~fNMpemuep dona” AACUNL
ISIN: BG1100009064

MPOCHEKT

3A NbPBNYHO NYBJ/INYHO NPEANTATAHE HA AKLUUAU OT
YBEJINHMEHUMNETO HA KAINMUUTAJIA

1 150 000 o6MKHOBEHX NOMMEHHM 6e3HasIMYHM aKL MM C NpaBo Ha rnac

3a egHa aKuus (ns.)

0O6uwo (nB.)

EmuUcuoHHa cToiiHOCT 10.50 12 075 000.00
HomwuHanHa croitHocT 1.00 1150 000.00
06w,o0 pasxoau no ny6anuHoOTO NnpegnaraHe (NporHosa) 0.01298174 14 929.00
HeTHu npuxoau ot ny6an4HOTO NpeanaraHe (NporHo3a) 10.4870 12 060 071.00

MHBECTUUMOHEH NOCPEAHMK

= DE NOVO

INVESTMENT INTERMEDIARY

HactoawumaT MNpocnekT cbabpxka usnaTta nHpopmaums 3a ,Mpemunep doHa” AACUL,
HeobxoaMMa 3a B3eMaHe Ha MHBECTULMOHHO peLlleHne, BKIYUTENHO OCHOBHUTE PUCKOBE,
CBbp3aHM C EMuUTeHTa n HeroBaTa AeWHOCT. B MHTepec Ha MHBecTUTOpUTE € Aa ce
npean pna B3eMaT CbOTBETHOTO

3ano3HasT noAapobHO C HacToAwms [lpocnekT

MHBECTULUMNOHHO pELLUEHNE.
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Hacroawmar NMpocnekT 3a NbpBMYHO Ny6/IM4YHO nNpeasiaraHe Ha eMucus
akuuun, mspageHa ot ,Mpemuep doHa” AACUL e norBbpaeH oT Komucusata 3a
cduHaHcoB Hap3o0p ¢ peweHue N? ......... OT .veeeeene. 2019 1., KOETO HE O3HAUABQA,
ye Komucusita opo6bpsiea mnm He opobpsiBa MHBEeCTUpaHETO B NnpeasiaraHurte
LEeHHMU KHMXKA, HUTO Ye HOCU OTroBOPHOCT 3a BEpHOCTTa Ha npeapocrtaBeHaTta B
AOKyMeHTa uHcpopmauums.

27 Aeryct 2019 roauHa

To3n AOKYMEHT npeacTaBnsiea [MpocnekT 3a MbpBUYHO NYH6IMYHO NpeanaraHe Ha eMUcUs
aKuMu npensioxeHu 3a 3anuceaHe ot ,[lMpemmnep doHa” AACUL n e n3roteseH Kato eamnH
OOKYMEHT B CbOTBETCTBME C ufieH 5, naparpad 3 ot AupektuBa 2003/71/EO.

To3un MNMpocneKkT npeactasisiBa NpoCcrnekT NO0 CMUCBAA U 3a UenuTe Ha yn. 78 n un. 81 ot
3MMNuUK, TpaHcnoHupaw, pasnopeabute Ha AupektmBa 2003/71/EO Ha EBponenckus
napnameHT n Ha CbBeTa oT 4 HoemBpyn 2003 r. OTHOCHO MPOCNEKTa, KOWTO cneaBa Aa ce
ny6nmkyBa, korato nybamMyHo ce npegsarat LeHHU KHMXA WM KOraTo ce A0oMNYyCKaT LeHHM
KHMXa A0 TbpryeBaHe, M 3a u3MeHeHme Ha [AupektmeBa 2001/34/EOQ, cC HenHute
nocneasallun M3MeHeHUs n gonbaHeHus (no-gony ,JdupekTneaTta 3a npocnekTturte").

Hactosawuar [lpocnekT e UW3roTBeH B CbOTBETCTBME C MNPUIOXMMOTO 6barapcko
3aKOHOAATENICTBO, BKOUUTENHO B cboTBeTcTBMe € PernameHt (EO) N° 809/2004 Ha
Komucmata ot 29 anpun 2004 r. oTHOCHO npwuniaraHeto Ha Aupektnea 2003/71/EO Ha
EBponerickmsa napnaMeHT U Ha CbBeTa NO OTHOLWEHME Ha MHpOopMaumMsaTa, CbabpiKalla ce
B MpPOCNEKTUTE, KakKTo U dopMaTa, BKIIOUBAHETO Ype3 npenpaTtka M nybanMKyBaHETO Ha
noAobHM NpOCNeKTM W PpasnpoCTPaHSIBAHETO Ha PpeKiamMu, C HEeroBuTe nociaeaBallu
M3MEHEHUS N AoMbiHeHus (no-gony ,PernameHTa 3a NpoCnekTuTe") M AenerMpaHoTo
3aKOHOAATESICTBO MO HErOBOTO MPUJTOXKEHUE.

MHBecTUpaHeTO B aKLMU € CBbp3aHO C onpeaeneHun puckose. B MHTepec Ha
MHBECTUTOPUTE € fAa ce 3ano3HaAT ¢ To3u lMpocnekT M3UuANo, KaTo O06bpHaT
oco6eHO BHMMaHMe Ha Toudka 2 ,,PuckoBu chaktopu”, npeam Aa B3eMaT pelueHune
3a MHBeCTUpaHe B aKuuuTe.

To3m [lpocneKkT cbAabpXa cblecTBeHaTta MHdopmaumsa 3a ,lMpemunep ¢doHa” AACUL,
HeobxoAMMa 3a B3eMaHe Ha pelleHue 3a MHBeCTUpaHe B akunmte. CbrnacHo 6barapckoTo
3aKoHOAATEeNCTBO uneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha EMuTeHTa oTroBapsaTr
CoNMAaapHoO 3a BpeauTe, NPUYMHEHU OT HEBEPHW, 3abnyxaaBawm WM HENbHW AAHHU B
Mpocnekta. CbcTaBuUTENnTe Ha @UHaHCoBUTE oOT4yeTUM Ha ,lpemnep doHa” AACUL
OTroBapsaT COAMAAPHO C uneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha [pyXXecTBOTO 3a
BCUYKN Bpeau, NpUYMHEHW OT HeBepHu, 3abnyxaaBalwiM VAW HeMbAHW AAHHU BbLB
dunHaHcoBUTE OTHETHU, @ OAMTOPBLT Ha ,lMpemuep dona” AACUL - 3a BpeanTe, NpUUYNHEHN
OT OAUTMPaHUTE OT Hero (uWHaAHCOBM OT4YeTM. B Tasm Bpb3ka MNOCOYEHUTE fMua ca
AeKnapupann U3anckyemmte oT 3aKoHa obcTosTencrsaa.

Ha EMUTEHTa MK HEroBn UHAHCOBU MHCTPYMEHTU HEe Ca U3AaBaHU KPEAUTHU PEUTUHTU
OT areHuuns 3a KpeauTeH pPenTUHT.
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rNoTeHUMANHUTE MHBECTUTOPMU MOraT Aa MosyyaT M Aa ce 3ano3HasaT c lNpocnekTa,
KaKTo W Aa nojy4daTt AOMbJHUTENHA MH(OPMaUnsa Ha CleaHUTE aapecu:

EMuTeHT: ~Mpemunep pona” AQCUL

Cepanuue: rp. BapHa

Aapec Ha ynpaBfieHue: yn. ,Uap AceH” N2 5, eT. 2

PaboTHO BpeMe: 09:30 - 17:00 u.

TenedoH: + 359 885 831 898

EnekTpoHHa nowa: office@4pr.eu

Jlnue 3a KOHTaKT: AHTOHMA BuanHnnesa - M3nbaHUTENEH ANPEKTOP
MHBECTMLMOHEH NOCpPEeAHMUK: ~de Hoso” EA]

Cepanuuie: rp. Codusa

Afpec 3a KopecrnoHAeHUNS: yn. ,Xpucto benues™ N° 28

PaboTHO Bpeme: 09:00 - 17:00 u.

TenedoH: + 359 2950 51 94

EnekTpoHHa nowa: contact@denovo.bg

Jlnye 3a KOHTaKT: MopaaH Monos — U3nbaHWUTENeH AMpeKTop

FopenocoyeHnTe AOKYMeHTH wWwe 6baat nybmKyBaHW Ha MHTEPHET CTpaHuuaTa Ha
Komucuata 3a duHaHcoB Haasop (www.fsc.bg) cnen eseHTyanHoTo opobpeHune Ha
lMpocnekTa, Ha WUHTEpHET CTpaHuuaTa Ha ,bbnrapcka donHaosa 6opca” AL (www.bse-
sofia.bg) cnen peweHneto Ha CbBeTa Ha aAupekTopuTe Ha bopcaTta 3a gonyckaHe Ao
TbproBuMsi Ha perynvpaH nasap Ha eMucusaTa akuuMm, Ha WHTEepPHEeT CTpaHuuaTa Ha
nHdopMaumoHHa areHumns Investor BG (www.investor.bg), Ha MHTEpPHET CTpaHuuaTa Ha
Lpemnep cdoHa” AACUL (www.4pr.eu) U Ha MHTEPHET CTpaHUuaTa Ha WHBECTULMOHEH
nocpegHuk e Hoso” EA (www.denovo.bg).

MN3MNOoNI3BAHUN CbKPALLEHUA:

~EMUTEHTBLT” nnun ,Apy»xecrsoto” - ,lpemnep doHa” AACUL
~a4e Hoso"” EAL]l - Ynb/HOMOWEH VIHBECTULUMOHEH MOCPEAHUK U ArFeHT Mo JIMCTBAHETO

~IMpocnekTbT" - [IpocneKkT 3a NbpPBUYHO NYHAMYHO NpeanaraHe Ha akumMn OT yBeIM4eHNETOo
Ha KanuTtana Ha ,lMpemnep ¢poHa” AACULL
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K®H - Komncusa 3a puHaHCoB Haa3op

B®b - ,bvnarapcka ¢doHaoBa 6opca” Al

UA - ,LUenTtpaneH aenosutap” A4

3NNuUK - 3akoH 3a nyb/IMYHOTO NpeasiaraHe Ha LUEeHHU KHUXa
3AOCWL - 3aKOoH 3a gpyXxecTBaTa CbC creumanHa NHBECTULMOHHA Len

3NMN3®UN - 3akoH 3a nNpwuiaraHe Ha MepKUTE Ccpelly nasapHu 310ynoTpebu c
(HMHAHCOBU MHCTPYMEHTH

3K®H - 3akoH 3a Komucuara 3a dMHaHCOB Haa30p

Hapen6a N2 38 - Hapenba N? 38 3a u3anckBaHuATa KbM AEMHOCTTA HA MHBECTULMOHHUTE
nocpeaHnLm

T3 - TbproBCKM 3aKOH

UM - NHBeCcTMUMOHEH nocpeaHnK

OC - O6wo cvbpaHue

CA - CbBeT Ha agmpekTopuTe

3KIO - 3akoH 3a KOprnopaTUBHOTO NOA0X0A4HO obnaraHe

3A0A0PJ1 - 3aK0H 3a AaHbUUTE BbpXY A0XOAUTE Ha PU3MYECKUTE Nmua
AEC - [lnnnoMupaH ekcnepT cyetoBoaunTen

NAEC - NHCTUTYT Ha AUNNOMMPaHNTE eKcrnepT-cyeToBoamTenu
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1. Pe3womMme

A.1 BbBeaeHue un
npeaynpexaeHus

A.2 Cbrnacume 3a
M3non3BaHe Ha
MpocnekTa

b.1 ®upma mn
TbpProBCKO
HaMMeHOBaHMe Ha
EMuTeHTa

Bb.2 Cepganuuwe n
npasHa ¢popmMa Ha
EMuTEHTa. 3aKOHO-
AaTeJsICTBo,
CbIJ/1aCHO KOEeTo
EMUTEHTDbT
yrnpaxHaBa
AEVHOCT-Ta CMU.
CrtpaHa Ha
perucrpauus

b.3 OcHOBHa
AENHOCT U TeKyLUMn
onepauum.
KniouoBu dpaktopm.
OCHOBHM nasapm

Paspnen A - BbBeaeHue n npeaynpexaeHus

PeslomeTo crieaBa ga ce Bb3npuemMa KaTto BbBegeHue KbM [lpocnekTa.
Bcsako pelwleHne ga ce MHBECTMpPA B LLeHHUTE KHUXa cnejBa a ce oCHoBaBa
Ha pasrnexaaHe Ha uenus lNpocnekT oT uHBecTuTopa. KoraTo e 3aBefeH nck
BbB Bpb3Ka CbC CbAbpXalwata ce B [lpocnekTa WHdboOpMauus, UWeUbT
MHBECTUTOP MOXe, CbrMNacHO CbOTBETHOTO HaLUMOHANHO 3aKOHOAATESICTBO,
[ia noeMe pa3HOCKUTE BbB Bpb3Ka C Npesoja Ha lNpocnekTa npean Ha4vyasnoTo
Ha CcbaebHOTO NMpom3BOACTBO. [paXkgaHCKa OTrOBOPHOCT HOCAT CaMO Te3u
imua, KOUTo ca n3rotemnm PesoMeTo, BKIKOUYNTENHO HEroB NMpeBo, B Ciyyan
ye TO e noAasexaaulo, HeTOYHO, HECHLOTBETCTBALLO Ha OCTaHanUTe 4acTu Ha
lMpocnekTta wunuW, 4eTeHO 3aeAHO C Apyrute 4yactu Ha [lpocnekTta, He
npegocTass Kja4oBaTa MHopMaums, KOSTo Aa NOANOMOIrHE MHBECTUTOpPUTE
npu B3MMaHETO Ha pelleHne aann Aa MHBECTMPAT B TaKMBaA LEHHUN KHUXA.

He e nNpunoXmMo KbM HacToslwaTa eMUcus, B cCneacTtBme KOETO He e
npeaoCTaBeHo Cbllacue oT CcTpaHa Ha EMUTEHTa uan Ha NMUETO, OTrOBOPHO
3a CbCTaBAHETO Ha NpoCreKTa, 3a u3nonssaHe Ha lpocnekTa oT TpeTu nAmua
BbB Bpb3Ka C nocnegsalla npenpo.qa>K6a M OKOHYaTesSIHO NacupaHe Ha
LUEHHN KHWMXa, OCbLLECTBEHO OT Cbl/IHaHCOBVI nocpeaHnun.

Pazpnen B — EMUTEHT U BCEKM rapaHt

HanmeHoBaHueTo Ha ApyxecTteoTo e ,lMpemuep doHa” AACUL, koeTo ce
m3nmcea Ha natmHmua PREMIER FUND REIT. HauMeHoBaHMETO Ha
Opy>XeCTBOTO HE € N3MEHSHO OT yupeasiBaHeTO My 10 MOMEHTaA.

~Mpemnep doHa” AACUL, e yupeneHo U peructpupaHo KaTo akLMOHEPHO
APYyXeCTBo CbC cneumanHa WHBECTULNOHHA uen, CbrnacHo
3aKoHOAATENCTBOTO Ha Penybnunka Bvnarapusa. Cepanuwieto M aapechbT Ha
ynpaBrnieHne Ha [pyXecTBoTo ca: rp. BapHa, yn. yn. ,Uap AceH” N2 5, eT. 2

MpeameTbT Ha genHocT Ha ,lMpemnep doHa™ AACUL cbrnacHo Herosus
YcTaB e nHBecTMpaHe Ha napudHuUTe cpeacTtBa, HabpaHu upes usgaBaHe Ha
LLeHHUM KHUXa, B HeABMXUMU UMOTK (CEKIOpUTM3aLNa Ha HeABMXUMN NUMOTK)
nocCpeacTBOM MOKYyMNKa Ha nMpaBo Ha COBCTBEHOCT M Apyrn BewHW Mnpasa
BbpPXY HEABUXMMU MMOTU, U3BBPLUBAHE HA CTPOEXM U nNogobpeHns c TaX, C
uen rnpefocTaBssHETO MM 3a YyrnpaBfieHWe, oTAaBaHe Mo HaeM, JIN3UHT,
apeHaa u/mnnm npogaxbata wmM. 3a ocblecTBsBaHe Ha AelHOCTTa Cwu
OpyXecTBOTO NpuTexaBa nuueHs, nsgageH ot KOH ¢ PeweHne N2 245 -
OCUL ot 29.03.2006 T.

CbrnacHo 3CUL Opy>XeCcTBOTO He MOXe [a U3BbpLUBa APYrM ThbProBCKHU
COENKWU, pa3fiIMyHM OT ONMucaHuTe B NMpeaMeTa My Ha AENHOCT, OCBEH ako ca
paspeweHu ot 34CULL.
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B.4a AKTyanHu
TeHAeHUun B
oTpacbia

CblHOCTTAa Ha penHoctTa Ha ,lpemuep doHa" AACUL, e B
CTPYKTYpMpaHeTo M npodecMoHanHOTO ynpasneHne Ha HabpaHuTe oOT
MHOXECTBO MHAMBUAYANTHN U MHCTUTYLMOHANHW MHBECTUTOPU CpeacTBa B
6anaHcupaH v aneepcuduumpaH nopTdenn oT HeABMXUMN NMOTMW.

CovrnacHo YctaBa Ha ,lMpemuep dona™ AACUL, nHBECTULMOHHUTE Lenu,
KouTo [py>XeCTBOTO C/ MOCTaBs Ca CleAHuTe:

e OcHOBHaTa uen Ha MHBECTUUMOHHATa AEMHOCT Ha [pyXecTBOTO €
Haco4yeHa KbM HapacTBaHe Ha CTOMHOCTTa M MasapHaTa LeHa Ha akumuTe
Ha [py>XeCcTBOTO M yBe/iM4yaBaHe pa3Mepa Ha AMBUAEHTUTE, U3NJallaHu Ha
aKuMoHepuTe, MNpuM 3anasBaHe W YyBeJiM4aBaHe Ha CTOMHOCTTA Ha
cobcTBeHMA KanuTan.

e [1py>XecTBOTO MHBECTMPA B UMOTU, OCUIypsiBalm aoxoa nog dpopmarta
Ha HaeMn K Apyrn TeKywm naawaHnsa, n B 3aKyrnyBaHe, nsrpaxagaHe n/unm
pPEHOBMpPAHE Ha HeABWMXMMW MMOTU C LieN nocneasalwlata MM npogaxba nnum
ekcnsioataums.

e [IpyXecTBOTO MOXe Aa amBepcuduumpa noprtdeinna oT HeaBUXMMMU
MMOTM 4pe3 MWHBECTMPaHE B pas/IM4YHM BWUAOBE HEABUXMMU UMOTH,
HaxoasiwM ce B pa3/IM4HM pernoHn Ha Penybnuka bBwnrapus, c uen
HaMansBaHe Ha HECUCTEMHUS PUCK HA MHBECTULIMOHHUSA NopTdhens.

~pemmnep dona” AOCUL, Moxe pma ydyactBa B yuypeasiBaHE WM B
npugobueBaHe Ha AS0BE WK aKUUKW B CNeumann3npaHo Apy>XeCTBo Mo 4.
22a ot 34CuU.

B cboTBETCTBME C OrpaHMYeHMeTo nocodeHo B yn. 4, an. 4 ot 34CUL
~fNpemnep dona" AACUL, nuBectnpa B €AMHCTBEHO B HEABMXMMM UMOTU Ha
TeputopusaTa Ha Penybnuka Bbnrapus.

CeKTOpbT Ha TbpProBusiTa C HEABUXMMU UMOTU U CTPOUTENICTBOTO 6siXxa B
OCHOBaTa Ha MOBMLWIEHMETO Ha 651aroCbCTOSTHMETO Ha HACENEHMETO B
rooMHUTE npeav BAM3aHeTOo Ha cTpaHata HuM B EC. BcneactBme Ha
CTPEMUTENHMS PbCT ceKTopa belle M3MI0XKEH Ha PUCK OT MperpsiBaHe wu
pasBUTUETO Ha rnobanHaTta dUHaHCOBa Kpu3a AOBeAe A0 CEPUO3EH crnaj B
LEeHUTEe Ha BCMUYKN BUAOBE UMOTU — XWJIULWHU, TbPrOBCKWU, TYPUCTUYECKU U
T.H.

MNpe3 nocneaHute roguHu obaye OTHOBO ce 3abensdsBa TEHAEHUMSA Ha
PbCT B LEHUTE Ha WUMOTUTE, CNeACTBME Ha MOBULLEHWE HA TbPCEHETO,
NoJKpeneH U oT pbCT B 6aHKOBOTO KpeaAnTUpaHe.

Mo paHHM oT HCU obwmaT nHaekc Ha LeHuTe Ha XuauwaTta B cTpaHaTta
Ha TpuMeceyHa 6a3a e gocturHan 126.15 B kpas Ha 4eTBbPTOTO TpUMeceume
Ha 2018 r. npu nHpgekc 100 kbM Kpas Ha 2015 r. NHAeKChT Ha ueHuTe Ha
XunuuwaTa 3a wecTre rpaga B bbarapusa ¢ HaceneHue Hag 120 000 >kutenu
nokasea HanW-BUCOK pbCT B ctonuuata Codua go 135.25 nyHkTa, cneasaH
oT rp. Nnoeaus 134.47 , Crapa 3aropa 128.46 , BapHa 126.07 , Pyce
126.95 n Ha nocnegHO MACTO e rp. byprac cbC CTOMHOCT Ha nHaekca 118.23

3abensizsBa ce M pbCT MNpU CTapTUMpaWMTE MPOEKTU B CEKTopa Ha
BakaHUMOHHMUTE wuMOTU. Cnea OTALPMNBAHETO Ha WHBECTUTOPUTE OT
BenukobputaHna u Pycusa, KouTo 6AXa OCHOBHUTE KymnyBauu nMpe3
nocnegHoToO AeceTuneTve, ce 3abenasBa MOBULIEH MHTEpPEeC OT CTpaHa Ha
MECTHW UHBECTUTOPMU.

MonobpeHneTo Ha 3anjalWlaHeTo Ha XopaTa OT cpeAHaTa K/jaca UM Jage
Bb3MOXHOCT Aa 3aKynaT MMOT C noMouwTa Ha 6aHKOBO KpeauTupaHe. ToBa
foBefe A0 eAuH YCTOMUMB PbCT B LLEHUTE Ha HEeABUXMMUTE UMOTU CbYeTaH
C PbCT B OCbLLECTBEHUTE CAEKW.
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Bb.5 KpaTko onuca-
HMe Ha rpynartam
no3vuymaTa Ha
EMUTEHTa B Hex.

B.6 UMmeHaTa Ha
avuarta C NpskK uam
Henpsik UHTepec no
OTHOLWIEeHMe Ha
KanuTtaJsia Ha
EMUTEeHTa Mnan
npasBaTa Ha rnac,
umeTo cbobulaBaHe
ce U3UCKBa no
OTHOLWIEeHMe Ha
KanuTtaJsia Ha
EMUTEeHTa Mnan
npaBaTta Ha rnac.
Pasmep Ha mHTepe-
ca. Paznnyumn
npaBa Ha rfiac Ha
aKuMo-HepuTe Ha
Apy>xec-TBOTO.
JNMnua,
ynpakHsiBawm
KOHTPOJ1 BbpXY
Apy>XecTBOTO.

Bb.7 Noa6paHa
KJIIOUOBa
cdmHaHcoBa
nHdopMmauma 3a
MMWHaNM nepmoau
OTHOCHO EMuTeHTa,
npeacraseHa 3a
BCsika (pmHaHcoBa
roamHa 3a
o6xBaHaTusA
nepmoj, KakTo u 3a
BCEKM cneaBaly
MeXXAWHEH
chuHaHcoOB nepuoa,
npuapy>eHa ot
CpaBHUTEJTHMU
AAaHHM 3a CbLyMA
nepuoa
npeguiuHaTa
cmHaHcoBa
roovHa,; Bce nak
npeacTaBssHETO Ha
roamwHmna 6anaHc
N3nbJiHABA
M3UCKBaAHETO 3a
CpaBHMUTENIHA
6anaHcoBa
nHdpopmaums.
UHdopmaumsaTa ce

~pemnep dpoHa™ AACULL He e yacT OT MKOHOMMYECKa rpyna.

B cnepBawarta Tabnmua ca onucaHM BCUMYKKM akumoHepu Ha ,lpemnep
doHa” AACUL, KkonTo npuTexasaT NpPSKO Hag 5 Ha CTO OT NMpaBaTa Ha
rnac B o6w,o0to chbbpaHue Ha ApyxecTBoTo kKbM 30.06.2019 r.:

HanmMmeHoBaHue

MpaBa Ha rnac KoM

Asn or kanutana

30.06.2019
Oe Hoso EAZl 126 636 19.48%
O® C-Mukc 61 000 9.38%
YMN® Cornacue AL 40 860 6.29%
Mn Ode Hoso EAOL nputexasa 19.48% oT [OpyXecTBOTO.

MeHcHMoHHOOCUTYpUTENnHa komnaHus ,Cobrnacue™ ALl npuTtexaBa upe3
ynpaBnsiBaHus oT Hero doHa YHuBepcaneH neHcmoHeH ¢oHg ,Cournacue®
- 6.29 %. YnpasnsBawo gpyxectso “KanmaH AceT MeHnaxmbHT” Al ,
nputexaBa 4ype3 ynpaBisiBaHUs OT Hero gorosopeH ¢oHa AP C-Mukc

9.38%.

OcHOBHM (pnHaHcoBU nokasaTtenu n OTyeT 3a nedanbarta wnm 3arybata n
apyrus sceobxsaTteH goxoa Ha ,lMpemnep dong” AACUL 3a nepmoga 2016 -
2018 r. u MexanHHM aaHHM kbM 30.06.2019 r. cbnocCTaBeHU CbC CblUMS
nepuos ot npeaxoaHaTta 2018 r.

MHdopMaumnsaTa, msnoxeHa no-4osy 3a nepuoavTe, 3aBbpluBallM Ha
31.12.2016 r., 31.12.2017 r. n 31.12.2018 r. e n3BneyeHa oT oaMTUpPaHUTE
roguwHm GMHaAHCOBM OTYETU, @ MHOPpMaUUsaTa 3a NnepMoamTe 3aBbpLuBaLLn

kbMm 30.06.2018 .

n 30.06.2019 .

€ MWu3BjaedyeHa OT MeXAUHHUTE

HeoAUTUpPaHu (bMHaHCOBVI oTyeTn, N3roTBeHM KbM NOCoYeHUTeE AaTH.

OTyeT 3a ¢pHaAHCOBOTO CcbCTOsIHME Ha ,[Ipemuep ¢poHa” AACUL

Mokasartenun OTueTeH nepuoa
30 oHM
(xwun. nB.) 2016r.| 2017 r. | 2018 .
2018 . 2019 r.
(HeoanTupaHun
AKTUBHA (oanTtnpaHun gaHHu) AaHHM.)
HETEKYLUN AKTUBU 15196 | 34 302| 42 000 42 723 | 42 000
MHBECTULUMOHHN UMOTU 15 196| 34 302 42 000 42 723 42 000
TEKYLWU AKTUBU 262 2713 8 537 3 388 7 845
NHBECTULMOHHM UMOTH ; 2 053 _ _
ObpXXaHu 3a npoaaxba
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HSApemuep dpoua“ AACHIL IIpocnerkT
npuapy»<asa oT
ONMCAHME B g:g;gi;‘;” v apym 246 644| 8510 3343 7780
cB0o60oaEeH TeKCT Ha
CbllecTBeHuTEe MapnyHu cpeacTea u
MPOMEHN Ha NapuyHn eKBMUBaNeHTH 16 16 27 45 65
c¢dmHaHcoBOTO
CbCTOSAHUE Ha OBbLO AKTUBM 15458 | 37 015| 50 537 46 111 | 49 845
EMnTeHTa n
onepaTtnBHUTE KATMWTAJT U NACUBU
pe3ynTtaTv no
BpeMe Ha COBCTBEH KANMUTAN 3 262 4 589 6 618 4 664 6 925
o6xBaHaTus oT
KJZIloYOBaTa AKUMOHEepeH KanuTan 650 650 650 650 650
cdmHaHcoBa
nHcpopmaumna HepasnpeaeneHa
MUHaN nepuvuoa Uim neyan6a/ (HatpynaHa 2612 3939 5968 4014 6 275
cnepn Hero. 3ary6a)
HETEKYLUN NACUBU 11131 | 29914 | 40915 39 695| 40 661
3aAb/IKeHus no -| 20000| 20000 19981| 20 000
O6)'IVIFaLI,VIOHEH 3aeMm
3alb/KeHUs MO 6aHKOBM| 44 431| gg14| 200915 19 714| 20661
3aemMu
TEKYLWWUN MNACUBUN 1 065 2512 3 004 1752 2 259
3aLAKEHNA N0 6aHKOBY 184| 1231 1 450 744 1122
3aemMu
3aabKeHuns no _ 57 209 50 203
obnmnraymoHeH 3aem
Teproscku - Apyrv 881| 1224 845 958 434
3a4bJ/IKEHUA
ObLO NACUBMA 12196 | 32426| 43 919 41 447 | 42 920
OBLO KAINMUTANT N
NACUBMN 15458 | 37 015| 50537 46 111 | 49 845

Ot4yer 3a ne4yanbara nan 3arybara v gpyrmss BceobxsareH goxoa Ha
~Mpemunep ¢poup” AQCHUL

Mokasarenun OTyeTeH nepuopa
30 oHM
(xun. nB.) 2016r.[{ 2017 r.| 2018 .
2018 r. 2019 r.
(HeoanTpaHn

(oanTnpann gaHHu) AaHnmn.)
Mpuxoaun oT npoaax6éu 295 381 3 600 - -
Mpuxoau oT HaemMu Ha 12 60 109 49 73

WHBECTULMNOHHN UMOTU

Opyru npuxoamn - 24 510 180 1 557
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HSApemuep dpoua“ AACHIL IIpocnerkT

MpomeHun B

cnpasegnueaTta CTOMHOCT 2938 2024 2 256 1100 -
Ha MHBECTULIMOHHM UMOTH

BanaHcoBa CTOMHOCT Ha (358) 400)| (1 789) ) )
npoAaAeHNTe aKTUBU

O6wo npuxoaun 3 245 2 089 4 686 1329 1630
dunHaHCOBM pas3xoam (133) (615)| (2 225) (1078)| (1110)
Pa3xoau 3a BbHLUHMK

yenyru (69) (109) (360) (40) (172)
Pa3xoau 3a nepcoHana (7) (38) (70) (32) (41)
Pa3xoau 3a matepuanu - - (1) - -
O6e3ueHka - - (1) - -
Apyrun pa3xoau - - - (104) -
O6wo pasxoaun (567) (762) | (2 657) (1 254) 32:(;1)'
Meuanba/(3ary6a) 3a 2678 1327 2029 75 307
nepuvaa

Opyr BceobxBaTeH A0X0A, ) ) ) ) )
3a nepuoaa

06w BceobxsareH 2678 1327| 2029 75 307
Aoxona 3a nepuoaa

Aoxon Ha akuus (s 4.12| 2.04 3.12 0.12 0.47
nesa)

4

* UBTOYHUK: OANLLIHN oaNTUPaHN uHaHCoBn otyetu Ha ,lipemnep ¢oHa”
ALCHUL 3a 2016, 2017 n 2018 r. n MEXANHHUTE HEOANTUPAHU (DUHAHCOBU
otyetn kbM 30.06.2018 r. n 30.06.2019 r.

O6/s1MmraynoHeH 3aem:

~Mpemnep doHa” AACUL e emntmpano 20 000 obnuraymm ¢ HOMUHaNHa
ctorHocT 1 000 nB. BCSIKA Npu yCoBMsTa Ha YacTHO nNpeasiaraHe CbrjlacHo
peweHne Ha C Ha ,lMpemnep doHa” AACUL, ot 07.12.2017 r. EMucusaTa e
NbpBa 3a ApPYXeCcTBoTo. [lJatata Ha eMnTupaHe Ha obnunraummnte e 15.12.2017
r. Obnuraummn ca o06ukKHOBeHW, CBOBOAHO npexBbpAseMn, 6e3HannyHu,
JINXBOHOCHM, NMOMMEHHU N HeobesneveHn. O6NMrauMOHHUAT 3aEeM e 3a CPoK
oT 8 (oceM) roauHM C LWECTMeCeYHM KYMNOHHU MAalaHuns, M3UYUCTIeHN Ha
6aszata Ha npocta NMxBa 3a OTAENHUTE WeCTMEeCeYHn Mepumoan BbpXy
HOMWHaNHaTa CTOMHOCT Ha BCsika obnuraums, Nnpu nMxBeHa KoHBeHums ISMA
PeaneH 6poii gHM B Nnepuoga/Peanen 6pon aHun B rognHaTta (act/act). JaTtute
Ha NIMXBEHMTE MNiawaHusa ca KakTo cnegea: 15.06.2018 r., 15.12.2018 r.,
15.06.2019r., 15.12.2019r., 15.06.2020 r., 15.12.2020 r., 15.06.2021 r.,
15.12.2021 r., 15.06.2022 r., 15.12.2022 r., 15.06.2023 r., 15.12.2023 r.,
15.06.2024 r., 15.12.2024 r., 15.06.2025 r., 15.12.2025 .

JdatuTe Ha rnaBHUYHUTE NNallaHus ca KakTto cneaBa: 15.06.2021 r.,
15.12.2021r., 15.06.2022 r., 15.12.2022 r., 15.06.2023 r., 15.12.2023 r.,
15.06.2024 r., 15.12.2024 r., 15.06.2025 r., 15.12.2025 .
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IIpocmekT

b.8 NMpodopma

cmHaHcoBa
nHcpopmauumsn.

B.9 MNMporHosHa
nHdopMmauumsa 3a

KbM paTtata Ha m3rotBsHe Ha [lpocnekTta, [pyXecTBOTO e nmnpouec Ha
ocurypsiBaHe Ha MapuyeH pecypc 3a 3anjawaHe Ha TPeToTo JIMXBEHO
nnawaHe Ha emucma obnuraumm c ISIN BG2100024178. PbKOBOACTBOTO
NPUOPUTETHO e Npeanpueno 3a uenTta HeobxoamMmuTe aencremsa , 6e3 Te aa
ce oTpassiBaT HeraTMBHO BbpPXY MHBECTULMOHHATa nporpama Ha ,lpemuep
doHa” AACUL , Hocenkum cbuwecTBeHu 3arybu wm nponycHatu Moasu B
ObAroCpoYeH acnekxT.

Hama opyrv HennaTeHu noracuTesiIHM BHOCKU BbB BPpb3Ka C JINXBEHO UK
rMaBHMYHO MNawaHe nno ropenocoYyeHaTta eMucus, KakKTo W npwu
0bcny)XBaHETO Ha OCTaHanuUTe 3aAb/IKEeHUs CBbp3aHu C BbHLIHO
¢durHaHcupaHe noa dopmarta Ha 6aHKOBM 3aeMM , MOCOYEHN MO-A0Y.

[JdaTtaTa Ha nagex Ha eMucudaTta e 15.12.2025 .

Apy>xecTBOTO e cTpaHa no 4oroBopy 3a KpeAnT CbC C/1egHNTE
napameTpyn kbm 30.06.2019 r.:

Pasmep Ha Mpepocta
KpaeH cpok Ha
Bupg v uen KpepuTta 8 JInxseH % BEHU
noracsiBaHe
neBa rapaHuum

PNNKKK(pedbepeHTeH nuxBeH

MHBecTMymonen, NPOUEHT MO KpeamTh Ha
npuaobueaHe Ha | 5200 000 25.08.2026 . oty pea MnoTteka
KOPMNOPaTUBHM KAUEHTU) Ha
umoT
6aHKaTa nstoc HaabaBKa
MHBECTULMOHEH, MpomeHnus B/IMN( Basos
npugobusaHe Ha | 6 100 000 20.10.2023 r. | IMXBEH NPOLLEHT Ha 6aHKaTa) | MnoTeka
UMOT naoc HaabasKka
30.01.2020r.c PNNKKK/pedepeHTeH
MHBecTMumoner, onumA 3a JIMXBEH NPOLEHT N0 KpeauTtu
npugobusaHe Ha | 9 800 000 MnoTteka
YAb/KABAHE C | HA KOPNOPATUBHU KANeHTH/
nMoT
8 roanHu Ha 6aHKaTa natoc HaabasKa
MHBECTULUMOHEH,
npuaobueaHe Ha | 3 207 561 20.12.2028 . EURIBOR natoc HapbaBKa NnoTeka
nMoT

NHBECTULUNOHHUTE MMOTK, MpeacTaBnsiBallM TbProBCKM M OBU3HEC MMOTH,
nputexaBaHn ot [pyxectBoTo kbM 30.06.2019 r. ca Ha obwa CTOMHOCT
41,706 xun. nB. MU ca obekT Ha uMNoTekn 3a obesnevyaBaHe JSIMXBOHOCHU
6aHkoBM 3aemun. CbrnacHo kKnaysuTe Ha [orosopute 3a 6aHKOB KpeauT
[py>XecTBOTO e 3acTpaxoBasio npeaocrtaBeHuTe obesnedyeHus B MNos3a Ha
b6aHKaTa 3a CBOSA CMeTKa.

[Opy>XecTBOTO HE € NpeAoCTaBsaao rapaHumsa no 4Yyxam 3agb/keHunsa (Hama
KOCBEHa W YCN0BHA 3aA/TbXXHA0CT).

[py>XecTBOTO He M3roTes npodopMa drHaHcoBa MHMOpMaLKS.

Opy>XecTBOTO He M3roTBS NMPOrHo3Ha duMHaHcoBa MHGOpMauKus, B T.4. 3a
neyanébure.
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nedvanb6ara Ha
Apy>XecTBOTO.

B.10
KBanudpunkauyumm B
oANTOpPCKUSA
Aoknaa Ha
c¢mHaHcoBaTa
nHcpopmaumna 3a
MWHaNM Nnepmoam.

B.11 O6sAcHeHue,
aKo 060pOTHUAT
KanuTan Ha
EMUTEeHTa He e
AOCTaTbueH 3a
yAoBieTBOpsiBaHe

B oautopckusa pgoknag 3a 2018 r. m3rotBeH oT [lpuMopcKka oamTopcKa
koMmnanumsa™ 00/, EMK 103599983 cbc cepanuuie 1 agpec Ha ynpasseHue rp.
BapHa, yn. ,feHepan Kones™ No 104, eT1. 5, an. 32, uneH Ha UOEC nog N°
086, upes BaneHtTnHa HeHoBa Hukonosa-WBaHoBa, perucrtpaumoHeH N°
0617 otT pernctbpa npu WHCTMTYTA Ha AUMJIOMUPAHUTE eKcrnepT-
cyetoBoamTenu B bbnrapusa coc cnyxebeHn agpec rp. Bapha, yn. "leH.Kones"
Ne 104, et.5, an.31 B yacTtTa KBanudmMUMpaHO MHEHME € OTPa3eHO C/IegHOTO
CTaHoBuLE:

,I0 Hawe MHeHue, C U3K/IYEeHNEe Ha Bb3MOXHUA edeKT no Bbhpoca ,
onuMcaH B pasjena oOT Hawwua Jgoknaa ,basza 3a wu3passBaHe Ha
KBanMuUUMpaHo MHeHue", TroAMWHUAT ((PUHAHCOB OTYET npeacraBs
AOCTOBEPHO, BbB BCUUYKM CbLUECTBEHM acnekTn, GMHAHCOBOTO CbCTOSIHME Ha
OpyxectBoto kbM 31 pekemBpu 2018 roamHa wn HeroBute (GUHAHCOBMU
pe3yaTaTh OT AeNHOCTTa U Napu4YHUTE My NOTOLM 3a roanHaTa, 3aBbpLuBaLLn
Ha Ta3um JaTa, B CbOTBETCTBME C MexayHapoAHWUTE CYETOBOAHM CTaHAApTw,
npueTn 3a npunoxeHue B EBponencknsa cuios (EC).

Ba3a Ha n3passaBaHe Ha KBaMGULMPAHO MHEHME.

Kakto e ornoBecTeHO T. 4 oT [NpUIoXeHMETO KbM roaulHna HGUHAHCOB
OTYET, APYXECTBOTO MpuTexaBa MWHBECTULUMOHHM UMOTM C 6anaHcosa
CcToMHOCT kbM 31 gekemBpu 2018 r. B pasmep Ha 42,000 xun. nB., KOUTO ce
oLeHsiBaT Mo cnpasesiMBa CTOMHOCT KbM AaTaTa Ha oT4yeTa 3a PMHAHCOBOTO
CbCTOSAHME. 3a TAXHOTO onpeaensHe [Apy>ecTBOTO M3MoNn3Ba ycnyrute Ha
JIMUEH3MpPaHN OuEeHUTeNN npuTexasawm 3HaumTeneH npodecnoHaneH onut
B cpepaTa Ha nasapHuTe oueHku. B xoga Ha Hawmsa oauT HUe He bsaxme B
CbCTOSAHME Aa MNOoNyYUM AOCTaTbYHU M ybeauTenHun aokasaTesnicTBa OTHOCHO
OoLeHKaTa Ha nasapHuTe CTOMHOCTM Ha MHBECTULMOHHU MMOTKM C BbanaHcoBa
ctonHoct 9,005 xwun. nB. kbM 31 pekemspm 2018 roaumHa, nopaawu
cneundukmTe B MeCTOMONIOXKEHMETO UM M JINNCa Ha HAAEeXHW AaHHW 3a
peasnHu caenkn Mnm Npoaa)KHM LeHn Ha CXOAHM UMOTK. NO Tasu NpUYMHA HUe
He cMe B CbCTOSHWME Aa onpeaenuMm Januv uMa u KakBu ca edekTtute oT
npeactaBeHMTE MO TO3M HaYMH WHBECTULMOHHW WMMOTWU, BbPXY HETHUTE
aKTMBKU U (unHaHCoBUS pe3ynTaT Ha [pyxecTtBoTo kbM 31 gekemspu 2018
roavMHa v 3a rogmHaTta, 3aBbpluBalla KbM Tasu aaTa.

Hve wu3BbpwKMxXMe Hawusg OoAUT B CbOTBETCTBME C MexayHapoaHuTte
oautopckn crtaHgapt™m (MOC). Hawwute OTroOBOPHOCTM CbrNacHo Te3un
cTaHAapTM ca OnuMCaHW JAOoNbJAHUTENHO B pasjena oOT Hawusa AoKnag
»OTFOBOPHOCTM Ha oAMTOpa 3a oauTa Ha duHaHcoBuS oTyeT .Hue cme
He3aBUCUMK OT [pyXecTBOTO B CbOTBETCTBME C ETWM4YHMA KoAeKC Ha
npodecnoHanHuTe cyetoBogmTenm Ha CbBeTa 3a MeXAyHapoAHU CTaH4apTH
no etmka 3a cyetoBogmtenn (Kopgekca Ha CMCEC), 3aegHO C eTUYHUTE
M3MCKBAHMA Ha 3akoHa 3a HesaBucumms duHaHcos oauT(3HDO),
NPUIOXKMMN MO OTHOWEHME Ha Hawums oAUT Ha (QPWHAHCOBUS OTYET B
Bbnrapus, Kato HMe MU3NbAHUXME U HaWnTe APYrn €TUYHU OTrOBOPHOCTU B
CbOTBETCTBME C n3anckeaHmsaTa Ha 3HOO n Kogekca Ha CMCEC. Hue cumntame
, Y4e oAUTOpPCKUTE p[oKasaTesncrsa, MONy4YeHW OT Hac, ca AOCTaTbYHU WU
YMEeCTHM, 3a aa ocurypaTt 6a3a 3a HaweTo MHeHue."

~Npemnep doHa” AACUL, pasnonara c gocTtaTbyHO 060pOTEH KanuTasn, 3a
Ja OCbllecTBSBa HOpMasiHaTa CuM TbproBcka AenHocT. CpeacrBaTa oOT
HaCcTOALWOTO MbPBUYHO NY6NMUYHO NpeanaraHe B Cy4Yyall Ha HEroB ycnex e
6baaT M3noa3BaHW 3a pa3BMBaHeE Ha AeNHOCTTa Ha [py>XecTBoTO.
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Ha TeKyLwuTe
N3NCKBaAHUA.

B.1 Bua n knac
LLEHHM KHMXXa.
NpentndmkaumoHe
H HOMep.

B.2 Banyrta Ha
eMucunTa.

B.3 Bpoi Ha akKuuu-
Te, EeMUTUPAHU U
M3LUSANIO NJIaTEHU U
€MUTUPAHMN, HO He
nJiaTeHn n3uano.
HomuHanHa
CTOMHOCT Ha aKuus.

B.4 OnucaHume Ha
npaBsaTta, CBbp3aHu
C LeHHUTe KHMXXa.

Paspen B - LleHHM KHMXKa

MpeameT Ha nybanyHoTo npegnaraHe ca 1 150 000 6posi 06UKHOBEHM,
MONUMEHHMN, 6e3HaNNYHU aKuun OT yBeNIMYEeHMETO Ha KanuTana Ha ,lpemnep
doHa” AOCUL,. Akumute OT TasnM eMUCUsa ca OT CblUMSA Kac, KaKTo Beye
n3gafeHnTe akuum Ha [pyXecTBOTO M fJaBaT efHakBM npaBa Ha
npuTexartenute cm — npaso Ha eauH rnac B OCA, npaBo Ha AUBUAEHT U Ha
JIMKBMAAUMOHEH A5, Cbpa3MepHM HA HOMMWHAasIHaTa CTOMHOCT Ha akumaTa.

NAeHTUDUNKAUMOHHNAT KOA Ha aKuumTe, BKJIHOUUTEIHO U HOBUTE, Ha
~pemnep doHa” AOCUL, e BG1100009064. Akumnte Ha [py>XecTBOTO ca
perncTpuvpaHm 3a Tbproeus Ha ,CerMeHT 3a ApyXecTBa CbC chneuuasnHa
MHBECTULNOHHa Uuen” Ha anTepHaTMBeH na3ap Ha bOBb (BaSE) noa ko 4PR.

EMucusaTa akumm OT yBeIMYEHMETO Ha kanuTtana Ha ,lMpemnep doHa”
AOCHUL, e peHOMUHMpaHa B 6barapcku nesa.

KbM paTtata Ha M3rotBAHe Ha Hactosawmsa [pocnekT aKUMOHEepHUS
Kanutan Ha [pyxecTtBoTo € B pa3Mep Ha 650 000 neBa c eMUTUpaHU U
n3uyano mannateHn 650 000 6pos akumM C HOMMHaNHA CTOMHOCT Ha eaHa
akumsa 1 nB.

Bcska obukHoBeHa akuusa Ha ,lMpemuep doHa” AACUL Hocm cnegHuTe
npaea Ha CBOS npuTexaTesn: npaBo Ha rnac B OCA; npaBo Ha AMBUAEHT;
npaso 3a 3aKynyBaHe npeaun Apyr npun odepTy 3a NoANUCKa 3a LEeHHU KHMXa
OT CbWMS KAac; nNpaBo Ha 48N OT neyanbute Ha EMuTeHTa; npaBo Ha
JIMKBUOAUMOHEH As/1; MpaBa Ha MWHOPUTApHWUTE aKUMOHEpW; MNpaBO Ha
BCEKM aKLMOHep Mpu yBeNM4YeHMe Ha KanuTana ga npuaobue akuum oT
HOBaTa €MWCUSA, CbOTBETCTBALLM Ha HEroBuMs AN npeaun yBeINYEHMETO;
npaBoO Ha BCEKM aKLMOHep Aa yyacTBa B ynpaBneHueTo, Aa usbupa v aa
6bae u3bmpaH B opraHUTe Ha ynpaBieHWe; NpaBo Ha MH@OpMaLUMs, B TOBa
YMCI0 M NPaBOTO Ha NpeABapuUTENIHO 3ano3HaBaHe C MMCMEHUTE MaTepuanm
no obsiseHnss gHeBeH pea Ha OCA u cBO60AHOTO WM rMoJslydaBaHe Mpwu
MoOMCKBaHe; NpaBo Aa obxanea npen cbaa peweHus Ha O6woTo cbbpaHue,
npoTuUBOpeYaLM Ha 3akoHa unn YcraBa.

[lpaBa Ha MUHOPUTapHUTE AaxKUMOHEPU — aKLUMOHEpWU, MNpUTexXaBaluu
3aelHO MM NOOTAENHO Hal-Manko 5 Ha CTO OT kanuTana Ha [lpy>xecTBoTo,
npu 6e3gencreme Ha ynpaBuUTeNHUTE My OpraHu, KOeTo 3acTpallaBa
WHTepecuTe Ha [py>XecTBOTO, MOraT Aa NpeasBAT npej CbAa WUCKOBETE Ha
OpyxecTBoTO cpewy TpeTn nuua. Kato cTpaHa no AenoTo ce npu3oBaBa u
OpyxecTBoTo. [MoCcoyeHMTe MNo-rope nuua MoraT: Aa NpeasiBaAT UCK npes
OKPDBXHUSA CbA MO cefanuweTo Ha JpyxecTBoTo 3a obe3lweTeHne Ha Bpeau,
NpUYMHEHW Ha [py>XeCTBOTO OT AEUCTBUSA unn 6e34encTBus Ha JYieHoBeTe
Ha YynpaBUTENHWUTE W KOHTPOSIHUTE OpraHu U Ha MNPOKYPUCTUTE Ha
OpyxecTBoTO; Aa uckat oT O6woto cbbpaHne WMnM OT OKPBXHUSA CbA
Ha3Ha4YaBaHETO Ha KOHTPOJIbOPU, KOUTO Aa MNPOBEPAT usfaTa CYETOBOAHA
AOKYMeHTauus Ha [pyXecTBOTO M Aa W3rOTBAT AOKMaA 3a KOHCTatauumte
CW; Aa WCKAT OT OKPbXHUA CbA CBMKBaHe Ha O6wo cbbpaHue wam
oBflacTaBaHe Ha TexeH npeactasmTen ga ceBuka O6wo cbbpaHue no
onpepeneH oT TAX AHEBEH pej; Aa BKJYAT HOBM BbMNPOCU U Aa npegnarat
pelweHns Nno BeYye BKJIKOYEHW BBLMPOCU B AHEBHUS pes Ha Beye CBMKaHO
O6wo cbbpaHue Ha akumoHepuTe Mo peda Ha un. 223a oT Tbproeckus
3aKOH.
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B.5 OnucaHue Ha
eBeHTyaslHu
orpaHuuyeHus
BbpXy cBo6ogHaTa
NpexBbpPJ/IMMOCT Ha
LeHHUTEe KHMXKa.

B.6 NocouBaHe Ha
perynupaHus
nasap, Ha KOMTo
EMUTEHTDbT
Bb3HaMepsiBa fila
nopaae 3asiBJieHue
3a npueMaHe Ha
eMucunaTa 3a
Tbproeus. Bcuukm
perynumpaHm
nasapm, Ha KOUTO
LLeHHUTEe KHMXKa ca
nau e 6baar
TbpryBaHu.

B.7 Monntuka no
OTHOLLUEeHMe Ha
AVNBUAEGHTUTE.

N1 KnwouoBa
nHdopmMauumsa 3a
KJIIOYOBUTE
puckose,
cneumdUNyYHN N
CBOMCTBEHM 3a

Bcnukn akumm ot kanutana Ha ,lpemnep dpoHa” AACUL, BkNtOUMTENHO
HOBUTE akumm ca cBobogHO npexBbpisieMu. CbrinacHo pasnopeanbute Ha
Hapenba N° 38, UM HaMa npaBo Aa U3MbJHM HapexaaHe 3a npogaxba Ha
aKuUKMn, ako e AeKnapupaHo UM ako ce YCTaHOBM, Ye aKUMUTE He Ca HalTMYHMU
Mo cMeTKaTa Ha KJIMEHTa WM ca BIIOKMpaHW B Aeno3uTapHaTa MHCTUTYLKS,
KaKTO M aKo BbpXy TAX € yypeneH 3anor UM e HanoXxeH 3anop. 3aToBa,
aKUMOHEPU, KOUTO NpUTEXaBAT akKUUKM, BbpXYy KOUTO MMa ydypeaeH 3as0r niun
€ HasloXXeH 3anop, uaun ca 6/10KMpaHn Ha ApYro OCHoBaHWe, HAMa Aa MoraTt
Aa M npogapaTt, AOKATo Ta3n npedvka He oTrnajHe.

MpepnaraHMTe UEHHM KHMXa We 6baaT NpeanoXXeHu 3a AO0NyCKaHe Ha
peryavpaH nasap e€AWHCTBEHO Ha TepuTopusitTa Ha Penybnuka bvbnrapus
cnen eBeHTyanHoTo oao0bpeHme Ha Hactoswmsa [Mpocnekt oT KOH u
CbOTBETHOTO pelleHne Ha ynpaBuTenHums opraH Ha Bb®b. Kato uact ot
npoueayparta rno yesenmyeHne Ha Kanmtana, emmucmnaTta ot 650 000 npasa we
6bae peructpupaHa 3a Tbproeus Ha ,,CermeHT 3a npaBa” Ha OCHOBEH nasap
Ha B®b (BSE). Cnean npukntoyBaHe Ha MbpBUYHOTO NYy6/MYHO NpeanaraHe
Ha akuuuTe, cneaBa wu3gajeHaTa emMucus akuum ga 6baoe BNucaHa B
perncrtbpa no 4n. 30, an. 1, 7. 3 ot 3KOH, cnep koeTto EMUTEHTHT Aa nojase
3asB/IeHne 3a perucTtpmpaHe Ha eMUcUsaTa akumm 3a Tbproeus Ha ,CermMeHT
3a ApYyXecTBa CbC CreumanHa MHBECTUUMOHHA Len” Ha anTepHaTMBEH nasap
Ha b®b (BaSE). Hama apyru perynmpaHu nasapu, Ha KOUTO akuumuTe Ha
~fpemnep ¢doHa” AACUL ca nnm we 6baaT TbpryBaHu.

Jpemnep ¢dona” AACUL pasnpenensa AMBUAEHTW NO peda u npu
ycnosuaTa, npeasuaenn s 340CULU, 3MMUK, T3 1 YctaBa Ha [pyXecTBOTO,
no peweHue Ha OCA. CobrnacHo un. 1158 , an. 3 ot 3MMUK npaBoTo aa
nony4yaTt AMBUAEHT mMMaT AuuaTta, BNMCAHW B perncrpmte Ha LleHTpanHus
Aeno3uTap KaTo TakmBa C NpaBO Ha AMBUAEHT Ha 14-us AeH cnen OEeHS Ha
06woTo cbbpaHme, Ha KOEeTo e NPUET NOAULLHUAT, CbOTBETHO 6-MeCeYyHUAaT
(MHAHCOB OTYET U € B3EeTO pELleHMe 3a pasnpeneneHue Ha neyanbara.
CbrnacHo un. 64, an. 3 ot YcraBa Ha ,flpemuep dona” ALCUL,
OpyXecTBOoTO MMa nNpaBO Aa u3njawa MexauHeH amBuaeHT Ha 6asa 6-
MeceyeH (UHAHCOB OTYET MPU CNasBaHe M3UCKBaHMUATaA Ha un. 1158 oT
3MMUK n un. 247a ot T3.. [py>XeCTBOTO € 3aAb/IKEHO Aa pa3npeaens KaTto
AvBUAEHT Han-manko 90 Ha cTo OT neyanbaTta 3a m3TeknaTta ¢dpMHaHCOBa
rogvHa, onpeaeneHa no pega Ha 4n. 10, an. 3 ot 34CHUL n npu cnassaHe
Ha U3MCKBaHUATaA Ha un. 247a ot T3.

3a 2016 r. n 2017 r. n py>XecTBOTO He € pa3npeaensano AMBUAEHTU Ha
CBOMTE aKkuMoHepu, nopaan dakTta ye cnep npeobpasysaHe Ha PUHAHCOBUSA
pesynTaT 3a 2016 r. B pa3Mep Ha 2 678 xun. ne. u 3a 2017 r. B pa3mep Ha
1 327 xwun. nB. cbrnacHo pasnopenbute Ha yn. 10 , an. 3 ot 34CUL He e
peanusnpaH noanexat, Ha pasnpeaeneHve duHaHcoB pe3synTtaT. CbrnacHo
pelweHne Ha peaosHo rogmwHo OCA, npoBeneHo Ha 12.06.2019 r., nopaau
cblliaTa NpUYMHa TakbB AMBUAEHT He e pas3npefeneH M 3a puHaHcoBaTa
2018 .

Paspen I' - PuckosBe

PuckoBeTe, Ha KOUTo e m3noxeHo ,Mpemuep pona” AACULL moraT aa ce
pasfenat Ha CUCTEeMaTUYHM, NpousTUYaLLM OT MAaKpPOMKOHOMMYEcKaTa W
busHec cpeda M HeCUCTEMaATUUYHM - XapakKTepHu 3a [pyXecTBoTo M
cexkTopa, B KOWTO To onepupa.OT Apyra cTpaHa CbllecTByBaT PUCKOBeE
CBbp3aHU C LEeHHMTEe KHMXKA - pUCKOBeTe Cfe[CTBMEe Ha HanpaBeHaTa
MHBECTULUNS B TOYHO TO3M TUN (PUHAHCOBU aKTUBM.

18



HSApemuep dpoua“ AACHIL IIpocnerkT

EMUTEHTa nnm
HeroBusi oTpacbJl.

.3 Knrouosa
nHdopmMauums 3a
KJ/IIOMOBUTE
puckose,
cneumndunyHM 3a
LeHHUTEe KHMXKa.

CucTteMaTuyHM Cca CleJHUTE PUCKOBE PUCKOBE - MOJIMTUUYECKU PUCK,
HebnaronpusiTHX NPOMEHN B AAaHBbUYHUTE U APYrM 3aKOHU , PUCK OT 3abaBeH
MKOHOMMYECKWN pacTex, puUck oT 6e3paboTvua, KpeauTeH puUCK, BanyTeH
PUCK, MHMDNALMOHEH PUCK, PUCK OT HacTbMNBaHe Ha popcMaKopHU CbbUTKUS,
PUCK, CBbp3aH C HE6NAronpuATHN U3MEHEHUS Ha Na3apHUTE JIMXBEHU HUBA;

HecucremaTtuuHwm ca:

e cneundmnyHN puckoBu HaKTOpM 3a oTpachbsla, B KOWTO EMUTEHTLT
onepupa BK/OYBAWWM HaManeHWe Ha MnasapHUTE LEHW Ha HeaBMXUMUTE
MMOTW, HaManeHne Ha PaBHULWLETO Ha HAaeMUTE WK NnalaHusaTa No Apyru
BMAOBE [0roBOpM 3a NpenocTaBsHE Ha MNofi3BaHe, PUCKOBE, CBbp3aHu C
yBeMYyaBaHe Ha LEHUTEe Ha CTPOMTENCTBOTO, PWUCKOBE, CBbp3aHuM C
rMoBuLLIABaHE Ha 3acTpaxoBaTeNHUTE TMPEMUN, PUCKOBE, CBbP3aHU C
KOHKYpeHUMATa Ha nasapa Ha HeaABUXWUMU MMOTWU, pUckoBe oT 3abaBa npu
npnaobrMBaHETO Ha MMOTU, PUCKOBE, NPOM3TUYALLM OT HUCKATaA TUKBUAHOCT
Ha WHBECTULUMUTE B HEABUXWUMWU MMOTWU, PUCKOBE MNpPWU OTAABAHETO MoA
HaeMm/nu3anHr/apeHaa, cBO60AHU MMOTU U HEOBXOAMMOCT OT NMPEYCTPONCTBO,
pUCKOBE, CBbP3aHWN CbC CTPOUTENCTBO/PEMOHTMPAHE Ha HEABUXUMU UMOTH,
PUCK OT HEMOKPUTW OT 3acTpaxoBku 3arybu, puUCKOBEe, CBbp3aHU C
M3MNON3BAaHETO Ha ABbAroBO (pUHAHCMpaHe, CBMBAHE Ha NOTPebUTENCKOTO
TbpCEHE B WKOHOMMKATA, MOTEHUMANHN OTFOBOPHOCTU 3a 3aMbpcCsiBaHe Ha
OKONIHaTa cpena, pPUCKOBE OT Bb3MOXHO HapacTBaHe Ha pasxoamTe no
noaapbXKa Ha MHBECTULUMOHHUTE MMOTU U

e pyckoBe, crneunduryHn 3a [py>XeCcTBOTO BK/HOYBALUM KpPeaAUTEH PUCK,
JIMKBUAEH PUCK, PUCK CBbp3aH C yrnpaBfeHCKa NoNMTUKa Ha [pyXecTBoTo,
PUCK CBbp3aH C GUHAHCUpPaAHE Ha MHBECTULIMNTE B HEABUXMMU UMOTU, PUCK
oT 3aryba Ha KJIIOYOBM CIYXWUTENN, OMepaTMBEH PUCK , PUCK CBbpP3aH C
®nHaHCcMpaHe Ha MHBECTULIMNTE B HEABUXMMU UMOTU, PUCK OT HEAOCTATbYeEH
0b0opoTeH KanuTan 3a u3njallaHe Ha AWBUAEHTU, PUCKoBe, CBbp3aHU C
AeiHoCTTa Ha 06CNyXBawWoTO APYXKECTBO, PUCK OT HEETUYHO M HE3AKOHHO
noBeaeHne, Puck OT Bb3MOXHO OCbLLIECTBSIBAHE Ha CAENKU Mexay
[Opy>XecTBOTO M CBbp3aHUTE C HEro nuua, YCnoBusiTa Ha KOUTO ce
pasnuMyaBaT OT MasapHUTe, PUCK OT OpCMaxopHu obcTtoaTencrea u
HEMNOKpPUTHK.

PuckoBe, cBbp3aHM C MHBECTUPAHETO B akKuuu Ha [Apy»ecTBOTO
BKJ1OUBAT:

PuckoBe, CBbp3aHu C 6Gb/irapCckusa Mnasap Ha LUEHHM KHuMXKa -
Bb3MOXHO € WHBECTUTOpUTE Aa pasnonarat C No-Masako WMHdbopMauusa 3a
6b/Irapckua nasap Ha LieHHU KHMXa, OTKOJIKOTO € HanuyHa 3a ApyXXecTBa Ha
APYrY nasapu Ha LUEeHHU KHUXa.

LleHOBM puMCK - nasapHaTta CTOMHOCT Ha akuumTe Ha EMwuTeHTa,
BK/TIOUYUNTENTHO TE3U, NPEAMET Ha TO3U |-|pOCI'IeKT, cnea perncrtpaundaTta MM 3a
TbpProBus Ha perynuvpaH nasap ce onpegens Ha 6a3aTa Ha TbpCEHETO U
npeanaraHeTo. Ll,eHaTa Ha aKuunntTe ce BInde m OT MKOHOMUYECKUTE U
puHaHcoBUTE pe3ynTtatn Ha EMuTeHTa n oT Apyrata nybaM4yHO onoBecTeHa
nHdOpMaUns, KaKTO M OT BbHLIHW 3a Hero pakTopu, OKa3Balluu BAUSHUE Ha
KanntanoBute na3apu B CTpaHaTa, BbpPXYy KOWUTO EMuTEHTA He MoOXxe Aa
BNusie. B pe3ynTtaT Ha ToBa He MOXe Ja ce rapaHTupa nocTuraHe uau
noaabpXaHe Ha onpejefnieHa LeHa Ha npeanaraHuTe akumu.

JiukBnaeH pUCK - He e CUrypHo, 4e 3a akumute Ha EMuTeHTa,
BK/IIOUMTENHO Te3u, npeaMeT Ha To3u [lpocnekT we 6baat TbprysBaHwu
aKTUBHO Ha perynupaHus nasap Ha BOB. MNpwu xenaHne 3a npoaaxba Ha
aKuumTe, KOUTO MHBECTUTOpa € Npuaobun e Bb3MOXHO TOM Aa NpeTbpnu
3arybu, B cneacTBme Ha HeAoCTaTbuyHO TbpCEHE UMM Ha AOCTATb4YHO ThpCeHe,
HO Ha LUEHW MO-HWUCKKN OT rnasapHuTe.

Puck ot pazBogHsiBaHe Ha KanuTana - 13gaBaHeTo Ha HOBU eMUCUn
aKuuM, C eMUCUOHHA LeHa no-HMcka oT 6anaHcoBaTa CTOMHOCT Ha akums
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A.1 NporHo3a 3a
o6bwmnTe HEeTHM
NOCTBbIJIEHUA U
obwnTte pasxoamn
3a eMucunaTa.
OyakBaHM
pa3xoam,
HA4YMCJ/IEHM Ha
MHBEcCTUTOpa oT
EMUTEHTa Mnn
auueTto,
npeanarawo
LLleHHUTEe KHMXKA.

A.2a O6ocHOBKa Ha

npeanaraHeTo n
M3noN3BaHeTo Ha
nocTbnJieHUNATa.
O4yakBaH HeTeH
pa3mMmep.

BOAM A0 HaMansBaHe Ha nedanbata Ha wW34aAeHUTE OT APYXECTBOTO
O0BbMKHOBEHUTE aKUMM M Ha TaxHaTa 6anaHcoBa CTOMHOCT. CbWMAT edekT
MOX€ Aa MMa KOHBEpPTUpPaAHEeTO B aKuMWM Ha M3aafaeHU KOHBEHTUPYEMU
obnuraunmn nnu ynpaxHsiBaHETO Ha BapaHTU.

Opyrn CblLECTBEHU PUCKOBE CBbp3aHW C MHBECTMUMUTE B akLUuUM ca:
PUCK, CBbP3aH C HEYCMELWHOTO OCbLLECTBSIBaHEe Ha Ny6IMYHOTO NpeanaraHe;
MHGNALUWMOHEH PUCK; BanyTeH PUCK; PUCK OT HeM3MNallaHe Ha AUBUAEHT;
PUCK OT BOMATUIIHOCT; PUCK OT MPOMSHA B NOSIMTUKATA NO AaHbYHO obnaraHe
Ha MHBECTUUMUTE B LLEHHM KHMXA,PUCK OT 3HAUUTENTHU CAENKM C aKUMU Ha
NPY>KECTBOTO, KOUTO MOXE Aa NOBJ/INSAAT Ha TAXHaTa NasapHa LeHa.

Paspen [ - NpeanaraHe

MporHo3HaTa CTOMHOCT Ha NpuxoamTe OT NybsMYHOTO npeanaraHe, nNpu
ycnosue 4ye 6bae 3anmcaH LUenuaT pa3Mep Ha npeanaraHarta eMUcnsa akumu,
e B pa3mep Ha 12 060 071 neBa, cneg npucnagaHe Ha o4akBaHUTe pa3xoau
3a MNpeanaraHeTo, BKIIOYUTENHO Bb3HArpaxaeHneTo Ha obcnyxsawmsa UM,

O6LwunTe NPOrHO3HM pasxoamn, NPSKO CBbpP3aHM C HACTOSALWOTO Ny6ANYHO
npegnaraHe Ha UeHHM KHuXa ca 14 929 nB. U ce noeMmaT um3usano oOT
~pemnep doHa” AACULL.

~Mpemmnep doHa” AOCUL, mnm ,Ode HoBo” EAl HAMa Aa HauucnsiBaT U
yAbpXaT pasxoAn Ha UMHBECTUTOPUTE, KOUTO NJaHMpaT Aa NpUeMaT Un He
rnpueMaT Aa ydacTBaT B yBeNIMYEHMETO Ha Kanutana Ha [JpyxXecTBoTo.

3a cMeTKa Ha MHBECTUTOpUTE Ca pa3xoauTe Mo NojaBaHe Ha 3asBKWU 3a
3anucBaHe Ha akuuu, B T.4. KOMUCUOHHM Ha WI n Apyru Takcu, ako He ca
BK/IIOYEHN B KOMWUCMOHHAaTa Ha nocpegHunka (Takey Ha BOB n UA4).

lMporHo3HaTa HeTHa CTOMHOCT Ha NpmuxoauTe oT NybJMYHOTO npeasaraHe
npu ycnoeue, ye 6bae 3anucaH LenuaT pasMep Ha npeanaraHata eMucus
akuun, e 12 060 071 ns..

Llenta Ha HactosawoTo nybnnyHO npepnaraHe e HabpaHusa upes
noanuckaTa KanuTana ga ce M3Mos3Ba 3a OCbLleCTBSBaHe Ha OCHOBHATa
AeNHOCT Ha [lpyXecTBOTO, CBbp3aHa C pas3BUTUE HA MWHBECTULMOHHMU
NpOEKTH.

CymaTta Ha HEeTHUTE NpUXoAM OT HACTOALWOTO Ny6AnYHO NpeanaraHe we
6bae nHBecTMpaHa B UMoTK B rp. Pyce, rp. Codus n no HepHomopueTo c Len
nocTMraHe Ha MaKCuManHa Aaueepcudukaums MNo  OTHOWeEeHWe Ha
pervMoHasiHOTO pasnpejesieHMe Ha akTusuTe B nopTdenna Ha ,lpemuep
doHa” AOCUU. OdpyXecTBOTO MjaHMpa Aa OCbLIECTBU MHBECTULMM C Uen
nofobpsiBaHe Ha Ka4yeCTBOTO Ha MpuUTeXaBaHUTE/HOBONPUAOOUTUTE aKTUBM
W MNOBULIABaHE Ha TAXHATa CTOMHOCT npeau 6baewiata uM peanusauus.
MpnopuTeT B MHBECTULMOHHUTE NNaHOBE Ha [pyXeCcTBOTO, BKAKOYBAT :

e PEKOHCTPYKUMS , paslMpeHne v MoAepHu3auumsa Ha xoten ,Xasau" ,
Haxogsuw, ce B kB. [paranesuun , rp. Coduma , nmawlo 3a uen oT4aBaHETO My
rnoa Haem unuv ynpasrieHue;

e KOMMNJIEKCHO yeapsiBaHe Ha MHBECTULUMOHHUA UMOT 4vpe3 npunaobusaHe
Ha waeanHWTe 4yacTu OT aAMUHUCTpaTUBHAaTa crpaja, pasrofyioXeHa B
LeHTpanHaTa 4yact Ha rpaa banuuk , cBbp3aHo C 6bAELOTO pasBUTME Ha
WHBECTULMOHHUSA NPOeKT OT reAHa ToYka onTuMMmn3laumsa Ha MawabHoCTTa;

e IPOEKTUpPaHe W caMoy4yacTue npu Uu3rpaxaaHeTo Ha CepBU3EH W
JIOrMCTUYEH LeHTbp B Pyce , ynnMto MMOT € cobCcTBEeHOCT Ha [pyXecTBOTO ,
MMaLo 3a uen oTaaBaHe Ha NIOMMCTUYHUMAT NapK B USASIOCT 3@ peanun3npaHe
Ha MaKCUMaJsiHa 3aeToCT U YCBOSIBAHE Ha HAaeMHUTE MJOoLWM.
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A.3 YcnoBusa Ha
nyénmyHoto
npepnaraHe.

Mpeamer Ha nybnnyHoTo mpeanaraHe ca 1 150 000 (MMAMOH CTO M
negecetr xunagm) 6pos 0B6MKHOBEHM akKuuMm OT HoBaTta eMucms o
yBennyeHne Ha KanuTana Ha ,lpemmep doHa” ALCULL.

Ha ocHoBaHue un. 1126, an. 2 ot 3MMNUK npaBo ga ydacrtBaT B
yBEeIMYEeHMEeTO Ha KanuTana uMmaT auudaTta, npnaobunm akumm Ham-KbCHO
7 /cepeM/ gHv cnegd pataTta Ha NnybnmkyBaHe Ha cbobLeHMeTo no un. 92a,
an. 1 ot 3MMNUK B c nybnukaunaTa My Ha Ha MHTEPHET cTpaHuuaTa Ha
nHdpopMaumoHHa areHumsa Investor BG (www.investor.bg), kakTto u Ha
MHTEPHET cTpaHunuyute Ha ,lMpemnep doHa” AACUL v Ha ynbAaHOMOLWEHNS
MHBECTULMOHEH nocpefHuUK. Cpelly BCsKa CbUeCTBYBalla KbM Kpas Ha
MocoYeHnss CpOK aKuus ce wusgaBa e4HO npaBo. Bcsko npaBo pasa
Bb3MOXHOCT 3a 3anMcBaHe Ha npubnuantenHo 1.76923077 HOBM akLUW.

Bcako nnue Moxe pga npuaobve npaBa B nepumoga 3@ THAXHOTO
NpexBbp/isHe/TbproBms M MNpW MPOBEXAAHETO Ha SABHUSA ayKUMOH, KaTo
npnébnusntenHo 0.56521739 ynpaxHeHW npaBa gnaBaT Bb3MOXHOCT 3a
3anMcBaHe Ha egHa HOBa akuMs, Mo eMUcuoHHa ctomHocT 10.50 /aeceT neea
M nepeceT CTOTUHKKU/ neBa. BCcsKo nuue Moxe Aa 3anuviie Takbs 6poii akumu,
KOWMTO € paBeH Ha 6pos Ha NpnaobUTUTE U/MNK NpUTEXaBaHW OT HEro Npasa,
YMHOXeH no koedunumeHT 1.76923077. MNpn nonyyaBaHe Ha 4YMCNO, KOETO
He e U0, CbLOTO Ce 3aKpbI/id KbM MN0O-MasikoTo LSS0 Yyncno. KanntansT Ha
[pyxecTBOoTO We 6bae yBE/MYEH CaMO akKo Ca 3arnmcaHu M naaTeHn MoHe
700 000(cenem CTOTUH XWUASAN) HOBU akuuK.

HauvanHaTa gata 3a npogaxba (Tbprosus) Ha npaBaTa M 3a 3anucBaHe Ha
akumn e nbpBuAT paboTeH AeH, cneaBal, U3TUYAHETO Ha 9 (aeBeT) AHM OT
AaTata Ha nybnukyBaHe Ha cboblieHneTo 3a Ny6NMYHOTO npeasiaraHe no un.
92a ot 3IMMNUK, HO He No-paHO OT U3TUYAHETO Ha cpoka no 4i. 1126, an. 2 oT
3MMNuUK (oTkpuBaHeTO Ha cMeTkMTe 3a npasa ot UA). B cboTBeTCTBUE C
MpaBunHuka Ha b®B, gonyckaHeTOo OO0 TbproBMs Ha eMUCUS MNpasBa ce
M3BbpLWBA C HapexaaHe Ha [upekTopa Mo TbprosBus creq nogaBaHe Ha
CbOTBETHOTO 3asiB/ieHMe, KaTo HadanHaTa AaTta 3a TbproBus Ha emucudaTta
npaea € He Mo-paHO OT NbpBus paboTeH AeH, cneaBall U3TWUYaAHETO Ha 5
paboTHM AHM OT AaTaTa Ha HapeXAaHeTo 3a AoMNyCKaHe.

KpallHUAT CpoK 3a NMpexBbp/isHE Ha MpaBaTa CbrnacHo yna. 1126, an. 4
ot 3MMNUK e nbpBuat paboTeH AeH, cneaBaw, U3TUYaAHETO Ha 14 aHwm,
CUMTaHO OT HayanHaTa JaTa 3a npexBbpfisHe Ha npasaTta. B cnyuair, uye
KpanHaTa AaTa 3a NpexBbp/isHe Ha npaBaTa e HepaboTeH AeH, TO 3a KpakHa
[aTa 3a npexBbpfisHe Ha NpasaTa Lie Ce cyuTa NbpBuUA crneasaw, paboTeH
AeH CbrnacHo lNMpaBunHnka Ha BOB nocnegHaTa AaTa 3a TbpProsud € npasa
Ha 6opcaTa e ABa paboTHW AHM Npean KpalHaTa AaTa 3a nNpexBbpsisHe Ha
npasa. lpexBbpAsSHETO Ha MnpaBaTa Ce€ W3BbPLUBA MNOCPeACTBOM TAXHaTa
nokynko-npogaxb6a (Tbprosms ¢ Nnpaea), CbrnacHo 4n. 1126, an. 6 u cn. ot
3MMNUK ce m3sBbpwBa Ha ,CermMeHT 3a npaBa” Ha OcHoBeH na3ap Ha bodb,
He3aBuCMMO OT nasapa, Ha KOWTO ca perucTtpypaHu axkumumte Ha
OPYXXeCTBOTO-EMUTEHT, 4pe3 nogaBaHe Ha nopbyka 3a npogaxba Ao
cboTBeTHUA UM, Npn KOroTo ca paskpuTM CMETKM 3a NpaBa Ha CbOTBETHUTE
K/IMEHTUM, CbOTBETHO Upe3 Nopbyka 3a nokynka o WM, uneH Ha 6opcaTa. 3a
npuaobmvBaHeTo Ha npasa no Apyru cnocobu ce npunarat pasnopenbute Ha
MpaBunHuka Ha U[A. AKUMOHeEpUTe, KOUTO He XenadTr pa ydacrteaT B
yBEIMYEHMETO Ha KanuTasna, KakTo U BCUYKM APYIM NpUTEXaTeNnn Ha npasa,
uMaT npaBoO Aa npoaajaTt npasBaTa CM A0 Kpas Ha 6opcoBaTa cecus B
nocneaHus AeH Ha Tbproeus C NpaBa, CbOTBETHO Aa Ce pa3nopeasT C TaX no
Apyru cnocobu Ao nocneaHus AeH 3a NpexBbp/isiHE Ha NpaBaTta, HO He Mo-
KbCHO OT NMpeaBuUAEeHOTO CbrlacHO NpasuiHKKa Ha L.

Ha netmnsa paboTeH aeH cnea KpanHaTta gaTa Ha Cpoka 3a NMpexBbpfisHe
Ha npaBaTta WM ,[Je Hoeo” EA[, obcnyxBall yBeNMUYEHMETO Ha KanuTana,
npeanara Ha perynupaHus nasap 3a npogaxba npu ycnoBusTa Ha SIBEH
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.4 CbliecTBeH 3a
eMUCUSITa MHTepec,
BKJIIOUNTEJSTHO KOH-
bnAnkT Ha
UHTEpecH.

A.5 Npeanoxuren
Ha LLleHHuUTe
KHUWXKa.
Bnokupawm
crnopa3syMeHus.

.6 Pazmep n
MPOLEHT Ha
HenocpeacTBEHOTO
pa3BoaHsAABaHe
BC/ieACTBME Ha
npeanaraHeTto. Npu
npeasiaraHe 4ypes

ayKUMOH Te3u Npaea, cpelly KOMTO He ca 3anucaHun akuum oT HoBaTa eMucus
OO0 M3TWYaHe Ha CpoKa 3a npexBbp/sHe Ha npasaTta. ,lpeMunep doHa”
AOCUL, pasnpegens cymaTa, nonyyeHa oT npogaxbata Ha HeynpaXHeHuTe
npasa, HaMasieHa C pasxoauTe no npogaxbaTa, Cbpa3MepHO Mexay TEXHUTE
nputexarenu. Cymmnte, nonydeHn ot npoga)kb6aTta Ha npasaTa, NOCTbMNBAT Mo
cneumanHa cMeTka, oTkputa oT U/, n He MoraT Aa ce nons3eaT 40 BMNUCBaHe
Ha yBeMYeHMeTO Ha KanuTasna B TbproBCckus perncrsop. Jinuarta, npnaobunmn
npaea npu npogaxbaTa 4Ypes3 siBeH ayKUMOH, MoraT Aa 3anuwaT CbOTBETHMUS
6pon akumMu A0 M3TU4YaHe Ha KpalHUS CPOK 3a 3anMcBaHe Ha akKuuu oT
HoBaTa eMucus. HavanHuAT CpoK 3a 3anucBaHe Ha akuuMu cbBnaja C
Ha4vanHMAa CpoK 3a NpexBbpisiHe Ha nNpaBaTta. KpalHUAT CpoK 3a 3anucBaHe
Ha akuMnTe OT NpUTeXaTenuTe Ha Npasa cbrlacHo Y. 1126, an. 5 ot 3MMNUK
€ NbpBMAT paboTeH AeH, cneaBal, U3TUYaHeTo Ha 15 paboTHM AHM OT AeHs,
B KOMTO M3TM4Ya CPOKbT 3@ MnpexBbpiasiHe Ha npasaTa. He ce ponycka
3anMceBaHe npeav NoCoYeHUs HadyaneH W cnef MNoCoYEeHUs KpaeH CpoK 3a
3annceaHe.

3anMcBaHeTOo Ha akKuMu ce cuyMTa 3a JAeWCTBUTENIHO, CaMO aKo €
HanpaBeHO OT MpuTexaTes Ha npaBa, A0 MaKCUMMalHWUsI Bb3MOXeH 6pol
aKuuu, U e BHeCeHa usfaTta EMUCMOHHA CTOMHOCT Ha 3anuMcBaHUTE akuUKn B
Cpoka W Mpu crna3BaHe Ha onpeaeneHnTe ycnosus. [pM  4acTUYHO
3anallaHe Ha eMUCMOHHATa CTOMHOCT Ce CYMTaT 3anMcaHu CbOTBETHUS 6poii
aKuuMu, 3a KOMTO CblUaTa e u3naaTteHa U3usno.

BHacsaHeTO Ha eMWCMOHHaTa CTOMHOCT Ha 3anucaHuTe akuuMm ce
M3BbPLUBA MO cneumanHa HabupaTenHa cmeTka Ha ,lMpemnep doHa” AACULL,
KOSATO Lie 6bae nocoYyeHa B CbobLEHMETO NMo Y. 92a ot 3MMUK.

AKO BCUYKMN HOBMU akumu 6'bLI,aT 3annCaHn M NnaTteHn npeaun KpaﬁHaTa
AaTa Ha noannckaTta, APYXECTBOTO Lle o0b6aBu npeKkpaTtdaBaHe Ha NoAnMCKaTa
kato ysBegoMmn KOH wn npegnpueme HeobxoamMmTe AOENCTBUSA 3a
PErNCTPUPAHETO HaA YBEJIMNYEHUETO Ha Kanutasla WU HOBUTE aKuuMm B
Tbproeckus perncrtop, U, KOH n bOb.

Bb3HarpaxkaeHneTo Ha nsbpaHusa ga obcnyxsea yBenMYeHMeTo Ha KanuTana
nn ,0e Hoso” EA He e HeobMyamHO NO BUA N YCIOBUSA, U HE 3aBUCKU OT
ycnexa Ha nybin4yHOTO nmpegsaraHe Ha akuummTe Ha EMuTeHTa, Tbil KaTo €
yroBopeHo B TBbpA pa3mep. C uskoveHmne Ha obcrtoatencresoto, ye UM e
Hoso” EA e u akuumoHep B ,lpemnep doHa” AACUL c 19.48 % aanoBo
yyacTue , He e U3BeCcTHO Ha EMuTeHTa Aa CbllecTBYyBaT APYrn UWHTepecu
U/VNn  y4dactus, BKIOUYUTENHO KOHMAMKTHM TakumBa, KOWTO pa ca
CblLEeCTBEHN 3a eMUcusaTa.

Hama nuua, KouTo ga npegnarat 3a npogaxba cobCcTBeHUTE CUM LEHHU
KHUXa KaTo 4acT OT npoueaypaTta Mo YyBe/UYeHMe Ha KanuTtana Ha
Opyxectsoto. UM ,Ade Hoso” EA e ynbnaHomoweH ot ,lMpemunep doHa”
AOCUL, pa wm3BbpWM BCUYUYKM HeobxoaAMMM rMpoueaypu no MbpBUYHOTO
nybM4yHO npepnaraHe Ha akumMuM OT YBE/IMYEHMETO Ha KanumTana Ha
Apy>xecTBOTO.

He ca Hanuue 6nokupawin cnopasyMeHus no OTHOLIEHME Ha eMuUcusaTa
aKuuu unu nNo Apyro oCHoBaHwMe.

Mpean |\ ewe | Cren
eMucusaTa y c yBenuueHue
(kbM C MbNHUSA
MWUHUMaNHUA

30.06.2019 r.) 6poi akuum

6poi akuum
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3anuceaHe oT
CblyecTByBalmn
aKuuoHepwm ce
nocousa pa3MepbT
M NPOLUEHTDLT Ha
HenocpeacTBEHOTO
pa3BoAaHsABaHe, aKo
Te He 3anuuwar
HOBM aKLMM.

O6uwa cyma Ha akTmBuTe (XUn. nB.) 49 845 57 180 61 905

0O6wo nacueun (xmn. nB..) 42 920 42 920 42 920

HeTHa 6anaHcoBa CTOMHOCT Ha

6 925 14 260 18 985
aKkTusuTte (Xun. nB.)
Bpon akumn B 06pbLieHne (6p.) 650 000 1 350 000 1 800 000
HeTHa 6anaHcoBa CTOMHOCT Ha 10.65 10.56 10.55
efHa akuus* (nB.)
NMpoMsiHa B CTOMHOCTTa Ha efHa
aKLumA 3a CTapuTe aKLMoHepu -0.85% -0.94%

yyacTBalliM B YBeJINUEHUETO Ha
kanutana (B %)

* HerHaTta CTOMHOCT Ha aKkTMBUTE Ha eAHa akums ce ornpegesss Karto
pasnukata Mexagy obwara CcyMa Ha aktuBute M cyMara Ha obuute
3aab/KEHNS], pa3aesieHa Ha o6Lmns 6poi eMUTUPAHN aKLUnU.

U3TOYHUK: MexanmHeH puHaHcoB oTyHeT Ha ApyxecTBoTo KbM 30.06.2019 r.

Kbm 30.06.2019 r. 6anaHcoBaTa CTOMHOCT Ha HETHUTE aKTUBKU Ha ,lpeMunep
dona” AACULL e 6 925 xmn. nB., CbOTBETHO HETHaTa 6anaHcoBa CTOMHOCT Ha
efHa akumsa e 10.65 ne. C ornep Ha dakTta, 4Ye npeanaraHata €MMCUOHHA
LeHa e no-Hucka oT 6anaHcoBaTa CTOMHOCT Ha efHa akKuus ce nonydasa
pa3BogHsiBaHe Ha kanuTtana. [pu 3anMcBaHe Ha MUHUManNHWUSA 6poi akuuu,
Npwu KOMTO 3anMcBaHeTo we 6bae ycnewHo HeTHaTa 6anaHcoBa CTOMHOCT Ha
OpyxecTtBoTo Wwe ce yBenmum ¢ 7 335 xmun. ne. (700 000 HOBM akumu Mo
€MUCUOHHA ueHa 10.50 nB. Ha akumsa, OT KOUTO ca NpucnagHaTn pasxoauTe
Mo eMucusiTa B TBbpaa cyma) Ao 14 260 xun. ne. 06O eMUTUPAHUTE aKLUK
we 6baat 1 350 000 6posi, a TaxHaTa HeTHa 6anaHcoBa CTOMHOCT we 6bae
10.56 nB. 3a akuus.

Mpn 3anMcBaHe Ha BCUYKM aKUMKM OT yBenM4YeHWeTo, HeTHaTa 6anaHcoBa
CTOMHOCT Ha [py>ecTBoTO We ce yBenmum ¢ 12 060 xun. ne. (1 150 000
HOBM aKuUMM NO €eMUCUMOHHa ueHa 10.50 nB. Ha akuumsa, OT KOMUTO Cca
npucnagHaTy pasxoauTe rno emmcusTa B TBbpaa cyma) Ao 18 985 xun. ne. B
TO3M cny4an obwo eMntmpanmTe akumm we 6vaat 1 800 000 6pos, a TaxHaTa
HeTHa 6anaHcoBa cToMHOCT wWwe 6bae 10.55 nB. 3a akuma Bbnpekwu
pa3BOAHSABAHETO Ha KanuTana MHTepecuTe Ha cerallHnuTe MHBECTUTOPM He ce
HaKbpHSABAT, Tbi KAaTO eMUCKSATa Ce OCblLecTBABa NOCpeaACTBOM M3gaBaHeTo
Ha npasa. o TO3M HaYMH BCEKW Xefaell HACToSLW, COBCTBEHMK Ha akLUKMM Ha
~pemnep doHa” ALCUL, mMoxe pa 3ana3u pgocerawHus Ccu Asan B
LOpy>XecTBOTO NpM paBHOCTOMHO TPETMPaHe Ha BCMYKM akUMOHepu. B cnyyan,
Yye He ynpaXHAT nosaralinte UM Cce npaBa, HAcTosAWMTe akuMoHepu Le
6baaT KOMMEeHCMpaHM 3a pa3BOAHSABAHETO Ha TEXHWUSA AN C NOCTbMAEHUSTa
oT npogaxkb6aTa Ha TEXHUTE NnpaBa Ha SABHUSA ayKLMWOH.

Bb3MOXHO € HaMansgBaHe Ha OTHOCUTeNHMs 481 OT KanuTana Ha
Opy>XecTBOTO, NpUTEXaBaH OT aKLUMOHEpP, ako He 3anuile nonarawuTte My ce
OT YBe/IMYEHMETO akunn. AKO aKLUNMOHeEp, NpuUTexasall, e4Ha cTapa akuus, He
3anuiie nonarawuTe My ce akuuu, a npogaje nonarawmre My ce npasa, TO
HeroBmMAT AAn B KanuTana Ha [pyxecTtBoto 6u Hamansan ¢ 63.64% ot
0.000154 % pgo 0.000056 % (B cay4al Ha NbAHO 3anMCBaHe Ha akuuKn OT
NbpBMYHOTO npeanaraHe) m coc 51.95 % po 0.000074 % (B cny4dan Ha
3anuceBaHe Ha MUHUManNHMA 6pon akuum, NMpU KOUTO YBEIMYEHUETO Lie Cce
CUMTa 3a YCMewHo).
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A.7 NMpOrHo3Hu ~pemnep doHa” AACUL, nnun ,[e Hoso” EAl He HauucnaeaT u yabpxaT
pasxoam, pa3xoau Ha MHBECTUTOPUTE, KOUTO MlaHMpaT Aa npuemaT Wan He npueMart
Ha4YMCJZIEHM Ha [a y4yacTBaT B YBE/IMYEHMETO Ha KanuTtana Ha [pyXecTBoTo.

MHBECTUTOpa oT
EMUTEHTa nnm

MHBeCcTUTOpMTE NOEeMaT 3a CBOSA CMETKa pa3xoamTe 3a TakKCU N KOMUCUOHU

Ha WM, yupe3s KOUTO nogasaT 3asiBKM 3a 3anumceBaHe Ha akuuu, bOb, Ud wn
pasnnawaTtenHUTe MHCTUTYUMN, CBbP3aHM CbC 3aKyrnyBaHETO Ha nMpasBaTa U

nuuero,
npepnarawo

3aMMCBaHETO Ha akuMUTe Ha [py>XecTBoTO.
LeHHUTEe KHMXa.

2. PwuckoBu pakTopm

Mpean pa wHBecTMpaTt B akuuu Ha ,Mpemmnep cdoHa” AACUL, noTeHumanHute
WHBECTUTOPU TpsibBa BHUMATENIHO Aa NPELEHAT pUCKoBUTE (akTopu, MOCOYEHM B TO3MU
pasaen, B AOMb/IHEHWE Ha Aapyrata MHAOpMauus, cbabpXkawa ce B [lpocnekTa.
LOpy>XeCcTBOTO HE MOXe Aa rapaHTMpa peanm3npaHeTo Ha MHBECTULIMOHHUTE CU LUENN, HUTO
NOCTUraHeTO Ha onpeaeneHn pesyntatu. Bcekn eamH OT onmMcaHuUTe pUCKOBM daKkTopu
MOXe Aa OKaXe CbLEeCTBEHO HeraTMBHO BAMSIHWE BbpXYy AEMHOCTTa Ha [pyXecTBoTo, a
4yacT OT PUCKOBETE Ca M3BbH Bb3MOXHOCTUTE 3@ KOHTPOJT UM NPOTUBOAENCTBME OT HEroBa
CcTpaHa. AKO HSIKOM OT pPUCKOBETE, OMNMCaHM Mo-A40J1y, Ce OCbLEeCTBU, TOBA MOXe Aa MMa
3HauuTeneH HeratuBeH edeKkT BbpXy AENHOCTTa Ha [pyXecTBOoTo, pe3yntatute oT
HeroBaTa AENHOCT UK GUHAHCOBOTO My CbCTOSIHME. AKO TOBa AOBeAE A0 HaMaNsiBaHe Ha
nasapHaTa LEeHa Ha akuuuTe, MHBECTUTOPMTE MoraTt Aa 3arybsaT 4acTUYHO MNM M3USNo
CBOUTE WHBECTMUMWU. PUCKOBETE W HECUTYpPHOCTUTE, OMNUCaHW No-A0My, He ca
€ANHCTBEHUTE, Npes KOUTO e n3npaBeHo [py>XXecTBOTO.

[ONbAHUTENHN PUCKOBE U APYrM HECUTYPHU CbOBUTUSA, KOUTO MOHACTOSILEM He ca
M3BECTHM MWW Ce CYMTAT 3a HEeCbWEeCTBEeHW, MoraT CbWo Aa MMaT 3HauuTeneH
HebnaronpusTeH edekT BbpXy AeMHOCTTa Ha EMUTEHTa, pe3ynTaTuTe oT onepauumte Unm
(mHaHCOBOTO My CbCTOsiHME. MMOTeHUManHUTE UHBECTUTOpW TpsibBa Aa NpoYeTaT TO3M
AOKYMEHT M3USI0 U Aa He pa3yuTaT caMo Ha MHdopMaumsTa, U3N0XKeHa B TO3M pasgen.

OenHoctta Ha ,lMpemmnep ¢dona” ALACULL e orpaHuMyeHa B CEKHOpUTM3aLMSA Ha
HeaBUXUMK MMOTK, B paMmkmTe Ha 3CUL, n e koHTponmnpaHa ot KOH.

PuckoBeTte, Ha KOUTO e nanoxeHo ,Mpemnep dona” AACUL, moraT aa ce pasaensar
Ha CUCTeEMATUYHU -— NpoOM3TMYALLM OT MaKpPOMKOHOMMYeckaTa U OM3HeC cpeaa wu
HecucTeMaTUYHU — XapaKTepHU 3a [1py>XecTBOTO U CEKTOpaA, B KOMTO To onepupa. OT apyra
CTpaHa CblUeCTBYBaT PUCKOBE CBbp3aHM C LEHHUTE KHWUXA - PUCKOBETE C/leaCTBME Ha
HanpaBeHaTa MHBECTULMS B TOYHO TO3M TN (PUHAHCOBM aKTUBW.

I. CucteMaTuuHu puckose - CncteMaTUUYHUTE PUCKOBE Ca CBbp3aHW C nasapa u
MakpocpeaaTa, B KOATO EMUTEHTLT yHKUMOHMpPaA, Nopaau KoeTo Te He MoraT Aa 6baat
ynpaBnsiBaHW U KOHTPOJSIMPAHM OT PbKOBOAHMSA eKMN Ha [py)KecTBOTO. TakmBa puUcKose
ca: NOMNTUYECKU PUCK, HEBNaronpuATHM NMPOMEHN B AAHbYHUTE U APYTN 3aKOHU , PUCK
oT 3abaBeH NKOHOMUYECKN pacTex, pucK oT 6e3paboTuua, KpeanTeH pUck, BasnyTeH pUCK,
WHMNAUMOHEH PUCK, pUCK OT dopcMaxopHu ob6cToaTencrea; pucK, CBbp3aH C
HebnaronpmsaTHN N3MEHEHUS Ha NasapHUTE NIMXBEHW HUBA.

[loanTnyecku pucK

ToBa e pUCKbBT, NpoM3TUYaLL, OT MOJIMTUYECKMUTE MNPOLECUM B CTpaHaTa — PUCK OT
nosmMTuyecka gecrabunumsaunsi, NPOMEHM B yrpaB/IEHMETO, B 3aKoHOAAaTeNHaTa NnoJiIuTuKka,
MKOHOMMYECKaTa MNOoMMTMKaA, AaHbyHaTa cucteMa. [MoNNTUYECKUAT PUCK € B Mpsika
3aBMCUMOCT OT BEPOSATHOCTTA 3a NpOMEeHW B HebnaronpusiTHa NOCOKa Ha BogeHaTa oT
NpaBUTENCTBOTO NonnTMKa. B pesyntat 6u Bb3HMKHaNa ONacHOCT OT HErAaTUBHW NMPOMEHMU
B 6M3Hec KknmMaTa.

YcnewHoTo MHTerpmpaHe Ha bbnrapus B EC 3aBuCcK OT nonmTuvyeckaTa BONSA 3a
npoab/kaBaHe Ha pedopmuTe B cbaebHaTa cucTema, 3apaBeona3BaHeTo, MEeHCUOHHO-
ocuryputenHata cucrtema u Ap. Bb3MOXHOCTTa npaBuUTENCTBOTO Aa npeanpueMe
HeedUKaACHM 3aKoHOAATENHW MepKM oOKasBa HebnaronpuaTHO Bb3AEUCTBUE BbPXY
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MKOHOMMYECKaTa CTAabW/IHOCT Ha cTpaHaTa. WKOHOMMYecKuMaT pacTex 3aBucu  OT
npoab/)KaBaHe Ha WKOHOMMYeckuTe pedopMuM U npunaraHe Ha A06pu nNasapHU WU
yrnpaBneHckn npakTukn. CnocobHoCTTa Ha NpaBUTENCTBOTO Aa MpoBeXAa MNOMUTUKMK
HacbpyaBally MKOHOMUYECKUS pacTeX 3aBUCKU, KaKTO OT Nap/iaMeHTapHaTa 1 obllecTBeHa
noakpena 3a Te3m Mepku, Taka 1 OT NpodecnoHasriHaTa KOMMETEHTHOCT Ha Y/IEHOBETE Ha
kabuHeTa.

OCHOBHUTE NONIUTUYECKM pUCKOBe 3a bbnrapus 3acarar:
e CTabmnHocTtTa Ha 6bArapckoTo NpaBUTENCTBO.

e baBHOTO Bb3CTaHOBsAABAHE OT MKOHOMMYECKaTa Kpu3a. B Tasn Hacoka cneaBa Aa
ce 06bpHe BHWMaHME Ha: QAOEUCTBUTENIHUS pacTeX -— p[anuM  Le OTroBopuM Ha
NPaBUTENICTBEHUTE TMPOrHO3M, OYAKBAHOTO MNOKAUBaHE Ha WM3HOCA, Bb3MOXHOCTTA Ha
NpPaBUTENICTBOTO Aa B3MMa M3roAHM 3aeMW Ha MeXAyHapoaHWUTe nasapu, noflaraHuTe
yCUNA 3a YMEPEHO Bb3CTaHOBSIBaHE Ha BbTPELUHOTO NoTpebneHune.

e I3BbpieHnTe pedopMM M ONTUMU3MPAHETO Ha npoueca Mo YyCBOsiBaHe Ha
cpeactea ot EC. HabniogeHne Ha: pedopmute B HeedeKTUBHUTE MNEHCUOHHO-
OCUTYPUTENHN CUCTEMW, 3ApaBHATa cucrtemMa m obpas3oBaHMETO, aAMUHUCTpPATUBHATA
KoopaAuHauma npun duUHaAHCMpaHeTo Ha npoektn oT EC, nomobpsBaHe npoueca Ha
OTNyCKaHe, KOOpANHUPAHE M yNpaBNeHUE Ha cpeAcTBaTa Mo eBpOnencKkn nporpamu.

ebopbaTta cpewy KOpPYNUMOHHUTE MNPaKTUKM W OpraHuM3anpaHata M 6uToBa
NMPecTbnHOCT - pe3yntatute pedekTMpaT Bbpxy JAoBepuveTo Ha EBpona w
Yy>XAEeCTPaHHUTE UHBECTUTOPMW.

eOueHKaTa Ha MeXayHapoAHUTEe PENTUHIOBM areHumMum 3a CTabuHOCTTa Ha
nyébnnyHnTe dmMHaHCKM Ha CTpaHaTa.

e[lpaBuTEeNCTBaTa Ce aHraxupart C JAeknapvpaHe, 4e LWe npoab/mkasaT Aa
npoBeXaa KOHCepBaTMBHA W AUCUMNIMHMPaHa duUCKanHa nonuTMKa, noaabpxala
pedepeHTHM HMBa Ha 6raxereH geduunt n ctabunHocT B TpaHcdepa Ha ny6anyHK
dUHaHcK.

MonutuyeckmnaT kanmaTt B bbarapusa npes nocneaHoTo geceTuneTme e ctabuneH u
He npeanonara puckoBe 3a 6baewlaTta MKOHOMUYECKA MNOMUTUKA Ha cTpaHaTa. MbTaT u
OCHOBHUTE NpuopuTeTM Ha 6baewlaTa MKOHOMMYECKA MOSMTUKA ca nocnenoBaTesiHu U
3aBUCAT A0 ronsiMa CTeneH oT NpenopbkuTe Ha EBponerickaTa koMucnsa u MexayHapoaHus
BanyTeH ¢oHA. Cnes peweHne Ha PUHAHCOBUTE MUHUCTPU Ha EBporpynaTta oT Mmecew, tonn,
2018 r., bBbarapusa npemrMHaBa B MHOIO BaXKeH eTan Ha uHTerpauusa B EBponenckus coios
KaToO 3ano4yBa npouec Ha npucbeiuHsBaHe KbM 6aHKOBUSA Cbio3, crej nojaBaHe Ha
3aaBneHune ot 6barapcka ctpaHa. O4aksa ce NpouechT Aa NPOAb/IKU OKO0 rogmHa v npu
NPUKAKYBaAHETO My CTpaHaTa eqHOBPEMEHHO Aa ce NpUcbeanHn U KbM HaHKOBUSA Cbio3, U
KbM 4akanHgata 3a eBpo3oHaTta, ERM II. C npucbeamHsBaHeTo KbM 6aHKOBUS CblO3,
Bbnrapua noema cnegHUTeE KOHKPETHW aHraXXWMeHTW - BnmM3aHe B bBaHKOBWMSA Cblo3,
3acunBaHe Ha 6aHKOBMSA HaA30p, Ha MakponpyAeHuwanHus Haas3op, Ha HebaHkKoBUSA
dunHaHcoB cekTop, Ha 6opbaTta C NpaHeEToO Ha Napu, Ha yNpaB/EHUETO Ha AbpPXaBHUTE
npeanpuaTMa M ypexaaHeTo Ha npobneMuTe C HecbCTosATeNnHocTTa. He ce odaksaT
NPOMEHU 1 NO OTHOLLEeHWE Ha BoAeHaTa 40 MOMeHTa AaHb4Ha NOAUTUKA OTHOCHO obnaraHe
Ha AoXoAuTe Ha (U3NYEeCcKUTe U IpUuanYecKuTe Nnua, BKIKUYUTETHO U BbB Bpb3Ka C
OCbLUECTBEHUTE OT TAX CAEeSIKM Ha KanuTanoBus nasap, Tbil KAaTO TS € OT CbLUeCTBEHO
3HayeHne 3a NPUBINYAHETO Ha YYXAECTPaHHW WHBECTULUMWU.TIOETUTE aHraXuMeHTn WU
M3NUCKBaHUSATA BbB Bpb3Ka C YAEHCTBOTO Ha cTpaHata HM B EC un 6baewioto
npucbeamHsaBaHe KbM EBpo3oHaTa, npegnonarat nogobpssaHe Ha 6u3HeC KauMaTa B
CTpaHaTa 1 y/ecHsiBaHe Ha npeanpueMadyecTtBoTo.

HebnaronpusatHu npoMeHn B AAHbYHUTE U APYIn 3aKOHU

OT onpefgensauwo 3HayeHue 3a PUHAHCOBUS pe3ynTaTt Ha [Apy>XeCcTBOTO € pa3MepbT
Ha AaHbK ne4yanba, KaKTo U €BEHTYas/IHU MPOMEHU B AAHbUYHUS PEXMM, Ha KOWTO TO €
cybekT.
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Puck ot 3abaBeH MKOHOMUYECKN PACTEX

MakponkoHoMmnyeckaTa obctaHoBKa B Bbnrapus 6u Morna na ce Xapaktepusmpa
KaTo ctabunHa:

e bbnrapus e paemokpaTtudyHa penybnuka, uyneH Ha EC, HATO wn CeeToBHaTa
TbproBcKa opraHusaums;

e JleBbT € puKCcnpaH KbM €BpPOTO Ha HMBO 1.95583 noa pexumm Ha BanyTeH 6opa;

e bbarapusa pasnonara C eaHu OT HaW-HUCKUTE HMBA Ha AbpXaBeH AbNr B EBpona
oT 20.47% ot BBIl kbM Kpas Ha HoemBpu 2018 r., KOeTo ganed noa ropHus npar Ha
MaacCTpuUXTCKNSa KpUTepuin 3a KoHeepreHumns ot 60%;

e KpeanTHUaT pernTuHr Ha bbnarapus e BBB- nonoxutenHa nepcnektmnea (S&P 2019
r.); Baa2 crabunHa nepcnektmuBa (Moody’s 2017 r.) n BBB nonoxwuTtenHa nepcnekTmsa
(Fitch 2019 r.).

Bbnrapma B CTPYKTYpHO OTHOLWIEHME npeacTaBnsiBa OTBOPEHA WKOHOMUKA,
obycnoseHa B nNocnegHuMTe rogMHM OT BUCOKOTO TEr/10 Ha M3HOCa nNpu OpMMpPaHETO Ha
BpyTHUs BbTpeweH npoaykT - Haa 50 %. lMNMopaan ToBa MKOHOMUYECKOTO pasBUTUE HA
CTpaHaTa 3aBUCU OT MeXAYHapoAHUTE YCII0BUS U Hall-Beye OT CbCTOSIHMETO Ha OCHOBHMUSA
TbProBCKW NapTHbLOP Ha bbnrapua - ctpaHute ot EC.

B cbuwoTo BpeMe BbBLHLWHUTE PUCKOBE 3@ WKOHOMMKATA HM ce 3acunBaTr -
NpoOTEeKUMOHMUCTMYHATa nonutukata Ha CALL no OTHoweHMe Ha BbHLWHATa TbproBus
Bogewa 40 ,TbproBCKM BOMHU", caHKumuTe cpewy Pycus, HanycKkaHeTo Ha
BenukopbutaHus Ha EC n cBbp3aHuTe C TOBa HeyCrnewHU U HenpuaBsnamMMmn nNperosopu,
MKOHOMMYECKOTO N NMOJIMTUYECKO HamnpexeHue B Typuums.

Puck ot 6e3paboruua

Bucoknte HmBa Ha 6e3paboTmuata HamanseBaT MNoKynaTenHaTa CnoCobHOCT Ha
HacesleHMeTo, a OT TaM AenpecmpaT M BbTPELWHOTO TbpCeHe Ha CTOKKU n ycnyru. OT apyra
CTpaHa npu Bucoka 6e3paboTvua v aoWKM YCA0OBMS Ha Tpyd XopaTa ca MO-CK/OHHKM Aa
HanyckaT CTpaHaTa B TbpceHe Ha no-gobpe nnateHa paborta B 4yyxbuHa, KOETO OTHOBO
pednekTnpa B npobnemm 3a 6musHeca, KONTO HE MOXE Aa OCUTYpPU HyXHaTa My paboTHa
pbKa UaKM ce Hanara ga ro npasu nNpu NO-BMCOKO HMBO Ha 3ansallaHe.

M3MunHanata 2018 r. 6enexun UCTOPUYECKN HAN-HUCKUTE CTOMHOCTU Ha 6pos
perncrtpupaHmn 6espabotHn B Bbnarapus. AAMUHUCTpaTUBHATa CTAaTUCTMKA Ha AreHumsaTa
Nno 3aeToCcTTa Nokasea, 4Ye cpeAHOMeceyHuAT UM bpor npe3 MuHanata roaunHa e 6un
202995 - ¢ 33 757 no-manko B cpaBHeHue c 2017 r. Taka cpegHoroguwHaTa
6espabotmua npe3 2018 r. ce ycTaHoBsiIBa Ha paBHuMWwe oT 6,2%, KaTo CcnpsMo
npeaxoAHaTta roaMHa KOeMDULMEHTBT CE € NOHUXUA C €ANH NPOLEHTEH MYHKT.

KpeauteH puck

KpeAuUTHUAT pUCK 3a AbpXXaBaTa € CBbp3aH CbC CMOCOBHOCTTA Ha AbpXaeaTta Aa
noracsiBa pefoBHO 3a4b/IXKEHMATA CU.

KpeauTHUSAT pUCK 3a AbpXKaBaTa € CBbp3aH CbC CNOCO6HOCTTa Ha AbpkaBaTa Aa
noracsiBa PefoBHO 3aAb/iKeHuATa cu. OTYNTAHUAT PbCT B MKOHOMMKATA HU Mpe3
NnocneaHUTe roAMHW CbUYETaH CbC CPABHUTESIHO HUCKWUTE HMBA Ha 3aATbXHANOCT 6sxa
[OCTaTbyHa MpMUYMHA HACKOPO ABE OT PENTUHIOBUTE areHLMW, OLEHABALLM AbPXXaBHUSA
AbAr Ja NOBULIAT HEroBaTa OLeHKa.

KbM pgaTtata Ha wu3rotBsHe Ha [lpocnekta, Ha calTta Ha MuWHWUCTEPCTBO Ha
dunHaHcuTe ca nybnukKyBaHW aKTyaslHUTE HMBA Ha KpeaAUTHUS peruTuHr Ha Penybnuka
Bvnrapus :

Standard & Poor's
- AbArocpoyeH KpeauTeH penTuHr B YyxaecTpaHHa BanyTta: BBB-

- KpaTkocpo4yeH KpeaAuTeH periTUHI B YyXXaecTpaHHa BanyTta: A-3
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- ObnrocpoyeH KpeanTeH penTuUHr B MeCTHa BanyTa: BBB-

— KpaTKoCcpoueH KpeauTeH pernTUHI B MECTHa BanyTa: A-3
MepcnekTuBa: NMNonoxurenHa

Moody's

- ObnrocpoyeH KpeanTeH penTUHr B YyxxaecTpaHHa BanyTa: Baa2
- ObnrocpoyeH KpeanTeH penTUHr B MecTHa BanyTa: Baa2
Mepcnektnea: CtabunHa

Fitch

— AbnrocpoyeH KpeanTeH peNTUHI B YyXaecTpaHHa BanyTta: BBB
- KpaTkocpoueH KpeauTeH pernTUHI B YyXaecTpaHHa BanyTta: F2
- ObArocpoyeH KpeanTeH penTUHIr B MecTHa BanyTta: BBB

MepcnekTmnBa: lNonoxutenHa

MNpeanpremMaHeTo Ha NocsfefoBaTeNlHA U AbATOCPOYHA MKOHOMMUYECKA MOSUTMKA B
Bbnrapus 6 6uno ocHoBaTeNHa NpMYMHa 3a NOTEHLMANHOTO NOBMLIABaHe Ha KPeaAUTHUS
PENTUHI Ha CTpaHaTa, KOeTO OT CBOS CTpaHa 6M MMano 61aronpusTHO BAMSIHUE BbpXY
AeMHOCTTa Ha /[Ipy>XeCcTBOTO W MO-TOYHO BbPXY BB3MOXHOCTUTE MYy 3@ BbBHLIHO
(mHaHcupaHe. OT apyra cTpaHa, NoHM)XaBaHETO Ha KPeAUTHUSI PpeEUTUHI Ha Bbnrapus, B
CneacTBME Ha HecTabuHO ynpaBieHuMe Ha CTpaHaTa, 6u uMano oTpuuaTenHO BAUSHME
BbpXy LUeHaTa Ha @uHaHcMpaHe, KOSTO [pyXecTBOTO MoXe Ja Monayyu npwm
HeobX0AMMOCT, OCBEH aKO HEroBMUTE 3aeMHU Cropa3yMeHus He ca € UKCUpaHu NUXBU.

BanyreH puck

BanyTHUAT pUCK e CBbp3aH C Nosly4YaBaHe Ha PUHAHCOB pecypc WK Ha NpUXoau,
OEHOMMHMpPAHW BbB BaayTa, pas3/MyHa OT Ta3uM Ha W3BbPLIBAHUTE pasxoam npwu
HecTabuneH Kypc Mexay ABeTe BanyTW, Cb3daBall NMpeanocTaBKM 3a reHepupaHe Ha
BanyTHM 3arybu. lNpu 3aKkynyBaHETO Ha HeABUXWMMMU MMOTMU , KaKTO U BbB Bpb3Ka C
pasnnawaHnus CBbpP3aHM C OCHOBHATa AEMHOCT Ha [py»XXeCTBOTO, BbB BanyTW pPasiMyHK
ot nes un espo ,Mpemnep ¢doHa” AACUL we 6bae M3NOXKEHO HA BAUSAHMETO Ha
KonebaHuaTa Ha BanyTHUTE KYpCOBE.

Lpemuep doHa” AACUL, nMa Bb3MOXHOCT Aa KOHTPOsMpa TO3U BUA PUCK KaTO CU
ocurypsiea BXoAsWwM napuyHM notoum, AeHOMUHMpaHW B 6bsirapcku nesa uau B eBpo,
Taka 4ye Ja KopecnoHAMpaT Ha pa3xoaute Ha [pyXeCcTBOTO, KOUTO CbLLO Ca B JieBa WUn
eBpo. BanyTHmAT Kypc nes/eBpo e pukcmpaH Ha 1.95583 neBa 3a 1 eBpO B CbOTBETCTBUE
C NpasunaTta Ha BanyTHuA 6opa. PUKCUpaHUAT KypC Ha fleBa KbM €BpOTO HOCK 3a
6bnrapckata BanyTta puvcka oT HebnaronpusaTHU ABUMXKEHMS Ha Kypca Ha eBpOTO CrpsiMo
ApYyruTe OCHOBHW BanyTu (WATCKMU Aonap, SNoHCKa MeHa, weenuapckn dpaHk u ap.) Ha
MeXayHapoaHuTe (MHAHCOBWM Mas3apu, HO CYUTaMe, 4Ye TakbB HebnaronpusTeH edekT
HAMa aa e onpeaensi, 3a AeMHOCTTa Ha [py>XeCcTBOTO.

NHGnaumoHeH puck

PUCKbT OT yBenmyeHue Ha MH(DJ'IaLI,VIFITa € CBbp3aH C HaManAaABaAHETO Ha peajiHaTa
noKynaTtesiHa Cnjia Ha MKOHOMUNYECKUTE CY6eKTVI M €BEHTYAJ/IHATa obe3ueHKka Ha aKTUBUTE,
A€EHOMUHMPAHWN B MECTHa BaJlyTa.

CuctemMaTa Ha BanyTeH 6opa B Bbnrapusi KOHTpoAnpa NapuYHOTO NpeasiaraHe, Ho
BbHWHM (akTopM (Hanp. MOBULLUABAHETO Ha LieHaTa Ha neTpona v Apyrute npupoaHu
CYpPOBMHM) MOraT Aa OKaXaT HaTUCK B MOCOKa Ha YBE/IMYEHME Ha LIEHOBUTE HMBA.
MpUcbeanHABAHETO Ha cTpaHaTa HM kbM EC cbllo oKka3Ba HATUCK 3a A06nMXaBaHe Ha
LEHOBUTE paBHMLLA KbM Te3N Ha OCTaHanuTe cTtpaHuM oT EC (koHBepreHuus), T.e.
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MHdMaunsaTa B CTpaHaTa € no-BMcokKa oT cpeaHns TeMn Ha MHdaUna B CTpaHUTE, YEHKU
Ha EC.

Mepwnog 2015 2016 2017 2018

06 nHAEKC Ha NOTPEOUTENCKUTE LEHU -0.10% -0.80% 2.10% 2.80%

N3TOYHUK: HaynoHaseH cTatucTu4ecku WHCTUTYT

3a nepuoga 2013-2016 r. ce HabnoaaBa cnag Ha MHAEKCA Ha noTpebutenckute
ueHn, obycnoBeH OT MOHMXEHWE B LEHUTE Ha CYpOBMHUTE Ha CBeToBHWUTe nasap. Cneg
2017 r. ce oTyMTa MOCTEMEHHO MOCTEMEHHO BPbLlAHE KbM YMEPEH TEMN Ha WUHMMIauus,
KaTO OYaKBaHWSATA 3a 3aMa3BaHe Ha TeHAeHumsaTa ce obycnaBaT OT AOMyCKaHMATa 3a Mno-
BUCOKN MeXAYHapOoAHW LEeHW Ha OCHOBHUTE CYPOBWHU W NPOrHO3MpPAHO HapacTBaHe Ha
BbTPELIHOTO ThpCeHe.

Puck OT HacTbriBaHe Ha OpPCMaXKopHu CbbuTns

Puck oT HacTtbnBaHe Ha (pOpCMaxKopHM cCbbuTusa nNpupoaHn 6eacTBUS, pPe3Ku
KIUMATUYHN NPOMEHN, TEepPOPUCTUYHM aKTOBE W BOEHHW [ENCTBUS B ONpeaesieHun
reorpadCkun permoHu, NpeacTaBnsiBallm BaxKHu 3a [lpy>XeCcTBOTO Nasapu, MoraT Aa okaxaTt
HeraTMBHO BAMSIHME BbPXY TemnoBeTe Ha noTpebneHneTo UM npou3BOACTBEHUTE
MOLLHOCTUM, KOEeTO Aa 3acerHe npousBOACTBOTO M peanusaumsaTa Ha CTOKUTE U ycnyrute
npeanaraHn ot [py»XecTBoOTO.

Puck, cBbp3aH ¢ HEG/1aronpusTHU U3MEHEHNS Ha NA3apPHNUTE JINXBEHU HNBA

B pesyntaTt Ha AMHaMmMkaTa Ha Nas3apHUTE ycnoBus, EMUTEHTBT M KOMNaHUKUTE, B
KOUTO TOW MHBECTUPaA Ca U3JTOXEHU Ha Na3dapeH PUCK MO OTHOLWEHNE Ha EKCNO3NLUNNTE CU
B NTMXBOHOCHU q)VIHaHCOBVI MHCTPYMEHTU, BKTIOYNTESTHO OT NMOHAaCAHE Ha 3ary61/|, CBbp3aHu
c obesueHKaTa Ha CbVIHaHCOBVI MHCTPYMEHTU N HaMaldBaHE Ha NpmnxoanmTte oT TAX.

II. HecuctemaTuyHM puckoBe - HecuctemMaTM4YHUTE PUCKOBE MnpeacTaBnsiBaTt
pUCKOBU (hakTopu creumdpunyHn KOHKPETHO 3a EMUTEHTa 1 oTpacksia, B KOWTO onepupa.
Te3n puckoBe MoraT Aa ce pasfensat B ABE OCHOBHM KaTeropum: puckosu dakTopw,
cneunduyHn 3a CeKTopa, B KOUTO onepmpa EMUTEHTBT U puCKoBU PakTopu, cneunduyHm
3a EMuTeHTa.

CﬂGI_.lMQVI‘-IHM pUCKoBU QaKTOQM 3a oTpachbJia, B KOWUTO EMUTEHTDBT onepupa

MpeaMeTbT Ha AenHocT Ha ,lMpemunep doHa” AACUL, cbrnacHo Herosus ycTaB e:
MHBECTUpPaHEe Ha Mapu4yHUTE cpencrtesa, HabpaHu 4pe3 M3gaBaHe Ha LEHHU KHUXa B
HeABMXUMW MMOTK /CEKIOpUTU3ALMS Ha HEeABMXMMU MMOTW/ MOCpeACTBOM MOKYMKa Ha
npaBo Ha COHBCTBEHOCT M APYIrM BELLHW NMpaBa BbpXy HEABUXWUMU MMOTU, M3BBPLUBAHE Ha
CTpoexun u noaobpeHuns B TAX C LeN NpenoCcTaBsHETO UM 3a yrnpaBneHue, oTaaBaHe noa
HaeM, NNU3KNHI, apeHaa u/mnun npogaxbaTta nM.

OnepatuBHUTE N (PUHAHCOBUTE pe3ynTatv Ha [py>XeCcTBOTO Ca 06Bbp3aHM CbC
cneunduyHnTe akKTopu, KOUTO BAMSASAT Ha CeKTopa, B KOWTO TO onepupa. ToBa ca
pUCKOBE, NPOM3THUYaLLM OT NpOMeHU B 61U3HeC cpeaaTa C HeABWMXXMMU UMOTU. Te ce OTHacaT
00 BCMYKWN CTOMAHCKKM CybeKTn B TO3M CEKTOP M Ca pe3ynTaT OT BbHLWHK 3a [py>XecTBOTO
dakTopun, BbpXy KOUTO TO HE MOXE Aa OKa3Ba BMUSHUE.

[loxoauTe OT UM CTOMHOCTTA Ha HeaABMXMMUTE UMOTM MoraT Aa 6bAaT 3acerHaTtu
OT LSINIOCTHOTO CbCTOSIHME Ha MKOHOMMYEcKaTa cpeda B Bbnrapus, o6WwoTo npeanaraHe
Ha HeABMXUMWN UMOTU, KaKTO U Ha HEABUXMMU UMOTU C ONpeaeseHo npeaHasHauyeHne unm
MECTOMOJIOXKEHMNE, OT HaMaNsiBaHe Ha TbPCEHETO HAa HEeABUXMMU UMOTU, MOHMXKABaAHe Ha
aTPaAKTUMBHOCTTA Ha npeanaraHute ot [pyXecTBOoTO MMOTU, KOHKYPEHLIMATA OT CTpaHa Ha
APYrM WHBECTUTOPW, yBenMuyaBaHe Ha OMepaTMBHUTE pa3xoau. YacT OoT pUCKoBeTe ca
N3BbH Bb3MOXHOCTUTE 338 KOHTPOJ UM NPOTUBOAENCTBUE OT CTpaHa Ha EMuTeHTa.
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MakpoukoHoMUyeckaTa ob6cTaHOBKa B Bbarapms okasBa BNUsiHME BbpXy Nasapa Ha
HeaABMXXMMW UMOTU B CTpaHaTa. B Ta3n Bpb3ka, OCHOBHUTE PUCKOBE M HECUIYPHOCTU, Npea,
KOWUTO € n3npaBeHo [py>XeCTBOTO, CBbP3aHN C MHBECTUPAHETO B HEABUXMMU MUMOTM Ca:

HamaseHune Ha naszapHUTe LUEeHU Ha HEABVXXKUMUTE UMOTHU

MN3MEHEHNETO Ha Ma3apHUTE LEHW Ha HEABMXKMMUTE MMOTM W KOHKPETHO Ha
npuTexXaBaHuUTe OT [py>XeCTBOTO aKTUBU NPOMEHS HETHATa CTOMHOCT Ha aKTUBUTE Ha eAHa
akumsa. OT nocnegHata A0 ronsMa CTerneH ce onpeaens nasapHata CTOMHOCT Ha
TbpryBaHUTE aKLUUK.

YacT oT peanusunpaHute ot ,lMpemnep dpoHa” AACUL npuxoam ca oT npoaaxba Ha
npnaobutute OT Hero MMoTM. B TO3M CMUCBbA nasapHUTE UEHW Ha HeaBMXMMaTa
COBGCTBEHOCT OKas3BaT 3HAYUTENIHO BIIUSHUE BbPXY PeHTabunHOCTTa Ha [py>KecTBOTO.
EBeHTyaneH cnag Ha LEeHUTE Ha HeEABUXMMUTE UMOTKM BM HaManuMn KanuTasnoBaTa nNevyanba
Ha [py>XeCTBOTO M MOXE Aa OKaXKe HeraTMBHO BIMSIHME BbpXYy pa3Mepa Ha MapuyHus
OVBNOEHT 3@ aKUMOHepuTe M Ha MNas3apHaTa UeHa Ha akumuTe Ha EMuteHTa. BaBHOTO
WKOHOMMYECKO Bb3CTaHOBsIBAHE JAoBeAe A0 MNpOMsHa B Harnacute KbM nasapa Ha
HeABMXUMW MMOTU, KAaTO AOMNPUHECE 3@ OTNajdaHe Ha CrneKynaTUBHUTE MHBECTUTOPU U
peanu3vpaHe CaMO Ha WMKOHOMMYECKU M3AbPXKAHU MHBECTULMOHHW NpoekTu. EaBa B
nocrneaHuTe ABe roanHu ce 3abensizBa NOBULIEH aneTUT 3a PUCK, NOAKPENsiH OT obLwns
cnaj Ha NMXBEHUTe paBHMLLA.

CbCTOSIHMETO M NepCneKkTMBUTE Ha Masapa Ha HeABMXUMW MMOTU AaBa OCHOBaHMe
[a oYakBaMe MoCTENeHHOo CTabunmnsnpaHe Ha LeHUTE UMOTUTE B CPEAHOCPOYEH MiaH, Npu
CPaBHUTENHO HUCBK PUCK OT CbLIECTBEHO MOHMXKaBaHEe Ha LEeHUTe 3a Ab/br nepuos ot
Bpeme.

HamasneHune Ha paBHUUIETO Ha HaeMUTE Win [1/1alllaHnsTa o Apyru Bu/OBeE
A0roBopu 3a rnpeAOCTaBsiHE Ha [10J13BaHe

EBeHTyanHO HaManeHue Ha cpegHUTE HMBA Ha HaeMuTe/nnawaHmsaTa no 4oroBopu
3a NpenocTaBsiHe Ha nonssaHe (NIM3WHI, apeHAa, ynpasneHue) B Bbarapumsa moxe aa
OKaxe HeraTMBHO BMSHME BbpXY MNpuxoauTe, nedyanbute M pasMepa Ha NAPUYHUSA
AVBUAEHT Ha [dpyXxecTBOTO. HaMansBaHeTO Ha nasapHUTE HMBA HAa HaeMuTe, CbOTBETHO
Ha ApyruTte nepuvoaMyHU NnallaHus, wWe MoBAMse HeraTMBHO BbpXY Ta3W 4acT oT
npuxoamte Ha [py>XeCcTBOTO, KOUTO We 6baaT peanusmpaHun oT oTAaBaHe Ha npuaobuturte
OT Hero HeABWXWUMW MMOTU MOJ HaeM, CbOTBETHO LWWe Cce OTpasun OoTpuuaTesiHO BbpXY
neyanbata My 1 Bb3BpallaeMoCTTa Ha MHBECTUUMATA Ha akumoHepuTe. ,Mpemuep poHa”
AOCUNL MUHMMM3MpPA TO3M PUCK 4Ype3 AuBepcuduKaumsa Ha UHBECTULMUTE B pasfiMuHU
BUAOBE HEABWMXXUMU UMOTU, @ CbLLUO M Ha reorpadCKun NPpUHLKUM, Ype3 MoKynKa B pasinyHu
pernMoHn, KakTo W 4pe3 CKA4YBaHe Ha AbJArOCPOYHW AOrOBOPM 3@ NpefocTaBsiHE Ha
nonissaHe. EBeHTyaneH cnaj Ha paBHMWATa Ha HAEMUTE B/IUSE HEraTUBHO U B CnyvauTe,
Korato [lpyXecTBOTO peanu3mpa npuxoau ot npoga)kba Ha npuTexaBaHUTE HeABMXUMU
UMOTK, AOKONKOTO CbLleCTBEHa 4YacT OT MHBECTUTOpUTE B UMOTWU M npuaobueaT C uen
oTAaBaHe noj HaeM. AKO o4akBaHWUTE OT TAX AOXOAM OT HAeM cnafHaT, ToBa We rnosnumse
oTpuuaTesnHO Ha LieHaTa, KOSITO Te Ca CK/IOHHM Aa 3annaTt4aT, 3a Aga npmaobuart gageH MMoT.
Tosa 61 foBeno A0 cnaj Ha TbpPCEHETO Ha HEABUXUMU UMOTU U CbOTBETHO A0 NOHMXEHUEe
Ha TexHuTe ueHU. [lpy>ecTBOTO Ce CTpeMu [a HaMasn KOCBEHWUS PUCK OT MOoTeHUMasiHO
HaMasieHMe Ha HaeMHUTEe paBHMLLA KaTo Npuaobmea cneunduyHn MMOTU, AOXOAHOCTTA OT
KOUTO € ro-Manko BEeposATHO Aa cnagHe. PUCKBT ce MUHMMMU3MPA W 4Ype3 aHanu3 Ha
O4YaKkBaHUTe paBHULLA Ha TbpCeHe W npepnaraHe n usbsarsaHe Ha UHBECTULMU B CUITHO
KOHKYPEHTHUTe CerMeHTn oT nasapa.

PuckoBe, cBbp3aHu C yBesin4aBaHe Ha LUEHUTE HA CTPOUTE/ICTBOTO

MNonobHo yBenuyeHne 6u ce HabnwaaBano, ako WMHBECTULMOHHATA aKTUBHOCT B
CEKTOpa M3MpeBapu HanuuyHuMa KanauuteT. KbM HAcTOAWMAT MOMEHT BEpPOSATHOCTTa OT
peanusnpaHe Ha nogobeH pUCK HE € CbllUeCcTBEeHa.
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[JOKONKOTO 3HaumMTenHa 4acT OT aKTmBuTe Ha [pyXecTBOTO ca M we 6baaTt
WHBECTUPAHN B WU3rpaxK4aHeTo Ha HOBW Crpaan W/Wanm peMoHT Ha Beye MNOCTPOEHM,
NOBULLEHMETO HAa LEeHUTe Ha MPOeKTUpaHe, Ha CTPOUTESTHO-MOHTaXXKHMUTE paboTM U Ha
CTPOUTENHUTE MaTepmanm, e ce 0Tpasn HeraTMBHO Ha peHTabunHoCcTTa Ha [py>KeCcTBOTO.
~pemnep dona” ALCUL, ce cTpeMn p[Aa Hamanu Te3n pasxoaum, nocpeacTsoM
NpoBeXAAaHEeTO Ha KOHKYpPCK npu n3bopa Ha NpoOeKTaHTU U U3NBAHUTENM HA NPOEKTUTE,
KakKTO M nocpeactsoM ¢dhopMuMpaHeTo Ha Mo-rosieMyu Mo pasMep MopbukK, Hanp.
rpynMpaHeTo Ha HSAKOMKO MNO-MaskyM MNpoekTa B MO-rofigM nysa WIn CKAYBAHETO Ha
OBbrOCPOYHN PaMKOBM AOrOBOpPWU, AOrOBOpPU 3a M3rpaxaaHe Ha ob6ekTu ,A0 Knwoy" npu
npenBapuTenHo UKCMpaHu LeHK, C Len AOroBapsiHETO HA MaKCMMasIHO aTPaAKTUBHU LIEHN
Nnpv cnasBaHeTO Ha onpefeneHn KpuTepumn 3a KavyecTso.

PuckoBe, cBbp3aHu C noBULLIGBAHE HA 3aCTPaxoBaTe/IHUTE rnpemmu

[py>XecTBOTO 3acTpaxoBa MpUTEXaBaHWUTE OT HEro MMoTW. [oBMLWABaHETO Ha
3acTpaxoBaTefIHUTE MPEMUM 3@ HEABMXKMMUTE WMMOTU, LWE Ce OTpa3M HEeraTMBHO Ha
neyan6ata Ha [pyxecTtBoTo. [Mopaan MankuMsi OTHOCMTENIEH pasMep Ha Te3N pa3xoau,
PaBHULLETO Ha 3acTpaxoBaTeNHUTE MNPeMUn MMa MUHMManeH edekT BbpXy obliaTa
[OXOAHOCT Ha [pyXecTBOTO. 3a HaMansBaHe Ha Te3n pasxoau [py>XecTBOTO Tbpcu
OonTMManHM odepTm Mo OTHOLWEHME Ha 3acTpaxoBaTesIHO MOKPUTME U pa3Mep Ha
3acTpaxoBaTefsiHa MpPeMUsl, BKJILOUYMTENIHO  KAaTo MpOBeEXAA KOHKYpCUM  Mexay
3acTpaxoBaTeSIHM KOMMaHMM U NON3Ba YC/YrUTE Ha 3acTpaxoBaTesiHM 6pOKepun U areHTu.

PuckoBe, cBbp3aHu C KOHKYPEHUMATA Ha Nnalapa Ha HEABWXUMU NUMOTU

B cneacrtevMe Ha 3HAYUTENHUS PbCT Ha 6barapckusa nasap Ha HeaABMXUMU UMOTHU
npes nocnegHUTe roaMHW nNpeau HacTbMNBaHETO Ha rnobanHata duHaHcoBa Kpusa, B
CeKTopa HaBNs30Xa MHOM0 HOBM Y4YaCTHMUM N MHOMO 4yXAeCTpaHHWU MHBECTUTopu. B
pe3ynTaT Ha TOBa Ce 3aCU/IN KOHKYPEHUMATa Mexay CTpouTenHute pupMn, areHummnTe 3a
HeABMXUMW UMOTK, APYXKeCTBaTa CbC CreumasnHa UHBECTULMOHHA Les, TbProBCku 6aHKuy,
MHOMBMAYANHN WHBECTUTOPU M Ap. ToBa MMa OTpPa)XeHMe BbpXYy WHBECTUUMOHHUTE
pa3xoan Ha [py>XecTBOTO U MOXe Aa AOBeAe A0 HaMansBaHe Ha NpuBNeKaTeNHOCTTa Ha
akuunute Ha ,lNMpemuep doHa” AACALL.

PuckoBe o1 3abaBa npuv npnaobuBaHETO HA UMOTHU

[py>XecTBOTO e MHBECTMpa HabpaHusi Kanutan B HEABMXUMU UMOTU. Bb3MOXHO
€ Aa MMa 3HauuTeNeH BpeMeBW Mepuoj Mexay MnoJjlydyaBaHe Ha napuyHuTe CpeacTBa U
TSIXHOTO MHBECTMpPaHe B HeABWMXWMM WUMOT Mopajaun nvncata Ha npeanaraHe B onpeaeneH
nepuog Ha aTPaKTUBHW UMOTU UM Ha UMOTM, KOMTO Aa OTroBapsAT Ha KPUTEPUUTE Ha
[pYy>XeCcTBOTO, KakKTO W Mopaan MpaBHU U GAKTUYECKM YCNIOXKHEHUS, CBbpP3aHU C
NpexBbp/ISHETO Ha COBCTBEHOCTTa BbpXy MMOTUTE. 3a TO3M Nepuos cBoboaHUTE CpeacTBa
Ha [py>XeCTBOTO Ce MHBECTMpaT B GaHKOBM AEMO3UTU U LIEHHW KHUXa, paspelleHn oT
3aKoHa. Hali-BeposiTHO A0XOA4bT, MOJIyYEH OT Te3U WMHBECTUUMM e 6bae MO-HUCHK,
OTKOJIKOTO MPWU MHBECTUPAHETO B MMOTU, KOETO Le HamManu obliaTa Bb3BpallaeMocT OT
MHBECTULMUTE Ha [py>XeCTBOTO. 3a KOHTPO/IMPaHe Ha TO3U pUCK, [py>KeCTBOTO M3BbPLUBA
NniaaHMpaHe Ha NMapuyHMUTE MOTOLUM KAaTO CEe TbPCU MbBKABOCT B pa3Mepa Ha MNoJlyyeHuTe
3aEMHM CpeacTBa C Uen u3bsArBaHe Ha AbpPXKAHETO Ha MO-rosieMu Mo pasmep oT
HeobXxoAMMUTE NapUYHKU CPeACTBa 3a MPOABL/IKUTENHM NEPUOAM OT BPeEME.

PuckoBe, nipon3stuyaiyn OT HUCKATa JIMKBUAHOCT Ha UHBECTULIMUTE B HEABUXUMU
uMoTun

NHBecTUUMUTE B HEABMXXMMU MMOTU Ca HUCKO IMKBUAHW. TOBa O3Hayasa, 4ye UMOoT,
nputexasaH oT [ApyXecTBOTo, He 6K MOrba Aa ce npojaje 3a KpaTbK CPOK U C HUCKMU
pa3xoAu Ha nasapHa win cnpaseanuea LeHa. [pu HeobxoamMMocCT oT 6bp3a npogaxba Ha
npuTexxasaH MMOT € Bb3MOXHO T4 [Aa Ce OCbLECTBM Ha MO-HMUCKA OT rMasapHaTta wiu
cnpaBeanuBaTa LeHa, KOeTo LWe HaMaau O04YaKBaHUTe MpuUXoAM OT AEeMHOCTTa Ha
Apy»xecTBOTO.
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OpyXecTBOoTO Cbobpa3siBa MHBECTULMOHHATA CU CTpaTerns C IMKBUAHMS PUCK KaTo
ce CTpeMW na WHBECTMpa B HeABMXMMM MMOTM C aTpPakKTUBHO MpeAHa3sHayeHue wu
pa3nosioXXeHMe W CbLEBPEMEHHO CK/IYBa JA0roBopu 3a npoaaxba, CbOTBETHO
OBbAroCpoYeH HaeM/NU3MHr/apenaa, HeEMNOCpPeACTBEHO UM YCMopeaHo ¢ NpuaobuBaHeTo,
3a Aa Ce M3Mnon3BaT MaKCUMMalHO CblUEeCTByBaWMTE 61aronpusaTHM MasapHM YCIOBUS.
LOpy>XeCcTBOTO yrnpas/isiBa IMKBMAHOCTTA CU Ype3 HEMPEKbCHAT KOHTPOJT U NMPOrHo3npaHe
Ha NapuYyHUTE NOTOLM.

PuckoBe rpuv oT4aBaHETO 104 HaeM/IN3nHr/apeHaa

YacTt oT npuxoanTe Ha [pyxecTBOTO ce hopMmpa OT NOSyHYeHU HAaeMn OT OTAaBaHe
Ha aKTUBWUTE, BKJ/IIOYEHUM B HEroBMS WHBECTUUMOHEH nopTdenn. ToBa onpegens u
3aBMCUMOCTTa My OT (PMHAHCOBOTO CbCTOSIHME Ha HaemaTenuTe M TaxHaTa CnocobHOCT aa
3annawaTt pefoBHO 3aAb/KeHUaTa CU. Heusnb/HEHWMETO Ha HAKOM OT HaemaTtenute 6u
UMano HeraTueeH edeKT BbpXy NpUXoaAuTe OT onepaTuBHa AENHOCT. AKO TOBA NPOABLIIXKMU
3HaumMTeneH nepuog OT BpPeEMe e Bb3MOXHO [JpyXecTBOTO Aa HEe MOXe Aa MNOKpuBa
nnawaHuaTa no eBeHTyanHute obnurauMoHHn wn 6aHkoBuM 3aeMn. 3a ga usberHe
npekasneHata 3aBUCUMOCT OT GUHAHCOBOTO CbCTOSHME Ha CBOUTE HaeMmaTtenwu,
OpyxXecTBOTO cMATa Aa AuBepcuduumpa cBod noptdenn oT HeaBMXMMU UMOTUM U Aa
paboTu c ronam 6poit HaemaTenu, Taka Yye Heu3Nb/IHEHWMETO Ha 3a4b/DKEHUATa OT CTpaHa
Ha HAKOW OT TAX Aa He ce OoTpa3n Ha obwoTo CcbCTosiHMe Ha [pyxectBoto. C uen
MWUHUMU3MPAHE Ha pa3rfexaaHns pUCK ce npeasBmxha W3BbpPLIBAHE Ha aHanu3 Ha
(PUHAHCOBOTO CbCTOSAHME W NEepCneKkTUBM Ha  NOTEHUManHuTe Haematenm C
NpoAb/DKUTENeH CPOK Ha A[OoroBopute UM 3HauuTeneH obeM Ha nMAawaHua KbM
ApyxecTBoOTO.

CB0ob60AgHM MMOTU U HEOHBXOAMMOCT OT PEYCTPONCTBO

Bb3MOXHO € B W3BECTHM NepuoaM OT BPEMe, 3@ YacT OT 3aKyneHuTe OoT
[py>XecTBOTO HEeABWMXMMU UMOTU Aa NUMNCBAT Haematenu. B Te3u cnydau [pyxecTBOTO
HsSIMa Za noslyyaBa 40X0Z 3a Nnepuoaa, B KOMTO MMOTBLT € He3aeT. YacT oT cob6CcTBeHOCTTa
6u mMorna ga 6bAe NpeycTpoeHa Taka, Ye Aa OTroBaps Ha M3UCKBAHUSATA Ha KOHKPETHM
HaeMaTenu, Ho BNocneAcTBMEe TOBa Aa 3aTpyAHM OTAABaHETO WM Ha HOB HaeMmaTten u/vunu
[a U3NCKBa AOMbJIHUTENTHN pasxoam 3a npeycrtponcTteo. C ornea MUHUMU3UPAHETO Ha Te3n
puckoBe, [pyXeCcTBOTO Bb3HaMepsiBa Aa WHBECTMpPA MNPUOPUTETHO B MMOTU C BUCOKA
CTENeH Ha 3aeToCT, KaKTo U B UMOTU, YMETO NpeoTaaBaHe noa Haem unu npogax6ba Hama
[la Hanara 3HauyuMTeNnHW nMpeycTpoicTBa. [pyXeCcTBOTO Lie W3BbPLIBA PEAOBHO
HabnoaeHne BbpPXy CbCTOSSHUETO HAa MMOTUTE M CPOYHOCTTA Ha CK/IOYEHUTE AO0roBOpM,
KaTo TOBa LLE NO3BOJIN NPeABapUTENHOTO MNIaHUpPaHe Ha pa3xoauTe 3a NpeycTpoCTBO U
noaobpeHust U HaMansiBaHe Ha nepuoaa, Npes KOMTO MMOTa OCTaBa CBOBOAEH.

PuckoBe, cBbp3aHu CbC CTPOUTE/ICTBO/PEMOHTUPAHE HA HEABUXUMU UMOTU

MHBecTMUuMoOHHaTa cTpaTermata Ha ,llpemnep doHa” ALCUL, npensunxaa
3HauuTenHa 4act OT HabpaHusa cobCcTBeH W 3aeMeH KanuTan ga ce Bnarat B
narpa)xaaHe/peMoOHTUpPaHe Ha HeEABUMXUMN MMOTW. Nopaan ToBa [Apy>XXecTBOTO HOCK PUCK,
CBbp3aH CbC CMOCOOHOCTTA Ha HAeTUTe CTpouTenHu dMpMKM Aa 3aBbpluBaT 0b6ekTUTE B
paMKuUTe Ha npeaBUAEHUTE PasXxoAW, B CbOTBETCTBME CbC CTPOUTENHO-apPXUTEKTYPHMU
NnnaHoBe M perynaumu, U B PaMKUTE Ha AOrOBOpPEHUTE CPOKOBe. Hemsmb/HEHMETO OT
CTpaHa Ha CcTpouTesnHa pupma Moxe aa npeansBnka HeobxoaMMOCT OT NpearnpueMaHe Ha
cbaebHn penctBmsa. HeBB3MOXHOCTTA Ha WM3NbAHUTENS obaye Moxe JaAa 6bae
npean3BukaHa U oT pakTopu U3BbH HEFOBUS KOHTPOJ1. He3aBMCMMO Aann € Hanuue BUHa
npuv 3abaBaTa B M3MNbJ/IHEHUETO, TS MOXE Aa AOBEAE A0 NpeKpaTsBaHE Ha NpeaBapuUTeNHU
[0roBopu 3a npoaaxba nnm Haem u/unu mannauwaHe Ha obeslleTeHns. HactbnBaHe Ha
CcbbUTMA KaTo onucaHuTe no-rope 6uxa MManu 3HaduTeNneH oTpuuaTteneH edekT BbpXy
AoxoaHoCTTa Ha [pyXecTBOTO UM MNa3apHaTa LUeHa Ha HeroBute akuuu. 3a
MUHMMU3UPAHETO HA TO3U PUCK [pYy>XEeCTBOTO MpOyyBa BHMMATE/IHO MOTEHUWANTHUTE CU
KOHTPareHTu 1 CK/o4YBa A0roBOpu C TakKnMBa, 3a KOUTO MMa AOCTAaTbYHO OCHOBAHMUS Aa ce
CyMTa, Ye ca B CbCTOSIHME [a U3BbPLUAT Bb3slaraHaTa paboTa KayecTBEHO, B CPOK U B
paMKuTe Ha nNpeaBmaeHUs BoaxerT.
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Puck oT HEMOKPUTU OT 3aCTPaxoBKu 3arybu

CovrnacHo un. 17 an. 2 ot 34CHL, Apy>XecTBOTO 3aCTpaxoBa BCEKMN HEABUXUM UMOT
BeaHara cneg npungobmeaHeTo My. BuabT Ha 3acTpaxoBaTelHUTE PUCKOBE U pa3MepbT Ha
3acTpaxoBaTeniHuTe obesweTeHns ce onpegenat oT CbBeTa Ha AMPEKTOPUTE Cbr1acHO
HeroeaTa npeueHKa 3a MKOHOMMYecKaTa OnpaBAaHOCT U B CbOTBETCTBME C Bb3MNpUETUTE
Han-gobpu NpakTukm B cektopa. CKtoUYBaHUTE OT [py>XeCTBOTO 3aCTpaxOBKW MOKpuBaT
3a4b/IXUTENTHO PUCKOBETE ,,NoXap" U ,,NpmpoaHn 6eacrtena”. Bbnpekn ToBa, Apy>XecTBoTo
€ U3/I0)KEHO Ha PUCK OT onpeaesieHn WeTn unm 3arybu, B pesyntatm ot cbbutus, KouTo
HsaMa Aa 6baaT NoOKpUTKM OT 3acTpaxoBka, 610 Nopaan MKOHOMMYECcKa HeonpaBAaHOCT OT
noaabp>XaHeTo Ha noAobHM 3acTpaxoBKM (HaMNp. CpeLly PUCK ,TEPOPUCTUYEH aKT") UK
nopagn dakta, 4e He ce npegnaraT CbOTBETHMUTE 3acTpaxoBaTeNHM NpoayKTU. AKO
npounstTekaTt BpeaW OT 3acTpaxoBaTenHO CbbuUTMe Haph 3acTpaxoBaTe/SHOTO MOKpUTUe,
LOpyxXecTBoTO We npeTbpnu 3arybu, Komto morat ga 6baart 40 pa3Mepa Ha MHBECTMPaHUS
B CbOTBETHUSA HEABUXMM UMOT KanuTtan.

PuckoBe, cBbp3aHu ¢ M3roA3BaHETO HA Ab/IrOBO (hprHAHCUPAHE

~pemnep doHa” AACUL, pnHaHCKpa YacT OT MHBECTMUMOHHATa CM Nporpama 4ypes
npueanYaHe Ha obAr nog dopmarta Ha KpeanTu. ToBa usnara ApyXecTBoTO Ha PUCKOBETE,
XapaKTepHW 3@ AbSrOBOTO (PUHAHCUPAHE, BK/IKOYUTENHO pUCKA OT TOBa OMNepaTUBHUTE
npuxoan pa 6baaT HegoCTaTbyHKM 3a 06CyXBaHe Ha 3aeMUTe U pa3npeaensiHeTO Ha
OVBUAOEHTHN.

YBeNnnyeHMeTo Ha ueHaTa Ha 3aeMHusa Kanutan 6u OCKbNUIO WMHBECTUUMUTE B
MMOTM KaTO eaHOBpPEMEHHO 61 HaManuno NokynaTtenHaTa cnocobHOCT Ha noTpebutenuTe.
B pe3ynTtaTt Ha CBUTOTO TbpCeHe, NasapHUTE LEHU N HaeMUTe Ha MMOTUTE C TbProBCKO U
XUNULWHO NpegHasHavyeHne 61Mxa HaManenu n KaTo CNeacTBMe Ha TOBa € Bb3MOXHO Aa He
Cce NOCTUIHAaT HSAKOWM OT nnaHupaHuTe edekTn 3a [pyxecTBoTo.

CBuBaHe Ha noTpebuUTesICKOTO ThPCEHE B MKOHOMUKATAa

MNMoao6bHo cBMBaHE 61 MOrNo Aa ce npeamMsBuKa OT Cnaj Ha 3aeToCTTa, yBemM4yaBaHe
Ha 3aA/TbXXHANOCTTa Ha noTpebutenute n T.H. CBUBAHETO HAa MOTPEBUTENCKOTO TbpCEHE
61 OrpaHM4YnNIO TbPCEHETO HA MMOTU C TbPrOBCKO U XW/ULLHO NpeAHa3HavyeHne, TeXHUTE
HaeMu 1 3aeTocTTa UM.

[loTeHUnaIH1 OTroBOPHOCTH 38 3aMbpCsaBaHe Ha OKOJIHaTa cpeaa

Te3n puckoBe O6MKHOBEHO Ce CBbP3BAT CbC 3aMbpCsBaHe Ha OKOJIHATa cpeaa,
Hamnp. C U3MNon3BaHe B CTPOMTENCTBOTO Ha CrpaauTe Ha BpeaHW 3a 34paBeTO Ha xopaTa
MaTepuanu UM 3aKyrnyBaHe Ha 3aMbpPCeHUN NapLEenv 3eMs U BMEHSABAHE Ha 3aAb/IKEHME
Ha [Jpy>XeCcTBOTO [la OTCTPaHN MMHANWN 3aMbpPCABAHUA OT NPUTEXABaAHUTE OT HEr0 UMOTM.
Te3n pUCKOBE Ce€ KOHTPOIMPAT MOCPEACTBOM BHMMATENEH NpeaBapuTENeH aHanu3 Ha
MMOTUTE, B KOUTO []py>KECTBOTO MHBECTUPA.

PuckoBe OT BB3MOXHO HapacrBaHe€ Ha pasxoaute no  noAAPbXKA Ha
UHBECTULINOHHUTE UMOTHU

HapacTBaHeTO Ha pa3xoauTe 3a NoAApbXKa Ha UMOTUTE LLe MMa HebnaronpusaTeH
edeKkT BbpXy pe3yntatute oT onepaunmte n MGUHAHCOBOTO CbCTOSIHME Ha [Apy>XeCTBOTO.
~Mpemnep doHa” AACUL, nnaHnpa aa ynpaeBnsBa 1 peayumpa To3u pUCK NPeEXBbPASNKK,
KbAETO € Bb3MOXHO, Te3M pa3xoAn Ha eBeHTyaslHuTe HaemaTtenun. Kbaeto ToBa He e
Bb3MOXHO, [1py>XeCTBOTO Lle ce onmTBa Aa ONTUMU3NPA €BEHTYaIHUTE pa3xoan No BCUYKN
Bb3MOXHWN HAYNHMN.

PuckosBe, cneuncdunyHu 3a XKEeCTBOTO

KpeauteH puck

Mpun ocblLlecTBABaHE Ha CBOATA AEWHOCT [pY>KECTBOTO € U3MI0XKEHO Ha KPeAWUTEH PUCK,
KOWTO e CBbp3aH C pUCKa HacpellHa cTpaHa no caenka c [pyXecTBoTo Aa He 6bae B
CbCTOSIHME Aa M3MbJIHWU U3LAN0 U B 06MYaliHUTE CPOKOBE 3a4b/IKEHUETO CU, HE3ABUCUMO
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Aain TO € Bb3HWUKHANIO MNpu I'IOKYI'IKO-I'IpO,EI,a)K6aTa Ha HeaBMXMM UMOTU WU NpU
OTAABaAHETO MY No4 HAEM. Cb6mpaeMoc1'ra Ha B3eMaHuATa ce cneam Tekywo. 3a uenta
TEKYLWO Ce npaBn nperneg Ha noayyeHnTe NOoCTbM/IEHNA KaTo CE€ M3BbpPLUBA aHa/IN3 Ha
HenNaTeHNTE CYMN N CbCTOAHUNETO Ha B3EMaAHNATA,

JInkBuAgeH pucK

HecnocobHocTTa Ha APY)XEeCTBOTO Aa MOKpMBA HACPELIHUTE CU 3aAb/IKEHUS CbracHo
TEXHUS MaAex e n3pas Ha JIMKBUAEH PUCK. JIMKBMAHOCTTA 3aBUCKU FMaBHO OT HaJIMYMETO B
OPYXXeCTBOTO Ha MNapuyHM CpeacTBa WM Ha CbOTBETHUTE UM anTepHaTuBu. LApyruat
OCHOBeH (haKTop, KOWTO B/IMSIE CUJIHO € CBbpP3aH C NMpuBiedYeHns KanuTtan. Ton TpsbBa
Aa ce noaabpxka B ONTUMANHO paBHMLLE, KaTO Ce KOHTPOJIMpa KaKTO HMBOTO Ha 3aeMHUTE
CpeAcTBa, Taka U CTOMHOCTUTE Ha 3aAb/IKEeHUSATa KbM AOCTaBYNLNTE U KbM K/TMEHTUTE Ha
OPYXEeCTBOTO. YMpaB/ieHUWETO Ha JIMKBUAHUA pPUCK 3a [pyXecTBOTO W3UCKBA
KOHCepBaTMBHa NOSIUTUKA MO JIMKBUAHOCTTA Ype3 NOCTOSAHHO NOAAbPXXaHE Ha onTUManeH
NUKBMAEH 3anac oT Napuv4YHM CpeacTBa, 3a Aa nocpeuHe CBOUTE 3aAb/KEHUs M Aa
dMHaHCMpa cTonaHcKaTa CM AENHOCT;

YnpaBrieHcKka noantuka Ha [py>XecTrBoTo

bbaewoTto passutue Ha ,lMpemnep dona” AACUL, 3aBucm oOT cTpaterusaTa, nsbpaHa oT
ynpaBneHcknsa ekun Ha [ApyxecTtBoTo. M360pbT Ha HenoaxoAsllia nasapHa cTpaTerus
MoXKe Aa gosege 4o 3arybu mnu nponycHatu nonsu. ,lMpemnep doHg” AACUL, ce ctpemu
Aa ynpasfisiBa TO3M PUCK Ype3 HenpekbCHaTo HabngeHMe Ha M3Mb/IHEHMETO Ha CBOSTA
cTpaterms W pesynTtaTtu, 3a ga pearnpa Bb3MOXHO Halh-6bp30 ako ca Heobxoammm
NMpOMEHU B yrpaBsieHCcKaTa NonnTuKa;

Puck ot 3aryba Ha K/1lD40BU CI1YXKNTEAN

3a NOCTUraHeTo Ha MHBECTULMOHHUTE LeNn Ha [py>XecTBOTO OT CbLUECTBEHO 3HAYEHME Ca
ycunusta, kBanudbukaumaTa U penyTaumsTa Ha yneHoBeTe Ha CbBeTa Ha AMpeKTopuTe.
HanyckaHeTo Ha HSIKOM OT TSX MOXE B KPaTKOCPOYEH MJlaH Aa OKaXe HeraTMBHO BIUSIHUE
BbpPXYy AENHOCTTA, MHBECTULMUTE N Bb3MOXHOCTUTE 3a NPUBNYAHE Ha KanuTan;

OnepatuBeH pUCK

OTHacsa ce A0 pucka OT 3arybu unm HeovyakBaHW pas3xoAn, CBbpP3aHW C AEMHOCTTa Ha
OpyxecTBoTO Mnm npobnemu B Tekywmna KoHTpon. Jokonkoto ,Mpemuep doHa” AACUL,
MO 3aKOH He MOXe J[a Wu3BbplBa AEMHOCTUM W3BLH oOnpeaeneHMte B 3akoHa 3a
ApyXecTBaTa CbC crneunasnHa WHBECTUUMOHHA e, OCHOBHUTE onepaTuBHU PUCKOBE ca
CBbp3aHM CbC 3arybu, npeam3BuMKaHuW OT AeNCTBUATA Ha 06CNyXBawoTO APYXeCTBo,
baHkaTa - genosuTap v ynpasBuTesHUSA opraH Ha [ApyxectBoTo. C uUen ga orpaHuyu
Bb3MOXHUTe 3arybu ,lMpemunep ¢dong” AACULL e cKAYUIO MUCMEHW [O0roBopu C
obcnyxBaLoTo ApyXecTBo U baHkaTa — Aeno3uTap, KOUTO SICHO perfaMmeHTupaT npasaTa,
3ab/DKEHNATa U OTFTOBOPHOCTUTE Ha CTpaHuUTe Npu HapylaBaHe Ha A0roBopuTe;

DOUHAHCUPAHE HA UHBECTULIMUTE B HEABUXXUMU UMOTU

YcnexbT Ha [pyXecTBOTO 3aBUCU B rofisMa CTeneH OT Bb3MOXHOCTTa Aa npuaobue
napuyeH pecypc npu M3rogHW ycnosusi, HaBpeme M nNpu npuemnmeu napamertpu. B
pesyntat Ha rnobanHata ¢uWHaHCOBa Kpu3a O6aHKUTE 3HAYUTENHO OrpaHuymxa
dpnHaHCMPaHETO Ha MHBECTUTOPMUTE N NOBULLUNXA U3NCKBAHMSATA MO OTHOLLEHWE Ha TaxXHaTa
kpeautocnocobHocT. B Tasn Bpwb3ka ,lMpemunep doHa” AACUL ce cTtpemn pa nnaHupa
CBOEBPEMEHHO CBOWUTE MHBECTUUMM U HeobxoaumuTe 3a (UHAHCUMPAHETO MM MNapUYHU
cpenctBa, koeto obaye He rapaHTupa, Ye U3rogHU MHBECTULMOHHM Bb3MOXHOCTU HSAMa Aa
6baaT NnponycHaTn, Nopaan Bb3MOXEH HEAOCTUTN Ha dDMHAHCUpPaHeE;

Puck o1 HeaocTaTb4YeH 060POTEH KanuTals 3a uU3naalllaHe Ha ANBUAEHTHU

OpyxecTBaTa CbC crneumanHa WHBECTUUMOHHA LEeNn ca 3adb/KeHW Aa pasnpeaensTt
MUHMMYM 90 Ha cTo OT nevanbaTa 3a rognHarta nog ¢gopmMarta Ha AmBuaeHT. CnenoBaTesHO
CbBeTbT Ha ANPEKTOPUTE HOCU OTFOBOPHOCTTA 3a NPELMU3HOTO YrNpaBfeHne Ha BXoasaLwmTe
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n m3xoaawm napuyHu nortoumn B ,lMpemmnep doHa” AACUL, Taka ye To ga pasnonara c
AOCTaTbyHM NApPUYHK CPEACTBA 33 M3NMAALAHE Ab/HKUMUSA ANBUAEHT;

PuckoBe, cBbp3aHu C AENHOCTTa Ha 06C/1y)KBAaLLOTO APYXXECTBO

MN3nbNHEHNETO Ha AOrOBOPHUTE 3aAb/IXKEHUS OT CTpaHa Ha 06CNyXBalLOTO APYXECTBO
OKasBa CblUECTBEHO BAMSIHUE BbPXY [AeWHOCTTa W  (MHAHCOBUTE pe3ynTaTu Ha
OpyxectBoTo. Mpn n3bopa My CbBETLT Ha AMPEKTOPUTE CE € PbKOBOAWA OT AOCeraliHaTa
nctopus, penyTaumsi, npodecnoHanHa kBanudukauMs M ONUT Ha 06CNYXBaLLOTO
OPY>XEeCTBO U PbKOBOAHUSA My MepCcoHan;

Heetn4yHO u HE3aKOHHO noBeAeHue

Puck oT ocbuiecTBsABaHE Ha CAENKM OT MMETO U 3a CMeTKa Ha ,lpemuep doHa” AACUL,
KOMUTO MPOTMBOpEYAT Ha 3aKOHa M Ha E€TUYHOTO noBedeHMe B 6paHwa. KbM MoOMeHTa
[Apy>XXecTBOTO He ce e c6bNbCKBano C TakmBa Kasycu BcneacTene Ha msbopa Ha noaxoasiy,
€KMnN OT CneunanncTu;

Puck OT Bb3MOXXHO OCbLIECTBABAHE Ha CAE/IKU MexXAy [IpYy)XXEeCTBOTO U CBbpP3aHUTE
C Hero sinya, ycioBusiara Ha KONTO Ce pa3/zindaBart OT [1a3apHuTte

CbuwecTByBa pMUCK OT ocbLlecTBABaHe Ha caenku mexay ,Mpemuep dona” AACUL un
CBbp3aHuTe C [py>XeCcTBOTO AuuUa, YCNOBMSITAa Ha KOUTO Ce pasfiMyaBaT OT Mas3apHUTe.
MoaobHn caoenkn 6mMxa HaAKbPHUAM MHTEpPEcUTE Ha akuumoHepuTe B [pyxectBoTo. [o
MOMEHTa BCUMYKM CAESIKM, CKo4YeHn mexay ,lMpemuep doHa” AACUL, wn cBbp3aHuTe C
LOpy>XecTBOTO iMua, Ca U3BbPLIBAHM NpPU NasapHM YC0BUS U HSMa NpaKTMKa YCAoBMSTa
Ha cAenKkuTe 4a ce OTK/IOHABAT OT Na3apHUTe HUBA;

Puck o1 chopcmarkopHu 06CTOSTENCTBA M HEMOKPUTU 3arybu

[py>XeCTBOTO LLe 3acTpaxoBa NpuUTexxaBaHUTe OT HEro HeABMXMMN UMOTU B CbOTBETCTBME
c obuyarHaTa bnaropasyMHa npakTuka B cTpaHaTta. CbliectByBaT obaye puckose, KOUTO
HEe Cce MoKpuBaT OT 3acTpaxOBaTeNHUTE KOMMAaHMW WIW YMEeTO 3acTpaxoBaHe no
AENCTBUTENIHA CTOMHOCT Ha MMYyLWECTBOTO HEe € MKOHOMWYECKM OrnpaBAaHO Mopaau
BMCOKMTE MPeMUM, KOMTO Le cneaBa Aa ce 3annaTtar (HanpuMep pUCK OT TEPOPUCTUYEH
aKT). AKO npowu3TekaT Bpeau OT 3acTpaxoBaTesHO CbbUTMe Hah 3acTpaxoBaTeNHOTO
nokputue, [OpyXecTBOTO LWe NpeTbpnu 3arybm, kouto morat ga 6vaat Ao pasmepa Ha
WHBECTMPAHMS B CbOTBETHUS HEABMXMM MMOT KanuTan, Kato [py>XXecTBOTO LWe NpoabiXu
Aa 6bae 3a4b/KEHO MO €BEHTYANIHO U3TersfieHnTe 3aeMn 3a NpuaobmBaHe n BbBeXAaHe B
ekcnioataums Ha nMmota. Nopaan HenpeaBMANMOTO €CTECTBO Ha TO3M PUCK, TON HE MOXe
Aa 6bae npeaBuaeH v ynpasnsiBaH eeKTUBHO.

ITI. PuckoBe CBbp3aHUM C LEHHUTE KHMXKAa - pPUCKOBeTe CfieACTBUE Ha
HanpaBeHaTa UHBECTULUS B TOYHO TO3U TN (PUHAHCOBU aKTUBW.

PUCKBT Npu WHBECTUPAHETO B LIEHHM KHMXA Ce CBbp3Ba C HECUTYpPHOCTTa U
HEBBb3MOXHOCTTa 3a TOYHO NpeasmxaaHe Ha 6baewm edekTu, TaxHaTa MNOCoKa Ha
pasBuUTUE U BIAUSHWE BbBLPXY XEMaHus pe3ynTaT - o4yakBaHaTa Bb3BpallaeMoCT OT
HanpaBeHaTa MHBeCTUUMS. [pyXecTBOTO He rapaHTtmpa, ye we 6bae B CbCTOSIHME Aa
M3MNbJHN MHBECTULMUOHHUTE CU LENN 3a OoCUrypsiBaHe Ha peAoBHO pa3npeenssHe Ha
roAULLIHN AUBUAEHTUN N 3a YBENMUYEHMNE HA HETHATa CTOMHOCT Ha aKTUBUTE, pa3npeneneHa
Ha eaHa akuus. ,lMpemunep donHa” AACUL He Moxe aa npeasMan Aann akuuuTte,
pernctpupanu Ha ,bbvnrapcka ¢doHgosa 6opca” AL, we ce TbprysaT Haj UAW Noj HeTHaTa
CTOMHOCT Ha aKTMBWUTE, pa3npeaeneHn Ha egHa akums. MMasapHaTta UueHa Ha akumuTe Ha
APY>XXeCTBOTO 3aBUCK KAKTO OT HETHATa CTOMHOCT Ha aKTUBUTE, Taka W OT Apyru dakTopwm
- TbpCeHe W npeanaraHe, pes3ynaTaTW OT AEMHOCTTa Ha NpeanpusaTMETO, CpaBHEHUE C
AOXOAHOCTTa M NpeacTaBsSHETO Ha APYrM ApYyXecTBa.

Puck, cBbp3aH C HEYCNElLIHOTO OCbLIECTBSIBAHE Ha nyb/inYHOTO npeasiaraHe

CobliecTByBa pUCK MoAnNMCKaTa 3a@ 3anuvcBaHe Ha akumu OT YBEJIMYEHWETO Ha
kanutana Ha ,lMpemunep doHa” AACUL pa nNpuko4YM HeycnewHo. B To3m cnyudan
PbKOBOACTBOTO Ha EMuTeHTa wWwe pasrnega antepHaTMBHW BapuaHTU 3a (UHaAHCUpaHe,
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ypes KOUTO Ada O6baoe noakpeneHa KanuTanoBaTa NO3MUMA Ha ApPyXecTBoTo. [pwu
HeycnelwlHa noanucka, MHBECTUTOPUTE HSAMa Ala MoraT Aa nosiydaT 3anucaHuTe oT TaX B
nepuoaa Ha nNybJ/IMYHOTO NpeAsiaraHe akuuu, KaTo BCUMYKM MawaHus e uMm 6baat
Bb3CTaHOBeHN 6e3 obaue ga M 6bae nNpeaocTtaBeHa KakBaTo M Aa 6MN0 AOMbAHUTENHA
KOMMeHcauusa 3a nepuoaa, Mo BpEeME Ha KOWTO Te He ca MOorAM Aa pasnonaraTt C
npenocTaBeHUTE 3a 3arn/alaHe Ha akKuumTe napuyHu CpeacTBa, PEecneKkTUBHO 3a
BCSIKAKBM AOMBbJHUTENIHU Pasxoan WU/Wn aHraxMMeHTU, KOUTO Ca MOENN BbB Bpb3Ka C
nybnn4yHOTO NpeasaraHe

LleHoBu puck

LleHaTa Ha akuyuute Ha ,lMpemunep dona” AACUL, TbpryBaHun Ha perynumpaH nasap
3aBUCK OT TbPCEHETO U NMpeasaraHeTo Ha akuum Ha bopcaTta, oT PUHAHCOBUTE pe3ynTaTu
Ha [py>XXecTBOTO, OT OMOBECTEHUTE HOBUHU U CbOUTUSA, KAKTO M OT HaAyMHA MO KOWUTO
rnasapHUTE y4dacCTHULUM WHTEpPNPETUpPAT MNOCTbMBalWLaTa OT APYXXECTBOTO MHMOpMauus.
LleHaTa Ha akuumTe MOXe [da HapacTBa WM HaMansBa B CieACTBUE Ha ropeonucaHmnTe
dakTopu. PuckbT 3a akuuoHepute Ha ,lpemunep dona” AACUL ce m3passiBa BLB
Bb3MOXHOCTTa 3a peanun3npaHe Ha 3arybu BcneacrtBme Ha konebaHusitTa B LEHUTE Ha
akumuTe. Te3n konebaHmsa morat aa 6bAaT NO-NMPOABLIIKUTENHN U C NO-TOJIEMU U3MEHEHUS
OT O4YakBaHUATa Ha MHBecTUTOpUTE. LleHnTe Ha 60pPCOBO TbpryBaHUTE akKUMKW KaTo LSO
ce BAMAST OT noauMTuyeckata ob6CTaHOBKA B CTpaHaTa W pernoHa, MpoOMeHuTe B
npoeexgaHata WKOHOMWYECKa MOAMTMKA Ha NpaBUTENCTBOTO, TMPOMEHUTE B
3aKOHOAATENICTBOTO U MHBECTULUMOHHUSA KnumaT. Akuuute Ha ,lMpemnep cdona” AACUL
MOraT Zla MPOMEHST Na3apHaTa Cu LieHa B pe3y/iTaT Ha Bb3AENCTBUETO HA FOPEnoco4YeHnTe
dakTopu. [pyXecTBOTO He 6M MO0 U He rapaHTMpa, Ye ueHaTa Ha npeanaraHute ot
Hero obMKHOBEHM aKUUK Le ce NnoBun BbLB BpeMmeTo. ,lMpemnep doHa” AACUL Hama aa
ocbluecTBsiBa 06paTHO M3KyMNyBaHe Ha LEHHUTE KHMXa C Luen 3ana3BaHe Win nosumwlaBaHe
Ha TeKyLUTe nasapHu LEHMN.

JIMKBUAEH PUCK

ChbLecTByBa HECUIYPHOCT 3@ HaANMUMETO Ha aKTUBHO Na3apHO TbpCeHe Ha akuumnTe
Ha ,Mpemuep doHa” AACUL. JiuncaTta Ha akTMBHa TbproBusa U cnabusa MHTEpec KbM
akumute Ha [dpyxectsoto 6u Morno na aoseae A0 MOHMXEHME B UeHaTa UM, a
aKuuoHepuTe aAa peanusupaTt 3arybu. NHBecTuTtopuTe cneaBa Aa vMaTt npeasui, 4ye B
JaZleH MOMEHT Mnpu nunca Ha afleKBaTHO Ma3apHO TbpCeHe MoraT Aa He ycnedAT Aa
npoAanaT BCUUYKWM UM YacT OT aKUUUTE CU Ha XenaHaTa OT TAX LeHa, WIN B XenaHugaTt oT
TAX CPOK. HMBOTO Ha NMKBUAHOCT Ha akumuTe Ha Jpy>XeCTBOTO 3aBMCKM KaKTO OT TAXHaTa
aTPaKTUBHOCT, Taka M OT 06WOTO CbCTOSIHME Ha KanuTasnoBMs Nasap B cTpaHaTa.

VNHaumoHEH pucK

NHMNaUMOHHMAT pUCK NpeacTaBfisiBa BEpPOSITHOCT OT MoOBMULLIABaHE Ha o6LWoTo
paBHULLE Ha LEHUTe B MKOHOMWKATA, B CNeAcTBME HA KOETO HaMansiBa nokynaTenHaTa
CNocobHOCT Ha MecTHaTa BasyTa - ieBa. MIHbNaunMoHHUTE npoLecy BoasT A0 HaManeHne
Ha peafiHaTa [AOXOAHOCT, KOSITO MOsy4yaBaT WMHBECTUTOpUTE. MHBECTUPAHETO B LIEHHM
KHWXa Ce CMSTa 3a OCHOBEH WHCTPYMEHT 3a 3acTpaxoBaHe cpelly MHGIaUMOHEH puUCK,
Tbl KaTO HapacCTBAHETO Ha O6LOTO paBHULIE Ha LEHUTe BOAM W A0 HapacTBaHe Ha
nasapHaTa CTOMHOCT Ha NpuUTeXaBaHWUTE OT APYXECTBOTO peasiHM akTMBM, a OT TaM - A0
NnoBMLLIA@BaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTE, pa3npenesieHa Ha eaHa akuums.

BanyreH puck

BanyTHUAT pMCK, KOUTO HOCAT akuuuTe Ha ,lMpemunep doHa” AACULU, nponsTtrnya ot
TOBa, Ye Te ca AeHOMUHMPaHW B 6bnrapcku nesa. NpoMsHaTa Ha BaslyTHUSA KypC Ha /1eBa
cnpsMo apyra Banyta 6m npoMeHuna AOXOAHOCTTA, KOSATO MHBECTUTOPWUTE O4yakeaT Ada
noJly4yaTt CpaBHSIBAKM S C AOXOAHOCTTA, KOSATO 6MXa Nosydnnm oT MHBECTULNS, N3pa3eHa
B Apyra BanyTa. EBeHTyanHa obe3ueHKa Ha JieBa B TakaBa CuTyauuss 6bm gosena Ao
HaMansaBaHe Ha AOXOAHOCTTa OT MHBECTUPAHETO B LEHHM KHMXa Ha [pyxectBoTto. OT
Apyra cTpaHa, HaMansBaHETO Ha A0XoAHOCTTa 6M AoBeno A0 Cnaj B MHBECTUTOPCKUS
MHTEpPEeC M CbOTBETHO A0 HaMansBaHE Ha LEHWUTe Ha akuuute. bbarapckuaTt nes e
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duKCcnpaH CbC 3aKOH KbM €BpPOTO, KOETO MpeMaxBa A0 rossiMa CTeneH Ha/MJyMeTo Ha
BaJZlyTEH PUCK U 06yCnaBsa ABUXXEHME Ha JieBa CMPSIMO OCTaHaINTE MeXAyHapoAHW BanyTw,
NOAYMHEHO U3USASIO Ha NOBEeAEHNETO Ha obliaTa eBponelicka BanyTa. [lo NpeMaxBaHETO
Ha cucTemMaTta Ha BanyTeH 60pa B CTpaHaTa, BanyTHUST PUCK MPU MHBECTUPAHE B aKLUUK
Ha [py>XecTBOTO e 6bae cBeaeH A0 pUCK oT obe3ueHKka Ha eBpoTo.

Jlnrica Ha rapaHums 3a unanjaaljaHe Ha ANBUAEHT

M3nnawaHeTo Ha AMBUAEHT 3aBUCU OT peanmn3npaHeTo Ha NonoxunteneH dunHaHcoB
pe3ynTtaTt oT AelHOoCTTa Ha [pyxecTtBoTo. MHBecTuTtopuTe cnensa Aa umaTt B npeasus, ye
€ BDb3MOXHO 3a pageHa roauHa [pyxecTtBoTo m306W0 ga He peanum3mpa nedanba.
CbrnacHo 34CUL MnHumym 90 % OT peanusupaHaTta 4yucta nedanba 3a roanHaTta ce
pasnpenens noa ¢dopMmaTta Ha amBmaeHT. lNedyanbata, ¢dopMmpaHa OT MNpeoLeHKa Ha
aKTMBUTE, HE NOANEXWN Ha pa3npeaensHe KaTto ANBUAEHT, Tbi KaTO HAMa NOJy4YeH peaneH
napu4yeH noToK.

Puck oT pa3BoAHAaBaHe Ha Kanutasaa

~pemnep doHa"™ AACUL, moxe aa nagaBa AONBIAHUTENHN OOMKHOBEHU akLUK Npwn
nocneasalin yBenuuyeHmss Ha Kanutana. CbrnacHo AencrteawloTo  6barapcko
3aKoHO4AaTeNncTBo M nNpaBunaTta Ha bOb, [pyXeCcTBOTO e 3aAb/IKeHO Aa npensioxn Tesmn
O0B6MKHOBEHN aKUMUW HA HACTOSALIMTE aKLUMOHEPU CbINAacHO NpaBoToO MM Aa NpuaobumaT yact
OT HOBMUTE akKuuM, CbOTBETCTBAWLM Ha Aena MM B KanuTana npean yBeln4yeHueTo.
He3aBncnMo OT TOBa HaCTOSsILLMTE aKUuMoHepn MmoraT Aa nsbepat gaa He yyacTteaT B 6beLo
eMUTMpaHe Ha OBbMKHOBEHW aKLMK, KOETO Le AoBeae A0 Pa3BOAHSIBAaHE Ha TEKYLLOTO MM
ydyacTtme B [Jpy>XecTBOTO.

Puck o1 npomMsiHa Ha pexuma Ha AaHb4YHO o0bsiaraHe Ha UHBECTULIMUTE B LIEHHU
KHUW>Xa

KbM fgatata Ha M3rotBsHe Ha Hacrtoswms [MpocnekT kanuTanosaTa nedanba ot
npogaxba Ha akumm Ha nybnmuHm gpyxecrea e Heobnaraema. PUCKBT OT MPOMSIHA Ha
pexuMa Ha AaHbYHO obnaraHe ce CbCTOM BbB Bb3MOXHOCTTa Aa 6bae N3MEeHEeH NocoYeHus
AaHbYeH CTaTyT Ha NpPMXoAMTe OT LEeHHU KHMXXa B MOCOKa Ha yBenM4yaBaHe Ha AaHBYHOTO
6peMe 3a akUMOHEPUTE M HaMansiBaHe Ha TexHUTe nedanbwu.

Puck, cBbp3aH ¢ 6b/rapckus nalzap Ha LeHHU KHUXa

Bb3MOXHO € WHBecTMTOpuUTE Aa pasnofarat C Mno-Manko WHdopMauus 3a
6bArapckms nasap Ha LeHHW KHMXA OTKOSIKOTO € HaNM4YHa 3a ApYXeCTBa Ha Apyrv nasapu
Ha UeHHW KHmxa. Komucuata 3a (UMHAHCOB HaA30p cCreau 3a pa3KpUMBAHETO Ha
nHdopMaumsa 1 cnasBaHeTo Ha perynaTtuBHUTe CTaHAapTM Ha 6barapckus nasap Ha LeHHU
KHMXa, 3a Cna3BaHeTO Ha 3aKoHWUTe M m3gaBa Hapeabu M ykKasaHus 3a 3aAb/KeHusaTa
OTHOCHO pa3KpuBaHe Ha MHGOPMauUKUs, TbProBusaTa C LEHHM KHMXKA NPU HAIMUYMETO Ha
BbTpPEWHa WMHpOpMaumsa u Apyrun BbMpocu. Bce mak e Bb3MOXHO Aa MMa MNO-Masiko
nNy6AnYHO AOCTbMNHA MHOpMaLMs 3a 6blrapckuTe ApyXeCcTBa, OTKOJKOTO 06MKHOBEHO ce
NnpeaocTaBs Ha pasnofioXKEHNE Ha MHBECTUTOpUTE OT NyO6NMYHUTE ApYyXXeCTBa Ha Apyru
nasapu Ha LLeHHM KHMXa, KOeTOo OT CBOS CTpaHa MOoXe Aa NoB/fusie Ha nasapa Ha akumuTe.
Lbbnrapcka d¢oHaosa 6opca” ALl e 3HauMTeNHO Mno-manka W no-cnabo nukemaHa oOT
nasapute Ha UeHHW KHuxa B EBponeinckus pernoH, Benukobputanusa, CALL wn apyru
CTpaHu. B Tasu Bpb3Ka, MHOro Manbk 6poi ApyxecTBa npeactaBnsBaTt ronsMa 4vacTt ot
nasapHaTta Kanutaausaums v 3HaumTenHa 4yacT oT TbpryBaHuTe obemun Ha 6opcaTta. Masap
C HUCKA IMKBUAHOCT € YS3BMM OT CneKynaTuBHa AeMHOCT. HuckaTa NMKBMAHOCT BOAU U
00 ApYyrn 3aTpyAHEHUsl, KaTo NpeKoMepHa BOMATUIHOCT. LleHnTe Ha akumuTe MoraT Aa
6baaT MaHuMNyIMpaHM C  OTHOCUTENHO Majiku KaTto o6em (CTOMHOCT) cAenkwu.
CnepoBaTenHo HAMa rapaHuus, 4e akuMmnTe Ha APYXXECTBOTO LWe ce TbpryBaT aKTUBHO, a
aKO0 TOBa Ce CNy4Yn, MOXe Aa HapaCTHe BONATUIHOCTTA Ha LueHaTta uM.

SHAYNTESIHN CAESIKN C aKUMU Ha APYXECTBOTO, KOUTO MOXE Aa MOBAUSAT Ha
TAXHAaTa rnal3apHa HeHa
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Bbnrapckuar KanuTanoB nasap ce OoTNiMyaBa C HUCKa JIMKBUAHOCT. 3HauyuTesneH
6pon akuum npeanoxeHu 3a npogaxkba moraT Aa nNoHwkaT 6opcoBaTa LeHa Ha akuuuTte
Ha [pyxecTtBoTo. poaaxxbu Ha AOMBAHUTENHW akuuwu cnep npeanaraHeTo morat Aa
3acerHat HebnaronpuaTHO NasapHaTa uUeHa Ha akuumuTe. O4yakBaHETO, 4Ye Takuea
3HaumMTenHun npoAdaxbu mMorat ga HaCTbMAT, MOXe Aa ce OoTpa3n HebnaronpusaTHO BbPXY
TbproeudaTa € akumute. Takmea npofaxbu morat cbwo na usnpasat ,lpemnep doHa”
AACUU npen 3aTpyaAHeHMeE Npu NocnenBawo eBeHTya HO U34aBaHe Ha HOBM aKLUUM.

PucK ot BO/1aTU/IHOCT

Cnen npuemMaHeTO 3a TbProBus Ha perynvpaH nasap Ha €eMUTUpaHuTe OoT
Opy>xecTtBoTo akuuun, ,Mpemuep doHa” AACUL He MOXe aAa Aaae rapaHuum, ye HAMa Aa
nMa konebaHus B ueHUTe. Pa3BmBalmMTe Ce mas3apu Ha akuuu, KaTo To3m B Bbarapwus,
YeCTOo ce XapaKTepmusnpaTt CbC CEPUO3HM KOIebaHMs Ha LEHUTE Ha aKUMUTE, AbKallm ce
Ha @daKTopu, MHOro OT KOMUTO Ca W3BbH BbB3MOXHOCTUTE Ha [pyXecTBOTO 3a
npoTueBoAencTeme. [uHaMmkaTa Ha UeHUTe Moxe ada 6bae 3HauuMTenHa B MNOCOKaA
yBe/IMYeHne Uan HaManeHue, KaTo konebaHmsTa NoOHsKora MmoraTt aa 6baaT 6bp3un, ronemmn
U HenpeasmamMu. B peavua cnydaum nosiBaTta Ha TakmBa KonebaHUs He e CBbp3aHa Unu
He CbOTBETCTBA Ha pe3yaTaTuTe OT AEeNHOCTTa Ha [py)XecTBOTO M He MoraT Aga 6baar
npeaBuaeHN.

3. OTroBopHM nuua

EMWUTEHTBT M YNBAHOMOLWEHMAT MHBECTULUMOHEH MOCPEAHUK MoeMaT OTrOBOPHOCT
3a CbAbpXaHMeTo Ha To3u [lpocnekT, KOWTO e npueTr C peweHne Ha CbBeTa Ha
Ounpektopute Ha ,lMpemnep dona” AACUL. C nonaraHe Ha noanuca CM Hakpas Ha
MpocnekTa, N3nbnHUTENHUAT anpektop AHTOHMS CTossHOBa BuanHnuesa, npeacraBngasaly
~pemnep doHa” AACUL, cboTBETHO M3NBbAHUTENHUAT anpekTop Ha UM ,de Hoso” EAL ,
CbC cefanuile 1 agpec Ha ynpasneHue rp. Cobus, yn. ,Xpucto Benues” N2 28 , MopaaH
JamsHoB lMonoB n CuMmeoH MeTtoameB [lMeTKOB, B KaA4yeCTBOTO MM Ha npeacTtasasBalim
ynbsHOMOLWeHNss NHBECTULMOHEH NOCpeaHNK N AreHT No IMCTBAHETO AeKnapupar, 4e npum
M3roTBsiHETO Ha lpocneKkTa e NnonoxeHa HeobxoamnmaTa rpmxa 3a HEroBoTo CbOTBETCTBUE
C U3MCKBAHMATA Ha 3aKoHa M 4Ye AOKO/KOTO UM e U3BeCcTHO, MHdopMaumnsTa B MNpocnekTa
CbOTBETCTBA Ha AencrBmTenHute dakTh n obCToATencrea, He e noaBexaawa unm
CbAbpXalwa HeNb/IHOTU, KOUTO € BEpPOATHO Aa 3acerHaT BaXHOCTTa W, U KOPEKTHO
npeacraBs CblLUECTBEHMTE acCMeKTU OT WKOHOMWYECKOTO, (MHAHCOBOTO W MpPaBHO
CbCTOSIHME Ha [Ipy>XeCTBOTO, KaKTo M NpasaTta no akuuuTe.

CovrnacHo 3MNMNuUK, uneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha EMUTeEHTa, a MMEHHO
deHnua OumntpoBa Kykywesa, [JecucnaBa BenukosBa MeBaHoBa un AHTOHUS CTOSAHOBA
BuanHnmesa, oTroBapsaT conmMaapHo 3a BpeauTe, NpUUYMHEHN OT HEBEPHU, 3abnyxxaaBalum
UM Henb/AHW AaHHM B lNpocnekTa. YneHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha EMUTEHTa
AeKnapupar, Yye ca MoJIOXKUIN BCUYKN PasyMHU YCUIUS da ce yBepsT, Ye MHdopMaumsaTa
nocoyeHa B pocnekTa oTroBaps Ha MaKTUTE M He CbAbPXKA NPOMYCK, KOMTO € BEPOSITHO
[a 3acerHe HeMHMs CMUCHA.

pemuep poHa” AACUL, ce npeacTasnsBa OT U3MNBAHUTENHUSA AUPEKTOP AHTOHUS
BuanHnuesa.

CbcTaBuTens Ha rogmwHmsa GuHaHCOB oT4veT Ha [pyxecTtBoTo 3a 2016 r. e Mapus
AnekcaHapoBa MnuneBa, KOSATO He e ciyxuten Ha EmuteHTa. Cuneua ywkosa HMKonosa
€ CbCTaBuUTeNs Ha roguwHuTe @UHaAHCOBM OT4eTU Ha AdpyxecTtBoTo 3a 2017 r. n 2018 r.
U MeXaAWHHUTE pmnHaHcoBm otdeTn kbM 30.06.2018 r. 1 30.06.2019 r. MNocoyeHUTe no-
rope nuua, B Ka4eCcTBOTO CM Ha nuua no yn. 17, an. 1 oT 3aKoHa 3a CYeTOBOACTBOTO
OTroBapsaT conugapHo C u4neHoBeTe Ha C[ 3a Bpeau, MpPUYUMHEHW OT HEBEPHMH,
3abnyxxaaBalin UM HeNbAHW AAHHW B U3rOTBEHUTE OT TAX (DMHAHCOBU OTYETMW.

Peructpupanus ogutop ,Mpumopcka Oantopcka Komnanma * OO/ cbc ceganuiue m
aZpec Ha ynpasneHue rp. BapHa , yn. ,leHepan Kones" No 104, eT. 5, an. 32, 3aBepun
roavuwHmna nHaneuayaneH @uHaHcoB oTyeT Ha EMuTeHTa 3a 2016 r. , 2017 r. n 2018r.
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oTroBaps 3a BpeauTe, NPUYNHEHU OT OAUTUPAHUTE OT HEro roguHU (UHaAHCOBU OTYETHU
Ha EMuTeHTa.

4. 3aKoOHOBO ornpeaesiHn oAUTOPMU

4.1. MmeHaTa M apgpecute Ha oauTopute Ha EMuteHTa 3a nepmoaa,
o6xBaHaT OoT ucropnueckara ¢pmHaHcoBa nHpopmauua (3aegHo C
TAXHOTO YJIEHCTBO B NpodeCuoHasieH opraH)

FrogvwHmnTe duHaHCOBM oT4yeTU Ha [pyxecTtBoTo 3a 2016 r. ca oAuTMpaHu oOT
,MpuMopcka oauTtopcka komnanma" 00, EMK 103599983 cbc cepanuuie n agpec Ha
ynpaBneHue rp. BapHa, yn. ,leHepan Kones" No 104, et. 5, an. 32, uneH Ha WOEC nog
N2 086, upes peructpmpaHusa oautop Unua HependeB Nnues, permncrtpaumoHeH N2 0483
OT permcrbpa npu MIHCTUTYTa Ha AUNJIOMUPAHUTE eKcnepT-cyeToBoamMTenu B bbarapus um
cnyxebeH agpec rp. BapHa, 6yn. "l'eH. Kones" N? 104, et. 5, an. 32.

MroanwHnTE GMHAHCOBKM OTYETKU Ha pyxecTBoTo 3a 2017 r. n 2018 r. ca oagnTMpaHmn
ot ,MpumMmopcka oantopcka koMnaHma"™ 00, EMK 103599983 cbec cepganuuie n agpec Ha
ynpaBneHue rp. BapHa, yn. ,leHepan Kones" No 104, et. 5, an. 32, uneH Ha UWAEC nog
N 086, upe3 BaneHTuHa HeHoBa Hwukonoa-VMBaHoBa, perucrtpaumoHeH N° 0617 oT
perncropa npn NHCTUTYyTa Ha AMNIOMUPaAHUTE eKcnepT-cyeToBoanTenn B bbnrapums cbe
cnyxebeH agpec rp. BapHa, yn. "l'eH.Kones" N? 104, eT1.5, an.31.

4.2. NMudopmaunsa panu oautopute Ha EMuUTeHTa ca nopanm ocraBKa,
OTCTPAHEHM UM He ca 6Mnm NnpeHasHa4vYeHu Nno BpeMe Ha nepuoaa,
obxBaHaT OT ucropmuyeckarta pmHaHcoBa MHpopMmauumsa

Mpe3 nepuopa, obxeawalw, ucrtopmyeckata duHaHcoBa MHMOPMaUUs, HsAMa OAUTOPM,
KOWUTO Aa Ca nojanu ocTaBkKa WKW Aa ca 6unu OTCTPaHEHMW.

5. Ws6paHa pmHaHcoBa MHhopMaLums

®uHaHcoBa nHpopmauns 3a EMuTeHTa, W3/10XKeHa no-4osy 3a 2016 r., 2017 r. n.2018
r. e u3Bjie4yeHa oT OANTUPAHUTE roANLLIHN PUHAHCOBU OTHETU, a MHGOpMaLMATa 3a
nepnoanTe 3aBbpLuBaiymn kom 30.06.2018 r. n 30.06.2019 r. e nspsiedyeHa oT
MEXANHHUTE HEeOANTUPAHN PUHAHCOBU OTUETH.

KbMm 31 pekeMBpm Kbm 30 1oHM
N2 MokasaTtenu
2016 2017 2018 2018 2019

(xun. n..) (oanTnpaHu AaHHW B XWJ. J1B.) (Heo’aM;ZZ '_377”5 .’L)IaHHM B
O6wo npmuxoamn 3 245 2 089 4 686 1329 1630
0610 pasxoam (567) (762) (2 657) (1 254) (1 323)
Meuyan6ba/(3aryb6a) 3a nepuaa 2 678 1327 2 029 75 307
Joxop Ha akuus (B nesa) 4.12 2.04 3.12 0.12 0.47
1 |CobcTBeH kanuTan 3262 4 589 6 618 4 664 6 925
- AKLUMOHepeH KanuTan 650 650 650 650 650
n'e'::EgZ%He;‘T%’;ﬂ;a sary6a) 2612| 3939 5 968 4014 6 275
2 | O6wa cyma Ha aKkTmBa 15 458 37 015 50 537 46 111 49 845
3 | HeTekywmn nacmemn 11 131 29 914 40 915 39 695 40 661
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4 | Tekywmn nacmemn 1 065 2512 3 004 1752 2 259
OTHOLWEHMe Ha cobCcTBEHUSA KanuTan
KbM obwaTta cyMa Ha aKTusuTe 0.211 0.124 0.131 0.101 0.139
(1/2)

OTHOLweHue Ha npuBneYeHus
kanutan KkbM obwarta cyma Ha 0.789 0.876 0.869 0.899 0.861
aktnsute ((3+4)/2)

KoeduuuneHT Ha ¢dunHaHcoBa
ooronomor (1/(3+4)) 0.267 0.142 0.151 0.113 0.161
KoepuuueHnT Ha  3aamLkHANOCT 3.739 7.066 6.636 8.887 6.198

((3+4)/1)

* YsTouHuK: FoauniuHu oanTupaHn muHaHcosu otdyetu Ha ,lIpemnep ¢oHa” ALACUL 3a 2016, 2017 n
2018 r. n MEXANHHUTE HEOCANTUPaHN puHaHcoBn otyeTn KbM 30.06.2018 r. n 30.06.2019 r.

6. WHdopmaumna 3a EMuteHTa
6.1. UcTtopusa um pazeutue Ha EMuteHTa
6.1.1. FOpuanuyecko U TbproBcko ume Ha EmureHTta

HanmeHoBaHueTo Ha EmunteHTa e ,lMpemnep dona” AACUL, KoeTo ce nsnmcea Ha
natnHunuya Premier Fund REIT.

6.1.2. MsacTOoTO Ha perucTpauusa Ha EMuTeHTa U Heroems perucTtpaLmoHeH
HOoMep

Mpemnep doHa” AACUL, e BnucaHo B TbproBCKkMS pernctbp Ha BapHeHcku
OKpbXeH cbfh € PeweHne N? 635 ot 27.01.2006 r. no ¢upmeHo geno N° 322/2006 r.,
napt. N2 16, Tom 500, per. 1, ctp. 78. [pyXeCcTBOTO € nNpepernctpupaHo n BN1McaHo B
TbproBckusa pernctbep KbM AreHumaTta no BnuceaHuaTa ¢ EMK 148006882 ¢ akT 3a
BrnnceaHe N2 20080510150410 ot 10.05.2008 r.

6.1.3. [latata Ha cCb3AaaBaHe M MNPOABI/DKUTENIHOCTTA Ha AEeMHOCT Ha
EMnTeHTa, C U3KJIFOYEHME Ha CcJlydasi, KoraTto e 3a HeonpepaeneH nepvona

Lpemnep doHa” AACUL, e yupeneHo Ha YupeautenHo cbbpaHue, NpoBeAeHO Ha
11.01.2006 r. n e peructpupaHo c PeweHune N° 635 ot 27.01.2006 r. no dmpmeHo aeno
N 322/2006 r. Opy»XecTBOTO He € OrpaHW4yeHO CbC CPOK WU APYro NpekpaTUTesHO
ycrioBue.

6.1.4. Cepanuwie 7] ropuanyecka cdopma Ha EMuTeEHTa,
3aKOHOAQATEJICTBOTO CbI/IaCHO KOEeTO EMMTEeHTBLT ynpakHABa AEWHOCTTa CH,
CTpaHa Ha perucrpauvsaTa un agpec u tenecdpoHeH HOMep Ha ceganmiyleTo

Lpemnep odonHa” AOCUL e ydypedAeHO W perncTpMpaHo KaTo aKUMOHEPHO
APYXeCTBO CbC CrneuuanHa WHBECTULUMOHHA LUen, CbrNacHO 3aKOHOAATesNCTBOTO Ha
Penybnuka bbnrapusa. JpyXeCcTBOTO NpuTexasa nuueHs, nsgageH ot KOH ¢ PeweHune N9
245 - ACUL ot 29.03.2006 r. CepganunweTto U agpechbT Ha yrnpasneHune Ha [py>XecTBOTo
ca: rp. BapHna, yn. ,Uap AceH” N2 5, eT. 2; Ten./dakc: + 359 885 831 898; enekTpoHHa
nowa: office@4pr.eu.

Opy>XecTBOTO yrnpa)KHsiBa AENHOCTTa CU CbrnacHO 6bNrapCcKoTO 3aKOHOAATENCTBO
M No-cneumanHo - 3aKoH 3a Ny6IMYHOTO npeanaraHe Ha LUeHHM KHUXa, TbproBCKM 3aKOH
M 3aKoH 3a ApyXecTBaTa CbC CrneunanHa WMHBECTMUMOHHA uen. BakHum Bbnpocu 3a
WHBECTUTOPUTE BbB Bpb3Ka C NpeanaraHeTo Ha akumuTte ce ypexaaTt B Hapenba N° 2 ot
17.09.2003 r. Ha K®H 3a npocnektute npu nybnMyHO npeanaraHe v AornyckaHe Ao
TbproBMsl Ha peryavpaH nasap Ha LEHHW KHMXa M 3a pa3KpMBaHETO Ha MHOpMauus,
PernameHt 809/2004 Ha EBponeickata kKomucus, PernameHt 1787/2006 Ha
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EBponerickata komucusa, PernameHT 211/2007 Ha EBponeinckata KoMucus n PernaMeHT
2273/2003 Ha EBponelickaTa KOMUCKS, 3aKOH 3a KOprNopaTMBHOTO NoA0OX0AHO obnaraHe,
3aKoH 3a AaHbuuTe BbpXy AoxoauTe Ha dmamdeckuTte nuua, BanyTeH 3aKoH.

~Mpemnep cdoHa” AACUL e nybnnmyHO APYXECTBO M akuUWTe My Ce TbpryBaT Ha
~bbnrapcka ¢ongosa 6opca™ Al. bopcoBMAT KOA Ha ApyXecTBOTO € 4PR. JupekTop 3a
BPb3KK C nHBectutopute (ABW) Ha apyxecTtBoTo € Cuneua ywkosa H1ukonosa, TenedoH
3a Bpb3ka: + 359 885 831 898, enektpoHHa nowa: office@4pr.eu. MHTepHeT cTpaHuuaTa
Ha APYXXeCTBOTO €: www.4pr.eu .

6.1.5. BakHM cbbuTNAa B pasBUTMETO Ha CTOMNAHCKAaTa AEeWHOCT Ha
EMuTeHTa

v’ 3a4Bb/IKUTENHOTO NO 3akoHa 3a ApyXecTBaTa CbC crneunasHa WHBECTULMOHHA
uen ypennyeHne Ha kanutana go 650 000 neBa NpuKAOYM ycnewHo Ha 23 toHm 2006
roanHa, KaTto BCMYKM NpaBa b6sxa npoaaaeHn npu ueHa 0.60 nB 3a NpaBo OWEe Ha NbpBUS
6opcoB aykKumoH Ha 17 man 2006 roguHa. YBeNMYEHWETO Ha KanuTasa € BMUCaHo C
PeweHne N2 4570 ot 28.06.2006 r. Ha BapHEHCKN OKPbXEH CbA;

v Ha 28 centemBpu 2006 roanHa CbBeTbT Ha aupekTopute Ha ,lpemnep dpoHa"
AOCUL, B3e pelwieHue 3a yBenMyYeHWEe Ha KanuTana Ha gpyxecteoTto ¢ 16 250 000 nesa
Ha 16 900 000 nea, KOETO NPUKHOYM HEYCMELIHO;

v B Kpas Ha 2013 r. ,Mpemunep dona” AACUL, npuknoydBa CTpPoEX Ha XUAULLHA
crpaga ,BakKaHUMOHEH TMM" BbpXy MO3eMNeH MMOT, Haxoasaw, ce B rp. BapHa, k. k. ,Cs.
Cs. KoHcTaHTUH 1 EneHa®. NotoBnTe MMOTK 3a npogaxba ca CbC cnpaBeninBa CTOMHOCT
oT 927 xun. n..;

v npe3 2016 r. ,Mpemunep cdoHa” AOACUL e wuHBectnpano 5 634 xun. ne. B
3aKynyBaHeTO Ha WHBECTUUMOHEH UMOT, Haxoasw, ce B rp. Codusa, panoH Butowa, KB.
Oparanesun. NMMoTbT npeacraBnsiBa xoten (B T.4. 3eMS U crpaja) KaTo ca M3MNos3BaHu
CpeAcTBa OT MHBECTULMOHEH KpeauT;

v npe3 2016 r. ca npnaobmtn gBa MHBECTULUMOHHW MMOTa B rp. banumk - xoTten
(oTpageH noa Haem) M agMMHUCTPATMBHA crpaja (camocTosTenHa 4vacTt oT crpaja, BKII.
3eMs) KaTo ca M3MNOon3BaHU cpeacTBa OT MHBECTUUMOHEH KpeauT. ObwaTta CTOMHOCT Ha
ABaTa umoTta e 6 951 xun. n..;

v’ npe3 2016 r. ca npoaageHn anapTaMeHTW, 4YacT OT aKTuBuUTe Ha [pyXecTBoTo,
C Npoun3xon CTPOUTESICTBO M NpeaHa3HadeHune 3a npogaxoba;

v npe3 2017 r. ,Mpemunep cdoHa” AACUL e npuaobmuno npoMuwineHn crpagm B rp.
Pyce c o6bwa nnow, 11 591 kB. M. CrpaauTe ca 17 Ha 6poii u ca pa3nofioXeHu B 3anagHaTa
npoMuLNeHa 30Ha Ha rpaga..

v npe3 2017 r. ,Mpemnep dooHa” AACUL e 3akynuno HeABUMXUMWU WUMOTH,
Haxoaswm ce B rp. Codus :

e X.K.JIIONMH , @ MeHHo :LlWoypyM ¢ niow, 339.99 kB. M. 1 ueHa Ha npuaobuBaHe
215 xun. nB. u rapax ¢ nnow, 378.23 KB. M.

e 6yn. CMMEOHOBCKO LIOCe , npeacTtaBnsasaw, opuc ¢ nnow, 147.11 kB. M. U
naeanHu 4yacTtu c obuia ctormHocT 289 xun. nB.;

v npe3 2017 r. ,Mpemnep dona” AACUL, e ckntounno npeaBapuUTenHn A0roBopU
3a MoKynKa Ha HeABUXMMW UMOTU , Haxoaswm ce B rp. Jobpuy, rp. Codus u rp. Hecebbp
C NpefoCTaBeHW aBaHCK 3a uenTa B pa3Mmep Ha 8 167 xun. n.. MNpe3 2018 rognHa yacT oT
[OroBopuTe ca NpekpaTeHun, nopagn Hem3nb/IHEHUSA Ha AOrOBOPEHUTE KNay3n OT CTpaHa
AOCTaBuUMLUTE, B pe3ynTaT Ha KOeTo ca Bb3CTaHOBEHW NMpeaoCTaBeHnUTe aBaHCu.

v Mpe3 2017r. € CK/YeH npeaBapuTeneH Aorosop 3a npoaaxba Ha
MHBECTULMOHEH UMOT, HaMupall ce B rp. banumnk ¢ 6anaHcoBa ctonHocT 2 053 xun. n. ,
KonTo npe3 2018 roanHa, Nnopaan HEBb3MOXHOCT Aa Ce MPUKIIYM cAenKaTa e npekpaTeH
M MMOTBT OCTaBa BbB BladeHue Ha [pyXeCTBOTo;

v/ CbrnacHo peweHme Ha CbBeTa Ha anpektopute Ha ,Mpemmnep doHa” AACUL ot
07.12.2017 r. e uspageHa eMmucus obamraunm Ha ocHosaHue un. 204, an. 3 oT TbproBckus
3aKOH U u4n. 44 oT YcraBa Ha [py>XecTBOTO, KOSATO e BnucaHa c PeweHne N2584-E ot
12.06.2018 r. B pernctbpa Ha KO®H. lMpemunep doHa” AACUL e emutmpano 20 000
obnuraumm c HoMMHanHa crtonHocTt 1 000 nB. BCSAKA, KAaToO eMuUcusiTa € usgageHa npu
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yC/I0BMSITA Ha YaCTHO NpeajiaraHe n e nbpsa 3a APYXeCTBOTOo. [laTaTta Ha eMUTMpaHe Ha
LeHHUTEe KHMXa e 15.12.2017 r. O6bnuraummn ca o6MKHOBEHN, CBOO6OAHO MpPEXBbLPISEMMU,
6e3HaNnnYHN, NNXBOHOCHM, MOUMEHHM N Heobe3dneyeHn. OBAUrauMoOHHMAT 3aeM € 3a CPOK
oT 8 (oceM) rogmHu C WeCcTMEeCeYHM KYMOHHM NnallaHus, n34yncnenn Ha 6asaTta Ha npocra
IMXBa 3@ OTAENIHUTE LIEeCTMECeYHM MepuoaMm BbpXy HOMMHANIHaTa CTOMHOCT Ha BCsKa
obnuraumsa, npum nuxeeHa KoHBeHums ISMA PeaneHn 6pon agHwn B nepwopa/PeaneH 6pon
AHn B rogmHaTta (act/act)

v' npe3 2018 r. pa3wunpaBa MHBECTULIMOHHNSA CN UMOT B Ip. Pyce , kaTo npuaobmea
rnosemsieHnss UMoT ¢ obwa nnow, 42 410 kB. M. U 18 Ha 6pol crpaan , 4acT OT KOWUTO
oTAaBa nojg Haewm;

v Mpe3 2018 r. ca npuaobmuTn NpoMuLwIeHn crpagm B rp. Jobpuy , BKAOYBALLM
nosemneH Mot ot 1307 KB.M , BEAHO CbC Crpaga CbC CAaMOCTOATENHM 06eKTU B Hes OT
1829 kB.M; camocTosiTeneH o0b6eKkT B crpaga oT 114 KB.M K nNpaBoO Ha COBCTBEHOCT BbPXY
rnosemMneH MMoT ot 929 KB.M;

v' Mpopasa npe3 2018 r. NHBECTULMOHHM MMOTK, Haxoaswm ce B rpag Codusa c
6anaHcoBa cTtomHocT 1,789 xun. n..;

v' Cnep nony4yeHo ogobpeHune ot Komucmsta 3a pmnHaHCOB Haa30p OT Mecel MapT
2019 roaguHa ,lMpemunep doHa” AACUL, 3ameHs ,Ctop MeHumaxmbHT” OO KaTo
obcnyxBawo apyxecrtso cbC ,,Ctop MeHnaxmbHT 1”7 EOO/L.

O1 01.01.2016 r. A0 gaTara Ha M3roTBsIHE Ha TO3U OKYMEHT:

e HEe e OCbluecTBeHO npeobpasyBaHe Ha ,lMpemnep dpoHa” AACULL;
e HE € OCbLLECTBEHO NpexBbp/isHE UK 3a50r Ha NpeanpuaTMeTo;

e HE € OCbLLUECTBEHO NpuaobuBaHe UAu pasnopexnaHe C akTUBU Ha 3HAYUTENHA
CTOWNHOCT U3BbH FOpPEONnMCaHUTE U CBbP3aHu C obnyaMHmMsa Xoa Ha AeMHOCTTa MY;

e HSIMa@ CbLUECTBEHM MPOMEHUN B Npou3BexaaHaTa NpoayKUMs Uu B
npeaocTaBsHUTE yCNyru;

e HSIMA 3aBeAeHN MCKOBU MOsI6U 3a OTKpMBaHe Ha Npoun3BoAacCTBO MO
HEeCBHbCTOATENNIHOCT 3a EMUTEHTAQ,

e HE Ca OTNpaBsHM TbpProBn NpeanoxeHus 3a npnaobusaHe akunm Ha EMuteHTa
6.2. MuBecTMLUUMU

6.2.1. OnuncaHve Ha rnaBHUMTe MHBecTMUMM Ha EMuUTeHTa 3a BcCcsKa
¢mHaHcoBa roavHa 3a nepuopaa, o6xsBaHaT OT ucTopuyeckata ¢duHaHcoBa
nHdopmauuma o parara Ha lNMpocnekTta

KaTo Apy»ecTBo CbC cneuymanHa WMHBECTUUMOHHA LeN, OCHOBHAaTa AENHOCT Ha
~Npemnep dpoHa" AACUL ce cbcTou B npoaaxba mam otaaBaHe nog HAaeM Ha 3aKyneHwu
Unn unarpageHn ot [ApyXecTBOTO HeABMXMMWU MMOTU. [py>XecTBOTO 3aKynyBa MU3USAN0
3aBbpLIEHN HeABUMXMMWU UMOTK, U3rpaxxga win gouvsrpaxkaa TakmBa KaTo CKJIKO4YBa
AOroBOpM 3a KOMMEKCHa CTpouTenHa ycnyra (CTpouTensaT noema 3aAb/DKeHMeTOo Aa
n3rpagn cbC CBOW CpeacTBa W ycuaus), Nopaan KOETO MPUHUMMHO HSAMA OCHOBHU WU
perynsipHu AoCTaBYMUM Ha MaTepuanm, HeobxoaAMMU 3a NMPOU3BOACTBOTO HA CTOKWU WK
npenocTaBsAHETO Ha YCyru.

NaBHUTE MHBeCTULUMKM Ha EMUTeHTa 3a Bcsika dMHaHCOBa roamHa 3a nepuoaa 2016
r. 4O AaTaTa Ha M3roTBsiHE Ha HacToswms MNpocnekT:

v npe3 2016 r. ,Mpemnep doHn” AOCUL, e mHBectnpano 5 634 xun. nB. B
3aKynyBaHETO Ha WHBECTUUMOHEH MMOT, Haxoasw, ce B rp. Codwus, paioH Butowa, KB.
Oparanesun. MMOTbT NpeacraBnsaBa xoten (B T.4. 3eMs U Crpafa) KaTo ca WU3Mon3BaHu
cpencrtea OT MHBECTULIMOHEH KpeauT;

v npe3 2016 r. ca npuaobutn ABa MHBECTULMNOHHU MMOTaA B rp. banumk - xorten
(oToapeH noa Haem) M agMMHUCTPATMBHA crpaga (caMocTosiTesiHa 4acT OT crpaga, BKII.
3eMs) KaTo Ca M3MNON3BaHM cpeacTBa OT MHBECTUUMOHEH KpeauT. ObwaTta CTOMHOCT Ha
ABaTta nMmota e 6 951 xun. n..;
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v npe3 2016 r. ca npogageHn anapTaMeHTW, 4acT OT aKTUBUTE Ha [ApyXeCcTBoTo,
C Npoun3sxon CTPOUTESNICTBO M NpeaHa3sHadeHne 3a npoaaxoba;

v npe3 2017 r. ,Mpemunep donHa” AACUL, e npnaobnno npoMULLNEHN Crpaau B rp.
Pyce c o6bwa nnow, 11 591 kB. M. CrpaaguTe ca 17 Ha 6poii n ca pa3nosioXeHu B 3anagHaTa
npoMuwnNeHa 30Ha Ha rpaja.

v npe3 2017 r. ,Mpemnep dodoHa” AACUL e 3akynuio HeABMXUMWU UMOTH,
Haxoasawm ce B rp. Codus :

e X.K. JTloNuH , @ meHHo : Loypym ¢ nnowt 339.99 KB. M. 1 LeHa Ha NpuaobmnBaHe
215 xun. nB. u rapax c naouwi 378.23 KB. M. U 6anaHcoBa CTOMHOCT B pa3Mep Ha 240 xun.
nB.

e 6yn. CUMEOHOBCKO LWoce , npeactaBnsBall opuc c now, 147.11 KB. M. U naeanHu
yacTtm ¢ obwa crorHocT 289 xun. n..;

v' npe3 2018 r. pa3wunpaBa MHBECTULMOHHUSA CU UMOT B Irp. Pyce , kaTo npuaobmea
rno3emsieHnss UMoT ¢ obwa nnow, 42 410 kB. M. U 18 Ha 6pon crpagn , 4acTt OT KOWUTO
oThnaBa noj Haewm;

v' npoaasa npe3 2018 r. MHBECTULUMOHHN MMOTKU, Haxoasawm ce B rpag Codwusa c
6anaHcoBa ctonHocT 1,789 xun. ns..;

v Tpe3 2018 r. ca npmaobuTn npoMuwneHn crpagm B rp. Jobpud , BkoYBaLWm
nosemneH Mot ot 1307 KB.M , BEAHO CbC Crpaga CbC CaMOCTOSTENHM 06eKTn B Hes OT
1829 kB.M; camocTodaTeneH o6ekT B crpaga ot 114 KB.M M NpaBo Ha COBCTBEHOCT BbpXY
rno3emsieH MMOT OT 929 KB.M.

OpyXecTBOTO KbM JaTaTa Ha W3roTBAHe Ha Hactoawma [pocnekT npuTexasa
noptdenn oT akTMBM, HaMMUpaWM Ce B pasNMUHM pernoHn Ha Penybnuka bbnrapusa -
ctonuuata Codus, rpaa Pyce, rpaa Anpunuwm, rpag banumk n rp. Jobpuy.

6.2.2. UHpopMaumus OTHOCHO FlaBHUTE MHBeCTUUMM HA EMuUTeHTa, KOUTO
ca B nNpouec Ha U3NbJIHEHNE, BKJIIOUNTEJTHO reorpadCKoTo MM pasnpepesieHne n
meTtoauTe 3a (PpMHAHCMPAHETO UM

CyMmaTta Ha HeTHUTe npuxoaum OT HacToAWwoTo NybnnyHO npepnaraHe we 6bae
MHBeCTUpaHa B MMOTKU B rp. Pyce, rp. Coduns, no HepHOMOPUETO M B OCTaHasaTa 4acT Ha
CTpaHaTa C uUen nocTUraHe Ha MakKCcuManHa ameepcuduikaunsg no OTHOWEeHWe Ha
pervoHanHoTo pasnpeaenieHne Ha akTuBuTe B noptdenna Ha ,Mpemmnep dpona” AACUL .
LOpy>XeCcTBOTO NaaHMpa Aa OCbLIECTBM MHBECTULUMK C Len nogobpsiBaHe Ha KadecTBOTO Ha
npuTexaBaHUTe/HOBONPNAOOUTUTE aKTUBM U MOBULLIABAHE Ha TsAXHaTa CTOMHOCT npeawu
6baewaTta nm peanmsauumd. NMpuoputeT B MHBECTUUMOHHUTE NSaHOBe Ha [pyXecTBOTO,
BK/OYBAT :

e DEKOHCTPYKLUUSA , pa3lWIMpEHNE N MOJEPHU3ALNA Ha XOTeN ,XaBau" , Haxoasau ce
B KB. [lparanesuu , rp. Codus , UMalLLo 3a Les 0TAaBaHETO My Mo4 HAeM UMK yrnpaBneHue;

e KOMMNIEKCHO YyeapsiBaHE Ha WHBECTULMOHHUA MMOT upe3 npuaobuBaHe Ha
naeanHUTe yacTu OT aAlMUHUCTpATUBHATa Crpaga, pPasrnosioXKeHa B LeHTpasiHaTa 4acT Ha
rpas Banuuk , cBbp3aHO C 6bAELIOTO PasBUTUE HA MHBECTULIMOHHUSA MPOEKT OT rneaHa
TOYKa ONTMMU3ALMA Ha MJOLTA HA UMOTA;

e MPOEKTMPAHE M cCaMoy4dacTMe NPU U3rpaxKJaHETO Ha CEPBU3EH W NOrUCTUYEH
LEeHTbp B Pyce , uMmTto MMOT € cobCTBEHOCT Ha [py>XecTBOTO , MMALLO 3a LUen oTAaaBaHe
Ha JIOFUCTUYHUAT NapK B USJIOCT 3a peanM3vMpaHe Ha MakcMMasiHa 3aeToCT U YCBOsIBaHEe
Ha HAEMHUTE MIOLLMN.
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N3TOuHMUMTE Ha cpeacrtBa HeobxoaMMM 3a M3NbJIHEHUME  HaA
QHra)>kMMeHTUTE, NOCOYEHU No-rope ca eMMCcUATa akLiMm, 3a KOMTO Ce UCKa
ono6peHue . B cnyuai, ye He 6bae 3anMcaH NMbJIHUA pa3Mep Ha eMUCUATA,
6baewlata AerMHOCT Ha [py)XecTBOoTOo uWle ce (PUHAHCUPA, KAKTO CbC
cobcTBEeHM cpeacTBa, Taka UM C NpuBNeyYeHU. B cnyuyai, ye yBenMyeHUeETo
Ha KanuTaJia e HeyCrnewHo WM ce 3anuiue KanuTtaJsi B No-MaJibK pa3mep oT
MWHMMaNHUA, PUHAHCUMPAHETO Ha NOCOYEHUTE NO-rope UHBECTULIUM Lie ce
OCBHLECTBAT ype3 npoaa>xkbmM Ha MHBECTULMOHHU MMOTU U NPUBJIEYEHM
cpeacTtBa. B T03M cnyuya e Bb3MOXHO peasiMsMpaHeTro Ha 6baewure
MHBECTMUMM B nNo-Absbr BpemMeBu nepuoa.MHbopMaumMs OTHOCHO
6baewmTte MHBEeCTMUMM Ha EMMUTEHTa, 3a KOMTO HeroBuTe OpraHu 3a
ynpaB/ieHue ca Nnoesim TBbPAU aHFaXXUMEHTMU.

OcBeH ropenoco4vyeHnTe B Touka 6.2.2 cneg 30.06.2019 r. Ao gataTta Ha M3roTesiHe
Ha Hacrtoswmsa [NpocnekT EMUTEHTBT He e noeMan AOMb/IHUTENHM aHraXMMeHTU 3a
6baewm MHBECTULIMMN.

7. TMpernep Ha cTonaHckaTa AEAHOCT
7.1. OcHOBHa fgelHoOCT

7.1.1. KpaTko onucaHue Ha OCHOBHUTE pAenHocTM Ha EmureHTa,
NnocoYBall0 rJIaBHUTE KaTeropuvm npoaaBaHM NPOAYKTU U/WAN U3BBbPLUBaHU
ycnyru

MpeaMeTbT Ha AenHocT Ha ,lMpemnep dpona™ AACUL cbrnacHo HeroBus YcTtaB e
WHBECTUpaHe Ha napuyHUTe cpeacTtBa, HabpaHW 4ype3 M3aaBaHe Ha LEHHW KHUXa, B
HEeABMXUMN MMOTK (CEKIOpUTU3ALMNA Ha HEABUXMMU UMOTU) MOCPEACTBOM MOKYMKa Ha
npaBo Ha COBCTBEHOCT U APYrM BELLHWN MpaBa BbpPXy HEABUXMMU UMOTWU, U3BbPLLUBAHE Ha
CTpoexu n nogobpeHus B T9X, C Len NpefocTaBsHETO UM 3a yrnpas/ieHne, oTaaBaHe noa
HaeM, JIM3WHI, apeHda wu/wnn npogaxbaTa MM. 3a OCbLIECTBSIBAHE Ha AEWHOCTTa Cu
Apy>XecTBOTO npuTexasa nuueH3, msgageH ot KOH c PeweHue N° 245 - AOCUL, ot
29.03.2006 .

CovrnacHo 34CHNL Opy»xxecTBOTO HE MOXe Aa U3BbPLUBA APYrY TbPrOBCKU CAEJIKM,
pas/iIn4yHKM OT ONUCaHUTE B NpeaAMEeTa My Ha AENHOCT, OCBEH aKo ca pa3pelweHun ot 34CULL.

CobwHocTTa Ha genHoctTta Ha ,lMpemnep doHa™ AACULL e B CTpPyKTypupaHeTo u
npodecnoHanHOTO ynpasseHMe Ha HabpaHWTe OT MHOXeCTBO WHAMBUAYANHU WU
WHCTUTYLUMOHAIHN UHBECTUTOPU CpeacTBa B 6banaHcupaH u ameepcuduumpaH noptdenn
OT HeABMXWUMU UMOTU. NHBecTUuMoHHUTEe uenun Ha ,lMpemnep cdoHa" AACUU moraT aa
6baat dhopMmynmpaHu, KakTo cneasa:

e MpeaoCTaBsAHE Ha Bb3MOXHOCT Ha aKuMoHepuTe Jda WHBeCTMpaT B
aveepcudurumpan noptdenn oT HeABMXKUMU UMOTKU, KaTO OCHOBEH (hOKYC e Cna3BaHeTo
Ha NpUHUMNa Ha pa3npeaeneHne Ha pUCKa;

e OCUrypsiBAaHe Ha 3ana3BaHe M MO Bb3MOXHOCT HapacTBaHe Ha CTOMHOCTTa Ha
MHBECTMUMUTE Ha aKUMOHepuTe CU 4Ype3 peanusmpaHe Ha crabuneH poxoa npwu
6anaHcupaHo pa3snpeaeneHne Ha pucka.

MNMpe3 nepunoaa, obxBaHaT OT UcTopmyeckata ¢puHaHcoBa MHdopmaums (2016 r.,
2017 r. n 2018 r.), KaKTO U KbM AaTaTa Ha HacToswwms MNMpocnekT, Apy>XecTBOTO reHepumpa
npuxoauTe cu OT npogaxba Ha MMOTU N OT OTAaBaHE Ha NpPMACOUTUTE HEABUXUMN UMOTHU
noag Haem. Mpe3 2016 r. npuxoanTe oT npoaaxba Ha MHBECTULMOHHN MMOTK ca 295 xu.
NB., @ pasMepbT Ha npuxoauTe OT HaemMu e 12 xun. nBe. lpe3 2017 r. npuxoaute oOT
npoda>xba Ha MHBECTULUMOHHU MMOTK ca 381 xun. nB., a NpuxoamTe OoT Haemm ca 60 xun.
n.. Mpe3 2018r. npuxoauTte oT npogax6ba Ha MHBECTUUMOHHN MMOTK ca 3 600 xun. n.., a
pa3MepbT Ha npuxoaute oT Haemu e 109 xun. nB. KbM BTOpoTO TpuMeceume Ha 2019 r.
npuxoaute OT HaeMM Ha WMHBECTULMOHHUTE MMOTM Ha [py>XeCcTBOTO ca B pa3Mep Ha 73
XWN. NB N OTYETEHU ApPYyru Npuxoaun B pa3mep Ha 1 557 xwun. nB. , cBbp3aHn C 4Orosopu
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3a I'IOKYI'IKO-I'IpO,CI,a)Kﬁa Ha HeABMXNUMU MMOTU N AOroBOpP BbB BPpb3Ka C U3MbJ/IHEHUE Ha
MHBECTULUMOHEH MPOEKT.

PuckoBeTe, CBbpP3aHu C AeMHOCTTa Ha [py>XecTBOTO, Ca OnucaHu noapobHo B T. 2
OT HACTOALINSA AOKYMEHT.

7.1.2. HaMKauma 3a BCSIKAKBM 3HA4YMTE/IHUW HOBM NPOAYKTU U/ vnm
yCJlyru, KOuTo ca 6Mnm BbBeAeHU M AOTOJIKOBA, AOKOJIKOTO pa3paboTBaHETO Ha
HOBM MPOAYKTU WM yciayrm e 6umno ny6bnmyHo onoBecteHO, MHdpopmMmauusa 3a
CbCTOSAHMETO Ha paspaborBaHeTo

~pemnep dona” AACUL He e BbBEXAaNo wau paspaboTBano HOBU MPOAYKTU U
YyC/yrn, N3BbH T€3M N0 OCHOBHMUSA NpeaMeT Ha AENHOCT Ha [py»XeCcTBOTO.

7.2. FasHM nasapm

CvobpasHo pa3nopeabute Ha 30CUL ,Mpemmnep doHa" AOCUL, onepupa m3uaio Ha
MECTHMS nasap Ha HeaBUXMMWU UMOTW.

C ornep TeHAeHUMUTE B 0(pOPMEHN B MECTHUS NMasap npes3 NocjieAHUTe ABE-TPU FOAUNHU
EMUTEHTBT € OpMEeHTUpan WHBECTULUMUTE CU KbM OKWIUWHW Crpagu, XOTenun W
AAMUHUCTPATUBHU crpaan. py>XecTBOTO Bb3HaMepsiBa Aa NpoAane aaAMUHUCTpaTMBHATa
crpaja wnv Aa A otaajde noj HaeM B 3aBMCUMMOCT OT MPOSIBEHUSA OT MHBECTUTOpUTE
NHTEpec.

OCHOBHWTE Nasapu, Ha KOUTO onepupa [py>ecTBoTo ca:

XuanHw mmMotu

Mo paHHMTE OT MWMMOTHUS perncrTbp, KOUTO ca nybnuMKyBaHWM Ha caWTa Ha
MHCTUTYUMATA, 3a 2016 r. ca CKAYEeHU Manko nog 229 xun. caenku ¢ UMOTU B usaniaTa
CTpaHa, KoeTo npeactaBnsgsa MuMHMUManeH cnag ot 0.76 % cnpamo 2015 r. lMpe3 2017 .
cnagbT B 6pos Ha caenkute ce yckopsiBa A0 6.38% KaTo perucrtpmpaHmTe MOKYMKO-
npogaxbu 3a rognHata ca 214 xun., a 3a nammHanata 2018 r. noHmxeHneTo e 0.84%
Npwv CTOMHOCT OT 212 xun.

MoBeAeHNETO Ha Y4YaCTHUMLUMTE CE PasfinyaBa 3HAUUTENHO OT Mpen KPU3SUCHUTE
BpeMeHa. AKO npeau Kpu3aTa NnasapbT Ce € ABUXKEN OT CNeKyaTUBHO HAaCTPOEHU Urpaun,
KOMTO KyrnyBaxa MMOTW C Len 6bp3a npenpoaaxb6a MAM OTAaBaHe Nnoa HaeMm, cera ce
TbPCAT Ka4yeCcTBEHM UMOTU C Ao6pa NoKaumnsa B rofieMUTE rPpafoBe 3a XUIULLHN HYXAM.

XoTesnn n XoTesicCKu KOMI/1IEKCHU

Cbobpa3sHo cTpaTernsaTa 3a ansepcuduunpaHe Ha noptdenna cu, ,NMpemmnep dpoHa”
AACNL e wnHBecTMpano B W3rpaxaaHeTo W 3aKynyBaHETO Ha HeABUWXWUMWU WUMOTU B
pPa3/IMYHN paioHn Ha YepHomopueTo 1 Butowa. bbaewuTte nnaHoBe Ha [py>KeCcTBOTO ca
CBbp3aHM C NpoAb/HKaBallo eKcnnoatupaHe Ha noaobHu obektTn. OuyakBaHMATa 3a
NOJIOXWUTENTHO pa3BuUTME Ha Typu3Ma B 6baelle, KakTo B MIaHUHCKUTE, Taka U B MOPCKUTE
KYpOpTW HU AaBaT OCHOBaHWe Aa cmsaTame, ye usbpaHarta ctpaTterus 6m 6una ycnewHa.

AAMUHUCTPATUBHU Crpaauv v JIOrMCTUYHU 10N

TbpCeEHETO Ha MHAYCTpUanHU niaowm B bBbnrapma manpesapBa npeanaraHeTo wu
npes 2018 r. cnopea aHanu3m Ha Colliers n Forton 3a nasapa Ha CKNagoBu u
NMPOn3BOACTBEHM MMOTWU B Kpash Ha MWUHanaTta roauvHa. lNpepasrnexaart ce 3ampaseHuTe
NnJaHoBe 3a /IOrMCTUYHU KOMMJEKCU U Cce Bb30OHOBSIBA CTPOUTENCTBOTO MM , T.K. Ha
nasapa vMMma rnag 3a ronemm u moaepHu nsnowu.lNpe3 nocneaHnTe roauMHn ce 3abensssa
TeHAEHUMS, HAKOM OpraHu Ha MeCTHOTO yrnpas/ieHne U npeactaBuTencTBa Ha KOMMNAHUK
3@ KOMYHasHW yCiyru ga m3non3BaT HaeMHU NAOoWM, B KOUTO Aa NpefoCcTaBsAT CBOUTE
YCAyru 3a rpaxaaHu. ToBa npeaocTaBsd Bb3MOXHOCT Ha KOMMNAHMM MHBECTUpALUM B
HeABMXXMMKW MMOTK Aa M3rpa)kaaT TakuBa U Aa rm NpeaocTaBsaT noj Haem Ha NMocoYeHuTe
opraHmsauun.

TbProBCKU ioLun
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KbM wu3rpaxgaHute BaKaHUMOHHM MMOTWM, C UeNn AOOMbJIHUTENEH [A0XO0a,
noBuMLLIABAHE aTPAKTMBHOCTTA M KaAuyecTBOTO Ha ycnyrute, [py>XecTBOTO U3rpaxia u Lie
€KCMn0aTmpa TbProBCKM MOLWN. Pa3BUTUETO Ha TbproBCKUTE MOLWM € B ronsiMa CTeneH
3aBUCUMO OT Pa3BUTUETO Ha BaKaHLUMOHHUTE KOMMIIEKCU, KbAETO TE Ca Pas3rosIoXeEHN.

HeaBM>XnMM MMOTM C NpeAHa3HayeHWe 3a TbProBCKW MJOWM, Pas3roSIoXXEHU B
O0XXWBEHW paloHM C NOTEHLMAN 3a Nnojlyd4aBaHe Ha 40oXo4 OT YTBbPAEHN TbProBCKM BEPUTH,
CbLLO NonaaaT B MHBECTULMOHHUA obcer Ha [py>XecTBOTO.

BakaHUMOHHU MMOTU

Bbvnpekn nocneguumte oT rnobanHata duHaHCOBa Kpu3a M reononutunyeckaTta
cutyaumsa B EBpona u yacTtHocT Benmkobputanus, Pycusa, YkpaiHa v Typuus, KbM AgaTtaTta
Ha M3roTBsSIHE Ha HACTOSALWMS AOKYMEHT, CEKTOPBbT NpoAb/kKaBa Aa NpeacTaBnsiBa MHTepec
M Aa NpMBANYA BHMMaHME, KakKTO OT CTpaHa Ha WMHBECTUTOPUTE, Taka U Ha TypucCTuTe.
Cnopen MUHWUCTEPCTBOTO Ha Typu3Mma 3a nepuoga oOT sdHyapu no centemepu 2018 r.
rnocelleHmnsaTa Ha YyXam TYpUCTM y Hac ca ¢ 31% noseye OT CblKMSA MHTepBan Ha 2015 r.,
a npuxoamTe ca HapacHanu ¢ 38%. MNpe3 2017 r. BUBUTUTE Ha YyXXAEHUU ca BuUnM oKono
8,9 MNH., KaTo o4yakBaHuATa ca 3a 2019 r. ga ce 3anas3sAT BUCOKUTE HMBA M Aa ce
peanusnpa pbCT 0T 5%. MNpn UeHUTe Ha Xumnuuwata BbB BaKaHUMOHHUTE KOMMNEKCU OT
3aTBOpPEH TWUNM HACTbMNM CEerMeHTUpaHe Ha nas3apa B 3aBMCUMMOCT OT Ka4yecTBOTO W
MHOXeCTBO ApYrM napaMeTpu Ha MpoOeKTUTe, CbMNpPOBOAEHO CbC CNajd Ha UEHUTE U
yBenn4yeHo npeanaraHe Ha BakKaHUMOHHW UMOTMW.

Mpe3 2019 r. ot 6pokepcknTe GUpMM 3a HEABMXMMU MMOTU O4YaKBaT MNasapa Ha
MOPCKM MUMOTMK € Aa 3anasn TeHAEHUMUTE CU OT npeaxonHaTa roguvHa Ha 3aAbpiXKaHe Ha
LeHuTe Npu BTOPUUYHUTE nMpoaaxbm u nek crnajg B HOBOTO CTpouTencrtso. lpogaesauunTe,
KOUTO Te OTuMTaT Ca OCHOBHO rpaxzaHu Ha Pyckata denepauusi, KOUTO MOCTENEHHO
HanyckaT nasapa, nopaau AeBanBauusarta Ha pybnarta, KoeTo ro Harnpasu No-A0CTbMEH 3a
6bnrapckute rpaxaaHu. lpegnoymTaHaTta WHBECTUUMS € B MMOTM TuN ,3aTBOPEH
KOMMieKc", KOeTo CbYeTaHO C HMUCKaTa LieHa Ha 3aeMHUs pecypc Cce O4YakBa Aa ce 3anasu
CBOSITa NpuBAEKaTeNHOCT cpel MHBeCTUTopuTe.

Mopaayn NpeKkoMepHOTO NpeasiaraHe Ha BakaHUMOHHM UMOTU B NOCNEAHUTE FOAUHMU,
rMaBHO B PAlOHN Ha CEBEPHOTO YepHOMOpME, MOBEUYETO OT KOMTO C HEAOCTaTbuHO Aob6pe
nsrpafieHa MHMPacTpyKTypa, Ce NocTaBs BbMPOCA 3@ MOBULLIEH PUCK KbM TO3U CEKTOP Ha
nasapa Ha HeABUXUMU UMOTU.

Mpe3 nocneaHuUTe roaMHW MMa 3HAYUTENIHO YBESIMYEHME Ha npeasiaraHeTo Ha
anapTaMeHTUu, KaTo LEHUTe BapupaT B WUMPOK AMana3oH B 3aBUCUMOCT OT SioKauusTa u
KauyecTBOTO Ha npoektuTte. CpaBHUTENHO HUCKOTO HMBO Ha pPa3BMTUE Ha CbNbTCTBALLATA
MH@paCcTpyKTypa, BCe Olle NpeamM3BMKBaA OT/INB Ha KynyBayu, KOETO B KOMOMHAUUS CbC
3aCUNIeHOTO npeasiaraHe, 3abaes TemnoBeTe Ha Npoaaxoéu.

XKunanuiH1 KOMIIJ1eKCH OT 3aTBOPEH TUIl

To3n BMA KOMMNIEKCM Ca CpPaBHUTENIHO HOB CerMeHT 3a 6bnrapckusi nasap Ha
HEeABMXUMW MMOTU, HO ANHAMUYHOTO MY pas3BUTUE Mpe3 NOCAeAHUTE FOAMHU MpUBeYe
MHOIO KJIMEHTU, KaTo 6poi n Tun (MECTHU, YyXXAECTPaHHUN, HUCBHK, CPEEH N BUCOK LIEHOBMU
cerMeHT). YcnexsbT ce mocTura nopaau ypeaeHocTTa Ha KOMMIEKCUTE, BUCOKOTO KauyecTBO
Ha CTpOUTENICTBO, Ha/MYMETO Ha yAobcTBa KaTto 6acenHun, 3eseHU NAoWM, AETCKU
NAOWaAKM, @ MHOIO 4YeCcTO M CBbpP3aHM C TAX TbpProBckm ob6ekTu. KaTto AonbAHUTENHA
yCcnyra B TOBEYETO TakuMBa KOMIJIEKCM Ce npeanara M AEHOHOLWHa OxpaHa, KOeTo
JonpuHacs 3a 3aBulIaBaHe CUFYPHOCTTa Ha XUBEELLUUTE B TE3N 0OEKTHU.

OcHOBHUTE NpuxoauM OT nNpoaaxbu Ha ApYXecTBOTO OT nasapuTe, Ha KOWUTO
OCbLLIECTBABA AEMHOCTTA CU, Ca OT HAEMU U Npoaax6u.

OcHOBHUTE NpuxoauM OT nNpoaaxbu Ha ApYXecTBOTO OT MnasapuTe, Ha KOWUTO
OCblUECTBSIBA AENHOCTTA CKU, Ca OT HAaeMu 1 nNpoaaxoéu.
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7.3. BnmaHme Ha wusK/IuUuTenHn ¢akTopu BbpXy AeWHOCTTa M
nasapure Ha ApPY>KeCcTBOTO

KbM MOMeHTa Ha M3roTBAHE Ha HacToAWMAT MNpOCNeKT He ca Hanuue HeobnyamHu
CbOUTUA MNU U3KAOYUTENHN (PaKTOPU, KOUTO Aa OKa3BaT HEraTUBHO BNSHUE BBbPXY
AeNHOoCTTa Ha [pyXecTBOTO, KaTo cneaBa Aa ce OTYUTa BIMSAHMETO, KOETO pasfiMyHu
pUCKOBM (haKTOpM OKasBa BbpPXYy BCUYKM CTOMAHCKM cybekTn (OTHOCHO BNSHWETO Ha
puckoBuTe hakTopu BMX T. 2 PUCKoBU hakTopm).

7.4. 3aBucuMMocCT Ha EMuteHTa oT naTeHTun nnn MueH3unn,
MHAYCTPUAJNHU, TbProBCKU unv (oMHaHCOBM [OrOBOPU UJIN OT HOBM
npon3BoacTtBeHU npouecum

[o pataTta Ha HacToAWMSA AOKYMEHT AenHocTTa Ha ,lMpemuep dona” AACUL He e
6una nocraBsHa B 3aBMCMMOCT OT NaTEHTW, UHAYCTPUASIHU, TbPrOBCKN MW (PUHAHCOBMU
AOroBOPU MU OT HOBM NMPOU3BOACTBEHU MPOLIECH.

3a ocbllecTBaABaHe Ha AenHocTTa cu ,lMpemnep doHa” AACUL nputexasa NMLEH3,
n3paneH ot KOH c ¢ Pewenne N2 245 - ACUL ot 29.03.2006 r. B cnyyan, 4e nMUEH3BLT
Ha [pyxecTtBoTo 6bAe OTHET MO npeaBuMAEHUS OT 3aKoHa pej, TO 3@ CblOTO, Ha
OocHoBaHue un. 16, an. 3 ot 34CUL, we 6bae oTKkpuTa nNpoueaypa no JAMKenaaums.

BbB Bpb3ka C JelHOCTTa Ha /[pyXecTBOTO, BK/OYBaAlWlA CTPOUTENCTBO,
PEKOHCTPYKUMS N BbBEXAAHE B eKcnjoatauus Ha npuTexaBaHUTE COBCTBEHW MMOTH,
cneaBa Aa ce uMa npeasua, Ye peanmsaumsita Ha NpoeKTUTE We 3aBMCKU OT NoJlydaBaHeTo
Ha CbOTBETHUTE paspeLUNTENHN U YAOCTOBEPEHUS 3a CTPOEX M APYrK NOAO06HM OT CTpaHa
Ha AbpPXXaBHM KOHTPOSHWU opraHu. 1o MOMeHTa [pyXXeCTBOTO He € U3MUTBANI0 CEPUO3HMU
3aTpyAHEHMS BbB BpPb3Ka C MoJjlydaBaHe Ha paspellunTenHu n Apyru nogobHuU oT cTpaHa
Ha AbpPXXaBHM KOHTPOJIHWU OpraHn 1 He 04YakBa TakuBa B HbeLle.

7.5. OcHOBaHMATa 3a BCSIKaAKBM U3AIBJIEHUA, HanpaBeHU ot EMuUTeHTa
BbB BPpb3Ka C Heroeata KOHKypeHTHa no3vuus

fpemnep doHa” AACUL, moxe ga npmaobuea akTnem 6e3 orpaHM4YeHns BbB BNAA,
TMMNa, pPa3noJIOXEHMETO M CTOMHOCTTAa Ha HeABMXUMUTE WMMOTWU, NpU Cna3BaHe Ha
NPUNOXMMUTE pa3nopeadbn Ha 6bLArapCcKoTO 3aKOHOAATENCTBO UM YcTaBa. [pyXecTBOTO
onepuvpa B CWIHO KOHKYpeHTHa cpeaa, OTYMTalKuM pa3BUTUETO Ha CeKTopa Ha
HeaABMXUMUTE MMOTK B bbnrapus.

KOHKYpeHTU Ha [pYy>XeCTBOTO Ca BCUUKM 6bArapcky ApyXXecTBa CbC CreuunanHa
WHBECTULUMOHHA LUen, C NpeaMeT Ha AeNHOCT CTPOUTENCTBO, NpnaobmBaHe, oTaaBaHe noj
HaeM u npoaaxba Ha HeABMXUMU UMOTH.

OCHOBHO NpeaMMcTBO Ha [pyXecTBOTO e AnBepcudmumpaHmaT noptdenn ot UMOTH
Nno Kfac n MeCTOMNONOXEHWE, 3a pasfivKa OT NO-rosiiMa 4YacT OT KOHKYPEHTHUTE ApYyXXeCcTBa
CbC creuuanHa WHBECTMUMOHHA uen, KouTo ca cTporo npodunupaHu. MNopTdennsbT Ha
[Apy>XeCTBOTO BK/IIOYBA MMOTU B 3UMHU U JIETHU peKpeaunoHHU 30HN U B YpbaHU3npaHu
rpaAckum TepuTopumM C MnoTeHuMan 3a peanusmpaHe Ha AOXOAOHOCHU WMHBECTULMOHHMU
NpoOeKTH.

[py>XecTBOTO BMXAA CEPMO3EH MOTEHLMAN 3a AaTPAKTUBHU CAENKU C HEABUXUMU
NMOTU, 06eKT Ha NybanyHa nNpoaaH U pokycMpaHe Ha MHBECTMLMOHHATA OPUEHTALNS KbM
nas’apHW HULIKX C NNATEXOCNOCOO6HO ThpCEHE.

8. OpraHusauMoHHa CTPYKTypa

8.1. AkKkOo EMUTEHTBT e 4yacT OT rpyna - KpaTko onMcaHuMe Ha rpynarta u
nono>xeHve Ha EMuteHTa B paMKuTe Ha rpynarta

[py>XeCcTBOTO He y4yacTBa B MKOHOMMYECKA rpyna, HMa AbLlUepHU ApYyXKeCTBa, HUTO
ApYy>XeCTBO-MaunKa.
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8.2,

~pemnep cdoHa” AOCULU He mMoxe aga npuaobmBa ASNOBM ydacTms B ApPYyruU
ApY>XecTBa, OCBEH B ciy4yauTe Ha yn. 21, an. 3, an. 4 v an. 5 ot 34CHUL . OT HayanoTo
Ha 2016 r. 4O MOMEHTa Ha M3roTBsiHe Ha HacTosawmsa MNMpocnekT ,MpemMuep dona” AACUL,
He € U3BbpLUBaa TakMBa MHBECTULUN.

CNUMCBbK Ha 3HAYUTENHUTe AblUepHU npeanpuaTMa Ha EMuteHTa

9. HeaBmxuMa co6CTBEHOCT, 3aBoAM U o6opyaBaHe

9.1. MHbopMauma OTHOCHO CblUECTBYBaluM WM  3aMJiaHyBaHMU
3HauYMTENIHU MaTepuasiIHM AbJAroTpavHU aKTUBU, BKJIIOUUTENTHO

JINBNHITOBaHN UMOTU N BCAKAKBU roJieMm TexxeCtn BbpXy TAX

OcHoBHUTE MHBecTUUMM Ha ,lpemunep donHa” AACUL, oT yupeasiBaHETO My A0
JaTaTa Ha M3roTBsAHE Ha HacTosAwma NpocnekT ca onpeaeneHn OT HEroBUS NpeaMET Ha
OENHOCT U Ca CBbP3aHM MMEHHO C Hero.

KbM HactosawuaTr MomeHT ,lMpemmep doHa” AACUL nputexaBa eanHCTBEHO
WHBECTMLUMOHHN MMOTK, ONUCaHN B C/leaBallaTta Tabnuua.

lputexxaBaHu MHBECTULIMOHHN uMoTH oT ,[Ipemnep ¢poHa” ALCUL]

BanaHcoBa
Tun Ha nMoTa MecTtononoxxeHue CToMHocT B Foanna Ha
JieBa KbM anAOGMBaHe
31.12.2018 .
16 lMo3emneHn nMoTn B rp. rp. Anpunum 241 000 2016
Anpunum
M, Beaxo c npwl‘e»(au.ma XoTenckn rp. Codus, kB. [Jparanesuu 8 621 700 2016
KOMMekc , Xasau
Xoten ,Axunes" rp. banuuk, k.3. ,JBopeua" 6 951 400 2016
AOMUHUCTpATMBHA crpaja rp. banuuk, yn. ,YepHo mope" 2 053 200 2016
MpomMuwneHu crpagm Ip. Pyce, 3MN3 17 665 700 2017;2018
BusHec crpagu p. Jobpuy 6 414 402 2018

Texxectn BbpXy nputTexaBaHUTe MHBECTULMOHHU umoTu ot ,[Ipemnep ¢oHa” AACHL]

Pasmep Ha
obesneuyeHOTO
HeaB>xum nMmort MecTonosnoxxeHue Bua TexxecTtun
B3eMaHe
(xun. nB..)
M, BegHO € npunexawus XoTenckun rp. Codus, KB.
“ 5 200 | noroBopHa mnnoTeka
KoMnnekc ,XaBau [paranesum
Xoten ,Axunes™ n AAMUHUCTPATUBHA
A P rp. banuuk 2 053 | porosopHa mMnoTeka
crpaga
MpomuwneHu crpagm Ip. Pyce, 3M3 9 800 | porosopHa mnoTeka
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BusHec crpagu p. Ao6puy 3 208 | porosopHa nnoteka

KbM faTaTa Ha HacToswumsa MpocnekT HaMa APYrv rofeMmn TEeXECTU BbpPXY aKTUBUTE
Ha [pyxecTtBoTo. HfAMa Japyrn cblecTsyBawM WAW  3anjaHyBaHM MaTepuanHu
ABAroTpaiHM akTUBW, BKITKOYUTENHO JIN3MHIOBAHN MMOTMU.

9.2. OnuncaHme Ha BCAKAKBMU €KOJZIOrM4YHM npobnemn, KOMTO MoraT ga
3acerHaT M3noJsI3BaHETO Ha AbJIrOTpahHUTE MaTepuaZiHNu aKTUBMU
Ha EMuTeHTa

,MNpemnep doHa" ALACUL cna3Ba BCUMYKM U3UCKBAHMA W pasnopeabu Ha
€KOJIOMMYHOTO 3aKOHOAATENCTBO M KbM MOMEHTA HsIMa eKOMormyHu rnpobnemm, KOUTO Aa
OKa3BaT B/USIHME BbpPXY M3MN0/3BAHETO Ha aKTUBUTE.

10. OnepauuoHeH n ¢hMHaHCOB npernen
10.1. ®PMHAHCOBO CbCTOSIHME

AKTuBu un nacusu Ha ,[Ipemnep ¢poHa” AACUL]

Mokasartenu OTyeTeH nepuop
30 oHHM
(xumn. nB.) 2016Tr. 2017 r. | 2018 .
2018 r. | 2019rr.

AKTNBU (oanTnpaHn aaHHN) (Hel;)::;::saﬁu
HETEKYLUUN AKTUBU 15 196 34 302| 42000| 42723 42 000
MNHBECTULMOHHN NMOTU 15 196 34 302 | 42 000 42 723 42 000
TEKYLUUN AKTUBU 262 2713| 8537 3 388 7 845
r:::;;(MGL;MOHHM UMOTU AbpXaHW 3a ) 2 053 ) )
TbproBCKU 1 APYrN B3eMaHus 246 644 8 510 3343 7 780
MapunyHu cpeacTea n NapuyHM eKBMBaNEHTU 16 16 27 45 65
OBLLO AKTUBMU 15 458 37 015| 50537 | 46 111 49 845
KAMUTAN U NACUBMA

COBCTBEH KAMUTAN 3 262 4589 6618 4 664 6 925
AKUMOHEpeH KanuTtan 650 650 650 650 650
g:r%aéir;peneneHa nevan6a/ (HatpynaHa 2612 3939 5 968 4014 6 275
HETEKYLUHX NACUBU 11 131 29914 | 40915| 39 695 40 661
3aabmKkeHns no obnuraunoHeH 3aem - 20 000 | 20 000 19 981 20 000
3aabmkeHna no 6aHKoOBM 3aemMun 11131 9914 | 200915 19714 20 661
TEKYLLUN NACNBU 1 065 2512| 3004 1752 2 259
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3aabmkeHns no 6aHKoBK 3aeMu 184 1231 1450 744 1122
3aab/IKeHUSa No obnnraumoHeH 3aeM - 57 709 50 703
TbproBCKM U ApPYrn 3a4biXKeHUs 881 1224 845 958 434
OBbLLO NACUBMU 12 196 32426 | 43919 | 41 447 42 920
OBLLO KAMUTAJT N MACUBU 15 458 37 015 | 50537 | 46 111 49 845

UN3TOYHMK: [oaAnLLIHM oaNTUPaHN (puHaHCcoBM oTyeTn Ha ,lpemnep poHa” ALCUL 3a 2016, 2017 n 2018
r. v MeXANHHUTE HEOANTUPAHN (puHaHcoBu oTyeTy KbM 31.03.2018 r. 1 31.03.2019 r.

OT1yeT 3a BceobxBaTHusa Aoxoaun Ha ,[Ipemuep ¢poHa” AACUL]

Mokasartenu OTuyeTeH nepvoa
30 1oHM
(xun. nB..) 2016 . 2017 r. 2018 .
2018 . 2019 .
UHauBupyaneH otyer 3a neyanbara
(HeoamnTpaHn
nnu 3arybata n gpyrus (oanTnpaHn gaHHN)
AaHHN.)
BceobxBaTeH goxona
Mpuxoamn ot npoaaxéu 295 381 3 600 - -
Mpuxoan OT HAEMU HA UHBECTULIMOHHM 12 60 109 49 73
MMOTHU
Opyrn npuxoamn - 24 510 180 1 557
MpomMeHu B cnpaBeasivBaTa CTOMHOCT Ha 2 938 2024 2 256 1100 _
WHBECTULMOHHN UMOTH
BanaHcoBa CTOMHOCT Ha npoaageHuTe (358) (400) (1 789) ) _
aKTMBMU
O6wo npuxoaun 3 245 2 089 4 686 1329 1630
®nHaHcoBM pa3xoamn (133) (615) (2 225) (1 078) (1110)
Pa3xoamn 3a BbHLWHKM ycnyru (69) (109) (360) (40) (172)
Pasxoamn 3a nepcoHana (7) (38) (70) (32) (41)
Pa3xoamn 3a maTtepuanu - - (1) - -
Obe3ueHka - - (1) - -
Opyrn pa3xoau - - - (104) -
0O6wo pasxoamn (567) (762) | (2657)| (1254)| (1323)
Meuan6a/(3ary6a) 3a nepupa 2 678 1327 2 029 75 307
Opyr BceobxBaTeH Aoxon 3a nepuoga - - - - -
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06w BceobxBaTeH goxoa 3a 2678 1327 2 029 75 307
nepuopaa
Aoxoa Ha akuusna (B sieBa) 4.12 2.04 3.12 0.12 0.47

N3TOYHUK: [oaNLLIHW OANTUPaHN (puHaHcoBu otdyeTn Ha ,lpemnep ¢poHa” AACUL] 3a 2016, 2017 n 2018
r. W MeXANHHUTE HEOAUTHUPAHU pnHaHcoBu oTtdyeTy kbM 30.06.2018 r. n 30.06.2019 r.

Koepunuyunentn Ha ,lMpemnep ¢poHa” AACUL]

Neo NokasaTtenun 30 toHKn
2016r. | 2017 r. | 2018 r.
2018 r. 2019 r.
[AaHHK OT oTyeTa 3a BceobxBaTHusA aoxoa (B Xun. siesa)
1| O6wo npuxoamn 3 245 2 089 4 686 1329 1630
2 | ®uHaHCcoBM pa3xoamn (133) (615)| (2225)| (1078) (1110)
3 | Pa3xoaun 3a BbHLWHW YCIyrn (69) (109) (360) (40) (172)
4 | Pa3xoau 3a nepcoHana (7) (38) (7) (32) (41)
5 | Pa3xoauv 3a maTepuanu - - (1) - -
6 | O6e3ueHka 0 0 (1) 0 0
7 | Apyru pa3xoau 0 - - (104) -
8 | Mevan6a 3a nepuoaa 2 678 1327 2 029 75 307
9 | 06w, BCceobxBaTeH A0X0A 3@ roamMHaTa 2 678 1327 2 029 75 307
JAaHHM OT cueToBOAHMA 6anaHc (B xun. nesBa)
10 | Mapn n napn4yHn eKkBMBaNEHTU 16 16 27 45 65
11 | Tekywmn akTMBu 262 2713 8 537 3 388 7 845
12 | MaTepuanHu 3anacu - - - -
13 | Tekywu nacuemn 1 065 2512 3004 1752 2 259
14 | HeTeH o6opoTeH kanuTan (803) 201 5533 1636 5 586
15 | O6bwa cyma Ha akTmBa 15 458 37 015 50 537 46 111 49 845
16 | O6wo nacmsun 12 196 32426| 43919 41 447 42 920
17 | CobcTBEH Kanutan 3 262 4 589 6 618 4 664 6 925
18 | Bpot akuuu 650 000 | 650 000| 650 000| 650 000 | 650 000
KoedunumeHtn 3a peHrabunHocr
19 | PeHTabunHoct Ha npuxoaute (8/1) 0.825 0.635 0.433 0.056 0.188
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Bb3BpblaeMocT Ha cobcTBeHMS KanuTan

20 (8/17) 0.821 0.289 0.307 0.016 0.044
21 | PeHTabunHoct Ha nacueute (8/16) 0.22 0.041 0.046 0.002 0.007
22 | Bb3BpbllaeMocT Ha akTusute (8/15) 0.173 0.036 0.040 0.002 0.006

KoedmuueHTu 3a aKTUBU U JINKBUAHOCT

KoedunumeHT Ha oblia NMKBMAHOCT

231(11/13)

0.246 1.080 2.842 1.934 3.473

KoedwnumeHT Ha 6bp3a nukeugHoct ((11-

24112y/13)

0.246 1.080 2.842 1.934 3.473

KoedwnumeHT Ha abcontoTHa NUKBUAHOCT

251 (10/13)

0.015 0.006 0.009 0.026 0.029

KoedunuuneHT Ha obpallaeMocCT Ha

26 aktusuTte (1/15)

0.21 0.056 0.093 0.029 0.033

KoedunuuneHT Ha obpallaeMocCT Ha

27 o6opoTHua kanutan (1/14)

-4.041 10.393 0.847 0.812 0.292

KoedumumeHTn Ha nMBBbPUAXK

KoedunuuneHT Ha punHaHCcoBa

29 aBTOHOMHOCT (17/16)

0.267 0.142 0.151 0.113 0.161

30 | KoeduumeHT Ha 3aanbxHanocTt (16/17) 3.739 7.066 6.636 8.887 6.198

HzmouHnuk: I'oduwHu odumupaHu gpuHaHcosu omuemu Ha ,,IIpemuep gpond” AZCHII 3a 2016 2., 2017 2. u
2018 2. u Mex0uHHU HeodumupaHu puHaHcosu omuemu Kom 30.06.2018 2. u 30.06.2019 a.

B nonbnHeHue kbM u3bpaHaTa kA4YoBa puHaHcoBa MHMOpMaLUS MNO-rope, He e
Hanvue CcbllecTBeEHa HebnaronpusTHa MpoMsiHa B NepcnekTuBuTte Ha EMuTeHTa cnep
JaTaTta Ha nocneaHarta nybnvkaums Ha oanTupaHuTe puHaHcoBm otyeTn (kbm 31.12.2018
r.). Hama npomeHn BbB (MHaAHCOBATa W/MAM TbproBckaTa MNO3WUMSA, HACTbNUAM Chepq
nocnegHna nybnukyeaH MexanmHeH UHaHCOB oT4veT Ha [ApyxecTtBoTo kbM 30.06.2019 r.

10.2. Pe3yntatu oT gerHoOCTTA

10.2.1. UHdopmMmauums, OTHacsiwa ce A0 3HaAuYMUTesIHM dakTopm,
BKJIIOUUTE/IHO Heo6MuyalHU MU peakun Cb6UTUA MANM HOBU PasBUTUSA, KOUTO
3acAaraT CbLUeCTBEHO npuxoauTe OT AEeWHOCTTa Ha EMUTEeHTa, BKJIIOUMTENIHO
CTerneHTa, B KOSITO ce 3acsarar npumxoaure

daKkTopUTE, KOUTO BAUSAST UM BUxa MOrNM Aa MOBAUSIST BbpXYy pe3yntatuTte oT
AeMHoCTTa Ha [lpy»XecTBoTo ca:

e MaKpOMKOHOMWYECKaTa cpeaa B CTpaHaTa M MexXAyHapoaHaTa WMKOHOMMYecKa
KOHIOHKTYpa;
e 3aKOHOAATESIHM MPOMEHMU;
AaHbYHO obnaraHe;
NMPOMEHU B JIMXBEHUTE MPOLEHTH;
KOHKYpEeHLMATa Ha nasapa;
HE6bNaronpuUATHU KIIMMATUYHU YC10BUS
N3MEHEHME B LIEHUTE Ha NPOAAXHUTE HMBA HA HEABUXUMUTE UMOTHU;
N3MEHEHMe B LIEHUTE Ha CTPOUTE/NICTBOTO;
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* I3MEHEHMNE B PaBHULLETO Ha HaeMUTE.

MNpes pasrnexaaHnsa nepnoa He ca Hanuvue Apyrn HeobnuyamnHu nm peaku cbbuTtus,
KOWTO Ca MNOBNMS/AM B 3HauyUTeNHa CTeneH BbpxXy pe3yntatute oT AerHOCTTa Ha
OpyxecTBoTO.

10.2.2.MIpyuymMHM 3a 3HAUMUTE/IHU NPOMEHM B HETHUTE npoaakébm wunm
npuxoau npes oTYeTHUSA nepvon

e [lpe3 2016 r. ca npodaaeHn Tpu anapTaMeHTa OT KypopTHa crpaaa
~Kunapucute", Hamupawa ce B rp. BapHa, kK.k. CB. CB. KoHcTaHTUH 1 EneHa, 4yacTt ot
aKTuBMTE Ha [Apy>XecTBOTO, C NPOU3X04 CTPOUTENCTBO U npenHasHayeHue 3a npogaxkba.
CpenkaTta e Ha obuwa ctonHocT 354 572.42 nB.;

e [lpe3 meceu HoeMBpu 2017r. 6e ocbllecTBeHa npoaaxba M Ha NnocneaHnTe Tpu
anaptameHTa B Komnnekc Kunapucute, CB. CB.KoOHCTaHTUMH n EneHa, cobCcTBEHOCT Ha
Mpemnep ®oHg AACUU. Mpe3 cbwata 2017r. e CKAKYeEH npeaBapuTeneH AOroBop 3a
npoaa>kba Ha MHBECTULMOHEH MMOT, HaMupaull ce B rp. banumk ¢ 6anaHcoBa CTOMHOCT 2
053 xun. nB , konTto npe3 2018 roanHa, Nnopaan HEBbB3MOXXHOCT Aa CE NPUK/KYM caenKkaTa
€ npekpaTeH U MMOTBLT OCTaBa BbB BlaAeHWe Ha [ApyXeCcTBOTo;

e [lpopaaeHu ca npe3 2018 r. MHBECTULMOHHU MMOTHU, HaxoaaLWwm ce B rpaa Codus
¢ 6anaHcoBa cTomHocT 1,789 xun. n..

10.2.3. UHdopmauus, oTHacswWwa ce Ao npasBuTeJICTBEHaTa,
MKOHOMMYEcCKaTa, (PpucKasHaTa, NnapuyHaTa NoJIMTUKA WM NOJIMTUUECKUA KypcC
nnn c¢akKTopM, KOMTO 3HAYUTEJIHO ca 3acerHasaum wnm 6mxa mMornm Aa sacerHar
3HAUYMUTEJIHO, NPSAKO UJIN KOCBEHO AeNHOoCTTa Ha EMuTeHTa

3a nocneaHuTe Tpu pUHAHCOBU FOAMHU, KAaKTO M 3a nepuoaa cnen M3TUYaHETOo Ha
¢dwnHaHcoBaTta 2018 r. A0 M3roTBAHETO Ha TO3M [POCMEKT He Ca W3BECTHW MPOMEHU B
npaBuTe/ICTBEHATa, MKOHOMMUYecKkaTa, uckanHaTta, napMyHaTa nosmTmKa HUTO NMPOMEHM
BbB (haKTOpUTe, KOUTO 3HAUMTENHO Ca 3acerHanu wunu 6uxa MOrIM Aa 3acerHar
3HAUUTENHO, NPSAKO UM KOCBEHO AENHOCTTa Ha EMuTeHTa.

11. KanutanoBu pecypcu
11.1. WHdopmMauma 3a kKanutTanoBute pecypcm Ha EMureHTa
11.1.1.Co6¢cTBEeH kanutan

KbM pgatata Ha M3rotBsHe Ha nocnegHus MexXAuHeH (UHaHCOB OT4veT npeau
N3roTBsiHeTo Ha HacTosawms MpocnekT (30.06.2019 r.) EMUTEHTLT nMa Cob6CTBEH KanuTan
B pa3Mep oT 6 925 xun. nB., B T.4. AKUMOHepeH kanutan - 650 xwun. nB. u
Hepa3snpeaeneHa neyanba — 6 275 xun. n..

11.1.2.MpumBneyvyeH kanutan

KbM gaTtaTta Ha nocneaHus mM3rotBeH MexauHeH duHaHcos otyeT (30.06.2019 r.)
EMUTEHTBT € NpuUBASKbA Kanutan Ha obwa cTorHocT 42 920 xun. nB., B T.4. HeTekyLwwu
nacusu ot 40 661 Xxun. nNB., CbCTOALWMN Ce OT AbArOCPOYHN 6aHKOBM 3aeMU B pa3Mep Ha
20 661 xun. nB. 1 obAUraymoHeH 3aem Ha ctomHocTt 20 000 xun. nB.

O6smmraynoHHa emucus - ,lpemunep doHn” AOCUL e emutmpano 20 000
obnuraumm C HOMMHanHa crtonHocT 1 000 neBa BCsSKa MNpu YyCNoBUATa Ha 4YacTHO
npeanaraHe cbrnacHo peweHue Ha CA Ha ,Mpemnep dona” AACUL, ot 07.12.2017 r.
EMucuaTa e nbpBa 3a Apy>XeCcTBOTO. [latata Ha eMUuTMpaHe Ha obnuraunute e 15.12.2017
r. O6bnuraumm ca O6UKHOBEHM, O6e3HaNM4yHW, TMOMMEHHMU, JINXBOHOCHM, CBOBOAHO
npexBbpsisieMn, HEKOHBEPTUPYEMU U Heobe3neyeHn. CpoKbT Ha 06AUrauMoHHUS 3aeM e
8 (oceM) roanHun (96 Meceua), cCYUMTaAHO OT AaTaTa Ha CKA4YBaHe Ha 3aema. Jlnxearta no
obnuraumoHHmna 3aem e 6.50 % Ha roauwHa 6asza. PeructpupanHm ca B LleHTpaneH
peno3utap ¢ ISIN kog BG2100024178 wn ce TbpryBaT Ha peryavpaHus nasap Ha
~bbnrapcka ¢oHgosa 6opca®™ Al, cermeHT ,Obnuraumn®™ c 6opcos koa 4PRA. KbM gartaTta
Ha n3roTesHe Ha lNpocnekTa, [py>eCcTBOTO € MNpouec Ha OcUrypsiBaHe Ha napuyeH pecypc
3a 3arJiallaHe Ha TPeToTO JINXBEHO MaawaHe Ha eMmucus obnuraumm ¢ ISIN
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BG2100024178. PbKOBOACTBOTO MPUOPUTETHO € Mpeanpuenc 3a uenta HeobxoaumMmute
aencrteuna , 6e3 Te Aa ce oTpassaBaT HeratMBHO BbpPXY WMHBECTUUMOHHATA MporpamMa Ha
LMpemnep doHa” AACUL , HOCeNnkM CbWECTBEHW 3arybm M npornycHaTu nonsum B
AbNroCpoYeH acnekxT.

HsmMa Apyrn HennaTeHW noracuTeslHW BHOCKM BbB BpPb3Ka C JIMXBEHO WM
rMaBHMYHO MJallaHe Mo ropernocoyYyeHaTa E€MUCUS, KakKTo M Npu 06CNyXBaHETO Ha
OCTaHaNuTe 3aAb/IXKEHUS CBbpP3aHW C BBHLWHO ¢UHAHCMpaHe noa dopmaTa Ha 6aHKOBM
3aeMu , NOCOYEHU MO-A0NY.

Apy»xecrBoto kbMm 31.12.2018 r. e cTpaHa rno AOroBopyn 3a Kpegumt CbC
cnegHUTe napameTpu:

- [JoroBop 3a nHBecTuynoHeH 6aHKOB KpeauT B pa3mep Ha 5,200 xwui. 5B.
e /laTa Ha oTrniyckaHe — 25.08.2016 r.;

o JinxBeH rnipoueHT — PJIMIKKK /pedepeHTeH nxBeEH MpOLEHT 0 KPeauTu Ha
KopriopaTuBHW KJMEHTH/ Ha baHKarta raoc HagbaBKa,

e Cpok Ha kpeanta — 120 meceya - 4o 25.08.2026 r., B 1.4. 18 meceya rparnceH
nepnoA 3a rioracsiBaHe Ha riiaBHuLUa;

° BaﬂyTa, B KOATO Ce u3BbpLUBarT rijialllaHusata — JieBa,

o Obe3rnedeHuss rno Kpeamta ca MMOTHU Ha APYXXECTBOTO (MOCOYEHU B C/eABaLLaTa
Tabauya no-407y);

- [oroBop 3a nHBectuynoHeH 6aHKOB KpeauT B pa3mep Ha 6,100 xu. JiB.
e /laTa Ha oTrniyckaHe — 31.10.2016 r.;

e JluxBeH ripoyeHT — npomeHsans b/l (ba3oB nxBeH rNpouyeHT Ha 6aHkara) rnic
Hanbaska,;

e Cpok Ha kpeanta — 84 meceua - 4o 20.10.2023 r., B T.4. 12 MeceLa rpatuceH
nepnos 3a rioracsiBaHe Ha rjiaBHuua;

e Basnyrta, B KOSAAITO Ce U3BbPLUBAT l1allaHnsAaTa — Jiesa;

o Obe3reyeHns no Kpeagnuta ca MMOTHU Ha APYXECTBOTO ([MOCOYEHU B c/ieABalyarta
Tabauya no-gosy);

- [JoroBop 3a uHBecTuymnoHeH 6aHKoOB KpeauT B pa3smep Ha 9,800 xwu. /1B.:
e [lata Ha otriyckaHe — 30.01.2018 r.;

e JinxseH npouyeHT - PJINIKKK /peepeHTeH /inxBeH MpOUEHT M0 KPEAUTH Ha
KOpriopaTuBHU KAMEHTH/ Ha baHKaTa rioc HagbaBka,;

e Cpok Ha kpeauta 4o 30.01.2020 r. ¢ onums 3a yab/kaBaHE C OCEM IroANHU,;
e Banyrta, B KOSITO CE€ U3BBLPLUBAT raalaHusita — jieBa;

e Obe3rieyeHusi o KpeauTa ca MMOTU Ha APYyXECTBOTO (M0COYeHU B c/iedBallarta
Tabauua no-gosy);

- [JoroBop 3a uHBecTuynoHeH 6aHKOB KpeauT B pa3mep Ha 1,640 xun. eBpo (3,208
XWJ. J1B.):

e /lata Ha oTryckaHe — 20.12.2018 r.;

e J/luxBeH npoueHT —EURIBOR nisitoc Hagbaska;

e Cpok Ha kpeanta — 4o 120 meceya - 4o 20.12.2028 r.;
e Banyta, B KOSITO Ce€ U3BbPLUBAT aallaHnsaTa — eBpo;

o Obe3riedyeHuns ro KpeamTa ca MMOTU Ha APYXKeCTBOTO (M10COYEHM B CreaBalyara
Tabnuya no-[osy).
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BbanaHcoBa Pasmep KpaeH ChoK Noeaocra
CTOMHOCT Ha Ha P p pea
Bua n uen Ha [floroBopeH nnxBeH % * BEHM
Kpeauta KbM | KpeauTa | ., . casane rapaHumm
30.06.2019r. | B nesa P
s
, npuaobueare | 4900 000 |5 200 000 | 25.08.2026 r. pou PeA MnoTeka
KOpPNOpaTUBHU K/IMEHTWN) Ha
Ha UMOT
6aHkaTa nntoc Haabaeka
MHBecTUUMOHEH MpomeHnue BJMN( bazos
, npnaobuBaHe 4 406 000 6 100 000 | 20.10.2023 r. | NMXBEH NpoLEHT Ha 6aHkaTa) MnoTeka
Ha UMOT natoc HapbaBka
30.01.2020 r. | PJINKKK/pedepeHTeEH NMXBEH
NHBeCTMUMOHEH c onuus 3a NPOLEHT NO KpeauTn Ha
, NnpugobusaHe 9 200 000 9 800 000 MnoTeka
yAb/IXSIBaHe KOpNopaTUBHU KINEHTKU/ Ha
Ha UMOT
c 8 rognHun 6aHkaTa natoc Hagbaska
MHBECTULUMOHEH
, NpnaobunsaHe 3 207 561 3207 561 |20.12.2028r. EURIBOR nntoc HapgbaBka MnoTeka
Ha UMOT

*/luxseHnTe HUBa No ropernocoYeHnTe KpeaAUTH ca B AnanasoHa ot 3,2 % 40 5,2 % roauiiHo.

Oryer 3a napu4Hmsi noTok Ha ,lpemnep ¢oHa” ALCUL]

OTueT 3a NnapuyHuUTE NoTouMn KkbM 31 pekeMBpU KbM 31 OHM

2016 . 2017 r. 2018 r. | 2018 r. | 2019r.
(HeoauTupaHun

(oanTnpaHu gaHHU B XWJ. J1B.) JGHHY B X1, J1B.)

OnepartnBHa A€HHOCT

MocTbnneHns oT KAneHTn n Apyru aebutopu 63 70 121 540 1617

MnawaHna KbM AOCTaBYMLM U ApYTU (316) (231) (641) (60) (70)

KpeanTtopwm

MnawaHna cebp3aHu C TpyAOBU

i , Pya (5) G| (64) (30) (39)

paxaeHus

MnateHn/Bb3CTaHOBEHN AaHbBLMN 41 100 700 1011 (524)

Opyrv nnawaHua 3a onepaTuBHaTa AEMHOCT 16 18 (17) (10) (13)

HEIEH napu4yeH NOTOK OT onepaTuBHa (201) (74) 99 1 451 971

AEAHOCT

HNHBecTMUMOHHa AeHHOCT

lMokynka Ha MHBECTULUMOHHU UMOTU (10 927) (10 634) | (10 069) (6 864) -
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MpeaocTaBeHM aBaHCK 3a NpuaobMBaHe Ha
WMHBECTULMOHHU UMOTHU

(9 376)

(629)

(3 648)

Mony4yeHn aBaHCKM NO NpeaBapuUTeNnHn
aorosopu (HETHO)

351

875

875

MocTbnneHus ot npogaxba Ha
MHBECTUUMNOHHU UMOTU

458

106

Bb3cTaHOBEHW aBaHCK 3a NOKYyMKa Ha
MHBECTULUMOHHU UMOTU

759

Opyry NOCTbMN/IEHUS OT MHBECTULMOHHATA
NenHoCT

HeTeH napuMyeH NOTOK OT MHBECTULIMOHHA
AenHocCT

(10 927)

(19 201)

(9 717)

(9 637)

759

®dPuHaHcoBa AeHHOCT

MonyyeHn 6aHKOBU 3aeMu

11 300

13 008

9 800

MocTbnneHus ot EMUTUPaH obnuraumoHeH
3aeM

(159)

20 000

MnawaHnsa no nony4vyeHu 6aHKOBK 3aeMu

(556)

(1 816)

(550)

(608)

MnaTeHn Nuxeu 1M Takcn No 6aHKOBKU 3aemMun

(169)

(891)

(360)

(432)

MnaTteHn NMXBM M TakcK No obnnraymMoHeH
3aeM

(670)

(675)

(652)

HeTteH napuyeH noTok oT (pMHaHCOBa
AeNHoCT

11 141

19 275

9 631

8 215

(1 692)

Meuan6a (3ary6a ) or BasyTHa
npeoueHKa Ha Napyv U Napu4yHu
€KBUBaNIeHTH

(1)

HeTHO yBennueHue/HaManeHme Ha
napuyHu cpeacTBa

13

12

29

38

EdekT oT o4akBaHu KpeauTHU 3arybm

(1)

I'Iapm M nNapnyHn eKBMBane€eHTN B Ha4aJiI0OTO Ha
nepmoaa

16

16

16

27

I'Iapu U NapyuyHu eKBUBAJIEHTU B KpaAa Ha
nepuopaa

16

16

27

45

65

U3TouHuk: FroanwHn oantupaHu uHaHcosu otyetn Ha ,lpemnep poHa” AACUL 3a 2016, 2017 n 2018
r. U MEXANHHUTE HEOAUTUPAHU PrHAHCOBU OTHYETM Ha [pyxecTBoTo kbM 30.06.2018 r. n 30.06.2019 r.

Mpe3 puHaHcoBuTe 2016 ., 2017 r. n 2018 r. EMUTEHTBLT peanusmpa 3HauynTeneH
oTpuuaTeNneH napuyeH NoToK OT MHBECTULMOHHATA AENHOCT B pa3Mep CcboTBeTHO (10 927)
xun. ne., (19 201) xun. n8 n (28 161) xmun. ne. ToBa e B pe3ynTaT Ha U3MNbJHEHMETO Ha
MHBECTULUMOHATa nporpaMa Ha [py>XecTBoTo no npuaobueBaHe Ha HOBU WMHBECTULIMOHHMU
MMoTn 3a 10 927 xun. n.. 3a 2016 r., 20 010 xun. nB. 3a 2017 r. (B TOBa YMC/O aBaHCK
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3a npugobusaHe Ha HeaBMXUMKM MMOTM) U 10 069 xmn. ne. npe3 2018 r. Cobwmat e
KOMMEHCMPaH CbC 3HAaYUTENHU MONOXUTENHN NMapuyHM NoToun OT dDMHaAHCOBA AENHOCT,
paBHsiBawm ce Ha 11 300 xun. ne. npe3 2016 r. u 13 008 xun. ne. npe3 2018 r. noa
dopMaTta Ha ABArOCPOYHM BaHKOBU (DMHAHCUMPAHUSA , KaAakKTO M OT NapuyeH MNOTOK OT
YCMELWHO naacupaHa emmcms obnuraumm npes 2017 r. Ha ctorHocT 20 000 xumn. ne. OT
Apyra ctpaHa , obycnoBeHo OT AMHaMuMKaTa Ha nasapa, npe3 2017 r. ,Mpemmnep doHa”
AOCUL e cknoumno npeaBaputTenHuU AOroBOpM 33 MOKYMKa Ha HeABMXKUMWU UMOTU
Haxoasawwm ce B rp. Jobpuy, rp. Codusa n rp. Hecebbp € npeaocTtaBeHn aBaHCK 3a LeNTa
B pa3Mmep Ha 8 167 xun. nB, Kato npe3 2018 rognHa 4acT OT A0roBOpPUTE Ca NMpeKkpaTeHy,
nopaan HeM3nbJ/IHEHUS Ha AOFOBOPEHMTE Kiay3m OT CTpaHa AOCTaBunUnTe, B pe3ynTaT Ha
KOETO Ca Bb3CTaHOBEHW NpeAoCcTaBeHUTe aBaHCU. Npe3 2017r. e CKAOYEH npeaBapuUTeneH
Aorosop 3a npogaxba Ha MHBECTULMOHEH MMOT, Hamupal, ce B rp. banuuk ¢ 6anaHcosa
ctonHocT 2 053 xun. nB , konto npe3 2018 rogvHa, nmopaauM HEBB3MOXHOCT Aa ce
MPUKIOYM caenkaTta e NnpekpaTeH M MMOTBLT OCTaBa BbB BlaaeHue Ha ,lpemnep doHa”
AOCULU . Mpe3 2017 r. ca npnaobutn NpoMuULLINEHN crpaan B rp. Pyce ¢ obwa naouw, ot
11 591 kB. M. Crpaaute ca 17 Ha 6poir U ca pas3nofnoXeHW B 3anagHaTa NpoMuLLIeHa
30Ha Ha rpaga. lNpe3 2018 r. paswmpaBa UHBECTUUMOHHMUA CM UMOT B rp. Pyce , kato
npmnaobmea nosemneHns nMoT ¢ obwa naow, 42 410 kB. M. 1 18 Ha 6pon crpaam , YacTt oT
KOMTO OTAaBa NoA HaeM.

Mpe3 2018 r. ca npngobmutn npomuwneHn crpagn B rp. Jobpuy , BKAO4YBaLWM
nosemneH umot ot 1307 KB.M , BEAHO CbC Crpaga CbC CaMOCTOATENHN 06eKTU B Hes OT
1829 kB.M; camocTodaTeneH o6eKkT B crpaja oT 114 KB.M U NpaBo Ha COHBCTBEHOCT BbpXY
nosemsnaeH MMOT OT 929 kB.M. KbM BTOPOTO TpuMeceune Ha 2019 r. Mpemumep doHa AACUL,
CKNOUYMNO AOroBOp 3a OTAaBaHe rnoj HaeM Ha noMelleHums oT nNpuaobutTute B Kpasd Ha
2018 rogmHa ropenoco4yeHunTe 6M3HecC crpagm B rpag Jobpuu.

11.2. WHdopmMmaumsa 3a HyauMTe OT 3aeMM WU CTpPpyKTypaTta Ha
cdmHaHcupaHe Ha EMuTeHTa

OT yupeansiBaHeTo Ha [py>XeCTBOTO A0 MOMEHTa ce € PUHAHCUPano OT NpuBnevYeHus
aKUMOHepeH KanuTasa, MoCTbM/eHUsTa OT onepaTMBHa AEWHOCT , 6aHKOBW 3aemMu w
obnunraymoHeH 3aeM. Pa3BUTUETO M 3aBBbPLUBAHETO Ha HACTOSILLMTE NpoeKTn Ha ,lpeMuep
doHa” AACUL, peannampaHeTo Ha HOBM MHBECTULMW, EBEHTYANEH HEAOCTUI Ha IMKBUOHU
CPeACTBa, KakTo U He06XoAMMOCTTa OT ONTUMM3MPAHE Ha KanuTaaosaTa CTPyKTypa, MoraTt
Aa NopoasaT AoNbJHUTENHa Heo6X0AMMOCT OT yBennM4yaBaHe Ha KanuTtana Ha [pyXecTBoTo
WAM OT NMoN3BaHe Ha 3aeMHU CpeacTsa.

N360pbT Ha PMHaAHCKMpaHe we 6bae cbobpaseH C NnazapHUTE YCI0BUSA U HANTMYUETO
Ha pecypcu, KaTo we 6bae nsbpaHa popma, KOSTO MUHUMU3NPA LieHaTa Ha NpuBnevYeHns
pecypc, npu oTymMTaHe Ha HeobXxoAMMOCTTa OT MBKABOCT MpPU yCBOsSIBaHE Ha cpeacTBaTa
3a PMHaAHCMpaHe Ha MHBECTULUMOHHUTE NPOeKTU, CbobpasHo cneundurkaTa Ha Hy>XAUTe OT
napuv4yHM CcpeacTBa Ha pasIMYHUTE eTanu OT peanin3mpaHe Ha NpPoeKkTuTe.

11.3. WHdpopmauums OTHOCHO BCSIKaKBM orpaHunyeHus BbpXy
M3MNON3BaHETO Ha KanuTasioBU pecypcHu, KOUTO 3HAUYMUTEsSIHO ca
3acerHanvm wam 6uxa Mornm 3HauMTesIHO ia 3acerHaTt NpsKo Uau
KOCBEHO AeWHOoCcTTa Ha EMuTteHTa

KaTo Apy»XecTBO CbC crneumanHa MHBECTUUMOHHA uen EMUTEeHTBbT MMa 3aKOHOBU
orpaHmn4yeHmnd B U3TOYHULUUTE CU Ha CbVIHaHCVIpaHe n uennte, 3a KOUMTo 1€ MoraTt Aa 6baart
n3nona3BaHun.

11.4. WNHdopmMaumsa 3a OUaKBaHU M3TOYHULIM HA CPeAcCTBa, Heobxoanmm
3a M3MNbJIHEHME HA aHFraXKMMeHTUTe Ha EMuUTeHTa 3a n3BbplUBaHe
Ha 6bgewmn MHBECTMUMM U TMJIAHUPAHO 3aKynyBaHe Ha
MaTepuaJiHM AbJIFOTPaHMN aKTUBMU

Lpemmep cdoHa” AACUL nnaHupa Aa nHBeCcTUpa HabpaHUAT 4ype3 noanuckaTa
Kanutan 3a OCbLleCTBABaAHE Ha OCHOBHaTa [AEMHOCT Ha ApYXeCTBOTO, CBbp3aHa C
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pa3Bntne Ha UHBECTULUMOHHU MPOEKTUN, KAaKTO U I'IpVIﬂ,O6VIBaHeTO Ha HOBW noAauEeHEHN U
AOXOAOHOCHU aKTUBMU.

B cnyyan 4ye 6bae HabpaH KanuTan B MNO-MajlbK pa3Mep OT MaKCUMalHua e
Bb3MOXHO peanin3mpaHeTo Ha NpeaBuaeHNTe MHBECTULMM B NO-AbJIbI BPEMEBM NEpPUOA.

12. HayuyHom3cnenoBaTesiCka U pa3BOMHA AEAHOCT, NaTEeHTU U JIMLIEH3UM

~Mpemnep doHa” AACUL, He e n3BbPLUBANIO HaydHoM3CnegoBaTeICka U pa3BoOMHa
OENHOCT, He NpuTeXaea NaTEHTU M He e CTpaHa No JIMLEH3NOHHM AOrOBOpPM 3a Non3BaHe
Ha naTeHTW, KaKTO M MO AOroBOpM 3a MNON3BaHe Ha KakKBaTo U ga € WMHAYCTpuasHa
CcobCTBEHOCT.

13. UHdopmMmaumna 3a TeHaeHUUUTE

13.1. Han-3HauuMTeNnHUTEe HeoTAABHAWHM TeHAEHUMM OT Kpas Ha
nocneaHaTta ¢puHaHCcoOBa roavMHa A0 AaTata Ha lNpocnekTta

TeHaeHUMn Ha naszapa Ha HeagBVOKNUMU MMOTH

JdenHoctta Ha ,lMpemuep ¢doHa” ALCULL e B npsika 3aBUCUMMOCT KakKTo OT
MaKpOMKOHOMMWYEcKaTa cpeda B CTpaHaTta M OT MeXAyHapoAHaTa WKOHOMWUYecKa
KOHIOHKTYpa, Taka 1 OT nasapHuTe TeHAeHUun. [Apy>XeCTBOTO € HACo4YMIo AeNHOCTTa CU
KbM HSKONIKO OCHOBHWM Mas3apHW CerMeHTa W ce CTpeMu Aa MNOCTUrHEe MaKcuMmanHa
aveepcudmkaumsa Ha noptdenna cu, KaTto akTuemTe My pAa 6baat pasgeneHn Ha
NoACEeKTOPW, CbracHo KiacmdukaumsaTa UM oT rnasapa Ha HeABMXUMW UMOTU, @ UMEHHO:

e XOTENu;

e odUC nsOWM: Crpaagn U MNOMELLEHUA C MNpeAHasHAYeHWe U3BbPLUBAHE Ha
aAMUHUCTPATMBHA AENHOCT;

e TbProBCKW MOWMN: MMOTU N MOMELLEHUS, U3MON3BaHN 3@ TbproBus Ha Ape6HoO.
B Tasu kateropmsa BNM3aT BCUUKM MarasuHuM 3a npoaaxba Ha MOTpeBUTENCKU CTOKMU,
CynepMapKeTU U XUNEPMAPKETU N MPUNEXALLN KbM TAX NAPKUHIU U rapaxmu, U3rpageHn c
Len aKkyMy/siMpaHe Ha A0XO0A;

e OKUNULWHW UMOTU: Crpaau 3a KOJIEKTUBHO obuTaBaHe, OTAENHM anapTaMeHTu B
TAX U eAHO(aMUIIHU KbLUW.

MNpUOpPUTETHUTE LENeBM MasapHU CErMeHTW, KbM KOUTO JAPYXECTBOTO Ce e
OPMEHTMPAno ca XOTenu, NPOMULLIEHN Crpaan U aAMUHUCTPATUBHU Crpaau U HEABUXUMMU
MMOTU C pa3HO06pa3HO BU3Hec-NpeaHa3HavYeHue.

XoTenmepcku ycnyru v Typusbm

CekTopbT 6enexu pasBuTMe npe3 nocneaHute roauvHu. Cnopea AaHHU
npepoctaBeHn ot HCU OTHOCHO OCHOBHUTE MKOHOMMUYECKM MoKasaTesn Mo CTPYKTypHa
6u3Hec cTaTucTuka, obopoTa B cekTop ,XOTeNmMepcTBO U pecTopaHTbopcTBo” B Bbnrapus
npes3 2017 r. Bb3nm3a Ha 4 776 mMnpa. ne.

Mo paHHM Ha HCU npe3 2017 r. B cekTOopa ca onepupanu 27 096 npenpmatns cbe
3aetn B Tax 148 246 nuua.[laHHUTE ca HaAM4YHM Ha WHTEepHeT cTpaHuuata Ha HCU
(www.nsi.bg/bg/content/7663/roanwHun-gaHHn--—-kna-2008). [lenHoCcTTa Ha MecTaTta 3a
HacTaHsBaHe CblUOo Ce pa3BMBa AMHAMWUYHO, KaTO peanu3mpaHuTe HowyBKKW npe3 2017 r.
pocturat obuwo 17 106 xunsgn, a OTYETEeHUAT roavweH pbCcTt e 5.9 % cnpsmo
npeaxoaHata 2016 r.

Cnopeg AaHHUTe Ha HauuoHanHusa ctatuctudeckn MHCTUTYT (HCW) 3a npuxogute
OT HOLWYBKWM B MecTaTa 3a HacCTaHsdBaHe, npuxoauTe Ha XxoTenuepute npe3 2018 r.
pobnuxasaT pekopaHuTe 1.5 Mapa. NB. KATO CaMO OT 4yXAECTPaHHUTE TypuCTu
NOCTbMNIEeHNATa HaAXBBLPAAT 1 Mnpa. ne. YBennyeHneto cnpsamo 2017 r. e ¢ 8.6%. , kaTo
nocTbrsieHnaTa oT HepesmgeHTn ca 1.08 mnpa. nB., ¢ 8.6% Haag MMHANOroAMLLHOTO
paBHuLLe , @ 6bNrapckmTe TYPUCTU Ca peanmanpanu 3a XOTe/ICKO HacTaHsiBaHe B CTpaHaTa
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npes rogmHata 370 MAH. NB., € 6.6% noBeye, OTKOAKOTO Npe3 2017 r. Te3n pe3ynrtatu ca
MOCTUIHATKU C MO-MasnkKo perncrtpupanun nerna - 336 xun. npu 347 Xun. rognHa No-paHo.

YyxxaecTpaHHUTe Typuctn ca 3.9 maH. gywm npe3 2018 r. no gaHHu ot HCU gaHHm
npeHolwyBanute B 6bArapckm xXoTenm, MoTenm, KbMnMHrM n xXmxu Mo-ronsiMata 4vacTt OT
TAX Ca oTcsagann B xotenu ¢ 4 n 5 3ge3an. Han-mMHoOro ca HeMckuTe Typuctu - 568 xun.,
cneaBaHW OT pyMbHCkuTeE - 502 xun., xutenunte Ha O6eaANHEHOTO KpasncTBo - 293 xun.
MpoabnxaBa TEHAEHUMNATA 3a Crajg Ha pyCcKUTe TYPUCTM cnopen CTaTUCTUKaTa, noganeHa
OT XOoTenmepuTe, KoOUTo ca easa 182 xun. gywmn.

Mo npuxoan ot KypopTute nuaep € CnbHYeB 6psar, Ha KoWTo ce naaa 6nmn3o 20%
ot obwaTta cyma nnm obwo 300 MnH. nB. Npun 5.3 MNH. HOWYyBKK, C nernosa 6asa 63 xun.
, KaTO Ha KypopTa Ha BCEKM AeceT YyXAeCTpaHHU TYPUCTU ce naja eanH MecTeH. 3naTHu
NACbUM OTCTbMNBAT C NpUxoau oT 235 MAH. NB. 1 3.9 MAH. HOWYBKW C NO-MasKa fernosa
6a3za (43.7 xun.).

NaycTpuvanHy M IOFrMCTUYHU NJ10OLWLU

TbpCceHETO Ha MHAYCTpUanHu niaowm B Bbnrapusa manpesapBa npenflaraHeTo um
npe3 2018 r. cnopen aHanu3n Ha Colliers n Cushman & Wakefield Forton 3a nasapa Ha
CK1a4o0BM U Npou3BOACTBEHM MMOTWU. poyuBaHeTo Ha Forton nokasea 4ye npe3 2018 r. B
Cocusa ca 3aBbpuweHn 126 600 KB.M NIOFTUCTUYHM U MPOU3BOACTBEHU MJIOWM N TOBa €
BTOPUAT HaW-CuneH nepuog 3a COMUNCKUS Nasap Ha WHAYCTPUANHM TepeHu npes
U3MUHANNTE AeCET roAnHMN.

Cnopeg Forton n Colliers npy npou3BOACTBEHUTE MJIOWM OCHOBEH ABuraTesn ca
KOMMaHumMTe OT JiekaTa MNPOMULIIEHOCT M €efeKTpoHMKaTa. A BbB BbTPELWHOCTTa Ha
CTpaHata nasapbT Ce ABWXM [NaBHO OT WMHBECTMUMWTE Ha aBTOMOOGMNHWA CeKTop -
npeanMHo B cobcTBeHn 6a3un. 3a CKNagoBu M NOrMCTUYHN 06eKTU TbpCEHETO Cce onpeaens
OCHOBHO OT TbpProBumM Ha egHo un apebHo (56%), noructmuHm onepatopu (20%), 6usHec
ycnyrm (12%) w gpyrmn komnavum (11%).

e npoabmkat Aa ce TbpCAT rotosum 6asm m napuenu 3a crpoex, B Codusa u
CTpaHaTa 3a HyXauTe Ha wuHAycTpuanHute npoussoautenn. bnmszo 40 000 kB.M
JIOFNMCTUYHKM U CKNaA0BKM NAOLWM 3@ OTAaBaHe Nog HaeM ce ovyakBa Aa 6baaTt 3aBbplUEHU U
npennoXxeHu Ha nasapa npe3 2019 r., koeTo we nogobpu H6anaHca mMexay TbpCeHe U
npeanaraHe.

THbproscku rnjowgm

Mpe3 2018 r. rotoBuUTE TbProBCKM MMAOWM B CblLUEeCTBYBaWMTE MOS0OBE ocCTaBaT
cTabunHu — manko nog 800 000 kB. M. 3a pasznuka oT rp. Codus, KbaeTo He ce oyaksaT
HOBM MNPOEKTWU, HOBWU ABa TbProBCKU LeHTpoBe /OenTta lNnaHeT - rp. BapHa oTKpuUT MapT
2019 r., cnep kaTo NpoeKkTbT 6e 3aMpa3eH B NpoAb/IXKEHNE Ha AEBET roamHn u MNnosans
Mnasa - rp. MNnoeane oTkpuT HoemBpu 2018 r./ gobasaTt gonvaHuTenHn 75 000 kB. M.
KbM MOCOYEHUTE NOo-rope TbProBCKMU MOLLMU.

HamaneHoTo npeanaraHe Ha paboTHaTa pbka OKa3Ba MOJIOXKMUTENHO BIMSIHUE BbPXY
paboTHUTEe 3annaTh, KOUTO MPOAbL/XKABAT MJABHO Aa HapacTBaT. ToBa B CbYeTaHME C
HaMansiBaluTe JIMXBU MO AENO3UTUTE U KPeaAUTUTE Cb3aaBa YC/I0BUS 3a NPoAb/XKaBaLLO
3acuiiBaHe Ha NOTPebuUTEeNCKOTO ThbpCeHe.

TeHaeHUMMTE 3a Nasapa Ha TbproBcku naowm npe3 2018 r. moraT Aa ce o6obwar
B CNeaHoTo:

e HaAeEMHWUTE HMBa OCTaBaT CTa6VIJ'IHVI;

e pA3BMTMETO Ha HOBM TbProBCKM MMOTM LWE TNPOAbL/XKM Hail-Beye B
MbpPBOK/IACHUTE STOKALMM;

e Lle NPOAbL/IKM TEHAEHUMUATA Ha NpuaobMBaHe Ha NOALEHEHU UMOTU U TAXHOTO
AOBbpLUBAHE WIW MPECTPyKTypupaHe OT MHBECTUTOPUTE C Len HacTpoikaTta UM KbM
HOBWUTE Na3apHU peasiHOCTU.
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Odumc Mnowun

AKTMBEH HaeMeH nasap M oce3aeM pbCT Ha HOBOTO CcTpouTencreso 6enszaxa opuc
cermeHTa B Codumsa npe3 2018 r. MNpe3 nocneaHnTe Meceum Ha roamHarta 6sxa vsganeHu
pa3pelwenHmns 3a cTtpoex Ha 6nm3o 100 000 KB. M, C KOETO 06WMAT 06eM Ha 3anoyHaTuTe
NnpoeKkTn HapacHa ao 440 000 kB. M, NoKa3BaT AaHHWUTE HAa KOHCYNTAHTCKaTa KOMNaHus
Cushman & Wakefield Forton. OcHoBeH aBuraten Ha TbpceHeTo octaBaTt IT 6usHecHT
3ae4HO0 C ayTCOPCUMHI MHAYCTPpUSATA, KOUTO 3aeaHO dopmupaTt okono 70% oT caenkute B
cermeHTa. o AaHHM Ha KOHCyATaAHTCKaTa KOMNaHUS BbBeAEeHMTEe B eKcrjioatauns odpuc
crpagn npe3 2018 r. ca 90 120 kB. M. 3apaan OTHOCUTENHO Malikus obem 3aBbpLUEHO
CTPOMTENCTBO HETHaTa YCBOSIEMOCT (pa3nmkaTta Mexay 3aeTu M oCcBOH6OAEHM MAOLWKM) He
Haaxebpasa 90 000 kB. M, cTaHAapTeH 06eM 3a nNocnegHUTe roaAuHM.

Mpe3 nocneaHoTO TpuMeceudne ca 3aBbplieHn 37 850 kB. M, KaTO B TOBa 4MUCMO
Bnun3aT Crpaaa 15 Ha busHec napk Codusa n npoekTtbT Richhill Business Center Ha KOxHaTa
Abra Ha OKONOBPBCTHOTO Woce. NonsiMa 4YacT oT NAaHMpaHuTe 3a Kpas Ha 2018 r. naowm
6sixa OTNIOXKEHM 3@ HAYyanoTO Ha Ta3wu rogmMHa M ToBa AOMb/IHUTENHO yBennyn obema Ha
oducuTe B cTpoex. Mo agaHHM Ha Cushman & Wakefield Forton camo no kpas Ha 2019 r.
€ NjiaHMpaHo 3aBbpWBaHETO Ha Manko Hag 220 000 kB. M, T.e. NoJOBMHATA OT naowmTe
B CTPOEX KbM MOMEHTA.

Mpe3 nocnegHoTto Tpumeceume Ha 2018 r. genbT Ha cBobogHuTe oduc naowm
OCTaHa Ha HUCKM HMBa okosno 9.5%, a obwoTo npeanaraHe gocturHa 1 818 353 kB. M
odumcm knac A n b. Cnea nnasBHUS pbCT Npe3 rognHata opepTHUTE LEHM Ce 3aabprKaxa
Ha AOCTUrHATUTE HMBa — 15 eBpo/KB. M 3@ HaW-BUCOKUS Kac opucn B LeHTbpa Ha Codus
n 13-14 eBpO/KB. M 3a NbPBOKNACHM NJOWM NO ronemmnte Gynesapau.

Cbc cpenkun 3a 6nm3o 430 MAH. eBpo oduc naowmte 6Hgxa BOAEWMAT Tun
WHBECTULUMOHHM akTuem npe3 2018 r. Cnyumxa ce cepuss MawabHu npmaobuBaHms Ha
crpaam, kato ToBa Ha Polygraphia Office Center u Megapark, Millenium Center, Telus
Tower. Oduc crpaagute kbM Mall of Sofia n Bulgaria Mall cbL0 cMeHMXxa cObCTBEHOCTTA CH
B paMKWTE Ha USIOCTHOTO AOroBapsiHe Ha ABaTa npoekTa.

TpaHa TeHAEeHUMS e pa3pacTBaHETO Ha peauua HaemaTenum OT CeKTopa KbM
roneMuTe rpagose n3sbH Codusa, KbaeTo OTBApAT BTOPU Unu TpeTu oduc. NMpuunHaTa 3a
Te3U peleHns e ronsmarta KOHKYpeHuMa Ha nasapa Ha TpyAda B CTonuuaTa, KakTto U
nobpute ycnoeusa 3a busHec, KoMTo nokaumu kato Nnosans, byprac n BapHa npegnarar.
OUHAHCOBUAT N PapMaueBTUYHUAT CEKTOP CbLLO ca 6uan cpea No-akTUBHUTE yHaCTHULM
Ha nasapa B nepuoja.

KaTto HecurypHu obcTtoaTencrea ce onpeaendar.
e HaMaJieHNE Ha na3apHmUTE UEHN Ha HEABUXNMUTE UMOTU,
e HaMaJ/lIEHME Ha paBHULWETO Ha HAEMUTE,
e yBe€J/In4aBaHE Ha UEHNTE Ha CTPOUTENCTBOTO.

HKuamuHu mumotu

Cnopea aaHHM Ha HCU ce HabnoaaBa SAICHO M3pa3eH PbCT B LLEHUTE Ha XUIULLHUTE
MMOTM npe3 nocnegHutTe Tpu rogunHu. lpe3 4yeTBbLPTO TpuMeceunme Ha 2014 r. mma
HapacTBaHe Ha ueHuTe C 2.8 Ha CTO CNpsIMO CbLOTO TPMMECEUYNE Ha NpeaxoaHaTa rogmHa.
Mpe3 2015 r. pacTtexsbT € € 4 Ha CTO, KaTo Npe3 YeTBbpPTOTO TpuMeceumne Ha 2016 r. Tou
AOCTUrHa Ao 8.1 Ha CTo crnpsMo CbLMA Nepuos Ha npeaxogHaTa roavHa, npes 2017 r. ce
yckopsiBa Ao 8.6 Ha cTo, a npe3 2018 r.

HabnopaBa ce SCHO M3paseHa TeHAeHUMS 3a NoKayBaHe Ha LEeHUTe Ha UMOTUTe,
KOSATO AoBeae A0 noaobpeHme n B cekTopa Ha cTpoutencrtBoto. lNpe3 2012 r. 6ewe
oTyeTeHa Hal-HMCKaTa CTOMHOCT Npu M3daAeHUTE paspelunTesiHU 3a CTPOeX Ha HOBU
crpaau.
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N3TOYHUK: HaunmoHaneH cTatucTu4ecKku UHCTUTYT

OT nocoyeHata rpadmka nokassalla rOAUWHOTO WM3MEHEeHMEe Ha u3gageHuTe
paspeLwmnTesniHmM 3a 6pol Xunuiia n 3acTpoeHaTta MnnoLUl € BUAHO, Ye pa3pelunTenHuTe 3a
CTpOex pacTtaT yCTON4YMBO, HO BCe oue noa sbpxoBata 2007 r., korato ca 6mnum nsgageHm
paspeLlnTesiHM 3a CTPoexX Ha 64 185 xunuwa c obwa pasrbpHaTa 3acTpoeHa njaow, ot 7
943 732 kB. M. TeHAeHUMATa B NoBuweHUS 6poil n3gageHn paspelmnTesHM 3a CTpPoex
MOXe [Aa Ce Bb3Mnpuema KaTo BoAew, MHAMKATOp M obycnassa nosuweHne B 6pos Ha
crpaguTe - HOBO CTPOUTESNCTBO.
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N3TOYHMK: HaunoHaneH cTtatucTtnyecku WHCTUTYT

TeHAeHUMATa Ha NOBULWIEHNE e YCTOMYMBA, KaTo OTHOBO TeKYLLUTEe HMBA ocTasaT
3HAUYMUTENHO MO-HUCKW OT Npea KpU3UCHUTE, HO ce 3abenssBa 3abbp3BaHe B nocneaHus
nepuvoa. TemnoBeTe Ha pa3Tex B 6poin Xunuwa 1 3acTtoeHa naow, Ha HOBOCTPOSLWM ce
crpaau 3a 2018 r. cnpsamo 2017 r. ca cbotBeTHO 50.87 % w 40.67%, koeTo 61 Morno aa
npeansBuka HeratmeeH edekT BbpXYy CpeAHuTe MPoAaXKHW LEeHW, B Cly4Yyan 4ye ronam
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O Bpoii kunuwa [ Pa3rbHaTa 3acTpoeHa nJoLy, - KB. M.

U3TOYHMK: HauynoHasneH cTtaTUCTUYECKU UHCTUTYT

Mo paHHMTE OT WMMOTHMS perucrbp, KOUTO ca nNybnnkyBaHM Ha calTa Ha
MHCTUTYUMATA, 3a 2016 r. ca cK/YeHU Manko nog 229 xwn. caenku ¢ UMOTKM B usaniaTa
CTpaHa, KoeTo npeactaBnsgsa MMHMManeH cnag ot 0.76 % cnpamo 2015 r. MNpes3 2017 r.
cnagbT B 6pos Ha caenkute ce yckopsiBa A0 6.38% KaTo peructpmpaHmTe MOKYMKO-
npogax6bu 3a roguHata ca 214 xun. nB., a 3a naMmmHanarta 2018 r. noHmxeHmneto e 0.84%
Npwv CTOMHOCT OT 212 Xun. nB.

MoBeAEeHMETO HA YyYaCTHMUMTE Ce pas/iMyaBa 3HAuYMTENHO OT Mped KpPU3UCHUTE
BpeMeHa. AKO Npeau Kpu3aTta na3apbT Ce € ABUXEN OT CNeKynaTUBHO HAaCTPOEHU Urpayu,
KOMTO KynyBaxa MMOTWM C uen 6bp3a npenpofaxba uAM oThaBaHe MNoj HaeMm, cera ce
TbPCAT KAYECTBEHWN UMOTM C A06pa NOKALMA B FOJIEMUTE FPAA0OBE 3a XUMULLHN HYXIN.

Mo AaHHM Ha UMOTHUTE areHuMu Bce noeeye Kynyeauun TbpcaT 100% dunHaHCcupaHe
Npy NOKyMnKa Ha Xunuvwe, a 6poaT Ha caenkuTe C Xxunuwa ,B CTpoex" ce yBenu4yasa.
Cratuctukata obaye BepoOsAITHO He oOTpassiBa HamMb/IHO KapTWHATa Ha nasapa 3apaawu
CUNHUA pPbCT  cAenkuTe ,Ha 3eneHo". lMpu TaX A0roBopute Mexay KynyBauuTe u
WHBECTUTOPMUTE He ce BNMCBAaT B AreHuusTa, a BNMMCBAHETO Ce npaBu cnej 3aBbpLluBaHETO
Ha crpagata W OKOHYATEeNHOTO MnpejaBaHe Ha XwWauwaTa Ha KynyBa4duTe. Bbnpekwu
NOHWXXEHNETO Npu 6pos Ha MNOTeYHUTe KpeauTu B kpas Ha 2018 r., B pe3yntaT Ha
PEKOPAHO HUCKUTE NIMXBEHWU HMBA, ObwaTa CTOMHOCT Ha MU3TEr/IeHNTe CYMU Ha roAuvLLIHa
6asa poctura 10,53 mnpa. nB. U HapactBa ¢ 11,4%, couyaT paHHuMTe Ha BHB. Tlo
OTHOLLUEHMe Ha 04aKBaHOTO MJIAaBHO NOKa4yBaHe Ha JIMXBeHUTe NpoueHTU oT EBponelickaTta
ueHTpanHa 6anHka (ELB) npe3 2019r. 6aHKepun y Hac cMqTaT, Ye TO HaMa Aa Aosene Ao
ApaMaTUYHO YBeIMYEeHMe Ha INXBUTE Mo KpeauTuTe cnejsallarta rogmHa.

3emMepenckKka zems

YacT oT cpeacTBaTa Ha EMUTEHTa ca UHBECTUpaHU B 3eMefesicku 3eMu. [MasapbT ce
xapakTepusmpa C BWUCOKa KOHKYpPeHUMs nopaau HaJM4yMeTo Ha rojieMm wurpadu -
ApyXecTBa CbC cneumanHa MHBECTULMOHHA uen n Apyru MHBECTUTOPU MpuUTeXaBallu
rongm pecypc. B cneancresme Ha ToBa npes nocnegHUTe roAMHU LeHaTa Ha 3eMefersickaTta
3eMd OTYMTa HEenpecTaHeH pbCT.

Mo aaHHM oT HCU B Kpast Ha 2018 r. cpeaHaTa LeHa Ha 3eMedenickaTta 3eMs 4oCTura
941 nB. 3a gekap, koeto e ¢ 237.3 % Haj HMBOTO OT Kpas Ha 2010 r.:
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N3TOYHMK: HauynoHasneH CTaTuCTUYECKN MHCTUTYT

Cnopeg bvnrapckarta acoumaumsa Ha cobcTBeHMUMTE Ha 3eMenenckm 3emn /BAC33/
npe3 2018 r. nasapbT Ha 3eMegencka 3eMs 6e NporHo3mpyem u ctabmneH ¢ MMHUManeH
pBbCT Ha ueHuTe oT 5%, KaTo Tasm TeHAeHUMSA e ce 3a4bpXn 1 Npe3 HacToslaTa rogmHa
C BCe MO-rofisiMoO B/INSIHWE Ha BTOPUYHMAT nasap.

HabniogaBa ce yCTOMUYMB MHTEpEC 3a MOKyMNKa Ha KayecTBeHa M yenApeHa
3EMe[EsICKa 3eMA, KaTo LeHaTa Ce BJInde HeE CaMO OT KJIMMaTa U penecba, HO N OT pa3Mepa
Ha napuena, noysaTta, Bb3MOXXHOCTUTE 3a HanosdBaHE N CKJIIOYEHUTE AOTOBOPUN 3a HAEM.

LleHnTe Ha 3eMegenckaTa 3eMs ce pasfniM4yaBaT B OTAE/IHUTE paliOHM Ha CTpaHaTa
Mpe3 2018 roanHa obpuy OTHOBO € C Han-BMCOKaA LieHa Ha 3eMsTa, KaTo crnopen peanHo
CK/IIOMEHU CAENKN MaKCMManHaTa cpefHa ueHa e 6muna 2000 nB. 3a Aekap, a MMHMManHaTta
1550 nB. 3a cpaBHeHue npe3 2017 r. caenku B palioHa ca Ce CKIYBain Ha MakCuMasHa
cpepHa ueHa ot 1800 nB. 3a gekap 1 MuHMManHa oT 1600 nB. 3a gekap.Cunucrtpa e
BTOPUSIT PafioH C HAaN-BUCOKU LEHM Npe3 n3MmHanaTta rogmHa, TeHageHuns HabnogaBaHa
M Npe3 npeaxoaHaTa rogmHa.TaM Hal-MHOro ca nnawanuv B pa3mep Ha 1600 nB. 3a agekap,
a Han-manko 1350 nB. 3a Aekap. Ha TpeTo MSACTO NO BUCOKMU LIEHWU ca rpagoseTe BapHa,
Pyce, MneseH, LlymeH, Pa3srpan, KbAeTO MNpu MNOKYyNKa Ha 3eMs MaKCMManHaTa LeHa e
6una 1300 nB. 3a gekap. Ha Hal-HUCKM UeHW 3eMATa ce e TbpryBana B Mabposo u
Kbpaxanu — 400 nB. 3a Agekap, nokassa CTaTUCTMKATa Ha acoumaumsTa.

Bbnrapus e oT cTpaHuTe C Hali-pa3apobeHaTa 3eMenencka 3emsa B EBpona cnen
Bb3CTAaHOBSIBAHETO M B peasiHu rpaHuumn.OCHOBHUTE NpobneMn B pa3BUTUETO Ha Mnasapa
Ca CBbp3aHW C Nuncata Ha CchneuManu3vMpaH 3akoH 3a KoMacauus, HeaocTaTbyHaTa
MHDPACTPYKTypa 3a HamnosiBaHe, KakTo M cnabo pa3BuTata cucTeMa 3a 3aluTta oT
rpadyLuKu.

13.2. WNHdopmMauusa 3a BCIKaKBU U3BECTHU TEHAEHLIMN, HECUT'YPHOCTH,
M3UCKBAHUSA, aAHra)xMMEHTU WM Cb6UTUA, KOUTO € pasyMHO
BEpPOATHO Aa MMaT 3HauuTesieH epeKT BbpXy NepcrnekruBuTe Ha
EMuTeHTa 3a TekyuwaTta ¢pmHaHCOBa roguHa

He ca w3BECTHU TEHAEHUMWU, HECUIYPHOCTU, W3UCKBAHWUS, QHFaXWMEHTU WK
CbOUTUS, KOUTO € pa3yMHO BEPOSTHO Aa MMaT 3HauuTeneH edekT Bbpxy NepcnekTuBmUTe
Ha EMUTeHTa 3a TekylwaTa pMHaHCOBa rognHa

14. MpoOrHo3Hn wnm NpmMéAN3NTENIHN CTOMHOCTM HA nNevyanbure

EMUTEHTBT He npeaocTaBs NMpPOrHo3u 3a neyanébure.
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15. AAMUHUCTPaATUBHU, YNPaBUTE/THU U HAA3O0PHMU OpPraHm

15.1. WmeHa, 6u3Hec agpecu n pyHKUMN Ha n3bpoeHuTe No-aosy nuua
npu EMMUTEHTa M MHAMKAUMA 3@ OCHOBHMUTE [EWHOCTH,
M3BbPWIBAHM OT TAX U3BbH EMMTEHTa, Korato cbwWwuTe ca
3HAYUTEJIHM NO OTHOLIEHME Ha TO3U EMUTeHT

YneHoBe Ha CbBeTa Ha AUpeKTopuTe

Mpemnep dpona™ AACUL, nmMa egHoCcTeneHHa cucTeMa Ha ynpasneHue — CbBeT Ha
AVIPEeKTOpUTE, CbCTOSAL, ce OT 3 pmamyeckn nuua. MaHaaTbT Ha HacToAWMAT cbCcTas Ha CL
n3Tnya Ha 29.06.2021 r.

Adennua AnmurpoBa KykyuweBa — [lIpegcegaren Ha CbBeTa Ha ANPEKTOPUTE
busHec agpec:

rp. BapHa, yn. ,Uap AceH" N2 5, eT. 2

ObpasoBaHue:

Bucwe yuunuwe no 3actpaxoBaHe wu duHaHck, rp. Codus - 6akanasbp,
cneuunanHocT ,dnHaHcn”

Bucwe yumnuuwe no 3acTtpaxoBaHe u duHaHcu, rp. Codua - Marucrop,
cneymanHoct ,, duHaHcKn”

lpogecnoHanHa KBaandukaumss u 3aeMaHu ATbXXHOCTU:

e M ,,CtangapT NHBecTMbHT” AL — dpOHT odunc u nuue no un. 21 ot Hapenba N°
1 (2005 - 2008);

e Y[l ,CraHpapT AceT MeHuaxXMbHT" AL - cayxuten B otaen ,KonekTuBHM
WHBECTULUMOHHM cxemun®™ (2008 - 2012);

e /M ,CraHpaapT NHBecTMbHT” AL - 6ek oduc n amue no yn. 39, an. 1, 1. 2 oT
Hapenba N? 38 (2008 - 2012);

e M ,CtaHgapTt HBecTMbHT” ALl — cnyxuTten B otaen ,,BbTpeweH koHTpon™ (2013)

Oennua OumutpoBa KykyweBa HsaMa damuaHa Bpb3Ka C Apyr 4yieH Ha C[ Ha
[py>XecTBOTO UM HEroB yuypeguTten.

Mpe3 nocneaHunte 5 roavHn OeHunua OumutpoBa KykylweBa He e 6una uneH Ha
ynpaBUTENHUTE U/UIN KOHTPOJSIHM OpPraHmM Ha APYrM ApPY>XEeCTBa, KAaKTO M He e uMana
y4dacTus B ApY>KeCTBa KaTo CbAPYXHUK U/UN aKLMUOHEpP.

llpe3 nocnegHute net rogvHun feHnya umutposa KyKyliesa He e:
e OCbXJaHa 3a U3MaMma;

e CBbp3aHa C HECbCTOATENHOCT, YynpaBiaeHMne Ha CUHAUK WIn NUKBUAauna B
KayecTBOTO ¥ Ha ydpeauten, 4yneH Ha aaAMUHUCTPATUBHWU, ynpaBuUTE/IHN WU HaAA30PHU
opraHm nam BUCLL pbKOBOAUTEN B APYTU APY>XXECTBA,

e opnumnanHo NybnanYHO NHKPUMMHMPAHA N HE Ca N HanaraHu CaHKUMK OT 3aKOHOBM
WU perynaTopHu opraHu (BKIKOYUTENHO onpeaeneHn npodecnmoHanHun opraHun);

e JINlLlaBaHa OT CbAda OT NpaBOTO Aa 6bae uneH Ha AAMUHNCTPATUBHU, YNpaBUTEHHU
UWin HaaA30pHWM OpraHn Ha AageH €MUTEHT WU OT U3MNBbJIHABAHETO Ha AJTbXHOCTU B
PBKOBOACTBOTO WIN U3MNBJ/THABAHETO Ha OENHOCTTa Ha HAKOW EMUTEHT;

e HE Ca 7 HanaraHu MPUHYOUTENTHN AAMUHUCTPATUBHU MEPKMU nnn
AdAMNHUCTPATUBHWN HaKa3aHUA.

AHTOHMNA CrosiHoBa BuanHianeBa — YneH Ha CbBeTra Ha ANPEKTOpUATE U
N3N BJIHNTESIEH ANPEKTOPD

busHec agpec:
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rp. BapHa, yn. ,Uap AceH" N2 5, eT. 2
ObpasoBaHue:

MKoHOMMYECKN  YHUBEpcUTET, Tp. BapHa - 6akanaBbp, CcneuManHocT
,CUeToBOACTBO N KOHTpoON”

MKoHOMUYeckn yHmsepcuteT, rp. BapHa n bAH Codusa (bbnrapcka akagemmst Ha
HayKkuTe) — Marmcrbp, cneunanHocT ,MexayHapoaeH MapKkeTuHr”

lpogecnoHanHa KkBaanmdukaumss u 3aeMaHu ATbXXHOCTU:

e ,.benna” EOO/L - Cekpetap (1996);

¢ ,CtaMko engxbHcK k0" 004 - Oduc cbTpyaHuk (2005 - 2006);
e ,MatnHenn™ 00 - Menunaxxbp BHOC (2007 Ao cera)

AHTOHMA CTosiHOBa BuamHnueBa HaAMa damunHa Bpb3ka € Apyr dneH Ha C[ Ha
Opy>XeCcTBOTO MU HEroB yuypeguTten.

Mpe3 nocnegHute 5 roamHn AHTOHMS CTosiHOBa BuamHnmnesa He e 6una uneH Ha
ynpaBuUTeNHUTE WU/UNN KOHTPOJIHM OpraHu Ha APYrn ApPYyXeCcTBa, KaKTO U He € umMana
y4yacTmnsa B APYXKECTBa KaTo CbAPYXHUK U/UAN aKLMOHep.

lpe3 nocnegHuTe net rognHn AHToOHUs1 CTOSIHOBa BuanHIneBa He e:
e OCbXXAaHa 3a U3Mama;

e CBbpP3aHa C HECbCTOATENIHOCT, YMNpaBfieHWe Ha CUHAMK WM JIMKBUMAAUUS B
KayecTBOTO W Ha ydypeauTen, 4YieH Ha aAMWUHUCTPATMBHMW, YMpaBUTENIHU W HAA30pHU
OopraHu Mnmn BUCLI pPbKOBOAMTEN B APYrU APYXKECTBA;

e 0opmumanHo Ny6ANYHO MHKPUMWUHMPAHA M He ca M HalaraHn CaHKLUMK OT 3aKOHOBM
WA perynaTopHu opraHu (BKIOUYUTENHO onpeaeneHn npodecmoHanHm opraHun);

e INlLlaBaHa OT CbAa OT NpaBOTO Aa 6bae YneH Ha AdAMUHNCTPATUBHUN, YNPpaBUTETHHU
Wn HaA30pHWM OpraHn Ha AaAeH eMUTEHT WUAKU OT U3MNBbJIHABAHETO Ha AJTbXHOCTU B
PBKOBOACTBOTO UJIN U3NBJ/ITHABAHETO Ha OEMHOCTTa Ha HSAKOM EMUTEHT,

® HE Ca 7 HanaraHu NPpUHYONTENTHA aAMUHUCTPATUBHN MEpPKU nnn
AAMUHUCTPATUBHN HaKa3aHU4.

Hdecucnasa BenumkoBa HWMBaHoBa - HezaBucuM uysieH Ha CbBera Ha
aupeKropure

busHec agpec:
rp. BapHa, yn. ,Lap Acen" N2 5, eT. 2
Obpa3soBaHue:

NkoHoMMuyeckn yHuBepcuTteT, rp. BapHa - 6akanasbp, cneynanHocTt ,MIKoHOMMKa
Ha TbproesuaTa”

NKOHOMMYeCcKn yHUBepCUTeT, rp. BapHa — MarucTsbp, cneymanHocTt ,MKoHOMUKa Ha
Tbprosudara”

TexHnyeckn yHusepcuteT, rp. BapHa - m™arucrtbp, cneuuanHocTt ,busHec
aAMUHUCTpauns”

lpogecnoHanHa KBaanpuKaumss u 3aeMaHn AIbXHOCTU !

e ,bbnrapcka noweHcka 6aHka” A, knoH Oobpuy - OnepaTuBEH CYETOBOAMTEN
(2002)

e ObnactHa agMUHUCTpaums, rp. Jobpmny — Mnaalwm ekcnepT no nkoHommka (2003
- 2004)

e [leparornyeckn yHusepcuteT — CuetoBoauten-kacuep (2004)
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e ,AnbeHa"™ ALl, p-1 ,HoHa" — OpraHuzaTop Tbproecka 3ana (2004 - 2006)
e P-T ,Apabena 6uiny™ — ynpasuten (2006 - 2010)
e ,Anbena"™ A, x-n ,Pan" — ynpasurten (ot 2010 - go cera)

JecncnaBa BenukoBa VBaHOBa HaAMa daMwuiHa Bpb3Ka C Apyr 4ieH Ha CO Ha
Apy>XecTBOTO WM HEroB yupeauTen.

Mpe3 nocneaHnte 5 roavHun Oecucnaea BenukoBa MBaHOBa He e 6buna unieH Ha
ynpaBuUTenHnUTe U/MAnM KOHTPOJSIHM OpraHmM Ha ApPYrM ApPY>XeCTBa, KAaKTO U He e uMana
y4dacTus B ApY>KeCTBa KaTo CbAPYXHUK U/ UK aKLMNOHEP.

lpe3 nocnegHute ner rogmnHn [ecncnaBa BenvkoBa ViBaHoBa He e:
e OCbXJaHa 3a u3MaMma;

e CBbp3aHa C HECbCTOATESIHOCT, YyrpasB/ieHMe Ha CUHAMK WNN JInKBUpauus B
KayecTBOTO M Ha y4ypeauTen, 4YneH Ha aaAMWUHUCTPATUBHW, YrNpaBUTENHU U HAA30PHMU
OpraHv unmn BUCLI pbKOBOAUTEN B OPYrU LPYXECTBa;

e 0opMumManHo Ny6ANYHO MHKPUMUHMPAHA W HEe ca M HanlaraHu CaHKLUMK OT 3aKOHOBM
WNW perynaTtopHu opraHu (BKIOUUTENHO onpeaeneHu npodecnoHanHm opraHn);

e INlLlaBaHa OT CbAa OT NpaBOTO Aa 6bae YneH Ha AdAMUHNCTPATUBHUN, YNPpaBUTETHU
MWn HaA30pHW OpraHn Ha AaAeH eMUTEHT WUAKU OT U3NBbJIHABAHETO Ha AJTbXHOCTU B
pPBKOBOACTBOTO NN U3NBJ/ITHABAHETO Ha OENHOCTTa Ha HSAKOW EMUTEHT,

* HE Ca 7 HanaraHu NPpUHYONTENTHA adAMUHUCTPATUBHA MEpPKU nn
AdAMNHUCTPATUBHN HaKa3aHU4A.

15.2. KOHMNAUKTM Ha UHTEpeCcH Ha aAMUHUCTPATUBHUTE, YNPaBUTENTHU U
HaA30pHU opraHu

Ha ,Mpemnep dona” AACUL, He ca u3BECTHM NOTEeHUMANHU KOHDAUKTK Ha
MHTEPECM WNN Bb3HWUKHANWM TakKMBa MO MNOBOA W3MbAHEHWE Ha 3aab/KEHUSATa Ha
yneHoBeTe Ha C[1 Ha [Apy>XeCTBOTO M TEXHUTE YaCTHWN UAW APYTN UHTEpPECH.

Ha ,Mpemnep dpona” AACUL, He ca n3BeCTHM AOrOBOPEHOCTU MAN Cropa3yMeHUs
MeXAy akKuMOHepW, KOHTpareHTM Wu Apyru, CbriacHoO KouTo uyneHoBete Ha C[ Ha
[py>XXecTBOTO Ca n3bpaHu 3a Y1eHOBE Ha aAMUHUCTPATUBHWN, YNPaBUTENHU UIN HAA30PHM
OpraHu Wan 3a YJeHOBe Ha BUCLIETO PbKOBOACTBO.

KbM naTtaTta Ha n3rotesiHe Ha lpocnekTa, yneHoBeTe Ha C[1 He npuTexaBaT Npsiko
WX 4ype3 CBbp3aHM Auua akumm Ha ,Mpemmep doHa” AOCUL v He cbuwecTByBaT
OrpaHM4yeHmnst OTHOCHO pa3nopeXxaaHeTo C TakuBa.

16. Bb3Harpa>xaeHue n KoMneHcauum

Mpe3 2016 r. 2017 r. n 2018 r. HAYUCIEHOTO M U3NNaTEHO Bb3Harpa)kaeHume Ha
yneHoseTe Ha C[] e, KaKTo cneaBa:

e [leHnua AunmutpoBa KykyweBa, obwo 6pyTHO Bb3HarpaxaeHue 3a 2016 r. - 5
857.14 nB., 3a 2017 r. - 4 402.22 nB. n 2018 r. — 6 100 nB..

e [lecucnasa Benukosa MBaHoBa, o6wo 6pyTHO Bb3HarpaxaeHwe 3a 2016 r. -
794.09 nB. , 3a 2018 r. - 934.09 ns.

e AHTOHUS CTosiHOBa BuauHnmesa, obwo 6pyTHO Bb3HarpaxaeHue 3a 2017 r. - 4
022.98 nB. n 3a 2018 r. - 6 000 ns..

Mpe3 2016 r. Ha AHToHUA CTosiHOBa BmnanHnuesa v npe3 2017 r. Ha [lecucnasa Benunkosa
MBaHoBa He e wu3nnawaHo 6pyTHO Bb3HArpaxaeHwe nopaguv MNON3BAHETO Ha OTNYyCK
cbrnacHo yun. 163, an. 1 ot Kogekca Ha Tpyaa.

KbM 31 pgekemBpu 2018 r. TekywuTe 3aAb/IKEHUA KbM KJIHOYOB YMNpPaBEHCKM
nepcoHan ca B pasMep Ha 8 xun. NB. 1 NpeacTaBasgBaT BHECEHWN rapaHUmMKn 3a ynpaBaeHue
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0T uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha APYXECTBOTO B pa3Mep Ha 4 Xus. NB., KakTo
N HEU3NNATEHU Bb3HArpPaXkaeHUsa B pa3Mep Ha 4 xun. Ns .

CobrnacHo lMonutmkata 3a Bb3HarpaxaeHumata Ha [pyxectBoTo M 4yn. 60 oT YcTaBa,
MaKCUManNHUAT pasMep Ha BCUYKM pasxoam Mo ynpasneHne wu obcnyxpBaHe Ha
[py>XecTBOTO, B TOBaA YNC/IO pa3xoamTe 3a Bb3HarpaxaeHus Ha yneHoBeTe Ha CbhbBeTa Ha
AvpekTopuTe Ha [Ipy>KeCTBOTO, Ha 06CnyXBalnTe Apy>XKeCTBa, HA PErmMcCTpupaHns oanTop,
oueHuTenuTe n 6aHkaTta-Aeno3nTap, He MoraT Aa HaaxBbpnsaT 12 % (aABaHaAeceT Ha CTo)
OT CTOMHOCTTa Ha akKTMBuUTE No 6anaHca Ha ApyxecTtBoTo. Kato 6a3a 3a u3umncieHune Ha
MaKCMManHoO AOMyCTMMMS pa3Mep Ha pa3xoauTe ce M3Moa3Ba CyMmaTa Ha aKTueuTe B
nocnegHus ogutupaH GuUHaHCOB OTYET Ha [pyxecTBoTo. B cnyvan, ye usnnawaHeTo Ha
Bb3HarpaxxaeHMeTo MoXe ga noseae A0 NpesBullaBaHe Ha MaKCUManHuMs pasMep Ha
pa3xoamTe, Bb3HarpaaeHWeTo ce HaMansiBa CbOTBETHO M Ce M3nnawa B paMKUTe Ha
AonyCcTuMmnsa pasmep.

Monutukata 3a Bb3HarpaxaeHusaTa Ha [pyXecTBoTo € pa3paboTeHa OT 4/ieHOBETE Ha
CbBeTa Ha AMPEKTopuUTE, B CbOTBETCTBME C NMpuUeTUuTe HOPMATUBHM aKToBe M YCTaBa Ha
ApYXecTBOTO. BCAKO HEMHO U3MeHeHWe M AonbjiHeEHWEe ce pas3paboTBa oT CbhbBeTa Ha
OvpekTopute 1 ce yTBbpXaasa oT O6woTo cbbpaHue Ha akumoHepuTe. YneHoBeTe Ha
CbBeTa Ha aupeKkTopuTe Ha [py>XecTBOTO MMaT NpaBO Aa NosyvaBaT OCBEH MOCTOSIHHO
Bb3HarpaxxaeHme wn MNPOMEHSIMBO Bb3HarpaxaeHue, cbrnacHo un. 5 ot Monutmka 3a
Bb3HarpaxaeHusita Ha uneHoBeTe Ha CbBeTa Ha AMpeKTopuTe.

[py>XecTBOTO M3nnalla Ha yieHoBeTe Ha CbBeTa Ha AMpPeKTOpUTE caMo pUKCUpPaHo
Bb3HarpaxaeHue, KoeTo He ce d¢opmmpa Ha 6asa nocturHatM pesyntatn. He ce
npeaBuxaa NpefocTaBsiHE Ha Bb3HarpaxaeHue Ha yneHoBeTe Ha CbBeTa Ha ANPEKTOpUTE
noa dopmarta Ha akuMm Ha [pyXecTBOTO, OMNMUUW BbPXY akuMWM WUAW ApYyrM npaBa 3a
npuaobueaHe Ha akumn. He ce npeaBuxaaT v Bb3HarpaxzaeHust Ha yneHoBeTe Ha CbBeTa
Ha AMPEKTOpUTE, OCHOBaBalLUM Ce Ha MPOMEHW B LieHaTa Ha akuuuTe Ha [py>XecTBoTo.
[py>XXecTBOTO He pasnpefenss HeMapuyHW Bb3HarpaxaeHus M TakmBa He ca 6unu
npenocTaBsaHU (YCNOBHU MW Pa3CpOYeHM Bb3HArpaXxkaeHus, Bb3HMKHaNM Npes rogmMHara,
[OPU M aKo Bb3HArpa>KaeHMETOo Ce Ab/IXKN KbM MO-KbCEH MOMEHT).

Apy>XeCTBOTO HSIMa Ab/KUMWU W pasnpenesieHn YCNOBHU WU  PasCpPOYEHM
Bb3HarpaxxaeHus - cyma, Ab/HKMMa OT EMUTEHTA 3a U3n/alwaHe Ha NeHcun, obesweTeHuns
Npu NeHCUOHMPAHE UAN ApYyrn NoaobHM obesleTeHuns. [py>KeCcTBOTO He npunara cxema
Ha u3nnawaHe Ha 60HYCU N/WUK Ha APYrY HEMNAPWUYHU AOMbAHUTENHU Bb3HArpaxKaeHus.

Mpwn npekpaTsiBaHe Ha AOroBopuTe C u4neHoBeTe Ha CbBeTa Ha AMpeKTopuTe,
obesleTeHnsa He ce NpeaBuMXaaT.

He e npeaBuaeHo obesuieTeHne Npu NpeacpoyHO npekpatsBaHe Ha AOroBopuTe C
yneH Ha CbBeTa Ha AWPEKTOpUTe, BKIIOYUTENHO MNpU MpeacpOYHO MpekpaTsiBaHe Ha
AOroBopa, HUTO MNiawaHus BbB Bpb3Ka CbC CPOK Ha Npean3BecTue MM BbB Bpb3Ka C
Knay3u, 3abpaHsaBallin KOHKYpPEHTHA AENHOCT.

Hsama apyrv Ha4YMCNEHU N N3NNATEHU Bb3HarpaXKaeHus Ha KIKYOBMSA YrpaB/leHCKU
nepcoHan (BKIIOYUTENHO BCsSIKaKBa HenpeaBMAEHa WM OTCPpOYEHa KOMMEHcauus) U
obe3leTeHns B HaTypa, AafE€HN Ha TakuMBa nuua oT EMuTeHTa B BCUUYKUTE UM (pYyHKLMUN
Nno OTHOWeHMe Ha ,Mpemuep doHa” AACUL,.

16.1. [darata Ha M3TUYaAHETO Ha TEeKYWMUSs CPOK 3a 3aeMaHe Ha
AJTBXXHOCTTA, aKo € NPUJIOXKMMO U NepruoabT, Npe3 KOUTO JIMLEeTOo
€ 3aeMano Tasu [AJTbXKHOCT

Mpemunep poHa" AACUL nma egHocTeneHHa cucTeMa Ha ynpasieHue — CbBET Ha
ANpEeKTopuUTE, CbCToAW ce oT 3 dusmdeckn nunua , nsbpaHm c peweHne Ha O6LWOTO
cbbpaHue Ha akumoHepuTe. MaHAaTbT Ha HACTOSAWMAT CbCTaB Ha CA wm3Tnya Ha
29.06.2021 r. CbcTaB Ha CbBeTa Ha AdupexkTopuTe :

e AHTOHMA CTosiHOBa BuauHnunesa — U3nbnHuTeneH AnMpekTop U yneH Ha CbBeTa
Ha AMpeKTopuTe;
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e [ennua [AumutpoBa Kykywesa - YneH u [lpeacepaten Ha CobBeTa Ha
AvpekTopuTe

e [lecucnasa Benunkosa MBaHoBa — YneH Ha CbBeTa Ha gunpekTopuTe

16.2. WHdopmauuna 3a Aorosopurte Ha ysieHoBeTe Ha
AaAMMHUCTPAaTUBHUTE, YyNpaBUTENIHUTE WM HAQ3O0PHM OpPraHM c
€MWUTEeHTa, NpeaocTaBalmM obe3weTeHus Npym nNnpekpaTaBaHETO Ha
3aeToCcTTa UM NoAXOASLLO U3sABJIeHMe B 06paTeH CMUCDHA

B poroeBopute 3a ynpaBrieHMe Ha uneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha
EMUTEHTBLT HAMa NpeaBuAeHN 06e3LeTEHNS NPU NpeKpaTsBaHe.

16.3. WHdopmauusa 3a oAUTHUA KOMUTET Ha eMUTEHTa WU KOMMUTET 3a
Bb3Harpa>xAeHUATa, BKJIIOUMTESIHO MMEeHaTa Ha u4JieHOBeTe Ha
KOMUTETA M pe3loMe 3a MaHaaTa, Mo KOUTO (YHKLMOHMPA
KoOMMUTETa

B nanbnHernme pasnopenbaTta Ha 4n.107.(1) ot 3akoHa 3a He3aBUCUMNUA PUHAHCOB
0auT, Ha peaosHo rognwHo OCA nposeaeHo Ha 27.06.2017 r. B 3aKOHOBUS CPOK e n3bpaH
OauTteH KOMUTET Ha emuTteHTa ,lMpemmnep doHa" AACUL, — npeanpusatue oT obliecTBeH
MHTepec.

OAVUTHUAT KOMUTET Ce CbCTOU ce OT 3 hmM3nyeckn nuua:
HAesHa lNerkoBa leiikoBa - MNpeacenaTten Ha OAUTHUSA KOMUTET.

Maructbp no C4eTOBOACTBO M KOHTPOS — MKOHOMUYECKN YHUBEPCUTET — rp. BapHa.
06w npodecrnoHaneH cTax Hag 9 r.

Teopgopa KbH4YeBa TogopoBa — He3aBNCUCMM YfleH HA OAUTHUA KOMUTET.

Marunctbp no CY4eToBOACTBO N KOHTPON — MKOHOMUYECKN YHUBEPCUTET — Ip. BapHa.
06w npodecmoHaneH ctax Hag 20 r.

CbrnacHo peweHune Ha pepoBHo roauwHo OCA, nposegeHo Ha 12.06.2019 r.
Teopopa KbHuyeBa TogopoBa e ocBobogeHa NO HEMHO XenaHme n e wusbpaHa no
npeanoxenme Ha OauTHMA KoMuTeT PagocBeta SIHkoBa LjoHkoBa - Bakanasbp nNo
CuyeTOBOACTBO U KOHTPON — MKOHOMNYECKN YHUBEPCUTET — rp. BapHa, KaTo HE3aBUCUCUM
UsieH.

Hdecucnasa BenunkoBa MBaHoBa - YneH Ha OAUTHUA KOMUTET.

Maructbp no MKOHOMMKA Ha TbprosumaTa — MKOHOMUYECKU YHUBEPCUTET - TIp.
BapHa. Maructbp no busHec agMmnHUCTpauusa — TexHUYeckn yHuBepcuTeT — rp. BapHa.
06w npodecroHaneH ctax Hag 7 T.

N36opbT € HanpaBeH cbrnacHo un. 107. an. 2 oT 3akoHa 3a He3aBUCUMUSA
(UHaHCOB 0aMT.

YneHoBeTe Ha OAUTHUSA KOMUTET OTrOBapsAT Ha OrPaHUYUTENHUTE U3NUCKBAHUS Ha
yn. 107, an. 2 n 3 oT 3aKoHa 3a He3aBUCUMUS PUHAHCOB OAUT. MaHAATbLT Ha OAUTHUS
komMuTeT e ao 29.06.2021 r. O6woTo cbbpaHMe Ha akumoHepuTe onpeaensi roauiHo
Bb3HarpaxjeHue 3a BCeKW OT 4YSieHOBETEe Ha OAUTHUS KOMUTET, MAaTUMO HaBeaHbX, B
cpok 30 kaneHgapHu AHUM OT npueMaHeTo Ha [Joknaga Ha OAUTHUS KOMUTET 3a
CbOTBETHATa roauHa.

16.4. MN3saBneHme 3a TOBa, pAanAm EMuUTeHTBT cCnasBa WM He
pe>xxuMma/pexXmMute 3a KOPNOpaTMBHO YyMnpaBJ/ieHWe B CBOATA
CTpaHa no perncrpaums

fpemnep ¢doHa" AOACUL, e npuen nporpamMa 3a npuaaraHe Ha MexayHapoAHO
Nnpu3HaTUTE CTaHAapTW 3a A0O6PO KOpNOpaTMBHO YyMNpaB/iIEHU, OCHOBaHa Ha onpeaeneHuTe
OT O6BbNrapckoTO 3aKOHOAATENCTBO MPUHLUMAM W HOPMM 3a A06p0 KOPMOpaTUBHO
ynpaBneHne nocpeacTBOM pa3snopeabute Ha HauWoOHanHMSA KoAeKC 3a KOpropaTUBHO
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ynpasneHue, TbproBckus 3akoH (T3), 3akoHa 3a nybnmMuyHO nNpeanaraHe Ha LEeHHW KHMXa
(3MMNuK), 3akoHa 3a cyetosoacTeoTo (3C), 3akoHa 3a He3aBUCUM dUHaHcoB oauT (3HDO)
M APYrY 3aKOHOBU M NOA3aKOHOBM aKTOBE M MeXAYHapoAHO NPU3HATK CTaHOApTU.

CTpaTernyeckuTe LUenm Ha KopnopaTMBHOTO YnpaB/ieHWNe ca:

® DaBHOMPABHO TPETMpPaHe Ha BCUUYKM AKLUMOHEpPU, rapaHTMpaHe M 3awuta Ha
TEeXHUTE NpaBa;

enoAobpsABaHE HMBOTO Ha WHMOPMALMOHHA 06€3MeYeHOCT Ha aKLUMOHEepuUTe U
NpoO3payvYHocCT;

®MOCTUraHe Ha NPO3payvyHOCT M NYBAMYHOCT Ha MNpoLecuTe No NpenocCTaBsHE Ha
nHdopMaums oT cTpaHa Ha [lpy»KecTBOTO;

e OCUIypsiBaHe Ha MexaHn3bM 3a Ao06po ynpasreHne Ha [py>KeCTBOTO OT CTpaHa Ha
ynpaBUTENIHUTE OpraHM M Bb3MOXHOCT 3a edeKTMBEH HaA30p BbpXY YNpaB/iieHMETo OT
CTpaHa Ha aKUMOHepUTE U PerynaTOpHUTE OpraHu.

B pe3ynTtaT OT NpunaraHeTo Ha NPUHUUNUTE HA KOPNOPATMBHOTO ynpaB/ieHne ce
noctmra 6anaHcmpaHo w©n  edEeKTUBHO B3aMMOLENCTBME MeXAy aKUMOHepwuTe,
PbKOBOACTBOTO M 3aUHTepecoBaHUTe nmua.

YnpaBneHneTo Ha [py>XXeCcTBOTO Ce oCbLecTBsiBa Ha 6a3a Ha yTBbpaeHu MpaBuna
3a paboTa Ha CbBeTa Ha AMPEKTOPUTE MPU Cnas3BaHe Ha NpenopbkuTe Ha HauuoHanHUs
KOLEKC 3a KOpropaTMBHO YynpasneHue. [lpaBunata pernameHTMpat W3UCKBaHUATa
OTHOCHO (PyHKUMUTE M 3aab/keHuaTa Ha CbBeTa Ha AMpeKTopuTe; npoueaypaTa 3a u3bop
n ocBoboxaaBaHETO Ha uneHoBe Ha CbBeTa Ha AWPEKTOpUTe; CTpyKTypata W
KOMMETEHTHOCTTa My; U3UCKBaAHWUATA, C KOUTO creaBa Aa 6bAaT cbobpa3eHn pa3MepbT m
CTPpyKTypaTa Ha Bb3HarpaxaeHusTa Ha u4neHoBeTe Ha CbBeTa Ha AUpPEKTopuTe;
npouenypute 3a ns3bsireaHe U paskpvMBaHe Ha KOHMNKTU Ha MHTepecn; HeobxoaMMOoCTTa
OT Cb3/aBaHe Ha OAUTEH KOMUTET cbobpasHo crneumndunkata Ha [pyKecTBoTo.

[py>XXecTBOTO He npwunara AOMb/HUTENHU MPaKTUKW Ha  KOPNOpaTUBHO
ynpasfieHne, B AONb/IHEHWE KbM HauMOHaNHMA KOAEKC 3a KOPNopaTMBHO yrpaBieHue.

CbrnacHo npenopbkute Ha Koaekca 3a KOprNopaTMBHO YyMpaBlieHWe MU
pasnopenbute Ha npuetute MpaBuna 3a pabota, CbBETHLT Ha ANpPeKTOpUTE Ha ,lMpemuep
doHa" AACUL, ocbliecTBsiBa HE3aBMCUMO U OTrOBOPHO YyrnpaBfieHne Ha [py>XecTBOTO B
CbOTBETCTBME C YCTAHOBEHUTE BU3USA, LENU U CTpaTermm 3a TeKyllaTa roauMHa WU
NHTEpecUTe Ha aKkUMOHepUTe.

17. 3aetv nmua

17.1. Bpo# Ha 3aeTuTe ZiMLla B Kpasa Ha nepuoaa unm cpeagHusa 6pom 3a
BCAka (uHaHCOBa roaMHa 3a nepuopaa, ob6xsaHat oT
ucropmueckarta pmHaHcoBa nHopMmauuma Ao agartarta Ha NMpocnekTa

B EMUTEHTHLT kbM 31.12.2018 r. Ha Tpy4OBO NPaBOOTHOLLIEHWE Ca 3aeTu ABe nuua.
17.2. AKLMOHEPHMU y4yacTUsi U CTOKOBM Oonuumn

KbM pataTta Ha m3rotBAHe Ha To3u [lpocnekT uneHoseTe Ha C[ He npuTexasaTt
akuum Ha EmuteHTa. OT cb3gaBaHeTo CUM EMUTEHTBLT He e npenocTtaBsi/si CTOKOBUM OMuun
WAW aHanornyHum npedepeHUMM Ha nuuaTa 3aeMawm agMMHUCTPATUBHU, YMNpaBUTENHMU
AW HaA30pHU PYHUUN B Hero.

17.3. OnucaHMe Ha BCSAKaKBM [JOroBOpPeHOCTM 3a Yy4yacTMeTO Ha
cny)xXutenute B kKanutasia Ha EMuTteHTa

KbM paTtata Ha M3roteBdHe Ha To3M [1pocneKkT HAMa MOCTUIrHaTK AOrOBOPEHOCTM 3a
Yy4acCTUEeTO Ha CNyXuTenute B KanuTana Ha EMuteHTa.
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18. Ma>xopuTapHu akKUMOHepU

18.1. WHdopMauusa 3a MMETO Ha BCAKO Jiule, Pa3/InuHO OT 4YJieH Ha
aAMMHUCTPAaTMBHUTE, YNpaBUTE/IHUTE WAM HaAA30pPHU OPpraHum,
KOEeTO NpPSKO UM KOCBEHO MMa yyacTue B Kanutana Ha EMuTeHTa
WJIM aKLUMU C NPaBOo Ha rnac, KOeTo NoaJZieXkm Ha onoBecTsiBaHe no
HAUMOHAJIHOTO npaBo Ha EMuTeHTa, 3aegHO C pa3Mepa Ha
yuyacTMeTOo Ha BCAKO TaKoBa e

B cnegBawata Tabnumua ca onmMcaHW BCUYKW aKuuoHepu Ha ,lpemmep doHa”
AOCHUL, konTo NpuTexaBaT NPsiKo Hag 5 Ha CTO OT nMpaBaTa Ha rnac B 06WoTo cbbpaHune
Ha OpyxectBoTto kbM 30.06.2019 r.:

HanmeHoBaHue Mpasa Ha rnac KoM Asn oT kanuTana
30.06.2019r.
e Hoso EA] 126 636 19.48%
A® C-Mukc 61 000 9.38%
YMN® Cournacune Al 40 860 6.29%

UM e Hoso EAL nputexasa 19.48% oT [ApyxecTtBoTo. [1€HCMOHHOOCUTrYypUTENHA
koMnaHusa ,Cbrnacue"™ Al nputexasa 4ype3 ynpaBnsBaHus OT Hero poHA YHuBepcaneH
neHcmoHeH d¢doHa ,Cornacne" - 6.29 %. YnpasnaBawo AapyxectBo “KanmaH AceTt
MeHnaoxMbHT” ALl , NnpuTeXaBa 4Ype3 ynpasnsiBaHus oT Hero gorosopeH ¢oHa Ad C-Mukc
9.38 %.

KbM gaTtaTta Ha u3rotesHe Ha To3u [pocneKkT CbCTaBUTenuTe My HaMaT MHbopMauns
LOpyXecTBOTO Aa npuTexasa cobCTBEHM akuumu.

18.2. WHdoOpmMauma panum rnaBHute akumoHepu Ha EmuteHTa umMmar
pa3finyHM npasa Ha rsac

Bcnukn akunoHepn Ha EMuUTeHTa uMaTt eaHakBM npasa.

18.3. WMHdpopmMmaumsa panm EMUTEHTBT NPAKO UM KOCBEHO € NpuTeXXaBaH
W/ KOHTPOJIMPAH U OT KOro U Aa ce onuuie eCTeCTBOTO Ha TO3MU
KOHTPOJ1 U MEPKUTE, KOUTO BbBeAEeHMU, 3a Ala He ce 3/1oynoTpebsaBa
c nopo6eH KoHTpoOn

KbM gaTtaTta Ha U3rotesiHe Ha TO3u [1pocneKT CbCTaBUTENUTE My HAMaT MHPOpMaLKS
Aa vMa GU3NYECKO UM IPUANYECKO NnLe, KOETO Aa NpuUTexaBa NMpsiko AW HENpSKO Hag
50 Ha cTo oT Kanutana Ha ,MNpemuep dona” AACULL.

18.4. OnucaHue Ha BCAKaAKBU [OroBOpPeHOCTU, u3BeCTHM Ha EMuTeHTa,
AEeNCTBMETO, HA KOMTO MOXXe Ha HAKOA csieABalla aata Aa aoseae
AO NpoMsiHa B KOHTpoJsia Ha EMuTeHTa

KbM gaTaTa Ha M3roTBsiHe Ha To3M MPoCcneKT CbCTaBUTENUTE My HIMAT MHdOpMaLus
3a Ha/IMYMETO Ha AOrOBOPEHOCTU, AEACTBMETO, HA KOUTO HAKOS CriefBalla AaTa Aa AoBeje
[0 NpoMsiHa B KOHTpona Ha EMuteHTa.

19. TpaH3akuuun Mexxay CBbp3aHu nuua
Mo cMmncbna Ha MCC 24 paaeHo nuue ce cymTa 3a CBbp3aHO, KoraTo:

a) ANPEKTHO NN MHAUPEKTHO 4Ype3 €anH Ui nopeve nocpeaHmumn nmMueTo.
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v/ KOHTPOJIMpPa WU/IM € KOHTPONIMPAHO, UK € nog o6LWmnsa KOHTPO Ha NpeanpusaTueTo
(nocnenHOTO BKJKOYBA NpPeanpuaTUMS MalKu, AbLLEpHUM NpeanpusiTUsS U CbAbPLLEPHMU
npeanpmaTms);

v MMa aan B NpeanpusTUETO, KOETO My fAaBa Bb3MOXHOCT Aa YynpaxHsBa
3HAUYUTENHO BNMSIHWE HaA NpPeanpuUaTUETO; UK

v/ ynpaxHsiBa 06l KOHTPON BbPXY NMpeanpusTUETO;

6) nuueto e acoummpaHo npeanpuaTne (cbrnacHo onpepeneHuvetro B MCC 28
MHBeCTMUMKM B acouMmpaHun npeanpuatms) Ha npeanpusTneTo;

B) NMLETO € CbBMECTHO NpeanpusaTne, B KOETO NpeanpusaTUETO € KOHTponmpaly
cbapyXHUK (BX. MCC 31 [IsnoBe B CbBMECTHU NpeanpuaTus);

r) NMUETO e UNeH Ha K/YOB PbKOBOAEH MEPCOHaN Ha NpeanpusiTMeTo Wan
HEeroBoTO NpeanpusTUe Malika;

A) NnuUeTo e 6M3bK YNEeH Ha CEMENCTBOTO Ha dU3NYECKO NnLe, KaTo NOCOYEHOTO
B 6yKBa a) uau r) no-rope;

e) NMUETOo e NpeanpusiTue, KOETo € KOHTPOSIMpaHO, CbBMECTHO KOHTPOJIMPAHO Un
3HAYUTESIHO MOBJIUSIHO OT JINLETO, MOCOYEeHO B ByKBa ) MAW A4), UAM NpUTEXaBaLLO
3HAYUTESTHWN NMPaBOMOLLMSA 3a racyBaHe B TOBa NpeanpusiTue, Npsiko Un HeMnpsiko;

X) INMUeTo npeacTaBnsiBa NnaH 3a A0XOAW cnesi HanyckaHe Ha paboTa Ha
CNYXUTENW Ha NpeanpusTUETO WM Ha BCSIKO MpeanpusiTue, KOETO € CBbpP3aHo nuue C
npeanpusaTUeTo.

CBbp3aHuUTE NnuUa BKIOUYBAT COOBCTBEHMUNTE, APYXXECTBA NoA 06l KOHTPO, KaKTo
N KIOYOB YMpPaB/IEHCKM MepcoHan. AKO He e M3PUYHO YMOMEHATO, TPaH3aKLUUUTE CbC
CBbP3aHM NNLA He Ca U3BbPLUBAHWN NpPU CNeLnanHn ycroBUsa U He ca NpeaocTaBsaHn Unu
Nnosy4YyaBaHW HUKAKBU rapaHuunu.

TpaH3akuMnTe Mexay CBbp3aHu Nnua, KOUMTO EMUTEHTBLT € CKIKYMA Npe3 Nepuoaa,
obxBaHaT OT McTopu4yeckaTa MHbOpMaumMsi [0 AaTaTa Ha M3roTBsHE Ha MpocnekTa ca
cnepgHuTe:

v Mpe3 2018 r. caenkute CbC CBbp3aHM NMua Ce cBexaaT pasxoau no
Bb3HarpaXxaeHusaTa Ha K/lo4oBUS yrnpasnieHckn nepcoHan. lMNMpes 2018 roanHa pa3smepbT
Ha Ha4YMCNeHUTEe Bb3HaArpaXkaeHuns 1 nonarawuTe ce OCUrypoBKU BbpPXY TAX Bb3/IM3aT Ha
67 xun. n..

v Mpe3 2017 r. caenknTe CbC CBbP3aHM IMua Ce CBEXAAT A0 Bb3HArpa)kaeHus u
nojlarawim UM ce OCUrypoBKW Ha KJIIOYOBUS YMpaB/IEHCKM NepcoHan Ha CTOMHOCT 35 xun.
nB. n kbM [le Hoso EA/[l B Ka4eCTBOTO MYy Ha aKUMOHep Ha cTonHOCT 10 xun.ne

v Tpe3 2016 r. ce ceBexaaT A0 Bb3HarpaxxaeHnsa Ha yneHoseTe Ha C[ B pa3mep

Ha 4 xun. nee.a.

20. ®PnHaHcoBa MH(popMaLUMA, OTHaACALLA Ce A0 aKTUBUTE U 3aAbJ/DKEHUATA Ha
EMuUTeHTa, PMHAHCOBOTO MYy CbCTOSIHUE, ne4yanbu n 3arybm

20.1. Wcropmuecka cbmHaHcoBa nHdopmauus

OanTnpaHute @UHAHCOBM OT4YeTM Ha [pyXeCcTBOTO, W3rOoTBEHW CblacHo
MexayHapoaHuTe cTaHaapTh 3a duHaHcoBu otyetn (MCOO), 3aenHO C OAUTOPCKN AOKIA4
M OTYET 3a ynpaBreHune 3a duHaHcoBaTa 2016 ., 2017 r. n 2018 r.,KaKTo U MEXANHHUTE
dunHacosm otyeT kbM 30.06.2018 r. 1 30.06.2019 r. ca onoBecTeHU NO HaaNexXHusa pea
M Cca AOCTbMHM HA WHTepHeT-cTpaHuumTe Ha: KOH (www.fsc.bg), BOB (www.bse-
sofia.bg), mHdopmMmaunoHHa areHuusa Investor BG (www.investor.bg) un [OpyxecTBoTO
(www.4pr.eu).

20.2. TNpodopma puHaHcoBa nHpopMmauusa

[py>XecTBoTO He M3roTesa npodopmMa dMHAHCOBa MHMOpMaLMA.
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20.3. ®duHacoBu oTYETH
Opy>XecTBOTO He n3rotess MMHAHCOBU OTYETU Ha KOHconuampaHa 6a3a.
20.4. OauTupaHa Ucrtopuuyecka roamuwHa pmHaHcoBa nHpopmauma

20.4.1.U38BNneHne, rnacauwo Ye ucropmueckara ¢mHaHcosa mHgpopmaumna
€ oauTHpaHa

FrogvwHmnTe duHaHcoBM oTyeTn Ha [pyxecTtBoTo 3a 2016 r. ca oauTUpaHM OT
~puMopcka oagutopcka komnaHug" 004, EMK 103599983 cbc cepanuiie n agpec Ha
ynpaBneHue rp. BapHa, yn. ,leHepan Kones" No 104, et. 5, an. 32, uneH Ha WOEC nog
N2 086, upes peructpmpaHusa oautop Unusa Hependes Nnues, pernctpaunoHeH N2 0483
OT perncrbpa npu MIHCTUTYTa Ha AUNIOMUPAHUTE eKcnepT-cyeToBoauTenu B bbarapus m
cnyxebeH agpec rp. BapHa, 6yn. "leH. Kones" N2 104, er. 5, an. 32. [Joknaga Ha
He3aBucmMma oamTop 3a 2016 r. He cbabpXaT KBaaMduKauun.

MroanwHnTEe GMHAHCOBKM OTYETKU Ha pyxecTBoTo 3a 2017 r. n 2018 r. ca oagnTMpaHmn
ot ,MpumMmopcka oantopcka koMnaHma"™ 00, EMK 103599983 cbec cepganuuie n agpec Ha
ynpasneHue rp. BapHa, yn. ,[eHepan Kones"™ No 104, et1. 5, an. 32, uneH Ha WOEC noa
N 086, upe3s BaneHTuHa HeHoBa Hukonosa-MBaHoBa, perucrtpauuoHeH N2 0617 ot
perncropa npn NHCTUTYyTa Ha AMNIOMUPaAHUTE eKcrnepT-cyeToBoanTenn B Bbnrapums cbe
cnyxxebeH agpec rp. BapHa, yn. "leH.Kones" N? 104, et.5, an.31. [oknaga Ha
He3aBucnmms ogmutop 3a 2017 r. He cbabpXxaT KBanudukaumm. B oautopckus goknag 3a
2018 r. vyacTtTa KBanMMPUUNUpPaAHO MHEHNE € OTPa3eHO C/IegHOTO CTaHOBULLE:

»I10 HaWe MHeHue, C U3KJIIDYEHME HA Bb3MOXHUA edeKT no Bbnpoca , onuvcaH B
pasgena oT Hawua poknag ,basa 3a u3passgBaHe Ha KeBannduuMpaHo MHeHue",
rooNWHNAT (PUHAHCOB OTYET NpeacTaBs AOCTOBEPHO, BbB BCUUYKWU CbLUECTBEHWU acneKkTw,
(UHAHCOBOTO CbCTOsIHME Ha [pyxectBoTOo KbM 31 aekemBpu 2018 roguMHa n HerosuTe
dunHaHCOBM pe3ynTaTth OT AENHOCTTa W NAapUYHUTE My NOTOUM 3a rogMHaTa, 3aBbpLuBaLLm
Ha Ta3wn gaTta, B CbOTBETCTBME C MexayHapoAHUTe CYETOBOAHM CTaHAApTW, Mpuetu 3a
npunoxeHue B EBponerickms covto3 (EC).

baza Ha nspasgaBaHe Ha KBaNUPUUMPAHO MHEHME.

KakTo e onoBecteHO T. 4 oOT [pUIOXEHNETO KbM roAvUWHUSA (DUHAHCOB OTYET,
APY>XeCTBOTO NpuTeXXaBa MHBECTULMOHHM UMOTU C BanaHcoBa CTOMHOCT KbM 31 AekeMBpHU
2018 r. B pa3mep Ha 42,000 xun. nB., KOUTO Ce OLUEHSBAT Mo cnpasBeAnnBa CTOMHOCT KbM
AaTaTa Ha oT4yeTa 3@ (PUHAHCOBOTO CbCTOSIHME. 3a TAXHOTO onpegensHe [py>XecTBOTO
M3non3Ba YyCAyrmte Ha JNIMUEH3UPAHW  OUEHUTeNW rpuTexasallu 3HauvuTeneH
npodecmnmoHaneH onut B cepaTa Ha NasapHUTe OUeHKW. B xoda Ha Hawwus oaUT HUe He
6s5XMe B CbCTOsiHMEe Ada NoJsyyuMM A0CTaTb4YHM M ybeauTesnHun AokasaTesicTBa OTHOCHO
OouUeHKaTa Ha nasapHWUTe CTOMHOCTM Ha WMHBECTUUMOHHW MMOTWM C 6anaHcoBa CTOMHOCT
9,005 xwn. nB. kbM 31 pekemBpn 2018 roaguHa, nopaan crneunduknTe B
MECTOMONIOXKEHNETO UM U NUNCa Ha HaAeXHU AaHHW 3a peasiHU CAeNKU WiKn npoaaXKHu
LEHWN Ha CXOAHW UMOTW. MO Ta3wu NpPUUYMHA HME He CMe B CbCTOSHUE Aa onpenenvm aanu
MMa U KakBM ca edeKkTuTe OT npeacTaBeHUTe Mo TO3U HAYUH WMHBECTULMOHHU UMOTHU
,BbpPXY HETHUTE aKTUBU N HPUHAHCOBUA pe3ynTaT Ha [dpyxecTBOTO KbM 31 aekemBpu 2018
roavHa v 3a rogvHaTta, 3aBbpluBalla KbM Tasu aaTta.

Hve un3BbpwMxMe Hawusg oauMT B CbOTBETCTBME C MexayHapoAHWTEe OAUTOPCKU
ctraHgaptm (MOC). HawwuTe OTroBOpPHOCTM CbrflaCHO Te3W CTaHAapTUM Cca OnucaHu
OOMBbAHUTENHO B pasjena oT Hawusa aoknag ,,OTroBOpHOCTM Ha oauTopa 3a oAuTa Ha
duHaHcoBUS oT4yeT .Hne cMe HezaBUCUMMK OT [py>XeCTBOTO B CbOTBETCTBME C ETUYHUSA
KoZekc Ha npodecnoHanHuTe cyeToBoauTeNnn Ha CbBeTa 3a MeXAYHapo4HM CTaHaapTym no
eTuka 3a cyetosoamTenn (Koaekca Ha CMCEC), 3aegHO C €TUYHUTE M3UCKBAHUSA Ha
3aKkoHa 3a He3aBucuMmsa durHaHcoB oanT(3H®O), NpMNOXKMMK NO OTHOLWEHWE Ha Hawus
OANT Ha PUHAHCOBUSA OTYET B Bbarapusa, Kato HME U3MbJHUXME U HAWNUTE APYTY €TUYHN
OTrOBOPHOCTU B CbOTBETCTBME C M3UCKBaHuATa Ha 3HOPO m Kogekca Ha CMCEC.Hue

71



HSApemuep dpoua“ AACHIL IIpocnerkT

cymTaMme , 4e OAUTOPCKUTE AO0KA3aTesiICTBa, MONyYEHM OT Hac, ca AOCTAaTbYHU U YMECTHMH,
3a Aa ocurypsat 6a3a 3a HaweTo MHeHue."

Krto4yoB ognTOPCKM BBIPOC B [4OKAaAa Ha ognTopa KoM 31.12.2016 . :
»~OuUeHaBaHe no cnpaseasiMea CTOMHOCT Ha NpUTEXXaBaHUTE NHBECTULMOHHN UMOTMU.
MpunoxeHue 4 KbM PUHAHCOBUSA OTYET.

[pyXecTBOTO e Cb34aAeHO Mo pefa Ha 3akOHa 3a Apy)ecTBaTa CbC crneumanHa
WHBECTULMOHHA LeN M OCbLIEeCTBSABA [AENHOCT MO WMHBECTUPAHEB HEABMXUMU UMOTU
(cekopuTM3aunsa Ha HeaBMXUMU MMOTM). OueHKaTa Ha MHBECTUUMOHHUTE WMOTU €
KJIIOYOB BbIMPOC 3@ HaWIMA OAUT, Tbii KaTO TS U3UCKBA CbLUECTBEHO HMBO Ha MpeueHKa u
CbLLEBPEMEHHO WHBECTULMOHHUTE WMOTM Ca CbLECTBEHA 4YacT OT aKTUBUTE Ha
Opy>XecTBoTo. M3NoN3BaHETO Ha MHOIO NPEeAnoNoXEHUS NMPU U3FOTBAHETO HAa OLIEHKUTE €
NAEHTUDULMPAHO OT HAaC KaTO CbLUECTBEH PUCK.

MonutukaTta Ha [py>XecTBOTO € Aa WU3M0J13Ba BbHLIHN HE3ABUCUMM OLLEHUTENN MOHEe
BEAHDbX roguwHo. OueHKUTe Ha MMOTUTE CbAbpXXaT MNpearnofioXeHus, KaTo HarnpuMep
O4YaKBaHM MpuUxoauM OT HAEM, HMBA Ha 3a€TOCT, MHdopMauusa 3a coenku Ha nasapa,
NpeanosioXeHms 3a nasapa, pMCK CBbp3aH c pa3paboTBaHe Ha MMoTa u Apyru."

Krto4yoB ognTOPCKM BBIPOC B A4OKAa4a Ha ognTopa KoM 31.12.2017 .
~OuUeHaBaHe rno cnpaseasimea CTOMHOCT Ha NpUTEXaBaHUTE NHBECTULMOHHN UMOTMU.
MpunoxeHue 4.1 n 4.2 KbM PUHAHCOBUSA OTYET

[py>XecTBOTO e Cb3[aZleHO MO peAa Ha 3aKoHa 3a [py)XecTBaTa CbC creumnanHa
MHBECTULMOHHA LEeN U OCbLIECTBABA AENHOCT MO WMHBECTUPAHEB HEABMXKMMU WUMOTU
(cekopuTM3auma Ha HeaBMKUMU UMOTKU). OueHKaTa Ha WHBECTULMOHHUTE WUMOTU e
K/1I0YOB BbBMPOC 32 HAWIUA OAUT, TbiA KaTO TA U3NCKBA CbLUECTBEHO HUBO Ha MpELiEeHKa U
CblLLEBPEMEHHO WHBECTULIMOHHUTE MMOTM Ca CblUECTBEHA YacT OT aKTUBUTE Ha
Opy»ecTBoTO. I3NoN3BaHETO HA MHOIO NPEANOJIOXKEHUS NPU U3FOTBAHETO HA OLIEHKUTE €
NAeHTUPUUMPAHO OT HAC KaTo CbLUECTBEH PUCK.

Monutnkata Ha [py»XecTBOTO € Aa W3M0Ji3Ba BbHIIHW HE3aBMCUMU OLEHUTENU
NMoHe BeAHBX roAuwHO. OUEHKUTE Ha WMOTUTE CbAbPXAT MPEeAnoSIONKEHUS, KaTo
HanpMMep oYyakBaHW MPUXOAM OT HAEM, HMBA Ha 3aeTOCT, MHGOPMALMA 3a CAENKU Ha
nasapa, NpeanosioXeHMsa 3a Nasapa, pUCK CBbp3aH C pa3paboTBaHe Ha UMoTa M apyrun."

Knro4oB oauTOpCKM BBIPOC B A0KIa4a Ha oguTopa Kbm 31.12.2018 r.
»,OLeHaBaHe No cnpaseannBa CTOMHOCT Ha NpUTEXaBaHUTE NHBECTULNOHHU UMOTMW.
MpunoxeHve 4.1 n 4.2 KbM PUHAHCOBUSA OTYET

[pyXecTBOTO € Cb34afAeHO MO peda Ha 3akoHa 3a ApYXecTBaTa CbC creunanHa
WHBECTMLUMOHHA LEN U OCbLIECTBABA AEMHOCT MO WHBECTMPAHEB HEABUXWMU WMMOTU
(cekopuUTM3aUMa Ha HeaABMXUMKU MMOTM). OueHKaTa Ha WHBECTULMOHHUTE MMOTU €
KJTIOYOB BbIMPOC 3a HalWs 0AMUT, Tbil KaTo TS M3UCKBA CbLUECTBEHO HMBO Ha MpeueHkKa u
CbLEBPEMEHHO MWHBECTULUMOHHUTE MMOTM Ca CbLECTBEHa 4YacT OT aKTMBUTE Ha
[pyXecTBOTO. M3Mon3BaHETO HA MHOMO NMPEeAMNOSIOXKEHUS NPU U3rOTBSHETO HA OLEHKUTE €
NAEHTUOULNPAHO OT HacC KaTo CbLUECTBEH PUCK.

MNMonuTtmkaTta Ha [py>XeCTBOTO € Aa M3M0J13Ba BbHLIHW HE3aBUCMMWN OLLEHUTENN NOHEe
BeAHBbX roavwHo. OUEeHKUTEe Ha MMOTUTE CbAbPXAT NPeanosioXeHus, KaTto Hanpumep
OYaKBaHM MPUXOAM OT HAEM, HMBA Ha 3aeTocT, MHdbopMauus 3a cAesKM Ha nasapa,
NpeanosioXeHns 3a nasapa, pUCK CBbp3aH ¢ pa3paboTeBaHe Ha nMmoTta mn apyru."

72



HSApemuep dpoua“ AACHIL IIpocnerkT

20.4.2.UHaukauun 3a apyra vHdopmauusa B lNMpocnekrta, KoaTo e 6una
oaAuTUpaHa OT oauTOopUTe

OcBeH nocoyeHuTe dUHAHCOBM oOTyeTM KbM 31.12.2016 r., 31.12.2017 r. un
31.12.2018 r. B [lNpocnekTa HAMa Apyra WHQopMauus, KosaTo e buna oautupaHa oT
OanTtopuTte Ha EMuTeHTa.

20.4.3.Korato (pmHaHCcOBMTEe AaHHM B [AOKYMEHTa 3a perucrpauus He ca
B3eTu OT oanTUpaHuTe (PpMHAHCOBM OTYEeTU Ha EMMUTEHTa, Aa ce NOCOYM N3TOYHUKA
Ha AAaHHMTE M TOBA, Y€ AAaHHUTE HEe Ca oAUTUPaHMU

®dunHaHcoBUTE AaHHW B HacTosAwMmsa lpocnekT ca B3eTU OT roAULIHUTE OAUTUPAHU
dunHaHcoBu otyetn Ha ,lpemuep dona” AACUL 3a 2016 r., 2017 r. n 2018 r. un
MeXAWHHUTE HeoAuTMpaHu (dUHaAHCOBKM OTveTu Ha [AdpyxectBoTo kbM 30.06.2018 r. u
30.06.2019 .

20.5. OrTkora e nocnegHaTta ¢omHaHcoBa MHdopmMaumna

20.5.1.0auTnpaHarta ¢omHaHcoBa MHdoOpMauua OT nocneaHaTa rogmHa He
MOXke Aa 6bae no-crtapa OT oCeMHajeceT Mecela oT gartaTta Ha lNMpocnekra

MocnegHaTa oanTmMpaHa puHaHcoBa MHpopMaums e kbMm 31.12.2018 r. kaTo Ta He
€ No-crtapa OT OCEMHaAeceT Meceua OT AaTaTa Ha U3roTesaHe Ha To3u lNpocnekT.

20.6. MexxauHHa v gpyra pmHaHcoBa uHcdhopMmaums

KbM paTtata Ha m3rosdHe Ha To3M [lpocnekT EMUTEHTBLT € U3roTBu U npeacrasu
Ha obuwecTBeHOCTTa MexauHeH duHaHcoB oTdyeT kbM 30.06.2019 r. 3a BTOpPOTO
TpuMeceume Ha 2019 r.

20.7. NMonutunkKa nNno OoTHOLWIEHWe Ha AMBuUaAeHTUuTe

~pemnep doHa” AACUL, pasnpesena amBuaeHTU NO peda M MNpuU yCloBuUATa,
npeasugeHn B 34CNL, 3MMUK, T3 n YctaBa Ha OpyxXecTtBoTo, no peweHune Ha OCA. .
CbrnacHo un. 1158 , an. 3 ot 3MIMUK npaBoTo Aa nonydaTt AMBUAEHT MMaT nuuaTta,
BMUCaHW B perncTtpute Ha LleHTpanHuga geno3utap KaTo Takuea C NpaBo Ha AUMBUAEHT Ha
14-nqa peH cnea aeHs Ha o6woTo cbbpaHme, Ha KOETO € NPUET FoAMLWHUSAT, CbOTBETHO 6-
MeceyHmnaT UHAHCOB OTYET M € B3EeTO pelleHne 3a pasnpeneneHne Ha nedanbara.
CbrnacHo yn. 64, an. 3 ot YcraBsa Ha ,lpemnep doHa” AACNL, [OpyxecTBOTO MMa NpaBo
ha v3nnawa MexaumHeH AmBMAeHT Ha 6a3a 6-mMecedyeH dUHAHCOB OTYET MpU Cna3BaHe
M3nckBaHuATa Ha un. 1158 ot 3MNMNUK v un. 247a ot T3..

fpemnep doHa” AACUL pasnpenens 3aab/KUTENHO KAaTO AMBUAEHT Hal-Manko
90 % ot neyanbarta 3a mM3TeknaTa GpuHaHCOBaA rogmHa, onpegesneHa no peaa Ha un. 10,
an. 3 ot 34CUL, n npn cna3BaHe Ha U3UCKBaHUATA Ha 4. 247a ot T3.

3a 2016 r. n 2017 r. n pyxXeCcTBOTO He e pasnpenensno AWBUAEHTU Ha CBOUTE
akunoHepu, nopaaun dakrta de cnen npeobpasysaHe Ha duHaHcoBuMA pe3ynTtaT 3a 2016 r.
B pa3Mep Ha 2 678 xun. nB. u 3a 2017 r. B pa3mep Ha 1 327 xun. nB. CbrnacHo
pasnopeabute Ha un. 10 , an. 3 ot 34CUL He e peanusupaH noanexaw, Ha
pasnpeaeneHve duHaHcoB pe3yntaT. CbrnacHo peweHwe Ha penoBHO roauwHo OCA,
npoeeneHo Ha 12.06.2019 r., nopaau cblWwata nNpuUYMHa TakKbB AUBUAEHT He e
pa3npeaeneH u 3a dunHaHcosaTa 2018 r.

20.8. TMMpaBHM M ap6uTpakHu NpoM3BOACTBa

KbM paTaTa Ha WM3roTBsHE Ha HacToswus MpocnekT, KakTo W 3a nepuoaa,
obxBawall 12 Meceua npeau aatata Ha U3roTBAHETO MY, HSIMa AbpXKaBHMW, MPaBHU UK
ap6uTpaxHU NpoM3BOACTBA (BKIOYUTENTHO BCSAKAKBM TakuMBa BUCSLLM NMPOM3BOACTBA UM
OMACHOCT 3a TakKWBa, 3@ KOUTO EMUTEHTLT € OCBEIOMEH), KOMTO MoraT WauM ca Mornu aa
MMaT 3HAYUTENHW nocneavum 3a (pUHaHCOBOTO CbCTOSIHWME WM peHTabunHocTTa npes3
611M3KOTO MUHaNo 3a EMuTeHTa.
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20.9. 3HauuTenHa NpoMsiHa BbB (hpMHaAHCOBaTa WM TbProBCckKa No3nLus
Ha EMuTeHTa

OT Kkpas Ha nocnegHust pMHAHCOB Nepuoa, 3a KOMTO MMa WU3roTBEH OAUTUPaH
dunHaHcoB oTyeT Ha EMuTeHTa (31.12.2018 r.) Ao AaTaTta Ha U3roTBAHE Ha To3u [pocnekT
He e HacTbnwuia 3HaduTenHa npoMsiHa BbB (PMHAHCOBATa MM TbproBCKaTa MO3ULMA Ha
EmMuTeHTa.

21. AJonbnHuutenHa wuHdpopmaumsa no MpunoxxeHme I ot Pernament EO
809/2004

21.1. AKuUMOHepeH KanuTtan

KbM gatata Ha m3rotBsHe Ha HacTtoawmsa lMpocnekT akuMOHEpPHUS KanuTan Ha
Opy>xecTBOTO e cregHus:

EMUTUPaHM 1 n3uano mannatenm akunm 650 000 6pos
HoMMHanHa CTOMHOCT Ha eAHa akuus 1 nes
Pasmep Ha akumoHepHus (ocHOBHMSA) kanuTan 650 000 nesa

Bcuukun nspgageHn akunm ca oT eanH M CbliM BUA U KJac U ca U3USANI0 U3NNaTeHun.
Bcnukn akumm oT Kanutana Ha [pyXecTBOTO ca OBbUMKHOBEHMU, 6e3HannYHK, MOUMEHHMU,
cBobogHonpexsbprsgeMm, gasawm npaso Ha eanH rnac B OCA.

~pemnep doHa™ AACUL, He e n3pgaBano akuuKn, KOUTO He NpeacTaBNaBaT KanuTan.

Hama akuuu Ha ,Mpemuep dpoHa™ AACKULL, KONTO ce AbpxaT OT caMoTo [Apy>KeCTBO
NN OT HEroBO UMe.

pemnep doHag" ALCULL He e wn3gaBano KOHBEPTUMPYEMU LEHHM KHUXKA,
0bMeHAeMM LeHHN KHMXKA MW LEHHM KHUXKA C BapaHTW.

He cbwecTsyBaT npasa 3a I'IpVI,U,O6MBaHe U/Mnn 3aab/XKeHUs 3a yYCTaBeH, HO
HeeMUTMpaH Kanutan WM HaudMHaHuMe 3a yBesiM4yaBaHe Ha Kanutana Ha [pyXecTBoTo,
M3BbH HaCTOALLOTO, 3a KOETO e MU3roteeH llpocnekTa.

Hama kanutan Ha ,lMpemnep dona™ AACULL, KoiTo e noa onuns UK 3a KOMTO ada e
AOroBOpPEHO YCNOBHO unn 6e3ycnoBHO Aa 6bae NoCTaBeH noa onuus.

OpyxecTBoTO e yupeaeHo c¢ kanutan oT 500 000 (meTcToTWUH XUNaam) nesa,
pasnpeaeneH B 500 000 (neTtcTtoTMH Xxwunaam) o6UKHOBEHW, 6e3HaNN4YHM akuum C
HOMMHANHa CTOMHOCT 1 (eaAnH) neB BCSAKa. 3aAb/MKUTENHOTO Mo 3aKoHa 3a ApyXXecTBaTa
CbC crneuuasnHa WHBECTUUMOHHA Uen yBenumyeHme Ha kanumtana ao 650 000 nesa
NPUKOYKN yCcnewHo Ha 23 oHu 2006 roanHa, KaTto BCMYKKM npasBa 6sxa npoaageHun npu
ueHa 0.60 nB 3a MpaBo owe Ha NbpBMSA 60pcoB aykumoH Ha 17 mam 2006 roguHa.
YBenndyeHneTo Ha Kanutana e BnmcaHo C PeweHnme N2 4570 ot 28.06.2006 r. Ha
BapHEHCKN OKPBbXEH CbA.

21.2. YupeawuTeneH Aorosop u Ycras
21.2.1.0nMcaHMe Ha NnpeaMeTa Ha AeNHOCT M uenuTe Ha [lpy>XecTBOoTo

YctaBbT Ha EMuUTeHTa e npueTt Ha YupeautenHoto cbbpaHue, nposeaeHo Ha 11
ssHyapu 2006 r. B rp. BapHa, n3MeHeH No pelleHns Ha 06woTo cbbpaHme Ha akLuMoHepuTe,
npoeeaeHun Ha 29 oHn 2007 r., 10 centemBpyn 2013 r., 5 toHn 2014 r., 27 woHn 2017 1. n
01 aBryct 2019 .

CbrnacHo un. 4 ot YcraBa Ha ,lpemunep doHa” AACUL, npeaMeTbT Ha AENHOCT Ha
OpyXecTBOTO €e: MHBECTMpAHE Ha Napu4yHUTE CcpeacTtBa, HabpaHW 4pe3 m3gaBaHe Ha
LEHHW KHUXa, B HEABMXUMUN MMOTU (CEKIOPUTU3ALUS HA HEABUXNMU MMOTKN) NMOCPEACTBOM
MOKYyrKa Ha npaBO Ha COBCTBEHOCT M APYrv BELIHM MpaBa BbpXy HEABMXUMWU MMOTH,
M3BBbPLUBAHE Ha CTPOEXM U NoaobpeHns B TIX, C LLeN NpeaocTaBsHETO UM 3a ynpaBieHue,
oTAaBaHe noja HaeMm, NU3UHI, apeHaa n/unu npoaaxbaTta um.
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NHBEeCTUUMOHHUTE uenun Ha Jpy>eCcTBOTO ca onmncaHu B Un. 8 ot Yctasa. OCHOBHaTa
Lues Ha WHBECTUUMOHHaTa AeWHOCT Ha [py>XeCTBOTO € Haco4yeHa KbM HapacTBaHe Ha
CTOMHOCTTa M Na3apHaTa UeHa Ha akuuMmuTe Ha [pyXeCcTBOTO U yBefM4yaBaHe pa3Mepa Ha
OVBUAEHTUTE, u3NNawaHu Ha aKuumoHepuTe, rMpu 3anasBaHe W YyBe/InyaBaHe Ha
CTOMHOCTTa Ha cobcCcTBeHMs KanuTan. Jpy>XecTBOTO MHBECTMpa B MMOTWU, OCUrypsiBalim
aoxoa noa cdopMmaTa Ha HaeMU N ApYrn TeKyLWU naawaHug, 1 B 3aKynyBaHe, usrpaxaaHe
W/WNN peHoBMpaHE Ha HeABMXMMM MMOTM C Uen nocneasBawiata MM npogaxba wmnu
ekcnioataumsa. [Apy>XecTtBoTo MOXe Aa AMBepcmduumpa nopTtdenna ot HeABUXUMU UMOTH
ypes WMHBECTUpaHe B pas3fIMYHN BUAOBE HEABMXMMU UMOTWU, HaxoAsALWM Ce B pas/iNyHK
pervoHn Ha Penybnuka bBbnrapusa, C uen HaMansBaHE Ha HECUCTEMHUS PUCK Ha
WHBECTUUMOHHUA nopTdenn. ,Mpemmnep doHa” AOCUL moxe aa yyacTBa B yuypeasiBaHe
nnn B npnaobmBaHe Ha ASNOBE UAW aKUMM B CNeumanm3mpaHo ApYXecTBo no un. 22a oT
340CKu.

B YcTaBa ca KOMMeTeHUMNTE Ha 0bLWOTO CbOpaHMe Ha akumoHepuTe Ha EMuTeHTa,
KaKTo M Ha HeroBus CbBeT Ha AUPEKTOpUTE.

B YcraBa ca 3anoxeHm no-CTporuv YycroBus 3a MPOMEeHWM B Kanutasna Ha
[Apy>XXeCcTBOTO, OTKOJIKOTO Ce€ WM3UCKBa MO 3aKOH. PeweHusTa Ha O6woTO CcbbpaHue ce
npuemMaT C MHO3WHCTBO OT 3/4 (Tpu YeTBbPTM) OT NpeacTaBeHUsa KanuTtan, C U3K/4YeHne
Ha cayyauTe, NpyM KOUTO 3aKOHOAATencrBoTo wam YctaBa Ha ,lpemunep doHa” AACUL,
npeaBuXXAaT No-BMCOKO MHO3MHCTBO 3@ B3EMAHETO Ha onpeaesieHn peLleHuns..

MHBecTuTopute MoraTt na ce 3arno3HadaT C YcrtaBa B TbpProBCKUA PErncrbp KbM
AreHuusTa No BNMCBaHUATA, KaKTO U OT MHTEPHET CTpaHuuaTa Ha EMuTeHTa: www.4pr.eu.
rogvwHuTe oaAUTMPaHM GUHAHCOBM OTYETU, KaKTO U MEeXAUHHUTE HeoaUTUpaHU
dnHaHCOBMN OTYETM Ha EMUTEHTa Ca Ha/IMYHN Ha MHTEPHET CTpaHuuaTta Ha [py>XecTBoTo,
KaKTO W Ha WHTepHeT cTpaHuuata Ha ,bvarapcka doHgoBa 6opca” AL
(www.basemarket.bg), Ha nnatdopmaTa Ha InvestorBG (www.investor.bg).

21.2.2.Pasnopeabu Ha YctaBa BbB Bpb3Ka C u4YJleHoOBeTe Ha
aAMMHUCTPAaTUBHUTE, YNpaBUTENIHUTE U HAA3O0OPHU OpraHu

OpraHute Ha ynpasneHue Ha [pyxecTtBoTo ca: O06wo cvbpaHune n CbBeT Ha
AVpeKTopUTE.

0O6uyo crbpaHue

O6woTo cbbpaHue BKAOYBA BCUYKM akumMoHepu. Te yyacteaTt B O6wWwoTo cbbpaHue
NNYHO WKW Ype3 npeacrtaBuTen, YNbAHOMOLWEH C U3PUYHO MUCMEHO MbSIHOMOLLHO MO Y.
116, an. 1 ot 3MMNuK.

O6bwoTo cbbpaHne MMa cnegHaTa KOMMETEHTHOCT:

e I3MEHS M AoNbJiBa ycTaBa Ha [pyXXeCcTBOTO;

e Npeobpasysa n nNpekpaTtsasa [pyXecTBOTO;

e yBE/IMYABa M HaMansBa Kanutana Ha [pyXecTBoTo;

e n3bMpa n ocsoboxpaBa uneHoBeTe Ha CbBeTa Ha AUpeKTOpUTe U onpeaens
TAXHOTO Bb3HarpaxaeHwe n rapaHums 3a ynpaBneHMeTo UM CbrlacHO U3NCKBaHMATa Ha
3aKOoHa;

e Ha3Ha4yaBa u ocBoboXaaBa perncTpmpaHuTe oaMTopu Ha [pyXecTBoTo;

e 006psiBa M nNpuema roanwHunsa GUHAHCOB OTYET cfel 3aBepKa OT Ha3HayeHuTe
perncTpupaHu oauMTopu, B3eMa pelleHne 3a pasnpegeneHve Ha nedyanbata M 3a
nonbJsiBaHe Ha

e hoHA “PezepBeH” 1 3a nannawaHe Ha AUBUAEHT;

e Ha3Ha4YaBa NNKBMAATOP/M NPM HACTbNBaHe Ha OCHOBaHME 3a MpekpaTsBaHe Ha
[pyXecTBOTO, OCBEH B Cly4YanTe Ha HECbCTOSATENHOCT;

e 0cBO6OXAaBa OT OTFOBOPHOCT uneHoBeTe Ha CbBeTa Ha AMpeKTopUTeE.

e n36bMpa oauTeH KoMuTeT, onpeaens 6pos U MaHAaTa Ha uneHoBeTe My, u3bupa
npeacefaten Ha OAUTHUSA KOMUTET B CbOTBETCTBME C pasnopeabute Ha 3akoHa 3a
He3aBucnmus duHaHcos oanT.OCA pewaBa M BCUYKM OCTaHanu BLMPOCKU, KOMTO ca OT
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HeroBaTa KOMMETEHTHOCT CbIMNACHO AEeNCTBALWOTO 3aKoHOAATEeNCTBO. M3MeHeHuaTa wu
OONb/IHEHMATA B YcTaBa Ha [pyXecTBoTo, uW3BbpwBa cnea oaobpeHme ot KOH.
MpeobpasyBaHeTo Ha [ApyXecTBOTO 4pe3 C/MBaHE WAM BAWBaHE Ce u3BbplwBa C
paspeweHne Ha KOH camMo Mexay apyxecTBa CbC cneunasnHa MHBECTUUMOHHA uen CbC
CbluMsa npeaMeT Ha [AEeWNHOCT, KOWUTO CEeKlpuUTU3MpaT aKTUBM OT CblKUA BUA.
MpeobpasyBaHeTo Ha [pyXecTBOTO 4pe3 pasaensHe WM OTAeNnsHe Cce M3BbplBa C
paspeweHne Ha KOH, kaTto HOBOCBL34aAEHOTO MM HOBOCL3AaAEHUTE APYXECTBa CbLO
TpsibBa Aa 6baaT ApyXKecTBa CbC CneumanHa MHBECTULMOHHA Les CbC CblUMS NpeaMeT Ha
OENHOCT.

OCA Moxe pa 6bae cBMKaHO Mo BcAko BpeMe oT C[1 no MCKaHe Ha aKuuoHepwm,
npuTexasalwln Hal-Manko 5 Ha CTo OT kKanuTana Ha [pyXecTBOTO, 4ype3 ob6siBABaHe Ha
rnokaHa B TbproBCKUS perncTbp NO pena Ha 4n. 223, an. 3 oT T3 1 ga 9 onosecTu Npwu
ycnosusaTa U no peaa Ha 4n. 1001, an. 1 n 3 ot 3MMNUK.

OCA MoXxe pa npumeMa pelleHuns, ako Ha Hero nMpucbCTBaT MM Ca NpencTaBeHU
aKuMoHepu C NpaBO Ha rfac, npeacraBnsBallM HaW-Manko MNOSIOBMHATa OT akumuTte C
npaBo Ha rnac. lNMpaeoTo Ha rnac B OCA ce ynpaxHsiBa OT AvuaTta, BNMcaHu B perncrpure
Ha L[] kaTo TakmBa C npaBo Ha rnac 14 gHun npeaun gatata Ha nposeXxzaaHe, CbrilacHo
CNUCBbK Ha akuuoHepuTe, nNpeanocTtaBeH oT L kbM Tasum pgata. [pu nuvnca Ha KBOPYM ce
Hacpo4yBa HoBOo OCA He no-paHo OT 14 gHM OT gaTaTa Ha MbpBOTO 3acefaHwe un To e
3aKOHHO, HE3AaBMCMMO OT NpeacTaBeHUTe OT HEro akuum C NpaBo Ha rnac.

PeweHunsta Ha OCA ce npuemMaT C MHO3MHCTBO OT 3/4 (TpM 4YETBLPTU) OT
npeacTaBeHUs KanuTtasn, C U3K/KYEeHMe Ha cydaunuTe, NpyM KOUTO 3aKOHOAATeNCTBOTO UK
camMmsa ycTtaB Ha [py>XeCTBOTO NpeaBMXAAT MO-BMCOKO MHO3MHCTBO 3a B3eMaHETO Ha
onpeaeneHun peweHna.CbBeT Ha ANPEKTOPUTE

CA Ha OpyxectBoTo ce n3bupa ot OCA 3a cpok oT 3 (Tpn) roamHun. YneHoseTe Ha
CA morat ga 6baat npensbupaHn 6e3 orpaHMyeHns KaTto cnen n3TuyaHe Ha MaHgaTta UM
Te npogb/iKaBaT Aa U3nbiHABaT cBouTe MyHKUMK A0 n3bupaHeto ot OCA Ha Hos C/.

C/[ ce cbCcTOM OT TpM A0 AEBET PpU3MYeckn u/vnn topnandeckn nmua. CbCTaBbT Ha
CO moxe aa 6bae npomeHeH ot OCA no Bcsiko BpeMe. KOpnanyeckoTo nunue — yneH Ha Ca
onpeaens npeactaBMTEN 3a U3MbJIHEHWE Ha 3aab/ikeHusaTa My B CAl. lOpuanyecknTe nuua
ca ConmMpgapHO M HeorpaHM4YeHO OTrOBOPHM 3aeAHO C OCTaHanuTe uyneHoee Ha C[ 3a
3a4b/HKEHUNTA, NPOM3TMYALLM OT AENCTBUSITA HA TEXHUTE NpeacTaBuTenn. YneHoBeTe Ha
CO Tpsabsa pa wumaT Bucwe obpasoBaHue, npodecroHasnHa KBanudukaums n OonuT,
HeobxoaAMMK 3a yrnpaBneHne Ha AeNHOCTTa Ha [py>XecTBOTO M Aa He ca:

1. oCbXAaHW 3a YMULINEHO NpecTbijieHne OT 06l XapaKkTep;

2. 0651BEHN B HECHCTOATENHOCT KaTo e4HONIMYEH TbproBel, UK KaTo HeEOrpaHUYEHO
OTrOBOPHU CbAPY>XHULM B TbProBCKO APYXECTBO M Aa HE Ce HaMuMpaTt B NPOM3BOACTBO MO
ob6sBsiBaHe B HECBLCTOATETHOCT;

3. 6unn uneHoBe Ha ynpaBUTENEH WIN KOHTPOJSIEH OpraH Ha ApPYXeCTBO Wan
Koornepaumsi, npekpaTeHu Mnopaan HEeCbCTOATENHOCT npe3 nocnegHuTe ABe TFOoAWHM,
npeaxoxaalwmn gatata Ha peweHueTo 3a 06sBsABaHEe Ha HeCbCTOATESIHOCTTa, ako MMa
HeyA0BNETBOPEHN KPeanTopu;

4. NNWeHn OT NpaBo Aa 3aeMaT MaTepuasiHOOTrOBOPHA ATbXHOCT;

5. Cbnpy3n uAM POAHMHM [0 TpeTa CTeneH BKKYUTENHO MO NpasBa WAWM MO
cbpebpeHa NMHUS NoMeXAy CU UM Ha YieH Ha ynpaBuUTEeNeH WM KOHTPOJSIeH OpraH Ha
06cnyxBaLlo ApYXeCTBO.

Te3n U3nCKBaHMSA CneaBa Aa ca Hanuue 1 3a puUsndecknTe nuua — NpeactaBuTenu
Ha IpUANYECKUTE NMLA, KOMTO ca YneHoBe Ha C[I. 3a ycTaHoBaABaHe Ha o6CcToATeNCTBaTa
NMOCOYEHN MO-rope ce NpPeacTaBAT Aeknapauus, AUNJoMa 3a 3aBbpllieHo ob6pa3oBaHue,
CBUAETENCTBO 3a CbAUMOCT WU aHANOMMYEH AOKYMEHT.

Ha-manko egHa TpeTa oT uneHoBeTe Ha CbBeTa Ha AupekTopuTe Tpsabea aa 6bvaat
He3aBUCUMUM Nnua. HezaBUCMMUAT UNeH Ha CbBeTa He Moxe aa 6bae:
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e CNIyXXuTen B [1pyxecTBoTO;

e aKLMOHEp, KOWTO npuTexaBa NpsKo WM 4Ype3 CBbP3aHu nuua 25 Ha cTto mam
rnoBeye OT rnacosete B 06UW0TO CbbpaHue;

e CBbpP3aHO C [lpy>XecTBOTO nuue;

e 1ML, KOETO € B TPaHN TbProBCKM OTHOLWEHMUS C [ py>XeCTBOTO;

eYfleH Ha YynpaBUTENeH WKW KOHTPOJSIEH OpraH, MNPOKYPUCT WAM CAYXWUTEN Ha
TbProBCKO APY>XECTBO WM APYro OpMaNYECcKO nmue noT. 2, 3 n 4;

e CBbP3aHo fnue ¢ Apyr 4neH Ha CbBeTa Ha AnpeKkTopuTe Ha [py>XeCcTBOTO.

CL npeancrasnaBa u ynpasnaBa [Lpyxectsoto. C Bb3niara M3Nb/JAHEHUETO Ha
CBOMTE peLlUeHMs U OCbLLECTBABAHETO Ha GYHKUMM NO ONEpaTMBHOTO YyNpaB/eHWe Ha
Opy>XecTBOTO Ha eauMH OT WAM NoBeye OT CBOUTe u4neHoBe (M3MbAHUTENEH/HMU
anpekrtop/un). N3nbnHUTeNnHNAT AMPEKTOp MoXe Aa 6bae CMEeHEH MO BCSKO BpeEMeE.

CO Moxe ga oBnacTyM M3NMbAHUTENEH AMPEKTOP Aa NpeacTasnsiBa [pyXecTBoOTo.
OBnacTsiBaHETO Moxe Aa 6bae OTTErneHo Mo BCAKO BpeMe. [Jpy)KeCTBOTO MOXe Aa ce
npeacTtaBnsiBa U OT ABaMa MNPOKYpUCTM 3aeaHo. MIMeHaTa Ha /nvuaTa, OoBNacTteHu Aa
npeacTaBnsBaT [pyXecTBOTO, CE BMUCBAT B TbProBCKUS PErncTbp 1M ce o6bHapoaBar.

C/[ B3eMa pelwleHus no BCUYKM BBMPOCK, CBbP3aHN C AENHOCTTa Ha [py>XecTBoTo,
C U3KJ/IIOYEHME Ha Te3U, KOUTO CbINTaCHO AENCTBALLOTO 3aKOHOAATENCTBO U YCTaBa ca oT
U3KNoYMUTENHaTa KoMneTeHTHoCcT Ha OCA.

C/[ Ha [py>XecTBOTO B3eMa pelleHns OTHOCHO:

1. nokynka n npogaxb6a Ha HeABMXNUMU NMOTH;

2. CK/0YBaHe, rpekpaTsBaHe W pa3BajisHe Ha gorosopute € obcnyxeawuTe
Apy>xectsa u ¢ 6aHkaTa-genosuTap;

3. KOHTpPOQIMpPaHe M3Nb/IHEHMETO HA AOroBOpUTE C 0BCNyXBaLMTE ApYyXeCcTBa U C
6aHkaTa-genosuTap;

4. oKa3BaHe Ha CbAeNCTBME Ha 06CNyXBaLOTO APYXEeCcTBO M Ha 6aHkaTa-
genosutap nNpu  M3MNbJAHEHMETO Ha TexHuTe @QyHKUMM CbrnacHoO AEeNCTBALoTO
3aKoHO4ATeNcTBo M YCTaBa;

5. 3acTpaxoBaHe Ha HeABMXMMUTE MMOTWU BeaHara cneg npnaobuBaHeTo UM;

6. onpegensHe Ha NOAXOASILLMN eKCrepTn, OTroBapswm Ha U3NCKBaHUATA Ha un. 19
ot 34CUL n npuTtexaBawm HeobxoaummaTta KBanudukaumss M ONUT, 3a OLEHSIBAaHE Ha
HeaABUXUMUTE UMOTMN;

7. HBeCTMpaHeTo Ha cBobogHuTe cpeacTBa Ha [pyXeCcTBOTO Npu CrasBaHe Ha
OorpaHuU4yeHunsTa Ha 3aKkoHa un YcTaBa;

8. He3abaBHOTO cBWKkBaHe Ha OCA npu HacTbnBaHe Ha obcTodATencrea OT
CbLLECTBEHO 3HaueHune 3a [py>XecTBoTo;

9. Ha3Ha4yaBaHe Ha TPyAoB A0OrOBOP AMPEKTOP 3a Bpb3Ka C UHBECTUTOPUTE;

10. oTKpuBaHe Ha KJIOHOBE W NpeACTaBUTENCTBA;

11. Apyrv BbNpPOCK OT HEroBaTa KOMMETEHTHOCT CbIlacHO YCTaBa;

12. B3eMa pelleHuns 3a ydacTtme B yupeasBaHe unn B npuaobusaHe Ha ASn0BE UK
aKuum B cneymanunsampaHo Apy»xecTtso no yun. 22a ot 34CUL, npn npunaraHe pasnopeabute
Ha un. 114 nun. 114a ot 3MMUK.

JokonkoTo pasnopeabute Ha un. 114 v cn. ot 3MNMUK nnn agpyr HopMaTMBEH aKT
He npeaswxaat apyro, C[ Ha [pyXecTBOTO MMa MNpaBo Aa B3eMma C eauHoaywue u 6e3
npenBaputenHo osnactaBaHe oT OCA CbOTBETHUTE pelleHud no yi. 236, an. 3 ot T3.

CbBeTbT Ha AUPEKTOPUTE MOXE Aa B3UMa peLleHUs, ako NPUCLCTBAT MoBeye oT
NnosoBMHaTa OT 06LKna 6poit Ha YNEeHOBETE MYy NIMYHO UKW NPEACTaBASBaHU OT APYr UneH
Ha cbBeTa. HMKOW NpUCHCTBALL, YEeH He MOXE JAa MpeAcTaBnsBa MoBeye OT eauH
oTcbCcTBall. CbBETLT Ha AUPEKTOPUTE MOXE Aa B3eMa pelleHUs U HENPUCLCTBEHO, B
cNny4an Yye BCUYKM YnieHoBe Ha CbBeTa ca 3asiBUIM MUCMEHO CbI1acUETO CU 3a PELLEHUETO,
B MPOTOKO/ 3@ pellueHne, noarnunucaH oT TSX.

PeweHnaTa Ha CbBeTa Ha AMPEKTOpUTE CE B3eMaT C 06MKHOBEHO MHO3WHCTBO OT
BCUMUYKM YSIEHOBE, UMALLM NPABO Aa racyBaT cbriacHo un. 46, an. 1, 1. 2, 6. ,6" oT ycTtasa,
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OCBEH B C/lyyaunTe, KOrato 3aKOHbT UM YCTaBbT U3NCKBAT NO-rondMo MHO3MHCTBO WU
eanHoayuwmne 3a npueMaHeTo Ha onpeaesieHn peleHuns.

3aMsHa Ha 06CnyXBaLLo APYXeCTBO Ui Ha baHKaTa-Aeno3uTap ce U3BbpLuBa cnej
npeaBapuTenHoTo ogobpermne Ha KOH.

21.2.3.MpaBaTta, npedepeHUMUTE U OrpaHuUYEeHUsITa, OTHacAlWM ce Ao
BCEKM KJ1acC CblLUeCTBYyBallM akuum

Apy>XeCcTBOTO M3paBa caMo 6e3HanNMuHM akuum, BOAEHM No pernctpute Ha LA.
Opy>XXecTBOTO MOXe Aa u3jaBa ABa Knaca akumu: OO6UMKHOBEHW U MPUBUIETMPOBAHMU.
OrpaHunyaBaHeTO Ha NpaBaTa Ha OTAE/IHM aKuMoHepu OT eAuH Kflac He e A0MyCTUMO.

Bcsika obMkHOBeHa akuMs gaBa npaBo Ha rnac B OCA, npaBo Ha AMBUAEHT U Ha
NUKBUAAUMOHEH AN, CbpPa3MepPHO Ha HOMMHANHATa M CTOMHOCT.

[1paBo Ha rnac Ha 06UMKHOBEHUTE aKLuun

MpaeoTo Ha rnac B OCA ce ynpaxHsiBa OT avuaTa, BNMCaHW KaTo Takmea C npaso
Ha rnac B peructpute Ha U 14 aHun npeawn aatata Ha OCA.

[IpaBo Ha ANBUAEHT

Opy>XecTBOTO pa3npenens AUBUAEHTWM MO pefa W Npu ycnosusaTa, NpeaBuaeHU B
340CUU, 3MMUK, T3 v rnaea 12 ot YcraeBa Ha [pyXxecTtBoTo, No peweHne Ha OCA.
EMUTEHTDBT HE MOXe Aa n3nsalwla Ha CBOUTE aKLMOHEPU aBaHCOBO CyMU CpeLly ANBUAEHTU
npeav oKOH4YaTeNHOTO NPMEMaHe Ha roAULLIHNS, CbOTBETHO 6-MeCeYHUAT PUHAHCOB OTYET
no peaa Ha TbproBCKUSA 3aKOH M YcTaBa Ha [dpyxecTtBoTo.. AMBMUAEHTUTE ce uansawar
npu cnasBaHe Ha pa3nopeanbute Ha yn. 247a oT TbproBCKMS 3aKOH.

CbrnacHo yn. 1158, an. 3 ot 3IMMNLUK npaBoTo Aa nony4vaTt AMBMAEHT nMmaT aunuaTta,
BMUCaHW B perncTpute Ha LleHTpanHua geno3uTtap KaTo TakmBa C NMpaBo Ha AMBUAEHT Ha
14-nqa peH cnea aeHs Ha o6woTo cbbpaHme, Ha KOETO € NMPUET FoAMLWHUSAT, CbOTBETHO 6-
MeceuyHnaT (HUHAHCOB OTYET M € B3eTO pelleHne 3a pasnpeneneHMe Ha nedanbara.
CbrnacHo yn. 64, an. 3 ot Ycrasa Ha ,[lMpemnep dona” AACUL, OpyXecTBOTO MMa NpaBo
Ja u3nnawa MexauHeH ameuaeHT Ha 6a3a 6-MeceveH (PUHAHCOB OTYET MpU chasBaHe
n3nckBaHugaTa Ha un. 1158 ot 3MMNUK n un. 247a ot T3. NpaBoTo 3a pa3snpegensHe Ha
AnBUAeHT Ha 6a3a 6-MecedyeH (PUMHAHCOB OTYET Ce noracsBa MNpuU 3anMyaBaHETO Ha
Opy>XeCcTBOTO OT permcrbpa Ha nybnnuHute gpyxecrtea no ua. 30 oT 3KOH. [pyxecTBoTo
e ANBbXHO He3abaBHO Aa yeeaomu KomucusaTa, LleHTpanHusa genosuvTtap U perynmpaHus
nasap 3a pelleHneTo Ha obLwoTo cbbpaHue OTHOCHO BMAA M pa3Mepa Ha ANBUAEHTA, KaKTO
M OTHOCHO YCMOBMSITa U peda 3a HeroBoTO M3rsiawaHe, BKAYUTENHO Aa NOCOYM MNMOHe
eAHa MMHaAHCOBa MHCTUTYLMS, Ype3 KOATO LWe Ce M3BbPpLIBAT MyialaHuaTa. Apy>KecTBoTo
€ ANBXHO Aa OCUMrypu W3nawaHeTo Ha aKUMOHepuTe Ha rfacyBaHuss Ha ob6woTo
cbbpaHue amBnaeHT B 60-AHEBEH CPOK OT NMpoBexXaaHeTo My. PasxoanTe no nannallaHeTo
Ha gmBuAaeHTa ca 3a cMeTka Ha ,lMpemnep pona” AACUL,. N3nnawaHeTo Ha AMBUAEHTa ce
M3BbpLIBA CbC CbAenCcTBMeTo Ha LleHTpanHua agenosutap./lpaBo Ha JINKBUAALUMNOHEH A]1

Bcuukn akuum wmmat npaBo Ha JUKBMAAUMOHEH As41, npornopunoHaneH Ha
HOMUWHaNa Ha aKuudTa.

[lpuBunaernpoBaHu akUumm

Opy>XecTBOTO MOXe Aa u3aaBa NpUBUIErMPOBaHM aKLUMKU C rapaHTMpaH AUBUAEHT,
KaKTO M akKuMu C npmueuierusa 3a obpaTtHo nskynysaHe. lNpuBmnernpoBaHata akums aasa
npaBo Ha rapaHTUpaH AUBUAEHT WU/MNN Ha NpuBUNErMa 3a obpaTHO M3KynyBaHe. Taswu
aKumsi MoXe aa gaBa nNpaBo Ha eamH rnac B OCA Ha akuuoHepuTte nnuv ga 6bvae 6e3 npaso
Ha rnac. lMpueBunernpoBaHUTe akuMu ce BKOYBAT NpuU onpeaensiHe Ha HOMMUHaNHaTa
CTOMHOCT Ha KanuTtana. lMpmBunernpoBaHunTe akunm 6e3 npaBo Ha rfac He moraT Aa 6baart
noseye oT 2 oT obwKna 6poit akunm Ha dpy>XecTBoTo.

LI,DY)KeCTBOTO N3KynyBa O6paTHO npunBuUIErMpoBaHn akumm no peaa, npeaBsnaeH B
3dKOHa U B PpPEWIEHUNETO 3a TAXHOTO Wm34aBaHeE. B cnydyante, npeasunaeH B 3aKOHa,
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LOpy>XecTBoTO TpsibBa Aa NpexBbp/in 06paTHO U3KYMEHUTE aKUMM B CPOK A0 3 (TpU) roanHm
oT npnaobmBaHeTo UM. B ciayyan, Ye B cpoka Mo nNpeaxofHOTO MU3peyvyeHune akuumTe He
6baaT NpexBbpNeHn, Te ce 0be3cunBaT U C TAX Ce HaMalsaBa KanuTasna Ha APYXXECTBOTO
rno peaa Ha uyn. 27, an. 1 ot Ycrasa.

3a B3eMaHe Ha peleHue 3a oTnajaHe WM orpaHu4vyaBaHe Ha npusunermara no
akuumte no 4n. 15 ot YcraBa e Heob6XxoAMMO CbrnacMeTo Ha MNpUBUIErMpOBaHUTE
aKLMOHepu, KOUTO Ce CBMKBAT Ha OTAeNHO cbbpaHume. AKO akumuTe ca usgaseHun 6es
npaBo Ha rnac, Te npuaobueaT NpaBo Ha rnac c otnagaHe Ha npusunervata. CbbpaHueTo
no nNpeaxoAHOTO M3peyeHne e pefoBHO, ako ca npeacrtaBeHu Han-manko 50 Ha cTo oT
npuBUIErnpoBaHnTe akumn. PelleHMeTo ce B3eMa C MHO3MHCTBO 3 OT npeacraBeHuTe
aKuum. 3a CBMKBAHETO M MpOBEXAAHETO Ha CbbpaHMeTo Ha npuBUIErMpoBaHUTE
aKLWOHepu ce npwunaraTt CboTBETHO pasnopeaburte Ha un. 32-35, 37 n 38 ot YcraBa.

21.2.4.leiicTBMe, Heo6xoAMMO 3a NPOMsAHA Ha NpaBaTa Ha Abp)KaTenuTe
Ha aKuuMuTte

B YctaBa He ca npeaBuAeHW AENCTBUS, KOMTO ca HeobxoaMMM 3a MpoMsiHa Ha
npaBaTa Ha AbpXaTennTe Ha akuMnTe, passinyHu OT TE3U, KOUTO CE U3NCKBAT MO 3aKOH.

21.2.5.YcnoBus, ynpaBnsiBallm HauMHa, N0 KOMUTO ce CBUKBAT roguLLHUTE
o6bum cbbpaHma m wusBbHpeaHuTe o06WKM CbO6paHMA Ha aKUMOHepuTe,
BKJIIOUMTEJIHO YCJIOBUSITa 3a AONyCKaHe

OCA ce cBukBa ot C[. OCA MOXe pa ce CBMKa M N0 UCKaHe Ha akuuoHepwu,
npuTexasalwn Han-Manko 5 Ha CcTo oT KanuTana Ha [py>XecTBoTo.

CBukBaHeTto Ha OCA ce wu3BbplwBa 4pe3 obsiBAsBaHe Ha MNoOKaHa B TbproBCKUS
perncTbp no pefa Ha ui. 223, an. 4 ot T3 n ga 9 oONOBECTM Npu YCNOBUATa M NO peaa Ha
yn. 1001, an. 1 n 3 ot 3MMUK. CbrnacHo un. 118, an. 2, T. 3 n 4 ot 3MMNLUK akunoHepwm,
KOWUTO 3aefHO0 MM NOOTAENHO NpUTeXaBaT NOHe 5 Ha CTO OT KanuTasa Ha ApYXeCTBOTO
MoraT ga WCKAT OT OKPBbXHUSA CbA CBMKBaHe Ha obuwo cbbpaHme mam oBnacTsaBaHe Ha
TeXeH npeacraeBuTen Aa cBuka obwo cbbpaHme No onpeaeneH ot TaX AHEBEH ped wian aa
MCKaT BKJIHOYBAHETO Ha BLMPOCK N Aa npejsiaraT peweHnd no Beve BKIKYEHW BbMPOCK B
OHEBHMSA pea Ha obwoTo cbbpaHMe No peaa Ha yn. 223a oT TbproBCKUS 3aKOH.

AKUMOHEpUTE U TeXHUTEe npeacTtaBuTenn yaocTtoBepsiBaT MNPUCBCTBUMETO CU C
noanuc. Bcekn akumoHep mMMa npasBoO Aa YNbJHOMOLWM MUCMEHO Juue, KOeTo Jda o
npeactaensasa B OCA. lpeacrasutennte Ha akuMoHepuTe ce nerutuMmupaTt C NMUCMEHO
NbJIHOMOLWWHO, koeTo TpsbBa Aa 6bae 3a KoHkpeTHo OCA, ga € M3pMYHO U Aa mMma
HOpPMaTMBHO onpeaeneHoTO MUMHMMANHO CbAbpXKaHue, KakKTo M Aa Ca CNa3eHu ocTaHanuTte
M3nCcKBaHMA Ha 4n. 116 ot 3MMUK.

21.2.6.Pa3nopen6bu B YcTtaBa, Kouto 6muxa posenm ao sabaBsaHe, oTiaraHe
W nNnpepoTBpaTsiBaHe Ha NPOMsIHA B KOHTpPoOJia Ha [1py»>KecTBOTO

Hsama pa3nopeabu B YcTtaBa, konto 6uxa Mornm ga goseaat Ao 3abaBsiHe, oTnaraHe
WNW npeaoTBpaTsiBaHe Ha MPOMsiHA B KOHTpoOsia Ha [py>XeCcTBoTo.

21.2.7.0noBecTsiBaHe Ha Nparose Ha akKUMoHepHa cobcTBeHOCT

YcTtaBbT W BbTpewHute aktoBe Ha ,lpemnep ¢dong” AACUL, He cbaobpxkaTt
pa3nopeabu, KOUTO YCTaHOBSBaT Mpara Ha COO6CTBEHOCT, HaA KOWTO aKuWOoHepHa
cobcTBeHOCT TpsabBa Aa 6bAe onoBecTeHa.

ToBa 3agb/iKeHMe npousThya OT pasnopeabute Ha un. 145 ot 3MMUK un e
NpUAoXMMO 3a [py>XecTBOTO OT NpnaobmBaHETO My Ha CTaTyT Ha Nyb6aMYHO APYXXECTBO.

21.2.8.Pa3nopen6bu B YcTaBa, OTHOCHO NPOMEHM B KanuTtasia, KOMTo ca no-
CTpOru oT npeaBnaeHUTE B 3aKOHa

B YctaBa ca 3an0XeHW no-CTporM YCNoBMS 3@ MNPOMEHM B KanuTana Ha
[py>XecTBOTO, OTKO/IKOTO CE M3NUCKBA MO 3aKOH.
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CbrnacHo un. 37, an. 2 ot YcrtaBa peweHudata Ha O6woTo cbbpaHue ce npumart C
06MKHOBEHHO MHO3MHCTBO , @ 3@ NPUEMAHETO Ha pewenmsa no yn. 31, an. 1, 1.1,2,3 n4,
Ce U3MCKBA MHO3MHCTBO HE Mo-mManko ot 3/4 (Tpu 4eTBbLPTU) OT NpeacTaBeHUs Kanutan.

22. 3HauYMUTEsSIHU Aorosopu

N3BbH ob6uuyalHaTa CcU JAeNHOCT [pPYXeCTBOTO HAMA CK/OYEHU 3HAYUTENHU
[OroBopu.

23. UHncdopmMaumsa 3a TpeTu nmua M UssiBJiIeHUe OT eKCNnepTu U AeKsiapaums 3a
BCSIKaKbB MHTEpecC

23.1. Korato B lpocneKkta e BKJ/IIOYEHO M3sIBJIEHWE WM AoKapa, 3a
KOMTO CUMTA, Ue e NU3roTBEH OT HAKOoe JinLe KaTo ekcnepTt, TpabBa
Aa Cce npepgoctaBM MMETO Ha TOoBa nuue, 6usHec appeca,
KBaimpmKaumsaTta My M CbLUEeCTBEH MHTEpecCc, ako MMa TaKbB B
EMurteHTa.

M3BbH nuMuaTta, OTroBOPHM 3@ WU3rOTBAHETO Ha Hactosawwus [lpocnekT, B
M3roTBSAHETO Ha HacTodwmsa [MpocnekT He ca yd4yacTBasiM BbHLUHW eKCnepTU OCBEH
onucaHuTe B T. 29.7 OUEHKU Ha NpUTeXaBaHUTe OT APYXECTBOTO MHBECTULMOHHN UMOTH,
M3roTBEHM OT JNMUEH3MpaHn oueHuTenn. [loapobHa wHdOpMaUMsa oOueHuTenuTe e
npeacraseHa B T. 32.1 OT HacToAWMS AOKYMEHT.

JIMueH3npaHnTe OUEHKN Ha UHBECTULUMOHHUTE MMOTU Ha ,lMpemnep doHa” AACUL,
Ca U3roTBEHM NO UCKaHe Ha [py>XeCTBOTO BbB Bpb3Ka CbC 3aAb/IKeHUaTa My no 4. 20 oT
34CUL.

Hukoe oOT noco4yeHuTte no-rope nuvua H4Ma nNpaK WM Henpsak 3HaduTeneH
MKOHOMUNYECKN UHTEPEC B EmMuTeHTa.

23.2. MHdopMauuna OT TpeTa CTpaHa

MNpenoctaBeHaTa MHQOpMaUMa OT TPeTU CTpaHu € nNybanyHa M e Bb3npousBeaeHa
TOYHO WM AOKONKOTO [pyXXecTBOTO € OCBEeAOMEHO W MOXe Aa npoBepwu MHbOpMauusTa,
ny6aunKyBaHa OT Te3M TPETU CTPaHW, Aanun He ca 6UIM NPOMNyCHATU HAKaKBU aKTn, KOUTO
6uxa HanpaBunM Bb3NpousBedeHaTa MHGOPMaUMs HETOYHa WM noaBexaalla.
MN3TOYHMLUMTE Ca MOCOYBAHW CBOEBPEMEHHO MPWU U3MON3BAHETO Ha WHdopMauuaTa u
BKJ/1OYBAT:

* bbnrapcka HapogHa 6aHka (www.bnb.bg);

* MwuHUCTepCTBO Ha puHaHcmTe (Www.minfin.bg);

* MexayHapoaeH BanyTeH cdoHa https://www.imf.org/en;

e HaumoHaneH cTaTUCTUYeCcKn MHCTUTYT (WWW.nsi.bg);

e TbproBCKU perncTbp KbM AreHuus no enmuceaHmsaTa (www.brra.bg);
e Cushman & Wakefield (https://cwforton.com);

» Colliers (www.colliers-residential.bg)

+ ,BenuHos koHcynT" EOO/ (Www.velinovconsult.bg);

* WNHdopmaumoHHa areHums Investor BG (www.investor.bg);

« ,Bbbnrapcka doHaoBa 6opca™ A (https://bse-sofia.bq).

24. NHdopmauua 3a yyacTusita
~pemnep dpoHa” AACUL HaMa yyacTus B KanuTana Ha Apyru Apy>XecTBa.
25. OnucaHuMe Ha UHBECTULIMOHHMTE Luenu Ha [Apy>KecTBOoTo

fpemnep dona™ AACUL cneaBa OCHOBHUTE MHBECTULMOHHU LEN, KOUTO CU €
MocTaBuo:

e HApacTBaHe Ha CTOMHOCTTA M NasapHaTa LeHa Ha akuuuTe Ha [pyXecTBoTo, npwu
3ana3sBaHe 1 yBenmM4yaBaHe Ha CTOMHOCTTa Ha cO6CTBEHUA KanuTan,

e NIHBECTUPAHE B HEABMXUMW MMOTU, OCUTypsaBalLM CTabuNHM Tekywmu 1M 6baelm
aoxoau;
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e AMBepcUdMUMPaHE HA MHBECTULMOHHUS NOpTdENn B HEABMXUMW UMOTU C LeN
HaMansiBaHe Ha HECUCTEMHUS PUCK HA MHBECTULMWOHHUS nopTdenn.

[py>XecTBOTO npeaBuXaa Aa MHBECTMPa CpeacTBa B HEABUXUMM MMOTU, C uen
noslyyaBaHe Ha TeKylM AO0XOAW OT AOrOBOPW 3@ HAEM, JIM3UHI, OTCTbMEHO MpaBoO Ha
non3BaHe, KakTo M 4ype3 npogaxba Ha Te3n UMOTU, C ornea dhopMmpaHe Ha ctabuneH
Aoxoa. 3a nocTuraHe Ha OCHOBHaTa uen [py)XecTBOTO MOXE Aa Npunaara noaxoasium
cTpaTervm 3a npeanasBaHe OT Nas3apeH M BaslyTeH pUCK.

OCHOBHUTE hUHaAHCOBW Lenu Ha [pyXecTBoTo ca ABE:

e PEANIN3NPAHETO Ha TEKYLLM nevyanbu, ¢ KoMTo Aa 6baaT M3nnalaHM NOCTOSAHHM
ANBUAEHTN Ha COBCTBEHULMTE HA aKUMK Ha pyXXecTBOTo,

e DEANIM3NPAHETO HA eAHOKpaTHM nevyanbu oT npoaaxba Ha 3HaAYUMMU
WHBECTULMOHHM TpPOEKTU, COBCTBEHOCT Ha [py)XeCcTBOTO, KOMUTO Cblio aa 6baaTr
pasnpenensiHn KbM akuMoHepuTe noa opMaTa Ha ANBUAEHTH.

MKoHOMMYecKaTa JfiorMKka npegnosiara KbM gageH MOMEHT OT pa3BUTUETO CWU
KOMNaHuATa Aa Ce CbCpeaoToyn KbM U3NbJIHEHUE HA €40Ha OT ABETE LEN.

ApyxecTBOTO chHchmpa MHBECTULMNTE CU CbC COBCTBEHU U npuenevyeHun
cpeacrtea c1:o6pa3Ho AEeNCTBAaLLOTO 3aKOHOAATENCTBO.

He e onpepensaH MakcuManeH pa3Mep Ha BbHWHOTO (UHAHCMpaHE CcnpsMo
CTOMHOCTTa Ha CcobCTBEHUS My KanuTan.

26. OrpaHnyeHMATa B MHBECTULMOHHATa NOAUTUKA Ha [Apy>KecTBOTO, B
paMKMTE Ha KOUMTO Ce€ B3MMaT UHBECTULIMOHHU peLueHus

CbrnacHo pasnopeabute Ha 34UMU wn YcraBa cu ,lpemmnep doHa™ AACUL
Apy>xecTBoTO NpuaobueBa npaBo Ha COBCTBEHOCT M ApYrn /orpaHn4yeHun/ BELUHW MnpaBa
CaMO BbpXY HeABMXXMMW MMOTU, HAXOASAWM Ce Ha TeputopusaTa Ha Penybnunka bbvnrapus.
OpyXecTBOTO MOXe Aa npuaobmea BeWHM MpaBa BbpXy BCUYKN BUAOBE HEABMXUMMU
MMOTU, HaXoAsIlWKM Cce Ha TepuTopusaTa Ha Penybnunka bbnarapusi, BKIKOUYUTENHO TEPEHN 3a
CTPOUTENCTBO, 3eMM C NepcrneKkTMBa 3a 3acTposiBaHe, 3aBbpLUIEHN MM HOBOU3IpaXKgaHu
XUAULHNA U MHAYCTPUANHU Ccrpagm, M 4acTu OT TaX, KakKTo U 3eMefesicku 3emMum u
OrpaHMYyeHmn BeLWHM NpaBa BbpXy THX.

[py>XecTBOTO HEe MOXe Aa NpuaobuBa HEABUMXUMU UMOTU, KOMTO ca NPeaMET Ha
npaBeH crop.

CovrnacHo pasnopegbata Ha un. 10, an. 2 ot YcraBa cu [ApyXeCcTBOTO MOXe Aa
nHBecTMpa cBoboaHUTE CM cpeacTBa Camo B:

1. UeHHU KHWXa, n3gageHn nnu rapaHTUpaHun oT 6'bJ'IFapCKaTa AbpiXXaBa n/vnn B
6aHKoBK Aeno3nTtn — 6e3 OorpaHmn4yeHusa,

2. MNoTe4YyHu obnurauum, usgaeHn no peaa U npu ycnoBuATa Ha 3aKoHa 3a
nnoteyHnTe obnmnraunm — Ao 10 Ha CTO OT aKTUBUTE Ha [pyXXecTBOTO;

3. [pyxecTBOTO MOXe Aa nHeectupa Ao 10 Ha CTo OT KanuTana cv B 06CnyxBaLlo
APYXXECTBO;

4. [pyxecTBOoTO MOXe pda uHBectupa Ao 30 Ha CTO OT aKTuBuUTe CU B
cneumanmsnpaHn gpyxecrtsa no yn. 22a, an. 1 ot 34CUL;

5. [pyXecTBOTO MOXe pa uHBectMpa Ao 10 Ha CTo OT aKTMBUTE CU B ApYyru
ApY>XecTBa CbC crneunasnHa MHBECTULUMOHHA Len, CEKIPUTU3MpaLLN HEABUXKUMN UMOTH;

6. [Ipy>XecTBOTO MOXe Aa ydyacTBa B yupeasiBAHETO MM B NpuaobuBaHeTo Ha
ASN0BE UK akuMmn OT KanuTana Ha TbproBCKO APYXECTBO (cneunanm3mpaHo ApY>XeCTBo),
YMIATO U3KJIIOUNTENEH NPEAMET Ha AeNHOCT e NpuaobuBaHe Ha HEABMXUMU UMOTU U BELLHU
npaBa BbpPXy HEABUXUMU WMMOTU, U3BBPLUBAHE Ha CTPOEXU M noaobpeHus, c uen
npeaocTaBssHETO WM 3a YyMpaBfieHMe, OTAAaBaHe MoA HaeM, JIN3UHI WX apeHaa u
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npogaxbata WM, nNpu YCNOBME, 4Ye [APYXKEeCTBOTO YMpaxHsBa KOHTPON BbpXy
cneumanm3npaHoTo APYXeCTBO Mo CMUCHA Ha § 1, T. 14 oT gonbaHUTENHUTE pasnopenbu
Ha 3akoHa 3a Nny6AM4YHOTO NpeasiaraHe Ha LUEeHHM KHMXa.

27. OnncaHue Ha nosimTukata Ha EMUTeHTa OTHOCHO nNpunao6uBaHe Ha HOB
adKTUB UJIN aKTUBMU

CbrnacHo YcraBa Ha ,lpemmnep ®oHa” AACUL, OpyxecTBOoTO MOXe Aa npuaobmnea
3a CeKlpuTM3aumsa HOBUM akTUBWU (NpaBo Ha COBCTBEHOCT U ApYyru /orpaHudeHn/ BewwHn
npaBa CaMO BbpXY HEABWXMMU WMMOTU, HAXOAALWM cCe Ha TeputopusTa Ha Penybnuka
Bbnrapma n BewHW nNpaBa BbpXYy BCUUKU BUAOBE HEABUXMMU MMOTU, HaxXOAsALWM Ce Ha
TeputopusaTa Ha Penybnuka bbarapus, BKAOUYUTENHO TEPEHU 3@ CTPOUTENCTBO, 3E€MU C
nepcnekTMBa 3a 3acTpPosiBaHe, 3aBbpLIEHU WAM  HOBOU3MPAXKAAHU KUINLWHU W
WHOYCTPUAnHW Ccrpagmn, n 4actu oT TAX, KaKTO U 3eMeflefICKM 3eMU U OrpaHNYEHU BeLLHMU
npasa BbPXY THAX) NpU CNa3BaHe Ha U3NCKBaHUATa Ha 3aKoOHa.

YcTtaebT Ha [py>XeCcTBOTO He npeaswxia yC/ioBUs, NpeanocTaBkm U orpaHnyeHuns
3a nNpuaobvBaHETO Ha HOBU aKTMBWM W3BbH 3aKOHOBO pernameHtupaHute. [pwu
npuaobmBaHeTo Ha HOBWM aKTUBW [lpyXeCTBOTO Ce PbKOBOAU OT MNPUOPUTETUTE Ha
WHBECTULUMOHHATa CU MonmnTUKa.

CraterusTa 3a NOCTUraHe Ha MHBECTULUMOHHUTE uenun Ha ,Mpemuep Gona™ AOCNL
Ce OCblUecTBsBa C M3rpaxAaHeTo U BbBEXAAHEeTO B eKcrsjoaTtaums Ha BUCOKOAOXOAHWU
NpoeKT!.

28. OnncaHue Ha KpUTepuMuTe, Ha KOUTO OTrOBapAT HEeABMXXUMUTE UMOTH,
B KOUTO Lie UHBecTupa [py>KeCTBOTO, KaKTO U XapaKTEpUCTUKUTE Ha
npngobuture uMoTn

Kputepunte, Ha kouto TpsibBa Aa OTroBapAT HeABMXXUMUTE MMOTU, B KOWUTO
nHeectupa ,Mpemuep d®oHa"™ AACULL ca HAKOMKO OCHOBHW rpynu:

1. Anokauus:

1.1.Ha Teputopusta Ha Penybnnka bbvarapus;

1.2.B KOHKpETeH pervoH Ha cTpaHaTa — MNo npeueHKa Ha MeHUAXbHTA.
2. [oteHuwnan:

2.1.0ueHKa Ha Tuna CTPOUTENCTBO, KOWTO MOXe Aa Ce peanu3vpa Ha AadeHus
MMOT;

2.2.0ueHKa Ha LUEHOBMS CEerMeHT, B KOWTO MOXe Aa ce mno3uumoHupa 6baewms
NPOEKT — HUCBK, CpeaeH, BUCOK;

2.3.0U€eHKa Ha TEKYLIUTE LEHN B KOHKPETHUS LIEHOBU CErMEHT OT AaZleHnsa Tun
WHBECTULMOHN MPOEKTU U OYAKBAHUATA 3a CNeABalluMTe roaMHU A0 UHANN3MPAHETO Ha
npoeKkTa v ap.

3. UeHa:
3.1.Ha nbpBOHa4anHaTa MHBECTULMUS;

3.2.Ha AOMbAHUTENHUTE WMHBECTUMUMM 3@ DUHANU3UPAHETO Ha MHBECTULMOHHUS
NMPOEKT U BbBEXJAHETO MY B eKcroaTaums.

4. T[lpunxoamn oT npoekTa:

4.1.PeanunsupaHe Ha eaHOKpPaTHW Mpuxoau C npoaaxba Ha WMHBECTULMOHHUSA
NpoeKT;

4.2.PeanusnpaHe Ha TeKyLn Npuxoamn OT HAaeMMU.
5. Cpok Ha peanuzauus:
5.1.KpaTKOCpOYHN UHBECTULMOHHWN NPOEKTN — 1-2 roAvHN;

5.2.CpefHOCPOYHN UHBECTULMOHHMN NMPOoeKTU — 3-5 rognHu;
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5.3.0bAroCcpoyYHM MHBECTULUMOHHM NPOEKTU — Hag 5 rogmHu.
6. Pwuck:

6.1.HMcKkopucKoBM — npeanaraliy Hal-HUCKa AOXOAHOCT 3@ CMETKa Ha HUCKUS
pUCK;

6.2.C yMepeH puck — npegsaraliy no-BMcoKa AOXOAHOCT Cpelly NoeMaHeTo Ha no-
BUCOK PUCK;

6.3.PuckoBn - npeanarawm Han-Bucoka AOXOAHOCT, HO MpU TAX Bb3MOXHOCTTa 3a
peanusnpaHe Ha 3arybu 3a [py>XecTBOTO € Han-ronasm.

29. UHdopmauua 3a npuaobuTUTe HeABMIKMMM MMOTH, CbOTBETHO
B3eMaHusN:

29.1. Bua Ha HeABMKMMMUTE MMOTU M OTHOCHUTEsIeH AfAJZ1 Ha BCEeKU Bua
MMOTHU OT 0610 CEKIOPUTU3UPAHUTE HEABUIXUMU UMOTM.

~pemnep doHa” AACUL, nputexaBa pa3Hoobpa3HO nopTdOSMO OT aKTUBMK, a
WMEHHO:

¢ 16 nosemneHn nmota B rp. Anpunum ¢ obwa naow, ot 8,4 aKka;
® XOTEJICKN KOMMEKC ,XaBan", pasrnosioxXeH B NonmMTe Ha Butowa;

e xoTen ,Axunest u 4act OT aaAMMHUCTpATMBHA Crpaja, Haxoaswm ce B rpaj
banuuk;

e MpOMULLNIEHM Crpaau B rp. Pyce;
e 6M3Hec crpagm, rp. Jobpwuu.

CTpyKTypara Ha WHBECTULMOHHUS ropTgess (no 6asaHcoBa CTOMHOCT KbM
31.12.2018 r.)

BbanaHcoBa
o NopguHa Ha
Tun Ha nMoTa MecTononoxxeHue CTOMHOCT B
npupobuBaHe
nesa
16 MNo3eMneHn MMoTHn B rp. rp. ANPMALM 241 000 2016
Anpunum
yﬂM,BeaHocrmMnemamMﬂ“ rp. Codums, kB. [lparanesuun 8 621 700 2016
XOTEeJICKW KOMMeKC ,XaBau
Xoren "AXMHQ? » TP. Bannk, rp. banuuk, k.3. ,[Bopeua® 6 951 400 2016
K.3. ,JBopeua
ABMMHMCTPATUBHA Crpana, rp. rp. banuuk, yn. ,YepHo mope" 2 053 200 2016
Banunk
MpomuwneHu crpagm, rp. Pyce Ip. Pyce, 3MN3 17 665 700 2017;2018
BbusHec crpaawm, rp. Job6pwuy p. Jo6bpuy 6 414 402 2018

CTpyKTypata Ha WHBECTULMNOHHMUS ropTgenn (no 6asaHcoBa CTOMHOCT KbM
31.12.2018 r.) Ha HEABWMXXNMUTE MMOTH 110 BMAOBE € MpeacTaBeHa B C/iegHara rpaguka:
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CprKTypaTa Ha NHBECTULIMOHHUA nopcheifln Ha
~Npemnep ®oHa” AACNL
= 17 lNo3eM/IeHn UMOTU B Ip.
Anpunuu

= YT/, Be4HO C npuiexaluuns
XOTE/ICKK KoMrekc ,Xasan"

Xoten ,Axunes", rp. banuuk,
K.3. ,[JBopeua"

= AAMUHUCTpPATUBHA crpaaa, rp.
Banuunk

= [IlpoMuwieHn crpaaum, rp. Pyce

BbusHec crpaan, rp. Job6puy

29.2. MecTOoHaxo)XXAaeHue Ha HeaABMKMMUTE MMOTU U OTHOCUTENIeH Asn
Ha MMOTUTE cnopea MeCTOHaxoXAeHUNeTo UM or o6uwo
CEeKIOpUTU3NpaHnTe HeagBMX>XNMUN UMOTMU.

OTHOCMTENEeH Asn Ha MMoTUTe cnopen
MEeCTOHaX0XAEeHNETOo

y |

= rp. Anpunium

= rp. Codus, KB. Qparanesum
rp. Banuuk

= [p. Pyce, 3MN3

= 'p. Jobpuny

HeasmxmmMnte Mot CO6CTBEHOCT HA EMUTEHTa ca pa3nonoXeHn B pas/IMyHU KpauLla Ha
cTpaHaTta - ctonuuata Codus, rpag Pyce, rpag Anpunum mn rpag banuuk.

29.3. OnucaHuve Ha HeABMXXUMUTE MMOTHU; AOMbJ/IHUTENIHU UHBECTULIMN U
pa3xoau, Heob6xoanmMm 3a BbBeXaAaHe Ha aKTuBuTte B
eKkcnaoatTauumsa

MpuTexaBaHWUTE yperynanmpaHu nNo3eMneHu MMoTu B rp. Anpunum, kB. ,OcTpeu” ca
pa3nosioXXeHn B HenocpeactBeHa 6am3ocT Ao nbTa Anpunum - CeBnveBO WM npeanaraT
YHUKanHa naHopamHa rneaka KbM BbpxoBeTe boTeB u Mapa Mvamk B CTapa nnaHuHa.
MapuenuTe, cnea U3MEHEHMETO Ha KaJdacTpasiHaTa KapTa Ha rp. ANpunuu n onpeaensiHe
4yacT OT NbpBOHAYaIHUTE rPaHNLM Ha MMOTa Aa CTaHe OBLUMHCKM MbT 3@ AOCTbN 40 MMOTa,
ca c obwa nnowy ot 8 405 KB. M. Bb3MOXHOCTUTE, KOUTO NPEeAOCTaBSAT MMOTUTE BKIIOUBAT
NpoeKkT 3a u3rpaxaaHe Ha 16 egHOMaMUIHW KbliM B XapaKTepHUs 3a paioHa cTun,
Pa3MoJIoXXEeHN B KOMMMEKC OT 3aTBOPEH TUM CbC 3e/IeHM MJIOWN, NapKOMecTa, COPTHU U
Bb3CTAaHOBUTENIHM CbOPbXEHUS. N3BbpLUEHN ca pa3xoan B pasMep Ha 53 xun. nB. 3a
NpOeKTUpaHe U M3gaBaHe Ha Pa3peLUUTENHO 3a CTPOEX BbPXY WHBECTULMOHHUTE MMOTH
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/3eMu/ B rp. ANpunum Ha KOMIJIEKC OT 3aTBOPEH TUM C OCUIypeHa oXpaHa v NoaapbXKa,
BKJ1H0YBALLO LUIECTHAAECET eAHO(aMUIHM KbLUX C ABOPHU MecTa.

XoTencku KomMnnekc ,Xasan", Haxoasu, ce B KB. [JparaneBumn, >XUBOMNUCEH KBapTan
Ha ctonuuaTta Codusa, cuTympaH B H0XXHaTa 4yacT Ha rpaga, No CKIOHOBETE Ha KpacusaTa
nnaHnHa Butowa. KoMnnekcbT ce HaMupa Ha okono 15 MuHyTu aBTOMOGUNIEH Npexon oT
LEHTbpa Ha rpaga no rnaBeH byneeapa M € 61130 A0 HaM-NPECTMXHUTE KBapTalu Ha
rpaga. MIMota npeacraBnsBa crpaja Ha 4YeTMpu eTa)ka CbC 3acTtoeHa nnaow, 560 kB. M. ,
BK/IKOYBALLO M 3eM4 € niow, 3 255 KB. M.

Xoten ,Axmnesa™ e cbC 3acTpoeHa niouw, 3 126 KB. M. , BbpXy NO3E€M/IEH UMOT OT 7
605 kB. M. U ce Hamupa B rpag banumk, Ha okono 1.5 KM. OT UeHTbpa Ha rpaaa. B umora
Ca 3aCTPOEHUN YETMPU MACMBHU TPUETAXHU BUIHWU Crpain W efHa crpaja Ha ABa eTaxa C
AVNCKOTEeKa M pecTopaHT. KbM xoTena uMa napkuHr n 6acerH ¢ ronsma niaowajaka oKoso
Hero. OT BCSIKO HMBO Ha xoTena W okoso H6aceliHa ce OTKpuMBa rnegka KbM MOpPETO.

~pemnep cdoHa" AACUL nputexaBa 4YacT OT aAMUHUCTpPaTUBHaTa cCrpaja,
pa3nosioXeHa Ha yn. ,YepHo Mope", B 6/1M30CT A0 UeHTpanHaTa 4acT Ha rpag banumk
CrpagaTta e oopMeHa KaTo XWIULWHO-TbProBCcka W npeacraBasBa MacMBHA MOHOJIMTHA
TpueTaxxHa aAMUHUCTpaTUBHA crpaga ¢ P3M 586.56 kB. M., CbC CyTepeH.
MecTOnoMOXEHNUETO W TEXHUYECKOTO CbCTOSSHME MpaBAT MMOTaA MpUBEKaATENEH WU
aTpaKTMBEH OT NasapHa rnegHa Touka.

Mpe3 2017 r. ca npmaobutn npomMuwneHn crpagn B rp. Pyce c obwa naow oT
11 591 kB. M. Crpaaute ca 17 Ha 6poli 1 ca pas3mnosioXXeHM B 3anagHaTa NpoMuULUSIEHA
30Ha Ha rpaga. MNpe3s 2018 r. paswupaBa WHBECTULMOHHUA CU UMOT B rp. Pyce , KaTto
npmnaobmea nosemneHns nMoT ¢ obwa naow, 42 410 kB. M. 1 18 Ha 6pon crpaam , YacTt OT
KOUTO OTAaBa NoA HaeM.

Mpe3 2018 r. ca npnagobutn NpoMuwneHn crpagm B rp. Jobpuy , BKAKOYBaALWM
nosemneH nMmot ot 1307 KB.M , BEAHO C TPU Crpaan CbC CaMOCTOATENHN 06eKTU B Hes OT
1829 kB.M; camocTtosaTeneH o6ekT B crpaga ot 114 KB.M M NpaBo Ha COHBCTBEHOCT BbPXY
rnosemsieH UMoT oT 929 KB.M.

HactoawaTta cTpaterMsa B WHBECTMUMOHHATa nporpamMa Ha [pyXecTBOTO He
npenBuxaa ycesosieaHe M notpebsiBaHe Ha AOMBAHUTENHWU CpeAcTBa B NpuUTeXaBaHWUTE
HEeABMXUMW MMOTU C U3KJIOYEHME Ha uenuTe , 3asoXeHu B T. 34. 4 OT HacToAwWwwmsS
MpocnexT.

29.4. MW3BbpPLUEHU CTPOEXKU, PEMOHTU U Noao6peHnsa Ha HeABMKUMUTE
MMOTH

MNpe3s nocnegHMTe TPU TOAMHM HE Ca M3BbLPLIBAHU CTPOEXW, PEMOHTU MU
noaobpeHnst Ha MMOTUTE COBCTBEHOCT Ha EMUTEHTa , C U3K/IOYEHWE Ha M3BbPLUEHUTE
pasxoan B pa3Mep Ha 53 xun. NB. 3@ NPOEKTUpaHe W U3haBaHe Ha paspelluTenHO 3a
CTPOEX BbpXY MHBECTULMOHHUTE MMOTU /3eMu/ B Irp. ANPUALM Ha KOMIMJIEKC OT 3aTBOPEH
TUMN C OCUIypeHa oxpaHa M noaapbXKKa, BKIOYBALLO LWeCcTHageceT eAHOMaMUAHN KbLumM C
ABOPHWN MecTa.

29.5. OTpapeHu 3a nojs3BaHe cpelly 3annawaHe HeABMXKMMMU UMOTU U
OTHOCUTEJIHUSA UM AAN OT 0610 ceKIopUTUIMpaHUTEe HEeABMXXUMU
MUMOTH

lMpe3 BTOpoTO TpuMeceumne Ha 2019 . OTHOCUTENHUAT AAN HA aKTUBUTE, OTAALEHMU
3a NoN3BaHe cpelly 3annallaHe, cnpsiMo obwms pasMep Ha CEKIOPUTU3NPAHUTE aKTUBU €
21 %. Te BKNtOYBAT:

® 4acT OT NPOMULLIIEHUTE Crpaaun, Haxoasiwm ce B rpaa Pyce;

® 4acT oT busHec crpaguTe, Haxoaswm ce B rpaa Aobpuy;

e Xoten Axwunes - rp. banuuk.
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29.6. TlMocouBaHe Ha 3acTpaxoBaTeJ/IHUTe ApYXXecTBa, NpPU KOUTO ca

3acTpaxoBaHn HeaABUWXXMMUTE UMOTH,

YCNOoBuA Ha 3actpaxoBaTesiHuTe aorosopm

EMUTEHTBT 3acTpaxosa HEABWXNMUTE

UMoTH, B

»3aCTpaxoBaTe/IHO aKLUMOHEPHO ApyxxecTBo Apmeeln” A/.

3acTpaxoBaTe/lHUTE noauum ca oT Tuna ,MHaycTpuaneH noxap“,

KOUTO

KaKTO M CbLlecTBeHUTE

WHBECTUpa B

KaTo 3a

pasfIMYHNTE MMOTU Ca BKJIIOUEHWN pas3fIMYHM PUCKOBE Mo npeueHka Ha [pyXecTBoTo.

YcnoBuns no 3acrpaxoBatesiHN NMoNLYN Ha UMOTH, CO6CTBEHOCT Ha , lTpemMunep

¢doHpg” AACUL
Ha4vano Ha Kpan Ha HauunH Ha B nonza
HeanBum>xum nmot MecTtononoxeHue
3acTpaxoBKaTa |3acTpaxoBkaTa | nnauwaHe Ha
M, BeagHo ¢
npunexawms rp. Codwus, Ks. 15.03.2019 14.03.2020 no 6aHkos | I'bproBcka
XOTesICKN KoMnnekc | Jparanesum nbT 6aHKa
~Xasan"
Tbproscka
XoTten ,Axunest® rp. Banumk, k3. 158 08.2018 27.08.2019 | M0 bankos P
~ABopeLa nbT HaHKa
Tbproscka
AOMUHUCTpPATUBHA rp. Banuuk, y‘/‘n. 28.08.2018 27.08.2019 no 6aHkoB p
crpaga ~-epHo mMope nbT 6aHKa
Tbproscka
Mpomuwnenn crpagu | p. Pyce, 3MN3 31.01.2019 30.01.2020 no 6arios P
neT 6aHKa
Tbproscka
BusHec crpaam Mp. Jo6puu 17.02.2019 16.02.2020 |10 bankos P
neT 6aHKa

29.7.

29.7.1.3non3BaHn MeToAM 3a OLleHKa

OueHka Ha HeABMXXUMUN UMOTH

1. 3ems.

Mpn onpenensiHe Ha CTOMHOCTTA Ha 3eMdATa € uM3non3saH Meroa Ha nasapHurte
aHano3u (CcpaBHUTEJIHA CTOMHOCT). TOli € aHaNM3 Ha CTOMHOCTTA Ha OLlEHSIBaHUS UMOT,
OCHOBaH Ha CpaBHEHME C peanm3npaHuTe LUeHW Npu HeoTAaBHALWHM Npoaaxxbu Ha UMOTH
CbC CXOAHW XapaKTepuctuku. MNpun npunaraHe Ha MeToda Ha CpaBHUTENIHATa CTOMHOCT ce
M3X0XAa OT MOKYMHUTE LEHM Ha TakMBa MMOTU, KOWUTO MO OTHOLUEHWE Ha BAUSewuTe
BbpXY TSXHaTa CTOMHOCT XapaKTEPWUCTUKM, CbOTBETCTBAT B Hal-ronsiMa CTeneH Ha
noasexawms Ha oueHKa MMOT.

Mpu onpeaensiHe CTOMHOCTTa Ha 3eMsATa MOXe [a Ce U3XOAM, KAaKTO OT LEeHUTE Ha
CpaBHMMU MMOTM, Taka M OT OPUEHTUPOBBUHM CTOMHOCTU 33 3eMATa. OPUEHTUPOBBYUHM
CTOMHOCTM 3a 3eMATa Ce CUMTaT 3a NOAXOAALWM, KOraTo ca AudepeHunpaHm cbobpasHo
YCNOBUATA U OTUYUTAT MOSNIOXKEHNETO U CTEMEHTA Ha pasBUTME HA UMOTA U Ca OMpeAENeHm
crnopej Buaa Ha CTPOUTENTHOTO M3non3eaHe. Mo To3u MeTo/ ce CpaBHABAT KayecTBaTa Ha
npoAaAeHUTe eAnHULM C OLLEHABAHMSA UMOT U CE MPaBAT U3BOAM 3@ CTOMHOCTTA MY.

AKO Npu oueHsiBaHWs 06eKT mnapuena e Mno-rofissM OoT 3acTpoeHaTa Mo, Ha
CrpaguTe, TOo YC/IOBHO 3eMsSiTa Ce pa3aenis Ha 3acTpoeHa 3eMs 1 cBo6oAHa 3a 3acTposiBaHe
3eMs. MNpu n3uncnsiBaHe CTOMHOCTTa Ha crpaauTe ce paboTu CbC 3acTpoeHaTa 3eMs, a
cBob6oaHaTa 3a 3acTposiBaHe 3eMsl Ce M3UUCSBa MO CPaBHUTENHUSA MeToa,.
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2. Crpaagwu.
Mpn onpenensiHe CTOMHOCTTa Ha crpagmTe Ce U3rnos3Ba:

MeTtoa Ha pa3xoaute (BewHa CTOMHOCT). ToW nNpeacTaBfisiBa aHaau3 Ha
CTOMHOCTT@ Ha OUEHSIBaHMS WMMOT, OCHOBAH Ha €BEHTya/lHUTEe pa3xoAn 3@ HEeroBoTo
Cb3aaBaHe (3aMecTBaHe) KbM MOMEHTA Ha OLEHKaTa, YBe/IMYEHUM CbC CTOMHOCTTA Ha
3eMaTa WM Ha NpaBOTO Ha CTPOEX W WU3BbPLIEHUTE NOAOOpPEHMs, HaManeHu cC
aKyMynmMpaHaTa aMopTm3aumsl.

Mpn onpenensHe Ha CTOMHOCTUTE Ha obekTa ce wu3yucnasaT obuyanHute
NpoOM3BOACTBEHN pa3xoan 3a eauHuua obem unm naow. OnpeaeneHUTe CTOMHOCTU Ha
KBagpaTeH nnun KybruyeH MeTbp Ce YMHOXaBaT Mo CbOTBETHUTE BE/IMYMHU Ha OLEHSIBAHUS
obeKkT, a pe3yntatuTte ce NpeacTaBaAT KaTo CTOMHOCT Ha CTPOMTENCTBOTO Ha eauH
KBaZpaTeH MeTbp, NpuM KouTo 3a 6a3a ce B3uMaT AENCTBAWMUTE Mas3apHM LEHU Ha
CTPOUTENHUTE MaTepuanun, yCnyrn, CbopbXeHUst N TpaHCNopT.

KbM onpeaeneHuTe CTpPOUTENHU pa3xoau CreaBa Aa ce NpubaBsaT U AOMb/HUTENHU
CTPOUTENHM pa3xoaun, KOUTo ca:

LleHa 3a U3roTBsIHE Ha apXUTEKTYPEH U KOHCTPYKTUBEH MpPOEKT;
pa3xoAn 3a CTpouTesNeH Haa3op;
pasxoau 3a MHBECTUTOPCKM KOHTPOI;

e [pYrM pasxoau KaTo: pa3xoau Ha npeanpueMada 3a agMUMHUCTPATMBHU YCIyru
npwu NoAroTOBKa M peanmM3npaHe Ha CTPOUTENTHUS MPOEKT; pasXxoam 3a yCiyrm oT cTpaHa
Ha BJAcTUTEe; pasxoau 3a OcurypsiBaHe Ha (WMHAHCOBUTE CpeACTBa; 3acTpaxoBkKa 3a
CTPOMUTENCTBO, U3MNUTBAHE Ha CTPOUTENTHUTE MaTepuanm.

AMoOpTM3auuATa e onpeaesieHa KaTo CbOTHOLIEHME MeXxAy peasiHaTa ocCTaTb4Ha
roaoHoOCT M HOpMaTMUBHAaTa eKcnjioaTaunoHHa roaoHocCT Ha CcrpaaaTta, no cbopMynaTa:

Amop = (A/T + A2/T2) * 0,5
KbOeTo:

o A- CpOKa Ha nosi3BaHe B roanHu,;
o T- HOPMATUBHUAT CPOK Ha roaHOCT B roauHu,

BbB BelwHaTa CTOMHOCT CTPOUTENTHUTE NOBPEAU WU HEAOCTaTbLM Ca OTPA3EHU KAaTo
NMPOLEHT OT TMPOU3BOACTBEHATA CTOMHOCT. HeobxoAuMMUTE PEMOHTHU  paboTu
npeacTaBnsiBaT CyMa OT HeAoCTaTbLUMTE Ha 06eKkTa, KOUTO ca U3BEAEHU OT CpaBHUMMU, 6e3
BCSIKAKBW HeAOCTaTbLUM M MOBpPeAnN, HEABMXUMN UMOTW.

MeToa Ha KanuTanusnpaHe Ha npuxoauTe (NpUMXoAHa CTOMHOCT)

MpUXOAHUAT MeToA MPU M3roTBSHE Ha OUEHKa Ha HeABMXXWM MMOT € aHanu3 Ha
CTOMHOCTTA Ha OLEHSIBaHUSAT UMOT, OCHOBaH Ha CNocobHOCTTa My Aa reHepupa npuxoam
ypes KanuTanusmpaHe Ha HETHUAT NPUXO4 OT MMOTa 3a AaaeH nepuod. Npu onpeaensiHe
Ha NpuxoAHaTa CTOMHOCT Ha OLeHsBaH 06eKT ce u3xoxaa OT TpauHO peannsmpaHuns YncT
roavweH nNpuxod Ha HeABMXMMWUSA MMOT, KaTo nNpuxogHaTa CTOMHOCT e ornpejeneHa Ha
6a3a peaneH waM Bb3MOXEH MOCTOSAHHO AOCTMXXUM HaeM, onpegeneH Ha 6asa cpeaeH
npeanaraH Haem B panioHa, Npu OTYUTAHE CbCTOSSHMETO Ha arpapHusa GOoHA U OCTAaTbYHUAT
CPpOK Ha nonsBaHe. TpalHO roauweH Aoxoa obxBalla BCUYKM mpeanonaraemMu TpamHo
peannsMpaHm Npuxoam, MoJslyyeHW npu NpaBOMEPHO CTOMaHMCBaAHE Ha OUEHSABAHMUAT
obekT.

PasxoauTte 3a cTonaHMcBaHe npeacras/sasBaT CbBKYMHOCT OT:

v/ pa3xoanm 3a noaapbXkKa -— pasxoaum 3a noaabp)XaHe Ha obekta o
npeaHasHayeHue;

v/ pUCK OT OTMNajaHe Ha HAaeMa — PUCK, CBbP3aH C HaMassiBaHe Ha NMpuxoauTe B
oTnajaHe Ha HaeMa 3a onpeaesieH Nepuoa OT BPeEMe U Ap.;

v/ aAMUHUCTPATMBHM pa3xoan — pa3xoaun 3a nepcoHasna, HeobxoauM 3a ynpasreHune
Ha UMOTa;
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v/ NMPOU3BOACTBEHN pasxoau - Bb3HWUKHaNM B

M3NoN3BaHETO Ha UMOTa U Ap.

pasxoau, cnenocrtene . oT

YncTuaT npuxopn ce HamMansiBa CbC CyMaTa, KOSITO ce nosiydyaBa Nnpu oIMxXBsiBaHe Ha
CTOMHOCT Ha 3eMsiTa WM NpaBOTO Ha CTpoex. B ocHoBaTa Ha O/IMXBSIBAHETO Ce 3anara
JIMXBEHa CTaBKa Ha HeABMXWUMUSA MMOT, KOSITO € onpeaensiia 3a KanutaausupaHeTo 3a
OCTaTbyHa eKcrnjoaTauMoHHa roAHOCT ce npueMa 6possT Ha rOAMHUTE Mpe3 KOUTO Ce
Aonycka, 4ye Ccrpaaute u CTpOUTENTHUTE CbOPbXEHMA MoraTt Aa 6baaT M3MNos3BaHU
peHTabunHo n cbobpasHO HOPMATUBHUAT CPOK Ha rOAHOCT Ha OTAENHUTE BMAOBE Crpaau.
(Obp>xxaBeH BecTHUK, 6p. 36 oT 10.05.1988 r. n 6p. 37 ot 13.05.1988 r.) MpoueHTUTE,
M3MNOoN3BaHM MpU KanuTanuMsaumsaTa Ha 3emMsiTa WAM NpaBOTO Ha CTPoeX W npu
KanuTaausupaHe Ha YUCTUMAT AO0XO0A, MONy4YeH OT OTAaBaHETO noAa HaeM Ha obekTa ca
Cbobpa3HM C Bb3MOXHATa Bb3BpalLaeMoCT U e cbobpaseHa C MnasapHUTe YCNoBUS B
Bbnrapmusa. Te ca nonydyeHn Ha 6a3a npoydBaHMsl Ha Nasapa Ha HeABMXUMU UMOTU U
peanHaTa Bb3BpallaeMoCT OT MHBECTUUUATA.

MeTtoa Ha na3zapHuUTe aHano3mn (CpaBHUTESIHA CTOMHOCT)

M3nonseaHeTo Ha MeToAa Ha CpaBHUTENHa CTOWHOCT NMpn oueHKaTa Ha obekTa ce
OCHOBaBa Ha HerosaTa TOYHOCT U Han-ronsma 61M30CT A0 nasapHuUTE LEeHN.

CpaBHUTENHUAT MeToA OTpa3siBa Han-gobpe AMHaMuMkaTa W TEHAEHUMUTE Ha
nasapa Ha HeABWXWUMW WMOTM. 3a CpaBHEHME ce W3MNon3eBaT OodepTHUTE LEHMU,
ny6anKyBaHu B crieumanmsanpaHaTta npeca. M3nonssaHute opepTHU LEeHU Ce KOpUrmpar C
KOPEKLMOHHN KoedULMEHTHN, KOUTO OTpa3sBaT pasfinkata Mexay oueHABaHUAT 06eKkT u
pasnnyHuTe odepTu.

Te)xxecTeH MmeToa

MNpX M3Mon3BaHETO Ha NoBeYe OT eANH METOoA 3a onpeAenisiHe Ha nasapHaTa CTOMHOCT Ha
obeKkTa, 3a Aa ce u3Beae CnpaBensMBa rnasapHa CTOMHOCT ce onpeaenaT OTHOCUTENHUTe
Terna Ha OTAENIHUTE U3MNON3BaHN METOAM.

29.7.2.Ma3apHa oueHKa Ha UMOTUTE

AKTyasiHa na3apHa oyeHKa Ha MMOTUTE, CO6CTBEHOCT Ha [Jpy>KeCcTBOTO

BanaHcoBa
HeaBuKuM MecTononox Ma3apHa ueHa CTOMHOCT Ha Ouenuten cdupma/
AMOT eHme Mnow B KB. M. no nocneagHa MMOTa KbM JlvueHsunpaH
oueHka /nB./ 31.12.2018 oueHuTen
r./ne./
16 6p.
yperynnmpanu ~Bynekc koHcynT"
nosemneHm rp. Anpunun, 8 405 KkB. M. 243 000 241 000 EOO/, / Bopucnas
kB. ,OcTpey o
UMOTW B Ip. HanaeHoB
Anpunum
M1, Bearo c YIU 3200 K8.M 1 . )
npunexawms rp. Cogus, nDUNeXaLuTe BenuHos KoHcynT
XOTEeNCcKun KB. P t 8 621 700 8 621 700 EOOQA /Moamun
crpaam c 3acTpoeHa
KoMMneKkc Oparanesun BenuHos
W nnouw, 545 kB. M.
,XaBau
rp. Banumk MO3EMNEH nMoT “BenuHoB KoHcynT”
xoren | K.3. 7605 k8. M; 6951400| 6951400 EOOZ /Mioamun
~Axunes BopeLa® 3acTpoeHa naoLy Be/MHOB
nBOP 3126 kB.M.
AAMUHUCTPATUB rp. banuuk, napuen 192 ks.M “BenuHoB KoHcynt”
Ha crpaga yn. ,,l‘:IepHo P3M 586.56 KB. M. 2 055 000 2 053 200 EOOL /Nogmunn
Mope BenunHos
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M 42 410 kB.M “ "
Mpomuwnenun rp. Pyce, 3aeaHo ¢ 35 crpaam Bennros Koncynt
P 3M3, 6yn. A pa 17 665 700 | 17 665 700 EOO[ /MioaMun
crpaam Tpetn Mapt” CbC 3acTpoeHa BeNHOB
" naow, 13 860 kB. M.
M 1307 kB.M +
TpW crpaam cbc
CaMoCTOATENHU
p. Jo6pwnuy, c{g;gEBBMH_eH ) “BennHoB KoHcynTt”
BusHec crpagn | 6yn. ,Tpetn ! 7 038 000 6 414 402 EOOA /NMoamun
" camocToaTeneH
MapT BennHos
06ekT B crpaga 114
KB.M W NMpaBo Ha
CO6CTBEHOCT BbpXYy
M 929 kB.M.

JoknagunTte OT M3BbPLUEHN OLEHKUTE Ca, KaKTo cneasa:

® 03eM/IeHUTe MMOTK B Ip. ANpuaum ca oueHeHnm Ha 31.12.2018 r. ot ,bynekc
kKoHcynT" EOOA n oueHuTen bopucnae HangeHoB. 3a onpejensgHe Ha nasapHaTta CTOMHOCT
Ha 16 6p. yperynnpaHu no3eMaeHun nMoTu ¢ obwa nnowt 8 405 KB. M, Haxo4sLWK ce B Ip.
Anpwunumn, kB. ,OcTped", NNUEH3UPAHUAT OLEHUTENT € MU3MOoN3BaNl TEXEeCTeH METoA,
6a3upaH Ha ABa MeToda — Ha npuxoguTte (c oTHocuTenHo Terno 60 % ot ctoiHocT 261 500
N1B.) U MnasapeH, C M3MNon3BaHe Ha aHano3nm OT peanHu odepTn, 6AM3KM A0 AaTaTa Ha
oueHkaTa (c oTHocuTenHo Terno 40% ot ctonHocT 215 500 nB.). Taka e onpeaeneHa
nasapHaTa CTOMHOCT Ha no3eMseHuTe MMOTK B pasmep Ha 243 000 nB.;

® XOTE/ICKM KoMnaekc ,XaBan" e oueHeH kbM 30.06.2018 r. oT “BenuHoB KoHcynT”
EOOQ/ v ouenuten Jlloamun BennHos. 3a onpeaensiHe Ha NasapHaTa CTOMHOCT Ha MMOTA,
Haxogsw ce B rp. Codua, keB. [OparaneBum, npeacrasnsasaw, YN 3200 kB.M WU
npunexawnTte crpagm CbC 3acTpoeHa nnow, 545 kB. M., NUUEH3UPAHUAT OLEeHUTeN e
M3non3Ban TexecteH mMetoa, 6asmpaH Ha ABa MeToAa — BeweH (C oTHocuMTenHo Terno 10
% oT cTorHocT 4 607 250 nB.) U NasapeH, C U3Mos3BaHe Ha aHano3u OT peanHn odepTn
6113KKM 00 gaTtaTa Ha oueHkaTa (¢ oTHocuTenHo Terno 90 % ot crtorHocT 9 101 100 nB..).
Taka e onpeaeneHa nasapHaTta CTOMHOCT Ha xoTen ,Xasau" B pa3Mmep Ha 8 621 700 ns..,
OT TOBA YMCNO CTOMHOCTTa Ha CTpouTenHaTa 4JacTt € 6 625 200 nB. , a Ta3M Ha 3eMdaTa €
1 996 500 nB.;

e XoTEN ,AXunnesa" n yact oT aAMUHUCTpPaTUBHA CrpaZa, Haxoasawm ce B rpaj banuuvk
ca oueHeHM Ha 31.12.2018 r. oT "BennHoB KoHcynT” EOO/ 1 oueHuTen JliogMmnn BennHoBs:

v/ 3a onpepnensiHe Ha NasapHaTta CTOMHOCT Ha XoTen ,Axunes®, Haxoas ce B
rp. banunk, k.3. ,[Bopeua", npeacrasnsiBalwl nosemseH MMoT 7605 KB. M. 1 3aCTpoOeHa
nnow, 3126 KB.M, JINLUEH3UPAHUAT OLEHUTEN € N3MN0M3Bas TexXecTeH Metos , 6a3npaH Ha
ABa MeToAa — Ha npuxoauTe (c oTHocuTenHo Terno 80 % oT ctonHocT 4 006 900 eBpo) 1
MeToAa Ha BelwHaTa CTOMHOCT (C oTHocuTenHo Terno 20% oT crtomHocT 1 742 900
eBpo).Taka e onpeaeneHa nasapHaTta CTOMHOCT Ha xoTen ,Axunes" B paamep Ha 6 951 400
NB., OT TOBA 4YMC/I0 CTOMHOCTTa Ha xoTena e 5 000 079 nB. , a Ta3m Ha 3emsTae 1 951 350
nB. KbM gaTtarta Ha M3roTBsiHE Ha HACTOSLWMSA NPOCMNEKT MMOTa Ce OTAaBa NoA HaeM.

v/ 3a onpegensiHe Ha Ma3apHaTa CTOMHOCT Ha AAMWHUCTpPATUBHA cCrpaga
Haxogswa ce B rp. banuuk, yn. ,MepHo mope", npeacraBnsBal, crpaja C pa3rbpHaTa
3acTtoeHa nnouw, 586.56 kB. M. n nozemMneH UMOT 192 KB.M., NINLEH3NPAHUAT OLEHUTEN €
M3nos3Ban TeXecTteH Metod , 6asnpaH Ha ABa MeToAda — npuxoamTe (C OTHOCUTESNIHO Terno
80 % ot cTtonHocT 1 271 300 eBpoO) 1 MeToAa Ha BelHaTa CTOMHOCT (C OTHOCUTENHO Terno
20% ot cTtoHocT 168 504 eBpo). Taka e onpeaesnieHa nasapHaTa CTOMHOCT Ha MMOTA,
cobcTtBeHoCT Ha ,lMpemnep dona™ AACUL B pasmep Ha 2 055 000 nB., OT TOBa 4MCIO
CTOMHOCTTa Ha crpagaTta e 1 969 520 nB. , a Ta3n Ha 3eMmsaTa e 85 480 ns.

e MpOMULINEHNTE CrpagM W npunexawata 3eMsa B rp. Pyce ca oueHeHM KbM
30.09.2018 r. or “BenuHoB KoHcynt” EOOL wu oueHuTen JliogmMun BenuHoB. 3a
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onpegensHe Ha nasapHaTa CTOMHOCT MPOMMLUNIEH MMOT, Haxoasuw ce B rp. Pyce, 3M3,
o6yn. ,Tpetn mapt”, npeacrasngasawl YN 42 410 kB.M u npunexawmrte 35 crpagm cbe
3acTtpoeHa nsow, 13 860 KB. M., INLEH3NPAHUAT OUEHUTEN € U3MN0A3Ba Na3apeH MeToa C
M3Mnosi3BaHe Ha aHano3u OT peanHun odepTn 6NM3KKM A0 AaTaTa Ha oueHkaTa. Taka e
onpeaeneHa nasapHaTta CTOMHOCT Ha NPOMULLIIEHUAT MMOT B pa3Mep Ha 17 665 600 ns..,
OT TOBa 4YMUCNO CTOMHOCTTa Ha crpaamte e 12 661 320 nB. , a Ta3n Ha 3emaTta e 5 004 380
ne. KbM gataTta Ha M3roTBsiHE Ha HACTOSLLMS NPOCMEKT YacT OT CrpaamTe ce oTAaBaT noja
HaewMm;

e Gu3Hec crpaguTe B rp. 4obpuny n npunexalwiaTa 3eMsa, Haxoasuw, ce B 'p. Jobpuuy,
é6yn. ,Tpetn MmapT”, NnpeacraBnaBaT ABa UMOTa:

v  nosemsieH UMoT ¢ nsow, 1307 KB.M. C U3rpaZleHn TpU crpau CbC CaMOCTOATENHU
06eKkTn B Hesa - 1829 KkB.M 1

v/ Mo3eM/ieH MMOT C niow, 929 KB.M. C nNpuaexauwa crpaga CbC CaMOCTOSATENTHU
06eKkTn B Hesa - 114 kB.M.,
Bcnuku aHannsu, xmnotesun, Noaxoam u MeToan, KOUTO Ce M3MOoN3BaT NpU U3BbPLUBAHE Ha
oueHkaTa oT agaTa 21.12.2018 r. Ha umotute B rp. Jobpuy, cobcTBeHOCT Ha ,NpemMuep
dona™ AACUL, oT nuueHsnpaHuat oueHuten Jlioammn BennHoOB OT KaHTopa “BenvHoB
KoHcynt” EOO/, ca u3usano nogynHeHun Ha 6a3a nasapHa CTOMHOCT — OLEHeHaTa CyMa,
Ccpelly KoSTO AafeH aKTMB MM NacuB MOXe Ja CMeHM cOobCTBEeHMKa CU KbM gartata Ha
OLEeHKaTa 4pe3 caenka npu nasapHU YCNOBMSA MeXAYy Xenaew KynyBad W Xxenaew
npogasad, creg noaxoAsl, MapKeTWUHI, MpPU KOEeTOo BCSAKa OT CTpaHuMTe e aencrtBana
WHdopMmnpaHo, bnaropasyMHo u 6e3 npuHyaa. Taka e onpejesnieHata nasapHata CTOMHOCT
Ha uMoTmuTe B rp. Jobpud B 06w, pasmep 7 038 000 nB., OT TOBA YUCNO CTOMHOCTTA Ha
crpagHusa ¢doHa e 6 156 300 nB. , a Ta3sm Ha 3emata e 881 700 ne. KbM paTtaTta Ha
M3roTBSHE Ha HaCTOSALWMSA NPOCNEKT YacT OT CrpaauTe ce OoTaaBaT No4 HaeM.

Mopaan cneundurkaTa Ha pasINYHUTE MMOTW, COBCTBEHOCT Ha EmuTeHTa, npwm
HSIKOW OT TSIX HE MOXe Aa Ce NOCOoYM pesieBaHTHa MHGOpMaLMs 3@ LeHUTEe Ha aHaNoOrMYHM
HeaABMXUMU UMOTW.

OueHKUTe OT He3aBUCMMUTE OLEHUTENN MOCOYEeHU MOo-rope Ha HeaBMXUMUTE
nMoTun, cobcreeHocT Ha ,lMpemmnep doHa" AOCUL, ca 6unn M3roTBeHU A0 HAKOSKO AHU
cnej faTtaTa Ha orfnef U ca akTyasiHM WeCT Meceua OT AaTaTa Ha Joknaja.

29.8. OTHOCMUTeNnEeH Asi/1 Ha HelJlaTeHUTE HaeMM, JINSUHIOBU U apeHAHM
BHOCKM OT obuljata CTOMHOCT Ha B3eMaHuUATa, NpouM3TUYaLUM OT
BCUUKUN CKJIIOUEHU OT [Apy>XecTBOTO CnopasyMeHUs 3a HaemMm,
JIN3UHI 1 apeHaa

KbM 30.06.2019 r. HAMa HernslaTeHU HaeMu IM3UHIOBM U apeHaHU BHOCKU.[Mpe3
BTOPOTO TpuMeceume Ha 2019 r. OTHOCUTENHMSA ASAN HA OTAALEHUTE 3a Mosi3BaHe MMOTU Ha
AOpyxecTtBoTo € 21 % cnpsamMo obwmsa pasmep nputexaBaHU CEKIOPUTU3MPAHN aKTUBM.

30. QaHHu 3a 6aHKaTa-genosuTap
30.1. OCHOBHM AaHHM

baHkaTa-geno3utap Ha [pyxectBoTto e ,PaldanseHbank /Bbnarapus/t EAL cbC
cepanvuie n agpec Ha ynpasnexue rpag Codus, obwmHa CtonnyHa, panoH JloseHeu, 6yn.
~Hukona Banuapos" 55, enekTpoHHa cTpaHuua B WHTepHeT www.rbb.bg, e-mail:
call.center@raiffeisen.bg, TenedoH: 0700 10 000 (Vivacom); 17 21 (Al u Telenor).

~PandanzerHbank /bbnrapusa/* EAL e BnucaHa B TbproBCKMAT perncrbp Ha CI'C no
@d.a. N2 14195/94 naptmaa N2 18414, tom 230, cTtp. 38, ¢ EMK 831558413, ¢ nbneH
NMuUeH3 3a n3BbpluBaHe Ha 6baHkoBa aenHocT — bHB, N2198 ot 16.06.1994 r.

30.2. CbLecTBEHMU YC/I0OBUS Ha AOrOBOpPa C APY>XKECTBOTO CbC cneunajaHa
MHBECTULMOHHA Liesl, BKJIIDUYUTEJIHO YCJZIOBUATA 3a NpeKpaTtaBaHe

BaHkaTa-aeno3uTap M3BbPLUBA CNeAHUTE YCyru:
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e BOAM CMETKM 33 aKTMBM noj dopmaTta Ha NapuU4Hn CpeacTBa U LEHHU KHMXAa Ha
NPYXeCTBOTO, U3A3[AEHN MM rapaHTMpaHu OT 6b/irapckaTta Abp)KaBa, KakTo U Ha Apyru
LIEHHWN KHMXXa, KOMTO APYXXECTBOTO MMa NpaBo Aa NpuUTexaBa CbracHO 3aKoHa U HEroBus
yCcTasB;

e U3BbPLUBA NSaWaHMs M Onepaulnmn No HapexaaHe Ha KIMEeHTa OT HEroBO MMe U 3a
HeroBa CMeTKa Npu M Mo noeog o6CnyXBaHe W aAMUHUCTPUPAHE Ha aKTUBUTE B NMapu u
LeHHM KHMXa A0 pa3Mepa Ha CbOTBETHUTE HAaIMYHOCTUN NO CMETKUTE B BaHKaTa Aeno3uTap
[0 HaNMYHOCTTa B Napu U/WUNN LEHHU KHUXa;

e 06CNy)XBa nNjallaHUATa M onepauumuTe Mo CAENKUTE C UEHHW KHMXa Ha
OPYXeCTBOTO BbB Bpb3Ka C MHBECTMPAHETO Ha aKTUBUTE MYy, KakTO U U3BbPLUBAHE Ha
OENCTBUS, CBbP3aHN C LEHHUTE KHWXA, KaTo NMpeaocTaBsHe Ha WHGoOpMauus, OTYETH,
n3nnallaHusa Ha INXBWU, TNaBHULN U ap.

[oroBopbT MOXe Aa 6bAe NpekpaTeH Npu cnegHUTe yCroBuUS:

e IOrOBOPBT MOXE Aa 6b/ie NpeKpaTeH No B3aUMHO Cbl/laCMe Ha CTPaHUTE N3PA3EHO
B MUCMEH BUA;

eMpW npekpaTsBaHe Ha cblWecTByBaHeTo Ha ,lpemuep doHa” AOACUL,
BK/TIOUNTENHO MPU OTKPUBAHE Ha MPOU3BOACTBO MO JIMKBUAALNSA WU HECHCTOSTENTHOCT;

eNpn obpasyBaHe Ha NpPoOM3BOACTBO MO JSINKBMAAUMSA WAN HECbCTOATENHOCT Ha
baHkaTa-genosuTtap;

e C eAHOMEeCeYHO NUCMEHO Npeam3BecTme oT CcTpaHa Ha ,lpemunep doHa” AACULL;
e C ABYMECEYHO NMUCMEHO Npean3BecTue oT CTpaHa Ha baHkarTa.

3a aenHocTtTa no gorosopa ,MNpemnep doHa” AACUL, 3annawa Ha ,,PandansenHbaHk
/Bbnrapusa/t EAL 3a AeMHOCTTa M CBbp3aHa C M3BbpLIBaHe Ha nnawaHuMsa OoT UMETO M 3a
CMeTKa Ha ApYyXecCTBOTO, BOAEHe Ha PerncTbp Ha LEHHW KHMXA, TaKCU U KOMUCMOHHMU
CbrNacHo cTaHaapTHaTa Tapuda Ha 6aHKkaTa 3a TakCuU U KOMUCUOHHM.

31. [laHHM 3a 06CcnyXKBaWOTO APYIKECTBO
31.1. OCHOBHM AaHHMU

Cnep nonyyeHo ogobpeHune oT Komucuata 3a ¢UHAHCOB HaA30p OT Mecel MapT
2019 roauHa ,lMpemunep doHa” AACUL, 3ameHs ,Ctop MeHunaxmbHT” OO KaTo
obcnyxBallo apyxecTtBo cbe ,,CTop MeHnakMbHT 17 EOQ/, . ,,CTop MeHnaxMbHT 17 EOQ/,
BMNMCAHO B TbpProBCKUSA perncTbp Ha BapHEHCKUS OKPBbXEH CbA CbC cepjanuuie u agpec
Ha ynpasneHuwe rp. BapHa, yn. ,benu nunun" No 30, eT. 6, an. 24, EMK 205488744,
npeacrasnasaHo oTr betn ToHeBa bBanauveBa-CnupugoHoa. [TbpBOHa4anHOTO
obcnyxBalo Apyxecrtso, nsbpaHo npu ydpeassaHeTo Ha ,lpemunep doHa” AACUL e
»PoHA MeHuaxbp" AL, EMK 148011769 , koeto npe3 2017 r. cnep opnobpeHue ot
perynaTopHus opraH e 3ameHeHo cbC ,,CTop MeHuaXMbLHT” OO.

31.2. Kpatka wuHdoOpMauumsa OTHOCHO npodecuoHasiIHUA OnNUT Ha
06Ccny>KBaLoTO APY>XKECTBO

O6cnyxBaLWoTO APYXXECTBO, pa3nonarankm ¢ BUCOKOKBANINMULMPAHU CIYXUTENN C
HYXHUSA onuT, npeanara Ha ,lpemuep doHa” ALACUL opraHmsaums mn pecypcum B
obcnyxBaHeTo U NoAAbPXKAHETO Ha NPUAOCOUTUTE HEABMXMMU MMOTU, U3BBPLUBAHETO Ha
CTpoexu 1 nogobpeHuns, CboTBETHO 06C/Ty)XBaHETO Ha NpUAOBUTUTE B3EMaHUS, BOAEHETO
N CbXpaHsABaHETO Ha CYETOBOAHA W Apyra OTYETHOCT M KOPECMOHAEHLUMSA, KaKTo WU
M3BbpPLIBAHETO Ha APYrM HeobxoaMMm AerMHOCTU Mo CMMUCbNa Ha 4. 18 ot 34CUL.

C}'IY)KVITefIVITe B APYXECTBOTO UMaT 6orat onuT B CEKTOpa Ha HeABUXNMUTE UMOTMH,
KaToO Ca y4YacTtBaJ/in akKTUBHO B AOENHOCTM NO eKkcnnoaTauums, noaapmvXKa U ynpasieHne Ha
HeEABWXNUMM UMOTU WU CbLWLEBPEMEHHO Ca onocpeactBain pa3jiMdYHMU CbNbTCTBALLU
OENHOCTN, XapaKTepHN " 3a OEeNHOCTTa Ha APY>XXEeCTBO CbC cneunaiHa NHBECTULIMOHHA
uen:
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a) Cb3gaBaHe Ha @GUHAHCOBO-MKOHOMMYECKM MOAenn W CTPpYKTypupaHe Ha
WHBECTULMOHHU MPOEKTU B HEABUXUMU UMOTHU;

6) n3roTeBsaHe Ha KpeanTHU 06OCHOBKWN 3a MHBECTULIMOHHU KpeauTu;

B) NMpoy4BaHe Ha cTaTyTa Ha HabensizaHUTe HeaBMXWUMWU UMOTMU, Ha NMncata unu
HaJIMYMETO Ha TEXECTU, Ha NPABHUTE OrpaHUUYEHUS, HA KOUTO CE NOAYMHSABA CbOTBETHUS
MMOT, CO6CTBEHMUN, CbbOMpaHe Ha HeobxoAMMU [AOKYMEHTW C Oornea rnojlydaBaHe Ha
Bb3MOXHO HaW-nmbfHa wWHMOpMAUMA 3@ MMOTAa W EBEHTyaslHO MOArOTOBKA Ha
NnpexBbpsnTeNHa caenka, BKIUYMTENHO npeasaraHe Ha [py>XecTBOTO CKJ/IOYBAHETO Ha
AOroBOpM B M3MCKyeMaTa OT 3akOoHa ¢opMa 3a pa3nopeauTenHn CAeNKu C HeABUXMMMU
UMOoTH;

r) BbBeXAaHe B eKCrnjoaTauMs Ha npuTeXaBaHW WMOTU, W3BLPLUBAHETO Ha
OOBBLPLUNTENHM paboTn M NOAroTOBKAaTa UM 3a OTAaBaHe NoA HAaeM, JIM3UHI, apeHaa u/vunu
npoaaxb6a;

A) CKNouyBaHe Ha A0roBOpM 3a HaeMm, NU3WHI, apeHaa wu/wnum npoaaxba Ha
HEeABMXMMN WMOTM, KOHTPON BbPXY W3NbJHEHMETO Ha Te3nM AO0roBopu, cbbupaHe Ha
OBIDKUMUTE NO TAX Bb3HaArpa)xaeHus, noaabp)XaHe Ha HeABUXMMUTE UMOTU — OBEeKT Ha
CKJTIOYEHUTE A0roBOpPM, NpeKpaTsBaHe Ha AOrOBOPUTE U peanunusnpaHe Ha OTFrOBOPHOCTTA
Mo TAX B C/lydal Ha HEN3Mb/IHEHME, BKJTIOUYUTENHO AENHOCTTA MO NPUHYAUTENHO CbbupaHe
Ha B3€MaHWUs, NpoOM3TMYaLLKN OT AOrOBOPUTE;

€) ynpaB/ieHMe U PEMOHT Ha HEABUXUMWU UMOTHU;

X) BOAEHE M CbXpaHsABaHE Ha CYETOBOAHA M Apyra OTYETHOCT M [AefloBa
KOpecrnoHAeHUuns;

3) BCUYKKW ApYrn LOENCTBUSA, CBbp3aHWM C obumyaiHaTa TbproBCKa AEWHOCT Ha
APY>XEeCTBOTO

31.3. CbuLlecTBEeHM YC/I0BUSI HA AOroBOpa C APY>XKECTBOTO CbC cneuunajaHa
MHBECTULIMOHHA LeJ1, BK/IIDYUTEJIHO YC/ZI0OBUSAITA 3a NpekpaTsaBaHe

Jpemnep ¢oHag” AACUL, Bb3nara Ha o06CyxXBawoTo APYXECTBO ClegHuTe
OENHOCTW:

06cny>xBaLOTO APYXECTBO CcpeLly 3ansawaHe Ha YroBOpPEeHO Bb3HarpaxaeHue aa
npeaoctassd Ha ,lpemnep dona™ AACUL, cneaHnte ycnyru:

1. KOHCyNnTauuu n aHanm3m OTHOCHO YrpaB/IEHUETO Ha UHBECTULUMUTE;

2. noaapbXKa W yrnpaBneHWe Ha HeaBMXUMUTE UMOTW, npuaobutn OT
ApyxecTBOTO;

3. BOAeHe Ha c4yeToBOAHAaTa W Apyra OTYETHOCT, KaKTO W KOPEeCnOHAEHUUS Ha
ApyxXecTBOTO;

4. KOHCyNTauum 1 NOAroToBKa Ha AOKYMEHTM CBbp3aHu C PMHAHCUMpPaHe AeNHOCTTa
Ha [l py>XeCTBOTO U ApYyrY AEeNHOCTU, HEOBXOANMM 3@ HOPMASTHOTO MY (DYHKLMOHUPAHeE.

Bb3HarpaxaeHMeTo no AoroBopa MMa MOCTOSSHEH WU MPOMEHSIMB €/IEMEHT, KaTo
KOHKpPETHMUTE NapaMeTpu ce onpeaensT oT ABETE CTPaHu.

CpoKbT Ha goroBopa e ABe roguMHu, CYMTAHO OT AeHS Ha noanuceaHeTo My. B
cnyqaﬁ ye geBeTaeceT AHN npean U3TM4aHEToO Ha CpOKa HUKOA OT CTPAaHUTE HE Bb3pa3un
MNCMEHO, AOIroBOpP®H®T CE€ CHNTA NPOABJIXKEH 3a owe ABE TMOANHN.

[loroBopbT Cce npekpaTsiBa C U3TUYaHE Ha Cpoka Mo NpeaxXxoAHOTO U3pEeUeHUe UK
Mo B3aMMHO Cbl/lacMe Mexay CTpaHWUTe, M3pa3eHo MUCMEHO WM C Npeau3BecTMe 3a
pasBansiHe Ha [loroBopa OT M3MpaBHaTa CTpaHa, Npw Crna3BaHe Ha CNeAHUTE YC0BUS:

® HacCpe€lwHaTa CTpaHa HE € U3NbJ/IHW1a HAKOE OT 3aAbJ/IXKEHUATA CU MO Llorosopa;
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* 1 TOBA HEU3NMb/IHEHNE HE € OTCTPAHEHO WIN BPeAUTE OT HEro He ca NornpaBeHn
B OAAEHUSI OT M3MNpaBHaTa CTpaHa C ornea Ha obcTtosiTencreata pa3yMeH CpoK OT
yBEAOMNEHMNETO 11 A0 HAacpelHaTa CTpaHa 3a HEU3Mb/IHEHMETO.

32. [laHHM 32 OLEeHUTeNnTe Ha B3€MaHUATaA UWIN HEABMXVUMUTE UMOTH
32.1. WmMeHa Ha ouyeHUTenuTe 3a nNnpeaxoaHUTE 3 rOAUHU

Mpe3 nocneaHuTe 3 roauMHM 3a U3BbPLIBAHE Ha OLIEHKUTE Ha HEABMXKMMUTE UMOTU
CO6CTBEHOCT Ha EMUTEHTa ca M3MN0NA3BaHM YCNyruTe Ha

1. ,BennHoB-KoHcynt" EOO/[. [pyXecTBOTO € perncrpupaHo B TbproBCKUs
pernctbp KbM AreHumsta no snuceaHudaTa ¢ EMK 103088211. Ceganuwieto U aapechT Ha
ynpaBieHue ca B rp. BapHa, yn. ,Xpucto botes" 6, Bx. B, eT. 1.

CepTudukaT 3a oueHuTencka npasocnocobHocT per. N2 901700016 (15.12.2015
r.)

[Opy>XecTBOTO € 4neH Ha KamapaTa Ha He3aBUCUMMUTE oueHuTenu B bbnrapus.
TenedoH 3a koHTakT 052 601 702.

2. ,bpant KoHcynt" OO/[. [py>XeCTBOTO € perncTtpupaHo B TbproBCKMUSA pPerncrbp
KbM AreHumsTta no ennuceaHmaTa ¢ EMK 831186265. Ceganmueto 1 agpechT Ha yrnpasieHne
ca B rp. Codus, yn. AMn bye 72, et. 2, oduc 12.

Apy>XeCcTBOTO € 4ufeH Ha KamapaTa Ha He3aBUCUMUTE oueHuTenu B bbnrapus.
CepTtudukaTt 3a oueHuTencka npasocnocobHoct per. N2 901300059 (17.12.2015r.)

TenedoH 3a koHTakT 02 952 3728.

3. ,bynekc koHcynT" EOO/A. [py>XeCTBOTO € pernctpupaHo B TbproBCKUS perncrbp
KbM AreHumsTta no ennuceaHmaTa ¢ EMK 813191638, CeganmuieTo U agpechT Ha yrnpasiieHne
ca B rp. BapHa, yn. ,, M. MapueBny™ N2 9.

Apy>XeCcTBOTO € 4ufeH Ha KamapaTa Ha He3aBUCUMUTE oueHuTenu B bbnrapus.
CepTtudumkaTt 3a oueHuTencka npasocnocobHoct per. N° 902300043 (18.05.2017 r.)

TenedoH 3a koHTakT 052 609550.

4. ,Anuc Tpeng" EOO/L. py>XecTBOTO € perncrTpmpaHo B TbproBCKUSI PErncTbp KbM
AreHumsaTa no snmceaHmaTa ¢ EMK 130187820. Cepanuiieto U agpecsT Ha yrnpasieHue ca
B rp. Codpus, yn. ,Knpun nu Metoanin™ N2 88, Bx. A, eT. 5, an. 9.

Apy>XeCcTBOTO € 4YneH Ha KamapaTa Ha He3aBUCUMMUTE oueHuTenu B bbnrapus.
CepTudukaT 3a ouyeHuTencka npasocnocobHoct per. N2 900500024 (20.07.2010 r.)

TenedoH 3a kKoHTakT 02 983 63 44.

32.2. KpaTtka nHdpopmaumsa oTHOCHO npocdecmoHanHaTa ksanudukaums
M ONUT Ha OLeHUTenuTe

BennHoe-KoHcynTt" EOO/ e KOHCYNTaHTCKa U oueHuTencka dmnpma, ocHoBaHa npes
1996 roanHa. B npakTMKaTa cu ApPYXXEeCTBOTO Ce YyTBbpAM KaTo npeanovvuTaH napTHbLOP B
cepaTa Ha eKCNepTHUTE OLUEHKU M NpuUBaATU3aUMOHHUTE OueHKW. ,BennHos-KoHcynTt"
EOO/ n3roTBs OUEHKM Ha UMOTU, UNOTEYHMN OLLEHKM, NMPUBATU3ALNOHHU OLLEHKU, OLLEHKH
3a CbAa, CYETOBOAHM OLEHKM, 3aCTpaxoBaTesIHM OLEeHKM, OUueHKM npu npoaaxba Ha
aKTUBW, OLEHKM 3a anopTHa BHOCKA, OLEHKM 3@ pa3BUTUE, OLIEHKW Ha maeanHa 4acT u
APYrn cneumanmampaHn ekCnepTHU OueHKU. YnpaBuTen Ha ApyXecTBoTo e Jliogmun
MBaHoB BenuHoB. C uen noBuMWwaBaHe KayeCTBOTO Ha npeasaraHata yciayra w
cbobpa3siBaHe C MecTHuTe ycnosus, ,BennHoB-KoHcynTt" EOO/, npumBnmMuya M nonsea
eKcnepTn oueHuTenu oT BapHa un OT Apyru pernmoHn Ha ctpaHaTta kato Codwusa, LymeH,
Oob6pnuy.

»bpanTt KoHcynt” OO/ ocbllecTBsABa AeMHOCTTa cu OT 1994 r. B paMKuUTeE Ha CBOA
npeamMeT Ha AENHOCT, cneumanusmpa B U3BbPLUBAHETO Ha NMpaBHU YCNYrn NO AOKa3BaHe
Ha COBCTBEHOCTTa U M3rOTBSIHETO Ha Na3apHW OLLEHKWM 3a NpuBaTU3aUMA Ha AbpXKaBHaTa
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n obwmHcka cobCTBEHOCT M NOKynkKo-npogaxbata Ha HeaBMXUMU UMOTU. DupmMaTa mMa
HaTpynaH 3Ha4YuTeneH OnNuUT U B OLUEHKaTa Ha ABMXUMU N HEABUMXMMU aKTUBW, 3anaraHu
kKaTto obesneyeHns no kpeautn. B ceosita Hag 20 roguMuwHa oueHMTEesNICKa MpaKTuKa
OLUEHKUTe, u3rotBeHn ot ,bpaniTt KoHcynt” OO He ca 6unm o06ekT Ha KOMeHTap B
Ny6ANYHOTO NMPOCTPAHCTBO M Ca NMPUEMaHKN OT Bb3noxutenurte. NepcoHanbT Ha dpupmarta
€ OT JINLLeH3UPaHN OLEHUTENN Ha NOCTOSIHEH TPyAoB Aorosop. CobCcTBEHUKBLT Ha dmpMmaTa
- A-p BanenHtnH P. [lbpBaHOB e ocHoBaTen Ha dupMata UM HEWNH MeToAMYeCcKM
pbkosoauTen. OcHoBaTen e W npeacegaten Ha AcoumauusaTa Ha Obarapckure
oueHuntennte ot 1993 roa. MNMpuTtexaBa BCUYKM HEOBX0AMMMU cepTUDMKATU N € NEKTOp Npu
obyyeHMeTo Ha OUEHUTENN 3a OLEeHKa Ha BCUMYKW BMAOBE MaTepuaaHW U HEMaTepuasHu
aktuen. lpeacraButen e Ha bbarapma B EBponeinckaTta rpyna Ha OUEHUTencKkuTte
acouuvaumu - TEGoVA.

~bynekc koHcynt" EOO e peructpupaHo npe3 1995 r. [py>XecTtBoTO mnosiyyaBa
Nnuen3 ot AreHuusTa 3a npmeaTtusaumsa npe3 1996 roanHa n oT ToraBa paboTn akTUBHO
Ha Masapa Ha KOHCYNTAHTCKU U OLUEHUTENICKM YCAyru. YnpasuTen Ha APYXeCTBOTO €
Bopucnas Jliobommpos HangeHoB. EkunbT Ha ,bynekc Koncynt™ EOO[ wu3BbpLiBa
KOHCYNTAaHTCKM W OUEHUTENICKU  YCNyrm, Heobxogmmum npu  OCblUecTBABaHe Ha
WHBECTULMOHHUTE CTpaTerum Ha KJIMeHTUTe, KakTo M nasapHM Npoy4yYBaHUS M aHaIN3UN Ha
pasnNMyHN NO BMA aKTUBWU, E€KCMepTHU OoueHKM npu 6aHKOBO KpeauTupaHe, MOKYMNKO-
npogaxba u 3a uenmte Ha GMHAHCOBO-CHETOBOAHOTO OTYMTaHe. [pyXeCcTBOTO pa3nonara
C HeobxoamMaTa ekcnepTvsa M OnNMUT Aa u3BbpwBa (PUHAHCOBU aHAIN3N U OLEHKMW,
WU3UCKBaHW npu npeobpasyBaHe Ha TbProBCKU APYXECTBa U NpWU OTNpaBsHe Ha TbproBu
npennoXxeHus no 3akoHa 3a Nyb6/MYHOTO NpeanaraHe Ha LEeHHU KHUXa.

+Annc Tpena" EOOL e pernctpupaHo npe3 2000 r. YnpaBuTen Ha APYXeCTBOTO €
Hukonai lNeoprues LloHeB. [pyxecTBoTO € 0a06peHo oT HAI B Crnincbka Ha oueHUTenu
kbM HAI no un. 235, an. 1 ot A4OMNK. EknnbT Ha ,Anuc Tpeng" EOO/ npeaocraBs ronsm
CNeKTbp OT OUEHWUTENICKM YCNyrm Ha: ®UHAHCOBM aKTUBU M (DUHAHCOBU WHCTUTYLUN,
MawunHn 1 CcbopbXeHus, MNMpaBa Ha WMHTeNekTyanHaTta U MHAYCTpuanHaTa COBCTBEHOCT,
TbproBCcku NpeanpuaTnUsa n B3emanus, HeaBm>xXxnmMm MMoTH.

33. AdonbaHuTesnHa nHdopMaLma 3a pa3xoauTe Ha ApPYKeCcTBOTO

33.1. MaxkcumasiHO oOoNyCTUM pa3Mep Ha pa3xoauTe 3a yrnpaBJjieHue Ha
Apy>xecTBOTO

CbrnacHo un. 60 oT YcraBa, MaKCMManHUAT pasMep Ha BCUYKM pasxoau no
ynpaBneHue un ob6cnyxBaHe Ha [pyXecTBOTO, B TOBa UMUCNO pasxoaute 3a
Bb3HarpaxaeHmss Ha u4neHoBeTe Ha CbBeTa Ha AMpeKTopuTe Ha [pyXXecTBOTO, Ha
obcnyxBalunMTe ApyXecTBa, Ha perucrtpmpaHumss oauTop, oueHuTenute wn 6HaHkaTa-
AenosnTtap, He MoraT ga HaaxebpnsaAT 12 % (aBaHageceT Ha CTO) OT CTOMHOCTTA Ha
akTuBmTe no 6banaHca Ha [pyxectsoto. Kato 6a3a 3a uM3uucCieHMe Ha MaKCUMasHo
AONyCTUMMA pa3Mep Ha pa3xoauTe ce M3MNos3Ba CyMaTa Ha aKTMBUTE B MOCeaHUs
oAuUTUpaH GUHAHCOB OTYET Ha [py>XeCcTBOTO.

33.2. MerToAa 3a onpeaesnsiHe Ha Bb3Harpa)xaeHusaTa Ha uneHoserte Ha C[]
M Ha 06CNy>XBaLOTO APY>XKECTBO

Bb3HarpaxaeHusaTa Ha yneHoBeTe Ha CbBeTa Ha AuMpeKTopuTe cbrnacHo yn. 50,
an. 1 ot YcraBa ce onpegenar ot OCA npu cnasBaHe Ha OrpaHUYEHMETO OTHOCHO
MaKCMMa HMUA pa3Mep Ha pa3xoauTe 3a ynpasseHue no 4a. 60 ot YcTaBa Ha [lpy>XecTBOTO.
B cnyuai, 4ye u3nnawaHeTo Ha Bb3HArpaxaeHue rno TO3W 4YfieH MOoXe aa nosene Ao
rnpesnlaBaHe Ha MakCMManHUA pa3Mep Ha pa3xoauTe, Bb3Harpa)xAeHueTo ce Hamansiea
CbOTBETHO M Ce u3nnawa B paMKuTe Ha AONYCTUMUSA pa3Mep.

Mpe3 2016 r. 2017 r. 1 2018 r. HAYNCNEHOTO U U3NJIATEHO Bb3HArpaxxaeHue Ha
uneHoBeTe Ha Cll e, kakTo cneaBa:

e [leHnua AumutpoBa Kykyuwesa, ob6wo 6pyTHO Bb3HarpaxaeHue 3a 2016 r. - 5
857.14 nB., 32 2017 r. -4 402.22 nB. n 2018 r. - 6 100 nB..
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e [lecncnasa Benukosa MBaHoBa, 06wo 6pyTHO Bb3HarpaxaeHue 3a 2016 r. -
794.09 nB., 3a 2018 r. - 934.09 ns..

e AHTOHUA CTosiHoBa BuanHnmesa, obwo 6pyTHO Bb3Harpaxaenume 3a 2017 r. - 4
022.98 nB. n 3a 2018 r. - 6 000 n..

Mpe3 2016 r. Ha AHTOHMA CTosdHOBa BuamHnuesa v npe3 2017 r. Ha Jdecucnasa
BenukoBa MBaHoBa He e u3niawaHo 6pyTHO Bb3HarpaxaeHme nopagn non3sBaHeTo Ha
OTMYCK CcbrnacHo un. 163, an. 1 ot Kogekca Ha TpyAaa.

KbM 31 pexkemBpu 2018 r. TekywuTe 3aAb/HKEHUS KbM K/OYOB YrpaB/iE€HCKMU
nepcoHan ca B pa3Mep Ha 8 xun. NB. 1 NpeacTaBasBaT BHECEHWN rapaHUMKn 3a yrnpaBaeHune
OT uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha APYXKECTBOTO B pa3Mep Ha 4 XW/. NB., KaKTo
MU Hem3njaTeHn Bb3HarpaxaeHnsa B pa3sMep Ha 4 Xui. nBe

OpyXecTBOTO HSAMa MNOMUTMKA Aa pa3npeaens HenapuyHM Bb3HarpaxaeHus u
TakmBa He ca 6unum npepoctaBsHM ( YCNOBHM WAW pPa3CpoOYEeHM Bb3HaArpakaeHus,
Bb3HMKHaNM npe3 rogMHaTta, AOPM M akKo Bb3HarpaXxaeHWeTo Ce AbJ/IKU KbM MO-KbCeH
MOMEHT).

OpyXecTBOTO HAMa [Ab/HKMMU W pasnpeneneHn YCIOBHU WKW  Pa3CpoYEeHU
Bb3HarpaXaeHus - cymMa, Ab/HKMMa OT EMUTEHTA 33 M3NnallaHe Ha NeHcun, obesLleTeHuns
Nnpu NEHCUOHUPAHE UNK ApPYrY Noao6bHN ob6e3LeTeHNS.

HsiMa Apyrn HauMCcneHn N U3NaaTeHU Bb3HarpaXxaeHust Ha KJl0YOBUSA YNpaBieHCKN
nepcoHan (BK/OUYMTENHO BCsikakBa HenpeaBMAEHA WM OTCpPOYEHa KOMMeHcauus) W
obeslleTeHns B HaTypa, AaZleHW Ha TakuBa vua oT 3a YCYru, BbB BCUYKUTE UM DYHKLMM
Mo OTHOLUEHWE Ha EMUTEHTA OT HSKOe Nnue.

Bb3HarpaxaeHuaTa Ha 0b6cnyBalLmTe ApyXeCcTBa ca KaKTo cneasa:

¢ 2016 r. ,®oHa MeHupxbp™ AL - 5 040 ns..

¢ 2017 r. ,®oHa Mennpxbp" AL - 360 n.. ; ,Ctop MeHnpxMbHT" OO0 3 667. 80
nB.

2018 r. ,Ctop MeHuaxmMbHT" OO0 - 11 100 ns..

34. CbulecTtBeHa nHdopmayuma
34.1. [Aexknapauyua 3a o60poTHMA KanuTan

MpeactaBnsaBawmTe EMuTeHTa nuua aeknapupat, 4de 060pOTHUAT KanuTan e
AOCTaTbyeH 3a HacToswmTe My Hyxau. Cpeacreata OT HACTOALWOTO MbPBUYHO NYyBANMYHO
npegnaraHe B cy4ai Ha Heros ycnex we 6baaT n3non3BaHuM 3a pa3BUBaHE Ha AEMHOCTTA
Ha [pyxXecTBoTO.

34.2. Kanutanumsauumsa m 3aaTbXXHANOCT

MpenctaBeHuTe B chneaBallata Tabnvua  @uHAHCOBM  NoOKasaTenu  3a
KanuTanusauns W 3aaibXHSNOCT Ha [pyXeCcTBOTO Ce OCHOBaBaT Ha JAaHHUTE OT
FrognwHnTe oanTmMpaHn duHaHcosm otdyetn 3a 2016 r., 2017 r. 1 2018 r. , KaKTO MU
MEXAWHHUTE HEeOAUTUTAHM QUHAHCOBM OT4YeTM wu3roteeHn kbMm 30.06.2018 r. wu
30.06.2019 .

KanutanoBa CTpyKTypa v 3aab/ikeHns Ha ,[Ipemuep ¢oHa” AACUL 3a nepuosa
2016 r. - 2019 r.

30 1oHM

MNMokasaTenun B Xuin. NB. 2016 . 2017 r. 2018 r.
2018 r. 2019 r.

(HeoauTMpaHu AaHHU B

UTUPaHN AaHHW B XWJ1. JiB.
G ) XWJl. JiB.)

Cob6cTBeH kKanuTan
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AKUMOHEpeH KanuTtan 650 650 650 650 650
HepasnpegeneHa nevyanba 2612 3939 5968 4014 6 275

1| O6wo co6cTBeH kanuTan 3 262 4 589 6 618 4 664 6 925
O6wa cyma Ha aKTMBa
(nacuBu n cobcTBeH 15 458 37 015 50 537 46 111 49 845
2 | kanuTan)
MacuBu
HeTekywiu nacuem
3aAbnkenua no - 20 000 20 000 19 981 20 000
obnurauMoHeH 3aemM
3aAb/mkeHns no baxkosn 11 131 9914 20 915 19 714 20 661
3aeMun
3 | HeTekywm nacmseu 11 131 29 914 40 915 39 695 40 661
TeKkywim nacmsem
3aABIKEHMSA MO b6aHKoBM 184 1231 1450 744 1122
3aemMun
3aab/IKeHUs no ) 57 209 50 203
o6nMraumMoHeH 3aemM
Tbproscku v apyru 881 1224 845 958 434
3a4b/HKEHUSA
4 | TekyLwm nacmeu 1 065 2512 3 004 1752 2 259
060 nacuemn 12 196 32 426 43 919 41 447 42 920
OTHOLWEeHMe Ha
cobCTBeHMs KanuTan KbM 0.211 0.124 0.131 0.101 0.139
obuiaTa cyMa Ha aKTUBUTE
5((1/2)
OTHOLWEeHMe Ha
npueiedenns kanuran 0.789 0.876 0.869 0.899 0.861
KbM obwaTta cyMma Ha
6 | aktuBute ((3+4)/2)
KoecdunumeHT Ha
c¢mHaHCcOBa aBTOHOMHOCT 0.267 0.142 0.151 0.113 0.161
7|(1/(3+4))
Koeduumenr Ha 3.739 7.066 6.636 8.887 6.198
8 | sapnwixHanocr ((3+4)/1) ' ' ' ' '

AaHHu ot puHaHcosu otuetu ,lpemmep poHa” AQCUL
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UN3TOYHNK: loauleHn oAnNTUPaHu uHaHcoBm otyeTr 3a 2016 r., 2017 r. n 2018 r. u MEXAUHHU
HeoanTUpaHu puHaHcoBu otyeTn kbM 30.06.2018 r. n 30.06.2019 r.

Kbm 30.06.2019 r. obwmatr pa3mep Ha obe3neyeHUTe C pasINYHU aKTUBMU
OBArOCPOYHU 3aab/mKeHMs Ha OpyxectBoTo e 20 661 xun. ne. Obe3neuyeHmnaTa No Te3un
3a4b/KEHUST ca Ha cTomHocT 20 261 xun. nB. OcCTaHanuTe 3a4b/KEHUS HA CTOMHOCT
cnpsMo obwmsa pa3Mep Ha BCUYKM 3aAb/IKEHUS Ca Ha CTOMHOCT 22 449 xun. nB. ca
Heobe3neyeHn U HerapaHTUpaHu.

[py>XeCcTBOTO He € NPeaoCTaBsAI0 rapaHumMs Mo YyXXam 3aab/HKeHns (HAMa KOCBEHa
N YCNOBHa 3a4/TbXXHANOCT).

34.3. Yuactme Ha ¢$M3NUYECKM U OpUANYECKM Nvua, y4vyacTBawum B
eMucunaTa

Bb3HarpaxaeHneTo Ha nsbpaHumsa ga obcnyxsa yBenmMyeHNETO Ha kanuTtana UM , e
Hoso” EAl He e HeobunyalHO Mo BMA U YCNIOBUS, N HE 3aBUCKM OT ycrnexa Ha ny6anyHoTOo
npennaraHe Ha akunmmTe Ha EMUTeHTa, Tbhi KaTo e YroBoOpeHo B TBbpA pasmep. C nsknwde
Hune Ha obctoaTencreoTo, Ye UM , e Hoso” EALl e n akunoHep B ,lMpemnep doHa” AOCUL,
€ 19.48 % panoBo y4vactue , He e U3BeCTHO Ha EMUTeHTa Aa CcbllecTByBaT ApYru MHTEpecCH
W/Mnn y4yactums, BKIKOUUTENHO KOHMNKTHM TakumBa, KOUTO A Ca CbLeCTBEHM 3a
eMmncusaTa.

34.4. O60CHOBKa Ha nNpeapsaraHeTo U U3NOoJI3BaHETO Ha NOCTbIJIEHUATa

Lenta Ha HacTosiwoTo nybnuMyHo npeanaraHe e HabpaHus 4ype3 noanuckaTa
KanuTan Aa ce M3MoNn3Ba 3a OCbLLECTBSIBAHE Ha OCHOBHAaTa AEWHOCT Ha [pyXecTBoTo,
CBbp3aHa C pasBuUTME Ha MHBECTULMOHHM NMPOEKTU.

CyMaTa Ha HeTHWUTe NpuMxoaM OT HacTosawoTo nybnuMyHo npeanaraHe we 6bae
MHBeCTUpaHa B MMOTKU B rp. Pyce, rp. Codus, no YepHOMOPMETO M B OCTaHasaTa 4yacT Ha
CTpaHata C Uuen nocTUMraHe Ha MakKCuManHa aumeepcudukaumss no OTHOLWEHME Ha
pEerMoHanHoOTO pasnpeaesieHme Ha akTMBuTe B noptdeina Ha ,lMpemmnep dong” AACUL, .
[py>XecTBOTO NiaHMpa Aa OCbLLECTBM MHBECTMUMK C Len nogobpsBaHe Ha KayecTBOTO Ha
npuTexasaHUTe/HOBONPMAOOUTUTE aKTMBU M MOBULIABAHE HA TAXHaTa CTOMHOCT npeau
6baeLwlaTta UM peanmsaums.

MPUOPUTETHOTO pasnpeaeseHune 3a NNaHNpaHoTo 6bAELOTO LENEBO U3MO3BAHE HA
HabpaHUTe cpeacTBa OT YBENIMUEHMETO Ha KanuTana Ha [pyXecTBOTO Mpu MbJAHO
3anucBaHe Ha eMUCUATA € KaKTo creaBa:

® DEKOHCTPYKUMS , paslliMpeHne U MOAEepHMU3aUMa Ha xoTen ,XaBau®" , HaxoasLy ce
B kB. [lparaneBuu , rp. Codusi , MaLLo 3a Les 0TAAaBaHETO My NoA HAaeEM UK ynpaBfeHune;

® KOMIJIEKCHO YyeapsaBaHeE Ha WHBECTULUMOHHUA WMOT YPpeE3 I'IpVILI,OGVIBaHe Ha
naeanHnTe 4aCct oT aAMMHNCTPATUBHATA Crpaja, pa3nojioXKeHa B LUEHTpa/iHaTa 4acCT Ha
rpaj banuuk , CBBbpP3aHO C 6baewoTo pa3BUTnE Ha UHBECTULUMNOHHUNA MPOEKT OT rneaHa
TOYKa oNnTMMM3aumnda Ha niaowTa Ha NMOoTa,

e MpoOeKTUpPaHE W CaMoyyacTue MpU M3rpaKaaHeTo Ha CEepBU3EH U JIOFUCTUYEH
LEeHTbp B Pyce , uMnTto MMOT € cOBCTBEHOCT Ha [py>XecTBOTO , MMALLO 3a Len oTAaaBaHe
Ha JIOTUCTUYHUAT MapK B LAJIOCT B TbPCEHE Ha MaKCMMasiHa 3aeTOCT U YCBOSIBAHE Ha
HAaEMHUTE MNJIOLLM.

MporHo3HaTa CTOMHOCT Ha NpuUXoaAuTe OT NYBNMYHOTO NMpeaAsiaraHe Npu yCroBUE,
ye 6bae 3anuncaH uenus pasMep Ha npegnaraHata eMumcusl akuum, e B pasmep Ha 12 060
071 nB., cneg npucnagaHe Ha o4YakBaHWTe pa3xoan 3a [lpepnaraHeTo, BKAKYUTENHO
Bb3HarpaxxaeHmeto Ha obcnyxsawmss WM. B cnydain, 4ye emucusita 6bae 3anmcaHa B
NbAHMSA N pa3Mep [pyXeCcTBOTO oO4yakBa J[a W3MNbAHM B USJOCT 3ajio)KeHaTa CHu
WHBECTULIMOHHA nporpamMa. CpeacrteBaTa Lie 6bAaT Non3BaHM €AMHCTBEHO MO NpeaMeTa Ha
AENHOCT Ha Apy)XecTBOoTO. EMUTEHTa He nnaHupa Aa u3nonsea cpeAcTBaTa , HabpaHu oT
nybnmMyHOTO npegnaraHe Ha UEHHUM KHuxa Ha ,lpemunep dona” AACUL, , obekT Ha
HacToswwms MNMpocnekT aa 6bAe U3nNoa3BaHa 3a NoracsBaHe Ha AbAr Ha [py>XecTBOTO.
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Mpy MMHUMANHO 3anMCBaHe Ha EMUCUSATA B pa3Mep Ha HETHUTE NPUXoAu Hal-
mManko 7 335 071 nB., NpNOpPUTETHO We 6bAaT M3N03BaHMN 3@ MHBECTULNOHHUTE UMOTHU ,
BK/IOYBALLKM XoTen ,XaBan" , Haxoasw ce B KB. Jparanesun , rp. Codpus n norucTmyHmns
UeHTbp B rp. Pyce.

B cnyuan, ye He 6bAe 3anucaH NbJHUSA pa3Mep Ha eMucuaTta, 6baewarta AEeNHOCT
Ha [pyXecTBOTO We ce dUHAHCKMpA, KAKTO CbC CO6CTBEHW cCpeactBa, Taka M C
npueneyeHn. B cnyuyan, ye yBeNMUYEHMETO Ha KanuTasa € HEeyCrewHo Win ce 3anuue
Kanutan B No-ManbkK pasMep OT MMHMMaNHMA 3a GUHAHCMPAHETO Ha NOCOYEHUTE Mo-rope
WHBECTMLUMMN LLEe Ce TbPCAT aNTEPHATUBHU U3TOUYHMLM, @ HAKOW OT MHBECTULMUTE MOXE Aa
He Ce OCbLIECTBAT WM peanusnpaHeTo Ha 6baelmnTe NHBECTULMM MOXE a Ce OCbLLECTBU
B NO-Ab/bLI BPEMEBU nepuoa.

He e Bb3MOXXHO M HE Ce NNaHMpa 4acT OT NpUBNEYEHNTE CPEeACTBa Mo npoueaypaTa
3a yBenuMuyeHuMe Ha KanuTana aga 6baaTt m3nonsBaHuM 3a npuaobuBaHe Ha aKTUBM,
pas3/IMyYHN OT aKTUBUTE CBbP3aHM C obn4yamHaTa CTonaHCcKa AENHOCT Ha ,lMpemnep poHa”
AAcCKU.

35. UndbopmMmaumna 3a HLeHHUTE KHUXKA

35.1. OnucaHMe Ha BMAA M KJlaca Ha UEeHHUTEe KHMXKA, KOMTO ce
npeanarat wM/vwamM AonNyckat A0 TbProBusl, BKJIIOUYUTENTHO
Me)xxayHapoaHusa HOMep 3a maeHTUudUKaumMsa Ha UEeHHU KHMXKAa -
ISIN (International Security Identification Number)

MpeameT Ha nybnmyHo nNpeanarade ca 1 150 000 (MWUAINOH CTO M NegeceT Xunsam)
6pos O6MKHOBEHMW, MOUMEHHMW, B6e3HaMYHM aKkUUKW OT YyBeNMYEHWETO Ha KanuTana Ha
~pemnep cdoHa” AACUL. AKummTe OT Tasum eMUCMsl ca OT CblUMS KNnac, KaKTo Bede
nsgageHnTe akumm Ha [py>XecTBOTO M AaBaT efHaKBW NpaBa Ha nputexaTenute cu -
npaeso Ha eauH rnac B O6WoOTO CcbbpaHne Ha akUMOHEepwuTe, NpaBO Ha AMBUAEHT U Ha
JIMKBMAAUNOHEH A5/, Cbpa3MepHM Ha HOMUHAaNHaTa CTOMHOCT Ha akumsaTa.

AkumuTe HAMa ga 6baaT npeaMeT Ha MeXAyHapOoAHO npegfaraHe. YBeln4eHneTo
Ha KanuTana we 6bae perncTtpmpaHo B TbproBckus pernctbp. ISIN KoabT Ha akuuute,
BKIKOYUTENHO U HOoBUTE, Ha ,lpemnep doHa” AACUL e BG1100009064. AKumnTe Ha
[Apy>XecTBOTO Ca perncTtpmpaHun 3a Tbproeus Ha ,CerMeHT 3a ApyXXecTBa CbC crneunanHa
MHBECTUUMOHHA uen” Ha AnTepHaTtuBeH nasap BaSE noa kog 4PR. HoBuTe akuumu e
6baaT 3asBeHM 3a AONYCKaHe A0 TbpProBus CbC Cbluns 60pCcoB naeHTUduKaTop.

35.2. 3akoHopaTesICTBO, N0 KOETO ca u3fgaAeHU LeHHUTE KHMXKa

EMUTUpaHUTE A0 MOMEHTa akumum Ha [pyXecTBOTO, KaKTO M akuuuTe OoT
HacCTOSILOTO YyBENIMYEeHMEe Ha KanuTana ca M34afléHM CbrlacHo  6bArapckoTo
3aKOHOAATENCTBO. 3aKOHbT 3a Ny6/IMYHOTO npeasiaraHe Ha LEHHW KHUXa M3UCKBa
aKkuuuTe, nsgaaeHu ot nybanyHo ApyXecTBo, Aa 6bAaT NOMMEHHU N 6e3HaNMYHK. BaxHK
BbNPOCKM 3a WMHBECTUTOPUTE BbB Bpb3ka C MNy6JMYHOTO npegsaraHe Ha akuuuTe Ha
[py>XecTBOTO W nocneaBaliaTa TbproBusi C TSX Ha perynvpaH nasap, ce ypexaaT B
CnegHUTE HOPMATMBHU aKTOBE:

v' TbproBCKMW 3aKOH;

v/ 3aKoH 3a nybanYHOTO NpeanaraHe Ha LEeHHU KHUXA;

v/ 3aKOH 3a AgpyXecTBaTa CbC CreymanHa MHBECTULMOHHA Luen;

v/ 3aKOH 3a na3sapuTte Ha PUHAHCOBU MHCTPYMEHTH;

v/ 3aKOH 3a npwuiaraHe Ha MepKuTe cpelly nasapHuTe 310ynoTpebu ¢ puHaHcoBm
WHCTPYMEHTHU;

v' 3akoH 3a Komucusara 3a dmHaHCOB Haa3op;

v/ 3aKOH 3a KOpnopaTMBHOTO NMOoA0OX0AHO obnaraHe;

v/ 3aKOH 3a AaHbUWUTE BbPXY AOXOAUTE Ha DU3MYECKUTE NNUA;

v' PernameHT (EO) 809/ 2004 Ha EK ot 29.04.2004 r. OTHOCHO MNpunaraHeTo Ha
OvpekTtuBa 2003/71/EO Ha EBponeinckus napnameHT n Ha CbBeTa MO OTHOLWEHWE Ha

98



HSApemuep dpoua“ AACHIL IIpocnerkT

nHdopmMaumaTa, CbAbpxKalla ce B NPOCNEKTUTEe, KakTo u dopmaTta, BK/IOYBAHETO 4ypes3
npenpaTtka n nybankysaHeTo Ha No406HN MPOCNEKTN U pa3npoCTPaHABaHETO Ha peKkiamu;

v' PernameHT (EO) N° 486/2012 Ha EK ot 30.03.2012 roa. 3a M3MeHeHWe Ha
PernamenT (EO) N2 809/2004 r.;

v' PernameHT (EO) N° 862/2012 Ha EK ot 04.06.2012 roa. 3a U3MeHeHUe Ha
PernameHT (EO) N° 809/2004 r.;

v Hapepba N2 2 ot 17.09.2003 r. Ha K®H 3a npocnektute npu nybamyHo
npegnaraHe M AonyckaHe A0 TbproBus Ha peryavpaH nasap Ha LEeHHW KHMXa W 3a
paskpuMBaHeTo Ha MHdopMauus;

v Hapeaba N? 38 ot 25.07.2007 r. Ha KOH 3a n3nckBaHMsaTa KbM AENHOCTTA Ha
WHBECTULUMOHHNTE NOCpeaHNLN;

v' Hapenba N 8 3a LleHTpanHus aeno3suTtap;

v' TpaBUNHUK 3a AeNHOCTTa Ha ,bbnrapcka doHaosa 6opca” A;

v' MpaBunHuK Ha ,LlenTpaneH Aeno3utap” AL.

35.3. WHaukauua ganu UeHHUTe KHUXKa ca noa bopMata Ha NOMMEHHMU
LeHHM KHMXXa unum noa cpopMmata Ha LEHHU KHMXKA Ha NpUHoOcUTen
M Aann LeHHUTe KHWMKa ca B HafimvyHa (ceptudmumpaHa) dopma
uwnu B 6esHanuuyHa ¢popma. HamMmeHoBaHMe U aapec Ha cybekTa,
oTroBapsil, 3a BOAEHETO Ha apXxuBuTe

AKUMUTE OT eMUCHATa OT YBEIMYEHMETO Ha KanuTana Ha ,lMpemuep doHa” AACUL,
ca NoMMeHHU 1 6e3HannyHn. CovranacHo 4un. 13, an. 2 ot Ycrasa, [Apy>XecTBOTO MOXe Aa
n3naBa ABa Knaca akumm: 0O6MKHOBEHM M npuBunernpoBaHn. OrpaHM4YaBaHETO MpaBaTa
Ha OTAENHU aKUMOHEPU OT €MH KacC He e A0MyCTUMO.

N3paBaHeETO M MpexBbpfdgHETO Ha akuuuTe Ha [pyXeCcTBOTO MMa AencTeue OT
BMMCBaHe Ha M34aBaHETO, CbOTBETHO MPEXBbPASAHETO UM B ,LleHTpaneH genosutap” AL,
KOMTO e 6bArapCKuUST HauMOHaeH pernctbp 3a 6e3HannyHn LeHHU KHUXa.

KHurata Ha akuuoHepute Ha ,[Mpemuep dona” AACUL ce Boan ot ,LleHTpaneH
aenosuntap” Al, CbC cepanuile n agpec Ha ynpasrneHue: rp. Coousa, yn. , Tpm ywn” N2 6,
eT. 4.

35.4. Banyrta Ha eMUCUMSAiITa Ha LLEHHUTE KHWXKa

EMncmaTta akumm oT yBENMYEHMETO Ha KanuTtana Ha ,Mpemuep doHa” AACUL e
AEHOMUHMpPaHa B 6bnrapcku neesa. HoMMHanNHaTa CTOMHOCT Ha npeasaraHuTe akuum e
1.00 (eanH) neB, a eMMcnmoHHaTa UM ctorHocT e 10.50 neBa (amecet neea W nepecer
CTOTUHKMN).

35.5. OnumcaHme Ha npaBaTa, CBbp3aHM C LEHHUTE KHMWXKa,
BKJIOUUTEJSIHO BCSAIKAKBU OrpaHMYeHus Ha Te3u npasa 7
npoueaypa 3a ynpaxHsiBaHEeTO Ha Te3u rnpasa

Bcska obukHoBeHa akuus Ha ,lpemnep cdong” AACUL pgasa npaBo Ha rnac B
O6bwoTo cbbpaHMe Ha aKUMOHepUTe, NpPaBO Ha AMBUAEHT W Ha NUKBUAALMOHEH AN,
NponopLUuoHaaHN Ha HOMUHANHAaTa CTOMHOCT Ha akuuaTa.

[1IpaBo Ha AnBuAEHT (NpaBo Ha A5/ OT nedyaabure Ha EMuteHTa)

v Bcaka akuuMs gaBa MNpaBo Ha AMBUMAEHT, CbPa3sMEPHO Ha HOMMHaNHaTa W
CTOMHOCT. IMBUAEHT ce pasnpeaens no pelweHne Ha O6uoTo cbbpaHue Ha akumMoHepute
C NpaBo Ha rnac no npeanoxeHue Ha CbBeTa Ha ANPEKTOPUTE.

v' EMUTEHTBT HE MOXE Aa M3Mniala Ha CBOUTE aKLMOHEepU aBaHCOBO CYMWU CpeLly
OVUBUAEHTN MNpPeAu OKOHYATENTHOTO MNpPUMEMaHe Ha roAULLIHWUA, CbOTBETHO 6-MECeYHUAT
¢dMHaAHCOB OTYET NO peaa Ha TbproBCKkUA 3aKOH U YcTaBa Ha [pyXecTBoTo..

v CbrnacHo un. 1158 , an. 3 ot 3MMNUK npaBoTo Aa nonyyat AUBUAEHT uUMaT
nvuaTta, BMUCaHW B pernucrtpute Ha LleHTpanHua penosutap KaTo TakmBa C NpaBo Ha
OVBUAEHT Ha 14-ua aeH cnea AeHsa Ha o6bwoTo cbbpaHue, Ha KOETO € NPUET NoOAULLHUAT,
CbOTBETHO 6-MeCeYHMAT (PUHAHCOB OTYET M € B3EeTO pelweHue 3a pa3snpeaeneHue Ha
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neyan6arta. CbrnacHo un. 64, an. 3 ot Ycrasa Ha ,lMpemuep doHa” AACUL, OpyxecTtBoTo
MMa NpaBo Aa u3nnawa MexauvHeH AMBUAEeHT Ha 6a3a 6-mecedeH (DUMHAHCOB OTYET MpwU
cnasBaHe u3uckBaHumaTa Ha un. 1158 ot 3MMUK mn un. 247a ot T3. [lpaBoTo 3a
pasnpenensiHe Ha AmBMAeHT Ha 6a3a 6-mecedyeH (MHAHCOB OTYET Ce noracsiea npwu
3a/M4yaBaHeTo Ha [pyXXecTBOTO OT perncrbpa Ha nybnuyHute agpyxectsa no 4un. 30 oT
3KOH. [OpyxXecTBOTO € ANMbXHO He3abaBHO pa yseaomm KomucusaTta, LeHTpanHus
Jeno3nTtap N peryanpaHmsa nasap 3a pelweHWeTo Ha obwoTo cbbpaHme OTHOCHO BMAa U
pa3sMepa Ha AMBUAEHTA, KaKTO M OTHOCHO YC/NIOBMATA M pefa 3a HEroBOTO M3NallaHe,
BK/IIOYUTENIHO Aa MNOCOYM MOoHe efHa (MHAHCOBA WHCTUTYUMUS, 4pe3 KOSTO LWe ce
M3BbpLBaAT nnawaHuaTa. [ApyXecTtBoTO € ANbXHO Aa OCUrypu wusnfiallaHeTo Ha
aKuMOHepuTe Ha rnacyBaHums Ha o6woTo cbbpaHune amBuaeHT B 60-gHEBEH CpOK OT
npoeexaaHeto My. Pasxogute NoO wu3MiawWwaHeTOo Ha AUMBWAEHTa Ca 3a CMeTKa Ha
OpyxecTBoTOo. M3nnawaHeTo Ha AMBUAEHTA Ce WUu3BbplBa CbC CbAEUCTBUMETO Ha
UeHTpanHuna genosutap.

v U4 npeagoctaBs CNUCBbK Ha akKUMOHEPUTE KbM AaTaTa Ha U3peyeHne MbpBO OT
npeaxoaHus ab3au.MpUCcbCTBMETO Ha SIMLETO B TO3M CMUCHK € AOCTAaTb4YHO YC/I0BME TO Aa
Nnonyyu AMBUAEHT, C/el HaA/iexHaTa My JIerMTMMaums.

v [OpyXeCcTBOTO pa3snpeaens 3aAb/KUTENHO KaTo AMBUAEHT Han-mManko 90 % ot
neyanbarta cu 3a puHaHCoBaTa rognHa, onpeaesieHa no pega Ha 4n. 10, an. 3 ot 34CUL.
AnBnpeHTuUTe Cce nannawaT Ha akunoHepuTe B cpok A0 60 gHKM OT npoBexaaHe Ha O6woTo
cbbpaHue, Ha KOeTOo e B3EeTO pelleHne 3a pasnpeneneHne Ha ANBUAEHT.

v JlnuaTa, nMalm NpaBo Ha AUBUAEHT, KOUTO HE o MOTbPCAT B MOCOYEHUSA CPOK,
MOraT Aa YNpa)KHAT ToBa NpaBo A0 U3TUYaHE Ha 061Ma 5-roauleH JaBHOCTEH CPOK, cnen
KOETO MpaBOTO Ce NoracsiBa M Hemnosy4YeHnTe AMBUAEHTM OCTaBaT B [py>XecTBOTO.

v OnBnpeHTMTe Ce u3naawaT npu CnasBaHe Ha pa3nopeabute Ha un. 247a oT
TbproBckUA 3aKOH

[lpaBo Ha rnac

v npaBOTO Ha rnac Bb3HWUKBA C NBbJHOTO M3MJalWaHe Ha EMUCMOHHATA CTOMHOCT U
BMMNCBaHETO Ha yBe/IMYEHNETO Ha KanuTtasja B T'prOBCKVIFl perncTop.

v MpaBoTto Ha rnac B O6wWOTO cbbpaHMe Ha akUMOHepuTe ce ynpaxHsBa OT
nvuaTta, BNUcaHm B pernctpurte Ha L kaTo akunmoHepu 14 aHmn npeau gataTta Ha O6woTo
cbbpaHue. UA npepoctaBs Ha [pyXeCcTBOTO CMUCbK Ha aKUMOHEpUTE KbM
ropenocoyeHaTta gata (14 gHu npeau pgatata Ha O6woTo cbbpaHue). MNpUCLCTBMETO Ha
NNLETO B TO3M CNUCHK € A0CTaTb4YHO YC/I0BME TO Aa yyacTtBa B O6wo0TO cbbpaHme nnM4HO
WAn Ypes npeacraBuTen, YNbJAHOMOLWEH C U3PUYHO MUCMEHO Mb/IHOMOLWHO, N34aAeHo OT
CbOTBETHUS aKUMOHep, KoeTo Aa 6bae 3a KOHKpeTHOTO o6wo cbbpaHue M pa uMa
MMHUMANTHO CbAbpXKaHWe, CbrnacHo un. 116, an. 1 ot 3MMLUK.

v lMpun yBenmyeHne Ha KanmTana Ha [py>XeCcTBOTO BCEKMN aKLUMOHEpP MMa NnpaBo Aa
npuaobmne 4act OT akuumTe OT BCAKa AOMbJHUTENIHA €MUCUS OT CblUMS Kac, KosITo
CbOTBETCTBa Ha HEroBus As/1 B KanuTana npean yBenudeHueto. lNpaBo Aa y4yacTBaT B
YBENIMYEHNETO MMAT SuuaTa, Npuaobunm akuumm Ham-KbCHO 14 AHW cnep aaTtaTa Ha
pelweHmneTo Ha O6WoTo cbbpaHme 3a yBeENMUYaBaHe Ha KanuTana, a Korato peLleHMETO 3a
yBeIMYEHNETO Ha KanuTana ce B3eMa oT CbBeTa Ha AMPEKTOpUTE — nuuaTta, npuaobunn
aKuMM HaM-KbCHO 7 AHW cnen AaTaTa Ha nybnukyBaHe Ha cbobweHneTo 3a nybnmuyHo
npeanaradHe no 4n. 92a ot 3MMLUK.

v' Tpn yBennM4aBaHe Ha KanuTana Ha [py>XecTBOTO 4pe3 3anncBaHe Ha akuuu ce
n3gasaT npaBa No cMUCbNa Ha § 1, T. 3 oT donbnHuUTenHuTe pasnopeadbu Ha 3MMUK.
Cpelly BCsKa CblUecTByBalla akuums ce msgaBa efHo npaBo. CbOTHOWEHMETO Mexay
u3gageHuTe rnpasa M egHa HOBa akuusg ce onpeaesns B peleHMeTo 3a yBesiMyaBaHe Ha
KanuTana.

[lpaBo 3a 3aKyryBaHe npeav Apyr npy oeptu 3a rnoAnncka 3a LEeHHU KHUXa OT
CblUNA K/1iac
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v' AKLUMOHEPUTE Ha APYXECTBOTO MMAT NPaBO Ha NpeanoynTaTenHo npuaobmsaHe
Ha HOBW aKLUWM Npu yBeNMYaBaHe Ha KanuTana CbC CbLMS Knac akuuu.

v' YcrtaBbT Ha ,lMpemunep dpoHa” AACUL, He npeaBumxaa aApyrn ocobeHu npasuna m
NpUBUNErnn NO akuumtTe, NpeaMmeT Ha NybnnMYHOTO npeanaraHe, KakTo M He NpeaBMXAaa
OrpaHWYeHUs N APYrn YyC/I0BUS 3a NPEXBBbPNSHETO Ha TE3M aKLUMM.

v  MpaBaTta, NpenocTtaBsAHM OT aKuuMuTe, NpeaMeT Ha HacTosAWoTo ny6nuMyYHO
npeasaraHe, He MoraT Za 6bAaT orpaHUYeHu OT NpaBa, NPeAoCTaBsAHN OT APYr KNac LEeHHN
KHUXa WUnu oT pasnopeabute Ha AOroBOP MW APYr AOKYMEHT.

[1paBo Ha /inkBuAaLUMOHEH A1

v Bcsika akuusa aaBa NpaBo Ha NIMKBUAALMOHEH AAN, Cbpa3MepeH Ha HOMMHaNHaTa
M CTOMHOCT. ToBa NMpaBoO € YC/I0BHO. TO Bb3HMKBA M MOXe Aa 6bae ynpaKHEHO caMo B
Cnyyai, 4ye (M AOKONKOTO) NMpu NMKBUAAUMNSATA Ha [py>XeCcTBOTO cnes yaoBeTBOPSBAHETO
Ha NPeTeHUNUTE Ha BCUUYKN KPEAUTOPU € OCTaHasio MMYLLECTBO 3a pa3snpeaensHe mMexay
aKLMOHEPUTE N CaMo A0 pasMepa Ha ToBa UMYLLECTBO.

v' MpaBo Ha NMMKBUAAUNOHEH A4S/ MMAT caMo finuaTa, BNnMcaHu B pernctpute Ha L
KaTo aKUMOHepM KbM MOMEHTa Ha npekpaTtaBaHe Ha [pyxecTtBoTo. [py>XecTBOTO ce
npekpaTsiBa no peweHne Ha O6wWwoTo cbbpaHne Ha akUMOHEPUTE U B ApYrmMTe NpeaBnaeHu
B 3aKoHa u YctaBa cny4yaun. CbrnacHo AencTBawoTo 3aKoHOAATenCTBO, MpPaBOTO Ha
NVKBUAAUMOHEH 45N Ce noracsiBa C U3TUYaHETO Ha obwmsa 5-rognieH A4aBHOCTEH CpOK.

[lpaBa Ha MUHOPUTAPHUTE aKLIMOHEPU

v' AKUMOHEPMU, MNpuUTEXaBallM 3aeAHO WM MOOTAESHO Hal-Manko 5 Ha cTo oT
Kanutana Ha [pyXecTBoTo, Npu 6e3AeiCTBME Ha YNpaBUTEHUTE MYy OpraHu, KOETo
3acTpalaBa UHTepecuTe Ha [pyXecTBOTO, MoraT Aa NpeasiBAT npej cbaa MCKOBETE Ha
[py>XecTBOTO cpeLly TpeTun nuua. Kato cTpaHa no AenoTo ce npusoBaBa U [pyXecTBoTo.
MNMoco4yeHnTe No-rope nuua Morar:

v ga npegsiBAT UCK Nped OKPbXHMA CbA MO cejanuvuero Ha [pyXecTBoTO 3a
obe3weTeHne Ha Bpean, NpUYMHEHN Ha [py>KeCcTBOTO OT AEUCTBUS uin 6e3nencrems Ha
Y/IeHOBETE Ha YMPaBUTENIHUTE W KOHTPOJIHUTE OpPraHM UM Ha MPOKYPUCTUTE Ha
ApyxXecTBOTO;

v Npu 6e34eiCTBME Ha YNpaBUTENIHUTE My OpraHu, KOeTo 3acTpallaBa MHTEpecuTe
Ha [lpy>XecTBOTO, Aa NpeasBsT npes cbAa UCKOBETE Ha [py>XeCTBOTO CpeLly TpeTun nmua;

v ga mnckat ot O6woTto cbbpaHMe WM OT OKPBLXHUA Cbh Ha3Ha4YaBaHETO Ha
KOHTPO/IbOPW, KOWUTO Aa NMPOBEPSAT usinaTa c4eToBOAHA AOKYMEHTauuMsa Ha [Apy>XecTBOTO U
[a U3roTBAT AOKNA/ 3@ KOHCTaTtauuuTe cu;

v’ Aa uckart oT OKPBbXHNA CbA CBUKBAHE Ha O6uwo c136paHV|e nnan oBnactdBaHe Ha
TEXEH NpeacraBnTen ga CBUKa O6uwo c136paHV|e no onpeaeneH oT 14X AHEBEH pea,

v/ a BK/IlOYAT HOBW BBLIMPOCU M Aa NpeanaraTt peweHns No Beye BKIKYEHW BbNpoCH
B AHEBHUSA pen Ha Beye cBMKaHO O6wo cbbpaHme Ha akuMoHepuTe No peaa Ha 4. 223a
OT TbproBCKUS 3aKOH.

v' AKLUMOHEpU, KOUTO NMoBeYe OT TpU MeceLla nputexasaT akumu, npeacrtaBnssalln
noHe 5 Ha CTO OT KanuTana Ha [py>XecTBoTo, Morat cnen obsBsiBaHe B TbproBCKUS
PErncTbp AN M3npawaHe Ha NoKaHaTa Aa BKJYaT M ApYyrn BbLNPOCU B AHEBHUS peld Ha
O6bwoTo cbbpaHme, cbrnacHo ui. 223a ot T3.

YcnoBus 3a 06patHoO M3KyrnyBaHe

v' CbrnacHo un. 22, an. 4 ot 34CNL, py>XecTBOTO HE MOXE Aa M3BbpLUBa 06paTHO
M3KynyBaHe No pega Ha 4n. 111, an. 5 ot 3MNMNUK.

YcrnoBus 3a KOHBEpPTUPAHE

v [pyXXecTBOTO HSIMa U34aAEHN KOHBEPTUPYEMU LIEHHU KHUXKA.
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Jlonb/IHUTE/THU rpaBa

v/ NpaBO Ha BCEKM aKUMOHEp Mpu yBeNMUYEHNE Ha KanuTana aa npuaobue akuum
OT HOBaTa EMUCUS], CbOTBETCTBALLUM Ha HErOBUS AAN NPEAN YBENUYEHUETO;

v/ NMpaBO Ha BCEKW aKLUMOHEp Aa y4yacTBa B ynpaB/eHUETO, Aa usbupa n aa é6vae
n3bmpaH B opraHuTe Ha ynpaBfieHue;

v, NpaBo Ha WHdOpMauusi, B TOBa YMCIO M NpaBOTO Ha npeaBapuUTenHo
3ano3HaBaHe C NMCMeHNTE MaTepuanu no obsBeHns AHeBeH pen Ha O6WoTo cbbpaHue Ha
aKUMOHepuTe U cBO6OAHOTO UM MosydaBaHe NpU NOUCKBaHE;

v’ npaBo aa obxanea npej cbaa peweHns Ha ObwoTo cbbpaHne, NpoTUBOpPEYaLLN
Ha 3aKoHa unu Ycrasa.

35.6. MocouBaHe Ha pelWeHuATa, pa3pelweHuaTa U ogobpeHusTa, no
CcuJ1aTa Ha KOUTO ca Cb3[aAeHU U/ NN eMUTUPAHU LLIEeHHUTE KHMXKA

MpepnaraHnuTe akumMm OT YBENIMYEHNETO Ha KanuTana Ha ,lpemmnep doHa” AACUL
ce u3agasaT Ha ocHoBaHue pelweHne Ha C0 ot 17.05.2019 r. 3a yBenmMyaBaHe Ha KanuTana
Ha OpyxectBoTo oT 650 000 /WeCcTCTOTMH K NeTaeceT xunaan/ neesa , pasnpegesneH B 650
000 / wecTCToTUH N netaeceT xmnaam / 6pos 06UKHOBEHW MOMMEHHW Be3HaNNYHN akuuu,
C NpaBoO Ha rnac n ¢ HoMMHanHa ctomHocTt oT 1.00 /eanH/ neB Bcska Ha 1 800 000 /eaunH
MUINOH N OCEMCTOTUH XuUnsan/ neea, ypes3 usgasaHe Ha HoBu 1 150 000 /eaH MUAMOH
CTO M netgeceT xmnaan/ 6pos 06MKHOBEHM MOMMEHHWM 6e3HaNMYHWM akumu, € NpaBo Ha
rnac, ¢ HoMmHanHa ctomHoct ot 1.00 /eanH/ neB BCsika U eMUCMOHHa ctonHocT 10.50
neBa /peceT neBa U netaeceT CTOTUHKWM/ 3a akuusi. AKO A0 M3TUYaHe Ha CPOKOBeTe 3a
3anMcBaHe Ha HOBUTE aKuum Te He 6baaT 3anMcaHu U3LUSAN0, CbOTBETHO He 6baaTt
HanpaBeHW oOnpeaeneHnTe BHOCKW, KanuTanbT LWe 6bae yBenMyeH B pasMmep,
CbOTBETCTBaALl Ha 3anNMCcaHNTE akUMM, HO CaMo B Cllydali, 4e TEXHUAT 6pon e He Mo-Manbk
ot 700 000 /cegemMcTOTUH Xxunagn/ 6pos akumMu OT HOBaTa EMUCUS.

HactoawwmaTt MpocnekT 3a NbpBUYHO NYHAMYHO npeanaraHe Ha LUEHHU KHUXa e
npuetr c peweHme Ha CO ot 27.08.2019 r. lpocnekTbT 3@ NbPBUYHO MNYyO6AUYHO
npegnaraHe Ha akumu e notebpaeH ot KOH ¢ PeweHne N9 ...........ceeeee e

35.7. OuakBaHa faTa Ha eMUCUATA Ha LIeHHUTE KHUXKa B CJ/lyyasi Ha HOBU
eMucum

CbrnacHo pasnopenbute Ha 4. 92a, an. 3, BbB Bpb3Ka C 4. 92a, an. 1 ot 3MMLUK,
O4yakBaHaTa AaTa 3a Hadano Ha nybnmM4yHoTO NMpeanaraHe € Ha unm okono 16.09.2019 r.
YBenuMyeHMeTo Ha KanuTtana Ha [ApyXecCcTBOTO C HacTosdwaTta eMucmsa akuumm muMa cuna ot
BMUCBAHETO MYy B TbpProBCKUS perucrbp, BoAEeH OT AreHuumsi no BMUCBaAHUATA, KaTo ce
oyakBa ToBa pga crtaHe okono 04.11.2019 r. MN3paBaHeTO Ha akuuuTe CcTaBa upes
perncTpupaHeTo Ha eMUCUSATa OT YBEIMYEHUETO Ha KanuTana B ,LleHTpaneH aenosutap”
ALl, KaTo ce o4yakBa ToBa Aa ce cay4ym okono 06.11.2019 r.

OnpeaensiHeTO Ha Te3W AaTW Ce OCHOBaBa Ha AOMYyCKaHeTo, Ye npoueaypuTe npu
CbOTBETHUTE MHCTUTYUMWU LLe npoTekaT NpubAn3uMTenHo B HaW-KpaTKUTE HOPMAaTMBHO
YCTaHOBEHW CpPOKOBe. TOYHMTE AaTu MOXe Aa ca MoBede WM No-Masko AHW npeau unu
cnep nocoyeHuTe.

35.8. PeAa 3a npexBbpsiISHE Ha LLEHHUTE KHMXKa

N3papeHnTe ot ,lMpemnep doHa” AACUL akumm ce npexBbpndar csobogHo, 6e3
OrpaHWYeHnst U yCNnoBUs, NpM Cna3BaHe Ha HOPMaTUBHUTE pa3nopeabu, nNpeaBuaeHn B
3MN®dN, Hapeanba N2 38, MpasunHuka Ha U w MNpaBunHuka Ha BOB (BX. no-gony).
MpexBbpASAHETO Ha akUMUTE Ce CuYMTa 3a U3BBLPLUIEHO OT MOMEHTA Ha perucrpaums Ha
coenkaTta B U/.

BTopruyHaTa TbproBus C akumm Ha [py>KeCcTBOTO Ce M3BbpwBa Ha BOB upes
nuueHsmpaH WM. OcBeH ToBa, CAeNKN MoraT Aa ce CKYBAT M U3BBH perynvpaH nasap
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npun cnasBaHe Ha M3NCKBAHUATa Ha NMpPpUIOXMNMaTa HOpMaTUBHa ype,q6a n NMpaBuHMKa Ha

LA.

3a Aa 3aKkynsaT UaM nNpoaaaaTt akumMm Ha BOB, nHBectutopute cneasa Aa noaanat
NopbYkKM 3a MNOKYMNKa unu npoaaxba A0 cboTBeTHMS WI, Ha KOMTO ca knueHTu. Cnen
CK/touBaHe Ha 6opcoBaTa caenka UM nssbpluBa HE06X0AMMUTE AENCTBUS 3@ perncrpaums
Ha caenkata B U/ v npukioyYBaHe Ha CETb/IMEHTA Ha LIEHHW KHWXa WM napu, C KOETo
aKuMnTe ce NpexBbpfsAT OT CMeTKaTa Ha npoAaBava B CMeTKaTa Ha KynyBaua.

NHBecTutopute (OU3MYecKn U LpUaNYECcKM nuua) wmmat npaBo Aa CKuBaT
COEeNKN OTHOCHO MOKYNKO-NpoAaxbu Ha akumMm 1 Npsiko NoOMexay cu. 3a Aa ce OCbLUECTBMU
obaye npexBbPASHETO Ha akumuTte B L[, cTpaHuTe no caenkarta, cieaBa Aa NpeacraBsaT
OAHHN N JOKYMEHTM Ha nunueH3unpaH UM, konto obsaesiBa caenkata Ha bOb n n3BbpliBa
HeobxoaAMMUTE AENCTBUS 3@ perncrtpauns Ha caenkata B U v HelHusa ceTbnMeHT. Mo
aHanornyeH pen, ypes WM, uv3BbpluBall AEWNHOCT KaTO PerncrtpaulnoOHEH areHT, ce
M3BbpLUBA N MPEXBbPJSHETO Ha aKUUKN B CliydyauTe Ha AapeHne n HacneacTtso.

CbrnacHo uyn. 20 ot Pernament (EC) N2 600/2014 r. WHBECTULUOHHUTE
nocpeaHnUN, KOMTO CKOYBAT 3a cobCTBEHaA CMeTKa MW OT MMETO Ha KJIMEHTU CAENKN C
aKuum, Aeno3nTapHU pasnucku, 60pcoBo TbpryBaHu ¢dhoHAoBe, cepTudukatn M Apyrm
noAo6HM (UHAHCOBM MHCTPYMEHTU, TbPryBaHM Ha MACTO Ha TbproBusl, onoBecTsBar
obeMa M uUeHaTa Ha Te3u CAENKM M 4Yaca Ha CKIK4YBaHEeTo MM. Ta3m uHdbopMmauus ce
onosecTtsiBa 4pe3 oaobpeH MexaHu3sbM 3a nybnukysaHe. WNHdopMmaumsaTa, KoATO ce
onoBecTsiBa B CbOTBeTCTBMe C nNaparpad 1 ot uneH 20, n CpokoBETE, B KOUTO TS Ce
nybnnkyBa, CbOTBETCTBAT Ha WM3UCKBaHWATA, MPUETM CbI/1acHO 4fieH 6, BKIOYUTENHO
perynaTtopHuTe TeXHUYECKU CTaHaapTu, NPUETM B CbOTBETCTBME C YneH 7, naparpad 2,
6ykBa a) oT PernameHT (EC) N2 600/2014 r.

CbrnacHo pasnopeabute Ha Hapegba N° 38, WM HAMa npaBo Aa M3MbJHU
HapexaaHe 3a npogaxba Ha akuumK, ako e AeKlapupaHo UK ako Ce YCTaHOBMU, Ye akumuTe
He Ca Ha/IMYHKM MO CMeTKaTa Ha KIneHTa unu ca 6noknpaHm B genosntapHaTa MHCTUTYLUMS,
KaKTO M aKO BbpXy TAX € ydypedeH 3an0r UM € HanoXeH 3anop. 3aToBa, akKuuoHepw,
KOWTO NpuTexasaT akuMn, BbpXy KOMTO MMa yuypeaeH 3an0r Win € HanoXeH 3anop, uiu
ca 6;10KknpaHu Ha Apyro OCHOBaHWe, HAMa Aa MoraT Aa rv npoaaaaT, AOKaTo Ta3m npeyka
He oTnajHe.

3abpaHaTta no oTHoweHune Ha npodaxbaTta Ha 3an0XeHN PUHAHCOBU MHCTPYMEHTHU
He ce npwunara B cnegHuTe Cryyau:

v NpuobpeTaTensT e yBeJOMEH 3a yYpeAeHM s 3aM0r U e U3pasni U3PUYHO Cbriacue
Aa npuaobue 3anoxeHute GUHAHCOBUM MHCTPYMEHTU, HaNULe € M3PUYHO Cbrnacue Ha
3aN0XHUS KpeauTop B NpeaBuaeHUTe No 3aKoHa 3@ 0COBEHUTE 3a5103U Cilyyaun;

v'3aN0rbT € yypeaeH BbpXy CbBKYMHOCT MO CMUCbJa Ha 3akoHa 3a ocobeHuTe
3anosu.

3abpaHaTa no OTHoWeHMe Ha Nopbyka 3a nNpoaaxba Ha PUHAHCOBU UHCTPYMEHTMH,
KOMTO He Ca Ha/M4yHWM NO CMeTKa Ha KJMEeHTa, He ce npunara B Cny4damTe, KoraTto
WHBECTULMOHHUAT MOCPEAHUK OCUTYPWU MO APYr HAauMH, Yye (PUHAHCOBUTE UHCTPYMEHTHU,
npeameTt Ha npoaaxbaTa, we 6baaT A0CTaBEHN KbM AeHS Ha CETb/IMEHT Ha caenkaTta.

CKNOYBAHETO Ha CAENKM C akumuTe Ha [pyxXecTBOTO (KaKTO U C aKuMuTe Ha BCAKO
ny6bAn4YHO ApyXXeCTBO) e CTPOro U AeTalsiHO perynumpaHo oT pasnopeabute Ha 3MNOUN w
Hapeabute no npunaraHeto My, lNpaBunHuka Ha BPB wu lMpaBunHuka Ha UA. MNoseue
WHOpMaLms OTHOCHO MPeXBbpJiSHE Ha akuMmMTe MOXeTe Aa NosyyuTe OT AMUETO 3a
KOHTaKT, MOCOYEHO B Ha4yasioTO Ha HacTtosawmsa T[pocnekT, KakTo W OT BCeKu
MHBECTULMOHEH NOCpeaHUK.
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35.9. UHAMKauMA 3a HAJIMUMETO Ha HAKAKBM MNpeasnoXXeHus 3a
3aA4b/DKUTENIHO nornbllaHe/BsiMBaHe W/vWaM  npaBuia 3a
NPUHYAUTENIHO U3KYrNyBaHe WM pa3npoaa)xx6a no oTHowweHue Ha
LLeHHUTEe KHMXXa

KbMm patata Ha Hacrodwmsa [lpocrnekT KbM [pyXeCcTBOTO He ca OTnpaBsHU
npeanoXxeHns 3a norsbliaHe Ui BNnBaHe.

MpuTexaBaHUTE OT akKLMOHEPUTE akuMK MoraT Aa 6baat 06eKT Ha MPUHYAUTENTHO
M3KynyBaHe B c/ly4yauTte, nocodyernn B un. 157a ot 3MMNUK, KOMTO AaBa Bb3MOXHOCT Ha
akunoHep, npmnaobun Hag 95 % oOT KanuTana Ha ApyXeCcTBOTO B pe3ynTaT Ha Tbproso
npeanoxeHve ga W3Kynu nNpuHyaAuTenHo akuuMuTe C NpaBO Ha rfac Ha ocTtaHanuTe
aKUuMOoHepu No onpeaesnieH OT 3aKoHa pea n ogobpeHa ot KOH ueHa.

35.10. "HaMkauusa 3a oTNpaBeHU TbProBu NMpeasioXKeHUs OoT TpeTu nuuya
OTHOCHO akuuute Ha EMuTeHTa 3a npeaxoaHaTa M TeKyuwlaTa
rogvHa

JOKONKOTO € M3BEeCTHO Ha EMuTeHTa, npe3 npeaxoaHaTta M TekyllaTta dMHaHCOBa
roaMHa KbM akuuoHepute Ha ,lpemunep doHa" AACUL, He ca 6Gunm oTnpasBsiHM
npeanoXxXeHmss oT TpeTn nuua 3a NybnnmyHo m3KyrnyBaHe Ha KOHTPOSeH NakeT oT
aKUMOHepHUS KanuTan Ha [dpyXecTBoTo.

35.11. laHbYHO obnaraHe

Obiya nHoopmaLms

NHdopMaumsaTa, n3noXeHa B Ta3M 4acT OTHOCHO onpeaesieHn AaHb4YHU acnekTy,
CBbp3aHu c akummTte Ha ,lMpemnep doHa” AACULL n onpeaenenn AaHbUKM, KOUTO ce Ab/KaT
B Penybnunka bbnrapus, e npuaoXxumma no OTHOWEHWE Ha mMpuTexaTesinTe Ha akuunm Ha
Apy>XecTBOTO, B TOBa YNC/I0O MECTHU U YyXAECTPaHHM Nuua 3a AaHbYHU Lenu.

Tasun nHpopmaums e oT ob6Lo ecTeCTBO M HE NpeACcTaB/isiBa U3yepnaTesieH aHaaus
Ha AaHBbYHUTE NOCAeanLUmn, CBbpP3aHu C NpUAOBUBAHETO, NPUTEXABAHETO UM NpoaaxbaTa
Ha akuMmMTe NO CbOTBETHOTO AaHbYHO 3akoHoAaTencrso. WHBecTuTopuTe CreaBa Aa
CEe KOHCYNTUpPAaT 3@ BCEKU OTAENEH C/ly4Yyalh CbC CBOUTE AAHBYHU, DUHAHCOBM U NPaBHU
KOHCYNTaHTW.

MecTHM ropuandecky nmua cbrnacHo yn. 3, an. 1 ot 3KMNO ca opuanyeckure
nnua, ydypeaeHu CbrnacHo 6bArapckoTo 3aKOHOAATENCTBO, HenepcoHuduumpaHute
ApYyXecTBa W OCUTypUTEeNHUTe Kacu, Cb3aafleHn Ha ocHoBaHue un. 8 oT Kopekca 3a
coumanHo ocurypsiBaHe W JApyXecTBaTa, ydpedeHu cbrnacHo Pernament (EO) N°
2157/2001, n koonepaunnte, yuypeaeHu cernacHo Pernament (EO) N2 1435/2003, umeto
cepanvule e B Penybnunka bbarapna U KOUMTO ca BNMCAHU B 6bArapCcku perncrop.

MecTHM cm3nueckKn nmua cbrnacHo un. 4, an. 1 ot 304PJ1 ca dusnyeckute
nvua, 6e3 orneq Ha rpaxaaHcTBoOTO, YMMTO NOCTOSIHEH aapec e B Penybnuka bvnrapus
nnn kouto npebusasaTt B Penybnuka Bbbnrapus nosedve or 183 AHM npe3 Bceku 365-
AHeBeH nepuod. MeCTHM ca CbLWO NMuaTta, YMNTO LEHTbP Ha XU3HEHW MHTepecn (KOMUTO
ce onpepenss OoT CEMENCTBOTO, COBCTBEHOCTTA, MSICTOTO Ha AEMHOCT WAW MSACTOTO Ha
ynpaBneHue Ha cobcTBeHOCTTa) ce Hamumpa B Penybnuka bbnrapus, Kakto M nuua,
n3npateHn B 4YyxbuHa OT bbarapckata AbpxXaBa, HEMHW OpraHun W/ UM opraHusaumu,
6bArapckmn NpeanpusTUSa N YNEHOBETE Ha TEXHUTE CEMENCTBA.

YyxxaectpaHHu nuua ((pusmyeckum M IOpuMAMYECcKM) ca nmuaTta, KOUTO He
OTroBapsT Ha ropHUTe AedPUHULUN.

HacTtosiwoTo n3noxxeHme He e usyepnartesiHo M MMa 3a uesi eAUHCTBEHO fa
MOCNYy>XHN KaTo o6LwKn HacoKu, nopaan Koeto He cJjieABa Aa Ceé CYMTa 3a npaBeH
WKW AaHDbYEH CbBET KbM KOWUTO U fa € npurexxarten Ha akuuMm Ha [py)KecTBOTO.
MpenopbyMTEeNIHO € NOTEeHUMAJIHUTE MHBECTUTOPU Ala C€ KOHCYJITUPAT C AAAHBbYHM
U NpaBHU KOHCYJITAHTU OTHOCHO obwmte gaHbUYHM nocisneamum, BKIHOYUTENTHO
OTHOCHO AaHBYHOTO obsnlaraHe B Bbbnrapusa Ha goxoauTe, CBbp3aHU C aKUMUTE, U
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OAAHDBYHUAT peXXMM Ha npuaobuBaHeTo, CO6CTBEHOCTTa M pa3nopexaaHeTo C
aKuum.

MocouyeHaTta no-gony wHdopmaumsa e cbobpa3eHa C AeicTBawlaTta HOpMaTMBHa
ypenba KbM gatata Ha nsgaBaHe Ha To3u MNpocnekT n [py>XecTBOTO HE HOCK OTFOBOPHOCT
3a nocneaBawm NPOMEHN B 3aKOHOAATENICTBOTO M HOpMaTMBHaTa ypeaba Ha AaHBbYHOTO
obnaraHe Ha goxoauTe OT aKLUW.

AnBugeHTv

Joxoonte oT AMBMAEHTU, pa3npenensHn ot [ApyXecTBoTo Ha 6barapckm nuua (c
U3K/oYeHre Ha 6birapcknm TbProBCKU APYXeCcTBA M €4HONMYHM TbProBuM) M Ha
yy>XAecTpaHHM nuua (C U3KIKYEHME Ha 4YYXAECTPaHHM OpUaMYEeCcKn nuua, KOUTO 3a
OAHbYHM LEeNM ca MEeCTHM Mua Ha AbpXaBa 4YneHKa Ha EBponenckus cbio3, UAM Ha
AbpXxaBa, KosATO e cTpaHa no Cnopa3yMeHueTo 3a EBpOMencKkoTo MKOHOMMYECKO
MPOCTpaHCTBO) ce obnaraT C AaHbK B pa3Mep Ha 5 % Bbpxy 6pyTHUS pa3Mep Ha
amsmnaeHtTute (un. 38, an. 1 BbB Bpb3Ka C 4i. 46, an. 3 ot 344PJ1 n un. 194, an. 1 BLB
Bpb3Ka ¢ un. 200, an. 1 ot 3KMNO).

Joxoonte oT AMBUAEHTU, pa3fensHu B Nos3a Ha 6barapckm TbproBCKM ApYy>XKeCcTBa
M €4HOJIMYHWN TbProBUM, 3a JaHDBYHU LENnN He ce Npu3HaeaT 3a NpuMxoau 1 ce Usk4saT
OT AaHbYHMA PUHAHCOB pe3ynTaT Ha Ta3u Kateropumsa 6bnarapcku nuua (un. 27, an. 1, 7.
1 ot 3KMNO), C U3KIKOYEHME HA HAUMCIEHN NPUXOoAM B pe3ynTaT Ha pasnpeneneHue Ha
OVBUAEHTU OT NULUEH3MpaHU ApYyXecCcTBa CbC creumnasnHa UHBeCTUUMoHHa uen no 34CUL
(un. 27, an. 2, 1. 1 ot 3KIO).

Joxoaute oT AMBUAEHTWU, pasnpenensHn B Mnos3a Ha MeCTHO lpuandecko nuvue,
KOEeTO y4dacTBa B KanuTasia Ha APY>XXeCTBO KaTo NpeacTaBUTeN Ha AbpXasaTa, Uiun B nonsa
Ha aoroBopeH ¢oHAa He ce obnaraT Cc AaHbK Npu U3TOYHMKA B bbarapusa (un. 194, an. 3,
T. 1 ot 3KMO).

[JaHBbYHOTO TpeTupaHe Ha A[oXoAuTe OT AMBUAEHTU, M3NJaTeHu B Mnos3a Ha
Yy>XAECTPaHHWU IPUANYECKM NNLA, KOUTO 3a AAHBYHM LEesIn ca MeCTHM Nnua Ha AbpXKaBsa
yneHka Ha EBponenckus Cblo3 UM Ha AbpXaBa, KosATO e cTpaHa no Cnopa3yMeHuMeTo 3a
EBponemckoTo  MKOHOMWYECKO MNpPOCTpaHCTBO cneaBa pa 6bae  ypedeHo B
3aKOHOAATENCTBOTO Ha CbOTBETHATa AbpXXaBa YleHKa Ha EBponenckus cbio3 nam cTpaHa
no CnopasymeHuneTo 3a EBponenckoTo MKOHOMMYECKO NMPOCTPAHCTBO. [loxoauTe Ha Te3u
nnua He ce obnarart C AaHbK Npu U3TouyHMKa B Bonarapusa (4n. 194, an. 3, 7. 3 ot 3KMO).

[py>XeCcTBOTO MoemMa OTrOBOPHOCT 3a yAbpXaHe Ha AaHbUM NpU M3TOYHMKA B
C/yyauTe, KoraTo € Hasmue HOPMAaTUMBHO W3UCKBAHE 3@ TOBAa B MPUJIOXKMMUTE AAHbYUYHM
3aKOHMU.

KanutanoBu ne4yanbu

MecTHM IopuaAnYecKM amua

CobrnacHo pasnopeabute Ha un. 44, an. 1 ot 3KMNO, npun onpeaensHe Ha AaHBYHUS
dunHaHCOB pe3ynTaT CYETOBOAHUAT (PMHAHCOB pe3yntaT ce HamangBa Cc neyanbata oT
pasnopexaaHe ¢ PUHAHCOBM MHCTPYMEHTM N0 CMUCBbNA Ha § 1, T. 21 oT JONbAHUTENHUTE
pasnopeabu Ha CblMA 3aKOH, onpeaefneHa KaTo MNOAOXKUTENHA pasfinka Mexay
npogaxHata LuUeHa W JAOKYMEeHTanHO JoKasaHaTa ueHa Ha npugobusaHe Ha Te3u
(PUHAHCOBUN MHCTPYMEHTMW.

CovrnacHo pasnopeabute Ha un. 44, an. 2 ot 3KMNO, npun onpeaensiHe Ha AaHBYHUS
dunHaHCOB pe3ynTaT CYEeTOBOAHUAT (PUHAHCOB pe3ynTaT Cce yBenuyaBa CbC 3arybaTta oT
pa3snopexaaHe ¢ PUHAHCOBM MHCTPYMEHTM N0 CMUCBbNA Ha § 1, T. 21 oT JONbAHUTENHUTE
pasnopenbu Ha CblMsa 3aKOH, onpejesieHa KaTo oOTpuuaTenHa pasnmka Mexay
npogaxHata LuUeHa W JAOKYMeHTalHO JoKasaHaTa ueHa Ha npuaobusaHe Ha Te3u
(PUHAHCOBUN MHCTPYMEHTMW.

CbrnacHo § 1, 1. 21, 6ykBa ,a” or [donbaHutenHuTte pasnopeabm Ha 3KIMO
~PasnopexaaHe ¢ GUHAHCOBU MHCTPYMEHTK”, 3@ uenuTte Ha un. 44, ca caenkurte C ga10Be
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M aKUMM Ha KONMEKTUBHU WHBECTULMOHHM CXEMWU W HA HAUMOHASIHW WHBECTULMOHHMU
¢doHaoBe, akuMKn, Npasa U AbpXaBHU LLEHHW KHUXA, U3BbPLUEHW HA perysmnpaH nasap no
cMucbna Ha 4un. 152, an. 1 u 2 oT 3akoHa 3a nasapute Ha (PUHAHCOBU MHCTPYMEHTH;
"npaBa" 3a UenUTe Ha N3pevYeHmne NbpPBO Ca LLEHHUTE KHMXa, AaBally NpaBo 3a 3aNucBaHe
Ha onpepaeneH 6pol akuMmn BbB Bpb3Ka C B3€TO peLleHME 3@ yBe/lIMdaBaHe Ha KanuTtana.

CnepoBsaTteniHO, AoxoAuTE OT CAENKM C akKuMm -— npeaMeT Ha HacToswoTo
npegnaraHe, U No NpUHUMN C akuMn Ha [py>XeCTBOTO, CK/OUYEHWN Ha perysuvpaH nasap,
opraHmsnpaH ot b®b, He ce obnaraT ¢ KOpnopaTuUBEH AaHbBK.

Yy>kaecTpaHHU IOpUaANYEcKH auua

CbrnacHo un. 196 ot 3KIO He ce obnaraT ¢ AaHbK NMpu U3TOYHMKA AOXOAUTE OT
pasnopexaaHe ¢ PUHAHCOBM MHCTPYMEHTM N0 CMUCBbNA Ha § 1, T. 21 oT JOoNbAHUTENHUTE
pa3nopeabun Ha CbLUUSA 3aKOH.

”

CobrnacHo § 1, 1. 21, 6ykBa ,a” ot HdonbaHutenHute pasnopenbu Ha 3KMNO
,PasnopexaaHe ¢ GMHAHCOBM MHCTPYMEHTK”, 3@ uenuTe Ha 4. 196 ca caenkuTe C gsasoBee
M aKUMW H a KONIEKTUBHU WMHBECTULMOHHU CXEMW U Ha HAUMOHANHW WMHBECTULIMOHHMU
dhoHAOBE, aKUNM, NpaBa U AbPXKaBHM LIEHHM KHUXKA, U 3BbPLUEHM Ha perynmpaH nasap no
cMUCBbNA Ha un. 152, a n. 1 n 2 oT 3akoHa 3a nasapute Ha (HGUHAHCOBU UHCTPYMEHTH;
"npaBa" 3a UennTe Ha n3pedeHne NbPBO Ca LEeHHUTE KHUXa, AaBallM NMpaBo 3a 3anmcBaHe
Ha onpegesnieH 6pol akuMn BbB Bpb3Ka C B3E€TO pelleHne 3a yBesiMdaBaHe Ha KanuTtana.

CnepoBaTteniHO, AoxXoAuUTE OT CAENKM C akuuMm -— npeaMeT Ha HacToswoTo
npegnaraHe, U No NpUHUMN C akuMn Ha [py>XeCTBOTO, CKMOYEHN Ha perysvpaH nasap,
opraHmanpaH ot b®b, He ce obnaraT ¢ AaHBbK NPU U3TOYHMKA.

MectHu bmsnuecku nmuya

CbrnacHo un. 13, an. 1, 1. 3 ot 344®PJ1 He ce obnaraT C gaHbK NpU U3TOYHMKA
aoxoaute, peanmsampaHu nNpu pasnopexgaHe ¢ GUHAHCOBU MHCTPYMEHTU MO CMUCBSA Ha
§ 1, 1. 11 ot JonbnaHuTenHuTe pasnopenbu Ha 344DJ1, BKAOYBALLO CAENKMU:

1. c AsnoBe U akuUWMWM HA KOSEKTUBHU MHBECTULMOHHU CXEMU U HA HAUMOHAaNHWU
WHBECTULUMOHHU (OHAOBE, akuuu, nMpaBa WU AbpXaBHW LEHHU KHWXa, WU3BbpPLIEHW Ha
perynupad nasap rno cMucbsaa Ha 4un. 152, an. 1 n 2 ot 3akoHa 3a nasapute Ha (MHAHCOBMU
WHCTPYMEHTU; NnpasBa 3a LefinTe Ha n3peyeHue nbpBo Ca LUeHHUTE KHMXa, AaBalln npaso
3a 3anuMcBaHe Ha onpegeneH 6pon akuMmn BbB Bpb3Ka C B3eTO pelleHne 3a yBenmM4yaBaHe
Ha KanuTana;;

2. CK/IIOYEHM MNPU YC/IOBMSTA U MO pela Ha 06paTHO M3KyMNyBaHE OT KOMEKTUBHMU
WHBECTULMOHHN CXeMW, AOMyCHaTu 3a Ny6/MYHO NpeanaraHe B CTpaHata wWiauM B Apyra
AbpXXaBa-ysieHka Ha EBponencknsi cblo3, UAM B AbpxaBa — cTpaHa no CnopasyMeHUeTo
3a EBponenckoTo MKOHOMMYECKO NPOCTPaHCTBO;

3. CK/OYEHU Npu ycnoBusiTa M Mo peaa Ha TbproBo npepsaraHe no rnaea
eanHageceta, pasgen II ot 3MNMUK, nnn aHanorMyHmn no Bma caenkun B gpyra gbpxasa —
uneHka Ha Esponeinckusa cvio3 (EC), nnn B abpxasa — cTpaHa no Cnopa3yMeHWETO 3a
EBponenckoTo MKoHoMMYecko npoctpaHcTeo (ENM).

CnepoBaTtenHo He ce obnaraT 4OXOAUTE HA MECTHUTE PU3NYECKN Nuua OT CAENKU
C aKuumn, CKJIIOHYEHU Ha perynmpaHusa nasap, opraHusupaH ot bOb, B T.4. n c akumun Ha
Lpy>XeCcTBOTO, CKJIIOUEHWN Ha perynuMpaHusg nasap.

Yy>kaecTtpaHHM bmu3anyeckm nuua

CbrnacHo un. 37, an. 1, 1. 12 ot 3404®J1 ¢ okoHYaTeneH AaHbk ce obnarat
0OXOAUTE Ha YyXAecTpaHHU dmn3nyeckn nuua ot npoaaxba, 3amMsHa M Apyro Bb3aMe3aHo
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NpexBbp/siHE Ha aKuuu, AA/0BE, KOMMEHCATOPHM MHCTPYMEHTU U ApYrn (UHAHCOBU
aKTUBMW.

CwrnacHo un. 37, an. 7 ot 344®J1 He ce obnaraT C OKOHYaTeNEH AaHbK AoxoauTe
Mo NpeaxoaHoOTO U3peyeHne, Korato ca ocsoboaeHn ot obnaraHe cbrnacHo 34040PJ1 u ca
HauMCNeHU/N3nNnaTeHN B MNOM3a HaA YyXAECTpPpaHHU (U3MYEeCKM nnua, YCTaHOBEHM 3a
OaHBbYHM Uenu B AbpXXaBa-uneHka Ha EBponenckus Cbio3, KakToO M B Apyra AbpXxaBa-
uneHka Ha EBponenckoTo MKOHOMMYECKO npocTpaHcTBo. CnepoBaTenHo, AoXoAUTe OT
COeNKM C aKkuun, M3BbPLUEHM Ha perynmpaH nasap Ha (UHAHCOBU MHCTPYMEHTWU Mo
cMucbna Ha 4un. 152, an. 1 n 2 ot 3N®U, ca Heobnaraemm ¢ AaHbK NpU U3TOYHKKA, KOraTo
Ca HauMC/IeHM B NOJI3a Ha YyXAeCTpaHHO (PU3NYeCKOo Nmue, YCTAHOBEHO 3a AaHbYHU Lenn
B AbpXXaBa-uneHka Ha EC nnn ENN.

Korato nuueto e MecTHO Ha AbpxaBa u3BbH EC n EWM, ce yabpxa AaHbK npwu
M3TOYHMKA B pa3Mep Ha 10 Ha cTo. JaHbKbT Ce Aeknapupa W BHAcsg OT CaMOTO snue -
nony4yarten Ha goxoaa, 6e3 aHraxMMeHT OT cTpaHa Ha EMuTeHTa.

JaHby4yeH KpeanT, AaHbYHU 06/1eKHEHNS

[JaHbYyHO 3a4b/IKEHUTE NMua MMaT NpaBoO Ha AaHbYeH KpeauT 3a MAEHTUYHU UNn
noaobHM Ha ropeonucaHnTe AaHbLM, HAaNOXeHU B UyxbuHa. YyxxaectpaHHUA cCO6CTBEHUK
Ha akuMu MoXe aa noanexu Ha ocsoboxzaBaHe, Bb3CTaHOBABaHE UM KpeauT Ha uenus
WAK 4YacT oT 6barapckus gaHbK, ako Mexay bbnarapus n gbpxaBaTta, 3a KOATO TOM €
MEeCTHO nunue, e B cmna cnoroaba 3a nsbsireaHe Ha ABOMHOTO AaHb4YHO obnarane (CM400).
Mpoueaypata nNo npwuiaraHe Ha JAaHb4yHUTE OOMEKYEHUsT 3a 4yXAECTPaHHM nuua,
npeasuaeHn BuB Bnesnu B cuna CUAAO0, e ypeneHa B rnaBa wecTtHageceta, pasgen III
oT [daHbuyHO-ocuryputenHus npouecyaneH kogekc (AOMK). Korato obwmnar pasmep Ha
peanun3npaHute pgoxoan Haasuwasa 500 000 nB., 4yyXOecCTpaHHOTO nuue cnensBa Aa
yaocTtoBepn npen 6barapckute opraHvM no nNpuMxoauTe HanMuMeTo Ha OCHOBaHMS 3a
npunaradHe Ha CNAO0. YyxxaeCcTpaHHMAT npuTexaTtesa Ha akumMuM MMma npaso Aa Mon3sa
CbOTBETHOTO JAaHbyHO o0b6fieK4yeHMe, KaTo 3a uenTa nogade wuckaHe no obpaseu,
NpUAPY>KEHO C AoKasaTescTBa, yAOCToBepsBallM: @) Ye e MeCTHO uue 3a AbpXKaBaTta, C
KosATO bbnrapusa e ckntoumna cboteBetHaTta CUALO (4pe3 nogaBaHe Ha yAOCTOBEpeEHMUe,
n3gageHo OT JAaHbYyHUTE OpraHM Ha CbOTBETHaTa Abp)XaBa, WX MO APYr HauuH, B
CbOTBETCTBME C obMyanHaTa npakTuKa Ha YyxxaecTpaHHaTa AaHbyHa agMUHUCTpaums); 6)
ye e npuTexaTesn Ha AnBuaeHTa oT Akuuute (4pes3 nogaBaHe Ha Aeknapauus); B) 4e He
nputexasa MSICTO Ha CTOMaHCKa AEMHOCT unm onpegeneHa 6a3a Ha TepuTopusiTa Ha
Penybnuka bbnrapus, ¢ KOUTO nNpuMxoaute OT AUBUAEHTU Ca AENCTBUTENHO CBbP3aHMU
(4pe3 nogaBaHe Ha aeknapaums); U r) 4Ye ca U3NbJHEHWN BCUYKU NPUITOXMMU U3UCKBAHUS
Ha cboTBeTHaTta CNAOO0 (upe3 npeacrtaBsHe Ha opulmaneH AOKYMEHT UK APYro MUCMEHO
Aokasatencreo). OcBeH ToBa, Ha 6bnarapckute opraHm No nNpuxoauTe cneaBa ga 6bae
npeacraBeHa [AOMb/HUTENHA AOKYMeHTauusi, yAoCToBepsiBalwa BuAaa, pa3Mepa WU
OCHOBaHMWSATaA 3a NoJsiydaBaHe Ha AMBUAEHTUTE, KaTo Hanpumep peweHneto Ha O6woTo
cbbpaHue Ha akuumoHepuTe Ha [pyXeCcTBOTO 3a pasnpefensHeTo Ha AMBUAEHTU W
AOKYMeHT, yaocTtoBepsBal, 6pos nputexasaHu akumu (Hanp. Aeno3uTapHa pasnucka).
MckaHeTo 3a npunaraHe Ha CUAO0, npuapyXeHo oT HeobxoanMmnTe AOKYMEHTU, Tpsbea
nAa 6bae nogageHo Ao 6bArapckute OpraHm NO MpUXoguTe 3a BCEKU Hebbarapcku
nputexarten HesabaBHO crel npuveMaHe Ha peweHueto oT O6woTto cbbpaHue Ha
aKUWOHepuTe Ha ApYXecTBOTO, oaobpsBawo pasnpeaensHeTo Ha AMBUAEHTU. AKO
6barapckuTe opraHu No NpuUxoauTe oTKa)kaT ocsoboxaaBaHe OT obnaraHe, ApYyXXeCTBOTO
€ 334b/DKEHO Aa YyAObPXW MbiHMA pa3sMmep oT 5% Ha ABbKUMUSA faHBK 33 M3nnaTeHuTe
AVBUAEHTU. AKUMOHEepbT, YMEeTO UCKaHe 3a ocBoboxkgaBaHe OT AaHb4yHO obnaraHe e
OTKa3aHo, MoXe Aa obxanBa pelweHneTo. B cnydait, ye obWKMAT pa3Mep Ha ANBUAEHTUTE
WY HAKAKBbB ApYr A0XO0A4, MnaTeHu OT eMuTeHTa, He Haaxebpnsa 500 000 nesa 3a eaHa
roavHa, 4y>XaecTtpaHHUAT npuTexaTten He e ANbXeH [a nojaBa UCKaHe 3a npunaraHe Ha
Cnano po 6bnrapckute opraHu no npuxogute. Ton Tpsabea obave Aa yaocrtosepu npeg
APYXEeCTBOTO Ha/lMUMeTO Ha ropenocodyeHnTe obcTtosaTencrtea M da nNpeacrasu
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ropeonmMcaHnTe AOKYMEHTWU, yAOCTOBEpSBalLM OCHOBaHMATA 3a npuniaraHe Ha CUAL00 ot
CTpaHa Ha APY>XECTBOTO.

LaHbUn v Apyrn naatlaHns npuv rnpexsbpisaHe

MNpyM nNpexBbpASHETO Ha akuuM Ha [pyXeCcTBOTO CbrNacHO 6bArapckoTo
3aKOHOAATESICTBO HE CE Ab/IXKAT AbPXXABHU TaKCU.

BasnyTHO 3aKoHOAaTe/ICTBO

BanyTHMAT 3akOoH OT 1999 r. yCTaHOBM 3aKOHOBUSA pexuMm 3a CcAenkute u
nnawaHmaTa Mexay MeCcTHU W 4YyXAeCTpaHHW uua, npe3rpaHnyHUTE npeBoan W
niaawaH1Msa n BHOCa U M3HOCA Ha 6barapcku fieBa M vyxaecTpaHHa Banyta. PernameHt
(EO) 1889/2005 r. Ha EBponeickusa napnaMeHT n Ha CbBeTa ce npwuiara no oTHOLWEeHne
M3HOCa M BHOCA Ha Mapu B HaNMYHOCT. M3n10XXeHOTO no-Aonay obcbXxaa Te3m acnekTn Ha
3aKOHOBUS PEXMM, KOUTO Ca OTHOCUMM KbM 4YyXAEeCTpaHHM nuua, KOUTO MHBECTUpaT B
aKuuu.

MpeHacssHETO Ha mMapu4Hu cpeactea B pa3mep Ha 10 000 eBpo unm noseve nnu
TAXHaTa paBHOCTOMHOCT B JIEBOBE WM Apyra BanyTa 3a UKW OT TPeTa CTpaHa Noanexu Ha
JeknapvpaHe rnpei MUTHUYECKUTE opraHn. ToBa 3aAb/IKeHne ce CMATa 3a HEU3MbJ/IHEHO
npu oOTKa3 3a AeKlapuvpaHe WM ako AeknapupaHaTta MHGOpMauus € HeBspHa wau
HenbsiHa. lpn NpeHacsaHe Ha napudHKu cpeactea B pasMep Ha 30 000 niB. nnm noseyve Unu
TAXHaTa PaBHOCTOMHOCT B Apyra BajnyTa Npe3 rpaHuuata Ha CcTpaHaTta 3a TpeTa CTpaHa
MUTHUYECKUTE OpraHu U3MCKBaT No cnyxebeH NbT MHPOPMaUNSa 3a Haauume uau nunca
Ha 3a4b/mKeHnsa no yn. 87, an. 11 oT JaHbYHO-OCUTYPUTENHUSA NpouecyaneH Kogekc 3a
CbOTBETHOTO Nmue. MNpun npeHacaHe Ha NapuyHM CpeacTBa 3a TpeTa CTpaHa B pa3Mep Ha
30 000 nB. nnan nosevye MM TAXHaTa PaBHOCTOMHOCT B Apyra BasyTa Yy>XAeCTpaHHUTE
dusnyeckn nuua geknapupaTt npen MUTHUYECKUTEe opraHuM camMo Buaa M pasMmepa Ha
NpeHacsiHUTe MNapuyHW CpeacTBa, KoOraTto CTOMHOCTTa MM He HajBuwasa npeaxogHo
AeKnapupaHuTe napuvdHmn cpeacrea. B cnyyauTte Ha ocHoBaTenHU CbMHEHUS WU AaHHU 3a
HE3aKOHHW AEMNHOCTWN, CBbP3aHM C NPEHACSHETO Ha Napu4yHW CpeacTBa B pa3Mep No-Masnko
oT 10 000 eBpO MU TXHATa paBHOCTOMHOCT B JIeBOBE WKW Apyra BanyTa, MUTHUYECKUTE
opraHu MoraT Aa M3BbPLUIBAT KOHTPON Ha puamnyeckuTe fnua, KaTo U3MCKBaT OT nuuaTta
Aa npepoctaBaT MHdOpMauud, cBbp3aHa C Te3um cpeactBa. MuTHUUYecKuTe opraHu
cnyxebHo BbBexaaT nHdopMaumsaTa B perucTbp, CbriacHo BanyTHUS 3aKOH.

UyaecTpaHeH rpaxXaaHuH WUauM APYXeCTBO, MPexXBbpnswo aoxon (C U3TOYHMK
Kanutanosa nedyanba wn agmemaeHTn), Haaxebpnsw, 30 000 neea win neBoBaTa
PaBHOCTOMHOCT B 4YyXAeCTpaHHa BanyTa, KOUTO € pe3ynTaT OT UHBeCcTUums B bbnrapus
(BKIIOYUTENHO MHBECTULINM B aKUUW N APYrUM LEHHM KHUXKA U AepuBaTU BbPXY LIEHHMU
KHWXa, usnaaeHn oT 6barapcku ApyxXecTBa) wiam oT npoaaxba Ha TakaBa MHBECTULIMSA,
TpsibBa ga npeacrtaesm Ha 6aHkaTa, ocbllecTBsBawla TpaHcdepa, AOKYMEHTU, AOKA3BALLM
MHBECTUUMATA, HEeMHaTa npodaxba v nnawaHusTa Ha BCUYKM Ab/MKUMMWU gaHbun. Mpwu
NPeXBBbP/SAHETO Ha AKLMM Cbr1acHO 6brapckmsl 3aKOH He ce Ab/XaT AbPXXaBHM TaKCu.

36. YcnoBua Ha npepJsiaraHeTo

36.1. YcnoBusa, CTaTUCTUYECKM fAaHHM 3a npeapsiaraHeTo, O4YaKBaH
rpadPMKk WM [AEeACTBUA, U3UCKBAaHM 3a KaHAMAATCTBaHe 3a
npeapsnaraHeTo

36.1.1.YcnoBusi, Ha KOUTO ce NoAYMHSABA NpeagiaraHeTo

Ha ocHoBaHue un. 1126, an. 2 ot 3IMMNUK npaBo ga y4acTtBaT B yBEJIMYEHNETO Ha
Kanutana wuMmat nuuarta, npuaobunm akumm Ham-KbcHO 7 /ceaeM/ AHWM cnep pataTa Ha
nybnukyBaHe Ha cbobuweHneTo no un. 92a, an. 1 ot 3MMUK Ha MHTEpHET CTpaHuuaTa Ha
WHdOpMaLMoHHa areHumMsa www.investor.bg , Ha MHTepHeT CTpaHuMuMTE Ha APYXEeCTBOTO
N Ha obcnyxBawmsa MHBECTUUMOHEH nocpedHuK. B cnyyan, 4de nybnukauyumte Ha
CbOOLLEHNETO B Ha WMHTEPHET CTpaHuuata Ha MHOpMaunmoHHa areHums Investor BG
(www.investor.bg) “ wWHTEpHeT CcTpaHuuMTe Ha APYXeCTBOTO WM Ha obcnyxsawus
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MHBECTUUMOHEH NMoCpeaHMK Ca B pas3/iMdHKN AHW, 3a Ha4a/l0 Ha noannucKaTta ce rnpuema
Han-KbcHaTa parta.

Ha ocHoBaHue un. 112, an. 2 ot 3MMUK, npn yBennyasaHe Ha KanuTana Ha
ApyxecTtBoTO Cce nsgasat npasa. CbrnacHo §1, 1. 3 ot 3MMUK npasaTta ca ,ueHHN KHUXa,
AaBally NpaBo 3a 3anncBaHe Ha onpeaeneH 6pon akuMu BbB Bpb3Ka C B3€TO pelleHune 3a
yBeMyeHne Ha Kanutana Ha nybnmyHo apyxecTtBo”. Ha ocHoBaHue pasnopeanbute Ha
3MIMLUK cpelly BcsKa cbllecTBYBalla KbM Kpasi Ha NOCOYEHMS CPOK aKLMs ce nusnasa eqHo
npaeo. Cpelly BCsSKa CbLUeCTBYBaLla KbM Kpasi Ha MOCOYEHMNS CPOK aKUMUs ce nagasa eaHo
npaBo. Bcsiko npaBo AaBa Bb3MOXHOCT 3a 3anMcBaHe Ha npubnusamtenHo 1.76923077
HOBW aKLUMM MO eMUCMOHHA CTOMHOCT. Bcsko nnue Moxe ga npunaobue npasa B nepuosa
3a TAXHOTO TMPEXBbPNSHE/TbProBUS W MNpU MPOBEXAAHETO Ha SIBHMS ayKUMOH, KaTto
npubnusutenHo 0.56521739 ynpaxxHeHn npaBa AaBaT Bb3MOXXHOCT 3a 3arncBaHe Ha efiHa
HOBa akuus, No eMUCcUoHHa crtoirHocT 10.50 /peceT neBa M nepeceTr CTOTUHKW/ neBa.
Bcsako nuue Moxe aa 3anuuie TakbB 6pol akuumn, KOMTO € paBeH Ha 6pos Ha Npuaobutute
U/VNn npuTeXaBaHM OT HEro npasa, YMHOXeH Mo koeduumeHT 1.76923077. MNpwu
noslyyaBaHe Ha 4YMUCNO, KOETO He € USI0, CbWOTO Ce 3aKpbrisg KbM MO-MaakKoTo USAN0
uncno. lpaBaTa ce nNpexBbLPAAT B CpOKa 3a MNpexBbprissHe, onpeaeneH no-gony B
HacCTOSALLMS AOKYMEHT. Bcmukm nuua, KomTo enaaT Aa 3anuiwaTt akunum oT HoBaTa eMUCUS
Ha ,Mpemnep doHa” AACUL, cneasa nbpBO Aa NpnaobuaTt npasa.

HacTtoswwuTte akunoHepu npuaobusaTt npasaTta 6e3nnaTtHO, N0 ONMCaHUSA MO-rope
pea. Bcuukm ocTaHanu WHBECTUTOPWM MoraT Ja 3aKynaT npaBa 4ype3 cAefnika Ha
opraHum3mpaHusa ot BOb nasap Ha nNpaBa B CpoOKa 3a NpexBbpJisHE Ha npasaTta UKW Ha
opraHum3mpaHusa ot BOB aBeH aykKuMOH 3a HeyrnpaXXHeHWTe npasa, cfej M3TudaHe Ha
CpoKa 3a npexsbprigdHe Ha npaBaTa. AKO akumoHepuTe Ha [py>KecTBOTO uckaT Aa 3anuviwiaTt
OOMBbAHUTENHO akuMn, Haj npuTexaBaHWTe OT TAX Npasa, Te MoraTt Aa 3aKynsaT rpasa
ypes caesika Ha opraHusnpaHua ot BOB nasap Ha nNpaBa B CpoKa 3a MNpexBbpJ/iSHE Ha
npasaTa Win Ha opraHmsnpaHusa ot BOB aBeH ayKUMOH 3a HeynpaxXHeHuTe rnpasa, cnej
n3THU4YaHe Ha CpoKa 3a NpexBbpfisiHe Ha npasaTa. B cnyyan, ye nputexxaTendart Ha npasaTa
He MCKa Ja 3anuvie akumm OT HacCTOoAWOTO rnpeanaraHe cpewy BCUYKM WM 4acT oT
npuTexasaHUTe OT Hero npasa, TOM MOXe Aa NpeanoXu Heusnon3saHuTe npaBa 3a
npogaxba Ha cerMeHTa 3a Tbproeus C npasa Ha bOb AL

YNbAHOMOLEH MHBECTULNOHEH NOCPeaHUK:

~de HoBo” EA]

Odwuc: rp. Codusa, yn. ,Xpucto benues™ N2 28

TenedoH: + 359 2 950 51 94

EnekTpoHHa nowa: contact@denovo.bg

Jlnue 3a KOHTaKT: l7lop,u,aH Monos - N3nbnHUTENEH AUPEKTOP

PaboTHO Bpeme: Bcekn paboTteH geH oT 9:00 4. go 17:00 v.

36.1.2.06wa 6poin Ha akKuMUTe, NpeasnaraHu 3a 3anuMcBaHe U npopax6a
npu ycnoBMUATa Ha NbPBUYHO NY6/IMUHO NpeasnaraHe

YcnoBuaTa, Ha KOUTO € noAuYMHeHO nybnuyHOTO npegnaraHe Ha akuuute oT
eMmcuaTa oT yBenmyeHmeTo Ha kanutana Ha ,lMpemunep doHa” AACUL ca HopMaTUBHO
pernameHTupanu B 3MMUK, Hapeaba N° 2, Hapepnba N2 38, lMpasunHuka Ha BOB wu
MpasunHuka Ha UJ.

MpeaMeT Ha nNybnmuyHoTo NpeanaraHe ca 1 150 000 (eanH MUAMOH CTO U NeTaAeceT
xmnsaan) 6pos 06UKHOBEHM akUMKM OT HOBaTa eMUCMs Mo yBeNMyeHWe Ha KanuTtana Ha
OpyxectBoTo. Bcnukm 1 150 000 6poss akuum ce npepnarat Ha MHBECTUTOpUTE 3a
3anuceaHe.
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KanutanbT Ha [pyXecTtBoTo wWe 6bae yBenuMyeH camMo ako 6baaT 3anucaHu U
nnateHn Ham-manko 700 000 (ceaeMCToTUH Xmnaam) akumm ¢ HOMUHanHa ctomHocTt 1.00
(eanH) neB n eMnUcmMoHHa ctorHocT oT 10.50 (aeceT neBa M NeTaeceT CTOTUHKM) NIEBA Ha
aKkuus, B KOMTO ciydyan KanuTanbT Ha [pyXecTBOTO We 6bae yBennyeH caMo CbC
CTOMHOCTTa@ Ha 3anucaHuTe akumu. B npoTMBeH cnydai, HanpaBeHUTE BHOCKMW, cpelly
3anMcaHnTe akuMu ce BpblUAT Ha finuaTta, KOUTO Ca ' HanpaBunn B e4HOMECEYEH CpoK
OT yBenoM/IeHneTo, KoeTo manpawa EmuteHTbT A0 KOH 3a pesynTtata OoT nognuckara,
cbrnacHo yn. 84, an. 3 ot 3MMNUK.

He e Bb3MOXHO OTK/IOHEHWE Ha4 ropHaTa rpaHumua Ha 3asBeHus 3a HabupaHe
kKanutan. lpeanaraHute akuMm ca C HOMMHanHa cTomHocT oT 1.00 (eamnH) neB wm
eMUCNOHHA cToMHOoCT oT 10.50 (neceT neBa n NeTaeceT CTOTUHKW) NeBa Ha akuums.

Cneg npuknwuBaHe Ha noagnuckaTa, BMUCBaAHE Ha YBEWMYEHUS KanuTan Ha
OpyxecTBoTO B ThbproBCKUSA perncrop M perucrtpaunss Ha Hoeata eMmmcmsa akuum B LU/,
nsgageHnTe obMKHOBEHN akUMKM OT KanuTana Ha EMuTeHTa wWe ce npeasarart 3a TbproBus
Ha BOB.

Cnep noTteBbpXXAaBaHeTo Ha Hactoawmsa lMpocnekT 3a nybnuMyHO npepnaraHe Ha
akumn ot KOH, CbBeTbT Ha aupektopute Ha ,lpemuep donn” AACUL nybnukysa
cbobuweHre 3a NybanYHOTO NpeanaraHe, HadanHUA U KpanHUg CPpoK 3a MpexBbprAsAHETO
Ha rpasa W 3a 3anucBaHeTOo Ha akuWnun, perncTpaunmoHHNs HOMep 1 AaTaTa Ha U3JafeHoTo
oT KOH noTebpxaeHne Ha lpocnekTta, MACTOTO, BPEMETO M Ha4yMHA Ha 3ano3HaBaHe C
lMpocnekTa, KaKTo 1 Apyrn AaHHW, onpegeneHn ¢ Hapeaba Ha KOH. CbobpasHo un. 92a,
an. 2 ot 3MNUK cvobweHnetro ce nybnnkyBa Ha WHTEpPHET CTpaHuMuaTa Ha
WHdopMaumoHHa areHumsa Investor BG (www.investor.bg), Ha nHTepHeT cTpaHuuaTa Ha
~Mpemnep dona” AACULU (http://4pr.eu) n Ha MHTEPHET CTpaHMLaTa Ha WHBECTULMOHEH
nocpegHuk e Hoso” EA (www.denovo.bg) Hali-manko 7 (cegem) AHM npean HadaaHus
CPOK 3a NpexBbpfisHe Ha rnpasaTa W 3arnnucBaHeTo Ha akuuuTe.

36.1.3.MepmnoadbT, BKIIOUYUTENIHO BCAKAKBM Bb3MOXXHU M3MEHEHUsA, npes
KOMUTO npepsiaraHeTo wWe 6bae OTKPUTO M oOnNMMcCaHMe Ha npoueca Ha
KaHAuAaTCTBaHe

HavyanHa garta 3a npodax6ba (TbproBus) Ha nNpaBarta v 3a 3arncBaHe Ha HOBU aKuuu

ToBa e NbpBMAT paboTeH AeH, cneaBall M3TUYAHETO Ha 9 (aeBeT) AHM OT AaTaTta
Ha nybnnkaumsaTa Ha cboblieHmneTo 3a NybnyHOTO npeagnaraHe no 4n. 92a ot 3MMNUK Ha
WHTEPHET CTpaHuuaTa Ha MHdOpPMaLMOoHHa areHumsa Investor BG (www.investor.bg), Ha
MHTEpHET cTpaHuuata Ha ,lMpemunep doHa” AACUL (http://4pr.eu) U Ha WHTEpHET
CTpaHuuaTa Ha MHBECTMUMOHEH nocpeaHuk e Hoso” EAQ (www.denovo.bg), HO He no-
paHO OT U3TUYAHETO Ha cpoka no 4n. 1126, an. 2 ot 3MMUK (oTKpMBaHETO Ha CMETKUTe
3a npasa ot UA).

B cvoTBeTcTBMe C [lMpaBunHuka Ha BOB, gonyckaHeTo A0 TbproBuUs Ha eMUCUSA
npaBa Cce U3BbpPLWBA C HapexaaHe Ha [upekTopa nNo TbProBuda crnej nojaBaHe Ha
CbOTBETHOTO 3asBJ/IeHMe, KaTo HayasHaTa AaTa 3a TbProBmsa Ha eMuUcumsaTa npasa € He rno-
paHo oT nbpBUs paboTeH AeH, cneaBall nstndaHeTo Ha 5 (neT) paboTHM AHW OT gaTaTa
Ha HapexAaHeTo 3a AonycKaHe.

KpaeH cpok Ha npoaaxbara Ha rnpasara

KpaliHUAT CpoK 3a npexBbp/isHe Ha npaBaTta CbrnacHo yn. 1126, an. 4 ot 3MNMUK
e nbpBus paboTeH AeH, cneaBaly M3TUYaHETO Ha 14 (4YeTupuHadeceT) AHU, CYUTAHO OT
HayanHaTa AaTa 3a NpexBbpasiHe Ha npasaTa. CbrnacHo MNpasunHuka Ha BOB nocnegHaTa
AaTa 3a TbproBus € npasBa Ha 6opcaTta e aABa paboTHM AHW nNpean KpawHaTa AaTta 3a
npexBbpJiiHE Ha Npasa.

Mscro, ycrioBusa v pes 3a NnpexBbpJ/IaHE Ha npasara
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MNpexBbp/SHETO Ha NpaBaTa NOCPeACTBOM TsxXHaTa NOKynKo-npoaaxba (Tbprosus
Cc npasa), cbrnacHo un. 1126, an. 6 n cn. 3MMUK ce napbpwiBa Ha ,,CerMeHT 3a npaBa” Ha
OcHoBeH Mnas3ap Ha b®b (BSE), He3aBMCMMO OT Mas3apa, Ha KOWTO Ca perncrpupaHu
aKuumMTe Ha JApYXeCTBOTO-eMUTEHT, 4pe3 nojaBaHe Ha nopbyka 3a npogaxba Ao
cboTBeTHUS UM, Npm KOroTo ca pa3kpuUTU CMETKM 3a MpaBa Ha CbOTBETHUTE KJIMEHTH,
CbOTBETHO 4Ype3 nopbyka 3a Nokynka Ao WM, yuneH Ha 6opcaTa.

Jlnua MoraTt ga npeanarat 3a npoaaxba npasa, KOUMTO ca 3aKynuaun Ha bBOb, upes
rnoagaBaHe Ha nopbyka 3a npoaaxkba ao cvorBeTHUS UM — uneH Ha BOB, npun Koroto e
pa3kpuTa CMeTKaTa 3a npasa Ha ToBa suue. lNpaBaTa ce 3akynysaT OT MHBECTUTOPUTE Ha
6opcaTta 4pes3 nogasaHe Ha nopbyka 3a nokynka ao UM, uneH Ha 6opcaTa.

3a npupobuBaHeTo Ha nNpaBa No Apyru cnocobu ce npunarat pasnopeabute Ha
MpasunHuka Ha UA. CernacHo lNpaBunHuka Ha BOB, nocnegHaTa AaTta 3a TbproBus C
npaBaTa Ha 6opcaTa e ABa paboTHW AHM Mpeau KpalHaTa AaTa 3a MNpexBbpasiHe Ha
npaeaTta. AKLMOHEPUTE, KOUTO He XenasaT Aa ydacTBaT B YBE/IMYEHMETO Ha Kanutana,
KaKTO W BCUYKM APYrn NpuUTexaTenn Ha npasa, uMaT npaso Aa npogagaTt npasaTa Ccu Mo
noco4yeHns pen A0 Kpas Ha 6opcoBaTta cecus B MOCNEeAHMS A€H Ha TbprosBus C Mpasa,
CbOTBETHO Aa Ce pa3nopeasT C TaX No Apyrn cnocobu Ao nocnefHus AeH 3@ NpexBbprisiHe
Ha npaBaTa, HO He MO-KbCHO OT NpeABUMAEHOTO CbracHO NpaBuaHMKa Ha L.

[IpoBexaaHe Ha ABEH ayKUMWOH 3a HEYIPaXXHEHUTE rpaBa B CPpoKa 3a rnpoaaxba
(Tbprosus) Ha nNpasata

Ha neTtus paboTeH AeH cnea KpanHaTa AaTa Ha CpoKa 3a NpexBbp/isHE Ha NpaBaTa
NN, obcnyxBalw, yBENMYEHMETO Ha KanuTana npeanara Ha perynupaHus nasap 3a
npoaax6a Npu ycnoBuaTa Ha SIBEH ayKUWMOH Te3W MpaBa, Cpelly KOMTO He ca 3amnucaHmu
aKuMM OT HOBaTa eMUCUS 40 U3TUYAHE Ha CPOKa 3a NpexBbpJisiHE Ha NpasaTa.

[pyXecTBOTO pa3npeaens cyMmarta, nosydeHa oT npoaak6ata Ha HeynpaKHeHuTe
npaBa, HaMasieHa C pa3xoauTe no npogaxbaTa, Cbpa3MEPHO MexAay TeXHUTE
npuTexaTtenu.

Cymute, nonydyeHu ot npogaxkb6aTta Ha nNpaBaTa, NOCTbMNBAT MO cneumnasHa cMeTKa,
oTkpuTa oT U, n He MoraT ga ce nonsseaT A0 BMUCBaHE Ha YBEIMYEHMETO Ha KanuTasna B
TbproBckus perncrbp. B HayanoTto Ha Bceku paboTeH aeH oT noanuckata U nybnunyHo
onoBecTsiBa MHOpMaLUMS 3a YNpaxXHEHUTE A0 Kpas Ha npeaxoaHus paboTeH AeH npasa.
NvuaTa, npnaobunu npasa npu npogaxbata upes sBeH ayKUWMOH, MoraT Aa 3anuwart
CbOTBETHUS 6PON akUMK A0 U3TUYAHE Ha KpaWHMA CPOK 3a 3anMcBaHe Ha akumu, NoCoYeH
no-gony.

Kpavi Ha noanuckara

ToBa e NbpBUAT paboTeH AeH, cneaBall U3TUdaHeTo Ha 15 paboTHM AHWM OT AeHs,
B KOMTO M3TM4Ya CPOKbLT 3a MpexBbpJisiHE Ha npasaTta. [o mM3TuyaHe Ha MOoCOoYeHus B
npeaxogHoTO M3peyeHue KpaeH Cpok, fnuarta, npuaobunu npasa npu npogaxbaTta Ha
SIBHUS ayKUMOH, MOraT Aa 3anuuaT CpeLly TaX CbOTBETHUS 6poi HOBM aKLUUU.

He ce ponycka 3anucBaHe Ha HOBU akKuuKM npean MNOCOYEeHUA HadvaneH n cnef
Moco4YeHnda KpaeH CpoK.

OuakBaH rpauk Ha rnpeaiaraHeTo

Mpoueaypa no ysennyeHme Ha Kanutana OyakBaHa aarta
B3emaHe Ha pelueHMe OT KOMNETEHTHUA OpraH 3a yBe/IMYEHME HA KanuTana 17 main 2019r.
MoTBbpKAaBaHe Ha lMpocnekta ot KOPH 09 centemspun 2019 .
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My6nMKauma Ha CbObLLLEHMETO 3a YBE/IMYEHNE Ha KanuTananuHTepHeT
CTpaHuMuaTa Ha MHOpPMaLMOHHA areHums Investor BG (www.investor.bg),
Ha UHTepPHeT cTpaHuuaTa Ha ,,Mpemuep doHa” AACUL (http://4pr.eu) u Ha
WMHTEPHET CTpaHMLaTa Ha MUHBECTULMOHEH NocpeaHuk ,Oe Hoso” EAL
(www.denovo.bg)

16 centemspmn 2019 .

Hayano Ha TbprosuATa ¢ MpaBa Ha bPE 1 Ha 3anMcBaHeTo Ha HoBute AKLMK

26 centemspu 2019.

MNocnepeH aeH 3a Toprosus ¢ MNpasa Ha BOb

08 okTomBpun 2019 .

MocnepeH aeH 3a npexsbpasaHe Ha MNpaBaTa Ha BOb

10 oktomepmn 2019 .

MocnepeH AeH Ha 3anucBaHeTo Ha HoBW AKLMK OT NpuTeKaTenuTe Ha
MpaBa, BKAKYNTENHO OT AnLaTa, 3akynuam Mpaea Ha bPb

10 oktomepmn 2019 .

CnyxebeH ayKumoH Ha BPb 3a npogarkba Ha HeynpaxHeHuTe MpaBa

17 oktomepmn 2019 r.

Hauano Ha 3anuncBaHeTo Ha HoBM AKLMM OT MLaTa, 3aKynuau MNpasa Ha
CNyebHUA ayKLMOoH

21 oktomspu 2019.

MocneneH AeH Ha 3anucBaHe Ha HoBM AKuuK OT anuaTa, 3akynuau MNpasa
Ha cNy»ebHna ayKumMoH

30 oktomspm 2019 .

Kpait Ha nognuckaTa. MocneneH AeH 3a 3annawaHe Ha Hosu AKuum ot
BCUMYKM nLa, 3anucann Hosu Akumnm

30 oktomspm 2019 .

Pernctpauma Ha emucuata HoBu AKUMM M YBEMYEHUETO Ha KanuTana B
TbproBCKMA perncTop

04 HoemBpu 2019 .

PernctpupaHe Ha emucusata Hosu Akumm B “LleHTpaneH Jenosutap” AL

06 HoemBpu 2019 .

BnuceaHe Ha emncuaTta Hosm AKumnm B permctbpa no yn. 30, an. 1, 1.3 ot
3KOH

07 HoemBpu 2019 .

Hauano Ha TbprosuaATa ¢ emucuaTa Hoeu AKumnm Ha “Bbarapcka poHaoBsa
6opca” AL

14 HoemBpyn 2019 .

OnpenensHeTo Ha Te3n JaTu Ce OCHOBaBa Ha AOMYCKAHEeTo, ye:

v/ cpokoBeTe no rpaduka ce cnassat 6e3 3abaBa;

v npoueaypuvTe Npu CbOTBETHUTE MHCTUTYLIMK LLE NPOTEeKaT B Hall-KpaTKu CPOKOBE
cbobpasHo npakTukata MM. ToyHaTa AaTa Moxe Aa 6bae Npean uan cnep noco4vyeHara

jara.

Moo 3anucBaHe Ha akuMm Mo CcMucbna Ha §1, T.

MM €MUCUOHHA CTOMHOCT.

3annceaHeToO Ha akuuMnM ce M3BbPLWBA, KAaTo 3a uenTa nputexaTenute Ha npasa

nogasat 3asiBKM no obpasew, [0:

v 1N ,Oe Hoeo” EA/Ll, obcnyxBal, yBelMYEHNETO Ha KanuTana, Ha ajapeca 3a

KOpecrnoHAeHUNs UIn
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v UM, uneHoBe Ha UA, npu KOMTO ce BOAAT K/IAMEHTCKUTE CMeTKM 3a
npuTeXXaBaHUTe OT TAX Mpasa.

MHBecTUTOpMUTE nonyynmnm npaea no TexXHU NM4HU cMmeTkun B L[, cnepnBa pa
3asBsABaT NPeXBbLPASHETO Ha NpaBaTa npeauv yrnpaxHsaBaHETo UM No CBOW MOACMETKM Npu
NN, obcnyxBall yBelMYeHWETO Ha KanuTana wnu npu apyru WM, yneHose Ha UA. B
Cny4yan, ye npuTexaTes Ha npasa, KOUTO ce BOAAT NO noacMeTka npu UMM, pasnnyeH ot
MM, obcnyxealy yBenMyeHMeTO Ha KanuTana, noaaae 3asiBKka 3a 3anucBaHe Ha akuumu Ao
nocnegHus, cnensa na 6bae M3BbPLUEHO NMPEXBbPJISHE HAa NpaBaTa No KANEHTCKa CMeTKa
npu obcnyxpalwma ysenmdeHmeTo Ha kanutana UMM (,0e Hoso” EAL).

3anMcBaHeTO Ha aKuMM Ce M3BbpLIBA 4Ype3 nogaBaHe Ha MUCMeHa 3asiBka Mo
obpaseu, KoaTo e cbobpa3eHa C M3MCKBaHUATa Ha Hapenba NC 38 m cnegBa ga vMa
CNeAHOTO MMHMMATHO CbAbpXXaHMeE:

A) dusnyeckn nmua

v MMeHa M YHUKaneH KJIMEeHTCKN HOMEep Ha JILETO U HAa HEeroBMs NbJIHOMOLLHMK, a
aKoO TakmBa HOMepa He ca NPUCBOEHU — CbOTBETHO TpU MMeHa, ElH, MecToXuTtencreo u
aapec;

v emuteHT, ISIN KoA Ha eMucus, 6pon ynpaxHsBaHuM nNpasa U 6pon 3anncBaHu
akumu;

v/ paTta, Yyac 1 MACTO Ha nogaBaHe Ha 3asBKaTa;
v/ obLla CTOMHOCT Ha NopbyKaTa;

v/ moanuc Ha NMueTo, KOeTo nogasa 3asBkaTa.
B) lOpuanyeckun nuua

v' HauMeHoBaHMe Ha duMpMa N YHUKANEH K/IAMEHTCKWM HOMEep Ha /MUEeTO W Ha
Heroems Nb/HOMOLWHMK, a akKo TakKkuBa HOMepa He ca MNpuCBOEHM -— CbOTBETHO
HanMmeHoBaHMe Ha pupma, EUK, cegannwe n agpec Ha KNMEHTa;

v’ paHHuTe no 6ykea A) no-rope.

B) YyxxaecTtpaHHO pU3NYECKO/IOpUANYECKO NNLE — aHaNIOMTMYHN Ha ONUCaHUTE No-
rope no 6ykeun A) n b) AEHTUPUKALNOHHN AAHHW.

KbM nncMmeHaTa 3asdBKa ce npwunarart.

(@) opurnmHan nnu HoTapuanHO 3aBepeHO KonMue Ha yAoCToBepeHue 3a akTyanHa
cbaebHa perucrtpaumsa (Mnu perncrtpaums B TbpProBCKUS PerncTbp) Ha 3asBuTenute -
IOpMANYECKM N1La, U3haaeHo He no-paHo oT 1 (eanH) Meceu npean gatata Ha nNnogaBaHe
Ha NUCMeHaTa 3asBKa;

(6) npeBeseHn W neranu3vpaHn AOKYMEHTM 3a cbAebHa perucrtpaums Ha
Yy>KAECTPAHHO OPUANYECKO NULE;

(B) opuruHan Ha HoTapuanHO 3aBepeHO W3PUYHO MbJHOMOWHO B Cly4yYan Ha
nojaBaHe Ha 3asBKaTa ype3 NMbJHOMOWHUK. OpuanyeckmTe nuua nojasaT 3asBKU ype3
3aKOHHWUTE CU NpeacTaBUTENIN, KOUTO Ce JIermTUMUpAT C JOKYMEHT 3a CaMOSIMYHOCT, Konue
OT KOWTO Ce npunara KbM 3asBkata. B gonbnHeHue ce npunarat u konua ot EUK, wnn
pernctpauusa no EMK v gaHbyHa perncrpauuns, 3aBepeHu OT 3aKOHHUSA npeacrasuTen.
dusmyecknTe nuua nogasBaT 3asiBKUTE JIMYHO, KATO Ce nerntuMmumpaTt C AOKYMEeHT 3a
CaMOJZIMYHOCT, KOMNue OT KOMTO Ce npunara KbM 3asiBKata. 3asBKaTta MOXe [a ce nojajne
W 4ype3 Mb/IHOMOWHWUK, KOWUTO Ce nerntuMmmpa C HOTapuaaHO 3aBEepeHO W3PUYHO
NMbJIHOMOLWHO M AOKYMEHTUTe, M36poeHn MNo-rope B CbOTBETCTBME C YNbJHOMOLUTENS
(ropuanyecko nnu GuUsnyecko nuue).

Ha ocHoBaHue un. 1126, an. 9 ot 3MNMUK, Apy>XeCTBOTO ocuUrypsiBa Bb3MOXHOCT 3a
3anMcBaHe Ha akuumM 1 No AUCTaHUMOHEH cnocob upes L u HeroBuTte uneHose (UIM).
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UM, npuemalum 3asBKkuUTE, MMAT NpaBO Aa M3roTBAT U M3MCKBAT MOMbJ/IBAHETO Ha
onpefeneHn oT Tax hopMKn Ha 3assBKM KaKTO C MOCOYEHOTO, Taka M C onpeaeneHo OT THAX
AONB/IHUTENHO CbAbPXaHUE.

Mpn nogaBaHe Ha 3asBKa A0 WI, npn KOWTO ce BOAAT K/IMEHTCKUTE CMETKMU 3a
nputexaBaHUTe OT KJIMEeHTa npaBa, cboTBeTHUAT WM yBepomsiBa WI, obcnyxsaly
yBeIMYEHNETO Ha KanuTana. YeeaomneHus ce nogasat ao ,[Je Hoso” EALl, Bcekn paboTeH
AeH B cpoka Ha nognuckata ot 9.00 4. go 17.00 u.

YBeAOMSABaAHETO Ce U3BbpLUBA MO TenedoH UM Ype3 Apyr AUCTaHLMOHEH Cnocob
3@ KOMYHMKaUMs BCEKM paboTeH AeH OT CpoKa Ha noanuckaTa.

UM pernuctpupaT 3aaBKUTe B cCneuuaneH AHEBHMK MO pefa Ha nony4vyaBaHeETO MM
npu cnasBaHe Ha U3NcKBaHuaTa Ha Hapenba N° 38.

3anMcBaHETO Ha aKuuM ce cyuTa 3a AENCTBUMTENIHO, CaMO aKo € HanpaBeHO OT
npuTeXaTen Ha npaBa, A0 MaKCMManHWUS Bb3MOXEH 6poi akuMn, U € BHEeceHa usanaTa
€MUCMOHHA CTOMHOCT Ha 3anucBaHUTE aKUWKW B CPOKa W MpU YC/IOBUSATA, NMOCOYEHU MO-
pony. lpu 4yacTMYHO 3annawaHe Ha EMMCMOHHATa CTOMHOCT Ce cuuTaT 3anucaHu
CbOTBETHUA 6pOit akLMKM, 3a KOMTO CbLLATa € u3nnaTteHa ususano.

36.1.4.Pen 3a yab/NKaBaHe Ha CpOKOBEeTe 3a npeapsiaraHe Ha npasaTa M
akKuumuTte

Pasznopepbata Ha un. 84, an. 1 n 2 ot 3MNMNUK npeasmxga npuHUMNHaTA
Bb3MOXHOCT CPOKbT Ha noanuckaTta ga 6bae yab/xxeH eqHOKpaTHO A0 60 AHKM, KaTo ce
BHecaT CbOTBETHUTE nonpasBku B lNpocnekTta n ce yeegomm KOH, KakTo 1 KaTo ce obsiBu
yAb/DKAaBaHETO Ha Cpoka Mo MecTtaTa Ha noanuckata M B cpeacreata 3a MacoBO
ocsBefoMsaBaHe. B To3u cnydan nocnegHusaT AeH OT YAb/DKEHUS CPOK Ce CMsATa 3a KpaeH
CpPOK Ha noanuvckara.

36.1.5.Peaq 3a HamansiBaHe/yBesimyaBaHe Ha 6pos Ha npeanaraHurte
akKumm

KanutanbT Ha [ApyXecTBOTO we 6bae yBennyeH caMo ako ca 3anmcaHu U niaTeHu
rnoHe 700 000 6pos HOBWU aKLUW.

36.1.6.MMHMManeH u MakcuMmasieH 6poi akuum, KOouMTOo MoraTt aa 6bpar
3aKyneHu OoT eAHOo nuue

Bcsko nuue mMoxe Aa 3anuuwe Hal-Manko egHa akuusa M HaWn-MHOro TakbB 6poi
aKuMu, KOWTO e paBeH Ha 6pos npepnaraHyM akumu, NpueT C peweHmeto Ha CL Ha
EmMutenTa ot 17.05.2019 r.

36.1.7.0T1TEernaHe Ha 3aABKMTE

CbrnacHo § 1, 1. 11 ot AP Ha 3MNMNUK 3anucBaHeTo € 6€3yCNOBHO U HEOTMEHSAEMO
BoJsienssiBneHme 3a npmaobusaHe Ha LEeHHW KHUXKa B NpoLec Ha nsgasaHe U 3a 3annallaHe
Ha €eMUCMOHHaTa MM CTOMHOCT. WHBECTUTOpBT He MOXe Aa OoTTernM 3asBkata Ccu 3a
3anMcBaHe Ha akuun. MIHBeCcTUTOPbT MMa NpaBo Aa Ce OTKaXe OT LeHHUTE KHUXa No peaa
n npun ycnosuaTta Ha yn. 85 ot 3MMUK camo npu Hanuume Ha CbLECTBEHU MNPOMEHU B
MpocnekTa. OTKa3bT B TO3M C/lyyal ce M3BbpLIBa C NMCMeHa Aeknapauns nogageHa npu
WHBECTULMOHHUSA NOCPEAHMK, NPU KOWUTO ca 61K 3anncaHmn LeHHUTE KHMXa.

36.1.8.YcnoBusa, pea M CpoK 3a 3arJialjaHe Ha 3anMCaHUTE aKUMM M 3a
noJsiyyaBaHe Ha yAOCTOBEpPUTEJ/IHUTE JOKYMEHTU 3a HarfpaBeHUTe BHOCKM

BHacaAHeTO Ha eMUCMOHHATa CTOMHOCT Ha 3anncaHuTe akuuuM Ce U3BbpLIBa MO
cneumanHa HabupaTtenHa cmeTtka Ha ,lMpemnep doHa” AACUL, oTkpuTa B ,Tekcum baHk"
ALl, kosATO We 6bae nocoyeHa B CbobLeHMETO No uni. 92a ot 3MMUK.

Ha6MpaTenHaTa CMETKa CcneaBa Aa € 3aBepeHa C AbJ/IKnMaTta CyMa Hal-KbCHO A0
M3TUYaAHETO Ha nocneaHus AeH oT noanuckaTa. baHkaTa, B KOATO € OTKpUTa cneunanHaTta
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HabupaTenHa cMmeTka, 650KkMpa cymuTe, NOCTbLNWMAM MO cheumanHata HabupaTtenHa
CMeTKa.

CwrnacHo un. 89, an. 2 ot 3MMNUK HabpaHnTe napmMyHK cpeacTBa No crieunanHaTa
CMeTKa He MoraTt Aa ce M3non3eaT Npean Npuka4YBaHe Ha noanmckata M BMMCBaHe Ha
yBeMYeHNeTo Ha KanuTtana B TbproBCKUs perucrbp.

YaoctoBepuTeneH AOKYMEHT 3a HanpaBEHUTE BHOCKM € MNATEXHUSAT AOKYMEHT
(nnaTtexHo HapexaaHe WM BHOCHa 6enexka, B KOATO TpsaAbBa Aa 6baaT MNocoYeHwu
nMmeto/dunpmaTa Ha IMUETO, 3anuUcBallo akumn, HeroemsaT EFH/EWK - 3a 6bnrapckun nuua,
OpoAT Ha 3anucaHuTe akuuMu, OOLIMAT pa3Mep Ha Ab/KMMaTa U M3BbPLIEHA BHOCKA).
NHBECTUTOPDBT MoJslyyaBa yAOCTOBEPUTENHUS AOKYMEHT oT obcnyxBawaTta 6aHka, upes
KOATO Hapexaa njawaHeTo UM BHacsa Ab/HXMMaTa cyMma.

36.1.9.Pen, KOMTO ce nMpunara, ako BCUUYKU LLEHHU KHMXKA OT eMUCcUATa
6baaT 3anMcaHM npeam KpamHMA CPoOK Ha Ny6/sIMYHOTO npepsiaraHe; pea, KOUTO
ce npwunara, ako A0 KpaMHMS CPOK Ha ny6/suM4YHOTO npepnaraHe He 6baar
3anMcaHM BCUUYKM L€HHU KHMXKAa OT eMUCUATA; pea, KOUTO ce npwiara, ako Ao
KpaHMA CpPOK Ha ny6/IMYHOTO npeasiaraHe 6bAaT 3anMCaHM noBeuye LeHHU
KHMXKa OT npeanaraHure

AKO BCMYKM aKuum OT Ta3m emucus 6baaTt 3anmcaHu npeam KpamHusl CPOK Ha
MoanuckaTta, OpyxecTtBoTo yBeaomsisa KOH B cpok ot 3 (Tpn) paboTHu gHm (un. 1126,
an. 12 ot 3MNMNUK) n npegnpnema Heobxoanmmte ENCTBUS 3a BNUCBaHE Ha YBEIMYEHUETO
Ha KanuTana B TbproBCKUS perncrbp, a cnej ToBa - 3a perncrpaumsa Ha HoBaTa eMUCKUS
akumu B U4, KOH n bOb.

AKO [0 KpaHUsa CPOK Ha noAanmnckaTta He 6b4aT 3anncaHn 1 naaTeHn BCUYKK akummn
OT eMucuaTa, Ho 6baaT 3anucaHn M nnateHun Han-manko 700 000 6pos akuuu, Ha
OCHoBaHue 4n. 192a, an. 2 ot T3 KanuTanbsbT Ce yBeNM4yaea A0 pa3Mepa Ha 3anmcaHuTe m
naaTteHu akuum, KaTo ce npeanpuvemaT HeobxoanmmnTe AeNCTBUS 3@ yBeaoMsaBaHe Ha KOH,
BNUcBaHe B TbproBCKUSA perucTtbp M perncrpauns Ha emucmsaTta B KOH, U n BO6.

YBeninyaBaHeTO Ha KanuTana C npasa U3K4YBa Bb3MOXHOCTTa 3a 3anucBaHe Ha
rnoeseye OT NpeanoXeHuTe rnpu HacTosLWOTO YBeIndYeHne akumm Ha [py>XecTBoTo.

CbrnacHo peweHne Ha EMUTEHTa BCSIKO NMue MOXe Aa 3anuwe TakbB 6por akumu,
KOMTO e paBeH Ha 6pos Ha npuaobuTute U/Mnu nNpuTexasaHW OT HEro npasa, YMHOXeH
no koedunumneHt 1.76923077. lMNpn nonyvyaBaHe Ha YMC/IO, KOETO HE € UsAI0, CbLOTO ce
3aKpbrisg KbM NO-MankoTo L0 YMCno.

36.1.10.YcnoBusa, pea n parta 3a nyébsimuHo o6siBsiBaHe Ha pe3syaTaTuTe OT
noanuckaTta, CbOTBETHO OT nNpoaa)k6aTta Ha LeHHUTE KHMXKa

EMuTeHTHT yBegoMmsiBa KOH B cpok oT 3 (Tpu) paboTHM AHM OT MNpuKIoYBaHe Ha
noanuckaTa, 3a HEMHOTO NPOBEXAaHe U pe3ynTaTuTe OT Hesl, BKIKOUYUTENHO 3a 3aTpyAHEeHus,
CrnopoBse n Apyru nogobHM rnpu TbpryBaHETO Ha NMpasBaTa W 3anuUCBaHETO Ha akumuTe.

YBegomnenveto 4o KOH OTHOCHO pe3yntata oT nybnvyHOTO npepnaraHe, cneasa Aa
Cbabpka MHbOpMaLnsa OTHOCHO: AaTaTa Ha NpUKOYBaHe Ha Ny6anyYHOTO NpeanaraHe; obwms
6bpon 3anmcaHW akuuu; Ccymata, MofyyeHa Ccpeuwy 3anuMcaHuTe akuuuv; pasMmepa Ha
KOMUCUOHHUTE Bb3HarpaXkaeHus u Apyru pasxoam rno nybanyHoTo npeanarade, BK. rnaaTeHuTe
Ha KOH Takcu. KbM yBepomneHuneto [pyXecTBOTO npwunara yaocrosepeHue ot L 3a
perncTtpupaHe Ha eMmcusaiTa U yaoctoBepeHne oT 6aHKaTa, B KOSTO € OTKpuTa crneuuanHara
HabupaTenHa cMeTKa, YAOCTOBEepsBaLLO M3BbPLUEHUTE BHOCKM MO 3anucaHute akuuu (un. 24,
an. 1 ot Hapenba N¢ 2).

AKO nybnMYHOTO npednaraHe € MnpukIluYuno ycnewHo, KOH BnmvceBa mspaaeHaTa
eMUCUA LeHHU KHMXa B peructbpa no yi. 30, an. 1, T. 3 ot 3KOH.

B cnyuyain, ye uma OTKa3 3a BNUCBaAHE B TbpProBCKMS PErnMCTbp Ha YBEIMUYEHMETO Ha
Kanutana Ha [pyxecrBoTo, nocneaHoto yeegomsiBa KOH B 7 (cegeM) OHEBEH CPOK OT
MOCTaHOBSABAHETO Ha OTKas3a.
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36.1.11.YcnoBusa, pea u CpoK 3a nosiydyaBaHe Ha 3anucaHuTe akuuum (3a
npexsBbpJiIiHE HA aKLUMUTE NO CMeTKMU B LileHTpanHua aeno3uTtap Ha aimyarta, KouMTo
ca rm 3anucasu, M 3a noJjiyyaBaHe Ha YAOCTOBEpPUTESIHUTE [AOKYMEHTU 3a
akuumuTe)

Cneg BnMcBaHe Ha YBEWMYEHWMETO Ha KanuTana B TbpProBCKUS pPerucTbp,
Opy»xecTBOTO peructpupa emmcudatTa akumm B LJ kaTo 3asdBsgABa perncrpmpaHeTo Ha
HOBUTE aKUWMWM MO KJIMEHTCKWU MOACMETKW Ha aKuMoHepuTe, nNpuaobuninm HOBM akKUUKM Ha
ApYy>XecTBoTO, Nnpu UM, upe3 KOWTO ca yrnpa)kHeHW npaBaTa. [pu xenaHne, MHBECTUTOPUTE
MoraT Jpna nofnydaT YyAOCTOBEPUTENHWM [OOKYMEHTWM -— Jeno3uTapHuM pasnucku, 3a
MoOSly4YeHUTE OT TAX HOBM aKkuMKU. M3gaBaHeTo Ha Aen0o3UTapHM pasnuckn ce U3BbpLuBa OT
U4 upes3 cvotrBeTHMA UMM NoO MckaHe Ha akumoHepa u cbriacHo lNpasunHuka Ha U4 wm
BbTPELUHUTE aKTOBE Ha nocpeaHuka.

36.1.12.Peg n cpokK 3a BpbljaHe Ha BHeCEeHMTe Mapu4yHM cpeacrtBa 3a
3anMcaHUTe, CbOTBETHO 3aKyneHu, aKuuum, akKo ny6/M4yHOTO npeasaraHe
NPUKIOYUN HEeyCrnewHo

AKO noanuckaTa MNpUKIYM HeycnewHo, [pyXecTBoTo yBeaomsBa B 3 (Tpu)
AHeBeH cpok KOH, no peaa Ha un. 1126, an. 12 ot 3MMNUK. B aeHsa Ha yBeAOMAEHUETO A0
K®H, EmuteHTa mMHdopMupa HaHKaTa, KbAETO € OTKpuMTa HabupaTenHaTta CMeTKa, 3a
pe3yntata oT noAanuckaTta, nybnnkyBa Ha WHTEpHET CTpaHuuata Ha nnatdopmaTta Ha
Investor BG (www.investor.bg) u Ha nHTepHeT cTpaHuumTe Ha EMutenTa ( http://4pr.eu)
n UM (http://www.denovo.bg/) nokaHa KbM fauuaTa 3anumcanm akuum n obsiBaeBa no
MecTaTa Ha noanuckarta, yCioBuaTa M pea 3a BpblUuaHe Ha HabpaHUTe CyMu , KaKTo U Aa
3as1BM NokKaHaTa 3a OMnoBecCTsiBaHe B TbproBCKUS perncrbp. BHeceHuTe cyMun, 3aegHo C
HaumMcneHnTe OT 6aHkaTa NUXBM, akKo WMa TakuBa, We 6baaT Bb3CTAHOBABaAHW Ha
nHeecTuTopuTe B cpok oT 30 (Tpmnaecer) AHM OT yBeaoMseHneTo no 4n. 1126, an. 12 ot
3MNMNUK ype3 npeBoa No noco4veHa oT Tax 6aHKoBa cMeTKa. B cnyyai, Ye yBennyaBaHeTo
Ha KanuTana He 6bae BNMCAHO B TbpProBCKUSA pernctobp, [py>XecTBOTO yBeAOMSBa
He3abaBHO  3aMecTHUK-NpeacefaTens, pbkoBogew, ynpasneHne ,Haa3op Ha
WHBECTUUMOHHaTa AenHocT' Ha KOH, BOBb n U4 v nybnukyBa B NoCOYeHUTe MNo-rope
eXeAHEBHULUN W Ha WHTEpPHeT CTpaHuuuTe Ha EmMuTeHTa M Ha ynbaHoMoweHus WM
cbobueHne B 3 (TpU) AHEBEH CPOK OT BAIM3aHE B CMIA Ha peLleHMETO Ha TbproBCKus
perncTbp 3a OTKa3 Ha BMWCBaHETO W Bb3CTaHoBsBa nonydeHute cymu B 30 (Tpuaecer)
AHEBEH CPOK OT yBEAOMJIEHNETO NO CbLUKNS pea.

36.1.13.NMocouyBaHe kKora M nNpu KakBu ob6crosATencrea ny6/sMYHOTO
npeasaraHe Moxke fa 6bAe OTMEHEHO WM CNpPSHO U AaNiIM OTMsIHaTa MOXXe fAa
Bb3HUKHE cJieq 3ano4yBaHe Ha TbproBusaTa

K®H, cboTBeTHO 3aMeCTHUK-NpeaceaaTendaT, pbKoBoell ynpasneHue ,Haa3op Ha
WHBECTMUMOHHATa AENHOCT", MOXe Aa cnpe nybnuMyHoOTO npeanaraHe 3a He nosede oT 10
(neceT) nocnepoBaTenHn paboTHM AHW 3@ BCEKW OTAENEH C/ly4yal, KakTo n Aa 3abpaHu
ny6nmMyHOTO NpeanaraHe, ako MMa A0CTaTb4YHO OCHOBaHMA Aa cMATa, ve pasnopenbuTte Ha
3MMUK nnn aktoBeTe NoO NpuiaraHeTo My ca HapyLleHu.

B nepnoga mMexay magaBaHe Ha NOTBbPXAEHME Ha NPOCMNEKTA U KpalHMSA CPOK Ha
ny6nmMyHOTO npegnaraHe WM 3ano4YBaHETO Ha TbpProBuMsl Ha peryanpad nasap,
OpyXeCcTBOTO € ANBbXHO HaW-KbCHO A0 M3TMYaHe Ha cneaBawms paboTeH aeH cneg
HaCTbNBAHETO, CbOTBETHO Y3HAaBaHETO Ha CbLECTBEHO HOBO 0O6CTOATENCTBO, 3HAYUTENHA
rpeLuKa nan HETOYHOCT, CBbpP3aHUN CbC CbAbprKallaTa ce B NpocnekTa MHpopMaumns, KOUTto
MoraT Aa NMoB/AUSST Ha oLeHKaTa Ha npeasiaraHnTe LeHHM KHMXa, Aa U3roTBU AONb/IHEHUE
B NpocrnekTa u ga ro npegocrasy Ha KOH.

KOH Moxe pa oTkaxe ga opobpum gonbiHEHMETO KbM [lpocnekTa, ako He ca
cnaseHu mamckesaHuaTa Ha 3MMUK n akToBeTe no npunaraHeTo My. B To3u cnyyan KOH
MOXe Aa Cnpe OKOH4YaTenHo Nyb6MYHOTO npeanaraHe no peaa Ha yn. 212 ot 3MMUK.

K®H, cboTBETHO 3aMeCTHUK-NpeaceaaTendT, CbrnacHo pasnopeabute Ha yn. 276,
an. 1, 7. 4 n 9 ot 3N®OUN, Moxe Aa cnpe TbprosmsaTa ¢ GUHAHCOBU UHCTPYMEHTU UM Aa
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OTCTPaHW OT TbproBus QWUHAHCOBU WHCTPYMEHTW, KOraTto ce ycTaHoBu, 4ve WM wunu
perynupaH nasap, Herosu CryxuTenu, numua, KoOMTo No AOroBOp M3MbJ/HABAT PbKOBOAHMU
dYHKUMM, Nnua, KOUTO CKIOYBAT CAENKM 3a CMEeTKa Ha MOCpedHuKa, KakTto u nuua,
npuTexasawm KBanuduUMpaHo yyacTue, ca M3BbPWWIN WIN U3BLPLWBAT AENHOCT B
HapylweHWe Ha TO3M 3aKOH, Ha aKTOBETE MO NpuiaraHeTo My, Ha NpaBW/IHUKA UK Apyruv
onobpeHn oT 3aMecTHUK-NpeacesaTens BbTPELWHN aKTOBE Ha perynnpaHuTe nasapu Ha
(UHAHCOBW UHCTPYMEHTU, Ha peweHns Ha KOH nnn Ha 3aMecTHUK-NpeaceaaTens, Kakto
M KOraTo ce Bb3NpensaTcTBa YyNpaXKHABAHETO Ha KOHTPOSHa AeMHOCT oT KOH wnam ot
3aMeCcTHUK-rpeacenatTens uam ca 3acTpalleHn MHTepecuTe Ha MHBECTUTopUTE.

Tbproeusta ¢ GMHAHCOBU MHCTPYMEHTU MOXe aa 6bae cnpsiHa oT KOH, cboTBETHO
3aMeCTHUK-NpeacenaTendr, pbkosogel, ynpasneHue ,Haa3op Ha WHBeECTMUMOHHATA
AenHocT”, no pega Ha yn. 276, an. 1, 1. 4 n 9 ot 3MNoON.

K®H moxe ga 3abpaHu nybnan4yHOTO npeanaraHe no peaa Ha yn. 923, an. 1, 1. 6 oT
3MMNUK ako ca Hanuue AoCTaTb4yHO OCHOBaHWUSA Aa cynTa, Ye pasnopeadbure Ha 3aKoHa unm
aKTOBETE MO NpuiaraHeTo My LWe 6baaT HapyLUEeHN.

B®B, cbrnacHo pasnopenbute Ha un. 181 ot 3MNOU, Moxe Aa crnpe TbproeusTa C
(UHAHCOBW MHCTPYMEHTU UK Aa OTCTPaHU OT TbProBuUs PUHAHCOBU MHCTPYMEHTU, KOUTO
He OTroBapsaT Ha M3UCKBaHUATA, ycTaHoBeHW B [lpaBunHuka BOB, ako ToBa HAMa Aa
yBpeAu CbLUECTBEHO MHTEPECUTE Ha MHBECTUTOPUTE U HAANEXHOTO (PYHKUMOHMPAHE Ha
nasapa.

36.1.14.Mpouenypa 3a ynpaxxHsiBaHe Ha NpaBOTO 3a 3aKynyBaHe npeau
Apyru

Mpu yBennyaBaHe Ha KanuTana Ha nybnaMYHO ApYyXeCTBOTO HacTodawuTe
aKuMmoHepu mMMaT MpaBo Ha MNpeanoyvYTuTenHo npuaobuBaHe Ha 4acT OT HOBUTE aKuuw,
CbOTBETCTBalWla Ha Aefia UM B Kanutana npean ysennyeHueto. AKUMOHepuTe, nuuata
3aKynuauv npaBa B CpoKa 3a NpexBbpsigHe Ha NpaBa, KakTo U No BpeMe Ha OpraHu3npaHums
ABEeH ayKUMOH, MoraT Aa v yrnpa)kHAaT W Aa 3anuuaT CpeLly TaX akunu. Bcsako nuue moxe
Ja 3anuvwe Han-Manko efHa akuus M Han-MHOro Takbe 6pON akUMK, KOMNTO € paBeH Ha
npuaobuTuTe npasa yMHOXeH No KoeduuumeHT 1.76923077. MNMpu nonydyaBaHe Ha 4uucno,
KOETO He e LUsN0, CbLOTO Ce 3aKPpBbris KbM NO-MaskoTo LAI0 YMcio. B To3u cnyyai yactra
OT Npasa cnej AeceTMyHaTa 3aneTas We Ce OCTaHe HeyrnpaxHeHa v we 6bae BKAYEHa
B obwarta 6porika npaBa TbpryBaHu Ha cnyxebeH aykumoH Ha B®B 3a npogaxb6a Ha
HeynpaxHeHuTe npasa. [pu 3akynyBaHe Ha nNpaBa Ha cnyxebHWs aykumoH, 3a 6pos
npaea, KOMTO He e LSS0 YNCI0 He MOXe Aa 6baaT 3anmcaHu akumMu 1 Tasm vacT we 6bae
obeszcuneHa cnea NpukaoYBaHe Ha npoueaypaTa no yesesnyeHue.

Bb3MOXHOCTTA 3a 3anMcBaHe Ha MoBeye OT MpeasioXeHuTe akumm oT 6pos
npuTeXxaBaHM MpaBa M 3@ KOHKYPEHUMs Mexay 3asBKUTe e U3K/I4eHa. B cnyualr, ye
nuue, 3aKynuao rnpaBa Ha ayKUMOHa He v yrnpaxXHu W/UnuM nuue 3anucano akuuu He
3anaaTv eMUCMOHHAaTa UM CTOMHOCT, NpU yKasaHuTe No-rope ycrioBuUs, akuMUTe ocTaBaT
He3anucaHW U HUKOW ApYyr NpuUTeXaTesn Ha NpaBa He MOXe Za v 3anuuie.

36.2. TnaH 3a nylacMpaHe M pa3npeaeneHue

36.2.1.Pa3znnyHuTte KaTeropmMm noTteHuuasIHu UHBECTUTOPMU, Ha KOUTO ce
npeanarat UEHHUTE KHUXXa

He ca Hanuue ocHOBaHWA 3a MNPUBWUIIErMPOBAHO MpeanaraHe Ha akuumtTe Ha
onpefeneHn rpyrnn MHBeCTUTOPU, KaTo NpaBo Aa yyacTBaT B YBe/IMYEHMETO Ha KanuTana
uMaT nuuarta, npuaodbmnm akuuMm Ham-KbCHO ceaeM JAHW cnej nybnukyBaHe Ha
CvroblieHneTo no un. 92a 3MMUK 3a yBennyasaHe Ha KanuTana. BcMuku nHBeCcTUTOpU
MoraT Npu paBHW YCNOBUSA Aa y4yacTeBaT B yBe/M4YaBaHeTO Ha KanuTana Ha [py>XecTBoTo
ypes3 3aKynyBaHeTO Ha npaBa W NpuaobuBaHETO Ha aKuuK cpelwy TAX B paMKUTeE Ha
onpejeneHnTe CpokoBe.YyxaeCcTpaHHUTE WMHBECTUTOPU, KOUTO He ca MEeCTHW nuua u
Bb3HaMepsBaT Aa 3anuwaTt HOBM akuum, TpsibBa Aa ce 3ano3HasT C NPUI0XKMMUTE 3aKOHU
B TEXHUTE HOPUCONKLNN.
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Bcnukn akumm OT HaACTOSALWOTO YBeJIMYEeHWe Ha Kanutana Ha [pyXecTBoTo ce
npegnaraT 3a 3anMcBaHe eAMHCTBEHO Ha TepuTopusaTa Ha Penybnunka bbnrapus.

36.2.2.0cHOBaHMA 3a nNpUMBWIErMpoBaHO npepsiaraHe Ha akKuMM Ha
onpepeneHa rpyna MHBeCTUTOpPM

He ca Hanuue OCHOBaHMS 3@ MNPUBUNErMPOBAHO MNpeasiaraHe Ha akuuuTe Ha
onpeaeneHun rpynun MHBECTUTOpM (B TOBA YMCNO HACTOSALM aKUMOHEpK, yneHoBe Ha C[ Ha
EMUTEHTa, HacToALWMN UM BUBLUN CNYXUTENU Ha EMUTEHTA).

36.2.3.MNMocouBaHe pAann aKUMOHEpUTEe CbC 3HAUYUTEJIHO Yy4dyacTue WM
YyJieHOBeTe Ha ynpaBuUTeJIHUTEe, HAaA3OpPHUTE U aAMMUHUCTPATUBHUTE OpPraHM Ha
EMunTeHTa Bb3HaMepsABaT Aa Npuao6buMaAT oT npeanaraHuTe akumm Uamn aanam HAKoe
nnue Bb3HaMepsiBa Aa npuaobue noBeue oT 5 Ha CTO OT NpepnaraHUTE akKLum,
AOKOJIKOTO TakaBa MHcpopMaLmsa € usBeCTHa Ha eMUTEeHTa

EMUTEHTBHT HAMa MHMOPMaUMs Aanu OCHOBHUTE aKLMOHepWU unan YyneHoseTe Ha C
Bb3HaMepsiBaT Aa NpuaobusT oT npeanaraHuTe akuuu.

EMUTEHTBT HAMa nHdopMauns OTHOCHO HaMEPEHMETO Ha HSKoe nnue aa npuaobue
rnoseye oT 5 % OT nNpegnaraHnUTe akuuu.

36.2.4.0noBecTsiBaHe Ha NpeABapuUTEJZIHOTO pa3npeaeneHue

EMuteHTsT M UM ,Ode HoBo” EAL He ca u He Bb3HaMepsiBaT Aa onpeaensT
CbOTHOLLEHMS, TPaHLLOBE U/UN KOMYeCTBa HOBU aKUMK, KOUTO Aa 6baaT pasnpeneseHmn
MeXay OTAENTHM KaTeropmm MHBECTUTOpU. B pamknTe Ha npegnaraHeTo He ce NpeaBuxaa
n3gaBaHe W/wnu npeanaraHe Ha AonbiaHuUTesneH 6pon n3BbH NpeanoxeHmte 1 150 000
HOBW aKLUWU.

HacTosawoTo npeanaraHe He npeasmxaa yCoBUS, NPY KOUTO MOXe Aa Ce M3Mos3Ba
KJlay3a 3a BpbllaHe Ha noay4eHn se4ve CyMu no AMBUAEHTH.

Mpy 3anuceBaHe Ha akKuumMTe OT eMucusaTa NpeaMMCcTBO MMaT HacToswwuTe
akumoHepu Ha ,lMpemunep doHa” AACUL. CbwmTe nmaT NpaBo Aa 3anuwiaT Takasa 4acT oT
EMUTUPAHUTE aKUuWMM, KOSITO CbOTBETCTBA Ha y4yaCTMETO UM B KanuTana Ha eMUTeHTa
npeau ysenunyenmerto. C uen ocurypssBaHe NpeanMCTBOTO Ha aKLMOHepUTe ce usaasaTt
npaea, No cMucbaa Ha § 1, 1. 3 ot AP Ha 3MMuUK.

3anucBaHEeTO Ha akKuMM Ce U3BbPLUBA, KAaTO MpuTeXaTenute Ha npaBa nogasat
3aaBKK No obpaseu Npu yNbJHOMOLLEHMS MHBECTULMOHEH nocpeaHuk ,Jde Hoso” EAL vnu
npu UM, yneHose Ha LU, npn KOUTO ce BOAAT KJIMEHTCKUTE CMETKW 3a NpuUTeXaBaHUTE OT
TAX npaBa. BcuMukM 3asBKKM 3a 3anmMcBaHe Ha akuuW ce TpeTupaT paBHOMOCTaABEHO,
He3aBMUcMMo oT Ko W ca noganeHu.

AKUMUTE OT HacTosiwaTa eMucus ce npegsarat npu paBHU YC/IOBUS Ha BCUYUKM
KaTeropMm WHBECTUTOPWU M HAMa 3ajeneH MUHUManeH pasMep akumu OT EeMUCUATa,
npeAHasHayeH 3a 3anucBaHe OT onpeaenieHa KaTeropums WMHBECTUTOpWU. HacTosawoTo
yBenmyeHne Ha kanutana Ha ,lMpemnep dona” AOCUL, ce n3pbpwBa 4Ype3 nlgaBaHe Ha
npasa.

[JaTtaTa Ha npuKkIl4YBaHE Ha NbPBUYHOTO NYyO6AMYHO npeanaraHe Ha akuuvu oOT
yBenuueHneTo Ha kanutana ,lMpemuep dpoHa” AACULL e KpalHUAT CPOK 3a 3anncBaHe Ha
akuunn. NMporHo3HMTe aaTth ca nocoyeHn B Tabnumua no 1. 36.1.3. oT HacToAwMms NMpocnekT
(o4yakBaH rpaduvk Ha npeasiaraHeTo).

B HacToswoTo MNpeanaraHe He ce A0oNyCcKaT CbCTaBHU NMOAMUCKMU.

36.2.5.3anucBaHe, nNpeBUMIIaBalLlO0 pa3Mepa Ha noAnMUCKata M onuusa
~green shoe™ 3a npesuwlaBaHe Ha noanNMcKaTa

He ce npeaBwxaa 3anucBaHe Ha akuuM, TMpeBMLIABaWO pa3Mepa Ha
npeaBapuUTENHO OMpeaesieHUTe NnapaMeTpu Ha noanuckaTa U He € Hanuvue onuus ,green
shoe" 3a npeBnwaBaHe Ha nognuckaTa.
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36.3. LleHoo6pa3yBaHe

36.3.1.lleHa, Ha KOSAATO LWe ce npeasnarat akuuvure. [la ce nocoum pasMmepa
Ha BCAKAKBU pa3xoau U AaHbLUU, KOUTO CE€ HAUUCIABAT KOHKPETHO Ha y4YaCcTHUKaA
B noanMcKaTta Wam KynysBada

EMuncnoHHaTta cTomHOCT e onpeneneHa Ha 10.50 (necet neBa n negeceT CTOTUHKMN)
nesa 3a akuusa ot C4 Ha ,MNpemnep dona” AACUL, , kaTo ca B3eTu B NpeaBua MHTepecuTe
Ha akuuMoHepuTe Ha [py>XeCcTBOTO.

Boaewm dakTtopu 1 ycnoBus npu onpenensiHe Ha EMMCUMOHHATA LieHa Ha akuus:

. KanuTanoBuUTE HYXAW Ha OpyXecTBOTO — uenta Ha ,lMpemnep doHa” AACUL,
e aga Habepe noco4yeHus kKanuTan, KOWTO Aa 6bae M3Non3BaH 3a OCbLIECTBSABAHE Ha
OCHOBHaTa AENHOCT Ha APYXXEeCTBOTO, KaKTO U HabupaHe Ha HeobXxoaMMOTO PUHAHCUMPaHEe
CbC CpaBHUTENTHO MaAJikO pa3BoAHSIBAaHE Ha aKUMOHEepHaTa CTpyKTypa.

o npu onpegensHeTo Ha eMUCMOHHATa UeHa 6axa oTdyeTeHW (UHaAHCOBUTE
nokasaTtenun Ha EMuteHTa. KbM gaTtaTa Ha nposexzaaHe Ha 3acefaHmneTto Ha C, Ha KoeTo
b6e onpepeneHa ueHaTta, 6anaHcoBaTa CTOMHOCT Ha aKUMUTE CbIlaCcHO nocneaHus
M3roTBeH MexamHeH ¢urHaHcoB oTyeT (kbM 31.03.2019 r.) e B pa3mep Ha 10.81 nB. 3a
akums.

Mpeasna HUCKaTa NMKBUAHOCT Ha nMa3apHus cerMeHT Ha ,bO®B" Al, Ha KONTO ce
TbpryBaT akumute Ha EmMuUTeHTa, cbobpas3siBaHETO C nasapHaTa uUeHa Ha (UMHAHCOBMU
WHCTPYMEHTM Npu onpenensiHe Ha eMMCMOHHaTa ueHa ot C[ Ha ,Mpemunep dong” AACUL,
€ [OTONIKOBa , AOKONIKOTO Aa He 6bAaaT HapyleHW UHTepecuTe Ha MHBECTUTOpPUTE CbC
3HauMTeNHo rnpegjaraHe Ha akuuy Ha LeHW, No-HUCKU OT nasapHuTte. lNpes3 nocnegHute
3 roavHn UeHaTa Ha akumumTe Ha noaa Ha bbnrapcka dgoHaoBa 6opca ALl ce ABUMXKU B
rpaHuumTe 0.90 nB. — 1.50 nB. 3a akuus, KaTo MMHMUMaNHaTa M MakCMManHaTa LeHa ca
CbOTBETHO B Ha4asnoToO U B Kpas Ha nepuoja.

NHBecTuTopute noeMaT 3a CBOS CMEeTKa pa3xoAuTe 3a TakKCu M KOMUCUMOHWU Ha WU,
ype3 KOUTO nogasaT 3asdBKW 3a 3anuceBaHe Ha akuuu, BOB, U v pasnnawartenHuTe
MHCTUTYLMUN, CBbpP3aHM CbC 3aKyrnyBaHETO Ha MNpaBaTa M 3annCBaHETO Ha akKuumTe Ha
ApyxecTBoOTO.

36.3.2.Mpouenypa 3a onoBecTtssBaHe Ha LieHaTa

EMMUCMOHHaTa CTOMHOCT Ha efHa akuMsa e npueta Ha 3acedaHuve Ha CbBeTa Ha
avpektopute Ha [pyxecTBoTo npoBeaeHo Ha 17.05.2019 r., npoTokos 3a 4METO
npoeexaaHe e npepocraseH Ha KOH. Cnea noTBbpXXAaBaHETO Ha HacToswmsa lMNpocnekT
3a nybnmyHo npepnaraHe Ha akumm ot KOH, CbBeTa Ha ampekTopute Ha [pyXecTBOTO
nybnukyea cbobuieHne 3a nybNMUYHOTO NpefsiaraHe, HayanHUS M KparHUSA CPOK 3a
NpexBbP/SHETO Ha NpaBa M 3a 3anMMCBAHETO Ha akunmn, perucTpaumMoHHMs HOMep 1 gaTaTa
Ha nsgaaeHoto ot KOH noTtebpxaeHue Ha MNpocnekTa 3a Nyb6aMYHO NpeanaraHe Ha akumm,
MACTOTO, BpeMeTO WM HaduMHa Ha 3ano3HaBaHe c [lpocrnekTa, KakTo W ApYyru AaHHMW,
onpegenenn c Hapeaba Ha KOH. CbobpasHo un. 92a, an. 1 ot 3MMUK, cboblieHneTo ce
nyébnmkyBa Ha MWHTEPHET CcTpaHuuata Ha WHdopMaumoHHa areHums Investor BG
(www.investor.bg), Ha MHTepHeT cTpaHuuaTa Ha ,lMpemuep doHa” AACUL (www.4pr.eu)
M Ha MWHTEepHeT CTpaHuuaTa Ha WHBeCTMUMOHeH nocpeaHunk e Hoso” EA[
(www.denovo.bg) Ha-Manko 7 (ceaeMm) AHM Npean HavanHWsa CPOK 3a NpexBbprisiHE Ha
npasaTa M 3arnnMcBaHETO Ha akuuuTe.

36.3.3.MpaBa Ha HacToAWMTE aKUMOHEPU, OrpaHUYaBaHe UIN OTMSIHA Ha
Te3u npasa U NPUYMHMK 3a TOBa

Obpxatennte Ha akUMOHEpHMS KanuTtan, Npnaobunm akumm Han-KbcHo 7 (cenem)
AHW cnen cnen nybnukyeaHe Ha ChobuieHmeTo no ua. 92a 3MMUK 3a yBennyasaHe Ha
KanuTana, uMaT npasa npeaun Apyrute MHBECTUTOPWU MNpu 3arnmncBaHETO U 3aKynyBaHETO
Ha aKuuu OT HacTosiwaTa emucus. MpaBoToO Ha Te3n akuMoHepu Aa NpuaocbuaT akuum,
KOUTO CbOTBETCTBAT Ha TEeXHUdA AAn B Kanutana npeav yBeIMYEHWETO, CbIJIaCcHO


http://www.investor.bg/
http://www.denovo.bg/
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M3nCcKBaHeTo Ha yn. 112, an. 1 ot 3MNMUK, He Moxe aa 6bae orpaHmyeHo (4n. 194, an. 4
nun. 196, an. 3 ot T3 He ce npunarar).

36.3.4.CbljecTtBeHa  passiMka Mexay ueHata Ha npeanaraHe Ha
LEeHHUTEe KHMXKa M LleHaTa, KOATO YJiIeHOBeTe Ha yNnpaBUTE/IHUTE U KOHTPOJIHUTe
opraHu ca 3arJlaTuim npes nocseaHaTta roaomHa WM KOMTO Te MMaT npaBo Aa
npupobusaTt

KbM gataTta Ha Hactoswmna [JoKyMeHT HaMa dneHosBe Ha C, KoMTo Aa npuTexasaT
akumn Ha [pyxectBoTo. He ca npeaBuaeHn npaBa Ha yneHoeTe Ha C[l, KoMTo Aa uM
no3BoniBaT Aa npmaobmeaT akuumM Mo npeaBapuTenHo duMKCcupaHa LeHa.

36.4. TMnacupaHe v noeMaHe

36.4.1.HaumeHOoBaHMe, cefanvile U aapec Ha ynpaBJieHUEe Ha BCUYKM
pasniawjatesIHM Uian Aeno3uTapHu MHCTUTYLIMU, KOUTO yyacTBaT B npeasiaraHeTro

BaHkaTa, B KoATO Lie 6bAe OTKpUTa crneunanHaTa HabupaTesHa CMeTKa, No KoATO
e ce BHacA €MUCMOHHATA CTOMHOCT Ha 3anucBaHuTe akumm e ,Tekcmm baHk"™ Al cbc
cepganvile n agpec Ha ynpasneHue: rp. Codus, 6yn. ,Togop AnekcaHgpos" N2117.

Jeno3utapHa WHCTUTYUMS OTHOCHO MpeafnaraHuTe akumm U CBbp3aHUTe C TaX
npasa e ,LleHTpaneH Oeno3utap” AL, CbC ceganuuie u agpec Ha ynpasneHue: rp. Codpus,
yn. ,Tpyn ywmn” N 6.

36.4.2.MHBeCTMLMOHEH nNoOcCpeaHuK, obcnyxBaw yBenM4YaBaHETO Ha
KanuTtasnaa

MHBecTuumoHeH nocpegHuk ,[de Hoso” EAL, cbC cepanuwe n agpec Ha
ynpasneHue: rp. Codusa, yn. ,Xpucrto benues™ N? 28 - nuueH3npaH MHBECTULMOHEH
NnocpeaHnK No CMMUCH/A Ha 3aKOHa U OTroBapsill Ha M3UCKBaHUATA Ha un. 1126, an. 1 ot
3NNuK, ynsnHomoweH ot C4 Ha ,Mpemuep doHa” AOCUL, aa obcnyxsa yBen4eHMeTo
Ha KanuTtana.

nn ,Oe Hoeo” EAL ce 3aabnxaBa Aa M3BbpWM HeobxoammuTe OeNCTBUS BbB
BPpb3Ka C YBE/IMYEHMETO Ha KanuTana Ha [py>XeCcTBOTO, BKNIOUYMTE/THO KaTO NPeanoxu, oT
MMETO W 3a CMeTKa Ha [pyXecTBOTO, Ha akKuMoHepuTe Ha [Apy>XecTBOTO U Ha
WHCTUTYLMOHAHN, U LUMPOK KPpblIr MHBECTUTOPU Ha TeputopusTa Ha Penybnunka Bbnrapus,
3aKynuau npaBa Ha peryampaHms nasap, Aa 3anuuaT akumm OT YBESIMYEHMETO Ha
KanuTtana Ha [Apy>XecTBOTO M 3annaTaT eMUCUOHHATa UM CTOMHOCT.

36.4.3.NMoeMmaHe Ha eMUucuAaTa

nn ,Oe Hoso” EALl ce 3agbkaBa Aa NOMOXM ONTUMATHN YCUAMS 3@ NAacupaHe Ha
HacTosWwaTa eMUCMSA aKLMU, HO He Ce 3aAbJXKaBa Aa 3aKynu npasBa M Aa 3anuile 4acT oT
obuwmnsa 6poin npeanaraHn akumMm, KOUTO HE Ca 3annUcaHn OT MHBECTUTOPUTE.

He ce npeaBuxxaa noemMaHe Unu yupeasaBaHe Ha rapaHuuns 3a npeasiaraHata eMmcus
akuun. He cblecTByBa nfaH 3a pas3npoCTpaHeHWe unu 3a AMCcTpubyums Ha akuuute
Mexay pasnuyHun WM.

37. JonycKkaHe A0 TbpPproBusi U OrOBOPEHOCTU 3a TbpProBmus

37.1. MocouyBaHe Ha peryMpaHus nasap, Ha KOMUTO EeMMUTEHTbT
Bb3HaMepsaBa Aa nopaae 3asiBJieHMe 3a npueMaHe Ha eMucusTa 3a
Tbproeus

EMucHaTa LeHHM KHUXKa wWwe 6bae npeanoxeHa 3a AonyCcKaHe Ha perynvpaH nasap
€MHCTBEHO Ha TepuTopuaTa Ha Penybnuka Bbnrapusa cnea eBeHTyanHOTO ogobpeHune Ha
HacToawwms MNpocnekT oT KOH 1 CbOTBETHOTO pelleHue Ha ynpasuTenHus opradH Ha bOb.

KaTo vacT oT npoueaypaTa no yBesimyeHue Ha Kkanutana, emmcuata ot 650 000 6p.
npaea we 6bae perncrpmpaHa 3a Tbproeus Ha ,CermeHT 3a npasa” Ha OCHOBEH Nasap Ha
Bb®b (BSE) B cpokoBeTe onuncaHu B T. 36.1.3. (OuakBaH rpadumk Ha npeanaraHeTo).
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Cnea npuknYBaHe Ha NbPBUYHOTO Ny6AMYHO NpeanaraHe Ha akuuuTte, B 2-AHEBEH
CpOK OT BMUCBAHETO Ha yBENIMYEHMETO Ha KanuTana B TbproBCKUSA perncrop, pyXecTBoTo
noaasa 3asiBNeHne usgajeHaTta emmcus akummn ga 6vae BnmcaHa B permcrbpa no yn. 30,
an. 1, 7. 3 ot 3KOH, cnep koeTo B 7-AHEBEH CPOK OT BMMCBAHETO M EMUTEHTBLT nodaBa
3aaB/1IeHNeE 3a perucTpmpaHe Ha eMUCcKMAaTa akumu 3a Tbproeus Ha ,CerMeHT 3a ApyXecTBa
CbC cneuuvanHa UHBeCTUUMOHHa uen” Ha AnTepHaTueeH nasap BaSE noa koa 4PR. Hama
ApPYrn perynupaHu nasapu, Ha KouTo akumute Ha ,lpemunep doHa” AACUL ca vnu we
6baaT TbpryBaHu), KbAETO Ce TbpryBaT BCUYKU aKLUUN U3Ja4eHN A0 MOMEHTa. TbproeusaTa
C aKumunTe MOoXe Aa 3arnodvHe Ha onpegeneHata ot C[ Ha bOb pgaTta, cnep perncrpauns Ha
eMUCUATa HOBM aKkuuu.

37.2. BCMYKM perysimupaHu nasapuv WimM paBHOCTOMHM Na3apu, Ha KOUTO,
AOKOJIKOTO € U3BEeCTHO Ha EMUTEHTA, LEeHHMU KHM)KA OT CbLyM1s KJiac
Ha LLeHHUTEe KHMXKA, KOUTO e 6baaT npeanaraHyn Win fonycHatm
AO TbProBusi, Beye ca AONYyCHAaTU A0 TbprosBusa

PerynupaHuaT nasap, Ha KOWTO MMa AOMNyCHaTa €MUCUA akuum OT CbLiMs Knac,
KaKTo npeanaraHuTe akuuMy OT yBe/MYEHMETO Ha KanuTana Ha [pyXecTBOTO, € Ha
»CEerMeHT 3a ApYy>XecTBa CbC creunanHa MHBECTMUMOHHA uen” Ha ANnTepHaTMBEH Nasap
BaSE noa koa 4PR. Ha To3u nasap ca gonycHaTtu 3a Tbprosus n 650 000 6pos akuumn ot
CblLMA Kac, NpeacTtaBnsiBally BnNucaHus B TbproBCKUS perncrop Kanmtan Ha EmuteHTa.

37.3. WHdopmaumsa 3a gpyra ny621mMuyHa Ui 4yacTHa NOANUCKA 3a LLeHHU
KHM>Ka OT CbWMA WAM OT APYr KJlac, KOATO Ce opraHusupa
€AHOBpPEMEHHO C U3aaBaHeTO Ha akKuuuTe, 3a KOMTO Lie Ce UCKa
npueMaHe Ha perynvpaH nasap

Hama gpyra nybnnyHa vnuy yacTHa NOAMMUCKA 3@ LEeHHW KHUMXa OT CbLMsS WUaun oT
ApYr Kfnac, KOATO Aa ce opraHu3vpa eAHOBPEMEHHO C U3[4aBaHeTo Ha akumuTe, KOUTO ce
npeanaratT ¢ HacToawms NMpocneKkT 1 3a KOUTO LWeE Ce NCKa NpMeMaHe 3a Tbproeusa Ha bOBb.

37.4. WNHBEeCTMLUMOHHM noOCpeAHMLIM, KOUTO MnoemMaTt 3aAbJ/DKEeHUsa Aa
OCUTypsiBaT JIMKBUAHOCT Ype3 KOTUPOBKM , KynyBa” u ,npopasa”

KbM gaTtaTta Ha Hactoawms lpocnekT, Opy>XecTBOTO He e aHraxupano UM, kouto
ha noemaT 3aAb/hKeHMe aa ocurypsBaT NIMKBUAHOCT Ha €eMUCUATa 4pe3 KOTUPOBKM
~KynyBa” n ,npoaasa”, KaKTO U He ca NpeanpueTn AeNCTBUSA 3a LEHOBO CTabunmnsnpaHe
BbB Bpb3Ka C NpeasaraHeTo.

37.5. Crabwnunsauuns

[Apy>XeCcTBOTO, KakTo M akLMOHEPUTE MY He ca NpeABMAMAM ONuUMSA 3a NpeBuLlaBaHe
pa3Mepa Ha npeanaraHeTo Ha akKuumuM wnuM Apyrn [encTBMA 3a LEHOBOTO UM
cTabununsnpate.

38. MNputexxatenn Ha LEHHM KHWXKA - nMpoaaBauM npu ny6anyHOTO
npepnaraHe

EMucuaTa, npeaMeT Ha HaCTOALWOTO MbPBUYHO My6AMYHO NpeanaraHe e 3a
yBeM4yeHne Ha KanuTtana Ha EMUTEHTa M cnenoBaTenHO HAMa NpuTexaTenn Ha LEeHHU
KHWXa, KOMTO Zla ce ABSIBaT NpoAaBayun npu ny6nandHOTO npeanaraHe.

KbM gaTtaTa Ha Hactoawusa MNMpocnekT, Apy>XecTBOTO He pa3nonara ¢ nHpopmaums
Aann MMa HaCTOSLWM aKUMOHEPU, KOUTO LUe NpeasioxaT onpeaesieH 6poi LeHHU KHUXKa
(npaBa) B Cpoka, NpeaBUAEH 3a TbProBMs Ha MNpaBa, CbOTBETHO HSAMA Aa YNPaXHSAT
rnpasaTta Cu Aa 3anuaT akuuu.

KbM fnatata Ha Hactosawmsa MpocnekT, ApyXecTBOTO HAMa MHMOPMaLMA OTHOCHO
HaNIMYMETO Ha CnopasyMeHMs 3a 3aMpassiBaHe Ha kanuTana.

39. Pasxoau no ny6amM4HOTO npeanaraHe

B Ttabnuuata no-gony ca npeactaBeHW OCHOBHWUTE Pasxoau, MpPsSiKO CBbp3aHu C
MbpBMYHOTO NY6AMYHO npeanaraHe Ha akuMmMTe OT YBE/IMYEHMETO Ha KanuTana Ha
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~pemnep odoHa” AACUL,. BCMYKM MOCOYEHM MO-A0NY pa3xoaAuM Ca 3a CMeTKa Ha
LpyXeCcTBOTO M Ca C MPOrHO3€eH XapakTep.

lporHo3Hu pasxoamn no rnybnYHOTO rnpeasiaraHe

UHcTUTYyuMA OcHoBaHMe Ha pa3xoaa ?Z:‘?
»LleHTpaneH genosutap” ALl | Takca 3a nsgasaHe Ha ISIN Kog Ha emucus npasa 72.00
,LleHTpaneH genosutap” ALl | Takca 3a Aeno3MpaHe Ha eMmucKa NpaBea 1015.00
,LleHTpaneH genosutap” AL | Takca 3a Aeno3MpaHe Ha HOBUTE aKLMK 1015.00
»LleHTpaneH genosuntap” ALl | Takca 3a u3gaBaHe Ha YaoctoBepeHue Kbm BOB 24.00
,LleHTpaneH genosuntap” ALl | CnpaBKa 3a yNpaKHEHU U HeynpaxHeHW npasa 20.00
,LleHTpaneH genosutap” ALl | YaoctoBepeHue 3a NOCTbNUAM CyMU OT Npoaakba Ha npasa 24.00
,LleHTpaneH genosutap” ALl | Takca 3a nsaasaHe Ha CFl Kog u FISN Kog, 144.00
AreHumA No BNUCBaHUATA TaKkca 3a BNucBaHe Ha yBeAnYeHMeTo Ha Kanutana B TP 15.00
»bbArapcka ¢oHaoBa
6opca“ Al TaKkca 3a gonyckaHe A0 Tbprosusa Ha CermeHT 3a akumum Standard 600.00
[e Hoso EALL Bb3HarpaxkgeHue Ha ynbaHomoweHua UM 12 000.00

O6wo nporHo3Hu pasxoau: | 14 929.00

ObwunTe pasxoam Ha akuMus, U3UYUCIEHW KaTo O6WMAT pa3Mep Ha MNPOrHO3HUTE
pasxoan, Npsiko CBbp3aHW C HACTOALWOTO Ny6AMYHO nMpepnaraHe Ha UeHHu KHuxka (14
929.) ce pasgenn Ha 6pos LEHHM KHWUXKA, KOMUTO e 6baaT npeanoXxeHm nybnnyHo
(1 150 000 6p.), 0.01298174 nB. Ha aKkuus.

Mpu yBennyeHme Ha KanuTana Ha EMUTEHTa C MakKcuManHust 6pol npensioXeHu
aKuMKn, HETHUTE Npuxoaun oT nybnnyHoTo npeanaraHe we 6vaat 12 060 071 nB.

Mpu yBenuyeHne Ha Kanutana Ha EMuTeHTa C MUHUManHus 6pon npeanoXxXeHu
aKumu, Npu KOWTO npoueaypa Ce cuMTa 3a YCMelwlHa, HETHUTE nMpuxoau OT Ny6JIMYHOTO
npeanarade we 6vaat 7 335 071 ns..

40. PaszBoagHsABaHe Ha CTOMHOCTTA Ha aKLuuTe

Hsama mM3paBaHe Ha akuuu Ha yneHoseTe Ha CL wnu CBbp3aHM C TSX Avua npes
nocnegHuTe 5 rogvHM MM onNuMu, C KOUTO T€ MMaT MpaBOTO Aa NMpuUAobuaT akuum B
6baeLe.

UneHoBeTe Ha C[ HaAMaT npaBo Aa nNpuaobmBaT LEEHHM KHMXaA OT NpeacTosiaTta
EMUCUS NpU pasnMuyHM OT obsiBEHATa EMUCUMOHHA CTOMHOCT Ha akuus yCcnoBus Ha
nybnnuyHoOTO NMpeanaraHe.

CbrnacHo YctaBa Ha [pyXecTBOTO He ca npeaBUMAEHUM OrpaHUYeHUs OTHOCHO
MaKCUManHusi pa3Mep Ha 6baewm emMmmcum OT akumu. PasmMepbT Ha y4yacTMETO Ha
aKunoHepuTe Moxe Aa 6bae HaManeH B pe3ynTtaTt Ha 6bAeLllo yBenndeHue Ha KanuTtana
Ha [pyxecTBoTO.
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B cnyuan, ye BcneacreMe Ha 6baewo ysenunyeHne Ha Kanutana, 6poAaT Ha
n3gafeHuTe akummn Ha [lpy>ecTBOTO ce yBenuuyaBa C No-6bp3u Temnose OT pa3Mepa Ha
aKTMBUTE Ha CbLOTO, Bb3MOXHO € Aa Ce CTUrHe A0 HaMansBaHe Ha CTOMHOCTTa Ha
aKTMBMUTE Ha akuusa Ha [pyxecTBoToO.

Pa3BosHsiBaHe Ha CTOMHOCTTa Ha akuwmute Ha ,[Ipemuep ¢poHa” ALACUL] npu 3anuncanmn
BCUYKN aKUnu OT yBe/IMYEHUETO Ha Kanurasa

Mpean emucusita | Cnea ysennueHme Cnen
yBenumueHume c
(xbM C MMHUMAJTHHNA NLAHUS 6DOi
30.06.2019 r.) 6poi akuumn p
akuum
O6bwa cyma Ha akTuBuTe (Xun. n..) 49 845 57 180 61 905
O6wo nacmeu (xun. nB..) 42 920 42 920 42 920
HeTHa 6anaHcoBa CTOMHOCT Ha 6 925 14 260 18 985
akTusuTe (Xun. nB..)
Bpoit akumn B 06pbLueHme (6p.) 650 000 1 350 000 1 800 000
HeTHa 6anaHcoBa CTOMHOCT Ha eaHa 10.65 10.56 10.55
akuma* (nB.)
NMpomsiHa B CTOMHOCTTA Ha efHa
aKuMA 3a cTapuTe aKLiMoHepu _ o _ o
yJyacTBalim B yBeJIMYEHUETO Ha 0.85% 0.94%
kanuTtana (B %)

* HeTHata CTOMHOCT Ha aKTUBUTE Ha €4Ha aKuus Ce ONpeAeEss Kato pasimkara mexay obujara
CyMa Ha aKTUBUTE M CyMaTa Ha oObLUNTE 3aAb/IKEHNS, pasaesieHa Ha obLmnst 6pot eMUTUPaHU aKLnK.

UN3TOYHUK: MexanHeH puHaHcoB oTyeT Ha [pyxecTBoTo Kkbm 30.06.2019 r.

KbMm 30.06.2019 r. 6anaHcoBaTa CTOMHOCT Ha HETHUTE akTuBu Ha ,lMpemnep doHA”
AOCHU e 6 925 xun. nB., CbOTBETHO HeETHaTa 6anaHcoBa CTOMHOCT Ha eAHa akuus e 10.65
ne. C ornea Ha ¢dakTta, 4ye npeanaraHata éMUCUMOHHA LEeHa e no-HUcka ot 6anaHcoBaTta
CTOMHOCT Ha €AHa aKuus ce rnoJjlydyaBa pa3BogHsiBaHe Ha kanuTtana. Npu 3annceaHe Ha
MUHMManHMS 6pol akumMun, NpmM KOMTO 3anncBaHETO wWe 6bae ycnewHo HeTHaTa 6anaHcoBa
CTOMHOCT Ha [pyxecTBoTo We ce ysenmum ¢ 7 335 xun. ne. (700 000 HoBM akumu Mo
eMUCcMoHHa ueHa 10.50 nB. Ha akuus, OoT KOUTO ca npucnagHaTn pasxoauTe rno eMmcusaTa
B TBbpAa cyma) Ao 14 260 xun. ne. 060 eMuTupaHmnTe akumu we 6baat 1 350 000 6pos,
a TAXHaTa HeTHa HbanaHcoBa CTOMHOCT We 6bae 10.56 nB. 3a akuus.

Mpwn 3anMcBaHe Ha BCUYKWM aKUUK OT yBeSIMYEHWEeTOo, HeTHaTa 6anaHcoBa CTOMHOCT
Ha [py>XecTBOTO wWe ce yeBennum c 12 060 xmn. n.. (1 150 000 HOBM aKUMM NO EMUCUOHHA
ueHa 10.50 nB. Ha akumMs, OT KOUTO Ca NMpucnagHaTK pa3xoauTe No eMmcusaTa B TBbpAa
cyma) ao 18 985 xun. ne. B T031 cnyyan o6wo eMnutmnpaHuTte akumm we 6suaat 1 800 000
6pos, a TaxHaTa HeTHa 6anaHcoBa CTOMHOCT we 6bae 10.55 nB. 3a akumsa Bbnpekwu
pa3BOAHSBaHETO Ha KanuTana MHTepecuTe Ha CceralHnTe NHBECTUTOPU He Ce HaKbpHSBaT,
Tbl KaTO eMUcKaTa Ce OCbLeCcTBABa NOCPeACTBOM M3aaBaHeTo Ha npasa. 10 TO3U Ha4yuH
BCEKWN Xeslaew, HacTosw cobCcTBeHMK Ha akumm Ha ,lMpemmnep doHa” AACUL moxe aa
3anasn gocerawHus cu Asn B [pyXecTBOTO NpU PaBHOCTOMHO TPeTMpPaHE Ha BCUYKM
aKuumoHepu. B cny4yar, 4e He ynpaxHST nofarawunTe MM ce npaBa, HacToswmTe
aKUMOoHepu We 6baaT KOMNEHCMPAHW 3a Ppa3BOAHABAHETO Ha TEXHUS AN C NOCTbAEHUsATa
OT npogaxb6aTta Ha TexHUTe NpaBa Ha SABHUSA ayKLUMOH.

Bb3MOXHO e HaMansBaHe Ha OTHOCUTENHUA Aa7 OT Kanutana Ha [pyXecTBoTo,
npuTeEXaBaH OT aKUMOHEP, aKO HE 3anuvuie nonarawmte My ce OoT yBEJIMYEHNETO aKunn.
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AKO aKUMOHep, NMpuUTexaBall, eqHa CcTapa akuus, He 3anuule nojlarawmre My ce akumu, a
npogage nonarawmte My ce npasa, TO HEroBMAT A4S B KanuTana Ha [pyXecTtBoTo 6u
Hamanan ¢ 63.64% ot 0.000154 % pno 0.000056 % (B cny4yal Ha MbAHO 3anMcBaHe Ha
aKkuumm OT MbPBUYHOTO MnpeasaraHe) U cbc 51.95 % po 0.000074 % (B cnyyanm Ha
3annucBaHe Ha MWHMManHus 6pol akuum, NpuM KOWTO YBEJIMYEHMETO LLIE CE€ CYMTa 3a
yCreLwHo).

41. AQonbnHuTtenHa uHdopmauma no Mpunoxxenume III or PernameHt EO
809/2004

41.1. Ako B lpocnekTa 3a NbpBUYHO NY6/IMYHO NpeanaraHe Ha LeHHUTe
KHM>Ka Ca NOCOYEHM KOHCYJITAHTU BbB BPpb3Ka C laAeHaTa eMUcHs,
MHboOpMaumMa 3a KAUeCTBOTO, B KOETO ca p[AencTBanm
KOHCYJITAHTUTE

B MpocnekTa 3a NMbpBUYHO NY6NAMYHO MpeanaraHe Ha akuMM He ca W3MoJi3BaHu
N3ABNEHNS HA EKCMEPTU UIN KOHCYNTaHTU.

41.2. WHaukauusa 3a gpyra uwHdopmaumsa B lMpocnekTta 3a MbpPBUYHO
ny6/IMYHO npepsiaraHe Ha LeHHUTe KHWXKA, KOATO e oAMTUpaHa
WAX npernefaHa OT onpeAesieHn Mo 3aKoH OAMTOPU M KoraTo
oAuTOpMTE Ca U3roTBUAM AoKNapj

OcBeH noco4yeHuTe hMHaAHCOBM 0TYeTH B [TpocnekTa He e nocoyBaHa MHMopMaLus,
KOSTO € oAUTUpaHa WAM nperneaaHa oOT ONpeAeseHM MO 3aKOoH OAWUTOPUM WM KoraTo
0AMTOpUTE Ca U3roTBUIW AOKNaA.

41.3. KoraTto gaaeHo u3fiBIeHUe UM AoKNaA, 3a KOUTO ce npueMa, 4ye e
HanucaH OT Aal€HO N1MLUe KaTo eKcnepT, € Bkao4eH B NMpocnekrta
NbpPBUYHO NYy6/MYHO npepsiaraHe Ha LUeHHUTe KHWKa, Aa ce
npeaocraBAT MMeHata, bMpMeHus aapec, KBanudukaummTe Ha
TakuBa iMua M CbllecTBEeH MHTepec B EMuTeHTa, ako uMa TaKkbB

B MpocnekTa 3a NbpBUYHO NYBIMYHO NpeasiaraHe He ca NOCOYBaHWN U3SIBIEHUS N
AOKIaZM Ha eKCrnepTu.

42. NMoka3BaHN AOKYMEHTH

MNpe3 nepuvoaa Ha BanMAHOCT Ha [pocnekTa YcTaBbT Ha EMUTEHTa, BCUYUKM
AOKIaaM, nucMa u Apyrn AOKYMEHTU, UcTopuyecka puHaHcoBa MHGOpPMaLMs, OLEHKU U
OTYeTW, MOArOTBEHM OT HSAKOW eKCnepT MO WCKaHe Ha EMuTeHTa, yacT OT KouTo e
BKJ/IlOYEHA MM nocoYeHa B MNpocnekTa, KakTo U uctopuyeckata prMHaHcoBa MHdopMauusa
OT TpuTe (PUHAHCOBM roauHU Ha EMuUTeHTa, npeaxoxaawm ny6nnkyBaHeTo Ha MpocnekTa
MoraTt Aa 6bAaT UHCNEKTUPAHU Ha CNeAHUTe aapecu:

EMuTeHT: ~fNpemuep dboHp” AACUL

Cepanvuie: rp. BapHa

Adpec Ha ynpaBneHue: yn. ,Uap AceH” N2 5, eT. 2

PaboTHO Bpeme: 09:30 - 17:00 u.

TenedoH: + 359 885 831 898

EnekTpoHHa nowa: office@4pr.eu

Jlnuye 3a KOHTaKT: AHTOHUA BuanHnmnesa -N3nbaHUTENEH AUPEKTOP
MHBeCTULMOHEH NocpeaHMUK: ~de HoBo” EAL]

Cepanvuwe: rp. Codus

ALpec Ha ynpaBneHue: yn. ,Xpucto benues™ N2 28

PaboTHO Bpeme: 09:00 - 17:00 u.

TenedoH: + 359 2 950 51 94

EnekTpoHHa nowia: contact@denovo.bg

JInue 3a KOHTaKT: l7lopp,aH MonoB - N3nbnHUTENEH ANPEKTOop
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