Ce M3BbpLUBa MOKYMNKaTa, KbM
BO6 n L, abmknMm 6aHKOBM TakCh U KOMUCMOHHM, Ca 3a CMETKA Ha MHBECTUTOPUTE.

3a CMeTKa Ha MHBECTUTOpUTE Ca W CnegHuTe pa3xoauM BbB Bpb3Ka CbC 3alvMCBaHETO Ha
aKuuuTe OT HacToslaTa EMUCUA.

e TakKCM N KOMUCUOHHWU, AOAB/DKUMU Ha WUHBECTULMOHHUA NOCPEAHUK, YpE3 KOMTO ce
3anncBaTt akUununTe,

e [ObL/HKUMKU Takcu KbM L;
e  Ob/DKMMU TaKCU KbM bOb;

e 6AHKOBM TaKCU M KOMUCUMOHHM 3a napnyHUTE NpeEBOAN.

3.2. NMPOLEAYPA 3A ONOBECTABAHE HA LIEHATA HA NMPEQJIAMAHE

n

EMMcHMOHHaTa CTOMHOCT Ha Bcsika 1 (eaHa) akums OT YBENMYEHMETO Ha KanuTana Ha ,da3aH
ALl e 1.40 nB. (eavH neB u 40 ct1.). OnpegensiHeETO Ha EMWUCMOHHATA CTOMHOCT €
OCbLLECTBEHO C pelleHne Ha CbBeTa Ha ANMPEKTOpUTE Ha ApYXecTBoTO OT 15.12.2016 1.

Cnep perncrpaumsita 3a TbproBus Ha HOBUTE akuMuM Ha EMuTeHTa Ha AnTepHaTuBeH nasap,
CerMeHT akuum Ha BOB, ueHaTa Npu KOATO AadeH MHBECTUTOp 61 Morbn Aa 3akynu akumu
Ha ,®a3an” ALl we ce onpeaens OT AMHAMMKaTa Ha nasapa M CTpyKTypaTa Ha TbpPCEHETO U
npeanaraHeTo Ha KHUXara.

3.3. MPABA HA HACTOSILLULUTE AKLIMOHEPU, OTPAHUYABAHE WM OTMSAHA HA TE3U NMPABA U
NMPUYUHU 3A TOBA

AkumnTe OT HacToslwaTa eMucusa ce npegnarat nNpu paBHU YCNoBUA Ha BCUYKKU KaTEropuu
MHBECTUTOPUN N HAMa 3aA€NeH MUHUManeH pa3Mep, akuuMnm OT eMUCUATA, NPEAHAa3HAYEH 3a
3afncCBaHe OT onpeaeneHa KaTteropmna MHBECTUTOPU.

HacToawoTo yBenunuyeHve Ha KanuTana Ha ,®Pa3zaH” Al ce u3BbpLUBA, Ype3 M3gaBaHe Ha
npaBa. AKUMOHepuTe Ha ,Pa3zaH” Al nMaT npasBo Aa NpuMaobUST akuuMu OT npeanaraHaTa
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€MUCUS, CbOTBETCTBALUM Ha TEXHMA Aan B kanutana Ha EmutenTa. C uen ga ce obesneun
NpeauMCcTBOTO UM, B TSIXHa NOM3a ce u3gaBaT LEeHHN KHMXa — ,npasa”.

AKUMOHEpUTE, KOUTO XenaaT Aa YNpaXHaT npaBata CW, MoraT Aa MnofdajaT 3asBKa 3a
3alfncCBaHeE Ha akKUuMnUTeE A0 U3TUYAHE Ha CPOKa, onpeaeneH 3a NpeEXBbpsAHE Ha NpaBaTa.

AKUMOHEpU, KOUTO He >XenasdT Aa ce Bb3non3saT OT NPaBOTO CM Aa 3anuwaTt akuuMu oT
npegnaraHaTa eMmcus, MoraTt Ja npofaaT usgageHuTe B TAXHa Mosi3a rnpasa, A0 U3TudaHe
Ha CpoKa, ornpefeneH 3a rnpexsbpfisHe Ha npasaTa. paBaTa ce TbpryBaT Ha perynampaHus
nasap Ha b®b.

Bcekun akumMoHep MoXe Aa NPeXBbP/IM MPABOTO CU, KAaTo NoAAAE HapexXAaaHe 3a npoaaxba Ao
MHBECTULIMOHHMSA NOCPEAHUK, MO YMATO cMeTKa B LI ca perncrpvpanu npasaTa.

Bcsiko nvue, 3akynunio npaBa, B CPOKa 3a MPEXBbpJISIHE HA MpaBa, MOXEe Aa ' YNpaxHM,
KaTo mnojaje 3asiBka 3a 3anvcBaHe Ha akuuu, A0 M3TMYaHe Ha onpefeneHusi CPoK 3a
NpexBbpsisiHE Ha NpasaTa.

HeynpaxxHeHuTe npasa, B CpOKa 3a NpexBbpIIsSiHE Ha MpasaTa ce npeanarat 3a npodaxba Ha
SIBEH ayKUMOH, opraHusnpaH ot bOb.

Bcsiko numue, 3akynuno npaBa, MO BPEME Ha ayKUMOHa MOXe Aa MM yrnpaXXHW, KaTo noaaae
3asIBKa 3a 3anWCBaHe Ha aKuuM, A0 M3TUYaHe Ha OnpeaeneHus CPpoK 3a 3arnvcBaHe Ha
aKuunTe.

3.4. HAIMMME WM NUNCA HA 3HAYUTEJIHO HECBOTBETCTBME MEXAY LEHATA HA
nYBNIMMHOTO MPEANIATAHE WU E®EKTUBHUTE KACOBM PA3XOAW 3A YJIEHOBETE HA
AOMUHUCTPATUBHUTE, YMNPABUTEJIHUTE WINW HAAOA3OPHMU OPrAHW WU BUCLUETO
PBKOBOACTBO WU CBBbP3AHU JINLUA, 3A LEHHUTE KHNXXA, NMPUAOBUTU OT TAX B CAEJIKU
MPE3 NOC/NEAHATA TFOAMHA, WIN KOUTO TE MUMAT NPABO [OA NPUAOBUAT, KAKTO M
CPABHEHME C NYBJINYMHOTO MM YYACTUE B NPEAJIOXXEHOTO MNYBJINYHO MNPEAJIATAHE U
NMAPUYHUTE YYACTUA HA NOAOBHU JINLIA.

Hama 3HauuMTenHo HeCcLOTBETCTBME MeXAy LueHaTa Ha nybnnyHoTo npeanaraHe w
ebeKTMBHUTE KacoBWM pa3Xxoam 3a YIEeHOBETE Ha aAMUHWUCTPaTUBHWUTE, YNpaBUTENHUTE UK
HaA30pHW OPraHn Uy BUCLIETO PbKOBOACTBO HA EMUTEHTa MM CBbp3aHu MU, 3a LUEeHHUTE
KHWXa, NpuaodbuTn OT TAX B CAENKW Npe3 nocneaHata rognHa, Uiy KouTo Te uMat npaso Ja
npuaobusaT.

4. MNACUPAHE U NOEMAHE

4.1. NHOOPMALIMSA 3A KOOPOAUHATOPUTE HA TMOBAJTHOTO NMPEANATAHE
EMucuaTa He e npegMeT Ha rnobanHo npeanaraHe.

4.2. AUHOOPMALIMA 3A BCUYKN ATEHTU MO NNALLAHUATA U AENO3UTAPHU ATEHTU

baHkaTa, B KOsITO LWe 6bae OTKpWUTa CneumanHata HabupaTenHa CMeTKa, Mo KOSITO e ce
BHaCcsl EMUCMOHHATa CTOMHOCT Ha 3anMCBaHUTE akumu, Lie 6bae NocoYeHa AOMbAHUTENHO B
cbobLieHneTo 3a NybnnyHOTO NpegnaraHe no yn. 92a ot 3MMLUK.

[leno3nTapHa MHCTUTYLMSt OTHOCHO NpeanaraHuTe akuuvM M CBbp3aHuTe C TAX MnpaBa e
JUeHTpaneH geno3utap” A, CbC cepanuuie 1 agpec Ha ynpasnenue: rp. Codus, yn. ,Tpu
ywmn” NQ 6, eT. 4.
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4.3. NHOOPMALMUSA 3A CYBEKTUTE, CbI/IACABALUM CE A NMOEMAT EMUCUATA HA BA3A HA
TBbPA AHIAXXMMEHT. UHOOPMALUMA 3A CYBEKTUTE, CBIJIACABALLU CE [OA TNJIACUPAT
EMUCUATA. UHOOPMALIUA 3A YCJIOBUSATA NPU NMOEMAHE U YCTIOBMATA NMPU NJIACUPAHE.

YNMbAHOMOLLEH MHBECTULIMOHEH MOCPEAHUK, KOMTO Aa 06CNyXu YBENNYEHMETO Ha KanuTana
Ha ,®Pa3aH” A[l, ype3 n3gaBaHeTo Ha akuun, e UM ,beHuMapk ®uHaHC” ALl CbC cepanuiie m
aapec Ha ynpasnenue: rpag Codus, paiioH ,Jlo3eHel”, yn. ,Bucksip nnaHuHa" NQ 19, et. 2.

4.4. KOrA E UNu LWE BbAE NOCTUIHATO CMOPA3YMEHUE 3A MOEMAHE
He ca Hanuue foroBopeHoCcTn Mexay EMuTeHTa u apyr CY6eKT 3a NOEMaHE Ha EMUCUATA.

MM ,BbeHuMapk ®uHaHC” ALl We nonoXu ycunums 3a nnacMpaHe Ha emucusaTa, 6e3 TBbpa
aHrAXXMMEHT 3a onpejeneH pe3ynTtart kbM EMuTeHTa.

HacTosiwaTta eMucus akumMmn He e MoeTa WM rapaHTMpaHa OT TPeTW SiMua U He CbLUecTByBa
0cobeH MnaH Ha pas3npoCTpaHEHME WM Ha AUCTPUOYLUMSt Ha LEHHUTE KHWXKa Mexay
Pa3NIMYHN MHBECTULIMOHHW NOCPEAHULM.

VI. AONYCKAHE 10 TbProBusa n AOroBorPEHOCTU 3A TbProBus

1. MHAMKAUMA AOANMU LEHHUTE KHWXKA LWE BbAAT OBEKT HA KAHAWOATCTBAHE 3A
AONYCKAHE 10 TbPIOBUSA HA PETYJIUPAH NMA3AP. [TOCOYBAHE HA BbIMPOCHMSA MA3AP.

CornacHo u3nckeaHeto Ha un. 110, an. 9 ot 3MMUK, EMUTEHTHLT e anbxeH B 7 (cepem)
[HEBEH CPOK OT BMNWCBaHe B TbproBCKMS PErncTbp Ha YyBE/IMYEHWETO Ha KanuTana, B
pe3ynTaT OT M3[JaBaHe Ha HacTosAWaTa eMucuMs akuuu, Aa Moucka BMMCBaHE Ha HoBaTa
emMmcns akumm B peructbpa no uyn. 30, an. 1, 1. 3 or 3K®H, cneg koeto ga nowcka
AOMNYCKaHeTO W 3a TbProBusi Ha peryinpad nasap.

B u3nbsHEeHWe Ha nocoyeHoTo 3aabmkeHue ,Pa3an” ALl we noaaae 3assneHne o bOb 3a
[OMNyCKaHe Ha akuumTe OT HacCTOSWOTO YBE/IMYEHME Ha KanuTasa Ha APYXeCTBOTO A0
Tbprosus Ha AnTepHaTveeH nasap, CermMeHT akummn Ha bOb.

B pewenwneTo cu, CbBeTbT Ha aAvpekTopuTe Ha bOb onpeaens HayanHaTa AaTa, OT KOATO e
ce TbpryeaTt akumuTe.

du3nyecko WM IOPUANYECKO NNUE, KOETO >Xenae Aa 3akynu WM npojafde akuuvuM ot
HacTosWwarta eMnucus, cneasa Aa CKI4YM AOroBOp C IMUEH3NPaH MHBECTULMOHEH MOCPeaHUK
M Aa nogafe nopbyka 3a MOKyMnka, pecnekTUBHO 3a npoaaxkba Ha akuum, Npu CbOTBETHO
CnasBaHe Ha M3MckBaHuaTa Ha 3MN®U 1 Hapeaba N238 3a nsnckBaHMsITa KbM AEMHOCTTA Ha
MHBECTULMOHHUTE NOCPEeaHNLMN.

2. PErYNIUPAHU WU PABHOCTOWHW NA3APU, HA KOUTO BEYE CA [JONYCHATU 3A TbProBus
LEHHM KHUXXA OT CbLUUA KJIAC.

KbM HacToslumMsi MOMEHT, UEHHW KHUXa, C eMuTeHT ,Daszan” ALl OT CblWwusl Knac, KaTto
npegnaraHUTe C HacToSWMS OOKYMEHT akuuu, ca AOnycHaTW A0 TbproBus Ha perynvpad
nasap.

Cnen ycnewHo nMpUKIKOYBaHE Ha noanuckaTta, EMUTEHTBLT uWwe noucka AonyckaHe Ao
TbProBus Ha HacTosilaTa EMUCUS aKUMN €AMHCTBEHO Ha perynnpaHuns nasap, opraHusvpaH
oT BOB. KbM HacTosawms MOMEHT BCUYKM u3daaeHn ot ,Pazan" Al 06MKHOBEHM aKUMK Ca
JOMycHaTN 0O TbproBus Ha AnTepHaTMBeH nasap, CerMeHT akuuu Ha bdb.
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3. NHOOPMALIMA 3A EQHOBPEMEHHO NYB/IMMHO WM YACTHO MJIACUPAHE HA CbLUUS WK
APYT KJIAC AKUMU/ LLEHHU KHV)KA HA EMUTEHTA.

Hama akuum oT CblUMA KIac, 3a KOUMTO MMa noanmcka Wiau ce nnacmpart 4YacTHO WNKN LIeHHU
KHWXXa OT Apyr Knac 3a I'IY6J'IM‘-IHO M1 4aCTHO nJiaCnpaHe.

4. [AHHM 3A CYBEKTUTE, KOMTO WMAT TBbP AHIAXXMMEHT [A JAEACTBAT KATO
NOCPEAHULN HA BTOPUYHUSA MNA3AP, NMPEAOCTABAWKM JIMKBUAHOCT, YPE3 LIEHUTE HA
TbLPCEHETO U NPEAJIATAHETO.

Hama ckioueHn orosopu Mexay Opy>KecTBOTO — eMUTEHT M MHBECTUUMOHHU MOoCpeaHuLM,
KOUTO Ce 3aAb/KaBaT Aa ocurypsiBat JIMKBUAHOCT.

5. CTABMIN3ALMA

EMUTEHTBT He € fdan onuus 3a MNpeBMIIABaHe pa3Mepa Ha MpPe/laraHeTo M He ce
npeaBwkaaT AENCTBUSA 3a LIEHOBO CTabunmanpaHe BbB Bpb3Ka C NpeasiaraHeTo.

VII. NPOAABALLN ABPXATEJIN HA LLEHHU KHM)KA

1. 1IAHHM 3A CYBEKTA, NPEONATALL, 3A NPOAAXBA LLEHHUTE KHWKA.

Bcvuky akumMm OT yBENMYEHWETO Ha KanuTana ce npeanaraTt 3a 3anucBaHe OT MMETO U 3a
CMeTKa Ha EMuTeHTa.

2. BPOSAIT N KJIACA HA LEHHUTE KHW)XA, KOUTO CE NPEAJIATAT OT BCEKU OT NMPOAABALLMTE
ABPXXKATENIN HA LIEHHU KHMKA

3a 3anucBaHe ce npeanara usnata eMucns akumm — 641,826 (LWeCTCTOTUH YeTupuaeceT U
eflHa XMNSAn OCEMCTOTUH ABafeceT U LWecT) 6pos.

3. CNOPA3YMEHMSA 3A 3AMPA3SIBAHE HA KAMUTAJIA

KbM MOMEHTa Ha M3roTBSIHE HA HACTOALWMSA OOKYMEHT HAMa CKK0YeHM CnopasyMeEHUA 3a
3aMpa3saBaHE Ha KanuTana.
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VIII. PA3XOA4N HA EMUTEHTA HA LEHHUTE KHM)KA.

B Tabnuuata ca NOCOYEHW OCHOBHUTE pasxoan, npsKo CBbpP3aHKN C O6CJ'IY)KBaHeTO Ha
EMUCKATA aKUnn.

Bcnukn nocoveHn no-gony pasxoam ca 3a CMeTKa Ha ApPY>XeCTBOTO.

Paszxogn no obcny»BaHe Ha eMHUCHATA Cyma B nB.

1. Takca 3a nOTBbPXKAABaHE Ha NPOCNeKT 1,599

2. MpuceosiaHe Ha ISIN koA Ha eMucus npasa 72

3. MNybnukaumm 1 onosecTtsiBaHe Ha CboblieHne no un. 92a 1,182

(NporHo3Ha CToMHOCT)

4. Peructpaums Ha emucms npasa B LI 1,050

5. Perncrpaumst Ha eMmmncust obMkHOBEHM akumm B LI, 1,050

(NporHo3Ha CToMHOCT)

6. Perncrpaumsa Ha eMucus 06MKHOBEHW akumu Ha BOb 600

7. ObsiBsiBaHe Ha pe3ynTaTuTe OT yBENNYEHNETO 400

(nybnukaumm — NporHo3Ha CTOMHOCT)

8. Bb3HarpaxxaeHue 3a MHBECTUUMOHHUS NOCPeaHUK 8,000
ObLLO: 13,953

lopenocoyveHnTe pasxoau Bb3nmzaT Ha 0.022 n.. Ha akuus npu 100% ycnewHo 3annceaHe,
cboTBeTHO 0.025 nB. NpM MUMHUMANHO 3anuceBaHe U ce noemaTt u3usano ot ,daszan” A. 3a
CMEeTKa Ha MHBECTUTOPUTE Ca pa3XxoamuTe Mo CK/YBAHE Ha CAENKUTE C aKUMK Ha perynupaH
nasap, B T.4. KOMUCMOHHM HA WHBECTUUMOHEH MNOCPEeAHUK M ApPYrn TaKCW, aKo He ca
BK/TOYEHN B KOMUCMOHHATA Ha nocpeaHuka (Takcv Ha BOBb n LiA).

HeTHuTe noctbnneHnss oT NybAnM4HOTO npeanaraHe no HacToswata eMUCUs akuum oT
yBE/IMYEHNETO Ha KanuTana, cnea npvcnagaHe Ha pasxoau no obcnyxsBaHe Ha eMucusaTa ca
B pa3mep Ha 884,603.40 nB., B ciyyalt Ha 100% 3anucBaHe Ha NocoyeHaTa eMucus.

B cnyyaii, ye emmucusTa 6bae 3anMcaHa Ha MWHWMANHO MNpeaBUAEHMSI pasMep, HETHWUTE
nocTbnieHns we 6vaaT B pasmep Ha 777,047 ne..

CnegBa ga ce vMa npeasua, 4e pasxoaute 3a perncrpaums Ha emucuaTta B L He ca
(pukcmpaHa cyma, a ce onpeaensT cbriacHo Tapudarta Ha LU, Ha 6a3a 6pon LeHHN KHuXa.
B nocoyeHuTe no-rope pa3xoau e B3eTO npeasunj 3anucBaHETO Ha BCUYKU MPEeaoXeHU
641,826 6posi akumm.
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IX. PASBOAHSABAHE (HAMANSIBAHE) CTOMHOCTTA HA AKLIMUTE

EMucHATa akumm OT yBEIMUYEHNETO € eMUCUS Ha CbLUMS Klac akuMM KaTo HacToALWUTE akumm
Ha EMWTEHTa, CbC CbWwMTEe NpaBa Ha OOWKHOBEHWUTE aKLUWW. Tovi KaTo akunuunTe, cnen
EMUTUPAHE LLE 6baaT YacT OT KanuTana Ha AOPYXeCTBOTO, CneaBa Aa Cce MMa npeasui, 4e
e € Hanuue pasBogHABaHE Ha Kanntania Ha APY>XXECTBOTO, B PE3YNTAT Ha EMUCUATA.

Pa3BoaHsBaHETO Ha KanuTana ce pa3rnexaa B ABa acrnekra: HamansBaHe Ha nedanbaTa Ha
06MKHOBEHA aKLMa U HaMansBaHe Ha 6anaHcoBaTa CTOMHOCT Ha OBUMKHOBEHA aKUMS.

B cnenmBawata Tabnuua e npeactaBeHa MHGOPMAUMS 3@ aHanM3a MO OTHOLUEHWE Ha
Pa3BOAHSIBAHETO B [IBE HaMpaBNeHWsl: pa3BoOAHABAHE Ha 6anaHcoBaTa CTOMHOCT M
Pa3BO/IHSIBAHE 3a CbLUECTBYBALLMTE AKLMOHEPU, B Clly4Yald, Ye He Cce Bb3MO3BaT OT NpPaBoTO
CY Ha y4yacTue B YBE/TMYEHUNETO.

MEDHE ean creg creq emicnaTa
PA3BOAHABAHE P bea emcusaTa | (rpu MUHVMA/IHO
equHnya | emicnsTa
(100% ycriex) | 3armcBaHe)

Cyma Ha aktusuTe (npegu emucusita) XW1. /1B, 2 486 2 486 2 486 EmiCHonHE
+ HETHY MOCTBI/IEHUS] OT eMUcHsTa Xw1. J1B. 0 885 777} crosimoct wa Hosa
CyMa Ha 3agb/DKeHusITa X, JiB. 1652 1652 1652  akyns (8 78.)
banaHcoBa CTOMHOCT Ha HETHUTE aKTUBW| xuwr. /8. 834 1719 1611
Bbpovi akupm| xun. 6p. 642 1284 1207 1.40
banaHcoBa CTOMHOCT Ha efiHa aKuua | 8. 1.30 1.34 1.33
Pa3BogHaBaHe Ha ba/laHcoBaTa CTOMHOCT Ha J1B. -0.10 -0.03 -0.03
axkyma % n/a -2% -2%

Pa3zBogHsBaHe Ha y4acTHeTo H
a3B04HABaAHE Ha y4acTHeTo Ha % n/a 50% 47%

ChbLjecTByBalynTe aKLHoOHEPH

* WHpopmaumsiTa e oT MEXANHEH GuHaHCoB OTHET kbm 31.12.2016 r.

3a u3unCneHusiTa € U3non3BaHa nocnegHata HanudHa duHaHcoBa MHGOPMaUMs, @ UMEHHO
OT MeXAUHHUSA oT4yeT kbM 31.12.2016 T.

BanaHcoBaTa CTOMHOCT Ha akuuute npeau yeenudeHveto (1.30 NnB.) e no-HWCKa OT
E€MWCMOHHATa CTOMHOCT Ha akuuuTe npu yBenuyeHueTo Ha kanutana (1.40 ne.) c 0.10 ns.
BanaHcoBaTa cTOMHOCT Ha akuuuTe cneq 100% ycnewHo yBenMyeHMe Ha KanuTana we e
1.34 nB., T.e. ¢ 2% no-BMCOKa OT Ta3un NpPeaun yBesIMYEHNETO, a NPU MUHUMAJTHO 3arnucBaHe
we e 1.33 nB., T.e. ¢ 2% no-Bucoka. OT BCUYKO Ka3aHO A0 TYK CneaBa, Ye He ce Habnwaasa
pa3BOAHSIBaHE Ha KanwuTana no OTHOWeHWe Ha 6anaHcoBaTa CTOMHOCT B pe3ynTaT Ha
yBeIMYEHNETO Ha KanuTana.

HanpaBeH e aHanu3 Kakeo e 6bae HenocpeACTBEHOTO Pa3BOAHSIBAHE 3a CbLUECTBYBalUMTE
aKUMOHEPU, aKO He YMNPaXHAT nonarawmrte MM ce npasa Npu HacTosALWETO yBeNn4yeHue.
AHanu3bT coun, ve npu 100% ycnewHoCT Ha eMucusiTa, HeNnoCpeaCcTBEHOTO pa3BOAHSBaHe
3a CbLEeCTByBalUMTE akumoHepn we 6bae B pa3mep Ha 50%, a npu 3anucBaHe Ha eMUcUSTa
Ha MMHMManHWA npar, HeNnocpeaCcTBEHOTO pa3BoAHsIBaHeE e 6bae B pa3mep Ha 47%

Cnega pa ce uMma npeasna, 4e MWHTEPECUTE Ha aKUMOHEPUTE Ca 3alUUTeEHU OT
npeaoCcraBeHatTa Bb3MOXHOCT [ad 3anuuat OT HacCTtosdwata €eMUCUd, KakKto U OT
Bb3MOXHOCTTa Aa 6baat KOMMEHCUPpaHN 4pe3 npo,u,a>|<6aTa Ha nojiaraliute UM Ce npasa, B
cnyqa|7|, Ye pEelaT Aa HE CE€ Bb3Mos3BaT OT MPEAOCTABEHATA Bb3MOXHOCT Aa y4aCTBaT B
YBENMNYEHUETO Ha KanuTtasia, Ype3 ynpaxHAaBaHE Ha NnpaBaTta UM.
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X. AONMBJIHUTENTHA UHO®OPMALIUA

1. N"HOOPMALINSA 3A CTOMEHATU KOHCYJITAHTU

B HacToawmMsa [OKYMeHT 3a npeanaraHute akuuu Ha LPazaH” Al He ca BKIOYEHU
N34BNEHNA, AOKNaaun WUNU Apyrn €KCnepTtHu CtaHOBULWLA 3a npeasiaraHNTeE LEHHW KHUXa,
OCBEH TE3MN Ha EKCNEPTUTE U3rOTBUIN MPOCMEKTA.

2. AAPYTA OAUTUPAHA UHOOPMALIUSA

B HacToAWmMAT AOKYMEHT 3a NpeaniaraHMTe akuumn He e BKtoYeHa apyra nHdopmaums, KosSTo
na € oauTupaHa Unn npernegaHa ot onpeaesieHn Nno 3akKoH OAUTOPU.

B HacTosiumaT [OKYMEHT 3a npeanaraHuTe akuum He € BKI4YeHa MHdopMaums, KosTo e
NpeaocTaBeHa oT TPETU nnLa.

3. NHOOPMALUA 3A EKCNEPTUTE, U3rOTBUJIN AOKJIAA, U3ABJIEHUE WU CTAHOBMWLLIE

B HacToawWwmMa 4OKYMEHT, KaKTO M BbB BCMYKM CbCTABHM YaCcTW Ha NpocrnekTa Ha ,Pa3zan” A/,
He Ca BK/IIOYEHU U3SBNEHNS, AOKNAAN WM CTAaHOBMLLA Ha eKCnepTu U CbOTBETHO
N3MCKBAHETO 3a NpeaoCTaBsiHe Ha MHdOopMaLMs 3a Te3u NiMua € HENPUIOXKUMO.

4. AHOOPMALIMA 3A TPETU INLA

B HacToswms [JOKYMEHT 3a MpeanaraHuTe akuuW, KaKTO U B LENUAT MNPOCMEKT He e
M3non3BaHa Apyra MHdopMaLms, BKITHOYUTENTHO U3SIBNIEHUSA, AOKNAAN UAKN CTAHOBWLLA, KOUTO
[a Ca M3roTBEHU OT TPETM NMLA U CbOTBETHO M3WUCKBAHETO 3a MHMOPMaLMSA 3a CbLUMTE €
HENPUIOXNMa.
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5. U3TOYHMLMU HA AOMBJ/IHUTENTHA UHOOPMALIUA

MHBecTMTOpUTE MOraT Aa nony4daT HacTosiwmsl [JOKYMEHT 3a npeasaraHuTe akuuu, KakTo u
PerncrpaunoHHusi JOKyMeHT 1 Pe3toMeTo, YacTu oT lpocnekTa 3a yBelnYeHne Ha KanvTtana
C eMucns akuum Ha ,®azaH” Afl, KakTo M aonbaHUTENHa MHbopMauns 3a ,da3an” AL m 3a
ny6nnyHoO NpeanaraHMTe LEHHN KHMXKaA OT:

A) B OOMCA HA EMUTEHTA:
7000 PycE, yn. , TPETU MAPT” N25
TEN. +359 82 820 731
®AKC +359 82 820 718

B) B O®UCA HA AUPEKTOPA 3A BPb3KWN C UHBECTUTOPUTE:
1113 Coowus, yn. , OPEAEPUK XKonuno Kropn” N2 20, ET. 9

JINLLE 3A KOHTAKTU: HUKONA MUTAHKUH — IUPEKTOP 3A BPb3KU C UHBECTUTOPUTE
TEN. +3592 963 4161
®AKC +3592 963 4159

e-mail investor@sphold.com

B) HA AAPECA HA YMb/IHOMOLIEHMA [A OBC/IY)XBA YBEJIMMEHMETO HA KAMWTANA
UHBECTULIMOHEH NOCPEAHMK:

»,BEHUMAPK ®UHAHC"” A}
1407 Coowus, yn. ,BUCKAP MJIAHUHA"” N2 19, ET. 2

NINLA 3A KOHTAKTWU: EBENIMHA AHEBA-TOHYEBA, MAPVHENA MELLAPOBA
TEN. +359 2 962 54 05
®AKC: +359 2962 53 88
E-MAIL: ANEVA@BENCHMARK.BG, PESHAROVA@BENCHMARK.BG
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[OKYMEHT 3A NPEANATAHWUTE AKLMW HA , DA3AH" ALl — YBENWYEHWE HA KATUTASA

HAonynoanucanute, EBenvHa AHeBa-TOHYeBa — WHBECTWUMOHEH KOHCYNTaHT WM WBenuHa

WnueBa — IOPUCKOHCYNT, B KAYECTBOTO CU Ha CbCTaBUTENM Ha TO3W AOKYMEHT, AeKnapupame,

4ye AOKONIKOTO HW € M3BECTHO M Cfief KaTo CMe MonoXxunu HeobxoamMarta PMXXa U BCUYKHU

pasyMHM YyCMNWUS 4@ Ce yBepuM B TOBa — CbAbpXallata ce WHGOpMauvs B HacToSLWMS

AOKYMEHT € BApPHa W Nb/iHa, KaTo OTroBapsa Ha CbaKTHTe M HE CbAbpXa NpPonyck, KOWTO e

BEPOATHO Aa 3acerHe HEeWHUSE CMUCHA.

N3rotBunn JOKYMEHTA 3A NPEQJIATAHUTE AKLIMN:

i
EBE/IMHA AHEBA-TOHYEBA

WHBECTULIMOHEH KOHCY/TAHT
UN ,BEHYMAPK ®UHAHC” Al

|

4 /
7 EinHA WNMEBA
HOPUCKOHCYNT
UN ,BEHYMAPK ®UHAHC"” A}
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[IONYNOANWUCAHWTE NWLUA, B KAYECTBOTO CM HA TNPEACTABMABALLM [IPY)KECTBOTO,
CLOTBETHO MHBECTMLIMOHEH MOCPEAHMK , BEHYMAPK ®MHAHC” A[l C NOANWUCHUTE CH,
nonoXxeHu HABOL AT, nEKNAPUPAT, YE [JOKYMEHT 3A NPEQ/TATAHUTE AKLIUM OTFOBAPS HA
M3NCKBAHMSTA HA 3AKOHA.

BAacun N'EOPrMEB BENEB

MreacTaenaBALy ,,CTAPA NNAHMHA Xong" A P
MPeACEAATEN HA C4 ¥ NPEACTABNABALY , DA3AH" A} /

X

\ \ /—\ :
MwupocCnAB CbEEB YAMNAHOB CBETNAHA nﬁn MTPOBA MWUTOBA
WU3MbNHWUTENEH AWPEKTOP M YIEH HA C[4 MPEACTABNABUTEN HA ,,APKOTEX"”
EOOA YneH HA CA
3A UM ,,BEHYMAPK ®UHAHC” A[]:
7 v i
BECENNH MEHYEB NosoMUP BOSDKUEB
W3MbAHATENEH AWPEKTOP U3MbAHUTENEH ANPEKTOP
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