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MPOCIEKT

3a NbpBUYHO NYOGNUYHO NpeanaraHe Ha

Ao 8,985,960 BapaHTH

“‘COPAPMA™ Al

Bua HA NPEANATAHUTE LEEHHU KHUXKA: BE3HANUYHWN, CBOEOHOMPEXBBPIINMA BAPAHTU
CPOK HA YNPAXHSIBAHE: 3 roguHmn

BPOW HA MPEAJIATAHUTE LIEHHWU KHUXKA: 8,985,960

EMWCUOHHA LIEHA 3A 1 BAPAHT: 0.27 nB. (OBAOECET W CEIEM CTOTUHKM) / €0.14

MpocnekTbT 3a NbpBMYHO Ny6GNMYHO npeanaraHe Ha BapaHTu oT “Codapma” A (“Cocpapma’,
~ApyxecTBoTo’, ,EMUTEHTBLT’) cbabpxa uanata umHdopMauusa 3a EmwuteHTa, koATo cbobGpasHo
KOHKpPeTHWUTe ocobeHOCTM Ha EMUTEHTa 1 LEHHMTE KHUXA, KOUTO ca NpegMeT Ha NnybnunyHo npegnarawxe,
e Heobxoanma Ha UHBECTUTOPUTE 3a TOYHA OLleHKa Ha UKOHOMUYECKOTO U (OMHAHCOBOTO CbCTOSIHNE Ha
EmMuTeHTa 1 Ha npaBaTa, CBbp3aHu C LIeHHNTE KHXa. B MHTepec Ha MHBECTUTOPUTE € Aa Ce 3ano3HasaT
c uenus MNpocnekT, npean oa B3eMar pelleHne aa MHBecTupar.

KOMUCUATA 3A ®UHAHCOB HAO30P, B KAYECTBOTO M HA KOMMETEHTEH OPrAH
CBHIMACHO PETMAMEHT (EC) 2017/1129, E OOOBEPUNA HACTOALLUA NPOCNEKT C PELLUEHUE
Ne........... /...... r.

KOMUCUATA 3A PUHAHCOB HAA3OP OOOBPABA HACTOALLUUA NPOCNEKT EAMHCTBEHO
AKO OTrOBAPA HA HANOXXEHWUTE C PEMAMEHT (EC) 2017/1129 CTAHOAPTU 3A MBbJTHOTA,
PA3BUPAEMOCT U CBIMACYBAHOCT. TOBA OOOBPEHUE HE CINEABA A CE PA3IMEXOA
KATO YTBBHPXXOABAHE HA EMUTEHTA, MPEAMET HAHACTOALLUA MPOCMNEKT. KOMUCUATA
3A ®UHAHCOB HAA30P HE HOCU OTIFrOBOPHOCT 3A BEPHOCTTA HA CbAbLPXALLUATA CE
B MPOCMEKTA WH®OPMALUA. MHBECTUTOPUTE TPABBA CAMW OA TMPELEHAT
LENECBOBPA3HOCTTA HA UHBECTULUATA B LEHHUTE KHUXA.

UneHoBeTe Ha CbBeTa Ha OMpeKkTopuTe U NPOKYpUCTLT Ha ,Codapma“ ALl oTroBapaT conuaapHo 3a
BpeauTe, MPUYMHEHM OT HEBEPHW, 3abnyxaaBaLlm U HEMbIHW AaHHW B uenusi NMpocnekT 3a MbpBUYHO
nybnuyHo npegnaraHe Ha BapaHTu Ha ,Cocapma“ ALl. CbcTaBuTENUTE HA (PMHAHCOBUTE OTYETU Ha
EMUTEHTa OTroBapAT convaapHoO € nuuaTa no NpeaxogHOTO M3pedveHue 3a Bpeau, NMPUYMHEHU OT
HeBepHM, 3abnyxaaBally UM HEMbITHU OAHHW BbB (PUHAHCOBUTE OTYETU, @ PErMcCTpUpaHnTe oguTopu
Ha EMuTeHTa — 3a BpeauTe, MPUYMHEHN OT OAMTUPaHUTE OT TAX (PUHAHCOBU OTHETH.
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OpyXecTBOTO M YyNbIHOMOLLEHUAT MHBECTMUMOHEH nocpefHuk ,Codust NHTepHewbHbN CekiopnTtna”
Al nHdopMMpaT NOTEHUMANHUTE MHBECTUTOPM, Y€ MHBECTUPAHETO B NpeanaraHnTe LEHHW KHDKa e
CBBbP3aHO C onpeaeneHun puckose. Bx. m. 1. Puckosu ¢hakmopu oT HacToawwmsa MpocnekT.
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PE3IOME

A.1 HaumeHoBaHue u ISIN Ha LeHHaTa KHura

Bb3 ocHOBa Ha HacToSALWMA AOKYMEHT ce npeanarat 3a mbpBoHavanHo 3anuceaHe ot “Codhapma” ALl AepunBaTneBHM OUHAHCOBK
WHCTPYMEeHTU — BapaHThU. BapaHTtute ca c ISIN kog BG9200001253. CFI koa: RWSTBE. FISN kog: SOFARM/P WT SOFARM
0.27 20281003

A.2 Mp,eumdmuau,uouuu AaHHU U AAaHHW 33 KOHTAKT Ha EMUTEeHTa M AaHHM 32 KOHTAKTU Ha KOHCYATaHTa no
Emucuara un OGCI'I)KBaLI.I,OTO APYyXecTBo

,Codapma“ ALl e opyxecTBO BNUcaHo B TbproBCKMs perncTbp, BOAeH OT AreHums no BnvcBaHusTa, ¢ EMK 831902088. LEI kog
Ha [pyxecTtBoTo € 097900BGGWO0000048796. [aHHW 3a KOHTaKT:

Cepanuile 1 agpec Ha ynpaereHve Codpusa 1220, p-H Hapexnaa, yn. UnueHcko LLloce Ne16
Appec 3a kopecnoHaeHuums Codpusa 1220, p-H Hapexnaa, yn. UnueHcko LLloce Ne16
TenedoH 02 813 4200

EnekrpoHHa nowa mail@sopharma.bg

MHTepHeT cTpanuua https://www.sopharmagroup.com/

Bpb3aka ¢ nHBecTuTopmn ir@sopharma.bg

MHBeCTMUMOHEH NOCPeaHWK, KONTO e 06Cnyxu 3anncBaHeTo Ha BapaHTUTE W 3annallaHeTo Ha TaxHaTta ueHa — UM ,,Codus
MHTepHewbHbn Cektoputns® ALl, EMK 121727057, cbe cepanuie n agpec Ha ynpasnenue rp. Codmsa 1000, yn. ,I'.C.
PakoBcku® Ne140, eT. 4. KoHCynTaHT No HacTosWoTo npeanaraHe e ,,MenH Kenutbn” ALl, EVK 202402882 cbc cepganviue n
agpec Ha ynpasnenue rp. Cocusi 1404, pavioH Tpuaguua, x.k. Moue [denues, 6n. 22, Bx. b, eT. 2, oduc 1. Agpec 3a
kopecnongeHuust: rp. Codms 1404, MaHactupckun nuBaam — 3anag, ynuua ,bsna akauma® Ne8.

A3 MAEHTMCbMKaLI,MOHHM OaHHU M AaHHU 32 KOHTAKT Ha KOMNeTeHTeH opraH, noTBbpAaun MNpocnekTa

Komucus 3a dmHaHcoB Haasop (,K®H®). Agpec: rp. Codms, n.k. 1000, panoH Obopuwle, yn. ,byaanewa“ Ne 16; Ten.: +359 2
9404 999 nHTepHeT agpec: www.fsc.bg; e-mail: delovodstvo@fsc.bg

A.4 [lata Ha NOTBbPKAEHME Ha NPOCNeKTa

MpocnekTbT e noteBbpaeH oT KOH Ha [@] r. ¢ PelueHve [@] Ha KOH.

A.5 MNMpeaynpexaeHus

HacToswoTo pestome kbM NpocnekTa crnegpa Aa ce YeTe KaTo BbBeAeHue kbM NpocnekTa. Besko pelueHvne aa ce uHBectmpa
BbB BapaHTX criefBa Aa ce OCHOBaBa Ha 3a4bnbo4yeH U BHUMATENEH Mperneq oT CTpaHa Ha NoTeHUWanHWTe MHBECTUTOPU Ha
uenusa NMpocnekT, BKIIOYUTENHO Ha BCUYKM LOKYMEHTW, KOMTO Ca 4acT OT HEero uypes3 npenpailaHe, U BCSKO OOMbIIHEHWE B
MpocnekTa, koeTo Moxe Aa 6bae HanpaBeHo. IHBeCTUTOpWTE BbB BapaHTW crnefBa Aa umar npeasua, Ye morat ga 3aryoat
Lenusi IHBECTUpaH KanuTtan unu YacTt oT Hero. KoraTo e npeasiBeH Uck Npef cbA OTHOCHO MHpopMaLumsiTa, KOSITO Ce CbAbpxa B
MpocnekTa, nieLbT MHBECTUTOP MOXeE, CbITTAacHO HaLMOHANHOTO NpaBo, Aa TpsioBa Aa OTroBaps 3a pa3HOCKUTE BLB Bpb3ka C
npesofa Ha NpocnekTa npean Aa 3anovHe cbAebHOTO NPOM3BOACTBO. [pakgaHcka OTFOBOPHOCT HOCAT caMo fvuarta, KoUTo ca
nsrotemnun Pe3oMeTo, BKMHOYUTENHO HEroB MPEBOA, HO CaMO KoraTo TO € MoABexaallo, HETOYHO MMM HECLOTBETCTBALLO Ha
ocTaHanuTte 4acTtu Ha lNpocnekTa, koraTo ce pasrnexaa 3aefgHo ¢ ocTaHanuTe YacTu Ha lNpocnekTa, unu koraTo — pasrnexaaHo
3aefHO C ocTaHanuTte 4YacTtu Ha [pocnekTa — He NpefoCcTaBst CbleCTBEeHa MHpopMaLmsl, KOSITO Aa MOMOTrHe Ha MHBECTUTOPUTE

4a npeueHAT gann ga MHBecTtupaTt BbB BapaHTU.

B.1 Ko e eMUTEeHTBLT Ha LieHHUTe KHWXa?

“Cocpapma” ALl e akLUMOHEpPHO ApYXecTBO ¢ Ny6nuyeH ctatyT no cmucbna Ha yn. 110, an. 1 ot 3MMLK. OpyxecTBOTO € BNMcaHo
B TbproBCKMSA perMcTbp, BoAeH OT AreHuUMs no BMMCBaHMSATa, ¢ MpMeHO HavmeHoBaHue “Cocapma” Al. EMUTEHTBT e
aKLUMOHEPHO APYXXECTBO U CbLUO Taka NybrnMyHo ApyXecTBo, No cMucbna Ha un. 110, an. 1 ot 3MMNLUK. OpyxecTtBoTo ynpaxHsBa
CBOSiTa AENHOCT B CbOTBETCTBME C U3NCKBAHWSATA Ha GbNrapckoTo 3aKoHOAAaTeNCTBO, B YHaCTHOCT C pa3nopeabute Ha TbproBckust
3akoH un 3[MLUK, koiTo noctaBs cneunduyHU M3NCKBaHMS MO OTHOLLEHWe Ha nybnuyHuTe apyxectBa. ,Codapma“ ALl e
ApPYXecTBO, yypeaeHo B Penybnuvka Bbnrapus n e BnucaHo B TbproBCKus perucTbp, BoAeH OT AreHuus no BnuceaHusita, ¢ EMK
831902088. LEI kog e 097900BGGW0000048796. Cepanuiie u agpec Ha ynpasnenue — rp. Codus, yn. ,MnueHcko woce* 16.



http://www.fsc.bg/
mailto:delovodstvo@fsc.bg

MPOCMEKT sopharma

OcHOBHa gevHoCT

,Codhapma“ A[] npou3Bexaa Wmpoka rama oT fekapcTBa no nekapcko npegnucaHne n CHC npoayktu. [pyna ,Codapma“ e
Bogel, Gbnrapcku npousBoguTen, M3HOCUTEN W MECTeH AUCTPUOYTOp Ha MPOAYKTW, CBbP3aHW CbC 3[4PaBETO, CbC CUITHO
npucbkersne B atouHa n KOromatouHa Eespona. pyna Codapma n3sbpLuBa AEVHOCTTa CU B CrEAHUTE HanpaBreHus:

H  MPOW3BOACTBO Ha (hapMaLEBTUYHWU MPOAYKTW, BKIOYMTENHO MeAMKAMEHTW, OCHOBHO TEHEpUYHM, cybcTaHuuMmM Ha
pacTuTernHa ocHOBa U XpaHUTENHM J06aBKM, KOETO Ce U3BbPLLIBA OCHOBHO OT ,Codapma“ Al;

| npon3BoaACTBO HA MeOAUUMHCKM nsgenua u neyebHa Ko3mMeTUKa, KaTo nnacTtnpu, NpeBbp30YHU NPOAYKTU U CaHUTapPHO-
XUTMEeHHU NPOAYKTU;

| ,D,VICTpVIﬁyLl,VIH Ha hapMaueBTUYHU NpPoAYKTU, MEONUNUHCKM KOHCYyMaTuBW, CaHUTapHU MaTepuanu, XpaHUTenHu pobasku n
KO3MeTuKa.

OCHOBHM aKLMOHEPU N OTHOLLUEHUA Ha KOHTPON
Kbm paTtarta Ha npocnekTa nuvua, Ymeto npaso Ha rmac B OCA Ha “Codapma” ALl npsiko goctura 5% OT kanuTan:

®  “OoHeB MuBecTMbHTC Xonauur® ALl nputexasa npsko 40.22% ot kanutana Ha “Codpapma” All, u cbotBeTHO 40.22% ot
npaeata Ha rnac B O6LoTo cbbpaHne Ha akumoHepuTe Ha [pyecTBOTO.

m , TenekomnnekTt uHsect* ALl nputexana npsiko 15.98% ot kanutana Ha “Cocbapma” Al, u cbotBeTHO 15.98% OT npaBaTta
Ha rnac B O6LoTOo cbbpaHue Ha akumoHepuTe Ha [pyxecTBOTO.

H  OrHsH UBaHoB [loHeB nputexasa npsko 9.09% ot kanutana Ha “Cocapma” All, n cbotBeTHO 9.09% OT NpaBaTa Ha rnac
B O6LwoTo cbbpaHne Ha akumoHepute Ha [pyecTBoTO.

O6wwoTo yyactue Ha OrHsiH MBaHoB [JoHeB B kanuTana Ha ,Codapma“ Al e:

m [psko yyactue: 9.09%
m  Henpsiko yyactue: 40.22% (4pe3 ,JoHeB NHBecTMbHTC XonguHr* Al)
H  Yyactus Ha uneHoBe Ha cemencTBoTo: 0.65%

KbMm gataTa Ha npocnekTa HaMa Apyrv lopyanyeckn unu usnyecky nuua, KomTo Aa nputexasaT NPAKo Un HENpsKo, U/unm Ypes
CBbp3aHW nuua, yyactne B kanutana Ha EmuteHTa, gocturawo 5% ot kanutana. Kbm gatata Ha M3roTBsiHe Ha HaCTOSALLMS
MpocnekT, HaMa nuua, KOUTO Aa NpUTEXaBaT HENpsiko y4acTue B EMnTeHTa, cbrnacHo pasnopenbata Ha yn. 146, an. 1, 1. 5 ot
3MnuK.

KbM patata Ha lNpocnekTta, Ha EMUTEHTa He ca M3BECTHM NuLa, YNpaxHsiBaLLM KOHTPON BbpXy EMUTEHTa Npsiko unm Henpsiko,
n/vnu ypes cebp3aHn nuua. Ha EmuteHTa He ca M3BeCTHM JOroBOPEHOCTU, AENCTBMETO HA KOUTO MOXE Ha HSIKOS criegBalla
fAaTa ga fosefe A0 NpoMsiHa B KOHTpona.

WHdopmauus 3a OCHOBHUTE ynpaBnsiBalym AupekTopyu Ha EMuteHTa

“Cocpapma” Al nma egHocTeNeHHa cucTeMa Ha ynpasrneHue cbC CbBET Ha AMPEKTOpUTE OT NETUMA YNIEHOBE KaKTo crneaBa:

OrHsaH [JoHeB — npeacenaren

Becena CroeBa — 3amecTHUK NpeaceaaTen
Bucepa JlazapoBa — uneH

AnekcaHabp YayweB — He3aBMCUM YneH
UBaH BaguHCKM — uneH

MpokypucT Ha ApyxecTBoTo € CMeoH [loHeB.
WHdopmauus 3a 3aKOHOBO onpegeneHnTe oautopu Ha EMutenTa

»benkbp Tunu Knuty n NMaptisopu” EOOA, EMK 131349346, cneumannavpaHo OAUTOPCKO NpeanpusTne, YneH Ha NHctutyTa
Ha gunnomupaHuTe ekcnepT-cyeToBoauTenu B Bvnrapus ¢ PernctpaunoneH Homep Ne 129, ¢ ynpasutenu Mapuyc Knuty,
Crenvoc puropuy un CnupuaoH pyuu, ManuHa JlokmapxueBa-Henkosa, AHgpeac MNMutakac, Moucuc Apuctugoy, LiBetana
CredbaHuHa 1 Hegsinko Anoctonos ¢ agpec — rp. Cocust 1000, yn. ,Ctapa MNnaHuHa“, Ne5, et.5.

B. 2 KakBa e ocHoBHaTa ¢puHaHcoBa uHcopmMauus oTHOCHO EMuteHTa?
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Ta6bnuua Ne1  MU36paHu pmHaHCOBU JaHHU Ha KOHCONUAMpaHa OCHOBa

B XWUNsigv nesa 31.12.2022  31.12.2023  31.12.2024 30.6.2024  30.6.2025
AKTVBU 1,253,978 1,514,162 1,796,283 1,482,668 1,974,992
CobcTBeH kanutan 716,634 753,626 843,103 820,399 926,366
Macusu 537,344 760,536 953,180 662,269 1,048,626
2022 2023 2024 30.6.2024  30.6.2025
Mpurxoamn oT AOroBOPU C KNUEHTU 1,663,016 1,875,304 2,129,097 998,853 1,272,054
OnepaTvBHK pasxoamn (1,597,890)  (1,809,881) (2,091,999) (982,366) (1,225,426)
Meyan6a oT onepaTtvBHa AENHOCT 87,881 98,110 81,759 49,661 71,506
HetHa nevyan6a 76,333 99,874 80,431 48,827 76,031
HeTHu napnyHm notoum ot onepaTvBHa AEHOCT 110,082 45,031 76,728 (2,548) (47,344)
HeTHun napnyHm noToum oT MHBECTULIMOHHA AEeAHOCT (63,606) (62,849) (88,090) 7,628 (98,605)
HeTHM napn4yHu NoToLm OT hMHaHCOBa AENHOCT (64,342) 126,842 (81,884) (107,604) 144,867
HeTHa ne4yan6a Ha akuust 0.59 0.73 0.46 0.28 0.42

M3mouHuk: ModuwHu KoHconudupaHu ghuHaHcogu omyemu 3a 2022, 2023 u 2024. MexduHHume 0aHHU ca om MexXOUHHUME omYemu 3a CbomeemHusi nepuoo.

5.3 Kou ca ocHoBHUTe pucKoBe, xapakTepHu 3a EMuteHTa?

WHeecmupaHemo b8 e8apaHmMu e C8bp3aHO C orpedenieHa cmereH Ha puck. MomeHyuanHume uHeecmumopu mpsibea
sHUMamesiHO Oa npodemam U ocmucrsm npedcmaseHama no-00/y UHGopMayusi 3a OCHOBHUME CrieyubuyHU puckose,
cebp3aHu ¢ OeliHocmma Ha [pyxecmeomo, 3aedHO ¢ UHhopmayusima 3a puckoseme, xapakmepHu 3a npednazaHume
sapaHmu, npedu 0a 83emam peweHue 0a npudobusim UeHHU KHUXa, emumupaHu om [pyxecmeomo.

lpedynpexdasame nomeHyuanHume uHeecmumopu, 4Ye OelicmeumenHume 6bOewu pe3ynmamu om OelHocmma Ha
Lpyxecmeomo mozam Oa ce pasnuyasam CbWECMBEHO OmM MUHanu pe3yimamu 8 pe3ysimam Ha MHOXecmeo ¢hakmopu,
8K/TIOYUMESTIHO nocovyeHume no-0osy puckosu chakmopu. Bceku eduH om puckoseme e [lpocriekma Mmoxe, 3aedHO unu
rnoomaersnHo, 0a dosede 00 HeeamusHU egheKkmu Mo omHoweHue Ha 6usHeca, puHaHCO80MO CbCcMosiHUEe, 60ewomo passumue
Ha EmumeHma, 8 pe3ynimam Ha Koemo yeHama Ha UeHHUMe KHuUxa Ha EMumeHnma mMoxe 0a ce MoHUXu u uHeecmumopume da
npembprsm 3a2yba Ha Yacm unu Ha usnama cu UH8ecmuyusl.

MH(*)OpMaLIVIil 3a Kno4yoBuTe puckose, CﬂeLII/I(bVI‘-IHM M CBOMCTBEHU 3a eMUTEHTa U HEroBUSA oTpachbn

CwunHa KOHKYypeHUns u Puck ot cpenku cbc CBbp3aHM nuua npu ycrnoswug,

Puckose CBbp3aHu CbC 3paBHaTa cuctemMma B anrapm
PerynaTopeH puck B obnactTa Ha 34paBeonasBaHeTo
Ekonornyen puck

3aBUCMMOCT OT KIHO4OB nepcoHan n puck OoT HenoAnHo

pas3nn4HKN OT NasapHUTe

PWcK OT CYETOBOAHM peLLKM, KOUTO UMaT CbLUECTBEHO
OoTpaxeHue Ha (PMHAHCOBUTE OTYETU

HecurypHocT BbB (DMHAHCOBUTE MOKa3aTenu, OLEHKU 1

NporHosu

noBeaeHne Ha cnyxmtenute

B.1 KakBu ca OCHOBHUTE XapaKTepPUCTUKU Ha LIeHHUTE KHWXa?

OnucaHme Ha Buaa v Knaca LeHHU KHuKa

BapaHTbT e LeHHa KHura, KoATo M3passiBa MPaBoOTO 3a 3anMCBaHe Ha onpefdeneH O6poyr LEHHU KHWXa, No NpeaBapuTeriHO
onpeaeneHa unu onpegensieMa eMUCMOHHA CTOMHOCT A0 U3TUYaHETO Ha OMpedernieH cpok. BapaHTbT e AepuBaTuBHA LieHHa
KHUra, KOSTO ce eMuTMpa BbPXy APYrv LIeHHN KHUMM — 6a30B akTuB. ba3oBMAT akTMB Ha BapaHTWTe OT HacTosLwara eM1ucusi ca
ObaeLm 06UKHOBEHM, MOUMEHHN, BE3HANNYHN, CBOOOOHONPEXBLPIISEMM akunW, faBalLm NpaBo Ha eamH rnac B OCA, kouTo we
6baat usgageHun ot EmuteHTa Ha BapaHTuTe — “Codpapma” ALl nop ycrnosue, eQMHCTBEHO B Mon3a Ha cobCcTBeHWUUUTE Ha
BapaHTu. [JoKONKOTo 6A30BMAT aKTUB Ca akLuM OT Krnaca Ha u3gageHnTe kbM MOMeHTa akuum Ha “Cocbapma” ALl, iHBecTUTOpUTE
BbB BapaHTX OT Ta3n eMUCUs CriedBa fa OTyeTaT 3aBUCMMOCTTA Ha LieHaTa Ha BapaHTUTE U CbOTBETHO CTOMHOCTTA Ha TsixHaTa
WHBECTULMS OT LieHaTa Ha akuuute Ha [IpyxecTBoTo. BapaHTuTe oT Tasu emucusi ca 6e3HanmyHn, cBobogHoNpexBbpnsiemMn n
nouMeHHU. Bcuykm BapaHTV OT emMucusTa faBaTt efQHaKBY Npasa Ha nputexaTtenute cu 1 obpasyBaTt eauH Knac LEHHU KHuXa.
BapaHTtute ca c ISIN kog BG9200001253. CFI kog: RWSTBE. FISN koa: SOFARM/P WT SOFARM 0.27 20281003

HoMuHanHaTa n eMucuoHHaTa CTOMHOCT Ha HacTosiLLaTa eMUcKsi BapaHTy e B Obnrapcky neea. O0wmaT 6port Ha npegnaraHnTe
BapaHTu e 8,985,960. BapaHTuTe OT HacTosLaTa eMncusl ce npegnarat cpeLly 3annallaHe Ha TaxHaTa eMUCUOHHA CTOMHOCT
B pa3mep Ha 0.27 nB. (€0.14). Bcvukv BapaHTu faBat npaBo Ha npuTexaTtenvTe cu Aa 3anuiaTt akuum oT ObAeLLo yBenuyeHne
Ha KanuTana no onpeaeneHa KbM MOMEHTa Ha CTOMHOCT Ha ynpaxHsBaHe B pa3mep Ha 3.60 nB. (€1.84 3a akuus).

BapaHTuTe OT eMucusiTa faBaT NpaBo 3a 3anvMcBaHe Ha akuuy OT yBenuyeHue Ha kanuTana Ha EMuteHTa, KoeTo mMoxe aa ce
ynpaxHu B CPOK A0 3 rogMHu. 3a Hayano Ha cpoka no Npeaxo4HOTO U3pedeHre ce cunTa aaTarta, Ha KosTo eMUcKsTa BapaHTu
e pernucTpupaHa B ,LleHTpaneH genosutap” A[l. CpoKbT U3T4a Ha CbOTBETHUSA AEH Ha TpeTaTa KarneHaapHa roavHa, a ako To3u
[€eH e HepaboTeH — Ha MbpBUS creaBall paboTeH AeH.
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OnucaHue Ha npaBsaTta, CBbp3aHM C LeHHUTe KHUXa

Bceku BapaHT OT HacTosiLata eM1ucus 4asaT cnegHuTe npasa Ha npuTexaTens cu:

® [lpaBo Ha 3an1cBaHe Ha akuuu OT NPEACTOALLO yBeNMyeHne Ha kanuTana Ha “Codapma” Afl, KoeTo e 6bae M3BbpLUEHO
MpuW Hanu4ue Ha onucaHWTe No-Aosy NPeanoCTaBKu.

| [MpaBo Ha eguH rnac B C'b6paHVIeTO Ha nputexXatennute Ha BapaHTu.

B cnyyan, 4e nputexxaTensaT Ha BapaHTa ynpaxHy NpaBoTo CU Aa o NpeBbpHe B akLys Tov Npuaobusa kayecTBOTO Ha akLMOHeED,
KaTo Bb3HMKBA YNEHCTBEHO NPaBOOTHOLLEHWE MexXay akunoHepa u “Codapma” ALl. AKo TUTYNSipBLT Ha BapaHTa e 6un akumoHep
B “Codpapma” A[l npeau ynpaxHasaHe Ha BapaHTa, 06eMbT Ha HErOBOTO YIEHCTBEHO NPaBOOTHOLLEHME ce pa3wmpsaBa. Bcska
3anucaHa akuusa, Npu ynpaxHsaBaHe Ha NpaBOTO, KOETO [aBa BapaHTbT, HOCW Ha npuTexaTtens CuM UMYLLeCTBEeHM W
HeuMylLLeCTBEHM NpaBa.

WmyulectBeHM npaBa Ha akLiMoHepa:
m [lpaBo Ha OMBUAEHT.
m  [lpaBo Ha NMKBUAALMOHEH Asn.

HeumyliecTBeHn npaBa Ha akLMoHepa:

B YnpaBuTenHu npaBa — a. [lpaBo Ha rnac; 6. [paBo Ha akuMoHepa Ha yvacTue B ynpaBneHWeTo Ha [pyxecTBoOTO,
BKJTIOYMTENHO NpaBoTo Aa u3bupa n aa 6bae n3bmpaH B ynpaBUTENHUTE OpraHu.

B KoHTponHu npaBa

E  3awmTHM npaBa — a. BCEKVM aKUMOHep MOXe Aa MpeasBu UCK cpelly [pyXecTBOTO npen OKPBLXHWS CbA MO HEroBoTO
cefjanviie 3a OTMsiHa peLLleHneTo Ha 0L oTo cCbbpaHue, kKorato To NPOTUBOPEYM Ha NOBENUTENHUTE pa3nopeabun Ha 3akoHa
1nu Ha ycrasa (4n. 74 T3); 6. BCekn akLMOHep MoXe Aa NpeasiBu UCK NPef, OKPBXHWA Cbf N0 cefanueTo Ha [1pyecTsoTo,
3a Aa 3aWwuTy NPaBOTO CY Ha YNEHCTBO W OTAEMHWUTE YNEeHCTBEHW NpaBa, korato 6bAaTt HapyLLeHn OT opraHn U NpokypucTa
Ha [pyxecTtBoTo (4n. 71 T3); B. [IpaBoTO Aa ce ncka Ha3HavaBaHe Ha perncTpupaHn oguTopu ot AreHums no BNMCBaHMATA,
ako TakmBa He ca bunu n3bpaHu ot obLOTO cbbpaHMe Ha akumoHepuTe — ur. 249 T3.

OonbnHUTEeNHU npaBa Ha akuyuMoHepa — a. NpaBO Ha 3anucBaHe Ha 4acCT OT HOBUTE akuun Mpu yBenudaBaHe Kanutana,
CbpasMepHa Ha nputexasaHuTe akuuun npenun yBennudeHneTo, 6. npaBo Ha NpeanoYTUTEeNnHo I'IpVIp,OGVIBaHe Ha UEeHHU KHWXa,
KOUTO OaBaT npaBo 3a I'lpVI,D,OGMBaHe Ha akymm OT CbluuAa Knac, KaTto akuuute OT HacTtoduwata emMucud, nocpencrsom
KOHBEPTUPAHETO UM NN ynpaxkHABaHe Ha npasaTta no TAax.

Pepn Ha B3emaHMsTa B KanutanoBaTta CTPYKTypa Ha EMUTeHTa B cnyyai Ha HEennaTeXxocnoco6HOCT

MpepnaraHuTe BapaHTK ca OT eavH Krac 1 NpeaocTaBAaT efHakBu Npaea Ha uHeectutTopuTe. [Jo cera EMUTEHTLT He e usgaean
APYrU LEHHU KHWKa, AaBally Ha TUTYNsipa U CbLuMTe NpaBa kaTo npaeaTa Nno BapaHTuTe. YcTaBbT Ha EMuTeHTa, pelueHneTo
Ha C[l Ha EMuTeHTa 3a n3gaBaHeTo Ha BapaHTUTe U HacTosALWMAT MNpocnekT He cbabpXKaT knayau, KOMTo umar 3a Lien Aa 3acerHat
apaHX1paHeTo Unu Aa NoauYuHNAT LeHHaTa KHUra Ha HacToswm unv 6baeLum 3agbmkeHns Ha EMuteHTa.

B cnyyan Ha HennaTexocnocobHOCT NpuTexaTenuTe Ha BapaHTUTE HAMAT NPaBo Ha B3eMaHe Mo pefa no Yn. 722 ot Tbprosckus
3akoH. PeabT Ha B3emaHuaTa no obvkHOBEHUTE akumuTe (Crnep ynpaxHsBaHe Ha npasaTta Nno BapaHTWTE) B KanutanosaTa
CTPYKTypa Ha EmuTeHTa B cnyyar Ha HENNaTeXocnocoBHOCT € cbrnacHo Yn. 722 ot T3. OBUKHOBEHWTE akuun ca C Hal-HUCBK
NpVvopuUTET NPU €eBeHTyanHa HennaTexocnocobHOCT Ha EMuTeHTa u TexHuTe npeTeHUMM ce yAOBMeTBOpsABaT enBa cnej
YyAOBMNETBOPSABAHETO Ha NPETEHLMMTE Ha BCUYKN KPeAUTOPU 1 NPUBUIErMPOBAaHMN akLMOHEPM (aKo MMa Takuea).

OrpaHquva BbpXy cB06OAHOTO npexebpridsHe

BapaHTuTe OT HacTosLaTa eMucus, KakTo 1 akummnTe — 6a3oB akTVMB Ha BapaHTUTe, koraTo Takvuea 6bAaT usgageHu, moraT aa ce
npexsbpnsit cBoboaHo, no peaa, npeasuaeH B 3MNoW, Hapenba Ne 38, MpaeunHuka 3a geviHoctTa Ha ,Bbnrapcka doHaosa
6opca” A[l n MNMpasunHuka Ha ,LleHTpanex aenosutap” ALl

Monutnka No oTHOLIEeHNe Ha AMBUAEHTUTE

OCA Ha EMuTeHTa He e 0106psiBano N3pyuyHO 1Ny Noemario aHraxXnuMeHT fa criefBa rnonuTuka 3a pasnpeaensiHe Ha nedvan6ara
Ha [pyxecTBOTO B MUHanoTo. lNpe3 nepuoaa, ob6xsaHaT OT NnpefcTaBeHaTa onHaHCOBa UCTopuyecka nHpopmaumsi, EMUTEHTBLT
€ pasnpegensn AMBMAEHTM B non3a Ha akumoHepute. Ha POCA npes 2025 e rnacyBaH 6pyteH ausuaeHT ot 0.08 nB. Ha akuus
3a 2024 rogmHa n HeTo (camo 3a akumoHepu cusmydeckn nuua) ot 0.076 nB. MacyBaHWAT OMBUAEHT 3a nonyroaneTo Ha 2024 r.
3a efHa akuusi 6pyTo e 0.075 nB. U HeTo (camo 3a akuumoHepu mandeckn nuua) e 0.071 nB. Ha akums. 3a 2023 roguHa e
rnacysaH 6pyteH ausuaeHT ot 0.09 nB. Ha akuusi. HeTHusaT amBuaeHT e 0.0855 nB./akuusi (camo 3a hmamyeckn nuua).

B.2 KbAae we ce TbpryBaT LLleHHUTE KHuUXa?

B cnyyan, 4ye nognuckaTta NpUKNOYM yCneLwHo 1 HoBaTa eMucusi BapaHTu 6bae peructpypara B LieHTpaneH genosutap u we
6bae BnucaHa B pernctbpa Ha KOH ¢ uen Tbprosus Ha perynupaH nasap, EMWTEHTBLT Lie noucka gonyckaHe Ha emucusita
BapaHTM [0 TbProBMSA Ha perynupaHvs nasap, opraHusvpaH ot ,bbnrapcka ®ongosa bopca“ ALl. ,Codapma“ ALl He
Bb3HaMepsiBa [a MUcka AOoMyckaHe [0 TbProBUsi Ha HacTosiLlaTa emucusi BapaHTu Ha BapluaBckata doHpgoBa Gopca (Gietda
Papierow Wartosciowych w Warszawie). BapaHTuTe oT HacToswaTa emncus Hama Aa 6baaT 06ekT Ha 3asBreHune 3a fonyckaHe
[0 TbProBusi Ha Nasap Ha TpeTa AbpXasa, Ha nasap 3a pacTex Ha Manku U CpeHV NPEAnpPUATUA UM Ha MHOTOCTPaHHa cucteMa
3a TbproBusi.
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B.3 KakBu ca oCHOBHUTE pUCKOBE, XapaKTepHU 3a LLleHHUTEe KHuXa?

WHeecmupaHemo b8 eapaHmMu e C8bp3aHO C ornpedenieHa cmerneH Ha puck. lMomeHyuanHume uHeecmumopu mpsibea
8HUMamerniHo Oa npodYemam u ocmucrssm npedcmaseHama no-0ony UHGOpMayusi 3a OCHOBHUME creyuguyHU puckose,
cebp3aHu ¢ OeliHocmma Ha [pyxecmeomo, 3aedHO C UHopMayusma 3a puckogeme, xapakmepHu 3a rnpednazaHume
g8apaHmu, npedu 0a 83emam peweHue 0a npudobusim UeHHU KHUXa, emumupaHu om [pyxecmeomo.

B HeusnbnHeHWe Ha NOETUTE aHraXUMeHTV oT EMuTeHTa m  BpemeBu puck no Bpeme Ha nepuoaa 3a ynpaxHsiBaHe

m  daktopu, KOUTO BNUAST  HeBNaronpusTHO  BBbPXY Ha BapaHTa Ao npunobvsaHe Ha 6a30BUs akTMB
CTOMHOCTTa M NasapHaTa LieHa Ha BapaHTuTe m CnupaHe U npeycTaHOBsIBAHE Ha TbproBusta C

m  [la3apeH puck, BnusieLl, Bbpxy 6a30Busi akTuB 3a BpEMETO emucuaTa no  VMHAUMaTMBa Ha Ha[30pHMA  OpraH,
[0 nagexa perynupanus nasap unu EmureHta

OFpaHI/NeHVIFI Mo OTHOLWEeHWEe Ha ynpaXXHABAHETO Ha BapaHTuTe | W Bboewm cvbutusa, kouto buxa ce oTpasunn BbPXY
LeHaTa Ha 6a30BMs aKTMB U Ha BapaHTuTe

1 MNMpwu kakBu ycnoBus 1 No KakbB rpacmMk Mmora ga MHBeCTUPaM B Te3u LIeHHU KHuXKa?

Cnep notBbpxaeHue Ha HacToswms MNpocnekt ot KPH, ,Codapma“ Al nybnukysa cboblieHne 3a nybnuyHoTo npeanaraHe,
HavanHusl 1 KpaHWs CPOK Ha MOAMMCcKaTa, CbOTBETHO HaYarHus U KpaHWs CpoK Ha npofaxbaTa, HoMepa Ha pelleHneTo Ha
KomucusaTa 3a ogobpeHne Ha npocrnekTa 3a MbPBUYHO MYGNMYHO NpegnaraHe Ha BapaHTWUTe, MSICTOTO, BPEMETO M HauyuHa 3a
3anosHaBaHe C npocnekTa.

B cwotBeTcTBME C M3MckBaHeTo Ha umn. 8971, an. 2 ot 3MMUK “Codapma” ALl we onoeBect CbobLEHMETO Ha WMHTEPHET
cTpaHuuata Ha EmutenTa n Ha UM ,,Cocusi HTepHewbHbN Cekioputna” All, Hali-manko 7 (cegem) OHW Npeay HayarnHus Cpok
Ha nognuckaTa. [latata Ha OnoBeCTsIBaHE Ha CbOOLLEHMETO Ha UHTEPHET CTpaHuLuaTa Ha EMUTeHTa 1 Ha UHTepHET cTpaHuuaTa
Ha UM ,Codus UHTepHewbHBN Cektoputua” ALl ce cMsiTa 3a HayanHa gaTta Ha ny6nunyHoTo npeanarade. [latata, Ha KOSTO Hal-
paHo MoraT Aa ce 3anuiiaT BapaHTu OT HacTosiLata eMUCKs], € Ha4Yarno Ha noanvckaTta.

[MpaBaTa ce n3gasat B Non3a Ha akUMoHepuTe, BNMCaHW KaTo Takuea B peructbpa Ha ,LleHTpaneH genosutap® Al Han-kbCHO 5
paboTHW OHW cnep gataTta Ha OMoBecTsiBaHe Ha cbobwieHneTo no yn. 891, an. 1 ot 3MMUK Ha nHTepHeT cTpaHuuaTa Ha
EmuteHTa n Ha uHTepHeT ctpanuuarta Ha UM ,Codus MHTepHewbHbn Cektoputna® ALl. HavanHata gara, OT KoATO 3anoyea ga
Teye CPOKBT 3a NPEXBBPMAHETO HAa NpaBaTa e NbpBUAT paboTeH AeH, cneagaly n3tuyaHeTo Ha 10 kaneHaapHU AHW OT HavanHaTa
AaTta Ha nybnuyHoTo npeanaraHe. KpalHUAT Cpok 3a NpexsbprsiHe Ha npasaTa e 15 kaneHaapHW AHW cnef HavanHaTta garta 3a
npexsbprsHe Ha npasa. B cnyyan, 4ye cpokbT n3Tnya B HepaboTeH AeH, CbrmacHo npasBunaTta Ha 3akoHa 3a 3afgbimKeHusTa u
[0roBopuTe, 3a KpanHa AaTta 3a NpexBbprsiHe Ha nNpaeaTa ce cyMTa NbpBUAT creasaly paboTeH AeH.

MpexBbpnsiHETO Ha NpaBaTa ce U3BbpLUBA Ha “Bbbnrapcka poHaosa 6opca” A[l, OCHOBEH nasap, CerMeHT 3a npaesa. [lyb6nnyHoTo
APYXECTBO opraHusumpa nognuckata no HayvH, JaBall Bb3MOXHOCT 3a AUCTAHLUMOHHO 3anncBaHe Ha akumu Ypes3 LieHTpasiHus
[Aenosutap Ha LeHHU KHWKa, NPU KOMTO ca perucTpupaHmn LUeHHUTe kHuka. Ha neTtust paGoTeH AeH cref u3TuyaHe Ha cpoka 3a
npexebpnsHe Ha nNpasaTa, [pyXeCcTBOTO Npeanara Ypes ynbiIHOMOLLEHUSI UHBECTULMOHEH nocpeaHuk ,Codusi IHTepHeLbHBN
Cekiopntna” All, Ha perynupaH nasap, 3a npogaxba, npy yCrnoBusiTa Ha siBEH ayKUMOH HeynpakHeHWTe Mnpaea, B Cpoka 3a
npexsbpsisiHe Ha nNpasarTa.

Bcuukn nuua, KouTo XenasT Aa 3anuwiaTt BapaHTu oT HoBaTa emucus Ha “Codapma” Al, cneasa nMbpBo Aa NpuaodusaT npaea.
HactoswuTe akunoHepu npupobusat npaBaTa Ge3nnatHo. Bceku akuvoHep nomnyvaBa efHO MpaBO 3a BCsSKa aKuusi, KOSTO
npuTexasa. Bcuyky octaHanu MHBECTUTOPK MoraT [a 3aKkynsT npaBa Ypes3 cAernka Ha opraHuavpanus ot “Bbnrapcka doHaosa
6opca” Al ocHOBEH nasap, CerMeHT 3a MpaBa B CpOKa 3a NPEXBbLbPSistHE Ha nMpaBaTta UM Ha opraHnsmpanus ot “bbnrapcka
oHaoBa 6opca” ALl iBEH ayKLUMOH 3a HeynpaxHeHWUTe npaea, crnef M3TU4aHe Ha Cpoka 3a MPeXBbPIISHE Ha npaBaTa. Bceku
aKUMoHep MOXe Aa npuaobue eavH BapaHT 3a BCEKM LWECTAECeT NpaBa, KoMTo NpuUTexasa.

Ako akuuoHepuTe Ha [pyXecTBOTO McKaT Aa 3anuwiaT AOMbIHUTENHO BapaHTU, Had npuTexaBaHuTe OT TsX npaea, Morat Aa
3aKynaT npaBa 4Ype3 caernka Ha opraHvavpaHus ot “benrapcka doHgoBa 6opca” ALl ocHOBeH nasap, CerMeHT 3a npaea B Cpoka
3a MpexBbprisiHE Ha MpaBaTta UNu Ha opraHuanpaHus ot “bbnrapcka doHgoBa 6opca” ALl SBEH ayKUMOH 3a HeyrnpakHeHuUTe
npaea, criefl U3Tu4aHe Ha cpoka 3a MpexBbprisiHe Ha npaeaTta. B cnyvaii, Ye nputexaTensT Ha npaBaTa He Ucka [a 3anuile
BapaHTW OT HACTOSILLOTO MNpeafiaraHe cpelly BCUYKU UMW YacT OT NpUTeXaBaHUTe OT Hero npaea, TOM MOXe [a npeasioxu
Heunsnon3saHuTe NpaBa 3a npogaxba. Jlnua, KouTo ca 3akynunu akumm Ha EmuteHTa Ha BapliaBckaTta doHgoBa 6opca (Gietda
Papieréow Warto$ciowych w Warszawie) moraT aa yyactsaT B npeanaraHeTo Ype3 6bnrapckm MHBECTULIMOHEH NMOCPEOHMK.

HauvanHaTta gaTa 3a 3anucBaHe Ha BapaHTW CbBMada C AartaTta, OT KOATO 3arno4sa NpexBbpIAHETO Ha NpaBaTa - MbPBUAT pa60TeH
OeH, crneggaly ustnyaHeTo Ha 10 KaneHgapHu OHW OT HadanHata gaTta Ha I'IyGJ'II/I‘-lHOTO npegnaraHe. Hadvanoto Ha CpoOKa 3a
3anncBaHe Ha BapaHTu CbBnaja C Ha4anoTo Ha CpOKa 3a NpexBbplidHe Ha npaBarta. AKLI,VIOHepI/ITe, KOWUTO XenaaTt ga ynpaxHAT
n3pgageHnTe B TaxXHa non3da npasa, Morat a nogagart 3adBKa 3a 3anmcBaHe Ha BapaHTu OO0 U3TU4YaHe Ha CpoKa, onpeneneH 3a
npexebpridHe Ha npasaTta. AKLl,VIOHepVI, KOUTO He XenadaT da ce Bb3nosidear OT NpaBOTO CUM Ada 3anuwaTt BapaHTU OT
npegnaraHata eMucud, Morat Aa npogagat usganeHuTe B TAXHa nosfida npaea, A0 M3TUHaHe Ha CpoKa, onpefeneH 3a
npexebpndaHe Ha npaeBaTta.

MpaBaTa ce TbpryBaT Ha perynvpaHusa nasap Ha “bbnrapcka doHgoBa 6opca” Al, ocHOBeH nasap, CermeHT 3a npasa. Bceku
aKUMoHep MOXe Aa MpPexBbpfv NpaBoTo CU, KaTo Nnofafe HapexaaHe 3a npofaxba A0 MHBECTULMOHHWUS NMOCPEAHVK, MO YUSITO
cmeTka B ,LeHTpaneH genosutap” Al ca perctpupaHu npasata. Bcsako nvue, 3akynuno npaBa B CPoOKa 3a NPexBbpnsHe Ha
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npaBa, MOXe Aa MM ynpaxHW, kaTo nofjafe 3asiBka 3a 3anvcBaHe Ha BapaHTW, A0 M3TWYaHe Ha onpeaerieHust Cpok 3a
npexsbpnsiHe Ha npaBaTta. Bcsko nuvue, 3akynuno npaea no BpeMe Ha ayKUMoHa, MOXe Aa M1 yrpaxHu, kaTo nojaje 3asiBka 3a
3anucBaHe Ha BapaHTW, A0 M3TWYaHe Ha onpefeneHnst CPoK 3a 3anncBaHe Ha BapaHTU.

CpoKbT 3a 3anucBaHe Ha BapaHTU U3Tuya 15 paboTHM AHM cred U3TUYaHe Ha CpoKa 3a NpexBbprisiHe Ha npaBaTta. He
ce fonycka 3anucBaHe Ha BapaHTU NpeAn HavanHusa 1 crnep KpanHusa Cpok 3a 3anucBaHe Ha BapaHTU. CbrnacHo yn. 89n
o1 3IMMLUK cpokoBeTe 3a NpexBbprisiHE Ha MpaBaTa W 3anucBaHe Ha BapaHTUTe MoraT Aa ObaaT yaobimKeHW edHOKpaTHO OT
“Cohapma” Al go 60 gHW, KaTO BHECE CbOTBETHUTE MOMPaBKW B MPOCMEKTa 1 yBeAoMu KomucusaTa. B To3m cnyyain nocnegHmnat
[A€EH OT YABITDKEHUS CPOK Ce CMSATa 3a KpaeH cpok Ha nopnuckata. CwbrrmacHo yn. 89n ot 3MMNUK, “Codapma” Al HezabaBHO
nyénukyBa wnHdopMaums 3a yabimKkaBaHETO Ha Cpoka Ha WHTEpHeT CTpaHuuata cu U yBegomsiBa komucusita u ,Codms
MHTepHewsbHbn Cekioputns® Al 3a yabmkasaHeTo Ha cpoka. Cnep ysegomnenueto ,Codus NHTepHewbHbn CekiopnTtns® ALl
e 065BM 3a yobmKaBaHETO Ha Cpoka Ha CTpaHuuara Cu.

Cyma U NpoLUeHT Ha HenocpeaCcTBeHOTO pa3dBogHsABaHe Ha KanuTana, npoM3Tu4yallo oT npeanaraHeTo

Mpn ynpaxHeHne Ha BapaHTUTE OT HacTosLiaTa eMUCUS e MMa HEernoCcpPeACcTBEHO aHTU-pa3BOAHABAHE Ha KanuTana Ha
EmuTeHTa, THiA KaTO HOBOEMUTUPAHUTE OOMKHOBEHM aKLMKM Ca C EMUCMOHHA LieHa, KOSITO € MOo-BMCOKa OT HeTHaTa banaHcosaTa
CTOMHOCT Ha aKkuuuTe npean ynpaxHssaHe. [IpyM MbAHO yNpaXHsBaHe Ha HacTosLwaTa emMucus BapaHTW, Npu LeHa Ha
ynpaxHsBaHe ot 3.60 nB. 3a 1 HoBa 06vKHOBEHa akuus (€1.84 3a akuus), NpyM MMHUManeH pa3Mmep Ha 3anuceaHe 6y umano aHTu-
pa3BoAdHsABaHe Ha KanuTana Ha HacToswmTe akumoHepu ¢ 0.69%, a npn makcumaneH pasmep Ha 3anucBaHe 6u nmano aHTu-
pa3BoAdHSABaHe Ha KanuTana Ha HacTosaLwmTe akunoHepw ¢ 3.44%. B cnyyan, 4e HacToAWwMTEe AbpXaTeny Ha akUMOHepeH KanuTan
He yyacTBaT B MoAnvckarta 3a HacToALOTO NpeanaraHe, a BapaHTuTe 6baaTt sanucaHu oT ApYrv NnLa, KOUTO M1 YNPaXHST B HOBK
0obVKHOBEHU akuuu, TOBa Lie [AoBede A0 Pa3BOAHSABAHE Ha aKUMOHEPHOTO y4vacTve (Osn B aKUMOHEpHUs KanuTtan) Ha
ChblUecTBYyBaLLuTE akumoHepu B paamep Ha Ao 0.33% npu MuHuManeH pasmep Ha sanvcsaHe n 1.64% 1 makcMmaneH pasmep Ha
3anvceaHe.

YcnoBusa

Cpeuwy 1 (egHa) nputexasaHa akuusi OT akumoHepute Ha EmuteHTa ce nsgasa 1 (eaHo) npaso. Cpeuy Bcekn 60 (iectaecer)
npaea, akuMoOHepuTe unu TpeTute nuua, npugobunu npaBa B cpoka 3a MNPexBbplfisHE Ha npaBata WnM No Bpeme Ha
OpraHusMpaHus BeH ayKLUMOH, MMaT NpaBo Aa 3anuwiat 1 (eAMH) BapaHT OT HacTosLwara eMUCcUsi, Ha eMUCUOHHA cToHocT 0.27
neBa (€0.14). LectaeceT npaBa AaBaT NpaBo Ha NnpuaobvBaHe Ha eavH BapaHT.

AKO 00 KpalHMsl CpPOK Ha noanuckaTa 6baaT 3anucaHu Haw-manko 1,797,192 6pos oT npeanaraHuTe BapaHTW, noAnuckaTa ce
cuuTa 3a ycreLHo Npuyknoymna.

Pa3xogu no Emucusta

O6wuTte npubnuantenHu pasxoam no EmucusaTta ce ovaksa 6baat 52,147.45 nesa. Teau pa3xoau BKIOYBAT:

m 8,000 nea Takca Ha KOH 3a noTebpkaaBaHe Ha MPOCMEKT;
m 13,810 neBa Takcu kbM LieHTpaneH Jeno3utap Al

B 25,337.45 neBa Bb3HarpaxaeHue 3a ,MenH Kenutbn® Al n 4,000 nesa 3a ,Cocusi MHTepHelwbHBN Cektoputns® AL
3a NoAroTBsIHE Ha NPOCMEKT Ha eMUCKsATa U OPYr KOHCYNTAHTCKU yCryrn CBbp3aHu C NOAroToBKaTa Ha eMUCKATA;

m 1,000 neBa 3a gonyckaHe 0o TbproBus Ha BOB (6e3 OOC).

PasxoguTte we 6bAaT npucnagHaTi oT obLWwuUTe NocTbNneHns Ha EmmcusTa.

.2 3awo e cbCcTaBeH TO3U NPOCNEKT?

HacTtosiwata emucus ce npegnara nybnvyHo 3a 3anvMcBaHe Bb3 OCHOBa Ha pelleHne Ha C[l Ha “Codpapma” Al, npoBeaeHo Ha
24.09.2025 r., Bb3 0CHOBa Ha un. 25 oT YcTaBa Ha EMuTeHTa.

[MocTbnneHusTa oT nNpeacToswaTa eMucust BapaHTn Npy MMHMManHo 3anuceaHe ot 1,797,192 BapaHTu cnef npucnagaHe Ha
pa3xoau no emMm1cusita, B pa3mep Ha 52,147.45 ng, ce ovakBa aa 6baaT 433,094.39 nB. Te3n cpeacTsa Lie 6baaT ynon3oTBopeHn
3a npugobvBaHe Ha 3anorBalla fMHWS 32 aMnyrHO MPOU3BOACTBO. [TbMHUAT pasMep Ha nuHusTa € 4.1 MunuoHa neBa.
OcTartb4yHaTa cyma OT Tasu LeHa e 6bae dunHaHcupaHa cbCc COGCTBEHN CPEACTBa Ha OPYXKECTBOTO.

MocTbnneHusaTa OT NpeAcTosLaTta eMUcust BapaHTu Npu MakcuMarnHo 3anuceaHe ot 8,985,960 BapaHTu cneq npvcnagaHe Ha
pa3xogu no emucusita, B pasmep Ha 52,147.45 nB, ce ovakBa ga 6baat 2,374,061.75 nB. Te3n cpeacTtBa e 6baar
0MoN30TBOPEHM 3a Npuao6MnBaHe Ha 3anonBealla NMHUA 3a aMmnyHO NPOM3BOACTBO. [MTbNHUAT pa3Mep Ha NuHKATa e 4.1 MunuoHa
nesa. OcTaTbyHaTa cymMa OT Tasu LeHa e 6bae hrHaHcpaHa cbC cObCTBEHM CpeacTBa Ha APY>KECTBOTO UMW C NOCTbNIEHWS
OT Apyra eMUCUsi BapaHTU, KoATo We 6bae usgaaeHa no cblioto Bpeme. [MocTbnneHusTa ot eMyUcusita Hama fa ce M3nonasat
3a NpuaodMBaHNst HA akTUBM, Pa3nNMyHM OT ObuYarHaTa CToNaHcka AeNHOCT.

EMUTEHTBLT CcMsITa, Ye NOCTBLMNEHUATA OT EMUCUATA HAMA Aa ObAaT JOCTAaTbYHU 3a U3MbIHEHNETO Ha KOHKPETHUTE uenn Ha
upy)KeCTBOTO 1 3a TOBa CMATa Aa M3non3sa NocTbniieHna ot Apyrn ABe eM1Ucumn BapaHtm n cobcTBeHM cpenctea.
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KbM MOMeHTa Ha u3roTBsiHe Ha Hactoswwms [MpocnekT, Ha EmuTeHTa He e M3BEeCTHO Oa e Hanvue yyacTue Wnu MHTepec,
BKITHOUMTENHO M KOH(IUKT Ha MHTEpecH, KOWTO € CbLUEeCTBEH MO OTHOLIEHWe Ha emucusiTa/mpegnaraHeTo. BapaHtute ce
npeanaraT oT MMETO M 3a cMeTka Ha EmuteHTa. He ca Hanuue 6nokvpalum cnopasymeHust.

1. PUCKOBU ®AKTOPU

UHeecmupaHemo 6be sapaHmMu € c8bPp3aHO C onpedesieHa cmerneH Ha puck. NomeHyuanHume
uHgecmumopu mpsibea eHUMamenHo Oa fpodYyemam U ocmucrssm rnpedcmaseHama o-0ony
UHGbopmayusi 3a OCHOBHUME creyucbuyHU puckose, cebpsaHu ¢ deliHocmma Ha [pyxecmeomo,
3aedHO ¢ UHbopMayusima 3a puckogseme, xapakmepHu 3a rnpednazaHume gapaHmu, npedu 0a gzemam
peweHue da npudobusam YeHHU KHUXa, emumupaHu om [pyxxecmeomo.

lMpedynipexdasame nomeHyuanHume uHeecmumopu, 4e delicmeumenHume 6bL0ewu pe3ynmamu om
OeltiHocmma Ha [pyxecmeomo mozam da ce pasudasam CbUWECMBEHO OM MUHanu pesysamamu 8
pe3ynimam Ha MHOXeCcmaeo ¢hakmopu, 8KI0HUMEHO MnocovYeHuUme no-00s1y puckosu ¢hakmopu. Beeku
eOuH om puckoseme 8 lNpocrnekma moxe, 3aedHO unu noomaesniHo, da 0ogede Ao HeezamugHU echekmu
Mo omHoweHue Ha 6usHeca, ¢huHaHCO80OMO cbCcmosiHUe, 6blewomo pazsumue Ha Emumenma, 6
pe3yimam Ha Koemo ueHama Ha UEeHHUme KHuxa Ha EmumeHma Mmoxe 0Oa ce mMoHUXU U
uHeecmumopume da npembprisim 3a2yba Ha Yacm unu Ha ysnama cu UHgecmuuyus.

1.1. PUCKOBE, CNNELUNDPUYHUN 3A OPYXECTBOTO U CEKTOPA, B
KOWUTO ONEPUPA

1.1.1. EMUTEHTBT € N3NO0XeH Ha CUNiHa KOHKypeHUuusa

[enHocTTa Ha EMUTEHTa e cbecpefoTodeHa Ha Nasapu, KbAeTo ChLeCTBYBa 3Ha4YMTENHA KOHKYPEeHLNS
OT YyXau u MmecTtHn pmpmmn. OCHOBHU KOHKYPEHTM Ha [pyxecTBOTO Ha 6bnrapckus nasap ca Novartis,
Roche, Merck Sharp doh, Actavis, Pfizer n ABBVie.

1.1.2. EMUTEHTBT € MU3NO0XEeH Ha PpPUCKOBEe CBbP3aHM CbLC 3apaBHaTa
cuctema B bbonrapusa

YacT oT npuxoauTe Ha AbLliepHoTo ApyxecTtso ,Codapma TpengunHr ALl B Bbnrapus ce reHepupar ot
npogaxbu Ha gbpxaBHWM BONHULW, KOETO Npeaonpeaens BUCoka cteneH Ha puck. CbLLo Taka vacT oT
npuxoguTe Ha [pynaTta, no-cneumanHo B bbrrapus, 3aBuCAT OT BKNIOYBAHETO Ha NekapcTBaTa Ha
[pyxecTBOTO B peMMOYpPCHNTE CMUCBHLM.

1.1.3. PerynaTtopeH puck B obnactra Ha 3apaBeonasBaHeTo

lpynata e 3aBucuma OT ofobpeHusiTa Ha perynatopHu opraHu. Bb3moxHa e npomsiHa B
3aKOHOZATENCTBOTO, perynupallo 6usHeca Ha pynata, a ToBa Moxe Aa OOBefe [0 eBEeHTyarnHo
yBENMYEHNe Ha pa3xoauTe 3a crnasBaHe Ha U3NCKBAHUSITA UMW Oa OKaxe ApYr ePekT BbpXy HelHuTe
onepaumu. Mpon3BoACTBEHUTE CHOPBKEHNS U NMpoLeck Ha [pykecTBOTO M Ha komnaHunTe oT [pynaTa
ca npeaMeT Ha CTPOru U3UCKBaHWS U 0400peHst OT CTpaHa Ha PerynaTopHUTe opraHu, KOMTo MoraT Aa
3a6aBAT UK NpekbcHaT onepauuuTe Ha [pynara.

1.1.4. EKonornyeH puck

Tosaun pUCK € CBbp3BaH CbC 3aMbpCABaHE Ha OKOJlHaATa cpeaa. EkonornyHoTo 3akoHO4ATENCTBO Ha
Peny6nm<a E'bJ'IFapI/IFI M3nCkBa OT ApyxecTBaTa Ada npegnpumemat pegunua MEepKM OTHOCHO
npegoTBpatdaBaHe, KOHTPOJ1 U HaMandBaHe Ha pa3fnmn4HnTe BUOoBE 3aMbpCABaAaHE HA OKOJHATa cpeaa.
ﬂ,py)KeCTBOTO € ANBbXHO Aa cna3Ba CTPUKTHO BCUYKKM 3a0bITKEHNA U OrpaHU4YeHna no 3akKoH, CBbP3aHU
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C ona3BaHe Ha OKoOJ1HaTa cpeaa, BKIIo4YnTesiHo no niaHunpaHe, MOHUTOPUHT N OTYETHOCT, NpuBeXxnaHe
n noaabplKaHe Ha CbOPbXEeHUATa B CbOTBETCTBME C USNCKYyEeMUTE CTaHOapTn N HOPMMW.

HesaBucumo oOT npegnpuetute AencTBus, ako [pyxecTBoTo GbAe NpuM3HaATO 3a OTFOBOPHO 3a
NPUUYNHSABAHE Ha eKOSIOrMYHM LLEeTH, TO We creaBa Aa 3annaTtu obesleTeHns u rnobu, KOeTo Moxe
CbLUECTBEHO Aa 3acerHe (pMHaHCOBOTO My CbCTOSIHME M OMepaTMBHU pe3ynTaTu, KakTo U ga yBpeau
crnocobHocTTa My Aa 6bae KOHKYPEeHT 3a ObaeLln MHBECTULIMOHHU NPOEKTH.

1.1.5. 3aBUCMMOCT OT KJIIOMOB NepcoHasn U PUCK OT HENOAJIHO NoBefeHue
Ha cnyxuTtenurte

[enHoctta Ha EmuteHTa € CﬂeU,I/I(*)I/I‘-IHa N N3NCKBA 3HAHUA N YMEHUA Ha ChnyxXutenute 3a
I'IpVIﬂ,O6I/IBaHeTO, Ha KOMTO € HeobxoaumMo KOHKPETHO 06y'~|eHV|e. PuckobT, CBbp3aH CbC 3aBUCUMOCTTA
OT cnyxXutenute, npon3tnda OT HeaoCTura Ha nasapa Ha Tpyaa Ha onpeaeneHu KBaJ'IVICbI/ILI,I/IpaHVI
pa6OTHVILI,VI, BKITOUUTENHO M TeXHUYeckn nuua. OTaenHo, CbLleCTByBa 1 PUCK OT HEJTOAJTHO noBeaeHne
Ha cnyxutenn, a UMeHHO 06yLleHVI CNnyxXutenn ga npekpartart pa6OTHl/ITe C/1 B3aMMOOTHOLLUEHUA C
,D,p)/)KeCTBOTO. B TakbB cnyqa|7|, KOMNaHuATA Le ce HyXXaae OT BpeMe 3a TAXHOTO 3aMeCTBaHe.

1.1.6. HecurypHocT BbB (pMHaAaHCOBUTE NoKasaTesiu, OLUEHKN U MPOrHO3mn

CrtparerusaTa, nnaHoBeTEe, OLUEHKUTE N NPOrHO3uTe 3a 6baeLoTo pa3suTMe Ha EmuteHTa ce 6asmpar
Ha onpeaeneHn NpPeanonoXeHnsl 3a HeropaTa AENHOCT U 32 CbCTOSIHMETO M TEHAEHUMWTE Ha nasapuTe.
Bbnpekn ybeneHocTTa, Ye NpeanonoXeHnsiTa ca OCHoOBaTEMHU, MHOIO OT TAX ca M3BbH KOHTpoOsa Ha
EmutenTa.

1.1.7. BanyTeH puck

OpyxectBata oT [pynaTa u3BbpLIBaT CBOATAa OEWHOCT MpU akTMBeH OOMEH C 4yXAecTpaHHM
OOCTaBYMLUM U KITMEHTU 1 NOpaamn TOBa Te Ca M3NOXEHM Ha BanyTeH pUCK.

lpynata 4pe3 ppyxectBata B benapyc, VYkpawHa, KasaxcraH, MNonwa, Cvpbua un Pycusa
OCbLUECTBSAABA CTOMAHCKM onepauuMn B Te3n CTpaHUW U CbOTBETHO € Bb3MOXHO BbB BCEKU €OWH
MOMEHT UMa CbLLECTBEHN ekcrno3uuun B 6Genapycku pybnuv, yKpauvHCKM rpuBHU, cpbOCKU AuHaPp,
nonicka 3noTa, Kas3axCTaHCKM TEeHrM u pycka pybna. BanyTHuAT puck e cBbp3aH C HEraTUBHOTO
OBWXEHME Ha BanyTHWUS KYpC Ha Te3u BanyTu cnpsamo Obnrapckus nee npu O6baewuTe CTOMaHCKM
onepauun, No NPU3HATUTE BanyTHN aKTUBU U NACUBU, U OTHOCHO HETHUTE MHBECTULIUN B YYXKOECTPAHHU
apyxectea. OcTaHanuTe gpyXecTBaTa B YyKOuHa peanuampat npoaaxouTe cu NpeaMMHO Ha MECTHUTE
nasapw, KOeTo BoAu 4O BanyTEH PUCK M CNIPSIMO TEXHUTE BanyTu - MOJSIiCKa 3110Ta U Ka3axCTaHCKO TEHTe.
MoBeyeTo OT onepauunTe Ha gpyxecTBaTa oT ['pynata o6mM4anHo ca 4eHOMUHUPaHKW B Obnrapcky neea,
KaTo ObnrapckuaT neB e oMKCUpaHn KbM EBPO, KOETO peayLiMpa noTeHuManHarta BanyTHa BonaTuiHoOCT
3a Te3un gpyxecTea ot [pynara.

3a KoHTponuWpaHe Ha BanyTHWA PUCK MMa BbBedeHa cucTema B usnarta [pyna Ha nnaHupaHe Ha
[OCTaBKUTE OT BHOC, 3a Npofaxbute B YykaoecTpaHHa BanyTa, KakTo U Mpouedypu 3a eXxedHEBHO
HabnogeHne Ha [OBWKEHUATA BbB BaNyTHUA Kypc Ha LWATCKUs Oonap W KOHTPON BbpXy
NpeacToAWM NnalaHmsa. EkcnosuuumMTte Ha NouYTM BCUYKM ObLUEPHU ApyXecTBa B Bbnrapus Kbm
BanyTeH PUCK ca He3HauYUTENHW, Tbil KaTo MOYTU BCUYKM NPOOaXOM ca peanuavpaHy Ha MeCTHUS
nasap B 6bnrapckv fieBa. BHOCbT Ha CTOKM € OCHOBHO OCbLUECTBEH B eBpo. 3aemuTe, KoraTo ca
AEeHOMUWHUPaHM B YyXAecTpaHHa BaryTa, ca OTMyCHaTh OCHOBHO B €BpO.

1.1.8. LleHoBM puck

,D,p)DKSCTBOTO € M3INI0XXeHO Ha UeHOBU PUCK, CBbP3aH C LueHaTa Ha CTOKUTEe, OCHOBHUTE MaTepuanu m
CbOTBETHUTE KOMIMOHEHTU 3a npeanaraHnUTe npoaykTu n ycnyru. MMHMMWBMpaHeTo Ha LUeHOBUA PUCK
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OT HeratTuBHM NMpPoOMEHN B LUEHUTE Ha mMaTtepunanumte un ycnyrute, 00eKkT Ha TbpProBCKMTE onepauunn ce
nocTtura 4pes3 nepunoanMdeH aHanm3 W npepasrnexgaHe Ha [OO0oroBopHuUte OTHOWEeHUA C  uen
aKTyanm3npaHe Ha UueHuTe cnpsamMo nasapHute npomMmeHu.

1.1.9. JlnkBnpgeH puck

JInkBnagHmnar puUCK Ce n3passBa B TOBa ,D,py)l(eCTBOTO Aa He m3nagHe B cutyauua n/unn cbCTosHME, B
KOEeTO Aa He MOXe aa nocpeujHe 663yCJ’IOBHO BCUYKM CBOU 3aQblDKEHUA, B pPaMKUTE HA TEXHUA Nagex.
yl'lpaBJ'IeHCKI/IT OopraHum Ha ApyXecTtBOTO NMOCTOAHHO CnegdaTt HMBOTO HaA NapuU4HUTE NMOCTbMIIEeHUA Oa €
AOCTaTb4HO 3a noracqaBaHe Ha TeKyLn (bVIHaHCOBI/I 3adbliKeHusA.

1.1.10. KpeauTteH puck

KpeouTeH puck € OCHOBHO PUCKBT, MPU KONTO NOTEHUMAMNHUTE KITMEHTU U/UIN TbProOBCKN KOHTPAreHTu
Ha [pyxecTBOoTO HAMa fa 6baaT B CbCTOAHME Aa U3NNaTaT usuano n B obuyanHo npeaBuaeHuTe
CPOKOBE ObIPKMMMUTE OT TSIX CYyMU MO TbProBCKUTE B3eMaHusl. [IpyKecTBOTO ce cTpemu ga usbsarea
KOHTpareHTu, 3a KOUTO ce cMsATa, Ye buxa GmMnm puckoBu.

1.1.11. Puck ot caenkum Mexay CBbp3aHu nuua npuv ycrioBus, pasfsiudHn oT
nasapHuTe

LpyXecTBOTO € M3BbPLUBASIO CAENKM CbC CBbP3aHu Nuua, nocoveHn B m. 17 Coenku mexdy cebp3aHu
nuya, ot Hactoswms MpocnekT. N3BbH Tesn caenku, pyKecTBOTO He e M3BbPLUBANo APYrv COENKM
CbC CBbP3aHN nuua.

B 6baeLle e Bb3MOXHO Aa Ce CKMYBaT M APYrM TakMBa CAESKW, KakTO U € Bb3MOXHO MO PasfvyHu
NpUYUHKU ga 6bOaT CKNHYEHW COENKN MPU YCIOBUS, pasnvyaBaliy ce OT nasapHuUTe, KOUTO Aa He ca B
Han-gobpusa nHTepec Ha [Ipy>KeCTBOTO U HEFOBUTE KPEAUTOPU, BKITIOUMTEIHO NPUTEXATENNTE Ha LIEHHU
KHWXa Ha EmMuteHTa.

1.1.12. PUCK OT CY4EeTOBOAHMU IFpeWwKn, KOMTO NMaAT CbLECTBEHO OTpaXeHune
Ha PUHAHCOBUTE OTYETHU

CobLuecTByBaT pMCKOBE OT JOMYyCKaHE HA CHETOBOOHM rPeLLKM, KOMTo Buxa Mornm Aa nmar CbLUECTBEHO
OoTpaxeHue BbpXY (PMHAHCOBUTE OTYETU HAa EMUTEHTA. Bb3MOXHO € MAeHTUULUpaHeTo N KopekuusaTa
Ha CYETOBOOHM rpeLlkn BbB (PMHAHCOBUTE OTYETM Ha [ApyXecTBOTO fa AoBede A0 AOMbIAHUTENHU
pasxoQu Ha KOMMaHusTa 3a Kopekuuu, nocrnefsall oAUT WU eBeHTyanHW AdaHbuHu edpekTn oT
OTCTpPaHsABaHETO Ha KOHCTaTUpaHW CHETOBOAHW rPELLUKA B MUHANM OTHYETHU NepPUOaMN.

1.1.13. Puck oT HeycnewHo ocblecTBABaHe Ha NyONMYHOTO npeanaraHe
Ha TeKyllaTa eMUCUS BapaHTu

3a OpyXeCcTBOTO CbLUECTBYBA PUCK OT HEYCMELIHO OCbLLIECTBSIBAHE Ha TeKyllaTa eMUCUs BapaHTy.
YnpaBuTtenHuTe opraHun Ha ,Codapma“ ALl cmATaT, Ye eBeHTyasrlHO HeYCMeLHO OCbLLeCTBABaHE Ha
nybnuyHoTO NpepnaraHe Ha Tekyllata eMUcusi BapaHTM HsaMa fa noctaBu [pyXecTBOTO npen
CEPUO3HN 3aTpydHEHUs, HO TO3WM MpoBan Lue npuHyaum [pyXKecTBOTO [a MNpeocMUCnM CBOsATa
WHBECTULIMOHHA Nporpama v Aa Tbpcy anTepHaTUBHN PELLEHUS.
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1.2. PUICKOBE, CBbP3AHU C PUHAHCOBUA UHCTPYMEHT
1.2.1. O6wum puckoBe

SaKyI'IYBaIZKVI BapaHTu, NHBECTUTOPBHLT MNOKa3Ba C AencTemaTa cu, 4Ye e 3anosHaT C puckoBeTe un
CITOXHOCTTa Ha BapaHTUTEe KaTo AepuBaTuUBEH CbVIHaHCOB WHCTPYMEHT WU, 4e Te Ca noaxogdlin 3a
Heroeute MHBECTULMOHHWU LeNn.

HacTtoswuart MNpocnekT He MoXe a N3MN0XN BCUYKN PUCKOBE U BaXXHW CTpaHU Ha BapaHTute. Hukon He
TpsbBa ga uHBecTupa BbB (HMHAHCOBM UHCTPYMEHTU OT TO3W TuM, akO He pas3bupa CbLIHOCTTa Ha
CbOTBETHATa TPaH3aKUUS 1 pycka 3a NoTeHumanHa 3aryba, n tpabsa ga oomMumcnv BHUMaTEHO JOKOIKO
BapaHTMTe ca Noaxo4sLLM UHCTPYMEHT 3a Hero.

I'Iasapr 3a HacTosdlaTa eMUCUA BapaHT MOXe ja € orpaHn4eH 1 ToBa MOXe Aa ce OTpa3n HeratTmuBHoO
Ha TsiXHaTa CTOMHOCT UITM Ha CNocoBHOCTTa Ha nputexarenda uMm ga ru npogage.

EMUTEHTBLT He e Aan u He AaBa Ha NOTeHUNanH1uTe UWHBECTUTOpPKn (HVITO AWPEKTHO, HUTO KOCBeHO)
KakBaTo U ga e rapaHuusa no OTHoOLWeHue Ha 6baewoTo npeacraBsAHe Ha BapaHTUTE U HAMa
3agbimKeHue, HATO e Noen UNu LWe noema B 6bAeLle OTroBOpPHOCT, Aa noacurypsBa JIMKBUOHOCT
Ha BapaHTUTe Uniu Aa rm u3KkynyBea 06paTHo.

PuckoBeTe 3a BapaHTUTe MoraT ga BKro4BaT, OCBEH BCUYKO OpPYro:

®m BHe3anHu n ronemMmmn cnagose B LieHaTa.

m  [pOMeHU B LleHaTa Ui na3apHaTta Kanntanmsauua Ha 0©a30BMs aKTMB Unn npomeHn B EmMmuteHTa.

m UeHaTa Ha BapaHTuUTe N TdxXHaTa Bb3BPBbLWAEMOCT MOraT KakTo ga Cce noBullaBaT, Taka U Aa
HamMandBar.

®  U4AnoCTHa unmn 4yactn4yHa 3ary6a Ha MHBECTUUMATa BbB BapaHTUTE.

BapaHTute ca (oMHaAHCOBM MHCTPYMEHTU, KOUTO Ce BMUSAAT OT OTKIMOHEHWsiTa B LieHaTa Ha 6a3oBus
aKTUB M CbLUECTBYBA PUCK A3 He 6baaT ynpaxHeHn. To3n pUck € CBbp3aH CbC CbLUHOCTTA Ha TO3U TUM
(bMHAHCOBM MHCTPYMEHTU, YMATO CTOMHOCT, MPWU paBHWU APYrY YCMNOBMWS, U ako He 6baaT ynpaxHeHw,
HamansiBa ¢ BpEMETO ¥ NPy HACTbNBaHE Ha Najexa BapaHTUTE ryeaT CBOATa CTOWHOCT HambJIHO.

C'bl.l.l,eCTByBa BEPOATHOCT MHBECTUTOpUTE Oa 3ary6;|T CTOMHOCTTA Ha ufAnata cM UHBecTULUS
WUIN Ha 4acCT OT HeA.

Mpu paBHU Opyru ycrioBusi, KOMKOTO MOBEYE BapaHTbT € M3BBH MapuTe U KOMKOTO MO-Masrko Bpeme
ocTaBa [0 nafex, TOMKoBa NO-rofnsiM € PUCKbLT 3a MHBECTUTOPUTE Aa 3arybsAT yacT wium usnarta cu
nHBeCTULMSA. TO3M pUCK 03HaYaBa, Ye 3a Aa peanuanpa Bb3BpbLLAEMOCT, MHBECTUTOPLT BbB BapaHTh
TpsibBa Aa NpeaBMAaM NpPaBUIHO NOCoKaTa, BPEMETO M pa3Mepa Ha OYakBaHaTa MPOMsiHa B LieHaTa Ha
6a3oBus akTuB. MpnaobrBarikm BapaHTW, MHBECTUTOPUTE PUCKYBAT Aa 3arydsT usnara cu MHBECTULMS,
ako ueHaTa Ha 6a30BUS aKTUB He ce NpUABWXM B NOCOKaTa, KOSITO MbPBOHAYANHO ca o4akBaru.

1.2.2. HeM3nbnNHeHMe Ha NoeTUTE aHraXXmMmMmeHTU ot EMuTeHTa

Tbit kKaTo BapaHTLT € AoroBop Mexay EMuTeHTa 1 ObpxaTens Ha BapaHTa, TO MHBECTUTOPUTE MoraT
Ja GbOaTt M3MOXKEeHW Ha PUCK OT HEeWU3MbIHEHME Ha MoeTUTe OT M3gartens aHraXuMeHTU Mo To3u
[0roBop.

3a pa wmorart WHBECTUTOPUTE Oa OLUEHAT NnpaBUITHO TO3WN PUCK, € HeobXxoaMMoO da ce 3ano3HasaT
BHMUMATESHO C BCMYKWN acneKkTn Ha emucusta n EMmMteHTa, onMcann B HacToaLWwms HDOCI'leKT.

B cnyyan Ha BknioveHu B Hactoswua [pocnekt HeBepHW, 3abnyxaaBaliyM UNU HEMbIIHWU OaHHW,
WHBECTUTOPUTE MOraT ia TbPCHAT OTFOBOPHOCT Ha YneHoBeTe Ha CbBeTa Ha ANPEKTOpUTE 1 NPoKypucTa
Ha EmuTeHTa, cbrnacHo un. 894, an. 3 ot 3MMUK.
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1.2.3. ®aKkTOopu, KOUTO BJIMAAT HEONAronpusaTHO BBLPXY CTOMNHOCTTA M
nasapHaTta LeHa Ha BapaHTuTe

BpemeBaTa CTOMHOCT Ha BapaHTUTE 3aBUCKU OTHACTU OT BpPeMeTO, KOETO OCTaBa A0 Nnajgexa um, un
OYaKBaHUATa MO OTHOLLEHME HA CTOMHOCTTA Ha 6a3oBUSI aKTMB. BapaHTVITe npegnarat Bb3MOXHOCTU
3a XeaXxupaHe um D,VIBepCVI(bVIKaLI,VIﬂ Ha HOpTd)eVIﬂMTe Ha MHBECTUTOpPpUTE, HO CbLO Taka Cb3gaBaT
OONMBbJIHUTENTHUN PUCKOBE MO OTHOWEHME Ha TAXHaTa CTOWHOCT npes nepuoga mexay migaBaHeTo U
nagexa um. Tasm CTOMHOCT Bapupa C LueHaTa Ha 06a30BUS aKTUB, KaKTO 1 Ha apyrn cBbp3aHu (*)aKTOpVI,
onmncaHun B HactToALKnA I'IpocneKT.

I'Ipep,M BapaHTUTE Aa oboat 3aKyneHun, ynpaxHaBaHu Unn npogaBaHun, nputexarennte Ha Nnoco4eHnTe
aepuneatun TpFI6Ba [a obMUCNAT BHUMATENHO, OCBEH BCUYKO Aapyro:

m nasapHaTa LeHa Ha BapaHTUTE;

m CTOMHOCTTa M BONMATMIHOCTTA / CTaHAAPTHOTO OTKINOHEHME Ha UCTopuYeckuTe LieHn / Ha 6a3oBus
aKTuB;

m BpEMETO, KOeTO OCTaBa [0 Nagexa Ha eMUCKATa;

NVKBMOHOCTTA N AbnboynHaTa Ha na3apa Ha 6a30BUs aKTUB,;

B BCUYKM pasxoau, CBbpP3aHM C MPEXBBbPISHETO UNKN YNPaXKHABAHETO Ha BapaHTUTe.

1.2.4. NMNa3apeH puUck, Bnusaew, Bbpxy 6a3oBuA akTUB 3a BpeMeTO A0 nagexa

YcnexbsT Ha eAHa UHBECTULMSI BbB BapaHTyX 3aBMCK NPELM BCUYKO OT NoBedeHneTo Ha 6a3oBus akTne
3a BpPEMETO [0 nagexa. B cnyyait, ye cToMHOCTTa Ha 6a30BMst akTMB HE Ce MOBMULUN, MHBECTUTOPUTE
HAMa Oa peanuaupaTt nevyanba oT cBosTa MHBeCTUUMS. Hewlo noeeve, Te we peanuauvpar 3aryba He
CaMO KOraTo CTOMHOCTTa Ha 6a30BMSA akTUB Ce Hamanu, HO U KoraTo LieHaTa Ha 6a30BuMS akTVB OCTaHe

HenpomMmeHeHa.

1.2.5. MynTunnuuupaHe Ha 3aryouTe

Mpu Bcsika WHBECTMUMA MMa nasapeH puck. PuHaHcoBaTa eeKTMBHOCT 3a MyNTUMMMUMpaHe Ha
neyan6arta, KosTO Mpeanara UHBECTULMATa BbB BapaHTW, MOXe [Aa [oBefe OT Apyra cTpaHa U fo
MyNTUNAULMPAHE Ha 3aryoute, M3paseHn KaTo MPOLEHT OT MbpBOHaYanHaTa MHBeCTMUMs. Taka uve
TEOpPEeTMYHO, aKko LeHaTa Ha 6a3oBus akTUB (akuusl) ce MOHMXKW, 3arybute 3a MHBECTUTOPUTE BbB
BapaHTW B OTHOCUTENHO OTHOLWEHMe LWe O6baaT Mo-rofieMu, OTKONKOTO aKo WMHBECTUMUMSTA UM €
OVPEKTHO B aKkuun.

1.2.6. JlukBuaeH puck. Bb3mMoxHa nunca Ha NMUKBUAHOCT Ha BTOPUYHUA
nasap Ha BapaHTuTe

NuncaTta Ha NUKBUAOHOCT O3HaYaBa, Ye MHBECTUTOPUTE HAMAa Aa MoraTt [a npogajaTt CBoUTE BapaHTu
Ha NpuemMnuea 3a TAX LeHa. To3M puUCK MoXe Ja ce NMPOsiBM KaTo OTCbCTBME HA AOCTaTbyHO Ha Gpoit
MOPbYKM 3a MNOKYMKa Ha BapaHTW UK NpeKaneHo HUcKaTa LeHa, npeanaraHa ot nasapa. BbamoxHo e
CbLLO Taka OTCLCTBMETO Ha JIMKBMAHOCT MpY TbProBUsTa ¢ BapaHTy Aa Ce AbIMKU Ha OTCHCTBUETO Ha
NMUKBUOHOCT MpY TbProBUSTa C aKUMK Ha KOMNaHWATa.

He e Bb3MOXHO fa 6bae npeaBuaeHa LieHaTa, Ha KOSATO LWe Cce TbpryBaT BapaHTUTE Ha BTOPUYHUS
nasap vnv ganv To3u nasap we 6bae NMKBMAEH UNN HeNMKBMAEH. TbproeraTa ¢ BapaHTMTe MOXe Aa
O6bade npeycTtaHoBeHa No pelleHne Ha CbBeTa Ha QUPEKTOPUTE Ha perynupaHuns nasap B criyyau, ve
eMucusiTa MpecTaHe ga oTroBaps Ha 3aroXeHuTe B NpaBuUNHUKA Ha ,bbnrapcka ®ongosa bopca“ ALl
n3nckBaHus unu no monba Ha EmuteHta. B TO3M cnyyam moxe ga 6bae TpyoHO HamepeHa
nHdopmauma 3a ueHaTa Ha BapaHTUTE M NMKBUOHOCTTA Ha BapaHTMTe MoXe Aa Obae HamaneHa
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3Ha4YMTenHo. Bb3MOXHO € B CﬂyanI, 4ye BTOPUYHMA Nal3ap Ha BapaHTUTE CTaHe HeNMMKBUOEH, Ha
npuTeXxartenmte UM ga ce HanoXu ga ynpaxHAT BapaHTUTe.

1.2.7. OrpaHn4YeHUs NO OTHOLIEHUE HA YyNpaXXHABAHETO Ha BapaHTuUTe
BapaHTVITe He mMoraTt aa 6'b£l,aT ynpaxHaBaHW NO BCAKO BpeMe 0 U3TU4aHe Ha nagexa.

C[L B3ema pewieHune 3a yBerimyeHne Ha Kanurtana 4ype3 ynpaxHABaHe Ha BapaHTUTEe NO XenaHue
Ha npuTexarterqninte Ha BapaHTWU.

1.2.8. BpemeBu pucKk Nno BpemMe Ha nepuoga 3a ynpaxHsBaHe Ha BapaHTa
OO0 npunpo6uBaHe Ha 6a30BUA aKTUB

Mexay B3eMaHeTo Ha peLleHne 3a ynpaxHsBaHe Ha BapaHTa U Bb3MOXXHOCTTa MHBECTUTOPBLT Aa MOXe
Ja TbpryBa C 6asoBUA aKTMB MMa M3BECTEH Mepuod, CBbp3aH C npolueaypuTe, HeobxoaMmun 3a
ynpaxHsiBaHe Ha BapaHTMTe, eMUTMpaHe Ha HOBUTE akuMW M OOMyCcKaHeTo MM A0 Tbprosusa. Mva
onacHocT To3u nepvond Aa Gbhe 3HauMTeneH, KaTto TOBa MOXEe MeEXAyBpeMeHHO Aa [oBede [0
HamansiBaHe Ha LeHaTa Ha GasoBWs akTMB CMPSIMO HeroBaTa LieHa KbM MOMEHTa Ha B3eMaHe Ha
peLLeHNETO 3a yrnpaxHsiBaHe Ha BapaHTa.

1.2.9. CnunpaHe M npeycTaHOBsABaHe Ha TbproBusATra € eMUcuAaATa no
MHMLMATMBA HAa HaA3OPHUA OpraH, perynupaHua nasap nnum EmMurteHTa

CwbrnacHo pasnopenbute Ha un. 276, an. 1 ot 3MN®U, KOH, cboTBeTHO 3aMeCcTHUK-NpeacenaTensaT Ha
K®H, moxe ga cnpe TbproBusTa ¢ onpegeneHn UHaHCOBN MHCTPYMEHTU (Todka 4) nnv aa oTCTpaHu
OT TbProBus Ha perynupaH nasap unv oT gpyra cuctema 3a Tbprosust UHaAHCOBU MHCTPYMEHTU (TOYKa
9), koraTo yCTaHOBMW, Y€ WHBECTMLMOHEH MOCpPeAHUK, OOBbP3aH areHT, perynupad nasap, ogobpeH
MEeXaHM3bM 3a JoKnaaBaHe unu ogobpeH MexaHusbMm 3a nybnukyBaHe no un. 1, 1. 3 ot 3PN, Herosu
CMYXWUTENW, YneH Ha ynpaBuTENeH WM Ha KOHTPOMEH OpraH Ha MHBECTMLMOHHMSA MOCPEOHNK,
006Bbp3aHMA areHT, perynupaHus nasap, ogobpeHus MexaHu3bM 3a JoknagBaHe unu ogobpeHus
MexaHu3bM 3a nybnukysaHe no yn. 1, 7. 3 ot 3PN, nmua, KOUTO NO AOrOBOP M3NMbIHABAT PHKOBOAHM
yHKLMK, N1La, KOUTO CKIHOYBAT CAENKM 3a CMeTKa Ha WHBECTULMOHHWUS NMOCPEedHMK, KakTo 1 nuua,
npuTexasalwiy keanuduuupaHo AOAnoBO ydvacTve, ca M3BBbPLWMAM MM U3BbPLIBAT AEWHOCT B
HapyLLeHne Ha TO3M 3aKOH, Ha aKTOBETE MO NpunaraHeTo My, Ha NPUNOXMMUTE akToBe Ha EBponerickus
cblo3, BknountenHo Ha PernameHt (EC) Ne 2019/2033, Ha PernameHt (EC) Ne 575/2013, Ha
PernameHT (EC) Ne 600/2014, Ha PernameHTt (EC) Ne 1286/2014 Ha EBponenckus naprnaMeHT 1 Ha
CobBeTa oT 26 HoemBpu 2014 r. OTHOCHO OCHOBHUTE WHMOPMALMOHHU [OOKYMEHTW 3a NakeTu C
WHBECTULIMOHHW NPOAYKTU Ha ApeOHO M OCHOBaBaLLW Ce Ha 3acTpaxoBaHe WMHBECTULIMOHHU NPOAYKTU
(MMNQo3u) (OB, L 352/1 ot 9 pgekemBpu 2014 r.) (PernameHT (EC) Ne 1286/2014), Ha PernameHT
(EC) Ne 648/2012 n PernameHt (EC) 2019/2088 Ha EBponewickusi napnameHT n Ha CbBeta oT 27
HoemBpu 2019 r. OTHOCHO OMOBECTSIBAHETO Ha MH(OpMaLMs BbB Bpb3ka C YCTONYMBOCTTA B CeKTopa
Ha ¢umHaHcoBuTe yenyru (OB, L 317/1 ot 9 gekemBpu 2019 r.), Ha akTOBETE NO MpUMaraHeTo UM, Ha
0ogobpeHn OT KoMKCKATa BbTPELLHM aKTOBE Ha MecTaTa 3a TbProBusl, Ha peLleHns Ha KOMUCUATa UIn
Ha 3aMeCTHUK-NpeacenaTensi, KakTo U KoraTo ce Bb3NPensiTCTBa YNpPaKHSABAHETO Ha KOHTPOIHa
OEeNHOCT OT KOMUCUSITa UNM OT 3aMecTHUK-npeacefatenss UM ca 3acTpalleHn WHTepecuTe Ha
WHBECTUTOpUTE.

CwobrnacHo un. 212, an. 1, 1. 4 ot 3IMNLK, korato ycTtaHoBMW, Ye NogHAA30pHM LA, TEXHU CITYXXUTENMN,
nvua, KouMTo No OO0roBOP M3MbIHABAT PBbKOBOAHW (DYHKUMW UMW CKMAOYBAT CAENKM 3a CMeTKa Ha
noaHaA30pHU Nuua, TEXHU NUKBUAATOPU UNN CUHAWLN, KaKTO 1 AOBEepeHULN Ha obnuraumoHepuTe, ¢
nencteue nnn 6esgenctene Hapywasat 3MIMUK aktoBeTe no npunaraHeTo My W/vnu NpUNoOXUMUTe
aktoBe Ha EBponenckus cblo3, € U3KNIOYEHME Ha rnaBa LWecTa urnaBa TpuHageceta Ha
3MrukK, Pernament (EC) 2017/1129, PernameHt (EC) 2020/1503 n aktoBeTe no npwunaraHeTo UM,
peLLeHNs Ha KOMUCUATA UMK Ha 3aMeCTHUK-Npeacenatend, Ha ogobpeHu OT KOMUCUSTA BbTPELLHM
aktoBe Ha "LleHTpaneH genosutap" — A[l, KakTO M Korato Ce Bb3NPEnATCTBA YNpaXKHABAHETO Ha
KOHTPOIHa OeVHOCT OT KOMUCUSATa UK OT 3aMeCTHUK-NpeaceaaTenst Unu ca 3acTpalleHn nHTepecuTe
Ha UHBECTUTOPUTE, KOMUCUATE, CbOTBETHO 3aMeCTHUK-NpeacedaTendrt, Moxe ga cnpe 3a cpok go 10
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nocrniegoBaTtesiHn pa6OTHVI OHN npo,qa>+<6aTa U U3BLPLLUBAHETO HAa CAOEJIKU C onpenersieHn LeHHU
KHW>Ka.

CovrnacHo un. 20, an. 1 oT 3akoHbT 3a NpunaraHe Ha MepKuUTe cpeLly nasapHuTe 3noynoTpebu c
bMHAHCOBM WHCTPYMEHTM 3a npefoTBpaTsiBaHE W MNpPeycTaHOBABaHE Ha aAMWHUCTPaTUBHUTE
HapyLLEeHMs Ha CroMeHaTusaT 3akoH, Ha PernameHT (EC) Ne 596/2014 v Ha akToBETE MO NpunaraHeTo
My, 3a npegoTBpaTsiBaHE W OTCTpaHABaHe Ha BpedHMTe nocneauuym OoT THAX, KakTo 1 Mpu
Bb3MpensiTCTBaHe YNpaXHsBaHeTO Ha Hag3opHaTa OEeWHOCT OT KOMWUCKMATa WM OT 3aMECTHUK-
npegcegaTens wUnu npu 3acTpallaBaHe MHTepecuTe Ha WHBECTUTOPUTE, KOMUCKATA MOXe Aa crpe
TbproBusaTa ¢ onpegeneHn pMHaHCOBU NCTPYMEHTH.

CvobrnacHo un. 74 ot lNpaBunata 3a TbproBust Ha BB cbBeTLT KMMa nNpaBo ga B3eMe pelleHue 3a
crnupaHe Ha TbproBusiTa C AOMYCHATW OO TbProBUA eMUCUN (PMHAHCOBU MHCTPYMEHTWU, OCBEH ako
CNUpaHeTo MOXe [a yBpeau CbLIECTBEHO WHTEpecuTe Ha WHBECTUTOPUTE WM HOPMAarHOTO
byHKUMOHMpPaHe Ha nNa3apa cbrnacHo yn. 80 ot JenerupaH pernameHT 2017/565, B cnegHuTte cny4vau:

1. Npu HacTbMNBaHe Ha CbOUTME, CBBP3aHO CbC CbOTBETHUTE UHCTPYMEHTU UIN TEXHWUS EMUTEHT, KOETO
MOXe [ja OKaxe BIUsiHME BbpXY LieHaTa um;

2. Mpu CbLLEeCTBeHa NPOMsiHa B LieHaTa Ha (OMHaHCOBUSA UHCTPYMEHT Ha CbOTBETHUS CErMEHT, Ha KOMTO
TOW Ce TbPryBa, UM Ha CBBbP3aH C HEro nasap 3a KpaTbK Nepuod oT BpeMme;

3. Npu CbMHEHMWE 3a Na3apHu 3roynoTpetu;

4. npv HapyluaBaHe Ha U3NCKBAHUATA 3a pa3kpvBaHe Ha BbTpellHa UHdopMauums no pega Ha Yact V
MpaBuna 3a HaA30p Ha TbProBKATa;

5. Npy TbProBo NpPeAnoXeHne, kacaelo CbOTBETHUS (PUHAHCOB UHCTPYMEHT;

6. Npu OTKpMBaHe Ha NPOM3BOACTBO NO Npeobpa3yBaHe Ha EMUTEHT;

7. Npu noJasaHe Ha 3asiBNeHne kbM LI 3a BNKcBaHe Ha NpoMsiHa B HOMUHANHaTa CTOMHOCT Ha
(PMHAHCOBUTE UHCTPYMEHTMH;

8. npu npomsiHa B napameTpuTe Ha emMucus obnuraumm cnpsiMo npenBapuTENIHO 3arnoXeHuTe B
npocnekTa, KOeTo M3MCKBa MpeperncTpupaHe Ha emucusaTa no peda Ha MpasunaTa 3a gonyckaHe Ao
TbpProsusi;

9. Npy HacTbMNBaHe Ha CbLOWUTWE C EMUCMSITA UMW eMUTEHTa, NpU KoeTo Guxa MOrnM Aa HacTbnaT
NPOMeHW B MpaBaTa, CbNbTCTBALLM (DUHAHCOBUA WMHCTPYMEHT, BCIeACTBME Ha KOETO ce Hanara
M3BbpLUBaHe Ha NPOMsSIHA B NapaMeTpuTe Ha eMuUcusTa B cUCTeMUTE Ha BopcarTa;

10. npun nony4vyaBaHe Ha yBegOMJIEHME 3a HEU3BBPLUEHO JIMXBEHO UM aMOpPTU3aUMOHHO nallaHe,
KakToO 1 CbOTBETHO MNMpu nosny4vyaBaHe Ha yBegoMJieHMe 3a N3BbPLUBAHETO MY,

11. NMpu nony4aBaHe Ha yBedOMIeHMe 3a nogadeHo kbm LI 3asBneHne OT WHBECTULMOHHWS
nocpegHuk, obcnyxeall npeanoXkeHMeTo 3a M3kynyBaHe no un. 157a, an. 1 ot 3MMUK, 3a
NPexBbPIISIHE Ha aKUUMUTe Ha ocTaHanuUTe akUMOHEpPU NO CMeTKA Ha TbProBust NPeaoXuTen,

12. Nnpy BpeMEHHO crnMpaHe Ha TbproBuaTa ¢ (YUHAHCOBU UHCTPYMEHTU, pernctpmupanun Ha MNasap “BSE
International”, Ha eanH unNu NoBeye perynupaHu nasapu, 4o KoUTo ca bunun gonycHaTtu;

13. npu nNpekpaTsBaHe Ha TbProBuaTa C (PMHAHCOBU MHCTPYMEHTU, PETNCTPMPAHM Ha perynvpaHus
nasap Frankfurt Stock Exchange (FSE), 3a emuncun, gponycHaTtun no tbproesus Ha OcHoBHUA nasap BSE,
CermeHT “EuroBridge Market”;

14. KOrato eMUTEHTBLT HE € U3NBJIHUA 3a0bIMKEHNETO CU 3a paskpuBaHe Ha nHdopmaumaTa no yn. 27
ot Hapenba Ne 2;
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15. korato 3a emucusa 6opcoBo TbpryBaH oHA, gonycHaTa Ao TbproBus Ha OcHoBHuA nasap BSE,
CermeHT 3a 60pPCOBO TbpryBaHuW MPOOYKTW HAMa peructpupaH no pega Ha lNpaBunarta 3a 4neHCTBO
MapKeT-MenKbP;

16. KOraTo €MUTEHTBT, YMbJIHOMOLLEHMAT GOPCOB YNEH, YNPaBrsBaLLOTO APYKECTBO, PECNEKTUBHO
nMueTo, mouckano AornyckaHe [0 TbproBusi Ha (OUHAHCOBUTE WMHCTPYMEHTU 6Ge3 cbrriacueTo Ha
eMWUTEHTa, He e 3annaTun TrogulHaTa Takca 3a rnoadbpaHe Ha peructpauusita unu Takcata 3a
JonyckaHe A0 TbProBusi Ha HOBa EMUCUS akLMK OT CbLUMS KIac, KOMTO Beye e AoMycHaT 40 TbproBus,
B onpeneHuTe B TapudaTa 3a TakcuTe Ha BopcaTa cpokose;

17. npu npouenypa no peructpmpaHe Ha emucuaTa B TARGET2-Securities (T2S) unu npu npomsiHa Ha
BanyTarta Ha TbproBusi.

1.2.10. bbpoewn cbLOMUTUA, KOUTO OMXa ce OTpa3uNM HeratTuBHO BbBPXY
ueHaTta Ha 6a30BUsA aKTUB U Ha BapaHTuTe

Bbaoewm cbbuUTUA MoraT ga NOBMAMSAAT Ha LeHata Ha 6a3oBUS akTUB M CbOTBETHO Ha LieHaTta Ha
BapaHTUTe. EMUTEHTBT He MOXe [la NPorHo3npa HacTbMNBaHETO Ha TakuBa CbOUTUS U OBMKEHUETO Ha
LeHaTa Ha 6asoBMsA akTMB B 6bAeLleTo, HUTO Aa Aade KakBUTO M Aa 6uno rapaHuuM 3a TAXHOTO
HacTbNBaHe U eBeHTYanHoTo UM BNMsSIHUE BbPXY LieHaTa Ha 6a30BUA aKTUB, U CbOTBETHO Ha LieHaTa
Ha BapaHTUTe OT HacTodllaTa eMUcus.

TakvnBa cbbuTUSA MoraT ga 6baaT pasnpenenAaHeTo Ha AMBUOEHTU Ha npuTexartenmte Ha OBGMKHOBEHMU
akumm Ha EmuteHTa, yBelnM4yaBaHe Ha KanuTtarsna Ha EmuTeHTa cbc cOGCTBEHU cpencTea, n3gaBaHe Ha
OPYrn LeHHU KHUXKa, npop,ax(6a Ha nakeTn oBUKHOBEHW akuuu, rlpeo6pa3yBaHe Ha EmuteHTa, 1 ap.:

= PasnpeaensiHe Ha AMBUAEHTU — OUBUOEHTUTE BOAAT A0 HaMansBaHe Ha HOpMaTa Ha HapacTBaHe
Ha CTOMHOCTTa Ha 6a30BKsA aKTMB, PECMEKTMBHO A0 HaMansBaHe Ha cnpaBeniMBaTa CTOMHOCT Ha
6a3o0BUs aKTMB N CbOTBETHO HamarnsiBaHe CTOMHOCTTA Ha BapaHTa.

= YBenu4yaBaHe Ha KanuTarna cbC COGCTBEHMU cpeAcTBa — Mpu YBENMYEHMETO Ha KanuTana cbC
cobCTBEHM CpefcTBa 4YacT OT pes3epBUTE M HepasnpefeneHaTta neyanba Ha [pyxecTBOTO ce
npeobpasyBaTt B aKUMOHEPEH KanuTtarn, kato OpodAT Ha akuuuTe Ha [pyxeCcTBOTO Ce yBenn4yaBsa,
BbIPEKM Ye ce 3anasBa HerpoMeHeHa HeTHaTa CTOMHOCT Ha akTusute. B TakbB crnyvan HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha aKkuusa ce NMOHWXKaBa U € Hanuvue pa3BodHsIBaHe Ha kanutana.

m W3paBaHe Ha Apyru LeHHU KHUXKa — NPy eBeHTyanHo 6baeLlo n3gaBaHe Ha HOBM LIEHHW KHIXKA,
KOWUTO BOASAT A0 pa3BOAHsIBaLL / aHTMpa3BOAHsBaLL edheKT BbpXy HETHaTa CTOMHOCT Ha akTMBUTE
Ha akuMa Ha EMuTeHTa, HOBaTa LeHa Ha ynpaxHsiBaHe Ha BapaHTa Ce Kopurupa ¢ nomoliTa Ha
dopmyna.

m [popax6a Ha ronemMu naketu OGMKHOBEHM akuun Ha [pyxecTBOTO — npogaxbaTta Ha nakeT/u
OBMKHOBEHM aKLMK OT CTpaHa Ha HSKOW OT MO-rofieMuTe akunoHepyn B EMUTEHTa unmn o4akBaHeTo,
Ye TakaBa npogaxba Moxe [a ce Cry4u, Morat fda ce OTpassiT 3HAYUTENHO, BKITHOYMTENHO U
HeraTMBHO, Ha LUeHaTa Ha akuuute Ha [pyecTBOTO M CLOTBETHO Ha LeHaTa Ha BapaHTuTe OT
HacTosdLlaTa eMucus.

m [peobpasyBaHe Ha EmMuTeHTa — BCsKakBM CTpaTerMyeckun peLleHusl, BKIIOYUTENHO U
npeobpasyBaHNsA Ha TbProOBCKOTO APYXECTBO, NpuaobrBaHns Ha OpYru OpyKecTBa, npoaaxbarta
Ha 3HAYMTENTHM aKTUBU U Op., MOXE Aa MMa Cepuo3eH eekT BbPXy onepaTtmBHaTa U hmHaHcoBa
nosuumsi Ha [pyxecTBOTO 1 Aa JoBeAe A0 3HAYUTENHN MPOMEHM B LieHaTa Ha 6a30BMS akTMB U Ha
BapaHTuTe.

1.3. CUCTEMHU PUCKOBE

CucmeMmHume puckoge ca c8bp3aHU C nasapa U Makpocpedama, 8 Kosmo [pyxecmsgomo
¢yHKUuoHUpa, ropadu koemo me He Moz2am Oa 6bOam yrpaenseaHu U KOHMpPoAupaHu om
pbKOBOOHUS ekun Ha [pyxecmeomo. CucmemMHUmMe puckoge ca: MoAUMUYECKU  PUCK,
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MaKpOUKOHOMUYECKU PUCK, KpedumeH puck Ha Obpxaeama, UHrnauyuoOHEH PUCK, 8aslymeH PUCK,
JIUX8€EH PUCK, 0aHbY€eH PUCK U HOPMamueeH PUCK.

1.3.1. NMonuTtnyeckmn puck

ToBea e PUCKBT, NPOU3TUYALL, OT MNONINTUYECKUTE npouecn B CTpaHatTa — PUCK OT NOoNnMTu4ecka
aectabunusaums, NnpoMeHn B MOCOKUTE Ha ynpaslieHWe, B 3aKOHOO4AaTesICTBOTO U MKOHOMMYEeCKaTa
nonutuka. Nonnutnyecknart PUCK yBENMn4aBa BEPOATHOCTTA 3a He6J'IarOI'IpVIF|THVI N pe3Kn NpoMeHn BbB
BOAeHaTa OT NpaBUTEJICTBOTO AObJITOCPOYHA NOJINTUKAa, B YMNTO pe3yntat Bb3HMKBaA OMACHOCT OT
HeratTuBHM NpomMeHn B OunsHec cpenarta n UHBECTUUMNOHHNA Knnmar.

1.3.2. MaKpOUKOHOMMUYECKN PUCK

ToBa e PUCKBT OT MAaKpOUKOHOMUYECKUN CbTpECEHNA, KOUTO MOraTt ga ce oTpa3daT Ha MKOHOMUYECKNA
pacTtex, Aoxoaute Ha HacelleHMeTo, TbPCeHETO W npeanaraHeTo, ne4yanbute Ha MKOHOMUWYECKUTE
CY6SKTI/I n ap. TeHaeHuunTe B MaKpOMKOHOMM4YEeCKaTa obcTaHOBKa BNUSIAT Ha na3apHOTO npeacrtaBAHe
n Ha KpaVIHVITe pe3yntaTtun oT 0EenNHOCTTa Ha BCUYKM CEeKTopun B MKOHOMUKaTa. B cneppawara tabnuua
Ca npeacrtaBeHn CTatTuctn4eCckn AaHHM U NporHo3M Ha OCHOBHU MAaKPOMKOHOMUYECKHM NMOoKa3aTesn.

Ta6bnuuya Ne2 OCHOBHM MaKpOMKOHOMMYECKU NMokKasaTenu 3a nepuoga 2021-2025r.
NMbpBO TpuMece4vne BTOPO Tpumeceyune

Makpo nHgukaTop 2021 2022 2023 2024 2025 2025
BBI1 (roguiieH peaneH Temn Ha uameHenue, %) 7.8 4.1 1.7 3.4 2.8 3.5
VHdnauusa (cnpsiMo CboTBETEH Nepuos Ha npeaxoaHa roamHa, %) 3.3 15.3 9.5 2.4 3.9 3.9
Bespabotuua (%) 4.8 5.4 5.6 52 5.5 -

BrogxeteH 6anaHc (% ot BBIM) -4.0 -2.9 -2.0 -3.0 -0.5 0.0

M3moyHuk: BHB

1.3.3. KpeauTteH puck

KpeOuTHWAT puck npefcTaBnsBa BepoATHOCTTa OT BrollaBaHe Ha MeXAyHapOAHUTE KpeauTHU
penTuHrn Ha Penybnvka Bbnrapus. Huckvn kpeantHU penTuHrM Ha cTpaHata moraTt Aa goseaart go no-
BMCOKM NTMXBEHW HWUBA, NO-TEXKM YCNOBUS Ha PMHAHCMPaHe Ha MKOHOMMYEeCKUTe CybeKkTu, B TOBa YMCNO
n Ha EmuteHTa.

KpeautHute areHuum paeat cTabunHu oOueHkM Ha cTpaHaTa HW 6GnarogapeHve Ha crtabunHaTa
dmckanHa nonutuka. KpeantHnte penTuHIM Ha Bbrrapus 3aBUCAT U OT yNpaBneHMETO Ha BbHLUHUS
Obnr, 3a koeTo MMHUCTEPCTBOTO Ha (DMHAHCUTE € HAaco4YMIo NonuMTMKaTa cu B criedHuTe obnacTu:

m  KoHTponupaHe pasmepa, AMHamMukaTa 1 06CnyKBaHETO Ha BCUYKM (DUHAHCOBU 3a4bIMKEHWS, NOETH

OT MMETO U 3a CMETKA Ha Abp)KaBaTta, NpeAcTaBnsiBalLM 3agb/KEHMe 3a Abp)KaBaTa n obxBaLlalum
BbTPELLUHMS U BbHLUHUS ObpXKaBeH AbIr.

m PaspaboTtBaHe u npunaraHe Ha nonuTMKaTa MO YNpaBfieHWE Ha ObPXaBHUS ObNAM, YMATO
dbyHOaMeHTanHa CbLUHOCT Lienu ocurypsiBaHe Ha 6e3npensaTcTBeHO hMHaHCUpaHe Ha bogxeTta u
pecrHaHCcMpaHe Ha gbira npu Bb3MOXHO Hal-HUCKA LieHa B CPeaHO- M ObJITOCPOYEH acnekT 1 npu
onTUMarHa CTeneH Ha PUCK.

m PaspaboTBaHe v npunaraHe Ha eMMCMOHHaTa NONMTUKA, U3BBbPLLBAHE HA KOHTPOJ BbPXY CAENKUTE
c [OUK, nsgaBaHeTo Ha paspelleHusi 3a WHBECTMUMOHHO nocpegHudectBo ¢ [LIK, kakto un
NpoBeXAaHeTo Ha AENCTBUS, HACOYEHN KbM Pa3BUTMETO Ha e(PEKTUBEH, MPO3paYeH U NIMKBUAEH
MEeCTEeH nasap Ha Abp)aBeH AbIr.

= HabniogeHune obcnyxBaHeTo Ha BCUYKM (DMHAHCOBU 3abIDKEHMS, 3a KOMTO € n3gageHa rapaHuus
OT MMETO U 3a CMEeTKa Ha AbpKaBaTta, KakTo U obeanevaBaHe Ha oduumanHaTa nHpopmaums 3a
KOHCONMAMpaHUsl ObpXXaBeH ObNr, BKIHOYBALW, AbpPXaBHUS ObAr, Obfra Ha OOWMHMTE M Ha
coumanHo-ocurypuTtenHute oHaoBe.
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m Ob6esneyaBaHe Ha HeOOXxOAMMMUTE MPEANOCTAaBKN 33 €(PEKTUBHO (PYHKUMOHUPaAHE Ha BbTPELLUHMWS
ObIroB nasap, KakTto u nognomaraHe MHCTUTYLMOHANHOTO pa3BuTue Ha rHaHCOBUTE nasapu B
CcTpaHaTa KaTo usno, npeasua npeanssukaTencreaTa v UskniovmTenHata npMopuTeTHOCT Ha Tasu
obnact, npegonpegeneHn OT HeoBXOAMMOCTTa 3a MMaBHO WHTErpMpaHe Ha MeCTHUS KbM
€BpOMNenckus kanvTanos nasap.

m  WpeHTnduumpaHe v HabnwogeHne Ha Bb3MOXHUTE PUCKOBE, KOMTO MOraT ga Bb3HUKHAT Mpu
N3NbIHEHNETO Ha Habena3aHuTe cTpaTerm4ecku Lenw.

m [lpegnpvemaHe Ha agekBaTHM U HaBPEMEHHU OENCTBUSA 3@ MUHMMU3MPaHe wu/unu unsbsarsaHe
BMUAHNETO Ha MOEHTUMULMPAHNTE PUCKOBE, KAKTO U Ha MOTEHLMANHUTE UM HEraTUBHU edDEKT.

m [lpegnpuemaHe Ha agekBaTHW M HaBPEMEHHW OEWCTBUS 3a MUHMMMU3UpaHe wu/vnu un3bsarsaHe
BMUAHNETO Ha MOEHTUMULMPAHNTE PUCKOBE, KAKTO U Ha MOTEHLMANHUTE UM HEraTUBHU edDEKT.

Ta6bnuua Ne3 KpeauTHu pentuHru Ha Peny6nuka Bbwnrapus

[dbnrocpoyeH KpeauTeH peUTUHr Ha Peny6nuka Bbnrapusa B yyxaecTpaHHa BanyTa

AreHuus Oata PenTUHr Mepcnektnea HOencTBue
Scope Ratings 11 rorm 2025 A- CrabunHa MoBuweH
Fitch 10 rorm 2025 BBB+ CrabunHa MoBuweH
S&P Global Ratings 10 vorm 2025 BBB+ CrabunHa MoBuweH
Moody's 24 anyapwn 2025 Baa1 CrabunHa MotBbpaeH

UsmouHuk: MuHucmepcmeo Ha gpuHaHcume, http://www.minfin.bg/bg/page/69

1.3.4. BnusiHne Ha cBeTOBHaTa MKOHOMMKA

KbM HacTosilMs MOMEHT BbpXYy MaKpOWKOHOMWYECKUTE YcroBusi B Bbnrapusi HeraTMBHO BRMsiHUE
oKa3Ba BolHaTa B YKpaliHa, kosTo AoBede Ao 3aryba Ha nasapu B Pycusi Ha peduua eBponemncku u
GbNrapcku Npom3BoaUTENN.

T'pr'OBCKaTa NONMMTUKa Ha HOBaATa aMepukKaHCKa agMUHUCTpauuAa CbLO Ou goBena OO 3HAYUTENHU
CbTpeCeHna B CBETOBHATA TbproBud nopagun XenaHneto Ha CALLl 3a NpomMmAHa B MUTaTa 3a BHOC U
M3HOC Ha CTOKU C peagunua BaXXHW TbProBCKM NapTHbOPU.

1.3.5. UHbnaunoHeH puck

ToBa e PUCKBT OT obesleHKka Ha MecTHaTa Banyrta n HamarnieHme Ha HenHaTa nokynartesnHarta cuna.
PuckbT OT noBuwaBaHe Ha VIHCbJ'IaLLI/IFlTa BOOW CbLOTBETHO A0 obOe3leHsiBaHe Ha HanpaBeHUTe
WHBECTMLMM NNN CTOMHOCTTA Ha CNecTsABaHMsTa BbB BpeEMETO.

1.3.6. BanyTeH puUCK U BB3IMOXHWU HeratuBHu ecdekTU BBLB Bpb3Ka C
Bnu3aHe Ha bbnrapua B EBpo3oHaTa

To3n puck e cBbp3aH C Bb3MOXHOCTTA 3a 06e3ueHKa Ha MecTHaTa BanyTta. bbnrapusa we npueme
eBpoTo oT 1 sHyapu 2026. ToBa We goBefe A0 OTNagaHe Ha pucka OT nagaHe Ha BanyTHust 6opa B
cTpaHaTa. OCHOBHUST BanyTeH pUCK 3a CTpaHaTa Le CcTaHe pUCKbT OT 0besLeHKka Ha eBpOTO CNpsiMO
BanyTuUTe Ha OCHOBHUTE TbProBCKM NapTHbopu Ha EC.

UneHcTtBOoTO B EBpoO30oHaTa 6M morno ga gosede A0 HeraTuBHuM edpektun. OCHOBHUAT pUCK € OT
NMoTEHUMarnHo HamMansiBaHe Ha KOHKypeHTOoCnocobHocTTa Ha Obnrapckute npoumsBoauTeENU Ha
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MeXxXayHapoaHuTe nas3apu. [NoTeHunanHo BnowasaHe Ha CpVICKaﬂHaTa NOJINTUKA, KOETO B ABbJITOCPOYEH
nnaH 6u morno ga goBeae Ao Abroea Kpun3a € apyr Bb3MOXXeH HeratmBeH e(*)eKT.

1.3.7. llnxBeH puck

JInxBeHUAT puck e cBbp3aH C Bb3MOXHOCTTA 3a NpoMsiHa Ha npeobnagasalymTe NMXBEHW paBHULLA B
cTpaHaTa. ToBa Ou ce OTpa3uno BbpXy AenHOCTTa Ha [pyXKeCTBOTO, JOKOMNKOTO MpW paBHU OpYru
yCroBus NpoMsaHaTa Ha NUXBEHWTE paBHMLLA BOAU OO NPOMSAHA B LeHaTa Ha (PUHAHCOBUS pecypc,
n3nonssaH OoT EMuTeHTa npm ocblLLeCTBsIBaHE Ha pa3nuyHy NpoekTu. B eBpo3oHaTa nNuxeeHUTe HMBA
ce onpegenat ot ELLB.

1.3.8. laHBbYeH pUck

HaHbunTe, nnawaHu o1 6bnrapckutTe TbProBCkn CybekTn, BKNIOYBAT AaHbUU NPU U3TOYHMKA, MECTHU
AaHbLUM U Takew, JaHbK BbpXy KopnopaTuBHaTa nevyanba, gaHbk gobaBeHa CTOMHOCT, akLn3n, M3HOCHU
¥ BHOCHM MUTa U MMOTHM AaHbuun. Cuctemarta Ha AaHbYHO obnaraHe B bbnrapusa go ronsiMa ctenex e
XapMOHM3MpaHa C eBPONENCKOTO JaHBbYHO 3aKOHOAATENCTBO, KOETO HamarnsiBa LaHca 3a Bb3HUKBaHE
Ha NPOTMBOpEYMBAa AaHbyHa MpakTvka Ha LEeHTpanHo M MecTHO HuBO. ChbliecTByBa pucK ga ce
yBenu4yaT KOpnopaTuBHNA OAaHBK U OCUTYPOBKWTE B CrieABalLMTe NPU eBEHTYarneH CKOK Ha BlompKeTHMA
nedunumT.

MHBecTuTOpUTE TpsibBa CbLUO Taka ga B3emaTt Nnof BHUMaHue, Ye CTOMHOCTTa Ha MHBEeCTUUMATa BbB
BapaHTM Moxe pfa Obae HebnaronpusTHO 3acerHata OT MPOMEHW B [AEWCTBALOTO AaHbYHO
3aKOHOAATENCTBO, Kacaelwn Hamor Bbpxy caenkute ¢ pMHaHCOBU MHCTPYMEHTU. KbM MomeHTa Ha
N3roTBsIHE Ha HACTOSILLUSI OKYMEHT, MONIUTUYECKM M 0BLLECTBEH KOHCEHCYC MO BbNPOCa He € MOCTUrHaT
1 B 6rIM3KMTE Meceum He ce o4akBa NpoMsiHa B JaHBbYHOTO 3aKoHoAaTerNCTBO Mo To3un Bbrpoc. OT apyra
CTpaHa, MHBECTULNOHHUAT XOPU3OHT Ha EMUTEHTa € AbNrocpoYeEH U ChLUECTBYBA PUCK OT BbBEXAAHE
Ha TakbB AaHbK BbPXY CAENKUTE C (PMHAHCOBM UHCTPYMEHTU, KOETO 61 MOrfo Aa AoBeae A0 U3BECTEH
OTNUB OT CTpaHa Ha MHBECTUTOPU B LIEHHUTE KHUXA, U3gaBaHu oT EMuTeHTa.

Tekywute gaHbuu Bbpxy MedvanbaTta Ha Obnrapckute ApyxectBa oT [pynata ca onpegeneHu B
CbOTBETCTBME C  W3WUCKBAHWSATA Ha  ObLMrapckoTo [OaHbYyHO 3akoHoAaTesnicTBO — 3akoHa 3a
KopnopaTMBHOTO NogoxoaHo obnaraHe. HomvHanHaTa gaHbYHa cTaBka B bbnrapust 3a 2024 r. e 10 %
(2023 r.: 10%). OblepHuTe M CbBMECTHUTE [ApykecTBa B udyxOuHa ce obnaraT cbriacHo
M3NCKBaAHUATA Ha CbOTBETHUTE OaHbYHM 3aKOHOAATENCTBA MO AbPXaBWU NPWU CNEaHUTE OAHBYHU
cTaBku: YkparHa - 18%; Copbus - 15%; MNMonwa - 19%; KasaxctaH - 20%; Pycus - 20%; benapyc - 20%.

1.3.9. HopmaTtuBeH puck

HopMaTuBHUAT puUCK e BeposiTHOCTTA OT Heo4vyaKBaHW MPOMeHW B 3aKOHOAATeNICTBOTO, KOUTO Aa
JoBenaT [0 BriollaBaHe Ha MKOHOMMYecKaTa cUTyauusl B cTpaHaTta. Bbnpeku Ye no-ronsmara 4acT oT
GbNrapckoTo 3aKOHOAATENCTBO BeYe e XapMOHM3MPaHO CbC 3aKoHoAaTencTeoTo Ha EC, npunaraHeTo
Ha 3aKkoHa e O00eKT Ha KpuTMka OT eBponeickuTe napTHbopu Ha bBbnrapus. CbaebHata u
aAMUWHUCTPaTMBHA NpaKTUKa ocTaBaT npobneMaTuyHu: 6bnrapckMTe CbaMNULLEa He ca B CbCTOSIHME
eheKTMBHO Aa peluaBaT CnopoBe BbB Bpb3Ka C Npaea BbpXy COGCTBEHOCT, HapyLLIEeHWs! Ha 3aKOHOBM U
[IOrOBOPHWN 3aQbIKEHNUA U Op., B pesyntaT Ha KOEeTO CUCTEMaTUYHUAT HOPMAaTMBEH PUCK 33 BCUYKU
GbNrapcku ApyXecTsa, BKMOYUTENHO U EMUTEHTA, € OTHOCUTENHO BUCOK.

HesaBucumo oT npobrnemute B Obnrapckata npaBHa cucTema, 6bMArapckoto TbProBCKO
3aKOHOOATENICTBO € YacT OT eBPOoNeicKoTO U KaTo TakoBa € OTHOCUTENHO MoaepHo. BbBexaaHe Ha
HOBM HOPMAaTUBHW aKTOBe B OGNAcTV KaTo APYKECTBEHO MpaBo M MyGnUYHO npeanaraHe Ha LEHHU
KHWXXa, KaKTO U XapMOHU3aLusTa CbC 3akoHUTe U perynauunte Ha EC, ce oyakBa oa gosenar B 61mako
Gbaelle 40 HamansBaHe Ha HOPMaTUBHUS PUCK.
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1.3.10. PopcmaXopHU cbLOUTUA

anIPOD,HI/I b6encteus, PE3KN KNMMaTtn4H1M npomMmeHu, BOWHa U TEPOPUCTUYHN aKTOBE MOraT Aa OoKaXkaT
3Ha4YNTEINTHO HEraTUBHO BITUAHNE BbPXY Ou3Heca Ha ﬂ,py)l(eCTBOTO.

Bb3HUKHaANMAT BOEHEH KOHMNUKT mexay Pycua n YkpaiHa n CBbp3aHWTE C HEro MKOHOMWYECKU
CaHKUMN 1 Apyrn Mepku, npeanpueTy oT npaBuTencTBaTa no CBeTa umaTt 3HauuTerneH edekT KakTo
BbPXY MECTHUTE MKOHOMWKM Ha OTAENHWUTE CTpaHu, Taka u Ha rnobanHaTta nkoHomuka. ObuyanHo B
Nogo6HN KOHNUKTU papMaLeBTUYHUTE MPOAYKTM HE ca OBEKT Ha CaHKLMU UK Apyr BUA OrpaHNYeHuns
c uen ga 6bae msberHata xymaHuTapHa kpusa. 1o Tasu npuynHa AEeNMHOCTTa Ha APYXEeCTBOTO Ha
TepuTopusiTa Ha ABeTe AbpXasu € n 6u mMorna ga 6bAe orpaHM4eHa OCHOBHO Mopaau NPUYUHK KaTo
3aTpydHEHa NOrMCTMKa U OrpaHnYeHnsi B CBOOOAHOTO ABWKEHWE HA MapUYHN CPeacTBa.

OpyxecTBOTO nputexaBa MHBECTMLUUN B ABe OblUepHU ApyxecTBa B YkpanHa. Kem 30 oHu 2025 .
pasMepbT Ha WHBECTUUMSTaA B AbllepHoTo ApyxkectBo Codapma YkpavHa e 9,669 xun. nB., a
pasmepbT Ha uHBeCTUUMSTa BbB Butamuuu e 1,283 xun. ne. Kbm 30 toHn 2025 aktvBuTe Ha Te3u
ObLUEepHN apyxecTBa He ca hM3MYECKN 3acerHat OT BOEHHU OENCTBUS, HO € Bb3MOXHO B Bbaelle aa
Ce Hanoxwu npepasrrnexgaHe Ha CTOMHOCTTa Ha Te3n MHBECTMLMU B 3aBMCMMOCT OT PasBUTMETO Ha
BOMHATa U BMSHWETO 1 BbpXy AEMHOCTTa Ha ApyxecTBara.

Mpe3 2025 r. opyXecTBOTO OTYMTA PBCT Ha nNpogaxbute B Pycusa cnpsimo 2024 r ¢ 34% v cnag Ha
npopaxobute B YkpariHa cnpamo 2024 r. ¢ 8%.

Bbnpekn noTeHUManHnTe HeraTMBHN MKOHOMUYECKN €JPEKTU OT BOMHATA M NPeEpPacTBaHETO U B AbITbI U1
NpoaBbIMKUTENEH KOHMIUKT, APY)KECTBOTO pasnosniara ¢ JOCTaTbyYyHO TEKYyLLM aKkTUBU U prHaHCUpaHe,
3a Ja NpoabITKM CbLLECTBYBAHETO CY KaTo AENCTBALLO Npeanpuatme.
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2. OTTOBOPHU NNWNUA, UHPOPMALMUA OT TPETU CTPAHMWU,
OOKNAAOWN HA EKCNEPTU U OOOBPEHUE OT
KOMNETEHTHUA OPIrAH

2.1. NIWUA, OTTOBAPALWLUN 3A UHOPOPMALIUATA B NMPOCIEKTA

Hactoswuat MpocnekT e 3a MbpBMYHO NYOGNUMYHO NpegnaraHe Ha BapaHTu, emutupann ot “Codapma”
Al cbe ceganuwe n agpec Ha ynpasnexue — rp. Codwms, yn. ,MnmeHcko woce” 16.

KoHcynTaHT No HacTosLWOTO NpeanaraHe, Bb3 OCHoBa Ha pelwleHune Ha CL ot 24.09.2025 ., e:

= ,,MeinH Kenutn” Al, EMK 202402882 cbc cepanuiue n agpec Ha ynpasneHue — rp. Cocuma 1404,
pavioH Tpuaguua, x.K. loue Oenyes, 6n. 22, Bx. b, eT. 2, ocduc 1. Agpec 3a KopecrnoHAeHUMs: Tp.
Codhus, ManacTupckn nuBaam — 3anaa, ynuua ,bana akaunsa“ Ne8.

HactoswuaT MpocnekT e CTpyKTypupaH oT:
m CsetocnaB TaceB — otaen ,MIHBeCcTULNOHHO GaHknpaHe” B ,,MenH Kenutobn” AQl.

,MenH Kenutbn“ Al n CeeTtocnas TaceB geknapuvpar, Y€ AOKOMNKOTO UM € U3BECTHO MHopMauuaTa,
CbObpXKallia ce B NPOCMNeKTa, CbOTBETCTBA Ha PakTUTe, U Ye NPOCNeKTa HAMa NPOMyCcKK, KOUTO Morat
na 3acerHaTt HeroBusi cmucbn. ,MeinH Kenuten“ Al u CeetocnaB TaceB HOCAT OTrOBOPHOCT
nHdopmaumaTa B TO3M NPOCMEKT Aa OTroBaps Ha nancksaHuaTa Ha lNMpunoxexue 1, MNpunoxeHne 11 un
MpunoxeHune 17 Ha OenernpaH pernamenT (EC) 2019/980.

EmMuTeHT Ha npeanaraHuTe BapaHTu € ,Codapma“ Al, cbC ceganuile u agpec Ha ynpaeneHue — rp.
Codpus, yn. ,MnmeHcko woce” 16. [pyKeCcTBOTO € C €OHOCTENEHHa CUCTEMA Ha ynpaBsrfieHue, KaTo
OenHocTTa My ce ynpaensaBa oT CbBeT Ha gnpektopute. YUneHoBeTe Ha CbBeTa Ha ANPEKTOPUTE U
NPOKYpPUCTBLT Ha EMUTEHTa, nocovenun B T. 12. AOMUHUCMpamueHU, yrpasumernHu u Hal30pHU opeaHu
U 8ucCwW pbKOBOOEH cbCcmaes OT HacToAwuma MNMpocnekT, oTroBapAT CONMOApHO 3a BpeanTe, NPUYUHEHN
OT HeBepHMU, 3abnyxaasallym unu HenbHW gaHHW B [NpocnekTa.

WHameuayanHuTe pmHaHcoBm oTyeT Ha EmutenTa 3a 2024, 2023, 2022 1 3a geBeTmeceunsita Ha 2025
n 2024 ca N3roTBeHu oOT:

] Vlop,anKa MeTKkoBa B KA4YECTBOTO U Ha FMaBEH CYETOBOAMUTEN.

KoHconuanpaHute omHaHcoBUTE 0T4ETM Ha EMuTeHTa 3a 2024, 2023, 2022 1 3a nbpBUTE LLECT MeceLla
Ha 2025 1 2024 ca u3roTBeHU OT:

= Jlrogmuna BoHpgkoBa B Ka4eCTBOTO M Ha pbkoBOAUTEN Ha oTAen ,PunoptnHr® Ha EmuteHTa.

Jlnuata no npegxoaHnTe n3pedeHna oTroBapAaT conimgapHo C YieHoBeTe Ha CbBeTa Ha anpekTopurte
N NPOKYPUCTBT Ha EmMuteHTa, B ka4ecTBOTO €W Ha nuua no 4n. 17, an. 1 ot 3akoHa 3a CHETOBOACTBO,
3a Bpeaun, npuinHeHm OT HEeBEPHMU, 3a6ny>|<p,aBau.|,|/| nnn HenbJIHW OaHHWM B CbCTaBEHUTE OT TAX
CbMHaHCOBI/I otyetTn Ha EmutenTa. Jluuara, ogunTunpanun (bI/IHaHCOBMTe oTtyeTM Ha EmuTteHTa 3a
nocnegHnTe TpU (bMHaHCOBM rognHy, noco4YeHu no-gony B pasgen I, OTroBap4aT 3a BpeauTe,
NPpUYNHEHN OT O ANTUPAHNUTE OT TAX (bI/IHaHCOBM OTHEeTN.

HacTtosiwma MNpocnekt 3a nybnuyHo npepnaraHe Ha BapaHTM Ha “Codapma” Al e ogobpeH Ha
20.11.2025 r. ot CbBeTa Ha aupektopute Ha ,Codapma“ ALl

2.2. DEKNTAPALUN

UN3nckyemute geknapaumm ca B NPUMOXKeHVsITa KbM NpOCMeKTa.
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2.3. AOKNAAN, U3ABNEHUA W NUHPOPMALUA OT TPETU JINULA

Tosun OOKYMEHT HE CbAbpXa U3ABNEHUA Uk OOoKnaau, Ha eKkcnepTu, pasfinyHn OT OTroBOpPHUTE 3a
N3roTBAHETO Ha I'lpocneKTa nnuga.

B MpocnekTa e uanonaeaHa nybnuyHo-AoCTbNHA MHOPMaUUs OT TpeTu nuua — Bbnrapcka HapoaHa
GaHka, TbProBcku perucTbp 1 MUHUCTEPCTBO Ha domHaHcuTe. CblLo Taka e uanonasaHa nHdgopmaums
o1 IQVIA Inc.

MHdopmauusaTa, usnonssaHa ot TpeTu CTpaHu, € TOYHO Bb3anpousBedeHa U OOKONKOTO EMUTEHTBLT e
oCBeOMEH U MOXe [Aa MnpoBepu OT WHopmauusATa, NyonukyBaHa OT Te3n CTpaHW, He ca Gunu
NponycHaTV HUKaKBM (paKTu, KOUTO BKxa HanpaBunM Bb3Npou3BeAeHaTa UHopMaLma HeTodHa unu
noasexaatua.

2.4. KOMNETEHTEH OPIrAH, O4OBPUIJ1 MPOCIMNEKTA

KOMUCUATA 3A SMHAHCOB HAO30P, B KAYECTBOTO W HA KOMMETEHTEH OPIrAH
CBIMACHO PEMAMEHT (EC) 2017/1129, E OOQOBPUIA HACTOALUNA NPOCMEKT C PELWWEHUNE
Ne ............ /... r.

KOMUCUATA 3A PUHAHCOB HAO3OP OAOBPABA HACTOALWLNA MPOCMNEKT EAMHCTBEHO
AKO OTIOBAPA HA HAJTOXXEHUTE C PETTIAMEHT (EC) 2017/1129 CTAHOAPTU 3A MbJIHOTA,
PA3BNPAEMOCT U CbITIACYBAHOCT.

TOBA OAOBPEHWME HE CINEOBA OA CE PASIMMEXOA KATO YTBbPXXOABAHE HA EMUTEHTA,
MPEOMET HA HACTOAWMA MPOCIEKT. KOMUCUATA 3A ®NHAHCOB HAA30OP HE HOCU
OTroOBOPHOCT 3A BEPHOCTTA HA CBbObPXALWATA CE B TNPOCIMNEKTA UH®OPMALIUA.
MHBECTUTOPUTE TPABBA CAMW [OA TPEUEHAT LUEJIECBOBPA3SHOCTTA HA
MHBECTUUNATA B LEHHUTE KHIKA.
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3. BAKOHOBO ONMPEAEJNIEHUN OOAUTOPH
3.1. UIMEHA U AOPECU HA OOUTOPUTE HA EMUTEHTA

MoguwHuTe nHanemnayanHun omHaHcosn otyeTn Ha EmMuteHTa 3a 2024, 2023 n 2022 ca ognTupaHu ot
»benkbp Tunu Knuty u MNaptHeopu” EOOQM, EVK 131349346, cneuwanuanpaHo OAUTOPCKO
npegnpusaTve, YneH Ha WMHCTUTYTa Ha gunnomMupaHuTe ekcneprt-cyeTtoBoauTenu B Bbnrapusa c
PernctpaunoHeH Homep Ne 129, ¢ ynpasutenun Mapuyc Knuty, Ctenuoc Npuropuy, CnupugoH Npyuu,
lanuHa JlokmapkneBa-Hegkosa, AHapeac [Nutakac, Movcnc Apuctugoy, LiBetaHa CtedpaHuHa u
Hepsinko Anoctonos ¢ agpec — rp. Cocusa 1000, yn. ,Ctapa NnaHuHa“, Ne5, eT.5.

FoanwHuTe KoHCcoNMAMpaHn uHaHCoBM OTYeTM Ha EmMnteHTa 3a 2024, 2023 1 2022 ca oguTupaHu ot
»benkbp Tunu Knuty wm MaptHbopn” EOOQL, EWK 131349346, cneumanunsvMpaHo OAUTOPCKO
npegnpusaTve, YneH Ha WHCTUTYyTa Ha JgunnomMupaHuTe ekcnepTt-cyeToBoauMTenu B Bbnrapus c
PernctpaunoHeH Homep Ne 129, ¢ ynpasutenn Mapuyc Knuty, Ctenunoc Npuropuy, CnupugoH Npyuu,
lanuHa JlokmamkneBa-Heakoea, AHapeac lMutakac, Mowucuc Apuctupoy, LiBetaHa CtedpaHmHa u
Hepsinko Anoctonos ¢ agpec — rp. Cocusa 1000, yn. ,Ctapa NnaHuHa®, Ne5, eT.5.

HeknapauusaTa no 4n. 894, an. 6 BbB Bpb3ka ¢ an. 3 ot 3MMLUK e naroreeHa ot NanuHa Jlokmagxnea-
HepkoBa B ka4ecTBOTO M Ha perucTpupaH oamtop ¢ PeructpaumoHeH Homep Ne0778 m agpec 3a
kopecnoHaeHums: yn. ,Ctapa lNnaHnHa“, Ne5, eT.5.

Jlnuara Nno-rope oTroBapATt 3a Bpegute, NpuiYInHEH oT oANTUPaHUTE OT TAX q}MHaHCOBVI OTHEeTH.

[MpocnekTbT He CbabpXKa Apyra ogutmpaHa nHdopmauums.

3.2. AH®OOPMALUA 3A HANYCKAHE WK OTCTPAHABAHE HA
OOUTOPUTE

Nuuata onucaHu B Touka 3.1 He ca Hanyckanu U He ca GUNK OTCTpaHsiBaHW Npe3 nepuoga, obxsaHaTt
OT (bMHaHcoBaTa UHGopMaLMs 3a MUHaNM Nepuoau.
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4. AHOPOPMALUA 3A EMUTEHTA

4.1. PUPMATA N TBPTOBCKO HAMMEHOBAHUWE HA EMUTEHTA

“Coapma” Al e akUMOHEPHO APYKEeCTBO € NyGnuyeH ctaTyT no cmMuchbna Ha yn. 110, an. 1 ot 3akoHa
3a Ny6nMYHOTO NpeanaraHe Ha LeHHU KHkKa. [py»KeCcTBOTO € BNUcaHo B TbProBCKUS pPErncTbp, BOAEH
OT AreHuus no BnNucBaHuaTa, ¢ pupmeHo HammeHoBaHue “Codpapma” ALl

4.2. MACTO HA PErMctTpAUMA HA EMUTEHTA, HEIroBusd
PETMCTPAUMOHEH HOMEP W WUWAOEHTU®PUKALUUOHEH KOO HA
NMPABHUA CYBEKT

.Codapma“ ALl e OpyxecTtBo, yupegeHo B Penybnuka Bwvnrapusa. OpyXkecTBOTO € BnMCaHO B
ToproBckuss pernctbp, BoaeH oT AreHumss no BnuceaHudAta, ¢ EMK 831902088, n c LEI kopg
097900BGGW0000048796.

4.3. [OATA HA VYYPEOAABAHE W NPOABNXUTENHOCT HA
CbWECTBYBAHETO HA EMUTEHTA, OCBEH KOIrATO NEPUOADBT E
HEONPEAENEH

“Codcpapma” ALl Bogm Hayanoto cu oT 1933 roguHa. CbaebHaTa perncrpauus Ha OpYKecTBOTO € OT
15.11.1991 c pewweHune Ne1/1991 Ha Cocpuiickn rpagckn cba. [dpyKecTBOTO M3BbPLLBA NPOM3BOACTBO
N TbProBusi Ha NEKapCTBEHN CYOCTaHLMM U NeKapCcTBEHU hbopMun, HAY4YHO n3cneaoBaTerncka 4ENHOCT B
obnacTtTa Ha cuToxumumsTa, xummaTta n dapmaumnara. “Codpapma” Al ussbpLuBa YCMyru, Kakto ¢
NpoV3BOACTBEHO MNpedHas3HayeHne, Taka M CBbP3aHU CbC crnomaraTenHarta u obcnyxsaliata cu
OENHOCT.

ChbluecTByBaHETO Ha APYKECTBOTO HE € OrPaHNYEHO CbC CPOK.

4.4. CEOANULLE n NMPABHA ®OPMA HA EMUTEHTA,
3AKOHOOATEJICTBO, YPEXOALLO HEFOBATA OEWHOCT,
ObPXABA HA YYPEOABAHE, U AOPEC U TEJIE®POHEH HOMEP HA
CEOANMNWETO HA EMUTEHTA

lMpaBHO-OpraHnsaumoHHaTa dopma Ha EmuTeHTa e akumoHepHo apyxectBo. “Codapma” ALl e
nyGriM4HO ApyXecTBo, Mo cMucbna Ha yn. 110, an. 1 ot 3MMLUK.

“Copapma” Al ynpaxHsiBa CBOSATa LEWHOCT B CbOTBETCTBME C W3UCKBaAHWATA Ha ObnrapckoTo
3aKOHOOATENCTBO, B 4acCTHOCT C pasnopeabuTe Ha TbproBckus 3akoH M 3akoHa 3a nybnn4yHoTO
npeanaraHe Ha LeHHW KHKA, KOWTO NOCTaBs cneunguyHn N3NCKBaHMs No OTHOLLEHME Ha Ny6nuyHuTe
ApyxecTtBa.

CefanvuieTo, agpechT Ha ynpassieHue, TenedoHbT, eNeKTPOHHUAT aapec 3a Bpb3aka U efekTpoHHaTa
CTpaHuua Ha [JpyXeCcTBOTO Ca KaKTo criefBa:
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Cepanuiue u agpec Ha ynpasreHue Codousa 1220, p-H Hagexaa, yn. UnueHcko LLloce Ne16
Aapec 3a KopecnoHaeHUmMS Codousna 1220, p-H Hapexaa, yn. UnueHcko LLloce Ne16
TenedoH 02 813 4200

EnekTpoHHa nowua mail@sopharma.bg

WHTepHeT cTpaHuua https://www.sopharmagroup.com/

Bpb3ka ¢ uHBecTutopm ir@sopharma.bg

MHdpopmaumsiTa Ha MHTEpPHET cTpaHuuata Ha EmuTteHTa (www.sopharmagroup.com) He e 4acT oT
npocnekTa, OCBEH ako Ta3n MHGOpMaUUs He e BKIKYEeHa Ypes3 npenpaTtka B NPOCMeKTa.
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5. NPErNEQ HA CTONAHCKATA OEAHOCT
5.1. OCHOBHU OENHOCTHU

5.1.1. KnwoyoBu c¢paktopu, oTHacsilln ce A0 €CTECTBOTO Ha onepauuuTe Ha
eMUTEeHTa N HEeroBuMTe OCHOBHU JEWHOCTHU

Cothapma e Bogel, 6bnrapckm nNpou3BOAMTEN, U3HOCUTEN W MecTeH AMCTPUBYTop Ha NpoAayKTw,
CBbp3aHu CbC 34paBeTo, CbC CUMHO MpucbhcTBue B MN3TouHa m KOromstoyHa Espona. Codpapma
npegnara Wwypoka rama OT nekapcTsa no nekapcko npegnucanune, OTC, MeanuUMHCKN 3genns u apyru
NPOAYKTW CBbP3aHW CbC 34paBeTo.

Codhapma n3BbpLUBa AEVNHOCTTA CU B CeQHUTE HanpaBreHus:

®m MpPOU3BOACTBO Ha hapMaLEBTUYHU MPOAYKTU, BKIHOYUTENHO MEAMKAMEHTUN, OCHOBHO FEHEpPUYHMU,
cybCcTaHUUM Ha pacTuTenHa OCHOBa WM XpaHUTENHW [O0OaBKM, KOETO Ce M3BbpLUBA OCHOBHO OT
“Coapma” A[;

m NPOM3BOACTBO HAa MEOULMHCKM M3genus u nevyebHa Ko3MeTuka, KaTto nnacTupu, NpeBbP30YHU
NPOAYKTU N CAHUTAPHO-XUTUMEHHN NPOAYKTU, CbCpeOoTOYeHU B Npon3BoACTBEHa nriowanKka B rpaj
CaHpaHcky;

®  AucTpubyumsa Ha pbapmaueBTUYHU NPOSYKTU, MEOULMHCKN KOHCYMaTuBKW, CaHUTapHW MaTtepuanu,
BUTAMWHU, XpaHUTENHN 006aBKM U KO3METUKA;

»Cocapma“ Al

OpyxectBoTo Mma noseye oT 200 npoaykra B cBoeTo noptdonuo: B T.4. 6nm3o 190 nekapctBeHu
npoAaykt n 11 rpynu MeamumHckn nagenus. JlekapcTtBeHUTe NPoAYKTU BKITHOYBAT OCHOBHO FrEHEPULM U
15 TpaguuuoHHM npopykTa, Kato 12 OT NpPoAyKTUTE Ca Ha pacTMTenHa OCHOBa. TpagauuUMOHHUTE
npoAayktn Ha [OpyxecTtBoTo (M no-cneumanHo Tabekc, Kapcun v TemnanruH) mmat OCHOBEH OAn B
npuxoguTe OT EeKCMNOpTHMTE nasapu, OOoKaTo 3a npoAdaxbute Ha MEeCTHUSA nasap OT HaW-ronsiMo
3Ha4YeHune ca reHepu4HNTE NPOAYKTU Ha APYKECTBOTO, Cpel KOMTO Ha NbPBO MACTO € AHarruH.

MpogykToBoTo nopTdonuo Ha “Codapma” Al e dhokycmpaHo BbpXy CnegHuTe TepaneBTuyHn obnacTtu:
Kapauonorus, racTpoeHTeponorusi, osnagsasaHe Ha 6onkata, Kawnuua v HacTUHKa, MMYHOMOMMS 1
AepmMaTonorus, guxaTenHu mbTvwa u actMa, HeBPONOorMa U MCUXMaTpus, YpOrorns N rMHeKonorus,
Hedponorus, xmpyprusi, optTorneans n TpaBmMaTonorus.

“Cocpapma Tpenguur’ Al

OcHoBHaTa genHocT Ha ,Codapma TpenguHr’” ALl e cBbp3aHa C TbproBusl Ha edpo U ApebHo c
nekapcTBeHu npoaykTu. KomnaHmsaTa obcnyxsa noptdonmo ot Hag 20,000 apTtukyna, cpea kouto OTC,
MeOMUMHCKa anapaTtypa, KOHCYMaTuBMW, CAHWTAPHO-XUIMEHHU MaTtepuanu, XpaHUTenHu pobaeku u
ko3ameTuka. KomnaHnuata ocurypssa 100% HauuoHanHo nokputne B bbnrapus, 6narogapeHve Ha
cobcTBeH aBTonapk ot Hag 120 aBTromobuna.

Kato Bogewa KkomnaHusi B CeKTopa Ha rpwkarta 3a 3gpaBeTto, ,Codapma TpeunamHr AL ce
CcTpemu fa npefocTaBs Han-BUCOKO HMBO Ha OOCMNy)XBaHe Ha CBOUTE KIMMEHTU M YCIyrn, KOUTO criesat
Han-HoBWUTE TeHAeHUuMn oT EBpona u ceeTta. Cpep npeanaraHvTe ycnyru ca JIOTMCTUYHO O0CnyXBaHe
Ha papmaueBTUYHM MNPOAYKTM Ha KOMMaHWM MNPOWM3BOAUTENW, MapkeTupaHe Ha ObhArapckm u
YyxxgecTpaHHu 6paHgoBe NpoayKTv 1 Ap..
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5.1.2. 3HAYUTENHN HOBU NPOAYKTU U YCNYrn, KOMTO ca GUNM BbBEAEHU U
ONoOBEeCTEHM

Mpe3 2025 rogunHa ca nony4eHun PaspelueHus 3a ynotpeba 3a 14 HOBM NekapCTBEHM NPOAyKTa:

Nebivolol Sopharma 5 mg tb. (Bbnrapus);

Urimax modified-release 0.4 mg capsules, hard (bbnrapus)

Syafen oral powder 400 mg (Bwnrapus)

Sophtica 60 mg film-coated tablets (Bvnrapus)

Sophtica 90 mg film-coated tablets (bvnrapus)

Revelio 25 mg film-coated tablets (bbnrapus)

Valdipin HCT 5 mg/ 160 mg/ 12.5 mg film-coated tablets (Ebnrapus)
Valdipin HCT 10 mg/ 160 mg/ 12.5 mg film-coated tablets (bbnrapus)
Valdipin HCT 10 mg/ 160 mg/ 25 mg film-coated tablets (Bwnrapus)
Telmitan Duo 80 mg/ 5 mg tablets (bvnrapus)

Telmitan Duo 80 mg/ 10 mg tablets (Bvnrapus)

Tussiphen bebe (Butamirate citrate) 5 mg/ml oral drops ('py3us)
Nexopral 40 mg powder for solution for injection/infusion; (YkpanHa)
Pantoprazole 40 mg powder for solution for injection (YkpanHa)

Mpe3 2025 e nogageHa OKYMeEHTaumMs 3a peructpauus Ha 25 nekapCcTBeHn npoaykra:

Sydnopharm 4 mg tb. (bvnrapwus);

Hedratusan 7 mg/mL syrup ([Monwa);

Mucovent 30 mg/5 mL syrup (Monwa);

Pethidine Macure 50 mg/mL solution for injection (Hugepnangus);
Diclofenac Redcare Schmerzgel 2% 23.2 mg/g gel (AscTpus) MRP;
Diclofenac Redcare Forte 20 mg/g 23.2 mg/g gel (benrus) MRP;
Diclofenac Redcare Schmerzgel forte 23.2 mg/g gel (FT'epmaHus) MRP;
Hederospan Med 7 mg/mL syrup ([Nonwa);

Paraceptin 120 mg/5 mL oral suspension ([Nonwa);

Paraceptin 500 mg tb. (Monwa);

Butamirate citrate (Tuspan) 5 mg/mL oral drops (YkpanHa);

Butamirate citrate (Antitussin) 5 mg/mL oral drops (Pycus);

Glicerax Pico 7.5 mg/mL oral drops, solution (I'py3us);

Revelio 25 mg film- coat. tb. (Ykpanna);

Syafen Duo 200 mg/ 500 mg granules (Bvnrapus);

Vit. C 200 mg/ml inj DCP-(JlatBus; Bbnrapus; PymbHUs);

Tempalgin tb. (An6aHus);

Buscolysin injection (bocHa 1 XepuerosuHa);

Syafen Duo 500/200 granules (bbnrapus);

Felodexan 25 mg film-coated tablets ([Monwa);

Digoxin Macure 0.25mg/ml sol. Inj (DCP FI NO SE);

Dexketoprofen Sopharma 50 mg/2 ml sol. for inj./in. (EAEU B ApmeHus);
Revelio (Dexketoprofen) film-coated tablet 25 mg (AsepbarigxaH);
Antitussin (Butamirate citrate) oral drops, solution 5 mg/ml (Y36ekucrtan);
Picosulfate Sopharma (Sodium picosulfate) oral drops, solution 7.5 mg/ml (Y36ekucTtaH);

PervcTtpupaHu ca nekapcTBeHun npoaykTa 3a 12 HoBM HanpaBreHus:

Paracetamol Siromed 500 mg tb. (Jlutsa);

Vitamin C Zentiva 100 mg/mL solution for injection/ infusion ([MNonwa);
Ambrolytin 30 mg/5 mL syrup (Mongoga);

Ticarda 60 mg film-coated tb. (Ykpanna);

Ticarda 90 mg film-coated tb. (Ykpanna);

Tempalgin 500 mg/20 mg film-coated tb. (ApmeHuns);

Bromhexine Sopharma 2 mg/ml solution for injection (UpaH);
Tempaforte 500 mg tb. (Mepy);
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Tempalgin Trio t6. (Mepy);

Pethidine Macure 50 mg/ml solution for injection (Huaepnangus);
Zondaron injection (An6aHus);

Dexamethasone injection (An6aHus).

Opo6penun pernctpaumm B EAEU — 21 npes 2025:

Benapyc - Carsil 90 mg hard capsule;

Benapyc - Tribestan 250 mg film-coated tb.;

Pycus - Dusopharm 100 mg film-coated tb.;

Pycus - Dusopharm 200 mg film-coated tb.;

Pycus - Tuspan 7 mg/ml syrup;

Pycus - Ketoprofen Vramed 25 mg/g gel;

Pycus - Indometacin Sopharma 100 mg/g ointment;

Pycus - Indometacin Sopharma 25 mg gastro-resistant tb.;
Pycus - Ketotifen Sopharma 1 mg tb.;

Pycus - Piroxicam 10 mg hard capsule;

Pycus - Piroxicam 20 mg hard capsule;

Pycus - Tabex 1.5 mg film- coated tb.;

Pycus - Troxerutin Vramed 300 mg hard capsule;
KuprusctaH - Carsil Forte 90 mg capsule, hard;
KuprusctaH - Tribestan 250 mg film-coated tb.;

Pycus - Indometacin Sopharma50 mg; 100mg suppository;
Pycus - Spasmalgon solution for injection;

Pycus - Tempalgin Trio tb.;

Pycus - Trixerutin Vramed 20 mg/g gel;

Pycus - Nivalin 1mg/ml, 2,5 mg/ml; 5 mg/ml; 10 mg/ml sol. for inj.;
Pycus - Ketotifen syrup 1mg/5ml.

MopapeHn 3a xapmoHusumpaHe B EAEU - 5:

Apmenus - Vitamin B Complex sol. for injection;
ApwmeHuns - Analgin 500 mg tb.;

ApmeHuns - Dimex syrup;

ApwmeHuns - Paracetamol Sopharma 120/5ml syrup;
ApwmeHns - Salbutamol Sopharma 2mg/5ml syrup;

lMNopageHn 3a npusHasaHe B EAEU - 15:

lNpepeesucmpauyuu/npomeHu

MogHoBeHn Pa3pelleHuns 3a ynoTpeba 3a 62 nekapcTtBeHU NPOAYKTY.

MopageHa gokyMeHTauusa 3a nogHoBsiBaHe Ha PaspelueHuns 3a ynotpeba 3a 52 nekapCcTBeHu

NPOAYKTU KbM areHLUmu.
MopaneHy 399 npomeHn 3a NekapcTBEHN NPOAYKTU KbM areHLuumu;
OpobpeHu oT areHunn 351 npomeHn 3a NeKapCTBEHN NPOAYKTU.

OpobpeHun pernctpaunm Ha xpaHutenHu gobaesku: 31 6p.

BanepuaHa 50mg + MenaTtoHuH 1mg 3a Mongosa;
BanepuaHa 150mg+ MenaTtoHnH 3mg 3a Monpgoga;
MarHucumo 3a Bbnrapus;
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MarHmucnmo ®opte x 20 TabneTtku 3a bvnrapus;

MarHmucmnmo ®opte x 60 TabneTku 3a bvnrapus;

BoapocT 3a 3gpasu kocTu 3a bbnrapus;

BogpocT 3a ocTbp ym 1 6anaHc Ha HepBHaTa cucTema 3a bbnrapus;

BogpocT 3a nameT u cunHa nMyHHa cuctema 3a bbnrapus;

BogpocT cMHBMoTUK 3a GanaHcMpaHa YpeBHa nopa 3a bvnrapus;

BogpocT cMHbuoTuk 3a 6anaHcmpaHa YpeBHa rnopa n gobpo xpaHocmunaHe 3a bwnrapus;
BoapocT 3a 3gpaBu Koca, koxa U HOKTU 3a bbnrapus;

BogpocTt Omera 3 3a HopmanHa (PyHKLMA Ha MO3bKa U CbpLETO 3a bbnrapus;
BogpocT 3a gHm 6e3 cTpec 3a bbnrapus;

BoapocT 3a emoumnoHaneH 6anaHc n gHn 6e3 cTpec 3a bvnrapws;

BogpocT 3a nobpo HacTpoeHue 3a bbnrapus;

BogpocT 3a cnokonHa MeHonay3a 3a bbnrapus;

BoapocT xens3o 3a 3gpaBa UMyHHa cucTema 1 eHeprusa 3a bbnrapus;

Boapoct 3a HopMarnHa yHKumst Ha YepHusa apob 3a Bbnrapus;

BoapocT 3a 3gpaBu ctaBu 3a bbnrapus;

WcnaHamka cupon 3a YkpainHa;

WcnaHauka cnpewn 3a YkpainHa;

Cnwuindomke lMntoc + B6 3a Npy3us;

BpoHxonutnH duto 3a Kasaxcrah;

Mactpo KomdopTt meHTa 3a KasaxcTah;

BanepunaHa + MenatonuH 25 mg + 1 mg, cnpen 3a Mongosa;

MarHucmnmo dopte 3a Mongosa;

["acTpo KomgopT MeHTa 3a Mongosa;

["acTpo KomgpopT yepelua 3a Mongosa;

MacTtpo KomdopT noptokan 3a Mongosa;

BoapocT uHTeH3MBHa dopmyna 3a eHeprus 1 3alimMta OT OKCUOATMBEH CTpec, pas3TBop 3a
nueHe 3a bvnrapus;

BogpocTt mMHTEH3nBHa hopmMyna 3a 3gpaBa HepBHa CUCTEMa M KOHLUEHTpauus, pasTBop 3a
nueHe 3a bbnrapus;

m  bogpocT uHTeH3MBHa popmyna 3a curneH UMyHUTET, pa3TBop 3a NueHe 3a bvnrapus;
= MenaTtoHnH Makc 3 mg 16. 3a Mongoga.

5.2. OCHOBHU MNA3APU

Tabnuua Ned TMpuxopu oT npogax6m Ha NnpoAykumsa Ha [pyxecTBo-Manka

Mpuxoam oT Npoaax6u Ha NpoAyKLUMsA 2022 2023 2024 30.9.2024  30.9.2025
6 Xun.ne e Xxun.sne 8 xun.ne 6 Xun. e e xun.ne
YyxbuHa 141,467 157,437 138,733 99,787 113,120
Bwvnrapus 86,891 93,536 95,925 73,362 71,894
O6uwo 228,358 250,973 234,658 173,149 185,014

Mpuxoav oT npofax6u B Bbnrapus no npoaykKTu:

TabnetHu dopmmn 47,570 47,589 50,095 38,164 39,916
AmnynHu dopmm 14,562 15,830 16,133 10,992 12,925
MpeBbP30YHU NPOAYKTU 6,446 6,490 6,583 5,090 4,556
CupornHu dopmu 3,249 4,256 3,825 3,133 2,216
Opyru 15,064 19,371 19,289 15,983 12,281
O6uwa 86,891 93,536 95,925 73,362 71,894

Mpuxoau ot npoaax6u B 4yk6MHA NO NPOAYKTU:

TabnetHu dopmmn 110,452 118,917 106,260 76,697 91,083
AmnynHu opmmn 14,023 16,424 12,618 8,710 8,779
YHrBEHTU 5,558 6,406 4,711 3,735 4,332
CuponHu dopmu 7,759 11,057 9,989 6,761 6,464
Jpyru 3,675 4,633 5,155 3,884 2,462
O6uwo 141,467 157,437 138,733 99,787 113,120
oo a & mab. ca om ny6r odumupaHu uHOuBuUdyanHu ghuHaHcosu omyemu Ha “Cogpapma” AL], kamo 3a U3MOYHUK Ha OaHHUME 3a cpasHUMenHume nepuodu ca
u3ronaeaHu odumupaHume omyemu 3a credeawusi nepuod, mbli Kamo nopadu PasuYHU rp cace /ol unu (npumepHo Ha O PHU Op

npomeHu 8 MC®O u m.H.), Mexol QdaHHU 8 mab ca om ryb, uHOueudyanHu ¢uHaHcosu omyemu kbm 30.09.2024 2oduHa u 30.09.2025 200uHa
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Masapu Ha ,,Codapma“ AL}

Mpuxogute oT npogaxbu Ha NpounsBefeHn nekapcTBeHn NpoaykTn Ha ,Cocdapma“ Al Ha BbTpeLLHUA
nasap HamanseaT ¢ 1,5 mnH. nB. unun 2% npes gesetmeceune 2025 r., po 71,9 mnH. nB., cnpsamo 73,4
MITH. NnB. npe3 gesetMmeceune 2024 r. [IpyxecTBOTO Mo AaHHU Ha IQVIA kbM Kpasi Ha geBeTMece4mne
2025 r. 3aema 1,69% (cegemHageceTa no3uuus) ot obwmnsa obem Ha Obnrapckus dapMaleBTUYEH
nasap B CTOMHOCT u 6,18% (BTOpa no3uums) oT npoaaxouTe B HaTypanHo nspaxeHue. MNMosvuunte Ha
OCHOBHUTE KOMMaHUW, ornepupaLuy Ha papMaLeBTUYHMS Na3ap Ha TePUTOPUSITA Ha CTpaHaTa, ca KakTo
cnepga: Merck Sharp & Dohme - 6,05% (0,16% B 6p.), AstraZeneca — 5,32% (0,57% B 6p.), Roche -
4,76% (0,25% B 6p.), Swixx Biopharma - 4,43% (1,39% B 6p.), Novartis - 4,19% (1,13% B 6p.), Abbvie
- 4,05% (0,09% B 6p.), Pfizer - 3,77% (0,71% B 6p.), Johnson & Johnson — 3,09% (0,73% B 6p.), Teva
-2,89% (8,62% B 6p.), Stada — 2,76% (4,50% B 6p.). NpoaykTnte Ha [pyXeCTBOTO C Han-ronam Aan
OT npogaxbute B cTpaHata ca AHanrvH, BuueTtuH, ®amotmaumH, Butamud L, [Mapauetamon,
MeTnnnpeaHM30mnoH.

OcHoBHM na3sapwm Ha ,,Cochapma Tpenguure AL}

B Bbnrapus ocHoBHUTE KOHKypeHTU Ha ,Codpapma Tpengunr® AL ca ,OboHukc dapma“, ,CTUHM 1
.,PapmHeT’. Cnopepn npoyyBaHe Ha IQVIA nasapHuTe OsnoBe Ha AUCTpUMOyTOpWUTE Ha 06LWKMS
hapmavueBTMYEH Nasap 3a nepuoga sHyapu-centemspu, 2025 r. ca: ,Cocdapma Tpengunr Al —19.10%
nasapeH gan; ,®PooHnkc dapma“ — 22.81% nasapeH gan; ,Ctunr® — 20.15%; ,PapmHeT” — 16.63%
nasapeH gan.

»,PbOHUKC papma“ obcnyxea Hag 3000 antekn n 250 6onHUUK, a B nopTdonnoto cu uma Hag 20 000
npogykTa, cneunanuaupan 3gpaseH coptyep. ,CtuHr* All pasnonara ¢ neT cknagosu 6a3u n goctass
NpoayKTW B uanaTta cTpaHa. ,PapmHeT” pasnonara ¢ 4etupu cknagosu 6a3u B Codums, BapHa, [nosams
n Bennko TbpHOBO.

B Cbpbusa ocHOBHWTE KOHKYpeHTU ca ,PboHukc”, ,Bera“ n ,Papmanornctuk”.

Tabnuua Ne5 CrtpykTypa Ha KnueHTUTe Ha ,,Cochapma TpenanHr* Ha MHAMBMAYarnHa ocCHoOBa

pyna knueHTn Mpopnax6u Crtpyktypa lMpomaxbu Crpyktypa W3mMeHeHue
01.09.2025 01.09.2025 01.09.2024 01.09.2024 %
AnTeyeH nasap 619,570 53.72% 539,140 53.30% 14.92%
BonHwnuyeH nasap 310,200 26.90% 298,299 29.49% 3.99%
Anapatypa 18,159 1.57% 18,264 1.81% -0.57%
Tbprosum Ha eapo 205,331  17.80% 155,837 15.41% 31.76%
O6uwo 1,153,261 100.00% 1,011,540 100.00% 14.01%

UsmouHuk: "Cogpapma TpeliduHa" ALl

5.3. BAXHU CBBUTUA B PA3BUTUETO HA CTOMNAHCKATA
AEVWHOCT HA EMUTEHTA

Ot yupeasiBaHeTo Ha [pyxectBoto npe3 1990 rognHa [0 HACTOSALWMS MOMEHT ca M3BbpLUBaHMU
NpoOMeHW, 3acsaralyn npaBHoUHAMBUAYyanusmpaiumTe 6enesun Ha [pyxecTBOTO, KaKTo crieaga:

Mpeobpa3syBaHus

C PeweHune Ha Coduiickn rpagcku cbf ot 17.02.1990 (geno Ne480 ot 1990 rogmHa) peructpupa
obluepHa dupma Ha dupma ,Papmaums”, rp. CtaHke AnmnutpoB ¢ HanmeHoBaHue ,Codapma“, cbe
cepanue rp. Codoumg, yn. ,MnmneHcko woce” Ne16, n ¢ npeameT Ha 4EeNHOCT: NPOEKTO-KOHCTPYKTOPCKA,
Hay4HO-u3cnegoBaTencka, WHXeHepHO-BHeapuTencka, NPOU3BOACTBEHA W TbproBCcka AEWHOCT B
obnactta Ha OUHUS OpraHU4YeH CMHTE3 Ha NekapCcTBeHU cybCcTaHuMM 1 NonynpoayKTU, NeKkapcTBEHU
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hopMU1, XUTMEHHO-NPODUNAKTUYHIN NpenapaT, CYpoBMHU 1 NOMYNPOAYKTY 3a TAX, BUOTEXHONOrMYHM
NPOAYKTM 3a HYXXOMTE Ha 34paBeonasBaHeTo v 3a u3Hoc. PupmaTta e ¢ yctaseH oHg 34,061 xunagn
nesa.

C Pewenne Ha Codwmincku rpaackm cbg ot 15.11.1991 (pmpmeHo geno Ne19359) e peructpupaHo
€0HOMNYHO APYKECTBO C OrpaHU4eHa OTrOBOPHOCT C AbpXaBHO umyllectBo ,Codapma“ OO cbe
ceganuue rp. Codms, yn. ,MnneHcko woce” Ne16 n c npegmeT Ha OENHOCT: NPOEKTO-KOHCTPYKTOPCKA,
Hay4yHO-u3cnegoBaTerncka, WHXeHepHO-BHeApuTencKa, Mpou3BOACTBEHA M TbproBcka AEWHOCT B
obracTtTa Ha (pMHUS OpraHMYeH CUHTE3 Ha NeKapCTBEeHM CyOCcTaHumMM U NOonynpoayKTW, NeKapCcTBEHM
hopMM1, XUTMEHHO-NPODUNAKTUYHIN NpenapaTy, CYpoBMHU 1 NOMYNPOaYKTY 3a TAX, BUOTEXHONOrMYHM
NPOAYKTM 3a HyXAuTe Ha 3gpaBeonasBaHeTo M 3a U3HOC. KanuTanbT Ha OpYXeCTBOTO Bb3nu3a Ha
175,659 xunaagn nesa.

C PeweHune Ha Codomicku rpaackm cbg oT 04.04.1994 Codpapma EOO[ ¢ obpkaBHO UMYLLECTBO Ce
npeobpasyBa B EgHonnyHO akumnoHepHo gpyxectso Codapma EAL.

C PeweHne Ha Codominckmn rpagcku cbg oT 15.04.1997 eAHONNYHOTO aKLUMOHEPHO OPYKECTBO Ce
npeobpasyBa B aKLMOHEPHO ApyKecTBO. HammeHoBaHMeTo Ha dpmpmara ctasa “Cocapma” ALl

BnuBaHus
CnegHute BNMBaHUA Ha Apy)XeCTBa ca perucTpmpaHun B TbproBCKU permcTbp:
Ta6bnuua Ne6 BnuBaHusa Ha gpyxecTtBa B “Cocpapma” Al

Bua npeobpasyBa [peo6pasyBalyo ce gpyxectBo [paBonpuemHuk Homep Ha BnucBaHe B TP

BnueaHe HueanuHdgapma EOO[ Codpapma EAL 20080411122002
BnueaHe Bvnrapcka posa - Cestononuc Afl Codpapma Al 20150226134200
BnunBaHe Meawvka ALl Codpapma Al 20170808155501
BrnivBaHe YHudpapm ALl Codpapma AL 20180913171143
BnueaHe BUNODPAPM-NHXEHEPWHI Codpapma ALl 20230823133229
BnuBaHe BETA ®APMA Codpapma ALl 20240902121904

U3moyHuUK: Tbpa0o8CKU peaucmbp

Kbm gaTata Ha m3rotBfiHe Ha HacToOALMS I'IpocneKT, He ca U3BECTHMU AaHHM 3a 00ABABaHe B
HEeCBHCTOATEeNHOCT, JNnuUKBuaauusda w“ p[pyru cCobLlecTBeHU obcronATencrTBa, CBBbpP3aHN CBC
cTonaHcKaTa JeMHocT Ha EmuTteHTa.

5.4. CTPATEITNA U LUENN

Kno4yoBn MOMEHTM OT cTparterndaTa npeasmxagart prnaTa:

®m [a yBenuuyasa npoaaxbuTe Npu CbLIECTBYBALLOTO CU NMOPTGONNO, KakTo 1 4pes go6aBaHeTo
Ha HOBW MPOAYKTU B KAaTEropuu, KbM KOUTO [py>XecTBOTO MMa cTpaTerniyeckn MHTepec. 3a tasu
Len rpynaTa akTMBHO Mpoy4yBa pasfuYHM Bb3MOXHOCTM 3a npuaobuBaHe Ha NpoayKTw,
KOWUTO GU1Xa OOMbIHUNM U AMBepcudUUmMpani cobcTBEHOTO 1 NOpPTEONKO;

®m [a NocTurHe dpasvpaHa TpaHcopMauus Ha MPOU3BOACTBEHUTE CU MPOLECM M MOLLHOCTM
nocpeacTBOM ONTUMM3aUMA Ha MPOM3BOACTBEHUS KanauuteT Ha [pyKecTBOoTo upes
3aKyrnyBaHe M MOAEpHM3auMsi Ha HOBM MallMHM U oGopyaBaHe W TpaHcdepupaHe Ha
MPOM3BOACTBEHN AEMHOCTU U TexHomoruu. B gonbrHeHne KbM ToBa e paspaboTeHa U e B
npouec Ha BHeapsiBaHe CTpaTerns no ONTUMM3MpaHe Ha npouecute No MnaHupade,
[OCTaBKW, NMPOW3BOACTBO, AUCTPUBYLUS Ype3 aKTUBEH MEHUIKMBHT MO JIMHUS Ha BepurnTe
Ha goctaBku. ToBa 61 NO3BONWIO Aa ce pa3BMBAT U HOBW BM3HEC CErMeHTU KaTo NOTEeHUUanHo
KOHTPaKTHO MPOW3BOACTBO;

®m [a nooabpxa (YHKUMOHMpaHe Ha MpOM3BOACTBOTO M3LSANIO B CbOTBETCTBME C JoGpuTe
NPOM3BOACTBEHMN NPaKTUKKN NpueTn B EC;
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®m [a BHe4pu HOBU TEXHOJSIOMMMK, KOUTO Aa NognomMorHaT aBToMatmsaumsTa Ha OusHec npouecure;

m [a pasBMBa CBOM Kagpu 4pe3 OOy4YyeHUs C Len MnoBuLIABaHe Ha KeanudukaumsTa wu
KOMMNeTeHUMMTEe U da 3ana3Ba M MNoAadbpXka penyTauusata Ha npegnountaH pabotogarten
C Bb3MOXHOCTU 3a KapuUepHo pa3BUTUE, KAaKTO U Aa paboTu B TACHO CbTPYAHMYECTBO CbC
creumanmanpaH BuclIn y4ebHn 3aBegeHns 1 npegrara KapMepeH cTapTt Ha kagpu;

m [a npunara nonuvtvka Ha MHoroobpasme c uen ga cb3gage paboTtHa cpepa, cBobogHa
OT npefgpascbabuyW, KynTMBMpaHe Ha aTMocdepa Ha yBaXeHue U B3aMMHO [JoBepue,
Bb3NMWTaBaHe Ha KoOpnopaTtmBHa Kyntypa C B3aMMHO yBaXeHne U LueHeHe Ha BCeKU oTAeNeH
yoBeK. PbkoBoguTENUTE N CRYXUTENUTE OCbLLECTBABAT CBOSITa AEWHOCT NpodecuoHarnHo,
6e3npncTpacTHO, AOCTOMHO M MOYTEHO, KaTo U3bAreaT KOH(MMKTN Ha UHTEpecH;

m ga dokycupa un onTumuampa AevHocTTa. BbB Bpb3ka C ToBa APYKECTBOTO CKIIOYM
npeaBapuTeneH 4oroBop 3a npogaxba Ha o6ocobeHa 4acT OT TbProBCKOTO CU Npeanpusitue,
CBbp3aHa C MNPOW3BOACTBOTO W TbProBuUsiTa C BETEPUHAPHW JEKAPCTBEHW MPOAYKTU W
nabopaTopHN N3NUTBAHNUS Ha XpaHN 1 BUONOrMYHN NPOAYKTU.

®m [anpunara 3eneHa nonuTuka c Len HamansiBaHe BbriepoaHust oTnedaTbk Ypes3 WU3nornsBaHe
Ha eHeprusi oT Bb30OHOBAEMU U3TOYHULN.

“Cohapma” ALl we ce cTpemMun KbM NMocTuraHe Ha ctabuneH pesynrtaT Ha pa3paboTBaHe Ha OCEM —
JeceT HOBM NPOAyKTa Ha roavHa 3a hapMaLeBTUYHMSA cu BrusHec.

OcHoBHWTE Nasapv Ha nNpousBedeHaTa roToBa Npoaykums ocBeH Bwnrapus npogbmkasat ga 6baat
Pycuns n YkpainHa. lNnaHoBeTe Ha [pynaTa ca ga yBenuyuM CBOETO MPUCLCTBME Ha PYCKMsA nasap
NMOCPEeACTBOM 3aCWUMeHN UHBECTULMM B MapKETMHIOBM U PeKamH/ AEVHOCTM U YOBELUKM pecypcu. B
AOMNbIIHEHWE Ce MnaHvpa paswupsBaHe Ha MOpPTAONMOTO W BPB3KUTE C PasfMYHU KOHTPAareHTu.
B YkpaiHa ¢ orneq Ha BOeHHUS KOHQMUKT Ha TO3M eTan OCHOBHaTa HenocpeAcTBeHa uen e fda ce
3anasy nasapHOTO MPUCBCTBME 4Ype3 AUCTpubyTopcKkaTa KOMMaHus 3a MecTHus nasap ,Codapma
YkpanHa“ n nponssoacteeHoTo Apyxectso [MAO “ButamuHn”. Ha octaHanute TpagvuMOHHM nasapu
B MNMonwa, Cvpbus, benapyc, KasaxctaH, MongoBa, ctpaHuTe oT KaBkaskus pervoH u lNMpmnbanTtuka,
[pynata npogbimkaBa CBOETO MNPUCLCTBME W MNNaHvMpa Ada 3acunuM  no3vummMte Cu 4pes
OOMBbIHUTENHN MapPKETUHIOBM aKTMBHOCTM M HanaraHe npoAaykTu B TepaneBTUYHU rpynu, B KOUTO Uma
noTeHuman 3a pactex. [pynata we npoabimkM Aa TbPCU Bb3MOXHOCTM U 3a Ole M0-aKTUBHO
NPMCHCTBME Ha €QUH CUMHO pa3BUBaLL, Ce Nasap KakbBTO € To3n BbB BuetHam.

5.5. MATEHTU W NWUEH3WW, UWHAOYCTPUAJNIHU, TBPIrOBCKU WU
®PUHAHCOBU OOIroBOPH

JenHocTTa Ha OpyXecTBOTO e perynupaHa oT M3anbnHuTenHaTa areHuus no nekapcrtsata (MAJT) B
Bbnrapusi n CbOTBETHUTE NEKAPCTBEHN areHUMmn B AbpXXaBuTe, Ha YunTo nasapu onepupa. ,Codapma“
AL 3aBucu ot NAJ1 3a:

E V3[aBaHe Ha paspelleHus 3a NPOM3BOACTBO Ha flEKapCTBEHW MPOAYKTU NMpedHasHa4veHu 3a
KNMMHUYHO MpOoYy4YBaHe;

®E V3[aBaHe WM NPoMsiHa Ha pa3pelleHne 3a TbProBus Ha ApebHO C NeKapCTBEHU NPOAYKTU B
anTekute Ha ,Codhapma Tpenguur ALL;

® V3[aBaHe Ha paspeLleHne 3a TbProBus Ha e4HO C NeKapCTBEHW NPOAYKTY;

E V3[aBaHe Ha paspelleHue 3a peknamMa Ha nekapCTBEHU NPOAYKTY;

m  0pob6psiBaHE Ha KIMMHUYHO U3NUTBAHE Ha NIEKAPCTBEHW NPOOYKTU.

,Codapma“ Al 3aBucu ot VAJl 1 3a peanua apyrn paspelleHmsl OCBEH COMeHaTuTe B NpeaxoaHus
ab3au. AHanorMyHu paspelUeHusi Ce M3UCKBAT OT CbOTBETHUTE AbPXaBHW areHuuyM Ha nasapure,
kbaeto ,Codapma“ ALl onepupa.

[MponsBoaCTBEHNTE MOLLUHOCTW, NPOAYKTUTE, ThProBCkaTa AEMHOCT Ha APY>KECTBOTO, KaKTO U Apyru
acnekTn oT AerHOCTTa MYy noanexart Ha nuueHsupaHe. CobluecTByBallMTe 3aBOAM (DyHKUMOHMpAT
n3uano B cboTBeTcTBME ¢ [lobpute MNMponssoacteeHn MNpaktuku npuetn B EC.
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,D,py)KECTBOTO HAMa 3aBUCUMOCT OT UHOYCTPUaJiHXA, TbProBCKMN Un Cbl/IHaHCOBVI Aorosopu nin HoBu
npon3soacTBEHU npouecu.

5.6. OCHOBAHUATA 3A [OEKIAPAUUUTE, HAMNMPABEHW OT
EMUTEHTA BbB BPb3KA C HETOBATA KOHKYPEHTHA NO3unuunA

OCHOBHO KOHKYPEHTHO npeaMMcTBO Ha ,Codpapma® ALl Hag ocTaHanuTe hapMaueBTUYHM KOMMaHWMK,
KOMTO onepupaT Ha Obnrapckusa nasap e HanuyneTo Ha COOCTBEHa Mpexa 3a TbproBus Ha egpo u
apebHo B ctpaHata. OcHOBHaTa AEWHOCT Ha OblUepHOTO ApyxecTBo ,Codapma Tpenguur® A e
CBbp3aHa C TbProBus Ha eapo n ApebHo ¢ nekapcTBeHU cpeacTBa, CaHUTAPHO-XUIMEHHW MaTepuanu,
XpaHuTenHm nobaskm n ko3ameTuka ¢ 0owo Hag 20,000 aptukyna. Komnanuata uma 100% HauuoHanHo
nokputune B benrapmsa n Cepbus upes 3 guctpnbyumoHnm ueHtopa. Cnopeg IMS ,Codapma TpengmHr®
Al nma 19.85% nasapeH aan B bwnrapus.

Ot cBog cTpaHa ,Codhapma TpenaumHr® Al ycnsea ga ce KOHKypupa ycnewHo bnarogapeHune Ha ToBa,
Ye e yacT oT ronama dapmaueBTUYHa rpyna u ycnsisa Aa ce dmHaHcupa npy gocta 6naronpusTHu
yCroBus, KOETO € NPeaAnMCTBO Npu paboTa ¢ AbpkaBHU BONHWYHM 3aBefeHus. [Mopaam Tasu npuynHa
.Codapma Tpenguur ALl n ,Cochapma“ Al otTyntaTt 3HauMTENHA CUHEPIUsS NOpaan TOBa, Ye ca 4acT OT
edHa 1 cblia rpyna. Tasu cMHeprus nossonsisa Ha ['pynata aa ce KOHKypupa YCMeLHO KaKTo C ApYru
dapmaLeBTU4HN KOMNaHMKU, Taka W C OCTaHanuTe TbProBUM Ha edpo U ApebHO C nekapcTBeHu
cpeacTsa.

5.7. U(HBECTULUWUMN

5.7.1. OnucaHune (BKNHWYMTENHO pa3mepa) Ha rfnaBHUTE MHBECTULUM Ha
EmuteHTa 3a BcCcfAka ¢QMHaAHCOBaA roguMHa 3a nepuopa, oOGXxBaHaT oOT
mcrtopuyeckata pumHaHcoBa MHPopmMauua A0 AaTtaTa Ha AOKYMeHTa 3a
perucTtpauus

VHBECTULMOHHN UMOTU Ca Te3U UMOTU, KOUTO OBNTOCPOYHO Ce AbpXaT oT ['pynaTta 3a JOXO4AuM OT HaeMu
n/vnun 3apagm BbTPELUHOTO YBENMYEHME Ha TsIXHATa CTOMHOCT. Te ca npeAcTaBeHM B KOHCONMANPAaHMUS
OTYyeT 3a PUHAHCOBOTO CbCTOSIHME MO TSAXHATa cnpasBeanuea CTOWHOCT.

ObnrocpoyHnTe MHBECTMUUN, NPeACTaBnsaBallM y4acTus B acouumpaHi 1 CbBMECTHU APYXeCTBa, ca
npeacTaBeHn B KOHcoONuAMpaHus OUHaHCOB OTYEeT MO MeToda Ha COOCTBEHMs KanuTan — CTOMHOCT,
KOATO BKMOYBA UeHaTa Ha npugobuBaHe, npeacTaBnsBalia cnpasegsMBata CTOWMHOCT Ha
Bb3HarpageHneTo, KOeTO € MnaTeHo, BKIIIYMTENHO MpekuTe pas3xogu no npvgobuBaHe Ha
WMHBECTUUMATA, KOpWUrMpaHa C gena Ha OpyXeCcTBOTO-UHBECTUTOp B nevyanbute wnu 3arybute, u
PeCcrneKkTMBHO ApYyrute pesepBM Ha CbBMECTHWTE WM acoumupaHuTe JdpyXecTBa crnepj pgaraTta Ha
npmuaobusaHeTo nm.

Opyrute obNrocpoYHM KanuTanoBun MHBECTMLNK Ca HeAepuBaTMBHU (DUHAHCOBW akTUBK, NoA dopmara
Ha akuuM W [anoBe OT KanuTana Ha ApyrM ApyXecTBa (ManuuHCTBEHO Y4acTue), ObpXaHu C
OBNrOCPOYHa NepCrexkTmBa.
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Tabnuua N7 WUHBECTULMOHHU UMOTU U MHBECTULUMN B aCOLIMMPAHN U CbBMECTHU ApYyXecTBa

(koHCconuanpaHa 6a3a)

WHBecTULMKN 31.12.2022  31.12.2023 31.12.2024 30.6.2024  30.6.2025
e xun.ne  exun. e e Xxun. e e xun.ne e xun.ne
WUHBECTULIMOHHN UMOTU 10,568 11,013 11,201 7,378
CKnagoBu NoMeLLeHNst 5,139 5,313 5,316 3,990
Odpyicu 2,720 2,272 2,272 1,754
MponasoacTBeHn crpaamn 2,199 2,915 2,915 1,435
CouuanHu obekTun 510 513 513 -
TbproBcku 06eKkTH - 185 185 199
WHBeCcTMLMM B acoLMMpaHn U CbBMECTHU ApyXecTBa 162,844 231,292 239,649 267,751
VHBeCTMLMM B acoLumpaHn ApyxecTBa 162,678 231,292 239,649 267,751
VHBeCTMLMM B CbBMECTHU ApYy>XecTBa 166 - -

[pyrv 4bNrocpoyHM KanuTanosu MHBECTULMM 4,778 3,942

12,520 6,272

N3moyHuk: ModuwHU KoHconudupaHu huHaHcosu omyemu 3a 2022, 2023 u 2024. MexduHHUMe daHHU ca om MEeXOUHHUMEe omYyemu 3a CboMeemHus nepuoo.

OnucaHuTe eanHNYHN MHBECTULMK B NeBa no-aony ca B pasMep Ha n Hag 1 MUNMOH NeBa, KaTo BCUYKM
MHBECTUUMM No4 TO3M npar 3a nepuoga ca CymmpaHu CbC CbOTBETHOTO KpaTKO OonncaHue:

2022 roguHa:

1. T[peycTtporcTBo 3a uex Cynosutopum
2. OnakoBbYHa NUHUSA
3. CyMupaHu MHBECTULMM NMOA npara, KakTo crnenga:

= BuonornyHun aktmeu
Crpagu cBbp3aHu ¢ Npon3BoaCTBOTO
Crpagu agMMHUCTpaTMBHM 3BEHA
CbopbxeHust CBbp3aHu € NPOon3BOACTBOTO
CbopbxKeHNs aAMUHNCTPATUBHU 3BEHA
lNMpenaBaTenHu ycTponcTBa CBbP3aHn C NPOU3BOACTBOTO
lMpepasaTenHun ycTponcTea agMUHNCTPATUBHU 3BEHA
MawwuHun n obopyasaHe CBbp3aHn C NPOM3BOACTBOTO
MawwuHun n obopyasaHe agMUHUCTPATMBHU 3BEHA
ABTOMOOMAM 1 TPAHCNOPTHU CpeacTBa

m  CTonaHcku uHBeHTap
2023 roauHa:
1. MaccnekTpomeTbp+TeyeH xpomaT
2. CymupaHu HBECTULUK NOA npara, KakTo crieaBsa:
3em4 yperynupaH no3emneH Mot
Crpaau cBbp3aHn ¢ NpoM3BOACTBOTO
CbopbxKeHust CBbp3aHu C NPOM3BOACTBOTO
MawwwuHu n obopyasaHe CBbp3aHn C NPOM3BOACTBOTO
MawwuHun n obopyasaHe aAMUHUCTPATMBHU 3BEHA
ABTOMOOMIM 1 TPAHCMNOPTHW CPEeACTBa

m  CTonaHcku uHBeHTap

2024 roguHa:

1. ‘bnrpeng mawuHa 3a nperneg Ha amnynu

2. CymupaHu HBECTULUKM NOA npara, KakTo creasa:

m  Crpaau cBbp3aHu ¢ NPOU3BOACTBOTO M aAMUHUCTPATUBHUTE

3BeHa
CbopbxeHus CBbp3aHu c npon3BoACTBOTO n
aAMWHUCTPaTMBHUTE 3BEHA
MpepaBaTenHun ycTponcTea agMUHUCTPATUBHU 3BEHA
MawwuHun n obopyasaHe CBbp3aHn C NPOM3BOACTBOTO
MawwwuHu n obopygsaHe agMUHUCTPATVBHN 3BEHA
ABTOMOOWIM 1 TPAHCNOPTHN CPeACTBa

m CTonaHcku nHBEHTap
3. [oroBopHu NpaBa BbpXy paspeLleHns 3a TbPproBUsS 1 TbProBCKU

MapKku B T.u.

1,046,493.71
2,621,813.58
10,651,996.28
114,790.60
1,273,817.17
856,951.71
1,065,925.62
132,938.30
485,280.42
362,277.69
4,148,078.97
1,162,182.06
685,302.11
364,451.63

1,148,305.00
8,380,352.07
689,886.85
669,071.61
126,592.12
5,331,781.25
1,018,977.73
46,173.32
497,869.19

1,107,277.76
4,553,299.22

126,755.63

86,626.15
77,082.00
2,201,898.83
1,777,986.83
26,227.67
256,722.11

165,039,685.44
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m PaspelweHne 3a ynotpeba - 36 6pos 164,512,830.54
m  TbproBcku mapku - 3 6pos 526,854.90
2025 roguHa:
1. Cucrtema 3a cyluieHe 1,187,735.49
2. CymupaHu MHBECTULUMK NOA Mpara, KakTo criefBa: 6,659,717.52
m  Crpaaum cBbp3aHu ¢ NPOU3BOACTBOTO M aAMUHUCTPATUBHUTE
3BEHa 641,012.30
m  CbopbxeHus CBbp3aHu c npon3BoACTBOTO n
aAMUHUCTPATUBHNTE 3BEHA 226,043.86
m [lpemaBaTenHu ycTponctea agMUHUCTPATUBHU 3BEHA 257,691.84
=  MawwuHu n obopyasaHe CBbp3aHn C NPOM3BOACTBOTO 3,605,600.15
= MawwuHu n obopyasaHe aAMUHUCTPATUBHUN 3BEHA 1,618,696.31
= ABTOMOGWMNN N TPaHCMOPTHU cpeacTea 4,531.66
m CTonaHcku MHBeHTap 306,141.40

PasxoguTte 3a npugobuBaHe Ha ObNroTpadHUM MartepuanHu aktmeu npe3 2025 r. go patata Ha
npocnekTa BKIOYBAT:

NpeaocTaBeHN aBaHCK 3a MOKYyMka Ha MawwvHu n obopyasaHe — 15,674 xunsaam nesa;
pasxoam no uarpaxkgaHe Ha HoBuM crpagm — 3,694 xunagu neea;

PEKOHCTPYKUMA Ha crpagn — 123 xunaau nesa;

apyrm — 28 xunsau nesa.

PasxoguTte 3a npugobuBaHe Ha AbAroTpanHW HemaTtepuanHu aktuem npe3 2025 r. go gatarta Ha
npocneKTa BKMYBaT:

®m pas3xogu 3a BHeapsiBaHe Ha codpTyepeH npoaykt — 7,898 xunsam nes.a;

®m pas3xogu 3a npugobuBaHe Ha paspelueHuns 3a ynotpeba Ha nekapcTBeHu npogyktn — 741
XUNsam neB.a;

m pasxogu 3a npuaobusaHe Ha NuueHsun — 699 xunsaam nesa;

®m  pasxoau 3a npugobuBaHe Ha aBTOpCKM NpaBa — 186 xunsaam nesa;

= gpyru — 86 xunagu nesa.

PasxoaguTe 3a npugobusaHe Ha MHBECTUMLMOHHM umoTu npes3 2025 r. 4o gaTata Ha npocnekTa ca B
pa3mep Ha 231 xunsau nesa.

Kbm gatata Ha npocnekTa 6anaHcoBaTa CTOMHOCT Ha MallMHK, CbOpPBbXEeHUs n obopyaBaHe BKMoYBa
MawmHu n obopyasaHe, 3akyneHu no 4oroBopu 3a hmHaHCMpaHe no onepartyMeBHa nporpama ,Passutne
Ha KOHKypeHTocrnocobHocTTa Ha Obnrapckata wukoHomuka 2007-2013”, onepaTmBHa nporpama
L/IHOBauum un KoHKypeHTocnocobHocT 2014 — 2020 r. “ w1 onepaTuBHa nporpama ,EHepruiHa
€eKTUBHOCT” KaKTO crieaBa:

m 3a TabneTtHO NPOU3BOACTBO Ha CTOMHOCT 4,360 xunaau neea ;

E KOMMNaKTHa NMHKUSA 3a pasfnuBaHe Ha driakoHu nog naonatop Ha ctonHoct 3,006 xunsam neea;

E  3a amnyrHo Npomn3BOACTBO Ha cTonHocT 1,954 xunsaam neea;

m  0OWOOOMEHHN WHCTanauun 3a BeHTUNnauMs W KnumaTusaums npyv NpoM3BOACTBO Ha
MeAMLIMHCKN NPOAYKTU Ha CTOMHOCT 312 xunaau nesa;

®  KNUMMaTU4YHa MHCTanauusi ¢ Bogooxaxaall arperat Ha CTOMHOCT 96 xunsaum neea ;

®m 32 NPOM3BOACTBO HA MHOBATMBHW Kanku 3a 04X TUMN ,M3KYCTBEHWN CbN3N" HA CTONMHOCT 63 xmnagu
nesa;

m CUCTeMa 3a ynpaereHve U HabngeHue Ha KNMMaTU4HM KaMepu, YUITbpU U OCBETUTENHA
MHCTanaymsa Ha CTOMHOCT 69 xunsan nesa,;

E  MallMHa 3a Jo3MpaHe Ha TeYHW fekapCTBEHU CpeacTBa Ha CTOMHOCT 41 xunaau nesa ;

m aBTOMaTM4Ha caleT MallMHa Ha CTOMHOCT 19 xunagu neea;

®  OM3esioB MOTOKap Ha CTOMHOCT 4 Xxunsau nesa,;

m CuUCTEeMa 3a TedHa ¥ rasoBa xpomarorpadusa Ha CTOMHOCT 3 Xunsiam neea,;

m peaKkTopu Ha CTOMHOCT 2 XuUnsau neea.
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5.7.2. OnucaHne Ha BCUYKUN CHLECTBEHU MHBECTULUUUN HA eMUTEHTA,
KOUTO Ca B npouec Ha uU3NnbI/IIHEHUWe UMM 3a KOUTO Ca nNoeTu TBHPAMU
dHraXxXunMmeHTun

“Coapma” Al nma nHBeCcTULMS B NpoLiec Ha u3nbrHeHue 3a 9,9 MMn1MoHa neea Ha Npon3BoACcTBeHaTa
nnowiaaka B rpag KaszaHnbk u npyugobusaHe Ha 3anomnealla nMHUS 3a aMnyrnHo NpovM3BOACTBO B pa3Mmep
Ha 4,1 MmunuoHa nesa. [pyXecTBOTO Lue M3NON3Ba YacT OT NOCTbMNeHnsTa oT EmMucuata BapaHTu 3a
aa pmHaHcupa Tesn nHBectuuuun. Ako Emmncuata BapaHTy NpUKNOYM HEYCMNeLLHO ToraBa ApYy>KeCcTBOTO
e dmHaHcupa MHBeCTULUNTE CbCc COBCTBEHN CpeacTBa.

EQVMHCTBEHUAT TBbP aHraXXUMEHT € KbM MHBEeCTMUMATA 3a 9,9 MunuoHa neea Ha Npou3BOACTBEHATa
nnowiaaka B rpag KasaHmnbk n 3anonsallarta nuHua 3a 4,1 munmoHa nesa.

5.7.3. CbBMEeCTHM NpeanpuATUSA, B KOUTO eMUTEHTDBLT NpUTeXaBa AAan
OT KanuTana, KONTO AAN € Bb3MOXHO Aa ce OTpa3u 3Ha4YuTeslHO BbpXY
OoLeHKaTa Ha cob6cTBeHUTe aKTUBM U NaCUBU Ha eMUTEHTaA

Ktm gata Ha npocrneKkTa CbBMECTHOTO APYXXeCTBO Ha I'pynaTa ca:

m  ,MomuHa kpenoct® AL — TbpProBCKO AOPYXKECTBO, pernctpupaHo B bbnrapus ¢ pelueHne Ha
BenukoTbpHOBCKM OKpbXeH cba Ne 3426/1991 r. u cbC ceganuile U agpec Ha ynpaBreHue - rp.
Benuko TbpHOBO, yn. "MaructpanHa” Ne 23.

m  3A0 ,Komnanus WHTepdapm®, benapyc — TbproBCcko OpPYXecTBoO, peructpupaHo B benapyc ¢
peweHne Ne 300000556 Ha 27.11.1996 r. oT Butebckn obnacteH U3nbrHUTENEH KOMUTET U CbC
cejanuuie u agpec Ha ynpaeneHve — Penybnuka bBbenapyc, 210027, rp. Butebek, 6yn.
,CTpoutenen”, 3/2-162.

AcouuunpaHm gpyxecTtBa
KbM OaTa Ha npocnekTa acoumMmnpaHoTo ApYKecTso B [pynara ca:

m Josepue Ob6egvHeH XonguHr® Al — TbproBCKO ApYXeCTBO, pernctpupaHo B Coduimnckm
rpagcku cba no upmeHo geno Ne 13056 ot 1996 r. n cbe ceganuile n agpec Ha ynpasrneHne
rp. Codoua 1756, yn.”INvuesap CtaHyeB’Ne5, crpaga “A”, eT.7.

m ,Codapma nmotun* ACUL| — Tbproecko gpyxKecTBo, peructpmpaHo B Cocumiickm rpaackm cba
¢ peweHne Ne 1/24.03.2006 r. n cbc ceganuile 1 agpec Ha ynpasneHue rp. Codus 1756, yn.
“Nbyesap CtaHyeB” Ne 5.

m ,Codapma Bungunrc* AOCUL — Tbproecko apyxecTtso, peructpupaHo B Couinckn rpagcku
cba ¢ peweHne Ne 1/14.08.2007 r. n cbe ceganuule n agpec Ha ynpasrneHue rp. Codus 1756,
yn. “lbyesap CtaHyeB” Ne 5.

m  OOO ,laneHa®apm®, Benapyc— TbproBcko OPYKECTBO, peructpupaHo B benapyc ¢ pelueHune
Ne 291192483 Ha 12.06.2013 r. oT MuHCcKM obnacTeH n3nbHUTENEH KOMUTET U CbC ceaanuiie
n agpec Ha ynpaeneHue — Penybnuka Benapyc, MuHcku painoH, LLlombicnvuknii cenbckui
coBeT Ne 18;

s O[O0 ,Memxen®, benapyc— TbproBcko OpyXeCTBO, pernctpupaHo B benapyc ¢ peweHne Ne
100100334 Ha 22.06.1993 r. oT MnHCKM 06nacTeH M3nbITHUTENEH KOMUTET M CbC ceaanuiie u
agpec Ha ynpasneHue — Penybnuka benapyc, MuHcku paiioH, LLloMbICIIMLKMIA ceNbCKUin coBeT
Ne 18;

s OO0 ,AneHcdapm-nnioc’, benapyc— TbproBcko ApYyXecTBO, peructpupaHo B benapyc ¢
pelieHne Ne 191068124 Ha 25.09.2008 r. o1 MuHCKkM 06nacTeH U3NbNHUTENEH KOMUTET U CbC
cepanuuie n agpec Ha ynpasneHve — Peny6nuka Benapyc, MuHcku pavioH, LLlombicnuukuini
cenbckun coset Ne 18;

5.7.4. OnuncaHne Ha eBeHTyanHuUTe npobnemMu BBHB Bpb3Ka C
onasBaHeTO Ha OKOflHaTa cpepaa

“Cochapma” ALl oTcTtosiBa M cnasBa aHrakMMEHTUTE CU B CbOTBETCTBME C HaLMOHAMHOTO
3aKkoHoaaTencTBo B obnacTTta Ha onasBaHe Ha OKonHaTta cpeda. KomnaHusTa npunara mepku 3a:

42



MPOCMEKT sopharma

m PasgenHo cbbupaHe Ha oTNagbunTe, MUHMMM3MPAHE, OMON30TBOPSIBAHE U PELMKIMpaHe Ha
Npou3BOACTBEHUTE M BUTOBUTE OTNAgbLY;

m  OcurypsiBaHe Ha NogxodsLlo obyvyeHne Ha nepcoHana no BbNPOCUTE, CBbP3aHN C Ona3BaHe
Ha oKofnHaTa cpefa u NpefoTBpaTsBaHe Ha 3aMbpPCSBAHETO;

m  OTroBopHO M3NbIHABA MMNepaTMBHUTE M3uckBanus Ha MNMMC 137 Ha MC n Hapepba 3a
ONakoBKUTE M OTNagbLNUTE OT ONaKOBKY;

m BExerogHo ce wu3mepBaT emucuMTe Ha OTNagHM rasoBe B aTMocepHust Bb3gyx OT
duToxumMmnyeH 3aeog 1 3aBop 3a TBbPAM NIeKapCTBEHN POPMU;

m BExemeceuHo Cocpuiicka Boga M3MepBa eMUCMMTE B OTNagHW BOAW HA MPOU3BOACTBEHUTE
nnowaakm A n b B Cochus.

pynata e ngeHTUMUMpana HesHauYMTeNHW PUCKOBE, NPEAN3BUKaHN OT KITMMATUYHWU MPOMEHU, KOUTO
[a NoBNUASIT Ha akTUBUTE U NacuBuTe Ha [pynaTa. [pynata criegmn NpoMeHUTEe B 3aKOHOOATENCTBOTO,
KOUTO Cca B pesynTaT Ha KIUMaTW4YHUTE BBMNPOCU M Ha TO3W eTan He e uaeHTuduuupana
Bb3MOXHO [OMPEKTHO BIUsSIHUE BbPXY ObaewnTe napuyHU noToum, (UHAHCOBUTE Pe3ynTaTil U
¢hMHaHCOBOTO CbCTOsIHUE Ha [pynarTa.
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6. OPFTAHU3ALUNOHHA CTPYKTYPA

6.1. ONNCAHWUE HA TPYMNATA

VikoHoMM4YeckaTa rpyna ce cbCTom OT [IpyKeCcTBO-Malnka U HeroBuTe AbluepHn apyxecrtea. CbrnacHo
aeduHuumaTa no § 1, touka 10 ot JonbnHutenHuTe pasnopendbu Ha 3ITMLUK, "abwepHo Ha nyGnmMyHO
OPYXecCTBO" € APYXKECTBO, B KOETO NyBNMYHOTO APYKECTBO ynpaxHsBa KoHTporn. KoHTpon e Ha nuue,
korato [Ipy>keCTBOTO-Malika: a) npuTexasa, BKNIOYUTENHO Ype3 ObLLUEPHO OPYKECTBO UM No cunaTta
Ha cnopasymeHue ¢ gpyro nuue, Hag 50 Ha cTo oT 6pos Ha rnacoseTe B 06LWOTO CbOpaHMe Ha eqHo
OPYKeCTBO UnNu Apyro opuandecko nvue; 6) moxe ga onpefens MNpsko WM HEMNpsiko noBeye oT
nonoBMHaTa OT YJIEHOBETE Ha YNPaBUTENHUS U KOHTPOJTHWUS OpraH Ha e4HO PUANYECKO NULE; UNn
B) MOXXE MO ApYr HAYMH Aa yNpaXkHSABa pellaBallo BrnsSHME BbPXY B3EMaHETO Ha peLLeHNst BbB Bpb3ka
C OEeNHOCTTa Ha topuanyecko nuue.

'pyna Codapma ce cbcTom oT “Cocdapma” Al n HeroBute AeBeTAeCeT ObLUEPHM OPYXKECTBa, NPSKO
NN Henpsko KOHTponupaHu ot [pyxectsoTo. JonbnHuTenHo, pynata nma WHBECTUUMM B LUECT
acounvpann gpyxectea (kbm 30 centemspu 2025 r. [pynata Mma OBe CbBMECTHW ApYXecTBa -
»,MomuHa kpenoct* Al 1 BAO Komnanusa NHTepdapm, Benapyc).

6.2. 3BHAYUTEJNIHN O BLWEPHWU APYXECTBA

Kbm gata Ha npocnekta 'pynata Ha EmuTeHTa BkntouBa 90 abLuepHu apyxecTtsa, B kouto ,Codapma“
Al iMma nNpsiko 1 HeMpsIKo ydactue. Han-3HauuTenHuTe OT Te3n ObLUEpHU APYKECTBa ca:

Tabnuua Ne8 3HauuTenHu AbLUEpPHU ApYyKecTBa

[Oata Ha
npuao6uBaHe
[ObpxaBa Ha yupeasiBaHe Yyactue Ha KOHTpon Bug 3abenexka

My6nuyHo apyxecTBo. AKuWWUTE ce Tbprysar

"Codpapma TpenguHr" ALl Bvnrapus 87.13% 08.06.2006 npsko  Ha "Bbnrapcka doHaosa 6opca - Codwms” ALl
[ObuepHo apyxecTso Ypes" Cocapma
TpenauHr" ALl - "Codpapma Tpengunr" ALl
nputexasa 100% ot kanutana Ha

"Cocpapmacu" EOOL Bwnrapus 19.01.2015 Henpsiko  "Cocpapmacu” EOO[L
MAO "Butammumn YkpaiiHa 100% 18.01.2008 npsko -
000 "Codpapma YkpainHa" YkpainHa 100% 07.08.2012 npsko -
TOO "Codcpapma KasaxcTtaH" KasaxctaH 100% 06.11.2014 npsiko -

[ObuepHo apyxxecTBo Ype3 "Cocapma
TpenauHr" ALl - "Codpapma Tpengunr" AL
"Codpapma TpenauHr" [.o.o. Cbpbus 87.13% 09.08.2017 Henpsiko nputexasa 100% ot kanuTana
"Codpapma Pyc" OO0 Pycusi 100%  13.10.2023 npsko -
UsmouHuk: "Cogpapma” A
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7. ONEPAUNMOHEH U PUHAHCOB NPEINEAN

7.1. ®PMHAHCOBO CbCTOAHUE

7.1.1. Mpernen Ha pas3rpblWaHeTO Ha CTonNaHcKata AEWHOCT M Ha
pe3ynrtaTtuTe OT HeA

3a aHanusa Ha (PMHaAHCOBOTO CbCTOSAHME Ha EmMuTeHTa ca u3nons3BaHuM OAUTUPAHUTE TOOULLHU
KoHconuaupaHu hnHaHCOBM OTYETU HA EMuTeHTa 3a nocnegHuTe Tpy ouHaHcoBM roamHun — 2024, 2023
n 2022, wHouBmayanHuTe oguTUpaHn roauwHum duHaHcoBn otyeTn 3a 2024, 2023 wn 2022,
WHOUBMAYANHUTE MEXAMHHN HeoauTupaHn ot4yeTn kbm 30.09.2024 1 30.09.2025 n koHconNuanpaHuTe
MEXAMHHU HeoauTnpaHm otdetn kbm 30.06.2024 1 30.06.2025.

Bbpxy npeacraBeHata ogutupaHa uctopuyecka umHaHcoBa nHOpMauusa He e usgasaH O0TKas oT
MHEHMEe 1 OOUTOPCKUTE AOKMaan He CbabpKaT KBanMukauum.

HacToAwmnat JOKyMeHT He BKntoYBa npodopma MHaHCOBa MHOpMaLUS.

Ha 24.09.2025 r., C[] Ha EMuTeHTa, B CbOTBETCTBME C un. 8, an. 5 ot Ycraea Ha ,Codapma” All, npue
pelleHVe 3a u3gaBaHe Ha eMUCKUs BapaHTU. YCMNeLwWwHo npeanaraHe Ha eMmycusTa BapaHtu 6u goseno
[0 MONOXMTenHa NpomsHa BbB (buHaHcoBaTa nosvums Ha EmuteHta. OT Kpas Ha nocnegHus
otyeTeH chMHaHcoB nepuopa (30.09.2025 r.), u 3a KOATO M Aa e nyb6rnukyBaHa c¢uHaHcoBa
mHcopmaLms, He e Hanuvue Agpyra 3HauuTernHa npomMsiHa BbB (pMHaHCOBaTa MNKU TbproBcKaTa
no3uuusa Ha rpynata Ha EmuTeHTa.

Bcurykm ropenocoyeHn JOKYMEHTU ca Ha pasnonoXeHne Ha MHBECTUTOPUTE Ha eNEKTPOHHUTE CTPaHULU
Ha EmuTeHTa 1 Ha x3news (www.sopharma.bg n www.x3news.com).

B cnepgBawmte OBe Tabnuuu ca npeAcTtaBeHM u3bpaHu uUHaAHCOBM OaHHM 3a EmuTteHTa Ha
KOHCONMAupaHa ¥ UHAVBUAyarnHa ocHoBa.

Ta6bnuuya Ne9 W36paHu comHaHCcoOBM AaHHM 3a EMUTeHTa Ha KOHconuaMpaHa OCHOBa

B XUnsgu nesa 31.12.2022  31.12.2023 31.12.2024 30.6.2024  30.6.2025

AxTuem 1,253,978 1,514,162 1,796,283 1,482,668 1,974,992

CobcTBeH kanuTan 716,634 753,626 843,103 820,399 926,366
Macveu 537,344 760,536 953,180 662,269 1,048,626
2022 2023 2024 30.6.2024  30.6.2025
Mpuxoan oT AOroBOpPU C KITMEHTU 1,663,016 1,875,304 2,129,097 998,853 1,272,054
OnepaTuBHU pa3xoam (1,597,890) (1,809,881) (2,091,999) (982,366) (1,225,426)
Meyan6a oT onepaTuBHa AEHOCT 87,881 98,110 81,759 49,661 71,506
HetHa neyan6a 76,333 99,874 80,431 48,827 76,031
HeTHn napvyHu noToum oT onepaTuBHa AENHOCT 110,082 45,031 76,728 (2,548) (47,344)
HeTHW napyyHu NOTOLWM OT MHBECTULMOHHA AeWHOCT (63,606) (62,849) (88,090) 7,628 (98,605)
HeTHW napu4HM noTouy oT mHaHCcoBa AeHOCT (64,342) 126,842 (81,884) (107,604) 144,867

HeTHa neyan6a Ha akums

0.59 0.73

0.46

0.28

0.42

M3moyHuk: ModuwHU KoHconudupaHu ¢huHaHcosu omyemu 3a 2022, 2023 u 2024.

MexdurHHUMe daHHU ca om MexAuHHUMe omYemu 3a CbOmMeemHuUsi epuoo.
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Ta6nuua Ne10 U36paHu chuHaHCcOoBM gaHHU 3a EMuTeHTa Ha MHAMBMAYanHa OCHOBA

AxTuBK 699,817 875,267 942,228 768,582 987,860
CobcTBeH kanuTan 592,955 576,097 608,557 618,776 672,752
Macven 106,862 299,170 333,671 149,806 315,108
2022 2023 2024 30.6.2024  30.6.2025
Mpuxoaun 230,832 253,276 237,596 180,779 195,522
OnepaTvBHI pasxoan (192,916) (220,308) (228,863) (160,531) (172,141)
Meyan6a ot onepaTvBHa AeVHOCT 44,406 49,266 28,304 27,571 33,164
HeTtHa neyan6a cneg gaHbum 36,581 47,570 28,227 26,796 33,531
HeTH\ napu4Hu noToum oT onepaTuBHa AEHOCT 88,153 (2,827) 5,136 (3,021) 38,170
HeTH\ napu4Hn NoToLmM OT MHBECTULIMOHHA AEeNHOCT (50,347) (39,745) (54,758) 34,697 (144,062)
HeTHu napu4Hn noToum oT dvHaHcoBa AelHOCT (50,101) 142,597 (44,009) (124,390) 94,703
HeTHa neyan6a Ha akuusi 0.30 0.36 0.17 0.16 0.16
oo a & mab. ca om ny6 odumu uHlusudyanHu chuHaHcosu omyemu Ha “Cocpapma” ALl, kamo 3a USMOYHUK Ha OaHHUME 3a cpasHUMenHume nepuodu ca
u3nonagaHu odumupaHume omyemu 3a criedeawjusi nepuod, Muli kKamo nopadu PasnuYHU MPUYUHU ca ce np unu (mpumepHo Ha 0 PHU O
npomeHu 8 MC®O u m.H.), Mexo daHHU 8 mab a ca om ryb uHOugudyanHu ¢uHarHcosu omyemu kbm 30.09.2024 20duna u 30.09.2025 eoduHa

Tabnuua Ne11 OcHoBHM bMHaAHCOBM NOKa3aTenu (KOHCONMAMUPaHWU AaHHW)
2022 2023 2024

Meyan6a/Mpuxoam ot npogaxon 4.59% 5.33% 3.78% 4.89% 5.98%
EBITDA mapx 8.35% 8.12% 6.55% 7.70% 8.26%
CebecTorHOCT Ha npoaaxbuTe/maTtepmantu 3anacv (Ha rogvwHa 6asa) 4.36 4.06 3.53 1.98 2.06
Bb3BpallaeMocT Ha akTMBuTE 6.84% 7.51% 5.51% 3.79% 4.42%
Bb3Bpall aeMocT Ha cobCcTBEHMS KanuTan 9.24% 13.54% 9.16% 5.84% 7.14%

Wsmoyuruk: "Cogpapma” ALl

OCHOBHUAT HehNMHAHCOB NoKa3aTen 3a U3MbIHEHWE, KOWTO APY>KECTBOTO CU € NOCTaBMno e B 6baelue
Aa nocturHe ctabuneH pesynrtaT Ha pa3paboTBaHe Ha ocem — AeceT HOBM NPOAYKTa Ha roavHa, KoeTo
61 nmano nonoxuTteneH edekT Bbpxy PUHaAHCOBMTE NoKasaTenw.

7.1.2. Bbaoewo pasBuTMEe Ha EMUTEHTa

BeposiTHoTO 6baeLLo passuTne Ha EMuTeHTa Wwe npoabiku Aa 6bAe TACHO CBBbP3aHO CbC CeralHuTe
OCHOBHM HanpaBneHus Ha HeroBaTa AeWHOCT: MPOM3BOACTBO W AUCTPUOYLMS Ha nekapCTBEHM
npoayktn. ,Codapma“ Al Bb3HamepsiBa Aa 3aTBbpAM NO3ULMUTE CU Ha BOAELL NPOU3BOAUTEN Ha
nekapcTBeHu NpoayKkTu Ha nasapa B bunrapusa. Ha mecTHus nasap NpynaTa uenu ga npegocrasn Ha
naumeHTUTe No-AOCTBIMHO fNeYeHne Ypes perncTpaumsita Ha HOBU reHepuvHU NPOAYKTU B MO-KPaTKu
cpokoBe. Ha uyxgecTpaHHUTe nasapu ycunusata ca HacoydeHu KbM 3anasBaHe 1 ysernvyasaHe Ha gena
Ha ['pynaTta Ha ocHoBHUTE nasapwu (Pycus, YkparHa v [Nonwa), Kakto n ycTaHoBsIBaHe 1 paswmnpsiBaHe
Ha nasapHu No3muun B ApyrM CTpaHu (CTpaHuTe OT cpefdHa u u3toyHa EBpona n KaBkaskusi pervon).
pynata npoAabrxasa nMonuvTUKaTa Ha akTUBHO MapTHLOPCTBO C YTBLbPAEHU MeXOyHapoOHU
hapmaueBTUYHN KOMMaHWUK, C HOBM KOMMaHUK, KaKTo U pa3lunpsiBaHe Ha NpodykroBaTa rama Ha Bede
cb3fafjeHuTe CbTPyaHNYECTBa;

7.1.3. HayyHou3cnepnoBaTencka u pa3BolHa AeUHOCT

pynata okycupa cBOdATa HayyHoM3cregoBaTesicka W pasBoOMHa [JEeWHOCT OCHOBHO BbpPXY
reHepu4yHn npoayKkTu. HayLIHOI/I3CJ'Ie,IJ.OBaTeJ'ICKVITe n pa3BOI7IHI/I NPOEKTn Cca HaCo4YeHU BbBPXY
HaMypaHeTo M pa3paboTBaHETO Ha HOBU POPMYNU U CbCTaB WM u3ndeckn kadectsa (kaTo
nekapcTteeHa popma unu doopmMaTa Ha TabneTkute) Ha NPOAYKT C Len aganTMpaHeTo My KbM HACTOALLM
nasapHu Hyxgu. [pyxecTBOTO-Marika OCHOBHO MOAaBa 3asBIeHWst 3a MorlyyaBaHe Ha paspeLleHus
3a ynotpeba Ha HOBW MPOAYKTW, BKMAYUTENHO M HOBM POPMM Ha Mpodyktu, B Bwnrapusa w/vnm
Ha eKCMopTHWUTE Nasapw 1 3a CbLUECTBYBALLM NPOAYKTN HA HOBU Nasapu.

Mpe3 2025 ce nsBbpiBa hapmMaLeBTUYHO pa3paboTBaHe Ha 40 HOBM NekapCTBEHM NPOAYKTU/MPOEKTA.
MonyyeHu ca paspelleHns 3a ynotpeba 3a eguHageceT HOBM fiekapcTBeHM npoaykta. lNogageHa e
OOKyMeHTauums 3a perncrpauus Ha 18 nekapcTBeHu NpoaykTa.
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7.2. ONEPATUBHW PE3YJNITATHU

7.2.1. 3HaunTenHun cpakTopu, Heo6MYaMHN NN CNyYalHU CBOUTA nnm
HOBM 06CTOATENCTBA, KOUTO BIIMAAT CbLECTBEHO BbPXY NpuxoauTte

B m3nbnHeHWe Ha cBosiTa CTpaTernst 3a pacTex W LenTa cu fa cTaHe Mo-CUMeH pernoHaneH urpau,
OpyxecTBOTO CTapTUpa M3NbIIHEHNETO Ha cAernka 3a npuaobreaHe Ha NopTdonmo oT hapMaueBTUYHM
NPOAYKTU, CbCTOSILLO CE KaKTO OT NpPoAykTM Ge3 peuenTa, Taka M OT MPECKPUNTOPHU MPOOYKTU B
cnegHuUTe TepaneBTUYHU obnacTtu: nonosu XOpMOHM U Moaynupalin cpencrtea Ha reHutanHarta
cucTema, yporiorMyHU M aHTUBMPYCHU CpefacTBa 3a cucTemHa ynotpeba. lNMpuaobreaHeTo BkNio4vBa
060 68 paspelueHnst 3a Teproeusi ¢ 14 gobpe M3BECTHM TbProBCKM Mapku Ha 10 OT TpaguUMOHHUTE
nasapu Ha [JpyxecTBoTO

KbM MOMeEHTa Ha M3roTBsiHE Ha TO3W NPOCMEKT He ca Hamuue Jpyrn HeobmyamHn CbOUTUSA KK
N3KNIYMTENHU hakTopu, OoTpasunu ce Bbpxy genHoctta Ha ,Codapma“ ALl n Ha apyxectsarta oT
pynata Ha ,Codapma“ A.

7.2.2. 3HaunTenHun npoMeHun B npuxoaute 3a MMHanNun nepunoau

MpomeHnTe B npuxoauTe 3a MuUHanNM nepuoam ca obsicHeHn BbB Todka 18, PUHAHCOBA
MHOOPMALMA 3A AKTUBUTE U MNMACUBUTE, PUIHAHCOBOTO CbCTOAHUE, MNMEYAINBUTE U
3AIYBUTE HA EMUTEHTA
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8. KAMUTANOBU PECYPCHU

8.1. KPATKOCPO4YHU U OABJIITOCPOYHU KANUTAJIOBU PECYPCHU

KanuTtanosute pecypcu Ha pasnonoxeHue Ha pynara ca:

e CobCTBeH KanuTan — CaMoCTOATENTHO FreHepypaHnTe NapuyHU NOTOLM OT onepaTBHaTa AeNHOCT
Ha apyxecTBaTta oT [pynara, u3gaBaHe Ha akuuu (yBennyeHne Ha kanutana).

e 3aeMHM cpeAcTBa — M3MoNn3BaHe Ha GaHKOBW KpeauTW, NIU3NHIOBU U TPaHTOBU CXeMU, 3aeMU OT
acouumpaHy NpeanpusaTua 1 eMuTupaHe Ha obnuvraumu.

EMUTEHTBT cunTa, Ye O60pOTHI/IFIT Kanutan € AoCTaTb4€eH 3a NOKpMBaHE Ha HAaCToALLUTE MY HYXON.

8.2. ObACHEHWE U ONMNCAHWUE HA U3TOYHUUUTE HA NAPUYHUTE
noToun HA EMUTEHTA

B HacTosiwaTa Touka M B criegBalumMte Tabnuum ca npencraBeHn AaHHW 3a napuyHUTe noTtoun Ha
EmMuteHTa Ha KOHCconunanpaHa n HeKoHconngnpaHa basa 3a pasrnexagaHnTte (*)I/IHaHCOBVI nepunogu.

KoHconuaupaHute napv4HuM noTouu OT onepaTuBHa AeMHocT crnagat npe3 2023 rognHa u ce
nokaysaTt npe3 2024 roguHa. Npe3 2024 HeTHUTE NapuM4HU NOTOUM OT onepaTuBHa LEWHOCT ca
NOSIOXXUTENHN B pasmep Ha 76,728 xunaan nesa. Npe3 2023 HETHUTE NapUYHM NOTOLM OT ornepaTuBHa
OEeNHOCT CbLo ca nonoxutenHu B pasmep Ha 45,031 xunaam ne.a. Npes3 nbpeoTo nonyroane Ha 2025
. HETHWUTE MapW4yHM NOTOLM ca OTpULATESTHN.

KoHconuaupaHute napyvyHu notouu 3a MHBECTUUMOHHA AerMHocT 3a 2024, 2023 un 2022 ca
oTpyLaTeNHN OCHOBHO 3apagu NOKYMKM Ha UMOTU, MallnHW 1 000pyABaHEe 1 NOKYMNKX HA HeMaTepuarnHu
aktmeun. [lpe3 nbpeoTO nNonyrogne Ha 2025 r. napuyHUTE NOTOUM OT MHBECTULMOHHA AEWHOCT ca
oTpuLaTenHy nopaaun NoKynku Ha HematepuanHu akTUBM U Ha UMOTH, MalnHK 1 obopyaBaHe.

KoHconuaupaHute napuyHm notoun ot oMHaHCOBA AENHOCT ca nonoxutenyu npes 2023 roguHa
3apagu ynpaxHsiBaHe Ha npeaxoaHa emucusa BapaHTM. OcHOBHATa MpuyMHa 3a oTpuuaTenHuTe
napu4Hu noToum OT pmHaHcoBa AevHocT npe3 2024 rogvHa e u3nnateHnsaT ausmaeHT. pes nbpBOTO
nonyrogme Ha 2025 r. HeTHWTe Mapu4yHM NoToum OoT PUMHaHCOBa AEeNHOCT BenexaT pbCT M gocTurat
144,867 xvnagu neea. PbCTbT cnpsamo nbpBoTO nonyroave Ha 2024r. ce AbMKM Ha NOCTbMNNEHUS OT
KpaTKOCpPOYHM DaHKOBM 3aeMM.

MapuyHUTE NOTOLM OT onepaTUBHA AeMHOCT Ha ApyXecTBOTO-MankKa: [1pe3 2024 HeTHUAT napuyeH
NOTOK OT onepaTnBHa AENHOCT € B pa3smep Ha 5,136 xunagu nesa. Npe3 2023 e oTpuuaTeneH B pasmep
Ha 2,827 xunagu ne.a, a npes 2022 e 88,153 xunagu nesa.

Mpe3 aoeseTmeceuneto Ha 2025 r. NnapuYHUAT NOTOK OT onepaTUBHA AEWHOCT HapacTBa 3HAYUTENHO
cnpsmo geseTmeceuneto Ha 2024 n poctura 38,170 xunsgu neea, OCHOBHO Nopaaun  Mo-Marnko
nnatiaHmst KbM JOCTaBUYMLM U PBbCT Ha NOCTBLMNNEHUS OT KITMEHTU.

Mapu4yHUTE NoTOLM OT MHBECTULIMOHHA AENHOCT Ha uHaMBMAyanHa 6asa ca oTpuuartenHu npes
2024, 2023 n 2022, Han-Beve 3apagu MOKYNKM Ha WMMOTWU, MalMHUM M obopyaBaHe, MOKYMKA Ha
HemMaTepuanHu akTUBKM U NOKYMNKU Ha akuMu N ganose B AbllepHu apyxecTtsa. [lpe3 geseTMecevneTo
Ha 2025 r. napuU4HNAT NOTOK OT MHBECTULMOHHA AENHOCT crnaja 3HayuTenHo CpsMo eBeTMecevneTo
Ha 2024 oCHOBHO 3apaau NOKYMNKN Ha HeMaTepuanHu akTUBW.

MapuyHuTe notouu Ot puHaHCOBa AEMHOCT Ha MHAMBMAyanHa 6a3a TbpnAaT Pa3HOMOCOYHU
nameHeHus 3a nepuoga 2022 — 2024r. MNMpe3 2022r. napnyHMAT NOTOK € oTpuuaTeneH B pasmep Ha
50,101 xunaan nesa. MNpe3 2023 r. pe3ynTaTbT € NonoxuteneH B pasmep Ha 142,597 xunagu neesa
nopaan nocTbnneHus oT emmncusa Ha kanutan. [lpes 2024 r. OTHOBO e oTpuuaTeneH B pasmep Ha
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44,009 xvmnagu neea. [pes3 geBeTmeceumeTo Ha 2025 r. Mapu4HUAT NOTOK OT hMHAHCOBA OENHOCT €
MONoXUTeneH OCHOBHO MOpagu MOCTbLMNEHUS OT KPaTKOCPOYHM OaHKOBM 3aeMm U npogaxodbu Ha
00paTHO N3KyrneHn cobcaTBEHN aKLMMW.

8.3. MIHOPOPMALNUA 3A HYXAOUTE OT 3AEMU U CTPYKTYPA HA
®UNHAHCUPAHETO HA EMUTEHTA

BbanaHcoBaTta kanuTanusauus W 3agfbXHANOCTTa Ha EmuTeHTa e npeacraBeHa B crneaBawumre
Tabnmyw.

Ta6bnuua Ne12 BanaHcoBa kanuTtanusauus Ha EmMuteHTa Ha nHAMBMAyanHa 6a3a

Cob6cTBeH kanuTan

OCHOBEH aKLMOHepeH KanuTtan 134,798 172,591 179,100 179,100 539,158
OBpaTHO M3KyNeHN COBCTBEHN akLm (52,203) (57,452) (53,559) (53,559) (26,602)
Pesepsu 461,603 445,274 465,322 464,303 110,927
[lpyrn KanuTanosm KOMMOHEHTU (pe3epB Mo U3aaaeHV BapaHTK) 12,488 1,857 260 162 -
HepasnpeneneHa nevanta 36,269 13,827 17,434 28,770 49,269
0O6wo co6CcTBEH kKanuTan 592,955 576,097 608,557 618,776 672,752
ool a 8 mabnuy; ca om ryb; 00 uHOuBUdyanHu ¢huHaHcosu omyemu Ha “Cochapma” ALl, kamo 3a U3MOYHUK Ha daHHUMeE 3a cpagHUMenHuUme nepuodu ca
usnonagaHu odumupaHume omyemu 3a criedeaujusi nepuod, mul kamo nopadu p P cace P! NIEHUS Uru pi (i PHO Ha 0 P

npomeHu 8 MC®O u m.H.), MexduHHUme O0aHHU & mabnuyama ca om rybnuyHume uHousudyanHu huHaHcosu omyemu kbm 30.09.2024 2oduHa u 30.09.2025 2oduHa

Ta6bnuua Ne13 BanaHcoBa Kanutanusauusa Ha EmuteHTa Ha KOHconuaupaHa 6asa

CobcTBeH kanuTan

OCHOBEH aKLUMOHepeH kanuTarn 134,798 172,591 179,100 179,100 179,719
Pe3sepsu 47,503 167,987 190,713 193,731 202,433
[pyrv kanuTanoBy KOMNOHEHTU (pe3epBu Mo U3[aAEHN BapaHTK) 12,488 1,857 260 162 -
HepasnpegeneHa nevyanta 509,869 395,897 448,032 429,656 512,039
060 cobCcTBEH KanuTan 704,658 738,332 818,105 802,649 894,191

N3moyHuk: ModuwHu KoHconudupaHu ghuHaHcosu omyemu 3a 2022, 2023 u 2024. MexOuHHUme daHHU ca 0m MeXAUHHUMe omyemu 3a CbOmeemHus rnepuoo.
KpaTkocpo4yHu 6aHKOBU 3aeMu

baHkoBUTE 3aemMu B €BpO ca [QOroBOPEHU MpuU NUXBEH MPOLIEHT, onpedeneH Ha 6asa egHoMeceueH
EURIBOR nntoc HagbaBka oT 1%, a 3a Te3un B nieBa — pepepeHTeH NMMXBEH NPOLEHT Mitoc Hagbaska
ot 0,90% po 2,20%, Ho He mo-marnko oT 2,80% Ao 3,10% u npoMeHNMB 6a30B NMXBEH MHAOEKC NITHOC
HagbaBka oT 1,50% (2024 r.: 3aemunTe B €BPO Ca JOrOBOPEHN NPU NMXBEH NPOLIEHT, onpeaeneH Ha 6asa
enHomeceyeH EURIBOR nntoc Hanbaeka ot 1%, a 3a Te3n B nesa — egHomecedeH EURIBOR nnitoc
Hapbaska oT 1,25% u pedepeHTeH nuxeseH npoueHT nntoc Hagbaska ot 0,90% apo 1,20%). Kpegutute
ca 3a 06opoTHM cpeacTBa.

Tabnuua Ne14 KpatkocpoyHun 6GaHkoBM 3aemu (oBbpapacdT) Ha  ApyKecTBOo-Manka

Bup Banyta Magex 30.9.2024 Bup Banyta Magex 30.9.2025

8 xur. 8 xur.
nesa 01.11.2024 19,992 neea 01.10.2025 19,483
eBpo 20.11.2024 16,559 nesa 31.07.2026 17,602
nesa 01.11.2024 9,715 nesa 31.07.2026 9,865
nesa 31.07.2025 114 eBpo 05.02.2026 4,857
nesa 31.07.2025 1 nesa 01.10.2026 3,412
nesa 01.11.2024 - nesa 01.10.2026 -
O6uwo 46,391 - - 55,219

U3mouHuk: "Cogpapma” A

Ta6bnuua Ne15 YabmkeHU KpeAUTHU JIMHUM Ha ApyXecTBo-manka kbMm 30.09.2025

Bua Banyta [oroBopeHa cyma Mapex 30.9.2025
neea 45,000 01.06.2026 44,758
O6wo 44,758

U3moyHuk: "Cogpapma” A
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3aabimKeHUs No JIN3UHT

BkrnitoueHuTe B oT4eTa 3a (bVIHaHCOBOTO CbCTOAHUE 3aabIKEHUNA NO NIM3UHIOBM OroBOPU KbM TPETU U
CBbp3aHu Nnua ca npeacraBeHn HeTHO OT AbJKMMaTa B Obaelle nNuxea M ca KakTo creasa:

Ta6bnuua Ne16 3agbInkeHUA MO NIM3UHI HA KOHconuAaupaHa 6asa

e xun. ne e xun. ne 8 xun. e e xun. ne e xun. ne

[o egHa roguHa 15,584 16,136 21,781 17,029 24,330
Hap egHa roguHa 69,964 71,643 87,766 74,284 95,066
O6uwo 85,548 87,779 109,547 91,313 119,396

U3moyHuk: "Cogpapma” ALl

3agbImKeHnaTa no NU3NHIoBK 00roBopu KbM TpETU NnLa Ha ,Cl,py)KeCTBOTO-MaVIKa ca:

Xunsdu nesa 30.09.2024 30.09.2025
[lo egHa rogvHa 850 1,118
Han egHa rogvHa 2,055 2,313
O6uwo 2,905 3,431

3HauyuTenHn HeoTMeHsseMun AOroBopu U aHraXxxuMeHTun
“Coghapma” ALl

OpyXecTBOTO € Nony4Ynno npaBMTeNCTBEHN UHAHCMpPaHMA MO onepaTuBHa nporpama ,Pa3BuTue Ha
KOHKypeHToCcnocobHocTTa Ha 6bnrapckata mkoHomuka 2007 — 2013 r.”, onmepaTvMBHa nporpama
L/AHOBauum un KoHkypeHTocnocobHocTt 2014 — 2020 r.“, m onepatuBHa nporpama ,EHeprunHa
e(eKTUBHOCT", CBBbP3aHN OCHOBHO C NpuaobmBaHe Ha AbnroTpanHmn akTMBW, PEKOHCTPYKLMKN Ha Crpaam
N TEXHOMOrMYHO OOHOBNEHWEe W MoAepHu3auus Ha TabneTHOTO MPOM3BOACTBO, BHeApsiBaHe Ha
WHOBAaTMBHMW NPOAYKTU B aMNyNHOTO NPOM3BOACTBO, NpnaobrBaHe Ha KOMMNAKTHa NMHNS 3a pa3nuBaHe
Ha dnakoHn noa wusomnaTop, npuaobuBaHe Ha OOWOOOMEHHM WHCTanauuuM 3a BeHTUnauma wu
KnMmaTm3aumns npu NpomM3BoACTBOTO HA MeAMLIMHCKM NPOAYKTM 1 BHEAPSBaHe Ha MHOBATMBHU Kanku 3a
oYM TMN ,U3KYCTBEHU CbN3n“. [pyKecTBOTO € MNOernio aHraXuMeHT 3a CpPoK OT 5 roauHu cneq
MPUKIIOYBAHETO Ha CbOTBETHWTE NPOEKTU Aa He MpeTbpnsaABaT 3HAYMMKM W3MEHEHUS, 3acsaraliy
CbLUHOCTTA M YCNOBUATA 3a M3MbIIHEHME UK MOopaXaaluy HeonpaBAaHW U3rOAMN 3a APYXKeCTBOTO, KakTo
N U3MEHEHUS, MPoU3TMYaLLM OT NPOMsSIHA B XapakTepa Ha COBGCTBEHOCTTa Ha NMpuaobutuTe akTuem,
CcBbp3aHu C duHaHcupaHeTo. [lpu HeusnbnHEHWE Ha Te3nM W3UCKBaHWS MpedocTaBeHuTe
dmHaHCUpaHusa nognexart Ha Bb3cTaHoBsABaHe. KbM gaTtata Ha mpocnekTa BCUMYKU M3MCKBaHUS No
AOroBopuTe ca CrnaseHu.

I'Iop'quTencTBa n npegocraBeHu rapaHuyuun

LpyXecTBOTO € NpefoCTaBUmo B Nosi3a Ha 6aHKK Mo NONyYeHU 3aeMmn OT CBbP3aHu nuua, criegHuTe
obesnevyeHuns:

a) no 3aeMun Ha OblUepHU apyxectea:

®  VNOTEKM Ha HeABWXUMM MMOTU ¢ BanaHcoBa cTonHocT kbM 30.09.2025 r.: 11,688 xun. ne..
m ocobeHu 3ano3n Ha:
- MaTepuanHu 3anacu ¢ 6anaHcoa ctoiHocT kbm 30.09.2025 r.: 28,030 xun. nB..
- 0coBeH 3anor Ha akuumn oT Kanutana Ha AbLUepHO ApyKecTBO ¢ 6anaHcoBa CTOMHOCT KbM
30.09.2025 r B pasmep Ha 10,129 xun.n..

0) No 3aemMu Ha acouMMpaHn OpYKeCTBa:

WNOTEKN Ha HeABWXMMU UMOTK ¢ BanaHcoBa cTonHocT kbM 30.09.2025 r.: 5,534 xun.ns..
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BaHkoBM rapaHuumu

[pyKeCcTBOTO € CbAMBXHUK MU rapaHT Mo NonyyYeHn 6aHKOBW KpeauTu, nagageHn 6aHKoBM rapaHummn n
CKIIOYEHW NTM3UHIOBW AOrOBOPU Ha CNefHUTE ApYKeCcTBa:

Ta6bnuua Ne17 OpyxecTtBa, Ha kouto “Cochapma” ALl e CbANBXKHUK U rapaHT

Pasmep CbCTosiHMe Ha Abhra

ApyxecTBO Mepuop Ha nagex Banyta kbm 30.09.2025

e xurn. ne e xurn. ne
"Codpapma TpenguHr" Al 2025-2026 neea 206,669 196,347
"Codcpapma TpenguHr" ALl 2026 €Bpo 66,889 30,173
"Codpapma TpenguHr" goo, Benrpag 2026 eBpo 68,474 52,338
"Codpapma bungurrc" AOCHLL 2027 nesa 10,000 10,000
"Nosepue ObeanHeH XonauHr" Al 2027 nesa 30,000 7,500
"EHepronHBecTMBbHT" A} 2026 nesa 2,000 1,550
Oo6uwo 297,908

Usmouruk: "Cocpapma” ALl

8.4. EBEHTYANNIHU OrPAHUYEHUA BBPXY WU3MNOJISBBAHETO HA
KAMUTANOBU PECYPCW, KOUTO 3HAYUTEIIHO CA 3ACENHANMU
NN sUXA Mmornun gA 3ACErHAT 3HAYUTEJNTIHO AEUHOCTTA

He ca Ha nnue nogo6Hu orpaHmn4yeHu4.

8.5. N3TOYHUNLMU HA CPEACTBATA, HEOBXOANMU 3A
M3INBbJIHEHWE HA UHBECTULUWUWOHHW AHTAXUWMEHTHU

Cpe,D,CTBaTa 3a U3NbJIHEHWE HA MHBECTULMOHHNTE aHraXXMMeHTU Ha EmuteHTa we 6boaT Ha6paHVI oT
NOCTbMJIEHUATA OT TPpUTE €MUCUN BapaHTU, KOUTO LWe ce Mnpeanoxar Ha WMHBECTUTOpUTeE. Ako
Ha6paH|/|Te cpencrtBa Ca HeJoCTaTb4YHM TOraBa APYXeCTBOTO Lie U3nonsesa cobcTBEHM cpencrtea.
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9. HOPMATUBHA CPEQA

9.1. OINMUWCAHUE HA HOPMATUBHATA CPEOA, B KOATO
OYHKUMOHUPA EMUTEHTDBT

HenHoctTa Ha ,Codhapma“ Al n Ha OblUuepHUTE N OPYKECTBa Ce pernameHTupa oT peauua akTose,
3aKOHU M Hapeabu Ha EC, Ha ©6bnrapckoTo 3akoHOAATENicTBO, a CnpsMO AbluepHoto ,Codapma
TpengunHr oo, benrpag — 3akoHogaTencTBoTo Ha Penybnunka Coupous.

KaTo apyxecTtBa yypeaeHu n dyHkumoHupalum B Peny6nuvka Bbnrapusi, 3a EMuteHTa 1 AbLUepHUTE My
apyxectBa yuypegeHu B PenyGnuka Bbnrapus, ce npwunaraT o6limTe npasBuna Ha 6bIrapckoTo
3aKOHOZATEerICTBO, KaKTO U akToBeTe Ha EBponeickusi Cbios.

ObwepHoto gpyxectBo ,Cocdapma TpenamHr® ALl onepupa Ha TPagaWUMOHHO CUITHO perynuMpaHusi
nasap Ha TbproBusl Ha egpo M ApebHO C NEeKapCTBEHW NPOAYKTU U MEAULMHCKA U3Oenus U B TO3U
CMVCBI Ce npunaraTt peguua cneunduryHm HopMaTMBHM aKTOBE 3a CEKTOP 34paBeona3BaHe.

HonbnHutenHo, ,Codapma Tenguur® oo, benrpag onepupa Ha CpbbCkua nasap u 3a Hero ca
NPUIOXUMN HOPMATMBHUTE akToBe Ha Penybnuka Cbpbusi. [JOKONKOTO Te3n akToBe He perynvpart
AeriHocTTa Ha EMuTeHTa npsiko, He e BKIMIOYEH HapoveH CNUCHK B HacToswms MpocnekT. MNogobHo Ha
aKToOBETE perynvpalum genHoctTa Ha EMunTeHTa, aktoBeTe perynvpaium AeriHOCTTa Ha OpYKeCTBOTO B
Penybnvka Cbpbusa BknovBaT OOLLO MPUNOXMMK 3@ BCUYKM OPYKECTBa B CTpaHaTa akToBE, HO U
cneundUYHN aKkToBE perynmpaium AerMHOCTTa Ha APYKECTBOTO KaTo TbProBeL, Ha e4p0 C TeKapCTBEHM
NpoaYyKTU U MeOUUMHCKN n3genus. AkToBeTe Ha EBponeiickus cbio3 HAMAT Npsiko OeNCTBUE CNPSMO
apyxecteoTto B Peny6nuka Copbus.

EMUTEHTBT peanuanpa cbLeCTBEHN NPOAaxXOU KbM KMMEHTM OT NYONMYHNA CEKTOP U Te3n npoaaxou
ca B KOCBEHA 3aBWCMMOCT OT MECTHOTO M HaHALMOHANHOTO perynupaHe Ha AefHOCTUTE B 34paBHUS
CEKTOp, BKM. W OT perynauuute ypexgaliM YCTPOWCTBOTO M KOMMNETEHTHOCTTA Ha NybnuyHuTe
npeanpusTus (nevyebHn 3aBeeHns ), TEXHUTE BIOOXETU U ObpPXKaBHUTE U HAAHALWOHAMHMW NONUTUKU NO
OTHOLLEHME Ha TAxHaTa aevHocT. OCHOBHWTE HOPMAaTUBHW pUCKOBE 3a [pynaTa ca CBbp3aHu C
NMPOMEHU B perynauunTe B CEKTOP 34paBeonasBaHe v He3a4o0BONIUTENHUS TEMMN Ha MOAEPHMU3aLNs Ha
3aKOHOAATENICTBO B TO3W CEKTOP BKIMKYUTENHO, 3@ 4@ OTFTOBOPU Ha Bb3MOXHOCTUTE 3a AUrntanusaums
Ha ycnyrute B ceKktopa.

B HopmaTuBHaTa cpeaa, B KOSITO OYHKUMOHMPA EMUTEHTBT U AbLUEpHUTE ApyXecTBa KbM MOMEHTA He
ce o4yakBaT NPOMEHU, KOUTO MOXeE [a MMaT CbLLECTBEHO OTPaXeHVe BbpPXY HeroBaTa AEeNHOCT.

KbM gaTtaTta Ha HacTtodawms MNMpocnekT He ca N3BECTHU KOHKPETHW crneumuyHmn nnaHnpaHn npoMeHu B
obLwmMTe AbpXKaBHM U HAQHALWOHANHN UKOHOMUYECKN, AaHBYHU U MapUYHM NONUTUKK, KOUTO C BMCOKA
CTerneH Ha CUIrypPHOCT Ce oYakBa ga 6baaT peanusmpaHu, 1 Kouto brxa 3acerHany B 3Ha4uTenHa cTenex
JenHocTTa Ha EMuTEeHTa 1 gbliepHuTe My gpyxecTBa.

OpyxecTtBaTa oT rpynata Ha ,Cocapma“ ALl ca n3noxeHu Ha BNUSIHUETO HA CbOTBETHATA AbpXaBHa,
MKOHOMMYECKa, JaHbYHa 1 MapuyHaTa NonvTuka, n nonutmnyeckns kypc. lNoeeye nHdopmaums 3a Toea
e nocoveHa B 7.1 Puckosu daktopu oT HacTosawms Npocnekt. Ha EMuTeHTa He ca My U3BECTHU pyru
chakTopu, KOMTO MOraT Aa 3acerHaT B 3Ha4yMTenHa cTeneH genHocTTa my.

,Codapma“ Al nputexasa gblUepHM apyxecTBa B benapyc, YkpanHa, Pycusa n KazaxcraH. [JerHocTTa
Ha Te3n OpPYXeCcTBa He e 3acerHara OT OrpaHuYUTEenHW Mepku, HanaraHu oT EC. TovproBusata u
NPON3BOTO Ha hapMaLEeBTUYHU NPOAYKTU He nognexaT Ha CaHKLMN.

CNELUMANHO 3AKOHOOATEJICTBO (3a ¢hapmaueBTUYHUA CEKTOP)
AKTOBE HA EBPOMENCKUA CbIO3
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10.

11.

12.

PernameHT (EO) Ne 1901/2006 Ha EBponenckust napnameHT n Ha CbeeTa oT 12 aekemepu 2006
rOAMHa OTHOCHO NleKapCTBEHWUTE MPOAYKTU 3a neauaTpuyHa ynotpeba u 3a nsMeHeHue Ha
PernameHT (EMO) Ne 1768/92, Anpektnea 2001/20/EO, OnpektnBa 2001/83/EO n PernameHT
(EO) Ne 726/2004

PernameHnT (EO) Ne 726/2004 Ha EBponeickusi MNMapnameHT n Ha CbBeTa oT 31 mapT 2004
rogMHa 3a ycTaHoBsiBaHe Ha npoueaypy Ha OOLWHOCTTa 3a paspellaBaHe M KOHTPOI Ha
neKkapcTBeHM NPOAYKTU 3a XyMaHHa 1 BeTepuHapHa ynoTpeba 1 3a cb3gaBaHe Ha EBponeiicka
areHuus no nekapcreaTta

PernameHT (EO) Ne 1394/2007 Ha EBponenckua napnameHT n Ha CbBeTa oT 13 HoemBpu 2007
I. OTHOCHO feKapcTBEHMTE MPOAYKTU 3a MOAepHa Tepanusi U 3a uaMeHeHwe Ha [upekTvBa
2001/83/EO u Ha PernameHT (EO) Ne 726/2004

PernameHT (EC) 2017/745 Ha EBponevickusa napnameHT u Ha CbBeTa oT 5 anpun 2017 roguHa
3a MeOMUUHCKUTE usgenus, 3a uameHeHme Ha OupektuBa 2001/83/EO, PernameHT (EO) Ne
178/2002 n PernameHT (EO) Ne 1223/2009 n 3a otmsiHa Ha aumpektuBm 90/385/ENO un
93/42/ENO Ha CbBeTa

PernameHTt (EO) Ne 178/2002 Ha EBponelickusi NMapnameHT 1 Ha CbBeTa ot 28.01.2002 r. 3a
yCTaHOBsIBaHe Ha OOLMUTE NMPUHLMNU U U3UCKBAHWA Ha 3aKOHOAATEencTBOTO B obnacTra Ha
XpaHuTe, 3a cb3faBaHe Ha EBponelickm opraH 3a 6e30MacHOCT Ha XpaHWUTe 1 3a onpeaensiHe
Ha npoueaypu OTHOCHO 6e3oMacHOCTTa Ha XpaHnuTe

PernameHT (EC) Ne 432/2012 Ha Komucusta ot 16 maii 2012 rognHa 3a cb3gaBaHe Ha CNUCHbK
Ha pa3pelleHnTe 34paBHM NPETEHLMM 3a XpPaHW, PasfMyHN OT NPETEHLMUTE, KOUTO Ce OTHacAT
[0 HamansiBaHe Ha pucka OT 3abonsiBaHe M 4O pa3BUTMETO U 34paBeTo Ha AeuaTa

PernameHT (EO) Ne 107/2008 Ha EBponelickua napnameHT u Ha CbBeTa oT 15 aHyapu 2008
roavHa 3a usameHeHne Ha PernameHT (EO) Ne 1924/2006 OTHOCHO XpaHWUTENHW W 34paBHU
NPeTeHUMM 3a XpaHUTE MO OTHOLUEHNE Ha U3MbIIHUTENHUTE NPaBOMOLLMS, NPeAOoCTaBeHN Ha
Komucusata

PernameHT (EO) Ne 109/2008 Ha EBponerickua napnameHT u Ha CbBeTa oT 15 aHyapu 2008
roavHa 3a usameHeHune Ha PernameHT (EO) Ne 1924/2006 OTHOCHO XpaHWUTENHW W 34paBHU
NpeTeHUMmM 3a XpaHUTe

PernameHTt (EO) Ne 1223/2009 Ha EBponeickusa napnameHT n Ha CbeeTa ot 30 Hoemepu 2009
I. OTHOCHO KO3METUYHUTE NPOAYKTU

OwvpektuBa 2011/62 Ha EBponeinckua napnameHT n Ha CovBeta oT 8 torm 2011 rogmHa 3a
nameHeHne Ha dupektuea 2001/83/EO 3a yTBbpXAaBaHe Ha Kogekc Ha OBLHOCTTa OTHOCHO
NeKapcTBEHM MPOAYKTU 3a XyMaHHa ynotpeba no OTHOLleHVMEe Ha NpefoTBpaTsiBaHETO Ha
HaBnU3aHeTo Ha chanwnduunpaHn nekapcTBeHN NPOAYKTU B 3aKOHHATa Bepura Ha JocTaBka

Oupektmea 2001/83/EO Ha EBponeickus MapnameHT 1 Ha CbBeTa oT 6 HoemBpu 2001 rognHa
3a yTBbpXAaBaHe Ha kogekc Ha OBLWHOCTTa OTHOCHO FfeKapCTBEHM MPOAYKTU 3a XymaHHa
ynoTpeba

OwupektuBa 2012/26/EC Ha EBponenickusi napnameHT n Ha CobBeta oT 25 oktomBpu 2012
roguHa 3a uameHeHue Ha [upektmBa 2001/83/EQO no oTHOWEHME Ha apmakoriormyHata
6auTenHocT

HAUUOHAITHO 3AKOHOLOATEJNICTBO

1.
2.

3aKkoH 3a nekapcTBeHuUTe NPOoAYKTN B XyMaHHaTa meguumHa (OB. 6p. 31/ 13.04 2007 r.)

3akoH 3a meguumuHckute nsgenus (OB. 6p. 46/ 12.06.2007 r.)
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® N o g &

10.

11.

12.

13.

14.

15.

16.
17.

18.

19.

20.

21.

3akoH 3a nevebHuTe 3aBeaeHus (OB. 6p. 62/ 09.07.1999.)

3akoH 3a xpanute (OB, 6p. 52/ 09.06.2020 r.)

3akoH 3a 3gpaseTo (OB, 6p. 70 ot 10.08.2004 r.)

3aKoH 3a KOHTPOJ BbPXY HAPKOTUYHUTE BeLlecTBa u npekypcopute (OB, 6p. 30/ 02.04.1999r.)
3akoH 3a ynpaBneHue Ha otnagbuuTe (OB., 6p.53/13.07.2012r.)

Hapenba Ne 1 ot 25 HAHyapm 2012 r. 3a usnckBaHuaTa KbM peknamara Ha nekapcTBeHuTe
npoayktn (OB, 6p. 10/ 03.02.2012r.)

Hapenba Ne 28 ot 09.12.2008 r. 3a ycTpOMCTBOTO, pea U opraHusaumaTa Ha paboTata Ha
anTeknTe n HOMEeHKNnaTtypaTa Ha nekapcTeeHute npoayktu (OB, 6p. 109/ 23.12.2008 r.)

Hapegba Ne 39 ot 13.09.2007 r. 3a npuHUMNuTE 1 n3MckBaHudATa 3a [lobpara guctpmnbyropcka
npaktuka (OB, 6p. 77/ 25.09.2007 r.)

Hapen6a Ne 10 ot 2009 r. 3a ycnoBusita, pega, MexaHnama u KputepumTte 3a 3annaiiaHe oT
HauunoHanHaTa 3gpaBHOOCUTypUTENHA Kaca Ha NeKapCcTBeHU NPOAYKTU, MEANLMHCKM n3genus
N Ha OMETUYHU XpaHW 3a chneunanHu MeauUMHCKM LUenn W Ha MOMOLLHM CpeacTsa,
npmcnocobneHmnsl, CboOpbXKEHUS U MEANLMHCKN U3Aenns 3a xopaTa C YBpeXxXaaHus, JoroBapsiHe
Ha OTCTBMKM M Bb3CTAHOBSABAHE Ha MpeBMLUEHUTE CPEACTBA MpWU npunaraHe Ha MexaHU3bM,
rapaHTvpaLl npeaBMaumocT 1 ycTondmeocT Ha Biogxketa Ha H3OK (OB, 6p. 24/ 31.03.2009 r.)

Hapegba Ne 15 ot 17.04.2009 r. 3a ycnoBusiTa 3a u3gaBaHe Ha paspelleHue, 3a
NPOM3BOACTBO/BHOC M NPUHLUMNUTE U U3UCKBaHUSITA 3a JobOpa Npom3BOACTBEHA NpaKkTUKa Ha
BCWYKM BMOOBE NIEKAPCTBEHN MPOAYKTU, HA NEKAPCTBEHU NPOAYKTU 33 KIMHUYHO U3NUTBAHE U
Ha akTmBHM BewecTaa (OB, 6p. 38 o1 22.05.2009 r.)

Hapepn6a 3a ycnosusiTa, npasunarta v pefa 3a perynupaHe u peructpupaHe Ha LeHuTe Ha
nekapctBeHuTe npogyktu (OB. 6p. 40/ 30.04.2013 r.)

Hapenba Ne 2 ot 05.02.2008 r. 3a usnckBaHusiTa KbM CbOMpaHeTO, NMOTBbPXOAABAHETO WU
NpeaoCTaBAHETO Ha UHOPMALMS 3a HEXENaHN NeKapCTBEHM Peakuun U KbM CbAbPXKaHNETO
n dopmata Ha cnewwHuTe AOOKMaAM 3a CbOOLEHUA 3a HeXenaHu NeKapCTBEHU peakumm u
nepuoanyHuTe goknaam 3a 6esonacHocT (OB, 6p. 24 ot 04.03.2008 r.)

Hapenba Ne 4 ot 04.03.2009 r. 3a ycnoBusATa U pefa 3a NpeanucBaHe M OTNyckaHe Ha
nekapcTBeHu npoayktu (OB, 6p. 21/ 20.03.2009 1.)

Hapenba Ne 1 ot 26 AHyapu 2016 r. 3a xurneHata Ha xpaHuTe (OB, 6p. 10/ 05.02.2016 T.)

Hapenba Ne 1 ot 05.01.2018 r. 3a ycnoBusiTa U pefa 3a M3BbPLUBAHE HA Ae3MHeKUNN,
Oe3nHcekummn n gepatmnsauum (OB, 6p. 7/ 19.01.2018 r.)

Hapenba Ne 9 ot 23.04.2008 r. 3a ycrnoBusiTa U peda 3a OnokupaHe U M3TErNsHe Ha
neKapcTBEHM NPOAYKTU, NOKa3anu HeCbOTBETCTBME C U3MCKBAHUSATA 3a KA4eCTBO, 6e3onacHoCT
n edoukacHocT (OB, 6p. 45/ 13.05.2008 r.)

Hapegba Ne 1 ot 09.02.2015 r. 3a usnckBaHusATa KbM EVNHOCTUTE MO CbOUpaHe n TpeTmupaHe
Ha oTnagbuuTe Ha TepuTopusiTa Ha ne4vebHuTe u 3gpaBHMTE 3aBepenus (OB, 6p. 13/
17.02.2015r.)

Hapen6a Ne 4 ot 31.05.2019 r. 3a cneumanusnpaHaTa enekTpoHHa cucTema 3a npocrieasiBaHe
W aHanu3 Ha nekapcTteeHuTe npoayktu (OB, op. 46/ 11.06.2019 r.)

Hapen6a Ne 2 ot 23 Onn 2014 r. 3a knacudukaums Ha oTnagbumte (OB. 6p. 66/ 08.08.2014
r.)
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22.

23.

24.

25.

26.

27.

28.

20.

30.

31.

32.

33.

34.

35.

36.

37.

38.

Hapen6a Ne 3 ot 10 AHyapu 2001 r. 32 yHULLIOXXaBaHe Ha 3aKOHHO MPOM3BeAEHW, MPUACOUTH
N CbXpaHsiBAHW HApKOTWYHM BELLECTBA W NEKAapCTBEHM MPOAYKTW, CbAbPXKAaLLUM HAPKOTUYHMU
BeLLEeCTBa, CTaHann HerogHu 3a ynoTtpeba (OB. 6p. 6/ 19.01.2001 r.)

Hapen6a Ne 4 o1 3 ®eBpyapu 2015 r. 3a M3nckBaHMsTa KbM U3MNof3BaHe Ha 400aBKN B XpaHUTe
(OB. 6p. 12/ 13.02.20151.)

Hapenba Ne 4 ot 16.05.2018 r. 3a ycrnoBusita 1 pefa 3a YHULLOXaBaHETO Ha NeKkapCcTBeHUTe
npoayktv (OB. Bp. 111 o1 2020r.)

Hapenba Ne 5 ot 6 KOnu 2011 r. 3a ycnoBudaTa n pefa 3a noryyaBaHe Ha paspelleHue 3a
CbXpaHeHne u npogaxba Ha nekapcTBEHW MPOAYKTM OT Nekapu W fnekapyu no AeHTanHa
MeguumHa n cHabassaHeTo UM ¢ nekapcTeeHn npoayktu (OB. 6p. 54/ 15.07.2011 r.)

Hapenba 3a ycnosusaTa v pefa 3a paspeluallaHe Ha AenHOCTUTe no yn. 73, an. 1 oT 3akoHa 3a
KOHTPOMN BbpPXY HapKOTUIOHMTE BewecTBa u npekypcopute (OB. 6p.78 ot 6 Okromepu 2016r.,
n3m. n gon. 1B. 6p.84 ot 12 OkTomepu 2018r.)

Hapen6a Ne 7 ot 5 Asryct 2008 r. 3a ycrnosusita n pega 3a B3emaHe Ha obpasuun 1 npobu ot
MeauumHCKn nsgenus 3a usnuteade (OB. 6p. 72/ 15.08.2008 r.)

Hapen6a Ne 14 ot 28 HOnu 2014 r. 3a onpegensiHie Ha nogpobHU NpaBuna 3a NnpeacTaBsHe Ha
nHdopmaumaTa no un. 19, nap. 4 Ha PernameHT (EO) Ne 1223/2009 OTHOCHO KO3METUYHUTE
NpoayKTW, W3NCKBaHMSA 3a e(MUKacHOCT Ha ChbHUE3alWMWTHUTE KO3METUYHU MNPOAYKTN U
XUMUYHUTE METOOU 3a NPOBEPKA CbCTaBa Ha KO3MeTnyYHUTE npoayktu (OB. 6p. 68/ 15.08.2014

r.)

Hapen6a Ne 21 ot 12 Oktomepum 2000 r. 32 3NCKBaHUATA KbM JOKYMEHTaUMATa U OTYETHOCTTA
npv N3BbLPLLBAHE HA AEWHOCTM C HAPKOTUYHM BELLLECTBA U JIEKAPCTBEHU NPOOYKTU, ChabpXKallm
HapkoTu4HM BewecTBa (OB. 6p. 86/ 20.10.2000 r.)

Hapenba Ne 22 ot 14 OktomBpu 2008 r. 3a ycnosusaTa u pega 3a 6nokmpaHe, nsterngHe n/vnm
YHULLOXXaBaHe Ha MeanumHckn nsgenus (OB. 6p. 97/ 11.11.2008 r.)

Hapenba Ne 31 ot 12 Asryct 2007 r. 3a onpegensiHe Ha npasunaTa 3a Hobpa knuHudHa
npaktuka (OB. 6p. 67/ 17.08.2007 r.)

Hapepnba Ne 47 ot 28 OekemBpu 2004 r. 3a nanckBaHusitTa kbM xpaHutenHute gobasku (OB.
6p. 5/ 14.01.2005.)

Hapenba Ne 64 ot 16 Mawn 2006 r. 3a ycrnoBusita U pefa Ha nogaBaHe Ha MHopMauus no
dapmakonormyHa 6autenHocT (OB. 6p. 47/ 09.06.2006 r.)

Hapepnba 3a cbLiecTBEHUTE U3NCKBAHUSA U NpoLeaypuTe 3a OLeHsIBaHe Ha CbOTBETCTBMETO CbC
CbLLECTBEHUTE U3NCKBAHMA Ha MeauUMHCKUTE uagenusa no 4un. 2, an. 1, 7. 3 ot 3akoHa 3a
mMeguumHckute mnagenus (OB, 6p. 65/ 10.08.2007 r.)

Hapen6a Ne 25 ot 10.11.2008 r. 3a ycroBusita 1 pefia 3a nyckaHe B AENCTBME HA MEOMWLMHCKU
nsgenusa 6e3 Hanmume Ha ycnosusaTa no un. 8 ot 3akoHa 3a meguumHckuTe nagenus (OB, op.
99 o1 18.11.2008 r.)

Hapepnba 3a cbLecTBEHUTE U3NCKBaAHUS U NpoLeaypuTe 3a OLeHsIBaHe Ha CbOTBETCTBMETO CbC
CbLUECTBEHUTE N3NCKBAHUSA HA WH BUTPO AMArHOCTUYHUTE MeguumHcku nsgenus (OB. 6p. 65/
10.08.2007 r.)

Hapenba 3a cbLUecTBEHUTE U3NCKBaAHUS U NpoLeypuTe 3a OLeHsIBaHe Ha CbOTBETCTBMETO CbC
CbLUECTBEHUTE M3UCKBAHUSI HA aKTUBHU MMMMAHTMpPYEMU MeguumnHcku usgenusa (OB. 6p. 65/
10.08.2007 r.)

Hapen6a Ne 14 ot 28.07.2014 r. 3a onpegensiHe Ha nogpobHu npaBuna 3a npeacraBsiHe Ha
nHcpopmaumsTa no un. 19, nap. 4 Ha PernameHT (EO) Ne 1223/2009 OTHOCHO KO3METUYHUTE
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NpoayKTW, W3NCKBaHMSA 3a e(UKaCHOCT Ha CIbHUE3alMTHUTE KO3METUYHU MNPOAYKTU U
XUMUYHUTE METOOM 3a MPOBEPKA CbCTaBa Ha KO3MeTu4HuTe npoayktu (OB, 6p. 68/ 15.08.2014

r.)

39. Hapegba Ne 27 ot 15.06.2007 r. 3a M3NCKBaHUSAATA KbM OaHHUTE WU OOKYMEHTauusiTa 3a
paspellaBaHe 3a ynoTpeba un permctpaums Ha NekapcTBEHN NPOAYKTH
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10. AH®OPMALUUA SA TEHOEHUUUTE

10.1. AKTYAJIHUW TEHAEHUMN WU 3HAYUTEJIHW TNMPOMEHW BbB
®UNHAHCOBOTO CbCTOAHUE HA EMUTEHTA

CbBeTbT Ha EBponelicknst Cblo3 Bede e roToB Aa 3arnoyvHe nperoBopu ¢ EBponerickust napnameHT, cneg
MOCTUIHATO CbrflacMe OTHOCHO HOBM MpaBwuiia, KOMTO MMaT 3a Len Aa HanpaBaT dhapMaueBTUYHUS
cekTop B EC no-koHKypeHTocnocobeH 1 cnpaBeanvs.

MpeonoxeHusitTa 3a pernameHT U AMPEKTUBA, KOMTO CbCTaBnsBaT ,nakeT 3a (hapMauleBTUYHUTE
NPOAYKTK®, NpeacTaBnsBaT HaW-ronsmata pedopma Ha 3akoHogaTencrTeoto Ha EC B obnactta Ha
nekapcTBaTa OT NoBeye OT ABe AeCETUNeTUs HacaMm.

C nakeTa ce BbBeXaaT HOBM MNpaBuna 3a BCUYKM NekapcTBa. YacT oT Hero e 1 npenopbka, npueta ot
CoBeTa npe3 toHn 2023 r., 3a 3acuneaHe Ha bopbaTa ¢ aHTUMUKpoOHaTa pe3ncTeHTHOCT (AMP).

MakeTbT BKMOYBA CTUMYNK 3a (hapMauLeBTUYHUTE ApYyXecTBa Aa pa3paboTsBaT NpoayKTW, HACOYeHU
KbM 320BOfsiIBaHE HA HEYOBNETBOPEHN MEAMLMHCKN NOTPEOHOCTY.

Mpepnara ce apyxecTBata, KOMTO BbBeXAaT HOBO IEKapCTBO Ha nas3apa, Aa ce nonssat oT
OCEeMroAMLLEH CPOK Ha 3alliMTa Ha OaHHWUTEe, Npe3 KOWTO Te Lue MMmaT U3KMYUTENHW npaBa Bbpxy
AaHHUTE OT NPeaKMUHUYHUTE U KITMHUYHUTE U3NUTBaHUS. [pyrv ApyXecTBa Lie uMaTt A0CTbN A0 Te3u
[AaHHUW Yak crej n3TnyaHe Ha OCEMroAmLLEH CPOK.

Mpoussogutenute Ha aHTUMBMOTUUM LWe ce nonseaT OT TPUroguiliHa nasapHa 3awuTta BMECTO
joceraliHu1Te aBe.

Pedopmarta cbuwo Taka uenu ga HanpaBu EBponewnckata areHumss no nekapcteata (EMA) no-
edeKkTMBHa C Len ga ce Hamanu perynatopHaTta TeXecT 1 a ce yCKopsaT cpokoBeTe 3a ogobpeHune Ha
nekapcrea.

OT Kkpas Ha nocrnegHus oTyeTeH dmHaHcoB nepuog (30.09.2025 r.), n 3a KoATO M ga e nybnukyBaHa
dvHaHcoBa wuHOpMaUMsA, He e Hanuue Apyra 3HauuTenHa npoMaHa BbB (UHAHcoBata wnu
TbproeckaTa no3vums Ha rpynarta Ha EmuteHTa.

10.2. AHPOPMALUUNA 3A USBECTHUTE TEHOEHUWUWU, KOJIEBAHWUA,
M3INCKBAHUA, AHITAXUMEHTU WUINW CBBUTUA, KOUTO BUXA
MMAINTUN SHAYUTEJNEH E®PEKT BbPXY NEPECINEKTUBUTE

Hama OPYrn n3BeCtHn Ha EmMuTeHTa TeHaeHuuK, konebaHus, N3NCKBaHUS, aHraXXUMEHTU UNn cbouTns,
KOUTO Oa nMmat 3Ha4vunTeneH e(beKT BBbpPXY NEepCnekTmBmuTe Ha EmMmuteHTa n Ha apyxecrtBata OT rpynara
Ha EmMuTeHTa 3a TekyuwiaTta qalechosa rognHa oCcBeH Te3n, KOUTO Ca onncaHn B npeaxoaHaTa To4dKa.
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11. MPOTHO3A UJIN OLUEHKA HA NEYAJNIBATA

11.1. NYBJIKYBAHWU NPOITHO3UN NN OLUEHKW HA NMEYAJIBATA

EMWUTEHTBT He NpeacTaBsi NPOrHo3um 3a npogaxbute n neyanbara cu.
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12. AOMUHUCTPATUBHWU, YIMIPABUTEJIHN W HAO3OPHU
OPIrAHM N BUCLWL PBKOBOAEH CbCTAB

12.1. YNIPABJNNIEHCKW OPIrAHU

12.1.1. CbBeT Ha gupeKTopuTe

“Cothapma” Al Ma egHoCTeneHHa cuctTeMa Ha ynpaerneHue cbe CbBeT Ha AUPEKTopUTe OT neTuma
YneHoBe KaKTo crepga:

OrHsH [JoHeB — npeacenaTen

Becena CtoeBa — 3aMeCTHUK npeacegaren
Bucepa JlazapoBa — uneH

AnekcaHgbp YayweB — He3aBMCUM YrieH
MBaH BagnHckn — 4neH

LpyXecTBOTO MMa euH NPOKYPUCT:

m  CumeoH [JoHeB — NpoKypuCT

1. OrHaH UBaHoB [loHeB — lpeacepaten Ha CbBeTa Ha AUPEKTOpPUTE U
M3nbnHuTEeneH gupeKTop

OrnsiH doHeB e yneH Ha C[] ot 17.10.2000.
BusHec agpec
rp. Codoua 1756, yn. Jibuesap CtaHues” Ne5, Cocpapma busHec Taybpce, kyna A, eT. 17

DenHocTy, n3BbpLBaHN N3BBH EmuteHTa, 3Ha4YUTENHM NO OTHOLWeEHUe Ha EMuTeHTa

m UYneH Ha KoHcyntatuBHus koMuTeT Ha KoHdeaepaums Ha PaboTogarenure u
Wupyctpuanumte B bbnrapusa (KPUB)

m [lpeaceparten Ha MexayHapogHaTta Tbproscka kamapa 3a bvnrapus

UneH Ha HactoaTenctBoTo Ha MeguuuHcku yHuBepceuteT Codmsa

m  BuuenpesmageHT Ha BueHckusa nkoHoMmnyeckn gopym

PaMUITHN BPb3KU

He cblectByBa chamunHa Bpb3ka mexay OrHaH [JoHeB u gpyr uneH Ha CbBeTa Ha OMpeKTopuTe Ha
[OpyxecTtBoTO.

YnpaBrieHCKU onuT U 3HaHUA

OrHsH [oHeB e 3aBbpluMn HemckaTa rumHasums B rp. Codus. Yum B Xambypr n BueHa. 3asbpluBa
"MexayHapoaHU MKOHOMUYECKM OTHOLEHUS" BB Buciumna nkoHommnyeckun nHctutyT Cocous. MNpes 1986
r. 3awuTaBa AOKTOpcKa CTeneH no mkoHomuka B bepnuvH. O.u.H. OrHaH [JOHEB € W3MbIHUTENEH
aunpekTop Ha “Codhapma” ALl ot oktomBpu 2000 roguHa.
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[JaHHM 3a BCSIKO OCbXAaHe, CaHKUMWU, HECbCTOATENTHOCT Mnpe3 nocrnegHuTe MNeT ro4WHMW,
npepliecTBalUyM U3roTesHeTo Ha lNMpocnekTa

MNpe3 nocnegHute net rogmHn OrHaH [JoHeB He e:

m OCb)XAaH 3a nsmama.

m CBbp3aH C HECBCTOSITENTHOCT, YNpaBfieHWe OT CUHAMK U NMKBUAALUSA B KAYECTBOTO Ha YfieH Ha
agMVHUCTPATMBEH, YNpaBUTENEH UMM HAO30PEH OpraH UM B KaYeCTBOTO Ha BUCLL PbKOBOAUTEN
Ha Opy)XecTBO unu apyro obpasyBaHMe, MO OTHOLUEHME Ha KOeTo e Ouno Hanuue TakoBa
obcToATENCTRO.

m  odmumanHo NyGrMYHO WHKPUMWHMPAH W/WAM CaHKUMOHMpaHa OT 3aKOHOBM WU perynatopHU
opraHu (BKMYUTENHO onpedeneHn NnpodecroHanHy opraHu).

®m IMWaBaH OT CbA OT NpaBoTo Aa ObAe YNeH Ha aAMUHUCTPATUBHUTE, YNPaBUTENMHUTE UITM HAA30PHU
OpraHun Ha JageH eMUTEHT WM OT M3NbIHSBAHETO Ha AMbXHOCTM B PbKOBOACTBOTO, WMU
M3MbMHABAHETO Ha AENHOCTTa Ha HAKON EMUTEHT.

2. Becena JlwbeHoBa CtoeBa - 3aM. - npepceparten Ha CbBeTa Ha
OVpeKTopuTe

Becena CtoeBa e uneH Ha C[] ot 17.10.2000.

BusHec agpec

rp. Codma 1756, yn. Jibdyesap CtaHuyeB” Ne5, Cochapma busHec Taybpc, kyna A, eT. 16
OCHOBHM AeAHOCTU, M3BBPLUBaHU U3BbH EMUTEHTa, 3HauuTenHu no oTHoweHue Ha EMuTeHTa
Hama Takuea.

dDamMuUHu Bpb3KU

He cbuectByBa dpamunHa Bpb3ka mexay Becena Ctoesa u Apyr uneH Ha CbBeTa Ha AUpeKTopuTe Ha
[pyxecTtBoTO.

YnpaBneHCKN ONUT U 3HaHUA

3aBbpluBa cpegHO 0bpasoBaHMe BbB PpeHcka e3nkoBa rumHasms "I, Kupkos" Codms npes 1982 ., a
cneq ToBa npoAdbikaBa BUCLIETO cu obpasoBaHne BbB BUW "Kapn Mapkc" Codomsi, cneumanHocT
"®unHaHcK n kpegut". 3aBbpuBa npe3 1989 r.

B "Codapma" ALl e ot 2000 r. kaTo CbBETHUK NO MKOHOMUYECKUTE BbNPOCK KbM M3n. ampekTop 1 3am.
- npegcenaten Ha C[. NpodecroHanHWAT # onuT BKMtouBa paboTta B ronemy 6bnrapckm KomnaHum B
pasnuyHu 6paHLwwoBe, cpeq kouto BTO "Pyamertan” u "bynraptabak xonguur" Al

Bnagee dpeHCKU, aHIMNNCKN U UTANMaHCKN e3UK.

[JaHHM 3a BCSIKO OCbLXAaHe, CaHKLUMU, HEeCbCTOATENIHOCT npe3 nocnegHuTe nNeT rOAWHMW,
npeawecTBawm usrotesiHeTo Ha MNMpocnekTa

Mpe3 nocnegHute net roguHn Becena CtoeBa He e:

m OCb)XJaHa 3a nsmama.

E CBbp3aHa C HECLCTOSATENHOCT, yNpaBreHne OT CUHAMK U NUKBMAALMS B KAYECTBOTO Ha YNEH Ha
agMUHUCTPATUBEH, yNpaBMTENEH UNN HAA30PEH OpraH UMM B KAYECTBOTO Ha BUCLL PbKOBOAWTEN
Ha OpyXecTBO unu apyro obpasdyBaHue, MO OTHOLUEHWE Ha KOeTO € Ouno Hanuvue TakoBa
00CTOATENCTBO.
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®  opMuManHo NyGrNYHO WMHKPUMMHMPaHA W/WMM CaHKUMOHMPAH OT 3aKOHOBWM WM perynaTopHu
opraHu (BKIMYUTENTHO onpeaenieHn NpodecroHariHu opraHm).

®m JMWaBaHa OT CbA OT MpaBoTo Aa 6bAde YNeH Ha agMWHUCTPATWBHUTE, YNpPaBUTENHUTE WK
HaJ30pPHW OpraHy Ha AadeH EMUTEHT UM OT U3MbITHABAHETO Ha AJTbKHOCTU B pbKOBOACTBOTO, UM
U3MbJIHABAHETO Ha AEAHOCTTa Ha HAKOW EMUTEHT.

3. bucepa JlazapoBa — 4neH Ha CbBeTa Ha AUpPEKTOpUTE

Bucepa Jlazaposa e uneH Ha C[] ot 14.06.2021 r.

BbusHec agpec

rp. Codoums, yn. ,Fanmunua“ Ned4, et. 3

OCHOBHU AeMHOCTU, U3BbPLIBAaHN U3BbH EMUTEHTa, 3HaUnTEeNHU No oTHoweHue Ha EMuTeHTa
Hama

PamMunHu Bpb3KK

He cblwecTtByBa hamunHa Bpb3ka mexay bucepa llasaposa v apyr uneH Ha CbBeTa Ha gupekTopuTe
Ha [pyxecTBOTO.

YHpaBHEHCKM OnMUT N 3HaHUA

-xa JlazapoBa e 3aBbplwMia CBOETO BUCLIE WKOHOMUYECKO ob6pasoBaHue, cneyuanHocT
.MexayHapoaHu ukoHoMuYeckn oTHoweHuss” BbB BUW K. Mapkc”, rp. Codwms. HdonbnHuTenHa
kBanudpukaumsa npugobusa Ypes peguua obyveHus, cpeq Kouto brusHec cyeToBOACTBO M (PUHAHCOBU
ycnyrm — Ceptucmkat Il ctenen — South Western Institute of TAFE — Liverpool, Australia.
MpodecnoHanHMAT onuT Ha r-xa JlazapoBa BKIOYBa peavua pbKOBOOHW AMBXHOCTM B chepaTta Ha
MeXayHapoaHaTa TbproBus, CHETOBOACTBO U KOHTpon, opraHusaunga. Ot 2002 go 2021 rogunHa r-xa
JlazapoBa paboTu KaTo acuCTEHT Ha M3anbnHuTenHnsa gupektop Ha ,Codapma“ ALl. Ts Bnagee HEMCKN,
AHIMUNCKN €3UK U PYCcKM e3vk.JlaHHU 3a BCAKO OCbBbXAaHe, CaHKLUMWU, HECHLCTOATENHOCT npe3
nocnepgHuTe NeT roavMHu, NpejlecTBalim n3roTBsiHeTo Ha lNMpocnekTa

I'Ipe3 nocnegHnTe net roguHun El/lcepa J'Ia3apOBa HE €e:

m OCbXAaHa 3a namama.

B CBbp3aHa C HECBbCTOATESHOCT, ynpaBneHne OT CUHAUK UKW NMKBMAALUA B KAYECTBOTO Ha YNeH Ha
aAMUWHUCTPATUBEH, yNpaBUTENEeH UM Haa30peH OpraH UM B KA4eCTBOTO Ha BUCLL pPbKOBOAMUTEN
Ha Opy)XecTBO wunu Apyro obpasyBaHue, MO OTHOLIEHME Ha KOeTo e Ouno Hanuue TakoBa
0b6cTOATENCTBO.

m  oduumManHo nNyoGrMyYHO WMHKPUMMHMPAHA W/WNKM CaHKUMOHMpaHa OT 3aKOHOBW WIU perynaTopHu
opraHu (BKNOYMTENHO onpeaeneHn npodecuoHanHn opraHm).

®m JMwaBaHa OT CbA OT MPaBoTO Aa ObAe YNeH Ha agMUHUCTPATUBHMUTE, YMNPaBUTENHWUTE UMK
HaQ30pHM OpraHn Ha gageH eMUTEHT UM OT U3MbIHSABAHETO Ha ONTbXHOCTN B PbKOBOACTBOTO, UK
M3MNbJTHABAHETO Ha AEMHOCTTAa HAa HAKON EMUTEHT.

4. AnekcaHabp BuktopoB YayweB - He3aBucuM uYneH Ha CbBeTa Ha
AvpeKTopuTe

AnekcaHabp Yaywes e uneH Ha C[1 ot 12.07.2011.
BusHec agpec

rp. Codus, yn. ,MnmeHcko woce” 16
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OCHOBHM [,eMHOCTU, U3BBbPLUBAHN U3BBbH EMUTEHTa, 3HAa4YMTENHUN No oTHoweHne Ha EMuteHTa
Hama
damunHu Bpb3KU

He cbliectByBa hamunHa Bpb3ka Mexay AnekcaHgbp YayweB u gpyr uneH Ha CbBeTa Ha
anpekropute Ha [pyXecTBoTO.

anaBnechw OnMUT U 3HaHuA

Mpe3 1984 roguHa 3aBbplUBa aHrnuickaTa es3nkoBa rMMHasusa B Codmsi, a no-kbcHo npe3 1991 r.
MpuWKNoYBa CBOETO Bucle obpas3oBaHne B MOCKOBCKM ObpXaBeH WHCTUTYT MO MeXAyHapoaHW
OTHolleHus1. [-H YayweB belle nM3bpaH 3a uneH Ha CbBeTa Ha gupekTopuTe Ha "Codapma” ALl Ha
O6uwoTto cbbpaHMe Ha akuMoHepuTe Ha [OPYKEeCTBOTO, KoeTo ce npoBede Ha 29 toHu, 2011 T.
MpodecrmoHanHuAT onuT Ha r-H YayweB BKMOYBa YMIEHCTBO B PBKOBOAHWTE OpraHM Ha peguua
ycnewHun gpyxectsa. CBosAta kapuepa r-H Yaywes 3anoysa B MMHMCTEPCTBOTO Ha TbProBuATa Kato
ekcnepT npe3 1993 roguHa.

OaHHu 3a BCAKO OCbXAaHe, CaHKUMM, HeCbCTOATENTHOCT npe3 nocneagHuTe neT roAuvHMW,
npegwecrBalin N3roTtBAHeTO Ha I'IpocneKTa

I'Ipe3 nocnegHnTe net rognHun AnekcaHp,bp l-‘|8YLU€B HE €e:

® OCbXAaH 3a uamama.

B CBbpP3aH C HECLCTOATESHOCT, yNpaBneHne oT CUHAMK UMK JIMKBUOAUNSA B KQ4eCTBOTO Ha YreH Ha
aAMVHUCTPaTMBEH, yrpaBuTeneH Unv Hag30peH opraH UM B Ka4eCTBOTO Ha BUCLL pbKoBOAUTEN
Ha OpyXecTBO wunu apyro obpasdyBaHue, MO OTHOLUEHWE Ha KOeTO e Ouno Hanuvue TakoBa
obcToATeNCTBO.

= oduumanHo NyerMYHO UHKPUMMHMPAH W/UNN CaHKLMOHUPaH OT 3aKOHOBW UIN perynaTopHu opraHm
(BKNtOYMTENHO onpeaeneHn NpoeCUOHaNHN opraHn).

E NMWaBaH OT CbA OT NPaBoTo Aa ObAe YNeH Ha agMUHUCTPATUBHUTE, YNPaBUTENTHUTE UM HAO30PHU
opraHn Ha JafjeH eMUTEHT WU OT M3NbIIHABAHeTO Ha ANBXHOCTU B PbKOBOACTBOTO, WU
M3NbNHABAHETO Ha AENHOCTTa Ha HAKOWN EMUTEHT.

5. UBaH BeHeuykoB BagunHckm — uneH Ha CbBeTa Ha guUpeKTopuTe

MBaH BaguHcku e yneH Ha C[] ot 29.08.2018.

BusHec agpec

rp. Codms, yn. ,MnueHcko woce” 16

OCHOBHM AEeNHOCTU, U3BBbPLUBaHU N3BBLH EMUTEHTa, 3HaUMTENTHU No OTHOoWeHMe Ha EMuTteHTa

Hama.

dDamMunHu Bpb3KU

He cbuectByBa dhamunHa Bpb3ka mexay MeaH bagnHckn n gpyr uneH Ha CbBeTa Ha AMpeKTopuTe Ha
OpyxecTtBoTO.
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anaBnechw OnMUT U 3HaHuA

3aBbpwmn e Papmaums npe3 1980 r. kato MarucTbp-cpapmaueBT. [lputexasa cneumanHocT
,OpraHmsaums n KOHOMKKa Ha gucTpubyTopckaTa U anTedHa npakTuka“, npugobuTa npes 1996 r. NMpes
2005 r. e npugobun npodbecnoHanHa kBanudmkauma ,3apaBeH MeHuaxbp“ BbB Pakynteta no
obuecTtBeHo 3gpase npyn MY-Codoums. 1o 1997 r. e pabotun kKato MarncTbp-papmMaLleBT B anTekaTa Ha
WHCTUTYT 3a cnewHa meguumHcka nomoly ,MNuporos®, rp. Codua. B nepmoga ot M. oktomepu 1997 r.
po M. oktomepm 2000 r. e uneH Ha CbBeTa Ha aupektopuTte Ha ,Codapma“ ALl, kato ot 1998 r. e 6un
M3nbnHuteneH gupektop Ha [dpyxectBoto. 3aeman e u AnbXHocTTa TbproBcku aupektop. Cnea
npueaTtusaumsTta Ha “Codpapma” Al npe3 2000 r. paboTtu B [JpykeCcTBOTO KaTo [MpeKkTop KoonepmpaHe
n nuueHsn. OT M. centemspu 2015 r. e npokypucT Ha ,Cocapma“ ALl

[JaHHM 3a BCSKO OCbXAaHe, CaHKUMWU, HECbCTOATENIHOCT Mnpe3 nocrnegHuTe neT ro4uHMW,
npepLecTBalUyM N3roTesHeTo Ha lNMpocnekTa

Mpe3 nocnegHuTe net rogmHu MiBaH baguHcku He e:

®m  OCbXAaH 3a M3mama.

] CBbp3aH C HECBLCTOATEJTHOCT, ynpaslieHne OoT CMHOUK UNn NMKBUOaunAa B Ka4eCTBOTO Ha YiieH Ha
aAMUHUCTPAaTUBEH, ynpaBuTeneH Unn Hag3opeH opraH nnn B Ka4eCTBOTO Ha BUCLL pbkoBOAUTEN
Ha ApyxecTBO unu apyro obpasyBaHue, MO OTHOLIEHWE Ha KOeTo e Ouno Hanuvue Takosa
obcToATencTBO.

m  oduumManHo NyermMyYHO NHKPUMMHUPAH /MW CaHKLMOHMPaH OT 3aKOHOBW UMW perynaTopHn opraHun
(BKINOYMTENHO onpeaeneHn NPodecnoHanHn opraHm).

® NMWaBaH OT Cbf OT NPaBOTO Aa 6bAe YNEH Ha aAMUHUCTPATUBHUTE, YNPaBUTENHUTE UMW HAA30PHM
opraHu Ha [JafeH eMUTEHT WNU OT M3NBLIHSABAHETO Ha ANMBbXHOCTU B PbLKOBOACTBOTO, MNU
M3NbIHSABAHETO Ha AEAHOCTTA Ha HAKOW EMUTEHT.

6. CumeoH OrHaHoB [loHeB — lpoKkypucT

CumeoH [loHeB e npokypucTt ot 16.06.2020 r.

BusHec agpec

rp. Codoua 1756, yn. Jlbuesap CtaHueB” Ne5, Cochapma busHec Taybpc, kyna A, eT. 15
OeiiHocTu, u3BBbpLWBaHM U3BbH EMUTEHTA, 3HaUMTENHU No oTHoweHue Ha EmuteHTa
Hsima TakuBa

dDamMuUnHu Bpb3KU

CoblectByBa hamunHa Bpb3ka mexay CumeoH [JoHeB u OrHaH [doHeB — uneH Ha CbBeTa Ha
avpektopute Ha [dpyxectBoto. CumeoH [loHeB e cuH Ha OrHsaH [JoHeB.

YnpaBrieHCKU onuUT U 3HaHUA

CvmeoH [JoHeB Mma noBeye OT 5 roguMHU onuT B 06MacTu KaTto MeXOyHapOAHM NPOEKTU, TbproBcka
OEeVHOCT, MapKeTUHT U cTpaTernyecko nnaHupaxe. Nosedve oT 3 roanHu, r-H CnumeoH [JOHEB pbKOBOAM
ekunn busHec passutue B ,Cocapma“ All, kato 3a TO3n nepuoj uma 3ag ropba cu peguua ycnewHo
npukntounnu npoektn CumeoH [JoHes e npokypucT Ha Codapma Al ot toHm 2020 roguHa.

[daHHM 3a BCAKO ocCbXAaHe, CaHKUMW, HECHLCTOATESNIHOCT MNpe3 nocriegHUTe neT roauHW,
npejwecTBalM U3roTBsAHeTO Ha MpocnekTa
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ﬂpe3 nocrnegHuTe net roanHn CUMeoH [loHeB He e:

m OCbXJaH 3a u3mama.

E CBbP3aH C HECBLCTOATENHOCT, YNpPaBlieHNe OT CUHOUK UMW NIMKBUAALNS] B KAYECTBOTO Ha YreH Ha
agMUHUCTPATUBEH, ynpaBuTENeH UNN HAA30pPeH OpraH U B KA4eCTBOTO Ha BUCLL PbKOBOAMTEN
Ha OpyXecTBO unu apyro obpasyBaHue, MO OTHOLUEHWE Ha KOETO € Ouno Hanuue TakoBa
obcToATENCTRO.

m  oduumManHo NyGrUYHO MHKPUMUHMPAH W/WNW CaHKUMOHMpaHa OT 3aKOHOBWM WM pPerynaTopHU
opraHu (BKMOYUTENHO onpederneHn NpodecnoHarnH opraHiu).

®m NMWaBaH OT CbA OT NPaBoTo Aa 6bae YNeH Ha agMUHUCTPATUBHUTE, YNPaBUTENHUTE UMW HAO30PHU
opraHM Ha OafeH EeMWUTEHT UMM OT M3MbIHABAHETO Ha ANbXHOCTM B PbKOBOACTBOTO, UMK
M3NbNHABAHETO Ha JeHOCTTa Ha HAKOW EeMUTEHT.

12.1.2. [OpyxecTBa M CBHAPYXKUSA, B KOUTO 4YNeHOBEeTe Ha CbBeTa Ha
OVNpeKTopuTe U nNpokKypucta Ha EmunteHta ca Ounm uneHoBe Ha
aAMMUHUCTPaTUBHUTE, YynpaBUTeJZIHUTE WU HAA3OPHUTE OpraHu, wunu
CHAPYXKHULU Npe3 nocnegHUTe neT roaguMHU, npeawecTBawm U3rOTBAHETO
Ha HACTOAWMA J[OOKYMEHT, BKIYUTENIHO MNOocOoYBaHe Aanu nuueTo
npuTexaBa TOBa Ka4YeCTBO KbM HACTOALWMNA MOMEHT

Y4yacTtmna B Kanutana Ha ApyxXecTBa KbM HacToAlWMNA MOMEHT

1. OrHaH UBaHoB [1oHeB

Kbm pata Ha npocnekta OrHaH VBaHoB [oHEB npuTexaBa NPsiKO/HENPSIKO O8N OT KanuTana Ha
CrefiH1Te ApyXecTBa:

m ,JloHeB uHBecTMbHTC xonauHr® ALl, EVIK: 831915121, ¢ agpec Ha ynpaeneHue B rp. Codus,
yn. ,Mo3ntaHo® Ne12.

m ,Tenekomnnekt* Al, EMK: 831643753, c agpec Ha ynpaeneHue B rp. Codus, yn. ,Jbyesap
CraHueB® Ne 5, crpaga A. (bn. Cocapma busHec Taybpc; Bxog A; ET. 3; An. 1-A3)

m  ,CodnpuHT rpyn” Al, EUK: 175413277, c agpec Ha ynpasneHue: rp. Cocus, yn. [osutaHo*

Ne12.

m ,CodkoHcynT rpyn” ALl, EVK: 175413245, ¢ agpec Ha ynpasneHnue: rp. Codus, yn. ,Mo3utaHo"
Ne12.

m ,Codapma“ Afl, EMK: 831902088, c agpec Ha ynpasneHue B rp.Cocou4, yn. ,MnmneHcko woce*
Ne16.

m ,EHeproumnBectmbHT ALl, EVK: 200929754, ¢ agpec Ha ynpaeneHue B rp. Codums, nnowag M.
P. CnaBelikoB” 9.
m ,Cenco“ EOO[, EMK: 206522151, c agpec Ha ynpasneHue: rp. Codus, yn. [MosutaHo* Ne12.

Mpe3 nocnegHute net roguHn OrHsiH MiBaHOB [JOHEB € NpuTexaBan Npsiko/HENPSKO AN OT KanuTana
Ha cnegHUTe ApYXecTBa:
m JloHeB uHBecTMbHTC xonauHr‘ Al, EVK: 831915121, ¢ agpec Ha ynpasneHue B rp. Codus,
yn. ,[o3ntaHo® Ne12.
m ,Tenekomnnekt* Al, EUK: 831643753, c agpec Ha ynpasneHue B rp. Codug, yn. JIbuesap
CraHueB® Ne 5, crpaga A. (bn. Cocapma busHec Taybpc; Bxog A; ET. 3; An. 1-A3)
m ,CodnpuHTt rpyn”“ A, EUK: 175413277, c agpec Ha ynpasneHue: rp. Codwms, yn. ,[osutaHo®

Ne12.

m ,CodokoHeynT rpyn” ALl, EVK: 175413245, ¢ agpec Ha ynpasneHue: rp. Cocwms, yn. ,lNosutaHo"
Ne12.

m ,Codapma“ All, EMK: 831902088, c agpec Ha ynpaBneHue B rp.Codous, yn. ,MinneHcko woce”
Ne16.

m ,EHeprounBectmbHT ALl, EVK: 200929754, ¢ agpec Ha ynpasneHue B rp. Codus, nnowag ,I1.
P. CnagelikoB® 9.
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2. Becena Jlio6eHoBa CtoeBa

Kbm gata Ha npocnekta Becena Jliob6eHoBa CToeBa KOHTpPONMpa Unv nputexasa Npsiko/HENPSKO O
OT KanuTana Ha criegHuTe ApyXecTBa:

m ,BEC enekpounBect cuctemc* EOO/L, EMK: 201712700, ¢ agpec Ha ynpaeneHue: rp. Codus,
nnowagp ,M.P.Cnaseiiko” Ne9.

m ,Eko Conap MuBect* OO[, EMK 201634905, c agpec Ha ynpaBneHue: rp. Codus, nnowag M.
P. CnagerikoB” Ne 9.

=, AkBaTukc’ OO, EUNK: 203934379, ¢ agpec Ha ynpasnenue: : rp. Codwmsa, nnowag 1. P.
CnasewkoB” Ne9.

= BJIC* Al, EUK: 175082980, c agpec Ha ynpasnexue B rp. Codus, nnowag . P. Cnasewkos”
Ne9.

Mpes nocnegHute net rogavHn Becena JliobeHoBa CtoeBa e KOHTponupana wnu nputexasana
NPSIKO/HENPSKO OAN OT KanuTana Ha crnegHuTe OpyXecTsa:
m ,BEC enekpounBect cuctemc* EOOL, EMK: 201712700, c agpec Ha ynpasneHue: rp. Codus,
nnowap ,M.P.CnaseiikoB” Ne9.
m ,Eko Conap MuBect” OO[, EMK 201634905, c agpec Ha ynpasneHue: rp. Codwus, nnowag M.
P. CnaserikoB” Ne 9.
m  ,AkeaTukc” OO, ENK: 203934379, c agpec Ha ynpaBnenue: : rp. Codusa, nnowag M. P.
CnasewkoB” Ne9.
= BJIC* Al, EUK: 175082980, c agpec Ha ynpasnexue B rp. Codus, nnowag M. P. Cnasewkos”
Ne9.

3. AnekcaHabp Buktopos YayweB

Kbm gata Ha npocnekta AnekcaHabp BukTopos YaylueB KOHTponupa wunu nputexasa NpsKo/Henpsko
OAn OT KanuTtana Ha cnefHuTe ApYyXecTsa:

m ,Anda VH* EOO[H, EUK: 131156322, ¢ agpec Ha ynpasneHue B rp.Codums, yn. “Oumyo
HebensHoB” Ne1b, Bxoa A; ET. 3; An. 8.

m  ,Acca Acet MeHnpxmbHT® OO, EUMK: 131156297, ¢ agpec Ha ynpasneHue: rp. Codus, yn.
ONMYO OEBEJIAHOB 1B; Bxog A; ET. 3; An. 8.

m ,[lomopue BuHapa® ALl, EVK: 102819348, c agpec Ha ynpaenenue: rp. Nomopue, yn.OTEL
MAVNCUIA Ne 19.

MNpe3 nocnegHute net roguMHu AnekcaHabp BuktopoB YaylweB e KOHTponvpan unu nputexasan
NPSIKO/HENPSIKO OAN OT KanuTana Ha criegHuTe gpyXecTsa:
m ,Anda WH* EOOQH, EUK: 131156322, ¢ agpec Ha ynpaBneHue B rp.Codums, yn. “Oumyo
JebensHoB” Ne1b, Bxoa A; ET. 3; An. 8.

4. UBaH BeHeukoB BaguHcku

ViBaH BeHeukoB bagvHCku He nputexaBa NPSKO/HENPSKO AN OT kanuTana Ha gpyxectBa. He e
npuTexaean NPSKo/HENPSKO AN OT KanuTana Ha Apy)XecTBa npea nocrnegHuTe neT roguHu.

5. bucepa HukonaeBa JlazapoBa

KbM pata Ha npocnekta bucepa Hukonaesa JlazapoBa KoHTponupa uUnm nputexasa Npsiko/HENpPsiko
OsN OT KanuTana Ha cnegHvUTe ApYXXecTBa:
m ,KoHcymcapm* OO, EVK: 121148366, ¢ agpec Ha ynpaenenue: rp. Codwms, 6yn. ,AHKO
Cakb3oB“ Ne80.

MNpe3 nocnegHute net roanHn bucepa Hukonaesa JlazapoBa e KOHTponupana unu nputexasana
NPSIKO/HENPSAKO AAN OT Kanutana Ha cnegHuTe apyecTtsa:
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m ,KoHcymdapm® OO, EVK: 121148366, ¢ agpec Ha ynpasneHue: rp. Codusa, 6yn. ,AHKO
Cakb3oB“ Ne80.

6. CumeoH OrusHoB [JoHeB

CumeoH OrHsaHoOB [loHeB He npuTexaBa MPSKO/HENPSAKO OAn OT kanutana Ha gpyxecrtBa. He e
npuTexasan NpsKo/HENpPSKO OAN OT KanuTana Ha Apy)XecTBa npe3 NnocrnegHnTe neT roguHu.

Y4yacTtua B ynpaBneHMeTo Ha ApyXecTBa npe3 npeaxoaHuTe 5 roanHu

YyacTve Ha 4yneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE B YMpaBreHWeTo Ha Apyry ApYyXecTBa Wnu
KoonepaLmy KaTo NPOKYPUCTU, YNIPaBUTENM UMW YNIEHOBE Ha CbBETU MPe3:

1. OrHaH UBaHoB [1oHeB

Ot 2021 go 2025 OrHsH MBaHoB [loHeB e yyacTBan B ynpaBUTENEH/KOHTPONEH opraH B CrnegHuTe
OpyXecTBa:

m  ,JloHeB nHBecTmbHTC xonauHr® ALl, EVK: 831915121, ¢ agpec Ha ynpasneHue B rp. Codus,
yn. ,Mo3sntaHo® Ne12 — MNMpeacenaten Ha HC.

m ,Tenekomnnekt“ Al, ENK: 831643753, ¢ agpec Ha ynpasneHue B rp. Codus, yn. Jlbyesap
CtanueB” Ne 5, crpaga A — lNpeacepaten Ha HC.

m Josepue Kanutan“ ALl, EVK: 130362127, c agpec Ha ynpaeneHue B rp. Cocus, yn. "JTbuyesap
CtaHueB" 5, ocumc-crpaga A; ET. 7 — YneH Ha HC.

Kbm HacTosAwmsa MomeHT OrHsiH MiBaHOB [JoHEB y4acTBa B yrpaBUTENEH/KOHTPONEH OpraH B CrieHUTe
ApyxecTBa:

m ,JloHeB uHBecTMbHTC xonauHr® ALl, EVIK: 831915121, ¢ agpec Ha ynpaeneHue B rp. Codus,
yn. ,Mo3ntaHo” Ne12 — Mpeacenaten Ha CU.

m ,Tenekomnnekt* AL, EUK: 831643753, c agpec Ha ynpaeneHue B rp. Cocusa, yn. Jibuesap
CraHueB” Ne 5, crpaga A (agpec Ha ynpasnenue: B rp. Codms, yn. Jibuesap CtaHueB® Ne 5,
Bbn. Cocapma busHec Taybpc; Bxog A; ET. 3; An. 1-A3) — lNpeacenaten Ha HC.

m Josepue Kanutan“ Al, EVK: 130362127, c agpec Ha ynpasneHue B rp. Codus, yn. "lTbyesap
CtaHueB" 5, ocumc-crpaga A; ET. 7 — YneH Ha HC.

2. Becena Jlio6eHoBa CtoeBa

Ot 2021 go 2025 Becena JliobeHoBa CToeBa € ydvacTBana B YNpaBUTENEH/KOHTPOSNEH OpraH B
CnefHUTE 4pYyXecTBa:
= ,BJIC* AL, EMUK: 175082980, c agpec Ha ynpaenenue B rp. Codums, nnowag ,M.P.Cnaserikos”
Ne9 — UneH Ha CL.
m ,BEC enekpouHBecT cuctemc’ EOO[, EUK: 201712700, c agpec Ha ynpasneHue: rp. Codus,
nnowag ,M.P.CnaeerikoB” Ne9 — Ynpasuten.

KbM HacTosima momeHT Becena JlioGeHoBa CToeBa y4acTBa B YNpaBUTENEH/KOHTPOMEH OpraH B
CrnefHUTE 4pYyXecTBa:
= ,BJIC* A, EUK: 175082980, c agpec Ha ynpaBneHue B rp. Codus, nnowan ,I.P.Cnaseikos”
Ne9 — YneH Ha C[1.
m ,BEC enekpounsect cuctemc* EOO[, EMK: 201712700, c agpec Ha ynpasneHue: rp. Codus,
nnowag ,M.P.Cnaseiikos” Ne9 — Ynpasuten.

3. AnekcaHabp BuktopoB YaylwieB
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Ot 2021 po 2025 AnekcaHabp BuktopoB Yayles e yyactBan B ynpaBUTENEH/KOHTPOMEH opraH B
crnegHuTe ApyXecTBa:

m JK-OomoctpoeHe® ALl, EUK: 102148397, c agpec Ha ynpasneHue B rp. byprac, kB. [Nobena —
UneH Ha C[I.

s Anda UH* EOOL, EUK: 131156322, ¢ agpec Ha ynpaeneHue B rp. Codusd, yn. ,dumyo
OebensaHos* 16 — Ynpasuten.

Kbm HacToswms momeHT AnekcaHabp Buktopos YaylieB yyacTBa B ynpaBUTENEH/KOHTPONEH OpraH B
cnegHnUTe ApyxecTsa:

m  JK-OomoctpoeHe® AL, EMK: 102148397, c agpec Ha ynpaBneHue B rp. byprac, kB. Nobepa —
UneH Ha C[I.

m ,Anda Wn* EOO[M, EVK: 131156322, ¢ agpec Ha ynpasneHue B rp. Codwus, yn. ,Jdumyo
HebensaHos® 16 — Ynpasuten.

4. UBaH BeHeukoB BaguHcku

Ot 2021 po 2025 VeaH BeHeukoB BagmHcku He e y4acTBan B ynpaBUTENEH/KOHTPOSIEH OpraH Ha apyru
ApyxecTtBa ocBeH Ha ,Codapma“ A:

Kbm HacTosawma momeHT MiBaH BeHeukoB baguHcku yyactea eguHcteeHo B Cl Ha ,Cocdapma“ ALl

5. bucepa HukonaeBa JlazapoBa

Ot 2021 po 2025 bucepa Hukonaesa JlazapoBa e yyacTBana B ynpaBUTENeH/KOHTPONEeH opraH B
CnefHUTE 4pYyXecTBa:
m ,Codapma nmotn“ AOCUL, EUK: 175059266, ¢ agpec Ha ynpasneHue B rp.Codums, yn.
JIbyesap CtaHyes” Ne5 — YneH Ha C[I.

Kbm HacToswmusa momeHT bucepa Hukonaesa JlazapoBa yyacTBa B ynpaBUTENEH/KOHTPOSIEH OpraH B
cnegHUTe ApyxecTsa:
m ,Codapma umotn“ AOCUL, EUK: 175059266, c agpec Ha ynpasneHue B rp.Codus, yn.
»JIbyesap CtaHues” Ne5 — UneH Ha C[.

6. CumeoH OrusHoB [JoHeB

OT1 2021 po 2025 CumeoH OrHsiHOB [JOHEB € yyacTBana B ynpaBuUTENeH/KOHTPONEH OpraH B cnegHute
OpyxecTBa:

m ,JoBepue VHeecT* EALl, EVIK 205426924 — uneH Ha CbBeTa Ha OUPEKTOPUTE;

m Josepue — Kanutan“ ALl, EMK 130362127 — uneH Ha YnpaBuUTEmnHUs CbBET;

m ,Tenekomnnekt“ ALl, EMK 831643753 — uneH Ha Hag3opHus cbBeT

Kbm Hactoswmna momeHT CumeoH OrHsiHOB [oHeB yyactBa B ynpaBUTENEH/KOHTPONEH opraH B
cnegHuTe ApyxXecTBa:

m  Joepue NuBect” EALl, EMK 205426924 — uneH Ha CbBeTa Ha gupeKkTopuTe;

m Josepue — Kanutan“ ALl, EMK 130362127 — yneH Ha YnpaBUTENHNSA CLBET;

m ,Tenekomnnekt“ ALl, EVK 831643753 — uneH Ha Hag3opHus cbBeT

12.1.3. pyrm yneHoBe Ha BUCLWIETO PbLKOBOACTBO Ha EMuTeHTa

Hama Opyru 4neHose Ha BUCLLETO PBbKOBOACTBOTO OCBEH CnoMeHatute B T. 12, kouto ga ca ot
CbLUeCTBEHO 3Ha4YeHne 3a ynpaBrieHMeTo Ha CTtonaHckaTta OEeNHOCT Ha eMUTeHTa.
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12.2. KOH®JIUKT HA UHTEPECHU

He ca Hanuue noTeHuunanHm KOHCbJ'IVIKTVI Ha UHTEepecun Mexay 3agbJDKeHNATa Ha YNeHOBEeTE Ha CobBeTa
Ha ONpeKTopute n NnpokypucTta Ha EMuTeHTa KkbM EMUTEHTA N TEXHUTE NNYHN NHTEPECH n/nnu apyru
3adblDKeHus.

KbM MOMEHTa Ha U3roTBsiHE Ha HaCTOALMS OOKYMEHT, Ha EmMuTEHTa He ca n3BecTHu O0OroBopeHoCTU
nnn cnopasymeHua mexay akunoHepu, KnneHTn, goctaB4vymumn n gpyru, B CbOTBETCTBUE C KOUTO, KOETO
M ga e nuue ot cbeTaBa Ha CbBeTa Ha AONPEKTopuTEe N NPOKYypucCTa Ha EmuteHTta ga e M36paHO 3a YlieH
Ha ynpaBuUTeNHN Nnn Hag3opHU opraHun.

He ca Hanuue orpaHmn4eHund 3a pasnopexagaHe oT YrieHOBEeTE Ha CobBeTaHa ONpeKkTopuTe N NpoKypucta
C nputexaBaHW OT TAX LUeHHWN KHWXa, n3gaaeHum ot ,D,py)KeCTBOTO.
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13. Bb3HAIrPAXAEHUA N OBE3LWIETEHUA

13.1. USMNNATEHO Bb3HAIPAXAEHUE

Tabnuua Ne18 Pasmep Ha HauucneHute oTr EMMTEHTa roguiiHM Bb3HarpaXxaeHsa Ha YneHoBeTe
Ha C[ v MNMpokypucTa 3a 2024

VannateHu Bb3HarpaxgeHua Hayucnenu Bb3HarpaxgeHusa

OrHsiH [loHeB 763,391 841,220
Becena CroeBa 182,102 195,155
Bucepa JlazapoBa 120,000 120,000
AnekcaHabp YayweB 120,000 120,000
MBaH BaguHckn 120,000 120,000
CumeoH [lJoHeB 348,865 387,114

UsmouHuk: "Cogpapma" AL

O6LWo nonyyYeHUTe Bb3HArpaXkaeHUs oT APYrM ApyKecTBa OT cbliaTa rpyna, 3a OrHsH [JoHeB ca B
pa3smep Ha 24,000 nesa.

Ha Becena JliobeHoBa CtoeBa — 3amecTHuUK-nNpeacedaten Ha CbBeTa Ha [OUpeEKTOpuTe Ha
,Codapma“ Al ca uannarteHn n 62,102 nesan ca HaducneHun 75,155 neea no TpyaoB OOroBOp Ha
ONBXHOCT ,,CbBETHUK NO MKOHOMUYECKUTE BBIMPOCU KbM U3MBbIHUTENHNUSA OUPEKTop®.

Ha CwvmeoH OrHsiHoB [JOHEB — B Ka4yeCcTBOTO My Ha MPOKYpPWUCT Ha [pyXecTBOTO, ca M3nnaTteHu
60 000 nesa u 288 865 nesa n ca HauducneHu 60,000 neBa n 327,114 nesa no TpyaoB AOroBoOp
Ha ONBXHOCTWN NPOKYpUCT U ,3aMecTHUK 3nbnHuteneH Odupektop®.

[oroBopute C ocTaHanuTe u4neHoBe Ha CbBeTa Ha aupektopute Ha ,Codapma“ Al He
npeaBMxaaT U3BbpLUBaHE Ha OOMbIHUTENHN NNallaHus 3a ycnyru, NpeaocTaBeHu OT nvuata M3BbH
obuyanHNTE UM PYHKLUN 1 C TAX HE Ca CKIOYBAHW APYr CNOpa3yMeHus 3a YCNyru.

Ha ocHoBaHve un.24, an.3, 6ykea ,A” OT YcTaBa Ha [JpyXecTBOTO W pelweHne Ha O6woTo
cbbpaHue ot 28.06.2024 r. NOCTOSIHHOTO MECEYHO Bb3HarpaxgeHue Ha 4neH Ha CbBeTa Ha
oupekTopute e B pasmep Ha 10,000 /gecet xunagw/ nesa wnm 120,000 /cto n gBagecet xunagwu/
nesa roguwHo, a Ha ManbnHutenHusa gupekrop B pasmep Ha 30,000 /TpuaeceT xvnagu/ neesa unm
360,000 /TpucTa u wecTtaeceT xunagu/ neea roguLLHo.

Ha WanbnHutenHus gupektop Ha [pyXecTBOTO € onpedeNieHO OOMbIIHUTENHO Bb3HarpaxaeHue B
pasamep Ha 1% oOT pasmepa Ha neyanbarta, peanuaupaHa npe3 2023 r. cbrnacHo npueTus
nHameuayaneH loguweH cuHaHcoB otyeT 3a 2023 r. (Ha OOwWoTo cbbpaHMe Ha akuuoHepute),
a nmeHHo 481,220 nB. /METUPUCTOTUH OCEMAECET M eOHa Xunagu asecta n gsagecet nesa/. MnaHbT
3a nannawiaHe npegewxaa 40% ot ToBa Bb3HarpaxaeHue aa 6bae pascpoyeHo 3a CpoK OT 3 rOANHM.

OcBeH M3nbnHUTENHUAT OVWPEKTOp HAMa OpYyrn 4neHoBe Ha CO vnn NPOKypuUCTa Ha OpPYXeCTBOTO,
KOUTO Aa Ca Nnony4vunun Bb3HarpaxxaeHua Ha basaTa Ha y4acTtuAa B neyan6arta Ha OPYyXeCTBOTO UMK Ha
©asaTa Ha nnaH 3a usnnawaHe Ha npemMmun.

B pewncreawarta MonuTuka 3a Bb3HarpaxgeHusiTa Ha yneHoBeTe Ha CbBeTa Ha OMPEKTOPUTE He ce
npenBwxaa nNpefocTaBsiHe Ha Bb3HarpaXaeHwe Ha uneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe nojg
dopmaTa Ha akumm Ha [pyecTBOTO, ONuUMM BbPXY akuum unu Apyrv npaea 3a npugobusaHe
Ha akuun. He ce npeaBwxaaT v Bb3HarpaxaeHusl, OCHOBaBalLy Ce Ha MPOMEHU B LieHaTa Ha akumMuTe
Ha [pyxecTBOTO.

Mpe3 2024 r. HuKon OT uneHoBeTe Ha CbBeTa Ha AupekTopuTe U npokypucta Ha ,Codapma“ A
He € nonydaBan HenapuyHu obnaru, NpUpPaBHEHW Ha Bb3HArpPaXX4eHWUsi, N3BbH MOCOYEHUTE B Ta3u
TOuKa.

C pelueHue Ha OBwoTo cbbpaHmne Ha akumoHepute oT 28.06.2024, e onpeaeneHo 2% OT pa3mepa Ha
HeTHaTa nevanba, peanusupaHa npe3 2023, ga 6bae pasnpefeneHa Mexay YrneHoBe Ha BUCLLMSA
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MEHUKbPCKN €KUM Ha OpYyXeCTBOTO. KbMm gata Ha npocneKkTa HAMa pasnpegeneHn CyMmm OT ToBa
Bb3HarpaxageHue.

13.2. OBWUTE CYMU 3A NMPEAOOCTABAHE HA NMEHCUU U OPYIU
KOMNEHCAUUWUW NMPU NEHCUOHWUPAHE UK 3A APYIT NOAOBHU
OBE3LWETEHUA

Mo oTHoweHMe Ha uneHoBeTe Ha CbBeTa Ha OupeKkTopuTe U npokypucta Ha ,Codapma“ AL He e
Hanvue aHraXXUMeHT OT CTpaHa Ha EMWTeHTa 1 Ha HeroBMTe AbLUEPHN APYKECTBA 3a AOMbIHUTENHO
OO0OpPOBOMHO MEHCUMOHHO OcurypsiBaHe. EMUTEHTBHT u abluepHUTE My ApyXeCTBa HAMaT 3adbIDKEHNS
3a BHacsiHe Ha BHOCKM B MONi3a Ha 4YfeHoBeTe 3a oTyeTHaTa huHaHcoBa rogvHa. Hsima TakmBa
AHraXXMMEHTU MO OTHOLLIEHME Ha Nuua OT BUCLLETO PbKOBOACTBO.
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14. MPAKTUKN HA PbKOBOOHUTE OPIrAHU

14.1. AATA HA U3TUYHAHE HA TEKYWKNA CPOK HA 3AEMAHE HA
ANBXHOCTTA

CvbrnacHo pasnopegb6ata Ha un. 22, an. 1 ot YcraBa Ha [pyxecTBOTO MaHAaTbT Ha CbBeTa Ha
anpektopute e 5 roguHu. HactosawmaT maHaat Ha CbBeTa Ha aupektopute Ha “Codapma” ALl e 5
rogvHn u n3tmnya Ha 04.06.2026 r.

YcTaBbT Ha [pyXecTBOTO He NpeABwkaa orpaHuyeHuns 3a npensbupaHe Ha dneHoBeTe Ha CbBeTa Ha
HvpexkTopuTe.

OrHsaH [oHeB e yneH Ha C0 ot 17.10.2000 r;

Becena CtoeBa e uneH Ha C[] ot 17.10.2000 r.;
Bucepa Jlazapoea e uneH Ha C[1 o1 14.06.2021 r;
Anekcanabp Yaywes e uneH Ha C[] ot 12.07.2011 r;
MBaH BaguHckn e uneH Ha C[ o1 29.08.2018 r;
CumeoH [loHeB e npokypucT oT 16.06.2020 .

14.2. OBE3WETEHUA NPU NMPEKPATABAHE HA 3AETOCTTA

CkritodeHuTe JOroBopuM 3a Bb3anaraHe Ha yrnpaBfieHMeTo Ha YneHoBeTe Ha CbBeTa Ha AMpEeKTopuTe ¢
“Cohapma” Al He npeaBmxaaT obes3LlUeTeHUs NpU NpekpaTsiBaHETO Ha 3aeTocTTa. YneHoBeTe Ha
CbBeTa Ha AMpeKTopuTe HAMAaT OOroBOpu C AbLUepHN apyxectBa Ha ,Codhapma“ ALl npeasmxgaiim
obesLeTeHns Npu npekpaTaBaHe Ha 3aeTocTTa.

14.3. OAUTEH KOMUTET U KOMUTET NO Bb3HATPAXOEHUATA

OOMTHMAT KOMUTET € B CbCTaB:
Bacun HangeHos — Npeacenaten
LisetaHka 3natesa — YneH
KpuctuHa AtaHocoBa-Enust — YUneH

OpuTHMAT KoMUTET € ¢ 3-roguwieH manaat. lNpeunsbupaHu ca 4 nocrnegoBaTenHU MbTU, NOCNEAHO
c peweHune Ha OCA ot 02.06.2023 rognHa. B T03m cu cbetaB, OaUTHUAT KOMUTET € U3MNbhHABan
dyHKunmnTe cn npes 2024 r., B cbotBeTcTBue ¢ Y. 108 ot BHDO, npmeTtuat ot O6WoTO cbbOpaHue Ha
akumoHepute Crtatyt Ha OgUTHMA KOMUTET M CMas3BaWKkuM OCTaHanuMTe U3UCKBaHUS Ha 3akoHa 3a
He3aBMCMMUS (PMHAHCOB OAWT M U3pa3siBaHETO Ha CUIYPHOCT No yctonymsocTTa (OB. bp. 79 o1 2024).

B ,D,py)KeCTBOTO HAMa cb3gageH KomwuteT no Bb3HarpaxgeHunarta. an pa3pa60TBaHeTo Ha
MNMonuntukaTa 3a Bb3HarpaxaeHndata Ha 4rieHoBeTe Ha CbBeTa Ha OUPEeKTopuUTe He ca U3nosisBaHu
ycnyrmte Ha BbHLWHW KOHCYITaHTU.

14.4. KOPMNOPATBHO YINPABJIEHUE

“Copapma” Al e nybnuyHo apyxecTtBo, nNo cmucbrna Ha un. 110 ot 3MMUK n npuema n cnassa
Mporpama 3a kKopnopaTMBHO ynpaBreHue.

MybnuyHute gpyxectea B pyna Codapma npuexa v npoabinkaBaT Aa cnassaTt Cb3fgafeHus npes
oktomspu 2007 r., ¢ nocneasawy nsmeHernns npes 2012 r., 2016 r., 2021 r. n 2024 r., HaumoHaneH
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kogekc 3a kopropatuBHo ynpaBnenve /HKKY/, opobpeH oOT 3amecTHuKk-npeacegaTenst Ha
KomucuaTta 3a gomHaHCOB Haas3op.

[o6poTo KoprnopaTMBHO YnpaBrieHNWe € CbBKYNMHOCT OT GanaHcuMpaHu B3aMMOOTHOLLEHMSI Mexay
YnpaButenHute opraHu B [pynata, HeMHWTE akuUMOHEPUM U BCUYKM 3aMHTEpecoBaHW nuua-
CNYXWUTENW, TbProBCKU NApTHLOPW, KPEAMTOPU Ha OPYKECTBOTO, MOTEHUMANHN U 6bOeLm MIHBECTUTOPU
1 obLEeCcTBOTO KaTo LSASO.

Hapen ¢ npuHuuMnuTe, HOCeLLM NpenopbyMTeneH xapakrep, B NybnMyHuTe apyxecTsa B [pynata ca
YyCTaHOBEHW onpeferieH Habop OT M3NCKBaHMS 3a A00pM NPaKTUKM Mo KOPNopaTUBHO yNpaBreHue,
CMa3sBaHEeTO Ha KOUTO € 3aQbiMKUTENHO 3a YNPaBUTENTHUTE MM OpraHu U KOUTO Ca CBbP3aHu C:

m 3awmTa npaBaTa Ha aKUMOHEPUTE;

m  OcurypsiBaHe Ha cnpaBeAIMBO TPETUPAHE HA BCUYKU aKLMOHEPU, HE3AaBMCUMO OT Gpos
Ha akuuuTe, NpuUTeXaBaHu OT THX;

m [lpusHaBaHe Ha nMpaBaTa Ha 3aMHTEpPecoBaHMTE CTpaHM W Hacbp4vyaBaHe
CbTPYOHMYECTBOTO MeXAY ApyXecTBaTa U 3anHTEPEeCOBaHUTE CTPaHW;

m  OcurypsiBaHe Ha CBOEBPEMEHHO M TOYHO pasKkpuMBaHe Ha WHGOPMAaUUA MO BCUYKM
BbMPOCK, CBbP3aHU C ApyXKecTBaTa, BKMYUTENHO U (PUHAHCOBOTO CbCTOSIHME,
pesynTtatute, cCOGCTBEHOCTTA M YNpaBrNeHNeTo Ha APYKEeCTBaTa;

m [lognomaraHe Ha cTpaTerMyeckoTo ynpaBfieHME Ha OpYXecTBaTa, KOHTpona Bbpxy
AEeNHOCTTa Ha PbKOBOACTBOTO M OTYETHOCTTA MY NPe[ OPYKECTBOTO U aKLMOHEPUTE.

KopekcbT 3a KoprnopaTUBHO ynpaBfieHWe Ce npurara Ha npuHuMna “cnasean unmn obsicHsiean”. Toea
O3Ha4yaBa, Ye MpenopbKMTE My Ce cnas3BaTt, M HEe3aBMCMMO [anuv MMa OTKIIOHEHWE OT TAX UM He,
pbkoBOACTBaTa Ha NybnuyHuTe ApyxkectBa B [pynata nepuoamyHo paskpuBaT MHoOpMauus 3a
KopnopaTMBHOTO ynpasreHue ¢ xapaktepa n obema, npeasugeHu B HKKY, a umeHHo:

m [leficTBusTa Ha pbKOBOACTBaTa MM cCa B MOCOKa YTBbpXAaBaHe Ha NpuHUMNUTE 3a
Aobpo KopnopaTMBHO ynpasreHue, MoBULLABaHe Ha AOBEpPUEeTO Ha akuuoHepuTe,
WHBECTUTOPUTE W nuuaTa, 3anHTepecoBaHW OT yrpaBreHWeTo U JenHocTTa Ha
"pynarta.

m PbkosofcTeaTta Ha Tesn ApyxecTsa B [pynarta yrebpxaasaT [lonuTtuka 3a paskpmeaHe
Ha nHdopMaLmsa B CbOTBETCTBNE CbC 3aKOHOBUTE M3NCKBAHMSA W YCTaBUTE CU.

“Cogpapma” ALl e uneH u y4yactBa B ydpeasBaHeTo Ha CpapyxeHuwe ,HauuoHanHa komucus no
KoprnopaTuvBHO yrnpasneHue“.

14.5. MOTEHUUANHUTE CBHWECTBEHM BB3OEACTBUA BBPXY
KOPMNOPATUBHOTO YNPABINEHUWE, BKIIOYUTEJNTHO OAOBPEHU OT
PbKOBOACTBOTO W/WIN OT CBBPAHUE HA AKUUWOHEPWUTE
nPeEAcCcToOAWLIMN MPOMEHUW B CBCTABA HA PBLKBOACTBOTO U
KOMUTETUTE

Hama.
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15. CNIYXWUTENN

15.1. BPOWU CNYXUTENHU

Mpe3 2025 cpeaHO-CNMCBHYHUAT CbCTaB Ha nepcoHana B [pynata e 5,895 paboTHUUM u cnyxuTenu
(2024: 5,599 pabotHuum n cnyxutenu; 2023: 4,721; 2022: 4,764). CpeOHO-CNMCHYHUAT Bpon Ha
Cny>XuTenute Ha gpyxectBoTo-marika ,Codapma“ Al npes 2025 e 1,703 yoseka (2024: 1,758; 2023:
1,720; 2022: 1,760).

KbM gata Ha npocnekta nepcoHanbT Ha [pynata e 5,905. Ot T14x 4,361 ca B Bwnrapus, 555 ca B
Covpbus, 523 ca B benapyc, 256 ca B YkpanHa, 172 ca B Pycusi, 24 ca B KazaxctaH n 14 ca B Nonwa.
KbMm gaTa Ha npocnekTa nepcoHanbT Ha Apy»KecTBoTo-Manka e 1,703.

Mpe3 2024 rognHa 6posT Ha BpeMeHHOo HaeTuTe nuua B pynarta ca 6unn 233.

15.2. AANOBU YYHACTUA U ONUUN BBPXY AKLUUU

UneHoBeTe Ha CbBeTa Ha AONPEeKTopuTe N NPOKYPUCTBLT HE NpUTeXaBaT CTOKOBU Onunmn Ha EmuteHTa.
KbM MOMeHTa HsaMa u3gageHmn HeynpaXHeHn BapaHTu.

Ta6bnuua Ne19 Bpown akuum nputexxaBaHu OT HacTosAWMTe YneHoBe Ha CI0 n npoKypucta KbM
Jarara Ha npocnekrta

OrHsAH [loHeB 48,791,100 9.05%
Becena CtoeBa 450 0.00%
Bucepa laszapoBa 111,600 0.02%
AnekcaHabp YayweB 1,374,126 0.25%
UBaH BagnHckn 6,090 0.00%
CumeoH floHeB 586,350 0.11%

U3mouHuk: "Cogapma” A

15.3. CNOPA3YMEHUA 3A YYACTUE HA CIAYXWUTENIWUTE B
KAMUTANNA HA EMUTEHTA

He ca Hanuue O0roBoOpeHOCTn 3a ydaCTue Ha CIy>XUTenu B Kanntana Ha EmuteHTa.
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16. MAXXOPUTAPHU AKUMOHEPHU

16.1. AKULMWOHEPU C 5% U HAL 5% OT AKUUUTE C NPABO HA IJ1AC

®durypa Ne1  AKuMOHepHa CTPYKTypa KbM AaTaTa Ha NpocnekTa

AKLMOHEpPHa CTPYKTypa

= “[1oHeB IHBECTMBHTC
Xonaunur” A

= “TenekoMnnekT uHeect” Al

28.63%
OrHsiH MiBaHoB [JoHeB

Opyru topuanyecky nuua

9.09% = [Ipyru couanyeckm nuua

KbM pgataTta Ha npocnekTa nuua, YmeTto npaeo Ha rnac B OCA Ha “Codpapma” Al npsiko goctura 5%
OT KanuTana Ha [JpyxecTBOTO, ca KaKTo criegsa:

. “AoHeB UHBecTMBHTC XonauHr® ALl nputexasa npsiko 40.22% ot kanutana Ha “Codapma” ALl,
1 cboTBeTHO 40.22% oT npaBata Ha rnac B O6L0To cbOpaHmne Ha akunoHepute Ha [pyXecTBOTO.

m , Tenekomnnekt uHBect“ Al nputexasa npsko 15.98% ot kanutana Ha “Codapma” AL, u
cboTBeTHO 15.98% oT npaBaTa Ha rmac B O6woTo cbbpaHue Ha akumMoHepuTe Ha JpyKeCcTBOTO.

m  OrHaH UBaHoB [loHeB nputexasa npsiko 9.09% ot kanutana Ha “Codapma” A[l, 1 CbOTBETHO
9.09% ot npaBaTa Ha rnac B O6wwoTo cbOpaHne Ha akunmoHepute Ha [pyKecTBOTO.

Henpsiko yyactmue B kanuTtana Ha ,,Cocpapma“ Al

OrngaH UeaHoB [oHeB nputexasa HEMPAKO 40.22% ot kanutana Ha ,Codapma“ ALl ypes3 npsiko
y4yacTtume B Kanutarna Ha:

m ,JoHes NHBectmbHTC XonauHr AL, EUK: 831915121, c agpec Ha ynpasneHue: rp. Cocus, yn.
.ro3ntaHo® Ne12. [loHeB NMHBecTMbHTC XonauHr® Al nputexasa NPAKO 40.22% ot kanutana
Ha ,Codapma” AL. OrHaH VMBaHoB [JoHeB nputexaBa 97.57% oT kanutana Ha ,[loHeB
MHBecTMBHTC XonamHr ALl

UneHoBe Ha cemenctBoTo Ha OrHsaH VBaHoB [JOHEB npuTexaBaT CregHMTEe akuMu OT KanuTana Ha
,Codapma“ ALl:

m  CwumeoH [1oHeB (cuH) nputexasa 586,350 akumm
m ViBaH [JoHeB (cuH) npuTtexasa 1,180,197 akumm
m Pocuua [JoHesa (cbnpyra) nputexasa 1,762,000 akummn
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O6woTo y4yacTtne Ha OrHsH VBaHoB [loHeB B kanuTana Ha ,Codapma“ A[] e:

m [lpsko yyactue: 9.09%
m  Henpsko yyactue: 40.22%
m  YyacTusa Ha vneHoBe Ha cemencTBoTo Ha OrHsaH [JoHeB: 0.65%

KbMm gatarta Ha npocnekTa HaMa Apyru Kopuanyeckn unu omanyecky nuua, KouTo ga npuTtexxasar npsiko
UNU Henpsiko, W/unu 4ypes CBbP3aHW nuua, yyactue B kanutana Ha Emwutenta, pocturawo 5% ot
KanuTana.

Kbm gatata Ha u3roTBsiHe Ha Hactoswwma [MpocnekT, HAMa nuua, KOMTO Aa npuTexaBaT Henpsiko
yyactme B EmMuTeHTa, cbrnacHo pasnopegbata Ha un. 146, an. 1, 1. 5 ot 3MMLK.

16.2. PA3JINYHUN NPABA HA INAC

Mocoyenute B m. 16.1. AkyuoHepu ¢ Had 5% om akyuume ¢ rpaso Ha a2nac akumoHepu B “Codapma’
Al HamaT pa3nuyHM Npasa Ha rnac. Bcgaka akums oT kanuTana Ha [pyXecTBOTO AaBa npaeo Ha 1 rnac
B OCA.

16.3. INLUA, KOUTO YNPAXHABAT KOHTPOI

CvbrnacHo geduHumumaTa Ha § 1, T. 14 ot [P Ha 3IMMLUK koHTpon e Hanuue, Korato eqHo nmue:

m NpuUTexaBa, BKIIIOYMTESTHO Ype3 AbLUEpHO OPYKECTBO WM MO cunaTa Ha cnopasyMeHue ¢ ApYyro
nvue, Hag 50% oT 6pos Ha rnacoeBeTe B 0OWOTO cbOpaHMe Ha egHO APYKeCTBO WU ApYro
topuanyecko nuue; unu

®m  MOXe [a onpenens Npsiko UK Henpsiko roBeye OT MOJSIOBMHaTa OT YNeHOBEeTe Ha ynpaBUTENHUSA
UMW KOHTPOIHUSA OpraH Ha eHO pUANYECcKO N1LE; UNn

B MOXe MO OPYr HauuH Oa ynpaxHsBa pellaBallo BMUSHWE BbpPXy B3EMaHEeTO Ha pelleHWs] BbB
BPb3Ka C JeNHOCTTa Ha opuanyecko nuue.

Kbm patata Ha [pocnekta, Ha EMWTEHTa He ca M3BECTHM NMUA, ynpaXHsBaly KOHTPON BbpPXy
EmMuTEHTa Npsiko Unu Henpsiko, W/unu 4Ypes3 cCBbp3aHn nuua.

Ha EmMuTeHTa He ca N3BeCTHU OOroBoOpeHoOCTH, OENCTBMETO Ha KOUTO MOXE Ha HSAKOA criegBalla garta
Aa goeene A0 npomMAHa B KOHTpoOIa.

[pyXecTBOTO HsSIMa MaopuTapeH akUMOHEp WM KOHTPONMpallo nuue M He e BbBEero Mepku 3a
3noynotpeba ¢ nogo6eH KOHTPO!T.

16.4. JOTOBOPEHOCTHU 3A NMPOMAHA B KOHTPOJA

Ha EMuTeHTa He ca M3BeCTHU JOrOBOPEHOCTU, JEMUCTBMETO Ha KOMTO MOXe Aa JoBede OO0 NpoMsiHa B
KoHTporna Ha EmuTteHTa. lMpu npuaobmeaHe Ha 3Ha4YMTENHAa YacT OT eMUcKsiTa BapaHTu OT e4HOo nuue
UNu rpyna cBbp3aHn Nuua € Bb3MOXHO [a Bb3HUKHE KOHTPOI.
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17. CAENKWN MEXAOY CBBP3AHU JIULA

17.1. CAENIKUN MEXAY CBBbP3AHU JIULIA

CovrnacHo MexayHapogoeH CuetoBogeH CtaHgapT 24 ,0OnoBecTsiBaHe Ha CBbp3aHu nuua’, ageHo
nvue ce cyuTa 3a CBbp3aHo, KoraTo:

a) ANPEKTHO Ui MHONPEKTHO 4pe3 ednH Uin nosedvye nocpegHnum nmueTo:

Em  KOHTPONWpa WnKn € KOHTPONMPaHo, Unu e nog obLuMst KOHTPON Ha NpeanpusTUeTo (NocrnegHoTo
BKIMOYBA NPEANPUSTUS MaKu U AbLUEPHU NPEANPUSTUSR);

®E  VMa Osn B NpeanpusiTeTo, KOeTo My AaBa Bb3MOXHOCT [a YNPaXKHABA 3HAUYUTENHO BMUSIHUE Haf
npeanpuUsTUETO; Unn

m  yrpaxHsBa o6l KOHTPON BbPXY NPeAnpUsaTUETO.

0) nuueto e acouuupaHo npegnpuatTne (cbrnacHo onpegeneHneto B MCC 28 WuBectuuumn B
acouuvpaHv NpeanpuaTvs) Ha NpeanpuaTUeTo;
B) NMUETO € CbBMECTHO NpeanpusaTne, B KOETO NPeanpUsSTUETO € KOHTPONMpaLL, CbAPYXHUK;

) NMUETO € YfeH Ha KMYOoB PbKOBOAEH MEPCOHaN Ha NpeanpuaTUETO UMM HErOBOTO NpeanpusTue
Malika;

4) NMMueTo e BM3bK YNeH Ha CEMENCTBOTO Ha hn3MYECKO MunLe, KaTo NOCOYEHOTO B BykBa a) Unm r) no-
rope;

e) nmMueTo e npeanpuatue, Koeto € KOHTPONMpaHO, CbBMECTHO KOHTPOJNIMpaHO Wi 3HAYUTENTHO
NOBJTMAHO OT NMUUEeTo, NOCOYEeHO B 6yKBa F) nnn Ll,), nnn nputexasawo 3Ha4YnTernHu npaBomMoLlima 3a
rnacyBaHe B TOBa npennpudatune, npako Ui HenpsKko;

)K) mMuUeTo npeacraensdBa MiiaH 3a [O0Xo4au crnen HanyckaHe Ha pa60Ta Ha ChnyxXutenn Ha
npeanpuAaTUeTo UM Ha BCAKO npeanpunAatTue, Koeto e CBbp3aHo nuue C npeanpuaTmueTo.

CbrnacHo cblUs CTaHdapT cOenka Mexay CBbp3aHu nuua e Hanuue, Korato Mma npexsbprisHe Ha
pecypcu, ycrnyrm unv 3agbiPkeHns Mexay CBbp3aHu nuua, 6e3 sHayeHue Oanu ce npunara Hsikaksa
LeHa.

KbMm gatata Ha npocnekTa ApyxecTsaTta, KoMTo ca cBbp3aHu ¢ [pynaTa Ha ,Codapma“ Al u Bug Ha
TAIXHaTa CBbP3aHOCT Ca KaKTo crefBa:

Cebp3aHu nuya Bud Ha cebp3aHocm lMepuod Ha cebp3aHocm
TenekomnnekT NHBecT Al [pyXeCcTBO aKLMOHEP CbC 3HAYUTENHO BMUSHME 2025. 2024 r.
[oHeB MHBeCTMBHTC xonauHr ALl [IpyXecTBO akLMOHEP CbC 3HAYMTENHO BIUSHUE 2025 . 2024 .
MomuHa kpenoct ALl CbBMECTHO OpPYXECTBO 2025. 2024 r.
Codpapma nmotu AICUL, AcounmpaHo apyxecTBo 2025. 2024 r.
Hoeepue ObegnHeH xonamHr AL AcoummupaHo ApYyXecTBO 2025. 2024 1.
Codpapma Bungunre AOCHLY AcounmpaHo apyxecTBo 2025. 2024 r.

dapmarosa [.0.0.

AcounmpaHo apyxecTBo - [o 12.08.2024 r.

O[O0 AneHdapm-nnoc AcouurpaHo opyxXecTBo 2025r. OT1 10.07.2024 r.
00O lanenadgapm AcounmpaHo apyxecTBo 2025r. OT1 10.07.2024 r.
OO0 Mepxen AcounmpaHo apyxecTBo 2025r. Ot 10.07.2024 r.
3A0 KomnaHnusi HTepdapm CBBMECTHO [pYyXeCTBO 2025r. OT110.07.2024 .
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BOOO CneuAdapmaums CbBMECTHO OpYXECTBO - Ot 10.07.2024 r.-
0o 31.12.2024

OpyxecTta ot Npyna JOX [pyxxecTBa, KOHTPONMPaHN OT acouumpaHo apyxectso  2025r. 2024 1.

CodpnpuHT rpyn AL [pyxecTBO CBbp3aHO 4pe3 Kk4oB ynpasneHckn 2025r. 2024 1.
nepcoHan

CodpkoHeynT rpyn A [pyxecTBO CBbp3aHO 4pe3 ko4oB ynpasneHckn 2025r. 2024 1.
nepcoHan

BEC enektpouHBecT cucteMc [pyXecTBO CBbp3aHO 4pe3 Kkro4voB ynpasneHckn 2025r. 2024 1.

EOQAO nepcoHan

Eko conap nHeect O0[ [pyxecTBO CBbP3aHO 4pe3 KYoB ynpasneHckn 2025r. 2024 r.
nepcowHan

Andba i EOO[] [pyxecTBO CBbP3aHO 4pe3 KYoB ynpasrneHckn 2025r. 2024 r.
nepcowHan

KoHcymdpapm OO/ [pyXKecTBO CBbp3aHO 4pe3 KYoB ynpaBrneHckn 2025r. 2024 1.
nepcoHan

330 .BeTepnHapHa [paxgaHcko OpyXecTBO 3a ocblecTBaABaHe Ha 2025r. 2024 1.

anarHoctuka“ CbBMECTHa AENHOCT (MPSIKO yyacTue)

0330 "Codapma  TpeviauHr [paxpgaHCko ApyXKecTBO 3a ocbliecTBaBaHe Ha 2025T. Ot 04.09.2024 1.

mo6bn Megukan 2024" CbBMECTHa AEWHOCT (Henpsiko y4actue)

dapmanoructuka Al [pyxecTBo, CBbp3aHO 4pe3 K4YoB ynpasneHckn 2025r. Ot 19.12.2024 r.
nepcoHan

0334 "Cocapma  TpewauHr [paxgaHCKO [OpyXecTBO 3a ocbliecTBsBaHe Ha Ot 27.06.2025r. -
mo6bn Megukan 2025" CbBMECTHa AEWHOCT (Henpsiko y4actue)

3a nepuoga, obxeaHaT OT McTopuyeckaTa puHaHcoBa WMHGOPMAaLMS, NpeacTaBeHa B HACTOSALINS
MpocnekT, EMUTEHTBLT e ckrtouBan cAenky CbC CBbp3aHu nvua, onucaHn B cnegHaTa tabnuua:
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Ta6bnuua Ne20 lMpopax6m Ha cBBbp3aHU nuua (KoHconuaupaH hMHaAHCOB OTYeT)

B Xunsau neea

lMpodaxx6u Ha MamepuasiHU 3anacu Ha:

AcouunpanHu apyKecTsa

CbBMeCTHM ApyxecTBa

[pyxecTBa, CBbp3aHu Ype3 KIoYOB yNpaBleHCKW nepcoHarn
[pyxecTBa, KOHTPONMPaHW OT aCOLMMPaHO APYXKECTBO

lMpodax6u Ha ycnyau Ha:

AcouumpaHu apyxecTsa

CbBMECTHU ApyXecTBa

[pykecTBa, KOHTPONMPaHW OT acOLMUPaHO APYXECTBO
[pyxecTBa, CBbp3aHu Ype3 KNoYOB yNpaBeHCKX nepcoHarn

Takcu o nopb4umesicmea u 2apaHyuu Ha:
CbBMeCTHM ApyxecTBa

lMpodaxx6u Ha uHeecmMuUYUU Ha:
[pyxecTBa, CBbp3aHu Ype3 KIoYOB yNpaBneHCcKu nepcoHan

Jluxeu no npedocmaeeHu 3aemu:

CbBMeCTHM [ipyxecTBa

[py>xecTBa, KOHTPONMPaHW OT acoLIMMPaHO APYKeCTBO
Acounmpany apyxecTsa

[pyxecTBa, CBbp3aHu Ype3 KNoYOB yNpaBNeHCKX nepcoHarn
[pyxecTBa nog, o6LL, MHAMPEKTEH KOHTPON

Jluxeu no dozoeopu 3a yecus:
CbBMECTHU ApyxecTBa

2022 2023 2024] 30.6.2024 30.6.2025 AaTaHa
npocnekrta
; ; 16,579 - 17,011 29,054
; ; 4,834 ; 4,843 ;
1,100 1,219 1,149 710 517 672
1,389 952 356 181 99 145
2,498 2,171 22,918 801 22,470 30,771
7 11 86 4 120 182
; ; 38 ; 61 60
281 125 11 5 17 20
219 226 215 108 4 6
507 362 350 17 202 268
7 - - - - -
7 - - - - -

- ; 4,302 - ;

N - 4,392 . ; -
46 62 90 42 51 77
1,034 2,170 719 682 20 20
11 31 ) ; ) )
1,991 2,263 809 724 71 97
71 127 127 63 63 95
7 127 127 63 63 95
5,074 4,923 28,596 1,795 22,806 31,231

M3moyHuk: "Cogbapma” ALl
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Ta6nuua Ne21 [loctaBku OT CBbp3aHM nuua (KoHconuaupaH (puHaAHCOB OTYET)

2022 2023 2024] 3062024 3062025 A2TaMa
B XUnsau nesa npocnekTa
Hocmaeku Ha mamepuanHu 3anacu om:
[pyxecTBa, CBbP3aHN Ype3 KIYOB YNPaBeHCKN nepcoHan 10,577 10,332 10,713 6,144 5,571 7,959
CbBMeCTHM ApyxxecTBa 298 322 334 175 127 156
AcouunmnpaHnm apyxectsa 128 637 3,085 2,753 57 78
[ipyxecTBa, KOHTPONMPaHW OT acoLMMPaHO APYXECTBO 43 64 83 37 21 45
11,046 11,355 14,215 9,109 5,776 8,238
Hocmaeku Ha ycnyau om:
AcouunmnpaHm apyxectsa 514 472 620 276 349 523
[pyxecTBa akuMoHEPU CbC 3HAYUTENHO BIUSIHWE 425 581 645 353 288 393
[pyxecTBa, KOHTPONMPaHN OT acoLUMPaHO APYXECTBO 1,106 1,177 1,494 640 274 335
[pyxecTBa, CBbp3aH1 Ype3 KIOYOB yNpaBneHCKN NepcoHan 266 213 156 67 58 87
CbBMeCTHM ApyxecTBa 3 5 71 4 12 12
2,314 2,448 2,986 1,340 981 1,350
Ac I Ha Ob/120mpaliHu akmusu om:
[pyxecTBa, KOHTPONMPaHW OT acoLUMPaHO APYKECTBO 1,558 3,369 3,017 1,611 1,688 2,424
[py>xecTBO CBBbP3aHO Ype3 KIoYOB YNpaBneHCKV nepcoHan - - 1 - 6
CbBMECTHM ApyKecTBa - - - - 1
1,558 3,369 3,028 1,611 1,695 2,424
[Jocmaeku 3a npudobueaHe Ha UHBECMUYUOHHU UMOMU OM:
[IpyxecTBO CBBP3aHO Ypes3 KIoYoB YNpaBneHCKW NepcoHan - - 16 - -
- - 16 - - -
Apyau docmaeku om:
[pyxecTBa, KOHTPONMPaHW OT acoLMMPaHO APYKECTBO 261 281 348 122 71 78
261 281 348 122 71 78
Pazxodu 3a nuxeu:
[pyxecTBa akUMOHEPU CbC 3HAYUTENHO BNVsIHUE 9 467 - - - -
Acoumnmpanm apyxectsa 33 - - - R -
42 467 - - - -
HavucneHu dueudenmu Ha:
[pyxecTBa akUMOHEPU CbC 3HAYUTENHO BNVsIHUE - 130,136 16,580 9,034 8,074 8,074
Knto4oB ynpaBneHcku nepcoHan - 17,971 2,789 1,519 1,356 1,356
- 148,107 19,369 10,553 9,430 9,430
06Lwwo aocTaBKM 15,221 166,027 39,962 22,735 17,953 21,520

M3moyHuk: "Cogbapma” Al

UneHoBeTe Ha CbBeTa Ha gupekTopuTe Ha [pyxecTBoTo Brxa 6unm ,3aMHTepecoBaHn nuua’ B caernka
no ropHus naparpad (TEPMUHBLT MMa 3HAYeHUETOo Mo cMucbna Ha un. 114, an. 6 ot 3MMNUK), ako Te,
UNM CBBbP3aHU C TAX Nmua: (@) ca cTpaHa, HeWH NPeACTaBUTEN MM NOCPEAHUK NO caenkata, Unu B
TAXHA NoJi3a ce U3BbPLUBAT CAENKUATE UK AEUCTBUATA; Unn (0) nputexasaT NPSKO UM HENPSAKO NMOHe
25% ot rmacoBeTe B 06WOTO cbbpaHme UM KOHTponMpaT puanyecko nuue, KOeTo e CTpaHa, HewH
npeactaBuMTeN UNU MOCPEAHUK MO CAernkata, Mnu B YMATO MNOon3a Ce W3BbplBaT COENKATE unu
OencTeusTa; unm (B) ca UNeHOBE Ha YNpaBUTENHWM WKW KOHTPOSHW OpraHu Wnn MNpOKYpUCTU Ha
topmamndecko nuue no (6).

Mo cmncbna Ha ropHusi Nnaparpad cBbp3aHW nuua ca: (a) nuua, e4HOTO OT KOMTO KOHTpOonupa Apyroto
nve UM HEroBo AbLUEPHO ApyXecTBo; (6) nuuarta, YnaTo AEMHOCT Ce KOHTponupa OT TPeTo nuue; (B)
nvuaTa, KOMTO CbBMECTHO KOHTpONupart TpeTo nuvue; (r) cbnpysuTe, pogHUHWUTE MO npasa nuHus 6e3
orpaHunyeHud, poaHuHUTE no c1:pe6peHa NIMHUA OO0 TpeTa CTeneH BKMKYUTENMTHO U POAHUMHUTE NOo
CBaTOBCTBO [0 TpeTa CTereH BKMYMTENnHo. KbM gataTa Ha npocnekta Ha EMUTeHTa He e n3BecTHa
nHdopMaLMs 3a NOTEHUMaNHM Gbaelm cAenkn Cbe 3aMHTEPECOBaHN Mua.
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18. PUHAHCOBA UHPOPMALUA 3A AKTUBUTE U
NACUBUTE, PUHAHCOBOTO CBbCTOAHUE, MEYAJIBUTE U
3AT'YBUTE HA EMUTEHTA

18.1. PUHAHCOBA UH®OPMALUA 3A MUHATIU NEPUOAN

OpantnpaHute cdmHaHcoBM oT4eT Ha [OpyxecTBoTo 3a 2022, 2023 n 2024 He ca Gunu oTkasBaHu OT
perncTpmpaHm oguTopu U He CbAbpXaT pe3epBu, 3abenexkm unm nsMeHeHnst Ha ctaHoesuwa. Hsama
apyra uHcdopMaums B HacToSALLMSA NPOCMEKT, KOSATO € buna ogutupaHa ot ogutopute. MexauHHuTe
KoHCcONuaupaHu hUHAHCOBU OTYETU U MEXOMHHUTE MHAMBUAYaANHW UHAHCOBM OTYETU HA eMUTEHTa
He ca Bunu oguTMpaHu.

18.1.1. OguTtmpaHa ¢pmuHaHcoBa MH¢popMaLunAa 3a MUHANN Nepuoamn
Mpuxoau, pasxoaun, PuHaHCOB pe3ynTtaT
KoHconuaupaHu pesyntatm

Mpuxogute oT goroBopu c knNueHTn Ha pynaTta 6enexat pbcT oT 13.53% npe3 2024 wn gocturat
2,129,097 xunsgu nesa. [Mpogaxbute Ha CTOKM ce noBuwasaT cbe 16.9%. MNpogaxbuTe Ha rotoea
npoaykuust Hamansieat ¢ 2.8%. Ha koHconugupaHa 6asa pbCTbT B NpogaxbuTte Ha rotoBa npoayKums
B Bwnrapus 3a 2024 r. e 10,7% cnpsimo npeaxonHusi nepuof. Pervctpupa ce cnag Ha npuxogute oT
npogaxbu Ha rotoBa npogykumss B Pycust 1 YKpalHa, KaTo 3a Tekylwus nepuog Te Hamansasat
cboTBeTHO € 29,3% un ¢ 9,5%. Ha gpyrute TpagnumnoHHmu 3a [pyXecTBOTO nasapu pbCT Ce perucrpupa
B [Nonwa, KasaxctaH, benapyc un B Copbus, gokato cnag Ha npogaxbute ce otunta BbB BreTtHam,
Y3bekuctaH n AsepbangxaH.

Mpuxogute oT npopaxbwu Ha [pynata GenexaT pbcT oT 12.77% npe3 2023 r. Ha koHconvaupaHa
0asa pbCTbT B Npogaxbute Ha rotoBa npoaykuus B bbnrapus 3a 2023 r. e 11.3%% cnpsamo
npeaxogHus nepuwog. MNpuxognTte oT npogaxbu B Pycusa HapacTeaT cbe 17.4%. PbCT ce peructpupa un
B ApyrMTe TpaguUMOHHW nas3apu, Kato npuxoauTe OT npoaaxbu HapacteaTt B [py3us ¢ 24%, B
AsepbarigxaH ¢ 69.7%, B Y3bekuctaH ¢ 6.1%, BbB BuetHam ¢ 111.9%, B Mongosa cbc 72.8% n B
Monwa ¢ 22.1%.

Mpuxogute ot npogaxbu Ha pynaTta Benexat pbeT oT 3.7% npe3 2022 r. Ha koHconuavpaHa 6asa
pbCTBLT B npodaxbute Ha rotoBa npoaykumsa B Bwnrapusa 3a 2022 r. e 3.3% cnpamo npeaxogHus
nepuod. Ha koHconmuampaHa 6asa 3a 2022 r. npuxogute OT npodaxbwu B Pycms HapacTtBaTt C
11%, B MongoBa ¢ 61%, B Cbpbusi cbc 73%, B JlatBua ¢ 13%, B benapyc ¢ 9%, B MoHronus cbc
113%. PbCT ce peructpupa u B ctpanuTte oT KaBkaskus pervoH (IMpysusi ¢ 61%, AsepbarigpkaH ¢ 26% un
Apmerus ¢ 10%) n LleHTpanHa Asusa (Y3bekuctaH cbe 7% u KasaxctaH ¢ 50%). BbB BuetHam ce
peructpupa cnag Ha npuxoguTe oT npopaxou ¢ 13%, B YkpariHa cbe 7%, B NMonwa ¢ 5%.

OnepaTunBHuTE pasxoam HapacTteat ¢ 15.59% npes 2024 cnpsamo 2023 r. n gocturat 2,091,999 xunsan
nesa. [MpoMsHaTa ce ObMKM OCHOBHO Ha YBENMYeHMe Ha pas3xoavTe 3a nepcoHar, KouTo HapacTBar ¢
20.98%. [lpe3 2023 onepatmBHUTE pa3xoaum HapactsaTt ¢ 13.27% cnpsamo 2022 r. CblO OCHOBHO
nopagu pbCT B pa3xoauTe 3a nepcoHarn.

Mpe3 2024 HeTHaTa nevyanba 6enexu cnag Ao 80,431 xunaam neea (19.47% cnag Ha rogvwHa 6asa).
OcCHOBEH NpYHOC 3a TO3K cnag MMaT yBenuyeHuTe (oMHaAHCOBU pa3xoau, KakTo U Mo-HuckaTta nevanba
OT onepaTuBHa genHoct. Mpe3 2023 HeTHaTa nevyanba ckava ¢ 30.84% Ha rogunwHa 6a3a cnpsimo 2022
r.

Mpuxogute oT gorosBopu c knueHTn Ha [pynata 6enexaT pbcT oT 27.35%, pocturaviku 1,272,054
Xunaam neea npes nbpeo nonyrogue 2025 cnpamo 998,853 xmnsam nesa npes nbpso nonyroave 2024
r. HetHaTta neyan6a HapacTBa ¢ 55.72% npe3 nbpBo nonyrogue Ha 2025 r. cnpsamMo NbpBO nonyrogme
Ha 2024 r. OcHoBHaTa NpuMYnHa € pbCTbT Ha NpogaxoduTe.
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Tabnuua Ne22 KoHconunaupaH oT4yeT 3a BceobxBaTHus goxon Ha EmMuteHTa
KoHconuaupaH oT4eT 3a BCeo6XBaTHUSI [OXOA, 2022 2023 2024 30.6.2024 30.6.2025
e Xxun.ne e Xusl.Jjie e Xuil. e e xusn.ne e xus. e

Mpvixoam OT JOrOBOPYK C KITMEHTU 1,663,016 1,875,304 2,129,097 998,853 1,272,054

[pymv goxoaw/(3arybu) oT AeitHoCcTTa, HETHO 13,042 20,821 24,667 10,287 12,343

V3mMeHeHWe Ha HanNMYHOCTWUTE OT NPOAYKLUMS U HE3aBbPLLEHO NPOU3BOACTBO 9,713 11,866 19,994 22,887 12,535

Paaxonu 3a matepuanu (99,129) (103,861)  (103,636) (52,223) (52,011)
Pa3xoau 3a BbHLUHKM yCryrn (70,126) (88,579) (113,218) (49,939) (60,007)
Pasxoau 3a nepcoHana (147,829) (170,740) (206,562) (97,681)  (129,413)
Pa3xoau 3a amopTtusaums (52,099) (55,872) (59,367) (28,093) (34,641)
BanaHcoBa CTOWHOCT Ha NpoaazeHn CTOKN (1,214,333)  (1,376,508) (1,593,027) (749,766)  (942,455)
[Apyrv pa3xoam 3a genHocTTa (14,374) (14,321) (16,189) (4,664) (6,899)
Meyan6a oT onepaTMBHa AeNHOCT 87,881 98,110 81,759 49,661 71,506

ObesLieHka Ha HeTeKyLLM akTUBM 13BBH obxBata Ha MCPO 9 (20,783) (1,890) (234) (234) (2)
DduHaHCOoBU Npuxoamn 3,304 4,406 3,125 1,982 4,129

PuHaHCOBM pa3xoamn (9,417) (13,901) (18,546) (7,296) (11,257)
®duHaHcoBM npuxoau/(pasxoam), HETHO (6,113) (9,495) (15,421) (5,314) (7,128)
Meyan6a oT acounmpaHn U CbBMECTHU PYXECTBa, HETHO 22,635 24,473 25,827 9,346 21,678

Meyan6a/(3ary6a) ot npvgobuBaHe 1 0CBOGOKAABAHE Ha U OT AbLUEPHU ApYXeCcTBa 1,456 - 151 - -

MNeyan6a npeav AaHbK BbpXy Neyan6ara 85,076 111,198 92,082 53,459 86,054

Pasxof 3a gaHbK BbpXy nevanbara (8,743) (11,324) (11,651) (4,632) (10,023)
HetHa neyan6a 3a roguHarta 76,333 99,874 80,431 48,827 76,031

OBLO BCEOEXBATEH 10X0[] 3A FOAUHATA 70,465 103,789 78,737 49,824 69,572

HeTtHa neyan6a 3a roguHara, oTHacslLa ce KbM:

CobCcTBeHMLNTE Ha APY>KEeCTBOTO - Maiika 71,121 95,977 76,310 45,852 70,397

HekoHTponupalyo yyacTve 5,212 3,897 4,121 2,975 5,634

06w BceoGxBaTeH A0XO/ 3a FOAUHaTa, OTHacALY ce KbM:

CobCTBEHNLMTE Ha APYXXECTBOTO - Malika 65,110 99,976 74,927 46,849 63,806

HekoHTponuvpalylo yyacTve 5,355 3,813 3,810 2,975 5,766

OcHoBHa HeTHa nevarnba Ha akuus 0.59 0.73 0.46 0.28 0.42

U3moyHuk: M0duwHU KoHconudupaHu ¢huHaHcosu omyemu 3a 2022, 2023 u 2024. MexOuHHUMe OaHHU ca Om MeXOUHHUMe omyemu 3a CbOomeemHusi nepuod.
Pe3ynTtaTn Ha nHauBuagyanHa 6asa

Mpuxogute npe3 2024 Hamanaeat ¢ 6.2% cnpamo 2023 r. MNpuxognte ot npogaxbu 3a 2024 r. 3a
eBponenckute ctpaHn HamanssaT ¢ 11.1% B cpaBHeHue ¢ 2023 r., KOETO Ce AbIDKM Ha crnag Ha
npogaxbute B Pycus, Jlateua u NMonwa, kaTto 3a TekyLus nepmog Te HamanasaT cboTBeTHO ¢ 19.3%,
33.7% n ¢ 50.1%. Ha gpyrute TpagnumoHHm 3a [Ipy>KecTBOTO Nasapu pbCT ce peructpupa B benapyc
€ 76.3%, B JlutBa cbC 24.8%, B Cbpbus ¢ 9.9% u B YkparHa ¢ 10.7%. lMpogaxbuTte Ha ,Codapma“ AL
Ha BbTpeLUHUs nasap HapacTteaT ¢ 2.6% npe3 2024 r. [ApyxecTtBoTo no AaHHu Ha IQVIA kbM kpas Ha
2024 r. 3aema 1.92% (wecTHageceTa no3nums) ot oowmus obem Ha Gbnrapckmsa papmaLeBTUYEH Nasap
B CTOMHOCT U 6.7% (BTOpa no3vuus) oT npofaxbuTe B HaTypanHO U3paKeHue.

Mpe3 2023 npuxoaunTe 6enexat pbeT oT 9.7% cnpsimo 2022 r. MNpuxoanTte oT npogaxbu 3a 2023 r. 3a
eBponenckuTe cTpaHu ce yBenuyasat ¢ 7.5% B cpaBHeHne ¢ 2022 r. C Han-ronsm pan ca
npogaxobute B Pycus, kato 3a Tekywusa nepuog Te HapacTBaT cbC 18.7%. PbCT ce peructpupa u
B MongoBa ¢ 11%, B Cbpbus ¢ 3.9%, B Nonwa ¢ 57.5% n B Yexunsa cbe 113.4%. Cnag Ha npogaxoute
ce perucTtpupa B YkpaviHa ¢ 21.4%, B Benapyc ¢ 19%, B Jlutea c 3% u B JllatBus ¢ 10.2%. Mpogaxbute
Ha ,Codapma“ ALl Ha BbTpeLlHMs na3ap HapacTteaT ¢ 3,9%. [IpyxecTBoTO No AaHHu Ha IQVIA kbM kpas
Ha 2023 r. 3aema 2.06% (cegemMHageceTta no3vuusa) oT obwua obem Ha Obnrapckus
hapmaLeBTMYEH nasap B CTOMHOCT U 7.22% (BTOpa no3uums) OT npodaxouTe B HaTyparHo uspaxeHue.

Mpuxooute OT JOroBOpPU C KIMEHTM ca OT npogaxbu Ha Npou3BedeHM rekapCTBEHWM CPeacTBa U
npe3 2022 r. ce yBenuyasaT ¢ 30.4 MAH. NnB., 4O 228.2 MiH. NnB., cnpsamo 197.8 mnH. nB. npe3 2021 .
Mpuxogute oT npogax6bu 3a 2022 r. 3a eBponencknTe cTpaHu ce ysenuyaear ¢ 16.3% B cpaBHeHue C
2021 r. OCHOBHO Bpe3ynTaT OT Bb3CTaHOBsIBAHE Ha aKTUBHOCTTA Ha nasapute B Pycua mn YkpaiHa,
KoMTo HapacTtBaT CbOTBETHO C 13% n 20%. YBenuueHneto Ha npogjaxbute B YkpavHa € U
BCNeACTBME Ha Huckata Oas3a Ha npogaxbuTe npe3 CbOTBETHWUS NEPUOL 3a MUHanara roguHa.
PbCT ce pervctpupa n B Apyrute TpaguuUMOHHM nasapu, KaTo NpuxoauTe OT npogaxbu HapacTBaT
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B MongoBa c¢ 95%, B Covpbusa c 35%, B [llonwa c¢ 12%, B benapyc ¢ 9%. lNpuxogute oT
Bb3naraTenHo M KOHTPaKTHO npou3BoAacTBO HapacTtBaTt ¢ 31%. lMpogaxbute Ha ,Cocapma® AL Ha
BbTPELUHMSA Na3ap ce yBenu4yaBaTt cbC 9.7% npe3 2022 r., KaTo NpuyMHaTa 3a TO3M pbCT € HuckaTa
6a3a Ha npogaxbuTe B NpeaxoOoHWst Mnepuof, KOeTo € BCMeACTBME Ha HaTpynaHu 3anacu ot
rotoBa NpoAyKumnsi B OCHOBHUSI AUCTPMOYTOp Ha [pyXeCcTBOTO KbM HayanoTo Ha 2021 r.

lMeyanbaTta oT onepaTMBHa AeVHOCT HamansiBa ¢ ¢ 42.5% npe3 2024, ocHOBHO Mopaau cnag Ha
NPUXOaNTE N PBLCT Ha pPas3xoauTe 3a BbHLUHW YCIYrn 1 pasxoan 3a nepcoHana. PasxoguTe 3a BbHLUHK
ycnyrn Genexat pbcT oT 21.5%, a pasxogute 3a nepcoHana HapacTtBaT ¢ 11%. [lpes 2023
onepaTunBHaTa nevanba ce ysenuyasa ¢ 10.9%. OcHoBHaTa Npu4MHa e pbCT Ha NpogaxouTe.

HeTtHata neyanb6a npe3 2024 roguHa cnaga c 40.7% B pe3ynTaT Ha no-rowuvTe pesyntatn OT
onepaTMBHa OENHOCT M Ha cnaf B HETHUTe ouHaHcoBm npuxoan. lMpes3 2023 HeTHaTa nevanba pacTe
¢ 30%.

Ta6bnuua Ne23 UHauBuayaneH otyert 3a goxoaute Ha EMuteHTa

WHamBuayaneH otyeT 3a BCeobXxBaTHUA [,0XOA 2022 2023 2024 30.9.2024  30.9.2025
e Xun.ne e Xxus. e e Xusl.ne e xun.ne e xun. ne
Mpuxoau 230,832 253,276 237,596 180,779 195,522
Opyrv poxoaw/(3ary6u) oT AefHOCTTa, HETHO 6,490 16,298 19,571 7,323 9,783
[MpomMeHn B 3anacute OT roToBa NPOAYKLMs U HE3aBbPLUEHO NPOU3BOACTBO 9,915 11,949 17,463 16,775 11,342
Pa3axogu 3a cypoBWHM 1 MaTepuanm (81,202) (86,806) (85,796) (63,012) (59,303)
Pa3axoau 3a BbHLUHM yCcnyrn (36,424) (46,711) (56,770) (36,177) (38,690)
Pasxoaw 3a nepcoHana (53,667) (68,406) (75,906) (56,579) (59,963)
Pasxoaw 3a amopTusauus (19,429) (21,463) (19,493) (14,531) (15,873)
BanaHcoBa CTOMHOCT Ha NpodafieHn NlekapCcTBEHN CpeacTBa - - - (3,150) (5,165)
[pyrv pa3xogu 3a gerHocTTa (12,109) (8,871) (8,361) (3,857) (4,489)
Meyan6a oT onepaTMBHa AeNHOCT 44,406 49,266 28,304 27,571 33,164
HetHa neyan6a/(3ary6a) ot npogaxba Ha MHBECTULUM B AbLUEPHU U acouuvpaHu
OpyXecTBa (1,124.00) 2,400 5,213 1,300 3,171
OBe3LieHKa Ha HETeKyLLM aKTUBK (2,899) (1,991) (234) (234) (288)
®DuHaHCOBW Npuxoau 4,678 7,598 5,232 4,149 7,248
PrHaHCOBU pasxoau (3,713) (3,637) (5,981) (2,993) (6,427)
PuHaHcoBu npuxoau/(pasxoam), HETHO 965 3,961 (749) 1,156 821
Mevyan6a npeav AaHbK BLPXY nevan6ara 41,348 53,636 32,534 29,793 36,868
Pasxoq 3a AaHbK Bbpxy neyanbata (4,767) (6,066) (4,307) (2,997) (3,337)
HeTHa neyan6a 3a roguHaTta 36,581 47,570 28,227 26,796 33,531

[pyru KOMNOHEHTN Ha BCeOGXBaTHUSA [AOXOA:
KomnoHeHmu, koumo Hsima 0a 6 0am peknacughuyupaHu e nevanbama unu

3azyb6ama:

HeTHa npomsiHa B cnpaBeanvBarTa CTOMHOCT Ha ApYrv AbNTOCPOYHM KanuTanoBm

MHBECTULIN (1,047) 1,766 (607) (1,802) (3,988)
MocnenBalum OLeHKN Ha NacyBM Ha NEHCVOHHM NaHoBe ¢ AedVHUPaHN JOX0AN 548 (860) (523) (11) -
MocneagaLLy NPEOLIEHKN Ha UMOTHW, MalLWHK 1 06opyaBaHe (991) 33 (22) (22) -
[laHbk BbpXy [0X04a, CBbP3aH C KOMMOHEHTUTE Ha Apyrus BCeobxBaTeH AoXoa, KOUTo

HsMa ga 6baaTt peknacudgmumpanmi 99 3) 2 2 -
[pyr Bceo6xBaTeH A40XOA 3a roANHaTa, HETHO OT AaHbLMU (1,391) 936 (1,150) (1,833) (3,988)

HeTHa npomsiHa B cnpaBeanMBaTa CTOMHOCT Ha (PMHAHCOBYW aKTUBM Ha Pa3mnonoxeHue 1
3a npopax6a - - - - -

OBLLIO BCEOBXBATEH 10X0[ 3A TOOUHATA 35,190 48,506 27,077 24,963 29,543
lod e 8 maby ca om ny6, [ole] Ip: uHAueudyarnHu ¢huHaHcosu omyemu Ha “Cogbapma” ALl, kamo 3a U3MOYHUK Ha OaHHUMe 3a cpasHUMesIHUme nepuoou ca
u3ronagaHu oo p omyemu 3a 151 nepuod, mbli kamo ropadu p: ol cace ol unu (0?] (npumepHoO Ha 01 P!

npomeHu 8 MC®O u m.H.), Mexol OaHHU 8 ca om ryb; uHOusudyarnHu ¢puHaHcosu omyemu kbm 30.09.2024 2oduHa u 30.09.2025 2o0uHa

Mpuxoaute npes aesetmeceuneTo Ha 2025 r. HapacTBaT ¢ 8.2% cnpsamo geBeTMmeceumeTo Ha 2024.
Mpuxogute oT Npogaxbu Ha Npou3BedeHN nekapcTBeHn nNpodykTu Ha ,Codapma“ ALl Ha BbTpeLHMS
nasap Hamansaeat ¢ 1,5 mnH. nB. unm 2% npes3 gesetmeceune 2025 r., go 71,9 mnH. nB.., cnpsamo 73,4
MITH. nB. npe3 gesetmeceune 2024 r. [lpuxoaute OT Mpodaxbu Ha npousBefeHU NeKapCTBEHU
npoayKkTn OT ApyruTte nasapu npe3 gesetmeceune 2025 r. ce yBenuyasat ¢ 2,7 mrH. ne. unn 14,8%
cnpsmo gesetMmeceudne 2024 r., ObIKalO Ce OCHOBHO Ha pbCTa Ha npodageHaTta NpoayKuus B
Y3bekuctaH 1 KazaxcraH.
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AKTMBU, nacMBmn, COOCTBEH KanuTtan
AKTNBMU

O6wuTe aKTMBM Ha KOHconuaupaHa 6a3sa Ha EmuTeHTa ca 1,796,283 xunagu neea kbm 31.12.2024,
otbenassankm pbeT oT 18.63% cnpamo 31.12.2023. HeTekywmnte aktmeu ca B pasmep Ha 946,906
xunagm nesa kbM 31.12.2024 n otbenassat pbeT oT 30.23% cnpamo 31.12.2023. TekywimTte aktusm
ca B pa3smep Ha 849,377 xunsaau nesa kbM 31.12.2024, otuutat pbeT oT 7.92% cnpamo 31.12.2023.

O6wumte aktuem 6enexat pbeT oT 20.75% npes 2023. PbCTLT Ce AbMKM OCHOBHO Ha PbCT Ha NapuyHu
CpeacTBa M NapuyHU eKBUMBANEHTU 1 HA UHBECTULIMN B aCOLMMPaHN 1 CbBMECTHU ApyXecTsa.

lNpe3 nbpBOTO WecTMmeceume Ha 2025r. aktmBute gocturat 1,974,992 xunaau nesa.

O6wuTe aKTUBM Ha uHaMBuAyanHa 6a3a Ha EmutenTa ca B pasmep Ha 942,228 xunagn nesa Kbm
31.12.2024, otbensizBat pbCT OT 7.7% cnpamo 31.12.2023. HeTekywute aktMeBu ca B pa3mep Ha
678,401 xunagm neesa kbM 31.12.2024 n ot6ensasBat pbCT oT 26.6% cnpamo 31.12.2023, konto ce
ObIDKM [MaBHO Ha PbCT HAa HEMaTepuanHUTe akTueu. TekyLunTe akTMBm ca B pa3mep Ha 263,827 xunsam
nesa kbM 31.12.2024 vn peructpupat cnag ot 22.3% cnpsmo 31.12.2023. CnaabT ce AbMMKM OCHOBHO
Ha cnaj Ha napuyHy CpeacTBa U NapuyHU eKBUBAIEHTU.

Mpe3 2023 o6wwuTe akTmBm pactart ¢ 25.1%. NMapuyHuTe cpeacTsa v napuyHU EKBMBarieHTU ca OCHOBHA
npuyrHa 3a npomsiHata npes 2023.

Kbm 30.09.2025 r. aktnuBnute HapacTteaT go 987,860 xmnaau nesa .
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Tabnuua Ne24 KoHconuaupaH otyeT 3a pHaHCOBOTO CbCTOsIHME Ha EMuTeHTa
KoHconuaupaH ot4yeT 3a P UMHAHCOBOTO ChLCTOAHUE KbM 31 AekeMBpU 31.12.2022  31.12.2023 31.12.2024 30.6.2024 30.6.2025
8 xurn. ne e Xus.ie e Xui. e e xusn.ne e xus. e

AKTUB
HeTekywum aktuem
WmoTu, malmHm u obopyasaHe 376,407 357,624 392,452 358,527 402,047
Hematepuantu aktvieu 48,151 57,829 257,276 58,686 255,082
PenyTauus 3,622 3,439 5,541 4,067 5,486
MHBECTULIMOHHN UMOTYN 10,568 11,198 7,890 11,201 7,378
MHBeCTMLMM B acoLMMpaHn 1 CbBMECTHU [ipYXecTBa 162,844 231,292 252,142 239,649 267,751
[pyrv 4BbArOCPOYHM KanuTanoBm MHBECTULUN 4,778 3,942 12,048 12,520 6,272
[ObnrocpoyHn B3emMaHusi OT CBbp3aHu NpeanpusiTus 67,471 53,353 10,386 20,270 7,433
[pyrv 4BbNrocpoYHn B3emaHust 5,694 5,604 8,029 7,258 7,957
AKTVBM N0 OTCPOYEHM faHbLM 2,052 2,818 1,142 3,235 7,670
681,487 727,099 946,906 715,413 967,076
TeKywwm aKTMBU
MatepuvanHu 3anacu 278,583 339,333 451,410 379,189 458,108
TbproBcku B3eMaHus 224,442 264,955 305,975 313,929 452,069
BsemaHust OT cBbp3aHn NpeanpuaTus 12,909 14,905 11,665 12,507 17,204
[pyrv KpaTKOCPOYHU B3EMaHUs U aKTUBM 36,702 38,991 44,597 35,275 45,984
Mapu4Hu cpecTBa U NapUyHK eKBUBANEHTU 19,855 128,879 35,730 26,355 34,551
572,491 787,063 849,377 767,255 1,007,916
OBLLO AKTUBU 1,253,978 1,514,162 1,796,283 1,482,668 1,974,992
COBCTBEH KAMUTAI U NACUBU
Kanutan, oTHacsLy ce KbM npuUTexaTenuTe Ha cCO6CTBEHMS KanuTan Ha ApPYXecTBOTO -
Mavika
OCHOBEH aKLMOHEpeH kanuTan 134,798 172,591 179,100 179,100 179,719
Pe3sepsun 47,503 167,987 190,713 193,731 202,433
[pyrv kanuTanoBm KOMMOHEHTU (pe3epBu N0 U3aAEHN BapaHTK) 12,488 1,857 260 162 -
Hepasnpeaenera neyan6a 509,869 395,897 448,032 429,656 512,039
704,658 738,332 818,105 802,649 894,191
HekoHTponupauio yyactue 11,976 15,294 24,998 17,750 32,175
OBLO COBCTBEH KAMUTAN 716,634 753,626 843,103 820,399 926,366
NMACUBU
HeTekywum 3aabmkeHus
[ bnrocpoyHu 6aHkoBK 3aemu 27,759 56,462 64,652 38,223 149,516
MacvBu No oTCpoYeHn JaHbLm 6,397 4,415 8,314 4,835 8,783
['bnNrocpoyHn 3aabImKeHNs KbM CBbp3aHn nuua 24,494 16,914 19,250 15,847 17,884
[bnrocpoyHn 3aabImKeHNst KbM NepcoHana 6,541 8,352 9,784 8,700 9,990
3a4bmKeHVs Mo NU3UHT 52,058 54,729 68,516 58,437 77,182
MpaBuTENCTBEHM hUHaAHCHpaHUs 6,155 4,931 4,358 4,646 4,070
[OBbnrocpoyHn 3agbrmkeHus 3a AaHbLmn - - 2,359 - -
[pyrv HeTekyLuM 3agbIkeHus 6,594 5,543 4,474 5,642 4,474
129,998 151,346 181,707 136,230 271,899
Tekywm 3aabMKeHUs
KpaTkocpouHu 6aHKoBM 3aemMn 158,355 200,478 194,154 231,182 305,245
KpaTkocpoyHa YacT Ha AbnrocpoyHu 6aHKoBK 3aemu 9,758 6,132 112,499 4,158 50,332
TbproBCcku 3adbIHKeHUs 175,567 193,932 388,085 203,242 310,432
3agbmKeHnst KbM CBbP3aHW NpeanpusTust 4,904 101,063 3,471 14,717 14,262
3aabImKeHUst Mo JoroBopu 3a (akTopuHr 1,875 - - - -
KpaTkocpoyHa YacT Ha 3agbIhKeHUs MO NU3NHT 12,874 13,424 18,671 14,363 21,140
3aabIKeHUs KbM NepcoHarna v 3a Couuarto ocurypsisaHe 21,780 24,385 26,488 24,695 28,605
3aabmkeHusa 3a AaHbLm 8,436 8,485 9,943 8,112 14,479
[pyrv TekyLM 3agbKeHNs) 13,797 61,291 18,162 25,570 32,232
407,346 609,190 771,473 526,039 776,727
OBLLO NACUBU 537,344 760,536 953,180 662,269 1,048,626
OBLLO COBCTBEH KAMUTAN U NACUBU 1,253,978 1,514,162 1,796,283 1,482,668 1,974,992

N3moyHuk: ModuwHu KoHconudupaHu ghuHaHcosu omyemu 3a 2022, 2023 u 2024. MexduHHUMe daHHU ca om MEeXOUHHUMe omyemu 3a CbomeemHus nepuod.

MNacusu

O6wuTe NnacuBmu Ha KoHconuaupaHa 6a3sa Ha EmuteHTa HapacTBaTt go 953,180 xunagm nesa Kbm
31.12.2024, otbens3arikm pbCT oT 25.33% cnpsimo 31.12.2023. HeTekywimMTe nacveu ca B pa3mep Ha
181,707 xunsaam neea kbM 31.12.2024 n otbenassaT pbeT oT 20.06% cnpamo 31.12.2023, kownTo ce
OBIDKM Ha PBCT MpU 3a4bIMKEHUS N0 NM3UHT U AbITOCPOYHM BaHkoBM 3aemun. TekylwmTe nacuem ca B
pasmep Ha 771,473 xunagu nesa kbm 31.12.2024 n peructpupart pbCT oT 26.64% cnpamo 31.12.2023.
OcHoBTaHaTa npuynHa € pbCT NPU TbProBCKUTE 3a4bIMKEHNST U KpaTKOCPOYHA YacT Ha ObNroCpoYHU

84



MPOCMEKT sopharma

GaHKOBM 3aeMu, KOMTO Ca YacTUYHO KOMMeHcupaHu oT 96.57% cnag npu 3agbimHKeHUsl KbM CBbP3aHu
npeanpusTHs.

O6wumte nacmeu 6enexat pbeT Ao 609,190 xunagm nesa kbm 31.12.2023 r, cnpamo 31.12.2022r. Tosun
PBCT MABA OCHOBHO OT PbCT NPY ObMArOCPOYHU U KPaTKOCPOYHM GAHKOBK 3aeMU U 3a0bIMKEHUS KbM
CBbp3aHu NpeanpusaTus.

O6wumte nacusm pacrtat ¢ 58.34% npes3 nbpBUTE LWECT Meceua Ha 2025 OCHOBHO nopaan pbCT Npu
OBbNroCPOYHUTE N KPATKOCPOUHU BaHKOBU 3aemu.

O6wuTe NnacuBu Ha uHgMBMAyanHa 6asa Ha EmuteHTa ca 333,671 xunagu neea kbm 31.12.2024,
koeTo e pbeT oT 11.5% cnpamo 31.12.2023. HeTekywwunte nacmsm ca B pa3mep Ha 51,205 xunsam nesa
kbM 31.12.2024, koeto e cnag oT 23.0% cnpsamo 31.12.2023r. Obmku ce Ha cnag npu AbAroCpoYHU
©aHKoBKM 3aeMu, KouTo cnagat oT 35,698 xunagm nesa kbM 31.12.2023 go 19,904 xunsau nesa KbM
31.12.2024. Tekywmnte nacmeu ca B pasmep Ha 282,466 xun. nB. kbM 31.12.2024, KoeTo e pbCT OT
21.4% cnpsimo 31.12.2023.

O6wumte nacmeu 6enexat pbeT oT 180% npe3 2023. 3HauntenHusT pbeT npes 2023 e npu4mHeH ot
PBCT NPY 3a4bIMPKEHUSI KbM CBbP3aHW NpeanpusaTus.

Kbm 30.09.2025 r. obwute nacusm Hapacteat o 315,108 xungaam nesa cnpsamo 30.09.2024 nopagu
PBCT NPU ObITOCPOYHM U KPATKOCPOYHM GaHKOBM 3aeMu.

CobcTBeH KanuTtan

Cob6cTBEHMAT KanuTan Ha KoHconuaupaHa 6a3a Ha EmuteHTa 6enexu puet ot 11.87%, gocTurankm
843,103 xunagu neea kbm 31.12.2024. MNpe3 2023 pbCThT € 5,16%.

Kbm 30.06.2025 r. cobcTBeHus kanutan goctura 926,366 xunaau nesa.

Co6CcTBEeHMAT KanuTan Ha umHaguBuayanHa 6as3a Ha EmuTteHTa 6enexu pbcT oT 5.6% v goctura
608,557 xunagu nesa kbm 31.12.2024. lMpe3 2023 nma manbk cnag ot 2.8% Ha cobcTBEHMSs KanuTarn,
KOWTO € OCHOBHO MOPOAEH OT Cnaj Npu HepasnpeaeneHarta nevyanda un pesepsuTe.

Kbm 30.06.2025 r. cobcTBEHUAT KanuTan Ha APY>XeCTBOTO Mavika goctura 643,575 xunsam nesa.
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Ta6bnuua Ne25 UHauBuayaneH otyeT 3a (pUMHAHCOBOTO CHLCTOSIHME Ha [pyXecTBOTO-maumkKa

WHamBupayaneH otyeT 3a () MHAHCOBOTO ChCTOSIHUE 31.12.2022 31.12.2023 31.12.2024 30.9.2024  30.9.2025
e xun.ne e xun.ne e Xxun. ne e xun.ne e xun.ne
AKTUB
HeTekywm akTmBmu
MmoTu, mawwmHm 1 obopyasaHe 229,900 212,079 211,216 209,038 215,512
Hematepuvanuu aktvem 4,247 7,908 176,533 9,804 179,098
NHBECTULMOHHN UMOTUN 49,267 49,886 50,512 50,158 50,540
VHBECTVLMM B AbLLEPHW ApYyXecTBa 83,124 83,901 96,668 98,037 144,417
MHBECTVLMM B acoumumpaHn 1 CbBMECTHM ApyKecTBa 69,372 112,094 107,672 107,487 107,813
[pyr1 AbArOCPOYHU KanuTanoBm UHBECTULIMM 4,706 3,870 11,976 11,031 6,698
[ObnrocpoyHn B3emMaHusi OT CBbP3aHy NPeanpusiTust 67,471 62,664 16,771 12,649 14,239
[pyr1 AbNrocpoyHn B3eMaHus 3,526 3,357 7,053 3,311 3,402
511,613 535,759 678,401 501,515 721,719
Tekylum aKTMBU
MarepuanHu 3anacu 82,760 107,227 115,011 122,447 125,538
B3emaHusi oT cBbp3aHu npeanpusTus 68,041 84,909 83,633 80,779 92,983
Tbproeckv B3emMaHust 18,115 22,767 25,991 27,190 20,185
[MpepgocTaBeHn 3aemu Ha TpeTu nuua 8,317 11,203 11,552 11,664 11,110
[pyrv B3emaHus 1 NpegnnateHy pasxoau 6,078 6,715 14,786 11,013 14,758
DUHAHCOBM aKTVBU AbpXaHW 3a TbprysaHe - - 1 1 -
[MapuyHK cpecTBa M NapuYHM eKBMBANeHTH 4,893 106,687 12,853 13,973 1,567
188,204 339,508 263,827 267,067 266,141
OBLLO AKTUBU 699,817 875,267 942,228 768,582 987,860

COBCTBEH KAINMUTAN U NACUBU
COBCTBEH KAMUTAN

OCHOBEH aKLUMOHepeH kanutan 134,798 172,591 179,100 179,100 539,158
OBpaTHO M3KyneHn COBCTBEHM akLmm (52,203) (57,452) (53,559) (53,559) (26,602)
Pesepsu 461,603 445,274 465,322 464,303 110,927
[pyrv kanuTanoBu KOMMOHEHTU (pe3epB Mo U3AafaeHN BapaHTL) 12,488 1,857 260 162 -
HepasnpeneneHa nevan6a 36,269 13,827 17,434 28,770 49,269
592,955 576,097 608,557 618,776 672,752
NACUBU
HeTekywu 3agbnxeHus
[ObnrocpoyHn 6aHKkoBU 3aemm 1,860 35,698 19,904 34,365 94,140
[MacuBum no oTcpoyeHn AaHbLmn 5,098 3,469 3,262 4,204 4,368
MpaBuTencTBeHn mHaHCHpaHus 5,996 4,935 4,358 4,501 4,768
3agbmKeHUs! Mo NU3UHIOBY JOrOBOPY KbM CBbP3aHu NPeanpusiTust 14,739 14,774 15,006 15,502 13,579
3agbmKeHUs! Mo NM3VHIOBM OrOBOPU KbM TPETU nuua 594 2,250 1,873 2,055 2,313
[ObnrocpoyHn 3aabImKeHUs1 KbM NepcoHana 4,340 5,351 6,094 5,787 6,423
3aabmkeHns 3a JaHbLn - - 708 -
32,627 66,477 51,205 66,414 125,591

Tekywm 3agbMKeHUs

KpaTkocpoyHu 6aHkoBM 3aemm 11,734 44,838 48,390 46,431 99,977
KpaTkocpoyHa YacT Ha AbnrocpoyHn 6aHkosu 3aemm 468 854 108,597 1,735 48,049
TbproBckv 3agbmkeHns 40,049 21,991 103,739 10,411 18,931
3agbkeHus KbM CBbP3aHu NpeanpuaTis 2,632 100,109 2,607 3,488 4,266
3agbmkeHus 3a gaHbLm 892 2,426 914 1,242 2,474
3agbIkeHUs KbM NepcoHana v 3a CoLManHo ocurypsisaHe 9,804 10,672 10,438 10,069 10,185
[pyrn TekyLwmn 3agbimkeHns 8,656 51,803 7,781 10,016 5,635

74,235 232,693 282,466 83,392 189,517
OBLLO NACKUBU 106,862 299,170 333,671 149,806 315,108
OBLLO COECTBEH KAMUTAI U MACUBU 699,817 875,267 942,228 768,582 987,860
Tod 0 8 maby ca om nyb, [ele] p uHAueudyarnHu guHaHcosu omyemu Ha “Cogpapma” AL, kamo 3a U3MOYHUK Ha 0aHHUME 3a cpasHUMesHUme nepuoou ca
u3rnonasaHu odumupaHume omyemu 3a credsaujusi nepuod, muli kamo nopadu p: o] cace 1ol unu b (npumepHo Ha dbuep

npomenu 8 MC®O u m.H.), MexduHHume OaHHU 8 mabnuyama ca om nyGnuyHume uHousudyanHu guHaHcosu omyemu kbm 30.09.2024 200uHa u 30.09.2025 2oduHa

O6sicHeHMe 1 onNUcaHue Ha U3TOYHULUTE Ha napu4HuUTe NOoTOUM Ha EmuTteHTa

B HacTosiwaTa Touka M B criegBalumMte Tabnuuu ca npeagcraBeHN OaHHW 3a napuyHUTe noToun Ha
EmMuteHTa Ha KOHCcOnmnanpaHa n HeKoHconnagnpaHa basa 3a pasrnexaaHnTte (*)I/IHaHCOBVI nepunogu.

KoHconuaupaHuTe napuyHM noToumn OoT onepaTtuBHA AeNHOCT Oenexart pbecT npe3 2024 roguHa.
Mpe3 2024 HeTHUTE NapM4yHM NOTOLM OT onepaTuUBHA OENHOCT ca MNONOXMUTENHN B pa3mep Ha 76,728
xunaan neea. Npes 2023 HETHUTE NAapPU4YHM NOTOLM OT onepaTuBHaA AEWHOCT CbLLO Ca NOMOXUTENHU B
pasvep Ha 45,031 xunagu neea, Ho GenexaT 3HauuteneH cnag cnpamo 2022. [pe3 nbpBOTO
nonyrogue Ha 2025 r. HETHWUTE Napu4HM NOTOLM Ca OTpULATENHM.
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KoHconuaupaHute napuyHuM notouu 3a UMHBECTMLMOHHA AenHocT 3a 2024, 2023 un 2022 ca
oTpuuatenHu. [oKymku Ha MMOTK, MalMHKU 1 obopyaBaHe W MOKYMKU Ha HeEMaTepuarnHu akTuBM ca
OCHOBHUTE TMPWYUHM 3a OTpULATENHUTE MapuYHM MOTOUM OT WMHBECTUUMOHHA OEWHOCT npes3
pasrnexgaHua nepuog ot Bpeme. [lpe3 nbpBoTO nonyrogve Ha 2025 r. napuyHuTe notouu OT
WHBECTULMOHHA AEVHOCT Ca OTpuLlaTenHu nopagm NoKynkn Ha UMOTU, MaLMHW Y CbOPBXXEHUSA MOKYMKM
Ha HemaTepuarnHu akTuBMK.

KoHconuaupaHute napnyHu notoum ot oMHAHCOBa AENHOCT ca oTpuuatenHu npes 2024 rogmHa B
pa3svep Ha 81,884 xunagu nesa, cbLLo oTpuuatenHu npes 2022 B pasmep Ha 64,342 xunsaam nesa u
nonoxutenHu npes 2023 B pa3mep Ha 126,842 xunagu nesa. Npe3 nbpBoTO nonyroane Ha 2025 r.
HeTHUTE NapuyHW NOTOUM OT hMHaAHCOBa AEMHOCT HapacTeaT Ao 144,867 xunagm neesa. PbCcTbT ce
ObIDKM Hal-BeYe Ha MOCTBMIEHUS] OT KPATKOCPOYHM U ObITOCPOYHM GaHKOBU 3aeMu.
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Ta6bnuua Ne26 KoHconuagupaHu napuyHu notoum Ha EmuteHTa

KoHconuavpaH oT4eT 3a Napu4H1TE NOTOLM 2022 2023 2024 30.6.2024  30.6.2025

e Xxun.je e Xusl.Jjie 8 Xui. e e xusn.ne e Xxus. e
Mapu4Hn noTouu OT onepaTMBHa AEWHOCT
MocTbnneHus ot KMeHTH 1,930,323 2,131,026 2,468,165 1,133,339 1,344,212
MnawaHna Ha gocTaBunLmn (1,603,177)  (1,832,582) (2,098,249) (999,626) (1,203,673)
Mnawanvst Ha NepcoHana u 3a couuanHoTo ocurypsiBaHe (141,810) (165,523) (201,410) (94,641) (122,780)
Mnatenun AaHbLyM (6e3 AaHbLUM Bbpxy Nevanbarta) (65,217) (65,713) (66,817) (31,795) (48,079)
Bb3acTaHoBeHn AaHbum (6e3 AaHbumM Bbpxy nevanbara) 8,796 5,933 7,093 5,181 3,042
Mnatenn AaHbLM Bbpxy nNevanbata (9,905) (13,416) (13,544) (6,922) (13,507)
Bb3cTaHoBeHW AaHbUyM BbpXy nevanbara 49 - 89 - 1"
MnateHn nuxamn 1 6aHKOBM Takcu No 3aemmn 3a 06OPOTHM cpeacTBa (5,921) (10,147) (13,904) (5,909) (6,279)
KypcoBu pas3nuku, HETHO (1,599) (1,658) (2,360) (393) (2,790)
[pym nocTbnnexus/(nnatiaxus), HETHO (1,457) (2,889) (2,335) (1,782) 2,499
HeTHu napu4yHu noToum M3Non3BaHu B onepaTMBHa AeWHOCT 110,082 45,031 76,728 (2,548) (47,344)
Mapu4HM NoTOUM OT MHBECTULIMOHHA AENHOCT
Mokynku Ha UMOTU, MaLLIMHK 1 obopyaBaHe (19,347) (24,389) (33,882) (12,465) (16,306)
MocTbnneHust oT NpoAax6u Ha UMOTK, MaLLMHW U obopyABaHe 1,923 15,029 2,865 348 183
Mokynku Ha HemaTepuarnHm akTuBm (4,309) (18,897) (87,509) (3,625) (90,325)
TMokynKki Ha KanuTanoBM UHBECTULIMM (675) (13,440) (9,012) (9,012) -
MocTbnnennst oT npogaxba Ha KanuTanoBu UHBECTULIN 628 578 19 12 1,289
MocTbnneHust oT AMBMAEHTM OT UHBECTULIUM B aCOLMMPaHN ApYXKecTBa 1,215 1,488 1,603 - -
MocTbnneHyst OT OT AMBUAEHTM OT APYrN AbNTOCPOYHN KanuTanosu 33 26 39 - -
MnataHms 3a npuaobrBaHe Ha AbLUEPHU APYXeCTBa, HETHO OT MOMyYeHV Napu4HM cpeacTBa

(2,338) (9,347) (14,569) (2,984) (150)

MocTbnneHust oT ocBoboXAaBaHe Ha AbLUEPHN APYXECTBA, HETHO OT NpefoCTaBeHUTe
napv4Hu cpeacTea 399 - (240) - -
Moky Nk Ha UHBECTULIMM B aCOLMMPaHK ApY>KECTBA U CbBMECTHU [ipYXecTBa (16,480) (27,933) (685) (320) (462)
MocTbnnexns ot npoaax6a Ha UHBECTULIMM B aCOLIMMPaHM py>XeCcTBa U CbBMECTHN ) 2,845 1,587 2432
apyxxectsa 1,721
TMokyrka Ha MHAHCOBW aKTUBW AbPXKaHW 3a THProBUs - - (8,453) (8,453) -
MocTbnnenus oT npogaxba Ha PMHAHCOBM aKTUBU AbpXKaHW 3a TbpProBus - - 8,584 8,584 -
MocTbnnexys/(Nnawanns) oT CAENKU C HEKOHTPONMPALLIOTO yHacTue, HETHO (10,859) (905) (1,237) (591) (723)
MpenocTaBeHn 3aemMu Ha CBBbP3aHW NpeanpUsTUS (13,500) (5,689) (5,172) (1,972) (100)
Bb3cTaHoBeHN 3aemMn NpeaocTaBeHN Ha CBbP3aHn NPeanpuaTus 684 19,039 61,727 37,846 3,000
MpepocTaBeHn 3aemu Ha Apyrn NPeAnpUATUS (1,962) (4,696) (6,647) (2,934) (106)
Bb3acTaHoBeHn 3aemu, npegocTaBeHn Ha Apyrv NpeanpusTus 4 - - - 525
MonyyeHn NxBK No NPEAOCTaBEHN 3aeMM U AENO3UTU 965 3,442 2,758 1,607 1,039
[pyrmv nocTbnneHus/(nnatiaxums), HETHO 13 - - - 1,099
HeTHu napuyHu noToum M3non3BaHy B MHBECTULIMOHHA AeNHOCT (63,606) (62,849) (88,090) 7,628 (98,605)
Mapu4yHu noToum oT huHaHCOBa AENHOCT
MocTbNNeHnst OT KPaTKOCPOYHM BaHKOBM 3aeMm (BKI. YBENUYEHWE HA OBBbpApadTyH) 12 43,371 34,371 42,357 120,154
M3annatiaHe Ha KpaTKOCPOYHK GaHKOBM 3aeMu (BKI. HaMarneHvie Ha oBbpapadT) (59,072) (1,187) (34,160) (11,649) (5,945)
MocTbnneHnst oT AbNrocpoYHN GaHKoBK 3aeMu 2,163 36,565 143,409 1,734 31,722
M3annataHe Ha AbNrOCpPO4HU BaHKoBY 3aemu (20,029) (11,542) (66,607) (21,973) (11,841)
MocTbnnennsi Ha cymm No haKTOpPUHT 30,950 700 - - 43
M3nnateHn nuxau 1 Takcy No (akTopuHr (114) (79) (12) (10) -
MnaTeHn NxBuU 1 TakcK No 3aemMmn C UHBECTULIMOHHO NpedHa3HayYeHne (354) (379) (893) (129) (2,415)
MocTbnnexns oT eMUTMpaH kanutan - 156,084 26,884 26,884 2,557
MnaLanvsi no NnM3nHr (16,081) (18,795) (22,191) (9,758) (14,932)
OBpaTHO 13KyneHn coBCTBEHM akLumn (1,919) (5,252) (7) 7) -
MocTbnnenwsi oT npogaxba Ha o6paTHO U3KyneHn COBCTBEHM akLmm - - 5,756 5,673 25,603
MannateHn AMBuaeHTU (11) (71,889) (168,435) (140,726) (65)
Monyyexn npaBuTENCTBEHN PMHAHCUPaHWS 34 36 1 1 -
MocTbnneHusi/(nnaLiaqus) CBbp3aHW C ApYrv KanuTanoBu KOMMNOHEHTU (BapaHTK), HETHO 79 (791) - (1) (14)
HeTHu napuyHu notoum ot pMHaHCOBa AEeAHOCT (64,342) 126,842 (81,884) (107,604) 144,867
HeTHo yBenuyeHne Ha NapuyHUTE CpeACTBa M NapUYHUTE EKBMBaNeHTn (17,866) 109,024 (93,246) (102,524) (1,082)
Mapu4Hn cpecTBa U NapuyHK ekBUBanNeHTV Ha 1 siHyapu 37,717 19,851 128,875 128,875 35,629
MapuyHu cpeacTBa M Napu4HM eKBUBaNeHTn Ha 31 AekeMBpU 19,851 128,875 35,629 26,351 34,547

U3moyHuk: [0duwHU KoHconudupaHu ¢huHaHcosu omyemu 3a 2022, 2023 u 2024. MexOuHHUMe OaHHU ca 0m MeXOUHHUMe omyemu 3a CbOomeemHusi nepuod.

MapuyHUTE NOTOLM OT onepaTUBHA AeMHOCT Ha ApyXecTBOTO-MankKa: [1pe3 2024 HeTHUAT napuyeH
NOTOK OT onepaTnBHa AENHOCT € B pa3mep Ha 5,136 xunagu nesa. Npes3 2023 e oTpuuaTeneH B pasmep
Ha 2,827 xunagu nesa, a npes3 2022 e nonoxuteneH B pa3mep Ha 88,153 xunaau nesa.

Mpe3 geBeTmeceuneto Ha 2025 r. NAPUYHUST NOTOK OT OMnepaTMBHA OEWHOCT HapacTBa 3HAYUTENHO
cnpsamo geseTtmeceuneTo Ha 2024 u poctura 38,170 xvunsam neBa, OCHOBHO mnopaaun  no-Marnko
nnaLliaHmsa KbM JOCTaBUYULMN U PBCT HA NOCTBLMNEHUS OT KIMEHTU.

MapuyHMTE NOTOLM OT MHBECTULMOHHA AEMHOCT Ha MHAMBMAyanHa 6a3a ca oTpuuatenHu npes
2024, 2023 n 2022, K0eTo ce ObMKN Ha-Beye Ha NpeaoCTaBeHU 3aeMu Ha CBbp3aHu NpeanpuaTus
(2022 wn 2023), nokynku Ha HemaTepuanHu aktueym (2024) M NOKYMKM HA MMOTKU, MaLLUMHU W
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obopyaBaHe(2024, 2023, n 2022). [lpe3 geBeTMeceunmeto Ha 2025 .  NapUYHUAT MOTOK OT
WHBECTULUMOHHA OEWHOCT crnaja 3HadyuTernHo cnpsMo AesBeTMmeceuneTo Ha 2024 v e oTpuuaTeneH B
pa3vep Ha 144,062 xunagu neea. OCHOBHa Npu4YMHa ca NOKYMKW Ha HemMaTepuanHu akTUBM U NOKYMKK
Ha akumMu 1 OArnoBe B ObLUEPHU APYKECTBA.

MapuyHuTe notouuM OT puHaHCOBa AEMHOCT Ha MHAMBMAyanHa 6asa TbpnAaT Pa3HOMNOCOYHU
n3meHeHus 3a nepuoga 2022 — 2024r. MNpe3 2024r. napuyYHUAT NOTOK € OTpuuaTeneH B pasmep Ha
44,009 xunagu neea. (MaBHaTa NpUYMHU ca N3NNaTeHn AUBNAEHTU U HEYMNpaXHEHW NpaBa no BapaHTu
W n3nnailaHe Ha AbArocpoyHn 6aHkoBu 3aemu. [Npes3 2023 r. pe3ynTaTbT € NONOXUTENEH B pasmep
Ha 142,597 xunaguM nesBa nopagu MNOCTBLMAMEHUMS OT €eMUCUMS Ha Kanutan W MOCTbMNNeHus OT
KpaTkocpo4vHu 6aHkoBu 3aemm (oBbpapadT). Mpe3 2022 r. cbLo e oTpuuarteneH B pasmep Ha 50,101
xunagn nesa. [lpes gesetmeceureTo Ha 2025 r. napuU4HUAT NOTOK OT (PpMHaAHCOBA € NONOXUTENeH
nopagu NOCTBNIEHNsI OT KPaTKOCPOYHM GaHkoBM 3aeMu (OBbpApadT) M NocTbNfeHMs OT npogaxba Ha
obpaTHO U3KyneHun cobCTBEHM akLmu.
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Tabnuua Ne27 lMapu4yHu notoum Ha [lpyxecTBOTO-MankKa

WHOWBUAYAJEH OTYET 3A NAPUYHUTE NOTOLN 2022 2023 2024 30.9.2024  30.9.2025

e xusn.ne e xun.ne e Xxun. ne e xun.ne e xun.ne
MapuyHu noToum oT onepaTUBHa AEAHOCT
MocTbnneHns ot KNUeHTn 295,051 248,898 268,519 194,761 209,496
Mnawanua Ha gocTaBynLm (146,838)  (168,018)  (170,744) (126,060)  (111,126)
MnalaHus Ha nepcoHana u 3a CouuanHoTo OCUrypsisaHe (51,232) (65,422) (74,105) (55,625) (58,572)
Mnatenn aavbum (6e3 AaHbUM BbpXy nevan6arta) (6,999) (10,444) (11,322) (9,079) (6,106)
BbacTaHoBeHu AaHbum (63 AaHbUM BbpXY nevanbara) 4,632 4,829 2,377 1,852 3,828
(MnaTteHu)/Bb3CcTaHOBEHN AaHbLM BbPXY nevanbata, HETHO (4,921) (8,205) (6,314) (6,214) 597
MnaTteHy nuxamn n 6aHKOBU TaKcK NO 3aemu 3a 0GOPOTHK cpeacTBa (898) (2,222) (2,595) (2,049) (2,504)
KypcoBu pa3nuku, HeTHO (222) (461) (761) (570) (237)
[pyrn nocTbnnexys/(nnawaxns), HeTHO (420) (1,782) 81 (37) 2,794
HeTHY napuyHu noTouM OT onepaTMBHa OENHOCT 88,153 (2,827) 5,136 (3,021) 38,170
MapyyHM noToum OT MHBECTULMOHHA OEeNHOCT
Mokynkx Ha UMOTH, MaLvHK 1 oBopyaBaHe (12,766) (13,424) (18,692) (11,118) (17,118)
MocTbnneHns ot Npoaax6tu Ha UMOTW, MaLLMHK 1 oBopyABaHe 540 14,658 2,266 307 513
Mokynkn Ha HemaTepuanHu akTuBmM (762) (2,089) (82,995) (2,531) (90,795)
MoKy kW Ha MHBECTULIMOHHW UMOTMN (408) (290) (395) (231) (648)
Mokynka Ha aKkuum B acoLumpaHmn apyxecTsa (16,481) (27,933) (685) (472) (663)
MocTbnneHus ot npopaxta Ha akuWW B acoLumpaHmn ApyxecTsa - 2,845 1,721 1,613 2,634
Mokynk\ Ha APYrW AbITOCPOYHU KanUTanoBu MHBECTULMW U (MHAHCOBU AepuBaTUBM (675) (13,440) (9,012) (9,012) -
MocTbnneHuns ot npoaax6ta Ha Apyr AbATOCPOYHM KanuTanosy UHBECTULIN 628 578 19 13 1,290
MokynkW Ha akuum 1 ASNoBe B AbLUEPHM ApYXecTBa (10,860) (7,606) (9,403) (9,385) (48,389)
MocTbnneHus ot npoaax6ta Ha akuuW 1 ASNoBe B AbLUEPHU ApYyXecTBa 515 218 648 23 1,722
MocTbnneHnst oT AMBUAEHTW OT MHBECTULUM B ObLUEPHN ApYXecTBa 272 - - - -
[MocTbnneHnst oT AMBUAEHTW OT MHBECTULMM B acOLMMPaHK Apy>ecTBa 1,215 1,488 1,603 1,603 3,708
[MocTbnneHnst oT AMBUAEHTW OT APYrN AbMATOCPOYHN KanTanoBu MHBECTULMM 33 26 39 39 40
MpenocTaBeHu 3aeMn Ha CBBP3aHU NPEANPUSTUS (58,500) (25,704) (5,172) (2,072) (300)
Bb3cTaHoBeHM 3aeMu, NpefoCTaBeHN Ha CBbP3aHN NpeanpuaTUs 45,684 39,039 61,728 61,727 3,000
MpenocTaBeHn 3aemu Ha Apyrv NpeanpuaTus - (2,740) (2,958) (298) (106)
Bb3cTaHoBeHu 3aemu, NpefocTaBeHn Ha Apyrv NpeanpuaTus - - - - 603
MonyyeHn Nuxau No NpefoCTaBeHn 3aeMn 975 2,393 2,311 2,283 318
[MocTbNneHust OT Bb3CTaHOBUMU AANOBU BHOCKU - - 2,859 1,168
[MocTbNNeHus OT NNXBK NO Bb3CTAaHOBUMU AANOBU BHOCKM - - 745 593 -
Mokynka Ha hMHAHCOBK akTMBM AbPXaHW 3a Tbprosus - - (8,453) (8,453) -
MocTbnnexns ot npogax6ta Ha PMHAHCOBM aKTUBM AbPXKaHK 3@ Tbprosus - - 8,584 8,584 1
Mony4eHn Nuxan No Aeno3ntn - 946 100 100 -
MocTbnneHns oT Takcu No nopbYUTEncTBa 243 424 384 216 128
MpepocTaBeHn Bb3CTaHOBUMM JOMbIIHUTENHW ASNOBU BHOCKM Ha AbLUEPHU ApYXecTBa

- (9,134) - - -

[pyrn nocTbnnexns/(nnawaxns), HeTHO - - - - -
HeTHM napyvyHu noToum U3non3saHu B UHBECTULIMOHHA AIeWHOCT (50,347) (39,745) (54,758) 34,697 (144,062)
MapuyHu noToum ot hMHaHCOBa AeWHOCT
MocTbnneHns oT emmcna Ha Kanutan - 156,084 26,884 26,884 2,557
MocTbNneHnst oT ABNrOCPOYHN HaHKOBM 3aeMu 36,565 94,437 - 18,931
WMannawaHe Ha AbnrocpoyHy 6aHKoBK 3aemmn (10, 303) (2,337) (27,888) (27,455) (6,887)
[MocTbNNeHWst OT KPaTKOCPOYHK BaHKoBK 3aemm (OBBbPAPAdT), HETHO (35,728) 33,063 29,073 28,757 53,750
MnaTeHn NMXBU 1 TakCK NO 3aeMU C MHBECTULIMOHHO NpeaHasHayYeHne (60) (89) (820) (122) (3,536)
OBpaTHO U3KyneHn COBCTBEHM akumm (1, 919) (5,252) (7) (7) (1)
MocTbnneHust oT npoaax6a Ha obpaTHO M3KyneHn COBCTBEHM akumm - 5,756 5,756 45,873
M3nnaTeHn AMBUAOEHTM U HEYNpaXHeHW nNpaBa no BapaHTu (11) (71,889)  (168,383) (155,969) (13,494)
MnaLyaHus No NM3MHroBM 4OrOBOPU KbM CBbP3aHV NPEAnpUsTUs (1,327) (1,929) (2,097) (1,532) (1,739)
MnaLyaHus No NM3MHroBM 4OrOBOPU KbM TPETU nuua (866) (864) (965) (702) (737)
[MonyyeHn npaBUTENCTBEHN (DMHAHCUPaHUS 3a 3emMeaencka 3emsi 34 36 1 1 -
MocTbnneHus/(NnawaxHus), CBbp3aHu ¢ Apyrv KanuTanoBy KOMMOHEHTU (BapaHTK),
HETHO 79 (791) - (1) (14)
HeTHM napuyHu noToum oT (M3non3BaHn BLB) hUHaAHCOBa AEeNHOCT (50,101) 142,597 (44,009) (124,390) 94,703
HeTHo HamaneHue Ha NapU4YHUTe CpeacTBa U MapUYHUTE eK 1TH (12,295) 100,025 (93,631) (92,714) (11,189)
MapvyHK cpeacTBa M NapyUYHK ekBrBaneHTn Ha 1 sHyapu 17,188 6,362 106,387 106,687 12,756
MapuyHu cpeacTBa U Napu4HU eKBMBaneHTu Ha 31 aekemBpu 4,893 106,387 12,756 13,973 1,567
od 0 8 maby ca om ny6, fole] p uHAueUOYarnHU (huHaHco8U omyemu Ha “Cod)apMa"Aﬂ Kamo 3a U3MOYHUK Ha 0aHHUMe 3a cpasHUmesHume nepuoou ca
u3rnonasaHu odumupaHume omyemu 3a credsaujusi nepuod, muii kamo nopadu p: o] cace (07] PHO Ha 01 79

P
npomeru 8 MC®O u m.H.), MexduHHume OaHHU 8 mabnuyama ca om ny6nuyHume uHousudyanHu guHaHcosu omyemu kbm 30.09.2024 200uHa u 30.09. 2025 200uHa

18.1.2. NpomAaHa Ha pecdepeHTHaTa 6anaHcoBa paTa

Hsama.

90



MPOCMEKT sopharma

18.1.3. CyeTOoBOAHM CTaHOapPTH

®PuHaHCOBNTE OTYETU €A M3rOTBEHM B CLOTBETCTBME C BCUYKM MexayHapoaHu cTaHgapTv 3a
dmHaHcoBm otyeT (MCDO), KOUTO Ce CLCTOSAT OT: CTaHAapTH 3a (PMHAHCOBU OTYETU U OT ThIIKYBaHWS
Ha KomwuteTa 3a passicHeHnss Ha MC®PO (KPMC®O), ogobpeHn ot CbBeTa no MexagyHapooHu
cyetoBogHM ctaHgaptu (CMCC), n MexayHapogHWTE CYETOBOAHM CTaHOAPTU U TbIKyBaHMSATa Ha
MocTosiHHUA KOMUTET No passicHeHuaTa Ha MCPO (IMKP), ogobpern ot KomuTteTta no MexayHapoaHu
cueTtoBogHu ctaHaaptM (KMCC), kouto ca npuetn ot Komucuata Ha Esponelickusa cbio3. MCOO,
npuetn ot EC, e obwonpmeToto HanmeHoBaHUe Ha pamkaTa ¢ obLL0 npedHasHavyeHMe-cYeToOBOAHA
0a3a, ekBMBarneHTHa Ha pamMmkaTa, BbBeaeHa ¢ AeduHuuuaTa cbrnacHo § 1, 1. 8 ot JonbnHutenHuTte
pasnopendbu Ha 3akoHa 3a CYETOBOACTBOTO MO HauMeHoBaHMETO ,MexayHapoaHu CHETOBOOHMU
ctangaptn” (MCC).

18.1.4. pomsAHa Ha cyeToBOAHATa paMKa

Hsama.

18.1.5. CyeTOoBOAHM CTAaHAAPTU HAa oauTUpaHa ¢puHaHcoBaA MHpopmMauua

®PuHaHCOBUTE OTHYETU Ce U3roTBAT No MexayHapoaHn buHaHCOBKM cTaHaAapTw.

18.2. MEXOUWHHA U APYTA ®UHAHCOBA UHPOPMALUA

18.2.1. TpumeceyHa pnHaHcoBa MHpopmMauua

EMUTEHTBLT € FIY6J'IVIKyBaJ'I TpmMece4Hn (bI/IHaHCOBVI OT4HETU cnen Kpada Ha nocnegHuAT roguvlleH
oaunTunpaH CbI/IHaHCOB otyeT. ChblUUTe ca BKIIOYEHU B npocrneKkTa.

18.3. NONIUTUKA NO OTHOWEHWE HA AUBUOAEHTUTE

ObwoTto cbbpaHMe Ha akumoHepuTe Ha EmuteHTa He e opgobpsBano M3pMYHO WAKM Moemano
aHraXuUMeHT fa crefiBa onpeferieHa nonuTuka 3a pasnpegensHe Ha nevanbata Ha [pyxecTBOTO B
MWHanoTo.

Mpe3 nepvoga, obxeaHaT OT NpefcTaBeHaTa hMHaAHCOBA McTopuyecka MHGopmMaums, EMUTEHTBLT e
pasnpenensn OMBMAEHTW B nonsa Ha akunoHepute. Ha npoeegeHo Ha 27.06.2025 r. OCA Ha
,Cothapma“ ALl e B3eTO pelleHue 3a pasnpegensiHe Ha 0.08 nB. OpyTeH OAUBMOEHT Ha edHa akuus 3a
2024 r..

Ha OCA Ha gpyXecTBOTO nNpoBefeHo Ha 25.10.2024 r. e rmacyBaH AMBMAEHT 3a nonyrogmeTo Ha 2024
r. B 6pyTteH pa3smep ot 0.075 nB. 3a egHa akuyusa. Ha OCA Ha gpykecTBOTO npoBefeHo Ha 28.06.2024
r. e rmacysaH 6pyteH amBuaeHT 3a 2023 r. B 06wy pasmep ot 0.09 nB. Ha akuus.

Ha POCA Ha gpyxectBoTO npoBegeHo Ha 02.06.2023 r. e rnacysaH 6pyTeH amBuaeHT 3a 2022 r. B
pa3svep ot 0.09 nB. Ha akuma. Ha MOCA Ha gpyxecTBOTO npoBefeHo Ha 24.11.2023 r. e rnmacyBaH
OpyTeH amBuaeHT 3a nonyrogmeto Ha 2023 r. B pa3mep o1 0.90 nB. Ha akuus.
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Ha POCA Ha gpyxecTtBoTo npoBegeHo Ha 03.06.2022 r.e rmacyBaHoO ga He ce pasnpenens AMBuUaeHT
Ha aKuMoHepuTe.

18.4. NTPABHU U APBUTPAXHU NMPON3BOLNCTBA

B nepuog ot 12 meceua npeaun M3roTBAHETO Ha HACTOALLMSA AOKYMEHT, EMUTEHTBLT 1 apyxecTtsaTta oT
pynata Ha EmMuTeHTa He ca Ounu cTpaHa No NPUKMAYUNU ObPXaBHW, NPaBHUM UMM apbuTpakHU
Npou3BoACTBa, KOWTO MoOraT Aa MMaT WM ca MManu CbLUEeCTBEHO BNWsHWE BbpXy EmuteHTa n
apyxectBata ot ['pynata Ha EMuTeHTa unum Bbpxy oMHaAHCOBOTO CbCTOSHME N PEHTabMNHOCTTa UM.

KbM gartata Ha M3roTBsiHE Ha HacTOSILWMS OOKYMEHT, EMUTEHTBT 1 opyxecrtBarta OT prnaTa Ha
EmMuteHTa He ca CTpaHa Nno Abp>XaBHWU, NpaBHU UITN ap6VITpa)KHVI npon3sBoacTtea, KOMTO Mmorat ga nMmart
nnn ca nMmalnmn CobleCTBEHO BITUAHNE BbPXY EmMmuteHTa n apyxecrtsaTta oT prnaTa Ha EmuTeHTa nnn
BBbpPXY (*)VIHaHCOBOTO CbCTOAHNE N peHTa6l/IJ'IHOCTTa nMm.

Ha EmuTeHTa He e mM3BecTHa onacHOCT OT obpasyBaHe Ha AbpXaBHW, NPaBHW UM apOUTPaKHM
NPOM3BOACTBA, KOWTO MoraT Aa MMaT CblUECTBEHO BNusHME Bbpxy EmuTeHTa u gpyxecTtBata oOT
pynata Ha EMuTeHTa unu BbpXy (oMHAHCOBOTO CbCTOSIHUE U PEHTAOUHOCTTA WM.

18.5. SHAYUTENHA NMPOMAHA BbB ®UHAHCOBOTO CBHCTOAHUE
HA EMUTEHTA

OT Kkpas Ha nocrnegHus otyeTeH dmHaHcoB nepuog (30.06.2025 r.), n 3a KoATO M Oa e nybnukyBaHa
uHaHcoBa WHGOpPMaUMsa, He e Hanuue Jpyra 3HauyuTenHa npomMsiHa BbB (puUHaHcoBaTa unu
TbproBckaTa no3vumsa Ha rpynarta Ha EmuteHTa.
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19. AKULMOHEPEH KANMUTAN, YYPEOUTENEH AKT U YCTAB

19.1. AKULMOHEPEH KATMWUTAN

19.1.1. Pa3amep Ha akuUMOHepHUA KanuTan

Pa3amepbT Ha perMcTpmMpaHuaT akumnoHepeH kanutan Ha ,Codapma“ ALl Bbannsa Ha 539 157 603 neBa,
pasnpegeneHn B 539 157 603 6post akuMn ¢ HOMUHANHA CTOMHOCT e4MH NeB 3a akums. AKUUUTe Ha
OpyxecTBoTO ca OT eguH knac u gasat npaso Ha 1 rmac B OCA, npaBo Ha AMBUOEHT M NpaBoO Ha
NVKBUOALUWOHEH OS5, Cbpa3MepPHM Ha TAXHaTa CTOMHOCT. AKUMMTE OT KanuTana Ha [pyxecTBOTo ca
cBoboagHoNpexBbpAsemMu.

Bcunukm 539 157 603 6post usganeHn ot EMuTeHTa akuum ca u3usno nannarteHu.

Hama nuua, kouTto ga nputeXxasat onunn Bbpxy Kanutana Ha EmMuteHTa, HaMa 1 nuua, KbM KOUTO nma
NOET aHraXXMMeHT noa ycrnoBue nnun 6e3ycnosHo 3a n3gaBaHe Ha onunn B TAXHa nonaa.

19.1.2. AKumn, KONTO He NpeacTaBnABaT KanuTan

[pyXecTBOTO He e M3gaBarno akuuun, KOUTo fa He NpeacTaBnsBaT kanuTtarn.

19.1.3. lNputexaBaHU COOCTBEHU aKuuUmn

Kbm 30.09.2025 obpaTtHO m3kyneHuTe cobcrBeHn akuum ca 19,902,101 6pos Ha cTovHocT 26,602
xvnagu nBe. (31.12.2024 r.: 13,356,996 6pos Ha cTonHocT 53,559 xunagu nB. ). MNpe3 Tekywarta roguHa
ca 3akynenn 200 6pos akuum n ca npogageHn 11,245,021 6pos akumm (2024 r.: 3akyneHun 1,200 6post
akumm) n ca npogagenu 3,936,914 6pos akuun (2024 r.: npogageHn 972,308 6pos akumm ) EdekTsT OT
BNMBaHe Ha ObLUEPHO OpYyxecTBo npe3 2024 r. e 232 6pos akumm 3a 1 xunsam ne.

19.1.4. KoHBepTUpyeMn LEHHU KHUXa

Mpe3 2021 r. KOPH opobpsBa nNpocnekT 3a MbpBUMYHO NYONWYHO npegnaraHe Ha eMucusi BapaHTw,
nagagenn ot ,Codapma“ Al. Emucuara e B paamep ao 44,932,633 BapaHTa, C EMUCUOHHA CTONHOCT
o1 0.28 neBa 3a 1 BapaHT. Ha 14.10.2024r. cbBeTbT Ha AMPEKTOPUTE B3eMa peLleHne ga ctapTupa
nocrnegHa npoweaypa no yBenvyeHne Ha KkanuTana vpes usgasaHe Ha o 623,779 6pos 0GUKHOBEHM
NMOMMEHHN GEe3HanuM4HW akuuu, MoA YCroBUe, Ye akuumTe OT yBenuyeHneTo 6baaT 3anucaHu oT
nputexarenuTte Ha BapaHTu. C nMpukIioYBaHe Ha npouedypata BCUYKM BapaHTu oT ogobpeHarta npes
2021r. emucusa BapaHTu ca KOHBepTMpaHu B akuun Ha ,Codapma“ ALl.

19.1.5. UHdopmauua 3a ycnoBusaTa Ha npaBa 3a npupodGuBaHe wunu
3aABbJXKEHNUA MO OTHOLWEHWe Ha YCTaBHUSA, HO HeeMUTUpaH Kanutan

Ktm Hactosawmsa momeHT ,Codapma“ ALl Bb3HamepsiBa Aa nsgage TpyM eMUcuUmn BapaHTU C pasnmyeH
CPOK Ha ynpaxHsiBaHe 1 pasnunyHa LieHa Ha yrpaxHsBaHe. HacToawmaT NnpocnekT € 3a BapaHTu, KOUTO
MoraT ga 6bgaT ynpaxHeHW B CPOK OO 3 roAvMHM OT perncrpauus Ha emucusita B ,LleHTpaneH
aenosutap® Al. OcBeH eMucusATa BapaHTW, KOSITO € OnucaHa B HacTOSLMS MPOCNEKT OPYXECTBOTO
nma ogobpeHn NPOCNeKTM 3a oLe ABe eMUCUM BapaHTW:
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m  Emucus ot go 8,985,960 BapaHTa ¢ emucrMoHHa ctonHocT oT 0.27 nB. (€0.14) 1 CTOMHOCT Ha
ynpaxHsiBaHe oT 4.56 nB. (€2.33 3a akuus) Tasn emucus BapaHT Morat ga 6baaT ynpaxHeHu
B CPOK [0 5 roanHKn oT pernctpauma Ha emucudara B LleHTpaneH genoautap“ AL;

m  Emucus ot go 8,985,960 BapaHTa ¢ emucrMoHHa ctomHocT oT 0.27 nB.. (€0.14) 1 CTOMHOCT Ha
ynpaxHsiBaHe o1 5.70 nB. (€2.91 3a akuusd). Tasm emucus BapaHTy morat ga 6baat ynpaxHeHu
B CPOK [0 7 rogvHKU OT permcrpaums Ha emucusaTta B ,LleHTpaneHn genosutap® ALl

KbM MOMEHTa Ha M3roTBsHE Ha HacToALWMA OOKYMEHT, He Ca Hanuue npasa unn 3agbliKeHunA 3a
I'IpVIﬂ,OGVIBaHe Ha yCTaBE€H, HO HEEMUTUpPaH Kanutar. He ca Hanvue Aapyrm Ha4nHaHua 3a yBenny4yaBaHe
Ha Kanutana uwnn mn3gaBaHe Ha UEeHHWU KHWXa OT ﬂ,py)l(eCTBOTO MN3BbH M3OaBaHETO Ha eMucuata
BapaHTu, npegmMmeT Ha TOo3n I'IpocneKT n apyrmte gse eMnucum BapaHTu, KOUTO Ca CnoMeHaTn B Ta3un
TO4YKa.

19.1.6. UHdopmMaumna 3a BCAKaAaKbB KanuTan Ha 4Y4JyieH Ha rpynaTta, KOATO €
noa onuuss WM e [O0roBOpPeH C YCNOBHO unu 6e3ycnoBHO Aa 6bAae
noctaBeH nopj onuus

EMUTEHTBT HAMa MHGOPMaLUs 3a KakbBTO M Oa € KanuTarn, KOMTO e Nod onuus Unu e 4OroBOPeHo
ycrnoBHO unu 6e3ycnoBHo Aa Gbae NocTaBeH Noa onuus.

19.1.7. UcTtopua Ha aKUMOHEepPHUA KanuTtan

Ot yupensiBaHeTo Ha [pyxectBoto npe3 1990 rognHa [0 HACTOALWMS MOMEHT Ca M3BbpLUBAHMW
NpOMEHW, 3acsiralin npaBHONMHAMBMAYanu3anpawmTe 6enesun Ha [Ipy>KecTBOTO, KaKTO cneaga:

NMpeobpa3syBaHua

C PeweHune Ha Coduiickn rpagcku cbg ot 17.02.1990 (geno Ne480 ot 1990 rogmHa) peructpupa
AbllepHa dvpma Ha dupma ,Papmauns’, rp. CtaHke OumntpoB ¢ HanmeHoBaHue ,Codapma‘, cbC
cepanuule rp. Codums, yn. ,Mnnencko woce” Ne16, n ¢ npegmeT Ha AENHOCT: NPOEKTO-KOHCTPYKTOPCKA,
Hay4yHO-u3cnegoBaTerncka, WHXeHepHO-BHeapuTencka, Mpou3BoACTBEHA M TbproBcka AEWHOCT B
obracTtTa Ha (PMHHWA OpraHWYeH CUHTE3 Ha NekapcTBEeHWN CyBCTaHUMM 1 NONYNPOAYKTU, NEKapPCTBEHN
hOpMU, XUTMEHHO-NPODUNAKTUYHIN NpenapaT, CYpoBMHU 1 NOMYNPOSYKTY 3a TAX, BUOTEXHONOrMYHM
NPOAYKTM 3a HYXKAMTE Ha 34paBeonasBaHeTo U 3a u3Hoc. Pupmarta e ¢ yctaBeH ¢oHg 34,061 xunagm
nesa.

C Pewenne Ha Codwmincku rpagckm cbg ot 15.11.1991 (pupmeHo pgeno Ne19359) e perncrtpmpaHo
€[HOJIMYHO OPYXECTBO C OrpaHMYeHa OTroOBOPHOCT C AbpXaBHO mmywectso ,Codapma“ OO[ cbe
cepanuwe rp. Cocus, yn. ,MnmneHcko woce“ Ne16 n ¢ npeameT Ha AENHOCT: MPOEKTO-KOHCTPYKTOPCKa,
Hay4HO-u3cnegoBaTerncka, WHXeHepHO-BHeApuTerncka, MpoOu3BOACTBEHA WM TbproBcka AEWHOCT B
obracTtTa Ha (PMHHMA OpraHWYeH CUHTE3 Ha NEKApCTBEHN CYOCTaHLMM 1 NOMYNPOAYKTU, NIEKapCTBEHM
hopMM1, XUTMEHHO-NPOMUNAKTUYHIN NpenapaTh, CYpoOBMHU 1 NOMYNPOaYKTY 3a TAX, BUOTEXHONOIMYHM
NpoayKTN 3a HyXAWTe Ha 34paBeonasBaHeTo U 3a usHoc. KanutanbT Ha OpyBECTBOTO BM3MM3a Ha
175,659 xunsgu nesa.

C Pewwenune Ha Codmncku rpaackm cbg oT 04.04.1994 Codapma EOO[ ¢ obpxaBHO UMYLLECTBO Ce
npeobpasyBa B EgHONMYHO akumnoHepHo apyxectso Codapma EAL.

C PeweHne Ha Coduinckmn rpaackm cbg ot 15.04.1997 eoHONUYHOTO aKLMOHEPHO APYXKeCTBO ce
npeobpasyBa B aKLMOHEPHO ApyXecTBO. HanmeHoBaHMeTo Ha cpupmata ctaBa “Cocdapma” ALl

I'IpomeHM, KOWUTO 3acAraTt Kanutana Ha EmurteHTa

[pomeHu, 3acqarawim kanutana Ha EmMuteHTa
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C peweHnune Ha Codpumiickm rpagckm cbg ot 15.11.1991 kanutansT Ha ,Codapma“ OO[] e yBenuyeH ot
34,061 xunaam neea Ha 175,659 xunaan nesa.

C peweHune Ha Codominckn rpaacku cba ot 14.01.1994 kanutansT Ha ,Codapma“ EOO/[ e yBenuueH Ha
928,171 xunaaun nesa.

C peweHune Ha Coduncku rpaacku cba ot 25.06.1996 kanutansT Ha ,Codapma“ EAL e yBenuueH ot
928,171 xunagu neea Ha 942,717 xvnaan nesa.

C peweHune Ha Codomiickn rpaackn cbg oT 23.12.1999 kanutanbT Ha “Codapma” Al e oeHOMUHUpaH
oT 942,717 xvnsagn neea Ha 942,717 nesa.

C peweHnune Ha Coduiickm rpagcku cbg ot 09.03.2001 kanuTtansbT Ha “Codapma” ALl e yBenuyeH ot
942,717 neBa Ha 6,000 xunagu neea, ype3 n3gaBaHe Ha HoBu 5,057,283 6post 0OMKHOBEHMW, MOMMEHHM,
©e3Hanu4yHM akuumM ¢ NpaBo Ha rnac, ¢ HoMMHarHa CTOMHOCT 1 neB BCsika egHa.

C peuweHune Ha Coduncku rpagckn cba oT 15.07.2003 kanutanbT Ha “Codapma” ALl e yBenuyeH cbC
cobcTtBeHun cpeactea oT 6,000 xunagu nesa Ha 66,000 xunsam nesa ypes3 nsgasaHe Ha 60,000,000
Opos NOMMEHHM akuuu.

C peuweHune Ha Coduncku rpagcku cba oT 26.10.2006 kanutanbT Ha “Codapma’ ALl e yBennYeH cbe
cobcTBeHu cpeactBa oT 66,000 xmnagm neea Ha 132,000 xunsgu neea vpes n3gaeaHe Ha 66,000,000
Opost HOBM NOUMEHHN aKLMW.

Ha 26.02.2015 r. B TbproBckusi pernctbp kbM AreHumsata no BNMCBaHUATA € BNMCaHO BAMBAHETO Ha
.bbnrapcka posa — Cestononuc” Al (,npeobpa3syBalLo ce OpyKecTB0o”), AbllepHO ApyxecTBo 3a 2014
r., B ,Codapma“ Al no cmucbna Ha yn. 262 n crnegsawure ot T3. lNMpeobpasyBalloTo ce ApYKeCTBO €
npekpaTeHo 6e3 nukengaums u UanoTo My MMyLLECTBO € NpeMMHano B natpuMoHnyma Ha ,Codapma”
Al (,npuemalyo gpyxectso”). 3a garta Ha CHETOBOAHO OTpassiBaHe Ha BMMBaHETO € npueTa gartaTa
01.01.2015 r. OcHoBHUuAT kanuTan Ha ,Cocapma“ Al e yBenunyeH c 2,797,899 6pos HOBM akuum C
HOMWHarnHa CTOMHOCT 1 NeB BCsSKa U eMUCMOHHA CTOMHOCT 4,14 nB., paBHa Ha cnpaBegnvBaTa LeHa Ha
1 akumsa Ha ,Codapma“ ALl, BbB Bpb3ka C BnvMBaHeTo Ha ,bwnrapcka posa — Cestononuc” Afl B
~,Codapma“ Al.

Ha 06.10.2023 r. B pe3ynTaT OT yBeNnuyeHne Ha kanurtana nog ycrnosue 4Ypes yrnpaxHsiBaHe Ha BapaHTu
oT emucusa ¢ ISIN BG9200001212 B TbproBckunsi peructbp € BnucaH HoBuAT kanutan Ha ,Codapma“
Al B pasmep Ha 172,590,578 neBa.

Ha 05.03.2024 r. B pe3ynTar OT yBeNnuyeHne Ha kanurtana nog ycrnosue 4Ypes yrnpaxHsiBaHe Ha BapaHTu
oT emucus ¢ ISIN BG9200001212 B TbproBckns peructbp € BnmMcaH HOBUAT kanuTtan Ha ,Codapma“
Al B pasmep Ha 179,100,063 neBa.

Ha 27.01.2025 r. B pe3ynTtarT OT yBerMyeHue Ha Kanutana nof ycrioBue 4Ypes ynpaxHssaHe Ha BapaHTu
oT emucusa ¢ ISIN BG9200001212 B TbproBckns peructbp € BnMcaH HOBUAT kanuTtan Ha ,Codapma“
Al B pasmep Ha 179,719,201 neBa.

Ha 18.07.2025 r. B pesyntaT OT pelleHne Ha PenoBHOTO 06wWo cbbpaHve Ha akuMoHepuTe Ha
»,Codapma“ ALl npoBegeHo Ha 27.06.2025 r. 3a yBenuyeHue Ha kanutana cbc cobcTBeHM cpeacTea B
THproBCkUsa permcTbp € BnucaH HOBUAT KanuTan Ha ,Codapma“ ALl B pasmep Ha 539,157,603 nesa.

Kbm paTtaTa Ha u3roTeBsiHe Ha HactoswwmA MNpocnekT, He ca M3BECTHM AaHHU 3a obsABsAABaHe B
HeCLCTOATENIHOCT, NUKBMAAUMsT U OPYrM CblieCTBEHM O06CToATencTBa, CBbLP3aHM CbC
cTonaHckaTa ferMHocT Ha EMuUTeHTa, ocBeH ropenocoyeHuTe.
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19.2. YYPEOAUTENEH AKT U YCTAB

19.2.1. NpeameT Ha genHoCcT U uenun Ha EmurteHTa

WHdopMaumsaTa B To3n pasgen e npeAacrtaBeHa Bb3 OCHOBA Ha AencTBalmns YcTaB Ha [pyecTBOTO U
B CbOTBETCTBUE C NMPUINOXMMOTO 3aKOHOA4ATENCTBO. YCTaBbT MOXe Aa Obae HamepeH B TbproBckus
pernctbp. [aTtaTa Ha obsiBsiBaHe e 18.07.2025 r. n e ¢ Homep Ha BnuceaHe 20250718160833.

CwobrnacHo un. 5 ot YcrtaBsa Ha [pykecTBOTO npeaMeTbT Ha AenHocT Ha “Cochapma” ALl e cnegHuar:
npou3godcmeomo Ha MedukaMeHmMuU U XUMUKO-ghapMauesmuyHuU rpenapamu, mbpaoecka 0eliHocm 8
cmpaHama u 4yxbuHa, Hay4HO u3criedoeamesicka OeliHocm 6 obracmma Ha umMoXuMusma,
xumusima u apmayusma.

YcTaBbT Ha [pyKeCTBOTO He CbAbpXa MHopmauus 3a uenute Ha ,Codapma“ ALl

19.2.2. NpaBa, npedepeHUMN N OrPpaHNYEHUA, OTHACALLM Ce A0 BCEKU Knac
cbliecTByBalu akumu. flenctemnsa, Heo6xoanMmMmM 3a NpoMsiHa Ha NpaBaTa Ha
AbpXaTenuTte Ha akuuuTe

,D,p)/)KeCTBOTO € u3gano camo efuH Knac akuuu. Bemyku akumm Ha OPYyXeCTBOTO Ca 0BMKHOBEHM,
nouMeHHu, 6e3HannyHn, ¢ npaBo Ha e€aunH rnac B obuwoTo c1:6paHV|e Ha akKunoHepuTe, npaBo Ha
ONBUOEHT N NpaBO Ha NUKBMAAUMOHEH OA11, Cbpa3MepHU C HOMUHanHaTta CTOWHOCT Ha aKuusTa.

Bcsika obukHoBeHa aKuu4a AaBa Ha nputexartena cu crnegHuTe OCHOBHU npaBa: npaBo Ha rnac B 06LIJ,OTO
cbbpaHre Ha akuMoHepuTe, NPaBo Ha AUBUAEHT, NPaBO Ha NNKBMAAUMOHEH asn. Bceku akumoHep nma
npaBo: Aa npuaobre ¢ NpeanMCcTBO YacT OT HOBUTE akuuW, U34afeHn Npu yBenuyaesaHe Ha Kkanutana;
Ja ce 3ano3Hae C NMUCMEHWTE maTepuanu, CBbp3aHW C OHEBHUs pef Ha o6wWoTo cbbpaHue; aa
YNbIHOMOLWM C W3PUYHO MUCMEHO NbAHOMOLLHO C MUWHMMANHO CbAbpXaHuwe, OnpeaerieHo B
OeliCcTBaLLOTO 3aKOHOAATENCTBO, APYro NMue Aa yNpaXHsaBa HEroBuTe npasa CnpsiMo OPYXeCTBOTO; Aa
6baoe m3bvpaH B PbKOBOAHWTE OPraHW Ha OpYXKecTBOTO; BCUYKWM OpyrM npasa, nNpegocTtaBeHu oT
OBbNrapckoTo 3aKoHOA4ATENCTBO.

M3paBaHeTo M pasnopexgaHeTo C akuuuTe uMma genctene OT peructpaumsata B LleHTpaneH
penoautap” Al n ce n3sbpLuBa No peaa, NpeaBuaeH B 4EMACTBALLOTO 3aKOHO4ATENCTBO. AKLUMOHEPU Ha
OpyXecTBOTO ca nuuaTa, KOMTO ca 3anucaHun B KHUraTa Ha akuuoHepute Ha [pyxecTBOTO, BOAeHa OT
,LleHTpaneH genoautap” ALl

YcTaBbT Ha [IpyKecTBOTO He CbAbpKa creundunyHn pasnopenbu, OTHOCHO AeicTBus, HeoGxoauMu 3a
NpoMsHa Ha npaBaTa Ha ObpXKaTenuTe Ha akuuuTe, PasnuyHn OT Teaun, NpeaBuaeHU B AeiCTBaLloTO
3aKOHOATEerCTBO.

19.2.3. Pa3nopen6bu B yctaBa mnu B Apyrun aktoBe Ha EmurteHTa, Kouto
Morat ga poBepat Ao 3abaBsHe, oTnaraHe uNM npepgoTBpaTABaHe Ha
npomMsiHa B KOHTpona Ha EmurteHTa

Hava pasnopeg6u B Ycrtaea, kouTo Guxa MornM [Oa [gosegat Ao 3abaBsHe, oTnaraHe Wim
npegoTBpaTsBaHe Ha NpomsiHa B KOHTpona Ha [pyxectBoTo. [eiiHocTTa Ha [pyXecTBOTO He ce
NOAYMHSIBA Ha APYr BbTPELUHU NpaBuna, KOUTo CbabpKaT NoAo6HM pa3nopeaou.
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20. 4OroOBOPU OT CbWECTBEHO 3HAYEHUE

Mpe3 nocnegHuTe ABe roanHW, NPeaxoXaallm U3roTBIHETO Ha HacToALmMA AOKyMeHT, “Codapma” A
e buna cTpaHa NO 3HAYMTENHW OOrOBOPW, PasfUYHW OT AOroBOPUTE, CKIIOYEHW NO Bpeme Ha
obuyanHata My AENHOCT.

Ha 4 okromepu 2024 r. ,Cocapma“ Al ysegomsiBa MHBECTUTOPUTE, Y€ € CTapTUPaHO MU3NbIHEHWNETO
Ha caenka 3a npuaobuBaHe Ha MopTdoNMO OT hapMauUEBTUYHN NPOAYKTU, CbCTOSILLO CE KaKTo OT
npoayktn 6e3 peuenta, Taka WU OT MPECKPUNTOPHU MPOAYKTU B CnegHuTe TepaneBTU4YHM obnacTtu:
MonoBn XOPMOHU M MOAYNMpaLLM CPeACTBa Ha reHuTanHata cuctema, YponormyHu u AHTUBUPYCHU
cpeacTBa 3a cuctemHa ynotpeba. NpugobusaHeTo BknovBa 060 68 paspelueHms 3a Tbproesus ¢ 14
Jobpe n3BecTHU TbProBCckM Mapku Ha 10 OoT TpaaMLUMOHHNTE Nasapw Ha [pyXecTBOTO.

CpenkaTta e Ha cTonMHoCT 165 MunmnoHa nesa un e npuknioYeHa B kpas Ha 2024r.

Kbm gatarta Ha usrotesiHe Ha [lpocnekTa v 3a TpuTe roguHn Npeaxoxaallm N3roTBAHETO Ha HAaCTOALWUS
OOKYMEHT, HE € M3BECTHO CbLLECTBYBAHETO HA OPYI 3HAYUTEITHU AOrOBOPU, CKITHOYEHM M3BBH NpoLieca
Ha obuyariHaTa [OEeWHOCT Ha rpynaTta Ha EmuteHTa, kOMTO MoraTt ga goBefaT OO 3adbilKeHue Unm
npaBo, KOETO € CbLUEeCTBEHO 3a Bb3MOXHOCTTa Ha EmuteHTa u Ha gpyxecTBata OT rpynata Ha
EmMuTeHTa ga nocpelwat 3agbimKeHusTa CU KbM ObpXXaTenuTe Ha LIEHHW KHMKa NO OTHOLUEHME Ha
LEHHNTE KHWXa, KOUTO ce eMuTupar.
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21. HANIMWYHUN OOKYMEHTH

Mo Bpeme Ha nepuoa Ha BanMAHOCT Ha HacToALwms [NpocnekT, MHBECTUTOPUTE MoraT Aa ce 3ano3HasT
¢ YctaBa Ha EmuTteHTa, HacTosAwmsa NpocnekT, KakTo 1 ¢ uctopudeckata ouHaHcoBa nHgopmaums 3a
EmMmuteHTa 3a nocnegHuTe Tpu roguHu, nocodeHn B MNpocnekTa, Ha crneaHua agpec: rp. Coduma 1756,
yn. Jlbuesap CtaHues” Ne5, Cocbapma busHec Taybpc, kyna A, eT. 11, ocuc ,Bpb3ku ¢ nusectutopu®,
KaKTO 1 Ha MHTepHeT cTpaHuuaTta Ha EmuTeHTa - www.sopharma.bg
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22. CbIULECTBEHA UHO®OPMALMUWUA NO PA3OEN 3 OT
NPUNOXEHUE 11

22.1. JEKITAPALUUNA 3A OBOPOTHUA KAMMUTAN

EMUTEHTBT cunTa, Ye O60pOTHI/IF|T Kanutan € 4OoCTaTb4€eH 3a NoKpMBaHe Ha HaCTOoALLNTE MY HYXON.

22.2. KANMUTANMU3ALUNA U SAONDBXHANOCT

Kbm 30.09.2025 obwata cyma Ha 3agbiokeHuaTa Ha emuteHTa € 315,108 xunagu neea. OT Tax
rapaHTMpaHuTe 3agbimkeHus ca 938 xunsaam neea. ObesnedeHnTe 3agbimkeHns ca 139,757 xunagm
nesa. YcnoBHUTe 3agbinkeHns ca 297,908 xunsau nesa.

KoHconuanpaHuTte 3agbrmkeHus Ha ,Codapma“ Al kbm 30.09.2025 ca 1,036,513 xunsagm nesa. OT
TAX 668,950 xunagu ca obesnedyeHn. YCnoBHUTE 3abimkeHns ca 88,732 xunagu nesa.

MogpobHocTn 3a BanaHcoBaTa kanuTanusaumsa 1 3agnbXHanocTTa Ha EmuteHTa e npeacraseHa B
cneapalluTte Tabnuumn

Ta6bnuua Ne28 BanaHcoBa Kanutanusauusa Ha EmuteHTa Ha KOHconuaupaHa 6a3a

CobcTBeH kanuTan
OCHOBEH aKLMOHEPEH Kanuran 134,798 172,591 179,100 179,100 179,719
Pesepsu 47,503 167,987 190,713 193,731 202,433
[pyrv kanuTanoBu KOMNOHEHTU (pe3epBu Mo U3[afAeHN BapaHTy) 12,488 1,857 260 162 -
Hepasnpegenera neyanta 509,869 395,897 448,032 429,656 512,039
704,658 738,332 818,105 802,649 894,191
HekoHTponupaluo yyactue 11,976 15,294 24,998 17,750 32,175
0610 co6CTBEH KanuTan 716,634 753,626 843,103 820,399 926,366

M3moyHuk: "Cogpapma” ALl

Tabnuua Ne29 BanaHcoBa kanuTtanusauus Ha EmMuTeHTa Ha MHgMBMAyanHa 6a3a

30.9.2024 _30.9.2025
Cob6cTBeH kanuTan

OCHOBEH aKLMOHepeH KanuTtan 134,798 172,591 179,100 179,100 539,158
OBpaTHO M3KyNeHN COBCTBEHN akLmm (52,203) (57,452) (53,559) (53,559) (26,602)
Pesepsu 461,603 445,274 465,322 464,303 110,927
[lpyrn KanuTanosm KOMMOHEHTU (pe3epB Mo U3aaaeHV BapaHTL) 12,488 1,857 260 162 -
HepasnpeneneHa neyvanta 36,269 13,827 17,434 28,770 49,269
O6wo co6CcTBEH KanuTan 592,955 576,097 608,557 618,776 672,752
ool a 8 mabnuy; ca om ryb; 00 uHOuUBUdyanHu ¢huHaHcosu omyemu Ha “Cocpapma” ALl, kamo 3a U3moYHUK Ha daHHUMeE 3a cpagHUMenHuUme nepuodu ca
usnonagaHu odumupaHume omyemu 3a credeaujusi nepuod, mul kamo nopadu p P cace P! NIEHUS Uru pi 0 Ha 0 PHU Of

npomeHu 8 MC®O u m.H.), MexduHHUme OaHHU 8 mabnuyama ca om nybnuyHume uHousudyanHu huHaHcosu omyemu kbm 30.09.2024 2o0uHa u 30.09.2025 eoduHa

99



MPOCMEKT sopharma

Ta6bnuua Ne30 ObnrocpoyHun 6aHKOBM 3aeMM Ha KOHconuaupaHa 6a3a (3a HensnnaTteHuTte
3aeMM AaHHUTE 3a nagexa ca B3eTu oT otyeTa 3a 2024 r.)

31.12.2022 31.12.2023 31.12.2024 30.6.2025

Obnrocpoyna KpaTtkocpouH AwnrocpoyHa KpartkocpouHa OwenrocpoyHa KpatkocpouHa AwnrocpoyHa KpatkocpouHa

Bua BanyTta yacT a yact vyacT yacT yacT yacT yacT yacT
xun. ne xun. ne xun. ne xun. ne xun. ne xun. ne xun. ne xun. ne

nesa - - 25,727 - 29,066 -
eBpo - - 12,963 3,229 24,438 6,603
€Bpo 15,797 15,800 11,735 - 5,476 -
€eBpo - - 1,760 - 3,811
eBpo 2,151 2,152 1,566 - 2,153
€eBpo - - 1,564 - 1,563 -
eBpo - - 1,318 878 1,317 447
eBpo - - 652 326 652 330
eBpo - - - 78,138 63,955 11,120
eBpo - 27,021 25,492 - 28,457
eBpo - - 652 - 327
eBpo - - - - 87 - -
eBpo 1,075 797 269 804 269 -
eBpo 1,779 3,755 - 1,777 - -
nesa 801 2,667 - 1,007 - -
nesa 1,860 416 - - - - - -
nesa - - 8,677 854 6,941 1,738 6,074 1,735
€Bpo 63 378 - - - - - -
eBpo 4,233 1,693 2,543 1,690 426 1,690 - 1,269
nesa - 52 - - - - - -
€eBpo - - - - 6,319 44
eBpo/anHapn - - - - - - 4,692 -
O6wo 27,759 9,758 56,462 6,132 64,652 112,499 149,516 50,332

UsmoyHuk: "Cogpapma” ALl

KpaTtkocpo4uHu 6aHKOBM 3aemMu

B nonsa Ha GaHkuMTe KpeguTopu 3a obe3nedeHne Ha KpaTKOCpovHUTE BaHKOBM 3aeMu ca ydpedeHu
0cobeHn 3aro3n Ha MawwnHK 1 0bopyaBaHe; CypOBUHW, MaTepmnany 1 rotoBa NpoayKUusi; U TbProBCKM
B3emaHus. Kbm 30.06.2025 r. ca y4ypeneHn ocobeHu 3anosm BbpXy MatepuarnHi 3anacu B pa3mep Ha
255,200 xunagu neea (31.12.2024 r.: 249,281 xunsagu neea) kato obesneyvyeHne No nonyvyeHun ot
pynaTa 6aHKoBM 3aemMu U M3gageHn OaHKOBU rapaHuum. YypedeHu ca n ocobeHu 3anosu BbpXy
TbProBCKM B3eMaHus B pasmep Ha 186,095 xunaau nesa (31.12.2024 r.: 171,305 xunagu nesa) kato

obeaneyeHne no nonyyeHu ot MpynaTta 6aHKOBU 3aemMu U U3daneHN GaHKOBM rapaHLmni.
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Ta6bnuua Ne31 KpatkocpouyHu 6GaHkoBM 3aemu (oBbpapacdTu) Ha KOHconuaupaHa 6Gasa (3a
Heu3nnaTeHUTe 3aemMuM JaHHUTe 3a nagexa ca B3eTM OT otT4vyeta 3a 2024 r.)

Bup BanyTta 31.12.2022 31.12.2023 31.12.2024
xun. ne xun. ne xun. ne Xxun.ne  xun.ne
nesa - 34,921 58,241 34,920 58,337
nesa 5 15,536 20,014 19,979 19,926
nesa - 19,759 19,746 19,931 19,586
neea - 19,574 18,528 6,519 19,476
nesa 32,704 37,773 17,490 38,912 36,635
w.a. - - 16,187 - 15,809
neea - 9,678 9,777 9,726 9,749
€Bpo 7,158 14,865 7,823 15,256 15,640
w.Aa. - - 4,141 - -
eBpo 63,030 14,033 3,435 25,061 43,945
w.Aa. - - 3,059 - -
w.a. - - 592 - -
cpbbCku anHap - - 414 - -
€Bpo - 44 43 3,193 14,825
neea - - 28 9,966
eBpo 9,757 9,757 - 9,772 -
eBpo 5,859 5,858 - 5,866 -
eBpo 2,934 4,693 - - -
eBpo 1,956 1,956 - - -
nesa - 6 - 4 -
eBpo - - - - 2,738
eBpo - - - - 2,007
eBpo - - - - 1,956
Genopycka pybna - - - - 195
nesa - - - 29,996 -
ypK. puBHM 1,212 - - - -
124,615 188,453 179,518 219,135 270,790

U3mouHuk: "Cogbapma” AL

3aabmKeHUs No NIN3UHT

BkntoyeHuTe B oT4eTa 3a qDVIHaHCOBOTO CbCTOAHME 3a4bJIKEeHUA No JIMSUHIoOBU AOroBopu KbM TpeTu 1
CBbp3aHu nmua ca npeacrtaBeHn HETHO OT AbJKMMaTa B Obaelle NMxXBa 1 ca KakTo cneasa:

Ta6nuua Ne32 3agbmkeHusi MO NU3UHI HA KOHConNuaupaHa 6asa

e xun. ne e xun. ne 8 xun. e e xun. ne e xun. ne

[lo eqHa roavHa 15,584 16,136 21,781 17,029 24,330
Hap egHa roguHa 69,964 71,643 87,766 74,284 95,066
O6wo 85,548 87,779 109,547 91,313 119,396

M3moyHuk: "Cogpapma” A

3HaunTenHU HeOTMEHsieMMn AOroBOopu" U aHraXXxMeHTu

“Cogpapma” Al

OpyXecTBOTO € Mony4nno npaBMTENCTBEHN (PMHAHCMpPaHWs No onepaTuBHa nporpama Passutue Ha
KOHKYpPEeHTOCNocobHoCcTTa Ha Obnrapckata ukoHommka 2007 — 2013 r., onepatMBHa nporpama
L/HOBaUum n KoHkypeHTtocnocobHoct 2014 — 2020 r.“, u onepatuBHa nporpama EHepruiiHa
e(hEeKTMBHOCT, CBbp3aHM C NpuvaobvBaHe Ha AbMArOTPaHW akTUBW, PEKOHCTPYKLMW Ha crpaan u
TEXHOMOrMYHO OOHOBNEHME U MoAepHuM3aums Ha TabneTHOTO NpPOM3BOACTBO, BHeApsABaHe Ha
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WMHOBATMBHM MPOOYKTM B aMMNyfHOTO NPOM3BOACTBO, NpuaobuBaHe Ha KOMMAKTHa NWHMA 33
pasnuBaHe Ha pnakoHun nop  u3onatop, npuaobvBaHe Ha 06WOOBMEHHM WHCTanauum 3a
BEHTMNAUMSA W KMMaTu3aumsi Mpu NPOM3BOACTBOTO Ha MEAMLUMHCKM MPOAYKTU U BHeApsiBaHe Ha
WMHOBATMBHM Karku 3a 04n TUM ,M3KYCTBEHM Cbn3n“. [IpyXeCTBOTO € MOEeno aHraXMMEHT 3a CPOK OT
5 roovHu crne, NPUKNIOYBAHETO HAa CbOTBETHUTE MPOEKTU Aa He M3BBLPLUBAT 3HAYMMU U3MEHEHUS,
3acsaraly CbLIHOCTTa M YCrOBMSATA 3a U3MbJIHEHME MMM Mopaxdalin HeonpaBhaHW W3rogu  3a
OPYKECTBOTO, KaKTO M M3MEHEHMsl, Mpou3TMYaly OT MpPOMsSIHA B XapakTepa Ha coOCTBEHOCTTa Ha
npuoobuTuTe akTmeBKW, CBbP3aHU C (UHAHCUpaHeTo. [pyu HeusnbiHEHWE Ha Te3n W3NCKBaHWS
npegocTaBeHnTe hMHaHCUpaHUs NoanexaT Ha Bb3cTaHoBsBaHe. KbM gataTta Ha U3roTBsiHe Ha oTyeTa
BCWYKM U3NCKBAHMWS MO JOTOBOPUTE Ca CMa3eHMu.

nOp'b‘-IVITeﬂCTBa n npegocraBeHU rapaHuyumn

Kbm 30.06.2025 gpyXecTBOTO € CbASTLXHWK U rapaHT Mo nonydeHu GaHKoBW KpeauTwu, usganeHu
©aHKOBM rapaHumnn 1 CKIMOYEHN NIM3UHIOBU JOrOBOPU Ha CNeaHUTE OPYXeCTBa:

Ta6nuua Ne33 [pyxecTtBa, Ha kouTo “Codhapma” Al e cbANBLXKHUK U rapaHT Kbm 30.09.2025

Pasmep CbCcTosiHMe Ha Abnra
[OpyxecTBO Mepuvop Ha nagex Banyta KkbMm 30.09.2025
e xur. ne e xurn. ne

"Codpapma TpenguHr" ALl 2025-2026 nesa 206,669 196,347
"Codpapma TpenguHr" AL 2026 eBpo 66,889 30,173
"Codpapma TperguHr" goo, benrpag 2026 eBpo 68,474 52,338
"Codpapma Bunguure" AQCUL, 2027 nesa 10,000 10,000
"Oosepue O6eanHeH XonauHr" AL 2027 nesa 30,000 7,500
"EHepronHBecTMbHT" ALl 2026 nesa 2,000 1,550

O6wo 297,908

Usmoyruk: "Cocpapma" Al
BaHkoBM rapaHuuu
»Codapma Tpenguur ALl

W3gapeHnTe 3a OpyXecTBOTO OaHKOBWM rapaHumu Bb3nu3art Ha 20,516 xunsam ne. (31.12.2024 r.:
25,008 xvnagu nB.) u ca 3a rapaHTMpaHe nnallaHe KbM JOCTaBYMULM HA CTOKM, 3a JOOPO U3NbIHEHKE
— rapaHTupaHe 6baeLUm JOCTaBKM Ha NeKapCTBEHU U MEANLIMHCKM NPOAYKTU Ha BOMNMHMLM NO CKIIOYEHN
JOroBOpU 3a JOCTaBKa, MUTHUYECKA rapaHLua 1 y4acTmne B Tbproee.

OpyxecTBOTO nzgaBa 6aHKOBW rapaHLUUW, CbIMAcHO CKIYEHN AOroBOpU 3a 000pPOTHO DUHAHCHUpaHe
(kpeanTHU NUHKMK) 1 6aHkoBM rapaHumMn. CbOMbXHUK NO U3gageHuTe 6aHKOBU rapaHuumn B pasmMep Ha
20,516 xunagm n.. (31.12.2024 r.: 25,008 xunagu nB.) e ,Codapma“ AL.

22.3. WHTEPEC HA O®U3NYECKM N OPUONYECKN JINUA,
YYACTBALLWN B NMPEANATAHETO

KbM MOMEHTa Ha n3roTeBsiHe Ha I'IpocneKTa 3a I'Iy6]'II/IHHO npeanaraHe Ha BapaHTH, Ha EmuteHTa He e
M3BECTHO Aa e Hanuue nHTepec Ha CbVI3I/I'-IeCKI/I nnu ropngnyeckn nmua KeM npenyiaraHeTo Ui KakbBTO
n aa ouvno MHTEepecC, BKIMOYUTENTHO U KOHCbJ'II/IKT Ha nHTepecH, KOWTO e CbLLEeCTBEH MO OTHOLWLEeHNne Ha
emucusitTa / npegnaraHeTo.

22.4. OBOCHOBKA HA TMNPEANTATAHETO WU W3MNMOJN3BAHE HA
NOCTBIMIIEHUATA

MocTbnneHnaTa OT npegcroswiarta emMucusa BapaHTU NpuU MUHUManNHo 3anuceaHe ot 1,797,192
BapaHTyU crnej npucnagaHe Ha pasxoam no emmcuaTa, B pasvep Ha 52,147.45 nB., ce ovaksa ga ovaar
433,094.39 nB. Te3u cpeactaa Le 6baaT onon3oTBOpeHU 3a NpuaobmBaHe Ha 3anoKrBalla NUHKUS 3a
amnynHo Npom3BoacTBO. [MbrHUAT pa3mep Ha nuHusTa € 4.1 munnoHa nesa. OcTaTb4yHaTa cyma oT
Tasu ueHa e obae mnHaHcupaHa cbe cobCTBEHM CPEACTBa Ha APYXECTBOTO.
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MocTbnneHnaTa OT npeacrosllata €MUCUsi BapaHTXM Npu MakcumanHo 3anuceaHe oT 8,985,960
BapaHTU cnej npycnagaHe Ha pa3xoam No emmucusaTta, B pasmep Ha 52,147.45 nB, ce oyakBa aa 6vaar
2,374,061.75 nB. Te3u cpenctsa Le 6baaT oNnon3oTBOpPeHU 3a npuaobusaHe Ha 3anomsBalla NUHUS
3a aMnysiHO NPou3BOACTBO. [TbMAHMAT pasmep Ha nNuHuATa € 4.1 munnoHa nesa. OcTaTbyHaTa cyma
OT Tasu ueHa we 6bae uHaHcMpaHa cbC cOBCTBEHN CpeacTBa Ha APYKECTBOTO WK C NOCTbMNEHMUS
OT Apyra eMUcus BapaHTu, KOATO e 6bae usgageHa no CbLoTo BpeEME.

lMocTbnneHusiTa OT eMUcHsITa HAMa ga ce U3nons3eaT 3a NpuaobuBaHusa Ha akTUBW, PasfMYHK OT
obunyariHaTa cTonaHcka JenHOCT.

EMUTEHTBT cMsATa, Ye NOCTbIEHUSATA OT eMucusiTa HaMa ga 6baaT JOCTaTbyHU 38 U3NbNHEHUETO Ha
KOHKpeTHUTe Lenu Ha [pykecTBOTO 1 3a ToBa CMSATa Ja U3MNon3sa NoCTbNNeHUs OT APYrv ABE eMUcum
BapaHTU U coOCTBEHM cpeacTBa.
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23. AHPOPMALUUA OTHOCHO UEHHUTE KHUXA, KOUTO
CE NPEANATAT

MHdopmaumaTa Bo3n pasgen e no Pasgen 4 ot lNpunoxenne 11 Ha HenernpaH PernameHt (EC)
2019/980 HA KOMNCUATA ot 14 mapT 2019 roguHa.

BapaHTuTe OT HacTosiwaTa emucusa ce npegnarat cpelly 3annawiaHe Ha TsaxHaTa €MMCUMOHHAa
cronHocT ot 0.27 nB. (€0.14) n faBaT NpaBo Ha npuTexaTenuTe cu Aa 3anuwaT akumm oT 6baeLlo
yBenuyeHne Ha kanutana Ha “Codapma” ALl no onpeaeneHa KbM MOMEHTA Ha 3anucBaHe Ha BapaHTa
CTOMHOCT Ha ynpaxHsiBaHe oT 3.60 nB. 3a akuus (€1.84 3a akuusa), kKaTo cpeLly eauH BapaHT MOXe
Aa 6bae 3anncaHa egHa akums ot 6bAEeLOoTOo yBENMYEHNETO Ha kanuTana.

Onpep,eneHaTa KbM MOMEHTA Ha 3anncBaHe Ha BapaHTa eMWCUOHHa CTOMHOCT Ha 6a30BUS aKTUB €
LueHaTa Ha ynpaxHABaHe Ha BapaHTa.

CpoKkbT, B KOUTO MOXe Aa 6bae ynpaxHeHo NpaBoTo, € 3 roguHU, CYMTaHO OT perucrtpaumsaTa Ha
emucusata BapaHTu B LleHTpaneH genosutap” A. Cren vM3TUYaHETO Ha Cpoka Mo MNPeaXOA4HOTO
n3peveHne HacTbMNBa NagexbT HA EMUCUSATa U HeynpaXXHEHUTE npasa Mo BapaHTW Ce npekpaTtasar.

23.1. ONMNCAHUE HA BUOA U KNNACA

Bb3 ocHOBa Ha HacToALLMSI JOKYMEHT ce npeanaraT 3a MbpBOHaYanHo 3anucBaHe oT TeXHUst EMuUTeHT
“Codpapma” ALl gepuBaTnBHU (OUHAHCOBWN MHCTPYMEHTU — BapaHTM.

CwvrnacHo neranHata gedwvHuumnsa Ha § 1, 7. 4 ot AP Ha 3IMUK, BapaHTbT € ueHHa KHura, KosTo
n3passsa NpaBoOTO 3a 3anUcBaHe Ha onpeaerneH 6poi LLeHHW KHWKa, No nNpeaBapuTenHo onpeaeneHa
nnu onpegensieMa eMMCMOHHa CTOMHOCT, A0 M3TUYAHETO Ha onpeaeneH CPoK.

BapaHTbT € gepuBaTvBHA LIEHHA KHUra, KOATO Ce eMUTUpa BbpPXy APYr LLEHHU KHUMKM — B6a30B aKTuB.
ba3oBuAT akTMB Ha BapaHTUTE OT HacTodwarta emucuss ca Obaewm OOGUKHOBEHW, MOUMEHHW,
Oe3HanuyHM akuuK, gasalum npaso Ha eauH rnac B OCA, kouTo we 6baaT nsgageHn ot EMuteHTa Ha
BapaHTuUTe — “Cochapma” ALl. [JokonkoTto 6a30BUAT akTMB Ca akuLWW OT Kraca Ha usgageHuTe KbMm
MOMeHTa akumm Ha “Codhapma” AL, MHBECTUTOPUTE BbB BapaHTK OT Ta3n eMUCKs crieaBa ga otyetar
3aBMCMMOCTTA Ha LieHaTa Ha BapaHTUTE U CbOTBETHO CTOMHOCTTA Ha TAXHATa MHBECTUUMS OT LieHaTa
Ha akummTe Ha [pyxecTBOTO.

KbM MOMeHTa Ha M3roTesiHe Ha HacTosAWwMs [pocnekT, 6a30BUAT akTUB Ha nNpeanaraHnTe BapaHTU He
e eMuTupaH. BapaHTuTe gaBaT npaBo Ha NpuTexaTens Aa 3anuvile akuumnte oT 6baello yBenmyeHme
Ha kanutana Ha “Codhapma” Al, koeTo crneaBa ga 6bae N3BbpLLEHO, NPY HacTbMNBaHe Ha onpeaeneHu
npeanocTaBkn, NoapobHO onucaHu B NpocnekTa.

BapaHTuTe oT Ta3n emmcus ca 6e3HanMyHn, CBO6OAHONPEXBBLPIAEMU U MOUMEHHM.
O6wuAT pasmMep Ha npeanaraHata emucus e go 8,985,960 6posi BapaHTU.

Bcuukn BapaHTU OT HacToAWwaTa eMUCUAa gaBaT egHakKBU NpaBa Ha nputexartenute CU U
06pa3yBaT €AUH KInac UeHHU KHMXa.

KbM MOMEHTa Ha M3roTBSIHE Ha HaCTOALMSA AOKYMEHT 6baellata eMucus BapaHTu UMaT NpUCBOEH C
ISIN ko BG9200001253. CFl kog: RWSTBE. FISN koa: SOFARM/P WT SOFARM 0.27 20281003
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23.2. 3AKOHOAATEJNCTBO, YPEXOAWLO CBHB3OABAHETO HA
LEHHUTE KHUXA

HacTtoswaTa emucusi BapaHtu ce nsgaea ot “Cocdhapma” Al B CbOTBETCTBME CbC 3aKOHOAATENCTBOTO
Ha Penybnvuka Bwnrapus, npu cnassaHe pasnopeabute Ha T3 wn 3MMUK. Cnen gonyckaHeTo Ha
eMucusiTa 0 ThbProBusi Ha perynupaHus nasap, opraHmaumpan ot ,bwnrapcka goHgosa 6opca” All, no
OTHOLLEHME Ha TbProBUSITA C BapaHTUTE e ObaaT NPUIOXUMN M3LSM0 U3NCKBaHMATA Ha 3akoHa 3a
npunaraHe Ha MepKWUTe cpellly nasapHu 3roynoTpedbu ¢ pMHAHCOBM MHCTPYMEHTUM W akToBeTe Mo
HEeroBoTO MpunaraHe.

CnepgHute HOPMaTUBHUTE aKTOBE perynupart npegnaraHeTo Ha Hactodwata eMWUCUA, Kakto U
nocrnenBsalloTo n3gaBaHe Ha 0OMKHOBEHUTE akLMn — 6a30B akTUB Ha Ta3n EMUCKS:

m  3akoH 3a nybnuyHOTO npeanaraHe Ha ueHHU kHwka (3MIMUK).
m  3akoH 3a Komucusata 3a omHaHcoB Haasop (3KDH).

m  [JaHbYHO-OCUTYPUTENHUAT NpoLecyaneH Koaekc.

m BanyrteH 3akoH.

m Hapegba Ne 22 ot 29.07.2005 r. 3a ycnosusita u pefa 3a BNUCBaHe U OTNUCBaHe Ha NyGrm4Hu
OPYXeCTBa, ApYrM eMUTEHTM Ha LLEHHWN KHUXa Y eMUCUM LeHHU KHWXa B permctbpa Ha Komucusata
3a oMHaAHCOB HaA30p.

m Hapegba Ne 2 ot 09.11.2023 3a nbpBOHa4YanHo n NocneasaLlo paskpuBaHe Ha MHOpMaLus npu
nyonunioHO NpeanaraHe Ha LEHHU KHUXa U AOoNyCcKaHe Ha LleHHU KHKa 40 TbProBus Ha perynupax
nasap.

m Pernament (EC) 2017/1129 Ha EBponevickua napnameHTt n Ha CbBeTa oT 14 toHn 2017 rogvHa
OTHOCHO MpOCMeKTa, KOWTO TpsbBa Aa ce NyGnukysa npv Ny6nuyHo npeanaraHe Unv onyckaHe Ha
LEHHW KHWXKa A0 TbProBus Ha perynupaH nasap, u 3a otMsaHa Ha Aupektusa 2003/71/EO (TekcT oT
3HayeHwue 3a ENNM).

m  [enerupaH pernameHTt (EC) 2019/980 Ha KomucuaTa ot 14 mapt 2019 rogmHa 3a AOMbIIHEHME Ha
PernamenT (EC) 2017/1129 Ha EBponerickusa naprnameHT 1 Ha CbBeTa No OTHOLLEHUe Ha hopmaTa,
CbObPXaHWETO, NpoBepKkaTa 1 ogobpeHneTo Ha npocnekTa, KOWTo TpsbBa ga ce nybnukysa npu
nybnnyHOTO NpeanaraHe Ha LEHHW KHWXa Unu npu gonyckaHeTo UM A0 TbProBus Ha perynuvpad
nasap, 1 3a otmsaHa Ha PernameHT (EO) Ne 809/2004 Ha Komucusara.

m  [Jenermpan U (EC) 2019/979 Ha KomwucmaTta ot 14 mapt 2019 rogmHa 3a OONbIrHEHWE Ha
Pernament (EC) 2017/1129 Ha EBponevickusi napnameHT n Ha CbBeTa MO OTHOLIEHME Ha
perynatopHuTe TEeXHMYeCKM CTaHAapTM OTHOCHO OCHOBHaTa puHaHcoBa MHdOpMauus,
CbAbpKallla ce B pe3loMeTO Ha MpocnekTa, NybnnkyBaHeTo 1 KnacuguuupaHeTo Ha NpocnekTuTe,
peknaMHuTe CboOLLEHNS 3a LEHHU KHWXKA, AOMbIIHEHUSITA KbM NPOCMNEKTUTE, KakTo 1 nopTtana 3a
yBeoMneHns u 3a oTMmsiHa Ha [enerupaH pernameHT (EC) Ne 382/2014 Ha Komwucusata u
Oenernpax pernameHT (EC) 2016/301 Ha KomucusaTa (TekcT oT 3HaveHue 3a ENIM).

HOpMaTMBHMTe aKTOBe€, KOUTO perynumpar nnn Mmorat fia NnoBJINAAT TbproBnuATa Ha HactodAwaTta eMncua
BapaHTUN Ha perynnpaH nasap, Kakto U TbproBudaTta C 06a3oBus aKTUB, ca CnegHuTe:

m  3akoH 3a nasapute Ha PMHAHCOBU MHCTPYMeHTH (SMTON).

= 3akoHa 3a npuraraHe Ha MepKuTe cpeLly nasapHu 3noynotpedu ¢ nHaHCOBM UHCTPYMEHTH .
= 3aKoH 3a MepkuTe cpeLly uanupaHeTo Ha napu (3MUI).

m  3akoH 3a KomucusaTta 3a omHaHcoB Haa3op(3KPH).

m Hapenba Ne38 3a nsmckBaHusita KbM JENHOCTTA HA MHBECTULIMOHHUTE NOCPEOHULM.

105



MPOCMEKT sopharma

[ ] Hapep,6a Ne8 3a manckBaHuATa KbM LEMHOCTTA Ha LUeHTpanHuTe geno3ntapum Ha UEeHHU KHWXa,
LUEeHTpalrHnA permctop Ha UEeHHU KHWXa U Opyrn nuua ocbllecTBABalln OenHocTtu, CBbp3aHn CbC
CeTbJIMEeHTa Ha LUEeHHWN KHKXa.

lMpaBuna BbB Bpb3Ka C permctpaumsata, JOMyCKaHeTo 1 MPOBEXAAHETO Ha TbProBusiTa ¢ NpegaraHaTa
eMucusi BapaHTu Ha “bbnrapcka cdoHgoa 6opca” ALl ce cbabpxaT u B [MpaBunHuKa 3a A4eHOCTTa Ha
“bbnrapcka doHgoBa 6opca’ ALl u MNMpasunHuka Ha ,LleHTpaneH genoautap” ALL.

23.3. POPMA HA LUEHHWUTE KHUXA

MpeonaraHmuTe BapaHTX ca NOMMeHHU 1 6e3HanuyHn. Te ca npasa, KOMTO Ce perncrTpupar no cmeTka
Ha UMeTo Ha npuTtexarens cu B ,LienTpaneH genosutap” ALl

Vi3paBaHeTo 1 pasnopexgaHeTo ¢ BapaHTUTe MMaTt AeNcTBue crieq perucrpaumsita um B ,LleHTpaneH
aenosutap” A.

CepanuwieTto n agpecsT Ha ynpasnexue Ha LeHtpaneH genosutap” Al ca: Bvnrapus, rp. Codums, yn.
»1pn ywn” Ne 6, et. 4, TenedoHu 3a koHTakT: +359 2 939 1970 n +359 2 4001 254 — 3a Bpb3Ka C oTAEN
.Permctpn’ n +359 2 939 1992 n +359 2 4001 253 — 3a Bpb3ka ¢ otaen ,CeTbnMeHT”.

23.4. BANYTA HA EMUCUATA

BanyTtata Ha HacTosiLaTta emucus BapaHTu € B 6bnrapcku neesa (BGN).

23.5. ONMNCAHUE HA CBBP3AHUTE C BAPAHTUTE MNMPABA

Bcekun BapaHT OT HacTodlaTta eMUCUA AaBa CliegHUTE npaBa Ha nputeXxartend cu:

1. NMpaBo Ha 3anucBaHe Ha akUuMU OT NPeAcTosILO YBeNnMyeHMe Ha kanutana Ha “Codapma” All,
KOEeTO e 6bae U3BbPLUEHO NPU HanM4yme Ha onucaHuTe No-4ony NpeanocTaBKu.

MpuTexaTenute Ha BapaHTX MoraT Aa YNpaxHAT NpaBOTO CU, CPeLLy 3annaliaHe Ha onpegerneHarta B
TO3M [1pocneKkT eMUCMOHHa CTOMHOCT akumm, B pa3mep Ha 3.60 nB. 3a egHa akums (€1.84 3a akyus).

lMpaBoTO 3a 3anucBaHe Ha akuMM OT YBENMYEHMETO Ha kanuTtana Ha “Cocdpapma” ALl moxe pa ce
YNPaXxHW B CPOK A0 3 rogmHu. 3a Havano Ha cpoka Mo nNpeaxodHOTO M3peyeHue ce cumTa aartarta, Ha
KOSTO eMucusita BapaHTu e peructpupaHa B ,LleHTpaneH pgenosutap” ALl. CpokbT u3tMya Ha
CbOTBETHMSA AEH Ha 3-TaTa kaneHgapHa rogvHa, a ako TO3M eH € HENPUCHCTBEH (HepaboTeH) — Ha
MbpBMS credBall NPUCBHCTBEH (paboTeH) aeH.

3a ga peanvaupa npaBoTO CU MpUTEXaTEeNsT Ha BapaHTa, € HeobxoAnMO Aa € U3MbIHEH CreaHUsT
drakTU4eCKn CbCTaB:

a) PeweHue Ha nputexartrennte Ha BapaHTU 3a ynpaXKHsABaHe Ha NnpaBaTa Nno BapaHTuUTe, B3eTO C
OOGMKHOBEHO MHO3MHCTBO OT rfacoBeTe Ha npeacraBeHUTe Ha c'praHMeTo npuTexartenun Ha
BapaHTU.

Mo nckaHe Ha NMpuTexXaTenuTe Ha BapaHTW, NpeacTaBnsaBalin He no-manko ot 3% oT v3gageHaTa
€MUCUST NN CbOTBETHO MPUTEXABALLM OCTAaTbYHUA (HEYNpPaXKHEH) pa3mMep Ha eMUcusaTa, ako go To3u
MOMEHT ca ynpaxHeHu Hag 97% oT usgagenute BapaHTti, CbBeTbT Ha anpektopute Ha “Codpapma” Al
B 14-OHEBEH CpPOK OT noslydaBaHe Ha UCKaHeTo CBMKBA CbOpaHue Ha nputexaTtenuTe Ha BapaHTW.
CbbpaHveTo Ha nmpuTexaTenute Ha BapaHTW Ce CBMKBA 4Ype3 MokaHa, NyGrivMKyBaHa Ha WMHTepHeT
CTpaHuuaTa Ha [pyKeCcTBOTO Mnm 4Ypes x3news.com Han-Manko 5 kaneHgapHu gHW npeau gatarta Ha
npoBexaaHe Ha cbbpaHmeTo.
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lMokaHaTa 3a cBuMkBaHe Ha OOWOTO cbbpaHMe Ha npuTexaTtenuTe Ha BapaHTM M maTepuanute 3a
cbbpaHMeTo ce onoBecTsABaT Ha OOLIECTBEHOCTTa Ype3 WHTEpHeT cTpaHuuata Ha EmuteHTa,
n3nonseaHarta ot [pyxecTBoTo Mmeaus (x3news.com, investor.bg) un ce nsnpawar B KOH, ,LleHTpaneH
aenosutap” Al n “bbnrapcka dongoa 6opca” All, eqHOBpPEMEHHO C NyGIMKYBaAHETO Ha MOKaHaTa Ha
WHTEPHET cTpaHuuaTa Ha EmuTteHTa. [NncmeHnTe maTepuanu, CBbp3aHu C AHEBHUS ped Ha obLWOoTo
cbbpaHne Ha npuTexatenuTe Ha BapaHTu TpsabBa ga ObaaT nNpegocTaBeHUM Ha PasnofioKeHue Ha
nocnegHuTe, NO agpeca Ha ynpasrneHue Ha [pyXecTBOTO, HaNn-KbCHO A0 NyBNuKyBaHETO Ha NokaHaTa.

MokaHaTa 3a CBMKBaHe Ha CbOpaHWEeTO CbabpXKa Hal-Masiko AaHHW 3a MpmaTta 1 cejanuuieTo Ha
IpyXecTBOTO, MACTOTO, Aatata M Yaca Ha cbbOpaHueTo, MHopMauus 3a (hopMarnHOCTUTE, KOUTO
crnegsa ga 6baaT M3NbIHEHW, 32 Aa MOXe NpuUTexaTenuTe Ha BapaHTW Aa YNpaXHAT NpaBoTO CU Ha
rnac, BKIIOYUTENHO 3a hopMaTa 3a ynbiHOMOLlaBaHe, AHEBEH pen Ha BbMpocuTe, NPearnoxXeHu 3a
obcbxaaHe OT nuvuaTta, MoucKanu CBMKBAHETO Ha CbOpaHWeTo, M MpeasiokeHusaTa 3a pelueHus,
HanpaBeHW OT CbLUUTE N1La B UCKAHETO 3a CBMKBaHe Ha O6LLIOTO CbOpaHue Ha mputexartenute Ha
BapaHTu.

B cny4yan, 4ye B HanpaBeHOTO OT NpuTEXaTenMTe Ha BapaHTu NCKaHe 3a CBMKBaHe Ha CbbpaHneTo He e
BKIIIOYEHO MpMeMaHe Ha peLleHre 3a yrnpaxHsaBaHe Ha npasaTa no BapaHTuTe, TakoBa Ce BKMYBa B
nokaHaTta ot CbBeTa Ha aupekTopute Ha “Cocdapma” Al. KeM nokaHaTa cnegBa ga ce npumoxwu
cnpaBska 3a OBWKEHWETO Ha ueHaTa Ha usgageHute oT [dpyKecTBOTO OOMKHOBEHM akumu (akumm oT
CbLUMSA KNac kaTo 6a30Busi akTUB Ha BapaHTMTE) Ha perynupaHust nasap, opraHuaupaH ot “bbnrapcka
doHgoBa 6opca” All, 3a egHoroguvwieH nepuog, Npeaxoxaall gatata Ha CBUKBaHE Ha CbOpaHueTo,
Unn CbOTBETHO 3a Nepuoa OT JaTaTta Ha NpoBeXAaHe Ha NPeaxo4HOTOo cbbpaHue Ha nputexaTtenute
Ha BapaHTW, ako TakoBa e NPOBEeAEHO NPeaM NO-Marko OT roavHa Npeav CBMKBAHETO Ha ToBa cbbpaHmne
Ha npuTexaTenuTe Ha BapaHTy.

MpaBoTo ga yyacteaT B OOWOTO cbbpaHue Ha nputexaTenute Ha BapaHTW Umar nuuarta, BNMcaHu B
pernctbpa, BogeH ot ,LleHTpaneH genosutap” A[l, kaTo nputexaTtenu Ha BapaHTwu, 14 AHW npeau
JaTtaTa Ha cbOpaHMeTo Ha npuTexaTeniTe Ha BapaHTy.

C'b6paHI/IeTO € BaiMgHoO M Ha Hero moraTt ga ce B3emMaT pelleHud, ako Ca npencraBeHu 1/2 ot
n3gageHnTe N HeynpaxHeH BapaHTu. |_|pl/l imnca Ha KBOpyM ce Hacpo4Ba HOBO 3acelaHne He Nno-paHo
OoT 7 AHW cnep partata Ha NbpBOTO, AaTaTa 3a KOEeTO Ce Mnoco4Ba B lMOKaHaTa 3a CBUKBaHeE Ha
c1:6paH|/|eTo, 1N TO € BannaHo, He3aBMCMMO OT NpeacTaBeHUTE Ha HEro BapaHTU.

PeweHneTo 3a ynpaxHdaBaHe Ha npaBaTta no BapaHTUTE Ce npuema C 0OVMKHOBEHO MHO3WHCTBOTO OT
rnacoBeTe Ha npeacrtaBeHUTe Ha C'b6paHl/IeTO nputeXxatesn Ha BapaHTwn.

Ha cbbpaHneTo npuchcTBaT yNbNHOMOLLEH YneH Ha CbBeTa Ha gupektopuTe Ha “Codapma” Al u
OVpeKkTopbT 3a BPb3KN C MIHBECTUTOPUTE Ha [pyXeCcTBOTO.

YNbNHOMOLLEHMAT YneH Ha CbBeTa Ha gupekTtopuTe Ha “Codhapma” ALl e onbXeH Aa npeacTtaBu npes
npuTexaTenuTe Ha BapaHTM CMpaBKa 3a cpejHaTta UeHa, 3a nocrnegHata TbproBcka cecusi npeam
Jartarta Ha cbbpaHueTo, Ha akuuuTe Ha [Ipy>KeCcTBOTO, KOMTO Ca OT CbLUUA Knac, kato 6a3oBuMsa akTuB
Ha BapaHTWUTe, Ha perynupaHusa nasap, opraHusvpaH oT “Bwvnrapcka cgongoBa Gopca” ALl, KakTo u
CTaHOBWULLE Janv BapaHTUTe ca B Napu Uy U3BLH Napu 1 cTaHOBULLETO Ha CbBeTa Ha gUpeKTopuTe
Ha “Codpapma” ALl no npeanoxeHNeTo 3a B3eMaHe Ha pelleHue 3a yNpaXHABaHeTo Ha BapaHTuUTe.

3a 3acefjaHMeTo ce BOAM NPOTOKON OT M3GPaHNOTO 3a npeaceaarten Ha o6WwoTo cbbpaHue nuue, KOeTo
npeaocTaBs NPOTOKONa OT 3acejaHNeTo Ha CbOpaHMeTo Ha NpuTexaTenuTe Ha BapaHTu Ha CbBeTa Ha
oupekTopute Ha “Codapma’ ALl

CbBeTbT Ha OUpeKTopuTe e ANbXeH Aa CTapTupa npoueaypa no ynpaxHdaBaHe Ha BCUYKKM OCTaHau
HeynpaXHeHW BapaHTK ako 2 Mecela Npeau nagexa Ha eMUcKsTa He e Moy4YeHo UCKaHe 3a CBUKBaHe
Ha cbOpaHuWe Ha NpuTexaTenuTe Ha BapaHTW, Ha KOETO Aa CTapTupa YrNpaxHsABaHETO Ha ocTaHanuTe
HeynpaXHeHW BapaHTW. B To3u crnyyai pelleHne Ha cbOpaHMeTo Ha NnpuUTexaTenuTe Ha BapaHTU He e
Heobxoaumo.
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CbBeTbT Ha AONPEKTOpUTE Ha EmunTeHTa onoBecTsiBa CbOOLLEHNETO 3a npeactodwoTo yBelIM4eHmne Ha
Kanutana Ha x3news.com u ro I'Iy6]'IVIKyBa Ha MHTEPHET CTpaHnunTe Ha EmMuTeHTa 1 Ha M36paHVIF| aa
O6CJ'IY)KVI yBeNiM4eHneTo Ha Kanutaja MHBECTULUMNOHEH NOoCpeaHuK.

06) PeweHne Ha CbBeTa Ha gupektopute Ha “Codpapma” ALl 3a yBenuyeHue Ha Kanutana Ha
ApyxecTBOTO Noj ycrnoBue, Ye HOBUTe akuMn 6bAaT 3annucaHu oT NpuTexaTtenute Ha BapaHTUTe
OT HacTosILaTa eMUCHA.

B cpok oo 7 oHu cnep nonyyaBaHe Ha NPOTOKOMa OT 3acefaHUeTo Ha CbOpaHMeTo Ha npuTexaTenuTe
Ha BapaHTU, Ha KOETO € B3ETO PeLUEHMETO 3a yrnpaXHsiIBaHe Ha NpaBaTta No BapaHTUTE, CbOTBETHO He
Nno-KbCHO OT 2 MeceLa Mnpeau HacTbNBaHe Ha nagexa Ha emucusita, CbBeTbT Ha OMPEKTOPUTE Ha
“Coghapma” ALl cneaBa ga B3eMe pelleHMe 3a YBENUYEeHMEe Ha kanutana Ha [pyXecTBoTo, 4ype3
n3gaBaHe Ha CbOTBETEH Ha Opos Ha HeynpaXHEeHWTe KbM MOMEHTa Ha B3EeMaHe Ha peLleHMEeTo
BapaHTK 6poli 0OOMKHOBEHW, MOMMEHHN, GEe3HaNMYHM akLMK, C NPaBo Ha rnac, ¢ HOMMHaNIHa CTOMHOCT 1
neB BCsIKa U eMUcnoHHa cTtorHocT 3.60 nB. 3a egHa akums (€1.84 3a akuus), nog ycrnosue, 4e akuuute
OT YBENMYEHMETO 6baaT 3anmcaHmn OT NpUTEXaTeNMTe Ha BapaHTu.

MpoTokonbT OT 3acegaHveTo Ha C[l, Ha KOeTo e B3eTO peLleHVe 3a yBennyaBaHe Ha kanutana Ha
“Codapma” ALl ce npeactaes B KOH, “Bbnrapcka oHgosa 6opca” A n ,LieHTpaneH aenoautap” AL,
00 Kpas Ha paboTHUA AeH, cneABall AeHs Ha NPOBEeXOAaHeTo Ha 3acefaHneTo, a KoraTto TO MOANEXK
Ha BnMcBaHe B TbproBCKUSA perncTop - A0 Kpast Ha paboTHWs OeH, crneaBall OeHs Ha y3HaBaHe 3a
BMMCBAHETO, HO HE MO-KbCHO OT 7 AHW OT BMMCBaHETO.

PeweHuneTto Ha C[1 Ha “Codrapma” ALl He nopakda 3agbiKeHWe 3a NpuTexaTenute Ha BapaHTu Oa
3anuLIaT akumMm cpeLly npuTexaBaHWTe BapaHT, a MM [JaBa Bb3MOXHOCT Aa YNPaXHST TOBA NpaBo.
MpuTexaTenuTe Ha BapaHTK, KOUTO HE ca YNPaXKHUN NPaBOTO CX Aa 3anuiiaT akuumn OT yBENUYEHNETO
Ha KanuTana, Bb3 OCHOBa Ha pelueHneTo Ha C[l, moraT Ja HanpaBsAT TOBa A0 Nagexa Ha emucusaTa npu
CbOTBETHUTE ycroBust n ped. C HaCTbNBAHETO Ha Majexa Ha eMUCUsTa HeyrnpaxHeHUTe npaea no
BapaHTUTe ce NpekpaTsaBar.

Han-manko 7 gHu npeam onpefenenns HavyaneH cpok 3a ynpaxHsiBaHe Ha BapaHTuTe, CbBeTbT Ha
anpektopute Ha “Cochapma” All, B cboTBeTCTBME C M3MckBaHeTO Ha 4un. 891 ot 3MMNLUK onoeectsiBa
CbOOLLEHME 3a YBENMYEHNETO Ha KanuTana, HayanHusa 1 KpanHUa CPoK 3a ynpaXkHsiBaHe Ha BapaHTUTE,
ypes3 3anMCBaHe Ha akuuu, KakTo U OpYyruTe CbLUEeCTBEHW YCMOBMS Ha npegnaraHeTo. EMUTEHTHT
OnoBecCTsIBa CbOOLLEHMETO MO NPEAXOOHOTO M3PEYEHME Ha UHTEPHET CTpaHuunTe Ha EMuUTeHTa 1 Ha
n3bpaHnst ga obCcnyXxu yBenmy4eHMeTo Ha KanuTana MHBECTULMOHEH NOCPELHUK.

MpaBo ga yyacTBaT B yBENUYEHMETO Ha kanutana Ha [pyXecTBOTO, KaTo YNpaXxHST npaeata no
BapaHTUTe, umaT nuuata, npugobunu BapaHTU Hak-KkbCHO NeT paboTHM AHW cried No-KbCcHaTa garta
Mexay paTtata Ha onoBecTsBaHe Ha cbobuieHneto no umn. 891, an. 1 ot 3MMUK Ha wuHTepHeT
cTpaHuuaTa Ha EMuUTEHTa 1 Ha MHTEpPHET cTpaHuuaTa Ha 06CcnyXXBalmMs NHBECTULIMOHEH NMOCPELHUK.
Tasu gaTa e v HayanHata garta, Ha KoATo MoraTt Aa 0baaTt ynpaXXHeHW BapaHTUTE Ype3 3anucBaHe Ha
aKumu.

B pelwwenneto Ha C[1 ce onpenens cpok oT 10 paboTHWM OHW, B KOWTO MoraTt Aa ObaaTt yrnpakHeHM
BapaHTMTe, CUMTAHO OT HayanHaTta garta 3a ynpaxHsiBaHe Ha npaeaTa no BapaHTuTe. B cniyyawm, ye
peweHneTo Ha C[l1 3a yBenuyaBaHe Ha kanuTarna e B3eTO B Xunote3aTa, B KOATO He Ce M3WUCKBa
peLleHne Ha NpuTexaTenuTe Ha BapaHTu no 6ykea ,a“ No-rope, CPOKbLT 3a yNpaXKHSABaAHE Ha BapaHTUTE
€ He no-kpaTbk oT 10 paboTHN OHWM N N3TMYA Ha Nagexa Ha emucusTa.

KpanHaTa gata 3a npexBbprisitHe Ha BapaHTM OT HacToswata eMUCUs e Haln-KkbCHO 7 OHW crefd no-
KbCHaTa AaTta Mexay gatarta Ha onoBecTsBaHe Ha cbobuleHneTo no yn. 891 ot 3MMUK Ha nHTepHeT
cTpaHuuaTa Ha EmMuteHTa n Ha obcnyxealus MIHBECTULMOHEH NOCPESHNUK.

B) U3puyHO un3AiBNeHMe OT cCTpaHa Ha npuTexartensi Ha BapaHTW, 4Ye XKenae fa ynpaxHu
npuTexaBaHUTe OT HEro BapaHTU, KaTo 3anuwe CbOTBETHUSI OPOM aKkuuM OT yBeNMYeHUeTo Ha
Kanutana Ha [1py>kecTBOTO.
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MpuTexaTenute Ha BapaHTX, KOUTO UCKaT Aa YNPaXHAT Nnpasara Mo TsX, Cregea 4a HanpaBsiT U3puyHO
u3gBNeHWe 3a YNpaxHsBaHe Ha BapaHTMTe KaTo nogadaTt 3asiBka 3a 3anuWcBaHe Ha akuum oT
yBENIMYEHNETO Ha KanuTana Ha [pyxecTBOTO — EMUTEHT M 3annaTtaT eMUCMOHHaTa CTOWHOCT Ha
3anucaHuTe akumu. 3asBkaTa 3a 3anucBaHe Ha akuMu ce nogasBa A0 WHBECTULMOHHWUS MOCPELHUK,
obcnyxBall, yBenuMYeHMeTO Ha kanutana Ha EmwuteHTa, AMpeKTHO wunu ype3 Apyr nuvueH3vpaH
WHBECTULMOHEH NOCPedHUK, Mo 4Yndato cmeTka B ,LleHTpaneH penosutap” ALl ca peructpupaHu
BapaHTUTE Ha CbOTBETHUSA TUTYNAP, KOWUTO OT CBOSI CTpaHa m3npalla 3asskata 4O WHBECTULMOHHUS
nocpeaHuk, o6cnyxaeall, yBenMmyeHneTo Ha Kkanutana.

|'OpVID,VI‘-IeCKI/ITe ua nogaBart 3adBKaTa 4pe3 3aKOHHUTE Cu npeacrtaBuTesin Ui 4pes ynbJ/IHOMOLWEHO
OT TAX Nnunue, KaTto KbM NMCMEeHaTa 3adBKa ce npunarart:

B [JOKYMEHT 3a CaMOJIM4YHOCT Ha d)I/I3VI‘-IeCKVITe nnua — 3aKOHHWU npeactaBuTENN Ha HOpUanN4YecKoTo
nnue. VIHBECTULMOHHUAT NOoCpeOHUK 3aabpiKa 3aBepeHO Konme OT npeactaBeHnA OOKYMEeHT 3a
CaMOJIMYHOCT.

m HOTapualnHo 3aBepeHO U3PUYHO MbJIHOMOLLHO U OOKYMEHT 3a CaMOJINYHOCT Ha MbJIHOMOLUHWKA -
npu nogaBaHe Ha 3adBKa 4pe3 MbJIHOMOLLHUK. MHBECTULMOHHUAT nocpeaHuK 3agbpXa 3a CBOA
apXmB NbJIHOMOLLHOTO, KakKTO U 3aBepeHO Konune oT npeacrtaBeHnd JOKYMEeHT 3a CaMOJTIMYHOCT Ha
NMbTHOMOLLHMKA. L‘|y)KJII,eCTpaHHl/I ropngnydeckn nuua npeactaBAT npesedeHn 1 neranu3npaHun no
CbOTBETHUA pea OOKYMEHTU.

= VpgeHTndwukauusTa Ha ropuandeckuTe nuua, peructpmpann B Penybnvka Bwnrapusa ce nssbplusa
OT MHBECTULMOHHWUS MOCPEAHUK, Ype3 cnpaBka B Tbproecku pernctbp n pernctbp BYJICTAT.
UyxgecTpaHHM lopyanyeckn nuua npeacraBaT NpeBedeHn U neranusmpaHn no CboTBETHUSA pen
OOKYMEHTH.

dusnyecknTe nuua nogaBaT 3asiBKUTE JNIMYHO, KaTo ce nermnTmuMmnpar 4pes3 JOKYMEeHT 3a CaMOJTUYHOCT,
Konne OT KOWTO ce npunara KbM 3adBKaTta, WM 4pe3 NbJIHOMOLUHUK, KONTO ce nermtmMmmnpa c
HOTapuanHo 3aBepeHO WU3PUYHO MNBJSIHOMOLWHO U OOKYMEHT 3a CaMOJIMYHOCT. MHBECTULMOHHUAT
nocpeaHMK 3agbpiXXa 3a CBOA apxXMB MbIIHOMOLLHOTO, KakKTO M 3aBepeHO Konue OT npeacrtaBeHuda
OOKYMEHT 3a CaMOJTUYHOCT.

Mo nckaHe Ha MHBECTULIMOHHWUS NOCPeaHWK, OO KOMTO e NModajeHa 3asiBKaTa 3a 3anvcBaHe Ha akuuu,
,LleHTpanen genosutap” ALl 6rokMpa CbOTBETHUS BPOW BapaHTW, MO KMMEHTCKa noacmeTka.

EmMuncroHHaTa CTOMHOCT Ha 3anucaHuTe LeHHU KHWka cregBa ga 6bhe 3annaTteHa Mo crneumanHa
HabupaTenHa cMeTka, KosiTo Wwe 6bae AOMbIHUTENHO ONOBECTEHA B CbOOLLEHNETO, KOeTO CbBETHLT Ha
avpektopute Ha [pyxecTBOoTO nyGrmkyBa, OTHOCHO pELUEHMEeTO 3a YBeNnuyeHue Ha KanuTana,
cbrracHo T. 6, no-rope.

Jlnuata, sanuceawu akumun, cnefea ga BHecar cymMmarta, CbOoTBETCTBalla Ha eMUCNOHHAaTa CTOWHOCT Ha
3anMcBaHNTE OT TAX akLMK Halk-KbCHO 40 U3TU4YaHE Ha CpoOKa 3a 3anncBaHe Ha akuunTe.

CymuTte no HabupartenHata cMeTka He Morat Aa 6baaT u3nonssaHu oT EMuUTeHTa, npean ycnewHoTo
NpUKoYBaHe Ha NoAanuckaTa U perucTpypaHeTo Ha yBenuvyeHneTo Ha kanutana Ha “Codapma” ALl B
TbProBCKMS PEMMCTBP, BOAEH OT AreHums no BnMcBaHuATa.

CbrnacHo nsnckeaHeTo Ha yn. 64, an. 1 otT Hapenba Ne 38, MHBECTULMOHHUAT NOCPEAHMK M3UCKBA OT
npuTexartens Ha BapaHTW, KOWTO NoJaBa HapexAaHe 3a 3anvcBaHe Ha akuuu, ga My npegocTaBu
napuyHUTE cpeactea, Heobxooumu 3a nnaiwiaHe Mo caenkata - nNpegMeT Ha HapexaaHeTo, npu
nofgaBaHe Ha HapexXxOaHeTo, OCBEH aKO KIMEHTBLT YAOCTOBEPU, Ye LUe M3MbITHN 3a4biMKEHNETO CU 3a
nnawjaHe.

r) YcnewHo npuknioYBaHe Ha noanuckata v BNUCBaHe Ha YBENIMYEHMETO Ha KanuTtana Ha
OpyxecTBOTO B ThpProBCKUA perucTbp, BoAeH oT AreHuusaTa no BNMCBaHUATA.

MoanuckaTa ce cuuTa 3a ycnewHo NpuKIYuna, HesaBuCUMo oT 6p0$| Ha 3anncaHunTe akuuun.
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B 3-OHeBeH cpok OT npuknoyBaHe Ha nognuckata “Codpapma” ALl yBegomsiea KOH 3a npoeexagaHeTo
Ha nognuckaTta u pe3yntatuTe OT Hes, BKITIOUYUTENHO 3a 3aTpyAHEHMS U CMOPOBE NpU YNpaXKHsIBAHETO
Ha BapaHTUTE M 3anMcBaHETO Ha akuuuTe, crefd KoeTo yBenuyeHneTo Ha kanuTana Ha “Codapma” Al
ce BNuncea B TbproBCKnsi permcTsbp.

Cnen npwvkroyBaHe Ha NoAnuckaTa M BMNUCBaHETO Ha YyBENMYEHVMETO Ha KanuTana B TbproBCKUs
pernctbp, ,LleHTpaneH genosutap” ALl M3BbpLUBA perucTpauusi Ha akuumuTe OT YBENMYEHMETO Ha
KanuTana v nsgaea AKT 3a peructpauusi Ha yBenmyeHneTo Ha KanuTana, yaoctoBepsiBaly 06Lwms 6poi
Ha aKuMUTe crepj YBeNUYEHNeTO U JaHHW 3a akuMoHepuTe, MPUAoBMNN akumMm OT yBENMYEHMUETO.

Akuuute ot yBEJIMYEHNETO Ha Kanutara ce pernctpupart no KIMeHTCKMn NoaACMETKMN Ha akuunoHepurte,
KbM CMeETKaTa B Llﬂ, Ha MHBECTULMOHHNA NOCpeaHuK, 4Ype3 KOWTO cbLuMTe ca 3anucaxu. o uckaHe Ha
akunoHepuTe, CblnTe MoraTt ga nonydat geno3mtapHu pasnnuckn, ygoctoBepsdaBally NpaBoOTO BbpPXY
3aKyneHunTe oT TAX akuunn, 4pe3 MHBECTULNOHHNA NOCPEOHUK, NMpn KOWTO ca OTKPUTU TEXHUTE KITMEHTCKN
NoACMETKMN.

CbrnacHo nsuckeaHeTo Ha yn. 110, an. 9 ot 3MMUK EMUTEHTBLT € ANbXeH B CPOK OT ABa paboTHU AHU
OT BNUCBaHE Ha YBENMYEHMETO Ha Kanutana B TbproBCKUst perMcTbp Aa Novcka BnucBaHe Ha HoBaTa
emMucust akumm B peructbpa no un. 30, an. 1, 1. 3 ot 3KPH, cnen koeTo Aa novcka AonyckaHeTo 1 3a
TbProBMs Ha perynupax nasap.

Cnep ponyckaHeTo 00 TbProBusi, akUMMUTE OT YBENMYEHNETO Ha KanuTana Ha “Codapma” ALl ceobogHo
LLe ce TbpryBaT Ha “bbnrapcka goHgoBa 6opca” AL. Bceku akumMoHep Moxe Aa nogage nopbuka 3a
npogaxba Ha akumuTe, 40 NULIEH3NPaH UHBECTULIMOHEH MNOCPEaHNWK, a8 BCEKM MHBECTUTOP, Xenaew, aa
3akynu akumm Ha “Codbapma” ALl — nopbyka 3a Nokyrnka, npy cnassaHe usncksaHuaTa Ha Hapenba Ne
38.

MNpaBaTa no BapaHTWTE, KOUTO He ca ynpaXHeHW OO0 HacTbMBaHe Ha najexa Ha emucusaTa, ce
npekpaTaBaT nopagu HeynpaxHsBaHe. [pu BCAKO ynpaxHsiBAaHE Ha BapaHTW, C W3KMHYEHWe Ha
nocrnegHoTO ynpaxHsIBAaHe Ha BapaHTW, B Criyyal, Ye OafleH npuTexaTen Ha BapaHTu MM 3asiBu 3a
YNpaxHsiBaHe, HO He 3annaT EMUCUMOHHATa CTOMHOCT Ha akLMUTE UK YacT OT akuMUTe, KOUTO crneasa
[a 3anuviue cpeLly ynpaxHeHUTe BapaHTW, 3asiBNIEHMETO 3a YNpaXHsiBaHe Ha BapaHTMTE UNu 4acTt oT
BapaHTUTE Ce CYMTa 3a HeBanvaHO M NpUTEXaTensaT UM MOXe Aa MM yrnpaxHW npu rnocrnensallo
YNpaxHsiBaHe Ha BapaHTy.

2. NpaBo Ha eauH rnac B cbOpaHneTo Ha NpuTexaTenuTe Ha BapaHTy.
a) KomneteHTHOCT

Cbb6paHneTo Ha npuTexaTenuTe Ha BapaHTU MOXe [a B3eMa peLLeHns 3a yrpaXHsBaHe Ha npasaTa
no BapaHTuUTe, KOeTo € 00Bbp3BaLlo 3a C Ha “Codapma” ALl

CbbpaHuneTo Ha nputexaTenute Ha BapaHTU MOXe [Aa o6cbXxaa 1 Apyri BbNpocu oT obL NHTepec 3a
npuTexatenuTe Ha BapaHTW, 6e3 pelLeHUsITa Mo TAX Aa ca 06Bbp3Baly 3a [pyKecTBOTO UMK HEroB
opraH.

6) CBukBaHe

Mo vckaHe Ha npuTexaTenuTe Ha BapaHTW, NpeAcTaBnsBally He no-manko oT 3% oT n3gageHara
eMUCUS UNN CbOTBETHO NPUTEXKaBALLM OCTaTbYHUS (HEeYMNpaXkHeH) pa3mep Ha eMucusita, ako 4o TO3M
MOMEHT ca ynpaxHeHu Hag 97% oT usgagenute BapaHtu, CbBeTbT Ha aupekTopute Ha “Codpapma” Al
B 14-OHeBeH OT MonyyaBaHe Ha WCKaHETO CBMKBA CbOpaHWe Ha npuTexaTtenuTe Ha BapaHTW.
CbbpaHneTo Ha npuTexaTenute Ha BapaHTWM Ce CBMKBa 4pes3 MokaHa, nybrnukyBaHa Ha WHTEpPHET
cTpaHuuaTa Ha [pyKecTBOTO UM Ha x3news.com Hal-manko 5 kaneHgapHu OHM Npeau gartaTta Ha
nposexaaHe Ha cCbbpaHKeTo.

MokaHaTa 3a cBukBaHe Ha OOWOTO cbbpaHMe Ha npuTexaTenute Ha BapaHTU M MaTepuanuTe 3a
cbOpaHMeTo ce onoBecTsiBaT Ha OOLLECTBEHOCTTA Ype3 MHTEpPHET cTpaHuuata Ha EmuTteHTa n ce
nanpawat B KOH, ,LleHTpaneH genosutap” ALl n “bbvnrapcka dpongosa 6opca” ALl, eAHOBPEMEHHO C
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ny6r|vn<yBaHeTo Ha TMoKaHaTta Ha WHTEPHET CTpaHuuaTta Ha EmuteHTa. lNMucmennte martepuanum,
CBbpP3aHN C OAHEeBHUA pen Ha obwoTo c1=6paH|/|e Ha nputexartesimte Ha BapaHTu Tp9|6Ba na ovaart
npenoctaBeHM Ha pa3nosioXKeHne Ha nocnegHute, no agpeca Ha ynpaBlieHne Ha ﬂ,py)l(eCTBOTO, Han-
KbCHO OO r|y6r|vn<yBaHeTo Ha rnokaHara.

MokaHaTa 3a CBMKBaHe Ha CbOpaHMEeTO CbabpXKa Hal-Masiko JaHHW 3a upmaTta 1 cejanuuieTo Ha
IpyXecTBOTO, MACTOTO, Aatata M Yaca Ha cbOpaHMeTo, MHGOPMaLUa 3a hopManHoCTUTe, KOUTO
crnedBa Aa 6bAaTt M3NbIHEHW, 38 [a MOXe NpuTexaTenuTe Ha BapaHTU Aa YNpaXHST NpaBoTo CU Ha
rnac, BKMIOYUTENHO 3a hopMaTa 3a ynbJIHOMOLLaBaHe, AHEBEH pef Ha BbMpoOCcUTe, NPEAroXeHn 3a
obcbxaaHe OT nuuaTta, MoucKanu CBUKBAHETO Ha CbOpaHMETO, M MPEASIOKEeHMsTa 3a peLleHus,
HanpaBeHy OT CbLUUTE NWLA B UCKAHETO 3a CBUKBaHe Ha OB6LIOTO cbbpaHue Ha nputexartenure Ha
BapaHTu.

B cny4yai, 4ye B HanpaBeHOTO OT NpUTEXaTeNMTe Ha BapaHTW UCKaHe 3a CBMKBaHe Ha CbOpaHNeTo He e
BKITIOYEHO NMPUEMAHE Ha peLUeHMEe 3a yrpaxKHsBaHe Ha npaBaTa Mo BapaHTUTE, TakOBa Ce BKIOYBaA B
nokaHata ot CbBeTa Ha aupekTopute Ha “Cocdapma” Al. KeM nokaHaTa cnegBa ga ce npumoxwu
cnpaBska 3a ABWKEHMETO Ha LeHaTa 3a eqHoroguvlleH nepuog, npeaxoxgalw, gatata Ha CBMKBaHe Ha
cbbpaHneTo, unNn CbOTBETHO 3a Mepuofa OT JaTarta Ha nposexgaHe Ha npeaxogHoTo cbbpaHune Ha
npuTexaTenuTe Ha BapaHTW, ako TakoBa € NPoBEeAEHO Npean No-Marnko OT roavHa npeaun CBMKBaHETo
Ha ToBa cCbbpaHue Ha NpuTexaTenuTe Ha BapaHTy, Ha nsgageHunTte ot [Ipy>keCTBOTO 0GMKHOBEHU aKLum
(aKumm oT cblMs Knac kaTo 6a30BMS aKTMB Ha BapaHTWUTE) Ha perynvpaHns nasap, opraHvu3upaH ot
“bbnrapcka doHgoBa 6opca” AL

B) I'IpOBe)K.ane Ha c1:6pa|-meTo Ha npuTtexXxartenute Ha BapaHTU N B3eMaHe Ha pelleHusA

MpaBoTo ga yyacteaT B O6LIOTO cbBpaHne Ha npuTexartenuTe Ha BapaHTV UMarT nuuaTa, BNncaHu B
LieHTpanHUA perMcTbp Ha LIeHHW KHUXKa KaTo MpuTexaTenu Ha BapaHTu 14 OHu npeau gaTtarta Ha
cbBpaHnNeTo Ha npuUTexartenuTe Ha BapaHTu.

CbbpaHveTo e BanuAHO M Ha Hero morat ga Ce B3emaT pelueHWsi, ako ca npeactaseHu 1/2 ot
nsgageHuTe n HeynpaxHeHn BapaHTu. [Npu nunca Ha KBOPYM Ce HacpoyBa HOBO 3acefaHune He No-paHo
OT 7 OHMW cnep daTtata Ha MbpBOTO, AataTa 3a KOeTo ce Nnocoysa B MNokaHaTa 3a CBMKBaHE Ha
cbbpaHneTo, 1 To € BanMaHo, He3aBUCMMO OT NPEACTaBEHUTE Ha HErO BapaHTy.

PelwweHneTo 3a ynpaxHdaBaHe Ha npasaTta no BapaHTUTe ce npuema c 0ONKHOBEHO MHO3UHCTBOTO OT
rnacoBeTe Ha npeacrtaBeHUTe Ha c1:6paH|/|eTo nputexartenu Ha BapaHTu.

Ha cbbpaHneTo npucbCcTBaT YNbIHOMOLLEH YneH Ha CbBeTa Ha gupektopute Ha “Codapma” ALl u
[unpeKkTopbT 3a BPb3KN C UHBECTUTOPUTE Ha [Ipy>XecTBOTO.

YnbnHOMOLLEHUAT YneH Ha CbBeTa Ha gupekTopuTe Ha “Codhapma” ALl € AnbxeH ga npeacTtasu npeq
npuTexaTtenuTe Ha BapaHTM CMpaBka 3a cpegHaTa LeHa, 3a nocrnegHata TbproBcka cecusi npeam
JartaTa Ha cbbpaHueTo, Ha akuuute Ha [pyXecTBOTO, KOMTO Ca OT CbLUUS KNnac, KaTo 6a3oBUSA akTUB
Ha BapaHTWUTE, Ha perynupaHusa nasap, opraHuaupaH ot “bbnrapcka doHgoBa Gopca” Al, KakTo U
CTaHOBULLE Janu BapaHTUTE ca B Napu UMM U3BbLH Napu 1 cTaHOBULWLETO Ha CbBeTa Ha gupeKTopuTe
Ha “Codpapma” ALl no NpeanoXXeHNETO 3a B3EMAHE Ha peLleHne 3a YNPaXHABAHETO Ha BapaHTUTE.

3a 3acepaHMeTo ce Boau NpoTtokon oT [upekTopa 3a Bpb3ka ¢ nHBectutopute Ha “Codhapma” Al,
KOWTO MpedocTaBsi MPOTOKONa OT 3acefdaHMeTo Ha CbOpaHMeTO Ha MpuTexaTenuTe Ha BapaHTW Ha
CobBeTa Ha gupektopuTe Ha “Codrapma” ALl. MNMpoTokonbT ce nognucea OT AMPEKTopa 3a Bpb3ka C
nHBectuTopute Ha “Cocbapma” ALl 1 OT Npeacenatens u cekpeTapst Ha cbOpaHNETO, ako ca M3bpaHu
TakmBa. Kbm npoTokona ce npunara Cnmchbk Ha NPUCHLCTBALUMTE UIM NPEeACTaBeHU Ha CbOpaHMeTo
npuTexaTenu Ha BapaHTU C NocoYBaHe Ha 6posi Ha NpuUTeXaBaHUTe UNKU NpeacTaBnsiBaHW BapaHTy, B
KOMTO MpuTexXaTenute Ha BapaHTWM U TEXHUTE NpeacTaBuMTENU yOOCTOBEpPsiBAT NPUCLCTBUETO CU C
nognuc. CnncbKbT ce 3aBepsiBa OT AMPEKTOPA 3a Bpb3ka C MHBecTuTopute Ha “Codapma” Al u ot
npeacenaTens n cekpetaps Ha cbbpaHMeTo, ako ca u3bpaHu TakmBa.

CbBeTbT Ha OMpeEKTOpUTE e AJTbXKeH Aa cTapTupa npoueaypa no ynpaxkHsiBaHe Ha BCUYKM OcTaHanm
HeynpaXxHeHV BapaHTU ako 2 MeceLa Npeau nagexa Ha eM1ucusita He e MoJly4eHo UCKaHe 3a CBUKBaHe
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Ha cbbpaHue Ha npuTexxaTenuTe Ha BapaHTW, Ha KOETO Aa cTapTupa YrNpaXHsiBaHETO Ha ocTaHanuTe
HeynpaXHeHW BapaHTW. B To3n crnyyain pelleHne Ha cbOpaHMeTo Ha npuTexaTenuTe Ha BapaHTu He e
Heobxoaumo.

B cnyyanm 4ye npuTexaTtensaT Ha BapaHTa ynpaKHW NpaBOTO CWM MO HEro A0 HacTbMBaHe Mmagexa Ha
emucudaTa, Ton npuaobuBa Ka4yecTBOTO Ha aKUMOHEP, KaTo Bb3HMKBA YNIEHCTBEHO MPaBOOTHOLUEHME
Mexay akumoHepa un “Codpapma” ALl. Ako TUTYNApbT Ha BapaHTa e 6un akunoHep B “Codapma” ALl
npeau ynpaxHsisaHe Ha BapaHTa, 06eMbT Ha HEFOBOTO YSIEHCTBEHO NMPaBOOTHOLLEHME Ce pa3LumpsiBa.

Bcsika sanucaHa akuus, npu ynpaxHgdasaHe Ha npaBOTO, KOETO AaBa BapaHTa, HOCU Ha nputeXxartena Ch
OBe OCHOBHU rpynu npaea - UMywleCTBeHU U HeuMyLLeCTBEeHU:

UmyliecTBeHU NpaBa Ha akLuMoHepa:

1. MpaBo Ha AuBUAEHT

MpaBoTO Ha AMBMOEHT € OCHOBHO MMYLLEECTBEHO NPaBO Ha akLMOHepa, KOeTO ce n3passia B NpaBoOTO
My [a nony4y YacT OT yucTaTta nedanba Ha [Jpy>KecTBOTO, Cbpa3MepHa Ha y4acTueTo My B KanuTana
Ha CbLLOTO, MPM HaNMYNETO Ha ONpeaeneHnTe B 3akoHa npeanocTtaskv — npuet ot O6bwoTo cbbpaHme
Ha aKUMOHepuTe OAMTUPaH roauvLeH (PMHAHCOB OTYET N KOHKPETHO pelueHne Ha O6woTo cubbpaHue 3a
pa3npefensiHe Ha neyanb6arta. [paBoTo Aa nonyyaT AMBMOEHT MMaT NnvuaTta, BIMCaHW B LEHTPasHUS
PErncTbp Ha LEHHU KHWKA, KaTo TakvMBa C MpaBoO Ha AMBWUAEHT Ha 14-us AeH cnep AeHs Ha obLoTo
cbbpaHue, Ha KOeTo e NPUET FNOAMULLHUAT, CbOTBETHO B6-MEeCEeYHUAT (PUHAHCOB OTYET M € B3eTO peLleHne
3a pasnpepgerneHue Ha nevanbara. LeHTpanHusT genosutap npedocTaBs Ha [pyXecTBOTO CNUCHK Ha
aKuuMoHepuTe KbM ropenocodveHata gata. MNpuUCbCTBMETO Ha NMUUETO B TO3U CMUCBK € A0CTaTb4yHO
ycrnoBue TO [a Monyyv AVMBWAEHT, CNef HafnexHata My nerutumaums. [pyxecTBoTo € ANbXHO Aa
ocuUrypu usnnallaHeTo Ha rnacyBaHus oT obWoTo cbbpaHue AMBMOEHT B 3-MeceyeH Cpok OT
NpoBexaaHeTo My, KaTo pasxoauTe Mo usnnawaHeTo ca 3a cmeTka Ha OpyxectBoTo. JluaTa, umalum
npaBo Ha AMBUAEHT, MOraT Aa YNpaXHSAT ToBa NpaBo [0 M3TudaHe Ha obwusa 5-roguiieH AaBHOCTEH
CPOK, Crnej KOeTo NpaBoTO Ce NnoracsiBa U HenonyyeHuTe AMBMAEHTU ocTaBaT B [IpyxecTBOTO, KaTo ce
oTHacAT BbB hoHA PesepseH. MNpaBoTo Ha AVBUAEHT TbPMy OrPaHUYEHNs B CreAHUTE HACOKM:

® JMBUOEHTW Ce uM3nnawiat camo ako crnopej NpoBepeHus U npueT roguleH (OUHaAHCOB OTYeT
yuctata CTOMHOCT Ha WMMYLLECTBOTO, HamarneHa C OMBWOEHTUTE W NUXBUTE, nognexawn Ha
uannawaHe, e He No-Marsnka oT cymaTa OT Kanutarna Ha [pyxecTtBoTo, hoHa PesepseH u gpyrute
cdoHaoBe, komTo [pyKecTBOTO € ANbXHO Aa obpasdyBa No 3aKOH MIn yCTaB.

E HE MOXe [a ce pa3npefens AMBUAEHT B pa3mep, KOWTO HaaAXBbLPNA rpaHMuuTe Ha nevyanbara 3a
CbOTBETHATa roguHa, HepasnpeaerneHara neyanda oT MUHanNU roauHn, Yactta ot ooHn PesepseH
n gpyrute ¢oHgose Ha [pyXeCTBOTO, HAOXBbLPASLWM onpedeneHus OoT 3akoHa Wnu ycrasa
MWHUMYM, HamarneH C HEenokputuTe 3arybu OT npenxogHu rOOUHU U OTYUCTeHusaTa 3a oHAa
PesepBeH n gpyrute hoHaose Ha [dpyKeCTBOTO.

m  Han-manko 1/10 yacT oT nevyan6arta Ha akunoHepHOTO [pyxecTBo TpsbBa Aa ce oTaens, AokaTo
cpegcTtBaTa BbB hoHA PesepBeH gocturHat noHe 1/10 yacT oT kanuTana Ha [JpyxecTBoTo.

®m NpaBOTO Ha AMBUAEHT ce noracsea ¢ obwa 5-roguiHa AaBHOCT.
2. lNpaBo Ha NMKBUAALUOHEH Aan

MpaBoTo Ha NMKBMOALMOHEH A € OCHOBHO MMYLLECTBEHO MpaBo Ha akUMoHepa, U3passiBallo NpaBoTo
Ha CbLUMA Aa NoNy4Yu, CbpasMepeH Ha y4acTUeTO CU B KanuTana Ha [pyXecTBOTO ASN OT OCTaTbYyHOTO
UMyLLECTBO Ha [lpyxecTBOTO, Npu NpekpaTtsiBaHe Ha [pyXeCcTBOTO, Ype3 NMKBMAAUMS. YNPaxHsSBaHETO
Ha NpaBOTO Ha NUKBMAALMOHEH Asn npearnonara npekpateHo [pyxecTtBo. ToBa NpaBo € YCrOBHO - TO
Bb3HMKBA M MOXe fa 6bae ynpakHeHO camMo B criyyai, Yye (M OOKONKOTO) MpW NuKBMAAuusiTa Ha
HpyxecTBoTO crnen YAOBMNETBOPSIBAHETO Ha MPETEHUMMTE Ha BCUYKM KpeauTopu € OcTaHarno
MMYLLECTBO 3a pasnpenensiHe Mexay akumoHepuTe 1 4o pa3Mepa Ha ToBa MMYLLECTBO.

I'IpaBo Ha NMKBUWOAUMOHEH AN nMat caMo Jnnua, KOUTO Ca akuMoHepu Ha ,D,py)l(eCTBOTO KbM MOMEHTa
Ha HEroBoTO NpeKkpartdaBaHe.
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HeumyuiecTBeHU npaBa Ha akuMoHepa:

YnpaBuTenHu npasa
1. NMpaBo Ha rnac

lMpaBoTO Ha rNac e HeMMyLLIECTBEHO NMPaBO Ha aKUMOHEPUTE, Ypes KOeTo Te yYacTBaT B yNpaBieHNETO
Ha [pyxecTBOTO, KaTO y4yacTBaT BbB B3E€MaHETO Ha peleHuMss Mo BbMAPOCH, BNu3awyn B
KomneTeHTHocTTa Ha O6LLOoTO cbbpaHne Ha akunoHepuTe Ha [pyXecTBOTO.

,D,py)KECTBOTO HE MOXe Oa un3gaBa akuunm C npaBo Ha noseye OT €uH rnac. Ako cobCcTBEHMLMTE Ha
akunAaTa nnm akumnTe ca noeede o1 eduH, Te ynpaXxHAaBaT npaBoTO Ha rnac 3aegHo, KaTto onpeaenar
NbJTHOMOLLHUK.

3a Ja Bb3HWKHE NMPaBOTO Ha rnac 3a akuumoHep Ha [pyxecTBoTo, € HeobxoAuMo ToW Aa e u3nnatun
HanbfHO eMWCMOHHaTa CTOWHOCT Ha akumaTa/ute u [pyxecTBOTO, CbOTBETHO YBENWYEHUETO Ha
kanvTana My, Aa 6bae BN1CaHO B TbProBCKWS perncTbp. [paBoTo Ha rnac ce ynpaxHssa OoT nuuaTa,
BMUCaHW KaTo TakMBa C NPaBO Ha rnac B LEeHTPanHus perncTbp Ha LeHHU kKHka 14 gHu npeam gatarta
Ha obwoTo cbbpaHue. MNpUCBCTBUMETO Ha NMUETO B KHUrata Ha akuuoHepuTe W HagnexHata My
nermTMaumsa ca [OCTaTbyHM YCMOBUSA 3a Aa MOXEe CbLOTO Aa YNpaxHW nNpasBoTO CW Ha rnac.
AkuuoHepuTe ¢ NpasBoTo Ha rnac yyacteat B OBLWOTO cbbpaHMe Ha akUMOHEpUTE NNYHO UK Ypes
npeacTaBuTen, YMbIIHOMOLLEH C U3PUYHO MbAHOMOLLHO, CbrnacHo yn. 116, an. 1 3MMUK.

2. MpaBo Ha akKUMOHepa Ha y4yacTue B ynpaBreHUeTo Ha [lpyKecTBOTO, BKMIOYMTENTHO NPaBoOTO
Aa n3bupa v ga 6bae n3bupaH B ynpaBuTenHUTe opraHu Ha [ipyxecTBoTo.

KoHTponHu npaBa

KbM KOHTPOSHUTE NpaBa Ha akuuoHepa ce oTHacs NpaBoTo Ha akuMoHepa Ha nHdopmaums. MNpaBoTo
Ha WHMOpMauns u3spassiBa BBL3IMOXHOCTTA Ha akUMOHepuTe [a npernexnar BCUYKM MUCMEHMU
martepvanu, CBbp3aHM C OHEBHUS ped Ha CBUKAHOTO o6woTo cbbpaHwe, Aa nonyvaBaT Te3u
mMaTtepuvanu npu novcksaHe 6e3nnaTHO, KakTo 1 Aa nosy4aBaT NPOTOKONUTE U MPUMNOXKEHNATA KbM TAX
OT MuHanu obwy cbubpaHus, kouto [OpyxecTBoTO € ANbXHO Aa nasu. [lpaBoTo Ha uHdopmaums
obxBalla M MpaBOTO Ha akuMoHepa pAda nofyyaBa M34eprnaTenHu OTroBOpM OT uYNeHoBeTe Ha
YnpasutenHus opraH Ha [pyecTBOTO Ha MOCTaBeHW BbMNpPOcK no Bpeme Ha O6woTo cubpaHue Ha
akumoHepwuTe. Mo BCAKO Bpeme akuMoHepuTe uMaT Npaso Aa UckaTt v nonyvasaTt MHopmMaLms OTHOCHO
hMHAHCOBO-MKOHOMUYECKOTO CbCTOSAHME Ha [pyecTBOTO OT [lMpekTopa 3a Bpb3K1 C UHBECTUTOPUTE.

3awmTHM NpaBa

1. MpaBo Ha ob6XxanBaHe Ha pelleHusATa Ha opraHuTe Ha [lpyxecTBOTO.

m  BCEKM aKuMOHep MOXe Aa MpeasiBu UCK cpelly [pyKecTBOTO Npea OKPbXHUSA CbA NO HEroBOTO
cefjanvile 3a OTMsIHA peleHWeTo Ha obwoTo cbbpaHue, koraTo TO MPOTMBOPEYN Ha
NoBENUTENHUTE pa3nopendbu Ha 3akoHa unu Ha yctaea (4n. 74 T3).

m  BCEKM aKUMOHep MOXe Aa npedsBu UCK Npes OKPBXKHUA CbA NO cejanueTo Ha [pyxecTBoTo, 3a
[Aa 3aWwuT NPaBOTO CU Ha YNEHCTBO W OTAENHUTE YNEeHCTBEHN NpaBa, korato 6baaTt HapyLeHu oT
opraHu Ha dpyxectsoTo (4n. 71 T3).

2. NpaBoTO Aa ce UCKa Ha3Ha4yaBaHe Ha perucTpupaHu oauTopu ot AreHumsi NO BNUCBaHUATA,
aKo TakMBa He ca 6unun usbpaHu oT 06WOTO cLOpaHMe Ha akuuoHepuTe — un. 249 T3

3. MpaBa Ha MMHOpPUTapHUTEe akLMOHepU (NpaBa Ha aKLUMOHepUTe, NpuTexaBaly Han-manko 5%
OT KanuTana Ha [Jpy>xecTBOTO)

Nuua, nputexasally 3aefHO UMM NooTAENHO Ha-manko 5% OT kanuTana Ha nybrnvMyHo OpYXecTBo,
npu GesdencTene Ha ynpaBUTENHUTE MY OpraHW, KOeTo 3acTpallaBa MHTepecuTe Ha [OpYXeCTBOTO,
MoraT [la NpeasBaT Npef cbia UCKOBETE Ha APYKXeCTBOTO cpelly TpeTu nuua. Kato ctpaHa no Aenoto
ce npu3oBaBsa 1 OPYXecTBOTO. JlMuaTa no npeaxodHOTO U3pedeHne morar:
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® [anpensBaT UCK NPed OKPbXKHMSA Cb N0 ceAanueTo Ha OPY)KECTBOTO 3a obeslleTeHre Ha Bpeau,
NPUYMHEHN Ha OPYKECTBOTO OT AeicTBuS unv 6e3neincTBys Ha YNeHoBeTe Ha ynpaBUTENHUTE U
KOHTPOJTHUTE OpraHu U Ha NPOKYpKCTa Ha APYKECTBOTO.

®m [a 1cKaT OT o0WoTo c1=6paHV|e U OT OKPBXKHUA Cb Ha3dHa4YaBaHETO Ha KOHTPOJIbOPKU, KOUTO Oa
NnpoBeEPAT UdnaTta cHeToBOAHA [OOKyMeHTauuAa Ha ApyXeCcTBOTO W Ada WIroTBAT AOKNag 3a
KOHCTaTauunnTe Cu.

B [Ja WUCKAT OT OKPBXHUA Cba CBUKBaAHE Ha obuo c136paH|/|e nnnm osnactaBaHe Ha TexXeH
npencrtaBuTen da CBMKa obuwo c1>6paHV|e Nno onpeaeneH oT T4AX AHEeBEH pen.

® [a McKaT BKIMOYBAHETO Ha BBLMNPOCU U [a npeanarat peLleHUs no Beye BKMOYEHU BBLNPOCK B
OHEBHUSA ped Ha obLwoTo cbbpaHue nNo pega Ha un. 223a oT TbproBCkMsi 3akOH. TOBa NpaBo He ce
npunara, Korato B OHEBHWUSI pef Ha oOWoTo cbbpaHve e BKM4YeHa TOoYKa, YAWTO MPeaMeT e
B3eMaHe Ha pelueHue no un. 114, an. 1 ot 3MMMNUK. Jlnua, nputexaealum 3aegHo Unm nooTaesiHo
Har-manko 5% OoT kanuTana Ha nybGnuMYHO APYXXECTBO HAMAT NpaBo [a BKMYBaT B AHEBHUS pen
Ha obL0To cbOpaHne HOBU TOYKK 3a B3eMaHe Ha pelleHune no un. 114, an. 1 ot 3MMUK.

4. I'IpaBo Ha 3anncBaHe Ha 4acT OT HOBUTe akKuun npu ysennyaBaHe KanuTtarna Ha ,upy)KeCTBOTO,
Cbpa3mMepHa Ha nputexxaBaHnTe akuuu A0 yBelind4aBaHeTo.

CwvrnacHo pasnopeabata Ha un. 112, an.1 ot 3MNMUK, npu ysenuyasaHe Ha kanuTana Ha [JpyxecTBoTO
HacTosILLMTE akUuMOHepW umat npaso Aa NpuaobuaT YacT OT HOBUTE akuMu, CbOTBETCTBaLLa Ha Aena
UM B KanuTana npeav ysennyeHveTo. Toea NnpaBo He MoXe Aa 6bae OTMEHSIHO UMK OrpaHnyaBaHo Bb3
OCHOBa Ha pasnopegba Ha ycTaB, pelleHWe Ha obwo cbbpaHue WM Ha ynpaBuTeneH opraH Ha
[pyxecTBoTO.

AKLI,I/IOHepI/ITe nMmaTt npaeBo Ha nNpegnoYTUTEsNHO npm,u,o6|/|BaHe Ha UeHHU KHMXXa, KOUTO gaBaT npaBo 3a
npw:|,06|/|BaHe Ha akKyum OT CbllMda Knac, Kato akuummte OT HacTtodAlwlata eMucud, nocpencrtsom
KOHBEPTUpaHeTo UM 1Unun ynpaxHdasaHe Ha npaBaTta no 14x.

23.6. PEWLEHUA, OTOPU3ALUUUN N ONOBPEHUA

Ha 24.09.2025 r., C[] Ha EmMuTeHTa, B CbOTBETCTBME C un. 8, an. 5 ot Yctaea Ha “Codrapma” Al, npue
peLLeHne 3a usgaBaHe, Npu yCnoBusiTa Ha MbPBUYHO MYONUYHO NpeanaraHe Ha emMucust BapaHTu, C
o6 6pon po 8,985,960 kato Bcekn 1 (eAvH) BapaHT AaBa NpaBOTO Ha NpuUTexaTensi cu Aa 3anuvile
efHa akumsi oT 6baeLLo yBenmyeHne Ha KanuTana Ha [pyxecTBoTo. CpoKbT, 4O U3TUYAHETO Ha KOWTO
LLle MoraT fia ce YNpaxHAT BapaHTUTe, € 3 roauHu.

Ha 3acepaHue Ha CbBeTbT Ha aupektopute Ha 20.11.2025 e n3bpaH MHBECTULMOHEH MOCPEHVIK,
KOWTO e ODCNyXM 3anucBaHETO Ha BapaHTUTE W 3annallaHeTo Ha TaxHaTa ueHa — UM ,Cocdus
UHTtepHewbHbn Cektoputns” ALl, EMK 121727057, cbec cepanvwe n agpec Ha ynpasneHune Codus
1000, yn. ,I.C. PakoBckn“ Ne140, eT. 4. Ha cbwoTo 3aceganune Ha C[] e onpegeneHa CTOMHOCT Ha
yrnpaxHsiBaHe Ha BapaHTuTe oT 3.60 (€1.84 3a akuus).

Hactoswusa lMpocnekt 3a nybnvyHo npeanaraHe Ha BapaHTM Ha “Codapma” AL e opmobpeH Ha
20.11.2025 r. ot CbBeTa Ha anpektopuTte Ha ,Codapma“ ALl.

KOMUCUATA 3A ®MHAHCOB HAO30P, B KAYECTBOTO W HA KOMMETEHTEH OPIrAH
CBbIMACHO PEMAMEHT (EC) 2017/1129, E O4OBPUNA HACTOAWMA NPOCMEKT C PELWEHUE
No ............ /... I.

KOMUCUATA 3A ®NHAHCOB HAA3OP OOOBPABA HACTOALWMA MPOCMEKT EANHCTBEHO
AKO OTIOBAPA HA HANTOXXEHWUTE C PEIMTAMEHT (EC) 2017/1129 CTAHOAPTU 3A MbJIHOTA,
PA3BNPAEMOCT 1 NMOCNEQOBATENHOCT.
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TOBA OAOBPEHWME HE CIEABA OA CE PA3IMEXOA KATO MNMOTBBbPXAEHME HA KAHECTBOTO
HA LEHHWUTE KHVXKA, NMPEOMET HA HACTOALWWMA NMPOCMEKT. NIHBECTUTOPUTE TPABBA
CAMU OA MPELUEHAT LLEENECBOBPA3HOCTTA HA MHBECTULIMATA B LLEHHUTE KHVXKA.

MN3naBaHeTo Ha akuMu Npu ynpaHSBAHETO HA BapaHTUTE Lie MOAMEXM Ha OTAENHM pelleHve Ha
CbBeTa Ha gupekTopuTe Ha [pyxecTBoTO.

23.7. OYAKBAHA OATA HA EMUCUATA

HacTosiwaTta emucus BapaHTU ce cuuTa 3a uM3gageHa ¢ hakta Ha perucrpauusita Ha emmucusaTa B
.LleHTpaneH geno3sutap” Al. OyakBaHa gaTa 3a permctpauusara Ha emucusaTa BapaHTu B ,LleHTpaneH
aenosutap” Al — deBpyapu 2026 r.

23.8. NPEXBBPINAHE HA BAPAHTUTE. ONrPAHUYEHUA BDBPXY
CBOBOAHATA NMPEXBBbPINAEMOCT

BapaHTuTe OT HacTosiwara eMncus, Kakto u akummte — 6asoB akTMB Ha BapaHTUTe, KoraTto TakumBa
OboaT usganeHun, morat ga ce NpPexBbprsaT cBo6oaAHO, No peaa, npeasuaeH B 3MNPU, Hapeaba Ne 38,
MpaBunHuka 3a genHocTTa Ha “bbnrapcka dongoBa 6opca” AL u lNpaBunHuka Ha LleHTpaneH
penosutap” AO. UL pernctpupa caoenkute 3a nNpexBbprsiHE Ha BapaHTW, MpPUM HanuMyne Ha
HeobxooumMuTe (OUHAHCOBM MHCTPYMEHTU U CBHOTBETHO MpPU HanMume Ha ObIDKMMUTE CpeLly TsX
napvyHM cpenctea (korato MPEexXBbLPIISHETO Ce U3BBLPLUBA C ABMXKEHME HA MapuyHU cpefcTeBa npwu
cnassaHe Ha npuHumna DVP - "goctaBka cpelly nnawaHe") n akTyanusvpa AaHHWTe B KHUrarta 3a
0e3Hanu4yHM UeHHU KHWXa Ha EmuTteHTa. [pexBbprnsHETO Ce cuuTa 3a M3BBbPLUEHO OT MOMEHTA Ha
permctpaums Ha cgenkata B L. CwrnacHo lMNpaBunHuka Ha LI makcumanHata npoabimKUTENHOCT Ha
CETBMMEHT LMKbIia € BTOpuAT paboTeH AeH cref AeHs Ha nonyyaBaHe Ha UHdopmauusTa 3a caenknte
OT perynvpaHusa nasap (ako caernkaTa e CKriodeHa Ha perynupaH nasap) unm Ha onpegeneHa oT
CTpaHuTe Jata (Npv COENKM U3BBLH perynupaH nasap), KoTo He Moxe Aa Obe Mo-paHo OT OeHst Ha
yCTaHOBAIBaHE Ha €4HaKBOCT Ha PEKBU3UTUTE Ha CbOOLLEHMATA 3a CAENKUTE M NMO-KbCHO OT BTOPUSA
paboTeH OeH cnep To3u AeH. NpaBaTa Ha KynyBaya Ha BapaHTW ce y4ocToBepsiBaT ¢ nsgageH ot L
yOoCToBepuTENneH JOKYMEHT Unn ApYr AOKYMEHT 3a pernctpaumnsa ¢ paBHOCTOMHO NPaBHO 3HaYeHune.

TbproBusiTa ¢ BapaHT! Ha OPYKECTBOTO Ha perynupaH nasap, Kakto 1 c akummte — 6a3oB akTuB Ha
BapaHTUTe, Korato TakmBa 6baaTt nsgageHu, Le ce M3BbpliBa Ha “bbnrapcka gpoHaosa 6opca” Al
ypes3 nuueH3MpaH MHBECTUMUMOHEH MocpefHuk, uneH Ha bopcata. 3a ga 3akynat wnu npogagat
BapaHTK Ha bopcaTta, MHBECTUTOPUTE U aKUMOHepUTE NodaBaT CbOTBETHUTE HapeXaaHus 3a NoKymnka
n npogaxba OO MHBECTULMOHHUS MOCPEOHUK, C KOWTO MMaT CKMoYeH goroeop. pu cknoyBaHe Ha
OopcoBaTta cAenka WHBECTUMLMOHHUAT MOCPEOHUK OCbLUEeCTBABa HeobxooumuTe AenCcTBMS 3a
pernctpaumsi Ha cgenkata B L[ n 3a n3BbpluBaHe Ha CETLIIMEHTA, C KOETO LIEHHUTE KHWXa ce
NPexBbPIIAT OT CMeTKaTa Ha npoJaBada B CMeTKaTa Ha KynyBaua.

CovrnacHo Hapepnba Ne38, MHBECTMUMOHHUTE MOCPEeAHULM MMaT 3agbJDKEHMETO [a M3ucKBaT oT
KNMMEeHTUTE CKU, CbOTBETHO OT TEeXHUTE NbAHOMOLWHMUM Aa Aeknapvpat danv  duHaHcoBuTe
WHCTPYMEHTUN — NpeAMeT Ha nopbyka 3a npodaxba unum 3a 3amsHa, ca 6nokmpanu B L, ganv Bbpxy
TAX € yupeeH 3anor unm e HanoxeH 3anop (4n. 63, an. 1).

MNHBECTULIMOHHMAT MOCPedHMK MpoBepsiBa B AernosutapHata MWHCTUTYUMUA [danu  uHaHcoBUTe
WHCTPYMEHTM, 3a KOWUTO Ce OTHAcCA HapexaaHeTo 3a npopaxba, ca HanuyHuM Nno noacMeTtkaTa Ha
KnueHTa (OCBEH B HOPMAaTUBHO onpeneneHnTe criydyau, Nnpyu KoMTo e Hanuue U3KIiYeHne oT o6LoTo
npaBuro), Aanu ca GroKUpaHu 1 Aanu Bbpxy TAX € y4pedeH 3aror Uiy e HanoXeH 3anop.

WNHBECTULIMOHHMSAT MOCPeOHWK HsiMa MpaBo Ada W3MbIHU HapexaaHe, ako € AEeKNapupaHo WM ako
YCTaHOBW, Ye (PUHAHCOBUTE MHCTPYMEHTU - MPeaMeT Ha HapexagaHeTo 3a npodaxba, He ca HanuvHu
Mo CMeTKaTa Ha KIMeHTa Unu ca GrokvpaHu B Oeno3uTapHa MHCTUTYLUS,, KaKTO U ako BbpXY TSX €
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ydypeneH 3anor uin € HanoxeH 3anop. 3a6paHaTa Nno OTHOWEHUEe Ha 3alloXeHn (bVIHaHCOBVI
MHCTPYMEHTWN HE Ce Mnpunara B crnegHuTte crniy4vyau:

u np|/|06peTaTen;|T € yBeJOMEH 3a y4ypeneHua 3anor n e n3pasmn n3pun4Ho cbrinacume ga npm,u,o6|/|e
3alrioXXeHunTe CbVIHaHCOBVI WHCTPYMEHTHN, Hanuue € U3pn4HoO Cbliacme Ha 3alrioxXHuda KpeaumTop B
npeasuaeHunTe no 3akoHa 3a ocobeHnTe 3anosu cny4yanu.

E  3anorbT € yupedeH BbpXy CbBKYNHOCT MO CMUCHNAa Ha 3akoHa 3a ocobeHuTe 3anoau.

3abpaHaTta no OTHOLWIEHME Ha nopbyka 3a npopaxba Ha (PMHAHCOBM MHCTPYMEHTM, KOMTO He ca
HanW4YHW MO CMeTKa Ha KNWeHTa, He Ce Mpunara B criydauTe, KoraTo UHBECTULMOHHUSAT MNOCPEAHUK
OCUTypX MO APYr HauuH, 4Ye (pUHaAHCOBUTE WHCTPYMEHTW, NMpeaMeT Ha npodaxbGarta, we ObaaT
OOCTaBEHM KbM OEHS Ha CEeTbIIMEHT Ha cAernkaTa, KakTo v B ApYru criydau, onpeaeneHmn ¢ Hapeaoa.

MHBECTULMOHHMAT NOCPEAHUK HIMa NPaBo Aa U3MbIHW HapeXaaHe Ha KNWEHT 3a cAenku ¢ PrHaHCOoBK
WHCTPYMEHTHN, ako ToBa 6u poBeno Ao Hapywedue Ha 3MON, 33PN wnn gpyrm gencreawm
HOPMaTUBHU aKTOBE.

BapaHTl/ITe OT HacTodAwaTa eMUCcud, Kakto n akuumte — 6a3oB aKkTMB Ha BapaHTUTe, KOrato TakmBa
OboaT vM3gageHu, morat ga 6bgaTt npeaMeT M Ha COENKW, CKIYEeHW M3BLH perynupaHuis nasap,
opraHusunpaH oT “bbnrapcka cdoHgosa 6opca” Al. OTHOCHO pefa 3a CKroYBaHe U ONoBecTsBaHE Ha
coenky ¢ akumm ot eMucudaTa, CKItoYeHU U3BbH perynupad nasap, npuioxumm ca pa3nopep,6v|Te Ha
3MNoU, Hapenba Ne 38 n NpasunHuka Ha “Bbnrapcka poHaosa 6opca” ALl

CTpaHuTe No foroBop 3a caernku ¢ GUHaAHCOBUN MHCTPYMEHTM, NMPEeABaPUTESTHO CKIMOYEHN NPSKO MeXay
CTpaHuTe, CbOTBETHO NMLAaTa, KOUTO UCKAT MPEXBBLPIISHE Ha Ge3HaNU4HM (OUHAHCOBU UHCTPYMEHTM
npu gapeHve n HacrnegsiBaHe, NPOMsiHA Ha AaHHU 3a NpuTexaTenuTte Ha 6e3HanuyHM (UHaAHCOBM
WHCTPYMEHTW, MNOMpaBka Ha CrpelleHn [aHHW, u3gaBaHe Ha [yonukaTu OT YOOCTOBEPUTESTHM
OOKYMEHTM W Op. nogobHM [OencTBus nonssaT YCAyruTe Ha WHBECTULMOHEH MOCPEeHUK —
permctpaumoHeH areHT kbm L.

23.9. MPUNOXNMO 3AKOHOAATENCTBO OTHOCHO TbPIroBu
NPEONOXEHWUA

MpunoXxmnmo 3akoHOAaTENCTBO OTHOCHO OTMPaBsAHE Ha TbProBuW NpeasiokeHns 3a 3akynyBaHe Ha akLmm
Ha EMuTeHTa e 6bnrapckoTo 3akoHogaTencteo u no-cneunanHo 3MMLK, Hapeaba Ne 13 o1 22.12.2003
Ha K®H 3a TbproBo npegnaraHe 3a 3akynyBaHe v 3amsiHa Ha akumm n Hapenba Ne 41 ot 11.06.2008 3a
N3NCKBaAHUATA KbM CbAbPXKaHMETO Ha OOOCHOBKATa Ha LieHaTa Ha akuumMTe Ha nyonmnyHo Opy>KecTBo,
BKITIOUUTENHO KbM MpuraraHeTo Ha OLEeHBbYHM MEeToau, B criydauTe Ha npeobpasyBaHe, JOroBop 3a
CbBMECTHO NpeanpusaTue N TbProBo npenraraHe.

CovrnacHo 3MMUK akuuoHep B nyGrnvMyHO ApPYXECTBO € AnbXeH ga peructpupa B Komwucusa 3a
hMHaHCOB HaA30p TbProBO MPEANoXeHne 40 OCTaHanuTe akuMoHepW 3a 3aKynyBaHe U 3amsiHa Ha
TEXHUTE aKuun, Korato cam U 4Ypes CBbp3aHu nuiua npugobue:

m [oBeye OT egHa TpeTa OT akUMMTE C MpaBoO Ha rnac B NyGrMYHO APYKECTBO, B KOETO He e
Hanuue akuuoHep npuTexasall noseye oT 50% OT akuunTe ¢ NpaBo Ha rnac;

m [loBeye o1 50% OT akuMMTe C NPaBOo Ha rnac B NyGIUYHOTO APYXKECTBO; UK

m [loBeye OT ABe TPETU OT aKLMMTE C NPaBO Ha rmnac B NyGIIMYHOTO APYKECTBO.

TbproBoTo NpeanoxeHue TpsibBa Aa 6bAe peructpupaHo B cpok oT 14 AHM OT npuaobuBaHe Ha
CbOTBETHOTO y4acTune, oCBeH ako akKUMOHEPBHT He HamMalnun y4acTtueTo CU noa npeMmnHaTua npar nnm e
npuaobun yyactue oT noBeye OT ABE TPETM OT akuMuTe B pe3ynTtaT Ha yBenuyeHue Ha kanuTana c
u3gaBaHe Ha npaBa W npeau yBenuueHWeTo e nputexaBan noseve oT 50% oT kanuTana Ha
OPYKECTBOTO-eMUTEHT. B crnyyait ye akuMoHepbT He cnasu ToBa 3aAbiKeHWe, TOW ryGu NpaBoTo CU Ha
rnac B obLoTo cbbpaHue Ha NyonMYHOTO OPYKECTBO A0 NyGrMKyBaHe Ha TbpProBO NpeasioXeHue.
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MpeanoxeHneTo TpsbBa Aa cbabpka NogpodHa MHopMaLUs 3a akLMOHepa, YCNOoBMATa U CPOKOBETE
Ha NpeanoXeHneTo, MHaAHCMPaHETO Ha caenkaTa, KakTo 1 3a 6baeLmuTe My NaHoOBE Mo OTHOLLEHne
Ha OpYXEeCTBOTO-EMMWTEHT. TbproBoTOo MpeanoXeHue crnegBa [na cbaobpXa O0O00OCHOBKaA Ha
npeanaraHata LeHa, W3roTBeHa cbrnacHo uauckBaHusTa Ha 3MMUK n Hapepba Ne 41, kaTo
npeanoXxeHara LieHa He Moxe Aa Obae No-HUCKa OT Hal-BUCOKaTa CTOMHOCT MEXAY:

m CnpaBegnuBaTa LieHa 3a aKuusi, onpeaerneHa Bb3 OCHOBa Ha 06LLONpUeTN OLEeHBbYHU METOAY;

m CpefHaTa npeTerneHa nasapHa LeHa 3a akuua 3a nocriegHute 6 Meceua npegu
permcTpaumsita Ha TbProBOTO NPEATIOKEHNE; U

m Haii-Bucokata LeHa 3a egHa akuus, 3annateHa oT TbproBusi NPEASIoKUTEN NN CBbP3aHUTe ¢
Hero nuua npes nocnegHuTe 6 Mecela Npeaun pernctTpaumsTa Ha NPeanoXeHNeTo, 34MCNeHn
CbIMacHO W3NCKBaHWSATA Ha MPUMOXMMOTO 3aKOHOAATENcTBO. B crnyyai ye B cpoka Ha
npeanoXeHMeTo NPeanoXUTENAaT Kynu akuuMu Ha no-BMCOKa OT npeafaraHata ueHa, To
nocrnegHaTa aBTOMaTWYHO Ce yBenuyaBa [0 Tasu NO-BUCOKA LieHa ChpsIMO BCUYKU ApYru
aKUMOHep!.

Tbproesute npegnoxeHusa ce peructpmpat B KPH n morat ga 6bgat nybnvmkyBaHu OT NpeanoxuTens,
ako B cpok 20 paboTHu gHn KOH He usgage BpemeHHa 3abpaHa 3a ToBa.

CpoKbT 3a npuemMaHe Ha TbpProBOTO NPeAnoXeHne He Moxe Aa 6bAe No-kpaTbK OT 28 U No-AbMbr OT
70 gHun oT gaTaTta Ha HerosoTo nybnukyeaHe no pega Ha 3MIMLUK n Hapenba Ne 13, ocsBeH B cnyyan Ha
KOHKYPEHTHO TbProBo NpeAnoXeHne, Korato U3TM4aHeTo Ha Cpoka 3a NpMemMaHe Ha MbpBOHAYanHoTo
npeanoxeHve ce yabinkasa 40 TO3WM Ha KOHKYPEHTHOTO ThProBo NpeasioXeHue.

KoraTto gageH akunoHep B pesynrtaT Ha TbProBo npeanaraHe, oTnpaBeHo A0 BCUYKM aKLMOHEPK C NPaBo
Ha rnac, npugobre cam nnu Ypes cebp3aHn nuua Han-manko 95% ot rmacoseTe B 0OLWOTO CbbpaHue
Ha NyBnMYHO ApYXeCTBO, TO TOW MMa NpPaBO B TPMMECEYEH CPOK OT KpamHUSA CPOK Ha NPeanoXKeHNeTo
Aa M3Kynn akuumTe € MpaBOo Ha rnac Ha ocTaHanuTe akuuoHepu (squeeze-out). NpeanoxeHueTo 3a
nskynyesaHe ce ogobpsisa ot K®PH u cnegsa ga e Ha uUeHa, KOATO e paBHa Hal-mMarnko Ha LeHaTa,
npeanoXeHa no TbProBOTO NpPeAnoXeHne, Korato 1o e 6uno 3agbmkuTenHo unu e 6uno Ao6poBONHO
n e npueto ot noHe 90% OT odhepupaHUTe akUMOHepU, Unn e onpegeneHa no pega Ha 3MMUK B
ocTaHanuTe criyydan. [pexBbprnsHETO Ha akUMUTE M NNallaHeTo Ha LieHaTa ce M3BbpLUBAT B CPOK 7
paboTHM AHM OT NyGnMKyBaHe Ha NpeanoxeHneTo no peaa Ha 3MMLUK.

B pgonbnHeHue, BCekn akKUuMoHep nMma npaBso ga U3UCKa OT TbproBuda npearnoxuTen, I'IpI/I,EI,O6I/IJ'I NnoHe
95% oT akuuute ¢ npaBo Ha rnac B I'Iy6ﬂVI‘-IHO OPYXeCTBO B pe3ynTaTt Ha TbproBo npennaraHe, na
M3Kynn HeroBute akununm C npaBO Ha rfnac B TpumMmeceyeH CpPOK OT KpaVIHMﬂ CpPOK Ha TbproBoTo
npennoxeHme. B To3K1 CJ'Iy‘-IQVI TbproBua npennoxunTen e ANbXeH Aa U3KYNnu akummte B CPOK OT 30 gHn
OT nosny4yaBaHe Ha NMCMEeHO NCKaHe 3a ToBa.

23.10. AAHHMW 3A HAJIUWYUETO HA TMNPEANOXEHUA 3A
SAABIXKUTENHO NMONMNMbLWAHE, BJIIMSAHE U NMPEANNOXEHUA 3A
NYBIINYHO U3KYNMYBAHE HA KOHTPOJIEH NMAKET OT KANMUATANA HA
EMUTEHTA

Kbm HacTodwmna MOMEHT HAMa npennoXeHua 3a 3adb/DKUTENTHO nornbllaHe, BliMBaHe. He
CblLUecTByBaT npasuna 3a npuHyanTernmHo U3KynyBaHe U pa3npo,u,a>+<6a Nno OTHOLWEeHWe Ha akuunTe Ha
,Codapma“ Al

KM HacToawmsa MOMEHT ,D,py)KeCTBOTO He e 6uno obekT Ha npennoXxeHma ot TpeTu nuua 3a I'Iy6ﬂl4‘-IHO
M3KynyBaHe Ha KOHTPOJ1EeH NakeT OT akKuMOHEepPHUA Kanutarl.
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23.11. AAHBbYHO OBJIArAHE

[aHbYHOTO 3aKoHOAATENCTBO Ha ObpXaBaTa 4YJiIeHKa Ha MHBECTUTOpa U Ha AObpXaBaTa 4iieHKa Ha
yypendaBaHe Ha EmMuTeHTa MoXe aa okaxe BMsHME BbpXYy nonydyaBaHn4d OT LEHHUTE KHMXKa O0X04.

a) Mo oTHoLEeHWe Ha NpeaiaraHeTo U TbProBUsATa Ha perynupaHns nasap, opraHmavpaH ot “Bbnrapcka
doHpoBa Gopca’ ALl Ha HacTosiaTa eMWUCusl BapaHTW, MPUMOXeHWe HamupaTt pasnopeaduTe Ha
AdenctBauoto B Penybnuka Bbnrapus gaHbyYHO 3akoHodaTencTBo. [NpeanaraHnte BapaHTU morat Aa
JoHecaT JOXOA 3a TUTynspa cu nof dopMaTta Ha NONoXWUTENHa pasnuka Mexay npofaxHarta ueHa u
LieHaTa Ha npugobreaHe.

6) DJoxoObT OT akuumMTe — 6a30B akTUB Ha NpeanaraHWTe BapaHTM MoXe aa 6bhe noa dopmaTa Ha
NOSIOXKUTESNHA pa3nvka Mexay NpogaxkHaTta LeHa M LeHaTa Ha npuaobuBaHe (kanuTanoBa nevan6a)
unu nop, popmarta Ha pasnpeaeneHy AUBUAEHTU UMW U3NnaTeHn NMKBUAAaLUOHHN AAMNOBe.

M3noxeHneTo no-gony npeacrtaelidBa  KpaTko, obwo n Hen34dyepnartenHo npeacrtaBAHe Ha
3aKoOHOOAaTeJICTBOTO Ha Perly6nvu<a E'bJ'II'apl/Iﬂ B ob6nacTTa Ha AaHbYHOTO obnaraHe U He MOXe aa ce
npuemMma Kato fgaHb4yeH CbBEeT WU KOHCynTauud, Ha KOATO Oa Ce pas3yuta. 3a onpependHe Ha
ObJDKUMUTE OT WHBECTUTOP AdaHbun € HeobXxoQMMO LUAMOCTHO 3ano3HaBaHe C [OAaHbYHOTO
3aKkoHOOaTesNiICTBO U OT4YUTaHe Ha XapakKTepUuCTukute Ha WHBEeCTUTOoOpa W nonydeHna [Ooxon,
BKIMIOYUTENHO OT4YMTaHe Ha BBb3MOXHOCTTa AO0XO0AWu, MojllydeHW OT pasnopexpgaHe C m3gaaeHu oT
ﬂ,py)KeCTBOTO LUeHHW KHWXa, unn aoxoau, pasnpenendHn BbB BpPb3Ka C TakmBa UEHHU KHWXKa, Oa
nognexart Ha obnaraHe 1 cbrnmacHoO 3aKOHO4ATENCTBOTO Ha apyra obpXxasa.

23.11.1. JaHbUMU BHPXY AOXOAUTE Ha NpUTeXaTenMTe Ha BapaHTu
a) MecTHu chmsnyeckn nuua

[oxoauTe Ha nputexatenute Ha BapaHTU — MeCTHU chmamyeckn nuua ce obnarart no pega Ha 3akoHa
3a faHbuuTe BbpXy goxoaute Ha dmaudeckute nuua (340PJ1).

B To3n cnyqa|7| EMUTEHTBT HAMa 3a4bimPKeHNe 3a yObpXXaHe Ha OaHbK NMpUu U3TOYHUKA.

MecTHO dhusmnyecko nuue no cmmucbna Ha un. 4 300PJT e nuue: 1) kKOETO MMa NOCTOSIHEH agpec B
Bwnrapusa unu 2) koeto npebreasa Ha TepuTopusaTa Ha bbnrapus nosede ot 183 gHW npes Bcekn 12-
MeceyeH nepuog, unm 3) KOeTo e n3npaTeHo B YyxbMHa OT Gbnrapckata gbpkasa, OT HENHU OpraHu
n/vnn opraHmsaumm, ot 6bnrapckvM NPeanpuUATUS, N YeHOBETE Ha HErOBOTO CEMENCTBO, UNu 4) YninTo
LEHTBbP Ha XU3HEHW MHTepecKn ce Hamupa B bbrrapums.

[loxoauTe, nony4eHn oT MecTHM dU3NYecKku nuua nof dopmMaTa Ha NosioXuUTenHa pasnvka Mexay
npodaxHara LieHa 1 LeHaTa Ha npugobmeaHe Ha BapaHTUTe noAanexart Ha AaHbyHO obnaraHe no peaa
Ha 300dJ1, kaTo B CbOTBETHUTE HOPMATUBHO YCTAHOBEHM CPOKOBE NULETO — Nnony4vaTen Ha A4oxoaa,
crnepBa fa ro geknapupa.

Cnepga ga ce vma npefBug, Ye cbrnacHo pasnopegbata Ha un. 13, an. 1, T. 3 ot 304dJ1 He ca
obnaraemn goxoaute OT pasnopexgaHe ¢ (OMHAHCOBW MHCTPYMEHTM MO cMucbrna Ha § 1, 1. 11 oT
OonbrHUTENHUTE pasnopeabu Ha 3O0PJ1. B uMtupaHusa TeKCT OT AOMbITHUTENHUTE pa3nopenbun obaye
He ce BKMOYBaAT AOXOAMTE OT pasnopexpaHe Ha perynvpaH nasap ¢ BapaHTu U Opyrv AepuBaTUBHU
hbMHAHCOBM MHCTPYMEHTU (U3KITHOYEHNE € JOMYCHATO €AMHCTBEHO 3a NpaBaTa, KOMTO ce M3gaBaT BbB
Bpb3ka C B3eTO pELUEHVWE 3a YBENIMYEHWE Ha KanuTana), BbMNpeku Ye Ccblute ca (pUHAHCOBU
WHCTPYMEHTU MO cMUCbNia Ha 3akoHa 3a nasapute Ha UHAHCOBM WHCTpymMeHTU. [lpensua
N3NOXEHOTO, UnTUpaHaTa pasnopeanda He MoXe Oa HaMepu NPUIoXKeHue no OTHOLIEeHWe goxoauTe,
nony4YeHu OT pasnopexaaHe ¢ BapaHTU OT HACTOsILLaTa EMUCUSI Ha perynupaH nasap.

6) MecTHM ropuanYecKu nuua

[aHbyHOTO ObOnaraHe Ha JoxoouTe Ha TUTYNSPUTE Ha BapaHTU — MECTHWU OpUONYECKM nvua e
pernameHTUpaHo B 3akOHa 3a kopriopaTuMBHO nogoxonHo obnaraHe (3KMO). JoxoauTte, peanuampaHu
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npu npogaxba Ha BapaHTUTe, Nog hopmarta Ha pasnvka mexgy NpoAakHaTa W MoKyrnHaTa ueHa Ha
BapaHTa ce BKMoyBaT B obnaraemara OCHOBA, Bb3 OCHOBA Ha KOSITO ce (hopMMpa AaHbyHaTa OCHOBA
3a onpegensiHe Ha kopropaTuBHMA daHbK. OnpegensaHeTo Ha obnaraemarta nevanba Bb3 OCHOBaA Ha
CYETOBOAHMS (PUHAHCOB pes3ynTart, onpefensdHeTo, AeKNapuMpaHeTo M BHACAHETO Ha ObIHKMMKUA
kopnopatmBeH paHbk ca ypegeHn B 3KIMO. CobrnacHo un. 20 3KIMNO paHbyHaTa CcTaBka Ha
kopnopaTtnBHus aaHbk € 10%.

CnegBa pa ce uma npegsud, Ye cbrnacHo pasnopegbata Ha un. 44 3KIMO, npu onpegensHe Ha
OaHbYHUS (PUMHAHCOB pe3ynTaT, CYETOBOAHMAT (PMHAHCOB pe3yntaT ce HamansBa ¢ nedanbaTa,
CbOTBETHO Ce yBenM4yaBa CbC 3arybaTa OT pasnopexgaHe ¢ (pMHaHCOBU MHCTPYMEHTU MO CMUCH1a Ha
§ 1, 1. 21 oT gonwnHuTenHuTe pasnopeadu Ha 3KIMNO, onpegeneHa KaTo NONOXNUTENHA, CbOTBETHO KaTo
oTpvuaTenHa pasnuka Mexay npodaxHaTa LeHa U JOKYMeHTanHo gokasaHaTta ueHa Ha npugobvsaHe
Ha Te3n uHaHcoBu MHCTpymeHTn. OT onpegeneHneTo 3a pasnopexgaHe ¢ PUHaHCOBU UHCTPYMEHTH,
no cmmucobna Ha 3KMNO obaye ca W3KMIOYEHW BapaHTUTE W Opyrute AepuBaTUBHU (UHAHCOBU
WHCTPYMEHTWN (M3KNIOYEeHWe npaBsaT €AMHCTBEHO npasaTa, KOMTO Ce u3jaBaT BbB Bpb3ka C
yBEINIMYEHNETO Ha Kanutana Ha nybnu4yHo [pyXecTBO, KOUTO ca BKMYeHM B obxBaTta Ha § 1, T. 21).
MpeaBua n3noxeHoTo pasnopenbata Ha un. 44 3KIMO He Hamupa MpuUNOXeHWe, B crlydauTe Ha
pasnopexaaHe C BapaHTU OT HACTosLLaTa EMUCUS Ha perynvpax nasap.

CvrnacHo un. 160, an. 1 n un. 253, an. 1 ot Kogekca 3a coumanHo ocurypsiBaHe npuxogute Ha
doHOoBeTe 3a AONBAHUTENHO 3a4Bb/MKUTENHO U AOMbIHUTENHO AOOPOBOSHO NEHCUOHHO OCUTypsiBaHe
(B T.4. peanusupaHaTta kanuTanoBa nevan6a npu npogaxbaTa Ha BapaHTW) He ce obnarat C
kopropaTuBeH gaHbk no peaa Ha 3KMO. CboTBETHO NpMxoguTe OT MHBECTUpaHe Ha aKTUBUTE Ha
NeHCMoHHWTe hoHOoBe, pasnpedefieHn No MHAMBUAYanHUTEe NapTUaM Ha OocurypeHuTe nuua, He ce
obnarat ¢ gaHbk no peaa Ha 340J1.

CwbrnacHo un. 174 3KMNO npuxoauTe Ha KONEKTUBHUTE UHBECTULIMOHHM CXEMMU, KOUTO ca AONyCcHaTu 3a
nyébnuyHo npepnaraHe B Penybnuvka Bwnrapus, v nuueH3anpaHUTe MHBECTULMOHHW OpyXecTBa OT
3aTBOPEH TUM No pefa Ha 3akoHa 3a MyGnMYHOTO MpefnaraHe Ha LEeHHM KHWXKa He ce obmnarart ¢
KopnopaTMBEH OaHbK.

B) YyxxaecTtpaHHu chusmyeckn nuua

[doxoanTte oT NONOXWUTENHWUTE pasnukn npu npogaxba Ha BapaHTU, peanuanpaHn OT UHBECTUTOPU —
YyxaecTpaHHu hmamdeckm nuua, ce obnarat no peaa Ha 300PJ1 ¢ okoHYaTeNneH AaHbK B pa3mep Ha
10%.

OKOHYaTENHMAT AaHbK 3a A0XO0A OT MOMOXWUTENHW pasnuky npuv npogaxba Ha BapaHTW ce yaobpXa,
BHACs U Aeknapupa oT camoTo fnuue — nonyyarten Ha goxoaa, 6e3 aHraxXnMeHT Ha EmMuteHTa.

CpokoBeTe 1 peAbT 3a yabpXaHe, BHAacsHe U AeKrnapupaHe Ha OKOHYaTemnHWsA AaHbK 3a JOXOAMTE Ha
YyxxgecTpaHHu uanyeckn nuua ca ypegenun B 3000J1.

r) YyxxgecTpaHHU lopuanYecku nuua

JoxoauTe OT MONOXWTENHW PasnukM OT npodaxGa Ha BapaHTW, peanusMpaHu OT WHBECTUTOPU —
YyXOecTpaHHU topuandecku nuua ce obnarat no pega Ha 3KMO ¢ gaHbk Npu U3TOYHUKA B pa3mep Ha
10%. OaHbKbT NpU U3TOYHMKA, 32 AOXOA OT MOMNOXWUTENHU Pa3nuku Npu npoaaxkba Ha BapaHTUTE ce
yOobpka, BHAcs M Aeknapupa oT camoTo Nvue — noflyyaten Ha goxoaa, 6e3 3a ToBa ga e Hanuue
aHraxumeHT Ha EmuteHTa. CpokoBeTe M peabT 3a yAbpiKaHe, BHacsiHe U AeknapupaHe Ha gaHbka npu
M3TOYHMKA 33 JOXOOMTE Ha YyKOEeCTpaHHU opuandecku nuua ca ypeaenu B 3KIMO.

Cnepnga ga ce uma npeasuna, Ye cbrnacHo pasnopenbaTa Ha yun. 196 3KIMO He ce obnaraT ¢ gaHbk Npu
M3TOYHUKA AOXOAUTE OT pasnopexgaHe ¢ (pMHaHCOBU MHCTPYMEHTU MO cMucbria Ha § 1, T. 21 ot
aonbrHuTEnNHUTE pasnopenbim Ha 3KIMO. B onpeaeneHneTo, KOeTo ce CbabpXa B LUTUPAHUS TEKCT OT
OOMbIHUTENHUTE pasnopenbu, obade, He ce BKMOYBAT AOXOAUTE OT pasnopexnaHe Ha perynupaH
nasap ¢ BapaHTu U Opyru AepvMBaTmMBHU (OPUHAHCOBW MHCTPYMEHTM (C U3KITHOYEHNE Ha NpaBa), BbNPEKu
ye cbwmTe ca (PUMHAHCOBM MHCTPYMEHTM MO CMUCHLIIAa Ha 3akoHa 3a nasapute Ha (OUHAHCOBM
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NMHCTpYMeHTU. [penena n3noxeHoTo pasnopeadara Ha yn. 196 ot 3KINO He Hamupa NpUNoXeHne No
OTHOLLUEHME JOX0ANTE OT pasnopexaaHe C BapaHTW OT HacTosiLaTa eMUcus.

23.11.2. laHbUM BBbPXY AOXOAMUTE Ha NMpuTexartenute Ha akuumum - 6as3oB
aKTUB Ha nNpegnaraHUTe BapaHTHU

JoxoabT oT akuuuTe Moxe fa 6bae nog dopmaTa Ha NONOXUTENHA pasnuka Mexay npoaaxHara ueHa
M UeHaTa Ha npuaobuBaHe (KanutanoBa nedvanba) unu nog dopmara Ha pasnpefeneHn aMBUOEHTU
UNu U3NnNaTeHn NMKBMAALMOHHM OANOBE.

HJaHb4yHO o6GnaraHe Ha KanuTanoBaTa ne4van6a
a) MecTHM opugnyvyeckum nmua

CobrnacHo un. 44 ot 3KMNO npu onpegensiHe Ha OaHbYHUSA (DUHAHCOB pe3ynTaT CYEeTOBOAHMAT
hmHaHCOB pe3ynTaT ce HamansBa ¢ neyanbara oT pasnopexgaHe ¢ (PUHAHCOBM WUHCTPYMEHTU MO
cMucbna Ha § 1, 7. 21 OT gonbrHUTENHUTE pasnopedbun Ha CbLiMsS 3aKOH, OnpederneHa Kato
nonoXuTernHa pasnvka Mexay npogaxHaTa LeHa 1 AOKyMEeHTarnHo goka3aHaTa ueHa Ha npuaobusaHe
Ha Te3n PUHaHCOBU MHCTPYMEHTM.

CvrnacHo § 1, 1. 21, 6ykBa ,a” oT gonbnHUTenHuTe pasnopeabdu Ha 3KMNO pasnopexgaHe ¢ PMHaAHCOBK
WHCTPYMEHTHW 3a LenuTe Ha un. 44 ca coenkute ¢ akumm 1 npaea (LEeHHWUTE KHWXa, AaBaluy NpaBo 3a
3anucBaHe Ha onpeaeneH 6pol akuuv BbB Bpb3ka C B3ETO pPeELUEHNE 3a yBeNnnyaBaHe Ha kanvTana),
M3BbPLUEHN Ha perynuvpaH nasap no cmmcbna Ha un. 152 ot 3akoHa 3a nasapuTte Ha (PMHaHCOBU
NHCTPYMeHTW. CnefoBaTenHo, JOXOAUTE, peanua3npaHmn OT COENKU C aKLMK, CKIMIOYEHN Ha perynmpaHns
nasap, opraHusupaH oT “bbnrapcka ¢poHgoBa 6opca” All, He ce obnarat ¢ KopnopaTUBEH LAHBK.

3ary6arta oT cOenku ¢ akuuu, peanuavpaHa Ha perynupaH nasap Ha (oMHaHCOBM UHCTPYMEHTU He ce
npu3HaBea 3a pasxop 3a Lenute Ha AaHbyHOTO oGnaraHe.

Meyan6aTta oT pasnopexaaHe ¢ (OUHAHCOBWU MHCTPYMEHTU WU3BLH perynuvpaH nasap ce obnara no
obwmsa pegn.

0) YyxaecTpaHHM OpMANYECKU Nuua

CvobrnacHo un. 196 3KIMO He ce obnaraT ¢ AaHbK NpU U3TOYHMKA OOXOAUTE OT pasnopexpaHe C
bMHAHCOBM MHCTPYMEHTM NO CMUCBa Ha § 1, T. 21 oT JONbIHUTENHUTE pa3nopeabn Ha CbLLMSA 3aKOH.

CvrnacHo § 1, 7. 21, 6ykBa a oT gonbnHuTENHUTE pasnopeadu Ha 3KIMNO PasnopexaaHe ¢ hnHaHCOBU
WHCTPYMEHTH 3a Lienute Ha un. 44 ca caenkuTe ¢ akuuu 1 npasa, U3BbpLUEHN Ha perynupaH nasap no
cMucbna Ha 4n. 152 oT 3akoHa 3a nasapuTe Ha (PUHAHCOBWM MHCTPyMeHTW; [NpaBa 3a uenute Ha
n3peyeHne NbpBO Ca LEHHUTE KHWXKa, AaBally NpaBo 3a 3anucBaHe Ha onpegerneH 6pol akunm BbLB
BpPb3Ka C B3ETO pelUeHre 3a yBenuyaBaHe Ha Kanutana;

CnepoBarernHo, AOXOAMTE OT CAENKM C aKuunTe — NPeaMeT Ha HAacTOSILLOTO NpeasiaraHe, CKIYeHn Ha
perynvpanuns nasap, opraHuaupaH oT “bbnrapcka goHgoBa 6opca” ALl, He ce obnarat ¢ fJaHbK Mpu
N3TOYHUKA.

B) MecTHu comanyeckn nuua

CvrnacHo un. 13, an. 1, 1. 3 304®J1, BB Bpb3ka ¢ §1, T. 11 ot P Ha 304PJ1 He ca obnaraemu
JoxoauTe OT pasnopexaaHe ¢ (PMHaHCOBU MHCTPYMEHTM MO cMucbna Ha § 1, 7. 11 oT gonbnHUTENHUTE
pasnopenbu; CornacHo § 1, 1. 11, 6ykBa a OT AOMbIHUTENHUTE pa3nopendbu Ha CblUMs 3aKOH
PasnopexpaaHe ¢ (pvHaHCOBU UHCTPYMEHTM 3a uenuTe Ha un. 13, an. 1, T. 3 ca caenkute ¢ AanoBe Ha
KOMNEKTUBHU MHBECTULIMOHHU CXEMMU, akLMM U NpaBa, N3BbPLUEHN Ha perynvpaHd nasap no cMmucbra Ha
un. 152 ot 3akoHa 3a naszapuTte Ha PUHAHCOBU MHCTPYMEHTU; NpaBa 3a LenuTe Ha u3pevyeHne nbpeo
ca LEeHHUTEe KHMXKa, JaBalluy NpaBO 3a 3anucBaHe Ha onpedeneH 6pon akuum BbB Bpb3Ka C B3ETO
peLLeHue 3a yBenuyaBaHe Ha KanuTana,
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CnepoBarernHo, He ce obnarat 4OX0AWNTE Ha MEeCTHUTE (OU3NYECKM NULA OT CAEMKU C aKUMK, CKIMYEHN
Ha perynupaHusa nasap, opraHuaupaH ot ,bbnrapcka ®ongosa bopca“ ALl

Mevan6aTa oT pa3snopexgaHe ¢ PMHAHCOBU MHCTPYMEHTUN N3BBH perynnpaH nasap ce obnara ¢ gaHbk
npu n3todHmka B pasmep 10 %.

r) YyxxpecTtpaHHu cpmanyeckn nuua

CwovrnacHo un. 37, an. 1, 1. 12 340®J1 ¢ okoH4YaTeneH faHbK ce obnaraT 4OXOAUTE Ha YyKAEeCTPaHHU
dusnyeckn nuua ot npogaxba, 3amsHa M ApPYro Bb3ME3OHO NPEXBbPMsSHE Ha akuuu, AsnoBe,
KOMMEHCAaTOPHU UHCTPYMEHTU, UHBECTULIMOHHM BOHOBE 1 ApYyrn (PMHAHCOBU aKTUBM.

CvobrnacHo un. 37, an. 7 300®J1 He ce obnarat ¢ okoH4YaTeneH AaHbk AoxoauTe MO NPeaxo4HOTo
n3peyeHune, korato ca ocsobogeHn ot obnaraHe, cbrnacHo 3O0APJT u ca HauncneHu) mannaTteHn B
nonsa Ha 4YyxgecTpaHHu U3MYeckn nuua, YyCTaHOBEHM 3a AaHbYHW LEnv B ObpXaBa - YreHka Ha
EBponenickusi Cbto3, KakTo 1 B Apyra AbpKasa - YneHka Ha EBponenckoTo MKOHOMMUYECKO NPOCTPaHCTBO
(ENM). CnepoBaTtenHo, 4OXOAUTE OT CAENKM C aKL MU, N3BBbPLLEHN HA perynmpaH nasap Ha (oMHaHCOBM
WHCTPYMEHTN NO cMucbna Ha un. 152 ot 3MN®U, ca Heobnaraemun ¢ gaHbK NPy M3TOYHMKA, KOraTo ca
HauyMcrneHn B Momn3a Ha YyXXOeCTpaHHO (bM3NYecKo nuue, YCTaHOBEHO 3a AaHbYHM Lenu B AbpXasa
yneHka Ha EC vnu EUN.

KoraTto nuueTo e MecTHO Ha abpxasa nssbH EC unn EUM, ce yabpxa gaHbK Npy M3TOYHMKA B pa3mep
10%. JaHbKbT ce aeknapupa n BHacs OT CaMOTO nuvue — nonyyaten Ha goxoga, 6e3 aHraXXmMmeHT oT
CcTpaHa Ha EmuteHTa.

JaHb4yHO obGnaraHe Ha [oxoAu OT AUBUAEGHTU U NMUKBUAALNOHHM OANoBe
a) MecTHu ropuaunyecku nuua

CwovrnacHo un. 27, an. 1, 1. 1 ot 3KMNO He ce nNpu3HaBaT 3a JaHbYHW LEenu Npuxoau B pesyntaTt Ha
pasnpedeneHve Ha OUMBWOEHTM OT MeCTHM opugudeckn nuua. CrnegoBaTenHo, OOXOAWUTE OT
ONBUAEHTUW, pasnpedeneHn B Nonsa Ha MeCTHU topuandeckn nuua, ca oceobogeHn ot obnaraHe c
KopnopaTMBEH OaHbK.

CobrnacHo un. 194, an. 1 ot 3KIMNO c paHbk nNpuM M3TOYHMKA ce obnaraT AMBUAEHTUTE U
NVKBMAAUNOHHUTE OANOBeE, pa3npeneneHn (MepcoHnduLmMpann) oT MECTHU IOPUAMYECKM NWLa B Non3a
Ha MECTHM HPUAMYECKN NMUA, KOUTO He ca TbProBUM, BKMOYUTENHO Ha OOWMHW. TO3M OaHbK €
OKOHYaTENEeH W Cce yabpXa OT MECTHUTE Hpuaudecku nuvua, pasnpefenswy AMBUOAEHTU wnm
nMKBMZaUnoHHN asnose. CnegoBaTtenHo, JOXOAUTE OT AMBUAEHTU, pasnpeaeneHy B Nonsa Ha nvua
no NpeaxoaHoOTO M3peyveHmne, ce obnaraT ¢ AaHbK Npu M3TOYHUKA B pasmep 5%.

“Codhapma” ALl, kaTo nnaTey Ha JOXOAUTE OT pasnpeneneHn AMBUOAEHTU 1 U3NnaTeHn NMMKBUOALNOHHN
nanose no akuynnute oT HactodlwaTa eMucud, e yabpXa oKkoH4YaTelmHNUA OaHbK, CbriacHO HOpMaTuBHO
YCTaHOBEHUTE N3NCKBAHUA.

6) YyxaecTpaHHM OpMANYECKM Nuua:

CovrnacHo un. 194, an. 1 ot 3KINO korato MECTHU lOpUAMYECKM NLA, pasnpeaensaT AMBUOEHTU B Non3sa
Ha YyXOEeCTpaHHU pUONYECKM nuua, C WU3KIKYEHWEe Ha cnydauTe, Korato AMBUOEHTUTE ce
pa3npeaenaT B Nonsa Ha JOroBopeH (OHA, YyKOAECTPaHHO IOPUAMYECKO NULE, KOETO € MECTHO Nuue
3a JaHbYHU Lenn Ha ObpKaea - YneHka Ha EBponenckusa cblo3, v Ha gpyra gbpkasa - cTpaHa no
CnopasymeHneto 3a EBpoOnemckoro MKOHOMMYECKO MNPOCTPAHCTBO WM Cca peanuanpaHu oT
YY)KOECTPaHHO HPUONYECKO NMLE Ype3 MSCTO Ha CTOMaHcka AEWHOCT B CTpaHaTta, Ce YAbpXa OaHbK
Npu N3TOYHMKA, KOWTO € OKOHYaTENEH.

CnepoBarternHo, [oxoouTe oT AUBMAEHTU, pa3npeaerneHn B Nos3a Ha Yy»KaecTpaHHO pUaNYECKo nuue
(B cnyyai, Ye NMUETO HE € MECTHO N1Ue 3a JaHbYHM Lenu Ha AbpxkaBa - YneHka Ha EBponenckus
CblO3, UNM Ha Apyra gbpxasa - cTpaHa no Cnopa3ymeHueTo 3a EBponenckoTo MKOHOMUYECKO
NPOCTPAHCTBO, M Ye AUBUAEHTUTE HE Ca peanuanpaHmn oT YyXOeCTPaHHO FOPUONYECKO NULLE YPe3 MSICTO
Ha CToMaHCKa AeVHOCT B cTpaHaTa), ce obnara ¢ JaHbK Npu U3To4HMKa, B pa3mep 5%. To3n gaHbk e
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OKOHYaTENEH WU Cce yabpXa OT MECTHUTE HpuaUYecKM nuvua, pasnpedensiwy OUBMAEHTU WUIK
NMKBUOAUNOHHM asnoBe — B criyyas “Codpapma” AL

“Codhapma” All, kato nnartey Ha AoxoauTe OT pas3npeaeneHn ABMOEHTU U n3nnaTeHn NUKBNOALMOHHN
OSnNoBe MO akuMmMTe — NPeAMEeT Ha HaCTOsILLOTO npeanaraHe, LWe yabpXKa OKOHYaTeNHWUsl OaHbK,
CbrMacHO HOPMAaTUBHO YCTAHOBEHUTE N3NCKBAHUS.

B) MeCTHM 1 YyXXaecTpaHHU pU3UYEeCKU nuua

CobrnacHo un. 38, an. 1 ot 3[0®J1 ¢ okoH4aTeneH gaHbk ce obnaraT goxoauTte OT AUBUAEHTU U
NMKBMOAUWOHHN [ANOBe B Mof3a Ha MECTHU WU YyxaecTpaHHM U3MYEeCcKM nuua OT M3TOYHUK B
Bvnrapwus.

OKoHYaTenHUAT AaHbK 3a AOXOAMTE OT AMBUAEHTM Ce onpeaensi Bbpxy bpyTHaTa cyma, onpegeneHa ¢
peLleHneTo 3a pasnpeaensiHe Ha OUBUOEHT.

OKOHYaTENHMAT OaHbK 3a AOXOAMTe OT AMBUAEHTM nod copmaTta Ha CKpUTO pasnpepeneHue Ha
neyanba ce onpegens Bbpxy 6pyTHaTa cyma Ha HauyMCrneHUTE pasxoam.

OkoHYaTenHUAT JaHbK 3a JOXOAMTE OT NMKBMAALMOHHU OSNoBe ce onpepend Bbpxy nosioxXutenHarta
pasnimka mexay CTOMHOCTT@ Ha JIMKBUOAUMOHHMA O4n W OOKyMeHTaliHoO [JoKa3aHaTa ueHa Ha
npmp,o6|/|BaHe Ha aena s D,py)KeCTBOTO)KOOFIepaLI,I/IﬂTa.

[oxoaute oOT OMBMAEHTU W NUKBUOALMOHHW AsArioBe, pasnpederieHn B Mon3a Ha MECTHU U
Yy)KOecTpaHHM M3NYEecKM Nuua, ce obnaraTt ¢ OKoHYaTeneH AaHbK B pa3Mep Ha 5%, KOITO ce yabpxa
n BHacs oT EMuTeHTa Ha akuumTe - NnaTew Ha AoXoAa.

“Cochapma” All, kato nnaTtey Ha AOXO4AUTE OT pa3npeneneHn AuBNOeHTU U n3nnaTeHn NUKBNGaLMOHHN
OSnoBe MO akuumute — NpeaMeT Ha HacToAWOTO NpearnaraHe e yabpXa OKOHYaTeNnHus OaHbk,
CbIMacHO HOPMAaTUBHO YCTAHOBEHWTE N3NCKBaHUSI.

Cnoronou 3a usosireaHe Ha ABOVMHO AaHBb4YHO obnaraHe

B cnyyauTe, korato mexgy Penybnuka bbnrapusi u cboTBeTHATa YyXKAa ObpKaBa, YMeTO MECTHO NuLe
e peanuaupano goxon B bbnrapusa, nma ckniodeHa Cnorogba 3a usbsareaHe Ha ABOMHOTO AaHBYHO
obnaranve (CNOOO), HeliHMTe pasnopenbu ce npunaraT ¢ NpyopuTeT npen ObArapckoTo BbTPELLUHO
3akoHogarencTtso. Mpouenyparta no npunarade Ha CUOOO, e nogpobHo ypeaeHa B rmasa XVI, pasgen
Il ot OaHbyHO-ocuryputenHusa npouecyaneH kogekc (OOTMK). YyxpectpaHHoTo nuue cnegsa fda
yAOCTOBEPM Mped opraHa Mo MpuxoguTe HanMYMeTo Ha OCHOBaHUA 3a npwunaraHe Ha CUOOO.
YUyxgecTpaHHOTO Nule yaocToBepsiBa, Ye: 1) € MeCcTHO nuue Ha gpyrata AbpXasa no cMucbia Ha
cvoTBeTHaTa CUAOO; 2) e nputexaten Ha goxoda oT u3TouyHuK B PB; 3) He npuTexaBa MSACTO Ha
CTOMaHcKa AerHOCT unu onpegeneHa 6asa Ha TepuTopusita Ha PB, ¢ KOUTO CBbOTBETHUST JOXO4 €
OENCTBUTENHO CBBbP3aH; 4) ca M3NbIIHEHN OCOOEHUTE u3nckBaHusa 3a npunaraHe Ha CUOOO wunu
OTAENHW HenHW pasnopenbu no oTHoLWeEHWe Ha onpegenexHn B camata CUOOO nuua, koraTto Takmea
ocobeHun M3nckBaHMs ce cbabpxkaT B cboTBeTHaTa CAOO0.

O6cTosaTencTteata, nocodeHn B OOMK, ce ygocToBepsiBaT ¢ oumumanHy OKYMEHTU, BKIOYUTENHO
n3BrievyeHnsa ot I'Iy6J'II/IHHVI perncTpu n geknapauuu. KoraTto ToBa He e BBb3MOXHO, Ca AonyCTUMKU U Opyrn
nMcMeHu fokasaTtencTea. [NpeacTaBsAT ce LOKYMEHTH, YAOCTOBEpPSIBALLM BUAA, pa3Mepa 1 OCHOBAHMETO
3a norny4yaBaHe Ha foXoauTe.

B cnyyait Ha 4OXoau OT OAMBUAEHTW OT akUuuW, U3aafeHn oT NyBnuYHO OPYXKECTBO, KaTo AoKasaTencrea
mMoraTt [Ja ce MNpunoxart pelleHneTo Ha obLoTo cbOpaHvMe Ha OpYKEeCTBOTO; KYNOoH 3a umannaTeH
OVMBWOEHT; MW3BMeYeHWe OT KHUIa Ha akUMOHepuTe, 3aBepeHO OT [OPYXECTBOTO, BPEMEHHO
yOOCTOBEpPEHME; MOUMEHHO YOOCTOBEepeHue 3a Oe3HanuyHu akuuu; M3BrevYeHue OT KHurata 3a
Ge3HanuyHn akuuM Unu gpyr JOKYMEHT, yOOCTOBEPSsIBaLL, BUaa U pa3Mepa Ha [OX04a, KaKTo U pasvepa
Ha y4acTUETO Ha YyKAEeCTPaHHOTO f1ue.

Mpu goxoau OT NUKBUOALMOHEH AAN - JOKYMEHT, JOKa3Ball pa3mepa Ha HanpaBeHaTa MHBECTULMS,
KpaeH NUKBMOALMOHEH GanaHc crnen yOOBMNeTBOPsiBaHE Ha KpeauTopuTe W OOKYMEHT, onpeaensuy
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pasnpeaeneHneTo Ha NMKkBnaaunoHHUA OqAn, a npu pasnpegendHe Ha JTIMKBUaaunMoHHUA OA5 B HaTtypa
- peweHne Ha CbApyXHUUUTE UK akumoHepute U JOKyMeHTU, Bb3 OCHOBa Ha KOUTO € onpenerieHa
nasapHarta ueHa Ha NnKBngaunoHHnA O4an;

Mpun noxoau OT NPexBbPrSHE Ha akuMK U TbpPryemu npaea Ha akuuu, Korato He ca ocBo6oaeHU oT
JaHbyHO obGnaraHe Mo cunata Ha 3aKoH - [JOKYMEHT 3a MpexBbprisHe Ha npaBata U OOKYMEHT,
[oKasBalll NpogaxHaTta LueHa ¥ LeHaTa Ha npugobueaHe.

UyxgecTpaHHOTO nuue nopjaBa uckaHeTo 3a npunaraHe Ha CUOOO w npunoxeHute KbM Hero
OOKyMeHTU cbrinacHo un. 139 ot JOIMK. Pasnopendute Ha CUOOO ce npunaraT camo B criy4dan, ve
CTAHOBULLETO Ha oOpraHa no npuxoguTe MO MOOAOEHOTO UCKaHE NOTBbpXKAaBa HanMyYMeTo Ha
OCHOBaHus 3a ToBa. B mpoTuBeH cnyyawn, ce npunaraTt pa3nopeabute Ha CbOTBETHUS maTepuaneH
OaHbYeH 3aKoH, T.e. ObNrapckoTo AaHbYHO 3akoHoAaTeNncTeo. [1py cTaHOBWMLE 3a NUnca Ha OCHOBaHue
3a npunaraHe Ha CO00, yyxgecTpaHHOTO nuue uma npaso ga obxansa. ObxanBaHeTo ce M3BbpLUBA
no pena 3a obxaneBaHe Ha PEBU3MOHHUTE aKTOBEe, KaTo anbata ce nofaBa ypes3 TepuTopuanHaTa
ONPEKLMSA, B KOATO € NOAaAEHO UCKAHETO.

KoraTo nnarteL HauncrnsiBa Ha Yy»KaecTpaHHO N1Le A0X04N OT M3TOYHUK B CTpaHaTa ¢ obL pasmep go
500,000 nB. roguLLHO, ropenocoveHnTe 06CTOATENCTBA Ce YAOCTOBepsiBaT NpeA nrnareua Ha goxoaa.
B T03M cnyyan nckaHe 3a npunarade Ha CUOOO npen opraHa no npuxoguTte He ce nogaea. B To3m
cny4van, korato obWMAT pasmep Ha peanuaupaHute goxoau Haasuwm 500,000 nB. B pamkuTe Ha
JaHbyHaTa roavHa, ocHoBaHuaTa 3a npunaraHe Ha CUOOO no oTHoweHue Ha oblwims pasmep Ha
JoxoguTe ce yaocToBepsBaT No peda NoCoYeH rno-rope.

I'IpaBeH pPe€XnM OTHOCHO BHOCa U U3HOCA Ha Kanutanu

C BanyTHus 3akoH 1 NOA3aKOHOBWTE aKTOBE MO HEFOBOTO NpUIaraHe ce pernaMmeHTpa NPaBHNUSI PEXUM
OTHOCHO CAernkuTe 1 NrnawlaHusaTa Mexay MeCcTHU U YyXOeCTpaHHW nuua, NnpesrpaHuyH1MTEe NPeBOaM U
nnawaHMa M BHOca W M3Hoca Ha OGbnrapckv neea u uYyxpgectpaHHa Banyta. C Hapeg6a NeH-1 ot
01.02.2012r. 3a npeHacsHeTO Mpe3 rpaHuMuaTta Ha cTpaHaTa Ha napwyHM cpeacTsa, GmaropoaHu
MeTanu, CKbMOLEHHUN KaMbHU U N3AENUA CbC U OT TSX U BOAEHE HA MUTHMYECKN perncTpu no yn. 10a
oT BanyTHus 3akoH ca BbBedeHu pasnopenbute Ha PernameHT (EO) 1889/2005r. Ha EBponenckus
napnameHT n Ha CbBeTa No OTHOLLEHME M3HOCA M BHOCA Ha Mapu B HanW4HOCT. B cboTBETCTBME C
Hapepbata MeCTHU u 4dyxgecTpaHHU U3MYEeCKU nuua Morat ga BHAcCAT WU U3HACAT MapuyHK
cpeactBa Ha ctonHocT ao 10,000 eBpo unu TaxHaTa paBHOCTOMHOCT B Apyra Banyta ¢cBoboaHo, 6e3
NMCMEHO AeKnapupaHe npej MUTHUYECKUTE opraHu. MNpeHacaHeTo Ha NapuyHW cpeacTBa B pa3mep Ha
10,000 eBpo nnu noBeYe Unu TAxHaTa paBHOCTOMHOCT B NEBOBE UNW Apyra BarnyTta npes rpaHuuaTta Ha
CcTpaHaTa 3a WUnu oT TpeTa CTpaHa NOAMNEXMN Ha AeKknapupaHe npesi MUTHUYECKUTE OpraHu.

lNpeHacaHeTo Ha napuyHM cpeactBa B pasmep Ha 10,000 eBpo unuv noBeve wunm TAXHaTa
pPaBHOCTOMHOCT B JIEBOBE MIW Apyra BanyTa Npes rpaHuuarta Ha cTpaHaTta 3a Unm oT Abp)kaBa - YneHka
Ha EBponewickus cbto3, ce Aeknapupa npu noMckBaHe oT CTpaHa Ha MUTHUYECKUTE OpraHu.

MuTHUYecknTe opraHu gonyckaT npeHacsHe Ha napu4Hu cpeactea B pa3mep Ha 30 000 nB. nnu noseye
Unu TAXHaTa pPaBHOCTOMHOCT B Apyra BarnyTa npes3 rpaHuuaTa Ha cTpaHaTa 3a TpeTa cTpaHa crepg
npeacTtaBsHe OT nuuaTa Ha YAOCTOBEpPeHWe OT KOMMeTeHTHaTa TeputopuanHa AMpekuust Ha
HaunoHanHaTa areHUMsi 3a npuxoauTe 3a nunca Ha NyonuyHW 3agbiKeHWs WM OOKYMEHT,
yOOCTOBEpSIBaLL, Ye NULETO He e BNUCaHo B perncTbpa Ha HaunoHanHaTta areHums 3a NpuxoauTe.

lMpn npeHacsaHe Ha nNapuyHK cpedcTBa 3a TpeTa cTpaHa B pa3smep Ha 30,000 nB. unn noeede mnu
TAXHaTa PaBHOCTOMHOCT B Apyra Banyta 4yxaecTpaHHWTe u3nmdecks nuua geknapupat npeg
MUTHUYECKMTE OpraHy1 camo Buaa u pasMepa Ha NpeHacsiHuTe napuyHu CpeAcTBa, Korato CTOMHOCTTA
UM He HafBM1LWaBa NpeaxoaHo AeKnapupaHuTe Napu4Hn cpeacTea.

KoraTto nuue Hapexaa usBbplUBaHe Ha TpaHCrpaHW4eH NpeBoj WUNW nnawiaHe KbM TpeTa CTpaHa B
pasvep Ha 30,000 nB. nnu noBeve uUnu TaxHaTa pPaBHOCTOMHOCT B Apyra BanyTa, npeacTraBnsiBall
goxopn, noanexaly Ha obnaraHe no peaa Ha yun. 37 n 38 ot 3akoHa 3a JaHbLUUTE BbPXY OXOAUTE Ha
dusnyeckuTe nuua nnm no pega Ha yun. 194 n 195 ot 3akoHa 3a kopnopaTMBHOTO NOAOXOAHO obnaraHe,
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TO TpFI6Ba Aa npencrasn Ha OaHkaTa AeKnapauua 3a pa3mMmepa Ha yabpXaHuAa OaHbK, PECNEKTUBHO 3a
NPUIOXEeHNETO Ha crnorofba 3a usbsareaHe Ha ABOMHOTO AaHbYHO obnaraHe cbC CbOTBETHATA

23.12. MY DEHTWO®OUKALUMNOHHWN OAHHU HA NPEANOXUTENA

.,Codapma“ ALl e pgpyxectBo, yupefgeHo B Penybnuka Bwnrapusa. [pyXecTtBOTO € BNucaHo B
TbproeBckusa pernctoep, BogeH oT AreHuusa no BnuceBaHusTa, ¢ EMK 831902088, n c LEIl kop
097900BGGW0000048796.
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24. PEA M YCNOBUA HA NYBJNTUMYHOTO MNPEANATAHE

24.1. YCNOBUA, NPOTHO3EH rPA®UK U AENCTBUSA, 3A NOOABAHE
HA 3AABJIEHUA

24.1.1. YcnoBusA, Ha KOMTO NoANEeXW npeanaraHeTo

Mpn n3gaBaHe Ha BapaHTM OT NyBNUYHO ApyXKecTBO, Ha ocHoBaHue un. 112, an. 2 ot 3MMUK,
3ag0bMKUTENHO Ce u3gasaT npaea no cmucbna Ha § 1, 1. 3 ot AP Ha 3MMuUK.

Cpeuy 1 (egHa) npuTexasaHa akuus OT akumoHepuTe Ha EmuteHTa ce nsgasa 1 (egHo) npaso. Cpewy
Bcekn 60 (wectpeceT) npaBa, akUUMoOHepuTe wWnu TpeTuTe nuua, nNpuaobunu npasa B Cpoka 3a
NpexBbprisHe Ha NpaBaTa uny No Bpeme Ha OpraHn3MpaHus ABeH ayKLMOH, nMaT npaso ga 3anvwart 1
(eAvH) BapaHT OT HacTosLLaTa eM1cKusl, Ha eMncnoHHa ctoHocT 0.27 nesa (€0.14). WecTtaoeceTt npasa
daBart npaso Ha nNpuaobuBaHe Ha eanH BapaHT.

Bcsiko nvue, nputexaTen Ha npaBa, MOXe Aa 3anuile BapaHTW, paBHU Ha 6pos NpuTexaBaHu OT HEro
npaea, pasgeneH Ha 60 (wectpecer).

anI HaAacToALWOTO nNpeagnaraHe Morart ga 6bpart 3anMcBaHM camMo Lenu BapaHTU.

Jlnue, KoeTo nmpuTexaBa No-marnko OT LeNceT npaesa, MOXe Aa npeanpuemMe egHo OT criedHuTe OBe
JencTBus:

®  [a 3aKynu CbOTBETHUsSI Opon NpaBa Ao JOCTUraHe Ha MUHUMarneH 6poi OT LeceT npaea, KouTo
My JaBaT npaBo Aa npugobue eguH BapaHT. 3akynyBaHeTO Ha JOMbIIHUTENHU BapaHTK cTaBa
ypes caernka Ha opraHmnsnpanus ot ,bbnrapcka ®oHgosa bopca“ ALl 0CHOBEH nasap, CErMeHT
3a npaBa W/vnu Ha nocrneaBalusAT BTOPUYHaATa TbProBUSA SIBEH ayKLMOH 3a He3asiBEHUTE 3a
3anvcBaHe npasa;

® [a Npeanoxu npasarta, KOMTO ca HedoCTaTbyHM Ha 6pon 3a npnaobrBaHe Ha eguH BapaHT, 3a
npogaxba, vmnn Aa m3yaka Te ga ObaaT npennoXeHu Ha nasapa Ha SBHWUS ayKUUOH
opraHmaupaH ot ,bOb".

Cpeluy Bceku 1 (e4uH) 3anvcaH BapaHT, NpU HacTbMNBaHe Ha NPeaBUOeHNTE B TO3M JOKYMEHT YCMOBUS
N no peweHne Ha CbBeTa Ha gupektopuTe Ha EmuTeHTa, nputexaTtenute Ha BapaHTM MoraT fa
3anuwaTt egHa obukHoBeHa, NoMMeHHa, 6e3HannyHa akums oT KanuTtana Ha EmuTeHTa ¢ eMUCHOHHA
ctorHocT 3.60 nB. (€1.84 3a akuus), gaBawa npaeo Ha 1 rmac B OCA Ha EmuTeHTa.

24.1.2. O6w paamep Ha emucuaTa

O6wmaT Opor Ha npegnaraHute BapaHTu € Ao 8,985,960. lMoagnuckata ce cuuTa 3a YCMewHo
NPUKIYKUIa, ako ca 3anucaHn Ham-manko 1,797,192 6pos oT npegnaraHnTe BapaHTu. B npoTtueeH
Ccny4yain, HanpaBeHUTE BHOCKW, CpeLly 3anMcaHuWTe BapaHTU ce BpbliaT Ha nuuarta, KoUTo ca I
HanpaBunu, 3aefHo C HaducneHaTa oT 6aHkaTa nuxea. (Bx m. 24.1.5.).

24.1.3. NMepnopn Ha npeapnaraHeTo M npoueaypa 3a KaHgugaTcTBaHe

Cnepn noteBbpxaeHvne Ha Hactoswms lNMpocnekt ot KOH, “Codapma” Al nybnukysa cboblieHue 3a
nybnuyHoTO NpeanaraHe, Ha4YanHUsl U KpamHUSA CPOK Ha NOANUCKAaTa, CbOTBETHO HayarnHus u KpanHms
CpOK Ha npoaaxbaTa, HoMepa Ha peLleHMeTo Ha KoMUcusiTa 3a 0gobpeHne Ha NpocnekTa 3a NbPBUYHO
nybnuyHo npegnaraHe Ha BapaHTUTe, MSACTOTO, BPEMETO M Ha4YMHA 3a 3ano3HaBaHe C NpocnekTa.
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B cboTtBeTcTBME C M3MCkBaHeTO Ha un. 891, an. 2 ot 3MMUK “Codapma” ALl we onoBecTtu
CbOOLIEHNETO Ha UHTEPHET cTpaHMuaTta Ha EmuteHTa u Ha UMM ,Codums NHTepHewbHbN CektopuTtuna”
A, Han-manko 7 (cegem) OHW NpPeau HadanHus CPoK Ha moanuckata. [ataTta Ha onoBecTsiBaHe Ha
CbOOLLEHNETO HA MHTEPHET CcTpaHuuata Ha EmuTeHTa n Ha uHTepHeT cTpaHuuata Ha Ul ,Codus
WHTepHewbHBN Cektoputna” ALl ce cmdaTa 3a HavanHa garta Ha nybnumyHoTo npegnaraqe. JaTara, Ha
KOSITO Han-paHO MoraT Aa ce 3anuiwiaTt BapaHTu OT HacTosiaTta eMUcusd, e Hadano Ha nognuckara.

"padhuk Ha NnpegnaraHeTo:

npaeaTa

09 aHyapwu 2026 HavyanHa pata Ha nybnuyHoTo | lata Ha  nybnukyBaHe  Ha
npegnaraHe cboOLleHne no yn. 8971, an. 2 ot
3MMnuK
20 aHyapu 2026 HavanHa pgata, oT koaTo 3anoyBa | [MbpBM paboTeH fgeH, cnepsaly
ha Teye CPOKbT 3a | ustmyaHeto Ha 10 kKaneHgapHu
NpexBbPMSHETO Ha npasata OHW OT HavanHata pgaTta Ha
ny6rnnMyHoTO NpeanaraHe
3 dheBpyapun 2026 KpaeH cpok 3a npexsbpnsiHe Ha | 15 kanmeHgapHu OHM  cnepf

HayanHaTa Jarta 3a npexsbprisiHe
Ha npasa

10 dpeBpyapmn 2026

AYKUMOH 3a HeynpaxHeHn npasa

Metna paboteH pgeH crneq
n3TnyaHe Ha cpoka 3a
npexBbprisiHe Ha NpaBaTta

20 aHyapu 2026

HavanHaTa naTa 3a 3anuceaHe Ha
BapaHTu

MbpBn paboTeH aeH, cnegsaly
n3tnyaHeto Ha 10 kaneHgapHu
OHW OT Ha4vanHaTa pgaTa Ha
nybnnyHoTo NpegnaraHe

18 dheBpyapu 2026

KpaeH CpOK 3a 3anucBaHe Ha
BapaHTuTe

15 paboTHM OHW cnen M3TuU4aHe
Ha cpoka 3a npexBbprsiHe Ha

npasaTa

23 deBpyapu 2026 ObsaBsaBaHe Ha pesyntatute oOT | Tpu paboTHM OHK oT

npegnaraHeTo npukntoyBaHe Ha Moanuckata

23 dpeBpyapmn 2026 YBegomneHne o  KOH un | Tpu paboTHu OHU oT
.bbnrapcka c¢oHgosa 6opca“ ALl | NpuKNOYBaHETO Ha
OTHOCHO pe3ynratute oT | MpepgnaraHeTo
npegraraHeTo

lMpaBaTa ce vM3gaBaT B Mof3a Ha akUMOHepuTe, BMMCaHW KaTo TakMBa B perucrbpa Ha ,LleHTpaneH
aenosutap” Al Han-kbCHO 5 paboTHM OHKU cnep AaTtaTta Ha ONoBeCTsIBaHe Ha cbobLeHneTo no yn. 89T,
an. 1 ot 3MMUK Ha nHTepHeT cTpaHuuaTta Ha EmuteHTa n Ha nHTepHeT cTpaHuuaTa Ha UM ,Codus
WHTepHewbHBN Cektopntna® AL,

HavanHaTa gaTa, oT KOATO 3arno4Ba [a Teve CPOKbLT 3a MPEXBbPMAHETO Ha npasarta e MbpPBUAT paboTeH
[eH, cneapall u3tnyaHeTo Ha 10 KaneHAapHU OHM OT HavanHarta JaTa Ha NyGnuYHOTO NpeanaraHe.

KpalHMAT cpok 3a mpexsbpnsHe Ha npasata e 15 kaneHaapHW AHW crief] HayanHaTta gata 3a
npexsbpnsHe Ha npaea. B cnyyai, Yye CPOKbT M3TU4a B HepabGoTeH AeH, CbrnacHo npaeunarta Ha
3aKkoHa 3a 3agbiKeHMsiTa M OOroBOpUTE, 3a KpaiiHa [aTa 3a NpexBbprisHe Ha npaeaTa ce cuuTa
MbpBUAT creaBall paboTeH OeH.

MpexBbpNSAHETO Ha MpaBaTa ce u3BbplIBa Ha “bbnrapcka doHgoBa 6opca” AlLl, ocHOBeH nasap,
CermMeHT 3a npasa.
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HYGJ'IVI‘-IHOTO APYXeCTBO OpraHm3npa nognnckarta no HaduH, AaBall Bb3MOXHOCT 3a AUCTaHUMOHHO
3annuceaHe Ha akKuun 4pes uUeHTpanHua geno3ntap Ha UeHHU KHWXa, npu KOWTO ca perncTtpmnpaHun
LUEHHUTE KHWXa.

Ha neTust paGoTeH AeH cnef n3TuyaHe Ha cpoka 3a NPexBbprisiHe Ha NpaBaTa, [pykecTBOTO Npeanara
ypes3 YMbIIHOMOLLEHUSI MHBECTULMOHEH nocpedHuk ,Codms NHTepHewbHbn CekiopnTtns” All, Ha
perynvpaH nasap, 3a npogaxba, Npu ycrioBusita Ha siBeH ayKLMOH HeyrnpaXXHeHWTe npasa, B Cpoka 3a
NpexBbprisiHe Ha NpasarTa.

Bcurukm nuua, KouTo XXenaaT Aa 3anuwiaTt BapaHTu OT HoBaTa emucust Ha “Codpapma” ALl, crieqBa NbpBO
4a npugobuaT npaea.

HacTtoswuTe akumoHepu npugobusat npasata 6e3nnaTtHo. Bcuuku octaHanym MHBECTUTOPM MoraT Aa
3aKynsaAT npaBa 4Ypes3 cAernka Ha opraHuaupaHust oT “bbnrapcka goHgoBa 6opca” ALl ocHoBeH nasap,
CEerMeHT 3a MnpaBa B CpOKa 3a MpEexBbpJiAHE Ha MpaBaTa MM Ha opraHuaupaHusa oT “Bbnrapcka
doHgoBa Gopca” ALl ABeH aykuMOH 3a HeynpaXHeHuTe MpaBa, Cnej Uu3TMdYaHe Ha cpoka 3a
NpexBbprisiHE Ha NpaBaTa.

AKO akumoHepuTe Ha [pyXecTBOTO McKaT Aa 3anuwaTt JOMbIIHUTENHO BapaHTW, Haj NpuUTexXaBaHUTe
OT TAX NpaBa, MoraT Aa 3akynaT npaBa Ypea3 cAernka Ha opraHmaupanns ot “bbnrapcka doHgoBa 6opca”
A[l ocHOBEH Ma3ap, CEerMeHT 3a NpaBa B CPOKa 3a NPEXBbPIISHE Ha NpaBaTa Wi Ha OpraHu3npaHns ot
“Bbbnrapcka poHaoBa 6opca” ALl iBEH ayKLMOH 3a HeynpaxXHeHUTe Npaea, cneg natnyaHe Ha cpoka 3a
NpexBbprisiHE Ha NpaBaTa.

B cnyyait, Yye nputexaTensT Ha NpaBaTa He Wcka Aa 3anulle BapaHTW OT HACTOSLOTO npeanaraHe
CpeLLy BCUYKM UMK YacT OT NpUTeXaBaHUTe OT HEro npasa, TOM MOXe Aa NpeanoXu HemsnonasaHuTe
npaBa 3a npogaxoa.

HavanHata garta 3a 3anucBaHe Ha BapaHTU CbBMaga C gartara, OT KOATO 3arno4Ba NpexXBbpPIIAHETO Ha
npaBarta - MbpPBUAT pa60TeH OeH, cneggaly nstndaHeto Ha 10 KaneHaapHu gHn OT Ha4YanHaTta AaTta Ha
I'Iy6J'Il/I‘-|HOTO npepnaraHe. HavanoTto Ha CpoOKa 3a 3anncBaHe Ha BapaHTu CbBMada C Ha4asrioTo Ha CpoKa
3a NnpexebpiidHe Ha npaBarta.

AKLI,VIOHepVITe, KOUTO Xenadat Ada YnpaXHAT u3gageHute B TdAXHa Nnorsa npasa, Morat ga nogagart
3asBKa 3a 3arnnMceaHe Ha BapaHTU OO0 U3TUYaHE Ha CpOKa, onpeneneH 3a NnpexebpriaHe Ha npasarta.

AKLI,I/IOHepI/I, KOUTO He XenadaT Aa ce Bb3nosi3BaT OT NpPaBOTO CU Aa 3anuliaTt BapaHTW OT npennaraHata
eMuncuda, morat ga npogagat nsgageHute B TAXHa nonasa npaea, 40 U3TU4aHe Ha CpokKa, onpenerieH 3a
npexBbplidHE Ha nNpaBaTta.

lMpaBaTa ce TbpryBaTt Ha perynupaHuns nasap Ha “bwbnrapcka gongosa 6opca” ALl, ocHOBeH nasap,
CEerMeHT 3a npasa. Bceku akumoHep Moxe [a NpexBbpnu NpaBoTO CU, KaTo MoAaje HapexpaHe 3a
npogaxba [0 WMHBECTUMLMOHHUS MOCpPedHUK, Mo 4nuATo cMmeTka B LleHTpaneH pgenosutap” ALl ca
perncTpupaHu npaeara.

Bcsko nuue, 3akynuno npaea B cpoka 3a NpexBbprisiHe Ha npaBa, MoXe Ja My ynpaxHu, kaTo nogjage
3asBKa 3a 3an1ceaHe Ha BapaHTW, A0 U3TUYaHe Ha onpeneneHns CPoK 3a NPexBbpIIsiHe Ha NpaeaTa.

Bcsako nuue, 3aKynuno npaea No BpemMe Ha aykKuuoHa, MOXe [a I'M yrnpaxHu, KaTto nogajge 3asdBKa 3a
3annceaHe Ha BapaHTu, 40 n3Tn4vyaHe Ha onpenerieHna Cpok 3a 3anmcBaHe Ha BapaHTU.

JNlnua, kouTo ca 3akynunu akumm Ha EmuteHTa Ha Bapwasckata doHgoBa 6opca (Gielda Papierow
Wartosciowych w Warszawie) morat ga yyacteaTt B npegnaraHeTo 4pe3 Obnrapcku MHBECTULMOHEH
NOCpeaHuUK.

CpoOKbT 3a 3anucBaHe Ha BapaHTM u3TM4Ya 15 paboTHM OHM cred U3TUYaAHE Ha Cpoka 3a
npexBbLprsiHe Ha NpaBaTa.

He ce ponycka 3anucBaHe Ha BapaHTU Npeay HavanHus U crief KpamHUs CPoK 3a 3anucBaHe Ha
BapHaTum.
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CwobrnacHo un. 89n ot 3IMLK cpokoBeTe 3a NpexBbpriiHE Ha MpaBaTa U 3anucBaHe Ha BapaHTUTE
MoraT ga 6baaTt yobinkeHu epHokpatHo oT “Codpapma” ALl oo 60 OHM, kKaTo BHece CbOTBETHUTE
nonpaeky B MpocrekTa 1 yBegoMn komucusita. B To3mn cnyvan nocnegHUAT OeH OT YO bIDKEHMS CPOK ce
CMsiTa 3a KpaeH CpoK Ha nognuckara.

CwobrnacHo yn. 89n ot 3MMLK, “Codapma” ALl He3zabaBHO NyGrMKyBa MHOPMaLNA 3a YO bIHKaBaHETO
Ha CpoKa Ha MHTepHeT CTpaHuuaTa cu 1 yBegomsisa komucudara u ,,Codusa MHTepHewbHbN CekopnuTns®
All 3a yabmkaBaHeTo Ha cpoka. Cnep yBegomneHueTo ,Codusa NMHTepHewbHbn Cekiopnutus® ALl we
005BM 3a yObIMKaBaHETO Ha CPOKa Ha CTpaHuLuaTa cu.

I'Ipou,ep,ypaTa 3a nogasaHe Ha 3adABJieHne 3a 3anncBaHe Ha BapaHTu 3a cbmswqecm nmua:

cbrnacHo yn. 122, an. 2, todkn 1 go 4 ot Hapegba Ne 38 ot 21.05.2020 r. 3a M3nckBaHusTa
KbM OEWHOCTTa Ha MHBECTULMOHHUTE MOCPEOHVLUM - YHUKaNHWUAT KIMEHTCKU HOoMep; TpuTe
nmeHa, EMH, mectoxutenctso 1 agpec. AKO KMMEHTBT € YYXAEeCTPaHHO Nuue — aHanorm4Hu
NOeHTUMMKaALUMOHHN OaHHW; OaHHM 3a KaTeropusauusiTa Ha KnneHTa kaTto npodecroHaneH,
HenpodecnoHaneH wunu npuMemMnuBa HacpelwlHa CTpaHa; WAEHTUMUKAUMOHHW [daHHW 3a
npeacTaBuTeNs UMW MbIIHOMOLLHUKA Ha KITMEHTa;

OPYr1 OaHHKU, CBbP3aHU C MAEHTUMdUKaUNSaTa Ha PU3NYECKUTE NnLa, KOUTO MHBECTULNOHHUST
NnocpedHnK e ANbXEeH Aa cbOMpa n CbxpaHsiBa CbIriacHO M3NCKBaHMATA Ha 3aKkoHa 3a MepKUTe
cpeLly U3nnpaHeTo Ha Napu 1 NpaBUITHUKA 3a NpunaraHeTo My, CbriacHo un. 122, an. 2, Touka
5 ot Hapen6a Ne 38 ot 21.05.2020 r. 3a M3MCKBaHMATaA KbM AEAHOCTTA HAa MHBECTULIMOHHUTE
nocpegHnLu;

EmutenT, ISIN kog Ha emuncus, LEI koa n 6pont Ha akuunTte, 3a KOUTO Ce OTHacCH 3asBkaTa; gaTta,
Yyac 1 MSICTO Ha noJaBaHe Ha 3asiBkaTta, obLla CTOMHOCT Ha nopbykaTa;

Opyru  npurnoxXmmMm pekBU3NUTH, cneu,mcbquo npUIoOXnMMmn KbM eMUCUATa (bMHaHCOBI/I
MHCTPYMEHTHN, 3a KOWUTO Ce OTHacd nopb4kaTa, CbrNnacHoO nNpuUnoXmMmMoTo HauuoHalrHo
3akoHoOaTernictBoO Ha eMUTeHTa, WM HauMOoHarHoO 3aKoHo4aTesrictBO Ha noaaBalloTo
nopb4KaTa nuue, ako TaknBa ca npeaBuaeHu;

noannc Ha nmueTo, KOeTo NodaBa 3adBKaTa.

3a opuanyeckun nuua:

cbrnacHo 4n. 122, an. 2, Toukn 1 go 4 ot Hapegba Ne 38 ot 21.05.2020 r. 3a nsnckBaHusITa
KbM [OENHOCTTa Ha WHBECTULMOHHUTE MNOCPEOHMUM - YHUKANHUAT KIMEHTCKM HOMEp;
HaMMeHoBaHwue, EVIK, ceganuiue n agpec Ha KNUEHTA, a ako KIMEHTBT € YyXXAECTPaHHO nuue
— aHanormyHn MAOeHTUMUKALMOHHN OAaHHMW, AaHHM 3a KaTeropmsaumsita Ha KIMeHTa KaTo
npodecnoHarneH, HernpodecruoHaneH Unn NPUemMIMBa HacpellHa cTpaHa; naeHTUgUKaLNoHHN
OaHHW 33 NpeacTaBUTENs UM NbITHOMOLLHMKA Ha KINNEHTA;

OpYyrn OaHHW, CBbp3aHU C TAXHaTa MAEeHTUMUKaLMS, KOUTO UHBECTULIMOHHUAT NOCPeaHUK e
ONTbXeH fga cbbupa M CbXxpaHsBa CbIMacHO U3NCKBaHMATA Ha 3akoHa 3a MepKuTe cpelyy
N3nMpaHeTo Ha napu 1 NpasBuNHUKa 3a NnpunaraHeTo My, cbrnacHo yn. 122, an. 2, Tovka 5 ot
Hapenba Ne 38 ot 21.05.2020 r. 3a M3MCKBaHUSATA KbM OENHOCTTA Ha WMHBECTULMOHHUTE
nocpeaHnuu;

EmutenT, ISIN kog Ha emucus, LEI kog v 6poit Ha akummnTe, 3a KOMTO Ce OTHacs 3asBkaTta; aaTa,
yac U MACTO Ha NoJaBaHe Ha 3asiBkaTa; obLla CTOMHOCT Ha NopbykaTa;

OpYrM  MpUNOXUMW  PEKBU3UTM, CMELUMUYHO NPUMNOXUMKU KbM onpefeneHata emMmucus
(PMHAHCOBM WHCTPYMEHTM, 3a KOUTO Ce OTHacs nopbykaTa, CbIMAaCHO MNPUIIOKUMOTO
HauMoHarnHoO 3aKoHOAATEeNICTBO Ha eMUTEeHTa, WNW  HauWOHanHO 3aKOHOAATericTBO Ha
noaaBalloTo nopbykaTa nuie, ako TakuBa ca NpeaBuaeHM;

noanunc Ha nmueTo, KOeTo nogaBa 3adaABKaTa.
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KbM nucmeHaTa 3asiBka ce npunarart.

B 3aBepeHo Konue Ha YOOCTOBEpEHME 3a akTyarnHa permctpauuns Ha 3asiBUTenuTe — lpUanYecku
nvua, n3gageHo B TPUMECEYEH CPOK Npean AataTa Ha NogaBaHe Ha NMCMeHaTa 3asiBka, OCBEH
ako HpUOUYECKOTO NULE € pPerucTpyMpaHo/mpeperucTpupaHo B TbproBCKUS Perncrop W
pernctbpa Ha ropngn4ecknTe nmua ¢ HeCctonaHcka uen KbM AreHu,vaa no BNucBaHuATa. AKo
OPUANYECKOTO NULLE € perMcTpmpaHo/npepernctTpmpaHo B TbproBCKUsSt PEMNCTBLP M perncTbpa
Ha ropungn4ecknTe nmua ¢ HecTtonaHcka uesyl KbM AFeHLl,I/IFlTa Nno BNMMUCBaHUATA, Ce npeacraBda
camo HeroBuaTt EUK;

B npeBegeHU M 3aBEPEHN OOKYMEHTU 3a pPerMctpaumsi Ha YyXAecTpaHHW lopuanmdeckn nuua —
KonMe OT PEerucTpauMoHHUS akT (Mnu ApYr WMAEHTUYEH YOOCTOBEPUTENEH [OKYMEHT) Ha
CbOTBETHMS YYXKO €3UK, NMPEBOJ Ha TEeKCTa Ha PEermcTpauMoHHUSA aKT, CbAbpXKall MbiHOTO
HaVMeHOBaHWe Ha IPUAMYECKOTO NULIE; AaTa Ha U3gaBaHe 1 AbpXKasa Ha perncTpauus; aapec
Ha IPUAMYECKOTO N1LE; MMeHaTa Ha nvuaTa, OBNacTeHu 4a ro NpefcTaBnsiBaT, KakTo U konve
OT JOKYMEHTa 3a CaMOJSIMYHOCT Ha NULLETO, KOeTO NnoJaBa 3asiBkaTa (3aKkoHeH npeacTaBuTen
WUN NbNHOMOLLHMK), 3aBEPEHO OT HEro;

H opurvHan Ha HoTapuanHo 3aBepeHO U3PUYHO MbAHOMOLLHO Mo 4n. 59, an. 1 ot Hapenba Ne 38
oT1 21.05.2020 r. 3a n3nckBaHUATa KbM AEMHOCTTA HA MHBECTULMOHHMTE NOCPEAHNLMN, B Criyvan
Ha MofaBaHe Ha HapeXxgaHeTo Ype3 MbIIHOMOLUHMK. KOpuauyeckute nuua nogaeaTt 3asiBKU
ypes 3aKOHHUTE CU NPeACTaBUTENN, KOUTO Ce NErMTUMMpPAaT C AOKYMEHT 3a CaMOJSIMYHOCT, Konne
OT KOWTO Ce npwunara kbM 3asBkata. B gonbnHeHue ce npunara u konue oT perncrpaumsita no
BYJICTAT, ako Mma TakaBa, 3aBepeHa OT 3aKkOHHUA npeactasuten. dmsmyeckute nuua
nogaBaT 3asiBKUTE NMYHO, KaTO Ce NermTMmmupar ¢ JOKYMEHT 3a CaMONMYHOCT, 3aBEPEHO Konne
OT KOWTO Ce npunara KbM 3asBkaTa. YyxaectpaHHW du3nyYeckn nuua npunarat npeBoj Ha
CTpaHuuuTe OT AOKYMEHTa MM 3a CaMOJSIMYHOCT (nacnopTta), CbAbpXawy MHopmauusa 3a
MbAHOTO MME; HOMEpP Ha AOKYMEHTA; AaTa Ha M3gaBaHe (ako MMa TakaBa); HaLWMOHAamHOCT;
agpec (ako MMa TakbB B JOKyMeHTa) U OBMKHOBEHO KOMWE Ha MpeBefeHWUTE CTpaHuuM Ha
MOKYMEHTa 3a CaMOIIMYHOCT, CbAbpXaly Apyra WH(OpMauus, BKIHOYUTENHO CHUMKa Ha
nuueTto. 3asiBKaTa MOXe fa ce nogage M 4Ypes3 MbiHOMOLUHMK, KOMTO ce nerntumupa C
HOTapuanHoO 3aBEePeHO M3PUYHO MBHOMOLUHO U OOKYMEHTUTE, u3bpoeHn Mno-rope B
CbOTBETCTBUE C YMbIIHOMOLWNTENS (FOPUOUYECKO UNU PUINYECKO nuue).

3asBKuTe ce nogaBaT Ypes NULEH3MPaHUTE MHBECTULIMOHHN NOCPeaHMLM BCEKN paboTeH AeH OT Cpoka
Ha noAanuckata B CbOTBETHOTO pabOTHO BpemMe Ha MHBECTULMOHHMS NMOCPEOHUK, HO HE MO KbCHO OT
17:00 4yaca Ha nocnegHust OeH OT cCpoka Ha nognuckata. [lpyM nogaBaHe Ha HapexgaHe Ao
WHBECTULIMOHEH MNOCPEeaHUK, MPU KOWTO ce BOAAT KIIMEHTCKATE CMETKM Ha NuueTo, ce npwunarar
CboTBeTHMTE pa3nopenbu Ha Hapeaba Ne 38 ot 21.05.2020 r. 3a u3snckBaHMATa KbM AeVMHOCTTa Ha
WHBECTULMOHHUTE nocpeaHnun. VIHBECTULMOHHUTE NMOCPeoHULM BOAAT OHEBHMUM MpU cra3BaHe Ha
nanckBaHusAtTa Ha Hapepgba Ne 38 ot 21.05.2020 r. 3a wu3uCKBaHMSITA KbM [JEWHOCTTa Ha
WHBECTULIMOHHUTE NOCPEOHNLIN.

OceeH npun nmueH3npaHma MHBeCTULUMOHEH NnocpenHuK, npu KOWTO ce BOAAT KIIMEHTCKUTE MM CMETKM,
MHBECTUTOPUTE MOraT Aa 3anuiaTt BapaHUTU BCEKU pa60TeH OEeH 1 npu:

MHBecTUUMOHEH nocpeHuK "Codwmsi MHTepHelwwbHBN Cektoputna" Al
Anpec 3a KopecrnoHaeHUUst yn. "I".C. PakoBcku" Ne140, eT. 4
TenedoH +359 2 937 98 65

TenecoH AnnuHr +359 2 937 98 65
EnekTpoHHa nowa info@sis.bg

VIHTepHeT cTpaHuua WWw.sis.bg

24.1.4. O6cToATENCTBA, NPU KOUTO NpeAsaraHeTo MoxXxe Aa 6bAe OTMEeHeHOo
MM BPEeMEHHO NpeycTaHOBEHO

K®H, cboTBeTHO 3aMecTHUK-NpeacesaTeNndT, MOXe Aa cnpe nyGrnMyHOTO npeanaraHe 3a He noesedye oT
10 nocneposaTenHn paboTHM OHM 3a BCEKM OTAENeH cny4vaw, Kakto M ga 3abpaHu ny6numyHOTO
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npegnaraHe, ako ¥Ma AOCTaTbyHO OCHOBaHMS da cMsATa, Yye pasnopenbute Ha 3MMLUK nnun aktoBeTe
Mo NpunaraHeTo My ca HapyLLeHMU.

B nepvoga mexay usgaBaHe Ha NoTBbpXAeHWe Ha [lpocnekta u KparHus CpoK Ha NybrnmyHoTO
npeanaraHe Unu 3anodBaHeTO Ha TbProBUsi Ha perynupad nasap Opy>KecTBOTO € AJSTbXXHO Hal-KbCHO
00 U3Tn4aHe Ha cnegpawms paboTeH OeH creq HacTbNBaHETO, CbOTBETHO Y3HABAHETO Ha CbLUECTBEHO
HOBO OOCTOSTENCTBO, 3HAYMTENHA rpeLllka WM HETOYHOCT, CBbP3aHM CbC CbAbpxalwaTta ce B
lMpocnekTa nHopmaumsi, KOMTO MOraT Aa NOBMMSASAT Ha OLEHKaTa Ha npeanaraHnuTe LeHHU KHWXa, aa
N3roTem JonbiIHEHUE KbM [1pocnekTa u ga ro npegoctasy Ha KOH.

K®H moxe ga oTkaxe ga ogobpu gonbnHeHNeTo kbM [pocnekTa, ako He ca crna3eHn N3MCKBaHUSTa Ha
3MMuUK v akroBeTe no npunaraHeto My. B 1031 cnyyan Komucusata moxe ga crnpe OKOHYaTenHo
nybrnmMyHOTO NpeanaraHe no pega Ha yn. 212a' ot 3MruK.

Bcekn BaxeH HOB (pakTop, CblLUeCTBEHA rpelika WM CblUuecTBeHa HETOYHOCT BbB BpPb3Ka C
nHdopmaumsaTa, BkntoveHa B MpocnekTa, KOMTO MoraT da 3acerHaTt oLeHKaTa Ha BapaHTUTe U KOUTO
Bb3HMKBAT unu 6baat 3abenssaHy B nepuoda mMexay ogobpsisaHeTo Ha pocnekTa n 3TudyaHeTo Ha
CpoOKa Ha npeAnaraHe unv BpeMeTo, KoraTo 3ano4sa TbproBusita Ha perynmpaHus nasap, B 3aBMCUMOCT
OT TOBa Koe Le ce Cryyn no-KbCHo, creaga Aa 6baaT nocoveHu B AonbiiHeHne kbM [NpocnekTa 6e3
n3nuwHo 3abaessaHe. KOH moxe ga oTkaxe ga ogobpu gonbrnHeHMETo kbM [lpocnekTa, ako He ca
cnaseHun naucksaHuaTa Ha 3MMUK n akroBeTe no npunaraHeto my. B 1o3u cnyvan Komucnata moxe
Aa cnpe okoHyaTenHo lNpegnaraHeTo no pega Ha yn. 212a’ ot 3MMUK.

CwobrnacHo un. 212a’, an. 1, 1. 3 ot 3IMMNUK, KOH nva npaso ga 3abpaHu n3BbpLUBAHETO Ha Ny6nnYHo
npegnaraHe unv AonyckaHe Ha LeHHU KHWXa A0 TbProBUs Ha perynupaH nasap, Korato ycTaHOBU, Ye
€ Hanvue HapyLleHue Ha CboTBeTHUTE pa3nopenbu Ha PernamenT (EC) 2017/1129, rasa wecTta n/unu
aKkToBeTe No npunaraHeTo UM, UM ako NMa JOCTaTbYHO OCHOBaHMS A4a CMATa, Ye TeXHUTe pasnopeaom
e 6baaT HapyLeHMW.

Mpu ycrtaHoBABaHe M3BbpLUBaHe Ha HapyweHus Ha 3M1PU, Ha akToBeTe MO MpunaraHeTo My, Ha
NPUNOXUMUTE akToBe Ha EBponenckus cbio3 unu apyrn ogobpeHn oT KOMUCUSITA BbTPELLHN akToBe Ha
MecTata 3a Tbprosusi, Ha peweHns Ha KOH unn Ha 3amecTHUK-NpeacedaTens, KakTo uM KoraTto ce
BB3NPENATCTBA YMNpPaXHABAHETO Ha KOHTporHa pAenHocT Ha KomucuaTta wnm ca 3acTpaileHu
uHTepecute Ha uHBecTuTOpUTe, K®PH, CHLOTBETHO 3aMecTHuK-MpeacedaTensT, MOxe Aa cnpe
TbproBuaTa ¢ onpegeneHn PUHaAHCOBU UHCTPYMEHTU WNN Aa OTCTPaHW OT TbProBuUs Ha perynvpad
nasap unv oT gpyra cuctema 3a TbproBusi (PMHaHCOBU UHCTPYMEHTU.

My6nnyHoTO NpegnaraHe Moxe Aa 6bae CnpsHO, BKYNTENHO U cnej 3anovBaHe Ha TbproBusaTa, ot
Komucusita 3a dpmHaHcoB Hag3op no peda Ha yn. 20, an. 3, 7. 3 oT 3akoHa 3a npunaraHe Ha MepkuTe
cpelly nasapHuTe 3noynoTpedu ¢ dmHaHcoBu nHcTpymeHTn (3MNMM3DU). MNMybnuyHoTO NpegnaraHe
Moxe a 6bae cnpsiHo unu ga 6bae OTCTpaHeH OT TbProeust MHAHCOBUSA MHCTPYMEHT Crie 3arnoysaHe
Ha TbproBusita oT ,bbnrapcka doHgosa 6opca” Al no pena Ha yn. 181 ot 3MNOU.

3a npegoTBpaTtaABaHe M MpeycTaHOBSBaHe Ha agMuHUCTpaTuMBHUTE Hapywenus no 3MMIM3®N, Ha
npunoxunmmnte aktose Ha EC, 3a npegoTBpatsaBaHe M OTCTpaHABaHe Ha BpeAHUTE Nocrneavum oT TsX,
KaKTo 1 Npu Bb3NpenaTCTBaHe ynpaxHABaHETO Ha KOHTporiHa AenHocT oT KOH nnn npu 3actpaluaBaHe
WHTEepecuTe Ha UHBecTUTOpUTe, 3aM.- npeacefaTtenaT MOXe [a crnpe TbproBusTa C onpeaeneHun
hMHAHCOBM UHCTPYMEHTH.

24.1.5. HamangaBaHe Ha nognNUucKaTa M Bb3CcTaHOBSABaHe Ha HaaABHeceHuTe
cymu

BposAT Ha NpeAnaraHnTe BapaHTU He NOANEXN HAa NPOMSsIHA.

AKO BCMYKM BapaHTM OT TasuM emucuss ObAaT 3anucaHu npegn KpawWHus cpok Ha [lognwmckara,
“Codgapma” ALl ysegomsiBa KomucusTa 3a pyHaHCOB HaA30p B CPOK OT 3 (Tpu) paboTHu gnm (un. 1126,
an.12 ot 3MNLUK) n npegnpnema HeobxogumuTe AEUCTBMSA 3a permcTpauus Ha HoBaTta EMUCUS BapaHTU
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B ,LUeHTpaneH genosutap” All, B peructbpa Ha KOH n nogasa 3asaBneHne 3a gonyckaHe Ha emucusita
3a Tbproeus Ha “bbnrapcka goHgoea 6opca” AL

AKO OO0 KpalMHMA CpPOK Ha nognuckata O6bAaaTr 3anucaHu Hawu-manko 1,797,192 6pos oT
npeanaraHuTe BapaHTU, NoAnucKaTta ce cuMTa 3a yCchnewHo NpUKnYmna.

MSB'prIJBaHeTO Ha noanunckaTa, 4pe3 n3gaBaHeTo Ha npaBa MU3KM4YBa Bb3MOXHOCTTA 3a 3anmcBaHe
Ha noBe4ye OT NpennoXeHUTe BapaHTU 1N 3a KOHKYPEeHUNA MexXay 3adBKUTE.

B cny4yan, Ye 00 KpanHWa CPOK Ha NoanuckaTta He 6baaTt 3anMcaHy BapaHTu A0 MUHUMANHUG pasmep
o1 1,797,192 6pos OoT npeAnaraHnTe BapaHTy, NoAN1ckaTa e ce cyvTa 3a HeycnewHa. B To3n cnyyan
EmMnTeHTBT yBegomsaea KOH 3a pesyntaTa OT nognuckaTta 4o M3TUYaHETo Ha Tpu paboTHM OHu cnepq
KpanHusa 1 cpok. B geHsa Ha yBegomneHneTo no npeaxogHoTo udpeyeHme, cbrnacHo Y. 89w, an. 3 ot
3IMIMUK B cpok oo eanH Mecel, OT yBeAoOMIIeHNeTO no yn. 89n, an. 3 HabpaHnTe cymun ce BpbLLAT Ha
nvuaTta, 3anucanu LEHHU KHWXa, 3aedHO C HauucneHute ot 6aHkara no an. 1 nMxeun. EMUTEHTBLT unm
npeanoXuTenaT NyonvMKkyBa Ha MHTEPHET CTpaHULaTa CUu, KOraTto LEHHUTE KHUXKa ca MpensioxeHu ot
Hero, nokaHa [o nuuaTa, 3anucanu LieHHN KHKa, B KOATO 0bsiBABa yCroBusaTa U pefa 3a BpbLLaHe Ha
HabpaHWTe CymMu, M A M3npawa Ha WHBECTULMOHHWTE MOCpEeaHWUM, ydacTBaliu B MNpegraraHeTo.
VIHBECTULMOHHMTE NOCPEedHMLM, ydyacTBaly B npegnaraHeTto, He3abaBHO crnep noflydaBaHETO Ha
nokaHaTa s1 nybnmkyBaT Ha UHTEPHET CTpaHULUUTE Cu.

24.1.6. MnHnmanHa m mMakcumMarniHa cyma, 3a KOATO ce KaHAuMaaTcTBa

MakcumanHuaT pasmep Ha emucusTta e 8,985,960 BapaHTa M HETHW nocTbnneHns ot 2,374,061.75
nesa. MwuHumanHuaT 6por BapaHTu, kouto Tpsabea ga 6baaTt 3anvcaHy 3a Aa ce cMsATa emMmucusTa 3a
ycnewHa e 1,797,192 BapaHTa U HeTHM nocTbnneHns ot 433,094.39.

Bcsko nuue moxe fa 3anuviue Har-manko efuH BapaHT ako npuTexasBa Hanl-marko LenceT npasa u
Hal-MHOro TakbB Opoli BapaHTW, KOWTO € paBeH Ha MpuUTeXaBaHWTE OT HEero npaea, pas3ferieH Ha
Lencer.

24.1.7. OTTerndHe Ha 3asiBKaTa 3a 3anucBaHe

CwvrnacHo §1, 1. 11 ot [P Ha 3IINLUK 3anuceaHeTo € 6€3ycrioBHO U HEOTMEHSIEMO BOSEn3sBIEHNE 3a
npmaobusBaHe Ha LIEHHW KHWXKa B NPOLeC Ha u3gaBaHe 1 3a 3annaliaHe Ha eMUCUOHHaTa UM CTOMHOCT.
MHBeCTUTOPBLT HE MOXe Aa OTTernu 3asBkaTta Cu 3a 3anucBaHe Ha BapaHTu.

VIHBECTMTOPBT MMa NpaBo [a Ce OTKaXe OT LIEHHUTE KHMXa No peda v Nnpu ycnoeusita Ha yn. 23 oT
PernameHT (EC) 2017/1129 camo npv Hanu4yme Ha cbliecTBeHn npoMeHm B [Npocnekta. OTKasbT B TO3U
cny4an ce n3BbpLUBA C NMMCMEHA AeKnapauus, nogageHa npu UHBECTULIMOHHUS NOCPEOHMK, NPU KOWTO
ca bunu 3anmMcaHn LeHHUTE KHUXKA.

24.1.8. NMnawaHe U gocTaBKa

EMMCMOHHaTa CTOMHOCT Ha 3anucaHuTe LEeHHM KHWXa criedaBa Aa 6bae 3annarteHa no cneuuwanHa
Ha6mpaTenHa CMeTKa, KOATO Le 6bae AONbNHUTENHO ONoBecTeHa B CbobLeHneTo, koeTo CbBeTa Ha
AONpPeKTopuTe Ha EmuteHTa I'Iy6J'IVIKYBa, OTHOCHO Fly6J'II/I‘-IHOTO npegnaraHe.

Jlnuata, KouTo ca 3asBUNM 3a 3anucBaHe BapaHTW, cneasa HaN-KbCHO OO0 W3TU4YaHe Ha CpoOKa 3a
3annceaHe Ha BapaHTU a BHeCaT CymMaTa, CbOTBETCTBalla Ha EMUCUOHHAaTa CTOWHOCT Ha 3asiBEHUTE
3a 3anmcBaHe BapaHTy, no BbaHKkoBaTa cMeTKa, NocoYeHa B npeaxoaHoTo U3pedeHune.

HabupaTtenHaTa cmeTka TpsibBa Aa 6be 3aBepeHa ¢ BHOCKaTa cpeLly 3anMcaHuTe BapaHTU Han-KbCHO
[0 U3TUYaHEeTO Ha nocrneaHnsa AeH ot noanuckaTta. [naTexxHOTo HapexaaHe unu BHocHaTa benexka
TpabBa ga nocoyBaT UMETO Ha NuUUeTo, 3anucsBawo BapaHTu, Herosus EMH, EUK (3a 6bnrapcku
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ropnanyeckmn nmua) n 6p0$:| Ha 3anncBaHNUTE BapaHTw.

y}:l,OCTOBepVITeJ'IeH LOOKYMEHT 3a HanpaBeHUTE BHOCKU € NNaTeXHUAT OJOKYMEHT (I'IJ'IaTe>KHO HapexaaHe
Unu BHOCHa 6enexka), KOMTO MHBECTUTOPBT Nofy4vaBa oT obcnyxBallara 6aHka, Ypes KOoSTo Hapexaa
nnawaHeTo unn BHacs ObJKUMaTta cymMa cpelly 3anucBaHuTe BapaHTy.

HabpaHuTe napuyHu cpepcTBa Mo cneuyMariHaTa cMeTKa He MoraT Aa ce M3nonsBaT npeau
NpUKNIOYBaHe Ha NoANUCKaTa U perucTpupaHe He eMucusiTa B ,,LleHTpaneH genosutap” AL.

Cnepn ycnelwHOTO NpUKMOYBaHe Ha mognuckaTa, eMucusiTa BapaHTu ce pervctpupa B ,LleHTpaneH
aenosutap” Al. PeructpaumaTa ce ygoctoBepsBa ¢ u3gageH ot ,LeHTpaneH genosutap” AL akT 3a
perncrtpaunaTa Ha eMmunucuaTa.

JenosntapHu pa3nnckm 3a HoBoU3aaaeHUTe BapaHTU Ce n3gaBaT OT UHBECTULMOHHWUS NOCPEAHNK, Ypes
KOMTO 3a 3anucaHu HOBUTE BapaHTW NpW NOUCKBAHE OT CTpaHa Ha MHBECTMTOpa U Mo peaa, NnpeasunaeH
B [NpaBunHuka Ha ,LieHTpaneH genoauntap” AL.

24.1.9. O6ABABaHe Ha pe3ynTtaTuTe OT NpeAanaraHeTo

EmMuTeHTbT YBegomsaea KOH oTHOCHO pesynTata OoT MbpBUYHOTO Ny6NMYHO NpeanaraHe Ha BapaHTUTe
OT HacTosilaTa eMUCKsi, B CPOK OT Tpu paboTHM OHU OT MpukItouBaHe Ha lNMoanuckaTa, BKMIOYUTENTHO
3a 3aTpygHEeHUs, CNopoBe 1 Apyri NoAoOHM Npu TbpryBaHETO Ha NpaBaTa U 3anncBaHeTO Ha BapaHTW.
Mpwn ycnewHo npuknitouuno nyénuyHo npegnaraHe, KOH BnvcBa nsgageHata eMUcust LEHHU KHWXKa B
pernctbpa no yn. 30, an. 1, 7. 3 ot 3KOH.

B cpok oT 3 paboTHM OHWM OT npuknoyBaHeTo Ha [lNpegnaraHeto , “Codpapma” Al we msnpatn u
yBegomneHve go KOH un “benrapcka doHpgoBa 6opca” Al OTHOCHO pe3ynTarta OT HEero, CbAbpXallo
MHbopMaumst OTHOCHO JaTtaTta Ha npuknoyBaHe; oblwms 6pon 3anucaHn BapaHTW; cymaTta, nosnyyeHa
cpelly 3anucaHuTe BapaHTW; pa3Mepa Ha KOMUCMOHHUTE Bb3HArpaxaeHust U apyru pasxogu no
MpegnaraHeTo, BKKOYUTENHO WM NnaTeHUTe Takcu. KbM yBEeOOMIEHMETO EMUTEHTBT Lie Npunoxu
N3NCKBaAHUTE OT 3aKOoHa SOKYMEHTU. B cbLums cpok, nocodeHnTe o6CcToATencTBa LWe 6baaT onoBecTeHu
ypes nybnukaumm Ha MHTepHeT agpeca Ha “Codhapma” ALl

EmutentsT Wwe npeactasm B KOH gokymMeHT OT ueHTpanHus AdenosvTtap Ha LEHHWM KHMXa 3a
permctpaums Ha emucusaTa HesabaBHO cried m3gaBaHeTo My. (4n. 7, an. 2 ot Hapegba Ne 2 ot
09.11.2021r.).

24.1.10. NMpouenypa 3a ynpaxHsABaHe Ha NpPaBOTO Ha NpeuMyLIeCcTBEHO
M3KynyBaHe, Bb3MOXHOCTMN 32 NpeoTCTbLNBAaHe Ha NpaBaTa n TpeTupaHe Ha
HeynpaXHeHUTe npaBa

Hactoswute akumoHepu Ha “Codhapma” Al mmat npaBo Aa npugobuat ¢ npeguMMcTBO Ha 4acT oT
n3gaBaHWUTE BapaHTU, CbOTBETCTBALLA Ha Aena MM B KanuTtana.

JlvnuaTta, 3akynunn npaea B Cpoka 3a NpexBbprsiHe Ha npasa, KakTo U No BpeMe Ha opraHu3npaHus
SIBEH ayKUMOH, MOraT fa v ynpaxHsaT 1 a 3anuwiaT cpeLly Tax BapaHTu. Beako nuue moxe ga 3anuiwie
Har-mMarnko eQuH BapaHT ako NMpuTexaBa Han-Marnko LWenceT npasa U Han-MHOro TakbB 6poK BapaHTHy,
KOWTO e paBeH Ha npuTexasBaHUTe OT Hero npasa, pasfeneH Ha wencer.

Bb3MOXHOCTTa 3a 3anncBaHe Ha noseye OT NPearioKeHnTe BapaHTM OT 6pos NpUTexasaHu npasa u 3a
KOHKYPEHLMA Mexay 3asaBKUTE € U3KMNioYeHa.

B cnyyait ye nuue, 3aKynuno npasBa Ha aykUWOHa, He TV YNpakHU U/unu nuue, 3anvcarno BapaHTu, He
3annaT eMUCOHHATa UM CTOWHOCT, MPU yka3aHuTe NMo-rope YCroBUsi, BapaHTUTe OCTaBaT He3anucaHu
W HUKOM OpYyr NpuTexaTen Ha npaBa He MOXe Aa v 3anuiie.
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24.2. NNAH HA PA3NPOCTPAHEHWUE U PA3NPEAENNEHUE

24.2.1. Kateropun MHBeCTUTOPMU

BapaHTnTe OT HacToswarta emucusl ce npeanaraT MNpyM paBHU YCIOBUSA Ha BCUYKM KaTeropuu
nHBecTuTopu, onpeaenexn B § 1 ot AP Ha 3IMIMUK, kakTto cneaea:

a) HenpodecMoHaNHU MHBECTUTOPU - NULle, KOETO 3a CBOS CMeETKa nopfiara Ha PWUCK NapuyHu
cpencTBa Unv Apyrn MMyLLECTBEHU MpaBa NocpeacTBOM nNpuaobuBaHe, AbpKaHe N NPEXBbPIsHE Ha
LieHHM KHMXKa, 6e3 ga nputexasa HeobxoanMaTa KBanugukaums U onuT 3a ToBa;

6) MHCTUTYLMOHANHU MHBECTUTOPU - BaHKa, KOATO He AeicTBa KaTO MHBECTULMOHEH NOCPEnHUK,
WHBECTULIMOHHO OPYXECTBO, JOrOBOPEH OOHA, 3acTpaxoBaTeNHO APYKEeCTBO, NEHCUOHEH hoHA unu
OPYro ApYXecTBO, YAWTO NpegMeT Ha AeWHOCT M3nckea nNpuaobuBaHe, ObpKaHe U NpexBbprsHe Ha
LeHHU KHWXa;

Mpu 3anuceaHe Ha BapaHTMTE OT eMUcKaTa NPeAMMCTBO MMaT HacTosLWMTe akunoHepn Ha “Cochapma’
Al. CbwmTe nmaT NpaBo Aa 3anuwart TakaBa YacT OT eMUTUPaHUTE BapaHTU, KOATO CbOTBETCTBA Ha
y4yacTmeTo UM B Kanutana Ha [pyxecTBoTo, Nnpeam yBenudeHneto Ha kanutana. C uen ocurypsisaHe
NpeanMcTBOTO Ha akLUMOHEPUTE Ce u3gaear npaea, no cmucbna Ha § 1, 1. 3. ot [P Ha 3IMIMLUK.

24.2.2. YyacTne Ha OCHOBHW aKLUMOHEepPM U 4YNleHOBEe Ha ynpaBuUTesiHUTe,
HaA30pPHU U aAMUHUCTPAaTUBHU OpraHn B npeanaraHeTo

Ha EmuTeHTa He e n3secTtHo ganm aKumnmoHepute, nputexasawn Hag 5% oT kanuTana Ha ,D,py)l(eCTBOTO
nMmat HamepeHue ga ydacrteart B Mognuckarta.

Ha EmuTeHTa He e n3BecTHo ganu uneHoBete Ha C[l Ha [py>xecTBOTO uMaT HaMepeHue aa 3anuwart
BapaHTU OT HacToslLlaTa eMUCUs, KakTO U Janu Hakoe nuue nma HamepeHue fa sanvwe Hag 5% ot
npeanaraHUTe BapaHTU.

24.2.3. OnoBecTsiBaHe Ha NpeABapUTEeNIHOTO pa3npegeneHue

|_|pl/| HaCTOALLOTO npeanaraHe HAMa Aa MMa npeaBaputernHo pasnpenerieHne Ha 4acTtn oT eMucuaTta.

24.2.4. NMpouec 3a yBeaoMsABaHe Ha KaHAMAaTUTe 3a pasnpenerieHneTo

EmMuteHTsT YBegomaea KPH oTHOCHO pesynTaTta OT MbpBMYHOTO NYONMYHO NpefnaraHe Ha BapaHTUTe
OT HacTosilaTa eMUCKsi, B CPOK OT Tpu paboTHM OHKU OT NpukNodBaHe Ha lNMoanuckaTa, BKNIOYUTENHO
3a 3aTpygHeHWs, CNOpoBe U Apyr NogoOHM Npy ThpryBaHETO Ha NpaBaTa 1 3anMCBaHETO Ha BapaHTy.
Mpu ycnewHo npukntoYmno nyénuyHo npegnaraHe, KOH BnvcBa nsgageHaTa eMUCUST LLEHHU KHIDKA B
peructbpa no un. 30, an. 1, 1. 3 ot 3KOH.

B cpok oT 3 paboTHM AOHM OT npukniovBaHeTo Ha [pepnaraHeTto “Cocdapma’ A we wusnpatu
yBegomneHne o KOH n b®b oTHOCHO pesynTaTa oT Hero, CbabpXallo UHpopMaLms OTHOCHO AaTaTta
Ha MpUKMYBaHe; ooWwms Bpon 3anuMcaHn BapaHTW; cymara, nosflydyeHa cpelly 3anucaHuTe BapaHTy;
pasMepa Ha KOMWUCWMOHHWUTE Bb3HarpaxgaeHus u apyru pasxoau no lNpeanaraHeTo, BKIIOYUTENHO U
nnateHnTe Takcu. KbM yBegoMNeHMEeTo EMUTEHTBT Lie NPUNoXn N3McKkBaHNTE OT 3akoHa JOKYMEHTMW.
B cbLus cpok, nocodeHnTe 06CToATENCTBA We ObaaT ONOBECTEHN HA MHTEPHET agpeca Ha “Codapma”

AL

EmMuTeHTBT e npeactaBu B KOH [OKyMeHT OT LeHTpanHus [enosntap Ha LeHHUM KHWXKa 3a
perncTpaumsi Ha emucusita HesabaBHO cren m3gaBaHeTo My. (4n. 7, an. 2 ot Hapegba Ne 2 ot
09.11.2021r.).
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HoBoemuTupaHata emucusi BapaHTu ce peructpupa B ,LleHTpaneH genosutap” A[l. PeructpaunsTa ce
yoocToBepsiBa ¢ msgageH ot LeHTpaneH genosutap” AL AKT 3a peructpaumsata Ha eMucuaTa,
yaocToBepsiBaly, obwusa 6pon Ha BapaHTUTe crieq M AaHHW 3@ akUMoHepuTe, Npugobuny BapaHTy.

HOBOGMVITVIpaHI/ITe BapaHTun ce perncTpupart no KIMeHTCKN NOACMETKN, Ha MMETO Ha nputexarenumte
CHU, KbM CMeTKaTa Ha MHBECTULIMOHHUA NOCPEOHUK, Ype3 KOWTO CbLUUTE ca 3anvcaHu.

Mo unckaHe Ha nputexartenute Ha BapaHTWU, CbLUMTEe MoraTt ga nonydar ,D,eI'IO3I/ITapHI/I pPa3nncku,
yoocTtoBepABall NpaBoOTO BbpPXY 3anncaHnUTe OT TAX BapaHTn, Ype3 NHBECTULUMOHHNUA NOCPEeaHUK, KbM
YNATO CMETKa B LUJ, Ca OTKPUTU TEXHUTE KITMEHTCKN NOOCMETKN.

“Cogapma” Al we novcka BnuceaHe Ha BapaHTuTe B Peructbpa no un. 30, an. 1, 1. 3 ot 3K®H, cnen
KOeTo Aa novcka JonycKaHeTo MM 3a TbproBusi Ha PerynupaH nasap.

,Codusa NHTepHewbHbn Cekiopntuns® A m3npailla Ha BCEKM OT MHBECTMTOpuTe, noganu 3asBku
ONPEKTHO OO0 HEero, NOTBbpPXAEHME, C yka3BaHe Ha TOYHUSA OpoKr BapaHTW, KOUTO € MOMyYnun BCEKM
CbOTBETEH MHBECTUTOP, KAKTO 1 pa3MepbT Ha AblKUMaTa cpeLly TAX cyma 3a 3annallaHe Ha MbiHus
pasmep Ha eMUCUOHHATa MM CTOMHOCT.

KoraTo 3asiBkMTe Ha MHBECTUTOPUTE Ca MU3NpaTeHun A0 APYrM UHBECTUMLMOHHM nocpeaHuum, ,Codus
UHTepHewbHbn Cekioputna® ALl mnanpawa OO BCEKM WMHBECTULMOHEH MOCPEeAHMK, Ype3 KOWTO ca
nogageHun 3asiBKu, Mo enekTPOHHA MoLla, Ha agpeca Ha eneKkTPOHHa nowa, NOCOYEH OT CbOTBETHUSA
WHBECTULMOHEH NMOCPEAHUK, YBEAOMIEHMe, B KOETO e Ce CbAbpKa MHopMauusa 3a 6posi BapaHTy,
Mony4eHn OT BCEKM OT MHBECTUTOPUTE, NPV pasnpedeneHVeTo Ha npeararaHnuTe BapaHTW, KakTo U
pasmepbT Ha ObfbkMmarta OT BCEKM WMHBECTUTOP, CymMa 3a 3anfawaHe Ha NbiHWS pa3mep Ha
€MWCMOHHATa UM CTOMHOCT, BKIOYUTENHO OOWMAT pa3Mep Ha Ab/HKMMaTa eMUCMOHHA CTOMHOCT Ha
BapaHTWTe, KOATO crnedsa Aa 6bae nnareHa oT BCUYKN MHBECTUTOPU. MiHBeCcTUTOpKTE, Nodanu 3asBKku
4ype3 MHBECTMUMOHEH NOCPEAHUK, nonyvaBaT MHopMauusaTa No NpeaxoaHoTO u3peyeHne Ypes Tosu
WNHBECTULIMOHEH MOCPEAHUK.

TbproBusiTa c BapaHTy LLie 3ano4vHe crief YBeAOMSABAHETO HA MHBECTUTOPUTE 3a pasnpeaernieHneTo Ha
BapaHTMTe, CbOTBETHO TbproBusiTa ¢ BapabTtyTe e 6bae Bb3MOXHA eQUHCTBEHO crief BNNMCBAHETO Ha
emucusaTa BbB BogeHuss oT KPH pernctbp € Len TbproBus Ha perynupaH nasap Ha LEeHHMW KHKa U
nocrneaeallaTa peructpaums Ha BapaHTuTe B LleHTpaneH genosutap. Coenku ¢ BapaHTuUTe e morat
ha Obgat cknouBaHu Ha ,bbnrapcka ®oHgoBa Bopca® ALl eOvMHCTBEHO crnep perncrpaumsita Ha
BapaHTuTe 3a Tbproeus Ha ,Bbnrapcka ®oHgosa bopca“ ALl .

Cnepn ponyckaHeTo OO TbproBusi, BapaHTuTe We ce TbpryBaT Ha OcHoBeH nasap, ,CeameHm 3a
b6opcoso mbpaysaHu npodykmu" Ha “Bbnrapcka doHgosa 6opca” ALl. Bcekn nputexarten Ha BapaHTu
MOXe [a nogage nopbyka 3a npofdaxba Ha BapaHTUW, OO NMLEH3UpaH MHBECTULMOHEH NMOCPEAHMK, a
BCEKM MHBECTUTOP, XXenaeLwy Aa 3aKynv BapaHTu — nopbyka 3a MOKynka, Npu cnas3BaHe M3nCKBaHMATa
Ha Hapepn6a Ne 38 3a nancksaHvsTa KbM AEAHOCTTA HA UHBECTULMOHHUTE NOCPEOHNLIN.

24.3. LEHA

MpencToswoTo BbBEXAaHe Ha eBpoTo B Penybnuka Bbnrapusa Ha 01.01.2026 HsiMa OTHOLLEHME KbM
oLleHKaTa Ha BapaHTUTE OT HacTosLwaTa eMucus.

24.3.1. LleHa Ha LEeHHUTe KHMNXa N pa3xoAu NO eMUcunaTa

lMapameTpuTe Ha emUcUsiTa BapaHTH, B T.4. EMUCMOHHA CTOWHOCT Ha €AVH BapaHT B pa3mep Ha 0.27
nB. (€0.14) u ueHa Ha ynpaxHsiBaHe B pa3mep Ha 3.60 nB. (€1.84 3a akuus), ca onpegeneHun ¢
pewweHua Ha CbBeTa Ha gupektopuTe Ha EmuteHta ot 24.09.2025r. u ot 20.11.2025r. OcHoBeH
KpuTepumn 3a onpedernsiHe LeHaTa Ha eguH BapaHT e MeToabT Ha brek-Ckoync 3a onpegensiHe Ha
WHAVKATMBHa TEOpEeTUYHa CTOMHOCT Ha npemusaTa Ha onumu. MetoabsT Ha Bnek-Ckoync e npunoxmm B
TO3W cny4an nopagu npunvkata Mexay AsaTa Tvna pMHaHCOBU WHCTPYMEHTU (ONuum 1 BapaHTu) ¢
0a30B akTUB OOUKHOBEHMW aKLUMN.
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dopmynarta Ha bnek-Ckoyrc e:

C = SN(d1) — Ke™ N(d2)

KbOEeTo:
s o3
d1 - nE + (I"+T)t
o5Vt
d2=d1-0,Vt

C = ueHa Ha BapaHT

S = TeKylla LeHa Ha akuusTa
K = ueHa Ha ynpaxHsBaHe

r = 6e3pUCKOB NUXBEH NPOLIEHT
t = Bpeme g0 ynpaxHsBaHe

N = HopmanHa gucTpuéyums

EpnHa oT xapaktepHuTe 0cobeHOCTM Ha BapaHTUTE €, Ye Te HAMAaT MHBECTULIMOHHA CTOMHOCT, 3aLl0To
He ca NUXBK, AMBMOEHTU UNWN NPABO Ha rfac B pPbKOBOAHWTE OpraHu Ha koMnaHusaTa. o Tasu npuymHa,
crnpasegnuearta nasapHata ctorHocT (CINC) Ha BapaHTa MOxe 3a 6bae OTHeCeEHa camMo KbM HETOBOTO
CBOWCTBO Aa 6bae KoHBepTMpaH B OOMKHOBEHN aKLuK.

B pesyntat Ha ToBa CI1C ce cbCTOM OT ABa KOMMNOHEHTA: BrpageHa (BbTPeLIHONPUCHLLA) CTOMHOCT Ha
BapaHTa u BpemeBa CTOMHOCT, KOMTO Ce HamupaT B AMHAMUYHO paBHOBECHE:

BrpapgeHa ctomHocT: Pasnukata Mexay nasapHata CTOMHOCT Ha 6as30BusA akTMB WM LeHaTa Ha
yrpaxHsiBaHe Ha BapaHT B nNapuTe ce Hapuya BrpageHa CTOMHOCT Ha BapaHTa. CaMo BapaHTU, KOUTO
ca B napute, umaT BrpageHa CTOMHOCT.

BpemeBa ctoriHOCT: OCBeH CTOMHOCTTa Ha 6asoBMsA akTUB, MMa pPasnvyHu DakTopu, KOUTO BRUSAT
BbpXY CTOMHOCTTa Ha BapaHTa. 3aefHo, Te3n (PakTopu ce HapuyaT BpemeBa CTOMHOCT. OCHOBHUTE
KOMMOHEHTU Ha BpeMeBaTa CTOMHOCT ca BpEMeTO, OCTaBalllo A0 Nagex, BonatunHocTTa, AMBUAEHTUTE
U NUXBEHUTE NpPOoLEHTU. Ha nagex CTOMHOCTTa Ha BapaHT, KOMUTO e B NapuTe, NPUHLWMHO Le e paBHa
Ha pasnukaTta Mexay 6a30BUs aKTVB U LieHaTa Ha ynpaxHsiBaHe Ha BapaHTa, T.e. BpemeBaTa CTOMHOCT
Ha BapaHTa Llie e paBHa Ha Hyna.

LleHaTa Ha BapaHTa e paBHa Ha BrpageHaTta CTOMHOCT MfC BpeMeBaTa CTONHOCT:
LleHa Ha eapaHma = BepadeHa cmoliHocm + Bpemega cmoliHocm

Mpeou ga 3anuwiaT BapaHTU M Aa 3annaTtaT TaxHaTa EMUCMOHHAaTa CTOMHOCT, UHBECTUTOPUTE, KOMTO
He ca HacTosAlWM akuumoHepu Ha EmuTeHTa, cnefgBa ga 3akynsT CbOTBETHUS Opor npaBa Ha
perynupaHusi nasap, opraHuaupaH ot ,bbnrapcka ®ongosa bopca“ ALl , B cpoka 3a NpexBbprisiHe Ha
npaBaTta MM Ha opraHn3npaHns SIBEH aykUMoH. Bcnykm pasxoam, cBbp3aHuM ¢ NOKynkaTa Ha npaeaTa,
BKITHOYMTENHO ObIDKUMUTE B Ta3n BPb3Ka TAKCU M KOMUCUOHHN KbM MHBECTULMOHHWSA MOCPEOHNK, Ypes
KOWTO ce u3BbpLUBa MNoKyrnkaTa, kbM ,Bbnrapcka ®oHgosa bopca“ Allu LeHTpaneH genosutap” AL,
OBbIMKUMU GaHKOBU TakC U KOMUCUOHHM, Ca 3@ CMeTKa Ha MHBECTUTOPUTE.

3a cmeTka Ha MHBECTUTOPUTE Ca U CneaHnTe pa3xoan BbB BPb3Ka CbC 3ariMCBaHETO HA BapaHTUTE OT
HacTodlaTta eMnucua:

m TakKCMh U KOMWUCUOHHW, ObIDKUMU Ha WUHBECTULUMOHHMA NOCpPeHUK, 4pel KOWTO ce 3anuceaT
BapaHTUTe.
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= Ob/DKMMU Taken kbM ,LleHTpaneH aenosutap” ALl
®  ObIDKMMK Takeu KbM ,bbnrapcka ®oHgosa bopca“ ALl

m  OaHKOBM TakCU N KOMUCUOHHU 3a napunyHnTe npesogun.

24.4. NNACUPAHE U NOEMAHE

24.4.1. KOHTaKTU Ha KoopaAUWHaATOpUTe Ha nNpegnaraHeTo

YNbHOMOLLEH WHBECTULMOHEH MNOCPEAHMK, KOMTO da obcnyxu nyobnuyHoTO npegnaraHe Ha
HacTosawaTta emucusi BapaHtn e UM ,Codusa UHTepHewbHbn Cektoputua” AL, KOATO He e noen
aHraXXMMEHT 3a NfacvMpaHe Unu noeMaHe Ha emucusita. Bapantu morat ga 6baat 3anucaHm npu:

MHBECTULMOHEH NOCpeaHMK "Codms NHTepHewbHbN Cektoputig” All
Anpec 3a KopecnoHaeHUus yn. "I".C. PakoBcku" Ne140, eT. 4
TenedgoH +359 2 937 98 65

TenedoH aUnuHr +359 2 937 98 65
EnekTpoHHa nowa info@sis.bg

MHTepHeT cTpaHuua WwWw.sis.bg

24.4.2. meHa 1 agpecu Ha nnaTeXxXHUTe areHTU U genosnTapuTe

MpegnaraHmuTe BapaHTK ca NoMMeHHU n 6esHanuyHu. Te ca npasa, KOMTO ce perncrTpupar no cmeTka
Ha MMeTo Ha npuTexartens cu B ,LieHTpaneH genosutap” AL.

Vi3paBaHeTo U pasnopexnaHeTo C BapaHTUTe nMmaTt AelcTBUe cred pernctpaumnsarta um B ,LleHTpaneH
aenosutap” A.

CepanuuieTo 1 agpecsT Ha ynpasrneHue Ha ,LleHTpaneH genosutap” A ca: bvnrapus, rp. Codus, yn.
»1pn ywn” Ne 6, eT. 4, TenedoHu 3a koHTakKT: +359 2 939 1970 1 +359 2 4001 254 — 3a Bpb3Ka € oTAen
.Permctpn’ n +359 2 939 1992 n +359 2 4001 253 — 3a Bpb3ka c otaen ,CeTbnMeHT”.

24.4.3. KoHTaKTU Ha nuuaTa, cbrinacunum ce ga noemMart emmcusiTta Ha 6asara
Ha TBbpPA aHFraXuMeHT

He ca Hanuue O0roBoOpeHOCTn Mexay EmuteHTa un apyr CY6eKT 3a noemaHe wnn nnacupaHe Ha
eMUncuATa BapaHTu.

HacTosilaTa emM1cust BapaHTU He € noeTa Uiu rapaHTMpaHa oT TPeTu Nniua 1 He CbLiecTByBa 0CobeH
nnaH Ha pasnpocTpaHeHWe U Ha OUCTPUOYLIMS Ha LEHHUTE KHIKA Mexady pasnuyHn MHBECTULMOHHM
nocpeaHULN.

[enosntapHata MHCTUTYLMS, B KOATO LWe Obae perncrpypaHa emucusata BapaHTtu, € ,LleHTpaneH
penoautap” AL.

24.4.4. Cnopa3ymeHue 3a noemaHe

Hama TakoBa cnopasymeHue.
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25. JOMNYCKAHE OO TbProBusa " OPrAHU3UPAHE HA
NOCPEAOHUYECTBOTO

25.1. JONYCKAHE AO TbProBusa m nA3AP

Cnep npvkntovBaHe Ha MbPBUMYHOTO NYGNMYHO NpeanaraHe Ha BapaHTuTe, KPH Bnvcea n3gageHara
emucust B pernctbpa no un. 30, an. 1, 7. 3 ot 3KPH, cnen koeto EMUTEHTBHT M YMBNHOMOLLIEHMAT
WHBECTULUMOHEH MOCPEAHMK e NofafaT 3asiBNEeHUEe 3a perucTpupaHe Ha emucusdta BapaHTu 3a
TbproBus Ha “bbnrapcka ¢ongoBa 6opca’ A. Emucuata BapaHTM ce Oonycka 3a Tbprosust Ha
OcHoBeH nasap, ,,CeameHm 3a 6opcoso mbpaysaHu rnpodykmu" ¢ HapexaaHe /pelueHne/ Ha [upekTopa
no Tbproeus Ha “bbvnrapcka doHgosa 6opca” ALl. B cpok oT 1 paboTeH AeH OT B3uMaHe Ha pelleHneTo
.bbrnrapcka ®oHgosa bopca“ Al yBegomsaBa emmuteHTa 1 Nybnukyesa cbobLieHne ¢ nHdopmaums 3a
eMucusITa, naeHTUrKauMoHHN KO4OBE M NpaBunaTa 3a TbpryBaHeTo 1. [lJataTa Ha AOMyckaHeTo Ha
emMucusTa e He No-KbCHO OT MbpBUSA paboTeH AeH, creapaly, U3Tu4aHeTo Ha 5 (net) paboTHu AHu oT
JaTtaTa Ha pelleHueTo Ha [JupekTopa no Tbproeusl.

dur3nyecko nnn PUSUYECKO Nuue, KOETo Xenae ga 3akynu unum npojage BapaHTM OT HacToswaTa
eMucus, crnefsa fa CKro4uM AoroBop € nuueHsnpaH ot KOH nHBecTnumMoHeH nocpeaHvk U aa nogage
HapexdaHe 3a MOKyrnka, PecrnekTUBHO 3a npogaxba Ha BapaHTW, NPU CbOTBETHO CMa3BaHe Ha
nanckeaHusaTa Ha 3PN n Hapenba Ne38 3a msnckBaHWSITa KbM OEWHOCTTA HAa WHBECTULMOHHUTE
nocpeaHnLn.

25.2. TbProBusda HA CblWMNA KITAC AHCTPYMEHTU HA EMUTEHTA

KbM HacToALLMA MOMEHT LIEHHUN KHKa ¢ emuTeHT “Cocbapma” ALl OT CbLums Knac, kaTo npeanaraHuTe
¢ To3u [pocneKkT BapaHTW, HE Ce nMpeanaraTt U He ca AonycHaT! OO TbProBUSA Ha perynupaH nasap.
MpeavwHata emucns BapaHTu Ha ,Codapma“ A[l Beve e KOHBepTMpPaHa 1 He ce TbpryBa Ha perynvpaH
nasap.

Cnep ycnewHo npukniovBaHe Ha nognuckata EMUTEHTBHT Lie noucka gonyckaHe OO0 TbproBus Ha
HacTodAaTa eMuUCUsi BapaHTU €OMHCTBEHO Ha perynvpaHus nasap, opraHuaupaH ot ,bwnrapcka
doHpoBa bopca“ A. ,Codapma“ Al He Bb3HamepsBa [a UCKa [OMyckaHe A0 TbproBus Ha
HacTosilaTa eM1cusa BapaHTu Ha Bapwasckata doHgoBa 6opca (Gietda Papieréw Wartosciowych w
Warszawie). BapaHTuTe OT HacToswaTta eM1ucus Hama ga 6baat obekT Ha 3asiBneHve 3a gonyckaHe
00 TbpProBusi Ha Nasap Ha TPeTa AbpXXaBa, Ha Nasap 3a pacTex Ha Marnku U cpeaHu NPeanpusaTUs Unu
Ha MHOroCTpaHHa cUcTeMa 3a TbpProBus.

25.3. APYrm noaonucku mnm YACTHU NNACUPAHUA

Kbm Hactosawmsa momeHT ,Codapma“ ALl Bb3HamepsiBa Aa nsgage TpyM eMUcuUm BapaHTU C pasnmyeH
CPOK Ha ynpaxHsiBaHe 1 pas3nnyHa LeHa Ha ynpaxHsBaHe. HacToswmsT npocnekT e 3a BapaHTu, KOUTO
MoraT ga ObgaT ynpaxHeHW B CPOK OO 3 rOAMHW OT peructpaumsi Ha emucuaTa B ,LleHTpaneH
aenosutap® Al. OcBeH eMucusATa BapaHTW, KOSITO € ONUcaHa B HacTOSLLMSA MPOCNEKT OPYKECTBOTO
nma ofobpeHn NPOCMEKTM 3a OLle ABE EMUCUM BapaHTU:

m  Emucwusa ot po 8,985,960 BapaHTa ¢ eMuUcMoHHa cTonHOCT oT 0.27 nB. (€0.14) 1 CTOMHOCT Ha
ynpaxHsBsaHe ot 4.56 nB. (€2.33 3a akuus). Tasm emmncns BapaHTu MmoraT Aa 6baaT ynpaxHeHu
B CPOK A0 5 roguHu oT pernctpauust Ha emucusaTa B ,LieHTpaneH genosutap® AL;

m  Emucwnsa ot po 8,985,960 BapaHTa ¢ eMuUcrMoHHa ctonHocT oT 0.27 nB. (€0.14) 1 CTOMHOCT Ha
ynpaxHsiBaHe o1 5.70 nB. (€2.91 3a akuud). Tasm emucus BapaHTy morat ga 6baat ynpaxHeHu
B CPOK A0 7 rogvHun OT permcrpaumsa Ha emucusita B ,LleHTpaneHn genosuntap® ALl
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anI‘-II/IHaTa 3a nraHnpaHnuTe Tpu napanenHn eMmcum BapaHTu € Oa ObOe gageHa Bb3MOXHOCT Ha
MHBECTUTOPUTE Oa M366paT CpPOK Ha ynpaxHdaBaHe Ha BapaHTute, KOWTO ga OTroBapAa Ha TAXHaTa
MHBECTULUMOHHA CTpaTermna.

OpyxecTBOTO He nynaHupa B 6n11M3Ko 6bAaewe NbLPBUYHO NYGNMYHO UM YacTHO npegraraHe Ha
apyrm coMHaHCOBM MHCTPYMEHTU OT CbLUUS Knac, KaTo ONMcaHUuTe eMUCUU BapaHTU B Ta3u TOYKa
unu ot Apyr knac. B cnyyan, 4e 6bae B3eTO pelweHue 3a nogobHo npeanaraHe, “Codapma” ALl
e ONoBEeCTU peLUeHMeTo, N0 HOPMaTUBHO YCTaHOBEHUA pea.

KbM HacToawmMsa MOMEHT CbLUecTBYyBalllaTa eMucust 0GMKHOBEHN akuun, nagageHa ot “Codrapma” Al
ce Tbpryea Ha ,bbnrapcka ®oHgosa bopca®“ ALl ¢ ISIN kog BG11SOSOBT18.

Akumunte Ha ,Codhapma“ ALl cbLio ce TbpryBaT 1 Ha BapwasckaTta ¢oHaoBa 6opca (Gietda Papierow
Wartosciowych w Warszawie).

25.4. AHTAXUMEHT 3A NPEOOCTABAHE HA JIMKBUOHOCT

KbM HacToswmss MOMEHT Hama cy6e|<T|/|, KOUTO Oda ca noenu 3agblukeHne pga obesnevaBar
JIMKBUOHOCTTa Ha eMUCUATa BapaHTU.

25.5. CTABUITN3ALNA

EMWUTEHTBT He e Jan onums 3a npesuwaBaHe pasmepa Ha [lpegnaraHeTo M He ce npegswxaat
OEencTBus 3a LeHOBO cTabunmsmpaHe BbB Bpb3ka ¢ [NpegnaraHeTo.

25.6. SAMMMCBAHE, NMPEBULWLABALLO PASMEPA HA NOANMMNCKATA U
onuusa ‘GREEN SHOFE’

He ce npeaewxaa 3anuceaHe Ha BapaHTW, NPEBULLIABALLO pa3Mepa Ha NpeABapuTenHo onpeaeneHuTe
napameTpu Ha MoanuckaTa v He e Hanuue onuus ,green shoe” 3a NpeeuwaBaHe Ha Moanvckara.
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26. NPOOABALUUN OBPXATEJNIN HA UEHHU KHUXA

Ha EMMWTEHTBT He ca W3BECTHM HaMEpPEeHWs Ha HacTosILM aKUMOHEepW 3a YyhnpaxHsiBaHe Wwnu
HeynpaxHsiBaHe Ha u3gadeHuTe B TSIXHA Nonsa npaea, Npy HACTOALLOTO NpeanaraHe 1 3a npegnaraHe
Ha onpegeneH 6pon npaea 3a npogaxba, B Cpoka 3a NpexBbprisiHE Ha npasa.
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27. PA3XOAN NO EMUCUATA

B rabnuuaTta no-goJ1y ca noco4eHn OCHOBHUTE pa3xoan Ha EmMmuteHTa, NpsAKO CBbP3aHu C HacTodlarTa
eMncna BapaHTU, Kato B HeA Ca BKIMHOYEHWU Bb3HaArpaxaeHundata Ha UMHBECTULMOHHUA NocpegHUuK Mno
emuncuaTa. Beuukm nocoveHun no-gony pas3xoan ca 3a CMeTKa Ha EmutenTa.

Tao6nuua Ne34 Pasxoam Ha EMuUTeHTa no emucusaTa

" MuHumaneH MakcumaneH
MpubnuantenHu pasxoau
pa3mep (nB. pasmep (nB.

Takca Ha KO H 3a notBbpKAEHUE Ha NpocnekTa 8,000.00 8,000.00
Takcu kbM LleHtpaneH Oenosutap AL 13,810.00 13,810.00
HonyckaHe 3a Tbproeust Ha b®b 1,000.00 1,000.00
Bb3HarpaxgeHue 3a MHBECTULUMOHEH MOCPEAHMK U MEHUAXBP Ha emucusTa 29,337.45 29,337.45
Mpn6nusnTenHun oM pas3xoam: 52,147.45 52,147.45
MpubnuantenHun obwm pa3xoau Ha BapaHT: 0.03 0.01

* [NocoyeHume pa3xodu ca UHOUKamugHU.

MocoyeHnTe B TabnuuaTta Bb3HarpaxgeHus ot 29,337.45 3a ,MenH Kenutvn“ A n ,Codus
WHTepHewbHbN Cekioputns® ALl ca 3a M3roTBAHE Ha MPOCMEKT, KOHCYNTaHTCKU W ApYyrn ycnyru
CBbp3aHW C npegnaraHeTo Ha emucuaTa BapaHTu. BwbaHarpaxaeHuweto Ha ,MenH Kenutwn* Al ce
ovakBa ga 6bae 25,337.45 neBa, a Bb3HarpaxgeHueTo 3a ,Codma MHtepHewbHbn Cekioputns® Al e
4,000 nesa.

OuyakBaHUTE HETHU MOCTBINNEHMS NO HAcTosILLaTa eMucuss 0GMKHOBEHW BapaHTK (crnef npucnagaHe Ha
pasxogute No eMucusita, NpeacTaBeHn B Tabnuuarta gony), npu ycrosune 4Ye 6baaT 3anncaHm BCUYKM
8,985,960 BapaHTK No emncnoHHa ueHa ot 0.27 n.. (€0.14) 3a BapaHT ca 2,374,061.75 nB.

Tabnuua Ne35 MocTbnneHus oT eMMcUA BapaHTH

MuHumaneH MakcumaneH
MocTbnneHnA oT eMUcusl BapaHTU
pa3mep (nB. pa3mep (nB.

ChbLuecTByBaLL M akummn 539,157,603 539,157,603
Bpow npasa (6p.) 539,157,603.0 539,157,603.0
Bpoi nsgaeaxn BapaH (6p.) 1,797,192 8,985,960
EmMucuroHHa LeHa 3a 1 BapaHT (nB) 0.270 0.270
BpyTHu npvxoau Ha emncKsTa BapaHv (nB) 485,241.84 2,426,209.20
MNpu6nn3nTeNnHM NOCTLNNEHUSA OT eMUCUSATa BapaHTH (NB) 433,094.39 2,374,061.75
NpuGnM3nTEeNHM NOCTLNNEHUSA HA BapaHT (nB) 0.241 0.264

UsmouHuk: MeliH Kenumvn A

HeTHn noctbnneHus 3a 1 BapaHT = 0.264 nB. / BapaHT
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28. PA3BOOHABAHE

PasBogHsiBaHe Ha kanuTana e HamansiBaHeTo Ha nevanbarta Ha 0GMKHOBEHA akums 1 Ha GanaHcoBaTta
M CTOMHOCT B pe3ynTaT Ha KOHBEpPTMpaHe B akuuu Ha u3gageHu obnuraumm u BapaHTU WIu
ynpaxHsiBaHe Ha U3gageHu onuuu, KakTo 1 B pesynTtaT Ha eMuTupaHe Ha OOUMKHOBEHW akuum Ha LeHa,
no-Hucka oT 6anaHcoBaTa CTOMHOCT Ha aKuus.

CbrnacHo 6bArapckoTo 3aKOHOAATENCTBO MPUM M3OABAHETO Ha emucuaTa BapaHTh, EMUTEHTBLT e
ONbXeH Oa npeanoXun Ha HactoAwuTe akumoHepu CbrnacHO npaBoTO UM Aa I'IpI/I,EI,OGI/IFlT 4acTt oOT
BapaHTUTe, CbOTBETCTBALLUWM HaA OeNla UM B Kanutana. HesaBucumo ot TOBa, HacToAlnTe akunMoHepun
mMoraT ga usbepat ga He yyactBaT B NyOnmMYHOTO npegnaraHe M ga He 3anuwiaTt BapaHTu OT
HacTodwaTta eMucuda, B pe3yntat Ha KOeTO YyhnpaXHABaAaHETO Ha BapaHTW B akKuun OT Kanutana Ha
“Coapma” ALl, 6u morno ga gosefe 40 pas3BOLHSBAHE HA TEKYLLOTO MM yyacTtue B [1py»ecTBoTO.

OcHoBHUTE ponyckaHus 3a OanaHcoBaTa CTOMHOCT Ha COGCTBEHWs Kkanutan Ha EmuTeHTa KbMm
30.09.2025 r. ca: HoMunHanHaTa CTomHocT Ha 1 (egHa) akumsa e 1.00 nB., 6anaHcoBa CTOMHOCT Ha 1
akuus, npeav usgaeaHe Ha HoBaTa emMucus BapaHTu, € 1.25 nB., obwmaT 6pori 0BMKHOBEHN akLuMKn €
539,157,603.

MpepnoxeHaTta emucusa BapaHtn € 8,985,960 6pos ¢ emncrnoHHa cTorHocT oT 0.27 nB. (€0.14) 3a
BapaHT, KaToO HETHM MOCTbLMIEHMA OT emucuatTa oT cboTBeTHO 433,094.39 nB. Npy MWHUMANHO
3anucBaHe 1 2,374,061.76 nB. npy MakcMmariHo 3annucBaHe, CbC CbOTBETHO pa3xoam No emucusita npu
JBaTta BapuaHTa oT 52,147.45 nB.

KoHBepCMOHHOTO CBHOTHOLIEHWEe BapaHT/akuusi, No KOETO MoraT [da Ce YNpaXHAT BapaHTUTe OT
HacTosiLaTa eM1cus B 0OOMKHOBEHM akuun, e 1:1, KoeTo B criyyaw, Ye BCUYKM BapaHTu 6baaT 3anucaHm
N ynpaxHeHu, We OoBede OO0 emuTupaHe Ha 1,797,192 HOBM OOGMKHOBEHM akUMU NpU MUHUMAareH
pasvep n 8,985,960 npu makcumaneH pasmep. LleHata Ha ynpaxHsiBaHe Ha 1 (egHa) HoBa
obukHoBeHa akuus e 3.60 nB.. (€1.84 3a akuums).

Mpn ynpaxHeHne Ha BapaHTUTE OT HacTosLaTa eMucus Ha 6asa JaHHUTE KbM JaTaTa Ha U3roTBsHE
Ha [MpocnekTa e MmMa HENoOCPeACTBEHO aHTU-Pa3BoAHABaHe Ha KanuTana Ha EMuTeHTa, Tbin KaTto
HOBOEMUTMPAHUTE OBMKHOBEHM aKL MU ca C EMUCMOHHA LeHa 013.60 nB. (€1.84 3a akuyus), KOATO € no-
BMCOKa OT HeTHaTa GanaHcoBaTa CTOMHOCT Ha akuuuTe npean ynpaxHsiBaHe, KakTo Npy MUHUMAaIHNA
pasMep Ha 3anuMcBaHe, Taka U Npu MakCMManHusl pasmep Ha 3anucBaHe.
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Ta6bnuua Ne36 PasBogHsiBauy echpekT OT u3gaBaHe Ha eMUCUA BapaHTuU

MuHumaneH MakcumaneH
PasBogHsBawy e ekt
pasmep pasmep

BanaHcoBa CTOMHOCT

HeTHn nocTbnnexHuns no emuncusta (‘000 nB..) 433.09 nB 2,374.06 nB
061, 6poit akuwmm ('000) 539,158 539,158
HomvHanHa CToMHOCT Ha efHa akuus (1nB.) 1.00 nB 1.00 nB
BanaHcoBa ctoHocT (‘000 nB.), Npeau usgaBaHe Ha BapaHTUTe 672,752.00 nB 672,752.00 nB
BanaHcoBa CTOVHOCT Ha 1 akums (11B.), Npean usgaBaHe Ha BapaHTUTe 1.25 nB 1.25 nB
BanaHcoBa ctoHocT (‘000 1B.), cnea n3gaBaHe Ha BapaHTUTe 673,185.09 nB 675,126.06 nB
BanaHcoBa cToMHOCT Ha 1 akuusa (nB.), crnen u3paBaHe Ha BapaHTUTe 1.25 nB 1.25 nB
06w 6poit BapaHTu ('000) 1,797 8,986
EMuVCHoHHa cTOMHOCT Ha 1 BapaHT (nB.) 0.270 nB 0.270 nB
ObLwa cTonHocT Ha emucuaTa (000 nB.) 485.24 nB 2,426.21 nB
CbOoTHOLLEHNE Ha ynpaxHsBaHe (HOBW akLum / BapaHT) 1.00x 1.00x
O6L, 6poit HoBU 0bMKHOBEHM akumm ('000) 1,797 8,986
HomuHanHa cTonHOCT Ha 1 HoBa 0BUKHOBEHM aKuus (1B.) 1.00 nB 1.00 nB
EMuncuoHHa LeHa Ha 1 HoBa OBVKHOBEHa akuust (MB.) 3.60 nB 3.60 nB
YBenuyeHve Ha kanutana ('000) 6,469.89 nB 32,349.46 nB
Hog 061y, 6poit akumm ('000) 540,955 548,144
HomuHanHa cToMHOCT Ha efiHa akuusi (nB.) 1.00 nB 1.00 nB
CobcTBEH KanuTan Ha Apy»XecTBOTO cred yBenuydeHmeto ('000) 679,654.99 nB 707,475.52 nB
BanaHcoBa cToMHOCT Ha 1 aKuuA cnep yBenu4yeHueTo (nB..) 1.26 nB 1.29 nB
AHTH-pasBogHsaBaHe / (pa3BogHABaHe) Ha CTOMHOCTTA Ha 1 akumA 0.69% 3.44%

MN3moyHuk: "MeliH Kenumvn" A

MN3uncneHndaTa B Ta6nv|u,aTa no-rope, OTHOCHO aHTU-pa3BOAHABAHETO Ha Kanutana Ha EMI/ITeHTa, ca
HanpaBeHW Npu gonyckaHe, Y€ BCUYKN BapaHTU Cce YNpaXHAT B 0OWKHOBEHM aKLMK Ha 0asa gaHHUTE
KbM JaTarta Ha u3rotesaHe Ha [lpocnekTa.

Ot ropHaTta Tabnuua ce Buwxaa, Ye NpU MbIHO yNpaXHsABaHe Ha HacToswara eMUCcusa BapaHTu, Mnpu
Taka nocoyeHaTa LeHa Ha ynpaxHseaHe oT 3.60 nB. 3a 1 HoBa obukHoBeHa akuuna (€1.84 3a akuwms),
npyv MUHMManeH pasMep Ha 3anucBaHe 6y MMano aHTU-pa3BOAHSBAHE Ha KanuTana Ha HacToAuTe
akumoHepu ¢ 0.67%, a Npu MakcMmaneH pasmep Ha 3anucBaHe OM UMMano aHTU-pa3BOAHSIBAHE Ha
Kanutana Ha HacTosiwmTe akumoHepu ¢ 3.30%, nnu HeTHaTa 6anaHcoBa CTOMHOCT Ha eAHa akuusi crieq
MbAHOTO KOHBEpTUpaHe Le ce yBenuuum cboTBeTHO C 0.69% (MuHumaneH pasmep) u 3.44%
(MakcumaneH pasmep).
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Ta6bnuua Ne37 PasBogHsiBal, epeKT BbpPXy Aefla Ha HacTosILUUTEe aKUuMOHepU, B creacTBue Ha
ynpaxHsiBaHe Ha eMUCUsi BapaHTu

Pa3BoaHsaBaw echeKkT BbpXy Aiena Ha HacTosimTe akLuMOHepu, B creacTBue Ha MuHnmaneH MakcumaneH
ynpaxHsiBaHe Ha e MUCUsI BapaHTU pa3mep pa3mep

06w 6pon 0bUKHOBEHM akumm Npeamn emucusTa ('000) 539,158 539,158
Bpow 3anucann BapaHt ('000) 1,797 8,986
CHOTHOLLEHME Ha ynpaxHaBaHe (HOBU akuuv / BapaHT) 1.00x 1.00x
Bpoit HoBM OBMKHOBEHM aKLmMK B CriecTBME Ha ynpaxHsBaHe Ha BapaHtute ('000) 1,797 8,986
Bpoi obrkHOBEHM akumm cneq ynpaxHsBaHe Ha BapaHTe ('000) 540,955 548,144
AHTU-pa3BogHsABaHe / (pa3BoAHSABaHE) Ha Aena Ha ChbliecTBYBaWmTe aKunmoHepu (%) -0.33% -1.64%

UsmoyHuk: MeliH Kenumva Al

B cneactere Ha usgaBaHe Ha HacTosWata eMncus BapaHT € Bb3MOXHO Aa Obae pasBoOAHEH AenbT
Ha CbllecTByBaluTe akumoHepu. B criyyan, ye HacTosAwmMTe AbpXKaTeny Ha akuMOHepeH KanuTan He
yyacTBaT B MoAnuckata 3a HacTOsALWOTO npeanaraHe, a BapaHTuTe 6baaT 3anvcaHy oT Apyru nuua,
KOUTO ' YNpPaXxHAT B HOBM OOUKHOBEHM aKLuK, TOBA e AoBefe A0 pa3BodHsIBaHe Ha aKLMOHEePHOTO
yyacTue (4an B akUMOHEPHUS KanuTarn) Ha CbLUeCTByBaluTe akumoHepu B pasmep Ha go 0.33% npwu
MWHMManeH pasMmep Ha 3anuceaHe un 1.64% vn makcumaneH pasmep Ha 3anucsaHe.

OpyXecTBoTO MOXe Aa n3gaBa AOMbIHUTENHM OGMKHOBEHM akuuy Npu NocrneaBally yBenmyeHns Ha
kanuTtana. CbrnacHo G6bNrapckoTo 3akoHoAaTencTBO EMUTEHTBHT € OnbXeH Oa npensioxku Tesu
OOWKHOBEHU aKUMW Ha HacTosIWWUTE aKkuMOHepW, CbOTBETCTBALUM Ha Oena MM B Kanutana npeau
yBenuMyeHneTo. HesaBMcUMO OT TOBa, HAacCTOSILLMTE aKUMOHEPWU MoraT ga usbepaT Aa He ydacTear B
ObAeLLo eMUTUPaHe Ha OOVKHOBEHW aKLMM.

MputexaTtenute Ha BapaHTV HAMa Aa uMaT npaBo Aa ydacTeaT C NpeaMMCTBO B ObAeLn yBeNnuyYeHns
aKo:

m He ca YNpaXHWnu BapaHTUTE CU M MNpuaobunu HOBM akuuM, KaTo ca nnaTunM cboTBeTHaTa
€MICUOHHA LieHa; Unu

m  He nputexaBaTt oTAesIHN, HeCBbpP3aHM C EMUCUATA BapaHTH, 0OMKHOBEHM aKuuMK, AaBaluy UM npaBso
0a ydacTtBart B 6boewm yBEIIMYEeHNA Ha KanuTana.

Hama nsgasaHe Ha akuuu Ha YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE UM CBbP3aHu C TAX Nuua npes
nocrnegHuTe 5 roguHW UNu onuuK, ¢ KOMTO Te MMaT NPaBoTo Aa NPUACGUAT akuuM B Gbaelle.

UneHoBeTe Ha CbBeTa Ha ANpeKTopuTe HAMaT npaBo Aa I'IpVID,OGVIBaT LUEeHHW KHMXKa OT npeacrtoduiarta
eMucna npu passimd4Hn oT obsiBeHaTa eMUCMOHHA CTOMHOCT Ha akuus yCcrnoBua Ha ﬂy6ﬂ|/|‘-IHOTO
npennaraHe.

Bbaeuwo yBerindieHUe Ha KanuTtana npu ynpaxHsiBaHe Ha 4acT Uunu ysanara
eéMncusa BapaHTm

BbB Bpb3ka C ynpaxHsiBaHe Ha NpaBaTa Nno eMUCUMATa BapaHTU, KanutanbT Ha APY)XECTBOTO MOXe Aa
6bae yBenuyeH ¢ HOBW akumu. MNputexxaTtenute Ha BapaHTXM MMaT NPaBOTO Aa YNPaXHAT npasarta no
TAX, KaTo 3anuwaTt HOBW akuuu, no onpeaeneHa B NpocnekTa eMncunoHHaTta cTtoiHocT oT 3.60 nB. 3a
akums (€1.84 3a akuus).

YBenn4eHMeTo Ha KanuTana, B pes3ynTtart OT ynpaxHAaBaHe Ha BapaHTUTe We goseae Ao PasBogHsiBaHe
Ha Kanutana, cnpAamMo TeKywnTe akumoHepmn B cnyqa|7|, 4ye KbM MOMEHTA, HenocpeaCcTBEHO Npeaxoxaaty
ynpaxHdaBaHe Ha BapaHTUTe, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha €AdHa akuus e no-Bucoka oT
€MNCMOHHAaTa CTOMHOCT Ha HOBOM34adeHUTE akuun.
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Pa3BogHsiBaHeTo Ha kanuTana (D), ce usumcnsiea no crnegHata copmyna:

NAVPS, - NAVPS,

D = NAVPS, :

KbOemo:

D = Pa3BogHsiBaHe

NAVPS, = —AVo

(0]
NAVPS, = —NAV‘E;(':‘ xIP)
Kkbdemo,
NAVPSo HeTHa CTOMHOCT Ha akTMBWUTE Ha efHa akuus, Npeaun yBenumy4eHmeTo
NAVPS1 HeTHa CTOMHOCT Ha aKTUBWUTE Ha efHa akuus, crneq yBenuyeHneTo
NAV, O6wo akTneu — O6LWO Nacueu, Npeaun YBENMUYEHNETO Ha KanuTana
0] Bpon akummn npegun yBenMyeHMeTo Ha kanuTtana
N Bpow nsgapeHn HoBM akumm
IP EMunCMOHHAa LeHa Ha HOBUTE akUumn

KbM MOMeHTa Ha M3roTBsiHe Ha HacTtoswms pocnekT, He Moxe Aa Obae onpegeneHa ¢ TOYHOCT
CTOMHOCTTa Ha pa3BOAHsIBaHE Ha kanuTana Ha EMuteHTa, B pe3ynTart OT yBennyaBaHe Ha kanutana Ha
[pyxecTBOoTO, nopagu ynpaxHABaHe Ha BapaHTM OT MpeanaraHata emucus, Tbi Kato npwu
N34MCnsiIBaHETO N ce B3MMa nNpeaBua HeTHaTa CTOMHOCT Ha akTuBUTE Ha EmMuTeHTa, HenocpencTBeHO
npegu yBenuMyeHWETO Ha KanuTana. HeTHata CTOMHOCT Ha akTuBuTe Ha [pyXecTBOTO MOXe fa
NpeTbpnn U3MEHEeHNe 40 MOMEHTA Ha yNpaXHsABaHe Ha BapaHTUTe, B pe3ynTaT Ha HAaCTbMBAHETO Ha
pasnuyHn cbOUTUA, CBBLP3aHM C HeroBaTa obuyamHa CToMaHCKa OEeWMHOCT U He 6u morna ga 6bae
npegBuaeHa KbM HaCTOSLLNSA MOMEHT.

PasBogHsiBaHe 3a TeKyLUTe akLMOHEepM Le e Hanuue ako, KbM MOMEHTa Mpeau ynpaxHsiBaHe Ha
BapaHTMTe, HeTHaTa CTOMHOCT Ha aKTMBUTE Ha edHa akuMs e No-BMcoka OT eMUCUOHHATa CTOMHOCT Ha
HOBOM3OaAEHUTE akLUN.

Bceku xenaely, cobcTBeHMK Ha akumn B EMUTEHTa MoXe Aa 3anasv JocerallHusl cu Asin oT KkanuTana
Ha [pyXecTBOTO Npu paBHOCTOMHO TPETUPAHE HA BCUYKN aKLMOHEPU.
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29. KOHCYNTAHTU W APYTA OANTUPAHA NH®OPMALUA

29.1. KOHCYJNITAHTHU

KoHCcynTaHT Mo HacToALWOTO npeanaraHe, Bb3 OCHOBA Ha CKMOYEH OOroBOp 3a MpedocTaBsiHE Ha
KOHcynTaHTckn ycnyru ¢ EmutenTa e ,Menn Kenuton” Al, ENK 202402882 cbe cepganvule v agpec Ha
ynpasneHue - rp. Cocpusa 1404, paoH Tpuaguua, 6yn. Noue Oenues, Ne98, Bx. 2, ocuc 11. Agpec 3a
kopecnoHgeHums: rp. Cocouna 1404, MaHactupckn nusaam — 3anag, ynuua ,bsana akauna® Ne8.

KoHcyntaHTbT ,MeiH Kenuten“ Al genicTBa B kKa4eCTBOTO CU HA CbCTaBUTES Ha NPOCMNEKTA Y CbBETHUK
Ha OPY>KeCTBOTO MO OTHOLLEHME Ha NapaMeTpuTe Ha NpeanaraHeTo.

MHBECTMUMOHEH nocpeadHuKk, un3bpaH pa obcnyxu npoBexgaHeTo Ha noanuckata e ,Codmsa
UHTepHewbHbn Cekiopntna® A, EUK 121727057, cbc cepanuuwe rpag Coduma mn agpec Ha
ynpaeneHue: Codusa 1000, yn. ,I.C. Pakosckn”, Ne140, eTax 4.

Hactoswmnat [JokyMeHT e M3roTBeH oT MMeTo Ha EmuTeHTa. JlnuaTta, oTroBOpHU 3a U3rOTBSIHETO Ha
HokymeHTa, ca nocodeHn B T. 2. OTIOBOPHU JINLIA, UHOOPMALUMA OT TPETU CTPAHMU,
JOKJIAON HA EKCIEPTU U OJOBPEHUVE OT KOMINETEHTHVS OPIrAH.

29.2. OOUTUPAHA UHPOPMALMUA

MloguwHuTe uHaHcoBu oTdyeT Ha EmuteHTa 3a 2022, 2023 n 2024, ca oguTupaHu OT nuvuara,
nocodyeHn B T. 2. OTTOBOPHU JIMLIA, MHOOPMALINSA OT TPETU CTPAHW, OOKITIAON HA
EKCIEPTU U OQOBPEHUVE OT KOMIMETEHTHWA OPIrAH Ha Hactoswmsa MNpocnekT. MNpocnekTsT
He CbAbpXa Apyra ogntMpaHa uHcgopmaums.
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30. UHPOPMALUUNA OTHOCHO UEHHUTE KHUXA

30.1. UAHPOPMALUA 3A BAPAHTUTE

30.1.1. BnusiHne Ha BapaHTa OT CTOMHOCTTa Ha 6a30BUA aKTUB

BapaHTuTe OT HacTosWwaTa eMncusl ce Npeanarar cpeLly 3annallaHe Ha TaxHaTa EMUCUOHHA CTOMHOCT
ot 0.27 nB. (€0.14) n gaBaT NpaBo Ha NpuUTexaTenuTe cv Aa 3anuwar akumm oT 6baeLLo yBenmyeHue
Ha kanutana Ha EmuTeHTa no onpegeneHa, kbM MOMEHTa Ha 3anucBaHe Ha BapaHTa, EMUCUOHHA
ctorHocT 3.60 nB. 3a akums (€1.84 3a akuuda). EMucmoHHata ueHa ce 6asvpa Ha BWKOAHETO Ha
yrnpaBuTENHUs opraH Ha EmMnteHTa 3a pasBuTneTo Ha [pyKeCTBOTO B KOHTEKCTa Ha MKOHOMUYEecKaTa
obcTaHOBKa M O4aKBaHWTE MNEPCNEKTMBU U TEHAEHUMM A0 HAaCcTbMNBaHE Ha Najexa Ha BapaHTuTe.

Onpep,eneHaTa KbM MOMEHTa Ha 3annceBaHe Ha BapaHTa eMUCUOHHa CTOMHOCT Ha 6a3oBuUsA akTMB e
LeHaTa Ha ynpaxXxHdaBaHe Ha BapaHTa.

BbTpewHonpucbLiaTa CTOMHOCT Ha BapaHTa M3passiBa OYaKBaHETO Ha MHBECTUTOpa 3a pacTex Ha
ueHaTta Ha 0a3oBMA aKTMB, Haj LeHaTa Ha ynpaxHsBaHe Ha BapaHTa. CbOTHOLEHMETO Mexay
CTOMHOCTTa Ha BapaHTa (eMWCMOHHATa CTOWMHOCT, MO KOATO BapaHTbT € 3anucaH), LeHata Ha
ynpaxHsiBaHe Ha BapaHTa 1 LeHaTta Ha 6a30BuUs akT1B AaBa Bb3MOXHOCT 3a peanuapaHe Ha ne4yanoba,
B NON3a Ha MHBECTUTOPA BbB BapaHTy.

Mpu ynpaxHsABaHe Ha BapaHTa, nedvanbaTa € pasnukata Mexgy ueHata Ha 6a3oBus akTMB Mpwu
ynpaxHsaBaHe M cymaTa OT LeHaTa 3a ynpaxHsiBaHe Ha BapaHTa 1 3annaTeHaTa npu 3annucBaHeTo Ha
BapaHTa eMUCUOHHA CTOMHOCT.

B 3aBNCMMOCT OT CbOTHOLLEHMETO MeXY LieHaTa Ha BapaHTa M LieHaTa 3a ynpaxHsiBaHe Ha NpaBoTo,
BapaHTbT MOXe Aa 6bae:

= BapanTt B napm (in the money) - korato ueHaTa Ha 6a30BWs akTVMB € MO-BMCOKAa OT LieHaTa 3a
yNpaxxHsiBaHe Ha NpaBoTo.

m BapaHT npu napu (at the money) - koraTo LeHaTa Ha 6a30BWs aKTMB e efHakBa C LeHaTa 3a
yrnpaxHsiBaHe Ha NpaBoTo.

= BapaHT u3BtH napwu (out of the money) — korato TekywaTa LeHa Ha 6a30BUs akTMB € No-HWUCKa
OT LieHaTa Ha ynpaXHsiBaHe Ha nNpaBoTo.

Ba3oBMAT akTMB Ha BapaHTUTE MO HacTosLWara eMUCUs ca akuMuM OT MPEACTOsLWO YBeNMYeHne Ha
kanuTana Ha “Codapma” ALl, KOeTo Le Obe M3BBbPLUEHO NPU HanMymne Ha onmcaHuTe B To3u NMpocnekT
npeanocrtaeku. MNpeaBua U3NOXEHOTO, KbM MOMEHTA Ha B3EMaHe Ha PELUEHNETO 3a YnpaXHsiBaHe Ha
npaesaTa No BapaHTUTe, D6a30BMAT akTUB HsAMa nasapHa ueHa. LleHaTta Ha 6as3oBus akTMB Lie ce
cdhopmMupa crieq, AONYyCKaHETO HA EMUCUSITA aKLMK [0 TbProBUs Ha perynupat nasap. 3a ga Moxe npegu
TO3M MOMEHT [a ce NporHo3upa LeHaTa Ha 6a30BMs akTUB Cce B3MMa npeasua nasapHaTta LieHa Ha Bede
emutupanute ot “Codpapma” ALl akumum, oT CbLUMs KNac, KaTo Ce OTYETE NPOLEHTHT Ha pa3BogHsABaHE
Ha CTOMHOCTTa Ha akuUUTe Npu eMmuTUpaHe Ha 6a3oBUS aKTUB.

30.1.2. Pep 3a ynpaxHsiBaHe Ha BapaHTUTe M nNpaBO Ha 3anucBaHe Ha
0a30BUA MHCTPYMEHT

MpuTexaTtenute Ha BapaHTW MoraT ga YNpaxHAT NpaBoOTO CU, CPeLLy 3annaiwiaHe Ha onpeaerneHarta B
TO3M [1pocneKkT eMUCMOHHa CTOMHOCT akumu, B pasmep Ha 3.60 nB. 3a egHa akums (€1.84 3a akuus).
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[MpaBOTO 3a 3anucBaHe Ha akuMM OT YBENMYEHWeTO Ha kanutana Ha “Codapma” AL moxe pa ce
ynpaxHu B CPOK A0 3 rogmHK. 3a Hayarno Ha cpoka Nno NpeaxodHOTO M3peyeHne ce cuvTa gaTara, Ha
KOATO eMucusaTa BapaHTu e peructpupaHa B ,LleHTpaneH pgenosutap” AL. CpokbT u3TM4a Ha
CbOTBETHMSA AeH Ha 3-TaTa KanengapHa roguHa, a ako To3u OeH € HenpucbCcTBeH (HepaboTeH) — Ha
NMbpBUA cregpall NPUCHCTBEH (paboTeH) OeH.

3a pa peanun3npa npaBoTO CU MPUTEXAaTENAT Ha BapaHTa, € HeobxoOuMO Aa € U3MbJIHEH CNegHuNAT
CbaKTVI'«-IeCKI/I CbCTaB:

a) PeweHune Ha npuTexxaTenuTe Ha BapaHTU 3a yNpaXHsiBaHe Ha NpaBaTa No BapaHTUTe, B3eTO C
06UKHOBEHO MHO3MHCTBO OT rflacoBeTe Ha npeAcTaBeHUTe Ha cbOGpaHMeTo npuTexarenu Ha
BapaHTH.

Mo vuckaHe Ha npuTexaTenuTe Ha BapaHTW, NpeacTasnsBally He no-manko oT 3% OT u3gageHara
€MUCUSA UNN CbOTBETHO NPUTEXABALLM OCTaTbYHUS (HEeYMNpPaXKHEH) pa3Mep Ha eMuncusTa, ako OO To3u
MOMEHT ca ynpaxkHeHun Hag 97 % oT n3gageHuTe BapaHT, CbBeTbT Ha anpektopute Ha “Codapma” AL
B 14-OHEBEH CPOK OT noJslyyaBaHe Ha UCKaHeTo CBMKBA CbOpaHue Ha npuTexaTtenuTe Ha BapaHTu.
CbbpaHneTo Ha npuTexaTenute Ha BapaHTW Ce CBUKBA 4pe3 nokaHa, nybrnuvkyBaHa Ha WHTEpHET
cTpaHuuaTa Ha [pyKecTBOTO MM Ha x3news.com Hal-mManko 5 kaneHgapHu OHM Npeau gartaTta Ha
nposexaaHe Ha cbbpaHueTo.

lMokaHaTa 3a cBuMkBaHe Ha OOWOTO cbOpaHMe Ha npuTexaTtenuTe Ha BapaHTM M maTepuanute 3a
cbbpaHMeTo ce onoBecTsABaT Ha OOLLECTBEHOCTTa Ype3 UHTEPHET cTpaHuuaTta Ha EmwuTteHTa 1 ce
nanpawat B KOH, ,LleHTpanen penosutap” AL n “bvnrapcka cdoHgoBa 6opca” ALl. [ucmenuTe
MaTepuanu, cBbp3aHu C AHEBHUA pef Ha 00LoTo cbbpaHMe Ha npuTexaTenute Ha BapaHTu Tpsibea
Aa 6baaT npegocTaBeHy Ha pas3nofioXkeHue, No agpeca Ha ynpasrneHne Ha [JpyxecTBOTO, Hak-KbCHO
0o nybnukyBaHeTo Ha NokaHaTa.

MokaHaTa 3a cBMKBaHe Ha CbOpPaHMETO CbabpKa HaM-Manko AaHHM 3a hvpmaTa M cefanqueTo Ha
OpyxecTBOTO, MACTOTO, AaTtaTa U 4aca Ha cbbpaHmeTo, MHdopmauusa 3a opmanHocTuTe, KOMTO
cnegBa ga 6baaT uU3NbrHEHM, 3a fa MOXEe NpUTEXaTenuTe Ha BapaHTW Aa YNPaXHSIT NpaBoToO CU Ha
rnac, BKMOYMTENHO 3a dopmaTta 3a ynbfHOMOLLaBaHe, AHEBEH pef Ha BbMpPOCUTE, NPeaioXeHn 3a
obcbxaaHe OT nuuaTa, MoucKanm CBUKBAHETO Ha CbOpaHMEeTO, M MpPeanoXeHusita 3a pelleHus,
HanpaBeHN OT CbLUMUTE NULA B UCKAHETO 3a CBMKBaHE Ha obOLWOTO cbbpaHue Ha npuTexaTenute Ha
BapaHTU. B cnyyal 4ye B HanpaBeHOTO OT MpuUTEXaTenuTe Ha BapaHTW MCKaHEe 3a CBUKBaHE Ha
cbOpaHMEeTO He e BKIMYEHO NMPMEMAaHE Ha peELLEHVE 3a YNpaXHsiBaHEe Ha MpaBaTa MO BapaHTUTE,
TakoBa ce BKIoYBa B NokaHaTta oT CbBeTa Ha gupektopuTe Ha “Codapma” Al. KbM nokaHaTa cnefea
a ce MpunoXu crnpaeka 3a ABWKEHWUETO 3a eQHOroAMLIEH Nepuo, NPeaxoxaall ataTa Ha CBUMKBaHe
Ha cbOpaHMeTo, NN CLOTBETHO 3a NepMoa OT JaTaTta Ha NpoBeXaaHe Ha NpeaxoAHOTo cbbpaHue Ha
npuTexartenute Ha BapaHTW, ako TakoBa e NPOBEAEHO Npean No-marnko oT roanHa npeav CBMKBAHETO
Ha ToBa CbOpaHWe Ha npuTexaTenuTe Ha BapaHTW, Ha LeHaTa Ha u3gageHuTe oT [pyxecTBOTO
0OMKHOBEHM aKkumM (akumm OT CbLUMSA Krac kaTo 6a30BMSA akTMB Ha BapaHTUTE) Ha perynupaHus nasap,
opraHusmpaH ot “bwnrapcka poHgosa 6opca” ALl

MpaBoTo ga yyacteaT B O6LWOTO cbOpaHue Ha npuTexaTtenute Ha BapaHTV UMaT nuuaTa, BNMcaHu B
permcTbpa, BogdeH oT ,LleHTpaneH genosutap” ALl kaTo npuTexaTtenu Ha BapaHTu 14 gHv npegu gatarta
Ha cbOpaHMeTo Ha NpuTeXxaTenuTe Ha BapaHTu.

Cb6paHI/IeTO € BariMagHoO U Ha Hero moraTt ga ce B3eMaT pelleHud, ako Ca npencraBeHu 1/2 ot
n3gageHnTe N HeynpaxHeH BapaHTu. |_|pl/l mnca Ha KBOpyM ce Hacpo4Ba HOBO 3acejaHne He no-paHo
OoT 7 AHW cnep partata Ha NMbpPBOTO, AaTaTa 3a KOETO Ce Mnoco4yBa B MOKaHaTa 3a CBUKBaHe Ha
C'b6paHI/IeTO, M TO € BanngHo, He3aBNUCMMO OT NpeacTtaBeHNA Ha Hero Kanutarn.

PeweHuneTo 3a ynpaxHdaBaHe Ha npaBsaTta Nno BapaHTUTE Ce npuema C OBNKHOBEHO MHO3WHCTBOTO OT
rnmacoBeTe Ha npeacrtaBeHUTe Ha C'b6paHMeTO nputexatesnn Ha BapaHTwn.

Ha cbbpaHmneTo npuchbcTBaT ynbnHOMOLLEH YneH Ha CbBeTa Ha aupektopuTe Ha “Codapma” Al u
[OunpekTopbT 3a BPb3KN C UHBECTUTOPUTE Ha [py>KecTBOTO.
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YNbNHOMOLLEHMAT YneH Ha CbBeTa Ha gupektopuTe Ha “Codhapma” ALl e onbXeH Aa npeacTtaBu npes
npuTexartenuTte Ha BapaHTW CMpaBka 3a cpefHaTta LeHa, 3a nocregHarta TbproBcka cecus npeau
AaTtaTa Ha cbbpaHueTo, Ha akuunte Ha [pyKecTBOTO, KOUTO Ca OT CblLUWS Knac, kaTo 6a3oBus akTvB
Ha BapaHTWUTE, Ha perynupaHus nasap, opraHuaupaH ot “bwbnrapcka c¢oHgoBa 6opca” AL, KakTto u
CTaHOBWULLE Janv BapaHTUTe ca B Napy UIv U3BbH Napu 1 cTaHoBULWLETO Ha CbBeTa Ha gupeKTopuTe
Ha “Codhapma” ALl no npeanoxXeHNeTo 3a B3eMaHe Ha pelLleHne 3a yNpaXxHABaHeTO Ha BapaHTUTe.

3a 3acegaHneTo ce BOAM NPOTOKON OT AMPEKTOpa 3a Bpb3ka C MHBeCcTUTopuTe Ha “Codapma” ALl, Konto
npegocTaBs NPOTOKONa OT 3aceaHMeTo Ha CbbpaHMeTo Ha NpuTexaTenute Ha BapaHTy Ha CbBeTa Ha
anpektopute Ha “Cochapma” ALl

CrapTupaHeTo Ha npoueaypa no yrnpaxHsiBaHe Ha BCUYKU HeynpaXHEHW BapaHTW Npeau nagexa Ha
emucuaTa e 3apgbmkutenHo! [poueaypata Moxe pfna Obae craptupaHa oT CcbbpaHMeTo Ha
nputexxaTtenute Ha BapaHTh unu ot CbBeTa Ha gupektopute. CbBETHT HA ANPEKTOPUTE € ANbXeEH Aa
cTapTupa npouenypa no ynpaxHsiBaHe Ha BCUYKM OCTaHanu HeyrnpaxHeHW BapaHTu ako 3 meceua
npeay nagexa Ha eMmucKaTa He e NoNy4YeHo UCKaHe 3a CBMKBaHe Ha CbOpaHue Ha nputexaTtenuTte Ha
BapaHTW, Ha KOETO Aa cTapTupa ynpaXKHABaHETO Ha OCTaHanuTe HeynpaxHeHu BapaHTu. B Toan cnyyaii
pelleHne Ha CbOpaHMeTo Ha NpUTeXaTenuTe Ha BapaHT He € HeoBXoaAMMO.

CobBeTbT Ha anpekTopute Ha EmMuteHTa onoBectsiBa CboOLIEHME 3a NMPEeACTOALOTO YBENNYEHUE HA
KanuTana B TbproBckusi permcTbp, BoAEH OT AreHumsita no BNucBaHMATa, U Ny0nnkyBa Ha MHTEPHET
CcTpaHuuuTe Ha EMuTeHTa 1 Ha 1M3bpaHua ga obGCnyxu yBenMYeHMEeTO Ha kanutana WHBECTULMOHEH
NoCpeaHuK.

6) PeweHne Ha CbBeTa Ha gupekTtopuTe Ha “Codrapma” All 3a yBenuyaBaHe Ha KanuTana Ha
ApyxecTBOTO Noj ycrnoBue, 4e HOBUTE akuuM 6bAaT 3anucaHu oT NnpuTexartenuTte Ha BapaHTUTe
OT HacTosilaTa eMUCUS.

B cpok 0o 7 oHv cnep nonyvaBaHe Ha NPOTOKOMa OT 3acelaHUEeTO Ha CbOpaHNETOo Ha npuTexaTenuTe
Ha BapaHTW, Ha KOETO € B3EeTO peLleHMEeTo 3a yrnpaxHsBaHe Ha NpaBaTta no BapaHTUTE, CbOTBETHO He
Mo-KbCHO OT 2 MeceLa npegu HacTbnBaHe Ha nagexa Ha emucusita, CbBeTbT Ha AMpEeKTopuTe Ha
“Copapma” ALl cnegBa ga B3eMe pelleHMe 3a YBENUYEeHMEe Ha kanutana Ha [pyxecTBoTo, upe3
n3gaBaHe Ha CbOTBETEH Ha Opos Ha HeynpaXHEeHWTe KbM MOMEHTa Ha B3eMaHe Ha peLleHMeTo
BapaHTn 6port 0O6MKHOBEHW, NMOMMEHHW, Be3HannM4HM akummn, ¢ NPaBo Ha rnac, ¢ HOMMHanIHa CTOMHOCT 1
neB BCsiKa U eMuUcnoHHa cTtorHocT 3.60 nB. 3a egHa akums (€1.84 3a akuus), nog ycrnoeuve, 4Ye akuuute
OT yBENMYEHNETO ObAaT 3anMcaHun OT NpUTeXaTenuTe Ha BapaHTy.

MpoTtokonbT 0T 3aceaaHneTo Ha C[I, Ha KOETO € B3eTO pelleHVe 3a yBennyaBaHe Ha kanutana Ha
“Cogapma” ALl ce npeactaes B KOH, “bbnrapcka ¢oHgosa 6opca” AL n ,LieHTpaneH genosutap” AL,
[0 Kpasi Ha paboTHMS OeH, criefBall AeHs Ha NPOBEXAAaHEeTO Ha 3acefaHneTo, a KoraTto To MOoAnexu
Ha BrnMcBaHe B TbproBCKUSI PErMcTbp - A0 Kpas Ha paboTHWUA AeH, criefpall [eHs Ha y3HaBaHe 3a
BNMCBAHETO, HO HEe NO-KbCHO OT 7 AHM OT BNUCBAHETO.

PeweHnuneTto Ha C[1 Ha “Codhapma”’ ALl He nopaxada 3agbiKeHne 3a npuTexaTenute Ha BapaHTu ga
3anuwaT akuumn cpelly nputexaBaHuTe BapaHTW, a UM [aBa Bb3MOXHOCT Aa YNPaXHST ToBa npaso.
MputexaTtenute Ha BapaHTU, KOUTO HE ca YNpPaXHUNN NPaBOTO CU Aa 3anuwaT akummn oT yBENMYEHMETO
Ha KanuTana, Bb3 OCHOBa Ha pelleHneTo Ha C[l, moraT fa HanpaeAT ToBa [10 NajeXa Ha eMUcusTa npu
CbOTBETHMTE ycnoBus M ped. C HAaCTbNBaHETO Ha Najexa Ha eMucusiTa HeynpakHeHWTe npasa Mo
BapaHTUTe ce npekpaTsBar.

Han-manko 7 gHv npeam onpegenenns HayaneH cpok 3a ynpaxHsiBaHe Ha BapaHTuTe, CbBeTHT Ha
oupektopute Ha “Codapma” All, B CbOTBETCTBME C M3UCKBaHeTO Ha uyn. 89T, an. 2 ot 3MMNUK
onoBecTsiBa CboOLLEHNE 3a YBEMMYEHMETO Ha Kanutana, HavyanHust N KpanHUst CPOK 3a yrpaxHsiBaHe
Ha BapaHTWTe, Ype3 3anuMcBaHe Ha akuuu, KakTo U APYrnTe CbLUECTBEHW YCMOBUS Ha npeanaraHeTo.
EMUTEHTBT onoBecTaBa CbOBLLEHMETO NO NPEAXOAHOTO U3PEYEHUEe B HA UHTEPHET CTpaHuuuTe Ha
EmuteHTa n Ha ns3bpaHna ga obcnyxun yBenmyeHneTo Ha kanvTtana MHBECTULMOHEH NOCPeaHUK.

I'IpaBo 0a ydacTtBaT B yBEJIMHEHMETO Ha Kanutana Ha ,ﬂpy)l(eCTBOTO, KaTo ynpaXxHAT npasaTta no
BapaHTUTE, MMmaT nuuarta, I'IpMD,O6MJ'|I/I BapaHTn Han-KbCHO neT pa6OTHM AOHN cneg no-KbCHaTta gata
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MeXay naTata Ha OnoBecTsiBaHe Ha cbobuweHneto no un. 891, an. 1 ot 3MMUK Ha uHTepHeT
cTpaHuuaTa Ha EMuTeHTa 1 Ha MHTEepHEeT cTpaHuuaTa Ha 06CnyXBalLMsi UHBECTULIMOHEH MOCPEOHNK.
Tasn gata e n HauvanHarta garta, Ha kKoATo Morat Aa 6baar ynpaxHeHu BapaHTUTE Ypes 3anucBaHe Ha
aKumm.

B pewenneto Ha C[l ce onpegensi cpok oT 10 paboTHM OHWM, B KOMTO MoraT ga 6baaT ynpaXkHeHu
BapaHTMTe, CUMTAHO OT HayanHaTa fata 3a ynpaxHsiBaHe Ha npaeaTa Mo BapaHTuTe. B cniyyawm, ye
peweHneTo Ha C[l 3a yBenuyaBaHe Ha kanuTana € B3eTO B xunote3aTa, B KOATO He Ce M3NCKBa
pelleHne Ha npuTexaTenute Ha BapaHTu no 6ykea ,a“ no-rope, CPOKbT 3a yNpaXKHABaHE Ha BapaHTUTe
€ He no-kpaTbk oT 10 paboTHM OHM U M3TUYa Ha Nagexa Ha emucusiTa.

KpanHaTa gata 3a npexBbpriiHe Ha BapaHTWM OT HacToswata eMUCUs e Hal-KkbCHO 7 OHW cred no-
KbCHaTa Aata Mexay AataTa Ha onoBecTsiBaHe Ha cbobuieHmeTo no un. 89t ot 3MMUK Ha nHTepHet
cTpaHuuaTa Ha EMuteHTa 1 Ha obcnyxBalms UHBECTULMOHEH NOCPEOHUK.

B) U3puyHO u3siBNeHMe OT CTpaHa Ha npuTexarens Ha BapaHTU, Ye Xernae Aa ynpaxHu
npuTeXxaBaHUTe OT Hero BapaHTU, KaTo 3anuile CbOTBETHMA OpoM akuMu OT yBerIM4eHUeTo Ha
KanuTana Ha [lpyecTBOTO.

MputexaTtenuTte Ha BapaHTW, KOUTO UCKAT Aa YNpaXHAT npasaTta no THAX, crnejsa Aa HanpassAT U3PUYHO
n3sBrNeHVe 3a YNpaxHsBaHe Ha BapaHTWTe KaTo Modade 3asBka 3a 3anucBaHe Ha akumMm oT
yBenM4yeHneTo Ha Kanutana Ha [pyxecTBoTo — EMUTEHT M 3annatm eMMCUOHHaTa CTOWHOCT Ha
3anucaHuTe akuuu. 3asBkaTa 3a 3anvMcBaHe Ha akuum ce nodaBa OO0 MHBECTULMOHHMSA NOCPenHuK,
obcnyxBall, yBenMyeHWeTO Ha kanutana Ha EmwuTeHTa, OMpeKkTHO wunu 4Ype3 Apyr NuUueH3MpaH
WHBECTULUMOHEH MOCPEAHUK, Mo 4MATo cmeTka B ,LleHTpaneH pgenosutap” Al ca peructpupaHu
BapaHTMTe Ha CbOTBETHWUS TUTYNHAP, KOWTO OT CBOS CTpaHa m3npalwa 3asBkaTa 40 WMHBECTULIMOHHMWSA
nocpegHuK, obcnyxsaly, yBenmyeHmeTo Ha kanutana.

|'OpVI,D,l/I‘-IeCKI/ITe nua nofaBat 3adBkaTa 4pe3 3aKOHHUTE Ch npeactaBuUTesnin Unn 4pes ynbJiHOMOLWEHO
OT TAX Nnunue, KaTto KbM NMCMEeHaTa 3adBKa ce npunarar:

®m  [JOKYMEHT 3a CaMOJIMYHOCT Ha (bVI3VI‘-IeCKVITe nnua — 3aKOHHWU npeactaBuTENN Ha HOpUaANYecKoTo
nnue. VIHBECTULMOHHUAT NnocCpeHUK 3abpxXa 3aBepeHO Konue OT npencrtaBeHnsa OOKYMEHT 3a
CaMOJINYHOCT.

m  HOTapuanHo 3aBepeHO U3PUYHO NBbJSTHOMOLWHO U OOKYMEHT 3a CaMOJIMYHOCT Ha MbJIHOMOLHUKA -
npu nogaBaHe Ha 3adBKa 4pe3 MbJIHOMOLLHUK. MHBECTULMOHHUAT nocpegHuK 3agbpXa 3a CBOA
apxvB NbJIHOMOLUHOTO, KakKTO U 3aBepeHO Konune OT npeactaBeHUA OOKYMEHT 3a CaMOJTIMYHOCT Ha
NMbMHOMOLLHUKKA. L‘|y)KJII,eCTpaHHl/I ropngndeckn nuua npeactaBAaAT npesedeHn 1 neranu3npaHun no
CbOTBETHUA pea OOKYMEHTU.

= MpgeHTndukauusta Ha ropuanyeckuTe nuua, peructpmpann B Penybnvka Bwnrapusa ce nssbplusa
OT WHBECTMLMOHHUS MOCPEAHUK, Ype3 crnpaBka B TbproBcku pernctbp u pernctop BYJICTAT.
YyxgecTpaHHM topyanyeckn nuua npeacraBaT NpeBeAeHn U fnerannsmpaHn no CboTBETHUSA pejn,
OOKYMEHTH.

dusnyecknTe nuua nogaBaT 3asiBKUTE NIMYHO, KaTo ce nermnTuMmnpar 4pes3 JOKYMEeHT 3a CaMOJTUYHOCT,
Konne OT KOWTO ce npunara KbM 3adBKaTta, WM 4pe3 NbJIHOMOLLUHUK, KONTO ce nermtmMmmnpa c
HOTapuanHo 3aBepeHO WU3PUYHO MNBJIHOMOLWHO W OOKYMEHT 3a CaMOJIMYHOCT. MHBECTULMOHHUAT
nocpeaHMK 3agbpXXa 3a CBOA apxXmB MbJSIHOMOLWHOTO, KaKTO M 3aBepeHO Konue OT npeacrtaBeHUda
OOKYMEHT 3a CaMOJTUYHOCT.

Mo nckaHe Ha MHBECTULMOHHWUSI NOCPeaHUK, OO KOMTO € NodafeHa 3asiBkaTa 3a 3anvcBaHe Ha akuuu,
,LleHTpaneH genosntap” ALl 6roknpa cbOTBETHUSI BPON BapaHTU, MO KMMEHTCKa nogcMeTka.

EmMucHoHHaTa CTOMHOCT Ha 3anvcaHuTe LieHHW KHWXa crneisBa fa Obae 3annateHa no cneumanHa
HabupaTtenHa cMeTka, KOSTo Le 6be AOMbITHUTENHO ONOBECTEHA B CbOOLLEHNETO, KOeTO CbBETHLT Ha
avpektopute Ha [pyXecTBOTO nyGrvkyBa, OTHOCHO pPELUEHMETO 3a YBENWYEHWe Ha KanuTana,
cbrracHo T. 6, no-rope.
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Jlnuata, sanuceawu akumun, cnefea ga BHecat cymaTta, CbOTBETCTBalla Ha EMUCUOHHATa CTOWHOCT Ha
3anMcBaHNTE OT TAX aKkLMK Hal-KbCHO 40 U3TUYaHe Ha CpoOKa 3a 3anncBaHe Ha akuunTe.

Cymute no HabupaTtenHaTa cmeTka He moraTt ga 6baart usnonseaHn oT EmMuteHTa, npeam ycnewHoTo
NPUKIOYBaHE Ha NoAnMcKaTa U PerMcTpMpaHeTo Ha yBenMYeHNeTo Ha kanuTana Ha “Codapma” ALl B
TbproBckusi perncTbp, BOAEH OT AreHuus no BNucBaHudaTa.

CobrnacHo wusnckeaHeTo Ha un. 64 ot Hapepba Ne38 3a wm3nckBaHuATa KbM AeWHOCTTa Ha
WHBECTULIMOHHWTE NOCPeHULIN, NPY NofaBaHe Ha 3asiBKa 3a 3anncBaHe Ha akuMu, NpuTexaTenute Ha
BapaHTW creaBa fa nNpefocTaBy Ha MHBECTULMOHHUSI MOCPEAHUK MapuyHUMTE CPeAcTBa, Heobxoanumu
3a nrawiaHe no caenkaTta - NpeaMeT Ha HapexgaHeTo, Npy NodaBaHe Ha HapeXaaHeTo, OCBEH akKo
KMWEHTBT YAOCTOBEPY, YE LLie U3NbIHM 3a4bJIKEHMETO CU 3a NnallaHe.

r) YcnewHo npuknioYBaHe Ha noAnucKkata U BNMCBaHe Ha yBeJIMMEHMEeTO Ha KanuTtana Ha
OpyxecTBOTO B THhProBCKUs perucTbp, BoaeH oT AreHUusaTa No BNIMCBaHUATA.

MognuckaTa ce cynTa 3a ycneuwHo npukn4yuna, He3aBsBuCcMMo OT 6p0$| Ha 3anncaHnTe akuuu.

B 3-OHeBeH cpok OT npuknoyBaHe Ha nognuckata “Codapma” ALl ysegomssa KOH 3a nposexagaHeTo
Ha nognuckaTa u pesynTtaTuTe OT Hesl, BKIHOYMTENHO 3a 3aTPYAHEHUsI U CMOPOBE MNpu yrpaXHsBaHEeTo
Ha BapaHTUTE M 3anMCBaHEeTO Ha akuuuTe, crned KoeTo yBenMyeHneTo Ha kanuTtana Ha “Codapma” Al
ce BnucBa B TbproBCKUsS PermcTbp.

Cnep npukniooyBaHe Ha nognuckata M BMUCBAHETO Ha yBENMYEHUETO Ha kanuTtana B TbproBCKus
pernctep, ,LleHTpaneH genosutap” Al u3BbplBa perncrpauus Ha akuumte OT YBENUYEHWETO Ha
KanuTana v n3gasa AKT 3a perncrTpauus Ha yBenu4eHneTo Ha Kanutana, ygoctoBepssall obwms 6pon
Ha akumuTe cnepj yBenvyeHMeTo 1 AaHHM 3a akunmoHepute, npuaobunu akunm oT yBenmyeHmeTo.

AKUMUTE OT yBENMYEHNETO Ha KanuTarna ce perncTpmpar no KNMeHTCKU NoACMETKN Ha akuuoHepuTe,
KbM cmeTKaTta B L[l Ha MHBECTULIMOHHUA NOCPEaHUK, Ypes KONTO ChLyMTe ca 3anucaHu. [1o nckaHe Ha
aKumoHepuTe, CblUMTE MoraTt Aa nonyvart Aeno3uTapHU pasnucku, YAOoCTOBepsBaLly NpaBOTO BbPXY
3aKyneHuTe oT TAX aKuuu, Ypes MHBECTULIMOHHMSA NOCPEAHMK, NP KOUTO Ca OTKPUTU TEXHUTE KITUEHTCKA
NoACMETKN.

EMWUTEHTBT € AnbXeH B CPOK OT ABa pabOTHM OHM OT BMMCBaHE Ha yBENWYEHMETO Ha Kanutana B
TbproBckusi perucTbp Aa novcka BNMCBaHe Ha HoBaTa eMUCUS akummn B peructepa no un. 30, an. 1, 1.

3 ot 3KO®H, cnen koeTo Aa nmoucka OOMNyckaHeTO W 3a TbproBust Ha perynupad nasap CbrrnacHo
nanckeaHeTo Ha un. 110, an. 9 ot 3IIMLK.

Cnep ponyckaHeTo 0O ThbProBusi, akUMMUTE OT YBENMYEHNETO Ha kKanuTana Ha “Codapma” ALl ceo6oaHo
e ce TbpryeBaT Ha “bbnrapcka goHgosa 6opca” ALl. Bceku akumoHep MoXe Aa nogage nopbuka 3a
npogaxba Ha akummTe, 4O NULEH3NPaH MHBECTULIMOHEH NOCPeaHUK, a BCEKM MHBECTUTOP, Xenaew, aa
3akynu akumm Ha “Codhapma” ALl — nopbyka 3a Nokyrnka, npy cna3eaHe usnckeaHuaTa Ha Hapengba Ne
38.

MpaBaTa No BapaHTWTE, KOUTO He ca YynpaXHeHM OO HacTbMBaHe Ha Nafexa Ha emucusTa, ce
npekpaTaBaT Nopaau HeynpaxHsiBaHe.

30.1.3. OnucaHue Ha npoueaypaTa 3a CeTbJ/IMEHT

EmMucuoHHaTa CTOMHOCT Ha 3anucaHuTe BapaHTM crnegBa ga Obae 3annateHa no cneumanHa
HabvpaTenHa cmeTka, KOSTO e ObAe OOMbIIHUTENHO ONoBecTeHa B CboOLeHneTo, koeTo CbBeThT Ha
anpektopute Ha EmuTeHTa nybrnivkyBa, OTHOCHO My6nMYHOTO npepnaraHe, cbrnacHo un. 89t ot
3MryK.

Jlnuata, 3anucBalm BapaHTy, TpAbBa fa BHecaT B CMeTKaTa Mo NpeaxofHOTO u3peveHue cymara,
CbOTBETCTBALLA HA EMUCMOHHATa CTOMHOCT Ha 3anMcBaHUTE OT TAX BapaHTU Hal-KbCHO [0 U3TU4aHe
Ha CpOKa 3a 3annmcBaHe Ha BapaHTuTe.
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Cymute no HabupatenHata cmeTka He Mmorat ga 6baaTt uanon3BaHu ot EmuTteHTa, npeom
YCMEeWHOTO MNPUKIOYBaHe Ha noanuckata M peructpauusita Ha emucusita B ,LleHTpaneH
penosutap” Al.

B cnyyanm 4e nognuckaTa MPUKIOYM HEYCMELUHO, BKIIOYUTENHO B Criyyaw, 4ye emucusta He Obae
peructpupaHa B ,LleHTpaneH genosutap” A, EMuTeHTbT yBegomasa KOH o nstnyaHeTo Ha cegem
OHV crief KpanHus 1 cpok. B oeHs Ha yBeoMeHNeTo No NpeaxogHoTo U3pedeHue, CbrnacHo Y. 89m,
an. 3 ot 3INMNUK, korato nognuckaTta Npuknoyn HeycnewHo, 6e3 ga 6baaTt M3nbiHEHV NpeaBuaeHUTe
B MpOCMeKTa yCroBWs, U B TbProBCKUSI PETMCTBP HE € BMMCaHO YBENMWYEHMETO Ha KanuTana, B CpoK
00 eavH MeceL, OT yBeAOMEHNETO Mo Y. 89n, an. 3 HabpaHuTe cymu ce BpbLUAT Ha nvuaTa, 3anucanm
LEeHHW KHWXKa, 3aeHO C HauMcneHuTe oT GaHkaTta no an. 1 nuxsu.

Cnep ycnewHoOTO NpUKOYBaHe Ha nognuckaTa, emucusaTa ce peructpupa B ,LleHTpaneH genosmtap”
All. PernctpauusaTa ce yaoctoBepsiBa ¢ usganeH ot ,LlenTpaneH aenosutap” Al akT 3a peructpauusara
Ha emucuaTa.

B 14-pgHeBeH cpok crief peructpauusi Ha emucusita no npeaxoaHoTo u3pedveHue, ,LleHTpaneH
aenosutap” ALl n3gaBa yooOCTOBEPUTENHN JOKYMEHTU (AeN03MTapHM pasnucKn) Ha nputexxaTenurte Ha
BapaHTW MO TEXHW JINYHU CMETKU (He KaTo KIMMEHTU Ha MHBECTMLMOHEH NOCpeaHuK). PasnucknTe e ce
npegaeat Ha nputexarennute Ha BapaHTu Ui Ha ynbJIHOMOLLUEHUTE OT TAX C U3PUYHO HOTapuarnHo
3aBepeHO MbIHOMOLLHO Nnuua, 6e3cpoyHo, Ha agpeca Ha ynpaBrneHue Ha EmuTteHTa, OT onpeaeneHo
ot CbBeTa Ha OnpeKkTopuTte nuue. KoraTo HOBOM3OaAEeHUTE BapaHTWU Ce HaMupaTt MO KIMMEeHTCKU
nogcMeTKn Npu MHBECTULMOHEH NoCcpeaHUK, n3aaBaHeTo Ha Aeno3nTapHM pa3nnckn ce n3ebplLuBa 4Ypes
nocrneaHus, No NCKaHe Ha NpuTexartens Ha BapaHTa, No peA npeasuaeH B [NpasunHuka Ha ,LieHTpaneH
aenosutap” A.

30.1.4. Bb3BpawaemocT

B 3aBNCMMOCT OT CbOTHOLLEHMETO MeXY LieHaTa Ha BapaHTa M LieHaTa 3a ynpaxHsiBaHe Ha NpaBoTo,
BapaHTbT MOXe Aa 6bae:

m Bapant B napwm (in the money) — korato ueHaTa Ha 6a30BMs aKTMB € NO-BUCOKa OT LeHaTa 3a
yNpaxxHsiBaHe Ha NpaBoTo.

m BapaHnT npu napm (at the money) — korato LeHaTa Ha Ga3oBaTa kHUra € egHakBa C LeHaTa 3a
yrnpaxHsiBaHe Ha NpaBoTo.

m BapaHT n3BbH napu (out of the money) — korato Tekywiata ueHa Ha 6a3oBaTa LieHHa KHUra e no-
HUCKa OT LieHaTa Ha ynpaxHsiBaHe Ha NpaBoTo.

LleHaTa Ha BapaHTa 3aBUCK CUSTHO OT LieHaTa Ha 0a30Bus aKTUB, KaTo Ce CbCTOM OT [ABa efleMeHTa:

BrpapgeHa cTonHoCT

Pasnukata mexgy nasapHaTa CTOMHOCT Ha 6a30BWs akTVMB U LeHaTa Ha yNpaXHsiBaHe Ha BapaHT B
napuTe ce Hapu4a BrpajeHa CTOMHOCT Ha BapaHTa. CaMo BapaHTU, KOUTO ca B napuTe nmat BrpageHa
CTOMHOCT.

BpemeBa cToMHOCT

OcBeH CTOMHOCTTa Ha 6a30BKS aKTUB, UMA PasnYHU PaKTOpPU, KOUTO BIMSAT BbPXY CTOMHOCTTA Ha
BapaHTa. 3aegHo, Te3n cpakTopy ce HapuyaT BpemMeBa CTOWHOCT. OCHOBHUTE KOMMOHEHTM Ha
BpeMeBaTa CTOMHOCT ca BpeMeTo, OCTaBallo A0 Nafex, BONaTUiHOCTTa, AMBUAEHTUTE U JIMXBEHUTE
npoueHTN. Ha nagex CTOMHOCTTa Ha BapaHT, KOWTO € B mapute, NPUMHLMIMHO LLie € paBHa Ha pasnukata
Mexay 6a3oBua akTMB U LieHaTa Ha ynpaxHsiBaHe Ha BapaHTa, T.e. BpeMeBaTa CTOMHOCT Ha BapaHTa
LLle e paBHa Ha Hyna.
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LleHaTa Ha BapaHTa e paBHa Ha BrpajeHaTa CTOMHOCT NIHC BpeMeBaTta CTOMHOCT:

Llena Ha eapaHma = BepadeHa cmoliHocm + Bpemesa cmoliHocm

CwbrnacHo cTpaTtermata cun, MHBECTUTOPBT MOXe Aa pealnin3npa ABa Bnaa Bb3BpaLLaeMOCT:
B1b3BpallaeMoCcT OT TbProBusi C BapaHTu

BapaHTnTe OT HacTodwata emMucusi We ce TbpryBaT Ha perynupaH nas3ap U ueHata u we 6bae
cdhopmumpaHa OT pas3nuyHu akTopu, BKIOYUTENTHO U OT TbPCEHETO M MpeaflaraHeTo Ha Te3WN LEHHM
kHwka. lMpu npogaxba Ha BTOPWYHWS Masap Ha BapaHTUTE, KOUTO MpuTexasa, WHBECTUTOPBT Lie
peanuaupa MnonoXuTenHa unu oTpuuartenHa AOXOAHOCT B 3aBUCUMMOCT OT TOBa Adanu LeHaTa Ha
npogaxba e no-BMCOKa WM MO-HUCKA OT EeMWCUOHHATa CTOMHOCT Ha BapaHTuTe. 3a TOYHOTO
npecmsiTaHe Ha Bb3BpaLLAaeMOCTTa Ha WHBECTUUMSTA € HeobxooumMo Oa ce B3emaTt npeaBug wu
TPaH3aKUMOHHUTE Pa3xo4u, CBbP3aHU C NOKYNKo-Npoaaxbara Ha CbOTBETHUTE LEHHWN KHWXKA, KaTo Te
OboaT npucnagHaTtu oT 6pyTHaTa nevyanba 3aryba, peanusmpaHa npv npogaxodaTta Ha BapaHTUTe.

B'b3BpaI.I.l,aeMOCT OT ynpaxHsBaHe Ha BapaHTuTte

B 3aBMCMMOCT OT ABMXXEHUETO Ha LieHaTa Ha 6a30Bus akTUB, COGCTBEHMKBLT Ha BapaHTM MOXe Aa peLuu
[a ro ynpaxHu Unu He, KaTo 3anuile akuum oT HoBaTa eMUCUS akLUW, 3annallanku eMUCMOHHaTa LieHa
ot 3.60 nB. 3a akuua (€1.84 3a akums).

Mpun ynpaxxHsiBaHe Ha BapaHTa, nevyanbaTa e pasnukara Mexay LeHata Ha 6a30Bus akTuB U cymarta oT
ueHaTa 3a ynpaxHsiBaHe Ha BapaHTa M 3annaTeHata Npu 3anMcBaHeTO Ha BapaHTa eMUCUMOHHAa
CTOMHOCT.

TeOpeTI/I‘-IHO, npuTeXxartendaTt Ha BapaHTa o1 man MHTEpecC aa ro ynpaxHu, korato Ton e B napurte.

MakcumanHaTa nevan6a u CbOTBETHO Bb3BPbLLAEMOCTTa Ha TeopUs e HeorpaHudeHa, nopaau gakra,
Ye LeHaTa Ha 6a3oBUS aKTMB MOXe Ja pacTe HeorpaHudyeHo. MakcumanHaTta 3aryba e paBHa Ha
€MMCUOHHATa LieHa Ha BapaHTa, Tbii KaTo, ako TON e U3BbLH napuTe, Tol HAMa Aa Gbae ynpakHeH U
MHBECTUTOPBT Lie 3arybu CTOMHOCTTa, NiaTeHa 3a 3akyrnyBaHe Ha BapaHTa.

30.2. UHPOPMALUUNA OTHOCHO BA3OBUA UHCTPYMEHT

30.2.1. leHa Ha ynpaxHAaBaHe u BUa Ha 6a30BUSA UHCTPYMEHT

MpepnaraHuTe BapaHTM ca M3gageHn Bbpxy 6a30B MHCTPYMEHT — Obaelia emucusi, 0OMKHOBEHM,
OGe3HanuyHM, cBobOOHONPEXBLPNMMM akuuKn, AaBawm npaBo Ha 1 rmac B O6WoTO cbbpaHue Ha
akumnoHepute Ha EmMuTeHTa, ¢ emMucmoHHa ctorHocT 3.60 nB. 3a akums (€1.84 3a akuus). Beekn 1 (eguH)
BapaHT [aBa MpaBO Ha npuTexaTtens Cu fa 3anvwe efHa akums oT ObgewaTta emucus. OOWmAT
pa3mep Ha 6baelwaTta emucus akumm e oo 8,985,960.

AkumnTe oT GbaellaTa emucus Lie npeaocTaBAT Ha nputexatesnmimte CU CbLinTe MnpaBa, KaTo Be4e
nsgageHntTe ot EMuteHTa o0GMKHOBEHW aKkUMK.

MHdopmaLms 0THOCHO MMHaNoTo 1 6baeLWwoTo noBeaeHne Ha akummTe Ha “Codpapma” ALl, Mmoxe ga ce
nony4un oT JaHHUTE 3a TbProBUsiTa CbC CbLUMTE Ha perynupaHnsi nasap Ha UHAHCOBM MHCTPYMEHTH,
opraHuaupaH oT “Bbnrapcka coHgoBa 6opca” ALl. KbM HacTosILLMSE MOMEHT eMuUcuKsTa ce TbpryBa Ha
OcHoBeH nasap ¢

ISIN kog Ha emucusatTa e BG11SOSOBT18
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anI NMPOrHO3n OTHOCHO LeHaTa Ha 6baewara emncus akumm - 6a3oB WHCTPYMEHT Ha npeanaraHnTe
BapaHTW cnegBa ga ce OoT4uUTa MNnpoueHTa Ha pa3BogHABaHE Ha uUeHaTa Ha akuunte, BbB Bpb3Ka C
yBEJIM4YEeHNEeTO Ha Kanutalia Ha ,D,py)KeCTBOTO.

30.2.2. CMywieHMA Ha nNa3apa Unm Ha ceTbJIMEHTAa, KOMTO 3acArart 6asmcHua
MHCTPYMEHT

3a HacTosiLaTa eMucKs BapaHTu LWe 6bae NouckaHo AonyckaHe A0 TbProBusl Ha perynupaH nasap.
WHBecTupaHeTo B AonycHaTV 4O TbProBUsi HA perynvpaH nasap MHCTPYMEHTU Kpue pUck OT CPp1BOBE
Ha Masapa Wnu CPUBOBE Ha CETbIIMEHTA.

CobulectByBa puck aa Gbae 3acerHata HeMpekbCHATOCTTa Ha TbProBMsITA Ha perynupaHus nasap,
nopaay TEXHUYECKU (BbTPELUHM) UM MaKPOUKOHOMUYECKM, MONUTUYECKU U Apyru hakTopu, KOUTO
okasBaT u/unu MoraT [a oKaxaT BfusiHMe BbpXy AeHOCTTa Ha Bopcata (BbHLWHK dhakTopu, dhakTopu
Ha 3aobuvKansiiaTa cpefa). B To3u cnyyait Moxe Aa 6bae ocyeTeHO NPUKIYBAHETO Ha CKIToYeHuTe
COENKW C AomnycHaTuTe 40 TbProBusl BapaHTU U akLuuK, B CPOKa 3a CETbIIMEHT.

Yact VI ot lNpasunHuka Ha ,Bvnrapcka ®oHgoBa bopca“ All, MNpaBuna 3a ynpaBneHue Ha pucka
CbObpKa npaBuna 3a onpeaensiHe, oLeHKa U ynpasreHne Ha pUCKOBETE, CBbP3aHN C TbproBusita. Kbm
.LieHTpaneH genosutap“ ALl pyHKumMoHMpa MapaHunoHeH ¢oHA, KOMTO e CpeacTBO 3a yrnpaBrieHne Ha
pycka BbB Bpb3Ka C NPUKITOYBAHETO Ha BOpPCOBUTE COENKN.

3HaunTeNHM NpoMeHn BbB (PUHaHCOBAaTa M MaKpOUKOHOMMYECKaTa cpeaa, BKIIOUYUTENHO 1 (hMHAHCOBU
N UKOHOMWYECKM KpU3W, MoraT Aa gosefart [0 3HaYUTENHU U NPOABLIDKUTENHM KonebaHusa B LeHaTa u
NIMKBMOHOCTTa Ha TbpPryBaHUTE UHCTPYMEHTU Ha perynupaHuTe nasapu, BKIOYUTENHO TbpryBaHUTE
BapaHTK u TexHus 6a3oB akTuB. C uen ynpaBneHne Ha pucka OT HacTbNBAHETO Ha ronemu konebaHus
B LleHaTa npu Tbproeus, YacTt IV ot lNpaBunHuka Ha ,Bbnrapcka ®oHgosa bopca“ Al — lNpasuna 3a
TbProBus Ce CbAbpXaT Npasuna 3a NpekbCBaHWs NopaaM HeCcTabunHOCT Ha ueHaTa. [lpekbcBaHe 3a
HecTabuNHOCT NpeacTaBnNsABa BPEMEHHO CNMpaHe Ha HenpekbcHaTaTa TbProBus, KOETO Ce MHULUKUPA,
KoraTto LeHaTa Ha (PMHAHCOB MHCTPYMEHT NMPEMWHE OnpedeneHn LLeHOBU AManas3oHn (CTaTudeH unm
ONHaAMUYEH), C Uuen 3alimTa OT psidka BOMNaTUIHOCT 1 OCUTypsiBaHe Ha NMo-CnpaBeanvea nasapHa LeHa.

30.2.3. lpaBuna 3a KOopekuMsas BBbB Bpb3Ka CbC CbOMTUA, 3acArawm
6a30BUSA MHCTPYMEHT

KOp&KLIMﬂ B UeHaTa Ha ynpaXHsiBaHe Ha BapaHTa npu 6baewo yBenn4eHne Ha Kanutana Ha
EmuteHTa, KOETO He e B pe3ynTaTt OT ynpaxHsiBaHe Ha npaBaTa No BapaHTuTe.

B cnyyan, ye oo HacTbMNBaHE Ha Nagexa Ha HacTosiLaTa emucus EMUTEHTBT n3gage HOBU OGUKHOBEHM
akummn n/vnm npueunernpoBaHn akuumn, KOUTO BOOAT A0 pa3BOAHABaAHE Ha Kanuntana Ha EMI/ITeHTa, T.e.
KbM MOMEHTa, npenxoxaal, CbOTBETHOTO yBeJIMYEeHUE Ha Kanutana, HeTHaTa CTOVMHOCT Ha aKTuBuUTe
Ha efHa akKuuMa € Nno-BUCOKa OT eMUCMOHHaTa CTOWHOCT Ha HOBOU3OaAeHuTe akuuun, ueHata Ha
yrpaxHsiBaHe Ha BapaHTa we 6bae HaMmareHa, kaTto HoBaTa LeHa Ha ynpaxHsaaHe (NIP) ce nsuncnsasa
no crnegHata copmyna:

NIP = OX(F;':-II\J\]X|P
Kbdemo:
NIP HoBa ueHa Ha ynpaxHsiBaHe
0] Bpown akuuun npean yBennyeHMeTo Ha kanutana
P Crapa ueHa Ha ynpaxHsiBaHe (3.60 nB./ €1.84)
N Bpon nagageHn HoBK akLuu
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IP EmMuncrnoHHa ueHa Ha HoBUTE akUumn

Coblarta dgopmMmyna ce U3nonasa v Npyv BapuaHT, B KOUTO yBENMYEHUETO Ha kanuTtana Ha EmuteHTa
BOAM [0 yBenuyaBaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe. B criyyai, Ye 4o HacTbNBaHe Ha nagexa Ha
HacTosilwaTta emucnss EMUTEHTBT M3gaae HOBM OBMKHOBEHM akumv W/vnu NpUBUNErMpoBaHM akuuu,
KOUTO BOASAT A0 aHTU-pa3BOAHsIBaHe Ha kanutana Ha EmuTteHTa, T.e. KbM MOMEHTa npeaxoxaall
CbOTBETHOTO YBENMYEHMNE HA KanuTana, HeTHaTa CTOMHOCT Ha aKTUBMTE Ha efHa akuusl € Nno-Hucka oT
€MWCMOHHAaTa CTOMHOCT Ha HOBOW3LAOEeHUTE akuuu, ToBa LWe AoBefe A0 yBennyaBaHe Ha HeTHaTa
CTOMHOCT Ha aKTVBWUTE, U CbOTBETHO LieHaTa Ha yrnpaxHsBaHe Ha BapaHTa we 6bae yBenuyeHa,
3almMTaBankm UHTEPECUTE Ha UHBECTUTOPUTE, Pa3fnyHK OT NpUTEXATENUTE Ha BapaHTw.

I'Ipep,M nagexa Ha BapaHTUTe € Bb3MOXHO a MMa rnoeeye OT e€4HO yBelIM4YeHne Ha Kanutana, Kato
BCAKO €4HO We aosene Ao AonbJIHUTENTHa KOpeKunAa B LeHaTa Ha ynpaxXHABaHe.

B cnyyanm Ha ogobpeHune Ha HacTtosilwms MpocnekT oT cTpaHa Ha KOH, EMUTeHTHT Wwe npepocraes
MHdOPMaLMA 3a U3BBPLUEHN KOPEKLUN B LieHaTa Ha yrnpaKHsiBaHe Ha BapaHTMTe MO pefa Ha rnaea
wecrta a ot 3IMMNUK - PaskpuBaHe Ha nHdopmaums.
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31. NIPEAOCTABAHE HA NTH®OPMALUUA OT EMUTEHTA

B cnyyan Ha ogobpeHue ot ctpaHa Ha KOH Ha HacTtodwmsa lNMpocnekT, ycnewHo npuknyYBaHe Ha
noanuckaTta u JonyckaHe Ha eMncusaTa BapaHTy 40 TbProBus Ha perynnpaHus nasap, opraHusmpaH ot
.bbrnrapcka ®oHgosa bopca“ Al , EMUTEHTBT MMa 3agbrxeHuMe 3a paskpuBaHe Ha perynuvpaHa
MHdOpMaLns MO OTHOLLEHUE Ha n3gadeHaTa eMmucus BapaHTu, No peaa Ha rnaea wecta ,a” ot 3MMUK
— PaskpuBaHe Ha nHdopmaums.

PerynupaHata uHdopmauma ce paskpvBa Ha OOLIECTBEHOCTTa MO HauMH, KOWTO oOcurypsisa
OOCTUraHeTO U A0 Bb3MOXHO HaW-LUMPOK KPbr fnua €AHOBPEMEHHO, WM MO HauvuMH, KOMTO He
ONCKpUMUHMPpA. EMUTEHTBT € anbXeH aa nybnukyea nHdopmaumsaTa Ha CBOsiTa UHTEPHET CTpaHuua.

B nepvopga mexay wusgaBaHe Ha noTBbpxaeHueto Ha [pocnekta ot K®H wn kpanHms cpok Ha
nybnnyHOTO NpeanaraHe Ha BapaHTuTe, EMUTEHTBHT cnegsa Han-KbCHO A0 U3TUYAHETO Ha cnedBalums
paboTeH OeH crned HacTbMBaHETO, CbOTBETHO Y3HABAHETO Ha CbLLECTBEHO HOBO OOCTOATENCTBO,
3HauMTesHa rpeLuKka UM HETOYHOCT, CBbP3aHM CbC ChAabpXallaTa ce B T03u [pocnekT nHdopmaums,
KOMTO MoraT Aa MOBMMSASAT Ha OueHKaTa Ha npeanaraHuTe BapaHTW, Aa M3roTBU AOMbIIHEHWE KbM
lMpocnekTa n ga ro npeactasun B KOH.

EMUTEHTBT nybnunkyBa cbobLleHre 3a ONBNHEHUETO N NPeaoCTaBs AOMbIHEHMETO Ha Pa3nosioXeHne
Ha obuiecTBeHOCTTa no peda Ha yn. 89t ot 3IMLK.

VHBECTMTOpP, KOWTO € 3anucan BapaHTu OT HacToswaTta emMucus, npeam nybnvkyBaHe Ha
JonbrHEeHNETO kbM [pocnekTa, MOXe fa ce OTKae OT 3anvMcaHuTe BapaHTu B CPOK Tpu paboTHu OT
nybnukyBaHeTo Ha CbobLLEHNeTO 3a AonmbiiHeHueTo, 6e3 ga oTroBapsi 3a ToBa, OCBEH ako e 6uno
HegobpocbBecTHO. OTKa3bT MO U3peYeHMEe NMbPBO CE U3BbPLUBA C MUCMEHA Aeknapauus npeg
WHBECTULIMOHHNSA NOCPELHUK, Ype3 KOMTO ca OMnum 3anucaHn BapaHTUTe.
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NMPUNOXEHUA

OEKNAPALUA OT CbCTABUTENA HA HACTOALWLUA
AOKYMEHT

,El,onynop,nmcaHOTo nnge, B Ka4eCTBOTO CU Ha CbCTaBUTESNT Ha TO3U AOKYMEHT, AeKnapupa, 4e AOKOJIKOTO
MY € U3BECTHO U crie KaTto € MNMoJioXxun Heobxoamumara rpuka n BCUYKM pa3yMHU ycunma ga ce yesepu
B TOBa — CbAbpiXKallaTta ce VIHd)OpMaLI,I/IFI B CbOTBETHUTE OTAEJTHUN YaCTh Ha HaCTOoALWMNA OOKYMEHT €

BSIpHA M MbJIHA, KaTO OTroBaps Ha hakTuTe U He CbAbpXKa NPOMYCK, KOUTO € BEPOSTHO Oa 3acerHe
HENHUS CMUCHI.

U3roreun:
SVETC ~+ a Dinitall/ cinnad
JANMHEHA MHBOPMALMA CBINACHO

V N I K( PETNAMEHT (EC) 2016/679 HA

EBPOMEMCKMA MAPNAMEHT M HA

TASEV ChBETA |

CeeTtocnas Taces,
,/IHBECTUMLMOHHO BGaHKMpaHe”

»MenH Kenuton” A
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OEKNAPAUUA OT ,MEAH KENUTBN“ Al

[onynognucaHoTo nuue, B Ka4eCTBOTO CU Ha npeacTtaenaBaw, ,MenH Kenntoen® ALl, geknapupa, 4e
[OOKOJKOTO MY € U3BECTHO U Cref KaTo € MOoNoXun Heobxoaumara rpmka u BCUHMKU pasyMHU yeunus ga
ce yBepMM B TOBa — CbAbpXalwaTa ce MHGopmMauus B CbOTBETHUTE OTAENHN YacTh Ha HACTOALLMS
OOKYMEHT € BsipHa W MbJlHa, KaTo OTroBaps Ha bakTUTe N He CbAbpXKa NMPOoMnycK, KOWUTO € BepOATHO Aa
3acerHe HelHUSA CMUCHIT.

3a ,,MenH Kenuten“ ALl:

[LIY/ 3AMMHEHAHHOOPMALR CbNIACHD
PETMAMEHT (EC) 2016/673 HA
AT ——

SKAI CHBETA

UnuaH CkapnaTtosB,
M3nbnHUTEneH anpekTop

»MelnH Kenutoen” ALl
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AOEKNAPALUA OT YNEHOBETE HA CO U NMPOKYPUCTA HA
EMUTEHTA

C nonaraHe Ha nognucute cu no-gony, OrHaH [oHeB, uneH Ha CbBeTa Ha aupekTopute U
nanbnHuTeneH pgupektop Ha EmuteHta, Becena CroeBa, 3am.-npeacepaten Ha CbBeTa Ha
anpektopute, bucepa JlazapoBa, AnekcaHabp YayweB n MeaH baguHcku, yneHoBe Ha CbBeTa Ha
anpektopute Ha EmuteHta n CumeoH [loHeB, NpokypucT Ha EMuTeHTa geknapupame, Ye AOKOMKOTO HU
€ W3BEeCTHO CbhbAbpXxawiata ce B HacTtodAwms [lpocnekT uHgopmaumsi € BSpHa, NbfHA U He e
3abnyxgasala.

HOeknapatopu

3a EmuTteHTa — ,Codpapma“ ALl:

Oc : . Ninitalhs cianad
< SANHUCHA MH®OFMALLHE V( JANMHEHA HHSOPMALMA CHINACHD Slp IANWHEHA HHBOPMALMA ChIMACHD
|V'- ChIAACHO PEMAMEHT {EC) PEFCNAMEHT (EC) 2016/675 HA PEFNAMEHT (EC) 2016/679 HA
C 2016/679 HA EBPONCACHWA L) EBPOTMEMCKMA MAPNAMEHT M HA O( EBPONEACKMA MAPMAMEHT M HA
D NAFAAMIHT H HA CBLTA ChLBETA V [ CBBETA
c' Y o Va svocva e e es 10:3U:33 +U2'0U°
OrHsiH loHeB Becena CtoeBa CumeoH [loHeB
Mpencenaten Ha CbBeTa Ha 3am.-npeaceparten Ha CbBeTa Mpokypuct
aupekropute Ha gupekTopuTte
Bis 3ASMUEHA MHOOPMALIMA CIACHO Al¢ 3ANMHEHA MHOOPMALIMA CBINACHO v T —
Nij| PEMAMEKT (EC) 2016/673 HA Vil PEFJIAMEHT [EC} 2016/675 HA V PEFMIAMEHT [EC] 2016679 HA
EBPOMERCHMA MAPNAMEHT M HA | EBPOMEACKMA NAPNAMEHT M HA ( EBPONERCKMA NARMAMEHT M HA
. ChLBETA ChBETA
La; Tcl Vv CHBETA
Bucepa JlazapoBa AnekcaHabp Yaywes NBaH BaguHcKkn
UneH Ha CbBeTa Ha UneH Ha CbBeTa Ha UneH Ha CbBeTa Ha
anpektopute anpekTopute anpekTopute
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OEKNAPALUA OT NMABEH CHETOBOAUTEN HA
EMUTEHTA

C nonaraHe Ha noanuca cu no-gony, Mopaaxka MeTkoBa B ka4ecTBOTO cu Ha [naBeH cueToBOAMTEN
Ha EmuteHTa M cbcTtaBuTen Ha nocodeHute B [lpocnekta uHauBMAyanHU (PUHaAHCOBU OTYETU Ha
EmuTeHTa 3a 2024, 2023, 2022 n 3a pesetmeceuneto Ha 2025 n 2024 pexknapupam, 4e AOKOMKOTO MU
€ N3BECTHO MHOopMauMaTa cbabpXalwata ce B NocoyveHuTe B Hactoswms [Mpocnekt duHaHCOBM
OTYETU, KaKTO M Bb3npousseaeHaTa B camus [pcoenkT e BApHa, NbHa 1 He € 3abnyxaasalya.

Deknapartop:

YC 1 1 [ PR | N S|

JANWYEHA UHROPMALUMA CLINACHD
N i P‘EFJ'IA'MEHT{ECF 2016/679 HA
EBPOMEMCHEMA NAPNAMEHT M HA
CBBETA

PEacva o e

WopaaHka MeTkosa

[[naBeH cyeTOBOOUTEN HA
~.Codapma“ Al
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AOEKNAPALUA OT PbKOBOOWUTEN HA OTAEN
»PUMNOPTUHI* HA EMUTEHTA

C nonaraHe Ha nognuca cu no-gony, Jlloamuna boHa)koBa B KA4ECTBOTO CY HA PbKOBOAUTEN Ha OTAenN
,PUNOPTUHI® Ha EMUTEHTa 1 cbcTaBuTen Ha nocoyeHute B NpocnekTa KoHcoNMAMpaHu (MHaHCOBUTE
otyeTn Ha EmuteHta 3a 2024, 2023, 2022 n 3a nbpBute wect meceua Ha 2025 n 2024 roguHu
Jeknapvpam, 4e [OOKOMKOTO MW € W3BEeCTHO MHGopMauusiTta cbAbpXallaTta ce B NOCOYEHUTE B
HacTodAwms [pocnekT (oMHaAHCOBM OTHETU, KAaKTO U Bb3npousBeaeHata B camus [1pocnekT e BsApHa,
MbIiHa 1 He e 3abnyxgaealia.

Deknapartop:

Digitally signed

Lyl JANWYEHA MHSOPMALMA CEINACHD
Kr PECMAMEHT (EC) 2016/679 HA
L EBPOMEACKMA MAPMAMEHT M HA

Bo CHBETA
13:26:09 +02'00'

JTrogmuna BoHaxoBa

PbkoBoguTten Ha oTtaen
LLPunoptuHr® Ha ,Cocapma“ A}

160



MPOCMEKT sopharma

AOEKNAPALUUA OT EMUTEHTA

[onynognucaHoTo nuue, B kKa4eCTBOTO CU Ha NpeacTaBnsBall EmutenTa — “Codapma” ALl, aeknapupa,
ye lNMpocnekTbT CbOTBETCTBA Ha N3NCKBaHUATa Ha PernameHT (EC) 2017/1129, rmaea wect ot 3IMMLUK
N aKToBeTE MO NMpunaraHeTo um.

3a EmuteHTa — “Codhapma” ALl:

.
AN Niaitalhs cinnad

JANMMEHA MHBOPMALMA CEIMACHO
IV PEFMIAMEHT (EC) 2016/679 HA

EBPOMEACKMA MAPAAMEHT M HA )

CBBETA
Dvl [ roer e T ve v

OrHsiH [loHeB

M3nbnHuTeneH gupekrop

“Codpapma” AL}

161



MPOCMEKT sopharma

NMUCMO-OEKNAPALUA OT ,BENKBP TUINU KNUTY U
NMAPTHbOPU* EOO[

o r-H OrHaH [oHeB
M3nbnHuTeneH gupektop
“Codapma” ALl

yn. MinueHcko woce Ne16
rp. Cocdms, 1220

NMUCMO-AEKNAPALUA

Kbm [loknag 3a goroBopeHu npoueaypu ¢ aarta 21 HoemBpu 2025 r.
BbB Bpb3Ka € 4n. 894, an. 6 or 3akoHa 3a nyGnM4yHO npeanaraHe Ha
LeHHUN KHMXKa

YBaxaemu r-H [1oHeB,

BbB Bpb3ka ¢ un. 894, an. 6 ot 3akoHa 3a nybnuyHOTO nNpeasniaraHe Ha ueHHn kHnka (“3MMuUK”),
Hue cme m3ganu [loknag 3a AoroBopeHu npouenypu ¢ gata 21 Hoemepu 2025 r. (“OoknagbT’)
OTHOCHO [lpocnekT 3a NbpBMYHO MYONUMYHO npeaniaraHe M OOonyckaHe OO0 TbProBus Ha
perynvpaH nasap Ha eMUCus BapaHTU CbC CPOK Ha ynpakHsiBaHe oT 3 roauHun, ogobpeHu ¢
pelleHne Ha ynpaButenHusa cbeeT Ha Codapma AL (“OpyxectBoTo”) oT 20 HoemBpu 2025 .
[oknagbT 3a OOroBOpeHU npouedypy kacae W3non3BaHa B npocnekta uHdopmauus oT
OAUTUPAHNTE WHAMBMAOYANHW WU KOHCONUAMPaHM (OUHAHCOBM OTYETU Ha OPYXKECTBOTO 3a
roanHuTe 3aBbpluBalln Ha 31 gekemBpn 2024 r., 31 pekempn 2023 r. n 31 gekemspu 2022 .

ToBa nucmo-geknapaunsi ce u3gaBa eQUHCTBEHO 3a LienuTe, M3NOXeHW no-rope v 3a Bawa
MHdOpMaLMa BbB Bpb3ka C U3nMckBaHuaTa Ha un. 894, an. 6 ot 3MMMUK, n He cneaBa ga ce
N3Mnon3Ba 3a KakBuTo 1 aa éuno apyru uenw.

Llel'll/ITe M n3non3BaHETO Ha HACTOALLOTO NMCMO-AeKnapauna ca M aeHTU4YHM C Te3n Ha Hoknaga.

OT umeTo Ha oanTopcko apyxectBo Ne129 “benkbp Tunu Knuty n MapTtHeopn” EOO

Ga - N
lanuHa Jlokmapknesa-Heakosa Dj MIVHEHAUHSOPMALMA CLINACHO
I PEFNAMEHT [EC) 2016/679 HA

yl'l paBVITeJ'I Lo EBPOTIEMCKMA MAPNAMEHT M HA
PervnctpupaHn ogutop ¢ CLBETA

“Benikbp Tunu Knuty n MaptHbopn” EOOL

Harta: 21.11.2025 .
rp. Codous
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