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AINNMATECT A

(y4pedeHo kamo akyuoHepHO dpyxxecmeo cbariacHo 3akoHume Ha Penybnuka bbreapus, ¢ adpec Ha
ynpaesneHue: obsiacm Cogpusi; ep. Cogpus, yn. baHam Nel7, em.2, an.10 ¢ EVK: 175340142)

IMy6nu4Ho npednazaHe Ha do 250 000 (Aeecma u nemAecem xunsidu) 6posi Hoeu nNpueusie2uposaHu
aKyuu c HomuHasnHa cmoliHocm om 80 jieea Ha akyusi u donyckaHe 00 Mbp208UST Ha pe2yiupaH
nasap Ha 441 866 (4yemupucmomuH Yemupudecem u eGHa U oceMcmomuH wecmaoecem u wecm)

6post 06uKkHoeeHU 6e3HaIuUYHU aKkyuu ¢ HOMUHasHa cmoliHocm om 80 s1eea Ha akyusi

To3un JoKyMeHT npeacTaBnsiBa NPOCnekT 3a nybrnvyHo npeanaraHe Ha Ao 250 000 HOBW NpUBUNErMPOBaHN
aKuumn BCSIKa efHa C HOMUWHanHa cTtoiHocT oT 80 nea (“lNMpeanaraHeTo”) M JonyckaHe OO TbProBus Ha
perynupaH nasap Ha 441 866 6poa OOGMKHOBEHW akuum BCsika edHa C HOMuHanHa cTtonHoct 80 nesa
(“NucTtBaneTo”), Bcuukn usgagenn ot “Anmarect” ALl (L ApyxectBoTto" unn ,EmuteHta“). NpegnaraHeto
obxeawa epuHcTBeHO A0 250 000 HOBM NPMBUIIENMPOBAHU akuuu, MPenriokeHu 3a 3anuceaHe npu
yBenuMyeHneTo Ha kanutana Ha [pyxectBoto (,HoBu [MpuBunernposanu Akuuu®, ,lpeanaraHuTte
Axuun®). MNpegnaraHeTo ce U3BbPLLBA Bb3 OCHOBA Ha MPOCMEKT nof copmaTa Ha eauHeH OOKYMEHT, KakTo
€ noco4deHo B un. 5, naparpad 3 ot OupektuBa 2003/71/EO Ha EBponerickust napnameHT u Ha CbBeTa
(, OnpekTuBa 3a lNpocnekTuTe”), KONTO NpocnekT e ogobpeH ot Komucumsta 3a mHaHcoB Hapzop (, KPH”)
cbrrnacHo 3akoHa 3a nybnvMyHOTO npeanaraHe Ha ueHHu kHmxka (,3MMUK"). HesabasHo cnieg npuknoyBaHe
Ha perucTtpauuata Ha Hosute lNpuBnnernpoBaHn AKUUKM B TbProBCKUS peructsp, ,LleHTpaneH genosutap”
Al n KOH, we 6bae nogageHo 3assneHne 3a JoNycKaHeTO UM 0 TbProBUs, KakTo U 3a BCUYKN OBUKHOBEHM
akuumn Ha ,Anmarect® AL (“O6bukHoBeHuTe AKuuute”) Ha OcHOBHMA naslap Ha bwvnrapckata doHgoBa
oopca (“Bbnrapcka ®oHgoBa Bopca” unu “BPbB”).

MHBecTMpaHeTO B LLeHHUTE KHUXA, NpeacTtaBeHM B HactoAwmA MNMpocnekT, e CBbp3aHO C BUCOK PUCK,
XapakTepeH 3a [OAnoBU (PMHAHCOBM WMHCTPYMEHTU, KakKTO M PUCK, CBbp3aH C Ou3Heca Ha
OpyxecTBOoTO. PUCKOBETE, KOUTO crnegBa Aa 6baaT B3eTU nNpeaBuA NpU B3eMaHETO Ha pellueHue 3a
umHBecTupaHe B lNpeanaraHute Akuum um O6uMkHOBeHUTe AKUMM (3aegHo ,AkuuuTe”), ca onucaHu B
pasgen ,,PuckoBu paktopun” ot HactoAwmaA MpocnexT.

HacTtosawmat lNpocnekTt He npeacTaBnsiBa MNpeanioXeHuWe 3a 3anuMcBaHe WNKU MokaHa 3a npeararaHe Ha
3anuceaHe Ha [pegnaraHute AKUMKM OT NUUA, B KOSATO U Oa € HPUCAMKUMS, KbAETO OTNpaBsHETO Ha
nogobHoO NpeanoXeHne Unu nokaHa kbM NogobHM nuua ou 6muno HesakoHHO. [yGnNMYHOTO NpeanaraHe Ha
MpegnaraHutTe AKUuM e Ce U3BBPLUM €AMHCTBEHO Ha TepuTopusaTa Ha Penybnvka bbnrapus.

MHBecTuTOpMTE CBLO Npuemar, 4e: i) He pasuuTtaT Ha ,[llbpBa dmHaHcoBa Gpokepcka kbwa“ EOO[
(,MMPBK*, ,Bopgew, MeHupgxbp“) nnn Ha nuua, cebp3aHn ¢ [DBK, BbB Bpb3ka C nNpoyyBaHeTO Ha
TOYHOCTTa@ Ha KakBaTo M fa e uHdopMauus, cbabpXkawa ce B Hactoswwmsa [MpocnekT, nnm c TexHuTe
WHBECTULIMOHHU pELUEeHUs; i) paszuuTaTr eOuUHCTBEHO Ha WHopMaumaTa, CbAbpxalia ce B HaCTOALLMSA
JOKYMEHT, 1 HUKOe nuue He e Buno oBnacTeHo fa npeacTaBu KakeaTo M Aa e uHdopmMauma unu aa npasu
KakBUTO M Aa ca Aeknapauuu BbB Bpb3ka ¢ [pyxecTtBoTO unu AkumuTe (pasnuvyHu OT CbabpXalluTte ce B
HacTodLma [pocnekT), a ako TaknBa BCe NakK ca HanpaseHW, Tasu pasnuyHa MHoOpMaLMa unu aeknapawmm
He TpsibBa Aa ce npuemar 3a noTBbpAeHu oT [pyxecTBoTo 1nm ot NPBK.

HataTa Ha To3u lNMpocnekT e 23 man 2019 .

KpH E MNOTBBLPOMITA HACTOAWMA  MNPOCIMEKT C PEWEHME Ne 788 - E OT 13.06.2019
rOAOMHA, KOETO HE E TMPEMNOPBKA 3A WVHBECTUPAHE B TPEONAFAHUTE AKUMA. KoH HE
HOCW OTrOBOPHOCT 3A BEPHOCTTA W MBbIHOTATA HA CbAbPXALWWTE CE B TPOCIIEKTA

OAHHW.
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OEKINAPALUA 3A OTTOBOPHOCT

JAnmarect® All, B kKa4eCTBOTO My Ha E€MWUTEHT Ha LEHHUTE KHWXA, U MHBECTULMOHEH nocpeaHuk ,lMbpBa
¢uHaHcoBa Bpokepcka kbwa“ EOO[, B ka4ecTBOTO My Ha MeHUMAXbp Ha JlnctBaHeTo u [NpegnaraHeTo
(,,MeHngXBP®“), NOEMAT OTFOBOPHOCTTA 3a MbJIHOTATa M TOYHOCTTA Ha CbAbpXawaTa ce MHopmauusa B
Mpocnekra. MNMpeactaenasawuTe Ha ,Anmarect” ALl n Ynpasutenute Ha NPBEK geknapupat ¢ nognucure cu,
MOMoXeHW B Kpas Ha OOKYMEHTa, Yye, JOKOMKOTO MM € MU3BECTHO, HacTosawmaTt MNpocnekT cbabpxa uanaTa
MHdopMaunss OTHOCHO EMUTEHTa, KOATO € CbLleCcTBEeHa B KOHTEKCTa Ha JlucteaHeTo u lNpegnaraHeTo, 1 He
€ MponycHaTO HULWO, KOETO MOXe Aa Ce OTpasu BbpXy TOYHOCTTa MNU MbfHoTaTa W. B gonbnHeHwue,
cbrmacHo 4n. 81, an. 2 ot 3MMUK, npepcrasnspawmrte ,Anmarect® ALl n npeacraensisawmrte [bpBa
¢duHaHcoBa Opokepcka kblia EOO[ peknapupart ¢ nognucuTte cu, NOSIOKEHM B Kpas Ha OOKYMEHTa, 4ve
MpocnekTbT OTroBaps Ha W3NCKBAHUATA Ha 3akoHa. Te BspBaT B MHEHMATA, MNPEANnoNIoKEeHusTa WU
HamepeHuaTa, CbabpXawm ce B HacTtoswms NpocnekT BbB Bpb3ka C [pyKeCcTBOTO, kKaTo € JOCTUrHaToO A0
TAX, CNef KaTo ca B3eT npeasun BCUYKN BaXKHN 0GCTOATENCTBA Bb3 OCHOBA Ha pa3yMHU AOMYyCKaHUS.

UneHoBeTe Ha CbBeTa Ha aupekTtopuTe Ha ,Anmarect AL n NOBEK EOO[, 4pes3 cBouTe ynpaBuTenu, Lue
ObOaT OTrOBOPHM 3aedHO M MNOOTAENHO 3a BCSKAKBM WM BCUYKWM Bpeau, MPUYUMHEHU OT MOrpeLUuHw,
noaBexaallyM unuM HembnHWM faHHu B [lpocnekTta. Jlnuarta, OTroBOpHW 3a M3roTBAHETO Ha PuHaHCOBUTE
Otyetn (BX. JonwbnHumenHa uHgopmauusi - M3zomesHe Ha uHaHcogume omyemu”) we ObpaT
OTrOBOPHU 3aedHO M MOOTAENHO C nuuata OT NPeaxoAHOTO M3peyeHue 3a BCHAKaKBM M BCUYKU Bpeaw,
NPUYMHEHM OT MOrpPEeLLHN, NOABEXAALLN U HEMbBITHW AaHHU BbB (PMHAHCOBUTE OTYETM Ha [pyXecTBOTO, a
oguTopute Ha [pyxecTBoTo (BX. "JonbriHumenHa uHgopmayusi — Hesasucumu peaucmpupaHu odumopu”)
— 3a Bpeau, NPUYMHEHU OT n3gageHuTe OAMTOPCKN AOKNaAM BbPXY OAUTUPAHUTE OT TAX (PUHAHCOBMU OTYETU
Ha OpyxectBoto. C ornen Ha ToBa, rOPENOCOYEHUTE NULA Ca AeKknapvpanu cboTBeTHUTEe obcToAaTencTsa
cbrrnacHo un. 81, an. 5 ot 3MMUK n ca npeacrasunun 1e3n geknapauunm npeg KOH. daHHu 3a nuuarta no
un. 81, an. 5 ot 3MMIMLK ca noco4eHu B Kpasi Ha HAaCTOSALLNST LOKYMEHT.

BAXXHANH®OPMALNA

TepMuHUTE 1 U3pasuTe, U3NON3BaHWU C rNaBHU GykBM B HacTosWwms MpocnekT, Kouto He ca AeduHUpaHu no
OPYr Ha4VH B JOKYMEHTA, MaT 3Ha4YeHNeTo, npeacraBeHo B ,CbkpalleHns n geduHnuun”. B ,CbkpaleHus
n [ledumHnuun” ce 06sCHSBAT 1 HAKOU TEPMUHM, N3Mon3BanHu B [NpocnekTa.
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OcBeH aKko He e MOCOYEeHO UNu He ce noapasdupa apyro, B lNpocnekta TepMUHUTE ,HUE”, ,Hac”, "Hawmsa” u

apyru nogo6Hu ce oTHacaT Ao ,Anmarect” A.

OcBeH aKko He e NMoCcoYeHOo APYro, NO30BaBaHETO Ha TBbPAEHMSI OTHOCHO M3passiBaHe Ha YBEpPEeHOCT, 3HaHue,
OYaKBaHWsA, MPOrHO3M M MHEHWUs Ha [lpyXecTBOTO MNM Ha PbKOBOACTBOTO Ce oTHacAT Ao CbBeta Ha
aMpekTopuTe.

Huto OpyxectBoT0, HUTO MNPEBEK gaBaTt rapaHumsi 3a 3aKOHOCBHOOPA3HOCTTa Ha MHBECTULMATA B AKLUUUTE OT
CTpaHa Ha KOWTO 1 Aa € UHBECTUTOP.

HactoawumaT MpocnekT Mma 3a uen ga npenocTaBy MHOPMAaUUA Ha NOTeHUManHW WHBECTUTOPU B
KOHTEKCTA M C eOMHCTBEHa Len OueHsiBaHe Ha Bb3MOXHa MHBecTUUMs B AKuuMMTe, nNpegmMeT Ha To3u
JOKYMEHT. B Hero ce cbabpka noabpaHa u o6oblieHa vHdopMauusi, He ce u3passiBa aHTaKUMEHT WIu
npu3HaHWe, Ny oTkasBaHe OT MPaBO M He Ce Cb3AaBaT HUKAKBU MPEKM UITN KOCBEHW MpaBa KbM ApYyr OCBEH
KbM MOTEHUMarieH MHBECTUTOP B KOHTEKCTa Ha JlncteaHeTo v MpeanaraHeTo. MpocnekTbT He Moxe da 6bae
M3Mon3BaH, OCBEH BbB Bpb3ka C MonynsipusupaHe Ha JluctBaHeto u [MpeanaraHeTo. CbabpKaHMETO Ha
HacTosimsA [pocnekT He MoXe Ja ce MpuMeMa KaTo TbilKyBaHe Ha 3agbibkeHusiTa Ha [pyKecTBOTO, Ha
nasapHara npakTuka Unm Ha IoroBopuTe, CKIMoYeHN oT [pyKecTBOTO.

MoTeHUManHUTe MHBECTUTOPU Ca U3PUYHO MHPOPMUPaHU, Ye MHBECTUpaHeToO B AKuuute BOOU A0
c¢hmHaHCOB pUCK U crnepgoBaTefiHO criegBa Aa npoyeTtaTt Hactoswusa lNpocnekT B HeroBaTa LsiNoOCT U
no-cneuuanHo pasgena ,,Puckoeu ¢ghakmopu”, npu o6MUCNAHETO Ha uHBecTUUusa B Akuuute. Mpwm
B3eMaHeTO Ha WHBECTULMOHHO pelleHue NOoTeHUuariHuTe WHBECTUTOpPM TpsibBa pa pasyvTar Ha
COOCTBEHOTO CU MNpoyyBaHe UM cbAabpxawarta ce B [lpocnekta uHcbopmauusa, BKITHOYUATENHO WU
Nnon3nTe U pUCKoBeTe, CBbP3aHU C UHBECTUPAHETO B AKLMUTE.



Bcsiko pelueHvne 3a uHBecTMuMM B [MpegnaraHuTe AkuMuTe crieBa Oa Cce OCHOBaBa €OWHCTBEHO Ha
HacTosIwmMA MpocnekT (M BCAKAKBM MPUMNOXEHUA KbM HEro), kato ce Mma npeasua, Ye BCAKO pesiome Mnu
onvcaHue, CbabpXallo ce B HacToAlmMsA MNpocnekT, unu npaeHK pasnopendu, cHeTOBOAHWU MPUHLMMAN UMK
CpaBHEHWe Ha TaKuBa MPUHLMNK, KopriopaThBHA CTPYKTYpa CnyaT eQUHCTBEHO 3a MHGOPMAaTUBHU Lenu u
He crefiBa Oa ce MNpueMaTt KaTo MnpaBHa, CYETOBOAHA WMW OaHb4yHA KOHCYNTauMs 3a TbIIKyBaHETO WK
npunaraHeTo Ha Takuea pasnopeadun, MHdopmaLmMsa UM OTHOLLIEHNUS.

C wuskniodeHMe Ha cnydauiTte, NpeaBuaeHW B MMMEpaTMBHM 3aKOHOBM pasnopendu, HUKOe nvue He e
YyMbIHOMOLLEHO Aa npefocTaBs MHopMauusa unv a AaBa Aeknapauuu BbB Bpb3ka c JluctBaHeTo u/mnm
MpepnaraHeTo, pas3nuyHM OT CbabpXalnTe ce B HacTosAwmA NpocnekT 1 ako TakMBa ca NpeaocTaBeHu, TO
Tasn WHopmMaumsa unu Aeknapauum He TpsabBa ga ce npuvemaT KaTo dafeHWM C paspelleHNETO Ha
OpyxectBoTo, Npeanoxutenute unu NOBK.

OpyxecTBOTO € npegoctaBurno 3a notebpxaeHue lNpocnekta B KPH. [MpocnekTbT € U3roTBeH CbhrfacHo
3MruK, Pernament No 809/2004 w gpyr1 npunoXXumMy HOPMaTUMBHWU akTOBE, KOUTO perynupat nyoriMyHoTO
npegrnaraHe Ha LeHHU kHuxa B Bwnrapums.

CbabpkaHueTo Ha HacTosilwms MNpocnekT He criedBa fa ce npuema Kato npaBHa, (pMHaHCOBA UMW AaHbYHA
KOHcynTaumsi. Ha uHBecTUTOpWTE Ce MpenopbyBa Aa Ce KOHCYNTUpAT CbC COGCTBEH MPABEH KOHCYMTaHT,
HEe3aBMCUM (DMHAHCOB KOHCYNTAHT WNM [aHbyeH KOHCYMTaHT MO MpaBHW, (OUHAHCOBU WNW OaHbYHU
BBMNPOCH.

Huto npencTtaBsHeTo Ha HacToAwma [pocrnekT, HUTO KakBOTO W Oa e npegnaraHe, npogaxkba wnu
npexBbprisiHe, HanpaBeH Bb3 OCHOBA Ha HEero crej HacTosara garta, Npu KakBuTo 1 aa e obcToAaTencTsa
He BoaM OO0 Npe3yMnuusTa, Ye He ca HacTbMUIM NPOMeHM B CbCTosiHMETO Ha [pyxecTBoTo unu MpynaTa
cnep HacTosLaTa aaTa unv 4e MHopMauusTa, NpefacTaBeHa B HacToAwWwmMA MpocnekT B HelHaTa UsnocT, e
akTyarnHa KbM KOSITO U [la e Aata, crieq gataTa Ha lMNpocnekTa.

BbB Bpb3ka ¢ MpeanaraHeto, MeHVMOXbPBT, AENCTBALL KaTO MHBECTUMTOP 3a cobcTBeHa cMeTKa, MoXe Aa
npuaobusa AkLMM 1, B TOBa CU Ka4eCTBO, MOXe Aa 3anasu, 3akynu, npogaje, npeanoxu 3a npogaxda unu
no Opyr HaumH fa ce pasnopean 3a cobCTBeHa CMeTKa C Te3W LIeHHU KHWXKa, APYrM LEeHHW KHWXKa Ha
JAnmarect® ALl wnuM OpyrM CBbp3aHM MHBECTUUMM BbLB Bpb3ka C [lpegnaraHeTo wunuv no Apyr HauvvH.
MeHuoxbepbT He Bb3HamMepsiBa Aa paskpvBa pasMepa Ha nogobHM MHBECTULMMN UMK COENKM MO APYr HauvH,
OCBEH B CbOTBETCTBME C HOPMATMBHUTE 3a0bIMKEHUS Aa U3BbPLLM TOBA.

NPEACTABAHE HA PUHAHCOBA MH®OPMALINA

OcBeH ako e NocoYeHo apyro, hMHaHcoBaTa MHGOpPMaLns B TO3M LOKYMEHT € U3roTBEHa B CbOTBETCTBUE C
MexgyHapogHute ctaHgapTu 3a puHaHcoBa otdeTHocT (“MCPQO"), npuetn ot EC.

Bcekn, konto obmucnsa ga npugobue AkuMM, criedBa ga pasumta Ha CBOETO COBCTBEHO Mpoy4yBaHE Ha
EmuteHTa, ycnosusTa Ha JluctBaHeTo 1 NpeanaraHeTo 1 Ha hmHaHcoBaTa MHdopMauusi B TO3U OKYMEHT.

Hsikon gaHHW, cbabpKalum ce B TO3M AOKYMEHT, BKMIOUYMTENHO (hMHaHCOBa MHGopMaUus, ca bunu npeamet
Ha 3aKpbIMsABaHUS U NPUGNKeHUs. BbB Bpb3ka C ToBa, B HAKOW OTAENHM criydau, cymaTa OT yucnaTa B
KONoHa unu pen B Tabnuvuu, UMK NPOLEHTHU U3YMCIIEHUS, CbObpXKallM ce B TO3W JOKYMEHT, MOXe Oa He
oTroBapsi TOYHO Ha obuiaTta undpa, AageHa B CbOTBETHATa KOMoHa Unm peq.

NPEACTABAHE HA NASAPHA U UKOHOMUYECKA UH®OPMALIUA

MasapHaTa, MKOHOMWYecKaTa M MpoMulsieHaTa WHdopMauus, MU3Mofi3BaHa B TO3W OOKyMeHT, e 6una
M3BrieYeHa OT PasfUYHM MPOGECUOHANHM U OPYIY HE3ABUCMMU U3TOYHMUM. TOYHOCTTa M MbJHOTaTa Ha
TakaBa MH(OPMaLMsl He ca rapaHTUpaHMu.

UHdopMauusita, cbaobpxalla ce B TO3M [OKYMEHT, OTHacsilia Cce [0 WHOYCTpusTa, B KOSITO ornepupa
JAnmMarect® ALl n KOHKYpeHTUTE My (KOSTO MOXE [a BKIOYBa OLEHKN U NpubnmxkeHus), belle n3BneveHa ot
06LLEeCTBEHO AOCTbMNHA MHOPMaUMs, BKIHOYUTENHO Mybnvkauum u ornoBecTeHa MHGOPMaLMs CbriacHo
M3NCKBaHUsITA Ha OEeNCTBALLOTO 3aKOHOAATENCTBO 3a LUEHHUTE KHWXa W ApPYrM HOPMAaTMBHM aKTOBE.
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JAnmarect* ALl noTBbp)XAaBa, Ye TakaBa MHOPMaLUS € KOPEKTHO Bb3NPON3BeAeHa OT HEMHUTE U3TOYHULM
n, gokonkoto ,Anmarect* Al e ocBeOMEHO 1 e cnocobHO Aa yCTaHOBU, HUKAKBM haKTU He ca NponycHaTw,
Kouto Bmxa mMornu ga npeacraBaT Bb3Npou3BeaeHaTa MHgopmaumst HETOYHO unu nogeexaailo. Bee nak,
[pyxecTBOTO € pa3uMTano Ha TOYHOCTTa Ha Ta3u MHgopMauus, 6e3 fa npoBexaa He3aBucumMa nposepka.
M3BecTHa MHopMaLMS B TO3U JOKYMEHT MO OTHOLIEeHMe Ha Bbnrapusa e nssneyeHa ot AOKYMEHTU U ApYru
oduumanHn, nNyorMYyHM M YaCTHU M3TOYHMLM, BKITHOUUTENHO HA YYacTHMUM B KanutanoBuTe nasapu wu
duHaHcoBusA cekTop B bbnrapus. He cneaBa ga ce cuuta, Ye € Hanvue NbiiHa €4HaKBOCT B NpeAcTaBeHarta
MHpbopMaLmsa cpen BCUYKM Te3N U3TOYHMLUM. BbB Bpb3ka ¢ ToBa [IpyXeCTBOTO NoemMa OTrOBOPHOCT CaMo 3a
TOYHOTO BB3NPOM3BEXOAAHE HA M3BAAKM OT CbOTBETHUTE M3TOYHMUM Ha WHGopmauus. [pyKecTBOTO He
noema JoNbJfIHATENHA UK Apyra OTFTOBOPHOCT MO OTHOLLEHUE Ha Bb3Npou3BeaeHaTa uHopmaums.

NHO®OPMALUUNA OT UHTEPHET CTPAHNLATAHA APYXECTBOTO

C wusknoyeHne Ha [OOKYMEHTUTEe, KbM KOWUTO npenpaiwia npocnekta, CbAbpxaHueTo Ha WHTepHeT
cTpaHuuaTa Ha ,Anmarect” A[] He npeacTaBnsiBa 4acT oT To3u [pocnekT.



CbAbPXAHUE

Lo PESHOME ...ttt ettt ekttt h e b kR R E e Rt Rt ekttt b e b e et e beentne s 1
Pasz0enn A — Bb8EOEHUE U MPEOYIIPEIKOEHUST ......uvveereeeesiseieteeesaeassssstasereseeesaassstsasesseessaasssseseeeeeesannsssneneseeees 1
PA30EIT B — EMUIMIBHITY ... ettt ettt e e h bt e e e ek bt e e ek bt e e e ekt et e e sk be e e e s anbeeeeabneeeenans 1
PA30EIT B — LIGHHU KHUIKG .......ceeeeeieeeiiiiee e e et ee s e e e ettt e e e e e e e ee bt ee s e e e e e e e sa bt aeeeesseessbbanseeeessessbanaaaaaaeees 5
PABOEIT I - PUCKOBE........cccoitiiie ittt ettt e oot e e e bt e e e e bt e e e e a b et e e e an b et e e e anbe e e e e anbeeeeeanes 8
Pa30€7T [] - TIDEOMACAHE ..........uuvveeeeieeeeieeeeaeeeaeeeesssssaesssssssssssssssssssssssssssssssssssssessssssaesssessersssssrsrssrerrrrsrerrereens 12

2. PUCKOBM DAKTOPMU ...tttk bbbt a bbbt b e nbe e nae e aane e 15
CUCIMIEMHU PUCKOBE .......eeeeeeeeiiieiiiieeeeee e et aaittteeeaaaesssaatataeeeeaeessa st s teeeeeeeasassteeeeeeeeesaasssteaeaeaeessaasssannnneaeesnnnnnes 15
Puckose, cebp3aHu ¢ deliHocmma Ha [pyxecmeomo u ¢ ompachbiia, 8 Kolimo [pyxecmeomo u3ebpuusa
o =T 12 ool 1 ¢ FT OO TP TP PP PPPPPPOPPP 20
PUCKOBE, CEBP3AHU C @KUUUIME. ... ..uuueueeeeeeeesssesesssssesesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssssnnes 28

3. M3MNON3BAHE HA HABPAHUTE CPELCTBA ...ttt 33

4. OUBUOEHTU U OUBUAEHTHATTIONMUTUKA ...t s 34
LIUBUOEHMHA UCITIOPUSI........uvveeeee e e e ittt ee e e e s e ettt e e e e e s et e e e e e e e s s ta e e aeeeeessnstaaeeeaeeeaaasstbeaeeaaeesannsnenneaaeanan 34
JIUBUOCHITIHA MOTTUIMIUKG . ..........eeeeeeeeeeee e eeee e e e e e e ettt e e e e e e e e e e e et e e s e e e e e e e s s baaeeeeessasbaaa s aeeseeessstanaeeaeeseessnen 34
PasrpedesiHE Ha QUBUOECHIMIUIMIE ..............cuu i iieeeee e ettt e e e e e ettt ettt e e e e e s aabe bt e e e e e e e e enbbeeeaeaeeeaannbbeeeaaaaeas 34

5. KANUTANUSALUA U BAOIMBKHATIOCT ...t 36
Kanumanu3aUuUsi U BA0ITBIKHSITIOCIT . ...........eeeeeuuuueeeeeeeeeeettiaaeseeeseeatata e seeeaessestaaaaseeeseessstannaaeeesessttanasaaeseens 36
KOCBEHU U YCITOBHU BAOBIDKEHUST ...t ettt e ettt e sttt ekt e e skttt e skttt e e skt e e s bt e e s abb et e e anb b et e e aabne e e e nanneee s 36

6. WU3BPAHA UCTOPUYECKA ®PUHAHCOBA UHDOPMALMSA..........ccoiii e 37
Omyem 3a 8CEOOXBAMHUS QOXO00 ..........ccuuuee ittt ettt e et et e et e e et e e et bt e e ek e e e e e bb e e e s sbreeeeannees 37
Omuyem 3a (OUHAHCOBOMO CBCMOSIHUE ...........cuueaaaiaaueteeeeea e e e e ettt eee e e e e e aaabeteeeeaaeaaaannbsseeeaaaeaeannbeneeaaaeeaaanne 38
OmYem 3a MAPUYHUME MTOMOULU ...........ceeeeeeee e e 39
lMeyan6a npedu nuxsu, daHbyu U amopmu3auusi (EBITDA) ..ot 40
PasnpedenerHu dusudeHmu npe3 nepuoda Ha ucmopudeckama huHaHco8a UHPPOPMAUUS...............euenes 40

7. OMEPATUBEH N ®UHAHCOB MPETIEL ..........cooiiiiiiiiiit et 41
(@ 0T T Ty o= 1 = OSSR 42
Obuwu chakmopu, snusewu Ha ornepamugHUmMe U PUHAHCOBUME PEIYITMAMU ...........ueeeeeeuaiiciiuieeeaaaaaaaans 42
QuHaHco8 rpeaned Ha ,AMMAZECM “  ALL ........ooooveiee 46
TeKYWU U MAGHUPEHU UHBECIMIUUUU .........eeeeiaaaiaaeteeeee e e e e e e eatteeeeaae e e s aastbeeeaaaaaaaanbaeseeeaaasesanbabaeeaaaeseaannrneneeas 56
WHgpopmayus 3a enasHume 6u0euju UH8ECMUYUU, 3a KOUMO op2aHume Ha yrpaesneHue geye ca noesnu
MBDBPOU QHEAMKUMEHITIU ...t ee e ettt e e e e ettt et e e o4 s e kb bttt e e e e e a4 e aR b b be et e e e e e e e bbb be e e e e e e e s annbebeeeaaeeeaannnbeneeas 57
Lleknapayusi 0MHOCHO OOOPOMMHUST KAIMUIMIATT .........uuuuuuuueesrnrsesessnssssssssssssssssssssssssssssssssssssssssssssssssrsssrsmsmnmnne 57
TEHOEHUUU U MEPCIIEKIMUBU .......veeeeeesieeieteeesaaesasastsaeessesessasssteaeeeseesaaassstaneeaaessaaasssteeeeeesssanssssneeeeesssnnssssnnees 57
L oTod g L=T0 L VI o= K= [ 1 10 SRS 58

8. MPEMMEA HABU3HECA ...ttt bbbt nb et beenne e 60
(@ oL T Ty o= 1 - OSSR 60
(el L0] o1 TR EP TSP 61

Op2aHu3ayUOHHa CMPYKMYPA ..........cvvereererrereeneanns 5 62



KOHKYDEHIMHU MPEOUMCITIBA ..o ctieeeea e e s e eieieaeeea e e e s e st tae e e aaeesasnta e eeaaaeassnstsaeeeaeeesaasnsteeeaeaeesannnnnennneeeenan 63

(@10 T == - RSO SERR 65
LI oo ) (1 SRS 66
KoHmpos Ha Ka4eCm80OmMO HaA MPOOYKUUSIITIA .........ueeeeeieieeteresaeeesisassteeesasesssnasssseseseessssnssssenesessanmsssenreeeeens 68
Ekonoau4yeH koHmMpor 8 3agoda 3a npou3eodcmeo Ha emaHos Ha ,AnMazecm” AL ....cccovveveeeieicccnennnnenn, 68
HayuyHo mexHUYECKa U PA3BOUHEA OBUHOCI ...........uuieiuieeeeiteeee ettt ettt e st e e st e s nabne e e s nnnneee s 69
PaspewumenHu, nuyeH3uu U 3a0bITKUMETHU PEEUCIIPAUUU ............eeeiaeaaaiaiiiieeaaaaaaaaiiieeeaaaaesaasnbeeeeaaaaeas 69
(@ o7z (0 Ta [V Io Lo Yo 14 L= L= L0 17 11 L) A 71
lMpou3eodcmeeHU MOUWHOCMU, MEXHOIO2UU U CHOPBIKEHUST ......cccuveeeeeseeessiesteeessaeessssssnesreeeessannssnsneseeeens 72
TTDOO@XKOU U MAPKEITIUHR.......eveeeesieeeieieeeeeeesseattaaeeaeeessassstaeaeeaeeesaasateeeeeaeaesastssanaeeeessanssteteneeeessaannntnnenanensanns 75
OCHOBHU MA38PU U KOHKYPEHIMTIU .....vvveeseessssstaeeesseesssasstsssssaeesaaassssnsesseeesaamsssssnsesessasmnsssnsseeeesssnmssnseneeeseesanns 76
CBUIECMBEHU GOOBOPU ..., 78
3aCmPax0BAMEITHO MOKPUIMIUE ...........ceuiaiaaiauteeeeeee e e e e ettt e e e e e e e e tab ettt e e e e e e aabbbaeeeaaeasaannbebeeeeaeeaaannnbaaeeaaeeaanns 79
3HayumernHu dbneompaliHuU MamepuanHu U HEMAamEPUAITHU @KIMUBU ..............ccuueeuiiacuuueeeaaaaaaaaiiieeeaaaaens 80
Cb0OebHuU, aOMUuHUCMPamMUuUBHU U apOumMPaXKHU MPOUSBOOCITIBA .............cccuuueereeeessiiirsnireeaaessanissnnnreeeessannnnes 80
UHMENIEKIMYAITHA COBCITIBEHOCIT ... vveeeee e e e eeiteeee e e e s s e stteee e e e e e s e et e e e e e e e e santataeeeeaeasannstateeeeeeesnsnnntnneneeeeeanns 81
PaBOMHUUU U CITYIKUIMIEITU ....veeeeeeieeeeeeaeessssettaaeesaeesssssstaeeaeseeesaassataeeeeaeassastsaaeeeeeessansstnaeeeeeessansnntnnneaeessanns 82
9. NPEMNEOHAUHLOYCTPUSITA ...ttt sttt et e e sae e saeesaeeemeeenbeenbeanseenneen 85
BBI128DCKAMEA UKOHOMUKA ......cceeeeieitieee e ettt e ettt e e o444kttt e a2 22 e e s bbb bt e e e e e e e e amnbbeseaeaeeeaansnbbeeaaaaaeas 85
TTPOU3BOACINBO U MA3@P HA EIMIAHOIT .....eeeee e et e ettt e e e e e e ettt e e e e e e e nbebeeeeae e e e annbeseaeaaeeaaannnbeeeeaaaeas 88
10. OBLUA UHPOPMALIUA 3A OAPYKECTBOTO .......ooiiiiiiiiieieiiee ettt ettt snee e e 97
OCHOBHA UHGDODMAUUST....eveeeeeieeiieeeeeae e e saatttaeeeaaesesastataeeaaaeesssstateaeeeeeseasstsaeeeaeeesassssseaeeeaeesaanssssnnnaeaeesnannnes 97
11. PbKOBOACTBO U KOPMOPATUBHO YMPABIIEHUE ...............ccoooiiiieeeeee e 98
HneHoge Ha CHBEMA HA OUPEKIMIOPUITIE ........ccuuii e iaieieeee e e e e e ettt e e e e e e e sttt e e e e e e s e eanbbe et eeaaesaaannbbeneaaaeeaaannes 98
DAMUITHU BPBBKU ..ottt e e ettt e e e e e et ettt et e e 44 4o st bttt e e e e e a4 e aaa b bt e e e e e e e e e bbb be e e e e e e e e e nbabbeeeaaeeesannbnbneeaaaeaaan 105
Lpyaa uHghopmayusi OmHOCHO YrieHogeme Ha Cbeema Ha OUPEKMOPUME ...........eeeieeeiiicuuieeeaaaaaeiariieens 105
KOHQDITUKITI H UHIMIEPDECU ...ttt ettt e ookttt e a2 oo e e bbbt e et e e e e e e nnb b e e e e e e e e e anbnbaeeaaaeean 106

Bceku sucw pbkogoOumeri, Koimo uma OmHOWeHUe 3a ycmaHo8sseaHemo Ha moea, 0asnu eMumeHmbm
pasroiaza ¢ nooxodsiuu 3HaHusi U orum 3a yrpaeneHuemo Ha cmonaHckama 0elHocm Ha eMumeHma.

................................................................................................................................................................... 106
Yyacmue Ha 4yneHose Ha Cbeema Ha OupeKkmopume 8 [IpeONIA2aHEMO ...........c.c..uueeeeeeieeeiiieieeeeeeseeeesees 106
BBb3Ha2PaKOEHUST U KOMITEHCAUUU .........ceeeesieesetseesaaesssastssesssesessansssesssssesssaasssssseseessssnsssssesseeesanmssssenseeeens 106
MHpopmayus 3a do2osopume Ha YrieHoseme Ha C/] ¢ [lpyxecmeomo, npedocmasswju obe3wemeHus
fpU MPEKPaAMABAHEMO HA 3AEMOCITITIA. ........uui e e e eeeeeiiiiaa e e e e et eet s e e et eeeast s e s e e et eesbabreaeseeeestban e e aaesenes 107
Hamu Ha usmu4aHe Ha meKyuwusi CPOK 3a 3aemaHe Ha OnbXXHocmume om dYieHogeme Ha C/ u nepuod,
rpe3 Koumo nuyama ca 3aeMasil Ma3U OITBIKHOC] ..........ccuuueereeesssasitssaeesaeessssstsneeesessssassssnneseeesssnnsnneees 107
UHbopmayusi 3a akUUOHEPHOMO yYacmue U 8CsIKakeu onyuu 3a nodobHu akyuu 8 ,Anmazecm” ALl Ha
eceku om 4neHoseme Ha C/ Ha [pyxxecmeomo kbM 0amama Ha [TpOCHEKMA ..........ccccevvceeeeencineennne, 107
Ungpopmayus 3a 00UMHUST KOMUMEM Ha LPYXKECIMBOMIO .........cccuveieiiiiiieesiiiee e siee et ibee e e 108
KOPIOPAMUEBHO YIID@BIIEHUE ..........uuuueeeeuueeeeeeaeeeeeeseeaeeeeesnessssnsnsssesesssesesssssesssesesesesssssssssnsssnsssssnsssssssnsnnnnnnns 108
12.  OCHOBHU AKLIMOHEPWH..........ooiiiiiiie ettt et ettt estbe e e s enees 109
KOHMPOIT 8BPXY LIPYHKECIMIBOMIO ...ttt ettt e e e e e ettt e e e e e e e snnbe e e e e e e e e aaannneeeeaaaeeas 109



13, PASBOLHSABAHE ... e 110

14. COENKU MEXOY CBBP3AHUM JIULLA ...ttt 112
15. AKUMOHEPEH KANMUTAN U NPABA U 3AOBITKEHUA, CBbP3AHU C AKLUMUTE U OBLLIOTO
CBBPAHUE ... bbbt bbbt bbbt e e b e sh bbbttt e bt e bt b 115
AKUUOHEPEH KAIMUIM@TT .......cceveeeeeieieiei it ettt ettt ettt ettt ettt ettt ettt e e e e e e e e e e e e e e e e e 115
TIDEOMEM HA GOUHOCI ...ttt ettt et oottt e e e e e e b bbbt et e e e e e e sanbbe e e e e e e e e aannnbaeeeaaeeean 116
Yeenu4yasaHe U Hamasnsi8aHe Ha aKUUOHEPHUST KAIUIMAIT ..........uuuururururnrnrnsnrsnnsnsnssssssssssssssssssssssssssmsmsmsmsne 116
lpaea u 3adbmkeHust, npousmuyauil 0m OOUKHOBEHUME AKUUU ............ccccuueeeeeeeeiiiinneeeeeeesssnnsrenneeeees 118
lNpaea u 3adbsmkeHus1, npousmuyawiu om [TpuUBUNIE2UPOBAHUME AKUUU . .........cuveeeeeieeiiieeeeeeeseainineneeeeens 124
LIpyau pas3rnopedbu OM YCMABA U BAKOHA ...........cuuueeeeeessiiiieteersaaessiastesesseeessasssrereeeeeesanassserereeessssnsrsseees 124
UHpopmayus 3a ObUKHOBEHUME AKUUU HA ,LANIMALECTT  ALL .......uuveiiieiiieiiiiieieieieisisisrsrssssessrssssssssnnnnnnnnes 129
16. WH®OPMALUA 3A AKUMUTE, NPEOMET HA MYBINMUYHOTO NPEANATAHE ..o 132
OrUCAHUE HA UBHHUIME KHUMKE ... uvueeieeeeeeeetiieaaseeeeeeetatiaeseeeaessestataaseaeseeessbaaaeeaasesstaaaasaeesseessstanaeeaesssesrann 132
OnucaHue Ha rpasama, omHacsUWU CE Q0 UEHHUIME KHUMXKA ...........ccceeeeeeeieieieeeee e ee e e eeie e ee e ae e 132
Ped Ha y008r1emeopsi8aHe (CYOOPOUHUPAHOCIT) .........ccuuueereeeeeisiiunteeessaeessaasssteesseesssssssssneeseeessansnsnnsneeeesn 136
(012 L= o0 o= T = 2 136

PeuweHusi, omopusayuu u 0006peHuUs 3a U3ebpuisaHe Ha HaCMoAWOoMmo fpedrnazaHe Ha UeHHU KHUXal39

OUaKBAHA Q@M@ HA EMUCUSIIMIA ......ceeeaaiaieteeeee e e e e e ettt e e e e e e s e aeteeeeaaeaeaaaababeeeeaaeessannbaseeeaaeesaansbaeeeaaaasaaanne 140
TTPEXBBPIIAHE U 3ATTACAHE HA GKUUU ......oeee e ettt e e et e e e e e e ettt te e e e e e e s bttt e e e e e e e s nnbeeeeeaeesaaannnneneaaaeaas 140
TTyOrUYHU OGDEPMU 38 UBKYTTYBAHE .......eeeeeeeieeieieeesaaesasateseeaseaesassstaeeeaaeessaastaseeeaaessaassssaaeeeeeessaasssannnaaeess 141
17. YCHNOBUA HATMPELOJTATAHETO ...ttt ettt ettt et e e nbe e e e 142
YCro8ust Ha MyOrmUYHOMO MPEOITACAHE ............cceeuieeeeeaeesisatttaeeeaeesassstaseeeaeeasaasssteaeeaaeessaasssrareeaeessansreneees 142
Yyacmue 8 npedria2aHemo. BUGOBE MOPBUKU..........ueeeeeeieecirreetaaeseisiiesseeeaessassssteaeeaseessassntaseeeeesssnssssseees 143
Banyma Ha TTDEOMACAHEIMO ...........cc.uuueeeee e e e et e e e s e s e e e e e e s s st e e e e e e s ss s ba e e e e e e e easssbeaeaeeeesaansnsaneneaeenan 143
PaskpusaHe Ha UHGbopMaUusi 8b8 8PB3KA C [TPEOTACAHEMO. ..........uueeeeeeeiecciiieeeea e e s e e e e e seeeeeee s 143
MSICIMIO U JTUUE 38 KOHIM@KITI. ...ttt e et e e ettt e e e e e e e e e e e s et e e e et e e e eeaa e e s st e eesaanseereaneerees 144
Hauarno Ha npednazaHemo u HavyaniHa 0ama 3@ MOKYMKA HA @KUUU............cccuueereeessisiiinneneseessssnnnsnnneeeens 144
lMpodbmxkumenHocm u KpalHa 0ama Ha MOOMUCKAIMIA ........cc.uaauiiuuueeiiaaaaaaaiaieeeaaa e e e sibeaeeeaa e s s e snnnaeeeaaaeeas 144
TPAGOUK HA MIPEOMIALAHEIMIO ...ttt ettt e e e ookttt e e e e e e et bbbt et e e e e e e nnbb e e e e e e e e e anbabneeaaaeaan 144
Bb3moxxHOCcm 3a yObrkagaHe Ha CPOKOBEME 3a MPeOIa2aHe @KUUUIMIE .........ueeeeeeeeieeirreeeeeessnsnnnenneeeeens 145
lpekpamsieaHe, omnazaHe unu 8PEMEHHO CriupaHe Ha [PedIac2aHemO .........ccccccovvcccvveeeeeeeiiicieeneeeen 145
Bb3moxxHocm 3a HamarisieaHe/ygenu4agaHe Ha 6posi Ha rpedria2aHume @KUUU ............ueeeeeeeieecvveeneneenns 146
Mu+umaneH u MmakcumarneH bpol akyuu, koumo moezam da 6b0am npudobumu om eOHO JIUUE.............. 146

Ycnosusi u ped 3a rioKyrka Ha akyuume, 8KII04YUMETHO yYCri08USs 3a NMoMbrieaHe Ha ¢hopMyspu u
npedcmassHe Ha AOKyMeHmMuU om uHeecmumopume; ycroeusi, ped U CPOK 3a ommeeasisiHe Ha

Hapexx0aHemo (NopbyYyKama) 3a MOKYMKA HA @KUUUIMIE ...........ueeeeeeesiieiuieueeseeesssnsssnneesessssnssssnsesssesssnnsnneees 146

Ycnosusi, ped u cpok 3a nnawaHe Ha MPUOOBUMUIME G@KUUU.............ccuuueeeeeesessiieneeeeeesssasssseneesaesssnnssnneees 147

CemBbIIMEHM HA TTPEOMTALAHEIMIO ........ceeeieeeee e e e e e ettt e e e et e et e e e e e e s et e et e e e e s s nnbateeeaeeesaanstanneeeeesannnnes 148
vii

lybnukysaHe Ha pe3ysimamume O [IDEONTACAHEMIO..............cuuiicieeeeeeeeeieeteeee e e e e s sstraee e e e e e s s snnreereeaees 148

lnaH 3a nnacupaHe U PpasnpPeOerIEHUE HA @KUUUITIE ...........cc.uuauaiiuueeeeaaaaaaaaieteeeaaaaassanttaeeeaeaeaeannaeeeaaaeeas 148

7



LICHOOOBPABYBAHE........cce ettt ettt e oottt e e e e+ o e ekt ettt a2 e e e o b bbbt et e e e e e e e R bbb bt e e e e e e e nabaereaaaaean 149

TTITACUPAHE U TTOEMAHE .........uuuueueeeeeeeeeeeeaaeeteeesseseeesssesssessssssesesssssesesssssssesssssssssesesssesnsssssnsnsnsnsesnsnssnssssnnnnnnns 150
LIOMYCKAHE OO MBPEOBUST .....vvvveeeeeeieiieiieeeea e e et aetatae et e e e e e s sttt e eeeaeesaasta e e aeeee e s s s saaeeeaeeeesannsaneneeaeeseannnseneeees 151
Pasxo0u o rMybrIUYHOMO MPEOMACAHE ..........ccuueeeeeeessiieieeeeeteeessssstaereeaeesaaastateeeaeaeassnstaaeeeeeessaassreeneeeens 152
18, LOAHDBYHO OBJIATAHE ... ettt e e e e e bbbt e e e e e e s e snbbeeeeeaeeeaaanes 153
19. OONMBITHUTENMHA UHDOPMALUS ...t e e e 157
LOKYMEHMU, OOCMBITHU 3@ MPEEITED . .......ceei e e ittt e ettt e e e e e ettt e e e e e e b et e e e e e e e s sannbabe e e e e e e e s annbnseeas 157
He3zagucumu peaucmpUPAHU OOUIMOPU .........ccuuueureeessiseierereseeesaassteereeaesssaasssteeeseessssnsssnereeeesanmssmesreeeens 157
UN320mesHE Ha DPUHAHCOBUIME OIMUEBITIU. ........cueiiiiiie ittt e eeiiee e s ttee e sttt e e st e e sttt e e s anbbe e e s snbbeeesenbreeeeannes 157
Jluua, ydacmeauu 8 TPEOTACAHEIMO ............uuueeeiieeeieeeeeeee e seseteeeeeaeesss st eeaeaessanstaaeeeaeeeesannsaaeeeeaeesaannnes 157
UHbopMayusi 0m €KCIIEPMU U MPEIMIU JTUUA .......cuuaaaaiaaiiieeeaaaaaaaiiteeetaaaaasaaibabeeeaaaaasannbeaeeeaeasaasnnnbeeeaaaeans 158
20. CBKPAWEHUA UOEDUHULINN ..... ... 159
21. WU3ABINEHUE OTHOCHO NMOEMAHETO HA OTFOBOPHOCT ...t 162



OYAKBAH IrPA®UK HATPEONATAHETO

BpemeBusaT rpacpuk M gaTtute, NOCOYeHM Mo-Aony, noanexar Ha npomsHa 6e3 npedBapuTenHo
yBefomreHue. MNosoBaBaHuATa Ha YacoBe OT AeHs ca Mo MI3TOYHO eBponeiicko Bpeme (OCBEH ako € ykasaHo

ApYro).

Oatute cnen obsassBaHe Ha pesynTtatute OT [NpeanaraHeTo ca caMoO OPUEHTUPOBBYHU, KAaTO EMUTEHTHT ©
Bogelwumsa MeHMOXbP e nonoxaT yeunus a OCUrypsT Bb3MOXHO Hamn-ckopo lNMpuemaHeTo 3a TbproBus Ha
Akumute Ha Bbnrapcka ®oHaoBa bopca. TouHute gatn we 6baaT NydnMkyBaHU Ha UHTEPHET CTpaHuuute
Ha EmuteHta n MeHupxbpa — www.ffbh.bg 1 www.almagest-bg.eu, kaTto B Tasu Bpb3ka e O6baaT
N3BBbPLLEHN CbOTBETHU YBEAOMIEHMUS A0 UHCTUTYLIMK, CbIMAacHO ObrapckoTo 3akoHO4ATeNCcTBoO.

[aTta Ha nybnukyBaHe Ha TO31 AOKYMEHT Ha unu okosio 14 oHu 2019 .
[aTta Ha nybnukyBaHe Ha CbobLLEHNETO 3a

I'Ipe,u,naraHeTo B MeOund U Ha UHTepHeT
CTpaHnuuTe Ha EmuteHTa 1 Bogewms

Ha unv okono 14 woHn 2019 .

MeHnoxbp

HavanHata faTa 3a MoKynKa Ha Ha 1 okosio 24 oHu 2019 .
MpennaraHute Akumm

KpanHa paTta 3a nokynka Ha [pegnaraHute Ha unm okoso 28 toHu 2019 .
Axunmn

Pasnpegenenune Ha [NpeanaraHuTe akumm u Ha nnu okono 1 tonn 2019 .

yBegoMsaBaHe Ha MHBECTUTOPUTE

KpaeH cpok 3a monyyaBaHe Ha cpeactBa OT Ha vnu okono 3 tonn 2019 .
WHBECTUTOPW MO HabnpaTenHa cmeTka

OnoBecTsiBaHe Ha pesynratuTe oT Ha nnu okono 4 tonu 2019 .
MpegnaraHeTo
Peructpaums Ha Hosute Axumnn Ha nnv okono 10 tonmn 2019 .

OT YBenn4eHneTo B TbproBCKnsa permctbp

PernctpmpaHe Ha AkuuuTe no CMETKM Ha Ha unu okono 15 tonn 2019 .
uHBectutopuTe B LleHTpanHus Jenosutap

Ha unun okono 19 onn 2019 .
MpuemaHe Ha Akummte 3a TbproBus Ha

Bwnrapcka ®ongosa bopca

3abenexka: OnpeaensiHETo Ha Te3n AaTu Ce OCHOBaBa Ha JOMyCcKaHETo, Ye: (a) cpokoBeTe No rpadmka ce
cnassar 6e3 3abaBa; 1 (6) npouenypuTe NpM CbOTBETHUTE MHCTUTYLIMN LLIE NPOTEKaT B Han-KpaTKn CPOKoBe
cbobpasHo npakTukaTa M. ToyHaTa AaTa MoXe [a e NoBeYye Unmn No-marnko AHWU crej nocodeHarta gata.


http://www.ffbh.bg/
http://www.almagest-bg.eu/

1. PE3IOME

Pasgen A — BbBeaeHue u npegynpexaeHus

A1,

HacToswoTo pestome cneasa ga ce pasrnexna kato BbBeaeHue Ha T1o3um [Mpocnekt. To
CcbabpKa UHpopMaLMs, KOSTO MOXe Aa Obae HamepeHa u B Apyru pasgenu Ha lNMpocnekTa.
Tpabea ga ce nogyepTae, Ye TOBa Pe3tOME He € uadepnartesiHo M He npeacTasBa uanarta
MHpopMaLmsa, cbluecTBeHa 3a NOTEeHUMarnHuTe MHBECTUTOpW, 3a da pewaT fanv ga
uHBectupat B [lpegnaranmte Akumn. [lpean pa B3emaT WHBECTULMOHHO peLleHue
noTeHUManHUTe MHBECTUTOPWU TpsibBa BHMMATENHoO da npernegat uenust lNMpocnekTt. B
Cny4yan 4ye OT CTpaHa Ha UHBECTUTOP Obae NpeasBeH UCK MO OTHOLUEHME Ha CbhAbpXalwaTa
ce MHgopmauusa B Hactoswms pocnekT, MOXe da Ce HamnoXu MWeubT MHBEeCTMTOp Aa
noeme pasxoguTe no npeBoda Ha [lpocnekta npeguM Hayanoto Ha CcbaebHOTO
npoun3BoAcTBo. Jlnuara, KouTo ca M3roTBunn Pe3toMeTo, HOCAT rpaxkgaHcka OTrOBOPHOCT, B
cnydyanm 4ye TO e MOABeXAallo, HETOYHO, HeCbOTBETCTBALlO Ha OCTaHanuTe 4acTu Ha
npocnekTa unu, 4eTeHo 3aefgHo C Apyrmte 4vactm Ha [lpocnekta, He npepocTtass
KnioyoBata MHoOpMauus, KOSATO Ada MOAMOMOrHe WHBECTUTOPUTE MpUM B3MMaHETO Ha
pelleHne ganu ga MHBECTUPAT B LLEHHUTE KHIMXaA.

A2.

Cbrnacue Ha eMUTEHTa UMM Ha NULETO, OTroBOpPHO 3a CbCTaBsAHETO Ha NPOCMNEeKTa,
3a um3non3BaHe Ha nNpocnekTa nNpu nocrieaBsailla npenpoAa)Kﬁa U OKOH4YaTeJs1HoO
nnacuvmpaHe Ha UeHHU KHUXa, OCbLUeCTBEeHU OT (*)MHaHCOBM nocpegHuun.

He ce npunara KbM HacTodAwaTta eMucud, npeasng Koeto HAMa npenocrtaBeHo Cbriacue
OT CTpaHa Ha eMUTeHTa uUnn Ha nNnuueTo, OTTOBOPHO 3a CbCTaBAHETO Ha NMpocCneKkTa, 3a
n3nonssaHe Ha nNpocrnekTa OT TPeTu Nnua BbB BPb3Ka C nocneasaila npenpo,qa>|<63 nnun
OKOH4aTesHO njiacnpaHe Ha LLeHHU KHXKa OT MHBECTULUMOHHW NocpeaHnLNn.

Pa3pgen

B — EMuteHT

B.1.
b.2.

®dupmMa ¥ THProBCKO HaMMeHOBaHMe, cedanuiie U npaBHa ¢opma Ha eMUTeHTa.
MpaBoTo, MO KOETO €eMUTEHTBLT YynpaxHsABa MOEeMHOCTTa CU U AbpXaBa Ha
peructpaums.

HanmeHoBaHue u npaBHa popma:  ,AJIMATECT" AL

Cepanuie n agpec Ha rp. Codpus 1407, panoH JloseHeu, yn.baHat No 17,
ynpasneHuve: er.2,an. 10
EUK: 175340142

~Anvarect" Al e akMOHepHO ApyxecTBo, yupeneHo ¢ PeweHne Ne 1 ot 07.08.2007 r. no
¢.4. Ne 11862/2007 r. Ha Codhminckm rpagcku cba.

OpyxecTBOTO PyHKLUMOHMPA CbrNacHo 6bArapckoTo 3akoHOA4ATENCTBO, pa3nopeabuTte Ha
YcraBa v pelueHunata Ha O6LLoTo cbbpaHue.

b. 3.

OnucaHue Ha eCTECTBOTO Ha OCHOBHAaTa AeMHOCT U TEeKYLMTe onepauum Ha eMUTEHTa
M CBBP3aHUTE C TAX KINHYOBU haKkTopMm.

MpeameTsbT Ha genHocT Ha “Anmarect” ALl e: CbxpaHeHue Ha BNOXEHO 3bPHO U n3gaBaHe
Ha CKMagoBuM  3anucu, TbProBus CbC 3bpHO, MpepaboTka Ha CcenckocTonaHcka
NpoayKumsi, NPOM3BOACTBO Ha cnupT (crieg nosydaBaHe Ha CbOTBETHUTE JULEH3UN U
paspeLueHnsi), Npon3BoACTBO Ha (pypaku,BbTpELUHa M BbHLUHA TbProBus, KakTO U BCSKa
Apyra cTonaHcka AerHoCT, HesabpaHeHa CbC 3aKOH.

"Anmarect" Al e yupeneHo npes3 2007 r. 1 ABe rogMHU No-KbCHO BbBeXJa B ekcnroaTtauus
3aBO[ 3a MPOM3BOACTBO Ha HeyTpaneH ankoxon c kanauuTteT 21 MMH. NMTpa eTaHon Ha
TepuTopusTa Ha obwmHa MxTumaH.

[Hec 3aBoabT € ¢ kanaumteT oT 30 MiH. nuTpa eTtaHon n 24 000 1. DDGS v pasnonara
CbC COOCTBEHO CMITO3HO CTOMAHCTBO C kanaumteT 42 000 T., a [pyXecTBOoTO € Hau-
ronemMusiT NPou3BOANTEN Ha MHAYCTPUAneH eTaHor, KakTo U Han-ronemMmnst QucTpmbyTop m
€ONHCTBEH Nnpoun3BoamnTen Ha buoetaHon B bbnrapus.

[pyXecTBOTO Ce 3aHMMaBa C MPON3BOACTBO U TbProBus B CIe4HUTE HanpaBneHus:
e buoetaHon - “Anmarect” ALl e Hanm-ronemustT B bbnrapus npoussoguten u
ancTpmbytop Ha BuoeTaHon — gexuapatvpaH eTUoB arkoxorl, KOWTO Moxe Aa
Obae u3nonsBaH KaTo 3amMecTuTen Ha OeH3VHOBOTO rOpMBO B ABUraTtennte c
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BbTPELLHO ropeHe.
e TpagunuMOHEH eTaHom — MHAycTpuaneH n nuteeH. Anmarect” ALl e Han-ronemmst
OOCTaBYMK Ha TpAAMLMOHEH eTaHon B bbnrapus.
e DDGS - DDGS, vnn cyx cnuptoBapeH OCTaTbK € BUCOKOMNPOTEUMHOBaA doypakHa
CbCTaBKa, BTOPUYEH NPOaYKT OT MPOM3BOACTBOTO HA €TaHOM OT 3bPHO.
LlapeBu4yHo onuo - LlapeBn4HOTO 0nmo, OTAENEHO B NpoLieca Ha NMPoM3BOACTBO HA €TaHON
ce npojasa Ha NpeanpusaTUs 3a NpoOM3BOACTBO Ha (hypaxu.

b. 4a

AKTya.ﬂHVI TeHAeHUuuu, 3acdralim eMmnTeHTa u oTpacnuTte, B KOUTO pa3BuBa AEeNHOCT.

Mpuxogute ot npogaxobu Ha “Anmarect” ALl 3a 2018 r. Bb3m3aT Ha 51.2 MIH. NB. Nnopaaun
PbCT Hanl-Be4ye B Npofdaxbute Ha TpaauuMOHeH eTaHon . Npes rognHaTta npogaxouTte Ha
TpaguMuMoHEeH eTaHon ce noBuwaesar ¢ 62% po 15 xun.i., okato peannsnpaHoTo
KonuyectBo OuoeTaHon HapacTBa 3HauuMTenHo no-cnabo — ¢ 3.3% po 22.6 xun.i. B
JonblnHeHne pgpyxectsoto peanu3aupa u 20 xun.t. DDGS, konuyectBO paBHO Ha
MWHaNoOroguLHOTO.

B npes nbpBOTO TpMMeceume Ha 2019 r. “Anmarect” ALl ycrnewHo crnedenu Tbpr 1 CKITHun
e[HOoroguvLleH OOroBop 3a [ocTaBka Ha GuoetaHon c Jlykonn Bwnrapms EOO/, koeTo ce
o4YakBa Aa NOACUIYPU TbPCEHETO Mpe3 TekyLlaTta roguHa.

OuvakBa ce nonoxuteneH edekT OT BCTbMNBAHETO HAa HOBUTE MWHMMAITHU M3WCKBaHMSA 3a
cMecBaHe Ha noHe 9% 6uoeTtaHon B 6eH3mHa ot 01.03.2019 r., KoeTo MoOXe Aa Aoseae Ao
3HauMTEneH pbCT B 0bemuTe Ha npou3BedeHuMss U npepaboteH GuoeTaHon, Tbh KaTo
CpaBHUTENHUTE n3nckBaHua 3a 2018 r. ca ounm 7 obemHmn npoueHTta go 01.10.2018r. n 8
obemHu npoueHTa cnep ToBa. PbkoBOACTBOTO BApBA, Ye (PMHAHCOBUTE MEPCNEKTMBU Ha
OpyxectBoTo 3a 2019 r. ca NOMOXMUTENHW, KaTO He Ce O4YakBa MPOsIBIeHWe Ha Apyru
CblUecTBeHU pakTopn, KOUTO [a oOKaxaT 3HAYUTENHO BIIMSIHWE BbPXY HaACTOALMTE
TEHOEHUUN B pa3BUTUETO.

b. 46.

OnucaHue Ha BCUYKA M3BECTHM TeHAEHLUM, 3acArawM emMuTeHTa U oTpacnuTe, B
KOUTO M3BbPLUBA AEVNHOCT.

He ce npunara.

b. 5.

BusHec cTpykTtypa Ha pynaTa
ArnmarecT e YacT OT MKOHOMUYecKa rpyna Ha BeHTubp Ekyntu bunrapua EAL.

OewnHocTtTa Ha [pynaTa B CbCpeaoTodeHa B HAKOMKO B3HecC HanpaBneHusi — MHBECTULMK B
3emeferncka 3emsi, MpPOU3BOACTBO Ha €Heprns OT Bb30OOHOBAEMW MW3TOYHULM U
npou3sBoacTBo Ha eTaHorl. OCHOBHMAT ¢pokyc M obeauHsiBawa crtpaTterums Ha rpynaTta e
3eneHaTa eHeprusi, OnasBaHETO Ha OKONHaTa cpeda M €eKONMOTMYHWTE NPOM3BOACTBA.
Anmarect" Al HAMa y4acTve B OpYyrn TbProBCKM gpy)KecTsa. [JpyXeCTBOTO He npuTexasa,
MPSKO UMW HEMpsko, akuMv wunu Apyru npaBa Ha rrac, ne4yandbvu wunu pasnpegeneHo
MMYLLIECTBO B CIlydal Ha NUKBMZaums B Apyrv Npeanpusitus.

EMUTEHTBLT € npaBHO-OpraHM3aumMoHHO 3aBucumM oT BeHTubp Ekyntn Bbunrapua EAL, konto
nputexasa npsko 436 579 6posa akumm 1 Npaea Ha rnac, Bcsika ¢ HomuHan oT 80 neBa, Ha
obuwa cTtonHocT 34 926 320 nB., npeacraenaBawm 98,8 % OT kanuTana Ha OPY)XeCTBOTO.
INuncea 3aBncMMOCT OT Apyru cybekTu B rpynaTta.

b. 6.

INlnua c NpsAK UNM HenpsiKk MHTepec MO OTHOLUEHWE Ha KanuTana Ha eMUTeHTa unu
npaBaTa Ha rnac, YvMeTo cboOLaBaHe ce M3UCKBa OT HALMOHANHOTO NpPaBO Ha
eMUTeHTa, KakToO U pa3MepbT Ha MHTepeca Ha TakMBa nuua. lMpaBo Ha rnmac Ha
OCHOBHMTE aKkuMoHepwu. NMpsik U HeNpsiKk KOHTPOII.

BeHTtubp Exkyutn Bwnrapua EAL, agpec: rp. Cocus, 6yn. [Natpnapx EBTumun” 22, et.1 —
nputexasa npsko 436 579 6pos akumm 1 Npaea Ha rnac, Bcsika ¢ HomuHan ot 80 neBa, Ha
obuwa ctonHocT 34 926 320 nB., npeactaensasawm 98,8 % OT KanuTana Ha OpY>KeCTBOTO.
Ceetocnae boxkoB bBoxunos nputexasa 100 % cobctBeHOCT Ha BeHTybp Ekyntu
bvnrapua EA[L, cnepoBaTtenHo CsetocnaB boxkoB BoXunoe nputexasa Henpsko
NMOCOYEHUTE akUuMM M NpaBa Ha rmac B NPeauLLHOTO M3pedveHue B kanutana Ha Anmarect
AL

Bcuukm Akumu, nputexasaHu OT yrioMeHaTusl Mo-rope akuMoHep, ca OBUKHOBEHW akuuu m
BCSIKa OT TAX OCUrypsiBa Ha akumoHepa eauH rnac B O6LwoTo cbbpaHue.

MocouyeHnte no-rope nuua — BeHTuybp Ekyntn Bwnrapus EAL u Ceetocnae Boxkos
Boxunos, KOHTpONUpPAT APYXECTBOTO NPSIKO U HENPSKO.

2




b.7.

Mog6paHa knw4voBa UHAHCOBA WHMOpPMaUMA 3a MWHaANUM MNepuoau OTHOCHO
eMUTEeHTa

TabnuuuTte no-gony npeacTtaBaT nsbpaHu duHaHCOBM AaHHW kbM 31 gekemspu 2016 r.,
2017 r. n 2018 r., n3BneYeHN oT O QUTUPAHUTE FOANLLHU (PUHAHCOBM OTYETU Ha ,AnmMarecT”
All 3a 2016r.,2017r.1n 2018 .

OTu4eT 3a BCceobXxBaTHUA Aoxon

Tabnuuata no-gony npencTtaes MHMoOpMaUusaTa 3a oTYeTa 3a BCeoOXBaTHUS 0XO[ KbM
nocoyeHuTe gaTu.

OTu4eT 3a BceobxBaTHUA J0XO0[,

(cymume ca 8 xunsdu neea) 2016 2017 2018
Mpuxoam oT Nnpogaxou 54 533 48 273 51 197
Opyru npnxoau, HETHO 1424 921 535
Pa3xogu 3a matepuanu (40831) (35041) (36724)
Pa3xogu 3a nepcoHana (3583) (3783) (3 756)
Pa3xogu 3a amopTtusaumsi (5916) (6 181) (2 815)
Pa3xogu 3a BbHLUHKM yCryrn (4 659) (5 284) (5 736)
OT4yeTHa CTOMHOCT Ha NpoAafeHnTe CTOKN (574) (668) (93)
lMpomeHM B HANUYHOCTUTE Ha NPOAYKLMSA (392) 78 517
W HE3aBBbPLLEHO NMPOU3BOACTBO

[pyrv pasxoam 3a gerHocTTa (2767) (674) (1772
MNevan6al/(3aryb6a) or onepatuBHa feMHOCT* (2 765) (2 359) 1353
durHaHcoBM npuxoawn/(pasxoam), HETHO (1 958) (743) (675)
Meuyan6al/(3ary6a) npeau AaHbYHO obnaraHe (4 723) (3102) 678
[Janbum 0 0 0
HeTHa neyan6al/(3aryba) 3a nepuoga (4 723) (3102) 678
[pyr BceobxBaTeH Joxop, 0 0 0
O6Lwo BceobxBaTeH AoxoAa 3a roanHaTa (4 723) (3102) 678

U3moyHuk: OdumupaHu 200UWHU GhuHaHcosu omyemu Ha ,Anmazecm” AL 3a 2016 e., 2017 2. u 2018 e.
* UsqucneHus MNOBK

OTtyeT 3a PMHAHCOBOTO CHLCTOSAHUE

TabnuvuyaTta no-gony npeacrtaBsl MHpopMaumsiTa 3a oTdeTa 3a PUHAHCOBOTO CbCTOSIHME
KbM MOCOYEHUTE JaTu.

OUT4yeT 3a (p/HAHCOBOTO CbCTOAHUE

2016 2017 2018
(cymume ca 8 xurnsdu fesa)
MMOTH, MaLLIMHK N CbOPBXKEHNS 58 503 54852 52059
HematepuarnHu aktneu 34 24 16
B3aemaHus no nuxeseHun 3aemu 8470 7756 8 475
O6LW0 HeTeKyLWM aKTUBHU 67 007 62632 60550
MaTepuanHu 3anacu 5275 4018 5342
B3emMaHwusi no nuxeseHn 3aemu 4 2231 664
THbproecku 1 apyru B3emaHus 7 367 7814 8 460
MapuyHu cpeacTsa U NnapuyH eKBUBaNeHTU 987 845 773
Paaxoawn 3a 6baewm nepmoamn 0 96 61
O6LWo TeKyLluM aKTUBU 13633 15004 15300
060 aKkTMBMU 80 640 77636 75850
OcHoBeH kanutan 44 047 44047 44187
PesepBu* 76 500 76500 14429
HaTpynaHa 3ary6a (74668) (77768) (8160)
O6wo cobcTBEH KanuTan 45 879 42 779 50 456
3aabmKkeHns No NNXBeHn 3aemMu 11 327 6138 1120
Mpuxoawn 3a 6baewm nepnoam 1332 915 497
O6LWo HeTeKyLWM NacuBKU 12 659 7 053 1617
TbproBcku 1 Apyrv 3agbIKEHUSA 6 710 6 639 6 350




3abmKeHNs Mo NIMXBEHU 3aeMu 14 975 20748 17 010

Mpuxoan 3a 6baeLwwm nepmoan 417 417 417
O6Lwo TekywWwm nacuBmu 22102 27 804 23777
O6wo cobcTBEH KanuTan u nacueu 80 640 77 636 75 850

U3moyHuk: OdumupaHu 200UWHU GhuHaHco8U omyemu Ha ,Anmazecm” AL 3a 2016 e., 2017 2. u 2018 e.
* Pesepeu exrtoyea ped [lpemuu om emucuu Ha akyuu u ped [pyeu Pesepsu om odumupaHume 200UWHU
¢huHaHcosu omyemu Ha [pyxecmeomo

OTyer 3a napuyHnTe noTouun

TabnuuaTta no-gony npeacTtaBs MHgopmauusaTa 3a M3bpaHy no3uuuu OT OT4eTUTe 3a
napuyHUTE NOTOLIM 338 NOCOYEHUTE NEPUOaN.

OtyeT 3a napu4HuAa NOTOK

(cymume ca 8 xunsdu neea) 2016 2017 2018

lMNocTbnneHus OT KNUEHTN N AOCTaBYMLIN 71388 63999 63760
MnawaHua Ha gocTaBumLm (48 859) (43 349) (44 234)
MnawaHus, cBbp3aHn ¢ TPYAOBU NPaBOOTHOLLEHNS (3556) (3732) (3808)
MnaTeHu akumaun (6843) (7352) (6817)
Mnawane 3a AOC/MocTtbnnenns ot Bb3ctaHoBeHo OC (6477) (4803) (4504)
Opyrn nocTbnneHns oT onepaTuBHa AENHOCT 575 331 679
Opyrn nnawanns ot onepaTtusHa AENHOCT (333) (162) (1394)
HeTeH napnyeH NOTOK OT onepaTMBHa AEUHOCT 5895 4932 3682
MoKynKn Ha HETEeKyLLM aKTUBM (2056) (1820) (728)
lMoracsBaHe Ha NpeaoCTaBeHN 3aeMN 374 985 1089
MpenocTaBeHn 3aemm (539) (2640) (257)

HeTeH napnyeH NOTOK U3MNOn3BaH 3a

N (2221) (3475) 104
UWHBeECTULUMNOHHA OEeVUHOCT

[MocTbnneHusa no yBenuyeHne Ha kanutan 7 000
[MocTbNNeHnsa oT NoyyYeHn 3aemu 111121 69987 66 976
lMnawaHusa no nonyyYeHn 3aemu (112 304) (70 032) (76 697)
MoracsiBaHe Ha 3agbimkeHns No OMHAHCOB JIN3NHT (686) (733) (711)
lMnaTeHu Takcy U NNXBM BbPXY 3aeMu (1 363) (686) (290)
lMnaTeHu Takeu u NUXBU BbPXY cnopasyMeHne 3a hakTopuHr (164) (133) (136)
HeTeH napuyeH NoTok oT (puHaHCOBa AENHOCT (3396) (1599) (3858)

HeTHo yBenuyeHune/(HamaneHue) Ha

278 (142)  (72)
napunyHuTe cpeacTtea h napuvyHU eKBUBarieHTn

[MTapn4HUTE CpeacTea 1 NapuyHU eKBUBaNEeHT B Ha4anoTo Ha
709 987 845

€ cpeacTea a e ane
WT peacTtea 1 napuvHM eKkBUBaneHTun B 087 845 773

Kpas Ha nepvoaa

M3mouHuk: OdumupaHu puHaHcosu omyemu ,Anmazecm” AL; N3qucneHusi Ha [TOBK

Meyan6a npeau nuxeu, AaaHbLUM U amopTr3auus (EBITDA)

Tabnuuarta no-gony npeacrass MHgopMauuaTa 3a nedanbara npeay NUXBY, AaHbLM K
aMopTusauus, Ha [Jpy>KecTBOTO 3a MOCOYEHUTE Neproau.

(Cymume ca 8 xunsdu nesa) 2016 2017 2018
EBITDA* 3151 3822 4168
lNpemusi 3a MbP208US CbC 3bPHO 1034 1069 402
Bazyba/(neyanba) om npodaxba Ha 0 1 413
HemeKywu akmusu
ObesueHka Ha 83emMaHusi/akmusu 1906 561
VIHBECMUUUOHHU pa3xoou, om4yemeHu Kamo 698
meKyuwu

®@uHaHco8U pa3xodu (NuUx8u U makcu rno

34
hakmopuHz),omyemeHu Kamo onepamu 8HU
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Pa3sxodu no cvdebHo derio 78

KoHcynmaHmcku pasxo0u 3a uzdasgaHe Ha 24

KOMI1/IeKCHO pa3pewiumernHo

HopmanusupaHa EBITDA* 6 975 4 890 5544

MamouHuk: HeodumupaHu daHHU om [pyxecmeomo; uayucneHus Ha [TOBK
* EBITDA ce us4yucisisa kamo nedanba om onepamusHa 0eliHocm nsoc pasxodume 3a aMopmu3ayusi.

B.8.

Mop6paHa kn4yoBa npodopma ¢puHaHCOBa MH(popPMaLUA, MOCOYEHA KaTo TakaBa
HacToamart npocnekT He BKNoYyBa npogopmMa prHaHcoBa MHopMaLms.

B.9.

MporHo3u 3a neyan6ara
HacTosWwmnsaT npocnekT He BKIOYBa NPOrHO3M 1 OLEHKM 3a nevanbara.

B.10.

OnucaHme Ha eCcTeCTBOTO Ha BCUYKMU KBanVICbVIKaLI,VIVI B OOAUTOPCKUA AOKnaa Ha
chHchoaaTa MHCbOpMaLIVIﬂ 3a MUHanNun nepunoaun.

Hama kBanudurkaumm B 0OANTOPCKUTE AOKNaAMW.

B.11.

Ako OﬁOpOTHVIHT Kanutan Ha eMUTeHTa He e OOCTaTb4eH 3a yaoBlieTBOpsiBaHe Ha
TeKywuTe UANCKBaHNA, KbM Hero ce noco4Ba o0GsicHeHue 3a ToBa.

CbBeTbT Ha AMpeKTopuTe [deknapupa, Yye Nno HeroBo MHeHue [pyXecTBOTO pasnonara ¢
JOCTaTbyHO cpefAcTBa nod dopMata Ha MapudHU  CpeacTBa M KPaTKOCPOYHO
dhmHaHcKUpaHe, 3a ja ce OCUrypu JoNbHUTENIeH 0GOPOTEH KanuTan Nnpu HeoGXoaMMOCT.

B.12
5.50.

He ce npunarat

Pa3agen

B — LleHHU KHMXa

B. 1.

OnucaHue Ha BMAa u Knaca Ha npepanaraHUTe UeHHU KHUXa

LAnmarect® Al npegnara lNpuBunervposaHu AKUUKM C NPaBO Ha rnac 3a MbpBOHAYarHo
3anvMcBaHe Bb3 OCHOBa Ha HactosAwmsa [MpocnekT 3a nybnvyHO npeanaraHe Ha LUEeHHM
kHwka. [MpuBunernpoBaHmTe AKUMM OT Ta3m emucus ca Oe3HanuyHu, MOWMEHHU W
cBobogHO npexBbpnaemun. Hoeute [lpuBunervpoBaHn Akumm wmMmat CcTaTyT Ha
3a0bIDKMTENHO KOHBepTupyeMun. OBWMAT pasmvep Ha npepgnaraHata emucnst e 250 000
(oBecta u netgeceT xunagu) 6pos akuun. Beuukm akuum OT HacToswata emucus gasaT
eHaKB/ npaBa Ha npuTexarenute cu un obpasyBaT eOuH Knac UEHHW KHUXa.
MpuBunernposaHute AKLuMK ca AeHOMUHMPaHM B 6bnrapcku nesa. HomuHanHata CTOMHOCT
M emMucMoHHaTa LuUeHa Ha akumsa ca 80 (ocempgecet) nesa. [lpuBunerusta no
HOBOM3[aZleHMTe aKuuu ce M3passBa B NPaBOTO Ha KymynatuBeH OUKCUpaH OUBWAEHT B
pasmep Ha 5.25% (neT uano u ABageceT M NeT NpoueHTa) OT EMUCUOHHATa CTOMHOCT Ha
MpuBunernposaHata Akums Ha rogumwiHa 6asa, 3a cpok oT 10 rognHu. KbM MOMeEHTa Ha
M3roTBsHE Ha HacTosAWMs OOKYyMeHT 6baewarta emucus [MpuBunernpoBaHu AKUMM HAMA
npuceoeH ISIN koa. TakbB kopf Wwe 6bae NPUCBOEH cref NpuktovBaHeTo Ha lMNMognuckaTa u
perncTpmpaHeTo Ha emucusita Hoeu Akumm B ,LieHTpaneH genosutap” AL

[Jo MoMeHTa peructpupaHuaT kanutan Ha ,AnmarecTt ALl ce CbCTOM cCaMO OT eauH Knac
aKuum — obuUKHOBEHW, BE3HANNYHK, MOMMEHHM U CBOBOAHO NpexBbpnsiemu - 441 866 6pos
C HoMMHanHa ctomHocT 80 (ocempeceT) neBa 3a akuud. py ycnex Ha HacTOAWOTO
nyGrnvyHO NpepnaraHe, PErucTpupaHusaT kKanuTtan we ce yeBenuum ¢ go 250 000 6pos
MpuBunernposaHn Akuum Cc HomuHanHa ctorHocT 80 nB. ISIN kog Ha emucusTa
O6ukHoBeHu Akumu e npucBoeH oT LleHTpaneH penosutap Al - BG1100007191. KHuraTa
Ha akuumoHepute ce Boaum OT ,LleHTpaneH genosutap® All, cbC cepjanuuie un agpec Ha
ynpaeneHue: rp. Cocus, yn. Tpu yum Ne 6.

Emucuata ObukHoBeHn Akumm Ha ,Anmarect” AL we 6bae pervctpupana ot KOH u 3a
Tbproeusi Ha bbnrapcka goHgoBa 6opca 3a4b/KUTENHO cCamMO NpU yCnex Ha HacTOSALOTO
nybnuyHo npepnaraHe Ha lMpuBunernposaHn AKUMW U BNUCBaHe Ha [pyXeCTBOTO KaTo
ny6nuyHo ot Komucusata 3a pmHaHCOB Haa30p.

B. 2.

BanyTa Ha eMUCUATa ULeHHU KHMXKa.
Bcunukn napuyHn CymMmu, cBbp3aHun C I'Ipep,naraHeTo, we 6bvaaT B 6'bJ'IFapCKI/I eBa.

B. 3.

Bpoﬁ Ha akununte, eMUTUPAHN N U3UANO NNaTeHn u eMUTUPaHN, HO He NNaTeHn
u3ysano. HommHanHa CTOMHOCT Ha akuumS.

KbM patata Ha Hactoswms I'IpocneKT HOMMHaNHaTa CTOMHOCT Ha KanuTana Ha




OpyxectBoTO Bb3nm3a Ha 35 349 280 (TpuaeceT U NeT MUMMOHA TpUCTa deTupuaeceTt U
JeBeT xunsauM ABecTa M ocempeceT) neBa, pasnpefeneH B 441 866 (4eTUPUCTOTUH
YyeTpuaeceT U edHa XWNsiaM OCEMCTOTMH LuecTaeceT U LwecT) 6pos akumu, Bcsika C
HOMUWHanHa cTtovHocT 80 (ocempeceT) neBa M C NpaBO Ha efuH rnac. Akuumite ca
00unKHOBEHM, Be3HanmMyHK, ¢ NpaBo Ha rnac B O6WwoTo cbbpaHMe Ha akLuMoHepuTe, € NpaBo
Ha OMBUOEHT M Ha NUKBMOAUWOHEH AAr, NPOMOopLUMOHANHO C HOMUHarHaTa CTOMHOCT Ha
akuusaTa. Yact oT akumnte, obwo 111 420 6posi, ca uannaTeHn B napu (BHockm 3a 110 020
6pos n 3a 1 400 6pos). OctaHanata 4yacT OT akuMMTe ca 3anuMcaHu CpeLly anopTHU
(Henapun4Hn) BHOCKMW.

B. 4.

OnucaHue Ha npaBaTa, CBbpP3aHU C OOMKHOBEHUTE aKLiMnmn

MMyLIJ,eCTBeHMTe N HeMMyLLeCTBEHUTE NpaBa Ha nputexarennte Ha Akuun BkntouBaT no-
cneunanHo:

MpaBo Ha pasnopexgaHe C akuMy — CBOOOAHO MPEXBbLPMAHE MNpU chnassBaHe Ha
HOPMaTWBHO OnpeaenieHMss 3a TOBa pefd, KaTo OrpaHuyeHusiTa 3a MPEexBbLPMSHETO,
npeaBuaeH B THProBCKUS 3aKOH 3a HanMUYHWTE LIEHHW KHWXKa He ce mpunarat npu
pasnopexnaHeTo ¢ TAX, a AeNCTBMETO Ha MPEXBbPMAHETO 3aBUCK OT PerucTpaumsaTa My B
JenosutapHaTa UHCTUTYLIUS;

MpaBo Ha yyactne B OOWOTO cbbpaHMe K ynpakHsSBaHe Ha MPaBOTO Ha rnac — TakoBa
npaBo UMa BCSIKO NULe, BMMCAHO B permctpute Ha LleHTpanHus genosntap kato akuuoHep
14 oHu npeaum faTaTta Ha 06LWoTo chbpaHue;

MpaBo Ha nNpeuMyLecTBEHO (NMPeauMMCTBEHO) MpuMaoOMBaHE Ha HOBM  akuum npu
yBeNuMYaBaHe Ha kanutana Ha [pyxecTBOTO - BCEKM aKUMOHEpP MMa npaBo Aa npuaobue
HOBM aKUMW, NPOMOPLUMOHANHO Ha KONMWYECTBOTO CbLUECTBYBALUM akuUWUM, KOUTO TOM
npuTexasa npean yBernmyeHmeTo.

MpaBo aga ce usnckeBa nHgopmauus 3a dpyxkectBoto Ha O6LoTo cbbpaHme — CbBETBT Ha
OVPEKTOPUTE Ha OPYXKECTBOTO ca AMbXHU Aa OTroBapsiT BSIPHO, M34eprnaTerniHo M no
CbLLECTBO Ha BBLMPOCU Ha akuMoHepuTe, 3afaBaHM Ha o6WoTo cbbpaHue, OTHOCHO
WMKOHOMWYECKOTO M (PUHAHCOBOTO CbCTOSIHUE M TbproBckaTa AEMHOCT Ha APYKECTBOTO,
OCBEH 3a 0OCTOSITENCTBA, KOUTO MpefcTaBnsisaT BbTpeLlHa UHpopmaums. AKLUUOHepUTe
MorarT Aa 3ajaBaT TakuBa BbNpPOCU HE3ABUCUMMO Aarnu Te ca CBbpP3aHnN C JHEBHUS Pe;

MpaBo Ha 3awuTa CpeLly peLUeHns Ha OPYKeCTBOTO M 3aliuTa Ha akUMOHEPHWUTE npaBsa -
CbrnacHo Yrn. 74 ot TbproBckus 3aKOH, BCEKU aKLMOHEP MOXe Aa Ce npeasiBu UCK cpeLly
[pyxecTBOTO 3a OTMsIHA Ha pelleHneTo Ha O6WoTOo cbbpaHune, KoraTto To NPOTUBOPEYM Ha
NnoBenuTENHUTE pasnopeabu Ha 6bNrapckusl 3aKoH UMW Ha ycTaBa Ha [pyecTBOTO, KakTo
W Oa BCTbMNM B AENOTO M Aa 3aluTh UcKa, JOPU U ULLEeUbT Aa Ce OTKaXe OT Hero unuv aa ro
OTTEINK; C UCK MO 4. 71 oT TbpProBCckMs 3akoH, BCEKN aKLMOHEP MOXe Aa 3aliMTu NpaBoTo
Ha YNEHCTBO WIM OTAENMHU YNEHCTBEHM MpaBa Ha akuMoHepa, KoraTo 6baaTt HapylleHu oT
ynpaBUTENHUS opraH Ha [lpyXecTBOTO

lMpaBo Ha yyacTue B nevanbarta (MpaBo Ha OMBMAEHT) — MpaBoO Aa nony4yaT OMBUOEHTU
umart fvuarta, BnucaHu B pernctpute Ha LleHTpanuusi genosutap, KaTo akumoHepu Ha
OpyxecTBoTO Ha 14-uns aeH cnieq AeHs Ha OBLoTo cbbpaHmne, Ha KOeTO € NPUET roauLLIHUA
CYETOBOAEH OT4YET, CbOTBETHO LUECTMECEYHUss OT4eT U € B3eTO pelleHue 3a
pasnpegeneHue Ha nevanbara;

MpaBo Ha NVUKBUAALMOHEH AAM OT akTUBMTE MPY NUKBUAAUMS Ha [pyKeCTBOTO — B Criydyai
Ha nuUKBMOauua Ha [pyKecTBOTO, aKTMBMTE, OCTaBalluy cref YOOBMeTBOPSABaHEeTO Wnu
obesnevyaBaHeTO Ha B3eMaHusITA Ha KpeauTopuTe Ha [lpyKecTBOTO, Ce pasnpeaenst
Mexay akuuoHepuTe, NPOMNOPLMOHANHO Ha TEXHUS AAN B aKUMOHEepHUS KanuTarn,

lMpaBo Ha npegocTaBsHe Ha MokaHaTa M maTtepuanute, CBbp3aHW C AHEBHUSA ped Ha
cBukaHoTo O6Wo cbbpaHme npean NpoBexagaHeTo My — cried npuaodvBaHe Ha nybnuyeH
ctaTyT [pyXecTBOTO € AMbXHO Aa obsBM MokaHaTa B TbProBCKMS perucTbp M ga A
OMoBEeCTM Ha ObLLLECTBEHOCTTa MO HaANeXHUs pen, Hai-manko 30 gHW Npean OTKPMBAHETO
Ha o0WwoTOo cbbpaHue. NokaHaTa n MmatepuanuTe Ha obLWoOTO cbbpaHne ce NyonuKyBaT Ha
WHTEPHET cTpaHuuaTta Ha [pyxecTBOTO 3a BPeEMETO OT 00sBABaHETO 1 B TbproBckusi
pPerMcTbpP 40 NPUKIYBAHETO HA CbOpPaHMETO;

[MpaBa Ha MUHOPUTaPHUTE akLMOHEepPU — aKLMOHEPUTE, KOUTO NpUTEXaBaT 3ae4Ho Unn
NoOTAENHO Han-marnko 5% oT akuuuTe, umar:

MpaBo ga npegssaT nckoeete Ha [py)KeCTBOTO CpeLLy TPeTU nvua B criydan Ha




besnencTeune Ha opraHuTe My 1 npaBo Aa npeadaBAT NUCKOBE CpeLly 4YiieHOBEe Ha opraHuTe
MYy 3a Bpeaun, Npu4NHEHN Ha ,D,py)KeCTBOTO;

MpaBo ga uckat cemkBaHe Ha O6LLOTO cbbpaHme 1 BKIIOYBAHE HA BLAPOCU UK
MPOEKTOPELLEHMS MO BEYE BKIIOYEHN BLNPOCU B JHEBHUS pef;

MpaBo Aa uckat HasHavYaBaHETO Ha KOHTPOMbLOPY Ha [pyXeCTBOTO, KOUTO Aa NPoBepaT
usnarta my pmHaHcoBa JOKYMEHTaLMA U Oa U3rOTBAT AOKMNa, 3a KoHCTaTaLumTe Cu.

OnucaHue Ha NpaBaTa, CBbp3aHu C NPUBUIIETMPOBaHNTE aKLUM.
MmyLlecTBeHM 1 HEUMYLLIECTBEHW NpaBa Ha NPUBUIIErMPOBaHUTE aKLIMOHEPMW:
MpaBo Ha rapaHTMpaH KyMmynaTuBeH OVBUAEHT

Bcska AkumMsa OT HacTodwaTta eMmucus AaBa Ha CBOS nputeXxarten npmeunerndaTa ga nony4um
rapaHTupaH KymynatmeeH OUBUOEHT, CbC ClieAHUTE XapakTepUCTUKA:

o [IlpegBaputenHo onpegeneH no pasMep AUBMAEHT — npuTexarenute Ha
MpuBunernposaHn AKUMM MMaT NpaBo fa noriyyaT rogulleH rapaHTupaH OUBUAEHT, B
pasmep Ha 5.25% o1 onpegeneHata B [lpocnekta €eMWCUMOHHA CTOMHOCT Ha
MpuBunernposaHata Akuua. Ako ycrnoBueto 3a nonoxutenHa EBITDA He e
U3MbIHEHO, ObLMKUMUAT AvBuAeHT no [lpuBmnurepoBaHuTe AKLMM Cce npeHaca 3a
cnepgpawata roguvHa.

e MannawaHeTo Ha aueuaeHT no lNMpuBunernposaHutTe AKUMM HE 3aBUCK OT MNpeLieHKkaTa
Ha OCA. Tllpu um3nbnHeHve Ha YycrnoBMeTo nevyanbata npean nUXBW, AaHbUU W©
amopTtusaumm (EBITDA) 3a rognHaTa ga e nonoxwutenHa, OCA 3agbrnxuTenHo B3ema
pelleHuve 3a pasnpegensHe Ha AvBuUAeHT no MpuemunermposaHnTe AKUnN.

e [lnawaHe Ha OuBMAeHTa, nMpeau wm3nnawaHetTo Ha AmBugeHta no OOMKHOBeHWTE
Akumun. OuenpeHTbT no lMNpuBunermpoBaHute Akuum Tpsbsa ga 6bae nnarted, npeauv
usnnawaHeTo Ha amsBuaeHta no ObukHoBeHUTE AKLMK.

e KymynatvBeH AOuMBWMOEHT, AbIHKUM He3aBMCMMO OT ToBa danu [pyXecTBoTO uMma
nonoxutenHa EBITDA 3a cboTrBeTHaTa roguvHa. B cnyyanm 4e 3a gageHa rogvHa
cpeAcTBaTa, KOMTO MoraT fa 6baaT pasnpefensHu Kato OMBWAEHTHM MNnallaHus, ca
HeJoOCTaTbyHKU, 3a Aa MNOKPUAT pasmepa Ha Ab/MKUMUSA rapaHTupaH AMBUAEHT MO
Bcuukn [NpuBunervpoBaHn Akuum OT HacTodwaTta emucus, [pyxKecTBOTO Le
pasnpefenn Te3u cpeacTBa MPOMOPUMOHANHO MeXAy BCUYKM MpuTexartenu Ha
MpuBunernpoBaHn Akumn oT emucmarta. [lognexawara Ha wu3nnawaHe, Ho
Heum3nnaTeHa 4acT OT AMBUAEHTHUTE NMnallaHuMs 3a CbOTBEeTHaTa roauHa e obae
npeHeceHa (KymynupaHa) KbM ObIDKUMUTE OMBUOEHTHW NnalwaHwsa 3a crneasaliata
roauHa/cnefBawmte roauHu. lNpeHeceH (KymynupaH) KbM AObIDKUMUTE OAUBUAEHTHU
nnawaHus 3a cnegpalwaTta roguHa/cnegpawiuTe roguHu we O0bae U AbIMKUMUAT
rapaHTupaH OMBUOEHT, KOWTO He e u3nnaTeH, nopagu ToBa, Ye MNpe3 CbOoTBEeTHaTa
rognHa EBITDA e 6una oTpuuarernHa.

MpaBo Ha NMKBMOALUMOHEH AN Npy NpekpaTsaBaHe Ha [pyKecTBOTO
MpaBo Ha rnac B OCA

lMpaBo Ha yyacTue B ynpaBneHMeTo

MpaBo Ha uHdopmaLus

MpaBo Ha obxanBaHe Ha peLleHUsiTa Ha opraH1Te Ha [pyecTBOTO.
MpaBo Aa nckaT Ha3Ha4YaBaHe Ha PerMcTpupaHn ogMTopu OT cbaa
MpaBa Ha MnHOpUTapHK akumoHepn (5% OT akumMnTE)

I'IpaBo Ha 3annMcBaHe Ha 4YacCT OT HOBUTE aKuunm MNpu YyeBenndaBaHe Kanutana Ha
,D,py)KeCTBOTO C aKuMm OT CbliuAa Krnac, Cbpa3MepHa Ha MnputexaBaHuUTe akuunm o
yBenn4aBaHeETO.

I'IpaBo Ha npeanoyYTuTerniHo I'IpI/I,EI,O6MBaHe Ha UEeHHW KHWXa, KOUTO p[JaBaT npaBoO 3a
I'IpI/I,EI,06I/IBaHe Ha akKuMym OT CblinA Kriac, Kato akuumte OT HacTtoduwarta eMucusa,
nocpeacTBOM KOHBEPTUPAHETO UM UNKN YNpaXKHABaHE Ha NpaBaTta Nno Tax.

B. 5.

OnucaHue Ha €BeHTyanHun orpaHu4eHusa BbpPXY cBobopgHaTa npexsbpnAaemMocCcT Ha
LUeHHUTe KHNXa.

KbM MOMEHTa BCMYKM akLuuK Ha [Jpy>KeCTBOTO ca OT euH Krac - 0OUKHOBEHU, Ge3HaNNYHM
1 cBOBOAHOMPEXBBLPMAEMM akLMK C NPaBo Ha eauH rnac Bcaka. Llle 6bae usnageHa Hosa




eMncuna npmnBmnnernpoBaHu, ©6e3Hann4yHn, CBO60,EI,HOI'IpeXB'pr'IF|eMI/I akuum ¢ npaBo Ha eduH
rnac BCAKa, KOUTO Le d)opMleaT oTAeNneH Knac.

Cnopen OTHOCMMOTO [OEWCTBALLO 3akoHOAaTemncTBo AKUMWTE MoraT [a ce MNpPexBbpnaTr
cBO6OAHO. AKUMMTE Ha APYKECTBOTO ca 6e3HanuyHM 1 orpaHnYeHusITa 3a NPexBbPIISHETO,
npeosuaeHn B TbpProBCKMS 3aKOH 3a HaNWMYHWTE LEHHWM KHWXKA He ce npwunarat npu
pasnopexgaHeTto c TAX. [pexBbpnsaHeTo MM UMa OeACTBME OT PerucTpupaHeTo My B
LleHTpaneH [Jenosutap AL. BbnrapckoTo 3akoHoOaTerncTBo NpedBwxaa orpaHuyeHus 3a
NPexBbpPrAHETO Ha GrokMpaHW B AenosuTapHaTa MHCTUTYLUA akuWK, KakTo U Ha TakuBa,
BBbPXY KOUTO € y4peeH 3anor Unu e HanoXeH 3anop.

B. 6.

MHdopmaumsa 3a ToBa Aanu LUeHHUTEe KHUXKa, KOUTO ce npepgnarar, ca unu we 6bLaaT
npeaMeT Ha 3asiByieHMe 3a OOMNycCKaHe A0 TbpryBaHe Ha perynuvpaH nasap, Kakto u
BCUYKM perynupaHu nasapu, Ha KOUTO LIeHHUTe KHUXKa ca unu we 6bAaaT ThbpryBaHu.

Cnepn peructpauuata Ha Hosute [MpuBunernposaHu Akuun B TbProBCKUS peructbp u
LleHtpanen Oenosutap, OpyxectsoTto unu Boaelima MeHnaxsp Le nogaaar 3asiBneHune B
Komucmsata 3a dwuHaHCOB Haasop 3a BnmcBaHe Ha  [pyxkectBoto, Hosute
MpueunernpoaHn Akumm n CbliecTtByBawmTe OOMKHOBEHM AKUMM BbB BOOEHUS OT Hes
pernctbp 3a nybnuyHn pgpyxectBa. HesabaBHO cnen nocnegHata  perncrpauums,
OpyxectBoTOo u/vnun BogewmaT MeHnaxbp we nogagat 3aserneHne go bOb 3a npnemaxe
Ha ABaTa knaca akuuu Ha ,Anmarect” ALl 3a Tbprosus. LieHHUTe KHWXKa Ha Apy)KeCTBOTO OT
OBETe eMncum e ca AonycHaTn OO TbProBMs camo Ha To3u nasap. Hama ga 6bae nckaHo
JonyckaHe 0 TbproBUs Ha Apyr nasap Ha LlEHHU KHUXa.

B.7.

Monutuka Ha l,:l,py)l(eCTBOTO Mo OTHOLWWeHue Ha AnBNaeHTuTe

MonuTnkata Ha CbBeTa Ha OUPEKTOPUTE Ha OPYKECTBOTO U MaXKOPUTAPHUS akLMOHEP Ha
JAnmvarect® Al we Oboe Aa MakcMMusanpa OMBUOEHTHATa [OOXOOHOCT 3a  BCUYKM
aKuMoHepu, KaTo npegfiara pasnpedensdHeTo Ha rogulieH OMBUMOEHT B pasmep Ha
MUHUMYM 50% oT peanusupaHata EBITDA. OcBeH pasnpegensiHeto B nons3a Ha
MpuBunernpoaHnte AKUMOHEPU Ha npousTuyawmss oOT npaBata no Hoeute
MpuBunernpoBaHn  Akumn  KymynatmeeH [apaHTvpaH  [OuBuaeHT,  [pyXecTBOTO
Bb3HamepsiBa Aa pasnpedens un [HdonbnHuTeneH [LOUBMAEHT KbM BCUYKU aKLMOHEPW.
MpeonoxeHneTo 3a pasnpegensHe Ha JonbnHuteneH AuBmnaeHT we 6bae cbobpaseHo ¢
HeobxoauMoCTTa OT MHBECTULMM B OPYKECTBOTO B CbOTBETHaTa roguHa. [pyxxecmeomo
8b3HaMmepsisa 0a nNpodb/ku 3asieeHama OueudeHmMHa rnonumuka 3a pasnpeoderisHe Ha
2oduweH dusudeHm & pasmep Ha MuHumym 50% om peanusupaHama EBITDA u cned
Oamama Ha KoHeepmupaHe Ha lNpusuneauposaHume Akyuu 8 ObUKHOBEHU.

CbobpasHo ycnoBusaTa Ha eMUTUPaHUsA ¢ To3n [NpocnekT MHCTPYMEHT, npuTexaTenute Ha
MpuBnnernposaHn AKUMM uMaT NpaBo Aa nonydyaTt roguvweH [apaHTvpad OuBuaeHT, B
pasmep Ha b5.25% oT onpegeneHata B [lpocnekta eMUCUMOHHA CTOMHOCT Ha
MpusunernposaHata Akuua. OMBMOEHTBT MO NPUBMUMErMPOBAHUTE akUMKM ce ObIKU npwu
BCUYKM criyyam, HO We 6bae usnnawad npu ycrnosue nevyanbata npeau nuxeu, aHbLU U
amopTtusdauum (EBITDA) 3a rogvHata ga e nonoxutenHa. [Obmkumuat [apaHTupaH
[vBnoeHT, KOWTO He e m3nnaTeH, nopaan ToBa, Ye npes3 cboTBeTHaTa roguHa EBITDA e
6una oTpuuaTtenHa, we 6bae NpeHeceH KbM ObMKUMUTE AUBWAEHTHM nnallaHus 3a
cnepBallarta rogvMHa/cneaBaliuTe roquHu.

B. 8. -
B. 22.

He ce npunarar.

Pa3agen

I - PuckoBe

r.1.

KnrouoBu puckoBe, CﬂeLIMCbVI‘-IHM 1 CBOMCTBEHU 32 eMUTEHTA U HeroBus oTpacbHbn.

* KoHkypeHUusTa mexay npoussoguTenute Ha buoetaHon e Bucoka. Mepkute Ha EC 3a
HacbpyaBaHe Ha MOTpebneHveTo NoHwXkaBaT OGapvepwuTe 3a HaBMM3aHE Ha HOBMU
KOHKypeHTW. [MasapbT Ha TpaguUMOHEH eTaHOM e AoPM NO-KOHKYPEHTEH 3apagum nucata
Ha M3MCKBaHWS 3a CMecTsBaHe Ha BpegHn emucun. Animarect e 3aBMCMM OT M3HOCa Ha
TpagnuunoHeH etaHon u DDGS 1 e ya3BMM KbM TapudHU U HETapUMHN OrpaHnUYeHns.
Mpn DDGS ueHoBaTa KOHKYpeHUMS e BodeLua.

- lMoBuwaBaHe Ha LeHaTa Ha CypOBUHUTE (Hal-Beye Li@peBMLa) W HEBbL3MOXHOCT OT
npeHacsiHe B LieHaTa Ha KpavHusl MpoAyKT € OCHOBeH puck 3a Anmarect. C uen ga
KOHTpONupa TO3W PUCK, 3aBOOLT € KOHCTpyupaH Aa npepaboTBa pasfnvyHU BUOOBE
CYPOBMHM, CbAbpXKalM HuwecTe. [onbnHutenHo, [OpyXecTBOTO pasnofiara Cbe
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CUMO3EeH KamnauuTeT 3a CbXpaHeHMe Ha CYpOBMHM 3a 00 6 Mecela HempekbCHAaTo
MPOU3BOACTEO..

DDGS ce uanonsea eOMHCTBEHO KaTO XpaHUTeNHa pobaBka B XXMBOTHOABBLACTBOTO.
CboTBETHO, NPOMsiHAa B TEHAEHUMNTE 3a XpaHeHe B XMBOTHOBBbACTBOTO OT DDGS KbM
antepHaTMBeH NpoAYKT € CblleCTBEeH PUCK 3a Anmarecr,

PbCT B LeHaTa Ha eHepruiHUTE U3TOYHULIM MOXKE Aa MOBULLM 3HAYUTENHO pasxoauTte
Ha Anmarect. 3a f[a MOHWKM TO3M PUCK, KOMMaHWATa MWHBECTMpa B KOTen 3a
NPOM3BOACTBO Ha TOMMUHHA eHeprua oT crnama npes3 2011 r., Ype3 KOMUTO € MOHUKEHO
noTpebneHneTo Ha NPUPOAEH ras.

[pyXeCcTBOTO € U3NOXEHO Ha PUCKOBE OT MPOMsHa Ha BoAdewmMTe TexHosorMu 3a
NPOU3BOACTBO Ha BuoeTaHon. bbaeLoTo paseuThe Ha AnMarecT 3aBUCU OT YMEHUETO
Ha MEHUMKMbHTA Ha [pyKecTBOTO Aa MaeHTUdMUMpPa NPaBUIIHO HOBUTE TEXHOMOrM
Ha nasapa M Qa ocurypsiea HeoGXoAMMWTE pecypcu, 3a Oa M npunara B
MPOM3BOACTBEHNSA LUK

Mo-6bp30 HaBnMM3aHe Ha ernekTpuyeckute asTomMobunu B EBpona, B 4acTHOCT B
Bbnrapus, M usmecTBaHe Ha [ABUraTennTe C BbTPELIHO TOpeHe Ou  yBEnuuunio
KOHKYPEHLMATa Ha nNa3apa Ha eTaHo/.

CoblyecTByBalaTa YyacTuyHa 3aBUCUMOCT MeXAy LieHuTe Ha buoeTaHomna u 6eHs3uHa,
MOXe Oa JoBefe [0 orpaHyyaBaHe Ha MapxoBeTe Ha [pyKecTBOTO Mpu 3HAYMTENEH
cnaj Ha ueHuTe Ha 6eH3uHa.

MonoxntenHoTo pasBuTMe Ha nas3apa Ha Guoropusa B EC go ronama cteneH ce
ObIMKN Ha TbPCEHETO OT O6LLECTBOTO Ha 3aMeCTUTENW Ha MUHEpanHUTe ropmea, YNeTo
npousBoAcTBO M ynotpeba 3ambpcsiBaT 3HAUUTENHO OKonHata cpepa. bvbaewoto
pa3suTMe Ha [pyXecTBOTO Lie 3aBWCWU OT Pa3BMTUETO Ha OOLLECTBEHOTO MHEHME U
NPeBPbLLAHETO My B perynaTtopHu Lienw.

OpyxecTtBOTO € 3aBucUMO OT perynauunte B bbnrapusa n EC. Bbnpekn 4ye 3akOHBbT He
npeaBwxaa MnpoMsHa Ha TeKylWwoTO CbAbpXaHue Ha OuoetaHona B 6eH3uHa,
CblUeCcTBYBa pUCK OT 6bAeLUm HeraTuBHM 3a [pyKeCcTBOTO NPOMEHU B perynatopHaTa
pamka.

,D,py)KeCTBOTO MOXe Oa |/|36epe Henoaxoasdula cTtparterna unm aa He ycnee a nocturHe
cTparterm4ecknTte cCcu uUennm B CpegHOCpoYeH njiaH BcneacrtBne Ha He6J'IaFOI'IpMF|THM
MaKpPpOUKOHOMUYECKHN YCINOBUA U NOTEHLUMANHN NPaBHU U perynaTtopHu Nnpeykun.

AnmarecT e 3aBUCUM OT ONUTa W MO3HAHMSATa Ha KIOYOBUS CU YNPaBIIEHCKN NepcoHan,
kato 3arybata Ha uneH oT CbBeTa Ha AOUPEKTOpPUTE MOXE Ja UMa CbLUeCTBeH
HebnaronpusaTeH edpekT BbpXy [pyKecTBOTO.

[pyKXecTBOTO € 4acTUYHO 3aBUCMMO OT rofemMy KMMEHTWM U OOoCTaByYMuUM. JUpeKkTeH
JOCTaBYMK Ha MNOYTU LUdAnaTa 3bpHEHa CypoOBMHA € CBbp3aHata KoMnaHus
ArpoBeHTubp AfLl, KOATO OT CBOSA CTpaHa AMBepcudULmMpa MOKYMNKUTE Ha 3bPHO BCpen
MHOXeCTBO Ha 6poii 3emegencku nponssoanTenu. 99% ot npogax6ute Ha GruoeTaHon
ce reHepupaT OT eOuH KnueHT. MHBecTMuMoHHaTa nporpama Ha [pyXecTBoTO U
BMCOKOTO Ka4yeCTBO Ha Mpou3BedeHaTa OT HEero NpPOoAyKLUMsi ce oYakBa [a HaMansiT Tesu
3aBVICUMOCTM.

M3nbnHeHneTo Ha cTparermata " ObaewmnTte pe3yntatn Ha AnmarecTt 3aBucu oOT
MHBECTULUMNATA B wU3rpaxgaHe Ha XN KINoH, KOeTO MOXe [Aa 6baoe 3abaeeHo no
AOMUHUCTPATUBHU MPUYNHN.

ChbluecTByBa PUCK APYKECTBOTO Aa He ycree Aa Hamanu 3aOJTbXHAMNocTTa no
6aHkoBUTE 3aemu. [lpy ToBa YyCrnoBue, MOTEHUMANHO TMoKayBaHe Ha JIMXBEHUTE
NpPoLIeHTU MOXe [a [oBede 00 MoBuILIaBaHe Ha LieHaTa Abnra, KoeTo Aa Aosefe U Ao
BriolaBaHe Ha (hHAHCOBUTE pe3ynTaTute Ha Anmarect.

ChblecTByBa puUCK, CBbP3aH C yypedeH 3anor BbpXy TbProBCKOTO Mpeanpustue Ha
LAnmarect ALl. Npu ycnewHo npuknovBaHe Ha [NpegnaraHeTo HabpaHuTe cpeacTBa
e 6baaT n3non3BaHy 3a noracsiBaHe Ha MHBECTULMOHHUTE KpeauTu Ha [ipyxecTBoTo.
ToBa wWe pegyuupa 3HaAYMTENHO TO3WM PUCK, KaKTO nopagu no-mankute GaHKoBW
3aabiKeHNs Ha [pyKecTBOTO, Taka U NOpPaaW BOAEHWUTE pasroBopu C kpeauTupaliara
baHka ga 6bae ocsBobopeH 3anorbT OT obesnevyaBaHe Ha 3adbIDKEHWS Ha Opyru
ApyXecTBa OT rpynaTa.

Bb3moxHO e [pykeCcTBOTO [a He ycrnee Aa CuM OCUrypu A40CTaTbyHO 3acTpaxoBaTernHo
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nokpuTue, 3a Aa ce 3aluTu OT pasnuyHu BusHec pUcKkoBe U OTroOBOPHOCTU. Anmarect
CKIMoYBa 3acTpaxoBku, nokpusalwim ,MHaoycTtpuaneH noxap, ,3aryba Ha pgoxop ot
uHayctpuaneH noxap‘, ,ABapusi Ha mawuHu® n ,3aryba Ha goxon OT aBapus Ha
MaLLMHK" 32 BCUMKM aKTUBM Ha 3aBoaa.

Moyt nbnHaTa aBTOMAaTM3auMATa Ha npon3BoaCcTBeHUTE npouecn B Anmarect
Cb3aaBa PUCK OT 3ary6|/| Npun OTKa3 Ha I/IHd)OpMaLI,MOHHI/ITe CUCTEMMU.

[pyKecTBOTO € M3MOXEeHO Ha onepaTUBHU PUCKOBE, MPUCHLUM Ha HeroBaTa Gu3Hec
cpepa kato puck oT 3arybu unv HenpeaBuAeHW pasxoau, CBbp3aHu C HepaboTelum
BbTPELUHN MPOLIeCU, YOBELLUKM TPELLKM, BBHLIHM OBCTOATENICTBa, KaHUEenapcku unu
[AENOBOAHM TPeLUKU, HapyLeHUs Ha OeHOCTTa, U3Mama, HepaspeLleHy TpaHCaKLumn 1
HaHEeCEHM LLIETU Ha aKTUBW.

Bb3MoxHO e [JpyxeCTBOTO Aa OCbLUECTBSABA CAENKN CbC CBbP3aHM nvua npu ycrnoBus
pasnuMyaBaliM ce OT nasapHuTe, KOWTO Ada uMaT oTpuuaTteneH edgekT BbpXy
duHaHcoBus My pesyntaT. [lpy ycnewHo [lpepnaraHe ce o4akBa 3HAYUTESNHO
HamansiBaHe B CAENKNTE CbC CBbP3aHu nuua,

B TO3MK cnyyai pbKOBOACTBOTO HA EMUTEHTa We pa3rnea anTepHaTUBHU BapuaHTK Ha
duHaAHCMpaHe Ha nnaHWpaHWTe WHBECTUUMM MpU  HEeycrnewHO MpuKMYBaHe Ha
MpegnaraneTo. Npu Heycnex Ha Ny6NMYHOTO NpeanaraHe Ha NPUBMIENMPOBAHM akUmK,
CblLECTBYBaLUTE OOMKHOBEHM akumn HaMa Aa 6baaT perncTpupaHu.

CbaebHu cnopoBe unu Apyrn n3BbHCbAEOHM Npoueaypu nnu encTeng morat aa nvat
HebnaronpusaTeH edekT BbpXy AerHOCTTa Ha AnmarecTt, (pMHaHCOBOTO MYy CbCTOSHME
n/unn pesyntatute oT Herosute onepauun. Kbm gatata Ha U3roTBAHE Ha HACTOSALLUS
MpocnekT, cbllecTByBa MUCK Mo cbaebHO geno 3a 612 578 nB. cpewy [pyXecTBOTO,
KOSITO € OTXBbpJiIEHa Ha MbpBa M BTOpa MHCTaHUMUS U1 B MOMeHTa e obpasyBaHO Aeno
BbB BKC.

Mpon3BoACTBOTO Ha OMOETaHON € CRNOXEH TEXHONOTrM4YeH MNpPouec U e Bb3MOXHO
Bb3HUKBAHETO Ha TEXHOMOrMYHW MHUMOEHTW. 3aBoAbT € eauH OT Hal-mMmoAepHuTe B
permoHa M e wu3rpageH oT Vogelbush - Bogewa koMnaHua B M3rpaxgaHeTo Ha
MOLLIHOCTW 3a 0OMB Ha eTaHor.

[pyxecTBOTO € KOHTPONMpaHo OT MaxopuTapHus cobcTBeHnk BeHTubp Ekyntn Al - 1
HeroBus kpaeH cobcTBeHuK — r-H CeeTocnas boxwnnos. Bb3amoxHo e [pyxecTBoTo Aa
ObOe M3NOXEeHO Ha puCKOoBe, NpouM3nNu3allM OT ApYrM HEeCBbp3aHu [OEeNHOCTU Ha
MaXXOpUTapHMWS aKLMOHEp.

Bbpxy penHoctTa Ha [pyxecTBOTO e6/usiHUe OKasgam U cucmeMHume puckose,
BKITIOYUTESTHO:

NONUTUYECKUN PUCK,
MaKpOMKOHOMWYECKN PUCKOBE,

NPOMSsIHA Ha BLHLUHOTBLPIroBCKUSI pexkuM Ha EC KbM TpeTu cTpaHu,
WHIALMOHEH PUCK,

BanyTeH pUCK,

NNXBEH PUCK,

puck, cBbp3aH ¢ 6espaboTtumua,

PVCK OT NPOMSsIHa B AaHBbYHOTO/aKUU3HOTO obnaraHe n HeGnaronpusiTHO ThIlKyBaHe Ha
JaHbYHMTE 3aKOHMW,

PUCK OT NPOMSAHA Ha KPEAMTHUSA PeNTUHT Ha Bbnrapus,
pUCKOBE, CBbp3aHu ¢ 6bnrapckarta npasHa cuctema,
PUCK OT KaTacTPOGUUHN CbBUTUS U KNIMMATUYHU NPOMEHM.

Tbi KaTo Te ca CBbp3aHu C Nasapa M MakpocpenaTa, B KoATo [pyKecTBOTO yHKLMOHMPA,
CMUCTEMHUTE pPUCKOBE He MoraT Aa 6baaT ynpaBnsiBaHM OT MEeHUIKMbHTA Ha [pyXecTBOTO
M Hanarat cbobpassBaHe Ha onepaTuUBHATa U MHBECTMUMOHHATa My MOMUTMKA C BCEKU OT
KOMTMOHEHTUTE Ha CUCTEMHUTE PUCKOBE.

Ir.2.

He ce npunarar.

Ir.3.

KntoyoBa nHdopmaLmsa 3a KNno4OBUTE PUCKOBE, cneundruyHn 3a LLeHHUTEe KHUXKa

Mpean MpegnaraHeTto He e cbllecTByBan nasap 3a Hoeute lMpuBunermposaHm
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Akunn n ObukHoBeHnTe Akuun. Bbnpekn nogaBaHeTo Ha 3asiBNeHME 3a NpuemaHe
3a TbproBus Ha Hoeute [lNpuBunermpoBaHn Akuum u OBGMKHOBEHUTE AKLMKM Ha
Bvnrapcka ®oHgoBa bopca, HAMa curypHoct, 4Ye LWe Cce cb3gage U we
CblUecTByBa aKTMBEH DOpCOB Na3ap 3a Tax cneg NpegnaraHeTo.

PuckoBe, cBbp3aHM C ObNrapckus nasap Ha LUEHHUM KHWKA. Bb3amoxHo e
WHBECTUTOPWTE [a pasnonaraT ¢ No-mManko MHdopmauus 3a 6bnrapckus nasap Ha
LEHHM KHIKA, OTKOMKOTO € HanuMyHa 3a ApYXXecTBa Ha ApYyru nasapu Ha LeHHU
KHVKA.

Bvnrapckata ¢oHoosa 6opca e 3HauYUTENHO Mo-Manka M no-crnabo nuksuaHa oT
nasapute Ha LIEHHW KHWXa B HAKOW OPYrn AbpxxaBu. Hsama rapaHuusi, 4e akuumte
e ce TbpryBaT akTUBHO; ako TOBa He CTaHe, BONATUIHOCTTA Ha LieHaTa MoXe Aa
€ B/COKa.

BvnrapckaTta 3akoHogatenHa ypeaba npeaswxkaa criydaun, npy KOMTO TbproBusita ¢
AkummnTe Ha [pyxectBoto Ha BOB we 6bae vnm moxe ga 6bae cnpsiHa. Besiko
BPEMEHHO CnunpaHe Ha Tbproeusita ¢ Akummte Ha bPb 6u nmano HebnaronpusaTeH
edeKT BbpXYy NMMKBMAHOCTTA U LieHaTa Ha AKuuuTe.

OpyxecTBOTO He MOXe [a rapaHTupa, 4ye obemuTe Ha TbproBus ¢ AkumuTe Lie
ObaaT NMOCTOAHHU Mnn Wwe ce nogobpssaTt. Be3amoxHO € B onpegeneHn nepuoau
npogaxbata Ha AKUMM [Jda e 3aTpygHeHa MIM HeBb3MOXHa nopagu nvnca Ha
WHBECTUTOPCKM MHTepec. [asapHaTa ueHa Ha AKuuute CbLLo MOXe da ce konebae
B LUMPOKMN FPaHMUU B 3aBUCMMOCT OT MHOTO (bakTopu, KOUTO Ca M3BBH KOHTpOMa Ha
OpyxectBoTto. C ornen Ha Te3n n apyrn daktopu, [pyKecTBOTO He Moxe fAa
rapaHTvpa, 4Ye nasapHata LeHa Ha AkuuuTe HsAMa ga ce konebae wnv ga nagHe
nog LleHarta Ha lNpegnaraxe.

LleHaTta Ha [MpuBunernposaHnte Akuuu we ce Bnusie ot Tasm Ha OBUKHoBEHUTE
AKUMM nopagu knaysaTa 3a KOHBepCcus Ha nbpBuUTe BbB BTOpUTe. LleHata Ha
OOMKHOBEHNTE MOXE da Ce OYakBa Ada € CPaBHUTENHO Mo-BonaTunHa. Bbnpekn ye
HAAKOM dhakTopu TpsibBa ga BnMAAT M HA ABaTa BUAA aKuUWKW, CTEMEHTa Ha edekTa
MexXxay TaX MOXe [a Cce pasnuyaBa, KOeTo [a noBnusie Ha LeHaTa Ha
MpuBunernposaHnTe AKLNN.

OnBNOEHTHT BbpPXY NpUBUIIErMpOBaHUTE akuum € ukenpaH Ha Ha 5.25 Ha cTo oT
eMucuoHHaTa wMm cTomHocT. WHBectutopute TpsbBa ga wumart npeasug, 4e
WHBECTULUMSA B MHCTPYMEHTM C PUKCMPaH OUBMOEHT BKITHOYBA PUCK OT NMPOMEHU B
nasapHuTe J§MXBEHW HMBaA [Ja TMOBMUAST HEratTMBHO Ha CTOMHOCTTa Ha
NPVBWUIErMPOBaHUTE aKLM.

JonbnHUTENHO (UHAHCUpaHe 4Ype3 aKkuMK, BKMAYUTENHO 4Ype3 KOHBEPTUPYEMMU
NN 3ameHsieMn obnuraumm WunvM Opyr NOAOGHW MHCTPYMEHTW, MOXe ga vma
“PasBogHsBaLy edpeKT” 3a akLuMoHepuTe Ha [pyKecTBOTO.

ObnroBute LEHHM KHWXKA ca C MO-BUCOK peh Ha yOOBOJIETBOpPEHWE OT
MpviBMNErMpoBaHWTE akuuu, kato EMUTEHTBLT MoXe Ja emuTupa HeorpaHuyeHu
KOSNIMYecTBa AbAr U/Mnv NPpYBMIErMPOBAHU aKUMU CbC CbLUMA UMK NO-BUCOK Pef Ha
YOOBIIETBOPEHUNE OT LIEHHUTE KHIKA B HACTOSILLIOTO NpeasiaraHe.

Mpogoaxbu Ha 3HauuTenHu konudectsa OBMKHOBEHM AKLIMMK, BKIIOYUTENHO BOAELUM
00 MpoMsiHa Ha KOHTporia Hag Anmarect, moraT da goBedaT dO MpOMsiHa B
cTpaterusita Ha [pyXecTBOTO, KOATO [Jda 3acerHe HeratMBHO WHTepecuTe Ha
MpuBunernpoBaHMTe AKUMOHEPU M A Ce OTpasn Ha LeHaTa Ha akuuuTte um. MMpu
npemuHaBaHeTo Ha nocoyveHnte B JlMNLK nparoBe crnegBa ga Bb3HUKHE
3agbiDKEHNe 3a OTMpaBsHE Ha TbProBO MpeasiokeHne KbM COOCTBEHMUUTE Ha
BCMYKM AKLMM C NPaBo Ha rnac Ha [pyXecTBoTO

Bb3aMoxHoCTUTE Ha [pyXecTBOTO fAa nnawia AVBUOEHTM 3aBUCAT OT peauvua
pakTopu M HsIMa HUKaKBa rapaHuus, Ye npe3 fgageHa roavMHa To We Moxe Aa
nnatm OVWBWOEHTU B CbOTBETCTBME CbC CBOSATA AMBWAEHTHaA MONMUTUMKA UM 4Ye
130610 e 6bae B cbCTOsAHME Aa NnaTtn AUBUAEHTH.

Kbm pataTa Ha M3rotBsiHe Ha HacToswwmst [pocnekT, peanuavpaHuTe KanuTanosu
neyandu ot npoagaxbara Ha LUEeHHM KHKa Ha nybnudHm gpyxectea B bbnrapus He
noanexaT Ha obnaraHe c gaHbk. CblUecTByBa PUCK TO3M [AHBYEH PEXMM Ha
HeobnaraHe Ha JoxoAuTe OT Onepauuu C LUEeHHM KHWkKa Aa Obae NpomMeHeH B
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O6baelle, koeto 61 JoBeNnoO A0 HapacTBaHe Ha AaHBYHOTO Gpeme 3a akuMoHepuTe
W HaMansiBaHe Ha TeXHUTe nevyantu OT TbProBusi C akLUMUTE Ha ﬂpy)KeCTBOTO.

. BanyTHWAT pUCK, KOWTO HOCAT akummMTe Ha [pyKecTBOTO npousTuya oT hakTta, 4e
ca OeHOMMHMpaHn B Obnrapcku nesa. [lpomsiHaTa Ha BanyTHWS Kypc Ha reBa
cnpsMo apyra BanyTta 6v npomMeHuna goX0OHOCTTa, KOATO MHBECTUTOPUTE ovakeat
[a nonyyat, B CpaBHEHWe C AOXOAHOCTTa, KOATO Buxa nonyyunu oT MHBECTULUSA
OeHOMUHUpaHa B Apyra BanyTa.

b MH(*)J'IaLI,I/IOHeH pyucK Nno OTHOoWeHne Ha WHBeCcTUUMnTE B LEHHW KHWXKa.
MH(*)J'IaLI,I/IOHHI/IFlT pUCK Cce CBbp3Ba C BEPOATHOCTTA I/IHd)J'IaLI,I/IFlTa Aa noBrunde Ha
peanHaTta Bb3BpalaemMoCT Ha MHBECTULIMUTE B LLIEHHW KHXA.

hd Puck no oTHoweHne Ha npaBata Ha MNHOPUTAPHUTE akKLMOHEPU - OCHOBHUAT PUCK
no OTHOWeHne Ha MWHOPUTapHUTE akunoHepu ce wuspasdBa B TOoBa, 4Ye e
orpaHn4eHa BbBb3MOXHOCTTa MM Oa Yy4dacTBaT BbB B3E€MaHETO Ha YynpaBli€HCKU
peweHna 1 ga ynpaxdHaBaTt KOHTPOJ1 BbPXYy ,D,py)KeCTBOTO.

r. 4. -
r.e6.

He ce npunarar.

Pa3agen

L - NMpeanaraHe

O. 1.

O6wuTe HETHU TMNOCTLMNIIEHUs, KaKTO UM MNporHosa 3a ob6wute pas3xoau 3a
npeanaraHeTo, BKMHOYUTENHO OYaKBaHUTE Pa3xoA4u, HAauMCleHUW Ha UHBecTUTopa oOT
EMuteHTa unu nuueTo, Nnpegnaraiwo LeHHUTe KHUXa.

Ob6LwmMTe HETHU NOCTBLMNEHUs OT MpeanaraHeTo MpuM MakcumarnHo 3anucBaHe LWe 6vbaar
19 556 639 nB. O6LWo pa3xoaute 3a cMeTka Ha EMUTEHTa B TO3M criyyan Lie Bb3ns3aT Ha
443 361 nB.

Ob6LwmMTe HeTHM MNOCTBLMMEHUS OT npefnaraHeTo MpyM MUHMMAanHO 3anuceaHe Le 6baar
9 756 639 nB. O6LWWo pasxoauTe 3a cMeTka Ha EmMuTeHTa B TO3U cny4yan e Bb3ns3aT Ha
243 361 ns..

OcHoBHUTE pa3xoau, NPsiko CBbP3aHU C NyGNUYHOTO MpefnaraHe Ha LEeHHU KHWXa, ca C
NPOMEHNNB pa3Mep M 3aBUCAT OT pasmepa Ha Bb3HarpaxaeHueTo 3a ycnex Ha Bogewins
MeHnoxsp.

NHaveuayanHute mHBeCcTUTOPU U MHCTUTYyUMOHanHWTE WMHBECTUTOPW HAMa da 3annawat
OpYyrv JOMBbAHUTENHU pas3xodm UNn TakCu BbB Bpb3ka C nodasBaHeTo Ha HapexpaHusa 3a
lMokynka, ocBEH pa3xoauTe, CBbp3aHW C OTKPMBAHE U NoggbpXaHe Ha CMeTKa 3a LEeHHM
KHWXa u/vunn BpoKepckn KOMUCUMOHWN CbIMacHO CbOTBETHUTE Cropa3yMeHUss UM CbrfacHo
BbTPELIHMTE NpasBuna Ha OPUAMYECKOTO fNuue, KOeTo npuvema TakuBa HapexgaHusa 3a
Mokynka.

. 2a.

OcHoBaHus 3a npeanaraHeTo, NpegHa3HaYeHne Ha NOCTLMNNEHUATa, O4YaKBaH TeXeH
HeTeH pasmep.

PeweHune Ha O6woTo cbbpaHue ot 10 anpun 2019 .

Tbi KaTO eMUTEHTLT HEe MOXe Aa npeasuau pesyntaTtute OT MOANUCKaTa, PEeCNeKTUBHO
TOYHaTa CyMa Ha MOCTbNMeHUATa, LLeneBoTo UM U3NOoN3BaHe e NPUopUTU3MPaHO CbIMacHo
WHBECTULMOHHUTE Uenn Ha [pyxecTtBoTo. [MnaHMpaHOTO M3non3eaHe Ha cpecrteata e
cbobpaseHO C yCrnoOBMETO 3a MMHMManNeEH ycnex Ha [peanaraHeTo M MakcumarneH pasmep
Ha Emuncuara. lNMoracsiBaHe Ha GaHkOBU 3aabrkeHus Ha [pyxectBoto — 12 000 000 nB.;
MarpaxgaHe Ha cobctBeHa XKIM nuHua — 3 000 000; MNarpaxkgaHe Ha cknagoBu Moy 3a
DDGS - 3 000 000; UNarpaxgaHe Ha OONBAHUTENHW CKNagoBu nnowm 3a 600 T eTaHon —
1 500 000 nB. [lpuM wu3MbIHEHWE Ha emucuaTa B MUHUMAnNeH pasmep we 6bae
OCbLUECTBEHO MoracsiBaHe Ha OaHKOBM 3adbimkeHMst Ha [pyXkecTBO [0 pasmepa Ha
HabpaHuTe cpegcTea.

[. 26.

He ce npunara.

O. 3.

OnucaHue Ha ycroBusiTa Ha NpeanaraHeTo.

Cnep noTBbpXAEHME Ha MpocrnekTa, NybrnMyYHOTO NpeanaraHe we O0bae U3BbLPLLUEHO Ypes
nogaBaHe Ha MopbykyM 3a 3anucBaHe Ha Hoswu MpusunernposaHn Akumm npu Bopewwms
MEHVUIDKbP AWPEKTHO WM 4Ype3 Opyr MHBECTUMUMOHEH nocpefHuk. Cnep wstudaHe Ha
nepuoda Ha noanuckata, Bogewmar MeHuOoXbp LWe W3BbPWM pasnpedeneHneTo Ha
HoBute Akuum 3a 3anmceaHe. [lpu knacupaHe Ha nogageHute [opbykm M Gpos Ha
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pasnpegenedHnTe no 714X Akuun, Bopgewmar MeHw:prp n ,D,py)KeCTBOTO nMat
HeorpaHmn4eHo npaBo Ha NpeLleHkKa.

Bogewmat MeHngkbp We yBEeAOMU WHBECTUTOPUTE, BKIIHOYEHW B ChMcbka 3a
pasnpegeneHune, 4Ypes manpaiiaHe Ha CboOLLEeHMSsI NMpu Cnopa3yMeHWe CbC CbOTBETHUTE
WHBECTUTOPW UNu, cnopep cryyas, ¢ UHBECTULMOHHUSA NOCPeaHUK, AeACTBaLL, 3a CMeTKa Ha
nHBecTuTopa. nawaHuaTta Ha pasnpegeneHute Hosu lMpuBmnernposann Akumn Tpsibea
Oa 6baat nonyyvyeHu no HabupartenHaTa cMeTka Ha [pyeCcTBOTO He NO-KbCHO OT Kpas Ha
BTOpua paboteH peH B bbnrapms, cnefsall pfatata  Ha o yBegomMsiBaHe  3a
pa3npeneneHneTo.

3a Hauano Ha nybnuM4yHOTO NpeasiaraHe ce cuMTa gararta Ha nybnvkyBaHe Ha CbOoOLLEHNETO
no un. 92a an. 1 ot 3MMNUK. EMUTEHTBLT Wwe nybnukyBa cbobLLEHMETO B MHTEPHET MeausaTa
Investor.bg n Ha UHTepHeT cTpaHuuMTe Ha EmMuteHTa (Wwww.almagest-bg.eu) n Ha Bogewus
Mennoxep (www.ffbh.bg). HavanHata pata 3a nokynka oT Hosute [MpuBunermposaHu
Akunn We 6bae NbpBUAT paboTeH AeH, criefBaly, U3TUYAHETO Ha 7 AOHW OT Hal-KbcHaTa
JaTa OT nocoyveHuTe no-rope 3a nybnvkyBaHe Ha cbobLweHneTo no yn. 92a, an. 1 3MMUK
(,,CbobuweHue 3a MNMpeanaraHeTo®). [lopbykM 3a NOKyMKa Lie ce nNpuemat B pamMKuTe Ha
net paboTHM OHWM OT Ta3u HadanHa gata oT 09.30 4. go 16.30 4. Ha cneaBawma paboTeH
[OeH, cnea n3TnyaHe Ha cpoka 3a npuemaHe Ha MopbYKM 3a NoKynka, Bogewmar Mennaxsp
e yBeaAOMM MWHBECTUTOpPMTE 3a KonmuyecTBaTa, 3anvMcaHu OT THAX akuuuM, C KOeTo
noanvckarta npuknioysa.

MpenonaraHeTo e agpecupaHo fo: i) UHameBuayanHu uHsectutopu; u i) UHCTUTYyUMoHanHu
nHBectuTopn. Agpecatn Ha [lpepnarannte Akuum morat ga 6baart BCUYKM MECTHU U
YyXXOECTPaHHM fMua, OCBEH B CryyYauTe, KoraTto TOBa Lie NpeacTaBrsiBa HapylleHve Ha
NPUIOXNUMUTE 3aKOHW.

Morat ga 6bgat nogaBaHu caMo IMMUTUPaHK NOPBYKM 3a MOKyrKa, KOMTO noco4vBaT 6posi
Hoswu lMpuBunernpoBaHn AKUMK, KOUTO MHBECTUTOPBLT Xenae Ada 3akynu Nno onpegeneHarta
EmucnonHa LleHa. Topbukute mMoraT ga Obaart M3MbIHEHW USANOCTHO WM YaCTUYHO.
Bogewmat MeHMmxXbp Cu 3anas3ea nNpaBoTO Aa pasnpedensi no-mManbk opon lMpeanaraHu
Akumm ot onpegeneHuTe B [MopbykaTa 3a NOKyrnka Ha WHBECTUTOpPa, unu usoblo aa He
pa3npenenwu NpeanaraHn Akuun, 6e3 ga noco4sa npuynHa 3a Toea.

MHBecTUTOPUTE, KOUTO NPOSIBABAT MHTEPEC KbM NpeaniaraHMTe LIEHHU KHMUXKa, MoraT ga ce
obbpHaT kbM Bopewma Mennpxwbp: “lMbpBa dmHaHcoBa Gpokepcka kbwa® EOOQM, rp.
Codpusa, yn. “EHoc” Ne 2, Jluue 3a koHTakT: CToaH Hukonos, TenedoH: +359 2 460 64 24,
E-mail: Stoian.Nikolov@ffbh.bg WMHBecTtuTtOopnTte mMorat ga ce obbpHaAT CbLWO Taka KbM
BCEKM MHBECTULMOHEH NOCPEHNK, YneH Ha bbnrapcka ®ongosa bopca ALl

MpngobuTtuTe akuum ce 3annawaT No CMeTKa Ha ApPY)XecTBOTO. B criyyan Ha nogaBaHe Ha
Mopbyka 3a MNokynka Ha Akumn o Bogewms MeHnopkbp Ype3 MHBECTULMOHEH NOCPEeaHVK,
NpeBeXaaHeTo Ha Mapu4HUTe CpeacTBa Ce U3BBLPLUBA M OT CbOTBETHUS MHBECTULMOHEH
NnocpeaHuK 3a CMeTKka Ha MHBECTUTOPA - HEroB KNMeHT. KpalHUAT CPoK 3a nonydaBaHe Ha
nnawiaHms 3a pasnpegeneHnte Hoem Akumm no HabupaTernHaTa cMeTKka, OTKpuTa oT
[pyxecTBOTO 3a Tasu Lesl, € He MO-KbCHO OT Kpas Ha BTopusi paboteH aeH B Bbnrapus,
cnefpaly gataTa Ha yBeoMsIBaHe 3a pa3npeaeneHneTo.

CbrnacHo 3akoHa, MOCTbNWNUTE MO HabupaTernHata cMeTka MapuyHKW cpeactea ce
Gnokvpat u He mMoraTt ga ce nonssaT oT [Jpy)KecTBOTO Npeau BMNUCBaHe Ha yBEeNMYEHWUETO
Ha kanuTana B TbProBCKUS PErMcTbp, a ako [NpeadnaraHeTo e HeycnewHo, noanexaT Ha
BpblLaHe Ha MHBECTUTOPUTE NPV pefa v YCroBUATa, M3NoXKeHW B To3u MNpocnekT.

. 4.

OnucaHue Ha BCsIKaKbB CbLeCTBEH 3a emucuaTa/n peanaraHeTo UHTepecC,
BKNMHOYUTESTHO KOHCbﬂVIKT Ha UHTepecu.

MpeanaraHeTo ce opraHu3aupa M ocbllecTBsBa oT “[MbpBa duHaHcoBa Gpokepcka kbLya”
EOQU. MNMdBEK EOO/ we n3nbnHasa QyHKUUK ChINTAaCcHO NPUIOXKUMOTO 3aKOHOAATENCTBO U
OOroBop 3a obCnyXBaHe Ha MbPBUMYHO NMYONMYHO MpeanaraHe Ha akuuu. OTHOWeEeHusITa
MexXay WHBECTUUMOHHWUS MOCPEdHVMK W OPYXEeCTBOTO 3aBWUCAT OT MOCTbMMAEHusATa oT
npopaxbata Ha [lpegnaraHute Akumu. C U3KMOYEHUE Ha TO3M WHTEPEC, HsaMa apyru
NHTEpecK (BKMHOYUTENHO KOHMIMKT Ha UHTEPECK) Ha opraHuM3aumm nnu umandeckn nuua,
KOMTO ca OT CbLLECTBEHO 3Ha4YeHMe 3a NpegnaraHeTo.

O.5.

Mme Ha u3MyeckoTO uNM OPUAMYECKOTO rNuvLe, KOeTo npeanara ga npoaasa
LeHHaTa KHura. Brnokupawm cnopasymeHus: yyacTBawu cCTpaHu, MHdopmauma 3a
nepuopga Ha 6nokax
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Mpegnarat ce HOBW, NPMBUNErMpoBaHu akuuun, nsgageHn ot Anvarect ALl. He ca Hanuue
BGrokupally cnopasyMeHus.

I.6. PasamMep ¥ npoueHT Ha HenocpeAcTBEHOTO  pa3BoOAHSIBAHe  BCNeACTBME  Ha
npeanaraHeTo.
PasBogHsBaHe Ha kanuTana (Ha CTOMHOCTTa Ha akuumsl) B pe3ynTtaT Ha npeafiaraHeTo Ha
6a3a rogneH drHaHcoB oT4yeT 3a 2018 T.
MuHumanHo  MakcumarnHo
. 31.12.2018 3anuMceaHe 3anuceaHe
O6wo akTmBu (xmn. nB.) 75850 85 607 95 407
060 nacuem (xun. ne.) 25394 25394 25394
CobcTtBeH kanuTan (xun. ne.) 50 456 60 213 70013
Bpon akumn B obpbLLEHNE 441 866 566 866 691 866
om Koumo:
ObukHoseHu AKuuu 441 866 441 866 441 866
lpusunezauposaHu AKyuu 0 125 000 250 000
BanaHcoBa CTOMHOCT Ha 1 akuuA B NB. 114.19 106.22 101.19
EmMucuoHHa ctonHocT Ha 1 akuums B nB. 80.00 80.00
PasBogHsiBaHe Ha ©anaHcoBaTa
. -6.98% -11.38%
CTOMHOCT Ha akuus B %
U3mouHuk: OOumupaHu 200uWHU KoHconudupaHu uHaHcosu omyemu Ha ,Anmazecm” A 3a 2018 e.;
usyucneHus Ha lNObK
TbW KaTo eMUCUOHHaTa CTonHocT Ha HoeuTe MpuBmnermpoBaHu Akuum (80 nB.) € no-Hucka
oT H6anaHcoBaTa CTOMHOCT Ha efHa akuusa npeau yBenuueHWeTo Ha Kanutana, € Hanuue
pa3BodHsiBaHEe Ha kanutana. B 3aBucuMmocT oT ToBa ganu [peanaraHeTo ce OCbLUECTBU
npu MUHMMArNeH WNU MakcumaneH pasMep C OTYMTaAHe Ha HETHUTE MOCTbMMEHUd OT
eMUCKATa, pa3BOAHABaAHETO Ce M34YncnaBsa Ha mexagy 6.98% un 11.38%.
Pasmepbm u npouyeHmume Ha HernocpedcmeeHOmMo pa3eo0HsisaHe, ako
cbujecmeysawju Obpxamesiu Ha aKyuoHepeH Kanumarsna He y4acmeam e noodnuckama
3a Hoeomo npeodsazaHe.
HenocpeacTBeHo pa3BoaHsABaHe Ha NPOLLEHTHOTO yyacTue B kanutana Ha ,Anmarect* A}
Ha COBCTBEHULMTE Ha aKLUMOHEPHUS KanuTarn
MuHumanHo  MakcumanHo
- 31.12.2018 3anuceaHe 3anvceaHe
Bpoii akumm B 06pbLLEHNE 441 866 566 866 691 866
om Koumo:
ObukHoBeHU AKkuyuu 441 866 441 866 441 866
lpusuneauposaHu AKyuu 0 125 000 250 000
0an oT akumoHepHuss kanutan Ha 1 0.00017641 0.00014454
. 0.00022631% o o
ﬁg’h' )CPpeaACTBEHO pa3BoAHsABaHe Ha v v
peA passoa -22.05% -36.13%
MPOLEHTHOTO y4yacTtue B %
U3moyHuk: U34ucnerusi Ha N®bK
Cnepn npukniovBaHe Ha HOBOTO MpeanaraHe, HacTOALWMUTE akUMOHEepWU e pasBOOHAT
NPOLUEHTHOTO cu y4yactne ¢ mexgy 22.05% u 36.03%, CbLOTBETHO NPU MUHUMANHO W
MakCUMaIiHO yBeNMYeHNe Ha KanuTana.
n.7.- MporHo3Hn pa3xoaQu, HAYUCIIEHW Ha WHBeCTUTOpa OT eMWUTEeHTa WU nuueTo,

npepnarawo ueHHNnTe KHMXxa.

MHBGCTMTOpMTe HAMa Aa 3annawaTt apyrnm pas3xogu uinn TakCu BbB BPb3Ka C NogaBaHETO
Ha Hape>|<,1:|,aHM;| 3a nOKyI'lKa, OCBEH pa3xoaunTte, CBbp3aHN C OTKpuBaHe U noaabplKXaHe Ha
CMEeTKa 3a LUEHHW KHWkKa wwunu 6pOKepCKM KOMUCUOHN CblMacHO CbOTBETHUTE
cnopasymMmeHua wunn cCbrnacHoO BbTPEeWwHUTE nMnpaBuia Ha wpuanvyeckoTo nuue, KOeTo
npnema TakmBa Hape>|<,an|/|;| 3a I'I0|<yn|<a.
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2. PUCKOBU ®AKTOPH

lMpedu da uHeecmupam & Akuyuume, nomeHyuanHume uHeecmumopu mpsibea eHumMamesnHo 0Oa
rpeueHsIm rocoYyeHuUme myK puckose, Kakmo u Opyesama uHgopmayusi, cbObpxauja ce 8
lMpocnekma. OnucaHume no-8ony puckoge umam u Moeam Oa umam HebrazonpusmeH eghekm
ebpxy OeliHocmma Ha /[pyxecmeomo, UHAHCO80MO My CbCMOSHUE U pe3ynmamume om
Hezosume onepayuu. AKO HSKOU Om puckoseme, onucaHu rno-0osly, ce ocbuiecmeu, mosa Moxe 0a
doselde 0o HamarisisaHe Ha cmoUdHocmma Ha Akyuume Ha [Jpyxecmeomo u Ha UyeHama, Ha Kosimo ce
mbpaysam, a uHeecmumopume Mozaam 0a 3a2ybsm 4Yacmu4HO UNuU U3USIo ceoume UH8ECMUUUU.
lNocnedoseamenHocmma, o Kosimo ca nodpedeHuU puckosume ¢hakmopu, oriucaHu no-0osy, He e
rokasamersiHa 3a OMHOCUMEsIHOMoO UM 3HadeHue 3a [lpyxecmeomo, 3a eeposimHocmma om
ocbljecmesisaHemo UM UfU 3@ oOmMeHyuanHomo um eb3delicmeue ebpxy OdeliHocmma Ha
Lpyxxecmeomo. [onbiHumenHu puckoge u Opyau Hecu2ypHU cbbumusi, 6KIYUMESHO makuea,
Koumo roHacmosiuieM He ca u3eecmHu Ha [pyxecmeomo unu ce cyumam oOm Hez2o 3a
HecbWecmeeHU, CbWo Mozam Oa umam 3HadyumesneH HebrazornpusmeH egekm ebpxy bu3Heca,
UHAHCO80MO My CbCMOSHUE UflU pe3yrmamume om Hea2o8ume orepayuu, Unu e 8b3MOXHO 0a
dosedam 0o HamarieHUe Ha cmoluHocmma Ha Akyuume Ha [pyxecmeomo.

Puckoseme, cebpsaHu ¢ deliHocmma Ha [pyxecmeomo, mozam Hau-obuwjo 0a 6bdam pasderieHu Ha
cucmeMHu (obwu) u HecucmeMHu (cebp3aHu ¢ deliHocmma Ha [pyxecmeomo u ompacsria, 8 Kolmo
ussbpuwsa deliHocm).

CuncremMHum puckoBe

CucrtemHute puckose npoun3Tn4vaTt OT BBHLUHUTE YCNOBUA, NpPU KOUTO onepupat MKOHOMUYECKUTE
Cy68KTI/I, KaToO OKasBaT MNpAKO BIIMAHUE BbBPXY ,D,pY)KeCTBOTO. Tvi kato ca CBbp3aHu C nasapa u
Makpocpenara, B KOATO ,D,py)KeCTBOTO d)yHKLI,I/IOHI/Ipa, CUCTEMHUTE pPUCKOBE HE Morat aa Ovbaar
ynpaBndaBaHn OT MEHUOXMbHTa Ha ﬂpy)KeCTBOTO N Hanarat c1=o6pa3;|BaHe Ha onepatnBHata u”
MHBECTULMOHHATa My MNOJINTUKA C BCEKU OT TAX — MNOJINTUHECKUN, MaAKPOMKOHOMUYECKWU, BallyTeH,
OaHbY€eH, KpeaguTeH PUCK Ha AbpXXaBaTta 1 gp.

lMonumu4ecku puck

Mpe3 nocnegHute 30 rogvHU MOMAMTMYECKOTO U COLMANTHO-UKOHOMUYECKOTO pasBuTue Ha bbnrapus
npeMmnHaBsa npe3 pasnuMyHU eTanu, Kato HaW-BaXHUAT OT TAX € noarotoBkata W nocneaBalloTo
npucbeavHaBaHe Ha bbnrapus kbm EBponenckus cbio3d Ha 1 aHyapu 2007 T.

Bbnpeku douHaHcoBaTa kpusa, npes To3u nepuof bbnrapus nocTurHa peaneH UKOHOMUYECKN pacTex
N UHaAHCOBa YCTOMYMBOCT, KOWUTO, AOPM [a He Ce MnpeBpbLiaT aBTOMATMYHO B MOMAUTMYECKa
cTabunHocT, onpedeneHo nosuwnxa OoBepueTo M nogobpuxa umuaxa Ha cTpaHata. bbaewmsr
pacTex Ha MKOHOMMKaTa, BCe Mak, Lie MpoAbIiKM Aa 3aBUCK OT MoNuTMYEecKaTa BOMs 3a NpOBEXAaHe
Ha WMKOHOMMYECKM pedopMM M MNpoAb/HKaBalWoTO credBaHe Ha Haun-gobpute npaktmkm Ha EC.
Hes3aBMCMMO OT BCWMYKM MO3UTMBM Ha 4NeHCTBOTO Ha bbnrapua B EC, HaAmMa rapaHuus, uye
NpaBWTENCTBOTO Ha CTpaHaTa e NpoBeXxda BApHaTa MKOHOMMYecKa MONMTUKa U 4Ye e ycree Aa s
agMuHUCTpupa edekTuBHO. AKO YNpaBfieHMETO Ha CTpaHaTa He ycnee fda cb3fade (MHaHcoBa
CUrypHOCT W npeaBuMaMMa cpefa 3a WKOHOMMYeckuTe cybekTu B CTpaHaTta, ToBa MOXe [a uma
CblUecTBEH HebnaronpusaTeH edekT BbpXy AeMHOCTTa Ha [pyKeCTBOTO, ONepaTuBHUTE pesynTtaTu u
(HPUHAHCOBOTO MY CbCTOSIHUE.

HactoswoTo npaButencteo 6ewe n3bpaHo ot HapogHoTto cbbpaHue npe3 m. man 2017 r. ¢ maHgaT
Ha naptuata [EPB (,[paxgaHu 3a eBponencko pasBuTue Ha bbnrapua“) cnep npencpoyHn
naprnameHTapHm u3bopu, nocregBany oOcTaBkaTa Ha kabuHeT, BOAeH OT cbliaTa nonuMTu4ecka
cdopmauusa n HenHna npegcenaten bonko bopucos. TekywoTo NpPaBUTENCTBO € KOaNUUMOHHO, KaTo
ocBeH npeactasutenn Ha NEPB B Hero yyacTtBaTt m npeacrtaButenu Ha koanuvuuaTa ,0O06eguHeHu
natpmoTtn®. Kbm Havanoto Ha 2019 r. nonmutmyeckaTa obBCTaHOBKA B CTpaHata € OTHOCUTENHO
ctabunHa, kato crnegBawmte wu3bopu B CcTpaHaTa, 3a EBponerickm napnameHT u  MecTHa
aAMUHUCTpaUns, crneaBa fa ce npoBedaT CbOTBETHO Mpe3 Mal M oKToMBpu/Hoemspu 2019 r.

15



Bbnpekn HAKoW pasHornacus B ynpasnsiBallaTa Koanuuusi, He ce ovyepTaBa HernocpeacTBeH pUcK oT
HeMHOTO pasnagaHe. B cblIOTO Bpeme, nMpaBuTerncTBEHATa MOMNWTMKa € MoJKpeneHa oT CTabumHo
napramMeHTapHO MHO3MHCTBO. HesaBMCMMO OT TOBa, HSIMa CUIYPHOCT, Ye B CTpaHaTta HsiMa fda ce
NnosiBAT (paKTopW, KOUTO Aa MopoAsT OOLECTBEHO M MONUTUYECKO HampexeHve, ga gosedaT [o
3HauuTesIHa U psiska NPoMsiHa B NMONUTUYECKATE Y MKOHOMMUYECKUTE YCIIOBMSl B CTpaHaTa, KOeTo MOXe
Ja MMa CblUecTBeH HeGnaronpusiTeH egeKkT Bbpxy AeWHOCTTa Ha [pyKecTBOTO, onepaTtuBHUTE
pe3ynTaTu U (PUHAHCOBOTO MY CbCTOSIHME.

CamoTo nmpucbeavHsiBaHe Ha bbnrapusi kbm EC, ocBeH akT C OFPOMHO MOMUTUYECKO 3HA4YeHue,
npogbikaBa [da € CBbp3aHO M C MHOIO npeAav3BuMKaTernictBa. Te ca MOpPoOAEeHM He camo OT
npogbikaeawmTte pedopmu B bbnrapma kato 4act OT npoueca Ha nHTerpauust B OBLHOCTTa, HO 1
AVHaMuKaTa Ha pasBuTMe Ha npouecuTe Ha uHTerpaumsi B camusa EC. Teau npouecu ca cBbp3aHu CbC
CEPUO3HN MOSNUTUYECKN, UKOHOMWMYECKM U MHCTUTYLMOHAIHW MPOMEHW, KOUTO TPyAHO ycnsBaT Aa
CbBMECTAT MHTEPECUTE Ha BCUYKM CTPaHU-YNeHKN. Hama rapaHums, Yye Te3u npouecu e npuknioyar
YCMELLHO UNW Ye HauWoHanHWAT uHTepec Ha bbnrapus we 6bae rapaHTupaH. Hama rapaHums u, ye
nsnnsaHeto Ha BenukobputaHua ot EC Hama pa npeausBuka 3agbnbovaBaHe Ha aes-
WHTEerpauuoHHUTe HacTpOeHUs B OpPYrM CTpaHu OT Cbio3a U CbOTBETHO [a MNpeam3BuKa CEepUO3HU
NONNTUYECKN N UKOHOMUYECKN CbTPECEHUS 3a BCUYKM CTPaHN-YNEHKN, BKNOUMTENHO Bbnrapums.

MN3BbH KOHTEKCTa Ha uneHcTBoto B EC u BbTpelHononutuyeckute TpyaHOCTM, Obnrapckarta
nofMTUyecka cucTemMa € Yys3BMMa W OT €BeHTyallHu WKOHOMWYECKM TPYAHOCTM, coumasHa
HecTabWIHOCT, opraHuavpaHa MPecTbMHOCT M kopynuus. EfHa noTeHuuanHa HecTabUIHOCT Ha
WHCTUTYLUMTE B OAbpXKaBaTa MOXe [4a MMa 3HauuTerneH HebrnaronpusTeH edekT Bbpxy AEAHOCTTa Ha
[pyXecTBOTO, OnepaTMBHUTE pe3ynTaTh U (PUHAHCOBOTO MY CbCTOSIHUE.

[pyKecTBOTO € ysSA3BUMO WM OT BBLHLUHOMOMUTUYECKUTE PUCKOBE U TEXHUTE Npekn edekTn BbpXy
MKOHOMUKaTa Ha bbnrapus. N3BbH hopcMaxopHUTe obCTOATENCTBaA, BCE NO-YECTO UKOHOMUYECKUTE
OrpaHNYeHnsi ce M3MOon3BaT KaTo CPeACTBO 3a HanaraHe Ha MONMTUYECKU CaHKUMM, KOeTO MOXe Aa
aosefe 0O CepPUO3HN MKOHOMMYECKM LLETH 38 MKOHOMUYeckuTe cybektn B bbrrapuvs, BkniounTenHo 3a
OpyxecTBOTO.

MakpoukoHoMu4YecKu puckose

Pesyntatnte oT onepauuuTe Ha [pyXecTBOTO M (PUHAHCOBOTO MY CbCTOSIHUE 3aBUCHAT KakTo OT
CbCTOSIHUETO Ha MaKpoMKOHOMMWYeckaTa cpega B Bbnrapusa, Taka M oT obliata WKOHOMUYEcKa
CUTyaLus B CBETOBEH mallab.

Obwo 3a npodykyusima Ha Anmazecm

OcHOBHUTE NMPOAYKTM Ha [pyKeCTBOTO ca TpaguLMOHEH eTaHon, ouoeTtaHon u DDGS, kouto GuBat
M3NOM3BaHW KaTo MEXOMHHW MNPOAYKTU B pasfnvyHM NPOU3BOACTBEHM Mpouecu OT Obnrapcku u
YyXaecTpaHHM komnaHuu. [opagym ToBa MOXe fa Ce O4vakBa, Ye MpW HacTbMBaHe Ha cnajg Ha
MecTHaTa W/unu pervoHanHata MKOHOMMKA, TbPCEHETO 3a MpPOoAYKTUTE Ha [pyXecTBOTO MOXe Aa
Hamarnee, a, PUHAHCOBOTO MY CbCTOSIHWE U pe3ynTaTuTe OT HEroBMUTE onepauun ga 6baaT NOBNUSIHU
HeraTuBHO.

Ot 2010 r. Hacam UKOHOMMYecKaTa akTUBHOCT B Bbnrapusa u kato uano 3a KOronstouHa Espona ce
nopgobpsiea nop BhvsHUE Ha pasnUuHU PaKkTopuM Kato pbCT B NOTpebneHueTo u MHBECTULUUTE.
Bbnpekn TOoBa B pernoHa ce nposiBABAT PasfvyHW MaKpPOMKOHOMUYECKM PUCKOBE, CBbP3aHU CbC
cneunduyHn akTopu 3a OTAENHUTE MKOHOMUKK. [pymMep 3a TakbB pucCK € 3abaBAHETO Ha TypckaTa
MKOHOMMKA, CBbP3aHO C PA3KOTO NMOEBTUHSABaHE Ha TypckaTa nupa npes3 2018 r. Ako TemnoBeTe Ha
MKOHOMMYECKN pacTex ce 3abaBsAT ycToMdMBO 3a pervoHa Ha HOroustouHa EBpona, kbgeTo ca
doKycMpaHu OCHOBHUTE Npogaxbu Ha [pyxecTBOTO, ToraBa TO MOXe Aa He ycnee ga MocTurHe
OYakBaHWUTE (PMHAHCOBU M OnepaTUBHU pe3ynTaTu.

MaKpOMKOHOMUYECKN PUCKOBE 3a eBponeickata MKOHOMMKA KaTo LANO Bb3HMKBAT M OT 04YaKBAHOTO
3aTaraHe Ha napuuyHaTa nonutuka Ha ELIB v cboTBeTHOTO noBulaBaHe Ha nuxBuTe B EBpona.
[pykecTBOTO He MOXXe [ja KOHTPONMpa pUcka OT NOCKbMBaHe Ha NpUBMeYeHns (OUHAHCOB pecypc, HO
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criefBa ga oTOenexum, Ye Mpy yCrewHo nracvMpaHe Ha uenus pasvep Ha [MpeanaraHeTo, YacT oT
cpeacrTeaTta we 6baaT U3non3eaHy 3a AOMbIHUTENHO peayLuupaHe Ha 3aeMHUsA KanuTan.

3a WHpopMaLMa OTHOCHO MAaKpPOMKOHOMWYECKOTO pa3BuTue Ha bBbnrapus BwxTe ,llpernen Ha
nHOycTpusaTa - bBenrapckata nkoHoMuKa”.

Buoemaron

MasapbT Ha OuoropmBa B EBponenckus cbio3, n B bbnrapusi, B YaCTHOCT, € OTHOCUTENHO Mnag, KaTo
OCHOBHOTO CW pasBuTMe TOW Tbpnu B nepuoda cned npuemaHe Ha [AupektuBa 2009/28/EO
(OupektuBa 3a BbH3OGHOBAEMUTE EHEPrUMHU UITOYHULM) M TPAHCMOHUPAHETO M B HALMOHaNHOTO
3akoHogaTtencTBo. Bunpekn rmobanHata dmHaHcOBa kpusa M UANOCTHUA cnaj B notpebneHneTo Ha
b6eH3anH B EC, nasapbt Ha 6uoetaHon B EC pacte B obem B nepuoga 2008-2011 r.
3akoHogaTencTsoTo B bbnrapusi BbBexaa 3a0b/PKUTENHOTO cMecBaHe Ha 6eH3nHa ¢ GuoetaHon oT
Mecey toHM 2012 r., KOeTO cbBrnaga C nepuos Ha yckopsiBaHe Ha MKOHOMWYECKUSt PbCT B cTpaHaTta 1
Bb3CTaHOBSIBaHe Ha NOTpebneHneTo Ha ropmsa.

Hama rapaHuum obaue, ve npn npodsneHne Ha MKOHOMUYECKa Kpusa B O6baeLue, TbpPCEHETO Ha
6|/|orop|/|Ba HAMa ga 6bae NOBMMSIHO He6J'IaFOI'IpMF|THO oT d)aKTOpI/I KaTtoO HamalneHa MKOHOMW4YeCKa
adKTUBHOCT, BWUCOKa 6e3pa60TML|,a, cnag Ha nokynartenHarta CMOCOBHOCT 1 Opyru, KOUTO OKasBat
BInMnAHME Ha Uenna na3ap Ha ropmea.

MpomsiHa Ha ebHWHOMBP206CKUSI pexum Ha EC kbM mpemu cmpaHu Moxe Oa 3acezHe
He61a2onpusimHoO eKkcriopmHume onepayuu Ha [pyxecmeomo

Mpe3 2018 r. dpyxecTtBoTO Npogasa Hag 90% ot DDGS n Hag 30% OT TpaauUMOHHUSA eTaHOMN U3BBLH
EC u eguH paspuB B TbpProBckuTe B3auMOOTHoLeHus mexay EC v gbpxaBuTe, KOMTO Ca OCHOBHMU
nasapu 3a [pyxecTBoTo, nocneaBaH OT BbBEXAAHETO Ha TapudHU U HeTapudHU OorpaHnyeHuns, ou
OrpaHMyunI 3Ha4YNTENHO Bb3MOXHOCTUTE 3a peanunsauuns 3a Te3n NpuxoaHn cerMeHTn n 6u goesen go
BrnoLlaBaHe Ha PUHAHCOBOTO CbCTOSAHME Ha [pyKeCTBOTO U pe3ynTaTuTe OT HEroBUTE onepavlmu.

UHcbniayuoHeH puck

MHNauMoHHUAT pUCK NpeacTaBnsiBa puUcK OT obeslieHka Ha MecTHaTa BanyTa M HamarneHue Ha
nokynatenHata i cuna. PUCKbT OT NoBulIaBaHe Ha MH(NauuaTa Bnusie Bbpxy [pyKecTBoTo, OT eqHa
CTpaHa, B MOCOKa HaMansiBaHe Ha MOTPeOMTeNcKOTO TbpceHe, a OT Jpyra - Npeau3BMKBa
noBulaBaHe Ha pasxoguTe Ha [pyKecTBOTO, KOETO Mpu Nunca Ha pbCT B npodaxbuTe, BoAM
AVPEKTHO A0 HamarsiBaHe Ha oMHaHCOBMS pe3ynTarT.

Bbbnrapckata nkoHomMmuka yHKUMOHMpaLle B AednaumoHHa cpefa B npoabrikeHne Ha 3.5 1., kaTto oT
cpegata Ha 2017 r. cTpaHata ce BbpHa KbM WHGnauma. Kem kpas Ha M. gekemBpu 2018 r.,
CPEIHOTOMLLHWSIT XapMOHU3MPaH MHOEKC Ha MOTPEBUTENCKUTE LEHWM Bb3nu3a Ha 3.2%' . Bbnpeku
nporHo3ute 3a 3anasBaHe Ha BuUcoka Ba3oBa MHGaumMsa npes crneasaliute ABe roanHu, B MOMEHTa
He ce O4YakBa Ta A NpPeBULIM 3HAYMTENHO ueneBute HuBa Ha ELIB ot 2%. B cbwoto Bpewme,
bbnrapua e cunHo dokycupaHa Bbpxy UHGMALMOHHUTE M3UCKBaHUS 3a YneHCTBO B EBpo3oHaTa u
BbMNPEKM Ye AbpXKaBaTa He pasnonara CbC CTaHOAPTHUS MHCTPYMEHTapMyM Ha napvyHaTa nonutuka,
Tasan SAcCHO pJdeduHMpaHa LUen OocurypsieBa BWCOKO HMBO Ha WHGMauuoHHa npeaBuMaMMocT 3a
NKOHOMWYECKUTE CYyBeKTN.

BanymeH puck

Ot 1997 r. B Bwnrapusa gencrtea cuctema Ha BanyTeH 60pA, CboOpasHO KOATO KypCcbT Ha GbnrapckaTa
Banyta, neBbT, 6e duKcupaH NbpBOHAYarHO KbM repMaHckata Mapka W cref ToBa, cref
cb3faBaHeTo Ha EBpo3oHaTa, kbM eBpoTo. MNoaabpxaHeTo Ha cucTteMaTa Ha BanyTeH 6opa ce cmaTa
3a 0CODEHO CblLUEeCTBEH €NfleMeHT OT WKOHOMMYeckaTa pedopma B bbnrapus u  usuckea
npogbikaeallia MonuTMyYecka Moakpena 3a BodeHaTa He-uHdnauuoHHa nonutuka. CTtporute

 YsmouHuk: HCU
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npaeuna Ha BanyTHMs Gopa, KOMTO M3KNoYBaT KakTo geBanBauusTa (obesleHsiBaHeTO) Ha Kypca,
Taka M He3aBWcUMaTa MOHeTapHa MoNuTMKa, MOXe Aa He OTroBapsAT Ha ObaelmTe NOTPeOHOCTU Ha
Obnrapckata MKOHOMMKAa. Bbnpeku ToBa ce ovakBa, 4e cuctemaTta Ha BanyteH 6opg we Obae
3anaseHa, 4okaTo cTpaHaTa ce npucbeauHu kbM EBpo3oHaTa, HO HSIMa CUrypHOCT, Ye ToBa Lie 6bae
nocturHato. Hesaeucumo, Ye Bbnrapusi otroBaps Ha cpopmanHuTe M3UCKBaHUSI 3a YNEHCTBO, KaTo
npeyka 3a NPUCbEOUHSIBAHETO Ce CO4YM NUncaTa Ha peanHa KOHBepreHuumst Ha Bbnrapusi kbMm
cTpaHuTe OT EBpo30HaTa, OCHOBHO UHCTUTYLIMOHANHUTE CnaboCTh 1 HUCKWA XXM3HEH cTaHaapT. [opw
Bvnrapus oa 6boe nokaHeHa 3a uneH Ha EBpo3oHaTa, HAMa rapaHumsa npu Kakeu ycnosusi (Kypc Ha
neBa KbM €BpPOTO) LLie CTaHe ToBa.

B momeHTa Bbrrapusi e crtapTupana npouegypa 3a MpUCbeAVHsIBaHE KbM BalyTHO-KYPCOBUS
mexaHu3bM ERM I, koeTo e pearnHa cTblka KbM CPeaHOCPOYHO NpUcbeamnHsiBaHe kbM EBpo3oHaTa.

EnHa eBeHTyanHa aeBanBauusi Ha nesa 61 HanpaBwna NpPoAyKTUTe, Npeanarady oT [pyXecTBOTO Ha
€KCMOopPTHWUTE nasapw Mo-MpUBMEKATENHN 33 YYKOECTPAHHUTE KIMEHTU NPU €4HO M CbLUO JIEBOBO
LEeHOBO u3paxeHne. B cblwoTo BpemMe efHo 3Haummo obesueHsiBaHe Ha neBa 6y umano
HebnaronpusTeH edekT BbpXy MECTHWUTE KIMMEHTU Ha [pyXecTBOTO U npuxoauTe, peanuavpaHu oT
Obnrapckms nasap.

B mMomeHTa npuxoaute B uyykaecTpaHHa BanyTa ca B eBpo. Hsama rapaHumsi, Yye Tasu Tbproecka
nonMTKa HeAMa fa ce MpPOMeHW, CbOTBETHO NpuxoauTe M nevanbata Ha [pyxecTBOTO Aa cTaHat
3aBUCMMU OT hryKTyaLMNTE Ha eBPOTO/NeBa KbM Kypca Ha ApYrM OCHOBHW UM PErMOHarHu BanyTu.

JluxeeH puck

JInxBEHUAT pUCK € CBBbp3aH C Bb3MOXHOCTTa 3a NPOMsiHa Ha NpeobnagaBalinTe NMXBEHW paBHWLA B
cTpaHata. ToBa Ou ce OTpasuno BbpXy OeNHOCTTa Ha [py)eCTBOTO, AOKONKOTO MPW paBHU OpYru
YCIoBusi NpoMsaHaTa Ha NMXBEHUTE paBHMLLA BOAM [0 MPOMsHa B LeHaTa Ha (PMHaHCOBUS pecypc,
n3nonseaH oT [JpykeCTBOTO Npu OCbLLECTBABaHE Ha pasnnyHU NPOEKTU.

Yeunuarta Ha depepanHuss Peseps u EBponeiickata LleHTpanHa bBaHka 3a npeoponsiBaHe Ha
edeKkTuTe OT CBETOBHAaTa (PMHAHCOBO-MKOHOMUYECKA KpU3a Ype3 BrnvBaHe Ha NUKBUOHOCT AoBenoxa
00 PeKOPAHO HUCKM NMXBEHU paBHULLA Ha MexayHapoaHuTe pmHaHcoBM nasapu. B cbLoTo Bpeme, B
Bbnrapusa TeHgeHUMsTa Ha crag Ha NUXBWUTE Ce noaabpXa M OT 3HaYuUTenHwWs cBobodeH pecypc OoT
0enosntn Ha upmMm Kn rpaxgaHn, C KOWTO pasnonaraT (PUHAHCOBUTE WHCTUTYUUWU WU KOWTO
OOMbIHUTENHO CBans ,ueHaTta Ha napuTe”.

Cnep kato npe3 2016 r. depepanHuaT pe3epB MPOMEHM MNapuyHata Cu MONMTUKA npensug
CTabuNHOTO WMKOHOMMYECKO Bb3cTaHoBABaHe B CALL u 3anodyHa nOCTENeHHO u3TernsHe Ha
NUKBUOHOCT W BOUraHe Ha nuxeBuTe, NogobHW CTbNKM 3a BAuraHe Ha 6asoBaTa nvMxeBa ce o4yakeBa Aa
npeanpueme n ELUB B EBpo3oHaTa kbM kpas Ha 2019 r. Bcuuko TOBa e goBede A0 NaBHO
yBernuyaBaHe Ha LieHaTa Ha ouHaHCOBUs pecypc 1 B bbnrapus.

[pyxecTBOTO NnaHMpa Aa 13nonaBa 4act oT HabpaHuTe cpeactBa (Bux: M3nonseaHe Ha HabpaHume
cpedcmea) 3a u3nnallaHe Ha 3HauyuTenHa 4acT OT JIMXBOHOCHUTE CU 3aabibkeHust. B cniyyan, ve
OpyxecTBOTO He ycree Aa Habepe usinata cyma Ha lNMpeanaraHeTo v Aa noracu 3aemute cu, TO Le
OCTaHe ysi3BMMO 3a JIMXBEHMWS PUCK Creq U3TudaHe Ha 5-rogulliHnst Nepyog Ha CKItoYeHUTE Coenku 3a
dUKCMpaHe Ha §MXBEHUS MNPOLEHT (NMMxBeH cyan) npe3 mapT 2024 r. ToraBa € Bb3MOXHO
YBEJNIMYEHNETO Ha LeHaTa Ha (MHAHCOBUS pecypc Aa yBenuuum puHaHCOBUTE pasxoaM Ha
[pyXecTBOTO 1 OTTaM Aa NOBNMsie HeraTMBHO Ha pe3ynTaTuTe 1 OUHAHCOBOTO MYy CbCTOSIHUE.

Puck, cebp3aH ¢ 6e3pabomuuya

BespaboTtuuarta B Bwnrapma Hamansasa NOCTOSHHO OT kpas Ha 2013 r. u KbM MoMeHTa (AHyapu 2019

r.) goctura 4,9%°. TTONOKUTENHOTO WKOHOMUYECKO pa3BWTWEe Ha CTpaHaTa, HerpeKbCHaToO
HapacTBaluMTe 06OpOTU B MPOM3BOACTBOTO W YCryrMtTe Cb3gagoxa MHOMO HOBWM paboTHM MecTa U

2
Ce30oHHoO u3enadeHa, cpedHornpemearneHa 3a rnepuoda, Eurostat
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noBnnaxa M3KNM4YUTENHO 6]'IaFOI'IpI/IF|THO BbpPXYy nasapa Ha Tpyaa. OuvakBaHusiTa M Ha MMHMCTepCTBO
Ha d)MHaHCMTe N Ha EBpOI‘IeVICKaTa KOMUCHUA ca 6e3pa60T|/|u,aTa Oa npoabInkn Aa HamManAaBa, BbNpeKku
Ye TOBa le cTaBa C Mo-HMUckM TemnoBe. CBHOTBETHO Ce O4yakBa Ada npoabinkaBa Aa pacte U
pasnonaraeMmaT goxoa Ha AOMaKMHCTBATA, I'IOTpGGJ'IeHVIeTO Ha CTOKM MU YyCnyrn OT HacelieHUeTo,
KaKTO N TEXHUTE LIeHU.

lMpomMsiHa B Ta3n NONOXUTENHA TEHAEHUNSA U e4HO EBEHTYarlHO yBennyeHne Ha 6e3paboTtmuarta Mmoxe
Ja [oBege [0 OrpaHMyaBaHe Ha pasnofiaraeMuite  [oxoau, CbOTBETHO HamansBaHe Ha
noTpebneHneTo Ha KpanHUTe NPOAYKTWU, 3a KOUTO NpoAayKUMsaTa Ha AnmarecT € MeXavHHa CypOBUHA.
MopobHa cutyaums 6u gosena nNpeguMHO OO HamansiBaHe Ha npojaBaHuTe obemMy Ha MeCTHUS
nasap, Tbil KaTo NPoAaXHWTE LieHW [0 ronsiMa CTeneH ce onpefensT OT rrnobanHo AencTealiu
dakTtopu. [NposBNneHMeTo Ha TO3M puck OM oOKasano HeratTMBHO BMMsIHME BbLPXY MNpuxoaute u
pesyntatute Ha [pyxectBoto. B cbLloTO Bpeme TpsbBa aa otbenexum, ye AnmarecT npogasa
3HAYUTESTHO MO-TONSAMO KONMYECTBO €TaHON CrnpsiMO COBCTBEHOTO MPOU3BOACTBO. [1py noHwxaBaHe
Ha TbPCEHETO Ha pas3nuYHM BUAOBE €TaHON, EMWUTEHTBT MOXe [da orpaHuyn TbproBusatTa W
npepaboTka Ha BHOCEH ETaHOJI, KaTO MO TO3M Ha4MH OrpaHW4YM OO WM3BECTHa CTeneH cnaga Ha
Map>XoBeTE CU Ha neyvanba.

Puck om npomsiHa e OaHbYHOMO/aKUU3HO ob6niazaHe u Heb6JsIa20MPUSIMHO MbJIKyeaHe Ha
daHbYHUMe 3aKOHU

ETaHonbT, B 4acTHOCT OMoeTaHONbT, ca aKUM3HU CTOKM M KaTo TakMBa noanexaTr Ha obnaraHe c
aKumM3, cblnacHo pasnopeabute Ha 3akoHa 3a akuuauTe M gaHbyHuTe cknagose. CbOTBETHO,
AnmarecT npuTexasa nuueH3 3a JaHbueH cknag, usgageH ot AreHums MutHuum.

lMpe3 nocnegHuTe rogvMHM ObMArapckata gaHbyHa cucTeMa, CbOTBETHO akuM3Hata cuctema, ce
3ana3Ba OTHocuTenHo ctabwnHa GnarogapeHue Ha crporata dwmckanHa gucuunnuHa. Benpekn ve
npegusBukaTencrBarta Ha CBeTOBHaTa (PUHAHCOBA W MKOHOMMYECKA KpM3a OKasdaxa CWIEeH HaTuck
BbpPXy YCTOMYMBOCTTa Ha OlogkeTra Ha cTpaHaTa, TO3W pUCK KbM MOMEHTa € npeogonsH. Hama
rapaHuum, obaye, 4e nop BNUSHME Ha MOMUTUYECKWU, MKOHOMMYECKU nnn Aemorpadpcku dakropw,
cucTemMaTta Ha OaHbYyHO M akum3HO obrnaraHe HAMa fa npeTbpnu nM3MeHeHue B GbAelle, kKaTo Te3u
npoMeHu morat ga 6baart B noBeve Unm No-Marnka CTeneH HeraTMBHU 3a TbProBckute cybekTun. Ako
OaHbYHUTE 3aKOHW K pa3nopenbu, npunoxumm cnpsimo Anmarect, 6b4aT M3MEHEHU, TOBA MOXe Aa
uMma cblUuecTBeH HebnaronpusTeH edekT Bbpxy pesynratute OoT onepauunte Ha [pyXKecTBOTO U
(PMHaHCOBOTO MY CbCTOSIHME.

JonbnHUTENHO HSAKOM pasnopenbu Ha JaHbYHUTE 3aKOHM Ca HEACHM, YECTO NUNCBA eOQUHOAYLLIHO UMK
edHaKBO Tb/IKyBaHe Ha 3aKkoHa WNM egHoobpasHa MpakTMka Ha AaHbyHuTe Bnactu. [lopagu
Pa3fMYHOTO TbIKYBaHEe Ha OaHbYHWUTE 3aKOHW, PUCKBbT CBbp3aH C ObnrapckuTe OaHb4YHM 3aKOHU
MOXe [a Cce OKaxke MO-rofisiM, OTKOMKOTO MpW APYrM OaHbYHW HOPUCOVKUUM B PasBUTUTE CTPaHW.
HdaHbyHuTe BRacT MoraT [a npunoxaT Mo-B3vuckaTeneH noaxod Mpu WHTeprnpeTupaHeTo Ha
3aKOHOOATENCTBOTO U [AaHb4YyHUTe peBusun. ToBa, 3aegHO C MHTEH3UMULMPaAHETO Ha ycunuata 3a
cbbvpaHe Ha daHbUM B pesynTaT Ha HYXauTe Ha OlomkeTa, MOXe Oa aoBede A0 yBenvyeHue Ha
obxBaTa M YyecToTaTa Ha AaHbYHUTE MpoBepku. lMo-crneunanHo, Bb3MOXHO € AaHb4yHUTe BracTu aa
ocrnopsaTt TpaHCaKUMu U OeMHOCTU, KOUTO He ca GunM ocropBaHu OO0 TO3N MOMEHT. B pesyntaT Ha
TOBa MoraT Aa 6baaT HauUCNeHN 3HaYUTENHN OOMbIHUTENHU OaHbLM, aKUM3W, FMoGU U NMUXBMK.

,D,DY)KGCTBOTO HEe MOXe Oa rapaHtupa, 4ye 6'bJ'IFapCKI/1Te OaHb4YHM BNMAaCcTh HAMa Oa Agagat pas3finyHo,
HeGJ'IaFOI'IpMFlTHO TblIKyBaHe Ha npunaraHumte oT ,D,py)l(eCTBOTO OaHb4YHN U aKUU3HU paanope,q6v1, a
TOBa MOXe Oa uma He6naror|pv1;|TeH e(*)eKT BbpPXYy OunsHeca Ha ,D,py)l(eCTBOTO, (bMHaHCOBOTO My
CbCTOSIHME W/nnn pe3yntaTtute OT HerosuTe onepaunn.

MHBecTUTOpUTE TpsAGBa CbLLO Taka Aa B3emaT rnof BHUMMaHWe, Ye CTOMHOCTTa Ha WMHBecTUUMsATa B
NPUBUNErMPOBaHN akuun Ha [pyXecTBOTo, MoXe Aa 6bae HebnaronpusTHO 3acerHaTta OT NPOMEeHU B
OelCTBalloTO [JaHbYyHO 3aKOHOAATENCTBO, OTHOCHO o6GnaraHe Ha AOMBUOEHTUTE, BKIIOYUTENHO B
HEeroBOTO TbIIKyBaHe 1 NpunaraHe.
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Puck om npomsiHa Ha KpeQumHus pelimuHa Ha bbnzapus

KpeanTHMAaT pUck Ha AbpXaBaTa € PUCKLT OT HEBB3MOXHOCT UMM HeXenaHwe 3a nocpeliaHe Ha
npeacroswuTe nnawaHms no gbnra. NocnegHaTta npoMsaHa Ha KpeaUTHUA PEUTUMHN Ha Bbnrapus e ot
M. HoemBpu 2018 r., korato Fitch n S&P noTBbpauxa WHBECTULMOHHUS KPeOUTEH PEWTUHI Ha
Bbnrapus ot cbotBeTHO “BBB” cbe cTabunHa nepcnektua, 1 BBB- ¢ nonoxurenHa. B ocHoBaTta Ha
MHEHUsITa M Ha ABeTe areHuum ca crabunHuTe nyoenmMyHn UHAHCK W NEepcrnekTMBuTe  OT
npucbeavHsiBaHe Ha cTpaHata kbM ERM Il npe3 cnegpawmrte 12-18 meceua. 3a uHdopmaums
OTHOCHO aKkTyanHUTe KbM MOMEHTA OLEeHKW Ha KpeOUTHUTE areHuun no penTuHra Ha ctpaHarta, BUXKTe
“lNpeaned Ha uHOycmpusima - bbrneapckama UKOHOMUKa'”.

KpeanTHUAT peiTUHr 1 nepcnekTMBata ca edHW OT OCHOBHWTE NokasaTenu, KOUTO 4YyKOeCcTpaHHUTe
MHBECTUTOPMU pasrnexgaTt, Korato B3uMaT pelleHUsi OTHOCHO MHBECTULMWUTE CU B JajeHa AbpKaea.
EQHO eBEHTyasriHO MOHWXEHUE Ha KPeAUTHWUA PEeATUHr Ha Bbrrapus 61 o3HayaBano rno-BUCOK PUCK U
aBTOMaTU4YHO OW BAMIHANO O4YaKBaHWsSITA Ha WMHBECTUTOPUTE 3a AOXOAHOCT, KaTo MOTEHUManHUsT
HebnaronpusiteH edekT e ce u3passiBa KakTo B OCKbMSBAHETO Ha KanuTanoBWTE Pecypcu Ha
IpyKecTBOTO, Taka M B HamansBaHe Ha CTOMHOCTTa Ha WHBECTUUMSATA B akuuute My nopaau
yBenun4yaBaHeTo Ha pucKoBaTa NpemMusi.

Puckoee, cebp3aHu ¢ 6bj12apckama npasHa cucmema

Bbnpekn ye ot 2007 r. Hacam Bbnrapus BbBede peguua 3Ha4YMMWM 3aKOHOBUM UM KOHCTUTYLIMOHHM
pecbopMm n no-ronsgMaTa 4YacT OT ObMArapckoTo 3aKOHOAATESNICTBO € XapMOHM3UPaHO CbC
3akoHogaterncTteoTo Ha EC, npaBHaTa cuctema B cTpaHaTa BCe Olle € B Mpouec Ha pedopMupaHe.
lMpes eceHTa Ha 2018 r. EC oTt4yeTe Hanpenbk B cbaebHaTa pedopma B bbnrapus no oTHoWeHMe Ha
6opbarta ¢ opraHusnpaHaTa NpecTbMHOCT, rApaHTUPaAHETO Ha HE3aBUCMMOCTTa Ha cbaebHaTta BnacT u
B 3akoHojaTenHaTa cu [AevHOCT. HesaBucuMO OT ycnexute, MeXaHu3MbT 3a CbTPYAHUYECTBO U
NpoBeEpKa He € TMPUKIKYEH, KaTo npenopbyYBa npoabimkaBaHe Ha cbaebHata pedopma U
OTCTpaHsABaHe Ha crnabocTu Npu pascneaBaHe Ha KOpynuus No BUCOKUTE €TaxM Ha BnacTTa.

Bcreactene Ha ToBa, Moxe Jda Obae uaeHTUMUMpPaAH PUCK OT HedocTaTbLUM Ha mMpaBHaTa
MHppacTpyKTypa, KOUTO MoraT Ja MMaT 3a pe3ynTaT HEeCUrypHOCT, Bb3HMKBalla BbB Bpb3ka C
OCBLLECTBABAHETO Ha KOpPMNopaTMBHW OEWCTBUSA, OCLLIECTBABAHETO Ha Had3op M ApYrM BbNPOCH,
KOWTO MPUHLIMIMHO He Ce NOCTaBAT NoA CbMHEHWE B APYIv AbpXKaBu.

Puck om kamacmpoguyHu cLbumus

MpupoaHK KaTacTpoUYHM CbBUTUS, TEPOPUCTUYHIN aTaku U BOEHHWU UNK BpaxaebHW OeiCTBUSA, KakTo
N OTroBOPUTE Ha Te3n OEeWCTBUSA, MoraT Aa Cb3dadaT MKOHOMMYEcKa M MonuTUYecka HecUrypHocT,
KOSTO e Bb3MOXHO Aa UMa oTpuuaTeneH edekT BbpXy MKOHOMUYECKUTEe ycrnoBus B Bbnrapus u
€KCMOoPTHUTE AecTvHauuM Ha ArMarecT, a criegoBaTesiHoO U NPSiK U Henpsik HebrnaronpusiteH egexTt
BbpXy Ou3Heca Ha [JpykeCTBOTO, (PMHAHCOBOTO My CbCTOSIHWE U pesynTaTuTe OT HEroBUTE onepalun.

PuckoBe, cBbp3aHM C AeMHOCTTa Ha [pyXecTBOTO U C oTpachbila, B KOWUTO
OpyXecTBOTO U3BbLpLUBA AENHOCT

[pyecTBOTO Npov3Bexaa eTaHoN M CBbp3aHUTe C Hero NPOAYKTW, KOeTo ro Krnacuduumpa karto
MKOHOMMWYECKM OMepaTop B CEKTOP MPOU3BOACTBO Ha XMMWUYHM NpodykTu. MpoaykumsaTa Ha Anmarect
obaye ce M3non3Ba KaTo MEXOMHHA CypOBMHA NPV MPOM3BOACTBO Ha pasHOOGpasHU NPOAYKTH,
BKMoUNTENHO gobaBka KbM GeHauHa, B XpaHUTenHo-BKycoBaTa, hapMaleBTUYHaTa U KosmeTuyHaTa
npomMuiuneHocT. ToBa o6ycnaBs WHOMPEKTHOTO BIMAHME BbPXY AeiHOCTTa Ha [pyXecTBOTO Ha
PVCKOBE, KOMTO Ca XapakTepHW 3a OpPYrM CEeKTOpU Ha MKOHOMMKAaTa. B monoxuteneH acnekr, Tasu
avBepcuuKaumsa Ha KpaiHW nonssaTenu Ha eTaHomna M ApyruTe MPOAYKTM Ha [pyXecTBOTO AaBa
Bb3MOXHOCT 3a M3BECTHa MbBKAaBOCT U MOXe Aa MUHUMMU3MPa HEraTUBHUTE edPEKTU OT HACTbNBAHETO
Ha HAKOM OT pUCKoBeTE.
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lMazapbm Ha emaHOJ1 e U3KJIF04YUMEJIHO KOHKYpPeHmeH
BuoemaHon

MasapbT Ha 6uoetaHon B EC e cuUNHO KOHKypeHTeH, C Hucku Gapuepu 3a HaBnu3aHe Ha HOBWU
yyacTHUUK, brnarogapeHne Ha MepkuTe 3a Nofkpena Ha yBennyaBaHeTo Ha fena Ha Bb3obHoBAeMaTta
eHeprnsi B 00OWMSA eHeprmeH MuKC. Bbnpeku, ye nasapbT Ha GuoeTaHon ocTtaBa Ha OeduuuT C
HeJOCTUr Ha MECTHO €BPOMENCKO NMPOU3BOACTBO, MOCNEaHOTO ce yBenuyaea ¢ 11% Ha rogmwHa 6asa
3a nepuoga 2007-2016, koeTo NpeBMLIaBa TEMMNA Ha MOBULLIEHNE HA NOTPeBNeHneTO.

AnmarecT e eguMHCTBEeHaTa KoMMnaHus, KoATo npoussexaa buoetaHon B bbnrapus, kato npogykumsita
My e npefHasHayeHa MW3KMIYUTENHO 3a MeCcTHMs nasap. ChblueBpeMeHHO Han-6ru3kuTe ronemm
WHCTanauuu 3a npous3BOACTBO ce HamupaT B YHrapus (Hag 600 kM pascTtosiHue), KOeTo BoaAuM [0
M3BECTHO OrpaHMyaBaHe Ha KOHKypeHUMsiTa OT BHOC Ha Obnrapckua nasap nopagu No-BMCOKU
TPAHCMOPTHU PasxOAM W U3NCKBAHUSA 3a Hanvyue Ha MnowwW, npegHasHavyeHu 3a crneunduyHn
MUTHWYECKN Onepauuu, pernaMeHTMpaHM B 3akoHa 3a akuuM3uTe UM JaHbyHUTEe CKagoBe W
CBbp3aHMTe C HEro NoA3akoOHOBU HOpPMAaTWMBHM akToBe. [1poMsiHa B ropHOTO OBCTOSTENCTBO MOXe Aa
gosede Oo 3aryba Ha nasapeH Osn, M OoTTaM [0 BrowaBaHe BbB (PMHAHCOBOTO CbCTOSHUE U
pesynTtaTtu Ha [JpyXecTBOTO.

B ponbnHeHue, HeraTuBeH edekT BbpXy ObAeliuTe pesyntaTi Ha KOMMaHusTa MOXe [a OKaxe U
pelleHVe 3a HaBnM3aHe Ha nasapa Ha GuoeTaHomn Ha HSAKOW OT ApyrMTe MECTHW MPOM3BOAUTENM Ha
eTaHon. ToBa Hal-BEPOATHO OM Hamanuno KpahHuMTe LUeHu Ha OwumoeTtaHomna B bbnrapus, kato
CbLLIEBPEMEHHO MOBULLM LIEHNTE HA OCHOBHUTE CYPOBMHU 33 HErOBOTO NMPOU3BOACTBO. PesyntaThT 6u
ce 1M3pa3un B HamarnsiBaHe Ha MapXXOBeTe Ha KOMMaHusTa 1 orpaHM4aBaHe Ha nasapHus gsan. Tekyuo
TO3M PUCK Ce KOHTponuvpa OT AnMarecT 4Ype3 noggbpXaHe Ha U3KIMHYMTENHO BMcoKaTa ynctota Ha
npoussexgaHuns duoetaHon ot Hag 99.9% M ObNArOCPOYHUTE OTHOLUEHUS] C OCHOBHUS KIMWEHT, Tbi
KaTo HeroBoTO notpebneHne Ha BuoeTaHON NpeAcTaBnsBa OKOMO MNofioBMHaTa OT obema Ha MecTHUA
nasap 3a npogykra.

TpaduyuoHeH EmaHon

I'Iasapr Ha TpaguuMoOHEeH eTaHOI1 CblOo Ce XapaKTtepusmpa C BUCOKa KOHKYPEHTHOCT. BapvlepvlTe 3a
HaBnuM3aHe Morat Aa ce onpenendatr Karto Mo-HUCKUM CnpAMO fbroetaHona nopaan numncarta Ha
HeobxoaumocT 3a cemechLl,MpaHe N OOKa3BaHe Ha cnecTtAaBaHe Ha onpenenieH npoueHT BbrnepoaHun
emMumncumn npm npon3BoacTBoO.

B Bbnrapus uma 4 geictealluy ronemMy MHcTanaumMm 3a NpPoOu3BOACTBO Ha GMOETaHON U HAKOMKO Mo-
marnku. CTpaHaTa e HeTeH M3HOCUTEN Ha TPaAVLUMOHEH eTaHOM NMPU 3HAYUTENTHOTO MpEBULLEHME Ha
MPOM3BOACTBOTO CNPSIMO MECTHOTO noTpebneHne. CbOTBETHO, OT CbLUECTBEHO 3HaYyeHve 3a nasapa
ca pUCKOBETE, CBbP3aHMW C BbBEXAaHe Ha TapudHU M HeTapudHU OrpaHUYEHUs OT CTpaHWUTe
BHOCUTENN Ha GBbArapckM eTaHor, KakTo M LieHoBaTa KOHKYPEHLMS OT YyXAM MPOU3BOAUTENN, KOUTO
moraT Aa Npou3BeXaaT ¢ No-Hucka cebecToNHOCT Nopaan BpeMEHHU U NO-AbITOCPOYHU (haKkTopy.

C orneq Ha XapaKTepUCTMKMTE Ha nasapa, eBeHTyanHa 3ary6a Ha NnosuuMu Ha eKcropTHUTe nasapu
Ha [pyXecTBOTO MOXe [Oa oKaxe HebnaronpusateH edekT Bbpxy OenHOCTTa, (UMHAHCOBOTO
CbCTOSIHME U pe3ynTaTuTe oT onepauumTe Ha Anvarecrt.

DDGS

3a pasnuka OT eTaHomna, CyxudaT cnuptoBapeH octaTbk (DDGS) uma pasHoobpasHu 3amecTuTenu
KaTo XpaHuTenHa pJobaBka B >KMBOTHOBBACTBOTO. [loBMlaBaHeTO Ha KpanHaTa LUeHa Ha
npoussexaaHuss oT Anmarect DDGS npu 3ana3BaHe Ha LeHUTe npu Apyrn OOCTaBYMLM UMM Ha
HeroBuTe 3aMecTUTeNnu MoXe Ja nonpeyn Ha peanusauuata Ha npoaykuuaTa, Aa NoBULWKW HUBOTO Ha
CKIMaZioBUTE HANU4YHOCTM Haj HOPMAanHOTO W OTTaMm Ada AoBede OO0 BrollaBaHe Ha nokasaTenute 3a
NMKBUAHOCT M PEHTabUITHOCT Ha KOMNaHMATa U MHaAHCOBUTE pe3ynTaTn OT AeNHOCTTa.
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Puckoee, cebp3aHu ¢ NPOMsIHa € yeHume Ha OCHOEHUMEe CypPO8UHU 3a npou3eodcmeo Ha
emanon

Pesyntatute Ha [pyXeCcTBOTO [0 ronsima CTeneH 3aBUCAT OT LEHMTE Ha CYPOBMHWUTE, U3MON3BaHU
npu nNpouM3BOACTBO Ha OwuoeTtaHon (Han-Beye OopcoBaTa LeHa Ha uapeBuuaTta). [pyxecTBoTo
YaCTUYHO KOHTPONMpPa TO3WN PUCK YPE3 U3rPafeHns CKNagoB KanaumMTeT U Bb3MOXHOCT 33 CbXpaHeHue
Ha CcypoBMHa, MOKpuBawa pJo 6 Meceua OT MPOM3BOACTBEHUTE HYXAW. [1O-NMPOABIMKUTENHO
3abpKaHe Ha BUCOKW LieHW Ha 3emegenckarta npoaykuusi obade MoXe Aa MOBMMSiE 3HAYUTENHO Ha
pe3yntaTuTe U oMHAHCOBOTO CbCTOsIHME Ha [pyxecTBOTO, 0COBEHO, aKko CKNafoBMTE HaNUYHOCTU ca
n3yepnaHu U pbCTbT B CEOECTOMHOCTTA HE CE KOMMEHCUpa B JOrOBOPUTE C KpawmHUTE KNueHTu. B
OONbIIHEHWNE, YBENIMYEHNETO Ha LEHWTE Ha CYpOBMHUTE MOXE Ja MMa NoKaneH XapakTtep, KoeTo 6u
MOBULLUIIO KOHKYPEHTOCMOCOBHOCTTa Ha MPOAYKLUMS, BHAacsiHa OT ApYrM ObpXKaBu C NMO-HUCKU LIEHWN Ha
CYpPOBUHUTE.

C uen [a KoOHTponupa TO3M PUCK, 3aBOOAbT € KOHCTpyMpaH Oda npepaboTBa pasnvyHU BUOOBE
CYPOBMHU, CbabpKalLyM HULLIECTe, BKITIUYUTENHO LlapeBuLa, NeHnua, pbXx U Copro v Apyru HULWecTe-
CbAbpXKalLM 3bpHEHW KynTypu. ToBa Mno3BonisiBa [JpykeCTBOTO Aa NPeBKroYBa MPOU3BOACTBO KbM
MKOHOMUWYECKM Hali-usrogHaTa CypoBuHa. PasnuuHuTe npousBOACTBEHWM XapaKTepUCTUMKM Ha
pasnMYHUTE CYpPOBMHM He MO3BOSISIBAT Aa Ce rapaHTupa, Ye Tasu npomsiHa 6u goBena 4o 3anasBaHe
Ha ucTopudyeckata cebecTOMHOCT Ha pasnuyHMTe BuaoBe NpoAyKTW. [LOMbIHUTENHO € Bb3MOXHO
KNMMeHTUTe Ha npousBedeHuss etaHon v DDGS ga uauckeaT ToW Aa Gbae Npov3BedeH OT TOYHO
onpeaeneH TUM CypoBMHa.

Bb3mMoxHa e  HebnazonpusmHa npoMsHa 6 meHOeHUuume 3a  XpaHeHe @
JXXusomHoebOcmeomo, koemo Oa doeede 3o cnad e yeHume Ha DDGS Ha peauoHanHume
nasapu

Cyxust cnuptoBapeH octaTbk (DDGS) e BTOpMYEH NPOAYKT MpU NPOU3BOACTBOTO Ha €TaHON KaTto
MMa BMCOKa XpaHWTeNHa CTOWHOCT B >KMBOTHOBBACTBO. Bbhpeks ToBa € Bb3MOXHa MpoMsHa B
MeToaMTe W TeHAEHUUUTE 3a MPOMULLIIEHOTO OTIMEeXOaHe Ha XMBOTHM (Hanpuvmep: nacuLHO
XMBOTHOBBACTBO MMM U3MOSI3BaHe Ha OPYrn NO-eBTUMHU XpaHuTenHu gobasku), KOUTO ga Aosedar go
HamansBaHe Ha npofaxo6ute Ha DDGS B pervoHa, B konTo onepupa AnmarecTt. DDGS vma CTONHOCT
€[IMHCTBEHO KaTo xpaHuTenHa gobaBka M TakaBa npomsHa 6w aosena A0 3HAYMTENHO HamansiBaHe
Ha uHaHcoBWTE pe3ynTatv Ha AnmarecT u OTTam [0 BrolwaBaHe Ha (PMHAHCOBOTO CbCTOSIHWE Ha
OPpY>KeCTBOTO 1 pe3ynTaTute OT HEroBMUTE onepauun.

duHaHcoeume pesynmamu Ha [pyxecmeomo 3aeucsim CUu/iHO om ueHume Ha eHepa2uliHume
pecypcu 3a npouseodcmeeHama My deliHocm

Mpon3BoacTBOTO Ha BMoeTaHON M3NCKBA 3HAYMTENHO KONMYECTBO eHeprus. PasxoguTte 3a eHeprus Ha
AnmarecTt ca BTOPUSIT HaW-3HAuYMM €erieMeHT Ha ceOecTOMHOCTTa creq pas3xoguTe 3a 3bpHEHUTe
CYpPOBUHW 1 NOpaan ToBa pesyntatute Ha [pyecTBOTO 3aBUCAT OT nNpomsiHata M. 3a ga peayuupa
TO3n puck, npe3 2011 r. AnmarecT MHCTanupa KoTen 3a NPOW3BOACTBO Ha TOMMWHHA eHeprusi OT
cnama nopagu 3Ha4uTeNnHoO no-HuckaTa cebeCTOMHOCT Ha MnpousBexaaHata TOMNNoeHeprus crpsmMo
Tasu, NnpousBeaeHa ot npupoaeH ras. dakrtop 3a ctTabunHuTe U HUCKKU LieHW Ha criamata B bbnrapus e
3HAUUTENHUSA U3NUWBK. AKO Tasu cuTyauusi ce nNpoMeHn u [pyxecTBOTO HE MOXe Aa npeHece no-
BMCOKWUTE EHEepruiHn pas3xogu B KpamHaTa ueHa Ha buoeTaHona, To ToBa 6w AOBENO A0 3HAYUTENTHO
HeraTMBHO W3MeHeHMe Ha uHaHCOBWUTE pe3ynTatm Ha AnmarecT M OTTaM [0 BriolWaBaHe Ha
(PMHAHCOBOTO CbCTOAHMNE Ha [Ipy>KeCTBOTO.

Adpyxecmeomo e u3/0XeHO Ha puUCKOee Om TMpoMsiHa Ha eodewjume mexHosI02UU 3a
npouszeodcmeo Ha b6uoemaHoi

3aBoauTe 3a NPOM3BOACTBO Ha BuoeTaHon ca 06ekT Ha NOCTOSIHHO NoaoGpeHUe, KakTo Mo OTHOLLEHME
Ha TexHus pasmep, obopyaBaHe U edeKTUBHOCT, Taka U MO OTHOLUEHWE Ha bBKaBOCTTa UM MpU
MPEBKIOYBaHe MEXAY pasfiMyYHU BULAOBE CypOBUHWU. BbaelwmTe pesyntaty Ha ArnMarecT 3aBUCAT OT
yMEHMETO Ha [pyXeCTBOTO W HEroBUsl MEHWMKMBHT [a uaeHTMdUUMpa MpaBUIiHO HOBUTE
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TEXHOMOMMM Ha nasapa M Ja ocurypsiea couHaHcupaHe W ApyrM Heobxooumu pecypcu, 3a Aa Iu
npunara B COGCTBEHNSA CU NPOU3BOACTBEH LIMKBII.

TakbB HenocpeacTBEH pUCK OM Bb3HMKHAM Mpu nogobpsiBaHe Ha Taka HapeyeHuTe TexXHornorumM 3a
Npou3BoACTBO Ha GMoeTaHon OT BTOPO MoOKoneHue (Mpon3BOACTBO OT HEXPAHWUTENHU CYPOBMHU KaTo
nucTa, cTebna u gpyrn). TakoBa nogobpsiBaHe MOXe Aa AoBede, KakTo A0 (PMHAHCOBO, Taka U Ao
perynaTopHoO NpeaMMCTBO 3a CbOTBETHUTE NPOU3BOAUTENN.

Ako [pyKecTBOTO He MOeHTMUUMpPa NPaBUITHO €BEeHTyasrHUA NpobuB Ha HOBa TEXHONOMMS U He
pearvpa HaBpeme, ToBa OW [OBeno A0 3HayuWTenHa 3aryGa Ha nasapeH Osn U CbOTBETHO [0
BrioLlaBaHe Ha ornepaTuBHUTE MY pe3ynTaTi U (OUHAHCOBO CbCTOSHUE.

Mo-6bp30 HaenusaHe Ha enekmpuYeckume aemomobunu e Eepona, e yacmHocm e Bnnzapus,
u usmMecmeaHe Ha dgu2amesiume ¢ 6 bMPEWHO 20PEHE

Tekywmte 6as3oBu nporHo3um Ha EBponerickata acouuauus Ha npomsBoauTeEnuTe Ha GuoeTtaHon
(ePure) nokassar, 4e Npuv 3anasBaHe Ha TEKYLLOTO €BPOMNENCKO 3aKOHOAATENICTBO, Ce oYakBa obLmaT
O Ha pasnuYHUTE TUMOBE erneKkTpMYeckn aBTomobunum ga gocturHe egsa 11% oT obwwmst aBTonapk
NEeKoToBapHM aBTomMobunm npes 2050 .

B Haii--,ekonormyHmna” cueHapun npu MNpoMsiHa B perynauuMmMte C Uenl ps3ko OorpaHuyaBaHe Ha
BbIMEPOOHNTE EMUCMM N HACBPYUTESTHN MEPKM 3a MOKYMKa Ha enekTpuyeckn aBToMobunu ce ovakea
npes 2050 r. Bce Oule OKONOo NonoBMHaTa OT aBToNapka Aa € CbCTaBeH OT NEKOTOBapHU aBToOMOGUNu
C ABUraTenu ¢ BbTPELLHO ropeHe Unu ¢ XMbpuaHu Takuea.

3HauMTenHo yBenuyaBaHe Ha PEeCTPUKTUBHWUTE perynaummn crnpsmo ynotpebata Ha GeH3VWHOBM
aBToMobunu B EBpona, BKkM. XubpuaHW TakMpa 6M CBUMO 3HAYATENHO Masapa Ha OEH3WH,
pecnekTUBHO GuoeTaHon, Ha CTapusi KOHTUHEHT. ToBa AOMbIIHUTENIHO GU YBENUYMUIO KOHKYpeHUusATa
Ha nasapa Ha TpaguUMOHeH eTaHon. EOQHO TakoBa pasBuTMe GM ce OTpasusiio HeraTMBHO BbpXY
GusHeca Ha [JpyxecTBOTO, (PMHAaHCOBOTO MY CbCTOSIHUE U pe3ynTaTuTe OT HEroBUTE ornepauun.

MazapHume uyeHu Ha 6uoemaHosna 3aeucsim 4YacmMu4YyHO OM fnasapHUmMe YeHu Ha usKornaemume
2opuea

MasapHaTa ueHa Ha OuoeTaHona B EBpona ce onpepenst npeaMMHo Ha ©asa koTupoBku Platts B
ronemMmuTe MpuUCTaHuLA@ Ha KOHTMHEHTa NMoC cneuuduyHa npemus. Bbnpeknm TOBa 4acTUYHO
nasapHaTa LieHa 3aBuUCK OT LieHaTa Ha BeH3nHa, C KOMTO ce CMecBa M 3HauYuTEeNeH cnag Ha LieHaTa Ha
OeH3nHa MOXe Oa goBede 40 Chnad Ha LeHaTa Ha GuoeTaHona, KOeTo e orpaHuyM neyanbaTa oT
Tasn eNHOCT.

Anmarect HAMa KOHTPON BbpXy LeHaTta Ha OeH3MHa U efHO TakoBa pasBMTME MOXE Aa BroLm
bmMHaHCcoBMTE NO3NLUKN N pe3ynTaTuTe Ha Anmarecr.

Pazeumuemo Ha na3apa Ha 6uoemaHoJs1 3a@ucU OmM MOJIOKUMESTHOMO My eb3rnpuemMaHe om
KpalilHume na3apHu y4acmHuuyu u obwecmeomo Kamo ysisio

Pa3BuTreTo Ha nasapa Ha OuoropuBa B EC n B cBeTOoBEH Mallab go ronsiMa CTeneH ce OAbKM Ha
TbPCEHETO OT OOWECTBOTO Ha 3aMEeCTUTENW Ha MUHeparnHuTe ropuBa, YMETO NPOU3BOACTBO U
yrnoTpeba 3ambpcsaBaT 3HAYMTENTHO OKONHATa cpefa. TemnbT Ha pasBUTME Ha nasapa 3aBUCK KaKTO
OT perynaummTte B CEKTOpa, Taka U OT 00y4EeHNETO 1 MapKeTUHra npeg notpeburtennte Ha nonsuTte ot
N3non3BaHe Ha BWCOKO €TaHOMHWU ropuBa, BKIHYUTENHO HEMAacCOBM eKCNepuMEHTarHu TakuBa KaTo
E85 (85% eTaHon).

EBeHTyaJ‘IHa nonoxmtenHa npoMdaHa CcnpAMo cerawHOTO perynatopHo HMBO MOXe Oa Cb3aaje
O0ONBJIHUTENHU Bb3MOXHOCTHU 3a pa3BuUTne Ha MHAYCTpuUdaTa U, B HaCTHOCT, 3a PbCT Ha npop,a>|<6MTe n
pe3yntatute Ha AnmarecTt 1 oTTam Ha CTOMHOCTTa Ha OOMKHOBEHUTE aKUMW, KaKTO U Ha npunpgaaeHarta
CTOMHOCT Ha KOHBEPCUMOHHaTa onuua B npmuBunernpoBaHnTe akumun.
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O6paTHO, HeraTuBHa MNpPoMsiHA Ha Bb3NpUemaHeTo Ha GuoropveaTa € Bb3MOXHO [a [oBede A0
BbBEXOaHe Ha orpaHv4yaBallM perynauumM u oTtam [0 BriolwaBaHe Ha (OUHAHCOBUTE pesynTaTti,
GanaHcoBUTe NO3ULIMK U Bb3MOXHOCTTA 3a U3nnallaHe Ha AMBUAEHTU OT [pyXeCcTBoTO.

Adpyxecmeomo e 3agucumo om peaynayuume e brnezapusi u EC

[obaBsaHeTO Ha OwuoropuBa KbM MWHEpanHUTE ropuBa € ypedeHo B 3akoHa 3a eHeprusTa oT
Bb30OHOBAEMM WU3TOYHULW, KOWTO TpaHcnoHwvpa [upekTuBaTa 3a Bb30OHOBAEMWUTE EHEPrunHU
M3TOYHMUKM B Obnrapckoto 3akoHogaTtencteo. Kbm pgatata Ha npocnekta 3agbimKUTENHOTO
Konu4yecTBo BMoeTaHon B 6eH3nHa € MUHUMYM 9 06eMHM nNpoLeHTa. 3akoHbT He NpeaBMKaa NPoMsiHa
Ha TOBa CbAbpXKaHue.

Bce nak cbliecTByBa puUCK OT HeraTMBHa MpoMsiHa Ha nonutukata Ha EC, B 4acTHOCT Ha
Obnrapckara, no oOTHowweHue fAobaBsaHEeTO Ha eTaHon B 6eH3nMHa, KoeTo 6u noBNUSNO BBbPXY
AbNrocpoyHata cTpaTterMss Ha [pyxecTBOTO M € Bb3MOXHO f[a [oBee [0 BrollaBaHe Ha
pe3yntaTtuTe, hUHaHcoBaTa My No3uumsi, a 0TTam U Ha Bb3MOXHOCTTa Aa 6bae nannallaH AUBUAEHT.

Bn3moxHo e [pyxecmeomo 0a usbepe nozpeuwHa cmpamezausl 3a pasgumue unu 0a He ycriee
Oa 1 U3nNbJIHU

Crtpaterudara Ha [pyXeCcTBOTO € onuncaHa nogpobHo B ,[Ipeaned Ha busHeca — Cmpameeus”.

MN36opbT Ha Henoaxodsila cTpaTerys Ha pasBUTUE MOXe [a AoBede [0 peanusupaHe Ha 3aryéu unu
nponycHatk nonsu. MonuTukata Ha [pyXecTBOTO € Oa ynpaBnsBa CTpaTerndyeckuss pucK, 4pes
HenpekbcHaTO HabndeHWe Ha M3MbIIHEHWETO Ha CBOATa cTpaTerns U pesynTtatW, BKIOYMTENHO
npoueaypu 1M B3auUMOOENCTBME MeXOy PbKOBOACTBOTO M OMNepaTUBHUTE CRyXuUTenu, 3a ga 6bae
Bb3MOXHO [ja ce pearipa Han-Gbp3o Npv HE0BXOAUMOCT OT NPOMEHU B yrpaBrieHcKaTa nonmTuka.

,D,DY)KGCTBOTO MOXe Aa ce un3npasu npen pegula 3akoHogaTtesrnHu, npaBHU, onepaTtuBHU U d)MHaHCOBI/I
purcKkoBe BbB Bpb3Ka C U3NBbJTHEHNETO Ha CTpaTerndrta Cu, Bblpekn 4e MEHNIKMBbHTBLT noJjiara BCUYKU
ycunua 3a npeogondasaHeTo U MUHUMU3NPAHETO UM, JIOKOSIKOTO 3aBUCKU OT TEXHUTE OEencTBuS.

Bbnpekun ToBa, [pyKecTBOTO MOXe Ada He ycrnee Aa NoCTUrHe cTpaTerndeckute cu uenu B 6nmskute
roAvHW BCNeacTBMe Ha HebnaronpusTHM MakpOMKOHOMMWYECKU YCMOBWUS M MOTEHUMWAnHW NpaBHU, U
perynaTopHu Mpeykn, KOeTo MOXe Aa MMa CblLUeCTBeH HebrnaronpusiteH edekT Bbpxy OM3Heca Ha
[pyxecTBOTO, PUHAHCOBOTO CHLCTOSIHUE U pe3ynTaTUTe OT AENHOCTTa MYy.

Apyxecmeomo e 3asucumo om uneHoeeme Ha Cbeema Ha AQupeKkmopume u K/IH04Yo8usl cu
ynpaersieHcKU nepcoHasn u onepauyuume My Mo2am 0a 6b0am U3J/10)KeHU Ha PUCK, aKO Mo He e
68 cbcmosiHue 0a 3a0bPXXKuU UNlu HaeMe Ka4ecmeeH PbLKOB80OOEH NepcoHa

B pesyntaT Ha no3HaHWATa M onuTa, KOUTO npuTexaBaT, [pPYKeCTBOTO € CWUMHO 3aBUCMMO OT
yneHoBeTe Ha CbBeTa Ha AupekTopuTe. 3arybarta Ha KOWTO U da e YneH Ha CbBeTa Ha aAMpeKkTopuTe
UMK KMIOYOB PBKOBOAMTEN MOXE 3HauuMTenHo Aa 3abaBu MNM Momnpedn Ha W3NbIIHEHMETO Ha
cTpatervsita unu 6usHec uenuTe Ha [pyxectBoTo. [JoroBopuTe 3a Bb3faraHe Ha YnpaBreHMWEeTo,
CKMIOYEHN C uneHoBeTe Ha CbBeTa Ha [vpektopute, He CbAbpPXKaT Krnaysu 3a u3barBaHe Ha
KOHKYPEHLMST 3a HsIKOM u4fieHoBe M moraT ga GbaaTt npekpaTeHu c npeausBecTue. OcTaBkarta,
MEeHCMOHMpaHeTo unu ocBoboxdaBaHeTo Ha uneH Ha CbBeTa Ha [upekTopuTe Moxe Aa uUma
CbLLECTBEH HeGnaronpusiteH epekT Bbpxy 6u3Heca Ha [pyecTBOTO, PMHAHCOBOTO MY CbCTOSIHWE U
pe3ynTaTuTe OT HeroBMUTe onepaLun.

Adpyxecmeomo e yacmuyHo 3agucumo om edUHUYHU 20/1eMu KiiueHmu u docmaesyuyu

3a npousBOACTBOTO Ha eTaHOM, BKMAYUTENHO 6uoetaHon ca Heobxogumu okono 80 xun. ToHa
3bPHEHU CYpPOBMHU roauiHo. [upekTeH AOCTaBYMK Ha MNOYTM Lganata CypoBMHA € CBbp3aHaTa
komnaHua ArpoBeHTubp ALl. ArpoBeHTubp ALl € TbproeeL, Ha 3bPHO 1 NoAbpXKa BPBH3KN C MHOXECTBO
Ha Bpon 3emedernicku Npou3BOAMTENN KaTO MO TO3WM HAYMH UHAWPEKTHO HamarsBa 3aBMCMMOCTTa Ha
AnmarecT oT egnHu4HKM roriemu goctaBunun. Crieg M3nbiiHEHME Ha WHBECTULUMOHHATa CU nporpama
OpyKecTBOTO LWe wuma Bb3MOXHOCT, MPU HamuuMe Ha OnaronpusTHM UEHOBU YCIOBMS Ha
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pervoHarnHuTe nasapy UM edgeKTBHOCT Ha pasxoauTe 3a TpaHCropT, [Aa AuBepcuduumpa
JAOMbIMHUTENHO ONPEKTHO UMW MHANPEKTHO AOCTABYMLIMTE CM C BHOCUTESIN HA 3bPHO.

Mo oTHoWeHWe Ha NpogaxbuTe Ha TpaaWLMOHEH eTaHON He ce HabnogaBa KOHUEHTpaUKMs, KaTo Haw-
roneMusT KnMeHT reHepupa okono 20% ot npuxogute. KoHueHTpaumsa e Hanuue npu npogaxbara Ha
OuoeTaHon, KbaeTo Hag 99% oT npogaxbuTe ce reHepupaTt OT eauH KnNueHT - Jlykonn Bwnrapus
EOQ[M. CobliecTByBa puCK MOTEHUMANHO MpPEeKbCBaHE Ha OTHOWeEHusATa Ha Anmarect ¢ Jlykonn
Bbnrapua EOO[, na Bnowun 3HauMTenHoO npoaaxbute, CbOTBETHO pe3ynTatute Ha [pyxecTBoTo, a
0TTaM (PpMHAHCOBOTO MY CbCTOSIHME W Bb3MOXHOCTTA 3a NnawaHe Ha AMBUAEHT. TO3W puUCK ce
KOHTponupa kaTo [pyxecTBOTO npepgnara OvoeTaHon C Bb3MOXHO Hal-BUCOKO KayecTBO Mpu
MaKCMMarHO MBKaBW YCIOBUS Ha JOCTaBKUTE.

Pasnu4yHu adMuHucmpamueHuU npeqyku moxe da doeedam 0o 3abaesiHe UslU HE8b3MOXHOCM
3a ocbwecmesieaHe Ha UHeeCMUUUOHHama npozpama, kosmo we 6Lde ¢huHaHcupaHa om
lNpednazaHemo

YcnexbT Ha cTpaTerysita Ha [pyXecTBoTo M nogobpsieaHeTo Ha Obpewata My peHTaburHocT
3aBUCAT B ronsiMa cTerneH OT Bb3MOXHOCTTa Ha [PYXEeCTBOTO Aa MNPUKIOYM B CPOK NpeaBUAeHOTO
nsrpaxkaaHe Ha xn knoH. Crnegga ga ce oToenexmu, Ye M3rpakgaHeTo Ha XM KMOoH 3aBucCKU OT peguua
afMVHUCTPATMBHM  paspelleHns/ofobpeHnss OoT  pasnuyHn  ObpXKaBHW  OpraHu/MpeanpusaTus.
OpyXecTBOTO HAIMa KOHTPOJ BbPXY TO3W NPOLEC U €4HO cnupaHe unun 3abassiHe 61 umano HeraTMBeH
edhekT Bbpxy OM3Hec nnaHa My, 6baelumTe onepaTtuBHM pe3ynTtatv n MHaHCOBOTO MYy CbCTOSIHUE.

Adpyxecmeomo moxe Oa He ycree da ocuz2ypu docmamb4yHO cpedcmea 3a HamasisieaHe Ha
3adnwXHAI0OCMMa cu

WcTtopudeckn [OpyxecTBOTO € doMHaHCUparno 3HauYuTerHM 4YacTu OT MHBECTULUUTE CU C 3aeMHMU
CcpeacTBa KaTo pasmepbT Ha AbNra Ha KomnaHuaTa € 13 MnH. NnB. KbM Kpasi Ha 2018 r. N3TouHnumM Ha
TOBa (pMHaHCMpaHe ca 3aeMu OT KOMMaHusiTa-Marnka, KouTo cpecTBa ca C KpaeH U3TOYHUK GaHKOoBU
KpeauTu, KakTo 1 (pHaHCOB NU3MHI. Bbnpeku ye kbM MoMeHTa [pyKeCTBOTO He cpella 3aTpyaHeHUs
C ocuUrypsiBaHeTo Ha oGOpPOTHM CpeacTBa M MON3Ba U3ro4HW YCIroBKsI MO 3aeMUTE CU, TO HE MOXeE [a
rapaHTupa, Ye ToBa Lie MpoAbITKM 1 B Obaewe. Bb3aMOXHO € npe3 HacTodwaTta roguMHa fMXBeHuTe
paBHuLLA B CTpaHaTa Ada 3anoyHaT Ada pacrtaTt, KoeTo Aa AoBefe OO0 yBenuyaBaHe Ha ueHaTa Ha
npuBnNeYeHna pecypc, KOMTo nonassa [pyKecTBOTO, M TOBa Aa OKaxe HeratmBeH edekT BbpXy
durHaHcoBMA My pe3ynTar, ocobeHo ako NpeanaraHeTo 6bAe OCHLIECTBEHO MPU MUHUMATHWS Npar.

Puck, cebp3aH ¢ yuypedeH 3a/102 8 bpXy mbp208CKOMO npednpusmue Ha ,,Anmazecm* Al]

Bbpxy TbproBCckoTO NpeanpusaTue Ha AnmMarecTt nma yydpefeH 3anor B nonsa Ha 6aHka-kpeguTop, KaTto
obesnevyeHnTe B3eMaHUsl BKIHOYBAT JIMXBEHU M 3a40anaHCoBM 3a4bIDKEHUS Ha ArMarectu Ha gpyro
npeanpuaTne ot rpynaTta Ha ,BeHTubp Ekyntn Bbnrapms® EAL. 3anorsT e ydpeneH 3a nepuoga Ao
noracsiBaHe Ha 3agbibkeHusTa. 3a noBeye MHdopmauma BuMX cekums ,0besnedyeHus rno 3aemu” n
cekuust , YcriosHu 3a0bimKeHUs U aHeaxXumeHmu™

Mpu ycnewHo npukntoyBaHe Ha [lpegnaraHeTo W noracsiBaHe Ha WMHBECTUMUUOHHUTE KPeaWUTW.
CbrMacHO nnaHa 3a wu3non3BaHe Ha HabpaHuTe cpeacTBa, EmuTeHTBT BOAM pasroBopu C
KpeauTupallata 6aHka 3a ocBoboxgaBaHe Ha 3anora Ha TbProBCKOTO MpeanpusiTue Ha ,Anmarect”
ALl ot obesnevyaBaHe Ha 3adbIPKEHUSITA HA OPYroTo MpeanpusaTMe OT rpynata Ha ,BeHTybp Ekyntu
Bbvnrapua“ EAL (swx cekuyus ,OnepamueeH u ¢huHaHco8 npeaned-3adnbXHanocm - YCcrioeHU
3a0b/KeHUs1 U aHeaxumeHmu®). Tlpy n3NbIiHEHWE Ha MOETUS aHraXUMEHT e 6baat npemMaxHaTtu
HecBbp3aHWTe C AeHOCTTa Ha [Ipy>KeCTBOTO PUCKOBE.

Bbnpekun 4e kbM MOMeHTa [JpyXeCTBOTO He cpeLla 3aTpyaHEHUs ¢ OOCNY)XBAaHETO Ha CBOUTE KPeaUTU
N PMHAHCOB NW3UHF, TO HE MOXeE [a rapaHTupa, Ye TOBa Llie Npoabiky u B Obaelle n CbOTBETHO
HAMa ga Bb3HUMKHE PUCK BbB Bpb3Ka C ydpedeHWst 3anor. Tbi KaTo 3anorbT BbpPXy TbProBCKOTO
npeanpuaTve e ydpeneH 3a nepuoaa [o noracsiBaHe Ha 3aabibkeHusita Ha [pyxecTBoTO, crneasa da
ce oTbenexu, 4ye HabpaHuTe cpefcTBa We ObaaT U3NOM3BaHU MPUOPMTETHO 3a MoracsBaHe Ha

25



GaHKoBM 3aabmkeHus. ToBa Lie AoBede OO0 3HAYMTENHO pedyuMpaHe Ha To3u PUCK MPU yCreLlHo
npuknioyBaHe Ha MNpegnaraxHeTo.

Bb3moxHO e [lJpyxecmeomo Oa HAMa unu 0Oa He ycrnee 08a mnosiydu dAocmamb4YHO
3acmpaxoeamesiHO NoKpumue, 3a 0Oa ce 3awjumu om pas3ludHU G6u3Hec puckose U
omzaoeopHocmu

Peouua npegsuoyMu unv HenpeaBuaMMKU MNPUYMHM MoraT fa [O0BedaT [0 YHULLIOXKaBaHe unu
HaHacsHe Ha LWEeTM Ha MMYLWEecTBOTO Ha [pyxecTtBoTo. CbbuThA, 3a KOUTO [pPYKEeCTBOTO HOCK
OTrOBOPHOCT, MOraT [a HaHecaT Bpeau W LEeTU U Ha TPeTu CTpaHu. Bb3MOXHO e Tesun ety unm
NCKOBE [a He Ce MoKpMBaT OT 3acTPaxOBKWU MNW [a ce MoKpuMBaT camo YacTuyHO. Hsakou puckose He
moraT [a ce 3acTpaxoBaT, a 3acTpaxoBaTeflHuTe fpeMuu 3a OpYyr MMaT Bb3nupall edekT,
CbMOCTaBEHN C BEPOSATHOCTTa PUCKBT [a Ce OCbLLECTBU.

OpyKecTBOTO CKMIOYBA M NOAAbPXKa BanuAHN 3aCTPaxoBKM HA BCUMYKU aKTMBWU Ha 3aBOAa, NOKPUBALLK
cnegHuTe puckoee MHaycTpmaneH noxap®, ,3aryba Ha goxopn OT MHAYCTpuarneH noxap®, ,ABapusi Ha
MawuHu“ n ,3aryba Ha goxon OT aBapusi Ha MalKnHW®. 3acTpaxoBaTeNHU NONMLKM ca OrpaHMYeHn No
OTHOLUEHME Ha MakCumanHus pa3mep Ha ucka, criejoBaTeriHO, TEOPeTMYHO, CyMWUTe, MraTeHu Ha
AnmarecT no npeAasiBEHN MCKOBE MO TaKvMBa MOMMLUM, MOXE Aa He ca AO0CTaTb4HM 3a MOKpMBaHe Ha
MoHeceHuTe OT TX LWeTu. Benpekun ToBa, [py>keCTBOTO HE OYaKkBa Aa HAaCTbMM MHUMOEHT 1 Aa 6baaT
HaHeceHW BpeaW, HadBMLWABALLM MakCUMarnHus pasMep Ha Mcka NpyM  HacTbMBaHe Ha
3acTpaxoBaTesiHo cbouTme.

HacTbnBaHeTo Ha He3acTpaxoBaHO MMM YACTUYHO 3acTpaxoBaHO CbOUTWE MnK LWeTa MOXe Aa uma
HebnaronpuaTeH edekT BbpXy [derMHocTTa Ha [pyXecTBOTO, OnepaTtuBHUTE pe3yntatu MU
(PMHaHCOBOTO MY CbCTOSIHME.

Bb3moxxeH e omka3 Ha UT cucmemume Ha [jpy>kecmeomo usiu 3acmpawaeaHe Ha msxHama
cuz2ypHocm

Mpoun3BoacTBEHUAT npouec B OpyKecTBOTO € MOYTM U3USANO aBToMaTuavpaH. [pykecTBoTo pasyuta
Ha cBouTe WUT cucTemMu 3a U3NBLIHEHMETO Ha MNOoBe4vyeTo (YHKLUMW, BKIIOYMTESNHO YynpaBreHue Ha
TEXHOOIMYHOTO oGopydBaHe, KOHTPOS Ha KayeCcTBOTO Ha CYpPOBUHUTE, MEXOMHHUTE MPOAYKTU U
KpalHaTa npoaykuusl, 0o6aBaAHe Ha pasnUyHK KaTanusatopu/apyru XMMUYHW CbeduHeHus. Bbnpeku
BbBEAEHUTE MEPKM 3a CUrYpPHOCT, Bb3MOXHO € u3nonasaHuTe oT [pyxectsoTo UT cuctemun ga ca
ySI3BUMU Ha (PU3NYECKO MPOHUKBAHE UMM MPOHMKBaHE MO eNeKTPOHEH MbT, Ha KOMMITbPHM BUPYCU
Wnu Opyrv ataku. Beska nunca, npekbCBaHe Uiv HapylleHWe B CUIYpHOCTTa Ha Te3n CUCTEMU MOXe
Ja okaxe edekT BbpXy cnocobHocTTa Ha [pyKecTBOTO ga oGCnykBa CBOMTE MPOU3BOACTBEHU
npouecu, Aa MpekbcHe onepaumute Ha [pyXecTBOTO, Aa HaKbpHM HeroBata penytauust U ga ro
NPYHYAM A& HanpaBu 3HAYUTESTHU TEXHUYECKU, MPaBHW U APYTV pa3xoau.

Moepena vnu otka3d Ha UT cuctemute Ha [pyKecTBOTO MOXe Aa MMa HebnaronpuaTeH edekT BbpXy
(PUHAHCOBOTO My CbCTOSIHWE, pe3ynTaTuTe OT HEeroBUTE onepalMu U OTTaM Ha CnocobHOCTTa My Aa
n3nnawa npuBUIerMpoBaH ANBUAEHT.

HApyxecmeomo e u3snoxeHo Ha onepamueeH PUCK, Kolimo e npucbuw, Ha Hezoeama 6u3Hec
deliHocm

Arnmarect e M3NoXeH Ha PUCK OT 3arybu unu HenpeaBuAeHW pasxodu, CBbp3aHu ¢ HepaboTtelum
BbTPELUHN MNPOLIECU, YOBELLUKM T[PELLKMA, BbHLUHM OGCTOATENcTBa, KaHUenapcku Wnv AerioBOOHM
rPELUKN, HApYLLEHNs Ha AeAHOCTTa, n3mMama, HepaspeLleHy TpaHCaKUUM U HaHECEHM LLETU Ha aKkTUBU.
Bcako HeycTaHoBsiBaHe UMW HEKOpUrMpaHe Ha onepaTWBeH pUCK OT cucTemarta 3a ynpasrieHue Ha
pucka Ha [pyXecTBOTO MOXe fOa MMma CbllecTBeH HebnaronpusTeH edekT Bbpxy 6Gu3Heca,
(hVMHaHCOBOTO CbCTOSIHWNE U/UNW (DUHAHCOBUTE PE3ynTaTy.

Bwn3moxHo e [pyxecmeomo Oa ocbujecmesiea clesiku CbC Cebp3aHu suya, ycroeusima, Ha
Koumo cbuwiecmeeHo Aa ce pa3siuyagam om nazapHume
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Bbnpekn ocobeHus paspelumTeneH pexumM OTHOCHO CAENKUTE CbC CBbP3aHu nuua npu nyoénmnyHu
KOMMNaHuu, € Bb3MOXHO [1pyeCTBOTO [a CKMNoYBa CAENKM CbC CBbP3aHM nuLa, YCNoBUSATa Ha KOUTO
CbLLECTBEHO fa Ce pasnu4yaBaT OT nasapHuTe. ToBa MOXe [a MMa CbLiecTBeH HebnaronpusaTeH
edekT BbpXy AeNHOCTTa Ha [ipy>KeCTBOTO, (PUHAHCOBUTE pe3ynTtaTi N MHaHCOBOTO MY CbCTOSIHME.

OpyXecTBOTO B MOMEHTa CKItOMBA CAEMKM CbC CBbP3aHW nuua No OTHOLIEHWE Ha AOcTaBkaTa Ha
3bpHO Nopaan ocobeHocTn Ha nasapa. MNpu cknoYBaHETO Ha Te3un caenku OpyKecTBOTO Ce pbKoBOAM
OT HOpManHWTE NasapHW YCrnoBUsi B cekTopa. [pyKeCTBOTO O4akBa, Ye Tasu OGM3HEC npakTuka Lie
Hamanee 3Ha4MTENHO MpPW YCMELIHO MpUKMIYBaHe Ha HacTosiweTo [lpeanaraHe. 3a noBeve
nHcpopmaums Bux ,Cdenku mexdy cebp3aHu nuua’.

Puck om HeycriewHo npuksiro4YeaHe Ha ny6nuqumo npednazaHe

CobluecTByBa puCK yBENMYEHNETO Ha KanuTana Ha ,Anmarect* Al ga npuknoym HeycnewHo. B to3u
crnyyan pbKoBOACTBOTO Ha EmuTeHTa LWe pasrnega antepHaTMBHM BapuaHTu Ha ouHaHcupaHe, ypes
koeTo Aa Obae NoAKpeneHO U3MBbIHEHMETO Ha nnaHvpaHuTe uHBecTuMuun. ChlumMTe ce o4vakeBa fa
O6baaT peanusnpaHu ¢ no-6aeBeH TeMN 1 Ype3 U3NOM3BaHETO Ha 3aeMHU CPeAcTBa.

B cvoTBeTCTBME C pelleHMeTo Ha CbBeTa Ha AupeKkTopuTe Ha EmuTeHTa, HacToAWwOoTO Ny6nnyHoOTO
npegnaraHe HAMa Aa MoXe [a ce OCbLUECTBW, ako B Nepuoda Ha npeanaraHeTo 6baaT 3akyneHu no-
manko ot 125 000 (cto ABageceT W neT xunsau) 6posa npusmunerMpoBaHn akuuu. Npu eBeHTyaneH
Heycnex Ha nognuckara, UHBECTUTOPUTE HAMAa Ja MoraTt fa nonydart 3anucaHute OT TSX B nepuoga
Ha NyGrnMYHOTO NpeanaraHe NPUBUNErMpPoBaHM akLUMW, KaTo BCUYKW MMaLlaHus, HanpaBeHu no Bpeme
Ha nmpegnaraHeTo, We UM 6bAaT Bb3CTAHOBEHU, CbINacHO npouenypute Ha LleHTpaneH [denosutap.
MHBecTuTOopuTEe HAMAT MpaBO Ha AOMbIHUTENHA KOMMeHcauus 3a nepvoga, No BpeMe Ha KOWTO
WHBECTUTOPUTE HE ca MOrnu Ada pasnonaraTt ¢ NpefocTaBeHUTe 3a 3annallaHe Ha akumMuTe napuyHu
cpencTBa, pPECNeKTMBHO 3a BCSKAKBM  OOMbIHUTENHW pasxoau WWNM  aHraXUMMEHTH, KOUTO
WHBECTUTOPUTE Ca NOenn BbB BPb3Ka C npeararaHeTo.

Mpn HeycnewHo NpuKNiOYBaHe Ha HacToALWOTO Ny6nuyHO npeanaraHe Ha [puBunernposaHu Akumn,
emuncuaTta CouiectByBalim ObukHoBeHM Akumun Ha [pyecTBOTO CblLUO HAMa Aa 6bae pernctpupaHa
KaTo nyénuyHa.

Cb0OebHU cropoee unu Opyau u3ebHCcbOE6HU npouedypu unu delicmeuss Mo2am Oa umam
He6nazonpusimeH eghekm ebpxy 6usHeca Ha [pyxecmeomo, ¢puHaHCO80OMO My CbCMOSIHUE
u/unu pesynmamume om Hezoguime onepayuu

OpyXecTBOTO MOXe Oa GbAe U3MOXEHO Ha PUCK OT 3aBexdaHeTo Ha CbAeGHU Jena cpelly Hero oT
KMMEHTU (BKMOYUTENHO KOMEKTUBHU WCKOBE), pabOTHWULM U CRYXUTENW, akuMoHepu W ap. 4pes
3aBexaaHe Ha rpaxaaHCKM WUCKoBe, aAMWHUCTPaTMBHM MPOM3BOACTBA, AENCTBUS Ha KOMMETEHTHU
opraHu vnu Opyrv Buaose cbaebHu npoussoacTea. Muwuute B To3n BuA gena cpeluy dpyXecTBoTo
MOXe [a TbPCAT Bb3CTaHOBABAHE Ha rofemMu Unv HeonpederneHn cymu, Unu apyru obeslleTeHus,
KOUTO MoraT ga umaT edeKT Bbpxy CnocobHocTTa Ha [pyXecTBOTO Oa OCblUEecTBABa CBOATA
[AeNHOCT, a pasmepuTe Ha NoTeHUManHWTe 3arybu oT Takuea cbAebHM [ena e Bb3MOXHO Ja ocTaHaT
HEeN3BECTHU 3a NPOAbLIMKUTENEH Nepuo oT BpeMe. PasxoauTe 3a 3awwmTa no 6baelum cbaebHu gena
MoraT Ada GbgaTr 3HauuTenHu. BbamoxHa e cbllo oTpuuaTenHa peknama, CBbp3aHa CbC CbAeGHU
fena cpelwy [pyXecTBOTO MINU Cpelly CBbP3aHW C HEro [OPYXEeCTBa, KOATO MOXe [Aa HaKbpHU
penytauuaTa My, HesaBUCUMO AanvM TBbPAeHWATa ca OcHoBaTenHu W Aanu [pyKecTBOTO Unu
CBbp3aHUTe C Hero py)KecTBa criefiBa a HOCAT OTTOBOPHOCT M Ca OCbAEHM 3a ToBa C BMSA3NO B cuna
pelleHne Ha KoMneTeHTeH opraH. MNMopaan ToBa, CbAeGHUTE CNopoBe MoraT a umat HebnaronpusaTeH
edekT BbpXy OusHeca Ha [pyKecTBOTO, (PMHAHCOBOTO My CbCTOSHWE W/WMK pesyntatuTe OT
HerosuTe onepauuu.

Kbm gataTa Ha usrotBsaHe Ha Hactoswwma lNMpocnekT, Ha [pyKeCcTBOTO € M3BECTHO CbLLECTBYBAHETO
Ha cbaebHo geno 3a 612 578 nB. cpely apyxectBoTo. MickoBaTta Monba Ha uvueua e OTXBbpreHa Ha
nMbpBa M BTOpa MHCTaHUMS, Kato B MOMeHTa e obpasyBaHo feno npes BKC. Ha [dpyxecTtBOoTO He ca
M3BECTHM APYrM agMUHUCTPATUBHU, rpaXdaHCku, apbuTpaxHW wnn HakasaTenHu npou3BOACTBA,

27



KOUTO Omxa MOrnM B 3HauMTenHa CTeneH da MNoBAuSAT Ha C*)VIHaHCOBOTO MYy CBbCTOAHME WUNn
onepatuBHUTE MYy pe3yntaTtun.

»Anmazecm* AL] e usnoxeH Ha puck om eb3HUKeaHe Ha MeXHOJ/I02U4YHU UHUUGeHmu, Koumo
0da doeedam Jo npeKbceaHe Ha NPou3eo0dcmeeHusl npouec

[Mpon3BoacTBOTO Ha GUOETaHON € CroXeH TexHorormdeH npouec. KomnaHusTa nputexasa eavH oT
Han-MoepHUTE 3aBOAM B pervoHa, NpoekTupaH OT BoAellata B cdepaTta dwmpma Vogelbusch.
Bbnpekn ToBa € Bb3MOXHO Bb3HWKBAHETO HA TEXHUYECKU WHUMAEHT B HAKOE OT CbOPBLXEHMSATa Ha
OpyxecTtBOTO.

Bbnpekn ckno4veHuTe 3acTpaxoBaTenHW MONUUM BCEKU TEXHOMOTMYEeH WHUMAOEHT MOXe da uma
CblUecTBeH HebnaronpuaTeH edekT Bbpxy Bu3Heca, PUHAHCOBOTO CbCTOsIHME U/MNn PUHAHCOBUTE
pes3yntaTu.

Apyxecmeomo moxe Oa e u3/IOXeHU Ha puckoee, rnpousnusauwju om Opyau Hecebp3aHu
deliHocmMu Ha MaXopumapHusi akyuoHep, Koumo 6uxa moa2nu 0a oOKaxam CbuU,ecmeeH
HebnazonpusmeH eghekm ebpxy 6usHeca Ha [pyxecmeomo, ¢puHaHCO80MO My CbCMOSIHUE
usu pesynmamume om He2zoeume ornepayuu

MaxoputapHuaT cobcTBeHuk Ha OpyxecTtBoTo — BeHTubp Ekyutn Bbnrapua ALl - n HeroBusa kpaeH
cobctBeHUK — r-H Ceetocnae boxunoB - umart pasHoobpasHuM OM3HeC AENHOCTM U3BBLH TEe3WM Ha
OpyxectBoTo. B pesyntat Ha ToBa He Moxe fa Obae AageHa rapaHuud, vye B Bbaelle HaAMa Ada
Bb3HUKHE NOTEHUMAaNeH KOHMNMKT Ha MHTepecu Mexay AerMHOCTTa Ha [pyXecTBOTO 1 Ta3u Ha Herosu
KomnaHun-cectpu. CblUO Taka, HE MOXe da ce rapaHtuMpa, Ye OposT Ha cOerkuTe, CKIoYeHU OT
[pyxecTBOTO CbC CBbp3aHU nuua, HAMa da ce yeenuun. He moxe ga 6bae gageHo yBepeHue, ye
Bb3NpMEMaHETO OT nasapa Ha GuaHec genHocTuTe Ha r-H Ceetocnas boxunos nnm pasrnacsaBaHeTo
Ha UHopMaLMs Mo OTHOLWIEHME Ha Apyrute My busHecu, Hama ga 6bae cBbp3BaHa C [pyXeCTBOTO U
aKko TOBa Ce Crly4yu, Ye HAMa Aa okaxke HebnaronpuaTteH edekT BbpXY penytaunsata Ha [pyKecTBOTO
n/vnn o6LLECTBEHOTO BHUMAHNE CMPSIMO HEro, KakTo U BbPXY APYrv acnekTy oT AeAHOCTTa My.

PuckoBe, cBbp3aHu ¢ akuuute
Jluncea nasap 3a Akyuume

Mpeon T[pegnaraHeTto He e cbuecTByBan nasap 3a Hosute [lpuBunervpoBaHuM Akuuun u
O6ukHoBeHMTe Akumn. Bbnpeku nogaBaHeTO Ha 3asiBeHMe 3a npuemMaHe 3a TbproBus Ha Hosute
MpusunernposaHn Akumm n ObukHoBeHuTe Akumu Ha Bbnrapcka ®oHpgoBa bopca, HAMa CUrypHOCT,
Ye LWe ce cb3gade W LWe CbliecTByBa aktuBeH 6Hopcos nasap 3a Akuuute wmnu ye LleHata Ha
npeanaraHe Ha Hosute [MpuBunerupoBaHn AkuuKM Le OTroBaps Ha LieHaTa, Ha KOATO Te LWe ce
Tbprysat Ha 6opcosust nasap crnep lNpegnaraHeto. AkO He ce Cb3daje U HaAMa aktueeH 6opcos
nasap 3a AKumuTe, NasapHaTa LieHa 1 NMMKBMAHOCTTa MM MoraT Aa 6baaTt HebnaronpusiTHo 3acerHaTiu.

Puckoee, cebp3aHu ¢ 6bs12apcKusi nasap Ha UeHHU KHUXa

Bb3MOXHO € MHBecTUTOopuTE Aa pasnonarat ¢ no-manko mHdopmauua 3a 6brnrapckus nasap Ha
LIEHHW KHIDKA, OTKOMKOTO € HanuyHa 3a ApyXecTsa Ha Apyru nasapu Ha LeHHW kHxka. Vima pasnuka B
perynupaHeTo u Haa3opa Ha Gbnrapckusa nasap Ha LeHHU KHUKa, U B AENCTBUSTA HA MHBECTUTOPUTE,
OpokepuTe M OpyruTe nasapHuM yvacTHULM, B CpaBHeHue c nasapute B 3anagHa Espona u CALL.
Komucusita 3a ¢uHaAHCOB HaA30p KOHTpONMpa paskpUBaHETO Ha MHGOpMauMs M cnasBaHeTo Ha
ApyruTe perynatuBHM CTaHgapTy Ha Gbnrapckus nasap Ha UeHHM KHwka. KomucumaTa 3a gmHaHcoB
Haa30p crieam 3a cna3BaHeTo Ha 3aKoHUTE M n3gaBa Hapenbu n ykasaHus 3a 3a4biDKEHUsITa OTHOCHO
pasKpvBaHe Ha MHOpMaLus, TbProBUSiTA C LIEHHW KHIXa NPy Hanm4MeTo Ha BbTpeLlHa nHdopmaums
n gpyrm Bbnpocu. Bce nak € Bb3MOXHO da uma mno-manko nybnnyHo gocTbnHa uHdopmaumsa 3a
Obnrapcknte OpyxecTBa, OTKONKOTO OOMKHOBEHO Ce MpefocTaBd Ha  pasnofiokeHne Ha
VHBECTUTOPUTE OT NyBNMYHMUTE ApPYKECTBa Ha ApyruTe nasapy Ha LEHHWU KHUXa, KOeTo Moxe [a ce
O0Tpasun Ha nasapa Ha akumuTe.
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Bbnzapckama ¢poHOoea 6opca e 3HaYUMEsIHO Mo-Majika u no-csabo nukeudHa om nasapume
Ha UeHHU KHU)Xa e HIKou Opyau obpxasu’

Bbbnrapckata poHaoBa 6opca e 3HaunTenHoO no-manka u no-cnabo NMkBMAHa OT nNasapuTe Ha LIEHHU
KHWXa B HAKOM Opyru cTpaHu, kakeuto ca Te3n B CALL n BenukobputaHus.

Kbm 31 pekemBpu 2018 r., akumm Ha 277 pgpyxectBa c oblla nasapHa kanutanusauus oOT
npubnusntenHo 10.6 mnpa. ne.* ca perncTpupaHu 3a Tbproeusa Ha bwnrapckata dgoHaosa 6opca. 78
OT TSAX ca pernctpupaHu 3a Tbproeus Ha OcHoBHUS Nasap Ha BOB-Coduma u npeactaBnseaT 82% oT
obuwaTa nasapHa kanutanusaums keM 31 gekemepu 2018 r. n 82% OT CTOMHOCTTa Ha U3TbPryBaHUTE
akumm Ha B®b 3a 2018 r. Kanutanusauuata Ha 15Te OT HaW-ronemMmte OPYXKeCTBa, YNIeHOBE Ha
nHgekca Codukc n perncTpmpaHm 3a TbproBuss Ha OcHoBHUMSA nasap Ha b®b, e 39% oT obwaTta
nasapHa Kanuvtanusauus Ha To3u nasap kbMm 31 gekemBpu 2018 r., a CTOMHOCTTA Ha U3TbPryBaHUTe
akuMm oT Te3n netHageceT emucun cbecTaBnsaBa 40% oOT obwuss 06OpPOT Ha ThbProBuUst C akUMKM Ha
OcHoBHusA nasap Ha BOb 3a nepnoga 1 aHyapu — 31 gekemepu 2018 r.

OT Tasu cTaTUCTUKa Ce BMXOa, Ye Manbk Gpol OpyKecTBa CbCTaBMsABaT rofnsiMa 4acT OoT nasapHara
KanuTanuM3aums M 3HauYuTenHa 4acT OT TbpryBaHuTe obemu Ha Bwbnrapckata ¢oHgoBa 6Gopca.
Huckata nNUKBMOHOCT BOAW U OO APYrv 3aTPyAHEHUs, KaTo HanpuMep NpekoMepHa BonaTuiiHocT. B
JOMbIHEHWE, MasapbT € YA3BMM 3a Crekynauuv, Tbil kKaTo NIMKBUOHOCTTa OBMKHOBEHO € TONKoBa
HMUCKa, 4Ye LeHMTe MoraT Oda ObaaTr MOBMAMSHU OT OTHOCUTENHO Marnku no o6Gem  cOenku.
CnepnoBsatenHo, HAMa rapaHuus, Ye AKUMWTE LLe ce TbpryBaT akTMBHO, a ako TOBa He CTaHe, Moxe Ja
HapacHe BONaTUNHOCTTa Ha LieHaTa.

Tnp2oesusima c Akyuume Ha [Jpyxxecmeomo Ha B®b moxe da 6L0e cnpsiHa

Bbbnrapckata 3akoHopatenHa ypenba npeaswxkaa crydyau, Npu KOUTO TbproBusiTa ¢ AKUMUTE Ha
OpyxectBoTo Ha BOB we 6bae unu moxe aa 6bae cnpsaHa. Mpu ycnosusita Ha yn. 91 ot 3akoHa 3a
nasapute Ha (PUHAHCOBU WMHCTPYMEHTW, cbrnacHo un. 75 ot [lpaBunaTta 3a TbproBus Ha BOBb,
CobBeTbT Ha [dnpekTopute Ha BOE mMoxe ga cnpe TbpryBaHeTo Ha Akuuute Ha B®B BpemeHHo. Besko
BPEMEHHO CMMpaHe Ha TbproBusTa ¢ Akuuute Ha BOB 6u Mmano HebnaronpusitTeH eqeKkT BbpXy
NMKBUOHOCTTA U LeHaTa Ha Npegnarannte Akumm n OBnkHoBEHMTE AKLIMW.

O6emume Ha mbpzoeusi ¢ AKyuume mMo2am Oa cnadHam, a nasapHama UM UyeHa Moxe Oa ce
kKonebae u 0a nadHe nod LjeHama Ha npednazaHe

[pykecTBOTO HE MOXe Ja rapaHTupa, Ye obemMmTe Ha TbproBus ¢ AkuuuTte LWe 6baaT NOCTOSHHU UIn
e ce nogobpsieaTt. Bb3aMoXHO e B onpeaeneHn nepvoaun npoaaxbaTa Ha AKUMM [a e 3aTpydHeHa
UMW HEBB3MOXKHA Nopaau nurca Ha UHBECTUTOPCKN UHTEpEC.

MasapHaTta ueHa Ha Hosute [MpuBunernposaHn Akuum KbM MOMeEHTa Ha [lpegnaraHeTo He MoXe Aa
Obae nokasaTenHa 3a nasapHaTa UM LeHa cnef npukniovsaHeTo Ha NpegnaraHeTo. NasapHaTa ueHa
Ha Hoeute [MpuBunernpoBanHn Akumm n OBMKHOBEHUTE AKUMM MOXe Oa ce konebae B  LUMPOKM
rpaHnuM B 3aBUCMMOCT OT MHOIO (bakTopu, KOMTO Ca U3BbH KOHTpona Ha [pyxecTBoTo. Teaun daktopu
BKITHOUBAT, Hapepn C ApYyrv Hella, AENCTBUTENHN UM OYaKBaHU Pasnvku B ONepaTMBHUTE pe3yntatu u
neyanéute Ha [pyXecTBOTO W/WUNM HENHUTE KOHKYPEHTWU, MPOMEHU BbB (PUHAHCOBUTE OLIEHKM Ha
aHanusaTtopuTe Ha LEHHW KHWXKa, MasapHUTE YCINOBUSi B OTpacbfla U CbCTOSHMETO Ha (POHOO0BUS
nasap KaTo Ussio, MBMEHEHME Ha 3aKOHUTE N HapeaduTe, KakTo U MPOMEHUN B OOLLMTE MKOHOMUYECKUN 1
nasapHu yCnoBu1sl, HanNnpuMep peLecust.

MasapHaTta ueHa Ha AkuuMUTe CbLLO MOXe Aa ce konebae B pesynTtaT Ha nocnensallo eMuTupaHe Ha
HOBM akuum ot [pyxecTBoTo, 0BpaTHO U3KynyBaHe Ha Akumn oT [dpyxecTBOTO, npoaaxba Ha Akuuu
OT OCHOBHUTE akumoHepu Ha [pyxecTBOTO, AMHAMMKa Ha NUKBMAHOCTTA Ha TbproBusita ¢ Akuuute,
KakTo u B pes3ynTaTr Ha Bb3npuaTusita Ha mHBectuTopute. C ornmea Ha Te3an w gpyrm  dhaktopm,
[pyxecTBOTO HE MOXe Aa rapaHTupa, Ye nasapHarta ueHa Ha Hosute lNpuBunernpoBaHm AKumm Hama
Oa ce konebae nnu ga nagHe nopg LleHaTa Ha Npeanaranxe.

% WsmouHuk Ha daHHUME 8 Ma3u moyka € mpumeceyHama cmamucmuka Ha B®B-Cogpusi
* Om cmamucmukama e u3kno4eHa nasapHama kanumanu3sauusi Ha Kenumwbn Korcenm Jlumumed AL
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lMaszapHama ueHa Ha lNMpusuneaupoeaHume AKuuu we ce esniusie om yeHama Ha O6ukHoeeHume
Akyuu

MasapHaTta ueHa Ha [MpuBunermpoBaHnTe AKUUM LLe ce BNusie B 3HaYMTENHa CTeneH OT nasapHaTa
ueHa Ha O6ukHoBeHuMTe AkumMM, Tbi kaTo [lpuBunermpoBaHuTe AKUMM Ca KOHBEPTUPYEMU B
O6unkHoBeHM AKUMW. AnmarecT He MoXe Aa NpeaBMAM Ha KakBa LeHa we ce TbpryBat OOMKHOBEHUTE
AKUUK, HO TSIXHaTa LeHa MoXe Ja e MHOro no-BoraTuinHa oT ueHaTa Ha [NpuBunervpoBaHute Akuumn.
Bbnpekun 4ye Hakou dakTtopy 6m TpabBano ga BRUAST M Ha ABaTa Buaa akuuu, He e SCHO Adanu e
Bb34ENCTBAT MO CXOAEH HA4YMH U Aanu HaMa (akTopu, KOMTO Aa BnusaT camo Ha OOMKHOBeHWTE
AkuMmM (Hanp. 3HaunTenHu npogaxbu Ha akumm camo oT To3u knac). [logobHo obcToATENCTBO MOXE
0a OKaXke MHOWPEKTHO BNUsIHWE BbPXY NasapHaTta ueHa Ha MNpusunernposaHmTe AKLNN.

lIpomeHu e nazapHuUMe JluxeeHuU HU8a

MpuBunernpoBaHnTe AKLUKN HOCAT Ha MpuTexaTenute cu UKCUpaH AMBUOEHT B pasmep Ha 5.25 Ha
CTO OT eMUCMOHHaTa CTOMHOCT Ha [lpuBunernpoaHata Akuuda. bbaewmTte akumoHepu TpsibBa fga
nmaT npeaBug, Ye UHBECTULUNS] B MHCTPYMEHTU C (PMKCMpaH OMBUMAEHT BKITHOUBA pUcka OT NPOMEHU B
nasapHuTe NMMXBEHN HMBA [a NOBNUSASAT HEraTMBHO HA CTOMHOCTTA Ha NPUBUIETMPOBAHNTE aKLUN.

HonbnHumenHo ¢uHaHcupaHe 4Ype3 akKyuu, EK/IIoYUMesIHo 4Ype3 OO6UKHOBEHU aKuuu,
npueunezupoeaHu aKyuu, KOHeepmupyemMu e O6UKHOBEHU, KOHeepmupyeMu unu 3aMeHsieMu
obnuzayuu unu Apya2u nNodobHU uHCcmMpymMeHmMu, mMoxe Oa uma “Pa3eodHsieaw;, eghekm” 3a
akyuoHepume Ha [Jpyxecmeomo

[pyxecTBOTO MOXe Aa n3gasa OONBbNHUTENHM OOMKHOBEHM akuuW Npu nocrneapally yBenumyeHus Ha
kanutana. CbrnacHo ObLMArapckoTo 3akoHOAATENCcTBO M npaBunata Ha doHgoBata 6opca,
[pyXecTBOTO € ANbXHO Aa Npeasiokn Te3n 0BMKHOBEHM aKLMU Ha HACTOSILLUTE akUMOHEepU CbrnacHo
nNpaBoTO UM Aa NpuaodbusaT 4YacT OT HOBUTE aKuMu, CbOTBETCTBALLM Ha Aena UM B KanuTana npeau
yBenuyeHmeTo. HesaBucMMO OT TOBa, HacTOALMUTE akUMoHepu moraT aa usbepart ga He yyacTsar B
ObaeLllo emuTupaHe Ha 0BUKHOBEHUN akUMK, KOETO LWe AoBede A0 “pa3BoAHsBaHe” Ha TEKyLOTO UM
y4yacTtue B [Ipy>KeCTBOTO KaTo AN OT kanuTana.

o ,pa3BofHsiBaHE” Ha y4yacTUETO Ha aKLMOHepUTe MOXe Ada ce CTUIHE W B criydauTe, KoraTto Te, Mo
efHa wnu gpyra npuynHa, He ca YNPaXHWNU NpaBOTO CM Ha MNPOMOPLMOHANHO 3anuMcBaHe Ha
NPUBUNErMPOBAaHUN aKLMK, KOHBEPTUPYEMU B OBUKHOBEHW aKLMW, KOHBEPTUMPYEMU oBnuraumm, BapaHTm
Unu apyrm nogobHM MHCTPYMEHTU, KOMTO Morat ga ObaaT KOHBEpTUpaHM (3aMEeHsIHW) B akuuKn Ha
OpyKecTBOTO M OCTaHanuMTe npuTexaTenu Ha Te3n WHCTPYMEHTUM YNPaXHAT NpaBoTO CU Ha
KOHBEpPTMpPaHe (3amsiHa) U NpUAOOGUAT HOBU akUMK OT kKanuTana Ha [pyecTBoTo.

U30aeaHe Ha cbuHaHCOBU UHCMPYMEHMU, Ha Koumo npueusieeupoeaHume akuyuu ca
cyb6opduHupaHu

Hama orpaHudeHnss B pasMepa Ha ObITOBU LEHHW KHWXA, KOUTO EMWUTEHTBT MoXe da wn3gaBa u
cnpsamo kouto [lpuBunernpoBaHute Akuum ca cybopauHupaHu WM C efHakbB pen  Ha
yaoBnetBopeHne. CblIO Taka, HsAMa orpaHmyeHus 3a EmuTeHTa 3a u3gaBaHe Ha nocneasalum
€MUCUUN MPUBUIETMPOBAHN akUuUW, KOUTO ca C edHaKbB ped Ha yAOBNETBOPEHWE KaTo akumuTte oT
HacTosiwaTta emucus. WM3gaBaHeTo Ha MNOOOOHM eMWCUM LEHHW KHWXKa MOXe fda gosede .o
HamansiBaHe Ha pasmepa Ha yvacTueTo Ha [lpuBunermpoBaHuTe AKUMOHEPMU, KOWTO MOXe Aa Obae
Bb3CTAaHOBEH OT HacTodwaTa eMucusi, B Criydyam Ha HEeCbCTOSATENHOCT UM NUKBUAAUMS, KakTo 1 Oo
noBullIaBaHe Ha pucka OT 3abaBa wNM HeusnnawaHe Ha ObMKUMUTE MO HacTodllaTa emMucus
OMBUOEHTU.

3nayumenHu 6Bb0ewiu npodaxbu Ha O6uUKHOBeHU AKUUU, 6K/THOYUMEsSIHO U MpoMsiHa Ha
KoHmpona ebpxy [pyxecmeomo,mo2am Oa 3acezcHam uHmepecume Ha lMpueneaupoeaHume
AKuuoHepu u Oa noenusiam Ha na3apHama ueHa Ha lpueuneaupoeaHume Akuuu

Mpooax6tu Ha 3HauuTenHu konudectsa OGUHKOBEHU AKLMM, BKIIOYUTENHO BOAELUM OO0 MPOMsHa Ha
KOHTpona Bbpxy AnMarecT, MOXe Oa AoBede OO0 NMpoMsiHAa Ha cTpaTervsta Ha [pyxecTBoTo U aa
3acerHe HeraTMBHO UHTepecuTe Ha MpuBunernpoBaHuTe AKLIMOHEPU, KOETO OT CBOSI CTpaHa MoXe Aa
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ce OTpa3n HebraronpusiTHO Ha nasapHaTta ueHa Ha AkuuuTe. CriegBa da ce uma npeaswd, ve
3almTarta Ha MMHOPUTapPHWUTE akUMOHEepW, BKIOYUTENHO Ha NPYBUIIENMPOBaHNTE C NPaBo Ha rnac, ce
rapaHtupa ot pasnopeanbute Ha 3JIMNLK OTHOCHO OTnpaBsAHETO Ha TbLProBO MpPEAsioKeHME npwu
nNpeMMHaBaHETO Ha MOCOYEeHUTEe B 3aKOHa MparoBe OT BCWYKM MpaBa Ha rnac B rOAMLIHOTO obuwo
cbbpaHue Ha [pyxecTBOTO (3a noBeye MHQOpMaUUA OTHOCHO 3akoHoBaTa ypenba Ha TbproBOTO
npeanaraHe, BWxTe pasgen 16 ,,AKyuoHepeH karnumain®).

Mpu npogaxba Ha 3HAYUTENHU KonmuyecTBa AKLMU € Bb3MOXHO Aa 6bAaTr npemMuHaTi 3aKoHOBUTE
nparoBe, Mpu KOETO [a Bb3HWKHE 3aAbiDKeHVWe 3a OTMpaBsHe Ha TbProBO MNPEAnoXeHNe KbM
CcOBCTBEHMLMTE Ha BCUYKU AKLMK C MPaBo Ha rnac Ha [py»ecTBoTo

Bb3moxxHocmume Ha [pyxecmeomo Oa nnawa dueudeHmu 3asucssm om peduua ¢ghakmopu u
HsAMa 2apaHyusi, 4Ye npe3 OadeHa 200uHa Mo uwe Moxe Oa nnamu dueudeHmu e
cbomeemcmeue cbC ceosima dueudeHmHa noJiumuka unu 4e usobujo uwje 60e 8 cbCcmosiHue
da nnamu dusudeHmu

ChbluecTByBaT MHOIO (hakTopu, KOMTO MoraT da okaxaT eekT BbpXy Bb3MOXHOCTTA M MOMEHTa Ha
u3nnawjaHe Ha OMBUAEHTM Ha akumoHepuTe. 3a uM3nnallaHe Ha MNPUBWUMErMPOBaH AMBUOEHT MO
Hoeute [puBunerMpoBaHn AKUUM 33KOHOAATENIHO OrpaHVWYeHMe MOoXe [a Bb3HUKHE Tpu
peanusvpaHe Ha oTpuuaTerneH UHaHCOB pesynTaT. [pUBUNErMpoBaHUST AUBUAEHT € KyMynaTUBEH,
KOeTO o3Ha4yaBa, Ye Toi we ObAe u3nnaTeH Npu OTnagaHe Ha 3akoHopaTenHute npedku. Mpu
Bb3HMKBaHe Ha TaKMBa BpeMeHHM 3abaBsHMA 3a u3NnalWaHe Ha npUBUNErMpoBaH AOMBUAEHT
WHBECTUTOPUTE HAMAT NpaBo Ha AOMbMHWTENHA KOMNEHcaLMs 3a Neproaa Ha 3aGaBsHeTO.

3a u3nnawaHe Ha avBugeHT no OOukHOBeHUTE AKUMM WU AONMbIHMTENEH AMBUAEHT BbpxXy Hosute
MpuBunernpoBaHn AKUMM HeraTMBeH edeKT MoraT Aa OKaxaT NMKBMOHOCTTa W/WnW KanutanoBuTe
nsnckBaHuss Ha [pyxecTBOTO, MNO-CneumanHo Te3W, KOUTO Ca CBbp3aHM C U3MBbIHEHWETO Ha
MHBECTUUMOHHaTa nporpama. NMpeanoxeHmneto Ha CbBeTa Ha AMPEKTOPUTE OTHOCHO pasnpenensHeTo
Ha OMBUAOEHT We 6bae NoBMUSHO OT peduua akTopu, BKIYUTENHO: pa3mepa Ha onepaTuBHaTa
neyanba (EBITDA), uuctata neyanba, nocodeHa BbB (PMHAHCOBUTE OTHETM Ha [pyxecTBOTO,
Tekyllata LUeHa U U3UCKBaHMATa OTHOCHO KanuTanoBuTe pas3xoau Ha [pyxecTBOTO, nnaHupaHute
nNpuaobmBanns 1 NPUNOXKMMOTO MPaBo (BWXK Cbluo pasgen ‘JueudeHmu u dusudeHmHa rnoaumuka —
HusudeHmHa nonumuka’).

Hama rapaHuus, 4Ye npe3 pgageHa roauHa [pyXecTBOTO Lie MOXe [nOa nnatv OvBMOEHTU B
CbOTBETCTBME CbC CBOATA OMBUMAEHTHA MOMUTMKA UNKU 4Ye U306LWo LWe 6bae B CbCTOSHME Oa nnatu
OVBUOEHTHN.

lMpomsiHa Ha pexuma Ha 0aHBbYHO obflazaHe Ha UHeecmuuyuume 6 YeHHU KHUXXa

Kbm paTata Ha M3roTBsiHe Ha HacTtoswwms [pocnekT, peanuavMpaHuTe KanuTanoBu nedyantdtu ot
npopaxbarta Ha LeHHW KHWkKa Ha nyonuuHu gpyxectBa B Bbnrapus He nognexart Ha obnaraHe ¢
OaHbK. CbluecTByBa PUCK TO3M JAHbYEH PEXMM Ha HeobnaraHe Ha LOXOAUTE OT onepauuu C LieHHU
KHWKa ga O0bae npomeHeH B Obaelle, koeTo OM A0oBeno OO0 HapacTBaHe Ha AaHbYHOTO Opeme 3a
aKUMOHepUTe N HamarsiBaHe Ha TeXHUTe neyanbu oT TbProBus € akumMmTe Ha [pyKecTBOoTO.

BanymeH puck

BanyTHUAT puck, KOUTO HOCAT akuuuTe Ha [pyXecTBOTO NpomnsTnya ot dhakta, Ye ca JeHOMUHUPaHU B
6bnrapckn nesa. [pomsiHaTa Ha BanyTHUS Kypc Ha NneBa cnpsiMo Apyra Banyta 6w npomMeHwna
OOXOAHOCTTa, KOATO MHBECTUTOPMTE O4YaKBaT Aa MorlydaT, B CpaBHEHME C AOXOAHOCTTa, KOSATO Guxa
NonyyYnnM OT MHBECTMLMSA AeHOMVHMpaHa B Apyra Banyta. B 103u cmuchbn eBeHTyanHa obesueHka Ha
nesa 6w pgoBena OO HamangBaHe Ha [OXOAHOCTTa OT MHBECTMpaHe B akumm Ha [pyXecTBOTO.
OYHKUMOHUPALLMAT MEeXaHu3bM Ha BanyteH Gopa B cTpaHaTa, npuM KOMTO 6brnrapckuaT nes e C
dukcupaH KypCc KbM €BpOTO, NpemaxBa B rofnsmMa CTeneH HanuuMeTo Ha BanyTeH pucK, KaTto
orpaHnyaBa konebaHmaTa Ha OOGMEHHWTE KypcoBe CMpPsiIMO OCHOBHUTE YyXOeCTpaHHW BanyTtu, B
3aBMCMMOCT OT NoBeAeHMeTo Ha obLuaTa eBponericka BanyTa.

UndcbnayuoHeH puck no omHoweHue Ha UHeecmuyuume 8 UeHHU KHUXXa
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VHGNaLUMoHHNAT pUCK Cce CBbp3Ba C BepPOATHOCTTA WHdnauusTa Ja NOBNUAe Ha peanHata
Bb3BpaLLlaeMOCT Ha WHBECTUUMUTE B LEeHHW kHwxa. Crned npoaobibkuTeneH nepuon Ha gednauus,
npes3 MuHanaTa rogvHa B bbnrapusa 3anodyHa nocTeneHHO MOBMLLIEHWE Ha LieHUTe, KOeTO AOCTUrHa
3.2%° B Kpasa Ha 2018 r. Bwbnpeku 4ye He o4yakBamMe 3HAYUTENHO HapacTBaHe Ha rogvlHaTa
nHdnaums, nokynatenHata CMOCOBHOCT Ha MapuyHWTE MOTOUWM, MPOM3TUYaLWM OT akuunte 6wm
Hamarnsna cbC CbOTBETHUA NPOLIEHT MHNaUUS.

Puck no omHoweHue Ha npaeama Ha MUHOPUMapHUMmMe akyuoHepu

OCHOBHUAT pPUCK NO OTHOLLEHWE Ha MUHOPUTAPHUTE aKUMOHepU ce u3passisa B TOBA, Ye e orpaHudeHa
Bb3MOXHOCTTA M [la y4acTBaT BbB B3eMaHeTO Ha YNpaBreHCKU pelleHns 1 aa ynpaxHABaT KOHTPOS
Bbpxy [pyxectBoTo. TO3M puUCK MOXe [a Ce MUHMMK3MPA KaTo Ce MHBECTMpPA B LIEHHM KHWXKa Ha
€MWUTEHTM, KOUTO CMa3BaT BUCOKU CTaHAaAPTU Ha KOPMOPaTMBHO yNpaBrieHne 1 KOHTPOST.

5
CpedHozo0uweH xapMOHU3upaH UHOeKc Ha nompebumersickume ueHu; u3moyHuk: HCU
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3. N3NON3BAHE HA HABPAHWUTE CPELOCTBA

OuakBaHaTa HeTHa cyma Ha npuxoauTte oT Ny6nuMYHOTO npeanaraHe npu ycnosue, 4Ye 6bae 3anucaH
uenust pasvep Ha npegnaraHata emMucus akuuu (cneg npucnagaHe Ha pas3xogute Nno HeroBoTo
M3BbLPLLBaHE), € B pa3mep Ha 19 556 639 nB., a Npu yCnewHo 3anncBaHe B MMHUMAareH pasmep —
9 756 639 nB.

Tbi KATO eMUTEHTBLT HE MOXE [a NpeaBuau pesyntaTuTe OT NoAnuckaTa, PecrnekTMBHO ToYHaTa cyma
Ha MOCTbMNIEHUATA, LEeNeBoTO UM U3MNOoN3BaHe e NPUOPUTU3NPAHO CbITMACHO UHBECTULIMOHHUTE Leni
Ha [dpyxecTBoTO. MNNnaHMpaHnTe MHBECTULMN ca ONUcaHuW B criedBallaTa Tabnuua.

MpuopuTtet MnaHupaHa uHBecTUUus/ LileneBo nusnonssaHe MpubnusnteneH
Ha pa3mep (nB.)
_ n3nbnHeHue
1 MoracsiBaHe Ha 6aHKOBM 3a4bIMKEHUS Ha [l py>KECTBOTO 12 000 000
2 UsrpaxgaHe Ha cobcTBeHa XKIT nuHus 3000 000
3 MarpaxgaHe Ha cknagosu nnowm 3a DDGS 3000 000

3rpaxgaHe Ha AOMbAHUTENHM CKNagoBsu niowwm 3a 600 T

4 1500 000

eTAaLON
CHartot

Mpu M3NbNHEHME Ha emucusita B MUHMManeH pasmep e ObAe OCbLLIECTBEHO MoracsiBaHe Ha
OaHKkoBM 3aabimkeHUst Ha [pyecTBO OO pa3mepa Ha HabpaHuTe cpefcTBa. Tasv onTMMu3auus Ha
pecypcute (NapuyHu cpepctBa M obe3nedyeHue) LWe no3Bonu Ha AnmarecT ga  MOBULLIM
PEHTabMMHOCTTa CU OLe Ha onepaTMBHO HMBO (3a noBeye MHopMaumsa Bk pasgen OnepamueeH u
¢uHaHcoe npeaned/TeKywu u nnaHupaHu UHeecmuuyuu).
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4. AMBUOAEHTU U OUBUAEHTHA NOJIMTUKA

OvBupgeHTHa uctopus

LAnvarect” ALl He e usnnaluano napuyeH AMBUAEHT 3a nepvoda OT cb3daBaHeTo cu npes3 2007 r. Ao
fAaTaTa Ha npocrekTa.

[OnBuoeHTHaA NonNnUTUKa

MonuTnkata Ha CbBeTa Ha OMPEKTOPUTE Ha OPYKECTBOTO M MaXOPUTapHUS akuMoHep Ha ,AnmMarect”
Al we 6boe ga mMakcumuaupa OuBMAEHTHaTa OOXOOHOCT 3a BCUYKM akLUMOHepW, kaTo npeanara
pasnpegensHeTo Ha roguweH AMBUOEHT B pa3Mep Ha MuHUMyM 50% oT peanusupaHaTa EBITDA.
OcBeH pasnpegensHeTo B nonsa Ha [puBunernpoBaHuTe AKLMOHEPU Ha NpoM3TUYaLLMA OT MpaBaTa
no Hoeute [lpuBunernpoBaHn Akuumn KymynatmeeH [apaHTupaH [OueuaeHT, [pyxecTBoTO
Bb3HaMepsBa da pasnpegens v JonbnHuterneH OMBMAEHT KbM BCUYKM aKUMOHEPU MpU YCNoBUATA,
onucaHu no-gony. [llpeanoxeHneto 3a pasnpegensHe Ha [onbnHuteneH [OuBmaeHT we Obae
cbobpaseHO C HeobxoaMMOCTTa OT WHBECTUUMW B OPYXKECTBOTO B CbOTBETHaTa roAuvHa.
Lpyxecmeomo eb3Hamepsisa da rnpoldbiiku 3asieeHama OugudeHmMHa rnoaumuka 3a pasnpeoderisHe
Ha 2oduweH dusudeHm & pasmep Ha MuHumym 50% om peanusupaHama EBITDA u cried 0amama Ha
KoHeepmupaHe Ha lNpusuneauposaHume Akuuu 8 OBUKHOBEHU.

CbobpasHo ycnoBusita Ha emuTMpaHmst ¢ To3u [lpocnekT WHCTPYMEHT, npuTexartenure Ha
MpuBnnernpoBaHn AKUuK MmaT nNpaBo Aa nonydyat roguweH [apaHTupaH [OuBuaeHT, B pasmep Ha
5.25% ot onpegeneHata B [lpocnekta emMuUCMOHHA CTOMHOCT Ha [lpmBunernposaHata AkuuS.
OvBUOEHTBHT NO MPUBUIENMPOBAHMTE akuMM Ce AbIDKU NPU BCUYKM Criydau, HO we 6bae mannawax
npu ycrnoeue, 4ye nevyanbaTta npeau nuxeu, daHbuu m amoptmsaumu (EBITDA) 3a roguHaTa e
nonoxutenna. ObmkumnaTt MapaHTupad [OMBMOEHT, KOWTO HE € u3nnaTeH, nopagu ToBa, 4e npes
cboTBeTHaTa roavHa EBITDA e 6wuna oTtpuuatenHa, we 6bae npeHeceH (KymynupaH) Kb
ObIDKMMUTE OUBUAEHTHM NNaLlaHng 3a cneasallaTa rognHa/crnensalute rogmHu.

MpaBoTo Ha MNapaHTMpaH [MBUOEHT ce noracsiBa C KOHBEPTUPAHETO Ha [puBunernpoBaHmuTe AKuuK B
O6ukHOBeHM AKUUKM Ha deceTaTta roguHa OT permctpupaHe Ha emucusita. ObIDKUMUAT U HeMsnnaTeH
MapaHTupan [OuBngeHT ce usnnawa B 30-gHEBEH CPOK OT gatata Ha BnucBaHe B TbproBCcKus
perncTbp Ha KOHBEpPTMpPaHeTo Ha NpuBunernposaHnTe Akumn B OOMKHOBEHM AKLIMN.

B cnyyan Ha pasnpegensHe Ha JonbnHuteneH OuBuaeHT, nonydeHunat apaHtupaH OuBMAOEHT LWwe
6bde npucnagadH ot obwarta cyma Ha nonarawuatr ce AMBUAEHT Ha nputexatenute Ha
NPVBMUIErMpoOBaHN akLmK.

OKoHYaTEeNHOTO peLleHne 3a pa3Mepa Ha [OUBUAEHTUTE, KOMTO We ObaaT pasnpegeneHn ot
EmuTeHTa, e B npaBomowmaTa Ha O6LwoTo cbbpaHne, kKaTo Npu HanuuMe Ha nonoxutenHa EBITDA,
O6woTo cbbpaHne Ha akuMOHepUTEe 3aAb/HKUTENHO B3eMa pelleHMe 3a pasnpegenisiHe MoHe Ha
apaHTupaHusi QMBMAEHT NO NPUBUMETMPOBAHUTE aKLnK.

Pa3n peaensHe Ha AMBUOEHTUTE

PelueHneTo OTHOCHO pasnpegensHeTo Ha nevanbarta nog dopmarta Ha OMBUOEHTM MOAMEXM Ha
opnobpeHue oT cTpaHa Ha O6uwoTo cbbpaHue, crneq ogobpeHre Ha oguMTUpaHUs rogvileH uHaHcoB
oT4yeT Ha [pyXKecTBOTO 3a CbOTBETHaTa (PMHAHCOBA FOAMHA U B CbOTBETCTBME C NPEABUAEHOTO B
3akoHa. PasnpeaeneHneTo 1 n3nnawlaHeTo Ha aBaHCOBU AUBUAEHTM HE € NO3BOSEHO.

3a no-nogpobHa MWHopMauUMsi OTHOCHO M3NMAWAHETO Ha OUBMOEHTM, MOMA BWKTE pasgen
+YAKUUOHEPEH Karnumar u rnpasa u 3a0b/DKeHUs], C8bp3aHu C akyuume u obujomo cvbpaHue - [lpasa u
3a0b/mKeHUs, npousmuyvawu om Akyuume - [paeo Ha ydacmue 8 nevanbama“.

E'bJ'IFapCKI/ITe N 4yxgectpaHHUTe akumoHepu ce non3eat OT €4HaKbB pPEeXWM MO OTHOLWEeHMe Ha
npaBoToO UM Ha AMBUOEHT U npouenypute 3a HEroBoTo uanjaiwlaHe, ¢ U3KN4YeHne Ha pas3syimkuTte B
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npunoxmMmmTe 3a CbOTBETHOTO JTLEe U3NCKBAHUA 3a obnaraHe Ha pasnpegeneHneTo Ha AUMBUOEHTU.
KaTto npasuno, ,D,py)KeCTBOTO n3nnawa oguBMOEHT B J1eBa.

YcTaBbT He MNpedBmkaa KakBATO M A € OrpaHUYeHusi OTHOCHO M3NSalaHeTo Ha OUBWUOEHTMW.
Onpenernenn orpaHnYyeHnsi OTHOCHO pasnpeaensHeTo Ha AMBUMAEHTU Ce CbAbpXaT B NPUIIOXUMOTO
6bnrapcko 3akoHOAATENCTBO (BX. pasaen ,AKYUOHEPeH Kanumar u rpaea u 3adbihKeHusl, c8bp3aHu
C akuuume u obuwomo crbpaHue - [lpasa u 3adbrxeHus, npousmuydauwu om Akuyuume - [Ipaso Ha
ywyacmue 8 rieyanbama").

3a nHgopmaLuns 0THOCHO AaHbYHOTO obnaraHe Ha OMBUOEHTUTE BUXTe pasaen “JaHbyHo obrazaHe
—[usudeHmu’.
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5. KAMUTANU3ALUNA U SAONBXHAIIOCT

lpedcmaseHume & Hacmoswus pa3den OaHHU crnedea Oa 6bOam aHanuaupaHu 3aedHO C
UHbopmayusima, rpedocmaseHa 6 ,,OnepamueeH u ¢puHaHco8 rpeaned”, chuHaHcosume omyemu u
benexkume KbM MSsX, Kakmo U ¢buHaHcoeume OaHHU, npedcmaseHu 8 Opyaume pas3desniu Ha

lMpocnekma.

Kanutanusauma n 3agnbXHANOCT

Tabnuuata no-aony cbabpXa UHgopmaLuus 3a kKanutanusauuaTa v 3aQJTb)XXHANocTTa Ha Anmarect.

Kanutanusaumsa n 3agnbXHANOCT

(Cymume ca 8 xunadu nesa)

Kbm 31.03.2019r.

HeTekywm 3agbmkeHus 8902
FapaHTUpaHu 3aabMKeHUs 0
O6e3neyeHu 3agbIMKEHNA 8902

3aemun 8704
PUHAHCOB NN3NHT 198
Heo6e3neuyeHu n HerapaHTUpaHu 3a4bIKEHUs 393
Mpuxoawn 3a 6baewm nepnoam 393

Tekywu 3aabmkeHUs 14 021
FapaHTUpaHu 3aabKeHUs 0
O6e3neyeHu 3agbINKEHNA 9326

3aemn 2699
dakTopuHr 5954
PUHAHCOB NN3NHT 673
Heo6e3neuyeHu n HerapaHTUpPaHu 3a4bIKEHUS 4 695
3aabmKkeHns KbM JOCTaBuYNLMN 2715
3aabmKeHus KbM OHOKeTa 1 coUManHoTo ocurypsisaHe 715
KnveHTu no asaHcu 0
3aabmKeHMs KbM CBbp3aHu Nnuua 120
Mpuxoamn 3a 6baeLm nepuoan 417
3agbmkerne 3a 40C 433
3aabmKkeHus KbM nepcoHana 227
MapaHuun 60
Opyrv 3agbrmxkeHus 8

Kanutanusauumsn 51670
OCHOBEH aKkLMOHEPEH KanuTan 44 187
Pesepsu 14 429
HepasnpegeneHa nevanba (6 946)

KoecdmumneHTn
Kanutan / MNacuen 2.25
Tekywu nacusu / Macueu 0.61
HeTekywim nacveu / Kanutan 0.17

U3moyHuk: @uHaHcosu OaHHU ,Anmazecm” AL, N3uucneHusi Ha NOBEK

KocBeHu n YCINOBHMU 3aAbJIXKeHuA

3a VHopmMauMsi OTHOCHO KOCBEHAaTa M YCIOBHA 3adJTbXKHSAMOCT, Mons BuxkTe ,OnepamueeH U

¢uHaHcos npeaned — Ycro8HU 3adb/mKeHUS U aH2aXKUMeHmu'”.,
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6. NISBPAHA NICTOPUYECKA ®UHAHCOBA NHPOPMALIUA

TabnuuuTte no-gony npeactaBat u3bpaHn uHaHCoBM AaHHU kbM 31 aekemspu 2016 r., 2017 r. un
2018 r., M3BrEeYEeHN OT OAuUTMpPaHUTE roauLIHK (brHaHcoBM oT4yeTn Ha ,Anmarect® A 3a 2016 r.,
2017 r.n 2018r.

To3an pasgen cnegBa fa ce 4yeTe 3aedHO C uHdopmauudarta, npeacraseHa B ,OnepamueeH u
¢uHaHco8 rpeaned” n BbB (OUHAHCOBUTE OTYETU U MOSICHUTENHUTE NMPUITOXKEHUS KbM TSX, KaKTO U C
ocTaHanaTa pmHaHcoBa MHGopMaLud, npeacTaseHa B [NpocnekTa.

OTu4eT 3a BCceobxBaTHUA Aoxon

TabnuuaTta no-gony npeacraeda MHd)OpMaHMﬂTa 3a oT4yeTa 3a BceobxBaTHMS 40X04 KbM NOCOYEHUTE
nartu.

OT4yeT 3a BceobXxBaTHUA Ao0xo4

2016 2017 2018
(cymume ca 8 xunsdu neea)
Mpuxoau oT npogaxou 54 533 48 273 51197
Opyrn npuxoan, HeTHO 1424 921 535
Pasxoam 3a matepuanu (40 831) (35 041) (36 724)
Pa3xogu 3a nepcoHana (3583) (3783) (3756)
Pa3xogu 3a amopTumsauus (5916) (6 181) (2815)
Pa3xogu 3a BbHLUHM YCryru (4 659) (5284) (5736)
OTyeTHa CTOMHOCT Ha NpodafeHnTe CTOKN (574) (668) (93)
MpoMeHU B HANMYHOCTUTE Ha NPOAYKLMS U HE3aBBbPLLIEHO o
MPOW3BOACTBO (392) 8 517
Opyru pasxoam 3a genHocTTa (2767) (674) a772)
MNMevan6al/(3aryb6a) or onepaTtuBHa AeMHOCT* (2 765) (2359) 1353
®uHaHcoBM Npuxoaun/(pasxoamn), HETHO (1958) (743) (675)
Meyan6al/(3ary6a) npean gaHbLYHO obnaraHe (4723) (3102) 678
[Janbum 0 0 0
HeTHa neyan6a/(3ary6a) 3a nepuopa (4723) (3102) 678
[Opyr BceobxBaTeH aoxon 0 0 0
O6wwo BceobxBaTeH A0X0A 3a rogMHaTa (4723) (3102) 678

M3moyHuk: OdumupaHu 200uWHU ¢huHaHcosu omyemu Ha ,Anmazecm” ALl 3a 2016 e., 2017 e. u 2018 2.

* UzyucneHusi NOBK
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OTuyeT 32 (PpMHAHCOBOTO CHLCTOSAHME

TabnuvuaTta no-gony npeacTaBs WHgopmaumsita 3a oTyeTa 3a (PMHAHCOBOTO CbCTOSIHME KbM

NOCOoYeHUTE AaTu.
OTyeT 32 (hHAHCOBOTO CBLCTOSIHME

2016 2017 2018
(cymume ca 8 xunsdu neesa)
MIMOTK, MaLLWHU N CbOPBKEHUS 58 503 54 852 52 059
HemaTtepuanHu aktnem 34 24 16
B3emaHus no nuxeseHn 3aemu 8470 7756 8475
O6Lo HeTeKyLM aKTUBU 67 007 62 632 60 550
MaTepuanHu 3anacu 5275 4018 5342
B3emaHus no nuxeseHn 3aemu 4 2231 664
Tbproscku U apyrv B3emMaHus 7 367 7814 8 460
MapuyHm cpeacTBa U NApUYHN EKBUBANEHTU 987 845 773
Pasxoau 3a 6baeLwm nepmoan 0 96 61
O6LWo TeKyLlUM aKTUBKU 13633 15004 15300
O6wo akTMBU 80 640 77636 75850
OcHoBeH kanuTarn 44047 44047 44187
Pesepsu* 76 500 76 500 14 429
HaTpynaHa 3aryba (74 668) (77 768) (8 160)
O6uo cobecTBEH KanuTan 45 879 42779 50 456
3agbimKeHNs Mo NIMXBEHU 3aeMu 11 327 6138 1120
Mpuxoan 3a 6baeLwwm nepmoan 1332 915 497
O6LWo HeTeKyLU NacuBKU 12 659 7 053 1617
THProeckn 1 opyrn 3agbimkeHns 6710 6 639 6 350
3abimKeHNs Mo NIMXBEHU 3aeMu 14 975 20748 17 010
Mpuxoam 3a 6bOeLWm Nnepnoan 417 417 417
O6Lwo TekywWwm nacuBmu 22102 27 804 23777
O6uo cobcTBEH KanuTan u Nnacueun 80 640 77 636 75850

M3moyHuk: OdumupaHu 200uWHU ¢huHaHcosu omyemu Ha ,Anmazecm” ALl 3a 2016 e., 2017 e. u 2018 2.

* Pe3epsu ekrtodsa ped lMpemuu om emucuu Ha akyuu u ped Apyau Pesepsu om odumupaHume 200ulHU ¢huHaHco8u omyemu

Ha [pyxecmeomo
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OTtyer 3a napuyHnTe noTouu

Tabnuuata no-gony npeacTaBs MHopMaumsita 3a M3bpaHu MosUUMKM OT OTYeTUTE 3a MapuyvHWUTe

noToun 3a noco4eHnTe nepmnoaun.

OtyeT 3a napuyHna NOoToOK

2016 2017 2018
(cymume ca 8 xunsdu neea)
[NocTbNNeHns OT KNUEHTU U A0CTaBYMLN 71 388 63 999 63 760
MnawaHus Ha gocTaBynum (48 859) (43 349) (44 234)
MnawaHus, cBbp3aHn ¢ TPYAOBU NPaBOOTHOLIEHMWS (3 556) (3732) (3808)
MnateHu akunsmn (6 843) (7 352) (6 817)
MnawaHe 3a 4OC/MocTtbnneHus ot Bb3ctaHoBeHo A0C (6477) (4 803) (4 504)
[pyru nocTbnneHus oT onepaTneHa AeAHOCT 575 331 679
[Opyru nnawaHuns ot onepaTtmeHa AeNHOCT (333) (162) (1394)
HeTeH napnyeH NOToK OT onepaTMBHa AEVUHOCT 5895 4932 3682
[MOKyNKM Ha HETEKYLLM aKTUBMU (2 056) (1 820) (728)
lMoracsiBaHe Ha NpegoCTaBEHN 3aeMu 374 985 1089
MpenocraBeHn 3aemu (539) (2 640) (257)
HeTeH napuyeH NOTOK OT UHBECTULIMOHHA AENHOCT (2 221) (3475) 104
lMocTbnneHus No ysenuyeHne Ha kanutan 7 000
MocTbnneHus oT Nony4YeHy 3aemm 111121 69 987 66 976
MnawaHusa no nony4eHn saemm (112 304) (70 032) (76 697)
MNMoracsiBaHe Ha 3a4bMKEHUs N0 (PUHAHCOB NU3UHT (686) (733) (711)
MnaTeHn Takcy 1 NUXBU BbPXY 3aeMu (1363) (686) (290)
lMnaTeHn Takeyn 1 NUXBKM BbPXY criopasyMeHne 3a pakTopuHr (164) (133) (136)
HeTeH napuyeH noTok oT oMHaHCOBa AeMHOCT (3 396) (1599) (3858)
HeTHo yBenuyeHue/(HamaneHne) Ha NnapuyHUTE CPeAcTBa
M Napu4HU eKBUBarneHTU 278 (142) (72)
MapuyHUTE CPeACcTBa 1 NApUYHU EKBUBANEHTW B HA4anoTo
Ha nepnosa 709 987 845
MapuyHUTE CpeacTBa 1 NapuyHyM eKBMBaNEHTU B Kpas Ha

987 845 773

nepvona

U3moyHuk: OdumupaHu ¢puHaHcosu omyemu ,Anmazecm” AL; N3yucneHusi Ha MNOBK
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Meyan6a npeau nuxeu, aaHbumM 1 amopTtusauma (EBITDA)

Tabnuuara no-gony npeacTtasa MHdopmauuaTa 3a nevanbara npeau NUXeuW, 4aHbLM U aMOpTU3aLIUS,
Ha [py>XeCTBOTO 3a NoCcoYeHUTe Nepuoau.

(Cymume ca e xunadu nesa) 2016 2017 2018
EBITDA* 3151 3822 4168
lpemusi 3a Mbp208USs CbC 3bPHO 1034 1069 402
3azyba/(nevyanba) om npodaxba Ha 0 1 413
HemeKywu akmueu
ObesueHka Ha e3emaHusi/akmusu 1906 561
UHeecmuyuoHHU pa3xodu, omyemeHU Kamo 698
mekKywu
®@uHaHco8uU pa3xodu (nuxeu u makcu rno 34
ghakmopuHe), omyemeHu Kamo oriepamugHU
Pa3sxodu no ce0ebHo desio 78
KoHcynmarnmcku pa3xodu 3a usdasaHe Ha 74
KOMII/IEKCHO pa3pewiumeriHo
HopmanusupaHa EBITDA* 6 975 4 890 5544

U3moyHuk: Heodumuparu daHHU om [pyxecmeomo; usyucneHusi Ha N®BK

* EBITDA ce usy4ucrisiea kamo redasnba om oriepamusHa deliHocm Moc pa3xoodume 3a aMopmu3sayusi.

PasnpepneneHn auvBuaeHTUM npe3 nepuoAa Ha ucTopuyeckata cuHaHcoBa
MHcpopmauums

Anmarect Al He e pasnpedenano AVMBUMAOEHTW Npe3 nepuoga Ha ucTopudeckata buHaHcoBa
WHpopmaums.
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7. OMNEPATUBEH N PUHAHCOB NPEINEQ

Hacmoswusm pa3den npedcmags UHOpMayusi, KOSmMO pPbKOBOOCMBOMO esps8a, 4e € om
CbWECMBEHO 3HadyeHue 3a pasbupaHemo Ha (bUHAHCO80MO CbCMOSIHUE U pe3ynmamume om
deliHocmma Ha [pyxecmeomo 3a eoduHume, npukmroyesawu Ha 31 dexkemspu 2016 e., 2017 e. u
2018 a.

LAnmazecm® AL uzzomesi ¢huHaHcosu omyemu Ha uHOueudyasnHa basa. [lpedcmaseHusim ro-0osy
npeaned Ha pesynmamume om OdeliHocmma, ¢huHaHCOBOMO CbCMOSHUE U MapuvyHUme rnomouyu Ha
Lpyxecmeomo crnedsa O0a ce pasanexda u mbriKyea 3aedHo ¢ QuHaHcosume Omyemu u Opyeama
¢uHaHcoea uHgpopmauus, cbObpxauia ce 8 ocmaHasume pasdesiu om moau [pocriekm.

TebpdeHusima 8 Hacmosiwusl rpeaned u aHanu3a, omHacsiu ce 00 repcriekmusume Ha ompachbiia,
o4akeaHusima Ha pbKog8oOcmeomo OmMHOCHO bnlewjume pesynmamu om OeliHocmma Ha
Lpyxecmeomo, kakmo u ocmaHanama Heucmopudecka uHgopmayusi, ce omHacsam 0o 6bvoewemo u
rnopadu ecmecmeomo cu cbObpPXam pPUCK U HecueypHocm. B pesynmam Ha gakmopume,
pasenedaHu 8 Hacmoswusi pa3desl U Ha Opyeu mecma 8 mo3au [lpocriekm, no-crneyuanHo 8 pasden
L,Puckosu c¢hakmopu”, e 6b3moxHo JdelcmeumenHume pesynmamu Ha [pyxecmeomo 0Oda ce
pasfnuyasam cbUWecmeeHO om me3u, omHacsawu ce 0o b6ndewemo (8ux cbwo ,TeHOeHyuUU u
nepcrnekmusu’”). MHeecmumopume credsa da pasznexdam [lpocrnekma e Hezogama ysisiocm, a He
Oa e3emam peuweHuss unu 0a opmupam MHeHUue eOUHCMBEHO 8b3 OCHoea Ha o0bobuweHama
UHopmayusl.
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O6w npernep

MpeameTbT Ha genHocT Ha ,Anmarect” Al BkntouBa npepaboTka Ha CENCKOCTOMaHCKa NpoayKuus,
NpPou3BOACTBO Ha €TaHOI, MPOU3BOACTBO Ha hypaXkn, CbXpaHeHne Ha BITOXEHO 3bPHO U Ap.

»JAnmarect® ALl ekcnnoaTupa 3aBO4 3a MPOM3BOACTBO Ha e€TaHon ¢ kanauuTteT 30 MIH. nuTpa Ha
TepuTopuaTa Ha obwwmHa VIxTumaH v npunexawm cbopbxeHus. [oguwHo 3aBoAbT npepaboTBa
6n13o 80 000 ToHa 3bpHEHW KynTypy (NpeamMHo uapesuua). OCHOBHUTE Mpon3BEXAaHN NPOoAYyKTH ca
B6uoeTtaHon, TpaamumnoHeH etaHon n DDGS (cyx cnpToBapeH ocTaTbK).

LJAnvarect* Al e eanHcTBeH npounsBoanTen Ha buoetaHon B bbnrapus. 3a nocturaHe Ha NOCTOsIHHA
HaTOBApPEHOCT Ha MNPOU3BOACTBEHATA WHCTanauuMss MEHUOKMBbHTBLT MpodaBa KonM4YecTBa Han
NPON3BOACTBEHUSA KanauuTeT kato obe3neyaBa HeOOXOAMMOTO [OOMBISIHUTENHO KOMUYECTBO C
OOCTaBKU OT YyXAeCTpaHHM npou3BoauTenn. HagexxgHocTTa U BUCOKOTO Ka4yecTBO Ha Npoaykuusta
Ha ,Anmarect® Al ca nogcurypunun nosvumaTa My Ha eAMHCTBEH AbMArorogulleH AOCTaBYMK Ha
ouoetaHon Ha Jlykonn bbnrapusa EOO[M. TpaOuUMOHHUAT eTaHos, KOMTO Hamupa NpuUroXeHue B
XpaHUTENHO-BKycOBaTa, KO3MeTudHaTta, dapmaueBTuyHaTa M gp. MNPOMULLIIEHOCT Cce npojasa
OCHOBHO 3a M3HOC B CbCeAHUTEe Ha bbnrapusi ctpanu.

Mpe3 2018 r. [pyxecTBOTO peanu3anpa npuxogu oOT npogaxba B pasmMep Ha 51.2 MIH. =B,
HopmanuaupaHa EBITDA ot 5.5 MfH. nB. 1 HeTHa nevan®a B pa3mep Ha 678 xun. ne.

O6wum dakTopu, BNusieln Ha onepaTuBHUTE U (hUHAHCOBUTE pe3ynTaTm

[enHocTTa Ha [pyXecTBOTO ce Bnuge OT CreaHuTe KIYoBW hakTopu, KOUTO Ce o4vakBa [Aa
npoabmxkat n B Obhelle Aa okassaT edeKT BbpXy pesyntatute ot gemnHoctTa: (i) eBponencka wu
MeCTHa MOonuTMKa OTHOCKMMA 3a eHepruiHus cektop; (i) MakpoMkoHoMU4eckuTe ycnoeus B bbnrapus
W Ha ekcrnopTHuTe nasapu Ha [pyxecTtBoTO; (iii) KOHKypeHTHaTa cpefja B CerMeHTuTe, B KOUTO
onepupa OpyxecTBoTO; (iv) LEHUTE HA CYPOBWUHMW, MaTepuanu n Tpya,; (V) Ce30HHOCT Ha BuaHeca; (Vi)
CYETOBOAHA NONUTUKA;

Mo-gpony ca pasrnegaHy OCHOBHUTE dhakTopu, BRMsiewn BbPXY puHaAHCOBUTE M onepaTyBHU
pe3yntati Ha [dpyxectBoTo npe3 2016 r., 2017 r. n 2018 r. PbkoBOACTBOTO BApBA, Ye Te3n haktopu
ca umanu n e Bb3MOXHO U B Bbaelle Aa umat edekT BbpXy AeNHOCTTa, (PprHaHCOBUTE pesynTaTy,
(HPUMHAHCOBOTO CbCTOSHME 1 NEPCNEKTUBUTE 3a pa3BUTUE.

MoppobeH aHanu3 Ha OeWCTBUTENHUS ePeKkT Ha MoCoYeHUTe No-4ony (PakTopu BbpXY KOHKPETHUTE
nos3uumm OT oTyeTa 3a BceobXBaTHUSI JOXOA M OTYeTa 3a (PMHAHCOBOTO CbCTOsiHME Ha [pyxecTBOTO
npe3 NOCOYEHUTE MEPUOAM U KbM MOCOYEHUTE AaTW ca NpeACcTaBeHW B HACTOSLUMS pasgen B yacT
»,Pe3ynmamu om deliHocmma”.

Eeponelicka u MeCmHa nosiumuka omHoCcuMa 3a eHepauliHusi CeKmop

LJAnvarect* Al e cbc ceganuwe B bbnrapus, kKbOeTo ce oCblUeCcTBsABaA AEMHOCTTa NO NPOU3BOACTBO
Ha TpaaMUMOHEH eTaHon 1 BrnoetaHon. [lokato 3a TpaaULNOHHUSA €TaHO TbPCEHETO OT CEKTOPU KaTo
XpaHWUTENHO-BKycOBaTa, XuMu4ecka 1 capmaueBTUyHa NPOMULLIIEHOCT Ce ABMXM OCHOBHO OT obema
Ha KpanHOTO noTpebneHwe Ha npoaykTuUTe, KbOeTo ce Bnara, To GuoeTaHONbT € 3aBuUCUM U OT
eHepruiHata perynauus Ha EBponenckns Cbio3 U TpaHCMOHWpaHEeTO U B MeCTHaTa perynaTtopHa
ypenoa.

OCHOBHUAT HOPMATUBEH aKT 3a CEKTopa Npes CriefBalunTe HAKOMNKO roanHun we 6bae Oupektunea (EC)
2018/2001 3a HacbpyaBaHe W3MOM3BAHETO Ha eHeprust OT Bb30OHOBAEMU WU3TOYHULK, KOSATO
pernameHTupa pasnuyHuTe U3UCKBAHMUS, BKIHOYUTENHO 3a Lenu 3a A8n Ha ropusa OT Bb30OHOBAEMHU
N3TOYHULMN B KparHOTO noTpebneHne u apyru npuoputetn 3a nepuoga o 2030 r. Aupektusarta (EC)
2018/2001 e akTyanusauus Ha pamMkaTa, onpegensiia npuopuTeTUTe 3a CTpaHute uneHkn go 2020 r.,
KosiTo e onucaHa B [Qupektuea 2009/28/EQ n TpaHcnoHupaHa B Gbnrapckust 3akoH 3a eHeprusTa ot
Bb30OHOBsieMM n3TouHMun. Hoeata [QupektuBa e npueta oT EBponerickata komucus npes 2018 r. u
cnegBa ga ObAde TpaHCMOHMpaHa B MECTHOTO 3aKoHOAATencTtBO M cneumduyHo B 3akoHa 3a
eHeprusita OT Bb30OHOBAEMM U3TOYHULM, KaTO KparHaTta gaTa ToBa Ada ce criyun e 30 toHu 2021.
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OvpekTvBaTa gaBa Bb3MOXHOCT Ha ObpXaBuTe [Oa Non3BaT M3BecTHa cBOGOAa B KOHKPETHUTE
NIUMUTK, KOUTO NMOCTAaBH.

B momeHTa genctBaliata pamMka 3a bbnrapusa onpegenst MUHUMYM 9 npoueHTa 06eMHM CbabpXKaHue
Ha BuoeTaHon unu eTepw, NpPoM3BeadeHN OT BroeTaHon B ropMBoTO 3a OEH3NHOBM ABWraTenu B cuna
ot 1 mapt 2019 r. B nepuoga ot Hadanoto Ha 2016-2018 r. NpOLEHTHOTO CbAbpXKaHne Ha BnoeTaHon
ce noka4ea oT 7% ao 8% cnep 1 centemBpu 2018 r., koeTo obycrnaesa notpebneHneTo Ha buoetaHon
B CTpaHaTa 3a nepuwoga. Cnopep wsMckBaHusiTa Ha HoBaTa [upekTuBa Kw4oBO LWe 6bae
cbabpXaHneto Ha Guoropmsa npe3 2020 r. B bbnrapus, koATo CTOMHOCT wWe 6bae non3saHa Kato
NUMUT 3a Jena Ha ropmBaTa OT MbpPBO NokoneHne B Mukca Ao 2030 r. kKaTo € 3anoXeHa Bb3MOXHOCT
3a peBu3usa Ha uenute npes 2023 .

MakpoukoHomu4eckume ycriosusi 8 bbsizapusi u Ha ekcnopmHume nasapu Ha [jpyxecmeomo

OCHOBHUTE MaKpPOMKOHOMUYECKN (haKTOPWU, CBbP3aHu ¢ bbnrapusa n cbOTBETHUTE E€KCMOPTHU Nasapu
Ha ,Anmarect® A[l, ca pbCTa Ha MecCTHaTa WKOHOMMKA, MNPOLEHTa Ha WHGMauMs, HMBOTO Ha
OespaboTuuara, 4OXoOAUTE Ha AOMAKMHCTBATa U BbHLUHO-THPrOBCKUTE PEXUMU NPU CTPaHUTE U3BLH
EC.

MakpoukoHomuyeckute daktopu B bbnrapus u Ha ekcnopTHuTe nasapu Ha ,Anmarect‘ AL, no-
cneumanHo Mspums, Typums, PymbHus n Cbpbus, u B cBeToBEH Mallab okaseat v Lie Npoabrkar aa
okasBaT 1 B 6bJelle edhekT BbpXy (hUHAHCOBUTE pe3ynTaTtu Ha [pyKecTBOoTO.

Evneapus

Ot 2010 r. HacaM MKOHOMMYECKaTa aKTMBHOCT B bbnrapus ce nogobpsiea oA BAMSIHWME KAKTO Ha
pbCTa B NOTPEBNEeHUEeTo M WMHBECTUMLMUTE, Taka M Ha MOMoXWUTenHaTa AMHaMuKa B ThProBCKUS
6anaHc. HanpaBneHneTo 3a NPOU3BOACTBO Ha OMOETaHON, KOMTO ce peanuaupa mnsusno B bbnrapus,
pednekTupa caMo YacTUYHO Te3n TeHAEHUUM TbI KaTo LieHaTa Ha NpoaykTa e onpegerneHa Ha 6asa
MeXayHapoaHW KOTUPOBKU, a NOTPEBNEHNETo 3aB1CK 1 OT LIeHUTe Ha NeTporna.

LJAnvarect* ALl nonsea AbnNroBo oMHaHCMpaHe B AENHOCTTA CM — OCHOBHO (PaKTOPUHI, 060OPOTHO U1
WHBECTMLUMOHHO (bUHAHCMpaHe, KakTO U GaHKOBM rapaHuMM BbB Bpb3ka C OEMHOCTTA Ha OaHb4eH
cknag. [oHwxaBaHeTO Ha nuxBuMTe M gobpaTa nMKBMOHOCT Ha 6aHkoBaTta cucTema oOkasBa
nonoxuteneH edekt Ha neyanbata Ha OPYXKECTBOTO KaTO CbLUEBPEMEHHO NO3BONsABa MO-6bP30
n3nnawaHe Ha MHBECTULIMOHHUTE KpeauTu Ha [JpykecTBOTO.

OCHOBHUTE MaKpOMKOHOMWYECKU MNoKasaTtenu 3a bbnrapus 3a roguHute ot 2015 go 2018 r. ca
npeactaBseHu B pasgen ,[Ipeaned Ha uHlycmpusima — bbrzapckama UKOHOMUKAE'.

KoHkypeHmHama cpeda 8 ceaMeHmume, 8 KOUMO ornepupa Apyxecmeomo

B3aumoaeincTBMeTO ¢ MecTHaTa U 4YyxaecTpaHHa KOHKYpPEeHUUs okasea W Lie Npoabimku [Ja okassa
CblUecTBeH ehekT BbpXy pe3ynraTtute oT AelMHOCTTa U (pMHAHCOBOTO CbCTOAAHME Ha [pyKecTBOTO.

TpaduyuoHeH emaHos

»JAnmarect* ALl peanuanpa Npo1M3BOACTBOTO CU Ha TPaAULMOHEH €TaHOM OCHOBHO Ype3 ANCTproyTopU
KaTo M3HOC, KaTo KpanHu notpebutenn ca pasHoobpasHu — CEKTOPM KaTo XMMUYeckaTa, XpaHUTEenHo-
BKYCOBa W KO3METWYHa MPOMMULLIIEHOCT M KO3MeTMKa, HO 6nmM3o noroBuHaTa OT peanuanpaHara
NpoayKuMs e KOHUEeHTpuMpaHa B TpuUTe Hau-ronemuTe KnueHTa. Ha te3m nasapu [pyxecTBOoTO Ce
KOHKypupa C Opyrn roniemu guctpubytopu M permoHanHn npousBoauTenn Ha TpaguuMOHEH eTaHon,
3a nogpobHa nHpOopMaLmMs OTHOCHO KOHKYPEHTUTE Ha APYKeCTBOTO BWX cekuusi ,OCHO8HU nasapu u
KOHKYypeHmu".

EcTtecTBOTO Ha cypoBMHa Ha eTaHona obycnaBs KOHKypeHUusiTa Ja € OCHOBHO Ha 6a3a kauyecTBOTO
Ha NpoAdykTa M LeHa Ha foctaBka. HuBoTo Ha npopjaxbu Ha ,Anmarect Al e 3aBucumo oOT
Bb3MOXHOCTTa 3a npodaxbwu npu UuUeHW, HagBuwaBawy cebecToOMHOCTTa Ha npogykuusTa wm
TPaAHCMNOPTHUTE pas3xoau.
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BuoemaHon

JAnmarect® ALl e eOUHCTBEHUST ronam npousBoamten Ha OuoetaHon B bbnrapus, koeTo Aaea
NpeouMcTBO Ha MECTHMA Mas3ap nopagun 3HA4YUTEernHO MO-HUCKUM pasxOauM 3a TpaHCMopT B
cebecToMHOCTTa Ha KpawmHuMs MpoOyKT, KakTo M Bb3MOXHOCTTAa 3a NOoAAbpXaHe Ha CKagoBu
HaNU4yHOCTM M JOCTaBKa B MO-KpaTKU CPOKOBE CMPSIMO KOHKypeHTUTe. CneumanHo no OTHOLUEeHWe Ha
BuoeTaHona, KOHKYpeHUMaTa OT MEeXAyHapoAHM AOCTaBYMLM € OrpaHu4eHa OT WU3UCKBaAHEeTO 3a
JeHaTypypaHe B JaHbYeH cknaj B NpUCbCTBME HAa MUTHUYECKM opraH. KoHkypeHumaTa 6u morna aa
nma ecpekt Bbpxy napameTpute no gorosopa c Jlykonn bvnrapus EOO[, koTo e eaHoroguLleH, HO
TeKylwo npuxoaute oT BmoeTaHON 3aBUCAT OT KonuyecTBaTa HEOOXOAMMW Ha OCHOBHUSA KIMWEHT —
JNlykonn bBbnrapya EOO/L, 3a ga 3agoBonu TbpCeHETO Ha OEeH3WHOBM ropuBa, Taka WM OT
MexXayHapoaHWUTe KOTUPOBKK 3a BrnoeTaHorn.

LjeHume Ha cypoeuHu, Mamepuasnu u mpyo

3bpHOTO (BKM. LapeBuua, MWeHWUa, Copro) e Hal-3HaYuTenHWUsA pasxod Mpu Npou3BOACTBOTO Ha
eTaHOonN 1 OKa3Ba CbLUEeCTBEHO Bb3AeNCTBNE BbpXY (DUHAHCOBUTE pe3ynTaTu Ha [pyecTBOTo

JAnmarect® All, KakTo U OCTaHanuMTe KOMMaHuMW, ornepupalim B CEKTopa, He MoraT Aa KOHTponupar
LeHaTa Ha 3bpHOTO, KOATO crnedBa TEHAEHUMUTE Ha MeXayHapoaHuTe nasapu. Bcneacrteme Ha ToBa,
PUHAHCOBUAT pe3ynTaT OT NPOM3BOACTBOTO Ha €TaHOM Ce OKasBa CUIHO 3aBUCUMM OT konebaHusaTa B
LEeHMTE Ha uapeBuua, NweHnua 1 Copro, KOMTO CbCTaBnsaABaT OCHOBHATA YacT OT cebeCTOMHOCTTa Ha
eTaHomna, nopaau TOBa Y€ Te3n LEeHW MoraT ga Ce NpeHecaT CbC 3aKbCHEHME B KpaWHUTE LEeHW Ha
rotoBaTa npogykuusi. 3a ga Hamanu CBOSATa 3aBMCUMOCT OT (pnykTyauuute B LIEHUTE Ha 3bPHOTO,
OCHOBHUAT gOCTaBYuK Ha ,Anmarect” Al nogabp>ka co6CTBEHN CKNagoBKM 3anacu Ha 3bPHO.

CnegBalLmaT Han-ronsM KOMMOHEHT B pa3xogHaTta CTpyKTypa Ha [pyXeCTBOTO € eNeKTpoeHeprnaTa,
CbOTBETHO MpoOMSAHATa B LeHaTa 1 MMa npsik edekT Bbpxy peHTabunHoctTa my. ArMarecTt 3akynyBsa
ereKkTpoeHeprus oT cBOOOAHMUS nasap, KaTo CKIYBa JOrOBOPU 3a JOCTaBKM Ha MCKUpaHa LeHa 3a
onpegeneH nepuwon oT Bpeme. Bce nak, [pyxecTBoTO ocTaBa 3aBUCMMO OT MNpoOMsiHA B
perynatopHaTa nonutuka B CeKTopa, B YaCTHOCT MO OTHOLLUEHME Ha LieHaTa, KakTo MU No OTHOLLEHUe Ha
non3BaHUTE OTCTBIMKU 3a NPeanpuaTUs C BUCOKA E€NEKTPOUHTEH3UBHOCT, KakBOTO e AnmarecT. 3a
Tekywms perynatopeH nepuog (oo 1 tonm 2019 r.) AnmarecTt nonssa OTCTbMKAa OT KOMMOHEHTa 3a
pasnpefensaHe Ha pasxoauTe 3a U3KyryBaHe Ha enekTpuyecka eHeprus, mnpou3sedeHa oOT
Bb306HOBsIEMY N3TOYHULM B pa3mep Ha 20.21 ne/Merasartyac.

Opyr cbliecTBeH chakTop 3a [pyKeCTBOTO € Bb3MOXHOCTTA 3a yAb/DKaBaHe Ha Mpou3BOACTBEHUS
npoLec Ypes OoMbrHUTENHa NpepaboTka Ha TPaAMLUMOHHNSA eTaHon A0 BuoeTaHor, KoeTo No3BonsBa
HacoyBaHe Ha COOCTBEHOTO MPOU3BOACTBO KbM WKOHOMMYECKM HaW-U3rodHusl nNpoaykT. Tasu
rbBKaBOCT obaye 3aBUCU, KaKTO OT [OrOBOPHUTE OTHOLUEHUSI C KIMUEHTU, Taka U OT Bb3MOXHOCTTa 3a
BHOC/MOKYMKa Ha eTaHor, KOMTO [1a KOMMNeHcupa NpoMsHaTa.

CobllecTBeH hakTop ca pasxoguTe 3a nepcoHana M B YacTHOCT 3anfatuTe Ha ChyXuTenute Ha
OpyxectBoto. Ha ,Anmarect® A[l ce Hanara fga Ce KOHKypupa, KakTO 3a BMCOKO-KBanuduumpaH
nepcoHan ¢ Apyrute WHAYCTpUAnHU NPeanpusiTus, Taka U 3a HUCKOKBanuduuupaH Tpya C Apyru
paboTtogatenu oT pervoHa. [lopagn ToBa, Ye UCKa Oa CUM OCUTYPU HEMpeKbCHATO U KadeCTBEHO
¢yHKUMOHMpPaHe Ha MpoM3BOACTBEHATa AeWHOCT U ToBa 4e 6nu3o 30% OT nepcoHana e ¢ BuUCLUe
obpasoBaHue, nNpeanpuaTMEeTO Haema nepcoHan npu cpefHa-roguwHa paboTHa 3annaTta, Haj
CpegHoTO 3a cTpaHaTta 3a npepaboTtBawara npomuwinieHoct ot 1 019 nB. n Hag cpegHaTa roguvwiHa
paboTHa 3annata ot 1 433 fB. 3a CTONUYHUSA PETUOH.

CpepHa 6pyTHa 3annara (2o0uLWHa, 8 /1eea) 2016 2017 2018

L2Anvarect‘ Al 1487 1562 1551

N3moyHuk: JaHHu om ,Anmacecm” AL

Pesyntatte oT gerHOCTTa Ha [JpyKeCTBOTO CbLUO Taka 3aBUCHAT OT LieHWTE Ha eNneKTPOeHeprusTa,
CblUeCTBEH pa3xoq nopaau HemnpekbcHaTUs npoussoAcTBeH npouec. Crnopen AaHHM oT EBpocTar,
cpegHaTa LeHa Ha eneKkTpoeHeprusTa 3a MHOYCTPUAnHU KIMUMEHTU C FoAMLIHO noTpebneHve mexay
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20000 MB4 n 70 000 MB4 npe3 nbpeoTO nonyrogve Ha 2018 r. e HapacHana ¢ 10% cnpsmo
npeagxoaHoTo nonyroaue, Ho e caMo € 12% no-BMcoka OT CPedHOTO 3a nocnegHuTe 5 roguHu.

Ce3oHHOCcm Ha 6u3Heca

Ce30HHOCTTa € (hakTop C OrpaHMYeHO Bb3LAEUCTBUE BbPXY TeKyluTe pesynTtatu Ha [pyxecTBoTo.
XapakTepHO € MOBMLIABAHETO HAa LEHWTE Ha CYPOBMHWUTE W3BbH aKTMBHUS CE30H — CenTemMBpu —
HOEMBpPM, Mopaaun KOeTo B TO3u nepuog ,ArpoBeHubp” ALl ce cTpeMu ga 3akynm OCTaTbyHO 3bPHO 3a
Npou3BOACTBOTO — [Aa 3ambiiHM CKIagoOBOTO CTOMAHCTBO M Ada MOACWTYpU OMTUMAarnHa LUeHa Ha
OCHOBHaTa cypoBuHa. CblLUEBpPEMEHHO, ce HabmnwaaBa n SCHO M3paseHa TeHAEHUUs B NMOBMLLIABaHe
Ha notpebneHmeTo Ha GuoeTaHON npe3 TPETOTO TpPMMeCeYne Ha roguHaTta, KOeTo e CBbp3aHo C
MOBULLEHOTO TbpCceHe Ha 6eH3MHOBM ropusa npes To3n nepuod. NoTpebneHneto Ha TpaauLMOHEH
€TaHoI € OTHOCUTENHO NOCTOSHHO.

CyemoeodHa nosiumuka
CyeToBoOHaTa NONUTUKA OKa3Ba CbLUECTBEHO BIUAHME BbPXY (DMHAHCOBUTE pe3ynTaTy.

Ot 01.01.2018 r. [dpykecTBOTO NPOMEHSI cHETOBOAHATA MOMMTMKA MO OTHOLLUEHME Ha ObNroTpanHUTe
MaTepuanHu akTMBKW, KaTo Mpepasrnexga OOMNyCcKaHeTO 3a MOMEe3HUS >XUBOT Ha HAKOM OT THAX.
lMpomeHuTEe KacasT BCUYKU aKTUBK, OTHECEHN B cMmeTkn 203 ,Crpagn® n 204 ,MalumHu, CbOpbKEHUS U
obopyaBaHe®, Mpu KOUTO CTapTUpa HaYuCrsiBaHE Ha amMmopTM3aumu Ha 6asa Ha ocTaTbyHaTa CTOMHOCT
Ha akTmemTe kbM 31.12.2017 r. B cbL0oTO BpeMe NONesHuAT XunBoT Ha Crpagm n Ha CbopbKeHus e
yBenuyeH ABOWMHO - A0 50 roguHu. EdekTbT OT npomMeHWTe € 3HauuTeneH, kato pasxoaute 3a
amopTu3auus npes 2018 r. ca HanonoBMHa NO-HUCKM CNPSIMO NPeaxXoaHUs nepuod — 2.8 MIH. fB. nNpu
6.2 MnH. nB. npe3 2017 .

Mpe3 2018 r. edbekT Bbpxy uHaHcoOBUTE pe3ynTatm Ha [pyKeCcTBOTO Oka3Ba M MpunaraHeTo Ha
MC®O 9 drHaHCOBU UHCTPYMEHTU N uameHeHuaTa Ha MC®O 15 MNpuxoam oT 4OroBopu € KNneHTu. B
pe3yntat Ha npomeHute, npe3 2018 r. [dpyxectBoto mma Pasxogm 3a obesueHka Ha TbProBCKU
B3emMaHus ot 280 Xun.nB. U OTNUCaHM B3emMaHus 3a 281 xun.nB.., BKMOYeHU B [pyrn pasxoan 3a
JenHocTTa.
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duHaHcoB npernea Ha ,,Anmarect’ ALl

Pesyntatu oT geiHocTTa

OT4eT 3a Bceob6xBaTHUA JOXO0A4
2016 2017 2018
(cymume ca 8 xusnsou rnesa)

Mpuxogu ot npogaxom 54533 48273 51197
Opyrn npnxoau, HETHO™ 1424 921 535
Pa3xogu 3a matepuanu (40831) (35041) (36724)
Pasxoam 3a nepcoHana (3583) (3783) (3756)
Pasxoam 3a amopTusaums (5916) (6181) (2815)
Pa3xoam 3a BbHLHMW YCryru (4659) (5284) (5736)
OTyeTHa CTOMHOCT Ha NpodafeHnTe CTOKN (574) (668) (93)
MpomMeHu B HaNMMYHOCTUTE Ha NPOAYKLMS U HE3aBbPLLIEHO o

MPOW3BOACTBO (392) 78 517
Opyrv pa3xoam 3a genHocTTa*™ (2767) (674) (1772
Meuyan6al/(3ary6a) oTr onepaTtuBHa AeMHOCT (2765) (2359) 1353
®uHaHcoBM Npuxoaun/(pasxoamn), HETHO (1958) (743) (675)
Meyan6al/(3ary6a) npeau faHbLYHO obnaraHe (4723) (3102) 678
HJanbum 0 0 0
HeTHa neyan6al/(3ary6a) 3a nepuoaa (4723) (3102 678
[Opyr BceobxBaTeH aoxon 0 0 0
O6wwo BceobxBaTeH AoX0pA 3a roaMHaTa (4723) (3102) 678

M3mouHuk: OdumupaHu 200uwWHU ¢huHaHcosu omyemu Ha ,Anmazecm” AL; N3yucneHus Ha MNM®BK
* [pyau npuxodu ekygam uU38bHPEOHU rpuxodu, Mpuxodu om uHaHcupaHusi U cHemoeoOHuU echekmu om npodaxbama Ha
akmusu.

** [Ipyeu pa3xodu ekioyeam obesyeHKU Ha akmugu, 0aHbyu pasiudHu om 0aHbK rnedanba u op.

lMpuxodu om ripodaxbu

fpopaxou 2016 2017 2018
(cymume ca 8 xunsdu siesa)

Mpogaxbu Ha NpoayKuns 53628 47327 50846
u3meHeHue Ha eoduwHa 6asa, % -11.7% 7.4%
Mpogax6u Ha cToKK 622 697 101
u3meHeHue Ha eoduwHa 6asa, % 12.1% -85.5%
Mpogaxbwu Ha ycnyru 283 249 250
usmeHeHue Ha 2o0uwHa 6a3sa, % -12.0% 0.4%
O6wo npogaxou 54 533 48273 51197
u3MeHeHue Ha 2o00uwHa 6a3sa, % -11.5% 6.1%

U3moyHuk: OdumupaHu 200UWHU ghuHaHcosu omyemu Ha ,Anmaececm” AL; 3yucneHusi Ha MNM®BEK

Mpe3 npencTtaBeHUss nepuog npuxoauTe OT NpoAaxbu Ha Arnmarect ce CbCTOAT [NaBHO OT
npoaaxonTte Ha npoaykuna (98-99% ot npmxoamTte oT npogaxou). Mpes 2017 r. nocnegHUTe cnagar C
11.5% Ha roguwHa 6a3a 3apaam No-MaskoTo npogaxoun Ha GuoetaHon B CTOMHOCT, a npe3 2018 r. ce
Bb3CTaHoBsABaT ¢ 6.1% 3apagun Nogem B TbPCEHETO Ha TpaaWULUMOHEH eTaHon. MNMpopaxobute Ha CToku,
KOMTO Bapupart okoro v nog 1% ot obwmTe, BKMOYBaT NPOAAAEHO M3NULLIHO 3bPHO M NpenpoaaxbaTa
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Ha 3akyneH etaHon (6e3 ponbnHWTEnHa npepaboTka, B T.4. AeHaTypupaHe), kato ce cBuBaT
3HauuTenHo npes 2018 r. MNpuxoguTe OT HaeMu CbCTaBnsABaT NO-rofiiMaTa YacT OT npogaxbuTte Ha
ycnyri, kato npe3 2018r. Te ce paBHABaT Ha 250 xun. NB. 1 ce 3ana3BaT OTHOCUTENHO HEMPOMEHEHU
npes pasrnexgaHus nepuog.

Mpopaax6m Ha npoayKuuUs

2016 2017 2018
(cymume ca 8 xunsou rieea)

TpagnunoHeH eTaHon 12216 12501 17524
usmeHeHue Ha 2o0uwHa 6a3a, % 2.3% 40.2%
BuoeTaHon 33924 27722 25524
u3meHeHue Ha eoduwHa 6asa, % -18.3% -7.9%
DDGS 7350 6892 7608
usmeHeHue Ha 2o0uwHa 6a3a, % -6.2% 10.4%
LlapeBnyHO onmo 138 212 190
u3mMeHeHue Ha eoduwHa 6asa, % 53.6% -10.4%
O6wWo npoaaxobu Ha NpoAyKuUsA 53628 47327 50 846
u3MeHeHue Ha 2o00uwHa 6a3sa, % -11.7% 7.4%

U3mouHuk: Heodumupa+u daHHu om,Anmazecm"” AL; N3yucneHusi Ha NOBK

O6wmTte npogaxbu Ha eTaHon HapacTBaT cbC 7% npe3 2018 r. um gocturat 43 048 xun. nB., a
npuxogute ot DDGS ce noeuwaeat ¢ 10.4% Ha roguwHa 6a3a go 7 608 xun. nB. 3a cblusa nepuog.
Tasn npomsHa uasa cnen cnag ot 12.8% B npogaxbute Ha etaHon npes3 2017 r., a 6.2% e
MOHMXEHMETO B NocTbnneHusTa ot DDGS.

Tipogak6W Ha MPOAYKOWS B HAaTyPaltHo W3paXeAne — MepHa

(cymume ca 8 HamyparsiHO uspaxeHue) enuHuA 2016 2017 2018

TpaanunoHeH eTaHon xun. n.a.a.* 10454 10900 15171
usmeHeHue Ha 2o0uwHa 6a3a, % 4.3% 39.2%
BroeTtaHon XUn. 1. 28656 22071 22958
usmeHeHue Ha 2o0uwHa 6a3a, % -23.0% 4.0%
DDGS T. 22690 20130 20137
u3meHeHue Ha 200uwHa 6a3a, % -11.3% 0.0%
LlapeBn4yHo onmo T. 111 177 173
u3meHeHue Ha 200uwHa 6a3a, % 59.7% -2.0%

U3moyHuk: Heodumuparu daHHU om ,Anmazecm"” AL; N3uucneHusi Ha NOBK
* n1.a.a. - numpu abcormomeH ankoxor

lMpe3 nocnegHute 3 rogMHU 3Ha4YEHNETO Ha TPaaMUMOHHUSA eTaHon B o6LwuTe npuxoam Ha Anmarect
HapacTBa. [1pe3 2018 r. npogaxxbute Ha TpaguMUMOHEH eTaHon ce nosuwasat ¢ 40% u gocturat 34%
OT obwmMTe 3a KOMMaHuATa. 3HAYUTENHUAT PBbCT Ha NPUXOAMTE OT MNPOAYKTa € MNOopodeH OT
KOMOUHaumsaTa Ha 39% noBuweHne B npoganeHus obem n 1% pbCT B cpeaHust MpUXo4 3a eguHuua
npoaykums. Npogaxobute Ha TpaguLMOHEH eTaHor pacTtaT u npe3 2017 r., kaTo ce nosuwaear ¢ 2.3%
Ha rogvwHa 6a3a 0o 12 501 xun. ne. (12 216 xun. ne. npe3 2016r.)

MpogaxbuTe Ha BGnoeTaHoN B HaTyparHoO mM3paxeHue HapacteaT ¢ 4% npe3 2018r. go 22 958 xun.
nnTpa, kaTo ce Bb3cTaHoBsBaT OT 23% cnag npe3 2017 r. O6opoTbT OT GMoeTaHon npe3 2018 .
poctura 25 524 xun. nB., kKaTo ce NoHwxkaBa ¢ 8% Ha roguwHa 6as3a 3apagn 11.5% cnag B cpegHaTta
ueHa Ha nutbp. lMpes 2017 r. npuxogute oT buoeTtaHon ce noHwxaeaT ¢ 18.3% Ha roguwHa 6asa go
27 722 xun. nB. Kato cnagbT € OrpaHMYeH OT NOKa4yBaHETO Ha ueHaTa Ha nuTtbp ¢ 6.1%. Bbnpekn
pasnukata B peanuaupaHute obemn mexagy 2018 r. u 2016 r., npogaxbute Ha ©GuoeTtaHon
npogbinkaesaT ga bopmupaT nonosmnHaTa ot obwmuTe Ha Anmarect.

Tb kaTo Npyv NPOU3BOACTBOTO M Ha ABaTa Buaa etaHon ce otdens DDGS, npogaxbute Ha
nocrnegHusa octaBaT CTabunHu npe3 pasrnexaaHus nepuod, Kato BapuparT C HaToBapBaHETO Ha
nponsBoacTBeHMs kanauuteT. pe3 2018 r. ca peanuanpaHu 20 137 ToHa OT npoaykra, novtn 6es
npomMsiHa cnpsiMo NpeaxogHaTta roamHa. B nepmnoga 2016/2017 r. npogaxbute ce noHwkaeat ¢ 11.3%
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0o 20 130 ToHa. ensT Ha DDGS B 00wmTe npuxoam Ha Anmarect HapacTtea oT 13% npe3 2016 r. o
15% npe3 2018 r nopagu pbCT B Npoda)kHaTa LeHa.

MpuxognTte oT uyapeBu4HO onuo cnagat ¢ 10.4% npes 2018 r. cneag JocTUrHaTMA npes npeguiHaTa
roauHa nuk. Mpe3 2017 npogaxbuTe Ha LapeBUYHO ONMO ce nosuwasaT ¢ 6nu3o 60% Ha roaulHa
6aza go 212 xun. nB. 3apagu He3HauuTenHus cu Aan B obwwute npuxoam Ha Anmarect, Tasu
OWHaMKKa He OKa3Ba 3HaYUTENHO BrMsIHME BbPXY pe3ynTtaTute oT AeNHOCTTa.

OnepamusHu pa3xodu

OnepaTM BHU pa3xoaun

(cymume ca 8 xunsidu neea) 2016 2017 2018
Pasxoau 3a maTepuanu (40 831) (35041) (36 724)
u3meHeHue Ha eoduwHa 6asa, % -14.2% 4.8%
Pa3xoau 3a BbHLUHW yCryrn (4 659) (5284) (5736)
usmeHeHue Ha 2o0uwHa 6a3sa, % 13.4% 8.6%
Pasxoau 3a nepcoHana (3583) (3783) (3756)
usmeHeHue Ha 2o0uwHa 6a3a, % 5.6% -0.7%
Pa3xogn 3a amopTtusaumsi (5916) (6 181) (2815)
usmeHeHue Ha 2o0uwHa 6a3a, % 4.5% -54.5%
OT4eTHa CTOMHOCT Ha NPOAaAeHNTE CTOKU (574) (668) (93)
usmeHeHue Ha 2o0uwHa 6a3a, % 16.4% -86.1%
|-|p0MeHI/I B HANM4YHOCTUTE Ha (392) 78 517
NPOAYKLMS N He3aBbpLLEHO NPON3BOACTBO

u3meHeHue Ha eoduwHa 6asa, % -119.9% 562.8%
Opyrv pa3xoau 3a genHocTTa (2767) (674) 2772
u3meHeHue Ha 2oduwHa ba3sa, % -75.6% 162.9%
O6uwo npoaaxobu Ha NpoAyKUUsA (58 722) (51 553) (50 379)
u3MeHeHue Ha 200uwHa 6a3sa, % -12.2% -2.3%

U3moyHuk: OdumupaHu 200uWHU huHaHcosu omyemu Ha ,Anmazecm” AL; N34ucneHus Ha N®BK

OcHOBHUTE onepaTMBHM pas3xoau Ha AnmarecT ca Te3u 3a MaTepuanu, B KOMTO Ce BKMuYBar
MOKYMKUTE Ha 3bpPHO W pasxoauTe 3a enekTpoeHeprua u TonnoeHeprms. OOwWo pasxogute 3a
Matepuanu ce pasHsABaT Ha 72% oT npuxogute npe3 2018 r., kato AensbT UM cnaga ot 73% npes
2017 1. n 75% npe3 2016 r. Tasn guHamuka BOOAM M OO TEHAEHUMATA 3a nogobpsiBaHe Ha Mapxa Ha
onepartvBHaTa nevanba.

Pasxogute 3a nepcoHana HamanseaTt ¢ 0.7% npe3 2018 r., obpaTHO Ha TeHAeHUMsTa LeHaTa Ha
Tpyda B Gbnrapckata MKOHOMMKA fa ce nokauysa. [1pe3 roguHaTa ca onTMMM3MpaHu pasxoaute 3a
agMUHUCTpaumsTa Ha [pyXecTBOTO, BCreACTBUE Ha KOETO CPeAHOCMUCBYHUAT nepcoHan Hamansasa
0o 165 yoseka npe3 2018 r. cnpsimo 167 gywm npe3 2017 r. OrpaHM4yaBaHeTo Ha pasxoauTte 3a Tpya
cnomara 3a nopobpsiBaHeTo Ha peHTabunHocTTa Ha Anmarect. PasmepbT Ha pasxogute 3a Tpya
cnpsimo npuxoaute e 7% npe3 2018 r.,8% npe3 2017 r.u 7% npe3 2016 r.

3HaunTeneH e cnagbT B amMOPTU3aLMOHHUTE pas3xoaun, kouTto ce cemBaTt ¢ 55% npes3 2018r. MNpuumHa
3a MOHWKEHNETO € MpOMsiHa B CYEeTOBOAHATa MOMWUTMKA, CBbpP3aHa C MpuraraHeTo Ha Mo-HUCKK
aMOpTM3aUUOHHN HOPMU B CpaBHEHVME C MWUHanuTe ToAuHW, C Uen MO-TOYHO OTpassiBaHe Ha
OENCTBUTENHNA MKOHOMMYECKM XUBOT Ha akTmBuTe. [pomMeHMTe B nonutukarta ce npunarat 3a npbs
nbT npe3 2018r. MNMpe3 2017r. nocnegHuTe HapacTteaT ¢ 4.5% o 6 181 ns..

Pasxogute B nepo apyrm ,Jpyru pa3sxonm 3a genHocTTa” cnagart cbe 76% npes3 2017 r.m gocturat 674
xun. ne. OCHOBHa Npu4yMHa 3a cnaga € us4ye3BaHe Ha oTpuuaTenHns edekT oT otyeTeHuTe npes 2016
r. 1.9 mnH.nB. obe3leHKa Ha B3eMaHusl BbB Bpb3ka CbC 3arydbeHo cbaebHo aeno. Npes cnegpawara
roauHa nocokaTta ce obpwblya 1 Te HapacTeaTt ¢ 163% u gocturaTt 1 772 mnH. ne. OCHOBHa NpuyuHa 3a
NOBULLEHMETO Ca MPU3HATM pasxogu Ha CTOMHOCT 281 xun. nB. 3a otnucaHu u 280 xun. nB. 3a
obe3ueHeHN B3emaHust B crnieacTBuMe Ha npunaraHeto Ha MC®O 9 ®uHaHCOBU WMHCTPYMEHTU U
n3MeHeHusiTa B cueToBoaHmna ctaHgapt MCOO 15 lMpuxoam oT goroBopu ¢ kKNneHTu. Kato npoueHT ot
npuxogute oenbT UM cnaga ot 5% npe3 2016r. Ha 3% npe3 2018r. B ,dpyrn pa3xoam 3a genHocrra"
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owle BNM3aT pasxogu 3a npeobpasyBaHe Ha pesynTata, pasxoan 3a [OAC, akumsu, Gpak Ha

maTepuarnHu 3anacv u 4pyrv NoBTapsilLy ce onepaTuBHU PasHOCKM.

®@uHaHcosu npuxodu u pa3xoou

®durHaHCOBM NPUXOAU U Pa3Xoam

(cymume ca 8 xunsdu neea) 2015 2016 2017 2018

Jlnxsu no npegocrtaBeHn 3aemu 326 196 208
u3MeHeHue Ha eoduwHa ba3sa, % -39.9% 6.1%
O6wo dhmHaHCcoBM Npuxoaun 326 196 208
u3MeHeHue Ha 200uwHa 6a3a, % -39.9% 6.1%
Pasxoam 3a nnxeu (2 083) (769) (735)
usmeHeHue Ha 2o0uwHa 6a3a, % -63.1% -4.4%
BaHkoBwu Takcu (181)  (145) (122)
u3MeHeHue Ha eoduwHa 6a3sa, % -19.9% -15.9%
3aryba oT BanyTHU pasnimku (20) (25) (26)
usmeHeHue Ha 2o0uwHa 6a3a, % 25.0% 4.0%
O6wo domHaHCOBM pa3xoaun (2 284) (939) (883)
u3MeHeHue Ha 200uwHa 6a3a, % -58.9% -6.0%

U3moyHuk: OdumupaHu 200uWHU huHaHcosu omyemu Ha ,Anmazecm” AL; N34ucneHust Ha N®BK

JIuxBuTe No nony4yeHn u nNpegocTaBeHM 3aeMu ca NPeAMMHO KbM CBbp3aHu nuua. C HamansiBaHeTo
Ha B3eMaHuATa KbM nocnegHute npe3 2017 r. nonydeHuaT nuxeBeH goxon ce ceuBa ¢ 40% Ha
roguwHa 6asa 1 HapacTBa MMHMManHoO cbc 6% npe3 2018 r. PuHaHCOBUTE pa3xonm Ce CBMBAT CbC
6% npe3 2018 r. n 59% npe3 2017 r. CBMBaHETO MM € CBbP3aHO C M3NnallaHe Ha 3aabrKeHus no
3aeMN KbM CBbP3aHM fvua U HamansiBaHe Ha NXBeHUTe HuBa. EpekTbT € noHMkaBaHe Ha HETHUTE
dMHaHCcoBM pa3xoam Ha AnmarecT 1 NoBULLIABaHE Ha peHTabunHocTTa.

PeHmabunHocm

(cymume ca 8 xunsidu nesa) 2016 2017 2018
HopmanusunpaHa EBITDA* 6 975 4890 5544
mapx, % 12.5% 9.9% 10,7%
lMevyan6a oT onepaTnBHa AEAHOCT (2 765) (2 359) 1353
mapx, % H.m** H.m.** 2.6%
Mevyan6a npeamn obnaraHe ¢ faHbUM (4723) (3102) 678
mapx, % H.m** H.m.** 1.3%
HeTHa nevyan6a 3a rogmMHaTta (4723) (3102) 678
mapx, % H.m** H.m.** 1.3%

U3mouHuk: OdumupaHu e00uwHU ¢huHaHcosu omyemu Ha ,Anmacecm" AL, HeodumupaHwHu daHHU om [pyxecmeomo;

U3yucneHus Ha MNMOBK
* g credsawama mabnuya ** HernpusIoXumo

(cymume ca 8 xunsidu nesa) 2016 2017 2018
EBITDA 3151 3822 4168
lMpemusi 3a Mbp208US CbC 3bPHO 1034 1069 402
Bazyba/(nevyanba) om npodaxba Ha HeMeKywWu akmueu 0 Q) 413
Obe3ueHka Ha 83emMaHUsi/akmusu 1906 561
UHeecmuyuoHHU pa3xolu, om4yemeHuU Kamo meKywu 698

QuHaHco8U pa3xodu (uxeu U makcu ro ghakmopuHa), omyemeHu

Kamo onepamusHu %

Pa3xodu no crdebHo deno 78

ROHCYJIITIAHITICKU Pd3X00UU 3d U30dB8dHE Hd KOMIIJIEKCHO 74

paspewumersiHo

HopmanusupaHa EBITDA 6 975 4890 5544

UN3moyHuk: ,Anmacecm" A]
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HopmanuampaHeTo Ha EBITDA e ocblecTBEHO Npu npesymnuusaTa, Ye NpegnaraHeTo e ycnewHo 1
OpyxectBoTO noracu 6aHkoBuTE cu 3agbikeHus. [Npu noracsBaHe Ha GaHKOBUTE 3a4bIDKEHWUS Ha
OpyxecTBoTO, TO Bb3HaMmepsiBa Aa 3anoyHe Aa M3NblHsBa AUPEKTHO MOKYMNKUTE Ha HeobxoaumuTe
3bPHEHU KYyNTypu OT 3emMeferickuTe MNpou3BOAUTENWU, TbM KaTo Lie MMa Bb3MOXHOCT [a CKMuu
AvpekTeH Jorosop 3a 6aHKOBO MHaAHCUpaHe 3a NoKyrnkaTa Ha 3bPHO. TOBA Le CNecTu pasxoauTe no
npemMusi 3a TbProBUsi CbC 3bPHO.

MapxbT Ha HopMmanusupaHaTa EBITDA Ha AnmarecT goctura 10,7% npe3 2018 r. kaTto ce noBuLLaBsa
¢ 0,8 npoueHta cnpamo 2017 r. MNonoxuteneH edekT npe3 2018 r. okasBa KOHTPOMbT BbPXY
pasxoguTe 3a Tpya v 3a matepuanu. lNpe3 2016 r. MmapxbT Ha HopManuanpaHaTa EBITDA e 12.5%
nopagu no-BUCOKNTE KparHW LieHn Ha buoeTtaHona.

Bucokute pasxogu 3a amopTusaumsi B KOMOMHaUUSA C MO-BUCOKM (DMHAHCOBM pas3xoau nopagu no-
ronsma 3afbXHAMOCT BOOAT A0 HEeTHa 3aryba 3a [pyxecTtBoTo npe3 2016 u 2017 r. NpomsiHaTa Ha
cyeToBofHaTa MoOSMTUKA MO OTHOLLEHME Ha nosie3Hus xuBoT Ha [OMA, onucaHa no-rope B cekumd
.06Wu chakmopu, enusewu Ha ornepamusHume u puHaHcogume pesynmamu W cnagbT Ha
durHaHcoBMTE pa3xoaun 3anodHan npes 2017 r. nasexgat Anmarect 4o cyeToBogHa nevanda ot 678
Xxun. ne. npes3 2018 .

AKTUBM 1 nacuBm

OTueT 3a (PMHAHCOBOTO CHLCTOSAHUE

(cymume ca 8 xunsdu neea) 2016 2017 2018
MMOTH, MaLLMHN N CHOPBKEHMUS 58 503 54 852 52 059
HemaTepuanHu aktnemu 34 24 16
B3emaHusa no nuxeeHn saemu 8470 7 756 8475
O6LW0 HeTeKyLM aKTUBHU 67 007 62 632 60 550
MaTtepunanHu 3anacu 5275 4018 5342
B3emaHuna no nuxeeHn 3aemu 4 2231 664
THbproecku 1 apyru B3emaHus 7 367 7814 8 460
MapunyHu cpencTea U NapuyHM eKBMBaNeHTU 987 845 773
Pa3xogu 3a 6baewm nepunogn 0 96 61
O6LW0 TeKyLM aKTUBYU 13633 15004 15 300
O6Lwo akTnBM 80 640 77 636 75 850
OcHoBeH kanuTan 44 047 44 047 44 187
Pesepsu 76 500 76 500 14 429
HatpynaHa 3aryba (74 668) (77 768) (8 160)
O6wo cob¢cTBEH KanuTan 45 879 42 779 50 456
3aabmkeHns no NMXBeHn 3aemm 11 327 6138 1120
Mpuxoam 3a 6baeLm nepuoan 1332 915 497
O6LW0 HeTeKyLM NacuBu 12 659 7053 1617
THproecku 1 Apyrn 3agbImKeHUs 6710 6 639 6 350
3aabmKeHns No NNXBEeHN 3aeMu 14 975 20748 17 010
Mpuxoaun 3a 6baelwm nepnoam 417 417 417
O6LWo TeKyLlyu NnacuBu 22102 27 804 23777
O6wWwo cobcTBEH KanuTan U NnacuBu 80 640 77 636 75 850

U3moyHuk: OdumupaHu ¢puHaHcosu omyemu ,Anmazecm” AL; N3yucneHusi Ha NOBK

Axkmusu

Han-ronsmarta no3nunma B aKtTuBute Ha 6anaHca Ha AnmarecT e VIMOTM, MaLUNHN N CbOPBXEHUA, KATO
[enbT um B obOwuTe ce paBHsiBa Ha 69% npe3 2018 r. u 71% un 73% npe3 2017 r. n 2016 .

cboTBeTHO. [pe3 pa3srnegaHus nepuog cymaTta no no3uumsaTa NOCTENEHHO HamarnsBa Kato ryou 6%
npe3 2017 r. n 5% npe3 2018 r. nog BfIMSHMETO Ha HAYNCIIEHUTE aMOPTU3aLMOHHU pa3Xoau.

EnemeHTnTE Ha 060OPOTHMSA KanuTan pacTtaT npe3 2018 r. MaTepuanHuTe 3anacu ce noBuwlasaTt C
33% kbMm kpad Ha 2018r. (7% ot aktuBuTe) 00 5.3 MNH.NB., @ ThbProBCKMTE U APYrn B3eMaHus
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HapacTBaT ¢ 8% cnpamo 2017r pgo 8.5 mnH.nB.. lNpuuvHa 3a nNocnegHoTO MoBULWIABaHE Ha
B3eMaHusaTa oT KnneHTu ¢ 1.6 mnH. nB. npe3 2017 r. ToBa OT CBOSA HAa4YMH BOAM OO0 PbCT Ha 060pOTHUSA
kanutan® c 44% [0 7.5 MnH. nB. kbM kpas 2018 r. Npe3 2017r. HETHUAT OOOPOTEH KanuTan ce CBMBa
¢ 12% po 5 193 xwun. nB.

HeTekywinte B3eMaHMsa NO NMXBEHN 3aemMun HapacTBaT ¢ 9% kbM Kpast Ha 2018r. nopagu HapacTBaHe
BbB B3eMaHusiTa OT CBbp3aHu nuua ¢ 719 xun. ne. OBLWO TeKylMTe U HeTekyLlMTe B3eMaHus Mo
nuxBeHN 3aemMm HamanseaT cbC 8% npe3 2018 r. go 9.1 mnH. nB. cnej nokayeaHe oT 18% npes
2017 r.(Bwk cekums ,,Coenku mexdy cebp3aHu nuya").

lMacusu

OcHoBHaTa no3uumsa Npu nacvMBuTe Ca TeKylUMTe 3aabiKeHus no nuxseHn 3aemu. lNocnegHute ce
noHmxkaeat ¢ 18% pno 17 010 xun. nB.kbM Kpasi Ha 2018 r. (22% OT aKTUBWTE) Nopagu U3nnalaHe Ha
4YacT OT TAX CbC CpeacTBa OT KanuTanoBO yBenuyeHve B pasmep Ha 7 mnH. nB. CymaTa BKIoYBa
11 234 xun. nB. NOMy4YeH 3aemM OT MaopuTapHus cobcTBeHnk BeHTubp Ekyntn Bbnrapms EAL (Bux
cekums ,,Coenku mexdy cebp3aHu nuya"). MNMpes 2017 r. e oTyeTeHO nNokayBaHe OoT 39% Ha rogulHa
0asa B TEKyLLM 3a4bIMKEHUS MO JIMXBEHWN 3aEMMU.

Tobprosckute 3agbimkeHUs Ha AnmarecT ocTtaBaT OTHOCUTENHO HENPOMEHEeHW B HOMUHAarHO
nuspaxeHuve npes pasrneganuns nepuon. Kem kpas Ha 2018r. Te HamansaBaTt ¢ 4% Ha roguvwHa 6asa o
6 350 xun. nB.., kKaTo Npe3 nocnegHute 3 roguMHu BapupaT mexay 8% u 9% oT akTuBuTe. HMBOTO Ha
TbProBCKUTE 3aAbIDKEHMs1 cCnoMara [a ce OBnajee pPbCTbT Ha HeTHUs obopoTeH kanuTan. lpes
2017r. cnagbT B 6anaHca Ha 3agbmkeHuaTa € 1% go 6 639 xun. ns.

KanuTtanoBu pecypcu, napuyH1 NOTOLUM U 3aANMBXKHANOCT
Kanumanosu pecypcu

AnmarecT dmHaHcupa ornepauuuTe CU C NMapuUyHKU cpeacTBa OT onepaTtvBHa AenHocT. OCBeH TOBa,
KbM JaTaTta Ha HacTosWms npocnekT [pyXecTBOTO pas3ymTa Ha cnegHuTe BbHLUHU U3TOYHMUM Ha
uHaHcupaHe: (i) npuBneveH akumMoHepeH kanutan; (i) 6aHkoBn 3aemun n daktopuHr; (i) 3aemn ot
cBbp3aHu nmua; 1 (iv) TbproBckn 3agbivkeHus. OCHOBHUTE HYXAM Ha [py>KeCTBOTO OT Napu4Hu
cpencTBa ca CBbp3aHM C HeroBaTta onepaTMBHA OEWHOCT, KanuTanoBu pasxogu M noracsiBaHe Ha
3aabimkeHnst npu nagexa M. Cnopen CbBeTa Ha OUMPEKTOPUTE OCHOBHUTE U3TOYHULM HA MapU4HK
cpencTtea 3a [lpyxecTBOTO B Obelle we 6baat napuMyHM CpefcTsa OT onepaTuBHaTa AeviHocT. He
CbLLECTBYBAT OrpaHMYeHns 3a M3non3sBaHeTo oT [pyKeCTBOTO Ha KanutanoBuUTe My Pecypcu, KOUTO
ca 3acerHanM wunu 6Guxa MOIMMM 3HAYMTENHO [[a 3acerHaT MPsSiko WM KOCBEHO [AEWHOCTTa Ha
OpyxectBoTO. 3a OoNucaHne Ha 3a4JTbXHANOCTTa, CbLUECTBEHUTE KpeauTHM (OUHAHCOBU UHCTPYMEHTH
N 3aeMHU criopasyMeHusi, Mo KOUTO € cTpaHa [pyXKecTBOTO, BMX ,3adnbxHsA10cm”. 3a onucaHne Ha
3aemMuTe, NpefocTaBeHW OT CBbp3aHu npeanpusaTus, Bux ,Clesnku mexdy cebp3aHu nuya”. 3a
onncaHne Ha ObAeluTe KanuTanoBu HYXXAM Ha [pyXecTBOTO BWX Mo-gony ,Tekywu u nnaHupaHu
uHeecmuyuu”.

¢ HemeH o6opomeH kanumarn = MamepuanHu 3anacu + Tbp2o8cKu u Opyeu 83emaHusi - Tbp208CKU U Opyau 3a0b/HKEeHUS
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MapunyHu notoumn

OtyeT 3a napu4yHna NOoToK

(cymume ca 6 xunsidu neea) 2016 2017 2018

[MocTbNNEeHNsa OT KIMEHTU 1 JOCTaBYMLN 71388 63999 63760
MnawaHus Ha gocTaBumum (48 859) 32493; 2(3‘;3
MnawaHus, cBbp3aHn ¢ TPYAOBU NPaBOOTHOLLEHNS (3556) (3732) (3808)
MnaTeHn akuman (6843) (7352) (6817)
Mnawane 3a AOC/MocTbnneHns ot Bb3ctaHoBeHo OC (6477) (4803) (4504)
[pyrn nocTbnneHns ot onepaTuBHa AENHOCT 575 331 679
[pyrv nnaiwiaHms ot onepaTuBHa AEVHOCT (333) (162) (1 394)
HeTeH napn4yeH NOTOK OT onepaTMBHa AEWHOCT 5895 4932 3682
MoKynK1 Ha HETEKYLLM aKTUBM (2056) (1820) (728)
lMoracsBaHe Ha NpeaoCTaBeHN 3aeMH 374 985 1089
lMpegocTaBeHn 3aemm (539) (2640) (257)
“HeTeR TTapyW9IeH TTOTOR W3MOIT3Ban 3a

- (2221) (3475) 104

VHBECTULMOHHA AEAHOCT
[MocTbnNeHnsa no yBenuyeHne Ha kanuran 7 000
MocTbNNeHNsa oT NOMy4YeHn 3aemMu 111121 69987 66976

(11

MnaLLaHust Mo Nosly4eHn 3aemm (70 (76
304) 032) 697)
MoracaBaHe Ha 3agbimKeHNst N0 PUHAHCOB NN3UHT (686) (733) (711)
MnaTeHn Takcy 1 NUXBU BbPXY 3aeMu (2 363) (686) (290)
lMnaTeHn Takcy 1 NUXBU BbPXY CriopasyMeHne 3a PakTopuHr (164) (133) (136)
HeTeH napuyeH noTok oT oMHaHCOBa A,eMHOCT (3396) (1599) (3858)

HeTHo yBenuiyeHue/(HamaneHune) Ha

278 (142) (72)
napunyHuTe cpeacTtea h napuiHu eKBUBaneHTu

[Tapu4HUTE CpeACTBa U NMapuU4H EKBUBANEHTW B HA4arnoTo Ha
1oaa 709 987 845
F]eeﬁ)quMTe cpeacTBa M Napu4yHW eKBMBaneHTu B Kpasa Ha nepuoja 987 845 773

U3moyHuk: OdumupaHu ¢puHaHcosu omyemu ,Anmazecm” AL; N3yucneHusi Ha MNOBK

OnepaTnBHUAT NapuyeH NoTok Ha Anmarect goctura 3 682 xun. nB. npe3 2018 r., kaTo ce NoHwxkaBa
c 25% Ha roguwHa 6asa. ocTbnneHnsTa OT KMMEHTU ocTaBaT HenpoMeHeHn cnpsamo 2017 r., kaTo
CblueBpeMeHHO 885 xun. nB. NoBuLIEHWE B MnallaHuaTa KbM goctaBuvum u 1 232 xun. ns. ,Opyru
nnawiaHms 3a onepatvMBHa OENHOCT* BOASAT A0 NMOHWXEHMETO B HETHWUSI MapuyeH NoTOK OT onepaTmBHa
nenHocTt. MNpuymHa 3a pbeTa npu Jpyrv nnawaHmsa oT onepaTtMBHa OEWHOCT ca OCHOBHO MO-rofieMm
nnawiaHms NnpeMmn nNo 3acTpaxoBKM Y OTPassiBAHETO Ha MnalwaHusa No HENpU3HaTK 3a AaHbYHU Lenu
pa3xogun. OnepaTMBHUAT NapuyeH NOTOK Ce CBMBA Ha roguvwHa 6asa n npes 2017 r. (-16%) 3apagu
NOHWXXEHWE B Npou3sseneHunTe Konnyectsa etaHon n DDGS cnpsamo 2016 T.

JIuncata Ha ronemun MHBECTMLMU BOAU OO NONOXWUTENEH NapuyeH NoTOK OT MHBECTULMOHHA AENHOCT
npes 2018 r. (104 xun. ne..) lNo-mankoTo cpeAcTBa OTAAAEHN KaTO 3aeMM KbM CBbP3aHW fvua CbLUo
cromaraT 3a MonoXutenHoTo canpo. [poTuBononoxHa AnHamuka ce Habnopasa npes3 2016 1. u
2017 r., KOETO BOOM M [O OTpuUUaTeneH napu4eH MOTOK OT MHBECTULMOHHA AEWHOCT npes ABeTe
rOANHW.

Mpes 2018 r. AnmarecT yBenu4yaea kanutana cu ¢ 7 000 xun. nB. ype3 emmcusi Ha 1 400 obuKHOBEHM
akumMm ¢ HommHan 100 nB. N eMucmoHHa cTomHocT oT 5 000 nB, 3anuMcaHa OT OCHOBHWUSA aKUMOHEpP
BeHTubp Ekyutn Bwrrapua EAL. YeenuueHveTo Ha kanuTana ce M3Mnon3ea 3a noracsiBaHe Ha
NNXBOHOCHM 3aEMW KbM CBbp3aHu nuua. HeTHMSaT noTok oT domHaHcoBa AenHocT e - 3 858 xun. ns.,
KoeTo e ¢ 2 259 xun. nB. No-manko oT npeaxogHaTa roavHa 3apagu edekrta OT MOoHMKaBaHeTO Ha
3agnbXHANocTTa. Jluncata Ha 3HauuMTenHW nnawaHma no 3aemu npe3 2017 1. 3agbpxka
oTpuuaTenHnsa NOTOK 3HAYMUTENHO NO-ManbK B cpaBHeHue ¢ 2016 n 2018 r. lNMpe3 2016 r. No-ronsaMoTo
Npon3BOACTBO BOAM CbC cebe cu 1 no-ronsima Hyxga oT 060poTHO hMHaAHCUpaHe, KOeTo JonpuHacs
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3a OBOMHO MO-BMCOKUTE NUXBEHM nnawaHms u 3 396 xun. nB. oTpuuaTteneH napuyeH nOToK OT
dmHaHCcoBa AENHOCT.

HeTHnat napuyeH notok npe3 2018r. e oTpuuaTteneH n ce paBHsBa Ha 72 XuWn. fB., KaTto ce CBMBa
OBOWHO cnpsiMo npeaxogHata rogunHa. MNMpes 2016r. no-BUCOKUAT OnepaTUBEH NapuUyeH NOTOK cnomara
HEeTHaTa NpPoMsiHa B Napu4HMUTE CPeacTBa U €KBUBANEHTU da Ce 3a4bpXWN NOMOXUTENHA U OOCTUTHE
278 xvn. ns..

3agnbXHANOCT
®PuHaHCcOBM NacuBU
2016 2017 2018
(Cymume ca e xunadu nesa)
Tekywu 3aemu
dakTopuHr 3275 3903 5102
3aemu OT cBbp3aHu nmua 11 006 16 183 11234
®DUHAHCOB NU3UHT 694 662 673
O6Lwwo TekyLlum 3aemMu 14 975 20 748 17010
HeTekywm 3aemu
3aemu OT cBbp3aHu Nuua 9 806 5210 750
®PUrHAHCOB NU3NHT 1521 928 371
O6L0 HeTeKkyLM 3aeMum 11 327 6138 1120
O6wwo 3aemu 26 302 26 886 18 130
MuHyc: MNapuyHun cpeacTea U Napu4HM eKBMBaNeHTU 987 845 773
HeTteH gbnr 25 315 26 041 17 357

M3mouHuk:OdumupaHu ¢puHaHcosu omyemu ,Anmacecm” AL; U3qucneHus Ha MNOBEK

Bua Ha pmHaHcupaHe* Pa3smep kbm 31.12

(Cymume ca 8 xunsidu KpeawTop [oroBope Nagex
Ha cyma
s dé‘ 2016 2017 2018
womm o o A 50908  31.12.2019 947 1728 132
VIHBeCTMLMOHeH Bentubp ExynTy 11515  20.4.2020 10989 7729 4304
KpeouT Bbvnrapua EAL
O60poTeH KpeanT BeHT4bp EkynTy 17000  31.7.2020 1446 4702 47
Bvnrapua EAL]
O60pOTEH KpeauT BeHTubp Ekyntn 7500 25.10.2019 7430 7234 7500
Bbnrapua EAL]
dOrHAHCOB NU3NHI™™
g’“"”a”"”" - - 3275 3903 5103
CDaKTOpMHr*** aAKTOPUHI 5
KOMMNaHus 26 302 18
000 15U
O6uwo 3aemu

UNsmoyHuk: ,Anmacecm” AL; N3yucnerusi Ha NO®EK

* gCUYKU 3a0bIIKEHUsI ca 8 fieea

** gKroY8a huHaHCo8US NU3UH2 Ha curno3ume Ha Anmazecm u peduya rno-masnku 3adbimkeHusi ¢ obuja cmotiHocm om 160 xurn.
ne. kbm 31.12.2018e.

*** dozosopume 3a ghakmopuHa ce nooHossieam ecsika 200uUHa

ObnreT Ha Anmarect e KOHUEeHTpupaH KbM CBbp3aHu nuua. Cymata Ha obLluTe NMXBOHOCHU
3a4bimkeHnsa ce paBHsBa Ha 18 130 xmn. nB. kKaTo KbM Kpas Ha 2018 r. Te HamanseaT ¢ 33% Ha
rogvwHa 6a3a. OCHOBHa MpMYMHA 3a MOHKEHWETO € M3nnawaHeTo Ha 4 460 xun. NB. HETEKYLLN 1
4 949 xun. nB. TEKYLWM 3aeEMU KbM MaxxopuTapHusi cobctBeHuk BeHTubp Ekyntn Bwrnrapus EAL B
pamknte Ha 2018 r OCHOBHO CbC CPecTBa OT KanuTanoBOTO yBenuyeHue npes roguHarta B pasmep.
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(8ux cekyusi ,Coernku mMexdy cebp3aHu nuya“). HeTHUST abnr’ Ha AnmarecT cnaga ¢ 33% npe3
2018 r. kaTo edhekT OT pasnnawaHeTo ¢ BeHTybp Ekyntn Bounrapua EAL.

Kbm kpas Ha 2018 r. Anmarect otumTa 1 044 xun. nNB. OCTaTbyHO 3a4bIPKEHUE NO (PUHAHCOB FU3UHT.
Cymata cbabpxa 880 xun. fnB. OCTaTbyHO 3afb/DKEHME 3a NU3MHra Ha CUMo3uTe Ha KoMMaHusTa
(2 847 xvin. nB. NbpBOHa4aneH 6anaHc) u 6anaHc ot 164 xurn. NB. N0 APYrK AOrOBOPY 3a NIN3UHT.

AnmarecT exerogHo CknoyBa JOroBop 3a PakTOpPUHI Ha B3eMaHus CbC cheumnanmampaHa KoMnaHus.
JinmnTbT Ha nocnegHute goroBopu € obwo 7 073 xun. nB. Kbm kpas Ha 2018r. 6anaHcbT no
nosvumaTa pgoctura 5 103 xun. nB., 31% noBe4ye Ha roguwlHa ©Oasa, KaTo 3aabiKeHUeTo e
obesnevyeHo C B3emaHusiTa, 0DEKT Ha pJoroBopa 3a daktopuHr. [Mpe3 2017 r. pasmepbT Ha
3agbikeHueTo e 3 905 xun. nB.., pbeT oT 19% Ha roguwHa 6asa.

ObesrneyeHusi no 3aemu

Kbm 31 pnekemBpu 2017 r. 3aemute Ha ,Anmarect* ALl (Bux "Karnumarnosu pecypcu, napudyHu nomouu
U 3a0nbXHAIOCM — 3aeMHU criopasyMeHuUsi U KpedumHu ¢huHaHCco8U UHCmpymeHmu'”™) ca obesneveHu
CbC 3asor BbpXy TbProBCKO NpeanpusaTme.

3agbmkeHuaTa No (pMHaHCOB NU3MHT M (DaKTOPUHI, OMMCaHM MO-Tope ca 0be3neyYeHn C aKkTMBUTE,
0obekT Ha poroeopute. Mo goroBopa 3a (OPMHAHCOB NM3MHI CbLUO € y4pedeH 3anor Ha TbpProBCKO
npegnpuaTne B Nonsa Ha Nn3nHrogaTens 4O noracsiBaHe Ha 3a4b/MPKEHMETO, T.e. 40 M.Mman 2020 .

YcrnoeHU 3a0bimKeHUs U aHeaXXuMeHmu

B obuyanHua xoa Ha ceosiTa genHocT ,Anmarect” Al MoXe ga CKMo4Ba COEenku, KOUMTo BOAAT A0
YCNOBHM 3agbllKeHUsl, a He ce OTpasfBaT KaTo MnacvMBM B OT4eTa 3a (PMHAHCOBO CbLCTOSIHUE.
OcHoBHUTE Nepa BKNOYBAT:

YCNoBHM 3aabITKEHNS

Kbm 31 pekemBpu 2018 u 2017 [dpyxecTBoTo MMa usgageHa GaHkoBa rapaHuuMs B Monsa Ha
ObnrapckuTe MUTHUYECKM BNacTu B pasmep Ao 4 356 xun. ne.

KocBeHu 3agbmKkeHmns

Bbpxy TbproBckoTo npeanpuaTMe Ha AnmMarecT MMa ydpefdeH 3anor B nonsa Ha 6aHka-kpegutop (c
BTOPUYHM BMUCBAHUS BbPXY OBWKMMU BELUM U HEABWXKMMU MMOTU), KaTto obesnevyeHuTe B3eMaHus
BKITHOYBAT, KaKTO JIMXBEHW 3adb/DKEHUSI HA AnmMarecT, Taka U Opyru NINXBEHW 3adbihkeHusl. 3anorsT e
yypedeH 3a nepvoga 4o noracsisaHe Ha 3agbIKeHusITa.

Kbm gatata Ha npocnekta obesneyeHuTe B3eMaHus ca B obuw, pasmep 39 516 000 ne. u 350 000
€eBpo, npousTuyam ot 1) goroBopu Ha ,Anmarect” Al 3a 6aHKOB MHBECTULIMOHEH KPeaAUT C rMaBHMLA
B pasmep Ao 10 441 000 nB., 3a NoemMaHe Ha KPeAWTHW aHraXXMMeHTU MO NUHMA 3a oBbpapadT
KpeauT c rnaBHuLa B pasmep o 12 223 000 nB. u 3a GaHKOB KpeauT nofg yCnoBue 3a noemMaHe Ha
KpeaWTHU aHraXnmeHTu noa popmata Ha oMHaAHCOBM COENKM C rmasHuLa B pa3mep o 150 000 espo,
n 2) poroesopwu Ha ,XuapoeHepretuka Pogonn” EOO[ 3a 6aHKOB MHBECTULMOHEH KpeauT ¢ rnaBHULA B
pasmep oo 16 852 000 neBa M 3a 6aHKOB KpeauT nop YcrnoBue 3a MOEMaHe Ha KpeauTHU
aHraxxumeHTn nof oopmata Ha (PUHAHCOBM CAENKM € rnaBHULa B pasmep 4o 200 000 espo.

Mpn ycnewHo NpuknioYBaHe Ha YBENUYEHUETO Ha KanuTana 3anorbT Ha TbProBCKOTO NpeanpusiTue
Ha ,Anmarect” All we octaHe ga obe3neyaBa camo OCTaTbYHOTO 3aablihkeHue no T.1 no-rope, crnea
KaTo ObAaT M3BbPLUEHN CbOTBETHUTE MOracsBaHUSA CbC CpeacTBa OT eMucusita. [pyKecTBOTO Boau
pasroBopu C kpeguTupallata 6aHka 3a ocBobOX4aBaHe Ha 3anora Ha TbpProBCKOTO Mpeanpustue ot
obeaneyaBaHe Ha 3aabIKeHusTa no T1.2.

7
Hemen Obne = 3adbrmKxeHus 3a enasHUuyuU u HampynaHu iuxeu rno 3aemu- ﬂapuqHu cpeacmea u napu4yHu ekeusasieHmu
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CbaebHun gena

Kbm gatata Ha npocnekTa ,Anmarect Al e oTBETHUK No KacauuoHHo aeno ¢ uwel ET ,Ceetocnas
MnuyoBckn“ 1 uUCK 3a 3annawjaHe Ha HeycToWka 3a 3abaBa, kKaTo pa3MepbT Ha ncka e 612 578 nesa.
HanoxeH e 3anop 3a cyma B CcbLiud pasmep B HaHkoBa cMeTka Ha [pyxKecTBOTO. VICKbT € OTXBbpreH
ot CI'C u pewenuneto e notebpaeHo ot CAC, kaTo B MOMEHTa [enoTo Cce pasrnexpa Ha TpeTta
nHCTaHumsa. [enoto He 6M MOrNO da OKaXe BIUSHME — CbLUECTBEHO WM HECbLLUECTBEHO, BbPXY

(PMHaAHCOBOTO CbCTOSIHNE Ha [pyXeCTBOTO, Thbi KaTo:

- LeHaTa Ha 1CKa He e CbliecTBeHa crnpsMo aktueuTe Ha Anmarect A/,

- Aopu npu HeraTueeH 3a Anmarect ALl pesyntaT OT McKka, BbMNPEKN MOMOXUTENHUTE pELUeHUs Ha
NpeaxoOHU MHCTaHLUMK, usanarta cyma no ucka - 612 578 neea, e ocurypeHa un 6rnokupaHa no 6aHkoBa
cmeTka Ha Anmarect ALl npu obcnyxBawarta 6aHka, T.e. OPYKeCTBOTO HsMa Aa M3nuta NMKBUAEH

npobnem.

HeraTtuBeH 13xof No ropernocoyeHoTo Aeno 6v nmano egHokpaTeH eddekT BbpXy peHTabunHocTTa Ha

[pyecTBOTO B pasmMep Ha npucbaeHaTa cyma no mcka.

ArnMarecT He e OTBETHUK Mo ApYyru cbaebHu aena.

YcnoeHu e3emaHust

Kbm 31 gekemspu 2018 r. Anmarect uma crnegHuTe HenpusHaTU OTCPOYEHN JaHbYHU aKTUBK:

HenpusHaTt oTcpoyeH AaHbYeH aKTUB

loguHa Ha n3TnvaHe

(xun. n..)
589 2019
224 2020
288 2021
269 2022
O6uwo: 1370

U3moyHuk:OdumupaHu ghuHaHcosu omyemu ,Anmazecm” AL]

Kanutanosu pasxoau

Kanutanosute pa3xoaun BK4BaT OCHOBHO pa3xoan 3a UMOTU, MaLlLMHN U CbOPBXXEHUA.

Tabnuunute no-gony npeacTaBAT WHdOpMaUMa 3a KanuTanoBuTe pasxoou Ha Anmarect 3a

noco4yeHnTEe nepuogun.

MHBeCcTULMNOHHM pa3xoam Kbm
(Cymume ca & xunsidu neea) 2016 2017 2018 partaTtaHa
npocnekra
JbnrotpanHn MaTepmanHun aktTueu 2348 2317 709 14
HemartepuanHu akTusm 13 2 0 0
®UHaAHCOBM aKTUBY 0 0 0 0
O6LWo NHBECTULIMOHHU pa3xoau 2361 2319 709 14

U3amoyHuk: ,Anmazecm"” AL; syucnerusi Ha NPBK
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n
HBECTULUMOHHU pa3xoau no Bmaose 2016 2017 2018 Kbm patata

(Cymume ca e xunadu nesa) Ha npocnekTa
CywunHs 0 1328 0 0
WucTanaums 3a npepaboTka Ha TEXHUYECKU CnupT 0 904 0 0
WHcTanaums 3a otaensiHe Ha LLapeBUYHO ONuo 697 0 0 0
TpukaHTep 613 0 0 0
Kbm koTen Ha Buomaca 383 0 156 6
Cuctema 3a curypHocT 306 0 0 0
Opyrn 119 85 75 7
MaluunHa 3a onakoBaHe Ha cnama 230 0 0 0
Ktm menHumua 0 0 145 0
MpeuncTBaTenHa ctaHumna 0 0 125 5
Tpadonoct COJ1 0 0 101 0
KbMm cknapgosa 6a3a 0 0 62 4
NHcTpymMeHTH 0 0 45 2
HemaTepuanHu aktmem 13 2 0 0
UPS 0 0 0 5
Kbm gectmnaums 0 0 0 13
06110 MHBECTULIMOHHU pa3xoau 2348 2317 709 42

UsmoyHuk: ,Anmacecm” AL; N3yucnerusi Ha NO®EK

MHBecTuumnTe Ha Anmarect npes3 pasrnefaHns nepuog ca KOHUEHTpUpaHu B ObIroTpamHu
MaTepuanHu aktmeu. NMpes 2018r. 0bwo nHBectTuuuuTe ce cemBat ¢ 6nm3o 70% Ha roguwwHa 6asa go
709 xun. nNB. NpUYMHa 3a cnaja € 3aBbpLUBAHETO HAa WMHBECTULMOHHM MPOEKTM Npe3 MbpBUTE ABE
rogvHu 1 niMncarta Ha HoBu Takmea npe3 2018r.

Mpe3 2017r. ca U3BbPLUEHUN MHBECTULMUN B CYLLMIHA 3a 3bpPHO 3a 1 328 xun. nB., KOATO cnomara 3a
no-eheKTUBHOTO CbXPaHEHME Ha 3bPHO B CUMO3UTE Ha KOMMNAHWUSTa U HamansBaHETO Ha pasxoauTe
3a 6pak. Anmarect Bnara 1 904 xun. nB. B MHCTanauusa 3a npepaboTka Ha TEXHUYECKU CMUPT, KOSATO
nokadea OOLIOTO MPOM3BOACTBO Ha OmoeTaHon (4YacT OT cnupTa, OTAENEH NMpU NMPEeYUCTBaAHETO Ha
NUTENHWS eTaHon ce NpepaboTBa AONMbIHUTENHO 3a NOKa4yBaHe Ha rpagyca oo T1o3u Ha buoetaHona ).
O0LWwmMTEe NHBECTULMN 3a roguHaTa gocturat 2 317 Xun. nB. 1 ce noHmxkasaT ¢ 1.3% Ha roguiiHa 6asa.

Mpe3 2016r. nHBECTULMUTE Ca KOHLEHTPMpPaHW B 3aBbplLUBaHe Ha MpOeKTa 3a NPOW3BOACTBO Ha
uapeBuyHo onuo. MHeectnumata ce pasBHsiBa Ha 1 310 xun. nB., KOATO BKMYBa 697 xun. nB. 3a
WHCTanaumsa u 613 xun. nB. 3a TPUHKaHTep 3a oTaensHeTo My. B pesyntat Ha uHBecTuuusaTa
Npon3BOACTBOTO Ha NpoAaykTa HapacTea ¢ 60% o 177 ToHa npe3 2017T.

Mueectnunnte npes 2019 r. go gatarta Ha [lpocnekra Bb3nu3aT Ha 42 Xun. feBa, U3Usno BNOXEHN B
ObNroTpanHn maTepuanHu akTMeu.
TeKyI.IJM n nnaHnMpaHn MHBeCTULUMNU

MHBecTuumnTe, onncaHu Mno-Aony, ca rmaBHUMTE TEKYLM W MMAaHUpaHu MHBECTMLMM Ha Anmarect oT
MM.T. HA TAXHOTO Bb3AENCTBUE BBHPXY AENHOCTTA Ha [pyKeCTBOTO U CTOMHOCTTa MM. [locoveHusT
pasmep Ha MnaHupaHnTe MHBECTULUKN ce Basmpa Ha TeKyLWOoTOo pa3BuTne Ha GusHeca n moxe ga ovae
MOBNWNSIH OT TbPrOBCKATE OTHOLUEHWS C TPynNu TONEMWU KIMEHTU WM OT OOWOTO pas3BuTue U
nepcnekTUBMTE Npes nasapa, Ha KOMTo onepupa JpyxecTBoTO.

Mpe3 2019 r. HBECTULMOHHMNTE NaHoBE Ha [Ipy>KeCTBOTO Ca CBbP3aHu rfaBHO C:
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« CrapTupaHe Ha NpOEKT 3a u3rpaxaaHe Ha COOCTBEHa XN NMMHUSA C ObIPKMHA OKOMNO 2 KM A0
rapa BepuHcko. NHBecTuUuATa LWe no3Bonu onTuMuanpaHe Ha normctukata Ha DDGS upes
OopraHu3vpaHe Ha OVPEKTEeH BMakoB TPaHCMOPT 3a M3HOC A0 Typumd. o TO3M MOMEHT
M3HOCBT Ce OCbLLECTBSIBa C KAMWOHW A0 BbHLUHA Cknagosa 6asa, HaeTa B panoHa Ha c. Tpya,
lMnoBOmMBCKO M OTTam cred MpecTow B CKiag Cce MpeToBapBa Ha BMakoBU KOMMO3UULMM 3a
n3Hoc. MiHBecTuumsaTa e B pasmep Ha 3 MSIH. JIB. U Ce 0YaKBa fa NpuKIitodmn oo kpad Ha 2020 .

« WarpaxpgaHe Ha cknagosu nnowwm 3a DDGS — cknagoearta nnow, 3a DDGS e npsiko cBbp3aHa
C UHBeCTUUMATa B cobcTBeHa xn NuHusA. CknagbT 3a DDGS we no3sonv onTMMuanpaHe Ha
pa3xoauTe 3a HaemM Ha BLbHLUHW ckrnagoBe. MIHBecTMUMATa ce ovakBa ga 6bae u3BbplUEHa B
pamkuTe Ha o 8 meceua. lNnaHMpaHnTe KanuTanoBm pasxoau Bb3nusart Ha 3 MITH. NB.

* Va3rpaxgaHe Ha cknagoBu nfowm 3a eTtaHon - [lpegBua yBenuuaBaHETO Ha Tbprosckata
OENHOCT K KonmMyecTBaTa 3aKyrneH (BHECEH) eTaHon, APYXKECTBOTO MfaHuMpa ha umarpagu
OOMbITHUTENHA CKagoBa BMECTMMOCT 3a eTaHon ¢ kanaumteT 600 ky6.m. ToBa e no3Bonu
no-rofisMa rbBKAaBOCT MpU TbpProBusiTa M HamansiBaHe Ha BpemeTo 3a obpaboTka Ha
BXOASILLMTE BMAKOBM KOMMO3WLMK, PECH. We Hamanu NOrMCTUYHUTE pa3xodu 3a BHOCA Ha
eTaHon. MHBecTMumsaTa B pasmep Ha 1.5 MrH. nB. ce o4yakBa ga 6bae nsBbplleHa B paMKuTe
Ha go 8 meceua.

« Pas3xoouM 3a nogapbXka Ha MaTtepuanHuM akTMBM C Len 3anasBaHeTo UM B OT/IMYHO
eKcnnoartaumMoHHO CbCTOosiHME B Auana3oHa ot 800 go 1 000 xwun. nB. roguLLIHO, KOUTO Lie
ObaaT KanuTanuanpaHu.

MHBECTULMOHHNAT MnaH 3aBWCKM OT ycrnexa Ha MyOnuyHo npeanaraHe Ha MPUBMIIETMPOBAHM akuumu.
Mpu M3NbNHEHVWE Ha emucusTa B MUHMManeH pa3mep we ObOe OCbLIECTBEHO MoracsBaHe Ha
DOaHkoBM 3aabimkeHuss Ha [pyxecTBO OO pa3mepa Ha HabpaHuTe cpegctBa. [pu noracsBaHe Ha
DOaHKkoBUTE 3abikeHUA Ha [pyKecTBOTO, TO Bb3HaMepsiBa Aa 3aroyHe Aa U3NbrHABa AMPEKTHO
MOKYMNKNTE Ha HEOBXOOUMUTE 3bPHEHW KYNTYpU OT 3eMeferickuTe npovM3BoauTenu, Tbi KaTo e uma
Bb3MOXHOCT [a CKNIoYM AMPEKTEH A0roBop 3a GaHKOBO (hvHaHCMpaHe 3a nokynkata Ha 3bpHO. ToBa
6u yBenunuuno EBITDA Ha [pyxecTBOTO C 5 neBa/TOH AOCTaBEHN 3bPHEHU KYNTYPMU.

PeanusauusaTa Ha NPoOeKTUTe OT MHBECTMLMOHHUSA NIaH ce oYaksa Aa npemuHe v kbm 2020 T.
openocoyeHnTe MHBECTULIMM LLIE Ce peanuaunpar Ha TepuTopuaTa Ha Peny6nuka Bbnrapus.

JAnmarect® ALl Bb3HamepsiBa ga duHaHcUpa ObAeluMTe CU KanuTanoBW pasxogu, BKIYUTENHO
WHBECTMLMUTE MOCOYEHN MO-rOpe, OCHOBHO OT COOCTBEHU cpeacTBa M ¢ HabpaHuTe cpeacTBa OT
ny6nu4HOTO NpeanaraHe Ha akuuu. Npu HeobxoamnmocT e 6baaT U3non3BaHy U 3aeMHU CpeacTBa.

MHdopmauma 3a rnaBHuUTe ObAewM MHBECTULMWU, 3a KOUTO OpraHuUTe Ha
ynpaBrieHue BeYye ca Noenu TBbpAUN aHFaAXKUMEHTH

[pyKecTBOTO He € noerio TBbpAU aHraXXUMEHTM 3a OCbLecTBABaHE Ha MNOCOYEeHUTe MO rope
WMHBECTMUMN. TsxHaTa peanusauus BbB BPEMETO LLe 3aBUCK OT ycrexa Ha npeacTtosawoTo ny6n1/|qu
npegnaraHe Ha akuun.

Heknapaumsa OTHOCHO 060pPOTHMA KanuTan

CbBeTbT Ha AMpeKTopuUTE AeKnapupa, Ye no HEroBo MHeHWe [pyXeCcTBOTO pasnosara ¢ OCTaTb4yHO
cpencTBa nog cpopmata Ha napuyHM CpeacTBa M KPaTKOCPOYHO pMHAHCMpaHe, 3a Aa Ce OCUrypu
OOMbITHUTENEH 060POTEH KanuTarn npu HeobXxoaMMOCT.

TeHaeHUMN M nepcneKkTtneu

UHpbopmayussima e mosu pasdenn cbObpxa mebpdeHus, omHacsawu ce 0o 6bdewemo. Te He ca
eapaHuusi 3a 6wblOewjume ¢puHaHCOBU pe3ynmamu u OelcmeumernHume pesynmamu Ha
Hpyxecmeomo e 8b3MOXHO Oa ce pasjuyasam CbWECMBEHO OmM u3pa3eHume  umu
nodpasbupawume ce om me3au daHHU, omHacsuwu ce 0o 60ewiemo, nopadu MHOXecmeo ¢hakmopu,
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8KMIOYUMENIHO, HO He camo, pa3anedaHume mno-0ony U 8 Opyeu paslenu Ha [lpocnekma, no-
cneyuarsHo ,Puckosu ghakmopu”. lHeecmumopume ce rnpukaHeam HacmosimesiHo 0a He pasdumam
eOUHCmeeHO Ha usfoxeHama mno-0orny uHgopMayus, omHacsawa ce 00 b6ndewemo. YHucnama,
rnpedcmageHu 8 Hacmosiuwusi pa3dersi, He ca 00uUMuUpPaHU Usu rnposepsiaHu.

Mpuxoaute oT npogaxobu Ha “Anmarect” ALl 3a 2018 r. Bbanu3aTt Ha 51.2 MIH. fB. nopagu pbCT Hal-
BeYe B npogaxouTte Ha TpaguumoHeH etaHon . lNpes rogMHaTa npogaxbute Ha TpaguLMOHEH eTaHoN
ce noBuwasat ¢ 62% go 15 xun.n., Qokato peanuanpaHoTo KONMM4ecTBO OuMoOeTaHON HapacTBa
3HauuTenHo no-cnabo — ¢ 3.3% fo 22.6 xun.n. B gonbnHeHue pyxecTtBoTo peanusnpa n 20 Xun.T.
DDGS, konnyecTtBO paBHO Ha MMHANOrogMLLHOTO.

B npe3 nbpBoTO Tpumeceune Ha 2019 r. “Anmarect” ALl ycnewHo cneyenu Tbpr M CKIIHYUK
e[HoroAuvLIeH OOroBop 3a gocTtaBka Ha GuoetaHon c¢ Jlykonn Bvnrapus EOQ[, koeTo ce ovyakBa ga
MOACUIYPU TbPCEHETO Npe3 TekyllaTa roguHa.

OuakBa ce nonoxnteneH eekT OT BCTbMNBAHETO HAa HOBUTE MUHUMAIHU U3NCKBAHWSI 38 CMECBaHe Ha
noHe 9% 6uoeTtaHon B 6eH3nHa oT 01.03.2019 r., KOETO MOXe Oa OOBede OO0 3Ha4YuTeneH pbCcT B
obemnte Ha npousBefeHUs U npepaboTeH GuoeTaHon, TbW KaTO CPaBHUTENHWUTE U3UCKBAHWUS 3a
2018 r. ca 6unun 7 o6emHmn npoueHTa o 01.10.2018 r. n 8 obemHu NpoLeHTa crnej Toea

PbkoBOACTBOTO BSIpBa, Ye hMHaAHCOBUTE NepcrnekTuen Ha OpyxecTBoTo 3a 2019 r. ca NONOXUTENHMU,
KaTo He ce ovakBa NPOSIBIEHWE Ha OPYrUM CbLUECTBEHM (DaKTOpW, KOUTO Aa OKaxkaT 3HaYUTENHO
BNUSIHME BbPXY HACTOALLUTE TEHAEHLMWN B pasBUTUETO.

NocneaHu passutus

Ha 28 anyapun 2019 r. Anmarect nognucsa [loroBop 3a 6aHKOB UHBECTULMOHEH KpeauT B pa3mep A0
10 441 000 nB. ¢ nmxBa OJIM+1.74% wn cpok — 10 rogmHu. C TO3n KpeguT ce pedumHaHcmpa
WHBECTULMOHEH KpeauT KbM BeHTubp ekyntn EALL , konTto € ¢ BanaHc 4 304 xun. NnB. KbM Kpasi Ha
2018r.

Ha 28 gHyapn 2019 r. Anmarect nognucea [loroBop 3a oBbpapaddT KpeauT B pasmep o
12 223 000 nB. ¢ nuxBa OM (OcpenHeH geno3nTteH nHaekc) +1.85% u cpok 1 roanHa, noanexaty Ha
exerogHo nogHoBsiBaHe. [MaBHWMUaTa e pasnpedeneHa Ha kpeauT-oBbpapadT B pasmep 40
7 823 000 nB u 6aHKOB KpeauT nof ycrnosue (6aHkoBa rapaHuums) B pasmep Ao 4 400 000 ne.C To3u
KpeauT ce peduHaHcupa oBbpapadT kbM BeHTubp ekymtn EA[l, konto e ¢ 6anaHc 7 500 xwun. nB..
KbM Kpas Ha 2018 .

Ha 28 anyapu 2019 r. Anmarect nognucsea [loroBop 3a 6aHKOB KpeauT nop ycrnosue 3a noemaHe Ha
KpeaOuTHN aHraxXMMeHTU noA popmaTa Ha puHaHcoBU caenkm B pasmep Ha 4o 150 000 eBpo ¢ nuxea
TpumeceyeH EURIBOR+10%. KpeauTbT npeacraBngsa yCroBeH NIMMUT, CBbp3aH C JIMXBEH cyan, C
KOWTO NMNXBEHUAT pa3xop ce oukcmpa Ha 2.35% 3a CpoK OT 5 roguHu.

[orosopuTe 3a 6aHKOBM KpeanTn ca obesneyeHn ¢ TbProBCKOTO Npeanpustue Ha AnmMarecr.

Ha 1 anpun 2019 r. Ha u3BbHpeaHo O6WO cbbpaHMe Ha akumMoHepuTe Ha [py>XecTBOTO € B3EeTO
pelweHne 3a HamandBaHe Ha kanuTana no pega Ha 4n.200, 7.1 BbB Bpb3ka ¢ 4n.202, an.2 ot
Tbproeckus 3akoH, ¢ 8 837 320 nesa, ot 44 186 600 nesa Ha 35 349 280 neBa, 4Ype3 HamansaBaHe Ha
HOMUHanHaTa CTOMHOCT Ha efHa akumsa oT 100 nesa Ha 80 nesa. CbC CTOMHOCTTa HA HaMarneHWeTo
Ha kanutana — 8 837 320 ne.a, We 6bAe NOKPUT ocTaTbka OT 3arybute Ha [pyXecTBOTO 3a MUHaNM
rOAVHWN.

Mpe3 man 2019 r. buant OO nponasa cBos aan B [pyxecTBoTO B pa3mep Ha 110 116 6posa akuum
Ha BeHTuybp Ekyntn Benrapua ALl. B pesyntat BeHTubp Ekyntn bbnrapus EAL nputexasa 436 579
Opos akumn, npepctaensBawm 98.8% OT aKUMOHEPHUS KanuTan Ha KomnaHusaTa. He ce ovakea
NpOMEeHNTE B akuMOHepHaTa CTpykTypa da AOoBedaT OO MpOMsiHa B cTpaTernsita u ynpaBfeHUeTo Ha
OpyxecTtBOTO.
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Ha O6wo cubpaHne Ha akumoHepuTe, npoBeaeHo Ha 05.04.2019 r., e npueTa NpoMsiHa Ha akuuuTe
Ha OpYyXeCTBOTO B Ge3Hanu4Hu, KakTo U M3MEHEHWE Ha yCTaBa, OTPa3sBallo PELUEHUETO 3a BuAa Ha
akumute. KbM gaTarta Ha npocrnekTa ce Yaka peructpauus B LieHTpaneH aenosutap Al v BnuceaHe B
THProBCcKUs perucTobp.

Hsma gpyrn CblUeCTBEHU MPOMEHM BbB (bMHaAHCOBaATa WM TbProBcka Mo3vumsi Ha [pyecTBOTO
mexay 31 gekemspu 2018 r. n gatata Ha lNpocnekTa.
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8. NMPEMNeAQ HA BU3HECA

O6w npernep

"Anmarect" ALl e yupeneHo npes 2007 r. n ABe roguMHnN No-KbCHO BbBEX4a B eKcnnoartaums 3aBoj 3a
NpOM3BOACTBO Ha HeyTpareH ankoxon ¢ kanauuteT 21 MIH. NUMTpa eTaHon Ha TepuTopusaTa Ha
obuwuHa NxtnmaH.

[Hec 3aBoabT € ¢ kanauutet oT 30 MIH. nuTpa etaHon u 24 000 1. DDGS wu pasnonara cbC
COOCTBEHO CUMJIO3HO CTOMaHCTBO C KanaumteT 42 000 T., a [pyKecTBOTO € Hanl-ronemMuaT
npousBoauTeN Ha uHAOyCTpUaneH eTtaHon®, kakTo W Haii-ronemus anctpnbytop M eOuHCTBEH
npounssoguTen Ha 6noetaHon B bvnrapus.

IpyXecTBOTO Ce 3aHMMaBa C NMPOWU3BOACTBO U TbPrOBYUS B ClieAHUTE HanpaBieHus:

BuoetaHon (99.99 06%°)

“‘Anmarect” ALl e Hali-ronemusaTt B bbnrapus npomsBoguTen u guctpmubytop Ha buoeTaHon —
aexvapaTvpaH eTWroB ankoxor, KOWTO Moxe ga Obhe M3non3BaH kato 3amMecTuTen Ha
OEH3NHOBOTO rOpPMBO B ABUraTenuTe C BbTPELWIHO ropeHe. [NpoussexgaHusT ot ,Anmarect”
All 6uoeTaHonN € ¢ No-BMCOKO KA4YeCTBO M arkoXOSTHO CbhabpxaHue (99.99%) ot EBponenckusi
cTaHgapT 3a 6noetaHon EN15376 (98.7% ankoxonHo CbabpXXaHue).

3a pa 6boe cepTuduuMpaH Kato OGMoeTaHon, cnopen M3UCKBaHMsITa Ha €BPOMNEncKuUTe
perynauum, npoussexaanusi ot Anvarect ALl npoaykT TpsioBa ga cnectaea obwo Hag 50% ot
emMmucmmte Ha GEH3MHOBOTO rOpMBO, KOETO 3amecTBa. [lpou3BoacTBeHaTa MHCTanauust Ha
Anmarect ocurypsiBa cnectsiBaHe Ha Hag 70% oT emucumute, a OnarogapeHue Ha
WHCTanupaHusa B 3aBofa koTen Ha Guomaca (crnama) 3a NPOu3BOACTBO Ha TOMMOEHeprus u
ynaBsiHETO Ha OTAENsHWS B Npou3BoAcTBeHusa npouec CO» ¢ uen nHayctpuanHa ynotpeba
(nHCTanaumsa Ha [gpyra KOMMaHud, pasnonoXeHa B HenocpeacTBeHa 6nm3oct Ao
3aBofa).crnecteHnTe ot AnmarecT emmcum gocturaT 85%.

3a nocturaHe Ha BMCOKa e(GEKTMBHOCT, MPOU3BOACTBEHATa WMHCTanaumsi TpsbBa ga 6vae
100% HaToBapeHa LENOroaullHO, KaTo 3a LUenTta MEeHUOXMBbHTBT ,Hagnpogasa“
Npon3BOACTBEHMS KanauuTeT U 3a obe3nedyaBaHe Ha NUMNCBALLMTE KONMYecTBa pasyuta Ha
BHOC OT YyXOEecTpaHHM npou3BoguTenu. BHocHusT ©uoeTtaHon ce npepaboTtsa
OOMbIHUTENHO, 3a fa oTroBaps Ha cneunduyHutTe Obnrapcku perynaumu, Kakto M Ha
N3NCKBaHUSITA Ha KpawmHusa KNMeHT. HagexaHocTTa M BUCOKOTO KayecTBO Ha YCNyrnte Ha
JAnmarect® Al ca nogcurypunu nosvumsita My Ha €OUHCTBEH AbIrOrofvLIeH eKCKIy3MBEH
AocTaByuk Ha BuoetaHon Ha Jlykonn Bbnrapus EOOL.

Mpe3 2018 r. ca peanuaupaHn npuxoguM OT npogaxba Ha OuoeTaHon B pasmep Ha
25.5 MrH. nB, cbC 63% cobcTBEHO MpoM3BOACTBO. [puxoauTe ca peanusvpaHu M3Uano B
Bbnrapusa n ocHoBHMAT knuneHT — Jlykonn bBwnrapms EOO[L, otroBaps 3a 98,8% ot
npogaxoébure.

TpaguunoHeH eTaHon — nHaycTpuaneH (99.99 06%) v nuteeH (96.4 06%)

“Anmarect” ALl e Han-ronemMusaT AOCTaBYMK Ha TPaAMLMOHEH eTaHosM B Ebnrapvmg. ETtaHonbT
€ Haco4eH kbM 3 06LK HanpaBneHus:

1) HeyTpaneH ankoxon (96.4 06%) 3a xpaHuTenHaTa UHOYCTPUS, KOMTO MOXe da 6bae BnaraH
BbB BCSAKAKbB BU BUCOKOKAYECTBEHMW ANIKOXONHW HAMUTKW;

2) HeyTpaneH gexvapatupaH etaHon (99.99 06%) 3a dapmaueBTMYHATa U KO3METU4YHaTa
NHAOYCTPUSA; 1

8

U3sknroyeHu ca npoussodumernume Ha mpaduyuoHeH emaHos 3a arkoxonnHama uHAycmpusi
9

Ob6emHu npoueHma
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3) NpodyKTW, AeHaTypupaHu No 3agaHune Ha KnueHTa, kato [pyXecTBOTO MMa Bb3MOXHOCT Ada
ce cepTudmumMpa 3a pa3Hoo6pasHN MeTOAMN Ha AeHaTypupaHe.

Mpe3 2018 r. ca peanuaupaHn NpUxoamu oT nNpodaxba Ha TpaguLUMOHEH eTaHos B pa3Mep Ha
17 MmnH. nB..

- DDGS

DDGS, unu cyx cnupToBapeH OCTaTbK € BUCOKONPOTEMHOBA (hpypakHa CbCTaBKa, BTOpUYEH
NpogyKT OT MNPOM3BOACTBOTO Ha €TaHon OT 3bpHO. [lopagn BMCOKOTO CbObpPXaHWe Ha
NPOTEVMHN W Ma3HWHW, KaKTO WM Mopagu yyacTMeTO Ha [ApOXAW B HavanHuTe eTtanu Ha
npou3soacTBoTo, DDGS uMa M3KNIOYMTENHU XPaHUTENHU CBOWCTBA U € npeanoyuTaH ot
depmepute No UAN CBAT KaTO KMYOBa CbCTaBka BbB (PYpPaKHUTE CMECUM 3a OCHOBHUTE
BM0OBE NPEXNBHU CENCKOCTOMAHCKM XUBOTHW.

Mpe3 2018 r. ca peanuanpaHu Npmuxoam oT npoaaxba Ha DDGS B pa3mep Ha 7.6 MIH. B, .
- UapeBu4Ho onuo

LlapeBnyHOTO Onvo, OTAENEHO B Mnpoueca Ha NpOM3BOACTBO Ha €TaHon ce npopaBa Ha
npeanpuaTUS 3a NPoM3BOACTBO Ha dypaxu. VMIkoHOMMuYeckaTa norvka 3a oTaensiHeTo My ce
obycnaess oT cpakta, 4Ye UeHaTa My € 3Ha4yuMTenHO Mo-BMCOKa OT UuUeHata Ha DDGS.
MHcTanauusiTa 3a cenapypaHe Ha Chbp)KalloTo Ce B Kelika'’ LIapeBUYHO Onno e BbBeAeHa B
ekcnnoataums npe3 2016 r. PeanusnpaHute ot ,Anmarect” Al npogaxbu Ha LapeBU4HO
OInOo ca U3KMNIYUTENHO Ha Gbrrapckus nasap.

SJAnmarect* ALl e peanuanpan obLwo npmuxoam 3a 51.3 MNH.IB. 1 HETHa nedanba B pasmep Ha 852
xun. ne. npes 2018 r. (Bux cekums: ,M36paHa ucmopudecka ¢huHaHcosa uHgpopmauyusi)

JAnvarect® Al e MaxopuTapHa COOGCTBEHOCT Ha €OHO HOPUOMYECKO NULUE, C KpaeH COOCTBEHMK
Ceetocnae boxunos. (Bwx cekumsi: ,,OcHo8HU AKUUOHEPU")

Mpoaykumata Ha [pyxecTBOTO OTroBapsi Ha HaW-BUCOKATE MeXAyHapoOHW CTaHgapTu 3a
npoussoacteso (CepTtudpmkat 3a ynpaeneHve I1SO 9001:2015, ceptucdmkat 3a 6Ge3onacHOCT Ha
xpaHute HACCP Codex Alimentariu, Kosher ceptudukart, ceptudmkar CbrinacHO M3UCKBaHMATa Ha
[vpekTnBaTta 3a Bb30OHOBSAEMU EHEPIUIAHM N3TOYHMLN U HA cucTemaTa 3a cepTuduumpare ISCC EU,
CepTtudukat 3a 4ob6pu NPOM3BOACTBEHM MPaKTMKM 3a MPOM3BOACTBO Ha aKTMBHU hbapmaueBTUYHM
CbCTaBKM).

Hama un3knounTenHn daktopu, KOMTo Aa BNUSAAT 3HAYUTENHO Ha OeHOCTTa W rMnaBHWUTe nasapu Ha
pynaTa.

UcTopusna

Anmarect ALl e cb3gageHo npe3 mecey, tonm 2007 1. ¢ uen APYKeCTBOTO Aa u3rpagun n ekcnnoatupa
3aBOJ 3a MPOM3BOACTBO HA €TaHON OT 3bpHEHW KynTypu B 3emnuueTo Ha c. BepuHcko, obuu.
VIXTMaH, Ha TepuTopuMsiTa Ha CbLLECTBYBALL, 3aBOJ, 3a NPOM3BOACTBO Ha CMMPT.

B kpas Ha 2007 r. e CKMHOMEH OOroBOp 3a NpoeKTUpaHe U MHXEHEPWHr Ha 3aBofa C aBcTpuncKkaTa
komnaHusa Vogelbusch — cBeToBeH nuaep B cekTopa.

CtpoutenHute paboTu 3ano4vsaT B Ha4anoTo Ha 2008 r., a npe3 centemBpu 2009 r. ca NponsBeLeHN
MbpBUTE KONmnyecTsa eTaHon. [pu nyckaHeTo cu B eKkcnnoaTauus 3aBoAbT pasnonara ¢ kanauurteT
21 mnH. nuTpa etaHon n 16 800 1. DDGS.

Mpe3 2010 r. Npon3BOACTBEHUAT KanauuTeT Ha 3aBoda € yBenuyeH A0 CerawHoTO MY HMBO OT
30 mnH. nuTpa etaHon n 24 000 1. DDGS.

10
Cyxama ¢hpakyus Ha ocmaHanama cried omoesnisiHemo Ha emaHona rynna
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Mpe3 2011 r. [IpyxecTBOTO WMHBECTMpa B KoTen Ha Gumomaca (crmama), C uen ocurypsiBaHe Ha
eHepruHa He3aBUCUMOCT U NoJoOpsIBaHe HA MKOHOMUYECKaTa e(PEKTUBHOCT.

Mpe3 2012 r. B ekcnnoartauus e nycHaTa M WMHCTanauus 3a gexuapaTvpaHe Ha npousBeXaaHus
eTaHon o 99.99% ankoxonHO CbAbpXaHue (CTaHOAPTHUAT eTaHorl OT OMOonorMyeH Npou3xod e C
0KoJ0 96.4% ankoxosrHO CbAbpXaHue).

Ot 01.06.2012 r., koraTo B bbnrapusa e BbBeAEHO U3NCKBAHETO 3a CMecBaHe Ha BEH3NHOBUTE ropmBea
¢ brnoetaHon, Anmarect Al cTaBa NbpBOTO N €AMHCTBEHO OPYKECTBO, MPOM3BEXAaALLO0 BnoetaHon B
cTpaHara.

Mpe3 2013 r. B 3aBoga Ha Anmarect Al e nsrpageHa n nycHata B ekcnroatauusa npeduncreaTtenHa
CTaHUWs 3a OTNagHu BOOM.

Mpe3 2014 r. e n3rpageHa cunosHa 6asa ¢ kanauuteT 35 000 T., ¢ kOoeTo obwiata BMECTUMOCT 3a
CbXpaHABaHe Ha 3bpPHO Ha TepuTopusTa Ha 3aBoga goctura 42 000 T. MHBecTMUMATA € OCbLLEeCTBEHA
ype3 hMHaAHCOB NM3UHT ¢ 0be3neveHne 3anor Ha TbProBCKOTO NpeanpusiTie Ha AnmarecT. [JoroBopbT
n3TMya B Kpasi Ha HacTosiLaTa rogmHa, Kato npes nepuoga oT yyYpeAsBaHETO Ha 3anora 40 MOMEHTa
MO HEro He ca M3BbpPLUBAHW OOMBIIHUTENHM BMUCBAHNUS U 3anMyaBaHus.

Mpe3 2016 r. 3anoyBa paboTa MHCTanaumsl 3a M3BMMYaAHE Ha LI@apPeBUYHO ONMO C kanauuteT 600 T.
roauLLHO, C KOETO KbM NpoAyKTOBaTa Nnanutpa e AobasBeH oLle eauH NPoaYKT.

Mpe3 saHyapu 2019 r. AnmarecT peduHaHcHpa 3agbIPKEHUS KbM KOMMNaHuATa-manka, BeHTubp EkynTn
Bbnrapusa EAL, ¢ 6aHkOBO hnHaHCUpaHe (MHBECTULIMOHEH KpeauT, oBbpApaddT U KPeauT No YCIoBeH
NMUT, CBBbP3aH C NMxBeH cyan). [loroBopuTe 3a kpegut ca obesneyeHn CbC 3arnor Ha TbProBCKOTO
npeanpuatne Ha Anmarect All, Kato kbM [JaTaTta Ha NPOCMeKTa no To3W 3arnor HaMa AOMbIIHUTENHN
BMMCBaHWSA W 3anuuaBaHuda. 3a no-nogpobHa uHGOpMaUMs OTHOCHO 3ano3vTe U YCNOBHUTE
3agbImKeHUs Ha ArmarecT, Bux cekumst ,OnepamueeH u ¢ghuHaHcos npeaned-3adnbxHsanocm®.

OpraHun3saumoHHa CTpyKTypa

JAnmarect" Al HAMa y4acTve B ApYrM TbProBCKM ApYyXecTBa. AnMarect e 4acT OT MKOHOMUYecka
rpyna cbC criegHaTa CTPyKTypa KbM gaTata Ha NpocnekTa:
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KpaiiHu cobcmeeHuUU

1.2% I EraTepuHa CeeTocnasosa boxunoesa ‘
Ceetocnae boxkos boxunos ‘
100%
y
98.8% I BeHTybp EKyUTH Bbarapua EALL ‘
" lpoussodcmeo Ha BEN

100%
L S e |
100% XuOopoeHepaM KOHCTPBEWBLH EOOO ‘
3emedencku zemu

100% 100%

‘ Arpo [uinuur EAL I{ }I XugpoeHepretuka Pogonu EOOL ‘

‘ ArpoeHepxu Bentubp EALL I{ 100% 100% "}‘I PyHo-Kasannbk EAJL ‘

‘ ArpoeHepxu uHeect AZICKLL I( ~100% 60% )I KK - Xugpo 00/, ‘

‘ ArpoeHepaxu ALCKL, I{ 29.86% 20% )I Agepc 00/ ‘

‘ ArposeHybp Hopt Yect 00/ I( 0% Bemonos sb3er

‘ Kanatoso OO/, I( 3.64%" 22:5% }I Hopt Wct Ausenonment 00/ ‘

‘ Tbp206UA CbC 3BPHO > 0% 17.86% | [Mpouzsodcmeo Ha naamose

ArpoeeHubp All < gl Katekc Al
* 96.36% cobcmeeHocm AupekmHo Ha Ceemocrnas boxuros UsmoyHuk: Opyxecmeomo

BeHTubp Ekyntn Bobnrapusa EAL yyacTBa CbWoO B cregHuTe OpyXKecTBa, KOUTO He M3BbpLluBat
OENHOCT nnn He ca cblyecTtBeHu - Ekonpoektn EQOL, bankan NP EOO/[, ArpoBeHTubp MeHNmKMBHT
00[1, Bentubp BCP1 EOOM, Comenuep 05 EOOL UnayctpuankoHTpon OO/, kakTo u nputexasa
95% B ArpoeHepaxn MeHnmKMbBHT OO/, o6cnyxBaluo apyxecTtBo Ha ArpoeHepaxu AOCULL.

OenHoctTa Ha prnaTa B CbCpenoTtodeHa B HAKOJIKO OusHec HanpaBneHna — WHBEeCTUUMN B
3emMenencka 3emd, npom3BoACTBO Ha €eHeprmna oT Bb30OHOBSIEMM M3TOYHMLUM U npon3BOACTBO Ha
etaHon. OCHOBHUAT (*)OKyC n obeavHaBalla CTpaTeruna Ha rpynata € 3eJieHaTta eHeprud, ona3BaHeTo
Ha OKOJ1HaTa cpefa 1 eKONorm4HnTe npom3soacTea.

Hsima gpyru gpyxectsa, B KOUTO EMUTEHTBT @ ynpaxkHsIBa 3Ha4YMTENHO BIMsIHUE.

Hama apyru npeanpuatna, B KOUTO ﬂ,py)l(eCTBOTO nputexasa, NpAako Unn Henpaxko, akumm nnm gpyru
npasa Ha rmac, neyanéuv unu pasnpeneneHo nMmyLlecTeo B cnyqa|7| Ha nnkBnaauuna.

Kbm patata Ha npocrekTa He CblUecTByBaT [JOMOBOPEHOCTU OTHOCHO ClMBaHUS, BrMBaHUS,
pasfensiHus, npuaobvBaHe Ha CbLUECTBEHW aKTVMBMW (BKITOYUTENTHO LSMO NpeanpusiTue unv Herosa
CTPYKTYPHa 4acT) € y4acTneTo Ha [IpyKecTBOTO.

EMUTEHTBT € npaBHO-OpraHM3auuoHHo 3aBucMMm OT BeHTybp Ekyutn Bbnrapys EAL, kouto
nputexasa npsiko 436 579 6pos akuum 1 nNpaBa Ha rnac, Bcska ¢ HomuHan ot 80 neBa, Ha obuwa
cTomHocT 34 926 320 nB., npegctaBnasawm 98,8 % oOT kanuTana Ha ApyxecTBoTo. Jlvncea
3aBMCMMOCT OT Apyru cybekTu B rpynara.

KoHKypeHTHU npeaumMcTBa

I'Io-p,ony ca MOCOYEHU HaW-BaKHUTE KOHKYPEHTHN npegnmcTtBa Ha ,D,py)l(eCTBOTO, KOUTO Le My
NO3BOJIAT Aa NOCTUIrHEe CTpaTern4eckmnTe cu Lenu:

= Bucoko ka4yecmeo Ha npou3eexdaHume npodykmu
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Bbnpekn 4ye e BbBeAEH B ekcnnoartaumst npegu noytn 10 roguHu, 3aBo4bT 3a eTaHon Ha Anmarect
npogbivkaBa fa € cpef TEXHONOTMYHWUTE NMOEPUM B CEKTOpa B E€BPOMEWCKM M CBETOBEH Malab.
MpeanpuaTneTo € M3non3eaHo kaTo pedyepeHTeH npoekT Ha Vogelbusch 3a Bb3MOXHOCTUTE Ha
TIXHaTa TexHonorus. EAMH oT NpuoputeTntTe Ha MEHUIPKBPCKUA eKMn Ha AnmarecT e NoaabpPKaHEeTo
Ha BMCOKOTO TEXHOMOIMYHO HMBO BbB BCSIKa YacT OT NMPOU3BOACTBOTO B CbOTBETCTBME C MOCIEAHUTE
MOCTWXEHMST Ha MWHAYCTpusita. BMCOKOTO TEXHOMOIMYHO KayecTBO Ha WHCTanauusita Mo3BosisiBa
MOCTUraHEeTO WM Ha W3KMIYMTENHO KayeCcTBO Ha NPOU3BEXAAHWS €TaHOM, KOETO € 0COBEHO BaXHO B
cneundunyHM Na3apHN CErMeHTU KaTo NuTeHaTa, hapmaueBTUYHaTa U Ko3MeTUYHaTa MHOYCTPUN.

e Pa3Hoobpa3ue Ha npou3eexdaHume npodyKkmu

Anmarect All, eAMHCTBEH OT GbNrapckuTe NPOM3BOAMTENN Ha €TaHON NPoU3BeXda BUCOKOKAYEeCTBEH
MPOAYKT 3a BCEKU OT CErMeHTUTe Ha nasapa — nuTeeH, MHAycTpuarneH etaHon n GruoeTtaHor. Mo To3u
HauMH OPYXECTBOTO € B CbCTOsIHWE Oa AuBepcuduumpa npodakbuTe cu 1 Aa cMekdyaBa [0 ronsmMa
CTeneH edoekTa OT eBeHTyallHM CNafoBe B HAKOM OT Na3apHUTE CErMEHTH.

e HadexdHocm u Hucka ce6ecmoliHocm Ha npPou3eodcmeomo

B1COKOTO TEXHONMOMMYHO HMBO HA WHCTanauusaTa, KakTo M afdekBaTHaTa cuctemMa 3a TexHudecka
nogapbXKka W npodwunakTuka, MNO3BOMSBAT W3NON3BaHe Ha MPOU3BOACTBEHUS KanauuTeT Ha
npeanpuaTUeTo B MakCMMarHa Bb3MOXHa CTeneH. ToBa Mo3BofisiBa M MakcummsvpaHe Ha obema Ha
npoussexgaHata npogykums. OT pgpyra cTpaHa, BMCOKOKa4yeCcTBEHOTO obopyaBaHe no3BonsBa
OOCTUraHeToO Ha BUCOKM paHOeMaHu M HUCKa cebBeCcTOMHOCT Ha npousBexpaHaTa npoaykuus, 6es
aHarnor Ha MecTHUs 1 permoHanHuUTe nasapu. B nocoka Ha cHWkaBaHe Ha NPOM3BOACTBEHUTE pa3xoau
ca OGMNM HaCOYEeHU W HSAKOM OT OCHOBHUTE WHBECTULIMW Ha OPYXECTBOTO Crie 3anoyBaHeTo Ha
OenHOCTTa My, KaTo BHeApsSiBaHETO Ha KOTeN Ha crnama (KOWTO AOoMpuHacs 3a CbLUECTBEHO CHUKaBaHe
Ha eHeprunHuTe pasxoau) W usrpaxgaHeTo Ha cunosHa 6asa (nossornsBalla 3akyrnyBaHe Ha
OCHOBHaTa CypoBMHa B Nepuoaa, B KOWTO NasapHaTta i LeHa € eCTECTBEHO Hal-HMCKa).

o OnumeH pbkogodeH ekur, Ob120200UlWIeH 8UCOKOK8auguyupaH nepcoHarsn

PbKOBOOHUAT eknn Ha OPpYyXeCTBOTO € NoYTN NOCTOAHEH OT Cb3AaBaHETO MY, KaToO YrieHoBeTe MY Ca
yd4acTBalim BbB BCUYKN €Tanu Ha nsrpaxgaHeTo Ha npeanpuatneTo U pa3BUTUETO Ha APY>XKeCTBOTO.

UneHoBeTe Ha CbBeTa Ha AUPEKTOpPWUTE MpuTeXkaBaT pPasHOCTPaHEH WHOycTpuaneH, (OUHAHCOB U
TbPrOBCKM OMUT, KATO MOBEYETO OT THAX Ca aHTaXUpaHU Ha exxeaHeBHa Gasa ¢ ynpaBrneHueTo.

CpeLI,HI/IﬂT MEHUOXXbPCKN CbCTaB CE€ CbCTOU OT BI/ICOKOKBaJ'II/Id)I/ILI,I/IpaHI/I NH)XEHEPHN N MKOHOMUNYEeCKN
Kagpw, Kato no-rofidmaTta 4acTt OT T4X pa60TF|T B ﬂ,py)KeCTBOTO OT Cb3[4aBaHETO MYy, KaTo y4aCTuneTo
MM BbB BCUYKU d)a3l/1 Ha pa3BUTMETO € OOMNPUHECNO 3a yHUKanHata UM 3a 5bnrap|/|$| KBaJ'II/I(*)MKaLI,I/IFl
OT TeopeTU4YHa M nNpakTn4yecka rneaHa To4ka.

- BusHec cmpamezus 3a ,,HadnpodaeaHe* Ha kanayumema

ObnrocpoyHaTa peHTabuNHOCT Ha 3aBoda Ha AnmarecT e rapaHTupaHa GnarogapeHue Ha fage
KMIOYOBM CTpaTernyeckn pelleHuss — 1) TexHudeckaTa Bb3MOXHOCT obopyasaHeTo Aa paboTu ¢
pasnuyHa cypoBuHa (LapeBuua, MeHWua, Copro U Ap.) B 3aBUCUMOCT OT KOHKpeTHaTa LieHoBa
cuTyaums u 2) CkoYBaHeTO Ha [OroBOpPM 3a AOCTaBKa Ha KMMEeHTM ¢ obu, o6eM, HaaBWluaBall,
MPOM3BOACTBEHNA KanauuteT Ha 3aBoga. Taka [pyxecTBoTo cu ocurypsiea 100% uenoroguiiHa
HaTOBapEeHOCT Ha MOLUHOCTUTE, C KOeTO ONTMMM3VMpa MNPOM3BOACTBEHWTE pPasxogu Ha eauHuua
MPOAYKUUS U HamansiBa puckoBeTe OT aBapuu. [Mpy HEJOCTUr Ha eTaHon COGCTBEHO MPOU3BOACTBO,
ArnmarecT HsMa HWKakByM npobremy ga 3akyny FuncBaliuTe konmyectBa OuoeTaHomn (BHOC OT
YHrapus) u TpaguuMOHeH eTaHon (0T ApYrM MeCTHM OOCTaB4YMuM), 3a Aa U3MbIHW LOrOBOPHUTE CU
AHTXKUMEHTH.

e Bucoka cmeneH Ha cnecmsieaHe Ha CO;

VkoHoMU4eckaTa rpyna, KbM KOSATO npuHagnexu Anmarect, e ¢okycMpaHa BbpXY ,3eneHute’
TEXHOMOMMN 1N EKONMOrMYHUTE MPOEKTU, KAaTO MUCUATA U aKUEHTbT BbB BCUYKW OEMHOCTM € Te Ja ce
M3BBbPLLBAT NPU MaKCUMAIHO LWaasLlim 3a oKkonHaTta cpefia ycroBusi. B To31 KOHTEKCT, BUCOKUTE HMBA
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Ha cnecTtsiBaHe Ha emucum CO,, HUCKaTa eHeproeMKOCT Ha MPOU3BOACTBOTO Ha €TaHOJ, U3rpageHuTe
NpeyncTBaTenH CbOPBXKEHUA MNO3ULMOHUPAT [py)KeCTBOTO KaTto MoJen 3a YCToW4MBO Gu3Hec
pasBUTUE N TEXHOIOTMYEH Nuaep B cekTopa. To3n UMUK MMa U peariHo M3MepeHue 3a KoMnaHusTa
KaTo moAnomara pasBMTUETO Ha HEeWHUTE B3aMMOOTHOLUEHWS C KIUEeHTW, AOCTaBYULM, CIYKUTENW,
KaKTO 1 C NOTEeHLMaNH1 MHBECTUTOPM, CneLuanvanpaHn caMmo B ,3eNeHn” MHBECTULMN.

e [wbnzocpoyHu nNapmHLOPCKU 63aUMOOMHOWIEHUSs C K/Io4Yoe nompebumen Ha
6uoemaHon

OT MOMEHTa Ha MpUEeMaHETO Ha W3NCKBaHUATA 3a MUHUMANHO CbAbpXaHue Ha OuoeTaHon B
6eH3uHoBuTe ropmBa B bbnrapusa (2012 r.), Anmarect 6e3 npekbcBaHe OOCTaBA BMoeTaHON Ha Hawn-
ronsgmarta KoMnaHus 3a ropusa B cTpaHata — Jlykonn bBbnrapus EOO/[ kaTto eguHCTBEH OOCTaBYUUK.
Mpe3 Tean rognHn gBeTe KOMNaHUM NoaabpPXKaT OTIIMYHU B3aMMOOTHOLLEHNSA, OCHOBHO BriarogapeHue
Ha kanauuteTa Ha AnmMarecT Aa OTroBOpM Ha BCUYKM M3uckBaHusa Ha Jlykomn Bwnrapms EOO[ no
OTHOLLIEHNE Ha KayeCTBOTO Ha NpousBexaaHus eTaHon (MPOLEHTHO CbAbpXaHwe, AeHaTypupaHe) u
noructmkata Ha pgocrtaBkute. CtabunHute koHTaktu ¢ Jlykonn Bbnrapua EOO[ paBaTt sicHoTa wm
CUIypHOCT Ha AnmMarecTt no OTHOLUEHME Ha NEepCrneKkTMBUTE 3a OCHOBHUS MPOAYKT Ha [pyKecTBOTO 1
rapaHTupar onpeaeneHn obemm npogaxomn.

e CmabunHu KoHmakmu ¢ docmae4yuuu Ha CypoeuHa om pe2uoHa

3a Anmarect e OT K4YOBO 3HaveHMe Aa cu ocurypy [obpo B3auMOLEWCTBUME C OCHOBHUTE
[OCTaBYMLM Ha LapeBuLUa 1 MileHnua, KakTo 1 Ha cnama, oT perMoHa. AnmarecTt notpebsisa roamiiHo
okono 80 xwun. T. uapeBuua n u 30 xun. T. cnama, KOUTO Ce AOCTaBAT OT MPOM3BOAUTENN Ha
pas3cTosiHua [0 cboTBeTHO 220 km. u 150 kM. OT npegnpuatveTo. 3a ga cu ocurypu [obpo
Nno3nUMOHMpaHe Ccped MpPOU3BOAUTENNTE UM Oa CU rapaHTMpa HY)XHUTE HanuyHocTu, Anmarect ce
cTapae u ycnsiea fa nogabpxa cCTabunHu AbAroCpoYHN B3anMOOTHOLLEHUS C TAX.

» ['bekasocm u npeyu3Hocm Ha docmaekume

AnmarecT Bb3nara Ha BbHLUHU U3MbIIHUTENN TPaHCNOPTa Ha rotoBaTa NPOAYKLUMS, HO YNpaBneHMeTo
Ha MOrMCTMYHMSA MNpoLEeC Ce M3BbpLIBa OT KOMMaHUATa, KaTo TOBa € ronsmo MpeausBMKaTesicTBo
npeaBua KpaTkMs LUMKbI U ronemute obemu Ha Npon3BOACTBO. Hanara ce npeuusHa KoopavHaums Ha
[OCTaBKMTe Ha 3bpHO (TEKYLWO WM OT CKMNag), Ha crnama 3a TOMMMHHA €eHeprusl, Kakto u Ha
TpaHcrnopTa Wnn ckrnagnpaHeTo Ha roToBuTe NPoaykTM — eTaHon u DDGS. AnmMarecT pasnonara Cbe
cobctBeHa cknagoBa 6asa 3a etaHon ¢ ob6uw, obem 1605 ky6.M., KanauuTeT eKBUBArEeHTEH Ha
npounsseneH obem B NpoabIkeHne Ha Hag 17 gHu paboTta Ha 3aBoAa Npw NbrieH kanauuTteT. Bunpeku
TOBa, YNPaBMEHMETO Ha JMKBMOHOCTTA Ha KOMMaHUsiTa M3WUCKBA ONTUMM3MpaHe Ha 0BOpOTHMSA
KanuTan, BKIHUYUTENHO Ha TO3u, BNokupaH B CKNaaoBU HaNMYHOCTU.

B Tasu cutyauus, [pyxecTBoTO ycnsBa ga 6anaHcmpa ycnewHo mexay eekTMBHOTO yrnpaBreHne Ha
NVKBMOHWUTE CU pecypcy M NOAAbPXKAHETO Ha 3anacu OT rotoBa NPOAYyKUMS, KOUTO ga no3sonasat
yOOBMEeTBOPSIBaHE Ha HYXXAMTE Ha KNUeHTUTe 3a crneLHu goctaskn. B gonbnHeHne, Jlykonn bbvnrapus
EOO[ uecto vma OONbAHUTENHUM U3UCKBaAHWSA 3a (PUKCMpPaH BPeMEBM CrOT Ha [OCTaBKa, KOeTo e
CblUecTBeH hbakTop npu n3bopa My Ha AOCTaB4MK 3a BroeTaHon 1, ¢ KoUTo Anmarect 40 MOMEHTa ce
cnpass 6e3npobnemHo.

Crparterusn

LUenta Ha ,Anmarect” ALl € goa nocTurHe pbCT Ha nevanbarta 3a akuMOHEepUTe U CTOMHOCTTa Ha
KOMMaHusATa, KaTo criefBa cTpaTerysi 3a MHBecTMpaHe Ha HabpaHuTe OT npepgnaraHeTo cpeacTBa B
nobpe pas3BuT M cTabunHo yHKUMOHMpaL, Gu3HeC Moen, B KOWTO € KoHconuaupaHa nuaepckaTa
nasapHa no3vuusi, HaTpyrnaHus OMWT Ha YMNPaBfIEHCKUSA ekur, MallabHaTa M BUCOKOTEXHONOMM4Ha
MaTepuanHa 6asa n obopyasaHe.

CTpaTtervsita Ha [IpyecTBOTO Ce OCHOBaBa Ha Bb3MOXHOCTTa 3a MPOU3BOACTBO Ha MPOAYKTM CbC
CUITHO KOHKYpeHTHa ceGecTOMHOCT Mpu noadbpXKaHe Ha MbIHO HaToBapBaHe Ha MolHocTuTe. 3a
OCbllleCTBAIBAHE Ha TaKkoBa HaToBapBaHe MEHWIXKMBbHTLT € MocTaBun 3a Uen npogaxbata Ha
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Konn4yectBa no-rofiemMn OT NpPomM3BOAOCTBEHUA KanauuteT, KOeTo Aa obesneun HaToOBapBaHETO, a
HeobXxoanMUTE OONBNHUTENHM KONndecTBa OnoeTaHon ce HabaBAT OT BLHLUHW AOCTaBYMLN.

Kbm patata Ha npocnekta [lpyXecTBOTO He MnaHupa pasiiypsBaHe Ha MNpPOWU3BOACTBEHUTE
MOWHOCTM. 3a yBenuyaBaHe Ha nevanbaTta cTpatervsita npeaswxha MoBULWIABAHE Ha
PeHTabUNHOCTTa NOCPEeACTBOM BEPTUKASIHO pasLLMpsiBaHe Ypes:

e WarpaxpaHe Ha XenesonmbTeH TepMUHan 3a TPaHCMopTMpaHe Ha MPOAYKUWUS U CYPOBUHM
BbPXY COBCTBEH TEPEH A0 NpousBoacTBeHaTa 6asa;

° Pa3LLIVIpFIBaHe Ha CKInagoBOTO CTOMNAHCTBO;
b OnTnMmusaums Ha kanutanoBara CTPYKTYypa.

B pesyntaT Ha u3NbIHEHME Ha MOCOYEHWUTe CTpaTerMyecku Uenu KoMnaHusaTa e ctabunusupa
OBbINTOCPOYHO (PMHAHCOBOTO CU CbCTOSIHME M Meyvanbu, KaTo CbLUEBPEMEHHO Liie 3anasu cunHaTa cu
no3vuUMsA Ha eOuH 3psn nasap, Ha KOMTO HaBMM3aHeTO Ha HOBM Urpauu e TpyaHo. bnarogapeHue Ha
nogobpeHata edeKkTMBHOCT AnMarecT Liie reHepupa olle no-ctabuneH onepaTtMBeH napuyeH NoOToK.
CtpaTteruata Ha [pyXecTBOTO nNpedBukda [Oa ce Bb3noN3Ba OT Bcska GnaronpuaTHa nasapHa
Bb3MOXHOCT [a Cb3fdage [OOMbIHUTENHa [O0XOOHOCT 3a akuuoHepuTe cu (BUX JueudeHmu u
dusudeHmHa rnoiumuka“), KaTo no TO3N Ha4YMH HanpaBu MHBECTULMATA B akUMK Ha AnmarecT olle no-
aTpakTVBHa.

MpoaykTtn

OcHoBHUTE NpoayKTH Ha [pyecTBOTO ca: buoeTaHon, TpaguuuoHeH etaHon n DDGS. B HacTosAwms
pasgen e nokasaHo pasnpefeneHueTo Ha npuxoauTe OT NpoaaXxbw No OCHOBHM MPOAYKTU, KaKTO W
nHpopMaLmsa 3a cneunurkuTe 1 NnasapuTe Ha OTAENHUTE NPOAYKTU.

(x.n18.)
2016 2017 2018
TpaavuMoHeH eTaHon 12 224 12 501 17 524
BuoeTtaHon 33924 27722 25524
DDGS 7343 6 892 7 608
LlapeBnyHo onuo 137 212 190
Oo6wo 53 628 47 327 50 846

U3mouHuk: [pyxecmeomo

IpaguuvoHeH eTavon

MMoHdATMeTo ,TpagnuMoHeH eTaHon“ e npugobuno rpaxgaHcTBeHOCT B OpaHLwa, 3a ga oTnvdy nasapa
OT TO3M Ha eTaHona 3a cmecBaHe ¢ 6eH3MHOBU ropmea (buoeTaHona), KOMTO UCTOPUYECKN Bb3HUKBA
npe3 70-Te roauHn Ha 20-1 BeK C NOCKbMBaHe Ha LieHaTa Ha neTpona.

B rpynata Ha TpaguvUMOHHMA €TaHOM Ce BKMYBaT BCUYKM MPUMOXKEHWA Ha MpPOAyKTa, Kato ce
3anoyvHe OT NMUTENHUSI eTaHoN (OT KOWTO Ce Npom3BexaaT pa3HOOOpasHU BMCOKOANKOXOSTHN HanuTKN)
M ce TMpeMuHe nNpe3 BCUYKM WHOYCTpUAnHu npunoxeHus (B XMMUYeckaTa, nevartapckaTta,
dapmaueBTMYHaTa, KO3MEeTUYHaTa M T.H. UHAYCTpuM). TpaguuMOHHMAT eTaHon Moxe ga O6bae ¢
ankoxornHo cbabpxaHue 96.4% (KoeTo € MaKCMMarHOTO eCTEeCTBEHO arfkOXOMHO CbAbpXaHue, 00
KOETO eTaHONbT AocTura npu chepmeHTaumsTa) n 99.9%. EtaHonbT ¢ ankoxonHo cbabpxaHus 96.4%
Ce 13nos3sa 3a Npoun3BOACTBOTO Ha afikKOXOJTHW HaMnWTKW, KakTo U B peauua NpoMULLITEHU MPOLECH.
ETaHON®bT ¢ ankoxonHo cbabpxaHue 99% n noseye (Moxe ga gocturHe ao 99.99%) ce nonydvasa
ypes gexugpartvpaHe Ha etaHon 96% un ce m3nonsBa 3a HAKOW Mo-cneunanmnanpaHn npoMULLNIEHN
MPUIOXEHWs, NMPU KOUTO CbAbPXXAHMETO Ha Boga B 96-MpOLEHTHUS €TaHOoN NpeAcTaBnsBa npodnem.
ETaHonbT Moxe ga 6bae HegeHaTypupaH M AeHaTypupaH — LeHaTypupaHeTo e Mpouec, Mpu KOMTO
KbM eTaHomna ce A4o0aBAT onpeaeneHn XMMUYECKN BELLIECTBA, KOUTO Ce CBbP3BAT HEOOPATUMO C HEro
W ro NPaBAT HEroA4eH 3a YoBeLLKa KOHCYyMauus.

Benukn ropeonmcaHm pa3sHoBnaHOCTK ce obeguHaBaT Nog NOHATUETO »TPaANLUNOHEH eTaHon".
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Buoetaron

BrvoeTaHoNbT € gexugpatupaH eTaHorn, KOMTO ce usnonssa 3a bneHampaHe (cmecBaHe) ¢ 6eH3NHOBM
ropuBa, C Len ga ce HamanaT BbrNepogHUTe emucumn Ha B6eHanHoBUTe apurateny. buoetaHonbT ce
npoussexaa OT CYpOBMHU C BUONOrMyeH npomsxos (3bpHO, 3axapHO LBEKI0, 3axapHa TpbCTuKa), KaTo
3bpPHEHWTE KyNnTypy Mpu pa3BUTUETO CYM KOHCYMUpAT BbriepodeH ABYOKMC. 10 Bpeme Ha XU3HeHWs
UMKBN - OT OTIeXOaHeTO Ha CencKOCTOMaHCKMTE KynTypu npe3 Mpou3BOACTBOTO Ha GuoeTaHon wu
nsrapsiHeto My B OeH3MHOBWTE [ABUratenu - eTaHoNbT OTAens Mo-Marnko BbIMepoaHu emMucuu,
OTKOIKOTO EHEpPruiHUSAT My eKBuBamneHT B OeH3uH. [lopagu ToBa MHOrO npaBWTENiCTBa MO CBeTa
CTUMYNUpaT M3non3BaHeTo My B GEH3VMHOBMTE ropvBa, 3a Aa HamansaT BbIMEpPOAHUS OTNeYyaTbK Ha
aBTOMOGUNUTE C ABUraTeNn C BbTPELLHO ropeHe. PasnunyHuWTe CTpaHu Mo cBeTa MmaTt pasfuyHu
perynaumm 3a usnonssaHeTo Ha GuoeTaHon, KaTo Ha HsKoW nasapu ce npeanara 6eH3VHOBO ropmBo
CbC CbabpXxaHune Ha eTaHon go 20%. OcobeH cnyyvan e bpasunus, kKbaeTo U3KMYUTENHO LUMPOKO ca
pasnpocTtpaHeHn T.Hap. flex-fuel aBTomMoGuMNKM, KOMTO MoraT Aa wM3nonseaT YMCT €TaHor, npu ToBa
HefexvapaTvpaH, T.e. C ankoXoSiHO cbAbpxaHne 96%. B Bbnrapusi nsuckBaHeTo e npegnaraHoTo Ha
nasapa GeH3MHOBO rOpMBO Aa CbabpXa MUHUMYM 8 06eMHM npoueHTa duoeTaHon (ot 01.03.2019 r.
TO3M MpPOLEHT ce nokayea Ha 9%). CraHgapTHO, 3a ga Obae npusHat 3a OuoetaHon (unu
Bb30OHOBSEM eTaHon — renewable ethanol), npu npou3BOACTBOTO Ha eTaHona TpsibBa ga ce
crnectaBat MUHUMYM 50% BbrrepogHn emucun (70% npu MHCTanauuu, nycHaTu B eKkchroartauus
cnen 01 ganyapu 2017 r.). BuoetaHonbT, npomsBexaaH ot Anmarect All, cnectsaBa Hag 85% ot
emucumTe Ha 6eH3MHOBOTO ropuBO, KOETO 3aMeCTBa.

EBponenickuat crtaHgapT 3a 6uoetaHon (EN15376) u3uckBa arnkoxosHOTO CbObpXaHWEe Ha
N3non3saHnga eTaHon ga € MuHuMMym 98.7%.

Anmarect Al e ekcknysmBeH AocTaBuYMK Ha BroeTtaHon 3a Jlykonn Bwnrapua EOO/[ ot 2012 r., kato
OOrOBOPUTE Ce CKIMIOYBAaT Ccrief eXerogHo npoBexaaHe Ha Tbprose. CriegBa ga ce otbenexu, ye
M3pMYHO u3nckBaHe Ha Jlykonn bBovnrapms EOO[ e [oCTaBAHMAT e€TaHon ga € C  ankoXOJHO
cbabpXaHne MUHUMYM 99.9% - M3KMIOYMTENTHO BMCOKO M3MCKBAHE 3a KayecTBO, KOETO € Mo cunute
CaMo Ha orpaHuyeH 6por yyacTHULM M orpaHM4aBa Tesn NPOU3BOAMTENM, KOUTO Ca cneumnannsvpaHu
camo B OuoetaHon. OTaenHo, GBLNrapCKOTO 3aKOHOAATENCTBO nNpeaswxaa AeHaTypupaHeTo Ha
BuoeTaHona ¢ 2 n. nsonponunos ankoxon Ha Bceku 100 n. abconioTeH eTaHon. Tasu peuenTta 3a
JeHaTypupaHe e BanugHa camo 3a bbnrapus, koeTo cb3gaBa LONBIHUTENHW MNpPeYkn npen
HaBnNM3aHeToO Ha 4yxgecTpaHHM goctaBuvun. B pgonbnHeHve, INykonn Bwnrapys EOO[ noctass
MHOI0 CepuMo3HM [AOroBOPHU U3UCKBAHUS MO OTHOLLUEHWE Ha CPOYHOCT U MbBKABOCT Ha [AOCTaBKUTE,
KOMTO ca TPyOHO M3MbIHWMMK 3a MO-OTAANevYeHn npov3BOAMTENW MM TakmBa 6e3 onuT B Tasu
JEWNHOCT.

Mpopaxbute Ha BuoetaHon Ha AnmarecT ce peanuaupaTt 100% Ha na3apa B Penybnuka bwnrapus.

: _

Cyxuat cnuptoBapeH octatbk (DDGS) e cbnbTCTBALL, NPOAYKT Ha MPOM3BOACTBOTO Ha €TaHon oT
3bpHEHU KynTypu. lNMopagn BUCOKOTO CU ChAbpXKaHWe Ha NpoTenHn (29%) n MasHuHU (9%) NpoayKTbT
ce u3nonssa BbB (pypaxkHaTa MPOMMLLIIEHOCT, KaKTO 3a MPSAKO M3XpaHBaHe Ha XXMBOTHU (Kpasw,
CBVIHe, MTULM), Taka 1 BbB (DYPaKHN CMECKMU.

Llapesnydo onuo

Mpe3 2016 r. AnmarecT BbBeAe B eKcnnoarauusa MHcTanaumnsa 3a cenapmpaHe Ha CbabpXKalloTo ce B
Keka uapeBuYHO onuno. LlapeBn4HOTO oOnmvo € npoaykT, KOWTO Cce Wu3non3sa BbB pypaxkHaTa
NMPOMMULLINIEHOCT, KaTo MKOHOMUYEecKaTa Jlorvka 3a oTgensHeTo My ce obycnaBs oT ¢hakta, 4ye ueHaTa
My € 3HauMTENHO Mo-BMCOKa OT ueHaTta Ha DDGS. PeanuaupaHute oT AnmarecTt npogaxbu Ha
LLlapeBMYHO ONMO Ca U3KMKYNTENHO Ha BbNrapckns nasap.
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KoHTpon Ha Ka4yecTBOTO Ha NpoayKuusita

Anmarect Al pasnonara ¢ HanbnHO obopyaBaHa nabopaTopusi, B TOBa YMCNO C TEYEH WU ra3os
Xpomartorpad, U NoaroTBEHU CneunanucTu 3a USIIOCTEH KOHTPOS Ha KayecTBOTO Ha CYpPOBUHUTE U
rotoBaTa npoayKumsi.

KOHTpOJ'I'bT MO Ka4eCTBOTO Ce OCbLLeCTBABa B HAKOJTIKO NMOCOKWU:

1. KoHTpon Ha BXogslMTe CYpOBUHU — MOCTHMNBALLOTO 3bPHO Ce aHanuaupa npeay npreMaHeTo
My B MPEANpPUSITUETO C LieNT YCTAHOBSIHE Ha OTKIIOHEHWSI OT CTaHAAPTUTE W [OrOBOPEHUTE
crneundrKaLum No OTHOLLEHWE Ha Briara, NpMMecK, OTCbCTBUE Ha 3apasu 1 ap. KoHTponbsT ce
M3BbPLUBA B peariHo BpeMe, KaTo CbOTBETHaTa naptuia MocTbhBa B NpeanpusitTMeTo eaga
crieql NonoXuTeneH pesyntaT oT aHanusa. 1o CbLMUA HaYMH Ce KOHTPOoNMpa WU 3aKyneHuaT
eTaHon.

2. MeXaMHeH KOHTPOI Ha KIY0oBM TOYKM OT MPOM3BOACTBEHMSI npouec. OnpeneneHn Kno4vosu
napamMeTpyM Ha MNPOU3BOACTBEHMSI MpPOLEC Cce cneasdtr no peavua  OU3NMKO-XMMUYHU 1
GuonornyHM rnokasaTenu, No 3agafeHa NepuoaouyHOCT 3a OTAENHWUTE aHanusn (exxegHeBHO,
CeAMWUYHO, MECEYHO) .

3. TotoBata npoaykumus (etaHon, DDGS v LapeBN4HO ONMO) Cce aHanuanpa Npean ekcrneguums,
C orneq ycTaHOBSIBAHE Ha CbOTBETCTBMETO C Ka4yeCTBEHWUTE W3WNCKBAHUSA M U3rOTBSHE Ha
CbOTBETHUTE AOKYMEHTU, NPUAPYKaBaLlyM CToKaTa.

4. ExegHeBHO MaHen OT cneuvanucTu MU3BbPLLUBA opraHonenTtnyeH aHann3 Ha npou3BeaeHunA
€TaHOoI, C uen yCtaHoBABaHE Ha €BEeHTyallHN OTKIIOHEeHUA (I/IJ'II/I nunca Ha TaKMBa) BbB BKyCa U
apomMata CnpsamMo CtTaHaapTuTe.

Ekonorn4yeH KOHTposn B 3aBoaa 3a NPoM3BOACTBO Ha eTaHON Ha ,,Anmarect” A[]

,D,py)KeCTBOTO cnasBa BCUYKN M3NCKBAHUA HaA MPUNOXUMUTE HOPMATUBHU OOKYMEHTU Ha Ebnrapwﬂ n
EC 3a ona3sBaHe Ha okonHaTta cpena n HAamMa eKoJ1orm4Hun npo6neM|/|.

CbrnacHo umsuckBaHusiTa Ha un.117, an. 1 ot 3akoHa 3a onasBaHe Ha okofHaTta cpepa (300C)
BCWYKM MHCTanauum nonagawm B obxsata Ha MpunoxeHne Ne 4 oT ropeunTMpaHms 3akoH, Morat ga
N3BbpLUBAT AEVHOCTTA CM CaMo crnej n3gaBaHe Ha KoMnnieKkcHO paspeLunTenHo.

JenHocTTa Ha 3aBofa 3a eTaHon, cobcTBeHOCT Ha ,Anmarect All, nonaga B T7.4.1 6) ot NpunoxeHne
Ne 4 Ha 300C — nHcTanauum 3a NPoM3BOACTBO Ha anKoXosu.

CvrnacHo wusgagenHata oT WAOC, pewenue Ne 482-HO0-N0-A1/2015r. 3a akTyanusauus  Ha
koMmnnekcHu paspewwmntenHo Ne 482-H0/2013, B 3aBoa 3a NPOM3BOACTBO Ha €TaHON Ce U3BbpLUBaAT
cnegHVTE BUOOBE KOHTPONU:

1. ExeAaHeBeH KOHTpoOn:
- Pabora Ha npeuncTtBaTenHa ctaHums 3a otnagbyHm Boaum (MCOB) — aHanu3 Ha oTnagb4YHK
Boaun Ha naxopg ot NCOB u pa6ota Ha MCOB;
- Pabota Ha MoKkbp ckpybep — npevncTBaTeNHO YCTPOUCTBO KbM (hepMeHTaLuNs;

2. CepMMH4eH KOHTpOI:
- Pabota Ha npeyncTBaTENHU CbOPBLXKEHMS KbM CUMO3Ha 6a3a 1 MenHUYeH BoK U KOTNK — Ha
6uomaca u Ha ras;

3. MeceueH KOHTpO:
- [Ho 5-To uMcno ce nonbrBa MHoOpMauusi 3a KonmyecTBata obpasyBaHW W NpefadeHu
otnagbum B OT4eTHU KHUMK, 3aBepeHun oT PUOCB Codms.
- Exemece4yHM npoBepkM Ha nrouwagkata 3a crnasBaHe W3NCKBaAHUSTA Ha KOMMSIEKCHOTO
pas3peLunTenHo.
- Exemece4yHM OTYETM Ha M3MNON3BaHM KONMMYECTBa BOAa OT WHCTanauusita, enekTpo- u
TOMMOEHepPrus, CypoBMHM 1 crioMaraTesniHi matepuanu.

4. [BanbTU roguLLHO
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cobCTBEHN MNEPUOONYHN U3MEpPBaHMA Ha oTnagbyHM Boam Ha wusxog ot [MCOB un Ha
ObXO0BHM BOAM — M3BBPLUBA CE OT BbHLUHA akpeanTnpaHa naboparopus.

5. TlopuweH KOHTpon

B kpas Ha kaneHgapHaTa roguHa ce nonbneaTt 6naHku, B KOMTO Ce Cymmupar konuyecTtBaTa
Ha U3MoNi3BaHUTE 3a MHCTanauMsTa BOAM, U3MNON3BaHe eeKTPo-1 TOMNMOo-eHeprus, CypoBUHU
M cnoMaraTtenHu matepuanu u ce NpoBepsBa ann U3YMCIeHUTe KonmyecTBa OTroBapsAT Ha
3anoXeHuTe B KOMMJIEKCHOTO paspewwuTenHo. B cnyyam Ha HecbOTBETCTBME Ce TbpCu
npuymnHaTa, 3a fa Morat [ia ce B3eMaT Mepku 3a OTCTPaHSBaHETO MY.

CobCcTBEHM MEPUOOUYHM U3MEPBAHUS Ha M3NyCcHAaTU eMucum OoT KoTen Ha Ouomaca —
M3BbpLUBa Ce OT BbHLUHA akpeauTupaHa nabopatopus. [Jo 2 meceua cned nposexgaHe Ha
n3mepBaHeTo ce nogasa Aoknag no obpasew B PUOC-Codous.

ExxerogHO ce u3BbpliBa [oknagBaHe cbobpasHo perynatopHuTe wmsuckBaHua o MAOC
(un.44, an. 6 ot 3akoHa 3a ynpasBneHue Ha oTnagwvuute), PUOCB-Codua (un.123 6) ot
300C), bacenHoBa gupekuuns ,M3touHobenomopcku panon® (un. 48, an.1, 1.12 n un. 194 6)
oT 3akoHa 3a BoauTe) u EBponencku perucTbp 3a M3NyckaHeTo M NMPeHoca Ha 3aMbpcuTenu
(PernameHT Ne 166/2006 r.)

6. HaBceku 2 roguHu ce U3BBLPLUBAT COGCTBEHU NEPUOJUYHUN U3MEPBaHUS Ha:

Emuncun Ha 3ambpcuTenn manycHaTum B aTtmocdepaTta OT KOT/IUTE Ha a3 U CbOPBXEHMWS
pasnonoxeHne B CEMB (cunosHa 6asa n MenHuyeH 610K) - eTaxHu acnupauuun, peanepu um
op. VsmepBaHusiTa ce npoBexgaT OT BbHLIHA akpeguTupaHa nabopatopus. o 2 meceua
cnepg nposexaaHe Ha namepBaHuat B PUOCB-Codusa ce nogaea goknag.

Lym — npoBexaaT ce namepBaHUsi OT BbHLUIHA akpeguTupaHa nabopatopus. [o eguH mecel
cnepn npoeexaaHe Ha namepaHusTa B PUOCB-Codus ce nogasa goknag.

Hay4Ho TexHu4ecka u pasBoHa AEUHOCT

C ornep xapaktepa Ha OCHOBHUSA ¢y 613Hec, [py»eCcTBOTO He OCbLUECTBSABA pa3BoliHa AeNHOCT.

Pa3peLLIVITeJ1HVI, JIMUEH3UN U 3a4BbITKUTeNTHN pernctpaumm

lMopagn ecTecTBOTO Ha OCHOBHAaTa CU OEWHOCT EMUTEHTBT € O00eKkT Ha JMUEH3UOHHU W
PErnCTPaLMOHHN PEXUMM 32 OTAENHN aKTUBK U AEAHOCTMW.

EMUTEHTBT MMa wu3gageHu HeobxooumuTe paspeluuTesiHi, BbB Bpb3ka C MPOM3BOACTBOTO Ha
AeHaTypupaH W HedeHaTypupaH €TUSIOB ankoxofl W YrnpaBlieHMeTO Ha [JaHbyYeH ckriag 3a
MPOM3BOACTBEHNTE CM MOLLHOCTM, CbIflacHO pasrnopeabuTe Ha 3akoHa 3a akuuauTe U gaHbyHUTe
cKrnajoBe 1 npusioxumata HopmaTueHa ypeaoa.

Peaucmpauuu
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HokymeHT MNpeamer Cpok
JivueHs Ne 375/ 14.08.2008 r., 3a ynpaBneHue Ha pfaHbyeH cknag 3a  bescpouyeH
nsganeH ot AreHuusa MutHuLm NpOM3BOACTBO U CKNaaMpaHe Ha akLM3HU CTOKK
KomnnekcHo paspewwmTtentHo KR-482- 3a ekcnnoartauuns Ha MHCTanauus 3a BeacpoyHo
HO0/2013 ot 20.12.2013 r., M3gageHo nNPOU3BOACTBO HA €TUIOB ankoxor
ot MOCB
PaspewmtenHo 3a BogoB3emaHe oT BopoBsemaHe oT a3oBup bakbp Oepe 3a 31.12.2023r.
MOBbPXHOCTEH BoAeH 06ekT No¢ npomuLLneHo BogocHabasiBaHe
31430004/07.07.2008 r., wn3gageHo
oT baceiiHoBa avpekums
N3To4uHOGEenomopcku pavioH -
Nnosone
. YooctoBepenvie 3a peructpauua No 3a BoucBaHe B permcrbpa Ha NPOV3BOAVNTENNTE Be3cpouna



359/03.07.2008, n3gageHo oT
MWHNCTEPCTBO Ha WMKOHOMMKATA W
MWHNCTEPCTBO HA MKOHOMMKATA

Pernctpauuns R-AV-P-
018/22.12.2014 r. Ha
ManbnHutenHarta areHuus no
nekapcrearta

YaooctoBepeHne 3a peructpaums Ne
052/11.03.2017 r., wu3gageHo oOT
O6nacTHa avpekums no
©esonacHocT Ha xpaHute — Codus
obnact

YpoctoBepeHue 3a peructpaums Ne
SOF-0570/23.03.2017 Ha Bbbnrapcka
areHums 3a  GesonacHocT Ha

XpaHute, O6nactHa pgupekums —
Codpus rpag,
Pernctpauuns TP349444-11 oT

23.10.2012 r. B EBponenckarta
areHuus no xmmukanute (ECHA)

Cepmughukamu

Ha eTUNoB arikoxos oT

3emMeericku npounsxon, gectunatmt U CnUpTHAU
HanUTKM No 3aKoHa 3a BUHOTO U CnnpTHUTE
HanUTKn

3a Npon3BOACTBO Ha aKTMBHW BELLECTBA
(eTaHon) Ypes3 GONOrMYHU NpoLECHU U
N3NUTBaHE Ha KOHTPOJIA HAa KA4YEeCTBOTO

3a BnuceaHe B peructbpa no un.17, an.1 ot
3akoHa 3a pypaxute BbB Bpb3ka C 4n.9 or

PernameHt (EO) Ne 183/2005 r. OTHOCHO
onpegensHe W3WCKBaHMATA 3a XWUIMeHa Ha
dypaxuTe, CbC 3asiBeHa OEenHOCT:
Npou3BOACTBO W TbProBUsi Ha  MPOAYKTH,

nonyyeHn ot npepaboTka Ha 3bpPHEHU KyNTypu
npuM MpouM3BOACTBO Ha eTaHon — Mu3CcylleHa
cnupTtoBapcka kawa (DDGS) n cyposo macno ot
LlapeBUYeH 3apoavLL

PerncrtpaumaTta nossonsiBa BHOC Ha LapeBuLla
3a nNpou3BoACTBO Ha CnupT

Perncrtpaumsa Ha ocHoBaHue 4n.6 ot PernameHT
(EO) Ne 1907/2006 ot 18 pekemBpu 2006
rogMHa OTHOCHO perucTpauusaTa, OueHKaTa,
paspellaBaHeTO W  OrpaHMYyaBaHETo Ha
xumukann (REACH), 3a cb3gaBaHe Ha
EBponencka areHums no xmmmkanu. Paspeluasa
NPOu3BOACTBOTO M BHOCA Ha €TaHOJ1, KaKTo 1 Ha
NPOAYKTU, CbObpXKallM eTaHon, B KONUYeCTBO,

NO-ronsmo oT 1 TOH.

BeacpoyHa

BeacpoyHa

BbeacpoyHa

BeacpoyHa.

B gonbrHeHWe Ha MeCTHOTO U eBPOMENCKO 3akoHodaTencTBo [pyKeCTBOTO UMa BHEAPEeHW CUCTEMM
3a KOHTPOS Ha KayecTBOTO, AOOpPM MpaKkTUKM B MPOWU3BOACTBOTO Ha hapMaueBTUYHU M3AENnvst U

Ges3onacHoCTTa Ha XpaHWUTe ¥ cnasea Kputepun, cepTudunLmpanm oT MexxayHapoaHW OpraHu.

JAnmvarect Al nputexaBa crnegHuTe cepTuduKatM 3a BHEOPEHW CUCTEMM U CTaHOapTu B
Npou3BOACTBOTO, U3aaaeHu ot SGS — N'epmanusa unu SGS — bbunrapums:

* Ceptudukat BG16/93050, 3a 0obBpu Npon3BOACTBEHM MPAKTUKU 3a NPOM3BOACTBO HA aKTUBHMU

dapmaueBtTuyHn cbetaBkn (ICH Q7 Good manufacturing practice guide for

pharmaceutical ingredients) ¢ BanmgHocT oo 31 aHyapu 2022 r.

active

« ISO 9001:2015 3a cboTBETCTBME Ha OEMHOCTUTE MO MPOWU3BOACTBO Ha €TUSIOB asfikoxos wu
dypakHM CypoOBMHM — CypOBO Macro OT uapeBuveH 3apoanw n DDGS (Ceptudmkart
BG16/93127) ¢ BanugHocT o 24 man 2019

» HACCP Codex Alimentarius, 3a CbOTBETCTBME Ha AENHOCTUTE MO NPOM3BOACTBO Ha E€TUMOB
ankoxon wn qypaxHU CYpOBUHM — CYpOBO Macno OT uapeBudeH 3apoaul n DDGS
(CepTtudpmkar BG16/93129) ¢ BanuaHocT o 31 man 2019
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« ISCC EU 3a cboTBETCTBME C U3NCKBaHMSATA Ha [JupeKTnBaTa 3a Bb30OHOBAEMUTE EHEPTUAHM
M3TOYHULN 1 Ha cucTemaTa 3a ceptudumumpane 06 asryct 2019

B ponbnHeHne ,Anmarect® nputexasa cepTtudpmukat KOSHER, usgageH ot pasuH Meup Enyn c
BanugHoct go 01.06.2019r.

OCHOBHM gocTaBYMLM

OCHOBHUTE MpOAYKTW, ydacTBaly MpPsiKO B Mpoueca Ha Npou3BOACTBO, KOUTO cCe NPedoCcTaBsT OT
BbHLIHM [OOCTaBYMLK, Ca 3bPHOTO W pasnNUYHMTE XUMMUKanM W crnomMaraTenHute maTepuanu 3a
Npon3BOACTBOTO Ha eTaHomN u bnoeTtaHon B “Anmarect” ALL

Te moraTt ga 6baaTt rpynnpaHu B CnegHUTe Kateropnu:

e OCHOBHV CYypOBMHU — 3bPHO (NPEAMMHO LlapeBu1La 1 3BECTHM KONIMYECTBA COPro M NileHnLa)
- CnomaraTenHu matepuanv — ApoXaun, XMMukanu u ap.;

e Ycnyrm — TOK, Boga, TPaHCMNOPTHU yCryri v ap.;

e TexHonorm4yHo obopynBaHe;

3bpPHOTO NON3BaHO B NPOM3BOACTBOTO, OCHOBHO LapeBumLa, ce gocTtaes oT ,ArpoBeHTubp” All, koeTo
€ CBbp3aHO [PYXKECTBO, KaTO W3KyMyBaHETO W CKNagMpaHeTO Ha 3bpHO C uen obesnevyaBaHe
pabotata Ha ,Anmarect* Al e ocHoBHaTa My gewHoct. o 2018 r. ,Anmarect* Al e 3akynysano
3bPHO M OT ApyrM JOCTaB4YMUM, HO Npe3 nocregHaTa rogvHa Tasw OEeNHOCT e M3Usno ussageHa ot
[pyXecTBOTO, KaTO HECBbpP3aHa C OCHOBHMSA My OM3Hec. 3eMefernckara NpoayKuusi, KOSTO ce Kynysa
BKIMOYBA LapeBuua, nuweHuua u copro. Caenkute mexay ABeTe ApyXKecTBa ce M3BbpLUBaAT MNpwu
notpebneHne Ha ueHaTa Ha 3aKyneHoTO 3bPHO MNOC HagbaBKa, KOATO ce Oonpenens eXerogHo.
HapbaBkaTa no 4OroBop B MOMeHTa € 5 NnB/TOH.

MpepnaraHeTo Ha 3emegenicka npogykums e ronamo u  LArpoBenTtunp” ALl nogobpxa
B3aMMOOTHOLLUEHNS C MHOFO AOCTaBYUUM - 3eMeeriCKM Npou3BOaUTENU, KOETO B AOMbfIHEHUE KbM
HanNnMuMeTo Ha WHCTanauusa 3a CcylleHe Ha 3bpHO My MNO3BOMsiBa Aa KyrnyBa Ha ONTUMAarnHo
CbOTHOLWEHME UueHa/kavyecTBO. OT CbLLECTBEHO 3Ha4YeHWe npu TbProBusaATa CbC 3bPHO ca
TPaHCNOPTHUTE pa3xoau KaTo pasxoaHo-eheKTUBHUSA paauyc Ha AOCTaBKU NPU NUmca Ha CbLLECTBEHM
OTKIMOHEHMST OT nasapHuTe ueHn e 200 kM. KpanHuTe AoCTaBuMLM — 3eMeOerniCkum npou3BoaUTENN
HAMAT CbLUECTBEHO BNUSAHME MPU OOrOBapsHETO Ha LieHUTEe Ha npoaykumsaTta cu npu npojaxba Ha
LArpoBeHTubp“ A[l, CbOTBETHO M MPOU3BOACTBEHMTE nNpouecu Ha,“Anmarect” ALl He 3aBUCAT OT
KOHKpeTEeH [OCTaBYuK. Han-3aHauMmuTe B HaTypanHO u3paxeHuwe neT [oCTaByMka AOCTaBAT 06Lo
npubnuantenHo 57% oT ToHaxa 3bpHOo npe3 2018 r., a nbpBUTE AeceT - 76%. [NpeanaraHeTo Ha
XUMUKANM n eH3MMM B HeOoOXoOUMUTE KONMUYECTBA € MO-OrpaHUYeHo, HO U3non3BaHuTe A06aBKM
YyecTo Morat fga ce 3amecTaTr ¢ Aapyru, 6e3 ToBa [Ja oOka3Ba CbLECTBEHO BIIMSIHWME Ha
NPOn3BOACTBEHNA NpoLec.

KOHTpPOMBbT HaA M3MbMHEHWETO Ha [OCTaBKUTE OT 3bPHO Ce WM3BbLPLUBA MPW MpUCTUraHe Ha B
npousBoacTeeHaTa Gasa. OCblLECTBABAHETO HA KA4eCTBEH KOHTPOM ce BepuduLmpa NnocpencTsoMm
BbTPEWHN oauTM B coBGCTBeHa naGopaTtopusi, KOMTO CE€ OCbLUECTBABAT CbIMACHO YTBbPOAEHM
NPaKTUKN.

MpepnaraHeTo Ha crnomaraTenHu maTepuanu — XUMUKanu, OpOoXAW WM eHsUuMu B HeobxogumuTe
KONM4YecTBa, MOM3BaHNM B MNPOU3BOACTBEHMA NpoLec Ha [pyXecTBOTO, € MO-OrpaHUYeHo u ce
HabnogaBa M3BeCcTHa KOHLEHTpaumWs Npu OOCTaBKUTE Ha HAKOW XMMWUKanu u eHsumu. Pasxogute 3a
Tesn BellecTBa ca efBa 7/ CTOTMHKA Ha NUTbpP npou3BedeH eTaHon. B gonbnHeHve n3BoOpbT Ha
Bb3MOXHO Hal-006puTe CYpOBMHM € MPSIKO CBbp3aH C NoaabpXaHeTo Ha onTUManeH M edekTUBeH
MPOM3BOACTBEH MPOLIEC M BUCOKO KAaY€CTBO Ha KparHWs MPOAYKT.

[Opyra BaxHa rpyna gocrtaBumuun 3a [pyXecTBOTO ca cneuwanuanpaHuTe TpaHCNopTHU upMmun 3a
npeHoc Ha etaHon u DDGS. lNpe3 2018 r. 52% oT pa3xoauTe 3a TpaHcnopT npu npogaxba Ha eTunos
arnkoxorn ca KOHLIEHTpMpaHu B efHa bvpMa, a nNpu NOKYNkUTe Ha eTaHon, Han-3HaYMMUAT 4OCTaBYUK
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Ha AnmarecT mma gan ot 58% oT pasxoamte 3a TpaHCNOPT 3a BHeceHuda eTadosn..llocnegHuart
M3BbpLLBa AOCTaBKUTE C Xn TpaHcnopt. Mo oTHoweHue Ha TpaHcrnopTa Ha DDGS, Haun-ronemute
OBama goctaBunum reHepupat 60% oT pasxoguTe 3a TpaHCMOopPT Ha npoaykTa npes3 2018 r. Bvnpekn
KOHUEeHTpauusaTa, OOO6poTO pasBMTME Ha TPaHCMOPTHUS CEKTOop B CTpaHaTa W HanMyneto Ha
anTepHaTMBHU [OCTaBYMUM He JaBa Ha TPaHCNoOpTHUTE (uMpMK nNpeumyLLecTBo Npu NpPeroBopu u
»LAnmarect* Al e B no3uuusa aa oroBaps KOHKYPEHTHU NasapHU LIEHMW.

OpyxecTBOTO KynyBa Heobxogumata enekTtpoeHeprnss Ha cBobogHua nasap. [lpeasug
HenpekbCHaTMA MPOU3BOACTBEH nMpouec W npeasBuaMMoTo noTpebnenuwe, [pyxecTBoto uvMma
Bb3MOXHOCT [a CKI0YBa AbIroCpoyHM JoroBopu (12-mecevHun) M ga noctura MakcumanHo Aobpwu
YCIoBUWs NPK NOKynNKa Ha enektpoeHeprus. [loctaBunk Ha enektpoeHeprusa npes 2018 r. e YES Tpeng,
a oT Ha4anoto Ha 2019 r. — ,EHepro Npo EHepruinHu Yenyru“ EOOL.

Mpe3 2011 r. OpyxecTBOTO UHCTanupa koTen Ha 6uomaca c Len Aa onTUMM3upa eHeprumHuTe cu
pa3xogu. OpyKecTBOTO € NPUCbeAMHEHO AMPEKTHO KbM rasonpeHocHaTa Mpexa 1 npy HeobxoammocT
noni3ea NPUMPOAEH ras KaTo JOCTaBYuK Ha ycnyraTa e bynrapras EALL

MpeanpuaTneTo ce 3axpaHBa C NpoLecHa Boda 4vpe3 obpaboTkata Ha Boda oT s13. bakbp Oepe
nocpeacTtsoM cobcTBeH BogonpoBoa U BydepeH BogocbopeH OGacerH. PaspewmtenHoTo 3a
BOOOB3EMaHe OT MOBbPXHOCTEH BoaeH obekT Ne 31430004/07.07.2008 r., nsgageHo ot bacenHoBa
anpekumsa N3TouHo6enoMopCckM paioH JaBa Bb3MOXHOCT 3a nonsesaHe Ha 525 600 ky6.M. / roguLiHo,
a OpYKeCTBOTO peariHO W3nof3eBa NpubrvManTenHo MnofioBMHaTa OT TO3M KanauuteT. 3a oTnagHuTe
Boan ,Anmarect‘ Al uma cobcTBeHa LieHTpana 3a TpeTMpaHe Ha OTnagHUTe BOAM CbIlacHO HOPMUTE
3a 6e3onacHo 3aycTBaHe.

OpyXecTBOTO HsIMa 3HAYUTENHWN AbITOCPOYHN AOrOBOPU C 4OCTaBYMLIM U3BBH ONUCAHUTE B CeKUMATa
,CbuwecmeeHu o2080puU.

Mpeneua ropeonucaHnTe HarnoXeHW MPaKTUKM U ronsiMOTO MpednaraHe Ha CypoBMHU, MaTepuanu u
YCIyrn, KOUTO Ce AOCTaBAT OT BbHLHM hMpMn, NPOM3BOACTBOTO Ha ,AnmarecT” Al He e 3aBUCMMO OT
KOHKpEeTeH JOCTaB4MK.

Mpe3 nocnegHute Tpu rogmHn “Anmarect” Al He e nmano 3Ha4YMTeNHU NpPobreMn ¢ AoCTaBYNLNTE CU
N CMATa, 4Ye OCBEH aKO He Bb3HUMKHAT HenpeasuaeHun oOCToATEncTBa, BCEKM OT ogobpeHuTe
A0CTaBYMLM MOXE [a NpefocTaBn He06X0ANMMOTO KONMMYECTBO HAaBpPEME 1 C HEOOXOAMMOTO KayecTBo.

npOVI3BOﬂCTBeHVI MOLLHOCTU, TEXHOJIOTUU U CDBOPBKEeHUA

EMWUTEHTBT npuTexaBa CrpaguTte M CbOPBXKEHUATA, 3eMATa Ha KOSTO Ca MOCTPOEHW, KakTo U
MalUVHUTE, WHCTanupaHu C Len W3NbMHABaHe Ha perynspHata AeWHOCT Ha OpYKecTBoTo. Te
BKMIOYBAT CKMNagoBu 6a3n 3a 3bpPHO M rOTOBA MPOAYKUWA, WMHCTanauus 3a CylleHe Ha 3bpHO,
MHCTanauusa 3a nNpPOM3BOACTBO Ha €TMMOB ankoxon u 6uoeTaHon, KakTo UM CbMbTCTBaLla
MHPaCTPYKTYpa - BOAOB3EMaHe; MpeuucTBaHe Ha OTnagHa BOJa; HENPeKbCBaeMoO 3axpaHBaHe W
[M3en reHepaTopu 3a PEe3epBHO ernekTpo3axpaHBaHe, [ABe NapOKOTENHW LEHTpanu 3a TOMMUHHA
eHeprvsa v Apyru.

"Anmarect" ALl BbBexga B ekcnnoaTauus npe3 2009 r. 3aBog 3a NPOU3BOACTBO Ha HeyTpaneH
ankoxorn Ha TepuTopusaTa Ha cobcTBeHa nnowlagka, Haxoadla ce B obwmHa UxtumaH. OpyxecTtBoTo
pasnonara cbC cknagosa 6a3a c obiia BMmectumocT 1 605 M3 eTaHon, 6E€TOHHWM BepTMKaNHN CUMNO3u C
obwa Bmectumoct 7 000 T. M meTanHu BepTuKanHu cunosm ¢ obuia Bmectumoct 35 000 T. 3a
CKnagmpaHe Ha 3bpHO, KakToO W HaeTa nrowlagka ¢ KanauumteT 3a cbXxpaHeHue 23 000 1. cnama.
[pyxecTBOTO HaeMa BbHLUEH cknafj 3a cbxpaHeHue Ha DDGS B c¢.Tpya, NnoBamBcko, OT KOMTO ce
ekcnegupa npoAaykumsita 3a m3Hoc. PasxoguTte 3a cbxpaHeHue Bapupart okono 8.50 ne/ToH 3a
OCpefHeH nepuog Ha MpecTor. TpaHCnopTHUTE pas3xoan A0 C. Tpya ca 5 eBpo/TOH, KOMKOTO € U
€BeHTyaneH pasxof 3a XM TpaHcnopT Mexay rapa BepuHcko m Obnrapo-TypckaTa rpaHuua.
dabpukata Mma kanauuTeT 3a npomsBogcTBo Ha 90 000 nuTpa HeyTpaneH ankoxosfl OHEBHO KaTo
NpOV3BOACTBEHUAT NPOLIEC € HEMNPEKbCHAT.
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CxeMa Ha Npon3BOACTBEHMS NPOLLEC
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U3mouHuk: Opyxecmeomo

Mpon3BoACTBEH NPOLIEC — ETUNOB anKOXOJ

3bpPHOTO OT CKNaZoBUTE MOLLHOCTU MOCTHLMNBAT B CeKuusi 3a cMunaHe. [Nony4eHoTo MNMBO ce cMecBa
C npoLiecHa BoAa, XUMMUKanu n eH3MmMu, Nnpeam HULIECTETO, CbAbPXaLlo ce B 3bpHEHUTe KynTypu, Aa
ce MpeBbpHEe B [MOKO3a M 3axapy C HUCKa MOieKynHa Maca B €H3WMHUSA NpoLec Ha BTeYHsiBaHe U
o3axapsiaHe. OsaxapeHuaT cybeTpaT ce npexBbprs kbM paboTelia B HenpekbCHAT pexum
cdepmMeHTaund, KbOaeTo (hepMeHTMpyeMnTe 3axapu ce npeBpblaT B ankoxos. Mo Bpeme Ha TO3u
npouec ce chopMumpa BbINIEpPOAEH ABYOKNC, KOWTO Ce OYMCTBa Ype3 CKpybep, a ankoXONHUAT nynn ce
AecTunupa u pektuduuMpa nof BUCOKO HamnsraHe. B To3u etan OT npov3BOACTBOTO ce OTAEenAT
HeyTparneH ankoxos, TEXHNYECKM arnkoxos v pro3enHyn Macra, KOUTo ce CbXpaHsBaT NOOTAESTHO.

KaTo gonbrHuTENHa CTbika AeCTUNMPAHUAT eTaHon MoXe Aa 6bae HacoYeH KbM MOMEKYNsipHU cuTa,
KOUTO AONbMHUTENHO M3BNMYaT Bnara OO NapameTpuTe Ha OuoeTaHona. Ha To3n eTan moxe B
cuctemata ga 6bae 3axpaHeH 3akyneH oT Apyr Npou3BoauTeN eTaHon, KOWTo Aa 6bae npepaboTeH B
ounoeTaHorn.

Heobxogumute XumMuKanu u eH3VUMW. MON3BaHW B MPOM3BOACTBEHUS NPOLEC, ce cknaaupat u
noaroTBAT B rpyna 3a npeasapuTenHa MoArotoeka Ha xumukanui. CbOoBeTe 3a ckrnagupaHe ca
npeaBuaeHn 3a KonmM4ecTsa, NoKpUBaLLY NPOU3BOACTBEHUTE HYXXOW 32 MUHUMYM [BE ceaMULN.

[NpounssoacTeeH npolec — DDGS
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O6Ge3ankoxoneHusaT nynn OT AeCTUNauMoHHMS Mpouec ce [gekaHTupa. [ekaHTUpaHusaT nynn
(ueHTpodhyraT) peumnpkynupa B ABE CEKUMMW: BTEYHABAHE W AecTunauus, 3a ga 6bae KOHUEeHTpMpaH.
Cnepn ToBa ce MpexBbpNs KbM BaKyymM-M3naputenu, 3a Aa OOCTUIHE KpamHaTa CUM KOHLEeHTpauus,
npeav ga 6bae CMeceH C AeKaHTUPaHUS KenK 1 Aa 6bae uacylleH B poTopHOo—OapabaHHa CyLIUIHS.
Taka nonyyYeHuUAT BUCOKO MNMPOTEMHOB dypaxeH rpaHynaT (DDGS) ce oxnaxga crief Koeto ce
neneTusMpa u ckrnagupa.

CobnbTcTBaLLa MUHPACTPYKTYpa

lMpouecHa Boga

MpouecHaTa Boda 3a HyXOMTe Ha 3aBofa ce ocurypsiea upe3 obpaboTkata Ha Boaa oT 3. bakbp
aepe. Bogarta oT si30BMpa ce nogasBa KbM 3aBofa nocpedcTBoOM cobCTBeH BOAonpoBoa U GydepeH
BogocbopeH b6acenH ¢ o6em 1000 m3.

OTnagHwn Boan

JlokanHaTa npe4yncTBaTenHa CTaHUMs 3a OTNagHM BOAWM € npefHa3HayeHa 3a TPeTUpaHeTo Ha
NPOMMLUNIEHN OTNagHM BoAM, OWTOBO-OTNAgHM BOAW, BOAW OT OXNaaWUTENHW Kynu M BOAM OT
npoMuBkata Ha nNAcCbYHM unTpu. [NpeuncTBaHeTo Ha OTMAgHWTE BOOW Ce M3BbLPLUIBA B [ABE
OuonormyHM cTbnana 3a npedYncTtBaHe — aHaepobHO u aepobHo. B nbpBOTO (aHaepobHOTO) cTbnano
Ce OCblUeCcTBABa MNpPeYMCTBaHE Ha MPOMMULLNEHWTE OTNagHM BOAW, C Uen Jda Cce Hamanu
CbObPXKAHMETO Ha OpraHUYHW 3aMbpcuTENU U da ce npoussende 6uoras. BuorasbT, KOUTO CbabpXa
okono 70% meTaH B NocrneacTBue ce usraps B kKoTen 3a 6uoras u ce npousBexaa napa 3a HyxauTe
Ha MpPOW3BOACTBEHMS npouec. BbB BTOpOoTO (aepoOHOTO) cCTbnano BOAMTE CcCe nogflaraT Ha
OKOHYaTernHO NpeYncTBaHe, CbrfacHo HopMuTe 3a 6e3onacHo 3aycTBaHe.

EnekTposaxpaHBaHe

3axpaHBaHeTO C enekTpudecka eHeprua Ha "Anmarect" Al ce ocbllecTBABa NoO Bb3AyLIHA NUHUSA 20
kV "BepuHcko". Ha TeputopusTa Ha npegnpusiTueTo ca MOHTUpaHM ABa MacleHn U TpU Cyxu
TpudasHm TpaHcdopmatopa. C ormeg 3ana3BaHe Ha CTabunHoCcTTa Ha MpoTudawute B
NMpOM3BOACTBOTO OMOXMMWYHU NPOLIECU, OPYKECTBOTO € WHBECTMpano B CUCTEMa 3a pPeE3epBHO
3axpaHBaHe Ha npegnpusiTUeTo, U HemnpekbCcBaemo Toko3axpaHBaHe (UPS) u uyeTupm amsenoswu
reHepaTtopu.

TonnosaxpaHBaHe

Ha TepuTopuATa Ha NpeanpuaTMETO ca u3rpajeHy ABe NapoKoTemnHu LeHTpanuy, npoussexjallm napa
3a TEXHOMNOMMYHU HYXOW CbC CpeaHo HandraHe 1,2 MPa.

MHCprMeHTaJ'IeH Bb3ayX

3a obe3nevyaBaHe Ha TEXHONOTMYHUTE HYXKOM C MHCTPYMEHTANEH Bb3ayx NpeanpusaTMeTo pasnonara ¢
YyeTupu Gposi komnpecopu Kaeser u Tpu Gposi M3CYLUUTENM 3a CrbCTEH Bb3AyX, MHCTanupaHu B
CaMOCTOSATESTHO NMOMELLLEHNE.

Bbrnepo,qu aonokcung

Mpn cbepmeHTauuaTa ce oTaens ras, KOWTO cbabpxa ocHoBHO CO2, Boaa, Bb3gyx M Marnko
KonmnyecTBO ankoxon. To3n ra3 ce obpaboTBa, kKaTo BoAaTa CbAbpKallla ankoxon ce Bpblia B
MeXauMHeH depmeHTaTop, a 0bpaboTeHuAT BBLIMNEPOAEH AMOKCUA ce MnofaBa 3a AOMbIHUTENHO
npeyYncTBaHe u BTEYHsIBAaHe KbM MHCTanauusi, KOSTO ce HaMmmpa HenocpeacTBEHO A0 nnowaakara Ha
~LAnmarect* ALl u e cobcTBeHOCT 1 ce ynpasnsea oT ompma ,,COJ Benrapua® EAL.

Cuctema 3a ynpaeneHune

YnpaBneHMeTo Ha WHCTanauuaTa € HambfiHO aBTOMaTU3MpaHO, Ype3 KOMMITbPHa KOHTPOSHa
cuctema ¢ BanuaupaH PLC xapayepeH npoaykt Ha SIEMENS. Cuctemarta 3a ynpasreHue
NMo3BOIsIBa HAMbITHO aBTOMAaTU3NPAHO yNpaBneHne Ha CbOPbXEHUsITa B NpoLeca Ha Npou3BOACTBOTO
Ha eTaHon 96 % 06./06., kakTo U gexuapaTtupaH etaHon 99% 06./06 . [Npu Hanuune Ha aBapuiiHa
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cuTyauusi codpTyepbT arnapmupa W cried MNpeMyMHaBaHe Ha orpedernieHa rpaHuMua  U3kioyBa
GesonacHo uWHcTanauusaTa 6Ge3 4yoBellka Hameca. B anropuTbma 3a ynpaeneHue ca 3agafeHu
BpEMeHa W CTOMHOCTHM napameTpu, KOWTO OCUrypsiBaT HOpMarieH, HernpekbcHaT MNpou3BOACTBEH
npoLec 1 NpoabIKUTENHA paboTa Ha MHCTanauusTa.

KauecTtBeH KOHTpPOI

JAnmarect® ALl pasnonara ¢ HanmbfHO obopyaBaHa nabopaTopusi 3a KOHTPOS& Ha KayeCcTBOTO Ha
BXOfsLlata CypOBMHA, Ha roToBaTa NPOAYKUMS, KAKTO M 3@ MOHWUTOPUHI M aHanmM3 Ha Kr4oBM
PU3UKO-XMMUYHN MapaMeTpu B NpoLieca Ha Npou3BOACTBO.

npOI/ISBOD,CTBeHMFlT npoLec e HenpeKkbCHaT 1 Ce U3BbPLLBA Ha [Be CMeHM Mo 12 yaca.

Mpoaaxo6u n mapkeTUHr
I‘Ipop,a>|<6eHm KaHanum n opraHn3auuna Ha npo,u,a>|<6|/|Te:

C ornepa Ha crneuudukata Ha npogaBaHUTe NpoaykTU AnMarecT criefpa knacudecku B2B moaen Ha
opraHu3aLms Ha npoaakbuTe, KaTo Te ce OCbLIEeCTBABAT No ABa KaHana:

1. OupekTHM npoaaxbw Ha KpanHW KNUEHTU — TOBa € NpPeanoyvuMTaHuAaT kaHan 3a npoaaxba Ha
KnNueHTn, notpebsBalimM 3HauMTenHu konmyectsa eTaHon/DDGS wnu TakmBa € ocobeHo
cTpaTernyecko BNUAHWE 3a HaBNM3aHe Ha onpeAeneH nasap.

2. Mpopaxba upe3 ONCTPMOYTOPM — TO3M KaHamn ce M3Momn3Ba, Korato KNMeHTUTe notpeGssaT mno-
marnku obemu u/mnu 3a nasapu, KbAeTO PErMoHanHu cneumdukn unmM MKoHoMuyeckata obcTaHoBKa
moraT a NpeAcTaBnsiBaT PUCK 3@ CBOEBPEMEHHOTO CbbupaHe Ha B3eMaHusita. OCHOBEH MpPUHLMN €
ACHUST MaHAAT Ha AUCTPUBYTOPUTE MO PErMOHW/KITUEHTW.

ExvnbT Ha oTtgen ,[pogaxbu“ ce cbCcToM OT 4 4YOBEKa, KOUTO KOHTaKTyBaT C KpawmHW KITMEHTU U
anNcTpubyTopu 1 OCbLLECTBABAT AENHOCTUTE NO ThProBCKM NPEroBOPY U AOroBapsiHE HA NOrMcTuKa.

Hannuneto Ha cunHO pasBuTa eTaHoMnoBa WHAYCTPUA B YHrapus, Kakto M OCKbMSBAHETO Ha
nNpoayKuusita Npy No-NpoagbIMKUTENEH TPAHCMOPT € npuymHa [pyXecTBOTO Aa KOHLEHTpupa CBOUTE
npogaxbu B cbcegHute Ha Bwrrapus gvpxasu. Npu Hannune Ha TbpceHe [pyKecTBOTO MOXe Aa
M3BbpLLUBA Pa3xo4HO-LenecbobpasHy JOCTaBKM Ha eTaHoN C NepuMeTbp A0 ceBepHa Ttanus v toxHa
"epmaHusa Ha 3anag v ['py3nsa Ha U3TOK.

LleHooGpa3yBaHe

BuoemaHon

LleHute Ha GuoeTaHona ce [OroBOPAT BEOHBX FOAMLIHO C OCHOBHMS KIMEHT Ha KOMMaHusATa nog
dopmaTa Ha npemus BbpXy KoTupoBkaTa Platts 3a 6uoetaHon (FOB Potepgam). Tasnm koTupoBka e
BONATUIIHA, KOETO OKa3Ba CbLLECTBEHO BIUSHME, KaKTO BbpXy abConTHUS pa3mep Ha npuxoauTe Ha
AnmMarect, Taka W BbpPXYy pPeHTaburnHocTTa [OKONKOTO CeBGEecTOMHOCTTa Ha npou3BedeHust OT
OpyXecTBOTO eTaHOMN HAMa Bpb3ka ¢ Platts, a 3aB1CKH OCHOBHO OT LieHaTa Ha 3bPHOTO B pErMoHa.

TpaduyuoHeH emaHos

Mpwv TpaaMuMoHHUA eTaHon AnmarecT paboTu ¢ MHOXECTBO KITMEHTU U LEHWUTE Ce JOroBapsT OTAENHO
C BCEKM KINEHT unu 3a Besika caenka. MNpu KoHKypeHTHa cpefa C MHOXECTBO y4acTHULM OT CTpaHa Ha
TbPCEHETO U npeanaraHeTo, obaue, JOroBOpeHUTE LeHM TpyaHO Guxa MornyM ga ce oTnvyasat
CbLUECTBEHO OT Ma3apHUTE KbM MOMEHTa. B TO3M KOHTEKCT, MOCTUrHaTUTE OT APYKECTBOTO LieHW
3aBUCAT OT obllaTa KOHIOHKTYpa Ha nasapa Ha TpaOuMUMOHeH eTaHoNn B perMoHa Ha bankaHckus
nonyoctpoB. TA OT cBoA CTpaHa € YHKUMA Ha MHOXECTBO pasHOPOOHM eonofIMTUYECKN,
MaKpOVMKOHOMWUYECKM, NasapHuM (OaKkTopu, BKIOYMTENHO pPeHTabuNHOCTTa Ha anTepHaTuMBHaTa
ynoTpeba Ha OCHOBHMTE CYpOBMHW 3a €TaHOMN (3bPHEHWU KYNMTypu M 3axapHa TPbCTUKA U LBEKNO) B
apyrn otpacnun. [onoxuTeneH akTop 3a M3HOCa Ha TpaauuMOHEH eTaHon KbMm [bpums ©
LleHoo6pa3syBaHeTo e nuncaTa Ha paboTeLum ronemm UHAYCTpUanHu Npou3BOACTBEHM MHCTaNaumm.
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DDGS

Bbnpekn 4ye npogaxbute Ha DDGS cbcTaBnsiBat okono 15% ot obwute npuxogm Ha Anmarecr,
peanusanpaHeTo Ha TO3M NPOAYKT € OT KMYOBO 3HaYeHMe 3a HopmaTa Ha neyanba Ha [pyxecTBoTO.
OcHoBHOTO NoTpebrieHne Ha Cyx CNUPTOBApPEH OCTaTbK B pernoHa ce reHepumpa OT XXMBOTHOBBbAHUS
cekTop Ha Typuus. PasamepbT Ha ToBa noTpebneHne npmenvya 1 LLEHOBO KOHKYPEHTEH BHOC OT JOCTa
oToanedeHn gectuHauum, kato Hanp. CALL n LleHTpanHa EBpona. B 1031 KOHTEKCT u npeasua obema
Ha npopasaHus oT Anmarect DDGS Ha ¢oHa Ha obuwoTto notpebneHve B Typuusi, KOMnaHuaTa
TpygHO 6u Morna Aa uma BrusiHMe BbpXYy NPOAaXHUTE CU LeHU. TeopeTnyHo, ueHata Ha DDGS uma
Kopenaumsi C eBponenckn MHOEKC 3a LeHWUTe Ha uapeBuuaTa, HO BbpXy Hesl BMSHWE OKasBaTt Y MHOTMO
ApyrM akTopu, KaTo HamnpvMep KOHIOHKTypaTa Ha Mas3apa Ha ApyrM MnpoTEWHOBU KynTypu-
3aMeCTUTENN KaTO COEBMS LUPOT, TbProBCKUTE B3MMOOTHOLWEHUA mexay CALL u Kutan, npomsiHata
Ha CEeJICKOCTOMaHCKUTE MONUTMKM B Typuusi, MO OTHOWeEHWe Ha ynotpebata Ha DDGS ot [MO
(kakBuTo ca goctaskute ot CAL) n T.H.

MapKeTMHI’ n peknama

C orneg Ha wusnonssaHeTo Ha B2B mopen Ha npopaxbute, [pyXKeCTBOTO He OCblUeCcTBsABa
cneunuyHN AENHOCTM NO MApPKETUHI U peknama. OCHOBEH (haKTOp 3a AbMArOCPOYHUTE OTHOLUEHUSA C
KNueHTu Ha [pyXeCcTBOTO € BUCOKOTO KayeCTBO Ha NpousBexaaHaTa NpoayKuus 1 rbBKaBuTe YCNoBus
Ha JoCTaBKa.

OCHOBHM Na3apu U KOHKYPEHTH
buoemanon
Mpopaxbute Ha BuoetaHon Ha AnmarecT ce peanuaupaTt 100% Ha na3apa B Penybnuka bwnrapus.

OCHOBHM KOHKYPEHTX Ha AnmarecT ca rornemMute Npou3BoguTeNny Ha GMOeTaHoN, KOUTO B perMoHa ca
cbepenoToveHn B YHrapusi (Pannonia Bio m Hungrana). KoHKypeHT B TO3M cermMeHT e u Agrana
(ABcTpusl). OCBEH KOHKYPEHTU YHrapCKuTe KOMMaHMM ca M MapTHbOPW, Tbi KaTo NpuM HeobGXoaMMOoCT
Anmarect ALl KynyBa OT TX OOMbIHUTENHM Konu4yecTBa buoetaHon. Tpabea ga ce uma npeasug, ye
BHOCHUST GuoeTaHon He MoxXe da 6bae AvpekTHO noTpebsBaH B Bwnrapua nopagu cneuudpmdHmTe
perynaTopHu M3MCKBaHWs 3a geHaTypupaHe, kouto Anmarect ALl ygoBneTBopsiBa npeav CTokiTe ga
n3nas3at oT AaHbyHUS cknag. B gonbnHeHve, [OpyXecTBOTO AOMBIHUTENHO Aexuapatupa BHOCHMS
6uoeTaHon, 3a fa BOAWrHE NPOLEHTa ankoXoHO CbAbpXKaHne CbobpasHO KPUTEPUNTE HA OCHOBHMS CU
KNUeHT - oT 98.7% Ha 99.9%.

TpaduyuoHeH emaHos

Anmarect Al ocblUecTBABa OCHOBHMSI 06eM OT npogaxbute cu Ha TpagWUMOHEH eTaHOn Ha
nasapute B pervoHa (BwX Tabnuua no-gony). lNopaguM TOBa eCTECTBEHUTE My KOHKYPEHTM ca
npovsBoauTenuTe Ha etaHon ot bbnrapua n pervoHa, a umeHHo: Bl bpaHac NHTepHewbHbN® ALl
(Mnoegue), ,BUH.C UHabcTpuc” (KapHobaT), 3axapHu 3aBoaun ALl (TopHa Opsaxosuua), .M. EOO[
(Codpus), Zernoff (Mongosa), KAL, Gyor n Hungrana (YHrapus), Agrana (AscTpusi). Ha nasapa B
Typumns KOHKYPEHTM ca CbLo NpoussoauTenu ot NakucTaH n NpaH.

MbpBUTe OBa GLNrapCK KOHKYpPEHTa NocoYeHn No-rope NpousBeXaaT eTaHon OCHOBHO 3a COGCTBEHU
HYXOW.

3axapHu 3aBoau ALl e Han-ronemuaT kaTto obem npomssoauten B bbnrapusa (cneg AnmarecTt), KOUTO
onepupa Ha cBoboaHus nasap. Cnopen nybnuyHaTta mHOpMauUusa YacT OT LeneBuTe nasapu Ha
OpyxectBoTo N 3axapHu 3aBogn AL ce npunokpuBaT — bbnrapusa, PymbHUA u Mbpums. 3axapHu
3aBoan ALl ca obsBuNK, Ye e MHBECTMpPAT B yBeNMYeHWe Ha kanauuteta o 60 000 . eTaHon
OHEBHO.

Oor YYyXXO0EeCTPaHHUTE KOHKYPEHTU OCHOBHUM Ca YHrapCkKute KOMMaHUW. CTpaHaTa € eauH OoT Hawn-
ronemmnTe npomn3BoguUTENN Ha UapeBulia B EBpona, KOeTO Mno3BoJjiABa pa3BUTUETO Ha CWUJIHa U
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KOHKYpEeHTHocnocobHa eTaHonHa uHaycTpus. opagm no-ronamarta 6nmsoct go 3anapgHa Espona
YHrapckuTe nponsBoanTenm ca pokycrpann NpeaMMHO BbpXy Te3u nasapu.

AmepukaHckaTa komnaHus ADM B MoMeHTa ocbllecTBsiBa MallabHa uHBecTMUMA B Bbnrapus sa
pasluMpsiBaHe Ha NPOM3BOACTBOTO Ha MMOKO3HO-(PPYKTO3EH CcMpon B 3aBoaa cu B Pasrpag, kato e
npvbaBu KbM AEWHOCTTa CU 1M NPOM3BOACTBOTO Ha eTaHos. [osBaTta Ha KOHKYPEHT OT TakbB Kanmbbp
e OKaxe BMUAHME Ha pervMoHanHua nasap, Ha koeTo AnmarecT cMsTa Aa npoTuMBodeicTBa ypes
noAAbpXXaHe Ha OTIIMYUTENHOTO BUCOKO KAYeCTBO Ha NPOAYKTUTE U KOHKYPEHTHU LIEHM.

I'Ipop,a>|<6me Ha TpaanUMNOHEH €TaHOoJ1 OT Anmarect A[] ce pas3npenenart no na3apu KakTo creasa:

(% om npodaxbume)

2016 2017 2018

ABcTpus 0.6% 0.3% 0.0%
BocHa 1.0% 0.2% 0.0%
Bbwnrapus 14.7% 15.7% 12.1%
FepmaHua 0.0% 0.0% 0.4%
Mepums 20.5% 28.7% 37.4%
XbpBaTcka 7.7% 8.1% 3.0%
Utanusa 2.0% 2.6% 1.3%
MakegoHus 2.1% 1.5% 0.2%
PymMmBbHUA 18.2% 13.9% 14.5%
CnoBeHusi 4.9% 4.5% 0.6%
Fpy3us 0.3% 0.0% 0.0%
Cbpbus 9.0% 7.7% 7.0%
Typuus 19.2% 16.8% 23.6%
U3mouHuk: [pyxecmeomo

DDGS

MpeaBug akta, 4Ye no-ronsimaTta 4vact oT npopjaxbute Ha DDGS ce ocbliecTBaABaT B Typuus,
OCHOBHM KOHKYPEHTW Ha TO3M Masap ca Obnrapcknte M yHrapckute npoussoamntenu. CblUuecTBEHO
BNMsIHME BbPXY Nasapa oka3ea M NePUOANYHUAT BHOC Ha amepukaHcku DDGS no mope.

Mpogaxobute Ha DDGS oT AnmarecT ALl 3a nocnegHnTe Tpu rogvHu No nasapu ca NocoYeHu no-aony:

2016 2017 2018
Utanus 10.7% 0.0% 0.0%
PyMbHuUA 0.0% 3.7% 1.3%
Bbnrapus 2.0% 4.1% 3.3%
Mepuus 5.8% 9.7% 3.6%
Typuus 81.4% 82.5% 91.7%

U3moyHuk: [pyxecmeomo

Bapuepu 3a docmbn Ha Hogu yd4acmHuyu 00 nasapa

AnmarecT npogasa TpaguuMoHHua eTaHon u DDGS Ha nasapute B pervoHa, KaTo He MOXe fda ce
TBbPAM, Y€ 3a HaBNMM3aHETO Ha Te3n nasapu Mma ocobeHn Oapuepyn — BCEKM NULEH3MpPaH
npoussoauTen/Tbproeey, Ha eTaHon/DDGS moxe fa npogaBa cBOOOOHO Ha Te3u nNasapu.

- [lo oTHoweHWe Ha nNasapa Ha GuoeTaHoN B CTpaHaTa, CbLUECTBYBaT CreaHUTEe 0COBEHOCTU:
BuoeTtaHon®bT, NpeagHasHaveH 3a cmecBaHe ¢ BeH3UHOBM ropuea, cnefsa Aa ce geHatypupa
C npubaBsHETO Ha 2 5. M3OMPOMUIOB ankoxon Ha Bceku 100 n. gexvgpaTupaH eTaHorn
(4n.100a ot lMpaBunHMka 3a NnpunaraHe Ha 3akoHa 3a akuu3nTe U AaHbYHUTE CKITa[OBE BbB
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Bpb3ka ¢ 4un.32, an.10 ot 3akoHa 3a akuuM3uTe U gaHbyHUTE cknagose). MpunaraHuar B
Bbbnrapusa cneumaneH meTof 3a JeHaTypupaHe e yHUKarneH 1 ToBa 3aTpyaHsBa BHOCA My;

- KayectBenute wuamcksanua Ha JIYKOWIT Bbnrapus® EOO[] ca no-BuMcOkM OT Te3n B
eBpornenckus ctaHgapT 3a OwuoetaHon EN 15376. CrtanHgapTbT M3WCKBA MWHUMAHO
ankoxorHoO CbAbpXaHuWe Ha GuoeTaHona ot 98.7%, gokato ,JIYKOWIT Bwnrapus* EOO[
nmanckea 99.9%. ToBa wu3NCKBaHE He MoOXe pfga Obae cnaseHo OT YyKAeCTpaHHUTe
Npov3BOAUTENN.

CblecTBeHU JOroBopu

B npoueca Ha obuyanHata cn genHocT [pyXKeCTBOTO CKMYBA MHOXECTBO [OroBOpU, OT KOUTO
cnegHWTEe ca MAEHTUMUUMPaAHM KaTo 3HAYUTESNHWM OT M. T. Ha BaXHOCTTa MM 3a oOnepaTMBHaTa
JenHocCT Ha Anmarect:

KoHTpareHT MpegmeT Ha Cpok OcHOBHM ycnoBus HauuH Ha
JoroBopa njawaHe
JNykonn [ocTtaBka Ha 1 rogunna LleHa — cpegHomece4Ha 35 oHu cnen
Bbwnrapus BroeTaHon (ooroBopwbT ce koTupoBka Platts 3a JocTaBka
EOO[ nognucea cneg buoeTaHon B Potepaam

PannoniaBio
Zrt.

ArpoBeHTYBbp

AL

[ocTtaBka Ha
eTaHon

3akynyBaHe Ha
3bpHO 3a
HyXamTe Ha
Anmarect AL}

npoBexaaHe Ha
€XerogeH Tbpr)

1 rogunHa

1 rogvHa
(nogHoBsiBa ce
BCsIKa roguHa)

nnoc npemud

LleHa — cpegHomeceyHa
KoTupoBka Platts 3a
BbuoetaHon B PoTepaam
nnoc npemust

ArpoBeHTubp ALl 3akynyBa
3bPHO 3a HYXOUTe Ha
Anmarect ALl, kaTo
npexBbpist cobcTBEHOCTTA
BbPXY 3bPHOTO Mpu
noTpebsiBaHETO My.
HapbaBkaTa BbpXy LeHaTa
Ha 3aKyneHOTO 3bPHO ce
onpeaens exerogHo. 3a
2019 r. HapbaBskaTta e
onpeaeneHa Ha 5 ne/ToH
3aKyrneHo 3bPHO.

B ceamumuara
cnen
JocTaBka

dakTypupa ce
execeamMmn4Ho

U3moyHuk: [pyxecmeomo

lMpe3 nocnegHuTe ABe roauHW, Npeaxoxgalwm gatata Ha npocnekTa, [pyxecTBoTo He e 6uno cTpaHa
no LOroBOp, pasfuMyeH OT OroBOpuUTE, CKIYEHM MO BpeMe Ha obudarHaTa My OEWHOCT, KOUTO Ou
MOIbJ1 Aa ce gedmHMpa KaTo CbLUECTBEH.

Mo oTHoweHWe Ha goroBopuTte 3a 06wuTe 6aHKOBK 3aeMn Ha Anmarect, Mons BuxTe “OnepamuseH u
¢uHaHcoe npeaned — Kanumasnosu pecypcu, napuyHu nomouyu U 3alnbxHs10cm — 3adnbxHsaaocm”.

Mo oTHoweHue Ha pynata Ha BeHTuybp Ekyntn EAL ca ngeHTMduUUMpaHn CriegHUTE CbLUECTBEHU

[OTOBOpPU:
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OpyxecTBO MpeameT Ha goroBopa Cpok KoHTpareHT

BeHTubp EKyVITVI [oroBop 3a N3KynyBaHe Ha eneKkTpoeHeprmuaTa,
Bvnrapus EAL 31.03.2034 . YES3 Enektpo bbnrapus

XnnpoeHepmxm [lorosop 3a U3kynyBaHe Ha eneKTpoeHepraTa,

KOHCTPBKLUBH
EOON npousseneHa ot BEL| BoTys 31.03.2024 1. YES3 EnekTpo Bbnrapus

BEL| KameHnuua —

KK - Xugpo 00[ Horosop 3a nskynysaHe Ha enektpoeHeprusTa, 13.12.2026 1., BEL YES3 EnekTpo Bbnrapusi
npoussegeHa ot BEL| KameHuua n BEL| KocteHa KocTeHa — 26.09.2026 T

XuapoeHepreTuka [oroBop 3a 6aHKOB MHBECTULIMOHEH KpEAUT

Pogonn EOO[ (pa3mep kbM 30.04.2019 r. 16.85 mMnH. nB.) 25.01.2029r. Bahka

ArpoeHepmkm [orosop 3a pesonBsupalLL, 6aHKOB kpeauT (pa3mep
nHBecT AICUL, KkbM 30.04.2019 r. 16.85 mnH. nB.)

25.12.2023 . BaHka

[loroBop 3a MHBECTUUMOHEH KpeauT (pasMep KbM

Asepc 001 30.04.2019 1. 5.15 MsiH. €8po) 26.05.2025 . Barika

3acTpaxoBaTesiHO NOKpUTUe

OpyXeCcTBOTO NoAabpKa CNeAHUTE 3aCTPaXOBKU:

1. 3acTpaxoBka Ha BCWMMKM aKTMBM Ha 3aBoda OT 3acTpaxoBaTeneH nMyn ¢ Bogew,
cb3actpaxoBaTten 3A[ ,AnnaHuy bbnrapus” ¢ 60% u cneasawm cb3actpaxoBatenu 03U
O6uwo 3actpaxoBaHe” ¢ 30% u 3A0 “BYNCTPAL BUMEHA WHWYPBHC TPYM” ¢ 10%.
MokpuTtn puckose ca ,MHgycTpuaneH noxap“, ,3aryba Ha goxon OT MHOyCcTpuaneH noxap®,
~+ABapwusi Ha mawnHn“ n ,3aryba Ha 4OXOA4 OT aBapusi Ha MaLLWHK®.

2. 3actpaxoBka Ha cnamata npu 3A[ ,AnvaHy Benrapusa“

3. 3acTpaxoBka Ha TpaHCMOPTHW CpeAcTBa cpelly ObuyaiHUTE pUCKOBE W MNpu OBUYanHu
nasapHu ycroBusi.

4. Anmarect Al e cTpaHa M Mo 3acTpaxoBKu, NpegocTaBeHn OT bwbnrapcka AreHums 3a
EkcnoptHo 3actpaxoBaHe (BAES3). lNMokpuTuAT puck e cpelly HennawiaHe OT CTpaHa Ha
KOHTpareHTn no npofax6u Ha eTUIOB arnkoxorn, KaTo B3eMaHusTa OT Te3n KOHTpareHTu ca
npeameT Ha bakTOPUHT MO JOroBOp 3a PaKTOPUHT ¢ ,YHukpeanT GaktopuHr’ EALL.
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3HauUUTEeNHU I,EI,'bJ1I'OTpal7IHVI mMaTepuanHun n HemaTepuanH akTuBu

OcHoBHWTE MaTepuarnHu akTuBu Ha AnmarecT ca crpagute (M TepeHuTe nog THX), NPOU3BOACTBEHOTO
obopyaBaHe 1 TpaHCNOPTHUTE cpeacTBa (BwxTe cekuusaTa "peaned Ha 6usHeca - [lpoussodcmeeHu
MOWHOCMU, MEXHOI02UU U CbOPBbXKEHUsT”). [leMHOCTTa Ha KOMNaHWATa € U3KMIYMTENHO 3aBUCMMa OT
TE3n akTUBU U MNO-ronsiMaTa YyacT OT TEKYLUMTE W 3annaHyBaHWTe KanuTanoBu pasxoam ca CBbp3aHu C
TAXHOTO NoAaAbpXaHe W passuTue (BwxTe “OnepamuseH u ¢buHaHco8 ripeaned — Tekywu u
rnnaHupaHu uHeecmuyuu’).

BbanaHcoBaTa CTOMHOCT Ha OCHOBHUTE ObAITOTPanHU MaTepuanHm aktnem kbm 31.12.2018 1. e KakTo
cnepga:

MmoTn, MallMHU U CbOPBXKEHUSA Xun. ne.
MalumHm, cbopbKeHUs U 06opyaBaHe 32 158
Crpagmn 14 938
Pasxopgu 3a npygobuBaHe Ha AbNroTpanHM MaTepuant akTem 2154
3emu 1465
TpaHcnopTHM CpeacTBa 495
MopobpeHusa no Haetn JMA 447
CTonaHCcKu HBEHTap 402
O6LW0 MMOTU, MALUMHU U CHOPBKEHUA 52 059

U3moyHuk:IoduweH ¢gpuHaHcoe omyem Ha ,Anmacecm” AL; N34qucneHusi Ha lN®BK

Kbm 31.12.2018r. pynata uma ObNrotparviHuM maTepuanHuM aktuem ¢ GanaHcoBa CTOMHOCT 52
059 xun. nB. Han-ronam gsan (61.8%) B cymaTa 3aemart ,MalluHK, CbOPBXEHUA U 0bopyaBaHe.
MocnegHute BktoYBaT HEOOXOAUMOTO OBOPYABAHETO 3a AECTUIaUUsa Ha eTaHoN 1M MPON3BOACTBO Ha
DDGS v uapeBM4HO ONMO, KOUTO y4acTBaT B MPOM3BOACTBEHWUS LUKbLI Ha KOoMMaHusTa. BTopu no-
ronemmHa Ha GanaHcoBaTta cTtorHocT (14 938 xmn. nB.) ca crpagute (28.7% oT MOTK, MaLWMHK M
CbOpPBXKEHUHA), KOUTO BKMIOYBAT MNPOU3BOACTBEHUTE Crpagn, CknagoBeTe U aaMWHUCTPATMBHOTO
3[aHue Ha npeanpuaTueTo. ,AnmarecT” CbLL0 Taka pasnonara cbc 3emMs ¢ obLia banaHcoBa CTOMHOCT
oT 1465 xun. nB., BbpXy 4acT OT KOSITO € MOCTPOEH CaMuAT 3aBofd, a OCTaTbKbT CEe Hamupa B
CbCeACTBO Ha NbpBUSI TepeH M € He3acTpoeH. CnegBalmte MO CbLIECTBEHOCT aKTMBKM ca
TpaHCNoOpTHUTE cpeacTBa ¢ 6GanaHcoBa CTOMHOCT OT 495 xun. nNB. KbM Kpas Ha 2018 r., kouto
BKIIOYBAT CMeumanuamMpaHyu TPaHCMOPTHW cpeacTtBa M Ap. aBTomobunu. Kbm kpas Ha roguHata
KOMMNaHuATa KanuTanuaupa 2 154 xun. nB. pasxogu 3a npugobmsaHe Ha [MA 3a noseuye
MHpopMaLmMs OTHOCHO [ObNroTpavHWTE MaTepuanHuM akTuBM Ha ,Anmarect, MoOns BWXTe
“OnepamuseH u ¢huHaHcos npeaned — Pesynmamu om deliHocmma - AKmueu u nacusu’.

KbM gatata Ha npocnekta Bcuyknm OMA Ha OpyXeCTBOTO cCa 3anOXeHW KaTo yacT OT 3anora Ha
TbProBCKO Npeanpusitue 3a obesneyaBaHe Ha 0aHKOBMW 3aeMM.

Ha EmuTeHTa He ca M3BECTHM €BEeHTyarHu perynatopHu npobremu, KoUTo MmoraT ga 3acerHar
M3MON3BaHETO Ha AbMTOTpalHUTE MaTepuarni akTMBU Ha eMUTEHTA.

HemartepuanHuTe akTMBu Ha AnmarecT BKIOYBAT COPTyepHW Npoayktu ¢ GanaHcoBa CTOMHOCT 16
Xun. nB. kbM kpad Ha 2018 r. 3a pgonbnHuTenHa uHdopmaums swxkte “Mlpeened Ha 6usHeca -
UHmenekmyanHa cobcmeeHocm”,

CbaebHn, agMMHUCTPATUBHU N apOUTpPaXXHN NPOU3BOACTBA

Kbm pgaTata Ha npocnekta ,Anvarect‘ ALl € OTBETHUK MO KacauuoHHo aeno ¢ uwel ET ,CeeTocnas
MnuyoBckn“ 1 1UCK 3a 3annawaHe Ha HeycToWka 3a 3abaBa, KaTo pa3mMepbT Ha ncka e 612 578 nesa.
HanoxeH e 3anop 3a cyma B Cbluns pa3mep B 6aHkoBa cMmeTka Ha [pyKecTBOTO. VICKbT € OTXBbprieH
ot CI'C n peweHneto e notebpaeHo ot CAC, kato B MOMEHTa AENOTO Ce pasrnexga Ha TpeTa
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MHCTaHUua. [enoto He 6M MOrMMO Oa OKaXe BMUSHUE — CbLIECTBEHO WIMU HECbLLECTBEHO, BbpXY
(hVMHaHCOBOTO CLCTOSHUE UMW PeHTaBUNHOCTTa Ha [lpy»KecTBOTO, Tbii KaTo:

- LleHaTa Ha Ucka He e CbLyeCTBeHa CnpsiMo akTueuTe Ha Anmarect ALL;

- [opu Npu eBeHTyaneH HeraTvBeH 3a Anmarect ALl pe3yntat OT WCKa, BbNpPEKU
NOSNTIOXKUTENHNTE PELLUEeHUs Ha NPeaxodHn MHCTaHuMK, usanaTta cyma no ucka - 612 578
neeBa, e ocurypeHa u OnokupaHa no 6aHkoBa cmeTka Ha Anmarect ALl npu
obcnyxBallaTta 6aHka, T.e. JPY>KECTBOTO HAMA Aa U3nuTa NIMKBMAEH Npobnem.

HeraTvBeH 13xo4 Mo ropenocoyYeHoTo Aeno 61 umarno efHokpaTeH edekT BbpXy peHTabunHocTTa Ha
[pyecTBOTO B pa3Mep Ha npucbaeHaTa cyma no ucka.

He ca Hanuue - HUTO Ha HMBO EMWUTEHT, HMTO Ha HMBO [pyna - CbLIECTBEHU CbAEOHM U
M3BBHCBHAEOHN MPOM3BOACTBA - AbPXABHMW, MPABHW, TPAXKOAHCKW, BKMHOUYUTENHO W3MbIHUTENHN,
TbProBCKM CbAeOHM MPoM3BOACTBA, aAMUHUCTPATUBHM, OAHBYHW, apOUTPaXKHW U T.H., BKIHOYUTENHO
BCSIKAKBU TaKMBA BUCSLLM NMPOU3BOACTBA MIN OMacHOCT 3a TakMBa, 3a KOUTO EMUTEHTLT € OCBEOMEH,
pe3ynTaTbT OT KOUTO € OKasasl, MOXe [a € oKasar, UM MOXe [a OKaXe 3HauMTerHo Bb3deilcTeue
BbpXY (PMHAHCOBOTO CbCTOSIHWE UMW PeHTabuHoCTTa Ha [pykecTBOTO v rpynaTta 3a nocrnegHute 12
meceua.

MHTenekTtyanHa co6CcTBEHOCT

MpaBaTa BbpXy UHTENEKTyanHaTa U MHAycTpuanHata coGCTBEHOCT NpuHaanexat Ha [pyKecTBoTO U
He ce BNUAAT OT KOHTPONa Hag Hero.

Ha ppyxecTBOTO He e M3BEeCTHO HanMuMeTo Ha CMOpoBEe BbB Bpb3ka C MpuUTeXaBaHata OT HEro
MHTeneKkTyanHa co6CTBEHOCT — CbLLECTBEHW UM HECHLLECTBEHW, HUTO 3aniiaxa OT TakvBa.

Tbpaoecku mapku
M3o6paxeHne/TekcT Per. Homep Cpok Ha BanuaHocT Bug
nature.spirit.energy 92456/17.12.2015 ., 22.10.2024 r CnoBHa
almagest 92457/17.12.2015 r. 22.10.2024 r.: CnoBHa

@7
a I m a gest Ne 92455/17.12.2015 . 22.10.2024 . KombuHupaHa

nature. spirit.energy

W3Tounmk: dpyxecmeomo
Apy2a unmenekmyanHa co6cmeeHocm

[pyxecTBOTO e cTpaHa MO NUUEH3HO cropa3ymeHue oT 23.10.2007 r. ¢ Vogelbusch GmbH 3a
TEeXHONorm4yHo obopyaBaHe. Cpok — 40 CbLLECTBYBAHETO HA TEXHOMOIMYHOTO obopyaBaHe.

UHhopmMayuoHHU mexHo102uuU

OcHoBHaTa AT cuctema BbB Bpb3ka C AeAHOCTTA Ha [py)XeCTBOTO € CMcTeMarta 3a ynpaBrfieHue Ha
3aBoga 3a Npou3BOACTBO Ha €TaHOI, NpoekTMpaHa u n3paboTeHa OT aBCTpuMcKkaTa MHXEHEpPUHrosa
komnaHusa Vogelbusch GmbH. Cuctemata 3a ynpaBneHue Mno3BOMsiBa HaMbiIHO aBTOMaTU3MpPaHO
yrpaBneHne Ha CbOpPBbXEHUsATa B MpoLeca Ha NPOU3BOACTBOTO Ha eTaHon 96 % 06./06., kakTto u
aexugpatupaH etaHon 99% 06./06.

MpousBoacTBeHUTe 3BeHa B obxBaTa Ha npoektupaHe Ha Vogelbusch GmbH ce ynpasnsBat ot
cuctema Siemens PCS-7, koaTo obxBallia cneiHuTe NpoLEeCHW rpynu:

- BTeuHsiBaHe 1 03axapsiBaHe
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- depmeHTaums

- MoaroToBka Ha cnomaraTtenHu matepuanu

- Hectnnauus

- WHcTanauns 3a o6paboTka Ha TEXHUYECKM CnnpT
- Bakyym-nsnapsisaHe

- [ekaHTupaHe n cylueHe

,D,py)KeCTBOTO nputexasa u gpyru UT cnctemn 3a ocTaHanuTte 4acTu Ha npon3BoACTBEHUA npouec,
KOUTO Ca CBbpP3aHU U MHTErpmpaHun c oCHoBHaTa.

KoHTponHaTa cuctema e npoekTMpaHa U paspaboTeHa B CbOTBETCTBME C BCUYKM HOpMK 3a
HenpekbcHata u 6esaBapuiiHa paboTta. 3a no-yctonumBa u 6GesonacHa paboTa e uHCTanupaH
pe3epBeH CbpBbLP, KOMTO AybnMpa OCHOBHUS. B kOHTponHaTa 3ana nocTbhnBaT CUrHaNMTE OT BCUYKM
KOHTPONMHU ypean B NPOW3BOACTBEHWsI Mpouec 4Ype3 7 Op. LEeHTpanHWM KOHTPONHW Tabna KouTo
obeavHsiBaT npeaBapuUTeEnHO CcurHanute oT 24 ©Opost NnokanHu pasnpeaerieHy KOHTPOMHM Tabna.
KoHTponHaTa cuctema nma 7 onepaTopcky CTaHUMM — Mo eHa 3a BCEeKM NPOM3BOACTBEH npouec - 1 1
WHXXMHEPUHIoBa CTaHUMS, Ha KOSITO MOXe fa ce yhnpaensiBa Lenus npouec B criyyai Ha oTkas Ha
HSIKOSi OT ONepaToOpPCKUTE CTaHUMM.

KoHTponHaTa cucTema ynpaensiBa criegHUTe MallnHU 1 YCTPOCTBA Ype3 811 KOHTPOITHM TOYKU:

1. Tomnu - 164 6posi

Bbpkanku — 23 6pos

KomnnekcHun cbopbxeHus — 7 6pos

BeHTunu - 72 6posi

M3mepBaTenHu ycTponcTea (TemnepaTypHU CEH30pU, ypeau 3a MepeHe Ha HansraHe, ypeau
3a MepeHe Ha NOTOK M ypeau 3a MepeHe Ha HUBO ) — 624 6pos

arownN

Cucrtemara e npoekTMpaHa ga Moxe Aa paboTu B aBTOMATUYEH PEXUM U B PbY€H PEXUM, KOMUTO .
ocurypsisa paboTa npu asapusi 1 Npy NpounakTuka.

Ha uHcTanmauusita ca MOHTMpPaHW KOHTPOJIHO-U3MepBaTeNHM ypeau, KOUTO MPU Bb3HUKBAHETO Ha
npo6nem 6e3ycrioBHO M3KIOYBaT MHCTanaumsita. TakMBa ca Harnpumep HUCKO M BUCOKO HMBO B
KOJIOHWTE, MOBMLLABAHE Ha TemnepaTtypaTa Hag onpeneneHn CTOMHOCTM, KOHTPOST Ha BUCOKO U HUCKO
HansiraHe, nurnca Ha MnoTok. Bcuyku ypean ca CBbp3aHM KakTo B KOHTPONHaTa cucTema, Taka U B
aBToMaTu4yHaTa cucTeMa Ha UHcTanauusaTa. Ha onpegeneHyn Mmecta ca MOHTUpPaHW aBapuiHU CTOMOBE
KOWTO Cnupart aBapuitHO MHCTanauumsATa.

KoHTponHaTa cuctema n KOHTPONHUTE Tabna ca 3axpaHeHu C HenpekbcHaTo 3axpaHBaHe (UPS) kakTo
1 C ausen-reHepaTopu.
PaGoTHMuM n cnyxutenu

Kbm gatata Ha lNMpocnekTta, [ pyecTBOTO pa3nonara cbC 152 cnyxutenu, ot KOUTo Han-ronsm 6pon
ca 3aeTu B Npou3BOACTBOTO Ha eTaHon n DDGS (34 cnyxuTtenu), B cuno3dHata 6asa U MernHu4Hms
6nok (31 cnyxuTenu) u B eHepruiHua otaen (28 cnyxurenu).

OuHamukata npes nocnegHute 3 rogvHn e cnegHara:

Bpow nepcoHan 2016 2017 2018 HaTa Ha
npocnekra
Bpon Ha 3aeTuTe nuua keM 31 aekeMBpu 168 167 165 152
CpegHocnncbyeH 6pon 3a rognHaTa 167 167 165 152

U3mouHuk: [pyxecmeomo
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Mo-gony e npeacTaBeHo pasnpenesieHMeTo Ha nepcoHana rno AeHOCTU KbM Kpasi Ha nepuoaa:

Otpen 2016 2017 2018 Oata Ha

npocnekra
O6LWa agMMH1CTpaums 1 ynpaBneHue 16 16 14 14
EHeprueH 27 27 30 28
KauecTBeH 1 nabopaTopeH KOHTPO 15 14 13 12
MexaHuueH 16 14 14 10
lMponssoacTBo Ha eTaHon U DDGS 37 41 39 34
CwunosHa 6a3a 1 menHu4eH 6nok 30 30 31 31
CbxpaHeHue 1 norncTmka Ha buomaca 5 5 5 5
Tbproscku 13 10 9 9
CbxpaHeHue 1 ekcrneguums Ha eTaHor 9 10 10 9
O6wo 168 167 165 152

U3moyHuk: [pyxecmeomo

Kbm pgaTtata Ha [Npocnekta, 30% oT obwuns 6pon cnyxutenu nvmat Buclle obpasoBaHue, 63% nmat
cpegHo 1 cpefdHo crneunanHo u 7% umat oCHOBHO obpasoBaHue. PasnpegeneHme Ha nepcoHana no
cTeneHn Ha obpasoBaHue npes nocnegHuTe 3 roAuHN € KakTo cneaBsa:

O6pa3zoBaHue 2016 2017 2018 [Oarta Ha
npocnekra
Bucwe 53 52 a7 45
CpegHo 78 80 83 75
CpenHo cneyunarnHo 22 21 22 21
OcHoBHO 15 14 13 12
O6uwo 168 167 165 152

U3mouHuk: [pyxecmeomo

CpenHata 6pyTHa MecedHa 3annarta Ha nepcoHana npes 2018 r. e 6una 1 551 nB., cnpamo 1 562 nB..
cpepHo 3a 2017 r., kKaTo TS € Han-BUCOKa B agMUHMCTpauusitTa u ynpasneHneto (4 551 nB.) n Han-
HMCKa B cuno3Hata 6asa u menHudHusa onok (989 ne.). CpegHata OpyTHa roguwiHa 3anfarta no
oTgenu npes nocnegHuTe 3 roguHu e KakTo criegga:

OTnen 2016 2017 2018 HOata Ha

npocnekra
O6Lwa agMuHUCTpaLms 1 ynpaBneHne 4787 4 667 4551 4,640
EHeprueH 1030 1192 1151 1,304
KauyecTtBeH n nabopaTopeH KOHTPOI 1218 1089 1147 1,081
MexaHnyeH 1254 1423 1443 2,220
lMpounsBoacTBo Ha eTaHon 1 DDGS 1347 1358 1429 1,512
CwunosHa 6a3a 1 menHu4eH 6nok 855 946 989 1,052
CbxpaHeHue u norncTrka Ha bmomaca 693 1479 1480 1,444
Tbproscku 1425 1622 1614 1,618
CbxpaHeHue 1 ekcrneuvLmsa Ha eTaHon 1128 1107 1421 1,572
O6uo 1487 1562 1551 1,688

U3moyHuk: [pyxecmeomo
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[pyXecTBOTO He HaeMa 3Ha4YMTeNEH OpPo BpEMEHHO HaeTu nuua.

3a pga noBuwM OOLLECTBEHOTO AoBepue B NpodiecuoHanMaMa u Mopara Ha CnyxutenuTe, cbobpasHo
HOpMaTUBHWUTE M3WNCKBaHWS, crnefd npugobveaHe Ha nybnuyeH ctatyT, CbBETbT Ha OUPEKTOpUTE Lue
npueme n ETWYeH Kogekc, KOUTO Ja uma 3a Len ga yCTaHOBWM HOPMW 3a €TUYHO U NpodbeCuoHarnHo
noBedeHNe W [a nNpegoTBpaTu MNPOTUBO3aKOHHWM AencTBus. KooekcbT we onpegenst cnegHute
npaswna:

e 33 B3aUMOOTHOLUEHUSATA C aKUMOHepw, MHBecTutopu, Meaum, KomwucuaTta 3a ¢puHaHCcOB
Haa30p U perynupaHus nasap Ha LeHHU KHNXa;

e 3anpodecuoHarnHo noBeaeHue;

*  3aIIMYHO NOBELEHME;

*  3aB3aMMOOTHOLLEHUSITA MEXAY CNYXUTENUTE;

e 3ausbareaHe Ha KOHIIMKTM HA MHTEPECH;

e 3a wu3baAreaHe Ha 3noynotpeba C BbTpewHa WMHGopMauuMss M 3anasBaHe  Ha
KOH(pMOEHUManHoCT.

AnmarecT HAMa npakTuka [a CKMAlYBa CnopasyMeHus CbC CrnyXutenute cu 3a 3abpaHa 3a
M3BbPLUBaAHE Ha KOHKYpeHTHa OeNHOCT. TakuBa MMa eOUMHCTBEHO C HHAKOW udneHoBe Ha CbBeTa Ha
OuvpekTopute.

HsAma cknioyeHn KOMeKTUBHM TPydOBM [OOroBopu Mexay LpyKecTBOTO U HeroBuTe cnyxuTenun. B
AnMarecT HiMa aKTUBHW 06enHEHUs! Ha MPOMCHIO3N U CUHAMKATH.

[pykecTBOTO He e CTpaHa Mo TpPydoBWM CropoBe M MHcmekuusiTa No Tpyda He npunara caHKuuu
CMNPSIMO Hero.

KbM patarta Ha To3u [pocnekT He ca Hanuue OOroBOPEHOCTM 3a ydacTue Ha CrnyxuTenu B KanuTana
Ha [py»XeCTBOTO UNK OTHaCSALWM ce A0 pasnpeaensHe Ha nevanoara.

Ha cnyxutenuTte Ha [pyecTBOTO He ca MpeaocTaBeHW UM He npeacTton Aa 6bOaT npegocTaBeHu
npaBa Ha NpuaobusaHe, 6e3nnaTHO, Ha akUUK 1 EKBUBANEHTU Ha akLMN.
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9. NPEMEAQ HAVHOYCTPUATA

Bbnrapckarta MKOHoMMKa™'

Pa3ButneTo Ha OeWHOCTTa Ha lD,py)KeCTBOTO € MpsaKko O6B'bp3aHa c obwwuTe MaKPOUKOHOMUNYECKN
TeHaeHuun B Ebﬂrapl’lﬂ.

OCHOBHU MaKPOMKOHOMMUYECKMN NoKa3aTenu 3a Bbnrapus:

2014 2015 2016 2017 2018

BpyTeH BbTpeLleH NPoayKT, MIH. NB. 83756 88575 94130 101 107
043 925*
FloguweH peaneH Temn Ha nsameHeHue Ha BBI, % 1.8% 3.5% 3.9% 3.8% 3.1%*
XUIL, roauwHo nameHeHume, % -2.0% -0.9% -0.5% 1.8% 2.3%
Be3paboTuua, % 10.7 10 8 7.1 6.1
CpegHa Mece4yHa paboTHa 3annara, nB. 822 878 948 1037 1135
BBI1 Ha rnaBa OT HaceneHueTo, nB. 11594 12340 13206 14176 15363
BropgxeteH (AepuumnT)/M3NULWILK, MITH. NB. -4538 -1481 132 1182 2149
BropxeTteH (AedununT)/manuwsbk, % ot BBIN -5.4% -1.7% 0.1% 1.2% 2.0%*
OCHOBEH JIMXBEH NPOLEHT 0.03 0.01 0 0 0
BpyTeH BbHWeH AbNr, % ot BB 91.9% 74.0% 71.1% 655% 60.4%
Tekywa cmeTka (gedpnumt)/msanuwsk, % ot 5BI 1.2% 0.0% 2.6% 3.1% 4.6%
Mpeku nuBectummn B Bbunrapus, % ot BBI 0.8% 5.3% 2.1% 4.5% 3.2%
Mpekn nuBectnumun B Bbnrapus, MnH. eBpo 347 2399 1003 2314 1744
BanyTeH Kypc Ha nB. 3a 1 eBpo dukcupaH Kypc Ha 1.95583 nB. 3a 1 eBpo

BanyTeH Kypc Ha nB. 3a 1 W.A., Kpas Ha nepuoaa 1.61 1.79 1.86 1.63 1.71

*MpedsapumerniHu daHHU

Tabnuuata no-gony npeacrtaBss obobuieHa MHGopMaumss 3a TEKyLWMUss ObIrOCPOYEH PENTUHT Ha
Penybnuka Bbrnrapus B 4YyxgecTpaHHa BanyTa, ONpedernieH OT crneumanusMpaHuTe MexayHapoaHwu
PENTUHIOBU areHuun.

PentuHr Ha Peny6nuka bbnrapums:

PenTuHroBa areHuus Obnrocpo4yeH MepcnekTuBa lMpomsiHa
PEeNTUHI

Moody's Baa2 CrabunHa 26 man 2017 .

Standard&Poor's BBB-/A-3 MonoxutenHa 30 HoemBpu 2018 .

Fitch BBB MonoxwutenHa 22 mapT 2019.

BpyTeH BbTpeLleH NpoaykKT

Mpe3 nepnoga 2004 — 2008 r. 6GbNrapckata MKOHOMMWKA Ce xapakTepusupa CcbC cTabuneH peaneH
PBCT OT OKOMno 6% roauHO, OBYCMOBEH MMaBHO OT 3HAYUTENHUS MPUTOK Ha KanuTanu oT YyxbuHa.
Tesun noToum, HacoYeHU NPeanMHO KbM GAHKOBUSI CEKTOP U HEOABWXUMUTE UMOTU, CTUMYyNUpPaxa KakTo
YacTHOTO noTpebneHne, Taka W KOpNOpaTUBHUTE WHBECTMUMKU. 3acuMneHOTO TbpCeHe Ha
notpebuTenckn n MHBECTULMOHHU CTOKM AOBeAe A0 yBenvyaBaHe Ha geduunuta no Tekylata cMeTka.
ChbLUEBPEMEHHO MKOHOMMYECKMAT pacTex npeav3sBrka geduunT Ha nasapa Ha Tpyda v noBullaBaHe
Ha 3annailaHeTo, KOeTo, B CbyeTaHue C Beye No-BUCOKUTE LeHW Ha XpaHuTe 1 ropusara, npegussuka
CKOK B MHbaumsTa.

mobanHata ¢umHaHcoBa kpm3a (2008-2012) npeponpenenu HexenaHMeTo Ha WHBECTUTOpUTE Aa
noemart puckoBe. B pesynrtaT Ha ToBa, npe3 2009 r. NpUTOKbT Ha Kanutanu Hamans u 6bnrapckarta

11 “
Kamo usmoy4Huyu 3a uzzomesiHe Ha cekyusima ,bbreapckama uKoHOMUKa" ca U3ron3eaHu cmamucmuyecku OaHHU om
bnreapcka HapoOHa baHka, HayuoHaneH cmamucmuyecku uHemumym, MuHucmepcmeo Ha ¢huHaHcume
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MKOHOMMKa Brnese B pelecus. CnagbT Ha npekute dyxaectpaHHu uHBectuuumn (‘NYAN”) Bewe
npuapyxeH oT Obp30 BrowaBaHe Ha MOCTLMMIEHMATA OT WM3HOC BCNEACTBME Ha oTcnabHanoTo
MexXayHapoaHoO TbpceHe. MKOHOMMKaTa pearvpa aBTOMaTUYHO 4pe3 CBUBaHe Ha Jdedwuunta no
TeKywiarta cMeTKa U HamansBaHe Ha uHdnaumsaTa. VikoHomudeckata akTMBHOCT ce cBu C 4.2%, HO
npe3 2010 r. Bb3cTaHOBM pacTexa cu ¢ 1.4% peaneH roguweH pbcT. OCHOBEH ABUraTten Ha To3u
MKOHOMMYeCKM obpaTt 6e cTabunHoTo NogodpeHMe Ha M3Hoca, JOKAaTO BbTPELIHOTO TbPCEHe 3anasu
HUCKM CTOMHOCTU (pbCT OT 1.7% Ha roguwiHa 6asa).

3a nepuoga 2011 - 2014 r. nkoHOMMKaTa Ha Bbnrapusa 3anasmM nonoxuTernHaTa CM MOCOKa Ha
pasBuTUEe, Makap M CbC 3abaBdAwm ce TemnoBe Ha pactex. OCHOBHO BNMsSHME Ha Mo-0aBHUSI PbCT
oKasa usnoctHaTa MKOHOMUYecKa KOHIOHKTYpa U HecurypHocTTa B EBpona, obycnoBeHa oT gbnrosarta
Kpusa B EBposoHaTa. Kato pesynrtar, BBI1 gocturHa 80.8 mnpga. ne. npe3 2011 r., 82.0 mnpa. ns..
npe3 2012 r., 82.2 mnpg. n.. npe3 2013 r. n 83.8 mnpa. ne. npe3 2014 r. Han-cbLEeCTBEH NPMHOC 3a
NoNoXnUTeNnHoTo passutne npes 2011 r. n 2013 r. MalLe CBMBAHETO Ha HETHUS BHOC, KOMTO crnagHa
CbC CbOTBETHO 36.6% n 74.5% Ha roguwHa 6a3a. lNpe3 2012 r. n 2014 r. Han-CbLUECTBEHA POns
MMaLle BbTPELHOTO TbPCEHE, C pearieH roaumeH pbCT OT CbOTBETHO 2.0% n 2.2%, nognoMorHarTo 1
OT NO-BMCOKO BpyTHO KanuTanoobpasysaHe. [pe3 2015 n 2016 r. NONOXUTENHUTE TEHAEHUUU ce
3acunuxa, kato BBl otueTe 3.6% 1 3.9% peaneH roguileH pbCT A0 CbOTBETHO 88.6 1 94.1 mnpa. n..
Mo TeKyLUWN LieHWU, HETHUSAT BHOC Ce MPeBbpHA B HETEH U3HOC, a BbTPELUHOTO ThPCEHE NPOAbIMKMU Aa
ce yBernuyasa.

B yHWCOH C usinocTHaTa KOHIOHKTYpa B EBpona, peanHuat roguvweH pbeT Ha BBIT npes 2017 r. ce
3abaBwn neko 0o 3.6%, HO ocTaHa Hap cpegHoTo 3a EBpona ot 2.4% (EU28), kato camuat BBl 3a
roguHata gocturHa 98.6 mnpa. ne. Han-cblUecTBeH MpUHOC npes Tasu roguMHa MMmalle BbTPEeLUHOTO
TbpPCEHe, KOETO perncTpupa peaneH pbCT oT 6.2% 00 76.5 mnpa. NB. NO TEKYLLM LeHN, HO 1 BPYTHOTO
KanuTanoobpasyBaHe HapacHa ¢ 14.3%. HeTHMAT M3HOC 3a roguHata ce ceu Ao 1.5 mnpa. nB. no
TEeKyLWM LUeHN 1 ce NpeBbpHa B HETeH BHOC OT 1.6 mMnpg. nB. MO KOpUrupaHu 3a uHdnaumsata ueHu
(HeTeH nsHoc ot 0.1 mnpa. nB. NO KopuripaHu LeHun 3a 2016 r.), KaTo caMuaT M3HOC OTYeTe peareH
pbCT 0T 8.6% [0 65.4 Mnp4. nB. N0 TEKYLLM LIEHN, @ BHOCHT HapacHa cbe 13.8%.

OTHOCHO nNprHOCa M AUHaMMUKaTa Ha OCHOBHWTE MKOHOMMWYECKN CEKTOPW, CEKTOPBLT Ha YCnyruTe, KOUTo
¢opmmupa 67.0% ot 6pyTHata aobaseHa cToMHOCT npe3 2016 r., peructpupa peaneH pueT oT 3.3%
cnpsmo 2015 r., niayctpusata (28.3% ot BAC) HapacHa ¢ 3.2%, a cenckoTo CTonaHcTeo (4.7% ot
BC) ce ysenunuun ¢ 5.3%. Kbm kpas Ha 2017 r. cekTopbT Ha ycnyrute (67.1% ot BC) HapacHa ¢
owe 4.0% cnpsaMo npegxogHata roavHa, uHpyctpuaTta (28.2% ot BAC) — ¢ 4.1%, a cenckoto
ctonaHcTeo (4.5% ot BC) HapacHa ¢ 4.0%.

MpeaBaputenHute gaHHM Ha HCWM 3a pbcta Ha BBl couar, 4e npe3 2018 r.ton goctura 3.1% Ha
rogvwHa 6asa. bpyTHOTO KanuTanoobpasyBaHe ce nokayu ¢ 6.5%, a KpalkHOTO NoTpebneHne HapacHa
€ 6%. HeTHMAT U3HOC B pearnHo mn3paxenune belue oTpuuaTteneH u gocturHa -3.5 mnpg. ne. MNpes 2018
r., ekcnopTbT cnagHa ¢ 0.8% B peanHo uamepeHue, a npes CbLnda nepuog BHOCHT ce nokayun ¢ 3.7%,
KOeTo Josee v 4o nosuwasaHe Ha geduuyuta cnpsamo 2017 r.

Bogelw cektop B koMno3uumsita Ha 6pyTtHaTa gobaseHa ctonHocT npe3 2018 r. e To3u Ha ycnyrute ¢
aan ot 68.4% (+1.5 npoueHTa. Ha roguwHa 6a3a). OenbT Ha mHaycTpuata pgoctura 27.4% (-1.0
npoueHTa Ha roguwHa 6asa), a semegenueTo npeacrtasnsaea 4.7% ot 6pyTHaTa gobaBeHa CTOMHOCT
(-0.5 npoueHTa Ha roguwiHa 6a3a) KbM Kpasi Ha roguHara.

MpenBaputenHuTe AaHHM 3a NbPBOTO TpuMmeceune Ha 2019 r. nokasaxa yckopeHue B pbcTa Ha BBIl.
Mpe3 nepmoga o6LIOTO NPOU3BOACTBO HapacHa ¢ 1.1% Ha meceyHa 6asa u 3.4% Ha rogvHa, a
OpyTHaTa gobaBeHa CTOMHOCT ce nokayn cboTBeTHO ¢ 0.8% un 3.0%. KpaliHoTo noTpebneHue (83,9%
ot BBIl) HapacHa c 3.5%, a OpyTHOTO kanuTanoobpadyBaHe ce nokaynm ¢ 2.6% (16% ot BBI).
TbproeusTa Gelue 6anaHcMpaHa, KaTo M3HOCHT CKoum ¢ 5% cnpsimo camo 1.7% pbCT Npu BHOCA.

UHdnauyumsn

Mog BNMAHME OCHOBHO Ha cnaga Ha MeXxayHapogHuTe UeHWM Ha netpona M npupogHua ras,
I/IH(*)J'IaLI,I/IFlTa npes3 2016 r. B 5bnrapm;| npoabIKM Oa ce ABWXM Ha[osy, Kato KbM Kpad Ha rogunHaTta
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XapMoHuM3upaHMa WHOEKC Ha noTpebuTenckute ueHn otyeTa roguweH cnag ot 0.5%, cnpsmo
pednauma ot 0.9% kbm Kpasa Ha 2015 r. Bcneacteue Ha 3HAYUTENHUAT PBCT HAa MKOHOMMYEcKaTa
aKkTMBHOCT npe3 2017 r., TeHOQeHUMATa 3ano4Ha Aa ce obpbliua U MHAEKCHT OTYeTe roAMLLIEH PbCT OT
1.8%, koeTO e MbpBaTa rogvHa ¢ nonoxutenHa uHdnaumsa ot 2012 r. Hacam. PbCTbT Ha ueHuTe
NPOABIMKM Aa ce yckopsiBa u npe3 2018 r., kato gocturHa 2.3% Ha roguwHa 6asa kbM kpas Ha
AekemBpu. Hain-cbllecTBEHM MokKayBaHWs OTYETOXa LEHUTE Ha peCcTOpaHTCKUTE U XOTenuepcku
ycnyrm (5.6%), komyHanHute yenyru (4.5%) n ankoxXonHUTe HanuTKK U ToTioHeBUTe mn3genus (3.5%),
a crnaj vMHKacumpaxa edVHCTBEHO LeHuTe Ha obneknaTta u obyskute (-1.2%). PaBHMWETO Ha ueHuTe
ce nokaun npe3 2019r., kato KbM anpun roguwHata npomsHa B XUML ce yckopu go 3.1%. Han-
ronsmo BrMsiHWE B NMOCOKa MOBULLIEHME Ha UHAEKCa Ha roauiHa 6a3a nvaxa arperaTtuTte 3a LieHaTa Ha
XpaHn u 6e3ankoxonHu HanuTknm (+5.2%), xunuwa u komyHanHu ycnyrn (+4.4%) wn TpaHcrnopT
(+3,1%).

3aeTocT

Bespabotuuata B cneacteBMe Ha duHaHcoBaTa kpusa (2008-2012) Gewe eaMH OT OCHOBHUTE
npobnemn Ha cBeTOBHaTa MKOHOMMKA, KaTo 3a bbnrapus T1o3n npobnem 6e ocobeHo GoneaHeH. OT
Kpasa Ha 2013 r., obaye, 3aeTocTTa B CTpaHaTa NOCTENEHHO 3anoyHa da ce nogobpsiBa, Kato crnopes
HCW pernctpupaHnte 6e3paboTHn kbM kpasd Ha 2017 r. HamansieaT ¢ 11.9% Ha rogunwHa 6a3a go
189.3 xun. gywm a 6Gespabotmuata cnaga ¢ 1.1 npoueHT po 5.6%, cnpsimo 7.3% cpegHO 3a
EBponenckus cbto3 (EC-28). MikoHoMMYecKkaTa akTMBHOCT Ha HAaceneHMeTo M NMPOM3BOAUTENHOCTTA Ha
Tpyda cbuwo ce noeuwaeaT. Mo gaHHM Ha EBpocTaT, kbM Kpas Ha 2018 r. 6e3paboTtuuyaTta cnaga oo
4.7% (-90 6asucHu ToYkM cnpsamo kpad Ha 2017 r.) npu 6.7% cpeaHo 3a EBponenickus cbio3 (EC-28).
C HavanoTto Ha 2019r. TO31 NPOLEHT ce Nokayn MMHUManHo o 4.6% npu 6.4% cpenHo 3a EC.

MnatexeH 6anaHc

MnaTexHuat 6anaHc Ha cTpaHaTa NokasBa MOSNOXUTENHU TEeHOEHUMMW, Han-CblUecTBeHaTa OT KOUTO e
npeMnHaBaHeTO Ha TeKyllaTta CMeTKa KbM U3NULIBLK, NpY MUAMapaHuM Aeduumti B roaMHuTe npeau
KpusaTa. Tekywata cmeTtka 3a 2016 r. 6e 1.1 mnpa. espo, crnpsamo aeduuumTt ot 16.9 mMnH. eBpo 3a
2015 r., kaTo pbCTbLT 6e Han-Beye GnarogapeHne Ha CBMBaHe Ha TbProBckus Aeduumnt. N3nmwbkbT
no TekyllaTa cMeTKa MPOABLIDKM fa pacTe, gocTturavku 2.3 Mnpa. eBpo KbM kpas Ha 2017 r., kaTo
ToBa Oe Han-Beve, 3alLOTO OTPULIATENHOTO cango No cTaTusa NbpBUYEH AOXO0A ce ¢Bu ¢ 1.9 mnpa.
eBpo o 0.5 mnpa. eBpo, AOKaTO TbProBCKUAT AeduunT nak ce ysenunum ¢ 1.1 mnpg. espo o 2.1
mrpg. eBpo. CnegBa ga ce otbenexu, 4e, BLAPEKM MO-TONEMUSA ThProBCkust AeULNT, N3HOCHT Ha
CTOKW 3a siHyapu — gekempu 2017 r. 6e 25.8 mnpa. eBpo, KOeTo € ¢ 2.7 MIpA. eBpO NoBeYye CrpsmMo
cblms nepmog Ha 2016 r. Kanutanosata cmeTka TeHAEHUMO3HO NpoAbIPKM Aa ce camBa oT 1.4 MnpAa.
eBpo 3a 2015 r. u 1.1 mnpg. espo 3a 2016 r. go 0.5 mnpa. eBpo 3a 2017 r, KOETO € CpaBHUMO C
HuaTa npe3 2010r. - 2013r. duHaHcoBaTa cmeTka ce yBenuuu ¢ 1.3 mnpa. espo npe3 2016 r. u ¢ owle
1.7 mnpg. eBpo npe3 2017 r. 4O M3NMWBK OT 2.3 MIpA4. €BpO, Npy KOeTo AeduuuTbT No obwms
©anaHc 3a 2016 r. Hamansa ¢ 262.3 MnH. eBpo Ao 3.5 mnpa. eBpo, a 6anaHcbT kbM gekemBpu 2017 T.
usnese Ha wmsnMwbK oT 98.9 MnH. eBpo. [lpekuTe u4yxaecTpaHHM wWHBeCTMUMM B bBbnrapus
npoabinKMXxa ga ce cBuBaT, cnaganku ¢ -12.0% Ha rogmwHa 6a3a go 950.1MnH. eBpO KbM Kpas Ha
2017 .

Kbm Ha 2018r. Tekyllata cMeTKa Ha nnatexHus 6anaHc oTdyeTe M3nUWbK oT 2.5 mnpa. espo, 24.6%
no-manko cnpsamo 2017 r., KaTo pe3kus cnag ce ObI/PKM Hal-Beye Ha HapacTBawusa geduumt B
TbproBusiTa CbC CTOKWU, KONTO AOCTUrHa 2.2 MnpAa. eepo, +193.6%. KanutanoBata cmeTka 3aBbpLun
nepvoga ¢ U3NUWBLK OT 778 MIH. €Bpo, KOeTo e ¢ 46.9% noBeye cnpsiMO roAguHa no-paHo. Notouute
no duHaHcoBaTa CMeTKa OT4yeToxa roguweH cnag ot 57.1%, HO BbMpekM TOBa cangoTo ocTaHa
nonoxurtenHo - 1.0 mnpa. espo.

Kbm kpasi Ha deBpyapu 2019 pbCTbT Ha M3HOCA MOBULLM U3MNWLLIBKA MO Tekyllata cMeTka oo 999,6
MMH. NB., 8 NbTW MNoBede OT roguHa no-paHo. CangoTo MO KanuTanoBaTa cCMeTka Ccblo belle
NnonoXxutenHo un pgocturHa 379,7 mnH. nB. (-2,7 MIH. NB. npe3 cblms nepuog Ha 2018r.).
MonoXnTenHMAT NOTOK No hMHaHCOBaTa cMeTKa ce cBU ¢ 42% Ha roguwiHa 6a3a go 1 960.2 mrH. nB.
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My6nu4yHu omHaHcu

duckanHaTa gucuunnavHa Ha Obnrapckute MpaBuTENCTBA € efHa OT  HaW-MoMOoXUTENHUTE
XapakTepUCTUKN Ha WKOHOMMKATa Ha cTpaHaTa. 3a nepuopa 2009-2013 r. bbnrapust € egHa oT
MarKkoTO CTpaHu, KOUTO ycrnexa fa CBUAT OwmkeTHMs cu geduumt nog 5% npes3 2009 r. n ga ro
nogavpxat noag 3% npe3 cneaesawute roavHu. lNpe3 2014 r. ToBa ce NMPOMEHM, KaTo CTpaHaTa
NPUKNIOYKN roguHaTa Ha geduumt ot 3.7% ot BBI. Kbm 2015 r. gedunumTbT NO KOHCONMAaMpaHaTta
duckanHa nporpama Bb3nese Ha 2.5 mnpa. n.. (2.8% ot BBI1), Ho kbM 2016 r. 604XKeTbT n3nese Ha
n3nuwbK ot 1.5 mnpAa. ne., opmupall, ce ot AeduumT No HaumoHanHusa GoakeT B pasmep Ha 0.7
MApPA. NB. M U3NUWBLK MO eBponenckutTe cpenctsa B pasmep Ha 2.2 mnpa. ne. Cnegsa pa ce
oTbenexu, 4e TOBa € MbpBUAT OHMKETEH MW3NMWBK 3a ObpkaBaTa oT 2008 r. Hacam.
KoHconuanpaHaTa duckanHa nporpama 3aBbpluBa 2017 r. Ha ns3nmwbk oT 845.2 mnH. nB. (0.9% ot
BBIT), dopmupaly ce oT n3anuWbK No HauMoHanHus oomkeT B pasmep Ha 309.1 MIH. NB. U N3NUWBK
no eBponenckuTe cpeacTtsa B pa3mMep Ha 536.1 MnH. nesa. [onoxutenHute pesynTtaTu ce gbikar
KaKTO Ha Mo-BUCOKM MpMXoau, Han-Beye 3apagu no-epeKkTMBHO cbOuMpaHe Ha JaHbLM, Taka U Ha no-
HMCKa pasxofHa 4acT, rnaBHO BCNeACTBME Ha OTnaraHe Ha pasxoan No AbpPXaBHW NPOEKTH,
cbduHaHcupaHu ot EC.

OT HavanoTo Ha 2018 r. 6AXEeTbT OTYMTa USMULIBLKU, KATO MNOMOXUTENHMAT BanaHCc KbM Kpas Ha
rognHata e 137 mnH. nB. (0.1% ot nporHo3Hus BBI1) MNpuxoauTte Ha dmcka HapacTteat ¢ 12.3% Ao
39.6 mnpa. ne. (103.7% oT nnaHupaHuTe B BlogkeTa), AokaTo pasxoaute ce nokadvsat ¢ 14.4% npes
cblma nepuod, gocturankm 100.6% OT roaviHNG pasyer.

C nanuwbk 3ano4dHa u orogxketHata 2019 r. KbM Kpasi Ha NbpBOTO TpUMeceune Ton gocturHa 1806.7
MIH. fB., KaTo ce nosuwasa ¢ 205% cnpsamo cbma mecel, Ha 2018 r. MNpuxoante B gbpxaBHaTa
Xas3Ha ce paBHsBaxa Ha 10 857.8 mnH. nB. (+17.8%), a obwmTe pasxoan gocturHaxa 8 585 MnH. ns.
(+3.2%)

3agnbXHANoOCT

Mpe3 toHM 2016 r. npaBUTENcTBOTO nnacupa 7- n 12-roguwHn espoobnuraumm 3a obLio noytn 2
MIp4. €eBPO C AOXOAHOCTM OT CbOTBETHO 2.156% un 3.179%, a npe3 toHn 2017 r. MMHMCTEPCTBOTO Ha
¢uHaHcuTe nycHa B o6pbLieHne 85 MnH. nB. 10.5-roauwHM AbpXXaBHU LEHHU KHWKa Npu pekopaHo
HUCKa cpegHonpeTerneHa goxogHoct oT 1.63%. [o kpass Ha 2017 r. NONOXWUTENHUTE TEHAEHLUK
NPOAbITKMXa, KaTo gbpaBaTta noracu 1.0 Mnpa. eBpo eBpoobnuraumm, B CNeacTBMe Ha KOeTo
oowmAT gbpxkaBeH Abnr Hamans o 13.0 mnpg. espo unu 25.8% ot BBI1. Kbm kpas Ha 2018 T.
ooWMAT gbpaBeH ObNr (BKI. M ObpKaBHO-rapaHTMpaHUs ObIr) Ce paBHsABa Ha 12. mnpa. eBpo,
KOeTo npefcrtaensea cnag ot 6.7% cnpsamo kpas Ha 2017 r., kato bbnrapua npogbikasa ga ce
OTNMYaBa C HMCKM HMBa Ha JOXOAHOCT M da e TpeTa no cboTHoweHune abnr kbM BBl B EC, cnep
EctoHua un JliokcembBypr. lNpe3 sHyapu nagexupaxa u 6axa uannateHun owe 378.4 MNH. eBpo
BbTpeLUeH AbMAr, KOeTo ro MOHWKM A0 2 745 mMnH. eBpo. OOBWMAT AbpxaBeH AbNr cnagHa pJo
11 668.4 MrnH. eBpO KbM Kpasi Ha MbpBOTO Tpumeceyme Ha 2019 r., a HUBOTO MY CNPSAMO NPOrHO3HUSA
BBIT 3a 2019 r. npemuHa noa 20%. AkTyanuanpaHaTta cpefHocpoyHa 6iogkeTHa nporHosa 3a 2018-
2021r. npegBwkaa ObpXaBHUAT ObAr Aa ce OBWXM B AmanasoHa oT 23.3-19.4% ot BBI1, kato B
HOMMWHaHa CTOMHOCT Aa AOCTUrHe 22.7 MmnpA. ne. go 2021 r.

NMponsBoacTBO M Nasap Ha eTaHoON

ETaHON®bT € BuA ankoxon, KOWTO Ce npou3Bexaa vpe3 pepMmeHTaums Ha Bbraexuapatu unm upes
cvHTEeTMYeH MeToa. CbBpPEMEHHUTE WHAYCTpUanHW MHCTanaumm 3a MpPOU3BOACTBO Ha €TaHon
npousBexgaT MPOAYKT C alfkoXOfnHO cCbAabpxaHne mexagy 96% u 99.9% cnopen HeEroBoTo
npegHasHavyeHve 1 U3NCKBaHMUsITa 3a YMCToTa.

EtaHonoBaTta uHOyCTpMS MMa MHOrOroguiHa UCTOPUS, KaTo MbpPBUTE MPOMULLIIEHN MHCTanauuun 3a
O00VB Ha eTaHon 3a MHAyCTpuanHu Luenu ce nosesasat npes3 19-tn Bek. [MobanHoTO Npou3BoaCcTBOTO
Ha eTaHONn TbPNU CKOKOOOpasHO pa3BuMTME B Kpas Ha 70-Te, Korato 3ano4vBa Mo-luMpokata My
ynoTtpeba kato ropusHa gobaska kbM 6eH3nHa B CALL n Bpasunus, nopogeHa oT NOCKbNBaHETO Ha
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neTporna npes TO3M Nepuog, KakTo U nopaanm ekorormdHn cbobpaxeHus. B EBpona u B bbnrapus
ynotpebata Ha eTaHon ocTaBa MO-AbJITO BPEME HAacodeHa KbM MHOyCTpuanHata u nutenHata my
ynotpeba kaTo CblleCcTBeHa NPOMsiHA M MHOrOKpaTHO yBenuueHve B obemute ce 3abenssBa crefq
2004 r., korato EC 3anouyBa ga paspaboTBa HacbpuuMTENIHM MEPKM 3a Mo-macoBaTa ynoTpeba Ha
GuoropuBa.

MoHacTosLLeM Na3apbT Ha eTaHoN ce pasfens Ha ABa OCHOBHW CErMeHTa B 3aBMCUMOCT OT HeroBara
ynoTpeba: nasap Ha TpaaMUMOHEH eTaHos 1 BuoeTaHor.

Ma3apbT Ha bmoeTaHon obxeala okono 85% oT obwmsa nasap rnobanHo 1 BKIOYBA €TaHOMa, KOWMTO
ce u3nonsea kato gobaeka kbM 6eH3uHa. OcHoBeH ¢hakTop, KOWTO 0BycnaBsi pasBUTMETO Ha TO3U
CEerMeHT, ca perynauuute 3a WU3nons3BaHe Ha Bb3OOHOBSIEMM €HEPrMAHU MU3TOYHUUW. [nobanHoTo
TbpCeHe Ha OuoeTaHon ce 3acunea npes nocrnegHuTe 15 roanHu ¢ BbBeXAaHe B 3akoHoaaTencTearta
Ha peguua gbpxasu, BknountenHo CALL n EBpona uenn 3a u3nonsBaHe Ha Bb30OHOBSEMU
E€HEeprunHM M3TOYHUUM B TpaHcrnopTa. MNMopagu xapakTtepuctvkata My Ha ropmeBHa gobaBka, nasapbT
Ha GuoeTaHom e 1 B Npsika 3aBMCUMMOCT OT NoTpebneHneTo Ha 6eH3nH. NocnegHusaT oTunTa 3abaBsiHe
Ha pbcToBeTe B rnobaneH Mmawab nopagn BbBEXAAHETO HA PasfMYHN perynawlmm, NoBuLLIaBaHETO Ha
eeKTMBHOCTTa Ha OEH3MHOBWTE ABMraTenun u MO-LUMPOKOTO PasnpoOCTPaHEHWE Ha XubpuaoHU U
eneKkTpu4eckm asToMoounu.

OcraHanaTta 4acT OT nasapa € TpaauUMOHEH eTaHOon, KOWTO ce npou3Bexaa 3a nHaycTpunanHa
yn0Tpe6a, M3non3BaH OCHOBHO B KO3MeTuKaTa, NPOU3BOACTBOTO Ha 6Gou v dapmaueBTuKka, vUnn 3a
nutenHa yn0Tpe6a B arikoxosnHaTta nHAayCTpu4.

[MpounsBoacTBEHMAT Mpouec 3a TpaguumoHeH n BuoetaHon e cxopgeH. OcHoBHaTa pasgenutenHa
NMHUSA OCBEH CTeneHTa Ha padmHupaHe, € HeobXOAMMOCTTa 3a NOCTUraHe Ha onpederieH NpoLeHT
crnecTsiBaHe Ha MapHUKOBM ra3oBe MNpu MNPOM3BOACTBOTO M yrnoTpebaTa Ha 6uoeTtaHon cnpsMo
€eKBMBaneHTHO konuyectBo 6eH3uH. B TekylloTo 3akoHogaTenctso Ha EC ce 3anara m3uckBaHe 3a
cnecTtaBaHe Ha mexay 50 n 65% oT napHVKoBUTE rasoBe, 3a Aa 6bae npu3HaT eTaHoNbT 3a 6uo. Mpu
TPaOWLUMOHHMSA €TaHON HsAMa HOPMaTMBHM W3WUCKBAHUS 3a ChecTsiBaHe Ha BpedHu emucuun. [Opyra
XapakTepuctuka Ha 6GuoeTtaHona e 3aAbMKUTENHOTO B bBbnrapus u3uckBaHe 3a AeHaTypupaHe
(nobaBsHe Ha XMMUWYHM BeLLEeCcTBa, KOMTO ro NpaBAT TPaMHO HErofeH 3a nuterHa ynotpeba), KoeTo He
€ CTaHgapTHO Npuv TPaaULMOHHNS eTaHo-.

CBeTOBHUAT nasap Ha eTaHon

Mexay 2013 n 2017r. npoM3BOACTBOTO Ha eTaHON HapacTBa ¢ 2.7% cpeQHOroAuLLIHO, KaTo TO3U PbCT
ce ovakBa Oa 6bame 5% npe3 2018r. n 1% npe3 2019r. n obwoTo rnobanHo NPoOM3BOACTBO Aa
pocturHe okono 127 mnH. M3 npes 2019r*?. OuakBaHusTa ca CALl pa octaHe cBeTOBEH nuaep B
NPOn3BOACTBOTO Ha NpoAyKTa ¢ okono 62.1 MnH. M3, cnegsaHn ot bpaasunusa ¢ 31.8 mnH. M3, A3ns ¢
17,1 mnH. M3 u EBponevicknsi cbto3 ¢ 7.6 mnH. M3. [lo-ronsmarta 4act (okono 87.0%) ot
npousBexgaHns eTaHom ce OYakBa [a ce M3MOoMn3Ba KaTo ropuBo, a ocTaTbka Aa Hamupa npunoXxeHue
B MHAYCTpUSATa U NPOU3BOACTBOTO HA XpPaHW.

Mpon3BOACTBO Ha eTaHON B CBETOBEH Malab (MnH. M)

CALL Bpasunus EC Apyru O6uo
2013 NA NA 6.7 NA 108.0
2014 NA NA 7.2 NA 114.5
2015 NA NA 7.1 NA 118.4
2016 NA NA 7.2 NA 118.0
2017 61.5 27.8 7.5 23.2 120.0
2018f 62.1 31,5 7.7 24.7 126.0
2019f 62.1 31.8 7.6 25.5 127.0

MsmouHuk: OECD-FAQ; F.O. Licht

2 F.O. Licht
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Okono 60% oT rnobanHOTO NPOM3BOACTBOTO Ha €TaHO/ € C W3TOYHWK 3bPHEHU KynTypu, a
oCTaHanaTa 4acT OT 3axapHu Kyntypw. lNopagu ToBa LeHaTa Ha OCHOBHWUTE CypOBWHU (NpPeauMHO
uapeBuvLa 1 TpbCTUKA) OKa3BaT CUMHO BNMUsIHME BbPXY TbPCEHETO M npeanaraHeTo Mmy. LleHata Ha
3axapTa gocTura cBosl MUK Npe3 TpeToTo Tpumeceyune Ha 2016r., cneq KoeTo cnaja 3HavyuMTernHoO KbM
kpast Ha 2018r.° Ot Opyra cTpaHa, KOTUPOBKWUTE Ha LapeBuuaTta npe3 nocrneaHuTe 4eTupu roguHm
ocTaBaT OTHOCUTENHO CTabunHu, KoeTo npegonpenens No-CUNHUTE PbCTOBE MpU NPOU3BOACTBOTO Ha
eTaHon, 6a3upaH Ha MNo-eBTUMHUA 3axapeH cupon. MobanHaTta LeHa Ha eTaHona Bapupa okosno 500
ponapa/ m3 3a nepmnoga 2014-2016 kaTo Oo4YakBaHWSATa ca Aa cnagHe ¢ 8% KyMyiaTMBHO B peasiHoO
n3paxeHve o 2027 r. nopaam NoeBTUHSABaHE Ha CYpPOBMHUTE M NPU NAMCa Ha CbLUECTBEHN NPOMEHMN
B MONMUTMKUTE 3a HacbpyaBaHe Ha u3nonseBaHeTo My. KombuHaumsitTa OT MOeBTUHSABALLA LEeHa U
OnaronpusiTHM perynaumm ce odakea da AoBefe [0 NokadBaHe Ha NpOoM3BOACTBOTO C OKOJSIO 1.3%%
roauiLHo 3a nepuoaa.

EtaHonbT B EBpona

EBpona e 4eTBBLPTUAT MO rofieMuMHa PerMoH Mpou3BOAMTEN Ha eTaHosl KaTo MnasapHUAaT Oan Ha
MECTHUTE MPOM3BOAUTENM € eaBa okomno 7% ot rnobanHua gobus. MocnegHnat goknag Ha ePure
nokasea, 4ye kbm 2017r. kanaumMTeTbT Ha cTpaHuTe B EC 3a npon3BoacTBO Ha eTtaHon e okono 9.3
MrH. M3, 0.4 MnH. M3 pbCT cnpamo 2015 r. ®paHuums, N'epmaHua u BenukobputaHusa ca Har-ronemute
npov3BoanTENU, Kato OBLMAT MM KanauuTeT ce maumcnsea Ha 4.2 mnH. m3. 39% oT npoaykra ce
pobuea ot uapesuua, 30% oT nweHuua, a 20% OT 3axapHO LIBEKIO.

Pactsawara npepaborBatenHa cCnocoOGHOCT Ha MECTHWTE KOMMaHMM BOAW M OO0 HamarnsiBaHe Ha
Hy)XgaTa OT BHOC Ha eTaHos. MNocnegHuaT e cnagHan cbe 70.9% mexgy 2009 1 2017r., KaTo HETHMUS
BHOC cnaga Ao 270 xun. m3 (3,5% ot notpebnenuneTo). Makuctan, Pycns n CALL ca 3-Te Hali-ronemum
BHocuTenn B EBpona 3a 2017r.

TpaduyuoHeH emaHosn

Ot npousBenennte B EBpona 7,5 MnH. ky6. M eTaHon npubnuantenHo 70% e genbT Ha buoeTaHona.
MoTpebnenneto Ha ocTtaHanuTe 30% TpagWUMOHEH €TaHON € pasfdefieHo Mo paBHO MeXxay
WHAYCTPUSITA U XPaHUTENTHO-BKYCOBaTa NPOMULLNIEHOCT *. Tasn NponopLmsi ce 3anasea OTHOCUTENTHO
HenpomeHeHa npes nocnegHuTe 5 roguHu.

OcHoBEH (hakTop 3a pas3BMTUETO Ha NOTPEONEHNETO HA TPAAMLMOHEH €TaHOM € KPalHOTO ThpCeHe Ha
NpoAyKuMaTa, KbAETO TOM ce wm3non3ea kato cypoBuHa. Mexgy 2014 u 2018r. ce HabniogaBsa
cTabuneH, Neko-ycKopsiBall, ce pbCT B MPOM3BOACTBOTO M MOTPEDBNEHMETO Ha ankoxos, KO3MeTuKa 1
nekapcTBa HapacTBa exerogHo. PactawmaTt obopoT B Te3M CErMeHTU Cb3faBa NpeanocTaBka u 3a no-
ronsiMo TbpCEHE Ha TPaAULMOHEH eTaHo .

NoguweH PBCT Ha 060p0Ta B M36paHM CEeKTOpU, KOHCYMaTOpU Ha eTaHON

2014 2015 2016 2017 2018
ANKOXON 1 XpPaHUTESTHN NPOAYKTH 1.1% 1.8% 1.7% 3.2% 3.0%
KosmeTunka n nekapcrtsea 3.5% 2.9% 3.5% 4.0% 5.4%

U3mouHuk: Eepocmam

Hsima eguHeH M3TOMHMK Ha KOTUPOBKM Ha TpaauUMOHHWUA eTaHon B EBpona, Tbit KaTto Ton He e
6opcoBa cToka. LleHata ce onpegens Ha 6asa CbCTaB, M3MOMN3BaHW CYPOBWMHM M YMCTOTa KaTo €
Bb3MOXHO [la Bapupa Haa WMy Mo LeHata Ha GuoeTaHomna crnopen TbPCEHeTO W npedrnaraHeTo B
KOHKPETHWS PETVIOH.

BuoemaHon

3 World Ethanol 2018, F.O. Licht
* OECD-FAO Agricultural Outlook
'* OECD-FAO Agricultural Outlook

1 F 0. Licht, ePure
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PactexbT Ha nasapa Ha OuoetaHon B pamkute Ha EC ce ctumynupa ot [dupektnBaTta 3a
Bb306OHOBsiEMUTE eHepruiHu u3TovHuuM. [NocneagHata npeaswxkaa buoropmBaTta Aa CbCTaBnsBaTt OO
10% oT noTpebneHneTo Ha eHepPrunHN U3TOYHULKN B TpaHcMnopTa B CTpaHuTe yneHkn go 2020r. Ot
BbBEXJAHETO Ha 3akoHojaTernHaTa Mspka B curna, notpebneHveTo Ha GuoetaHon 3a gobaBka KbM
FOPVBO CPEAHOTOAMLLHO HapacTBa ¢ 2.3% A0 5.3 MrH. M°, KaTo ce 3anas3Ba CpaBHWUTENHO CTaBUIHO
mexay 2009 n 2017r.

lMepcnektnBa npea nasapa Ha OuwoetaHon B EC wmaBa OT HEMBMHOTO WUMMNIIEMEHTUPAHE Ha
pasnopedoute Ha [upekTnBaTa 3a Bb30OHOBAEMUTE EHEPrUAHM W3TOYHULM B HaUMOHAIHUTe
3aKoOHOAATENICTBa Ha CTpaHuTe uneHku. [porHosnTe, 3acegHanu B gupektmBaTa Ha EC, npeaswxkaar
ynotpebata Ha OwuoeTaHon pa pocturHe 5.3 MIH. TOHa HedTeH eKBMBaneHT" npes 2016.
MpeaBaputenHuTe gaHHM obade nokasear, Ye obLioTo notpedneHne B EC noHacTosiwem e okono 2.7
MITH. TOHa, 2.6 MITH. TOHa No-Marnko oT HeobXxoAMMOTO, 3a Aa ce AocTurHe 10% asn Ha GuoropuBaTa B
TpaHcnopTta go 2020r. JedumumTbT OT 3aKOHOBA rnefHa Todka e npegnoctaBka 3a MnoBuvlaBaHe Ha
TbPCEHETO.

BeH3nHbT ¢ 5-10% cbabpkaHue Ha GuoetaHon (E10) mma BMCOK MasapeH Osn B ObpXaBu KaTo
Benrua (78.5%), ®uHnanamsa (68.0%), ®paHumsa (42.7%), a notpebneHneTto My B N'epmaHnsa e 13.4%
oT obuwoTo. Okono 75% ot 6eH3nHa B EC nbk cbabpxa 5% OuoetaHon (E5). MNpeanoctaBka 3a
MPOHMKBAHETO MY Ha Ma3apa Ha ropusa e n PakTbT, Ye NPaKTUYEeCcKn BCMYKM BeH3MHOBY aBToMOGKMM
B pamkute Ha EC morat ga 6baat 3agBmkBaHu kakto ot ES5, Taka n ot E10.

MoTpebneHue Ha E5 u E10 B EC (MnH. THe*)

lNMporHo3Ho noTpebneHne HencTBUTENHO NOTPEONEHNe Pasnuka
2010 2.9 2.8 -0.1
2011 3.8 2.8 -1.0
2012 4.1 2.8 -1.3
2013 4.2 2.7 -1.5
2014 4.6 2.7 -1.9
2015 5.0 2.7 -2.3
2016 5.3 2.7 -2.6
2017f 5.8
2018f 6.3
2019f 6.8
2020f 7.3
*MHe - moHa HeghmeH eKsusaneHm UsmoyHuk: ePure

3HayeHneTo Ha BbL30OHOBSIEMUTE €HeprunHM M3TouYHUUM B EBpona ce ovakBa fa HapacHe npes
cneagauwoTo gecetunetne. MNakeTsT Mucta eHeprust 3a Bcuyku esponenum“l8 ot 8 sakoHomatenHu
MHUUMaTMBK nocTtaesa uen 32% ot eHeprusita B EC ga e oT Bb3obHOBseMn natodHuum go 2030r.,
KoeTo e ¢ 12%. Haa akTyanHaTa uen ot 20% o 2020r. B 1031 nakeT e 3anoxeHa u Len ot noHe 14%
05N Ha Bb30OHOBAEMUTE N3TOYHMLIM Ha eHeprust B TpaHcnopTa o 2030r.

B HoBaTa [lMpekTnBa 3a Bb30OHOBAEMUTE U3TOYHULM HA eHeprusi, npueta npes3 2018 r., e 3anoxeHo
MaKCUManHUST ASN Ha ropuBaTta OT XpaHUTENHU KynTypu B TpaHcnopTa'® na 6bae makcumym 7% ot
notpebeHata B TpaHcnopTta eHeprus (10.5% ot obema Ha noTpebGeHute ropmea). ToBa MakcMmarnHo
[OoMycTUMOTO NOTpebneHne wWe ce onpegens LOMbIHUTENHO OT AbpXaBUTE-YNEHKWU, KaTo 3a

MakcumarHa 0asa 3a Bcsika OT TdX we ce B3eMa HMBoTO oT 2020r (6% - eHeprunHun, 9% obemHn B
Bvnrapus). Tasu npomsiHa ce o4akBa Aa MOAKPENM 3amnasBaHe Ha TeKywoTO MNPOM3BOACTBO Ha
OroeTaHON OT 3bPHEHU KyNTYypu KaTo € Bb3MOXHO MpepasrnexgaHe Ha uenute npe3 2023 1. B

1 1 moH HegpbmeH eksuganeHm umam 43.5 GJ eHepausi, 1000 1 emaHon umam 18.5 GJ eHepausi
https://ec.europa.eu/energy/en/topics/energy-strategy-and-energy-union/clean-energy-all-europeans
https://eur-lex.europa.eu/legal-content/BG/TXT/?uri=CELEX:52016PC0767R(01), lNpunoxeHue X
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3aBMCUMOCT OT CTEMNEHTa Ha U3MbJIHEHWE Ha OOLUTE LENn U HUBOTO Ha NPOHUKBaAHE Ha OuoeTaHon ot
BTOPO NnokoneHune (OT HeXpaHUTEITHN CypOBMHI/I).

lMasapHaTa ueHa Ha OuoeTaHona B noBe4vyeTo CTpaHu B EBpona, BkmouutenHo B bbnrapwus, ce
onpegensa Ha 6a3a Ha koTupoBkuTe Platts B Potepaam, XonaHams nntoc npemusi. Kotnpoekute Platts
ca [ocTa BonaTurHu cnopes HanvymeTo Ha etaHon B PoTepgam kato 3a 2018 r. cpegHaTa KOTUpOBKa
e 481 eBpo/m3 cnpsimo 547 eBpo/m3 npe3 2016 r. n 502 eBpo/m3 npes 2016r.

Bbnrapus
TpaduuuoHeH emaHos

B Bwnrapusa o6woTo Npons3BOACTBOTO HA €TaHON ce pasfens MexAy HSKOMKO rorneMm KoMnaHum C
o0y, kanauuTeT oT oKoso 120 MIH. nuTpa roguHo. Ham-ronsam obsiBeH KanauuTeT 3a NpoM3BOACTBO
Ha eTaHon nputexaea B.I. bpaHg HTepHewenbn AL (43,8 MnH. nuTpa), cnegeaHn ot Anmarect Al

(30 MnH. nuTpa) 1 3axapHu 3asoam ALl (21.9 mnH. J'II/ITpa)ZO.

MoTpebneHneTo Ha TpaguUMOHEH eTaHon B cTpaHata Mexay 2013 u 2016r. e cpeaHo 29 MIH.

J'II/ITpaZl, Kbm kpasi Ha 2016r. 06LL0TO NPON3BOACTBO AocTura 63 MIH. NUTPa, KAaTo HapacTBa CpeaHo C
2.7% npoueHTta oT 2013r. 4O TO31 MOMEHT.

HapacTBalyata pasnuka Mexay NpousBoAcTBO U noTpebneHve npasu Bbnrapusa HeTeH n3HocuTen Ha
TpaguumoHeH etaHon. OcHoBHM KynyBaun ca Mbpuma (30.5% ot obwmsa nsHoc), Typuusa (29.3%) u
PymbHUsa (16.7%).

BuoemaHorn

MasapbT Ha GroeTtaHon B bbnrapmsi Bb3HukBa npe3 2012r., korato cbC 3akoHa 3a Bb30OHOBAEMUTE U
anTepHaTMBHUTE €HeprMnHn N3ToYHUUM 1 BroropmeaTa ce BbBexaa nsnckBaHe 3a 2% CbAabpXaHue
Ha 6uoetaHon B 6eH3nHa oT 01.06.2012 r. [Na3apbT ce pa3BuBa CKOKOOOpa3HO, NOAKPEMEHO M OT
perynaTopHo 3anoXeHusi pbCT Ha MPOLEHTHOTO CbAbpXaHue Ha buoeToHona. Crnopen OaHHWUTE Ha
EBpoctat nasapbT Ha 6GuoetaHon e 33 xwun. TOHa KbM Kpas Ha 2016 r. [lMo-ronama 4acTt oT
BHOCUTENUTE Ha ropmea BHacAT 6eH3MH E10 (cmeceH c BuoeTaHon) nopagu CROXHUTE MECTHU
N3NCKBaHNA 3a CMECBAHETO U Taka He ca AMPEKTHU yYacTHULUM B Na3apa Ha buoeTaHon.

MoTpebneHue Ha GuoetaHon B Bbnrapus (xun. ToHa*)

[MporHo3Ho noTpebnexHne HenctButenHo notpebneHme Pasnuka

2010 - - -
2011 1.0 - - 1.0
2012 3.0 - - 3.0
2013 5.0 8.4 3.4
2014 15.0 14.8 - 02
2015 19.0 32.2 13.2
2016 22.0 32.9 10.9

2017f 37.0

2018f 38.0

U3moyHuk: ePure

KanauuTeTbT 3a NPOU3BOACTBO Ha GuoeTaHon B bbnrapusi ce paBHsiBa Ha 117 xun. M°, Mo AaHHW Ha
F.O. Licht. EauMHcTBEeHMAT peaneH npoussBoauTen B cTpaHaTa e Anmarect All, kato ppyrute
MOLLIHOCTM He npou3BexgaT GuoeTaHomn, a ce m3nonseaT 3a AOOMB Ha TpaguuuoHeH etaHon. [lo
OaHHu Ha ePure B cbcegHuTe Ha bbrrapusa crpaHu, BKMOYUTENHO PyMbHWMS HSIMa 3HaYvTEeNHU
MHCTanauum 3a Npou3BOACTBO Ha GuoeTaHon. ToBa e npuuuHa 3a craba KOHKypeHuus OT BHOCa
nopagw TPaHCNOPTHUTE pasxoau.

2 MOCB, Anmazecm AJ], Capital.bg
A Ethanol 2017 Market Outlook , Merchant Research & Consulting
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[pyra xapakTepHa oco0eHOCT Ha 6bnrapckusa nasap, KOSTo € B Mofi3a Ha MEeCTHOTO NMPOU3BOACTBO U
orpaHmyaBa KOHKypeHuusiTa OT 4yXau npou3sBoautTenn Ha OuoeTaHon e HeobxogumoctTa oOT
JeHaTypupaHe Ha MACTO B BGbNrapcky AaHbYHU CKIaoBe B MPUCHCTBUE HA MUTHUYECKUTE BNacTu.
bbnrapua e HeTeH BHocuTen Ha GuoropmBa kaTo AedpuumnTt oblio Ha GuoeTaHon n Guoamsen Kbm
2016r. e 106 xun. ToHa MO AaHHW Ha EBpOCTaTZZ..rOJ'IFlMa YyacT OT BHOCa Ha GuoeTaHon ce n3BbpLLBa
oT AnmarecT, KOUTO ro gonpepaboTBaT 1 geHaTypupaT B CTpaHaTta. ToBa e ole e4HO NOTBbpPXKAEHME
Ha HEM3non3BaHe Ha BUCOKMS TEOPETUYEH KanauuTeT 3a buoetaHon B CTpaHaTa.

BHoC 1 U3HOC Ha 6uoropuBa B bnrapus (xun. ToHa)

BruoetaHon Buoausen

M3Hoc BHoc Canpgo M3Hoc BHoc Cango
2010 - - - 8 7 1
2011 - - - 9 14 - 5
2012 - - - 3 92 - 89
2013 - 1 - 1 6 98 - 92
2014 - 2 - 2 21 66 - 45
2015 - 25 - 25 22 105 - 83
2016 - 24 - 24 33 115 - 82

U3mouHuk: Eepocmam
Peaynayuu e bvreapus

BbbnrapckoTo 3akoHOOATENCTBO MNpeABMXKAa MWHMManeH gan Ha 6GuoetaHona or 9% B 06emHO
n3paxeHue B cuna ot 1 mapt 2019r. B koHTeKkcTa Ha npomeHnTe B [lnpektuBaTta 3a Bb3obHOBAEMUTE
€HEeprMiHNU U3TOYHULUKM, TO3M Oan O6u TpsibBano ga npoabimkyM ga HapacTtBa go 2030r., 3a pa ce
nobnwku bbnrapus oo uauckeaHuaTa Ha EC ot 14% OT eHeprusita B TpaHcrnopTa ga ugsa oT
Bb30OHOBSAEMU U3TOYHULIN .

MpoyusaHe® Ha ePure nokasBa, Ye B WCTOPWYECKa MEPCreKTUBA AENCTBUTENHOTO W 3aKOHOBO-
M3NCKYEMOTO CbAbpXKaHWe CbBragaT, KoeTo MOTBbpXAaBa A06pus KOHTPON Ha MUTHUYECKUTE
BNacTu.

CbAabpxkaHue Ha 6uoeTaHon B 6eH3nHa B Bbnrapus

3aKOHOB MUHUMYM [enctButeneH

2012 3% 3%
2013 4% 1%
2014 5% 5%
2015 7% 7%
2016 7% 7%

2017f 7%

2018f 7-8%

2019f 8-9%

2020f 9%

U3mouHuk: 3BEU; ePure.

BbBexagaHeTo Ha cmeceHuss ¢ 6uoetaHon 6eH3MH B Bbnrapus uctopuyecku e ¢ msnpesapBalLn
TemnoBe Ao 2016 r. cnpssAMO 4OrOBOPEHOTO NMpu NpuveMaHeTo Ha [upekTMBata 3a Bb30OHOBAEMUTE
n3toyHuuu. ToBa e BuanmMo B TabnuuaTa no-rope 3a notpebneHmeTo Ha GuoeTaHon, KOATO OTyMTa
NosnoXXuTenHa pasnuka oT cboTBeTHO 13.2 1 10.9 xun. ToHa HedTeH ekBmBaneHT npe3 2015 n 2016r.
Mopagn no-6bp30TO BbBEXAAHE B MbpBOHAYaNHWTE FOAVMHW € BbBEAEHO OTnaraHe C rogvHa U
MosfioBMHA Ha BbBEXAaHe Ha M3NCKBaHeTo 3a 8% cbabpxaHue Ao centemepu 2018 r. 3acuneHoTo
n3nonseaHe Ha 3eneHa eHeprus e akT u B o6LIKNA eHeprMeH MUKC Ha cTpaHata. CTtaTuctukata Ha
EBpocTtat nokassa, 4e npes3 2016r. 18.8% ot 6pyTHOTO noTpebneHve Ha eHeprus B cTpaHaTta € oT

22
Exports - renewables - annual data, Eurostat.

= Overview of biofuel policies and markets across the EU-28, ePure
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Bb306GHOBSIEMI U3TOYHULIM™. CobweBpemeHHo, 3a 2020r. Esponeiickata Komucua nocraesa uen oT
16% oT cTpaHaTa, 2.8 npoueHTa No-Marsnko OT NOCTUrHAaTOTO YeTUPU FOgUHU NO-PaHo.

Typuums

Typuua e TpaguuMOHEH BHOCUTEN Ha Obnrapcku TpaguLMOHEH eTaHon 3a KO3MeTudHata MU
ankoxonHata uHgyctpun. CTpaHaTa MMa XPOHMYEH HedoCTUr kaTo BHacs 69.8 MmH. nuTpa npes
2017r.%° Npu OTPULATENHO THPTOBCKO canao oT 69.6 MMH.IUTPa. BHOCLT Ha TPaaULMOHEH eTaHosN B
Typums HapactBa ¢ 7% cpegHoroguwHo mexay 2012 wn 2017r., kaTto m3npeBapBa pbCTa Ha
notpebneHueTto B EBpona n benrapus.

[denbT Ha OCHOBHMTE BHOCWUTENW Ha TPaAMUMOHEH eTaHon B Typuusi ce M3MeHS 3HaYUTENHO MeXay
2016 n 2017r. OT 12.2% ot o6wusa BHoc npe3 2016r., bvnrapua nosunwaea gena cu oo 17.9% npes
2017r. ToBa ctaBa 6narogapeHve Ha 37.6% pbCT Ha udHoca npe3 2017r. go 12.5 mnH. nutpa,
MoBULLIEHME, KOETO COYM 3a HapacTBallla KOHKYPEHTOCMOCOOHOCT Ha Obnrapckute npou3BoauTenu
cnpsamo Te3n ot Pycus u Bpasunua. MNpe3s 2017r. Bbnrapus € 2-py N0 roneMmvHa BHOCUTEN Ha
TpaguumMoHeH eTaHon B Typuus, noBuLLeHne oT 2 Mmecta cnpsimo 2016r.

MpousBoacTBo N NnoTpedbneHne Ha DDGS

Cyxuat cnuptoBapeH octaTtbk (DDGS) e OCHOBHUAT BTOPWYEH MPOAYKT OT MPOU3BOACTBOTO Ha
OouoeTaHon. Brnmnsa B ynotpeba kaTo cbCTaBka 3a (hypakHM CMecU B XXMBOTHOBBLACTBOTO Mopagu
BMCOKOTO CY CbAbpXXaHMe Ha NPOTEUHN U Mas3HUHWU. TOBa npegrnonara, Ye OCHOBHUTE (DaKTOpU, KOUTO
BNUAAT Ha TbpceHeTo Ha DDGS ca cBbp3aHu € XMBOTHOBBACTBOTO. [lpe3 2017r. B EBpona ca
otaenenn 4.8 mnH. ToHa DDGS no gaHHu Ha OECD. UM3uucneHnusita Ha ePure nokasear, 4e ToBa
KONMYECTBO € AOCTaTbYyHO 3a M3XPaHBAHETO Ha OKOJI0 €Ha MeTa OT MIIeKoJanHNTe KpaBu B paMKuTe
Ha EC, koeTo nokassa, 4e€ OOpWU Ha MECTHO €BPOMNENCKO HUMBO € Bb3MOXHO NoTpebsBaHETo Ha
JONbNHUTENHNUTE KonudectBa DDGS, cBbp3aHM C noBuaBaHe Ha MPOM3BOACTBOTO NMOpaan HOBUTE
uenu B npektneara 3a Bb30OHOBseMUTE N3TO4HMLM 3a 2030r.

MpoussoacTBo M Nasap 3a 6bLArapckuTe NpousBoANTENU

MotpebneHnetro Ha DDGS B bbnrapua e cnabo 3acTbneHO nopagun no-criaboTo pasBuTME Ha
XMBOTHOBBACTBOTO. [lopaau ToBa npounssexaaHmaT DDGS e npegHasHayeH novty ususano 3a U3Hoc.
BnnskoTo pascTosiHue CbMNOCTaBeHO CbC CWUMHO Pas3BMTO XMBOTHOBBACTBO npegonpedens Typuwms
KaTo OCHOBeH Lienesu nasap Ha DDGS, nponsseaeH B bbnrapus.

KaTto Hai-ronam npoussoguten Ha etaHon, CALL e n ocHoBeH m3Hocuten Ha DDGS n CbOTBETHO
OCHOBEH KOHKYPEHT Ha BCUYKM EKCMOpTHM nasapu. Mo aaHHM Ha U.S. Grain Council® B nepuopa -
sHyapu-oktomBpu 2018r. - usHocbT Ha DDGS e HapacHan ¢ 8.8% go 10 mnH. ToHa”’. OCHOBHM
nasapu ca Mekcuko (1.7 MnH. ToHa, 17.1% o1 obwoTo), KOxHa Kopes (997.6 xun. ToHa, 10.1% ot
obwoTo) 1 Typuua (887.1 xun. ToHa, 8.9% oT 0bL0T0). M3HOCHT KbM NocneaHaTta ce ceuBa ¢ 31% Ha
rogvwHa 6as3a 3apagu obesueHsiBaHETO Ha TypckaTa nuparta, KoeTo ockbnsiBa BHoca oT CALL. MNpes
nocnegHuTe Tpyn rognHu ueHaTta Ha DDGS rpasutupa okono 200 gonapa 3a TOH.

Jluncata Ha pgoctaTbyHO cobcTBEHO npom3BoacTBO Ha DDGS B Typuusa oTBapsi Bb3MOXHOCTM 3a
BHOCUTENM, KOUTO MOraTt ga npeanoxaTr Mo-KOHKYpEeHTHa KpanHa LieHa Ha npoaykTa, KakbBTO €
cnyyast ¢ 6bnrapckute npovssoguTenu. MiHaukaTop 3a nmoTteHuuana 3a TbpCeHeTO Ha dypaHaTa
no6aska B Typuyns ca AaHHUTe Ha FAO? 3a XMBOTHOBBLACTBOTO B cTpaHaTa. CTaTucTMKaTa coun, ye
OpoAT Ha oBLETE 3a nocnegHuTe 5 roguMHu e HapacHan ¢ 23.8% (31 mnH. 6post), To3M Ha nuneTaTa ce

2: Share of renewables in energy consumption in the EU reached 17% in 2016, Eurostat.
Ethanol Market in Turkey, BAC

% https://grains.org/buying-selling/ddgs/
# DDGS Report 10 January 2019; U.S. Grain Council.
8 FAOSTAT, Live Animals
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e nosuwwmn ¢ 35.1% (342.8 mnH. 6pos), a oTrnexgaHuTe B CTpaHaTta roeefa ca ce nokaunnm ¢ 13.7%
(14.1 mnH. 6pos).

AKO eKkcnaH3usTa Ha XXMBOTHOBBACTBOTO B CTpaHaTa MpPOAbIDKM, Bb3MOXHOCTUTE Mpen, BHOCUTENUTE
Ha DDGS we ce noBuwaeaT. [lpegMmctBo wmaT nMpPOM3BOAUTENUTE Ha eTaHon  OT
HereHHomoguduuMpaHa LapeBuua, 3apagu 3akoHoBuTe orpaHuyveHusaTa Ha TMO B Typumsa. Cbuio
Taka ¢haktop e cebecTtorHOCTTa Ha npoaykTa. lNpu Te3an ycnoBusa ObnrapckuTe Npov3BOAUTENWN Ha
DDGS vmaTt gombfHUTENTHO KOHKYPEHTHO MPeaMMCTBO CMPSIMO aMepUKaHCKUTE 3apagu eCTECTBEHUS
MeTo[ Ha cenekumsi 1 OTHOCUTENHO MO-HUCKaTa LieHa Ha Lapesuuara, reorpadckara 6nm3ocT mexay
OBeTe CTpaHu U 6e3MUTHUA pexnm Ha Tbproeust mexxay bbnrapus u Typums.

Mo oTHOWeEHME Ha GBbOELLOTO pa3BUTNE HA LEHUTE OCBEH CTOMHOCTTA Ha CYpPOBMHUTE, BaXKeH dhakTop
ce ovakBa Aa 6bae m3xopa oT TbproeckuTe nperoopu mexay CALL n Kutan. M3HocwT Ha DDGS ot
CALl kbm Kutam goctura 6.5 mnH. ToHa npe3 2015r. n 3aTBbpXaaBa cTpaHaTa kKaTo OCHOBEH Mnasap.
Tbprosckata BoMHa Mexay ABeTe Abpxasu oT 2017/2018 r. BoAM OO CBMBAHETO Ha M3HOca ¢ 64%
npes3 2016r u c owe 84% npe3 2017r. go 372 xun. ToHa. B momeHTa agmuHuctpauuute Ha CALL n
Kutawm ca B npouec Ha MHTEH3UBHM TbProBCKM NPEroBopy 3a pefyLmpaHe Ha TbProBckusa AeduunT Ha
CALL. EBeHTyanHa TbproBcka caernka Mexay ABeTe ObpXaBu € Bb3MOXHO [a Bb3CTaHOBU TbPCEHETO
B Kutam go HueaTa ot 2015r. B cnegcteme Ha ToBa ce o4akBa LeHata Ha DDGS ga HapacHe, a yacT
oT n3Hoca Ha CALL pa ce npeHacoumn oT cTpaHu kato Typuus, Mekcuko n KOxxHa Kopesi kbm Kutai.
ToBa gOMbAHUTENHO 61 NOBULINITO ThbPCEHETO Ha Obnrapckus DDGS.

OnucaHwme Ha CﬂeLIMCbVI‘-IHOTO 3aKoHOAaTesriCTBO, KOeTO pernamMmeHTupa npeamMmerta Ha AenHoCT

OenHoctta Ha ,Anmarect” Al e obekT Ha eBponencka W HauuoHanHa perynaumst B obnactra Ha
eHepreTMkaTa u xuMmmyeckaTa NpOMULLITEHOCT AENHOCT.

MasapbT 3a 6MoeTaHon B Bbnrapusi, cboTBETHO 3a [pyXeCTBOTO, Bb3HMKBA Ha 6a3a HopmaTMBHaTa
pamka 3a OuoropuBaTta, BbBeAeHa C 3akoHa 3a eHeprusita oT Bb30OHOBsiemu m3TouHuum (3EBN),
KOWTO TPaHCMOHMpa Ha MECTHO HMBO M3uckBaHusiTa Ha [upektuBa 2009/28/EO, n onpegens,
BKIIOUUTESHO:

- WsuckeaHeTo 3a 9% MMHUMANHO CbabpXXaHue Ha buoeTaHon w/wnu etepw, NPOM3BEAEHN OT
6vomaca B cuna ot 01.03.2019 r. 3a ropuBo 3a OeH3MHOBM ABUraTenu 3a KpamHo
notpebnenune (4n. 47. ot 3EBN);

- Onpegena [ObpxaBHaTa areHUMs 3a METPOJSIOTMYEH U TexHudeckn Hagsop (OAMTH) kato
OpraH KOMTO [ja OCbLLECTBSABA KOHTPOS BbPXY KAa4eCcTBOTO Ha bmnoropueara (Un.51. ot 3EBW);

OcseH ToBa ,AnmarecT” Al 3MbIHsABa CTPUKTHO M3NCKBAHUS HA MECTHUTE NOA3aKOHOBU HOPMATUBHM
akToBe, BKMounTeNHO Hapeaba 3a kpuTepuute 3a YyCTOMYMBOCT Ha GUOropvBaTa 1 TEYHWUTE ropuBa OT
6uomaca, Hapenba 3a nsnckBaHUATa 3a Ka4eCTBOTO Ha TEYHWUTE TOpuBa, YCIOBUSTa, peda U HaumHa
3a TEXHUS KOHTPOIT.

Ounpektmea 2009/28/EO ce 3amecTtBa OT npueTtarta B kpas Ha 2018 r. [upektuea (EC) 2018/2001 3a
HacbpyaBaHe M3MNON3BaHETO Ha eHeprust OT Bb30OHOBAEMU N3TOYHULIN, KOSITO pernaMmeHTupa uenu 3a
O9n Ha ropuBa OT Bb30OHOBAEMW U3TOYHMLUWM B KpPavHOTO MnoTpebneHue u Apyru npuoputeTn 3a
nepuoga no 2030 r. Ta3u pamka npeacton ga 6bAe TpaHCNOHMpaHa B MECTHOTO 3aKOHOOATENCTBO C
KparHa aata ToBa aa ce cnyum 30 oHu 2021. [npekTnBaTa BKMNoYBa cneaHata pamka:

- W3nckBaHe pObpxaBUTe YNEHKM [a 3anoxaT W3UMCKBaHe 3a nocturaHe aan ot 14% ot
eHeprusita oT Bb306HOBsIEMU N3TOYHMLM B TpaHcnopTa o 2030 r., BbamoxHoO e yBennyaBaHe
Ha NumMuTa OT Buoropmea OT pacTUTENHa NPOAYKUNS CNPSMO NuMuTa oT gena um npes 2020 ¢
1% nO3BONIEHO OTKIIOHEHME, M MakcuMmym OT 7%. [locnegHoTo He ce ovakBa pa oObae
HanpaBeHO, Tb KaTO OT efHa CTpaHa MNOCTUrHaTUAT OAN Ha eHeprus B TpaHchopTa oOT
ObuoropvBa He MOoxe ga Obae HamarneH, a OT gpyra - HamansiBaHETO MOXe Ada nonpedyn 3a
NMOCTUraHeTo Ha obLUMTE Lenu 3a Asn Ha eHeprusata oT Bb30OHOBAEMW U3TOYHULIN B KPAMHOTO
notpebneHue ot 32%.
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Kbm kpass Ha 2023 r. Tpabea ga 6bae npueTt genervpaH akT, KOWTO Aa 3anoXu nbTsa 3a
HamansBaHe go 2030 Ha GuoropuBaTa C BMCOKa HeMpsika NPOMsiHA Ha 3eMernori3BaHETO A0
2030. BaxHo e ga ce oTbenexu, Ye pamkata No3BonsgBa NPoU3BOACTBOTO Aa 6bae 3aMeHeHo
OT NpoayKumsi Ha GuoropmBa OT Apyra pacTuTenHa NpoayKUMs, KOATO HAMa BUCOKO BrUsIHUE
BbpPXY NON3BaHETO Ha 3eM4Ta.

Kato HOpmMaTMBEH M3TOYHMK Ha HaAUMOHANHO HWBO, OTHOCHO akuUW3HUTE U [aHbYHW CKNagoBe ce
npunara 3akoHa 3a akuuauTe n aaHbuHuTe cknagose (3ALC) 1 npaBUMHMKBLT 3a MpunaraHeTo My,
KOUTO ONpeaensT:

M3nckeaHusTa 3a npon3BoACTBO U CbXpaHeHne Ha akKLuM3HU CTOKKN (B T.4. eTaHOJ'I);

M3uckBaHeTo 3a geHaTypauus Ha buoeTaHon npegHasHa4veH 3a cMecBaHe ¢ ropvea (Yn. 32.
ot 3AOC);

MaunckBaHeTo OeHaTypauusi Ha eTUIIOB arkoxofl, KOWTO Ce Bnara B MpOM3BOACTBOTO Ha
KpalHuW NpOAYKTW, KOUTO HE Ca 3a YOBeLLKa KOHCyMauWs Ha TepuTopusTa Ha cTpaHata da
Obae n3BbpLUBaHA B JaHbYEH CKnaj B NPUCHCTBME Ha MUTHUYeCKM opraH (Yn. 97. ot 3AAC);

M3nckBaHMs CBbp3aHM C TpaHCMNoOpTUpPaHeTo Ha eTunoB ankoxon (Yn. 76. ot 3ALC),
BKIOUMTENHO U3UCKBAHWNSI OTHOCHO CbMbTCTBALLM AOKYMEHTMH;

M3nckBaHMsTa 3a HaUUCnsiBaHe M NiallaHe Ha akumau 3a etadona (YUn. 31. ot 3ALC)

KoHTpon

OdmumanHuat koHTpon oT EC u KkoHTpona, oOCbLUECTBSBaH Ha HALMOHAanNHO HUBO € OCHOBHO
pernameHTMpaH B 3akoHa 3a akuM3uTe U OJaHbYyHWUTE cKnagoBe, 3akoHa 3a onas3BaHe Ha OKonHata
cpena, 3akoHa 3a nekapcTBeHUTE NMPOoAYKTUM B XyMaHHaTa meguumHa, 3akoHa 3a dypaxute, 3akoHa
3a Boaute, Hapen6a Ne 8 ot 27 deBpyapu 2015 r. 3a dutocaHuMTapHUS KOHTpon. [pyxecTBOTO
MOAMNEXWN Ha KOHTPOM OT:

AreHumsa MutHuuN.

BbacenHoBa anpekums N3TouHo6enoMopcky parioH - Nnosaus
[bpxaBHaTa areHLmMs 3a METPONOrMYEH U TEXHUYECKN HAf30p
MuHUCTEPCTBO Ha OKOMnHaTa cpega v Bogute

M3nmbnHUTENHaTa areHums no nekapcreara

O6nacTHa gmpekuus no 6esonacHoCT Ha xpaHute — Codmsa obnact
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10.OBWHA UHO®OPMALUA 3A APYXECTBOTO

OcHoBHa nHdopmauus

HanmeHoBaHue u npaBHa dopma: LAIIMACECT" A

. p. Cocbmna 1407, paroH JloseHeu, yn.baHaTt No 17, eT. 2, an.
Cepanviie n agpec Ha ynpasneHue:  q

TenedoH: (+359) 2 981 21 53
YebcanT: http://www.almagest-bg.eu/
Email: office@almagest-bg.eu
EWK: 175340142

SJAnmarect" Al e akuMoHepHO ApyxecTBo, yupeneHo ¢ PeweHne Ne 1 ot 07.08.2007 r. no c.a. Ne
11862/2007 r. Ha Coduincku rpagckm cba.

OpyxecTBOTO hyHKUMOHMpPA CbINAacHO ObNrapCcKOTO 3aKOHOAATENICTBO, pasnopeabute Ha YcTaBa u
pelueHudata Ha O6LoTo cbbpaHue.

KanutanbT Ha gpyxecTBOTO ce cbCTom OT 441 866 Opos akuum BCsika C HOMMHANHa CTOMHOCT OT
80 nB.

KanuTtanbT Ha [Jpy>KecTBOTO € BHECEH W3LSIO, B T.4. Ype3 HeMapu4HU BHOCKU:

- HenapuyHa BHOCKa OT yupeautens «bbnrapcka cnuptoBapHa koMnaHua»-All, YsaTo CTOMHOCT € B
pasvep 18 598 000 neBa, crnopef ouUeHKaTa, M3BbpLUEHaA MO peda Ha 4n.72, an.2 oT Tbproeckus
3aKOH U npueta ¢ onpegeneHne ot 17.07.2007 r. no cpmpm.geno Ne 388/2007 r. Ha CI'C, 3 c-B,
npeacTaBnsiBalla HegBVKUMU MMOTU U ABWKUMMK Bewm (OMA);

- Henapu4Ha BHOCKa, NpeAcTaBnsBalla yact, B pasmep 10 604 030 nesa (B T.4. rmaeHuua - 8 741 700
nesa, nuxea - 1 862 330 nesa) oT B3eMaHeTo Ha ,BeHTubp Exkyutn Bbnrapua’-EAL kbm ,Anmarect’-
All, npomstnyawo ot [doroBop 3a 3aem ot 11.02.2008 r., cknioyeH mexay ,BeHTybp Ekyntn
Bbuvnrapua”-EA n ,Anmarect’-A[l. OueHkaTa Ha B3eMaHETO € U3BbpLUEHa MO peda Ha un.72, an.2 ot
TbproBcknst 3aKOH OT TPWU BeLLM NuLa, YMETO 3akNiYeHMe € MpUMeTo OT TbproBCKUS perucTbp no
naptuaata Ha [dpyxecTtBoTo ¢ per. Ne 20101208103807-3/12.01.2011 r.

- HernapuyHa BHOCKa, npefcrtasnsBawa 4acTt, B pasmep 40 000 000 nesa, OT rnaBHuUaTa Ha
B3eMaHeTo Ha ,BeHTybp Ekyntn Bwnrapusa’-EAL kbm ,Anmarect’-All, npounstuyawo ot [orosop 3a
3aem oT 04.01.2010 r. n aHeKcuTe KbM HEro, CKroueHn mexay ,BeHtubp Exkyutn Bwnrapusa’-EAL n
SAnmarect’-All. OueHkaTa Ha B3eMaHeTo € U3BbpLUEeHa MO peda Ha un.72, an.2 ot TbproBCKMs 3aKOH
OT TpW BewW nuua, YMeTo 3akrniveHrMe e MpueTo OT TbpProBCckMS perncTbp No naptvpgaTta Ha
OpyxecTtBoTo ¢ per.Ne 20121024102447-3/23.11.2012r.;

- Hernapu4Ha BHOCKa, NpeAcTaBnsiBalla YacT, B pa3mep 35 245 000 neea (B T.4. 34 998 007.75 neBa —
rmasHuUmW, 1 246 992.25 neBa - NMxBU) OT B3eMaHuATa Ha ,BeHTuybp Ekyutn Bbnrapus’EAL kbm
»JAnmarect’-All, nponstnyawm ot [orosop 3a 3aem ot 04.01.2010 r., [loroBop 3a 3aem ot 01.06.2012
r. u JoroBop 3a 3aem o1 10.09.2012 r. n aHeKcUTe KbM TAX, CKNOYEeHU mexay ,BeHTuybp EkynTn
Buvnrapua”-EA n ,Anmarect’-A[l. OueHkaTa Ha B3emMaHuATa € U3BbpLUEHa No peda Ha vn.72, an.2 ot
THProBcknss 3aKOH OT TpU BELLUWM NuLA, YMETO 3aKMYEHME € MPUETO OT TbProBCKUA pernctbp Mo
naptuaata Ha pyxecTtBoTo ¢ per.Ne 20160803104319-3/22.08.2016 r;

CobluectByBaHeTO Ha [IpyKeCTBOTO He € OrpaHNYeHo CbC CPOK.

OpyXecTBOTO (PpyHKLMOHMPA CbIMacHo GbRArapckoTo 3akoHoAaTencTBo, pasnopeabute Ha Ycrasa v
peLueHudata Ha O6LoTo cbbpaHue.
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11.PBKOBOACTBO U KOPIMOPATUBHO YNPABJIEHUE
JAnmarect* ALl e aKUMOHEPHO OPYXECTBO C €OQHOCTENEHHA cucTema Ha ynpasneHue. OpraHuTe Ha
HpyxecTtBoTo ca O6LWWo cbbpaHne Ha akunoHepuTe n CbBET Ha OUPEKTOPUTE.
UneHoBe Ha CbBeTa Ha AUpPEeKTopUTe

KbMm pgatata Ha maroteBsiHe Ha HacTtosiwms MpocnekT CbBETLT Ha AMPEKTOPUTE Ce CbCTOW OT LIecCT
yneHa — cdmanyeckn nuua. MaHgaTbT € TpY roauHuW, KaTto YrieHoBeTe MoraT Aa 6baat npensdupaHm
6e3 orpaHnyeHus.

CnyxebHuAT agpec Ha BCUYKKM YrieHoBe Ha CbBeTa Ha ANPEKTOPUTE €:

Bvnrapus, rp. Codus, yn.baHat No 17, an. 10

Mo-pgony e npeacTaBeHa kpaTka MHopMauus 3a YneHoBeTe Ha CbBeTa Ha AMpeEKTopUTE.

DaHnann Muxainnos KameHoB — U3nbnHuTeneH aupeKkTop 1 YneH Ha CbBeTa Ha AUpPeKTopuTte
HNaHann KameHoB e uneH Ha Cl v MsnbnHuteneH anpekTtop Ha ,Anmarect” ALl ot 26.08.2010 .
O6pas3oBaHue: [JaHaun KameHoB e marnctbp no ukoHommka ot YHCC (1990-1994)

MpodecnoHanHa kapuepa:

1996-1998 HK ,Bbnrapcku gbpxaBHu Otaen ,,O3npaBUTENHU NPOEKTH®,
XenesHmym* (PUHAHCOB ekcnepT
1998-2000 CUBAHK PwkoBoguten otaen ,,AHanuan®
2000-2002 CUBAHK PbkoBoguTen ynpaeneHune
,KoprnopaTnBHu puHaHcK*
2002-2003 CUBAHK TbpProBCkn MbAAHOMOLLHUK
2003-2007 CNBAHK YneH Ha YC n N3nbnHuTenex
OUpeKTop
2008-g0 .BeHTubp Ekyntn benrapua“ EAL] UneH Ha C[] n M3nbnHuteneH
MOMEHTa OupekTop
2003-2005 NMOK Ooeepue UneH Ha Hag3opHusa cueeT
2005-2007 ,bbrapcka TenekoMyH1KaLnoHHa UneH Ha YnpasutenHus cbeeT
komnanus (BTK)* AL
2013-go ePURE (EBponevicka acouunauus Ha UneH Ha CbBeTa Ha gupekTopuTe
MOMEHTa NPOW3BOAMTENNTE HA ETAHOM)
2015-go »YAcounauusa XuapoeHeprusa“ UneH Ha YnpaBuTenHus cbeeT
MOMEHTa (acoumaums Ha cTpaTerndeckute
WHBECTUTOPY BbB BOOHOENEKTPUYECKHN
LeHTpanm)

YyacTne B COOGCTBEHOCTTa Ha ApyrM ApyxecTBa npe3 mnocnegHuWTe neT rogvuHU U KbM
HaCTOSLMUSA MOMEHT:

Muktop UuBectmbHTC OO/, rp. Codoums, 6yn. Hukona Banuapos 55, npsiko nputexaBaHe Ha 14.29%,
o1 2009 r. 40 MOMEHTA.
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Yyactue B ynpaBrneHUeTo Ha Apyru gpyxectBa npes3 nocnegHuTte net rogoMmHU  KbM HacTosALUA

MOMEHT:
2009-go MukTop MHBecTMbHTC OO[, rp. Ynpasuten
MOMEHTa Codpus, 6yn. Hukona BanuapoB 55
2013-pgo ePURE UneH Ha CbBeTa Ha gupekTopuTe
MOoMeHTa Rue de la Loi 223
B-1040 Brussels
2015-go Acoumnauunsa XungpoeHeprus, UneH Ha YnpaBuTenHus cbBeT
MOMEHTa

09.09.2008- oo
MOMEHTa

13.03.2008-10
MOMEHTa

27.12.2013-p0
MOMeHTa

01.07.2015-m0
MOMEHTa

15.04.2008-00
MOMeHTa

17.09.2009-10
MOMEHTa

29.10.2008-00
MOMeHTa

13.11.2008-a0
MOMEHTa

22.01.2009-g0
MOMeHTa

17.09.2009-00
MOMEHTa

24.03.2008-p0
MOMeHTa

Mepdopm busHec LieHTbp
nn.“MNosutaHo*2, et.4
1000 Codpus, Bunrapus
BeHTubp Exyutn Bbnrapus EAL
Codpus, 6yn. Matpuapx EBTuMuUn 22

Katekc ALl

KasaHnbk, yn. ,MaHbo CtanHoB Ne 4

Arpo Ounnuur EAQ
BapHa, 6yn. Kuas bopuc | 105
ArpoeHepoxn BeHtubp EALL

Codous, byn. ,MaTtpmnapx EBTumnin” 22,
et.1

ArpoeHepoxmn AOCUL,

Cocpus, 6yn. [Matprapx EBTrmnin” 22,
eT.1

KK - Xugpo OO/}

Codous, byn. ,Matpmapx EBTuMmnin” 22,
et.1

JTekn EHeprua EALL

Codpus, oyn. ,Matprapx EBTMNIA” 22,
eT.1

NHaycTpuankoHTpon
EOO[N

Codus, 6yn. ,MaTtpuapx EBTumuin® 22,
et.1

XvapoeHepmkm KOHCTPBKWBH EOO

Codpus, 6yn. [Matprapx EBTrmnin” 22,
eT.1

XunpgpoeHepreTtuka Pogonn EOO[
'p.CmonsH, 6yn. Bbnrapus 72
ArpoBeHTubp Al
Cocpus, 6yn. ,,I'Ian.1 EBTMUMIA” Ne 22,

er.
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UneH Ha CO n

N3nbnHutenex aupekTop

YneH Ha HC

Unen Ha CO,
M3nbnHUTEneH aupekTop
UneH Ha C[]

UneH Ha C[]

Ynpasuten

Unen Ha C[1

N N3NbITHUTENEH ANPEKTOP

Ynpasuten

Ynpasuten

Ynpasuten

UneH Ha C[]



roamun leoprmeB AnekcaHgpoB — MW3nbnHuUTeneH pAupekTop U uYneH Ha CbBeTa Ha
AupekTopure

Tlogmmn AnekcaHgpoB e uneH Ha CL n ManbnHuteneH aupektop u yvneH Ha Cll Ha ,Anmarect” ALl oT
19.07.2007 .

O6pas3oBaHue: Jliogmun AnekcaHopoB € Maructbp no matematmka ot CY ,KnumeHT Oxpupacku,
dakynteT no Matematuka u MHdopmatmka (1977-1982) n kaHoMAaT Ha MaTeMaTUY4eCcKUTE Hayku OT

CY ,KnumeHT Oxpugckun”, PakynteT no MatemaTtuka n MHpopmatmka (1983-1986)

MpodecnoHanHa kapuepa:

1986 — go Bvnrapcka Akagemusa Ha Haykute [oueHT
MOMEHTa
1998 - 2007 CWBaHk KoHcynTaHT MHpopMaLMOHHN
TEXHOMNOTnM
2008 — oo BeHTubp Exkyutn Bbunrapus EAL U3nbnHuTEneH oupektop
MOMeHTa

Yyactme B cobCTBeHOCTTa Ha ApyrvM ApyXecTBa npe3 nocregHWTe NeT roAUHU U KbM

HacToALMNA MOMEHT:

Hawma yyactns

Yyactue B ynpaBrieHUeTo Ha Apyru gpyxectBa npe3 nocrnegHuTe netT rogoMmHU U KbM HacToALWMUA

MOMEHT:
09.09.2008-g0 BeHTubp Ekyntn Benrapusa EAL] UneH Ha C[ n
MOMEHTa Codouist, 6yn. MaTtpuapx EsTumuin 22 N3nbrnHuTeneH anupexkTop
15.04.2008-n0 ArpoeHepmxku AOCUL, Unen Ha C[]
MOMeHTa Codus, 6yn. ,Matpuapx EBTumuin” 22,
eT.1
05.07.2008-go KK - Xugpo OO[ Ynpasuten
MOMEHTa Codpus, 6yn. ,Matpuapx EBTumnin” 22,
et.1
10.03.2008-10 ArpoBeHT4ybp HopT Yect OO[ Ynpasuten
MOMEHTa Codpus, 6yn. ,Matpuapx EBTumuin® 22,
eT.1
10.03.2008-g0 ArpoBeHTYbp MeHnmkmbHT OO Ynpasuten
lodlelnl el Codpus, 6yn. ,Matpuapx EBTumuin” 22,
et.1
26.02.2015-g0 JTokun EHeprua EALL UneH Ha CL,
MOMeHTa Codous, 6yn. ,MaTtpuapx EBTumMuin” 22, MN3nbnHUTEneH AnpexkTop
eT.1
13.03.2017-po XungpoeHepaxu KOHCTPBbKWBLH EOO Ynpasuten
MOMEHTa Codusi, 6yn. ,Matpuapx EBTumuin” 22,
et.1
05.02.2009-m0 XngpoeHepreTtuka Pogonn EOO[ Ynpasuten
MOMEHTa 'p.CmonsH, 6yn. Bunrapus 72
24.03.2008 ArpoBeHTubp ALl UneH Ha C[ n
Codpus, 6yn. MNatp. EBTMMUA” Ne 22, M3nbnHuTeneH gupekrop
er.1

100



EBreHu lNeTtkoB NocnoguHoB — U3nbnHuteneH AWPEKTOP U Y4ieH Ha CbBeTa Ha ANpeKTopuTe

EBreHn NocnoguHoB e uneH Ha CI n Ma3nbnHuteneH anpektopu yneH Ha CL Ha ,Anmarect” ALl oT
02.12.2014r.

O6pasoBaHue: EBreHun 'ocnoamHoB e 3aBbpunn NbpBa e3nkoBa rMMHa3usa — rp. BapHa n marnctbp
oT MTMMO MW CCCP — dakynter MMO (1981-1986)

MpodecnoHanHa kapuepa:

1986-1991 BT[ Enektpoumnekc CrtokoBega,

3aM.ONPEKTOP KaHTOpa U3HOC

1991-1994 Mbpea YactHa banka ALl H-k ynpaBsneHwue ,BanyTtHun
pasnnawLaHus
1994-1995 OMHUTEX OO/ drnHaHCOB OMpPEKTOP
1995-2004 KOHnoHGaHk ALl P-n ynpasneHue ,MexayHapoaHa
OENHOCT"; MPOKYPUCT; uneH Ha YC u
N3NbIHUTENEH ONPEKTOP
2005-2006 CUBAHK Al THProBCckm NbITHOMOLLHUK
2006-2011 Oekcna KomyHankpeaut bbnrapus CrapLm MeHnmKbP Npoaaxou
EOO[
2011-po BeHTubp Exynty Benrapua EA[L UneH Ha C[ n nanbnHUTEneH
MOMEHTa OVpeKTop

Yyactme B coOGCTBeHOCTTa Ha ApyrM ApyxecTBa npe3 mnocrefHWTe neT rOAUHNW U KbM
HaCTOALUA MOMEHT:

Hsama yyactus
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Y4yacTue B ynpaBrieHUETO Ha APYru APYKeCTBa Npe3 NocrieaHUTe NeT roAMHU U KbM HacTOALLMS

MOMEHT:

23.03.2011 r.-po

BeHTubp Ekyntn Bunrapua EAL

YneH Ha CO n

MOMEHTa Codoms, 6yn. Matpuapx EBTrmuni 22 M3nbnHUTENEH ANPEKTOpP
18.06.2012-g0 Arpo Ounnudr EAQ YUneH Ha C[],
MOMEHTa BapHa, 6yn. KHas Bopuc | 105 MN3mbnHUTENEeH ANpeKTop
01.07.2015-go ArpoeHepmxn BeHtubp EALL YUneH Ha C[]
MomMeHTa Codus, 6yn. ,Matprapx EBTumuMir” 22,
er.1
26.02.2015-00 JTokun EHeprua EALL UneH Ha C[]
MOMEHTa Codoms, 6yn. ,MaTpuapx EsTumuin” 22,
eT.1
16.06.2014-p0 Bentubp BCP1 EOO[ Ynpasuten
MomMeHTa Codoust, 6yn. ,MaTtp.EBTUMMIA” 22, eT.1
26.01.2015- Mmo6sn NHBectmbHTC EOO[ Ynpasuten
20.04.2015 Codpus, oyn. ,Matp.EBTUMMIA" 22, €T.1
09.08.2011- bnekcnpama Al UneH Ha C[]
17.03.2014 Cocbusi, 6yn. [xeiimc Bayuep 23
28.06.2011- BeHTubp KatapuHo MponbpTuc Ynpasuten
17.10.2017 EOO[ —3anunyeH Tbprosel

Codcbus, byn. ,[Matp.EBTyimun” 22, eT.1

JNunna BacuneBa BoxunoBa - yneH Ha CbBeTa Ha gupeKkTopuTe
Jlunnsa bBoxunosa e uneH Ha CbBeTa Ha anpekTopuTte ot 19.12.2012r.

O6pas3oBaHue: Jlunusa boxunoa e maructbp ot Codpuickn yHueepeuteT ,,Ce.KnumeHT Opxunackn®,
dakynTeT ,)KypHanuctmka n MacoBu KOMyHUKaL MK

MpodecnoHanHa kapuepa:

1995-1998 AreHuus 3a MIHBECTULIMOHHA Penoptep

MHopMaLnd Penaktop

1999-2008 O v [ AreHums 3a Bpb3Kku € Ekcnept

obuiecTaerocTTa M3nbnHUTENeH gupeKkTop

2010-00 momeHTa Hopt Uct OueenonmeHt OO Ynpasurten
2011-po momeHTa HopTt UucT Mponsptuc OO0 Ynpasuten
2012-00 MOMEHTa Anmarect ALl YUneH Ha C[]
2014-p00 MOoMeHTa BeHTubp Ekyntn Benrapua EALL YneH Ha C[]

YyacTne B COOGCTBEHOCTTa Ha ApyrM ApyxecTBa npe3 mnocnegHuWTe neT rogvuHU U KbM
HaCTOSLMUSA MOMEHT:

HopTt Wuct Mponbptuc OOL, BapHa, 6yn. Knas Bopuc | 105, npsako nputexasa 80% oT kanuTana, ot
2011 r. no MOMeHTa.

Hopt Vet meenonveHntT OO, Codoms, 6yn. ,MaTpnapx EBTuMMI® 22, eT.1, npsiko nputexaea 42.5 %
oT KanuTtana, ot 19.03.2010 r. 4O MOMEHTa.

102



Yyactne B ynpaBneHMETO Ha ApYruM ApyXecTBa npe3 nocreAHUTe MneT roAuHM U KbM
HaCTOALMA MOMEHT:

13.12.2011-go MOMeHTa HopTt WUuct MponspTtrc OO Ynpasuten
BapHa, 6yn. Kuas bopuc | 105
30.05.2014-go0 MmOMeHTa BeHTubp Ekyntn Benrapua EAL] Unen Ha C[1
Cocpus, 6yn. NaTtprnapx EBTMuI 22
19.03.2010-00 MOMeHTa Hopt Uct OueenonmeHt OO Ynpasuten

'p.Codhums, 6yn. ,MaTprapx
EBTmun” 22, et.1

OnuaH MuxannoB beneB — UanbnHuteneH gupekTop 1 YneH Ha CbBeTa Ha gupeKTopuTe
tOnnaH Benes e uneH Ha CbBeTa Ha anpekTopuTte u N3nbnHuTteneH aupektop ot 19.10.2007r.

O6pas3oBaHue: KOnnaH benes e 3aBbpLunn Coduncka matematmnyecka rmmHasuns n TY (BMEU
JleHnH) (1988-1992)

MpodcecnoHanHa kapuepa:

2008-00 momeHTa ArpoBeHTubp AL} UneH Ha C[]
2013-A0 MOMeHTa .bnaHt” 00 Ynpasuren
2017- po MoMeHTa +ATMoc UHxeHepuHr” OO YnpaButen
2018-00 momeHTa MHTterpa NMnactunke” AL M3nbnHuTEeneH aupekTop
2008-00 MoMeHTa LArpoBeHTubp MeHngpxmbHT” OO Ynpasuten
2007-2011 Koonepauus ,,Hos xwnBoT 1940 kB. MpencepatenHa YC
MnageHoBo”
2003-2007 .bbrrapcka Cnmp;oﬂsapHa Komnanwus” M3nbnHuTEeneH oupektop

Yyactne B cobGCTBeHOCTTa Ha ApyrM ApyxecTBa npe3 nocrnegHUTe NeT roavHU M KbM
HaCTOALMA MOMEHT:

LBVAHT” O0[, rp. Codus, yn. "Banat" No 17, eT. 2, an. 10, npsko nputexasa 70 % oT kanutana, ot
2013 r. 4O HACTOSALLNSA MOMEHT.

~ATMOC uHxeHepuHr” OOL,rp. Cocbus, x.K. MnagocTt 2, 6n. 251, Bx. 1, eT. 2, an. 5, Npsko npuTexasa
50 % ot kanuTana, ot 2017 r. 40 HACTOALLUWUS MOMEHT.

LATPOBEHTYBLP” ALl,rp. Codoust, 6yn. MATPUAPX EBTUMUM No 22, er. 1, npsiko nputexasa 10% ot
kanutana, ot 2008 r. 4O HacToALLNS MOMEHT

JArpoenepmxn” ALICUL, rp. Codusa, 6yn.MATPUAPX EBTUMWM No 22, npsko nputexasa 0.07 ot
kanutana, ot 2008 r. 4O HAacTOALLNA MOMEHT

LArpoBenTubp MennmxmbHT” OO[, rp. Codumsi, 6yn. MATPUAPX EBTUMWA No 22, er. 1, npsiko
nputexasa 25% ot kanutana, ot 2007 r. 40 HACTOALWMNA MOMEHT

JArpoBenTubp Hopt Yect” OO[, rp. Codwus, 6yn. MATPUAPX EBTUMUN No 22, er. 1, npsiko
nputexasa 5 % ot 2007 . 4O HACTOALLNA MOMEHT

LZATPOEHEPIDK MEHUOXKMBHT” OO/L, rp. Codus, oyn."Matpuapx EBTumuin" No 22, eT. 1, npsiko
nputexasa 2.5% oT kanuTtana, ot 2008 r. 4O HacTOALWMS MOMEHT.
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Yyactne B ynpaBneHMETO Ha ApYruM ApyXecTBa npe3 nocreAHUTe MneT roAuHM U KbM
HaCTOALMA MOMEHT:

2018-a0 MOMeEHTa ,HTterpa MNnactvke” Al rp. Cocpus,yn. U3nbnHuTEneH oupektop
"AceH MopaaHos" No 60

2013-00 MOMeHTa L,BVAHT” OOL, rp. Codous, Ynpasuten
yn. "BaHat" No 17, eT. 2, an. 10

2017-p0 MOMeEHTa »LATMOC nHxeHepuHr” OOL, rp. Codus, Ynpasuten
X.K. MmapgocTt 2, 6n. 251, Bx. 1, €T. 2,
an. 5

2008-p00 MomeHTa ~ArpoBeHTYbp MeHnmxkmbHT” OO[ rp. Ynpasuten
Codoms, 6yn. MATPUAPX EBTUMUA
No 22, et.1

ArpoBeHTtybp Afl, rp. Cocbus, Gyn. UneH Ha C[]
2008-70 MOMeHTa MATPUAPX EBTUMWN No 22, eT. 1

Hukonan HepkoB [o6punoB - 3amecTHuk-npepcegaten Ha CO v uneH Ha CbBeta Ha
OupeKkTopuTe

Hwukonan JobpunoB e 4neH Ha CbBeTa Ha gupektopute ot 07.08.2007r. u 3amecTHuK-NpeacenaTen
Ha C[1 oT 02.06.2010r.

O6pas3oBaHue: Hukonan [Jo6punos e Marmctbp oT Codhmiickn yHmBepeuteT ,,CB. KnumeHT Oxpuackn’
(1986-1990), cneuwnanHocT ,[paso”

MpodcecnoHanHa kapuepa:

1992-00 MOMeHTa Codpuiicka agBokaTcka konerus agBokaTt
ApBokaTtcko apyxecTso ,[lo6punos, YnpaenasaLy, CbAPYKHUK

2008-10 MOMeHTa Hwukornos, lNoncaeosa n cbapyXHULKN’

2008-00 MomeHTa ArpoBeHTubp Al UneH Ha C[]
2008-2016 ArpoeHepaxu AOCUL, UneH Ha C[]

Koonepauus ,Hos xunBoT 1940 kB. YUneH Ha KC
2008-2011 Mnapetoso”
2005-2007 .bbnrapcka CnuptoBapHa KomnaHusa” Mpencepaten Ha CL
Al

Yyactne B cobGCTBeHOCTTa Ha ApyrM ApyxecTBa npe3 nocrnegHUTe NeT roAavHU M KbM
HaCcTOALMA MOMEHT:

+AOBPUIIOB, MOMNCABOBA KOHCYIT”, rp. Cocdms, yn. Yatanmka No 48, eT. 3, an. 11, nputexasa
npsko 50% ot kanutana, ot 2018 r. 40 HACTOALNA MOMEHT

DVAHT” OO0, rp. Cocus, yn. "Banat" No 17, eT. 2, an. 10, npsako nputexasa 30 % oT kanutana, ot
2013 r. 4O HACTOSALLNSA MOMEHT.

,BEJIBIO - 97", rp. Codoug, yn. HABOAPULA, 6n. 309, Bx. b, eT. 2, an. 28, npsiko nputexasa 10 % oT
kanutana, ot 2000r. 4O HACTOALNA MOMEHT

LATPOBEHTYBLP” ALl,rp. Codust, 6yn. MATPUAPX EBTUMUM No 22, er. 1, npsiko nputexasa 10% ot
kanutana, ot 2008 r. 4O HacTOSALLUS MOMEHT
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JArpoenepmxn” ALICUL, rp. Codusa, 6yn.MATPUAPX EBTUMWM No 22, npsko nputexasa 0.07 ot
kanutana, ot 2008 r. 4O HAacTOSALLNA MOMEHT

JArpoBenTubp MennmxmbHT” OO[, rp. Codusi, 6yn. MATPUAPX EBTUMWA No 22, er. 1, npsiko
nputexasa 25% ot kanutana, ot 2007 r. 40 HACTOALWMNA MOMEHT

JArpoBenTubp Hopt Yect” OO[, rp. Codwms, 6yn. NMATPUAPX EBTUMUM No 22, er. 1, npsiko
nputexasa 5 % ot 2007 r. 4O HACTOALLNSA MOMEHT

LZATPOEHEPIDK MEHUOXKMBHT” OO/L, rp. Codus, oyn."Matpuapx EBTumuin" No 22, eT. 1, npsiko
nputexasa 2.5% oT kanuTtana, ot 2008 r. 4O HacTOALWMS MOMEHT.

YyacTMe B ynpaBneHMeTO Ha ApYrn ApyXKecTBa npe3 NocrnefHWTe NeT FOAMHM U KbM
HacTOALMA MOMEHT:

AnBoKaTCcKo ApyxecTso ,[Jo6punos, YnpaBnsBaLy, CbAPY>KHUK
2008-10 MOMeHTa Hukonos, MNoncasoBa 1 cbapyXHALK
rp. Codoms, yn. ,I. C. PakoBckn” Ne 70,
er.3
2008-00 MoMeHTa ArpoBeHnTubp Al YUnen Ha C[1
2008-2016 ArpoeHepmxu ACHL] YneH Ha C[]

Mpn ycnex Ha HacTOAWOTO NyGMMYHOTO npeariaraHe M nNpuaodOMBaHe Ha CcTaTyT Ha NyoGrMYHO
OPYKECTBO CbCTaBbT Ha CbBeTa Ha AMpeKkTopuTe Ha [pyecTBOTO Lie BkNovBa Ase nuvua (1/3-ta ot
obuma cbeTaB), KOUTO OTFOBApST Ha M3UCKBaHMATa 3a He3aBUCMMM 4neHoBe no uyn.116a, an.2
SIMLK.

PamMuUnHu BpBb3KU

Me>|<,u,y yneHoBeTe Ha CbBeTa Ha OVPEKTOpUTE HE ChLUeCTByBaT (*)aMMJ'IHI/I BPB3KU

Opyra nidopmaums OTHOCHO YneHoBeTe Ha CbBeTa Ha AUpeKTopUuTe

KbM gatata Ha cbeTaBsiHe Ha HacTtoswms [MpocnekTt u npe3 nocnegHute neT roavHW HUKOW OT
uneHoBeTe Ha C[] Ha AnmarecT Al He e:

* OCbXAaH 3a n3aMama,
® CBbBbp3aH C HECBCTOATEJTHOCT, ynpaBrieHne oT CUHOUK U NMKBUOauuns;

e ocmymanHo nNyGrMYHO MHKPUMWHMPAH WM/UNN CaHKUMOHMPaH OT 3aKOHOBW WM pPerynatopHu
opraHu (BKIMoYMTENHO onpeaeneHn npodecrnoHarnHm opranin);

* JnuuwaBaH OT CbAa OT NpaBOTO Aa Obae uneH Ha aAMUHUCTPATUBHUTE, ynpaBUTENHUTE UNn
HaA30pHU opraHn Ha gageH eMUTEHT UM OoT U3NbJIHABAHETO Ha ANMBbXHOCTU B PbKOBOACTBOTO
W U3NBbIHABAHETO Ha AENHOCTTA Ha HAKOW €MUTEHT.

FopHaTa I/IHd)OpMaLI,I/IFl € OTHOocuMa M 40 uYneHoBe Ha CbBeTa Ha anpekrtopute, yl'lpaBI/ITeJ'II/I nnn
KntouoBu PBKOBOOHU CITYXUTENU Ha ApyXecTBaTa OT prnaTa, KaKTO crnenBa:

« [o cTeneHTa, B KOSITO € U3BECTHO Ha ApyxecTBaTta oT [pynaTta - HsMa MHdopMauus 3a ToBa
Ha uneHoBe Ha CbBeTa Ha AupekTopuTe, Ynpasutenu unu KnovoBu pbKoBOOHM CNYXUTENn
[a e 3abpaHsiBaHO Aa OeMCTBaT KaTo YNeHOBE Ha KOpropaTMBHUTE OpraHu Ha OpPYXXeCTBO UMK
Ja e 3abpaHsBaHO da ydyacTBaT B PbKOBOACTBOTO MMM B MPOBEXAAHETO HA AeMHOCTTa Ha
APYKeCTBO 3a nepnoaa Ha NocrneaHuTe neT roguHmn

« [Jlo cTeneHTa, B KOATO € M3BECTHO Ha gpyxecTtBaTta oOT [pynata - HaAMa MHdopmMauuna 3a
Ccny4aum Ha HeCbCTOATENHOCT, CTapTUpaHe uUnu nNpoBexaaHe Ha npoueaypw 3a osapaBsBaHe
NN NUKBMOAUMS WM HasHayaBaHe Ha CUHOMLWM NO OTHOLIEHME Ha APYXEeCTBO, B KOETO
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yneHoBeTe Ha CbBeTa Ha aAupekTopuTte, Ynpasutenute u KnioyoBute pbKOBOAHW CIYXUTENN,
NocoYeHu Nno-rope, ca 3aemarnu nofo6HM No3nLMKM Npes nocrneaHuTe NeT roanHU

« [lo cTeneHTa, B KOATO € M3BECTHO Ha ApyXecTBaTta oT [pynarta - Hama MHgopmaumnsa OTHOCHO
npucbaM 3a M3Mama, U3BbpLUEHa OT YneHoBe Ha CbBeTa Ha AuMpekTopuTe, YnpaBuTenu unm
Knto4oBu pbKOBOLHM CNYXUTENM 3a Nepuoa Har-marnko Ha NocnegHnTe net roguHn

hd Hama I/IHd)OpMaLI,I/IFl 3a nogageHn oCTtaBkKMN UINU ocsoGomaBaHe OT ANBXHOCT Ha 41eHOBE Ha
CbBeTa Ha anpektopute n YI'IpaBMTeJ'IM npes nocnegHnuTe Tpu roguHn
KoHdonukT Ha nHtepecu

He ca Hanuue noTeHumanHu KOHCpJ'IVIKTVI Ha WHTepecun Mexay 3agbJiKeHuATa Ha 4reHoBeTe Ha
CbBeTa Ha ONPEKTOPUTE KbM ,D,py)KeCTBOTO N TEXHUTE NMUYHUN MHTEPECU NN OPYIN 3a4bIDKEHUA,

KbM MOMeHTa Ha u3rotBaHe Ha HacTtosawma [lpocnekt Ha [pyXKecTBOTO He ca W3BECTHU
[JOrOBOPEHOCTM MMM CMOPa3yMEHUsT MEXAY rMaBHUTE aKUWOHEPW, KITMEHTW, AOCTaBYALM U OpYru, B
CbOTBETCTBUE C KOMTO YrieHoBeTe Ha CbBeTa Ha gupektopuTe Ha ,Anmarect‘ ALl ga ca nsbpanu 3a
YJIEHOBE Ha yNpaBUTESNHUS OpraH.

He ca Hanuue orpaHunyeHus, npuetn oT UneHoseTe Ha CbBeTa Ha gupekTopuTe Ha ,Anmarect” Afl, 3a
pasnopexaaHe B paMK1UTe Ha onpeaeneH nepnog ¢ TeXHN aBoapu B LIEHHU KHWKa Ha EMuTeHTa.

Bcekn Bucuw pBKOBOAUTEN, KOUTO MMa OTHOLIeHMe 3a yCTaHOBABaAHeTO Ha
TOBa, Aaln EeMUTEeHTBbLT pa3nonara C noaxoasdlm 3HaHUA U OMNMUT 3a
ynpaB/ieHNneTo Ha cCTonaHCKaTa OEVWHOCT Ha eMUTEHTA.

Hsama BucLumn pBKOBOOAUTESNIN, KOUTO Aa MMAT OTHOLUEHME 3a yCTaHOBABaHE Ha TOBa, Aali EMUTEHTbBT
pasnonara ¢ noaxoadwin 3HaHua 1 onuT 3a ynpasJiieHe Ha CToNnaHCcKaTa ,D.el7IHOCT.
Y4yacTtue Ha yneHoBe Ha CbBeTa Ha aupekTopuTte B lpeanaraHeTo

[oKONKOTO € M3BeCTHO Ha [pyKecTBOTO, KbM AdaTaTa Ha M3roTBsiHE Ha Hactoswms MpocnekT HUKON
OT uneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE HAMA HamepeHue ga npuaobuea, 3a CBOSt UMK YyxAaa
cMeTKa, OT npegnaraHuTe HoBu akumm.

B'b3|-|arpa>|<p,e|-wm U KOMNeHcauuum

O6woTo cbbpaHue Ha [IpykecTBOTO onpedens Bb3HarpaxaeHmeTo Ha CbBeTa Ha ANpEKToOpUTE.

MoHacTosLLEeM He ce NpeaBwkaa NpenocTaBsAHe Ha Bb3HarpaxaeHus Ha uneHoeeTe Ha CbBeTa Ha
OVpekTopuTe nop chopmarta Ha akuMu Ha OPY)KeCTBOTO, OMuUW BbpXYy akuuu unv Apyru npaea 3a
npuoobusaHe Ha akuuu. He ce npeaBmxgaT M Bb3HarpaaeHWsi, OCHOBaBalUW ce Ha MPOMEHU B
LieHaTa Ha akuuuTe Ha [py>KecTBoTo.

M3nnateHute 6DYTHM Bb3HarpaxaeHuna npes 2018 rognHa Ha YneHoBeTe Ha CbBeTa Ha anpekTopute
Ha nHamsuayariHa OCHOBa Ca KakKTo cnejBa:

EBrenu NeTkoB NoCNOANHOB — HE Ca U3nsallaHu Bb3HarpaxaeHus
JTiogmun NeoprneB AnekcaHgpoB — He ca M3nnallaHu Bb3HarpaxxaeHus
Hanaun Muxaiinos KameHoOB — He ca u3nnaliaHy Bb3HarpaxneHus
Jlnnna Bacunesa boxwunosa - 36 000 nesa

KOnnsH Muxannos benes — 179 881.80 nesa

Hwukonan Hegkos [Jo6punos - 24 007.08 neea

Ha uneHoBeTe Ha C[ He ca u3nnaiiaHu obesLieTeHuns B HaTypa, CbOTBETHO NOCoO4YeHaTa obuwa Cyma
Ha u3nnaTteHuTe Bb3HarpaxaeHusa He Bknio4vsa obeslleTeHns B HaTypa.
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He ca 3agensHn vwnv usnnawaHu obesweTeHnss Npyu NeHcuoHmpaHe Ha uneH Ha C[. lNpaeaT ce
3a0bIDKUTENHUTE OCUTYPUTENHN BHOCKM NpeasuaeHn no KCO.

MHcdpopmauma 3a poroBopute Ha uneHoBete Ha CI ¢ [pyxecTBoTO,
npepocTaBAlM o6e3WweTeHUA Npu NpeKkpaTABaHeToO Ha 3aeTocTTa

[oroBopHuTE OTHOLLEHUsI Ha YneHoBeTe Ha CbBeTa Ha AupekTopuTe ¢ [pyXecTBOTO He AaBaT NpaBo
Ha uneHoBeTe Ha C[1 Ha obes3weTeHusi Npu npekpaTsaBaHEeTO MM Hag Tesu, onpedeneHu oT
OBbNrapcKoTO 3aKoHOAATENCTBO (MO-KOHKPETHO B Crydan Ha NpekpaTsiBaHe Ha CnyxebGHo/TpyaoBo
NMPaBOOTHOLLEHWE CIYXUTENSAT MMa NPaBO Ha KOMMEHCALMOHHO NnallaHe 3a HeU3Mnon3BaHUTE OT HEro
OTMYCKW; CbLUO Taka, B Cryyan Ha npekpaTsiBaHe Ha CNyXeOHO/TPYooBO MPaBOOTHOLLEHWE MO NOBOA
Ha NEeHCUMOHUPaHe CNYXMTENAT MMa NpaBo Aa nony4u nnaiwiaHe B pasMmep Ha GpyTHaTa cu 3annara 3a
nepuwog o 6 meceua).

[aTM Ha wu3TMYaHe Ha TeKyWMusl CPOK 3a 3aeMaHe Ha [ONbLXHOCTUTE OT
uyneHoseTe Ha C[1 u nepuopa, npe3 KONTO nNULaTa ca 3aemManu Tasu OMbLXHOCT

Mepuoa, npes KoOMTo 4neHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha OPYKECTBOTO ca 3aemanu Tesu
[MTBXHOCTY:

Hwukonan Hegkoe Jobpunos e uneH Ha C ot 07.08.2007r.
JTllogmnn MeoprmueB AnekcaHgpos € uneH Ha C1 ot 19.10.2007 .
KOnnan Muxannos benes e uneH Ha C[ ot 19.10.2007r.
Hanaun Muxannos KameHoB e uneH Ha C[1 ot 26.08.2010 .
JNununa Bacunesa Boxunosa e uned Ha C[] ot 19.12.2012 .

EBrenu MNetkoB NocnoamHoBs e uneHd Ha C[1 ot 02.12.2014 .

HacToswmar cbcTaB Ha 4dneHoBeTe e npensdpaH 3a mMaHgaTt oT 3 roguHu Ha obuwo cbbpaHue Ha
LAnmarect* A[l, cbcTosino ce Ha 05.12.2018 .

[laTtata Ha n3TnMyaHe Ha TEKYLLMSA CPOK 3a 3aeMaHe Ha OTb)XXHOCT OT uneHoBeTe Ha C[1 e 05.12.2021 r.
MHdopmauma 3a akKUMOHEPHOTO y4YacTe U BCAKAKBM OMNuuM 3a NOJOOHM akuum

B ,,Anmarect” A[l Ha Bceku oT uneHoBeTe Ha C[1 Ha [IpykeCTBOTO KbM paraTa
Ha lNpocnekTa

Kbm gaTata Ha mpocnekta usnieHoBeTe Ha CbBeTa Ha OVPEKTOPUTE He NMpuTexaeaT Mpsiko akuuu oT
IpyXeCTBOTO 1 CBbp3aHUTE MY N1La, OCBEH MOCOYEHUTE:

JIlnnua Boxunosa - 42.5 % ot kanutana Hopt Uct Ansenonment OO[.

KOnnaH benee — 2.5% ot ArpoeHepaxun meHnmkMbHT OO/, 5 % oT ArpoBeHTubp HopT Yect OO[,
10% ot ArpoBeHTubp All, 25 % oT ArpoBeHTuybp MeHnmkMbHT OO[,

Hwukonan HepgkoB [o6punoB - 2.5% ot ArpoeHepaxn MeHnmkmbHT OO, 5 % oT ArpoBeHTubp HopTt
Yect O0O[, 10% ot ArpoBeHTubp Al, 25 % oT ArpoBeHTubp MeHngpxmbHT OO[.

Ha uneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE KbM MOMEHTA He ca NpegoCTaBeHM OMNUUMM BbPXY LIEHHU
KHWXa, cobcTBEHOCT Ha [lpyeCcTBOTO.

Ha uneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE, KAaKTO U HA BUCLLUS PbKOBOAEH CbCTaB Ha APYKECTBOTO
KbM MOMEHTa He ca NPefoCTaBEHN ONLMU BbPXY LIEHHW KHIKA, COGCTBEHOCT Ha [Ipy»KecTBOTO.

He ca n3BecTHM O0roBopeHOoCTM M crnopasymennss ¢ OCHOBHUTE aKUMOHEPW/CbAPYKHULM, 3HAYUMMU
KNWEeHTKN, KOHTpareHTM unu Agpyru nuua, Ha 6asata Ha KOMTO nuuata OT HacTodawmsa pasgen, ca
n3bpaHu 3a uneHoBe Ha CbBeTa Ha auvpekTopute/YnpasuTtenu Ha [pyxectBoTo mnn 3a Knwo4voswu
PBKOBOAHW CAYXXUTENU Ha ApyKecTBo OT [pynara.
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[loKONnKOTO € U3BECTHO Ha ApyxecTBaTa oT pynarta, HAMa ApYyru akumMu Ui onumu, KOHBEPTUPYEMM B
akuuM, nputexaBaHM OT urneHoBeTe Ha CbBeTa Ha aupekTopute, Ynpasutenute u KnioyosuTe
PBKOBOAHW CIYXWUTENU (BKIMIOUUTENTHO TEXHUTE Bb3XOAALM, HU3XOASALWM, OpaTa M cecTpu, Cbhpysu
UMK CBNPYIX U APYrv nvua B 6rM3Kkyn pOOHUHCKM BPB3KU C THX).

He ca u3BecTHM OpyrM [OOTOBOPEHOCTM, M3BLH MOCOMEHWTE, CKIOYEHM Mexay hOpyxecTBaTa OT
pynata u uneHoBe Ha CbBeTa Ha avpekTopute, YnpaBuTenu u KrouoBU pbKOBOOHU CRYKWUTEMM,
BKMIOYUTENHO OOroBOPU 3a ynpaBrieHne, OOrOBOPM 3a YNblHOMOLLABaHe, OOroBOPWU 3a YCMyru,
TPYOOBW AOrOBOPM, OOTOBOPY 33 KOHMUAEHLMANHOCT, KOHCYNTAHTCKU J0OroBOPW, CropasyMeHus 3a
HEeUsBbpLUBaAHE Ha KOHKYpeHTHa AeWHOCT, OOroBopW, onpedenswy obeslleTeHusTa, nnaTtuMu npu
npekpaTsBaHe Ha TPYA0BO NPaBOOTHOLLEHME.

UHcpopmauumsa 3a oguTHUA KOMUTET Ha [IpyKeCcTBOTO

Cnen npupoobuBaHe Ha nybnuuyeH ctaTyT oauTeH komuTeT we 6bae m3bpaH Ha NbPBOTO 06LLO
cbbpaHne Ha [pyecTBOTO, KOETO Lle ce NMpoBede cred BMMCBaHETO Ha [pyxectBoTo oT KOH B
pernctbpa no yn. 30, an. 1, 7. 3 oT 3akoHa 3a Komuncusita 3a omHaHCOB Hag3op.

KopnopatuBHo ynpaBneHue

»JAnmarect® Al ns3bpliBa AeMHOCTTa CU B CbOTBETCTBME CbC 3akoHoAaTencrBoTto Ha Penybnvka
Bbvnrapua. Cneg npugobOvBaHe Ha nybnuMyeH CTaTyT OPYXECTBOTO Lie Cha3Ba pexuMa 3a
KOprnopaTVBHO yrpaBreHne B CTpaHaTta.

Mpe3 2007 r. B®B npmne HaumoHaneH kogekc 3a koprnopaTuBHO ynpaeneHune (,Kogekca Ha BOB”),
KOMTO BKIMIOYBA BCUMYKM MEXOYHAPOAHO MPUETU MPUMHLUUMAM 33 KOPMNOpaTUBHO ynpasneHve u gobpwu
npakTukn B obnactta. KogekcbT Ha BPB e 3agbmkuTeneH 3a ApyxectsaTa, YMMTO akumm ce Tbpryeat
Ha BOB.

KogekcwT Ha BB ce npunara Ha ocHoBaTa Ha npuHUMna ,cnassan unm obsicHaBan”, KOeTo 03Ha4vaBa,
ye [pyxecTBOTO crneaBa Aa cnasBa npenopbkute Ha Kogekca, a B cnydar Ha OTKMNOHEHME UMK
HecrnasBaHe HEroBOTO PbLKOBOACTBO TpsbBa ga U3ACHM NpuYMHUTE 3a ToBa. MHdopmaums OTHOCHO
npunaraHeTto Ha cbobpassasaHeTo ¢ Kogekca Ha B®B ce paskpuBa B roguvwiHus OT4YeT Ha
OpyxecTBOTO, KONTO Ce NybrukyBa u4pes3 crneluanuavpaHa MHPOPMAaLUOHHA areHuus, Kakto M Ha
WHTEPHET CTpaHuLaTa Ha OpPYKEeCTBOTO.

KogekcbT e ctaHgapT 3a gobpa npakTtvka M CpefcTBO 3a obulyBaHe Mexay 6usHeca. KogekcbT Ha
B®b B3ema nog BHUMaHWe perynatopHaTta pamka. bes ga s noetaps, KogekcwT Ha BB npenopbyea
KaKk Obrrapcknte KomnaHum pa npunarat gobpute npakTMku U NPUHUMNATE Ha KOPMNOpPaTUBHO
ynpaeneHue. NpaBunata n Hopmute Ha Kogekca Ha BOE ca ctangapTu 3a ynpaBneHMeTo 1 Hagsopa
Ha nybnuyHuTe ApyxecTBa, AoKa3anu npes rognHuTe cBosAta edpekTuBHOCT. B ocHoBaTa Ha Kogekca
Ha B®b e pa3bupaHeTo 3a KOPNOPaTUBHOTO yrpaBneHne kato BanaHcMpaHo B3anMoaencTBne Mexay
aKkuMoHepu, PbKOBOACTBA Ha KOMMNaHWMM W 3auMHTepecoBaHuTe nuvua. [JobpoTo koprnopaTMBHO
ynpaBrieHne oO3Ha4yaBa JIOSANMHU UM OTFOBOPHW KOPMOPaTUBHU PbKOBOACTBA, MNPO3pavyHOCT U
HEe3aBMCKMMOCT, KaKTO M OTFTOBOPHOCT Ha APY)XECTBOTO npef obLecTBoTO.

B Hero ca npeanoxeHu npaeBuna 3a 3aWmMTa Ha akuMoHepuTe, Mpo3padHocT, 3a paboTa Ha
KOpNopaTUBHUTE PBLKOBOACTBA W CbobOpassiBaHe CbC 3aMHTEpPEecOoBaHUTE &uua, agpecvpaHu [0
Ny6nuMyYHUTE ApY)KEeCTBa U APY)KECTBa, KOMTO NnaHupaT Aa npuaobusT nyGnmyeH cTaTyT.

JAnmarect® ALl we npueme nporpamarta 3a npuraraHe Ha MexayHapoAHO Mpu3HaTUTe CTaHdapTu 3a
0obpo KopnopaTMBHO ynpaBneHue, KosTo e 6bae npeacrtaBeHa Ha KomucusaTa 3a domHaHCOB Hag30p
N e ce M3MbIHABa OT OPYKEeCTBOTO. Tasu nporpamMa Lie ypexaa OCHOBHUTE HACOKU U NPUHLIUMK Ha
0obpoTo koprnopaTuMBHO ynpasneHue Ha ,Anmarect” A[l, B CbOTBETCTBME C MEXAYHapPOOHO
npusHaTUTE CTaHO4apTU 1 NpKU cnasBaHe Ha pasnopenbute Ha GbrrapckuTe 3aKOHOBU M NOA3AKOHOBM
HOpMaTUBHW aKTOBE.
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12.0OCHOBHU AKLIMOHEPH

Mo-gony e npeactaBeHa MHAOPMAaLUA OTHOCHO aKUMOHepHaTa CTPYKTypa Ha [pyXecTBOTO, MpsiKo M
KOCBEHO y4acThe Ha 5 1 Hag 5 Ha CTO B kanuTana, Bb3 OCHOBa Ha MHGOPMauus, NpegoctaBeHa ot
OCHOBHWTE aKUMoHepy B [JpykeCTBOTO KbM JaTaTta Ha npocrhekTa.

OCHOBHUTE aKUMOHEpW, KOUTO MpuTexaBaT Npsiko 5 M Hag 5 Ha cTo oT obwuns Gpoi rnacoee Ha
O6bwoTo cbbpaHue, ca:

BeHtubp Ekyntn Bwnrapusa EAL, agpec: rp. Codus, 6yn. ,Matpruapx EBTuMmnin® 22, eT.1 — nputexasa
npsiko 436 579 6post akuMm 1 NpaBa Ha rnac, Bcsika ¢ HomuHan ot 80 neea, Ha o6wa cTonHocT 34 926
320 nB., npeactaBnssawn 98,8 % ot kanuTana Ha gpyxectBoTo. CBetocnaB boxkoB Boxunos
nputexaBa 100 % cobGcTBeHocT Ha BeHtubp Ekymtn Bbnrapmss EAL, cnepoBatenHo CeeTtocrnas
BboxkoB BoxxnMnos nputexxaBa HENPSIKO NOCOYEHUTE akuMm 1 npasa Ha rnac B NpeaullHOTO u3pedeHne
B KanuTtana Ha Anmarect A/l.

lMoco4eHOTO No-rope nuue ObpXK, NpUTexXaBaHUTe OT TAX akuum oT [pyKecTBOTO OT CBOE UME u 3a
CBOS cMeTKa. Hama TpeTo nuue, 3a KoeTo Aa ce AbpxaT akuum ot [pyxectBoTo. Hama nuua no
cMmmucbna Ha un. 146 ot 3MMUK.

Hukon akunoHep He npuTexaBa pasnnyHu npaea Ha rnac B O6LwwoTo cbbpaHmne Ha [pyKecTBoTO.

Bcuykn Akumm, nputexxasBaHu OT YNOMeHaTUTe Mo-rope akuMoHepu, ca OBMKHOBEHW akumn 1 BCsika OT
TAX OCUrypsiBa Ha akumoHepa eauH rnac B O6uoto cbbpaHme.

Hsima gpyro nvue, KoeTo ga npuTexxaBa Mpsiko U KOCBEHO 5 1 Haa 5 Ha cTo oT obLwms Opon rmacoee
Ha O6woTo cbbpaHme.
KoHTpon Bbpxy [pyxecTBOTO

Mocoyennte no-rope nuua — BeHTubp Ekyntn Bbnrapusa EAL n CeetocnaB boxkoB Boxwunos,
KOHTpONUpAaT APY>KECTBOTO NPSKO U HENPSKO.

Ha [pyxecTBOTO He € M3BECTHO HanMyneTo Ha JOrOBOPEHOCTM OTHOCHO MNocrnefBalla MpoMmsHa B
KOHTpona Ha [1py>kecTBOTO.

BbBegeHM MepkM KbM HacTOsILLMS MOMEHT, 3a ga ce usberHe 3noynotpeba c KOHTpon, ca
npeasuaeHNTe MHO3UHCTBA 3a B3EMaHe Ha pelleHust oT 06L1oTo cbbpaHue B ycTaBa Ha [pyKecTBoTo.
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13.PA3BOAHABAHE

Pasmepbm u npouyeHmume Ha HernocpedcmeeHomo pa3eo0HsieaHe, MoJly4YeHOo 8 pe3ysimam Ha
npednazaHemo.

HenocpeactBeHOTO pa3BoaHsiBaHE NpeACcTaBnsiBa HamansiBaHe Ha GanaHcoBaTa CTOMHOCT Ha akuums
B pesynTaT Ha npeanaraHeTo. PasBOAHSABAHETO Ce M34YUCIsiBa KaTO pasnuka Mexay eMUCMOHHaTa
LeHa 1 npodopma banaHcoBaTa CTOMHOCT Ha AKUWS BeAHara crnef npeanaraHeTo.

“BanaHcoBa CTOMHOCT Ha akuma” cbrnacHo 81, 1. 20 [P Ha 3IMLK ce onpegens Bb3 OCHOBa Ha
GanaHca Ha EMuTeHTa kaTto coOCTBeH kanutan Ha EmuteHTa, pasgeneH Ha Gposi M3gadeHn akuuu.
Kbm 31.12.2018 r. cToMHOCTTa Ha coOCTBeHMA kanutan Ha EmuteHta e 50 456 xun. nesa.
CneposaTtenHo banaHcoBaTa CTOMHOCT Ha akuus e 114.19 nB.

EmucmoHHata ctonHoct Ha Hosute [NpuBunervpoBaHn AkuUuM OT yBENMYEHWETO Ha Kanutana Ha
JAnvarect® Al e onpegeneHa ¢ pewweHneto Ha O6WoOTo cbbpaHMe Ha akumoHepute oT 10 anpun
2019 r., ¢ koeTo e onpegerneHa emucuoHHa cTtomHocT oT 80 nB. (ocemaeceT nesa) 3a akuus.
AkunoHepute Ha [pyxecTBOTO ca B3enu TOBa pelleHue KaTo Cb3HaBaT W npuemar, 4e
HOBOEMUTMPAHUTE aKLUN MOXE Aa Pa3BOOHAT KanuTana, KakTo OT rfl. T. Ha 6anaHcoBaTa CTOMHOCT Ha
CblUeCcTBYBalla Npean yBenMyeHMeTo akums, Taka U KaTo NPOLIEHTHO NPaBo Ha rnac, KOUTO TekywmTe
aKLMOHepW NpuTexasaT npeaun yBennyeHmeTo.

Pa3sBoaHsiBaHe Ha KanuTana (Ha CTOMHOCTTa Ha aKuusl) B pe3ynTaT Ha npegnaraHeTo Ha 6a3a
roguviieH comHaHcoB oTyeT 3a 2018 .

O6wwo aKkTMBK (xun. nB.) 75 850 85 607 95 407
O6wo nacuem (xun. ne.) 25394 25394 25394
CobceTBeH kanuTan (xun. ns..) 50 456 60 213 70013
Bpon akumn B obpbLLEHNE 441 866 566 866 691 866
0om Koumo:
ObukHoseHu Akuuu 441 866 441 866 441 866
lNpusunezauposaHu AKyuu 0 125 000 250 000
BanaHcoBa CTOMHOCT Ha 1 akuus B NB. 114.19 106.22 101.19
EmMucuoHHa cTonHocT Ha 1 akuumsa B nB. 80.00 80.00
PasBogHsiBaHe Ha GanaHcoBaTa CTOMHOCT

-6.98% -11,38%

-Ha akuusa 8 %

U3moyHuk: OdumupaHu 200uWHU ¢huHaHcosu omyemu Ha ,Anmacecm*” Al 3a 2018 e.; usqyucneHusi Ha NNOBK

Tbi KaTo emMucuMoHHaTa CTOMHOCT Ha Hosute [MpuBunernpoBanHn Akuum (80 nB.) € nMo-HUCKa OT
DOanaHcoBaTa CTOMHOCT Ha edHa akuusa npegu yBenM4yeHMeTO Ha kanuTana, € Hanmvue pa3BOAHsBaHe
Ha kanuTana. B 3aBucumocT oT TOoBa Aanu [lNpegnaraHeTo ce OCBLLECTBU MPU MUHUMArNeH uim
MaKCMMarneH pasmep C OT4YMTaHe Ha HETHWTE MNOCTbMMEHMS OT eMUcusATa, pPasBOAHABAHETO ce
nadmncnsisa Ha mexay 6.98% un 11.38%.
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Pasmepbm u npouyeHmume Ha HernocpedcmeeHOMO pa3eodHsieaHe, aKoO Cbujecmeyeauju
dbpxamenu Ha aKyuUOHepeH Karnumas He ydacmeam e nodnuckama 3a Hoeomo rnpednazaHe.

Mpu yBenuyaBaHe Ha obLns Bpor akuuKn, Ha KOUTO € pasnpeaeneH kanutana Ha eqHo APYXeCTBo, ce
HamarnsBa NponopUMoHasnHO NPOLEHTHOTO NPaBO Ha rnac Ha BCsKa efHa akuus B o6WoTO cbbOpaHue
Ha OPY)XeCTBOTO, AENbT Mpu pasnpedeneHne Ha AUBUAEHTU U NUKBMAALMOHHUTE OsNoBe, MoraTt aa
ObaaT yBpeaeHU 1 HSKOWM OT OOMbIHUTENHUTE NpaBa Ha akumoHepute. To3n edpekT CbLLo ce Hapuyia
.pasBogHsaBaHe”. Hosute [MpuBunermposann Akuum we 6baaTt nsganeHu ¢ nNpaBo Ha rnac, nopaauv
KOEeTO e ce HabniogaBa HeNnocpeacTBEHO pa3BOLHSABAHE.

CovrnacHo peweHneto Ha O6woTto CbbpaHne Ha akumoHepute Ha EmuTeHTa, ca OTMEHEHU
npeguMMCTBEHMTE MpaBa Ha CblUeCTBYBalUMTE akuumoHepu pJda npuaobuaTt yact ot Hosute
MpuBunernpoBaH AKLMKW, Cbpa3MepHa Ha gena um B Kanutana npegu yeenudeHmeto. CbOTBETHO,
NPOLEHTHOTO y4YacThe Ha CbLUECTBYBALLMTE aKLMOHEPU B KanuTana Ha KOMNaHusiTa e ce Hamarnu.

MuHumanHo

31.12.2018 MakcumanHo
3anucBaHe 3anucBaHe
Bpoi akuum B 06pblieHne 441 866 566 866 691 866
om Koumo:
O6uKHO8eHU AKUUU 441 866 441 866 441 866
MpusuneauposaHu Akyuu 0 125 000 250 000
[5in OT aKLMOHepHUs kanuTan Ha 1 akuus 0.00022631%  0.00017641%  0.00014454%
Henocpe.qCTBeHo pa03BOAHF|BaHe Ha -22.05% -36.13%

UsmoyHuk: M3qucneHusi Ha NOBK

Cnep npukniovBaHe Ha HOBOTO NpeafiaraHe, HACTOSLLMTE akUMOHepU e pa3BOAHAT MPOLEHTHOTO Cu
yyactne ¢ mexgy 22.05% un 36.03%, CbOTBETHO MPWM MUHMMAIHO WU MakCMMariHO yBenuyeHue Ha
Kanutana.

VHBecTuUTOpUTE Criegea Aa Mmar npeaBui, Ye cbrnacHo YcTaBa Ha [pyKecTBOTO He ca npensuaeHun
OrpaHNYeHnss OTHOCHO MakcuMMarHus pasMep Ha Obaewwm emvcun oT akuuu. MNopagn Tasm npuynHa
pasmMepbT Ha y4acTMETO Ha akLMOHepuTe (NpUTeXaBally ToOBa Ka4eCcTBO KbM [JaTaTa Ha BNUCBaAHE Ha
TOBa YBENUYEHWEe Ha Kanutana B TbProBCKUSA PErncTbp) MOXe Aa O6bhe HamaneH B pesynTtaT Ha
ObOeLLo yBenuueHue Ha kanutana npu ycrnosue, Ye He 3anulaT nonarawmre UM ce akuuun. B crniyvan
Ye BcrneacTBMe Ha ObaeLlo yBenuyeHne Ha kanutana, 6poaT Ha usgageHuTe akumm Ha [dpyxecTBOTO
ce yBenuyaBa C No-6bp3n TeMNoBe OT pa3Mepa Ha HETHUTE akTMBM Ha CbLLOTO, Bb3MOXHO € Aa ce
CTUrHe 0 HamansgBaHe Ha CTOMHOCTTa Ha HeTHUTe akTMBM Ha akuumsa Ha [dpyxectBoTo. C nsknodeHme
Ha HacTosiLaTta npoueaypa no yBenvyeHne Ha kanurtana, KbM MOMEHTa Ha U3roTBsSIHE Ha HaCTOALLMS
pokymeHT ,Anmarect* Al He npeaswxaa apyro:

e emuTupaHe Ha 0BVMKHOBEHU aKLMK
e emuTupaHe Ha obnvrauum, KOHBEPTUPYEMM B aKLIMU;
e emuTUpaHe Ha NPUBUIIETPOBAHN aKLMW, KOHBEPTUPYEMU B OBMKHOBEHW aKLuW;

* y3gaBaHe Ha oMU,
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14. CAENKN MEXAQY CBBbP3AHU JIULIA

[pyXecTBOTO € CKMoYBarno 1 Bb3HaMepsiBa Aa CKIYBO M B ObAeLle caenkm cbC CBbp3aHu nmua no
cvucbna Ha MCC 24 ,OnoBecTsiBaHe Ha CBbp3aHu nuvua” (npunoxeHue kbM PernameHt (EO) No
1126/2008 ot 3 HoemBpu 2008 r. 3a NpMEMaHE Ha HAKOU MeXOYHapOOHW CYETOBOAHM CTaHOApTV B
cvoTBeTcTBUE ¢ PernameHT (EC) No 1606/2002 Ha EBponericknsa napnaMmeHT n Ha CbBeTa, U3MEHEH
ot PernameHt (EO) No 1274/2008 ot 17 pgekemspu 2008 r. 3a uameHeHne Ha PernameHt (EO) No
1126/2008 3a npuemMaHe Ha HAKOU MexXAyHapoOHW CHETOBOAHW CTaH4apTU B CbOTBETCTBME C
PernameHt (EO) No 1606/2002 Ha EBponeickuss napnameHT u Ha CbBeTa BbB Bpb3ka B
MexayHapoaeH cyetoBoaeH ctaHgapt (MCC) 1).

OcBeH ako He e NocoYeHoO Apyro, M3BpoeHuTe No-Aony nuua ce cyuvTaT 3a CBbp3aHu nuua 3a
»JAnmarect* Al npes 2015, 2016, 2017 r. n 2019 r. go gataTa Ha npocnekTa (,CBbp3aHu Jlnuya’):

+ KomnaHus-manka: ,BeHTubp Ekyntu Bbnrapusa” EA
e AkumoHepwu: ,BeHTubp Ekyutu Bunrapus” EA, ExkatepuHa boxunosa

+ CBbp3aHOCT 4Ype3 nuue, MMalo 3HauyuTenHo BnusHue: ArpoBeHTubp AL, ArpoBeHTubp
MennmxkmbHT OO/, ABepc OO[;

* YneHoBe Ha CbBeTa Ha [jupekropwure;

OpyxecTBOTO Cce KoHTponupa oT ,BeHTuybp Ekyntn Bbnrapua“ EAL, koeto nputexasa 98.8% ot
akumuTe Ha [IpyxecTBoTo.

B nepuoga mexay 1 sHyapu 2016 r. n AaTaTa Ha NPOCMNeEKTa C U3KIMYeHNe Ha COenkuTe, NoCoYeH! B
TO3M pasgen, [py>XeCTBOTO He € CKNoYBano ApYrn CAENKU CbC CBbpP3aHu Nnuua, KOUTO MooTAENHO
WNW 3ae0HO Ca CbLUECTBEHM.

Tabnuuarta no-gony npeacTaBs OaHHM 3a COENKUTe CbC CBbp3aHW nuua Ha [pyxecTBoTo 3a
nepuona, obxsaHart oT MpocnekTa.
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3a rognHara, 3aBbpluBaLla

s,Anmarect" ALl
Ha 31 gekemspu
parTa Ha
XUn.nB. BUA caernka 2016 2017 2018
npocnekTa
Mpoaaxoun 489 389 437 82
ArnnReuTunn AN Mpopaxba Ha cToku 0 50 0 0
[NpenocTtaBenun
ArpoBeHTubp Al ycnymm 193 173 239 82
ArpoBeHTubp Afl Mpuxoau ot nuxeu 295 166 198 0
BeHTubp Ekyntn Bbnrapus EAQ]  [1POA%6a Ha cTokm 0 0 0 0
Agenc Mpopaxba Ha CTOKM 1 0 0 0
Mokynkun 22 475 18 810 21 070 6 935
[Mokynku Ha
ArpoBeHTubp Al mMaTepuanHm 3anacu 21132 18 152 20441 6901
ArpoBeHTubp All [HocTaBka Ha ycnyrm 9 10 10 1
BeHTubp Exynt Bbnrapus EAL [ocTaska Ha ycnyru 15 15 16 5
BeHTubp Exyntn Bonrapus EAL]  P@3X0An 3a nxeu 1319 633 603 28
ObnrocpoyHu B3eMaHus 8 470 7 756 8475 8 457
ArpoBeHTubp Al MpenocTaBeH 3aem 6 242 7 756 6 900 6 882
ArpoBenTubp Mennmxmbrt 00 '"Ea 10 653 0 0 0
npegocTaBeH 3aem
ArpoBeHTubp MenngxmbHT OO  lNpegocTtaBeH 3aem 1575 0 1575 1575
KpaTkocpouHu B3eMaHusA 194 2371 826 930
ArpoBeHTubp Al Mo poctaBku 0 0 30 0
ArpoBerTubp All [NpenoctaBeHn 42 0 0 134
ArpoBeHTtybp MennpxmbHT OO [NpegoctaBeH 3aem 0 1575 0 0
ArpoBeHTubp Mennmrmbrt 00 "4 10 0 653 653 653
npegocTaBeH 3aem
ArpoBeHT4bp MeHnaxmbHT OO[ 1 IpeRocTaBeHn 143 143 143 143
aBaHcu
BeHTubp Ekyntu Bonrapua EAl Mo goctaBku 9 0 0 0
ObnrocpoyHu 3aabmkeHUs 9 806 5210 749 33
BeHTubp Ekyutn Bonrapua EALL  lNMony4eHu 3aemu 9763 5168 707 0
BeHTubp Ekyntn Bbnrapua EAL SaabmKeHne sa 43 42 42 33
NVXBY NO 3aemMu
KpaTkocpouHu 3aabmkeHus 11 015 16 183 11741 1238
BeHTubp Ekyutn bonrapua EALL  lNMony4eHu 3aemu 11 006 16 183 11 234 1201
BeHTubp EkynTn Bbirapus EAL  SAABIKERME 34 0 0 0 0
NXBK NO 3aeMU
ArpoBeHTubp Al Mo poctaBku 9 0 507 37

U3moyHuk: ,Anmazecm” AL

Bb3HarpaxgeHusi Ha CbBeTa Ha gnpektopuTe Ha [pyxecTBoTo (B neBa):

YneH Ha CL4 Hukonaw tOnunaH benes Nnnna boxnnosa
Do6punos
2016 060 HauncneHu 97 200 261 359 25681
usnaameHu 84 694 231 601 21000
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2017

2018

[ata Ha
npocnekTa

0610 HaumcneHu
usnaamexu

060 HaumcneHun

usriiameHu

0610 HaYMcNeHu

usriiameHu

97 200
93878

28 440
24007

9 480
7110

227 243
200773

204 168
179 882

68 056
59762

44 174
36010

44 299
36 000

14 987
12 000

UsmouyHuk: ,Anmazecm” AL
OcTtaHanute uneHoBe Ha CbBeTa Ha OVpeKTopuTte He Cca nonydyaBanun Bb3HaArpaxgeHuda oT

OpyxecTtBOTO 32 Nepunoga 2016-2018 r. u oo gataTta Ha lNpocnekTa.

MocoueHnte Nno-rope Bb3HarpaxgeHua Ha CbBeTa Ha OVNPEKTOpUTE Ca m3nnateHn no goroBopu 3a
ynpasneHne 1 rpaxKgaHckmn oroBopu. M3BbH TAX He ca Hanuue Opyru caenkum C Krk4oB ynpasiieHCKNU

nepcoHan.
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15. AKULMOHEPEH KANMUTAI U NPABA U 3AABITXXEHUA, CBbP3AHU C
AKUMUTE N OBLLUOTO CbBEPAHUE

CnoObpxawjama ce 8 mo3u pa3des1 uHghopmMauyuss e om obujo ecmecmeo U € uU32omeeHa
Ccba/lacHO HOpMamueHume akKkmoee, fnpusoKumMu KbM Oamama Ha Hacmosiwusi [Ipocrnekm,
ycmaea Ha [pyxecmeomo, kotimo e npuem om OCA Ha 05.04.2019 e. u enucaH e Tbpa2oeckusi
peaucmbp Ha 16.04.2019 e., kakmo e cbobpa3eHa ¢ npudobueaHe Ha nyb6nu4eH cmamym.
CnedoeamenHo, uHeecmumopume mpsibea eHuMamesnHo Oa pasasiedam ycmaea u 0a
nomwbpcssmM cbeem om npaeeH KOHCYJImaHm 3a NodpobHa uHghopmayusi OMmHOCHO npaeama u
3adb/mKeHUsIMa, ce bp3aHu ¢ akyuume u obujomo cbbpaHue.

O6bwo cbbpaHue Ha akKyuoHepume, npoeedeHo Ha 05.04.2019 e., e npueno npPomMsiHa Ha
akyuume Ha Opyxecmeomo e 6e3HasluyHU, KaKmo U U3MEeHeHUe Ha ycmaea, ompa3sieaujo
peweHuemo 3a euda Ha akyuume.

Ha 10.04.2019 2. ca nodadeHu 3asiefleHUsl 3a peaucmpayusi Ha akyuume e LlemmpaneH
denosumap AlLl, kakmo u 3a enuceaHe Ha euda Ha akyuume u rpoMssHama e ycmaea @
Tbpzoeckusi pezucmbp. KbmM Oamama Ha npocrnekma e u3ebplieHa peaucmpauyusi e
LUenmpaneH dJdeno3umap ALl u enuceaHe e Tbpz2oeckusi peaucmbp Ha [M0OCOYEeHUMe
ob6cmosimesnicmea.

AKUMOHepeH KanuTan

Kbm gataTta Ha HacToswma NpocnekT HoMMHanHaTa CTOMHOCT Ha kanuTana Ha [pyXecTBOTO Bb3nusa
Ha 35 349 280 (TpuaeceT 1 NeT MUIMoHa TpUCTa YeTUPUAECET N OEBET XUNaan ABecta U 0CeMOECET)
neBa, pasnpeaeneH B 441 866 (4ETUPUCTOTMH YeTUpUAECET N efHa XWUISAM OCEMCTOTUH LLECTAECET U
wecT) 6post akumm, BCAka C HOMMHaHa cTonHocT 80 (ocemaeceT) fneBa u ¢ NpaBo Ha eAVH rnac.

Akunnte ca obukHoBeHM, Ge3HannyHK, ¢ nNpaBo Ha rnac B O6wWoTo cbbpaHMe Ha akuuoHepuTe, C
nNpaBoO Ha AMBWAEHT M Ha JNMKBMOAUMOHEH AN, NponopuMoOHanHoO C HOMWHanmHaTa CTOMHOCT Ha
akuusaTa. AKumnTte ca m3gadeHu CbrnacHo 6bnrapckoTo 3akoHOAaTencTeo. AKUUWTE CbLUECTBYBAT B
O6e3HanuyHa copmMa no cunarta Ha perncTpauusata um B bbnrapckus LleHTpaneH [JenosuTap, ¢ agpec:
Bvnrapus, Codus 1303, yn. “Tpum ywn” Ne 6.

[pykecTBOTO He e u3gano akuuu, KOMTO He MpeAcTaBnsiBaT kanutan. [pyXecTBOTO He e u3farno
KOHBEPTMPYEMU UIN 3aMEHSIEMM B aKLMM LIEeHHW KHUXKa UN LIeHHW KHMKa ¢ BapaHTW. He cbluecTByBa
OoTOpM3MpPaH, HO HeusgadeH KanuTan, C W3KMIYEeHUME Ha B3ETOTO peLleHVe 3a YBenunyeHve Ha
KanuTarna oT KOMNEeTEHTHUS OpraH B HACTOALLOTO NpeanaraHe.

OpyXKecTBOTO MMa aHraXMMeHT 3a yBennyaBaHe Ha Kanutana, cbrnacHo peweHune Ha OCA ot 10
anpun 2019 r. [JokonkoTo € U3BeCTHO Ha [pyKecTBOTO, He e Hanuue Kanutan Ha [dpyKecTBOTO unn
yneH ot ['pynaTa, KOMTO € NoA ONuUMs UM € JOTOBOPEHO YCIOBHO Unn 6e3ycnoBHo ga 6bae noctaBeH
noa onuus.

YacTt oT akuumnte, obwo 111 420 6pos, ca m3nnateHn B napu (BHocku 3a 110 020 6pos u 3a
1 400 6post). OcTaHanaTta 4yacT OT akuumMTe ca 3anucaHu cpeLly anopTHU (HenapuyHu) BHOCKWU. Hama
aKuun Ha eMUTEHTA, ObpXXaHW OT UMK OT UMETO Ha CaMUSA EMUTEHT.

B nepuwopa, obxBaHaT OT wucTopuyeckata puHaHcoBa WHoOpMaumMss OO0 QaTtaTa Ha HacTosWuS
MpocnekT akuMOHepHUST kanuTan Ha [pyXecTBOTO € MpPOMEeHsH, kaTto Ha 13.12.2018 r.e BnucaHo
yBenuyeHne Ha kanutana cbe 140 000 neBa, cpelly KomTo ca usgageHn 1 400 6pos akumm, BCska C
HoMMHanHa ctorHocT 100 nesa, Ype3 napuyHa BHOCKa OT akuuoHepa BeHTybp Ekyntn bbnrapus
EAL. Ha 25.10.2016 r.e BnucaHo yBenuyeHne Ha kanutana cbC 704 900 nesa, cpelly KOMTO ca
nsgageHn 7 049 Opos akumu, BCsika C HOMMHanHa ctonHoct 100 neBa, ype3 HenapuyHa BHOCKa OT
akumnoHepa ,Bentubp Ekyntn Bwnrapua EALl. Ha 1 anpun 2019 r. Ha nssbHpegHo O6Wo cbbpaHme
Ha akumoHepuTe Ha [pyKeCcTBOTO € B3eTO pelleHne 3a HamarnsBaHe Ha kanuTtana no pega Ha 4n.200,
T.1 BbB Bpb3ka ¢ 4n.202, an.2 ot TwproBckusa 3akoH, ¢ 8 837 320 nesa, ot 44 186 600 nesa Ha 35
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349 280 neB.a, 4Ype3 HamansiBaHe Ha HOMUHanHaTa CTOMHOCT Ha egHa akuus ot 100 nesa Ha 80 neBa.
BnncaHo e B Tbproeckusa pernctbp Ha gata 08.04.2019 .

OpyxecTBoTO LWe npugobue nybnuyeH ctaTyT creq ysenuyeHvne Ha kanutana cernacHo 3MMNUK n we
6boe pernctpypaHo B KomucuaTta 3a duHaHcoB Haps3op. Emucuata oOMKHOBEHM akumm Ha
[pyxecTBOTO We Obae perucTpmpana u gonycHaTta 3a Tbproeust Ha bOb.

M3BBbH yBEIIM4YEHNEeTO, CBbpP3aHO C I'Iy6J'IW-IHOTO npepnaraHe Ha eMuUcuna npmBuUnernpoBaHn akuun,
HAMa Opyru nnaHnpaHu yBermm4eHna Ha Kanmtana.

Hsama ogobpeHn nnu 3annaHyBaHW yBENUUYEHUSA Ha akUMOHEPHUS (OpYXeCTBEHUs) Kanutan Ha apyru
apyxectsa ot ['pynara.

HsiMa OOroBOpeHOCTM, KOMTO MOXe Oa W3MCKBaT eMUTUpaHeToO WNU obpaTHOTO W3KynyBaHe Ha
LIeHHWTE KHWXXa Ha ApyxecTeaTa oT [pynara.

Hama 0orosopun Mmexay akumoHepute Ha ,D,py)KeCTBOTO, M3BeCTHN Ha ,D,py)l(eCTBOTO, unM nogobHu
O0roBopeHoOCTN, BKIMKOYNTESNTHO, HO HE CaMO:

(@) poroBopu, ydypedsiBaliM OrpaHUYEHUs] BbPXY PasmnopexaaHeTo C akuuv, 3anosu unu gpyru
TEXECTU BbpXY akuumTe Ha [pyKecTBOTO;

(b) poroBopu, npegocTaBAwM onuuMM (MMM OpPYrM MNpaBa Ha 3aKyrnyBaHe) BbpXy akuum unu
CbLLECTBEHM aKTUBU Ha [1py>KECTBOTO;

(c) poroBopu, CBbP3aHM C YNPaXXHSABAHETO Ha MpaBa Ha rnac B obLoTo cbbpaHne Ha akuMoHepuTe
Ha [Ipy>kecTBOTO;

(d) poroeopwu, cBBbP3aHM C obLLaTa NofMTMKa Mo OTHOLUEHNE Ha PHKOBOACTBOTO Ha [Jpy)XeCTBOTO;

(e) poroBopwu, CBBbP3aHM C NPEXBLPIISHETO Ha MPaBOTO (NpaBaTa) Ha COBCTBEHOCT BbPXY akuuuTe uUnm
CbLLECTBEHUTE aKTUBU Ha [1pyKecTBOTO.

Mo oTHoWweHMe Ha ApyxecTeaTta oT [pynata, He ca Hanuue aHynupaHe/obe3cuneaHe Ha pelleHusTa
Ha 0bLL0TO cbbpaHMe Ha akUMOHepPUTE/CbAPYKHULUTE U OCMOPBaHE Ha 3anucuTe B perncrobpa, npes
nocregHuTe neT UHAHCOBU FOANHU

MpeameT Ha genHoOCT

MpeoMeTbT Ha AeMHOCT Ha [pYyXeCTBOTO €: CbXpaHeHWe Ha BrOXEHO 3bpHO U Ku3gaBaHe Ha
CKNaZioBU 3anucu, TbProBuUs CbC 3bpHO, npepaboTka Ha  CENcKoCcTonaHcka MpOoAyKuus,
npovM3BOACTBO Ha cnupT (crieq nonydYaBaHe Ha CbOTBETHUTE MUUEH3MUM U paspeLueHus),
NpoM3BOACTBO Ha (hpypaxku,BbTpeLlHa U BbHLUHA ThProBUS, KakTo U BCSAKa Apyra CTonaHcka AenHOCT,
He3abpaHeHa CbC 3aKOH.

MpeamMeTbT Ha OEMHOCT Ha OPYKECTBOTO € OTpa3eH B 4n. 5 oT ycTaea, npueT Ha O6LWwo cbbpaHue n
BnncaH npe3 2018 r. Ton oTpassdBa M UenUTe Ha eMUTeHTa, KOUTO He ca OTAEeNHO pasnucaHu B
OOKyMeEHTa.

BbB BbTpewHUTe AOKYMEHTU He € NpeABUAEHO, HO CbIflaCHO MPUNIOXKUMUTE HOPMAaTUBHU
aKToBe crnej npu.qoﬁwsal-le Ha ny6nw4eH CTaTyT, Ceé U3UCKBa onoBecTABaHe Ha akKUMOHepHaTa
CObOCTBEHOCT B onpeaeneHu cny4au, pasnucaHu Nno — Aoy B HacToALWunA pasgen.
YBenuyaBaHe U HamansiBaHe Ha dKUMOHEepHUA Kanutan

UN30aeaHe Ha akyuu

CbrnacHo ycTaBa, kanuTanbT Ha [pyXecTBOTO MOXe [Ja ce yBenuyasa no pelueHuve Ha OBLoTo
cbbpaHue Ha akLMoHepuTe Ypes:

1. n3gaBaHe Ha HOBM aKLuW;

2. npeBpblUaHe Ha obnurauun, n3gageHn Kato KOHBEPTUPYEMU, B aKLIMUK;
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3. NpeBpblUaHe Ha YacT oT neyanbaTa B kanuTarn.

YCcTaBbT Ha ,D,DY)KeCTBOTO M3NCKBa pelleHne 3a yBenn4yeHne Ha Kanutana ga ce sdeme ¢ MHO3MHCTBO
ot 2/3 ot npegcraBeHUTe akunm C npaBo Ha rnac oT Kanutana.

UN3daeaHe Ha npaea

Cnen npugobuBaHe Ha nybnuyeH cTaTyT OT OPYKECTBOTO, MyONUYHO npegriaraHe Ha akumm ce
OCbLLECTBSIBA Ype3 n3gaBaHe Ha npaea M M3NCKBa NyOnvKyBaHe Ha MPOCMEKT, Cbabpkall nogpobHa
nHdopmMmaLmsa 3a BBLMNPOCHOTO APYKECTBO U MpednaraHute akuuu. [lMpocnekTbT cregsa ga 6bae
noteBbpaeH ot Komucusa 3a dmHaHCOB Hagsop. 3a noBeye WHopmaumsi BX. no-gony “flpaea u
3a0b/keHus, npousdmuyYawu om Akyuume - [Ipago Ha npeumMyuwecmeeHo (rpedumMcmeeHo0)
npudobusaHe Ha HOBU aKyuU".

U3daeaHe Ha koHeepmupyemu obnuzayuu

M3paBaHeTo Ha KOHBeEpPTUpyeMu obnuraumm ce M3BbPLUBA MO pea 3a M3gaBaHe Ha npaea, KoraTo
OPYXeCTBOTO cTaHe nybnuyHo. PelleHne 3a n3gaBaHe Ha KOHBEpPTMPYeMU obnuraumMm moxe ga Bavma
O6wwoTO CbOpaHMe Ha akLMOHepUTE.

U3nnawaHe Ha duseudeHm nod ¢ghopmama Ha akyuu

O6woTo cbbpaHMe MOXe [a B3eMe pelleHue 3a M3nnawjaHe Ha OMBMAEHT nog dopmarta Ha HOBU
akumm (NpeBpbllyaHe Ha nevanbaTa B KanuTan). HoBov3gageHuTe akumm ce pasnpedensT mexay
akumMoHepuTe MPOMNoOpUMOHaNHO Ha Aena MM B KanuTana npeau yeenuyeHueto. lNMpaBo ga nonydyar
HOBM akUuMM MMaT caMo Te3u nuua, KOUTO NpuTexasaT Unn ca Npuaobunu akumMm Ha gartarta, KosiTo e
14-aT peH crnep npueMaHeTo Ha pelweHneTto Ha OO6wWoTo cbbpaHue Ha akuMoHepuTe 3a
pasnpeneneHve Ha aMBuaeHT. Tasn gaTa CbOTBETCTBA Ha AaTaTta OTHOCHO NMPaBOTO Ha akUMOHepuTe
Oa nonyyaTt anBuaeHT (,Jatata 3a AuBmaeHT”). B ycTaBa Ha OpyXeCTBOTO HsIMa OrpaHnyeHnst Bbpxy
pasnpeneneHneTo Ha AMBUOEHTH

PeaucmpupaHe Ha yeeniuyeHUemo Ha akuyUOHepPHUSs Kanumaisn

YBenuMyeHne Ha akUMOHEPHUS KanuTar, OCbLLECTBEHO Ype3 HAKOW OT ropHUTE MeToau, UMa AeicTBUe
OT JaTaTa Ha BMNMCBaHETO My B ObNrapckus TbproBckM permctbp. HoeuTe akumum ce usgasaT Ha
[AaTaTa Ha perucTpupaHe Ha yBenu4eH1eTo Ha kanuTtana B LleHTpaneH Oenosutap AL.

O6pamHo usKkynyeaHe Ha AKyuu

[pyKxecTBOTO MOXe Aa u3KynyBa obpaTHO cBouTe AKUMM NO pelieHne Ha O6woTo cbbpaHue.
YcnoBusiTa Ha obBpaTHOTO M3KyrnyBaHe (BKIMIOYMTENTHO MaKCUManHusat 6pon Akumu, kouto aa Obpar
obpaTHO M3KyneHu, npoueaypata 3a 00paTHO U3KyNMyBaHe M CPOKbLT, KOWTO He Moxe ga 6bae no-
ObITbr OT NET rofMHN) ce onpeaensaT B peweHneTo Ha O6LLoTo cbOpaHue.

O6paTtHO M3KynyBaHe Ha AKLMK MOXe [a Ce M3BbpLUM, CaMO ako YMcTaTa CTOMHOCT Ha UMYLLECTBOTO
Ha [pyxecTBOTO crnen obpaTHOTO M3KyrnyBaHe € paBHa MIM MO-BUCOKA OT cyMaTa OT aKLMOHEepHUs
kanutan, doHa “PesepBeH” u apyrmte cdoHOoBe, KOMTO [pyKecTBOTO € 3aabimkeHo Aa obpasysa
CbITacHoO CBOS YCTasB.

Cnepn npupobuBaHe Ha nybnuyeH cTaTyT, APYXKECTBOTO LUe MOXe Aa HamansBa akUWMOHEPHWUs Cu
Kanutan, kaTo u3kynyBa u obescuneBa cobcTBeHMTe cu akumu. [lyGnu4Ho OpyXKecTBOo MOXe pAa
n3KynyBa obpaTHO noBeye OT 3% OT uM3gadeHuUTe CU akuMu Npes3 efHa KaneHgapHa rognHa camo no
peda u nMpu ycroBusiTa Ha TbProBo npeanaraHe. 3a obpaTHO M3KynyBaHUTE akUMM B pamKuTe Ha
TPUNPOLEHTHOTO OrpaHnyeHne nNyernmyHOTO APYXECTBO € ANTBXHO Aa yBeAoMu npeasapuTenHo KOH,
KaKTo 1 Ja OnoBecTW MHdopMauus 3a 0b6paTHO M3KYMeHWTE akuMu Mo peda Ha paskpuBaHe npen
obLecTBEHOCTTa Ha perynupaHa nHgopmaums.

HamansieaHe Ha kanumana

CbrnacHo OTHOCMMOTO AeWcTBallo 3akoHopaTencTBo, O6LWOTo cbOpaHne Moxe Aa B3eMe pelleHue
3a HamarnsiBaHe Ha aKUMOHepHMsi Kanutan Ha [pyxecTBOTO, B KOETO Ce MocoyvBa Lenta Ha
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HamarsiBaHeTO M HauyuHa, MO KOWTO Aa Ce M3BbPLUM. YCTaBbT Ha [pyKeCTBOTO M3WUCKBA PELUEHVETO
[a 6bae B3eTO C MHO3MHCTBO 2/3 OT KanuTana Ha [pyXecTBoTo, NpeAcTaBeHa cCbopaHMeTo.

KanutanbT Ha [pyXecTBOTO He MOxe Ja ObAe HamansBaH ype3 NpuHyauTenHo obescuneaHe Ha
akumute. HamansBaHeTo Ha HOMMHanHaTa CTOMHOCT Ha akuumMTe Unn obescunBaHeTo ce U3BbpLUBA
33 BCUYKM aKLUMOHEpM, MPOMOpLUMOHANHO Ha MpuTexaBaHUs AN B kanutana, ocBeH ako O6uwoTo
cbbpaHve B3eme Apyro pelleHne. KbM HamansiBaHe Ha kanutana Ha [pyKecTBOTO Ce MpUCTbMBA,
KOraTo CTOMHOCTTa Ha HaNM4YHOTO UMYLLIECTBO € criagHara nod pasMepa Ha BnvucaHusi My KanvTar.

CbrnacHo un. 162 ot TbproBckMs 3aKOH, MMHMMarnHaTa HOMUHaNHa CTOMHOCT Ha efHa akuus € euH
neB, a no-ronisiMa HOMMHaNHa CTOMHOCT Ha akuuaTa TpsabBa ga 6bae onpeaeneHa B LEnv NeBOBe.
MpeaBug TOBa M3MCKBaAHE M OBCTOATENCTBOTO, Y€ akummte Ha [pyKecTBOTO ca C HOMMWHasnHa
cToMHOCT oT 80 neBa, KanUTanbT Ha eMUTEHTa MOXe Aa ObAde HamarneH 4Ype3 HamansiBaHe Ha
HOMWHAarnHaTa CTOMHOCT Ha aKUuunTe my.

YcTaBbT Ha [pyKecTBOTO He Cbabpka pasnopendu, kouto buxa goeenu o 3abassiHe, OTraraHe uUnm
npegoTBpaTsiBaHE Ha MpoMsiHA B KOHTpona Bbpxy [OpyXecTBOTO — pelleHusiTa ce npuemart C
0BWKHOBEHO MHO3MHCTBO, KaTO MHO3WMHCTBO 2/3 OT NpeACTaBEHUTE aKLMN CE U3UCKBA B CbOTBETCTBUE
CbC 3aKOHa 3a B3eMaHe Ha peLleHUsi OTHOCHO MPOMSIHA B yCTaBa Ha OPYKECTBOTO; yBeNM4YaBaHe U
HamansBaHe Ha KanuTana; npeobpa3syBaHe 1 npekpaTsiBaHe Ha [IpyXecTBOTO.

YcTaBbT Ha [JpyKeCcTBOTO He CbAbpka MO—CTPOrM OT 3aKOHOBMTE pasnopefbu, KouTo ynpaensBat
MPOMEHU B KanuTana.

MpaBa n 3agbmxkeHna, npousTnyawm ot O6MkHoBeHUTEe AKLUN

CwbrnacHo 3akoHa 3a I'IY6J'II/I‘-IHOTO npeanaraHe Ha LUeHHU KHWXa U yCTaBa Ha ,D,py)l(eCTBOTO, npaBata
Ha nputexarennte Ha AKUMK BKIHOYBAT NO-CneunasnHo:

Mpaeo Ha paznopexdaHe ¢ akyuu

CobrnacHo un. 111, an. 3 ot 3akoHa 3a NyGnMYHOTO MpeanaraHe Ha LEeHHW KHWXa, akuMuTe Ha
nyonnM4yHOTO [JpYyXecTBO ca 0Oe3HannyHu, NpeaBuA KOETO OrpaHMyeHusiTa 3a MNpexBbprsiHETO,
npeaBuaeHn B ThProBCKMS 3aKOH 3@ HAaNMYHUTE LIEHHU KHMKA He ce nmpuraraT npy pasnopexnaHeTo ¢
Tax. CbrnacHo un. 127, an. 1 ot 3akoHa 3a nyonuyHOTO npegnaraHe Ha LUEHHU KHUXKa, TAXHOTO
npexBbpisHe Ma AencTBue oT pernctpmpaHeTo My B LleHTpaneH Oenoasutap AL.

Bbnrapckoto 3akoHoO4ATENCTBO MNPenBWXAA OrpaHMYEeHUs 3a MNPEXBLPIISHETO Ha OrokMpaHn B
JenosutapHaTa MHCTUTYLUS akuuW, KaKTO U Ha TakMBa, BbpPXY KOUTO € YYpeaeH 3anor Unmn e HanoxeH
3anop. 3abpaHaTta 3a NpexBbprisiHe B Criy4an Ha yYpedeH 3arnor Bbpxy akuuuTe He ce npunara, ako
npuobpeTaTenaT e yBeOOMEH 3a y4YpedeHust 3amor U e M3pasun M3pUYHO cbrracue ga npugobue
3anoXeHUTe akuuu, Hanuue e M3PUYHO Cbrfacue Ha 3arnoXHWUS KPeaMTop C MPEXBbPISHETO Ha
3arNoXeHUTE akLMM (aKo CbracueTo Ha 3anoXHUA KpeauTop ce M3McKBa CbrnacHo 6bnrapckust 3akoH
3a ocobeHnTe 3anosn). OrpaHnYeHUsTa No NPEXBbPIISHETO HA 3aNOXEHW aKuMKM He ce OTHAcAT Ao
crnyy4aute Ha 3arnor, yyYpedeH BbpXy CbBKYMHOCT MO CMUCbIia Ha 3akoHa 3a ocobeHuTe 3arnosw.
3abpaHaTa 3a NpexBbPSHE Ha 3anoXeHN akLMn He ce npunara u B cryyanmTe Ha y4peaeHo npaBo Ha
nons3saHe B MoJi3a Ha 3anoXHUSA KPeAMTOp BbpXY NpeaocTaBeHnTe B 3anor no 3akoHa 3a [OoroBopute
3a huHaHCOBO obe3neyeHre akumm, B KOWTO Crnyvan 3anoXHUAT KpeamTop uma npaeo Aa NpexBbpriv
akummTe.

Mpaeo Ha y4vacmue e O6ujomo cxub6paHue u ynpaxHsieaHe Ha NPaeomo Ha 2s1ac

CbrnacHo 6bMArapckoTo npaBO akUMOHepWUTe MmaTt npaBo fa ydvacteat B O6woTto cbbpaHne mn pa
ynpaxkHsiBaT NpaBOTO CU Ha Ffac fIMYHO UMM Ype3 MbIHOMOLLHMK. AKLMOHEpP, KOWTO MMa HamepeHue
Aa ydactea B O0woT0 cbbpaHme Ype3 MbiHOMOLLHMK, TpsibBa Aa yMbIIHOMOLLM NPeaCcTaBUTENSs CU B
nMcMeHa oopmMa Unu no eneKkTPOHEH NbT.

CwobrnacHo yn. 116, an. 1 ot 3akoHa 3a nybnu4HOTO npegnaraHe Ha LieHHW KHWKA, MbHOMOLLHOTO 3a
npeacrtaBnsaBaHe Ha akuMoHep cnegpa ga O6bae M3PMYHO M Aa € M34adeHO Mo OTHOLWEHWEe Ha
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KOHKPEeTHOTO 3acefaHne Ha OO6woTo cbbpaHue, KaTo NMbMNHOMOLLHOTO TpAbBa Aa BKMNo4vBa MOHE:
NNYHNUTE OaHHWU Ha YNbIHOMOLUMTENS U Ha MbIIHOMOLLHUKA; Bpos Ha akuuuTe, 3a KOUTO Ce OTHacs
MbITHOMOLLHOTO; AHEBHMS ped Ha BbNpocWUTe, MpeanoXeHn 3a obcbxkaaHe; npearioxeHusTa 3a
pelleHnst Mo BCEKU OT BbMNPOCUTE B AHEBHWS ped; KAaKTO M HayMHa Ha rnacyBaHe Mo BCEKu OT
BbMNpOCMTE B [OHEBHUS ped, ako € MNpWoXMMO; daTa W MOANUC Ha YymbrHOMOWMTENS. AKO
MbJIHOMOLLHOTO HE MOCOYBa HayuHa Ha rracyBaHe MO BCsSKa TOYka OT OHEBHWA ped, TpsbBa fga
3asBsiBa, Ye MbHOMOLLHMKBT € YMbIHOMOLLEH Aa rracyBa no cesoe ycMoTpeHue. CbwrnacHo yn. 116,
an. 3 ot 3akoHa 3a NyGnMYHOTO npeanaraHe Ha LEeHHW KHUXa ApYXeCTBOTO npeactass obpasel, Ha
MbIIHOMOLLHO 3ae4HO C MatepuanuTe, CBbp3aHu ¢ AHeBHUsI ped. Obpasel Ha MbAHOMOLLHO creaBa
0a 6bae nyérnvkyBaH Ha MHTEPHET cTpaHuuaTa Ha [py»ecTBoToO.

MbNHOMOLWHUKLT € ANbXEeH Aa yrnpaxHsBa MpaBoTO Ha rMac B CbOTBETCTBUE C UHCTPYKUMUTE Ha
aKkuMoHepa, CbabpXKally ce B MbIIHOMOLLHOTO. MbNHOMOLWHUKLT MOXe Aa npencTaBnssa roseye oT
eOuH akuuMoHep B obOLWOTO cbbpaHue Ha NyonuyHOTO ApyXecTBo. B To3u cnydail MbAHOMOLWIHUKLT
MOXe [a rnacyea fno pasnuyeH HauyuH Mo akuuuTe, NpuTexaBaHW OT OTAENHUTE aKLMOHEepM, KOUTO
npeacTasnsea.

MpaBo ga rnacyBat Ha O6WOTO cbOpaHMe MMaT eOuHCTBEHO Te3u nuua, KOUTO ca BMUCaHW B
LleHTpanHusa [enosutap kato akuuoHepu Ha [pyxectBoto 14 gHW npeam patata Ha OOwoTto
cbbpaHue (“AataTa 3a [nacyBaHe”).

Mo nckaHe Ha npeactasnaBawmTte OpyxectBoTo LleHTpaneH [denosutap Al e onbxeH foa mnspage
CMUCBK C akuuoHepute KbM [aTarta 3a [nacyBaHe. BnucBaHeTo Ha akuMoHepuTe B TO3WM CMUCHK €
€©[VHCTBEHOTO YCIIOBUE 3a TSIXHOTO yvacTue 1 rnacyBaHe Ha O6woTo cbbpaHue.

Bcsaka akums naBa npaBo Ha eauH rnac B O6woTto cbbpaHmne. CornacHo un. 111, an. 4 ot 3akoHa 3a
nybnvyHOTO npegnaraHe Ha LUEHHUM KHWxa, nybnuyHo JpyKecTBO He MOXe Jda u3fjasa
NpVBMIErMpoOBaHn akLmu, JaBaliy NpaBo Ha NoBeYe OT edvH rnac.

Keopym

YCTaBbT Ha ApY)XeCTBOTO MpeaBuxaa, ye 3a nposexaaHe Ha 3acedaHneTo Ha O6LoTo cbbpaHue ce
M3NCKBa KBOPYM rOMOBMHATA OT M3OadeHuTe akuuu C npasBo Ha rnac. pu nunca Ha KBOpyM ce
Hacpo4yBa HOBO 3acefaHue He No-paHo OT 14 AHM U TO € 3aKOHHO, HE3aBUCUMO OT MpeacTaBeHus Ha
Hero kanutan. [latata Ha HOBOTO 3acefdaHue Moxe Aa GbJe nocoveHa M B MokaHaTa 3a MbPBOTO
3acepgaHue.

MHo3uHCMEo

YcTtaBbT Ha ,D,DY)KeCTBOTO npegBmxaa, 4e peleHnATa Ha akKuMoHepuTe WU3NCKBAT 0OnKHOBEHO
MHO3UHCTBO MpeacTtaBeHnTe akuun C npaBoO Ha rnac OT Kanutana, C MU3KN4YeHune Ha npomMdaHa B
yCTaBa Ha OpPYXeCTBOTO, yBeEliM4aBaHe N HaMandaBaHe Ha KanuTtana, npeo6pa3yBaHe N npekparaBaHe
Ha OpyXeCTBOTO, KOUTO N3NCKBAT MHO3NHCTBO OT 2/3 o1 npegcraBeHNTe akuunn

O6LoTo cbbpaHre Ha ApyKecTBOTO B3eMa pelleHue no un. 114, an. 1 ot 3MMNUK ¢ MHo3uHCTBO 3/4
OT NpeAcTaBeHUs kanutan B cryvyauTe Ha npugobuBaHe wnum pasnopexaaHe C akTuBu, a B
ocTaHanuTe criydaum Ha un. 114, an. 1 ot 3MNUK - 50% nntoc egHa akumsa oT npeacTaBeHus KanuTan.

MpeobpasyBaHe Ha [pyKeCTBOTO MOXe Aa Ce M3BbLPLUM C NpeaBapuTenHo NMCMeHo opobpeHue ot
Komucmsita 3a duHaHcoB Hapsop. KOH wuma npaBomowmero pa npunara nNpUHYOUTENHU
aAMUHNCTPATMBHU MEPKN UIMN 3a4bIDKUTENTHU YKa3aHUs U NpeanMcaHms kbm [py>KecTBOTO, ako KOETO
N ga e peweHne Ha akumoHepute B OOWOTO cbbpaHMe unM pelleHrMe Ha ynpaBUTENHUS OpraH
NpoTMBOpEYN Ha 3akoHa. KOH moxe ga npunoxu nNpuHyauTENHW MEPKU MU ako nopagu pellueHue Ha
CbBeTa Ha gupekTopuTe Ha [IpyXeCTBOTO Ca 3acTpalleHW WHTEpPecUTe Ha akuMoHepuTe Ha
[py>XecTBOTO MNn Ha ApPYrv MIHBECTUTOPM.

PeweHnsaTa OTHOCHO M3MEHEHUATA B yCTaBa Ha |D,r.)Y)KeCTBOTO 1 3a HEroBoToO NnpeKkpaTtABaHe BNn3aT B
cuna cnea BnucBaHeTo MM B TbProBCKU Pernctbp. Bcsiko yBeIn4yeHne unn HamarneHme Ha Kkanutana,
npeo6pasyBaHe, Ha3HayaBaHe unNU oOCBOOOXJaBaHe Ha YneH Ha CbBeT M Has3HayaBaHeTo Ha
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NMKBMOATOP UMaT OeicTBME 3a TPETU Nvua OT Jatata Ha BMWCBaHe Ha CbOTBETHOTO pelleHue B
TbProBCKM PErUCTbP.

lpaeo Ha npeumyuw,ecmeeHo (npeduMmcmeeHo) npudobusaHe Ha HO8U aKyuu

Mpu yBenuyaesaHe Ha KanuTana, BCEKW akUMOHep MMma NpaBo Ha NpeuMyllecTBeHo npuaobusBaHe Ha
HOBM aKUMM OT CbLUMSA KIac, MPOMOPLMOHANHO Ha KONMMYECTBOTO CbLUECTBYBALUM aKUMKU, KOUTO TOM
npuTexaBa [n0 YyeBenuyeHueto. [lo cunata Ha ObArapckoTo 3akoHoAaTernicTBO, MNpaBata Ha
NpenMmyLLeCTBEHO NpuaobrBaHe Ha HOBM aKLUK Ha akUMOHepUTe B NMyGNMYHO APY)KECTBO He MoraT Ja
ce U3KIoYBaT USv orpaHnyaBar.

MpaBo aa yyacTeaTt B yBeNUUEHMETO Ha KanuTana umart nuuaTta, npuaodbunm akumm Han-kbCHo 14 aAHu
crnep gataTta Ha pelleHueTo Ha o6uwoTo cbbpaHue 3a yBenuyaBaHe Ha KanuTana, a KoraTo ToBa
peLLeHne ce B3emMa OT OBlaCTEHUS ynpaBuUTENEH OpraH - nuuara, npuaodbunm akumm Han-KbCHO 7 OHK
cnen garata Ha nybnvkyBaHe Ha cbobuweHueTo no yun. 92a, an. 1 3MMNUK. B cpok go Tpu paboTHm
OHW OT U3TU4aHeTo Ha 14-OHEeBHUS, CbOTBETHO 7-AHEBHUS CPOK, LieHTpanHuaT aenosuTtap oTkpusa
CMEeTKM 3a NpaBa Ha npaBouMaluuTe fnvLa Bb3 OCHOBA Ha AaHHUTE OT KHUraTa Ha akumoHepuTe.

Korato OPYXeCTBOTO € 1n3aano akumn OT pasfinyHu Krnacose, ropHnuTe npasa ce npunarat eaquHCTBeHO
KbM akKuMOHEPUTE OT Kiaca akuuun, B KOWTO Ce M3gaBaT HOBUTE aKuuu. AKLI,I/IOHepI/ITe oT gpyrute
KrnacoBe mMorat a ynpaxHAaT npemmMmyueCcTtBeHuU (I'Ipe,D,MMCTBeHM) npaBa eguHCTBEHO akKo akKUuMoHepuTe
OT Knaca, B KONTO ca U3gadeHW HOBUTE aKuuK, He YNpaXHAT TeXHUTE npasa Aa I'IpI/Iﬂ,O6I/IF|T HOBM
akuum, nponopumMoHanHo Ha aerna M B akuMOHEePHUA KanuTtan npean yBerim4eHneTo Ha Kanutana.

CwornacHo un. 1126, an. 6 ot 3akoHa 3a NybnMYHOTO nNpeanaraHe Ha UEHHW KHWXa, perynnupaHuaT
nasap, Ha KOMTO ca NpPUeTU 3a TbProBusa akUuUTe, € AMbXEH Aa JoMNYyCHe A0 TbProBus U3gageHuTe ot
OpyxecTtBOTO NpaBa. Bnocneacteue npagarta morar fa ce NpexsbprnsaT.

HavanHaTa garta 3a ynpaxHsiBaHe Ha npaBaTa 4Ype3 3anvMcBaHe Ha HOBM akuMM UKW 3a TbproBus,
TpsibBa fga O6bae nMocoyeHa B CbOOLLEHMETO 3a npeanaraHeTo Ha HoBu akuuun. KparHata gaTa 3a
ynpaxHsiBaHe U NPeXBbPIIsiHE Ha NpaBaTa TpsioBa ga e mexay 14 n 30 gHu cnep HavanHaTta gata 3a
npexBbpnsgHe Ha npaBa. Bcuyku npaBa, KOMTO He ca YNpaxXHeHW B paMKWTe Ha TO3M CpOK, ce
npegnarat nyoérnM4yHO 4pe3 ayKkuWOH, OpraHu3vMpaH Ha perynupaHus nasap Ha netus paboTeH AeH
crnepf kpariHaTa faTta 3a NnpexBbprisiHe Ha npaBaTta. AyKUMOHBT Ce MpoBexaa B paMKUTe Ha edvH AeH.
Bcsako npaBo, npuoobuTo Ha aykuMoHa, TpsabBa ga Obae ynpaxHeHO B paMKuTe Ha geceT paboTHu
OHW OT aykumoHa. CpokbT 3a 3anvMcBaHe Ha akuuu e Har-manko 30 gHu. HavanoTto Ha cpoka 3a
3anMcBaHe Ha akuMM CbBMaga C HavyanoTo Ha cpoka 3a MNpexBbprsiHe Ha npaBaTa. CpokbT 3a
3anMcBaHe Ha akuMn M3Tuya Han-manko 15 paboTHWM OHW crnef M3TuyaHe Ha Cpoka 3a MpexBbprisHe
Ha npaBarTa.

lpaeo da ce usuckea uHgopmayusi 3a pyxecmeomo Ha O6uw,omo cbbpaHue

CwovrnacHo un. 115, an. 11 ot 3akoHa 3a Ny6nUYHOTO MpeanaraHe Ha LEeHHW KHUXa, YreHoBeTe Ha
yripaBuUTenHUTe opraHv Ha [pyXeCcTBOTO Ca AMNbXHW Oa OTroBapsAT BAPHO, M3uyepnaTtenHo u no
CbLLECTBO Ha BbMPOCU Ha akunoHepute, 3agaBaHn Ha O6WOTO cbOpaHMe, OTHOCHO MKOHOMUWYECKOTO
N PMHAHCOBOTO CLCTOSIHNE U TbproBckaTa AEVHOCT Ha APY>KECTBOTO, OCBEH 3a OOCTOATENCTBA, KOUTO
npegcrtaensBaT BbTpewHa WHdopmaums. AKUMOHepuTe MoraT fda 3ajaBaT TakvMBa BbMApOCH
He3aBMCMMO Janu Te ca CBbP3aHu C AHEBHUA pea.

CwrnacHo un. 115, an. 2, 1. 3 ot 3akoHa 3a nybnnMYHOTO NpefriaraHe Ha LieHHM KHUKa B NMokaHaTa 3a
cBMkBaHe Ha OOLWOTO cbOpaHMe ce moco4yBa MNPaBOTO HA aKUMOHEpUTE Oa MpaBAT MO CbLUECTBO
npeasiokeHns 3a peLleHns No BCeKM BbMNPOC, BKMOYEH B AHEBHMS pej U Mpu cna3BaHe N3nMcKBaHusTa
Ha 3aKoHa, KaTo orpaHu4veHneTo no yn. 118, an. 3 3MIMLK ce npunara cboTBeTHO. KpaliHUAT CPoK 3a
ynpaxHsBaHe Ha ToBa MpaBO € OO MpeKpaTsiBaHe Ha pasvCKBaHUSATa MO TO3M BBLMAPOC Npeau
rmacyBaHe Ha pelleHMeTo oT 0bLLoTO cbbpaHme.

Mpaeo 3a npedsiesieaHe Ha uckoee 3a omMsiHa unu obsiesieaHe 3a HedelicmeumesiHO peuweHue
Ha O6womo cb6paHue. lpaeo 3a npedsiesieaHe Ha UCK 3a 3aWjuma Ha rnpaea Ha aKyuoHepu
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CobrnacHo 4n. 74 ot TbproBckus 3akoH, BCEKM akuUMOHEp MOXe [a Ce MNpPensiBu WCK CcpeLly
OpyxectBoTO 3a oTMAHa Ha peweHveTo Ha O6wWoTo cbbpaHue, koraTo TO NPOTMBOpPEYU Ha
noBenuTenHUTe pasnopendun Ha Gbnrapckust 3aKoH N Ha ycTaBa Ha [pyxecTBoTo. Becekn akumoHep
Ha [lpy’keCTBOTO MOXe [a BCTbNU B AeN0TO U Aa 3alUUTh UCKa, OOPU U ULLELLT Aa ce OTKaxe OT Hero
unu ga ro otternu. VckbT ce NpeasBsiBa Npef OKPbXKeH Cb Mo ceganuueto Ha [pyxecTBoTo. AckbT
ce npegsBsiBa B 14-OHEBEH CPOK OT OeHsA Ha cboTBeTHOTO OOWO cbOpaHue, Korato UWeubT e
npucbcTBan Unu korato e 6un pedoBHO NokaHeH. B octaHanute crnyyan UckbT ce npegsissBa B 14-
OHEBEH CPOK OT y3HaBaHETO, HO HE MO-KbCHO OT 3 Mecela OT AeHs Ha O6woTo cbbpaHme. CbrrnacHo
cbaebHaTa npakTuka M3TU4aHeTO Ha ropecrioMeHaTUTe CPOKOBE He OrpaHn4YyaBa Bb3MOXHOCTTa 3a
npeasiBsiBaHe Ha UCK 3a 00sIBIBAHE Ha HULLIOXXHOCTTA Ha pelleHne, HanpuMep pelleHue, KOeTo He e
NpPUeTOo, HO Ce CbabpXKa B NMPOTOKONA UMK peLleHusl, KOUTO ca M3PUYHO OrpedeneHn B 3aKoHa KaTo
HULLIOXXHW, Hanpumep pelleHns 3a pasnpeaensiHe Ha nedyanbaTa nog dopmarta Ha HOBU akUuW, KOETO
He e NponopLMoHarnHo Ha ASNOBOTO yYacTue B KanuTana npeav pasnpeaensiHeTo.

OcBeH TOBa cbrnacHo 4n. 71 ot T'bprOBCKI/IFl 3aKoH, BCEKK akKLMOHEP MOXe C UCK npen OKPbXHUA Cb[
no ceganuieTo Ha ,D,py)KeCTBOTO Aa 3alnT NpaBoOTO HA YNEHCTBO UMK OTAESTHWN YNEeHCTBEeHW npaBa
Ha akumoHepa, Korato 6baat HapyLlleHn OT OopraH Ha ,D,py)KeCTBOTO. rOpHI/ITe CpoOKoOBe He ce npunarat
Nno OTHOLLEHME Ha Ucka rno yn. 71 ot T'prOBCKMFl 3aKOH.

Mpaeo Ha ywacmue e neyan6ama

3MIUK gonycka Bb3MOXHOCT, ako ce npeasvau B ycTasa, [pyKecTBOTO Aa MMa npaso Aa uannawa
6-meceveH n roaulleH OUBUAEHTUM MpUM CbOTBETHO NpunaraHe Ha W3UCKBaHUSATaA Ha un. 247a ot
TbproBcknst 3aKOH.

OpyXecTBOTO MOXe [a u3nnalla MexaMHeH OUBUAEHT cref Kpasi Ha MbpBOTO 6-Meceyne Ha OAafeHa
KaneHaapHa rogvHa camMo ako ca U3MbIHEHW CrieQHWUTE YCroBus:

1. Ma U3roTBeH (PMHaAHCOB OTYET 3a BbMNPOCHUSA 6-MeceYeH Nepuoa; KbM OTYeTa € U3roTBeH AoKnaj
Ha GasaTa Ha cyeToBOOHATA MHAOPMAaUWA, OOKa3Ball, Ye APYKECTBOTO pasnofara ¢ AOCTaTbyHO
cpeacTsa 3a u3nnaljaHe Ha AMBMOEHTUTE U Ye M3nnallaHeTo UM HAMA da AoBeAe [0 3aAMbXHANOCT
Ha APY)XeCTBOTO KbM KpeauTopu, nepcoHar, 6lookeT 1 apyru;

2. (PMHaAHCOBUAT pe3ynTaT 3a BbNPOCHNUA 6-MecedHuns nepuog e nevan6a v nMa pelleHne Ha obLoTo
cbbpaHue Ha aKuMoHepuTe 3a pasnpeaeneHue Ha neyan6ara;

3. paamepbT Ha cpefcTBaTa, KOUTO MoraT Aa GbAaTt pasnpeaenieHy B CbOTBETCTBME C un. 247a oT
TbproBckusa 3akoH, He TpAbBa Aa HaaBWlaBa oblaTa nevan6a, nonyyeHa KaTo:

a) TeKyLLMA cHeTOBOAEH pe3ynTar 3a nepuoaa ot 1 sHyapu go 30 oHM Ha TekyLlaTa roguHa;
0) HepasnpegeneHa nevanba oT NpeaAxoaHU roAWHY;

B) cymaTa Ha pesepBu, pasnpedensHeTo Ha KOMTO He e 3abpaHeHO OT 3aKOoH WM ycTaBa Ha
APYKeCTBOTO;

r) obwarta cyma no Oykeu "a" - "B" ce HamansiBa C NpeHeceHuTe 3aryoun n 3aKOHOBUTE pe3epBw,
obpasyBaHM B CbOTBETCTBME C W3NCKBaAHWUATA Ha un. 246 OT TbproBCKMA 3aKOH W/MMu
3a0bIMKUTENHUTE pe3epBm MO yCTaBa Ha OPYKECTBOTO;

4. aKLMOHEepPHOTO OPYXeCTBO HAMa NoeTn U HeuannaTteHn 3aablKeHus, YMNTO CpPOK Ha noracsaBsaHe e
M3TeKbI npean nppemMaHe Ha peleHneTo 3a pa3npegeneHne Ha nevan6ara, u crnea uannailaHeTo Ha
MEXOWHHUTE OMBMAOEHTU We O6bae B CbCTOSHME Ada M3MbIHW CBOUTE 3agbllKEHUsa 3a TeKylaTta
d)I/IHaHCOBa rogunHa.

OvBnoeHTn ce pasnpenenat no peweHne Ha OO6WwoTo cbbpaHuMe Ha akumoHepute. [MpoekTbT 3a
pasmepa Ha aumBuaeHTUTe ce noarotBa oT CbBeTa Ha AWPEKTOpUTE B NPEASIOKEHMETO 3a
pasnpegeneHne Ha nedanbarta. Bcska akums gaBa npaBO Ha nputexaTtena CU Ha OUMBUOEHT,
npornopunoHaneH Ha OTHOLUEHWETO Ha HOMWHanHata W CTOMHOCT KbM Kanutana Ha [pyxecTBOTO.
MpaBoTO ga nonyyat AMBUAEHTU MMaT nuuarta, BNMcaHu B pernctpute Ha LleHTpanHua genosutap,
KaTto akumoHepu Ha 14-usa geH cnep geHs Ha OOWoOTo cbOpaHue, Ha KOeTo € MPUET FroAULLIHUSA
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CYETOBOAEH OTYET, CbOTBETHO LUECTMECEYHUS OTYET M € B3eTO pelleHMe 3a pasnpenerieHne Ha
nedyanodara.

OpyxecTBOTO € ANMbXHO Aa Ocurypu 3annaljaHeTo Ha akuuoHepuTe Ha rnacyBaHust Ha O6LwoTo
cbbpaHune gmBnaeHT B 60 AHEBEH CPOK OT NMPOBEXAAHETO MY.

[pyXecTBOTO e ANbXHO He3abaBHO Aa yBeaoMu koMucuaTa, LieHTpanHua aenosutap 1 perynupaHus
nasap 3a peLueHneTo Ha oBLoTo cbbpaHne OTHOCHO BMAa U pasMepa Ha AMBUAEHTA, KaKTO M OTHOCHO
yCnoBusiTa M peda 3a HEroBOTO W3nnaliaHe, BKIOYMTENHO Aa MOocouM MoHe edHa (huHaHcoBa
WHCTUTYLMS, Ypes KOSATO Liie Ce U3BBbPLLBAT NnallaHusaTa.

oavWwHM OAMBUOEHTM ce M3nnawaTt caMo ako criopen NpoBepeHus U NpueT cbrnacHo pasaen Xl ot T3
(UHaHCOB OTYEeT 3a CbOTBETHATa rOAMHA u4ucTaTa CTOMHOCT Ha MMYLLECTBOTO, HamarneHa c
OVBUOEHTUTE W NUXBUTE, NoArexalln Ha u3nnawaHe, € He ro-manka oT cymaTa Ha kanuTtana Ha
apyxecTtBoTo, choHA "PesepBeH" u apyrute poHAOBE, KOUTO APYKECTBOTO € AMbXHO Aa obpasysa no
3aKOH WK ycTaB.

M3nnawaHeTo Ha OuBMAEHTa Ce M3BbPLIBA CbC CbAeNcTBMeTo Ha LleHTpaneH genosvtap v B
cboTtBeTcTBMNE ¢ Hapen6a Ne 8 ot 12 HoemBpu 2003 r. 3a LleHTpanHus genosutap (3arn. uam. — [1B,
Op. 24 ot 2013 r.). MlannawaHeTo Ha OUBMAEHT Ha MbIHOMOLLHUK Ha akLMOHEp CTaBa Ha OCHOBaHWe
M3PMYHO MBbJIHOMOLLHO C HOTapuasriHO 3aBEpPEeH MOAMUC Ha YMbIHOMOLWMTENS - aKUMOHEp, KOEeTO
ocTaBa B ApPYXeCTBOTO.

MpaBoTo Ha AVBUOEHT ce noracsiBa ¢ 5 rogullHa noracutenHa AaBHOCT, KOATO 3anoysa Aa Tedye oT
MOMEHTa, B KOMTO CbLUOTO € Bb3HUkBano. Criep naTMyaHe Ha JABHOCTHUSA CPOK, CpeacTBaTa, KOUTo e
Tpa6sano aa 6baaTt usnnaTeHn KaTto AMBUAEHT, OCTaBaT B nonsa Ha [pyXecTBoTo.

Bbnrapckite u 4YyxgecTpaHHUTE akLMOHEepW ce Mon3BaT OT e4HaKbB PEXUM MO OTHOLLUEHWE Ha
NpaBoTO UM Ha AMBUAEHT W npoueaypuTe 3a HeroBoTo msnnawaHe (ex. ‘[aHbyHo obnazaHe —
HusudeHmu™).

Mpaeo Ha nukeudayuoHeH 8511 om akmueume npu Aukeudayus Ha [pyxecmeomo
OpyxecTBOTO MOXe Aa 6bAe NpekpaTeHo:

1. no pelueHne Ha 06LOTO CbOpaHue;
2. Npu 0651BAIBAHETO MY B HECBHCTOSATENHOCT;

3. C pelleHMe Ha cbha NoO cefanuWeTo MO WCK Ha MpoKypopa, ako APYKeCTBOTO Npecreasa
3abpaHeHn OT 3aKOHa Lenu;

4. ¢ pelleHWe Ha cbAa No cepanueTo Ha [pyXecTBOTO M MO UCK Ha NPOKypopa KoraTo yuctata
CTOMHOCT Ha MMYLLECTBOTO Ha [Ipy>kecTBOTO no un. 247a, an. 2 T3 cnagHe noj pa3mepa Ha BnucaHus
KanuTan n B CpoK eiHa roguHa obLLoTo cbbpaHve He e B3erna peLleHne 3a HamarnsiBaHe Ha kanutana,
3a npeobpasysaHe nnu npekpaTaBaHe;

5. ¢ pelueHre Ha cbAa Mo cefanuuleTo Ha ,D,py)KeCTBOTO M NO NUCK Ha NPOKypopa ako B npoabliKeHune
Ha 6 meceua 6p09|T Ha 4YneHoBeTe Ha CbBeTa Ha ANPEKTOpPUTE € No-MaltbK OT nNpeaBnaeHna B 3aKOHa
MWUHUMYM OT TPUMa YIEeHOBE;

Cnep npekpaTsaBaHeTo Ha [IpykecTBOTO (OCBEH NOpaan HECHLCTOATENHOCT) criefBa NpoM3BOACTBO MO
HeroBata nvkBugauusi. JInkBMOaTtopbT CE Ha3HadaBa W Bb3HArpaxaeHueTo My ce onpegens or
O6wwoT0 cbbpaHMe Ha akuMoHepuTe (M3BBH Cryyas Ha NpUHyaAuTEeNHa nukengauus). JinkengatopsbT €
3a0blKEH Aa JOBbPLUM TEKYLLUUTE caenku Ha [pyxecTBOTO, Aa cbbepe B3eMaHusTa Ha [pyecTBOTO,
0a npogage HeroBUTe akTUBM M Oa YOOBMETBOPU NPETEHUMWUTE Ha kpeautopuTte. JIMKBMOATOPbLT €
3a0blKEH [a MOoKaHW KpeguTopuTe a NpeasiBaT B3emMaHuaTa cu cpelly [pyKecTBOTO Ype3 MokaHa,
06siBEHa B TbProBCKUSI PEMMCTBP U Ype3 CbOoOLLEeHME, N3NPaTEHO OO0 BCUYKM M3BECTHWU KPeauTopwu.
PasnpegeneHneTo Ha UMyLWeECTBOTO Ha [pyXecTBOTO, akO MMa TakoBa, B Mof3a Ha HeroBute
aKkumoHepu Moxe aa 6be M3BbPLLEHO He MO-paHo OT LWEeCT MeceLa OT AaTaTa Ha ToBa CbobLUeHne
yOOBMEeTBOpPsiBaHE B3EMaHNsITa HA BCUYKN KpeauTopwu.
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Bcaka akuvsi OaBa nMpaBo Ha CBOSA MpuTexarten Ha NUKBUAAUWOHEH AN, MpornopuMoHarnHo Ha
OTHOLLEHMETO Ha HOMMHArHaTa CTOWHOCT Ha akuMsATa KbM Kanutana Ha [pyxecTBoTo. ToBa npaso
Bb3HMKBaA CaMO aKo Crief NvKBMaauusitTa Ha [Ipy)kecTBOTO M YOOBMETBOPSIBAHE HA B3eMaHuATa Ha
BCUYKM [OpYyrM KpeaouTopy, WMa OCTaHanu akTWBM 3a pasnpefesisHe Mexay aKuMoHepuTe.
Bbnrapckute nyonvyHU OpyXecTBa HsSMaT MpaBo Aa v3daBaT NPUBUIIENMPOBAHU akuvu, daBaluu
NMpaBoO Ha TeXHWTEe MpUTeXaTenu Ha MPUBUIIENMPOBaHWU MpaBa Npu NuUkBUJaums nog cgopmarta Ha
JOMbIHUTENEH NIMKBUAALNOHEH s

lpasa Ha MUHOpUMapHuUMe akyuoHepu

AKLI,I/IOHepI/ITe, KOUTO npuTeXasaTt 3aeaHOo Ui nooTaesiHo Han-manko net npoueHTa (5%) OT akuunte,
nvat cnegHuTe npasa:

lpaso da npedsisam uckoeeme Ha [pyxecmeomo cpewy mpemu nuua 8 cryyal Ha besdelicmesue
Ha yrnpasumersiHusi opaaH Usiu KOHMPOsHUsl opeaH Ha [pyxecmeomo u rpaso Oa rpedsiesim ucKose
cpewly 4neHose Ha yrnpasumeriHusi opeaH Usu KOHMPOJHUSI opeaH Ha [pyxecmeomo 3a epedu,
npuyuHeHU Ha [jpyxecmeomo.

CwobrnacHo un. 118, an. 1 ot 3akoHa 3a Ny6rMYHOTO nNpeanaraHe Ha LleHHU KHWKa, npu 6espencreme
Ha ynpaBuTenHUTE opraHu Ha [pyKeCcTBOTO, KOETO 3acTpallaBa MHTepecuTe Ha [pyxecTBOTO, Te3u
aKUMOHepu MoraT Aa NpeasBsaT npes cbAa uckoseTe Ha [pyxecTBoTo cpelly Tpetu nuua. CbrnacHo
yn. 118, an. 2, 1. 1 ot 3akoHa 3a nyGrMYHOTO NpeanaraHe Ha LEeHHW KHKa, Te3n akuMoHepu MoraT aa
npegsBAT MCK Mped OKPbXHMSA Cbh 3a obeswleTeHne Ha Bpeaw, NPUYUHEHU Ha [pyxecTBOTO OT
aenctensa unu 0e3nencTBuMA Ha YMeHOBEeTe Ha ynpaBUTENHUTE M KOHTPOMHMTE OpraHM K Ha
NPOKypucTuTe Ha [1py>kecTBOTO.

lMpaeo da uckam ceuksaHe Ha O6WOMO cbbpaHuUe U 8KIIHOY8aHE Ha 8bIIPOCU USIU MPOEKMOPeLeHUSs
10 8eYe BKITOYEHU 8bIPOCU 8 OHE8HUS ped

CovrnacHo un. 118, an. 2, 7. 3 oT 3akoH 3a NybGnMYHOTO MpeAnaraHe Ha LEHHW KHWXKa , Tesun
aKuMoHepn MoraT fa MckaT OT OKPBbXHWUS CbA cBMKBaHe Ha O6uwo cbbpaHue nnm oBnactsBaHe Ha
TexeH npeacrtasuten ga ceuka O6wWo cbbpaHve no onpefeneH ot Tsax AHeBeH pen. OcBeH ToOBa,
cbrnacHo un. 118, an. 2, 7. 4 ot 3akoH 3a NyGNMYHOTO NpeanaraHe Ha LEeHHU KHKa, Te3n akLMoHepK
MoraT [da uckaT BKNIOYBaHETO Ha BBMNPOCKM W Aa npeanarat npeanoXeHus 3a pelleHusa no Beye
BKITHOMEHM BBMPOCK B OHEBHUSI pef Ha Be4ye cBukaHoTo O6L0 cbOpaHue no peda Ha un. 223a oT
Tobprosckusi 3akoH. MNpaeoTo no un. 118, an. 2, 1. 4 3MMLUK He ce npunara, Korato B AHEBHUSA pen Ha
o0WwoTOo cbbpaHMe e BKM4YeHa Touvka, YMATO NPeaMeT € B3eMaHe Ha pelueHue no un. 114, an. 1
3MMUK. Te3n akumoHepwu HsMaT nNpaBO La BKMAYBAT B AHEBHUS pen Ha oblwoTto cbbpaHue HoBwU
TOYKM 32 B3emaHe Ha pelueHue no yn. 114, an. 1 3MMuUK.

Mpaeo 0a uckam HazHayagaHemo Ha KOHMPOLOPU Ha pyxecmeomo

CobrnacHo un. 118, an. 2, 7. 2 oT 3akoHa 3a NyONMYHOTO npeafiaraHe Ha LIEeHHM KHWXKa, Te3u
akumoHepu Morat ga wmckat oT O6LWOoTO cbOpaHue unM OT OKPBbXHMS CbZ Has3HadaBaHETO Ha
KOHTPONbOpK, KOUTO Aa NPOBEPST usnaTa prMHaHcoBa AOKyMeHTauus Ha [pykecTBOTO M Aa U3roTBAT
JOKnaz 3a KoHCTaTauuuTe Cu.

lMpomeHu e npasama Ha aKyuoOHepume

KaTo usano ocHoBHuTE npaea, CBbp3aHn C OOVKHOBEHUTE aKuuK (npaBo Ha rnac, npaBo Ha OUBUOEHT U
nnKkBngaunoHeH ,CI,FIJ'I), KaKTO ca onuncaHu no-rope, He morat ga o6boaT OorpaHn4YeHun nnm npemMmaxHaTtu.

Pa3nopep,6|/|Te Ha T'prOBCKI/IFl 3aKoH 1 3akoHa 3a I'Iy6J'II/1LIHOTO npepgnaraHe Ha LUEeHHU KHWXa,
CblMacHO KOUTO Te3u npasa Cce AaBaT Ha akuMoHepuTe, Ca C NoBEJNINTENIEH XapaKTep u cnegosartesiHo
YcTaBbT MOXe Aa fade AOMbIHUTENHU npaBa Ha akunoHepuTe, HO He MOXe [Oa U3KMIYM unun
orpaHuyn npasarta, npeaBnaeHn no Te3n 3aKoHNU.

Un. 113, an. 2, 7. 2 oT 3akoHa 3a NybnuYHOTO MpeanaraHe Ha LEHHW KHWKa rracu, 4e Korato
yBENMYaBaHETO Ha KanuTarna € HeobX0AMMO 3a OCbLLECTBABaHE Ha BNMBaHe, TbProBo npeanaraHe 3a
3aMsiHa Ha akuMmM unM 3a OCUIypsiBaHe Ha MpaBaTa Ha MnpuTexaTenuTe Ha BapaHTu Wnn
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KOHBEpPTMPYeMU obnuraumu, akumoHepute MoraTt Aa 6bAaaTt NueHn oT NpPeuMyLLeCTBEHMTE CY NpaBa
3a npuaobvBaHe Ha HOBM aKUWUW NPV yBenuyaBaHe Ha Kanutana.

MpaBa n 3agbmkeHus, nponatnyawm ot lNMpuBunernpoBaHnTe AKLumn

KbM MOMEHTa aLKMOHEPHUAT kanutan Ha [pyXecTBoTo ce cbCcTom camo oT ObukHoBeHn Akuun. MNpu
YCMELWHO YBENMYEHNE Ha KanuTana, we 6baat emutnpann u Mpueunermposann AkLUK, KaTo nNpaeaTta
N 3aObIDKEHUsITA, CBbP3aHM C TAX, BKIIOYUTENHO NPaBOTO Ha ydacTve B nedyanbarta, ca onvcaHu B
pasgen ,MHgopmauus 3a akyuume, rnpedmem Ha rmybnud4Homo ripednazaHe - OnucaHue Ha ripasama,
omHacsuu ce 00 UeHHUMe KHuxa"

Opyrmn pasnopeabm oT yctaBa U 3aKOHa
CeukeaHe Ha O6w,omo cbbpaHue

O6xBaTbT Ha oBnacTaBaHe M NpouenypHuTe npasuna Ha O6LWOTO cbOpaHue ca 3anoXeHn B ycTaBa
Ha [pyxectBoTO M 3akoHa. O6wWoTo cbbpaHne moxe pa 6bae OBMKHOBEHO (rOAMLLHO) WK
n3BbHpeaHo. PenoBHOTO 06WoO cbbpaHMe Ha akuMoHepuTe ce MpoBexaa A0 Kpas Ha MbpBOTO
nonyroauve cnef npukoyYBaHe Ha oT4yeTHaTa roguHa. B cnyvai ye 3arybute HagxBbpnsaT egHa BTOpa
OT kanuTana, ce npoBexaga O6wWo cbbpaHWe Ha akuMoHepuTe He MOo-KbCHO OT Tpu Meceua oOT
yCTaHOBsIBAHe Ha 3aryoute.

Cnep npupobuBaHe Ha nybrnvyeH ctaTyT OoT [pyKeCTBOTO yCTaBbT My Lie npeaBuan nokaHata, Cbe
CbOTBETHOTO U3NCKYEMO CbabpXaHue, Aa ce nybnukysa B TbProBCKUS peructbp Hal-manko 30 gHu
npeau npopexaaHeto mMy. BbamoxHo e O6LoTo cbOpaHue ga ce npoBexaa M 4pe3 U3nosi3BaHe Ha
€neKTPOHHM CpeacTBa .

TemuTe, KOMTO 3aObIHKUTENHO TPsiOBa ga ce 00CbAAT Ha rogMLHOTO 00Wo cbbpaHne Ha nybnuyHo
OPYXECTBO, ca i) pasrnexgaHe n ogobpeHne Ha OoKnaja Ha ynpaBUTENHUS OpraH 3a AeNHOCTTa Ha
[pyxecTBOTO M oaMTMpPaHUA (PMHaAHCOB OTYET 3a npeaxoaHaTa PMHaHCOBa roguvHa; i) npuemaHe Ha
pelleHne 3a pasnpeneneHve Ha nedanbata unm nokpuBaHe Ha 3arybute; iii) ocBoboxaaBaHe OT
OTFOBOPHOCT Ha YJIEHOBE Ha CbBETW MO OTHOLWIEHME Ha MuHanata ¢uHaHCOBa roauHa; iv)
pasrnexaaHe Ha Ooknaja 3a AedHOCTTa Ha OOWUTHUS KOMUTET 3a MuMHanarta MHaHCOBa rogvHa u V)
pasrnexgaHe Ha oTyeTa 3a AeWHOCTTa Ha AMPeKTopa 3a BPb3KM C UHBECTUTOPMTE Mpe3 MuHanarta
c¢bmHaHcoBa rogmHa.

CwbrnacHo npunoxumus 3akoH O6woTo cbbpaHue Ha [pyxecTBOTO ce NpoBexaa Mo ceganuuleTo Ha
apyxecTtBoTo - rp. Codoms.

O6woTto cbbpaHne Ha [pyxecTBoTOo We 6O6bae egHO 3a BCUMYKM akuMm C MpaBO Ha rnac.
MputexaTtenute Ha MNPUBUNErMPOBaHM akuuM, KOUTO WMAaT CblUMTE MpaBa Ha rnac, KakTo
0OMKHOBEHUTE aKuuMM, HaAMa ga dopmupaTt oTAenHo obuWo cbOpaHMe, CbOTBETHO HsIMa da uMma
pPasnuYyHn HA4YMHM Ja CBUKBAHE 1 NPOBEXAaHe, pasnMyHy N3MCKBaHUS 3a KBOPYM Y MHO3MHCTBO.

|_|pl/l n3agaBaHe Ha eMucna npuBunerMpoBaHun akuum C npaBo Ha rnac, akuumte Ha eMUuTeHTa ce
pasgendart Ha ABa Knaca — OOUKHOBEHMN " npuBmnnernpoBaHn. an npoBexagaHe Ha obuo CbﬁpaHMe Ha
aKunoHepuTte y4yactBaT W rnacyBaT BCUYKM aKkuun, MmMalln npaBo Ha rnac, He3aBUCMMO OT TeXHUA
Knac.

OT Opyra cTpaHa akuMoHepuTe Mo BCEKU OT ABaTa kilaca akuuu umaT COOCTBEHW MHTEepecH, KoMTo
moraT Aa GbaaT 3acerHat OT pelleHusiTa Ha KOMNEeTeHTHUTE APYKeCTBeHW opraHu. o Tasu nprunHa
THProBCKUAT 3aKOH € NpeaBuaMN B OnpederieHn criydau rriacyBaHeTo Ha o6WoTo cbbpaHue Ha
akuMOoHepuTe [a cTaea Mo KMacoBe, @ MMEHHO: KoraTo MNpearioKeHOTO pelleHWe 3acsara npaeaTta Ha
aKkuMoHepy OT eduH Khac, rnacyBaHeTo cTaBa Mo KracoBe, KaTO M3UCKBaHWATa 3a KBOPYM W
MHO3MHCTBO Ce NMpurnaraTt NooTAENHO 3a BCekM Knac.

Jluya, oennacmeHu da ceukeam O6ujo cbb6paHue

O6woTo cbbpaHue ce cBukBa OT CbBeTa Ha AMpeKTopuTe.
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OcBeH TOBa akUMOHEP UMM aKUMOHEPU, NMpUTEXaBalyy Han-mManko net npoueHTa (5%) oT akummTe Ha
[pyxecTBOTO, MMAT CbLLO NPABOTO Aa NOUCKaT cBMKBAHETO Ha OBLwo cvbpaHue, kakTo u ga nobaesat
TOYKM WU NPOEKTOPELUEHUs B AHEBHUSA ped Ha O6woTo cbbpaHue (BX. ,[Ipasa u 3adbrkeHus,
npousmudawu om Akuuume — [Ipasa Ha MuHOopumapHume akuyuoHepu’/‘[lpaso Ha eKnw4YeaHe Ha
8BbI1POCU UJIU MIPOEKMOPELIEHUS 10 8€4YE BKITIOHYEHU 8BIIPOCU 8 OHe8HUS ped”).

HayuH Ha ceukeaHe Ha O6uiomo cbb6paHue

Ho npugobuBaHe Ha nybnuyeH cTaTyT OT APYXECTBOTO, CcbrnacHo yctaBa, O6WoTo cbbpaHue ce
CBUKBa Ype3 NMCMeHa MNokaHa, unparteHa Ao Bcekn AKLMoHep Har-manko 30 (TpuaeceT) kaneHaapHu
OHV Npean gataTa Ha npoBexaaHeTo My. Crieg npugobrBaHe Ha NyGnnyeH cTaTyT OT OPYKeCTBOTO,
peabT Le ce MPOMEHW, CbOTBETHO OTpasu B yCTaBa, a MMEHHO: 06WoTo cbbpaHue Lie ce CBUKBa
ype3 00siBABaHe Ha MOKaHa B TbProBCKUS PErucTbp, KOATO CbObPXKa: i) HaMMEHOBaHWETO U
ceganuuieto Ha [pyXecTBOTO; i) MSACTOTO, gaTtata M BPEMETO Ha cbOpaHueTo; iii) BMga Ha
cbOpaHueTo (T.e. peOoOBHO FOAMLIHO UM U3BBHPEAHO); iV) nHdopmauus 3a opManHoCcTUTe, KOMTO
TpsibBa Aa 6baaT cnaseHu 3a ydacTve B CbOpaHMETO 1 3a yrnpaXkHsiBaHe NPaBOTO Ha Inac; V) QHEBHUS
ped Ha cbOpaHMETO M NpeanioXeHudTa 3a peLleHusd; Vi) MHopMaumnsa OTHOCHO: obmsa Gpon Ha
akuuute 1 npaBaTta Ha rnac B O6LoTo cbbpaHuMe KbM JaTaTa Ha peLleHneTo 3a cBukBaHe Ha OBLoTo
cbbpaHue, BKNIOYUTENHO 06LLMA BpoK 3a BCEKU Krac akLiMuK, ako KanuTanbT € pa3ferneH Ha KrnacoBe
aKuuK, KakTo M MpaBOTO Ha akuMoHepwuTe Aa yyacTtBaT B OOWoOTO cbbpaHue; Vi) nHopmaums 3a
NpaBOTO Ha aKLMOHEpPUTE Aa BKMHOYBAT BLNPOCK B AHEBHUS ped Ha O6LwoTo cbbpaHue n ga npaeat
npensioXeHns 3a peLleHns no BbNpoCH, BKIOYEHN B OHEBHUS ped Ha OBwoTo cbbpaHue, n KpanHus
CPOK 3a ynpaxHsiBaHe Ha ToBa MpaBo, KaTo MoKaHaTa MoXe Aa CbObpXa CaMO KpanHWs CPOK, B KOWTO
Te3an npaBa morat ga 6bgaT ynpaXkHeHW, ako MocovBa MSCTOTO Ha WHTEPHEeT CcTpaHuuarta Ha
OPYXECTBOTO, KbETO Ce CbAbpxa No-nogpobHa nHdopmMaLms OTHOCHO Te3u Npaea; Viil) MpaBoTo Ha
aKkuMoHepuTe Oa MNpaBsT MO CbLUECTBO NPEANIOKEHUSA 33 pPEeLUeHWsi NO BCEKU BBLMPOC, BKIHOYEH B
OHEBHMSI ped M Mpu cnasBaHe W3UCKBAHWUSITA Ha 3aKoHa, KaTo OrpaHuveHneTo nouyn. 118, an.
3 3MMMUK ce npunara cbOTBETHO; KPaAHUAT CPOK 3a yNpaXHsiBaHe Ha ToBa NpaBo € [0 npekpaTaBaHe
Ha pasuckBaHMATa MO TO3W BBLMPOC Npeau rnacyBaHe Ha pellueHMeTo OT oblWoTo cbbpaHue; iX)
NpPaBOTO Ha aKLMOHEPUTE Aa NOCTaBsAT BbNPOCK MO BpeMe Ha obLoTo cbbpaHue; X)uHdopmaums 3a
npaBunaTa 3a rnacyBaHe 4Ypes3 MbIHOMOLLHMK, obpa3unTe, KOMTO Ce M3MOoM3BaT 3a rnacyBaHe ypes
MbIIHOMOLUHUK, W Ha4YMHWUTE, 4Ype3 KOUTO MyOnMyHOTO ApyKecTBO Wwe Obae yBeoomsABaHO 3a
M3BBbPLUEHN MO eNeKTPOHEeH MbT YMbMHOMOLWABaHMS; Xi) MpaBunata 3a [fnacyBaHe 4pe3
KOPECMNOHOEHLMS UMW eNTEKTPOHHN CPeACTBa, KakTo U MOCOYBaHe Ha MHTEPHET CTpaHMuaTa, Ha KoATo
Te3un npaBuna ca nyonukyeaHu; xii) atarta no yn. 115 6 ot 3akoHa 3a NyGrnMYHOTO NpeariaraHe Ha
LEHHWN KHMXa C yka3aHue, 4e camo fivuara, BNMcaHu KaTo akuMOHepu Ha Ta3u gaTa, umart npaBo ga
yyacTtsat un ga rnacysat B O6LoTo cbbpaHue; Xiii) nocouBaHe Ha MACTOTO U Ha4YMHa Ha nonyyaBaHe
Ha MUCMEHUTE MaTepuanu, CBbp3aHu C [HEBHUS pen Ha OOWOTO cbbpaHue; Xiv) WHTEepHET
CTpaHuuaTa, Ha KoaTo we 6bae nybnukyBaHa MHdopMaumsaTa OTHOCHO CBUKBAHETO (BKITHOYUTENHO U
nokaHaTa u MaTepuanuTe, CBbp3aHu C JHEBHUS pef).

Cnep npupgobuBaHe Ha nybnuyeH ctaTyT oT [pyKeCTBOTO, YCTaBbT My LlEe NpeaBmKaa Bb3MOXHOCT
npaBoTo Ha rmac B O6woTo cbbpaHMe ga Moxe Aa Ce YyNpaXHu OT akLMOHepUTe M npeaun gatarta Ha
O6woTo cbbpaHMe 4pe3 KOpPEeCMNOHAEHUMS, KaTo Ce M3NpaTtM M3PUYHO MUCMEHO W3SBIIEHUE [0
[py>keCTBOTO OTHOCHO Ha4YMHa Ha rrnacyBaHe Mo BCSAKa To4ka OT AHEBHUSA pef Ha OOwoTo cbbpaHue,
KaTo ce M3Mnon3Ba noLla, BKIHYMTENHO €NEeKTPOHHA MoLLa, Kypuep Wnm Apyr TEXHUYECKU Bb3MOXEH
HauuH. [NacyBaHeTO Ype3 KOPECMOHAEHUNSI € BanuaHO, ako BOTbLT € NonyyeH oT [pyKXecTBOTO He no-
KbCHO OT AeHd, npeaxoxaaw, aatata Ha O6woTto cbbpaHune. B cnyyan ye OHEBHUAT ped CcbabpXka
TO4YKa 3a M3bop Ha HOBW YreHoBe Ha CbBeTa Ha AMPEKTOpPUTE, CBbP3aHUTE C Tasn ToYKa MaTepuanu
TpsibBa Oa cbabpXKaT MOHEe OaHHW 3a NpeanoXeHUTe HOBWU YNeHOoBe, BKIMIOYMTENHO MMe, MOCTOSIHEH
agpec 1 npodecroHanHa keanudukaums. MNpaBnnoTo ce OTHacs CbLLO M O CriyYyau, KoraTo TodkaTa
Unu NPeanoXeHMeTo ca BKMNIOYEHW B OAHEBHUA pen OT akuMoHep cbriacHo un. 118, an. 2, T. 4 ot
3akoHa 3a nybnM4yHOTO NpefnaraHe Ha LeHHU kHuxka (BX. ,[lpasomo 3a ekno4yeaHe Ha 8brpocu U 3a
rpednoXxeHusi o 8eye 8KIMHYEeHU 8brpocu 8 OHesHUsI ped”)
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Hair-manko 30 gHm npeam gatata Ha O6woTo cbbpaHne Ha NyornMYHOTO OPYKECTBO NokaHaTa 3a
CBMKBaHETO My TpsibBa ga ce o00siBM B TbProBCKMS pPErucTbp M fa ce OMnoBecTn, 3aefHo C
mMaTepmanute 3a O6LLoTO cbbpaHne Ype3 UHopMaLMOHHA areHuns, KoAaTo [pyKecTBOTO M3MOn3Ba,
3a [ja OCMrypu pasnpoCcTpaHeHEeTO Ha perynupaHa nHgopmauust oo obiectBeHocTTa. B cbLumsa cpok
nokaHaTa 3aefHO CbC CBbp3aHWTe C AHEBHMS pend Ha O6WOTo cbbpaHue OOKYMeHTM, TpsibBa ga
6baat manpateHn ot [OpyxectBoto Ha KOH, Ha perynupaHus nasap, Ha KOMTO ca gonycHatu o
TbProBus akUMMTE Ha OPY)KECTBOTO W NYyONMKYBaHW Ha MHTEPHET cTpaHuuata My 3a BpemeTo oT
00siBABaHe Ha NokaHaTa B TbProBCKUS permcTbp A0 NpukrodBaHe Ha O6woTo cbbOpaHue.

Cnepn npuaobusaHe Ha ny6nuuyeH cTaTtyT oT [pyxecTBoTo CbBETLT Ha AMPEKTOPUTE MOXE Aa npuemMe
npaBuna 3a [nacyBaHETO 4pe3 MbJIHOMOLLHMK, Ype3 KOPECMNOHAEHUMS U 4Ypes3 U3Mon3BaHe Ha
€NIeKTPOHHM CPEeACTBA, KAaKkTo M 3a NPeAoCTaBsiHeE Ha MH(OPMaUWs Ha aKLMOHepuTe Ypes M3non3BaHe
Ha erleKTPOHHU CpeacTBa, KOUTO ca HeobxoauMKM 3a ocurypsiBaHe MaEHTUGVKaLWsS Ha akuMoHepuTe U
Ha nuuyaTa, KOMTO M MpeAcTaBnsiBaT, CbOTBETHO fuvuaTa, KOMTO uMaT MpaBo Ada onpemensT
yrpaxHsiBaHeTO Ha npaBoTo Ha rnac. MpueTute oT CbBeTa Ha AMpeEKTOpuTe NpaBuna e Gbaat
nyGvKyBaHu Ha UHTePHET cTpaHuuaTa Ha [lpykecTBoTo.

CbBeTbT Ha JAupekTopuTe onpefensa HadnHa Ha nposexaaHe Ha O6woTto cbbpaHue © 3a
ynpaxHsiBaHe Ha MpaBOTO Ha rnac, kato MHgopMauus 3a ToBa Ce NMPefoCTaBsi HA aKUMOHepuTe B
nokaHaTa 3a cBukBaHe Ha O6LL0To cbbpaHue.

Axkmyanu3upaHe Ha NoOKkaHama 3a ceUKeaHe Ha O6uwomo cbbpaHue

B cnyuait, ye akumoHep/akunoHepu nNpeacTaBaT Ha [pyxecTBoTO 065BEeHN cbrnacHo un. 118, an. 2, 1.
4 ot 3akoHa 3a NyOnMYHOTO npeanaraHe Ha LEeHHW KHWXKa BbNPOCK UMW MPOEKTOPELUEHUs Mo BeYe
BKJTIOYEHW BBMNPOCU B OHEBHUSA ped Ha cBMKaHO Beye O6LWo cbbpaHve Ha akumoHepuTte, [pyxecTBo e
ONBXHO Ja akTyanusuMpa nokaHata M gda s nybnukyBa 3aegHO C MUCMEHWTe MaTepuanu npu
ycrnosusaTta 1 no pega Ha yn. 100T, an. 1 n 3 He3abaBHO, HO HE MO-KbCHO OT Kpasi Ha paboTHWUS AeH,
cnepBall eHs Ha nonyyaBaHe Ha yBeJOMIMEHUETO 3a BKITHOYBAHETO Ha BLMPOCUTE B AHEBHUS pea.

PeweHust Ha O6womo cL6paHue

PeweHns morat ga 6baat npyemaHu oT obwoTo cbOpaHne Ha aKuMOHepUTe €OUMHCTBEHO MO
BBbMNPOCK, BKIMIOYEHU B OHEBHUA pef (MbpBoHavanHo oT CbBeTa Ha gupektopute - 8X. ,CeukeaHe Ha
Obwiomo cbbpaHue“ nnn [JONMBIHWTENHO OT akKuMOHepW, BX. ,../lpasa Ha MuHOpumapHume
akuuoHepu’/“lpaso Ha 8KY8aHe Ha 8bMPOCU USU MPOEKMOPELWEHUS M0 8e4e BKITIOYEHU 8LIIPOCU 8
OHesHus ped*), OCBEH aKo LenuaT akLMoHepeH kanutan e npeacraseH Ha O6LwoTo cbbpaHmne n H1Kon
HsIMa Bb3paXeHus cpeLly 06ChKaaHeTo Ha HOB BbMNPOC.

lpaso Ha npedocmaesiHe Ha MokaHama U Mamepuajiume, cebp3aHu ¢ OHeeHUs1 ped Ha
ceukaHomo O6wo cbb6paHue, npedu npoeexxdaHemo My

[pyXecTBOTO e ANbXHO Aa 06sBu nokaHaTa (no yn. 115, an. 2 ot 3akoHa 3a ny6rnvM4yHOTO NpeanaraHe
Ha LLEHHW KHWXA) B TbProBCKWUSI PETUCTBLP M Aa S ONOBECTU NpU ycnoBusita 1 no pega Ha yn. 1007, an.
1 n 3 oT 3akoHa, Han-Manko 30 AHM Npean OTKpMBaHETO Ha obLLoTO cbbpaHMe Ha akumoHepute, 6e3
Oa cbbupa Takcu OT aKUMOHepUTE 3a U3TOTBSIHETO M OMOBECTSIBAHETO Ha MNokaHaTa. NokaHaTta no an.
2 3aefHO C MaTepuanuTe Ha oOWOoTO cbOpaHue no un. 224 oT TbProBCKMS 3aKOH M obpasuuTe 3a
rmacyBaHe 4pe3 MbHOMOLLHMK U Ype3 KopecnoHdeHumMs ce nybnukyBaT Ha MHTEpPHET cTpaHuuaTa Ha
[pyxecTBOTO 3a BpemMeTo OT 065BABaHETO i B TbProBCKMsi PEMMCTBP 40 MPUKITHYBAHETO Ha 0O6OLOTO
cbbpaHue.

Crneg npugobuBaHe Ha nybnvueH craTyT OT [pyKecTBOTO, YyCTaBbT My MOXe Jda npeasuau
Bb3MOXHOCT [py)kecTBOTO Oa MOXe [a MW3Mon3Ba eriekKTPOHHM cpeacTBa 3a MpefocTaBsiHe Ha
UHpopmaL s Ha AKLIMOHEPUTE, BKIMHOUYUTENHO OTHOCHO AHEBHUSA pef Ha O6LLoTo chbpaHue.

Cbeem Ha dupekmopume

[pykecTBOTO ce ynpaBnsiBa W MpeAcTaBnsiBa Mo egHocTeneHHata cuctema oT CbBeT  Ha
OVPEeKTopuTe, KOWTO Bb3flara M OrnpaMoBOLWaBa W3MbIHUTENHU YNEeHOBE [fa ynpaBnsiBaT U
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npencrtaeBnaBaT gpyxkectBoto. CbrnacHo YcrtaBa, udneHoBeTe Ha CbBeTa Ha [OUPEKTOpPUTE Ha
OpyxecTBOTO ce m3bmpaT 3a cpok oT 3 roguHu. YUneHoesete Ha CbBeTa Ha OuMpeKkTopuTe MoraT da
OboaT npensdupaHn 6e3 orpaHnyeHnss. CbBETHT Ha OMPEKTOPUTE ce CbCTOoM OT 6 dmandeckn nuua.
UneH Ha CbBeTa Ha AMpekTopuTe MoXe Aa 6bae PrU3n4ecko nuLe Unv puanyecko nuue.

CwbrnacHo 3akoHa He Moxe Aa 6bae uneH Ha CbBeTa Ha OUPEKTOpUTE nuLe, KOeTO KbM MOMEHTa Ha
n3bopa e ocbOeHO C Bns3Na B cuna npucbaa 3a MpecTbhfieHne npoTMB COBCTBEHOCT, MPOTUB
CTONaHCTBOTO MNM NPOTMB (bMHAHCOBAaTa, AaHbYHaTa u ocuryputenHaTa cuctema B P. Bbnrapus unu
yyxbmHa, ocBeH ako e peabunutupaHo. He moxe ga 6bae uneH Ha CbBeTa Ha gupekTopute nuue,
KOeTo e Ouno uneH Ha ynpaBWTErNieH WM KOHTPOMEH OpraH Ha APYXeCTBO, NpekpaTeHo nopagu
HeCbCTOSITENIHOCT Npe3 nocrnegHuTe ABe roAvMHKU, Npeaxoxaally gataTta Ha pelleHneTo 3a obsiBsBaHe
B HECBCTOSATENHOCTTA, ako Ca OCTaHanv HeygoBONeTBOpeHu Kpegutopu. He moxe ga 6bae uneH Ha
CbBeTa Ha guvpekTopuTe nuue, KoeTo e Buno ynpasuTen, YNeH Ha YNpaBUTENEH WU KOHTPOISEeH
OopraH Ha OpyXecTBO, 3a KOeTo € Buno yCTaHOBEHO C BMSI3NO B CuNla HakasaTenHO MOCTaHOBMIEHME
HEU3NbNHEHME Ha 3a4bIDKEHUS NO Cb3[aBaHE W CbXpaHsiBaHe Ha onpefeneHvTe My HuMBa OT
3anacu no 3akoHa 3a 3anacute OT HedpT U HEPTOMPOAYKTH;

Haii-manko egHa TpeTa oT uneHoBeTe Ha CbBeTa Ha gupektopuTte TpsbBa ga 6baart HesaBUCHMMU
nvua no cMmcbna Ha yn. 116a, an. 2, 1. 1-5 ot 3MMuK.

UneHoseTe Ha C[] uMaT eqHaKBM Npaea W 3a0bIPKEHNS, HE3aBUCKMO OT BbTPELLHOTO pasnpeaerneHve
Ha dyHKUMUTE Mexay uyrneHoBeTe Ha CbBeTa Ha [upekTopute U pasrnopeadbute, C KOMTO ce
NpeaoCcTaBs NPaBo Ha yNpaBneHWe Ha YbJIHOMOLLEHUTE NnLa.

UneHoBeTe Ha C[] opraHusMpaT M pbKOBOAAT AEVHOCTTa Ha APYXKeCTBOTO CbobGpasHO 3aKkoHa,
pelueHusaTa Ha O0LwoTo cbbpaHue n peweHuaTa Ha CL.

CbBeTbT Ha ANpEKTOpUTE:
e npuema n npegnara 3a ogobpeHne oT oOWOTO cbbOpaHne rogulHUA PUHAHCOB OTYET Ha
OPYXeCTBOTO;

. npmnema nporpamMmu m niaHoBe 3a OEenHocTTa Ha OPY>XeCTBOTO N HErOBOTO pa3BUTUE;

e npeanara Ha o6WOTO cbbOpaHMe yBenuyaBaHe WNM HamansiBaHe Ha Kanutana Ha
APYKEeCTBOTO;

. VI36VIpa 1 ocBobOXaaBa U3MbITHUTENHUTE YIIEHOBE U onpeaena Bb3HarpageHneTo nm,

e puema opraHusauMoHHaTa 1 pyHKUMOHArHaTa CTPyKTypa Ha ApYKeCTBOTO, ANbXKHOCTHUTE
XapaKTepUCTUKN U APYTY BbTPELLHN aKTOBE;

® [IpMUemMa peLueHusa 3a o6pa3yBaHe Ha napvyHM oHAOBE M onpefens peaa 3a HabupaHeTo U
n3pas3xoaBaHeTO M.

e 00CbXaa M pellaBa BCMYKM BbMPOCK, OCBEH TE3WN KOMTO Ca OT KOMMETEHTHOCT Ha 06LWoTo
cbbpaHue

e cnep npuaobuBaHe Ha nybnvyeH ctatyT oT [pyxecTBoTo, Lie ogobpsBa CKNOYBaHETO Ha
COenkn n3BbH nocoyeHute B Un. 114, an. 1 ot 3MMUK ¢ yyactne Ha 3anHTepecoBaHu nuua
no cMmmucbna Ha yun. 114, an. 7 ot 3MMLUK,

e cnep npuaobuBaHe Ha nybnvyeH ctatyT oT [pyxecTBoTo, Lie ogobpsBa CKNioYBaHETO Ha
caenku no yn. 114, an. 3 ot 3MMLUK oT cTpaHa Ha AbluepHUTE gpy>ecTBa Ha [pyXeCcTBOTO.

O6woTto cvbpaHue moxe fa ocBoboOAM OT OTFOBOPHOCT uneH Ha CbBeTa Ha AMpekTopuTe npwu
HanuMune Ha roguweH UHaAHCOB OTYET 3a MpeaxogHaTa rogwHa, 3aBepeH OT permcTpupaH oauTop,
Korato e 6un n3BbpLUEH HE3aBUCUM brHAHCOB 0anT, 1 npueT oT O6LWwoTo cbbpaHme.

CbBeTbT Ha AMpekTopuTe MpoBexga OoOCbXAaaHMs W MpuvemMa peLueHWsi, ako Ha 3acefaHueTo
MpUCHCTBAT Hall-Masnko NosioBMHATa OT YNEHOBETE (NTMYHO UMK Ype3 YMbIHOMOLLABAHE Ha ApYr YieH
Ha CbBeTa). OCBEH ako Opyro He e nNpeaBuaeHO B 3aKOHa MM B YCTaBa, peweHusta Ha CbBeTa Ha
OVpeKTopuTe ce B3emaT C 0OMKHOBEHO MHO3UHCTBO OT 4neHoBeTe Ha CbBeTa Ha avpekTopuTe. YneH
Ha CbBeTa Ha OMpeKTopuTe HAMa Oa uMa MpaBo [a ydacTBa B rnacyBaHeTO, ako ce Kacae 3a
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opobpsiBaHe Ha caenka No OTHOLLEHUE Ha KOATO € 3aMHTepecoBaHo nuue No cMUchna Ha un. 114, an.
7 ot 3IMMLUK.

CbBeTbT Ha AONpeKTopuTe MoxXe ga B3MMa pelleHna U HenpncbLCTBEHO, ako BCUYKK YI1EHOBE, KOUTO
Morat Aa rnacyBeart Mo 3akOH ca 3adaBUIi NMMCMEHO CbIiacneTo CU 3a peLleHNeTo.

CwobrnacHo 3IMMLK yneHoBeTe Ha ynpaBUTENTHUTE U KOHTPOSTHUTE OpraHn Ha nybrmMyYHOTO APYKECTBO,
HEroBUAT NPOKYPUCT M NuuaTa, KOUTO MPSKO MMM HEMNpsiko nputexasaT Hau-manko 25 Ha cTo oT
rmacosete B OOLLOTO CbOpaHMe Ha ApYKeCTBOTO MMM ro KOHTponupar, ca AMbXHU Aa Aeknapupat
npen ynpaBuUTENHUS OpraH Ha MyGrUMYHOTO OPYXKECTBO, KAKTO M Mped KoMUcuATa W perynupaHus
nasap, KbeTo ca JonycHaTK A0 TbProBusi akLUMNTE Ha APYXKeCTBOTO, MHbopMaLns:

1. 3a topuandeckiTe Nnua, B KOUTO MpUTEXaBaT NPSKO WM HEMPSIKO NMoHe 25 Ha CTO OT rracoBeTe B
06L0TO CbBpaHMe Unn BbpXy KOUTO UMaT KOHTPOIT;

2. 3a lopuandeckuTe nuua, B UYMUTO YNpaBUTENHM WM KOHTPOMHW OpraHu ydyacTeaT, MMM YUMMUTO
MPOKYpUCTU Ca;

3. 32 U3BECTHUTE MM HacToSILUM U ObaeLUmn COeNKM, 3a KOUTO cuMTaT, Ye MoraT ga 6baaTt npusHaTu 3a
3anHTepecoBaHu nuua.

Pa3nopedbu om Ycmaea Ha [pyxecmeomo, koumo ynpaesissieam rnpaz2a Ha cobcmeeHocm,
Had Kolimo aKyuoHepHama cobcmeeHocm mpsibea da 6b0e ornosecmeHa

Hama TakuBa pasnopenbu B YctaBa Ha [OpyxectsoTo. [Npeasua npeacroawms nybnuyeH cratyTt Ha
OpyxecTBOTO, NpUNOXeHWe Le Hamupa 3aabMKEeHMEeTO 3a OnoBeCTsiIBaHe Ha aKuUOHepHa
cobcTBEHOCT, ycTaHOBeHO B un. 145 ot 3MIMLK.

Bceku akumoHep, konTo npuaobue unu npexsbpnu npsko u/mnu no yn. 146 3MrUK npaso Ha rnac B
o0WwoTo CcbbpaHue Ha nybnuMYHO OPYXKECTBO, € ANbXEeH Oa yBeAOMW KoMucuaTa M nyenum4HoTo
OPYXeCTBO, KoraTo:

1. B pesyntat Ha npuaoGuBaHETO UMK MPEXBLPISAHETO NMPaBOTO MY Ha rnac OOCTUrHe, HagXBbpiu
UNK NagHe nop 5 Ha CTo UMK YMCro, KpaTHO Ha 5 Ha cTo, oT 6post Ha rnacoseTe B 06LLOTO CbGpaHue
Ha ApY>KeCcTBOTO;

2. NpaBOTO MYy Ha rMac HagxBbpiu, OOCTUTHE WM NagHe nog nparoBeTe no T. 1 B pe3ynTar Ha
cubntnsa, KouTo BOAAT A0 MNPOMEHM B oOwmMss Opoi Ha npaBaTta Ha rnac Bb3 OCHOBA Ha
MHdopMauumaTa, onosecteHa cbrinacHo yn. 1124 3MrrK.

I'IpaBaTa Ha rnac ce us4mcnsaBaT Bb3 OCHOBa Ha obLns 6p0|7| akuuu ¢ npaBo Ha rnac, HesaBmMcnMmMmo oT
TOBa Aann 3a ynpaxHABaHETO Ha npaBOTO Ha rnac € HalnoXeHO orpaHun4veHune. NsuncnasaHeTo ce
M3BBbPLUBA 3a BCEKM OTAESIEH Kac akunn.

3aabmKeHMETO 3a yBeAOMsiBaHe Ce M3MnbrHsBa He3abaBHO, HO He MO-KbCHO OT 4 paboTHU AHM OT
OEHs1, criefBall, OeHsl, B KOMTO aKUMOHEepbT WM nuueTto no un. 146, an. 1 3MMUK y3Hae wnn e
yBE€OMEHO.

3agbmKeHMeTo 3a yBeJOMsIBaHE Ce OTHacs U 3a nuuara, npeasmaenu B yn.148a 3MTMLK.
Tbpzoeo npednazaHe Ha 3aKynyeaHe U 3aMsiHa Ha akyuu

MpenBua npeacToawms nybnvyeH ctatyT Ha [IpyxeCcTBOTO, MPUIOXEHMWE Liie Hamupat 1 pasnopeaou
OTHOCHO OTNpaBsiHe Ha TbProBO NPAJIOKEHNE B NPEeABUOEHNTE OT 3aKOHa Cryyawm.

Tbproso npeanaraHe

CobrnacHo Obnrapckite pasnopefdu 3a TbproBo MpednaraHe TpsibBa ga Obae OTnpaBeHo
npeanoxeHwe B KpaTbK CPOK cned npuaobvBaHe Mpsko, Ype3 CBbp3aHuM Nuua U HENpsiko, Ha
onpefeneHn B 3akoHa MPOLEHTU OT akuMM C MpaBO Ha rnac B obwWoTo cbbpaHne Ha nyGrvyHO
OPYKeCTBO, HE3ABMCMMO Aarnu ca 0OUKHOBEHW U NPUBUIETNMPOBaHM.

3aabImKMUTENHO THPIroBO NpeanaraHe
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HapgeuwaBaHe Ha npara oT efHa TpeTa oT o6wusa 6por rnacose B 06WOTO cbbpaHue Ha Ny6nuyHo

OPYXECTBO, B KOETO HAMA NULE UK 1A, NpUTeXasallm NPSKo Unun Ypes cBbp3aHun nuua Hag 50 Ha

CTO OT rnacoBeTe B 06L0TO CbOpaHue, HaaBuLwaBaHe Ha npara ot 50 Ha cTo oT 06Lwmsi Gpon rnacose

B oOwoTo cbbpaHve, KakTO M HagBvaBaHe Ha Mpara OT ABe TpeTu OT rnacoBeTe, BoAu [0
3a0b/MKEHNETO Ha akUMOHepa B pamkuTe Ha 14 OHUW cned gataTa Ha NpeMyuHaBaHeTo Ha npara ga
OTNpaBu TbProBO NPELIOXKEHNE KbM BCUYKM OCTaHanu akuMOHepW 3a 3aKynyBaHe WUnu 3amsHaTa Ha
BCWYKM OCTaHanm akuum.

LleHa Ha 3a0bIMKUTENHOTO ThProBO NPeanoXeHne

LleHaTa no TbproBoTO NMpefioXKeHMEe € NMOoHe paBHA Ha Han-BMCOKaTa CTOMHOCT OT: i) cnpaBegnvBaTa
LeHa Ha akuusa, onpederneHa Bb3 OCHOBa Ha ob6LIONpuMeTn OueHbYHM MeToau; i) cpepHaTa
npeTerneHa nasapHa LieHa Ha akuMuiTe 3a MocnegHuTe LecT mMeceua; M iii) Hal-BMcokaTa LieHa 3a
e[lHa akuus, 3annaTeHa oT NPearnoXUTens UM oT CBbpP3aHUTE C HEro nvua npes rnocnegHuTe LWecT
Mecela npean permctpauusita Ha TbproBoTo npeanoxeHne B KOH unu korato NpeanoXxutenst He e
3aKynun akuum npes3 nocnegHWTe LWecT Meceua - MNO-BMCOKaTa Mexay nocregHata eMWCUOHHA
CTOMHOCT M NocnegHaTa LeHa, nnateHa oT TbProBusi NpeanoXxunTen.

[o6poBONHO THProBo NpeanaraHe

Jlnue, koeto e npugobuno nosede ot 90 Ha CTO OT aKUMUTE C MPaBO Ha rnac, MOXe fa OTnpasu
TbProBo NpeanoXeHue 3a NnpuaodbunBaHETO Ha akUMUTE Ha OCTaHaNMTE akLUNOHEPMW.

JlMue, KoeTo npuTexasa MoHe NeT Ha CTO OT akuuMuTe C NpaBo Ha rnac M ucka aa npuaobue npsiko,
HenpsaKo UMK Ypes CBbP3aHn Nuua nosede oT 1/3 OT akUuMTe C NPaBo Ha rnac, Mma npaso Aa oTnpasu
TbProBO MNpeanoXxeHuwe crnepn npeasapuTenHoto oaobperve Ha KOH Ha npoekta Ha TbproeoTo
npeanoxeHve. ManckeaHusaTa no oTHOLLEHME HA Ha4YMHa Ha onpedensaHe U 060CHOBKA Ha LieHaTa Mo
TbProBOTO MPEeaNoXeHne ca MNo-nekn oT NPUNOXMMUTE 3a 3a4bIPKUTENHOTO ThProBO NpeasnoxeHue u
npeaxoAHoTo 40OPOBOHO THProBO NPEANoXeEHME.

MNpuHYaMTENHO N3KYyNyBaHe Ha akUnn

Bceku akumoHep, KOMTO B pesynTaT Ha TbproBo NpeanoxeHne, OTNPaBeHO KbM BCMYKM akLMOHepU, e
npuaobun noHe 95 Ha CTO OT akUMKUTE C NPaBo Ha rnac B JpyKecTBOTO, MMa NpaBo B pamKuTe Ha Tpu-
MeCeYeH CPOK Criell Kpasi Ha TbProBOTO NPEANoXeHVe Aa Usucka oT ApyruTe akumoHepy ga npogaaat
BCMYKM aKUMM C MpaBo Ha rnac, KoUTo nputexasar. YcnosusiTa noanexar Ha ogobpeHune ot KOH.
LleHaTa Ha akuuuTe, KOUTO MoAnexaT Ha NPUHYAUTENHO MU3KynyBaHe, TpsAbBa Aa 6bae NoHe paBHa Ha
LleHaTa Ha HacKopO 3aBBbPLUMMIOTO ThProBO NPEAnoXeHue.

MHdopmauusa 3a O6nkHoBeHUTe AKuun Ha ,,Anmarect* AL}
OnucaHue Ha UeHHUMmMe KHU>)Ka

[lo MOMeHTa perucTpupaHmat kanutan Ha ,Anmarect All ce CbCTOM CaMO OT e4uH Krac akuumn —
00OMKHOBEHK, Ge3HanMyHW, NMOMMEHHM U CBOBOAHO npexBbpnisiemu - 441 866 Gposs ¢ HOMUHANHa
cTtorHocT 80 (ocempeceT) neBa 3a akuus. lMpym ycnex Ha HacToAWOTO NyGnvMYHO npeanarae,
perncTpmpaHuaT kanutan e ce ysenuuun ¢ go 250 000 6pos MNpusnnernposaHn AKUMK ¢ HOMUHarHa
cTomnHocT 80 nB..

ISIN kog Ha emucuata OOMKHOBEHM Akumm € npucBoeH oT LleHTpaneH penosutap AL -
BG1100007191. KHurata Ha akuuoHepute ce Boaum oT ,LleHTpaneH genosutap” All, cbCc cepanuule
n agpec Ha ynpaeneHue: rp. Codus, yn. Tpu ywm Ne 6.

Emucunata ObukHoBeHn Akumm Ha ,Anmarect” ALl we obae pernctpmpaHa ot KOH n 3a Tbproeus Ha
Bwnrapcka doHgoBa 6opca 3agbIPKMTENHO CaMO NMPU yCnex Ha HacToAwoTo NybnnyHo npegnaraHe
Ha [lpuBunermpoBaHn AKUMM W BNucBaHe Ha [pyxecTBoTo kato nybnmyHo oT KomwucuaTta 3a
dmHaHCOB Haa30p.

OTtHocHO OOuKHOBEHUTE AKUMM Ha [pyXecTBOTO, NPUIIOXEHMEe HamupaTt pasnopeabute Ha
ObnrapckoTo 3akoHogaTencTso.O0bukHOBeHUTE AKUMM HAMa fa ObaaTt npegMeT Ha MeXAyHapoLHO
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npegnaraHe. OBUKHOBEHUTE aKkuuM ca AEHOMUHMPaHW B Gbnrapcku nesa. HoMmuHanHata CTOMHOCT Ha
akums e 80 (ocempaecerT) nesa.

MpaBaTta Ha npuTexaTenute Ha OBMKHOBEHM AKLMM CbriacHo 3akoHa 3a NyonnYyHOTO npeasiaraHe Ha
LEHHN KHWKa M ycTaBa Ha [pyXeCTBOTO Ca OMUCaHW Mo-rope B cekumsaTa AKUUOHepeH Karnumari-
lpaea u 3adbrxeHus, npousmuyawu om Akyuume.

PeweHusi, omopu3ayuu u o0obpeHus 3a uzebplieaHe Ha HaCMosIW,0MoO npedsilazaHe Ha UeHHU
KHUXa

O6woTto cbbpaHue Ha akumoHepute Ha ,Anmarect All, npoBegeHo Ha 10 anpun 2019 r., e B3eno
pelLleHne 3a yBENMYEHME Ha KanuTana 4pe3 u3gaBaHe Ha HoBu [lpuBunernpoBaHu AKUuK, Mpu
YCIOBMSITA Ha MbPBMYHO NyONMYHO MpefgraraHe, KaTto Mpu ycnex Ha nyonuyHoTO npeanaraHe u
npugobusaHe Ha cTaTyT Ha nybnu4Ho ApyxectBo, ObrkHoBeHWUTe AkumKM Ha [pyxecTBoTo wWe 6baaT
peructpupanu ot KOH 1 3a Tbprosusa Ha BOBb.

CbBeTbT Ha ANpeKTopuTe € n3bpan MHBECTULMOHEH NOCPEAHUK, KOWTO Aa OOCMYXM YBENUYEHMETO Ha
KanMTana M ga W3roTBM NPOCMekT 3a nybnuyHo npepnaraHe Ha [MpuBunermpoBaHn AKLUMA 1
pernctpupaHe 3a TbproBusa Ha OGukHOBeHU Akummn - [TbpBa duHaHcoBa Gpokepcka kbwa” EOOL.
Komucusita 3a ouHaHCOB Hag30p criefBa Aa NoTBbPAM NPOCMeKkTa Npeamn HeroBoTo NyonmkyBaHe.

lpexebprisiHe U 3ana2aHe Ha aKkyuu

MpexBbpnAHETO Ha 6e3HanuuHU akuMM uMma [OeicTBMe OT peructTpupaHeto My B LleHTpanHus
JenosuTap.

Mpogaxbu n nokynku Ha AKUUK, U30afdeHn OT NyONNYHO OPYXECTBO, MoraTt ga 6baaTt u3BbPLUEHM Ha
perynupaH nasap Ha UeHHU kHwka (T.e. B®B), Ha MHOroctpaHHa cucTtema 3a TbpProBus WNn
opraHumsMpaHarta cuctema 3a Tbprousi 4pes HBecTnumnoHeH MNocpegHuk, nuueHampaH ot KOH. Mo-
KOHKPETHO 3a M3BbPLUBAHETO Ha CAENKU C akuMM MHBECTUTOPUTE credBa ga nogadaT MopbYku
,KyrnyBa” nnm ,npogasa” Ao usbpaHus ot Tax NHBecTULMOHEH NMocpeaHrK, a NPEXBbPMASHETO Ha aKLmK
M3BbLH perynupaH nasap Moxe ga O0bAe M3BBLPLUEHO CbLINACHO MPEefBapUTENHO CKIIOYEH MexXay
CTpaHUTE JOroBOp 3a MOKynko-npogaxba Ha akumuTe. VHBEeCTUUMOHHMAT [MocpedHuk u3BbpLUBaA
HeobxooumMuTEe [OENCTBMS 3a OCBLLUECTBSIBAHE Ha CETb/IMEHTA (M3MbISIHEHMETO Ha CKIloveHaTa
caenka) n pernctpaumsita n B LI, ¢ KOeTo akummTe ce NPexBbpnAT OT CMeTKaTa 3a LiEHHU KHWKa Ha
npodaBava B CMeTKaTa 3a LiEeHHW KHWXKa Ha KynyBaya. [1pexBbprsHETO Ha akuuum Npu gapeHue unm
HacnegsiBaHe ce M3BbLPLUBAT C perucrTpauusTa Ha cgenkata B L, KoeTo npexBbprsiHe CbLO ce
n3BbpLUBa Ype3 MHBECTMUMOHEH [ocpeaHUK, AeNCTBaLL KaTO PErMCTPaLNOHEH areHT.

AkumMTe MoraT ga 6baaT npeameT Ha ocobeH 3anor no peda Ha 3akoHa 3a 0cobeHUTe 3ano3u, KakTo
M Ha 3amor no 3akoHa 3a JoroBopute 3a (pmHaHCOBO obesneyeHne. 3akpuna Ha npaeata Ha
3anoXHUSA KPeauTop Ce ocurypsiea upes permcrpaums Ha Tesm 3anosu B LleHTpanHua genosutap. B
CbOTBETCTBME C pasnopenbute Ha Hapenba Ne 38 Ha KOH 3a usanckBaHuaTa KbM OEMHOCTTa Ha
MuBecTuumnoHHute Mocpeannun, NHBecTULMOHHMAT MocpeaHuk e ANbXeH Aa noucka OT KIMeHTa cu
Aa geknapupa ganv akummte — npeameT Ha nopbyka 3a npogaxkba nnm samsiHa, ca 6nokupanm B LI,
Oanv BbpXy TsIX € y4YpeaeH 3anor Uimv € HaroXeH 3anop.

MHBECTMUMOHHUAT TlocpedHMK HsAMa MnpaBO [a M3NbIHM MopbyYkaTa, ako € [AeKnapupaHo unu
YyCTaHOBU, Ye akummTe ca 6rokvpaHu B LI, kakTo 1 ako BbpXy TAX € YYpedeH 3arnor Uin e HanoxeH
3anop. 3abpaHata No MpPeaxo4HOTO M3peveHue B Cryyvall Ha ydpedeH 3anor He ce npunara, ako
npuobpeTaTensaT e yBeOOMEH 3a ydpedeHust 3aror U e M3pasun U3pU4YHoO cbrnacue Aa npugobue
3arnoXeHUTE akuun, U € Hanuue U3pUYHO Cbrnacue Ha 3anoXHUst KpeauTop B NpeasuaeHuTe B 3akoHa
3a ocobeHuTe 3ano3un cnydan. 3abpaHaTta 3a NpexBbpiigHE Ha 3arnoXeHW akuumn He ce npwunara u B
cnyvan, Ye 3anorbT € ydpedeH BbpXy CbBKYMHOCT MO CMMUCbMA Ha 3akoHa 3a 0cobGeHuTe 3arosw.
3abpaHaTa 3a NpexBbPIsHE Ha 3anoXeHW akumMM He ce npunara u B criyqyanTte Ha y4pefeHo npaBo Ha
nonseaHe B Mof3a Ha 3anoXHUsA KpeguTop BbpXy NpefoCcTaBeHUTE B 3aror no 3akoHa 3a 4OroBopuTe
3a huHaHCOBO obe3neyeHre akumm, B KOWTO Crnyvan 3anoXHUAT KpeamTop uma npaeo Aa NpexBbpriv
akummTe.
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Mono6bHu 3abpaHyM ce npunarat M B Chydail Yye KIMEHTbT MpuTexkaBa BbTpelHa WHdopMauums
OTHOCHO aKUMUTE UNu caenkarta npeacTaBnsaBa NPMKpUTa NoKynka unv npoaaxta Ha akuum.

My6nuyHo ApYyKECTBO He MOXe [a Hanara OrpaHU4YeHusi Bbpxy MPEXBbPrsSIHETO Ha akuumM oT
kanuTana My. BbBexpgaHeTo Ha orpaHuyeHuss oT [pyXecTBOTO 3a MPexBbLbprSAHETO Ha akuunte e
JOMNycTUMO CaMo crief, OTnMcBaHe Ha [pyecTBOTO OT perncrbpa Ha NyonuyHuTe OpyXecTBa, BoAeH
oT KPH.

TMy6nu4Hu oghepmu 3a usKynyeaHe

CnpsiMo emuTeHTa He ca OTNpaBsAHM MNPeaSIOKEHUs 3a 3agbiPKUTENHO MorfTbliaHe/BrvBaHe,
MPUHYAMTENHO U3KynyBaHe unv pasnpodax6a no oTHOLEHWE Ha LIeHHWUTE KHIKa.

He ca Hanuue npeanoXxeHna oT TPpeTn CTpaHu 3a I'IY6J'IW-IHO M3KynsaHe no OTHOLWEHMe Ha akuun Ha
,D,DY)KSCTBOTO npes npegxogHara u Tekyllarta d)MHaHCOBa rogunHa.
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16. MAH®OPMALUUA 3A AKUMUTE, NPEAMET HA NMYBJIMYHOTO
NPEANAIAHE

OnucaHue Ha LeHHUTe KHMXa

SJAnvarect Al npegnara lNpuBunermposaHn AKUUK C NPaBO Ha rnac 3a MbpBOHAYanHO 3anucBaHe
Bb3 OCHOBa Ha Hactoawms [lpocnekt 3a nybonuyHO npegniaraHe Ha LUEHHW  KHWXKa.
MpuBunernpoBaHnTe AKUMM OT Tasn eMucusi ca Ge3HannyHu, NOMMEHHMN U CBOBOOHO MPEXBBbPISAEMM.
HoBwuTe MNMpuBunernpoBaHu AKUMM MMmaT CTaTyT Ha 3a4b/HKUTENHO KOHBEPTUPYEMMU.

O6wmaT pasmvep Ha npegnaraHata emucusa e 250 000 (oBecta u netaeceT xunsau) 6pos akumw.
Bcuukm akumm OoT HacTosiwata emMucust faBaT e4HakBW MpaBa Ha nputexarenute cu u obpasyear
€[WH Krac LEeHHN KHUXKa.

MpuBunernpoeaHntTe AKUUM ca OEHOMWHMpPAHM B Obnrapcku neea. HomuHanHaTa CTOMHOCT M
eMncnoHHaTa LieHa Ha akums ca 80 (ocemaeceT) nesa.

MpuBunernsiTa No HOBOM3ZAAEHUTE akUUM Ce m3pas3siBa B MPaBOTO Ha KymynaTMBeH dMKCupaH
OMBUOEHT B pasmep Ha 5.25% (neT uano n gBageceT U neT npoueHTa) OT EMUCMOHHATa CTOMHOCT Ha
MpuBunernpoBaHata AKkumst Ha roguwiHa 6a3sa, 3a cpok oT 10 roguHu.

KbM MOMeEHTa Ha U3roTBAHE Ha HACTOAWMA AOKYMeEHT 6baellata emucus NpusnnernposaHun Akuum
HaAma npuceoeH ISIN koa. TakbB koA LWe 6bae NPUCBOEH crnef npuknoyBaHeTo Ha lMoanuckaTta m
perncTpupaHeTo Ha emucusita Hosu Akuum B, LieHTpaneH genosutap” ALl

OtHocHo [MpuBunervpoBaHute AkuMM Ha [pyXecTBOTO, NpUNoXeHue Hamupat pasnopendburte Ha
Obnrapckoto 3akoHogaTenctso. [lpuBunernpoBaHute AkuMM Hama pga O6boar obekT Ha
MEeXAyHapoaHO npeasiaraHe.

OnucaHune Ha npaBaTa, OTHacsALWun ce 40 UeHHUTe KHMNXa

Mo peduHuums Beska MNpegnaraHa AKuma gasa fBe rpynu NpaBa Ha nputexaTens Cu — UMYLLEeCTBEHU
N HeumyLlecTBeHU. ViMyllecTBeHUTe npaBa Ha akuuoHepa ca NpaBOTO Ha AMBUAEHT U NPaBOTO Ha
NUKBMOAUNOHEH AAn. HeumyulecTBeHUTe npaBa Ha akuMOHepa MoraTt fa ce pasfensit B Tpu rpynu:
yrpaBuUTENHW, KOHTPOMHW UK 3awmtHU. Bcsaka [MpepgnaraHa Akuua gaBa Ha nputexaTtend cu u
OONbIHUTENHM NpaBa, KOMTO NPOM3TMYAT OT OCHOBHMTE MpaBa M ca NPSIKO UM KOCBEHO CBbp3aHu C
TAX.

AKUMMTE OT HacTosILLaTa eMUCUS ca NPUBUIIErMPOBaHN, OTAENEH Krnac U AaBaT Ha npuTexaTtenuTe cu
ocobeHu npaea (NpuBunerun). Tesam ocobeHn npaBa ce CBeEXAaT 4O MPABOTO Ha Nputexarens um ga
MONy4Yun rapaHTupaH, KymyrnaTuBeH AUBUEHT.

THbpProBCKUAT 3aKOH € NpeaBuavn B onpederieHn criydyau rriacyBaHeTo Ha o6LWoTo cbbpaHue Ha
akuvoHepuTe [a CTaBa MO KIacoBe, a MMEHHO: KOraTo MpeAriokeHOTO pelleHue 3acsira npaearta Ha
aKkuMoHepy OT eOuH Khac, rnacyBaHeTo cTaBa Mo KracoBe, KaTO M3UCKBaHWATA 3a KBOPYM W
MHO3MHCTBO Ce NpurnaraT NooTAENHO 3a BCekM Knac.

UmywiecmeeHu npasa Ha npuesusie2uposaHuUmMe aKyuoHepu

[Npaso Ha 2zapaHmupaH KymynamueeH dusudeHm

MpaBoTO Ha OMBMAEHT € OCHOBHO, CYGEKTMBHO, MMYLLECTBEHO MPaBO Ha aKuuoHepa, U3passiBalllo
npaBoTO My Aa NoJy4m YacT OT YucTaTta nevyanba, peanvanpaHa ot [pyKecTBoTo.

Bcsaka Akumsa OT HacTosiwaTa eMucust gaBa Ha CBOS nputexaren npueunerndaTa na nonyyum
rapaHTupaH KymynatmeeH OUBUAEHT, CbC ClieAHUTE XapakKTepPUCTUKA:

e [lpeasapuTenHo onpeaeneH no pasMep AMBUAEHT — npuTexartenuTe Ha MpueunermposaHy AKUnm
“MaT NpaBo Aa nonyyaT roguleH rapaHTMpaH AMBMAEHT, B pa3Mep Ha 5.25% oT onpegeneHara B
MpocnekTa eMUCMOHHa CTOMHOCT Ha MpusunervposaHaTa AKLMS.
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e MannawaHeTto Ha gmBuaeHT no lMpuBunernpoaHntTe AKLMM He 3aBuCK OT npeueHkata Ha OCA.
Mpn n3nbnHeHMe Ha ycnoBMeTO nevandarta npegu NMxeu, AaHbuu M amopTtusauumn (EBITDA) 3a
roguHata ga e nonoxutenHa, OCA 3agbimkuTenHo B3eMa pelleHMe 3a pasnpeensiHe Ha
amBuaeHT no [lpuBunermpoBaHuTe Akuum. Ako ycrnosBmeto 3a nonoxutenHa EBITDA He e
N3NbNHEHO, ObIMKUMUAT aMBuAEHT no lNMpuBunurepoBaHuTe AKUMKM Ce NpeHacs 3a criegpallarta
roguHa.

e [lnawiaHe Ha pguBMAEHTa, Mpeou u3nnawaHeTo Ha pguBugeHta no OOMKHOBEHMTE  AKLMM.
OvengeHTsbT No lMpuBunernposaHnte Akuum Tpsbea ga 6bae nnarteH, npean MannallaHeTo Ha
amBuaeHTa no ObnkHoBeHUTe AKLIN.

e KymynaTuBeH AMBUAEHT, ObIDKMM HE3aBMCUMO OT ToBa Aanu [pyXeCcTBOTO MMa MOMOXuTernHa
EBITDA 3a cboTBeTHaTa roguHa. B cnyyan 4ye 3a gageHa roguHa cpepcrearta, KOMTo moraT Aa
OboaT pasnpesensHy Kato OUBMAEHTHU MnalaHusa, ca HedoCTaTbyHK, 3a Aa MOKpUAT pasmepa
Ha Ob/DKAMUA rapaHTUpaH AMBMAOEHT NO BcuYkM [lpuBunervpoBaHn AKuMm OT HacToswaTa
eMmncua, [pyKecTBOTO Lle pasnpefenu Tesn cpeactBa MNpPOMOpPLMOHANHO MexXay BCUYKM
nputexatenu Ha [lpuBunernpoBaHn AkuuMM OT emucuaTta. llognexaiwiara Ha uannawiaHe, HO
HeuannaTeHa 4acT OT OMBWOEHTHMTE MNallaHusa 3a CbOTBETHATa rogmHa we 6bae npeHeceHa
(kymynupaHa) KbM AbIKMMUTE AMBUMAEHTHW NMallaHus 3a cnejpawaTta rogvHal/cneasawyute
rognHn. [peHeceH (KymynupaH) KbM ObIDKMMUTE OMBUMAEHTHW MnallaHvs 3a criejBailaTa
rogvHa/cnegBawuTe rogMHM Wwe Obae WM ObIDKUMUAT rapaHTUpaH AMBUOEHT, KOWTO He e
n3nnarteH, nopaam ToBa, Ye Npe3 cboTBeTHaTa roanHa EBITDA e 6una oTpuuaTenHa.

lpedrnocmasku 3a ynpaxHseaHe Ha Npagomo Ha dusudeHm:
e  M3TU4YaHe Ha PMHaHCcOBaTa roauHa;
e puemaHe Ha roAguLIHKSA OTYeT U BanaHc;

e yucTaTta CTOMHOCT Ha UMYLLECTBOTO, crnopes NpoBepeHus u npueT roavileH (UHaHCOB OTYET,
HamaneHa ¢ ameBuaeHTute no lNpuBunernposaHuTe AkuuK, noanexalum Ha usnnawiaHe, aa e He
no-Marnka oT cymaTa OT kanutana Ha [pyxecTBoTo, hoHa ,Pe3epBeH’ n gpyrute oHAOBE, KOUTO
[pyxecTBOTO € ANbXHO Aa obpa3yBa Mo 3aKOH UMK yCTas;

e peweHne Ha OCA 3a pasnpegensHe Ha AMBMOEHT B Mon3a Ha npuTexarenute Ha
MpuemnernposaHn AkuMnM — Npu Hanuume Ha nonoxutenHa EBITDA 3a cboTBeTHaTa ¢omHaHcoBa
roguvHa.

lMpaBo ga nonyyaT AUBWAEHT MMaT nuuarta, BNucaHn B permctpute Ha LleHTpanHus genosutap kaTo
akuunoHepu Ha OpyxecTBOTO Ha 14-Tua aeH cnen gataTta Ha O6WwoTo cbbpaHme, Ha KOeTo ca NpueTu
roauwHmMa oUHaAHCOB OTYET U pelleHne 3a pasnpefensiHe Ha nevanbarta B Nonsa Ha npuTexaTtenute
Ha [puBunernpoBaHn Akuuu. LleHTpanHuaT genosutap npegocTaBs Ha [pyXeCTBOTO CMMCHbK Ha
npuTtexarenute Ha NpyBunermpoBaHn AKuMK KbM ropenocoveHarta gata. [pucbCTBMeTO Ha NULETO B
TO3WN CMUCBK € OOCTaTbYyHO YCMOBWME TO Aa MOMNy4u AMBUAEHT, Cned HaanexHaTa my nerMtumauus.
[pyKeCcTBOTO € ANMbXHO Aa OCMIypu M3nnawaHeTo Ha rrmacyBaHus ot O6LWoTo cbbpaHve AMBUOEHT B
3-mMeceyeH CpOK OT MNpoBeXAaHeTo My, KaTo pasxoguTe Mo u3nfawaHeTo ca 3a CMeTka Ha
OpyxecTtBoTo. Jluuara, umallm npaBo Ha AUBUAEHT, MOraT Aa YyNpaxHAT TOBa NpaBo [0 U3TU4aHe Ha
obwua 5-rogvuieH OaBHOCTEH CPOK, crnej KOeTo MpaBoTo Ce rnoracsiBa U HenonyvyeHuTe AVBUAEHTU
ocTtaBart B [1pyKeCcTBOTO, KaTo ce OTHacAT BbB hoHA ,Pe3epBeH”.

lNpasomo Ha dueudeHm Mbpru 02paHUYeHUs 8 CrIeGHUME HacoKU:

e He moxe ga ce pasnpegens AMBUAEHT B pasMep, KOMTO HaAXBbPMsa rpaHuumMTe Ha nevanbaTa 3a
CbOTBETHATa roAauHa, HepasnpegeneHaTa nedvanba OT MUHaNM roguHW, 4Yactrta OT poHA
.PesepBeH”’ n gpyrute oHOoBe Ha [pyXeCTBOTO, HAOXBLPIISILLM OnpeneneHns OT 3akoHa wnu
ycTaBa MWHMMYM, HamarneH C HEemnokpuTuTe 3arybu OT NpeaxodHu roguHW U OTYUCIIEHMNATa 3a
doHf ,PesepBen” n gpyrute cooHaoBe Ha [lpyKeCTBOTO;
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e Han-manko 1/10 yacT oT ne4yan6arta Ha akuMoHepHOTO [lpyKecTBO TpsibBa fa ce OTAensi, AoKaTo
cpeacrteaTa BbB (hoHA ,PesepBeH” gocTurHat noHe 1/10 yacT oT kanuTana Ha [pyxecTBoTo;

e [lpaBOTO Ha AMBUAEHT ce noracsiea ¢ obLa 5-roauiiHa 4aBHOCT.

ObmKUMUAT rapaHTupaH OMBUOEHT 3a roguHaTa, B KOATO HacTosiaTta eMucus e permctpvpaHa B
.LleHTpaneH genosutap” All, ce onpeaensa nponopLMOHanHoO Ha ocTaBallus 6pov kaneHaapHW OHU
00 U3TMYaHeTO Ha CbOTBETHATa roAuMHa, KaTto 3a Hayano Ha nepuvoga ce B3MMa pJartata Ha
pernctpaumsi Ha emucusta B L.

ObmKnMuaT rapaHTupaH OMBMAOEHT 3a rognHata, B kosTo [NpuBunernposaHute AKLUUKN ce KOHBepTMpaT
B OOuWKHOBEHW AKuMM, ce onpeaens MpPonopuUMOHaniHO Ha M3MMHanus Opon KaneHOapHW OHW OT
Ha4yanoTo Ha CbOTBETHaTa roAvMHa A0 AaTaTa Ha KoHBepTupaHe Ha [puBunerMpoBaHuTe AkUUKN B
OOBGu1KHOBEHMW.

CymaTa Ha rapaHTupaHus AMBUAOEHT, NNaTtMM 3a nepuopg no-manbk OT eHa roguHa, ce usdmcnsiea Ha
0asaTa Ha roguHa, cbeTosilwa ce oT 360 AHW, BKNtoYBalla 12 meceua, Bceku ¢ no 30 gHW.

[1paeo Ha nuksudauuoHeH 0s/1 Npu NpekpamsigaHe Ha [Jpyxecmeomo.

AKLMOHEpUTE Mo HacTosAlata emucus MpusmnerpoeaHn AKLMK MMaT NPaBOTO Ha NUKBMOALMOHEH
OAN Npuv npekpatasaHe Ha OpyKecTBOTO. JIMKBMAALMOHHMAT AN € OCHOBHO MUMYLLECTBEHO NpaBo Ha
aKLUMoHepa, U3passBallo NpaBoTo My [a MoMy4n 4acT OT OCTaTbYHOTO UMYLLECTBO NPU NpekpaTaBaHe
Ha [pyxecTtBoTo. OCTaTbYHOTO MMYLLECTBO Ha [JpYy)KeCTBOTO € MMYLLECTBOTO, KOETO OCTaBa, cres
KaTo ce YAOBMETBOPSAT KpeauTopuTe Ha [pyXecTBOTO. YNpaXHsSBAaHETO Ha MpaBoOTO Ha
NUKBUOALIMOHEH OAN npeanonara npekpaTeHo ApYXeCTBO, KOETO € B Nepuo Ha NMKBMOaLus.

MpaBo Ha NUKBUOALMOHEH OAN UMAT caMo NuULA, KOUTO Ca akLMoHepy Ha [pyKecTBOTO KbM MOMEHTa
Ha HEroBOTO MpeKpaTsiBaHe.

lpedrniocmaeku 3a yrnpaxHsisaHe Ha npasomo Ha JlukeudayuUuoHeH Osi:
o [lpekpaTtaBaHe Ha [pyKeCcTBOTO;

¢ U3nbnHeHune unu obesneveHne Ha 3aabkeHusTa Ha [JpykecTBoTo;
e M3TnyaHe Ha 6-meceyeH CpoK OT NokaHaTa Ha KpegutopuTe.
HeumywecmeeHu npaea Ha akyuoHepa: yrnpasumesiHu rnpasa.

[paeo Ha enac e OCA

AKUMOHepuUTe No Hactosilwarta emucus [lpuBunernpoBaHn AkumMmM umaT npaBo Ha rmac B OCA Ha
OpyxecTtBoTO. [paBOTO Ha rnac € HemmyLLIEeCTBEHO NPaBO Ha akLMOHepUTe, Ypes KoeTo Te ydacTeaT B
yrnpaBneHneTo Ha [pyecTBOTO, KaTo ydacTBaT BbB B3€MaHETO Ha peLleHnsi MO BbNpoCcK, Brv3allim B
koMmneTeHTHocTTa Ha O6LWoTo cbbpaHmne Ha akunoHepuTe Ha [pyKecTBOTO.

[MpaBoTO Ha rmac ce ynpaxHsaBa OT nuua, KOMTO ca Npuaodbunu akumMm M ca BNMCaHW B KHUrata Ha
akuuoHepuTe, BogeHa oT LleHTpanHusa aenosuTap, kKaTo akuMoHepwn Har-KkbCHO 14 AoHw npeauw natarta
Ha O6woTo cbbpaHue. MNMpUCHCTBMETO Ha NMULETO B KHWrata Ha akuuoHepuTe W HaanexHata My
nermTMaums ca [OOCTaTbyHM YCIOBMSA, 3a [a MOXe CbLOTO Aa YNpaxHW MNpaBOTO CU Ha rnac.
AkuunoHepute ydactBaT B OO6WOTO cbOpaHMe Ha akumoHepuTe MMYHO WKW Ype3 npeacTaBuTen,
YMbJTHOMOLLIEH C U3PUYHO HOTapmarHo 3aBEPEHO MbJTHOMOLLHO, cbrnacHo 4n.116, an.1 ot 3MMLK.

[Tpaso Ha yyacmue 8 ynpasrneHuemo

AKUMOHepUTE MO HacTosiwarta emucus [puBunervpoBaHuM AKUMM UMaT NpaBO Ha yyacTue B
yrpaBneHneTo Ha [pyKecTBOTO, BKIIOYMTENHO NpaBoTO Aa u3bumpat u ga ObpoaTt u3bupaHu B
ynpaBuUTENHUTE OpraHn Ha [pyKecTBOTO.

HeumyuecmeeHu npaea Ha akyuoOHepa: KOHMPOJIHU npaea.

AKUMOHEpUTE MO HacToswata emucus [puBunerpoBaHn AKLMM  MMaT KOHTPOMHM MpaBa B
OpyxecTBoTo. KbM KOHTPOSHWTE MpaBa Ha akuMoHepa Ce OTHacs MpaBOTO Ha akuuoHepa Ha
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nHdpopmaums. MNMpaBoTo Ha MHOpMaUUs n3passiBa Bb3MOXHOCTTa Ha aKkUMOHepuTe fa npernexpat
BCUYKM MUCMEHU MaTepuanu, CBbp3aHW C OHEBHUS peq Ha cBukaHoto OO6WoOTO cbbpaHue, ga
nonyyaesaT Te3uM MaTepuanu npu nouckeaHe 6e3nnaTHO, KakTo U Aa nonyyaeat [MpoTokonute U
MpunoxeHusita kbM TAX OT MUMHanM O6WM cbOpaHusl, kKoMTo [pyKeCTBOTO € AMbXHO Aa nasu 3a
nepuon ot 5 roguHu. MNpaBoTo Ha MHopmauusi obxealia M NPaBOTO Ha akUMOHepa Aa nonyyasa
n3dyepnaTenHn OTFOBOPU OT YNEHOBETE Ha YNpaBWUTENHWS OopraH Ha [pyXeCTBOTO Ha MOCTaBEHU
BbNpocu no Bpeme Ha O6LOTO cbOpaHue Ha akuuoHepuTte. Mo BCAKO Bpeme akuMoHepuTe mmart
npaBo Ada uckaT M nonyy4aBaT WHOPMaUMs OTHOCHO (DUHAHCOBO-UKOHOMMYECKOTO CbCTOSIHME Ha
OpyxecTBOTO OT [IMpeKTOpa 3a BPb3KN C UHBECTUTOPUTE.

HeumyuwecmeeHu npaea Ha akyuoHepa: 3aujumHu npaea.

[1paso Ha obxaneaHe Ha peweHuUssIMa Ha op2aHume Ha [lpy»xecmeomo.

Bcekun akuMoHep Nno HacTosilaTa eMUCUs MOXe Aa npeassu uck cpely OpyxecTBoTo npes OKpbKHMSA
CbZ MO HEroBOTO cefanuile 3a oTMsiHa pelleHneTo Ha OOWwoTo cbbpaHue, KoraTto TO NPOTUBOPEYMN
Ha noBenuTenHuUTe pasnopendbu Ha 3akoHa unu Ha YcTaea (4n.74 ot T3).

Bceku akumoHep moxe ga npeassu uck nped OKpbXHUA cba No ceganuweTo Ha [pyxecTBoTo, 3a Aa
3alUMTN MPaBOTO CWU Ha YNEHCTBO W OTAENHWUTE YNEeHCTBEeHW npasa, korato 6baaT HapylweHu oT
opraHu Ha [ipyxecTtBoTo (4n.71 ot T3).

[Npaso Oa uckam Ha3HayaeaHe Ha peaucmpupaHu odumopu om cboa

AKkunoHepuTe MO HacTosiwara emucust [puBunernpoaHn AKUMM uMaAT MpaBOTO [Aa uckaT
HasHayaBaHe Ha perucTpypaHu oaMTopuM OT CbAa, ako TakMBa He ca 6unm msbpaHu ot OBLLOTO
cbbpaHue Ha akuuoHepuTte —un.249 ot T3.

[1pasa Ha MUHOpUMapHU aKUUoHepu

AKLI,I/IOHepI/ITe no HacTodwaTta eMucuda an/IBI/IJ'IeFI/IpOBaHI/I Akunn mmat npaBa Ha MWHOPUTAPHU
aKumnoHepu (npaBa Ha akunoHepuTe, nputexasallimn Haln-manko 5% oT kanuTana Ha ﬂpy)KeCTBOTO).

Nuua, nputexaBalum 3aedHO MNM NOOTAESHO Haii-mManko 5% OoT kanuTana Ha nyGnmnyYHO ApYXecTBo,
npu GesneicTBre Ha ynpaBUTENHWTE My OpraHu, KOeTo 3acTpallaBa MHTepecuTe Ha [pyKecTBoTo,
moraTt [a npeasiBAT Mped cbAa WcKoBeTe Ha [pykecTBOTo cpelly TpeTu nuua. KaTo cTpaHa no
[enoTo ce npu3oBasa 1 [pyxecTBoTo. Jluuarta no npeaxoaHoTo U3peyeHne Morar:

e [a NpeasiBAT MCK MNpef OKPbXHMSA CbA NO cepanuuieto Ha [pyxecTBoTo 3a obeslieTeHne Ha
Bpeau, MpuuMHeHW Ha [pyKecTBOTO OT JeicTBusa unu GesfeicTBus Ha udneHoBeTe Ha
YNPaBUTESTHUTE U KOHTPOSTHUTE OpraHu 1 Ha MPOKYPUCTUTE Ha APYKECTBOTO;

e na uckaT oT O6LL0TO cbbpaHne N OT OKPBXKHUSA Cb/l Ha3HaYaBaHETO Ha KOHTPONbOPW, KOUTO Aa
NpoBepAT Ugnata CYeTOBOAHA [OOKyMeHTauus Ha [pyXecTBOTO M [Oa W3roTBAT AoKnag 3a
KOHCTaTaLuunuTe cu;da UCKaT OT OKPBXHUA Cb CBMKBaHe Ha OGO cbbpaHue Unu oBracTsaBaHe
Ha TexeH npeactasuTen Aa ceuka O6LLo chbpaHue No onpeaeneH oT TAX AHEBEH pef;

e [a ucKaT BKMOYBAHETO Ha BBLMNPOCKM W Oa npeanaraT peLleHust MO Beye BKIYEHU BBLNPOCK B
OHEBHUS pef Ha 06LWoTOo cbbOpaHue no peaa Ha yn.223a oT TbproBCKUS 3aKOH.

HonbaHumenHu npasea Ha akyuoHepa

[lpaso Ha 3anuceaHe Ha Yacm om HogumMe akuuu fpu yeenudyasaHe Kanumarsna Ha [pyxecmeomo ¢
aKkyuu om cbWus Knac, CbpasMepHa Ha rnpumexagaHume akyuu 9o ygenuyagaHemo.

CovrnacHo pasnopegbata Ha un.112, an.1 ot 3IMNUK, npu yBennyaBaHe Ha KanuTana Ha
OpyKecTBOTO HacTOSLWMTE akuMoHepy wmaTt MpaBO Aa npuaobusT YacT OT HOBUTE akuuu,
CbOTBETCTBALlA Ha fena UM B Kanutana npeav yBenuydeHveto. ToBa npaBo He Moxe pa bbae
OTMEHSIHO UIM OrpaHn4YaBaHO Bb3 OCHOBA Ha pasnopeaba Ha YcTas, peweHue Ha Obuwo cbbpaHune
unu Ha YnpasuteneH opraH Ha [pyxectBoto. CbrnacHo 4n.194, an.2 ot TbproBckus 3akoH npwu
aKkuum OT pasfIMYHK KNnacoBe NpaBoTO Ha BCEKM akUMOHEpP Aa npuaodue YacT OT HOBUTE akLuu Baxu
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3a akumoHepuTe OT CbOTBeTHUTE kracose. OcTaHanuTe akuWoHepW yrnpaxHsBaT NpPeguMcTBOTO CU
cneqj akumoHepuTe OT Knaca, B KOWTO Ce u3gaBaT HoBUTe akumn. TbW kaTo pasnopenbute Ha
TbproBcKkMst 3aKOH Ce mpwunarat no aHanorns cnpsamMo nyonuuHute gpyxecrea (4n.121 ot 3MMLK),
UUTMPaHOTO MpaBWiO Ce Mnpurara M Mo OTHOLIEHWE Ha akuumMTe OT HacToswarta emucud. Bceku
nputexarten Ha [NpuBunervpoBaHa Akuus OT HacToswaTa eMucus LWe Mma MpaBo ga 3anvwe C
NpPeanMCTBO akuMu Mpu yBenuyeHne Ha kanutana Ha ,Anmarect” Al ¢ lNpuBnnermpoBaHn AKuum ot
CblUMA Knac, kato usgageHute. lNpu yBennyeHve Ha kanvuTana Ha [pyXecTBOTO ypes3 M3gaBaHe Ha
O6ukHOBEHM AKumn nputexaTenuTte Ha [MpuBunernpoBaHn AKLMKU ynpaxHsBaT NPegMMcTBOTO CU Aa
3anuwar cbpa3mepHa YacT OT HOBUTE akuumK, crned nputexartenute Ha OBukHoBeHMTe AKLMK.

[Npaso Ha npednoymumenHo npudobusaHe Ha UeHHU KHUXa, kKoumo dasam npaso 3a npudobusaHe
Ha __akuyuu om CchbWUS _Knac, Kamo _akuyuume _om _Hacmosuwama _eMucusi, rnocpedcmeom
KOH8epmupaHemo UM Usu yrnpaxHsaeaHe Ha ripasama no msx.

Pen Ha ynoBneTBopsiBaHe (CyoopaMHUPAHOCT)

MpeanaraHute [MNpuBunerposaHn AKUMKM ca OT e€duMH Krac U npenocTaBAT edHakBM npaBa Ha
NHBECTUTOPUTE, KOWUTO MM 3anucear.

Mo oTHOLWEeHWe Ha M3NnalaHeTo Ha OUBUOEHTU MpU pasnpedensHe Ha MMYLLECTBO, B criyyauTe Ha
nUKBUOAUUS WUNN HecbCcToATeNHOCT, MNpuBUNernpoBaHnTe AKUMM LLe ce MOn3saT C MpeaMMcTBO
npen OBukHOBEHUTE AKLMM U Lie ca NoAYMHEHM CnpsMO MiiallaHusTa No BCUYKU CbLUECTBYBALLU U
6baeLiy AbNroBU UHCTPYMEHTU Ha EMUTEHTA.

KoHBepTupaHe
KoneepmupaHe Ha lMpueuneaupoeaHu AKuuu e 06UKHOB€EHU aKuyuu

C ustnyaHe Ha 10 kaneHgapHW rogvHW OT gaTaTa Ha perucTpauusTa Ha emucusTta B ,LleHTpaneH
penosutap” ALl, npuBunernnte, KOMTO AaBaT Ha NpUTEXaTENUTE CU akuMUTE OT HacTosiwaTa eMucus
oTtnagat u cbwuTe ce npespbwar B O6ukHoBeHM Akumn, gaBawm npaeBo Ha 1 rmac B O6LWoOTO
cbbpaHne Ha akuMoHepuTe Ha ApPYKeCTBOTO, NPaBO Ha AMBUAEHT U NpaBO Ha NUKBMAALMOHEH OAN,
Cbpa3MepHN C HOMUHaMNHaTa CTOMHOCT Ha akumsaTa. OTnagaHeTo Ha MpUMBUNErMUTE NO akuuuTe U
npeepbliaHeTo MM B OOMKHOBEHM AKUUKM Ce BMUCBaA B TbHProBCKUs pPerMcTbp Mo naprugarta Ha
OpyxecTBOTO.

OTtnagaHeTo Ha npusunernnTe U npespbLaHETO Ha akuMmnTe CctaBa no npaso, 6e3 ga e Heobxooumo
n3daBrneHne B To3n CMUCHJ1 Ha NpUTeXatesimTe Ha anBMJ‘IeFMDOBaHMTe Akunn.

EMUTEHTBT nogaBa Heobxoaumute [OKyMeHTM B LleHTpanHua penosuTtap, 3a Aa M3BbpLUK
KOHBepTMpaHeTo. CMeTKUTe 3a LeHHU KHWXKa Ha nuuata, peructpvpanu B LieHTpanHua genoswtap,
KaTo npuTexartenu Ha [lpuBunerMpoBaHn AKUMM KbM TO3M MOMEHT, We ObaaT 3adbiDKEHW CbC
CbOTBETHUSA Gpon [MpmBMNernpoBaHn akuunm u 3aBepeHn cbC cbluma Opon OBUKHOBEHM AKUMW.
CuMTaHO OT TO3M MOMEHT, BCUYKM BpeMEHHW yaocTtoBepeHusi 3a [lpuBunervpoBaHute AKLMM Lie
cTaHaT HeBanuaHu. Morat ga 6baaT usgageHn BpeMeHHU yaoctoBepeHus 3a OBukHoOBeHUTE AKLMK,
npuaobutn npm KoHBepTnpaHeTo, CbrnacHo AencTBallmTe npasuna u npoueaypu Ha L (MHCTpyKuum
B Tasu Bpb3ka LWe 6baaT nybnukyBaHW Ha UHTEpPHET CcTpaHuuaTta Ha EmuteHTa, Han-manko 14 gHu
npegv gatarta Ha KOHBepTUpaHe).

Kopekuyusi Ha KOH8epPCUOHHOMO CbOMHOWeHuUe

[Moco4eHOTO no-rope KOHBEpPTUMPaHe Ce M3BbPLUBA B KOHBEPCMOHHO CbOTHOWeHue 1:1, T.e. cpelly
Bcska [NpuBmnervpoBaHa AkUMS OT HacTosdLLaTa eMmncus B obpblieHmne e 6bae npeaocTaBeHa eaHa
O6ukHoBeHa Akuus. C uen nsbarsaHe Ha asycMmucnue, KoHBEPCUMOHHOTO ChLOTHOLLEHUE ce AedurHupa
kaTo 6port OBbumkHOBEHM AKLMK, KOMTO LWe 6baaT nonyvyeHu cpelly eqHa MNpueunernposaHa AKLMS.

KOHBEPCMOHHOTO CBLOTHOLLUEHWE MOAMEXM Ha Kopekuuss npu cvbutna, kouto 6Guxa wumanu
pa3BoaHsABaLL edeKT BbpXy CTOMHOCTTa Ha O6ukHoBeHUTe AKuuM Ha EmuteHTa, npu KoeTo Lie ce
noflyyn HOBO KOHBEPCMOHHO CbOTHOLWEHMe. TakmBa cbbuTMa Ouxa OoBenn OO HamMansiBaHe Ha
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HeTHaTa OanaHcoBa CTOMHOCT Ha egHa OOukHOBeHa AKUMSA, T.e. OO obe3lLeHsiBaHe CTOMHOCTTa Ha
O6ukHOBEHUTE AKLMM, KOUTO NPUBUNETNMPOBAHUS aKLMOHEP Lie NOoJy4M Ha Kpasi Ha JgeceTtaTa roguHa,
cnpsimo 6anaHcoBaTa MM CTOMHOCT KbM MOMEHTA Ha HACTOSILLIOTO NpeanaraHe.

KOHBEPCUMOHHOTO CLOTHOLUEHVWE He MOANIEeXW Ha KOpeKuusi Mpu yBENUYEeHWe Ha KanuTana Ha
EmuTeHTa, B pe3ynTtaT Ha KOHBEpPTMpaHe WK ynpaxkHsiBaHe Ha npaBaTa Mo LeHHW KHWXKa, U3hageHu
oT EmuteHTa, npeaou v3gaBaHe Ha akuuWTe OT HacTosiwata emucus. 3a gata Ha u3gaBaHe Ha
eMucunTE Mo CMUCHSI1A Ha NPeaX0AHOTO N3peYyeHne ce B3vma AaTaTa Ha peructpyupaHeTo um B LI,

Cnnum u obpameH cnnum

B cnyuyaute, korato [pyXeCTBOTO HanpaBu pasfgeneHne Ha HOMuHanHaTta ctonHocT (,CnnuT*) unu
koHconnpaums (,O6paTteH cnmt®) Ha OOuKHOBEHUTE AKUMK, € HeobxoaMma KOpekuus B
KOHBEPCUMOHHOTO CBbOTHOLUEHUE C Orfieq MOCTUraHe Ha eKBMBANIeHTHOCT Ha 3amsHa. 1o To3u HaudmH
NPUBUMEMMPOBAHUAT akLUOHEp e nony4yn Opov akumu, CbOTBETCTBALL Ha Aeria OT KanuTana Ha
OPYXEeCTBOTO Mnpeau cnnuta/obpatHusS ChnvT, KakTo M HeTHa OanaHcoBa CTOMHOCT paBHa Ha Tasu
npegu cnnura.

KOHBEPCMOHHOTO CLOTHOLLUEHWE CE KOpurMpa, KaTo ce pasfens Ha CbOTHOLIeHMETO Mexay 6pos
O6ukHoBeHM Akunn npeaun cnnuta/obpaTHus cnnut n 6post OBMKHOBEHU AKLMM crief ToBa:

C‘=C/(N/N’), kboeTo

C KOHBEPCMOHHO CHOTHOLLEHME NPean Kopekuusita

c KopurmpaHo KOHBEPCUOHHO CHOTHOLLEHME

N Bpon ObrkHoBeHM AKUUK HENOCPEACTBEHO Npeaun U3BbpLLBaHe Ha cnnut/obpaTteH cnnut
N° Bpon ObukHoBEHM AKUUK cnef n3BbpLLBaHe Ha cnnuT/obpaTteH cnnut

Yeenu4yeHue Ha kanumaJsia cbc cpedcmesa Ha OpyKecmeomo

B cnyyaute, korato [pyxectBoTto usgage OOWMKHOBEHW AKUMM B paMKUTE Ha yBENUYeHMEe Ha
Kanutana cbC CpefcTBa Ha [pyXecTBOTO, € Heobxoanma KOpeKkUums B KOHBEPCUOHHOTO CbOTHOLLEHME
C orfef nocTuraHe Ha eKBMBANEHTHOCT Ha 3aMsiHa. 1o TO31 HaYMH NPUBUNErMPOBAHUAT akLMOHEP e
nonyyn Gpon akumu, CbOTBETCTBALL Ha Aerna OT kanuTana Ha APY)XeCTBOTO Nnpean YBenn4YeHWeTo Ha
Kanutana cbC cpeacTBa Ha [pyKecTBOTO, KakTO U HeTHa GanaHcoBa CTOMHOCT paBHa Ha Tasu npeau
cvbutnero.

KOHBEPCMOHHOTO CLOTHOLLEHWE Ce KOpurupa, KaTo Ce pasgeniss Ha CbOTHOLIEHMETO Mexay OGpos
O6ukHOBEHM AKUUKM Mpean yBENMYEHMETO Ha Kanutana CbC cpeactBa Ha [pyxecTBoTo m Bpos
O6ukHoBeHN AKLMK crieq ToBa:

C‘=C/(N/N’), kboeTo

C KOHBEPCMOHHO CHOTHOLLEHME NPeaun KopekuusiTa

c KopurmpaHo KOHBEPCUOHHO CbOTHOLLUEHME

N Bpoit O6ukHOBEHN AKLMM HENOCPEACTBEHO NPean YBENMYEHNETO CbC COOCTBEHN CpeCcTBa
N° Bpon ObukHOBEHM AKLMK cnep yBENNMYEHNETO CbC COOCTBEHM CcpeacTBa

U3daseaHe Ha Hosu ObuKkHo8eHU AKUUU unu Opyau UeHHU KHUXXa

B cnyyan 4ye go garata Ha koHBepTMpaHe EMuTeHTbT nsgage OBGUKHOBEHU AKLMM UK OPYIU LIEHHU
KHWXa, Kouto Ouxa pgosenu A0 usgaBaHe Ha OOMKHOBEHW AKLMM Ha CTOWMHOCT MO-HUCKA OT
OanaHcoBaTa CTOMHOCT Ha efHa akuus, ToBa O umano pasBogHsiBaly, edhekT BbpXY CTOMHOCTTa Ha
egHa OBukHOBEHa AKLMSA M CbOTBETHO MPUBUIIETMPOBaHUS akUMoHep Lwe nonyyn OBMKHOBEHU AKLMK
c GamaHcoBa CTOMHOCT MO-HMCKA OT TasM KbM MOMEHTa Ha HacTosAwoTo npeanaraHe. C orneg
nocTuraHe Ha €eKBUBANEHTHOCT Ha 3aMsiHa, MpPU KOWTO MPUBUNErMPOBaHUAT akUUOHep Lie Nonyyu
O6ukHOBEHN AKUMM Ha CbllaTa CTOMHOCT, KaKTO KbM MOMEHTa Ha HacTosiarta emMucus, e
Heobxoauma KOpeKLMS Ha KOHBEPCUOHHOTO CbOTHOLLEHWNE B FOPENOCOYEHUTE Cyvau.
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KOHBEPCMOHHOTO CBHOTHOLLEHME LE Ce NPOMEHU, kaTo 6poAaT OBukHoBEHN AKLMKM, KOUTO LWe 6baar
nonyyeHu 3a egHa MNprBunervpoBaHa AKUMs e Ce U34ncnsBa no cnegHarta opmyna:

1/{L(Q*P)+(N*Iﬂ
[(0 «P) + (N« P)]

KbOemo:

O Bpon O6ukHoBEHN AKUMK Npean nsgaBaHe Ha HoBM OBMKHOBEHM AKLMMN.

N Bponn ObukHOBEHM AKUMK, KOUTO OMBAT M3gagdeHu BcrieacTBue Ha emucna OBukHoBEHM AKLUK
WNU BCrEACTBME Ha KOHBEPTUPAHE WNM YyNpPaXHsBaHE Ha LIEHHM KHWXa, KOEeTO Lie AoBexaa [no
n3gasaHe Ha HoBM OBMKHOBEHW AKLMN.

P BanaHcoBa CTOMHOCT Ha eAHa akuus Ha nNpean n3gaBaHe Ha HoBM OBMKHOBEHU AKLMK.

I EmucroHHa ueHa Ha HoBuTe OOMKHOBEHU AKUUKW. KOHBEPCMOHHOTO CbOTHOLLEHWE HEe MOANEXM
Ha KOpeKUuus Mpu YyBenuMyeHMe Ha kanutana Ha EmuTeHTa B pesyntaT Ha KOHBEPTUMpPAHE WM
yrpaxxkHsiBaHe Ha npaBaTa Mo LEeHHW KHWXa, u3gageHn ot EMuTeHTa, npeau nsgaBaHe Ha akumMuTte oT
HacTosiwaTa emncusa. 3a gata Ha usgaBaHe Ha eMUcunTe, No CMUCHAa Ha NPeaxogHOTO U3pedeHmne,
ce B3uMMa gartarta Ha pernctpupaHeTo nm B L.

Cneasa aa ce otbenexu, Ye ropHaTta ¢hopmyra Baxu camo 3a CriyyamTe, Korato MMa pas3BofHsBaHe
Ha KanuTana, T.e. eMUCUOHHATa LieHa € No-H1CKa OT GanaHcoBaTa CTOMHOCT Ha efiHa aKLus.

Ako Bce nak EmuteHTbT uspage OOGWKHOBEHW AKUMM Ha €eMUCUMOHHa LeHa Hag 6GanaHcosaTta
CTOVHOCT, HeTHaTa CTOMHOCT Ha aKTUBUTE Ha edHa OGMKHOBEHa akuus Le ce yBenuyu. Toraea,
KOHBEPCMOHHOTO CHOTHOLLIEHWE HAMa [a NPeTbpnu KopeKkuus 1 e ce 3anasu 1:1.

Bb3MOXHO € B cnydyau, Korato mMma kopurmpaHe Ha KOHBEPCUOHHOTO CbOTHOLLEeHUe Oa ce CTUrHe o
Heob6XoAMMOCT OT MNpomMeHM B Kanutana Ha EmuteHta. Cbwute we OboaT M3BLPLIEHU, B
CbOTBETCTBME C JENCTBALLOTO 3aKOHOA4ATENCTBO U yCTaBa Ha ,D,py)KeCTBOTO.

Yacmu om 0bUKHO8EeHU aKkyuu

B cnyqa|7| Y€ KOHBEPCMOHHOTO CbOTHOLLUEeHne obae KOpUrmpaHo B CbOTBETCTBUE C MNO-rope onncaHntTe
npouenypwu, npn KOHBepCcuA EMUTEHTBT uMa npaBoTO Aa |/|36epe €0WH OT cneaHnTe BapuaHTu:

A) cpelyy Bcsika egHa lNpusnnernpoBaHa Akuus we 6bae npepoctaBeHa egHa OOGuKHOBEHa AKuMS,
kKaTo 3a ocTtaTbka OT Abimkumute OOMKHOBEeHM Akumn, Hag epHa OO6ukHoBeHa  Akuus,
NMPVBUNENMPOBaHUSAT aKUMOHEpP Le MMa MpaBoTO Aa MonyyuM napuyHa cyma (3akpbriieHa [o Haw-
6nu3kaTa usana CTOTMHKA), paBHa Ha cbliata gpobHa yacT oT nasapHaTta ueHa Ha O6ukHoBeHaTa
AKuMS, u3uMcneHa kaTo cpedHa NpeTerneHata LeHa 3a ABalceTTe nocnefoBaTefiHn Cecumn Ha
GopcoBa TbproBus, Npeaxoxaally gataTa Ha KOHBEPTUPaHE;

B) ma npegocTtaBu Ha Bceku otaeneH akumoHep OBUKHOBEHU AkuuK, paBHM Ha [MpuBunernpoBaHuTe
AKUMK, KOUTO NpUTEXaBa, YMHOXEHU MO HOBOTO KOHBEPCMOHHO CbLOTHOLIEHME. o NpeaxogHOTo
nspeyeHune, 6posit OBMKHOBEHM AKUMW, KOUTO LUE MOMYyYX NPUBMIENMPOBAHUS aKLMOHEP Ce 3aKpbIs
Hagony A0 Han-6nM3KOTO LSINO YMCIIO, KaTo 3a ocTaTbka Haf TOBa LSMO YMCIO Lie Momyyy napuyHa
cyma (3akpbrieHa Oo Ham-6rmskarta usdna CTOTUHKA), paBHa Ha cbliaTa gpobHa YacT oT nasapHaTa
ueHa Ha OGOGukHOBeHaTa AKUMsl, M34YMClieHa KaTo cpedHa npeTerneHaTa LeHa 3a [ABaiceTTe
nocriejoBaTesiHu cecumn Ha GopcoBa TbProBus, NPeaxoxaalln gataTa Ha KOHBEPTUPaHeE;

ToBa ce unocTpupa cbe cneaHuTe opMyrnu:
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N*C=X

"
X=X"+(X-X)

Kkbdemo,

N Bpolii lNpusuneazupoesaHu Akyuu

C KoHeepcuoHHO cbOomHoweHue

X Awbmxum 6poii akyuu

X' 3akpbaneH HadoJsly G0 MbPEOMO UsJI0 YUCI0 ObJKUM 6poll akyuu

X-X' [ApobHa yacm (ocmamusk)

3a uenuTe Ha BapuaHT 6), EMUTEHTLT MMa npaBo, LOKOMKOTO TOBA € MO3BOSIEHO OT MPUIIOKMMOTO
ObNrapcko 3akoHOO4AaTeNCTBO U B CbOTBETCTBUE C HEro, Aa AbPXM Ha pasnofioXeHne npuaodutn ot
Hero OOMKHOBEHM AKUMM, KAKTO U KOMNETEHTHUAT OPY)KECTBEH OpraH [a YBENnuyu Kanutana 4pes
n3gaBaHe Ha HoBM OOMKHOBEHM AKUUW. EMUTEHTBT € AnbXeH [a NPUNoXu CrnpsmMo BCUYKK
npuTexaTtenu Ha lMpuBunernpoBaHn AKLMM OT HAcTosILLIATa EMUCUS eQHaKbB MEeTOA Mpu onpeaensiHe
Ha 6posi OBMKHOBEHM AKLIMK, KOUTO LLIE NoSyyaT CbLuuTe.

YeedomrieHue 3a Hacmbiusia KopeKkyusi

Cnep HacTbnBaHe Ha cbOWUTUE, KOETO 6U OOBENO A0 KOPEKLUMS Ha KOHBEPCMOHHOTO CbOTHOLUEHUE,
EMUTEHTBT € ANMbXeH Mpu MbpBa Bb3MOXHOCT Aa YBeOOMU MPUBMIIErMPOBAHUTE akuuoHepu 3a
KopeKuuMsiTa Ypes nyGrnvkaLus 1 no peaa 3a paskpusaHe Ha perynupaHa uHgopmaums.

[NapuyHu nnawaHusi, 8b8 8pbL3Ka C KOH8epMUpaHemo

B 30-gHeBeH cCpoK OT gartata Ha BnucBaHe Ha KOHBepTupaHeTo Ha [lpuBunervposaHuTe AKuuun B
OOMKHOBEHN B TbHProBCKMS perncrbp, EMUTEHTBT 3annalla Ha npuTexarenuTe Ha KOHBepTMpaHuTe
aKkuMm Mo nocoyeHa oT TAx GaHKOBa CMeTKa nmapuyHa cyma, B pa3mMep AbIDKUMUTE U HenanniaTeHu
avBugeHtn no [llpuBunervpoBaHutTe AKUMM M CcymaTta, Ob/DKMMa B pe3ynTar Ha KopurnpaHe Ha
KOHBEPCUOHHOTO CbOTHOLLEHUE, NO ONUCaHUA NO-rope pen.

EMUTEHTBT npegoctasa MHGoOpMaLms 3a peda, Mo KOMTO e ce M3BBLPLIM NnallaHeTo, no peda 3a
paskpuBaHe Ha perynupaHa WHdopMauus, Hai-mManko 14 [OHM npegu M3TMdYaHe Ha Ccpoka Mo
npeaxogHoOTOo U3pedeHme.

PeweHuns, oTopusaumm un opobpeHusi 3a U3BbLPLWIBAHE Ha HaCTOALOTO
npeanaraHe Ha LEeHHU KHUXa

O6woTo cbbpaHue Ha akumoHepuTe Ha ,Anmarect’ All, npoBegeHo Ha 10 anpun 2019 r., e B3eno
pelLleHne 3a yBenuMyeHuMe Ha KanuTana 4pes3 u3gaBaHe Mnpu YCnoBusTa Ha MbPBUYHO NYGMAMYHO
npeanaraHe Ha Ao 250 000 6p. Hosu [NpuBunernposaHn AKLMKM C HOMUHaNHa N EMUCUOHHA CTOMHOCT
ot 80 neBa Bcsdka. [lpuBunervaTa No HOBOM34aZAEeHUTE akUMn ce m3passiBa B NpaBoOTO Ha hUKCUpaH
OMBUAEHT B pa3mMep Ha 5.25% (4eTupu LAno 1 ABajeceT M neT npoueHTa) OT eMUCMOHHATa CTOMHOCT
Ha [NpuBunerupoBaHaTa AKLMA Ha roauwHa 6asa, 3a cpok oT 10 roaumHu. Cnep mstuyaHe Ha To3wm
nepuogd, [lpuBunernpoBaHuTe akumMm ce koHBepTMpar B OOukHOBeHW Akumu. [OuBMAEHTBT MO
MpuBunernpoBaHata AKUMS € KymynaTuMBeH, T.e. JOpy M Aa He O6bae u3nnaTeH npes usnckyemarta
rogvHa, Tom e ObJDKMM Ha akuMOHepuTe, KaTo Ha dataTa Ha koHBepTupaHe B OGMKHOBEHU AKLMU
EMUTEHTBLT € gnbXeH Aa u3nnaty BCUYKU KyMynupaHu U HeusnnaTteHu QUBUOEHTU.

Mpn ycnex Ha nybnvyHOTO npeanaraHe u npuaobuBaHe Ha CTaTyT Ha NyGnMYHO ApPYXKeCTBO,
O6ukHoBeHuTe Akumm Ha [pyxecTBOTO CbLLO We 6baaTt pernctpupaHm ot KOH mn 3a TbproBust Ha
BOB. Mo T03n HauWH e ce rapaHTupa 3ana3BaHeTo Ha NyGnNnYHUS CTaTyT Ha HOBOM34adeHUTe akuuu
n cnepg koHBepTUpaHeTo nm B OBUKHOBEHN AKLUN.
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OCA e u3bpano WHBECTULMOHEH MOCPEOHWK, KOMTO Aa obCnyxu yBernMyeHMeTo Ha kanutana v ga
M3roTBM MNPOCMEKT 3a nybnuMyHO npegnaraHe Ha [lpuBunerpoBaHn AKUMM W perncTpvpaHe 3a
TbproBuss Ha O6ukHoBeHn Akuum - [TbpBa ¢mHaHcoBa Gpokepcka kbwa” EOOL. Komucuara 3a
(hMHaHCOB HaA30p crefBa Aa NoTBbPAM NPOCMeKTa Npeamn HEroBOTO NyGNnKyBaHe.

OvyakBaHa gaTta Ha emucuaTa

YBenuueHneTo Ha kanuTana Ha [pyxecTBoTO ¢ HacTosLLlaTa eM1UCcUsa akuum nMma cuna oT BNMcBaHeTo
My B TbProBCKusi perucTbp, BogeH oT AreHuus no BnNMcBaHuATa. Vi3gaBaHeTo Ha akuumiTe cTaBa 4vpes
PErMCTPMPaAHETO HaA EMUCUATA OT yBENMYEHMETO Ha kanutana B ,LleHTpaneH genosutap” All, kaTo ce
OYyakBa TOBa fa cTaHe npe3s mecey tonn 2019 .

MpexBbLpnsiHe u 3anaraHe Ha akUum

MpexBbprsAHETO Ha 6e3HanuuHU akuMM Mma OeicTBMe OT peructpupaHeto My B LleHTpanHus
JenosuTap.

Mpogaxbu n nokynku Ha AKUuK, U30afdeHn OT NyGNYHO OPYKECTBO, MoraT ga 6baaTt M3BbpLUEHU Ha
perynupaH nasap Ha UeHHU kHwka (T.e. B®B), Ha MHOrocTpaHHa cuctema 3a Tbprosust UnNU
opraHumsMpaHarta cuctema 3a Tbproeus 4pe3 HBectuumoHeH MocpegHuk, nuueHsmpaH ot KOH. Mo-
KOHKPETHO 3a W3BbPLUBAHETO Ha CAENKW C akuuM MHBECTUTOpWUTE credBa ga nopagat MopbYku
,KyrnyBa” nnm ,npogasa” Ao usbpaHus ot Tax NHBeCcTULMOHEH NMocpeaHrK, a NPEXBbPMASHETO Ha aKLmK
M3BBbH perynupaH nasap Moxe Aa 6bAe M3BBLPLUEHO CbIMAacHO MpeaBapuTEnHO CKMNIYEH Mexay
CTpaHUTe [OroBOp 3a MOKyrnko-npogaxba Ha akumuTe. VHBECTUUMOHHMAT [MocpedHuk u3BbpLUBA
HeobxooumMuTEe [OENCTBMS 3a OCBLLUECTBSIBAHE Ha CETb/IMEHTA (M3MbSIHEHMETO Ha CKIloveHaTa
caenka) n pernctpaumsita n B LI, ¢ KOeTo akummMTe ce NpexBbpnAT OT CMeTKaTa 3a LEeHHU KHMXa Ha
npodaBayva B CMeTKaTa 3a LIEHHW KHWXKa Ha KynyBada. [1pexBbprsHETO Ha akuuum Npyu gapeHue unm
HacrnegsiBaHe ce M3BbpLUBAT C perucrpaumsta Ha cgenkata B LI[, koeTo npexBbprisiHe CbLO ce
n3BbpLUBa Ype3 MHBECTMUMOHEH [ocpeaHUK, AeNCTBaLL KAaTO PErMCTPALMOHEH areHT.

AkummTe MoraT ga 6baart npeameT Ha ocobeH 3anor no peaa Ha 3akoHa 3a ocobeHnTe 3anosun, KakTo
M Ha 3amor no 3akoHa 3a JoroBopute 3a (mHaHCOBO obesnedeHne. 3akpuna Ha npaeata Ha
3anoXHUSA KPeauTop Ce ocurypsiea upes permcrpaumst Ha Tesm 3anosu B LleHTpanHua genosutap. B
CbOTBETCTBME C pasnopenbute Ha Hapenba Ne 38 Ha KOH 3a uanckBaHuaTa kbM AEAHOCTTa Ha
MuBecTuumnoHHute Mocpeannun, NHBecTULMOHHMAT MocpeaHuk e ANbXeH aa noucka OT KIMeHTa cu
Aa geknapupa ganv akummte — npeameT Ha nopbyka 3a npogaxkba unu samsiHa, ca bnokupanu B LI,
Oanv BbpXy TsX € y4peaeH 3anor Uim € HaroXeH 3anop.

MHBECTMUMOHHUAT TlocpedHMK HsAMa MnpaBO [a M3MbIHUM MopbykaTa, ako € [AeKnapupaHo unu
YyCTaHOBU, Ye akummTe ca 6rokvpanu B LI, kakTo 1 ako BbpXy TAX € YYpedeH 3arnor Uim e HanoxeH
3anop. 3abpaHata No NpPeaxo4HOTO M3pedveHue B Cyyall Ha ydpedeH 3anor He ce npunara, ako
npuobpeTaTensaT e yBeOOMEH 3a ydpedeHust 3aror U e mM3pasun U3pU4YHo cbrracue Aa npugobue
3arnoXeHUTE akuun, U € Hanuue U3pUYHO Cbrnacue Ha 3anoXHUst KpeauTop B NpeasuaeHuTe B 3akoHa
3a ocobeHuTe 3ano3un cnydan. 3abpaHaTta 3a NpexBbpiigHE Ha 3anoXeHW akuumn He ce npwunara u B
cnyvan, Ye 3anorbT € ydpedeH BbpXy CbBKYMHOCT MO CMUCbMA Ha 3akoHa 3a O0COBeHWTe 3arosu.
3abpaHaTa 3a NpexBbPIsHE Ha 3anoXeHW akumMM He ce npunara u B criyjyanTte Ha y4pefeHo NpaBo Ha
nonseaHe B Mof3a Ha 3anoXHUsA KpeouTop BbpXy NPefoCcTaBeHUTE B 3aror no 3akoHa 3a LOroBopuTe
3a huHaHCOBO obe3neyeHne akuum, B KOWTO Crnyvan 3anoXHUAT KpeaMTop MMa npaBo ga NPexBbpriv
akummTe.

Mopo6Hun 386paHM ce npunarat n B cnyqaﬁ 4Yye KIMEeHTBbT MnputexaBa BbTPeELuHa I/IHCbOpMaLI,Mﬂ
OTHOCHO aKunmnTe Unun caernkarta npeancraBndaBa NpUKpuUTa Nnokynka nnn npop,a>|<6a Ha aKkuunun.

MyGrnvyHO OpPYKECTBO He MOXe [a Hanara OrpaHu4YeHusi Bbpxy MNPEexXBbPISHETO Ha akuuyM oT
kanutana My. BbBexxgaHeTo Ha orpaHuyeHust oT [IpyKecTBOTO 3a MPexXBbPIiSHETO Ha akuuute e
JOMNyCTUMO Camo crnef oTnucBaHe Ha [pyKecTBOTO OT permctbpa Ha nyebnuyHuTe ApyXecTBa, BoaeH
oT KOH.
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My6nnyHu odepTn 3a 3KynyBaHe

CI'IpﬂMO eMUTEeHTa He Cca OoTnpaBAHU nNpeanoXeHua 3a 3agbiKUTENHO nornbLiaHe/BNnBaHe,
NPUHYAUTENHO N3KynyBaHe Unn pasnpo,qa>K6a MO OTHOLIEeHUe Ha LeHHUTE KHWXXa.

He ca Hanuue npegnoXxeHmda oT TpeTu CTpaHu 3a I'Iy6J'IW-IHO M3KynBaHe no OTHOWEeHMe Ha akunn Ha
,D,DY)KSCTBOTO npes npegxogHara u Tekyllarta d)MHaHCOBa rogunHa.
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17.yCnoBusa HA NPEAJIATAHETO

YcnoBus Ha Nny6nIMYHOTO NpeanaraHe

»JAnmarect“ ALl e B3eno pelleHre ga yBenuuym kanutana cu (pewenune Ha OCA ot 10 anpun 2019 r.)
ype3 nsgasaHe Ha o 250 000 6p. HOBM NpuBUNErMpoBaHu, 6e3HanM4yHu, NOUMEeHHU, cBO6oaHO
npexBbPNAeMn akLuMM C NpaBo Ha rnac v AMBUAEHT (KyMynaTuBeH) C HOMUHarIHa CTOMHOCT U
eMncuoHHa ueHa ot 80 nB. (,EmucuoHHaTta ueHa“), npeanoxeHn 3a 3anucBaHe 4pe3 nybnuyHa
noanucka cbrnacHo ycnosusTa B To3u [lpocnekt (,[MpeanaraHeTo®, CbOTBETHO ,YBENUUEHUETO Ha
Kanutana“). YBenuyeHneTo Ha KanuTtarna Lie ce CYuMTa 3a YCrNewHo, ako 6baaT 3anucaHm He no-
marnko ot 125 000 6p. HoBu MpuBunernpoBaHu Akuumm.

Cnepn noTBbpXAeHMe Ha npocnekTa, NyérnM4yHOTO npegnaraHe we 6bAe M3BbPLUEHO Ype3 NofaBaHe
Ha NopbYKkM 3a 3anucBaHe Ha Hosu MpuBunernposaHun Akumm npy Bogewwms MeHNIKbP ANPEKTHO UK
ype3 Apyr WMHBECTMUMOHeH nocpegHuk. Cneg usTuyaHe Ha nepuoda Ha noanuckata, Bogewwmar
MeHnopKbp We mM3BbpwK pasnpegeneHneTo Ha Hoeute Akumm 3a 3anucBade. [lpu knacvpaHe Ha
nogageHnte [lopbykm u Opos Ha pasnpegeneHute no Tax Akumv, Bogewmar MeHupkbp u
[pyxecTBOTO MMAT HEOrpaHUYEHO NPaBo Ha NpeLeHka.

Bogewmsat MeHnoxbp Lie yBeOOMU WHBECTUTOPUTE, BKIOYEHM B CMUCHbKa 3a pasnpeneneHue, 4ypes
n3npaliaHe Ha CboOLLEeHMs MpY Clopas3yMeHNe CbC CbOTBETHUTE MHBECTUTOPU UMK, crioped criydas,
C WHBECTUUMOHHWUA TOCPeaHVK, [OeicTBall 3a CMeTka Ha MWHBecTuTopa. [lnawaHusita Ha
pasnpenenexute Hoeu lMpueunervpoBaHu Akuun TpsibBa Aa 6bhat nonyyYeHn no HabupaTenHaTa
cMeTKa Ha [lpyxecTBOTO He MO-KbCHO OT Kpasi Ha BTopusi paboTeH aeH B Bbnrapus, cneppaly, gatarta
Ha yBeOMsiBaHe 3a pasnpeeneHneTo.

3a Havano Ha nybnuYHOTO MpepnaraHe ce cuuTa gartaTa Ha nybnvKyBaHe Ha CbOOLLEHMETO MO uIl.
92a an. 1 ot 3MMUK. EMUTEHTBT Wwe nybnukyBa cbobLLUEHMETO B MHTEPHET MeausaTa Investor.bg n Ha
WHTEpHEeT cTpaHuuuTe Ha EmnteHTa (www.almagest-bg.eu) un Ha Bogewmst Menmmxbsp (www.ffbh.bg).

HavanHata gaTa 3a nokynka ot Hoeute lNMpuBunernpoBaHn Akuuun we 6bae NbpBUAT paboTeH LeH,
cnepBall, U3TMYAHETO Ha 7 OHU OT Hal-KbCHaTa AdaTta OT MOCOYEeHUTE MOo-rope 3a nybnukyBaHe Ha
cbobuieHneTo no un. 92a, an. 1 3MMUK (,CbobweHune 3a MNMpeanaraHeTo*). NopbykM 3a Nokymnka
e ce npuemar B pamMkuTe Ha neT paboTHM AHWM OT Ta3u HadvanHa garta ot 09.30 4. go 16.30 4. Ha
cneaBalma paboTeH AeH, cnea u3TnMyaHe Ha Cpoka 3a MpMeMaHe Ha NopbykK 3a Nokynka, BogewmaT
MeHnaxXbp We yBeoOMUM MHBECTUTOPUTE 3a KONMYecTBaTa, 3anucaHM OT TAX akuuMu, C KOeTo
nognuckaTa npukIYea.

bbnrapckoTto 3akoHogaTencTso npeaswxkaa, ye HoeuTe AkuMM We ce cuuTaT u3gageHn cneg
BMMCBAHETO Ha YBENIMYEHMETO Ha KanuTana B TbProBCKUS PErmcTbp U cneqj perncrpaumsita MM B
Llentpanen [enosutap ALl. HesabaBHo cnep nsgaeaHeTo, [pyxecTBoTo w/unu Bogewmat MeHnopxbp
e 3asBAT BNMCBaHe B MyOnMYHMS peructbp, BogeH OT KomucuaAta 3a ¢uHAHCOB Hap3op Ha
“Anmarect” ALl kato nyGnMYHO OpPYKECTBO, Ha emucusita Hoeu MNpuBunervposaHn AkLMK, U30aLEHM
oT JpyXecTBOTO B paMKuTe Ha HacTosiarta nognucka n Ha emucusata CobliectByBawim OBMKHOBEHM
Akumm oT kanuTtana Ha [pyxecTtBoTto. EMuUTEeHTHT u/unu Bogeuwms MeHugxbp wWe 3asBu ABeTe
emucun akuumn Ha ,Anmarect® A (Hoeu lNpusuneruposaHu Akumn n CobliectByBalm OBUMKHOBEHM
AkuuMmn) 1 3a Tbproeus Ha b®b.

MpeonaraHeTo ce opraHmsupa K ocbllecTBABa oT “[MbpBa dwmHaHcoBa Bpokepcka kbwa” EOO[N
(,Bomewy Menupgxbp®), kato MOBEK EOO[ we wusnbnHsaBa YHKUMM CbrnacHo 6brrapckoTo
3aKOHOOATEeNCTBO M perynaumm OTHOCHO nybnuyHuTe JpyxecTtBa W cbrnacHo [loroBopa 3a
obcnyxBaHe Ha MbPBUYHOTO NYGIMYHO NpeasiaraHe.

MpegnaraHeto e agpecupaHo p[o: i) WHovBmpyanHu UWHBECTUTOPW; W i)  VIHCTUTYUMOHANHU
nHBeCTUTOpU. HAmMa npedBMaeHO NpeaBapuUTENHO pasnpefeneHve Ha akuuu. [NpeanaraHnte akuuu
Morat u3usno ga obaat npugobutn ot MHCTUTyumoHanHu wHBecTuTOpyM wnu UHaMBUOYyanHu
WNHBECTUTOPW.
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MpeanaraHeTo ce u3BbpLliBa B Penybnuka Bvnrapusa. Agpecatu Ha lNpegnaraHnte Akumu morat ga
ObOaT BCUYKM MECTHU W YyXKOECTpaHHW nuua, OCBEeH B CrnydauTe, KoraTto ToBa Lile npeactaBnsasa
HapylLleHMe Ha MPUIOXMMWUTE 3aKOHW, B TOBa 4uCro agpecatu Ha [pegnaranHute Akumu moraT ga
ObOaT amMepuKaHCKM nuvua, camo [OKOSIKOTO ToBa € [JOMyCTMMO OT CbOTBETHUTE perynauuu.
YyxgecTpaHHM WHBECTUTOPM, KOUTO HEe Cca MEeCTHM nuua M Bb3HamepsiBaT ga npuaoduaT
Mpeanaranute Akuum, TpsbBa Aa ce 3ano3HasAT C NPUITOXKMMUTE 3aKOHU B TEXHUTE FOPUCLAUKLUN.

Yyactue B npeanaraHeto. Buaose nopbyuku

MHBecTUTOpUTE MOraT Aa nodaBaT MopPbYKM 3a MOKYMKa, IMYHO UMK Ype3 MbIHOMOLLHUK, AMPEKTHO Ha
Bogelwmss MeHUmKbp MNu Ypes Opyr MHBECTULIMOHEH NOCPedHUK B MPOAbIDKEHME Ha neT paGoTHM
[HW, CYMTAHO OT MU3TMYaHe Ha ceamusa AeH OT nybnukauuaTa Ha CbobuleHneTo 3a MpeanaraHeTo.
MoJaBaHeTO M U3MBIIHEHMETO Ha MOPBYKMTE 3a MOKYMKA LUEe Ce OCHLUECTBU CbINacHO YCroBUsiTa Ha
KOHKPETHWS [OroBOpP Ha MOTeHUManHWs WHBecTUTOop C Bogewwmss MeHugxbp wim ¢ apyr
WHBECTULIMOHEH NOCPEHUK.

MoraTt ga GbaaT nNogaBaHM caMO NUMUTMPAHU MOPBYKM 3a MOKYyMKa, KouTo mnocoyBat Gposi Hoeu
MpuBMnernpoBaHn AKUMM, KOUTO WMHBECTUTOPBLT Kerfae [a 3akynu no onpegeneHata EmucuoHHa
LleHa. Mopbykute morat ga 6baaT M3NbIHEHW UANOCTHO UMK YacTUYHO

MoaaeaHeTo Ha MopbYKa 3a MOKYMKa Ce CUNTa 3a NMOTBbPXAEHNE, Ye MHBECTUTOPbT:
» ce e 3anosHan ¢ Mpocnekra u e npuen ycrosuata Ha MpeanaraHeTo;

* [aBa cbrnacue aa My 6bae pasnpegeneH no-manbk 6pon MNpeanarady Akunm oT 6posd, NOCOYEH B
nogageHaTta nopbyka 3a Nokyrnka, unu ga He My 6baaT pasnpegenenu MNpegnaraHn AKunM, CbrnacHo
YCIOBUSITA, U3NOXXEHN B TO3U OOKYMEHT;

"

* Cce cblnacsiBa ga 3annaTu cyma, paBHa Ha 6posi pa3npegenenu lNpegnarany AKLUKW, YMHOXEHMW NO
EmucuonHata LleHa, 3aegHO C BCUYKM TakCWM M KOMUCWMOHW, CBbp3aHu ¢ [NpegnaraHeTo, cbriacHo
WHCTPYKUMUTE Ha Bogewwmna MeHnoxsp;

» e CcblfaceH, Ye ako A0 nocriegHaTa AaTta Ha nnawiaHe (BKNOYMTENHO) Mo HabupaTenHata cmeTka
He e NnocTbnuna AbKMMaTa cyma BbB Bpb3ka CbC 3annallaHe Ha pasnpegenexHute my MNpeanaraHu
Akumnu, nocnegHuTe HAMa da 6baaT NpuaobuUTH OT MHBECTUTOPA U TO HEe MOXe [Oa NpeasBsisa B Tas3u
Bpb3Ka npeTeHuMn kbM Bogelimsa Mennoxbp 1 [pykecTBoTo.

|/|HBeCTI/ITOp'bT He MOXe Oda OoTTernnM nodageHa MnopbYKka., HO MMa npaBoOTO da Ce OTKaxe OoT
3asiBeHuTe HoBu Akumnm B cnyyanTte, no pega v npu ycrnoBuAata Ha 3akoHa 3a I'Iy6J'IW-IHOTO
npeagnaraHe Ha LeHHM KHXa.

Bogewmat MeHnmpxkbp cu 3anasBa NpaBoOTO Aa pasnpenens no-manvk 6pon MNMpegnaradn Akumm ot
onpegenenHute B [lopbykaTa 3a MNOKyMka Ha WHBECTUTOPA, MMM M300WO ga He pasnpegenu
MpegnaraHn Akummn, 6e3 ga noco4ysa NpuyMHa 3a ToBa.

Banyta Ha lNpegnaraHeTto

Bcunukm napuyHm cymu, cebp3aanu ¢ MpepnaraHeTo, we 6baaT B 6bnrapcky neea.

PaskpuBaHe Ha nHcpopmauua BbLB Bpb3Ka ¢ lpeanaraHeTo

OcBeH ako e npeasuaeHo Apyro B HacToswua pasgen ,Ycnosus Ha [NpegnaraHeto”, nHgopmaums
OTHOCHO obcTosAITencTea, cBbp3aHu ¢ lpeanaraHeTo Ha akuumte Ha BOB AL, KOATO nognexu Ha
paskpuBaHe npeq nybnukarta CcbriacHo TO3M pas3ger UM CbINacHO NPUIOXKMMOTO 3aKOHOAATENCTBO,
LLe ce nybnuKyBa Ha MHTEPHET cTpaHuuaTta Ha Bogewmnsa Menngxbp (www.ffbh.bg).
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MsicTo n nuue 3a KOHTaKT

MHBECTUTOpPUTE, KOUTO MPOSIBABAT UHTEPEC KbM MpeanaraHuTe LIEeHHU KHWXKa, MoraT fga ce obbpHaT
KbM Bogewumss MeHnmxbup:

“lNMbpBa hmHaHcoBa Gpokepcka kbla” EOO/

Agpec: rp. Codoms, yn. “EHoc” Ne 2
JNnue 3a koHTakT: CTosH Hukonos

TenedoH: +359 2 460 64 24

E-mail: Stoian.Nikolov@ffbh.bg

MHBecTuTOopnTe Morat Aa ce obbpHaT CbLUO Taka KbM BCEKM WHBECTULIMOHEH MOCPEOHMK, YNeH Ha
Bbbnrapcka ®oHoosa bopca — Codhua ALl.

Hauano Ha npeanaraHeTo U Ha4vYanHa gata 3a NOKynka Ha akuuu

3a Havyano Ha nybnMYHOTO MpepnaraHe ce cyuTa faTtarta Ha nybnvkyBaHe Ha CbOOLIEHWEeTO no
un. 92a an. 1 ot 3MMUK. EMUTEHTHT We nybnvkyBa cbobLUeHMeTO B UHTEpPHET MeausaTa Investor.bg n
Ha WHTepHeT cTpaHuumte Ha EmuteHta (www.almagest-bg.eu) n Ha Bopgewmsa MeHnoxsp
(www.ffbh.bg). CvobwenneTo 3a lNpegnaraHeto Mmoxe Aa 6bae nybnukysaHo camo ako Komucumsita 3a
¢bmHaHcoB Haa3op e noTebpanna lNpocnekra.

MpocnekTbT M gpyra npunoxmma wuHoOpMauus CbLO Taka we 6baar Ha pasnonoXeHue Ha
obLecTBeHOCTTa Ha agpeca Ha Bogelums MeHnopxbp.

HavanHata pgata 3a nokynka ot [NpeanaraHvute akuuu we 6bae nbpBuAT paboTeH AeH, criefBall
M3TUYaHETO Ha 7 OHW OT Hal-KbCHaTa gata OT NocoYeHuTe no-rope 3a nybnukyBaHe Ha CbOoOLLEHNETO
no un. 92a, an. 1 3rrnuK.

MpoAabnKUTEeNHOCT M KpailHa AaTa Ha nognuckara

MopbykM 3a Mokynka Ha akuuu oT [NpeanaraHnTe akuuM We ce npuemMaT B NpoabiKeHue Ha neT
paboTHM OHWM OT Ha4yanHaTa gaTta Ha npeanaraHeTo. [locnegHUAT oT Te3n neT paboTHM OHKU ce cumTa
3a KpaWHa gaTa Ha nognuckara.

pacuk Ha npeanaraHeTo

OkoHuaTenHuAT rpaduk Ha npegnaraHeTo we 6bvae obsiBeH cnep ogobpeHne Ha lNpocnekta ot KOH
Ha MHTepHeT cTpaHuunTe Ha ,Anmarect” Al (www.almagest-bg.eu) n Ha NMPBEK EOO[ (www.ffbh.bg).

OvakBaHUAT rpaduk e n3rotseH npu npesymnums, ye KOPH ogobpwm Mpocnekta Ha 13 toHM 2019 r. B
TO3U Ccriyyal, ovakBaHaTa gaTta Ha nybnukyBaHe Ha CbobuieHveTo 3a [pegnaraHeTo € 14 oHM
2019 r., a oyakBaHaTa HavarnHa gaTa Ha 3a nokynka Ha lNpegnaraHute Akuun e 24 oHn 2019 .

OuakBaHa kpalHa gaTta Ha nognuckata e 28 toHu 2019 r. Ha cnegpawmat paboTteH geH — Ha unum
okono 1 wnu 2019 r. - Bogewuatr MeHuaxbp LWe wu3BbpWM pasnpegeneHneto Ha Hosute
MpuBunernposaHn AkuuM 1 e YyBEAOMW UHBECTUTOPUTE, BKIKOYEHM B CMUCHKAa 3a pasnpeneneHue.
CpokbT 3a 3annailaHe Ha pasnpegeneHnte HoBu Akumm m3Tuda Ha Kpasi Ha BTOpus paboTeH OeH B
Bbbnrapus, cneaeall Aatata Ha yBeAOMsIBaHe 3a pasnpefernieHneTo, KOWTo ce ovakBa Aa 6bae 3 tonm
2019r.

OvakBaHuTe patm 3a perucipypaHe Ha Hosute AkuMM OT yBENUYEHWETO Ha KanuTana Ha
[pyXecTBOTO B TbProBCKMS PErMcTbp M Mo CMETKU Ha uHBecTtuTopuTe B LleHTpanHus JenosuTap ca
cboTtBeTHO 10 tonm 2019 r. n 15 tonm 2019 r. Ha 19 tonm 2019r. ce oyakBa ga ctaptupa 6opcoBaTta
Tbprosus ¢ Hosute Akumn.
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Bb3MOXHOCT 3a yAbliXxXaBaHe Ha CPOKOBeTe 3a npegnaraHe akuuute

Pasnopenbarta Ha un. 84, an. 1 n 2 ot 3MMUK npegswxaa npuHUMNHaTa Bb3MOXHOCT CPOKbT Ha
nognuckarta 3a nybnu4yHo npegnaraHe ga 6bAe yabImKeH edHOKpaTHO, KaTo Ce BHecaT CbOTBETHUTE
nonpaeku B npocnekta u ce yBegomm KPH, kakto u kato ce 065BM yabimKaBaHETO Ha Cpoka
nocpeacteom 6GtonetmHa Ha B®B n B cpeactBata 3a MacoBO oOcBefoMsiBaHe. B To3nm cniyyan
nocnegHUAT AeH OT yAbIMKEHWS CPOK Ce CMsATa 3a KpaeH Cpok Ha [peanaraHeTo.

MNpekpaTsAABaHe, oTnaraHe Unu BpeMeHHO cnupaHe Ha lNpeanaraHeTo

[pyxecTBOTO CM 3anasBa NpaBoOTO, cnej KoHcynTupaHe ¢ Bogewwms MeHumpxbp, oa npekpatn nnm
otnoxu lNpegnaraHeTo, Npy ycrnoeuaTa no-gony v 6e3 ga noco4vsa npuymHa 3a ToBa. CbBeTbT Ha
OuvpekTopute Ha [pyKecTBOTO B3MMa pelleHne 3a NpekpaTsiBaHe unn oTnaraHe Ha [NpegnaraHeTo u
EMUTEHTBT € gnbxeH aa yBegomu 3a toBa KOH, B®B n nHBectutopmte He3abaBHO, HO HE MO-KbCHO
OT cnegBawms paboTeH OeH crief B3emMaHe Ha peleHWeTOo, KaTo W3BbpLUBA U CbOTBETHUTE
nybnukaumm Ha mectaTta, nocoyeHu B “TlybriukysaHe Ha pedynmamume om [lpednazaHemo”.

MpeaonaraHeTo LWe 6bAe NpekpaTeHo, ako He GbaaT 3anucaHu (pasnpegeneHy) U 3annaTteHn noHe
125 000 Hoeu Akumn. EMUTEHTBLT onoBecTsiBa ToBa 0OCTOATENCTBO B MyGNUYHOTO yBEOOMIEHME 3a
pesyntatute oT [NpeanaraHeTo, nocoyeHo B “[lybrnukysaHe Ha pesynmamume om [llpednazaHemo”.
MpeanaraHeTo We 6bae npekpaTteHo M ako 6bae oTkazaHO BnuUcBaHe B TbproBckust Pervctbp Ha
Hosute lNpusunermposanun Akuum 1 YeenudeHneto Ha Kanutana. Han-kbcHo go HavyanHata gata 3a
nokynka Ha [pegnaraHuTe akumm BKMuuTenHo, lNpegnaraHeTo Moxe Aa ObAe NpekpaTeHo Wnu
OTNOXEHO 3a CPOK A0 Kpas Ha 2019 r. u npu HacTbNBaHe Ha onpefeneHn HebnaronpuaTHU cbOUTUS,
BKIMOUNTENHO C POPCMaxXopeH xapakTep, MMalLlm 3HadYeHne 3a ycnexa Ha [peanaraHeTo (Hanp. cpus
Ha nHaHCOBUTE Nasapu, TEPOPUCTUYHU aTakun, NPUPoaHn B6eacTemsa n ap.).

Mpun HeycnelwHo npoBexaaHe Ha NybnuyHoTo npepgnaraHe, EMuteHTsT unu Bogewmsat MeHnoxsp B
CpOK 0O 7 OHW yBepomsaBa 6aHkaTa, B KOATO € OTKpuTa HabupatenHata cmeTka 3a pesyntata oT
nognuckaTta u nybrnvkyeBa Ha MHTEPHET CcTpaHuuutTe Ha EmuteHTa n Bogewmss MeHnopxbp nokaHa go
nuuara, 3anucanu LeHHW KHWXKa, B KOATO 00sBsBa yCnoBusTa M peda 3a BpbllaHe Ha HabpaHute
CyMWU, KaTo 3asiBsiBa MOKaHaTa 3a ONnoBecTsiBaHe B TbproBckus Pernctbp n 9 nybnukysa B Meamsita no
un. 92a, an. 2 3MMUK. baHkaTta, B KOATO € OTKpuUTa HabmpaTenHaTa CMeTKa e € AJTbXHa He3abaBHo,
HO He MO-KbCHO OT 5 AOHM cnep pelleHnMeTo Ha CbBeTa Ha OUPEKTOpPUTE 3a MpekpaTsiBaHe Wnu
oTnaraHe Ha [lpegnaraHeTo, ga Bb3CTaHOBM 6e3 nuxBa nNnaTeHWTe CyMu, LOKOMKOTO TakuBa ca
Hanuue, 3a Bcuyky Mpegnaradyn Akumm no 6aHKOBUTE CMETKM, MOCOYEHM 3a Tasu Len B nogageHuTe
MopbYku 1 Npu ycnosuaTa Ha [loroBopa 3a HabupaTenHata cMeTKa.

My6nuyHoTO NpeanaraHe Moxe Aa O6bAe OTMEHEHO UMW CNpPsiHO, BKI. U cCned Hadyandata garta 3a
noAaBaHe Ha MopPBbYKK, U B CrieAHMTe CryYau:

= [lpu yctaHoBsABaHe M3BbpLUBaHE Ha HapyweHus Ha 3MMMLUK, Ha akToBeTe no npunaraHeTo My,
Ha peweHns Ha KOH vnn Ha 3amecTHUK-NpeacedaTens, Kakto 1 KoraTo ce Bb3npensTcTBa
yMpaXXHABaHETO Ha KOHTporiHa genHocT ot KOH unm oT 3amecTHuK-npeacenarens, unm ca
3acTpalleHn wuHTepecute Ha uWHBectutopute, KOH, cboTBeTHO 3am. npeacedarens,
pbKoBOAeL, ynpaBneHue ,Hags3op Ha MHBECTULMOHHATa OENHOCT’, MOXe Aa cnpe 3a CpoK A0
10 nocneposaTtenHy paboTHM aHM npoaaxbata nnu n3BbPLLBAHETO Ha CAENKU C onpeaeneHu
LeHHW kKHka (4n. 212, an. 1, 1. 4 3MMLUK);

- B nepuoga mexay wusgaBaHe Ha MNOTBBbPXKAEHMETO Ha MNPOCNEKTa W KpawmHWUs CPOK Ha
ny6nu4HOTO NpeanaraHe EMUTEHTBT, NPEANOXUTENST UNKU NULETO, KOETO UCKa AoMnycKaHe Ha
LEeHHUTE KHMXKa A0 TbProBus Ha perynupaH nasap, ca AMbXHU Hal-KbCHO A0 U3TUYaHETO Ha
cnegBawmsa paboTeH AeH cref HacTbNBaHETO, CbOTBETHO Y3HAaBAHETO Ha CbLUECTBEHO HOBO
0OCTOATENCTBO, 3HAYMTENHA rpeLlKa UM HETOYHOCT, CBbp3aHM CbC CbAbpxawata ce B
npocnekTa MHopmauus, KOMTO MoraT da MOBMUASIT Ha OLUEHKaTa Ha npegnaraHuTe LEeHHU
KHWKa, Oa W3roTBAT OOMbIIHEHME KbM npocrnekta U ga ro npegctaBatr B KPH. KOH ce
npovsHacs no AOMbJIHEHNETO KbM MPOCMEKTa B CPOK A0 7 pabOoTHU AHM OT NoslydaBaHETO MYy,
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a koraTto ca bunu nouckaHu OOMbMAHUTENHU CBEAEHUS U AOKYMEHTU - OT Mony4yaBaHeTO UM.
K®H oTka3Ba aa ogobpu 4ONBAHEHMETO KbM MPOCMEKTa, ako He ca CnaseHu U3UCKBaHUATa Ha
3IMMuUK n akroseTte no npunaraHeto my. B T1o3m cnyyan KOH moxe ga cnpe okoH4YaTenHo
nybnvyHOTO NpeanaraHe Unu TbProBusiTa C LEHHUTE KHbKa Mo peda Ha yn. 212. (un. 85, an.
4 3MNnuK);

< [lpn ycTaHOBsIBaHe M3BbpLUBAHE Ha HapylieHus Ha 3PN, Ha akToBeTe MO NpuraraHeTo My,
Ha npunoxXummute aktoBe Ha EBponenckusi cbio3 wnu gpyrm ogobpeHu OT komucusTa
BbTPELLUHM aKTOBE Ha MecTaTa 3a TbproBusi, Ha peweHus Ha KOH wnu Ha 3amMecTHuk-
npeacenaTens, KakTo U KOraTo ce Bb3NpensaTcTBa YnpaXHABAHETO Ha KOHTPOMHa AEWHOCT OT
K®H unu oT 3amecTHUK-npeaceaTens Mnv ca 3acTpalleHn UHTepecute Ha MHBECTUTOpUTE,
K®H, cbotBeTHO 3aMm. npeacepartens, pbkoBoel, ynpaenenwe ,Hapasop Ha
WHBECTULMOHHATa OEeNHOCT’, MOXe Aa Chnpe TbproBusdAta C onpegeneHn ¢UHaAHCOBMU
WHCTPYMEHTU MMM Aa OTCTPaHW OT TbProBWS Ha perynupad nasap wunuv ot gpyra cucrtema 3a
Tbproeusi GUHAHCOBU MHCTPYMEHTU (4n. 276, an. 1, T. 4 1 9 3IoN).

Bb3MOXHOCT 3a HamansiBaHe/yBenuyaBaHe Ha 6posi Ha NnpegnaraHUTe akuun

HacTtosuweTto npeanaraHe e 3a 250 000 6posi HOBW, NPUBUNETNMPOBAHU, NOUMEHHN, BE3HANNYHU akuun
C NpaBO Ha rnac n auMBMAeHT (KymynaTuBeH) U HOMWHanHa ctonHocT 80 neea Bcsika. He e Hanuue
Bb3MOXHOCT 3a NpoMsHa Ha B6pos npeanaraHn LeHHN KHUKA, CbOTBETHO HE CbLLEeCTBYBA Bb3MOXHOCT
B Ta3n Bpb3Ka 3a HagnnawiaHe Ha cymu. B cnyyam, ye O6baaT 3anmcaHu v nnaTeHu Mo-manko oT
NpeAanoXeHNTe akuMm, HO ca 3anucaHu U nnaTeHn Han-manko 125 000 6pos Hosu lMpuBunernposaHu
AKUMM, yBENMYEHNETO Ha KanuTana e ce cdYMTa 3a YcrewHo, kato [pyXecTBOTO Lie YyBenuuiu
KanuTana cu o 3anucaHus U nnateH pasmep.

MuHumaneH n makcumaneH 6pon akumu, KOMTO mMoraT Aa 6bAaT npuaoduTn ot
eaHo nuue
Bcsko nuue moxe ga npugobue Han-manko egHa akuus U Han-MHOro TakbB GpOW, KOMTO € paBeH Ha

MpepnaraHuTe akuuu.

YcnoBusa u pen 3a NOKynKa Ha akuMuTe, BKITIOYUTENHO YCrNOBUS 3a NonbliBaHe
Ha cdopmynsapu u npeacraBsasHe Ha AOKYMEHTU OT MHBECTUTOpPUTE; YCIOBUA,
pen n CpoK 3a oTTernsiHe Ha HapexaaHeTo (nopbykaTa) 3a NOKyrnKa Ha akuuuTe

MpupobuBaHe Ha akumMM ce M3BbPLUBA KaTo 3a LenTa ce nogaeaT HapexgaHus no obpasew npu
YMbITHOMOLLIEHUS WHBECTMUMOHEH nocpenHuk ,llbpBa mHaHcoBa Opokepcka kbwa” EOOL,
rp. Cochust nm Npu NULEH3MPaHN MHBECTULMOHHW nocpeaHuLm. MNokyrnka Ha akuum ce n3BbpLuBa Ypes
nogaBaHe Ha HapexpaaHe, KOeTo € CbobpaseHo C HOPMaTMBHWUTE M3WCKBaAHMSA M credBa da uma
CrneaHOTO MUHMMASTHO CbAbPXaHWE:

A) dnsnyeckn nuua:

1. vMeHaTa M YHUKamnHWsi KIWEHTCKM HOMEP Ha NULUETO M Ha HEroBus MbIHOMOLLUHMK, a ako
TakMBa HOMepa He ca MPUCBOEHW — CBLOTBETHO CrnegHUTe [AaHHW: TpuTe umeHa, EMH,
MECTOXMWTENCTBO U agpec;

emuTeHT, ISIN koa Ha emuncusa 1 Bpon Ha akLMNTE, 3a KOUTO Ce OTHACH HapeXaaHeTo;
BWA Ha nopbykata — nMMuTupaHa
Jarta, Yac n MACTO Ha nofaBaHe Ha HapeXaaHeTo;

eOnHUYHa LieHa 1 obLa CTOMHOCT Ha NnopbyKaTa;

© g > w N

noanvc Ha NMLIETO, KOETO NoJlaBa HapeXaaHeTo.
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B) KOpnanyeckun nuua:

1. dwmpma 1 yHVKanNHUA KNMEHTCKU HOMEP Ha NULLETO N Ha HEroBMS MbIIHOMOLLHWK, @ ako TakuBa
HOMEpa He ca MPUCBOEHU - CLOTBETHO cnegHuTe gaHHu: cdumpma, EMK, gaHbyeH Homep,
cefanviie u agpec Ha KnueHTa,;

2. OdaHHuTe no T. 2-5 oT 6ykBa A no-rope.

B) YyxgecTtpaHHO puU3nyecko/topyuandecko nuue - aHanormyHu naeHTnukaumoHHn gaHHn no Gykea
A unu Byksa b no-rope, KakTo 1 gaHHuTe no 1. 2-5 o1 Byksa A no-rope;

|_|pl/l npmemMmaHeTo Ha HapeXgaHe numueTo, KOeTo ro npmema, npoeepsdsa CaMOJIMHHOCTTA Ha KIMEHTa,
CbOTBETHO Ha Herosuma npencraBuUTern. |'OpVI,D,VI'~IeCKVITe mua nogaBaT HapeXpnaHua 4pes3 3aKoOHHUTe
Cuh npeacrtaBsuTesnin, KOUTO ce nernTuMmmpaTt ¢ JOKYMEHT 3a CaMOJIMYHOCT. dusunyecknte nuua nogaeart
HapeXgaHu4aTta NM4HOo, KaTo ce nerntTuMmpaT ¢ AOKYMEHT 3a CaMOJIMYHOCT. Hapem,u.aHeTo MOXe Oa ce
nogaae n 4ypes NbJIHOMOLLHUK, KOWTO ce nermTmuMmpa ¢ HotapuarnHo 3aBepeHo N3PUYHO NbJTIHOMOLLHO.

B cnyyanm 4e nuueto, KoeTo ucCka Aa Nodage HapexaaHe 3a ydactue B [lpegnaraHeto npwu
WHBECTULMOHEH MOCPEOHUK, HE € KITMEHT Ha CbOTBETHUA MHBECTULMOHEH MOCPEOHUK, TOM nognucea
JOroBOp 3a WHBECTMUMOHHO MOCPEOHMYECTBO C HEro, KbM KOWMTO ce npunaraT CcbobpasHo
HOPMaTUBHUTE U3UCKBAHNS MUHUMYM CrieHUTE JOKYMEHTU:

(a) 3aBepeHO KoMMe Ha yOOCTOBEpPEHMEe 3a akTyanHa perncrpauusi OT TbProBCKUS PermcTbp Ha
3asgBUTENUTE - topuguydeckn nuua; (0) npeBedeHN M neranvanpaHn OOKYMEHTWU 3a perMctpaums Ha
YyXXOECTPaAHHM topuanyeckn nuua; (B) opuruHan Ha HoTapuarnHo 3aBEPEHO U3PUYHO MbIIHOMOLLHO B
CryYal Ha CKMYBaHe Ha [OroBop 4Ypes3 MbIHOMOLUHMK. YyaecTpaHHU umanyeckn nuua npunarat
neranuavpaH OpurMHaneH npeBof Ha CTpaHUUMTE OT AOKYMEHTa UM 3a caMOSIMYHOCT (macrnopTa),
CbAbpXaliM MHopMaLMs 3a MbIHOTO MME; HOMEpP Ha OOKYMEeHTa; gaTta Ha m3gaBaHe (ako uma
TakaBa); HaLMOHAaNHOCT; agpec (ako uma TakbB B JOKYMEHTa) U OGMKHOBEHO KOMWE Ha NpeBedeHuUTe
CTPaHWLM Ha JOKYMEHTAa 3a CaMOIMYHOCT, CbAbpXKalum Apyra MHopMaums, BKITIOYUTENHO CHUMKA Ha
nuueTo.

|_|pl/l noaaBaHe Ha HapeXxaaHe OO0 MHBEeCTULMOHEH nocpeHUuK, npu KOWTO Ce BOAAT KIMEHTCKUTE
CMETKM Ha NnueTo, ce npunarat CbOTBETHUTE paanopeq6m Ha NPpUNoXXNMOTO 3aKOHOOATEesICTBO.

VHBECTUTOPBT MOXe [a OTTernu HapexXOaHeTo Cu, CaMO ako TO BCe Olle He € U3MbIHEHO.
MHBECTUTOPBT MOXE [a Ce OTKaKe OT 3aKyneHuTe akuuMm no pega v npu ycnoesusta Ha un.85, an.6
BbB Bpb3ka ¢ an. 2 ot 3IMIMLUK.

YcnoBus, pea 1 Cpok 3a NnaijaHe Ha NpuaoGUTUTe akuumn

MpnoobutuTe akumMm ce 3annawaT Nno cCMeTka Ha ApyXecTBoTo. B cnyyanm Ha nogaBaHe Ha lMopbyka
3a lNokynka Ha Akuuun oo Bopgelima MeHnaxbp 4pe3 MHBECTULMOHEH MOCPEAHVK, NpeBeXaaHeTo Ha
napu4yHMTE CpeacTtea Ce M3BbLbPLIBA W OT CbOTBETHUSI MHBECTULMOHEH MNOCPEOHUK 3a CMETKa Ha
WHBECTUTOPA - HEroB KNUWeHT. [naTexHuAT OOoKyMeHT TpsibBa [a cbabpXa [aHHW Hal-Manko 3a
UMeTo (HaMMeHOBaHMETO) Ha MHBECTUTOPA, CbOTBETHO HA MHBECTULMOHHMS NOCPEeOHUK, AEeNCTRALL 3a
CMeTKa Ha MHBECTUTOPA, U 3a obwusa Gpon pasnpegenenn AKLUKM, KOUTO ce 3anallat, KakTo U gpyru
OaHHM CbInacHo ykasaHusaTa Ha Bogewms MeHnmxbp, KOUTo wWe O6baaT nyonukyBaHW Ha HeroeaTta
MHTEepHeT cTpanuua (Www.ffbh.bg).

KpalHunaT cpok 3a nmornyvyaBaHe Ha nnawaHusa 3a pasnpegeneHute Hoeu Akuum no HabupatenHaTa
CMeTKa, oTkpuTa OT [pyKeCTBOTO 3a Tasu Uen, € He Mo-KbCHO OT Kpasi Ha BTOpusi paboTeH AeH B
Bvnrapus, cnegBaw, pgataTa Ha YyBedoOMsiBaHe 3a pasnpegeneHueTto. [lMnawaHeto ce cuuTa
N3BbPLUEHO OT JEHs, B KOWTO HabupaTenHaTa CMeTka € 3aBepeHa CbC CbOTBETHaTa cyma. HomepbT
Ha HabupaTenHaTa cMmeTka Wwe 6bae onosecteH B CbobuieHneTo 3a NpegnaraHeTo n moxe ga 6bae
nonyyeH no BCSKO Bpeme cnef ToBa oT Bogewmnss MeHnoxbp.

MocnegHuAT AeH 3a nnawaHe ce oyakea Aa 6bae Ha unu okorno 25 toHu 2019 r. AKo He e Nony4eHo
nnaLaHe unm e Nony4eHo YaCcTUYHO nnallaHe no HabupartenHaTa cmeTka O Kpas Ha nocnegHvsa AeH
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3a nnawiade, KrnacupaHata nopbyka Moxe [a 6bAde yOOBMETBOPeHa 4YacTUYHO, B paMKuTe Ha
M3BBLPLLUEHOTO YacTUYHO MnallaHe, CbOTBETHO Aa ObAe OTkasaHa, ako He € MOJyYeHO HUKAKBO
nnawaHe unv Bogelwmatr MeHnoxbp npeueHn, Ye HAMa Oa yaoBneTBopu knacupada lMopbyka, no
KOSAITO € NOCTBLMNUMOo YacTUYHO NnallaHe.

CbrnacHo 3akoHa, nocTbnunNuTe no HaGMpaTenHaTa CMETKa MapuyHun cpeacrtBa ce 6n0|<|/|paT n He
Morat ga ce nonssat oT ,D,py)l(eCTBOTO npegun BnuceaHe Ha yBermiM4eHUETO Ha KanuTtarna B TbProBCKUA
perncTtop, a ako I'Ipe,qnaraHeTo € HeyCneLwHo, noaneXxart Ha BpbllaHe Ha MHBECTUTOPUTE Npu pena u
YyCnoBUATa, U3roXxXeHn B TO3U HDOCI'IeKT.

AKO MO HsIkakBa MpuUYMHA yBENUYEHMETO Ha KanuTana Ha ,Anmarect” ALl He Obae perucTpyMpaHo B
TbProBCKUS PerncTbp, nnawaHvaTa 3a Bcudku [MpegnaraHn Akuum we 6baat Bb3CTAHOBEHW MO
GaHKOBWTE CMETKM, MOCOYEHU 3a Ta3n Len ¢ NogageHuTe nopbyky Ha uHBecTutopute 6e3 nuxea.

Cnen peructpupaHe Ha yBENUYEHWETO Ha Kanutana Ha [pyXecTBOTO B TbProBCKWUSi PErucTbp,
cpencTtBaTa no HabupaTtenHata cmeTka Ha ,Anmarect” ALl we 6baaT ocBoboaeHn N NpegocTaBeHn Ha
pasnonoxeHue Ha [pyxecTtBoTo. BopcoBa Tbprosusa ¢ Hosute NpuBunernposaHu ALK LWe 3anoyHe
OT NbpBaTa gaTa Ha TbproBusi, onpeaeneHa ot bbnrapcka ®oHaoBa bopca, KosATo ce oyakBa ga 6bae
Ha unn okono 19 tonn 2019 .

CeTbnmeHT Ha lNpeanaraHeTo

Cnep BnucBaHe B TbProBCKUS perncTbp Ha YBenuueHueTo Ha Kanutana n Hosute Akuumn, Ha unu
okono 10 torm 2019 r., ce ovakBa B LleHTpanHua [enosutap ga 6baat KpeguTupaHu CMeTKuTe Ha
WHBECTUTOPUTE C pa3npegeneHnte um u sannateHm Hosum MNMpusunernposaHun Akuuu.

YBeooMIneHus 3a 3aBepsiBaHETO HA CMETKUTE 3a LEHHW KHWXa Ha UHBecTuTopuTe c [NpeanaraHute
akumn wWwe 6baaTt npeganeHn Ha MHBECTUTOPUTE ChIMacHO npasunaTta Ha CbOTBETHUSA MHBECTULMOHEH
nocpeaHuK, KOWTO ynpasfisiBa HeroBata CMeTKa 3a LeHHU KHWKa. EMuTeHTsT 1 Bogewma MeHnopxbp
He nraHupaT npegaBaHETO Ha KakBUTO U Oa OWNo YAOCTOBEPUTENHM [OOKYMEHTU OTHOCHO
MpeanaraHuTe akunm Npy npuaobuBaHeTo Ha TaknBa B pamkute Ha NpeanaraHeTo.

Mocnepgalwiata TbproBua c AKUMMTE Le Ce OCbLUEeCTBABA B CbOTBETCTBME C MpaBunata wu
onepatuBHute npouenypn Ha BOBE A n ot LeHTpaneH genosutap AL cnep peructpauusTa Ha
eMncuaTa 3a TbProBusi Ha perynupad nasap.

NMybnukyBaHe Ha pe3synTtaTtuTe oT lpeanaraHeTo

[o Tpn paboTHM AHM OT MpUKNOYBaHe Ha noanuckata, [pyxkecTBoTo we yBegomm KOH 3a HelHOTO
NpoBeXaaHe M pe3ynTaTuTe OT Hesl, BKIUYUTENHO 3a 3aTpyAHEHMs!, CMOPOBE, KAKTO M 3a AartaTta Ha
NpUKItoYBaHe Ha NyonuYHOTO NpeanaraHe, obwusa 6por 3anucaHn akumm, cymarta, nofydeHa cpeLly
3anucaHnTe akuuu, pasMmepa Ha pasxoauTte no nybnuyHo npegnarade. Tasu uHgopmaums we 6vae
nybnukysaHa B WHTepHeT MeausaTa Investor.bg u cbwo Taka Ha WHTepHET cTpaHuumMTe Ha
OpyxecTtBoTO 1 Ha Bogewma MeHnopxbp.

MpoueaypaTa 3a ynpaXHsBaHETO HAa NPaBOTO 3a 3aKynyBaHe Npeau Apyru, NpexBbpnseMocTTa
Ha npaBaTa no nognuckaTa U TpeTUpaHeTo Ha HeynpaXHeHUTe NpaBa No nognuckara.

Mpn TOBa yBenuMyeHne Ha KanuTana ypes usgasaHe Ha Hoswu MNMpuBunernposaHn Akumn He ce nsgasaTt
npasa no cmucbna Ha 81, 1. 3 ot AP Ha 3MMNUK, 161 kaTto ,Anmarect” Al we npugobue craTtyT Ha
ny6rMyYHO OPYKECTBO Cnep yCcrneLwHo NpoBexaaHe Ha yBENMUYEHUETO Ha KanuTana v BNUCBaHEeTO My B
TbproBcKnsi PErMCTBLP, KAKTO U B pErnMcTbpa Ha nyonmyHuTe apyxecTtea, BogeH oT KOH.

NMnaH 3a nnacupaHe 1 pasnpegeneHne Ha akKLuuuTe

Mpynu nomeHyuanHu uHeecMuMoOpU, Ha KOUMO ce npednazam akKyuume

Bcruky MHBECTUTOPU MOraT Npu paBHU YCIOBMS [a yyacTBaT B NpeafiaraHeTo Ypes 3akynyBaHeTo Ha
aKuMmW B paMK1Te Ha onpeaereHnTe CpoKoBe.
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lMocoyeaHe danu akyuoHepume CbLC 3Ha4YuMesIHO yyacmue ujlu YyrieHoeeme Ha Cbeema Ha
dupekmopume Ha emMumeHma eb3Hamepsisam Oa npudobusm om npedsiazaHumMe akKuuu usnau
danu HsiKkoe nuuye eb3Hamepsiea 0a npudobue rnosevye om 5 Ha cmo om npedslazaHume akyuu,
dokonkomo makaea uHghopmMauusl e useecmHa Ha eMumeHma

[okonkoTto [pyKecTBOTO MMa TakaBa WHoOpMauus, akuuoHepute u urieHoBeTe Ha CbBeTa Ha
anpektopute Ha ,Anmarect” ALl He Bb3HamepsiBaT ga npuaobuat ot MNpegnaraHnte akumn.

[pykecTBOTO He pasnorara ¢ MHdopmauus Janv Hsikoe nuue Bb3HaMmepsiBa Aa npugobue noeeye ot
5 Ha CTO OT NpeAaraHnTe akumu.

OnoeecmsieaHe Ha npedeapumenHomo pa3snpedenieHue. OcHOeaHUs 3a MpPUBUSIE2UPOBAaHO
npednazaHe Ha aKyuu Ha onpedesieHa 2pyna uHeecmumopu

Hama nnaH 3a npeaBapuTeniHo pasnpegerieHne Ha akuummte, CbOTBETHO OfnoBecCcTdABaHe Ha
npenBapuUTenHo pasnpeneneHne Ha npeanaraHeTto He € MNMPUoXumMo n onyctuMo B HaCTOALLOTO
npon3soncTBO.

He ca Hanvue ocHOBaHUsSI 3a MPUBMIIErMPOBAHO MNpensiaraHe Ha akuuWTe Ha onpedeneHu rpynu
MHBECTMTOPM (B TOBA YWUCIO HAaCTOSILLM aKuMOHepu, urieHoBe Ha CbBeTa Ha AupekTopuTe Ha
LpyXeCTBOTO, HACTOALLM UMK BUBLLIN CINYXXUTENW HA EMuTEHTA).

YeedomsieaHe Ha kaHOuGamume 3a pa3npedesisgsHa cyma

YBeooMIneHus 3a 3aBepsiBAHETO HA CMETKUTE 3a LEHHW KHWXa Ha WHBecTuTopuTe c [NpeanaraHute
akuumm wWwe 6baart npegageHy Ha MHBECTUTOPUTE ChITIAacHO NpaBusiata Ha CbOTBETHUSI MHBECTULIMOHEH
NnocpedHvK, KOWTO YynpaBrisiBa HeroBaTa CMeTKa 3a LUEHHUM KHwka. EmuteHTbT n/unu Bopgewwms
MeHngxbp We 3asBAT OBeTe emucum akuum Ha ,Anmvarect” AL (Hoeu [MpuBunermpoBaHu wu
CobuwectByBawm OOGUKHOBEHW) 3a TbproBus Ha BOE ALl cneg BNUCBaAHETO Ha YBENMYEHMETO Ha
KanuTana B TbproBCKNA peructbp U cneg permcrpauusta Ha Hosute Akuum B LieHTpaneH [JenosuTtap
Al v BnucBaHuATa B pernctbpa Ha KOH.

3anuceaHe, npeeuwaesauw;0 pasMepa Ha noodnuckama

3anuceaHe, NpeBuLLIABALLO pa3Mepa Ha MoAnMcKata He € MPUMOoXMMO M AOMYCTUMO B HACTOSLLOTO
MPOU3BOACTEO.

LleHoob6pa3syBaHe
LeHa, Ha kosimo we ce npedna2am akyuume

EmuncmonHHata uUeHa ©n HOMMHaNHaTa CTOMHOCT Ha BCAKa egHa akums oT emucusata Hoswu
Mpueunernpoeann Akumm e 80 (ocemaeceT) nB. EMUCHMOHHATa CTOMHOCT Ha efHa [NpuBunermpoBaHa
AkuMa e onpegeneHa cbrnacHo pelleHne Ha O6LoTo cbbpaHue Ha akumoHepute ot 10 anpun 2019 r.
3a yBenuuaBaHe Ha KanuTana kato paBHa Ha HOMMHanHaTa CTOMHOCT Ha OBWKHOBEHWUTE akuun Ha
OpyxecTtBOTO.

Pa3xodu, koumo ce moemam om uHeecmumopa, kolimo Kynyea u 3anawa akyuu

MHAMBVI,ClyaJ'IHVITe MHBECTUTOPU U MHCTVITyLI,VIOHaJ'IHVITe MHBECTUTOPU HAMa p[a 3annawat gpyru
OONMBIMHUTENHN pa3xoan UM TakCU BbB BPb3Ka C NogaBaHETO Ha Hape)Kﬂ,aHI/lFl 3a rlOKyl'IKa, OCBEH
pasxoaunte, CBbpP3aHN C OTKpBaAaHE U nNogabpXaHe Ha CMeTKa 3a UEeHHU KHUWXa (TaKI/IBa pa3xoan HAMa
Aa Bb3HMKHAT, akO MHBECTUTOPBT BeYe pasnosiara C TakaBa CMeTKa) nvnn 6pOKepCKI/I KOMMUCUOHMN,
CblmMacHO CbOTBETHUTE Cnopa3yMeHna nnn CbobrnaCHoO BbTPELWHUTE npaBuiia Ha pUnan4eckoTo nuue,
KOEeTO npuema TakmBa Hape>|<,an|/|;| 3a |_|OKyI'IKa, nnn 6aHKOBM TaKCK, ako TakMBa ce yOobpXKart.

Bcekn MHBECTUTOP MOXE [a 3aKynu Han-mMarnko edHa akumsi U Han-mHoro uenus 6pon Npegnaranu
Akunn.

149



OzpaHu4yaeaHe Ha npeumyuiecmeeHume(npeduMcmeeHume) npaea Ha MeKyujume akyuoHepu
Ha ,,Anmazecm“AL]

CovrnacHo peleHne Ha O6uwoTto CbhbpaHue Ha akumoHepuTe Ha EmuteHta ot 10 anpun 2019 r.,
YBENMYEHNETO Ha KanuTana ce M3BbpLuBa Ype3 nybnuyHo npeanaraHe Ha Hoswu lNMpuBunermpoBaHu
Akumn. B momeHTa ,Anmarect” ALl HAMa eMUTMpaHU NPUBUIETMPOBAHM aKUUKM, CbLOTBETHO HsIMa
aKkuMoHepu, NpuUTexaeallM akuumn oT cblums knac kato Npegnaradmte Akumn. CbrnacHo TbproBckus
3aKOH, MpW akuum OT pasnUYHM KracoBe NpeauMMCTBEHOTO MNpaBO BaXW 3a akuMoHepute OT
CbOTBETHUSA KNac; oOCTaHanuTe Knacose akLUOHepu yrnpaxHsiBaT NpeamMMCTBOTO CU Crief, akuMoHepuTe
OT Knaca, B KOMTO ce u3gaBaT HOBUTE akLuW. B To31 cMUCHN Npu OTCHLCTBMETO Ha NPUBUINErMPOBaHU
akunoHepu Ha ,Anmarect” All, NnpeaMMcTBEHOTO NpaBO MpeMuHaBa KbM CreABalUMs Knac akuum —
OOMKHOBEHUTE aKLUMM U TEXHUTE ObpXKaTenu.

O6woTto CvbpaHvne Ha akumoHepuTe oT 10 anpun 2019 r., e nMpueno peleHne 3a OTMsiHA Ha
NpeanMCTBEHNTE MpaBa Ha akumoHepuTe, cobctBeHnum Ha CbliectByBawm OOUKHOBEHM AKLMM Oa
npmaobusT Yact ot Houte lMpuBunermpoeaHn AkuuK, cbpasmepHa Ha derna MM B KanuTana npegu
yBenuyeHmeto. AKUMOHEpUTE ca ce Bb3Nonssanu OT fnpeaBuaeHata Bb3MOXHOCT B TbproBCKUS
3aKOH.

Tl kamo emucusma Hoeu Akyuu e om pa3snu4yeH Knac ¢ eeye Cbuwecmeygawjume
O6ukHOoBeHU AKuuu, He e 8b3MOXHO 0Oa ce Hanpaeu cbllocmaeka Mexdy ueHama Ha
nybnu4yHomo npedsazaHe U eghekmueHume Kacoeu pa3xo0u 3a 4jeHoeeme Ha
ynpaeumesiHume op2aHuU unu eucuwemo PbLKOBOACMEO UJIU c8bp3aHu Nuya, 3a UeHHume
KHWXa, npudobumu om msix e cOesiku npe3 rnocsedHama 200uHa, Uslu KOUMO me umam npPaeo
da npudobusim.

NMnacupaHe n noemaHe

Ycnoeussi Ha 0oz2oeopa ¢ UHEECMUUUOHHUSI TOCPEeOHUK, ynbJHOMOWweH O0a u3ebpuwu
npednazaHemo

MpeanaraHeTo ce opraHu3ampa n ocbluecTBsBa OT “[MbpBa mHaHcoBa Gpokepcka kbwa” EOOL, ¢
agpec Ha ynpasneHue rp. Codus, yn. EHoc 2, eT. 4. Bogewmat MeHMDXbp ce aHraxupa ga nonoxwu
Han-ronemu ycunusa 3a MapketupaHe Ha [lpegnaraHeTo M OCUrypsiBaHETO Ha CbAEWCTBME Ha
MEeXAYHapoaHU U MeCTHU MHBECTUTOPU 3a 3anuceaHe Ha Hosute [NpusBunermposaHu Akuun. CbLuo
Taka, Bogewmat MeHnmpxbp Wwe n3roten HeOOXoAMMUTE OOKYMEHTU 32 BCUYKM €Tanu Ha nybnn4HoTo
npeanaraHe, We OCbLUECTBU TexHMYecku lNMpegnaraHeTo, kaTo Wwe cbOmpa NopbYKUTE U LE U3BBbPLUN
pasnpefensiHeTo, U We U3BbPLUM APYrv NpoLeaypPHU AEACTBUS, KaKTO € NpeaBnaeHo B NPUNoXUMOTO
3aKOHOAATENCTBO M TO3M [1pocnekxT.

CvrnacHo [oroBopa 3a 00CnyXkBaHe Ha MbpPBUYHOTO MNyONUYHO npegnaraHe, ,[MbpBa PuHaHcoOBa
Bpokepcka Kbwa” EOO[, rp. Codus ce 3agbmkaBa na U3BbpLUM:

i lMpoyyBaHe Ha nHTepeca OT NOTEHLManHN MHBECTUTOPW, BKITHOUNTENHO OTHOCHO NapameTpuTe
Ha n3bpaHnNst UHCTPYMEHT, NEPUOA U MeTO Ha NpeanaraHe u ap.;

ii. KoHcynTupaHe noAarotoBkata Ha ApyXeCTBOTO 3a nybnuyHo npegnaraHe u npugobusaHe Ha
ny6rnvyeH cTaTyT, BKMIOYUTENHO OTHOCHO MPOMsiHA B YyCTaBa, CTPYKTypupaHe Ha kanutana,
NpoMsiHa Ha CYETOBOAHATA NONUTKKA, PEryrnaTMBHN U3NCKBAHUS;

iii. [1t0 AMNWKBHC Y NO3ULIMOHMPAaHe Ha MHBECTULMOHHA Bb3MOXXHOCT;

iv. KoHcynTupaHe npu onpegensHe Ha eM1UCMOHHaTa LieHa

V. M3roTBsiHe Ha NPOCMNEKT C MPUMOXUMW AOKYMEHTU OTHOCHO npuaobuBaHe Ha cTaTyT Ha
nNy6rIM4YHO OPYXKECTBO N MbPBUYHO NYBNUYHO NpeanaraHe Ha NpUBUNErMpoBaHu akumum

Vi. KomyHuMKaumsa ¢ Haa30pHWSI OpraH 1 Apyru MHCTUTYLNN.

Vii. MapKeTUHr Ha eMucuaTa - MapKeTMHroBa CTpaTerns, yrnpaereHne Ha rpadvka, U3rotBsHe U
WHBECTUTOPCKA Mpe3eHTaunsi, KOMyHMKaUMUs C WMHCTUTYLMOHANHWU WMHBECTUTOPM, MNyOnuMyHO
npeacTtaBsiHe

Viii. TexHndecka peanusaums Ha npegaraHeTo.
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Hanu4ue Ha cnopa3ymeHue 3a noemaHe. Kosnuyecmeo akyuu, ¢ 4uemo njacupaHe ce
aHeaxupa uHeeCmuyuoHHUsIm l'lOCpeaHUK no cusama Ha doaoeop c,qpymecmeomo

Mpn npogaxbata Ha akummte WM ,MbpBa dumHaHcoBa Gpokepcka kbwa” EOOL, rp. Codwms ce
3agbipkaBa da MOMOXW Hal-rofieMn ycunusa 3a nnacupaHe Ha [NpegnaraHuTte Akumu, 6e3 ga ce
3agbirkaBa ga npugobuBa 3a CBOS CMETKa akumMy Uy a Ce aHraxupa C nracvMpaHeTo Ha KOHKpeTeH
Opon akuum.

HaumeHoeaHue, cedanuuje u adpec Ha ynpaesieHue Ha 6CUYKU pasnnaujamesiHu unu
denosumapHu UHCMuUMyyuUU, KOUMO yyacmeam e npedsazaHemo

[enosutapHa MHCTUTYUMS OTHocHO [lpegnaraHute Akumn e ,,leHmpanen Leno3umap” AL, cbC
cepganuie v agpec Ha ynpaenenue: rp. Codms, yn. , Tpu ywmn” Ne 6.

MNHBECTULUMOHHUTE NOcpeaHMUM ca ONbXHU Oa CbXpaHaBaT NapuYHUTE CPeAcTBa Ha CBOMTE KIUEHTU
B KpeauTHa Unu Apyra MHCTUTYLUMSI CbImacHo Ha yn. 93, an. 1 oT 3akoHa 3a nasapuTe Ha pUHaAHCOBU
MHCTPYMEHTU. VHBECTULIMOHHMSAT MOCPedHWK, MpW YCTaHOBSIBAHE Ha OTHOLIEHWSI C KIUEHT, o
MHpopMUpa 33 MHCTUTYLMSITA, B KOSTO LWe GbAaT CbXpaHsiBaHW MapuU4HUTE CPeAcTBa Ha KIMEHTa,
NpeaoCTaBEHN UMM MOSTyYeHM BbB Bpb3ka C NofdafeHa nopbyka 3a caernka ¢ akumm Ha Apy)KecTBOTO.

HabupaTtenHaTta cmeTka BbB Bpb3Ka C npegraraHeTo we o6bae otkputa B YHuKpeaut bynbank Al
CbC cefanuvuie 1 agpec Ha ynpasnenue: rp. Codmsi, nn. Ceeta Hepensa Ne 7.

UHopmayusa 3a KomucuoHume, A02080pPeHU C UHEECMUUUOHHUSI NMOCPeCHUK, Kolimo uje
npednaza emucusima akuuu

3a nogrotoBkata M 0OOCMyXBaHETO Ha YyBeNMMYEHMETO Ha KanuTana Ha EwmuteHTa, Bopgewmsat
MeHnaxbp LWe nonyym pukcmpaHo Bb3HarpaxaeHue ot ,Anmarect” Al B pasamep Ha 40 000 neBa.

B cnyuan, 4ye lNpegnaraHeto e ycnewHo, Bogewmar MeHnaxbsp wWwe nonyyn u Bb3HarpaxaeHue 3a
ycnex B pa3mep Ha 2% oT HabpaHuTe cpecTBa 3a yBeNnnyeHne Ha kanutana.

HonyckaHe oo TbproBus

UHdukauus danu npednazaHume UeHHU KHUXa ca unu uje 60am obekm Ha kaHOudamcmeaHe
3a donyckaHe 00 Mbp208USsI Ha pe2ysiupaH nasap

HesabaBHo crnef BNMCBaHETO Ha yBENMYEHUETO Ha Kanutana B TbProBCKUSI PErMCTBbP M Npu cna3BaHe
Ha HopMmaTuBHuTe npoueaypw [OpyxectBoTo nnn Bogewma MeHuaxbp We noganat 3asiBNeHue Oo
LleHtpanen [enosutap 3a peructpupaHe Ha HosuTe [lpuBunermpoBaHn AKUMM MO CMETKM Ha
nusectutopute. OvakBa ce LleHTpanHuat Jeno3utap ga kpegutvpa CMETKUTE Ha MHBECTUTOPUTE C
pasnpegeneHnte nm un 3annatexHy Hoswm NpueunernpoBaHu AKLMM Ha unu okosno 15 onun 2019 .

Cnep peructpauuaTta Ha Hosute lNpuuneruposanu Akuum B LleHTpaneH Oenosutap, OpyxectBoTo
unn Bogewmsa MeHnoxbp we nogagaT 3aserneHme B KomucuaTta 3a pyHaHCOB HAA30p 3a BNMCBaHE
Ha [OpyxectBoTo, HoBuTe lMpuBunernposann Akumm un CobluectsyBawmte OBGMKHOBEHU AKLUMM BbB
BOAEHMS1 OT Hed pernctbp 3a nybnuyHu apyxectea. HeszabasHo crnepn nocnegHaTta peructpauus,
OpyxectBoTO M/unn Bogewmat MeHnoxbp Wwe nogagat 3asierieHne o bPb 3a npuemaHe Ha gBaTa
Knaca akumm Ha ,Anmarect® Al 3a TbproBus. TbproBusiTa C akuuMUTE LLe MOXE Aa 3arnoyHe Ha
onpegeneHarta ot CbBeTa Ha gupektopuTe Ha B®E gaTta Ha unu okorno 19 tonn 2019 .

Mocnegpawiarta TbProBus C akuMMTe LWE Ce OCbluecTBABa B CbLOTBETCTBME C MNpaBunata wu
onepatMBHuTe npouenypu Ha BOE Al. [Jo HavyanHata gata 3a TbproBus Ha BOB, kakto HoBute
MpuBunernposaHn, Taka u CobuectsyBawmte OOukHOBEHM AkuUMM Lie ocTaHaT GnokvpaHu no
cboTBeTHUTE noacmeTkn Ha Ul B LleHTpaneH Odenosutap AL.

Cpenkute € akuuu, usgageHn ot nybnuyHo ApyXecTBo, permctpupaHo B bbnrapus, ca getannHo
ypeaeHn B 3akoHa 3a nybnnyHOTO npeanaraHe Ha LEeHHW KHKa, 3akoHa 3a na3apuTe Ha pMHaHCOBM
WHCTPYMEHTM W Hapegdbute no npunaraHeto um, B lNpaBunHuka Ha b®B AL u [MpaBunHuka Ha
LlenTpaneH denosutap AL.
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UHpopmayus 3a Opyza nybnu4yHa usu YacmHa noornucka 3a YeHHU KHu)xa Ha [pyxecmeomo
om cbuWwusi unnu om Apya Kac, Kosimo ce op2aHuU3upa eGHoO8PeMeHHO

Hsima gpyro nyGnuyHO Unun Y4acTHO NpeanaraHe Ha LEeHHW KHIDKa OT CbLUMS UNWM OT APYr Krac, KOATO
[a ce opraHusupa eqHOBPEMEHHO C akuMnTe, KOUTO ce npeanarar ¢ HacToAawwms MNpocnekT.

Mpn ycnex Ha HacToAWOTO nyonuyHoTO npeanaraHe Ha Hoeu [MpuBunerMpoBaHun AKUUK U
npuaobusaHe Ha cTtaTyT Ha nybnuyHo gpyxectBo, OBbukHoBeHUTE AKumMn Ha [pyKeCcTBOTO CbLUO Le
obaat permctpmpadun ot KOH n 3a tbprosust Ha BPE. 1o T03n Ha4yMH We ce rapaHTupa 3ana3BaHeTo
Ha NyGnWYHWS CTaTyT Ha HOBOM3JAAEHUTE akLMn U cnen KoHBepTMpaHeTo UM B OBMKHOBEHU AKLIW.

EnHoBpeMeHHO ¢ HacTosALWMS NPOCMEKT HAMa APYrv perynvMpaHy unv paBHOCTONHU Nasapu, Ha KOMTO
[IOKOIKOTO € U3BECTHO Ha EMUTEHTa, LieHHU KHIKa OT CbLUMA Knac we 6baat AonycHaTu A0 TbproBust
Unn Beye ca JonycHaTU. AKLMOHepUTe He ca AeKnapuparny, HUTO 3asiBUSM MO KaKbBTO M Ja € HauuH
HamepeHus 3a NpoaaxGca Uy NoKynka Ha akuuy cref AOMYCKaHeTO MM 3a TbProBusl.

UHeecmuyuoHHU nocpedHUYuU, KOumo rnoemam 3adbjKeHuUss Oa ocuzaypsisam JIUKGUOHOCM
4ype3 kKomupoeku "Kynyea” u "npodaea”

He ca aHraxvpaHu WMHBECTULMOHHU MOCPEeaHMUM, KOUTO Oa noemaTt 3aabiikeHue Aa ocurypsisat
NUKBUOHOCT Ha eMncusaTa Ypes KOTUPOBKM ,.Kynysa” 1 ,Apogasa’.

Cmabunusayus

[HelcTBUs 3a cTabunusmpaHe Ha LieHaTa HAMa Aa 6baat npeanpremMaHi B HAacTOSALWOTO NpeanaraxHe.

Pa3xoau no ny6nuyHoTo npegnaraHe
Pa3xodu no nybnu4Homo npednazaHe

B cnepBawara Tabnuua ca MNOCOYEHW OCHOBHUTE pas3xoaun, MnpAko CBbp3aHUM C I'Iy6J'IW-IHOTO
npegnaraHe Ha UeHHM KHXKa Npu oonyCckaHe 3a MakCuMarieH pasMmep Ha 3anmMcBaHe Ha eMucudra.

Bcnyku nocoveHn Nno-gony pasxoau ca 3a cmeTtka Ha EmuTeHTa:

Pernctpaumsa Ha emucus obrkHoBeHu akumm B LleHTpaneH OenosuTtap AL 1002 n..
Peructpauus Ha emucus npmsmunernposanun akumm B LleHTtpaneH denosutap A4 1 100 ns..
Perunctpauusa Ha gga ISIN koga 3a asete emucum 144 nB.
My6nukaums Ha cbobLieHre 3a NybnMYHOTO NpeanaraHe (NPOrHo3Ha CTOMHOCT) 100 ns..
[onyckaHe 3a Tbproeusi Ha b®b Al Ha oBeTe emncun 1 000 nB.
BbaHnarpaxaeHue Ha UM 440 000 nB.
BnuceaHe Ha yBenuyeHune B Tbprosckus Pernctbp 15 nB.
OBLlOo 443 361 n..

Mpn 3anucaH muHMMmanHua ©Gpon HoBum Axkuunm, poctatbyeH 3a ycnex Ha [lpegnaraHeTo,
Bb3HarpaxaeHueTo Ha Bopgelma MeHnopxbp Bb3nusa Ha 240 000 ns..

OuakBaHUTE NOCTbNNEHUS OT npegnaraHeTo 3aBUCAT OT peann3npaHna pasMep Ha I'Ipe/J,naraHeTo "
Ca B AmMana3oHa no-gony:

MakcumaneH pa3mep Ha 3anucBaHe Ha HoBu Akuumn MwuHumaneH pa3mep Ha 3anucBaHe Ha HoBu Akuuu
(250 000 6p.) (125 000 6p.)
_ O6wo nocmbnneHus, 18e. HemHu nocmwbnneHus, s1e. O6uwio nocmbnaeHus, 8. HemHu nocmwbnneHus, s1e.
20 000 000 19 556 639 10 000 000 9 756 639
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18.AAHBYHO OBJIArAHE

Tasu uHghopmauusi € om obwo ecmecmeo U He npedcmassnsiea u3dyepriamesieH aHaju3 Ha
OaHbYyHUMe nocneduyu, cebp3aHu ¢ npudobusaHemo, rnpumexasaHemo usu rnpolaxbama Ha
akyuume o cbomeemHomo 0aHb4YHO 3akoHoOamesicmeo. CredosamerniHo VMIHeecmumopume criedsa
0a ce KoHcynmupam 3a eceku omdersieH crlydal CbC ceoume OaHbYHU, (bUHAHCOBU U MpasHU
KOHCyrimaHmu.

O6wa uHdopmaums

O6bwarta I/IH(*)OpMaLI,I/Iﬂ, n3noxeHa B Ta3nM 4aCT OTHOCHO onpegeneHun aaHblW, KOUTO Ce AbJKaT B
Peny6n|/||<a 5bnrapvm, € npunoXxumMma no OTHOLUEeHWE Ha nputeXxartennmte Ha Akuun, B TOBa 4nCIO
MECTHUN N YyXOeCTpaHHU nuua.

MecmHu topuduyecku ruya ca HOPUAMYECKUTE §Mua W HenepcoHuduuupaHuTe ApYXecTBa,
perncTpupaHn B bbnrapus, kakto u eBponenckuTe akuumoHepHU apyxecTtBa (Societas Europaean),
yypegeHn cbrrnacHo PernameHT (EO) Ne 2157/2001 r. u eBponenckute koonepauumn (European
Cooperative Society), yupegeHu corinacHo PernameHTt (EO) Ne 1435/2003 r., yneto cepanuile e B
Bbnrapus v konTo ca BnmMcaHu B 6brapckm permcTop.

MecmHu ¢busudecku nuya ca usnydeckute nuua, 6e3 ornen Ha rpaxgaHCTBOTO, C MOCTOSIHEH afpec
B bbnrapus unu kouto npebusasaT B Bbnrapus noseye ot 183 AHM Npes3 Bcekn 12-meceveH nepuog.
MecTHM ca CcbLo NMuaTa, YANTO LIEHTBHP Ha >XXM3HEHWN MHTEpPEeCH (KOMTO ce onpenerns OT CEMENCTBOTO,
CcOBCTBEHOCTTA, MACTOTO Ha OCbLUECTBSBaHe Ha TpygoBa, NpodecuoHanHa unm CTonaHcka OeWHOCT
UNN MACTOTO, OT KOETO NULLETO ynpaBnsBa cobCTBEHOCTTa CM) ce Hamupa B bbnrapus, kakto n nuua,
n3npateHn B 4yxOMHa OT Obnrapckata ObpxaBa, HEWHWM opraHn wu/unu opraHusauuun, GbIrapcku
nNpeanpuaATUS 1 YNEeHOBETE Ha TEXHUTE CEMENCTRA.

MecTHuTE topuanyeckn 1 omsmdeckn nuua ca HapuiaHm oowo ,Bbnrapcku npurexxarenu”.

YyxdecmparHHu nuuya (opvavdeckn un cusmdeckn) ca nuuarta, KOUTO He OTroBapsT Ha ropHUTe
aedvHmumn. Te o0Owo ca HapuyaHu ,He6bnrapcku npurtexarenu”.

HacToswoTo nsnoxeHne He e n3yepnartesHo U UMa 3a Liesyl eAUHCTBEHO Aa NOCMYXMN KaTo obwwm
HacoKu, Nopaaun KoeTo He crieaBa Aa ce cYMTa 3a NpaBeH UNU AaHbUYeH CbBEeT KbM KOWUTO U Aa
e npuTtexaren Ha akuun. CboTBeTHO [IpyKecTBOTO HacTosTeNnHo npenopb4Ba Ha
noTeHUManHUTe UHBECTUTOPU Aa Ce KOHCYNTUpaT C AaHbYHU KOHCYNTAHTU 3a LUANOCTHUTE
OaHbYHM nocnegvuM, BKIOYUTENHO MocrieauuuTe MO GbLNrapckoTo 3aKOHOAATENICTBO M
TpeTUpaHeTO OT CTpaHa Ha ObNrapckute BracTM Ha npuaobuBaHeTO, COGBCTBEHOCTTA U
pasnopexaaHeTo C aKLUM.

MocoyeHaTta no-gony vHdopmaums e cbobpaseHa ¢ AelicTBallata HopmaTueBHa ypeaba KbM gartata
Ha M3gaBaHe Ha To3u [MpoCneKT U OPYXeCTBOTO He HOCM OTrOBOPHOCT 3a nocredBally NPOMeHu B
3aKoHOOATENCTBOTO U HopMaTuBHaTa ypeaba Ha 4aHbYHOTO obraraHe Ha JOXOAUTE OT aKLUW.

OvBunoeHTN
C okoH4YaTeneH AaHbk ce obnarat obnaraemmte 4OXOauM OT:

1. AMBMAEHTM B Non3a Ha eAHONNYEH ThProBeL;

2. OAMBNOEHTU U NUKBUAALMOHHWN ASMOBe B NOS13a Ha:

a) MECTHO WUIK Yy)XAEeCTPaHHO hM3NYECKO Nnuue oT M3TOYHKK B Bbnrapus;
6) MeCTHO hrn3nYeCKo nuLe OT N3TOYHUK B YyKOUHA;

B)YY)KOECTPaHHU IOpUANYECKM NULA, C U3KIIOYEHME Ha crlyYauTe, KoraTo OVBUAEHTUTE ce peanvavpat
OT YyXXOECTPaHHO PUANYECKO NNLIE Ype3 MSICTO Ha CTOMAaHCKa AeNHOCT B CTpaHaTa;

F) MeCTHU pnan4eckn nmua, KOMTo He ca Tbprosuu, BKIKOYUTENHO Ha obLWwmHN.

M3kntoveHns oT NpaBuioTo 3a obnaraHe Mma B cny4vau, npu KOUTo gnBUAEHTUTE N NUKBUOAUNOHHUTE
ndanoBe ca pasnpenesieHn B nosnaa Ha.
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1. MEecTHO lopUAMYECKO NuLe, KOeTo ydyacTBa B KanuTana Ha [PYXEeCTBO KaTo NpeacTaBUTen Ha
ObpXaBaTa;

2. gorosopeH ooHA;

3. YyKOeCTpaHHO PUaANYECKO nuLe, KOETO € MEeCTHO nuue 3a JaHbYHW Lienn Ha ObpXasa - YreHka
Ha EBponerickus Cbio3, Unu Ha gpyra gbpxkaBa - cTpaHa no CnopasymeHueTo 3a EBponenckoTo
WMKOHOMWYECKO NPOCTPaHCTBO, C U3KITKOYEHNE Ha CryYauTe Ha CKpMTO pasnpegeneHune Ha nevanba.

Hoxognte oT AmBuOEHTW, pasnpegensHu ot [pyxecTBoTo ce obnaraT C AaHbK MpU M3TOYHMKA B
pa3mep Ha net npoueHTa (5%) BbpXy bpyTHUSA pasmep Ha gmBuaeHTuTe (4n. 38, an. 1 BbB Bp. un. 46,
an. 3 ot 3akoHa 3a JaHbuuTe BbpXY AOXOAUTE Ha umsmdeckute nuua un yn. 194, an. 1 BbB Bp. 4I.
200, an. 1 ot 3akoHa 3a KoprnopaTMBHOTO NOAOXOAHO obnaraHe).

He ce npusHaBaT 3a AaHbYHM LENU NPUXOAM B pes3ynTtaTr Ha pasfnpeneneHue Ha OWBMOEHTU OT
MECTHU OPUAMYECKN NULA U OT Yy)KAECTPaHHM NULA, KOMTO Ca MECTHM Nula 3a AaHbYHWU Lenu Ha
AbpxaBa - uneHka Ha EBponerickusa cbio3, unv Ha gpyra Abpkasa - cTpaHa no CriopasymeHueTo 3a
EBpOMNenckoTo MKOHOMUYECKO MPOCTPaHCTBO. [JaHbUHOTO TpeTupaHe Ha AMBUOEHTWU, U3NnaTeHu oT
APY)XECTBOTO B M0Of13a Ha YyXKAECTpaHHU IPUANYECKM NULA, KOUTO 3a AaHbYHW Lenu ca MecTHU nuua
Ha ObpXXaBa-uneHka Ha EBponerickus cbios UNK Ha Obpxaea, KoATo e cTpaHa no CnopasyMeHueTo 3a
EBponeinckoTo MKOHOMMYECKO MPOCTPaHCTBO, credBa Aa 6bae ypeAeHO B 3aKOHOAATENCTBOTO Ha
cboTBETHaTa Abpxaea-uneHka Ha EBponeickua cbio3 unu ctpaHa no CnopasymeHueTo 3a
EBponenckoTo MKOHOMUYECKO MPOCTPaHCTBO. [pY)KeCTBOTO Moema OTFrOBOPHOCT 3a yAbpXaHe Ha
JaHbUM NPU U3TOYHMKA B CrydauTe, KOraTto € Hanuue HOpMaTUBHO W3WCKBaHe 3a ToBa B
NPUMNOXUMUTE JaHBUYHU 3aKOHM.

KanntanoBu nevyanou

CwbrnacHo pasnopenbute Ha 3akoHa 3a AaHbUUTE BbpPXY AoXoauTe Ha usmyeckute nuua, He ce
obnarat nonyyeHuTe OT ObArapckun @U3NYecKn nuua unu OT YyXKAeCTpaHHW U3MYeckn nuua,
yCTaHOBEHW 3a JaHbYHM Lenu B AbpKaBa-yneHka Ha EBponenckus cbio3 unu B Apyra Abpxasa,
npuHaanexaiia kbM EBpPONEnckoTo MKOHOMUYECKO MPOCTPAHCTBO AOXOAM OT CAENKU C OAnoBe u
aKuun Ha KOMEKTUBHU UHBECTULIMOHHM CXEMW M Ha HaLMOHaNHU MHBECTULMOHHW (HOHOOBE, aKLuumu,
npasa 1 ObpPXaBHU LIEHHU KHXa, U3BBbPLUEHW Ha perynupaHu nasapuy no cMucbria Ha un. 152, an. 1 u
2 ot 3akoHa 3a nasapuTte Ha (PUHAHCOBU MHCTPYMEHTU (T.€. MHOIOCTpaHHa CUCTeMa, opraHusmpaHa
w/vnu ynpaensiBaHa OT nasapeH onepaTop, KOATO cpella uMnM CbAeWCTBa 3a CpellaHeTo Ha
WHTEepecuTe 3a NoKynka n npogaxba Ha (PMHAHCOBWN MHCTPYMEHTM HA MHOXECTBO TPETU CTpaHu 4pes
cuctemarta 1 B CbOTBETCTBME C HEMHUTE HEAMUCKPELIMOHHN Npasura no HauyuH, pe3yntaTbT OT KOWUTO e
CKMOYBAHETO Ha [OroBop BbB Bpb3ka C (PUHAHCOBUTE WHCTPYMEHTU, OOMyCHaATW [0 Tbprosus
CbIMacHO HeWHWTe MpaBunia WwunM cucTtemn, JnuueHsMpaHa W @yHKUMOHUpaWa pegoBHO B
CbOTBETCTBME C M3NCKBaHUATa Ha 3akoHa 3a masapuTte Ha (PMHAHCOBU WUHCTPYMEHTU U aKTOBETE Mo
npunaraHeTo My W BCsSIKa MHOFOCTpaHHa cuCTemMa, KOSATO € nuvueH3upaHa W (PyHKUMOHMpa B
CbOTBETCTBUE C U3nckBaHusTa Ha Oupektnea 2014/65/EC). MNpaBa ca ueHHUTE KHWXa, AaBallm NpaBo
3a 3anucBaHe Ha onpefeneH 6pon akuMM BbB Bpb3ka C B3E€TO peLUeHWe 3a yBenuyaBaHe Ha
KanuTana; goxoau OT CAenkW, CKIYeHW Nno peda Ha obpaTHO W3KynyBaHe OT KOMEKTUBHU
WHBECTULIMOHHM CXEMU U HaUUOHANHW WHBECTULUMOHHU OHAOBE, [OnycHatu [0 NyGnuyHO
npegnaraHe B ctpaHaTa unu B Apyra AbpXaBa - uYrneHka Ha EBponenckus cbio3, unu B gbpxasa -
ctpaHa no CrnopasymeHneTo 3a EBpONenckoTo MKOHOMUYECKO MPOCTPAHCTBO, KaKTO M JoXOoAu OT
CAENKW, CKITKYEHN NMpU yCcrioBusiTa U MO pefda Ha TbProBO NpeanaraHe Mo cMucbiia Ha 3akoHa 3a
nybnnyHOTO npegnaraHe Ha LEHHU KHWXKa, WKW aHanorMyHu no BuA CAenku B gpyra AbpXkasa -
uneHka Ha EBponenckus Cbio3, Unu B AbpxaBa - cTpaHa no CnopasymeHneTo 3a EBponernickoTo
MKOHOMMYECKO MPOCTPaHCTBO (,PasnopexaaHe ¢ pmHaHCOBM MHCTpyMeHTU”) (4n. 13, an. 1, 7. 3 BbB
Bp. 81, 7. 11 ot HonbnHutenHute pasnopeabu m un. 37, an. 7 oT 3akoHa 3a JaHbUUTE BbPXY
foxoauTe Ha pusmyeckn nuua).

He ce obnara ¢ gaHbk npu U3TOYHWKa kanuTanoBaTta nevanba oT pasnopexpgaHe ¢ (hMHaHCOBM
WHCTPYMEHTK, peanuavpaHa npu ycrosusta Ha Bp. 81, T. 21 ot JonbnHuTenHnTe pasnopeabu Ha
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3akoHa 3a KOprnopaTMBHOTO NogoxoaHo obnaraHe ( 196 Ha 3akoHa 3a KOpPMopaTMBHOTO MOAOXOOHO
obnaraHe).

Hoxoaute ot coenku ¢ Akuuu Ha [pyxecTBOTO (peanusMpaHaTa kanutanoBsa nevanba), Kakto wu
M306LL0 C (PMHAHCOBWU aKkTUBM, MOMYYEHU OT YyXKAECTPaHHW (PU3UYECKM Nuua OT TPeTU ObpXKasw,
M3BBH ropenocoyeHnTe, ce obnarat ¢ OKoOHYaTeneH AaHbK B pa3mep Ha gecet npoueHTta (10%) Bbpxy
obnaraemusa goxop (4n. 37, an. 1, .12 u un. 46, an. 1 ot 3akoHa 3a AaHbLUUTE BbPXY AOXOoaAuTE Ha
dusunyeckmTe nuua).

C peanusupaHata kanuTanosa nedan6a ot pasnopexgaHe ¢ PUHAHCOBU UHCTPYMEHTU Ce Hamansiea
CYETOBOAHUAT uHaHcoB pesynTaT (4n. 44, an. 1 BbB Bp. 81, T. 21 oT JonbnHuTENnHUTE pasnopeadu
Ha 3akoHa 3a KoprnopaTMBHOTO nogdoxoAHo obnaraHe). CnepBa ga ce mma npeasua obade, ye
3arybaTa OT pasnopexaHe C (PMHaAHCOBM MHCTPYMEHTM He ce Npu3HaBa 3a pa3xoj 3a uenute Ha
JaHbyHOTO obnaraHe M PUHAHCOBUAT pe3ynTaT ce yBenu4yaBa C Hes (4n. 44, an. 2 oT 3akoHa 3a
KOpnopaTMBHOTO NOAOXOAHO obGnaraHe).

[aHbyHNTE OOnNekyeHMst MO OTHOLUEHME Ha nevyanbaTa OT cOenku C akuuu He ce npunarat no
OTHOLLUEHME Ha COENKM, KOUTO He ca pasnopexaaHe ¢ (PMHAHCOBU UHCTPYMEHTU (Hanpumep MoKymnko-
npogaxobu Ha akumu, CKIOYEHW M3BBLH perynupaH nasap, U3BbH Crydyasl Ha TbproBo npegnaraHe).
Kanutanoeute ne4anGu npu TakMBa CAENKW, peanuavpaHn B bbrrapms oT  4yxagecTpaHHM
npuTexaTenu Ha akuMute, Noanexart Ha ObrrapckiTe npaeBuna 3a AaHbyHO obnaraHe. OcBeH ako He
ce npunara cnorogba 3a u3bareaHe Ha OBOMHOTO AaHbYHO obnaraHe, Te3n goxoau ce obnaraTt ¢
OaHbK MpU U3TOYHMKA B pasmep Ha aeceT npoueHTa (10%) Bbpxy NonoxuTenHata pasfnuka mexay
npogaxHaTa LeHa W TAxXHaTa [OOKYMEHTanHo [AokasaHa ueHa Ha npugobueaHe. Kanutanoeata
neyanba npu TakMBa COENKW, peanuavpaHa OT ObNrapckM npuTexaTenu Ha akuuMu, Noanexu Ha
JaHbyHO obnaraHe B CbOTBETCTBME C 0OWMTE MpaBuna Ha 3akoHa 3a KOpropaTUBHO MOAOXOOHO
obnaraHe 1 3akoHa 3a faHbLMTe BbpXY JOXOAUTE Ha nsndecknTe nuua.

OdaHbum npu npexBbLpRsHe
Mpv NPexBBLPSHETO Ha aKUMK HE Ce AbIhKaT AbPXKaBHU Takcu

MpouenypaTa nNo npunaraHe Ha JaHbYyHUTE OBNEKYEHMS 3a YyKOECTpPaHHU nuua, NpeaBUAEHN BbB
Bnesnun B cuna CNOOO, e ypeaeHa B rnasa wecTHageceTa, pasgen Il ot JaHbyHo-ocuryputenHus
npouecyaneH kogekc (OOrK). Korato obwmsaT pasmep Ha peanusanpaHuTe [LOXOAW HaaBuUlIaBa
500 000 nB., YyXOecTpaHHOTO NuLE credBa Aa YAOCTOBepu nped 6bnrapckMTe opraHu no npuxoguTe
HanMYMeTo Ha OCHOBaHWsi 3a npunaraHe Ha CUOLOO. YyxaecTpaHHUAT npuTexaten Ha akuun uma
npaBo fa Mon3Ba CbOTBETHOTO AaHbYHO obrekdyeHue, kaTto 3a uenTa nogage vckaHe no obpaseu,
NpMOpPYyXEHO C [OoKa3aTerncrBa, yAoCTOBepsiBallM: a) Ye € MECTHO Iuue 3a ObpxaBaTta, C KOSATO
Bbbnrapua e cknioumna cvotBeTHata CUOOO (4pe3 nogaBaHe Ha yooCTOBEpeHWe, M3gadeHo oT
OaHBbYHUTE OpraHn Ha CbOTBETHaTa AbpXasa, MW MO OPYr HayuH, B CLOTBETCTBME C obuyanHaTa
npakTMKa Ha YyxgecTpaHHaTa AaHbyHa agMuHMCTpauus); 6) Ye e npuTexaten Ha AMBMAEHTa OT
AkuunTe (4Ype3 nodaBaHe Ha Aeknapauus); B) Ye He npuTexaBa MSCTO Ha CTOMaHcka AEeNHOCT unwu
onpepeneHa 6asa Ha TeputopusiTa Ha Penybnuka Bwnrapus, ¢ kouto npuxogute OT AMBUOEHTU ca
OEeVCTBUTENHO CBbp3aHu (Ype3 nogaBaHe Ha Aeknapaums); U r) 4e ca U3MbIHEHU BCUYKM MPUIOXUMU
n3nckeaHnsa Ha cbotBeTHaTa CUOLOO (4pe3 npeactaBsiHe Ha odumumaneH OOKYMEHT Wnn Apyro
nncmMeHo gokasartencTteo). OcBeH TOBa, Ha ObIrapckute opraHu Mo npuxoauTe cneaesa pa 6bae
npeacraBeHa OOMbIIHUTENHA OOKyMEHTauusi, yoocToBepsiBalla Buaa, pasMepa M OCHOBaHuATa 3a
nonyyaBaHe Ha AMBUOEHTUTE, KaTo Hanpumep peweHneTo Ha O6WwoTo cbbpaHue Ha akuuoHepuTe Ha
[pyXKecTBOTO 3a pasnpefensHeTo Ha OMBUAEHTU M OOKYMEHT, yOOCTOBepsiBall Oposi npuTexaBaHu
akuuu (Hanp. genosvTapHa pasnucka). MckaHeto 3a npunaraHe Ha CWOOO, npuapyxeHo ot
HeobXxoouMUTE OOKYMEHTH, TpsioBa Aa Obae nojageHo Ao GbnrapckuTe opraHu no npuxoauTte 3a
BCEKWN HEGBNrapckm nputexaren He3abaBHO crneq npMemaHe Ha peweHneTo ot ObwoTo cbbpaHue Ha
aKkUMOHepUTE Ha APYKEecTBOTO, ofobpsBallo pasnpefensiHeTo Ha AMBUAEHTU. AKO Obnrapckute
OpraHu no NpUxXoauTe oTKkaxkaT ocBoboXaaBaHe OT obraraHe, APYKECTBOTO € 3a4b/IKEHO Aa YObPXKM
MbIHUS pa3mep oT 5% Ha ObMKUMNUS OaHBK 3@ u3nnaTeHuTe QUBMAEHTU. AKUMOHEPBT, YNETO UCKaHe
3a ocBoOOXAaBaHe OT JaHb4YHO ObnaraHe e oTKa3aHo, MoXe Ada obxanea pelleHueTo. B cnyyan ve
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obLmMAT pasMep Ha OUBUAEHTUTE UMW HSAKaKbB OPYr OOXOA, NraTeHW OT eMUTEeHTa, He HaaxXBbpns
500 000 neBa 3a efHa roguHa, YyXOecTpaHHUAT MpuTexaTen He € ANbXeH [Aa nojaBa uUcKaHe 3a
npunaraHe Ha CUOOO po Obnrapckute opraHu no npuxogute. Ton TpsibBa obave ga yaocToBepu
npen APYXeCTBOTO HanNM4YMEeTO Ha ropenocoyeHnTe obcTodATencTsa v Aa npeacraBu ropeonmncaHuTe
OOKYMEHTM, yOOCTOBEPSIBALLM OCHOBaHUATA 3a npunarade Ha CUOO oT cTpaHa Ha ApyXeCcTBOTO.
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19. AOMBbIHUTEJNTHA UH®OPMALIUA

Toan [Mpocnekt e u3roTBeH BbB Bpb3ka C [lpeanaraHeTo eOuHCTBEHO C Len Aa MNo3BOnvM Ha
noTeHUManHns WHBECTUTOP Oa B3eme pelleHue ganv ga uHeectupa B [lNpegnaranute Akuuu. MNpu
ycnewHo npuknioyBaHe Ha [lpegnaraHeto Ha Hoeu [MpuBunernposaHn Akuun, emucuaTa
CobuectByBalwum O6umkHOBEeHM AKLMK Ha [pyxecTBoTO e 6bae pernctpupaHa ot KOH 1 3a Tbprosus
Ha bbnrapcka ¢oHgoBa 6opca. MHdopmauuaTa, cbabpXkalla ce B [pocnekta, e npegoctaBeHa ot
[pyxecTBOTO 1 OT ApyrnTe, NocoyeHn B [pocnekTa U3TouHuuum.

JoKkyMeHTHU, LOCTHLNHMU 32 Npernen

HacTtoawumaTr npocnekT we ObAe npenocTaBeH Ha PasnoriokeHWe 3a Cpoka Ha BanuaHOCT Ha
lMpocnekta Ha WHTEpPHET cTpaHuuaTta Ha “Anmarect® ALl (www.almagest-bg.eu) n Ha wuHTEpHET
CTpaHuuaTa Ha WHBECTUUMOHHMS nocpedHuk (www.ffbh.bg). YctaBbT Ha [dpyxectBoto wu
(vHaHCOBUTE MYy OTYeT, We 6baat nybnukyBaHM Ha WHTEpHeT-CTpaHuuata Ha [pyxecTBoTo
(www.almagest-bg.eu).

HesaBucumu pernctpupaHu ogutopu

loanwHuTe duHaHcoBu oTyeTn Ha [pyxecTBoTO 3a nepuoaa 2016-2018 r. ca ogutupaHu ot “Oenont
Ogut” 00[. “Oenont Ogut” OO e peructpuvpaHa cneuuanuavpaHa ogutopcka dupma cbriacHo
Obnrapckms 3akoH 3a HesaBMCUMUSA (DUHAHCOB OOUT CbC cefanuiie 1M agpec Ha ynpasreHue: Gyn.
AnekcaHabp Ctambonuiickm 103, eT.6, n.k. 1303, rp. Codous..

Cnep HanpaBeHusa oauT Ha ognwHuTe ouHaHcoBM oT4eTn Ha [dpyxectBoTo 3a 2016, 2017 n 2018 .
perucTpypaHiTe oguTopu ca n3pasmnnm HekBannuuMpaHo OAMTOPCKO MHEHME MO TSX.

“Denont Ogut” OO e yneH Ha VHCTUTYTa Ha OMNIOMUpaHNTE eKkcnepT-cdeToBoanTenu B bbnrapus
(pernctpaumnoHeH Ne 033) ¢ ynpasutenu AceH [Qumos (peructpupaH oguTtop nog Ne 0166), Cunsus
MeHeBa (peructpupaH ogutop non Ne 0448) u [decucnasa [NeHeBa (peructpupaH oautop nog Ne
0671). 3a oguta Ha [NognwHUTe mHaHcoBM oT4YeTM Ha [pyxectBoTo 3a 2016, 2017 1 2018 r. oT
umeTo Ha ,Jenout Ogut “ OO[ otroBapsa Cuneus NeHeBa cbe cnyxebeH agpec B rp. Codusa, 6yn.
AnekcaHabp Crtambonuiickn 103, et.6, n.k. 1303. -xa [leHeBa e uneH Ha MWHCTUTYTa Ha
AVnoMupaHnTe ekcnepT-cyeToBoamTenu B bunrapus.

Opwutopcko  [Opyxectso JOdenont Opgut® OO peknapupa, 4Ye [AOKOMKOTO WM € M3BECTHO,
cbAbpKallaTa ce B MpocrnekTa 3a nybnuyHo npeanaraHe Ha akuuu Ha "Anmarect" ALl ucrtopudecka
duHaHcoBa WHopMaumsi, u3BfeYeHa OT OAUTMPAHMTE OT TAX FOAULIHM (PMHAHCOBU OTYETU Ha
"Anmarect" A[] 3a 2016, 2017 n 2018 r. € BApHa U CbOTBETCTBA BbB BCUYKU CbLLECTBEHW acnekTn Ha
Tasu, cbabpKala ce B oguTMpaHuTe puHaHcoBu otyeTn Ha "Anmarect" ALl cboTBeTHO 3a 2016, 2017
n2018r.

IMpocnekTbT He ChabpXa MHOPMaUUA OT MEXONHHU (P1HAHCOBM OTYETU Ha [Jpy>KeCcTBOTO.

U3roTBsiHe Ha ®PuHaHcoBUTe OT4HeTHU

3a nsrorBsiHeTO Ha ®uHaHcoBuTe OTyeTn 3a 2016, 2017, 2018 r. oTtroBaps cbeTaBuTens “EH un xu
KoHcynt” OO[.

Jlnua, yyacteawm B lNpepnaraHeTo

OcBeH EmuteHTsT, B lMpeanaraHeto yqacTeaT cnegHuTe nuua:

UHeecmuyuoHeH nocpedHuK

MHBECTULMOHEH NocpefHUK Ha npeanaraHeTo e ,[TbpBa dmHaHcoBa Gpokepcka kbwa” EOOL cbe
ceganuwe W apgpec Ha ynpaeneHve B Codwmsa, yn. ,EHoc” Ne 2. OTHoweHusiTa Mexay
WHBECTULMOHHUA nocpeaHuk U EmuTteHTa, ypegeHum ¢ pgoroBop 3a obcnyxBaHe Ha MbpPBUYHO
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nybnuyHo npeanaraHe Ha akuuW, 3aBUCAT OT MOCTbMNNEHMsTa OoT npodaxbarta Ha [MpepnaraHuTe
Akumun. Bux ,Ycnosus Ha NpednazaHemo - Pasxodu no rnybnudyHomo ripednazaHe”.

C u13KntoYeHne Ha paskpuTUTE No-rope MHTEPECU, HAMa APYrY MHTepecu (BKIMIOYMTENTHO KOH(IUKT Ha
WHTEpecn) Ha opraHuMsaumMm unu ¢uamdeckn nuua, KOUTO ca OT CbLIECTBEHO 3HadeHue 3a
MpepnaraHeTo.

UHcpopmauums oT ekcnepTu n Tpetu nuua

B I'IpocneKTa HEe € Wn3nosi3aBaHa I/IH(*)OpMaLI,I/IFl, npoun3tnyala oOT cneunanHo WM3roTtBeHM 3a Hero
€eKCnepTHU MHEeHUA Unn goknagu.

B lNpocnekTa e BknoYeHa MHopMauns oT CnegHnTe N3ToYHUUM (TPETH Nnua):
« [ly6nnMyHOTO OpYyKEeCTBO, EMUTEHT Ha npeanaraHuTe akuumn — Anmarect* ALl
» BHB - cratuctuka ot canta Ha BHB (www.bnb.bq);
e HCW - cTtatuctumka ot canta Ha HCU (www.nsi.bg);

e  MwvHUCTEPCTBO Ha PUHAHCUTE — CTaTUCTMKa OT camTa Ha MWHUCTEpPCTBO Ha uHaHcuTe
(www.minfin.bg);
e K®H — nHdopmaums u HopMmaTuBHM JOKYMEHTU OT canTa Ha KOH (www.fsc.bg);

« Bb®b - uHdopmaums ot carnTta Ha BOB (www.bse-sofia.bg);

« ePure — Acoumaums Ha eBponenckuTe NPOn3BOAMTENM Ha BruoeTaHoN
* OECD-FAO Agricultural Outlook— ctaTtuctuka 1 goknaam
e World Ethanol 2018 - F.O. Licht

« Merchant Research & Consulting Ltd., goknag Ethanol (EtOH) 2017 World Market Outlook
and Forecast up to 2021

« BAC Reports — Ethanol Market in Turkey, Business Report 2018
* Ricard Energy & Environment — Europe’s Clean Mobility Outlook
« CropEnergies AG — npe3eHTaumm u ctatucTmka

« U.S. Grain Council - DDGS Report 10 January 2019

= FAOSTAT - Live Animals

MpencTtaBeHaTta B [pocnekTa WHopMauMs OT Tesn M3TOYHMUM € TOYHO Bb3NpousBedeHa U
[OTONKOBA, [OOKOMKOTO OTrOBOPHMTE NWLA ca OCBeAOMEHM W MoraT Oa npoBepaT MHdopmauuaTta,
nyGrnvkyBaHa OT Te3u TpeTu nuua, He ca MponycHaTU HWKakBWM (pakTu, kouTo Buxa HanpaBumu
Bb3npon3BeeHaTa MHopMaLys HeTOYHa UNK NoABexaalla.
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20.CbKPALUEHNA U AEPUHULINN

OeduHuummnte no-gony ce wmsnonsBaT HaBCsKbAe B To3n [1pOCMeKT, OCBEH aKO KOHTEKCTbT He
npegnonara gpyro.

BGN Bbbnrapcku nes — 3akoHHaTa Banyta B bwnrapus

DDGS Dried Distillers Grains with Solubles, nnm cyx cnmptoBapeH ocTaTbK €
BMCOKOMNPOTEMHOBA (hypaxkHa CbCTaBKa, BTOPUYEH NPOAYKT OT
NpPoun3BOACTBOTO HA ETAHOI OT 3bPHO.

ERM I MexaHnsbm Ha obMeHHuTe KypcoBe - CnopasymeHue oT 16 mapt 2006
roguHa mexay ELIB v HaumoHanHute ueHTpanHu 6aHku Ha ObpxaBute-
UNEeHKM U3BBLH €BPO30HAaTa 3a onpeaensiHe Ha npoueaypuTe 3a paboTa Ha
MexaHnsma Ha oBMeHHUTE KypcoBe B TpeTusd eTan OT VIKoHoOMUYeckus m
napuyeH cbto3

Al CobkpalleHune 3a aKLMOHEPHO APYXXECTBO, y4peAeHO CbrMacHo 3aKoOHWTE Ha
Bvnrapus

en BpyTeH BbTpeweH npogykr

BHE Bunrapcka HapoaHa 6akka

B®B,Bunrapcka  Buirapcka dorpmosa Gopca— Codus* AL

¢oHgoBa bopca

FoavwHn ®uHaHcoBn  OguTMpaHy KOHcoNUAupaHu MHAHCOBM OTYETU Ha [py>KeCTBOTO 3a
OT4yeTn rognHuTe, 3aBbpluBawm Ha 31 gekemspun 2018 r., 2017 r. n 2016 r.,
BKMtoyeHu B MNMpocnekTa

Data 3a QuBuaeHT ToBa e gartaTa, Ha KOSITO MMaT NpaBo Aa nosyyaTt AUBUOEHT, akKLUMOHepUTe
Ha [pyXecTBOTO, KOMTO NpuTexasaT unu ca npugobunu akuum Ha gartaTa,
KOSITO € 14-9T AeH cneg npuemMaHeTo Ha peleHneTo Ha O6LwoTo
cbbpaHue Ha akLMOHepUTe 3a pasnpeaeneHne Ha AUBUAEHT.

Anpektnea MIFID Oupektmea 2004/39/EO Ha EBponenckusa napnameHT n Ha CbBeTa ot 21
anpun 2004 r. OTHOCHO NasapuTe Ha (PUHAHCOBM MHCTPYMEHTH 3a
nameHeHne Ha Oupektneu 85/611/EMNO n 93/6/ENO Ha CbBeTa n
HOupektmea 2000/12/EO Ha EBponelickus naprnamMmeHT n Ha CbBeTa, 1 3a
oTMsHa Ha [dnpektua 93/22/ENO Ha CbBeTa

OupekTuBa 3a HOupektmea 2009/28/EO, kosaTo ce 3amecTBa oT [upektnea (EC) 2018/2001
Bb300OHOBsAAEMUTE
€HEepPrumHU U3TOYHULIU

OupekTuBa 3a Oupektuea 2003/71/EO Ha EBponenckusa napnameHT n Ha CbBeTa oT 4

MpocnekTute HoemBpu 2003 r. OTHOCHO NpPOCMeKTa, KOWTO crieABa Aa ce nybnvkyea,
KoraTto nybnuyHo ce npegnaraT LeHHW KHMKa UK KoraTo ce JonyckaT
LIeHHM KHKa A0 TbproBus, 1 3a uameHeHne Ha [upektnea 2001/34/EO

OMA [bnroTpanHn matepmanHu akTuem

Lonap,UsD 3akowHatasamyrasCAU,

DpyxecteoTo Anmvarect* A

Nupxasa-Ynewka [IbpxaBa-uneHka Ha EBPONENICKOTO MKOHOMUYECKO NPOCTPaHCTBO

Eo BeHaMHOBO FOpYBO, B KOETO Ca 06aBeHN Ha 5%, HO He noseve oT 10%
BuoeTtaHon
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E85 "opvBO 3a ABMraTenu ¢ BbTPELLHO ropeHe, Cbabpxallo 85% 6uoeTtaHon n
15% 6eH3uH

EAL CbkpalleHre 3a eAHONMMYHO aKLMOHEPHO APYXKEeCTBO, YYpeaeHO CbrnacHo
3akoHUTe Ha bbnrapus

EOO[ CbkpallleHre 3a eAHOMNMYHO APYXXECTBO C OrpaHMyeHa OTrOBOPHOCT,
yyYpefeHo CbrnacHo 3akoHuTe Ha Brnrapus
EmuTteHTa SAnmarect“ Al

3akoH 3a nazapute Ha  bbnrapckuaT 3akoH 3a nasapute Ha (OMHAHCOBU MHCTPYMEHTH,
c¢hmHaHcoBMU (obHapoaBaH B [Ibp>xaBeH BeCTHUK, 6p. 15 ot 16.02.2018 r., B cuna ot
MHCTpYMeHTH, 3MPU 16.02.2018r.)

3akoH 3a ny6nuyHoto bBbnrapckus 3akoH 3a Ny6nNnMYHOTO NpeanaraHe Ha LIEHHN KHKa
npepnaraHe Ha ueHHn (ObpxaseH BecTHUK, No 114 o1 30 gekemBpu 1999 r. ¢ MU3MeHeHusITa)

kHmxa, 3MMNUK

3nac 3akoHa 3a JaHbka 3a gjobaBeHa CTOMHOCT

3Kno 3akoH 3a kopnopaTUBHO NOAOXOAHO obnaraHe

MupgmnBuayanHu MHBecTuTOpU, KOUTO Ca hU3NYECKM NULa 1 MMaT NpaBo Aa nogasat
UHuBecTutOopMn Mopbyku 3a MNokynka Ha NpegnaraHnte akuum B NpeanaraHeTo.
MHcTuTyunoHanHm NHBecTuTOpM, KOMTO MMAT NPaBOTO Aa y4acTBaT B npoueca Ha OykounguHr
UHuBecTutTOopmn w/vunun ga nogaeart MNMopbykm 3a Nokynka Ha Mpegnarannte Akuumn no

nokaHa Ha MeHumpxbpa, kKonTto ca (i) kBanupnumpaHm MUHBECTUTOPM MO
cmucbna Ha un. 2 (1)(e)(i) ot Anpektuara 3a NpocnektuTe; (i) LeHTpanHu
BaHKu, MexXayHapoaHM OpraHM3aLmMmn U HaLMOHaNHM NpaBuTencTea no
cMmucbna Ha yn. 2 (e)(ii) ot [upektueata 3a Npocnektute; (i) gpyrn
ropuanyvecku nuua no cmucbia Ha un. 2 (e)(ii) ot QupektreaTta 3a
MpocnekTuTe, U (iv) MTHBECTULIMOHHW APY)KECTBA 3a yNpaBlieHMe Ha aKTUBM,
ynpaensiBaLLM akTUBM MO NopbYKa, KOUTO M3BBLPLUBAT AEUCTBUS 3@ U OT
MMETO Ha KPUSNYECKN NnLa, OpraHn3aLMoHHWN eQVHULN U (U3NYECKN

N, UuBecTULMOHEH . I'bpBa pnHaHcoBa 6pokepcka kbla” EOO[, c agpec Ha ynpaBneHue B

MocpeaHuk rp. Codms, yn. EHoc Ne 2, eT.4 n 5.

Kopekc Ha B®Pb HauwnoHaneH kogekc 3a kopnopaTuMBHO ynpasneHue ot 2007 r., npueT oT
Bob

KP KomMnnekcHo paspeLumnTesniHo

K®H, Komucusa 3a Komuncusa 3a puHaHCOB Haa30p, KOSATO € cneumannsnpaH gbpXXaBeH opraH
®uHaHcoB Haasop B Penybnuka Bwnrapus 3a perynvpaHe 1 Hag3op Bbpxy HeGaHKOBMS
MHaAHCOB CEKTOp (KanuTarnos nasap, 3acTpaxoBaHe, MEHCUOHHO

ocurypsieaHe).
Nuctsaweto [lonycKaHETO /10 ThProBus! Ha 441 866 Gpost OBUKHOBEHM aKLMM, U3aaneHn
ot “Anmarect” All, Bcsika egHa ¢ HOMUHanHa ctonHocT oT 80 nes.
mce MesayHapoHi CHETOBOAHM CTaHAapTy, npuetn ot EC
‘Mceo MesayHapO[HM CTAHAAPTY 33 (DUHAHCOBM OTYeTH, npueTn oT EC
HOM HauvowaneH craTuctwiecku whctwryt
‘O6uwo cu6panue OBLIo CbBpaHie Ha akumoHepuTe Ha [pykectsoto
oom [IDYeGTBO C OrpaHiieHa OTFOBOPHOCT, yupeaeHo ChINacHo 3akoHNTe Ha
Penybnuka Bbunrapus
- MpexodHu v sakmiouuTenH pasnopeabn
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Mopbuku 3a Nokynka Mopbyka 3a nokynka Ha lNMpeanaraHy Akuum, KOSTO ce noaasa B
MpegnaraHeTo

MNpaBuna3a Tbprosua [lpaBuna 3a Tbproeus Ha ooHgoBaTta 6opca,s cuna ot 23.02.2018 .
Ha B®b

MNpaBunara Ha MpaBunHuk 3a genHocTTa Ha LieHTpaneH genosutap Afl, B cuna

LeHnTpaneH Jeno3sutap 01.01.2014 r. c oTpa3eHn npomeHu, ogobperu ¢ pewenune Ne 1434-L11 ot
13.11.2017. Ha 3amecTHUK-Npeacenatens Ha KomucuaTa 3a pyHaHcoB
Haa30p, ppkoBoaeL ynpasneHve Hagsop Ha MHBECTUMUMOHHATa AEVHOCT

MpocnekT HacTtoswumat MNMpocnekT, M3roteBeH Ha 6bnrapcky e3uk 3a LenuTe Ha
nponseoacteoTo nped KPH n notebpaeH ot KOH.

Mpeanaranute AKuuMn  HoBwWTe NpMBMNErMpoBaHKN akUMK, MPEASIOXKEHN 3a 3anucBaHe npu
yBENUYEHNETO Ha KanuTana Ha [pyxecTBoTo

MpeanaraHeTo My6rnnyHo NpegnaraHe Ha HOBM NPUBMIENMPOBAHM akUUn, U3gageHn oT
“Anmarect” All, Bcsika eqHa ¢ HoMuHanHa ctoHocT oT 80 neB, 00eKT Ha
HaCTOSILLMS NPOCHEKT.

My6nuyHo My6nuyHo cbobLyeHne, HanpaBeHo BbB Bpb3ka ¢ [pegnaraHeTo u
CbobLieHue JluctBaHeTo Ha BOb
NeoBK . ’bpBa pnHaHcoBa Bpokepcka kbla” EOO/L, cbe ceganuile n agpec Ha

ynpaeneHue B rp. Codus, bbnrapus (MHBECTULIMOHEH NOCPEAHMK).

PernamenT 809/2004 PernameHT (EO) Ne 809/2004 Ha K®H ot 29 anpun 2004 r. OTHOCHO
npunaraHeTo Ha dunpektnea 2003/71/EO Ha EBponenckusa napnamMeHT 1 Ha
CbBeTa No oTHOLLEHNE Ha nHdopMaumaTa, CbabpXKalla ce B NpocnekTuTe,
KakTo 1 popmata, BKINOYBaAHETO Ypes npenpaTka 1 NybrnMkyBaHeTo Ha
TakvBa NPOCNEKTU U pa3npoCTPaHABaHETO Ha pekramu

CBP3 CpepHa 6pyTHa paboTHa 3annarta

CbBeT Ha CbBeT Ha anpekTopuTte Ha [pyXecTBOTO

OupekTopute, CAl

TbproBcku 3aKoH Bbnrapckus Tbproecku 3akoH (dbpxaBeH BeCTHUK, NO 48 oT 18 toHun 1991
r. C BCUYKM N3MEHEHUS)

YctaB YcTaBbT Ha [pyKecTBOTO

®uHaHcoB OTyeT 3a OantmpaH mHaHcoB oTHeT Ha [pyXeCcTBOTO KbM U 3a roavHaTa,

2018rr. 3aBbpluBawa Ha 31 gekemspu 2018 .

ua, LleHTtpaneH .LleHTpaneH genosuntap“ Al, bvnrapus

Oeno3uTtap

LleHTpanHaTa 6aHka BHB

LUUE LlentpanHa un N3toyHa EBpona
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21.U3ABNEHUE OTHOCHO NOEMAHETO HA OTTOBOPHOCT

Honynoanucanute nuua, 8 kayectsoro cu Ha npeacTasnasawm ,Anmarect Afl, B Ka4ecTsoTo My Ha

EMUTEHT HE UEHHUTE KHUXA, C noanucuTe cu Aeknapupar obcToaTencreara, nocovexu B paanen
+Omaosoprocm 3a Mpocnekma” wa CTp. ii no-rope.

Oanaun Muxannoe Kamexos

Vanenxutenen OupekTop

-

F

tOnuan Muxaitnos Benes

W3nwnHuTenen Aupextop

HonynoanucannTe nuua, B KA4eCTBOTO cn Ha npeacrasnssawm MNepsa puHarcosa Bpokepcka Kblya
EQCO[, uHBecTuumoHeH NOCPEeAHUK U MEeHUOXLP Ha NpeanaraHeTo, ¢ noanucuTe cu geknapupar
ObCTOATENCTBATA, NOCOMEHV B pasgen , Omeosoprocm 3a Mpocrnexkma’ CTp. ii no-rope.

.- e e |
— v T ¥V V
CrosH Hukonos Hukonos

Ynpasuten
“
s 7
%y

Hagexna Muxaitnosa Jadurkuyesa

Ynpasuten
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AOPYXECTBOTO

»Anmarect“ All

INununa BacuneBa boxunoBa — MNpepceaarten Ha CbBeTa Ha AUPEKTOpUTE
Hukonan HepgkoB [lo6punoB — 3amecTHuK-npeaceaaren Ha CbBeTa Ha AUpeKTopuTe
HDanann Muxannos KameHoB — U3nbnHuteneH [iupekrop
Mroamun lNeoprueB AnekcaHapoB — U3nbrnHuTeneH Aiupektop
EBreHu NMetkoB NocnoanHoB — U3nbnHuTteneH [lupekrop
KOnuaH MuxannoB beneB — U3anbnHuteneH [inpektop

Appec: yn. BaHart Ne17, eT.2, an.10
rp. Cochusn
o6nact Cochums
Bvnrapus

MHBECTULUMOHEHNOCPEOHUK
MbpBa hmHaHcoBa 6pokepcka kbwa EOO[

CrosH HukonoB Hukonos - YnpaButen
Hapexpa MuxannoBa [lachmHku4yeBa — YnpaButen
Adpec: yn. EHoc Ne 2
1408 Cogpusi, Bbneapusi

PETMCTPUPAH OOUTOP Ha ,,Anmarect* All

Oenount Ogut 00
Cungus NeoprueBa lNeHeBa- YnpaButen
Anpec: 6yn. AnekcaHabp Ctamb6onuicku 103
1303 rp. Cochms, Bbnrapus

JIMUE, OTTOBOPHO 3A U3rotBAHE HA PUHAHCOBUTE OTYETU
EH v xn Koncynt O0[
Feprana Yopb6apxumncka.- YnpaBurten

Appec: yn. BaHat Nel7, e1.2, an.10
rp. Cocousna, Bunrapusa
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