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AOKYMEHT
SA NMPEOAJIATAHVNTE AKUMMAN

OT VBEJIMMEHMETO HA KATIMTAIJIA

EMWUTEHT +JIABEHA” A[l, rPAf LLIYMEH

OBWKHOBEHW, BE3HANIMYHW, MOUMEHHMW, C
Bua NPEANATAHU AKLIUN MPABO HA TT1AC, C MPABO HA AVBUAEHT U
JINKBWOALUMOHEH Asn

1,599,905 (EAMH MWIMOH NETCTOTUH

BPOiA NPEAJIATAHW AKLIMK AEBETAECET W AEBET XWNSAN AEBETCTOTUH W
MET) BPOS

HOMMWHANHA CTOHOCT 1 (EAVH) NEB

EMMCHOHHA CTOWHOCT 3.50 f1B. (TPV NEBA 50 CT.)

OBLLO PA3X0OAM MO NYBJINYHOTO NPEANATAHE 24,614  (ABALECET W YETUPU  XWISaM
LUECTCTOTWUH N YETUPUHALECET) JIEBA

HETHM NnPMXOAM OT NYBJINYHOTO NPEANIATAHE 5,575,053.50 NnB. (NeT MWNOHA
NETCTOTUH CEAEMAECET W NET XWUngagn w
NETAECET WU TPM NB. U 50 CT.) — np1 100%
YCNEX HA EMUCUATA

HAYANEH/ KPAEH CPOK HA MPEONIATAHETO: HAYAJIEH CPOK HA MPEAJIATAHETO E [ATATA HA
NYBNKYBAHE HA CbOBLLEHMETO MO Y. 92A, AN. 1 oT 3MMLUK. HAYANEH CPOK 3A MPEXBLPJISHE HA
MPABATA E BTOPUAT PABOTEH AEH, CNEA U3TUYAHE HA 7 (CEAEM) AHEBEH CPOK OT MYBJIMKYBAHE HA
CbOBLUEHVETO MO MPEAXOAHOTO W3PEYEHME. KPAEH CPOK 3A TMPEXBBPNISHE HA MPABA: 15
(NETHAZECET) AHW OT HAYAJTHATA JATA 3A MNPEXBLPJIAHE HA MPABATA. KPAEH CPOK 3A 3AMMCBAHE HA
AKUMUTE E MbPBUAT PABOTEH AEH, CNEABALL M3TMYAHETO HA 15 (METHALECET) PABOTHU [OHM,
CUYUTAHO OT KPAMHATA [IATA 3A MPEXBBLP/ISHE HA MPABA.

HACTOAWMAT [OKYMEHT 3A MNPEAJIATAHUTE LEHHUM KHUMKA CbObPXA USJIATA WMHOOPMALIMA
HEOBXOAMMA 3A B3EMAHE HA WHBECTUUMOHHO PELUEHWE, BKJTKOYUTENIHO OCHOBHUTE PUCKOBE,
CBBP3AHWN C AKLIMUTE OT HACTOSILLATA EMUCUS. B MHTEPEC HA MHBECTUTOPWUTE E A CE 3AMO3HASAT C
HACTOSALWNSA [OKYMEHT, KAKTO N C PEFUCTPAUMOHHNSA OOKYMEHT, MPEAN OA B3EMAT PELLUEHME [A
MHBECTUPAT.

KOMUCHMATA 3A O®OMUHAHCOB HAA30P E MNOTBLPAWIA HACTOAWMSA [OKYMEHT 3A
NPEANATAHUTE LEHHN KHUXXA, KOETO HE O3HAYABA, YE KOMUCUATA OAOBPSABA WUJ/IN HE
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OoAOBPABA UHBECTUPAHETO B NPEQJIATAHUTE LLEHHU KHWXA, HUTO YE HOCHU OTIrOBOPHOCT
3A BEPHOCTTA HA NPEACTABEHATA B JOKYMEHTA NHO®OPMALIUA.

WHBECTUPAHETO B NMPEA/IATAHWUTE AKLIMW E CBBP3AHO C OMPEAESIEHW PUCKOBE, MOAPOBHO OMUCAHM
HA CTP. 11-15 OT HACTOALLMS IOKYMEHT B CEKLIMS ,,PUCKOBUN ®AKTOPU",

YNEHOBETE HA CbBETA HA AVWPEKTOPUTE U NMPOKYPUCTUTE HA EMUTEHTA OTIOBAPSAT CONMUAAPHO 3A
BPEOVTE, MPUYMHEHWM OT HEBEPHW, 3ABNY)KAABALUW WIWN HEMBJHW JAHHW B LENNS [JOKYMEHT 3A
NPEANTATAHUTE  AKUMW. CbCTABUTE/IMTE HA ®UHAHCOBWUTE OTYETWM HA EMWUTEHTA OTIOBAPAT
CONMMAAPHO C JIMUATA NO NPEAXOAHOTO W3PEYEHWME 3A BPEAW, MPUHYMHEHW OT HEBEPHMW,
3ABNTYXXOABALLM UM HEMb/THW JAHHW BbB ®MHAHCOBUTE OTYETUM HA EMUTEHTA, A PETUCTPUPAHUSAT
OOUTOP HA EMUTEHTA — 3A BPEOUTE, MPUYMHEHWN OT OONUTUPAHUTE OT HEFO OTYETMW.
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HA AOKYMEHTA 3A NPEANNIATAHUTE AKLUUN
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2. [JAHHW 3A BAHKW, MHBECTULIMOHHW MOCPEAHNLN U MPABHU KOHCY/TTAHTU wuvvvveieiieneenaneennaes 9
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EMUTEHTBT UMA TbPTOBCKM B3AVMOOTHOLLEHWS, U3BbH OBCETA HA HACTOSLLATA EMUCKS ........... 9
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I1. PUCKOBU DAKTOPH ......iiieeiiiie et s ettt s et e et e s s aa s e s e s e s e s e aan e e eaanees 11
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1. OBOPOTEH KATIATAI 11utetuusetuusesnsesssssssssnsssesnsssesnsssesssssssnssessnssesnsssesnnesesnsesesnesesnsrenns 16
2. KAMUTANNZALNG N BALTTEKHIATIOCT «vuieuneenseusennseusenesnsensennssnssnsssnssnsesnsensensesnsensesnsensenns 16
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4. OBOCHOBKA HA MPEATATAHETO U N3MOM3BAHE HA MOCTBITIEHUATA vuvvvenierneeenerenseaneesneeennnes 18
IV. MTHOOPMALMA 3A LLEHHUTE KHMXXA, KOUTO LWE BBbAAT MPEAJIATAHNA ................. 19
1. B N KITAC HA LIEHHUTE KHUKA 1evvuieraieseenesesaessanssesaessssasssssassssnnsssnnsssnnssssnnssssnssnnns 19
2. 3AKOHOZATE/ICTBO, MO KOETO CA EMAUTUPAHW LEEHHUTE KHUXKA. TTPUIOXNMO MPABO............. 19
3. DOPMA HA LIEHHUTE KHUDKA 1. euveusensaneaensensensasenrensensessassssessensasessesrenmesserenrenmenssrearsnrmnres 21
4. BATTYTA HA EMUC ST A et ttete s ts e st e e st s e s e s e s e s e e s s e s e s a s s e s e e s ea e s e s e ennensensens 21
5. OMUCAHME HA TMPABATA, OTHACALUM CE [0 LEHHUTE KHWXA, BK/THOUUTETHO BCAKAKBU
OrPAHUYEHUS HA TE3W MPABA W PE[, 3A YNPAXKHABAHETO HA TE3M MPABA: c.uueveeeeeeeeneeaneenneeennnes 22
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5.2, 1. TTPABO HA TTTAC e ettt ittt te e st st et st sea s e s e e s s eeea s e s e s e s e s e a s e s e e e s e e enn s e nnnss 24
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5.4. HEMMYLLIECTBEHM MPABA HA AKLIMOHEPA: SALLUMTHM MPABA. .vuveveeeerneernseensennersnsssnsenneennns 24
5.5. TPABOTO A CE UCKA HA3HAYABAHE HA PETMCTPUPAHW OIMTOPU OT Cb/A, AKO TAKMBA HE CA
BUN M3BPAHM OT OBLLOTO CbBPAHUE HA AKLIMOHEPUTE —UJ. 249 T3, e, 25
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LIEHHUTE KHWXA, NMPUOOBUTU OT TAX B CAEJIKWN MPE3 MOCNEAHATA TOANHA, WA KOUTO TE UMAT
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Lau e na JOKYMEHT 3A NPEANAFAHUTE AKUMW ,, JIABEHA™ Al — YBENIMYEHWE HA KAMUTANA
MPOCMEKTBHT 3A YBENNYEHME HA KAMUTANA HA ,JIABEHA" AJ] CE CbCTOM OT 3 JOKYMEHTA:
1) PEMMCTPALUMOHEH AJOKYMEHT
2) JOKYMEHT 3A NPEAIATAHUTE AKLIMA
3) PE3IOME HA NPOCTEKTA

PEMMCTPALUMOHHNAT AOKYMEHT CbAbPXA CbLIECTBEHATA WHOOPMALMA 3A ,JIABEHA" AL, A
[OKYMEHTBT 3A MPEAJIATAHUTE AKUMM — MHOOPMALNS 3A LEHHUTE KHUXA OT YBE/IMYEHMETO HA
KAMAUTAJTIA, HEOBXOAMMA 3A B3EMAHETO HA MHBECTULIMOHHO PELLIEHME.

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

B OOUCA HA ,JIABEHA” A[l: OBJIACT LIYMEH, OBLUMHA LLUYMEH, rP. LLIYMEH 9700, X.K.
NHAYCTPUANEH, NUHAYCTPUAJTHA 30HA, N.K. 114.

OVPEKTOP 3A BPb3KWU C UHBECTUTOPUTE: TAHA UBAHOBA MNMETPOBA

JIVLIE 3A KOHTAKTM : TAJINHA [ULLOBCKA

TEN. +359 54 850144
®AKC +359 54 850119
E-MAIL: OFFICE@LAVENA.BG

WUNnn HA AQPECA HA YITbJTHOMOLLIEHUA A OBCNY)KBA YBEJIMYEHUETO HA KAMUTANA
UHBECTULIMOHEH NOCPEAHMK:

»,BEHUMAPK ®UHAHC"” A[] BCEKU PABOTEH AEH MEXXAY 09:00 1 16:45 u.:
1407 Coowus, yn. ,BUCKAP MJIAHMHA"” N2 19, ET. 2

NMALIE 3A KOHTAKTU: MAPUHENA MEWAPOBA, TAHA [1OGPEBA

TEN. +359 2 962 54 05

®AKC: +359 2962 53 88

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

FOPEMOCOYEHUTE AOKYMEHTU, CbCTABNSIBALLUM B CbBKYMHOCT MNMPOCMNEKT 3A NMYBJIMYHO
MPEAJIATAHE HA LLEHHUTE KHM)XXA (AKLIMM), MOTAT JA BbAAT NOJIYYEHU U OT NYB/INYHUA
PETUMCTBHP HA KOMUCUATA 3A ®UHAHCOB HA30P (WWW.FSC.BG).

,JIABEHA” A[l NPEAYNPEXXAABA WHBECTUTOPWUTE, YE UHBECTUPAHETO B LIEHHM KHWXXA E
CBbP3AHO C OMPEAE/IEHW PUCKOBE. CMELUM®OUYHUTE 3A AEAHOCTTA HA APY)XXECTBOTO
PUCKOBU ®AKTOPU CA ONMUCAHU NOAPOBHO B T. 1 OT PA3AEN IV - ,PUCKOBU ®AKTOPU” HA
PErMCTPALIMOHHUSA AOKYMEHT.

VA
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SINCE 1962

MU3N0N3BAHN AEOUHULIUU U CbKPALLEEHUA

EMUTEHT, [IPY)XECTBOTO — , JIABEHA" Al;

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

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

3MMCN3®U — 3AKOH 3A MPUIATAHE HA MEPKWUTE CPELLY MA3APHUTE 3/10YMOTPEBM C ®UHAHCOBW
WHCTPYMEHTWU;

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

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

K®H, KoMUcUATA — KOM1UCKUS 3A ®UHAHCOB HAZI30P;

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

LA -, LIEHTPANEH AENO3UTAP” ALL;

B®Bb -, 6b/rAPCKA ®OHAOBA BOPCA” ALl;
OCA — OBLLO CbBEPAHVE HA AKLIMOHEPUTE;
CA — CbBET HA AUPEKTOPUTE;

ABW — [IMPEKTOP 3A BPb3KM C MUHBECTUTOPUTE.
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I. OTTOBOPHMU JINLIA

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

.J1laBeHa” A[l, HapuyaHO 3a KpaTKOCT [APY>XEeCTBOTO WM EMUTEHTBLT, € aKuMOHEpHO
LPY>XECTBO C eAHOCTeNeHHa CUCTeMa Ha yrnpasieHue.

UneHoBe Ha CbBeTa Ha AnpeKkTopuTe:
1) KoHcTtanTuH AuMmutpos LLanamaHoB — lNpeaceaaten v uneH Ha C[
2) Ctena KpbcreBa MopaaHoBa — 3aMeCTHUK — npeacenaten u ynex C/,
3) PapgocTtuHa AHrenosa MaHaxoBa — YneH Ha C[]
MNpokypuctn Ha ,JlaBeHa" ALl:

1) lanuHa MBaHoBa [JuMwwoOBCKa

2) Cunsus Xpuctosa [Avwnesa — ATaHacoBa.

ApyxectBoTO ce npeacraensaea oT KoHcTtaHTWMH AumntpoB LanamaHoB — W3nbnHUTENEH
ANPEKTOpP, KAaKTO M OT ABaMa NPoKypuctn — NanvHa MeaHoBa Auwoscka n Cnneus Xpuctosa
OvwneBa — ATaHacoBa.

2. 1AHHM 3A BAHKWN, UHBECTULIMOHHW NOCPEAHNLW U MPABHU KOHCYJITAHTU

2.1. AHHN 3A WHBECTULUWOHHW NOCPEAHWULIA WU NPABHU KOHCYNTAHTU. [AHHU 3A
MPABHUTE KOHCYJITAHTU NO TA3U EMUCHA

UHBeCcTULMOHEH NOCpeAHMUK NO HacToAlaTa eMUucus

rp. Codums, yn. ,Bucksap nnanmHa” NQ 19, eT. 2
nn ,beHuMapk ®uHanc” A} (Bx0a oTKbM bYyn. ,YepHu BpbXx” NO 32, BX. A)

[py>XeCcTBOTO He W3MoN3Ba BbHLWHW TMPaBHU KOHCYNTAHTM MO HacTosdwara eMucus.
YnbaHOMOLEH Aa 0bCnyXn HacToswaTta eMUcns akumm OT yBenuyeHue Ha kanutana e WM
~beHUMapk ®uHaHc” All, B CbOTBETCTBME C pelweHve Ha CbBeTa Ha AMPEKTOpUTE Ha
Apyxecrsoto ot 25.10.2018 r. n noanucaH C WMHBECTUUMOHHUS MOCPEAHWK A0roBOp OT
25.10.2018 r.

2.2. 1AHHM 3A BAHKWU, NHBECTULIMOHHU NOCPEAHULIA U NMPABHU KOHCY/ITAHTU, C KOUTO
EMUTEHTBT UMA TbPITOBCKWU BSAMMOOTHOLLUEHUA, U3BbH OBCEr'A HA HACTOALLIATA EMUCUA

O6cny)xBalm 6aHKKn

YHUKPEOWUT BYJIBAHK Al, knoH CODUA
OBb Al, knoH LymeH

Apyrm NHBECTULIMOHHMU NOCpeaHULIN

[py>XecTBOTO He W3Mon3Ba [APYrM WHBECTUMLMOHHM MOCPEOHWULM, OCBEH MOCPeAHMKa,
06CyXXBaLll HAaCTOALLATa EMUCUS aKLIMK OT YBEIMYEHMETO.

(&)
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MpaBHU KOHCYNITAHTH
[py>XecTBOTO He M3MOoN3Ba YC/IyruTe Ha NPaBHU KOHCYNTaHTU.

3. OauTtor

OauTOopCcKo npeanpuaTMe Ha APYXecTBoTo 3a ¢uHaHcoBute 2015 mn 2016 roguHa e
L0omtopn n Ko" OO0[] — uneH Ha WHCTUTYTa Ha AMNIIOMUPAHUTE eKCnepT-CYeToBOAUTENN
(MAEC) B Bbnrapusi, cbe ceptudmkat N 0111, ¢ EMK 127561884, agpec rp. Pyce, yn.
~Kupun Crapues" 6 n oduc rp. LymeH, yn. ,,Bnagumup Bruues™ N2 14. ,Oauntopu n Ko" 00
ce NpeacTaBnsiBa OT CegHuTe nnua:

— Teoprn MuxannoB leoprues: pernctpupaH oautop, 4dneH Ha WAEC B Bbnrapus,
avnnoma N2 0118, cbe cnyxebeH agpec: rp. LymeH, yn. ,,Bnagummp Buyes™ N214;

— Hwukonain AtaHacoB HwukonoB: peructpupaH oautop, dneH Ha WAEC B Bwnrapus,
amnnoma N2 0389, cue cnyxebeH agpec: rp. Pyce, yn. ,Kupun Crapues™ N2 6 B.

CoernacHo peweHne Ha TOCA, npoeegeHo Ha 12.06.2017 r., no npegnoxeHuve Ha OQnTHUA
KOMUTET Ha OpPYXXeCTBOTO, € n3bpaHo oanTOPCKO ApyxecTBo ,Ekun oaut" OO/ — uneH Ha
NMHcTuTyTa Ha auvnnomupaHuTe ekcnept-cdetosoautenn (MAEC) B bBbarapusi, cbC
ceptndmkat N2 140 c agpec rpaa LlymeH, 6yn. CumeoH Benukm 69, Bx. 2, an. 33, aa
M3BbPLUM NPOBEPKA M 3aBEpKa Ha KOHCONMAMPAHUTE W HEKOHCONMAMPAHUTE TOAMULLHM
(pnHaHCcoBM OTYeTM Ha apyxectBoto 3a 2017 r. ,Exun oant' OO ce npencraensisa ot
cnegHuTe nuua:

— Pymsana LlaHeBa CeMoBa - pernuctpupaH oauTop, YneH Ha UAEC B Bvnrapus, avnnoma
N2 0504, cbe cnyxebeH agpec: rp. Pyce, yn. Llap Ocsoboauten 46.

— BaneHtnHa laH4yeBa PapeBa - peructpuypaH oautop, 4ieH Ha WAEC B Bbnrapusg,
avnnoma N2 0466, cbe cnyxebeH agpec: rp. LUymeH, 6yn. CumeoH Benvku 69, BX. 2,
eT. 6, an. 33.

CovrnacHo peweHve Ha NOCA, nposegeHo Ha 28.06.2018 r., oguTopcko Apy»XecTsBo ,Ekun
oamT" OO/ OTHOBO e u3bpaHO Aa M3BbpLUM NPOBEPKA W 3aBeEpKa Ha KOHCONUAMPAHUTE U
HEKOHCONUAMpaHUTE roamwH1 (MHAHCOBM OTYETU Ha ApY>XecTBOTO 3a 2018 r.

4. QEKNAPALMSA OT JINUATA, OTFTOBOPHM 3A U3FOTBAHETO HA AOKYMEHTA 3A LIEEHHWTE
KHWXXA.

N3roTBAHETO Ha HacToswmsa [IpoCnekT € Bb3NOXKEHO Ha WMHBECTUUMOHEH MOCPEAHWUK
~beHuUMapk ®uHaHc” Al (cepanuwe wn agpec Ha ynpasnenue: rp. Codwms, yn. ,Buckap
nnaHnHa” 19, eT.2), KOWTO € W YMb/IHOMOLEH MWHBECTMLMOHEH MNOCPEeAHWUK, KOMTO Aa
obcnyxu npoueaypaTa no yBenuMyeHve Ha KanuTana Ha EMuteHTa.

HactoawmaTt MNpocnekT € U3roTBeH OT ClieHUTE CITYXKUTENN Ha NHBECTULIMOHHUS NOCPEeaHMK:
EBenvHa AHeBa-ToOHYEBA — MHBECTULIMOHEH KOHCYNTAHT — 338 MKOHOMUYeCcKaTa 4YacT
MBenuHa Nnnesa — IOPUCKOHCYNT — 3a topuanyeckaTa vacT

MocoyeHuTe cnyxutenn Ha WHBECTULMOHHMS MOCPEAHMK AEeKfapupaTt, 4Ye ca MOoSIOoXUIM
BCUYKM Pa3yMHU YCUNUS Ia YCTaHOBSIT, Ye MHbOopMaumMsTa, NpeacTaBeHa B NpocnekTa, He e
HEMb/IHA, 3abnyXaAaBallia Un HEBSIPHA.

‘ \r
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UneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha EmuTeHTa, nocodeHn B Paspgen I, 1. 1 ot
HaCTosIWNS AOKYMEHT, OTroBapsT CONMAApHO 3a BpeauTe, MpPUYMHEHW OT HEBEPHW,
3abny>xaaBalum UM HEMb/HK AaHHW B Lenus MpocnekT.

MoanwHuTe PuHaHCOBM oTYeTM Ha EmMuTeHTa 3a 2015 ., 2016 r. n 2017 r., ca U3roTeeHn oT
FanuHa [uwoscka u tOnuaHa MMonosa-WocudoBa — cueToBOAWUTENM Ha eMUTEHTa 3a
CbOTBETHUTE nepuoan. MexavHHuTe ¢uHaHcoBM oTyeTn 3a 2018 r. ca M3roTBeHU OT
tOnnana Monosa-Mocndosa. CbCTaBUTENUTE Ha CHETOBOAHUTE OTYeTH lanuHa [JuLoBCKa K
tOnnana Monosa-Mocndosa oTroBapsT conmaapHo ¢ YneHoBeTe Ha CbBeTa Ha AuMpeKTopuTe
Ha EMUTEHTa B KayecTBOTO CM Ha avue no 4n. 34, an. 2 oT 3aKoHa 3a CYETOBOACTBO 3a
Bpeaun, NPUYMHEHN OT HEBEPHM, 3abnyxaaBaln UM HEMBbAHW AAHHW B CbCTABEHUTE OT TSX
¢pmHaHcoBKM OTYETU Ha EMUTeHTa.

Jlvueto, oautnpano ¢uHaHcoBMTE OT4YeTM Ha EmuteHta 3a 2015 wn 2016 r.—
CneumanunsmMpaHo perncTpupaHo oauTopcko npeanpusatve ,,Oantopu n KO“ O0[, uypes
AVNIOMUMPaH ekcnepT cyeTtoBoauTen eopru MuxainnoB eoprues, OTroBapsi CONMAAPHO C
yneHoeTe Ha CbBeTa Ha pAupekTopuTe Ha EMUTeHTa 3a BpeauTe, MNPUYUHEHM OT
oaUTUpPaHUTE OT Hero GMHAHCOBU OTYETH.

Jlnueto, oantnpano guHaHcoBuTe oT4yeTn Ha EMmnTeHTa 3a 2017 r. — OANTOPCKO APYXKeCTBO
~Exnn ogut" OO[, upe3 AunnomMupaH ekcrnepT cyetoBoauten BaneHTuHa MaHuyeBa Pagesa,
OTroBaps CONMMAApHO C uneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha EMuTeHTa 3a BpeauTe,
MPUYMHEHWN OT OAUTUPAHUTE OT HEro (PUHAHCOBWN OTYETW.

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE U MPOKYPUCTUTE HA EMUTEHTa OTroBapsaT CONMAapHO
3a BpeauTe, MPUYMHEHW OT HeBepHW, 3abnyXaaBalin WM HEMbHW AaHHW B NPOCNeKTa.
Jlnuata no un. 34, an. 2 oT 3aKOHa 3a CYETOBOACTBOTO OTrOBApPAT COMMAAPHO C siMuata rno
n3peyeHve MbpBO 3a Bpeau, NPUYMHEHU OT HEBepHM, 3abny)aasaly UM HEMbAHW AaHHU
BbB (PUHAHCOBUTE OTYETUM Ha EMWUTEHTa, a PEerucTpupaHuaT OauTOp - 3a BpeauTe,
NPUYUHEHWN OT OAUTUPAHUTE OT HEro (PMHAHCOBU OTYHETW.

[Jleknapaumum oT OTFOBOPHUTE 3a CbAbpiKalllaTa Ce B TO3M AOKYMEHT MHGOpMauus nuua, ca
NPeaoCTaBEHN KaTo NPUNIOXKEHMS! KbM MpocneKTa 1 ca HepasfesnHa YacT OT Hero.

I1I. PUCKOBU ®AKTOPU

NHBECTMPAHETO B LIEHHW KHUXA HA ,,JTIABEHA” Al E CBbP3AHO C MOEMAHETO HA PA3/IUYHM MO BUA W
CTEMEH HA BJIMAHWE PWUCKOBE. MOCOYEHWUTE PUCKOBW ®AKTOPU TPSBBA [OA EbAAT BHUMATEJIHO
PASINMEOAHA W OUEHEHWM T1MPW B3EMAHETO HA PEWEHME 3A WHBECTUPAHE OT CTPAHA HA
MNOTEHUMAJTHUTE NHBECTUTOPW.

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

PUCKBT NPU MHBECTUPAHETO B LIEHHW KHMXXA CE CBbP3BA C HECUIYPHOCTTA W HEBb3MOXHOCTTA 3A
TOYHO MPEABMKAAHE HA BbAELWMN E®EKTU N BINAHUE BbPXY OYAKBAHATA Bb3BPBLUAEMOCT OT
HAMPABEHATA WHBECTULMA. OCHOBHUAT PUCK M HECUIYPHOCT 3A AKUMOHEPUTE HA ,JIABEHA” A/l E
BEPOATHOCTTA TAXHATA MHBECTMLUMA B AKLIMW HA [PYXXECTBOTO AA HE 3AMA3M CBOSITA CTOMHOCT,
KAKTO U A HE TEHEPUPA OYAKBAHATA OT TAX Bb3BPBLLUAEMOCT.

+JIABEHA"” Al UHOOPMUPA NOTEHUMANTHUTE MHBECTUTOPW, YE MHBECTUPAHETO B OBMKHOBEHMW AKLINA
E CBbP3AHO C OMPEAEJIEHN PWCKOBE. WHBECTUTOPUTE TPABBA BHWMATE/IHO [JA TPOYETAT W
OCMUCTAT PUCKOBETE, CBbP3AHMN C MHBECTUPAHETO B OBMKHOBEHW AKLIMM OT HACTOALLATA EMUCKA
NPEAN OA B3EMAT MHBECTULIMOHHO PELLIEHME.

‘\r
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A) LLEHOBM PUCK.

MPOMEHUTE B LIEHATA HA AKUWWUTE HA ,JIABEHA” A/l MOrAT [A BbAAT MOPOAEHW, KAKTO OT
OYHOAMEHTA/THOTO CbCTOSIHUE HA [OPY)KECTBOTO — HACTOSALM W OYAKBAHW PE3YNTATU OT
JEAHOCTTA U ®UHAHCOBM PE3YNITATU, HETHA CTOMHOCT HA AKTUBWUTE, NMONOXWUTEHA PEMYTALIMS,
PEANIM3ALMS HA WHBECTULMOHHWUTE HAMEPEHUS U OP., TAKA U OT MKOHOMMWUYECKUTE W MA3APHU
YCNOBUS B BLATAPUS 1 O PA3NINYHA CTEMEH OT MA3APHUTE M MKOHOMWYECKW YC/IOBUS B APYITUTE
CTPAHM OT LIEHTPANTHA 1 N3TOYHA EBPOIMA, KAKTO W1 B APYMUTE HOBOBBL3HWKBALLIM MA3APY BbOBLLE.
AKUWMOHEPUTE CNEABA [OA WMAT MNPEABWA, YE E Bb3MOXHO AA HACTBMAT CbBUTUS, KOUTO [A
MPUYUHST PE3KM KOMEBAHUS B MA3APHUTE LIEHW HA AKUMUTE, KAKBUTO W NPEOWN CA CE MPOSIBSBANN
HA BbJITAPCKMS KAMUTAZIOB MA3AP U HA MEXIYHAPOAHWUTE ®UHAHCOBU MA3APU, KAKTO U YE
NMOAOBHN KOMEBAHWS E Bb3MOXHO [A 3ACETHAT B HEBJ/IATOMPUSTHA MOCOKA [ABMXXEHUETO HA
LIEHATA HA AKLIMWTE HA ,JIABEHA” A[l.

HAMA CUIYPHOCT, YE NA3APHATA CTOMHOCT HA OBMKHOBEHWUTE AKLIMW HA ZIPYXKECTBOTO CNEZ, CTAPTA
HA TbPrOBMS HA AKUMUTE HA B®b LUE BbAE HAL EMUCMOHHATA LIEHA, NMPU KOATO MHBECTUTOPUTE CA
3AKYNWUIN TE3N AKUMW. TTASAPHATA UM CTOWHOCT LUE CE OMPEAENSA HA BA3SATA HA TbPCEHETO U
NPEANATAHETO, U LEHATA HA AKLUMWUTE MOXE A HAPACTBA UMW A HAMANABA. TE3W , KONEBAHMS" HA
LIEHUTE MOIAT OA AOBEAAT O TOBA AAJEHA LIEHHA KHUTA JA CTPYBA B JAAEH MOMEHT MHOIO MNo-
MAJTIKO, OTKOJIKOTO B MPEAXOAEH MOMEHT. BOPCOBWUTE LIEHWN HA AKUMWUTE MOFAT JA BbJAT NPEOMET
HA PE3KM KOJIEBAHUA B PE3YNITAT HA NYB/JIMYHO OMOBECTEHA WHO®OPMALIMA 3A ®UHAHCOBUTE
PE3YJTTATU HA APYXXECTBOTO, NMPOMEHW B 3AKOHOZATEJICTBOTO M APYTN CbLUECTBEHW CbBUTUA.

OCBEH TOBA E HAJIMLIE PUCK OT TOBA JOKOJIKO LUE BbAE MOCTUMHAT AKTUBEH BOPCOB MA3AP 3A TE3U
MHCTPYMEHTW, KOETO MOXE AA AOBEAE OO HEFATUBHW ABWKEHUA 3A MHBECTUTOPA, KAKTO MO
OTHOLWUEHME HA NMA3APHATA LEHA HA AKUMWTE, TAKA U NO OTHOWEHME HA JIMKBUOHOCTTA HA
NHCTPYMEHTA.

JPY>XECTBOTO HE FAPAHTUPA HA WHBECTUTOPUTE, YE LIEHATA HA HEFOBWUTE AKLMM LLE CE 3AMA3BA
CTABWUJTHA W/WK LLIE MOBULLABA CBOSITA CTOMHOCT B BbAELLE. HUTO ,JTIABEHA” AZl, HATO HAKOW OT
CbLLECTBYBALUUTE AKLIMOHEPW HA [OPY>XECTBOTO BbL3HAMEPSBAT JIA OCBLLIECTBABAT W3KYMYBAHE HA
OBMKHOBEHM AKLIMN HA IPY>KECTBOTO C LIE/T 3AMA3BAHE W/WNN NOBULLEHME HA MA3APHATA UM LIEHA,
CNEQ OCBLIECTBABAHETO HA MYB/IMYHOTO NPEAJIATAHE W PETUCTPUPAHETO HA AKLIMUTE 3A TbPrOBUS
HA BOB.

5) JINKBUAEH PUCK.

MPOSIBNEHWETO HA JIMKBUAHWA PUCK MO OTHOLWIEHWME TbPrOBMSATA C OBWMKHOBEHM AKLMW MO
MPUHUMN CE CBbP3A C JIMMCATA HA AOCTATbYHO [JOBPE PA3BUTO TBbPCEHE HA TE3W AKLMK 3A
OMPEAENEH/W NEPMOA/W OT BPEME, CbOTBETHO C HAJIMYMETO HA 3ATPYAHEHMS 3A TAXHATA
MNPOAAXBA WNWN 3AKYINYBAHE C LUEN MPEAOTBPATABAHETO HA 3ArYBW WIN PEAJIUSBUPAHETO HA
NEYANBU. MHBECTUTOPUTE CNEABA A UMAT NPEABMA, YE BOB E 3HAYMTENHO MNO-MAJIKA U NMO-CNABO
JIMKBUAHA OT NMA3APUTE HA LIEHHM KHW)KA B MOBEYETO CTPAHU C PA3BUTA MA3APHA MKOHOMWKA. 3A
AKUMOHEPUTE HA ,JIABEHA” A[l HAMA TAPAHUMA, YE KOTUPAHETO HA TE3W WHCTPYMEHTU HA
[APYXXECTBOTO HA B®B LLE FAPAHTUPA AKTUBHATA UM TbPrOBUSA U AOCTATBYHA JINKBUAHOCT.

JIVNKBUOAHOCTTA HA OBUKHOBEHWTE AKLIWW LLIE CE OMPEAENS OT:
e  HAJIMMMETO HA JOCTATBYHO 3AVUHTEPECOBAHW MPOJABAYM N KYMYBAYM HA MA3APA;
e  HANMYMETO HA JOCTATBYHO rO/ISIM BPON AKLIMW B OBPBLLEHME;

e HAMYMETO HA MPUEMIIMBA PA3TUKA (CMPEA) MEXXAY LIEHUTE ,,KYNYBA” U ,,MPOJABA”

cTp. 12



(&

Lau e na JOKYMEHT 3A NPEANAFAHUTE AKUMW ,, JIABEHA™ Al — YBENIMYEHWE HA KAMUTANA

SINCE 1962

JIVIKBUOHWAT PUCK HA OBUKHOBEHWTE AKLIMW LLIE 3ABUCK U OT:

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

e  DOVHAHCOBOTO CbCTOSHWE HA EMUTEHTA W HETOBUTE AbLUEPHW APYXXECTBA; W AP.
B) PUCK OT NPOMSIHA HA UHTEPECUTE HA MA)XOPUTAPHUSA! AKLIWOHEP.

MAXOPUTAPEH COBCTBEHWUK HA KATMMUTASIA HA ,JIABEHA” AJl KbM MOMEHTA HA W3TOTBSIHE HA
HACTOSALLUMA [IOKYMEHT E ,BANTMMOP” OOJ[ C YYACTME OT 74.96%. KATO MAXKOPUTAPEH
COBCTBEHMK HA HAZL 2/3 OT KAMUTASIA HA [PY)KECTBOTO, AKLMOHEPBT MOXE [A YMPAXHSIBA
PELLABALLIO B/IMSIHVE BbPXY BCWMYKM BbMPOCK, W3VCKBALLUM PELIEHVWE HA OBLLOTO CbBPAHVE HA
AKLUVOHEPUTE HA [IPY)KECTBOTO, KATO HAMPUMEP MMPOMEHW B YCTABA, HA3HAYABAHE W
OCBOBOXJABAHE HA Y/IEHOBETE HA CbBETA HA AWPEKTOPWUTE, O[OBPSIBAHE HA CBLUECTBEHM 3A
JIPY)XECTBOTO CAESIKW, PA3MPEAENSHETO HA AVMBWAEHTW W AP. 3A WHBECTUTOPWUTE B AKLMW HA
,JIABEHA” A/l CbLLECTBYBA PVUCKA OT HACTBMBAHETO HA EBEHTYA/IHW MPOMEHW B WHTEPECUTE HA
OCHOBHWSI AKLMOHEP, KOWTO MPOMEHM [A WMAT HEBJIATOMPUSTHO TMPOSIB/IEHUE, KAKTO MO
OTHOLLEHUE HA AEVHOCTTA HA [JPYXXKECTBOTO, TAKA W CMPSIMO WHTEPECWUTE HA MWUHOPUTAPHWTE
AKLIVIOHEPM.

r) AHONALMOHEH PUCK.

MPOSABNEHNETO HA MHONALUMOHHUAT PUCK 3A MPUTEXATESIUTE HA OBUKHOBEHW AKUMM HA ,,JIABEHA"
Al BN HACTBMMNO B CIYYAUTE, KOTATO AOXOAUTE OT AKUMWTE (NMOBWLWIEHWE B LEHATA W/Unn
MONIYYEHU AMBUAEHTM) CA TMO-MAJIKW OT PEMUCTPUPAHATA WHONAUMSATA 3A TEPMOOA HA
WHBECTUPAHE. NH®NALMOHHWTE MPOLIECK BOASAT A0 HAMAJIEHME HA PEAJTHATA JOXOAHOCT, KOATO
MOJTYHABAT MHBECTUTOPUTE.

BbNPEKW, YE B ObJITOCPOYEH MJIAH AOXOAHOCTTA OT AKUMM 3HAYUTE/THO E W3MPEBAPBAJIA
WHOALUMOHHUTE MPOLIECK B BBJITAPUS U B APYTN CTPAHWU C PA3BUTA MA3APHA MKOHOMWKA, HAMA
FAPAHUMM 3A MHBECTUTOPUTE B AKUMW HA ,JIABEHA” A[l, YE TAXHATA WHBECTMUMA B AKUMM HA
[PY>XECTBOTO LLIE NPEACTABJISIBA PEAJTHA 3ALLIUTA CPELLY MH®NALIMATA.

A) NMOCNEABALUM YBETMYEHUS HA KAMUTATA.

NHBECTUTOPUTE B AKLMW OT YBE/IMYEHMETO HA KAMWUTANIA HA ,JIABEHA” AL CNEABA OA VIMAT
NnPeEABMA, YE WU B BbAEWIE E Bb3MOXHO [APYXXECTBOTO [A YBEJIMYM KAMWUTAJTA CW, C OIMNEA
HEOBXOAMMOCT OT ®UHAHCWPAHE. KbM HACTOALLUMA MOMEHT, OCBEH OMWCAHATA B HACTOALLMAT
MPOCMEKT EMWCUS OBMKHOBEHW AKLMW HA APY)XXECTBOTO, HUKOW OT KOMMETEHTHUTE OPFAHM HA
+JIABEHA"” ALl HE E MOEMAJT AHTAXXUMEHT 3A MOCNEABALLIO YBEJIMYEHWE HA KAMUTANIA HA EMUTEHTA.
KATO NYBNMYHO APYXECTBO, ,JIABEHA” Al E 3AAB/DKEHO MPU YBEIMYABAHE HA KAMUTANIA CU JA
CMA3BA WU3MCKBAHUATA HA Y. 112 n cneaBAWMTE OT 3MMLK.

BCAKO AOMBIHUTENHO ®UHAHCUPAHE HA ,JTIABEHA" ALl NOA ®OPMATA HA YBEJIMYEHWE HA KATUTASIA,
YPE3 W3OABAHETO HA HOBW AKUWW, MOXE OA WMA ,PA3BOJHSABALL” E®EKT 3A OBMKHOBEHWTE
AKUMOHEPU HA OPY>XXECTBOTO, A U3MOM3BAHETO HA ATTEPHATUBHO ®UHAHCUPAHE NOA ®OPMATA HA
AbIT MOXE [JA HAMAJIM AOXOAHOCTTA OT AEMHOCTTA HA APYXXECTBOTO, KAKTO W OA OOBEAE [0
OrPAHUYEHNA 3A MOC/IEABALLM BbAELLNA ®PUHAHCUPAHUS.

E) BANIYTEH PUCK 3A MHBECTUTOPA

HACTOALLATA EMAUCUSI E JEHOMUHWUPAHA B JTEBA. BANYTEH PUCK OT MHBECTULUMATA CbLLUECTBYBA 3A
MHBECTUTOPWU, YANTO CPEACTBA CA B LLLATCKWN JONAPU UNW OPYTA BAJTYTA, PA3JIMYHA OT JIEBA U EBPO
NMOPAAN MOCTOSAHHWUTE ABVMXXEHWSA HA BAJIYTHUTE KYPCOBE. MHBECTUTOPW, KOUTO MOEMAT BANYTEH

A
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PUCK TMPU MOKYMNKATA HA HACTOALWIATA EMUCUA BUXA YBEJIMHWITN WITN HAMAJTUIN EGEKTUBHATA
AJOXOAHOCT OT WMHBECTUUMATA CU B CIEACTBUE HA 3ACUMNBAHE WJIW OTC/TABBAHE HA KYPCA HA
JEBA/EBPOTO CMPAMO BAYTATA, B KOATO CA JEHOMWUHWUPAHW CPEACTBATA HA MHBECTUTOPA.

BANYTHMAT PUCK OT WHBECTUUMATA BWM MOIMbNl JA CE HAMAJNIA, YPE3 W3MOJ3BAHE HA BAJTYTHU
WHCTPYMEHTW 3A HEFOBOTO MUHUMW3WPAHE (XE[KWPAHE). CTABWUIHOCTTA W BUCOKOTO [IOBEPVE B
HAABEXOHOCTTA HA BAJTYTHUA BOPA B CTPAHATA, KAKTO N JOMUHWPALLUATE NMO3MLUUN HA EBPOTO HA
MEXXAYHAPOOHUTE BAJTYTHWU TMA3APW, OrPAHUYABAT B W3BECTHA CTEMEH HAJIMMMETO HA BAJIYTEH
PUCK.

) JIUNCA HA TAPAHLUS 3A U3TJIALLAHE HA TrOAULUHU AUBUAEHTU

OVHAHCOBMAT PE3YJTITAT HA APY>KECTBOTO 3ABMCU OT MHOXECTBO ®AKTOPW, CPEZ, KOUTO YMEHUETO
N MPO®ECUOHAJIM3MA HA MEHWIKBPCKMS EKWM, PA3BUTMETO HA MA3APA, B KOWTO OMEPUPA
[APYXXECTBOTO, MKOHOMMWYECKOTO PA3BMTME HA CTPAHATA U PETMOHA U T.H. 3A MHBECTUTOPWUTE
CbLLECTBYBA PUCK MOPAAN NUMNCATA HA TAPAHLUMA 3A U3MNAWAHE HA roguvwiHn AMBUAEHTW 1O
OBMKHOBEHWTE AKUM HA APY>XECTBOTO.

3) PUCK, CBbP3AH C Bb3MOXXHOCTTA 3HAUYUTENIHWU CAEJNIKU C AKLIMWN HA APY)XECTBOTO 1A
noBJINAAT HA LEHATA UM

PV OCBLLECTBABAHE HA 3HAYUTENHW CAE/IKM C AKLIMW HA PY)KECTBOTO WX NMPU MHOOPMALINS, YE
TAKVMBA CAOE/IKM MOTAT A CE CJTYYAT, E Bb3MOXXHO LIEEHATA HA AKUMWUTE HA APYXECTBOTO [OA CE
OTKJIOHM 3HAYMTENHO OT TEKYLUMTE MA3APHM HUBA. BCSAKO TAKOBA OTK/IOHEHWME HA LIEHATA KPUE
PUCKOBE 3A MHBECTUTOPUTE B AKUMW HA APYXECTBOTO, 3ALOTO MOXE AA AOBEAE A0 3HAYUTENHN
3AIYBU 3A TAX.

1) PUCK, CBbP3AH C PEMUHBECTUPAHE

PUCKBT MPU PEMHBECTUPAHE E CBbP3AH C MHBECTUPAHETO HA MOJTYYEHWTE MAPUYHM MOTOLM OT
OAAEHA MHBECTUUNA MPU NO-HUCKA AOXOAHOCT, BOAELWO A0 HAMANABAHE HA Bb3BPALLAEMOCTTA
HA WHBECTUTOPA. TOBA BM CE C/NYYUIO B CJIYYAW, YE WHBECTUTOP PELUM OA W3NE3E OT
MHBECTULIMATA CU B AKLIMK HA OPY>XECTBOTO U UHBECTWUPA CPEACTBA B PYT ®UHAHCOB MHCTPYMEHT,
KOATO B TMOCNEACTBME MY [AOHECE TMO-HWCKA [OXOAHOCT OT PEA/IM3UPAHATA C AKLUMWM HA
APY>XECTBOTO.

2. PUCKOBE, CBbP3AHM C BbJIFTAPCKUSA MA3AP HA LLEHHU KHWKA

WNHBECTUTOPUTE HA HOBOBB3HMKBALLIM MA3APU KAKBBTO E BBLJITAPCKUA, TPABBA [A Cb3HABAT, YE
TE3W MA3APM CA OBEKT HA MO-rOMIIM PUCK OT TO3W HA MO-PA3BUTUTE MA3APU. OCBEH TOBA,
HEBJIArONPUATHOTO MNOJIMTUYECKO WM MKOHOMUYECKO PA3BUTUE B APYTU ObPXXABW OT PETMOHA BU
MOI/I0 A WUMA 3HAYUTENHO HEFATMBHO BJIMSHWE BbPXY BBIT HA BbArAPUS, HEMHATA BBHLLHA
TbPrOBNS N NKOHOMUKA KATO USAMO. VHBECTUTOPUTE CNEABA [JA MPOSBABAT OCOBEHO BHVMMAHWE
MNMPN OLUEHKATA HA CbLUECTBYBALLUUTE PUCKOBE U TPABBA JA B3EMAT COBCTBEHO PELLUEHWE OAIN MPU
HAJTMYMETO HA TE3U PUCKOBE, UHBECTUPAHETO B AKLIMUTE HA EMUTEHTA E NOAXOAALLIO 3A TAX.

NHBECTWUPAHETO B HOBOBB3HMKBALLM MA3APU E NOAXOAALLO EANHCTBEHO 3A OMNMUTHU MHBECTUTOPH,
KOUTO HAMB/IHO OLEHSIBAT 3HAYEHWETO HA MOCOYEHWTE PUCKOBE. VIHBECTUTOPUTE TPABBA CbLLO
OA WMAT NPeABUA, YE YCNOBUATA HA HOBOBbBL3HUKBALUUTE TMA3APU CE TMPOMEHAT BbP30 U
CNEAOBATEJSTHO MH®OPMALIMATA, CbAbPXALLA CE B TO3M AOKYMEHT, MOXE OA CTAHE HEAKTYAJTHA
OTHOCUTEJTHO BbP30.

Bb3MOXHO E WHBECTUTOPUTE JA PA3MOJIAFAT C NMO-MAJIKO MHOOPMALIMA 3A BbJITAPCKUSA MA3AP HA
LEHHM KHWXXA, OTKOJIKOTO E HAJMYHA 3A [OPYXXECTBA HA APYIM MA3APU HA LIEHHW KHWKA. MA
M3BECTHA PA3/IMKA B PEMYJIMPAHETO W HAA30OPA HA BbJITAPCKUA TMA3AP HA LIEHHW KHWXKA U B
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[EVCTBUATA HA UHBECTUTOPUTE U APYTUTE MA3APHW YYACTHUUWM, B CPABHEHWE C PA3BUTUTE MA3APU
B 3AnAAHA EBPOMNA U CALL. KOH Cneay 3A PASKPUMBAHETO HA MH®OPMALIMS M CMA3BAHETO HA
OPYTUTE PEMYNIATUBHW CTAHOAPTU HA BbJITAPCKUA MA3AP HA LIEHHW KHWXA, 3A CIMNA3BAHETO HA
3AKOHUTE W W3OABA HAPEABU W YKA3AHUA 3A 3AOb/DKEHUATA OTHOCHO PA3KPUBAHE HA
NHO®OPMALNA, TbPIOBUATA C LIEHHW KHWXA NPU HAJIMYNUETO HA BbTPELUHA MHOOPMALMA N AOPYTA
BbMPOCU. BCE MAK E Bb3MOXHO [JA MMA MO-MAJIKO MYB/IMYHO [AOCTBMHA WMHOOPMALIMA 3A
BbJITAPCKUTE OPYXXECTBA, OTKOJIKOTO OBMKHOBEHO CE TPEAOCTABA HA PA3MNOJIOXXEHUE HA
NHBECTUTOPWUTE OT MYBJNYHUTE OPY>KECTBA HA APYTUTE MNA3APU HA LEHHW KHUXXA, KOETO MOXE [JA
CE OTPA3M HA LIEHATA HA LIEHHUTE KHIDKA.

3. PUCKOBE, CBbLP3AHU C MNPOMEHW B BbJIFAPCKOTO 3AKOHOAATEJICTBO OTHOCHO
AAHBYHOTO OBJIATAHE HA OXOJA OT UHBECTULIUN B LEHHWU KHN)KA

3AKOHWTE, KOUTO PETJIAMEHTUPAT OBJTATAHETO B BB/ITAPVSI HA MEYASTBATA HA FOPUINYECKWTE JINLIA
1 JOXOOMUTE HA ®UBUYECKWUTE JILIA, BKIIOYUTENHO OT JEMHOCT KATO EAHOSIMYEH THPIOBEL|, CA
CbOTBETHO 3KIMO v 344DJ1.

KbM MOMEHTA HA CbCTABSHE HA HACTOALIMA TMPOCMEKT PA3MOPEABUTE HA 3KMNO u 304D
OCBOBOX/ABAT [IOXOAA, PEAJIU3MPAH OT CAEJIKM MO MOKYMKO-MPOAAXEA HA LIEHHU KHWXA,
W3BBLPLUEHN HA PEFY/IMPAH MA3AP, OT OBJIATAHE C KOPMOPATMBEH [JAHBK, PECMEKTUBHO C JAHBK
BbPXY OOXOAUTE HA ®U3UYECKUTE NNLA. BBIMPEKWM FOPHOTO, CBLUECTBYBA PUCK OT MPOMSHA B
3AKOHOJATE/ICTBOTO HA MECTHO WM OBLLUOEBPOMENCKO HMBO, TAKA YE [JA CE MPEABMAN
YBEJINYEHVE HA JAHBYHOTO OBNATAHE HA [JOXOAWTE, PEANN3MPAHM OT CAEIKM MO TMOKYMKO-
MPOAAXEA HA LIEHHW KHUXA.

4. PUCKOBE, CBbP3AHMN C BbHLUHU 3A CTPAHATA ®AKTOPWU, KOUTO MOFAT AA MOBIMAAT
BbPXY TbPrOBUATA HA B®b

MKOHOMWYECKM CbTPECEHUSI HA PETMIOHAJTHO UMW FNOBAJTHO HUBO E CUCTEMEH PUCK, BBPXY KOUTO
HE BUXA MOT/IM [A CE MPUNIOXAT KOHKPETHW MPEKN MEPKWN 3A Bb3AEWCTBME M OTPAHWMYABAHE HA
HEFATMBHWTE PE3YJITATW OT CTPAHA HA EMUTEHTA.

MOCNEOHUTE HAKONKO TOAWHW, MPEMMHAXA MOA 3HAKA HA CBETOBHATA ®WHAHCOBA KPW3A. 3A
CbXXAJIEHVE OBb/ITOOYAKBAHO BbL3CTAHOBSIBAHE HA KAMUTAJTIOBUS MA3AP HE CE CNYYM B TMbJIHA
CTEMEH M nPe3 2014 ”n 2015 I. BAXME CBWAETENAM HA HWCKW BOPCOBUM OBOPOTU W CIABA
JWKBNAHOCT. MMPE3 2016 1., 2017 . 1 OO HAYA/IOTO HA 2018 I. CE HABJIIOOABA OXMBJIEHWUE HA
KAMUTAJIOBMSA MA3AP, KAKTO MO OTHOLWUEHWE HA LIEHOBWUTE HWBA, TAKA W MO OTHOLUEHWE HA
PEAJIMBUPAHUTE OBOPOTU. OT CPEAATA HA 2018 . CE HABIIOJABA MO-C/MABA JIMKBUAHOCT, C MO-
HWUCKW OBOPOTU U HAMAJTEH MHTEPEC OT CTPAHA HA MHBECTUTOPUTE KbM BOB.

5. PUCKOBU ®AKTOPU, BKTFOYEHU B PETMUCTPALIMOHHUA AJOKYMEHT

CNELMONYHUTE PUCKOBE, CBbP3AHM C OCHOBHATA [AEMHOCT HA [APY>KECTBOTO, KAKTO W OBLUWTE
PUCKOBE, KOUTO MOFAT A WUMAT OTPAXEHWE BbPXY AEMHOCTTA MY, CA MOAPOBHO OMWCAHM HA
CTPAHMUM 15-25 OT PEMUCTPALMOHHMA AOKYMEHT, PA3AEN IV (PUCKOBM ®AKTOPH).
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III. CbLLECTBEHA NH®OPMALINA

1. OBOPOTEH KAMUTAJ

C noanucuTe CM Ha nocneaHaTta CTpaHULA Ha TO3M AOKYMEHT uneHoBeTe Ha CbBeTa Ha
LVIPEKTOPUTE HA APYXXECTBOTO AeKnapupaTt, yYe OBOpOTHMST KanuTan e AOCTaTbyeH 3a
HACTOSALMTE HYXXAW Ha APY>XeCTBOTO.

2. KANMUTANM3ALUMUA U 3AQTBXKHANOCT

B cnepsawata Tabnvua e npeactaBeHa MHMOpMaumMa 3a  KanuTanusauusta M
3a4/TbXHANOCTTAa Ha emuTeHTa kKbM 30.09.2018 r., cbrnacHO AaHHM OT HEoAUTUpPaH
MeX/AMHEH (PMHaAHCOB OTYET Ha APYXECTBOTO Ha MHAMBKUAYyanHa 6asa.

HexoHconmguparnm gaHHu

Kanutanusaums v 3agNbXXKHANOCT 30.9.2018
Kanutanusauus
OcHOBEH KanuTan 8 320
Pesepsu 5767
PrHaHCOB pe3ynTaTt OT MUHaNWU roAuHU 0
TekyLy, mHaHCOB pesynTaT 929
CobcTBeH kanuTan: 15016
3apnbXHANOCT

AB/IrocpoYHH 3a4b/DKEHNST 7 499
3aAb/mKEeHUs KbM CBbpP3aHW Mpeanpustus 5845
3aab/KeHns No NonyyYeHn 3aemu oT 6aHkn M HebaHKoBM UHAHCOBU
WMHCTUTYLMK 217
Opyrun 25
PrHaHCUpaHus 1201
MacnBm N0 OTCPOYEHU AaHBLM 106
Jpyrv HeTekywwm nacuen 105
KparkocpoYyHu 3a4b/DKEHNSA B T.4. 1913
3aab/mKeHUs Mo NonyyYeHu 3aemMn ot 6aHkn 1 HebaHKoBM UHAHCOBU
MHCTUTYLMK 798
TeKyLla YacT OT HETEKYLUMTE 3a4b/KEHNS 11
TeKywWwy 3aab/IKEHUS 954
[pyru TekyLm 3agbmKeHns 8
PrHaHCUpaHus 142
3aab/KeHus: 9412

CymMuTe ca B xu/l. /1B.

Ha nHavemayanHa 6a3a kanutanusaumsaTa Ha apyxectsoto kbM 30.09.2018 r. e B pa3mep Ha
15,016 xun. nB., BkountenHo 8,320 xun. NB. OCHOBEH KanwuTan, 5,767 xun. ne. HaTpynaHu
pesepBM M 929 xun. nB. NONOXUTENeH UHAHCOB pe3ynTaT OT TeKylaTta roavHa.
AbNrocpoyHnaT Abnr B pa3mep Ha 7,499 xun. nB. € popMmpaH OCHOBHO OT 3ab/DKEHNETO
kbM ,Bantumop® OO[ no npepoctaBeHus 3aem (5,845 xun. nB.) u uHAHCMpaHus OT
AbpXXaBaTa, BKIOYMTENHO MO nonyyeHu 6e3Bb3MesgHn cpeactBa no  OnepaTuBHUTE
nporpamn Ha EC (1,201 xun. nB.). Hanvue ca u AbArOCPOYHN 3aab/HKEHUS KbM HGaHKM Ha
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CTOMHOCT 217 xun. nB. AbAroCpoyHUSAT ABAr Ha APY>XECTBOTO, cbcTasnssa 80% ot oblwata
3aTEXXHANOCT Ha KOMMaHUsTa.

KpaTkocpouHute 3aab/mkeHns ca 20% OT BCUMYKM 3aAb/DKEHUS Ha APY)XXeCTBOTO KaTo B
OCHOBHaTa CY 4acT Te ca (POpMUPaHN OT TeKYLUM 3aab/mKeHNs (954 xun. NB.) N 3a4b/MHKEHNS
KbM 6aHkn (798 xun. nB.).

OcHoBHaTa 4acT OT AbArOCPOYHUTE W KPATKOCPOUYHUTE 3aAb/DKEHUSATA KbM 6aHkn ca
obe3neyeHn C aKkTMBKU Ha OPY>XeCTBOTO, KaKTO € OrnMcaHo B PerncrpaumMoHHMS JOKYMEHT.

KoedunumneHTsT KanuTanm3aums/oba 3aabXXHANOCT Ha Apy»xecTBoTo kbM 30.09.2018 r. e B
pa3Mmep Ha 1.66, KOETO € CbWEeCTBEHO NoAcbpeHne Ha TO3M MnokasaTen npu HMBo oT 1.25
KbM Kpast Ha 2017 r. n 0.60 kbM Kpast Ha 2016 1.

OcBeH onncaHuTe MNo-rope 3aAb/MHKeHUs,, EMUTEHTA HSAMA APYrv 3aAb/HKEHUS, BKOUUTENHO
HsiMa KOCBEHa UM YC/T0BHa 3a4/TbXXHAIOCT.

B cnegBawata Tabnuua e npeactaBeHa WMHGoOpMaumMs 3@ KanuTanusauusata  u
3aTBXKHANOCTTa Ha emuteHTa kbM 30.06.2018 r., CbrnacHO QAaHHW OT HeoaAUTUpaH

MeXANHEH (MHAHCOB OTYET Ha APY)XECTBOTO Ha KOHCOMAMpaHa 6a3a.

(59

KoHcosimgupann gaHHn

Kanutanusaums M 3agNbXXKHANOCT 30.6.2018
Kanutanusauyus
OcHOBEH KanuTan 320
Pesepsu 13935
®rHaHCOB pe3ynTaTt OT MUHaNWU roAvHU 14
Tekywy dvHaHCOB pesynTaT 604
Co6cTBEH KanuTan: 14 873
3apnbXKHANOCT

AB/IrocpoyYHH 3a4b/DKEHNS 7 612
3aab/mKeHUs KbM CBbpP3aHW Mpeanpustus 5845
3aab/mKeHns No NonyyYeHn 3aemu oT 6aHkn M HebaHKoBK DUHAHCOBU

WMHCTUTYLMK 217
Opyrun 102
PrHaHcUpaHus 1236
MacvBM NO OTCPOYEHU AaHBLM 107
Jpyru HeTekywwm nacuen 105
KparkocpoYyHu 3a4b/DKEHNSA B T.4. 2476
3aab/mKeHUs Mo NonyyeHu 3aemMn ot 6aHkn 1 HebaHKoBU (MHAHCOBM

WMHCTUTYLMU 903
Tekylla YacT OT HETEKYLUMTE 3aAb/IKEHNs 35
TeKywWwym 3a8b/IKEHUS 1 365
[pyru TekyLum 3agbmKeHuns 23
PuHaHCHpaHus 150
3aab/nKeHus: 10 088

CyMUTE Ca B Xu/l1. /1B.
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Ha «koHconuampaHa 6a3a kanutanu3aumaTa W 3aQ/TbXHSANOCTTA  MMAT — CbluMTe
XapaKTEPUCTUKN, KAaKTO Ha nHaMBMAYyanHa 6a3za: [AbarocpoyHa 3aa/1bXXHSAMOCT NpeacTaBnsisa
75% oOT obLiaTa 3aanbXHANOCT, Npu 25% KpaTkocpoyHa. KanutanusauusaTta, naMepeHa npes
cobCcTBEH KanuMTan Ha KOHconuauMpaHa 6a3a e B pa3mep Ha 14,873 xun. nB., nNpu
CbOTHOLLEHME KanuTanm3aums/obLa 3aaTbXXHANoCT oT 1.47.

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

HukoW ot EKCNnepTuTe UNN KOHCYNTAHTUTE, U3rOTBUIN HACTOALLMA OOKYMEHT, HE MPUTEXKaBa
N HAMa HaMepeHue aa HpMﬂO6MBa 3HA4YUTENHO Yy4yaCTue B KalnuTalla Ha €MUTEHTa, HE €
3HA4YUTENTHO 3aNHTEPECOBAH — NPAKO MU HEMPAKO OT HEro U HAMa TbpProBCKU OTHOLUEHUA C
EMUTEHTA.

4. OBOCHOBKA HA NMPEAJIAFAHETO U U3MNONI3BAHE HA NMOCTBLIVIEHUATA

YBE/IMYEHMETO Ha Kanutana Ha APYXECTBOTO C eMucus OBMKHOBEHM aKkuuu Le 6bae
OCbLUECTBEHO C ornes HabupaHe Ha cpeacTsa 3a AodMHAHCMPpaHE Ha NpoekT ,Pa3wwnpsBaHe
Ha NpoM3BOACTBEHA M CK1aAoBa crpaga Ha JlaseHa A". HoBousrpageHaTta crpaja e 6bae
pasrnosioXeHa B rpaHUUMTE Ha CblLUECTByBalMTE MowWwM, COOCTBEHOCT Ha APY>XKECTBO
JJ1aBeHa" Al B rpaa LymeH, Haxogswa ce B kB. 369, YINW VII no nnaHa Ha rpag LUymeH.
MHBecTMumsiTa ce npeasmxaa aa 6bae ¢ obwa P3M — 5,203 kB.M. [naHupaHWTe AEMHOCTU €
npeaByMAaeHO Aa NpuKoYaT go Kpas Ha 2019 r.

ObwaTa MporHo3Ha WHBECTMUMS € Ha cToiHocT 7,000 xun. nB. 6e3 AAC. Yact ot
(PprHaHCMpaHETO Ha NpoeKTa e NpeaBuaeHO Aa Ce OCbLUecTBM Ype3 baHkoB 3aeM, a ao 3,000
XWI. NB. OT HacTosilaTa eMncus e npeasuaeHo da 6baat M3non3saHn 3a JoMHaHCMpaHe Ha
MOCOYEHUSI MHBECTULIMOHEH MPOEKT.

B cnyuan, ye emucuaTa 6bae 3anMcaHa Haa MUHMMANHUA npar, HabpaHuTe CpeacTsBa Haj
3,000 xun. nB. wWe 6bAAT M3MON3BaHW 3a MOracsBaHE Ha YacT OT 3aAb/HKEHMATA Ha
ApYy>xecTBoTO KbM ,Bantumop" OO[, C KOeTo we ce nocTurHe u noaobpsisaHe Ha
KanuTanoBaTa My CTPYKTypa, Ype3 MO-BMCOKa KanuTanuM3auus M HaMalieHuMe Ha AenbT Ha
3a4b/HKEHUSTA.

OuakBaHuTe 6pyTHM NMOCTBMNEHMS OT HacTosILAaTa eMMcus ca B pasmep Ha 5,599,667.50 ns.
(npn 100% ycnex Ha eMucusiTa), @ OYAKBAHWUTE HETHM MOCTbMNEHMs (cned npucrnagaHe Ha
pa3xoauMte no obcnyxBaHe Ha yBeNMYEeHWETO Ha KanuTana) we 6baaT B pa3Mep Ha
5,575,053.50 ns.

B cnyyait, ye emucusita 6bae 3anMcaHa Ha MUHUMMANHO NpeABUAEHUS pa3Mep, bpyTHUTE
nocTounnenuns we 6baaT B pasmep Ha 3,500,000 nB., a HeTHUTE wWe 6baat 3,475,386 nB.

CnepBa fa ce uMma npeasua, Ye OMNUCAHUAT NPOEKT € MPOAb/MKEHME HAa HaMepeHMEeTO 3a
nHBectuums Ha ,JlaBeHa"Al or 2017 r. 3a pa3swupsiBaHe Ha CKMagoBuTe MIOWM Ha
APY>XeCTBOTO. [pn NpeaxooHOTO YBENMYEHWE Ha KanuTana Ha ApyxectBoTto npe3 2017 r.
HETHUTE MOCTLMNIEHNA OT eMucmaTa 6sxa 4,183 xun. nB., OT KOUTO CbINACHO NPeABUAEHOTO
6e noraceH 4yactmuyHo pAbnra kbMm ,bantumop® OO, a cyma ot 3,140 MnH. nB. 6e
npegHasHadeHa 3a u3rpaxaaHe Ha HoBa CkiagoBa 6a3a, KoATO Aa obe3neun yBennveHuTe
NOTUCTUYHN  MOTPEBGHOCTM Ha [APYXECTBOTO, MNPSKO CBbpP3aHO C paswmpsiBaHe Ha
NpOW3BOACTBOTO Ha MOKPU KbprnyM Ha KoMnaHusTa. Nopaan Bb3HWMKHANM TeKylmM 6GusHec
Bb3MOXXHOCTM 3@ KOMMaHuATa, MNPOEKTbT 3a paslWupsiBaHe Ha CkIagosuTe nnowm 6e
BK/IIOYEH B MO-MawabHmMs HaCcTosIl MPOEKT Ha APYXeCcTBOTO, a C HabpaHuTe cpeacTsa,
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CbrnacHo npeasuaeHoTo 6e noraceH YacTMYHO 3aemMa kbM ,bantumop™ OO/ ¢ 1,268 xun. nB..
(3aegHo € abmkmMMaTa nmxea), 6sxa 3aKkyneHu MawuHu 1 0bopyaBaHe 3a NPoOM3BOACTBO Ha
MOKPKU Kbpnn 1 CallemMaluvHa, KakTo 1 6e ocbliecTBeHa PEKOHCTPYKUMS Ha MOMELLEeHUs 3a
MOKPW Kbpnu Ha obwa ctomHocT 1,373 xun. nB. OCBeH TOBa, KbM JaTaTa Ha HacTosLms
AOKYMEHT ce pa3paboTBa AeTalfeH NPOEKT 3a M3rpaXaaHe Ha CKIaZoBW U NMPOM3BOACTBEHU
NoMeLleHns Ha APYXXeCTBOTO, KAaTOo KbM JaTaTa Ha Hactosawms aokymeHT 20.11.2018 r.,
pasxoaute ca B pa3Mep Ha 68 xun. nB. OcTaTbKbT OT HabpaHuTe Npu MNpeaxoaHOTO
yBenmyeHve cpeacTea e 6bae vM3nonsBaH, KakTo 3a duHaHcoB Gydep, B cnyyan, ye He
6bae ocurypeHo HeobxoaMMOTO (PMHAHCMPaHE 3a HacToAWMS Mo-MalabeH NPoekT, Taka U
we obe3neun MNOBMLIEHUTE HYXAM OT O0OOPOTHWM CpeacTBa, CBbP3aHM C  PasLIMPEHOTO
MPOM3BOACTBO Ha MOKPU Kbpriu.

IV. AHOOPMALMUA 3A LEHHUTE KHM)XXA, KOUTO LLE BBbAAT NPEAJIATAHU

1. BUA 1 KJIAC HA LLEHHUTE KHVKA

Bb3 OCHOBa Ha HacTOSILLMS AOKYMEHT Ce npeasiaraTt 3a MbpBOHA4anHO 3anMcBaHe, OT TEXHUSA
eMuTeHT ,J1aBeHa” A[l, UHBECTULIMOHHM LIEHHN KHUIMN — 0BUKHOBEHM, 6e3Hann4HKn, cBoboaHo
NPEXBbP/IMU N NMOVUMEHHM.

ObwusaT pasmep Ha npegnaraHata emucnss e 1,599,905 (eaMH MWAMOH NETCTOTUH
[eBeTAeceT U AeBeT XMNSAM AEBETCTOTMH M NeT) 6pos akumn. AKUMKUTE OT Ta3n eMucms ca
OT CbWMA KNac, KaKTO Beye u3gageHuTe akumm Ha EMuTeHTa v gaBaT efHakBW npasBa Ha
npuTexaTennTe, KakTo NpasBaTta Ha AoceralHuTe akUMoHEPW.

HoMuHanHaTa CTOMHOCT Ha npeanaraHuTe akumm e 1 (eanH) neB. KHurata Ha akuMoHepuTe
ce Boau ot ,UeHTpaneH aenosutap” AL. ISIN koga Ha emucusaTa e: BG11LASUAT14.

YBennyeHneTo Ha Kanutana we 6bae M3BbpleHo Ype3 M3aaBaHe Ha npasa no § 1, 1. 3 oT
NAP wa 3MMNUK, wuspgageHn no pepga Ha uyn. 112, an. 2 n cn. ot 3MMUK. CernacHo
aedunHuumsata B § 1, 1. 3 ot MNAP Ha 3MMUK "MpaBa" ca ueHHW KHWXA, AaBaluM NpaBo 3a
3anucBaHe Ha onpeaeneH 6poin akuuMm BbB Bpb3Ka C B3E€TO pELUEHME 33 YBeNN4YaBaHe Ha
KanuTana Ha nyban4yHo Apy>xXecTBo.

KbM MOMeHTa Ha M3roTBsSiHE Ha HACTOALWMSA AOKYMEHT 6baeliata eMncus OoT npasa HsaMa
npuceoeH ISIN koa. LleHTpanHuAT aeno3uTap OTKpPMBA CMETKM 3a MpaBa Ha /vuaTa,
NpuaobuNM akuMmM Hal-kbCHO 7 AHM Cnea Aatata Ha NybnMKyBaHe Ha CbOOLLUEHMETO MO Y.
923, an. 1 ot 3MMMUK Bb3 0OCHOBa Ha AaHHMTE OT KHUraTa Ha akuMoHepuTe KbM Tasn AdaTa.

Cnep npukntoyBaHe Ha lognuckaTa akumMuTe OT YBENMYEHWETO Ha KanuTana we 6baat
PErNCTPUPaAHN KaTo YyBENMYEHME Ha 6posi akuum no Hactosiwms ISIN koa Ha emucusTa
aKuuu1, ugafeHn ot EMutenTa.

2. 3AKOHOAATEJICTBO, MO KOETO CA EMUTUPAHM LIEHHUTE KHV)KA. MPU10)XMMO NPABO

LIeHHMTe KHMXKA, 3@ KOWTO Lie Ce MCKA AOMyCKaHe A0 TbproBWsi Ha perynvMpaH nasap, ca
E€MUTVPaHM CbIIAaCHO 3aKOHOAATENCTBO Ha Peny6nunka buarapus.

MNpunoXMMnTe HOPMATUBHM AKTOBE, BbB BPb3Ka C IONYCKAHETO A0 TbProBMUs Ha akuuUTE Ha
perynnupaH nasap, Ca Kakto cneasa.

e TbproBCKM 3aKOH

e 3aKOH 3a Ny6/IMYHOTO NpeanaraHe Ha LIeHHM KHUXaA
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3aKkoH 3a KomucusiTa 3a MHAHCOB Haa30p

Hapea6a N2 22 ot 29.07.2005 r. 3a ycnosBusita M peaa 3a BMMCBAHE M OTMNMUCBaHe Ha
Ny6nMuYHM ApyXXecTBa, APYrM €MUTEHTM Ha LEHHUW KHMXa WU eMUCUM LEHHUM KHUXa B
pernctbpa Ha Komncusita 3a hMHaHCOB Haa30p

Hapen6a N2 2 ot 17.09.2003 r. Ha KOH 3a npocnektute npu nybnnyHo npeanaraHe u
[ONyCKaHe A0 TbproBusl Ha perynmpaH rnasap Ha LEHHUM KHWXA M 3@ pa3KpuMBAHETO Ha
NHhopMauUns

Hapea6a N2 39 ot 21.11.2007 r. 3a paskpuBaHe Ha ASN0BO yyactue B ny6anyHO
APY>XecTBO

Hapea6a N2 15 ot 5.05.2004 r. 3a BOAEHETO M CbXPaHABAHETO Ha PerucTpute ot
KomucusTa 3a mHaHCOB HaA30p v 3a NoasexalymTte Ha BnncBaHe 06CcTosTencrea

PernameHT (EO) N2 809/2004 Ha Komucusita ot 29 anpun 2004 r. 3a npunaraHeTo Ha
OvipektnBa 2003/71/EO Ha EBponeiickus napnamMeHT u Ha CbBeTa MO OTHOLUEHME Ha
nHbopMaumaTa, CbabpXalla ce B NPOCNEKTUTE, KakTo M (opMaTta, BKIOYBAHETO ype3
npenpatka M nybnnkyBaHeTO Ha nNOAOOHM NpPOCNEeKTM W Pa3npoOCTPaHsiBaHETO Ha
peknamun (OB, L 149/1 ot 30.04.2004 r.) (PernamenT (EO) N2 809/2004) v [denernpaH
PernameHT 2016/301 Ha KomucusaTa ot 30 HoemBpu 2015 r. 3a gonbnBaHe Ha upeKkTuea
2003/71/EO Ha EBponeiickus napnaMeHT u Ha CbBETa NO OTHOLUEHWE Ha perynaTopHuTe
TEXHWYECKN CTaHdapTM 3a opobpsisBaHeTo M nybnvMKyBaHETO Ha npocnekta W
pa3npoCTpaHEHMETO Ha peknlaMu, KakTo U 3a u3MeHeHue Ha PernameHt (EO) N9
809/2004 Ha KomucusaTta (OB, L 58/13 ot 4.03.2016 r.) (Pernament N2 2016/301), KaKkTO
N BCUYKWN OPYrY NPUIOXKUMWN periaMmeHTn, OTHacsaWwm ce A0 NpocnekTuTe npu nybanyHo
npeanaraHe n AonyckaHe A0 TbProBus Ha perynvpaH nasap Ha LEeHHW KHUXa

HopMaTBHUTE aKTOBE, KOMTO peryinpaTt TbProBusiTa Ha HacTosiLlaTa eEMUCKSI Ha perynnpaH
nasap, ca KakTo cneaBa:

&S

PernameHT (EO) N2 809/2004 Ha Komucusita ot 29 anpun 2004 r. 3a npunaraHeTo Ha
OvipektnBa 2003/71/EO Ha EBponeiickus napnamMeHT u Ha CbBeTa MO OTHOLUEHME Ha
HbopMaumaTa, CbabpXKalla ce B NPOCNEeKTUTE, KakTo U (opMaTta, BKIKOYBAHETO 4Ype3
npenpatka “ nybnnkyBaHeTO Ha nNOAOGHM NpPOCNEeKTM W Pa3npOCTPaHsiIBaHETO Ha
peknamu (OB, L 149/1 ot 30.04.2004 r.) (PernamenT (EO) N2 809/2004) n [denernpaH
PernameHT 2016/301 Ha KomucusaTa ot 30 HoemBpu 2015 r. 3a gonbnBaHe Ha upeKkTuea
2003/71/EO Ha EBponeiickus napnaMeHT u Ha CbBeTa NO OTHOLUEHWE Ha perynaTopHuTe
TEXHUYECKN CTaHdapTM 3a opobpsisaHeTo M nybnvMKyBaHETO Ha npocnekta u
pa3npoCTpaHEHMETO Ha peknaMu, KakTo U 3a m3MeHeHune Ha PernameHt (EO) N9
809/2004 Ha KomucusaTta (OB, L 58/13 ot 4.03.2016 r.) (Pernament N2 2016/301), KaKkTO
N BCUYKWN OPYrY NPUIOXKUMW perfiaMeHT, OTHacsaWwm ce A0 NpoCnekTuTe npu nybnnyHo
npegnaraHe v AornyckaHe A0 TbProBys Ha perysvmpaH nasap Ha LEHHM KHWMXa

3aKkoHa 3a nasapute Ha PUHAHCOBU UHCTPYMEHTH

3aKOH 3a npunaraHe Ha MepKuTe Cpelly nasapHute 310ynotpebu ¢ ¢uHaHCOBM
WHCTPYMEHTU

Hapenba N2 38 ot 25.07.2007 r. 3a U3MCKBaHUSITa KbM AEMHOCTTA Ha MHBECTULIMOHHUTE
nocpeaHnum
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Hapen6a N2 2 ot 17.09.2003 r. Ha KOH 3a npocnektuTe npu nybanyHO npeanaraHe u
LOMyCKaHe A0 TbproBusl Ha perynvpaH nasap Ha LeHHUM KHWXKa M 3a pa3KpUBAHETO Ha
nHbopMaums

Hapea6a N2 39 ot 21.11.2007 r. 3a paskpvBaHe Ha ASM0BO Yy4yacTve B Nyb6an4yHO
LPY>XECTBO

Hapenba N2 22 ot 29.07.2005 r. 3a ycnosusita U peda 3a BNUCBAHE M OTMMCBAHE Ha
ny6nnyHn apy>xectsa, APYrM eMUTEHTU Ha LEHHU KHUMXKA M EMUCUM LEHHW KHWXKA B
perncrbpa Ha Komucusata 3a (omHaHCOB HaA30p

Hapen6a N2 8 ot 12.11.2003 r. 3a LleHTpanHusa genosurap
3aKoH 3a KOpNopaTMBHOTO NOAOXOAHO obnaraHe

3aKOH 3a AaHbuuTe BbpXY A0X0OAUTE Ha m3MYeckuTe nmua
3aKOH 3a MECTHUTE AaHbLUM M TaKCu

BanyTteH 3akoH

HenernpaH PernameHT (EC) N2 311/2012 Ha KomucusaTa ot 21 aekemBpu 2011 roguHa 3a
naMeHeHne Ha PernameHT (EO) N2 809/2004 oTHOCHO npwnaraHeTo Ha [upekTuBa
2003/71/EO Ha EBponeickms napnameHT 1 Ha CbBeTa MO OTHOLIEHME Ha HSIKOW acreKkTH,
CBBbP3aHKN C NPOCMeKT! N peknamm

HenervpaH PernameHT (EC) N2 486/2012 Ha Komucusita ot 30 mapTt 2012 roamHa 3a
nameHeHne Ha PernameHt (EO) N2 809/2004 no oOTHOWweHWe Ha d¢opmMaTa W
CbAbPXXAHMETO HA MpPOCMeKTa, OCHOBHMS MPOCNEKT, Pe3toMeTO W OKOHYaTenHuTe
YCNOBMS1, KAKTO M MO OTHOLLIEHNE HA U3MCKBaHUSITA 3@ ONOBECTSIBaHE

OunpekTtnea 2003/71/EO Ha EBponeickus napnameHT n Ha CobBeTa
oT 4 HoemBpu 2003 roaMHa OTHOCHO NPOCMEKTa, KOMTO creaBa Aa ce nybnukyea, KoraTo
nybnmMuyHO ce npegnaraT LEHHU KHWXKA WAWM KOraTo Cce AOoMnyckaT LEeHHW KHuXa Ao
TbpryBaHe, u 3a nameHeHve Ha Aunpektunea 2001/34/EO

MNpaBuna, BbB Bpb3Ka C perncrpaumsarta, 4ONyCKaHETO U NPOBEXAAHETO HA TbproBusTa C
npegnaraHata emucnss akumm Ha BOB ce cbabpxaTt v B [lpaBunata Ha BPB un
MpaBunHUKa 3a AenHocTTa Ha LleHTpaneH aenosuTap AZ.

3. ®OPMA HA LIEHHUTE KHMXA

MNpeanaraHuTe akumMm ca NOMMEHHW M 6e3HannyHKn. Te ca npaBa, KOMTO Ce perncTpupar no
CMeTKa, Ha MMeTo Ha nputexaTtena cn B LUJ. M3gaBaHeTo n pasnopexaaHeTo C akuuute
numaT AenucTBue cnen pernctpauusita um B L.

CepanuweTo 1 agpechT Ha ynpasneHue Ha L ca kakTo cneaga — bwnarapus, rp. Codwms, yn.
Tpy yun 6, eT. 4, TenedoHn 3a KOHTaKT: (+359 2) 939 1970 n (+359 2) 4001 254 - 3a
Bpb3ka ¢ otaen ,Pernctpn” n (+359 2) 939 1992 n (+359 2) 4001 253 — 3a Bpb3Ka C oTAEN
,CeTbNMeHT".

4. BAJZIYTA HA EMUCUATA

BanyTtata Ha eMmncuaTa akumm e 6bnrapckum nesa (BGN).
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5. ONUCAHUE HA NPABATA, OTHACSILLA CE 0 LIEHHUTE KHW)XA, BKJIFOYUTEJIHO BCAKAKBU
OrPAHNYEHWSA HA TE3U MNMPABA U PEQ 3A YIIPAXXHABAHETO HA TE3W MNMPABA:

Bcsika akuma naBa ABe rpynuv npaea Ha npuTexaresns CU — UMYLLECTBEHU U HEUMYLLECTBEHN.

MMyuwlecTBeHUTE nMpaBa Ha akuMoHepa Ca nNpaBOTO Ha AMBMAEHT M NpaBOTO Ha
NMKBUAAUMOHEH Asan.

HeuMyLIeCcTBEHUTE MpaBa Ha aKUMOHEPA MOraT [ia ce pa3fenaT B TPU rpynu: YNpaBUTENHU,
KOHTPOJTHUA M 3aLUMUTHM.

Mo pedvHMUMS ynpaBUTENHWTE MpaBa Ha akUMOHepa ce CBexaaT A0 NpaBOTO Ha rnac,
NpaBOTO Ha ynpaB/ieHne 1 NpaBoTo Aa n3bupa u aa 6vae n3bupaH B ynpaBUTENHUTE OpraHu
Ha EMuTeHTa.

KoHTponHWTE npaBa Ha akuMoHepa ce cBexaaT A0 NpaBOTO Ha MHMOPMaUNS Ha akUMOHepa
(un. 224 o1 T3).

3alWmMTHUTE NpaBa Ha aKUMOHEepa Ca: NPaBOTO Ha 0bXanBaHe Ha PeleHnsTa Ha opraHuTe Ha
APY)XeCTBOTO, MpaBOTO [a Ce MWCKa HasHauyaBaHe Ha eKcnepT-cyeToBoAMTEN WU
Ma/LUMHCTBEHMTE NpaBa.

Bcaka akums gaBa Ha npuTexaTtens cuM M AOMb/HUTENHM npaBa, KOMTO MNpousTMyaT oT
OCHOBHUTE MpaBa U Ca NpAKO NN KOCBEHO CBbpP3aHU C TAX.

14

MNpeanaraHaTa eMUcKs € B CbOTBETCTBME C pelleHe Ha CbBeTa Ha ANpeKTopuTe Ha ,JlaBeHa
Al, B3eTo Ha 25.10.2018 r. HoBuTe akuum uMaT CTaTyT Ha O6MKHOBEHM, Ge3HannyHu,
MOMMEHHWN aKUMM C NpaBo Ha rnac. Te AaBaT Ha CBOMTE NpUTEXaTenu NpaBo Ha ANBUMAEHT U
NpaBO Ha MKBUAAUMOHEH AsN, Cbpa3MepHM Ha 6posi Ha NpUTEXaBaHUTE akUUW.

HoBuTe akumn ca OT CbLUMS Knac KaTo Beye nsgaaeHuTte ot EMUTeHTa akuumn, HOBUTE akumu
HE AaBaT NpPEAMMCTBATA, HUTO OrpaHU4aBaT MpaBaTa MO BeYe U3aaAEHUTE aKLUWU. Bcska
HOBa aKuuda AaBa NpaBoO Ha €AuH rnac.

CnpsiMO HOBWUTE akuuu ce npunaraT obwmTe npaBuia Ha TbpProBCKMS 3aKOH M 3akoHa 3a
Ny6MYHOTO NpeanaraHe Ha LeHHW KHMXKA 3a akuum Ha nybnnyHo Apy>KecTBo.

5.1. UMYLLUECTBEHM NPABA HA AKLIUOHEPUTE

5.1.1. NMPABO HA AUBUAEHT

MpaBoTO Ha AMBUMAEHT € OCHOBHO, CyOEKTMBHO, WMYLLUECTBEHO MpPaBO Ha aKUMOHEPa,
M3pasaBallo NPaBOTO Ha akLUMOHepa Aa MoJslyyYMn YacT OT yucTaTa nevanba, peanusnpaHa ot
APY>XeCTBOTO. HoBUTE aKUMKM ca OBMKHOBEHM U OT ChLUMA KNIAC KATo Jlocera usaaaeHuTe, u
KaTo TakMBa [AaBaT CblUMTE MpaBa MO OTHOLWIEHME Ha pa3npeaensiHus OT APYXXECTBOTO
AVBUAEHT, KaKTO M Ha AOCErallHUTE aKLIMOHEpPW.

lNpaBo pga nonyyat AMBMAEHT uMMaT JMuaTa, BNUCaHW B pernctpute Ha LleHTpanHus
Aeno3nTap KaTo aKUMOHEPW Ha APYXECTBOTO Ha 14-Tus AeH cnea patata Ha O6woTo
cbbpaHue, Ha KOeTo ca npueTn FoanwHmna GUHAHCOB OTYET M PelueHune 3a pasnpeaensHe Ha
neyanbata. LUeHTpanHMaT feno3uvtap nNpeaocTaBs  Ha  APY)XXeCTBOTO  CMMCbK — Ha
npuTeXxarenute Ha akuMm KbM roperocoveHata faarta. [1pUCbCTBMETO Ha JIMUETO B TO3MU
CNUCBK e A0CTaTbYHO YCNOBME TO Aa NOMyYn AMBUAEHT, CNed HaanexHaTa My nerutumaums.
[py>XeCcTBOTO € A/TbXHO Aa OCUrypu WM3M/IaWaHeTo Ha aKUMOHEpUTE Ha rnacyBaHMsa Ha
obwoTo cbbpaHune amBuaeHT B 60-AHEBEH CPOK OT MpoBeXAaHeTo My. JlMuaTta, umalum
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NpaBO Ha AMBMAEHT, MOraT Aa YNpPaXkHAT TOBa NpaBO A0 M3TU4YaHe Ha obwwms 5-roaviieH
[lABHOCTEH CPOK, Cfieq KOETO MpaBOTO Ce MnoracsiBa U HeMnoslydYeHuTe AMBUAEHTU OCTaBaT B
APY>XECTBOTO, KaTO Ce OTHACAT BbB (poHA ,Pe3epBen”.

Mpn uv3NnawaHeTo Ha AMBMAEHTM MO OOMKHOBEHW aKuuW, AMBWAEHTHWUTE nnalaHus no
BCMUYKM HOBM aKuMM Lie Ce M3BbpLIBAT 4O pa3Mepa Ha nedvanbata Ha ApYXeCTBOTO 3a
CbOTBETHATa roAuMHa, HepasnpegeneHata neyanba OT MUHaNM roAvHW, 4Yactta OT (oHA
~Pe3epseH” n apyrute (OHAOBE Ha APYXECTBOTO, HAaAXBbP/ALWaA OMpeaeneHuss OT 3aKoHa
WM yCTaBa MWHUMYM, HaManeH C HenokputuTe 3arybu OT npeaxoaHn roavHU WU
oTuncneHusTa 3a ¢oHa ,PesepseH” n apyrute OHAOBE, KOUTO APYXECTBOTO € ATbXHO Aa
obpa3yBa MO 3aKOH MM CbINacHO YCTaBa Cu, 3a ONpeaensiHETO Ha KOUTO APYXXeCTBOTO
n3nonsea v nNpunara MexayHapoaHuTe cTaHAapT 3a (MHAHCOBU OTYHETW.

[MpaBOTO Ha AMBUAEHT TbPrW OrPaHUYEHNS B ClIeAHUTE HACOKMU:

e He Moxe pa ce pasnpesens OvMBMAEHT B pa3Mep, KOMTO HaAXBbpAs rpaHuUMTE Ha
neyanbata 3a CbOTBETHaTa rOAMHA, HepasnpegeneHata nevanba OT MUHANU FOAMHM,
yactta oT ¢oHa ,PesepeeH” n pgpyrute ¢OHOOBE Ha APY>XKECTBOTO, HAAXBbPASLLM
onpedeneHns OT 3aKOHA WM ycTaBa MUHWMYM, HaMmaneH C Hemnokputute 3arybu oT
NpeaxoaHNn rOAMHM M OTyMcneHusTa 3a ¢oHa ,PesepseH” n pgpyrute QoHAoBE Ha
LPY>XeCTBOTO;

e Han-manko 1/10 yacT oT neyanbaTta Ha aKLIMOHEPHOTO APYXXECTBO TpsibBa Aa ce oTaens,
[AoKaTo cpeacTtBaTta BbB (oHA ,Pe3epBen” gocturHat noHe 1/10 yacT oT KanuTana Ha
LAPY>XXecTBOTO;

e [IpaBOTO Ha AMBMAEHT Ce noracsiea ¢ obwa 5-roguwiHa AaBHOCT.

5.1.2. NMPABO HA JINKBUAALIMOHEH AAN

Bcsika akumsi AaBa NpaBoO Ha JIMKBUAALMOHEH As/1, CbPa3MePHO C HOMUHANHATa M CTOMHOCT.
MpaBOTO Ha NMKBUAAUMOHEH A1 € OCHOBHO WMYLLECTBEHO MPaBO Ha aKUMOHEpa,
M3pasaBallo NPaBOTO My Aa MOJy4YM YacT OT OCTAaTbYHOTO MMYLLECTBOTO NMPpU MpekpaTsaBaHe
Ha EMuTeHTa. ToBa MpaBO € YC/IOBHO — TO Bb3HWMKBA M MOXE Aa 6bAe ynpaXXHEHO caMo B
cnyyar, ye (M AOKONKOTO) MpY NMKBMAAUMATA Ha EMUTEHTa cnen yOooBNETBOPSIBAHETO Ha
NPETEHUMUTE Ha BCMYKM KPEAMTOPUM € OCTaHa/lio MMYLLECTBO 3a pa3npeaesisiHe Mexay
aKUMOHEpPUTE M [0 pa3Mepa Ha TOBa MMYLUECTBO. YMNPaXXHABAHETO Ha MNpPaBOTO Ha
NVUKBMAAUMOHEH AN npeanonara npeKkpaTeHo [ApYyXeCTBO, KOEeTO € B nepuoa Ha
NVKBMAAUMS.

C npaBO Ha JIMKBMAAUMOHEH AsSN pa3nonaraT camo numuaTta, BNUcaHW B pernctpute Ha LA
KaTO aKLMOHEPM KbM MOMEHTA Ha NpeKkpaTsiBaHe Ha ApPY>XeCTBOTO.

MpeanocTaBkM 3a yrnpaxxHsABaHe Ha NPaABOTO Ha JIMKBUAAUMOHEH As:
e [lpeKkpaTsBaHe Ha ApPY)XXeCTBOTO;
e V3nmbnHeHne nnv obesneyeHme Ha 3ab/HKEHNATA Ha APY>XXECTBOTO;

e M3THMuaHe Ha 6 MeceyeH CPOK OT NOKaHAaTa Ha KpeauTopuTe.
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5.2 HEMMYLLECTBEHU MPABA HA AKLINOHEPA: YNPABUTE/THU NPABA

5.2.1. NMPABO HA INIAC

MpaBOTO HA rNac € HEeMMYLLECTBEHO MPAaBO HAa AKLMOHEpUTE, Ype3 KOETO Te y4yacTBaT B
YNpaBneHneTo Ha EMUTEHTa, KaTo yyacTBaT BbB B3EMAHETO Ha pELIEHUS MO BbNPOCH,
B/IM3aLUM B KOMMETEHTHOCTTA Ha O6LLOTO CbbpaHue Ha akLuMoHepuTe Ha EMuUTeHTAa.

B cvoTBeTCTBME C peweHneTo Ha CbBeTa Ha AupekTopuTe Ha ,JlaBeHa” A ot 25.10.2018 r.,
aKuMuTe OT HacToslaTa eMUCUs Ca € nMpaBO Ha rnac. Bcaka akums, gaBa npaBO Ha
nputexatens cv Ha 1 (eauH) rnac B OCA.

MpaBOTO Ha rnac ce ynpaxHsiBa OT NMua, KOUTO ca npuaobunu akummM u ca BNMCaHW B
KHMraTa Ha akuuoHepuTe, BoAeHa oT LleHTpanHus aeno3utap KaTo akuMOHepW, Han-KbCHO
14 gHn npean patata Ha O6woTO CbbpaHue. MNpUCHCTBMETO Ha NMUETO B KHMrata Ha
aKLUMOHepUTE N HaAieXHaTa My flermTuMaumns ca AoCTaTbYHU YC/I0BKS, 3a Aa MOXE CbLUOTO
[la ynpakHW MpaBoOTO CUM Ha rnac. AKUMOHepuTe C MpasBo Ha rnac ydvacreat B O6WOTO
cbbpaHMe Ha aKUMOHepuUTe NIMYHO WK Ype3 npeacTaBuTes, YMb/JHOMOWEH C WU3PUYHO
HOTapWasiHO 3aBEPEHO Mb/IHOMOLLHO, CbracHo Y. 116, an. 1 3MMUK.

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

Bcska akuvsi naBa MpaBO Ha akUMOHEpA Ha yyacTve B YNpaBfEHWETO Ha ApYXXeCTBOTO,
BKIOUMTENHO nNpaBo Aa wu3buvpa M aa 6bae m3bupaH B YynpaBUTENHWUTE OpraHn Ha
APY>XXeCTBOTO.

5.3. HENMYLLUECTBEHM NPABA HA AKLIMOHEPA: KOHTPOJTHU MPABA.

KbM KOHTpOMHUTE MpaBa Ha aKUMoHepa Ce OTHACs MPaBOTO HA akLMOHEpa Ha MHGopMauus.
MpaBoTO Ha MHMOPMaLMs M3passiBa Bb3MOXXHOCTTA Ha aKLMOHEpUTE Aa NpernexaaT BCUUKu
MUCMEHM MaTepuanu, CBbp3aHM C OHEBHUS ped Ha CBMKaHOTo O6WoTo cbbpaHue, Ada
noslyyaBaT Te3n MaTepuanu npu nouckBaHe 6e3nnaTHO, KakTo U Aa Mosly4aBaT NpOTOKOMTE
M NPUNOXEHUATA KbM TAX OT MUHanM O6LM CbBpaHMs, KOUTO APYXECTBOTO € ANTbXHO Aa
nasu. MNpaBoTo Ha WHdopMauusi obxBalla M NPaBOTO Ha akuMOHepa Aa Mosy4YaBa
M34epnaTesiHn OTrOBOPU OT UJIEHOBETE Ha YNpaBUTENHUSI OpraH Ha [OpYXEeCTBOTO Ha
MOCTAaBEHN BBNPOCKM MO BpeMe Ha O6WWOTo cbbpaHue Ha akumoHepuTe. Mo BCSKO Bpeme
aKUMOHepUTE MMaT MpaBO Aa MCKaT M nosyyaBaT WMHMOPMauMsi OTHOCHO (PUHAHCOBO
MKOHOMWYECKOTO CbCTOSIHME Ha APYXXeCTBOTO OT [JupeKTopa 3a BPb3KM C UHBECTUTOPUTE.

5.4. HENMYLLUECTBEHM NPABA HA AKLIMOHEPA: 3ALLUTHU MPABA.

Bcekn akumMoHep MOxe fa npeasBu WUCK cpewly ApyxecTBoTo npen OKPBXHUS CbA MO
HEeroBoTO Cceflanuile 3a OTMsIHa pelleHne Ha O6woTo cbbpaHue, KoraTto To NPOTUBOPEYM Ha
noBenuTenHuTe pasnopeabu Ha 3akoHa unm Ha Ycrtaea (4n. 74 T3).

Bcekn akumoHep Moxe fa npeasBu MCK npes OKpbXHUA CbA MO CedanuuieTo Ha
APYXXeCTBOTO, 3a Aa 3aluMTW MpaBOTO CUM Ha UYIEHCTBO M OTAEIHUTE YNEHCTBEHW MpaBa,
KoraTo 6bAaT HapyLEHW OT OpraHu Ha ApyxecTBoTo (4n. 71 T3).
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5.5. MPABOTO 1A CE UCKA HA3HAYABAHE HA PETUCTPUPAHU OAUTOPU OT CbA1A, AKO TAKMBA
HE CA BUJI1 U3BPAHU OT OBLLOTO CbBPAHUE HA AKLIMOHEPUTE — YJ1. 249 T3.

Bcsika akuust AaBa NpaBO Ha HEMHMSI NMpuTeXaTes [a MCKa HasHayaBaHe Ha PerucTpypaHu
OAWNTOPU OT ATBXHOCTHOTO SiMLE MO perucTpaumsita KbM AreHumsiTa Nno BMUCBaHUATA, ako
TakuBa He ca 6unn nsbupaHu oT OB6LIOTO CbbpaHue Ha aKUMOHEPUTE, CbIMAcHo Y. 249 oT
T3.

5.6 JONMBJIHUTEJTHU MPABA, KOUTO AABAT AKLIMUTE:

5.6.1. MPABO HA MNPEAMOYMUTATESIHO 3ANMUCBAHE HA YACT OT HOBUTE AKUMM NPU
YBEJINMABAHE KAMUWUTAJIA HA APYXECTBOTO C AKLMMN OT CbLUUA KINAC, CbPASMEPHA HA
NMPUTEXXABAHUTE AKUWN 10 YBEJINYABAHETO.

CobrnacHo pasnopegbata Ha yn. 112, an. 1 ot 3MMNUK npu yBennyasaHe Ha KanuTana Ha
APY>XeCTBOTO HACTOSILUMTE aKUMOHEpU UMaT MpaBo Aa NpuaobUST 4YacT OT HOBUTE aKuuu,
CbOTBETCTBALLA Ha [ena UM B KanuTana npean yBennveHueTo. ToBa NpaBO He MOXe Aa
6bae OTMEHSIHO UM OrpaHMYaBaHO Bb3 OCHOBA Ha pa3nopeaba Ha YcTas, pelleHne Ha 06uwo
cbbpaHne wnuM Ha YnpaeBuTeneH opraH Ha ApyxecTtBoTo. CbLOTO MpPaBMIO BaXuW U MO
OTHOLLEHME NPeanuMCTBEHOTO NPaBO Ha aKUMOHepUTE OT HOBaTa eMUCKUS MO yBeNNYeHue Ha
Kanutana Ha EMuTeHTa.

Bcekn nputexaTen Ha akuusi OT HacTosllaTa €eMUCMsl Le MMa NpaBo Ja 3anuvile C
NPeanMCTBO aKLMKU NpU YBENMYEHNE Ha KanuTana Ha ,Jl1aBeHa” ALl C akuuu OT CbLUMA KNac,
KaTo u3gazeHuTe. MNpu yBeNMYEHVME HA KanwuTana Ha [ApYXeCTBOTO, Ype3 M3aaBaHe Ha
OBMKHOBEHWN aKLUMW MPUTEXATENMTE Ha aKUMKM YNPaXXHSBAT NPeauMMCTBOTO CU Aa 3anuvwiaT
Cbpa3MepHa YacT OT HOBUTE aKLIMM.

5.6.2. YCnoBUA 3A KOHBEPTUPAHE HA LIEHHUTE KHW)KA OT EMUCUSATA

KOHBepTVIpaHe HE € NpuUIoXuMo MNno OTHOLWEHNE Ha LUEHHUTE KHMXXa OT HacCTosAllaTa EMUCKS.

5.7 NMPABA HA MUHOPUTAPHUTE AKLIMUOHEPMU:

A) AKLMOHEPW, NpUTEXaBaLLM 3ae4HO UM NOOTAENHO He No-Manko oT 5% (neT npoueHTa)
OT KanuTana Ha ApPY>XeCTBOTO, MOraT:

e npu 6e30eiCTBME HA YNpaBUTENHATE My OpraHW, KOETO 3acTpallaBa MHTEpecuTe Ha
APY>XECTBOTO, Aa NPeasBsAT Nped CbAa WCKOBETE Ha APYXECTBOTO CPeLly TPeTU nuua.
KaTo cTpaHa ce npv3oBaBa U ApY>XeCTBOTO;

e [l NPeAsBAT UCK MPef OKPLXHUSA Cb/, MO CEAANMULLETO HA APY)XECTBOTO 3a obe3lieTeHne
Ha Bpeau, NPUYUHEHN Ha APYXXECTBOTO OT AEUCTBMA MM 6e30eCTBUS Ha YIeHOBETE Ha
CbBeTa Ha AMPEKTOPUTE 1 Ha MPOKYPUCTUTE Ha [PY>KECTBOTO;

e [a uckat oT O6WoTo CbbpaHne MM OT OKPBLXXHUS Cbj Ha3HAYaBaHETO Ha KOHTPOLOPHU,
KOMTO Aa NPOBEPST LANATa CYETOBOJAHA AOKYMEHTALMS Ha APYXXECTBOTO U Aa U3rOTBAT
AOK/1aZ 3@ KOHCTaTauunTe cu;

e /1a UCKAT OT OKPBbXHUA Cb[ CBUKBAHE Ha O6wo C'b6paHl/Ie NN OBNacCTsBaHE Ha TEXEH
npeacrTtaBuUTEN Aa CBUKa Obwo C'b6paHV|e no onpeaeneH oT 14X AHEBEH peEA,
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e [a MCKaT BKIOYBAHETO HA BBLMNPOCM W [a NpeanaraT pelleHus Mo Beye BKJTHOYEHM
BbNPOCU B AHEBHWS pef Ha o6woTo cbbpaHue no peda Ha un. 223a OoT TbproBCKuS
3aKOH;

e QaKO [PY)XeCTBOTO WMMa CK/IIOYEH [AOrOBOP 3a CbBMECTHO MNPEAnpUSTUE, aKLMOHEPH,
NpUTeXaBaluM 3aeHO WM MOOTAENHO Hai-Manko 5% (NeT npoueHTa) OT KanuTana Ha
APY>XECTBOTO MOraT [Aa NpeasBaT MCK MNped OKPBXHMA CbA MO CeAaNUILETO HA
APY>XECTBOTO 3a 06e3lUeTeHNE Ha Bpeau, NPUYMHEHN Ha APYXXECTBOTO OT AEUCTBUS UK
6e3neiCTBIUSA Ha NMUATa, YNPaBnsBally CbBMECTHOTO NpeanpusiTue.

B) AKUMOHepK, KOUTO NOBeYE OT TPW Mecela NpuUTexXasaT akuun, NnpeacTasnssawm noHe 5%
(neT npoueHTa) OT KanuTana Ha ApYy>XeCcTBOTO, MorarT:

e faa nouckaT oT CbBeTa Ha [AMpeKTopuTe CBMKBaHe Ha O6wo cbvbpaHne. Ako B
eiHOMeCceyeH CpOK OT UCKAHETO, TO He 6bae yaoBneTBopeHo nnm ako O6woTo cbbpaHne
He 6bJe NpoBeAEHO B TPUMECEYEH CPOK OT 3asiBiBAHE Ha MCKAHETO, OKPLXXHMUST CbA MO
ceflanvLLeTO Ha ApYyXecTBOTO cBMkBa O6WO cbbpaHne mnm oBnacTsBa akUMOHepuTe,
MOUCKaNu CBMKBAHETO, WM TEXEH NPeACTaBUTEN Aa CBUKa CbbpaHMeTo.

6. YCNnoBuA 3A OBPATHO U3KYNYBAHE

[py>XecTBOTO MOXe Aa U3KynyBa obpaTHO CBOMTE akumu No pelweHue Ha O6woTo cvbpaHue
Ha aKUMOHepuTe, B3eTO C MHO3MHCTBO 2/3 OT akuuute, npeactaBeHn Ha O6woTo cbbpaHue.
B pelueHneTo cn 06WoTO ChbpaHue onpeaens ycioBmsTa Ha 06paTHOTO U3KyrnyBaHe:

1. MaKcMMarnHust 6poli akumm, noanexally Ha 0bpaTHO M3KyryBaHe;

2. ycnoBusiTa M peda, Npu KOWTO CbBETLT Ha AMPEKTOPUTE M3BLPLUBA W3KYMNMyBaHETO B
onpeaeneH Cpok;

3. MMHMMaNHKS U MaKCMMaseH pa3Mep Ha LieHaTa Ha U3KyrnyBaHe.
PelLeHneTO Ha akUMoHepUTe 3a 06paTHO M3KyNyBaHe Ce BNMCBa B TbPrOBCKUSI PErncTbp.

[pyXecTBOTO MOXe Aa npuaobuBa npe3 eaHa KaneHgapHa rogvHa rnoseye OT TPW Ha CTo
cobCTBEHM aKuMM C NpaBO Ha rfnac B ClyyauTe Ha HamansiBaHe Ha KanuTana upes
obe3scnnBaHe Ha akuum n obpaTHO M3KyrnyBaHe CamMO Mpu YCNOBUSITA U peaa Ha TbproBo
npegnarade no yn. 1496 ot 3MUK.

ObLwaTa HOMMHAMHA CTOMHOCT Ha 06paTHO M3KYMEHUTE akuMn He Moxe Aa Haaxebpns 10%
OT aKUMOHEpPHWS Kanutan Ha EMWTEHTa, KaTo APYXECTBOTO € AJIbKHO Aa MNPEXBbp/u
aKumuTe, HaaxeBbprawm orpaHuyeHneto ot 10% B CpoK OT Tpu roavHW. AKO EMUTEHTHLT
nputexasa noseye oT 10% OT aKUMOHEPHUS CU KanuTan B Kpas Ha TPUrOAWWHWUSA Nepuos,
TpsibBa Aa obe3cmnun akuumte, Taka ve obpaTHO M3KyneHuTe akumm aa 6baat nog 10% ot
Herosus Kanurarn.

My6nn4YHOTO ApYXKECTBO YBEAOMSIBA KOMUCUSITA M 0bLWecTBeHOCTTa nNo peaa Ha yvn. 100T, an.
3 1 4 ot 3IMMNUK 3a 6pos cobCTBEHN aKLUKM, KOMTO e U3KYNU B PaMKUTE Ha OrpaHUYEHNETO
oT 3% W 3a MHBECTULIMOHHMS MOCPEAHMK, Ha KOMTO € [JajeHa Mopbyka 3a W3KYMNyBaHETO.
YBeoMsiBaHETO TpsibBa Aa ObAe WM3BbLPLWEHO HaM-KbCHO A0 Kpasi Ha paboTHWMA AeH,
npeaxoxaall AeHsl Ha M3KynyBaHeTo. [MybnnyHOTO ApYy)XXeCTBO yBeAOMsiBa KOMUCMATA WU
obuectBeHOCTTa Mo peda Ha yn. 1007, an. 3 u 4 ot 3MMUK, KakTo 1 perynupaHusa nasap, Ha
KOMTO aKUMWUTE ca AOMyCHaTW A0 TbproBus, 3a 6pos 06paTHO M3KyrneHW COBCTBEHM aKLMKN HE
NO-KbCHO OT Kpasi Ha paboTHUS AeH, cneagaly AeHS Ha 06paTHOTO MM U3KyMnyBaHe.
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MNpn Hecna3BaHe Ha u4n. 187a, an. 5, cboTBETHO Ha un. 187r oT TbproBCKUS 3aKOH
ny6ANMYHOTO APYXKECTBO € ANTbXHO B efHOMeceyYeH CPOK OT M3TMYaHETO Ha Cpoka Mo ui.
187a, an. 4, cboTBETHO MO Yn. 187r oT TbpProBCKMS 3aKOH Aa CBMKA 06WO cbbpaHue Ha
aKUMOHepuTe, Ha KoeTo fda 6bae B3€TO pelleHne 3a HaMmansBaHe Ha Kanutana Ha
LAPY>XeCTBOTO B pe3ynTaT Ha o06e3CunBaHeTO Ha MpuTeXaBaHUTE B HapylleHue Ha
NnocoyeHnTe pasnopeabu cobCTBEHN akLmnu.

Korato ny6nmyHO Apy>ecTBo npuaobue unu npexsbpin COBCTBEHM akuuy NPSKO MK Ype3
APYro nvue, AEWCTBAWO OT CBOE WMMe, HO 3a HeroBa CMeTKa, € AbXHO Aa paskpue
nHcbopMaums 3a 6pos Ha rnacoBeTe, CBbP3aHU C TE3M akuuK, Npu YCIOBUSTA M MO peaa Ha
yn. 100T u 100 ot 3MMUK He3abaBHO, HO He NO-KbCHO OT 4 paboTHM AHM OT
NpnaobmMBaHEToO MM NPEXBBLPASHETO, KOrato 6posT MM AOCTUrHE, HaAXBbPAM UKW MNagHe
noa 5 wnm 10 Ha cTo OT NpaBaTa Ha rnac. paeaTta Ha rnac ce u34McnsaBaT Bb3 OCHOBa Ha
06wms 6port akummM, KOUTO AaBaT NpaBo Ha rnac.

3a M3KYMyBaHETO ce npunaraTt U3nckBaHusaTa Ha yn. 111, an. 5-11 ot 3MMNLUK u cboTBETHUTE
pa3nopeabun Ha TbproBCKUS 3aKOH.

7. PEWEHNSA, PA3PELWLEHMA U OAOBPEHMSA, Bb3 OCHOBA HA KOWUTO AKLUMMTE LUE BbAAT
AONYCHATU A0 TbPIroBus HA PEFYJIUPAH MNMA3AP.

CornacHo un. 14, an. 1 ot Ycraea Ha ,J1aBeHa” A[l, KanUTanbT Ha APY>XeCTBOTO MOXe Aa
6bae yBenvuaBaH Ypes n3gaBaHe Ha HOBW akumn.

CobrnacHo yn. 14, an. 2 ot YcraBa Ha ,J1aBeHa” ALl, peweHneTo Ha OCA 3a yBennyaBaHe Ha
KanuTana ce B3eMa C 2/3 MHO3WHCTBO OT rf1acoBETE Ha NpeACTaBeHUs Ha 3acedaHneTo Ha
aKumn,

Bcekn akumoHep vMa npaso Aa npuaobue 4acT OT HOBUTE akuuW, KOSTO CbOTBETCTBA Ha
HeroBus Asn B KanuTana npeav yBenuyeHueTo, kato un. 194, an. 4 n un. 196, an. 3 ot T3
He ce npwnarar.

CobrnacHo un. 14, an. 3, usp. nocnegHo OT YcTaBa Ha ,JlaBeHa” ALl KanuTanbT HE MOXeE Aa
6bae yBenuuasaH no peaa Ha yn. 193, un. 195 u un. 196, an. 3 ot T3. CbrnacHo an. 4 Ha
CblUMA YSIeH YBE/IMYEHMETO Ha KanuTana e AOrnycTMMO, Cfef KaTo onpeneneHus B Ycrasa
pa3Mep € HaMb/IHO BHECEH U MNpW Cna3BaHe U3NCKBaHUATa Ha un.112 -112r. ot 3MMUK.

Jokonkoto ,J1aBeHa” Al e nybAnyHO ApPY>XeCTBO MpW YBENMYEHWETO HA KanuTana 4pes
n3gaBaHe Ha HOBW aKuUMK, Cce m3gasaTt MnpasBa Mo cMucbna §1, T. 3 oT [JonbAHUTENHUTE
pa3nopeabu Ha 3MMLK. Cpelly BCSKka CblUeCTBYBaLla akums ce u3gasa eaHo npaso.

CornacHo un. 14, an. 3 OT YCTaBa Ha APY>XEeCTBOTO, B METroAMWEH CPOK OT MpuUeMaHe Ha
CbOTBETHOTO M3MEHeHMe Ha Y. 14 oT ycTtaBa, CbBETbT Ha AMPEKTOPUTE MOXe Aa YBenmyasa
Kanutana Ha apyxecrtsoto Ao 20,000,000 (aBapeceT MunMoHa) neBa. CbOTBETHOTO
n3MeHeHue Ha un. 14, an. 3 ot yctasa e npueto Ha OCA, nposegeHo Ha 20.07.2017 r.

Ha cBoe 3acenaHue, nposeaeHo Ha 25.10.2018 r. Ha ocHoBaHue un. 196, an. 1 n un. 194,
an. 1 ot ToproBckus 3akoH (T3), un. 112 n cn. ot 3akoHa 3a Ny6AMYHOTO npeanaraHe Ha
LeHHuTe KHmxa (3MMLUK), un. 14, an. 1 1 oBnacTsBaHeTO, NpeasmaeHo no yn. 14, an. 3 ot
YcraBa Ha ,JlaBeHa” AL, CbBeTbT Ha AupekTopute Ha ,JlaBeHa” ALl B3eMa pelleHue 3a
yBenuyaBaHe kanutana Ha ,JlaseHa” AL ot 8,319,506 (oceM MuAMOHa Tpucta W
[AeBeTHaAeceT Xunsaam NeTCToTUH M WeCT) neea Ha 9,919,411 (aeBeT MMAMOHA AEBETCTOTUH
N AeBeTHageceT Xunaam YeTMpUCTOTUH U eanHadeceT) feBa.
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OnpepeneHn ca OCHOBHUTE MapaMeTpu M CPOKOBE MO HOBaTa eMUCUS akuuu Ha ,JlaBeHa”

4

A/l, KakTO cnenga:

&S

Pa3mep Ha emucmaTa: Ha Ao 1,599,905 (eaMH MMNMOH NETCTOTMH AEBETAECET U AEBET
XUnaauM OEBETCTOTMH M neT) 6post HOBM akumu. AKO 6baaT 3anmcaHyM No-Manko akumu,
KanuTaabT Ha APYXECTBOTO Lie 6bae yBenMyeH caMo CbC CTOMHOCTTA Ha 3anucaHuTe
HOBW aKUUW.

MWHMMasTHO KOMMYECTBO, MPU KOETO EMUCUATA LLE Ce CYMUTA 3a YCrelHa: YBennyaBaHeTo
Ha KanuTana Ha APY)XeCTBOTO LUe Ce CYMTa 3a YCMewHo, B Cy4Yar 4Ye ca 3anucaHu u
3annateHn MuHumyM 1,000,000 akumm (eamH MUAMOH) 6posi HOBM akUuMK. B To3m cnyyaid,
KanuTanbT Ha ,JlaBeHa” A/l Wwe ce yBenuuu [0 pa3Mepa Ha 3anucaHuTe U 3annateHu
akunm, 1 yBeNMYEeHVWETO Ha KanuTana B TO3W pa3Mep Ce pernctpupa B TbproBCcKus
perncTop KbM AreHums no enmncBaHusTa, KOH, LeHTpaneH Oenosutap AQ n bbnrapcka

¢doHpoBa 6opca ALl;

Bua akumm: HOBUTE aKUMKM Ca OT CbLUMA KNac KaTo Bede u3gaaeHute ot ,JlaBeHa" Al
aKUMN - 06UKHOBEHM, B6€3HaNMYHK, MOMMEHHM, C NPaBO Ha rNac, C HOMMHaNHa CTOMHOCT
oT 1 (eaunH) neB 1 ocurypsiBaTt CblUUTE NpaBa Ha aKLMOHEpUTE KaTo BeYe nusgageHuTe;

YBennyeHNeTo Ha KanuTana we 6bae M3BbpLleHO Ype3 u3gaBaHe Ha npasa no § 1, 1. 3
ot NAP Ha 3MMUK, w3gageHn no pega Ha yn. 112, an. 2 n cn. ot 3MMNUK. MNpaso aa
y4acTBaT B YBEIMYEHWETO Ha KanuTana Ha ocHoBaHue un. 1126, an. 2 ot 3MMUK nmat
nvuata, npuaobunu akuuMmM HaW-KbCHO 7 AHM Cnej fatata Ha nybsivKyBaHe Ha
cbobLeHneTo no yn. 92a, an. 1 ot 3MMUK. Cpeuly Bcska CbluecTByBalla KbM Kpas Ha
NMocoYeHns CPOK akums ce usfasa egHo rnpaeo rno cMmcbna Ha §1, 1. 3 ot 3MMUK. Morat
fa 6baaT 3anucBaHu camo LieNiv HOBU akuuu;

B cbOTBETCTBME C U3MCKBAHETO Ha Y. 92a, an. 2 ot 3MMNUK ,JlaBeHa” ALl we nybnukysa
CbObLEHNETO 3@ Hayano Ha NybriMYHOTO MpeasiaraHe Ha WHTEpHET CTpaHuuata Ha
HbOopMauUnoHHa areHuns X3News, Ha MHTEPHET CTpaHuLuaTa Ha eMuTeHTa ,JlaseHa" A/,
KaKTO M Ha WHTEPHET CTpaHuuaTa Ha us3bpaHus aa obcnyxsa eMucnsTa MHBECTULMOHEH
NOCpeaHWK, Han-Manko 7 AHW Npeay HayanHus CpoK 3a MpexBbp/isHE Ha npasata U
3anucBaHe Ha akuuuTte. [latata Ha nybnvkyBaHe Ha CbOOLLEHWETO Ce cumTa 3a Ha4asno
Ha NybiMYHOTO NpeanaraHe.

HauanHa gaTta Ha noanvckaTa e JaTtaTa, Ha KOSITO Hal-paHO MoraT Aa ce 3anuwaT akumm
OT HacToswata emucus. HavanHata parta, OT KOSATO 3anoyBa Aa Tevye CPOKbT 3a
NPeXBbPASHETO Ha NpaBaTa M 3anuMcBaHe Ha akuuUTe OT YBEIMYEHUETO Ha KanuTana, e
BTOpMAT paboTeH [AeH, cnedBal, M3TMYaHETO Ha 7 (cedem) KaneHaapHu [AHUM OT
HayanHaTa AaTa Ha nybnnyHOTO nNpeanaraHe.

KpaeH cpok 3a NpexBbp/isiHE Ha npaBata — 15 (MeTHafeceT) AHM, CYMTAHO OT AEHS,
NpeacTaBnsBall Ha4yaloTo Ha CPoKa 3a MPEXBbpNsHE Ha NpaBa. B ciyyal, Ye KpaHUAT
CPOK 3a NPexBbPJISIHE Ha NpaBaTa € HepaboTeH AeH, TO 3a KpaliHa AaTa 3a NPeEXBbpJISHe
Ha MpaBaTa /[1a ce CYMTa MbpPBUAT ceaBalll paboTeH AeH.

Ha netus paboTeH AeH cnel M3TMUAHE CPOKA 3a MPEXBbpMsHE HA MpaBaTa, NpaBaTa,
CpelLly KOMTO He ca 3anvcaHu akummn OT HoBaTa eMUCUS], Ce npeanaraT 3a npogaxba upes
WHBECTULIMOHHMA MOCPEAHWUK, KOMTO OBOCMY)XBa YBEMMUYEHWETO HA KanuTana Ha
perynupaH nasap npv ycioBuATa Ha IBEH ayKLMOH.
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e KpaeH Cpok 3a 3anucBaHe Ha akuMW OT MpuTexaTenuTe Ha MnpaBa — AEHST, CreaBall
n3tTnyaHeto Ha 15 (neTHageceT) paboTHM [HW, CYMTAHO OT KpavHaTa fJdaTa 3a
NpexBbp/IsiHE Ha MpaBa. B cnyyail, ye KpaWHMAT CPOK 3a 3anMMCBaHE Ha akuuMn e
HepaboTeH feH, TO 3a KpavHa AaTa 3a 3anucBaHe Ha akuuu Ce cYMTa MbpBUAT cneaBall
paboTeH aeH.

e Ako Bcnukm 1,599,905 (eguH MWIMOH NETCTOTMH [OEBETAECET W AEeBeT Xunsaau
LAEBETCTOTUH M NeT) 6pos akumMn 6bdaT 3anMcaHu M NIaTeHU Npeau KpanHus CPOK Ha
nognuckata, ,JlaseHa” A, obsBsBa npekpaTsiBaHe Ha noAnucKaTa, yBeaoMsiBa B
3aKkoHHMA cpok KOH u npeanpvema HeobxoaMMmuTe OEWCTBUS 3@ PErMCTPUPaHe Ha
YBEJ/IMYEHNETO HA KanuTasna M HOBUTE akuuu B TbproBCcknsa pernctobp, KOH, LleHTpaneH
Oenosutap AL n bbnrapcka doHaoBa 6opca A.

Ha cbuwoTo 3acegaHme Ha CbBeTbT Ha anpektopute, ,JlaBeHa” Al nsbupa n UM ,beHuMapk
®uHaHc” Al 3a WHBECTMUMOHEH MOCPeAHMK, KOWTO Aa 06cCny)XBa YBENMYEHMETO Ha
Kanutana, B CbOTBETCTBME C pelleHnsTa, npuetn oT CbBeTa Ha ANpEKTopuUTe.

8. B C/lYYAIA HA HOBM EMUCUM, OYAKBAHATA AATA HA EMUCHUSITA HA LLEHHUTE KHMKA

YBENMYEHMETO Ha KanuTana Ha APYXXECTBOTO C HacTosiaTa eMUCUs akuuMm MMa cuna ot
BMMUCBAHETO My B TbpProBCKWUS PErMcTbp, BOAEH OT AreHums no BNuUcBaHusITa. M3agaBaHeTo Ha
aKuMuTe CTaBa Ype3 PerncTpupaHeTo Ha emucusiTa OT YBEMYEHMETO Ha kanutana B LI,
KaTo Ce OYyakBa TOBa [a CTaHe OKOMO TPpU Meceua Cned nosiydyaBaHe Ha pelleHune 3a
0ao0bpeHne Ha HacToswmst npocnekT. OCBEH HacTosiLaTa eMUCUS 3@ YBEIMYEHUE KanuTana
Ha EMWTEHTa, KbM MOMEHTa HsIMa [aHHM 33 WMHUUMMPaAHE Ha Apyra HOBa EeMUCUsl Ha
APY>XXECTBOTO.

9. OrPAHNYEHMNA BbPXY CBOBOAHATA MPEXBbP/ISEMOCT HA LLEHHUTE KHWKA

AkumMmnTe OT HacToslaTa eMucus MoraT da ce MNpexBbpndT cBoboaHO, 6e3 orpaHuyeHuns,
cnopeq BonATa Ha nputexartens MM W Mo peda, NpeaBuMAeH B 3aKoHa 3a rnasapuTe Ha
(pnHaHcoBM MHCTpyMeHTU (3MDUN), Hapenba NO 38 3a M3UCKBaHUSITA KbM [EMHOCTTa Ha
MHBECTMUMOHHMTE nocpeaHuum (Hapeaba N9 38), MNpaBwunHuka 3a AenHocTTa Ha BOB u
MpasunHuka Ha L.

Cnen pernctpaums 3a TbproBuss Ha B®b, nokynkute n npopaxbute Ha akuuuTe LWe ce
M3BBLPLUBAT KaKTO Ha perynupaH nasap (b®B), MHorocTpaHHa cuctema 3a Tbprosus (MCT)
Wnn opraHmsmpaHa cuctema 3a Tbposus (OCT) upe3 MHBECTUMUMOHEH MOCPEAHWK, Taka U
M3BbH perynupaH nasap. MHBECTUUMOHHUAT MOCPefHUK MpeaocTaBs MHMOPMauus BbB
BPb3Ka CbC CKIOYEHWUTE OT HEro CAENKM C (PUHAHCOBM MHCTPYMEHTUM Ha KOMUCUSTa Mpu
ycnosusTa u B cpokosete no PernameHT (EC) N2 600/2014.

L peructpupa caenkute 3a NpexBbprisHE Ha akuuwu, npu Hannuue Ha HeobxoaumuTe
(PMHAHCOBN WMHCTPYMEHTU M AB/HKMMUTE Cpelly TAX MapuyHM CpeacTBa WM akTyanu3upa
[AAHHWTE B KHUraTa 3a 6e3HannyHM LEHHN KHUXA Ha eMUTeHTa. [TpexBbpisHEeTO ce cuMTa 3a
M3BbPLUEHO OT MOMEHTa Ha perucTpaums Ha caenkata B L. MpaBaTa Ha KyryBayda Ha akuuu
ce ypocTtoBepsiBaT C u3gageHa oT UJ penosvtapHa pasnucka wnv apyr AOKYMEHT 3a
permcTpauusi C paBHOCTOMHO MpaBHO 3HayeHue. [lpeaaBaHETO Ha [OKyMeHTa 3a
perncTpauus M 3arjawaHeTo Ha npofdaXHaTa UeHa Ce U3BbpwBa 4Ype3 JMuUeH3MpaH
WHBECTULUMOHEH MOCPEAHUK, Bb3 OCHOBA Ha CK/IIOYEH CbC CbLUMSA AOrOBOP 3@ MHBECTULMOHHM
yCnyru.
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TbproBuaTa C akUMM Ha APYXXECTBOTO Ha perynvpaH nasap we ce ussbplusa Ha bOPb upes
NNLEH3MpaH MHBECTUMLMOHEH MOCPeAHUK, YneH Ha bopcaTa. 3a Aa 3akynaT wan npogagat
aKumm Ha perynupaH nasap (b®b), nHBecTMTOpUTE CneaBa Aa nodaaaTt MoOpbYKKM ,Kynysa”
wnn ,NpoaaBa” A0 WHBECTULMOHHUSA MOCPEAHMK, YMMTO KIMeHTU ca. Cnep CK4YBaHe Ha
coefnka Ha perynMpaH nasap MHBECTUMUMOHHMAT MOCPEeAHUK M3BbpliBa Heobxoaumute
AENCTBMS 3a perncTpaums Ha caenkata B L. Cnea ocCblUeCTBSIBAHE Ha CETb/IMEHTA
(M3MbAHEHMETO Ha CKNlOYeHaTa cAenka) akumMmuTe ce NpexXBbpASAT OT CMeTKaTa Ha NpoAasada
B CMeTKaTa Ha KyrnyBaua.

MNpexBbpnaAHETO Ha aKuuuTe WU3BbH perynvpaH nasap Ce OCbWECTBABA Cbr1acHo
npeaBapuUTENIHO CK/OYEH [OrOBOP MPAKO MexXAy CTpaHuTe [OroBop 3a MOKYMKo —
npogaxbata Ha KHwxata. B TO3M cnyyaw, nuuata no caenkata, 3a Aa OCHLIECTBST
npexBbpnsgHeTo Ha akuuuTe B L[, cneaBa Aa NpeacTaBAT [AaHHWM W AOKYMEHTU npej
NNLEH3MPaH MHBECTULMOHEH NMOCPEAHMK, M3BBbPLUBALLY AEMHOCT KaTO PErMcTpaLMOHEH areHT.
MHBECTMUMOHHMSAT MNOCPeAHUK W3BbpLUBa HEobXoAMMUTE [AEWCTBUSI 3a perucrpaums Ha
caenkata B L1 v HENMHUS ceTbAMeHT. Mo aHanormyeH pes, Ypes MHBECTULIMOHEH NOCPEAHWK,
[EeNCTBaly KaToO PerucTpauMoOHEeH areHT, Ce W3BbpLUBA M MNPEXBbP/ISHETO Ha aKkuuM B
CnydauTe Ha AapeHue 1 HacneasBaHe.

MNpexBbpNsHETO Ha akuMuMTe Ce CyYMTa 3a M3BbPLIEHO OT MOMEHTa Ha perncrpauus Ha
caenkarta B U/.

MHBeCTUUMOHHNUTE nocpeaHmum nybnvkyeaT upe3 OnepaTtop Ha MeXaHW3bM Ha NybnnkysaHe
(OMIT), nonyunn cboTBeTHUS nunueH3 no MIFID II, paHHuM 3a caenkute C (OMHAHCOBM
WHCTPYMHETW, TbPryBaHW Ha MSACTO 3@ TbproBusl. MIHBECTUUMOHHWTE MNOCPEAHWLM, KOWUTO
CKJItOYaT M3BBbH MSCTO 3@ TbProBusi CAENKN C (PUHAHCOBM MHCTPYMEHTM, TbPryBaHW Ha MSACTO
Ha Tbprosusl, onosecTsiBaT obeMa, LeHaTa Ha Te3n CAENKM M 4Yaca Ha CKIKYBAHETO WM,
cbrnacHo yn. 20 PernamenT (EC) N2 600/2014.

CbrnacHo un. 35, an. 1 ot Hapegmba N2 38 3a uM3nWCKBaHMATA KbM [AEMHOCTTA Ha
WHBECTUUMOHHUTE NOCpeaHuuM, nocnefHuTe uMaT 3aAdb/DKEHMETO Aa  M3MCKBaT OoOT
KIIMEHTUTE CU, CbOTBETHO OT TEXHUTE MbJIHOMOLWHNLUM Aa AeKapupaT Aanu:

e MpuTexaBaT BbTpellHa MHdopMaums 3a (p1HAHCOBUTE MHCTPYMEHTU, 3@ KOUTO Ce OTHacCA
HapEeXAAHETO U 3@ TEXHUSI EMUTEHT;

e (PUHAHCOBMTE WHCTPYMEHTU — MpeaMET Ha Mopbyka 3a npofakba wnn 3a 3aMsiHa, ca
6nokupaHu B [eno3utapHata MHCTUTYUMSI, B KOSITO CE€ CbXPaHsiBaT, Aa/in BbpPXy TAX €
yUYpeaeH 3aor UM e HanoxXeH 3anop.

e CaenkaTa — NpeaMeT Ha nopbykaTa, NpeAcTaBnsiBa NPUKPUTA NOKYMKa MM npoaaxba Ha
(bHaHCOBM MHCTPYMEHTM.

MHBECTUUMOHHMST MOCPeAHMK HsMa MpaBO Aa M3MbJHW HapeXzaaHe Ha K/WEHT, aKo
KTMEHTbT, CbOTBETHO HEroBUAT MNpEeACTaBUTEN, OTKaXe Aa nojaje ropenocoyeHuTe
AeKnapauMm Wnu feknapupa, Ye caenkata — npeaMeT Ha HapeXAaHeTo, MpeacTaBnsiBa
NpUKpWTa MOKynka uan npoaaxba Ha PUHaHCOBM UHCTPYMEHTM.

MHBECTULIMOHHMAT MOCPEAHUK HAMA MPaBO Aa U3MbJIHU HApeXAaHe, ako € AeKIapypaHo uu
aKO YCTaHOBM, Ye (PUHAHCOBUTE MHCTPYMEHTM — NPEAMET Ha HapeXAaHETo 3a npoaaxba, He
Ca HalMyHK NO CMEeTKaTa Ha KIMeHTa MM ca 6/10KMpaHu B AENO3UTAPHA UHCTUTYLIUSA, KaKTO
M aKo BbPXY TAX € YUpPEAEH 3aor UK € HANOXEH 3anop. PUHaHCOBUTE MHCTPYMEHTU MoraT
Aa 6baaT NpeaMeT KaKTO Ha 3a/0r MO CMUCH/A Ha 3akoHa 3a 0COBEeHMTE 3a103M, Taka M Ha
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AOroBop 3a (hMHAHCOBO obe3neyeHne C NpeaocTaBsHe Ha 3asor Mo CMUCbA Ha 3akoHa 3a
AoroBopuTe 3a  (pvHaHCOBO obesneyeHne. 3abpaHaTa MO OTHOLIEHME HA  3asloKEHU
(b1HAHCOBM MHCTPYMEHTU He Ce npwunara B CeaHUTe Ciydau:

e npuobpeTaTenaT e yBeOMeH 33 YYpeAeHUs 3anor U e U3pa3un M3pUYHO Cbrnacve Aa
npuaobue 3anoXeHuTe (UHAHCOBU MHCTPYMEHTM, Ha/ULE € W3PUYHO Cbrfiache Ha
3a/10)KHUS KPeauTop B NpeaBuAEHUTE OT 3aKOHa 3@ 0COBEHUTE 3aM03uM ClyYau;

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

3abpaHaTa No OTHOLUEHWE Ha NMOpbYka 3a Npoaaxxba Ha (PMHAHCOBU MHCTPYMEHTU, KOUTO He
Ca Ha/IMYHM MO CMETKATa Ha K/IMEHTa, He Ce npunara B Cly4auTe, Korato MHBECTULIMOHHUST
NMOCPEAHNK OCUrypu MO ApYr HayuH, 4e (UHAHCOBUTE WHCTPYMEHTW, MpeaMeT Ha
npoaaxx6aTa, e 6bAaT AOCTaBEHM KbM [AEHSI HA CETL/IMEHT Ha CAEfKaTa, KaKTo U B ApYyru
cnyyawn, onpeaeneHun ¢ Hapeaba.

MNpeasna TOBa, 4Ye EMUTEHTLT MO HacToswaTta eMucns e nybnumyHO ApYyXecTBo, €
Heobxoanmo Aa ce cbobpasn mamckeaHeto Ha yn. 145 3MMUK. MNocoyeHaTa pasnopeanba
M3MCKBa BCEKW aKLMOHEp, KOUTO Npuaobue nnn npexsbpav Npsko U/Wan Henpsiko NpaBo Ha
rnac B obwoTo cbbpaHune Ha NybnM4yHO APYXKECTBO Aa YBeAOMU KoMMucuATa M My6nnyHOTO
LAPY>XeCTBO, KOraTo B pe3ynTaT Ha NpuaobvBaHETO MM NPEXBBLPISHETO NPABOTO MY Ha rnac
[AOCTUIrHE, HaAXBbPAN WU NagHe NoA 5 Ha CTO MAKM YMCOo, KpaTHO Ha 5 Ha CcTo, OoT 6pos Ha
rnacoeete B 06WOTO CbbpaHue Ha ApyxecTBoTo. [paBaTa Ha rnac ce M3YnCnNsABaT Bb3
OCHOBa Ha o06wmsi 6poM akuuMmM C MpaBO Ha [fac, He3aBMCMMO OT TOBa JanM 3a
YNpPaXXHSIBAHETO Ha MNPaBOTO Ha r/flac € HaNoXeHO orpaHuyeHve. W3uucnseaHeTo ce
M3BbPLUBA 3@ BCEKM OTAENEH Kac akuuu.

10. [IAHHM 3A HAJIMMUETO HA NPEAJIOXXEHUSA 3A 3AAB/DKUTENIHO MOITbLUAHE, BJINBAHE
/N NPABUJIA 3A NPUHYAUTE/IHO U3KYNYBAHE WU PA3NPOAAXBA HA LIEHHUTE KHVKA.

KbM HacToSILLMS MOMEHT He Ca OTMpaBsAHW NPEANOXEHUS KbM eMUTEHTa, CbOTBETHO He Ca
npeanpueMaHn [eWCTBUS BbB Bpb3Ka CbC CAMBaHe, BAMBaHe wnn apyra ¢dopma Ha
npeobpasysaHe.

AKunnTe Ha emuTeHTa MoraT Aa 6baat 0beKkT Ha NPUHYAUTENHO M3KynyBaHe eAMHCTBEHO
Npy Hanuuue Ha xunote3aTa Ha yn. 157a 3MMUK, koATo no3BonsiBa Ha akuMoHep, npuaobun
B pe3ynTaT Ha TbproBoO npeanaraHe Hag 95 Ha CTo OT rnacoseTe B 06WOTO ChbbpaHue Ha
Ny6MUYHO ApPY>KECTBO Aa U3KYNW MPUHYAUTENHO akuMuTe C MpaBo Ha rnac Ha ocTaHanuTe
aKUMOHepu Mo onpeaeneH CbriacHo 3akoHa pea n ogobpeHa ot KOH ueHa.

11. NMPEANOXKEHUA OT TPETU JIULIA 3A NYBJ/INYHO U3KYNYBAHE HA KOHTPOJNEH MAKET OT
AKUMOHEPHUA KAMUTAN HA EMMUTEHTA, HANPABEHWU MNPE3 TMOCNEAHATA M TEKYLUATA
®UHAHCOBA rOAMHA — YC/10BUSA HA 3AMAHA

KbM HacTosILUMS MOMEHT [PY>XECTBOTO HE € 06eKT Ha NpeasioXeHust oT TPeTU nuvua 3a
Ny6/IMYHO M3KYMyBaHE Ha KOHTPOJIEH NAKET OT aKUMOHEPHMSI KanuTar.

B kpas Ha 2012 r. npuknioun rnpouedypa MO TbproBO MNPEASIOXEHUEe, OTMpaBeHO OT
MaXxoputapHus cobcTBeHuK Ha ,bantumop" OO/ KbM OCTaHanuTe akuuoHepu Ha ,JlaBeHa"
ALl. MMpeanoxeHNeTo e nNpueTo OT ABe (PU3NYecKn nuua, KouTo ca npoganu obwo 80 6p.
akumu, npeacrasngasawm 0.04% o1 KanuTana Ha APY>XEeCTBOTO MpY LieHa Ha OTMpaBeHOTO
npeanoxeHune ot 40.24 nB. 3a akuus.
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Mpe3 mar 2014 r. npukioun npoueaypa MO TbproBO MNPEA/IOXKEHME, OTNPaBeHO OT
MaXxoputapHua cobcteeHuk Ha ,bantumop™ OO0 u ,A Crapt 2000" EOO/] kKbM oCTaHanuTe
aKuMoHepu Ha ,J1aBeHa" Al. NpeanoXxeHMeTo € NpPUeTo oT eaHo GU3MYECKO 1LEe, KOETO e
npoaano obwo 10 6p. akuun, npeacrasnasawm 0.004% oOT KanuTana Ha APY>XECTBOTO Mpwu
LieHa Ha OTNpaBeHOTO npeasioxXeHne ot 41.65 nB. 3a akuus.

12. UIHOOPMALUMA 3A AAHBUUTE, YABPXXAHU MPU U3TOYHUKA CMOPEA AEWCTBALLOTO
3AKOHO[ATEJICTBO B CTPAHATA U OTTOBOPHOCT HA EMUTEHTA 3A YABP)XXAHETO UM

JloxoabT OT akumMM MOXe Aa € kanutanosa neyanba nnu amemaeHTt. Kanutanosa nevanba ce
peannsnpa npu nNoJIOXKUTENHA pas/inka Mexay npodaxkHata U MNMOKynHaTa LE€Ha Ha akKUuMUTE.
AvBnaeHT Moxe aa 6vae nony4yeH, cnej peweHne Ha KOMNETEHTHNA OpraH Ha KOMMNaHUATa
3a pasnpeaendaHe Ha 4act Win uennga peannsanpaH noJIoKUTeENEH CbVIHaHCOB pe3ynTaTt 3a
CbOTBETHUA Nepnoa Mexay HEWHUTE aKUMoHepW.

12.1 loxoau OT AMBUAEHTHU

AnBnaeHTuTe, pasnpenensHun ot ,JlaseHa” ALl, ca obnaraemun no pea, onpeaeneH CbrnacHo
pa3snopenbute Ha 3KIMO (oTHocHO topuanyeckute nuua) v 344PJT (OTHOCHO (u3anyeckuTe
nmua). CornacHo yn. 12, an. 1 ot 3KMNO neyanbata 1 goxoauTe Ha 4y>XAECTPaHHUTE
IOPUANYECKM NNLA, KOUTO MPOM3TMYAT OT CTOMaHCKa AEMHOCT Ype3 MSICTO Ha CTOMaHCKa
AENHOCT B CTpaHaTa MMM OT pasnopeXxaaHe C MMYLLECTBO Ha TakoBa MSICTO Ha CTOMaHcKa
AENHOCT, Ca OT M3TOYHWMK B CTpaHaTa. Ha ocHoBaHue un. 12, an. 2 ot 3KMNO pgoxoauTte oT
(PMHAHCOBK aKTUBW, U34aAeHU OT MECTHM IOpUANYECKM Nnua, AbpXxaBaTa U 0blumMHuTe, ca oT
M3TOYHUK B CTpaHaTa. Ha ocHoBaHue un. 12, an. 4 ot 3KMNO pgoxoaute OT AMBUAEHTU M
NIMKBUAAUMOHHN AS710BE OT y4yacTMe B MECTHW lopuaMyeckM nvua ca OT W3TOYHMK B
CTpaHara.

A) FOPUONYECKM JINLIA

o MECTHU IOpuaNYeCKy /imya — NpuxoanmTe oT AMBUAEHTU ca Heobnaraemun cobrinacHo 3KI1O.
Cnopea pasnopeabute Ha yn. 27, an. 1, T. 1 ot 3KIMO He ce npu3HaBaT 3a AaHbYHM Lienn
NpuxoauTe B pe3ynTaT Ha pasnpeaeseHne Ha AMBUAEHTU OT MECTHW opuandecku nmua m
OT Yy>XAECTPaHHM Nnua, KOUTO Ca MECTHM Nnua 3a AaHbYHW LENN Ha AbpXXaBa - YfieHKa
Ha EBponenckusi Cbio3, WaM Ha Apyra Abpxasa - cTpaHa no CnopasyMeHueTo 3a
EBponenckoTo MKOHOMUYECKO NpocTpaHcTBO. CrefoBaTeNnHo, AOXOAbLT, pa3npeaesnieH oT
KOMMaHusaTa B MON3a Ha MECTHU lopuaMyeckn nuua, He cneasa Aa 6bae BKYEH npu
npeobpa3syBaHe Ha CHETOBOAHMS pe3ynTaT 3a AaHbYHU Lenu;

o YYKAECTPAHHU 10pnaNYECKU /inLa — CbrnacHo Y. 194 3KIMO ¢ gaHbK Npu M3TOYHKUKA ce
obnarat AMBMAEHTUTE W JNIUKBUAAUMOHHWUTE [AAN10Be, pasnpeneneHn OT  MeCTHU
IOpUAMYECKM nvua B MOM3a Ha YY>XKAECTPaAHHW HOpUAMYECKM Nuua, C U3KIYeHUEe Ha
cflydyauTe, KoraTo AVMBMAEHTUTE Ce peanusnpart OT YYXKAECTPAHHO HOpUAMYECKO suue
Yype3 MSACTO Ha CTOMAHCKA AENHOCT B CTPaHaTa;

e cCbrmacHo 4n. 194 ot 3KIMNO MecTHUTEe pUAMYECKM Nvua, KOUTO HEe Ca Tbprosuy,
BK/IIOUUTENHO 06LWMHKM, Cbwo obnarat peanusmpaHuTe OT TAX A0XOAW OT AMBUAEHTM C
[AAHBK MPU U3TOYHUKA;

e [IaHBbKbLT € OKOH4YAaTENEH U CE yAbpXXa OT MECTHUTE HOpUANYECKUN NULa, pasnpeaendwm
ANBUAEHTU NN NNUKBUAALUMOHHU AANOBE,
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e C [AaHBK Mpn MU3TOYHWMKA HE Ce obnarat AMBMAEHTUTE U NUKBUAAUMOHHUTE ASNOBE,
pasnpeaenedHn B nosi3a Ha.

MECTHO Hpunan4yecko nuue, KOETO y4aCTBa B KaluTaslla Ha [ApPYXECTBO KaTo
npeacTtaBUTEN Ha Abp>KaBaTa,

AOroBopeH (oHa;

Yy>KAECTPAHHO OPUAMYECKO NNLIE, KOETO € MECTHO SIMLE 33 AaHbYHM Lenu Ha
AbpXaBa — ufieHKa Ha EBponeiickus Cblo3, WM Ha Apyra ObpXXaBa - CTpaHa no
Cnopa3yMeHueTo 3a EBponenckoTo MKOHOMUMYECKO MPOCTPaHCTBO.

e [laHbyHaTa CTaBKa BbpXYy Te3n Aoxoam cbrnacHo yn. 200, an. 1 ot 3KIO e B pa3Mep Ha
5%.

B) ®U3NYECKM JINLIA

o MECTHU U YY)KAECTPaHHN @uandecky /imya — cbrnacHo yn. 38, an. 1 ot 3440J1 noxoaute
OT [AMBMAOEHTM B MOM3a HA €AHONMUYEeH TbproBel, KakTo W AUMBUMAEHTU W
NUKBMAAUMOHHWUTE [AI0BE, M3MJIAaTeHM B MNOMA3a Ha MECTHU WAN  YyXXAECTPaHHU
(pu3mMyeckn nuua oT U3TOYHKUK B Bbnrapus ce obnarat ¢ OKOHYaTeNeH AaHbK;

e OKOHYaTENHMAT AaHbK 3a AOXOAMTE OT AMBUMAEHTW Ce onpeaens Bbpxy bpyTHaTa cyMma,
onpefeneHa C peWeHVETO 3a pasnpegensiHe Ha AMBMAEHT; OKOHYATENHUSAT AaHbK 3a
foxoaute OT AMBMAEHTW Noa dopMmaTa Ha CKpPUTO pasnpeaeneHve Ha nevanba ce
onpefenst Bbpxy OpyTHMS pa3sMep Ha HauYUCNEHUTE CyMU; OKOHYaTeNHMAT AaHbK 3a
[OXOAUTE OT NIMKBMAAUMOHHM ASN0BE Ce onpeaens Bbpxy MNOMNOXUTENHaTa pasfvka
MeXay CTOMHOCTTa Ha JIMKBMAAUMOHHMS ASN M AOKYMEHTANHO [OKasaHaTa LeHa Ha
npuaobusaHe Ha Aena B APY>XECTBOTO/ KoonepauusTa;

e [laHbyHaTa CTaBKa BbpPXY TE€3N A0XOAM CbrnacHo yn. 46, an. 3 ot 344dJ1 e B pa3mep Ha
5%.

12.2 KANUTAIOBA NEYAJIBA

[loxoauTte OT CAeNKM C LeHHW KHuXa (peanusnpaHe Ha Kanutanosa nevanba) ca obnaraemu
no pen, onpeaeneH cbrnacHo pasnopeabute Ha 3KMO (OTHOCHO topuanMyeckuTe nuua) m
304®J1 (OTHOCHO m3MyeckuTe nuua).

CobrnacHo 4n. 196 ot 3KIMO BbLB Bpb3ka € § 1, T. 21 OT AOMbAHUTENHUTE pa3nopeadun Ha
3KMO He ce obnaraT C AaHbK NMpU M3TOYHWKA AOXOAMUTE OT CAENKM Ha pasnopexaaHe C
(PMHAHCOBKU MHCTPYMEHTU, KaTo nog ,PasnopexaaHe ¢ GMHAHCOBUM MHCTPYMeHTH" 3a uenute
Ha 4. 44 n un. 196 ot 3KINO ce Bb3NpUETU CAENKUTE:

a) C A9N0BE M aKUMM HA KOMEKTUBHM WHBECTULUMOHHM CXEMM U Ha HALMOHANHM
WHBECTULUMOHHN (DOHAOBE, aKkuuW, MNpaBa M AbPXABHU LEHHW KHWXKA, M3BbPLUIEHM Ha
perynvpaH nasap no cMMcbna Ha 4n. 152, an. 1 n 2 ot 3akoHa 3a nasapute Ha (PUHaHCOBK
WHCTPYMEHTK; "NpaBa" 3a LenuTe Ha M3peyeHne NbpBO Ca LEHHUTE KHWXKA, AaBaluM Nnpaso
3a 3anuceaHe Ha onpegeneH 6pon akuMM BbB Bpb3Kka C B3€TO peLLeHME 3a YBeNnYaBaHe Ha
Kanutana;

6) CKIIOYEHM nNpU YCMOBMSITA M MO peda Ha 06paTHO M3KYMyBaHE OT KONEKTUBHMU
MHBECTUMLIMOHHM CXEMW, [OMyCHaTU 3a MybMYHO npednaraHe B CTpaHaTa WM B Apyra
AbpXXaBa - YieHka Ha EBponelickusa Cbto3, unn B AbpXxaBa - cTpaHa no Cnopa3yMeHMETO 3a
EBponecKoTo MKOHOMUYECKO NPOCTPaHCTBO;
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B) CK/OYEHM MpWU YCNOBMSTa M MO peda Ha 06paTHO W3KynyBaHe OT HaLMOHasHU
MHBECTMUMOHHM (DOHAOBE, AOMyCHaTV 3a NybnMYHO npefnaraHe B CTpaHaTa; 3a 0bpaTHO
M3KyrnyBaHe Ce CMsiTa WM pasnpedeseHNeTO Ha MapuU4yHU CPeaCcTBa NpW NMKBMAAUMS Ha
HaLUMOHANIHW MHBECTULMOHHM (POHAOBE OT 3aTBOPEH TUM;

) CKIOYEHU NpU YCNIOBUATA M MO peAa Ha TbproBO MpeasiaraHe Mo rnaBa eanHadeceTa,
pasaen II ot 3akoHa 3a Ny6NMYHOTO NpeAnaraHe Ha LEHHWU KHWXA, UK aHanorMyHu Mo BuA
COENKWM B Apyra AbpXaBa - YieHka Ha EBponelickusi Cblo3, UnM B AbpXkaBa - CTpaHa Mo
Cnopa3yMeHueTo 3a EBponenckoTo MKOHOMUMYECKO MPOCTPAHCTBO.

A) FOPUONYECKM JINLA

MECTHU 10pMaNYECKH JiMLa — CbrnacHo 4un. 44 ot 3KIMO, koraTto pasnopexaaHeTo ¢
(PUMHAHCOBM MHCTPYMEHTM MO CMUCbAA Ha § 1, T. 21 OT AONbAHUTENHUTE pa3nopeabu Ha
3MNKO ce n3BbpLUBa Ha perynnpaH 6barapckn nNasap Ha LEHHW KHWXA, Npu onpeaensiHe
Ha AaHb4YyHWMS (UMHAHCOB pe3ynTaT, CYETOBOAHMSAT (PUHAHCOB pe3ynTaT Ha MeCTHUTe
lopuanyeckn nuvua ce Hamansea C nedyanbata OT pasnopexaaHe C duHaHcoBuTe
WHCTPYMEHTW, onpefeneHa KaTto MOMOXWUTENHA pasfvka Mexay npoAaXkHaTa LeHa M
[IOKyMEHTa/IHO JOKa3aHaTa LeHa Ha npuaobusaHe Ha Te3n UMHAHCOBU MHCTPYMEHTU U
ce yBenuMyaBa CbC 3arybata OT pasnopexpaHe C (UMHAHCOBUTE WHCTPYMEHTH,
onpeaeneHa Kato OTpuUaTenHa pasnnka Mexay npoaaxHaTa ueHa M AOKYMEHTasHO
JOKa3zaHaTa ueHa Ha npuaobmBaHe Ha Te3n (PUHAHCOBWM MHCTPYMeHTWU. He ce obnarat
[OXOAMTE Ha MeCTHUTE opuanMyeckn nuua, peanusnpaHu Npu CAeNKM C akumm Ha
KOMMaHMATa, KOraTo Ca M3BbpPLUEHM HA perynvMpaH nasap Ha LeHHW KHMXKa.

YYOKAECTPAHHU lopugndecky smya — coernacHo yn. 195, an. 1 3KMNO pgoxogute OT
M3TOYHUK B CTpaHaTa, noco4veHun B un. 12, an. 2, 3, 5 n 8 ot 3KINO Ha 4vyxaectpaHHU
IOPUAMYECKM NMLQA, KOraTo He ca peanusupaHy 4ype3 MsICTO Ha CTOMaHCKa AEMHOCT B
CTpaHaTa, noanexar Ha obnaraHe C AaHbK MpU M3TOYHMKA, KOMTO € OKOHYaTeNEH.
CbrnacHo yn. 196 He ce obnaraT € AaHbK NPW U3TOYHWKA AOXOAUTE OT pasnopexaaHe C
[AOMNyCHATW A0 TbProBusl Ha perynupaH nasap GUHaHCOBU MHCTPYMEHTU MO CMUCBbAA Ha
§ 1, 7. 21 oT gonbnHuUTENHUTE pa3snopeabu Ha 3KMO [JaHbyHaTa OCHOBA 3a onpefensiHe
Ha [aHbKa, yAbpXaH MNpyY M3TOYHMKA 3a [A0XOAUTE Ha 4yXAeCTpaHHW nuua oT
pasnopeauTenHu AeUCTBUS C (DMHAHCOBU aKTMBM, € MOSIOXKUTENHATa pasfika Mexay
npoAaXkHaTa UM LieHa M TaXHaTa AOKYMEHTasIHO AoKa3aHa LeHa Ha npuaobuBaHe.

[aHbuyHaTa cTaBka BbpXYy Te3u foxoau cbrnacHo uyi. 200, an. 2 ot 3KINO e B pa3Mep Ha
10%.

B) ®U3NYECKM JINLIA

&S

MECTHU @u3sndecku /imya - cbrnacHo un. 13, an. 1, 1. 3 304®J1 He ca obnaraemu

foxoauTe OT pasnopexzaaHe ¢ (MHaHCOBUM MHCTPYMEHTM MO cMucbna Ha § 1, 7. 11 ot
AOMb/IHUTENHUTE pa3nopeabu Ha 304PJ1, kato noa pasnopexaaHe ¢ (UHaHCOBU

nHCTpyMeHTn 304dJ1 Ma npeasua cneaHuTe CAENKN:

v' C [A9NOBE€ W aKUMM Ha KONMIEKTUBHU WHBECTULIMOHHM CXEMM U Ha HaUMOHANHU
WHBECTUUMOHHM (POHAO0BE, aKLMK, NpaBa M AbpXXaBHN LEHHW KHWXA, U3BbPLUEHN Ha
perynvpaH nasap no cMucbna Ha un. 152, an. 1 v 2 oT 3akoHa 3a nasapuTte Ha
(PMHAHCOBWN MHCTPYMEHTU; NpaBa 3a LenTe Ha U3pedeHne NbpBo Ca LIEHHUTE KHUXa,
AaBallM NpaBO 3a 3anuWCBaHe Ha onpeaeneH 6pol akumMuM BbB Bpb3ka C B3ETO
peLleHne 3a yBeNndaBaHe Ha Kanutana;
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v/ CK/IOYEHW MpU YCNOBUSTa M MO peda Ha 06paTHO W3KynyBaHe OT KONEKTUBHM
MHBECTULIMOHHM CXEMU, AOMYCHATU 3a Ny6AMYHO NpeanaraHe B CTpaHaTta WM B Apyra
AbpXaBa - uneHka Ha EBponeickuMsi Cbio3, WM B AbpXaBa - CTpaHa Mo
Cnopa3yMeHueTo 3a EBponenckoTo MKOHOMUYECKO NPOCTPAHCTBO;

v/ CK/IIOYEHN MpU YCNOBUSITA M MO peaa Ha 06paTHO WM3KynyBaHE OT HaAUMOHAHM
WHBECTULUMOHHM (OHAOBE, AOMycHaTU 3a NybnuyHO npeanaraHe B CTpaHaTta; 3a
0bpaTHO M3KynyBaHe Ce CMsiTa W pa3npeaeneHNeTo Ha MNapuyHM CpeacTBa Mpu
NMKBMAAUMS Ha HaUMOHANHU MHBECTULUMOHHM (DOHAOBE OT 3aTBOPEH TunM;

v/ CKJTIOYEHW NPV YC/IOBMSITA M MO pefa Ha TbproBo MpeanaraHe no rnasa eAMHajeceTa,
pa3aen II ot 3akoHa 3a Ny6AMYHOTO NpeAnaraHe Ha LEHHWU KHUXXA, UK aHanormyHm
No BUA CAENKWU B Apyra Abp)XaBa - ufeHKka Ha EBponeickus cbio3, UM B AbpXKasa -
cTpaHa no CriopasyMeHWeTo 3a EBponeiickoTo MKOHOMMYECKO NPOCTPaHCTBO.

CobrnacHo un. 13, an. 1, 1. 4 ot 344®J1 He ca obnaraemu n pasnpeaeneHnTe nog gopmarta
Ha HOBM ASAN0BE U akuuu nevanba uam Apyr U3TOYHUK Ha COBCTBEH KanwuTtan B TbProBCKM
APYXXeCTBa, KaKTO M pasnpeaeneHuTe neyanba mnm apyr M3TOYHMK Ha COBCTBEH KanuTan
noa opMaTta Ha yBenM4yaBaHe Ha HOMMHaNHaTa CTOMHOCT Ha CbLUECTBYBALWUTE ASIOBE M
aKumm.

o YYKAECTPAHHU @uU3n4ecku Jsimya — CbrnacHo uyn. 37, an. 1, 1. 12 ot 304001 c
OKOHYaTesNleH AaHbK ce obnarat goxoaute OT npofaxba, 3amMsiHa M ApPYyro Bb3Me34HO
NpexBbpisiHe Ha akunK, AS/10BE, KOMMNEHCATOPHU UHCTPYMEHTU, MHBECTULMOHHN BOHOBE U
Apyrn UMHAHCOBM aKTMBW, KOraToO Ca OT U3TOYHMK B bbarapusi, HauucneHwn/msnnateHu B
non3a Ha 4Yy>AaecTpaHHW u3Myeckn nnua, KoraTo He ca peanu3upaHun 4pes onpeaerneHa
6a3a B CTpaHaTa, C U3K/II0YEHME Ha AoxoauTe OT 3aMsHa no yun. 38, an. 5 no 3440J1.

e CbrnacHo un. 37, an. 7 ot 344®J1 He ce obnaraT C OKOHYaTeNeH AaHbK AoxoauTe OT
npodaxb6a, 3amMsiHa M Apyro Bb3Me3AHO MPEXBbP/IIHE Ha aKuuK, ASn0Be, KOMMNEHCAaTOPHU
WHCTPYMEHTWN, WHBECTULUMOHHMW 60HOBE UM [pyrM (PUHAHCOBM aKTMBM, KoraTo ca
HauMCNeHW/M3NNaTeHN B MON3a Ha YYXAECTPaHHU (U3NYEeCKM nuua, YCTAHOBEHW 3a
[AaHbYHM LENN B AbpXKaBa - YneHKa Ha EBponeinckns cbio3 unm B Apyra AbpXKaBa - YneHKa
Ha EBponeinckoTo MKOHOMUYECKO NPOCTPaHCTBO.

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

12.3. Cnoroasu 3A U3BArBAHE HA IBOAHO JAHBYHO OBJIAFAHE

B cnyyaute, korato Mexay Penybnuka bbnrapus u cbOTBETHaTa 4yXaa AbpXKaBa, YMETO
MECTHO Nvue e peanu3npano aoxoa B bbarapusi, umMa ckntoveHa Crnoroaba 3a m3bsareaHe Ha
ABOVHOTO AaHbyHO obnaraHe (CUAAO), HeWiHwuTe pasnopeabu ce npwnaraT C NpuopuTeT
npea 6bArapckoTo BLTPELUHO 3aKOHOAATENCTBO.

MNpoueaypata no npunaraHe Ha CUAAO e noapobHo ypeaeHa B rnasa XVI, pasagen III ot
[aHbuHO-ocurypuTenHuns npouecyaneH kogekc (AOrK). YyxaecTpaHHOTO nuvue cnefsa Aa
yOOCTOBEPW Npef opraHa no npuxoauvTte HaaMyMeTo Ha OCHOBaHWS 3a npunarade Ha CA40.
Yy>xaecTpaHHOTO Nnue yaoCcToBepsiBa, Ye:

1) e MecTHO n1ue Ha apyraTa Abp)KaBa Mo CMUCba Ha cboTBeTHaTta CMAAO0;

2) e NpuTexaTten Ha A4oX04Aa OT U3TOYHUK B PB;
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3) He npuTexasBa MSACTO Ha CTOMaHcKa [AEVHOCT nnn onpeaeneHa 6a3a Ha TEPUTOPUATA Ha
PB, C KOUTO CbOTBETHUAT AOX0A4 € AENCTBUTENHO CBbp3aH,

4) ca W3MbJIHEHW OCOBEHUTE M3UCKBaHWUA 3a npunaradHe Ha CUAOAO wnn OTAENHU HENHU
pa3nopeabu no oTHOLWEHME Ha onpeaeneHn B camata CMAAO nvua, koraTo TakmBa 0cobeHu
M3NCKBaAHWNS Ce CbabpXaT B cboTBeTHaTta CNAAO0.

CowrnacHo yn. 136a, an. 1 ot JOrMK, uyxaecTpaHHO nuue e npuTexaTten Ha AoxoAa, KoraTto:

1) MMa npaBo Aa ce pasnopexaa C Aoxoda W Aa npeleHsiBa U3MOoM3BaHeTO My U MoHacs
uenma nnn CobllleCTtBeHa 4act OT PUCKa OT LI,EI‘/JIHOC'I'I'a, OT KOATO CE pean3npa A0XOoAbT, U

2) He AencTBa KaTo APYXXECTBO 3a HACOYBAHE Ha A0X0Aa, ONpeAeneHo CbriacHo un. 136a,
an. 2 ot JOrMK, kato B un. 136a, an. 3, OMNK “3pMYHO YTOUYHSABA, Y€ YyXXAECTPaHHO nuue
He e ApY)XeCTBO 3a HacoyBaHe Ha A0X04a, KoraTo noseye OT MOJSIOBMHATA OT akuuuTe My C
NpaBO Ha rnac ce TbpryBaT Ha perynupaH nasap.

O6ctosatencreata, nocodeHn B [OMK, ce ypoctoBepsiBaT C oduUMANHN  OOKYMEHTH,
BK/TIOUUTENHO WM3BMEYeHUs OT nybnuuHu pernctpu u geknapaumu. Korato ToBa He e
Bb3MOXHO, Ca AOMyCTMMM M APYrM MUCMEHW AokasaTtencrsa. [lpeactaBaT ce AOKYMEHTH,
yAOCTOBepsiBalLuM BMAa, pa3Mepa U OCHOBAHMETO 3a NoJlyYyaBaHe Ha JoxoauTe.

B cnyyalt Ha goxoau OT AMBMAEHTM OT aKUWMM, U3AAAEHW OT MyOIMYHO APYXKECTBO, KaTo
[0Ka3aTesICTBa MoraT Aa Ce MpWUIoXaT PeLIEHMETO Ha 0BLOTO CbbpaHue Ha ApY>XECTBOTO;
KYMOH 3a wu3nnaTeH AMBMAEHT, M3B/IEYEHME OT KHMra Ha aKUMOHepWUTe, 3aBEepeHO OT
APY>XeCTBOTO; BPEMEHHO YAOCTOBEPEHNE; MOMMEHHO YAOCTOBEPEHUNE 3@ 6E3HANMYHUN aKumK;
M3BMIEYEHME OT KHUraTa 3a 6e3HaNMYHN akuuM Unu Apyr AOKYMEHT, YOAOCTOBepsiBall Buaa U
pa3Mepa Ha [10X0/a, KaKTO M pa3Mepa Ha y4acCTMETO Ha Yy>XAECTPAHHOTO SiMLe.

Mpu poxoaM OT NMKBMAAUMOHEH AsN — AOKYMEHT, AOKa3Ball pa3Mepa Ha HanpaBeHaTa
MHBECTULUMS, KpaeH NUKBUAAUMOHEH 6anaHC cnea yAOBMETBOPSIBAHE HA KpeauTopuTe U
AOKYMEHT, onpeaensuy pasnpeaeneHneTo Ha IMKBUAALMOHHMS Asn, a Npu pasnpeaensiHe Ha
NMKBMOAUMOHHUS [N B HaTypa — peELleHWe Ha CbAPYXXHULUUTE WU aKUMOHEpUTE W
[IOKYMEHTM, Bb3 OCHOBA Ha KOUTO € onpedenieHa NasapHaTa LieHa Ha NIMKBMAALMOHHUSA Asan.

MNpn poxoau OT MpexBbp/SHE Ha akuuMM W Tbpryemm npaBa Ha akuum, KOrato He ca
ocBoboaeHN OT AaHbYHO obnaraHe MO cuMnata Ha 3aKOH - AOKYMEHT 3a MpexBbpsisiHE Ha
npaBata M [AOKYMEHT, [OKa3Bal, npoJa)kHaTa LUeHa M ueHaTa Ha npuaobuBaHe.
Yy>xaecTpaHHOTO nvue nojasBa MCKaHeTo 3a npunaraHe Ha CUOAO v npunoxeHUTE KbM
Hero IOKyMeHTn cbrnacHo Y. 139 ot AOrK.

Pasnopenbute Ha CMAAO ce npunaraT caMo B Ciy4yal, Y€ CTQHOBULLETO Ha OpraHa o
npuxoauMTe Mo noAafeHOTO WMCKaHe MOTBbpXAAasBa Ha/IMUMETO Ha OCHOBaHWS 3a ToBa. B
NPOTUBEH Cy4ald, ce npunarat pasnopeadbuTe Ha CbOTBETHUA MaTepuaneH AaHb4YeH 3aKOH,
T.e. 6BLArapckoTO AaHBbYHO 3aKOHOAATENCTBO. [pu CTaHOBULLE 3a NUMNCA Ha OCHOBaHME 3a
npunarade Ha CNAOAO, yyXaecTpaHHOTO Nnue MMa NpasBo Aa obxansa. CbrnacHo un. 142,
an. 1 ot JOMK, korato nnaTel Hauncnsiea Ha 4yxaecTpaHHO Nnuue A0XOAM OT U3TOYHMK B
CTpaHaTa ¢ obuw, pa3mep ao 500,000 nB. roauwHO, ropenocoyeHuTe obcTosTencrea ce
yAaocCToBepsiBaT npea nnaTeua Ha Aoxoaa. B To3n cnyyald uckaHe 3a npunaraHe Ha CMAA0
npeg opraHa no npuxoaute He Ce MoAaBaK, a 3a YAOCTOBEpsIBAHE HAa OCHOBAHWUATA 3a
non3eBaHe Ha pAaHbyHM obnekyeHns cbrnacHo CUAAO, nnateubT Ha AOXOAM Ha
Yy)XKAECTPaAHHN (DU3NYECKM UMM OPUAMYECKM NULA, KOMTO € 3a4b/HKEH [a yabpXKa M BHacs
OKOHYaTeNeH AaHbK cbrnacHo 344DJ1 vnu 3KIMO, aeknapupa oo 31 MapT Ha cneasallaTa
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rooMHa pasMepa Ha M3MNIaTeHUTe A0XOAM M Ha MNpeAoCTaBeHUTE AaHbYHM 06neKUYeHUs.
JleknapvpaHeTo ce M3BbPLUBA Ype3 MNodaBaHe Ha Aeksapauusi no obpasel, YTBbpAeH OT
U3MbJHUTENHUS AUPEKTOP Ha HauvoHanHaTa areHuus 3a npuxoguTe, B TepuTopuanHata
AVPEKUMS, KbAETO € PErncTpupaH Mau NOANeXu Ha perucTpauusi nnateubT Ha AOXOAuTe.
KoraTo ca u3nnaTeHu A0XOAM Ha MoBede OT NeT Nvua, AeKnapauusTta ce noaaea camo o
€NEeKTPOHEH MbT BbB dopMaT M Mo ped, OA0OPEHM CbC 3aroBell Ha W3MbIHUTENHMUS
AVMPEKTOP Ha HaumnoHanHaTa areHuus 3a npuxoauTe.

12.4 NHAUKAUUSA 3A TOBA OAJIU EMUTEHTBLT NMOEMA OTIFOBOPHOCT 3A YABLPXXAHETO HA
AAHDBLN NMPU U3TOYHUKA.

LJ1aBeHa” ALl noema OTrOBOPHOCT 3a yAbPXaHETO Ha CbOTBETHUTE AaHbLM MPU U3TOYHMKA.

12.5. BANYTHO 3AKOHOAATEJICTBO

[encTBalnTe KbM MOMEHTA Ha WM3rOTBAHETO Ha HACTOAWMS AOKYMEHT BanyTeH 3akoH u
NOA3aKOHOBUTE HOPMATMBHM aKTOBE MO MpuaraHeTo My peryivpaTt 3akOHOBUSI pexuM 3a
cAenKuTe 1 NNalaHnaTa Mexay MeCTHU U YyXXAeCTPaHHW nuua, npesrpaHudHUTe NPpesoan U
nnawaHns, KakTo U BHOCA M M3HOCA Ha 6barapckM neBa M 4yxaa BanyTa. BanyTHuat
KOHTPOJ Ce M3BbpLBa Ha OCHOBAaTa Ha BanyTHus 3akoH u HAPEBA N2 H-1 ot 1.02.2012 r.
3a NpeHacsHeTOo Mpe3 rpaHuuaTa Ha CTpaHata Ha Napu4yHKW cpeacTea, 6naropoaHn MeTanm,
CKbMOLIEHHN KaMbHU M U3AeNunsl CbC U OT TAX M BOAEHE Ha MUTHUYECKN pernctpu no 4y. 10a
OT BanyTHus 3aKkoH, u3gageHa OT MWHUCTbpA Ha uHaHcuTe, 06H., OB, 6p. 10 oT
03.02.2012r., u3m. n gon., 6p. 98 ot 11.12.2012 r., B cuna ot 01.01.2013 r.

CobrnacHo un. 6 oT BanyTHuWs 3aKOH npe3rpaHnuYHUTE MPeBOAV W MalaHus Ce U3BbpLuBaT
cnepn nocoyBaHe npep AOCTaBYMKA Ha MnaTeXxHaTta ycyra Ha OCHOBAHMETO 3a MnpeBoaa.
CornacHo un. 6, an. 2 nvue, KOETO M3BbpLIBA Mpe3rpaHMyeH Mpesod WM niawaHe KbM
TpeTa cTpaHa B pa3Mep Ha 30,000 nB. My noBeye MAM TAXHaTa PaBHOCTOMHOCT B Apyra
BanyTa, MNpeacTaBd Ha AOCTaBYMUMTE Ha MIATEXHU YCNYyrM CBEAEeHUA W [OKYMEHTW,
onpeaeneHn B Hapeaba Ha MUHUCTBbPa Ha PUHaHcKTE.

CbrnacHo un. 11, an. 1 oT BanyTHusa 3aKOH um3nyecknte nuua (MECTHU U Yy>XAeCTpPaHHK)
MoraT fAa MpeHacaAT npe3 rpaHvuata Ha CcTpaHata HeorpaHWyeHO KOMWYEeCTBO MapuyHK
cpeacrsa.

MpeHacaHe Ha NapyUyYHK CPEACTBA NPe3 rpaHuLaTa Ha CTpaHaTta 3a WM OT TPeTa CTpaHa:

e CovrnacHo un. 1lla, an. 1 ot BanyTHMA 3aKOH MpeHacAHETO Ha Mapu4HW CpeacTBa B
pasmep Ha 10,000 eBpo wMnAM noBeye WM TAXHaTa PaBHOCTOMHOCT B JIEBOBE WM Apyra
BaslyTa 3a WM OT TpeTa CTpaHa MOANIEXW Ha AeKnapupaHe rnpes MUTHUYECKUTE OpraHu.
3aab/mHKEeHNETO 3a AeknapupaHe no an. 1 ce cMaTta 3a HeusMnb/HEHO Mpu OTKas3 3a
AeKnapupaHe Unn ako AeknapupaHaTta MHGopMaums € HEBSIPHA UKW HerMbIHa.

e [Ipy npeHacsiHe Ha Napu4dHK cpeacTea B pa3Mep Ha 30 000 nB. unm noseye KM TaxHaTa
PaBHOCTOMHOCT B JApyra BanyTa Mpe3 rpaHuuata Ha CTpaHaTa 3a TpeTa CTpaHa
MUTHUYECKUTE OpraHu M3WUCKBaT MO cnyxebeH NbT MHMOPMauMs 3a HanMyune unu nunca Ha
3aabmkeHns no un. 87, an. 11 oT [JaHbyHO-OCUrypuTeNnHUS npouecyaneH KoAekC 3a
CbOTBETHOTO J/iMLE.

e [lpn npeHacsiHe Ha Mapu4HM CpeacTBa 3a TpeTa cTpaHa B pa3Mep Ha 30,000 ns. nnm
MOBEYE MNN TSXHATA PaBHOCTOMHOCT B Apyra BanyTa YyXAECTPaHHUTE M3MYecKn nuua
AeknapvpaT npeg MUTHUYECKUTE OpraHn caMo BuAa M pa3Mepa Ha MNpeHacsiHUTe napuydHu
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Cpeacrtea, Korato CTOMHOCTT@a WM He HaAaBWLIABa npeaxoaHo AeKNnapupaHUTE MNapuyHu
cpeacrtea.

e B cnyyanTte Ha OCHOBATENIHM CbMHEHMSI UMW AaHHW 33 HE3AKOHHW AEMHOCTU, CBbP3aHu C
NpeHacsaHETO Ha MapWYHU CpeacTBa B pasMep no-manko ot 10 000 eBpo unu TaxHaTa
PaBHOCTOMHOCT B JIEBOBE MAW Apyra BasnyTa, MUTHWYECKWTE OpraHvM MoraT Aa M3BbpLluBaT
KOHTPO/N Ha (pM3nMyeckmuTe N1ua, KaTo M3UCKBAT OT NMuaTa [Aa NpeaocTaBaAT uHdopMauus,
CBbp3aHa C Te3n CpeacTBa. MUTHUYECKUTE OpraHu CnyebHO BbBeXAAT MHGOopMauusTa B
perncTbpa no yn. 10a ot BanyTHUSA 3aKOH.

MpeHacsHe Ha MapuyHM CPeacTBa MpPe3 rpaHMuUaTa Ha CTpaHata 3a WM OT AbpXKaBa -
yneHka Ha EBponeickus cbios:

e CobrnacHo un. 116, an. 1 oT BanyTHMS 3aKOH MPEHACAHETO Ha Mapu4HU CpeacTsa B
pasMep Ha 10,000 eBpo MM noBeYe MM TAXHATa PaBHOCTOMHOCT B JIEBOBE WM Apyra
BasyTa Npe3 rpaHvuaTa Ha CTpaHaTa 3a WM OT AbpXKaBa - YieHKka Ha EBponelickus cbios, ce
[eKnapupa npy MOWCKBAHE OT CTpPaHa Ha MWUTHUYECKUTE OpraHu. 3aAb/DKEHVMETO 3a
AEeKNapupaHe npu nomckeaHe no an. 1 ce cMATa 3a HEU3Mb/IHEHO NPKU OTKa3 3a AeKnapupaHe
WM aKo AeKnapupaHaTa MHbOopMaLmMs € HeBSPHA WKW HeMb/iHa.

Mpy BCMYKM Cnyyanm Ha MpeHacs He Ha napu4HM CpeacTBa, KoraTto MMa OCHOBAaTeSHU
CbMHEHMSI WM AA@HHM 33 HE3AKOHHM [AEWHOCTM, CBbP3aHM C MPEHACAHETO Ha MapuyHU
cpeactBa B pa3mep no-manko ot 10,000 eBpo unu TsXHaTa PaBHOCTOMHOCT B JIEBOBE WM
Apyra Banyta, MUTHUYECKUTE OpraHu MoraT Aa U3BbpLUBAT KOHTPO/ Ha du3nveckute nuua,
KaTO M3MCKBAT OT /fMuaTa da nNpeaoctaBsAT WMHGOpMauusi, CBbp3aHa C Te3n CpeacTsa.
MUTHUYECKMUTE OpraHn cnyxebHo BbBeXaaT MHGopMauuaTa B pernctbpa no uyn. 10a ot
BanyTHus 3aKOH.

V. YCNoBUA HA NPEANATAHETO

1. YcnoBus, CTATUCTUMECKN AAHHU 3A NPEQVIATAHETO, OYAKBAH MPA®UK U AEACTBUS,
U3NCKBAHUM 3A KAHOAWAATCTBAHE 3A NPEANIATAHETO

1.1. YcnoBus, HA KOUTO CE NOAYUHABA NPEOJIATAHETO

Ha ocHoBaHve un. 112, an. 2 ot 3MMUK, npu yBenuyaBaHe Ha Kanutana Ha nybAMYHO
LAPY>XeCTBO Ype3 M3faBaHe Ha HOBW aKLMK 33a4b/DKUTENHO Ce U3aaBaT npasa no CMUCbA Ha
81, T. 3 ot JonbnHuTenHMTe pasnopeabu Ha 3akoHa 3a Ny6nMYHOTO MpeanaraHe Ha LEeHHU
KHwka (3MMUK), kaTo cpelwy BcsAka CbluecTByBalla akuus ce u3gasa 1 (egHo) npaso.
MpaBaTa AaBaT Bb3MOXHOCT Aa Ce 3anuwe onpeaeneH 6poi akuum Ha nybnanyHo
APY>XeCTBO, BbB Bpb3Ka C NPUETO peLleHre 3a YBenyaBaHe Ha KanuTana.

MpaBoOTO Aa y4yacTBaT B YBENIMYEHMETO Ha KanuTana Ha ,JlaBeHa” ALl Ha OCHOBaHue un.
1126, an. 2 ot 3MMUK uMaT nuuata npuaobuny akuMm HanW-KbCHO 7 AHW cnep AaTtaTta Ha
nybnunkysaHe Ha cbobLleHneTo no yun. 92a, an. 1 ot 3MMUK.

B nbpBus paboTeH aeH, cneasaw u3TudaHeto Ha 7 (cegeM) adu, L[ oTKpuBa CMeTKM 3a
npaBa Ha akumMoHepuTte Ha ,JlaBeHa” ALl, KaTO BCEKM OT TSX MMa Bb3MOXHOCT Aa npuaobue
TakaBa 4acT OT HOBMTE aKUWMW, KOATO CbOTBETCTBA Ha fAena My B KanuTana npeau
yBENMYEHUNETO.

Cpelly efHa npuTexaBaHa akuus oT akuuoHepuTe Ha ,JlaBeHa" A/l ce v3aaBa efHO NpaBso,
KaTo cpewly Bceku 5.2 (neT usno u aBe AeceTn) npaBa, akKUMOHEpUTE WKW TPeTUTE Nuua,
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npnaocbunn npasa, BKAYUTENHO Ha SBHUS ayKUWMOH, MMaT npaBo Aa 3anvwat 1 (eaHa)
aKuMs OT HacTosilaTa eMUcusl Ha eMUCMOHHa cTtolHocT 3.50 nB. (Tpu neBa u 50 cT.).
OnpenensiHeTo Ha EMUCMOHHaTa CTOMHOCT € pa3rnegaHo B T. 3 LleHoobpasyBaHe oOT
HacTosILWmMS pasgen.

Cnen nybnukyBaHe Ha CbOOLLEHMETO 3a NpeanaraHeTo, CbrnacHo Yn. 92a, an. 2 ot 3MMUK,
BO6 onoBecTtsiBa nocrnegHata AaTa 3a CKAOYBaHE Ha CAENKM C akuMM Ha eMUTEeHTa, B
pe3ynTaT Ha KOUTO NpuobpeTaTensaT Ha akuMmnTe MMa NpaBo [a yyacTBa B YBE/IMYEHMETO Ha
Kanutana. Bcuukn nvua, KOUTO XenasT Aa 3anuwiaTt akuMu OT yBEMYEHMETO Ha KanuTana
Ha ,JlaBeHa” ALl, cnegsa NbpBO Aa NpuMaobusT npasa.

HacrogwuTe akumMoHepm I'IpVI,EI,O6MBaT npaBaTta 6e3nn1aTHO, MO ONUCaHNS no-rope pea.

Bcuukuy ocTtaHann MHBECTMTOPM MoraT [a 3akynsaT npaBa yYpe3 CAesika Ha OpraHu3upaHus ot
B®b ,CermMeHT 3a npaBa” B CpoKa 3a MpexBbpsisiHE Ha npaBaTa UM Ha 5-ua paboteH aeH
cnef U3TUYaHe Ha CpoKa 3a MpexBbpiisiHe Ha rMpaBaTa, Ha opraHu3vpaHus oT bOb sBeH
ayKUMOH 3a Heyrnpa)XxHeHUTe npasa.

1.2. OBl PABMEP HA EMUCUATA/NPEAJIATAHETO, PASFTPAHUYEHME MEXXAY LEHHUTE KHU)KA,
MPEANTATAHWM 3A NPOAXKBA U 3A NMOANUCKA — YC/10BMSA U OCOBEHOCTH

B paMkuTe Ha yBenMyeHMeTo Ha Kanutana we 6baaT nybaMyHO NpeanoXXeHu 3a 3anuceBaHe
1,599,905 (eaMH MMNMOH NETCTOTUH AeBeTAeCeT U AeBeT XMNsaan AeBEeTCTOTUH U neT) 6post
HOBM akumn. Ako 6baaT 3anMcaHyn Mo-Masnko akuuK, KanuTanmbT Ha APYXeCTBOTO we 6bae
YBESIMYEH CaMO CbC CTOMHOCTTA Ha 3anMcaHWTe HOBU aKLIMM.

YBenn4yaBaHETO Ha KanuTana Ha APY>XeCTBOTO LUe Ce cyMTa 3a YCnewHo, B Cly4van ye ca
3anuncaHun 1 3annateHn MmHuMym 1,000,000 akuum (eanH MnnmoH) 6post HOBU akLmMK.

B npoTuBeH cryyait, HanpaBeHUTe BHOCKM, CPELLY 3amnucaHuTe akumu Ce BpbLUAT Ha nvuaTa,
KOMTO Ca MM HarnpaBWM B CEIEMAHEBEH CPOK OT MPUK/IOYBAHE Ha noanuckaTa.

1.3. MEpPMOABLT, BK/IIOYUTEJIHO BCAKAKBU Bb3MOXHM W3MEHEHUA, MPE3 KOWUTO
MPEANATAHETO LWE BbAE OTKPUTO U NPOLIEC HA KAHANAATCTBAHE

Cnen noTtebpxaeHue Ha npocnekta or KOH, ,JlaBeHa" A nybnukyBa cbobuieHne 3a
ny6AMYHOTO NpeanaraHe, HayanHUa M KpawvHWS CPOK 3a MpexBbp/isiHe Ha npaBaTa M 3a
3anncBaHe Ha akuuu, pPernucTpaumoHHUs HOMep Ha u3gageHoTo oT KOH noTebpxaeHWe Ha
NnpocneKkTa, MACTOTO, BPEMETO M HaunHa 3a 3ano3HaBaHe C NpocrekTa.

B cboTBETCTBME C M3UCKBAHETO Ha un. 92a, an. 2 ot 3MMUK, ,JlaBeHa” A we nybnukysa
CbObLEHNETO 3a Hayano Ha nybnMyHOTO npeanaraHe Ha WHTEpPHET CTpaHuuaTta Ha
nH@opMaumnoHHa areHumss X3News, Ha MHTEpHeT CTpaHuuaTa Ha emuTeHTa ,JlaBeHa" A[,
KaKTO M Ha WHTEpPHET CTpaHuuaTa Ha u3bpaHus Aa obcnyxsa eMucusTa MHBECTULMOHEH
nocpeaHuk. [aTtata Ha nybnvkyBaHe Ha CbOOLWIEHWETO Ce CMATa 3a HayanHa fJdata Ha
ny6nmMyHOTO NpepnaraHe. [latata, Ha KOSITO Hal-paHO MoraT Aa ce 3anuwaT akumu oT
HacTosLWaTa eMUCus, € Ha4yano Ha noanuckarta. HavanHaTa AaTa, OT KOATO 3anoysa Aa Teye
CPOKbT 3a MPEXBbPMIAHETO HA MNpaBaTa M 3annCBaHE Ha akuuMuMTe OT YBEMYEHUETO Ha
Kanutana, e BTopusiT paboTeH [eH, cneaBall U3TMYaHeTo Ha 7 (cegeM) KaneHAapHW AHWU OT
HayanHaTa gata Ha nybnMyHOTO npeanaraHe.

CbrnacHo pewleHune Ha CbBeTa Ha anpekTopute Ha ,JlaBeHa” Al oT 25.10.2018 r., KpaHuaT
CPOK 3a npexBbprsiHe Ha npaBaTta e 15 (neTHageceT) [AHM, CYUTAHO OT [AeHs,
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NpeacTaBnsBaLl HavanoTo Ha CPoKa 3a NPEXBLbP/ISHE HA NpaBa. B cnyvait, ye KpaHWST Cpok
3a MpexBbp/sSHE Ha NpaBaTa € HepaboTeH [eH, TO 3a KpalHa AaTa 3a MNpexXBbp/sSiHE HA
npaBaTta Ce cyMTa MbpPBUAT CleaBall, paboTeH AeH.

MNpexBbpNsSHETO Ha MpaBaTa Ce M3BbpliBa Ha noga Ha b®b Ha ,CermeHT 3a npasa”. Ha
netns paboTeH AeH cned M3TUYaHe Ha CpPOKa 3a MpexBbp/isHE Ha npasaTta, ApPYXXeCTBOTO
npegnara Ha bB®Bb HeynpaxHeHWTe nMpaBa 3a npogaxba uype3 YMb/IHOMOLLEHMUS
WMHBECTULUMOHEH nocpeaHuK ,beHuMapk OuHaHc” ALl npu ycnoeusTa Ha SBEH ayKLMOH.

CnepoBaTenHO akUMOHepuUTe, NpuUTeXaTenn Ha npasa, KakTo W nuuaTa, 3akynuiau npasa B
CPOKa 3a NPEXBBLPIAHETO Ha MpaBaTa, MOrat Aa 3anuulaT akuuMn OT NpeasaraHata €MUCUA
OO0 N3TNUYAHETO Ha CPpOKa 3a NPEXBbPJIAHE Ha MNMpaBaTa.

Jlwuata, 3aKkynunu npaBa Ha OpraHM3MpaHus SIBEH ayKUMOH, MoraT Aa 3anuiuaT akuuu Ao
M3TUYAHE Ha CpOKa 3a 3anuCBaHe Ha akuuu. HayanHaTa AaTa 3a 3anucBaHe Ha akuuuTe
CbBrnaga C AataTta, OT KOSTO 3aro4yBa NPexXBbP/ISHETO Ha MpaBaTa — BTOPUSIT paboTeH AeH,
cneaBally M3TMYAHETO Ha 7 (cedeM) KaneHAapHW AHW OT HadanHaTa Aata Ha Ny6sivM4HOTO
npeanaraxe.

KpaHMAT CpoK 3a 3anMCBaHe Ha akuuyM OT MpuTexaTenute Ha npaBa we 6bae AeHsT,
cneaBall u3TMYaHeTo Ha 15 (neTHageceT) paboTHW AHW, CYMTAHO OT KpaWHaTa AaTta 3a
NpexBbP/ISIHE Ha NpaBa. B cnyyal, ye KpaHUAT CPOK 3a 3anMCBaHE Ha akuuM e HepaboTeH
[EH, TO 3a KpalHa JaTa 3a 3anucBaHe Ha akuMK ce cuuTa MbpBUST cneaBaly paboTeH AeH.

MACTO 3a 3anucBaHe Ha akuuute — ynbAHOMOWeHWs OT CbBeTa Ha AMPeKTopuTe Ha
»J1aBeHa” A[l nHeecTMUuMoOHeH nocpeaHuk e UM ,beHuMapk ®uHaHc" A, 1407 rp. Codus,
yn. ,Bucksap nnannHa” NQ 19, et. 2.

AKumMmnTe OT HacToswaTa emncmsa Morat Aa 6baaT 3anncaHu Ha agpeca Ha UHBECTULMOHHUS
nocpeaHunk, Bcekn paboteH aeH oT 09:00 po 16:45 4yaca, nuua 3a KOHTakT: [abpuena
CraHueBa, Ten. +359 (2) 962 53 96, e-mail: backoffice@benchmark.bg. He ce ponycka
3anmncBaHe Ha akuMK Npean HavanHusl U cnef KpanHusi CPOK 3a 3anMcBaHe Ha akLuu.

CpokoBeTe 3a NpexBbpsisiHe Ha NpaBaTa M 3anncBaHe Ha akuumMTe MoraT Aa 6bAaaT yab/kKeHu
efHokpaTHo oT ,JlaBeHa” AL pno 60 (wectaeceT) AHKM, KaTo ce BHeCaT CbOTBETHUTE
NnonpaBKu B NpocrekTa n ce yseaomm KOH.

CbrnacHo un. 84, an. 2 ot 3MMNUK, ,JlaseHa” AL v ynbJHOMOLLEHUAT MHBECTULMOHEH
nocpeaHunk HesabaBHO 06siBsiBaT B KOH, No MecTtaTa Ha noanuckarta, KakTo U B cpeacTeata
3a MacoBO 0CBeOMSIBaHe, 3a YAb/HKaBaHETO Ha CPOKa Ha nognuckaTa.

3anMCcBaHETO Ha akUuMKM Ce M3BbPLUBA, KaTO 3a UenTa npuTexaTenute Ha npaBa nofasat
3a8Bkn no obpasey npu UM ,BeHuMapk OuHaHnc” A wnan Npu  UHBECTULMOHHMUTE
nocpeaHnum, yneHose Ha LI, npy KOUTO ce BOASAT KIMEHTCKUTE CMETKM 3a NpuUTeXaBaHUTe
OT TsX npasa. lNogaBaHETO Ha 3asiBKa 3a 3anunCBaHe Ha akuuu, CTaBa NpW Cna3BaHe Ha
M3NCKBaHUSATA 3@ MOAaBaHe Ha HapeXxaaHe 3a CAeNKNW C (UHAHCOBU WHCTPYMEHTH,
ycTaHoBeHM B Hapegba N2 38 3a M3MCKBaHMSITa KbM [EMHOCTTA Ha MHBECTUUMOHHUTE
nocpeaHnLN.

tOpuanyeckuTe nMua nopaBaT 3asiBKaTa Ype3 3aKOHHWTE CU MNpeacTaBuTeNn WM 4pes
YNMbIHOMOLLEHO OT TAX SMue. B CbOTBETCTBME CbC 3aKOHOBUTE M3UCKBAHWS U BbTPELIHUTE
npoueaypv Ha UM ,beHuMapk ®uHaHC” AZl, KbM NMCMeHaTa 3asiBKa ce npunarar:
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e CrnpaBka OT TbproBCKMSt PEMUCTbP KbM AreHUMs Mo BNUCBAHMUSATA 3@ aKTyasHO CbCTOsIHUE
Mo NapTvaaTa Ha 3asiBUTENUTE 6bArapcku lopyuanMYeckun nuua. YyxaectpaHHUTe opUaANYECKU
nMua NPeacTaBsAT KOMWMe OT PErnCTPaUMOHHMS/yUpeauTenHus akT Wan Apyr WAEHTUYEH
YAOCTOBEPUTENEH [OKYMEHT, [OKa3Ball, CblleCTBYBaHETO/y4peasiBaHETO Ha /NMUETO Ha
CbOTBETHUS YYXX[ €3MK, CbAbpXKall MbJHOTO HaMMEHOBAHWE Ha OPUAMYECKOTO NnUe, AaTa
Ha u3aaBaHe M agpec/ceaaniie Ha pUANMYECKOTO NMLE; UMEHaTa Ha nvuaTta, OBNacTeHn Aa
ro NpeacTaBnsBaT, NPUAPYXXEHN C NPEBOA Ha TE3M AOKYMEHTU Ha 6bArapcku e3uk;

e [JOKYMEHT 3a CaMOJ/IM4YHOCT Ha d)VI3W-IeCKMTe Nmbda — 3aKOHHWU NpeactaBUTENN Ha
IopuamMyeckoTo Jsimue. VIHBECTUUMOHHUAT MNOCPefHMK 3adbpXXa 3aBepeHO Konue oT
npeacraBeHnsa AOKYMEHT 3a CaMOJIMYHOCT,

e Jlekslapaums 3a AeicTBuTENEeH COBCTBEHMK A0 U3NYECKO N1ue cbrnacHo 3MUM;

e HOTapua/lHO 3aBEPEHO WU3PUYHO MbJIHOMOWHO W [AOKYMEHT 3a CaMOJIMYHOCT Ha
NMbJIHOMOWWHMKA WU YNbJIHOMOLWUUTENA — NpPU NOAaBaHE Ha 3adBKa 4pe3 Mb/IHOMOLUHUK.
NHBECTULUMOHHUAT NOCpefHMK 3aabpiKa 3a CBOS apXMB Mb/IHOMOLLHOTO, KAKTO W 3aBepeHwu
Konusa OT nNnpeactaBeHnTe JOKYMEHTU 3a CaMOJIMYHOCT.

dusmyecknTe nMuUa noasaT 3asiBKMTE JIMYHO, KAaTO Ce NerMtuMupaT 4dpe3 AOKYMEHT 3a
CaMOJIMYHOCT, KOMMe OT KOWTO Ce npunara KbM 3asiBKaTa Wi 4Ype3 Mb/IHOMOLLHMK, KOMTO ce
NermTMMMpa C HOTapyanHoO 3aBepeHO U3PUYHO MbJIHOMOLLHO M AOKYMEHT 3@ CAMOSIMYHOCT Ha
MbJIHOMOLLHMKA, 3aBepeHun C rpud ,BspHO C opurnMHana”, u3nucaHun Ccob6CTBEHOPBYHO W
MOAMMCAaHO OT Mb/IHOMOLWHMKA. WHBECTULMOHHMAT MOCPEAHWMK 3aAbpXXa 3a CBOSI apXuvB
Mb/IHOMOLLHOTO, KaKTO W 3aBepeHOo Konune OT NpeAcTaBeHUTE AOKYMEHTM 3@ CaMOJIMYHOCT.

UyxaectpaHHUTe  U3MYECKM nvua  MpeacTaBAT  AOKYMEHT 3@  CaMOSIMYHOCT MM
MEeXAyHapoAeH NacrnopT CbC CHUMKA Ha SINLIETO, KOMMe OT KOMTO Ce npunara KbM 3asBKaTa,
KaTo B AOKyMeHTa cCneaBa fAa Ce CbAbpXa MH@OpMaums 3a MNbAHOTO MMeE; HOMep Ha
[OKYMeHTa; daTa Ha u3gaBaHe (ako MMa TakaBa); AaTa Ha M3Tu4daHe (ako MMa TakaBsa);
HaUMOHANHOCT; agpec (aKo MMa TakbB) M KOMWE Ha CTpaHMuuTe Ha NacnopTa, CbAbpXXaliu
Apyra MHGOopMauKs, KakTo U NPEBO/ HA TE3M AOKYMEHTU Ha 6b/Irapcky UM aHIIMNCKU €31K
(ako e HeobxoamMMO).

3asBKuTEe Ce nofasaT Bcekn paboTeH AeH B oduca Ha YMb/IHOMOLEHUS WHBECTULIMOHEH
nocpeaHuk, ot 09.00 yaca ao 16.45 vaca.

Mpu nogaBaHe Ha 3asiBKaTa [0 WHBECTMUMOHEH MOCPEAHWUK, NpU KOWTO Cce BOAAT
KIIMEHTCKUTE CMETKM 3a MNpUTEXasBaHWUTE OT KIMEHTUTE npasa, CbWMAT ysBedomsa WUl
~beHuMapk ®uHaHc” A/l 3a nocTbnNuiaTa 3asBKa A0 Kpasi HA CbOTBETHUSA paboTeH AeH.

LI 6nokmpa cboTBETHMSI 6pOI NpaBa, Mo KAMEHTCKaTa NOACMETKA Ha NpuTeXxaTtenst UM cneq
NOJAZEHN HapeXaaHusi OT 06CNyXBalus KIMEHTA WMHBECTULMOHEH MOCPEAHUK U
MHBECTULIMOHHMS MOCPEAHUK MO HacTosLLaTa EMUCUS.

1.4. OBCTOSATEJICTBA, MPU KOUTO NPEANIAFAHETO MO)XXE JA BbAE OTMEHEHO W11 BPEMEHHO
MPEYCTAHOBEHO U YCJ/10BUA 3A OTMAHA CNEQ KATO CA 3ANOYHAJNIN CAENTIKMUTE

B nepuoma Mexay w3naBaHe Ha MOTBbPXKAEHWE Ha MpoOCnekTa WM KpalHUSi CPOK Ha
ny6/MYHOTO NpeanaraHe Wan 3aroYBaHETO Ha TbProBUSl HA perynMpaH nasap, ApY>XecTBOTO
€ [JTbXHO HaW-KbCHO A0 M3TUYaHE Ha cnefBawms paboTeH AeH cned HacTbNBaHETo,
CbOTBETHO Y3HABAHETO Ha CbLUECTBEHO HOBO OBCTOATENCTBO, 3HAYUTENIHA PELlKa Wn
HETOYHOCT, CBbp3aHM CbC CbAbpXKallaTa ce B NpocnekTa WHGopMauusi, KoMTo MoraT Aa
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NMOBMMAAT Ha OUEHKaTa Ha npeafnaraHuTe LEeHHW KHWXa, Aa M3roTBM [AOMbJIHEHWE KbM
npocnekTa u da ro npegocrasn Ha KOH.

Cnen HavyanHaTa JdaTa Ha BbBeXAaHe 3a TbproBusi Ha bOb, TbproBuaTa Moxe aa 6bae
OTMEHEHa WM BPEMEHHO MNpeycTaHoBeHa Cbobpa3HO HOpPMaTMBHaTa ypeaba u ycnosusitTa no
3MMuK, 3rnou, 3NMCr3on m NMpasunHuka Ha BOB.

My6nnyHOTO NpeasiaraHe Ha akuMu Ha APYXEeCTBOTO MOXe Aa 6bAe OTMEHEHO WM CrpSHO
npu ycnoeusita n No peda Ha un. 212, an. 1, 1. 4 3MMNUK, a umeHHo korato KOH ycTaHosw,
ye TMOAHAA30pPHU NMua, TEXHUTE CAYXXUTEeNW, nvua, KOUTO MO [OroBOp W3MbJHABaT
PBKOBOAHWN (PYHKLMKN M CKAKOYBAT CAENKMU 3a CMeTKa Ha NOAHAA30PHM NNLA, KaKTo M inua,
npuTtexasawy 10 vam Hag 10 Ha CTO OT rnacoseTe B 06WOTO CbbpaHve Ha MOAHAA30PHU
nvua, ca U3BBLPLWWMAM MM M3BBbPLUBAT AEMHOCT B HapylweHue Ha 3IMLK, Ha akToBeTe no
npunaraHeTo My, Ha peweHus Ha KOH nnu Ha 3aMecTHUK-npeaceaaTens, KakTo U KoraTo ce
Bb3NPENATCTBA YNPaXHSIBAHETO Ha KOHTPOSIHA AEMHOCT OT KOMUCMSITA MM OT 3aMECTHUK-
npeacefatenss WAM ca 3acTpalleHn WHTepecuTe Ha WHBecTUTopuTe. B TO3M cnyyan
KOMUCKATA, CbOTBETHO 3aMeCTHUK-NpeaceaaTensT, MOXe JAa HanoXu MpuHyauTenHa
AAMMHUCTPATMBHA MspKa, C KOSATO Aa crpe 3a cpok Ao 10 nocnenosaTenHn paboTHWU AHM
npoaaxéaTa Wn M3BbPLUBAHETO Ha CAEKM C ONpeaeneHn LeHHN KHWXa.

Korato ycTaHOBM, Ye MHBECTMLMOHEH MOCPeAHWK, 06Bbp3aH areHT, perynnpaH nasap uiu
[OCTaBUYMK Ha yCnyrn 3a AOKNaABaHe Ha AaHHW, HEroBW CITY)XXKUTENW, YNeH Ha ynpaBuTeneH
WU Ha KOHTPOJSIEH OpraH Ha MHBECTULUMOHHUS NOCPEeAHMK, O6BBbP3aHUS areHT, peryimpaHus
nasap WAn [OCTaBYMKa Ha yCnyru 3a [OKNaABaHe Ha [AaHHW, nvua, KOUMTO MO [A0roBop
M3MbAHABAT PbKOBOAHM (YHKUMM, fMUA, KOUTO CK/OYBAT CAENKM 3@ CMeTKa Ha
WHBECTULUMOHHUS MOCPeAHUK, KakTo W Jivua, nputexasawm KeannduumpaHo Asn0BO
yyacTue, ca M3BbPLUWIN UKW U3BBbPLUIBAT AEMHOCT B HapylueHue Ha 3M®U, Ha akToBeTe Mo
npunaraHeTo My, Ha NPWIOXWMUTE akToBe Ha EBponencKMs Cbto3, BKIOYMTENHO Ha
PernameHT (EC) N2 575/2013, Ha PernamenT (EC) N2 600/2014, Ha PernameHt (EC) N9
1286/2014 Ha EBponelickusi napnamMeHT u Ha CbBeTa oT 26 HoemBpu 2014 r. OTHOCHO
OCHOBHUTE UH(MOPMAaLMOHHN JOKYMEHTH 3a NakeTu C MHBECTULUMOHHU MPOAYKTU Ha ApebHo K
OCHOBaBaLLM Ce Ha 3acTpaxoBaHe MHBECTUUMOHHM npoaykTn (MUMNA03UM) (OB, L 352/1 oT 9
pexkemepu 2014 r.) (Pernament (EC) N2 1286/2014), Ha PernameHT (EC) N2 648/2012, Ha
aKTOBeTe MO MNpwiaraHeTo UM, Ha ogodbpeHn oT KOH BbLTpewHM akToBe Ha MecTata 3a
Tbproeus, Ha peweHns Ha KOH mnnm Ha 3aMecTHUK-NpeacedaTens, KakTo M KoraTto ce
Bb3NPENATCTBA YMNPaXKHSIBAHETO Ha KOHTPONHa AelHocT oT KOH wunm oT 3aMecTHUK-
npeacefaTens WM Ca 3acTpalleHn uHTepecuTe Ha wHBectutopute, KOH, CbOoTBETHO
3aMeCTHUK-NpeaceaaTensT, MoXe CbracHO pasnopeabute Ha un. 276, an. 1, 1.4, 1.8 mn .
9 ot 3MNO®U pa cnpe TbproBusitTa C onpeaeneHn GUHAHCOBM WHCTPYMEHTM, Aa Cnpe
npeanaraHeTo unu npoaaxéaTta Ha (MHAHCOBM MHCTPYMEHTU B criydauTe Ha un. 40, 41 n 42
oT PernameHnT (EC) N2 600/2014 wnn ga oTCTpaHu OT TbproBUsl Ha perynupaH nasap wamv ot
Apyra cuctema 3a Tbproeus aaaeHun MHaAHCOBU MHCTPYMEHTMW.

CbrnacHo un. 20, an. 1 OT 3akoHa 3a NpunaraHe Ha MepKUTe cpewy nasapHuTe
3n0ynotpebn ¢ ¢UMHAHCOBM WMHCTPYMEHTU 3a npedoTBpaTsiBaHE W MpeyCcTaHOBsIBaHE Ha
aAMWHUCTPATUMBHUTE HApyLUEeHMs NO TO3M 3aKoH, Ha PernameHT (EC) N2 596/2014 u Ha
aKTOBETE MO MpuWIaraHeTo My, 3a MpefoTBpaTABAaHE W OTCTPaHsIBAHE HA BpeaHuTe
nocneamum oT TSX, KaKTO M NpuW Bb3NpenaTCTBaHe YNpaXXHSBAHETO Ha Haf30pHaTa AeNHOCT
oT KOH wnu oT 3aMecTHuK-npeaceaatens wanm nNpyv  3acTpallaBaHe WHTepecuTe Ha
nHeectutopute, KOH Moxe fa cnpe TbproeBusita ¢ onpeaeneHn GUHaHCOBU MHCTPYMEHTW.
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CobrnacHo un. 173 ot 3MOU perynupaHuaT nasap MoXe BpeEMEHHO Aa Cnpe uan aa orpaHnym
TbproguaTa C AageH (UMHAHCOB WHCTPYMEHT MpuW CblUeCTBEHA MNPOMSAHa B LeHaTa Ha
(PMHAHCOBUS MHCTPYMEHT Ha TO3W perynvpaH nasap Wan Ha CBbp3aH C Hero nasap 3a KpaTbK
nepuog. YCrnoBusaTa U peabT 3a CnvpaHe U 3a OrpaHMyaBaHe Ha TbproBusATa Ha perympaHms
nasap ce onpegendart C npasuia, KOUTO Ca YacCT OT NPaBUIHUKA HA perynnpaHns nasap u npu
OTYMTaHE Ha HMBOTO Ha JIMKBMAHOCT 3@ Pa3/IMYHUTE KIACOBE M MOAKIACOBE aAKTUBMU
(bHaHCOBN MHCTPYMEHTKM), eCTeCTBOTO Ha Nas3apHUS MoAen W BWAOBETE Mon3BaTenun Ha
cucTeMaTa, Taka 4ve aa ce usberHat 3HauMTeNHUM CMYLLEHUS MPU HAaAEXHOTO M3BbpLUBaHe
Ha Tbproeusita. KOH yeegomsea EOLLKIT 3a ocHOBaHMATa 3a cninpaHe Ha TbproBusiTa, KakTo
N 3@ BCAKO TAXHO U3MEHEHWNE U/UNN AOMbIHEHME.

CobrnacHo un. 181, an. 1 ot 3MN®U nazapHMAT onepaTop MOXe Aa Cnpe uan Aa OTCTpaHu oOT
TbproBusi (MHAHCOB WMHCTPYMEHT, KOMTO € npecTaHan Aa OTroBapsi Ha npaBunaTta Ha
perynmpaHus rnasap, OCBEH aKO CnNUpaHeTo WM OTCTPaHABAHETO MOXe [fa YyBpeau
CbLLECTBEHO MHTEpecUTe Ha WMHBECTUTOPUTE MW HOPMANHOTO (PYHKLUMOHMpaHE Ha nasapa
cbrnacHo yn. 80 ot AenernpaH pernameHT (EC) 2017/565. MasapHuaT onepatop nybnunkysa
Ha WHTEpHeT CTpaHuuaTa CU peleHusTa 3a CnupaHe, OTCTpaHsiBaHe OT TbproBus Ha
(PMHAHCOBU MHCTPYMEHTK, CbOTBETHO 33 OTMEHSIHE Ha CNWPaAHETO, CbOTBETHO 3a OTMEHSIHE
Ha OTCTpPaHSBaHETO OT TbpProBus, U yBEAOMSIBA KOMUCMATA 3@ TAX B CPOK A0 Kpas Ha
paboTHMS AeH U Npu cnassaHe M3nMckBaHusTa Ha [enervpaH pernameHT (EC) 2017/569. B
Cny4yauTe, KOraTto CrMpaHeTo Wan OTCTPaHSBaHETO OT TbproBus Ha (hMHAHCOB UHCTPYMEHT €
nopaau CbMHEHWe 3a Ma3apHu 310yrnoTpebn n e CBbp3aHO C TbProBO MpeanoXeHne wnm C
HapyLeHMe Ha U3UCKBaHWUSITA 3a pasKpuBaHe Ha BbTpelHa nHdopmaumsa no un. 7 u 17 ot
PernameHT (EC) N2 596/2014, koMucusiTa No NpeasioXeHne Ha 3aMeCTHUK-npeaceaaTens
B3eMa pelleHne 3a CnupaHe WM 3a OTCTpaHsiBaHEe OT TbproBus Ha To3uM (UHAHCOB
WHCTPYMEHT M Ha CbOTBETHWUTE AepuBaTM OT BCUMYKM MeCTa Ha TbproBUsS U CUCTEMWU Ha
CUCTEMATMYHWN yYaCTHMUM, AEWCTBAlUM Ha Teputopusita Ha Penybnunka Bbnrapus, Ha KoWUTo
ca npvetn 3a TbproBus Tean ¢HUHAHCOBU WMHCTPYMEHTWU, OCBEH aKO CMMpaHETO Wiu
OTCTPAHSBAHETO MOXEe [a YBpeau CbLEeCTBEHO WHTepecuTe Ha WHBECTUTOpUTE WK
HOPManHOTO (PYyHKLUMOHMPaHe Ha nasapa cbrnacHo 4n. 80 oT [enernpan pernameHT (EC)
2017/565. KomucmaTta 3a ¢pmMHaHCOB Haa30p yBeaoMsiBa He3abaBHO, HO He MO-KbCHO OT Kpas
Ha paboTHus feH, EOLIKIT n KOMNEeTEeHTHUTE OpraHM Ha AbpPXXaBUTE YNEHKU 3a peLleHUETo
No nNpeaxoAHOTO W3peyveHWe, KaKTO W 3a MocnedBalo peleHne Ha KoMucusta no
NpeaoXeHne Ha 3aMeCTHUK-NpeacenaTens 3a OTMEHSIHE Ha CrMpaHeTo, CbOTBETHO Ha
OTCTPaHsIBAHETO OT TbProBusi. B criyyai ye KoMUCUSITA HE B3eME peLLEHWE 3a CNUpaHe Un
OTCTpaHsiBaHe, YBEAOM/IEHNETO CbAbpXXa U MOTMBM 3a TOBA.

EMUTEHTBLT He npeaBukaa 06CTOATENCTBA, Pa3/IMYHM OT 3aKOHOBO YCTAHOBEHWUTE, MPU KOUTO
AOMNYCKaHETO A0 TbProBusi, CbOTBETHO TbProBusTa C (MHAHCOBUTE MHCTPYMEHTW, NpeaMeT
Ha HacTosillaTa eMMcns Moxe Aa 6bae OTMEeHeHa, BPEMEHHO MpeyCTaHOBEHA, CrpsiHa MM
orpaHuyeHa.

1.5. Bb3MOXXHOCTN 3A HAMANISIBAHE HA MOAMNUCKATA U HAYMHA 3A Bb3CTAHOBSIBAHE HA
HAANMTIATEHUTE CYMU
BpoAaT Ha npeanaraHnTe LEHHM KHUXA He NMOANEXM Ha MpoMsHa.

AKO BCMYKM aKuuM OT Ta3u emMucust 6baaT 3anmcaHy npeay KpanHusl CPOK Ha moanuckara,
JJ1aBeHa” ALl ysegomsaBa KOH B cpok oT 3 (Tpu) paboTHun gHm (4n. 1126, an. 12 ot 3MMLUK)
M npeanpuemMa HeobxoaMMWUTE AEWCTBUSI 3@ BMUCBAHE Ha YBEMYEHMETO Ha KanuTana B
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TbproBCckMs perucTbp, a cnegj ToBa — 3a perucrpaums Ha HoBaTa emMucuns akumv B LU, B
pernctbpa Ha KOH 1 nogasa 3asBneHne 3a foNyCKaHe Ha eM1cusaTa 3a Tbproems Ha bOb.

AKO [0 KpalHMS CPOK Ha noanuckaTa 6baaT 3anucaHu Han-manko 1,000,000 6post ot
npeanaraHWTe akuumu, noanuckaTa Ce CyYMTa 3a YCMNewWwHO MNPUKIKYUIA M KanuTanbT ce
yBenMyaBa 40 pa3Mepa Ha 3anucaHuTe v NaaTeHn akumu.

YBennyaBaHeTO Ha KanuTana Ha ,JlaBeHa” ALl C npaBa M3K/IKOYBA Bb3MOXHOCTTa 3a
3arnucBaHe Ha noseye OT NMpeasioKeHUTe akUuMN U 3a KOHKYPEHUNSA MeXAay 3asBKuTe.

B cnyyal, ye ycnoBuaTa Ha noanuckata He 6bAaT M3Mb/HEHM W CbluaTa He MPUKIIOYN
ycnewHo, ,JlaBeHa” ALl yBegomsea KOH 3a pesyntaTta OoT noanuckaTa A0 U3TUYAHETO Ha 7
(cenem) AHW cnef KpavHUS N CPOK.

B neHs Ha yBegoMieHMETO No NpeaxoAHOTO u3pedeHue, cbrnacHo Y. 89, an. 4 ot 3MMUK,
EMuTEHTHLT yBegoMmsiBa 6aHkaTa 3a pesynTtata OT noanuckata v nybnukyBa Ha WMHTEpHeET
CTpaHuuaTta cu (www.lavena.bg) nokaHa Ao nuuata, 3anuMcany akumu, B KOSTO 06sBsiBa
yCnoBusiTa U pefa 3a BpbllaHe Ha HabpaHuTe cyMu. NokaHaTa ce 3asBsBa 3a OMNoOBecTsBaHe
N B TbProBCKUS1 PerncTbp no naptuaaTta Ha EMuTeHTa v ce nybnunkyBa B eXegHeBHUUMTE MO
yn. 92a, an. 2 ot 3MMNUK. MNokaHaTa A0 akumoHepuTe ce NybnMKyBa M Ha WHTEPHET
CTpaHuuaTa Ha MHBECTUUMOHHUS NOCpeaHUK, yyacTealy B npeanaraHeTo beHYMapk ®OuHaHC
Al (www.benchmarkconsult.bg). HabpaHuTe cymu ce BpbluaT Ha nvuaTa, 3anucany akumu,
B CPOK A0 eauH Mecel OT CbObLEeHMEeTO, 3aefHO C HauncneHnTe ot b6aHkaTa /IMXBK, ako ca
Hanunue TakuBea.

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

Bcako nuue Moxe Aa 3anuiue Han-Manko eaHa 0bMKHOBEHA aKUMsi U Hali-MHOMO TakbB HpoW
aKLMK, KOMTO e paBeH Ha 1/5.2 oT 6pos nputexaBaHW npasa.

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

CobrnacHo §1, 1. 11 ot AP Ha 3MMUK 3anucBaHeTo e 6e3yCNoBHO M HEOTMEHSIEMO
BOSien3siBNeHne 3a npuaobuBaHe Ha LEHHW KHWXA B Mpouec Ha M3gaBaHe M 3a 3annalaHe
Ha EMWCMOHHATa WM CTOWMHOCT. WHBECTUMTOPBLT HE MOXe fAa OTTernM 3asiBkaTa Cu 3a
3anncBaHe Ha akumu.

NHBECTUTOPBT MMa NpaBo Aa Ce OTKaXe OT LUEHHUTE KHMXKa Mo peaa U rnpu yCrnoBusTa Ha Y.
85 ot 3IMMNUK camMo npu HannuvMe Ha CblUEeCTBEHW MpOMeHW B npocriekTa. OTKasbT B TO3uU
CNyyall ce M3BbpLUIBA C MUCMEHa AeKnapaums nofaaeHa npyu UHBECTULIMOHHWUSA MOCPEAHUK,
NpyU KOMTO ca 61Nn 3anncaHn LEHHUTE KHMXA.

1.8 HAYUHBLT U CPOKOBETE 3A 3AMJIAWLAHETO HA LIEHHUTE KHW)XA U AOCTABKATA HA
LUEHHUTE KHM)KA

BHacsiHeETO Ha eMUCMOHHATa CTOMHOCT Ha 3anMCBaHUTE akuuMu ce M3BbplUBa B HaHKka, Mo
cneumanHa HabupaTtenHa cMeTka, KoaTo LWe 6bae AONbAHUTENHO NOCOYEeHa B CbOOLLEHNETO
3a ny6nMyHOTO npeanaraHe no un. 92a, an. 1 ot 3MNMNUK.

HabupatenHata cMeTka TpsibBa Aa 6bae 3aBepeHa C BHOCKAaTa Cpelly 3anvcaHuTe akuum
Hal-KbCHO A0 U3TUYAHETO Ha NOCNEAHNA AEH OT NoAnuckaTa.
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MnaTeXHOTO HapexaaHe WM BHOCHaTa bGenexka Tpsbsa pJda nocoyBaTt wMeTo/
HaWMEeHOBAHMETO Ha NNLETO, 3anMCBaLLO akuun, HeroBoTo EMH/EUK (3a 6barapcku nuua) m
6posi Ha 3aNMCBAHUTE aKLUMUM.

HabpaHuTe napvyHM cpeacTBa no crneumanHata CMeTKa He MoraT da ce M3nonssaT npeau
MPUK/OYBAHE HA NOAMUCKaTa, BMUCBaHETO Ha YBEMYaBAHETO Ha Kanutana B TbProBCKMS
pernctbp (4n. 89, an. 2 ot 3MNMNUK).

YpaocroBepuTesnieH AOKYMEHT 3@ HanpaBeHUTE BHOCKM € MATEeXHUAT AOKYMeHT (niaTexHo
HapeXxXaaHe nianM BHOCHa 6ene>|<|<a), KOWTO MHBECTUTOPDBLT MOJTy4aBa OT o6cny>|<Bau.|,aTa 6aHKa,
Upe3 KOATO HapexXaa rniawaHeETo i BHaca Ab/DKMMaTa CyMa CpPELLy 3annucBaHUTE akUUMn.

Cnen BNMCBaHe Ha YBENMYEHWETO HA KanuTana B TbproBCKUs peructop, ,JlaBeHa” Al
pernctpupa eMncuaTa akumm s LI,

Cnea pervctpaumaTa Ha emucuaTa, L1 3apexxaa HOBOM3A3AEHM aKLMM MO SIMYHU CMETKU Ha
aKLMOHEpUTE UK MO TEXHM KJIMEHTCKW MOACMETKU NPU MHBECTULIMOHEH NOCPEAHUK, aKo Te
Ca K/IMEHTM HA MHBECTULIMOHEH MOCPEAHUK.

AKO akuMOHep >xenae Aa My 6bae vM3gaaeH OOKYMEHT 3a NpUTEXaBaHWUTE akumu, MOXe Aa
noucka M3gaBaHeTO Ha Aeno3uTapHa pasnucka. M3gageHuTte oT L aeno3vTapHU pasnucku
MMaT AeNCTBUE Ha yAOCTOBEPUTENHM AOKYMEHTMN 3a NpUTEXaBaHW (MHAHCOBU UHCTPYMEHTM.

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

EMuTeHTLT yBemoMsaBa KOH OTHOCHO pe3yntata OT MpeanaraHeTo Ha akuuuite OoT
HacTosillaTa emMucus, B cpok OT 3 (Tpu) paboTHM AHM OT MPUK/IIOYBAHE Ha MOAMNWUCKATA,
BK/IIOYMTENHO 3a 3aTPyAHEHMS, CMOPOBE M ApYrn NoAobHWM Mpu TbpryBaHETO Ha npasaTta U
3ar1CBaHETO Ha aKkumMM.

Mpn ycnewHo npukitounno nybnmyHo npeanaraHe, KOH BnucBa n3gageHata eMUCUS LIEHHM
KHWXa B permucrbpa no yn. 30, an. 1,T. ot 3KOH.

B 7 (cepem) oHEBEH CPOK OT MpUKIOYBAHETO Ha npeanaraHeTo, ,JlaBeHa” ALl we n3npatm un
yBegomnenne ao KOH m BO6 OTHOCHO pe3ynTata OT HEro, CbAbpXawo WHdopMauus
OTHOCHO AaTaTa Ha MpUKIIYBaHe; obLms 6pol 3anncaHn akumu; cymata, noslyyeHa cpelly
3anncaHnTe akumn; pasMepa Ha KOMUCMOHHUTE Bb3HArpaXXaeHws v Apyrn pasxoau no
npeanaraHeTo, BKIIOYUTENHO U NMaTEHUTE TaKCu.

B cbwma cpok, nocodeHute obcToaTencrea e 6baat onosBecTeHM 4pe3 nybnvkauumn Ha
WHTEPHET CTpaHuuaTta Ha MHMOpMauMoHHa areHums X3News, Ha WMHTEepHEeT CTpaHuuaTa Ha
emMuTeHTa (www.lavena.bg), KakTo U Ha WMHTEPHET CTpaHuuaTa Ha u3bpaHus aa obcnyxsa
EeMUCUSATA MHBECTMLMOHEH nocpeaHnk www.benchmarkconsult.bg, kakto e 6uno onosecTteHo
1 CbobLEHMETO 3a Havano Ha nybanMyHOTO NpeanaraHe no yn. 92a, an. 1 ot 3MMLUK.

1.10. MPOLEEAYPA 3A YNPAXXHSABAHETO HA MPABOTO 3A 3AKYMYBAHE MPEOWU [PYIWY,
MPEXBBPNIAEMOCT HA MPABATA NO NOAMUCKATA U TPETUPAHE HA HEYNPAXXHEHUTE MNMPABA MO
NMOANUCKATA

|_|pl/l YBEMNYABAHE Ha KanuTaslla Ha I'IY6J'IVI‘-IHO APYyXeCTBO, HaCToAWNTE aKUWUOHEPU UMaT
NnpaBO Ha Npeano4vYTUTENHO I'IpVI,CI,O6VIBaHe Ha 4acCT OT HOBUTE aKUWMWU, CbOTBETCTBALLlA Ha A€Na
MM B KanuTaia npegn yBelanyeHUeEToO.
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AKLMOHEpUTE, NMLATa 3aKynuayM npaBa B CPOKA 3a MNPEXBbLP/ISIHE Ha MpaBa, KakTo U Mo
BpPEME HA OpPraHM3NpaHns SIBEH ayKLUMOH, MOraT Aa MM YNpaXkHST W Aa 3anuwiaT cpelly Tax
aKLMK.

Bcsko nvue Moxe Aa 3anuile Han-Manko efHa akumMst U Han-MHOro TakbB 6po akumm, KOMTO
€ paBeH Ha 6posi NnpnaobuTn npasa.

Hama Bb3MOXHOCT 3a 3anncBaHe Ha noBeye OT MNpeasioXXeHUTe akumMm oT 6p0ﬂ npuTeXxXaBaH
npaBa U 3a KOHKYPEHLNA MeEXAY 3aABKUTE.

B cnyyal, ye nuue, 3aKynuno npaBa Ha ayKLMOHA He ' ynpaXKHu u/win nuue, 3anucasno
aKUMK He 3aniaTv eMUCMOHHATa UM CTOMHOCT, MpWU YKa3aHWUTe Mo-rope YCroBusl, akuuuTe
OCTaBaT HEe3anncaHn 1 HUKOMN ApYr NPUTEXATEN Ha NpaBa He MOXeE [a 'V 3anuuie.

2. NMNAH 3A NJIACUPAHE U PA3NPEAEJIEHUE HA AKUMUTE

2.1. PA3JINYHN KATEFOPMMU NMOTEHLMAJIHN MHBECTUTOPU, HA KOUTO CE NMPEQAJIATAT LIEHHU
KHWXXA. SAAENIAHE HA TPAHLLOBE U NMPEAJIATAHE HA NMA3SAPUTE HA ABE WU NMOBEYE CTPAHU

AKumMuTEe OT HacTosaTa eMucua ce npeanarat Npu paBHU YCIOBUS Ha BCUYKWU KaTeropwu
WHBECTUTOPW, onpeaeneHn B naparpad 1 ot JonbnaHuTtenHute pasnopeadu Ha 3MMNUK, kakto
cnepsa:

e HenpodecMoHaNHM WMHBECTUTOPU — JULE, KOETO 3a CBOSI CMeTKa nognara Ha puck
NapUyHM CPeaCTBa MM APYrv UMYLLIECTBEHM MpaBa NOCPEACTBOM NpuaobuBaHe, AbpXKaHe U
NpexBbp/isiHE Ha LEHHN KHMXa, 6e3 Aa npuTeXxaBa HeobxoamMMaTa KBaiudbuKaums unm onuT
3a TOBa;

e WHCTUTYUMOHANIHW MWHBECTMTOPU — 0OaHKa, KONEKTUBHA WHBECTULMOHHA CXeEMa MU
HaLUMOHaNeH WHBECTULMOHEH (DOHA, 3aCTpaxoBaTeNHO APYXECTBO, MEHCMOHEH (OoHA Wm
APYro [ApYXEeCTBO, 4UMMTO NpeaMEeT Ha [AEeWHOCT M3WUCKBa npuaobuBaHe, ObpXaHe W
NPEXBBbP/ISIHE HA LEHHW KHWXA (MHCTUTYLMOHANEH MHBECTUTOP).

MNpu 3anuceaHe Ha akuuuMTe OT eMUCUaTa MpeauMcTBO MMaT HACTosWMTE akUMOHEpW Ha
LJ1aseHa” Al. Cbwmte MMaT NpaBo Aa 3anuLaT TakaBa 4YacT OT EMUTUPAHUTE aKLMK, KOSTO
CbOTBETCTBA Ha Yy4yacTMETO MM B KanuTana Ha ,JlaBeHa” ALl npean yBeNMYEHMETO Ha
kanutana. C Ta3n uen ce wm3gaBaT npaeBa, NO CMUCbAA Ha naparpad 1, T. 3. oT
JonbnHuTtenHute pasnopeabu Ha 3MMMLUK.

2.2. U3ABNEHME [OANWN TNIABHUTE AKUMOHEPU WM UYNEHOBETE HA YNPABMUTEJIHUTE,
HAA3OPHWUTE Wi ABMUHUCTPATUBHU OPTAHN HA EMUTEHTA Bb3HAMEPSABAT A NMPUAOBUAT
OT NPEANATAHUTE UEHHMW KHWXXA WIW AANN HSAKOE JIMLE Bb3HAMEPABA OA NPUAOBMUE
MOBEYE OT 5 HA CTO OT NPEQJIATAHUTE LLIEHHU KHWKA, JIOKO/IKOTO TAKABA UH®OOPMALIUS E
U3BECTHA HA EMUTEHTA.

KbM MOMEHTa Ha M3roTBsiIHE Ha HACTOSALWMS OOKYMEHT, Ha EMUTEHTa He My € W3BECTHO
HaMepeHMe Ha MaXXOpUTapHMS akuMoHep Aa Ce OTKaXe OT y4yacTue B HACTOSIWETO
npeanaraHe KaTto He ynpaXHu npaeaTa, KouTo we 6baaT m3gaaeHu B Heroea nonsa npu
yBENMYEHNETO Ha KanuTana ,JlaseHa” ALl

Ha ,JlaBeHa” ALl He ca My M3BECTHM KbM MOMEHTA HaMepPeHWs Ha OCTAHANUTE aKUMOHepU
WM 4YNeHOBE Ha YNpaBUTENHWS OpraH fa yyacTBaT B noanuckata. He e Hanuue
nHdoOpMaumMs fanu HaKoe nvue Bb3HaMepsiBa Aa npuaobue noseye OT 5 Ha CTO OT
npeanaraHUTe LEHHN KHUXA.
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2.3. ONOBECTSAABAHE HA NPEABAPUTEJTHO PA3MNPEAEJIEHME

MNpy HacTosAWeETO npepnaraHe HAMa Aa UMa NpeaBapuUTeNHO pasrnpenesieHne Ha 4vactu oT
EMUCUATa.

2.4. TPAHLLOBE HA NMPEAJIATAHETO

Bb3 OCHOBa Ha Mony4vyeHUTe HapexaaHwd 3a 3anuceaHe, YMb/IHOMOLWEHUAT MHBECTULMOHEH
nocpeaHnK Wun3roTBa CnnUCbK, CbAabpXall WMEHaTa Ha WHBECTUTOPUTE, CbLOTBETHO Ha
MHBECTULMOHHUTE NOCPEAHULIN, YPE3 KOUTO Ca NoAaAEHUN MOPBYKUTE U 6p09| npeanaraHn
aKunun, pasnpeneneHn Ha BCEKU OT TAX.

2.5. KNAY3A 3A BPBLAHE HA NMOJIYYEHU CYMU OT AUBUAEHTU

HacTtodawoTo npeanaraHe He npeaBuXXaa YC/IOBUSA, NPU KOUTO MOXe Aa Ce M3Mon3Ba Knaysa
3a BpbllaHE Ha Nony4YeHn Be4e CyMn No ANBUAEHTH.

2.6. METOAM 3A PA3MNPEAENEHME MO TPAHLUOBE, B CJ/IYYAW HA MPEBULUABAHE HA
NMOANUCKATA

YBennyaBaHeToO Ha KanuTana Ha ,JlaBeHa” ALl C npaBa, W3KOYBA Bb3MOXHOCTTA 3a
3anncBaHe Ha rnoBseye OT MpeasnioXeHuTe akuum (NpeBuwaBaHe Ha noanuckaTa), nopaam
KOETO He ca npeasuaeHN MeTOAM 3a pasnpenenieHve, KOUTO LWe ce u3nonssat npu
npeBuvLIaBaHe Ha noanuckara.

2.7. NMPE®EPEHLUANTHO TPETUPAHE

Mpy 3anMcBaHE Ha akKUMMTE OT eMUCUsITa NPEeaMMCTBO MMaT HaCTOSIMTE aKLUMOHEPU Ha
»J1laBeHa” Al. CbluMTe MMaT NPaBO Aa 3anuLiaT TakaBa YacT OT EMUTUPAHNUTE aKUMK, KOSITO
CbOTBETCTBA Ha Yy4acTMETO MM B KanuTana Ha ,JlaBeHa” A/l, npeau yBeNMYEHMETO Ha
kanutana. C Ta3n uen ce v3aaBaT npaea, Mo cMucbna Ha § 1, T. 3 oT JonbiaHUTEeNHUTE
pa3nopeabu Ha 3MMLK.

3annMcBaHETO Ha aKuMKM Ce M3BbLPLLUBA, KAaTO 3a LUEenTa npuTexartenure Ha npasa nojasat
3aasku npu UM ,beHuMapk OUHaHC” unav Npu MHBECTULMOHHUTE MOCPEAHWLM, YNIEHOBE Ha
LA, npu KOUTO Ce BOAAT K/IMEHTCKUTE CMETKW 3a NpUTEXaBaHUTE OT TAX npasa. [ogaBaHeTo
Ha 3asBKa 3a 3anuCBaHe Ha akuuu, CTasa Mpu Cna3BaHe Ha U3WCKBaHUATA 3a NoAaBaHe Ha
HapeXaaHe 3a CAenkM C (PUHAHCOBM WMHCTPYMEHTW, ycTaHoBeHM B Hapepnba N2 38 3a
M3NCKBaHMSITa KbM [EMHOCTTA Ha WHBECTMUMOHHWTE MOCpeaHuuM. Bcuukn 3asBkM 3a
3anvcBaHe ce TPeTMpaT paBHOMOCTABEHO, HE3aBUCMMO O KOM MHBECTULMOHEH MOCpPeaHWK
ca NoAaaeHw.

2.8. 3AAENEH MUHUMYM 3A LIEJIEBO PA3NPEAEIEHUE HA ®U3UYECKM JIULIA

AKuMUTE OT HacToswaTta eMucusa ce npegnarat nNpu paBHU yCNoBUA Ha BCUYKKU KaTeEropuu
MHBECTUTOPUN N HAMA 3aA€NEH MUHUMaNEH pa3Mep, akuuMnm OT EMUCUATA, NPEAHA3HAYEH 3a
3afncBaHe OT onpeaeneHa KaTteropmna MHBECTUTOPU.

HacTosiwoTo yBenuyeHne Ha kanutana Ha ,JlaBeHa” ALl ce n3BbplUBa, Ype3 M3gaBaHe Ha
npaBa. HactosiwmTe akumoHepu Ha ,JlaBeHa” Al vMaT npaBo Aa NpuaobusT akuum oT
npeanaraHaTa eMucusi, CbOTBETCTBALUM HA TEXHWUS ASN B KanuTasna Ha EmuTeHTa.

C uen ga ce obesneun NpeaMMCTBOTO Ha HACTOSALWMTE aKUMOHEPK, B TAXHA Nos3a ce ulgasar
LIEHHWN KHWXa — ,npaBa”.
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AKUMOHEpUTE, KOUTO XenasaT Aa YNpaXHHaT npaBaTa CW, MoraT fAa nofajar 3asiBKa 3a
3alnCBaHeE Ha akKuun A0 U3TUYaHE Ha CPpOKa, OMNMpEAENEH 3a NPEXBBLPJIAHE Ha NpaBaTa.

AKUMOHEpU, KOUTO He XenaaT Aa ce Bb3Moa3BaT OT MpaBOTO CM [a 3anuwaT akuuu oT
npegnaraHata eMUcnd, MoraTt Aa npoaaaat UsaaaeEHNUTE B TAXHA MON3a MNnpaBa, A0 U3TUYAHE
Ha CPOKa, onpeaeneH 3a NpexXBbp/IAHE Ha NMpaBaTa.

MpaBaTa ce TbpryBaT Ha perynupaHus nasap Ha b®b. Bcekn akumoHep Moxe Aa Npexsbpan
NpaBOTO CW, KaTO MNoAafe HapexaaHe 3a npogaxba A0 WMHBECTULMOHHMSA MOCPEeAHMK, MO
unaTo cMeTka B L] ca permcTtpupaHu npasarta.

Bcsiko nuue, 3akynuno npaBa, B CPOKa 3a NMPEXBbLPJISIHE Ha MpaBa, MOXE Aa MM YMNpaXKHM,
KaTo rnojaje 3asiBka 3a 3aMnvcBaHe Ha akuuu, A0 M3TMYaHe Ha OonpefeneHusi CPoK 3a
NpexBbpsisiHE Ha NpasaTa.

HeynpaxkHeHMTe NpaBa, B CpOKa 3a NpexBbp/isiHe Ha NpaBaTa ce npeanaraT 3a npogaxba Ha
sIBeH ayKUWOH, opraHu3upaH ot b®b.

Bcsiko numue, 3aKynuno npasa, MO BPEME Ha ayKLMOHa MOXe Aa M yrpaxHW, KaTo noaaje
3asiBKa 3a 3anuCBaHe Ha akuuK, A0 M3TMYaHE Ha OnpedesieHMst CPOK 3a 3anucBaHe Ha
akuuure.

2.9. YCNoBUs 1 AATA HA NPUKJTFOUBAHE HA NMPEAJIATAHETO

AKO [0 KpalHMsl CPOK Ha moAnuckaTa He 6bAaT 3anmMcaHy BCUYKM NPEANOXKEHM aKLUMKM, HO ca
3anucann 1 nnaTenn Har-manko 1,000,000 (eaH MUAMOH) akuMK, NOAMNMCKATA Ce cyYMTa 3a
yCrewHo npuKkIounna n KanutanbT Ha ,JlaBeHa” ALl wWe ce yBenvMunm OO pasMepa Ha
3anmcaHuTe (BKIOYMTENHO 3aniaTeHn) akumm 1M yBEIMYEHMETO Ha KanuTana B TO3U pa3sMep
ce pernctpmpa B TbproBckust pernctbp KbM AreHumns no snuceaHuata, L, KOH n bOBb.

KpalHMAT CpoK 3a 3anMcBaHe Ha akuuy OT NMpUTEeXaTenuTe Ha MpaBa € AEHAT, cneasaly
M3TUYaHeTo Ha 15 (neTHageceT) paboTHM AHM, CUMTAHO OT KpalHaTa AaTa 3a NPEXBbpsiHE
Ha npaBa. B cnyyai, ye KpalHMAT CPOK 3a 3anMCBaHe Ha akuMK U3Thya B HepaboTeH AeH, TO
3a KpalHa JaTa 3a 3anvMCBaHe Ha akuuuMTe Ce cYuTa MbpBUST cneaBall paboTeH aeH. Ako
Bcuukn 1,599,905 (eaMH MUAMOH NETCTOTUH AeBeTAeceT M AEeBeT XMNsauM AEBETCTOTUH U
neTt) 6post akumm 6bAaT 3anucaHn 1 NNaTeHn Npean KpamHUs CPoK Ha noanuckara, ,JlaBeHa”
Al obsBaBa npekpaTaBaHeTo W, yBegomsiBa KOH B cpok ao 3 (Tpu) paboTHM AHU M
npeanpuemMa HeobxoaMMUTE AEMCTBMS 3@ PErUCTPUPAHE Ha YBENMYEHMETO Ha KanuTana u
HOBUTE akuun B Tbproeckus peructep, L, KOH n bOB.

YBenuyaBaHeTO Ha KanuTtasna C rnpasa M3K/loYBa Bb3MOXHOCTTA 3@ 3arnvcBaHe Ha noseye oT
npeanoxeHute akumu. ,JlaseHa” A we ysegomun KOH B cpok Ao 3 (Tpu) paboTHu AHM OT
NPUK/OYBaHE Ha NOAMUCKAaTa 3@ HEMHOTO NPOBEXAaHe U pe3ynTaTuTe OT Hesl, BKIIIOYUTENHO
3a 3aTpyAHEHUs, CNOPoBe U Apyrv NoAobHU Npy TbpryBaHETO Ha NpaBaTa W 3anvMCBAHETO Ha
aKkumuTe.

B 7 (cepem) oHEBEH CPOK OT MpUK/OYBAHETO Ha npeanaraHeTo, ,JlaBeHa” ALl we n3npatm un
yBegomneHne o KOH n BOB OTHOCHO pe3yntaTa OT Hero, CbAbpXawo WHdopMauus
OTHOCHO JaTaTa Ha MpUK/IOYBaHE; 00LWmMs BPON 3anMcaHn akumu; cymaTa, NnoslydeHa cpeLly
3anMcaHnTe akuuu; pasMepa Ha KOMUCUMOHHUTE Bb3HArpaXaeHus u Apyru pasxoau mno
npeanaraHeTo, BKIOYUTENTHO W NnaTeHuTe Takcu. KbM yBeaoMNeHMeTo EMUMTeHTBT we
NPUIOXKN U3NCKBAHUTE OT 3aKOHA AOKYMEHTW.
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B cbwms cpok, nocodeHuTe obcToATencTBa wWe 6baaT onoBecTeHn ype3 nybnvkaumm Ha
WHTEPHET CTpaHuuaTta Ha MHMOopMauMoHHa areHums X3News, Ha WMHTEepHEeT CTpaHuuaTa Ha
emMuTeHTa (www.lavena.bg), KakTo M Ha MHTEpHeT CTpaHuuaTa Ha u3bpaHua ga obcnyxsa
eMncmaTa MHBeCTUUMOHEH nocpeaHmMk www.benchmarkconsult.bg, kakto e 6uno onosecrteHo
N CbOBLLEHMETO 3a HaYano Ha Nybnn4yHOTO NpeanaraHe no yn. 92a, an. 1 ot 3MMLK.

B cnyuai, ye OO KpalHMS CPOK Ha moanuckaTa He 6bAaT 3anucaHn akuMn A0 MUHUMAHUS
pa3mep oT 1,000,000 (eaMH MWAMOH) aKumMK, YBEMYEHMETO HA KanuTana Lie ce cyuTa 3a
HeycnewHo. ,JlaseHa” ALl we yBegomn KOH 3a pesyntaTa oT nognuckata A0 M3TUYAHETO Ha
7 (cepeM) OHW cnen KpalHusl W CpoK. B fAeHs Ha YyBEAOMSIEHWMETO MO NPEAXOAHOTO
n3peyeHune, cornacHo Yn. 89, an. 4 ot 3MNMNUK, EMUTEHTLT yBeaoMsaBa H6aHkaTa 3a pe3yntaTa
OT noanuckata M nybnnkyBa Ha MHTEpHET cTpaHuuata cn (www.lavena.bg) nokaHa Ao
nvuara, 3anuMcany akuum, B KosSiTo 06siBsiBa yCnoBusiTa M peaa 3a BpbluaHe Ha HabpaHuTe
cymn. okaHaTa ce 3asBsiBa 3a ONOBECTSBAHE U B TbProBCKUS PerucTbp no napruaata Ha
EmMuTeHTa 1 ce nybnukyBa B exeaHeBHMUMTE NO 4n. 92a, an. 2 ot 3MMNUK. NokaHaTa ao
aKunoHepuTe ce nybnukyBa M Ha MHTEpPHET CTpaHMUaTa Ha WHBECTUUMOHHUS MOCPEAHMK,
y4yacTBally B npeanaraHeto beHuMapk ®uHaHc Al (www.benchmarkconsult.bg). Habpanute
CyMW Ce BpbLAT Ha sMuata, 3anucanu akuum, B CPOK A0 eAuH Mecel OT CbobLieHneTo,
3aeHO C HauncneHuTe OT 6aHKaTa IMXBK, aKO Ca Hanuue TakuBea.

MNokaHaTa A0 akumoHepuTe ce NybnmMKyBa M Ha MHTEPHET CTpaHMuaTa Ha MHBECTULMOHHMSA
nocpeaHuK, yyacTeal, B npeanaraHeto beHuMapk ®uHaHc ALl (www.benchmarkconsult.bg).
HabpaHute cymmn ce BpblUaT Ha nuvuata, 3anucany akuuu, B Cpok Ao 1 (eamH) Meceu oT
CbObLLEHNETO, 3aeAHO C HAUMCNEeHMTe OT 6aHKaTa IMXBK, ako Ca Hanuue Takuea. YcnosuaTa
M peabT 3a BpblLaHe Ha CyMUTe Ce CbAbpXKaT B MOKaHaTa KbM 3anucanuTe akumm nuua.

2.10. CLCTABHM NOAMNMUCKU

B HacToAWOTO NpeanaraHe He ce AOMycKaT CbCTaBHU MOAMUCKN.

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

B cpok 3 (Tpn) paboTHM AHWM OT NpUKAOYBaHE Ha noanuckata, EMuTeHTLT yBegomsea KOH
OTHOCHO pe3ynTaTta OT Nyb/IMYHOTO NpeasiaraHe Ha akuMmTe OT HacTosLaTa eMUCKS.

HoBoeMuTMpaHaTa eMUCUs akummn ce BNnCBa B TbProBCKUS PerncTbp, BoAeH OT AreHums rno
BMMCBaHuATa n ce peructpupa B L. PernctpaumaTa ce yaocroBepsiBa C u3gageH ot LU/ akr
3a perncrpauusita Ha €eMmucusita, yaocToBepsiBal, obwms 6poi Ha akumuTe cnej
YBE/IMYEHNETO W AAHHW 33 aKLMOHepuTe, Npuaobunm akunm oT yBeIMYEHNETO.

AKunnTe ce permcTpupart no KJAMEHTCKU NOACMETKWU, HA MMETO Ha npuTexartenure CU, KbM
CMETKaTa Ha MHBECTULIMOHHNA NMOCPEAHUK, YPE3 KOroTo CbLUMNTE Ca 3anncCaHun.

CbrnacHo mnaunckeaHeTo Ha 4yn. 110, an. 9 ot 3IMMUK, EMUTEHTHT e AnbXeH B Cpok OT 2 (ABa)
paboTHM AOHW OT BMMCBAHE Ha YBENIMYEHMETO Ha KanuTana B TbproBCKUS perncrop Aa
nomucka BNMCBaHE Ha HOBaTa eMUCUMS akuuu B pernctbpa no un. 30, an. 1, T. 3 oT 3KOH,
cnef KoeTo Aa Noucka AoMyCKaHeTo M 3a TbproBus Ha perynmpaH nasap.

Cnen ponyckaHeTo A0 TbproBusi, akumMuTe OT yBEMYEHMETO Ha Kanutana Ha ,J1aBeHa” ALl
cBob0AaHO e ce TbpryeBaT Ha OcHoBeH nasap, CermMeHT akuumn Standard Ha BOB.
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Bcekn akumoHep MOXe Aa nodaze nopbyka 3a npogaxba Ha akumuTe, A0 NNLEH3MPaH
WMHBECTULUMOHEH MOCpeaHWK, a BCEKM MHBECTUTOP, Xernaew Aa 3akynu akuuum Ha ,JlaBeHa”
Al — nopbyKa 3a NOKynkKa, Npu crnassaHe u3nckBaHusATa Ha Hapeaba N2 38 3a nsnckeaHusTa
KbM AEMHOCTTa Ha MHBECTULIMOHHUTE NOCPEAHNLIN.

2.12. 3ANNCBAHE, NPEBULLABALLO PASMEPA HA MOAMWUCKATA M Onuus “GREEN SHOE” 3A
NPEBULLABAHE HA NMOAMWUCKATA — HAJINYUE, PASMEP, NEPUOJ W YC/IOBUS

He ce npegBwxpa 3anncBaHe Ha akuuy, NPEBULLABALLO pa3Mepa Ha npeaBapuTesHO
onpegeneHMTe napaMeTpu Ha MOANUCKaTa M He € Hanuue onuusa ,green shoe” 3a
npeBuLLIaBaHe Ha noanuckara.

3. LIEHOOBPA3YBAHE

3.1. LIEHA HA NPEAJIATAHE

EMUCMOHHaTa CTOMHOCT Ha Bcsika 1 (egHa) akuusi OT YBEIMYEHWETO Ha KanuTana Ha
»JlaBeHa” Al e 3.50 nB. (Tpu neBa u 50 cT.). EMUCMOHHATA CTOMHOCT e onpeaeneHa c
peweHve Ha CbBeta Ha aupektopute oT 25.10.2018 r. OnpenensHeTo Ha nocoyeHaTa
E€MVUCMOHHA CTOMHOCT € CbOobpaseHo C TekywuTe nasapHW HUBa, MPU KOWTO Ce TbpryeaT
aKUMMTE Ha KOMMaHUsATa, KaTo € JafeH onpedeneH oTouB OT cpeaHaTa nas3apHa ueHa, C
ornea NocTUraHe Ha aTpaKTUMBHOCT Ha emucuaTa. OCBEH, Ye OTpassiBa TekyllaTa na3apHa
KOHIOHKTYPa, EMUCMOHHATa CTOMHOCT KOPECNoHANPa AMPEKTHO U C MOCTUrHaTUTe pe3ynTaTu
Ha ApY>XeCcTBOTO.

Cb06pa3saBaHETO HAa EMUCMOHHATA CTOMHOCT C TEKYLUMTE Ma3apHW HMBA € HAmMpaBeHO KaTo
CpefHo-NpeTerneHa LeHa OT CKIOYEHUTE CAenku npes nocnegHute 12 Meceua, npeau
[aTaTa Ha peLleHVETOo e AaZieH OTEMB OT LieHaTa.

Mpean Aa 3anuwaT akuMy M Aa 3anniaTaT TsaxHaTa EMUCMOHHATa CTOMHOCT, MHBECTUTOPUTE
cnefBa fa 3aKynaT CbOTBETHMA 6poli NpaBa Ha perynnpaHus nasap, opraHusupaH ot bdb, B
CpoKa 3a MpexBbpisgHe Ha npasaTa WM Ha OpraHM3npaHna SBeH ayKuMOoH. BCnuku pasxoau,
CBbp3aHW C MOKYyMNKaTa Ha npaBaTta, BK/IOUUTENHO Ab/DKMMUTE B Ta3u BpPb3Ka TakKCU U
KOMUCMOHHN KbM MHBECTULMOHHW MOCpeaHuUN, Ype3 KOUTO Ce M3BbpLUBA MOKYMKaTa, KbM
B®6 n L, abmknMm 6aHKOBM TaKCU U KOMUCMOHHM, Ca 3@ CMETKA Ha MHBECTUTOPUTE.

3a cMeTKa Ha MHBECTUTOPUTE Ca U CNEAHUTE pa3xoan BbB BpPb3Ka CbC 3alMCBAHETO Ha
dKUMUTE OT HaCToALWaTa EMUCUA:

e TakKCM N KOMUCUOHHWU, AB/DKUMU Ha WUHBECTULMOHHUA NOCPEAHUK, YpeE3 KOMTO ce
3anncBaT akunuTte,

e Ob/DKMMK Takcu KbM LJ;
e Ob/DKMMU TaKcK KbM bOB;

e 0GaHKOBM TaKCU M KOMUCUMOHHMW 3a napnyHUTE NpEBOAN.

3.2. MPOLEAYPA 3A ONOBECTABAHE HA LLEHATA HA NPEAJIATAHE

EMMCMOHHaTa CTOMHOCT Ha Bcsika 1 (eaHa) akums OT YBEMYEHMETO Ha KanuTana Ha
»J1laBeHa” Al e 3.50 nB. (Tpu neBa n 50 cT1.). OnpeaensiHeTo Ha EMUCUOHHATa CTOMHOCT €
OCbLLECTBEHO C pelweHne Ha CbBeTa Ha ANpeKTopuTe Ha ApyXecTBoTo oT 25.10.2018 r.
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Cnea perucrpauusita 3a TbproBusi Ha HOBMTE aKUMM Ha EMuTeHTa Ha OcHOBeH nasap,
CermeHT akumm Standard Ha B®B, ueHaTa Npu KOSTO AaAeH MHBECTUTOP 61 MOrbA Aa 3aKynu
akumMn Ha ,JlaBeHa” Al we ce onpeaens OT AMHAMMKaTa Ha Masapa M CTPyKTypaTa Ha
TbPCEHETO M NpeAaraHeTo Ha KHMXaTa.

3.3. MPABA HA HACTOSILLUUTE AKLIMOHEPU, OFTPAHUYABAHE WIN OTMSAHA HA TE3U MNMPABA U
MPUYNHU 3A TOBA

AKumnTe OT HacToslwaTa eMucusa ce npeanaraT npu paBHW YCNOBUS Ha BCUYKU KaTeropuu
MHBECTUTOPUN N HAMaA 3aA€NEH MUHUMaNEH pa3Mep, akuunm OT EMUCUATA, NMPEAHA3HAYEH 3a
3anncBaHe OT onpeaeneHa Kateropma MHBECTUTOPMN.

HacToAWwoTo yBenMyeHe Ha kanutana Ha ,JlaBeHa” ALl ce M3BbpLIBA, Ype3 M3AaBaHe Ha
npaBa. AKuMoHepuTe Ha ,J1aBeHa” ALl MMaT NpaBo Aa NpuUAOBUAT akuMu OT MpeasaraHaTta
EeMUCKS, CbOTBETCTBALLM HA TEXHUA AN B KanuTana Ha EmutenTa. C uen aa ce obesneuu
NPeauMCTBOTO MM, B TAXHA M0Ji3a Ce U34aBaT LiEHHM KHUXa — ,npaBa”.

AKLMOHEPUTE, KOUTO XXENasT [Aa YMNpaXKHAT MpaBata cu, MoraT [Aa noaajaT 3asBka 3a
3anncBaHe Ha akuMUTe A0 U3TUYaHE Ha CpoKa, OnpeaesieH 3a NPEXBbP/ISIHE Ha NpaBaTa.

AKUMOHEpY, KOUTO He >XenasdT Aa ce Bb3non3saT OT NPaBOTO CM Aa 3anuwaTt akuuMu oT
npegnaraHaTa eMucus, MoraT Aa nNpodajaT usdafeHuTe B TAXHa Non3a npasa, A0 U3TuyaHe
Ha Cpoka, oripefeneH 3a NpexBbpsfisiHe Ha npasaTta. lpaBaTa ce TbpryBaT Ha perynupaHus
nasap Ha b®b.

Bceku akuMOHep Moxe Aa NPeXBbP/IM NPaABOTO CW, KAaTo NoAaje HapeXxaaHe 3a npogaxba Ao
MHBECTULIMOHHMS NMOCPEAHUK, MO UMATO cMeTKa B LI ca peructpupaHu npaeara.

Bcsiko nvue, 3akynunio npaBa, B CPOKa 3a MPEXBbpJISIHE HA MpaBa, MOXEe Aa M'M YnpaxHM,
KaTo nojaje 3asiBka 3a 3anvcBaHe Ha akuuu, A0 M3TMYaHe Ha onpeaeneHus CPoK 3a
NpexBbpsisiHE Ha NpasaTa.

HeynpaxxHeHMTe NpaBa, B CpOKa 3a NpexBbp/isiHe Ha NpasaTa ce npeanaraT 3a npogaxba Ha
AIBEH ayKUMOH, opraHusunpaH ot bOb.

Bcsiko nuue, 3akynuno npaea, No BPEME Ha ayKUMOHA MOXE [a MM yNpaXXHW, KaTo nogaae
3a8BKa 3@ 3aMMCBaHe Ha akuuu, [0 WM3TUYAHE Ha OrnpeaeneHus CPoK 3a 3anuncBaHe Ha
akuuure.

3.4. HAIMMME WM NNNCA HA 3HAYUTEJIHO HECBLOTBETCTBME MEXAY LUEHATA HA
nYBIMMHOTO MNPEANATAHE WU E®EKTUBHUTE KACOBM PA3XOAW 3A YJIEHOBETE HA
AOMUHUCTPATUBHUTE, YMNPABUTE/IHUTE WINW HAAOA3OPHU OPrAHW WU BUCLUETO
PBKOBOACTBO W/IN CBBbP3AHU JINLUA, 3A LEHHUTE KHM)XXA, NMPUAOBUTU OT TAX B CAEJIKU
MPE3 NOCNEAHATA IFOAMHA, WIN KOUTO TE MUMAT NPABO [OA NPUAOBUAT, KAKTO M
CPABHEHME C NYBJIMMHOTO MM YYACTUE B NPEAJIOXXEHOTO MYBJINMHO MPEAJIATAHE U
NMAPUYHUTE YYACTUA HA NOAOBHMU JIULIA.

HsMa 3HauMTEeNHO HEeCbOTBETCTBME MeXAY UeHaTa Ha nybnnyHOTO npeanaraHe w
eeKTUBHMTE KaCoBM Pa3xOau 3a YIeHOBETE HA aAMUHUCTPATUBHUTE, YNpaBUTENHUTE UK
HaA30pHN OpraHu WM BUCLLETO PbKOBOACTBO Ha EMWUTEHTa Maun CBbp3aHM Nnua, 3a LUEHHUTE
KHWXa, NnpuaobuTn oT TsX B CAENKU Npe3 nocneaHaTa roaguHa, UM KoMTo Te MMmaT npaso Aa
npnaobusT.
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4. MNACUPAHE U NOEMAHE

4.1. NHOOPMALMS 3A KOOPAUHATOPUTE HA INTOBAJTHOTO NPEAJIATAHE
EmMucuata He e npeaMeT Ha rnobanHo npeasiaraHe.

4.2. AUHOOPMALIMA 3A BCUYKN ATEHTU NO NNALLAHUATA U AENO3UTAPHU ATEHTU

baHkaTa, B KOATO We 6bae OTKpWUTa chneumanHata HabupaTenHa CMEeTKa, Mo KOSTO Le ce
BHAcs €MUCMOHHATa CTOMHOCT Ha 3amnucBaHWUTE akumu, Le 6bae nocoyeHa AOMbHUTENHO B
cbobLeHneTo 3a NybnnyHOTO npeanaraHe no yn. 92a ot 3MMLUK.

[leno3vMTapHa WHCTUTYUMSI OTHOCHO MpeanaraHuMTe akumMuM W CBbp3aHuTe C TAX npaBa €
LLeHTpaneH genosuTap” ALl, CbC ceganule v agpec Ha ynpasnenue: rp. Codwms, yn. ,Tpu
ywn” N2 6, eT. 4.

4.3. NHOOPMALIUA 3A CYBEKTUTE, CbITIACABALLU CE OA NMOEMAT EMUCHUATA HA BA3A HA
TBbPA AHIAXXKMMEHT. UHOOPMALUMA 3A CYBEKTUTE, CBIJIACABALLUU CE [OA TNJIACUPAT
EMUCUATA. UHOOPMALIUA 3A YCJIOBUSTA NMPU NOEMAHE U YCNTIOBUATA NMPU NJIACUPAHE.

YNb/IHOMOLLEH WMHBECTULIMOHEH MOCPEAHMK, KOMTO Aa 0BCNy>XM YBEIMYEHMETO Ha KanuTana
Ha ,JlaBeHa"” A/l, upe3 n3gaBaHeTo Ha akuuu, e UM ,beHuMapk ®uHaHc” ALl cbC cepanuvule m
aapec Ha ynpasneHue: rpaa Codus, parioH ,Jlo3eHew”, yn. ,Buckap nnaHuHa" NQ 19, er. 2.

4.4. KOrA E WM LWWE BbAE NOCTUrHATO CMIOPA3YMEHME 3A NOEMAHE
He ca Hanvue noroBopeHocTn Mexxay EMUTeHTa 1 apyr cy6ekT 3a noemMaHe Ha eMucusiTa.

M ,BeHuMapk @®uHaHC” Al we nonoXxu ycunus 3a nnacvpaHe Ha emucusita, 6e3 TBbpa
AHraXXMMEHT 3a ornpejeneH pe3ynTtaTt KbM EMuTeHTa.

Hactosiwara eMmMcua akumMn He e noeTa WM rapaHTupaHa oT TPETU Siua M He CblLUeCcTBYBa
ocobeH nnaH Ha pa3npocTpaHeHne wunan Ha ﬂVICTpVI6YLWIFI Ha LUEHHUTE KHWUXa MexXay
pa3nnyHn MHBECTULIMOHHU NocpeaHnuUn.

VI. AONYCKAHE 10 TbProBus n AOroBoPEHOCTU 3A TbProBus

1. MHAMKAUMSA [OANWM LEEHHUTE KHWKA LUE BbAAT OBEKT HA KAHOWOATCTBAHE 3A
[IONYCKAHE 10 TbPrOBUS HA PETYJINPAH NA3AP. MTOCOUYBAHE HA BLITPOCHUS MA3AP.

CbrnacHo u3nckBaHeTo Ha 4yn. 110, an. 9 ot 3MMUK, EMUTEHTBLT € AnbXeH B CpoK OT 2 (ABa)
paboTHM AHM OT BMUCBaHe B TbProBCKUS PErMCTbp Ha YBENMYEHMETO Ha Kanutana, B
pe3ynTaT OT M3[JaBaHe Ha HacTosAWaTa eMucuMs akuumu, Aa Moucka BMMCBaHE Ha HOBATa
eMmcns akumm B peructbpa no uyn. 30, an. 1, 1. 3 or 3K®H, cneg koeto ga nowucka
AOMNYCKaHETO W 3a TbProBusi Ha perynnpad nasap.

B m3nbnHeHMe Ha NOCOYEHOTO 3aAab/hHKkeHune ,JlaBeHa” Al we noaaae 3assnexHne o bOb 3a
[IONyCKaHe Ha akKuumuTe OT HACTOALWOTO YBENMYEHWE Ha KanuTana Ha APYXeCTBOTO A0
Tbproeust Ha OcHoBeH na3ap, CermeHT akummn Standard Ha BOB.

B pewenwneTo cu, CbBeTLT Ha aAvpekTopuTe Ha bOb onpeaens HayanHaTa gaTa, OT KOATO Lwwe
ce TbpryeaTt akumuTe.
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®dusnyecko MNN IPUAMYECKO NNLE, KOETO >Kenae fJa 3aKkynu WinM npoAaje akumui oT
HacTosLwWwarta eMncuKs, cneasa Aa CKIYM OroBop C NMUEH3MpaH UHBECTULMOHEH MOCPeaHUK
M da nogafe nopbyka 3a MOKyMnka, pecnekTMBHO 3a npoaaxkba Ha akuum, nNpu CbOTBETHO
Cna3BaHe Ha u3nckBaHuaTa Ha 3PN n Hapeaba N238 3a naMckBaHMSITa KbM AENHOCTTA Ha
WHBECTULIMOHHUTE NOCpeaHNLM.

2. PErYNIUPAHU WU PABHOCTOWHW NA3APU, HA KOUTO BEYE CA [JONYCHATU 3A TbProBuA
LEHHU KHUXXA OT CbLUMA KJIAC.

KbM HacTosILUIMA MOMEHT, LEHHU KHWXA, C eMWUTEHT ,JlaBeHa” Al OT CblMA K/ac, KaTo
npeanaraHUTe C HacToOsIUMA OOKYMEHT akUuuM, ca AOMYyCHaTWM A0 TbProBUS Ha perynupaH
nasap.

Cnen ycnewHo nMpuKIOYBaHe Ha noanuckaTa, EMUTEHTBT Wwe noucka A[onyckaHe Ao
TbProBus Ha HacTosilaTa eMUCUS aKUMN €4MHCTBEHO Ha perynnpaHus nasap, opraHusmpaH
oT BOb. KbM HacToAwmMA MOMEHT BCUYKM M3aaaeHun ot ,JlaBeHa" A/l obukHOBEHM aKLmK ca
AonycHaTtn oo Teproeus Ha OcHoBeH na3ap, CermeHT akumu Standard Ha BOB.

3. NHOOPMALMSA 3A EQHOBPEMEHHO NYB/IMYHO WM YACTHO MJIACUPAHE HA CbLUMS UK
APYT KNTAC AKUMW/ LIEEHHU KHW)XA HA EMUTEHTA.

HsMa akuum OT CbluMs Knac, 3a KOUTO MMa MoAnucka WamM ce maacupaT YacTHO WS LEHHM
KHMXa OT ApYyr Kac 3a Ny6JIMYHO MM YacTHO niacupaHe.

4. [AHHM 3A CYBEKTUTE, KOMTO WMAT TBbP AHIAXXMMEHT [A [AEACTBAT KATO
NOCPEAHMLWN HA BTOPUYHWUA NA3AP, MPEAOCTABSIAKWA JINKBMAHOCT, YPE3 LEHUTE HA
TbLPCEHETO U NPEAJIATAHETO.

Hama cknitoueHn OOroBopun Mexay Apy>XeCcTtBOoTO — EMUTEHT N UHBECTULUMOHHU NOCPEAHULMN,
KOUTO Ce 3aAb/KaBaT Aa ocurypsasat JIMKBUAHOCT.

5. CTABUNIN3ALNSA

EMUTEHTLT He e fan onuus 3a NpeBulLaBaHEe pa3Mepa Ha MpeaiaraHeTo U He ce
npeaBwkaaT AENCTBUS 3a LIEHOBO CTabunmanpaHe BbB Bpb3Ka C NpeasiaraHeTo.

VII. NPOAABALLN ABPXATEJIN HA LLEHHU KHV)KA

1. [1AHHWM 3A CYBEKTA, NPEAJIATALL 3A MPOAAXKBEA LLEHHUTE KHUXKA.

Bcnukn akumm OT yBENMYEHMETO Ha KanuTana ce npeanaraT 3a 3anuceaHe OT UMETO U 3a
cMeTKa Ha EMuTeHTa.

2. BPOSAAT N KNACA HA LLEHHUTE KHU)XA, KOUTO CE NMPEAJIATAT OT BCEKW OT NMPOAABALLUTE
ABbPXXATEJ/IN HA LEHHUN KHM)KA

3a 3anucBaHe ce npepnara usnata emucns akumm — 1,599,905 (eaH MUAMOH NETCTOTUH
[AEBETAECET U AEBET XWUNsiaAM AEBETCTOTUH M NeT) 6posi.
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3. CNOPA3YMEHMA 3A 3AMPA3SIBAHE HA KAMUTAJIA

KbM MOMeHTa Ha M3roTBAHE Ha HacCTOAWMSA OOKYMEHT HAMa CK/IIOYEeHM CrnopasyMeHus 3a
3aMpa3gdBaHe Ha Kanutana.

VIII. PA3XOAN HA EMUTEHTA HA LLEHHUTE KHUXXA.

B Tabnuuata ca MOCOYEHW OCHOBHWUTE pPa3Xoau, MPSAKO CBbP3aHW C OBCTY)XBAHETO Ha
eMUCKATA aKLUK.

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

Paszxogn no obcnyBaHe Ha eMHCHATa Cyma B nB.

1. Takca 3a nOTBbPXKAABAHE Ha NPOCMeKT 5,000

2. MpuceosiaHe Ha ISIN koA Ha eMucus npasa 72

3. Peructpauus Ha emncus npasa 8 LI 2,021

4, Perucrpaums Ha emucns 06MKHoBeHW akumm B LI 2,021

(NporHo3Ha CToMHOCT)

5. Perncrpaumst Ha eMmncust 06MKHOBEHM akummn Ha bOb 500

6. Bb3HarpaxxaeHue 3a U3roTBsiHE Ha NPOCMeKT 15,000
OBLLO: 24,614

lopenocoyveHnTe pasxoan Bb3nm3at Ha 0.02 nB. Ha akuma npu 100% ycnewHo 3anvcBaHe u
CblLIO TOJSIKOBA MNPV MUHUMANHO 3anucBaHe M ce noeMat msusno ot ,JlaBeHa” ALl. 3a cMeTKa
Ha MHBECTUTOPUTE Ca pa3xoauTe MO CKIOYBAHE Ha CAENKUTE C akuMu Ha perynvpaH nasap,
B T.4. KOMUCMOHHM Ha MHBECTULUMOHEH MOCPeAHVK U APYrn TakCW, aKo He ca BKJ/IIOYEHU B
KOMMCHMOHHATa Ha nocpeaHuka (Taken Ha BOB u LA).

HeTHuTe nocTbnneHuss oT nybAnMyHOTO npeanaraHe no HacToswaTta eMUCUs akumm oT
yBE/IMYEHNETO Ha KanuTana, cnea npvcnagaHe Ha pasxoau no obcnyxsBaHe Ha eMucusaTa ca
B pa3mep Ha 5,575,053.50 neBa, B ciyyait Ha 100% 3anuncBaHe Ha NOCOYeHaTa eMUCHS.

B cnyyair, ye emmucusTa 6bae 3anucaHa Ha MWHUMANHO NpeaBWAEHMSI pasMep, HETHWUTE
nocTbnieHns we 6vaaT B pasmep Ha 3,475,386 n..

CnegBa ga ce vMa npeaswua, 4e pasxoaute 3a perncrpaums Ha emucuaTta B L He ca
(vkcupaHa cyMa, a ce onpeaensit cbrnacHo Tapudgata Ha L, Ha 6a3a 6poi LeHHU KHuXa.
B nocoyeHuTe no-rope pa3xoau € B3eTO NpeaBuA 3anucBaHETO Ha BCUMUKU MPeanoXeHu
1,599,905 6post akumn.

IX. PA3BOAHSAABAHE (HAMANIABAHE) CTOMHOCTTA HA AKLUIMWUTE

EMUCKATA aKUMM OT YBEIMUEHUETO € EMUCUSA HA ChLUMSA KAC aKLMM KaTo HaCTOALWMTE aKLmm
Ha EMWTEHTa, CbC CbluMTE MpaBa Ha OBWKHOBEHUTE aKuuu. Tbil KaTo akuuute, cnej
eMUTMpaHe e 6bAaT YacT OT KanuTana Ha [ApY)XeCTBOTO, CredBa Aa Ce MMa Npeasua, ye
Lie e Ha/nmLue pa3BoAHsIBaHE Ha KanwuTasia Ha ApY)XeCTBOTO, B pe3ynTaT Ha eMucusiTa.

Pa3BoaHABaHETO Ha KanuTana ce pa3rnexpaa B ABa acCrneKkTa: HaMalsaBaHE Ha neyanbaTa Ha
0bMKHOBEHA aKLMa U HaMansBaHe Ha 6anaHcoBaTa CTOMHOCT Ha OBUMKHOBEHA aKUMs.
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B cnepsawata Tabnuua e npeactaBeHa MHGOpMaUMA 3a aHanusa Mo OTHOLIEHWE Ha
Pa3BOAHABAHETO B [BE HaMpaBfeHUs: pa3BoAHsIBaHE Ha 6anaHcoBaTa CTOWHOCT MU
pa3BOAHSABAHE 3a CbLLECTBYBALLMTE AKLMOHEPH, B C/lyYail, Ye He ce Bb3MOon3BaT OT NpaBoTo
CW Ha y4YacTue B YBEIMUYEHWETO.

aieq emmcnsara
aieq

PA3BOHSIBAHE MepHa - npean emncnaTa (rpn

eqnHnya eMUucnAaTa MUHUMAEJ/IHO

(100% ycriex) 3annceare)
Cyma Ha akTuBuTe (Npean eMUCUSTA)  xu. Jis. 24 428 24 428 24 428
EMuUcroHHa
+ HETHW NOCTbM/IEHNS OT EMUCHATA XW1. JIB. 0 5575 3475  osocr Ha
CyMa Ha 3agb/hKeHusaTa XW1. JIB. 9412 9412 9412 Hosa akyns (B
BanaHcoBa CTOMHOCT Ha HETHUTE 718.)
aKTUBU  xus. /1B. 15 016 20 591 18 491
Bpoui akumu  xw. 6p. 8 320 9919 9 320
BanaHcoBa CTOMHOCT Ha efiHa 3.50
aKumsa J1B. 1.80 2.08 1.98
PazBogHsaBaHe Ha basaHcoBarta JIB. -1.70 15.01% 9.93%
CTOHHOCT Ha aKynsi o, n/a 40.69%  43.31%
Pa3BogHsBaHe Ha y4acTHETO Ha % n/a 16% 11%

CbLYECTBYBalLYNTE aKLUHOHEPHU

3a u3unCneHusiTa € M3non3BaHa nocnegHata HanndHa duHaHcoBa MHGOpPMaUMs, @ UMEHHO
OT MeXAMHHUS nHanBMAayaneH otyet kbM 30.09.2018 r.

BanaHcoBaTa CTOMHOCT Ha akuuute npeau yeenuyeHueto (1.80 nB.) e no-HWcka oOT
E€MWCMOHHATa CTOMHOCT Ha akuuuTe npu yBenunyeHueTo Ha kanutana (3.50 nB.) ¢ 1.70 ns.
BanaHcoBaTa CTOMHOCT Ha akuumTe cneg 100% ycnewHo yBennyeHne Ha KanvTtana 6u una
2.08 nB., T.e. ¢ 15.01% no-Bucoka OT Tasn npeau YBENMYEHWETO, a MPU MUHUMASIHO
3anuceaHe we e 1.98 n.., T.e. € 9.93% no-Bucoka. OT BCMUKO Ka3aHO A0 TYK cneasa, ye He
ce HabniogaBa pa3BOAHSIBAHE Ha KanwTana Mo OTHOWeEHWe Ha 6GanaHcoBaTa CTOMHOCT B
pe3ynTaT Ha yBEeNNYEHMETO Ha KanuTana.

HanpaBeH e aHanu3 Kakeo LWe 6bae HeNnocpeaCTBEHOTO Pa3BOAHSIBAaHE 3a CbLUECTBYyBalLMTe
aKLUMOHEPU, aKO He YMPaXKHAT nonarawMTe UM Ce npasBa MNpu HaCTOSALWETO YBESIMYEHWE.
AHanu3bT coun, ve npu 100% ycnewHoCT Ha eMucusTa, HeNnoCPEeACTBEHOTO pa3BOAHSIBaHe
3a CblUeCcTByBalMTE akuMoHepu e 6bae B pa3mep Ha 16%, a Npu 3anncBaHe Ha eMucusTa
Ha MUHWMAaNHKSA Npar, HeNOCPeACTBEHOTO pa3BoAHsBaHe Le 6bae B pa3mep Ha 11%.

CnegBa pa ce uMMa npeaBui, Ye WHTEpecuTe Ha aKUMOHepUTe ca 3aluTeHu oT
npegocTaBeHaTa Bb3MOXHOCT A 3anuvwaT OT  HacToswata EeMUcuUs, Kakto WU oT
Bb3MOXHOCTTa Aa 6bAaT KOMMEHCMpaHM Ype3 npogdaxbata Ha monarawmTe MM ce npaea, B
CNlyyali, Yye pellaT Aa He ce Bb3MOon3BaT OT MpeaocTaBeHaTa Bb3MOXHOCT Aa yyacTBaT B
YBE/IMYEHMETO Ha KanuTasa, Ype3 yrnpaxKHsiBaHe Ha npaeaTa uM.
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X. AONMBJIHUTENTHA UHO®OPMALIUA

1. N"HOOPMALIUSA 3A CNHOMEHATU KOHCYJITAHTU

B HacTosiwms AOKYMEHT 3a npegnaraHvTe akumm Ha ,JlaBeHa” ALl He ca BKJIOYEHU
N3ABMIEHNS, AOKNAAu WIW OPYrM eKCrepTHW CTaHOBULLA 3a NpedsiaraHuMTe LEHHW KHUXKa,
OCBEH Te3M Ha eKcrepTuTe U3roTBuIn NpocneKTa.

2. APYTA OAUTUPAHA UHOOPMALIUA

B HacToAWMAT JOKYMEHT 3a npeanaraHuTe akumMm He e BKJIKoYeHa gpyra VIHd)OpMaLI,MF-I, KOATO
Aa € oanTupaHa U npernegaHa ot onpeaeneHn no 3aKOH OANTOPU.

B HacToswmsaT [OKyMEHT 3a npeasaraHuMTe akuuuM He e BKIoYeHa WHGOopMauus, KoATo e
NpeaocTaBeHa oT TPETU NnLa.

3. NHOOPMALMA 3A EKCNEPTUTE, U3rOTBUJIN AOKJIAA, U3AB/IEHUE UJIU CTAHOBMWLLE

B HacTosIlLMS [OKYMEHT, KakTO U BbB BCUUYKM CbCTaBHM YacTW Ha MpocriekTa Ha ,JlaBeHa”
A[l, He ca BK/IOYEHWN W3SIBNEHUS, AOKNAAM WM CTaHOBUILA HA EeKCNEePTU U CbOTBETHO
M3NCKBAHETO 3a NPeoCTaBsiHE Ha MHGOPMaLMS 3a Te3W NNLA € HENPUIOXKMMO.

4. NHOOPMALIUA 3A TPETU JIULIA

B HacToswms [JOKYMEHT 3a npeanaraHuTe akuuW, KAKTO U B LENUAT MNPOCMEKT He e
“3non3BaHa Apyra nHdopMauus, BKIHOYMTENTHO U3SIBNIEHUS, AOKNAAM UK CTaHOBULLA, KOMTO
[la Ca M3roTBEHW OT TPETU NMLA U CbOTBETHO M3WCKBAHETO 3a MHMOPMALMA 33 CbLUMTE €
HENPUIOXNMa.
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5. U3TOYHMLMU HA AOMBJ/IHUTENTHA UHOOPMALIUA

NHBecTUTOpMTE MOraTt Aa nosyyaT Hactoswms [OKYMEHT 3a npeanaraHuTe akuuu, KakTo m
PermcrpaumnoHHust AOKyMeHT 1 Pe3tomeTo, yactu oT MpocnekTa 3a yBennyeHne Ha KanuTana
C eMUCKns akummn Ha ,JlaBeHa” A[l, KakTo 1 gombaHUTENHA MHdOopMaums 3a ,JlaBeHa” AL 1 3a
nybnn4HO NnpeanaraHnTe LEHHU KHMXA OT:

A) B O®UCA HA EMUTEHTA:
9700 LUYMEH, UHOAYCTPUAJTHA 30HA, N.K. 114
TEN. +359 54 850144
®AKC +359 54 850119
B) B O®GUCA HA ANPEKTOPA 3A BPBb3KN C UHBECTUTOPUTE:
9700 LUYMEH, UHAYCTPUAJIHA 30HA, N.K. 114
LVPEKTOP 3A BPBb3KMW C UHBECTUTOPUTE: TAHSAA UBAHOBA METPOBA
TEN. +359 54 850144
®AKC +359 54 850119

e-mail OFFICE@LAVENA.BG

B) HA AAPECA HA YMb/IHOMOLWEHMA [OA OBC/IY)XBA YBEJIMMEHUETO HA KAMWTANA
MHBECTULIMOHEH NOCPEQHMK:

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

JINLA 3A KOHTAKTU: MAPUHENA MELWAPOBA, TAHS [JOGPEBA
TEN. +359 2962 54 05

E-MAIL:, PESHAROVA@BENCHMARK.BG, DOBREVA@BENCHMARK.BG
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JonynoanucanuTte, EBenuHa AHeBa-TOH4YeBa — WMHBECTUMLMOHEH KOHCYNTaHT W MBenuHa
MnneBa — IOPUCKOHCYNT, B KAYECTBOTO CU HA CbCTaBUTENWU Ha TO3W AOKYMEHT, AeKnapupame,
4ye [OKONKOTO HW € M3BECTHO W Cnef KaTo CMe NonoXwnu HeobxoawumaTta rpuxa U BCUYKK
pasyMHM yCcuMnMs da Ce yBepuM B TOBa — CbAbpxallata ce uMHbOopMauua B HaCTOAWMA
[OKYMEHT e BApHa W MbNHA, KaTo OTroBapsa Ha (PaKTUTE U He CbAbPXa MPOMycK, KOUTO e

BEPOSATHO [a 3acerHe HelHMs CMUCDHI.

M3roteBunm LOKYMEHTA 3A NPEAJIATAHUTE AKUMUWN:

EBEnu\-IA AHEBA-TOHYEBA
MHBECTULUMOHEH KOHCYNTAHT
1N ,,BEHYMAPK ®UHAHC” ALl

7
6%/ JIMHA WNIMEBA
FOPUCKOHCYNT
MM ,BEHYMAPK ®UHAHC” ALl
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AONYNOANUCAHUTE NIUUA, B KAYECTBOTO CM HA NPEACTABASIBAWUM [IPY)KECTBOTO,
CbOTBETHO MHBECTUUMOHEH NOCPEAHMWK ,BEHYMAPK ®WUHAHC” A[l C MOANUCUTE CH,
nonoxxeunZ0.41.2018 r., AEKNAPUPAT, YE [JOKYMEHT 3A NPEANTAFAHWUTE AKLIMM OTFOBAPS
HA U3UCKBAHMSATA HA 3AKOHA.

3A ,JIABEHA"” Al:

y z B

KOHCTAHTUH AUMUTPOB LLIANIAMAHOB

MPEACEAATEN HA C4 U U3MBbAHWUTENEH AUPEKTOP HA , JIABEHA" A}

N\

\1
W\ Y 4,82 L
CTENA KPBLCTE "A‘ﬁOPnAHosA PALJOCTUHA AHTENNIOBA MAHAXOBA
3AMECTHWK NPEACEAATEN HA CA4 YneH HACQOQ

3A UM ,BEHYMAPK PUHAHC” Al:

/ U7 7
BECENWH MEHYEB JNNIOBOMUP BOoAPKUEB

N3NBIHUTENEH AUPEKTOP M3NbNAHUTENEH AUPEKTOP




