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FINANCE DIRECT AD

AOKYMEHT 3A NPEANATAHUTE LUEHHWUW KHMXXA

YACT II OT NMPOCINEKTA 3A AOMNYCKAHE 4O TbProBusa HA
PEryJINPAH NA3AP HA 1 300 BPOSA KOPINMOPATUBHU OBJIUTALIMUA

EUR 1 300 000 o6aurayumoHeH 3aem

3A EQHA oBLOo
OBJINrALUA
EMWUCMOHHA /HOMUHAJIHA CTOAHOCT: 1 000 EBPO 1 300 000 EBPO

EMMCUOHHA /HOMUHAJTHA CTOAHOCT:

1 955.83 nNEBA

2 542 579 neBA

OBLL0 PA3XO4M NO AONYCKAHE A0 TbProBUS HA EMUCUA OBJIUTALUN 6.59 nB. 8 568 nB.
B JIEBA:
HETHM NPMXOAMN OT AONYCKAHE 10 TbPrOBUS HA EMUCUSA OBJIUFALIMN 0 nB. 0 nB.

3A APY)XKECTBOTO *:

Bua HA NPEANATAHUTE LEHHU KHUXXA: OBMKHOBEHMW, JIMXBOHOCHW, BE3HAJINYHU, MONMEHHWN, CBOBO4HO
NMPEXBBPJISAEMWU, HEOBE3NEYEHU

ISIN koA HA EMUCUATA: BG2100025175

CPOK HA NYBJINYHOTO NPEANIATAHE

CE NMPEYCTAHOBSIBA 5 PABOTHM JHW NMPEAV NAAEXA HA EMUCUSAITA OBJIUFALINN.

TbProBUATA C OBJIUFTALIMM HA CEFMEHT ,,OBJ/IMFALIMOHEH MA3AP" HA Bb/JIrAPCKA ®OHAOBA BOPCA A/l 3AMOYBA OT
OATATA HA MbPBUSA AEH 3A TbPrOBUS, ONPEAENEH OT CbBETA HA IMPEKTOPUTE HA B®B5. THProBUATA C OBJIUFALUN

* - [pyXecTBOTO He o4yakBa Aa NoOAy4YMm MpUxXoanm OT BTOPUYHOTO Ny6NMYHO npegnaraHe (AOMYyCKaHeTO 3a TbproBusl) Ha
obnurauunuTe.

MPOCMEKTBLT CbABPKA UANATA MHOOPMAUMA 3A ,PUHAHC OMPEKT” AL, HEOBXOAMMA 3A B3EMAHE HA PELIEHWME 3A WHBECTMPAHE B
EMUTUPAHUTE OT [IPY}KECTBOTO OB/IUTALMM, BKAKOYUTENHO OCHOBHUTE PUCKOBE, CBBP3AHW C EMUTEHTA U HETOBATA AEMHOCT (I'IPE,ClCTABEHl/I
B PETUCTPALMOHHMA ﬂOKYMEHT) M PUCKOBETE, CbLLLECTBEHU 3A LLEEHHUTE KHUXA (HPE,D.CTABEHI/I B JIOKYMEHTA 3A NPEAJIATAHUTE LIEHHK KHI/I)KA)
. B VHTEPEC HA WHBECTUTOPUTE E OA CE 3ANO3HAAT BHUMATENHO C BCUYKM YACTU HA [TPOCMEKTA, BKIKOYMTENIHO C TO3M [JOKYMEHT 3A
NPEANATAHWUTE LEEHHW KHUMKA U C PETUCTPALIMOHHWA OKYMEHT HA [JPY}KECTBOTO, NPEAM AA B3EMAT MHBECTULIMOHHO PELLEHME.

”

WHBECTUPAHETO B NMPEA/IATAHUTE KOPMOPATUBHU OB/IMTALMU E CBbP3AHO C OMPEAE/IEHN PUCKOBE. BiK. “PuckoBu ®AKTOPM”, T. 2 OT
JIOKYMEHTA 3A NPEANATAHUTE LLEHHW KHUMA, KAKTO U “PUCKOBU ®AKTOPU”, T. 4 OT PErUCTPALIMOHHNA JOKYMEHT.

KOMMUCUATA 3A PUHAHCOB HAA30P E NOTBLPAMNA [LOKYMEHT 3A NPEA/IATAHUTE LLEEHHW KHUMKA € PELUEHME N2 905-E 01 20.09.2018 ., KOETO
HE E NPEMNOPBHKA 3A MHBECTUPAHE B NPEA/IATAHUTE OB/IMTALMUA. KOMUCUATA 3A ®UHAHCOB HAA30P HE HOCKM OTTOBOPHOCT 3A BEPHOCTTA U
Mb/IHOTATA HA CbAbPALLMTE CE B JLOKYMEHTA IAHHU.

YNEHOBETE HA CbBETA HA IMPEKTOPUTE HA ,,®HAHC AMPEKT” AL OTFOBAPAT CONMAAPHO 3A BPEAUTE, MPUYUHEHW OT HEBEPHM, 3AB/TYKAABALLM
VAW HEMBAHW JAHHW B OKYMEHTA 3A NPEAJIATAHWUTE LEHHW KHUMA. CbCTABUTENAT HA ®MHAHCOBUTE OTYETU HA ,, ®UHAHC OMPEKT” AL
OTrOBAPA COIMOAPHO C INUATA NO NPEAXOAHUTE W3PEYEHUA 3A BPEAM, MPUYUHEHW OT HEBEPHW, 3AB/TYKAABALLN NN HENBIHU AHHW BbB
®UHAHCOBUTE OTHYETU HA ,,®UHAHC OMPEKT” ALl. PETUCTPUPAHWAT OAUTOP OTFOBAPA 3A BPEAWTE, MPUYUHEHW OT OAWMTUPAHWTE OT HEFO
PUHAHCOBU OTHETU HA EMUTEHTA.

[ATA: 15.08.2018
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MpocneKTbT 3a JOMNYCKaHe A0 TbProBMA HA PeryinpaH nasap Ha AbAroBM LLEHHW KHUMKA Ha
“®uHaHc Oupekt” ALl ce cbCTOM OT TPM 4YacTu: PernctpaumoHeH AOKYMEHT, CbAbprKall
MHOOPMAUMA 3@ eMUTEeHTA Ha UeHHUTe KHuKa (Yact | Ha [pocnekrta), [lOKymeHT 3a
npeanaraHUTe UEHHU KHUXKA, CbAbprKaL, MHGOPMALMA 33 LEHHUTE KHUMKA, KOMTO LWe 6baat
AOMYyCHATK 40 Tbprosusa Ha peryaupaH nasap (Yact Il Ha MpocneKkTta) u Pestome (Yact Il Ha
MpocneKkTa). BcAKo pelieHre 3a MHBECTUPAHE B LLEHHUTE KHUXKA cneaBa Aa ce OCHOBABA Ha
pasrnexgaHe Ha NPOCNeKTa KaTo LAN0 OT MHBECTUTOpA.

MHBECTMTOpMTe, npoABUIN UHTEPEC KbM AOKYMEHTA 3a npeasiaraHnTe UeHHM KHNXa, MoraTt
Aa Ce 3aMno3HaAT C OpPUrnMHasza Ha OOKYMEHTA, KAaKTO U Aa MNoay4daT 6e3nnaTHO Konue U
AOONBbIHUTENIHA VIHd)OpMaLI,VIﬂ no Hero:

EmuTteHTa

»OPUHAHC ONPEKT” AL,

rp. Coous, yn. ,/Tbyesap CrtaHuyes” No 5,
Codapma busHec Taybpc, Kyna b, eT. 12
Ten.: (02) 81 000 73

Jlnue 3a KoHTaKT: NeTbp AHrenos

Bcekun paboteH aeH ot 9:00 Ao 17:00 yaca.

lfopenocoyeHUTe AOKYMEHTU MmoraT Aa 6baaT nonyyeHn 1 ot “bbarapcka ¢oHaosa 6opca” ALl
, CNef AONyCKaHe Ha LeHHUTE KHUMKA Ha [py»KecTBOTO 40 TbproBusA Ha peryanpaH nasap.

CbAbpKaHMETO HA TO3U AOKYMEHT He TpsAbBa fa ce cuMTa 3a NpaseH, GUHaHCcoB, BU3HeC nau
[laHbYeH CbBeT. 33 NO/YYaBaHETO Ha TaKbB CbBET BCEKM NOTEHLMANeH MHBECTUTOP TpsbBa Aa
Ce KOHCYNTMpa CbC cObCTBEH NpaBeH, GUMHAHCOB MM AAHBYEH KOHCYNTaHT. AKO umate
HAKAKBM CbMHEHMSA OTHOCHO CbAbP)KAHWMETO Ha TO3M LOKYMEHT, BMe TpaAbBa [a ce
KOHCynTMpaTe ¢ 6pokep, 6AHKOB MEHUAXKbP, afBOKaT, CYETOBOAMUTEN UAWN APYr GUHAHCOB
CbBETHUK. TpabBa Aa MmaTe NpenBuA, Ye LLeHaTa Ha KoprnopaTUBHUTE 06AUraLMmK U 4OXO4bT
OT TAX MOTaT Aa Ce MOHMUKAT, KaKTO U Aa ce NoBMLLAT.
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M3NON3BAHU CbKPALLEHUA:
“Emutentut”, ,,ApyxKectBoto” -, PuHaHc Aupekt” AL, Codusa, EMK 201343299
“KPH” nnu “Komuncuara” — Kommcus 3a puHaHcoB Haazsop

»3aMeCTHUK-NpeacepaTenar” — 3amecTHUK-npeacegatenat Ha KOPH, pbKoBogely
ynpasseHune ,Haa3op Ha MHBECTULIMOHHATA AenHocT”

“bPB” nnn “bopcarta” — bbarapcka poHaoBa 6opca Afl
3NNLK — 3aKkoH 3a ny6anM4HO NpeasiaraHe Ha LLEeHHW KHUXKA
3N®U — 3aKoH 3a NasapuTe Ha PUHAHCOBU UHCTPYMEHTU;

3NMMN3®U — 3aKoH 3a NpuiaraHe Ha MepPKUTE Cpellly NasapHUTe 3/10ynoTpebun ¢ GUHAHCOBM
MHCTPYMEHTU;

T3 — TbproBCKM 3aKOH

UA — UeHnTtpaneH denosuntap AL

300®N - 3aKOH 32 AaHDBKA BbPXY A0XoAuTe Ha GU3NYeCcKUTe numua
3KMO - 3aKoH 3a KOPNOPaTMBHOTO NOAOX0AHO obnaraHe

KCO - KoaeKc 3a coumanHo ocurypsasaHe

CUAA0 - Cnoroaba 3a nsbarsaHe Ha ABOMHOTO AAaHBYHO obnaraHe
AOMNK - laHbYHO-OCUTYpUTESIEH NPOLLECYaNeH KOAEKC

HAN - HaumoHanHa areHumMa no npuxoauTte
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1. OTroBOPHU NIULA

1.1. MME HA NIMUATA OTFOBOPHM 3A U3rOTBAHE HA [JOKYMEHTA 3A AOMYCKAHE OO TbPrOBUA HA
NPEANATAHUTE KOPNOPATUBHU OBJIUTALIUA

[pyKecTBOTO e ¢ e4HOCTENEHHA CMCTEMA Ha ynpaBaeHue. YNpaBuTeneH opraH Ha
OpyKecTBOTO e HeroBuAT CbBET Ha ANpPEKTOpPUTE.
YneHose Ha CbBeTa Ha aupektopute (CO) Ha ,,PuHaHc OAupekT” AL ca:

v' MeTbp AnekcaHapos AHrenos — MsnbaHutenen dupektop u MNpeacepaten
Ha CbBeTa Ha gupekTopuTe

v' TanuHa Bacunesa lepraHoBa — 3amecTHUK-npeaceaaTten Ha CbBeTa Ha
ANpeKTopuTte

v" MwurneHa flHaknesa 3ubunaHosa — uneH Ha CbBeTa Ha AMpeKTopuUTe.

KbM HacToAWwMA MOMEHT 3a YseH Ha CbBeTa Ha AnpeKkTopuTe Ha [py*KecTBOTO He e M36paHO
ropnan4ecko nmue.

Kbm paTaTta Ha n3roteaHe Ha HactoAawmsa npocnekT, C Ha “PunHanc AmpekT” Al (HapuyaHo B
HaCTOAWMSA AOKYMEHT 3a KpaTKoCT lpy*KecTBoTo, EMUTEHTa Mnu JpyKecTBOTO-eMUTEHT) He e
YNbIHOMOLLMA NPOKYPUCT AN APYT TbPrOBCKN Mb/IHOMOLLHUK.

CbcraBuTen Ha roguwHuA ¢uHaHcos oT4yeT 3a 2015r. e AdaHuena Kasakosa. CbCTaBuA Ha
roguWHMAT oT4eT 3a 2016 r. e PaitHa KoctoBa. CbcTaBMTEN HA rogvwHMA GUHAHCOB OTYeT 3a
2017 r., KakTO U Ha mexamHeH Kbm 31.03.2018 r. e EneHa Hukonosa. 3a EmuTeHTa He
CbLUECTBYBA 3a4b/IXKEHME 3@ M3rOTBAHE HA KOHCOAMAMpaHU PUHaAHCOBM oTyeTW. [aHHM 3a
oAUTOpa Ha LOPYKECTBOTO Ca MNpPUAOXKeHM B T. 2.1. oT PerucrtpaumMoHHMA AOKYMEHT 3a
HacToAwaTa eMUCHA.

MN3roTBaHeTO Ha [LOKyMeHTa 33 NpeanaraHuTe LLeHHM KHUMKA, KaKTO M HA OCTaHaNMTe YacTU Ha
MpocneKTa, e U3NbJHeHO OT EMUTEHTa, KaTo /IMLLaTa, U3rOTBUIM MKOHOMMUYECKATa M NPaBHa
nHpopmaums B [LokyMmeHTa 33 NpeasiaraHuTe LLeHHU KHUXKa ca NeTbp ANeKkcaHApoB AHrenos
n MurneHa AHakmeBa 3nbunaHosa. CbLumMTe C NOANUCUTE CM HA NOCEAHATA CTPAHMLLA Ha TO3M
[LOKYMEHT AEKNapupaT, Ye Npu U3roTBAHETO MY Ca MOJIOKMAN BCUYKM PA3YMHU FPUXKK A3 ce
yBEpPAT, Ye MHOOPMAUMATA, CbAabpXKalla ce B JOKyMeHTa 3a npeasiaraHUTe LEHHU KHUXKQ,
[LOKONKOTO MM € M3BECTHO, OTroBapA Ha GpaKTUTE U He CbAbPXKa NPOMYCK, KOMTO € BEPOATHO
[la 3acerHe HemHUA CMUCHA.

C noanucuTe cM Ha nocnegHaTta CTpaHMUa Ha TO3M AOKYMEHT yneHoBeTe Ha CbBeTa Ha
AnpekTopute Ha ,OunHaHc Oupekt” AL aeknapupat, ye MHGoOpmaumaTa, CbabpKala ce B
[oKkymeHTa 3a npeanaraHnTe LEeHHU KHUXKa, A0KOKOTO MM € M3BECTHO, OTroBaps Ha dpaKkTute
M He CbAbPXKa NPOMYCK, KOWTO € BEePOATHO Aa 3acerHe HeWHWA CMUCHA. M3NMbAHUTENHUAT
ANpeKTop Ha ,,PuHaHc AnpekT” Al c nognuca cu Ha nocaeaHaTta CTpaHWLA AeKnapupa, ye
[OKYMEHTBT 3a NpeanaraHuTe LLEHHU KHUXKA CbOTBETCTBA Ha M3MCKBAHMATA HA 3aKOHa.

CbCTaBUTENAT Ha TOAUWHUTE U MEXAWHHU PUHAHCOBM OTYETU OTrOBAPAT CONUOAPHO C
ysieHoBeTe Ha CcbBeTa Ha [upekTopute Ha ,PuHaHc AupekT’ AL 3a Bpeaun, NPUYNHEHU OT
HeBepHU, 3abny)KAaBawy WAWM HENbAHWU AaHHM BbB PUHAHCOBUTE OTYEeTU Ha ,PUHAHC
Oupekt” A[l, a perucTpMpaHuaT oauTop - 3a BpeauTe, NPUUYMHEHW OT BK/KOYEHaATa B
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[JoKymeHTa 3a npeasiaraHUTe LUEHHW KHUXKA MUCTopMyecKa ¢uHaHcoBa WMHpopmauusa B
pPe3ynTaT Ha HenpaBW/IHO M3PAa3eHO OAUTOPCKO MHEHME BbPXYy OAUTUPAHUTE OT Hero
$MHAHCOBM OTYETM Ha EMUTEHTA.

1.2. JEKNAPALMU OT INLIATA, OTTOBAPALLIY 3A IOKYMEHTA 3A NPEANATAHUTE LEEHHU KHUKA

[eknapaumn oT uneHoseTe Ha CbBeTa Ha Aaupektopute ,dPuHaHc Aupekt” AL, ot
PEerucTpMpaHmns oamuTop, OT CbCTaBuTeNs Ha GUHAHCOBUTE OTYETM U OT U3TOTBUIUTE MNPOCMNEKTA
VLA Ca NPU/IOMKEHM KaTo Hepas/esiHa YyacT KbM pocneKra.

2. PUCKOBU ®AKTOPU

MHeecmupaHemo 8 UeHHU KHUXA e CB8bP3aHO C pPa3au4Hu puckoee. [lomeHyuaaHume
uHeecmumopu mpsbea HUMamesHO 0a Npo4emam u OCMUC/AAM npedcmaseHama no-00os1y
UHGopmayus, 30e0HO C UHGoOpMauusma 3d puckKkosume Gakmopu, cbObpHauwd ce 8
LokymeHma 3a npedaazaHume UeHHU KHUXA, KAKMO U UAaama UHGOopMayus 8 npocrnekma,
npedu 0a 8zemam peweHue 0a npudobusm obauzayuu Ha [pyrecmsomo.

U3nonszseaHume 8 npocnekma oymu “ouvakea”, “eapsa”, “sv3Hamepssa” u Opyau nodobHuU
YKa38am 3a U3A8/1€HUA, KOUMO Ca MPO2HO3HU M0 CB80A Xapakmep u/uau ce omHacam 3a
6v0ewu Hecu2ypHU cbbumusa U yca08uUA, KOUMO Mo2am 04d OKAMam 8/usHue 8bpxy
6v0ewume 6usHec U (PUHAHCOBU naAAHOBe HA [pyxecmseomo, HA pe3yamamume om
deliHocmma My u Ha ¢uHaHcoeama my no3uyus. pedynpexcdasame nomeHyuanHUmMe
UHBeCmMumMopu, Ye 20penocoyeHume u3sAeneHuUsa He ca 2apaHyus 3a 6voewume peyamamu
om OeliHocmma Ha Apyxecmsomo u camu no cebe cu ca 06ekm Ha pucKkose U Hecuz2ypHocm.
HelicmeumenHume 6v0ewu pezyamamu om deliHocmma Ha Apyxecmseomo mozam 0a ce
pasau4aeam CoWEecmeeHo om npo2HO3HUMe pe3yamamu U O4YAK8AHUA 8 pe3ysimam Ha
MHOXecmeo (aKkmopu, BKAKYUMENHO MocoYeHume Mno-007ay PUCKO8U (aKmopu.
(MocnedosamenHocmma 8 npedcmasasHemMoO HA puckosume (akmopu ompassasd
guxoaHemo Ha Cvb8ema Ha OUPEeKMopumMe OMHOCHO KOHKPemMHama um 3HaQ4YUMOCM KbM
HacmoAwus momeHm 3a deliHocmma Ha [pyx#ecmeomo.)

PUCKOBE, CBbP3AHWM C UHBECTULMW B OB/IUTALMK OT HACTOALLATA EMUCKA

MoTeHLManHMTe MHBECTUTOPM B KOPNOPATMBHU 0bauraumm TpabBa aa ca gobpe 3ano3HaTH ¢
PUCKOBETE, CbNPOBOXKAALM UHBECTULMUTE B LEHHU KHMXKA, KAaKTO U Aa pasr/iexaaT BCAKa
MHBECTULMA B 3aBUCMMOCT OT COBCTBEHATa CM TOTOBHOCT 3a MOEMaHe Ha PUCK CNpPAMO
TbpCeHaTa OT TAX Bb3BPbLLAEMOCT, MHBECTULMOHEH XOPU3OHT, MHBECTULMOHHUN OrpaHNYeHus
n uenun. Cnopes cbBpeMeHHaTa Teopusa 33 NopToenHUTe MHBECTULMUKN, BCAKA MHBECTULMSA
cnepBa Aa ce pasriexga, OCBeH Ha MHAMBMAyanHa 6as3a, M B KOHTEKCTa Ha UANOCTHUA
MHBECTULMOHEH NopTdelin Ha MHBECTUTOpA.

MHBecTMUMATA B HacToALWaTa emncua obavraummn npeactaBnsBa MHBECTULMA B 0baMraums c
dMKCMpPaH KynoH, KOATO HOCK KpeauTHUA PUCK Ha n3aaTens.
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OnucaHWeTo Ha ApYyrM PUCKOBE, CBbP3aHWM C WMHBECTMPAHEeTO B HacToAwaTa emucus
obauraunm, e npeacTaBeHo no-Aony.

KpeauteH puck

KpeantTHuAT puck no obavraumute npeactaBnsBa pucka ga He 6bAaT M3NNaTeHU HaBpeme
WAN B MbJiIeH pasMep Ab/KUMMUTE NAallaHWA OT CTpaHa Ha eMUTEHTa Ha AUXBUTE U/uan
rnaBHMUATa No 06AMrauMOHHUA 3aeM. MIHBECTMUMATA B HACTOALLATa eMUCUS NpeacTaBisBa
BNaraHe Ha cpeactsa B 06/uraumm ¢ GUKCUMpPaAH KYMOH, KOUTO HOCAT KPeAUTHUA PUCK Ha
eMUTEeHTa.

HacTtosAwaTa o6auraumoHHa emucuna e HeobesneyeHa, NnpasaTta Ha 06/1MraLuMoOHEpPUTE B CyYam
Ha HeU3NbJHEHME NO eMUCUATA OT CTPaHa Ha EmuteHTa ca onuncanmn B m.4.7. OnucaHue Ha
npasama, c8vP3AHU C YeHHUME KHUM(A.

BanyTteH puck

BanyTHMAT PUCK ce CBbpP3Ba C Bb3MOXHOCTTa NPUXOAMTE U Pa3xoanTe Ha MKOHOMUYECKUTE
cybeKTu B cTpaHaTa Aa 6baaT NOBAMAHM OT NPOMEHUTE Ha BaNyTHUA KypC Ha HaLlMOHa/IHaTa
Ba/syTa CNpAMO APYrn BanytTu. B cTpaHa CbC CMAHO OTBOPEHa MKOHOMMUKa Kato Bbarapus,
HecTabMAHOCTTa Ha MecTHaTa BanyTa e B CbCTOSIHWE Aa UHMLMKUPA NecHa 0611a MKOHOMMYeCKa
HecTabunHOCT N 06paTHO — cTabUNHOCTTa Ha MecTHaTa Ba/slyTa Aa ce NpeBbpHe B OCHOBA Ha
0bLonMKOHOMKUYECKa CTabunHoCT.

cDMKCMF)Z:]HGTO Ha KypCa Ha /ieBa KbM €UHHATa eBponeHCKa BanyTta BoaAu A0 OrpaHM4YaBaHe Ha
KonebaHuATa B KypCa Ha nesBa CNpAMO OCHOBHWUTE 4yXAECTPAaHHWU BalyTU B PaMKUTE Ha
KonebaHusTa mexagy cammte OCHOBHU Banytu CNpAmMoO €BpOTO.

BanyTHUAT puck 3a ,dPuHaHc OAupekT’Al e cBefeH A0 MMHMMYM, KOETO e B pe3ynTaT Ha
noAAbpKaHeTo Ha GUKCUPaH Kypc Ha JleBa KbMm EBporTo.

NHdNaUMOHEH PUCK

O6auraymmTe c GUKCUpPaH A0X0A4 NpeanosiaraT U3faraHe Ha PUCK, CBbP3aH C HamanABaHe Ha
peanHaTa Bb3BPallAeMoOCT (4OXOAHOCTTa OT WHBECTMUMATA) NpW  MOBULIABAHE Ha
UHPnaumaTa. HapactBaHeTo Ha MHNAUMATA HamanaBa NOKynaTenHata CnocobHOCT Ha
noslyyaBaHuTe A0XoAM OT obauraumoHepute (MMXBEHU NnawaHuma). Kato cneacresme oT Tasu
3aBMCMMOCT, obauraumMoHepuTe c/ieaBa Aa oOnpeaenaT CBOMTE OYaKBaHWA 3a peanHa
Bb3BPALLAEMOCT OT HanpaBeHaTa MHBECTUUMA Ha 6a3a Ha HOMWHaNHMTE A0X0AM OT
npuTeXKaBaHUTe o0bAMraumMm U o4yakBaHaTa MHPNaALMA 32 Nepuoaa Ha 3aabprkaHe. B cayyai,
ye paBHULLETO Ha MHMNALUMSA Ce OKaXKe NO-BMCOKO OT 04aKBAHOTO 3a NepMoaa, MHBeCTUTOpUTe
e peanus3Mpat Mo-HUCbK peaneH goxoA. [pu TakaBa CMTyauMa € HOPMAJHO LEeHWUTe Ha
obauraumMmnTe Ha BTOPMUYEH Masap Aa Ce NOHUXKAT, Tbil KaToO MHBECTUTOPUTE Lie N3UCKBAT MNo-
BMCOKa HOMWHAIHA AOXOAHOCT OT CBOMTE UHBECTULIMKN NPU HOBUTE MO-BUCOKM PaBHMLLA Ha
MHGNALMA C Len Aa NOCTUTHAT CbliaTa UM CXOAHA peanHa A40XO0AHOCT.
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JlInxeeH puckK

JINXBEHMAT PUCK Ce CBbP3Ba C Bb3MOXKHOCTTA 32 MPOMAHA HA Na3apHUTE INXBEHW HMBA B
CTpaHaTa, KOeTo NpAKO O6M MNOBAMANO BbPXY TbPCEHETO M NpegsaraHeTo Ha AbArosu
MHCTPYMEHTU C PMKCUpaH Aoxo4 (B ciiydyas KopnopaTuBHM obauraumm), nopaan obpaTtHaTta
3aBMCMMOCT MEX Y LLeHUTE U A0X0AHOCTTa Ha obauraymmTe. MNpu NoBuLLABaHE HA IUXBEHUTE
HWBA, O4aKBaHaTa AOXOAHOCT A0 NAAEMA HA LLEHHUTE KHUXKA C PUKCUMpPaH 40X04, Ce MOBULLABA,
KOEeTO BOAM A0 MOHM)KEHWE Ha NasapHaTa ueHara.

O6paTHO, NPU NOHUMKEHNE Ha NTNXBEHWUTE PaBHULLA — OYaKBaHaTa AOXOAHOCT A0 Majderka Ha
obauraumnnte ¢ pUKcMpaHa 4OXOAHOCT HaMaIABa M LieHaTa MM ce NoBMLLaBa. B Ta3u cutyauma
MHBECTUTOPMTE NOJIyYaBaT KanuTanosa nevanba oT HapacHanaTa CTOMHOCT Ha UHBECTULMATA
.

OueHABAHETO Ha JINXBEHWUST PUCK 338 MHBECTUTOPUTE CE CBEXAA [0 W3MepBaHe Ha
3aBUCUMOCTTa MeXKAYy NPOMAHATa Ha LieHUTe Ha obnraummTe M TAXHaTa AOXOAHOCT Ha 6a3a
M3MCKBaHaTa OT MHBECTMTOPa HOPMA Ha Bb3BpallaemocT. EAMH OT HauMHUTe 33 ToBa e ypes
onpeaensHe uUeHaTa Ha obauraummte no ¢opmynata 3a HacToAwata CTOMHOCT Ha
reHepupaHuTe 6bAELNTE NAPUUYHM NOTOUM OT MHBECTUUMATA NPU onpeaesieHa HOpMa Ha
Bb3BpPallaemocT.

CF NOM

PV = > —

N (1+i) "

KbAeTo:

PV — HacTofILa CTOMHOCT Ha reHepupaHnTe oT 06 auraumaTa 6bAELWM NAPUYHU NOTOLM;
CF — rogMwWwHM NapMyHU NOTOLUM OT IMXBEHUTE NNALLAHUSA;

NOM — HOMWHaNHa CTOMHOCT Ha 06AUraLmATa;

i — MI3UCKyeMa HOpPMa Ha Bb3BPaLLAEMOCT Ha rogMiHa 6a3a (ANCKOHTOB NPOLEHT);

n — 6poii roauHu 4o Nageka Ha obanraymaTa.

JINKBNAEH pUCK

JINKBUOHUAT PUCK NPOM3TMYA OT /MNcaTa Ha Nas3apHO TbpceHe Ha obaurauumute Ha
OpyxectBoTo. Mopaan ToBa, obauraumMoHepuTe Ha [pyKecTBOTO MoraTt Aa He ycnesaT Aa
NPoAaAaT B *KeNaHUSA MOMEHT BCUYKM UM YacT OT 0bauraymuTe cu, UAn Aa ca NpUHyAEeHU 4a
MM NPOAALAT Ha 3HAYUTENTHO NO-HUCKA LLeHa, OTKOIKOTO € TAXHATa CnpaBe/iMBa CTOMHOCT UK
nocneaHa 6opcosa LeHa. Hain-o61L0 IMKBMAHOCTTA HA Na3apa Ha LLeHHW KHMMKA ce onpeaens
OT CneaHuTe NPeanoCTaBKu:

v' Hanunuune Ha Pa3BUT BTOPUYEH Na3ap Ha UEHHUN KHWNXKAa;

v' Hanuuve Ha poctaTbyeH 6poOM 3aMHTEpPecoBaHM KynyBauu W
npogasauu;

v' Hanwnuume Ha gocTtatbyeH 6poii LEHHM KHUXKA B 0O palleHune;
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v' Hanuuve Ha npuvemnue UEHOBM cnpeq (pasnuKka mexay LueHa
“kynyBa” u ueHa “npopgasa”).

PuCK OT NnpomAHa Ha NnapameTpuTe Ha 06!1VIFaLI,VIOHHaTa emumcuma

Pa3nnyHu npepnocTaBknM moraT Aa NpeansBMKaT NPOMAHA B YC/I0BMATA U NapameTpuTe no
€MUCUATA BbB BCEKU eAUMH MOMEHT OT HEeWHMA KMBOT, KoeTo ga Obae M3BbPLIEHO MO
3aKOHOBUS pen No MHULMATMBA KaKTo Ha obinraumoHepuTe, Taka U Ha EmuteHTa. MpomsaHa
No HacTosAwWwaTa emucua obanraumm moxe ga 6bvAe U3BBPLUEHA CaMO C U3PUYHOTO Cbriacue
Ha opraHute popmMmupallm BoAATa Ha obanraymoHepuTe U Ha EmuTeHTa.

MapameTpuTe, KOUTO mMoraT Aa 6baaT NPOMEHSAHU NO ropeonucaHusa pea, ca: CPOYHOCT Ha
JIMXBEHOTO NNalaHe, pasmepa Ha IMXBEHWA NPOLEHT, U3NNaLLaHe Ha rMaBHULATa, NyT U KON
onuuu, u T.H. YCIOBUATA U peabT 3a NPOMAHA B MapameTpuTe Ha eMUCUATA Ca MOCOYEHU B T.
4.7 OT HaCTOALMNA AOKYMEHT.

Puck oT 3a6aBa Ha IMXBEHM I/I/I/IJ'IVI rNaBHW4YHW NAaWaHUA

O6l'|l/1I'aLI,MOHepI/1Te OT HacToALLaTa eMUCUA Ca U3/TOXKEHWN HA PUCK EMUTEHTDBT Aa He u3nnaTtu
HaBpeme nnu I/1306IJ.I,O Aa HE n3nnatm bv/IKNMAUTE TNXBU U TNaBHULA NO O6I'II/1I'aLI,I/1F|Ta. Cuen
3alUnTa Ha UHTEpPEeCcuTe Ha 061'IMI'aLI,MOHepMTe, EMUTEHTBT ce cbrnacAasa pna cnassa
onpegeneHn MU3NCKBaHMA OO0 NBJAHOTO nNoracABaHe Ha BCUYKU ObAXUMU NnaWaHUNA Mo
HaCToOAWMNTE LEHHU KHNXKA, a UMEHHO!

1. noaabp)xaHe Ha KoedUUMEHT Ha MOKPUTME Ha pa3xoamTe 3a JIMXBU, U3YUUCIIEH 3a
nocnegHMTe 4YeTUpU TpUMeceuns CbriacHo wuHAMBMAYaneH (WHAHCOB OTYET Ha
eMUTeHTa KaTo nedanba ot obuyaliHa AENHOCT, yBeNn4yeHa C pa3xoamTe 3a JIMXBYU,
pasgeneHa Ha pasxoauTe 3a SIMXBWU, OT He no-mManko ot 120% (cto v aBageceTt
npoueHTa);

2. MaKCMManHO CbOTHOWeHMe Ha [lacmBm (3agb/KeHUs) KbM AKTUBU CbINacHo
dunHaHcoB oTyeT Ha EmMmTeHTa ot 0.90.

Puck oT annca Ha obe3neyeHune no HaCTOoALLATd EMUNCUA

JInxgeHuTe M rnaBHUYHKU NAAWAHMA NO HAaCTOALLATA eMUCUA He Ca obe3neyeHun C aKTUBM Ha
EMuUTeHTa, KOUTO moraT Aaa 6'bﬂ,aT M3NON3BaHW 3a yAoB/s1eTBOPABAHE Ha B3€MAHUATA Ha
AbpXKaTennte Ha LeHHUTE KHNXKa. EMUTEHTLT Mma HaTpynaHa UCTOPMUA Ha ABE NoraceHu 6e3
3abaBa O6I'IMI'aLI|MOHHM EMUNCUN N KbM AaTaTa Ha TO3U OAOKYMEHT O6CI'Iy)-KBa HaBpeme gpyru
U O6I'IMFaLI|MOHHM E€MUCUN, BCAKA €4Ha OT TAX Heobe3neyeHa.

PenHBeCTULMOHEH PUCK

EdekTMBHaATa AOXOAHOCT 3a onpeAeneH nepuod NpuM WUHBECTMpaHe B AageHa obauraums
3aBMCM OT LeHaTa Ha 3aKynyBaHe, UeHaTa Ha npogaxba u aoxoaa, npu KOWUTO ce
PEUHBECTUPAT KYNOHHUTE NAallaHuA oT obauraumaTta. Bpb3kaTa LeHa — AOX04HOCT, OnuMcaHa
no-rope, ce 6asmMpa Ha Npeano/NOXKEHMETO, Ye CYMUTE OT KYMOHHMTE NaalaHua we 6baaT
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pPeEnNHBECTNPAHN NPU NOCTOAHHA roaulHa OOXOA4HOCT, paBHaA Ha Ta3MW OT NbpPBOHAYA/IHATA
nHBecTnumnAa.

PUCKBT Npu perHBECTUPAHE e PUCKBLT OT B/laraHe Ha CymMuUTe, NoJly4yaBaHM MPU KYMOHHUTE
NalWaHns No Bpeme Ha NepmMoaa Ha AbprKaHe Ha 06auraumaTa, Nnpy 4OX0A4HOCT, Pa3/INyHa OT
NbpBOHaYaNHaTa [OXOAHOCT [0 nNageXa. AKO CymMuTe OT KYMOHHWUTE nAaliaHus ce
PEeVMHBECTUPAT Ha HMBA, NO-BMCOKM OT MbPBOHAYa/IHaTa AOXOAHOCT 40 NajerKa, ePpeKTUBHUAT
[0X04 OT MHBECTUUMATA We 6bae No-BMCOK OT MbpBOHAYaiHATa AOXOLHOCT A0 NaAexKa u
obpaTHo.

PucKkoBe, cBbp3aHu C 6bArapcKma nasap Ha LLlEHHW KHUMKa

Mma pasnvka B peryanmpaHeto M HaA3opa Ha bbarapckus nasap Ha UEHHU KHUXKa, M B
[eNCTBMATA Ha MHBECTMTOpUTE, BPOoKepuTe U APYrUTe NasapHM YYacTHULK, B CPaBHEHME C
nasapute B CALL u apyrn perynmpaHu nasapu. KommucmaTa 3a $uMHAHCOB HaA30p cneam 3a
Pa3sKpuBaHETO Ha MHPOPMAUMA W CNa3BaHETO Ha APYrMTe perynaTMBHU CTaHAApPTM Ha
6bArapckMa nasap Ha LLEeHHM KHMXKA, 33 CMa3BaHETO Ha 3aKOHMTE W M3gaBa Hapeabu wu
YKa3aHuA 3a 3ab/I’KeHUATa OTHOCHO pasKpuBaHe Ha MHOpMaLMA, TbProBuATa C LEHHMU
KHU¥Ka NPY HAIMYMETO Ha BbTPELWHA MHPOpMaUMs 1 ApyrvM BbNpocK. Bce nak e Bb3AMOXKHO Aa
MMa No-Masko UAW PasiMyHa Nyb6aNYHO AOCTbNHA MHPOPMaLMA 32 6bArapckuTe APYHKECTBa,
BK/IOYUTENHO M EMUTEHTA, OTKONKOTO OBMKHOBEHO Ce MPeAoCcTaBA Ha Pa3no/ioXKeHMe Ha
WNHBECTUTOPMUTE OT NYBANYHUTE APYKECTBA HA APYrUTE NAa3apy Ha LLEeHHU KHUXKA, KOETO MOXKe
[la ce O0Tpa3u Ha nasapa Ha obauraummTe.

3. CbLLLECTBEHA UHOOPMALMUA

3.1 UIHTEPECU HA ®U3UYECKM U FOPUAVYECKU INLIA, YYACTBALLM B EMUCUATA/NPEONATAHETO

KbM MOMeEHTa Ha M3roTBAHE Ha HacToAWMA ﬂ'OKyMeHT 3a npegnaraHnTe UeHHU KHUXKa Ha
EMUTEHTa He e N3BEeCTHO Aa e Ha/InLe KaKbBTO U Aa 6uno MHTEPEC, BKNOYUTETHO U KOH(I)I'IMKT
Ha UHTEPECH, KOWTO € CbweCTBeH NO OTHOWEHWE HAa EMUCUATA / npegnaraHeTo.

l-H MeTbp AHrenoBs, U3NbAHUTENEH AUPEKTOp Ha [pyXecTBOoTO U nuue, yyacTBallo B
N3roTBAHETO Ha NpocneKTa, nputexkasa 335 559 akuunum nnm 16.78% ot Kanutana Ha EmuteHTa.
HuKoM apyr oT nocoyeHUTe B TO3U LOKYMEHT €KCNepTU MAM KOHCYNTAaHTU He MpuTeXKasa
3HauMTeneH 6poit akuumn n/Mnm obaunraumm Ha EMUTEHTa, HAMA 3HAUUTENIEH NPAK UM HENPAK
MKOHOMMYECKM UHTEPEC B EMUTEHTA U/UNW Bb3HArpaX4eHWeTo My He 3aBUCK OT ycrexa Ha
npeasiaraHeTo, 3a KOeTo € U3roTBeH JOKYMEHTDHT.

3.2 OB0CHOBKA HA NPEANIATAHETO U U3NON3BAHE HA MOCTBLMIEHUATA

LlenTa e cb3gaBaHe Ha BTOPMYHA TbProBua ¢ 061Mraummn Ha Apy*KEeCTBOTO 338 OCUTYpABAHE Ha
TAXHATa IMKBUAHOCT, yBE/IMYaBaHe HA MHBECTUTOPCKATa 6as3a M cb3zaBaHe Ha YCI0BMSA 3a
dopmupaHe Ha NasapHa LeHa.

MbpBMYHOTO NpegaaraHe Ha 06AMraLMnUTE Ce U3BBPLLM NPU YCIOBMATA HA YACTHO NiacupaHe
(odbept 3a npuaobmeaHe oT He nosedye oT 150 numua. CbrnacHo peleHuMe Ha obuwoTo
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cbbpaHue Ha akumoHepuTe Ha ,,PuHaHc AupekT” A/, 3a gaTa Ha M3gaBaHe Ha HacToAWwaTa
obnuraumMoHHa emucus ce cumta 15.12.2017 r. CobuwaTa e c 0bLaTa EMUCUMOHHA U HOMWHA/THA
CTOMHOCT Ha npeanaraHuTe obauraymm 1 300 000 (egMH MUAMOH U TpUCTa) €BPO, KaTo HBposT
obaurauymm e 1 300 (xmnsapa v TpUcTa), C HOMUHAIHA U eMUCUMOHHA cToHOoCT 1 000 (xmunaaa)
eBpOo BCAKAa. CbrnacHO CblLOTO peleHue obauraummte OT HacToAlWwaTa emMucusa ca
OBMKHOBEHW, NIUXBOHOCHWU, NMOUMEHHMU, OGe3HaNMYHM, pernctpupanu npu L4, csoboaHo
npexBbpaAemm, HEKOHBEPTUPYEMU, Heobe3neyeHu, CbC CPOK A0 Nageka 72 mecela, IMXBEHMU
nAalWaHmna ¢ NepPUOANYHOCT 6 Mmeceua M raBHMLUA, NAATMMA HA 4 (YeTUpu) paBHU BHOCKM,
3aeZlHO C IMXBEHUTE NAaLLaHMA nNpe3 nocnegHuTe 2 (4Be) roaMHN OT XKMBOTA HA eMUCKATA.

CpeacTeaTa, HabpaHM OT NbPBMYHOTO YaCTHO MpegnaraHe Lie ce M3MoA3BaT 3a OCHOBHATa
AelHocT Ha [lpy»kecTBOTO. TA ce OCbLLECTBABA B TP HanpaBAeHMA: NPeAoCTaBAHE Ha NapUYHK
3aemMM, PUHAHCOB IN3MHT HAa aBTOMOBUIN U Peno-cAeNKn Ypes 3a/10r Ha akumu. TeHaeHuuuTe
B NbpBMTE ABe OT TAX ca 6aaronpuATHM M EMMUTEHTa O4aKBa Aa HAaCcO4YM CblLECTBEHA YacT OT
NPUBAEYEHUA PECYPC KbM TAX. [py*KecTBOTO He AaBa NPUOPUTET Ha egHa OT Te3n eaHo OT
Te3n ABe 6M3HEeC HanpaBAeHUsA U ONpeaenaAwo 3a aloKaumuaTa Ha NapuMyHUTE CpeacTBa Lie
6bAe TbpCceHeTo nasapa Ha NapuvyHM 3aEMU U IN3UHIN HA aBTOMOBWMAN, N KAuyecTBOTO Ha
Kpeautononydartenure.

EMUTEHTBLT Bb3HamepABa Aa NoracABa 3a4b/IXKEHMATA CM MO HACTOALLATa EMUCUA U MO Apyrute
[1B€ HEMOraceHn Ususn0 emmcum o0bauraumm, KOUTo MMa KbM AaTaTa Ha TO3U LOKYMEHT, C
NPUXOAN OT OCHOBHATa CU AehHOCT. [py»KecTBOTO YCMEWHO € W3NAaTMA0 M3UANOo ABe
06AUraUMOHHN eMUcKn. 3a Tasu Lesl OTHOBO Ca M3MNON3BAHWM NPUXOAUTE OT OCHOBHA AEMHOCT
Ha KomnaHuaTa. B gonbAHeHWE, NpU HEobXO4MMOCT APYKECTBOTO MMa Bb3MOXKHOCT Aa
NpPeycTaHoBM M3NNallAHEeTO Ha AMBUAEHT KbM CBOWUTE aKUMOHEPM, C Len 3agbpKaHe Ha
JIMKBUAHOCT, KOATO Ala rapaHTUpa yA40BNEeTBOPABAHE Ha KpeauTopute my.

OT pgonycHatUTe 3a Tbprosusa obAMrauMu LAPY)KEecTBOTO HAMA 4a MOJy4YM CpeacTBa M Aa
peanusnpa npuxoau.

4. AHOOPMALUA OTHOCHO UEHHUTE KHUXA, KOWUTO LUE BbOAT
NPEANATAHW/QONYCKAHW A0 THPrOBUA

4.1. OBLWA CYMA HA LLEEHHUTE KHUXA, KOUTO CE ONYCKAT 0,0 TbPrOBUA.

HacToAawaTa obamraumoHHa emucuma e B paamep Ha 1 300 000 (egMH MUAMOH M TpUCTA) eBpPO,
pasnpegenenn B 1300 (xunaga u Tpucta) 6poAa OOMKHOBEHW, IMXBOHOCHU, MOUMEHHMW,
6e3HannyHK, peructpupann npu U, cBobogHO npexBbpiaeMn, HEKOHBEHTUPYEMMU,
Heobe3neyeHn obanraumm.

4.2. ONUCAHUE HA BUOA U KNACA HA LEEHHUTE KHUXA, KOUTO CE NPEAJIATAT U/WNWU JONYCKAT A0
TbProsua

HactoAwaTta obaurauMoHHa emucus € C HOMMHA/NIHA M €MUCMOHHA CTOMHOCT Ha edHa
obnurayma ot 1 000 (xmnsaa) eBpo BCAKa, CbC CPOK A0 Nagexka 72 meceua M ¢ NepmoguyHocT
Ha /IMXBEHUTE MN/AWAHMA HA BCEeKM 6 Meceula, CYMTAHO OT pJaTaTa Ha CK/AKYBAHE Ha
06/1MrauMoOHHUA 3aeM U rNaBHULA, NnaTMma Ha 4 (Y4eTupu) paBHM BHOCKM, 3a€ZHO C BCAKO
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JINXBEHO NallaHe npes nocneaHuTe 2 (ABe) rogMHu oT XKUBOTA Ha emucusaTa. ObauraummnTe ot
HacToALaTa eMucus ca:

Be3HanuyHu, T.e. Te ca PerucTpmpaHn Ha eIeKTPOHEH HOCUTEN NO CMETKU B PEerncTpute Ha
L4, cbrnacHo HerosuTe Npasuaa u npouenypu. MpuUTerKaHMeTo Ha 06AuraLmMm oT HacToALWaTa
emMucua ce yaocToBepsABa C MUCMEH YAOCTOBEPUTENEH W HEMNPEXBbPAUM LOKYMEHT
(yaoctoBepeHue 3a npuTerkaBaHW GMHAHCOBM WMHCTPYMEHTW), usgaaeH ot UJ, cbriacHo
HerosuTe Npasuaa U NpoLeaypu.

AppectT Ha L[, KOMTO OTroBapA 3a BOAEHETO Ha KHMraTa Ha obauraunoHepuTte e rp. Copus,
yn. "Tpu ywun" Ne 6, eT.4.

JINXBOHOCHM, T.€. HOCAT Aox04 noa dopmaTa Ha NPOCTa IMXBA, aKyMy/IMpaHa BbPXy OCTaTbKa
OT FNaBHMLATa Ha BCAKa 0bauraums.

CB060AHO MpPexBbpAAEMM - T.e. HE Ce MPeABUMNKAAT OrpaHUYeHns AU ApYyrv ycaoBua 3a
NPexBbp/iAHETO Ha obaurauuute. NpexBbpAsHETO Ha obauraumMmMTe UMa AencTBue oT
MOMEHTa Ha peructpayuata um ot LUJ. MHBecTuTopn moraT ga TbpryBaT cBob6oAHO
obauraumMmMTe OT HacTosAwaTa eMncua Ha noga Ha bbb, cnepg ogobpeHne n BNMcBaHe Ha
emMuncuATa B perncrbpa BoaeH ot KomucuaATta 3a pUHAHCOB Hag30p.

O6mraunmTe OT HacToALLLATa EMUCUA Ca HEKOHBEPTUPYEMMU, T.€. HE MOraT Aa ce NpeBpbuaT
B aKuMu no peaa Ha rnasa XIV, pasgen VIl oT TbproBCKMA 3aKOH.

O6auraummTe OT HacToAlWaTa eMUcua ca OT eAMH Knac M AaBaT eAHaKBWM nNpaBa Ha
nputexkatenute cu. NMPUCBOEHUAT MeXKAYHAPOAEH NAEHTUPMKALNMOHEH HOMEP HA eMUCUATA
(ISIN) ueHHM KHMKa e BG2100025175, cbrnacHo akTa 3a peructpauus, usaageH ot U/, cbe
cefanvile u agpec Ha ynpasneHue: rp. Copusa, yn. “Tpu ywmn” Ne 6, eT. 4.

O6I'IMI'aLI,MMTe mMmaTepuannsnpat 6e3yCJ'IOBHM 3a4bnXKeHnAa Ha EmuTeHTa 3a m3nnawaHe Ha
nonyvyeHmA saem. HacToawaTa emuncma o6nmrau,mm € neTa no pea. N3paBaHnAT 06I'IMFaLI,MOHeH
3aeM He € NoOAYUHEH Ha APYTK 3a4bNXKEHUA Ha EMUTEHTA N NOraCABAHETO Ha 3a4b/IXKEHUNATA
Ha €eMUTEHTA KbM 0611MI'aLI,MOHepMTe OT HacToAWaTa eMUCnA He € O6yCI'IOBeHO oT
YO0BNETBOPABAHETO HA NPETEHLUN HA APYTU Heobe3neyeHu Kpegutopu.

4.3. 3AKOHOAATE/ICTBO, MO KOETO CA Cb3AALEHU LEHHUTE KHUMKA

BcuukM npaBa v 3agb/iKeHUsA Ha "®duHaHc OupekT” AL - eMUTEHT M obauraumoHepute,
NpoM3TUYaLM OT U BbB BPb3Ka C HacToAllaTa emucusa obauraumm, B ToBa YMCNO NpasaTa U
3a[b/I)KEHUATA, CBbP3aHW CbC CKAOYBAHETO Ha OBAMTAUMOHHMA 33aeM, MbPBUYHOTO
npeanaraHe, AOMNYyCKaHETO A0 TbProBMA Ha peryivpaH nasap v nocneasalla TbproBus Ha
Hero, nAallaHWA, MNPexBbp/AHe, 3anaraHe W APYyrM OENCTBMA Ha pasnopexaaHe C
obaurauMmTe OT HacToALWATa €MUCUA Ce YypeXKAaT CbrNacHO MNPUAONKUMOTO BbArapCcKo
3aKOHOAATeNCTBO.

OcHoBHUTE HOPMAaTUBHU aKTOBE BbB BPb3Ka C EMUCUATA o6nmrau,mm Ca:

©3aKOH 3a Ny6AMYHOTO NpeasaraHe Ha LEeHHW KHUXKa W NOA3aKOHOBUTE HOPMATUBHU
aKTOBE MO NpWaaraHeTo mMy;
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eHapepba Ne 2 ot 17.09.2003r. 3a npocnektute npu nyb6AMYHO npegnaraHe u
OOMNyCKaHe [0 TbproBMA Ha peryavpaH nas3ap Ha UeHHA KHUXA W 3@ pPa3KpuMBaHETO Ha
nHbopmaums;

e Hapenba No 38 o1 25.07.2007r. 32 MUSUCKBAHUATA KbM AENHOCTTA Ha MHBECTULIMOHHUTE
nocpegHuLu;

®3aKoH 33 KomucusaTa 3a GMHAHCOB HA[30P M NOA33AKOHOBUTE HOPMATMBHM aKTOBE NO
npuaaraHeTo my;

©33KOH 33 Nasapute Ha PUHAHCOBM WMHCTPYMEHTM M MOA33aKOHOBUTE HOPMATMBHMU
aAKTOBE MO NPUJIAraHeTo Mmy;

© TbpProBCKM 3aKOH;

©33aKOH 33 KpeaAUTHUTE WHCTUTYLUMM U NOA3aKOHOBUTE HOPMATMBHM aKTOBE MO
npuaaraHeTo my;

¢ [paBUNHMK 33 AeMHOCTTa Ha Ll M CbOTBETHUTE MY NPUIONKEHUS;

¢ [1paBUAHMK 3a AeNHOCTTA Ha BDB 1 cboTBETHUTE MY NPUNOKEHUSA;

e [Inpektnsa 2003/71/EO Ha EBponeickuna napnameHT n Ha CbseTa oT 4 Hoemspwu 2003
rogMHa OTHOCHO MPOCMEKTa, KOWTO cnepBa Aa ce nyb6anKyBa, KoraTo nybanyHo ce npeanarat
LEHHW KHMXKA MM KOraTo Ce AO0MNYCKaT LEHHW KHWXKA A0 TbpryBaHe, M 33 U3MEHEeHMe Ha
IOunpektusa 2001/34/EO (TekcT oT 3Ha4veHue 3a EUN);

e PernameHT (EO) Ne 809/2004 Ha KomwucuaTta ot 29 anpun 2004 rogmMHa OTHOCHO
npunaraHeto Ha [Aupektusa 2003/71/EO Ha EBponeiickma napsiameHT M Ha CbBeTa no
OTHOWeEHME Ha WHOOPMALMATA, CbAbpXKAlWLA Ce B MNPOCMEKTUTE, KaKTo M ¢dopmarTa,
BK/IOYBAHETO 4pe3 npenpatka W nybanKyBaHeTo Ha NoA0OOHM NPOCNEKTU U
Pa3nNpOoCTPaHABAHETO HA peKnamm (TeKCT oT 3HayeHue 3a ENN).

4.4. UHOUKALMA ODANM LEHHUTE KHUMKA CA NOJA ®OPMATA HA MOMMEHHWU LEEHHU KHUXA UAU NOA
®OPMATA HA LLEEHHW KHUXA HA MPUHOCUTEN U SANIN LEHHUTE KHUXA CA B HAJIMYHA (CEPTUGULMPAHA)
®OPMA MU B BE3HAJIMYHA ®OPMA. HAMMEHOBAHME W AIPECA HA CYBEKTA, OTFOBAPSILL, 3A BOEHETO HA
APXVBWTE

ObnuraummTe OT HacToALLATa EMUCUA Ca OBUKHOBEHM, IMXBOHOCHM, MOMMEHHM, HE3HANNYHMY,
pernctpupatun npu LJ, cBO6OAHO NpexBbpnsieMu, HEKOHBEHTMpyemMu, HeobesneuyeHw.
BoaeHeTo Ha apXMBM U CbXPAHABAHETO Ha LEHHUTE KHUMKa OT HacToALWATa emMuUCus ca B
KomneTeHuuuTe Ha ,LleHTpaneH Aeno3utap” Afl, cbC cefannile v afpec Ha ynpaBieHue: rp.
Codwus, yn. “Tpu ywmn” Ne 6, eT.4.

4.5. BANYTA HA EMUCUATA HA LEHHUTE KHUXA
EmucumATa KopnopaTuBHU 06 AMraumm e AeHoMUHUpPaHa B eBpo (EUR).

4.6. MOAPEXAAHE NO HUBO HA CYBOPAUHUPAHOCT HA NPEANATAHUTE U/UNW AONYCKAHM 10 TbPTOBUSA
UEHHN KHUMXA, BKIIOYUTENHO PE3IOMETA HA KNAY3U, KOUTO UMAT 3A UEN AOA 3ACEFHAT TOBA
noaprPeXXAAHE MU OA NOAYNHAT LEHHUTE KHMXKA HA HAKOU HACTOALLU U BbAELLU 3AAB/TKEHUA HA
EMWUTEHTA

bes3 cbrnacmeto Ha O6woTo cbbpaHMe Ha 0bAUrauMoHepUTe OT Tasn eMucua, EMUTEHTBLT He
MOKe A3 U3aaBa HoOBa eMUCUA 061MraLUm C NPUBUIETMPOBAH PEXUM Ha U3niawaHe. O6woTo
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cbbpaHue Ha obauraymMoHepuTe OT Tasn eMUcKa AaBa CTaHOBMLLE OTHOCHO NPeasioXKeHNeTo
33 M3MEHEHMEe Ha npegmeTa Ha AeMHOCT WUAW BMAA Ha EeMUTEHTa, OTHOCHO HEeroBoTo
npeobpasyBaHe, KakTo M U34aBAHETO Ha HOBA eMUCUA NPUBUIETMPOBaHK obanraunun. Toea
CTaHOBMLLE 3aAb/IXKUTENIHO ce pasrnexga oT O6woTto cbbpaHMe Ha aKUMOHepuUTe Ha
EmuteHTa.

N3paBaHMAT 0B6AMrauMOHEH 3aeM He e NOAYMHEH Ha APYrn 3aAb/XKeHua Ha EmuteHTa u
noracABaHeTO Ha 3aA4b/XKeHnATa Ha EMMTeHTa Kbm 061MraumoHepuTe OT HacToALWaTa eMuncua
He e 06yC/I0BEHO OT Y/A0BNETBOPABAHETO Ha MPETEHLUN Ha APy Heobe3neyeHn KpeanuTopu.

Kbm patata Ha TO3U OOKYMEHT EMUTEHTBLT He npeaBuKha n3faBaHeTO Ha ApYyrn emucumu
O6I1MFaLI,MM OT CbWMA Knac. B cnyqaﬁl Ye TakKunBa 6'b,£|,aT n3pgaaeHu, To B TO3N JOKYMEHT He Ce
npeasnxaat cneunaaHn ycnosuAa 3a mM3gaBaHETO Ha nocianegpalin emMmmncuu O6I'IMF3LI,MM oT
cbwmMA  Knac, C WU3KAKWYeHMe Ha npeasunageHunTe B YctaBa Ha EmuteHTa wmam
3daKOHOYCTaHOBEHWNTE YyC/N10BUA.

4.7. ONUCAHUE HA MPABATA, CBbP3AHU C LIEHHUTE KHUMA, BKNIFOYUTENHO BCAKAKBU OTPAHUYEHUA HA
TE3U NPABA N NMPOLEAYPA 3A YIIPAXXHABAHETO HA TE3U NMPABA

KopnopaTMBHUTE 061Mraumm oT HacToALLaTa EMUCUA OCUTYPsABAT e4HAKBO NPaBO Ha B3eEMaHe
cpewy emuTeHTa. Ob6bauraummte ca OT eAWH Knac W AaBaT efHakBM nNpaBa Ha
obnauraumoHepuTe, KaKTo cnenBa:

o MHamBMAayanHU MMyLLLECTBEHM NpaBa
O MNpaBO Ha B3eMaHe BbpXy [MaBHMULATA, KOATO NpeacTaBAABa HOMUHAHATA
CTOMHOCT Ha NpuTerkaBaHUTe obauraumu: MpaBo ga nonyyaT nnallaHe 3a
noracsBaHe Ha rnaBHMUATa Ha obauraummte MmaT obauraumoHepuTe,
npnaobunn obanraumm He NO-KbCHO OT 3 (TpK) paboTHM AHKM Npean AaTaTa
Ha CbOTBETHOTO MaBHMYHO NallaHe, CbOTBETHO Npean AaTaTa Ha Najerka
Ha emucuaTa. ToBa 0OCTOATENCTBO Cce yaocToBepsBa C oduUManHO
n3BNeYeHMne oT KHMraTa 3a 6e3HannyHu obaunraumm Ha “@uHaHc JupeKkt”
Afl, koaTo ce Boau o1 L. B netgHeBHUA nepuog (paboTHn aHK) npean
naZerka Ha njallaHeTo 3a noracABaHe Ha obauraunmnTe He ce M3BbLPLUBAT
caenkn c Tax. MNnawaHeto Ha rnaBHUUATA MO O0BAMraUMOHHMA 3aem ce
nsBbpwsa ot LI, KaTo [py*KeCcTBOTO e CK/I0YMI0 A0rOBOp 33 U3BBPLUBAHE
Ha Takasa ycayra ¢ UJ. U npeseraa CbOTBETHUTE CYMM MO CMeTKa Ha
WHBECTULMOHHUTE MOCPEAHULN, NPU KOUTO Ca CbOTBETHWUTE KANEHTCKU
CMETKMU. MHBECTULMOHHUTE NoCpeaHNLM cneaBa Aa ca NoayYnunm NMCMeHo
yBegomneHue 3a baHKOBaTa CMETKA, N0 KOATO 06/1MrauMoOHepbT Kenae 4a
noNyyM naalWaHeTo, M MNOAPOOGHU WMHCTPYKUMM 33 M3BbPLUBAHE Ha
NAalaHeTo He No-KbCHO OT 2 (ABa) paboTHU AHW Npean AaTaTa Ha NageKa.;
O npaBo Ha nuxea: [paBo Aa noayyaT /AMXBEHW NAAWAHUA MMaT
obnuraymoHepuTte, Npnaocbunm obanraumm oT Tasm EMMCUA He MO-KbCHO OT
3 (Tpu) paboTHM AHKM Npean AaTaTa Ha CbOTBETHOTO JIMXBEHO NAalLaHE.
ToBa 06CTOATENCTBO Ce yAocToBepsBa C OPUUMANHO W3BAEYEHME OT
KHUrata 3a 6es3HannyHu obauraumm Ha “@uHanc Oupekt” ALl, KosaTo ce

Boawu ot LU/,
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(@]

npeauMCcTBEHO NPaBO Ha yAoBAeTBOpPABaHE NpU AnKBugaumaA: CbrnacHo
yn. 271 ot T3 epBa cnen ynosBAeTBOpABAaHE Ha KpeguTopuTe Ha
OPYXeCTBOTO, OCTaBalLOTO MMYLLECTBO Ce pasnpegena  mexay
aKumoHepuTe my.

e MNHaMBMAYya/IHN HEMMYLLECTBEHM NPaBa

(@]

o

NpaBoO Ha yyactTMe W npaBo Ha rnac B O6woto cbbpaHMe Ha
obnuraumoHepuTe OT HacCToAWATAa EMUCUA, KaTo BCAKa obauraumsa aasa
NpaBo Ha eAWH rnac;

NpPaBo Ha UCKaHe M34aBaHEeTo Ha 3amnoBes 3a U3nbaHeHue no Yn.417, 1.10
ot TIK.

e KonektuHu npasa: CbrnacHo 4na. 209, an. 1 ot T3 obauraumoHepuTe oT Tasu
emucus obpasysaT oTAeNHa rpyna 3a 3aliuTa Ha uHTepecuTe cu npes EmuteHTa.
lpynaTa Ha obaMraunMoHepuUTe OT HacToALaTa emucus obanraumm popmmpa cesoe
06110 cbbpaHue Ha obanraunoHepuTe. B oTHoleHMATa cu ¢ [ipyKecTBOTO rpynara
Ha obsuraupoHepuTe ce npeacTaBnABa NpeacTaBuMTens Ha obsuraumoHepuTe.
O6nuvraumoHepuTe OT Ta3M EMUCUS UMAT CNeZIHUTE KOJIEKTUBHM NpaBsa:

©)

NpPaBoOTO Ha CbBelwaTeneH raac MNpu pasrnexgaHe Ha BbnpocuTe 3a
M3MeHeHWe Ha npeamMeTa Ha AeNHOCT, Buga M npeobpasyBaHeTo Ha
LApy»KectBoTO - eMUTeHT. CbrnacHo un. 214, an. 7B Bp.can. 3, 7. 1 ot T3,
06w0TO cCbbpaHMe Ha aKUMOHEepUTe e NBbXKHO Aa pasriea peweHneTo Ha
O6woTo cbbpaHMe Ha 0bnraLMoHepuTe NoO ropHUTE BbNpocu. PeweHneto
Ha O6wWoTo cbbpaHMe Ha obauraumoHepuTe NO rOPHUTE BBMPOCU He e
334bJIKUTENHO 32 aKLLMOHepPUTE;

NnpaBoO Ha CbBELLATE/IEH 1aC NPU B3eMaHe Ha pelleHuna ot O6woTo cbbpaHue
Ha aKUMOHepuTe, 3acArawy WU3NbAHEHMETO HA  33a4b/KEHUATa o
obauraumMoHHma 3aem. CbriacHo Y. 212, an.2 ot TbproBCKUA 3aKOH, KoraTo ce
B3eMaT pelleHuAa, 3acArawy U3NbAHEHWETO Ha 33a4b/XKEHMATA MO
obnnraumMoHHuA 3aem, O6wWOTO cbbpaHWe Ha aKuMoHepuTe WU3CAYLWBA
CTAaHOBWLLETO Ha NPeACTaBUTENNTE Ha 0ONTALMOHEPUTE;

NpPaBo Ha pellasaly, r1ac NpyM B3emMaHe Ha pelleHue 33 U3gaBaHe Ha HOBaA
emuncus npmeunernpoBaHu obauraummn. CornacHo yn. 207, 7. 2 ot T3 BCAKO
pelweHne Ha emMWUTeHTa 33 M34aBaHe HaA HOBM obauraumm c
NPUBUIErMPOBAH PEXUM Ha M3nnawaHe, 6e3 ga e HaauLe CbrNacneTo Ha
O6bwmTe cbbpaHUA Ha NPeaxo4HW HeusnnaTeHU emucum obnuraumu, e
HULLLOXHO;

MpenBug, [AOroBOPHMA XapaKTep Ha B3aMMOOTHOLWIEHMATA MeXay
OPYMKECTBOTO-eMUTEHT U 0BAMraLMOHEPUTE, NPOMAHA B YC/OBMATA Ha
06/MrayMoHHMA 3aemM € Bb3MOXKHA CaMO NPU HasMYMEe Ha Cblacue U Ha
ABeTe CcTpaHu 3a ToBa. M3puyHo, cbrnacHo ya. 207, 1. 1 ot T3, BCAKO
peleHmne Ha eMUTEHTA 3a e4HOCTPaHHA NPOMAHA B YC/I0BUATA, NPU KOUTO
ca 3anucaHu usgageHuTte obanraumm, e HULWOXKHO. YCNoBuUATa M peabT 3a
NPOMAHa Ha napameTpuTe Ha OOAMFAaLMOHHMA 3aem ca OMUCaHu B
cnepBawma pasgen (,,Bb3MOXHOCT 3A NPOMAHA B YC/IOBUATA MO HACTOALLATA
EMMCKA OBAUTALMKN);
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o [pepnoreHne OT eMUTEHTA 33 NPOMSAHA B YC/I0BMATA HA EMUCUATA MOXKE
[a ce HanpaBM Mo peaa, No KOMTO e B3eTO pelleHUEeTo 3a eMUTUPaHE Ha
3aema — B C/1y4as, C pelleHne Ha obLoTo cbbpaHue Ha akumoHepuTe. Mpu
Ha/nyme Ha u3paseHa OT KOMMETEHTHUA OpraH Ha APYXKEeCTBOTO-EMUTEHT
BOJIA 33 MPOMAHA B YC/AOBUATA MO EMMUCUSATa, NPeacTaBuUTeNnAT Ha
obnuraymMoHepuTte cBMKBa 00LLO cbbpaHMe Ha obauraumMoHepuTe ypes
noKaHa, obsBeHa B TbproBCKUA perncTbp Hai-manko 10 aHM npean aataTta
Ha cbbpaHueTo. Hapen ¢ gpyrute 3agb/KUTE/IHM 3aKOHOBU PEKBUBUTY,
NnoKaHaTta TpsAbBa Aa CbAbpXKa U AHEBEH pej Ha BbMPOCUTE, NPEA/IONKEHN
3a 0obcbXaaHe BbB BPb3Ka C npepgsaraHata OT €MMUTEHTa MNPOMSAHa B
YC/I0OBUATA HAa €MMUCUATA, KaKTO U KOHKPETHU NPeasIOKEeHUA 33 pellueHus.
CvbrnacHo un. 1006, an. 4 ot 3MMLUK, npomeHn B yciioBuaATa, NPU KOUTO ca
n3gafeHn obauraummuTe, BK/OYUTENIHO KOHKPETHUTE napameTpu Ha
eMmucuaTa obamraumm moraT Aia 6b4aT HanpaBeHM Ypes 0610 cbbpaHuMe Ha
oburaumMoHepuTe, Ha KOeTo ca NPeACTaBEHM He NO-MaJlKo OT ABe TPeTu oT
nspgageHuTe obanraumm, c peleHmne, B3eTo C MHO3MHCTBO He NO-Ma/iko OT
TPW YEeTBLPTM OT NpeAcTaBeHUTe obanraymu.

MpaBaTa, NPeAoCTaBAHM OT HacToAWaATa emucusa 0bauraumm He ca orpaHMYEHU OT NpaBsa,
NpPeAoCTaBAHN OT APYr KNac LEeHHU KHUKa Ha ,PuHaHc Anpekt” AL,

Mpn HeusNbAHEHWE Ha 3aA4b/iKeHMe Ha EMWTeHTa, CbracHO ycnoBMATa Ha eMUcuATa
obauraumm, obanrauMoHepuTe OT Tasn EMUCUA, BKAOYUTENTHO Ype3 U3bpaHus npeactaButen
Ha obinrauMoHepuTe, cneaBa 4a:

° B C/lly4alh Ha HEBBL3MOXHOCT 3a YAOB/METBOPABAHE Ha B3eMaHMATa Ha
obnauraumoHepuTe, Aa NPeAsBAT UCKOBE NPOTMB EMUTEHTA Ha o6 auraumnTe;

° Aa noaagat monba 3a OTKpMBaHE Ha NPOU3BOACTBO MO HECHCTOATENHOCT Ha
EMuTeHTa Ha obauraunmTe.

CbrnacHo un. 209, an.1 ot T3, obamraumoHepuTe OT Ta3m emmncua obpasyBaT OTAENHA rpyna 3a
3allMTa Ha MHTepecuTe cU npes, eMuTeHTa. [pynata Ha obaurauMoHepuTe OT HACTOALLATA
eMM1CUA KopnopaTneHu obauraumm dopmmpa ceoe 06O cbbpaHue Ha obauraumoHepuTe. B
OTHOLWIEHMATA CU C eMUTEHTa, rpynaTa Ha obauraumoHepuTe ce nNpeacTaBnsaBa oT M3bpaH
npeacraBuTen Ha obanraumoHepuTe.

Bb3MOMKHOCT 3A MPOMAHA B YC/TOBUATA MO HACTOALLLATA EMUCKA OBJIUTALIUK

MpepnocTaBkMTe, KOMTO MOraT Aa HafoXaT MPOMAHa B YC/NOBMATA M MapameTpute Ha
HacToAWATa eMUCMA MoraT Aa 6bAaT MONOKUTENHM W OTpUUATENHW. [loNoXKUTENHUTE
npeanocTaBkM ce CBbP3BaT C 6NaronpuATHO pPasBuTME Ha [py’KecTBOTO-EeMUTEHT W
peanusnpaHeTo Ha noaxoaaw, GMHAHCOB pe3ynTaT, KOMTO Aa [OBede A0 enaHue 3a
CKbCABAHE Ha MaTypuTeTa Ha obauraumsaTa, pedpuHaHCcUpaHe Ha obanraumaTa Ha no-2o6pu
HuBa w1 gp. OTpMuaTeNHMUTE NPeANOCTaBKM Ce CBbP3BaT C HEBH3MOXKHOCTTA Ha EMUTeHTa Aa
NnocpeLLHe HAKOoe OT NOeTUTe 334 b/IXKEHMA MPU EMUTUPAHETO Ha obaurayuuTe. Te ce cBbp3BaT
C HEBb3MOXHOCT 33 MNoracABaHe Ha 3a4b/KEHMA 3a NNallaHe Ha /AnXBa W NaBHULA.
MONOKUTENHUTE W OTPULATENHUTE NPEeAnoCTaBKM MoraT Aa Nnpeaus3BMKaT NpomsaHa B
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YCN0OBUATA M NapameTpuTe N0 eMUCUATA BbB BCEKU €AUH MOMEHT OT HEMHMA KUBOT, KOETO Aa
6bae M3BbPLUEHO MO 3aKOHOBMA pes No MHMLUMATUBA KaKTO Ha 0b6MraunmoHepuTe, Taka 1M Ha
EmurtenTa.

MpomaAHa No HacToAWwaTa emucus obamraumm moke ga 6bae M3BbPLLIEHA CAMO C U3PUYHOTO
cbriacMe Ha opraHute, popmupallm BoaATa Ha obauraumoHepuTte n Ha EmutenTa. O6WOTO
cbbpaHue Ha o0b/MrauMoHepuTe e opraHbT, popmupall, BonATa MM. To ce CBUKBA OT
npeacraBmMtensa Ha obauMrauMoHepuTe Ypes NokaHa, ob6siBeHa B TbProBCKUA PErucTbp Hal-
manko 10 gHu npeaun gatata Ha cbOpaHMeTo. EMUTEHTDBT e ANTbKeH Aa usnpaTtn Ha KomucuaTta
M Aa ONoBecTM Ha obulecTBeHOCTTa No peaa Ha 4. 1007, an. 3 n 4 ot 3MMNLUK nokaHaTta no ysn.
214, an. 1 ot T3 Hali-manko 15 aHun npeam obuLoTo cbbpaHMe, KaKTo M NPOTOKOa OT 0610TO
cbbpaHue Ha 06aurauMoHepuTe B CPOK TpM PaboTHM AHM OT NpoBeXxaaHeTo my. [NokaHaTa 3a
0buoTO cbbpaHue cbabpKa MHbopmaumaTa no Ya. 223, an. 4 ot T3, KaKTo U MHPOpMaLMA
OTHOCHO NPaBOTO Ha 06/IraLMOHEPUTE Aa y4acTBaT B HEr0. EMUTEHTBLT B3MMa pelleHuns ypes
KOMMNETEHTHUA CbrNAaCHO YCTPOMCTBEHUTE CU aKTOBE OpPraH.

CovrnacHo 4n. 1006, an. 4 ot 3MMNUK, npomeHnUTe B yCNOBUATA Ha eMUCUATa Ce npuemaT oT
06W0T0 cbbpaHme Ha 061MraLMoOHepUTE, Ha KOETO Ca NPeACTaBEeHM He NO-MaJiKo OT ABe TPeTH
OT n3gapeHuTe obanraumnm , ¢ peweHne, B3eTo C MHO3MHCTBO He MO-Masiko OT TPU YEeTBbPTH
OT npeactaBeHMTe obauraumun. B cnyyval yYe pelleHMeTo 3a NPOMAHA € 33 YacTUYHO
NpeacpoY4HO noracABaHe Ha o6AurauMoHHaTa emucusA, NoracABaHeTo ce M3BbpLUBA
NPONOpPLUMOHANHO NO BCAKA U3gageHa obauraumsa.

MpomeHn B 06MraLMoHHaTa eMncusa, u3BbH ciydamnTe no un. 1006, an. 1, 1. 4 ot 3MMNLK, Kakto
N NPOMEHMU, U3BbPLUEHM B HapyLueHne Ha 4. 1006, an. 3 — 5 ot 3MMUK, ca HULWOKHM.

B cpok oo 5 paboTHM AHM OT B3eMaHe Ha peLleHNeTo 3a NPOMAHA Ha YCI0BUATA HA EMUCUATA
ce u3rotBa MHPOPMaALMOHEH AOKYMEHT, KOMTO BKAKOYBA aKTyanHa MHPOPMaALMA OTHOCHO
BCMYKM nNapameTpu Ha obauraumoHHata emucma. B cpoka no wu3peyeHne nNbpeO
MHPOPMALMOHHUAT AOKYMEHT Ce pa3KpuBa Nyb6AMYHO ype3 npefocTaBAHETO My Ha KOH,
peryanpaHus nasap n obwectseHocTTa no pega Ha yn. 10071, an. 3 u 4 ot 3MMNUK

I'IapameTpMTe Ha O6I'IMI'aLI,MF|Ta morat Aa 6'b,CI,aT NPOMEHAHU NO ropeonncaHnA pen, Kato Han-
Ba*XHUTE OT TAX Ca: CPOYHOCT Ha JZINXBEHOTO NaWlaHe, pa3dmepa Ha JIMXBEHUA MPOLEHT,
n3nnauwaHe Ha rnaBHUUATA, KaAaKTO U d)MHaHCOBMTe CbOTHOWEHNA, KOUTO EMUTEHTBT ce
3a4b/1KaBa 4ad Cna3Ba 3a CPOKa Ha O6J'IVIF8LI,VIOHHMFI 3aeM, U T.H.

Mpn onMcaHMA Ha4YMH 3a NPOMAHA B YC/NOBMATA Ha OBAMrauMoOHHATA emMuUcUA CblLecTByBa
Bb3MOXHOCT AageH ob6auraumoHep, KOWTO rnacyBa NPOTMB MPOMAHATA Ha KOHKpeTHUS
napameTbp, Aa 6bae 3acTaBeH Aa NpuTerkasa 06anraummn, KOMTO He OTFOBapPAT B MOMEHTa Ha
rnacyBaHeTo Ha HeroBaTa MHBECTMLMOHHA NOAUTUKA. TO3M 0BAUrauMOHep e MOoXe aa ce
Bb3MN0A3Ba OT CBOOOAHATA TbProBMA Ha HaCTOALMUTE 0OAMrauMM M3BbH peryivpaH nasap
n/VMnun cnep TAXHaTa permcrTpauma Ha cermeHT ,06auraumoHeH nasap” Ha b®b 1 aa ocsoboau
nopTdeina cun oT Ta3m UHBECTULMA.

4.8. HOMWHANTHUAT INXBEH NMPOLEHT U YC/I0BUA, CBbP3AHW C NNIATUMATA JINXBA

EmuncuaTta obauraymm, emmtmpanu ot ,,PnHanc Ampekt” ALl e cbe cnegHUTe NapameTpu:

18


apis://Base=NARH&DocCode=4378&ToPar=Art100т_Al3&Type=201/
apis://Base=NARH&DocCode=4378&ToPar=Art100т_Al4&Type=201/

»PUHAHC OAnPeT” ALl
JIOKYMEHT 3A NPEANATAHUTE LEEHHW KHUMKA

Bna: 0BMKHOBEHW, TMXBOHOCHU, MOUMEHHMW, Be3HaINYHK, perncTpupann npu LA, ceobogHo
npexsbpaaemMmn, HEKOHBEHTUpYeMu, HeobesneyeHu

[laTa Ha U3paBaHe Ha emucuaTa: 15.12.2017 r.

Jatn Ha amnxseHu nnauwaHusa: 15.06.2018 r.; 15.12.2018 r.; 15.06.2019 r.; 15.12.2019 r.;
15.06.2020 r.; 15.12.2020 r.; 15.06.2021 r.; 15.12.2021 r.; 15.06.2022 r.; 15.12.2022 r.;
15.06.2023 r.; 15.12.2023 r.

[aTa Ha noracABaHe Ha raBHMUATa: raBHMUaTa We 6bae noraceHa Ha YeTUPU PaBHM BHOCKM
Ha 15.06.2022r.; 15.12.2022 r.; 15.06.2023 r.; 15.12.2023 r.

06113 HOMWHANHa CTOMHOCT Ha obauraunoHHusa 3aem: 1 300 000 /eanH MUAMOH U Tpucta/
eBpo;

O6ula eMUCMOHHA CTOMHOCT Ha obauraumoHHMa 3aem: 1 300 000 /eanH MUAMOH U Tpucta/
eBpo;

Bpow ob6auraumm: 1 300 /xunaga v Tpucta/ 6pos;

BanyTa: eBpo;

HomunHanHa cToMHocT Ha eaHa obauraumsa: 1 000 /xunapa/ espo;

EMUCMOHHA CTOMHOCT Ha eaHa obaurauma: 1 000 /xunapa/ espo;

CpoK (maTyputeT) Ha 06AMraLMOHHUA 3aeM: 6 roanHu /72 meceua/;

M3nnawaHe Ha rnaBHUUATa: NAaTMma Ha YeTUpU PaBHU MOracUTENHW BHOCKM, 3aefHO C
NINXBEHUTe nnalwaHua Ha 54-us, 60-ma, 66-TA 1 72-Ma meceLll, OT }K1MBOTa Ha obauraummTe;

Jluxea: puKkcmnpaHa 4.50% Ha roguiuHa 6a3a;

MNepurod Ha NNXBEHO MallaHe: 6-meceyeH;

HaunMH Ha u3BbpLIBaHE Ha JIMXBEHOTO nNnauwaHe: JIuxeeHuTe (KYyNnOHHW) nNalaHusa ca
M3uyncneHn Ha 6asata Ha MpoCTa /IMXBA 3a OTAE/NHWTE LWEeCTMEeCeYHU Nepuoan BbPXY
HOMWHANHATa CTOMHOCT Ha BCAKa 06/Mrauma Npu NUXBeHa KOHBeHUMs PeaneH 6poit aHM B
nepuopga Bbpxy 365 (PukcupaH 6poit gHM B roanHa).

4.9. OATATA HA NAZJEXA W [OOrOBOPEHOCTUTE 3A AMOPTU3AUMATA HA 3AEMA, BKJIOYUTENHO
NPOLLEAYPUTE 3A MOTFACABAHE. KOrATO CE NPEABMMAA ABAHCOBA AMOPTU3ALMA, CbLUATA A BbAE
OMNWUCAHA NO UHULMATUBA HA EMUTEHTA W/IM HA AibP}KATENA, NOCOYBAAKM CPOKOBETE U YC/IOBUATA HA
AMOPTU3ALIUATA

CpoyHocTTa (MaTypuTeTHLT) Ha obanrauuuTe e 6 rogMHU, CYNTaHO OT AaTaTa Ha M3JaBaHe Ha

obnuraumMoHHmnaA 3aem —15.12.2017 .

CbrnacHo peweHMeTo Ha o6WoTo cbbpaHMe Ha akuuoHepuTe Ha ,PuHaHc Aupekt” AL ot
11.12.2017 r. 3a unspgaBaHe Ha obauraumMm, HOMUHANHUAT AKXBEH NpoueHT e 4.50% Ha
rogmwHa 6asa. CbrnacHo CbLOTO peleHne, CPOKDT Ha 061IMraUMOHHUA 3aem e 72 meceua ¢
NePUOANYHOCT Ha IMXBEHMTE NNALLAHMA HA BCEKM 6 MeceL,a, CYHMTaHO OT AaTaTa Ha CK/0YBaAHE
Ha 06AMrauMoHHUA 3aeM. JInXxBeHUTe naalaHma we 6baat 12 Ha 6poi (aABa NbTU roAULLIHO
[0 HacTbNBaHe Ha nageka). Kato edpeKTMBHA AaTa Ha IMXBEHOTO NallaHe ce Npuema AaTaTa,
OTCTOALA OT AaTaTa Ha CKAoYBaHe Ha 06/AMrauMoOHHMA 3aem UAM OT AaTtata Ha NocaeaHoTo
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JINXBEHO MnnallaHe Ha onpeaenieHnsa 6poit AHM cbrnacHo Tabauuarta no-goay. B cnyyan, ye
AaTaTa Ha nnawaHe cbBnagHe ¢ HepaboTeH AeH, MALWAHETO Ce M3BbPLIBA Ha MbpPBUSA
cneapaw, paboteH aeH. MNocnegHOTO AMXBEHO NJallaHe CbBMNaga C AaTaTa Ha Magerka Ha
emucusaTa. He ce gonyckaT YacTUUYHU NUXBEHM NaawaHus. MocneaHoTo NIMXBEHO NallaHe
CbBMaja C AaTaTa Ha NajeXXa Ha emucuATa.

He ce npeasuKaa npeacpoYyHO M3nnawaHe Ha 06AMrauMoHHMA 3aeM Mo HACTOALW,ATa EMUCUSA
OT CTpaHa Ha emuTeHTa (06paTHO M3KynyBaHe Ha o0bsaurauum), ocBEH B NpPeaBUAEHUTE OT
3aKOHa cny4yau. Ha ocHoBaHue un. 417, 1. 10 MK obauraumMoHepuTe morat ga noucKkaT
N3[aBaHETO Ha 3anoBes, 32 U3Nb/IHEHME Bb3 OCHOBA Ha NpPUTEXKaBaHUTe 0bauraumm.

Ta6l'IMLI,a 3a JINXBEHUTE NNaWaHNA 3a €4Ha o6nmrau,vm:

e e Aarta Ha bpou aHu B Nuxsen Cyma Ha FnaBHUYHKU HenoraceHa
TERERECE JINXBEHO NNXBeH T AbNXKUMA noraweHus rnasHyua (EUR)
nnawaHe nepuog, nuxea (EUR) (EUR)
15.12.2017r. 15.06.2018 r. 182 4.50% 29,169.86 1,300,000
15.12.2018 r. 183 4.50% 29,330.14 1,300,000
15.06.2019r. 182 4.50% 29,169.86 1,300,000
15.12.2019r. 183 4.50% 29,330.14 1,300,000
15.06.2020 r. 183 4.50% 29,330.14 1,300,000
15.12.2020 r. 183 4.50% 29,330.14 1,300,000
15.06.2021 r. 182 4.50% 29,169.86 1,300,000
15.12.2021 . 183 4.50% 29,330.14 1,300,000
15.06.2022 r. 182 4.50% 29,169.86 325,000 975,000
15.12.2022 r. 183 4.50% 21,997.60 325,000 650,000
15.06.2023 r. 182 4.50% 14,584.93 325,000 325,000
15.12.2023 r. 183 4.50% 7,332.53 325,000 0
ObLO 307,245.21 1,300,000

[daTute B ropHata Tabamua ca 3a UEAUTE Ha M3YUCAEHMETO Ha Ab/KUMUTE NIUXBEHU
naawaHus. B ciyyalh ye HAKOA OT AaTuTe e MoYMBEeH WAN HepaboTeH AeH, NMXBEHUTE
NAalWaHus We ce M3BbPLIBAT NbpBUA cnedsal, paboteH AeH. BCUMUKM nNnalaHuA Ha
rnaBHuUaTa U anxseuTe ce obcnyrkeat ot L.

EMUTEHTLT WM3BBPLIBA J/IMXBEHUTE MAALLAHMA B MNOA33 Ha /iMuaTa, KOMTO CblAacHo
npeaocTtaBeHoTo ot LI n3BneyeHme oT KHMraTa Ha 6e3HannyHmTe obanraymm, ca npuaobunm
KOpnopaTMBHU 06nraL MM He No-KbCHO OT 3 (TpK) paboTHM AHKM Npean AaTaTa Ha CbOTBETHOTO
NIMXBEHO NnalwaHe. CaenknTe ¢ KOpNnopaTMBHM 06 MraLUK, U3BBPLUEHN B 3-AHEBHMA NEPUOS,
npeauM NUXBEHOTO MAAlAHE, Ce CKAYBAT C AaTa Ha CEeTb/IMEHT, c/lefBalia Aatata Ha
KYNOHHOTO MN/allaHe. EMUTEHTBT M3BBPLUIBA Ab/IKMMUTE NAALWAHNUA, 6e3 fa yAbPrKa KaKBUTO
“ aa 6MN0 Pa3HOCKM M TaKCKU. TaKCMTE U PA3HOCKMTE Ha BCAKAKBM HacpeLwHW 6aHKM ce noemat
oT obaunraumoHepuTe.

oa_n

CbrnacHo 3akoHa 3a 3aab/keHusaTa u gorosopute (334), un.111, 6ykBa “B”, ¢ U3TMYaHe Ha
TPUrogmwHa A4aBHOCT Ce NoracsaBaT B3EMaHMATA 3a HAeM, 33 IMXBU U 3a 4PYTM NEPUOANYHMU
nnawaHma. 3a rnasHuuUaTa ce npunara obuwara neTroguiiHa gasHoct no 4a.110 ot 33/.
[aBHoOCTTa No4yBa Aa Teye OT A€HA, B KOMTO B3EMAHETO € CTaHano u3Mckyemo. [bpBoTO
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B3eMaHe No rnaBHMLaTa CTaBa U3NCKyemo mecel, toHn 2022 r., KoraTo Le 3ano4YHe noracABaHe
Ha rnaBHMUaTa. BsemaHuATa 3a AMXBM CTaBaT U3UCKYEMM Ha AaTu, NpeaBuaeHu B Tabanuyarta
no T. 4.8. OT HacToAWMA AOKyMeHT. paBo Aa nonyyaT /IMXBEHW MNNalWaHusa wumaT
obauraumMoHepuTe, BNMCaAHM B KHMUraTa Ha obauraumoHepute, sogeHa ot LU, 3 (Tpu) pabotHu
[HU Npean AaTaTa Ha CbOTBETHOTO IMXBEHO NallaHe, CbOTBETHO 5 (neT) paboTHM AHM Npeau
AaTaTa Ha MNoCNeAHOTO IMXBEHO NJlalllaHe, KOeTo CbBMNaja C AaTaTa Ha NaZleXX Ha emucuATa.
MpuTexXaHWeTo Ha obaurauumTe ce yaocToBepasa C 0pMLNANHO U3B/IeYEHNE OT KHMUraTa Ha
obnuraumMoHepuTe, U3aaaeHo ot L.

Mo T. 4.7 OT HacToALWMA AOKYMEHT B 4acTTa ,Bb3MOXHOCT 3a MpOMAHA B YC/0BMATA NO
HacToAlaTa emmcmna obamraummn” noapobHO ca onucaHW NpeanocTaBKUTe, KOUTO MoraT aa
Ha/I0XKaT MPOMAHA B YC/I0BMATA Ha 06/1MraluMOHHKUA 3aeM, opraHuTe Gopmupalliy BoNsTa Ha
eMUTeHTa u obauraunmoHepuTe, NnapameTpuTe, KOUTO MoraT Aa 6baaT NPOMEHSAHN U Ap.

MageskbT Ha emucuaTa e Ha 15.12.2023 r. ToraBa We 6bAe noraceHa OKOHYaTeNHO UAnaTta
rnaBHULA Ha TeKylata emucus obauraumm. MbpsaTta BHOCKA MO U3NAalaHe Ha INaBHULATa e
Ha 54-1 mecel, OT CKNO4YBaHe Ha OO/IMraLUMOHHUA 3aeM 3aeJlHO C JIMXBEHOTO MNANallaHe,
ABbXKMMO TOraBa, KaTo OCTaHaAUTe NJalaHMA No rnaBHMLATA ca CbOTBETHO Ha 60-a, 66-a n
72-a mecel,. He e npeaBnaeHo npeAcpoYHO noracABaHe Ha YacTu UK Ha udAnaTta rnaBHULA,
OCBEH B U3PUYHO onpeaeneHuTe B 3aKOHa C/ly4an Ha NpeacpoYHa M3UCKYEMOCT M noracsaBaHe.

4.10. UHANKALMA 3A AOXOAHOCTTA. METOA HA U34YUCNABAHE HA JOXOOQHOCTTA

PeanusnpaHuaT Aoxoa npu MHBECTUPaHe B 061Mraymm oT HacToALLaTa EMUCUA e 3aBUCUM OT
nepuoaa Ha npuTexkaBaHe, pa3mMmepuTe Ha KYMOHHWUTE NAallaHuMA, NOYYeHM 3a Nepuoda Ha
AbprKaHe, LeHaTa Ha MbpBOHaYyanHaTa NOKyMKa M LeHaTa Ha nocaeagalwa npogaxba (Mau
HOMMHaIHATa CTOMHOCT Ha 0bMrauuuTe, B Cly4ait Ye MHBECTUTOPBT NpUTEXKaBa obanrayumTe
[0 nagexa).

4.10.1.J0X04HOCT A0 NALEXA

[oxoaHocTTa 40 najerka NpeactaBiaBa KanuTanvMsMpaHa HOpMa Ha 40X04a, KOWTO Lie ce
noayyn, ako obaurayuata ce 3aKynu Ha onpeaesieHa UeHa U Ce AbP)KM A0 Najeka Ha
emucuATa. foguiHaTa 40X0AHOCT 40 naaeKa (yield to maturity) e AMXBEHMAT NPOLEHT, KOWTO
M3paBHABA HaCTOALATA CTOMHOCT Ha Mapu4yHMTE MOTOuM OT obauraumMmMTe C LeHaTa Ha
obnuraymaTa.
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CneaHaTta popmyna AaBa Bpb3KaTa LLeHa — AOXOAHOCT Ha 06mrauma ¢ GUKCMpaH KymnoH:

CPN, _ CPN, CPN,. +M

n*m

t .
(1+YTM /m)' (1 +YTM /'m)* (1+YTM /m)"™

I[EHA OPBJIHT'AIIHA =

CPN — xymmoHHO maalmage

YTM — roanInrEa AOXOAHOCT AO HAAEXKA B %0
m- OpOIl KYIIOHHH ITAAIIIAHNA B TOANHA

n- IIOPEAHOCT Ha KYIIOHHOTO ITAAIllaHe

M- pasmep Ha TAaBHHIIATA Ha MTAAEKA

JluxseHuTe (KYNOHHMU) NNallaHUA ca U3YMCNEHU Ha Bas3aTa Ha NPOCTa /IMXBa 3a OTAE/NHUTE
LWeCcTMeCceYHn nepmoam BbPXY HOMWHANHATA CTOMHOCT Ha BCAKa obaurauma npu MXBeHa
KOHBeHUMA PeaneH 6poi AHWM B nepuoga Bbpxy 365 (puKcMpaH 6poit AHU B rogmMHa) u ca B
pasmep Ha 4.50% roguwHo. M3unmcnaBaHeTo Ha [0XOA4HOCTTa OT /IMXBaTa 3a BCEKWU OT
lecTmece4yHuTe nepnogm e Ha 6asarta Ha dopmynaTa 3a NpecMATaHe Ha NPOCTa JINXBA, KAKTO
cnepBa:

NA = (HC*NK*N) / Peanen 6poit AHM B roanHaTa

KbAeTo:

N[O — cyma Ha WwecTMeceyHus INXBEH A0X04, OT egHa obanraums;
HC — HOMMHaNHa CTOMHOCT Ha eAgHa obavraums;

JIK — roauweH NMxBeH NPOLEHT, KOMTO NPU HacToAWaATa eMUCUs 0banraunmn e GUKCMpaH Ha
4.50% (4eTnpw LANO M NET AECETU NPOLEHTA);

n- nepunoa, paBeH Ha peanHuA 6p0171 AHWU, U3YUCNEHN KATO Pa3/IMKa mMmexay OaTaTta Ha
npeaoxogHoTo TNMXBEHO NalWaHeE U AaTaTa Ha CheBaloTo IMXBEHO NallaHeE,

EKBMBaNeHTHUAT roauLleH NMXBeH NPOLEHT Npu AnxeeH npoueHT oT 4.50% un wectmeceyHu
nnawaHma e 4.55% nsuncneH no cnegHata ¢opmyna:

rmn = ( 1+—”n'_I )”- 1

Kvaeto JIM e anxseHusA NPOUEHT, a N e 6p0ﬂ Ha TNUXBEHUTE NNalWaHNA rogniHo.

4.10.2. OXOAHOCT 3A NEPUOAA HA AbPXKAHE HA OB/IUTALIUATA

[loxoAHOCTTa 33 nepuofa Ha NpuTeXKaHue NpeacTaBasaBa peanunsnpaHaTa KanutaansmpaHa
[LOXOAHOCT 33 NepuoAaa Ha npuTeXKaHue Mpu onpegesieHa LeHa Ha 3aKynyBaHe Ha LieHa Ha
npobBaHe Ha obauraumaTa. M3unMcneHneTo Ha AOXOAHOCTTA Ce M3BBbPLLUIBA NO MAEHTMYHA Ha
ropHaTa ¢opmysa, KaTo BMECTO HOMMHA/IHAaTa CTOMHOCT Ha rnaBHMUaTta (M) ce cKOHTMpa
NPOAarkHaTa LEeHa 3a Mnepuoga Ha nputexkaHue (6pol Ha KyMOHHMTE MNalaHuA e B
3aBMCMMOCT OT Nepuoda Ha nputexkasaHe). Mpu eBeHTyanHa npoaaxkba Ha LeHa, No-BMCOKa
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OT UeHaTa Ha MbPBOHAYasHa MOKYMKa, peanusvMpaHarta AOXOAHOCT We € Mo- BMCOKa OT
[IOXOAHOCTTa A0 Najgea n obpaTHo.

4.10.3. TEKYLLUA AOXOOHOCT

TeKyLLaTa A4OXO4HOCT NPeACTaB/sBa CbOTHOLEHMETO MEXKAY TEKYLLOTO KYMOHHO NaliaHe u
LueHaTa Ha obauraymaTa unum:

CPN
TeKywa BOX0A4HOCT= ———— *100

m

KbaeTo,
CPN — KynoHHO nnawaHe

Pm — na3apHa ueHa Ha obauraumsTa

4.10.4. YCNOBWA 3A U3BLPLUBAHE HA MPOMAHA B YC/IOBUATA MO HACTOALLATA OBJIMTALUMOHHA EMUCKA:

B 1. 4.7 OT HacToAWMA OOKYMEHT B 4acTTa ,Bb3MOMKHOCT 3a NMPOMAHA B yCNoBMATA MO
HacToswaTa emmcua obamraummn” noapobHO ca onucaHM NPeanocTaBKUTE, KOUTO MoraT Aa
HanoaT NPOMsIHA B YC/IOBUATA Ha 06AMraLMOHHMA 3aeM, opraHnTe GopmMmnpaLLM BoNATa Ha
eMUTEHTa U 0bMraumoHepuTe, NnapameTpuTe, KOMTO MoraT Aa 6b4aT NPOMEHSHN 1 4p.

4.11. TNPEACTABUTENCTBO HA [ObPXATENUTE HA [AbATOBUTE LUEHHW KHUMKA, BKIFOYMUTESHO
NWAEHTUOUKALUA HA OPTAHUSALMATA, NPEACTAB/IABALLA UHBECTUTOPUTE U YCNIOBUATA, NPUNATAHU NO
OTHOLUEHUE HA NOAOBHO NPEACTABAHE.

B yctaBa Ha EMWUTEHTA HAMA M3PUYHKU pa3nopesbn OTHOCHO YC/NIOBUATA 3a MPOBEXKAAHE Ha
O6wm cbbpaHus Ha obauraymMoHepuTe M NPeACTaBUTENCTBOTO MM B OBWO0TO cbbOpaHue Ha
akumoHepute. OTHOCHO Te3u obcToATeNCTBa ce NpuaaraTt pasnopenbute Ha yn. 209, an. 1 u
yn. 214 ot T3 1 pasnopenbute Ha yn. 1006, an. 4 n yn. 100y, an. 1 ot 3NMUK. CbraacHo un.
209, an.1 ot T3, obauraumoHepuTe OT Tasn emncusa obpasysaTt OTAe/IHA rpyna 3a 3allimTa Ha
WHTepecuTe cu npeg EmuteHTa. pynata Ha obAMrauMoHepuTe OT HACTOAWATA €MMUCUA
KoprnopaTtMBHU obauraumm ¢opmupa csoe O6WO cbbpaHMe Ha obauraumoHepuTe. B
OTHOWeHMATa cu ¢ EmuTteHTa, rpynata Ha obauraumMoHepute ce npeacrasassa  oOT
npeacrasuTena Ha obavraymoHepuTe.

MpeacTtaBuTen/npeacraBuTeNn Ha obanraumMoHepuTe He Mmoxke/moraT ga 6bae/6baar:

e [Ipy*KeCTBOTO—ANDBXKHUK;

® CBbp3aHu C [lpyKeCcTBOTO-ANbKHUK NUL3;

® [py)KecTBaTa, KOMTO Ca rapaHTMpPaANM U3LAIO AN OTYACTM NOETUTE 3a4b/IKEHUS;

e yneHoseTe Ha CbBeTa Ha AMpeKTopuTe Ha EMUTEHTA, KaKTO U TeXHUTE HU3XOAALUN,
Bb3XOAALIMN POAHUHW U CBIPYT;

® /MuaTa, Ha KOUTO MO 3aKOH e 3abpaHeHo Aa yyacTBaT B OpPraHUTe 3a ynpas/ieHne Ha
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JpyxecTtBoTO.

Ha nbpBoTO 06W0 cbbpaHMe Ha obauraumoHepuTe, NpPoBeAeHO Ha 26.01.2018 r., 3a
npeacraBuTten Ha obanraumoHepute 6e nszbpaH Muxaun AMMuTpos AHrenos..

06woTo cbbpaHMe Ha obanraumoHepuTe ce CBUKBa OT NpeAacTaBuTena/npeacTaBuTeNnTe Ha
obauraumoHepuTe Ypes NokaHa, obaseHa B TbProBCKMUA PerucTbp, Hai-manko 10 gHm npegm
cbbpaHueTo. O610TO CbbpaHMe MOsKe Aa ce CBUKBA U MO UCKaHe Ha 061MraLlMoHepuUTe, KOUTO
npeAacTaBAT Han-manko 1/10 ot cboTBeTHaTa eMUcuA 0bauraunmn, AN Ha IMKBMAATOPUTE Ha
[PYXEeCTBOTO, aKO € OTKpUTa npoueaypa no AMkeuaauus. NMpeacrasutensaTt/npeacrasutenmre
Ha obauraunmoHepuTe ca ANbXKHU Aa CBMKAT 06WoOTO cbbpaHne Ha obanraumoHepute npu
yBeZ4oMABaHE OT OpraHuTe Ha ynpas/ieHue Ha [pyKecTBOTO-eMUTEHT 3a:

® peasioXKeHne 3a U3SMeHeHNe Ha npeMeTa Ha AeMHOCT, BUaa v npeobpasyBaHe Ha
LpyxecTBOTO.

® MpeasioXKeHUe 3a U3aBaHe Ha HOBa EMUCUA NPUBUNETMPOBAHM 0banraumu.

e EmuUTEHTBT e anbrKeH ga nsnpatn Ha KPH 1 aa onosecTu Ha obulecTBeHOCTTa No peaa
Ha yn. 1007, an. 3 n 4 ot 3MMNUK nokaHata no un. 214, an. 1 ot T3 Hal-manko 15 gHuK
npean o6wWOTO cbbpaHMe, KaKTO W NPOTOKo/a OT 06WoTo cbbpaHue Ha
obnuraumMoHepuTe B CPOK TPU PaboTHU AHW OT npoBexaaHeTo my. [MokaHaTa 3a
obuoTo cbbpaHMe cbabpxa MHboOpMaumATa nNo ua. 223, an. 4 ot T3, KaKTo "
nHpopmaLma OTHOCHO NPaBOTO Ha 0b6UraLMoHepUTe Aa y4acTBaT B Hero.

e [lpomeHM B YyC/NOBUATA Ha EeMUCUATA ce npuematr oT obuwoto cbbpaHue Ha
obnuraumMoHepuTe, Ha KOETO ca NpeAcTaBeHW He MOo-mManKo OT ABe TpeTn oT
nsgageHnTe obnurauum, c pelleHune, B3eTO C MHO3MHCTBO He MO-ManKko OT Tpwu
YeTBbPTU OT NPEACTaBeEHUTE 0banrauum.

O6woT0 cbbpaHMe Ha aKUMOHEPUTE € ANBIKHO A3 Pasrie[a PeLeHMeTo Ha 06LoTo cbbpaHue
Ha obinraumoHepumTe.

4.12. NEKNAPALUA 3A PELLIEHUATA, PA3PELLEHUATA U OAOEPEHUATA, MO CUNATA HA KOUTO CA BU/IU UNIU
LLE EbAAT Cb3AAAEHW /UM EMUTUPAHU LEHHUTE KHUMKA

O6auraymmTe OT HacToAWaATa eMUCUMA Ce M34aBaT Ha OCHOBAHWE pelleHWe Ha 06l OoTo
cbbpaHue Ha aKuMoHepute Ha “@uHaHc Oupekt” AL ot 11.12.2017 r. CbrnacHo peweHneTo
cnef NpUKNOYBaHE Ha MbPBUMYHOTO NpeaaaraHe Ha eMucuATa obaunraumm, EMUTEHTBLT Nnoema
3a/b/I’KeHMe fa 3asBM 0b6auraummTe 3a nNpuemaHe u Te ga 6baaT NpUeTH 3a TbProBmA Ha
perynvpaH nasap B CPOK He no-Abnbr oT 12 meceua OT M3gaBaHETO MM, KaTo nojaje
3aABNEHMNE 32 BMMCBAHE HA eMUCUATA 06AMraummn B pernctpmute Ha KommncusaTa 3a GpMHaHCoB
HaA30p C uea TbproBma Ha peryampaH nasap v 3a perncrpauma 3a Tbprosma Ha noga Ha bPb.

Kbm momeHTa ,®uHaHc Oupekt” AL He nnaHMpa eMUTUPAHETO Ha HOBU EMUCUU LEHHMU
KHUXKa.

4.13. IATA HA EMUCUA HA LIEHHUTE KHUMA

HacTtosawmat obanraumoHeH 3aem e ckatodeH Ha 15.12.2017 r. CbobLeHNeTo 3a CKIYEHUn
obauraymoHeH 3aem e 06sBEHO NO eNeKTPOHHaTa NaptTvuaa Ha “®duHaHc Aupekt” ALl B
TbProBCKUA perncTbup Ha 22.12.2017 r. nog, Homep Ha BnmceaHe 20171222123013.
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4.14. ONUCAHUE HA BCAKAKBU OTPAHMYEHUA BbPXY CBOEOAHATA NPEXBLP/IMMOCT HA LEEHHUTE KHUXA

4.14.1 PEA 3A NMPEXBLPNAHE HA LLEHHUTE KHUMXKA

CbrnacHo PeweHue Ha 06wWoTO cbbpaHMe Ha akuuoHepuTe Ha ,PuHaHc Aupekt” AL ot
11.12.2017 r. 3a u3gaBaHe Ha NeTa eMncua KopnopaTueHU obanraumm, obavraummnTe ot Tasu
eMucua morat ga ce npexsbpnAt csobogHo, 6e3 orpaHuyeHua, cnopes, BoiATa Ha
nputexaTtenmte nm.

Cnepn noTBbpXKaaBaHe Ha [lpocnekTa 3a AONyCKaHe A0 TbproBuA Ha peryanpaH nasap Ha
oburaummTe ot cTpaHa Ha Komucus 3a PruHaHcoB Haazop, n cbOTBETHO B3EMaHe Ha pelleHune
oT KomuncuaTa 3a BNMCBAHE Ha EMUCKATA LLIEHHW KHMUMKa U Ha EMUTEHTA B PErncTbpa CbracHo
3akoHa 3a Komucusata 3a $MHAHCOB HaA30p, EeMUTEHTHLT NnodasBa 3asBneHue Ao bBOb 3a
PEerucTpupaHe Ha eMMCUATA 3a TbProBmA (40NyCKaHe A0 TbProBmaA Ha peryaupaH nasap). Cnep,
KaTo emucuATa 6bae [onycHaTa 40 TbProBua Ha peryavMpaH nasap ", TbproBusa C BCUYKK
oburaumMm oT emmcuATa LLLe MOXKe Aa ce U3BbPLLBA Ha Noaa Ha bopcaTta upes AnueH3npaHu
WMHBECTULMOHHWN NocpeaHnUM U 6aHKK, NONYYMAM pa3pelleHme 33 U3BbPLIBaHE Ha AEeNHOCT
KaTO MHBECTULMOHHM NnocpegHuLn. PU3MYECKO NN FOPUAMYECKO NIMLLE, KOETO MCKa Aa 3aKynu
WAn ga npogane obavrauMm OT HacToAllaTa emMMUCus, CnefBa Aa CKAYM [0roBop C
MHBECTULMOHEH NOCPEeAHWK, BKIOUYUTENHO TbProBCKa HaHKa, KOATO MMa paspelleHune 3a
M3BbPLUBAHE Ha CAENKMU C LEHHWN KHUXKA, U Aa AajAe Ha NocpeAHMKa HapexaaHe 3a MOKymMKa,
CbOTBETHO 3a npogaxkba Ha obavraummn. WMHBECTUUMOHHMAT MOCPEAHUK WU3NMbAHABA
Hape)KAaHeTo, ako TOBa € Bb3MOKHO. bopcaTa, KaKTo U MHBECTULMOHHUTE NOCPeaHULM, Ypes
KOMTO € CK/Al4YeHa MOKynKo-npoaaxbarta, W3BbplIBAT HeobxoAumuTe AencTBua 3a
perucTpupaHe Ha cgenkaTa B UJ. Lo M3BbplwBa BNMCBaHE Ha NPEXBbP/IUTENHATA CAENKA B
KHUrata 3a 6e3HanuyHuM obauraumm Ha EmMMUTEHTa eAHOBPEMEHHO CbC 3aBepABaHe Ha
cMmeTKaTa 3a 6e3HanuyHu obauraumm Ha npuobpetaTena ¢ npuaobutute obauraumm,
CbOTBETHO 3aAbJ/I)KaBaHe Ha CMeTKaTa 3a 6e3HaNnyHM obaurauum Ha NpPexBbpAUTeNs C
npexsbpsieHuTe obauraumn. U pernctpupa caenkata B 2—AHEBEH CPOK OT CKIKOYBAHETO W
(OeH T+2), ako ca Hanuue HeobxoaMMmUTe 06MraunKn 1 NAPUYHN CPeACTBa U He CblecTByBaT
APYrv NPeYKn 3a TOBa, U aKTyan3npa KHMraTa 3a 6e3HannyHn obaunraumm Ha EMuteHTa, Koato
ce BoaM ot Hero. MNpu noucksaHe, L1 n3naBa HENPEXBbPMM AOKYMEHT 32 perucrpaums B
Nnon3a Ha KynyBaya Ha Te3n obauraumm (yaocToBepeHue 3a npuTerkaBaHU GUHAHCOBM
WMHCTPYMEHTH), KOWTO CNYXKM 3a yA0CTOBEpsAiBaHe NpasaTa no Tax. [paBo Aa Noiy4aT IMXBEHU
nAawaHnsa nmat obamraumoHepuTe, BNMCaHM B KHMraTa Ha obaiMraumoHepuTe, BogeHa ot LA,
3 (Tpu) paboTHM gHM Npeamn AaTaTa Ha CbOTBETHOTO JIMXBEHO NalaHe, CboTBeTHO 5 (neT)
paboTHM AHM Npean AaTaTta Ha MOCAeAHOTO /IMXBEHO MJallaHe, KOeTo CbBnaja Cc gaTtaTa Ha
nagex Ha emucuaATta. lMputerkaHuMeto Ha obauraumute ce yaoctoBepsaBa € oduUUMANHO
n3BaeYeHME OT KHMraTa Ha obanraumoHepute, nsgageHo ot L. lokyMeHTbT 3a perucrpaums
ce npeaaBa Ha HOBUSA NpuUTeXKaTen Ha 06auraunmn oT MUHBECTULIMOHHWUA NOCPeAHMUK, C KOToTO €
cKntoumn gorosop. CAENKM C LEeHHM KHUMKA, A0MYCHATU A0 TbProBMA Ha peryaivpad nasap,
MoraT Zla ce U3BbPLLBAT M U3BbH PerynpaH nasap M MHOroCTpaHHa cMcTema 3a Tbprosus. B
TO3WU C/ly4alt UHBECTULMOHHUAT NOCPEAHUK, KOWTO CK/IOUYBA cAe/KaTa e ANbXKeH Ny6anyHOo Aa
onosBect MHboOpmauma 3a BUAA, emucuAaTa, bpoa M eauHMYHATA LEeHa Ha - npegMeT Ha
caoenkaTta M Aa nocouu, Ye caenkaTa e CKAKYeHa M3BBbH peryanpaH nasap MU MHOrocTpaHHa
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cucTema 3a Tbprosus. MNpu cKAoYBaHe Ha AOroBOpU 3a AapeHue 1M 3amsaHa Ha obauraumm ot
HacToALLAaTa EMUCUA, KaKTO U B CAyYyauTe Ha HacieaaBaHe Ha 0BanraumoHep, CbOTBETHUTE
MU 3a8BABAT NpaBaTa CM M MoraT [a No-UCKaT M3BbPLUBAHE Ha CbOTBETHMUTE BMNUCBAHUA B
LA, upe3 MHBECTULIMOHEH NOCPEeAHMNK — PEerncTpaLMoHeH areHrT.

MHBECTULMOHEH NOCPEeAHMK HAMA NPAaBO A3 U3Mb/HABA HAPEXKAAHE Ha KIMEHT, aKO K/IUEHTDT,
CbOTBETHO HEroBUAT NPEeACTaBMTEN, AEKNAPMPA, Ye CAe/KaTa - NPeaMeT Ha HapeXaaHeTo,
npeacTaBnABa NPMKPUTa NOKYMNKa UaM Npoaarkba Ha GUHAHCOBU MHCTPYMEHTU, KaKTO U aKo e
[EKNAapUpPaHO WAM aKo Cce YCTaHOBM, 4Ye (MHAHCOBUTE WHCTPYMEHTM - MpeameT Ha
HapeXAaHeTo 3a npoaaxba, He ca HaIMYHKU MO CMEeTKaTa Ha K/AMEeHTa UK ca 6oKUpaHK B
Aeno3nTapHa MHCTUTYUMSA, KaKTO U aKO BbPXY TAX € yYpedeH 3a/10r UAM € Ha/IoKEeH 3anop.
3abpaHaTa No NPeaxoAHOTO U3PEYEHME OTHOCHO 3a/10KeHUTe GUHAHCOBU UHCTPYMEHTU He
ce npunara B cy4auTte KoraTo:
e npuobpeTaTenaT e yBeAOMEH 3a Y4YpeAeHUs 3an0r U e WU3Pasua M3PUYHO

cbrnacue aa npuagobue 3anoXeHuTe GUHAHCOBU WHCTPYMEHTM, Ha/luUe e

M3PUYHO Cbr1acMe Ha 3a/1I0XKHUA KpeauTop B NpeaBuAeHMTE No 3aKoHa 3a

ocobeHuTe 3a103U cayyau;

® 33/10rbT € yypeneH BbPXY CbBKYMHOCT MO CMUCLAA Ha 3aKoHa 3a ocobeHuTe

3an103u.
CnepoBaTenHO 06AUraLMOHEPU, KOUTO NpUTEXKaBaT obanraumm, Kouto ca 61okupanm 8 LU,
WAW CbLUECTBYBa HA/NIOMEH 3anop, HAMa Aa moraT Ja M npogasaTt, AoKaTo He 6baar
AeB6NOKMPaHN UK He 6bae BAUIHAT HANOXKEHUAT 3anop. B chyyaute n npu ycnosumaATa no yn.
35 oT 3akoHa 3a ocobeHUTe 3an03X MO MUCMEHO WCKaHE Ha CbAMA-U3MbAHUTENN
WMHBECTULMOHHUAT MNoCpeaHMK nofaBa HeobxoaumuTte AaHHM B LU 33 npexBbpasHe Ha
LEHHUTE KHUXKA Ha 3an0roaTens oT IMYHaTa My CMETKa UK OT KAMEHTCKaTa My NoACMeTKa
NPU MHBECTULMOHHUA NOCPeAHUMK B K/AMEHTCKA MOACMETKA Ha 3a/0XHUA KpeguTop. B
Cy4anTe Ha U3MNbAHUTENHO MNPOU3BOACTBO W MNPOU3BOACTBO MO HECHCTOATE/NHOCT
NHBECTULMOHHUAT MNOCPEeAHUK W3MbAHABA MUCMEHOTO MCKAHE Ha CbAWMA-UIMbAHUTENS,
CbOTBETHO Ha CMHAMKA, 33 NpoAaxkba Ha UEHHWUTE KHUXKa Ha ANbKHMKA NPU CbOTBETHO
npunaraHe Ha pasnopenbuTe Ha 3aKoHa 3a ocobeHuTe 3a103M.

4.14.2 BCAKAKBW OrPAHMYEHMA BbPXY CBOEOAHATA NMPEXBLPAIMMOCT HA LEHHWUTE KHUMKA

CbrnacHo PeweHuneto Ha 06WOTO cbbpaHMe Ha aKuMoHepuTe Ha ,PuHaHc Aupekt” AL
oburaymMmTe OT Tasm emucua MoraT 4a ce NPexBbpasaT cBoboaHO, 6e3 orpaHUYeHun, cnopes,
BOJIATA HA NpUTEXKATENUTE UM.

MN3BeCTHM OrpaHuYeHns B CBOBOAHOTO MPEexBbpAAHE Ha obauraummte Kato 6e3HaNNYHU
LEHHW KHUTU ca NpeaBuAEeHU B 3aKOHa 3a 0cobeHuTe 3an103M, MparkAaHCKMA npouecyasneH
Kogekc n Hapeaba 38 3a M3MCKBaHMATA 33 AeMHOCTTa Ha MHBECTULMOHHUTE NOCPEAHULM B
CNly4Yai Ha HaNOKeH 3anop UK yupeaeH ocobeH 3anor Bbpxy obavrauuure.

CbrnacHo un. 18 ot 3akoHa 3a ocobeHuTe 331031 NoAJierKallmMTe Ha BNMcBaHe 0b6CcToATeICTBa
npu yypeaeH ocobeH 3anor Bbpxy obnuraummte ce snuceaT n B L. Kato nocnegnua ot
BMUCBAHUATA B PErUCTPUTE BCAKO INLLE, HA KOETO 3a/10MbT MOXKeE Aa 6bae NpPoTUBOMNOCTaBEH,
npuaobmea npaBaTa BbPXY 3a/10KEHOTO MMYLLECTBO, ODpemMeHeHW CbC 3ajora, U Mma
NONOXEHMETO Ha 3anorogaten. B cnyyait Ha HeM3nbAHEHME Ha 06e3NeYeHOTO CbC 3a/10r Mo
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pena Ha 303 3aab/IKeHME 3aN10XKHUAT KPeauTop MOXKe 4a NPUCTbNU KbM U3NBAHEHUE BbPXY
3anoxeHute obavraunu. MNpu HanaraHe Ha 3anop, 3aNOPHOTO CbobLLEHNE OTHOBO ce U3npaLla
fo U4, cnep koeto U yBepomsasa He3abaBHO CbOTBETHWMA peryavpaH nasap, KbAeto ce
Tbprysat obauraummTe. 3anopbT MMa AencTBMe OT MOMEHTa Ha BPbYBAHETO HA 3aMOPHOTO
cbobuieHne 1 obxBaLa BCUYKM MMYLLECTBEHWM NpaBa No LeHHaTa KHura. OT nonyyaBaHe Ha
3anopHOTO CboblieHMe, Be3HaIMYHUTE LLeHHM KHUXKA NPemMMHABaT Ha pasnopexgaHe Ha
AbPXKABHMA WM YaCTHUA cbAebeH M3NbAHUTEN, 3alOTO CAYXKaT KaTo obe3neyeHue 3a
M3NbIHEHMETO Ha 33a4b/IKEHMETO Ha A/bKHMKA NOo 06e3neynTenHOTO UAN U3NBAHUTENHO
npounssoacTso. Cnea HanaraHeTo Ha 3aNopa B3MCKATeNAT MOXKe Aa NOUCKa:

1. Bb3naraHe Ha B3eMaHeETO MO LEHHaTa KHWra 3a cbbupaHe MAM BMECTO
nnawaHe;
2. u“3BbpWBaHe Ha Ny6aAMYHA NPoAaH.

BesHaNnyHUTEe LEeHHU KHUXa ce npoaasaT ype3 6aHKa Mo YCTaHOBEHMA 3a TAX HauuH.
CbaebHMAT U3NBAHUTEN AENCTBA OT CBOE MME 33 CMETKa Ha ANbXKHMKA. MHBECTUUMOHEH
NnocpeaHUK HAMA NPaBo 43 U3MbJHU HapeXaaHe 3a CKAoYBaHe Ha CAE/NKA, aKo KANEHTHT e
AEKNapupan UAn MNoCPeaHUKbT YCTaHOBU, Ye GUHAHCOBUTE MHCTPYMEHTU - MpeameT Ha
HapeXAaHeTo 3a Npoaaxba /BKAUNTENHO U 06ANTaUMUTE KaTo BUA, GUHAHCOB MHCTPYMEHT/,
He ca Ha/IMYHM NO CMEeTKaTa Ha KNMEHTa UM ca 610KMpPaHW B AEN03UTAPHA MHCTUTYLUA, KAKTO
M aKo BbPXY TAX € YYPEeLEH 3a/0T UM € HaNOoXKeH 3anop. Ta3u 3abpaHa He ce npunara ako
npuobpetaTenaT e yBeAOMEH 3a y4YpeaeHWs 3anor U e M3pasuMn U3PUYHO Cbrnacve Aa
npuaobue 3anoKeHuTe GUHAHCOBU MHCTPYMEHTHU, HAaULLE € U3PUYHO CbI/TacUe Ha 3a/10XKHUA
KpeauTop B NpeaBuaeHUTe No 3aKoHa 3a 0cobeHUTe 3371031 C/lyYaun, UK 3aN10rbT € yUYpeaeH
BbPXY CbBKYMHOCT N0 CMUCb/1a Ha 3aKoHa 3a ocobeHunTe 3a103M.

Mopagyn ropHoOTO, 0H6AUraLMOHEpPU, KOUTO NpPUTEXKABAT KOPNOPaTUBHM obauraumm, Bbpxy
KOUTO MMa yypeneH 3an0r UM HaNoXKeH 3anop, HAMa Aa MoraT Aa rM nNpoaasaT, AO0KaTo He
6bAe 3anM4eH 3a10rbT MK 3anopbT. Chel NpUemMaHeTo 3a TbProBuA HA PeryampaH nasap u
cbrnacHo lNpasuaHuKka Ha BPB, caenKkn € LEHHU KHUXKA ce M3BbPLUBAT, CAMO aKo Te He ca
6nokupanHn B LU, He e OTKPUTO NMPOM3BOACTBO MO HECHCTOATENIHOCT WAW NUKBMAALMA 33
€MUTEHTA HA LEHHWUTE KHUXKA, eMUTEHTbT He e B MPOM3BOACTBO MO npeobpasyBaHe,
ObNTOBUTE LLEHHM KHUMXKa Cca C MbAHW NpaBa 3a MNoJjyyaBaHe Ha Ob/XKUMUTE JIMXBU U ca
NAaTMMM NPU HacTbNMA Nagex. Jpyro orpaHmyeHmne e npeasuaeHo B Un.38, an.1 ot Hapeaba
38, cbrnacHoO KOeTo MHBECTULMOHEH NOCPeaHUK HAMA NPaBo Aa M3MbJAHW HapeXXAaHe, ako
KAMEHTBT /MbIHOMOLLHMKBT/, NoAaBaLy, NopbYKaTa, OTKaXKe Aa Nogaje Aeknapauma no yn. 35
oT Hapenba 38 n/unu aeknapupa, Ye caenkarta, NnpeameT Ha HapexaaHeTo, npeacTaBasBa
NPUKPUTA Npogark6a MaM NOoKynKa Ha GUHAHCOBU UHCTPYMEHTH.

4.15. MO OTHOLUEHUE HA CTPAHATA HA CEQANMULLETO CNOPEA YCTPOMUCTBEHUA AKT HA EMUTEHTA U
CTPAHATA/CTPAHUTE, KbAETO CE NPABM NPEAJIATAHETO /1M KbAETO CE UCKA IONYCKAHETO 10 TbPTOBUSA

Mo yCTPOMCTBEH aKT ceganuuweTo Ha emuteHTa e B Penybaunka bbarapua. MpeanaraHe Ha
LEHHUTE KHMXKaA ce u3BbpLuBa camo B Penybnunka bvarapus.

O6uraunmTe OT HacTosWaTa emMucusa ca OBMKHOBEHW, HEKOHBEPTUPYEMMU, Heobe3neyeHw,
NMOMMEHHM, CBOOOAHO NPEXBBLPAAEMMN U BE3HANIMYHU, PEFUCTPUPAHM NO CMETKM B, LleHTpaneH
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Hdenosutap” ALl, B KQ4eCTBOTO Ha OBArapCKMA HaUMOHANEH PErUCTbP 33 6E€3HANIMYHU LUEeHHMU
KHUXKa C aapec u ceaganuile Ha ynpasnenue, 1303 Codusa, Ya. “Tpu ywn” Ne 6, eT. 4.

JAHBLM 3A OXOAM OT OBJIUTALMUMN:

MNMocoyeHaTa no-gony MHpopmaums e cbobpaseHa ¢ gelcTeallata HOPpMaATUBHA ypeabda Kbm
[aTaTa Ha TO3N AOKYMEHT 3a npeasiaraHuTe o6mMraumm 1 eMUTEHTBLT HE HOCU OTFTOBOPHOCT 33
nocnegBaliM MPOMEHW Ha 3aKOHOAATE/ICTBOTO M HOPMaTMBHaTa ypegba Ha AaHBYHOTO
obnaraHe Ha JoxoauTe OT MNpeasiaraHMTe LEHHWM KHMXKA. CbliaTa He CAyXM 33 AaHbyHa
KOHCY/NTaLUMA UK CbBET OTHOCHO AaHbYHOTO obJlaraHe Ha AoxoauTe Ha obiMraumoHepumTe.

[oxoaute Ha obauraumMoHepute moraT ga 6baat Aoxoau OT AMXBM M/Mau Aoxoau OT
npoaaxba unu 3amsaHa Ha obauraunm npean MNagexka Ha emucKaTa.

MecTHM dU3nMYeckn amua

MecTHu ¢u3myeckn nuua ca dusmMyeckuTe nuua, 6e3 orneg Ha rpaxkAaHCTBOTO, YMWUTO
noctosiHeH agpec e B Penybanka bbarapua nam kouto npebusasat B Penybamka bbarapus
noseuye oT 183 AHKM Npe3 Bcekn 12 meceyeH nepuos. MecTHM ca Cblo A1LaTa, YUATO LEHTHP
Ha YXM3HEHM WHTepecu ce Hamupa B Penybnuka Bbarapusa, KakTo M AvUa U3NpaTeHU B
yy>kbrMHa OT bBbsrapckata AbpkasBa, HEWHW oOpraHM W/mau opraHuMsauuu, 6bArapcku
NpeAnpuATUA U YNEHOBETE HA TEXHUTE CEMENCTBA.

[doxoaute Ha obauraumMoHepuTe — MecTHU PpU3nYeckn nmua ot obauraumm ce obnarat no
pefa Ha 3aKoHa 3a JaHbKa BbpXy AoxoanTe Ha dusmyeckuTe anua (3440PN).

CobrnacHo yn. 13, an.1, 1. 9 ot 344D/, poxoaute Ha MECTHU GU3MUYECKU INLa OT JIUXBU U
OTCTBMNKM OT OBAFAPCKM AbPrKABHWU, OOLUMHCKM M KOHBEPTMPYEeMU obauraumm (B ToBa YMCNO
BAM3aT 06AMrauMmM OT HacToAWwaTa emMucus), He noaseraT Ha pfJaHbyHO obnaraHe.
CnepoBaTeniHO O0XOAWUTE, MONYYEHU OT 0B6AUraLMOHEPU — MECTHM GM3MYECKM Anua nog,
dopmaTta Ha NIUXBEHM NAAWAHMA M OTCTbMNKM MO npeasaraHaTa emucua obaurauum He
nognexaT Ha AaHb4YyHO obnaraHe.

CbrnacHo un. 12 uun. 33, an.3 ot 344PJ1 goxoante Ha MeCcTHU GU3MYECKU IMLA OT Npoaakba
M 3aMAHa Ha PUHAHCOBM aKTMBM ce obnaraTt no pega Ha 344%PJ1, KaTo B 3aKOHOONpeaeneHnTe
CPOKOBE MECTHOTO /INLE € ANMbXKHO A3 AeKNapupa Te3U 40X0AM Ype3 BKKOYBAHE B roANLLIHATA
OaHDbYHA AeKnapauuA.

MeCTHM I0pPUANYECKM AMLLE

MecCTHU topUaMYeckn nvua ca pUaUYecknuTe Inua n HenepcoHMOUUMpPaAHUTE APYXKECTBa,
pernctpupaHu B Penybnunka Bbarapua, KakTo M eBPOMNEMCKUTE aKLMOHEPHWU OpYXKecTBa,
yypeaeHu cbrnacHo PernamenT (EOQ) 2157/2001 r. u eBponeickUTe Koonepaumm, yu4peaeHu
cbrnacHo PernamenTt 1435/2003 r., uneTto cepanuile e B bbarapus n Kouto ca BNUcaHu B
6bArapcKUA PerncTobp.

[oxoaute Ha UHBECTUTOPUTE — MECTHU PUANYECKM L ce obnaraT no peaa Ha 3aKoHa 3a
KOpnopaTMBHOTO NoaoxoaHo obnaraHe (3KMO).
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MonyyeHnTe NUXBU OT 06/AMrauMM, KakTo goxoauTe OT npoaaxkbata unm 3amsHaTa Ha
obauraumn npeau Mapgexka Ha ob6WO OCHOBaHWME ce BKAOYBAT B 0b6/slaraemaTta OCHOBA, Bb3
OCHOBa Ha KoATO ce popmMmpa AaHbYHATA OCHOBA 3a onpeaensAHe Ha KOPNopPaTUBHUA AAaHDbK.
OnpepensHeto Ha obsnaraemata neyanba Bb3 OCHOBA Ha CYETOBOAHMA GUMHAHCOB pPe3ynTar,
onpenensaHeTo, AeKNapMpPaHETO N BHACAHETO Ha Ab/IXKMMMA AaHbK, ca ypegeHu B 3KIMO.

CbrnacHo un.160, an. 1 n an.2 Ha Kogekca 3a coymanHo ocurypsasaHe (KCO) npuxoante Ha
YHUBEPCANHUA U Ha NpodecnoHanHmA neHcmoHeH GoHA He ce obnaraT ¢ 4aHbK No pesa Ha
3KMNO, Kakto ¥ npuxoauTe OT WHBECTUPaAHE Ha aKTUBUTE Ha YHMBEPCA/IHMA U Ha
NPodecMoHaNHMA NEeHCUOHHMA GOHA, pasnpesenAaHn No WHAUBUAYANHUTE NapTUAM Ha
ocurypeHuTe nuua, Aa He ce obnaraT ¢ AaHbK No cmucbna Ha 304PJ1. ToBa Bau U 3a
npuxoante Ha ¢oOHAA 3a AOMBAHUTENHO AOOPOBONHO NMEHCMOHHO OCUTypABaHE CbINacHO
yn.253, an.1 n 2 Ha KCO.

CornacHo un. 174 ot 3KMNO KONeKTUBHUTE MHBECTULMOHHM CXEMMU, KOMTO Ca AOMYyCHATWU 3a
I'Iy6l1I/1l-IHO npeanaraHe B Peny6nMKa bbarapmA, U u HanMoHANIHWTE MHBECTHIMOHHM (OHIOBE MO MO
3aKOoHa 3a AeNHOCTTa Ha KONEKTUBHUTE MHBECTULLMOHHM CXEMU U Ha APYIM NPeanpuATMA 3a
KONEKTUBHO MHBECTUPAHE He ce obnaraT ¢ KOpNnopaTUBEH AAHDBK.

CornacHo un. 175 ot 3KIMO nnueHsnpaHnTe 4py»KecTBa CbC CneumanHa MHBECTULUMOHHA Len
no 3aKoHa 3a JApy)KecTBaTa CbC crneuyanHa WHBECTULMOHHA uUen He ce obnarat ¢
KOPMNopaTMBEH AaHDBK.

Yy»kaecTpaHHM GU3NYECKU AMLa

O6naraHeTo Ha AoxoAuTe Ha 0baMraunmoHepuUTe —UyKAEeCTPaHHU GU3NYECKU AnLA OT NXBU
n/mnn ot npoaaxba, 3aMaHa U APYro Bb3amMe34HO NPexBbpAHE HAa 0BNMraLMM OT HacToALLATA
emucua ce peryampa ot 3040P/1.

CbrnacHo un. 37 ot 3440PJ1 nuxBuTe no HacToAwaTa emucua obauraumum, nosayvyeHu ot
Yy»KOECTPaHHU GM3MYECKM nLa ce obnaraT C OKOHYaTeNleH AaHbK NPU U3TOYHMKA B pasmep
Ha 10%, ocBeH B cy4yaunTe, KoraTto B cnoroaba 3a u3barsaHe Ha A4BOMHOTO AaHbYHO obiaraHe
mexagy Pbbarapua u cTpaHaTa Ha JaHb4YHA perucrTpauma Ha AMUETO-MoayYaTen Ha 4,0X0A43,
WAW B  APYr MeXAYyHapoAeH aKT Cce CbAbpKaT pas3nMyHM pasnopeadu. Jlnxsute,
HauMcneHn/M3nnaTeHn B NON3a HA YYKAECTPAHHU PU3NYECKM N1, YCTAaHOBEHM 33 AaHBYHU
LenuM B Abp)KaBa-yneHKa Ha EBponeinckusa cblo3, KaKTO U B Apyra AbpKaBa-yneHKa Ha
EBpOneicKkoTo MKOHOMMYECKO NPOCTPAHCTBO, He ce obnaraT ¢ AaHbK.

CbrnacHo un. 37 ot 3440PN poxoamte Ha 0b6AMrauMOHEpPUTE —UYKAECTPAaHHU GU3UYECKM
Nnua oT npogaxkba, 3amMAHA M APYro Bb3Me3gHO NPexBbpasHe Ha GMHAHCOBWU aKTUBU ce
obnaraT c OKOHYaTeNEH AaHBK NPU N3TOYHMKA B pa3mep Ha 10%, ocBeH B cay4yauTe, KoraTo B
cnoroaba 3a u3bareaHe Ha ABOMHOTO AaHbYHO obnaraHe mexay Pbbarapua un cTpaHaTa Ha
OAHBYHA permcTpaLma Ha INLETO- NoAyYaTel Ha A0X04a, MU B APYT MEXAYHAPOAEH aKT ce
CbAbPrKaT Pa3IMYHM pasnopeadu.

OKOHYaTeNHUAT AaHDBK Ce yAbprKa OT NaaTteua Ha A0X0A4a KbM MOMEHTA Ha HAYMCNSBAHETO,
T.€. OT EeMUTEHTa KbM MOMEHTa Ha HaunCNsABaHe Ha NNXBUTE. YAbPKAHUAT AAaHBK Ce BHACA B
6rogrkeTa oT ,,PuHaHc Oupekt” AL KaTo nnaaTeu, Ha Aoxoda OT JINXBU B CPOK A0 Kpaa Ha
Mecela, cneaBaly, Mmeceua Ha HaunciaBaHeTo.
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Korato mexay Peny6inka bbarapusa n cboTBETHATa YyKAa AbprKaBa, YUETO MECTHO /IMLE €
nonyyatenaT Ha Aoxoda, MMa CKAloveHa cnorogba 3a m3bsreaHe Ha ABOMHOTO AaHBYHO
obnaraHe (CMAO0), HeliHUTE pasnopeadu MmaT NpUopuTeT npes 6bArapckoTo BbTPELIHO
3aKOHOAATeNCTBO. Yy)KAECTPaHHOTO NIMLE MOXKe Aa Ce Bb3non3sa OT pa3nopenbute Ha
CMOA0, kKaTo AOKaxKke npes AaHbyHATa agMUHUCTPALMA OCHOBaHMATA 3a MNpunaraHe Ha
cnorogbaTa no peaa u npu ycaosusaTta Ha Pasgen Il ot rnasa wectHageceTta Ha JaHbyHO —
ocuryputenHusa npouecyaneH kogekc (AO0rMK).

Yy»KaecTpaHHOTO nunue TpAbBa fa yAoCTOBEpWU npeps AaHbyHaTa aAMUHUCTPALMA, Ye ca
Hanuue cnefHUTe OCHOBAHMA 3a NpuaaraHetTo Ha CUAA0: (1) ye e mecTHO nLLEe Ha ApyraTta
AbprKaBa Mo cMUCb/a Ha cboTBeTHata CUAAO; (2) ye e npuTerkaTen Ha A0Xo4a OT U3TOYHUK
B Peny6nuka bbnarapus; (3) ye He npuTeKaBa MACTO HA CTONAHCKa AEMHOCT UK onpeaeneHa
6a3a Ha TepuTopmaTa Ha Penybanka bbarapua, ¢ KOUTO CbOTBETHUAT A0X04, € AENACTBUTENHO
CBbP3aH; U (4) Ye ca M3NbAHEHU 0cobeHUTe M3MUCKBAHWA 3a NpuaaraHe Ha CUOA0 wmam
OTAENHU HelHM pa3nopenbu No oTHOWeHWe Ha onpeaeneHn B camata CUA40 nuua, KoraTto
TakmBa 0COBEHM WU3UCKBAHMA Ce CbAabpKaT B cboTBeTHata CUAOAO0. MocoyeHuTe no
npeaxo4HOTO M3peyeHWe 0OCTOATeNCTBA Ce yAO0CTOBEpABAaT WM AO0Ka3BaT C AeKaapauuu,
obMUMANHN AOKYMEHTU, BKAOUUTENHO U3BEYEHNs OT Ny6anyHM pernctpu. Korato ToBa He e
Bb3MOXKHO, Ca ZOMNYyCTUMM U APYTrM NMCMEHWN A0Ka3aTe CcTBa.

MckaHeTo 3a npunaraHe Ha CUAAO0, npuapy>KeHo oT HeobxoaMmuTe AOKYMEHTH, TpsAbBa Aa
6bae nogaaeHo Ao 6bArapckuTe AaHbYHM OPraHn OT BCAKO YYXKAECTPAHHO Anue-noayyaten
Ha goxoAau. B cnyyald ue npean AaTaTta Ha Ab/XKMMO NNALWAHE He Ca Ha/MLE OCHOBaHMATa 3a
npuaaraHe Ha CboTBETHaTa cnoroaba, nnateubT Ha goxoaunTe (,PuHaHc Oupekt” AL B cnydan
Ha IMXBEHO NJallaHe) yAbprKa e4HOKPaTEH OKOHYATEEeH AaHbK NPU U3TOYHMKA B pasMep Ha
10% » u3BbpLWBA NAALWAHETO, HAMAJIEHO CbC CymaTa Ha yAbp)KaHUA AaHbK. MnateubT Ha
poxoaute (,PuHaHc Aupekt” ALl B cnyyait Ha /SIMXBEHO NNaWaHe) e ANbXKEeH [a BHece
ABbKUMUA OaHBK B Bl04KeTa B CPOK 10 KpasA Ha mecela, cneaBall, Mecela Ha HauYnMCNABAHETO
M Aa geknapupa ToBa 06CTOATENCTBO Npes TepuTopuanHaTa ampekums npu HaumMoHanHaTa
areHuma no npu-xogute (HAM), npu KoATo ce perncTpmpaH. Hama npeyka Bnocneacrsune, npm
[lOKa3BaHe Ha OCHOBaHMATA 3a NpunaraHe Ha cnoroaba 3a nsbarsaHe Ha ABOMHOTO AAaHBYHO
obnaraHe, BHECEHUAT lAaHbK Aa 6bAe Bb3CTaHOBEH Ha NOyYaTeNA Ha 0X0Aa - YYXKAECTPAHHO
MLE NPW HaA/NeXKHO MCKaHe OT Herosa CTpaHa, OTNPaBeHO A0 KOMMNETEHTHWUTE OpraHu no
npuxoaure.

YyKaeCcTpaHHU IOPUANYECKU NLA

CornacHo 4un. 195 ot 3KMNO goxoauTe Ha YyXKAECTPAHHU OPUANYECKU AMLUA OT U3TOYHUK B
CTpaHaTa, KOraTo He ca peanu3MpaHM 4Ype3 MACTO Ha CTOMAHCKa AEWHOCT B CTpaHaTa,
noaseraT Ha obnaraHe C OKOHYaTeleH AAaHDBK NPU U3TOYHUKA.

JoxoauTte Ha obanraumoHepuTe-YyKAECTPAHHN KOPUANYECKN NULE OT IMXBU UK A0X0AM OT
npoaakba nnm samaHa Ha obamraunmnTe npeam Mageka ce obnarat no peaa Ha 3KMNO ¢ gaHbK
NPy M3TOYHUKA B pa3mep Ha 10%. OKOHYATENHUAT AaHDK Ce yaAbpKa OT nsaTeua Ha Aoxoaa
KbM MOMEHTA Ha HauyMcNABaHETO. YAbPXKaHMAT AaHbK ce BHacA B bOwoaxketa oT ,PUHaHC
OvpekTt” ALl (B cnyyait Ha AIMXBEHO NalWLaHe) B CPOK A0 Kpas Ha mecela, ceBall Mecela Ha
HauucnAsaHeTo. B Te3n cnyyaum e npunoxnm u pega 3a npunaraHe Ha CUA00 onucaH no-rope.
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KoraTto B cnoroaba 3a n3baresaHe Ha ABOIMHO AaHbYHO obnaraHe mexay Pbbarapus n ctpaHaTa
Ha AaHbYHa PerncTpaumsa Ha IMLETO — NoAyYaTe N Ha A0X04a UK B APYr MeXAYHapOAEeH aKT,
BNE3/1M B cuia, patuduumpanu oT PEbarapms n obHapogBaHu B [bp)KaBeH BECTHUK, ce
CbAbprKaT pasnopendbu pasnumyHuM ot pasnopenbute Ha 3KMNO w 340D/, ce npunaraT
pasnopenbute Ha cCboTBETHaTa cnorogba uam Aorosop.

JaHbYHO-OCUTYPUTENEHUAT NpoLEcyaneH KOAEKC ypexkaa npoueaypata 3a npuaaraHe Ha
cnorogbute 3a n3bArsaHe Ha MeXAyHapoAHOTO ABOMHO AaHbYHO obsiaraHe Ha AoXoAuUTe U
MMYLLECTBOTO NO OTHOLLEHME HA YyXKAeCTpaHHM anua. OcHoBaHMATA 3a npuaaraHe Ha CM400
Ca ONMCaAHU B KOAEKCa U ca CieiHuTe:

1. Cnepn Bb3HMKBAHE Ha AaHBYHO 334bJ/IKEHME 33 [0X04 OT WM3TOYHUK B CTpaHaTa
HyX4eCTpaHHOTO /Inue yaoCTtoBepABa Npea opraHUTe No npmnxoante, 4e:

b HagnexHo Od)OpMEHO yaoctosepeHue OoT AaHbYHATa aoMUHNCTPaUNA MO AAdHDBYHATA
perncrtpaumna Ha nosaydyatenAa Ha A0X04a, NOTBbpPXKAaBallo,4€ MNONYy4HaTENAT HA AO0XO04da €
MEeCTHO nnuye Ha Apyrata gbpKaBa U noanexu Ha JaHbYHO obnaraHe Tam;

. AeKnapauma ot NoayyaTena Ha AoX0/a, Ye He NpUTeXKaBa MACTO Ha CTOMaHCKa AeAHOCT
B Bbarapus, c KOETO NO/YYEeHUAT AOXOA, Aa € AeMCTBUTENIHO CBbP3aH;

b AeKnapauna oT nonyyatena Ha goxoda, 4e € Heros ,ﬂ,eﬁCTBMTeﬂeH npuTeMXaTen, a He
CamMo nocpeaHUK Npu nNosly4aBaHETO.

2. B cnyuyait ye npeamn AaTaTa Ha ABL/KMMO NJallaHe He ca Haauue OCHOBaHWMATA 3a
npuaaraHe Ha CbOTBETHaTa cnoroaba, onncaHu No-rope, NaaTeubT Ha AOX0AUTE (EMUTEHTLT
B C/ly4ail Ha INXBEHO MNalllaHe) yaAbprKa eAHOKPATEH OKOHYaTeNEeH AAaHBK NPWU U3TOYHMKA B
pasmep Ha 10% u M3BbLPLWBA NAALWAHETO, HAMAJIEHO CbC CyMaTa Ha YAbPXaHWUA [AaHDbK.
MnaTeubT HA AOXOAUTE YAbPIKALL AaHbKA € ANbKEH A3 BHECE Ab/IKMMUA AaHBK B Blo4KeTa,
KaKTo cneaga:

b B TPpnmeceyeH CPOK OT Ha4aN0TO Ha mecela, cheaBau, meceua Ha Ha4yncnAaBaHe Ha 40-
X04a — B CAy4YauTe, KOrato npuUTeEXKaTtenAT Ha 40X0o4a € MEeCTHO nue Ha AbprKaBa, C KOATO
PE'bl'II'apMFl MMa BNA31a B CUNaA cnoro,u,6a 3a u3bAreaHe Ha ABOI‘/JIHOTO AaHDBYHO o6naraHe;

b B CPOK OO0 KpaA Ha meceua, cneapaul meceua Ha HaydyncnABaHe Ha AOXOo4dad — 3a
OCTaHanuTe cny4vaun.

5. CPOKOBE U YCNOBUA HA NPEANATAHETO

5.1.Ycnosua, CTATUCTUMECKM OAHHW 3A MPEA/IATAHETO, OYAKBAH PA®UK U OENCTBUA, USUCKBAHU 3A
KAHAWOATCTBAHE 3A NPEANTATAHETO

5.1.1 YCcnoBsuaA HA KOUTO CE NOAYMNHABA MPEAJIATAHETO

C perncrpaumaTta Ha eMUCUATA LEHHM KHMXKaA B LIl € Bb3MOXKHO OCbLLECTBABAHETO Ha NOKYMNKa
n/unu npoaaxba Ha obanraummn oT HacToALATa EMUCUA U3BBH peryanpaH nasap. Cbllo Taka
cnep nonyyaBaHe Ha NOTBbPXKAEHWE HA HacToAwmA MNpocnekT oT KomncuaAta 3a puHaHCOB
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Hapasop, no pega u ycnosuaTa Ha 3MMUK, HacToAwaTta emmcnsa obamraumm we 6vae gonycHara
A0 TbProBUA Ha peryinpaH nasap.

YcnoBuaTa M peabT 3a MOKYMKA, KAaKTO M 3a OTTEr/siHE Ha MOPBYKU Ha LEHHUTE KHUXKA,
npeameT Ha HAacToALWMA AOKYMEHT, BKJHOUMTE/THO YC/I0BMATA 3@ NOMb/BaHE Ha popmynspu m
npeacTaBAHETO Ha OKYMEHTUN OT MHBECTUTOPUTE, ce onpeaens oT MNpaBuaHMKa 3a AENHOCTTA
Ha bPb.

5.1.2 OBLLATA CYMA HA EMUCUATA/NPEANATAHETO

O6waTta HOMMHANHA CTOMHOCT Ha eMuUcKATa obanraunmn Ha “®uHanc OupekT” ALl e B pazmep
Ha 1300 000 (egMH MUNMOH U TPUCTa XMnaamn) espo, pasnpeaenenm s 1 300 (xunsga v Tpucta)
6poa OOWKHOBEHW, NMUXBOHOCHM, OE3HA/NINMYHK, MOMMEHHM, CBOOOAHO NPEXBLPAAEMU U
Heobe3neyeHn ob6AMraunm c HommHanHa ctonHocT 1 000 (xmnaga) eBpo BCsAKka egHa. EmucmaTa
obauraumm 6e npeanoXKeHa Npu yCI0BMATA Ha YacTHO NpegnaraHe ot EmuteHTa. HactoAawmAar
AOKYMEHT LeNn AOMyCKaHe A0 TbprosuAa Ha Bedve MiacMpaHata emucusa obauraumu wm
npeanaraHeTo M Ha WKpoKaTa Ny6anKa oT MHBECTUTOPM.

5.1.3 MEPUOADLT, BKTOYUTE/THO BCAKAKBM Bb3MOMHU M3MEHEHMA, MPE3 KOMTO MNPEANATAHETO LLUE BbAE
OTKPUTO U ONMUCAHUNE HA MPOLIECA HA KAHOWOATCTBAHE

HayanHuAT cpoK 3a gonyckaHe A0 BTOPUYHA TbProBuA € obaMraummTe Ha eMUTEeHTa Ha
cermeHT ,,06nMraumoHeH nasap” Ha bopcaTta e gatata Ha NbpBa KOTUPOBKA, onpeaeneHa oT
CbBeTa Ha gmpeKkTopuTe Ha BPB. KpaliHMAT cpOK Ha BTOpMYHaTa TbproBms Ha bopcata e 5
paboTHN AHU npeau nageska Ha obnuraumoHHata emmucua Ha 15.12.2023 r. CpoKbT 3a
TbProBMA Ha LEeHHUTE KHUKA OT HACTOALLLATa EMUCMA HE MOXKE A3 Ce HaManABa UM YA b/XKaBa.
MHBecTUTOpUTE MOraT Aa ce 06bPHAT KbM BCUYKM MHBECTULMOHHM NOCpeaHULUM.

5.1.4. OBGCTOATENCTBA, NPWU KOWUTO MNPEASIATAHETO MOME [OA BbAE OTMEHEHO WAW BPEMEHHO
MPEYCTAHOBEHO

B nepnoaa mexay nsgasaHe Ha NOTBbPXKAEHME Ha NPOCNEKTA U 3aN0YBaHETO HA TbProBMATa
Ha perynvpaH nasap, EMUTEHTLT € ONbKEH HAal-KbCHO 40 M3TUYaHe Ha cneBawma paboTeH
OeH cnepf HacTbNBaHETO, CbOTBETHO Y3HABAHETO Ha CbLLECTBEHO HOBO 0OCTOATENCTBO,
3HaYMTEeNHA TrpelwkKa WAWM HETOYHOCT, CBbP3aHM CbC CbAbPXKAWATA Ce B MPOCNEKTa
nHpopmauma, KOUTO MoraT Aa NOBAMAAT Ha OLEHKaTa Ha NpegnaraHuTe LEHHW KHUXKa, Aa
M3roTBM AOMNbJAHEHME KbM NPOCMEKTA U 4a ro npeaocTtasm Ha KOH. KOH morke ga oTKaxke ga
0806pnN AONBAHEHMETO KbM MPOCMNEKTa, aKO He ca chna3eHun u3nckeBaHuATa Ha 3MMUK u
aKTOBETE MO MNpuaaraHeTo My. B To3n cnyvait Komucuata moxe fa CNpe OKOH4YaTesHo
nyban4yHOTO NpeanaraHe no pega Ha ua. 212 ot 3MNMLUK.

K®H moxe ga cnpe nybanyHoTo npegnaraHe 3a He noseye oT 10 nocnepoBaTenHu paboTHM
AHW 32 BCEKM OTAENeH C/y4al, KaKTo M aa 3abpaHu nybanyHOTO npepnaraHe, ako Mma
A0CTaTb4YHO OCHOBAaHMA Aa cMATA, Ye pasnopenbuTte Ha 3MMLK nav aktoBeTe no npuaaraHeTo
MYy Ca HapyLLeHw.
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CbrnacHo pasnopegbata Ha un. 212, an. 1, 1. 4 ot 3MMNLUK KoraTto ycTaHOBM, Ye NOAHAA30PHM
IMUQA, TEXHUTE CAYXKUTENN, NNLA, KOUTO MO A0roBOP M3MbJHABAT PbKOBOAHU QYHKLUN UK
CK/1IOUBAT CAE/IKM 33 CMETKa Ha NOAHAaA30PHU NLA, TEXHU IMKBUAATOPU UIN CUHANLM, KAKTO
N OOBEpPeHMUN Ha obsunraumoHepuTe, Cc aenctesne mam besgeirictene Hapywasat 3MMLUK,
aKToBEeTE MO MNpUNaraHeTo My, pelleHMAa Ha KOMUCMATA MU Ha 3aMecCTHUK-Nnpeacenartens,
KaKTO M KOraTo ce Bb3NpensaTcTBa YNParKHABAHETO HAa KOHTPO/IHA AENHOCT OT KOMUCUATA UK
OT 3aMeCTHUK-NpeaceaaTens Uan ca 3acTpalleHn MHTepPecUTe Ha MUHBECTUTOPUTE, KOMUCUATA,
CbOTBETHO 3aMeCTHUK-NpeaceaaTenaT, MoXe Aa crnpe 3a cpok Ao 10 nocneposaTesiHM
pPaboTHM AHW WAWM A3 CNpPe OKOHYaTe/NHO npoAaxbaTa WMAW M3BLPLIBAHETO Ha CAENKU C
onpeaeneHun UeHHU KHUXKa.

BDB, cbrnacHo pasnopeabute Ha un. 181 ot 3MPU, moxe Aa cnpe TbpProBuaTa ¢ GUHAHCOBM
MHCTPYMEHTU UK Aa OTCTPAHM OT TbProBma GUHAHCOBU MHCTPYMEHTU, KOUTO HE OTroBapAT Ha
M3MCKBAHWUATA, YCTAaHOBEHM B MpaBW/IHMKA 3a AelHocTTa Ha bopcaTa, ako ToBa HAMa Aa
yBpeaM CblLEeCTBEHO MHTEPECUTE Ha MHBECTUTOPUTE WUAM HOPMANHOTO (PYHKLMOHMpPAHE Ha
nasapa.

CovrnacHo un. 73 ot MpasunaTa 3a Toprosua (4act IV ot MNpaBunHuka Ha BPE), CbBeTHT Ha
AupeKTopuTe Ha bopcaTta uma npaso, B onpeaeneHun cnyvyam, 4a B3eme pelleHue 3a cnupaHe
Ha TbproBMATa C AOMNYCHAaTM 4O TbpProBMA eMucum GUHAHCOBM MHCTPYMEHTU, OCBEH aKo
CMNPAHETO MOXe A3 YBPean CbLLEeCTBEHO OCBEH aKO CMMpPaHETO MOXKe A3 YBpeam CbLLeCTBEHO
MHTEpPEeCcUTe Ha MHBECTUTOPUTE AN HOPMANHOTO GYHKLMOHMPAHE Ha Nasapa cbrnacHo Y. 80
oT [enernpaH pernameHT 2017/565. OTHOoCcMMUTE KbmM EMmMUTEHTa cayyYaum CbriacHo
MpaBuaHMKa Ha BPB ca, KakTo cneaBa:

1. npu HacTbnNBaHe Ha C'b6MTMe, CBbpP3aHO C 06!1MI'aLI,MVITe unn EMuUTEHTa, KOETO MoXe Aa
OKaXe B/IMAHNE BbPXY LLeHaTa UM,

2. npu cbwecrtBeHa NpomMAHa B LLeHATa Ha 06J'IMI'aLI,MMTe Ha CbOTBETHUA CEIrMEHT, Ha KOWTO Te
Ce TbpryseaT, WM Ha CBbP3aH C HEITO Na3ap 3a KPaTbK Nepunos OT BPEME,

3. NpY CbMHEHMe 3a NasapHK 310ynoTpedu;

4. Npu HapyLlaBaHe Ha M3MCKBAHWUATA 33 Pa3KpMBaHe Ha BbTPeLWwHa MHopmaLma no peaa Ha
Yact V MNpasuna 3a Hag30p Ha TbproBuATa;

5. Npy OTKpUBaHe Ha NPOU3BOACTBO MO NpeobpasysBaHe Ha EMUTEHTa;

6. Npy nogasaHe Ha 3asBaeHMe Kbm L 3a BNUCBaHe Ha NPOMAHA B HOMWUHAAHATa CTOMHOCT
Ha obauraumuTe;

7. Npy NpomMaHa B MapameTpuTe Ha emMUCUMATa ObAMraumm cnpsamo npeaBapuUTenHo
3a/10)KEHUTE B MPOCMEKTa, KOETO M3UCKBA MpPeperncTpupaHe Ha emucuATa No pepa Ha
MpaBunaTta 3a AONYCKaHe A0 TbProsus;

8. npu nojnayyasaHe Ha yBegomneHume 3a HEU3BHPLWEHO JNXBEHO UIN aMOPTU3AUMNOHHO
nnauwaHe, Kakto 1 CbOTBETHO NPWK NOJs1Iy4aBaHE Ha YyBEAOM/IEHNE 33 U3BBPLLUBAHETO MY,

9. Korato EMUTEHTBLT He € U3NBAHWUA 3a4b/IKEHNETO CU 3@ Pa3KPUBAHE Ha MHPOPMaULMATA MO
yn. 27 ot Hapenba Ne 2;

10. KoraTo EMMTEHTBT, YyNbJHOMOLWEHMAT OOPCOB UYNEH, YNPaBAABALWLOTO APYMKECTBO,
pecnekTUBHO INLETO, NOMCKAN0 AOMNYCKaHe A0 TbproBuA Ha GUHAHCOBUTE MHCTPYMEHTH Be3
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Cbr1aCMeTo Ha EMUTEHTA, He e 3aMNaTU/ roAMLHATa TaKca 3a NOAAbPKAHE Ha perncTpaumaTa
WAV TaKcaTa 3a AONYCKaHe A0 TbProBMsA Ha HOBA EMMUCMA aKLMM OT CbLUMA KNac, KOMTO Beye e
[lonycHaT 40 Tbprosus, B onpeaeHuTe B TapudaTa 3a TakcuTe Ha bopcaTa cpokose.

CwvrnacHo un. 75 ot MpasunaTa 3a Tbprosua (4act IV ot MNpaBunHuka Ha bBPE), CbBETHT Ha
AMpeKkTopuTe Ha HopcaTa MMa NPaBO BPEMEHHO Aa NPEeKpaTy BbBEXAAHETO Ha NOPDBYKM B
cMCTeMaTa M CKAKYBAHETO Ha CAE/KU Ha Ma3apuTe Ha bopcaTa, B cnyyauTe Korato e Ha/imue:

1. aBapuAa B CUCTEMATA,

2. aBapuA B UANOCTHOTO o6opy,u,BaHe, M3NON3BAHO Ha 6opcaTa BbB BPb3Ka C
OoCbleCTBABAHETO HA TbpProBuUATa VI/VIJ'IVI 3aGaBFIHe/HpeK'bCBaHe BbB d)yHKLI,MOHVIpaHeTO Ha
cncremarta,

3. KM6epca60Ta>K Unn asapuma B HaAUMOHA/THUTE TENEKOMYHUKAUUNOHHU WUIN TEXHUYECKU
MpeXn, BKAKHUTENHO NpPU 3ary6a Ha CBBP3aHOCT CbC CUCTEMATA HaA NnoBeye OT 50% ot
60pCOBMTe yneHoBe, Nnpasewn HEBB3IMOKEH A0CTbMa A0 CUCTEMATA;

4. npv U3BbHPEOHWU CUTYyaLMU, KOUTO 3acTpallaBaT HOPMAJIHOTO U3BbpPLUBAHE Ha 60pCOBI/1Te
COENKN UK NPU ONACHOCT OT HAaCTblNBaHE HAa TakKnBa CUTYyauunu;

5. HepocTaTbyeH KanauuTteT Ha Cuctemara Aa o6pa60TBa nocTonBaWnUTE NMNOPDBYKH,

6. HEBH3MOKHOCT 33 nogavprxKaHe Ha cnpasegsinBo, NpPaBuIHO U NPO3PaYHO CKAKOYBAHE Ha
CcOoenKkuTe,

7. MHOXeCTBO NOrpeLHn HapeKaaHUA UAKn CAeNKN;

8. roNemu HauMOHaNHM U MEXAYHAPOAHW KPWU3K, BKAOYMTENHO BOWMHA, CTayku, ByHTOBE,
BOEHHO MOJIOXKEHNE, CUHANKANHN AEeNCTBUA UAM NPUPOAHU BeAcTBMA, KaKTO M Npu Apyru
noAo6HU CbbUTUA, KOUTO MOraT A4a 3acTpallaT UK 43 HanpaBAT HEBb3MOXKHO U3BbPLLBAHETO
Ha 6opcoBuTE CAENKM.

CbrnacHo un. 39 ot NpaBunata 3a gonyckaHe Ao toprosua (Yact Il ot NMpasunHKMKa Ha BDB),
CbBeTbT Ha AupekTopuTe Ha 6opcaTa, npu ycnosuATa Ha 3MNPU, nma npaso aa B3eme
pelleHmne 3a OKOHYaTeNHO NPeKpaTABaHe Ha perncTpaumaTa Ha obanraymmTe oT Ta3m emucus,
aKo:

1. EMUTEHTBT UM eMmUCHATa NpecTaHe Aa OTroBapA Ha U3nckBaHmATa Ha 3MMUK, akToseTe no
npuaaraHeTo My OTHOCHO Ny6MYHOTO NpeanaraHe U TbproBuATa ¢ GMHAHCOBU MHCTPYMEHTH;

2. EMWUTEHTBLT e nogan monba 3a ToBa;

3. 6bae NpeKkpaTeH AOroBOPBT 3@ PErncTpaLma Ha eMUCUATa GUHAHCOBM MHCTPYMEHTH, 6e3 ¢
TOBa [fa Ce YyBpPeX4aT CblLeCTBEHO WHTepecuTe Ha MHBECTUTOPUTE M  HAANEKHOTO
bYHKLMOHMPaHe Ha nasapa.

4. Npu HacTbNBaHe HA MPeACPOYHA M3UCKYEMOCT Ha obAMrauMoHeH 3aem B CAyyal Ha
NPOCPOYEHO nAallaHe Ha onpejesieHa YacT OT NApPUYHUTE  334b/KEHUA  KbM
obauraymoHepute npu ycnosmaTa un. 100xK, an. 2 ot 3MNMLUK.

MpekpaTABaHe Ha perncTpaumnaTa Ha HacToAwaTa emmcus, 6es ga e Heobxo4MMO pelLeHne Ha
CbBETa Ha AMpPEKTopuTe Ha bopcaTa, ce M3BBLPLLBA:
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1. KoraTto EMUTEHTDBT € oTnMncaH ot permctbpa no ya. 30, an. 1, 1. 3KOH;
2.5 paboTHM AHM Npean NageXka, OCBEH aKo B NPOCMEKTa He e NpeABUAEH Pa3/IMyeH CPOK;

3. cnen noctbnBaHe Ha yBegOMIEeHWE OT eMUTEHTa 33 U3BbPLIEHO MbJIHO NPeACPOYHO
noracABaHe Ha eMUCUATa,

4. npu BNUCBaHe B CbOTBETHWUTE PErMCTPU Ha 3aaM4YaBaHe Ha EmMuUTeHTa BCreacTBMe Ha
npoueaypa no npeobpasysaHe, TMKBUAALUA NN HECHCTOATE/NHOCT.

MpeKkpaTABaHETO Ha perncTpaumaTa Ha HacToAlata emucua Boau A0 He3abaBHO
npekpaTaBaHe Ha TbProBuATa C Hes.

Yn. 212 ot 3MNUK, un. 276 ot 3MPU 1 un. 20 ot 3NMMN3DUN ypexaaTt npasomowmaTa Ha KOH,
CbOTBETHO Ha 3amecTHMK-Npeacenatena, Aa cnpe OT TbproBua onpegeneHn GUHAHCOBMU
NHCTPYMEHTH.

CobrnacHo un. 276, an. 1, 1. 4 n 9 ot 3NPU, Korato ycTaHOBMU, Y€ NHBECTULIMOHEH NMOCPEAHMUK,
06Bbp3aH areHT, peryivpaH nasap WM AOCTaBYMK HA YCAYyrM 3a AOKNaABaHE HA OAHHM,
HEroBU CAYXKUTENU, YNEH Ha YNpaBUTENIeH UKW HA KOHTPOJIEH OpraH Ha MHBECTULMWOHHUA
nocpeaHUK, 00BbP3aHMA areHT, peryavMpaHva Masap WAM A0CTaBYMKA HA YCAyrM 3a
OOKNaABaHe Ha AaHHW, AMUA, KOUTO MO AOroBOP U3NDBJAHABAT PbKOBOAHM QYHKLUMK, INLa,
KOUTO CKAOYBAT COENKM 3@ CMETKA Ha MHBECTULMOHHMA MNOCPEAHMK, KAKTO M Nnua,
npuUTeXKaBalmM KBaAMPULMPAHO AANOBO y4acTMe, Ca U3BBPLIMAN AN N3BBPLUBAT AEMHOCT B
HapylweHWe Ha TO3U 3aKOH, Ha aKTOBETE MO MPWUAAraHEeTO My, Ha MPUNOXKUMMUTE aKTOBE Ha
EBponenckusa cbio3, BKAOUUTENHO Ha PernameHT (EC) Ne 575/2013, Ha PernameHT (EC) No
600/2014, Ha PernameHT (EC) No 1286/2014 Ha EBponeiickma napiameHT 1 Ha CbBeTa OT 26
HoemBpu 2014 r. OTHOCHO OCHOBHUTE WHPOPMALMOHHM [OKYMEHTU 3@ NaKeTUn C
MHBECTULMOHHN NPOAYKTU Ha ApebHO M OCHOBaBalLM Ce Ha 3acTpaxoBaHe MHBECTULMOHHU
npoayktv (MNA03MN) (OB, L 352/1 ot 9 aekemspwn 2014 r.) (PernameHT (EC) Ne 1286/2014),
Ha PernameHT (EC) N2 648/2012, Ha aKTOBETE NO NPUIaraHeTo UM, Ha 0406PEeHU OT KOMUCUATA
BbTPELWHM aKTOBE HA MeCTaTa 3a TbProBusA, Ha PeLEHNA Ha KOMUCUATA AN HA 3aMECTHUK-
npeaceaaTtens, KAKTO M KOraTo ce Bb3NPenATCTBA YNpPaXKHABAHETO HA KOHTPO/IHA AENHOCT OT
KOMUCUATA WM  OT 3aMeCTHUK-NpeacedaTens WAM ca 3acTpalleHM WHTepecuTe Ha
WHBECTUTOPUTE, KOMUCUATA, CbLOTBETHO 3aMECTHUK-NPeAcenaTenaT, MOXKe JAa Ccnpe
TbpProBmaTa ¢ GMHAHCOBU UHCTPYMEHTM UAKN Aa OTCTPaHW OT TbProBMA Ha peryanpaH nasap
OUHAHCOBU UHCTPYMEHTMU.

CornacHo un. 20, an. 3, 1. 3 ot 3MMIM3®dU, 3a npepoTBpaTABaHE U NPEYCTaHOBABAHE Ha
aAMUHUCTPATUBHMTE HapYLIEHUA NO LUTUPAHMA 3aKOH, Ha PernameHT (EC) Ne 596/2014 u Ha
aKTOBEeTe No NpuaaraHeTo My, 3a NnpeaoTBpaTABaHe M OTCTPaHABaHe Ha BpeaHUTe nocneanum
OT TAX, KAKTO M NpU BB3NPENATCTBAHE YNpPa*KHABAHETO Ha HaA30pHATa AeNHOCT oT KOH nan
OT 3amecCTHUK-NpeacefaTens, WAM NpU 3acTpallaBaHe WHTepecuTe Ha MWHBeCcTUTopuTe,
KOMMUCUATA MOXKe Aa Cnpe TbprosmaTa c onpeaeneHn GUHaHCOBU NHCTPYMEHTH.

5.1.5. ONNCAHME HA Bb3MOKHOCTTA 3A HAMANABAHE HA NOAMNMUCKATA M HAYMHA 3A Bb3CTAHOBABAHE HA
HAONNATEHUTE OT KAHAWOATUTE CYMU
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BpoAT Ha Npea/siaraHUTe LLEEHHM KHUMKA He MOXKe Aa b6bae HamanaBaH UKW yBenYaBaH.

5.1.6. [MOAPOEHOCTM 3A MUHUMAJTHATA l/I/l/I]'Il/I MAKCUMAJ/THATA CTOMHOCT, 3A KOATO CE KAHAWOATCTBA

MuWHUMaNHUAT 6poit 0b6aMraumm, KOUTO MoraT Aa 6bAaT 3aKyneHu oT eaHo snue e 1 (eaHa)
obauraums.

He ce npeasnaeHu orpaHnMYeHMA OTHOCHO MaKCMManHua 6poit obauraumm, KOouTo moraT aa
6baaT 3aKyneHu oT e4HOo NuLe.

5.1.7. HAYUHDBT U CPOKOBETE 3A 3AMN/IALLAHETO HA LEHHUTE KHUXA WU IOCTABKATA HA LLEHHUTE KHUXA

Cnepn npuvemaHe Ha obauraummte Ha ,PuHaHc Oupekt” ALl 3a Tbprosua Ha BPB , Bcekn
WHBECTUTOP, KOMTO *Kenae Aa 3aKynu UanM Npogafe LLEeHHW KHMMKa OT HacToAlaTa eMucus,
TpA6Ba a CKAYM LOTOBOP C MHBECTULMOHEH NOCPEAHMK U Aa NoAaZie CbOTBETHATA MOPDBYKA,
KaTo npeacTtaBu BCUYKM HEOBXOAMMM [AOKYMEHTW CbrAacHO [AelcTBaliaTa HOPMATMBHA
ypenba. MHBECTULMOHHUAT MNOCPEAHUK BbBEXAA K/JAMEHTCKaTa MNOpbYyKa B TbProsBCKaTa
cuctema Ha BPB, KaTo cnep, ckntouBaHe Ha caenkaTa 6opcata U MHBECTULMOHHUA NOCPeaHUK
N3BbPLUBAT HeOBXoauMUTE AeUCTBUA 33 pernctpaumata n 8 L. [leno3uTapaT pernctpupa
CAENKaTa, ako Ca Ha/nue CbOTBETHO NApUYHUTE CPEACTBA U LEeHHUTEe KHMXKA. MNnawaHeTo no
CKNOYEHUTE CAENKN Ce U3BBPLUBA CbMNACHO CTAaHAAPTHUTE Mpoueaypu 3a CEeTb/IMEHT Ha
6opcoBuTe caenku u npaBuaHUKa Ha L. Cnep NpuKAtOYBAHE HA CETb/IMEHTa AEen03UTapAT
3aBepABa KNMEHTCKUTE NOACMETKM CbC 3aKyNEHUTE OT MHBECTUTOPUTE obanraumm.

5.1.8. MMbAHO OMWUCAHME HA HAYMHA W LATATA, HA KOATO LLE BbAAT NYBANKYBAHW PE3YNTATUTE OT
NPEAONATAHETO

Pesyntatute oT npogaxkbata Ha obauraumMm OT HAcToALWATa €MWUCUA He MNogjaerkaT Ha
nybanyHo obasaBaHe. MHPopmauma 3a caenkute mMoxe Aa ce Hamepu B BrosieTMHa Ha
bopcarTa.

5.1.9. TIPOLEAYPATA 3A VMNPAXHABAHETO HA BCAKAKBO MPABO 3A 3AKYMYBAHE MPEOM [PYIW,
MPEXBBbPZIMMOCTTA HA MPABATA MO MNOANUCKATA W TPETUPAHETO HA HEYMNPAXHEHWTE TMPABA MO
NOANUCKATA.

He ca Haauue ocHoBaHMA 3a npuBuNeErMpoBaHoO I'IpVI,CI,O6VIBaHe M/MJ’IM npegnaraHe Ha
O6I'IVIFaLI|VIVITe Ha onpeaeneHn MHBECTUTOPW. Hactoawmar NPOCNEKT € 3a AO0NYyCKaHe Ha LEHHU
KHWXa 00 TbprosnAa Ha peryinpaH na3ap, nopagn KoOeTo He Ce n3a4aBaT npasa.

5.1.10. MoaabPHAHETO HA ®MHAHCOBWM CbOTHOLLIEHMA 3A CPOKA HA 3AEMA

[lo NbAHOTO NoracsiBaHe Ha obaurauMmTe NO HacToswaTa eMMcna EMUTEHTBT ce 3aab/kaBa
Aa Cna3Ba CNneaHunTe nokKasaTesnn:

3. noaabpxaHe Ha KoedUUMEHT Ha MOKPUTME Ha pa3xoauTe 3a JIMXBU, U3YUCIIEH 3a
nocneiHnuTe 4YeTupu TpUMEceuyus CbrlacHO WHAMBUAYaneH (UMHaAHCOB OTYET Ha

36



»PUHAHC OAnPeT” ALl
JIOKYMEHT 3A NPEANATAHUTE LEEHHW KHUMKA

eMunTeHTa KaTto nevanba ot obuyaiHa AENHOCT, YBE/IMYEHa C pa3xoauTe 3a JINXBK,
pasjesieHa Ha pasxoauTe 3a NIMXBWU, OT He no-manko ot 120% (cTto u aBaaeceTt
npoueHTa);

4., MakCMManHo CbOoTHoweHne Ha [MacuBu (3agb/KeHus) KbM AKTUBM CbrnacHo
¢dunHaHcoB oT4yeT Ha EMuTeHTa ot 0.90.

5.2. M1AH 3A NNACUPAHE U PA3NPEAENEHUE

5.2.1 PA3IMYHUTE KATETOPUW NOTEHUWAIHU UHBECTUTOPW, HA KOUTO CE MPEAJIATAT LEEHHUTE KHUMA.
AKO NMPEASTATAHETO CE M3BbLPLUBA EAHOBPEMEHHO HA MA3APUTE HA ABE W/IM MOBEYE CTPAHM U AKO 3A
HAKOW OT TAX E BUJ1 3AMA3EH UM CE 3AMA3BA TPAHLU, A CE NOCO4Y1 BCEKU TAKDBB TPAHLLI.

Hama onpegeneH nnaH 3a pasnpefiefieHne Ha LEHHUTE KHUXKA Ha OTAeNHU [pynu
NoTEHUMANHU MHBECTUTOPU. KopnopaTuBHuTe obanraumm oT HacToAwaTa emucus ca buam
npeanoXeHn 3a NbPBMYHA TbProBUA NPU YC/IOBUATA HA YAaCTHO NpeasaraHe Ha NO-Masiko OT
150 nnua 6e3 Apyrn orpaHMYEHMA NO OTHOWEHWE Ha MHBecTUTopuTe. lNpeanaraHeTo ce
M3BbpLLBa camo B Peny6vka Bbarapusa u He ca 3anaseHn TPaHLLOBE.

5.2.2 TIPOUEAYPA 3A YBEAOMABAHE HA KAHOWMOATUTE 3A PASMEPA HA MPUOOBUTUTE LLEHHW KHUXKA U
NMHAOWKAUMA OATN TbPTOBUATA MOXKE A 3ANOYHE NPEAN OA CE HAMPABW YBEAOMJ/IEHUETO

He e npeasuaeHa nogobHa npoueaypa.

5.3. LLEHOOBPA3YBAHE

5.3.1 MHAMKALMA 3A O4YAKBAHATA LIEHA, HA KOATO LLE EbAAT NPEANATAHWN LLEHHUTE KHUMA UM METOAA
3A ONPEAENAHETO HA LIEHATA M NPOLEOYPATA 3A HEMHOTO ONOBECTABAHE. A CE MOCOYM PASMEPA HA
BCAKAKBWM PA3XOAN U OAHBLN, KOUTO CE HAYMUCAABAT KOHKPETHO HA YYACTHUKA B NMOAMUCKATA UK
KYMYBAYA

LleHaTa, Ha KOATO EMWUTEHTBLT LWe npeanoxu obauraumute OT HAcToAWATa eMucua 3a
BbBEXAaHe Ha Tbprosua Ha bOB e 6bae HOMWMHANHATA CTOMHOCT Ha eAHa obauraums.
LleHaTa, No KoATO e ce TbpryBaT 06anraumuTe e ce onpesens B 3aBUCMMOCT OT TbPCEHETO
M npegnaraHeTo Ha cermeHT ,06auraumoHeH nasap” Ha B®B. BcMUKM TpaH3aKLMOHHM
Pa3Xxo4M MO HACTOAWMTE LLEHHU KHUMKA, KAaKTO M TaKCUTEe 33 U3BbPLUEHUTE CAENKM Ha BDE,
CbrNacHO NMpaBWIHMKa M Tapuda Ha bopcaTa ca 3a cmeTKa Ha MHBecTuTopuTe. LleHaTa 3a
MOKYNKO-NpoAaarkba B cyyalt Ha BTOPUYHO Ny6ANYHO NpegnaraHe cieg ToBa LWwe ce onpeaens
B 3aBMCMMOCT OT TbPCEHETO M NpeaNaraHeTo Ha LieHHaTa KHUra.

5.4. NMNACUPAHE U NOEMAHE
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5.4.1. UMETO U AOPECA HA KOOPMHATOPA/KOOPANHATOPUTE HA IIOBAZTHOTO NPEANATAHE HA EAVHUYHM
YACTU OT NPEONATAHETO M AOTONKOBA, AOKOJKOTO E M3BECTHO HA EMMUTEHTA MM HA O®EPEHTA HA
NYBJNYHOTO NPEAJIATAHE, HA MJIACBOPUTE B PA3/IMYHUTE CTPAHU, KbAETO CE U3BBLPLUBA NMPEANATAHETO

Cnep opnobpeHune ot KomucmsaTa 3a puHaHCOB Hag3op, ob6aMraumMmnTe OT HacTosLLaTa EMUCUSA
e ce npeasarat 3a BTOPMYHA TbProBus e4MHCTBEHO Ha cermeHT ,,06aunraunmoHeH nasap” Ha
B®PB. He e npeasuaeHo rnobanHo npeasaraHe Ha eMUCUATA.

5.4.2. VIME M AOPEC HA ATEHTW NO NAALAHUATA WU AENO3UTAPHWN ATEHTU

[Jeno3ntapHa MHCTUTYLIMA OTHOCHO NpeanaraHuTe obavraumm e, LleHTpanen [lenosutap” A,
CbC ceaanuuie u agpec Ha ynpasneHue rp. Coousa, yn. , Tpy ywn” Ne 6. CbrnacHo cKkatoueH
norosop mexay ,duHanc Aunpekt” Al, B KaUecTBOTO Ha eMUTEHT, U , LleHTpaneH AenosuTap”
A[l, nnawaHmATa No HacToAlaTa 06MrauMoHHa eEMUCKUSA e Cce M3BBbPLUBAT Ypes cuctemara
Ha , LleHTpaneH Adenosutap” AL.

5.4.3. IMETO U ALPECA HA CYBEKTUTE, CbITIACABALLUM CE JA NMOEMAT EMUCUATA HA BA3ATA HA TBbP[
AHTAXUMEHT U UMETO U AAPECA HA CYBEKTUTE, CbIMTACABALLUM CE A NMAACUPAT EMUCUATA BE3 TBHP/,
AHTAXUMEHT WX MPU YC/IOBUATA HA [OrOBOPEHOCT 3A ,,MOJIATAHE HA MAKCMMAJIHM ycuama'.
MHOVKALMA 3A CbLUECTBEHU XAPAKTEPUCTUKM HA CMTOPA3YMEHUATA, BK/TIOYMTENHO KBOTUTE. KOFATO HE
E NMOETA UANATA EMUCKA, MOCOYBAHE HA YACTTA, KOATO HE E NMOETA. MHOMKALMA 3A OBLLATA CYMA HA
KOMWUCHNOHATA 3A NOEMAHETO M KOMUCWUOHATA 3A NJIACUPAHETO.

Bcuukm obanraumm ot HactoAwaTa eMUCUMA ca 3anucaHn U U3LANO NAATeHU NPU TAXHOTO
MbPBUYHO YACTHO NpeA/iaraHe Ypes3 MHBECTULIMOHEH nocpeaHuK ,EnaHa Tpengnur” AL.

5.4.4. KOTA E UM LE BbAE NOCTUTHATO CMOPA3YMEHME 3A NOEMAHE.

Hama AOroBopeHUN aHraXXMMeHTU U HE Ce N1aHNpPa Aa MMa TakKMBa CBBbP3aHM C MOEMAHETO Ha
eMUCHATa. I'InacmpaHeTo Ha eMNCNATA € U3BDPLUEHO NPU YCNOBUATA HA HAaCTHO npegnaraHe
npegun N3rotBAHETO HA TO3UN JOKYMEHT.

6. [1ONYCKAHE 40 TbPTOBUA N OPTAHU3ALUA HA TbPTOBUATA

6.1. UHOUKALMA OANN NPEANATAHUTE LEEHHU KHUMKA CA WU LUE BbAOAT OBEKT HA KAHAUAATCTBAHE 3A
AONYCKAHE O TbProBua, COrnea HA TAXHOTO PA3MPOCTPAHEHUE HA OPTAHU3UPAH NA3AP UTU HA APYTU
PABHOCTOWHM NA3APU

Cnep, notebpKaasaHe oT KomucmaTta 3a GMHAHCOB HaA30p Ha NPOCMEKTa 3a AONYyCKaHe A0
TbProBMA Ha perynpaH nasap Ha eMncma KopnopaTtueHM obamraummn, usgageHa ot ,, PUHaHC
Oupekt” ALl n cnep nocnenBawoTo BMMCBAHE Ha eMUCUMATA B PerncTbpa, BogeH oT KPH,
obaunraymnaTa we 6bAe 3aaBeHa 3a TbProsBmua Ha noga Ha bPb. OyakeBaHa gaTa 3a AONyCKaHe
00 Tbprosus We 6bae B nepnod A0 Mecel, c/ieq gataTta Ha ogobpeHue.
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6.2. BCUYKU PETYIMPAHU NA3APU UM PABHOCTOMHU NA3APU, HA KOUTO, LOKOJIKOTO E U3BECTHO HA
EMWUTEHTA, BEYE CA JONYCHATU A0 TbProBUA LLIEHHU KHMXKA OT CbLUNA KZIAC KAKTO LLEEHHUTE KHUXKA,
KOUTO LLE BbAAT NPEANATAHU UM AONYCHATU A0 TbPIOBUA.

Tpeta no peg obavraumMoHHa emucua Ha EmuTeHTa - HeobesneyeHW KopnopaTUBHMU
obnuraummn, nsgageHn Ha 15.10.2014r. c ISIN koa BG2100008148 ce Tbprysa Ha bOb.

YetBbpTa NO pen obauraumMoHHa emucusa Ha EmuTteHTa - HeobesneyeHM KopnopaTUBHMU
obnuraumm, usgaaeHn Ha 12.04.2016r. c ISIN koa BG2100005169 ce TbpryBa Ha BOB.

MoppobHa WHPOPMALMA OTHOCHO obaMrauMoHHaTa emucua e npeactaBeHa B T.5.1 ot
PernctpaumoHHMUA AOKYMEHT.

[I0KONIKOTO € M3BEeCTHO Ha EMUTeHTa, KbM AaTaTa Ha U3roTBAHE Ha HAaCTOALIMAT JOKYMEHT He
ce U3BbpLIBa NpegnaraHe Ha APYrv LEHHM KHUXKa OT CbLUMA UAK APYT KNac OCBEH OnuMcaHuTe
Nno-rope, HATO UMa APYTN PErYINPAHU UAM PABHOCTOMHM Nasapu, Ha KOMTO Aa ca AONyCcHaTH
[10 TbProBUSA LLEHHM KHMXKa OT Cbluma Knac. Obauraummnte oT HacTosAWwaTta emmucusa HAMa 4a
6baaT NnpeameT Ha npeanaraHe Ha Apyr peryanpaH nasap.

6.3. UME 1 ALPEC HA CYBEKTUTE, KOUTO UMAT TBbPJ, AHTAXXMMEHT OA OEACTBAT KATO NOCPEAHULM HA
BTOPMYHUA NA3AP, NPEAOCTABANKM JIMKBUOHOCT YPE3 LIEHUTE HA TbPCEHETO W NPEAJNIATAHETO U
OMUCAHUE HA TNMABHUTE YCNOBUA HA TEXHUTE AHTAXKMMEHTU

,2PuUHaHC Oupekt” AL He e aHraxkupan MHBECTULMOHHM MNOCpPenHMUM, KOMTO Aa noemar
3a/b/I’KeHMe ga 6baaT nocpegHMUM @ OCUrypsBaT IMKBMAHOCT Ha BTOPWMYEH Nasap Ha
eMM1CUATa Ypes3 KOTUPOBKM ,,Kynyea” 1 ,,npoaasa”.
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7. PA3XOA 3A AOMNYCKAHETO A0 TbProBuA

Pa3xoam no gonyckaHe Ha obaurauuuTe 3a Tbprosus Ha BPB (Nno BTOpuYHOTO Nyb6AUYHO
npeanaraHe)

PA3XO/AM (B ne.) 3a nbpBaTta roguHa 3a cpoKa Ha emucuATa

Takca 3a usgasaHe Ha ISIN 72 72
loaunlWHa TaKkca 33 NoaAbPKaHe Ha perucTpaumaTta B 3a

A A4BP p pauy uA ( 984 5004
ceaem rogmHu)
Pernctpauuna Ha emucmaTta 8 U, 1520 1520
O6cnyKBaHe Ha NiaWwaHMa No 06AMraLMoOHHN eMUCUmn 750 4500
Takca Ha KOH 3a noteBbpiKAeHME Ha NpocnekTa 3442 3442
loauwHa Takca 3a Ny6/MYHO APYXKECTBO U APYr EMUTEHT 300 2100
3a fonycKkaHe [0 TbProBMA Ha OCHOBEH Ma3ap — CermeHT 500 500
obauraumm Ha BOB-Codua AL
MNooabprkaHe Ha peructpauua Ha bBOB-Codua ALl- ocHoBeH 1000 7000
nasap — cermeHT obMraumnm (3a neT roanHm)
06w,0 pa3xoam 3a AoNycKaHe A0 TbProBUA Ha peryinpaH 8568 25038
nasap B sieBa
06,0 pa3xoam 3a AoNycKaHe A0 TbProBUA Ha peryanpaH 6.59 19.26
nasap 3a egHa o6aurauma B nesa i :
06,0 pa3xoam 3a AoNycKaHe A0 TbProBUA Ha peryanpaH 4380.75 12801.73
nasap B8 espo
06,0 pa3xoam 3a AoNycKaHe A0 TbProBUA Ha peryanpaH 337 9.85
nasap 3a egHa 06Mrauma B eBpo ) ’

lfopenocoyeHUTe pa3xoam Ha obaurayma ce noemat u3uano ot ,PuHaHc Aupekt” AL. 3a
CMEeTKa Ha MHBECTUTOPUTE Ca Pa3XxoauTe NOo CKAKYBAHE Ha caenkuTe ¢ obanraumm Ha bopcaTa
B T.4. KOMUCMOHHN HA MHBECTULMOHEH NOCPEAHUK N OPYTA TaKCU, aKO HE Ca BKJIKOYEHU B
KOMWCMOHHATa Ha nocpegHuKa (Taken Ha BPE n LA).

8. AONMB/IHUTENTHA UHOOPMALUMUA

8.1. AKO B OBABATA 3A LEEHHUTE KHUA CA MOCOYEHU KOHCYNTAHTU BbB BPB3KA C AALEHA EMUCHA,
MH®OPMALMA 3A KAYECTBOTO, B KOETO CA AENCTBA/IN KOHCYNTAHTUTE.

B HacToAWMA [OKYMEHT He Ca BK/IOYEeHW WU3ABNEHMA WAN OO0KNAOM Ha eKcrneptn u
KOHCYNTaHTU.

8.2. UHAMKALMA 3A APYTA UHOOPMALMA B OBABATA 3A LEEHHUTE KHUMA, KOATO E OAUTUPAHA WK
NPEFNEOAHA OT ONPEAENEHW NO 3AKOH OAUTOPU U KOTATO OAUTOPUTE CA U3TOTBUAN AOKNAL,

B HacToAWMA AOKYMEHT HAMa MHPOPMaLMA, KOATO Aa € oAuMTMpaHa WAW nperneaaHa oT
onpeaeneHun no 3aKkoH 0AUTOPU M He e U3roTBAH A0KNa4, OT TAX.
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8.3. U34BNEHNA U OOKNALWN HA EKCMEPTU
B AOKYMEHTA 33 UEHHM KHMXKA HAMA AOKNA4 U U3ABAEHUE HA eKcnepT.

8.4. UHOOPMALUA OT TPETU IULIA
JOKYMEHTBT 33 LIEHHM KHUXKA He CbabpKa nHGopmaLma, KOATO Aa € NosyyeHa oT TPETO /InLe.

8.5. KPEOUTHUTE PEMTUHIU, NPUCBAEHU HA ALEH EMUTEHT UM HA HETOBUTE Ob/IFOBU LIEHHW KHUXA
NO UCKAHE HA U1 B CbTPYOHUYECTBO C EMUTEHTA B MPOLLECA HA PEATUHIOBAHETO. KPATKO ONMUCAHME
HA 3HAYEHUETO HA PEUTUHIUTE, AKO TOBA E BU10 NYE/INKYBAHO MPEAV TOBA OT PEATUHIOBATA ATEHLMA

EMUTEHTBLT HAMA npucbaeH KpeguTteH pemTVIHF. Hama npucvaeH KpeguteH peVITMHF n 3a
n3gaBaHUTE UEHHU KHUXKA.

9. MPUNOKEHMA KbM NMPOCNEKTA

[onynocoyeHnTe Konus Ha AOKYMEHTU OT JaTaTa Ha NybaMKyBaHe Ha NpoCneKTa we 6baat
npeAocTaBeHun 3a npernes B paboTHOTO BpeMe Ha APYXKeCTBOTO Ha aapec — rp. Codus, rp.
Codwus, yn. ,ibuesap CraHueB” No5, Copapma busHec Taybpc, Kyna b, eT. 12-13Ten.: (02) 81
000 73 n Ten: +359 (2) 81 000 00.

1. YCTABHA PYKECTBOTO;
2. ®WHAHCOBM OTYETY;

3. MPOCMEKT 3A [AOMYCKAHE [0 TbPrOBMA HA EMWCMA KOPMOPATMBHU
OBTUTALMN;

Ha pa3nonoxeHne Ha MHBECTUTOPUTE Ca BCUYKU AeKnapaunn n 4OKYMEHTHU, YaCT OT KOUTO €
BK/IKOYEHA U1 NOCO4YEHA B ﬂ,OKyMEHTa 3a npegnaraHnTe LeHHM KHUXKa.

MpocneKTsbT e NpenocTaBeH Ha MHBECTUTOPUTE Ha caliTa Ha KomuncuaATta 3a dUHAHCOB Hag3op
n Ha B®PB, cneg npvemaHeTo Ha LEHHUTE KHUXKA Ha ,PuHaHc Oupekt” AL 3a 6opcosa
TbprosuA.

10. MHOOPMALMA 3A MACTOTO, BPEMETO U HAYMHA. NO KOUTO
MOXE JAA BbAE MNOAYYEHA [AONBAHUTENHA WHOOPMALMUA,
BKIIOMUTENHO AAPEC, TENIE®OH, PABOTHO BPEME U JIULLE 3A KOHTAKTU

JonbaHutenHa nHpopmauma 3a ,,PrHaHc Oupekt” AL moxe ga ce NoayyYnm BCEKU paboTeH
[eH Ha CnefHUTe appec;

v’ ,,®uHaHc Oupektr” AL - rp. Codusa, yn. ,/Tbyesap CraHues” Ne5, Codpapma BusHec
Taybpc, Kyna b, e1. 12-13, Tenedon: (02) 81 000 73, /inue 3a KOHTaKT: MeTbp AHrenos,
BceKn paboTteH geH ot 9:00 o 17:00 yaca.
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USroTBUNU SOKYMEHTA 3A NPELQNIATAHWUTE LIEHHW KHWXKA:

MEeTLP AHIENOB MWrNEHA 3UBUNAHOBA
M3NBAHUTENEH AUPEKTOP U MPEACEAATEN HA CAQ, Y/iEH HA CbBETA HA IUPEKTOPUTE
»PUHAHC AWPEKT" AL} »PUHAHC OUPEKT” AL

[ONYNOANUCAHUTE NMUA, B KAYECTBOTO CH HA YNEHOBE HA CbBETA HA AMPEKTOPUTE HA ,,®UHAHC
DVPEKT” A[l, C NOAMUCKTE CH, AEKNAPUPAT, YE [JOKYMEHTA 3A MPEANATAHUTE LLEEHHU KHUXKA OTTOBAPA

HA U3UCKBAHUATA HA 3AKOHA.

T

METLP AHIENOB
M3MbAHUTENEH AUPEKTOP W MPEACEAATEN HA CJ,

tm""\ ﬁ! 61/7

/
MWUrneEHA 3UBUNAHOBA FANUHA I'EPJAHOBA
YneH HA C[} YneH HA C4
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