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KOKMo e moco4yeHo ro-2ope, we npedcmasnasa Hedocmue Ha 301020 HA
83eMQOHUA), HO KbM 0amama HaA HacmwvriseaHe Ha Hedocmuea HaG 3aa02a Ha
83eMaHUA He2080 [buUiepHO OpyHecmeo e CKAoYuao ¢ EOHonuvyHus cobcmeeHUK
(kolimo e Opyrecmeo, kKoemo e uYneH Ha [pynama, Ho He e EMumeHma unu opy20
JvuwepHo Opyrecmao Ha EMumeHmMa, CbaacHO U3KAOYEHUEMO OCOYEHO 0-20pe
8 ma3u nodcekyus) 0oeosop 3a Oernoszum, o cunama Ha kKolimo AvujepHomo
Opyxecmeso e deno3upano npu EOHoauyHuAmM cobcmeeHuK cyma 8 pasmep Ha
5000 000 espo u 8 masu 8pv3Kka KoM damama Ha HacmvreaHe Ha Hedocmueaa Ha
3071020 HA 83eMAHUSA CA HAAUYE 83eMAHUs Ha mosa LbUWepHO Opy#ecmso KoM
EOHonu4yHUSA cobcmeeHUK ¢ pasmep Ha eaasHuuyama om 5000000 eepo, mo
EmumeHmsvm we 6v0e 0nvxceH 0a ocuaypu, 4e moea [vuepHo Opyrecmao - csied
rnosy4yasaHe HA HaodsexcHo paspeweHue om KEBP, ako maxkosa ce U3UCK8d Mo
30KOH - We y4ypedu U ocuzypu rnpomusornocmasumocm Ha nvpsu rno ped ocobeH
307102, 8 CboMme8emcmaue ¢ U3UCKBAHUAMA HA 30KOHA 30 ocobeHume 3as103U, 8bPXY
83eMaHUAMa cu ¢ pasmep Ha 2aasHuyama om 5 000 000 espo, npouzmuyawyu om
CKtoYeHUA mexcdy He2o u EOHonu4HUA cobcmeeHuk 0o2080p 3a denosum. 1o mosu
Ha4yuH we 6voe ocuzypeHo, Ye Obe3neyeHuemo no Emucusma eKknw4yea 3an0e HA
83eMaHUs ¢ obw, pasmep HA 2708HUUAMA HA 3a70HeHUme 83eMAaHUs om
50000 000 espo, npedcmasnssawu cymama Ha 3a710X¥eHume om EmumeHma
83eMQAHUSA U 30/10XeHUMe om cbomeemHomo [buepHo Opyrecmao 83eMaHUS.

Mpumep b: B cayyali ye 8 nepuoda Ha nvpsume 48 meceya om Emucusma obwama
CYMa Ha 21a8HUUAMA MO 83eMaHUAMAd, 8bpxy Koumo EmumeHmvdm e y4pedun
3an0e Ha 83eMaHus, criadHe u docmuzHe pasmep om 45 000 000 espo (m.e. cnadHe
nod 50 000 000 espo) Kbm Kpas HA onpeodesneHO KaneHOApHO mpumecevue U e
Hanuuye Hedocmue Ha 3as1020 HO 83eMAHUA, HO KbM 0amama HA HACMbNBAHe HA
Hedocmuza Ha 3an02 Ha e3emaHusa dse AdvwepHu Opywecmsea Ha EmumeHma ca
CKA0YUNU omoesnHu 0o2080pu 3a dernozum ¢ EOHonuvHuUA cobcmeeHuK, no cunama
Ha Koumo nvpsomo [vuwepHo Opyxcecmso ([dvwepHo Opyrecmso A) e
deno3upano npu EOHonuyHua cobcmeeHuK cyma 8 pasmep Ha 3 000 000 espo, a
emopomo [vuwepHo Opyrecmso ([vwepHo Opyxicecmso 5) e denosupano npu
EOHOnu4HUA cobcmeeHUK cyma 8 pazmep Ha 2 000 000 espo, mo EMumeHmosm wje
6v0e OnvyceH 0a ocuaypu, 4Ye - ca1ed Moay4asaHe HA HAOGAEeMCHU pas3peweHus om
KEBP, ako makuea ce u3uckeam rno 3aKoH - U 0seme AvwepHuU Opyxcecmsa, m.e.
LAvwepHo dpyrecmso A u AvujepHo Opyrecmeo b, we yypedsm u ocueypsm
pomugonocmasumocm Ha Mbpseu o ped ocobeH 30702, 8 cbomsemcmaue ¢
U3ucKeaHUAMa Ha 3aKoHa 3a ocobeHUMe 3as03U, 8bPXY 83eMAHUAMA HA 8CAKO OM
max, npousmuyYyawu om CKaA4YeHume 002080pu 3a Oeno3um ¢ EOHoAu4HUA
cobcmeeHuk, ¢ 06w, pasmep Ha enasHuyama om 5000000 espo
(npedcmaenssauwu 83emaHus ¢ enasHuya om 3000000 espo Ha [AvlyepHo
Opyicecmeo A u 83emMaHuUs ¢ enasHuya om 2000000 espo Ha [MAvujepHo
dpyycecmeo b). Mo mo3u Ha4yuH we 6voe ocuzypeHo, 4e ObesneyeHuemo Mo
Emucuama eknw4ea 3asn02 Ha 83eMaHuUsA ¢ obw, pasmep HA 2708HUUAMA HA
3ano0xceHume e3emaHus om 50000000 espo, npedcmasasaeawu cymama Hd
3an0xeHume om EmumeHma 83eMaHUA U 3070HeHUmMe om CbomeemHume
JvwepHu Opywcecmea ezemaHus (m.e. 83emaHuama, 3asnoxceHu om [vujepHo
Opyrxecmeo A u 83emaHuama, 3anao0xceHu om [ovujepHo Opyucecmso b).

Mpumep B: B cayyali ye 8 nepuoda Ha nvpsume 48 meceya om Emucuama obwama
CyMa Ha 2nasHUYyamMa fno 63emMaHuaAmd, 8bpxy Koumo EmumeHmovm e y4ypedun
3an02 Ha 83eMaHus, criadHe u docmuzHe pasmep om 45 000 000 espo (m.e. cnadHe
nod 50 000 000 espo) Kbm Kpas HA onpedesneHo KaneHOApHO mpumece4yue u e
Hanuye Hedocmue Ha 3071020 HO 83eMAHUSA, HO KbM 0amama HA HACMb8AHE HA
Hedocmuea Ha 3a7102a HA 83eMAHUA He €A HAAUUE KAKBUMO U 0a e 83eMaHUA Ha
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AvwepHu Opyxecmea Ha EMumeHma rno 3aemu, npedocmaseHu usau ocuaypeHu Ha
pasnonoxeHue (Uau 8 noasd Ha), uau 0enosumu, npedocmaseHu Ha (uau e nonsa
Ha) YyneH Ha pynama (usebH EmumeHma unau Opye 4YneH Ha [pynama, Kolimo
eo0HospemeHHO € moea e u [JvwepHo Opyxecmeo Ha EmumeHma), mo
AvwepHume dpyrwcecmea Ha Emumenma Hama da 6v0am OabXiHU nocnedsaujo
0a ocu2ypsam Haau4yuemo Ha u 0a yuypedasam 3asa02 8bPXYy MAKUBA 83eMaHUsA 3a
cyma 0o pasmepa Ha Hedocmuza Ha 3asa02 Ha e3emaHus, 6e3 ¢ moea da 6v0e
cyumaHo, ye EmMumeHmMvm e 6 HapyweHue Ha U3UCKeaHemo 0d noddvpicd
3an02a Ha 83eMaHUA. AHOA02UYHO, HAMA 0d 6bv0e cvumaHo, 4e EMumeHmosm e 8
HapyweHue Ha U3UucKeaHemo 0a nodovpxica 3as02a HA 83eMaHUA U 8 cay4yas, 8
Kolimo [vwepHo Opyrcecmeo uma nodobHU e3eMaHUs Kbm oamamda Ha
HacmvneaHe Ha Hedocmuz2Ha Ha 3aa02 Ha e3emaHus, Ho KEBP omkaxce 0a my
npedocmasu paspeweHue 3a y4pedasaHe HA 30102 8bPXY MAX, NPU MOA0HCEHUE,
Ye moea paspeuwieHue, U3UCKEAHO M0 30KOH, e 6usno HadnexHHo U ceoespemMeHHO
MOUCKAHO U e bus0 pasymMHO MOMUBUPAHO.

Hezasucumo om 2opHomo, e cayuyaii ye JovwepHume Apyxecmea Ha EmumeHma
He ca umanu nodobHU 83eMaHuUA KbM damama Ha HacmbreaHe Ha Hedocmuz Ha
3an102 Ha 83eMdaHus, HO rnocaedsdwjo, 8 pamkKume Ha nepuoda Ha nopeume 48
meceya om Emucuama, 6b3HUKHOM mMAKued 63eMaHus HA HAKoe om
AvwepHume Opyxcecmea Ha Emumenma (uau HA HAKOAKO om [vuwepHume
dpyxcecmea Ha Emumenma), mo EmumeHmsm we 6v0e 0nviceH 0a ocu2ypu, 4e
moea AvuwepHo dpyxcecmeo (unu mesu JoujepHu OpyHecemed, KAKb8mMo mMmoxce
0a e cny4asa), cned nonyvyaeaHe HA HAOnAeHHO paspeuweHue om KEBP, ako
MaKoeda ce U3UCKEd o 3aKOH, wie y4pedu U ocu2ypu npomueonocmasumocm Ha
nepeu no ped ocobeH 3an102, 8 cbomeemcmaue ¢ U3UCK8AHUAMA HA 30KOHA 3d
ocobeHume 3as103u, 8bPXy 83emMaHUAMa e pasmep 0o pasmepa Ha Hedocmuaa Ha
3001020 Ha e3emaHusA (uau 8 MO — MOAbK pasmep, AKO 63eMAHUAMA Ha
cbomeemHomo JovujepHo Opyrecmeo Ha EmumeHma unu Ha cbomeemHume
AvwepHu dpyxecmea Ha EmumeHmd, KAKb8MO Moxce 0d e cay4as, cd 8 Mno-
ManbK pasmep om pasmepa Ha Hedocmuaa Ha 3aa102a Ha 83emaHus).

C ornes Ha MOCOYEHOTO MO-rope, KbM JaTaTta Ha [lpocrneKkTa He CbliecTByBa
CUTYPHOCT, Ye e Bb3HUKHE HeoBXoAMMOCT OT yuypeassaHe Ha 3a/ior Ha B3eMaHuA
OT KOeTo M Aa e [bliepHo Apy>KecTBo Ha EmuTeHTa, HUTO 3a TOBa - B C/yyalt ye
Bb3HMKHE MoAobHa HeobxoAMMOCT - Koe [bliepHo ApyXecTBo Ha EmuTteHTa uie
cnefBa Aa ydpeau 3anor Ha B3emaHuA, A0KO/NKOTO Bb3HMKBAHETO Ha MoAobHO
M3NCKBaHe e Npe/anocTaBeHo OT Bb3HMKBaHe Ha HeaoCTur Ha 3as0ra Ha B3emaHus,
KOMTO KbM ZlaTaTta Ha lpocnekTa He e HaiuLe 1 MoKe Bbobllle Aa He cTaHe daKT.

3an0r Ha B3eMaHMA OT cTpaHa Ha AblepHo/vn apyxecTso/a Ha EMuteHTa we 6bae
yypeasasaH Bb3 OCHOBa Ha A0rosop/u 3a ocobeH 3anor BbB Gopma, KOATO Lie
CbOTBETCTBA B 3HAYMTENHA CTeneH Ha Ta3u Ha [orosopa 3a 3a/70r Ha B3emaHus,
nocoyeH Ha cTp. 178 no-rope B HacToAllaTa NoaceKums

3anor Ha B3eMaHuWA OT CTpaHa Ha [AbluepHo/v apyrKecTBo/a Ha EmuTeHTa wWe 6bae
yupegsasaH ypes pernctpaums B8 LLPO3 B cbOTBETCTBME CbC 3aKOHA 33 0COGEHUTe
3301031 (MK ApYr HOPMATUBEH aKT, KOMTO MOXe Aa ro 3ameHu B b6baelle), KaTo 3a
BCEKM TaKbB 3a/10T We 6bae ocurypeHa NPoTMBOMNOCTaBMMOCT M Ypes M3npallaHe Ha
yBegom/IeHMe 33 yuypeneHusa 3an0r 40 AJbXKHUKa/uMTe No B3emaHuATa, npeamer
Ha CbOTBETHMA ydpedeH 3aJiof, C MUHMMAJIHO CbAbP)KaHME B CbOTBETCTBME C
M3NCKBaHMATA Ha 3aKOHa 3a ocobeHuTe 3a103K.
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B pamkuTe Ha 10 (aeceT) PaboTHM AHU cnen pernctTpaumnsaTa Ha 3a10r Ha B3eMaHus,
yupeaeH oT AblepHo apy»KecTtBo Ha EmuteHTa B LLPO3, EMUTEHTDT We NpenocTaBs
Ha [JOBepeHWKa Ha obauraumoHepute no Emucuata obauraumm cnegHute
OOKYMEHTW, KOUTO A0Ka3BaT Hag/eXHaTa perncrpaumsa Ha CbOTBETHUA 3a/0r B
LLPO3 1 yBegomaBaHeTO Ha ANbXHUKaA/uuTe: i) NMoTBbpKAEHMe, u3gageHo ot LLPO3,
KOEeTO y[O0CTOBepABa HagNexHaTa perncrpaums Ha CboTBeTHMA 3anor 8 LPOS3;
ii) YooctoBepeHMe no naptugata Ha 3anorogatens (T.e. CbOTBETHOTO [blLiepHO
ApyxectBo Ha EmutenTa) B LUIPO3, yaocTOBEpABaLlL0 Ye CbOTBETHMA 3a/10T € MbPBU
no pea ocoben 3anor; u iii) NoTBbpsKAEHME/a OT ASbKHMKA/UMUTE NO B3emMaHuATa,
npeameT Ha y4ypeAeHuA 3an0r, 4Ye YyBeLOMIEHMETO 33 YyyYpeneHusa 3asor e
HaZ/le}KHO U3MpaTeHo OT 3asorogatens (T.e. OT CbOTBETHOTO [ bLUEpPHO APYKECTBO
Ha EMUTEHTA) M CbOTBETHO MOJIYYEHO OT TO3U/TE3U ANBKHUK/LN.

OcBeH TOBa, CbrNACHO YCN0BUATA Ha EmucuATa EMUTEHTBLT € noen 3agb/KeHWeTO BCeKWU 3anor
Bbpxy HoBuTe akumu Ha EMN Mpexun, Hosute akuum Ha EMN MNpogax6u n Hosute akummn Ha EMN BapHa,
pecnekTMBHO, Aa 6bae perucTpupaH B LleHTpaneH genosuTap B cboTBeTcTBMe € Y. 18 ot 303, u
cbobpasHo MpasuaHKMKa Ha LiJ, n cboTBETHO BCeKM 3anor Bbpxy HosuTe aanose Ha EM EHEPTUAHN
YCNYTWU pa 6bae peructpmpaH B TbproBCKUA perncTbp B cboTeetcTeme c ui. 19 ot 303, B cpok oT 10
(necet) PaboTHM AHM cnep npuAobMBaHETO/3anMCBAaHETO Ha CbOTBETHMTE aKuuu/aanose oOT
EmuTeHTa, unn ot EaHonnuyHma cobcTBeHMK (No oTHoweHue Ha HoeuTe akuuu Ha EM BapHa).
EMUTEHTBT € noen 3afab/iKeHwe Aa ocurypu, de EAHONMYHMAT COOCTBEHUMK e perncrtpupa, u
CbOTBETHO EMUTEHTDBT fAa perncTpmpa, B paMKUTE Ha CbLUUAT CPOK U 33107 BbPXY BCUYKU MPUXOAN,
npousTuyawm ot Hosute akumm Ha ElM BapHa, pecnekTuBHO oT Hosute akuum Ha EIN Mpexn,
Hosute akumu Ha EM Mpoaaxbu u Hosute aanose Ha EM EHEPTUMHW YCNYTW, BKAOUMTENHO
OMBUAEHTWU, nNpuxogM OT npogaxkba M AMKBMAAUMOHHM KBOTM, B LIPO3 B cboTBETCTBME C
M3UCKBaHMATA Ha 3aKOHa 3a 0cobeHunTe 3a/103M.

EMUTEHTBT ce 3a4b/KaBa Aa NpefoCcTaBy Ha LOBEPEHMKA Ha obauraumoHepute B Cpok oT 3 (Tpu)
PaboTHU AHW cnepn, perncTpaumaTa BbB BCUYKM M3UCKYEMWU PErnCTPU Ha BCeKU 3anor Bbpxy Hosute
akuuu Ha EN Mpexu, Hosute akuum Ha EMN MNpogax6u, Hosute aanose Ha EM EHEPTUWAHW YCNIYTU
wnn Hosute akumm Ha EIN BapHa, pecneKTMBHO, cnegHuUTe [OOKYMEHTW, yAO0CTOBepABalLn
Hag/1eXKHaTa perucTpaLma Ha CbOTBETHMA 3a10r BbB BCUYKN HEOBXOAMMMU perucTpum:

(i) (no oTHoweHue Ha 3anor Bbpxy HoBute akuum Ha EM Mpexun unm Hoeute akuuu Ha EN
Mpopax6bun) yaoctoBepeHne, U3gaaeHo ot LleHTpaneH genosuTap, yA0CTOBEPABALLO HAA/1eXKHaTa
pernctpauus Ha 3anora Bbpxy HoBute akumm Ha EMN Mpexun nam Hosute akumm Ha EN Mpogaxkéu,
pecnekTUBHO; yAOCTOBepeHue, u3gaaeHo oOT LleHTpaneH pAgenosutap OTHOCHO W3BbpLUEHUTE
BMUCBAHMA Ha TexecTn (B T.4. ocobeHM 3ano3n, GuHaHCoBM obe3dneyeHusa ypes yupeasBaHe Ha
3an0r 1 3anopu) Bbpxy HoBuTe akumm Ha EM Mpexun nam Hosute akumm Ha EM Mpopaxkéw,
pPecneKkTMBHO, OT KOETO fa € BUAHO Ye CbOTBETHUAT PEerucTpmpaH 3anor e nbpsu no pes ocobeH
3anor; noTebpXAeHue, nsgageHo ot UPO3, yaocTtoBepaBallo HaaNeXHaTa perncrpauna Ha 3anor
BbpXy npuxogute, npoustmyawm ot Hosute akumm Ha EM Mpexun uam Hosute akumm Ha EIN
Mpoaaxobm (BKNOUUTENHO AUBUAEHTU, MPUXOAM OT NPOAAKDOa U NIMKBUAAUMOHHU KBOTH), B LIPO3; 1
yaoctogepeHme no naptugata Ha EmuteHta B LPO3, ypocrosepAsBaw,o, 4Ye 3anoroT BbPXY
npuxoauTte, NpomnsTHMYalLum ot Hoeute akumm Ha EMN Mpekun nam Hosute akumm Ha EM Mpogarkbn,
pecneKkTMBHO, e MbpPBM MO pes, 0cobeH 3anor (MAn ApyrM AOKYMEHTU, yA0CTOBEPABALLA HAA/IeXHaTa
perncTpaumnsa Ha NbpBM MO pen ocobeH 3anor Bbpxy HoeuTe akumu Ha EM Mpexun nan Hosute
akumu Ha EN Mpogakbu n npmuxoaute oT TAX, KOMTO MoraT 4a 6bAaT NpeaBUAEHN B MPUIOKUMOTO
3aKOHOAaTeNCTBO, BKAKYUTENHO B CbOTBETHUA MpaBuaHKK Ha LI, B 6baele);
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(i) (no oTHoweHue Ha 3anor Bbpxy Hosute pganose Ha EM EHEPMMUHU YCNYIN) 3asepeHa
Hagnuc ,,BapHo c opurnHana“, gata v nognuc pasneyaTka oT naptuaaTa Ha EM- EHepruitHm Ycayru
8 TbProBCKMA PermcTbp, OT KOATO e BUAHO, Ye 3anorbT Bbpxy Hosute aanose Ha EM EHEPTUAHU
YCNIYTU e HagneKHo pernctpypaH B TbproBCKMSA perncrbp M e nbpBu no pen, ocobeH 3anor;
noTebpKaeHue, nsgageHo ot LLPO3, yaoctoBepABalo HaANEeXKHATa perucTpaumna Ha 3anor Bbpxy
npuxoamte, npoustTMyawm ot Hosute pganose Ha EM EHEPTUAHWU YCAYTU  (BKAOUMTENHO
OVMBUAEHTU, MpuUxXogau OT npogaxkba M NMKBMAAUMOHHW KBOTM), B LIPO3; n ygoctoBepeHne no
naptmgarta Ha EmutenTa B LLPO3, yaocTtoBepasallo, Ye 3a10rbT BbpXy NPUXOAMTE, MPOU3TUYALLN OT
Hosute aanose Ha EN EHEPTUAHW YCNYTU, e nbpBM No pes, 0cobeH 3anor (Man Apyr JOKYMEHTH,
y40CTOBEpABalLla Hag/eXXHaTa perucTpanma Ha NbpBu No peg ocobeH 3anor Bbpxy Hosute aanose
Ha EMN EHEPTMAHW YCIYTU u npuxoaute OT TAX, KOMUTO MoraT Aa 6baaT npeasuaeHu B
NPWIOXKMMOTO 3aKOHOAATENCTBO B 6baeLle);

(iii) (no oTHoweHuMe Ha 3anor Bbpxy Hosute akuum Ha EM BapHa) yaoctoBepeHue, usganeHo ot
LeHTpaneH pgenosuTap, y4OCTOBEPABAWLO HAA/eXHaTa perncrpaumsa Ha 3anora Bbpxy Hosute
akumm Ha EM BapHa; KakTo U yaoctoBepeHue, usgageHo oT LeHTpaneH penosmTtap OTHOCHO
M3BbPLUEHUTE BMMUCBAHUA Ha TexKecTu (B T.4. ocobeHu 3ano3u, duMHaHCOBU obesneyeHUa upes
yupegsBaHe Ha 3an0r u 3anopu) Bbpxy HosuTe akumm Ha ElN BapHa, oT KoeTo Aa e BMAHO, 4e
perncTpupaHuAaT 3anor e nbpBM Mo pen ocobeH 3anor; NOTBbPXKAEHWe, u3gageHo ot LIPO3,
YAOCTOBEPABALLO HaANeXHaTa perncrpauma Ha 3aaor Bbpxy npuxogmrte, npoustuyawm ot Hosurte
akumu Ha EM BapHa (BKAOYMTENHO ANBUAEHTU, NPUXOAMN OT NpoAakba U NMKBUAALMOHHU KBOTH), B
LLPO3; n yaooctoBepeHue no naptuaata Ha EaHonnuHma cobeteeHuk B LLPO3, yaocToBepsBallo, ye
3anorsT BbpPXY NpMxoauTe, NpomnsTUYalLmM oT HoBuTe akumu Ha EM BapHa, e nbpBM No pes ocobeH
3an0or (MAmM OpyrM OOKYMEHTW, yaoCToBepsiBalla Had/ieXkHaTa pernctpaums Ha MbpBu MO pes
ocobeH 3anor Bbpxy HoBuTe akumm Ha EMN BapHa n BCAKAKBM NPUXOLM, MPOMU3TUYALLM OT TAX, KOUTO
morat Aa 6baart npeasuaeHU B CbOTBETHOTO MPUIOKMMO 3aKOHOAATENCTBO, BKAKOUUTENIHO B
MpaBuaHKKa Ha U/, B 6baewe),

fopHUTE [OKYMeHTM 06Wwo HapuyaHu “YpocToBepeHMs 3a BMUCBAaHE OTHOCHO HOBUTE
akuuu/aanose” n no otaenHo “YaoctosepeHune 3a BnMcBaHe OTHOCHO HOBUTe aKuuun/ganose”.

B u3nbaHeHWe Ha ropenocoyeHnTe 3a4b/XKEHUA, U C Ornes Ha TOBa, Ye cien AataTa Ha u3gasaHe
Ha Emucmata EmuteHTsT npuaobu Hosu aanose Ha EM EHEPTUMHWM YCNYIU 8 pesyntat ot
yBe/sMyeHue Ha Kanutana Ha ,EHEPTO — MPO EHEPTUMHU YCNYTU“ EOO[, B KoeTo EMUTEHTHT e
efHoNMYeH cobCTBEHMK Ha KanuTana, nocnegHuAat ckatoum Ha 13.03.2017r. ¢ poBepeHuKa Ha
obnvraumoHepuTe no Emucmata gorosop 3a ocobeH 3an0r Ha APYKECTBEHM AANOBE, C HOTApWaiHa
3aBepKa Ha NoAnucuTe, Bb3 OCHOBA HAa KOMTO M B M0/13a HA AOBEPEHUKA Ha obauraumoHepuTe, B
KAQuecTBOTO My Ha 40BEPEHMK Ha obauraumoHepuTe no EmumcmaTa n npm cnassaHe Ha M3NCKBAHMATA
Ha 3MMUK, 6e Bn1caH NbpBuM No pen 0cobeH 3an0r BbpXy BCUUKM HOBONPUANOUTK OT EMuTeHTa 149
800 (cTo yeTMpuaeceT U AeBET XUAAAM M OCEMCTOTMH) Asana no 100 (cTo) nesa BCeKu OT KanuTana Ha
EN — EHEPTUAHW YCNYTK, npeacrasnasawm Hosn ganose Ha EM EHEPTUMHW YCNYTU, KakTo U
BbPXY BCMYKM MPUXOAM, NPOM3TMYALLM OT Te3n Hosu panose Ha EM EHEPTUMHU YCNYIW,
BK/IOUUTENHO AMBUAEHTUN, MPUXOAM OT NPoaaXKkba 1 IMKBUAALMOHHN KBOTW. 3a710rbT BbpXy HoBuTte
asnose Ha EN EHEPTUMHW YC/IYTU 6elwe BAncaH no naptuaata Ha ,,EHEPTO — MPO EHEPTUNHU
YCNYTU“ EOO/ B TbproBCKMA PErvcTbp Kbm AreHuma no BAMUCBaHWMATa C HOMEP Ha BMWUCBaHe
20170320105251, a 3an0roT BbpXy BCUMYKKM Npuxogu, npomstudawm ot Hosute gAanose Ha EN
EHEPTUIHU YCNYTU (BKNIOUMTENHO AMBUAEHTU, NPUXOAM OT Npoaaxba v NMKBUAALMOHHMW KBOTK),
b6ewe BnucaH B LUPO3 c Homep Ha BnuceaHe 2017032102702. B ponb/iHeHMe EMUTEHTBLT
npesocTaBu Ha A0BEPEHUKA Ha obanraumoHepuTe no EmucuaTta Heobxoammute YaoctoBepeHua 3a
BMNMCBaHe OTHOCHO HOBUTE AAN0BE, CbCTOALLM ce oT: (i) 3aBepeHa ¢ Haanuc ,,BApHO ¢ opurnHana“,
[aTta 1 noanuc pasnevyaTtka OT naptuaaTta Ha EMN— EHepruitHn Yenyrn B TbproBCKUS PernucTbp, ot
KOATO e BMAHO, Ye 3anorbT Bbpxy Hosute ganose Ha EM EHEPTUAHW YCNYIU e HapnexHo
peructpupaH B TbproBCKMA PErvcTbp M e MbpBM MO pen ocobeH 3anor; (ii) noTBbp}KAEHME,
m3gageHo ot LIPO3, ypocrtosepaABawo HagfexHaTa perncrpauua Ha 3anor Bbpxy npuxogure,
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npoustuyaim ot Hosute ganose Ha EN EHEPTUWAHU YCNYTU (BKAIOUYUTENHO AUBUAEHTU, NPUXOAM
OT Npoga*kba 1 nMKeMaaumMoHHU KBotu), B LLPO3; u (iii) yaocToBepeHne no naptngarta Ha EMuteHTa
8 LUPO3, ygocTtoBepAaBalLo, Ye 3a00rbT BbpXy npuxoamte, npomstnyawm ot Hosute aanose Ha El
EHEPTUIHU YCNYTU, e nbpBM No pes, ocobeH 3anor.

3a0baxceHus Ha Emumerma, koumo ObesneyeHuemo no Emucuama obesneyasa

Ob6esneyeHmeTo no Emucuata obesneyaBa BCMUKM 3aab/KeHUs Ha EmMTeHTa 3a nnawaHe Ha
ObIXKUMUTE OT Hero cymu no O6anraummnTe, BKAOYUTENIHO, HO HE Camo 3a 3an/jallaHe Ha obuia
rnasHuua no O6auraummnte B pasmep Ao 130 000 000 eBpo, BCUYKU Ob/IKUMU JINXBEHW MJIaLLL@HUA
no O6auraummTe, KaKTO M 3a 3anaalaHe Ha BCUYKU Ab/IKUMKU OT EMUTEHTA cymM Ha foBepeHMKa Ha
obvraumoHepuTe 3a NPeAOCTaBEHMTE OT HEero yC/yrn BbB Bpb3Ka ¢ EMucusTa.

3anuyasaHe Ha cbujecmaysauume 3as103u

Kbm patata Ha u3gaBaHe Ha EmucusATa (Kakto 6e nocodveHo, EmucuAta bewe um3gageHa w
pernctpupana B ,LleHTpaneH aenosutap” A Ha 14.11.2016 r.) BbpXy YacT OT MMYLLECTBOTO, KOETO
cnym 3a ObesneyeHne no EmucuaTa, cbluecTByBaxa cnedHuTe ocobeHu 3anosm (no-gony
»CbllecTByBawmTe 3a103n”):

e [Mvbpeu no pep ocobeH 3anor Bbpxy 1 054 400 (eAnH MUANOH, NETAECET N YETUPU XMUNALM U
YeTUPUCTOTMH) Bpoa OBUKHOBEHW 6e3HaNM4YHM akuuu OoT Kanutana Ha EM — Mpexn,
cobcTBeHOCT Ha EMUTEHTa, OT eMmucKs, peructpmpaHa B, LleHTpaneH genosutap” AL c ISIN
Koa BG1100026118, c HomuHan 1 (eauH) nes BcAKa, npeactasnsasalum 80% (ocempecet
NpoLueHTa) oT KanuTana Ha EMN — Mpexu;

e MbpBu no pep ocobeH 3anor Bbpxy 1200800 (eaMH MWAMOH ABecTa XUAsan U
0CEMCTOTMH) 6posi 0BMKHOBEHW 6e3HaZIMYHWU aKuMKn OT KanuTana Ha EM — Mpoaaxo6wy,
cobcTBEHOCT Ha EMUTEHTa, OT eMucKs, peructpmpaHa B, LleHTpaneH genosutap” AL c ISIN
Kog BG1100027116, c HomuHan 1 (eanH) nes BcAKa, npeactasnsasalwm 80% (ocempecet
npoueHTa) oT Kanutana Ha EMN — MNpoaaxxou;

e [Mbpeu no pea ocobeH 3anor sbpxy 35791 888 (Tpuaecetr n NetT MUINOHA, CEAEMCTOTUH
JeBeTaeceT U efHa XUAAaM, OCEMCTOTUH OcemAaeceT U oceM) OBUKHOBEHU Ge3HaNNYHM
aKUMKM OT Kanutana Ha EmuTeHTa, cobcTBeHOCT Ha EQHOAMYHMA COBCTBEHUK, OT eMucus,
pernctpupaHa B ,LleHTpaneH genosutap” AL c ISIN Kog BG1100013165, ¢ HomuMHan 1
(eanH) nes Bcsika, npeacTtaBnsBalm 100% (cTo npoueHTa) OT KanuTana Ha [py»KecTBoTo;

e [bpBu nNo pen ocobeH 3an0r Bbpxy LANOTO TbProBCKO npeanpusatue Ha EmuUTeHTa,
NpeacTaBAABaALLO CbBKYMHOCT OT NpPaBa, 3af4b/KeHUA U PAKTUYECKM OTHOLLEHMWA, KOWTO
6elwe BnucaH B TbproBCKUA PerncTbp ¢ Homep Ha BnuceaHe 20160712122747,;

e [Mbpeu no pea ocobeH 3anor Bbpxy nputekasaHuTe ot EmuteHTa 200 (aBecta) aana no 100
(cTo) neBa Bceku oT KanuTana Ha ,EHEPTO-MPO EHepruiinm Ycnyrn“ EOOL, eaHONMYHO
APYXeCTBO C OrpaHMyeHa OTrOBOPHOCT, BNMcaHo B Tbprosckma pernctbp ¢ EMK 131512672,
npeacrasnsasawm 100 % (cTo npoueHTa) oT KanuTana Ha EMN — EHepruitHn Ycayru, KakTto u
BbPXY BCAKAKBU MPUXOAWN OT TAX, BKAOUUTENHO AMBUAEHTU, MPUXOAM OT npogarkba u
JNINKBUOAUNOHHU KBOTU.

CbulecTByBallMTe 3a/103M 6sAxXa ydypedeHu B nonsa Ha ,baHka ACK“ EA, BnucaHa B TbproscKusA
pernctbp ¢ EMK 121830616, cbCc cepanuiie U agpec Ha ynpasaeHue: rp. Cooua 1036, paioH
,06opuuie”, yn. ,Mockoscka” Ne 19 (no-gony ,, baHKata — Kpeautop“) c ornen Ha npeaoCTaBeEHOTO
Ha EmwuteHTa 6aHKOBO ¢UHaHCMpaHe OT cTpaHa Ha baHKata — Kpeautop upe3 MoCTOBOTO
dUHaHCKpaHe.

Cnep, noracaBaHe Ha 33a4b/AXKeHUATa Ha EmuteHTa Kbm baHkata — Kpeagutop no MoCTOBOTO
d)MHaHCMpaHe, KoeTo bele M3BbpweHo C 4act oT Ha6paHMTe ype3 um3gaBaHeTo Ha EmucumAara
cpenctea (3a noseye VIHd)OpMaLI,MFl OTHOCHO MOracABaHeTO Ha 3a4b/IKEeHMATA HA EMUTEHTa KbMm
baHkata — Kpegutop no MocToBOTO q)MHaHCMpaHe, MONA BX. noaceKkuua ,M3nonssaHe Ha
Ha6paHume cpedcmea om uszdasaHemo Ha Emucuama. [lozacaeaHe HaA 3a0baAXeEHUAMA Mo

185



Mocmoeomo ¢uHaHcupaHe Ha cTp. 189 no-rope), U B NpeasugeHusa B MNpesioxKeHWeTo CpPoK, a
MMEHHO B CPOK OT 60 wecTaeceT KaneHAapHU gHWU cnel ocBobo)KaaBaHe Ha HabpaHWTe cymu oT
nsgaBaHeTo Ha EmwucuaATa, KouTo 6fAXa Ha/MYHM MO OTKPWUTATa BbB Bpb3Ka C M34aBAaHETO Ha
EMucusaTa HabupatenHa cmeTka, CbliecTByBawmTe 3a103U 6Axa 3anMyeHU (OepeructpupanHn) ot
CbOTBETHUTE PETUCTPU, B KOMUTO BAXa Ha/MLEe BNUMCBAHMA BbB BPb3Ka C TAX, KaTo:

MbpBUAT NO pen, 0cobeH 3ai0r BbpXy LANOTO TbProBCKO npepnpuAtMe Ha EmuTeHTa,
npeacTaBAABaLLO CbBKYMHOCT OT NpaBa, 3a4b/IXKEeHMA U GAKTUYECKM OTHOLLEHUA, KOMTO
6elwe BnucaH B TbproBCKMA perucTbp B Nos3a Ha baHKaTta — Kpeautop, Hele 3annyeH ot
Toprosckua pernctop Ha 19.12.2016r. ¢ HOomep Ha BnmuceaHe 20161219110752, u
cboTBeTHO bewe 3anaunyeH ot UPO3 Ha 12.12.2016.;

MbpBUAT No pea ocobeH 3as10r Bbpxy NpuTexKaBaHutTe oT EmuteHTa 200 (aBecTa) Aana no
100 (cTo) neBa BCeKM OT Kanutana Ha ,EHEPTO-MPO EHepruithn Ycnyrm“ EOOA,
cobcTBeHoCT Ha EmuTeHTa, KoWTo bewe BnMcaH B TbproBCKMA pPerncTbp B Nosi3a Ha
baHKaTa — Kpeautop, bewe 3annMyeH oT TbProBCKMA pernmcTbp Ha 19.12.2016 r. ¢ Homep
Ha BnucBaHe 20161219102943;

MbpBUAT NO pes, 0COBEH 3a/10T BbPXY NPUXOANTE, MPOU3TUYALLM OT 3aN0XKEHUTE AAn0Be
OoT Kanutana Ha ,EHEPIFO-MPO EHepruitHn Ycayrn® EOO/[, BKAOYMTENHO AMBUAEHTMH,
npuxoam ot npoaarkba 1 TMKBUAALNOHHU KBOTH, KOMTO bewe BnucaH B LUPO3 B nonsa Ha
baHKaTa — KpeguTtop, 6ele 3aanyeH ot LULPO3 Ha 12.12.2016r.;

MbpBuAT No peg ocobeH 3anor Bbpxy 1054400 (egMH MWAMOH METAECET U YeTUpu
XUNAAN U YEeTUPUCTOTUH) Bpoa O0BMKHOBEHM GE3HaNMYHKU aKuMM OT KanuTana Ha EMN —
Mpexu, cobcTBeHOCT Ha EmuTeHTa, OoT emuncus, pernctpupaHa B ,LleHTpaneH aenosutap”
AL c ISIN koa BG1100026118, ¢ HomuHan 1 (eaunH) nes BcAKa, npeactasnsasawm 80 %
(ocempeceT npoueHTa) oT Kanutana Ha EM — Mpexu, KoliTo bewe BnucaH B LleHTpaneH
AenosuTap B nosi3a Ha baHKkaTa — Kpeautop, 6elle 3aan4eH oT peructpuTe Ha LleHTpaneH
penosntap Ha 09.12.2016 r.;

MbpBuaT no pen ocobeH 3anor Bbpxy 1200800 (egMH MWAMOH, ABecTa XMAAAN WU
0CEMCTOTUH) 6poa O0BMKHOBEHW BEe3HaNUYHM aKkuuKM OT KanuTana Ha EM — Mpoaaxoéw,
cobcTBeHOCT Ha EmuTeHTa, OT emucua, pernctpmpaHa B ,LleHTpanen genosutap” ALl c
ISIN koa BG1100027116, ¢ HomuHan 1 (eamH) nes BcAKa, npeacTasnasBawy 80%
(ocempecet npoueHTa) OT Kanutana Ha EM — Mpopakbu, Konto 6Helwe BAuMcaH B
LeHTpaneH aenosuTtap B Nosi3a Ha baHKaTa — Kpeanutop, 6elle 3aanM4eH OT PErucTpuTe Ha
LleHTpaneH geno3utap Ha 09.12.2016r.;

MbpBuAT no pen ocobeH 3anor Bbpxy 35791888 (TpugeceT M neT MWUINOHA,
CeaemcToTUH AeBeTaeceT M efHa XMAAAWU, OCEMCTOTUH ocemaeceT U oceM) 0BUKHOBEHU
6€e3HaNIMYHKN aKLMM OT KanuTana Ha EMuTeHTa, cobcTBeHOCT Ha EAHONNYHMA COBCTBEHMK,
OT emucus, peructpupaHa B ,LleHtpaneH genosutap” A c ISIN kog BG1100013165, c
HomuMHan 1 (eamH) neB BcAKa, npeacTasaasawm 100 % (cTo npoueHTa) OT Kanutana Ha
[pyKecTBOTO, KOMTO Oelwe BnucaH B LleHTpaneH genos3utap B nosi3a Ha baHKaTta —
Kpeautop, belle 3aaM4eH oT peructpuTe Ha LleHTpaneH aenosutap Ha 09.12.2016 .

B pesyntat oT 3anauMyaBaHeTO Ha CbI.I.I,ECTBYBaLI.IMTe 331031 BCUYKM 3anosmy, npeameTr Ha
0693I'Ie‘-IEHMeTO, KOUTO 6AXa BNMCAHM KaTo BTOpU nNOo pea ocobeHU 3a103M B CbOTBETHUTE
perncTtpn aBToMmaTtu4HO Ce npesbpHaxa B NbpBU NO pepn ocobeHun 3a/103U, KaTto NO TO3U HAYUH
oTHocHO Ob6e3neyeHueto 6Gewe OCUTYPEHO Cna3BaHETO Ha MU3UCKBAHETO Ha yn.100 3, an.3 or
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3NNuUK. Kbm aatata Ha To3u MpocnekT BCMUKKM 0co6eHM 331031, KOMTO NpeacTaBAABaT yacT oT
Ob6e3neueHuneTo, ca NbpBYU NO pea ocobeHn 3a103U B CbOTBETCTBUE C YCNOBUATA Ha Emucuara.

B monbaHeHWe, U B CbOTBETCTBME C YCAOBMATA Ha EMMCKUATE, BKAOUYMTENHO B CbOTBETCTBUE C
M3ncKBaHMATa Ha MpeanoskeHneto, EMUTEHTBT NpeaocTaBy Ha AoBepeHUKa Ha obauraumoHepuTte
no Emucmata HeobxoaMmuTe yAOCTOBEPEHUA U APYrM [AOKYMEHTM, KOWUTO yaocToBepaBaTt
HaZNeKHOTO 3anM4yaBaHe Ha CbliecTByBalMTe 3a/1034, KaKTO M TOBA, Ye BbPXY MMYLLECTBOTO,
npeamet Ha ObesneyeHNETO, Beye He ca HanuLe KakBUTO U Aa e ApyrM ocobeHu 3an103M B NoA3a Ha
TPETU N1La, Pa3/IMYHM OT A0BEPEHMNKA Ha obanraunoHepute no EmucnsTa, n B Tasn Bpb3Ka BCUYKU
ocobeHu 3an103u, yupeaeHn kato ObesneyeHme no EmmncusaTa, ca NbpBM No pes ocobeHn 3a103u.

CvomHoweHue Ha pa3mepa Ha Obe3sneyeHUemo crpamo esaasHuyama Ha Obausayuume

EMUTEHTBT € noen 3af4b/KEHMETO Aa NogabpiKa CbOTHOWEHWE Ha pa3smepa Ha Ob6esneyeHneTo
CNpAMO 06LWMAT pa3Mep Ha HemnoraceHaTa r/laBHULUA No BcuyYkn Obanraumm B obpalleHne 4o nb/Ho
M OKOHYATe/IHO M3MbJ/IHEHME HA HEroBMTe 3aAb/IKEeHUA No Emucuata B pasmep He MNO-ManKo ot
110% (cTo u gecet npoueHTa) (No-aony ,,CboTHOWEHME Ha obe3neyeHMe CNPAMO r1aBHMLA").

CboTHOWEHMeTO Ha obesneyeHne CApAMO [aBHULE@ CE WU3YNCAABA KaTo pasmMepbT Ha
Obe3neyeHneto, onpeaeneH cbraacHo [TbpBoHayanHaTa OLEHKa, PEeCrneKTUBHO CbriacHo
cboTBeTHaTa MNepunoauyHa oLueHKa, Uan, No OTHOLIEHME Ha aKTUBUTE, KOUTO ca npeameT Ha 3anor
Ha B3emaHuA, cbrnacHo MHAMKaTMBHaTa TpMMeceyHa CTOMHOCT, KaKbBTO MOXe Aa e CyYanT (Taka
KaKTo ca gepUHUPaHM Te3n NoHATMA B noacekuma ,,OyeHKka Ha ObesneyeHuemo” n “UHOuUKamusHa
mpumeceyHa cmoliHocm”  Ha ctp. 188 w cTp.191 no-rope, CbOTBETHO) ce pa3genn Ha
npousseaeHMeTo Ha obLmAaT 6poit O6anraummn ot EMncuaTa, KouTo ca B obpalleHne KbM AaTaTa Ha
M3YMCNEHMEeTO, W HenoraceHata rnasHMUa Ha O6aurauma Kbm Tasu gata. CToMHOCTTa Ha
obe3neyeHNETO e cymMa OT CTOMHOCTTa cropes OLUeHKa Ha aKkuuuTe/ganosete Ha [bliepHuTe
Apy»KecTtBa Ha EmuTeHTa, npeameTt Ha Obe3neyeHneTo (HO He BKAOYBA CTOMHOCTTA Ha aKuuuTe OT
Kanutana Ha EmuteHTa, npegmer Ha O6e3nedyeHWe, CbrNacHO WU3BbpLIEHA OUEHKA Ha
KOHcoMMAMpaHa 6a3a), NAC CTOMHOCTTa Ha aKTUBUTE, KOMTO ca NpeaMeT Ha ydpeaeH 3anor Ha
B3@MaHWA, CbrNacHO HanpaBeHa OLEeHKa, WAM, CbrnacHo MHAMKaTMBHa TpMMmeceyHa CTOMHOCT,
KakbBTO MOXE [Ja € C/lyyasd, U CTOMHOCTTa Ha aKTMBWUTE, MpeaMeT Ha AOMbAHUTENHO WK
[0NbABalLo obe3neyeHme, KOETO MOXKe Aa bbae yuypeaeHo B bbaelle.

3a uenuTe Ha M3uncIeHneTo Ha CbOTHOLLEHMETO Ha obe3neyeHne CNpPsAMO r1aBHULLA Cce M3M0A3Ba
cnepHata dopmyna:

COr = OE/(O6*Hr),
Kvdemo:
COr e CoomHoweHuemo Ha obe3ne4yeHue crpsamo 2a1a8HUYA;

OE e pasmepbm Ha Obe3neyeHuemo no Emucusma, onpedeneH cveaacHo [TvpsoHavyanHama
OUEHKO, PecreKmusHO CbaaacHo cbomsemHama llepuoduyHa oueHKa, usu, no omHouwleHue Ha
aKmusume, Koumo ca npeomem Ha 34702 HA 83eMaHUSA, CbaACHO MHOUKamusHama mpumece4yHa
CMOoUiHOCM, KOKb8MO MOXe 0a e CAy4aam (KaKmo me3u NoHAMuUA ca 0eguHUPAHU 8 nooceKuus
,,OueHKa Ha Obe3neyeHuemo” u ,,MHOUKamusHa mpumece4yHa cmoliHocm“ no-00.ay, cbomeemHo);

06 e bpoam Obauzayuu 8 obpaweHue KoM 0amama Ha U38bPWBAHE HA U34UcAeHUemo;
Hr e HenozaceHama 2nasHuUya Ha Obaueayua KoM 0amama Ha u34yucaeHuemo

MNoTteHumnanHute uHBectTuTOopuM B Ob6auraumm ot EmucuaTa cneasa pga o6bpHaT cneumanHo
BHMMaHUE, Ye NOCOYEHOTO No-rope CbOTHOLWEHUE Ha o6e3neyeHne CNPAMO r1aBHULA OTpa3ABa
eQUHCTBEHO MOKPUTUETO, KOoeTo ocurypasBa obe3sneueHuneto no Emucuata obauraumm Ha
3agb/XKeHuaTa Ha EMuUTeHTa 3a u3nnalwaHe Ha HenoraceHaTa riaBHuUa no O6aurauuMmuTe, HO He
BK/lOUBa B cebe cu 1 He oTpa3fABa NOKPUTUETO HA obe3aneueHneTo nNo Emucuata Ha gbaKumuTe
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oT EmuTteHTa Anxsu no 0611Mrau,ume, KAKTO U Ha Pa3HOCKUTE, KOUTO cneaBa Aa 6'bAaT 3annaTteHu
oT EmuteHTa BbB Bpb3Ka ¢ EMucuara O6J1MI'aLI,MVI.

HesaBucumo oT ToBa, ceABa [a ce YTOUHU U3PUUHO, Ye, KaKTO € NOCOYeHO No-rope B NoAaceKuus
3advnnceHua Ha EmumeHma, koumo Obe3neyeHuemo no Emucuama obe3ne4yaea Ha cTp. 185 ot
Hactoawwma MNpocnekTt, o6e3neueHneto no Emucuara obauraunm obesneyasa U3NbAHEHUETO Ha
BCUUYKM 3ag4b/KeHUa Ha EMMTeHTa no HeA, BKAIOUYMTE/NIHO 3aniallaHeTo Ha BCMYKU FNaBHULM,
JNINXBU, HEYCTOUKM U Pa3HOCKU no O6aurauuute oT cTpaHa Ha EmuteHTa. C uen ocurypasaHe Ha
obe3neuaBaHe upe3 obe3sneueHnetro No EmucuaTa Ha BCUUKM B3emaHUA Ha obaurauuoHepure,
NPOU3TMYALLU OT NpuTexaBaHuTe OT TAX O6auraumm, BBB BCUUKM CKAIOYEHM [0FOBOPU 3a
yupegasaHe Ha obe3neyeHue no Emucuata ca nocoyeHn M3puUHU pasnopeabu, B CboTBETCTBUE C
KouTo 3as03uTe M 3an0rbT Ha B3emMaHua obe3sneuyaBaT BCMUKU B3eMaHUA, BKAIOUUTENHO, HO 6e3
M3uepnaTeNHOCT, 3a [/1aBHULA, JINXBU, HEYCTOMKU WU Pa3HOCKK, npousTuuawm ot Emucmara
obauraummn. B gonbvaHeHue, To3n 06XBaT Ha B3emaHMATa, KOMTO ce ob6e3nevyaBaT OT 3ano3ute u
3an0rbT Ha B3eMaHWA, € BNUMCAH U BbB BCMUKU CbOTBETHU PEructpu, B KOMTO NOAJNENKMU Ha
BNucBaHe yupegeHoTo no Emucuara obaurayum obesneueHue.

OueHKa Ha Obe3neyeHuUemo

Kbm patata Ha u3roteaAHe Ha [peasorkeHneto Oelle M3BbpLIEHA OLLEHKA Ha WMMYLLECTBOTO,
npeamet Ha 3anosute (no-gony ,MbpBoHavYanHaTa oueHKa“). MbpBoHayasHaTa oueHKa belwe
nsroreeHa ot ,UHxKeHepuHrcepsms — Codua“ OO/, pernctpupaHo B Tbprosckua pernctbp ¢ EUK
010651178, cbc ceganuiLe M agpec Ha ynpasneHue: rp. Coouma 1000, paiioH ,Cpeaeun”, yn. ,/ltobeH
Kapasenos N2 1 (no-gony ,MbpBoHavyanHua oueHuten”). MbpBOHAYAHMAT OLUEHUTEN NPUTENKABA
ceptTnudumkat ¢ Ne 903600026/16.08.2016 . 1 e BNMCaH B perucTbpa Ha HE3aBUCUMUTE OLEHUTENMN,
BoAeH oT KamapaTa Ha He3aBUCMMUTE OUEHUTENN, B pe3ynTaT OT KOETO OTroBapA Ha U3UCKBaHUATA
Ha un. 100um, an. 3 ot 3MMNUK pa 6bae He3aBMCMM OLEHUTEN MO Y. 5 OT 3aKOoHa 3a He3aBUCUMUTE
oueHutenu (,,3HO“).

CbrnacHo MNbpBoOHA4a/HaTa OLEHKA MMYyLLECTBOTO, KoeTo e npeameTr Ha O6esneyeHue, belwe
OLLeHeHOo Ha cToMHocT oT 463 778 080,31 nesa uau 237 125 967,14 eBpO CbrnacHO GUKCUPAHUAT
BaNyTeH Kypc eBpo/nesB Ha bbarapckata HapogHa 6aHka. CbriacHO AOKNAAWUTE, CbAbPKallim
MNbpBOHAYaNAHATa OLLEHKA, CbLLaTa € U3roTBeHa ¢ gaHHM Kbm 31.03.2016 .

Mpn NMbpBOHAYaNHOTO NpMemaHe Ha To3u [lpocneKkT OT YnpaBUTENHUA CbBeT Ha EmuTeHTa be
M3roTBEHa aKTyanunsauma Ha [NbpBOHaYanHaTa OLLEHKA, KOATO BK/IIOYBA U OLEHKA Ha MMYLLLECTBOTO,
npegmeT Ha 3as0ra Ha B3eMaHMA, KOWTO, CbrlacHO ycnosuATa Ha [peanoxeHuweto, bewe
[OMbAHUTENHO yupeaeH oT EmuTeHTa B NnpeasuaeHuAT B MNpeasoKeHNeTo CpoK OT 2 mecela cnes,
AaTaTa Ha u3gaBaHe Ha EmucuaATa (33 noBeye MHPOPMALMA OTHOCHO yypeaaBaHETO Ha 3asora Ha
B3eMaHuA, MOAS BXK. noaceKkuus ,0besnevyeHue no Emucuama® Ha ctp. 178 ot To3u MNpocnekT), KaTo
CbrIaCHO [OK/AaAUTe, CbAbpPKAWM aKTyanusauuAata Ha [lbpBOHayasnHaTa OLEHKa, Cbliata e
M3roteeHa ¢ gaHHu kbm 30.09.2016 r., @ N0 OTHOLWEHNE HA MMYLLECTBOTO, NPeaAMET Ha yvypeaeHua
3anor Ha B3eMaHus, ¢ AaHHM Kbm 31.12.2016T.

CbrnacHo usroTeeHaTa akTyaamnsauma Ha MNMbpBoHaYanHaTa OLEHKA UMYLLECTBOTO, KOETO e npeameT
Ha Ob6esneuyeHne, e Ha cToiHOCT oT 628 191 462,19 nesa unm 321 189 194,45 eBpO CbrnacHo
bUKCMpaHMAT BanyTeH Kypc eBpo/nes Ha bbarapckata HapoaHa 6aHKa.

B nocoyeHuTe no-rope CTOMHOCTM, ONpefeneHu cbriacHo MbpBOHaYanHaTa OUEHKA M HelHaTa
aKTya/iM3auMa KbM [AaTaTa Ha NbpBOHAYa/HOTO npuvemaHe Ha [lpocnekra OT cTpaHa Ha
YnpasutenHuna cbeeT Ha EMUTeHTa, He e BKAoYEeHa OueHKaTa Ha akuMuTe OT KanuTana Ha EmuTeHTa,
KOMTO ca npeametr Ha O6e3sneuyeHne no EmucmATa, Tbil KaTo Ta3M OLUEHKA € HanpaBeHa Ha
KOoHconnamnpaHa 6asa, nopaam KOeTo TA BK/OYBa Beye B cebe cM CTOMHOCTTa Ha akuunte/asnosere
OT KanuTasia Ha ObuiepHuTe Apy»KecTBa Ha EMUTeHTa, KOMTO CblLlo ca npeameTt Ha ObesnedyeHune no
Emucumara.
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Joknagute, cbabprKawy [lbpBOHAYasHAaTa OUEHKA W HanpaBeHaTa akTya/u3auua Ha
MNbpBOHa4YaNHaTa OLEHKa, NpeACTaBAABAT NPUNOXKEHUA, Hepa3ae iHa 4yacT OT To3um [NpocnekT.

BbB Bpb3Ka € ropHoTO CbOTHOLIEHNETO Ha obe3neyeHne CNPsSMO r1aBHULA € B pasmep Hag 182%
(cto ocemaecer u aBa npoueHTa) cbriacHo MbpBOHaYaNHaTa OUEHKa, M B pasmep Hag 247 %
CbM/laCHO HanpaBeHaTa aKTyanu3auma Ha [TbpBOHAYa/sHATA OUEHKA, C KOETO € OCUrypeHo
CNa3BaHEeTO Ha ycnoBuATa Ha Emuncusara.

NmyuwectBoTo, KoeTo e npeameT Ha Obe3nedyeHne no EmucunTa, we 6bvae npeameT Ha nepuogmyHa
oueHKa (no-gony ,MepuoguyHa OuEHKA), KOATO LWe ce M3BbPLBA OT HE3aBUCUMU OLEHUTENN,
OTroBapALLM Ha U3NCKBaHMATA Ha 4. 100m, an. 3 ot 3MMNLUK (no-gony ,MepuoanyHu oueHutenn).
MNepunogmnyHUTe oueHuTenun we 6baaTt nsbupaHn No cbrnacne mexay EmuteHTa 1 goBepeHuKa Ha
obauraumoHepute no EmucuaATa, a npu AnMnca Ha TakoBa Cblacne — eAHOCTPAHHO OT AOBEPEHMKa
Ha 06/MraunmoHepuTe, KaTo B NOCAELHUA C/lyYal A0BEPEHMKDBT Ha obauraumoHepute no Emucuarta
e MoxKe fa usbepe MeprmoanyeH oueHUTEN, ako NOCNEAHUAT OTrOBAPA KYMY/IATUBHO HA ChegHuTe
YCNOBUA: i) NpeaocTaBs YCAYrM 3a M3BbPLUBAHE HA OLEHKU Ha MMYILLLECTBO Ha NoHe 3 (Tpu) 6aHKu,
peructpupaHn B Penybnvka bBbarapus, KOMTO ca KaacupaHu B nbpeute 10 (meceT) 6aHKw,
pernuctpupann B Penybavka Bbarapusa, no pasmep Ha obwy akTMBM 33 NocnedHaTta rogaumHa (Kato
MepnoanYHUAT OLEHUTEN CledBa Aa NPeLoCTaBM HA AOBEPEHUKA Ha 06/MrauMoHepuUTe MUCMEHMU
pedepeHunn, KOUTO Oa NOTBbPXKAABAT To3M GaKT) M ii) LeHaTa 3a usBbpLlBaHe Ha NepuoamyHaTa
OUEHKa oT MepnoanYHUAT OLEeHUTEN He e MO-BMCOKa ¢ nosede oT 10% (geceT NpoLeHTa) oT LeHaTa,
Ha KOATO e W3BbpLIeHa npeaxogHaTa MeproanyHa oLeHKa (KaTo 3a UuenuTe Ha HACTOALMA TEKCT, B
CNy4al 4Yye He e Hanuue npeaxofHa [lepMogMyHa OUEHKA, 3a TakaBa LWe 6bae cuMTaHa
MbpBOHAYa/HAaTA OLLEHKA), KaTo B C/Ayyall Ye LEHATa, KOATO e npeasioxeHa oT [MepuoanyHua
oueHuTen, usbpaH OT AOBEpeHMKa Ha obauraumMoHepuTe e Mo-BucoKa ¢ noseye oT 10% (mecert
MPOLLEHTa) OT LLeHaTa, Ha KOATO e M3BbpLLIEeHa NpeaxoaHaTa MNepuoamnyHa oLeHKa, To J0BEPEHUKDBT Ha
obnvraumMoHepuTe cnepBa ga noucka odepTM OT MOHe ABama Apyru [lepuoguyHu ougHUTeNw,
OTroBapALLM Ha M3NCKBAHETO, NOCOYEHO B MOATOYKA i) no-rope, u aa msbepe T03n lMepuoanyeH
OLEHUTE, KOUTO e NPeaNOXKMUN Ha-HUCKA LieHa 3a M3BbpPLUBaHe Ha MNepuoamyHaTa OLeHKa.

CbrnacHo msmnckBaHuATa Ha 3MMUK 1 goroBopa 3a M3BbplwBaHe Ha GYHKUMM HA OOBEPEHUK Ha
obnvraumoHepuTe, CKAOYEH MexKay EMmuTeHTa M goBepeHMKa Ha obanraumoHepuTte no Emucmara,
MepuopgmyHa oueHKa Wwe 6bae M3BbpLIBaHA NOHE BEAHBXK MNOAMLIHO B CPOKA Ha EMUcKUATA, KaKTo U
npu HacTbhNBaHe Ha cnegHUTE CbOUTUA, MPU KOUTO MOXKe Aa Ce CMATa, Ye CTOMHOCTTa Ha
ObesnevyeHneTo ce e Hamanuaa (KaTo 3aAM4yaBaHeTO Ha 3asora Ha B3eMaHuA cnef U3TMYaHe Ha
nocovyenua B [llpeanoxeHneto M HacrtoAwmA [NpocnekT cpok oT 48 meceua OT M34aBaHETO Ha
Emucuata, 3a KonTo cbriacHo [peasiorkeHMeTo M To3m [lpocnekT e Hanuue W3WCKBaHe 3a
nogabpraHe Ha 3an0r Ha B3eMaHus, HAMa Aa 6bae oCHoBaHMe 3a U3BbPLUBaHE Ha HoBa MNepunoauyHa
OLLEHKA, aKOo CbINAcHO npeaxoaHaTa lNeprogmyHa oLeHKa e Hanmue OCTaTbYyHO MMYLLECTBO, NpeameT
Ha Obe3neyeHune, Ha AOCTaTbYyHA CTOMHOCT 3a Aa 6bAe cna3eHO NOCcoYeHOTO no-rope CboTHOLIEHUE
Ha obe3neyeHne CNpPsAMO rMaBHULA), @ UMEHHO:

(i) npy oTHemaHe Ha 3HauyMma OTopM3aLMS;

(i) npn BnowasaHe Ha GMHAHCOBOTO CbCTOAHME Ha EmMuTeHTa nam Ha ,,EHEPIFO — MPO MPEXU“ AL,
,EHEPFO — MPO MPOOAAXBUN“ AL wnu ,EHEPTO-MPO EHepruitHn Ycnyrn“ EOOL, npu KoeTo e
Ha/nuue cnagaHe Ha MNevyan6aTa npean NUXBM, AaHbuM U amopTusaumm (EBITDA) (M3uncneHa no
HauyuHa, nocoyeH B gedmHUuMATa 3a EBITDA B MpocnekTa) Ha CbOTBETHOTO APYKECTBO C noHe 30 %
(TpMaeceT npoueHTa) CNPAMO HEroBMA NOCNEAEH CPABHUM O4UTUPAH PUHAHCOB OTYET U CbOTBETHOTO
OPYKecTBo e 0T4eno 3aryba KaTo GpUHAHCOB pesynTar;

(iii) npu 3anoyBaHe OT TpeTM AULA Ha NPUHYAUTENHO MU3NbAHEHME cpelly NpPeaoCcTaBeHoTo
obe3neyeHne No EMUCUATA, KaKTO M NpU NpeaABsBaHe Ha MCKOBE OT TPETM AnLa no nosoa obekTa Ha
obesnevyeHne NaM NpM HanaraHe Ha obesneunTenHa mapKa (Bb3bpaHa, 3anop 1 Apyru) Bbpxy obekTa
Ha obe3neyeHue (BKAHOUUTENHO, HO He camo, 3a obe3neyaBaHe Ha BbAell, UCK, KaKTO U HaCo4YeHo
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cpely obe3neyeHMeTO M3BBLHCHLAEOHO MPUCTBNBAHE KbM M3MbAHEHME NO peda Ha 3aKoHa 3a
ocobeHuTe 3a1031);

(iv) B cnyyaih ye EMUTEHTDBT, ,,EHEPTO — MPO MPEXW“ Af, ,,EHEPTO — MPO MPOOAXKBUN AL m
»EHEPTO-MPO EHepruitHu Ycnyrn“ EOOL, B pamKUTe Ha eAMHUYHA TPaH3aKUMa UK Ypes cepua oT
TPaH3aKUMK (CBBP3aHU MK He), N3BBPLLM KOETO M Aa e OT cnefHuTe aeictema: (a) npogaae wam ce
pasnopeau no Apyr Ha4uMH C aKTUBM, KOWUTO ca Ha obLia CTOMHOCT No-BucoKa ot 10 (aeceT) npoueHTa
OT KOHCO/MMAMPAHUTE aKTMBM Ha EmwuTteHTa, uam (6) yupean KaksOTO M A0OroBopHO obesneveHuwe
BbPXY aKTMBM Ha 0bLa CTOMHOCT, KOATO e No-BucoKa oT 10 (aeceT) npoueHTa (6e3 Aa ce BKAYBaAT
KAKBUTO W A3 € aKTMBM, KOMTO Ca UM MoraT Aa CTaHaT npegmeT Ha obesneyeHne, obesneyaBalLo
cbliecTByBala pMHAHCOBA 3aANbXKHANOCT A0 pa3mep oT 12 500 000 esBpo (ABaHageceT MUANOHA U
NeTCTOTUH XWUNSAM eBPO), KOATO e pasKpuTa B MpeanokeHmneto u To3u MNpocnekT, BKAKYUTENHO
Korato TakaBa ¢pMHAHCOBA 3a4/bXKHAMOCT e 6uia pesonBupaHa WM/ WUAM NoAHOBEHa 3a HOBU
CPOKOBE) OT KOHCONUAMPAHUTE aKTUBW HA EMUTEHTa;

(v) B gonbaHeHMe Ha NOco4YeHOTO B TodKa (iv) no-rope, B ciy4an Ye EMUTEHTBLT MAU CbOTBETHO
EAHONNMYHMAT COBCTBEHUK (MO OTHOLLEHME Ha aKUMWUTE OT KanuTtana Ha EMuTeHTa, npute)kasaHu ot
EaHonnuHMA cobctBeHmK) npoaage nosede ot 10 npoueHTa OT akuuuTe B obpalleHne KbM TO3M
MOMEHT OT KanuTasa Ha KoeTo 1 aa e ot cneaHute — ,EHEPTO — NPO MPEXW“ ALl, ,,EHEPTO — MPO
NPOOAXBW“ AL, ,EHEPTO — MPO EHEPTUNHW YCNYTU“ EOOL unu EMUTEHTa, CbOTBETHO;

(vi) B cnyyalt Ha yBenn4yaBaHe Ha KanuTana Ha KoeTo 1 ga e oT cnegHute ,EHEPTO — MPO MPEXN“
AL, ,EHEPTO — MPO NPOOAMBEMN“ ALl, ,EHEPTO — NMPO EHEPTUAHW YCNYTU“ EOO/, nnn EmuteHTa,
OCBEH B C/ly4ald, Ye TOBa YBe/IMYABAHE HA KanuTasa e M3BbPLUEHO C HepasnpeaeneHaTa nevyanba
WU pe3epBUTE Ha CbOTBETHOTO APYHKECTBO.

B u3nbAHeHWe Ha nocoYyeHUTe NOo-rope U3MCKBAHMA U C Ornef Ha OCbLLEeCTBEHOTO Ha yBenuyeHue
Ha KanuTana Ha ,EHEPTO — NMPO EHEPTUMHW YCAIYTU“ EOOA, BnucaHo B TbproBCKMA pPerucTbp Ha
23.02.2017r. ¢ Homep Ha BnucBaHe 20170223170206, B pe3ynTaT OT KOETO EMWUTEHTBLT, KOMITO e
eAHONMYEH COBCTBEHMK Ha Kanutana Ha EM — EHEPTUWHW YCNYTW, npugobu 149 800 (cTo
yeTUpuaeceT U AeBeT XMaaamM u oceMcToTuH) asna no 100 nesa Bceku (3a noseye MHPOpPMaLIUA
OTHOCHO yBe/JIMYeHMeTo Ha KanuTana Ha EM — EHEPTUAHW YCNIYTU v BnncBaHeTo Ha 3anor Bbpxy
npuaobutute ot EMmUTeHTa No To3u HaunH Hosu aanose Ha EM EHEPTUWAHW YC/IYTU, KakTo 1 BbpXy
BCMYKM MPUXOAM, NpomsTUHalm oT Tesn Hosu ganose Ha EM EHEPTUAHW YCIYTU, mona Bux
noacekuua “ObesneyeHue no Emucusma” Ha cTp. 185 u cn. ot MNpocnekTa), e 6bae Bb3N0XKEHO
M3BbpLIBaHETO Ha MNepnogmyHa oueHKa Ha Obe3snevyeHneTo no EmmncusaTa.

JOKONKOTO KbM AaTaTa Ha HacToAwwma MpocnekT He ca Hanvue GMHAHCOBU OTYETU HA ApYrKecTBaTa
OT rpynaTa Ha EMuTeHTa, BKAIOUNTENHO PUHaHCOB oTyeT Ha EM — EHEPTUAHW YCNYTU, KbMm Kpas Ha
NMbpBOTO TpMMmeceume Ha 2017r., B Kouto fa 6bae oTpaseH edeKTbT OT YBE/IMYEHMETO HA KanuTana
Ha EN — EHEPTUMHW YC/IYTU Bbpxy AeiHOCTTa UM (Npeasus, TOBa, Ye yBeIMYeHUeTo Ha KanuTana
Ha EM — EHEPTUAHW YCNYTU e BnncaHo B THProBCKMA perncTbp Ha 23.02.2017r.), MepuoamyHaTa
OLeHKa, KOATO Aja OLLeHWN TO3M edeKT BbPXy NasapHaTa CTOMHOCT Ha aanoseTe Ha EM — EHEPTUAHU
YCNYTW n octananoto ObesneyeHne no EmucusaTa, we 6bae Bb3N0KeHa BegHara Wom ca Haauue
GMHAHCOBM JaHHM KbM Kpas Ha MbpBOTO Tpumeceume Ha 2017r., B KouTo To3n edekT wWwe bbae
HagNeXHo OTpaseH.

NHOukamueHa mpumece4yHa cmoliHocm

EMUTEHTBLT € A/abKeH Aa NpefocTaBs Ha [OBepeHuKa Ha obauraumoHepute no Emucuata
obnvraumm B pamkute Ha 10 (geceT) PaboTHM AHM c/ied, U3TMYAHETO Ha BCAKO KaNeHAapHO
Tpumeceune (,,CPOK 3a NOTBbPXKAEHME HA WHAMKATMBHATA TPUMMeCeyHa CTOMHOCT) nMMcmeHo
NoTBbPXKAEeHWEe HA 06LLaTa OCTaTbYyHA CTOMHOCT Ha BCUYKM B3eMaHWs Ha EMUTEHTa, KOMTO cayKaT
KaTo 3anor Ha B3emaHusa (“lNMoTBbpXKAEHUE Ha UHAMKATMBHATa TpUmeceuHa ctoMHoct”). Obuiata
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OCTaTb4Ha CTOMHOCT Ha B3emaHuATa Ha EmuTeHTa, KOMTO ca npegmeT Ha 3anora Ha B3emaHus,
KakTo e notebpAaeHa OT EmMuTeHTa BbB BCAKO [1OTBbpKAEHME Ha MHAMKaTMBHaTa TpUMeceyHa
CTOMHOCT We 6bAe cuMTaHa 3a CTOMHOCTTA Ha aKTUBUTE, KOMTO CAYXaT Kato 3a/ior Ha B3eMaHus
(,MHAnKaTMBHA TpMMeceyHa CTOMHOCTY) OO AaTaTa, Ha KOATO c/eaBawoTo NOoTBbpXKAEHME Ha
WHAMKaTMBHaTa TpuMmeceyHa CTOMHOCT e Mu3npateHo oOT EmuTeHTa Ha [goBepeHMKa Ha
obnuraymoHepute no Emmcuata obanraumMm MAM 4o AataTta, Ha KoATo e u3BbplueHa lMNepuoanyHa
OLeHKa Ha aKTUBUTE, NpegMeT Ha 3a/10ra Ha B3emMaHus.

C uen nsbsarsaHe Ha CbMHeHMe, BCAKa lMeproanyHa OLEHKa Ha akTUBWUTE, NpeaMmeT Ha 3asora Ha
B3emMaHuA, Wwe bbae B3emaHa NpeaBu, 3a onpegenaHeTo Ha CTOMHOCTTA Ha Te3u akTUBM A0 AaTaTa,
Ha KOATO cneABawoTo MoTBbpMKAEHNE HA MHAMKATMBHATa TPUMECEYHa CTOMHOCT € M3MpaTeHo oT
EmuteHTa Ha goBepeHuKa Ha obavraumoHepuTe no EmucuaTa obavraumn.

AKOo EMWUTEHTBLT He NpeaocTaBM Ha [AOBEPEHMKA Ha obsuraumoHepute no Emucumsta obauraumm
MoTBbpKAEHME Ha MHAMKATMBHATa TpPUMeceyHa CTOMHOCT 3a CbOTBETHOTO TpUMeceuue,
NHAMKaTUBHaTa TpMMeCceUYHa CTOMHOCT e 6bae cunTaHa 3a Hyna.

HonvnsaHe Ha Obe3neyeHUemMo

B cnyyait ye 6bae yCTaHOBEHO OT M3BbpLIeHa lMepuoAnyHa OLEHKa cnagaHe Ha CTOMHOCTTa Ha
Obe3neyeHMEeTo, C KOETO Ce Hapylwaea noco4eHoTo no-rope CbOoTHOWeEHWe Ha obesneyeHue
CNPAMO rNaBHULA, @ UMEHHO CbOTHOLLEHWE Ha pasmepa Ha ObesneyeHMeTo cNpAmo obLma pasmep
Ha HenoraceHaTa rnaBHMUA Mo BCUYKKM OBauraumm B obpalleHme B pasmep He no-manko ot 110%
(cTo 1 pAeceT NpoueHTa), BKAOYUTENHO B C/ly4auTe, B KOUTO EMUTEHTLT NOAYyYM yBEAOMIEHUE OT
JOBepeHMKa Ha obauraumoHepuTe nNo EmUcKMATA, Ye NOCNedHWAT, B pPesynTaT oT M3BbpLIEHA
MepuoanyHa OLEHKa, € KOHCTaTMpan cnafaHe Ha CTolHocTTa Ha ObesneyeHWeTo, C KOeTo ce
HapywaBa nocoyeHoTo CbOTHOLWEHWEe Ha obe3neyeHuWe CNPAMO FNaBHMLA, EMUTEHTHT we 6bae
ANbXKeH aa gonbaHu ObesneyeHneTo (T.e. Aa NPeaNoxn onbaBaHe Ha Obe3neyeHNeTo) B CPOK A0
3 (Tpu) meceua oT: i) U3roTeAHe Ha MepMOAMYHATA OLEHKA, B KOATO Ce YCTAaHOBABA CMajaHeTo Ha
CTOMHOCTTa Ha Obe3neyeHWeTO NOL MNOCOYEHOTO MO-TOPe HWBO; WAW i) MoAyyaBaHETO Ha
YBEAOM/IEHVMETO OT LOBEPEHMKa Ha oburaumoHepuTe No EMMUCKUATA 32 KOHCTAaTUpPaHe Ha cnajaHe
Ha CTOMHOCTTa Ha Ob6e3neyeHNeTo Nog U3UCKYEMOTO HMBO.

Ycnosusata M peaa 3a gonbasaHe Ha ObesneyeHuneto ce ogobpssat or O6woTO CcbbpaHMe Ha
obauraumoHepuTe Bb3 OCHOBa Ha MOCTLMNUAO MUCMEHO NpeasioXKeHue oT EmuTeHTa, AeicTBaliku
[06poCcbBECTHO, KaTo AonbsaBaHeTo Ha O6esneyeHWETO ce ypexkaa B AOMbJAHUTENHO MUCMEHO
cnopasymeHune Kbm O0roBopa 3a M3Nb/iHEHME Ha GYHKUMATA AOBEPEeHMK Ha obauraumoHepute m
CTaBa HepasAe/Ha YacT OT Hero.

BbB Bpb3Ka C rOPHOTO A0BEPEHUKBT Ha 0bauraumoHepute no Emmncuata e anbkeH aa cemka 0610
cbbpaHmMe Ha 06nraumoHepuTe B Hail-KPaTKUA Bb3MOXEH CPOK C/ef, No/ly4aBaHeTo Ha NMMCMEHOTO
npeanoxeHve Ha EMuteHTa 3a gonbasaHe Ha ObesneyeHNETO, B AHEBHUAT pej Ha KOeTo cfesasa
[a ce CbAbp’ka TOYKA M MpeasioXKeHue 3a pelleHMe OTHOCHO MpeaocTaBAHeTo Ha oaobpeHue Ha
npeanoXeHoTo oT EMuTeHTa aonbasaHe Ha Ob6e3neyeHuneTo.

M3nwvaHeHue 8bpxy ObesneyeHuemo

Mpu HacTbnBaHe Ha Ciy4yal Ha HeM3NbAHEHWe, TaKa KaKTo e gedbuHupaH B cekuma ,Cayyau Ha
HeusnwvaHeHue. [TpedcpoyHa usuckyemocm Ha Emucusma” Ha cTp. 221 ot To3u [pocnekT, we
Bb3HWKHE MpPaBO 3a NpeanoyYTUTe/NIHO YAOB/IETBOPEHUE Ha B3eMaHUATa Ha npuTexatenute Ha
O6auraunm ot EMmcunaTa Ypes nsnbHEHWE BbPXY MMYLLECTBOTO, NpeameT Ha Obe3neyeHue.

M3nbaHeHneTo Bbpxy ObesneyeHNETO ce ocbliecTBABa MO pefa M NpU ycioBMATa Ha 3aKoHa 3a
ocobeHuTe 3371031, KaKTO U (LOKONKOTO e NPUN0KUMO) Ha MpaBuaHmMKa Ha LA, KaTo U3NbAHEHUETO
ce uM3BbplBa NO M3BbHCbAebeH pesa, 4pe3s BMMCBAaHE Ha MNPUCTbMBAHE KbM W3MbjHEHWE B
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CbOTBETHUA PErnCTLP (T.€. B perncTbpa Ha LU oTHOCHO 3an03uTe, Kacaewm akLMM OT Kanutana Ha
EM — Npogax6bu, EM — Mpexun n oT Kanutana Ha EMUTeHTa, CbOTBETHO B TbProBCKUS PErUCTbp —
OTHOCHO 3a/i0ra BbpXy AAN0BeTe OT Kanutana Ha EM — EHepruiiHn Ycnyrm n 8 LUPO3 — BbB Bpb3Ka
CbC 3a/10ra Ha B3eMaHUA U 3a7103UTe BbPXY AUBUAEHTU, NPUXOLM OT NPOAAXKOa N INKBUAALMUOHHM
KBOTW) M pasnopexaaHe ¢ UMyLLecTBOTO, NnpeameT Ha ObesneyeHne No npeaBuaeHUA 3a TOBa pes,
8 303 1 cvboTBeTHO B paBuaHMKa Ha L.

M3nonsBaHe Ha HabpaHUTe cpeAaCcTBa OT M3AaBaHeTo Ha EmucusaTa. MoracasaHe Ha
3aabaXKeHUATa no MocTtoBoTo GUHaAHCHMpaHe

CbrnacHo ycnosumaTta Ha EMucunaATa M u3nckBaHMATa Ha MpennoXKeHMeTo HeTHUTe HabpaHu cpeacTea
OT u3gaBaHeTo Ha ObaurauuuTe cnepBa ga 6bAaT M3non3BaHM OoT EMMTEHTa 3a M3nnawaHe Ha
OCTAaTbYHATA 3abXKHANOCT N0 MOCTOBOTO PUMHAHCUPAHE, KAaTO BCUYKM OCTaBalLM HETHU HabpaHu
cpeactBa oT Emucmata aa 6v4aT M3N0A3BaHU 3a GUHAHCMPAHE HA KanuTanoBaTa MHBECTULMOHHA
nporpama B pasnpeaenntenHata mpexa 3a nepuoga 2016 r. - 2023r., BKAWOYMTENHO 33
npuaobueaHe Ha CblyecTBYBalla eHepruimHa MHOPACTPYKTYpa U 0b60pyABaHe, PEKOHCTPYKLMA U
HOBM WHBECTULMM, KAKTO W 3a Apyrn KopnopatueBHU uenun. KanutanosaTa WHBECTULMOHHA
nporpama u NOCOYEHUTE APYIM KOPMOPATUBHM LEean ca npegHasHadeHu 3a Penybnavka bwarapwms.
BcAKaKBM  OCTaTbyHM CpeacTBa Chef, M3BbPLUBAHETO Ha pedUHAHCMPAHETO, KamnuTanoBuTe
WHBECTULMU U U3MOJI3BAHETO Ha CPeACcTBa 3a APYrM KOPNOPATMBHU Le/in, MOCOYeHN No-rope, morat
03 6baaT WMHBECTUPaHM B LONb/HEHME B eHepruimHM aktueum B bbarapua, Mpysua, Typuua u
PymbHUA.

BbB Bpb3Ka C MOCOYEHOTO NoO-rope, EMUTEHTHT Beue M3M0A3Ba 4acT OT HabpaHuTe cpeacTsa OT
n3gaBaHeTo Ha EMucKATA 3a noracsaBaHe Ha BCUYKKM CBOM 3a4b/XKeHUA KbM baHKaTa — KpeauTop no
MocTtoBoTO PpMHaHCKMpaHe. B Ta3m Bpb3Ka, NPU cna3BaHe Ha U3UCKBaHMATA Ha NpeanokeHneTo u Ha
[0roBopa, No cMnaTta Ha Konto belle OTKPMTa HabupaTesHaTa CMeTKa BbB Bpb3Ka C M34aBaHETO Ha
EmucuaTta, EMUTEHTBLT NpeaoctaBu Ha ,,06eanHeHa 6barapcka 6aHka” AZl, npu KoATo 6elle OTKpUTa
HabupaTenHaTa CMeTKa BbB BPb3Ka € U3aaBaHeTo Ha EMucnaATa obaunraumm, u KoaTo geincrea u Kato
[OBEPEHMK Ha obauraumoHepuTte no EmucusaTa, Heobxoaumute SOKYMEHTU U MHPOPMaUMs 3a
0cBO6OXKgaBaHe HA HabpaHWTe OT U3AaBaHETO Ha EmuMcMATa cymu, HANMYHWM NO NOCoYeHaTa no-
rope HabupartesnHa cMeTKa. B pesynTtat ot ToBa, Ha 01.12.2016 r. BCUYKKM HabpaHM OT M34aBaHETO Ha
Emucmata cymm baxa ocBoboaeHN oT HabupaTesHaTa CMETKa, KaTo CbC CbOTBETHA YacT OT TAX baAxa
noraceHnM BCUYKM CbLLECTBYBAWM 3aAb/KeHMA Ha EmuteHTa Kbm baHkata — KpeguTop no
MocTtoBoTO PpUHaHCKpaHe.

Cna3BaHe Ha PMHAHCOBU CbOTHOLLEHUA

KoeguuyueHm Ha nokpumuemo Ha pa3xodu 3a auxsu (“KoeguyueHm Ha noKpumue Ha pasxodume
3a nuxeu”)

KoednuMeHTbT Ha MOKPUTME Ha pasxoguTe 3a /IMXBU We 6bae msuucnssaH Kato EBITDA Ha
EmMUTEHTa Ha KOHcoIMAMpaHa 6a3a ce pa3aenn Ha pasxoanTe 3a IMXBU Ha KOHconManpaHa 6asa.

KoeduuMeHTbT Ha MNOKpUTME Ha pasxoguTe 3a JIMXBM e Obae oT4yMTaH OT EmMTEHTa KbM
[0BEpeHMKa Ha obMraumMoHepuTe KbM Kpas Ha BCAKO ¢MHAHCOBO Tpumeceume (T.e. Kbm 31-BU
mapT, 30-1 toHU, 30-n centemBpu 1 31-BN JEKEMBPU BCAKA rogmHa) oT cpoka Ha EmucusaTa, ocseH
aKo NPUIOKMMOTO OBArAPCKO 3aKOHOAATENCTBO WM peryfaummn B chepaTa Ha LLEHHUTE KHUMNKA He
W3MCKBAT OTYMTAHE Ha Apyra nepuoamyHa 6asa.

KoednumeHTbT Ha MNOKpUTME Ha pasxoauTe 33 JIMXBM LWe Ce WM34YMCiABa Bb3 OCHOBA Ha
MHbOpMaAUMATA OT KOHCONMANPaHUA GUHAHCOB OTYeT Ha EmuteHTa. KoepuumMeHTbT ce usumcnsaea
KaTto MNevyanbaTta npean NUXBM, AaHbuM M amopTtusaumm (EBITDA) Ha KoHconugmpaHa 6asa 3a
nocneaHute 12 (pBaHageceT) meceua cCnpAMO faTaTa Ha OTYeTa Ce CbOTHECE KbM JIMXBEHUTE
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pa3xoam 3a nocnegHute 12 (aBaHageceT) meceua CNpAMO AaTaTa Ha OT4eTa Ha KoHcoauaupaHa
ba3sa.

Pasxoan 3a nMxBM O03Ha4yaBa 06u.|,aTa CTOMHOCT Ha HayUCAeHUTe NNXBU BbB BPb3Ka C IMXBOHOCEH
AbAr, He3aBUCUMO OaNIN NNAATEHN, Bb3SHUKHA/IN KaTO Ob/IXKUMU UNN KalUTaNIN3NpaHN.

EMUTEHTDLT e noen 3a4b/IKEHNETO A3 CNa3Ba HMBO Ha KoeduumMeHTa Ha NOKPUTME Ha pa3xoauTe 3a
JIMXBU He MO-HUCKO OT 400 % (YeTMPUCTOTMH NPOLEHTa) HA KOoHcoaugupaHa 6as3a 40 NbJAHO U
OKOHYaTE/IHO U3MbJIHEHME HA BCUYKM 3a4b/KeHna no Emucusta obanraumm.

CvomHoweHue Ha nacusume KoM akmusume Ha Emumernma (,,CoomHoweHue Macusu/Akmusu*)

CvoTHOWweHuWeTo MacuBu/AKTUBK LWe 6bae M3YMCNABAHO KaTo OBLMAT pa3mep Ha MacuBUTE Ha
EmuteHTa (npeacTtaBnsBaliM nacuMBuTe Ha [pyKecTBOTO MUHYC CODCTBEHMS My KanuTan) no
6anaHca Ha EMMTeHTa Ha KOHcoamaupaHa 6as3a ce pasgeny Ha OOWMAT pasmep Ha aKTUBUTE Ha
EmunTEeHTa No HeroBmAT 6anaHc Ha KOHcoAnanpaHa b6asa.

Cna3BaHeTo Ha CboTHOLIEeHNeTO MNacnsu/AKTUBM Lie 6bae OTYNTAHO OT EMUTEHTA KbM J0BEpeHMKa
Ha obnrauMoHepuUTe KbM Kpas Ha BCAKO GMHAHCOBO Tpumeceuue (T.e. Kbm 31-Bu mapT, 30-U OHW,
30-u centemBpn M 31-BM [OEKEMBPU BCAKA roAmMHa) OT CpoKa Ha EmucusaTa, OCBEH aKo
NPUNOXUMOTO BBArapCcKko 3aKOHOAATENCTBO M perynaumm B chepaTa Ha LEHHUTE KHUMKa He
M3UCKBAT OTYMTaHE Ha gpyra nepMoaunyHa 6asa.

EMWTEHTBLT e noen 3agbaKeHneTo ga cnassa CboTHOLWeEHMe naCMBM/AKTMBVI He no-BucoKo ot 80 %
(OCEMAECET ﬂpOLI,EHTa) Ha KOHCO/IMAUPaAHa 6a3a A0 Nb/IHO U OKOHYATE/THO U3Nb/IHEHNE HA BCUYKU
3agbaKeHua no Emucnata o6nmrau,mm.

CvomHoweHue Ha HemeH Ovne (Net Debt) kom lNevyanba npedu nuxsu, OaHBUU U aMopmMu3ayuu Ha
Emumerma (EBITDA) (“CbomHoweHue HemeHr 0bn2 kom EBITDA”)

3a uennte Ha usuncnssaHe Ha CboTHoweHMeTo HeTeH abar kbm EBITDA “HeTeH abnar” we 6bae
KaNKyMpaH KaTo 6pyTeH nuxsBoHoceH abar (Gross Interest Bearing Debt) muHyc napu v napunynm
€KBMBaNEHTU.

MapyM M NapuMyYHU E€KBMBANEHTM O3HauyaBa, MO BCAKO Bpeme, NosuuuMATa, HaumeHoBaHa [Mapu u
NnapuYyHM eKBMBAJIEHTU, HO C U3KIKOYEHUE Ha BAOKMpPaHUTE NapuYHK CPEACTBa, NocoyeHa B banaHca
Ha EmMUTeHTa Ha KoHco/IMaMpaHa 6asa.

Mapu 1 NAapPUYHN EKBMBANIEHTW BKIOYBAT M IMCTHATU LEHHU KHUMKA C PUKCMpPAHA AOXOLHOCT, KOUTO
npuTeXaBaT MHBECTULMOHEH PEWUTUHT, NPUCDHAEH OT NOHE eAHa OT C/IeAHUTE areHUUN 33 KpeguTeH
pentuHr: Standard & Poor's (S&P), Moody’s nau Fitch. Mapu 1 napuyHn eKBUBANEHTU He BKAOUYBAT
OenosuTuTe B KOMMAHUATA-COBCTBEHMK HA EmMUTEHTa. BpyTHUAT NMXBOHOCEH AbAr BK/OYBA
6aHKOBM KpeanTun, obauraumm n GuHaHCOBM NN3UHIU U U3K/THOYBA KpeauTh oT CBbP3aHo /mLe.

CvoTHoweHneTo HeteH abar Kbm EBITDA we 6bae nsumcnasaH Kato HeTHUAT Abar no 6anaHca Ha
EmuTeHTa Ha KoHconnampaHa 6asa ce pasgenu Ha EBITDA (3a HenocpeAcTBeHo npeaxoxKaawms 12-
meceyeH nepuog) Ha EMuteHTa Ha KoHconMaupaHa 6asa.

Cna3BaHeTo Ha CboTHoweHMeTo HeteH Abar kbm EBITDA we 6bae otyMTaHO OT EMUTEHTA KbM
[0BEpeHMKa Ha obMrauMoHepuTe KbM Kpas Ha BCAKO ¢MHAHCOBO Tpumeceuume (T.e. Kbm 31-BU
mapT, 30-1 toHU, 30-n centemBpu 1 31-BN AEKEMBPU BCAKA rogMHa) oT cpoka Ha EmucusaTa, ocseH
aKo NPUIOKMMOTO OBArAPCKO 3aKOHOAATENCTBO WM peryfaummn B chepaTa Ha LLEHHUTE KHUNKA He
W3NCKBAT OTYMTAHE Ha Apyra nepuoamyHa 6asa.

EMUTEHTBLT e noen 3agb/KeHne Aa cnassa HMBO Ha CboTHoweHWe Ha HeteH abnr kbm EBITDA He
no-BncoKo oT 400% (4eTMPUCTOTUH NPOLLEHTA) Ha KoHCcoAnaupaHa 6a3a A0 NbAHO M OKOHYATENHO
M3MbJHEHWE Ha BCUYKM 3a4b/IKeHUsA no Emucmata obavraymm.
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CvomHoweHue Ha bpymeH nuxsoHoceH 0bne2 (Gross Interest Bearing Debt) kem cobcmeeH Kanuman
Ha Emumernma (Equity) (,,CbomHoweHue Ha 6pymeH nuxeoHoceH 0bsa2 KoM cobcmeeH Kanuman“)

3a uenute Ha ns4yncnasaHe Ha CbOTHOLWEHMETO Ha 6pyTeH NINXBOHOCEH 4B/ KbM cobCTBEH KanuTan
6pyTHVI$IT NINXBOHOCEH AbAT We BK/IKO4YBaA 6aHKOBM KpeaounTtu, dlechosm NN3UHTUN N o6nmrau,v|m n
e n3Kn4YBa Kpegntum ot CBbp3aHO anuge.

CbOTHOLWEHNETO Ha BpyTeH NMXBOHOCEH Ab/Ar KbM COBCTBEH KanuTan we 6bae U3YncasBaHo KaTo
BOPYTHUAT IMXBOHOCEH AbAT Ha EMUTEHTa, cbriacHo 6anaHca Ha EMUTeHTa Ha KoHcoMAanpaHa 6asa,
ce pasgenn Ha cobcTBeHWA KanuTan Ha EmuTeHTa, cbrnacHo 6anaHca Ha EmuTeHTa Ha
KoHconmanpaHa 6asa.

Cna3BaHeTo Ha CbOTHOLWIEHNETO Ha BpyTeH NMXBOHOCEH AbAr KbM COOCTBEH KanuTtan e obae
OTYMTAaHO OT EMMTEHTA KbM [OBEpPeHWKa Ha 0b6aurauMoHepuTe KbM Kpas Ha BCAKO PUHAHCOBO
Tpumeceuue (T.e. KbM 31-8M mapT, 30-u toHU, 30-1 cenTemBpu U 31-BU AeKeMBpPU BCAKA roauHa) oT
CpoKa Ha EmucuKATa, 0OCBEH aKO NPUNOXKMMOTO 6bIrapcKo 3aKOHOAATE/ICTBO U perynaumm B chepara
Ha LeHHUTE KHMXKa He M3MCKBAT OTYUTaHe Ha Apyra nepuoanyHa b6asa.

EMUTEHTBT e noen 3agb/iKkeHue aa nogabpxka HUBO Ha CbOTHOLIEHWETO Ha BpyTeH IMXBOHOCEH
ObAT KbM cOBCTBEH KanuTan He No-Bncoko oT 140 npoueHTa Ha KoHconuampaHa 6asa A0 Mb/HO U
OKOHYaTe/NIHO U3MbJIHEHUE Ha BCUYKK 3aab/XKeHUa no EmucusaTa obavraumn.

M3nnawaHe Ha AMBUAEHTH

PasnpepenaHeTo Ha guMBUAEHTU OT EMUTEHTa Ha EAHONMYHMA cCOBCTBEHUK € paspeLleHo camMo aKko
nocoYyeHuTe no-rope PUHAHCOBM CbOTHOLLIEHMA Ca CNA3eHM B CbOTBETCTBME C NMOCAEAHUTE HANIMYHU
TPUMECEYHN  KOHCONMAMPAHM PUHAHCOBM OTY4eTM HA EmuUTEHTA npeau  NAAHUMPAHOTO
pa3snpeaeneHue Ha AMBUAEHTU Ha EaHONMYHMA cobcTBEHMK. M3nnalLaHeTo Ha AMBUAEHTHU We bbae
n3BbpLWBaHO A0 100% (cTo NpoueHTa) oT HeTHaTa neyanba Ha EMWUTEHTA CbrnacHO HEroBWA Haw-
nocnefeH rogueH oauTnpaH GMHaHCOB OTYET.

C uen nsbsarsaHe Ha CbMHEHME, HULLO OT MOCOYEHOTO TYK HAMA A3 OrpaHM4YaBa No KaKbBTO U Aa e
HauyMH pasnpeaensaHeTo Ha AMBUAEHTU (HE3aBMCMMO OT CyMaTa Ha pasnpeaenaHuTe gUBMAEHTU) OT
ObwepHute apy:kectsa Ha EMuTteHTa Ha [pyKecTBoTO.

Apyrv ycnosua no Emucusara

C uen usbarsaHe Ha CbMHEHUWE, MOCOYEHUTE MO-A0JY 3aA4b/IKEHUA U OrpaHUYEHUA OTHOCHO
peiiHoctTa Ha EmuUTeHTa, M B YacTHOCT Te3n npeasugeHu B: (i) noacekuua ,OzpaHuyeHue
OMHOCHO deno3upaHe Ha cpedcmed, unu npedocmassHe HA 3demu nNod Kakeamo u da e ¢popma
npu EOHoauvHua cobcmeeHuk” Ha ctp. 197 ot MpocnekTa; (ii) nogcekuusa , Oz2paHu4YeHUs no
OmHoweHue Ha yupedasdHe Ha obe3nevyeHuUsa u pasnopexcéaHe ¢ akmueu” Ha cTp. 196 ot To3M
MNpocnekKr; u (iii) noacekumna ,YupedseaHe Ha Hoeo [JvwepHo Apyxicecmeo Ha EmumeHma” Ha
cTp. 198 ot MpocneKTa, NpeACTaBAABaT OTAENHU 3aAbNAXKEHUA Ha EMUTEHTa U BCUUYKM OT TAX ce
npunaraTt He3aBUCMMO e4HO OT APYro, KaTo NpUaaraHeTo Ha KOeTo U Aa e OT TAX He orpaHu4YaBa
WX U3KNIOYBA A,eiCTBMETO Ha OCTaHanuTe.

OcvujecmeseaHe Ha npoyedypa no npeobpasysaHe uau aAuKeudayus Ha EmumeHma camo cned
npedsapumesHo cveaacue Ha Obuomo cvbpaHue Ha obauzayuoHepume om Emucuama

v Mpeobpa3sysaHe
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EMUTEHTBLT e noen 3af4b/KeHNeTo Aa He 6bae OCbLLECTBABAHA Npoueaypa no npeobpasysaHe Ha
EMUTEHTA MAM HeroBo [bliepHO ApPYyXecTBO NO cMucbaa Ha [naBa wecTtHageceta oT T3
(BKNOUMTENHO CAMBaHe, BAMBAHE, pasfensHe, OTAeNAHE upe3 yypeasBaHe Ha eAHOJ/IMYHO
TbProBCKO APYKEeCTBO MM NpeobpasyBaHe ypes NpomMsaHa Ha NpaBHaTa ¢opma Ha [pyKecTBOTO) C
HeroBo y4yactme 6e3 fa e Haauue npeaBapuTesiHO cbrnace Ha O6woTo cbbpaHue Ha
obavraumoHepuTe no EmmcusTa.

C orneg Ha o0p0b6psBaHeTO Ha y4yacTMeTo Ha [pyKecTBOTO B CbOTBETHa npoueaypa Mo
npeobpasyBaHe, EMUTEHTBT € ANbXKEH Aa YBEAOMM NMUCMEHO A0BEePEHMKA Ha 0banraumoHepuTe no
EMucmaTa 3a nnaHMpaHOTO ydyacTue Ha [pyXecTBOTO B npoueaypata no npeobpasyBaHe KaTo
npefocTaBM MHPOPMaUMs 3a OCHOBHWUTE MNapamMeTpu Ha npeobpasyBaHeTO M y4yacTMETO Ha
EMUTEHTa B HeEro, U NOUCKa B Tasn Bpb3Ka OT JOBepeHuKa Ha obauraumoHepute no Emucusara aa
6bae ceukBaHo OCO, Ha KoeTo fJa 6bae oaobpeHo yyacTMeto (T.e. Aa 6bae AaneHo
npeasapuTenHo cbriacve) Ha [JpyxectBoTo B npeobpasysaHeto (,YBegomneHuero 3a
npeo6pasysaHe”).

Bb3 ocHoBa Ha YsegomneHuetTo 3a npeobpasyBaHe [AOBEPEHUKBLT Ha ob6aurauMoHepuTe Mo
EMucHATa e ANnbiKeH Aa CBMKa He3abaBHO, HO C AaTa Ha NpoBeKaaHe, He No-KbcHa oT 30 (Tpuaecer)
KaneHaapHu AHW cneq NoslyyaBaHETo Ha YBegomaeHueTo 3a npeobpasysaHe, 060 cbbpaHue Ha
obMraumMoHepuTe ¢ AHEBEH pes, BK/KOYBALL TOYKA M NPOEKT Ha pelleHe OTHOCHO NpeaocTaBaHe
Ha cbriacue ot cTpaHa Ha OCO 3a yyacTneTo Ha EmuTeHTa B NpeobpasyBaHeTo.

PelweHuneTo 3a NpeaocTaBsaHe Ha cbraacue ot cTpaHa Ha OCO ce B3ema ¢ OBMKHOBEHO MHO3WHCTBO,
KaTo C pelleHMeTo 3a ogobpeHMe Ha yyacTMeTo Ha [pyKecTBOTO B CbOTBETHA npoueaypa no
npeobpasysaHe (T.e. 3a fJaBaHe Ha npeaBaputenHo cbrnacke) O6woTo cbbpaHMe Ha
obnauraumoHepute cnegBa  Aa  OBAACTM  (LOKONKOTO e HeobxogMMo) [AOBEpPeHMKA  Ha
obauraumoHepuTte (MAM opyro nuue OT CbCTaBa Ha npuTexatenuTe Ha O6aMrauum, KaKbBTO MOXKeE
Aa e cnyyanaT) Aa npefoctaBM HEOOBXO4MMOTO MUCMEHO CcbriacMe Ha EMuTeHTa, MHKOpNopupaLLo
B83eTOTO peweHune ot OCO.

V' Jlukenpaums

EMUTEHTBLT ce 3aab/kaBa fa OCUrypu, Ye HAMA A3 Obae ocbliecTBABaHa npoueaypa no
JNIMKBUAAUMA cnpamo [pyrKecTBOTO, aKo He e Ha/luLe NpeaBapUTesIHO Cbr/lacue 3a ToBa OT CTpaHa
Ha O6uwoTo cbbpaHMe Ha obanraumoHepuTe.

C orneg Ha nony4vyaBaHe Ha NpPeaBapUTENHOTO NMCMEHO cbraacue Ha OCO, EMUTEHTDBT e gNbXKeH Aa
YBEAOMM NMUCMEHO A0BepeHMKa Ha obaunraumoHepute no EmucuaTa 3a NpeacToALLOTO 3anoysaHe
Ha npoueaypa no AMKBMAAUMA Ha Jlpy)KecTBOTO, B KOETO ce Cbabpa v uHbopmauua 3a
NAaHUPAHMAT HAYMH M CPOKOBE 3a M3MNallaHe Ha 3afb/XeHuAaTa no EmucusaTa B pamkuTe Ha
npoueayparta no AMKeMAauMa Ha EmuTeHTa (,YBegomneHue 3a IMKBUBALMAY), KaKTO U monba 3a
cBuKBaHe Ha OCO 3a npeAocTaBsaHe Ha Cbr/acue 3a OCbLIECTBABAHETO Ha IMKBUAALMATA.

HesabaBHo cneq nonyvyaBaHeTo Ha YBeAOMAEHME 33 IMKBMAALMA, HO C AaTa Ha NpoBeXKaaHe He no-
KbcHa ot 30 (TpuaeceT) AHW cnen ToBa, 4OBEPEHUKBLT Ha obanraumoHepuTe No EMmncnata e anbikeH
Aa cBrKa 06wo cbbpaHue Ha obanraumoHepuTe, B AHEBHUAT pej Ha KoeTo c/edBa Aa Ce CbAbpiKa
TOYKa U NpeasoXeHue 3a pelleHMe OTHOCHO NpeAocTaBAHE Ha Cbrache 3a ocbluecTBsABaHe Ha
npoueaypa no AMKBMAALUMA OT CTPaHa Ha [pyecTBoTo.

06woTo cbbpaHMe Ha 0banrauMoHepuTe B3ema pelleHreTo no npeaxoaHua absau ¢ O6MKHOBEHO
MHO3MHCTBO, KaTo CbobpasHo cinyyas (4OKONKOTO e HeobxoAMMO) B pelleHMeTo c/iedBa Aa ce
CbAbpiKa M OBNacTABaHe Ha AOBepeHWKa Ha obauraumoHepute no EmucusaTa (Mam gpyro nvue ot
CbCTaBa Ha obauraumoHepute no EmucmATa, KakbBTO MOXe Aa e CAyyadAT) ga npefocTaBy Ha
EMUTEHTa HEOBXOAMMOTO NUCMEHO Cblacke OTHOCHO OCbLLECTBABAHE Ha IMKBMAAUMATA.
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O2paHuU4eHUs MO OMHoOWeHUe Ha y4ypedssaHe Ha obesnedyeHus U pasrnopexmoaHe ¢ akmusu [o
MOMEHTa, A0 KOMTO ca Haauue O6auraummTe, EMUTEHTBT HAMa W LWE OCUIYpU, Ye HWUKOM OT
L,EHEPTO — NPO MPEXW“ AQ, ,EHEPTO-MPO MNPOAAXBEW“ AL n ,EHEPFO — MPO EHEPTUMHMU
YCNYTN“ EOOQM, He3aBUCMMO Aanu B €AMHMYHA TPaH3aKuMA WAW 4Ype3 Cepum OT TPaH3aKuuu
(cBbp3aHM naK He), HAMa: (a) Aa NpoaaBa UM A3 Ce Pasnoperkaa No APYr HAUYMH C KAaKBUTO U aa e
aKTMBM Ha CTOMHOCT, No-Bucoka oT 10 (geceT) npoueHTa obLWO OT KOHCONMANPAHUTE aKTUBK Ha
EmuTeHTa, nam (6) ga yypeansa KakBOTO M Aa € AOroBOpHO obe3sneyeHne BbpPXy KAKBUTO M 43 €
aKTUBM, KOWUTO Ca Ha CTOMHOCT, no-sBMcoKa ot 10 (aeceT) npoueHTa obulo (6e3 aa ce BKA4BaT
KAKBUTO W A3 € aKTMBM, KOMTO Ca UM MoraT Aa CTaHaT npegmeT Ha obesneyeHne, obesneyaBalLo
cbulecTByBalla $pMHAHCOBA 3a4/TbXKHANOCT A0 pa3mep oT 12,500,000 eBpo, KOATO € pasKpuTa B TO3U
MPOCNEeKT, BKAIOUYMTENIHO KOraTo TakaBa GUHAHCOBA 3a4NbXKHAMOCT e 6una pesossupaHa u/uau
NnogHOBEHa 33 HOBM CPOKOBE) OT KOHCOMMAMPAHUTE aKTUBM Ha EMuTeHTa. B ciyyauTe no Touka (a)
OT NpPeAxoAHOTO u3pedeHne (npoaaxkba MAM Apyro pasnopekaaHe C akTUMBKM, KOMTO ca Hag 10
NpoueHTa OT KOHCONMAMPaHUTE aKTUBK), Lie 6bae HeobxoAMMO NpeaBapUTENHO MUCMEHO
opnobpeHne Ha O6woTo cbbpaHMe Ha obauraymMoHepuTe B AONbJAHEHNE Ha oaobpeHmneTo Ha KEBP
(nnn gpyr perynatopeH opraH, KOWTO MOXe Aa S 3aMeCTu), aKo TakoBa e Heobxoaumo. B cnyyaute
no To4yka (6) oT NbpBOTO M3pedeHUe (yUpeanBaHe Ha AOrOBOPHO obe3neyeHne BbpXy akTUBU, KOUTO
ca Hag 10 npoueHTa OT KOHCOAMAMPAHUTE aKTuBK) LWe b6bae HeobxoAMMO NpenBapuUTENHOTO
nucmeHo ogobpeHve Ha O6uWoTO CcbbpaHue Ha obauraumoHepuTe, HE3aBUCMMO OT ApPYro
npensapuUTeNHO UAM egHOBpemMeHHO ogobpeHune oT KEBP (unam gpyr perynaTopeH opraH, KOWTo
MOXKe [a A 3aMecTu).

CToOMHOCTTa Ha aKTUBMTE, NOCOYEHN B NpeaxoaHusa naparpad, uwe 6bae nsuncnasaHa Ha 6asarta Ha
nocneaHUAT oaUTMpPaH KoHconuampaH 6anaHc (KaTo YyacT oT NnocnegHUAT oaUTUPaH KOHCONMANPaH
roguiieH GuHaHCoOB oT4YeT) Ha EMUTeHTa.

MocoyeHOTO no-rope HAMa Aa ce npunara nNo oTHolleHune Ha obe3neyeHue, KOETO e yYpeaeHo B
paMKuTe Ha 0BUKHOBEHATa CTOMaHCKa AEeMHOCT C uen Aa 6baaT cnaseHu 3a4b/KUTENHN 3aKOHOBU
WAN  perynaTtopHU W3WUCKBaAHUA, KOUTO Cca 3a4b/KUTENHM 33 /UUETO, KOoeTo npeaocTasa
obe3sneyeHneTo, NPu NOIoKEeHUe, Ye Takoea obesneyeHmne 1 3aabaxKeHnaTa, obesneyeHu c Hero, ca
Ha MasapHu ycioBuA.

JlaH®vYHO obaeaHe

BcMUKM NalaHuAa Ha r1aBHULA M JIMXBA OT UM 3a CMeTKa Ha EMuTeHTa BbB Bpb3Ka ¢ Obauraymmnte
we 6baaT u3BbpLBaAHM be3 B TAX Aa ce BKAOYBAT, M 6e3 ga 6baaT npaBeHU npucnagaHus uUam
OTYMCNEHUNSA 33, KAKBUTO M A3 € 6MN0 AaHbLK, HAN03M, Ab/IKUMU AAHBYHU CYMU UKW AbPMKaBHU
TaKCKW OT KaKbBTO M Aa € XapaKTep, Ha/oXKeHWN, HauMuCNeHU, CbbpaHu, yabprKaHU UK onpeaeneHu
oT PenybnunKka Bbarapus MaM KOWTO M Aa € HEeWH OpraH WaM Hamupall, ce Ha HellHa Teputopus,
MMall, NPaBOMOLLNA, CBbP3aHM C AaHbYHO obnaraHe, OCBEH B C/ly4ai, Yye TOBa yAbpiKaHe WU
CcbbupaHe Ha TaKMBa AaHbLUM, HAN03U, OAbMKUMU aHBYHU CYMU UAN ObPXHKABHM TaKCU € U3UCKYEMO
Nno 3aKoH. B TO3M cnydyal EMMTEHTBT We nnawa TakuMBa AOMbJAHUTENHM CyMW, TaKa ue
nputexartenute Ha ObavrauMm ga nonyyaT TaKMBA CyMM, KakBUMTO Buxa Moayy4mnm ako He bewe
Ha/Mue 3agb/IKeHWe 3a TaKoBa yAbprKaHe UAKM cbbupaHe, C U3KIOYEeHMEe Ha TOBa, Ye HAMa Ja e
Ha/MLUe 3a4b/IKEHME 3a 3annallaHe Ha TakneBa A0MbJAHUTENHM CYMU BbB BPb3Ka C:

(a) apyra Bpb3Ka: BcAKakBa Obaurauma, nputerkaBaHa OT MM 3a CMETKa Ha NpuTekaTes, KOMTo e
OTrOBOPEH 33 TaKMBa AaHbUM, HAN03M, ObIKUMU AAHBYHU CYMU UM ObPPKABHW TaKCK BbB BPb3Ka C
Tasn O6auraumsa No NpuYMHa, Ye TOM MMa HAKaKBa BPb3Ka c Penybnauka Bbarapua, pasnuuyHa ot
NPOCTOTO NpuTeXKaBaHe Ha ObauraumaTa; Uam

() KakBOTO M p[a UMMYLECTBO, HacNeACTBO, AapeHue, NpoJaxkbu, JAMYHO UMYLLECTBO,
MPEXBbPANTENHN UK APYTV AaHDbLUM;
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(B) BCAKAKBM AaHbUMW, yAbP!KaHM, CbOpPaHM WUAM HANOMKEHM Ha NnnawaHe KbM GU3MYECKO NULE,
KOeTO e 3aAb/BKeHO cbrnacHo Aupektusa 2003/48/EQ unn KoATo M ga e Apyra AMPEKTMBa,
MMnNaeMeHTUpaLa n3sogmTte Ha 3acegaHuneTto Ha Coeeta Ha ECOFIN ot 26 n 27 HoemBpu, 2000 r. 3a
obnaraHe Ha AoxoguTe OT CNecTABaHMUA, WU KOMTO U A3 € 3aKOH, UMMNIEMEHTUPALL, UM OTrOBapALL
Ha MM Cb34a4eH Aa 6bae B CbOTBETCTBUE C TaKaBa AMPEKTUBA;

(r) BCAKaKBM 3a4b/IKEHUA 33 AaHbBUM, Pa3IUYHKN OT 6BATAPCKM AaHBK NPY U3TOUYHUKA BbB BPb3Ka C
ObnuraunuTe;

(4) BCAKAKBYM AaHDBLN, HANOMKEHWN AN YABPXKAHW MO NPUUNHA TOBA, Y€ NPUTEXKATENAT UNU PeaNHUAT
cobctBeHNK Ha Obauraumsa He ce e cbobpasui C pasyMHO MUCMEHO WCKaHe Ha EmuTeHTa,
afpecupaHo 40 npuTexKaTens WAM peanHUAT COBCTBEHMK, CbOTBETHO, HanpaBeHO B pa3yMeH
nepvoa oT BpemMe npeau BCAKO TaKOBa yAbpskaHe WAM CbbupaHe, [a U3MbAHU KOUTO U A3 e
M3UCKBaHMA 33 yAoOCToBepsABaHe, MAEHTUOUKAUMA, NpesocTaBAHE Ha MHPopmauma WUAU [pyru
U3NCKBAHMNA 3a OTYETHOCT, HE3aBUCMMO Aa/In U3UCKBAHWU OT 3aKOH, KOHBeHLUMWA, perynauuna mam
aAMMHUCTPATUBHA MpaKTMKa Ha Penybauka bbarapua, Kato npegBapuTenHo YycioBue 3a
ocBobOXKAaBaHe OT, MM HamassiBaHe Ha MNpPOLEHTa Ha YyApPb)KKa Ha, AaHbUM, HANOXKEHM OT
Penybanka Bbarapua (BKAounTenHo, 6e3 M3vepnaTesiHOCT, YAOCTOBEPEHME, Ye nputexKaTens uam
peanHUAT cOBCTBEHMK HE e MEeCTHO Aunue Ha Penybanka Bbarapua), HO BbB BCEKU C/yyall, camo
[OOKO/IKOTO MpuTexaTenaT Uan peanHUAT cobCTBEHMK MMa 3aKOHOBO MPaBo Aa NpeaocTaBu TaKoBa
YA0CTOBEPEHME UNU AOKYMEHTALMSA;

(e) BcAKakBM AaHbLUM, HANOMEHM BbPXY WAM BbB BPb3Ka C BCAKO niallaHe oT EmuteHTa Ha
npuTeXKatena, ako To3W npuTexkaten e oéuayumap WAM CbAPYKME WAUM Auue, PasivdHO oT
eOQUHCTBEHMA peaneH COBCTBEHMK Ha TaKoBa MallaHe, AOKONKOTO AaHblUuTe He 6uxa 6uau
HaNOXeHM Ha TaKoBa MNJallaHe, ako TO3W Nputeskaten belle egUHCTBEHMAT peaneH COBCTBEHUK Ha
Takuea Obauraumm; unm

(*K) BCcAKa KOMBUHAUMSA OT TOYKM (a) go (e) no-rope.

OzpaHu4eHUe 0MHOCHO 0eno3upaHe Ha cpedcmed, uau npedocmassaHe HA 3aemu nod Kakeamo u
0a e hopma npu EOHOAUYHUS cOBCMBEHUK

Jo momeHTa, 40 KonTo ca Hanmue Obauraunmte HUTO EMUTEHTHLT, HUTO ,EHEPTO — MPO MPEXW“
AQ, ,EHEPTO-MPO NPOAANKBEN“ AL u ,,EHEPIO — NMPO EHEPTUIMHW YCNYTN“ EOO/, wwe aenosupa (8
T.4. Yypes npeaocTaBAHe Ha 3aemMu Moj KakBato U aa e dopma) npu EAHONAMYHMA COBCTBEHUK
KakBaTo M Aa e cyma (a) no-BMCOKa OT rnaBHuMUA B pa3amep Ha 50 000 000 espo obuo, uam (6) c
nafex no-Ababr ot 6 (WwecT) meceua.

C uen nsbAreaHe Ha CbMHEHME, MOCOYEHOTO MO-fope HAMA Aa orpaHMyaBa EMuTeHTa mamn Koeto n
na e ot ,EHEPTO — MPO MPEXW“ AL, ,EHEPTO-NPO MNPOAAMXEBEW“ AO w ,EHEPTO — MPO
EHEPTMMHW YCNIYTU“ EOO/[, pa noaHoBABa KOETO M Ja e Jeno3MpaHe Ha cpeacTsa npu
EaHONMYHMA cOBCTBEHMK 33 HOBU CPOKOBE, BCEKM OT KOUTO A0 6 (LiecT) meceua, Npu ycioBue, ye
obwaTta rnaBHMUA Ha JenosvpaHata cyma npu EQHONMYHMA COBCTBEHUMK HAMA Aa HaaBMLIK
50 000 000 espo.

MuHumanHa cyma Ha Kanumanosume pasxodu, HanpaseHU om EmumeHma u/unu Hezosu
AvwepHu Opyxcecmea Ha 200uWHa 6a3a

[0 MOMeHTa, 40 KoiTo ca Hanuue ObauraummTe EMUTEHTDBT We M3BbPLIBA U/WAM We OCUTypH, Ye
HerosuTte [bliepHM APYKECTBA LLLE U3BBPLUBAT KaNMTaN0BU Pasxoan, NpeaBapuTenHo ogobpeHm ot
KEBP (Mnu gpyr perynaTopeH opraH, KOMTO MOXKe ga s 3amecTu) B 06w, pasmep oT noHe 12 000 000
€BpO 33 KaneHgapHa roauHa. C uen nsbArsaHe Ha CbMHeEHME, NOCOYEHUTE MO-rope KanuTasoBu
pa3xo4m HAMA Aa BK/KOYBAT KAKBWUTO M O3 € HanpaBeHW MHBECTULMW B LEHHW KHWXKa WAWU Opyru
GUHAHCOBU MHCTPYMEHTU MAW APYTM UHBECTULMU B aKTMBM, KOUTO HE Ca CBbP3aHWM C OCHOBHATa
CTOMAHCKA AeWHOCT Ha EMUTEHTA MM KOETO M Aa € OT HerosuTe [ blepHu 4pyrKecTBa.
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MakcumaneH pasmep Ha pasxooume (pasHockume), naameHu Mo Kpedumu om EmumeHma u
Hezao8u [vujepHu Opyrecmea

[o NbAHO W OKOHYaTEeNHO MoracABaHe Ha BCUMYKU CYMU, AbKMMU Mo EmucuAata obavraumm
EMUTEHTBT HAMA [a NAaWa, U We OCUTypu, Ye HUKOoe OT HerosuTe [JbLiepHU ApyXKecTBa HAMA Aa
naaLa, KakBUTO U A3 e pa3xoau (BKAKYMTENHO pefloBHaA, MPOCPOYEHa MXBA WM IMXBA 3a 3abaBa,
KOMWCUOHU, HEYCTOMKN UKW Apyrn pa3xogum, HO 6e3 Aa ce BKAKOYBAT FMaBHWULM MAM CXOAHMU) NO
KaKBMTO M fa e KpeauTu, NpefocTaBeHn Ha EMUTeHTa, CbOTBETHO HA Heroso [bLuepHO APYKEeCTBo,
B pa3smep No-BUCOK oT 6-meceyHuns EURIBOR + 7 (ceaem) npoueHTa Ha roguiuHa 6asa, pecnekTMBHO
B pa3mep, No-BMCOK OT HUBOTO 3a 6-MmeceyeH CPOK Ha ApYr eKBUBANEHTEH MEXKAYHApPOAHO NPU3HAT
WMHAEKC, NMPUIOXKMM KbM BanyTaTa Ha KpeauTa + 7 (cefem) NpoueHTa Ha roguwHa 6asa (B ciyyaid,
Yye BaslyTaTa Ha KpeauTa e pas/iMyHa OT €BPO), aKo OOLWMAT pasmep Ha MAALLAHEeTO Ha pasxoau
(pa3sHockM) e no-Bucok ot 2 000 000 eBpO UM EKBMBAJIEHTBLT Ha Ta3u Cyma B Apyra BanyTa.

3advnxceHue 3a ysedomasaHe HA obsuz2auyuoHepume 8 cry4ali Ha HO8 AKUUOHEepP/CbOpyMHHUK 8
EmumeHma unu Hezosume [vujepHuU opyrecmsa

B momeHTa, B KOWTO EMWTEHTBLT y3Hae, TOM LUie yBeAOMABA HAA/EKHO B nUcmeHa ¢dopma
[oBepeHMKa Ha obauraumoHepuTe, U NOCNeaHUAT Le MHbopMMUpa CboTBETHO obauraumoHepuTe,
aKo TPeTo Auue, pasnMyHO OT EAHONAMYHMA cOoBCTBEHWK uan EmuteHTa, we npuaobue uamn e
npnaobuno 5 % nnmn noseye ot 5 % oT akuuuTe/aanosete (HactToAwmM uan 6bvaeun) 8 EMuteHTa unam
ObliepHo ApyKecTBo Ha EMUTeHTa, KaTo npeaocTasy, 3ae4HO C YBeAOM/IEHUETO, U CbOTBETHUTE
NMAEHTUOMKALUMOHHN AaHHM 33 TOBA TPETO /IMLLE, aKO Ca Ha/IMYHW Npu EMuTeHTa.

YupedseaHe Ha HoBo [buepHo Opyrecmseo Ha EmMumeHma

[Jo momeHTa, A0 KOWTO ca Haauue O6avraumMuTe UAM € Ha/JWLe KaKeBaTo M ga e cyma uau
3agb/KeHve no Emucuata obavraumm, EMUTEHTBT ce 3a4b/KaBa Aa He yupeasasa uav npugobuea
No Apyr HauMH HOBO [bluepHO APYMKEcTBO 3a LeHa/cyma (BKA. Bb3HarpaskaeHue wan apyra
npecrtaumsa), no-sMcoka ot 10% OT KOHCOAMAMPAHUTE aKTUBM Ha EMUTEHTa CbrnacHo HerosuAT
nocneneH roguileH oauTUpaH KoOHconuaMpaH GUHAHCOB OTYET, OCBEH C MpegBapuTeNIHO Cbriacue
Ha O6uwoTo cbbpaHMe Ha obanraumoHepuTe.

3advanceHue 0a He ce npomeHA KoHmpona evpxy EMumenma 6e3 npedsapumesiHO cvbaadcue Ha
oco

EMUTEHTDBT € noen 3aab/KeHMeTo Aa ocurypu, Ye EAHONNYHMAT cOBCTBEHNK HAMA Aa OCbLIECTBABA
OencTeuA, Bodewm A0 npomAHa Ha KoHTpona Bbpxy [pykectsoto, 6e3 ga e Haauue
npeasapuTenHo cbrnacue 3a Tosa Ha O6wWoETo chbpaHune Ha obanraumoHepuTe.

3a uenuTe Ha NoOJIy4yaBaHETO Ha NpeaBapUTENHO cCbrnacue OT cTpaHa Ha OCO 3a npomsAHa Ha
KoHTpona Bbpxy [py:KecTBoTo, EMUTEHTLT (MM OUPEKTHO EAHOAMYHMAT COBCTBEHMK, KaKbBTO
MOXe A3 e C/IYyYanT) e ONbXKEH [a yBeAOMM LOBEPEHUKA Ha obsauraumoHepuTe no EmucuaTa 3a
npeacroawaTa caeska, KOATO LWe JoBede A0 NpomaHa Ha KoHTpona, KaTto npeaocTaBsu
WHAVBUAYANU3MPALLM OaHHW 33 HOBOTO JIMLE, KOETO We ynpaxHaBa KoHTposn Bbpxy EmuTteHTa
(cbcTOALM CE KaTo MUHMMYM AaHHW OT: UMe/HanMeHOBaHWe, AbprKaBa Ha perncrTpaunsa/abprkaea
Ha paxgaHe, PerucTpaumoHeH HOMep/MHAMBMAYaNU3Mpall, HOMep, Ccejanuwe M agpec Ha
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ynpaBneHve/agpec wUauM Apyru aHaNorMyHW AaHHM), U OTnpaBu mMonba 3a cBMKBaHe Ha O6Lwo
cbbpaHue Ha obauraunoHepuTe, Ha KoeTo Aa 6bAe B3eTO pelleHWe OTHOCHO MpeaocTaBsHe Ha
cbrnace 3a npomsHaTa Ha KoHTpona Bbpxy [pyxkecTBoTo (,YBegomneHue 3a NpomsHa Ha
KOHTpona“).

[oBepeHMKbT Ha obauraumMoHepute no EmMucusTa, B3eMaiikm npeasuna noay4yeHoTo YeegomaeHue
3a MPOMAHA Ha KOHTPOAA, € ANbXKeH Aa CBUKA He3abaBHO, HO C AaTa Ha NPoBeXKAaHe He Mo-KbCHa
oT 30 (TpuaeceT) KaneHAapHU AHW cnef NoJiyYyaBaHETO Ha YBeAOM/EHMETO 3a MPOMSHA Ha
KOHTpoa, 0610 cbbpaHme Ha obanrauMoHepuTe, Ha KoeTo Aa b6bae pasrnegaH BbNPoChT OTHOCHO
NnpesoCcTaBAHETO Ha Cbr/lacMe 3a OCbLLECTBABAHETO Ha NPOoMsAHAa Ha KoHTpoa Bbpxy EMuTeHTa.

PeweHneto Ha OCO OTHOCHO NpenoOCTaBAHETO Ha cbriacve 3a npomAHa Ha KoHTpona Bbpxy
OpyxectBoto ce B3ema ¢ OOBMKHOBEHO MHO3WMHCTBO M MOXe Ja CbAbp)Ka (LOKOMKOTO e
HeobxoaMMO) OBNacTABaHe Ha JoBepeHuKa Ha obanraumoHepute no Emucuarta (uam gpyro nuue ot
CbCTaBa Ha npuTexatenute Ha O6auraummn) ga noanuile HeobXOAMMUTE Cbriacua UAUM APYru
HeobxoaMMM OOKYMEHTHM B Ta3un BPb3Ka.

HonyckaHe Ha Emucuama 0o mvpaosua Ha b®E 8 cpok om 6 (wecm) meceya caed uzoasaHemo U

EMUTEHTBT € noen 3aAb/IKEHUETO, BKAKUUTENHO C Orned Ha M3UCKBAHETO Ha AeMncTBallaTa Kbm
paTtata Ha [pocnekta pepgakuma Ha 4un. 176, an. 1, 1.9 ot KogeKkca 3a coumanHo ocurypsasaHe
(,KCO"), na npeanpueme BCUYKM HEOBXOAMMU MPaABHU N GAKTUUYECKU AeNCTBUA C ornen Ha ToBa Aa
ocurypu, ye ObauraummTe oT EmucuAata we 6bAAT AonycHaTM A0 TbproBua Ha BB B cpok oT 6
(wecT) meceua cnep gaTtaTa Ha u3gasaHeTo 1, T.e. cnea 14.11.2016 1., Ha KoATO AaTa € u3aafeHa
Emucuata m e peructpupaHa B ,UeHTpaneH genosutap” AL (no-gony ,,CpoK 3a gonycKaHe Ao
Tbprosua“).

Moseye MHOPMaLMA OTHOCHO AOMYCKAHETO A0 Tbprosus Ha BPE Ha O6auraummTe o1 EMucuaTa ce
CbAbprKa B cekuma ,JonyckaHe 00 mbp20o8us U 0p2aHU3ayusa Ha mbvpaosuama“ Ha cTp. 234 -239 ot
TO3M MpocnekrT.

MyT onuua

Ako: (i) Obnuraummte He 6bAaT AonycHaTM Ao Tbprosusa Ha BbPB B CpoKa 3a AonyckaHe Ao
TbProBus, Taka KAKTO e NocoYeHo B noacekuma ,JonyckaHe Ha Emucusma 0o mvpeosus Ha 66 s
cpok om 6 (wecm) meceya cned uzdasaHemo (“ Ha cTp. 199 no-rope (no-gony ,,Cayyaii Ha nyT
onuua, CBbpP3aH ¢ gonyckaHe o BPB“); nnu (ii) HacTbnm cmsaHa Ha KoHTpona Bbpxy EmuTeHTa, 6e3
npeaBapuTeNHO NMCMeHO cbrnacue Ha OCO, KaKTo e NOCOYeHO B NoAceKkuma ,3a0baxieHue 0a He
ce npomeHa KoHmposa ebpxy EMumeHma 6e3 npedsapumesnHo cveaacue Ha OCO“ Ha cTp. 198-199
no-rope (no-goay ,,Cay4yait Ha NyT onumA, CBbpP3aH CbC CMAHA Ha KOHTpona“); nau (iii) B cnyyai ye
e U3ganeHo cbaebHo/apbutparkHo pelweHne cpelly EMUTeHTa Man 3HaUYMMO AbLLEPHO APYIKECTBO
3a cyma oT uam Hag, 25 000 000 eBpo MAN HEMHUA eKBUBANEHT B KOATO M A3 € Apyra BaayTa, OCBeH
aKo He e 06)Ka/fiBaHO OT CbOTBETHUS OTBETHUK A0OPOCHBECTHO, HAa 6a3a Ha PasyMHW APryMeHTH,
unn, 3a n3bAreaHe Ha CbMHEHMe, B C/lyYail ye ToBa CbaebHO/apbutparkHO pelleHmne Baese B MbjHa
cuna (no-gony ,,Cayyaii Ha NyT onNumA, cBbp3aH CbC CbaebHO/apbuTparkHO NPOU3BOACTBO") (BCEKM
HapwuyaH ,,Cnyyait Ha NyT onuma“), Bcekn nputexkarten Ha O6aurauum e uMma nNpaBo Aa Noucka ot
EMuUTEHTa Aa M3Kynu npuTexaBaHute ot Hero O6bauraumm (no-gony ,,Myt onuma“) n EMUTEHTHT we
6bae ANbKeH Aa n3Kynu Tesn O6auMraummn Npuy ycioBusTa, NOCOYEHM B HACTOAW,ATA NOACEKLMA.

C uen n3bArsaHe Ha CbMHEHWeE, B CyYait ye e HaauLe u3aafdeHo cbaebHo/apbutpaxkHo pelueHune
cpewy EmnteHTa mam 3HauMmo ObLIEPHO APYKECTBO 3a Cyma OT maum Hag 25 000 000 espo mam
HeMHWMA eKBUBAJIEHT B KOATO U Aa e Apyra BajyTa, 3a obavraumoHepuTe oT EmucusTa obavraumm
Bb3HMKBA MPABO Ha MNpeueHKa dann e Haavue [o6pocbBecTHO obrKasBaHe Ha OCHoBaTa Ha
pasyMHW aprymeHTW, Kato obauraumMoHepute He ca 06BbP3aHM OT TBbPAEHWUATa Ha EmuTeHTa,
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CbOTBETHO Ha 3HAYMMOTO AblLUEPHO APYKECTBO B Ta3n HacoKa. [1pU Bb3HWKBAHETO Ha eBeHTyaseH
CNop [l0Ka3BaHETO Ha Ha/MYMeTO Ha A06POCHBECTHOCT U Ha Pa3yMHM apryMeHTU Npu o63kanBaHeTo
e B TeXecT Ha EmuTeHTa (M/MAKn CbOTBETHOTO 3HAYMMO AbLUEPHO APYMKECTBO).

Cpok, 8 Kolimo moxce 0a 6v0e ynpaxHeHa [Tym onyusma

Bcekn nputerkaten Ha O6auraumMmM moxke Aa ynpaxkHu MyT onumATa OTHOCHO NpuTeXKaBaHUTe OT
Hero O6aurauum:

(a) npwn HactbnBaHe Ha Cnyyal Ha NyT onuusA, CBbP3aH C AonyckaHe o BPB, B cpok oT nbpeusA
PaboTeH aeH cnea nstMyaHe Ha CpoKa 3a gonyckaHe Ao Tbprosus ao 30 (TpuaeceTtuns) PaboTeH aeH
cnep TOBa;

(6) npu HacTbnBaHe Ha Cnyyal Ha NyT onums, CBbP3aH CbC CMSAHA HA KOHTPOJA, B pamMKuTe Ha 30
(Tpupecet) PaboTHM AHM OT KpaHaTa fAaTa, Ha KOATO [0BEPEeHUKBLT Ha obauraumoHepute e
3a4b/KeH Aa yBeaomu obnvraumoHepuTe 33 HacTbNBaHETO Ha TakbB Cayyald Ha NyT onums, cien
KaTo [OOBEPEHMKBT Ha obauraumoHepute e 6un yBegomeH OT EmuTeHTa (BK/OYMTENIHO aKo
EMUTEHTBLT e yBeaoMW/a [0BepeHWKa Ha o6/iMrauMoHepuTe, HO MOCNEeOHUAT He € YBeAOMMA
obavraumoHepuTe, NpuU MNOJIOXKEHUE, Ye B TO3U Cayd4an EMuTeHTLT e nybamnKysan oduumanHo
CbObLEHNE HA UHTEPHET caliTa Ha BB OTHOCHO Bb3HWKBAHETO Ha TakbB Cyyalt Ha NyT onums);

pecnekTuBHO

(8) npu Bb3HUKBaHe Ha Ciyyald Ha NyT onuMA, CBbP3aH CbC CbaebHO/apbUTPaXKHO NPOM3BOACTBO, B
pamkute Ha 30 (Tpuaecet) PaboTHM AHM OT KpaiHaTa Aata, Ha KOATO [0BEPEHUKLT Ha
obanraumMoHepuTe e 3abAXKeH Aa yBeaoMKn obauraumMoHepuTe 3a HaCTbNBaHETO Ha Takbs Cayyalt
Ha NyT onuusA, cnef KaTto AOBEPEHWKbT Ha obauraumMoHepute e 6MN yBegOMeH OT EmuTeHTa
(BKNOUUTENHO aKo EMUTEHTBT e YyBeAOMUA A0BEPEeHUKa Ha 06anraumMoHepuTe, Ho NOCAEAHUAT He e
yBeaomun obavraumoHepuTe, Mpu MNOJIOXKEHWE, Ye B TO3U caydyait EMUTeHTBT e nybaunkysan
oduuManHo cboblleHne Ha UHTepHeT caiTa Ha b®b OTHOCHO Bb3HMKBAHETO Ha TakbB Cay4yait Ha
nyT onumsa);

Bceku HapuyaH no-goay ,,CPoK HA NyT onuuATa“.

Jluya, koumo umam npaso 0a ynpaxHasam lMym onyusma 3a npodaxcba u Obaueayuu, npeomem
Ha lym onyuama

MyT onuuATa MmoxKe Aa 6bae ynpakKHeHa camo U eANHCTBEHO OT /ML, KOETO € BMUCAHO B KHUraTa
Ha obnuraumoHepuTe, noaabpKaHa oT LleHTpaneH genosutap, Kato obauraumMoHep Ha MbpPBUAT
PaboTteH aeH ot CpoKa Ha nyT onuuaATa (,,[aTa, Ha KOATO Bb3HUKBA NPaBO 3a NyT onuua“), n Ao
pasmepa Ha npuTexasaHUTe OT Hero Obauraumm Kbm [laTaTa, Ha KOATO Bb3HWKBA MPaBoO 3a NyT
onuusa (,,06auraymnm c nytT onumna“).

B cnyuaii Ye EMUTEHTBT He YBeAO0MU [0BEePEHUKA HA 06UrauMoHepuTe UAK, aKo € NPUIOKUMO,
He ny6auKyBa cbobLieHMe Ha UHTepPHeT cTpaHuuaTta Ha B®b B cborteertcrBue ¢ (6) uam (B) ot
naparpa¢ ,,Cpok, e Kolimo moxe 0a 6vde ynpaxcHeHa lMym onyuama“ Ha cTp. 200 no-rope, B
pamkute Ha 15 (neTHapeceT) AHU OT Bb3HMKBAHETO HA CbOoTBeTHUA Cay4yaid Ha NyT onuusa, TO
[arata, Ha KoATO Bb3HMKBA NpPaBO 3a NyT onuuA wWwe 6bAe Aartata, Ha KOATO CbOTBETHUAT
obnvraymMoHep y3Hae 3a HacTbnBaHeTo Ha Cnayyad Ha NyT oNuuMA, CBbP3aH CbC CMAHA Ha
KOHTPO/a, pecnekTMBHO 3a Cayuyaih Ha nNyT onuua, CBbp3aH CbC CbAe6HO/apbuUTparkHO
NPO13BOACTBO.

|-|YT onunAaATa MoXe Cce ynpaXHABa CamO MO OTHOWEHWe Ha BCUYKHK (HO HEé W Ha 4acT OT)
O6ﬂMI'aLI,MMTe Cc nyT onuuAa, nputexXaBsaH OT CbOTBETHUA O6ﬂVII'aLI,VIOHep no Emucunara.

HavuH Ha ynpaxcHasaHe Ha lym onyuama
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MyT onuuATa ce ynpaskHABa C yBedOM/eHMe OT obaurauuoHep, KOMTO MCKa fa A YNpaxHu,
usnpateHo Ao EmuteHta B Cpoka Ha nyT onuuAta (,YBeaomneHue 3a ynpakHABaHe Ha nyT
onumata“).

YBegomneHueTto 3a ynpaxXHABaHe Ha NyT onuwuATa cnegBa Aa 6'b£|,e n3NpaTeHo B opwurnHan o
EMnTeHTa Ha chegHuAaT agpec:

~EHEPIO — PO BAPHA” EAL]

Penybnuka bvneapus, ep. BapHa 9009, palioH ,,Bnaducnas BapHeH4uk”, BapHa Tayvpc, Kyaa I, 6yn.
"Bnaducnas BapHeH4uk" Ne 258

Ha sHumaHuemo Ha: [lupekmopa 3a 8pb3KU € UHBeECmMumopume

YBegomneHue 3a yrnpaskHABaHe Ha MyT onuuMaATa, noayyeHo oT EMuTteHTa cneg nstnyaHe Ha CpokKa
Ha NyT ONuUMATa, LWe Ce CYMTa 3a nosiyyeHo B CpoKa Ha MyT onuusaTa B Cy4Yal Ye e HauLe NMUCMEHO
[0Ka3aTesCTBO, Ye e U3NpaTeHo npeam u3TuyaHeTo Ha CpoKa Ha NyT onumATa.

YBegoMneHne 3a ynpaskHABaHe Ha MyT onuuATa cnefiBa [la CbAbpXa CAeAHUTE MWUHUMANHO
HeobXoaMMMU PEKBUSUTU:

v

UHavMBMayanusmpalwm JaHHM 33  npuTexaTtens Ha O6avraummte, BKAKOYUTENHO
nme/HauMeHoBaHWe, PerucTpaLMoHeH Homep/ MHAMBUAYANU3MPALL, HOMEP, AbPXKaBa Ha
peructpauma/abpikaBa Ha paxkgaHe, cefanulle M agpec Ha ynpasneHwe/agpec, uau
aHaNOrMYHM HA NOCOYEHUTE NO-TOPe MHAMBUAYANU3MPALUM AAHHMU;

Bpo# nputexxkasaHn O6AUraumMu ¢ NyT onums;

Jeknapauusa, ye O6AMraummuTe C NyT OMNUMA Ca Ha/JIMYHM MO CMeETKa Ha CbOTBETHMA
obavraumoHep B LleHTpaneH genosutap (BKAOYMTENHO MO NOA/CMETKAa Ha NpuTeXKaTens Ha
O6nvraummte € NyT ONUMA NPU MHBECTULMOHEH MOCPESHUK), HeroBa eAMHCTBEHa
COOCTBEHOCT Ca, He ca MpegMeT Ha TEXeCTM, BKAKYMTEHO He Ca 3a/I0KEeHM U He ca
npeAMET Ha KaKBUTO U Aa APYrM TeXecTW, BKAOUYMTESIHO, HO HEe CaMO BbPXy TAX He e
HaN0XeH 3amnop U He ca NpeaMeT Ha NpeaBapuTeNieH AOrOBOP, Peno — CAeAKa UK apyra
cAenika CbC cxofeH edeKT, KaKTo U Ye CbOTBETHUAT 06nraLMoHep HAMA Aa npeanpuvema
(vnn pa ce Bb3ADbPXKA OT) KAKBUTO M Aa e AeNCTBMA [0 CK/AYBAHETO Ha CbOTBETHATa
CLeNKa B pe3yAaTaT OT yNpaKHABaHETO Ha lyT onumMATa, KOUTO Ca HACOYEHU KbM MM Buxa
MOT/IN @ UMAT 3@ Pe3ynTaT HasaraHeToO Ha KaKBUTO M A3 e TexecTn Bbpxy Obavraymmre ¢
nyT ONUMA AN Bb3HUKBAHE HA KAaKBUTO U A3 € APYrY NpaBa Ha TPETU ML BBPXY TAX;
NHdopmauma 3a M3bpaHna MHBECTULMOHEH NOCPEAHUK, Ype3 KOUTO 0b6nraunmoHepsT Le
npogage npuTexaBaHuTe oT Hero O6anraumu ¢ NyT onums;

[eKknapauus, ye nputexkatenat Ha ObaurauuuTe € NyT ONUMA € CKAYUA HeobxogumuTe
OOroBOpPU W € NpeaocTaBun Apyrn HeobXxoauMW OOKYMEHTM Ha M36paHMA OT Hero
WHBECTULMOHEH MOCPEAHUK, KAaKTO M € Nogan HeobxoanmuTe HapexgaHua (CbabprKalm
BCUYKM HEOOXOOMMWU PEKBU3UTU, U3NCKBAHM CbINACHO AENCTBALLOTO 3aKOHOAATE/CTBO, U
MOCOYBALLM NAapameTpu, OTFrOBapPALIM HA WM3UCKBAHMATA HaA HacToAWaTa CeKums oT
MpocnekTa, KaKTo M C NOCOYBaHe Ha LEeHa Ha U3Mb/IHEHWE — ,Ma3apHa LeHa"” 1 CbC CPOK Ha
Ba/IMAHOCT , 00 OTMAHA") 4O TO3U MHBECTUUMOHEH MOCPeAHMK OTHOCHO npogaxkba Ha
npuTeXkasaHuTe oT Hero O6auMrauMm ¢ NyT onuMA B pPe3ynTaT OT ynpaxkHaBaHe Ha [yt
onuuATa.

LleHa, Ha Kosmo ce ynpaxHasa Mym onyuama

EMUTEHTBLT Noema 3agb/IKEHUMEeTO Aa 3akynu obpatHo O6auraummute € NyT ONUMA, 33 KOUTO e
ynpaxkHeHa [yT onuuATa, Ha eAMHWYHA LeHa, paBHABalla ce Ha cbopa oT: (i) KoaTo M aa e
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OCTaTbyHAa rNaBHMUA NO cboTBeTHaTa O6auraums c nyT onuua w (ii) BcAKa HaTpynaHa, HO
He3annaTeHa nMxBa no Hea (no-gony ,LleHa Ha o6aurauma ¢ nyt onuua“). LeHaTta Ha obauraymsa c
nyT onumaA ce M3dncaasa oT EMuUTeHTa, AelcTBaMKkM f06POCHBECTHO, Bb3 OCHOBA Ha MPUIOKUMUAT
NNXBEH MPOUEHT M YCNOBMA 33 M3YMCAABAHE Ha AbKUMUTE NMXBM No EmucmaTta, nocoyeHu B
cekumun ,Mapamempu Ha Emucuama“ Ha cTp. 25 ot MNpocnekTa un ,,CpoK Ha nadex u 0o2osopeHocMu
30 amopmu3ayus HA 3aema, BKAYUMeEAHO npouyedypa 3a nozacssaHe (/luxeeHu nAAULGHUA U
nAawaHuUA no enasHuyama)“Ha ctp. 211-213 ot T03m MpocnekT.

Cknro4eaHe Ha cOenKku e pe3yamam om yrnpaxicHasaHe Ha [lym onyuama

Cnep ustnuyaHe Ha CpoKa Ha NyT onuus, HO He No-KbcHo oT: (i) 10 (aeceTt) PaboTHW AHKM cnep TOBa, B
cny4ait ye obLaTa ocTaTbyHa F1aBHMLA MO BCMYKM OB6AMraumMmM ¢ NyT OnumaA, 33 KOMTO ca NOJIyYeHMU
YBegomaeHua 3a ynpaxKHaBaHe Ha nyT onuma oT EmuteHTa B CpoKa Ha NyT onuuATa € B pasmep A0
7 000 000 eBpo; (ii) 20 (nBapecer) PaboTHM AHWM cnen ToBa, B CAyyalh Ye obliaTa ocTaTbyHa
rnaBHULA Mo BCMYKM Ob6auraumm c nyT oOnNuMA, 33 KOMTO ca MNoayvyeHu YBegomaeHua 3a
ynpaxHaBaHe Ha nyT onuua oT EmuteHTa B CpoKa Ha nNyT onuuATa e B pasmep mexay 7 000 001
eBpo 1 15 000 000 espo; (iii) 30 (TpuaeceT) PaboTHU AHU cnep TOBa, B Cy4ait Ye obLuaTa octaTbyHa
rnaBHMU@ Mo BCMYKM ObauraumMm € nNyT ONuMsA, 3a KOMTO Ca NOJyYeHW YBeaomaeHua 3a
ynpaxKHAaBaHe Ha nyT onuma oT EmuteHTa B CpoKa Ha nNyT onuuATa e B pasmep Hag 15 000 000 espo,
EMUTEHTBT € ANbXKEH 43 Hapeau HA MHBECTULMOHEH MOCPEAHMK, U36paH OT HEro, U3BbPLUBAHETO
Ha M3MCKBaHaTa/uUTe TpaH3akKumMa/v 3a 0bpaTHO 3aKynysaHe Ha ObaurayuuTe ¢ NyT oNums, NpeameT
Ha CbOTBETHOTO YBedom/jeHMe 3a ynpaxHaAsBaHe Ha nyt onuua (no-gony ,Caenka/w no
ynpa>KHABaHEe Ha NyT OonuMATa“), KaKTo M 33 3aniallaHeTO Ha Ab/MAXKMMATA 3a 3aKymnyBaHETO UM
LleHa Ha obaurauma ¢ Nyt onums.

Cpenkata/vte no ynpaxHaBaHe Ha [yT onuuATa ce CKAOYBA/T uype3 MNocpeaHUYecTBOTO Ha
obcnykBalwma/mte nputexkatena/mrte Ha O6auraumute € NyT ONUMA  WMHBECTULMOHEH/HM
nocpeaHuK/uM M Ha WHBECTULMOHHMA MNOCPeAHWK, M3bpaH oT EmMTeHTa 3a CKAoYBaHe Ha
Coenka/ute no ynpa)kHABaHe Ha MyT ONuUMATA, HA eAMHMYHA LieHa, CbOTBeTCTBalLA Ha LleHaTa Ha
obnvrauma ¢ nyT onyms.

CpoenkaTta/vTe no ynpaxHasaHe Ha MyT onuuATa ce CKAoYBaT M3BbH BOPCOB Nasap (MM T.H. over —
the —counter nnu OTC), KaTo BCAKa TakaBa Caesnka No ynparKHABaHE Ha NMyT ONUMATA 3a4b/IKUTENHO
cnenBa na 6bae CKAYEeHa CbC CETb/AMEHT Ha npuHumna ,JocTaBka cpelyy nnalwaHe” (Mam T.H.
Delivery versus Payment unu DVP).

Bcuukm pasxoam Ha npuTexatenute Ha Ob6avrauuMm c nNyT onumMs 3a OCbLUECTBABaHE Ha
HeobxoamMmuTe CAeNKU NO ynparKHABaHe Ha NyT ONuuMATa, BKAKYUTEIHO OTHOCHO M3MO0/13BaHe Ha
YCNyruTe Ha M36paHus OT TAX WHBECTULMOHEH MOCPEAHMK, KAaKTO U BCUMUKM APYrM ObAXKUMU
pa3xoAm 1 TaKCcK Ca 3@ CMETKA Ha CbOTBETHUA 06AnraLmMoHep.

O6paTHO U3KynyBaHe

EMUTEHTBT MMa npaBo Aa M3Kynyea obpaTtHo O6auraumm ot EMmucusaTa Kakto no ceoe cobcTBeHO
YCMOTpEHWE, TaKa M B pe3ynTaT OT ynpaxkHABaHe Ha [lyT onuuA OT CTpaHa Ha npuTeXKaTten Ha
O6auraumm c nyt onuma. MNMpu ynpaxHABaHe Ha NPaBOTO CM Aa M3KynyBa obpaTtHo Obaurauum,
EMUTEHTBT MOXe Aa CKAYBaA KakTo caenku ¢ O6bauraumm Ha BB (cnes kato Emucuata 6bae
gonycHaTta Ao Tbprosus Ha B®B), Taka U M3BbH bopcos nasap (Ypes cknouBaHe Ha OTC caenku c
O6nuraunmn ot Emucuara)

M3BbH cnyyanTe Ha obpaTHO M3KynyBaHe Ha O6aurauMu OT cTpaHa Ha EmuTeHTa B pesynTaTt ot
ynpaxHagaHe Ha [yT onuua oT nputexkaten Ha O6aAMraumm C NyT ONUMSA, LEHaTa, Ha KOATO LWe
6baaT CKAOYBAHM CAENKM OT EMuTeHTa 3a obpaTHO M3KynyBaHe Ha O6auraumm ot EmucuaTa, we
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6bae onpegenAaHa ceBoboAHO NpM OTYMTaHE Ha NasapHUTE YCAOBMA KbM JaTaTa Ha CbOTBETHaTa
caenka c Obauraumu.

Bpoli Obauzayuu, Koumo mozam 6a 6v0am npedmem HaA 06PAMHO U3KynysaHe

CbrnacHo ycnosmsaTa Ha Emucmata He ca Hanuue orpaHudeHus B 6poa O6auraumm, Kouto
EMUTEHTBLT MOXKe Aa U3KynyBa obpaTHO. BbB Bpb3Ka C ToBa [pyXecTBOTO MoKe cBob6oaHO Aa
onpeaens 6poa O6anraummn (ocBeH B C/lydauTe Ha ynpaskHABaHe Ha yT onuuaA oT NpuTeXKaTten Ha
O6auraumm ¢ NyT ONUMA), KOUTO UCKA Aa U3KYNU 06PaTHO, KAaKTO U NO CBOE COBCTBEHO YCMOTpeHMue
Aa cKouBa caenkm ¢ Obauraumm Kakto 3a Lesns onpegeneH ot Hero 6poii O6anraumm HaBeaHbXK
(eaHOKpPATHO), TaKa M @ CKAOYBA CAENKM 332 YacT OT TO3M onpeaeneH obuy, 6poii Obanraumm.

Heobxodumu KopriopamusHu peweHuUss 0MHOCHO U38bpUWBAHE HO 06PamMHO U3KyrnysaHe

CobrnacHo Yctasa Ha [pyXKecTBOTO, KaKTO W CbrAacHO YycnoBuATa Ha EmucmATa He ca Hanuue
cneumasHM M3UCKBAHUA 338 B3eMaHe Ha HapO4YHM KOPMOpPaATUBHWU pelleHUA OT OpraHuTe Ha
ynpasneHue Ha EmuTeHTa 3a M3BbPLUBAHE HAa 0bpaTHO M3KynyBaHe Ha Ob6auraumun. MNopaan ToBa
3aKOHHUTe npeacTtasuTeny Ha EmuTeHTa, B pamMKUTe Ha MNPaBOMOLIMATA, NPefoCTaBeHU UM OT
YctaBa Ha [lpy»KecTBOTO, Ce CYMTaT 33 OB/IaCTEHM A3 M3BBPLIBAT BCUYKM HEOBXOAMMMU COENKM
OTHOCHO 06paTHO M3KynyBaHe Ha O6auraumMm oT EmucuATa, B pasmep M Ha UeHa NO TAXHa
cobcTBeHa npeugeHKa, 6e3 ga e Haanue HeobxoAMMOCT OT B3EMAHE Ha pelleHusa OT YNpaBUTeHUS
cbBeT U/Mnmn HaasopHua cbeeT U/mam EgHONMYHMA COBCTBEHMK Ha [py»KeCcTBOTO B Ta3M Bpb3Ka.

3anaseaHe Ha npasama o obpamHo uskyneHume Obauzayuu. ObescunsaHe

CovrnacHo YCNOBUATA Ha Emucumara 06paTHOTO M3KynyBaHe Ha O6I'IMFaLI,VIMTe HAMa Oa BOoAn A0
noracABaHETO Ha MNpaBaTa, WHKOpPNoOpwupaHun B TAX, a A0 BPEMEHHO MNpPeyCcTtaHOBABaHE Ha
ynpaxXHABAHETO (HEB'bBMO)'KHOCT 3a ynpa>+<HﬂBaHe) Ha MNpPaBOTO Ha rnac no Tesun O6IWII'aLI,MM oT
CTpaHa Ha EmuteHTa.

B cnyyait ye Obauraumm ot Emucuata obauraumm ca 6uam 3aKyneHn ot CBbp3aHO Auue Ha
EmuteHTa (,,06nuraumum, nputexkasaHu OT CBbP3aHO AMLE”) NpaBaTa Ha rnac no Te3n 3aKyneHu
O6nvraumm, npuTeKaBaHU OT CBbP3aHO /iMLE, We 6bAaT CYUTAHU 33 NPeyCTaHOBEHM U CbOTBETHOTO
Cebp3aHo nmue Ha EmuTteHTa HAMa Aa UMma NPaBo Aa yrnparkHABa NpasaTa Ha raac no Tax.

EMUTEHTBT HAMA Aa MMa NpaBo Aa ynparkHABa MnpaBaTa Ha riac no obpaTHO M3KyNeHUTe OT Hero
O6nuraummn, pecnektmsHo CBbp3aHOTO AuUe Ha EmuteHTa, Koeto nputexkasa Ob6auraumm,
npuTEXKaBaHM OT CBbP3aHO /IMUE, HAMA A3 MMa NpaBoO Aa YNpakHABa NnpasaTa Ha riac no Tesu
Ob6nuraummn, nputTexkaBaHM OT CBbP3aHO /NLE, KAaTO MpU onpeaensaHe Ha KBOPyma 3a Ba/MaHO
nposexaaHe Ha 06O cbbpaHMe Ha o06AUraUMOHEpPUTE, KaKTO WU NpuM onpeaensaHeTo Ha
MHO3UHCTBOTO 3a B3emaHe Ha peuweHuns oTr OCO HAma aa ce B3emat npeasua Ob6auraumute,
npuTexasaHn oT EMUTeHTa B pe3ynTaT OT OCbLLECTBABAHETO Ha 06paTHO U3KyMNyBaHe (BKAOYUTENHO
B pe3ynTaT oT obpaTHO WM3KynyBaHe, OCbLULECTBEHO C Or/le, Ha ynpakHsBaHe Ha [yT onuuAa ot
CTpaHa Ha npuTerkatenn Ha O6auraumm c Nyt onuma), Kakto M O6AUraunuTe, NpUTENKaBaHU OT
cBbp3aHo nuue (,Moguduuymnpan ksopym” 1 ,,MoandpumumpaHo MHO3UHCTBO" CbOTBETHO).

EMUTEHTDLT LWe MMa NpaBo 4a ce pasnopeam c (T.e. Aa BbpHe B obpalieHne) obpaTHO U3KyNeHuUTe oT
Hero O6auraumm, pecnekTMBHo CBbP3aHOTO AuUe Ha EmuTeHTa MoOXe fa ce pasnopeau ¢
ObnuraumnTe, NPUTENKABaHM OT CBbP3aHO /IMLE, BKAOUMTENHO KaTo CKAKOYM CAENKM 33 Npoaarkba
Ha Obauraunute, CbOTBETHO Ha O6MrauMuTe, NpUTEKaBaHM OT CBbP3AHO JINLLE, Ha LieHa, B obem,
NPy YCNOBWA WM C HacpelHa CTpaHa, onpejefieHn Mo COBCTBEHO YCMOTPEHWE Ha CbOTBETHWA
npozasau.
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B cnyyai, ye EMUTEHTBT ce pasnopeaym ¢ (T.e. BbpHe B 0bpalueHne) o6paTHO U3KYNeHUTe OT Hero
Obnuraumn, pecnekTMBHO ako CBbP3aHOTO /MuUe Ha EmuTeHTa ce pasnopeau ¢ Obauraumwute,
npuTeXXaBaHM OT CBbP3aHO AuLe, TO npuobpetatenat Ha Tesn 06/aMraumMM, CbOTBETHO Ha
Obnuraumn, nNpuTe)KaBaHW OT CBbP3AHO AMUE, aKO TO3WM NpuobpeTtaTen e nuue, PasvyHO OT
EMuTEHTa Man CBbp3aHO Anue Ha EmMuTeHTa, Mma NpaBo 4a ynpaykHABa BCWYKM MNpaBa No TAax,
BK/IIOUMTE/THO, HO HE CamMO NPaBOTO Ha [/71ac, KAaKTO M BCUYKM APYrM MMYLLECTBEHM MpaBa Mo
ObnurauuuTe, B T.4. NPaBO HA B3EMaHe 3a IMaBHMLA U anxeu no Obaurauuute u ap.

Kon onuus

EMUTEHTBT Le MMa npasBo Aa v3naaTv npeacpoyHo (npean nagexa Ha EmucuATta, nocodyeH B
YCNOBMATA 1, TaKa KaKTo ca onpeaeneHun B cekuua ,lapamempu Ha Emucuama” Ha cTp. 25-33 oT
To3u MpocnekT) octaTbyHaTa rnasHULa no O6auraunmTe ot EmucusaTta (no-gony ,Kon onumua®) no
cBoe COBCTBEHO YCMOTpPeHWe, KaTo ynpaskHABaHeTo Ha Kon onuuAta we 6bae npeamer Ha
cnefHUTe YCNOBUA:

CpoK 3a ynpaxcHaeaHemo Ha Koa onyuama

EMUTEHTBT MMa NpaBoO Aa ynpaxHWU Kon onuuATa Ha gataTta Ha BCAKO JIMXBEHO NaawaHe no
Emucuata cnepg BTOpata rogMHa oOT CpoKa Ha EmucuaTta (T.e. oT gaTaTa Ha BTOPOTO JIMXBEHO
naalwaHe) No HesA 40 AaTtaTa Ha LWeCTOTO /IMXBEHO naawaHe no EmucuaTa (noseye nHdopmauma 3a
OaTUTe M HauMHa Ha W3BbPLUBaAHE Ha JIMXBEHMTE naawaHua no EMucuaATta ce cbabprKa B cekuums
,CPOK Ha nadex u 002080peHOCMU 30 OMOPMU3AUUS HA 3dema, BK/AYUMesnHO npouedypda 3a
noeacsAeaHe (/luxeeHu NAAWAHUA U NAQUAHUA Mo eaasHuyama)“ Ha ctp. 211-213 no-gony B 1031
MpocnekT) (no-gony ,,Cpok 3a ynpa>kHABaHe Ha Kon onuuata“).

LeHa Ha ynpaxcHABaHe Ha Kona onyuama

Mpu ynpaxHasaHeTo Ha Kon onuuaTta, M B AONb/AHEHWE HA BCAKO JIMXBEHO M FMAaBHMYHO NallaHe,
ObAXKMMO Ha Tasu gaTta, EMWUTEHTHLT 3annawa Ha obauraumoHepuTe no EmucuaTta cnegHuTe cymu
no nputexxasaHuTe oT Tax O6auraumu (no-gony , LleHa Ha ynpaxkHaBaHe"):

v' B cnyyait, 4e Kon onuuATa ce ynpakHABa Ha JaTaTa Ha BTOPOTO WM TPETOTO JIMXBEHO
nnawaHe no EmucusaTa, 1o [pyKecTBOTO crefBa Aa 3aniatv Ha obauvraumoHepuTe Mo
Emucuata LeHa Ha ynpaxHABaHe 3a BcAka O6auraums B pasmep Ha 100,50% ot
OCTaTbYHATaA rNaBHUUA Ha O6auraums, KoAaTo ce npeannauia (T.e. ocTaTbyHaTa rMaBHMLA,
KOATO He e Ab/IXKMMa Ha AaTaTa Ha CbOTBETHOTO JIMXBEHO NallaHe);

v B cnyudait, 4ye Kon onumaTa ce ynpaskHABa Ha AaTtaTa Ha YeTBbPTOTO JIMXBEHO MaallaHe no
EmucumaTa, To [pyKecTBoTo cefBa Aa 3anaatv Ha obanraumoHepute no Emucuata LieHa Ha
ynpaHsaBaHe 3a BcAka Ob6auraums B pasmep Ha 100,35% oT ocTaTbyHaTa rnaBHMLA HA
Ob6nurauma, KoaTto ce npeannalia (T.e. OCTaTbYyHATaA MMNaBHULA, KOATO HE € Ab/KMMA Ha
AaTaTa Ha CbOTBETHOTO JIMXBEHO MAalLaHe);

v/ B cayyail, 4ye Kon onuuaTa ce ynpaskHABa Ha fAataTa Ha MeToTo JIMXBEHO nnallaHe no
EmucusaTa, To Jpy*KecTtsoTo cneaBa Aa 3anaaty Ha obauraumoHepute no EmucunTa LleHa Ha
ynpaxHaBaHe 3a BcsAka Ob6aurauma B pasmep Ha 100,25% oT ocTaTbyHaTa rnaBHULA HA
Ob6nuraums, Koato ce npeannawa (1.e. oCcTaTbyHATa rNaBHMLA, KOATO HE € Ob/IKUMA Ha
AaTaTa Ha CbOTBETHOTO JIMXBEHO NJallaHe); U

v/ B cnyuyait, 4e Kon onumata ce ynpaskHABa Ha fAartaTa Ha WeCTOTO JIMXBEHO MallaHe no
EmucusTa, To py*KecTBoTo cneaBa Aa 3anaati Ha obauraumoHepute no EmucmaTa LleHa Ha
ynparkHABaHe 3a BCAKa Obaurauma B pasmep Ha 100,10% oT ocTaTbyHaTa raBHMLA Ha
O6nurauma, Koato ce npegnnawia (1.e. OCTaTbYyHATA MMAaBHMLA, KOATO HE € Ob/IKUMA Ha
AaTaTa Ha CbOTBETHOTO JIMXBEHO MaaliaHe);
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C uen n3bsAreaHe Ha CbMHEHWE ce CYMTa, 4Ye CbC 3annawaHeto Ha LieHaTa Ha ynpaxHABaHe
EMUTEHTBHT We M3nb/iHM CBOUTE 3a4b/IKEeHMA 3a 3arnallaHe Ha CbOTBETHATa OCTaTbyHa r1aBHMUA
no O6J'IMFaLI,MFI, KOATO HE € Ab/1KMMA Ha A4aTaTa Ha CbOTBETHOTO JIMXBEHO N1alllaHe.

Heobxodumu KoprnopamueHu peweHus 3a ynpamcHAsaHemo Ha Koa onyuama

B cboTBeTcTBME C YcTaBa Ha EMMTEHTA, KaKToO U CbrnacHo ycnoBuATa Ha EmucuATa, He ca Hanuvue
M3UCKBaHMA 33 B3eMaHe Ha CreuuanHM KOpropaTUBHU PELEeHNs OT OpPraHuTe Ha ynpasiaeHWe Ha
EMmuTeHTa 3a ynpaxkHaBaHe Ha Kon onuusaTa. B Tasu Bpb3Ka, M 6e3 aa e HeobxoAMMOo B3emaHe Ha
peleHna oT YnpasuTenHua cbeeT u/unm HagsopHua cbBeT u/manm EAHOAMYHMA COBCTBEHWMK Ha
[py»KecTBOTO, 3aKOHHUTE nNpeacTaBUTeNM Ha EmMuUTeHTa, B pamKUTe Ha MPaBOMOLUUATA,
npefocTaBeHNM MM OT YcTaBa Ha [py»KecTBOTO, Ce CuYMTaT 3a OBNAaCTeHM p[a npeanpuemar
HeobxoaumUTe AeNCTBUA OTHOCHO YMpayKHABaHeTo Ha Kon onumaTta oT cTpaHa Ha EmuTeHTa,
BK/IIOYMTE/IHO Aa HapeaAT U3BbpPLIBAHETO HAa HeobxoaMmUTe MapuuHK TpaHchepu Ao LeHTpaneH
Aenosntap 1 aa npeanpuMemaT BCUUKM ApYyrM HeobXxoaAnMmMn AeiCTBUA C Orel Ha M3BbLPLLBAHETO Ha
nnalLaHeTo Ha cboTBeTHaTa LleHa Ha ynpakHABaHe Ha obauraumMoHepuTe No EmmcmaTa BbB Bpb3Ka
C NpuTexxaBaHuTe oT Tax O6anraymu.

Mpouedypa 3a ynpaxcHasaHe Ha Koa onyuama

B cnyyait Ye EMUTEHTDBT Xenae aa ynpaxkHu Koa onuuaTa, To Tol cneasa Aa 06a8uM, He NO-KbCHO OT
20 (nBapecet) PaboTHM AHM NpeaM HacTbMNBaHETO Ha AaTaTa Ha CbOTBETHOTO /IMXBEHO NAalllaHe Mo
EmucmaTa, Ha KoAaTo Lie 6bae ynpaxkHeHa Kon onumata (no-gony ,KpaiiHa gaTta 3a yBegomaABaHe
no Kon onuuarta“), cboblieHne OTHOCHO NPeAcCTOALWOTO ynpaxHasaHe Ha Kon onuuAata (no-gony
,CbobLLeHMe 33 ynpaKHABaHe ), B KOETO Aa NOCOYM KaTo MUHUMYM CNeaHUTE AaHHU:

v UHpopmaumsa, ye EMUTEHTDT Lie ynpaxkHu Kon onumara;

v' [aTta Ha ynpa)kHaBaHe Ha Ko/ onuuATa, CbBMajalia C AaTtaTa Ha CbOTBETHOTO JIMXBEHO
nnauwaHe no EmuncmaTa;

v' leHa Ha ynpaHsaBaHe, KOATO we 6bae nnateHa oT EmuTeHTa 3a BcAka O6auraums B
pes3ynTaT OT ynpaxkHABaHe Ha Kon onuuATa;

v/ KpaTKo onucaHue Ha npoueaypaTa, KoATO we 6bae cnaseHa OTHOCHO N/alAHeTo Ha
LieHaTa Ha ynpakHABaHe B pe3y/ITaT OT ynpaxKHABaHEeTO Ha Kona onuuATa;

EmMUTEHTBT e anbyKeH Aa 065BM A0 HacTbnBaHe Ha KpaliHaTa AaTa 3a yBegomsiBaHe no Kon onumaTta
CbobLLEeHMETO 3a ynpaXKHABaHe Ha: i) CBOATA MHTEPHET CTPaHMLA, KOATO KbM JaTaTa Ha HacToALWwmS
MpocneKkT e www.energo-pro.bg, KakTo u ii) (ako EmucuaTa e 6una gonycHata 0 Tbprosus Ha bOB)
Ha MHTEePHEeT cTpaHuMuaTa Ha bPB, BKAtouMTENHO KaTo onosecTn CbobLeHMeTo 3a yrnpaxKHaABaHe npu
CcnasBaHe Ha pefa 3a pa3KpuBaHe Ha peryampaHa WMHOGOPMAUMA CbMNACHO M3UCKBAHWATA Ha
NPUNOXMUMOTO 3aKOHOLATENCTBO, KAaTO B CbLMAT CPOK cnepBa ga wmsnpatm CbobuieHueTo 3a
YNparkHABAHE M HA AO0BEPEHMKA Ha obiMraunoHepuTe no EmucusTa.

B cnyuaih ye EmucuATa He e gonycHaTa g0 Tbproeus Ha BB Kbm AaTata Ha MoaydYaBaHe Ha
CbobLEeHMETO 33 ynpaxkHABaHe OT CTpaHa Ha A0BEpeHWKa Ha obsauraumoHepuTe no Emucuara,
NocneaHUAT e ANbXKEH A3 yBegomu obavraumoHepute no EmucuaTa 3a nonyyeHoto CboblueHue 3a
ynpaHaBaHe B CPOK He NOo-KbCHO OT 5 (neT) PaboTHM AgHM Mpean HAcTbNBaHETO Ha faTtaTa Ha
CbOTBETHOTO JIMXBEHO NNalaHe no EmucusaTa, Ha KoaTo we 6bae ynparkHeHa Kon onumaTta, no
€/1eKTPOHHA NoLa, B Cy4Yal ye nputexkatennte Ha O6aMraumm ca NpeaocTaBUAN Ha AOBEPEHUKa
Ha oburauMoHepuTe CBOM BaIMOHU afpecu Ha eIeKTPOHHa Mol no pega Ha noacekuna ,Memod
Ha KoMyHUKauyus mexdy [losepeHuka Ha obauzsayuoHepume u npumexcamenume Ha Obauzayuu”
oT cekuusa ,llpedcmasumesncmeo Ha Obpramenume Ha 0bsa208UMe YEHHU KHUMA, 8KAOYUMESNHO
U udeHmuchukayus Ha opz2aHuzayuama, npeodcmasndaeawd UHeecmumopume U pasnopedbu,
fnpungeaHu N0 OMHOWeEHUe HA makosa rnpedcmasumesncmso. MWHgpopmayus  Kbvoe
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uUHBecmumopume moz2am 0a noay4am 0ocmdun 00 002080pUMeE, C8bP3AHU C mMe3u GopmMu Ha
npedcmasumesncmso ([JosepeHuK Ha obauzayuoHepume)” Ha cTp. 216-217 ot To3u MpocnekKT.

MnawaHeTto Ha LleHaTa Ha ynpaxHABaHe OT cTpaHa Ha EmuteHTa c ornea Ha ynpaxkHaBaHeTo Ha Kon
onuuATa ce U3BbpLIBA e4HOBPEMEHHO C AbMXKMMOTO IMXBEHO NAalaHe no EmucuaTa, Ha gataTa Ha
CbOTBETHOTO JINXBEHO MallaHe NO HeA, KakTo U eJHOBPEMEHHO C BCAKO MaBHWYHO NallaHe,
OB/KMMO Ha Tasu aaTa, nocodeHa B CboOLEHMETO 3a ynpaxKHABaHe, KaTo 3a M3BbPLUBAHETO Ha
OB/KUMUTE MAALWAHWA Ce Cna3Ba CbLMAT pes, KOMTO e npeasuaeH B cekuua ,Cpok Ha nadex u
do2080peHOCMU 30 aMOPMU3AUUS HO 30eMd, 8KAIYUMenHo npouedypa 3a nozacasaHe (/luxeeHu
NAGWAHUA U MAGWAHUA 110 2408HUYAMA)” no-AosNy OTHOCHO W3BBLPLUIBAHETO HA JIMXBEHOTO
nnawaHe no EmucuaTa (3a noseye MHOOPMALMA OTHOCHO MPUIOKUMUAT pej, 3a M3BbPLIBAHE Ha
naalaHmMATa U NoJsly4aBaHETO HA Ab/KUMUTE CYMU OT obaunraumoHepute no Emucuata, mons Bi.
cekuma ,,Cpok Ha nadex u 002080pEHOCMU 30 AMOPMU3AYUA HA 3AEMA, BKAOYUMESHO npouedypa
3a nozaacseaHe (/luxeeHu NAQUIGHUA U NAAUWAHUA 1o 2nasHuuama)” Ha ctp. 211-213 ot 103U
MpocnekKT).

MNoteHumnanHuTte nHBectutopu B O6aMraumMmute cnegsa Aa MMaT npeasua, Ye cbobpasHO TEXHUAT
BaHbUYEH CTATyT, € Bb3MOXHO BbpXy LieHaTa Ha ynpakHABaHe MM YacT OT HeA Aa 6bAae AbKUM
BAHDBK NPU U3TOYHUKA UM OPYr AaHDK, KOMTO We Hamanu KpaliHaTta noJiydeHa oT TAX cyma (T.e.
nosyyeHata OT TAX Cyma LWe npeacrtaensaBa LleHata Ha ynpa)KHABaHe, cnep, U3BbPLUEHU
OTYMC/IEHMA HA AbMKMMMA [aHbK NPU  U3TOYHMKA). [oBeye uUHPoOpMaLMA OTHOCHO
NPUNOKUMOTO AAHDBUYHO 3aKOHOZATENICTBO Ce CbAbp)Ka B CeKuuA ,,BaaymHo U OaHBYHO
3akoHodamesnicmeo” Ha cTp. 240 u ca. ot To3m Mpocnekr.

3agbarKeHMeTo Ha EMuUTeHTa 3a u3nnawaHe Ha LleHaTa Ha ynpaKHABaHE Npu ynpakHABaHe Ha
Kon onuuaTta we ce cunta 3a U3Nb/IHEHO KoraTo [lpy*KecTBOTO 3annaTtu LleHaTa Ha ynpakHABaHe,
cnep KaTo e OTYUCANNO Ab/KUMUAT AHBK NPU U3TOYHUKA BbPXY Hes.

C usnnawaHeTo Ha LleHaTa Ha ynpakHsABaHe B pe3ynTaT OT ynpaxHsasaHe Ha Kon onumAaTta, 3aegHo ¢
M3NalWaHeTo Ha BCAKa MMaBHMLA, OAb/KUMA Ha CbOTBETHATa AaTa, EMUTEHTDHT We U3MbAHU BCUYKK
CBOM 3afb/iKeHWA 33 naawaHe Ha rnaBHMUata no Ob6avraummute Kbm obAMrauMoHepuTe Mo
EMmuncmaTta 1 we mma npaso Aa MOucKa 3annuyasaHe (gepervucrpupaHe) Ha EmucuaTa ot LleHTpaneH
AenosuTap.

EMUTEHTBLT MoOXKe aa ynpaxkHu Kon onuuara camo usuano, T.e. Aa U3NAATU NPEeACPOYHO uAnaTa
OCTaTb4HA rNaBHULUA MO BcuUKM O6auraumm ot Emmcuara. YacTuuHo ynpaxkHsaBaHe Ha Kon
onuuATa He e A0NyCTUMO.

Jluya, Koumo umam ripaeso 0a noayvyam LleHa Ha ynpajicHAsaHe 8 pe3yanamam om yrnpaxHA8aHemo
Ha Kon onyusama

MpaBo ga nosyyat 3annateHaTa oT EMmuteHTa LleHa Ha ynpaxHABaHe B pe3ynTaT OT yNparkKHABAHETO
OT HeroBa cTpaHa Ha Kon onuuATa we umat obauraumoHepute no EMmncmaTa, KOMTO MMAT NpaBo Aa
noJiy4aT CbOTBETHOTO SIMXBEHO NAallaHe (M rMaBHMYHO NAALLAHe, aKo e Ab/KMMO Ha Tasu AaTa) no
O6bnvraunmnTe Ha pgaTtaTa Ha JIMXBEHOTO NaawaHe no EmucuATa, Ha KOATO ce ynpaxkHasa Kon
onuusaTta. (3a noseye WHPOPMAUMSA OTHOCHO HA4YMHA 3a oOnpeaesnsaHe Ha CbCTaBa Ha
obnuraumoHepute no EmucuATa, KOMTO MMaAT nNpaBoO Aa NOAy4aT JIMXBEHO MNallaHe Mo
Obavraunnte, Monsa BxX. cekuna ,,CpoK Ha nadex u 002080peHOCMU 30 AMOPMU3AYUA HA 3dema,
8K0MUMesHo npoyedypa 3a rnozacasare (/luxeeHuU NAAWAGHUA U NAAWAHUA 10 enasHUYyama)” Ha
cTp. 211-213 ot To3uM MpocnekT).
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17. NPEBEHUMA HA NPAHE HA NAPU N PUHAHCUPAHE HA TEPOPU3MA. CNA3BAHE
HA MEXAYHAPOAHU CAHKUUWU. COLUUANHA U EKOJZIOTUYHA OTTOBOPHOCT

MpeBeHLMA Ha NpaHe Ha Napu U GUHAHCUpPaHe HA TepopUu3ma

EMUTEHTBT e BbBeAe, NoaabpiKa W chasBa, U We u3ucka oT [bliepHute cu apyxkecTBa fAa
BbBEAAT, NOAADPKAT M CMA3BaT, TaKMBA MEPKU U MOJIUTUKU, KOUTO Aa rapaHTUpaT B JOCTaTbyHA
cteneH, ye EMUTEHTHT, [AbliepHUTE MYy APYKECTBA, KAKTO M TEXHUTE AWPEKTOPM B TOBA UM
KayecTBO, HAMA YMULL/IEHO A3 B3emaT yyacTue B AeMHOCTU, KOUTO MpencTaBanABaT NpaHe Ha napwu
uan  dMHaHCcMpaHe Ha TepopuM3bM MO CMUCbAA Ha 6bArapckoto u/MamM  eBponemnckoTo
3aKOHOZaTe/CTBO.

MpeBeHUMA Ha onpeaeneHn 3abpaHeHn NPAKTUKK

EMUTEHTHT We BbBede, NoagbpyKa M CNas3Ba, M We M3UCKa oT [blepHute cuM ApyxecTBa Aa
BbBeAaT, NOAABbPNKAT M CMa3BaT MEPKM U NONUTUKKU, KOUTO Aa rapaHTUpaT B JOCTAaTbYHA CTENEH, Yye
EMuTenTsT, ObllepHUTEe My APYXKECTBa, KAaKTO U TEXHUTE AUPEKTOPU B TOBA MM KayecTBO, HAMA
YMUILUNEHO [a B3eMaT yyacTue B HAKOA OT CAegHuTe MpakTUKK (,3a6paHeHn NpaKTUKK“) BbB
Bpb3Ka ¢ Emucusara:

v' TIpaKTUMKM CBbP3aHM C Kakeato M ga buno popma Ha M3mama, KaTo OeNcTsma Maum
6e3aelicTBUSA, B TOBA YMC/I0 M30MaYaBaHe, KOUTO YMULLJIEHO UAW HENpPeANa3/INBO BbBEXKAAT
B 3ab/yXKAeHWe WaM ce CTPEMAT 43 BbBeAaT B 3ab/yKAeHWe TPeTo Auue ¢ uen ga bbvae
npuaobuta ¢uHaHcoBa mau gpyra obnara, uan ga 6bae n3berHato M3NbJHEHMETO Ha
3a4b/IXKEHNE;

v’ TpaKTUKK, CBbP3aHM C KaKBaTo v Aa 6uno popma Ha M3HyABaHE, KOUTO OrpaHUYaBaT MK
yBpEeXAaT, MAN 3annalweaT 43 OrPaHUYaT MAKW yBPeaAT, NMPSAKO UAW KOCBEHO, TPETO Auue
AN UMYLLECTBOTO MY, C LEeN Aa NOBAMAAT HEeNpaBOMEPHO BbPXy AEWCTBMATA Ha TAaKoBa
nvue;

v CbrnacysaHu MpaKTUKM, CBbP3aHM C KaKbBTO M A3 € BUA CNOPasyMEHUe MeXAy ABe WM
rnoseye CTPaHW, LENAWO Aa NocTUrHe 3abpaHeHa OT 3aKOHa Les, B TOBA YMCNO A3 NOBAUAE
HENpPaBOMEPHO BbPXY AENCTBUATA HA TPETO NIULLE;

v KOpynumMOHHM NPaKTUKK, CBbP3aHW C nNpeasaraHeTo, [AaBaHETo, MoJiydaBaHeTO WM
NMOWMCKBAHETO, MPAKO MM KOCBEHO, HA KaKBaTo M Aa e obnara c uen ga 6bae NoBAUAHO
HenpaBoOMEpPHO BbPXYy AENCTBUATA HA TPETO NULLE;

v' Bb3npenatcrsalim NPaKTUKK, CBbpP3aHu C (i) ymuwneHoto YHULLOXaBaHe,
banwmdnumnpaHe, U3MeHAHe UAM NPUKPMBAHE Ha [OKa3aTe/ICTBEH MaTepuan BbB BPb3KaA C
06pa3yBaHO MPOM3BOACTBO 32 MPOBEPKA, KAaKTO M AaBaHETO Ha HEBEPHW MOKA3aHWUA npes
KOMMNETEHTEH OpraH c Len Aa 6bae Bb3npenaTcTBaHa NpoBepKaTa Ha KOMMNETEHTEH OpraH,
M3BbpLUEHAa MO MOBOA Ha TBbPAEHWMA 3a M3BbpLIBaHe Ha 3abpaHeHa NpakTUKa; u/man
(i) 3annaweaHe MAM TOPMO3, M3BBPLIEHM C Len Aa O6bae NMoneyeHo Ha TPETO /uue Aa
pasKkpue MHbopMaLms, CBbp3aHa C TakaBa NPOBEPKA UAN A3 MHULMUPA U3BBPLIBAHETO Ha
TakaBa npoBepKa; wu/wam (iii) apyrn gencrema, uenAwm Aa nonpedyaTt CbLLECTBEHO 3a
KOMMETEHTEH OpraH Aa YNpa*kHM NpaBaTa CM 33 U3BbPLUBAHE Ha MPOBEPKA UAW O4MUT, UK,
KaKbBTO MOXe fa e C/lyyas, Aa NonpeyaT Ha YNparkHABAHETO Ha NpaBaTa 3a M3BbPLUBAHE Ha
npoBepKa WaM oguT OT CTpaHa Ha YepHoMopcKaTa 6aHKa 3a TbProBMs U PasBUTME KaTo
KJOYOB MHBECTUTOP, KOWUTO MOC/AeAHaTa MOXe Aa MMA MO CMAaTa Ha y4peauTesHUTe Cu
OOKYMEHTW, NPUY cna3BaHe Ha 3aKOHOYCTAHOBEHMTE MPaBuWIa 3a 3aWMTA Ha IMYHUTE JaHHU
n/unu gpyra 3aWwmUTeEHa OT HOPMATUBEH aKT MHPOPMaLMA.

207



CnasBaHe Ha MmeXxAyHapoaHU CaHKUMnun

EMUTEHTBT LWe BbBeAe, MOAADLPNKA M CMasBa, M LWe M3UCKa OT [bluepHWTe CU ApyKecTBa Aa
BbBeZaT, NoAAbpXKaT U CnasBaT MEPKU U NOJIUTUKKU, KOUTO [a rapaHTUPaAT B AOCTAaTbYHa CTEMNeH, ye
EMUTEHTDT, OblUEepHUTE MY APYMKECTBA, KAaKTO U TEXHUTE AMPEKTOPWM B TOBA MM KayecTBO, HAMA
YMULWIIEHO [Aa HapywaBaT o6uwo embapro Bbpxy MW3HOCA, BHOCA, OGWHAHCUMpPAHETO WAn
WHBECTULUMUTE, WUAM APYr BWUA, OrPaHUUYEHUS WAUM TbProBCKM 3abpaHu (06wo ,CaHKuuute”),
HaANOXKeHM, MPUAAraHN UAN NPUHYAUTENHO U3NMBJHABAHWU CPeLly TPETU nLa, B NEPMOaa, 3a KOUTO
Ca NPUNOXKUMM, OT eAHa OT CAeAHUTE MEXKAYHAPOAHM OpraHM3aunn, obeaMHEHUA UK AbPrKaBK
(“CaHKuMoHMpaLwm opraHn”):

v CbBeTa 3a curypHocT Ha ObeanHeHNTe Hauuy;

v' Esponeickna Cblos;

v' 06eaMHEHOTO KPasCTBO;

v' KoHdegepauua LLisenuapus

V' CbefMHEeHWNTEe aMepPUKaHCKM WATK; U BCEKM OT OTAE/THUTE WaTw;

EMUTEHTDBT We npegnpueme, U We usncka ot AbliepHUTe CU APYXKeCTBa Aa NpeanpuemaT BCUYKK
pasyMHW CTbMKM Aa TpeTuparT, 3a uenuTe Ha cbbatogasaHeTo Ha CaHKUMUTe (OCBEH aKO APYro He ce
npeasuaa B NPUAOKMMOTO KbM CaHKLUMWUTE 3aKOHOAATE/NICTBO), CAeAHWUTE /ANLA, HA KOMTO ca
HanoxeHu CaHKUMK, KaTo orpaHuyeHn anua (,,OrpaHuyeHm amua“):

v’ BCAKO /ML, KOETO € BK/IHOYEHO, KaKTO U BCAKO JIMLE, KOETO € KOHTPOIMPAHO AMPEKTHO UK
KOCBEHO OT /INLLE, KOETO € BK/IIOYEHO, B HAPOUYEH CMUCHK Ha CAHKLMOHUPAHWU nua, U3gafeH
oT CaHKLMOHMpaALLY, OpraH CbC CbOTBETHUTE MM MOCNeABaALUN U3MEHEHUSA, AOMbIHEHUS UK
3aMecCTBaHMA; UK

v TpaBMTENCTBOTO Ha KOATO M Aa 6WMN0 AbpKasa WAKM Apyra TEPUTOPMA, KOATO e 0BeKT Ha
TepUTOpUanHN nam obuoabpKasHm CaHKUMM BKAKOUYUTENHO, KbM [aTaTa Ha HacTOAWOTO
Kpum, Bupma (MuaHmap), Kyba, UpaH, CesepHa Kopes, CyaaH u Cupusa (“CaHKuMoHMpaHa
Obpxasa”);

v TpeacTaBuTENICTBO MAM OpraH Ha MpaBuTencTBO Ha CaHKUMOHMpaHa AbpsKaBa, MM Ha
NIMLE, KOETO € NMPSAKO UM KOCBEHO KOHTPO/IMPAHO OT TaKoBa NPaBUTENCTBOTO;

v/ BCAKO /MUE, KOETO e pe3snaeHT, WM Cce Hamupa B, WM onepupa OT TepuTopuATa Ha
CaHKUMOHMpPaHa Abp)KaBa, MM € YYpedeHO CbrNacHO 3akoHMTe Ha CaHKUMOHMpaHa
AbprKaBa;

v' BCAKO /MUE, KOETO, CbI/NacHO 3HaHMEeTO Ha EmuTeHTa M gocTbnHata Ha EmuTeHTa
nHpopmauma (cnes M3BLPLUEHO AETAWNHO NpoyyBaHe), e 06eKT Ha CaHKuMM Mo Apyru
NpUYUHY;

EMUTEHTBT Lie BbBeAe, Noadbpika W chnassa, W We M3McKa oT [bluepHuTe cM ApyXecTBa Aa
BbBeaT, NogAabpXaT U cnassaT MepPKU U NOJIUTUKKU, KOUTO Aa rapaHTUpaT B AOCTaTbYyHa CTeneH, ye
EMUTEHTDBT, OblUepHUTE My APYIKECTBA, KaKTO U TEXHUTE AMPEKTOPU B TOBA CM KayecTBo, HAMa:

v [a 6baat OrpaHuyeHmn nnua, Aa ca npeanpuemany Uam BCTbMNBaM B CAENKM, AEMHOCT Uau
nosezeHne, KOUTO € Bb3MOXKHO Aa A0BeaaT A0 onpeaensaHeTo Um Kato OrpaHuyeHun nmua;
u/mnnm pa ca nonayuman oduuManHO M3BecTUe, U/MAM No Apyr pes Aa ca NOAYYUAU
cBefeHue, Ye cpelly TAX Ce BOAM UCK, Aefi0, MPOU3BOACTBO AN pascieaBaHe 3a HaslaraHe
Ha CaHKumu;

v' [a npenoctaBaT, WAM MO APYr HauMH [a HanpaBAT AOCTbMHM, BCUYKM MM 4YacT oOT
cpencTBaTa NosyyeHU oT EmucmAaTa, NPAKO MAM KOCBEHO, Ha NULE WM 33 Les, KOATO 6K
6una B HapyweHne Ha CaHKLMU, UK NLE, KOETO e npegnpueme Uan BCTbNU B CAENKH,
OeNHOCT UK NnoBeaeHne, KOETO e e B HapyLlweHue Ha CaHKuuuy;

V' [a dpuHaHCMpa U3LANO MAKM HAaCTUYHO BCAKO MNallaHe AW NpeasapuTesIHO U3nnalaHe no
EMucmaTa (BKAOUMTENHO pasxoam, TaKCU MAWM Pa3sHOCKM BbB BPb3KA C Hes, B TOBA YMUCIO
NIUXBK), NPAKO WAN KOCBEHO, C MPUXOAM MNOYYEHU UAW MPUAOOUTM MO APYr HAYMH OT
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OrpaHuyeHo iMue (BKAOYMUTENHO OT KaKBaTo M 43 € TPaH3aKuuMa UMW ApYyro AeicTBue C
yyactneTo Ha OrpaHuuyeHo nuue)

CoumanHa u eKonornyHa OTroBOpPHOCT

EMUTEHTDBT Lle NONOXKU HeobXoAMMUTE YCUAMA, U Lile M3MCKa OT [bliepHute cu ApY*KecTsa Aa
nosaoaT HeobxoaAMMUTE YCUAMA, Aa BbBeAaT PasyMHU MEPKU U NOAUTUKM, KOUTO Aa NO3BONAT Ha
CblLINTE [a NpOoBeXAaT CBOATA TbProBCKa AeMHOCT M onepaulMu, KakTo M aa U3nonssaTt cBouTe
aKkTMBM, obopyaBaHe, TbProBCKM MOMELLEHMA W [APYrM CbOPbXKEHUs, B CbOTBETCTBUE C
NPUNOXNUMOTO BbATaPCKO U EBPONENCKO COLMANHO U EKONOTMYHO 3aKOHO4aTeNCTBO OTHOCHO:

v/ 3ambpcaBaHe MM 3aluMTa Ha OKOMHaTa Cpefa, B TOBa YMC/IO CBbP3aHUTE C TAX 3aKOHM U
pernameHT OTHOCHO obllecTBeH AOCTbMN A0 WMHPOpPMauMAa M yyacTMe B npoueca Ha
B3EMaHETO Ha peLleHus;

Ycnosua Ha TpyAa U HaeMaHeTo Ha paboTa;

3apase n 6e3onacHOCT Ha paboTHOTO MACTO;

ObLwecTBeHO 34paBe, 6€30MacHOCT U CUTYPHOCT;

KyAnTypHO HacneacTso; unm

Mwurpauus nam pascesnBaHe Ha Xopa N0 MKOHOMMUYECKN NPUYNHW;

ANENENENEN

EMUTEHTHT LWie BbBeAe, NoagbpiKa W chasBa, W We M3McKa OoT [AbluepHuTe cuM ApyXKecTBa Aa
BbBeAaT, NogAabpXKaT U cnasBaT MePKU U NOJIUTUKKU, KOUTO [a rapaHTUpPaT B AOCTaTb4Ha CTeMeH, ye
EMUTEHTDBT, OblUepHUTE My APYMKECTBA, KaKTO U TEXHUTE AMPEKTOPU B TOBa MM KayecTBO, HAMA
YMULLNEHO Aa M3NoA3BaT npuxoaute oT EmucusaTa 3a GMHAHCMPAHETO Ha onepauuun, KOUTo MPSAKo
WM KOCBEHO BKKOYBAT NPOM3BOACTBOTO, ynoTpebaTta, pasnpocTpaHeHNETO MU TbProBusTa C:

v TpuHyauteneH Tpya WAW OETCKM TPyA, CbrAacHO OnpefeneHuAaTa MM B MPUIONKUMOTO
3aKOHOZATe/NCTBO, BK/IOYMTE/IHO OTHOCMMWUTE  KOHBEHUMM Ha MexagyHapoaHaTta
opraHM3auma Ha Tpyaa, no Kouto PenybaunKka bbarapua e cTpaHa;

v' [leMHOCTM, KOMTO Ca OnpefeNeHn KaTo He3aKOHHM cropej 3akoHOAaTeNCTBOTO Ha
CTpaHaTa, B KOATO Ce U3BBPLUBAT, WM CNOPes NPUIOKUMUTE MEXKAYHAPOAHU KOHBEHLMU
WAW CNOPasyMeHMs, No KOMTO MocoYeHaTa Abprkasa uam Penybanka Bbarapua e cTpaHa,
WAN Ca 0OEKT Ha MEXKAYHAPOAHM OrPaHNYeHUs Uan 3abpaHu;

v' PafMOaKTVBHM MaTepuanu, B TOBa YMC/IO PaAMOAKTMBHM OTNaAbuu (C M3K/IOYEHME Ha
MeANUMHCKO obopyaBaHe, 06opyaBaHe 33 KOHTPO Ha KaYeCcTBOTO W/IM KAaKBOTO M Aa buno
Apyro obopyagaHe, B KOETO PaAMOAKTUBHMUA M3TOUYHWK € He3HauUTeNeH U afeKBaTHO
3alLUTEH);

V' OpbXuWA, aMyHULMKU, BOEHHW CTOKM M/IM CTOKM C Bb3MOKHa ABOMHa ynoTpeba, CbraacHo
NPUAOKMMOTO 3aKOHOAATE/NCTBO;

v TocoyeHUTe MO-40NY CTOKM, KOraTo CbluMTe MPeACTaBAABAT 3HauyMTesIHA  4acT
(,3HauMTENHA” 32 UeNUTe Ha HacToAWOTO O3HayaBa noseye oT 10 (meceT) npoueHTa oT
KOHCOMMANPaHUTE GUHAHCOBU OTYETU UM OT MPUXOAUTE) OT AEMHOCTTa Ha OCHOBHMUTE
dUHaHCMpPaHKU genHocTym:

O AJ/IKOXOJIHM HanMUTKK (CbC CbAbPMKaHUE Ha anKkoxon noseye ot 20%);
O TioTioH;
O KasuHa unu gpyrv 3aBefeHuns 3a xa3apT, B TOBa YMCN0 ypeau;

v' TMpopaxba Ha CTOKM 6e3 HeobxoaMmuTe paspelleHua 3a BHOC WAM M3HOC, AW ApPYro
[0Ka3aTe/ICTBO 3a paspelleHne Ha TPaH3UT, OT CbOTBETHATa AbprKaBa Ha M3HOC, BHOC MU,
KOraTo € NMPUI0XKUMO, TPAH3UT;

v\ COenku, KoMTO NpOTMBOpPEYaT Ha MPUIOXKMMO 3aKOHOAATENCTBO WU MEXKAYHapOAHM
KOHBEHUMM B CbOTBETHUTE HOPUCAMKLUWN, UAUN HA UKOHOMWMYECKU CAHKLUW HANIONKEHU OT
ObeanHeHUTe Hauuu.
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18. HOMMWHANEH IUXBEH NPOLEHT U PASNOPEABU OTHOCHO ABb/TKNMATA
NNXBA

Pasmep Ha HOMMHaNHUA ANXBEH NPOLEHT No EmucuaTa
Ob6auraummnTe ca JIMXBOHOCHM, KaTo JIXBa 3anoysBa Aa Ce Hauyucasasa npu roguiueH pUKcupaH
nuxseH npoueHT ot 3,50 %, cuntaHo ot 8 Hoemspu 2016 .

JNlnxeaTa ce n3nnaila BeAHbX rogMLIHO 33 U3MMHAA NEePUOJ, Ha BCAKa AaTa Ha IMXBEHO NaallaHe.

JinxseHu nnawaHua. NepMoaNYHOCT U HAYUH HA U3UYUCNABaAHEe

JlnxseHunTe naawaHma we 6baaT M3BbPLUBAHM BEAHDBK FOAUWIHO, KaTO MbPBOTO NaalaHe we 6vae
cnep u3TMyaHe Ha nNbpBaTa rogMHa, c4MTaHo oT 8 Hoemspu 2016 r., B AeHA HA WU3TUYAHETO Ha
CbOTBETHMA €4HOroAMIIEH Nepuos. 3a CbOTBETHUTE MAAEXM, BXK. crneasaliata cekuma . ,,CpoK Ha
nadex u 0oe080peHOCMU 30 aMOpPMU3AUUA HA 30eMd, B8K/aAYUMenHo npouedypa 3a rno2acasaHe
(/luxeeHu Naaw,aHuUA U NAAWAHUA Mo aaasHuyama)” .
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19. CPOK HA NAAEX N AOTOBOPEHOCTU 3A AMOPTU3ALUA HA 3AEMA,
BKZTIOMUTENHO U NPOLEAYPA 3A NOTACABAHE (IMXBEHU NNALLAHUA U
NNALLAHUA NO NMABHULIATA)

Cpok Ha Emucusara

Emucuata, npegmet Ha To3m [pocneKkT, € ¢bC CPOK OT 7 rognHu, cuntaHo ot 8 Hoemspu 2016 .
[aTtaTta Ha nage)ka Ha Emncmata e 8 Hoemepu 2023 r.

Cxema 3a noracAiBaHe Ha 06nurau,M0|-||-|a'ra emucuma

M3nnawaHeTo Ha raaBHUUATA LWe 6'b,D,e M3BBbPLWEHO pPa3CpoyYeHO Ha NneT roguwHun noracUTenHu
BHOCKM Ha AaTUTe Ha CbOTBETHWUTE JIMXBEHM NNawaHuA. NoracnutenHUTe BHOCKU Ce U3uMcaasaTt
KaTO NPOUEHT OT NbpBOHAYa/IHATA HOMWUHAJ/IHA CTOMHOCT Ha O6ﬂVIFaLI,I/IOHHaTa emMmuncuma, Courz1aCHo
cnegHUA noracutTeneH njaH:

Oata Ha OcTaTb4yeH HOMUHan OcTaTbyeH

NNXBeHO (B kpasi Ha nepuopa), MNaBHWYHO NnawaHe HomuHan (n), Kynow/JluxeeH npoueHT (¢) KynoHHo nnawaHe

nnawade % ot P (p), % oT P % ot P
8.11.2017 r. 100% - 100% dukenpaH - roguwend 3,50%  =n*c*(Act/Act)
8.11.2018 r. 100% - 100% dukeupaH - roguweH 3,50%  =n*c*(Act/Act)
8.11.2019 . 90% 10% 100% dukeupaH - roguwed 3,50%  =n*c*(Act/Act)
8.11.2020 r. 75% 15% 90% PukcupaH - roguweH 3,50%  =n*c*(Act/Act)
8.11.2021r. 55% 20% 75% PukcupaH - roguweH 3,50%  =n*c*(Act/Act)
8.11.2022 r. 30% 25% 55% dukcnpaH - roguwed 3,50%  =n*c*(Act/Act)
8.11.2023 r. 0% 30% 30% PukcupaH - roguweH 3,50%  =n*c*(Act/Act)

B cnyyalt ye gaTaTa Ha IMXBEHO MAallaHe W MJallaHe no rnasHULATa nonaga B AeH, KOWTO He e
PaboTeH AeH, NnalllaHeTo ce U3BbPLLBA Ha MbpBMA cneasall, PaboTeH aeH.

lNoracABaHeTO ce U3BbPLIBA NPONOPLUOHAIHO HA BCUYKMU O6nmrau,mm B o6pau.|,eHme.

B cnyqaﬁ Ha npeacpoyHo noracABaHe Ha Y4aCT UAKM Ha UANaTa MaBHWUQA, nNaawaHWATa no
rnaBHuUaTa no EmucuAaTa ce M3BbpLIBAT MPONOPLUOHAIHO MEXAY BCUYKMN O6nmrau,14v1.

BcuuKkK pasnnalwateniHm onepauum we 6'bp,aT M3BbPLIBAHN B €BPO.
Jluya, Koumo umam npaso da rnosy4yam aAuxeeHo naawjaHe rno Emucuama

MpaBo pga nosayyaT AMXBEHW MnawaHuMa no EmucmAata mmaT obauraumoHepute, npuaodbuan
O6avraumm v BNUCAHM B KHWrata Ha obauraumoHepute no EmuUcMATa He MNO-KbCHO OT 5 (neT)
PaboTHM AHW Npean AaTaTa Ha CbOTBETHOTO JIMXBEHO MNiallaHe, B T.4. 5 (neT) PaboTHM AHKM npean
fAaTaTa Ha Noc/iie4HOTO IMXBEHO NAalllaHe, KOeTo CbBMNaja Cc AataTa Ha NageXk Ha Emucunara.

I'Ipouedypa 30 u3svpwedaHe Ha s1uxeeHu rnaaw,aHuA rno Emucuama

MNpuTerKaHMeTo Ha obauraummuTe ce yaocToBepsBa C OPULMANHO WM3BNEYEHME OT KHUraTa 3a
6e3HannyHn obanraumm no Emucuata, Kosato ce sogm ot ,LleHTpaneH aenosutap” AQl. Kbm agatata
Ha To3M lMpocneKT, cbrnacHo Y. 38, an. 1 ot Hapenba 8, eMUTEHTUTE HA AbJATOBU LEEHHU KHUXKA
moraT Aa M3naawart JIMXBU U IaBHULK Mo TAX camo ypes ,LleHTpaneH genosuTtap” AL.

Kbm patata Ha 103K [lpoCnekT, CbilacHO M3MCKBaHMATA Ha Hapeaba 8, 3aabakeHMETO Ha
[py»ecTBOTO 3a noracaBaHe Ha ANXBKU No O6AUrauMUTE, HANMYHM MO KAMEHTCKU noa/cMeTKu Ha
CbOTBETHUTE NpuTeXatenn Ha Obauraumm, oTKPUTU NpKn YneH Ha ,UeHTpaneH genosutap” AL, ce
M3NbAHABA 4pe3 OaHKoOB npesog, Kbm ,LleHTpaneH aenosutap” AL (cnes otumcnssBaHe Ha
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Ob/XKUMUTE AaHbLM, aKo Ca Ha/uue TakuMBa) B CPOK He MO-KbCHO OT 4 (4eTupu) PaboTHU AHK
npeau HayanHaTta gata Ha NNalaHeTo UM.

CbrnacHo aeicrBawiata KbM gataTa Ha [lpocnekta pepakuma Ha Hapenba 8 BCUYKM NMXBEHM
nnawanua no Obanraumm, HaNMYHM NO KAMEHTCKM Noa/CMETKM Ha CbOTBETHUTE MpUTeKaTenn Ha
Obnuraumn, oTKPUTU NpU YneH Ha LieHTpaneH aenosuTap, ce M3BbLPWBAT B €Bpo oT LleHTpaneH
AenosuTap.

yLleHTpaneH penosutap” AL npegoctaBa Ha [pyKecTBOTO KHMra Ha obauraumoHepuTe no
EmuncuaTta, Kakto 1 MHOPMaLMA 3a U3YMUCEHATa CyMa 3a NJalllaHe KbM BCEKU 0bauraumMoHep no
Emucuara.

Bb3 ocHOBa Ha AaHHUTE OT KHWrata Ha obauraumMoHepuTe no Emucuata u nHpopmaumsaTa 3a
TEXHUTE K/IMEHTCKM CMETKU Mpu uyneHoBe Ha ,LleHTpaneH agenosutap” AL, nocneaHuaT M3roTes
CMUCBUM 33 M3NNALAHE Ha CYMUTE MO JIMXBEHU NAaWaHmaA. CnucbLmMTe ce NPeaoCcTaBAT Ha BCEKU OT
yneHoseTe Ha ,LleHTpaneH genosutap” A, NPy KOUTO MMa OTKPUTU KAMEHTCKU MOA/CMETKN Ha
npuTexartenute Ha Obauraymm.

,LUeHTpaneH aenosutap” ALl npecmaTa 3a BCEKM CBOM Y/ieH CymaTa, KOATO c/ie[Ba Aa ce npeseae
33 Ab/KMMUTE INXBEHW NAALWAHMA 3@ HEFOBUTE KAMEHTU. Jb/XKUMUTE CYMM 33 M3BbPLUBAHE Ha
NINXBEHU NAalllaHuA ca npeBexaaT ot ,LUeHTpaneH genosutap” A Ha uneHoBeTe My, NPKU KOMTO ca
OTKPUTM KAMEHTCKM noa/cmeTkn 3a Ob6auraumun. [locnegHuTe wu3BbPLIBAT HeobxoaumuTe
nNawaHna Ha npuTexatenute Ha O6aMrauMm CbrNacHO W3UCKBAHUATA HA NPUNOXKMMOTO
3aKoHOAaTeNcTBO (B T.4. pasnopenbuTte Ha Hapenba 8, KOMTO KbM AaTaTa Ha HacToAwmA MpocnekT
Ca NPUNOXKMMMU OTHOCHO M3BBPLIBAHETO Ha JIMXBEHU MJallaHMA MO OBAUTaUUMOHHU eMucumn),
MpaBunHMKa Ha ,LleHTpaneH genosuntap” AL 1 yroBOPEHOTO B CbOTBETHUTE CKAOYEHWU O40rOBOPU
MeXKay uyneHoseTe Ha ,UeHTpaneH genosutap” AL n TeXHUTE KAMEHTU — 06AMrauMoHepun no
Emucmara.

JNluxBeH nnawaHua no Emucmata oTHocHo O6Mraumm, KOMTO Ce CbXPaHABAT MO IMYHM CMETKM Ha
obnvraumoHepute B ,LleHTpaneH genosutap” AL ce M3BbPWBAT CbINACHO YrOBOPEHOTO B
CbOTBETEH 4OrOBOP, CKAOUEH mexay ,LleHTpaneH genosutap” AL u EmuteHTa.

Jama Ha nadexa u npouedypu 3a usnaauwaHe Ha enasHuyama rno Obaueayuume

KaKTo e nocoyeHo no-rope, Emmncmarta e nsgageHa cbC CPoK OT 7 rognHK, KaTo gataTta Ha nagex e 8
HoemBpu 2023 r. (no-gony ,[ata HA nagex”), KoATo cbBMNaga C gataTa Ha 7-TO IMXBEHO NalaHe
no Emucuara. NasHmuata no O6anraummnTe ce NoracaBa Ha NeT NAaLWAHMA, Ab/BKUMWU HA AaTUTE HA
nocnegHUTe NeT IMXBEHU NNALWAHMA NO EMUCKATA, KaKTo cneaga:

. 10% (peceT npoueHTa) OT rnaBHMLUATa We 6baaT 3annaTeHW Ha Aatata Ha 3-TO JIMXBEHO
nnauiaHe no EmucuaTta obauraumum (1.e. Ha 08.11.2019 r.);

J 15% (neTHageceT npoueHTa) OT rNaBHMUATA We ObaaT 3anjaTeHu Ha gaTaTta Ha 4-To
NINXBEHO NallaHe no Emucuara obanraumm (T.e. Ha 08.11.2020 r.);

J 20% (pBajeceT NpoLEHTa) OT rNaBHULATA We 6bAaT 3annaTeHn Ha gaTaTta Ha 5-To IMXBEHO
nnauwaHe no EmucusaTta obauraumum (1.e. Ha 08.11.2021 r.);

. 25% (pBageceT M neT NpouegHTa) OT FnaBHUUATa We 6bAaT 3anfaTeHn Ha gaTaTa Ha 6-To
NnxBeHo naawaHe no Emucuara obavraumm (1.e. Ha 08.11.2022 r.); u

. 30% (TpuaeceT npoueHTa) OT raBHMLUaTa LWe 6baaTt 3annaTeHu Ha AataTta Ha 7-TO IMXBEHO
nnawaxe no Emucmnarta obamraumm (T.e. Ha 08.11.2023 r.),

OCBEH B cnyqaﬁ, ye EMUTEHTBT He ynpaxHu npegsnageHaTta B yC/1I0BUATA Ha Emucmara Kon onuma 8
CpOKa 3a ynpaxHABaHe Ha Kon onuuAta n He npegnnatuv yanata rnasHnua no OﬁﬂMl’aLl,MMTe Ha no-
PaHHa AaTa.
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Mpoyedypa 3a usnaaujaHe Ha enasHuyama no Obauzayuume

3agb/rKeHMeTo Ha [py*KecTBOTO 3a noracsBaHe Ha raBHMUaTa no O6aurauuuTte ce U3NbAHABA
ypes ,LeHTpaneH genosmtap” ALl KaTo ce cnasea CbliaTa nNpoueaypa, NOCoYeHa No-rope OTHOCHO
M3BbPLUBAHETO Ha JIMXBEHU NnawaHua no EmucmaTta. B Tasm Bpb3Ka [MaBHUYHWUTE NNAWAHUA
OTHOCHO O6anraummn, HaNMYHMU MO KAMEHTCKU NoA/CMETKM Ha npuTexkatennte Ha O6anraumm npu
yneHoBe Ha LleHTpaneH genos3vTap ce M3BbPLUBAT Ypes3 npeBerkaaHe Ha HeobxogMmaTta cyma Ha
,LeHTpaneH genosutap” ALl, KOWTO pasnpeaena Ab/KUMUTE MAaPUYHU CPEACTBA MO CMETKU Ha
CbOTBETHUTE CBOM Y/IEHOBE, MPW KOMTO Ca OTKPUTU KAMEHTCKMU noa/cmeTtkn 3a Ob6aurauuurte, u
KOUTO nocfiefBallo NpeBeXaaT CyMUTe Ha CBOMUTE KAWEHTWU. [NMaBHUYHMTE NALAaHUSA OTHOCHO
O6nvraummn, KoWUTO ce CbXpaHABAaT MO JIMYHM CMETKM Ha obauraumoHepute B ,LleHTpaneH
aenosuTap”“ A, ce M3BbPLWBAT CbINMACHO YFOBOPEHOTO B CbOTBETEH [OrOBOP, CK/OYEH MENKIY
,LUeHTpaneH aenosutap” AA v EmuteHTa.

Mo-petailnHa WHPOPMAUMSA OTHOCHO TNPWIOKMMATA MpoLeaypa Ce CbAbp)Ka B MNoAceKuums
»Ipoyedypa 3a uzsbpweaHe Ha AUXBEHU NAAWAHUA No Emucuama” Ha cTp. 211-212 no-rope.

Jluya, Koumo umam npaso da rnosny4yam es1Id8HUYHO naAaw,aHe rno O6nueauuume

MpaBo Aa nNoAyYyaT rNaBHWYHO nNiawaHe no EmucmAta mMmat obavraumoHepuTe, npuaobunu
Obnvraumm M BNMCaHM B KHWrata Ha obauraumMoHepuTe no EmUcMATA He NO-KbCHO oT 5 (neT)
PaboTHM gHKM Npeau faTaTa Ha CbOTBETHOTO F1aBHMYHO MAalLaHe.

AreHT No NNalWaHUATa M HAUMH 3a YA0CTOBEepABaHE Ha U3BbPLUEHUTE NNaLaHUA No
O6nurayuure

AreHT Mo nAalWaHMATA HA LOb/KUMUTE NUXBUM W NaBHUUA no Ob6auraumute e “LieHTpaneH
penosutap” Al c agpec: rp. Codusa, 1000, yn. “Tpu ywn” Ne 6, eT.4.

Bcmuky usebpleHn naawadma no ObauraummTe (B T.4. Ha IMXBU U TNaBHMLA) Ce yAOCTOBEPABAT C
OPUrMHAN Ha HapeXAaHeTo Ha Ab/XKMmaTa oT [pyKecTBOTO Cyma (CbOTBETHO 3a M3BbPLUBAHE Ha
IMXBEHO WMAW [NAaBHMYHO MJaWaHe) No cMeTKa Ha ,LeHTpaneH aenosutap” A, OT KoeTo ga e
BMAHO, Y€ CbLLOTO € HaAJ/IeXKHO U3MbJHEHO OT [pyKecTBOTO. 3a4b/IKeH 3a U3MNIAWAHETO HA BCUYKM
AbKUMU cymy no O6anraummTe e eAUHCTBEHO EMUTEHTLT.

JlaBHOCTHM cpOKOBe

CbrnacHo NpUNOXUMOTO 6bArapCcKko 3aKOHOAATENCTBO B3eMaHMATA 3a nMxBKU no Obauraumute ce
noracaABaTt C KpaTka TpuroguwHa aasHocT (cnopepg yn. 111, 6. ”"B” oT 3aKoHa 3a 3a4b/IKEHUATA U
[0roBopuTe), a B3eMaHuATa 3a MaBHUUA no Ob6baurauuute — c obwata NeTroguwHa AaBHOCT
(cnopeg un. 110 oT 3aKoHa 3a 3a4b/IXKEHUATA U A0roBopuUTE).
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20. MHOOPMALMA 3A LOXOAHOCTTA

JNluxBeHnTe (KYNOHHM) NnawaHua no EmucuaTta obauraumm ce m3uucaasaT Ha 6asaTa Ha npocta
/IMXBA 33 OTAE/HUTE eAHOTOAMULWHN NEPMOSM BbPXY OCTaTbyHAaTa HOMMHA/IHATA CTOMHOCT Ha BCAKA
Obavrauma npu nuxseHa KoHseHums ISMA (ACTUAL/ACTUAL) ,peaneH 6poit aHu/peaneH 6poli

4

OHKU".

N3umcnaBaHeTo Ha [OXO4HOCTTa OT aAmxBata no Ob6bauraummte ctaBa Ha 6as3ata Ha ciegHaTa
dopmynia 33 NMPecMATaHeTO Ha /MXBa Mo AmxBeHa KoHseHuua (ACTUAL/ACTUAL) ,peaneH 6poi
AHW/peaneH 6poit gHN":

CPN = n*c*(Nidays)/ Ridays)),

KbAeTo:

CPN - cyma Ha KyNoHeH goxog, oT eaHa obanraums;

n — HOMWHa/Ha/ocTaTbYHaTa CTOMHOCT Ha eAHa obanraums;
C — onpeaeneHnaT GUKCUpaH IMXBEH NPOLEHT FrOAMLLIHO;
N(days) - PEANAHUA 6BPOI AHM 33 Nepuosa Ha AbpPrKaHe;

R(days) - P€@NEH BPOI AHU B KaneHAapHaTa roanHa

214



21. NPEOACTABUTENICTBO HA ABPXKATE/IMTE HA AObJITOBUTE LEHHU KHUNKA,
BKNOYUTENTHO U MAEHTUOUKALUA HA OPTAHUSALUATA, NPEACTAB/NIABALLA
UHBECTUTOPUTE WU PA3NOPEABU, NPUNATAHN NO OTHOLUEHUE HA TAKOBA
NPEACTABUTENCTBO. WUH®OPMALUMUA KbAE WHBECTUTOPUTE MOTFAT OA
NONYYAT AOCTbN A0 [AOroBOPUTE, CBbP3AHU C TE3U POPMU HA
NPEACTABUTENCTBO (OOBEPEHUK HA OBTUTALUOHEPUTE)

MHbopmaumsa 3a aoBepeHMKa Ha obauraunoHepure

B cboTBETCTBME C PeleHunsATa, Cbr1acHO KOUTO EMUTEHTLT e B3en pelleHne Kbm EmucusTa aa 6vaat
npwuaaraHu U3MCKBaHWATA Ha 3aKoHa 3a Ny6AMYHOTO NpegJsiaraHe Ha LieHHW KHUXKa M OCTaHasloTo
NPWIOXKMMO 3aKOHOZATE/ICTBO OTHOCHO [OBEPEHWKA Ha obauraumMoHepute M obesneyaBaHe Ha
nybaMyHa emucua obauraumm (3a nosede WMHPOpPMaLMA, MOAA BXK. cekuma ,/Jekaapayus 3a
peweHuAMa, paspeweHuama u odobpeHuama, fno cuaama Ha Koumo ca 6uau cv3dadeHu u/unu
emMumupaHU ueHHume KHuxa (PeweHus u o000bpeHuUs, 10 cuaama HA Koumo ca u3dadeHu
Obauzayuume U HAG KOUMO We ce Mbpcu NpuemMaHemo UM 3d MbpPeosuUs Ha pe2ysaupaH nasap)” Ha
CTp. 226 ot Mpocnekta), Ha 02.11.2016 r. EmuTeHTHT e ckatoumn ¢ ,OBEANHEHA Bb/ITAPCKA
BAHKA“ ALl (HaceTHe ,JoBepeHuKa“ wnnn ,JloBepeHUKa Ha obnurauymoHepurte”) dorosop 3a
M3NbaHeHUe Ha pyHKuMaTa ,[loBepeHuK Ha obauraymoHepute” (,,[loroBopa 3a goBepeHUK").

Mo cunata u nNpu ycnoBuATa Ha CKAtoveHusa [loroBop 3a p[o0BepeHuK, [JOoBEepeHUKbT e noen
3a4b/KEHWETO Aa NPeAoCTaBsA YyCAyrn KaTo AOBEPEHWMK Ha o06urauMoHepuTe NO CMUCbAA U B
CbOTBETCTBME C M3NCKBAHUATA Ha pa3gen V ot Mnaea wecta Ha 3MMUK, BKAOUMTENHO, HO HE Camo
KaTo npegnpuvema HeobxoaMmuTe [OEWCTBMA 3a 3alWMTa Ha MpaBaTa W UHTepecute Ha
nputexatenute Ha O6aurauum B npeasugeHute B lpeanoxkeHneTto, HactoAwmAa [pocneKkT u
Jorosopa 3a f0BEpPEHMK Cly4an N B CbOTBETCTBUE C NMPUNOKMMOTO 3aKOHOAATENCTBO. YCNOBUATA U
peabT 3a NpeanpuemMaHeTo Ha AencTBMATa Mo NpeaxogHOTO U3peyeHWe U OrpaHMYyeHMATa Ha
OTroBOpPHOCTTAa Ha JloBepeHuKa Ha obauraumoHepute ca nogpobHo onucaHu B [oroBopa 3a
poBepeHuK. MNoseve MHPopMaLMA OTHOCHO 3a4b/KeHMATA HA [JoBepeHMKa Ha obauraunoHepuTe
ce cbAbprKaT B noacekuma ,3a0vmieHus Ha EmumeHma u foesepeHuka Ha obauzayuoHepume
cvenacHo Jozosopa 3a dosepeHUK” Ha cTp. 217-220 no-gony.

CbrnacHo m3MckBaHmaTa Ha 4ya. 100r ot 3MMLUK posepeHnK Ha obnuraumoHepuTe Mmoxke aa bbvae
camo Tbproscka 6aHKa cbe ceganuuie B Penybanka bbarapua unm 6aHka, KOATO U3BBPLUBA AENHOCT
B CTpaHaTa uYpes KNOH, AnLeH3NpaH oT bbarapckata HapoagHa 6aHKa, KOATO OTFroOBapA Ha cnegHuTe
N3NCKBAHUA:

a) He e noemaTen Ha EmucmnaTa unmn goBepeHUK no obauraumm ot Apyr Knac, usgageHun ot cbluma
EmuteHrT;

6) He KOHTpPO/IMpa MPAKO WKW Henpsko EMUTEHTa M He e KOHTPo/AMpaHa MPAKO UAW HENpsKo OT
EmMuTeHTa;

B) He e 6aHKa, KbM KOATO EMUTEHTBHT MAM MUKOHOMWYECKU CBBP3aHO C Hero anue no CMMcbaa Ha §1,
an. 1, 1.5 ot gonbAHUTENHUTE pa3nope,u,6v1 Ha 3aKoHa 3a KpeguntHute MHCTUTYUnn nma ycnoBHO
nnn 663VCI'IOBHO 3a4b/IXXeHUe No JOorosop 3a Kpeaut nam no n3gageHa ot 6aHKaTa rapaHuua;

r) He ca Hanuue APYrY Cly4au, B KOUTO € Ha/MLE UAN MOXKE [a Bb3HMKHE 3HauuTeNeH KOH(ANKT
MeXKay MHTepeca Ha baHKaTa UKW Ha InLe, KOETO A KOHTPONPaA, U MHTepeca Ha obanraumoHepuTte
no Emucuara.

C nognuceaHeTo Ha ,El,orosopa 3a AOBEpPEHUK ﬂ,OBEpEHMKbT Ha 06!'IVII'aLI,VIOHepMTe € Agexknapupan,
ye:

a) oTroBaps Ha U3UCKBaHUATA Ha ua. 100r, an. 1 1 2 ot 3MNMNUK;
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6) KbM MOMEHTa Ha CKAtoYBaHe Ha Jlorosopa 3a AOBepeHMK HAMA B3eTO pelueHune U CrpAMO Hero
He € o6pa3yBaHo npon3soacTtso No AnNKBMAaunA UAN HECBLCTOATE/IHOCT U HE Ca NpeanpueTum
NPUHYONTENHU aOMUHUCTPATUBHU MEPKKU, NOopagn KOUTO Aa He € B CbCTOAHWME [a rapaHTUpa
TOYHOTO U3Nb/IHEHUE HA 3a4b/1KEHNATA CU MO ﬂ,orosopa 3a AOBEPEHUK.

KopnopamusHa uHgpopmayus 3a [osepeHuKka Ha obauzayuoHepume

JoBepeHMKbT Ha obauraumoHepute — ,OBEQUHEHA BBbJIFTAPCKA BAHKA“ A — e yupegeH u
onepupa Kato 6aHKa B CbOTBETCTBME CbC 3aKOHOAATE/ICTBOTO Ha Penybinka bbarapwms.

JoBepeHMKbT Ha obauraumMoHepute € BRAWCAaH B TbProBCKMS pPerncTbp Kbm AreHuus no
BnucBaHmaTa ¢ EMK 000694959 u cbc cepanuuie W agpec Ha ynpasneHue: rp. Codua, palioH
,Bb3parkgaHe”, yn. ,,Ceeta Copuma“ Ne 5.

JoBepeHMKbT NpuTeKasa /MLEH3 33 M3BbpLUBaHE HA BaHKOBA AeMHOCT, u3ganeH ot bbarapckaTa
HapoaHa 6aHKa, nocneaHo nsmeHeH cbe 3anosen Ne P22-2250/16.11.2009 r. Ha Ynpasutena Ha
Bbarapcka HapogHa 6aHKa.

JaHHU 30 KoHmakm c [JosepeHuKa Ha obauzayuoHepume

HanmeHoBaHue »OBEOMHEHA Bb/ITAPCKA BAHKA“ ALl

AApec 3a KOHTAKT Penybnuka bBbarapusa, rp. Codua, 6byn. ,Toaop
AnekcaHapos” Ne 9

JInue 32 KOHTaKT fanuHa AumuTtpoBa, MHBECTUUMOHHO 6aHKMpaHe, OBb
AL

TenedoH: +359 2 811 3755

dakc: +3592 8113759

EnekTpoHeH agpec (e-mail): dimitrova gal@ubb.bg

EneKTpoHHa cTpaHuua(web-site): www.ubb.bg

Memod Ha kKomyHuKayus mex Oy JlosepeHUKa Ha obsauzayuoHepume U npumexamenume Ha
Obauzayuu

B cnyyamnTe, nocoyeHu B MNpeanoskeHneto, To3un MpocnekT n/mnam 8 [lorosopa 3a AOBEPEHUK, KAKTO
M B APYrM ClydYau, B KOUTO e Haauue HeobxoaMmocT OT yBeAomsABaHe Ha obauraumoHepute no
EMuncmata BbB Bpb3Ka € Hes, [loBepeHUKbT Ha obanraumoHepuTe e 6bae AAbXKeH Aa M3npalla B
CbOTBETHMA MNOCOYEH CPOK, a ako He e MOCOYeH M3PUYEeH CPOK — BedHara WOM e PasyMHO
NPaKTUYECKU Bb3MOMKHO (HO Npu HacTbnBaHe Ha Cayyait Ha NyT onumsA, CBbP3aH CbC CMAHA Ha
KOHTPONa, PecneKkTMBHO MpM HacTbneBaHe Ha Cayyalh Ha nNyT onuuAa, CBbp3aH CbC
cbaebHo/apbuTpakHO NPOM3BOACTBO, B CPOK He no-ababr oT 10 (aeceT) PaboTHM AHM cnepd KaTo
[oBepeHMKbT Ha obauraumoHepuTte e 6un yBegomeH OT EMUTEHTa 3a HacTbMNBaHETO Ha TaKbB
Cnyyaih Ha nNyT onumAa) NUCMEHW yBeOOMNEHUA A0 BCEKM OoT obauraumoHepute no EmucuaAta.
[oBepeHMKbT We M3npallia yBeaOMNEeHUATa Mo e/leKTPOHHA Nollla Ha agpecy Ha eNleKTPOoHHa NoLa,
npeaocTaBeHn oT obauraymoHepute no EmuMcUATa, M OOKONKOTO Ca NpeaocTaBeHM TakuBa OT
nocaeaHure.

BbB Bpb3Ka C ropHOTO, B C/y4all ye nputeskatenute Ha O6auraumm xenaart aa nosyvyasaT MMCMEHN
yBegomneHua ot [losepeHnKa Ha 06amraumMoHepuTe BbB Bpb3ka ¢ EMucuaTta obanraumm no peaa Ha
npeaxoaHuAT absau, To Te cneasa Aa NpeaocTaBaT Ha [loBepeHMKa, Ha agpeca Ha e/leKTPOHHa
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nowia, nocoyeH B nogcekuma ,JaHHuU 30 KOHMakm ¢ flogepeHuka Ha obauzayuoHepume” Ha cTp.
216 no-rope, CBOW BaAuAeH afpec Ha eNleKTPOHHa NoLla, NPUAPYKEH C NMMCMEHO YA0CTOBepeHHUe,
M3gafeHo OT O0B6CAYKBalMA M MHBECTULUMOHEH MOCPeAHWMK, [0Ka3Ballo KayecTBOTO MM Ha
nputexkatenu Ha O6auraymm oT EMucuaTta (MamM Apyr AOKYMEHT, KOWTO Mo pa3ymMHa npeLeHKa Ha
JoBepeHunKa Ha obauraumoHepuTe, A0OKa3Ba NoO aHaNOrMYeH Ha4vuH, ye npuTexkasat O6anraymm ot
Emucmara). B gonbaHeHue (c ornea Ha ToBa Aa NojydyaBaT NMUCMEHU yBeAOMIeHUs oT [JloBepeHuKa
Ha obauraumoHepuTe BbB BpPb3Ka C EMucKATa obanrauumn) nputexkatennte Ha Obanraummn cnesnsa
0a yBeAoMsABaT Mo e/IeKTPOHHa nouwia (Ha agpeca Ha efleKTPOHHa Mouwia, NMOCOYEeH B MoAceKuums
LJAaHHU 30 KOHMakm ¢ flosepeHuka Ha obau2auyuoHepume” Ha cTp. 216 no-rope) BeaHara LoOM e
NPaKTUYeCKU Bb3MONKHO [loBEpeHMKa Ha ob6aurauMoHepuTe 3a BCAKA NPOMAHA Ha NpeaxogHo
MOCOYEH OT TAX afpec Ha efieKTPOHHA Mowa, KaTo NpeaocTaBAT M AaHHM 3a HOBMA agpec Ha
eNIeKTPOHHa MoLLa, Ha KOWTO XefasaT Aa noay4yasat cboblieHua oT [loBepeHuKa.

C uen nsbarsaHe Ha CbMHeEHMeE ce cunTa, Ye [JoBepeHUKDbT He e B HapylleHMe Ha 3a4b/XKEHMETO CH
[a N3BbpLLIBA YBEAOMIEHNA A0 CbOTBETEH NpuTexkaten Ha O6anraumnm, B Cyyai Ye NocAeQHUAT He
e npegoctasnn Ha [loBepeHuKa Ha obauraumMoHepuTe CBOM BaAMAEH aApec Ha eNeKTpPoHHa nowa
(Man He e yBegoMMA HagexHo [loBepeHWKa Ha obauraumoHepute 3a NPoMAHa Ha aapeca Cu Ha
€N1eKTPOHHA MOLLA, KaKbBTO MOKe Aa e CAy4anaT) No peda M CbracHO npouedyparta, NocoyeHa B
HacToAlaTa NoAceKuma Ha lMpocnekTa.

Bcako cbobuieHue, 3asBieHME WAM Apyra KOMYHUKaLMA, M3BbPLIEHM CbIacHO HacToAlMA
MpocnekT Kbm obauraumMoHep MAM Kbm JloBepeHuKa Ha obauraumMoHepute UAM KbM EmuTeHTa
cnegsa ga 6bae B nucMeHa ¢opma, Kato nMcmeHata ¢opma ce CMATa 3a ChaseHa, aKko
CbOobLLEHNETO e HamnpaBeHO NO e/NeKTPOHHA NoLWa Ha afpeck Ha eNeKTPOoHHa nolla no peaa no-
rope. [loOKO/IKOTO He e YroBOpPeHo ApYyro B NpeaxoAHuTe ab3auy Ha HacToAllaTa NOACEKLMA, KaKTo
M B OPYrM CeKuMM Ha To3u [pocnekT u/unm B [loroBopa 3a AOBEpeHWK, TakoBa CboblieHue,
3aAB/eHMe WM Apyra KOMYHMKauua we 6baaT cunTaHu 3a BPbYEHW WAM HanpaBeHW, KoraTo ca
[OOCTaBEHM Ha PbKa MM Ype3 NOLLEHCKM MAU KYPUEPCKU YCAYTM A0 CbOTBETHaTa CTpaHa Wau no
e/IeKTPOHHa MNollla Ha aApecu Ha eNeKTPOHHa Mowa, A0 KOATO Ce M3UCKBA MM € Bb3MOXHO Aa
6baaT M3nNpaTeHM UAM HanpaBeHW Ha aJpeca Ha TakaBa CTPaHa, MOCOYeH NO-A0Jy WM Ha TaKbB
OPYr aApec, KakbBTO Tasu CTPaHa e Nnocoynsia B NMMCMEHO yBeAOM/IEHMe A0 CTpaHaTa, M3npaulalla
WY NpaBeLla TaKoBa yBeAOM/IEHUE, 3aABEHUE UK ApYra KOMYHUKaLUUA.

3a EmuteHTa:

Aapec/Ha BHMUMaHMeTO Ha: Penybauka bwarapua, rp. BapHa 9009, paiioH ,Bnagmcnas BapHeHUNK",
6yn. ,,Bnagucnas BapHeHunk” Ne 258, BapHa Taybpc, kyna I/ MapuHa Pagesa

E-mail: marina.radeva@energo-pro.bg

3a [loBepeHuKa Ha obanraumoHepuTe:

Agpec/Ha BHMMaHueTo Ha: PenybnuKka Bwarapua, rp. Codpusa, byn. ,Togop AnekcaHapos” Ne 9/
lFanuHa Anmutposa, MHBecTUUMOHHO baHKMpaHe, OBb ALl

E-mail: dimitrova gal@ubb.bg

3agbarKeHuA Ha EmuTeHTa n [loBepeHUKa Ha obauraumMoHepuTe cbrnacHo florosopa 3a
AOBEpPEHUK

C nognuceaHeTo Ha [loroBopa 3a AoBepeHUK EMuTeHTHbT 1 [loBEPEHUKBT Ha obauraymMoHepuTe ca
Nnoenun cnegHnTe OCHOBHU 3a4b/KeHUA (M3BPOABAHETO He e U34epnaTesiHo):
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3a0baxeHua Ha EmumeHma

Mo cmnaTa Ha [orosopa 3a AOBEPEHUK, KOMUTO cbriacHo 4a. 1004, an.2 ot 3MMNLUK e HepasaenHa
4YacT oT HactoAwwmA [pocneKkT M Konue OT KOMTO € MPUIOKEHO KbM Hero, EMUTEHTBLT e noen
onpeaeneHn JOMbAHUTENHU 33a4b/KEHUA, M3BbH Te3n, KOUTO Ca NpeaBuAeHUM U3PUYHO B
OCTaHa/UTe CeKUuMM Ha To3mu [IpocnekT, KaTo B Ta3M BPb3KA Ce€ € 3a4b/KUA A0 MbJAHO WU
OKOHYaTEeNHO U3MNbJIHEHNE Ha BCUYKU CBOU 334 b/KeHUA no EmucmaTa ga:

a) vM3nonsea cpeacrsata, HabpaHM OT M3gaBaHeTo Ha EmucuATa, camo B CbOTBETCTBUE C
noco4eHoTo B MpeanoskeHneTo M Aa M3BbLPLLBA BCUYKM naawaHmMa no EmucuaTa cbrnacHo
YC/I0BUATA M CPOKOBETE, YroBOpPeHHU B MNpeanoskeHneTo 1 nocoveHn B Tosu MNpocnekT;

6) Aa BOAM BAPHA M TOYHA CYETOBOAHA OTYETHOCT M fa OCUTypUu A0CTbN Ha [loBepeHuKa Ao
CYETOBOAHUTE CU AOKYMEHTU, A0 MKOHOMMYECKATA, CYHETOBOAHA M NpaBHa AOKYMEHTaUMs Ha
EMWUTEHTA, BKAKOYMUTENHO M MO OTHOLUEHME Ha MMYLLECTBOTO, npeamer Ha ObesneyeHue,
KaKTo M Oa npegoctaBA Ha [loBepeHWKa TPUMECEYHM WM roguliHu GUHAHCOBM OTYETU B
CpoKoBeTe, noco4yeHu B [JoroBopa 3a A0BEPEHMK;

B) Ala npeaocTasa Ha [loBepeHUKa Ha obauraumoHepuTe B CPOK A0 60 AHM, CYUMTAHO OT Kpas
Ha BCAKO Tpumeceuyue, NogpobeH MUCMEH OTYET 33 U3MbAHEHMETO HA 3a4b/IKEHUATA CU
Cbr1acHO ycnoBuATa Ha EMuncuATa, BKAOUMTENHO 32 U3pa3xoaBaHe Ha cpeacTsBaTta OT Hes, 3a
CbCTOSHMETO Ha Obe3neyeHUEeTo, BKAOUYUTENHO 33 CbLECTBEHN U3MEHEHMA HA CTOMHOCTTA
My, 33 cnasBaHe Ha onpegeneHute GUMHAHCOBM MOKas3aTeNn, KaKTO M ga npenocTaBa Ha
JoBepeHnKa ONbAHUTENHO NOUCKAHMUTE OT HEro MHPOPMaLLMA N OKYMEHTM B Ta3n BPb3Ka;

r) pa ysegomsaBa HesabaBHo [loBepeHMKa Ha obauraumoHepuTe B nuMcMeHa ¢dopma B
npeasuaeHuTe B JloroBopa 3a [A0OBEPEHUK CPOKOBE 33 Ha/AMYMETO Ha oOnpefeneHu
06CTOATENCTBA, KOMTO MOTraT Aa pedneKTMpaT HeraTMBHO BbpPXy PUHAHCOBOTO My CbCTOAHUE
n/unn BbPXy NpaBaTa Ha npuTtexkaTennte Ha O6auraumm M/MAn BbPXY Bb3MOMKHOCTTA HA
JoBepeHnKa Ha obauraumMoHepuTe a3 U3Nb/HABA CBOMTE 3af4b/iXKeHMA cbriacHo Jloroeopa
3a AoBepeHuK u MNpeanoxeHNeTo, BKAOYMTENHO TaKa KaKTo e nocoveHo B To3u MpocnekT (B
T.4., HO HE CaMO OTHOCHO: i) AonycHaTo oT EMMUTEHTa HennaliaHe B CPOK WM B onpeaeneH
pasmep Ha Ab/BKUMW Ha nputexkatenute Ha O6auraumm AnXBU W/WMAN TAaBHULM MO
Emucmara; ii) obpasyBaHn cbaebHW, agMUHUCTPATUBHU WUAM APYrM OeNa Ha 3HauuTeNHa
CTOMHOCT cpelly EMuTeHTa Man HeroBu [bliepHU APYXKECTBa; iii) cnydyanm, B KOMTO MpaBoTo
WX Bb3MOXKHOCTTA Ha EMUTEHTa ManM 3HauMMO AbLUEpHO APYXKECTBO [a M3BBLPLUBA CBOATA
CTOMAHCKA AEMHOCT € MU3LAN0 WAWN B 3HAYMTENHA CTENEH MPEenATCTBAaHO OT KAKBATO M Aa e
eKCnponpuauma, HaALMOHANM3ALMA MAM KAKBATO U Aa € CXO4HA MApPKa KaTo KoHdUcKaums,
WHTEPBEHUMA, PECTPUKUMA MAM APYrOo AEeWACTBME OT WAM 3@ CMETKa Ha KOWTO U Ja e
ObPyKaBEeH, PeryfatopeH Wau Apyr OpraH no oTHoweHue Ha EmuTeHTa Mnm Koeto n ga e
3HaUMMO AObLUEPHO APYHKECTBO MAM 3HAYWUTENIHA YacT OT TEXHWUTE aKTUBM; iv) nogadeHu
Monbu 3a obpasyBaHe Ha MPOM3BOACTBO MO HECLCTOATENHOCT HAa EMMTeHTa m/unun Ha apyr
ONbAKHUK no ObesneyeHneTo M/ MAn Ha [bliepHO APYKECTBO Ha EMUTEHTa U Apyru cayyau,
nocoyeHn B [JoroBopa 3a [OBEPEHUK, B KOMTO MOXE [a e Ha/auue PA3KO BAOLABaHe Ha
$MHaAHCOBOTO CbCTOAHME HA EMUTEHTa MAM KOUTO moraT ga pedieKTMpaT BbpXy HapyLllaBaHe
Ha M3WUCKBAHWATA, NocovyeHu B MpeanoXKeHneTo n To3u NpoCnekT, AU HEeU3NbJAHEHWEe Ha
onpegeneHn 3agbmKkeHna Ha EmuteHTa cbrnacHo MNpegnoxeHWeTo, Taka KaKTo ca NOCOYEHMU
1 B T031 MNpocnekT);

A) npu NOWUCKBAHE OT CTPaHa Ha ﬂ,OBGp@HMKa Aa ocurypm wuisneyeHunme OT KHUIaTa Ha
o6nmrau,|/|0HepMTe no Emucuata, ynmto 06LLI,M nHTEPECHU lCl,OBepeHI/IK'bT Ha O6I1I/IFaLI,MOHepVITe
npeacraBnAaBa;

e) Aa 3annawa Ha JloBepeHuKa nocodyeHuTe B [JOrosopa 3a AOBEPEHMK Bb3HArparkAeHUs,
HeobXxo4MMMU PA3HOCKKU, aSMUHUCTPATUBHU U APYTU Pa3Xoau;
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3advaxceHus Ha [JosepeHuKa Ha obauzayuoHepume

B gonbaHeHMe Ha U3PUYHO MNOCOYEHUTEe B OCTaHa/JUTE CEeKUMM Ha To3u [lpocnekT 3aabiKeHus,
JoBepeHnKbT Ha O6!1MFaLI,VIOHepMTe e noen cnegHuTe 3a4b/KeHUA cbrnacHo Jorosopa 3a
AOBEPEHUK!

1. [Ja v3BbplIBA CnegHUTE OENCTBMS B 3aliMTa Ha obWMA MHTEepec Ha obauraumoHepute no
Emuncunara:

a) Oa npoBepsBa CMa3BaHETO Ha MOeTUTe OT EMUTEHTa 3a4b/KEHUS U aHTaKMMEHTU No
[orosopa 3a AosepeHuK u/mamn onncarHu B NpeanoskeHnero (CboTeeTHO To3M MpocnekT) u Aa
aHanusupa puHaHcoBMTE OTYETU HAa EmuTeHTa n yBegomseHuaTa no 4. 10001 ot 3MMNUK,
KOraTo e NPUIOKMMO, KaKTo M 43 U3BbPLUBA OLLEHKA Ha Bb34ENCTBMETO Ha PasKpMBaHaTa oT
EmuteHTa perynvpaHa uHbopmaums 3a 0OCTOATeNcTBa, BAMAEWM BbPXy ¢GUHAHCOBOTO
CbCTOAHME Ha EMuTeHTa, ¢ ornen cnocobHocTTa Ha EMUTEHTA Aa M3NbAHABA 3a4b/IKeHUATa
CM KbM o0bnraumMoHepuTe no EMuncuara;

6) npu ycTtaHoBfiBaHe Ha B/ollaBaHe Ha GUHAHCOBOTO CbCTOSHME Ha EMUTeHTa, Aa M3MCKa
MHpopmauma M AOKas3aTencTBa 3a nNpeanpueTutTe mepKku, obesnedyasaliy U3MbAHEHMETO Ha
3a4b/PKEHMATA Ha EmuTeHTa no Emucmara;

B) cnep kKato EmMucusata 6bae gonycHaTta [0 Tbprosma Ha perynvMpad nasap, ga nybavkysa B
6lo/1IeTUHA Ha peryivMpaHuMa nasap, KbAeTo ce TbpryeaT obaunraummte Ha EMUTEHTa, KaKTo U
pa npepoctaBa Ha KOH pgoknag 3a mM3TekaMs nepuof, CbAbpKaw, MHoOpmMauusaTa Mo
yn. 1006, an.3 ot 3MMUK, oTHOCHO chna3BaHeTO Ha Yyc/ioBUATA Mo EmucusaTa, KakTo U
onpegeneHa AonbAHUTENHA MHGOPMaALLMA, NOCoYeHa B [JoroBopa 3a AOBEPEHUK;

I') Aa nposepABa CbCTOAHNETO Ha Obe3neyeHMETO KaTo nposepABa N3roTBEHNUTE OUEHKU;

A4) Aa OoTroBapsi MMCMEHO Ha BbMPOCKM Ha obauraumoHepuTe nNo EmucmsaTa BbB Bpb3Ka C
Emuncnara;

e) Aa cneau 3a HaBPEMEHHOTO M3BbPLWBAHE HA Ab/KMMWUTE NAawaHus no EmucuaTta B
YCTaHOBEHUA pasmep.

2. an Heusnb/IHEHMe Ha 3a4bXKeHNA Ha EMUTeHTa, cbrnacHo YCNIOBUATA Ha Emucumara:

a) cnep, Kato EMucuATa e permctpupaHa 3a TbproBua Ha peryavpaH nasap, ga nybaukysa B
6loNieTMHaA Ha perynvpaHua nasap, KbAeTo ce TbpryBaT obauraummte oT EmucumAaTta, u aa
npegoctasn Ha KPH yBegomneHue 3a HeM3MmbAHEHMETO Ha EmuTeHTa U 3a gelictBusaTa no
6.,6" no-gony, Konto [loBepeHNKbT Npeanpuema;

6) ma npeanpueme npeasugeHuTe B MpeanoKeHMeTo, Taka KaKTO ca MOCOYEHW U B TO3U
MpocnekT, n [lorosopa 3a A0BEPeHUK AEWCTBMA 3a 3allMTa Ha npasaTa U UHTEpecute Ha
obauraumoHepute no EmucuaTa, no pesa v npu yciosuaTa, nocoyeHn B MNpeasioxKeHUeTo,
To3n [pocnekt u [oroBopa 3a [A0BEPEHMK, KaKTO U B CbOTBETCTBME C AeMCTBaLLOTO
3aKOHO4aTesCTBO.

3. Mpu Bb3HMKBaHe Ha Cayyail Ha HeusnbaHeHWe No EmucmATta cbriacHo MNpeanoXkeHneTo, Taka
KaKTO e Noco4YeHo v B To3u lpocneKT, JoBepeHNKbT ce 3a4b/1KaBa:

a) ba ysegomum EmuteHTa 3a pasmepa Ha EMucuHATa, KOATO CTaBa U3UCKYeMa;

6) [a M3BbpWKU npeasugeHute B [peanoXeHMeTo, Taka KaKTo ca MNOCOYeHW U B TO3MU
MpocnekT, n JloroBopa 3a A0BEpPeHuK AEViCTBMﬂ no peda un npn ycnoBuATa, npegsnaeHn B
MNpeanoxkeHmneTo, Taka KaKTo ca NocovyeHu u B To3u lNpocnekT, n [loroBopa 3a 40BEPEeHUK N B
CbOTBETCTBUE C AEﬁCTBaMOTO 3aKOHO4AaTEeNCTBO,

B) Aa NPpUCTbNMN KbM M3B'bHC'b,£I,€6HO M3Nb/IHEHNE BBPXY Obe3neyeHuneTo B aonyctrmmurte ot
3adKOHa cCny4aun, nNpn HaAN4YMUETO Ha penoBHO B3E€TO pelleHue Ha O6LLI,OTO C'b6paHMe Ha
o6nmrau,|/|0HepMTe no EmucmaTta 3a toBa u no pena n npun ycnoBuATa Ha I'Ipep,no»(eHmeTo,
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Taka KaKTo ca noco4yeHu v B To3m lNpocnekT, n [loroBopa 3a A0BEPEHUK U B CbOTBETCTBUE C
0eCTBaLL0TO 3aKOHO4ATENCTBO.

r) B Cly4ait Ha HEBB3MOXKHOCT 3a YA0BNETBOPABAaHE HAa B3EMaHMATA Ha obauraumnoHepuTe Nno
EMUCMATA M NpWM Ha/NMYMeTO Ha pPeaoBHO B3eTO peweHue Ha O6wWoTo cbbpaHue Ha
obauraumoHepuTe nNo EmucuaTa 3a ToBa, M NoO peda W Npu ycioBuATa Ha NpeanoskeHneTo,
TaKa KaKTo ca nocoyeHu v B To3un MpocnekT, u [loroBopa 3a AOBEPEHMK, U B CbOTBETCTBUE C
[AeNCTBAWOoTO 3aKOHOAATeNCTBO, 4@ NpeasBsBa MCKOBE NPOTUB EmMUTEHTa OT MMETo M 3a
CMeTKa Ha obauraumoHepute no EmucuaATta, BKA. KaTo nogade mosba 3a OTKpMBaHe Ha
NpPOM3BOACTBO MO HECLCTOATEIHOCT cpeLly EmuteHTa.

B npeasupeHute B [loroBopa 3a [OBEPEHUK U MPUAONKMMOTO 3aKOHOLATENCTBO CAy4vau
OTrOBOPHOCTTA Ha [loBepeHWMKa Ha obauraumoHepuTe npes nputerkatennte Ha Ob6auraumm 3a
He/npeanpuMemaHe Ha AeMCTBMA 3a 3alUMTa Ha TEXHUTE Mpasa M MHTepecu lie 6bae orpaHNYeHa B
C/ly4yai Ha U B pe3y/aTaT OT HeU3Mb/IHEHWNE Ha 3aAb/XKeHuATa Ha EMUTeHTa U/UAn n3nbaHEHUETO Ha
peweHunata Ha O6uoTo cbbpaHue Ha obauraumoHepute U/MNM HeoKassaHe Ha HeobXxoAMMOTO
CbAeNncTBMe OT CTpaHa Ha obauraumMoHepute No EMucKATa, BKAKOYUTENIHO B CAy4Yai Yye nociegHuTe
He ca npeanpuenn HeobxogumuTe AEWUCTBUA M/MAM He ca 3annaTUaM HeobxoaumwuTe (CbriacHo
WHAMKaumATa, nocoyeHa B [JoroBopa 3a AOBEPEHMK) Pa3sHOCKKU, B TOBA YMCNO, 33 aABOKATCKM U
OPYrY Bb3HarpaXKAeHusi, CBbP3aHM CbC 3aWMTATA HA TEXHUTE NpPaBa, BKAOYUTENHO OTHOCHO
npeanssBaHe HA WCKOBE WAM APYrM NPETEHUMM WAM  U3BBHCHAEOHO M3MbAHEHME BBPXY
npefocTaBeHoTo obesneyeHne no Emucmata, Kouto no cunata Ha [orosopa 3a AOBEPEHUK, TO3M
MpocnekT 1 MpeaioKeHNEeTo NAM No ecTeCTBOTO CU Ca B TEXKECT Ha NpuTexaTtenute Ha O6anraumu.

Mo-noapobHO onucaHMe Ha cay4yauTe, B KOWUTO OTrOBOPHOCTTa Ha [loBepeHMKa Ha
obnvraumMoHepuTe npes nputexkatennte Ha Ob6auraumm we 6bae orpaHMuYeHa, ce CbAbpKa B
Jorosopa 3a JOBEPEHMUK.

MoTeHuManHUTe wHBecTUTOpM B O6AMrauuu cneasa Aa wWmaT npeasua, 4Ye B CAydald Ha
HeusnNbAHEeHWEe Ha 3aA4b/KeHUATa Ha EMuUTeHTa no EMucKaTa, moraT 4a Bb3HUKHAT AOMbAHUTENHU
3a[b/IXKEHMNA 33 TAX 3a 3annalaHe Ha cbAebHW, afAMUHUCTPATUBHMU U APYrU Pa3HOCKKU, B T.u.
aBOKaTCKM U ApYyrv Bb3HarpaxkgeHua, 3a 3anialaHeTo Ha KOMTO e B3eTo peweHue oT O6woTo
CcbbpaHue Ha obaMraumoHepuTe, CBbP3aHM CbC 3alMTa HA TEXHWUTE NPaBa, BKAKOYUTENHO OTHOCHO
npegsBABaHe Ha WCKOBE WAM APYrM MPEeTEeHUMM WAUM M3BBHCHbAEOGHO M3MbAHEHME BbPXY
npefocTaBeHOTO obesneyeHne no EmucuaTa. BCMUYKM TakMBa Pa3HOCKM MoOraT fda Hamanart
O4YaKBaHaTa OT TAX Bb3BPbLLAEMOCT OT 3anucaHuTe ot Tax O6aurayum ot Emucuata.

Noseue wuHPopmauma OTHOCHO J[loroBopa 3a AOBEpPeHMK M nNpaBaTa, 3aAb/XKeHUATa U
OTroBOpPHOCTTa Ha EMuTeHTa u [loBepeHuKa Ha o6aMrauMoHepuTe, MOCOYEHU B HEro, Ce CbAbpKa
B [loroBopa 3a AOBEPEHUK U CKAIOYEHOTO AOMbAHUTENIHO CMOpasymMmeHue KbM Hero, Konusa ot
KOMUTO ca npunoxxeHu Kato MNMpunoxxkenue XVIII kbm MNMpocnekra.

MoTeHUManHUTEe MHBECTUTOPU C/eaBa Aa MMaT npeasua, Ye ¢ ¢aKkTa Ha 3akynysaHe Ha O6auraumm
OT TAXHA CTpaHa, Te ce cbrnacABaT C ycnosBuATa Ha EmucuATa, nocovyeHm B TO3M [pocCnexT,
BK/OYUMTENIHO C pasnopeabute Ha [oroBopa 3a AOBEPEHUK W CKAKYEHOTO AOMbAHUTENHO
CnopasymeHMe KbM HEero, KONMMsA OT KOUTO Ca NPUAOXKeHM TyK. [opaan ToBa ce npenopbuBa
NnoTeHUMaNHUTE MHBECTUTOPM Aa Ce 3ano3HaAT C pasnopeabute Ha [loroBopa 3a AOBEPEHUK U
OOMBAHUTENHOTO CMNOPa3ymMeHMe KbM Hero npeay ga B3emaT pelleHMe ga WHBECTUpaT B
O6nuraummn ot EMmucuara.
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22. CNYYAU HA HEU3SNMBJTHEHUE. NPEACPOYHA USUCKYEMOCT HA EMUCUATA

Cnyl-lau Ha Hen3nbv/IHEHUE

CobrnacHo ycnosuATa Ha Emucmata, nocodeHn B lpeanoXeHneTo n no-4ony, Npyv HacTbnBaHe Ha
KOEeTOo M Ja e OT NocoYeHuUTe no-aony obcroaTtencrsa (0b6uo HapuyaHu ,Cnyyan Ha HensnNbaAHeHne"
N BCEKWU NooThenHo ,,Cnyyait Ha HeusnbAHeHUe”) [loBepeHUKbT Ha 0b6/IMraunMoHepuTe e AJbKeH
A3 CBMKA B HaM-KpaTKuA pasymeH cpoK O6Lo cbbpaHue Ha obauraumoHepute no EmucuaTa, Ha
KoeTo ga 6bae obcbaeH HacTbNUAMAT Cnydyal Ha HeM3NbHEHWE, KaKTo U ganu EmucuaTta ga 6vae
obsBeHa 3a MNpPeACpPOYHO M3UCKYeMa B pesynTaT OT HacTbMNBaHeTo Ha To3nM Cnyya Ha
HemsnbaHeHue (,lMpeAcpoUHa U3UCKYeMOCT”) M KakBM AelcTBuA Aa 6baaT npeanpuetn B Tasu
Bpb3Ka.

BbB Bpb3Ka C rOPHOTO, M CbIMNACHO yCA0BUMATA Ha Emucmata, nocovyeHn B MpepnoxKeHMeTo u no-
00Ny, NPM HAcTbMBaHe HAa KOWTO M Aa e OT nocodeHuTe no-gony Cnyyanm Ha HeUsNbAHEHMWEe
JoBepeHnKbT cneasa ga 0b6asu MpeacpoyHa nsmnckyemocT Ha EmncnnaTta, ako 061010 cbbpaHue Ha
obvraumoHepuTe e B3eso pelleHne ¢ MHO3MHCTBO OoT 50% + 1 O6auraums oT Bcuykm Obaunraumm
oT EmucuaTta (Kato npu Bb3HWKBAHE Ha CAy4yall, B KOMTO ce B3emMa pelleHne Npu cnagall, KBopym
CbrnacHo npasunata Ha T3, peweHuneto Ha O6WOTO cbbpaHue Ha obauraumoHepuTe cnegsa Aa
6bae B3eTo ¢ MHO3UHCTBO 50%+1 O6anrauma oT npeacTaBeHMTe Ha NPoBeAeHOTO BTOPO 3acesaHme
Ha OCO cbrnacHo obsiBeHaTa BTOpa AaTa 3a nposexaaHe Ha OCO) (BKAOUMTENHO NPU OTYMTaHE Ha
cnyvyauTe, B KOUTO e Hanuue MoauduumpaH KBopym n MoamduumpaHo MHO3MHCTBO) 3a ob6sBsABaHe
Ha MNpeacpoyHa n3nckyemocT Ha Emucuara:

v/ B cnyyait Ha HennallaHe OT cTpaHa Ha EMMTEHTa Ha Ab/XXMMa Cyma 3a rnaBHUUa U/muam
NMXBM No EmucuATa, Korato ToBa HeusMnb/HeHMe npogb/mku nosede ot 30 (TpuaecerT)
KaneHaapHW oHu;

v' B cnydait ye EMUTEHTBT He e ydpeaun WAM PerucTpupan UaM He e OCUrypun

yypenABaHeTO W perncrtpaumaTa Ha KOMTO M Aa € OT CbOoTBeTHMTe 3an03u, 4acT oT
Ob6e3neyeHuneTo no EmmcKATa, 3a KOUTO € HaNMLEe U3UCKBaHe 3a pernctpaumsa B CpoKa 3a
yuypeaasaHe Ha 3ano3ute, B CpoKa 32 yuypegasaHe Ha 3an103UTe UAM He e NpeaocTaBu
Ha [oBepeHMKa Ha obauraumoHepute YA0OCTOBEPEHUATA 33 BMMCBAHE MO CMUCBAA Ha
MpeanoxeHneTo B cpok oT 3 (Tpu) PabOTHU AHM cnep, BNUCBAHETO HA CbOTBETHOTO
Ob6e3neyeHune BbB BCUUYKM HEOBXOAMMU PErnCTpY;
Kbm patata Ha TO03M [pocneKT EMUTEHTBT e M3NbAHUA 3aAb/KEHUeTO CU 3a
yypeaasaHe U peructpupaHe Ha 3anosute U 3a npepocrasAHe Ha [loBepeHUKa Ha
obnvraumMoHepute Ha HeobxoauMmUTe [OKYMEHTU M UHPOPMALMA B Tasu Bpb3Ka B
M3nucKyemute cbriacHo MpepnoxeHMeTo CpPoKoBe, Nopaau Koeto To3u Cayyait Ha
Heu3nb/IHEeHUe cnepBa ga 6bae cunTaH 32 HEBb3HUKHA.

v B cnyyvait 4e EMUTEHTBT He e perncTpmpan uam He e OCUTypun PerncTpaLmaTa Bbs BCUYKM
HeobxoAMmM PEerncTtpm Ha Komto U aAa e 3anor Bbpxy HoBute akumm Ha EM Mpexu,
Hosute akumn Ha EMN Mpogakbu, Hosute asnose Ha EM EHepruiHu ycayrn unm Hosute
akumMmM Ha EM BapHa, pecnektuBHO, B pamkuTe Ha 10 (pmecet) PaboTHuM aHW cnep,
npmMaobuBaHeTo/3anncBaHETO Ha CbOTBETHUTE aKUMKW OT EMUTEHTa, UAM, CbOTBETHO OT
EAHONMYHMA cOBCTBEHMK (MO OTHOWeHWe Ha HoBuTe akuuu Ha EM BapHa) uaun He e
npeaocTaBma CbOTBETHUTE YA0OCTOBEPEHUA 3a BNMCBaHEe OTHOCHO HOBUTE akuuu/ganose
Ha JloBepeHWKa Ha obauraumoHepute B CPOK OT 3 (Tpu) PaboTHM AHM cnep
perncTpaumnaTa Ha CbOTBETHMA 3a/10T BbB BCUUYKU HEOBXO4MMU PErNCTPU;

v' B cnyyaih ye EMUTEHTBT He € OCUIYpU/N OCHLLECTBABAHE Ha 3a/M4yaBaHeTo Ha
CobluecTByBaLLMUTE 33271031 B CPOK OT 60 (WecTaeceT) wecTaeceT KaneH4apHU OHU cnes
ocBobOXKAaBaHe Ha HabpaHUTe cymu OT M3AaBaHeTo Ha EmucuATa, HannuyHM Mo
HabupaTenHata CMeTKA, OTKPUTA BbB BPb3Ka C M34aBaHeTO Ha EmucuATa, mam He e
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npenoctasma Ha [JJoBepeHMKa Ha obanraumMoHepuTe B CPpok oT 3 (Tpu) PaboTHu aHu cnep,
M3BbpLIBaAHE Ha 3a/M4YaBaHeTo Ha CblLUECTBYBALLUTE 327103 HEOBXOAUMUTE LOKYMEHTH
1 nHdopmauma ya0CcToBepaABaLLM TOBA 3a/1M4ABAHE;

Kbm partata Ha To3u [pocnekT EMMTEHTBT € WU3NbAHMA 3afb/XKEHUMEeTO CU 3a
3anmMyaBaHe Ha ColuiecTByBawmTe 3a/103M M 3a npeaoctaBaHe Ha [loBepeHMKA Ha
obauraumMoHepute Ha HeobxogumuTe [OKYMEHTU U MHPOpPMaUUA B Ta3u Bpb3Ka B
U3nCKyemute cbrnacHo lpeano’keHMeTo M no-rope CPOKOBE, NOpPagU KOeTo TO3wu
Cnyuyaii Ha HeusnbAHEHWe cnegBa faa 6bae cuuTaH 3a HeBb3HUKHAN.

B cnyyait ye EMUTEHTDBT He e yuypeann U oCUrypua NpoTMBOMNOCTAaBMMOCT, PECNEKTUBHO
He e ocurypun (ako M KoraTo e Ha/uue TaKoBa WM3WMCKBaHe, CbrIaCHO YC/OBUATA Ha
EmuMcMATa, TaKa KaKTO ca Noco4vyeHu B To3u MPOCNeKT) CbOTBETHUTE Herosu [AbliepHu
ApyXKecTBa ga y4pesAtT U OCUTypAT MPOTMBOMOCTABMMOCT, HA 3an0r HAa B3eMaHWA B
HeobXxoAMMUSA, CbINACHO YCI0BMATA HA EMUCKATA, CPOK, PECNEKTUBHO (MO OTHOLLEHME Ha
3a/1031Te, 33 KOUTO MOXKE Ja Bb3HMKHE M3MCKBAHE 3a y4vpensaBaHe OT CTpaHa Ha
cboTBETHMTE [bliepHU ApyxKecTBa Ha EMWTEHTa B CbOTBETCTBME C YCNOBMATA Ha
EMMCKMATA, TaKa KAKTO ca NocodyeHn B To3M [1pOCMEKT) B CpOKa 3a y4ypegsABaHe Ha
3a1031UTe OT CboTBeTHWUTE [blUuepHM ApYy)KecTBa, NMOCOYEH B noacekuua ,3a7102 HA
83eMaHUA om cmpaHa Ha JvuepHume Opyrecmsa” ot cekuma ,MHpopmayuas omocHo
UeHHUmMe KHUXa, koumo we ce donyckam 0o muvpaysaHe (OnucaHue Ha obauzayuume u
npuaoxumomo bvaz2apcko 3aKkoHodamesicmeo)” Ha cTp. 180-183 oT To3u MpocnekT, unu
He e npefocTaBma Ha loBepeHMKa Ha obauraumMoHepuTe HEOHXOANMUTE YAO0CTOBEPEHUS
33 y4peanaBaHeTo Ha 3asor Ha B3eMaHWa B pamkute Ha 10 (aecet) PaboTHU aHU cnepn
perucrpauuaTa Ha 3anor Ha B3emaHua 8 LLPO3;

Kbm parata Ha T03u [llpocneKT EMMTEHTBT e U3NbAHUA 33aAbAXKEHUETO CU 3a

yupegaBaHe OT HEroea CTpaHa Ha 3anor Ha B3emMaHMUA U 3a NpefoCcTaBAHe Ha JloBepeHUKa
Ha ob6aurayMoHepuTe Ha HeobXoaUMUTE AOKYMEHTU M UHPOPMAUUA, YAOCTOBEpPABaLLU
yupeaasaHeTo Ha 3anora Ha B3emaHus.

v

B cnyyalh Ha MOCTAHOBABAaHE Ha pelleHWe 3a OTKPMBAHE HA MPOU3BOACTBO MO
HECBCTOATENHOCT CNPAMO EMUTEHTa;

B cnyyah Ha ocbllecTBABaHe Ha npeobpasyBaHe C y4vyacTMeto Ha EmwuteHta 6Ges
npeaBapuTesiHo cbrnacme Ha O6wWoTo cbbpaHMe Ha 0b6AMraLMOHepUTE;

B cnyyalh Ha nnkBMAaumsa Ha [dpyrKecTtBoTO 6€3 npeaBapuUTenHO cbriacke Ha O6woTo
cbbpaHue Ha 0bMraunmoHepuTe;

B cnyyali ye 3HaumMma oTopm3saums (i) e oTHeTa Ha 6a3a Ha aAMMHUCTPATMBEH aKT UM
cbaebeH akT, Mall, He3abaBeH epeKT, UM He € OCTaBEHA B MbJ/iHA CUIa B CbOTBETCTBUE
C yCNoBUATA, NPU KOUTO € U34aLeHa, OCBEH KOraTo EMUTEHTBT MM CbOTBETHO 3HAYMMO
ObLEPHO APYMKECTBO, He e npeanpuen/o BCUUYKM HEOBXOAMMM CTbMKKM 33 ClMpaHe Ha
Ba/IMAHOCTTA (M3Mb/AHEHMETO) Ha TaKOBa OTHEMaHe W TOBa CMMpaHe € NOCTUIHATO B
pamkuTte Ha 30 (TpuaeceT) AHM OT yBeAOMAEHUETO A0 EMUTEHTA MaM 3HaUMMO AbLEPHO
OPYKeCTBO 33 OTHeMaHeTo; (ii) He e NogHoBeHa Npean UAM eaHOBPEMEHHO C HEMHOTO
nsTn4aHe; uaum (iii) e sHauMTENHO MoaMdUUMPaHA MAM NPOMEHEHA NO HebnaronpusaTeH
HauuH;

B cnyuyaih 4ye npaBOTO WM BbB3MOMXKHOCTTA Ha EmMTEHTa MAM 3HauyMMoO AbluepHO
OPY!KeCTBO fa N3BbPLUBA CBOATA CTOMNAHCKA AEWHOCT € U3LANO UAKN B 3HAYMUTENHA CTeNeH
NPenATCTBAHO OT KAKBATO M A3 € eKCNPOonpuaLma, HaLMOHAAM3ALUMA MW KAaKBATO U Aa e
CXO4Ha MApPKa KaTo KOHPUCKAUUA, NHTEPBEHLMA, PECTPUKLMA UAM APYro AencTsune oT
WK 33 CMEeTKa Ha KOMTO U [a e AbPrKaBeH, perynaTopeH Uan gpyr opraH no OTHOLWEeHMe
Ha EMUTeHTa nan KoeTo 1 ga e 3Ha4YMMO AbLUEPHO APYHKECTBO, UKW 3HAYMTENHA YacT OT
TEXHUTE aKTMBY;
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v" B cnyyall ye KoeTo U Aa e HacToALWO MK 6baelo GUHAHCOBO 3ab/KeHne Ha EMUTeHTa
unun Ha ,,EHEPTO — MPO MPEXWN” AL, ,EHEPTO — NPO MNPOAAXBN“ AQ wan ,,EHEPTO-
MPO EHepruiiHn Yenyrn® EOO/ He e niaTeHo, KoraTo € Bb3HUKHAMN0 KaTo Ab/IXKUMO UK
€ Ha/nnue ocHoBaHMe aAa b6bae 068BEHO 33 AB/IKMMO M NAATUMO Npeayn HeroBus nagex
Mo NpPUYMHA Ha KOETO M 43 € PeanHO WU MOTEeHUMANHO HEeU3Mb/HEeHMe, Cy4al Ha
HEU3MbJHEHWE UKW APYro CXOAHO (HE3aBMCMMO KaK € YNOMEHaTo), Npu NoNoXKeHUe, Ye
obuwaTta cyma Ha CbOTBETHOTO PUHAHCOBO 3aA4b/IKEHME € pPaBHa WAW € Mo-rosama oT
15 000 000 (neTHageceT MWANOHA) €BPO UM PAaBHOCTOMHOCTTA Ha TasW Cyma B Apyra
Ba/lyTa, OCBEH aKO ToBa He e b6uno ocnopeHo A0b6pocbBecTHO, Ha 6as3a Ha pasymHu
aprymeHTn, ot Emutenta wam ,EHEPITO - MPO MPEXW“ Ad, ,EHEPTO - NPO
MPOOAXBU” ALl unun ,,EHEPTO-MNPO EHepruitHm Yenyrn“ EOO/], cbOTBETHO;

v/ B c/iyyall ye KOATO M fa e AeKnapauma uav rapaHumsa, KOAaTo e HanpaseHa oT EMuUTeHTa B
MpeanoKeHNeTo He e HaA/1eXKHO CnaseHa M U3MbJIHEeHA, UK KOATO U Aa e Hdopmauus,
pageHa ot EmuteHTa B [pennoXKeHWETo, ce OKaxke, 4ye e buna HeBspHa WAu
noAgexaalla B 3HaYMTe IHa CTeneH, Korato e buaa HanpaBeHa UK PasKpuUTa;

v Tpu HeusnbAHEHME Ha 3adb/KeHuaTa Ha EmuTeHTa 3a 06paTHO 3aKynyBaHe Ha
O6nuraumm ¢ NyT onuuaA, B cayyan Ye e Hanmue Caydat Ha nyT onuua u Myt onuma e
6una ynpaxHeHa oT npuTexarten Ha Obauraunu c nyT onums;

v" B cayyait ye EMUTEHTHT e Hapylwmna CbOTHOLWEHMEeTO Ha obe3neyeHne cnpamo rnasHULa
M He e npeaocCTaBua B CbOTBETCTBME C YC/I0BMATA, NOCOYEHM B TO3M [lpocCnekT,
OONbAHUTENIHO WMAM AONb/BalWo obe3neyeHne Ha AoOCTaTbYyHa CTOMHOCT C Ornen Ha
npuBeXaaHeTo Ha pasmepa Ha Obe3neyeHMeTo B cboTBETCTBME CbC CbOTHOLWEHUETO Ha
obesneyeHne cnpamMo rnaBHULA B CPOK OT 3 (TpM) meceua cnef KOHCTaTUPAHETO Ha
HapywaBaHeTo Ha CbOTHOLWEHNETO Ha obe3neyeHne CNpPsSMO rNaBHULA B pesynTaT oT
M3BbpLUEHa CboTBEeTHA lNepnoamyHa oueHKa;

MpeacpoyHaTa U3NCKyemocT no EmucusaTa ce ob6saBaBa oT [loBepeHnKa Ha obauraumMoHepuTte ypes
usnpawaHe Ha MMCMEHO yBegomMieHne p[o EmuteHta (,YBepomnenHue 3a npepcpoyHa
M3UCKYeMOCT"), n3npaTeHo 4pe3 NMcMo ¢ obpaTHa pasnucka MauM No Apyr HauuH, yA40CToBepaBall,
Mo/ly4aBaHeTo My.

YBeaoMneHMeTo 3a NpeacpoYHa U3NCKYeMOCT C/1edBa Aa CbAbpKa MUHUMYM CAeAHUTE AaHHM:

v' VHavBuayanusmpalim AaHHM 3a [loBepeHunka Ha obauraumoHepute n Emucuarta, no KoaTo
CbLMAT AENCTBA KAaTO A0BEPEHMK Ha 0bnraumoHepuTe;

v" OnucaHue Ha HacTbnnauna Cayyait Ha HeUsMbAHEHNE;

v Unbopmaumsa, 4ve Emucuata ce ob6aBABa 3a NPEACPOYHO M3IUCKYEMA, BK/IOUMTENHO
pa3mepa oT EmucmATa, KOWTO cTaBa NpesCcpPOYHO U3UCKYEM;

v [aTa, Ha KOATO HacTbnBa lMpeacpoyHaTa M3MCKYEMOCT, CPOK, B KOWTO EMUTEHTBT ciesBa Aa
M3nnaTi pasmepa ot EmucusTa, KOMTO e 065BEH 3a NPeACPOYHO U3NCKYEM, U NpoueaypaTa
3a U3BbPLLBAHE Ha NaalaHeTo.

B ponbaHeHWe JoBepeHUKbT Ha 0BMraUMOHEPUTE € A/bKEH, aKO KbM AaTaTa Ha HacTbMnBaHe Ha
Cnyyali Ha HeusnbAHeHWe EmucusaTta ce Tbprysa Ha b®B, aa nybnukyea B 6lonetnHa Ha BDB
HeobxoamMmaTta WHPOpmaUMA OTHOCHO HacTbnNBaHeTOo Ha [peacpoyHaTa WM3UCKYEMOCT, KaTto
yBegomu KOH 3a HacTbnBaHETO 1, KaKTO M A3 NOCOYM KaKBU AEeMCTBMA NpegnpuMema 3a 3almTa Ha
npaBata W uWHTepecuTe Ha obauraumoHepuTe no Emucmata, KaTto BBB BCUYKM Cayyaum (T.e.
HEe3aBMCUMMO [a/IM KbM [aTaTa Ha HacTbnBaHe Ha Cnyyalh Ha Hem3nbaHeHMe EmucuATa ce Tbprysa
Ha B®b nnm He) cnepga fa yBeAOMM BegHara LWOM € NPAaKTUYECKN Bb3MOXKHO MpuTexaTenute Ha
Ob6nuraunm 3a HacTbNBaHeTO Ha MpeacpoyHaTa U3NCKYEMOCT KaTo UM NpeaocTaBu NocoyeHaTa no-
rope nHpopmaums.

NHdopmaumaTa, nocoveHa B npeaxoaHUaT ab3al, ce npegocTaBsA Ha nputexaTtennte Ha O6anraunm
Mo €fIeKTPOHHa nola, B cayyad 4ye nputeskatenmte Ha Ob6auraumm ca npegocTtaBuan Ha
AoBepeHMKa Ha obauraumoHepute CBOM BaiWAHM afApPecy Ha efeKTPOHHa nowa no peaa Ha
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noacekuma “Memod Ha KOMyHuKauua mewoOy [JosepeHuka Ha obauzayuoHepume U
npumexamenume Ha Obaueayuu” oT cekuua ,[Ipedcmasumencmeo Ha Ovbpramesnume HaA
OJvsie08UMe  UEHHU  KHUM(G, BKAYUMEAHO U  UGeHMUGUKAUUA HA  OopedaHu3auusma,
npedcmasaseawia uHeecmumopume U pasnopedbu, npuadzaHu o OMHoWeHUe Hd maxkoea
npedcmasumencmeo. VMHgpopmayusa Kvle uHeecmumopume mozam 0a nosaydyam oOocmbubr 00
dozo8opume, C8bP3AHU C mMe3u GopMu Ha npedcmasumencmeo  ([osepeHUK  Ha
obauzayuoHepume)” Ha cTp. 216 1 cn. oT To3m MpocnekT.

B cnyyait ye B cpokKa, nocoyeH B YBeAOMJIEHMETO 3a NpencpoyHa M3UCKYyemocT, EMUTEHTBT He
n3naatTMm pasmepa ot Emucmata, KOMTO e 06sBEH 3a MPeACcpPOYHO M3UCKYeM, [JOBEPEHUKBT Ha
obavraumoHepuTe e ANbXKeH ga cBMKa 06uo cbbpaHue Ha obauraumoHepuTe no EmucmnTa, Koeto
03 B3eme pelleHMe OTHOCHO npeanpuMeMaHeTo Ha KOHKPEeTHW AeNCTBUSA 33 NPUHYAUTENHO
yO0BNETBOPABAHE Ha B3eMaHuATA Ha obauraymoHepute no EmucusaTa M 3a 3anfallaHeTo Ha
CBbp3aHUTE C TOBA PA3HOCKM OT obanraunoHepute no Emucuarta. PeweHneto Ha O6woTo cbbpaHue
Ha obanraunoHepmuTe NO NPeAXo4HOTO M3peYeHue ce B3ema C MHO3MHCTBO oT 50% + 1 Obauraumns
OT BcMUKM Obauraumm ot EmucuaTta (KaTo Npu Bb3HMKBAHE Ha C/y4ail, B KOWTO ce B3ema pelleHue
npuv cnagaw, KBOPYM CbrnacHO npaBwuiata Ha T3, peweHuneTo Ha O6woto cbbpaHune Ha
obauraumoHepuTte cneaga ga bbae B3eTo ¢ MHO3MHCTBO 50%+1 O6aurauma oT npeacTaBeHUTe Ha
nposBeAeHOTO BTOPO 3aceaaHne Ha OCO cbrnacHo obsiBeHaTa BTOpa AaTa 3a nposexaaHe Ha OCO)
(BKAOUMTENIHO MpPU OTYMTAHE HaA CAy4yawuTe, B KOMTO € Haauue MoguduumpaH KeOpym W
MoandnumpaHo MHO3UHCTBO).

OcHoBaHuA, AaBaLm npaso Aa ce 068U nocneaBawo npeagcpoyHa UsSMCKyemoct

CobrnacHo ycnosuATa Ha Emucmata, nocodeHn B lpeanoXeHneTo n no-4ony, Npyv HacTbnBaHe Ha
KOeTo M fda e OT c/iegHuTe obcrosTenctsa (no-gony 3aenHo ,,OcHoBaHuA 3a moauduumpaHa
npeacpoyHa u3UcKyemocT” u nootgenHo ,OcHoBaHMe 33 moauduuMpaHa npeacpoyHa
n3ncKkyemoct”) losepeHMKbT Ha 06/1MrauMoHepuTe e A/TbXKEH Aa NOUCKa NMMCMeHo oT EMuteHTa aa
npefocTasu He No-kbcHo oT 30 (Tpugecet) PaboTHU AHK cneq, Noy4yaBaHETO HA MUCMEHOTO UCKaHe
Ha [loBepeHMKa Ha obauraumoHepute (no-gony ,CpOK 3a npepocTaBaHe Ha nporpamarta’)
NMUMCMeHa Nporpama 3a npeanpuveMaHe Ha MePKM 3a NpMBENXKAAHE B CbOTBETCTBME C YC/IOBUATA Ha
Emucmata Ha genHocTtTa Ha [pyKectBoTo (no-gony ,Mporpama 3a cboTBeTcTBME”) B CPOK He Mo-
ObAbr oT 6 (WecT) meceua oT ogobpeHneTo 1 oT O6LWOTO cbbpaHMe Ha obauraunmoHepuTte (no-gony
,»CPOK 3a npuBeXKgaHe B cboTBeTCTBUE"):

v" B cnyyait ye EMUTEHTBT e HapyLmna KOEeTO M Aa € oT GUHAHCOBUTE CbOTHOLLIEHMA MO
EmucuaTa obanraumm 1 ToBa HapyleHWe NpoAab/KaBa Aa € Hanuue CbobpasHo
cnenBawmaT Nyb/IMKyBaH TpMMeEceYeH KOHCONMAMPAH OTYeT Ha [pyKecTBoTo, cnep,
YCTaHOBABAHE HA HapyLUEHMETO;

v B cayyait ye EMUTEHTBLT MAM KOETO M Aa e OT HerosBute [blUepHU Apy»KecTBa e
Hapywnn/o B 3HauMTENHA CTeneH MW3UCKBaHWATa, NpeaBuAeHn B cekuma 17
(,MpeseHyua Ha npaHe Ha NaApu U UHAHCUPAHe Ha mepopu3ma. CrnaszeaHe Ha
MeoyHapoOHUMe caHkyuu. CoyuanHa u ekono2uyHa omaosopHocm.”);

v" Tlpu Hanuune Ha KOETO U Aa e APYro CblUEeCTBeHO HeusnbiaHeHune oT EmMuTeHTa Ha
ycnosue oT noacekuua “fpyeu ycaosus no Emucuama" ot cekuua ,OnucaHue Ha
Obauzayuume u npuaoxumomo 6va2apcKo 3akoHooamesncmaso” ot MNpeanoKeHneTo
N ceKkumsa ,MHpopmauus omoCHO UeHHUmMe KHUMa, Koumo uwe ce dornyckam 00
muvpeyeaHe (OnucaHue Ha obauzayuume U MPUAOKUMOMO  6baA2APCKO
3aKoHodamesicmeo)” To3m MNpoCcneKT, KOeTo He e U3PUYHO NocoYeHo KaTto Ciyyan Ha
HeunsnbAHeHWe, apyro OcHoBaHMWe 3a moaudMLUMpPaHa NpPeacpPoYHa U3UCKYEMOCT UK
Kato Cnyyai Ha nyT onuus;

[oBepeHMKbT Ha 06/1MraLMoHepuUTe € ANbKEH B PasyMeH CPOK, HO He No-KbCHO oT 5 (neT) PaboTHu
AHW cnep, nosnyyaBaHeTo Ha [porpamaTa 3a CbOTBETCTBME, Aa YBegOMM obauraumoHepute no
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EMMcUATA NO eNneKkTpoHHA NoLa, B CAy4Yaid Ye npuTexkatenute Ha O6auraumm ca NnpeaocTaBuamn Ha
JoBepeHrKa Ha obauraumoHepuTe CBOM BANUAHW afpecu Ha eNeKTPoHHa Mowa no peaa Ha
noacekuma ,Memod Ha KOMyHUKauua mex Oy [JlosepeHuka Ha obauzayuoHepume U
npumexcamenume Ha Obauesayuu” oT cekuua ,[lpedcmasumencmeo Ha Ovpramesnume HaA
Jvsie08UMe  UEHHU  KHUM(G, BKAYUMEAHO U  UGeHMU@UKAUUA HA  OpedHu3auusma,
npedcmasassawia uHeecmumopume U pasnopedbu, npuadzaHu o OMHoOWeHUe Hd maxkoea
npedcmasumesncmeso. MHgpopmayusa Kvle uHeecmumopume mozam 0a nosayd4am oOocmbubr 00
dozo8opume, C8bP3AHU C me3u GpopMmu Ha npedcmasumencmeo  ([losepeHuxk  Ha
obauzauyuoHepume)” Ha cTp. 216-217 ot TOo3M [pocneKkT, 3a HanuMuneto Ha [lporpama 3a
CbOTBETCTBME, KAKTO M fJa CBMKA B HAW-KPATKMAT pasymeH cpok O6wo cbbpaHue Ha
obauraymMoHepuTte, Ha KoeTo lporpamarta 3a cboTBeTCTBME Aa bbAe pasriegaHa M rnacyBaHa oT
obaunraunoHepute no Emmncusra.

B cnyyan ye ObwoTto cbbpaHue Ha obauraumoHepuTe He o0406pM MNpensiorKeHaTa oT EmUTeHTa
MNMporpama 3a cCbOTBETCTBUE, Ce CUYMTA, Ye EMUTEHTHLT e B HapylleHune Ha ycnoBuAaTa no Emuncmara,
cbrnacHo lNMpegnoxeHneto n To3um NpocnekT.

B cnyuyait ye EmuTeHTBT He npegoctaBu Ha [oBepeHMKa Ha obauraumoHepuTe [porpama 3a
cvoTBeTcTBMe B CpoKa 3a npenocTaBAHE HA nporpamata wam B cayvar de [porpamata 3a
CboTBETCTBUE He bbae oaobpeHa oT O6WoTo cbbpaHMe Ha 0bAMrauMoHepuUTe NPU YCA0BUATA U MO
pefa, NocoyYeHu B NpeaxofHuTe absaum, KakTo M B Cly4al Ye M3NbiHEHMeTo Ha lporpamara 3a
CbOTBETCTBME He e fAoBena A0 NpUBeXKAaHe Ha AeHOCTTa Ha EMuTeHTa B CbOTBETCTBUE C YCN0BUATA
Ha EmucuaTta B CpoKa 3a npuBexpaaHe B cboTBeTcTBME (T.e. OCHOBaHWETO 33 MoauduumpaHa
npeAcpoYHa U3UCKYEMOCT BCE OLLE € Haauue cnes u3nbaHeHue Ha MNporpamaTta 3a CbOTBETCTBUE),
JoBepeHMKbT Ha obauraumoHeputTe e ANbKEH [a CBUKA HesabaBHo 0O6wo cbbpaHue Ha
obauraumMoHepuTe, B AHEBHUAT pen, Ha KOWTO ce CbAbprKa TOYKA M NpensiorKeHue 33 pelleHue
OTHOCHO TOBa, JanuM fJa bObae obaABeHa npeacpoyHa M3UCKyemocT Ha Emwucmata (no-pony
»MoaupuumpaHa npeacpoyHa UsncKkyemocT”).

PeweHneto Ha O6woTo cbbpaHue Ha obauraupoHepuTe 3a obaBaABaHe Ha MoguduumpaHa
npeacpoYHa U3NCKYEMOCT ce B3emMa C MHO3MHCTBO OT 50% + 1 Obaurayma ot Bcuykm Ob6aunraumnm ot
Emucuata (Kato npu Bb3HUKBAHE Ha C/Ay4al, B KOWTO ce B3ema pelleHWe Mpu crnagall, KBOpym
CbrnacHo npasunata Ha T3, peweHuneto Ha O6WOTO cbbpaHue Ha obauraumoHepuTe cneasa Aa
6bae B3eTO C MHO3UHCTBO 50%+1 Obanrauma oT npeacTaBeHMTe Ha NPOBeAEHOTO BTOPO 3acesaHme
Ha OCO cbrnacHo obsiBeHaTa BTOpa AaTa 3a nposexaaHe Ha OCO) (BKAOUMTENHO NPU OTYMTAHE Ha
CNy4auTe, B KOUTO e Hanuue MoauduumpaH KBopym n MoamduumpaHo MHO3IMHCTBO) (no-gony
»PelleHune 3a o6aBABaHe Ha mogudMUMpPaHa NpPeacpPoUYHa USUCKYeMOCT).

B cayuaii ye e Hanuue PeweHune 3a obABaBaHe Ha moguduuMpaHa NPeacPOYHa U3UCKYEMOCT,
[oBepeHMKbLT Ha 0banraumoHepuTe e AnbKeH HesabasHo Aa o6asn MoanduumpaHa npeacpoyHa
M3UCKYeMOCT Ha EmucuATa, KaTo 3a 06ABABAHETO 1, KaKTO M 3a HeobxoaumuTe AeNCTBUA, KOUTO
cnegBa ga npeanpueme [oBepeHWKbT Ha obauraumoHepuTe BbB Bpb3ka C  o0baABeHaTa
MogudunumpaHa npeacpoyHa M3MCKYEMOCT ce CcnasBaT CbOTBETHO MNpaBuiaTa M npoueaypaTa,
noco4YeHu No-rope oTHOCHO obsABABaHeTo Ha MNpeacpoyHa M3nckyemocT no EmucusTa.
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23. AEKNAPALUUNA 3A PELUEHUATA, PASPELLEHUATA U OAOBPEHUATA, NO CUNATA
HA KOUTO CA BUIUN Cb3JAAEHU W/UAU EMUTUPAHU LEHHUTE KHUXKA
(PELLEHUA WU OAOBPEHMA, NO CUNATA HA KOUTO CA WU3OAAEHU
OBJIUTAUMUTE U HA KOUTO LWLE CE TbPCU NPUEMAHETO UM 3A TbPIrOBUA HA
PETYINPAH NA3AP)

O6nuraumnte ot EMmncmaTa ca U3gageHn Bb3 OCHOBA Ha peleHna Ha EAHONMYHMA cOBCTBEHUK OT
12.07.2016r. n 25.10.2016 r. (no-mony ,PeweHunna 3a usgasaHe Ha Emucuarta“) n PeweHue 3a
onpeaensiHe Ha OKOHYaTe/IHUTe NapameTpu Ha EmucusaTa ot 01.11.2016 r. (no-gony ,,PeweHuero 3a
onpepensaHe Ha OKOHYaTe/IHUTE NapameTpu”), B3eTn Ha oCHOBaHMe Ha u. 219, an. 2 BbB BPb3Ka C
yn. 204, an. 3 nun. 221, 1. 8 o1 T3 1 Npm cnaseaHe Ha U3MCKBAHUATA Ha Yn.65, an.3 ot T3 (no-gony
06wo HapuyaHu ,PeweHunarta”). B PeweHunsta e npeasmaeHo Obauraummte aa 6baat nsganeHu
npwu ycoBMATa Ha YacTHO npegnaraHe (He Npu ycaoBuATa Ha Nyb6aMYHO npeasnaraHe) no pesa Ha
yn. 205, an.2 ot T3. B ponbnHeHue, cbrnacHo PeweHuAaTa Kbm Emucmata ce npwunarar
M3UCKBaHMATA Ha 3aKoHa 3a Ny6/MYHOTO NpeasiaraHe Ha LeHHW KHUXKA WU OCTaHaN0TO NMPUIOKUMO
3aKOHOZATe/ICTBO OTHOCHO [OBEepeHWKa Ha obauraumoHeputTe M obesneyaBaHe Ha nybaMYHa
emncus obauraumm. OcBeH TOBa, CbracHO PeweHnaTa EMUTEHTBHT € Noen 3a4b/IKeHUe 4a ocurypm
aonyckaHe Ha EmucuAata ao Toproeusa Ha BPB B cpoK oT 6 (WecT) meceua cnen HEMHOTO U3aaBaHe
(3a noBeue MHOpMaLMA OTHOCHO NOETOTO OT EMUTEHTa 3a4b/IKeHMe 33 AonycKaHe Ha EmucusTa
[0 TbprosuaA Ha bPB, mona BXK. noacekuma ,,JonyckaHe Ha Emucuama 8o movpaosusa Ha 6P e cpok
om 6 (wecm) meceua cned uzdasaHemo (i“ oT cekuua ,MHhopmayus OMoOCHO UeHHUMe KHUX(d,
Koumo we ce donyckam 0o mvpaysaHe (OnucaHue Ha obauzayuume U nPUAOXHUMOMO 6ba2apPCKO
3aKoHodamesicmeo)” Ha cTp. 199 no-rope).

BbB Bpb3Ka € rOPHOTO, EMUTEHTBT € U3roTBMA HacToAwums MNpocnekT 3a gonyckaHe Ha ObavraunnTe
[o TbproBus Ha b®Pb, KoliTto e npuet ¢ PeweHne Ha YC Ha [OpyrectBoTto oT 27.01.2017r. u ¢
peweHna Ha YC Ha EmuteHTa ot 23.03.2017r. u ot 19.04.2017r. 32 npMemaHe Ha KOpPUTrMpaHa
BepcuA Ha MpocnekTa.

Cnep, noTBbpKAaBaHETO Ha HactoAwwmA MpocneKkT oT cTpaHa Ha Komucma 3a PuHaHCOB Hapsop
EMUTEHTDBT We npeanpueme AenCTBMA 3a 3aABABaHe Ha EmucmATa 3a gonyckaHe A0 TbproBuA Ha
BDE (33 noseye MHPOPMaUMSA OTHOCHO AONYCKAHETO A0 TbproBua Ha BPB Ha O6auraummTe, mona
BXK. cekuma ,JonyckaHe 00 mbpeosus U op2aHU3ayusa HaO mbpaosusma” Ha cTp. 234-239 ot To3un
MpocnekKT).
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24. AATA HA EMUCUA HA LEHHUTE KHUXA

EmucuaTa obavraumm e nsgageHa npu ycoBMATa Ha YacTHO (Heny6an4YHO) npeanaraHe no pega Ha
yn. 205, an. 2 ot T3. Cnep ocblecTBABaHe Ha npoueaypaTta no 3anuceBaHe Ha O6nuraymmTte npu
YCNOBUATA HA 4YacTHO npegnaraHe, Emucmata Gewe ycnewHo wmspgageHa Ha 14.11.2016r. u Ha
CbliaTa gaTta bewe peructpupaHa B ,LleHTpaneH genosutap” AL c ISIN Kog BG2100018162.

25. NMPOMEHU B YCTOBUATA HA EMUCUATA OBJIUTALIUU

Emucuata obavraumm e nsgageHa c yCNOBUS M MapameTpu, Taka KaKTo Ca MOCOYEHW B CeKLumA
,apamempu Ha Emucusma” Ha ctp. 25-33 ot 1031 [pocneKkT. B Tasn Bpb3ka KbM AaTaTa Ha
MpocneKTa [py*KecTBoTo He OYaKBa Aa 6bAaT M3BBPLUBAHM KAKBMTO M A3 € Noc/eaBaliy NPOMEeHN
B HEMHMTE NnapameTpu.

MpaKTMKaTa Ha 6bArapCcKMAT Nasap Ha KOPNOpPaTUBHM 0b6MrauMm B NocieaHUTE FOANHU NOKasa, Yye
YCNOBUATA HA peguua u3gageHn obAurauMoHHM emucum 6MBaAT NMPOMEHAHW MOPALAU MPUYUHM,
CBbp3aHM C (UHAHCOBOTO CbCTOAHME Ha EMUTEHTUTE, MNOAUTMYECKaTa WAM MKOHOMMYEcKaTa
KOHIOHKTYpa UK nopaam Apyru NpuUYmHN.

B Ta3u Bpb3Ka — BbMPEKM Ye He Ca Haiuue TaKMBA OYaKBaHUA - EMUTEHTBHT moXe Aa Tbpcu B
6baelle CbracMeTo Ha Nnputexkatennte Ha O6aMraunmn BbB Bpb3Ka C BbBEKAAHETO Ha onpeaesieHm
NPOMEeHM B NapameTpuTe, NpU KOUTO e n3gageHa Tasm Emucua, n B Apyrn ycnosmsa, NOCOYEHU B
TO3M [pocnekT.

BcAkakBmM npomeHu B ycnoBumATa Ha Emucmara (AOKOJ’IKOTO Ca No3BOJ1IEHN CbrNACHO NPUNOHKMUMOTO
3aI-(OHO,CI,aTEJ'ICTBO) ue 6'bﬂ,aT M3BbpwBaHN MO WU3KAKOYEHME U NpPU Cna3BaHe Ha cCcnegHuTe
MU3NUCKBAHWMA U nNpoueaypa:

Ycnosus, Npy KOMTO MO3Ke Aa 6bge NoMCKaHa NpomsAHa B napameTpute Ha EMucuara

EMUTEHTBT MOXKe Aa 3ano4yHe npoleaypa No M3BbpLUBaHE Ha MPOMEHU B yc/ioBUATa Ha EmucuaTta B
CNyYyail Ye TaKMBA Ce OKaXKaT HEOOXOANUMMU:

v\ cornep Ha pA3Ko BAolwasBaHe Ha GUHAHCOBOTO CbCTOAHME Ha EMUTEHTa UAK Ha JbluepHute
My OpYrKecTBa, KOMTO BOAAT MAKM BMXxa MOrAM Aa AoBeAaTt A0 TPYAHOCTM 3a EmuTeHTa aa
noracsBa B CPOK 3aab/keHusTa cn no O6auraunnte;

v' npwv 3HaUUTENHN HEBNAronPUATHU NPOMEHN B MAaKPOMKOHOMMUYECKOTO MAM NOAUTUYECKOTO
pa3sutme Ha Penybanka bbarapua, Ha EBponeickmMaT cbio3 Man B CBETOBEH Malab, B T.U. B
CNy4Yait Ha HacTbnBaHe B 6bAellle Ha CBETOBHU, PErMOHANHN MW NIOKANHN MKOHOMWYECKM,
OUHAHCOBU MM NOJNTUYECKU KPWU3U, KOUTO BOAAT A0 PUCK 332 EMUTEHTa Aa M3Mb/HABA B
CPOK CBOMTE 3a4b/KeHna no Emmncuara;

v\ nNpu 3HaUMTENHU HEBNaronpuATHU NPOMEHWN B Pa3BUTMETO Ha MKOHOMWYECKUA CEKTOp, B
KOWUTO onepupa EMUTEHTBT M [bliepHUTE My APYHKECTBa, BKAKOYMUTENHO, HO He Camo B
pe3yntaT OT MNPOMEHU B MNPUIOKMMOTO 3aKOHOAATE/ICTBO WAM perynatopHa NpPaKTUKa,
BOAELWMN [0 3HAYNTENHO HAaMaNABAHE HAa Bb3MOXHOCTUTE Ha EmuTteHTa n ObwepHute my
OpYyKecTBa Aa reHepupaT Npuxoam, Koeto 6w 3aTpyaHWIO CPOYHOTO W3MbJAHEHME HaA
3a4b/KeHuATa Ha EmuteHTa no Emucuara.

C uen usbarsaHe Ha cbmHeHue, obauraumoHepute no Emucuata obanraumm HAMaT 3agbKeHne
Oa ce CbrnacABaT C KaKBMTO M Aa e NpOMeHu B ycnoeuaTta Ha O6aurauumute, NOUCKaHU OT
EMUTEHTa, BKAIOYUTENHO U NPU Bb3HUKBaHE Ha NOCOYEHUTe no-rope obcroaTencrsa.
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MapameTtpu Ha EMucuaTta, noanexKawim Ha NPomsaHa

CnegHute napameTpu Ha EmucmaAta un cekuum ot [lpocnekTa we noanexar Ha npomaAHa npwu
cnasBaHe Ha npoueaypaTa, npeasuaeHa B To3um [pocnekT:

o MapameTtpu n cekumum ot NpocnekTta, 3a KOUTO € HE06X0AUMO MHO3UHCTBO, NO-FONAMO OT
O6uKHOBEHO MHO3UHCTBO (,MapameTpu oT NbpBea rpyna“)

Mamypumem Ha 21a8HUYHUME NAQUIGHUS, 8 mM.Y. Harnpumep TMPOMAHA HA pasmepd Ha
2A1Q8HUYHUME MAGUWAHUA u/uau damume, HO KOUMO 2Aa8HUYHUME NAAUIAHUA €A ObaMumMu
Cb2/acHo ycnosuama Ha Emucuama obnauzayuu

CpoyHocm Ha AuxeeHUmMe nMAAUWAGHUA, BKAKYUMENHO HAMpumMep MPOMAHA HA pa3mepa Ha
suxeeHume naawaHuA U/U/'IU nepuoduwHocmma HQa siuxeeHume naaw,aHus,

Cyma Ha 2nasHuuama unu auxseume (Hali — Yyecmo masu npomaHa 6u b6una KOMOUHUPAHA C
MPOMSAHA Ha 20pHUMe 08e ycao8us Ha Emucuama obaueayuu);

Banyma Ha naawaHe Ha 2aa8HUYA Uau aAuxeu (EmumeHmsm e rnoesn eOHOCMpPAHHO 300 bAXEHUEMO
0a He npednaaa Ha obauzayuoHepume no EmMucuasma MpPoOMAHA HA Mosa ycaosue Ha Emucuama
obsuzayuu — 3a nogeve UHMHOPMAUUSA, MOSA BUKE CeKYUA ,,EOHOCMPaHHO noemaHe Ha 3a0b/neHUA
om cmpaHa Ha Emumenma“ Ha cmp. 232 no-0ony);

Keopym Ha Obuwjomo cvbpaHue Ha obauzauyuoHepume (EmMumeHmvm e rnoen eOHOCMPAHHO
300vbaxeHUemo 0a He npedsaaza Ha obauzayuoHepume no Emucuama npomaHa Ha moea ycrosue
Ha Emucuama obauzayuu — 3a nogeve UHMHOPMAUUSA, MOAA BUX CeKuyus ,,EOHocmpaHHO noemaHe
HQO 3a0bAMEHUS OM CMpPaHa Ha EmumeHma“ Ha cmp. 232 no-0ony);

M3uckeaHo mMHO3uUHCcmeo ¢ o2ned Obujomo cvbpaHue Ha obauzayuoHepume 0a e83eme peweHue
(EMumeHm®m e noen eOHOCMPAHHO 3a0bAMEHUEMO 0a He npednaza Ha obauzayuoHepume no
Emucuama npomMaHa Ha mosa ycnaosue Ha Emucuama obauzayuu — 3a noseve UHGoOpmMayus, Mona
8UMC ceKyus ,,EOHOCmpaHHO noemaHe Ha 3a0bAXEHUS 0M CMpaHa Ha Emumenma“ Ha cmp. 232 no-
dony);

MpomsaHa Ha Obe3sneyeHuemo (ocseH 8 cay4yaume, 8 Koumo ce npedocmasa 00NbAHUMENHO UAu
donvasauio ObesneyeHue) unu Ha CbomHouwieHue Ha obesnevyeHue crpaMo 271a8HUUA;

Cay4au Ha Heu3nbaHeHue (EMumeHmsbm e noesa eOHOCMPAHHO 3a0baXeHuemo 0a He npednaaaa Ha
obsueayuoHepume no Emucuama npomsaHA HA moea ycaosue Ha Emucuama obauzayuu — 3a
roseye UHGOPMAYUS, MOsIA 8UMHC CeKYUA ,,EOHOCMPAHHO MNoemMaHe HA 300b/XEHUS Om CMPAHA Ha
EmumeHma“ Ha cmp. 232 no-0ony);

Cexkyusa 17 ,,[IPEBEHLNA HA TIPAHE HA TAPU U ®UHAHCUPAHE HA TEPOPU3MA. CIA3BAHE HA
MEXAYHAPOHU CAHKUWN. COUNAJTTHA U EKO/IOTUYHA OTTOBOPHOCT*;

Cekyus 27 ,ApbumpaxcHa Knay3a“;

Modcekyus ,,02paHuUYeHUA 0 OMHOWEHUE HA y4YpedAsaHe Ha obe3rnedyeHusa u pasrnopexoaHe ¢
akmuesu”;

Tasu cekyus 25 ,[pomeHu 8 ycaosusma Ha Emucuama obauzayuu“

MNpenoctaBAHETO Ha AONDBABALLO MAN AOMBAHUTENHO obesneyeHne no Emmcmata HaAma Aa ce C4nTa
3a NpomAHa B YC/10BUATA Ha O6!1MI'aLI,VIMTe oT Emucmara.

3a HeobxogMMUTE KBOPYM M MHO3MHCTBO, BX. Ha cTp. 229-230 no-gony ,Heobxodum Keopym u
MHO3UHCMEBO0 3a 83eMaHe Ha peuwieHUe om OCO”.
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e MapameTpu 1 cekuumn ot MNMpocnekra, 3a KOUTO e Heob6xoaMM0o O6MKHOBEHO MHO3UHCTBO
(,MapameTpu ot BTOpa rpyna“)

BCcnuKKM octaHanm napametpu Ha Emucmata n Ha cekumute Ha lpocnekrta, KOUTO He nonagaT B
MapameTpute OT MbPBA Fpyna, BKAOYMUTENHO Hanpumep NPOMeHW B npensuaeHuTe GUHAHCOBU
KoedMLUMeHTN, KOUTO EMUTEHTBT c/iesBa Aa CMa3Ba 3a CpoKa Ha EmucuATta, nam npomeHun B gpyru
M3UCKBaHMA KbM AeWHOCTTa Ha EmMUTEHTa, npegBuaeHn B ycnosuAaTa Ha EmucuATta, KouTo He ce
BKAtOYBAT B [MapameTpuTte OT NbpBa rpyna no-rope.

3a HeobxoaAMMUTE KBOPYM M MHO3WHCTBO, BX. Ha cTp.229-230 no-gony ,Heobxooum Keopym u
MHO3UHCMEBO0 3d 83eMdaHe Ha peuieHue om OCO”.

[oKoNKOTO EMWUTEHTBLT He NAaHMpa KbM fgatata Ha To3u lpocnekT ga 6bAaaT U3BbPLUBAHU
KaKBUTO U Aa e NPOMEHU B ycnoBuATa Ha Emucuata obauraumm, He ca onpegeneHn U KOHKPETHU
PaMKu Ha NapameTpuTe, B PAMKUTE Ha KOMTO A MOraT Aa ce NPaBAT NPOMEHU B NOCOYEHUTE NO-
rope ycnosua Ha Emucuara.

Mpoueaypa 3a n3sbpLuBaHe HA NPOMEHMU B YCN0BUATA Ha Emucuara

C ornea, Ha U3BbpLLUBAHE Ha MPOMEHM B NapameTpute Ha EMUCKUATE, BKAOYMTENHO B CEKLMUTE Ha
Mpocnekta u [MpegnoskeHneto, [pyXecTBOTO e ANbXKHO Aa u3npatM Ha J[oBepeHWKa Ha
obanrauMoHepmuTe NUCMEHO yBeaomaeHe 3a NaaHMpPaHO U3BbPLLBaHE Ha NPOMAHA NO YCA0BMATA
Ha O6auraunnte (Nno-gony ,YseaomneHue 3a NPOMAHA Ha YCAOBUATA"), CbAbpXKaLWwo nHpopmauma
3a MCKaHaTa npomsAHa B MapameTpuTe Ha EmuUcuMATa, KakTo M monba 3a cBMKBaHe Ha 060
cbbpaHuMe Ha obaurauMoHepuTe 3a NpeaocTaBAHe Ha Cbriacue 3a M3BbpLIBaHE Ha Ta3n NPOMAHaA.
EMUTEHTDBT cnenBa 3a4b/XKUTENHO A3 NPUAOKM KbM YBEAOMNEHNETO 3a NPOMAHA Ha YCNOBMATA U
OPUTMHAN UKW 3aBepeHOo C Haanuc ,BApHO C opuUrkMHana“, gata M NOAMMC KOMMe Ha NPOTOKOA OT
3acefaHue Ha YNpaBUTENHUAT CbBeT Ha [py»KecTBOTO, Ha KOETO e B3eTOo pelleHue 3a oTnpaBsHe Ha
npeanoxeHve oT EmuteHTa go O6WoOTO cbbpaHue Ha obauraumMoHepuTe 3a M3BbPLUBAHE Ha
NnAaHUpaHUTE NPOMEHMU B ycaoBUATa Ha Emucuara.

Bb3 ocHOBa Ha YBegomeHMETO 3a NMPOMAHA Ha YC/I0OBMATA M NOCOYEHOTO No-rope pelwweHne Ha YC
JoBepeHMKbT Ha o0bmMrauMoHepuTe e ANbKEeH Aa CBUKa He3abaBHO, HO € AaTa Ha NpoBeXKAaHe He
no-kbcHa ot 30 (TpuaeceT) KaneHaapHU AHW cnen No/y4aBaHeTo Ha YBeAOMIEHUETO 3a NPOMAHA
Ha ycnosusaTa, O6Wo cbbpaHne Ha obsMraunmoHepuTe C AHEBEH ped, BK/AOYBALL, HeobxoaumuTe
TOYKM M MPOEKTM Ha peleHUA OTHOCHO npenocCTaBAHE Ha cbrnacme o1 cTpaHa Ha OCO 3a
M3BbpLUBAHE HA MCKaHaTa NPOMAHa B yCnoBMATA Ha Emucuara.

e Heobxoamum KBOPYM M MHO3UHCTBO 3a B3eMaHe Ha peweHue ot OCO

O6woTo cbbpaHue Ha obnuraunmoHepuTe We O6bAe 3aKOHHO MPOBEAEHO U LE MOXKe Aa Npuema
Ba/IMAHWN PELUeHUs OTHOCHO MpPefoCTaBAHETO Ha cbrnacue oT cTpaHa Ha OCO 3a u3BbpLUBaHe Ha
NPOMeHN B ycnoBuATa Ha EmucuATa, 06BbP3BaALLM BCUUKKM npuTexatenn Ha Obauraumm, ako Ha
cbbpaHKueTo e npeacTaBeHa Hali-ManKko % oT EmucuaATa (BKAOYMTENHO NPU OTYMTaHE Ha CydanTe, B
KOUTO e Hanuue MoguduumpaH KBOpym).

PeweHnAaTa Ha OCO OTHOCHO NpeaoCTaBAHEe Ha Cbl/lacue 3a U3BbPLLUBAHE Ha NPOMEHM B YCAOBMATA
Ha EmucuaTa, BrkatodeHn B MapameTpuTte OT BTOpA rpyna, NOCOYEHM Mo-rope, we 6baaT BaAngHu
aKo ca 6unn B3eTn ¢ noHe OBMKHOBEHO MHO3MHCTBO (BKIOYUTENIHO MPU OTYUTAHE Ha Cay4YyauTe, B
KOUTO e Hanuue MogmdumumMpaHo MHO3MHCTBO).

PeweHunnaTa Ha OCO 3a npeaocTaBaHe Ha NpeABapUTENHO CbraacKe 3a NpomsaHa Ha [loBepeHuKa Ha
obavraumMoHepuTe cnegBa Cbllo Taka Aa 6baaT B3eTM ¢ noHe OBMKHOBEHO MHO3MHCTBO
(BKNOUMTENHO NPUM OTYMTAHE Ha CyYanTe, B KOMTO e Haamue MoandumumpaHo MHO3MHCTBO).
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PelweHunsaTta Ha O6woTo cbbpaHune Ha obauraumMoHepuTe OTHOCHO MpeaocTaBAHe Ha Cbraacue 3a
M3BbpLUBaHE Ha NPOMEHU B yC0BUATa Ha EmucuATa, BKAoYeHU B MapameTpuTte OT Mbpsa rpyna,
nocoyeHu no-rope, e 6bAaT BaAMAHM aKo ca 6MAM B3ETU C MHO3MHCTBO noBedye oT 80%
(ocempaeceT npoueHTa) oT npeactaBeHuTe Ha OCO Obauraumm (BKAOYUTENHO NPW OTYMTaHe Ha
cAy4yauTe, B KOWUTO e Haauue MoauduumpaHo MHo3uHcTBo) (no-gony ,KsanudpuuympaHo
MHO3MHCTBO").

B cnyyall, ye npeanoxeHute oT EmUTEHTa NpomMeHM B ycioBuAaTa Ha EmucuAta Hanarat
eQHOBPEMEHHO W3BbPLUBAHE HA MPOMEHM, 3a KOWMTO ce npwuaaraT pas/IM4yHM M3UCKBaAHUA 3a
HeobxoAMMO MHO3MHCTBO, CbODOpPa3HO MOCOYEHOTO B NpeaxoAHuTe abs3auu, 3a B3eMaHETO Ha
peweHne oT OCO OTHOCHO NpeAoCTaBAHE Ha CbracMe 3a BCUMYKKU MPEASIOXEHU MPOMEHU ce
npwuaaraT U3NCKBAHMATA 33 HaM-rONIAMO MHO3MHCTBO, OMpenesieHo CbobpasHO ropenocoyeHuTe
npasuna.

NoTeHuManHuTe MHBecTUTOpPM B O6AMraumm cneasa ga umat npeasug, Ye Cbr/1acHo yC/10BUATa Ha
Tasu Emucus, B cnyyait ue: i) e 6Un Hanuue NOCOUYEHUAT NO-rope KBOPYM; U ii) O6wwoTo cbbpaHue
Ha o6aurauMoHepuTe e B3es0 pelleHue C Heob6X04MMOTO MHO3MHCTBO, NOCOYEHO Mo-rope, 3a
npeaocTtaBsAsHe Ha CblnacMe 3a M3BbpPLUBaHE HAa NPOMEHU No ycnosuAta Ha Emucmara; u
iii) nocnegBawo EMUTEHTDLT e B3en Heo6Xoa4MMUTE KOPNOPaTUBHU peLleHUs 3a U3BbPLUBAHETO Ha
Te3n NPOMEHMU, TO U3BbPLIEHUTE NPOMEHU B ycnoBuMATa Ha EmucuAata 06BbLP3BAT BCUUKKM
npuTtexarenu Ha O6auraumm, He3aBUCUMO [ann ca NPUCHLCTBA/IN Ha CbOTBETHOTO 3acedaHue Ha
OCO ¥ He3aBMCMMO OT HAuMHA, NO KOWTO ca raacyBanu, ako ca 6Mau peaoBHO NOKaHEHU B
CbOTBETCTBME C NPUIOKMUMOTO 3aKOHOAATENCTBO U TO3M MpocneKT.

e Heobxoaumu pelueHusa or EMuteHTa

B cnyuait ye O6wWoOTO CbbpaHMe Ha 0banraumMoHepuTe e B3e/10 pelleHmre 3a AaBaHe Ha cbriacue 3a
M3BbpLIBAaHE Ha MpeasioXKeHuTe OT [py)KecTBOTO MPOMEHW B YycC/ioBMATAa Ha Emucuata, 1o
EMUTEHTHT MMa npaBo Aa B3eMe pelleHMe 3a W3BbpLIBaHE Ha MNAaHWPaAHWTE MNPOMEHW B
napameTtpute Ha EmMucusaTa (no-gony ,PeweHne 3a npomsaHa Ha napameTpure”).

PelueHWeTo 3a NpoMAHa Ha MapameTpuTe ce B3ema OT EAHOANYHMA cOBCTBEHMK, a B Caydaid, Ye
EMUTEHTHT e npectaHan ga 6bae eAHONMYHO aKUMOHEPHO ApyKecTBo — oT O6LoTo cbbpaHue Ha
aKuMoHepuTe Ha [pyKecTBoTo.

B cnyyan ye OCO e B3en0 pelleHue 3a NpefocTaBAHe Ha Cbl/lacMe 3a M3BbPLUBAHE HA MPOMEHMU,
pasnnYyHK OT NpepnoxKeHute oT EmuteHTa B YBegoMneHMeTO 3a MPOMAHa Ha YCNOBMUATA, UK C
pelweHneTo Ha O6WwoTo cbbpaHMe Ha 06aMraunoHepuUTe e NPeaoCTaBEHO Cbllacue 33 U3BbPLUBAHE
Ha MPOMEHMUTE B C/y4alh Ha M3MbAHEHME HA AOMbAHUTENHM YCNOBUA OT CTPaHa Ha EmuteHTa, To
EAHONMYHMAT cobCcTBEHMK (MM 06O cbbpaHMe Ha akuMoHepuTe, ako [lpy»KecTBOTO NpecTaHe Aa
6boe enHONMYHO aKLUMOHEPHO APYKEeCTBO) MOe pfAa B3eme PelweHweto 3a npomsaHa Ha
napameTpuTe npu oTynTaHe Ha npeanoxeHnte or OCO nsmeHeHMA AN aa npeLeHun, Ye EMUTEeHTLT
HAMa WHTepec ycnoBusTa Ha Emucmata ga 6baat npomeHeHu npu npeanoxeHute or OCO
napameTpu.

M3BbpLIBAaHETO HA MPOMAHA B yCN0BMATa Ha EmucuAaTa ce cumTa 33 BaNMAHO €AMHCTBEHO OT
MOMEHTA, OT KOWTO e Hanuue PelleHne 3a NPoOMAHA Ha NapaMeTpuTe, B3eTO BbB BPb3Ka C pelleHne
Ha O6woTo cbbpaHMe Ha obauvraumoHepuTe 3a [AaBaHe Ha Cbr/lacMe 3a M3BbPLIBaHE Ha
npeanoXxeHuTe npomeHun B Emucusara.

BcMukn npomeHu B napameTrpute Ha EmucusaTta, opobpeHn ot 0O6woto cbbpaHue Ha
obavraumMoHepuTe 3a NPOMAHA Ha MapameTpute Ha EmucuaATta we 6bAaT BaAMAHM 33 EMUTEHTa
CaMO W eAMHCTBEHO aKo ca nocneapallo ogobpeHW C peweHMe Ha EAHOAMYHMA COBCTBEHUK,
[AeNCTBal, KaTo egHoMYeH cOBCTBEHUK Ha KanuTana Ha EmuTeHTa.
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3a usbarsaHe Ha CbMHEeHUe, He morat Aa 5'b,an n3BvpwBaHN €4HOCTPAHHO NpPOMEeHU B
YCNOBUATA Ha 06nurau,uwre HUTO OT EMuTeHTa, HUTO OT O6J1MI'aLI,MOHepMTe.
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26. EAHOCTPAHHO NOEMAHE HA 3AAb/IXKEHUA OT CTPAHA HA EMUTEHTA

C U3roTBsIHETO M NPUEMaHeTo Ha HactoAwmA MpocnekT EMUTEHTBT Nnoema 3a4b/IKEHMETO B CPOKa
Ha EmucuaTa obavraumm ga He npegnara Ha obanraumMoHepuTte no Emucuata ga B3emat pelleHue
3a ofobpsBaHe Ha MPOMEHM B ycnoBuATa Ha Emucusata obavraumm uam aa npegnpuvema Apyru
OencTBus, KoMTo BMxa MManu Kato Len WAM KaTo pe3ynTaT ocurypsBaHe Ha ofdobpeHneTo Ha
obnvraumoHepuTe No EMncHATa OTHOCHO OCBHLLECTBABAHE Ha NPOMEHU B YCNOBUATA Ha EmucuAaTa
obnvraumm, cBbp3aHu c: (a) NpomsaHa Ha BanyTaTa Ha Obauraumute (BKA. BanyTa Ha naaliaHe Ha
rnaBHuUa u auxem no O6auraummute), (6) npomsiHa Ha HeobXo4MMMA KBOPYM WM MHO3MHCTBO 33
B3eMaHe Ha peweHua ot OCO, KaKTo U (B) ¢ npomsaHa Ha CnyyauTe Ha HEU3MbHEHWe, NpeaBULEHU
B YC/I0BMATA Ha Ta3n Emucua.

27. APBUTPAXHA KNAY3A

(1) Npn otumMtaHe Ha nocoyeHoTo B naparpad (3) nNo-Aony, BCUYKM CMOPOBE, Bb3HUKBALWLM OT
EMmucmata obavraumm mMam oT BCAKAKBM APYTU LOKYMEHTU, KOMTO ypexaaT MAM Ca CBbP3aHU C
Emucmara obavraummn (“AoKymeHTaumata no obauraumute”) MAM € TakMBa LOKYMEHTU
(“CnopoBe”), BKNOYMTENHO CMNOPOBE, BbL3HMKBALWM OT MWAM Kacaewm TAXHOTO TbJ/KYBaHeE,
HEeBaMAHOCT, M3MbJHEHME UMW MPEKPaATABaHEe, KaKTO M CNOpoBe 3a 3aMnbjBaHe Ha MpPasHOTU B
JoKkymeHTauuATa no obauraumMmMTe UAM HEMHOTO afanTUpPaHe KbM HOBOBB3HMKHAAW daKkTu, we
6baaT OTHAcAHWM 3a pelwasBaHe OT ApOUTPaXKHUA Cba, NPU BbarapckaTa TbProBCKO MPOMMULLJIEHA
nanata (“ApbutpaxeH cba”’) B cboTBeTcTBMe C [MpaBunaTa My 3a paspellaBaHe Ha CMopoBe,
OCHOBAHM Ha apOUTPaXKHM CNOpPasyMeHMUA, KaTo apOUTPaXKHMUAT CbCTaB We Ce CbCTOM OT TPMMa
apbuTtpn, npu ycnosMe 4Ye — B CAy4yait 4ye e Hanuue MNOHe eauH ObJMraumMoHep, KOUTO e
YYXKAECTPAHHO Anue - 06AUraumoHepmUTe MOraT ¢ MHO3MHCTBO nosede oT 80% ot Obavraunute,
npeacraBeHn Ha O6WOTO cbbpaHMe Ha 0bAUraLMoHepUTe, Aa HA3HAYAT YYKAECTPAHEH IPAXKAAHWUH
32 apbUTHP, BKAOUUTENHO /ILLE, KOETO HE € BK/IOYEHO B CMMCHKA Ha MeXKAYHapogHUTE apbuTpm Ha
ApbuTparKHMA Cba,

(2) CnoposerTe we BKkAtOYBAT, 63 M3YepnaTeIHOCT, BCEKU CMop, CBbP3aH C:
(i) nnawaHunsa no O6auraumnTe,
(ii) HacTbNBaHe, TbAKYBaHe UAM NonpasaHe Ha Cyyali Ha HeM3Nb/HEHME,

(iii) npepcpoyHa M3UCKYEeMOCT Ha BCAKAKBM 3aAb/KEeHMs No [LJOKymeHTauuata no
obavrauuure,

(iv) BaAnaHOCTTa MAKM Th/IKYBaHETO Ha KOPNoOpaTUBHUTE peLleHns Ha EmuteHTa,

(v) BanMaHOCTTa WAM TbAKYBAaHETO Ha peleHusTa Ha O6woTto cbbpaHue Ha
obavraunoHepuTe,

(vi) peweHusTa wnnm pgeincteuata Ha JloBepeHWKA Ha 06/MrauMoHepuTe, KOUTO He ca
W3K/IOYUTEIHO CBBP3aHM C U3NMbJIHEHME BbPXY 0be3neyeHneTo no Emucmata obaunraymm.

(3) ApbuTparxkHaTa Knaysa, nocoyeHa B naparpa¢ (1) no-rope HAMa Aa ce npwuaara 3a crnopose,
OoTHacAwM ce go (i) BaAMQHOTO yypeasBaHe Ha BCAKO BelwHO obesneyeHue 3a Obaurauumute (c
W3K/OYEHME HA CNOPOBE, CBBP3AHM C BAIMAHOCTTA MM U3MbBAHAEMOCTTA Ha camuTe obesneyeHn
3a4b/keHna) uam (i) npaBata M 3a4b/MKEHMATA HA CTPaHUTE, MNPOM3TUYALLM AWPEKTHO U
€MHCTBEHO OT BCAKAKBU A0rOBOPM, yupeanBallm TakoBa obesnedyeHme no Ob6anraumute. Beakaksm
CropoBe Mo HacToAWmMAT naparpad (3) we 6bAaT OTHACAHM 3a paspellaBaHe OT KOMMETEHTHUA Cby,
8 Codusa, bvarapums.

(4) CTpaHuMTe M3pMYHO Ce Cbr1acABaT, Ye B C/lyyait Yye cnop no naparpad (3) no-rope e cBbP3aH CbC
WY 3aBUCK OT paspellaBaHe Ha Cnop (KakTo e nocoyeHo B naparpad (1) no-rope), cTpaHUTe HAMA
Aa oTHacAaT Crnopa no naparpad (1) no-rope A0 CbAMAMLLATA KATO YacT OT WM NpeloauumnaneH 3a
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cnopa no naparpad (3), a BmecTo ToBa NbpBO We paspewaT Cnopa no naparpad (1) no-rope B
apbuTpaxkHa npoueaypa M YaKk ciej TOBa LiEe Pa3pellaBaT BCAKAKBM CBbP3aHM BBMPOCK, a He
MEXKAYBPEMEHHO.
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28. AOMNYCKAHE A0 TbProeuna nu OPrAHU3ALUNA HA TbPTOBUA

MpuemaHeTo Ha o06aurauumTe 3a TbpProBuaA Ha ,,bbarapcka poHposa 6opca — Copua“ Al

Cnep, notBbp)KAaBaHe Ha HactoAwMmA lpocneKkT oT cTpaHa Ha KOH EMuUTeHTHT Bb3HamepaBa Aa
noucka peructpaumsa Ha EmucuaTa 3a toprosus Ha "CeemeHm 3a obauzayuu" Ha OCHOBHMA nasap
Ha “bbarapcka ¢oHgoBa 6opca- Codua“ AL. Ako Emucuata 6bae npuveta 3a Tbprosus,
WHBECTUTOPMUTE Le MoraT Aa Tbprysat Obauraumm Ha BOB camo Ypes MHBECTULMOHEH NOCPEAHMK
—u4seH Ha bOb.

Lpy*KecTBOTO ce 3a4b/1’KaBa Aa HAanNpaBuM NOCTbNAEHMA 33 perncTpmpaHe Ha EmmncumaTa 3a Toprosma
Ha b®Pb BegHara cneg nonydaBaHe Ha noTBbpXKaeHue oT KOH Ha To3m [MpocnekT, Taka 4ye Aa
OCUTYPU - B CbOTBETCTBUE C YCNOBMATA Ha EmucuATa - pernctpauma Ha Emucmata obavnraumm Ha
perynnpaH nasap Ha GUHAHCOBM MHCTPYMEHTU B 6-mMecevyeH CPOK OT gaTaTa Ha M34aBaHeTo 1
(oTHOCHO partaTa Ha u3gaBaHe Ha EmucuATa, mons BXK. cekuua ,Jama Ha emMucus HA UeHHume
KHUXa” Ha cTp. 227 oT To3n MpocneKT). O4akBa ce AaTaTa Ha AONycKaHe A0 Tbprosma Ha OB Ha

Ob6nvrauumTe Aa e Ha Uan oKoJo [e]

BTopuyHa Tbprosusa Ha O6auraummre. OnucaHne Ha BCAKAKBU OrPaHMUUYEHUA BbPXY
cBob6oaHaTa npexsbpaaemoct Ha O6aurauunure

CobrnacHo PeweHuAaTa 3a u3pgasaHe Ha Emucuata O6/'IMI'aLI,VIMTe oT Tasn Emucma morat pa ce
NPexsbvpaaT CBO6OAHO, 6es OorpaHn4yeHuA, cnopen BosIATa Ha NpUTeXatena nm.

dur3nMYecKo MAM OPUANYECKO /iMLE, KOeTO WMCKa Aa 3akynu wuan ga npogage O6auraumm ot
HacToAwaTta Emucuna, cnepgBa ga CcKAOYM [JOrOBOP C MHBECTULMOHEH NOCPEeAHWUK, BKAKYUTENHO
TbproBcka 6aHKa, KOATO MMa paspeLleHne 3a U3BbPLLIBAHE HA CAENKN C GMHAHCOBU MHCTPYMEHTH, U
43 nofage [0 TO3M MHBECTULMOHEH MOCPEAHUK HAapeXKaaHe 3a MOKYMKa, CbOTBETHO 3a Npongakba
Ha Obnuraumu. PerynmpaHuaTt nasap Ha GMHAHCOBU MHCTPYMEHTU (aKo caesikaTta e CK/A4YeHa Ha
perynvpaH nasap), Kakto U WUHBECTUUMOHHUTE NOCpenHUUM, Ype3 KOUTO e CKAKYEHa MOKYMKo-
npogaxkbaTta, M3BbPLIBAT HEOOXOAMMUTE AEWUCTBMA 33 pPEerncTpuMpaHe Ha caenkarta B ,LeHTpaneH
penosutap” A. NocnegHWAT M3BbLPLIBA BMMCBAHE Ha MPEXBbP/UTENHATA CAeflka B KHUraTta 3a
6e3HaNnYHKN obauraumm oT EMucunaTa eAHOBPEMEHHO (MPU CAENKA, 32 KOATO e YrOBOPEH CETbIMEHT
Ha npuHuuna DVP, T.e. , JlocTaBKa cpellly naallaHe”) cbC 3aBepsABaHe Ha CMeTKaTa Ha LLleHHU KHUXa
Ha npuobpeTaTtensa ¢ npmaobutute Ob6AMrauMM, CbOTBETHO 33a4b/IXKAaBAaHE HA CMETKaTa 3a LLEHHMU
KHU)Ka Ha NpPexBbpanTens ¢ npexsbpaeHnTe O6anraumm, Kakto n e4HOBPEMEHHO CbC 3aBEPABAHE U
3a4bN1X)KaBaHe Ha NapuyHNTE CMETKU Ha O6C}'Iy)KBaLLI,VITe UHBECTUUMOHHU nocpeaHUUN Ha
npuobpeTtaTena n NPexsbpanTeNs C Ab/KMMATA CyMa No CbOTBETHATA CAe/Ka.

yLeHTpanen Aeno3suTap” A peructpupa caenkarta B ABYAHEBEH CPOK OT CKAoUBaHeTo 1 (aeH T+2,
KbaeTo aeH T e AeHA Ha CKAlOYBaHe Ha caesnikaTa) (Npu caenka, 3a KOATO e yroBopeHa ,,A0CTaBKa
cpelly nnauwaHe”), ako ca Hanuue Heobxoaumute O6AMrauMM M MNaApPUYHU CpeacTBa U He
CblUecTBYBaT APYrM NPEYKM 3a TOBA, U CbOTBETHO aKTyanu3Mpa KHurata 3a 6e3HannyHmM obaunraumm
oT EMucusTa, KoATo ce Bogm oT Hero. Mpu nogaaeHo U3pUYHO HapexaaHe ,LleHTpaneH aenosutap”
Al v3paBa HenpexBbpAMM AOKYMEHT 3a perucrpauma B Nonsa Ha Kynysada Ha O6auraumute
(yoocTtoBepeHue 3a nputekaBaHU GUHAHCOBU MHCTPYMEHTM), KOUTO C/IYMKM 33 YAOCTOBEPSABAHE Ha
npasaTa No TAX. YAOCTOBEPEHMETO 33 NpuUTeXKaBaHM (GUMHAHCOBWU WMHCTPYMEHTM ce npefaBa Ha
HOBMA npuTexkaten Ha O6auraumMmTe OT MHBECTULMOHHMA MOCPEAHUK, Ype3 KOMTO e 3asBeHOo
W34aBaHETO MY.

CTpaHMTe no OOorosopu 3a 3amAaHa, APYrM Bb3mMe3gHU NpPexBbpaAHMNA U OapeHue, C npegmert
O6nmrau,|/|14, KaKTO W” HacieaHuuute Ha MNOoYUHanN O6I'IVII'aLI,MOHep, non3eat ycayrmte Ha
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WHBECTULMOHEH MOCPEeSHWMK, LEeWCTBal, KaTo PEerucTpauMoHeH areHT, OTHOCHO BMWCBAHETO Ha
NPexBbpAAHETO B perucTpute Ha ,LleHTpaneH aenosutap” AL, CbOTBETHO BbB BOAEHATa OT HEro
KHWra Ha obauraumoHepute No EMUcKATA, BKAOYUTENHO U 33 M34aBaHe HA HOB YA0CTOBEpPUTENEH
AOKYMEHT 3a perncrpaumsa B noasa Ha npuobpetatens/npaBonpmuemHuka Ha Obaurayuure.

JonvaHumenHu usucKkeaHusA npu rnodasaHe Ha HGp@Jf(dGHe 30 coenKa c O6I'IU2(JL{UU

CbrnacHo un.35 ot Hapegba 38, npu nogaBaHe Ha HapexaaHe 3a caenka ¢ Obauraumm,
06CcNyKBaALUMAT MHBECTULLMOHEH NOCPeAHUK CliefBa Aa M3UCKA OT KMEHTA, CbOTBETHO OT HEroBMA
Mb/IHOMOLLHUK A3 AeKNapupa Aanu:

1. npuTexaBa BbTpewHa WHPopMaums 3a PUHAHCOBUTE MHCTPYMEHTWM, 3a KOUTO Ce OTHacA
HapeKA4AaHeTO M 33 TeXHUA EMUTEHT, aKo (PUHAHCOBUTE MHCTPYMEHTU, 3a KOWUTO ce OTHacA
HapesK4aHeTo MAM Ha 6asaTa, Ha KOUTO ca u3gafdeHu GUHAHCOBUTE MHCTPYMEHTU — NpeameT Ha
HapesKAaHeTo, ce TbprysaT Ha peryiMpaH nasap;

2. OMHAHCOBUTE MHCTPYMEHTU — MpeAMET Ha HaperKaaHeTo 3a npogaxkba uam 3a 3amsHa, ca
610KMPaHM B AeN03UTapHaTa MHCTUTYLMSA, B KOATO Ce CbXPaHABAT, Aa/IN BbPXY TAX € yupeseH 3aior
WAN € HaNoXKeH 3anop;

3. caenKkata — npeameT Ha HaperKaaHeTo, MpeacTaBaAABa MPUKPWUTA MOKYMKa UAM npogarkba Ha
GUHAHCOBUM MHCTPYMEHTH.

MNHBECTULMOHHUAT NOCPeaHMK HAMa MPaBO A3 M3Mb/AHU HapeKAaHe Ha KAMEHT, ako K/AMEHTHT,
CbOTBETHO HEroBMAT MbJHOMOLLHWK, OTKaXe Aa nogage AeKknapaumara no yn. 35 ot Hapegba 38,
WAWN AeKnapupa, Yye caenkaTta — NpeameT Ha HapexaaHeTo, NpeAcTaBnsaBa NPUKPUTA NMOKYMNKa Uan
npoaaxba Ha PUHAHCOBU UHCTPYMEHTH.

NHBECTUUMOHHNAT nocpeaHUK HAMa NpaBo da U3NbJ/IHU HAPEXOAHETO, aKO € AeKN1apnpaHO Nan ako
YCTaHOBMU, 4e d)VIHaHCOBMTe MHCTPYMEHTUN — NpeagMeT Ha HapeXdaHe 3a npo,u,a>+(6a, ca 6ﬂ0KMpaHVI B
Aeno3nTapHaTa MHCTUTYLUUA, KaAKTO N aKO BbPXY TAX € y4peaeH 3as10r Uin € HanoxXeH 3anop.

Tasu 3abpaHa He ce npunara Mo OTHOWEHME Ha 3a/l0XeHU QGUHAHCOBUM WHCTPYMEHTHM, aKo
npuobpeTaTenAT e yBegOMEH 3a yyYpeaeHus 3a/0r U e U3pasua U3PMYHO Cbrnacue ga npuaobue
3a/710)KeHUTe GUHAHCOBU MHCTPYMEHTU, Ha/MLE € M3PUYHO CbI/acMe Ha 3a/I0XHUA KpeauTop B
npeasuaeHnTe no 3akoHa 3a 0cobeHuTe 331031 CAyYau UAKM 3a/10TbT € yUpeaeH BbPXY CbBKYMHOCT
Mo CMUCbAA Ha 3aKoHa 3a ocobeHunTe 3a103MK.

B cvoTBeTcTBME C BaAMAHUA KbM AataTa Ha To3u lNpocneKkT MNpaBuaHuK Ha UeHTpaneH genosuTtap,
naawaHMATa no caenku c obnvraumm ce M3BbPLIBAT B JIeBOBA PABHOCTOMHOCT, AOPW KOrato
obavraummTe ca LEHOMMHMPAHU B Apyra BaNyTa, KakbBTO e cny4vasT ¢ Obavraummte ot EMucusTa.

Mpean pernuctpupaHe Ha b®PB Ob6auraummTe oT Hactoawarta Emucns we ca cBobogHo
npexsbpnAemun cbrnacHo MpasuanHuKa Ha LleHTpaneHn aenosutap. Cneg pernctpmpaHe Ha Emucmara
3a Tbprosus Ha bPB O6aurauuuTe We ca cBo6OAHO NPEXBbLPIAEMU, HO TbPrOBUATA C TAX LUE MOXKe
4a ce n3BbpLBa n Ha bPb.

CbrnacHo pasnopeabata Ha 4n.18, an.2 oT 3akoHa 3a ocobeHwWTe 3an1034, B C/Ayyail e
obavraumoHep no EmucunaTa e yupegun ocobeH 3anor Bbpxy O6anraumm 1 e 3anasun AbpKaHeTo
MM, CblMTE MoraT Aa 6baaT NpogaZLeHn oT 3a10rogatenn-o6anraumMoHep camo CbC Cbr1acMeTo Ha
3a/10)KHUA KpeguTop.

NHbopmaums 3a 6barapckua nasap Ha PUHAHCOBU MHCTPYMEHTH

,bbarapcka ¢oHgoBa 6opca — Codma“ AL dyHKUMOHMPA KAaTO eAUHCTBEHUA PerysnmpaH nasap Ha
LeHHW KHWKa B Penybanka bbarapua. Bbnpeku ye cneq 1 Hoemspw 2007 r., npy BAM3aHETO CU B
cuna 3aKoHbT 3a nasapuTe Ha UHAHCOBM WMHCTPYMEHTM (TpaHCMOHMpal, W3WMCKBaHMATA Ha
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Ounpektusa 2004/39/EO oTHOCHO nasapuTe Ha GUHAHCOBU WMHCTpymeHTH (“OAupektnsa MIFID”)
OTMEHMW MO CbLLECTBO NPABHUTE M3UCKBAHMA 33 CAENKUTE C aKLMU Ha NyOANYHU ApYKecTBa Aa ce
M3BBbPLIBAT €ANHCTBEHO HAa PeryivpaHy Masapy Ha LEHHW KHWXKa, OCHOBHMAT Masap Ha LEHHMU
KHUXa npoabikasa fa 6bae BPb. bPb bewe cb3gafeHa NpU CAMBAHETO Ha HaW-ronemuTe
¢doHaoBu 6opcu B Bbarapus n bewe nMueHsMpaHa npes oktomepu 1997 r. BbarapckaTta AbpikaBa e
MarKOpUTapeH akuuoHep n cnegoBaTesiHO KoHTpoaupa bPE. B®E e pasgeneHa Ha OcHOBeH nasap u
AnTepHaTMBEH Masap, KaTo 1 ABaTa ca peryinpaHn nasapmn no cmmcbna Ha upektmusa MiFID.

Mo npuHuMn OCHOBHMAT Nasap e NpeAHasHayveH 3a ronemu nybaMYHN APYKECTBa C BUCOKA NasapHa
Kanutanmsauma u ronam obem Ha TbpProBuA C TEXHUTE aKUMM, JOKATO ANTEPHATUBHUAT Masap e
Haco4YeH KbM MO-MajKM W MO-HEPa3BUTU APYHKECTBa. BbNpeknm 3HAYMTENHOTO yBe/MYEHWE Ha
Kanutanmsaumata M NAUKBUOHOCTTA B TFOAMHUTE npegu ¢uHaHCoOBaTa Kpu3a, B pe3yntat oT
nocnefHata bOb Bce ouwie e 3HAYMTENHO MO-MajKa U He e TOJIKOBA /IMKBUAHA, KOAKOTO Apyru
eBponenckn poHaosm bopcu.

B nocnegHute roamHm bBOPB nonoxu ycuama pga  ocurypu  No-ronama npo3payvyHocT U
PaBHOMNOCTAaBEHOCT Ha BCUYKM YyYaCTHUUM, MHOOPMALMA 3a Ma3apHUTE LEeHM M M3UCKBAHWUA 3a
pa3KpmMBaHe W pa3npocCTpaHABaHe Ha WHGOPMAUMA, KaKTO M MHBECTMpPA B TEXHOJIOFMYHA
nHbpacTpyKkTypa. B ponbaHeHWe, cnepsa ga ce OTY4ETE M TOBa, Ye 3aKOHOAATENCTBOTO, KOETO
npeacTou Aa 3ano4yHe Aa ce npunara B paMkute Ha EBponeinckuaT cbto3 B 61M3KoTO 6baelLe (B T.u.
Ounpektusa 2014/65/EC Ha EBponeickuna napnameHT 1 Ha CbeeTa oT 15 mait 2014 rogmMHa OTHOCHO
nasapuTe Ha PUHAHCOBM UHCTPYMEHTU U 33 U3MeHeHUue Ha AupekTtnea 2002/92/EO n Ha OupeKTusa
2011/61/EC, uamn T.H. MIFID Il, PernameHT (EC) Ne 600/2014 Ha EBponeickusa napnameHT U Ha
CobeeTa oT 15 mait 2014 rogmMHa OTHOCHO Na3apuTte Ha GUHAHCOBU MHCTPYMEHTU M 32 U3MEHEHME Ha
PernameHT (EC) Ne 648/2012, unu T.H. MiFIR, KaKTo 1 OCTaHaNOTO AenernpaHo 3aKoHOAaTeNCTBO Mo
TAXHOTO NPW/IOMKEHUE) LWEe YBENMYMN U3UCKBAHUATA KbM BDB, KaKTO M KbM OCTaHa/UTe MasapHM
y4aCTHULM, 32 pasKpuBaHe Ha MHPOpMaLMA, CBbP3aHa C TbproBMATa ¢ GUHAHCOBU MHCTPYMEHTH, C
ornepj, Ha NoCTMUraHe Ha MO-rosIAMa NPO3pPaYHOCT Ha KanuTaso0BMTe Nasapu.

KbM Kpas Ha 2016 r. Ha BDB ca perncTpupaHmu 3a Tbprosuma 57 emucuu obanraumm’.

UYneHoee Ha BPb. YneHoBe HAa BPE morat ga 6b4aT MHBECTULMOHHM NOCPEAHULN, NNLLEH3UPAHM OT
KOH (MnmM TbproBckM 6aHKM, CbOTBETHO AuUeH3MpaHu oT BHB 3a cpenkm ¢ ¢duHaHcoBM
WMHCTPYMEHTH), NN UHBECTULMOHHN GUPMM M BaHKKU CbC cedanuile B ApPyra AbprkaBa Y/eHKa Ha
EBponeickus cbio3 uan B Apyra AbprkaBa oT EBPONeNcKOTO MKOHOMMYECKO NPOCTPAHCTBO, KOUTO ca
ysegomunn KOH no npegsuaeHva B 3aKOHa ped, Yye Bb3HamepsBaT Aa M3BbpLIBA LENHOCT B
Peny6aunka Bbarapua uypes KAOH WAM MpU YCNOBMATA Ha CBOBOAHO NpenoCTaBAHE Ha YCayru
(“UHBecTumnoHeH MNocpegHuKk” nnm “UHBectMymoHHn NocpegHuun”). OT HayanoTto Ha 2011 r. 6e
OTMEHEHO WM3MCKBAHETO 3a MUHMMaNeH 6pPoOI MpuTexKaBaHM aKUMWM OT KanuTana Ha b®b Kato
npeAnocTaBKka 3a 4/ieHCTBO. MIHBECTUTOpPUTE MoOraT ga y4acTBaT B TbProBMATa C LLEHHM KHUKA,
peructpupaHm Ha b®b, egmHcTBeHO ype3 MHBecTMumoHeH [MocpegHUK, KOWTO e yneH Ha bPb.
Ponata Ha MHBeCTUUMOHHUA MoCcpeaHUK e Aa NoayvaBa MOPDBYKM (HapexpaHuaA) 3a NOKYMKa uan
npoaaxba oT UHBECTUTOPA, A3 MM U3NDb/AHABA HA BDB (ako e Bb3MOXKHO) 1 Aa ypexaa ceTbAIMeHTa
no cpenkata B LleHTpaneH paenosutap. OT WHBecTMuMoHHWTE [locpesHuUM ce M3UCKBA Aa
NpeACcTaBAT Ha KANEHTUTE CM MHDOPMaUMSA 3a BULOBETE NMOPBUYKM, KOMTO MOraT Aa 6baaT NoAaBaHu
Ha B®b, faHHWUTE 332 BCUYKM AaKTUBHU MOPBUYKM UAN U3MBAHEHWU CAENKM, HAaNPaBEHW OT UMETO Ha
KJMEHT, U pa3xoamTe, TaKCUTE U KOMUCUOHHUTE, ObKUMU Ha UHBecTMLMOHHMA NocpeaHuk, BPb
unn Ha LU (ako uma TakmBa), KaKTo U BCAKA Apyra MHGOpMaLMA, KOATO Ca 3aZb/IXKEHM OT 3aKOHa Aa
npeaocTaBAT (BX. cbw,o — ,,HopmaTuBHa ypenba Ha 6barapckus Kanutanos nasap” Ha ctp. 238-239
no-gony).

7 laHHWTE ca OT TpUMeceUYHUAT B1oNeTUH Ha BOE 3a 4eTBbPTOTO TpUMeceume Ha 2016 ., HANMYEH Ha CIELHUAT agpec:
http://www.bse-sofia.bg/?page=QuarterlyBulletin
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Tvpeoesus. MNpe3 oktomepu 2007 r. BAb noanuca AOroBop 3a BbBEXKAAHETO Ha HOBAa CUCTEMA 33
Tbprosus, Xetra®. B pgoroBopa ce npeasukaa FepmaHckaTa ¢oHaoBa 6opca Aa opraHuM3Mpa
TbProBusiTa U ga Noeme TEeXHWYECKMA KOHTPO/A BbPXy cuctemaTa. [asapHuAT moaen Ha Xetra®
BK/OUYBA 2 OCHOBHM GOPMM Ha TbProBMA — AayKUMOH N HeMNpPeKbCHaTa TbprosmaA. BcMukm caenkm ¢
GUMHAHCOBU WMHCTPYMEHTW, AOMNYyCHAaTUM A0 TbprosBus Ha Bb®Pb, ce ocbliecTBABAT Bb3 OCHOBA Ha
BbBeAEeHUTE MOPBYKM 33 MOKYNKa M npogaxkba oT BGopcoBuTe YneHOBE W Ha KOTUPOBKUTE Ha
MapKeT-menKkbpuTe. BpemeTpaeHeTo Ha TbProBcKaTa cecus Bapupa B 3aBUCMMOCT OT KOHKPETHUA
BUA, MHCTPYMEHT, KaKTO M OT Mas3apa, Ha KOWUTO e pernctpmpaH. HUCKOAMKBUAHUTE UHCTPYMEHTH,
pPerucTpupaHM 3a TbproBuAa, cCe TbpryBaT eAMHCTBEHO MNOCPEACTBOM ABa M3PUYHO HACPOYEHU
ayKLMOHa, LOKATO BCMYKM OCTaHa/IM MHCTPYMEHTU Ce TbpryBaT HENPEKbCHATO B KOMOMHauuMA c
eouH MeXAMHEeH ayKkuuoH. Caenkute ¢ GMHAHCOBU WMHCTPYMEHTW, AOMYCHATU A0 TbproBuA Ha
bopcaTa, ce ocCblLlecTBABAT Bb3 OCHOBA Ha BbBeAEHUTE MOPDBYKM 3a MOKyMKa M npogaxba ot
bopcoBuUTE Y/ieHOBE M Ha KOTUPOBKUTE Ha MapKeT-melKbpute. [opbykUTE U KOTUPOBKUTE
npeactaBnABaT TBbPAa 3anABKa Aa Ce 3aKynu WMAM npoJaje AafeHO KoanyectBo ¢GUHAHCOBM
MHCTPYMEHTM MO onpeaeneHa WMAWM MO Mas3apHa UeHa W Npu onpeaeneHn AOMbAHUTENHU
napameTpu. MNpu BbBeEXKJaHe Ha NOpPbYKa B CUCTEMaTa, Ha HeA cNy»KebHo ce NpucBosABa NpUOPUTET
W YHUKaneH Homep. MproputeTnte Ha BbBEAEHUTE MOPBUYKM Ha BopcaTa ca KakTo cneasa: 1) nbpsu
npuUopuTeT — LeHa; 2) BTOPU NPUOPUTET — BPEeME Ha BbBeXAaHe, NPU eaHAKBM LEHM Ha
CbOTBETHUTE MOPBUYKK. MpropuUTeTHLT “UeHa” 03Ha4yaBa NpeaMMCTBO Ha: 1) NOpPbYKUTE 3a MOKYIKa,
CbAbPrKalllM MO-BMCOKA LLEHa CMpPAMO Te3u C MO-HWUCKa, CbOTBETHO MOPbYKMTE 3a Nponarkba,
CbAbPrKaLlM MO-HMCKA LeHa CNPAMO Te3M C NO-BUCOKA; 2) Na3apHUTE NOPBbYKU Npes TMMUTUPAHUTE.
MpuopunTeTLT “Bpeme Ha BbBeXAaHe” 03HayaBa NPeAMMCTBO Ha MO-pPaHO BbBEAEHUTE MOPDBYUKM,
aKO Te MMaT egHaKBU LeHWU. EAMHCTBEHO MPUOPUTETLT 3a BPEME Ha BbBEXAaHe ce npunara 3a
nasapHuTe nopbykn. CEeTbIMEHTBLT MO BCAKA CAE/NKa, CKAoYeHa Ha bopcaTta, ce oCblLecTBABa OT
yLleHTpaneH genosutap” AL Ha npuHumna ,JloctaBka cpewy MnawaHe” (nam T.H. Delivery versus
Payment wan DVP npuHUMn), ToecT NpPexBbpAaHETO Ha ¢GUHAHCOBUTE MHCTPYMEHTU €
eQHOBPEMEHHO W B3aMMOCBbP3aHO C MJaWAHEeTo No caenkata (BX. no-gony ,KavpuHr u
ceTbmeHT”). TakcuTe 3a TbproBua ce 3annawart Ha BB oT BcAka cTpaHa No caenkata U ce
onpeaensaT KaTo NPOLLEHT OT CTOMHOCTTA HAa CbOTBETHATA CAENKa.

lMpekpamsaeaHe Ha mvpaosusma Ha 6opcama

CbrnacHo pasnopeabute Ha ya. 100t0, an. 1, Toukn 5 n 6 ot 3MMNUK, un. 118, an. 1, Toukm 4 n 9 ot
3aKoHa 3a nasapute Ha GUHAHCOBU MHCTPYMEHTM, KaKTo 1 cbrnacHo PernamenHT (EC) Ne 596/2014
Ha EBponeickua napnameHT m Ha CbBeta oT 16 anpun 2014 rogmMHa OTHOCHO nasapHaTa
3noynoTtpeba (PernameHT OTHOCHO nasapHara 3s0ynotpeba) u 3a otmaHa Ha Aupektnsa 2003/6/EO
Ha EBponeickuna napnameHT n Ha CbBeTa u anpektnsm 2003/124/E0, 2003/125/EO n 2004/72/EO
Ha Komucuata (,Pernament 596/2014“), KOH moske aa cnpe/npekpati TbprosuaTa Ha BPB ¢
onpeaeneHn QGUHAHCOBM WMHCTPYMEHTU (BKAKOUYUTENHO 33 CPOK OT MAKCMMYyM AeceT AHU WK
OKOHYaTenHo), koraTo KOH Mma f0CTaTbyHO OCHOBAHUA Aa CMATA, Ye Ca HAPYLUEHU MPUNOKUMUTE
3aKOHM (Hanp. HapyLWeHMs, CBbP3aHM C Pa3KpMBaAHETO Ha MHPOPMALLMA OT EMUTEHTA), KAaKTO U C Len
npepoTBpaTABaHE WM MNpeKpaTABaHe Ha HapylweHudA, Bb3npenatctBaHe Ha KPH pa ynpaxkHABa
KOHTPOMIHATa CU AEMHOCT UAWN APYIU CUTYaL MM, KOUTO HapyLIaBaT MHTEPECUTE Ha UHBECTUTOPUTE.
ToprosuatTa ¢ GUHAHCOBM WMHCTPYMEHTM MOXKE Cbluo g3 6bae cnpsaHa oT BDPBE B cayyam Ha
onpefeneHn HapylieHus U apyrn obctosTencrsa, nocovyeHn B [paBuMAHMKA 3a AeMHOCTTa Ha
,bbarapcka ¢poHgoBa 6opca — Copua” ALl, B cayvan ye Tasm MApKa HAMA 43 NPUYMHU 3HAYUTENHU
Bpeau Ha MHTepecuTe Ha MHBECTUTOPUTE U NPABUAHOTO QYHKLMOHMPaHe Ha nasapa (4n. 91, an. 1
OT 3aKoHa 3a nasapute Ha PUHAHCOBU MHCTPYMEHTH; r1aBa BTopa oT YacT Il BbB Bpb3Ka € 4. 65 un
yn. 66 ot Yact IV oT MpaBunHuWKa 3a geilHocTTa Ha ,Bbarapcka ¢oHaoBa 6opca — Codua“ AL).
CbBeTbT Ha gupekTopute Ha bPBE moxKe Oa B3eme pelleHMe 3a OKOHYATEs/IHO MpeKpaTABaHE Ha
perucTpaumata Ha emucma Ha BB B cnyyauTe, nocodeHu B un. 37, an. 1 ot Yacr Il ot NMpaBunHuka
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3a geiHocTTa Ha ,bbarapcka poHaoBa 6opca — Coduma“ Afl, B T.u.: (i) aKO eMUTEHTLT AN aKLUUTE
npecTtaHaT ga OTroBapAT Ha M3McKkBaHMATa Ha 3MMUK M noasakoHOBMTE HOPMATUBHM aAKTOBE,
CBbP3aHM C NyH6AUMYHOTO NpeasiaraHe U TbproBuATa ¢ GUHAHCOBU MHCTPyMeHTH; (ii) no monba Ha
€MWUTEHTa, CbOTBETHO Ha YNb/HOMOLLLEH OT Hero 6opcoB uneH; (iii) ako 6bae NpeKpaTeH 4OroBopbLT
33 perucrpauma Ha CbOTBeTHaTa eMucus, 6es ¢ ToBa Aa Ce YBPerKAaT CbL,EeCTBEHO MHTEpPecUTe Ha
WHBECTUTOPUTE U HAANEKHOTO PYHKLMOHMpPAHe Ha nasapa; (iv) npu HacTbnBaHe Ha MpPeACcpPOYHa
N3UCKYEMOCT Ha 06MraLMoOHHa eMUCKUs B C/Tydald Ha NPOCPOYEHO MalllaHe Ha onpeaeneHa vyacT oT
NnapuyHUTE 3a4b/XKEHUA KbM obauraumMoHepuTe npu ycnosusTta 4. 100k, an.2 ot 3MMNUK.
MpeKkpaTaBaHe Ha perncrpaumnsaTa Ha emucua Ha BOB ce m3BbpwBa 6e3 peweHne Ha CbBeTa Ha
avpekTopute Ha BOB B cnyyaunTe, nocoveHn B un. 37, an. 2 ot Yact lll ot MpaBuaHMKa 3a genHOCTTa
Ha , bbarapcka poHmosa bopca — Codua“ ALl, B T.4. aKO EMUTEHTHLT O6bAE OTNMUCAH OT PErncTbpa Ha
nybanYHNTE APY*KECTBA M APYIM EMUTEHTM Ha LLEEHHU KHUMKA, KaKTO M NpU BMUCBAHE B CbOTBETHUTE
PErnMcTpu Ha 3a/IM4aBaHE Ha TbProBCKOTO APYXKECTBO BC/AeACTBME HaA npoueaypa no
npeobpasyBaHe, HECHCTOATE/IHOCT UM NIMKBMAALUMA.

KaupuHa u cemvameHm

O6auraunnte ot EMncuata — nogobHO Ha ApyruTe eMmucnn GUHAHCOBM MHCTPYMEHTU, TbPryBaHU Ha
B®b — ca 6e3HaNNYHN PUHAHCOBM MHCTPYMEHTU, KaTO COBCTBEHOCTTa BbpPXY TAX Ce perncrpmpa u
npexebpns B ,LleHTpaneH genosutap” AL. Bcaka caenka, ckaodeHa Ha BB, ce npukaousa npu
CnasBaHe Ha nNpuHUMNa "AOCTaBKa cpewy nfaawaHe", T. e. NPeXBbpASHETO Ha (PUHAHCOBUTE
WHCTPYMEHTN € efHOBPEMEHHO WM B3aMMOCBBP3aHO C MJalaHeTo no HeA. Tesu peincTeuA ce
n3BbpLLBaT OT ,LleHTpaneH aenosutap” AL camo no 6e3KacoB HAUYMH.

C BM3aHETO B eKCnioaTaums Ha cuctemaTa 3a 6pyTeH ceTb/imeHT B peanHo Bpeme (R.I.N.G.S.) ot 2
toHn 2003 r., ,UeHTpaneH genosutap” ALl ce npeBbpHa B OMNepaTop Ha Tasu CUCTEMA, KOETO My
No3BO/IABA Aa NOAaBa HapeXAaHMA KbM CMCTEMaTa 3a NapuyeH ceTb/MeHT. ToBa OT CBOA CTPaHa
NO3BO/IM CKbCABAHETO Ha CETb/IMEHT-UUKDB/A, KaTO CTaHAAPTHUAT nepuog ce Hamaaum ot 3 Ha 2
OeHa, T.e. aKO JajeHa caenka ce ckawuu B aeHA T, GUHAHCOBUTE MHCTPYMEHTU U NAPUYHUTE
cpeacTBa We 6baaT NpexBbp/eHn B aeHA T+2. 3a pasinka oT GUHAHCOBUTE MHCTPYMEHTU, KOUTO Ce
npexBbpnAT Ha 6pyTHa 6a3a, napuvyHUTE cpeacTBa NO CAENKUTE Ce HeTupaT 3a BCEKU
NHBecTMumoHeH MocpeaHuK.

Cnen, npuknoyYBaHe Ha Tbprosckata cecus, bPB wm3npawa Mo eNeKTpoHeH NbT Ha BCEKU
MHBecTMUMOHeH TocpeaHUK WKUPPUPaH OTYET 3a CKAKOYEHUTE OT Hero caenku. Bceku uneH
nosy4yaBa M o6obLLeHa MHPOPMALMA 33 BCUYKU CAE/NKM, CKAOYEHM Mpe3 CbOTBETHATA TbProBCKa
cecua. b®b unsnpawa ao ,LeHTpaneH genosuTtap” ALl OTYET 3a CK/AOYEHUTE 3a AeHA CAEeNKM Ha
bpyTHa 6a3a, KOMTO CAYKW KaTO HapergaHe 3a npexBbpasHe Ha GUHAHCOBU MHCTPYMEHTU WU
nnauiaHe no cpenku. He ce pgonyckaT HeCbOTBETCTBMA MeXAy WMHPOopmauuATa, npegasaHa Ha
yneHoBeTe, U UHPOPMAUUATA, NpeaaBaHa Ha ,LleHTpaneH genosutap” AL.

MHBeCcTMUMOHHNTE [locpegHMUM OT CBOA CTpaHa ca AAbKHM Aa wmsnpawart go ,LeHTpaneH
aenosuTap” AL AOMBAHUTENHU OAaHHWM 33 CAE/KUTE, CKAoYEHM 3a COBCTBEHA MM 3a KAMEHTCKA
CMETKa, BbB GopMa, CbAbprKaHME U CPOKOBE cnopes, U3McKBaHMATa Ha MNpaBuaHKMKa Ha L.

HopmamueHa ypedba Ha 6ba2apCcKUs Kanumanoe nasap

OCHOBHUTE BbArapCckM HOPMATUBHU aKTOBE, KOUTO peryaupat 6barapckma nasap Ha LUEeHHU KHUXKa
ca: (i) 3NMNLUK; (ii) 3akoHbT 3a Nasapute Ha GMHAHCOBU MHCTPYMEHTH; (iii) 3aKOHDBT 3a NpuaaraHe Ha
MepKUTe cpelly nasapHuUTe 310ynoTpebu ¢ puHaHCOBM MHCTPYMEHTU; U (iv) 3aKoHbT 3a KomucuaTa
3a ¢pUHaHCOB Haa3op. OcBeH ToBa 6BATAPCKMAT KanuTanoB Masap ce peryanpa u oT NoA3akoHOBM
HOPMaTUBHU aKTOBE, NPUETN NO NPUNaraHe Ha ropenocoYeHUTe 3aKOHM, KaKTo U OT perfameHTuTe,
n3gafleHn Ha HMBO EBPOMENCKM Cbio3, KOUTO ce npuaaraT AMPEeKTHO B bbarapusa. OpraHbT, KOUTO
yNpa*kHABA HaZ30p BbPXy KanuTanosusA nasap B PenybnvKka Bbarapus, e Komucus 3a ¢uHaHcoB
Haazop (,KOH).
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MNoseye VIHq)OpMaLI,VIFI OTHOCHO NPUNOHKMUMOTO 6'bJ'II'apCKO 3aKOHOOATenNcCTBoO, Kacaeuwo

ObnuraumnTte, ce Cbabp)Ka B CEKUMA ,MHEPOPMAUUS OMOCHO UeHHUMe KHUMX(d, Koumo ue ce
donyckam 0o mubpeysaHe (OnucaHue Ha obaueayuume U MIPUAOHUMOMO b6ba2apcKo

3aKoHodamesicmeo)” Ha cTp. 165-206 oT HacToAwma MNpocnekT.
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29. PA3XO[ 3A OONYCKAHETO A0 TbProsuAa

O6bwuTe PasHOCKM, TaKCKM U pasxoaMm 3a CMeTKa Ha [lpy*KecTBOTO BbB BpPb3Ka C AOMYCKAHETO A0
Tbprosusa Ha b®b Ha ObauraumnTe oT EMUCKUATA M NoaabpKaHe Ha perncTpaumsaTa Ha Emucuata ce
OYaKBa fJa Bb3NsA3aT Ha oKoso 41450 neBa (BKAOYMTENHO Bb3HarpaxgeHuetro Ha Bopgewms
MEHUZXBP B pasmep Ha 6000 nesa), BKAOUMTENHO Takca Ha K®PH 3a noTBbprKaaBaHe Ha
MpocneKkta; Takca Ha B®B 3a pgonyckaHe Ha Ob6auraummute A0 Tbprosus Ha "CeemeHm 3a
obaueayuu" Ha OcHoBHWMA nasap Ha “Bbarapcka ¢oHposa 6Hopca- Codua“ AL, topugmyecko
obcny)KBaHe WM Ap.; KaKTO M noAagbprKaHe Ha peructpauua Ha EmucusaTta B U, 6O u KOH 3a
nepuvoaa Ao nagex Ha Emucuara.

30. BAZTIYTHO U AHBYHO 3AKOHOAATE/ICTBO

BanyTHO 3aKoHOAATENCTBO

BanyTHUAT 3aKoH oT 1999 r. (nocneaHo nameHeH npes m. toam 2016 r.) ycTaHOBW 3aKOHOBMUA PEKUM
33 cAenkuTe U MAAWAHUATA MEXAY MECTHU U YyXKAEeCTPaHHM nua, NpesrpaHudyHuTe NpeBoau m
naawaHma, a Cblo TaKa M MNPeHacAHeTO Ha MapuyHM CpeacTBa Mpes3 rpaHuuaTa Ha CTpaHarta.
PernamenT (EO) 1889/2005 r. Ha EBponeickusa napnameHT 1 Ha CbBeTa 3a KOHTPO/1a Ha NapuyHuTe
cpencTBa, KOMTO ce BbBexaaT B OBLHOCTTA MAM A HanycKaT ce npuiara No OoTHOLWEHWEe U3HOCa U
BHOCa Ha Mapu B HA/JIMYHOCT. M310KeHOTO No-40/1y 06CbhKAa Te3M aCNeKTU Ha 3aKOHOBUSA PEXUM,
KOWTO Ca OTHOCMMM KbM YYXKAECTPAHHM NLA, KOUTO MHBECTMPAT B 06aMraumm.

Nlnue, KoeTo M3BBPLUBA Mpe3rpaHUYeH NPEBOA WM MJallaHe KbM TpeTa CTpaHa B pasmep Ha
30 000 nB. MAM NoBeYve MU TAXHATA PAaBHOCTOMHOCT B Apyra Ba/syTa, NPeAcTaBa Ha AOCTaBYMKa Ha
NAaTeXHW YCAyru, M3BbPLIBALL, NpeBoJa WM NAAlWAHEeTOo, CBeAEHUA U [AOKYMEHTU, KOWUTO
y40CTOBEpPABAT OCHOBAHMETO U pa3mepa Ha MpeBoAa MAWM NNALLAHETO, KAKTO U AeKnapauusa no
obpasel, cbriacHo MpunoxeHue Kbm ua. 2, an. 1 ot Hapeaba Ne 28 Ha M® n BHE 3a cBegeHuATa m
OOKYMEHTUTe, nNpeacTaBAHM Ha [AOCTaBUMUMTE Ha NAATeXHW YCAyrm npu  M3BbpLUBaHe Ha
npesrpaHMYHK NPeBoAU M NNALLAHUA KbM TpeTa CTpaHa.

JaHbyHO 3aKOHOAATENCTBO

Mo-0ony e usznoxeHa obobwieHa UHGOPMAUUA, OMHACAWA ce camo 00 HAKOU acrnekmu Ha
b6vbs12a0pCKOMO OAHBYHO 3AKOHOOAMESICMBO, KOUMO acneKkmu ca pesaesaHmHuU 3a npudobusaHemo,
npumexaeaHemo u pa3snopexcdaHemo ¢ Obauzayuume. WHgpopmayusma ce 0cCHO8asd Ha
delicmeawjomo 6vbsa2apcko 3aKoHoOamesncmeo KoM Oamama Ha Hacmosawusa [lpocriekm.
UHopmayuama He e us4yeprnamesnHa, KAMo eOuHCMBeHomo U npedHasHa4yeHue e 0a CAyHuU Kamo
06WU HACOKU 3a nomeHyuaaHume uHeecmumopu e Obauzayuu. CnedosamesHo, U3noMeHuemo He
npeocmaenssa, U He criedsa 0a ce c4UMQA 34 MpPAGeH UAU OGHbBYEH CbBem, HACOYEeH KbM
nomeHyuaaHume uHeecmumopu 8 Obauzayuu om Emucusma. [lo-KoHKpemHo, obobujeHama
UHGOPMAUUS HAMGA 30 Yea HUMo 0a pasanexoa HaaAu4uemo Ha 8b3MOXHOCM 3a 0ceo0boxoasaHe
om 080liHo 0aHbYHO 06s102aHE, HUMO NMPAKMUYECKU 3ampyOHeHUs Npu npusadeaHe Ha MexaHu3ma
Ha makosa oceoboxcdasaHe. 3a s8ceKu omoeneH cay4yali Ha uHeecmupaHe 6 Obauzayuume,
rnomeHyuaaHUMe UHeeCmumopu caedea 0d nosay4am npogecuoHasneH OaHbYEH Uu rnpaseH cbeem
om mexHuUme OQHbBYHU UAU MPABHU KOHCYaAMAHMu. EMumeHmMv»m He HOCU Omea0B80pPHOCM 8b8
8PB3KA C KAKBUMO U 0a ca OaHbYHU nocaeduyu, npousmuyawju om Obauesayuume, a CbUW0 MAKa u
30 KOKBUMO U 0a e OaHbYHU nocaeduyu 3a Kolimo u 0a e KOHKpemeH uHeecmumop 8 pesyamam
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om rnocnedsawju NPOMeHU 8 30KOHOOamesicmeomo U HopMmamueHama ypedba Ha OaHBLYHOMO
obnaeaHe Ha 0oxooume om Obauzayuu.

Ob6wa uHghopmayusa

3a uenuTe Ha HacToAWOTO M3NoXeHMe ,,MeCcTHM anuya — nputexartenu Ha obaurauun® (,MectHu
navya“), ca:

o  dusmyeckun nmua nputekatenn Ha ObaMraumm, KOMTO MMaAT NOCTOAHEH agpec B bbarapums,
MK KouTo npebusasaT Ha TepuTopmATa Ha Bbarapma nosede ot 183 gHKM npes BCeKkU 12-
MeceyeH nepuoa, UAK KOMTO Ca U3NpPaTeHU B YyKOMHa OT Ob/irapckaTa AbpKaBa, OT HEWHU
OpraHn wW/wau opraHusauuun, OT ObLArapCKM NPeanpUATUSA, M UYNEHOBETE Ha TeXHWUTe
CEMEWNCTBA, AU YMUTO LLEHTBP Ha KM3HEHU MHTEpecH ce Hamupa B bbarapus;

o HOpuAMYECKM NMUA NpUTEKaTeNM Ha o0b6aAurauuu, ydpeneHuM CbrlacHO ObaArapckoTo
3aKOHOaTe/ICTBO UAU APYXKECTBa, yupeaeHu cbrnacHo PernameHt (EO) Ne 2157/2001 Ha
CnBeTa (,EBpOneicku apy»Kectsa“) n koonepauuu, yupeaeHun cbrnacHo PernameHt (EO) No
1435/2003 Ha CbBeTa (,EBponeiicku KoonepaTUBHU APYXKecTBa“), KOraTo ceJannilarta Ha
EBponeiickute apyectsa/ EBponeicknte KoonepaTuBHWU Apy*KecTBa ca B bbarapusa u ca
BMMCaHM B 6barapckmna TbprosckM permcTbp.

dU3MYECKN U IOPUANYECKM ANLLA NpUTEXKaTeNM HA 0banraummn, KOUTO He ca MECTHM MO CMUCH/IA Ha
ropHute AaBe geduHMuMM, ca LYyKAECTPaHHM AuMua — npuTeXatennm Ha obauraunn”
(,YyxpaectpaHHu nuua“).

MecTHuTe pmsmyeckm nnua ce obnarat ¢ AaHbUM 3a NPUAOOUTU A0X0AMN OT M3TOYHULM B PenybaunKa
Bbarapma u B Uy6uHa.

MecTHUTe topUAMYEecKM nuua ce obnaraT ¢ AaHbUM 3a neyanbute U AOXOAMTE CU OT BCUYUKU
M3TOYHMLM B Penybnunka Bbarapus u B uykbuHa.

YyxaectpaHHUTE GU3MYECKM LA NOANEeXaT Ha AaHbyHO obnaraHe 3a npuaobutu goxogu ot
M3TOYHULM B Penybaunka Bbarapus.

YyKaecTpaHHUTE lpuanYeckn nuua ce obnaraT ¢ AaHbUM 3a Nevyanbute, peannsmpaHun ypes MAcTo
Ha CcTomnaHcKa aeilHocT B Penyb6aunka bbarapusa, uam oT pasnoperkiaHe C MMYLLECTBO Ha TaKOBa
MSACTO HA CTOMAHCKA AeNHOCT, KAaKTO M C AaHbK MPU M3TOYHMKA 33 LAOXOAMTE C WM3TOYHUK B
Penybanka bbnrapums.

MoTeHUManHUTE MHBECTUTOPU CiedBa Aa OTYATAT M OBCTOATENCTBATa, Ye HAKOW maTepuanHu u
npouecyanHonpaBHX pasnopegbu Ha MPUAOKMMOTO AaHbYyHO 3aKOHOAATeNCTBO, ca 06ulo
dopmynupaHn. B pesyataT Ha rOpHOTO, TAXHOTO Tb/KYBaHE W NPUAOXKEHME OT 6bArapckute
OAHBYHW BNACTM MOXKe Aa Ce NPOMEeHM C BPeMeTo M A3 € Henpeasugumo B CpaBHeHue C
Tb/IKYBAaHETO M MPUAAraHeTO B CTPAHM C MO-PasBUTM MasapHU MKOHOMMKM U AAHBYHWU CUCTEMM.
Tb/AKYBaHETO M MNpWAaraHeTo Ha AaHbYHOTO 3aKOHOAATE/NCTBO OT Pa3/NYHU TEPUTOPUANHU
ANPEKLMN Ha HauMoHanHaTa areHuma No NpuMxoamTe e Bb3MOXKHO Za ce NPOMEHSA C BpeMeTo U 4a e
NPOTUBOPEUYMBO, KOETO OT CBOA CTPaHa MOXKe Ja AOBeje A0 HafaraHeTo Ha M3UCKBaHWA, yCa0BUA
WM OrpaHMYeHWs, KOUTO ca B paspe3 CbC CaMOTO AaHbYHO 3aKOHOAATeNncTBo. MogobHO Ha
rOPHOTO, CbAEOHW TbLAKYBAHWUA OT ObArapcKMTE CbAUAMLLA MO AAHBYHM M CBbBP3AHUTE C TAX
BbMNPOCK NMPU Ha/MUMe HA CXOAHA PaKTMYecKa 0BCTaHOBKA, CbLLO MOraT Aa 6bAaT HENOCTOAHHU U
NPOTUBOPEUUBHU.

CbrnacHo MPUAONKUMOTO 6bArapcko 3aKOHOAATENCTBO, AOKOAKOTO EMuUTeHTBHT e MecTHo nuue,
goxoauTe, cebp3aHuM ¢ Obauraummte uam nedvanbaTa, peanusmMpaHa B CAeACTBME HaA TAXHaTa
npoaaba, ce cUMTaT, Ye ca C U3TOYHMK B CTpaHaTa.
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KOpuduyecku auya. Mpunorumo 0aHLYHO 3dKOHOAamesicmeo

TnasHuya

M3nnawaHeTo Ha rnasHuUUaTa no oGnmrau,mm B MOJ13a Ha HpPUANYECKMN NNUa HE € npegmMmeT Ha
AaHBYHO obnaraHe B B'bfll'apl/lﬂ.

Joxodu om nuxseu

Ob6naraHe Ha goxoAM OT JIMXBM MO 06/Mraumu, AONycHaTM A0 TbProBWSA HAa peryavpaH nasap.
JoxoanTte oT AMxeu no obanraumm, peanmsmpaHn oT MeCTHO HOPUANYECKO SINLE AN YYKAECTPAHHO
IOPUANYECKO NINLE Ype3 MACTO Ha CTOMAHCKA AEWHOCT B CTpaHaTa Ce BKAKYBAT B roAMLIHATA
[aHbYyHA OCHOBA M ce obnaraT KaTo 4YacT OT nevyanbarta ¢ gaHbyHa CTaBKa B pasmep Ha 10%. He ce
obnarat goxoaute OT AMxBU no O6AMraummTe, MOAYYEHU OT YYKLECTPAHHO HPUOMYECKO AuLe
(ocBeH B cny4auTe, Korato ca peanusMpaHyM Ypes MACTO Ha CTOMaHCKa AerHOCT B CTpaHaTa), u
HEe3aBMCMMO KbAe /INLETO € YCTaHOBEHO 3a AaHbyHM uenu, korato Obauraummte ca A4ONYyCHATK 40
TbProsus Ha peryaunpaH nasap no cMucbna Ha Aupektnsa 2004/39/EO Ha EBponeickus napnameHT
1 Ha CbBeTa OTHOCHO Na3apuTe Ha GMHAHCOBU UHCTPYMeHTU (,PerynnpaH nasap”) B cTpaHaTa uam
B AbpXKaBa - Y1eHKa Ha EBponeickuna cblos, ManM Ha Apyra AbpKasa - cTpaHa no CnopasymeHneTo
3a EBponenckoTo MKOHOMMYECKO NPOCTPAHCTBO.

O6naraHe Ha AOXOAM OT INXBM NO 06AMraLmMmM, KOMTO He ca AONYCHATM A0 TbProBuUa Ha peryavpad
nasap. [floxogM OT /AWUXBM NO 06AMraunu, nNOJy4eHM OT MECTHO PUAMYECKO SULE WU
YYKAECTPAHHO OPUANYECKO /ML YPe3 MACTO Ha CTONAHCKa AeWHOCT B CTpaHaTa, Ce BK/YBaT B
roguuHaTa gaHb4yHa OCHOBA M ce obnaraTt KaTo YacT oT nevanbaTta ¢ AaHbYHA CTaBKa B pa3sMep Ha
10%. PeannsmpaHuTe AoXoamM OT IMXBU MO 0BMraumm oT YyKAECTPAHHO PUANYECKO NnLe (OCBEH,
KOraTo ca peanusMpaHun Ypes MACTO Ha CTOMAHCKa AEeMHOCT B CTpaHaTa), He3aBUCMMO OT MACTOTO,
KbAETO € PErMcTPMpPaHoO 3a AaHbYHU Lenun, ca 0b6eKT Ha gaHbyHO obslaraHe € A4aHbK NPU U3TOYHMKA
B pasmep Ha 10 %, oCcBEH B Cy4ynUTe NMPU KOUTO € NPUNOKUMa cnorogba 3a u3bAareaHe Ha ABOMHO
AaHbyYyHO obnaraHe (,CMAAO0Y) nan ce oTHacA 3a M3NNaWaHe Ha JAUXBU MeEXAY CBbP3aHW Mua,
yctaHoBeHu B EC.

Joxo0 om npexsvpnsaHe Ha Obauzayuume

CvrnacHo 3KIMO, aoxoanTe Ha Yy>KAECTPaHHUTE IOPUANYECKU NMLA OT pasnopexkaaHe c obauraumm,
KOraTo He ca peanM3MpaHu Ype3 MACTO Ha CTOMAHCKA AEMHOCT B CTpaHaTa, NoA/NeXaT — AOKOJKOTO
He ce npunara CUAA0, npeaBuKaalwa gpyra — Ha ob1laraHe ¢ OKOHYaTesieH AaHbK NPU U3TOYHUKA B
pa3mep Ha 10%, KOMTO ce HAUMCNABA BbPXY MOJOKUTENIHATA PA3/IMKa MeXAY NPOAAXKHATA UM LieHa
M TAXHATa AOKYMEHTa/IHO AOKa3aHa LeHa Ha npuaobusaHe.

B cnyyaute, korato Obauraummnte He ca NpUETH 3a TbProBMA Ha PerynnpaH nasap, No OTHOLEHWE Ha
MECTHW IOPUAMYECKM INLA U HA YYXKAECTPAaHHUTE OPUAMYECKMN MUa, AeMCTBALLM Ype3 MACTO Ha
CTOMaHCKa AelHoCT B Bbarapua, goxoauTte oT npogarkba Ha Obaurauuute (aeduHMpaHyn KaTo
NONOMKUTENIHA pPa3/vKka MeXAy NpoJakHaTa LeHa M ueHaTa Ha npuaobuBaHe) ce BK/IOYBAT B
[JaHb4yHaTa OCHOBa M ca NpegMeT Ha obnaraHe CbC CcTaBKa B pasmep Ha 10%. OTpuuaTenHu pasanku
MeXAy NPoAaykHaTa LLeHa U LeHaTta Ha npugobusaHe HamanAaBaT AaHbYyHaTa OCHOBa.

CbrnacHo 6BbArapCKOTO 3aKOHOAATE/NICTBO, HAKOM KATErOpMM MHCTUTYLMOHANHU MHBECTUTOPWU Ca
ocB0o6OAEHN OT obnaraHe ¢ KOpnopaTMBeH AaHbK M306LW0 (B TOBA YMCNO M NO OTHOLWIEHME Ha
JoxoamTe UM OT JIMXBU WM OTCTBMKM OT 06AMrauum, u ot pasnopexpaHe ¢ GUHAHCOBM aKTUBH).
TakmBa p[aHbyYHM npedepeHUMM ca NpeaBUAEHW MO OTHOWeEHWEe Ha (3a) KONEKTUBHUTE
WHBECTULMOHHM CXEMM, KOUTO Ca AO0MYyCcHaTK 3a Nyb6/anyHo npeanaraHe B Penybavka bbarapusa, u
HaUMOHA/NHWUTE WHBECTUUMOHHM ¢oHAOBE MO 3aKoHa 33 [OeWHOCTTA Ha  KOJIEKTUBHUTE
WHBECTULMOHHU CXEMWU U Ha APYrv NpeanpusaTisa 3a KOJIEKTUBHO MHBecTMpaHe (4n. 174 ot 3KMO);
(6) Apy:kecTBaTa CbC cneumasHa MHBECTMLMOHHA Len No 3aKoHa 33 APYXKecTBaTa CbC CneumasnHa
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MHBECTUUMOHHA uen (un. 175 ot 3KMNO), (B) npuxoaute Ha yHMBEPCANHUTE U NpodecuoHanHuTe
NeHCMoHHM ¢oHaoBe, ¢doHAOBETE 3a AOMbAHUTENHO A0OPOBONHO NEHCMOHHO OCUrypABaHe,
doHAaoBeTe 3a [AOMbAHMTENHO A06pPOBOAHO ocurypaBaHe 3a b6espabotMua wu/man  3a
npodecroHanHa Keanudukaums (4n. 160, an. 1, un. 253, an.l n un. 310, an. 1 ot Koaekca 3a
CoLMasiHO ocurypsiaHe).

@uzuyecku auya. Mpunoxicumo aHbYHO 3aKOHOOamesicMmeo

TnasHuya

M3nnawaHeTo Ha rnaBHUUATA No obauraumMmM Ha ¢U3MYEcKM vua He e NpegMeT Ha AaHbYHO
obnaraHe B bbarapus.

O6nazaHe Ha doxodu om auxeu no Ob6au2ayuume

JoxoauTte ot nmxsm no ObauraummTe ca ocBob6oAeHM OT AaHbYHO obaraHe, KOraTo ca NoJy4yeHu ot
(a) mecTHU Ppusnueckn nnua nam (6) yykaectpaHHM GU3NYECKU NNLA, YCTaHOBEHU 33 JlaHBUYHU Len
B AbprKaBa usieHKa Ha Eeponelickua cbio3 (,ECY) mam ctpaHa oT EBPONENCKOTO MKOHOMMYECKO
npoctpaHcteo (,EMM“), wunu (B) oT uyKkgecTpaHHU U3UYECKM /MU@, peanu3uMpaHuM  upes
onpeneneHa 6asa B cTpaHaTa. B To3n cnyyald, 3a Aa ce Bb3NOA3BAT OT AAHBYHOTO ObsEeKYEeHMUeE,
YYKOECTPAHHUTE (M3MYECKM NMLA, KOMTO Ca YCTAaHOBEHW 3a AaHbyHu uenan B EC wam EWN,
npeacTaBAT npeg nnateua Ha [0X043 AOKYMEHT, M3gafeH OT AaHbyHaTa agMWMHUCTpaLMA Ha
AbprKaBaTa, B KOATO JIMLETO € YCTAHOBEHO 3a AAHBYHU LLen, U AeKnapaums ot auueTo, npugobuno
[0X043, Ye ca Hanumue obcToaTencTBaTa, KOMTO NPeANOCTaBAT 0CBOOOXKAABAHETO OT 3a4b/IKEHNETO
3a N/alWaHe Ha AaHDbK.

Joxoaute oT anxen no O6AMraumm, NoayveHW OT YYKAECTPaHHM GUINYECKM NLA, KOUTO He ca
yCTaHOBEHM 3a AaHbuyHM uenn B EC unm ENNM, ce obnaraT ¢ OKOHYaTeNneH AaHbK NP U3TOYHUKA B
pa3mep Ha 10 % (ocBeH B cnyvauTe, KoraTo e npunoxxkuma CMA00).

Jdoxodu om npodaxba Ha obauzayuu nod cdopmama HA N0AO0HUMENHd pa3nuKka mexcdy
npodaxHama yeHa u yeHama Ha npudobusaHe

Jdoxoaute Ha ¢u3MYeckuTe AMUa OT npodaxkba MAM 3amsHa Ha KOPMNopaTUBHU obaurauuu,
npeAcTaBAABalLM CymaTa OT peannsmMpaHuTe npes rogmMHaTta KanuTanoBu nevanbu, onpeseneHu 3a
BCAKA KOHKPETHA CAesika, HamaseHa CbC CymaTa OT peanusuMpaHuTe npes roAuMHaTta Kamnutaaosu
3arybu, onpegeneHM 3a BCAKA KOHKPETHa CAENKa, MOANEXAT Ha [OaHbYyHO obnaraHe.
PeanusmpaHata nedyanba/3aryba no npeaxo4HOTO M3peYeHUe 3a BCAKA CAe/Ka Ce onpeaens, Kato
npoAarkHaTa LUeHa ce HamanABa C LUeHaTa Ha npuaobusBaHe Ha ¢MHaHCOBMA aKTMe (Hanp.
O6nuraums ot Emucunara).

Kon onyusa

[oKkonkoTto no EmucuaTa e npegsuaeHa Kon onums (3a noseye nHdopmauma oTHocHo Kon onuuata
M HauMHa Ha ynpa)kHABaHe M BX. noacekuusa ,Koa onyus” ot cekuma ,MH@poOpmMayus omocHo
UeHHUmMe KHUXa, Koumo uje ce O0ornyckam 0o mbpayeaHe (OnucaHue Ha obauzayuume u
npunoxumomo 6ba2apcko 3akoHodamesncmeo)” Ha cTp. 204-206 oT To3u MPOCNEKT), B cay4ai Ha
HEeMHOTO ynpakHABaHe oT EMUTEHTa pasnnkaTa mexay LleHaTta Ha ynpakHABaHe M rnaBHMUaTa no
ObnuraummTe, CbOTBETCTBALLA HA HOMWHA/IHATA MM CTOMHOCT b1 ce TpeTMpana KaTo A0XOA OT INXBa
ot Obnuraunute. CnepBa Aa ce oTbeneXKu, Ye HAMa U3PMUYHM 3aKOHOBM pasnopenbu, ypexaalum
JAHBYHOTO TpeTMpaHe Ha NogobHM Ha Kon onuusATa YroBOPKM, TaKa Ye ca Bb3MOMKHU U OpYru
TbJ/IKYBaHUA OT CTPaHa Ha MPWXOAHATa aAMMHUCTPauua Ha Penybaunka Bbarapua Ha AaHbYyHMA
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PEXUM Ha Kon onuwuArta. 3a noseve MHd)OpMaLI,Mﬂ OTHOCHO A3dHBYHOTO obnaraHe Ha aoxoauTte ot
NINXBU OT O6J'IMFaLI,MMTe, MOAA BX. NOATOYKUTE MO-rope B HacToAWaTa cekuma oT NpocnekTa.

YyncdecmpaHHu nuya. N36s2eaHe Ha 080iiHO OaHbYHO obazaHe.

HamaneHue Ha pasmepa Ha [aHDbKA 3@ YYKAECTPAHHU PUIMYECKM UM HOPULMYECKM UL UK
LANIOCTHO OCBODOOMXAaBaHe OT 3a4b/IKEHWETO 33 HEroBOTO MJallaHe € Bb3MOXKHO Ha OCHOBaHWe
pencreawa CNOOO0 mexay Penybnuvka Bbarapya m gbprkaBa, Ha KOATO YYKAECTPAHHO uvLe
nputexarten Ha O6auraumm, ce sBsiBa MeCTHO NMLE.

3a ga ce Bb3MO/3Ba OT Ha/IMMMETO Ha crnoroaba 3a m3bsarsaHe Ha ABOMHO AaHbyHO obnaraHe
nputexkatenat Ha O6aunrauuu TpAbBa Aa nNpeacTasy Nped, 6barapcknTe gaHbYHKU BAACTU (MAn npeg,
nnateua Ha A4OXo4a, B C/AyyauTe KOrato goxoabT He Haaxebpaa 500 000 neea 3a cboTBETHATa
roguHa) cnefHuTe LOKYMEHTHU:

- YpoctoBepeHue OT AaHbyYyHaTA aAMMHUCTPALMA HA CbOTBETHATa ADbPrKaBa, Ye € HeWHo
MECTHO /INLE 33 AaHDBUYHM Lenu;

- [eknapauma, ye e AeUCTBUTENEH NPUTENKATEN HA peanm3mpaHuna foxos B bbarapua, u ve
HAMA MACTO Ha CTOMAHCKa AeNHOCT B CTPaHaTa;

- [oKasaTencrea, ye ca MU3MNbAHEHU ocobeHUTe M3UCKBAHWMA 3a npunaraHe Ha CMAA0 waum
OTAENHU HeWHW pasnopeadbu no OTHOWEHMEe Ha onpegeneHn B camata CMOA0 nuua,
KOraTo TakMBa 0COOEHM M3NCKBAHMA Ce CbAbPKAT B CboTBeTHaTa CUAA0.

AKo 6barapckMte AaHbYHWM BNACTM CYeTaT, 4Ye NpeacTaBeHUTE [AOKYMEHTU M O0Ka3aTescTBa,
obocHoBaBaT npwuaaraHeTo Ha cboTBeTHaTa CUALAO, Te u3gaBaT CTAaHOBULLE 3a HaJaWyMe Ha
OCHOBaHMe 3a npuaaraHe Ha CUAA0 (aaHbyHO ob6nekyeHune). Mo NPUHLUMN AAHBYHOTO 06EKYEeHue
ce npwuiara No OTHOWEHME Ha BCUYKM UOEHTUYHM O0XOAM, MOJIYYEHM BbBB BPb3Ka C KOHKPETHO
NpPaBoOOTHOLEHNE (Hanpumep INXBEHU NaalaHma no O6anraummnTe), OCBEH B C/Ily4anTe Ha NPOMAHA
Ha CbOTBETHM obcToATeNcTBa. [lopaAn HAKOM HESICHU eNIEMEHTM Ha MaTepuanHo- U
npoLecyasiHoNPaBHU N3UCKBAHUA, Bb3MOXKHO € Ha NPAKTUKA YyXKAECTPaHHUTE nLa 4a He moraT 4a
nosy4yat npegBapuTenHo (Hanp. npegy NbpPBO ANXBEHO MNJalLlaHe) CTaHOBULLE 33 MPUIOKMMOCTTA
Ha CUAOO0. Bbnpekn ye e Hanmue 3aKoHOBA Npoueaypa 3a Bb3CTaHOBABAHE Ha HagBHECEH AAHbK,
Ha MpPaKTUKa MOCTMIAaHETO Ha TO3U Pe3y/iTaT MOXKe [a Ce OKaXe CBbP3aHO CbC 3aTPyAHEHMA U
3ab6aBAHUA.

31. AONBNAHUTENHA UHOOPMALIUA

OrpaHuueHuns npm npegnaraHeto Ha O6auraumm B onpegeneHu PUCAUKLUK

ObnurauyuTe He ca NpeaBUAEHM 3a NpeaaaraHe B KOATO U Aa e Apyra AbpiKasa, M3BbH Penybauka
Bbarapus, Kato EMWUTEHTBLT He NJaHWpPa ZOMNYCKAaHETO MM 40 TbProBMA Ha KOWTO WM ga e Apyr
peryavpaH nasap Ha LeHHW KHUKa, n3BbH BPB. BbB Bpb3Ka € TOBa, MOTEHUMANIHUTE UHBECTUTOPU B
Obnuraumm cnepgBa fa MMaT Mpeasusg WM ClegHuTe OrpaHuMYeHus OTHOCHO npegnaraHe Ha
ObauraunnTe B onpeaeneHun IPUCONKLUUN:

CvbeduHeHU aMepuKaHCKU wamu

Ob6auraummnTe He ca M HAMa Aa 6bAaT PETMCTPUPAHM CbITAaCcHO 3aKOHa 3a LeHHUTE KHUXKa Ha CALLL n
He moraT ga 6baaT npeasiaraHM WUAM NpPoAaBaHM Ha TepuTopuata Ha CALL wam npunexkawure n
TEPUTOPUN, UAU Ha UM 32 CMETKA Ha aMmepuKaHCKKU rpaxkaaHn (U.S. persons), ocBeH B paMKuTe Ha
onpeneneHn TPaH3aKUMKM, 332 KOMTO M3MCKBAHETO 3a PErmcrTpauma Cbr1acHO 3aKOHA 33 LEHHUTE
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KHUrKa Ha CALL, He ce npunara, h Camo ako Ca Cna3eHn BCUYKN OPYTU USUCKBAHNA Ha NPUITOXKMUMOTO
dMEPUKaHCKOTO d)e,u,epanHo WU WATCKO NMpaBso.

Esponelicku cvi03 u EeponeiicKo UKOHOMUYECKO MPOCMpaHcmMeo

Mo OoTHOLWEHME Ha BCAKA AbprkaBa YaeHKa Ha EBPONencKoTo MKOHOMWYECKO NPOCTPAHCTBO, KOSTO €
TpaHcnoHupana [upeKktnusata 3a npocnektute (,OTHOCMMa Abp}KaBa 4dneHKa”), O6aurauunuTe,
npegmeT Ha HacToswwms MpocnekT, He moraT ga ce npegnarat ny6,1MyHo B Tasn OTHOCMMa AbprKaBa
Y/IeHKa, OCBEH KOraTo: i) NpeanoyKeHMeTo ce NpaBu Ha KBanuduuMpaHu MHBECTUTOPU NO CMUCHAA
Ha [MpeKTMBaTa 3a NPOCMNEKTUTE; UAMU ii) NO BCAKO BPEME U BbB Bpb3Ka € 0b6cToATENCTBA, NONagaLlm
B 06xBaTa Ha 4. 3, naparpad (2) ot lMpeKTnuBaTa 3a NPOCMNEKTUTE, KOraTo TakoBa npeasiaraHe Ha
Ob6auraummn He nsnckeBa ot EmuteHTa Aa nyb/MKyBa NPOCNEKT CbrlacHo Y. 3 Ha [upekTuBaTta 3a
NPOCNeKTUTE MK Aa A0NMb/IBA NPOCMEKT CbrAacHO Y. 16 oT upeKTmBaTa 3a NPOCNEKTUTE.

3a uesiMTe Ha HacToAwmMsa naparpad, n3passbT ,,npeanaraHe Ha O6auraummte Ny6aNYHO” BbB BPb3Ka
C npepgnaraHeto Ha O6auraymmTe B KoATOo M fda e OTHOCMMA Abp)KaBa Y/eHKa O3Ha4aBa
KOMYHMKaLMA B KakBaTo M g3 e dopma M C KaKBUTO M A3 € CPeacTBa (BKAOUUTENHO 4ypes
ANCTPUBYLMA Ha To3n MpocneKT) Ha AOCTaTbY4HO MHPOPMALLMA 33 YCIOBUATA Ha NpeasiaraHeTo U Ha
Obnvraunnte, NnpeaMeT Ha NpeasaraHe, Taka Yye Aa NpPefocTaByM HAa MHBECTUTOPA Bb3MOXKHOCT A3
B3eMe MHBECTMLMOHHO pelleHne Aanu Aa 3anuue uam 3akynu Obavraumm, Taka KakTo To3un 1M3pas
61 morbvn ga 6bae nsmeHeH BbB BCAKAa OTHOCMMA AbPrKaBa YeHKa C KaKBOTO U Ja € HOPMATUBHO
CPeACTBO 3a TPAHCMOHMpPaHe Ha MpeKTMBaTa 3a NpocnekTMTe B Tasn OTHOCMMA AbpP)KaBa YeHKa.

MHdJOpMaLI,Mﬂ 3a TPpeTu mua u niassieHne oT eKCNepTn U AeKnapauua 3a BCAKaKbB UHTepec

Ha nocnegHata cTpaHuWuUa OT HacToAWMA MPOCNeKT ca NOCOYEHM KOHCYNTaHTUTE U ApYrUTe TPeTu
/ML, KOUTO NPeaoCTaBAT UM ca NPeAoCTaBUAN YCAYrn Ha EMUTeHTa MAK Ha Boaewmsa meHnaKbp
BbB Bpb3Ka ¢ EMucuATa obauraumm, HelHOTO M34aBaHe MpU YCAOBMATA Ha YacTHO (HenybaMyHO)
npegnaraHe n/uav gonyckaHeto Ha Emucuarta obauraymm o Tbprosua Ha bOB.

OcBeH TOBa, KbM HactoAawmA lNpocneKkT ca NpPUAOXKEHW OO0KNaAM 33 m3BbpuweHa [MbpBOHaYanHa
OoLeHKa Ha Ob6e3neyeHMETO, KAKTO M aKTyanu3aums Ha m3BbpleHaTa [MbpBOHaYyanHa OUEHKa Ha
Ob6e3neyeHuneTo. MbpBOHAYaHATa OLEHKA M HelMHATa aKTyanM3aumsa ca U3BbPLUEHM NO Bb3naraHe
oT EmuteHTta ot ,MHXeHepuHrcepsus - Copua”“ 00, pernctpupaHo B TbProBCKUS PEFUCTBP C
EMK 010651178, cbCc ceganuue v agpec Ha ynpasneHue: rp. Coous 1000, painoH ,Cpegen”,
yn. ,JllobeH Kapagenos Nel. [TbpBOHAYa/HUAT OUEHUTEN MpUTEXaBa cepTUdMKaT C
Ne 903600026/16.08.2016 u e BnucaH B perncrbpa Ha HE3aBUCMMWUTE OLEHUTENN, BOAEH OT
Kamapata Ha He3aBUCMMWUTE OLLEHUTENM, B PE3YNTAT OT KOETO OTroBapA Ha M3UCKBAHWATA Ha
yn. 100m, an. 3 ot 3MNMNLUK aa 6bae HezaBUCcUM oLeHUTen no Yn. 5 ot 3HO.

Hdoknaaute 3a u3BbplweHata [TbpBoHayanHa oueHKa Ha O6esneyeHMETO, KaKTo M 3a
aKTyanusaumata Ha [lbpBOHayanHaTa OLUEHKa Ca MPUIOXKEeHWA (T.e. ca WMHKOpPNopuMpaHu upes
npenpawaHe) KbM HacToAwma [poCnekT CbC CbrnacMeTo Ha [MbpBOHAYa/NHMA OLEHWUTEN U ca
NPUNOXKEHN B HenpomeHeH BuA. Yactta oT [lpocneKkta, B KOATO Ce CbAbp)Ka ONUCaHWe Ha
MbpBOHAYasHaTa OLEHKA U HellHaTa akTyanausauusa, e npernegaHa ot [TbpBoOHaYaAHUA OUEHUTEN U
CbAbPrKAHMETO 11 e 0406peHo OT Hero.

EMUTEHTBT He e 6un yBegoOMeH OT U AOKOJZIKOTO MYy € U3BECTHO HE € Ha/Mue KakKbBTO U Oa €
CbuleCTBEH UHTEPEC Ha KOMTO U Aa € OT NOCOYEHUTE KOHCY/NITAHTU U TPETU LA KbM EmuteHTa.

B gonbnHeHue, cnenga ga ce otbenexku, ye BoaewmaT MEHUAKDBP U MOCOYEHUTE KOHCYNTAHTUN He
ca 3anuceanu Obaurauum oT EmMucusATa nNpy HEMHOTO MbPBUYHO YACTHO MpeasiaraHe, KaTo Kbm
JaTaTta Ha HacToAwmAT MpocneKkT BoaewmaT MeHUAKDbP U APYIUTE NOCOYEHN KOHCYATaHTM He ca
3aKynyBanu wauM npuaobueanyM nNo Apyr HauMH M He npwuTexkasat O6auraumm ot EmwucuaATa
obnvrauum.
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CnenBa pa ce nogyeprae, Ye HAKOM OT MNOCOYEHUTE KOHCYATAHTU LLLe NONyYaT Bb3HArpaxKaeHue 3a
npesocTaBeHUTe OT TAXHA CTPaHa yCyrn BbB BPb3Ka € A0ONycKaHeTo Ha ObauraummTte ot EMucuaTa
0,0 Tbprosua Ha bdb.

UHpopmayus om mpema cmpaHa (M3Moa38aHU U3mMoYHUYU, U38bH EMumeHma)

B cekuma ,BawHu ysedomsaeHus” Ha ctp. 12-13 oT T03M [pocnekT ce Cbabprka CMUCBK C
M3MN0N3BaHM 33 CbCTaBAHETO Ha MpocneKTa U3TOUYHULNM Ha MHDOPMALMA, KOMTO ca U3BBH EMUTEHTa,
rpynata, KbM KOATO MPUHAA/NEXKM, HErOBUTE KOHCY/NTAHTU W APYrUTe NMUa, KOUTO AeWcTBaT no
HEeroso Bb3/araHe.

KakTo e nocoyeHo Ha cTp.12 B cekuus ,BaxcHu ysedomsaeHua” oT [pocnekTa, Opy*KecTtBoTo U
BooewuaTr MeHUAKbp AeKnapupaTr M rapaHTMpaT, 4e ca MNONOKUAM Ob/XKMMATA TpUXKa Aa
Bb3MNpou3BeaaT Tesn AaHHKU B [pocneKkTa TOUHO 1 6e3 a '’ NPOMEHAT B KaKbBTO U Aa € CblecTBeH
aCreKT, KaTo — AOKONAKOTO EMUTEHTHBT U Bogewmar MeHUZXbp ca OCBeAOMEHM M MmoratT Aa
npoBepAT oT MHGopMaLmaTa, Ny6AMKyBaHa OT Te3U TPETU IMLA - He Ca NPOMYCHATU HUKaKBU paKTu,
KouTo bmxa HanpasMaM Bb3NpousBedeHaTa MHGOPMaLMA HETOYHA UM NoABeXKAaLla.

Opyra nidopmauma, KoaTo e 6una ogUTUPaHaA MAK NPOBEPEHA OT 3aKOHOBO
onpepeneHnTe 0AUTOPHU

C n3KkNtouYeHne Ha GMHAHCOBUTE AaHHW, MOCOYEHN B TO3M [TPOCNEKT, 338 KOUTO € U3PUYHO YTOYHEHO,
ye NPou3TUYaT OT OAUTUPAHUTE roAULIHN PUHaHCOoBM oTyeTn 3a 2014 r. n 2015 r. Ha EmuteHTa ”
HerosuTe [blLEepHM APYIKECTBA, HE € Ha/mLe Apyra MHopMaLms, nocoyeHa B [MpocnekTa, KOATO 43
e buna ogMTUpaHa UM NpoBepeHa OT 3aKOHOBO ONpeaesieHUTe O4UTOPMU.

32. NOKA3BAHU A OKYMEHTU

Mpes3 nepuoaa Ha BaAUAHOCT Ha To3M MPOCNEKT ciegHUTE JOKYMEHTU (MM eNeKTPOHHO Konune oT
TAX, KbAETO € MPUIONKMMO) MoraT ga 6baaT pasriefaHu, BKAKUYUTENHO, KbAETO € MPUIOKUMO, C
€/IeKTPOHHM cpeacTBa:

e Ycmasa Ha EMumeHma — YcTaBbT Ha EMUTeHTa moxKe fAa 6bae pa3rnesaH Ha eNeKTPoHHaTa
CTpaHuUa Ha TbProBCKMA PErucTbp KbM AreHuma no BnMcBaHMATa (KOATO KbM gaTtaTa Ha
To3u MpocneKkT e www.brra.bg), no naptugarta Ha [pyKecTBOTO, KaTo Konue oT YcTaBa Ha
EMuUTEHTa e NpMAoXKEHO U KbM HacToAaLwma [pocnekxT;

e UcmopuyecKka puHaHcosa UHgopmayus 3a EmumerHma u Hezosume [vuepHu opyxrcecmsa
— roguMwHuTe GUHaAHCOBM OTYETM Ha EmuUTEHTa M HerosBuTe [bliepHM ApyrKecTBa mMoraT Aa
6baaT pa3rnefaHn Ha eNeKTPOHHATa CTpaHMLA Ha TbpProBCKUA PErucTbp KbM AreHuma no
BMNMCBAHMATA (KOATO KbM AaTaTa Ha To3u lMpocnekT e www.brra.bg), no naptuaata Ha
CbOTBETHOTO APY!KECTBO (MO OTHOLWIEHME Ha rogmvliHUTe GUHAHCOBU OTYETU Ha EmUTEHTa,
cnefBa na ce u3nonsBa cekuua ,[lpasodamenu u npasonpueMHuUyu”), KaTo Konua Ha
rogUWHNTE KOHCONUAMPAHN OAUTUPAHN GUHAHCOBU OTYETU HA EMUTEHTA U Ha roguHKTe
OAUTUPAHM PUHAHCOBM OTYETM Ha HerosuTe [bluepHU ApyxkecTBa 3a 2014r. m 2015r.,
KAKTO M HAa MEXANHHMAT KOHCONNOMPAH HeoaUTMPAH GUMHAHCOB OTYET HAa EMUTEHTA Kbm
30.09.2016 1. U MeXOUHHUTE HeoauTUpPaHu GUHAHCOBM OTYETU Ha HerosuTe [blLiepHU
apyxectsa Kbm 30.09.2016 r. ca npuaoKeEHM KbM HacToAwmA MNpocnekT;

e Jloknadume 3a u3svpweHama [TbpsoHa4yanHa ouyeHka Ha ObesneyeHUemo U Ha
akmyanusayuama Ha [MTbpeoHAYAAHAMA OUEHKA — KONUA Ha AOKNaauTe 3a U3BbplleHaTa
MbpBOHaYanHa OUEHKA M Ha aKTyanusaumaTa Ha [bpBOHAYaHATa OUEHKa ca NPUNOXKEHU
KbM HacToAwmA MpocneKkT, KaTo cnep NoTBbprKAaBaHeTo Ha [llpocnekta oT Komucua 3a
¢du1HaHCcOB Haazop we 6baaT NybAnMKyBaHM M LWe moraT Aa 6baaT pasrnefaHn Ha UHTEpPHeT
CTpaHuMuaTa Ha EmuTeHTa - www.energo-pro.bg, B cekuusa MHopmayusa 3a uHsecmumopu;

e PeweHuna 3a uszdasaHe Ha Emucusma obauzayuu, npedmem Ha Hacmoawua lpocrekm,
KaKMo U peweHuUAa 3a rnpuemaHe Ha mo3u [Ipocriekm — KOMWA Ha pelleHuATa Ha
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EaoHONMYHMA cOBCTBEHWMK 3a M3paBaHe Ha EmucuAata obauraumu, Kakto M KonuA Ha
peweHnatTa Ha YC 3a npuemaHe Ha TO3M [IpOCMEKT ca MNPUIONKEHW KbM HacCToALLMA
Mpocnekt. OcBeH TOBa, cnef, NOTBbprKAaBaHe Ha [lpocnekta oT cTpaHa Ha Komwucua 3a
$MHAHCOB Hap3op, Te3n [OKYMeHTU we 6baaT nybanKyBaHWM M Wwe 6bAaT HaNUYHW,
CbOTBETHO Lle moraT ga 6baaT pasrnefaHu U Ha MHTEPHET CTpaHuuaTa Ha EmuTeHTa -
www.energo-pro.bg, B cekuma MHgpopmayusa 3a uHeecmumopu;

e [Ipomokosn om nposedeHomo nvpeo obw,o cvbbpaHue Ha obauzayuoHepume no Emucuama
— cnep, NoTBbp}KAaBaHeTo Ha [Mpocnekta oT Komucma 3a ¢dMHaAHCOB Hag3op Komue OT
NpoToKona oT npoBeaeHoTo Ha 07.12.2016 r. nbpBo 06wWo cbbpaHUe Ha obanraumoHepuTe
no EmucuaTta obnauraumm we 6bae nyb6/mMKyBaHO U Lie mMoXe aa 6bae pasriefaHo Ha
WHTEPHeT cTpaHuuaTa Ha EmuTeHTa - www.energo-pro.bg, B cekuua UHpopmayua 3a
uHBecmumopu;

o JloKymeHmMuU, c8bp3aHU C yypedeHomo no Emucuama obesneyeHue — KOMUA HA BCUYKM
CK/IIOMEHWN AOTOBOPM 33 3a/10T, KAKTO M Ha AOKYMEHTUTE, YA0CTOBEPABALLM BNMCBAHETO Ha
3an03u1Te, BKAOYUTENHO Ha 3asora Ha B3eMaHMsA, BbB BCUYKM HEOOXOAMMMK perncrpw,
BKNOYMTENHO 3anor Ha B3eMaHMA, Ca NPUAOXKEHU KbM To3M [poCneKT, KaTo cnep,
noTBbPXKAaBaHeTO Ha lMNpocnekTa oT Komucma 3a GMHaAHCOB Hag3o0p e 6baaT Ny6AnMKyBaHM
W e moraT aa 6baaTt pasrnesaHu U Ha MHTEpHET cTpaHuuaTa Ha EmMuTteHTa - www.energo-
pro.bg, B cekuma MHgpopmayusa 3a uHeecmumopu;

e Jlocogopvm 3a 0osepeHUK U OOMbAHUMEAHO CrIOPA3yMeHUEe KbM Hea20 — KOMUA Ha
JoroBopa 3a AOBEPEHMK U HA CKAOYEHOTO AOMbJAHMTE/IHO CMOPA3yMeHME KbM Hero ca
NPUNOXKEHN KbM HacToAlwmA MMpocneKkT, KaTo cnen NoTBbpXKAaBaHeTo Ha [pocneKkta oT
Komucus 3a dMHAHCOB Haa30p e 6b4aT Ny6IMKyBaHM UM LWe moraT Aa 6b4aT pasriegaHu u
Ha WHTEPHEeT cTpaHuuaTa Ha EmuTeHTa - www.energo-pro.bg, B cekuna UHpopmayusa 3a
uHBecmumopu.

KpeauteH peiTuHr

3a EMUcKHATA He e NPUCBOABAH KpeauTeH PENTUHT OT KOATO M Aa areHumMs 3a KpeauTeH penTuHr. B
OOMb/IHEHUE, 40 AaTaTa Ha To3u MNpocnekT He e NPUCBOSABAH KPeaUTeH PEWTUHT U Ha EMUTeHTa.
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33. [OEKNAPALMM

JEKNAPALLMA HA 3SAKOHHWUTE NPEACTABMTENW HA EMWUTEHTA

C nonarade Ha nognuca cv no-pony, Momuun UeaHos AHppees — Mpepcenarten Ha YnpasutenHua
CbBET W rNaBeH wu3NbAHWMTENEH paupekTop u Credan Topgopos Abagmues — M3nbaHuteneH
LUPEKTOP U YNeH Ha YNpaBuTenHuA CbBeT,

8 Ka4Yecmeomo CU HO 30KOHHU npedcmasumenu Ha “EHEPIO —MPO BAPHA” EALl — emumeHm Ha
Emucuama obauzayuu, npedmem Ha Hacmoawua lMpocrnexkm,

OEKNAPUPAME, YE:

1) Mpwu wsrotesHeTo Ha [pocnekTa e nonoxeHa HeobxopgumaTa rpuMma 3a HEroBOTO
CbOTBETCTBME € M3MCKBAHWATA Ha 33KOHa;
1) Dokonkoto HW e u3BecTHo, wHpopmauuaTa B [lpocnekTa CbOTBETCTBA Ha

pelicteutenHute ¢akTv u obcToATenctBa, He € NOABEXKAAlla MAW CbhAbprKalia

HEeNbAHOTK, KOMTO € BEpPOATHO fAa 3acerHar BamHOCTTa W, MU KOPEKTHO npeacrasA
CbLUECTBEHUTE ACMEKTU OT MKOHOMMWYEecKOoTOo, $MHAHCOBOTO U NPaBHO CbCTOAHME HA
[pyxecTBoTO, KaKkTo M Npasara no Obnurauyuure

OEKNAPATOPU:

CredaH Aﬁa\ﬁ?mea

/Aznbnnutenex gupexrtop/

/Npeacegaren va¥Cn

rNaBeH M3nbAHMTENeH gupekTop/
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AEKNAPALMNA HA 3AKOHHUTE NPEACTABUTE/IN HA BOAELLUA MEHUAXKBLP U ATEHT MO

JMMCTBAHETO

C nonarane Ha nognuca cu no-pony Mervp Boxugapos Kpberes — U3nbiHUTeneH AVPEKTOp Ha
»BAJIKAHCKA KOHCY/ITAHTCKA KOMMAHMA — MN“ EAQ wn AnekcaHabp fMasnoe Be6os —
M3nbaHuTeneH gmupektop Ha ,,BA/TIKAHCKA KOHCY/TTAHTCKA KOMMAHUA — UN“ EAL,

8 Ka4ecmeomo CU Ha 3aKOHHU npedcmasumernu Ha ,,EAJIKAHCKA KOHCY/ITAHTCKA KOMIAHUA —
UM” EAl — Bodew mMeHUOMbp U azeHm Mo AUCMEaHemo 6b8 8pb3Ka ¢ Emucusma obnuzayuu,
npedmem Ha HacmosAwus lpocnexkm,

OEKNTAPUPAME, YE:

Mpu usroteaHeTo Ha [lpocnekTa e MnosnosxeHa HeobxoaMmaTa rpUKa 3a HEroBoTo
CbOTBETCTBME C U3UCKBAHMATA Ha 3aKOH3;

[lOKONKOTO  HM e wu3BecTHo, WHPopmaumata B [lpocneKkTa CbOTBETCTBA Ha
AencteutenHute ¢GakTM 1 0BCTOATENCTBA, He e noABezalla MAWM CbAbpKaLa
HeMmb/IHOTU, KOWTO e BEepOATHO A3 3aCerHaT BaKHOCTTa M, M KOPEKTHO npeacTass
CbLLECTBEHUTE ACMEKTU OT MKOHOMMUYECKOTO, GMHAHCOBOTO M NPaBHO CbCTOSHME Ha
[py>XecTBoTo, KakTo 1 NpasaTa no O6aurauuuTte

LOER/TAPATOPU:

..............................

MNeTvbp KpbcTes

/M3nbnHutenex ,queK'rop/

AnekcaHabp bebos

/M3nbnHuTeneH gupektop/
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LEKNAPALMA HA YIEHOBETE HA YNPABUTE/THUA CHBET HA EMUTEHTA

C nojiaraqHe Ha NoAnuca cu no-4ony, Momunn Wsanos Angpees — [pegcenares Ha YnpasuteHma
CBLBET W [NaBEH U3nbaHUTENEH AupexTop, Credad Togopos ABaamues — U3nbiHWTENEH OMPERTOP
W unes Ha Ynpasurenuws coser v leopru Kopwwa — V3NBAHWTENEH AMPEKTOP W 4YneH Ha
YnpasuTe/Hus coBeT Ha EmnuTeH1a,

g KO4ecmeomo cU Ha 4nenose Ha Ynpagumensus cseem wa “EHEPIO —[TPO BAPHA" EAL -
emumenm Ha Emucuama oBnueauuu, npedmem Ha Hocmoawua [pocrexm,

HNEKNAPUPAME, HE

JIOKOAKOTO HW € M3BRCTHO, ChAbPMKaLLaTa ce B [pocnexkTa UHPOPMaLKA € BRAPHA W Mb/THA.

AERNAPATOPW:

T T T P T P TR T TS

Credar Abagmmes

Momyun Apape
/Mpepcegaten va YC u

rNaBeH M3anv/HnTeneH anpektop/
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AEKNAPALIMA HA CBCTABUTENA HA PUHAHCOBUTE OTHETU HA EMUTEHTA

C nonaraHe Ha nognuca cu no-gony, MonuHa Meavosa [pymesa, aupektop CYETOBOACTBO B
“EHEPIO —-I1PO BAPHA" EAL,

68 KQYecmeomao CU HO CbCMasumesn Ha 200UWHUME KOHCOMUGUPOHU 00UMUPOHU QUHAHCO8U
omyemu Ha “EHEPIO — PO BAPHA” EA/L] 3a 2014e. u 20152., eoduwiHu uHOueudyanHu odumupaHu
ghuHaHcosu omuyemu Ha “EHEPIO — [IPO BAPHA” EAZl 3a 2014z2. u 20152, kakmo u Ha
KOHCONUOUPAH MeXOuUHeH HeodumupaH uHaHcos omyem Ha “EHEPIO — PO BAPHA” EAL kom
30.05.2016z., Koemo Opyxwecmeo e  emumeHm Hg Emucuama obnuzauuu, npedmem Ha
Hacmosawua Mpocnexkm,

JEKNAPUPAM, YE:

[OKOMKOTO MW € M3BECTHO, ChbabpKallarta ce B lMpocnekta uHGopmMaLua, cBbpaaHa C U3rOTBEHUTE
OT MeH GUHAHCOBM OTHETH, € BAPHA U Nb/IHA.

,D,EKJ']APATOP:J_/nx\

L}
Monwxa WsaHosa [ipymesa

avpektop Cuetosogcrso B “EHEPTO —TTPO BAPHA” EAL



OEKNAPALIMA HA OANTOPA

BX. oTaeneH dann.
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34. NMPUNOXKEHUA

CnegHuTe [OOKYMEHTM ca MPUIOMKEHW KbM HacToAawmAa [pocnekT M MNo TO3M HauuMH Ca
WMHKOPMNOPMPaHM Ypes NpenpaLiaHe Kbm HEro:

I. Konve Ha oauTMpaH KoOHCcONMAMpaH roguweH ¢uHAHCOB OTYeT Ha EmuTeHTa 33 2014r. wu
OAWNTOPCKM A0KNAA KbM HETOo;

II. Konne Ha oanTMpaH KoHcoAugupaH roguweH ¢pUHaAHCOB oTyeT Ha EmwuTeHTa 3a 2015r. u
OAWNTOPCKM A0KNAA KbM HEro;

lll. Konne Ha HeoguTUpPaH MEKAMHEH KOHcoAuaupaH ¢MHaAHCOB oTyeT Ha EmuteHTa Kbm 30
centemspwu 2016r.;

IV. Konue Ha YcTaBa Ha EMuTeHTa;
V. Knaysa 3a cybopanHMpaHocT;

VI. Konua Ha oauTupaHu roaniiHn $pMHAHCOBM OTYETU Ha [AbliepHUTe ApyrKecTBa Ha EmuteHTa 3a
2014r. n 0oAUTOPCKKN AOKIAAN KbM TAX;

VIIl. Konua Ha oguMTuMpaHu roaniiHn puHaHCOBM OTYeTM Ha AdbliepHUTe ApyKecTBa Ha EMuTeHTa 3a
2015r. 1 OAUTOPCKKU A0KNAOM KBM TAX;

VIll. Konua Ha HeoguTUpPaHU MeXAMHHM GUHAHCOBM OT4YeTU Ha [bluepHUTe ApyXKecTBa Ha
EmntenTa Kbm 30 centemspm, 2016r.;

IX. Konve oT goknaja 3a oueHKa Ha AsnoBeTe oT Kanutana Ha ,EHEPTO — MPO EHEPTUAHU
YCNYTU“ EOOA, npuTerKaBaHU oT EMUTEHTa;

X. Konue oT AoKnaja 3a OuUEHKa Ha aKuuuTe oT KanuTtana Ha ,EHEPFO — MPO MPEXW“ AL,
npuTe)KaBaHu oT EMUTEHT];

Xl. Konne oT goknaaa 3a oueHKa Ha akuuute OT Kanutana Ha ,EHEPFO — MPO NPOAAMBU“ AL,
npuTeXXaBaHW OT EMUTEHTa;

Xll. Konne oT AoOKnaga 3a OLEHKA Ha akKuMuTe OT KanuTana Ha EmuteHTa, nputerkasaHu oOT
EaHONMYHMA cOBCTBEHUK;

Xlll. Konune oT AoKknaga 3a akTyaamsauma Ha oueHKaTa Ha gAanoseTte OT KanuTtana Ha ,,EHEPIO — MNPO
EHEPTUIHW YCNYTU“ EOO/, nputexasaHu oT EMUTeHTa;

XIV. Konue oT aooKnaaa 3a akTyanmsauma Ha oLeHKaTa Ha akuumTe oT Kanutana Ha ,,EHEPTO — MNPO
MPEXWU“ ALl, npuTerKaBaHM OT EMUTEHTa;

XV. Konue oT Aoknana 3a akTyanmsauuAa Ha OLEeHKaTa Ha akuuuTte oT Kanutana Ha ,,EHEPIO — NPO
NPOOAKBN” ALl, nputexkasaHun ot EMUTEHTa;

XVI. Konue oT goKnaga 3a akTyanus3aumsa Ha OLeHKaTa Ha akuuuTe OT KanuTtana Ha EmuteHTa,
npuTexasaHun oT E4HONNYHMA cOBCTBEHUK;

XVII. Konne Ha goKknaga 3a OueHKa Ha B3eMaHMATA, NpeamMeT Ha ydypeaeHua 3aa0r Ha B3eMaHus;
XVIII. Konne Ha [lorosopa 3a AOBEPEHMUK U CKAKOYEHO AOMb/IHUTENIHO CNOPa3yMeHne KbM Hero;

XIX. Konua Ha PeweHuATa 3a uM3gaBaHe Ha emucuATa U Ha PeweHueTo 3a onpegensaHe Ha
OKOHYaTeNHMTE NapameTpu;

XX. Konue Ha pelweHneTo 3a AonyckaHeTo Ha EmucmaTta obauraumm go Tbprosus Ha BOB un 3a
npuemaHe Ha n3rotseHus lpocnekT;

XXI. Konua Ha pelleHWATa 3a NpMemaHe Ha KopeKkumu no lNMpocnekTa;

XXII. eknapauma Ha oanTopa;
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XXIIl. Konune Ha YcTaBa Ha EAHONMYHMA cCOBCTBEHMK;
XXIV. Konue Ha yaocToBepeHMe 3a aKTya/IHO NPABHO CbCTOSIHWE Ha EAHONMYHMA COBCTBEHUK;

XXV. Konue Ha peweHne Ha yl'lpaBMTE!'IHMﬂ cbBeT Ha EgHONMYHMA COBCTBEHUK 3a CK/lOYBAHE Ha
A0rosop 3a ocobeH 3anor BbB BPb3Ka C y4dypeaAaBaHE Ha 3a.10l BbpPXy akKuMnUTe OT Kanutaslia Ha
EmuteHTa, COBCTBEHOCT Ha EgHONMYHNA CO6CTB€HVIK, KaTo yacT oT O6esneyeHUETO No Emucmara;

XXVI. Konua Ha gOKyMeHTUTe, CBbp3aHu ¢ yupeaeHoTo ObesneyeHne no Emucuata;
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NPUJSIOMEHUE |

KOINWE HA O4UTUPAH KOHCOJINANPAH rOANLLEH ®UHAHCOB OTYET HA EMUTEHTA
3A 2014 TO4NUHA U O4UNTOPCKU AOKJ/IA4 KbM HEIO

BX. oTaeneH dann.

NMPUJIOXKEHUE Il

KOINWE HA O4UTUPAH KOHCOJINANPAH rOANLLUEH ®UHAHCOB OTYET HA EMUTEHTA
3A 2015 TO4NUHA U O4UTOPCKU JOKJ/IA4 KbM HEIO

BX. otaeneH dann.

NMPUJIOMKEHMUE IlI

KOINWE HA HEOAUTUPAH MEXAWHEH KOHCO/IMANPAH ®UHAHCOB OTYET HA
EMUTEHTA KbM 30 CENNTEMBPU 2016 TO4NHA

Bx. otgeneH dann.

MPUJIOMKEHUE IV
KOINWUE HA YCTABA HA EMUTEHTA

Bx. otgeneH dann.
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NPUJIOMEHUE V
K/1IAY3A 3A CYBOPANHNPAHOCT

PEA HA CYBOPOUHUPAHOCT

(i) Bcako M BCUUYKM 3aabakeHUA Ha [3aemononyyaTens], npomsTuyalim oT HacToAwuma [[orosop 3a
3aeM] e 6baaT cybopAnHUpPaHK, CbrnacHo ycnosuaTa Ha lNpeanoxeHneTo u MNpocnekTa, Ha U e
MMaT pef 3a naallaHe cnef nNnallaHe Ha BCAKO AB/KMMO M NAATMMO MNapUYHO 3adbKeHue
(BKNOUMTENHO TakMBa NAaWAHWA, KOUTO CTaBaT Ab/XUMW U NAaTMMM Mopagu npeacpoyHa
n3ncKyemocT Ha EmucuaTa obavraumm) Ha [3aemopatens/EMMTEHTA], KOETO MOCAEAHUAT MOXKe Aa
MMa unu ga Tpabea ga 3annaTu cbraacHo MNpeanoxkeHuneto, NMpocnekTta n Obavraunnte.

3a usbareaHe Ha CbMHeHMe, 3aeMONONY4aTENAT HAMA [a MnoracAsa, Noracsea NPeACcPOYHO MK
M3BbPLUBA KAaKBUTO M Ja e ApYyrM AeicTBMA, Kouto Huxa ro oceoboaunn oT HerosBuTe MapuUyHU
3a[b/IXKEHNA CbrNACHO HacToAwMA [[JJoroBop 3a 3aem], ako KOeTo M Aa e OT 3aAb/IKEeHUATa Ha
EmuteHta no MpegnoxeHueto, MNpocnekta u Ob6auraummte, He e U3MbJAHEHO, WU AOKATO TOBa
Heu3nbAHeHWe Ha EMUTeHTa He e Hanb/IHO NonpaseHo. 3a u3baresaHe Ha CbMHeHMe, 3aemoaTenaT
HAMA 43 TbpCU, M3MCKBA, NOAYyYaBa, Npuema, Npuxsalla nam obasABa NPeAcPOYHA U3NUCKYEMOCT Ha
napuyHUTE CM B3eMaHus no To3u [[JoroBop 3a 3aem] M HAMA Aa npegnpuvema ApPyrn AeUCTBUA MO
NPUHYLUTENHO U3Mb/IHEHWE BbB BPb3KA C TAX, aKO KOETO M Aa e OT 3a4b/IKeHUATa Ha EmuTteHTa no
MpeanoxeHueto, MNpocnekta u O6aMraunmnTe He € M3MbAHEHO, U AOKATO TOBa HEU3Mb/IHEHUE Ha
EMWUTEHTA He e Hamb/IHO MONpPaBeHO.

B cnyuait ue [3aemononydyatensaT] Hanpaeu naawaHe [Kbm 3aemoaaTtenn] B HapylleHMe Ha ropHUTe
pasnopenbu, [3aemopatenat] HesabaBHO We NpeHacoyM TOBa MAallaHe Kbm [loBepeHMKa Ha
obauraumMoHepuTe 3a y40BAETBOPABAHE HA MpeTeHUMUTEe Ha 06AMraLMoHepuTe, NPOU3TUYALLM OT
MpeanoxeHueto, MpocnekTta u O6auraummTe.

(i) Hactoawarta knay3a 3a cybopauMHMpaHOCT e M3UAno B nonsa Ha obauraumMoHepute no
O6auraummnte N He moxe Aa 6bae NpomeHsHa, AeNCcTBMETO M Aa bbae OT/NOoXKEeHOo uan aa bbae
npekpateHa 6e3 cbrnacveto Ha [loBepeHuKa Ha obauraumoHepuTe. [3aemononyyaTtensar] Lie
yBeaomu [loBepeHunKa Ha obauMrauMoHepuTe 3a CKAOYBAHETO Ha To3u [[oroBop 3a 3aem], KaTo
yBeAOMAEHMETO e bbae NpuapyKeHo CbC 3aBePeHO OT ANPEKTOP Ha 3aeMonony4yaTena Konue Ha
[AoroBopa 3a 3aem] B cpok oT 2 (aBa) PaboTHM AHM OT CKAOYBAHETO MY, KaTO HAMA Aa Obaat
npaBeHW ycBOsIBaHMA Mo To3u [[JoroBop 3a 3aem] npeau ToBa yBegom/eHue. [lOBEPEHUKDLT Ha
obavraunoHepute We npunognuuwe To3u [[orosBop 3a 3aem] B KayecTBOTO My Ha TpeTa CTpaHa
(mericTBalla OT MMeETO Ha npuTexkatenuTe Ha O6aurayuum), NossBala Ce OT 3aAb/IKEeHUATa Ha
[3aemononyyatena n 3aemopatena] cbrnacHO HacToALWATa KNay3a 3a cybopamMHMPaHOCT.

(iii) 3aemopaTensat HAMa Aa nNpoaasa, NPEXBbPAA, 3aiara UKW No APYr HauMH Aa ce pasnopeXkaa
Unn obpemeHaBa C TEXECTU UAIOTO MM YacT OT B3EMAHETO CU CbracHO HacTosawma [[orosop 3a
3aem] B N0/i3a Ha TPETO JinLe, KOeTo He e YacT oT [pynaTa. MNpogarkbaTta, NpexBbpaAAHETO, 3a/10IbT,
pasnopexaaHeTo Uan obpemeHABaHETO C TEXKECT Mo APYr HAauMH B N0O/3a Ha Anue YacT oT [pynaTa
e 6bAe NO3BOJIEHO, aKO TOBa /MLE Ce 3a4b/KM Aa 6bae 06BbP3aHO C yC/0BMATA Ha TO3U
[AoroBop 3a 3aem] u HacToAWaTa Knaysa 3a cybopauHupaHocT. Besaka npoaaxba, npexsbpsiHe,
3an0r, obpemeHsiBaHe C TEXeCT WAW APYro pasnopexiaHe, W3BbPLIEHO B MPOTUBOPEYME C
nocoYyeHoTo Mo-rope, We 6bAoe B MaKcMmanHaTa CTeneH, MO03BOJIEHA OT MPUIOKMMOTO
3aKOHOAATeNCTBO, HeAeNCTBUTENHO, KaTo 3a M3b6ArBaHe Ha BCAKAKBO CbMHEHWE, HAMA Ja Mma
edeKT No oTHoWeEHME Ha obanraumoHepuTe no Emucusata obavraumm.

(iv) NMpaBata Ha [3aemopatensi] cbrnacHo To3M [[oroBop 3a 3aem] B MaKCMManHaTa CTeneH,
Nno3BoJieHa OT MPUIOXMMOTO 3aKOHOAATe/NCTBO, U aKo [3aemaTtenATt] usnagHe B CbCTOAHME Ha
HennaTexocnocobHocT, 6bae 065BEH B HECHCTOATENHOCT UM MO OTHOLIEHME Ha Hero ca B XoJ,
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Apyrn nogobHu npoueaypu, Wwe 6b4aT NOAYMHEHW Ha npaBaTa Ha 0b6/AMrauMoOHepuUTe CbrNacHo
MNpepnoxkeHneto u MpocnekTa.

(V) 33 uenUTe Ha HACTOALIMA YAEH Lie ce npuaarat cneaHuTe gebuHULUK:
»Fpyna“ nma sHayeHuneTo, nocoyeHo B MpeanoxeHneTo u MpocnekTa;

»JOBEepeHnK Ha obnuraymuoHepute” o3Ha4yaBa [AoOBepeHUKa Ha obauraumoHepute no Emucuarta
obaurauum;

»EMUcHUAa obanraummn’ o3HayaBa emucuATa KOpNopaTtMBHW obaurauumu, nsgageHa ot ,EHEPIO —
MPO BAPHA“ EAJl cbrnacHo lNpeanoeHMeTo 3a 3anmMcBaHe Ha obavrauuu npu ycaoBuATa Ha
YyacTHo (Heny6anyHo) npeanaraHe ot gata 02.11.2016 r. c ISIN Homep BG2100018162;

»EMUTEHT” 03HauaBsa ,,EHEPTO-MPO BAPHA” EAl, BnncaHo B TbproBCKMUA PErNCTbP KbM AreHuuaATa
no snuceaHuATa ¢ EMK 204146759, cbe ceganuviie v agpec Ha ynpasneHue: Penybanka bbarapus,
rp. BapHa 9009, 6yn. ,Bnagucnas BapHeHunk” Ne 258, BapHa Taybpc, Kyna [;

,06nuraumn” osHavyasa obaurauumTe ot EMmncmusaTa obaunraumu;

»fpeanoxkeHneto” osHauyasa MpeanoKeHMETO 33 3anmucBaHe Ha obsvrauum nNpu ycnoBusATa Ha
YyacTHo (Heny6an4yHO) naacupaHe ot aata 02.11.2016 r,;

»MpocnekT” o3HayaBa NPOCMNEKTbLT 3a NpUemMaHe 3a Tbprosua Ha ,bbarapcka ¢oHgoBa 6opca —
Codua“ Afl, obauraumoHeH cermeHT Ha Ob6aurauuuTe, NOTBbPAEH C pelleHMe Ha Komucua 3a
¢duHaHCOB Haazop c AaTa [e] 2017 r.
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TMPUJIOMEHUE VI

KOMWE HA OANTUPAHU rognNLLUHN ®UHAHCOBU OTHETU HA ABLUEPHUTE PYXKECTBA
HA EMUTEHTA 3A 2014 TOANHA U O4ANUTOPCKU AJOK/IAAN KbM TAX

BX. oTaenHu dannose.

NMPUJIOMKEHUE VI

KOINWE HA O4UTUPAHU TOANLLIHU ®UHAHCOBU OTYETU HA AL EPHUTE IPYMECTBA
HA EMUTEHTA 3A 2015 TO4NHA U O4NTOPCKU [JOKJIAAN KbM TAX

B:K. oTaenHu palinose.

NMPUJIOXKEHUE ViII

KOIMNWE HA HEOAUTUPAHU MEXAWHHU ®UHAHCOBU OTYETU HA AbLUEPHUTE
APYXXECTBA HA EMUTEHTA KbM 30 CENNITEMBPU, 2016 TO4NHA

Bxk. oTgenHu dalinose.

MPUJIOXKEHUE IX

KOINUE OT 4OK/IA4A 3A OLIEHKA HA AJIOBETE OT KAIMUTA/IA HA ,,EHEPIO - PO
EHEPIUUHWN YCIYTU“ EOOA, NMPUTEXABAHU OT EMUTEHTA

Bx. otgeneH dann.

NMPUJTIOMEHUE X

KOINWE OT 4OK/IA4A 3A OLIEHKA HA AKUMUUTE OT KATMUTAJIA HA ,,EHEPIroO - PO
MPEXWN“ ALl, NTPUTEXXABAHU OT EMUTEHTA

Bx. otgeneH dann.

MPUJIOMEHUE XI

KOINWE OT 4OK/IA4A 3A OLIEHKA HA AKUUUTE OT KATTUTAJIA HA ,,EHEPIO - PO
NPOAAXBN“ AL, NPUTEXABAHU OT EMUTEHTA

Bx. otgeneH dann.

258



NPUJIOMEHUE XII

KOIMUE OT JOK/1IAQJA 3A OLEHKA HA AKLUUUTE OT KATNMUTAJIA HA EMUTEHTA,
NPUTEXABAHU OT EAHO/INYHUA COBCTBEHUK

BX. otaeneH dann.

NPUJIOMEHUE XilI

KOIMUE OT JOK/1IAQA 3A AKTYA/INSALUNA HA OUEHKATA HA [1A/1IOBETE OT KATTUTAJIA
HA ,,EHEPIO — [TPO EHEPTUWAHWN YC/1YTU“ EOO/A, NMPUTEXABAHU OT EMUTEHTA

BX. oTaeneH dann.

NMPUJIOMEHUE XIV

KOIMUE OT 4OK/IAA 3A AKTYA/IN3ALINA HA OLIEHKATA HA AKLUIMUTE OT KATTUTAJIA
HA ,,EHEPIO — I1PO MPEXWN“ ALl, MPUTEXXABAHU OT EMUTEHTA

BX. oTaeneH dann.

NMPUJIOXKEHUE XV

KOINUWE OT 4OK/IAA 3A AKTYAJIU3ALINA HA OLLEHKATA HA AKUUUTE OT KAIUTAJIA
HA ,,EHEPIO - I1PO NMPOAAXBbN“ AL, MPUTEMABAHU OT EMUTEHTA

NMPUJIOMKEHUE XVI

KOIMUE OT 4OK/IAA 3A AKTYA/IN3ALINA HA OLIEHKATA HA AKLUIMUTE OT KATTUTAJIA
HA EMUTEHTA, NMPUTEMABAHU OT E4HO/INYHUA COBCTBEHUK

BX. oTaeneH dann.

TNMPUJIOMEHUE XVII
KOIMUE OT [JOK/IAAA 3A OLLEHKA HA B3EMAHUATA, NPEAMET HA YYPELJEHUA 3AJ10I
HA B3EMAHUA
Bx. otgeneH dann.
TMPUJIOMEHUE XVIII

KOIMNWE HA JOIrOBOPA 3A 1OBEPEHUK U CK/TKOYEHO AOMNbJ/IHUTE/THO
CIMMOPA3YMEHUE KbM HETO
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BX. oTaeneH dann.

NMPUJIOMEHUE XIX

KOIUA HA PELLIEHUATA 3A U3[JABAHE HA EMUCUATA U HA PELLIEHUETO 3A
OlPEAE/NIAHE HA OKOHYATE/IHUTE NMAPAMETPU

BX. Tpn otaenHun panna.

NMPUJIOMKEHUE XX

KOINWUE HA PELLIEHUETO 3A JOMNYCKAHETO HA EMUCUATA OBJINTALINN [1O TbPITOBUA
HA 6®b U 3A MPUEMAHE HA U3TOTBEHUA MNMPOCIEKT

BX. otaeneH dann.

NMPUJIOXKEHUE XXI

KOINWA HA PELLUEHUATA 3A NTPUEMAHE HA KOPEKLIUWU 10 NMPOCIEKTA

Bx. oTgenHu dalinose.
TNMPUJIOMEHUE XXII

JEK/TAPALMA HA OUTOPA

Bk. oTgeneH ¢ain, cbrnacHo NOCOYEHOTO Ha cTp. 252 no-rope B noacekums ,,JEKTAPALMA HA
O4UTOPA”“.

NMPUJIOXKEHUE XXIII
KOIMNWE HA YCTABA HA E4HOJIN4HUA COBCTBEHUK

Bx. otgeneH dann.

NPUJIOMEHUE XXIV

KOIMNWE HA Y OCTOBEPEHUE 3A AKTYAJIHO lNPABHO CbCTOAHUE HA EAHOJ/INYHUA
COBCTBEHUK

Bx. otgeneH dann.
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TNPUJIOEHUNE XXV

KOIMUE HA PELLIEHUE HA YTIPABUTE/THUA CbBET HA EAHO/INYHUA COBCTBEHUK 3A
CK/TIOYBAHE HA 1JOrOBOP 3A OCOBEH 3A/10r BbB BPb3KA C YYPELAJABAHE HA 3A/10I
BBbPXY AKLUMUTE OT KATTUTAJIA HA EMUTEHTA, CO6CTBEHOCT HA EAHO/INYHUA
COBCTBEHUK, YACT OT OBE3INEYEHUETO 0 EMUCUATA

BX. oTaeneH dann.

NPUJIOMEHUE XXVI
KOMnnAa HA JIOKYMEHTUTE, CBbP3AHU C YYPEZJEHOTO OBE3MNEYEHUE 11O EMUCUATA

BX. otaenHu ¢ainose.
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EMWUTEHT
“EHEPIro — NPO BAPHA” EA/]

Penybnnka bbvarapua
rp. BapHa 9009
byn. "Bnagmncnas BapHeHunk" Ne 258
BapHa Taybpc, Kyna I’
BOAEL MEHUOXBP U ATEHT NO IMCTBAHETO

»BAJTKAHCKA KOHCYNITAHTCKA KOMNAHUA — UN“ EAA
Penybnnka bbvarapus
rp. Copus 1606
yn. ,Aaman I'pyes” Ne 20
oduc 4
[IOBEPEHUK HA OB/INTALLUOHEPUTE

»OBEOUHEHA Bb/ITAPCKA BAHKA” AL,
Peny6nvka bbarapus
rp. Copuna 1040
yn.,,Cs. Copuma“ Ne 5

[EMO3UTAP HA LEEHHUTE KHUMA U NNATEXKEH ATEHT
,UEHTPANEH AEMO3UTAP“ AL,

Penybnvka Bbarapusn
rp. Copuna 1000
yn.,,Tpy ywun“ Ne 6
NMPABHU KOHCYNTAHTU HA EMUTEHTA 3A YACTHOTO NMPEAJTIATAHE U
OONYCKAHETO HA OBJIUTALMUTE A0 TbProBuUA HA PETYJIUPAH NA3AP

»LUUIBETKOBA BEBOB KOMAPEBCKU“
Penybnnka bbvarapus
rp. Copus 1000
6yn. ,,Mapus Jlyuza“ Ne 9-11
er. 7

NMPABHU KOHCY/ITAHTU HA BOAELWLMA MEHUOXDBP 3A YACTHOTO
NPEANATAHE HA OBJIUTALUUUTE

,BOAHOB & KO.“
Penybnnka bBbarapus
rp. Copuma 1463

AU

6yn. ,Matpmnapx EBTMMMIA” No 82
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