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PETHUCTPAIIMOHEH AOKYMEHT
YACT I HATIPOCIIEKT 3A ITYBAMYHO IMPEAAATAHE HA AKLIMN

HA AO 17 126 327 5POSI OBUKHOBEHU, BE3HAANYHHN, ITOMMEHHU, CBOBOAHOITPEXBBPAAEMU
AKIIMKM C HOMUHAAHA CTOMHOCT OT 1.00 AB. 1 EMMCHMOHHA CTOMHOCT OT 1.10 AB.

ISIN KOA HA EMUCHATA: BG1100007993

HACTOAIINAT PETMCTPALIMOHEH AOKVMEHT ChABPAKA LIAAATA UHOOPMALIMA 3A HUA ,,IHAVCTPUAAEH ®OHA AA, HEOBXOAMMA 3A
B3EMAHE HA MHBECTHILIMOHHO PEIIEHUE, BKAIOUNTEAHO 3A OCHOBHUTE PUCKOBE, CBBP3AHM C EMUTEHTA U HETOBATA AEVHOCT. B
MHTEPEC HA UHBECTUTOPUTE E AA CE 3ATIO3HAAT U C PETUCTPALIMOHHMA AOKYMEHT Y AOKYMEHTA 3A ITIPEAAATAHUTE LIEHHM KHIDKA,
MPEAU AA B3EMAT MHBECTHILIMOHHO PEIUEHUE. PETMCTPALIMOHHUAT AOKYMEHT, 3AEAHO C AOKYMEHTA 3A TTPEAAATAHUTE LIEHHU
KHMZKA M PE3IOMETO KBM TAX TPEACTABASIBAT CBBKYITHO IIPOCIEKT. ITPOCITEKTBT CBABPKA LIAAATA UHOOPMALIUA, KOATO
CbOBPA3HO KOHKPETHUTE OCOBEHOCTU HA EMUTEHTA U LEHHUTE KHMZKA, KOUTO CE [TPEAAATAT, UPE3 ITYBAMYHO TTPEAAATAHE, E
HEOBXOAMMA HA MHBECTUTOPHTE 3A TOYHA OLIEHKA HA MKOHOMHUYECKOTO U ®MHAHCOBOTO ChCTOSHME, AKTUBUTE W [TACUBUTE,
®VMHAHCOBUTE PE3YATATU, [TEPCIIEKTUBUTE 3A PA3BUTUE HA EMUTEHTA, KAKTO U HA TIPABATA, CBbP3AHU C LIEHHUTE KHIZKA.

HAcTOAMmMAT PEFUCTPALIMOHEH AOKVMEHT E M3TOTBEH B CBOTBETCTBUE C M3HMCKBAHMATA HA IPUAOKEHHME Ne 4 11 CBIAACHO
MPUAOKEHME Ne 1 HA AEAETHIPAH PEFAAMEHT (EC) 2019/980 HA KOMUCHATA OT 14 MAPT 2019 TOAMHA 3A AOITBAHEHUE HA PECAAMEHT
(EC) Ne 2017/1129 HA EBPOIIENCKMA APAAMEHT UM HA CBBETA [0 OTHOLLIEHME HA ®OPMATA, CbABPKAHMETO, ITPOBEPKATA M
OAOBPEHMETO HA IPOCITEKTA, KOUTO TPABBA AA CE IIVBAMKYBA IIPU ITVBAMYHO IMPEAAATAHE HA LEHHH KHIJKA HAHW TIPH
AOIMYCKAHETO MM AO THPIOBMSA HA PEIYAUPAH [A3AP, U 3A OTMAHA HA PETAAMEHT (EC) Ne 809/2004 HA KOMUCHATA,

HUA, ,,IHAVCTPUAAEH ®OHA® AA, KATO EMUTEHT HA HEHHUTE KHUKA [TOEMA OTTOBOPHOCTTA 3A ITBAHOTATA M TOYHOCTTA HA
CBABP/KAIIATA CE MHOOPMALIMA B TO3W AOKVMEHT.

EMUTEHTBT AEKAAPUPA, UE PETMCTPALIMOHHUAT AOKYMEHT OTTOBAPSA HA M3UCKBAHUATA HA PETAAMEHT (EC) 2017/1129, rAABA VI
OT 3INITLK 1 AKTOBETE I1O ITPUAATAHETO UM

KOMUCHUATA 3A ®UHAHCOB HAA30P (KDH), B KAUECTBOTO Il HA KOMIIETEHTEH OPTAH CbI'AACHO PETAAMEHT (EC) 2017 /1129,
E OAOBPHAA HACTOAIIHNA PETMICTPALIMOHEH AOKYMEHT (KATO UACT OT ITPOCIIEKTA) C PEIIEHUE Ne 374 — E 0T 17.06.2025 T

K®H 0AOBPABA HACTOAIINA PETMICTPAIIMOHEH AOKYMEHT EAUHCTBEHO AKO OTTOBAPS HA HAAOJKEHUTE C PETAAMEHT (EC)
2017 /1129 CTAHAAPTU 3A ITBAHOTA, PASBUPAEMOCT U TTIOCAEAOBATEAHOCT.

K®H HE HOCH OTTOBOPHOCT 3A BEPHOCTTA HA CbA'BPJKAIIIUTE CE B PETUCTPALIMOHHUA AOKYMEHT AAHHU.
TOBA OAOBPEHUE HE CAEABA AA CE PASTAEJKAA KATO YTBBP)KAABAHE HA EMUTEHTA, IPEAMET HA HACTOAIIIMA AOKYMEHT.

PETUCTPALIMOHHHAT AOKYMEHT MOXE AA CE U3ITOA3BA 3A ITYBAUHO ITPEAAATAHE HA LIEHHH KHH2KA, AKO E AOITBAHEH C
AOKYMEHT 3A IIPEAAATAHUTE [IEHHU KHUKA U C PE3FOME, OAOBPEHU B CbOTBETCTBUE C PETAAMEHT (EC) 2017 /1129.

AATATA HA TO31 AOKYMEHT E 27.05.2025 T
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AEKAAPAIIMSA 3A OTTOBOPHOCT

HUA, ,,JIHAVCTPUAAEH ®OHA AA, B KAUECTBOTO MY HA EMUTEHT HA TTPEAAATAHWTE AKLIVIM TIOEMA OTTOBOPHOCTTA 3A ITBAHOTATA
U TOYHOCTTA HA CBABPKAIIATA CE UHOOPMALIUA B [TPOCITEKTA.

YAEHOBETE HA CBBETA HA AUPEKTOPUTE HA HVIA , IHAYCTPMAAEH ®OHA® AA U MPEACTABASBAILIUTE ,, AMAMHIOBA ®MHAHCOBA
KOMIAHMA AN, AEKAAPHPAT C ITOATTUCUTE CH, TIOAOKEHU B KPAA HA AOKYMEHTA, YE AOKOAKOTO UM E U3BECTHO, UHOOPMAILTVATA,
CBhABPKAILA CE B HEI'O, CbOTBETCTBA HA ®AKTHUTE U YE B AOKVMEHTA HAMA ITPOITYCKU, KOUTO MOI'AT AA 3ACEI'HAT HEI'OBUA
CMUCDBA..

B CBOTBETCTBHME C PA3ITOPEABATA HA YA. 89A, AA. 2 OT 3IIILIK EMUTEHTBT AEKAAPUPA, UE TITPOCIIEKTHT CBHOTBETCTBA HA
M3UCKBAHUATA HA PETAAMEHT (EC) 2017/1129, TAABA VI OT 3IITLIK 1 AKTOBETE 10 [TPUAATAHETO 1M.

YAEHOBETE HA CBBETA HA AUPEKTOPUTE HA HHA | VIHAYCTPUAAEH ®OHA“ AA, TIPOKVPUCTBT HA APYVKECTBOTO U
[TPEACTABASBALLUTE ,, AMAMHIOBA ®HMHAHCOBA KOMITAHUA® AA (BKK. ,,OTTOBOPHHI AUIIA") CA OTTOBOPHU 3AEAHO 1 [TOOTAEAHO 3A
BCAKAKBM ¥ BCUYKM BPEAU, ITPUYMHEHN OT IOIPELLHM, TOABEKAALLM MAM HEITBAHU AAHHU B TTPOCITEKTA. AULIATA, OTTOBOPHU 3A
U3IOTBAHETO HA ®UHAHCOBUTE OTUETH, (BK. ,, OTTOBOPHU AHIIA"") CA OTTOBOPHU 3AEAHO 1 TTOOTAEAHO C AULIATA OT [TPEAXOAHOTO
U3PEUEHUE 3A BCAKAKBU U BCUUYKU BPEAWM, [TPUYMHEHU OT IMOIPEIIHU, TTOABEKAAIL UAW HEITbAHU AAHHY BbB ®UHAHCOBUTE
OTYETH HA APYJKECTBOTO, A OAUTOPUTE HA APYV/KECTBOTO (BK. ,,OTTOBOPHM AMIIA") — 3A BPEAU, [TPUUMHEHN OT U3AAAEHUTE
OAUTOPCKU AOKAAAU OTHOCHO OAUTUPAHUTE OT TAX ®PMHAHCOBM OTYETU HA APV KECTBOTO.

AAHHU 3A AVILIATA 1O YA. 89A, AA. 3 OT 3ITILIK, KAKTO 1 3A MEHUAKBPA HA EMUCUATA CA [IOCOYEHU B UACTTA ,,OTTOBOPHH AHLLA
B HACTOAIINA AOKYMEHT.

BAJKHA UTH®OPMAILTUA

TEPMUHWTE U U3PA3SUTE, U3IIOA3BAHN C TAABHY BYKBM B HACTOALLA AOKVMEHT, KOUTO HE CA AE®UHWUPAHM [1O APYI HAUKMH B HEL'O,
UMAT 3HAYEHUETO, TPEACTABEHO B ,,CBKPAIMEHUA U AEGUHULIMN’, B | CBKPAIIEHUA U AEGUHULIMN CE OBACHABAT U HAKOU
TEPMMHU, U3ITOA3BAHN B AOKVMEHTA.

OCBEH AKO HE E [TOCOYEHO VAW HE CE TTOAPA3BUPA APVTI'O, B TO3M AOKYMEHT TEPMUHUTE ,,HUE”, ,, HAC”, "HALLIWA" U APYTU [TOAOBHH
CE OTHACAT AO HUA, ,,IHAVCTPUAAEH ®OHA® AA

OCBEH AKO HE E TIOCOYEHO APVI'O, [TO30BABAHETO HA TBBPAEHMA OTHOCHO W3PA3SIBAHE HA VBEPEHOCT, 3HAHUWE, OUAKBAHMS,
[TPOTHO3U U MHEHUA HA APYVKECTBOTO UAU HA PBKOBOACTBOTO CE OTHACAT AO CBBETA HA AUPEKTOPUTE HA APV KECTBOTO.

HAcTOAIMUAT AOKYMEHT UMA 3A LIEA AA TIPEAOCTABU MHOOPMALIUA HA [TOTEHIIUAAHUTE MHBECTUTOPU C OTAEA OLIEHABAHE HA
BBb3MOKHA MHBECTULIMA B [TPEAAATAHUTE AKIIMU. B HEIO CE CBABPKA [TOABPAHA U OBOBIIEHA MHOOPMALIMA, HE CE U3PA3SABA
AHTAZKMMEHT VAW TTPU3HAHUE, MANM OTKA3BAHE OT ITPABO 1 HE CE Cb3AABAT HMKAKBMY ITPEKM MAM KOCBEHM ITPABA KbM APVT', OCBEH
KbM TMMOTEHLIMAAHUTE MHBECTUTOPH. CBABPKAHUETO HA HACTOAIINUA AOKVMEHT HE MOKE AA CE IMTPMEMA KATO ThAKVBAHE HA
3AABAKEHVATA HA APVKECTBOTO, HA TTA3APHATA ITPAKTHIKA AV HA AOTOBOPUTE, CKAIOUEHU OT APVKECTBOTO.

TTOTEHIMAAHWUTE MHBECTUTOPU CA U3PMYHO MHPOPMUPAHH, YE MHBECTUPAHETO B IITEHHU KHMJKA BOAU AO ®MHAHCOB PUCK 1
CAEAOBATEAHO CAEABA AA TIPOUETAT HACTOSIIMA AOKYMEHT B HETOBATA LIAAOCT U IMTO-CITELIMAAHO PA3AEAA ,,PCKOBH ®AKTOPI”,
KAKTO U PA3AEA ,,PUCKOBU ®AKTOPH“ B AOKVMEHTA 3A TIPEAAATAHUTE LIEHHU KHITKA, TTPU OBMUCASAHETO HA WHBECTULIVS B
TTPEAAATAHUTE AKLIMM. TTPU B3BEMAHETO HA MHBECTULIMOHHO PEHIEHWE MMOTEHLIMAAHUTE MHBECTUTOPU TPABBA AA PA3UUTAT HA
COBCTBEHOTO CH ITPOVUBAHE 1 CBABPKAIIATA CE B [TPOCITEKTA MTHOOPMALIVSA, BKAIOUMTEAHO U [TOA3UTE 1 PUCKOBETE, CBbP3AHU
C MHBECTHUPAHETO B CbOTBETHUTE LHIEHHIM KHIMKA.

BCAKO PELHIEHUE 3A UTHBECTULIMM B TTPEAAATAHUTE AKLIMM CAEABA AA CE OCHOBABA EAUHCTBEHO HA MH®OPMALIVIATA, ChABPKAIIIA
CE B HACTOAIMSA [TPOCITEKT, BKAIOUUTEAHO IMPUAOKEHUATA KBM HEI'O, KATO CE MIMA ITPEABUA, UE BCIAKO PF3K)MF/OHI/ICAHI/IE,
CBADBPKAIIIO CE B ITPOCIIEKTA MAM TIPABHU PA3IMIOPEABM, CUETOBOAHU TIPUHLIMIIM, CPABHEHUE HA TAKVBA TTPUHIIAIIN,
KOPITOPATHMBHA CTPVKTVPA W T.H. CAVKAT EAMHCTBEHO 3A MHO®OPMATVIBHM LIEAM M1 HE CAEABA AA CE ITPMEMAT KATO ITPABHA,
CYHETOBOAHA MAM AAHBYUHA KOHCVATALIMA 3A TBAKVBAHETO MAWM IMTPMAAIAHETO HA TAKMBA PA3IIOPEABY, MHOOPMALIVA MAM
OTHOLIEHMA.

ITP1 B3EMAHETO HA MHBECTULIMOHHO PEIIEHUE IMOTEHLUMAAHUTE MHBECTUTOPH TPSABBA AA PA3UMTAT HA COBCTBEHOTO CH
MPOVYBAHE U CBADBP/KAIIATA CE B [TPOCITEKTA UH®OPMALIVA, BKAIOUNTEAHO 3A TTOA3UTE U PUCKOBETE, CBbP3AHU C UHBECTUPAHETO
B CbOTBETHHWTE LIEHHW KHIKA.

CBABPKAHVETO HA TO3U AOKVMEHT HE TPABBA AA CE CUMTA 3A IPABEH, ®UHAHCOB, BUSHEC AU AAHBUYEH CHBET. 3A [TOAVUABAHETO
HA TAKBB CBBET BCEKHM ITOTEHIIMAAEH MHBECTHUTOP TPABBA AA CE KOHCVATHUPA ChC COBCTBEH ITPABEH, PMMHAHCOB AN AAHBYEH
KOHCVATAHT

AKO VIMATE HAKAKBU CBMHEHUS OTHOCHO CBbABPKAHMETO HA TO3M AOKYMEHT, BUE TPABBA AA CE KOHCYATUPATE C ®UHAHCOB
CBBETHVK. TPABBA AA IMATE ITPEABUA, UE [IEHATA HA TTPEAAATAHUTE AKLIMK MOTAT AA CE ITOHMKU, KAKTO U AA CE TTOBUIIIH.

C U3KAIOUEHUE HA CAVYAUTE, TPEABMAEHU B VIMITEPATHUBHN 3AKOHOBU PA3ITOPEABU, HUKOE AMIIE HE E VITBAHOMOIIEHO AA
IPEAOCTABST MTHOOPMALIVS MAU AA AABA AEKAAPALIMU BB BPB3KA C [TPEAAATAHETO, PA3ANUHUN OT ChABPKALIWTE CE B HACTOSILINS
AOKVMEHT 1 AKO TAKUBA CA TIPEAOCTABEHU, TO TA3W MHOPOPMALINA UAW AEKAAPALINY HE TPABBA AA CE TTIPUEMAT KATO AAAEHU C
PAZPEIIEHUETO HA APYVKECTBOTO.
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HUTO NPEACTABAHETO HA [TPOCITEKTA, HUTO KAKBOTO 1 AA E ITPEAAATAHE, TTPOAAKBA UAU TTIPEXBBPASHE, HAITPABEHM Bb3 OCHOBA
HA HET'O CAEA HACTOAIIATA AATA, ITPY1 KAKBUTO 1 AA E OBCTOATEACTBA, HE BOAM AO IMPE3VMITHWATA, YE HE CA HACT BITMAM ITPOMEHN
B CBCTOSHUETO HA APYKECTBOTO CAEA HACTOSAIIATA AATA MAU YE HHOOPMALIUATA, TPEACTABEHA B HACTOSAIIMA [TPOCIEKT B
HEMHATA LSAOCT, E AKTVAAHA KbM KOATO 1 AA E AATA, CAEA AATATA HA TTPOCITEKTA.

TIPU HAAMYME B TO31 AOKYMEHT HA [TPEAOCTABEHA MHOOPMALINSA UPE3 [TPEITPALLIAHE, TO MHOOPMALIMATA TPABBA AA CE YETE 3AEAHO
C ITPOCTTEKTA.

MHBECTUTOPUTE CAEABA AA MMAT TIPEABUA, UE MHO®OPMALIMATA B TTPOCIIEKTA E AKTYAAHA KBM AATATA, [TOCOYEHA HA ITbPBA
CTPAHUIIA OT TO3M AOKVYMEHT. TOBA E EAMHCTBEHATA MHOOPMALIUSA, 3A YUATO AOCTOBEPHOCT U ITBAHOTA EMUTEHTBHT ITOEMA
OTTOBOPHOCT. CAEA AATATA HA OAOBPEHUE HA TO3U [TPOCITEKT MOTAT AA HACTBITAT IMPOMEHN B CbCTOAHUETO HA APYKECTBOTO.

TTPEAVITPEXKAABAME TMOTEHLMAAHWUTE MHBECTUTOPU, UE BBAELLIWTE PE3VATATH OT AEMHOCTTA HA EMUTEHTA MOI'AT CBLIECTBEHO
AA CE PASAMYABAT OT MUHAAM PE3VATATH KATO CAEACTBUE OT HACTBITBAHETO HA PA3ATYHN OBCTOATEACTBA MAM PCKOBE.

BAAMAHOCTTA HA TTPOCITEKT 3ATIOUBA AA TEUE OT AATATA HA HETOBOTO OAOBPEHUE OT KOH, TOCOUYEHA HA ITBPBA CTPAHULIA HA
TO3U AOKYMEHT U E BAAUAEH B ITPOABAKEHVE HA 12 MECELIA CAEA OAOBPABAHETO MV

ITPEACTABAHE HA ®1THAHCOBA MTH®OPMAIIHA

OCBEH AKO E [TOCOYEHO APVTO, ®UHAHCOBATA MHOOPMALIHSA B TO3M AOKVMEHT E M3TOTBEHA B CbOTBETCTBUE C MEKAYHAPOAHUTE
CTAHAAPTU 3A ®UHAHCOBA OTYETHOCT (, MCOO*), IPUETH OT EBPOIENCKUS CbIO3 (,,ECY).

BCEKU, KOMTO OBMUCAS AA TIPUAOBUE OT TIPEAAATAHUTE AKLIMU, CAEABA AA PA3UUTA HA CBOETO COBCTBEHO ITPOVUBAHE HA
EMUTEHTA, VCAOBUATA HA TIPEAAATAHETO U HA ®UHAHCOBATA MH®OPMALIMA B TO3U AOKVYMEHT.

HAKOM AAHHU, CBABPKAILN CE B TO3W AOKYMEHT, BKAFOUNTEAHO ®UHAHCOBA MHOOPMALIVIA, CA BUAU TIPEAMET HA 3AKPBIAABAHUA
U TIPUBAVDKEHUSA. BBB BPB3KA C TOBA, B HAKOU OTAEAHM CAVUAM, CYMATA OT UYMCAATA B KOAOHA WMAU PEA B TABAWILIU, VAU
[TPOLIEHTHU M3YUCAEHUSA, CBABPKAIIU CE B TO3M AOKVMEHT, MOXKE AA HE OTTOBAPSA TOUYHO HA OBIIATA LIU®PA, AAAEHA B
CBOTBETHATA KOAOHA AU PEA.

ITPEACTABAHE HA ITASAPHA 1 MKOHOMMYECKA MTH®OPMAITHA

CBOTBETHATA TTA3APHA M MKOHOMUYECKATA MH®OPMALIVA, U3ITOA3BAHA B TO3M AOKVMEHT, E BUAA M3BAEUEHA OT PA3AMYHU
TTPO®PECMOHAAHM 1 APVT'YI HE3ABUCHIMIW M3TOUYHMLI (,,TPETI/I CTPAH]/I“), KOWTO CA ITOCOYEHU B KPAA HA TO31 AOKVMEHT.

TA3U VMHOOPMALIUA E BUAA BB3IMPOU3BEAEHA TOYHO U AOKOAKOTO APYVKECTBOTO E OCBEAOMEHO M MOXE AA TIPOBEPU OT
MHOOPMALIMATA, ITYBAUKYBAHA OT TE3M TPETW CTPAHM, HE CA BHMAM ITPOITYCHATW HUKAKBM ®AKTH, KOWUTO BWXA HAITPABHMAM
BB3IMPOU3BEAEHATA MHOOPMALIMA HETOUYHA MAN TTIOABEKAAIITA.
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VHOOPMALIMATA, CbABPKALLA CE B TO3U AOKYMEHT, OTHACALIA CE AO CEKTOPA, B KOUTO OINEPUPA HUA, ,,IHAVCTPUAAEH ®OHA
AA 1 KOHKVPEHTUTE MV (KOSTO MOJKE AA BKAIOUBA OLIEHKU W IPUBAVIKEHUSA), E M3BAEYEHA OT OBLLIECTBEHO AOCTBIIHA
UHOOPMALIMA, BKAIOUUTEAHO TIVBAUKALIMA W OIMNOBECTEHA UH®OPMALIMA, CBIAACHO W3UCKBAHUATA HA AENCTBAIIIOTO
3AKOHOAATEACTBO 3A LEHHWUTE KHUKA U APYTU HOPMATUBHU AKTOBE. HUA, |, IHAYCTPUAAEH ®OHA® AA TIOTBBP/KAABA, UE TAKABA
MHOOPMALIMA E KOPEKTHO BB3TMPOM3BEAEHA OT CHOTBETHUTE M3TOUHHUIIN U, AOKOAKOTO APVKECTBOTO E OCBEAOMEHO U E
CITOCOBHO AA VCTAHOBH, HE CA TIPOIIVCHATH HHKAKBU ®AKTH, KOUTO BUXA MOTAU AA TIPEACTABAT BB3[POU3BEAEHATA
UHOOPMALIMA HETOUHO UAW TTOABEXKAAIILO. BCE MAK, APYKECTBOTO E PABUMTAAO HA TOUYHOCTTA HA TA3M MHOOPMALIUA, BE3 AA
MTPOBEKAA HE3ABHICHIMA ITPOBEPKA.

V3BECTHA MH®OPMALIUA B TO3U AOKYMEHT 1O OTHOIIEHWE HA PEINYBAUMKA BBATAPHA E M3BAEYEHA OT AOKVMEHTHU U APVIU
OOUILIMAAHU TIVBAMYHU M YACTHW W3TOUYHMIIM B CTPAHATA. HE CAEABA AA CE CUMTA, YE E HAAUIIE ITbAHA EAHAKBOCT B
TPEACTABEHATA MHO®OPMALIMS CPEA BCUUKIM TE3U M3TOUYHULIN. BBB BPB3KA C TOBA, APYKECTBOTO ITOEMA OTTOBOPHOCT CAMO 3A
TOYHOTO BB3IMPOV3BEXKAAHE HA W3BAAKM OT CBOTBETHUTE M3TOYHULIM HA WHOOPMALIUA. APYVKECTBOTO HE TTOEMA
AOITBAHUTEAHA AW APYI'A OTTOBOPHOCT ITO OTHOIIEHMWE HA BB3ITPON3BEAEHATA MTHOOPMALIVIA.

MH®OPMALTUA OT UHTEPHET CTPAHULIATA HA APY>KECTBOTO

C M3KAIOUYEHUE HA AOKYMEHTHTE, KbM KOWTO MPEMNPAILIA TTPOCIEKTA, AKO TAKUBA CA M3PMUYHO TTOCOYEHM, CbABP/KAHUETO HA
VIHTEPHET CTPAHULIATA HA HUA “VTHAYCTPUAAEH ®OHA” HE ITPEACTABASBA YACT OT TO3M AOKYMEHT.
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M3ITI0OA3BAHH CBbKPAIIEHMWA 1 AEOMTHUIIVHN

C"praLT_ICHI/I}ITa n ACCK)I/IHI/IL[I/II/ITC IIO-AOAY C€ M3ITOA3BAT HABCAKDBAC B TO3H AOKyMCHT, OCBCH 2KO KOHTCKCTBHT HE
IIpeAIIOAara Apyro.

EBITDA TTeganba mpeAn AUXBH, AAHBITH 1 AMOPTH3ALIHA

AA AKITMOHEPHO APYKECTBO, YIPEACHO CBIAACHO 3aKOHHTE Ha
brarapus

BBII bpyren puTpemen mpoaykr

BHb brarapcka mapoana Ganka

B®b, brarapcka ponaosa Gopca ,»DbArapcka poraosa 6opca™ AA

Toammu prHaHCOBH OTUETH OAUTHPAHN ~ HEKOHCOAMAMPAHN — (PMHAHCOBM  OTYCTH  Ha

ApyxectBoTO 32 roAuHITE, 3aBbpriBary Ha 31 AckemBpu 2022 1.,
2023 r. m 2024 r., Brarouenu B [ Ipocrrexra

Aara 3a AUBUAEHT ToBa e AaTaTa, HA KOATO UMAT IIPaBO Ad IIOAYYAT AUBHACHT,
aKIIMOHEPHUTE HA APYKECTBOTO, KOUTO IIPUTEKABAT UAH €2
IPUAOOMAN AKIMH HAa AATAaTa, KOATO ¢ 14- AT AeH caea
npuemMaHero Ha pemrenuero Ha OOmoro cvOpaHume Ha
AKIIMOHEPUTE 32 PASIPEACACHUE HA AUBHACHT.

AAC AaHbK AOOaBEHA CTOMHOCT

Aeaerupan peraamenr 979/2019 Aeaerupan peraavert (EC) 2019/979 na Komucusra or 14 mapr
2019 roamma 3a aombanenue Ha Peraament (EC) 2017/1129 ma
EBpomneiickna mapaameHT 1 Ha CbBeTa IO OTHOIICHHE Ha
PEIyAATOpHITE TEXHUYECKH CTAHAAPTA OTHOCHO OCHOBHATA
urarcoBa nH(OpPMAIIA, CBABPKAIIA CE B PE3FOMETO Ha
ITPOCIIEKTA, IIyOAMKYBAHETO 1 KAACH(DUITIPAHETO Ha IIPOCIICKTHUTE,
peKAaMHHTE CHOOILEHHS 34 IICHHH KHIDKA, AOITBAHCHHUATA KbM
IIPOCIIEKTHTE, KAKTO M IIOPTAAd 32 YBCAOMACHISA M 33 OTMAHA Ha
Aeaerupar peraamenr (EC) Ne 382/2014 ma Kommcumsara u
Aeaermpan peraament (EC) 2016/301 na Komucmsira

Aeaernpan peraament 980/2019 Aeaerupan peraavernt (EC) 2019/980 ma Komncusra or 14 mapr
2019 roamna 3a aombanerue Ha Peraament (EC) 2017/1129 na
EBpomnefickusn mapaavent un ma CpBera IO OTHOIICHHE Ha
dopmara, CBABPKAHHETO, IIPOBEPKATA M OAOOPCHHETO HA
IIPOCIIEKTa, KOUTO TpAOBAa Ad CE IIYOAHKYBA IIPH ITyOAMYIHOTO
ITPEAAATAHE HA ILEHHW KHIDKA WA IIPH AOIYCKAHETO MM AO
TBHPIOBHA HA PETYAUPAH I1a3ap, 1 3a otMAHa Ha Peraament (EO) Ne
809/2004 ma KonvmcusTa;

Awupexrusa MIFID ANPEKTHBA 2014/65/EC ma EBponeiickus mapAamMeHT u
ma Ceera or 15 ma#i 2014 1., orHOCHO masapure Ha
dbUHAHCOBH MHCTPYMEHTH H 332 H3McHeHHE Ha AmMpexruBa

2002/92/EO u na Aupexrusa 2011/61/EC

AMA ABATOTpafiHE MATEPUAAHU AKTHBU

AOKyMEHT 3a IIpeAAATraHUTE IEHHU KHIDKA AOKYMEHTDBT 332 IIPEAAATaHUTE IICHHH KHIUKA, CHABPIKAILL
na@OpMANNA 3a IEHHUTE KHIDKA, KOHTO Ca OOEKT Ha
yoamaroro mpeasarane (Hacr I ma IMpocrekra);

Aoaap, USD 3axonmaTa Baayra B CAIIL

ApyxecrBoro, EmMurenrst, Kommanusara, HUA ,,Uuaycrpuasca dorA® AA

HUA, HUA ,,uaycrpuaseH poHA

ArnprxaBa-Usenka AbpkaBa-uacHka ~ Ha  EBpONEHCKOTO ~ HMKOHOMHYECKO
IIPOCTPAHCTBO

EC Epomneticku cpro3

3aMeCTHHK-IIPEACEAATEAAT 3amectruk-ipeaceaaresdr Ha KOH, prroBoaern yupasaenue
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,»HAaA30p Ha MHBECTUIIMOHHATA ACHHOCT

303 3aKkoH 32 ocobeHUTE 32A03W;

3I1ou 3aKkoH 3a masapure Ha PUHAHCOBU HHCTPYMEHTI;

3TITTLK 3aKOH 32 IMyOAMYHOTO IIPEAAATaHE HA IICHHH KHIDKA

3TIMII3 DU 3aKOH 3a IpUAAraHe Ha MEPKHTE CPEIIy Ia3apHUTE
3A0yIIOTPebH ¢ (DHMHAHCOBH HHCTPYMCHTH;

3AAC 3aKOH 32 AAdHBK BBPXY AODABEHATA CTOHHOCT

3KIIO 3aKOH 32 KOPIOPATHBHO TTOAOXOAHO ObAarane

3AKUCAIIKU 3aKOH 32 ACHHOCTTA HAa KOACKTUBHUTE HHBECTUIIHOHHHI CXEMU

%8 ApyI‘I/I HpCAHpI/IHTI/IH 324 KOACKTUBHO I/IHBGCTI/IpaHe

HHANBUAYyaAHN HHBECTHTOPH

MHBeCTI/ITOpI/I, KOHUTO Ca (pI/ISI/I‘-ICCKI/I AHIIA.

I/IHCTI/ITy'I_II/IOHaAHI/I HUHBECTUTOPU

CaeaBa A2 ce pasbOupa ,,KBaAU(HUIIHPAHH HHBECTHTOPH U
O3HAYABA AMIIATA HAHM CyOeKTHTE, KOWTO ca H3DpoeHH B
mpuroxenue 1I, pasaea I, Toukm 1—4 xeMm  Awmpexrmpa
2014/65/EC, n aumara man cybexTHTe, KOUTO IPU ITOUCKBAHE
Ca TPETHUPAHH KaTO IPO(ECHOHAAHN KAUCHTH B ChOTBETCTBHUE C
pasaea II OT ITOCOUEHOTO IIPUAOKEHME, HAU CE CMATA, 4e ca
IIPHEMAMBU HACPEIIHU CTPAHU B CboTBercrBHE € dAcH 30 or
Amnpexrnsa 2014/65/EC, ocBeH ako He €a CKAIOYHAN IIHCMEHO
CIIOpasyMeHHE A2 ObAAT TPETHPAHNU KATO HEIPO(ECHOHAAHHI
KAHCHTH B CBOTBETCTBHE C pasAeA I, derBbpra aAmHes Ha
ITOCOYCHOTO IIPHAOKCHIE

HII, MHBeCTUIIMOHEH ITOCPEAHUK, MeHHAKBP

,Auanarosa dpunancoBa kommaama AA

Komucus 3a punancos Haazop (KOH)

Komucust 32 (i)I/IHQ.HCOB H3A30p, KOATO € CHCHI/IQ.AI/ICSI/IpaH
A’bp)l(aBeH opraH B PeHy6AI/IKa B”bAI“apI/Iﬂ 3a peryAHpaHe n
HaABOp B’pry HeOAHKOBUS (i)HH?lHCOB CCKTOP

MC®DO MeKAYHAPOAHH CTAHAAPTH 32 (DHHAHCOBH OTYETH, IIPUETU OT
EC

Hapena6a 38 Hapeaba Ne 38 or 21.05.2020 r. 3a M3HCKBaHHATA KbM
ACHHOCTTA HA HHBECTUIIMOHHHTE ITOCPEAHUIIN

HCU HarpmoHaAeH CTATHCTHYCCKH HHCTHTYT

OGmo cn6panne, OCA OG0 cpbpaHne Ha aKIMOHEpPUTE Ha APYKECTBOTO

OOA Apy)ecTBO ¢ OrpaHHYEHA OTTOBOPHOCT, YYPEACHO CBIAACHO
sakoHnTe Ha Penrybauka Boarapus

I13P TIpeXOAHHU H 3aKAFOUUTEAHU Pas3opeAdu

ITpaBuaa 3a Teprosusa Ha BODb

ITpaBuaa 3a reprosus Ha ,,bearapcka poraoBa Oopea™ AA

ITpaBuaara Ha IleHTpaseH Aemmo3urap

ITpaBuanumk 3a Actinocrra Ha , llenTpasen aemosurap™ AA

ITpocnexr Hacrosmusar ITpocmekT 3a IbpBUYHO MyOAMYHO IIPEAAATAHE HA
AKIUH OT yBeAmdeHueTo Ha Karmrasa Ha HUA |, MaAycTprasen
oA AA

ITpeararanero Hacrosmoro mpeasarane Ha eMucus OOMKHOBEHHU AKIIHM,

nsaasaan ot HUA |, Muaycrpuasen dosa™ AA

ITpeasaranure axiun, Hopure akiym

Emucusra AKIOUH - IIPEAMCT Ha HACTOAINOTO IIPCAAAraHe

Imam

IIpexn 9yKAECTPAHHN HHBECTHITHII

Perucrpanmones AOKyMeHT

Hacrosmmuar  Perucrpannmonern  AOKyMEHT,  CBABPIKAILL
nadopmanus 3a EvMurenta Ha nemnure kHmxa (Yacr I Ha
ITpocuexra);

Peraament 1129/2017 Peraament (EO) Ne 1129/2007 ma Esponeiickus mapaamMenT
u Ha CuBera or 14 rorm 2017 roAnmHa OTHOCHO IPOCIIEKTA,
KOHTO TpAOBAa Aa Ce MyOAHMKYBa NP IYOANYHO IIPEAAATAHE
AU AOIYCKAHE HA IIEHHH KHIKA AO ThPrOBHA HA PETYAHPAH
masap, u 3a ormana Ha Aupexrusa 2003/71/EO

Pesrome Pesrome —Hacr III ma IIpocnekra;

CBP3 Cpeana OpyrHa paboTHA 3araaTa

CsBer Ha Aupexropure, CA

CoBer Ha AupexTOpHTe HA APYAKECTBOTO
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CpoOIIeHHeTO 32 IyOANYHOTO IIPEAAATAHE, KOETO Ce ITyDAHMKYBa
CbC CHABPIKAHHETO M CbIAACHO M3MCKBaHMATA HA 4YA. 89T, aa. 1
or 3IITLIK;

Crobuennue 3a ITpeasaranero

Teproscku 3axon, T3 Tpproseku 3aK0H

T"pr‘OBCKI/I pernm%p n perHchp Ha IOPI/IAI/I"I€CKI/IT€ AvIIa C

Teproscku perucrsp, TP
HCCTOITAHCKA II€A, BOACH OT AI‘eHL[I/IHTa I10 BITMCBAHUATA,

Ycras VceraspT Ha ApPyKeCTBOTO

IIA, Llenrpasen aeno3urap HLerrpaser aemosmrap® AA
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1. OTTOBOPHMU AUIIA

HUA  Muaverprasen doua® AA, cbe ceaanmme u aapec Ha yupasacuue rp. Codus, ya. ,,Caabsarcka®™ Ne 5, et.
4 u aapec 3a xopecuosAeHuA rp. Codus, ya. ,,Kaamma Maamna™ Ne 8, er. 1, ce ympasasBa or Ceser Ha
auperropurte (,CA®), KOHTO € B CbCTaB OT TPUMA YACHOBE:

o Aanwnea I'eoprues Aaekcanapos — uaer Ha CA;
o Toaop Aumurpos Koues — uaen Ha CA;
o Hukonaii I'eoprues Mapunos — uaen zHa CA.

HUA  Muaycrpuanes osa™ AA, ce mpeacraBasisa ot narrbAHUTeAHNA YAeH Ha CA Hukoaait I'eoprues Mapuaos
u ot upokypucra Kpacumup Baaaumupos Aumurpos.

busnec aapecwyr Ha uaenoBere Ha CA Ha Apyxecrsoro u npokypucra e rp. Codus, rp. Codus, ya. Kaauna
Maaumna 8, er. 1.

wAnanbrosa dunaancosa kommauua“AA, cbe cepaanirie rp. Codus u aapec Ha yupasaerue rp. Codus, ya.

“Llap Acer” Ne 7 u aapec 3a kopecrmorAeHus rp. Codus, ya. ,,Kaanaa Maauua®“ Ne 8, er. 1, ce mpeacraBassa

32€AHO OT H3IbAHUTEAHUSA AHPEKTO ukoAani ['eoprmeB MapunoB u upoxypucra Ilaamen Mopaanos
H T M I1 %1

['amrues.

bBusaec aapeceT Ha mpeAcraBasBamuTe ,, Amamnarosa dpunamcoa kommanma® AA e rp. Codms, ya. ,,Kaawma
Maamma“ 8, er. 1.

CoecraButea Ha roaurnanTte dpuHancosu orderu Ha HUA | Muaycrpmaser doua™ AA 3a 2022 1., 2023 1. 1
2024 r. n meskanaHmTe oT9eTH KbM 31.03.2024 1. 11 31.03.2025 1. ¢ Mapusa Aumurposa AumMuTposa, ¢ busHec
aapec rp. Codus, rp. Cocus, ya. ,,Kaauna Maauna“ Ne 8, er. 1.

Oaurop Ha ApyxecrBoro ¥bM Aarata Ha [lpocmexra u 3a 2022 1., 2023 r. u 2024 r. e I'aauna [lerposa
Kopauka, uaen na MHCTHTyTa HA AMIIAOMHPAHHUTE EKCIIEPT-CIETOBOAUTEAH C Auitaoma HoMep 0636 u aapec

rp. Codus, 1309, ya. ,,bucrpurmko moce” Ne 18.

YaenoBere Ha CA U IPOKYPHUCTDHT OTTOBAPAT COAMAAPHO 32 BpCAUTEC, IIPUYNHCHN OT HEBECPHU, 336Ay)KAaBaH_[I/I
AW HCITbAHU AAaHHU B HpOCHCKTa M 32 TOBa I/IHCpOpMaL[I/IHTa, CbABbpPIKaILla CE B HpOCHCKTa Aa CbOTBETCTBA HA
(paKTI/ITe 1 B HETO Aa HsAMA IIPOITYCKH, KOUTO MOTIAT Aa 3aCCrHAT CMHCbAA MY.

Mapus Aumurposa otroaps coauaapso ¢ gaeHosete Ha CA u [Ipokyprcra 32 BpeAn, IPUYHUHEHN OT HEBEPHH,
320AY’KAABAII UAU HEITbAHU AAHHU BBB (prHAHCOBHTE OTYeTH Ha EMurenta.

Perucrpupannsar oamrop l'aamna Koadka orroaps 3a BpeAUTe, IPHYIHHEHH OT OAUTHPAHUTE OT Hed
dpuHAHCOBU OTYETH.

IIpeacrasassarure ,,AuauHroBa puHaAHCOBA KOMITaHUA* A/ OTrOBapAT 3a TOBa MH(OPMALINATA, ChABPIKALLIA

CC B HpOCHCKTa Aa CbOTBETCTBA HA (paKTI/ITC 1 B HEI'O Aa HAAIMA IIPOITYCKH, KOUTO MOIaT Aa 3aCErHAT CMUCHAA MY.

Aexaapannn ot anmara 1o 9a. 894, aa. 3 or 3IILIK ca npeacraBenn kato mpuaoxkenus kbm [Ipocnexra.

HpI/I H3TOTBAHETO HA PCFI/ICTpaHI/IOHHI/IH AOKYMCHT HC€ Ca BKAIOYCHU HU3ABACHUA MAN AOKAAAM, HAITMCAHU OT
AQAEHO AHUIE B KAYECTBOTO MYy Ha €KCIIEPT.

ITpu usrorBanero Ha PermcrparmoHHus AOKyMeHT, EMUTEHTBT € BKAIOYHA U3ABACHUA U HHAOPMAIIUA OT
TperH crpaHu, mocodenu B 1. 21.3 or Aokymenra.


https://www.indf-bg.com/
https://www.indf-bg.com/
https://www.dfcoad.com/
https://www.ides.bg/%D1%80%D0%B5%D0%B3%D0%B8%D1%81%D1%82%D1%8A%D1%80-%D0%B4%D0%B5%D1%81/%D1%80%D0%B5%D0%B3%D0%B8%D1%81%D1%82%D1%80%D0%B8%D1%80%D0%B0%D0%BD%D0%B8-%D0%BE%D0%B4%D0%B8%D1%82%D0%BE%D1%80%D0%B8/%D0%B3%D0%B0%D0%BB%D0%B8%D0%BD%D0%B0-%D0%BF%D0%B5%D1%82%D1%80%D0%BE%D0%B2%D0%B0-%D0%BA%D0%BE%D0%B2%D0%B0%D1%87%D0%BA%D0%B0-0636/
https://www.ides.bg/%D1%80%D0%B5%D0%B3%D0%B8%D1%81%D1%82%D1%8A%D1%80-%D0%B4%D0%B5%D1%81/%D1%80%D0%B5%D0%B3%D0%B8%D1%81%D1%82%D1%80%D0%B8%D1%80%D0%B0%D0%BD%D0%B8-%D0%BE%D0%B4%D0%B8%D1%82%D0%BE%D1%80%D0%B8/%D0%B3%D0%B0%D0%BB%D0%B8%D0%BD%D0%B0-%D0%BF%D0%B5%D1%82%D1%80%D0%BE%D0%B2%D0%B0-%D0%BA%D0%BE%D0%B2%D0%B0%D1%87%D0%BA%D0%B0-0636/

HUA ,,MHAYCTPHUAAEH ®OHA“ AA

TIPOCIIEKT 3A ITYBAMYHO TTPEAAATAHE HA AKLIMY — PETMCTPALIMOHEH AOKYMEHT

2. PHMCKOBU ®AKTOPU

WHBECTUPAHETO B LIEHHM KHIMKA E CBBP3AHO C PA3AMYHM PUCKOBE. [TOTEHLIMAAHWUTE MHBECTUTOPU TPSBBA
BHUMATEAHO AA [TPOUYETAT I OCMUCAST [TPEACTABEHATA [TO-AOAY MHOOPMALIVS, KAKTO U LITAATA MHOOPMALIVS B
[TPOCITEKTA, IIPEAU AA B3BEMAT PELLIEHUE AA [TPUAOBUST LIEHHU KHITKA HA APYVKECTBOTO.

WBMOA3BAHUTE B TO3U AOKVMEHT AVMU ,,O4AKBA”, , BAPBA”, , BLAHAMEPSBA” 1 APYTU TTOAOBHU VKA3BAT U3ABAEHUS,
KOUTO CA ITPOTHO3HU 10 CBOA XAPAKTEP U/MAW CE OTHACAT 3A BBAEIM HECUT'YPHU CBBUTHA U VCAOBUA, KOUTO
MOTAT AA OKAJKAT BAUSTHUE BbPXY BBAEIIUTE BU3HEC 1 ®HAHCOBH TTAAHOBE HA APYKECTBOTO, HA PE3VATATUTE
OT AEMHOCTTA MV 11 HA ®THAHCOBATA MV TTO3ULIVIAL.

[TPEAVITPEKAABAME  TIOTEHLIMAAHUTE MHBECTUTOPH, YE TOPEIIOCOUYEHUTE W3SABAEHMSA HE CA TAPAHLIUA 3A
BBAELIUTE PE3VATATU OT AEMHOCTTA HA APYKECTBOTO 1 CAMU T10 CEBE CU CA OBEKT HA PMCKOBE U HECUT'VPHOCT.
AEVICTBUTEAHUTE BBAEIIU PE3VATATU OT AEMTHOCTTA HA APYKECTBOTO MOT'AT AA CE PABAMYABAT CBILIECTBEHO OT
I[MPOIr'HO3HUTE PE3VATATHI 11 OYAKBAHNA B PE3VATAT HA MHOJKECTBO ®AKTOPH, BKAIOUMTEAHO ITOCOYEHUTE ITO-AOAY
PHCKOBH ®AKTOPH.

TIOCAEAOBATEAHOCTTA B TIPEACTABSHETO HA PHCKOBHUTE ®AKTOPU OTPA3SIBA BMJKAAHETO HA CBBETA HA
AMPEKTOPUTE HA APYKECTBOTO OTHOCHO KOHKPETHATA MM 3HAUMMOCT KbM HACTOSIIMA MOMEHT 3A AEMHOCTTA
HA APV KECTBOTO.

2.1. PUCKOBE, CBbP3AHN C MHBECTULIVIUTE HA APYKECTBOTO
2.1.1. TIABAPHUTE LIEHW HA MHBECTULIMUTE MOI'AT AA CE ITOHVIKAT

HpI/IXOAI/ITC Ha Apy)KeCTBOTO Ccc CpOpMI/IpaT 1 Ca 3aBHCHMH OT HAIIPABCHUTC HMHBECTHULHHU BbHB CpI/IHaHCOBI/I
HHCTPYMCHTH. Ha3apHI/ITC IIEHU Ha TE3W HMHBECTHIIMH MOTAT Ad C€ ITOHIDKAT ITOPAAM BB3HHKHAAHM ITPOMCHH B
HUKOHOMHMYECKATa M I1a3apHaTa CPEAld, IIapu9IHATa ITOAHUTHKA HA LICHTPAAHHUTC 62.HKI/I, ACAOBaTa AKTHBHOCT Ha
EMHTCHTHTE, CCKTOPA, B KOMTO OIIEpHPAT, KAKTO M TBPCEHETO U IIPCAAATAHETO HA I1a3apa, KaTo IAAO. B OIIPECACACHHU
MOMCHTH IIa3apHUTC IICHU Ha CpI/IHaHCOBI/ITC UHCTPYMEHTH MOIaT Aa BapupaT 3HAYHUTCAHO, BKAIOYUTEAHO B
MU POKU I'PAHUILII.

Breupexn we Kommammara BkArouBa B HOpPTeEHAa CH AOCTaThYeH OpPOH M BHA (DHMHAHCOBU HMHCTPYMEHTH,
AHBEPCH(DUKAIIUATA MOKE Ad OTPAHHYN IIOTEHIIMAAHUTE 3aryOU OT AOIIO IIPEACTABAHE HA HAKOH LICHHH KHIDKA,
HO HfMA Ad TH CAMMIHIPA HAITHAHO.

IIpu mpomeHn B CBCTOSHHETO Ha ITa3apa HA LICHHU KHH/KA, B MKOHOMIYCCKATA M IIa3apHATa CPEAd, ACAOBATA
AKTHBHOCT H4 CMUTCHTHTE HAHM APYIM 3HAYHUMH 32 HKOHOMHKATa X ApPyXecTBOTO (PakTOpH, CTOHHOCTTA Ha
nusecruruure Ha HUA ,Juaycrpuasen doua™ AA MOKe Aa ce IIOHHKH, 2 OTTaM Ad HAMAAEE U CTOHHOCTTA Ha
AKITIUTE 32 HHBECTHTOPHUTE.

Apy)KCCTBOTO MOJKE Aa HaAMaAfIBa, HO HE MOKE Ad CAHUMHHHPA HAITBAHO Cq)ﬁKTa OT ABHMZKCHHECTO HA IICHHUTC HA
HWHBECTULHUTE, YPE3 AI/IBepCI/I(i)I/IKaL[I/IH Ha CBOA HOpT(i)eI;'IA. 3a LICATA MHBECTUIIMOHHATA MY CTPATETHA IIPCABIIKAA
IICHHUTE KHIKA A2 Ca OT Pa3AHYCH BHUA, U3AAACHH OT PAZAMYHH EMHUTCHTH, OIICPHPAIIH B PA3AMYHH CEKTOPH HA
HNKOHOMHMKATA. CTpI/IKTHOTO CIIa3BaHEC HAa HOPMATUBHUTE OIPAHUYCHUA 324 PA3SMEP U CTPYKTYypa HAa HHBCCTULIMUTE
CBIIIO € (i)aKTOp 34 OTHOCUTCAHO MHUHHUMAAM3SHUPAHC HA 11a3apHUS PHUCK.

2.1.2. PUCKOBE, CBBP3AHU C BBATAPCKUS KAITUTAAOB [TA3AP

3uaunrteana gact ot uasecrunuute Ha HUA | MuAyctprasen ¢oHA™ ca HacOYeHH KbM MECTHHA I1a3ap. B rasu
BP'b3Ka CTOMHOCTTA HA aKTUBHTE Ha APYKECTBOTO € IIPAKO CBbP3aHa C e(PEeKTHBHOTO (DYHKIIHOHUPAHE HA MECTHHA
KaITUTAAOB ITa32p, HAAMYHETO Ha AOCTATBbYHA AMKBIAHOCT, KOATO A2 AaBa BB3MOKHOCT 32 HAaH-KOPEKTHO OITCHABAHE
Ha CTOWHOCTTA Ha aKTHBUTE HA KOMITAHHNTE, ITPO3PAYHOCT B ACHHOCTTA HA EMATEHTHTE M 3aIllATa Ha IIpaBaTa Ha
MHHOPUTAPHUTE AKIIHOHEPH.

BrpArapckus masap e or kareropuAra Ha HOBOBb3HHKBarnute (emerging) u rpanungnan (frontier) masapu. Ha Tosn
POA Ta3apu MHBECTUI[HOHHATA CPEAd € OTHOCHTEAHO HECHIYPHA, 4 HHBECTHTOPCKHA HHTEPEC OTBBH ¢
HECBINECTBEH.

Bucoko auBo Ha akTuBHTE HA Apy)KGCTBOTO, KOHTO CE ThPIyBaT HA HUCKOAUKBUAHMU ITa3aPpH, MOMKE Ad AOBEAE I AO
II0-3HAYUTCAHH KPATKOCPOYIHU KOA€DAHMA B HETHATA CTOMHOCT Ha aKTUBHUTE. 32 HAMAAABAHE HA TO3N pHuckK
Apy)KCCTBOTO IIe ce CTpEMH Aa MHBECTHPA B IICHHH KHMKA CbC CPABHHUTCAHO Ao6pa AMKBHAHOCT, KAKTO M Aad
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AuBepcudunupa noprdeiiaa Cu 4pe3 WHBECTHIIHH B MHCTPYMEHTH, THPIYBAHU HA IIO-PA3BUTH U I1O-AUKBHAHH
ITa3apH.

2.1.3. PUCK OT U3ITbAHEHUE HA IMTOTPEIITHA MHBECTULIMOHHA ITOAUTHUKA 1
VMHBECTULIMOHHM KOHCYATALINN

Boamoxno e CAC€ABaHATA OT Apy?KCCTBOTO HMHBECTUIIMOHHA IIOAUTHKA B OIIPEACACH MOMCHT Aad C€ OKaXKE ITOIPCIITHA
n HeC’bO6p23€Ha C ITa3apHUTEC YCAOBHA, KAKTO M HMHBECCTULIMOHHHUTE KOHCYATAIMH, OTHACAIIN CE AO KOHKPETHH
CACAKH CBIIIO Ad CC€ OKAXKAT HC ocobeHo YA29HH, OT KOCTO HHBECCTUTOPUTC Ad HPCTHPIIAT 3ary61/1.

2.14. KPEAUTEH PUCK

B caygait Ha HeOYaKBaHM CHOUTHSA, CBBP3aHH C CMUTCHTUTC HA ABATOBU IICHHI KHIDKA — HAIIPHMEP, HO HE CAMO,
OOfBAIBAHE B HECHCTOATEAHOCT, HEITAATEKOCIIOCODHOCT, CBINECTBEHA IIPOMAHA B KAIIMTAAOBATA CTPYKIypa,
HaMaAfIBAHE HA KPEAUTHHUA PEHTHUHT, CbOTBETHUTE IICHHU HA ABATOBHTE KHIIKA MOIAT A4 C€ OOE3IICHAT 3HAYUTCAHO.

3a KOHTpOAUpaHE HA TO3H PHUCK, APYKECTBOTO, Ha 0a3aTa HA KAYCCTBCH M KOAMYCCTBCH AHAAM3 Ha (DUHAHCOBHTE
OTYETH M IAAATA HAANYIHA HHAOPMAIUS 3a CHOTBETHUTE EMHTEHTH U IIIE OIPEACAS AUMUTH 32 MHBECTHPAHE, C
OTAEA HEHAAXBBPAAHE IPHEMAMBH HUBA Ha TO3M PHCK.

2.1.5. PUCK OT HEPA3IIPEAEASTHE HA AUBUAEHTU

BB3MOMXKHO ¢ KOMITaHHNTE, BKAIOUCHH B HOPTgeiia Ha APyKECTBOTO Aa HAMAT (DHHAHCOBA BB3MOXKHOCT HAH
ITIOAHTHKATA UM Ad HE IIPCABIDKAA PASIIPEACACHHC HA AUBUACHTH. B TO3H cAyuail ApyKecTBOTO HAMA AA IIOAYIaBA
TEKYII[ AOXOA OT HMHBECTHIIMHUTE B AKIINM HAa TE3HM KOMIIAHUH, a IIe TPAOBA E€BEHTYAAHO Ad PasddTa CaMO Ha
KATIMTAAOBA IIEIAADA.

OcHoBHUAT CIpEMEK Ha APY)KCCTBOTO B Tasu ITOCOKa IHIE€ € CBBbP3aH C BB3MONKHOCTTA 32 KOMIICHCHpPAaHC Ha
HCIIOCTHUI'HATATA UAW AWUIICATA HA AOXOAHOCT OT AUBUACHTH, CbC CbOTBCTHA KAITUTAAOBA nevarba or CBIIMUTE UAM
APYyId HHCTPYMEHTH, KAKTO M ITCHEPUPAHEC HA AUXBCH AOXOA.

2.1.6. PEMHBECTULIMOHEH PMCK

PCI/IHB€CTI/H_II/IOHHI/IHT pPHCK c¢ m3passiBa BbB BCPOATHOCTTA 34 IIOHACAHC HaA 39.1"}761/1 OT HEBB3MOKHOCTTA IIPH
HPOAZDK621 HAH ITAACK Ha AAACH CpI/IHaHCOB HUHCTPYMEHT, IIOAYYICHATA CyMa Ad 6%A€ WHBECTHUPAHA IIPHU ChIOTO (I/IAI/I
HO—BI/ICOKO) HHUBO HAa AOXOAHOCT.

3a HpOTI/IBOACfICTBI/IC Ha TO3H PHCK, OCBCH AI/IBCPCI/Iq)I/IKaI_[I/ISI Ha HOpT(i)CI‘/’IAa, Apy)KCCTBOTO IIIe ce CTpeMH Aa
IIOAADBPIKA ITOAXOAAINA BpEMEBaA CIPYKTYpa Ha HNHCTPYMEHTHUTE C (pI/IKCI/IpaHa AOXOAHOCT, c%oGpaseHa C
HWHBCCTUIHOHHUTE IICAH M CTPATCIUA.

2.1.7. VH®AAILIMOHEH PHCK
Owuaxsanara 1o-Bucoka or cpeanara 3a EC uadaarua 3a bearapus, moxe aa ,,peAyrupa’ H3BECTHA YACT OT

pearHua AOXOA Ha HHBECTUTOPHUTE.

Karo HpOTHBOACﬁCTBHS Ha TO3HU PUCK HI/IA III¢ C€ CTPEMH A2 IIOAABPIKA ITOAXOAAINA CTPYKTYpPa HAa MHBECTUITHUTE,
cxo6paseHa C HMHBECTUIIMOHHUTE MYy ILIEAHM W CTpAaTEeTuA U 6aAaHCI/IpaHO Pa3IIPEACACHIIE MEKAY aAKTUBUTE C
q)HKCHpaHa " IIPOMEHAHNBA AOXOAHOCT.

2.1.8. HUCKUTE AMXBU HAMAASBAT IMPUXOAUTE HA APYKECTBOTO

HpOMCHI/ITC B ITa3apHUTC AUXBCHHU IIPOIICHTH MOI'AT Ad CE€ OTPA3AT HC6A2.1"OHPI/I$[THO BBPXY AOXOAA TAH CTOMHOCTTA
Ha aKTUBHUTC Ha Apy’)KCCTBOTO, U IIO-CIIEIHMAAHO Ha ABATOBHTEC (pHHaHCOBI/I UHCTPYMEHTH U HHCTPYMEHTH Ha
IIApUYIHUS 11a3ap. Ilo IIPUHOMIL, HAPACTBAHECTO HA AUXBCHHUTE IIPOHCHTH BOAH AO IIOHIDKCHHC HA II1a3apHaTa IeHa
Ha ABATOBHUTC MHCTPYMCHTH. HpI/I WHBECTULMUTE B ABATOBHU HHCTPYMEHTH AHXBCHUAT PHUCK € IIO-MAaABK IIpH
KPAaTKOCPOYHUTE (I/IHCprMCHTI/I Ha IIapuIHUsA nasap) 1 IIO-TOAAM IIPU ABATOCPOYIHHUTE ABATOBU KHHXKA.

MCHI/IA)KM’I)HTBT Ha Apy)KecTBOTO Ce CTpECMH Aa AI/IBepCI/ICpI/IHI/Ipa HHBCCTUITUOHHUA MY HOqu)CfIA, BKAIOYUTECAHO
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upe3 MHBECTHPAHE B AKIHH M B MHCTPYMCHTH C IIAABAI AOXOA. BBIIpeKkr TOBa ¢ BB3MOKHO A2 HMa IIEPHOAM,
HAIIPUMEP IIPY IIOBHINABAHE HA AUXBEHHTE IIPOLICHTH, KOIATO IOHIKABAHETO HA HETHATA CTOMHOCT HA aKTHBHTC
Ha APyKeCTBOTO Ii1e O'bAC HEM3OEKHA.

2.1.9. PHCK, CBBP3AH C HECITA3BBAHETO HA MHBECTULIMOHHUTE LIEAW 1 OTPAHUYEHI A

ApyiKecTBOTO He MOKE Ad TAPAHTHPA PEAAUSHPAHETO HA IPEABAPUTCAHO 3aA0KCHU MHBECTHIIMOHHH IICAM, HITO
IIOCTHIAHETO HA OIPEACACHH PE3yATaTH. BB3MOKHO B CTpeMexa 32 IIOCTUTAHETO HA OIPEACACHH IIEAU
MHBECTUIIHOHHITE OTPAHUYCHISA A2 HE OBAAT CHOOPA3CHH BKAIOYHUTEAHO IO OOCKTHBHH IIPHYIHH.

B caywail Ha HapymrasaHe HAa HHBECTHIIMOHHHUTE OIPAHHYCHUSA, M3BBH KOHTPOAZ Ha ApPyKeCTBOTO, CHIIOTO
IIPHOPUTETHO, HO HE IIO-KbCHO OT choTBeTHHTE cpoKoBe 10 4YA. 51 u 52 or SAKMCAITKM, npusexaa akrusure
CH B CHOTBETCTBIE C MHBECTUIIMOHHITE OTPAHMYICHIIS.

2.1.10. OIIEPATUBEH PUCK

ApyKECTBOTO € H3AOKEHO HA PHCK OT 3aryOM HAHM HCIIPCABHACHU Pa3sXOAHM, CBBP3AHM C HEIIPABHAHHE HAN
HepaOOTEIN BHTPEIIHH IPOIIECH, YOBEIIKU IPEIIKH, BBHIITHUA OOCTOATEACTBA, AAMHHHUCTPATUBHI HAU ACAOBOAHH
IPEIIKA, HAPYIICHUA HA ACHHOCTTA, H3MAMH, HEPA3PEIICHH TPAH3AKIINH U T.H.

Besiko HeycTaHOBABAHE MAM HEKOPUIHPAHE HA OICPATUBCH PUCK MOKE Ad FIMA CBIICCTBCH HEOAATOIPHATCH eOEKT
BBPXY AeHiHOCTTa, penyrannsara Ha HVIA | MuAycTpraser HOHA™ 1 pe3yATaTHTE OT ACHHOCTTA MY.

2.1.11. PUCK APVKECTBOTO AA TTPOABAKI AA BBAE AEKATIUTAAN3NPAHO

B pesyATar Ha MHOMKECTBOTO IIOPEAHH CAAOH TOAHMHH Ha OBATAPCKUA KAIIMTAAOB I1a3aP, OTHOCHTCAHO MAAKHA
pasmep Ha HUA , JHAycTpHAACH POHA, PECIEKTUBHO AOXOAOHOCHHTE MHBECTHIINN H OTHOCHTCAHO BHCOKHTC
HEOOXOAHMO IPUCHINN PA3XOAH, COOCTBEHUAT KAIINTaA Ha APYKECTBOTO € IO-HUCHK OT PETHCTPUPAHUSA, TOECT TO
€ ACKAITHTAAU3HPAHO.

B caywaii, we HUA ,MuaycrpumaseH OHA® IpHBACYC HOB KAIIMTAA IOCPEACTBOM HACTOSAIIOTO IYOAMYHOTO
IIPEAAATAHE, TOBA ITIE YBEANIH OAAAHCOBATA CTOMHOCT Ha EAHA aKIUA Ha APYKECTBOTO, CIIPAMO HACTOSAIIATA TAKABA.

Ilpr HEBB3MOXKHOCT 34 KAIIUTAAH3HpPAHE, IIOCPEACTBOM YBEAMYECHHE HA KaluTaAa, APyKECTBOTO IIE CAEABA
TEKYIIATA CH HHBECTULIMOHHA CTPATETUA 32 MAKCUMU3SHPAHE HA TEKYIIUTE IIPUXOAN X OIITUMH3UPAHE HA PA3XOAUTE,
HO HAMA TAPaHINsA, Y€ TA IIIe € YCIEIIHA, 4 AOPH B CAV4Yal Ha yCIIeX e(DEKTHT IIe € IT0-OaBeH.

2.1.12. PHUCK OT HEVCIIEITHO OCBIIECTBABAHE HA TTVBAUYHOTO IMPEAAATAHE HA [ITEHHU
KHITKA

B cAyuaii Ha HeycHemHO OCBIIECTBABAHE HA IYOAUYHOTO IIPEAAaraHe, APYyKECTBOTO IIE€ € H3IPABEHO IIPEA
HEBB3MOMXKHOCTTA A4 OCHIYPH U3LIAAO HAH YACTHYHO HYKHHSA Pecypc 3a (PUHAHCHPAHE U IOCTUIAHE HA 3AA0KCHUTE
MHBECTUITHOHHU ITEAM.

C IIEA MUHHUMU3HUPAHE HA TO3U PUCK, MAKAPp U Ad HAMA rapaHIIUM, Y€ TOBA IIE € YCIICIITHO, IIPU KOHKPETHA TaKaBa
CUTyalus, HapcA C AOIIbPAHUTCAHATA OIITHMHU3ANNA HA Pa3XOAHTE, PBKOBOACTBOTO Ha Apy‘)KGCTBOTO Ime 1IpuAara
I'bBKaBa IIOAHUTHKA IIO OCUTI'YPABAHE HA PA3PEIIECHUTE OT 3aKOHA U3TOYHUIIN 1 CpOpMI/I Ha (pI/IHaHCI/IpaHe.

2.1.13. PUCKOBE, CBBP3AHU C PEIIO CAEAKUTE, KOUTO CE IMOA3BAT KATO TEXHUKU 3A
E®EKTUBHO VITPABAEHUE HA TIOPTOENAA.

V3110A3BAHETO HA PEIO CAEAKH € CBBP3aHO C OIPEAEACHH PHCKOBE, KATO HAIP. PUCK OT HEH3IIbAHCHHE Ha
3aABAKEHHETO Ha KOHTpAreHTa. B To3n cAygait ApyRecTBOTO MOKe A2 IIPUCTBIIN KbM PEAAUSHPAHE HA IIOAYICHOTO
obesredeHue. AKO OOE3IEUIECHHETO € ITOA (popMaTa Ha IIEHHH KHIKA, ChILIECTBYBA PUCK IIPOALKOATA MYy A AOHECE
[IO-MAAKO OT IIPEAOCTABEHHTE IIAPHUYHH CPEACTBA, HE3ABHCHMO AAAU IIOPAAM HETOYHO I[€HOOOpasyBaHE Ha
00e3IIedeHIeTO, HEOAATOIPUATHH [TA3APHI ABIDKCHISA, BAOIIABAHE HA KPEAUTHHA PEHTHHI HAa €MUTCHTHTE Ha
00E3IIEYEHUETO HAU HEAHKBUAHOCT. CBOTBETHO, aKO OOE3IIeYCHUETO € IT0A popMara HA HAPUYIHH CPEACTBA,
CBIIECTBYBA PHCK Te A2 Ca HEAOCTATBYHM 32 3aKyIyBaHE Ha CBIMHA OpPOH IICHHN KHIDKA, KOHTO Ca OHAHI
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IIPEAOCTaBCHH 110 CACAKATA. Ot Apyra CTpaHa, pCHHBECTHPAHETO HA IIOAYIEHOTO O6CSHC‘I€HI/I€, IIOAYYCHO II0 PEIIO
CACAKH, BKAIOYBA PHCKOBE, CBBbP3aHN C BHAA HA HAIIPAaBEHUTC HWHBCCTHUIINHN, MW PHCKA, dUYC CTOMHOCTTA Ha
00e3nevYeHnETO MOKE Aa CITAAHE IIOA CyMaTa, AbAJKHMA HA KOHTPAarcHTa.

2.1.14. PUCK, CBBbP3AH C OTHEMAHE HA AMIIEH3A KATO HAIIMOHAAHO MHBECTUILIMOHHO
APVZKECTBO

K®H wmoxe aa oraeme aurensa Ha HUA ,Juaycrprases poHA™ 32 H3BBpIIIBAHE HA ACHHOCT KATO HAIIMOHAAHO
HMHBECTHIIHOHHO APYKECTBO OT 3aTBOPEH THII, aKO TO HE € U3BBPINBAAO ACHHOCT IIOBEYE OT 12 Mecera; IpecraHe
A OTTOBAPSA Ha YCAOBHATA 33 H3AABAHE HA AHIICH3; IIPEACTABHAO € HEBEPHH AAHHU 34 H3AABAHETO Ha AHLICHS; IPyOO
nau cucremuo Hapyrmasa SAKVICAITKI n aktoBeTe IO IPHAAraHETO MY; B IIPOABAKEHHE Ha 6 IIOCACAOBATEAHN
MeCeIa CPEAHOMECETHATA CTOMHOCT Ha aKTHBHTE MY € ITO-MaAKa OT 250 XHA. AB.; He OTroBaps Ha M3MCKBAHHATA 32
AHKBHAHOCT, IIPEABHACHH B HapeADa; IpyOO H CHCTEMHO HapyIllaBa PaslopeADHTe Ha 3aKOHA HAH CAMOTO
APY/KECTBO M3PHUYHO CE€ OTKAXkE OT AHMIIEH3a CH. XHIIOTe3aTa 32 OTHEMaHe Ha AuneH3a oT crpaHa Ha KOPH e
BB3MOKHA U C OTAEA 3aITTHTA HHTEPECUTE Ha MHBECTHTOPHUTE.

BrosnuxBanero Ha koATO 1 Aa € OT TOPHUTE XUITOTE3U 110 HAIMIC MHCHHE € MAAKO BEPOATHA, A MHBECTUTOPHUTE CACABA
A2 UMAT IIPEABHA, 9€ B CAY"I’(IIZ Ha OTHCMAaHC HAa AMIICH34, APY)KCCTBOTO MOXK€E Aa IIPOABAKH Ad CBINECTBYBA KATO
AKIMHOHEPHO APYKECTBO IO TT;pI“OBCKHH 3aKOH M ChOTBETHO AKITMOHCPHTE MYy Ad ITOA3BAT BCUYKH CbOTBETHH ITPABA.

2.1.15. PUCKOBE ITPU U3ITOA3BAHE HA AEPUBATHU.

OcBen TOPCIIOCOYCHUTE 1TA3APCH, KDEAUTCH 1 AMKBUACH PHCK, ACPHUBATUTE HOCAT U AOITBAHUTCAHH, CHCHI/I(i)I/I‘IHI/I
32 TAX PHUCKOBE. yﬂpdé‘/ﬁﬂﬂ(ﬂ p%ﬁ(. ACPI/IBaTI/ITC Ca CHAHO CIICIHMAAU3UPAHU HHCTPYMEHTH, YHETO H3IIOA3BAHE
N3NUCKBa pa36HpaHe KAKTO Ha 0230BUsA AKTHUB, TaKa 1 HA MCXaHHU3Ma HA ACfICTBPIC Ha caMuA ACpHUBaT. CAoKHOCTTA HA
ACPHBATHUTEC U3MCKBA AACKBATHH CPEACTBaA 32 H9.6A}OACHI/I€ Ha CACAKHUTC C TAX, aHAAW3 HA CHSHI/I(i)I/I‘IHI/ITC pHCKOBE
H CHOCOOHOCT A2 C€ IIPOTHO3UPAT LICHUTE. Puck na socmosus €¢€7<7?2. HC6A3FOHPI/IHTH2. IIpOMsHA B I€HATA HA OaszoBus
AKTHB, KypC MAHM HHACKC MOXKE Aa AOBEAEC AO 3’2[1“}762. Ha CyMa, IIO-TOAfIMAa OTKOAKOTO € MHBECTHpaHA B ACPHBATA.
Hsaxkon AEPHUBATH HUMAT IIOTCHIIMAA 32 HECOIPDAHHYICHA 3’(].1"}’63.. Pucx om ﬂOZp%ﬂHO oyernAsane Ha &@%ﬁﬂiﬂﬂ. Muoro or
ACPHBATHUTE CA CAOKHH MHCTPYMCHTH 1 9E€CTO OIICHKATA UM € CY6CKTI/IBH2.. ,A,py}KCCTBOTO MOXKE Aa IPETHPIIH 39.Fy6I/I
U IIpH IIOKYIIKA HAa HAAIICHCHU ACPHUBATH.

Karo maA0 M3IIOA3BAHETO HA ACPHUBATH MOKE HE BUHATH A4 € YCIICIIIHO K Ad CC OKaKe HeeECKTHUBHO 34 IIOCTUTAHE
Ha naBecturnonnnTe nean Ha HUA |, MaAycTpraser poHA®.
2.2. PUCKOBE, CBbP3AHI C ITA3BAPHATA 11 KOHKYPEHTHATA CPEAA
2.2.1. HEBAATOITPUATHU ITPOMEHU B PET'VAALIATA
To31 PHCK € CBbP3aH C Bb3MOKHOCTTA PEIYAATHBHATA PAMKA A2 CE IIPOMEHH H B PE3YATAT Ha TOBA Ad CE IIPOMCHH
HeOAArOIIPHUATHO CPEAATa, B KOATO ApyKecTBOTO (PYHKIIMOHUPA, 4 HHBECTUTOPHTE A2 IIOHECAT 3aryOu.

[Tonacrosiem, ceraacHO 9A. 174 or 3akoH 32 KOPHOPATHBHOTO HMOAOXOAHO obaarane (3KITO), aoxoaurte Ha
HAITHOHAAHUTE WHBECTHIIHOHHU (DOHAOBE, HE ce 00Aarar ¢ KopuoparubeH AambK. [IpomAHara B AaHbYHHTE
3aKOHU, KAKTO M HA APYTH IPUAOKHAMHE 3aKOHH 1 HOPMATHBHI aKTOBE MOKE A4 CE OTPA3U HEOAATOIIPUATHO BBPXY
dpunancoBuTE pe3yaTaTH Ha APYKECTBOTO.

2.2.2. TIPUBAMYAHETO U 3AABPKAHETO HA KBAANPUIIMPAHU KAAPY E IMPEAM3BUKATEACTBO
IMocruranero Ha MHBECTUIIMOHHUTE IEAH HA APYIKECTBOTO AO IOAfIMA CTEIICH 3aBHCH OT HETOBATA CIIOCOOHOCT,
IIPU OIPaHUYEH OFOAKET, A2 IIPUBAHYA, OOyIaBa, 3aAbPKA K MOTHBHPA Ka4eCTBEeHH KaApH. IIpeABUA 3aHmKeHHTE
CTAHAAPTH Ha ODpa3sOBAaTEAHATA CHCTEMA U AEMOTPaddCKHsA CPHB, KOHKYPEHIIMATA MEKAY pabOTOAATEAHTE €

CEpHO3HA, HAMA rapaHnusd, e APyKeCTBOTO IIe yCIee Ad IPUBANYA M 3aABPHKA AOCTATHYHO KBAAHMDUIIIPAHU
KaAPH.

2.2.3. PUCKOBE, CBbP3AHU C KOHKVPEHLIMATA

HasapﬁT Ha MHBECTUIHMOHHHN YCAYIH € BUCOKOKOHKYPCHTCH M C MHOKECCTBO YIaCTHHIIH. OcuoBun KOHKYPCHTH Ha
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ApyxecTBOTO ca yIPaBAABAILUTE APY/KECTBA H MEHAKHUPAHHUTE OT TAX KOAECKTUBHHTE HMHBECTHIIMOHHH CXEMH
(AoroBopHITE POHAOBE) U IPEAIPHATHATA 32 KOACKTUBHO MHBECTHPAHE, 4 B IIO-IIUPOK ACHEKT M HEOAHKOBUTE
purancosu nncrutyrum. [IpeobaasaBarmaTa 9acT OT KOHKYPEHTHUTE PA3IIOAATaT C IOBede (PUHAHCOBH, YOBCIIIK,
TEXHOAOTUYHHU PECYPCH, KAKTO U HOY-Xay.

Hsama rapammun, ve HVA ,WuAycrpuaseH ¢OHA® Ime ycree Aa IOCTHIHE IIO-AOOpa AOXOAHOCT OT CBOHTE
KOHKYPEHTH 1/ HAH IIe IPUBAEYIE [TOBEYEC HHBECTUTOPH.

2.24. TTOANTUYECKU PUCK

IMoAnTHYIECKHAT PUCK CE CBBP3BA C BEPOATHOCTTA OT BHE3AITHA IIPOMAHA BbB BBTPCIIIHATA U BBHIIHATA ITOANTHKA
Ha CTpaHaTa, HECTAOMAHOCT Ha VIPABACHHUETO, HAAUYHEC HA BBTPCIIHONOAHTHYCCKH CBTPECEHHA U
HEOAATONIPHATHH IIPOMEHHN B €BPOIIEHCKOTO 1/ MAM HALIMOHAAHOTO 3aKOHOAATEACTBO, B PE3YATAT HA KOETO CPEAATA,
B KOATO OILIEPUPAT MECTHUTE CTOIAHCKH CyOekTH, BKArounTeAHO H HVIA , MHAyCcTpHAAeH POHA™, Aa ce mpoMeHH
HETraTUBHO, 2 HHBECTHTOPHTE AQ IIOHECAT 3aryOn.

Kbm AaTaTta Ha TO3H AOKYMCHT HOAUTHYECKATA OOCTAHOBKA B CTpaHaTa ¢ AMHAMIYHA 1 HC 0CoOEeHOo HCCT36I/IAH21,
OT I'ACAHA TOYKA HA Cp?lKTa, Y€ 32 IIOPCACH ITBT, CACA IIPOBCACHU IIPEACPOYHU IIAPAAMEHTAPHU I/I360pI/I, HAMA AACHA
IIEPCIICKTHBA 32 O(pOpMHHC Ha TpaﬁHO IIapAaMEHTAPHO MHO3MHCTBO X PEAOBHO IIPABUTEACTBO, KOECTO Aa YIIPABASBA
IIAA MaHAQT.

Haamumero ma mmoro ma 6p0ﬁ, BKAFOYUTEAHO HOBH M Pa3CAOCHH ITIOAUTHYCCKH IIApTHHU € CEPHO3HO
IIPEAU3BUKATCACTBO 32 (bOpMI/IpaHC Ha ITApAAMEHTAPHO M YIIPABACHCKO MHO3HHCTBO. Hsma CUT'YPHOCT, d¢€
IIPABUTCACTBO IIC U3KApa IIEAHA CH MAHAAT, KAKTO M Y€ TO IIE MMa HY)KHATA ITapAaMEHTApHA ITIOAKPCIIA, 32 Ad yCIICe
A2 U3II'bAHU IIpOrpamMaTa CH.

OT1 Apyra crpaHa, MEKAY ITOBEYETO IIOAMTHYECKA CHAM HMa IIPUBHACH KOHCEHCYC OTHOCHO KAFOYOBHTC
CTPATEINYECKH IIEAH IIPEA CTpaHaTa — pedpopMa Ha ChbACOHATA CHCTEMA, IIOBUIIABAHE HA AOXOAHUTE U IIPUEMAHETO
HH B EBpo3onara.

Hsama CUTYPHOCT 063‘16, Ye B CTpaHaTa HAMA Aad CE IIOABAT q)aKTOpI/I, KOHTO Ad IIOPOAAT O6H_[€CTB€HO 1 IIOAUTHYICCKO
HAIIpEKECHME, Aad AOBEAAT AO 3HAYUTEAHA U pPA3KA IIPOMAHA B IIOAUTHYCCKUTE M MKOHOMHUYCCKHUTC YCAOBHUA B
CTpaHaTa, KOETO MOXKE Aa HMa ChINCCTBCH H€6AaFOHpI/IHT€H CCbeKT BBPXY A€fIHOCTTa Ha Apy}KCCTBOTO,
OIICPATUBHUTC PE3YATATH 1 (pI/IHaHCOBOTO My CBbCTOSHUE.

Camorto HIPUCHBCANHABAHE HA BT)AI"APHH KbM EC, OCBCH aKT C OIPOMHO ITOAUTHYICCKO 3HAYCHHUE, IIPOABAIKABA Ad €
CBBP3aHO U C MHOTO IIPCAM3BHKATCACTBA. Te ca IIOPOACHH HE CaMO OT IIPOABAKABAITIATE qu)OpMI/I B E%Arapml,
KaTO 49acCT OT IIpOLIECa HA HHTETpalsd B O6L[IHOCTT21, HO 1 C AMHAMHKATA HA Pa3BUTHE HA IIPOLECUTE B CaMUSA EC.
Tesn IIpomecu ca CBbp3aHu CbC CEPHUO3HU ITOAUTHYICCKHA, HKOHOMHUYCCKH M MHCTUTYNHOHAAHH IIPOMCHH, KOUTO
TPYAHO YCIIfIBAT A2 CbBMECTAT MHTEPECUTE HA BCUYKU CTPAHU-IACHKI.

Mspbr xomTekcra Ha uaenctBoto B EC m BBTPCITHOIIOAUTHICCKUTE TPYAHOCTH, 61)Arapc1<aTa IIOAUTHYIECCKA
CHuCTCMa € yA3BMMa M 32 CBCHTYAAHM HMKOHOMHYCECKH TPYAHOCTH, COILIMAaAHA HCCT2.6I/IAHOCT, OpraHusupaHa
IIPECTHIIHOCT M KOPYIILIHSL.

EAHa IIPOABANKABAIIA HecTaOMAHOCT HA HUHCTUTYIIHUUTE B AbpPiKaBaTa MOXKE A2 IMa 3HAYUTEACH HC6A3FOHpI/IHT€H
CCpCKT BBPXY ACfIHOCTTa Ha EMI/ITCHTa, OIICPATUBHUTEC PE3YATATH 1 CIJI/IHB.HCOBOTO My CBbCTOSIHHC.

2.2.5. 3ABABEH NKOHOMWYECKU PACTEK

O6110TO pasBuTHE HA UKOHOMHKATA M HA OTACAHHTE M OTPACAH CE BAUSEC OT Pa3AMYHN MAKPOMKOHOMHYCCKH
pakTOpH U TEHACHIINN, BKAFOYHTEAHO, HO HE CAMO OT PELIECUBHUTE IIPOLIECH, THPIOBCKUTE OapHepH, HH(AALIAAT,
AedaaruaTa i Apyrure (DakTopu, BAUACIIN BbPXY IOKYIIATEAHATA CIIOCOOHOCT Ha MOTpeduTeANTE.

Beako eano 3a0aBAHe Ha MKOHOMHKATA Ha EBpomedckua cbio3 u bbArapua u BcAka Apyra HECHIYPHOCT IIO
OTHOIIICHHE HA HKOHOMHYECKOTO pasBHTHE IPaBAT HOTpeOmTeAmTe InpeArmasauBu. HamaasBamero Ha
ITOTPEOUTEACKOTO THPCEHE Ce OTpa3fABa Ha IPHUXOAUTE U (DUHAHCOBUTE PE3YATATH HA KOMIIAHUUTE, 4 OTTAM — U
BBPXY PE3YATATH My.

IITo ce oTHacs A0 Oe3pabOTHIIATA, YBEAHMUYABAHETO HA KOATO AOITBAHHTEAHO OM IpHTHCHAaAa motpebacHuero. B
crpaHara, Oezpaboruiiara € OAH30 AO HCTOPHYECKM HUCKUTE CH HAH-HHUCKH HUBA4, 2 TBPCEHETO HA IIEPCOHAA OT
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OmnsHeca HpOA’bA}KaBa Aad € U3KAIOIHUTCAHO aKTHUBHO, TaKa Y€ YBCAYIABAHC HA BAMAHNICTO HA ChOTBETHHUA pI/ICK €cC
OTHOCHTCAHO HHCKA BEPOATHOCT OT AMHAMIYHO M3MCHCHHEC B PAMKHTC HAa CACABAIIIaTa TOATHA

2.2.6. PUCKOBE, CBbP3AHU C HECHBBPIIEHCTBATA HA TTPABHATA CUCTEMA

Brerpeku e or 2007 r. Hacam bpArapus BpBeAe PEAUIIA 3HAYNMH 3aKOHOBU M KOHCTUTYLIIOHHH pedpOpMHU U I10-
roAfMaTa 9acT OT OBATAPCKOTO 3aKOHOAATEACTBO € XAPMOHU3HPAHO CBC 3aKOHOAATeACTBOTO Ha EC, mpaBHaTa
cHcTeMa B CTpaHaTa Bee oIue € B Iporec Ha pedpopmupane. CbaeOHATA U AAMUHUCTPATHUBHA IIPAKTUKA OCTaBAT
IIPOOAEMATHYHN M AWIATA, PA3YUTAINN HA MECTHHTE CHAMAHINA 32 e(DEKTHBHO paspellaBaHe Ha CIIOPOBE BbB
BPb3Ka CbC COOCTBEHOCT, HAPYIIEHHUA HA 3aKOHHTE H AOLOBOPHTE H APYIH, YCTAHOBABAT, Y€ HA IIPAKTHKA,
3ATPYAHCHUATA CA CHIICCTBCHI.

BcaeactBre Ha TOBa, MOKE A2 OBAE HACHTH(DUIIUPAH PUCK OT HEAOCTATDBIIN Ha IIPABHATA CUCTEMA, KOUTO MOIAT Ad
MMAT 32 PE3YATAT HECUI'YPHOCT, Bb3HUKBAIA BbB BPB3KA C OCBIIECTBABAHECTO HA KOPIOPATUBHU ACHCTBHIA,
OCBIIIECTBABAHETO HA HAA3OP M APYTH BBIPOCH, KOUTO IPUHINITHO HE CE€ IOCTABAT ITIOA CbMHEHHE B APYTH
ABDPKABH.
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MNH®OPMAIINA 3A EMUTEHTA
3.1. UICTOPUA 11 PA3BUTUE HA EMUTEHTA

3.1.1. KOPUAMUYECKO U ThPTOBCKO HAUMEHOBAHUWE. CEAAAUIIE M KOHTAKTH

<

IOpuamaecko HanmenoBaHme

HammonaaHo mHEBECTHIIMOHHO APYXAECTBO ,, MHAYVCTpHaAeH DOHAS
bal

AA

T"bprOBCKO HAMMCHOBAHUC

HUA ,,Waaycrpuaser poHA™

sﬁKOHOAﬁTeACTBO

brparapcko

IOpuamaecka dopma

AKITHOHEPHO APYKECTBO

ENK 121247332
LEI 485100QS13G5UXY1W953
Cepawntrie Brearapus, Copus

Aapec Ha yIpaBAeHIE

rp. Codus, ya. “Caassaucka” Ne 5, er. 4

AApec 3a KOPECIIOHACHIIIA

rp, Codus, ya. ,,Karmaa Maamaa® Ne 8, er. 1

Teaedon:

+359 2 950 06 56

EAeKTpOHHa CTpaHHIIA:

C U3KAIOYEHHE Ha AOKYMCHTHTE, KbM KonTo mpemparia [Ipocmekra, ceabppikannero Ha VHTepHET CTpaHuIaTa HA
HUA ,,uaaycrpuaser poHA™ He IpeAcTaBAsBa dacT oT To3u [Ipocrrekr.

3.1.2. AATA HA CBb3AABAHE U ITPOABAKUTEAHOCT HA AEMTHOCTTA HA EMUTEHTA

ApyxectBoTo e yapeaero Ha 25.09.1996 r. kato mpusaTusaruoneH oHA moA uMeto , Juayctprasc [T AA,
CAEA KOETO € BIIMCAHO B TBProsecku peructsp, BOACH 0T COMHICKH IPAACKH CBA.

CrbH_[CCTByBaHCTO Ha APY’KECTBOTO HE € OrpaHHUYCHO CHC CPOK HA CHIIICCTBYBAHE.

3.2. BAJKHU CBbBUTUA B PABBUTUETO U CTOTTAHCKATA AEMHOCT HA EMUTEHTA

TopmnHa

Cr0urne

2020

ApyxectBoTo ycrerHo yBeamdasa xamurasa cu ¢ 1 208 311 aB., mocpeactBom mspaamero Ha 1 208 311 Gpos
AKOHUY. YBEAHYCHHETO € PEAAMSHPAHO UPE3 IYOANYHO IIPEAAAraHe, B CbOTBeTCTBHE C 0A0OpeH or KOH
Ipocmexrt. B pesyaTar Ha yBeAmdeHueTo KarmTaAsT Ha ApyxectBoTo Aoctura 2 014 862 AB. pasipeAeAcH B ChIIus
Opoii aknnu ¢ HomuHaA 1 AB.

2014

1999

1998

1997

1996

C pemrerme Ne 961 — HU® or 5.11.2014 r., KOH usaasa antens Ha ,, Muaycrprasen poua™ AA 3a uspbpiiBane
Ha ACHHOCT KATO HALIMOHAAHO HHBECTULINOHHO APYxKecTBO OT 3atBopes tuil (Amunens Ne 1-HI®/12.11.2014 r.).
Cobe cpmoro pernenne KOH morsbpxAaBa U IIPOCIEKT 332 AOIYCKAHE AO THPrOBUS HA PEIYAMPAH I1a3ap Ha
axnnwre Ha HYIA |, Muaycrpuaser doua™ AA.

C pemrenne 962-AVAN® or 05.11.2014 r. KOH srnucsa HUA ,,Muaycrpuaser doupa" AA, kato ane,
VIIPaBASBALIO AATCPHATHBHI MHBECTUIIHOHHHU (DOHAOBE, YAUTO AKTUBH HE HAAXBBPAAT YCTAHOBEHHTE B YA, 197,
aa. 1 or SAKMCAITKI.

O6Gmoro cebpanne Ha akiroHepuTe, mposeAcHo 19.11.1999 r. mprema perrenue 3a BAnsanero Ha VA ,,Cemeen
doua“ AA B VA ,,Muaycrpraser GpoHA, mpu cpotHOmenue 1/1 32 akums 1 mpuema BCUYKY [TACHBY U AKTHBH
Ha BAHBAIIIOTO CE APYKECTBO. B pe3yArar Ha BAHBaHETO, KAIIUTAABT Ha APYKECTBOTO ¢ yBeArmdeH Ha 805 951 aesa.

Ha obrmo cnbpanne ma akimonepnrte, mposeaeno Ha 31.03.1998 r. e B3ero permenme 3a mpeoOpasyBane Ha
ApyxectBoro B MIHBECTHITHOHHO APYKECTBO OT 3aTBOPEH THIL.

MeskAy wppBa 1 BTOpa TpbKHA cecns Ha [ TppBaTa BbAHA OT MacoBara IpHUBaTH3ALUA, KA TAABT Ha APYyKeCTBOTO
e yseandeH ¢ 25 911 naBecTHITMOHHM AeBa.

VupeasBare Ha ApyxecTBOTO Kato mpuBarusanoHeH oHA - 25.09.1996 r..

HabGpan e xarmmraa B pasmep Ha 581 715 AB., cbe caeanara crpykrypa: 10 000 AB. - mapu u nennn kaenka u 571 715
B MHBECTHIINOHHH ACBOBC.

Caea 2020 r. 1 A0 Aarata Ha [Ipocriexra HAMA HACTBIIMAU APYTH BAKHH CHOUTHA

AokoakoTo Mome Aa ce cumra, ye HMA | Muayctpmasen ¢dOHA® momapa B KaTteropufra ,,yIaCTHHK Ha
(punarcoBHUTE TA3apu”, CbraacHO YA. 2, map. 1 or Peraament (EC) 2019/2088 ma EBporreiickust mapaaMeHT Ha
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Cssera or 27 Hoemspu 2019 roaHHa OTHOCHO OIIOBECTABAHETO HAa NH(OPMAIIUA BB BPb3Ka C yCTOHYUBOCTTA HA
cexropa Ha punancosurte yeayrn (Peraament (EC) 2019/2088), caeaBa Aa ce mMa IIPEABHA, Ue:

e ApyKecTBOTO € MyDAMKYBAAO HA MHTEPHET CTPAHMIATA CH HHMOPMALINA CbIAACHO YA. 4, map. 1, 6. ,,6
ot Peraament (EC) 2019/2088, kato € ACKAAPHPAHO, Y€ HE Ce OTIUTAT HEOAATOIPUSITHATE Bb3ACHCTBUS
HA MHBECTHIIHOHHUTE PEIICHHA BbPXY (DAKTOPHUTE HA YCTOHIHBOCT.

e KoHkperHata NO-IIOAPOOHA wuH(OpManUs B ChOTBETCTBHE ¢ wu3uckBaHmsata Ha Peraament (EC)
2019/2088 e maanuna ua unrepuer crpanunara za HUA |, uaycrpuasen dpoua™.

4. OPTAHM3AILIMMOHHA CTPYKTYPA

HUA ,,uaycrpuases (pOHA” HE € 9aCT OT HKOHOMUYECKA IPyIa U HAMA ABILIEPHU APY/KECTBA.
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5. MHBECTUIIMOHHA ITEA 11 IIOAUTHUKA
5.1. UTHBECTULIMOHHM LIEA

IIpeaMeTpT Ha ACHHOCT, PECII. OCHOBHATA ACHHOCT Ha APYKECTBOTO ¢ HMHBECTHPAHE HA IIAPHYHH CPCACTBA,
HaOpaHH Ype3 MyOAUYIHO IIPEAAATAHE HA AKIIHH, B IIPEXBBPAACMA [ICHHU KHIDKA U B ADYTH AHKBUAHU (DHHAHCOBU
AKTHBH Ha IIPUHITAIIA Ha PA3IIPEACACHHIE HA PHCKA.

Ocnosnara niea Ha HHUA e Aa ocurypu B CpeAHOCPOYIEH U ABATOCPOYEH IIAAH HAPACTBAHE HA CTOMHOCTTA Ha
HMHBECTHIIHHTE, IIOCPEACTBOM PEAAM3HPAHETO Ha KAIIUTAAOBH II€IaAOM, AOXOAM OT AUBHACHTH U AHXBH, IIpH
YMEPEHO HUBO HA PUCK.

3a mocruraHe Ha Ta3d meA APYKECTBOTO CAEABA IIOAMTHKA Ha YIIPaBACHHE Ha HOPTdeHA oT (HHUHAHCOBU
HHCTPYMCHTH, B CACAHHUTC HAIIPABACHHS:

* IIOAABPIKAHE U VIIPABACHUE HA OITHMAACH HHBECTHIIHOHEH HOPTAENA;

e edexTUBHO IPHAOOUBAHE HA (DUHAHCOBU HHCTPYMEHTH;

* IIOCACABAIIA IIPOAAKOA Ha (DHHAHCOBH MHCTPYMCHTH, IIPH OIITUMAAHN 32 APy/KeCTBOTO YCAOBHS;

e IIOCTHTAHE Ha TEKYI[A AOXOAHOCT OT AHXBU U AUBHACHTH OT IIPUTEKABAHUTE (DHHAHCOBU HHCTPYMCHTH;

e IPHBAHYAHE HA KAIIMTAA YPE3 IYOAUYIHO IIPEAAArAHE HA aKIIUHU, IIPU YCAOBHATA, OLIPEACACHH OT 3aKOHA.
5.2. PUHAHCOBU LHEAI

[TocTurane Ha MakCHUMaAHa redanba OT ACHHOCTTA, IIPU YMEPEHO HUBO HA PUCK U IIOAABPIKAHE CTPYKTypa Ha
GasaHcHpaH TOPT@EHA.

5.3. UTHBECTULIMOHHA ITOAUTHUKA 11 CTPATEI'MA

WNusecrumnuonnara crparerus Ha HUA ,,HAyCcTpHAACH (DOHA™ Ce OCHOBaBA HA MHBECTUPAHE BB (DHHAHCOBU
HHCTPYMEHTH, C IHOTEHINAA 34 PBbCT U KAIIUTAAOBA II€9aADa M TAKHBA HOCEIIH TEKYIIl AOXOA II0 hopmaTa Ha
AMBHUACHTH U AUXBH U CIPYKIYpHpaHe Ha AuBepcudHUIHUpaH HOPTQEHA, IPH AOIYCTUMU HHUBA Ha PHCK,
ITOAAEKAIIL HA U3MEPBAHE, OLICHKA U YIIPABACHHE, C KOETO Ad CE IIOCTUTHE TPANHO YBEAHYABAHE HA AKTUBHUTE Ha
ApyxecTBOTO, BPTPEIIHOIPHUCHIATA CTOMHOCT Ha aKIIMOHEPHUSA KAIIUTAA B TE€HEPUPAHE HA PEAACH AOXOA.

ApyxecTBOTO He € OOBBP3aHO ChC 3aAABAKHUTEAHO OIIPEACACHA OTPACAOBA CTPYKTYPa HA HHBECTUIINATE CH.
54. APYI'I MHBECTULMOHHM CTPATEI'MM 1 TEXHWKI

3a mocTuraHe Ha OCHOBHUTE CH HHBECTHIIMOHHU ITEAU APYKECTBOTO MOMKE Ad IIPHUAATA I IIOAXOAAIIN CTPATEIUI
1 TEXHHKU 32 IIPEAIIA3BAHE OT I1a3aPEH, BAAYTEH U APYTH pucKose (“Xeamupane”), CACAKH € ONIHU, PIOIbPCH
1 APYI ACPHUBATH.

CAeAKHTE C ACPHBATH Ca CBBP3aHN C PASAMYHU U IIO-BHCOKH HUBA HA PHUCK, OTKOAKOTO IIPH TPAAHIIHOHHUTE
nusectunun (Bx. “Puckosu gaxmopu: Puckose npu usnonssare na depusamu’).

Hama CUT'YPHOCT, Y€ HOAO6HI/I CACAKH U TEXHUKHU, AKO 6"1)A21T OCBIIICCTBECHU, I1I1C 6"bAaT YCIICIIIHI. Bwamoknocrra
3a M3IIOA3BAaHC HA IIOCOYCHHUTC CTPATCIUH U TCXHUKH MOXE Ad 6’I)AC OI'PAHHYCHA OT 1IIA3APHUTC YCAOBHS, KAKTO
" OT PEIryAaTUBHU ITPABHAA 1 M3 CKBAHUA.

Apy’)'KCCTBOTO, B CBOTBCTCTBHUC CbC 3aKOHA, CKAFOYBA CACAKH 32 Cl.)I/IHaHCI/IpaHC C ICHHU KHIKA (OCHOBHO pero
CAel\KI/I>. Tesn CACAKH MOTAT CE CKAIOYBAT IIPU PAZAUYHU YCAOBHA OTHOCHO CPOK, AC(pI/IHI/IpaHC Ha IICHA Ha
O6paTHO H3KYITyBaHC I O6CSHC‘ICHI/IC, B 3aBHCHUMOCT OT KOHIOHKTypaTa H IIOCTUTHATaTa AOTOBOPEHOCT C
KOHKPETHHS KOHTPArcHT. Karo IOAAO C TE3M CACAKH CC€ ITIOCTHUIa MW OIITHMHM3AIIHA Ha pCHTa6I/IAHOCTTa %8
AMKBHAHOCTTA.

Koraro ApyxkecrBoTo cumra, dYe €4 HAAULE HEOOMYAMHH OOCTOATEACTBA, OIIPABAABAIIM 3aIllUTHA
HMHBECTHIIHOHHA CTPATEINA HAN HE Ca HAAHUIIE AOCTATBYHO IIOAXOAAIIH 32 HHBECTUPAHE ICHHH KHIDKA, AKTHBATE
MYy MOTaT A2 OBAAT YACTHYHO TPaHC(POPMUPAHU B OAHKOBU ACTIO3HTH.
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5.5. VCAOBMA U PEA 3A TTPIBAMMYAHE HA 3AEMHHM CPEACTBA

3a mocTHraHe Ha MHBECTHIIMOHHHTE CH IICAH M PEAAM3AINA HA MHBECTUIMOHHHUTC HAMEPeHMA ApPYKEeCTBOTO
H3IT0A3BA IIPEOOAAAABAIIIO COOCTBEHU CPEACTBA (COOCTBEH KAIIUTAA).

HUA ,uaycrpraser OHA™ He MOXKE Ad IIOA3BA 34€MH, OCBEH 34 IIPHAOOHBAHE HA AKTHUBH, IIPH YCAOBHATA Ha
4A. 188, an. 3 or SAKMCAITKMU (¢ paspemrerne za KOH). ChoTBeTHHAT 3a6M HE MOXKE A2 € 32 CPOK HE ITO-ABABT
or 12 Mecemna u e HECOOXOAUM 32 IIPUAOOHBAHE HA AKTHBH.

K®Mm AaraTta Ha [Tpocmexra ApyxecTBOTO IOA3BA TOAODEH 3aeM, AAHHH 32 KOHTO e mpeAcTaseHa B T.11.7., mo-
AOAY.

ApyiKecTBOTO He MOMKE Ad H3AABA OOAUTAIINN M APYTH ABATOBH I[CHHI KHITKA.
5.6. I[TPOMEHN B MHBECTULIMIOHHWTE HEAN 1 ITTOAMTHKA

CrpoTBeTHHTE IIPOMEHH, IIPEAIIOAATAIIM H3MEHEHHSA B yCTaBa Ha APYKECTBOTO, ITOAAEKAT HA IIPEABAPUTEAHO
oaobpenne or KOH u npuemanero nv or O6moTo cpbpaHue HA aKIIHOHEPHTE.

HesaBucumo oT TopHOTO, aKO BB3HHKHE HECHOTBETCTBHE MEKAY MHBECTUIIMOHHATA CTPATEIUSA, IOAUTHKATA H
OTPAHMYCHHUATA, TAKA KAKTO CA M3AOKCHH B TO3M AOKYMEHT M IIOCACABAIIH IIPOMCHH HA 3aKOHOAATEACTBOTO
OTHOCHO M3UCKBAHHUATA M OTPAHUYEHHUATA KbM CbCTaBa M CTPYKTyPaTa HAa MHBECTUIIMHUTE M KbM ACHHOCTTA Ha
ApyiKecTBOTO, HOBUTE HOPMATHBHI Pa3slIOPEADH IIE CE IIPHAAraT OT BAHM3AHECTO HM B CHAA. B Tesum caydan
ApyxKecTBOTO IpUBEKAA YCTaBa u TO3U AOKYMEHT B CBOTBETCTBHE C HOPMATHBHUTE IIPOMEHHU B HAH-KPATKUA

pasyMeH CpOK.

5.7. PETVAATOPEH CTATVT HA APV KECTBOTO

HUA ,,Wuaycrpuasen oA e annensupano or KOH HAIMOHAAHO HHBECTHIIMOHHO APYKECTBO OT 3aTBOPCH
THII, 32 U3BbpIIBaHEe Ha AcHHOCT mmo d¥A. 171, aa. 1 or SAKMCAIIKH u e Bmucano »vB BoAcHHA 0T KOH
PErucTLp, KATO AWIIE, VIIPABAABALLIO AATCPHATHBHI MHBECTULINOHHHU (DOHAOBE, YHUTO AKTHBU HE HAAXBBPAAT

ycraroBerure B 9A. 197, aa. 1 or SAKMCATTKIL.

AxnnTe Ha APYKECTBOTO €a AOIyCHATH AO Thprosusd Ha b®D u ce mpeasaraT myOAUYIHO caMO Ha TEPUTOPUATA
na Perrybauka boarapus.

5.8. [TPOOMA HA TUTTMYHWSA MTHBECTUTOP

[Topaau daxra, ye ApyxecTBOTO € OMAO PETHCTPUPAHO KATO IPHUBATU3ALMOHEH (DOHA 32 yIACTHE B MACOBATA
IIPUBATH3ALINA, TOAAMA IPYIIA AKITHOHEPH (ODIIO OKOAO 34 Ha CTO OT KaluTaAa) KbM MOMEHTA €4 MHOTO Ha Opoi
pU3HIECKN AN, IIPUTEKABALIIU CPEAHO II0 25 Op. aKIIHH.

OcnoBHaTa IIeACBa rpyma 61)A€H.[H HMHBECTUTOPH 324 Apy')l(éCTBOTO e ca Te3u, C HaA CPCAHHTC 32 CTpaHaTa
AOXOAH, C Ao6pa MHBECTUIIMOHHA KYATYPa U C YMEPECHA PHUCKOBA IIOHOCHUMOCT. Tosa ca WHBECTUTOPH, KOUTO
OMxa MCKaAn A2 y9JaCTBaT Ha IIa3apa Ha CbI/IHaHCOBI/I HUHCTPYMEHTH, HO HC Omnxa HIPpHUCAH PHCKA A2 IIPABAT
CaMOCTOATEACH HOA6OP B KaKBH CpI/IHaHCOBI/I HUHCTPYMCHTH U IIPU KAKBU ITPOIIOPLIMHM HA OTACAHHUTE AKTUBH Ad
HHBECTHPAT.

WusecturmonnausaT npoaykr Ha HUA ,,MuaycTpuaser poHA™ e IpeAHA3HAYEH 33 AUIIA, KOUTO:
®  CarOTOBH A4 ITOEMAT YMEPEH MHBECTHUITMOHEH PICK, C ITEA PEAAU3HPAHE Ha AOXOA;
®  (aTOTOBU A2 MHBECTHPAT HAPUIHH CPEACTBA B ABATOCPOYCH IIAAH;
®  KeAadT Aa AUBEpPCH(HUIIHPAT PUCKA HA COOCTBEHHA CU MOPTQEHA;

° KCAAAT AKTUBUTE UM Aa CC yIIPABAABAT HpO(pGCI/IOHa/\HO 1 OTTOBOPHO.
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MHBECTUILIMOHHIN OTPAHMUEHUA

6.1. OITMCAHME HA MTHBECTULIMOHHUWUTE OI'PAHMYEHMA

Apy)KCCTBOTO MOZKE Ad MTHBECCTHPA B CACAHUTC AaKTHUBU:

pUHAHCOBH HHCTPYMEHTH O€3 OTPAaHHYEHHUE BbB BUAA 1IM;
cepTudUKaATH BbPXY HeHHH (DAATOPOAHIN) METAAL;

BAOI'OBE B OAHKH, IIAATUMH IIPU IIOUCKBAHE HAU IIPH KOUTO CHIIECTBYBA IIPABOTO Ad O'bAAT H3TEIACHH 110
BCAKO BpEME, IIPU YCAOBHE ue OaHKATa € CbC cepaanine B PenyOauxa Boarapus mam B Apyra Abpiapa
YAEHKA, 4 AKO € CHC CEAAAUINE B TPETA ABPHABA - IIPH YCAOBHE Y€ ¢ OOCKT Ha OAATOPA3YMHH IIPABHAA,
kouto c perrenne Ha KOH ca onpeaeaeHn Ha eKBUBAAEHTHHU Ha TE3U CBIAACHO IIPaBOTO Ha EBporelickus
CBIO3.

ApyxecTBOTO MOKE Aa HMHBECTHpa, O€3 OIpaHUYCHHA, AKTHBATE CH B €MHCHH (DHHAHCOBH HHCTPYMEHTH,
HM3AAACHH HAM TAPaHTHPaHH OT PenyOamka BbArapms M ApyrH ABDKABH UACHKH, KAKTO M H3AAACHH HAN
rapaHTHPAHH OT TPETU ABP/KABU, BKAFOUYEHH B CITHCHK, YTBBpAeH oT KOH.

Apy)KCCTBOTO CIra3Ba CACAHHTC OTPAHMYICHUSA IIPH MHBECTHUPAHEC, OIIPCACACHH B IIPOIEHT OT aKTHUBHTC:

(PUHAHCOBH HHCTPYMEHTH, AOIYCHATH AO HAH TBPIYBAHH HA PEIYAHPAH I1a3ap, H3AGACHH OT CAUH
emuTeHT - A0 20 HA CTO OT AKTUBHTE,

(PUHAHCOBH HMHCTPYMEHTH, KOUTO CE IIPEAAATAT HYOANYIHO HMAU 32 KOUTO HMMa 3aABAKCHHE Ad CE HCKA
AOITYCKAHE U Ad OBAAT AOITYCHATH AO HAH THPIYBAHU HA PETYAUPAH IIA3ap HAH APYT OPraHU3HUPAH IIa3ap,
(PYHKITHOHHpAIT] PEAOBHO, IIPU3HAT U IYOAHYHO AOCTBIIEH, H3AAACHU OT EAMH EMUTEHT - AO 25 Ha CTO
OT aKTUBHTE;

(pUHAHCOBH HMHCTPYMEHTH, KOUTO HE CE€ IIPCAAATAT IIYOAMYHO M 32 KOUTO HAMA 3aABAKCHHE Ad OBAAT
AOITYCHATH AO THPIOBHA HA PEIYAHPAH I1a3ap HAH APYI OPraHHU3HUpPAH Ia3ap, (PyHKIIHOHUPAIIL PEAOBHO,
IIPH3HAT U IyOAHYHO AOCTBIICH, H3AAACHH OT CAUH €MHUTCHT - A0 15 Ha CTO OT aKTHBHTE, KaTO ODIIaTa
CTOMHOCT HA MHBECTHIIHHTE B TAKHBA (PUHAHCOBH HHCTPYMEHTH MOXKE Aa ObAe A0 50 Ha CTO OT aKTHBUTE
Ha ApyKecTBOTO;

AKOHH U AAAOBE HA IIPEAIIPUATUA 32 KOACKTHUBHO MHBECTHPAHE, KOUTO HE CE IIPpEAAaraT HY6/\I/I"IHO - AO 30
Ha CTO OT aKTHUBUTEC;

ceprudHKATH BbPXY LeHHU (DAArOPOAHH) MeTaAH - OOIIO A0 15 Ha cTO OT aKTHBHTE.

CoraacHo pasmopeadara Ha 9A. 187, aa. 2 or SAKMCAITKH, ApyxecTBOTO MOKE Ad HAAXBBPAH OTPAHIYCHHATA
32 MHBECTHIINY BbB (PUHAHCOBH HHCTPYMCHTH, AOIIYCHATH AO MAH TBPIYBAHH HA PCIYAHPAH IIa3ap, M3AQACHH
OT eAnH eMuTeHT, A0 40 Ha CTO OT aKTUBHTE, IIPH YCAOBHE Y€ OOLIATA CTOMHOCT HA HHBECTULIITE B EMUTCHT,
BBB BCCKH OT KOHTO APYKECTBOTO HHBeCTHpa Imosede oT 20 Ha CTO OT CBOHTE aKTHBH, He HaABuimasa 60 Ha cTo
OT AKTUBHTE My.

ApyxecTBOTO He MOKE Ad IPHAOOUBA IIOBEYE OT:

ITpn

15 ma cTo or AKITHUUTE oe3 npaBo Ha TAAaC, IBAAACHHU OT CAHO AHIIC,
15 ma cro or O6AI/IF9.L[I/II/ITC AN ApyFI/I ADBATOBU IIECHHU KHMKA, U3AAACHH OT €EAHO AUIIC,

30 Ha CcTO OT AfAAOBETE H4 €AHA KOACKTHBHA HHBECTHI[MOHHA CXEMd, IIOAYIHAA paspellleHue 32
usBBpIIBaHE Ha AcHHOCT cbraacao Aupekrnsa 2009/65/EO, n/nan Apyra KOACKTUBHA NHBECTUIIOHHA
cXeMa, HE3aBHCUMO AAAU € ChC CCAAAHUIIE B ABP/KABA YACHKA, HAU HE, IIPU YCAOBHE Y€ B IIPOCIIEKTA HA
TasW KOACKTHBHA MHBECTUIIMOHHA CXEMa € IIPEABHACHO T Aa He HHBecTpa mosede ot 10 ma cro or
AKTHBHUTE CH B AfAOBE HA APYIM KOACKTHBHU HMHBECTHIIMOHHHU CXEMH, HE3aBHCHMO OT TOBA AdAH Ca
IIOAYYHAN Pa3pelleHue 3a U3BbPIIBaHe Ha ACHHOCT cbraacao Aupekrusa 2009/65/E0, uan ne;

15 ma cro or HUHCTPYMEHTHUTE HA ITAPUIHUA 123D, UBAAACHH OT €AHO AHIIE.

HapymaBaHe HAa HWHBCCTHIITMOHHUTC OI“paHI/I"ICHI/IH, 10 HpI/I‘II/IHI/I HN3BbH KOHTpOAa Ha EMI/ITCHTa,

IIPUOPUTETHO, HO HEC IIO-KBCHO OT 6 Mecena OT BB3HHMKBAHCTO, YPE3 CACAKH 32 npoAa>f<6a, Apy')KCCTBOTO
IIPUBCIKAA AKTHBUTC CH B CBHOTBCTCTBHC C HMHBCCTHUIHOHHHUTC OIPAHHYCHHS, KATO OTYHTA HMHTCPCCHTEC HaA
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aKL[I/IOHCpI/ITC.

3a BCAKO OTKAOHEHIE OT MHBECTUIIHOHHUTE OTPAHIYICHHUA A\PYKECTBOTO, B 7-AHEBEH CPOK HACTBIIBAHETO, OCBCH
aKO TaKOBa OOCTOATEACTBO Bede He ¢ Haawmrle, ypeaomsasa KOH, kato mpeaocrass madopManys 3a IPUYIUHITE
32 Bb3HUKBAHETO MY U 32 IIPEAIIPUETUTE MEPKU 32 OTCTPAHABAHE.

B ChIIUS CPOK CHOTBETHO, IIOCPECACTBOM OIIOBECTABAHC HA MHTCPHCT CTPAaHUIIATA CH, Emurenrsr I1e yBeAOMsABa
AKOUOHEPHUTE 32 HAPYIIABAHC HA MHBECCTHUIHMOHHUTE OrPAHUYCHUS 1 32 IIPCAIIPUCTHUTE ACI:ICTBHH.

6.2. CITELIMAAHUW M3MCKBAHMA 3A MHBECTUPAHE HA TTOBEYE OT 20% OT
AKTUBUTE B EAHA ITO3ULIA

WspbH ompeaeAeHOTO ¢ pasmopeabaTa Ha 9a. 187, aa. 2, aa. 3, 1. 3, aa. 4 u aa. 5 or SAKMCAITKY, mama Apyrn
CIIELIMAAHH YCAOBHSA 32 HHBecTHpaHe Ha rtoede oT 20% or akruBuTe Ha APYKECTBOTO B €AHA IIO3HIIHA.

6.3. OTPAHNYEHUE 3A MTHBECTULIVIWUTE BbB ®N3MYECKM CTOKIM

ApyKecTBOTO He MOXKE Ad MHBECTHPA AUPEKTHO BBB (DH3HYCCKH CTOKH, HO MOXKE Ad MHBecTupa A0 15 Ha cTO OT
AKTHUBHTE CH BbB CEpTU(UKATU BbPXY LHEHHHU (DAATOPOAHH) METAAM.

6.4. OTPAHMYEHME 3A MTHBECTHMLVM B UMVILIECTBO

IIpeaBua nHBeCTHIMOHHHUTE OrparmdeHus 110 9A. 186 1 ua. 187 or SAKMCAIIKM, HVIA ,,uAyCcTpHAACH DOHA™
HE MOJKE Ad HHBECTUPA B HEABUKIMO M ABHJKHMO HMYIIIECTBO.

AOKOAKOTO IIPUTEKABAHETO HA UMYINECTBO, KOCTO € HEIIOCPEACTBEHO HCO6XOAI/IMO " CBBbP3aHO C ACfIHOCTTa Ha
HI/IA, ChIINOTO HE CACABA Ad CC CYHTA 324 MHBCCTUIIMOHCH MHCTPYMCHT.

6.5. OITPAHMYEHMA 3A MHBECTULIMMTE B AEPUBATHBHM GPMTHAHCOBU
MHCTPYMEHTU

[TpeaBuA 0OCTOATEACTBOTO, Ue CbrAacHO YA. 186, aa. 1, T. 1 ot SAKMCAITKM, HIA moixke aa mHBecTHpa BBB
puHAHCOBH HHCTPYMEHTH ((PHHAHCOBH MHCTPYMEHTH II0 CMUCBHAA Ha YA. 4 ot 3I1DI), 6e3 orpanngeHne BbB
BUAA MM, HAMA IPUHIUIHE 3aKOHOBU OIPAHHYEHHA 32 HHBECTHPAHETO B ACPHBATUBHE (PUHAHCOBU
HHCTPYMEHTH.

Ilpu crasBane Ha orpanmdenuara 110 9A. 186 u ua. 187 or SAKMCAIIKM 1 eAMHCTBEHO C IIEA XEAKHUPAHE,
pecit. HamaAfiBaHe, IIPEXBbPAAHE, HAU CAUMHUHUPAHE HA HMHBECTUIIMOHECH PHUCK OT OA3NCHHUTE HHBECTHUIIUH,
ApyxecTBOTO MOXKeE A4 BKAIOYH B MHBECTUIIMOHHUA CH ITOPT(EHA 1 ACPUBATUBHHI HHCTPYMEHTH.

Kommanusra Moxke Aa IIppAara METOA2 Ha ITOCTHUTE 3aABAKCHHA ITOCACAOBATECAHO KBbM BCHYKH IIO3HMIIMHM B
ACPHUBATUBHU (i)I/IHaHCOBI/I HHCTPYMCHTH, BKAIOYHUTCAHO M 324 BIPAACHUTC ACPHMBATHUBHH HMHCTPYMCHTH. HI/I,A,
,,I/IHAYCTPI/IaAeH (pOHA“ CIHUTa METOAQ HA ITOCTUTE 3AABAIKCHUSA 32 IIOAXOAALL ¥ U3MEPBAIL] AACKBATHO ITa3apHUA
pHCK Ha HOpTCI)CI‘/‘IAa, IIPEABHA HEKOMIIACKCHATA MHBECTUITMOHHA CTPATCIHUs, KOATO HC IIPCABMIKAA HHBECTHUPAHEC
Ha CBIIECTBECH AAA OT AKTHUBHUTC HA Apy')KﬁCTBOTO B ACpHUBATH, HUTO HMHBECTHPAHC B CAOKHH HAN CK3OTHIHH
AEPUBATUBHU MHCTPYMCHTH. HpI/I IIPUAATAaHETO HA METOAA HA ITOCTUTE 3aABAKEHUA 32 U3YUCAABAHEC HA o6maTa
pHCKOBA CKCIIO3UITHA, CTOMHOCTTA HA BCAKA ITO3UIINA B ACPHUBATHBCH q)I/IHaHCOB HUHCTPYMCHT C€ IIPUPABHsABA HA
I1asapHaTa CTOMHOCT HA CKBHBAACHTHA IIo3sunusd B 0230BUA AKTUB HA TO3U AEPUBATUBECH MHCTPYMCHT.

I1pu n3umcanBaHe Ha OOIIATA PUCKOBA EKCIIO3HINA, APYIKECTBOTO MOKE Ad B3EME IIPEABHA CIIOPA3YMEHMSA 32
HETUPAHE U XCA)KUPAHE, AKO TE3H CIIOPA3yMEHUA HE IPEHEOPErBaT OYEBHAHH U CHIIECTBEHU PUCKOBE U BOAAT
AO ABHO HaMaAfIBaHE HA PHCKOBaTa exkcuosummdA. Hermpame moxe Aa ce M3BLPIIM MEKAY ITO3ULINU B ICHHH
KHIDKA (AKIIHH, OOAMTAIINK U AP.) H ACPHBATUBHU (DUHAHCOBU HHCTPYMEHTH C 0230B aKTHB CbOTBETHUTE LICHHI
KHIDKA. 34 Aa Ce BB3IOA3BA OT BB3MOKHOCTTA 33 HAMAAfABaHE Ha oOrmara cu puckopa excrosmrmda, HMA
wYHAycTpHAaseH POHA™ CAEABA AA YCTAHOBH, Ue€ IIEHATA HA XCA)KUPAHNA U XCAKHUPAIIHA HHCTPYMEHT BUHATH CE
ABIDKAT B IIPOTHBOIIOAOKHA ITOCOKA M AEMOHCTPHUPAT CHAHA OTPHIATEAHA KOPEAAINA, HE3ABHCHMO OT
ITA3APHHATE YCAOBHA.
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6.6. OTPAHUYEHWA ITPM1 MHBECTULIMN B KOAEKTUBHM MHBECTUILIMOHHW
O®OHAOBE

ApyxectBoTO MOKe A2 Ipua0OHBa A0 30 Ha CTO OT AAOBETE HA €AHA KOACKTHBHA MHBECTHIIMOHHA CXEMA,
IIOAYYHAQ pa3pelllcHHuEe 3a M3BbpIIBaHEe Ha AcHHOCT cpraacHo Awmpexrmsa 2009 /65/EO, u/uan ApPyTa
KOACKTHBHA HHBECTHIIHOHHA CXCMa, HE3ABHCHMO AAAH € CbC CCAAAHIIIC B ABPIKABA YACHKA, HAU HE, IIPU YCAOBHE
Ue B IIPOCIIEKTA Ha Ta3W KOAGKTUBHA MHBECTUIIMOHHA CXEMa € IIPEABUACHO TA Ad He HMHBeCcTHpa Imosede oT 10 Ha
CTO OT AKTHBHUTC CH B ASAOBE HA APYI'M KOACKTUBHN HHBECTHI[MOHHU CXCMH, HE3aBHCHMO OT TOBA AAAH Ca
IIOAYYIHAH PA3pPEIICHIE 3d U3BBPIIBAHE HA ACHHOCT cbraacHo Aupexrusa 2009 /65/EQO, uan ue.

6.7. AEVICTBUA B CAYUAITI HA HAPYIIEHWUE HA MHBECTULIMOHHUTE
OI'PAHMYEHWA

B cAywait ma HapymreHne Ha MHBECTHIIMOHHHTE OTPAHMYCHUA IO IIPHUIHHH, KOHUTO €4 M3BBH KOHTPOAA HA
ApyiKECTBOTO MAH B PE3YATAT HA YIPAKHABAHCE IIPaBa HA 3aIIHCBAHE, IIPHOPHTCTHO, HO HE IIO-KBCHO OT IIECT
Mecena OT BB3HHKBAHE Ha HAPYIIECHHETO, UPe3 CACAKH 32 IHpoAaxOa, HIMA npusexaa akrusure cu B
CHOTBETCTBHE C HHBECTUITHOHHNATE OIPAHUYEHHNSA, KATO OTIUTA HHTEPECHTE HA aKITHOHEPHTE.

B rosu CAY"I?].EI, B 7—AHCBCH CPOK OT U3BBPIILIBAHEC HA HAPYILIECHUCTO, APYHCCCTBOTO YBCAOMSABA K®H 3a IIpUYUHUTE
32 Bb3HHUKBAHETO U IPCAIIPUETUTE MEPKHU M CPOKOBE 32 OTCTPAHABAHETO MY.
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7. UHBECTHUIIMOHEH MEHUAXBP/KOHCYATAHTHU
7.1. UTHBECTULIMOHEH MEHUAKbBP

WMuBecturimonnaTa MmoAnTHKa Ha ApyKecTBOTO ce ocblectsiBa oT CbBeTa HAa AHUPEKTOPHUTE, PECIL. OT
H3ITBAHHTEAHUA ALPEKTOP, B CbBOTBETCTBHE ChC 3aKOHA, Y CTaBa U BbTpEIIHuTe AOKyMeHTH Ha HUA,

Hsama pepaIIIHO AHIIE - HHBCCTUITMOHCH MCHHUAKDBP, KOCTO A2 M2 CAMOCTOATEAHH IIPABOMOIIMA 11O OTHOIIICHNE
Ha MHBCCTUIITMOHHATA CTpaTeI‘I/IH H IIOAUTHKA Ha HI/IA

7.2. UTHBECTULIMOHEH KOHCYATAHT

Wusecrurmonen koHcyatant Ha HUA | MuAycrprasen dpoua™ e Vaiino Ebrenues I;IOpAaHOB, IIPHUTEAKABAILL
aurters No 61-11K/14.06.2004 r.

Hsaiino I/IOpAaHOB Ma ABATOTOAUIIICH OIIUT B praBACHI/ICTO Ha Apy}KﬁCTBa OT HEOAHKOBHA (pI/IHaHCOB’d CeKTOp,
BKAFOYHUTCAHO MHBCCTHUIITMOHCH HOCpCAHI/IK "u praBAﬂBa.H_[O APY)KQCTBO.
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8. CBXPAHEHHME HA AKTHUBHTE HA APYKECTBOTO

8.1. AAHHM 3A BAHKATA-AEITO3UTAP

Haumerosanme: OBEAVHEHA BBATAPCKA BAHKA (OBB)
AA - GBATAPCKO APYHKECTBO, YIPEACHO U U3BBPIIIBAIIO
ACHHOCT CBIAACHO OBATAPCKOTO 3aKOHOAATEACTBO,
perucrpupano B TBProBCKUs PErUCTBP B PEIUCTBP HA
FOAHII ¢ EMK 000694959

Cedarune: rp. Codpust

Adpec na ynpasaernue: Codbus, p-u Tpuaauma, 6ya. ,,Buromra® Ne 89b

LEI xo0: 5299000PCY1EPS8QJFV48

Tenegpon: 0700 117 17

Eexmponen adpec: info@ubb.bg

Eexmporina cmparuya:

www.ubb.bg

Aama na yupedssarse:

banxkara e yapeaena ma 30 cerrremspu 1992 r., kato or
2017 r. OBBb e gact or KBC Group bearapus

Howep u dama na paspemerimeno sa ussspusarte ra barixosa
oedirocm:

Obb mnpurexaBa AmMIleH3, HM3A3ACH OT DbbArapcka
HapoAHa Oamka ¢ pemrenne Ha YC ma BHB Ne
340/19.11.1992 r.. Awuresssr 3a U3BBPIIBAHE HA
GankoBa acrinocr Ha ObBbB e axryaamsmpan B
CBHOTBETCTBHE ChC 3aKOHA 32 KPEAUTHHTE HHCTHTYIIAN
cbe 3amosea PA 22-2250/16.11.2009 r. na VipaBureast
ua bHB.

8.2. CBLIHECTBEHU YCAOBUA HA AOI'OBOPA C BAHKATA AETTO3UTAP

C aorosop 3a Acmosurapuu yeayra, HVIA | JuAycTprasen dhoHA® Bb3Aara, a bankara ce 3aAbAKaBa Cperiy

B”b3HaI“pa)KACHI/ICZ

® AAd BOAM CMCTKH 32 aKTHUBU, COOCTBEHOCT HA APY)KCCTBOTO;

® Aa U3BDbPINBA ITAAIMAHUA U OIIEPALIUHN IIO0 HAPEKAAHE M 32 CMETKa Ha APY)KCCTBOTO IIpA U II0 IIOBOA

H3ITbAHCHUEC HA 3aABAKCHHUATA HA APY)KSCTBOTO;

® Aa O6CAy')KBa IIAAINAHUATA U OIIEPALIIHTE 110 CACAKHTE C q)HHﬁHCOBI/I HMHCTPYMCHTH HA Apy)KCCTBOTO BbB
BPpb3Ka C MHBECCTHUPAHC HA AKTHBHUTEC MY, KaKTO U Aa HM3BBPIIBA ACI‘/’ICTBI/IH, CBBbP3aHU C qJI/IHaHCOBI/ITC
HUHCTPYMEHTH, KATO IIPEAOCTABAHC Ha I/IH(bOpMaLII/IH, OTYETH, WHKACUPAHC M M3IIAAIIIAHEC HA AHNXBU,

TAABHUITU, AUBUACHTHU 1 Ap.

B AoroBopa 3a ACITO3HTAPHH YCAYTH € IPEABUACHO 3aKOHOBOTO M3MCKBAHE IPUETHTE 34 ChXPAHCHNE TAPIIHHE
cpeacta u Apyra aktusu Ha HVIA “Uuaycrprasen poHA” A2 ce OTIUTAT OTAEAHO OT COOCTBEHUTE aKTHUBH HA
bankara-Aemosurap u Aa ce OTACAAT HEMAPUIHNUTE AKTHBU Ha APYKECTBOTO OT COOCTBEHNTE aKTHBY Ha barkaTa-

Aeroznrap.

B Aorosopa 3a AeO3UTAPHI YCAYTH ACTAHAHO Ca OITMCAHN IIPABATA, 3aABAKEHIATA 1 OTTOBOPHOCTHTE HA CTPAHHUTE
IO M3ITbAHEHHME Ha ITPEAMETAa HAa AOTOBOPA, YPEACHH Ca AOTOBOPHHTE 3aABAXKEHHA OTHOCHO Pa3XOAHUTE HA
CTpaHHTE U BB3HAIPOKACHHETO Ha bankara-Aemosurap, KO€TO He HAABHINABA OOHYANHOTO 34 HM3BBPIIBAHUTC
yeayru. ITpeABEACHN ca YCAOBHATA U PEAA 32 U3MEHEHHE U IIPEKPATABAHE HA AOTOBOPA.

8.3. APVI'1 AOBEPUTEAHW B3AUMOOTHOIIEHA

Apy)KCCTBOTO HfMA 1 HE IIPEABHIKAA BCTHIIBAHETO BbB B3AUMOOTHOILICHUSA C TPETU AWIIA BbB BPb3Ka C ACIZHOCTTB.
II0 YHPABACHHEC M CbXPAaHCHHNC HA aKTUBUTC M MHBCCTUIHHUTE B HOpT(i)CfIAa My.
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9. AOCTABUMIIM HA YCAYTU

9.1. CYMA HA BCMYKM CBIIECTBEHUW TAKCH, TTAATHUMU ITPAKO MAM KOCBEHO OT
APV KECTBOTO U OIMTMCAHME KAK CE M3UMCAABAT TE

C meA CPaBHHMOCT, OCBEH KaTo abCOAFOTHA, CTOHHOCTTA HA BCHYKM CBINECTBEHU TAKCH/Bb3HAIPAKACHU,
mAaTEME OT APYKECTBOTO € IIPEACTABCHA M KATO IIPOILCHTHO CBOTHOIICHHE KbM CPEAHOTOAHIIHATA HETHA
crofinoct Ha akrusute (CHCA). CHCA e nsdncaeHa kaTo CpeAHOAPUTMETHYHA CTOMHOCT Ha HETHATA CTOMHOCT
Ha aKkTHBUTE (COOCTBCHHMSA KAIIHTAA) Ha APYKECTBOTO B HAYAAOTO M Kpaf Ha ChOTBETHHA IepuoA. Hermara
CTOHHOCT Ha aKTHUBHTE € H3YHCACHA Ha 0Oa3a AaHHuTe OT m3rorsenute o MCC u OAMTHpPAaHH TOAUIIHHU
pUHAHCOBH OTYETH.

I/IHCpOpMaL[I/IHTa 3a CHCA 34 BCEKH OT I/ICTOpI/IqGCKHTG HepI/IOAI/I (& HpCACTaBCHa B Ta6AI/IHI/IT€ HO—AOAy.
9.1.1. Bb3HATPAKAEHUS, TAATUMU 3A MTHBECTULIMOHHU KOHCYATALIMM HA TPETU AMLIA

ApyixectBoTO ce ympasasipa oT CbBeT Ha AUPEKTOPUTE U HE ITOA3BA YCAYTHTE HA YIIPABAABAIIO APY/KECTBO HAM
BBHIIICH MCHHUAXKDD 32 VIIPABACHHETO Ha OpTdeiaa.

BB BpB3Kka ¢ yupaBaeHHETO HA MHBECTHIHUTE BbB (prHaHCcOBH nHCcTpymenTtH, HMA nma ckarogen aorosop c
HMHBECTHIIHOHEH KOHCYATAHT, KOITO uMa m3aaacH o1 KOH pasperenne, AaBammo My IpaBo Aa H3BLPINBA TAKaBa
aetinoct. Madopmarius 32 HHBECTUIIMOHHHA KOHCYATAHT € ITOCOYEHA B T. 7.2 IIO-rope.

I/IHBCCTI/IHI/IOHHI/IHT KOHCYATAHT B PaMKHTE Ha CKAIOYCHUA AOIOBOP MOXKE A2 HU3BBPINBA ACﬁHOC'F caMO 110
OTHOIICHHE HAa KOHCYATAIIHMH OTHOCHO CACAKH C q)I/IHaHCOBI/I HHCTPYMCHTH. Ton maAma 1IpaBO Aa HU3BBHPINBA
IIpaBHU U CpaKTI/I‘ICCKI/I ACﬁCTBHH 110 OIIEPATHUBHOTO yIIPABACHHC HaA APYVKCCTBOTO.

3a yIpaBACHME HA PHCKA, CBBP3aH C MHBECTHIIHUTE HA APYKECTBOTO, KAKTO U HA IAAOCTHUSA PHCK, CBBP3aH C
actirocrra My, HVIA | JHAycTpHAaseH POHA™ € CKAIOYHA AOTOBOp C pHCK-MeHHAXBP - Kamera baadesa —
T'amuesa.

Puck MCHHUAXDBPDBT yIaCTBA B pa3pa60TBaHeTo " IpuAara CUCTeMarta 32 YIIPABACHHC Ha PHCKA HA ,A,py)KCCTBOTO,
H3IIbAHABA IIpAaBHUAATA U IIPOLCAYPHTE IIO0 YVIIPABACHHUE HAa PHCKAa M AOKAAABAa Ha CoBera Ha AHPEKTOPHTE 32
AACKBATHOCTTA 1 e(i)CKTI/IBHOCTTa Ha IIpoI1ieca 3a YIIpaBACHHE Ha PHCKa.

CKAFOYEHHTE AOTOBOPH C HHBECTHUIIMOHHHA KOHCYATAHT H PHCK-MEHHAXBPA, IIpeaocTasaT mpasa zHa HIA
SAHAYCTpHAseH (OHA® m obesledaBaT IIOAYYABAHETO HA CBOTBETHHTE YCAYIH II0 HHBECTHI[HOHHI
KOHCYATALIAH, KACACIIIU YIIPABACHHETO HA HOPTdEHAa My, yCTAHOBABAHETO U YIPABACHHETO HA PUCKA.

Wsnaarenoro B”bSHana}KAeHI/Ie Ha MHBCCTUILIMOHHUA KOHCYATAHT 1 pI/ICK—MeHI/IA}K”bpa 3a CbOTBECTHHUTEC HCpI/IOAI/I
Ca ITOCOYECHU B Ta6AI/H_IaTa IIO-AOAY:

Tabauya 1: Besnazpasiderise 1a unecnuyuonus KoOHEYAmanm tu pUck Menuoncepa

Toauna 2024 r. 2023 r. 2022 r. 31.03.2025 r.  31.03.2024 r.
O0b1ma cyma B AB. 6105 5568 5125 1605 1470
[Mpouenrro ornomenue kbm CHCA 0.36% 0.34% 0.31% 0.09% 0.09%
CHCA 1678 087 1645241 1673788 1692 641 1661 990

9.1.2. BTDSHAFPA}KAEHI/I}I, TTAATHMI HA MHBECTULIMOHHUTE ITOCPEAHUIII
3a U3IIbAHCHHUC HA CACAKHTE ¢ (DHHAHCOBH MHCTPYMEHTH APYMKECTBOTO HU3IIOA3BA YCAYTHTE HA MHBECTHIIMOHCH
IIOCPEAHHK - ,, AMAMHIOB2 (DHHAHCOBA KOMITAHHA A A,

CBraacHO yCAOBHATA HA CKAFOYEH AOIOBOP, HHBECTULIMOHHUAT IIOCPEAHHK, IIPUEMA U H3IIbAHABA HAPEKAAHMA HA
HUA ,,JuAycrprases GOHA™ 32 cAeAKH € (PHHAHCOBH HHCTPYMEHTH, IIPH KOHTO CE 3aAbAXKABA A2 ACHCTBA Y€CTHO
CIIPABEAAHBO U B CBOTBETCTBHE C HAH-AOOpHA HHTEpPEC 32 APyKECTBOTO.

IIpu ycaoBuATa Ha CKAIOYEHHA AOroBop, Hapexaauuara Ha HVA , Muaycrprasen poHA™ ce M3ITBAHABAT IIPH
ITbPBA BB3MOKHOCT U IPU HAW-OAArOIPUATHH YCAOBHA, KATO YCIIOPEAHO C TOBa APYKECTBOTO HMa IIpaBa Ad
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ITIOAYYaBa U CbOTBETHATA U3UCKyeMa I10 3aKOH HH(OPMALINA, CbOTBETHO IIPEAN H3IIbAHCHIE HA HAPEKAAHNATA, Ad
ITIOAYYaBA YBCAOMACHHA M IOTBBPKACHHA 32 H3IIBAHCHHCTO M Ad ITOAYYaBA ITOCACABAINA M IICPHOANTHA
MHMOPMAITUA 1 OTICTH.

[To mmoBoA Ha cAeAkmTe ¢ (PUHAHCOBM HHCTPYMEHTH K CBHIAACHO KOHKPETHHTE yCAOBHA, (DOPMAAUSHPAHH B
HAPEKAQHHATA 34 ITOKYIIKA HAN IIPOA@KOa Ha (PUHAHCOBH MHCTPYMEHTH, APYKECTBOTO ABAKH Bb3HAIPAKACHIE
(TakcH, KOMICHOHHH) B OIIPEACACHH PasMEpH.

ChraacHO AEHCTBAIIIOTO 3AKOHOAQTEACTBO B B'BATAPHA U IIPUAOKHUMHTE CIETOBOAHH CTAHAAPTH, KOMUCHOHHUTE
BB3HATPAKACHNA HA MHBECTHIIMOHHUTE IIOCPEAHUIIN CE€ BKAIOYBAT B I[CHATA HA IIPUAOOHUBaHE Ha (PUHAHCOBUTE
HHCTPYMEHTH AU CE OTPA3ABAT KaTO (DMHAHCOB PA3XOA IPU IPOALKOATA HM.

M3mAareHITE KOMICHOHHI HA MHBECTHIIMOHHUA IIOCPEAHUK 32 CHOTBETHHTE IIEPUOAH Ca IIOCOYCHH B TaOAUIIATA
ITO- AOAY:

Tillfﬂl/llfﬂl 2: Msnaamenu marcu u comucuornu 6'1737/&22}7&2]/6‘()(’7/%}/ Ha UHBeCcTIUYUOHHUA /706}276&//%7\”

Toanna 2024 r. 2023 r. 2022 r. 31.03.2025r. 31.03.2024 r.
OOGr1a cyma B AB. 4 364 1789 949 1622 2199
Iporenrro oraomenune kpm CHCA 0.26% 0.11% 0.06% 0.10% 0.13%
CHCA 1678 087 1 645 241 1673 788 1692 641 1661 990

9.1.3. Bb3HATPAJKAEHUE, [IAATUMO HA BAHKATA-AEITO3UTAP

ChraacHO HM3HCKBAHMATA HA HOPMATHBHATA ypeADa, APyKeCTBOTO € CKAIOYHAO AOTOBOP € Aemosurap (Oamka
acerrosutap). Madopmarinsa 3a GaHKaTa-ACIO3UTAP, KAKTO U 33 CHIIECTBCHUTE N 3aABbAMKEHHA, CA IIPEACTABEHH B T.
8 mmo-rope.

ChHOTBETHO U3HAATEHUTE BB3HAIPAKACHUSA, KAKTO CACABA!

Tabauya 3: Msnaanenu evsrazpanderus Ha barxama-oenosuniap

Toauna 2024 r. 2023 r. 2022 1. 31.03.2025r.  31.03.2024 r.
OOGr1a cyma B AB. 4112 4167 4413 1180 1211
IMpomentro oraomenune kpm CHCA 0.25% 0.25% 0.26% 0.07% 0.07%
CHCA 1678 087 1645241 1673788 1692 641 1661 990

9.1.4. Bb3HATPAKAEHUE HA OAITOPA, 3ABEPUA TOAUIITHUSA OTHAHCOB OTUET

Wudopmanus 3a usdpanuar oautop e npeacrasena B 1. 21.1. Msnaarenure My Bb3HATPAKACHHA 32 CHOTBETHUTE
IIEPHOAHN CA CACAHHTE:

Tabauya 4: snaameru evsnazpancerus Ha o0umopa

ToanHAa 2024 r. 2023 r. 2022 r. 31.03.2025r.  31.03.2024 r.
OO6ra cyma B AB. 2400 2400 2400 2 400 2400
IMpomenrao ornomenue kbm CHCA 0.14% 0.15% 0.14% 0.14% 0.14%
CHCA 1678 087 1 645 241 1673 788 1692 641 1661 990

9.1.5. Bb3HATPAXKAEHUE HA CHbBETA HA AUPEKTOPUTE U [TPOKVPUCTA

Msmraarenure cboTBETHH BB3HATPAKACHUA HA CobBera Ha AHUPEKTOPHUTE U IIPOKYPHUCTA CA CACAHHUTC:
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Tabauya 5: snaamernu evsnazpancierusn na Cosenma na oupexmopunie u npoxypucinia

Toauma 2024 r. 2023 r. 2022 r. 31.03.2025r.  31.03.2024 r.
OOGr11a cyma B AB. 84 380 69 120 63 550 21900 20520
ITponenrao ornomenue kbm CHCA 5.03% 4.20% 3.80% 1.29% 1.23%
CHCA 1678 087 1645 241 1673 788 1692 641 1661 990

9.1.6. APVT'1 PA3XOAU

ITo 1oBOA Ha H3BBPIIBAHATA HHBECTUIIMOHHA ACHHOCT APYKECTBOTO 3aIIAAINd AOITBAHHTEAHO FOAUIITHH TAKCH Ha
KOH, B®b, LIA, perucrpalltOHHI TAKCH 1 TAKCH 32 OITOBECTABAHE HA 3aABAKATEAHA HH(OPMALIHS.

OOrmmuar pasmep Ha Apyrure pasxoau Ha HVIA |, MuaAycrpraser oA AA ca mocodeHH, KAKTO CACABA:

Tabauya 6: Apyzu pasxoou

Toamma 2024 r. 2023 r. 2022 r. 31.03.2025 r.  31.03.2024 r.
OOGr11a cyma B AB. 8 445 8 509 7 472 6 766 5727
Iporentro orHomenune kpm CHCA 0.50% 0.52% 0.45% 0.40% 0.34%
CHCA 1678 087 1645 241 1673 788 1692 641 1661 990

9.1.7. OBIIA CYMA HA BCUYKU PA3XOAU ITO MPEAXOAHUTE TOYKU

Tatuuya 7: Obua cyma ra scuuru pasxoou

Toauna 2024 r. 2023 r. 2022 r. 31.03.2025 r. 31.03.2024 r.
OOrma cyma Ha PasXOAUTE B AB. 125 566 111 865 103 902 35473 33527
Ipomentro oraomenune kpm CHCA 7.48% 6.80% 6.21% 2.10% 2.02%
CHCA 1678 087 1 645 241 1673 788 1692 641 1661 990

Hama Apyrm CBIINCCTBCHU Pa3sXOAH, BKAFOYUTCAHO TAKCH, ABAJKMHU IIPAKO MAM KOCBCHO, KOUTO HC ITOAACKAT HA
KOAHMYECTBECHO I/I3pa)i<€HI/I€ M Ca CbIIIECCTBCHU.

Ha Apy)KﬁCTBOTO HC € U3BCCTHO Ad IMa AOCTABYHK Ha YCAYIH, KOMTO AQ IIOAy4YaBa HAKAKBH IIOA3H OT TPCTH AHMIIA
II0 CHAATa HA CpaKTa, Y€ IIPEAOCTABS YCAYIH.

9.2. OITMCAHUME HA ITPABATA HA UHBECTUTOPUTE ITO OTHOILLIEHWE HA
AOCTABUMILIMTE HA VCAVI'U

Coraacuo Ycraa u ycranoenure Bprpernan Aokymentn Ha HUA ,Juaycrpuasen hoHA®, roperocodenure
AOCTAaBYMIIN HA YCAYTH Ce U30OUPAT OT PBKOBOACTBOTO, KOETO IIOATOTBA M CKAIOYBA AOTOBOPHTE C TAX, H OIIPEACAT
BB3HATPAKACHHATA 1M.

IIpaBara, CHOTBETHO KOHTPOABT OT CTPAHA HA WHBECTUTOPUTE (AKIIMOHEPUTE) MUHABA OT CAHA CTpaHa ITpe3
yaacruero um B OCA, koero n3dupa CA, a or Apyra — mpes paskpuBaHeTo Ha nHAOPMALUA 32 ACHHOCTTA Ha
ApyxectBoTO, IMOA OpMATa HA HMEPHOANYHA H BBIpEIIHA mHOpMAnud. 32 HHBECTUTOPHTE € HAAUIE U
BB3MOKHOCTTA 32 3aAaBAHE Ha BBIIPOCH U IIOAYYIaBAHE HA OTTOBOPHU 32 ACHHOCTTA H yupaBAeHueTo Ha HUA,

ITo orsomenne npasara Ha aknuonepurte Ha HMA | MuAycrpmasen poHA®, cAeABa A2 ce HMa IIPEABHA U
IIPEACTABEHOTO B T. 5.4. 0T AOKYMEHTA 32 IIPEAAATAHUTE LIEHHH KHIDKA, KAKTO M OOIIUTE IIpaBa Ha AKIIMOHEPHUTE B
yGAMYHO ApyxecTBO, cbraacHo 3ITTLK.
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9.3. OIIMCAHHME HA BCAKAKBIM CBINECTBEHWM TTOTEHIIMWMAAHKM KOHO®AMKTM HA
MHTEPECH, KOUTO MOJKE AA IMA AOCTABUYMK HA VCAVI'U, MEKAY HETOBOTO
3AABAKEHUE KBM APVKECTBOTO U 3AABAKEHMATA MY KbM TPETU AMLIA 1

TEXHUTE APYIM MHTEPECU. OIIMCAHUE HA BCAKAKBU AENMCTBAIIIN
AOI'OBOPEHOCTU 3A PEILITABAHE HA TAKVMBA ITOTEHUWAAHM KOHOANKT.

[lpu ycraHoBsABaHE HA BHAOBETE KOH(AUKTM H4 HMHTEPECH, KOHTO BB3HHKBAT C AOCTABYHIINTEC HA YCAYIH,
ApyiKecTBOTO OTYNTA, IPUAATANKA MUHHUMYM OT KPHTCPHH, OOCTOATEACTBOTO AAAM TOW, AOCTABUMKA HA YCAYIU

I/I/I/IAI/I CB’bpSaHO C HETO AHIIC ITOITaAQ B HAKOA OT CACAHUTEC XHUITOTC3M:

* AAAH IMA BB3MOKHOCT Ad PEAAU3HPA IeIaADa HAU Aa H30erHe 3ary0a 32 cMeTKa Ha ApPyKeCTBOTO;

® AAAH MA MHTEPEC OT PE3YATATA OT IIPECAOCTABAHATA YCAYId HAW OT OCBIICCTBABAHATA CACAKA 32 CMETKA
Ha Apy)KeCTBOTO, KOUTO € pasAnYCH OT HHTEPECA HA APY?KCCTBOTO OT TO3H PEIYATAT;

AAAH UM (PUHAHCOB HAHM APYI' CTHMYA A2 IIPEAIIOYETE MHTEPECA HA CAUH IIOAYYATEA HA YCAYIa IIPEA
HMHTEPECA HA APYT;

AAAH OCBITICCTBABA CbhIIIAaTa ACﬁHOCT KaTo ,A,py)ICCCTBOTO;

AAAH € IIPUAODUA HAU MOKE Ad IIPHAOOHE, HAI A2 CKAFOUN CACAKA 3a COOCTBEHA CMETKA C (PUHAHCOBH
HHCTPYMEHTH, YHETO 3aKYIyBaHE IIPEAOCTaBA Ha APYHKECTBOTO, aKO OT TOBA AOCTABYHKDBT IIE HMA
HU3rOAQ;

AaAH CBbBETBA, CbOTBCTHO B3€Ma PCINCHHUE 32 CKATOYBAHE HA CACAKA C Cl)I/IHaHCOBI/I HUHCTPYMCHTH, KOUTO
HSIKOH OT AOCTAaBYIHITUTE HA YCAYTH HAH CBBP3aHO C TAX AHIIC JKEAAC Ad ITPOAAAC UAM 3AKYIIH,

AAAH IIPETIOPBYBA CKAIOYBAHETO UAW B3€MAa MHBECTUIHMOHHU PCEINCHUA 324 CKAIOYBaHE I/I/I/IAI/I CKAIOYBA
CACAKH C Cl)I/IHaHCOBI/I HHCTPYMCHTH, B obeM mAM YECTOTA, HA IICHH HAH C OIIPCACACHA HACPCIIHA
CTpaHa, 32 KOUTO CIIOPEA KOHKPETHUTE ODCTOATEACTBA MOKE Aa Ce IIpHUeME, Y€ Ca U3KAFOYIUTEAHO B
HUHTEPEC HA AOCTABYMKA HA YCAYTH, CbOTBETHO HAa AUIETO, KOETO pa6OTI/I II0 AOTOBOP C HETO,

® ANAAHM € HAaAHIIC obmeH Ha I/IHCpOpMaL[I/IH MCKAY AHIIA, KOUTO y9aCTBAT B U3BHPIIBAHCTO HA paBAI/I‘IHI/I
YCAYIH 324 CAMH HAHM IIOBCYE (pOHAOBC, OTHOCHO TE€3Hu q)OHAOBC, IIOAABAHUTE OT TAX Hape)KAaHI/IH,
CKAIOYBAaHU CACAKH 1 HpI/ITC)KaBaHI/I AKTHUBU.

I/I36POHB2{H€TO, II0-TOpE, HE € HU3YEPIATCAHO, KATO CaMO AaBa IIPUMEPHU 32 HAKOU CAyYIan Ha KOHCI)AI/IKT Ha
HHTEPECH. B IIPAKTHKATA MOXKE Ad Bb3HUKHAT U ADYIM CHUTyaIlMH, KOUTO Aad C€ KBQ.AI/Iq)I/II_H/IpaT KaTo KOHCl)AI/IKT
Ha HHTCPECH U TAXHOTO YPECKAAHE IIC CE U3BBPINH Crb06p’£l3HO TE3H IIPABHAA.

CHOCO6I/IT€, 9IpEe3 KOUTO CE n30ArBa IIOPAXKAAHETO HA KOHq)AHKT Ha UHTEPECH, UAH KOI'aTO TAKbB KOH(pAI/IKT &
BB3HHUKHAA, IPE3 KOUTO CC OCUTYPABA CIIPABEAANBO U paBHOCTOﬁHO TPETUPAHE HA BCUYIKHU CTPAaHH, Ca:

® I'bAHO U IIPEABAPUTCAHO PA3KPpHUBAHC HA I/IH(pOpMaI_II/IH 32 IIOTCHIHUAAHHN ¥ KOHKPCTHH KOH(i)AI/IKTI/I Ha
HUHTEPECH OT BCUYIKH AOCTABYUIIN HA YCAYIH 32 APY)KecTBOTO;

® OTKa3 OT A€I>’ICTBH€ HpI/I Bb3HHUKBAHC HA KOH(pAHKT Ha I/IHTCPCCI/I, B CAy9aHTC KOIraTO HE MOTAaT Ad 6’I>A9.T
CIIa3€HW IPUHITUITNTE, IIOCOYCHHU Ho—rope;

® HEAOITyCKAaHE Ha HEKOHTPOAHPAH OOMeH Ha uH(OpMAIHA (32 CTPYyKTypa Ha rTopTdeiisa, HAMEPEHHA 3a
MHBECTHPAHE U AP.), KOIHTO MOKE Aa IIOPOAH KOH(DAHKT Ha HHTEPECH HAU Ad HAKbPHH HHTEPECHUTE HA
ApyKecTBOTO, MEHKAY PABAHYHU HETOBH CAY/KHTEAU AU AOCTABYHIIH HA YCAYTH;

® CIIPABEAAVIBO OIIPEACAAHE HA BDB3HAIPAKACHHUETO W Ha BCHYKH AOIITBAHUTEAHH ITAAINAHWA HaA
AOCTABYHIIUTC HA YCAYTH M AWIIATA, pa6OTCLT_[I/I II0 AOTOBOD 32 Apy')KCCTBOTO, IIO HAYMH, KOUTO HE ce
Ch3AABAT IIPCAIIOCTABKH 32 HCAO6pOCrbBCCTHO H3ITbAHCHHEC HA (i)YHKHI/II/ITC Ha TE3W AUIIA,

e paskpuBaHe Ha HHQMOPMAIUA OT AHIATA, KOHTO pabOTAT IO AOTOBOp 3a ApPyxecTBOTO 3a
HIPUTEKABAHUTE OT TAX U CBBP3aHU C TAX AWUNA (PUHAHCOBU HMHCTPYMEHTH, y4aCTUA B OPraHHU Ha
APYKeCTBa 1 APYIH ycTaHOBeHH B [IpaBraaTa 3a AMMHHTE CAGAKH OOCTOATEACTBA;

e CTPUKTHO CIIa3BaHC HA YCTAHOBCHUTC OIPAHMYCHUS M HM3UCKBAHMA 32 AOCTBI A0 M OOMCH Ha
nHMOPMALTHA.
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10. OLIEHKA HA AKTUBUTE. HETHA CTOMMHOCT HA AKTUBUTE

Hernara croitroct Ha aktusure (HCA) Ha Apy®ecTBOTO ce M3YHCAABA B Kpas HA BCEKH MECEILL.

He ca mpeABHACHH XHIIOTE3H, IPU KOUTO H3BBpIIBaHeTo Ha oreHkaTa Ha HCA aa Moxe aa ObAe BpeMEHHO
IIPEYCTAHOBEHO.

OrreHKaTa Ha AKTUBHUTE CE U3BDHPIIBA TIPH:

o H’prOHa‘IaAHO HpI/IAO6I/IB21H€ (HpI/ISHaBaHe) — IIO II€HA Ha HpI/IAO6I/IBaHC, BKAFOYBAIIIA 1 pasonHTe I10
CACAKATA;

® ITOCACABAINO OICHABAHEC — II0 CIIPABCAAMBA CTOﬁHOCT, II0 CBbOTBETHUS PCA 1 HAYHH, OITHCAH IIO-AOAY.

MoOMEHTBT, OT KOHTO (DHHAHCOBUTE HHCTPYMEHTH CC BIIHCBAT, CbOTBETHO OTIIHCBAT OT DaAaHca Ha APYKECTBOTO
1 OT KOHITO 3aII0YBAT A4 CC OIICHABAT, € AATaTa Ha CKAIOYBAHE HA CACAKATA, PECIL. AATATA HA CCTbAMEHT (AOCTABKA
Ha (DHHAHCOBUTE HHCTPYMEHTH), AKO ABETE AATH HE CHBIIAAAT.

3a IOCAUTC HA HN3YHNCAABAHCTO HA HCTHATA CTOIMHOCT ce HU3BBPINBA ITOCACABAINA OIICHKA, IIO CIIPABCAAHBA
CTOMHOCT 32 BCEKH (bI/IHaHCOB HUHCTPYMEHT U AKTHUB, BKATOYHUTCAHO U 32 I'bPBOHAYAAHO IIPHU3HATUTE BEYC.

HpI/I U3YMCASBAHETO HA HETHATA CTOMHOCT HA AKTUBHUTE CE B3EMAT IIOA BHIMAHHC CIIPABCAABHUTE CTOIMHOCT HA
BCEKU CAMH OT IIPUTEKABAHUTE AKTUBHU KbM OIIPCACACHA AaTa, KAKTO U CbOTBETHHTE CTOMHOCTUTE HA BCHYKN
3AADBAKCHUA HA APY)KCCTBOTO.

CrpaseasuBarta cTOHHOCT Ha (bUHAHCOBHTE HHCTpyMeHTH OT mHoprderiaa Ha HMA npu axrusen masap B
CTpaHATA CE OIIPEACA BB3 OCHOBA Ha ,,CPCAHOIIPCTCIACHATA IICHA HA CKAIOYCHHUTE CACAKH 32 ACHf HA OILICHKATA",
KOATO € OIIOBECTECHA IIYOAHMYHO OT MECTATa 33 THPrOBHA, U CE CUMTA 32 AHAAOIMYCH IIOKA3aTeA Ha “LICHATA Ha
3arBapsAHe” 1O cMHCBhAA Ha 49A. 27 or Hapeaba Ne 44 or 20.10.2011 r. 3a m3uCKBaHUATA KbM AEHHOCTTA Ha
KOACKTUBHHTE HHBECTUIIMOHHI CXEMH, YIIPABAABAILIUTE APY/KECTBA, HAITMOHAAHUTE HHBECTUIIMOHHU (POHAOBE,
AATCPHATHBHUTE MHBCCTUIIHOHHHE (DOHAOBC H AHIIATA, YIPABAABAIIN AATCPHATHBHI HHBCCTUIIHOHHHE (POHAOBC.

(Hapeaba Ne 44).

B crorsercrBue ¢ pasmopeabure Ha 9a. 26 — 33 or Hapeaba Ne 44 cpaBeaanBuTe cTOMHOCTH HA (DPUHAHCOBHTE
nuctpymertn u akrusute Ha HYA ce ompeaeadr, kakro cacapa:

1. ®unancosu HUHCTPYMEHTH, ThbPI'YBaHU HA MECTA 324 ThPTOBHUA IIPU AKTHUBEH I1a3ap:

® 32 LIEHHH KHIDKA M MHCTPYMEHTH HA ITAPUYHUA 11a3ap, eMuTupanu o1 Penryoauxa bearapus B crpanara,
- Bb3 OCHOBA Ha CPCAHOAPUTMETUYHA OT IieHHTE "KyryBa' IIpH 3aTBapsAHE HA I1a3apa 3a IIOCACAHUA
paboTeH AeH, OOABEHH OT HE IT0-MAAKO OT ABAMa IIbPBHYHU AUABPU HA ABPHKABHH LIEHHH KHIDKA.

® 32 CMI/ITI/IpaHI/I oT PCHY6AI/IKa B%Arapym ICHHHU KHMKA 1 THCTPYMCHTH HA IIAPUYHMA 11a3ap B ‘{Y)K6PIH2.,
KaKTO W HU3AAACHUTE OT Apyra A’bp)KaBﬁ YACHKA U TpCT’ZL A%p}KaBa IICHHW KHIKA 1 I/IHCprMCHTI/I Ha
ITApUIHUA Hasap:

O 1o ueHa "KymyBa' IIpu 3aTBapsHE HA 11a3apa B ACHA HA OLICHKATA, OOSBEHA B €ACKTPOHHA CHCTEMA
3a IIeHOBa HHMOpMALIS;

O IIO IIcHa "KYHYBB." IIpH 3aTBapsAHE HA I1a3apa 32 IIOCACAHHUSA pa6OTCH ACH, o0sBeHa B €ACKTPOHHA
CHCTEMA 32 IICHOBA I/IHCI)OpMaL[I/IH, B CquafI e I1a3sapbT HE € 3ATBOPHUA AO 15u. 8 ACHA HA OIICHKATA,

O mo 1ieHa "kymysa" IIpH 3aTBapsHE Ha I1a3apa 32 IOCACAHHA PabOTEH ACH, OOABEHA B CACKTPOHHA
cHCcTeMa 33 IIEHOBA HH(OPMALIHSA, B CAyIall Y€ MACTOTO 32 THPIOBUA He pabOTH B ACHA Ha OLIEHKATA.

® 32 IPEXBLPAACMH IIEHHHU KHIKA M MHCTPYMEHTH Ha TAPUYHNSA 233, AOIYCHATH AO HAH ThPIYBAHM Ha
MECTA 32 ThPrOBHUS:

O IIO II€Ha Ha SaTBapﬂHC AN Apyr AHAAOTHYCH ITOKA3aTCA, OIIOBCCTABAH Hy6AI/I‘{HO KbM ACHA Ha
OIICHKaTa OT MECTa 3a prFOBI/IH;

O IIO IICHA Ha 3aTBAPAHC HMAHM APYI AaHAAOTHMYCH ITOKA3aTCA, OIIOBECTABAH Hy6AI/I‘{HO KbM ACHA Ha
OIlCHKaTa OT MECTa 3a ThbProBufd, OT KOMTO 32 CbOTBETHUS A€H € H3ThbpPIryBaH HAM-TOAAM ODEM
IIPEXBBPAACMH IICHHU KHIDKA M HHCTPYMCHTH HAa IIAPUYHHS IIasap B CAyYaHTe, KOIraTto T¢ ca
AOIIyCHATHU AO TBPTOBHSA HA IIOBEYE OT €AHO MACTO 32 ThPIOBUS;
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O IO IIeHA HA 3aTBAPAHE HAU APYI aHAAOTHYEH IIOKA3aTEA, OIIOBECTABAH IIyOAMYHO OT MECTa 32
THProBus 3a pabOTHHA ACH, IPEAXOXKAAIL ACHA HA OIICHKATA, aKO MACTOTO 3a THPrOBHA HE €
3aTBOPUAO AO 15 4. ObArapcko Bpeme.

2. AsAOBEe HA KOACKTHBHH HHBECTHIIMOHHU CXEMH, IIOAYIHAH Pa3peIICHHE 32 U3BBPIIBAHE HA ACHHOCT
ceraacao Ampexrusa 2009/65/EO ma Esponeiickus napaament n Ha CbBeTa n/MAN Ha ADYTH IPEAITPHATHS
32 KOAEKTHUBHO HHBecTupaHe 110 YA. 38, aa. 1, 1. 5 SAKMCAITKM - 1o mocaeaHaTa 0OABEHA LIeHA HA OOPATHO
n3KynyBaHe. B cAyuamrte Ha BPEMEHHO CIIMpaHE HA OOPATHOTO H3KyIyBaHE HA ASAOBETE HA KOACKTHBHA
HMHBECTUIIMOHHA CXEMa, IIOCACABAIIIATA MM OLICHKA CE U3BBPIIIBA MAH ITO IIOCACAHATA OLIPCACACHA U OOABEHA
LIeHA HA OOPATHO MU3KYIYBAHE, UAU 11O CIIPABEAANBA CTOMHOCT HA CAMH AfA

3. Baorosere B 6aHKI/I, HapI/ILIHI/ITe CpCACTBa Ha Kaca 1 Kpﬂ.TKOCpO‘IHI/ITC B3EMaHUA CEC OLICHABAT KbM ACHA HA
OIICHKATa, KAKTO CACABA:

® CPOYHHUTE U 6C3CpO‘IHI/ITC BAOTOBE U IIAPHUIHUTE CPCACTBA HA KacCa - IIO HOMHUHAAHA CTOfIHOCT;
® KPATKOCPOIHUTC B3CMaHUS Oes OIIPEACACH AUXBCH IIPOLECHT UAHU AOXOA - IIO CC6€CTOI>'IHOCT;
® KPAaTKOCPOYIHUTE B3EMAHUS C OIIPECACACH AHUXBCH IIPOIECHT UAM AOXOA - I10 cebecTOMHOCT.

4. CHpaBCAAI/IBaTa CTOMHOCT HA (bI/IHaHCOBI/ITC HUHCTPYMEHTH IIPU HEAKTHUBCH I1a3ap CE€ OIIPCACAf, KaTO Ce
H3ITOA3BAT TEXHUKH 32 OICHABAHE, BKAFOYBAIIIN U3IIOA3BAHE HA IICHU OT CKOPOIIHU U CIIPABEAAMBH ITa3aPpHH
CACAKH MCIKAY I/IHCpOpMI/IpaHI/I 1 JKE€AaCII CTPAHH.

5. CHpaBCAAI/IBaTa CTOMHOCT HA IIPEXBBbPAACMH ICHHH KHIDKA M HHCTPYMCHTH HA IAapHYHMSA IIa3ap,
AOITyCHATH AO MAHM THPryBaHH HAa MECTA 32 TbProsus, B CAY‘IafI Y€ C TAX HAMA CKAIOYCHH CACAKH B ACHA HaA
OILICHKATA, CE OIIPCACAS IIO IICHA HA 32TBAPAHEC UAU APYI' AaHAAOTHYCH ITOKA32aTCA, OIIOBECTABAH HY6AI/I‘~IHO oT
MeCTa 3a TbProBus 3a HA-OAM3KHASA ACH OT 30—AH€BHI/IH IIEPHOA, IIPEAXOKAAI ACHA HA OIICHKATA.

6. CHpaBCAAI/IBaTa CTOMHOCT Ha IPEXBbPAACMHUTE LICHHU KHIKA M HHCTPYMCHTH Ha IIAPUYCH IIasap,
AOITyCHATH AO UAH ThPIYBAHM HA MCCTA 34 ThPTOBHMA, B CAYIaHTE, KOIATO HE CE ITPOBCIKAA ThPIOBHS HAa MECTA
32 TbpPTrOBHUA B pa6OTHI/I 3a CTpaHaTa AHH, € II€HAaTa Ha 32TBAPAHE 324 ACHS Ha IIOCACAHATA THPrOBCKa CeCHus,
IIPEAXOKAAII ACHS HA OITCHKATA. B CAY‘IZL;I 9¢ HAMA CKAFOYCHH CACAKH B ACHS HA IIOCACAHATA ThProBCKa CeCHsl,
IIPEAXOKAALL ACHS Ha OLICHKATa, CIIPABCAAMBATA CTOMHOCT Ha TE3H HUHCTPYMCHTH C€ OIIPCACAA IIO LICHA HA
32TBAPAHE HAU APYI aHAAOTHYECH ITOKA3ATEA, OIIOBECTABAH Hy6AI/I‘IHO OT MECTa 32 TbProBus 3a Hall-OAM3KHUA
ACH OT 30—AH€BHI/IH IIEPHOA, IPCAXOIKAAIL ACHS Ha OLICHKATA.

7. Axo CpI/IHaHCOBI/ITC HUHCTPYMCHTH HE MOIAaT Ad CC OLICHAT ChIAACHO IIOCOYCHUTE TCXHUKH 32 OLICHABAHC,
II0-TOpPE, 32 TAXHATA OLICHKA CC IIpHAAra CAMH OT CACAHUTE ITIOAXOAHM:

® 32 IICHHUTC KHIMXXA 1 I/IHCTPYMCHTI/ITC Ha HapI/I‘-IHI/Iﬂ masap, eMI/ITI/IpaHI/I orT PeHy6AI/IKa B”I)AFapI/IH AN
Apyra CTpaHa YACHKA CE anAara METOABT HA CBIIOCTABMMHU IICHU 32 (pl/IHaHCOBI/I I/IHCprMCHTI/I CbC
CXOAHH YCAOBMA 32 ITAAIIIAHE, ITAACK 1T AMKBUAHOCT;,

® 32 AKITUH B APY’KECTBA M APYTH IICHHU KHITKA, CKBUBAACHTHH HA AKIHH, CE IIpHAAara MCTOABT Ha HECTHATA
CTOMHOCT Ha AKTUBUTC, HA 0a3a AAHHHUTE OT ITOCACACH Hy6AI/IKyBﬁH OTYET,

® 32 O6AI/IF9.L[I/II/I nu Apyl“I/I CpOpMI/I Ha CeKI—OpI/ITI/ISI/IpaH ADBAT (A"bAI“OBI/I IICHHU KHI/DKa) Ce ImpuAara MECTOABT
Ha AI/ICKOHTI/IPZLHI/ITC 6%A€H.[H HCTHHN H’leI/I"IHI/I IIOTOIIM TAH ApyTI/I O6H_[OHPI/I€TI/I MCTOAM,

¢ HHCTPYMEHTHTE HA IMAPUYHUSA [1a3ap CE OICHABAT Ha 0a3a HOMUHAAHA CTOHHOCT, HATPYIIAHA AUXBA M
KAIIITAAOBA I1e4aAba/3aryba KbM MOMEHTA HA OLICHKATA.

CrotBerau parau 3a onpeaeasaero Ha HCA ce mpeacrasst Ha KOH mHa Meceurna 6a3a 1 ce OrmoBecTsBaT HA HHTEPHET
cTpaHHIATa Ha APYKECTBOTO.
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11. OITEPAITMMOHEH M1 ®MTHAHCOB ITPET'AEA
11.1. DM HAHCOBO CbCTOAHUE

Hacrostmust nperaea Ha (prHAHCOBOTO chcTOsHME U AciiHOCTTa Ha HUA , MHAYCTpHaser ¢dpoHA” Tpabsa Aa ce
dgere 3aeAHO ¢ oanTHpaHuTe puHaHCOBU oTdeTH Ha Apymkectsoro 3a 2022 r., 2023 r. u 2024 1. u MeKAHMHHHTE
dunrancoBu orderH, cboTBeTHO KbM 31.03.2024 1. 11 31.03.2025 r., marorBenu cpraacuo usnckpannara Ha MCPO.

Tabauya 8: Axmusu u nacusu

ITOKA3ATEAM (xua. AB.) 2024 r. 2023 r. 2022 r.  31.03.2025r. 31.03.2024 r.
HETEKYIIIY AKTUUBU
TEKYIIU AKTUBU 1706 1669 1638 1950 1668
Hedunamcosu akrusu
Texymu MHAHCOBY HHCTPYMEHTH 1694 1652 1605 1936 1640
Husecrmuyuu 6 daio6u yernu knurca 692 739 703 460 724
Unsecrmuyuu 6 dvazosu yennu xnuica 587 500 833 943 509
Apyeu purnarcosy axmusu 415 413 69 533 407
ITapuyHy CpeACTBA M HAPUYHY €KBHUBAACHTH 12 17 33 14 28
Pasxoau 3a O'pACIIH ITIEPHIOAH 6
OBIIIO AKTHBU 1706 1669 1638 1950 1674
COBCTBEH KAITHUTAA 1696 1 660 1630 1689 1664
OCHOBEH KammuTaA 2015 2015 2015 2015 2015
Pesepsu 352 300 207 367 313
PuHAHCOB pPe3yATAT -671 -655 -592 -693 -664
HETEKYIIIHU ITACUBU
TEKYIIU ITACBU 10 9 8 261 10

OBIITO COBCTBEH KAITHMTAA 11

ITACUBHU 1706 1669 1638 1950 1674

Cymara Ha akTEBHATE Ha APY/KECTBOTO HAPACTBA IIOCTECIICHHO 32 PASTACKAAHUSA IIEPUOA B PE3YATAT HA HAPACTBAHE
Ha CTOHHOCTTA Ha ABPKAHATE (PHHAHCOBH HMHCTPYMEHTH, KOETO OCHOBHO € 3aAOKE€HO M B MHBECTHIIMOHHATA
crparerns u moantuka Ha HVA ,,MaAycTpraser dona”.

3a Pa3rACKAAHUA IICPHUOA APY)KCCTBOTO HAMA IIOCOYEHU B DAAAHCA HCETCKYIIIM aKTUBH.

Ilpu Texyiure akTUBH, HAW-TOAAM AAA 3a€MAT TEKyIIuTe (DUHAHCOBH HHCIPYMEHTH, YHATO CTPYKIypa ¢
IIPEACTABEHA TI0-AOAY. IIO OTHOIIIEHUE HA TEKYIIUTE AKTHBHU, II0-3HAYHMA IIPOMAHA HaCcThIIBA 1Ipe3 2023 r., korato
KAaTO WHBECTHITMOHEH HHCTPYMEHT Ca BKAIOYEHH PEIO CAEAKHTE, 4 ACABT Ha ABATOBATE HNHCTPYMEHTH
(obamraruuTe) HamaasBa. B mHawanoro Ha 2025 r. OBHIMHTE B ABATOBH KHEDKA OTHOBO HAPACTBAT, KATO TE
ITPEACTABAABAT IIOYTH ITOAOBHHATA OT BCHIKH AKTHBH.

CobGcrBerusar karmras Ha HUA ,,EAyCcTpHAaseH POHA™ ACKO HAPACTBA, HA-BEUe 34 CMETKA HA PE3EPBUTE KBACTO
€a OTYETEHU IIPEOIIEHKUTE Ha IO3UIHHUTE OT roprdeiisa Ha ApyxrecTBOTO.

Kommanusara HAMA HETCKYINHM ITACHBH, 4 TCKYII[UTC 3aABAXKCHNSA Ca HE3HAYUTCAHN U BKAFOYBAT OCHOBHO
3aABAKEHHA KbM Hepcorasa. Ot mecers mapt 2025 r. B HETEKyINTE ITACUBU € BKAIOYCH H ITOAYYEH, IIPH YCAOBHATA
ma 4A. 188, aa. 3 or 3AKMCAIIKI szaem. Aammwm 3a Hermara crofimocr ma axrmsmre (HCA) ma HUA
HHAYCTpHAaseH POHA™ ca IIPEACTABEHH B TAODAUIIATA ITO-AOAY:

Tabauya 9: CHCA u HCA (8 z18.)

ITOKA3ATEA (aB.) 2024 r. 2023 r. 2022 r. 31.03.2025 r.  31.03.2024 r.
HCA ko™ 1-Bu anyapu 1 660 003 1 630 479 1717 096 1696 170 1 660 003
HCA xbm 31-Bn ackemBpu/31-8u mapr 1696170 1 660 003 1630 479 1689 112 1663 976
Cpeanoroanmna HCA 1678 087 1645 241 1673 788 1692 641 1661 990
Bpoit akrum 2014 862 2014 862 2014 862 2014 862 2014 862
HCA na eana akmus 0.8418 0.8239 0.8092 0.8383 0.8259
Cpeana HCA na epHa akiua 0.8329 0.8166 0.8307 0.8401 0.8249

HUA ,,uaycrpuases pOHA® HAMA HEOTPA3EHH B3EMAHHA HAU 3aABAKCHUA, IPOU3THYAINN OT OOpeMEHABAIIN
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AOFOBOPI/I, C'I)AC6HI/I ACAQ, IIOTCHIITUAAHH 3AADBAKCHUSA 1 Apyrn HOAO6HI/I, HCOIIOBECTCHH B CBbOTBECTHHUTEC OTYCTH.

OmneparuBamTe IIAAHOBE Ha PBKOBOACTBOTO HE IIPEABHKAAT IIPOMEHH IIO OTHOIIECHHE (PYHKIIMOHHPAHETO HA
HUA ,,Juaycrpraser hoHA® u BepoATHOTO OBAEIIO pasBurre Ha KoMITaHHATA 1€ € CBBbP3aHO, EAHMHCTBEHO U
CaMO, C ACHHOCTTA My KATO HAIIMOHAAHO MHBECTHIIMOHHO APYAKECTBO OT 3aTBOPEH THIL.

HUA ,,uAycTpraseH (pOHA® He € M3BBPIIBAAO HAYIHOHM3CACAOBATEACKA M PA3BOMHA ACHHOCT B UCTOPHYECKH
4CIIEKT U KbM AATaTa Ha HACTOAINA AOKYMEHT HE H3BBbPIIBA TAKABA.

11.2.PE3VATATU OT AEMHOCTTA

Tabauya 10: Qunarcosu pesyamanu

ITOKA3ATEAMW (xuA. AB.) 2024 r. 2023 r. 2022 r. 31.03.2025 r. 31.03.2024 r.
AoxoAu ot prHAHCOBA ACHHOCT

HereH AUXBEH AOXOA 97 92 62 22 21
HHCTII){yi;Ir:PII{TQOXOA OT omeparuy ¢ (PUHAHCOBU 14 0 13 3 5

AOXOA OT AUBUAEHTH 4 3 6 1

Apyru -6 -4 -5 -1 -1
Heren pesyaraT oT pruHAHCOBA A€HHHOCT 109 49 76 14 25

Hedunancosu pazxoau

PasxoAn 32 BbHIIITHE yCAyTH 18 21 21 8 8
PasxoAn, cBbp3aHU ¢ BB3HATPAKACHHA 107 91 83 28 26
OG0 He(PUHAHCOBU PA3XOAH 125 112 104 36 34
HETEH PE3YATAT 3ATITEPHIOAA -16 -63 -28 =22 -9

AoxoauTe Ha APyKeCTBOTO 32 IEPHOAA ce (DOPMUPAT OT AOXOAU OT AUXBH, AOXOAU OT OIIEparuy ¢ (DHHAHCOBU
HHCTPYMEHTH, AOXOAH OT AUBUACHTH U APYIH. AOXOAHTE OT AUXBH 34 IIEPUOAA IIOCTCIICHHO HAPACTBAT B PE3YATAT,
OT €AHA CTPaHa, HA YBEAUYCHUA AA HA IIEHHUA KHIKA ¢ (PUKCHpaHa AOXOAHOCT M OT APYIa, Ha BKAIOYBAHETO Ha
permo caeskure. HerHuar AoxoA OT omepanuu ¢ (DHHAHCOBH HMHCTPYMEHTH € CHAHO KOAEOANB, ITPEABHA
CBCTOSAHHETO HA I1a3apa M BOAATHAHOCTTA HA IleHnTe Ha (puHaHcoBuTe nHCTpyMeHTH. [IprxoanTe oT AUBHACHTH
U APYTHTE IIPUXOAH, PECII. PA3XOAHU €4 HE3HAYNTEAHH 32 IIEAHS IIEPHOA.

Karo 114A0 HETHHA PE3YATAT Ce OAODPABA, HO OCTaBA HEAOCTATHYCH 334 Ad IOKPHBA OIIEPATUBHHUTE Pa3XOAH Ha
ApyxectBoTo, BcaeactBue Ha koeto HUA |, MuAycTpraser hoHA™ oTamTa 3aryOH 3a IOCACAHUTE TPH TOAMHIL.

11.3.OITMCAHUME HA 3TOYHMLIWUTE HA ITAPUYHUTE ITOTOLIMI HA EMUTEHTA

Nudopmarius 3a mapuannte ororu Ha HVA | MuAycTrpraseH HOHA™ € IpeAcTaBeHa, KAKTO CACABA:

Tatauya 11: I lapuyru nomoyu

ITOKA3ATEAM (xuA. AB.) 2024 r. 2023 r. 2022 r. 31.03.2025 r.  31.03.2024 r.

1. ITapurasm moTonu OT MHBECTUIIMOHHA
AEUHOCT

TTaprraam moToITH, CBBP3aHM C TEKYIIH

puHAHCOBHU aKTHBU 65 12 10 -219 38

AMXBH, KOMICHOHHH, AMBHAEHTHU U AD. 55 - 105 10 10
TOAOOHI

Apyru nocreuaenus /maamanus,/ ot
OIIEPATUBHO ACHHOCT 6

HeTHu napuvHH IIOTOIA OT

. 120 83 115 -209 48
HHBECTUIMOHHA ACHHOCT

II. IMapuraamr moTOIM OT OIEPATUBHA
ACHTHOCT
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ITaprrasm moTonm, CBbP3aHN C APYTH

-18 -18 -20 -12 -12
KOHTpPAreHTH
IMapuasm oTonn, CBbP3AHN C TPYAOBH 97 73 76 25 23
BB3HATPAKACHIA
ITAaaTeHn/Bb3CTAHOBEHH AAHBITH -10 -8 -8 -2 -2
He“THI/I MAPUYHM OTOIH OT ONEPATHBHA 125 99 104 -39 37
AeliHOCT
III. ITaprranu moToru ot PUHAHCOBA
AEHMHOCT
ITapuaHM TOTOIM CBBP3aHU C IIOAYIEHU 250
32eMH
Apyru mapuvHI motonn oT (pUHAHCOBA 6
AEHHOCT
Herau napugnu mororu ot pUHAHCOBA 6 250
AEHHOCT
H3meHeHNe HA TAPUYHATE CPEACTBA 5 16 17 2 1
Tpe3 MepHoAa
ITapuunn cpeacTBa B HAYAAOTO HA 17 33 16 12 17
nepmoaa
ITapuunu cpeAcTBa B Kpas Ha IIEPHUOAA 12 17 33 14 28

Karo HAITMOHAAHO MHBECTUIIMOHHO APYKECTBO OT 3aTBOPEH THII, Tpaf/iHaTa HP€O6A2A3B2_H_[2. 9acCT OT IMApUIHHTEC
IIOTOIIX HA Apy}KCCTBOTO Ca OT MHBECTHUIITMMOHHA ACﬁHOCT I BKAIOYBAT IIOKYIIKHUTE, CbOTBCTHO HPOAEDK6I/ITC Ha
CpI/IHaHCOBI/I UHCTPYMEHTH U TEKYIIUTE AOXOAU (AI/IXBI/I " AI/IBI/IACHTI/I) OT TAX. SQPQAI/I IIPOABANKABAIIATA KPH3a HA
MCCTHHS KAIIUTAAOB 11a3ap 1 AHIICATA HA ATPAKTUBHI MHBECCTUIHOHHH Bb3MOKHOCTH, KaTO IAAO, Apy)KCCTBOTO HC
yCIIsaBa Aa IIOCTHUI'HE IIOCTOSHHM U 3HAYHUTCAHHA ITOCTBIIACHHUS OT MHBCCTUIIMTOHHA ACﬁHOC'F.

Cuanrano ot Mecerr MapT 2025 T., BbB BpBb3Ka C IIOAYICHIA 3a€M 34 IPUAOOUBAHE Ha AKTUBH, APYKECTBOTO OTIHTA
U CBIIECTBEH IMAPUYCH IOTOK OT (PUHAHCOBA ACHHOCT.

H’ZLPI/I"IHI/ITe IIOTOIH, CBhP3aHN C OIICPATHBHA ACHMHOCT BKAIOYBAT OCHOBHO BB3HATPAKACHUATA HA MCHHUAKDBPHUTE
Ha APY)K(fCTBOTO, CAYKHUTCAUTC KAKTO U ITAAIAHUATA, CBbP3aHN C OCHOBHATA AeﬁHOCT.

HOpaAI/I CHGLII/ICIDI/IKH.TQ. Ha ACIZHOCTTQ., HE Ca HAAHUIIC ITIOCTBIIACHUA OT OIICPATHUBHA AeleOCT 1 CbOTBETHO HETHUTE
OIICPATUBHU ITAPUIHHU IIOTOILIN Ca OTPHHIATCAHH 32 IICANSA IICPHOA.

11.4. THOOPMAILIVSA OTHOCHO 3HAUVMU ®AKTOPHU, BKAIOUUTEAHO HEOBUYAMHU
1 PEAKW CbBUTUSA, BAUSEIN HA PE3YATATUTE OT AEMHOCTTA

CAeA TIOYTH HAITBAHO IIPEOAOAEHHUTE IOCACACTBHA OT ImauAemuaTa - COVID-19, kouro aompean roanHa-ABe ce
OTpa3fBaxa CEPHO3HO Ha CBETOBHATA HKOHOMUKA M I1a3apHATA CPEAd, HACTOAINM CHOUTHA C OTPHUIATEAHO
BB3ACHCTBHE Ca BOHHATA B YKpaiiHa, BOCHHNTE KOH(MAUKTH B BAU3KIA H3TOK.

Haraacure 32 II0€TaIrHO MUPHO YPEKAAHE BCE OIIE €4 CAMO HAMEPEHU, TaKa Ue U3OYXHAAUAT B Ha9aAOTO Ha 2022
I. BoeHeH KOH(AUKT MexAy Pycmsa n VKpaiiHa IPOABAKABA A € LIEHTPAAHO CBOHUTHE, KOETO OKa3Ba CHAHO
OTPHIIATEAHO OOITO BB3AeHcTBHE. [10 CBOATA CHITHOCT TOBA € CHBPEMEHHA KOHBCHIIHOHAAHA BOHHA C MAIIaOHO
HETATHBHO BAMSHHE BLPXy crabmaHOCTTa Ha Crapus KOHTHHEHT U eBpollelickara mkoHomuka. Curyanudra B
bAuskua n3ToK M AOCKOpPOIITHHTE BOCHHHUTE ACHCTBUA, IIPEAN IpumHprero MexAy Mspaea m Xamac, o1 eaHa
crpaHa u MexAy Mspaea u Xusbyaa, OT Apyra, AOITbAHHTEAHO 3aCTPAIIaBaT CTAOMAHOCTTA M HKOHOMUYECKHA
KAHMAT H Ca IPEAIIOCTABKA 3a AOITBAHUTCAHA HECTAOMAHOCT B PErHOHA 1 AOPH B EBporma.

Tesn KOH(bAI/IKTI/I 1 CBBpP3aHHUTC C TAX IIPOLICCH, BKAIOYHUTCAHO CCI)CKTI/ITC OT HaAAraHUTC CAHKIINM, HMaT
CBIIICCTBCH CCpCKT, KaKTO IIO OTHOIIIEHHUE HKOHOMHUKHUTE HAa OTACAHHUTE CTpPaHH, TaKa CIIPAMO rAODAAHUTE
HMKOHOMMYECKH ITPOLIECH U CA IIPEAIIOCTABKA 324 HECUTI'YPHOCT, B IIO-TOAAIMA UAH ITO-MAaAKa CTEIICH.

Ceramnara MaKPOHMKOHOMHMYCCKA CPCAa, ocobeHo B EBpona Ce Xapakrepusupa ce C HEOCOOEHO IIO3UTUBHU
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TCHACHIINH, KAaTO OTCTBIIACHHC OT HaSapHI/I IIO3NIHHN 1 pCL[CCI/IOHHI/I HpOL[CCI/I HpI/I HAKOM OT BOACIIUTC
HNKOHOMUKH, KOCTO OKa3Ba BAUAHMC HA CTOIIAHCKATA MHUITHUATHUBA KATO ITAAO.

B xoHKpeTHATA CpeAd MKOHOMUYECKUTE CYOCKTH OCBIIIECTBABAT ACHHOCT IIPU YCAOBHUSA HA TEKYIIIH AUXBCHH HIIBA,
KOUTO EBEHTYAAHO OHMXa MOTAH A4 CE€ ITOBHIIAT, KATO CACACTBHE OT BB3ACHCIBHETO HAa PasAHMYHU (PAKTOPH,
BKAIOYUTEAHO HH(MAAIMOHHH TakuBa. [l0AOOHH mpomeHM Omxa AOBEAH AO ITOCKBIIBAHETO HA (DHMHAHCOBHTC
pecypcu, HapacTBaHE Ha IEHATA HA (PUHAHCHPAHETO, HEOOXOAUMOCTTA OT 3aACAAHETO HA ITO-TOAAM OIIEPATHBEH
pecypc 3a OOCAyKBaHE HA 3aABAYKCHHATA H PECICKTHBHO CB3AABAHE HA IIPCAIIOCTABKM 32 HAPACTBAHE HA
AMKBHUAHUSA PUCK.

HUA ,,JuAycTpraseH OHA™ OIEpAaTHBHO HE Ce BAMSAE IPAKO OT Te3u (PAKTOPH U HE OTYNTA HEITOCPEACTBEHN
HETaTHBHU e(DEKTH BBPXY ACHHOCTTA, HO € BB3MOKHO Ad OBAAT HAHECEHU 3HAYUTEAHH 110 PAa3MEPH KOCBEHH BPEAH,
U3pa3fABAINY CE B PA3KO BAOIIABAHE HA PE3YATATHTE, HOPAAU HECHUIYPHOCT HA IIa3apUTe, HEOAArOIPHATHATA
HMHBECTHIIMOHHA IIEPCIEKTHBA H BAOIIEHA MAKPOCPEAA.

11.5.ITbAEH 1 CbABP/KATEAEH AHAAN3 HA TIOPTOEMAA
Benakn mocouenu crofinocru 3a 2022 1., 2023 1. m 2024 1. ca OT ChOTBETHUTE OAUTHPAHI OTYCTH Ha APy:KeCTBOTO.

B Tasu Bpb3Ka TE3U C'FOﬁHOC'FH, KaKTO M Ha4YMHA HA TAXHOTO OIIPEACASIHE Ca IIPEMHHAAN IIPE3 OAHUTOPCKA
IIpOBEpKa.

Tabauya 12: Bpod u cmodirocm Ha npumescasarunme 021081 yerru Kuunea kom 31.12.2022 ..

DuHAHCOB HHCTPYMEHT ISIN koA Bpoii Croiinocr (aB.) % or akTHUBHUTE
Xoaannar Bapaa AA BG1100036984 6 000 260 400 15.90%
Kermmrea Menuasmsar AACHLL BG1100121059 3600 271 800 16.59%
[TepBa naBecTHIIMORHA Oanka AN BG1100088068 8 000 15874 0.97%
Xumuamropt AA BG1100046066 25 000 19 584 1.20%
I'paayc AA BG1100002184 40 000 57 956 3.54%
Raiffeisen Bank Intenational AT0000606306 900 27 020 1.65%
AT&T Inc US00206R1023 900 30 301 1.85%
WB Discovery US9344231041 218 3761 0.23%
PostNL NV NL0009739416 4791 15 934 0.97%
OG6rro: 702 629 42.90%

KoM kpas ma 2022 r. mpBecTHnHHTE BBB (PUHAHCOBA HHCTPYMEHTH Ha ApPYKECTBOTO BKAIOUYBAT AKIIHMH Ha
Oparapckn kommannn u kommanuu ot EC u CAILLL

Tabauya 13: Bpod, nomunasra u nasapra cnolinocn wa npumencasarume 061206 yernru Krunca kom 31.12.2022 .

DUHAHCOB HHCTPYMEHT ISIN xoa Hol;d;:;A/ Croiiaocr (aB.) % oT axTHBHTE
4finance SA XS1417876163 145 000 269 887 16.48%
Enana dpunancos xoaaumar AA BG2100012231 75 000 120 091 7.33%
Hertha BSC GMBH & CO. KGAA SE0011337054 20 000 39 295 2.40%
At Tu Ed I'pyn AA BG210007198 31 000 28 772 1.76%
Energo - Pro AS XS1816296062 200 000 374 996 22.89%
OGmo: 833 042 50.86%

ApbAroure neHHH KHIKA KbM Kpad Ha 2022 r. BKAIOYBAT OOAUTAIINM, EMHTUPAHU OT OBATAPCKU U €BPOIICHKH
KOMITAHUH, IIPEAAATAIIH ATPAKTHBHA AOXOAHOCT IIPH IIPHEMAMBO HUBO HA PHCK.

Tabauya 14: Bpod u cmotiocm na npumencasarume nosuyu 3a obesneverie no peno coeaxu xem 31.12.2022 .

DuHAHCOB HHCTPYMEHT ISIN oA Ho}g«;x;{;A/ Croiinocr (aB.) % oT akTHBHUTE
OGmo: 68 454 4.18%
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Tabauya 15: Bpod u cmotirocm 1a npumencasarume 02106 yernru Kuuxca kom 31.12.2023 .

. . % ot
DUHAHCOB HHCTPYMEHT ISIN koA Bpoit CroiiHocr (AB.) AKTHBITE
Xoaanur Bapaa AA BG1100036984 6 000 262 800 15.75%
Kennrba Menuaxmbat AACHIL] BG1100121059 3 600 280 800 16.82%
Aeara kpeaut AACHLL BG1100088068 1300 48 100 2.88%
Xumummopt AA BG1100046066 15 000 9960 0.60%
I'paayc AA BG1100002184 40 000 60 000 3.59%
Raiffeisen Bank Intenational AT0000606306 900 32 864 1.97%
AT&T Inc US00206R1023 900 26 659 1.60%
WB Discovery US9344231041 218 4517 0.27%
PostNL NV NL0009739416 4989 13 788 0.83%
O610: 739 488 44.31%

KoM kpas ga 2023 1. mpomMeHUTE B CTPYKTYPATA HA MHBECTHAIIMHUTE B ASAOBY IIEHHM KHIDKA Ca cCAeaHUTE: [IpopaseHn
Y

ca akiuuTe Ha [ I'ppBa nHBecTHIIMOHHA OaHka™ AA u ca 3akyrenu akiuu B ,,Aeara Kpeanr™ AACULL n cbmo e

YBEAHYEH HE3HAYUTEAHO OpoAT npurexasanu akuuu or PostNL NV.

Tatuuya 16: Bpoii u cmotinocn na npumencasanume doaeo6u yernu Kiunca kem 31.12.2023 .

0
DuHAHCOB HHCTPYMEHT ISIN xoa HOEA;J;II;A/ Croiiaocr (AB.) aKTfI:I:Te
4finance SA X$1417876163 155 000 309 690 18.15%
Enana dpunancoB xoaauHT AN BG2100012231 59 000 118 430 6.94%
Hertha BSC GMBH & CO. KGAA SE0011337054 30 000 56 942 3.34%
Aii Tu Ed I'pyn AA BG210007198 24 000 14 639 0.86%
O6mro: 499 701 29.29%

Hsama cpimectBeHa IIpOMSAHA B CTPYKIypaTa Ha MHBECTHIIMHUTE B ABATOBH LICHHH KHIDKA B moptderira Ha HUA
SYaaycrpuasen dposA™ mpes 2023 r., KaTo EAUHCTBEHO € HAAHIIE HE3HAYUTEAHA IIPOMAHA B OPOA IPHTEKABAHU
OOAUTAIINY HA OTAGAHUTE EMUTEHTH.

Tabauya 17: Bpodi u cmotirocn Ha npumexcasarume nosuyu a obesneverie no peno coeqxu kom 31.12.2023 2.

PuHAHCOB HHCTPYMEHT ISIN xoa Hoga;a:;A/ Croiiaocr (AB.) aK:fI;)I:Te
Ob6aurarmn BG2100013205 50 000 68 681 4.03%
Axrmm BG1100114062 280 000 344 182 20.17%
OGmo: 412 863 24.20%

Tatauya 18: Bpoi u cmoiirocm 1a npumescasarume 07106 yernru Kutnca kom 31.12.2024 .

. . % ot
PuHAHCOB HHCTPYMEHT ISIN xoa Bpoii Croiiaocr (aB.) AKTHBITE
Xoaanur Bapua AA BG1100036984 5950 276 080 16.18%
Kermmnrea MermpaxmbsaT AACHILL BG1100121059 3 600 302 400 17.73%
I'paayc AA BG1100002184 25 000 25500 1.49%
Raiffeisen Bank Intenational AT0000606306 900 34765 2.04%
AT&T Inc US00206R1023 900 38 479 2.26%
WB Discovery US9344231041 218 4278 0.25%
PostNL NV NL0009739416 4989 10 167 0.60%
OGmuro: 691 670 40.54%

[1pes 2024 r. mpomeHHUTE B CTPYKTypaTa HAa MHBECTUIIHHTE HA APYKECTBOTO B AIAOBU LICHHH KHIKA CA CACAHUTE:
INpoaasenu ca yaacrusra B ,,Aeara Kpeaur™ AACULL u ,, Xumummopt* AA, HAMAACHO € 3HAYUTEAHO YIACTHETO
B ,,I'paayc” AA u HesHaumreaHo TOBa B ,,XoAauHT BapHa® AA.
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Tabauya 19: Bpod u cmotirocm 1a npumencasarume dvazosu yernu Khuxa xcem 31.12.2024 2.

DUHAHCOB HHCTPYMEHT ISIN koA Homunaa Croiinocr (AB.) o ot
AKTHBUTE
4finance SA XS1417876163 155 000 312722 18.33%
Enana dpunancos xoaausr AA BG2100012231 62 000 130 325 7.64%
Hertha BSC GMBH & CO. KGAA SE0011337054 40 000 74 553 4.37%
Ait Tu Ed I'pyrr AA BG210009245 27 000 69 750 4.09%
OGmo: 587 350 34.43%

He e HaAnme cpiuecTBeHA IPOMSHA B CTPYKTYPATA HA MHBECTULIMHTE B ABAIOBH LICHHHM KHIDKA B IOpTdeiiaa
mpes 2024 r. YBeaudeH e Oposr npurexapanu ooAnraruu Ha Hertha BSC GMBH & CO. KGAA.

Tabauya 20: Bpoii u cmodiroom ta npumexcasarune nouyu a obesneverie no peno coeqxu kom 31.12.2024 <.

DPUHAHCOB HHCTPYMEHT ISIN xoa Ho}g«;;{;z\/ Croiinocr (AB.) aK:fI:I;IrTe
O06Auraruu BG2100013205 50 000 68 747 4.03%
Axnun BG1100114062 280 000 346 056 20.28%
OG6mo: 414 803 25.32%

11.6. THOOPMALIVA 3A TTOCAEAHATA HETHA CTOMHOCT HA BCEKU AKTHB HA APV/KECTBOTO.

HpCACTaBCHI/ITC CTOWHOCTH Ca OT HCOAHUTHPAHN OTYCTHHU AAHHH Ha APY)KCCTBOTO U B Ta3u BPb3Ka TE3U
CTOMHOCTH HE ca IIPEMHHAAN IIPE3 OAUTOPCKA IIPOBEPKA.

Tatuuya 21: Bpoii u cmotinocn na npumencasanume 021084 yenru Kiuoea kom 30.04.2025 <.

. . % ot

DPUHAHCOB HHCTPYMEHT ISIN xoa Bpoii Croiiaocr (aB.) AKTTBITE

Xoaannr Bapua AA BG1100036984 5 600 260 960 13.96%
Kemmnrea MeranpaxmbsaT AACHLL BG1100121059 3 600 302 400 16.18%
I'paayc AA BG1100002184 25000 27 000 1.44%
OEEN AACHIL] BG1100026068 208 000 186 160 9.96%
Peny6anka Xoaamar AA BG1100059986 60 000 127 200 6.81%
Raiffeisen Bank Intenational AT0000606306 900 41190 2.20%
AT&T Inc US00206R1023 900 42 695 2.28%
WB Discovery US9344231041 218 3252 0.17%
PostNL NV NL0009739416 4989 8 767 0.47%
OGm10: 999 624 53.48%

KoM 30.04.2025 r. mpomeHnunTe B CTPYKTypaTa Ha MHBecTHIMUTE Ha ApyixecTBoTo ca caeanure: [Ipuaoburu ca
akonu Ha ,,OEEN“ AACULI un akmuu Ha ,,Perrybanka xoaauHr™ A/, HAMAACHO ¢ HE3HAYNTEAHO YYACTHETO B
»XOAAHHT Bapma® AA.

Tabauya 22: Bpoi u cmoiirocm 1a npumescasariunme 0vazo6u yerru Khumca kem 30.04.2025 e.

DUHAHCOB HHCTPYMEHT ISIN xoa Hommuraa Croitaocr (aB.) % oT akTHBHTE
4finance SA XS1417876163 155 000 315716 16.89%
Hertha BSC GMBH & CO. KGAA SE0011337054 35000 66 675 3.57%
Ait Tu Ed I'pym AA BG210009245 30 000 60 283 3.23%
OGo: 442 674 23.68%

IIpomenure B CTpyKTypaTa Ha HHBECTULIMUTE Ha APYKECTBOTO B ABATOBH LIEHHH KHIDKA Ca cAeAHHTE: [IposaseHn
ca M3LAAO obamraruuTe Ha ,,Haana dpraarcos xoaauHr AA u gact ot obanraruure Ha Hertha BSC GMBH &
CO. KGAA u e yBeAnyeH HE3HAYUTEAHO OpOAT Ha IpuTexKaBanuTe odanurauu Ha ,, Al Tu Ed I'pyn* AA.
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Tabauya 23: Bpod u cmotiocm na npumencasanume nosuyuy 3a obesnevere no peno coeaxu kom 30.04.2025 .

DUHAHCOB HHCTPYMEHT ISIN oA Hoga;:;A/ Croiiaocr (AB.) % or akTUBHUTE

O6Aurarm BG2100013205 50 000 71 447 3.82%

Axrm BG1100114062 256 000 340 079 18.20%

OGuo: 411 526 22.02%
Tabauya 24: Hemmna cmotinocm na axmusume xom 30.04.2025 .

AxTuBu Croiiaocr (AB.) % ot akTuBUTE
AAAOBU IIEHHU KHHXKA 999 624 53.48%
ABATOBM IEHHI KHITKA 442 674 23.68%
Apyru akrusu 416 134 22.26%
ITapuanan cpeacTBa 10 627 0.57%

OO0u10 akTUBU 1 869 058 100.00%
3aAbAKeHUS 261 614

Herua croiinocr Ha akrusure 1607 444

Bpoii akumn 2 014 862

HerHa croiiHOCT HA AKTUBUTE HA EAHA AKIUAA 0.7978

HCA ma Apyxectsoro kpMm 30.04.2025 r. Bp3amsa mHa 1 607 444 as., pecrt. HCA ma eana akrus e 0.7978 as.

11.7.ITHO®OPMALIMST 3A EBEHTVAAHU OIPAHMYEHMWS BBPXV M3IMOA3BAHETO HA KAIMMTAAOBU
PECYPCH, KOUTO 3HAUNUTEAHO CA 3ACEI'HAAM NAM BUXA MOI'AM AA 3ACETHAT 3HAUYMUTEAHO,
MMPAKO AW KOCBEHO, AEMTHOCTTA HA EMUTEHTA.

B cvotBercrBue ¢ pasmopeabara Ha 9a. 188, aa. 3 or SAKMCAITK, n3110A3BaHeTO Ha 3aeMHHU CPEACTBA 34 CPOK,
HE ITO- ABABL OT 12 Mecera, ¢ IieA IPHAOOHBAHE HA AKTHBU € BB3MOKHO CAMO CACA PA3PCILNCHHE OT CTpaHA Ha

K®H.

Ha 17.02.2025 r. ApyxectBoTto € 3amBuao upeA KPH uckane 3a oA0OpsBane Ha 3aeM CPEACTBA C IIEA IPUAOOUBAHE
Ha aktuBd. HeoOXOAMMOCTTA OT IOA3BAaHE HA TAKDBB 3d€M € OOYCAOBEHA OT BB3MOKHOCTTA 334 IIPUBAMYAHE HA
AOITBAHHTEACH pecypc (M3BbH coOcTBeHHTE cpeactsa Ha HIA), kofiTo Aa ObAe H3IOA3BAH 334 IPUAOOHBAHE HA
(PUHAHCOBH HHCTPYMEHTH, C IIEA HAPACTBAHE CTOMHOCTTA HA AKTUBHTE, IPUXOAUTE M OITHMU3HPAHE HA
punancoBuA pesyarar Ha Komimamusra.

Ha 05.03.2025 r., or crpana xa KOH e usaaseHo cporBeTHOTO paspertenue 1o 9. 188, aa. 3 or SAKMCAITKI
32 ITIOA3BaHETO Ha 3aeM B pasmep Ha 250 000 ABb.

Ha 06.03.2025 1. e ckarouen Aorosop 3a 3aem ¢ ,,Punancosn axrusu* AA u Ha 13.03.2025 r. HHMA e moay4ua 3aem
B pasmep Ha 250 XuA. AB., maaTHM B cpok A0 31.12.2025 1., ¢ AoroBopeHa Auxsa B pasmep Ha 5% Ha roaurHa 0asa.

C moayuenara cyma APyKeCTBOTO, IIPH YCAOBHATA HA IIYOAHYHO IIPEAAATaHE, YACTUYIHO € 3AIIHCAAO AKIUH OT
yBeamdenusara Ha Kammrtaaa Ha ,,OEENM“ AACULL u ,Penybamka xoaamar® AA, xowro yBeAmdcHms ca
IIPUKAFOYHAH YCIIEIITHO.

Kem aarata Ha TO3m AOKyMEHT BCHYKH (DUHAHCOBU HMHCTpyMeHTH, 3amaareHu or HUMA, ca Bxarouenu B
oprdeiiaa Ha APyKeCTBOTO U Ca IIOCTBIIHAN IO CHOTBETHUTE CMETKI 32 ChXPAHCHIE.

He ca u3BecTHH ApPyrH OIpaHHYEHHS 32 H3IIOA3BAHETO HA KAIIUTAAOBH PECYPCH, BKAIOYHTEAHO HOBH, KOHTO
3HAYUTECAHO CA4 34CCTHAAM HAM OHXa MOTAM Ad 3aCETHAT 3HAYUTCAHO, NPAKO HAM KOCBEHO, ACHHOCTTA HA
ApyxectBOTO.
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12. HOPMATHUBHA CPEAA

Penrybauka bearapus e uaen Ha CeToBHATA THProBeka oprarusanyst ot 1 aekemspu 1996 1., a ot 1 ssryapu 2007
r. crpaHaTa e uAeH Ha EBpornetickus cpros (EC).

Mxonomukara Ha Perrybanka bbArapus, BKAIOUHTEAHO KaTo 9acT OT nkoHomuKata Ha EC, ce ocHOBaBa Ha
CBOOOAHATA CTOIIAHCKA HHHIMATHBA. Tf ¢ IIa3sapHA, OTBOPEHA, C Pa3sBUT YACTCH CEKTOP, OTPAHIYCH OpPOM
ADPIKABHU IIPEALIPHATHA U AUOEPAAHUZUPAH AOCTBII AO IIA3aPH.

Ot 1997 r. Hacam OBArapcKaTa HKOHOMHKA CE PAa3BHBA B YCAOBHATA Ha BAAYTCH OOPA, KOMTO 3aMECHH ITPEAUIITHA
[TApUYEeH PEKUM Ha IIAABAINK BaAyTHH Kypcose. Ilpm BaayrHuAa G0pA MectHaTa Baayra (ObATAPCKUAT ACB) €
duxcupana xkem epporto mpu kypce 1.95583 (wppBonauasno dukcupana mpu kypc 1 000 aB. 3a 1 repmarcka
MapKa), KOUTO Aocera ocrasa HerrpomeHeH. CbraacHo 3akoHa 3a boarapckara HapoaHa Oanka (BHD), obrmara
cymMa Ha IapuvHHTE 3aAbAkeHus Ha BHDB He Moe Aa IpeBuIiniaBa ACBOBHA CKBHBAACHT Ha OpyTHHA
MEKAYHAPOACH BAAYTECH PE3EPB, KATO ACBOBUAT CKBHBAACHT CE OIPEACAS HA OCHOBATA HA OPUIIMAAHUSA BAAYTCH
Kypc. BaAyrHuTe pesepBu IOKprBaT BCHYKH OAHKHOTH M MOHETH B ODpareHue, emutupanu or bHDB, kakro u
pesepBure Ha Oamkmnte B BHDB — T.e. mapmumara 0asa, KakTo M ACHO3HTHTE Ha IIPABUTEACTBOTO M APYIHTE
Abpaasan nHCTHTYIINN B BHDB 1 Aerrosnra ma ynpasaenne ,,barnkoso” 8 BHB. CaeaoBateano, mokputrero Ha
IapyryHata 0a3a ¢ BaAyTHH pesepBu HaAXBbpAA 100%.

BaayrHuar 60pA m3uckBa crpora (PUCKaAHA AUCIIHIIAMHA, 4 3aKOHBT 3a0paHABA HA LIEHTPaAHATA OaHKA Ad
KPEAUTHPA IIPaBUTEACTBOTO. [ Ipu AeficTBaIus B CrpaHaTa BAAYTEH OOpA HHCTPYMEHTHTE HA IIAPUIHA IIOAHTHKA
€2 OIPAHUYEHH, OLIEPAIIMUTE Ha OTKPUTHA 11a3ap oT crpaHa Ha BHDB ca HeBb3mokmu, kakTo u pedpHHAHCHPAHETO
Ha TBProBckuTe OaHKH. EAMHCTBEHHAT HAAMYEH WHCTPYMEHT HA IIAPUYHATA IIOAUTHKA Cd MUHHUMAAHHTE
saapAkuTeAHn pesepBr. Pymknumara ma BHB xato xpeAmrTop OT IOCAGAHA HMHCTAHIIHA MOXKE Aa ObAe
OCBITIECTBABAHA IIPH BH3HUKBAHETO HA CHCTEMEH PHCK, HO CAMO AO 3aKOHOYCTAHOBEH AMMUT U CPEIIy OIPAHIYCH
KPBI' AOIYCTUMH OO€3IIeYEHI .

Ao MOMEHTA BAAYTHHAT OOPA, CHUETAH C IIPHAATAHETO HA ODAAropasymMHa (PHCKAAHA IIOAHTHKA, CE € AOKA3aA KATO
€AHH OT OCHOBHHTE CTHADOBE HA MAKPOHMKOHOMUYECKATA CTAOMAHOCT B CTpaHaTa. BOPABT € IOKa3aA cBoATa
YCTOHYHBOCT IIPe3 TOAHHHTE, KATO IIPAKTHYIECKH € OCTAHAA HEIIOBAHAH OT 3HAYHMU HKOHOMHYECKH CHTPECEHHUA
B CBETOBHATA MKOHOMHKA, BKAIOYHTEAHO CBETOBHATa (PUHAHCOBA M MKOHOMmYecka kpusa ot 2008 - 2009 r.,
COVID - enmaeMuATa U HACTOAIIMUTE KPU3UCHU CHTYALIUH, IIOPOACHH OT BOCHHHUTE ACHCTBHA B YKpaiiHa 1
curyanuaTa B bAnskus usToxk.

AampyHaTa IOANTHKA Ha CTPAHATA Cb3AABA YCAOBHSA 32 IIPHAAraHE HA IPEABUAMMATA (PHCKAAHA IIOAUTHKA U
YCTOMYMBATA CPEAA 32 IIPABCHE HA OM3HEC, C YCTAHOBABAHE HA CAUHEH ,,ITAOCBK AAHBK* 0T 10 %, BBpPXY AOXOAHTE
Ha (DU3UYECKUTE U FOPUAMYECKUTE AULIA, KOETO IpaBu PenryOAnka bearapus crpanara, ¢ Hali-HECKaTa AAHbYHA
TEKECT 32 AOMAKUHCTBAaTa U OGm3neca B rieans EC.

Karo uaen ma EC, B'bAl"apI/ISI € 3HAYHUTCAHO IIO-ATPAKTHBHA 324 YYIKACCTPAHHHTC HHBECTHTOPH M YACCHABA
SHAYUTEAHO 6I/ISH€C—H’ZL"II/IH2HI/I$IT2, HAM-BeYe HA CBpOHﬁfICKI/I xommmaHun. ToBa ce OTHACA OCODEHO 3a CEKTOpa Ha
CpI/IHaHCOBI/ITC YCAYI'H, IIOPAAU Bb3MOKHOCTTA HA KDEAUTHH, 3aCTPAXOBATCAHN 1 APy C})I/IH?].HCOBI/I UHCTUTYINH,
AMIICH3UPAHU B APYTH ABPKABH — YACHKH HaA EC, A2 IIPaBAT AUPEKTHO OnsHec B B%Arapuﬂ IIpu yCAOBHATA HaA
CBO6OAHO IIPEAOCTABAHE HA YCAYTH.

Penryoauxa boarapus e npuera u BoB BaayrHo-Kypcosua mexanuzbM ERM I 1 B 6ankoBus cpro3 u € Ha para
Ha BAansaHe B EBposonara. ToBa e AOITbAHHTEAHA TAPAHITHA 32 3aI1a3BAHE HA NKOHOMUYECKATa U (PUHAHCOBATA
crabHAHOCT OT CTpaHa Ha O(MHUIIMAAHHTE HHCTUTYLHM, C LEA Ad CE IOCTHIHE YCTOHYHBO COAIMKAaBaHE C
HMKOHOMHKATA Ha EBPO30HATA.

I1peABrA IIpHCHEAMHABAHETO Ha CTpaHaTa KbM EBposonara, or ELID e ompeaeaen macrodmunar 6a30B Kypc
BGN/EUR = 1.95583, karo KYPC 32 KOHBEPTHPAHETO HA HAITMOHAAHATA BAAYTA.

Ceraacuo Koncrurymusara, bearapus e perrybAnka ¢ mapAamMeHTapHO yrpaBAcHue. OCHOBHUTE HHCTUTYIIHH €A
Hapoanoro cpb6panue (Ilapaament), IlpesumaenTsT, MHUHHCTEPCKHAT CBBET, CbHACOHHTE OpraHum (CBA,
HIPOKypaTypa, cAaeactBue), KoHcrmrymmoneH cbaA, Bucmr cbacOeH C©bBeT, OpraHmre Ha MECTHOTO
CaMOYITPaBACHHE T Ap.

HapOAHOTO C”b6paHI/IC OCBIIECTBABA 3aKOHOAATEAHATA BAACT W VYHPAKHABA IIAPAAMEHTAPEH KOHTPOA.
HpeSHAeHTbT € ABPIKaBCH TI'AaBa, KOMTO OAHIIETBOPSABA CAMHCTBOTO Ha HANHATA M IIPCACTABASBA Peny6Am<a
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B’bArapI/Iﬂ B MC)KAyHapOAHI/ITC OTHOIIICHMA. MI/IHI/ICTCPCKI/IHT CbBET p”bKOBOAI/I 1 OCBhIIECTBABA B’prCH_IHaTa "u
BBHIITHATA IIOAUTHUKA Ha CTpaHaTa B CbOTBETCTBUC C KOHCTI/ITyIII/IHTa 1 3AaKOHUTEC. C"bAC6HaTa BAACT 3armumraBa
IIpaBaTa 1M 3aKOHHUTC NHTEPECH HA I'PAKAAHUTE, FOPUAUICCKUTE ANIIA 1 AbpPiKaBarTa.

[TpoABAXKaBAIIIOTO IPHAATAHE HA ITOANTHKATA Ha Ta3apHA HKOHOMHKA 1 MHTETPAITHATA HA CTPAaHATA B PAMKHTE
ma EC nmaT OAarompusaTHO BB3ACHCTIBHE BBPXY MKOHOMUKATA Ha DBATApHA M IMOAOOPABAT CpeAara, B KOATO
ApyxecTBOTO U3BBPIIBA CBOATA ACHHOCT.

HUA ,,MuAycTpraser pOHA™ KaTO HAIIMOHAAHO MHBECTHIIMOHHO APYKECTBO OT 3aTBOPEH THII, AATEPHATHBEH
MHBECTHIIHOHEH (DOHA M AHIIE VIIPABAABAILO AATEPHATHUBEH WHBECTHIIHOHEH (POHA IIOIAA2 B KATETOPHATA
»APYIH IPEAIPHATHA 32 KOACKTHBHO nuBectupane’ o Yacr Tpera or 3aKoH 3a AeHHOCTTA HA KOACKTHBHUTE
MHBECTHIIMOHHU CXEMH U APVIU IIpeAnpustus 3a koaekrusHo nusectupane (SAKMCAITKI).

I1pwn crraspane Ha HOpMaTHBHHUTE orpaHmdeHus 110 YA, 187 m ua. 188 ot SAKMCAIIKI ApyxectBoTo MOKe Aa
HUHBECTHPA B CACAHUTC AKTHBI:

o (DUHAHCOBH HHCTPYMEHTH OC3 OTPAHNYCHUCE BbB BHAA 1M;

o cepTrHUKATH BBPXY LIEHHU (DAATOPOAHI) METAA;

* BAOTOBC B OAHKH, IIAATHMH IIPH IIOMCKBAHE HAH IIPH KOUTO CHINECTBYBA IIPABOTO Ad O'BAAT M3TETACHH IIO
BCAKO BpeMe, IIPU yCAOBHE 4de DaHKATa € CbC ceaaamine B PenyOauka bbarapus maum B Apyra Abpixasa
YACHKZ, 2 AKO € CbC CCAAAHIIE B TPETA ABPiKABa - IIPHU JCAOBHE Y€ ¢ ODEKT Ha OAArOPAsyMHIU IIPABHAA,
xouto c permreane Ha KOH 10 mpeasoxenme Ha 3aMECTHHK-TIIPEACEAATEASl €A OIIPEACACHH 34
CKBHBAACHTHI Ha Te3H CBTAACHO IPaBOTO Ha EBpormeiickus cpros.

Aoxoakoro HUA ,WuaycrpuaseH dpoHA® AA e Aniie yIpaBAfBAIIO aATEPHATHBEH HHBECTHIIHOHEH (DOHA,
perucrpupano 1o peaa Ha 9A. 214 or SAKMCAIIKH, me cAeABaT APYTH Pa3AHYHH HM3UCKBAHHA, YCAOBHA U

OI"paHI/I"IeHI/IH 110 OTHOIICHNE HAa MHBCCTUIINHTE MY.

13. TIPOTHO3HA NH®OPMAITMA

Apy)KCCTBOTO HE IIPCACTABA IIPOTHO3M 32 nevasdbure.
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14. AAMUHUCTPATUBHU, YITPABUTEAHI 11 HAA3OPHI OPT'AHM M1 BMCIII
PBKOBOAEH CHCTAB

14.1.OBLLM ITPABUAA U TTPAKTVIKIMI HA PEKOBOAHUTE OPT'AHU

HUA ,WuaycrpuaseH doHA AA e akImHOHEPHO APYKECTBO C EGAHOCTEIICHHA CHCTEMa Ha YIIPaBACHHEC.
ApyxectBoTo ce yrpasassa o CbBET Ha AUPEKTOPHUTE.

UYaenosere Ha CA ce n3bupar or OOmoro cpOpaHHe Ha AKIIMOHEPUTE M MOIAT Ad OBAAT IpensdupaHu 6e3
orpanmdenue. Te MoOrar Aa ObAAT OCBODOAGHU OT AABKHOCT U IIPEAM H3TUYAHE HA MAHAATA, 33 KOHUTO ca
n30paHm.

KoM aatara ma [lpocrrexra ManaaTsT Ha Bemaku uaeHoBe Ha CA € M3TEKBA, HO BCUYKUTE T€ IPOABAKABAT AQ
U3ITBAHSABAT 3aABAKCHHATA CH. B AHCBHHA peA Ha HACPOYCHOTO PEAOBHO TOAHIIHO OOINO ChOpaHHE Ha
akrmmonepuTe (18.06.2025 1.) € IPEeABHAEGHO TAACyBaHE HA ITPEAAOKEHHE 32 IIPOABAKABAHE HA MAHAATA Ha
HacrosmuTe uacHoBeTe Ha CA € HOBH IT€T TOAHHH.

Yaenosere na CA ca ANBIKHI A2 H3ITbAHSBAT 3AABAKCHIATA CH C TPYDKATA HA AOOBP THPIOBEIL IO HAYHH, KOWTO
00OCHOBAHO CUUTAT, Y€ € B MHTEPEC HA BCHYIKU AKIIMOHEPH Ha APYKECTBOTO M KATO IIOA3BAT CaMO HH(OPMALI,
32 KOATO ODOCHOBAHO CUUTAT, Y€ € AOCTOBepHa U IrbAHA. OcBeH ToBa yAcHOBeTe Ha CA ca ANBKHIE Ad ITPOSIBABAT
AOSIAHOCT KBM APYIKECTBOTO, KATO IIPECAIIOUNTAT HHTEpeca Ha APyKECTBOTO IIPEA CBOSI COOCTBEH HMHTEPEC; Ad
n30ArBAT IPAK MAM KOCBEH KOH(DAMKT HA HHTEPECH MEKAY CBOS MHTEpPEC U MHTEpeca Ha APYKECTBOTO, 4 aKO
TaKbB KOH(AHMKT Ha MHTEPECU BB3HHKHE, CBOCBPEMEHHO H ITbAHO TO paskpusaT mucMmeHo rpeA CA u Aa He
y4aCTBAT, KAKTO I AA HE OKA3BAT BAMSHUICE BEPXY OCTAHAAUTE YACHOBE IIPH B3CMAHETO HA PELLICHIS B TE3H CAYIAH;
AO IYOAHYHOTO OIIOBECTABAHE HA CBOTBETHHTE OOCTOATEACTBA OT APYKECTBOTO Ad HE PA3IpPOCTPAHSIBAT
HenyOAraHa nHMOpMAITHA 32 APYKECTBOTO H CAEA KATO IIpeCTaHaT Aa ObAaT gacHOBE Ha CA,.

Hauyuasr Ha dyexunoHupane u npasomorrusara Ha CA ca ommcanm B 49A. 51-71 or Veraa ma HUA
HWuAycTpmaseH dhoua™ AA.

CeraacHo msuckBaHuATa Ha 9A. 116al, aa. 2 or 3ITILK, Hafi-masko eaHa Tpera oT yaeHoBeTe Ha ChBeTa Ha
Ampextopure Ha BCAKO IMyOAMYHO ApyxecTBO, KakBoTo ¢ HUA , Muaycrpuasen doua™ AA, Tpsabsa aa Obaat
He32aBUCUMH Auna. HesaBucumusaT YAeH HA ChbBETA HE MOKE AQ OBAE:

1. cayxures B EMurenTa;

2. aKIIMOHEP, KOMTO IPUTEKABA IIPAKO HAU IPE3 CBBP3aHU AHLIA HAH-MAAKO 25 Ha CTO OT I'AACOBETE B
OO0110TO CHOpPAHHE HAU € CBBP3aHO C APYHKECTBOTO AHIIE;

3. AHIIE, KOETO € B TpafIHI/I THProBCKH OTHOIICHHUSA C Apy)KCCTBOTO;

4. YAEH HA YIPABUTEAEH HAU KOHTPOAEH OPTaH, IPOKYPHUCT AU CAYKUTEA HAa THPIOBCKO APYKECTBO
HAHM APYTO FOPUAMYECKO AHIIE 110 T. 2 U 3;

5. CBBP3aHO AHIIC C APYT YACH HA YIIPABUTCACH MAM KOHTPOACH OPraH Ha Apy)KCCTBOTO.

Yaenst Ha CA Huxonait MapusOoB e uaeH 1 Ha CbBeTa Ha AUpeKTOpUTE Ha ,, AHAHHIOBa (PMHAHCOBA KOMIIAHMSA"
AA — MHBECTHIIMOHEH IIOCPEAHHK, C KOUTO APYKECTBOTO € B TPaHHH TBPIOBCKK OTHOILIeHHA. |IpeABHA TOBa
OOCTOATEACTBO YCAOBHETO 33 HE3ABUCHMOCT, II0 CKOPO HE € U3I'bAHEHO.

Bceuukn ocramasu yaenose Ha CA OTroBapAT Ha U3UCKBAHMATA 324 HE3ABUCUMU AUIIA.

ApyiKEeCTBOTO ce yImpaBAfiBA M IIPEACTABAABA OT H30paH cpeA waenobere Ha CA H3ITBAHHTEACH HYACH
(M3rpAHHTEAECH AUPEKTOP), OIIPABOMOILICH Ad YIIPABAABA H IIPEACTABAABA APYIKECTBOTO, KATO OBAACTABAHETO My
Moxe Aa ObAe orreraeHo oT CA 110 BCsAko Bpeme.

Kem aarata ma wmsroresme Ha mHacroarua Aokyment, Kpacumup Baaammupor Awmmurpos e Ilpokypucr,
YI'bAHOMOIIICH A2 YIIPABAfIBA U IIPEACTABAABA APYKECTBOTO.

14.2. UMEHA, BUBHEC AAPECH 1 ®VHKIINN HA YAEHOBETE HA CA Y1 MHAUKALIVS 3A OCHOBHUTE
AEMHOCTU, U3BBPIIIBAHU OT TAX U3BBH APYKECTBOTO

Cosernt Ha Aupexropure Ha HUA ,,WuAycTrpraser poHA” AA e B cbeTas:
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e Huwkoaait I'eoprues MapuaoB;

o Aanmen I'eoprues AAekcaHAPOB;

o Toaop Aumurpos Koues.

HHKOAAH MAPHHOB — Yer na CA u Usnuanumenen Aupexmop

DBbU3HEC AAPEC:

p. Cogpus, ya. ,, Kanura Maruna“ Ne 8, em. 1

OBPA30OBAHHUE:

Maczucnp, YHCC
Cneyuannocm: ,,VIkonomuka u opeanusayus ra mpyoa
Cuneyuanrocm: YHCC, I Lamenmino auyensuonna dediriocns “

TTPO®PECHOHAAEH OITHT:

HUA ,, HHAYCTPHAAEH ®OHA“ AA, waen na Cesema a oupexmopume u
usnwanumeners oupexmop — om 09.2019 e. do momerma

HII ,, AHAHHTOBA ®HHAHCOBA KOMITAHHA“ AA, waen na Cosema 1a
Oupexmopume u usnwanumener oupexmop — om 07.2011 2. do momenma

HIT ,, A\AHAHHT OBA ®HHAHCOBA KOMITAHHA“ AA, npoxypucm — om 06.2006
2., 00 07.20117 ..

EBPOITEUCKA 3ACTPAXOBATEAHA H OCHTYPHTEAHA KOMITAHHA 31‘1,4,
waer Ha Odumnug komumen - om 03.2014 2. do 1onu 2018 .

»FOPBIT OHAAHH TPEHA“ AA, e na Cesemna ra dupexniopume — o aHyapu
2016 2. do Hoemepu 2018 .

3 PEITYBAHKA XOAAHHT“ AA, dupexmop 3a 6pwsku ¢ unsecnumopume — om
09.2006 2., 00 09.2015 .

YUACTHE KATO CHAPY>KHHK
H/HAH B PBKOBOACTBATA HA
APYT'H OPTAHHU3AILTHH KbM
MOMEHTA:

W AHAHHTOBA ®HHAHCOBA KOMITAHHA“ AA, o 07.20062. do momenma

YUACTHE KATO ChAPYKHHK | Hva
H/HAH B PP KOBOACTBATA HA
APYTH OPTAHH3ALIHH ITPE3
ITOCAEAHHTE [IET TOAHHH:
TIPHTE)XXABAHH AKI[HH B

Hama

APY>)KECTBOTO:

AAHHEA AAEKCAHAPOB — Yen 11a CA

BHU3HEC AAPEC: ep. Cogpus, ya. ,,Kanuna Manuna® Ne 8, em. 1
OBPA30OBAHHUE: Bakanassp,
Hogeschool van Utrecht, ep. Ympexm, Xoaanous
Maczucnrop,
Cogpudicku ynusepcumen ,,Ce. Kaunenm Oxpudcku”
Cuneyuannocm “Cmonancko ynpasaerue”
ITPO®ECHOHAAEH OITUT:

Yaern na Cesema na dupexmopume na HUA ,, FIndyempuaner gond“ AA - om 2003 2. do
MoMerma u usneanumener oupexnop — 0o Mecey cenmemepu 2019 .

Vupasumen na ,,Pocaun xanuman napmmspe - boseapus“ OO0 — om 09.2004 2. do
MoMenma.

Husecrmuyuonen menunoncsp 6 ECM, EBRD 2001 2. — 2003 ..
Menuoncep sposxu 6 Citibank N.A. Sofia Branch, 2000 <. — 20017 .
Menuoncep sprosxu 6 ING Bank N.V. — Sofia Branch, 1998 2. — 2000 ..
Puck menuoncep u aranusamop 6 ING Bank N.V"., 1997 ¢. — 1998 e.
Dunancos anaausamop 6 BNP-Dresdner Bank (Bulgaria) AD -1996 .
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YUACTHE KATO ChAPYKHHK
H/HAH B PP KOBOACTBATA HA
APYTH OPTAHH3ALIHH KM
MOMEHTA:

\AT'PO CAHTH OOA, Cuipysmcrux, om 1.12.201400 momernma

\AT'PO CAHTHHH OOA, Ceopysncrux u ynpasumen, om 27.11.2014 do momenma
\AT'PO CAHTHHO OOA, Cwipysncrux, om,1.12.2014 do momenma

\AT'PO CAHTHA OOA, Ceopyswcrux, om 1.12.2014 do momennma

\AT'PO CHII OOA, IIpeocmasumen, om 30.8.2019 do momerma

IABHPA @YY A XOAAHHT AA, Yaen na CA, om 13.6.2016 0o momenma
ALTKHHH OOA, Vupasumen, om 22.06.2007 do momenma

\AAEKCAHAPEA PESHABHC EOOA, Ynpasumen, om 5.4.2019 do momenma
BECA BAAEH I'PYTI AA, Yaer 1a CA, om 17.5.2013 do momenma

BETT I'OPHIA EAA, Yaen na CA u npedcmasansany, om 9.2.2009 do momerma

BETT MOI'HAHIITE 3ATIAA EAA, Yaen na CA u npedemasansany, om
19.5.2009 0o momenma

BEIL] K2 EAA, Yaen na CA u npedcmasansany, om 30.9.2019 do momenma
BEIL] XYBABEHE EAA, Yaer na CA, om 11.12.2019 00 momerma
BUBHA ECTEHTC AA, Yaer 11a CA u npedemasasnsany, om 20.11.2007 do

oMenma
EBPO A2KH ITH EC OOA Ynpasumen,om,7.7.2022 do momernma

EKO EHEPAZKH EOOA, Ynpasumen, om 18.4.2022 o momerma
EMCEKA AA, Yaen na CA u npedcmasansany, om 22.11.2024 do momenma
EHHITMA TEXHOAOAKH AA, Yaern na CA, om 14.7.2010 0o momenma

HHAYCTPHAAEH ITAPK COPHA H3TOK EOOA, Ynpasumen, om
07.11.2007 do momenma

K-EKCITPEC EOOA, Ynpasumen, om 29.6.2020 do smomerma

KAAYADPEHCEC B BATAPHA EOOA, I, [pedcmasumen, om 7.1.2020 do
oMeHma

KOMITAHHA 3A YTIPABAEHHE HA KAITTHTAA AA, Yaer na CA, om
15.5.2010 do momenma

KOHEKC — THBA AA, Yaern na CA, om 23.10.2015 0o momenma
KYHIHHO EHEPAKH AA, Yaen na CA, om 23.1.2009 0o momenma
TTAAAAHH PHAATH MEHHAKMBHT OOA, Ynpasumen, om 07.2.2006

o Momenma

ITAPK HHAYCTPUA - CO®PHA HU3TOK AA, Yaer 11a CA u
npedcmasansany, om 22.2.2017 do momenma

POCAHH AUBEABIIMBHT AA, Yaen na CA u npedcmasansany, om
15.710.2016 0o momenma

POCAHH KAITHTAA ITAPTHBPC-B'bATAPHA OOA, Ynpasumen, om
03.09.2004 0o Mmomenma

POCAHH ITAPTHBbPC B'bATAPHA AA, saxonen npedcmasumen na vier Ha

CA u npedemasangany (POCAMH KAITHUTAA TTAPTHBPC-EBALAPHA 00A ),
o2 03.09.2004 00 28.10.2020. Yser 1a CA om 24.02.2025 0o momerima

CHAK APT AA, Ysen na CA om 24.11.2022 00 momenma

CTPAHA KA MAETHHHT AA, Qe na CA u npedcmasansany, om 17.9.2019 do
MoMerma

THMB'BP EOOA, Ynpasumen, om 13.6.2024 do momernma
EBPOBECC T'HI'ADPABPHKA AA, Yaer 11a CA u npedcmasansany, om

16.04.2025 0o momerima
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YYACTHE KATO AAHHO AT'PO EOOA, Cotemesenux u ynpasumen, om 02.2015 2. do 06.04.2023 ..
CBAPY>KHHK H/HAH B

PBHKOBOACTBATA HA AAEKCAHAPEA AT'PO EOOA, Ynpasumen, om 18.09.2018 do 24.07.2023 e.
APYTH OPTAHH3ALTHH EKCITIEHC CBAFOIITBHC B'BATAPHA AA, Ysern 1ia CA u

IIPE3 ITOCAEAHHTE IIET npedemasassany, om 11.2016 2. do 21.05.2021 .

I'OAHHH:

HIICH-1 O0A, Ynpasumen om 03.11.2016 2. do 08.06.2021 ..
KAH AOAKHCTHK AA, Yaen na CA, om 10.2018 2. do 16.10.2020 .
M HHBECT BI' EOOA, Ynpasumen, om 19.02.2021 2. do 05.07.2024 e.

HEBEK KAITHTAA MEHHAKMBHT OOA, Ynpasumen, om 26.01.2011
2. 0002.03.2020 e.

TTAAAAHH PHAATH MEHHAKMBHT OOA, Ceopysncrux, om
05.07.2008:. 90 02.06.2023 .

TIEHTATPAM AUBEAOIIMBHT EOOA, Ynpasumen, om 19.04.2021 2. do
17.06.2021 .

XBbHH ITPOAYKT APT OOA, om 05.2019 2. 90 02.03.2023 ..

TIPUTEXKABAHH AKLIHH B
APYKECTBOTO:

Hama

TOAOP KOUYERB - Yer 11a C/

BHU3HEC AAPEC: ep. Cogpus, ya. ,Kanuna Manuna® Ne 8, em. 1
OBPA3OBAHUE: Mazucnrep,
Cogpudicku ynusepcumen ,,Ce. Kaumernm Oxpudexu”,
Cneyuanroom ,,11paso”
TIPO®PECHOHAAEH OITHT:

Adsoxan no mrepeoscio u epancoarcko npaso om 1997 2. — do momenma.

Yaen na Cosema na dupexmopume na HUA ,, Fndyempuanen gond“ AA - om 2006 .

YYACTHE KATO CHAPYKHHK
H/HAH B PbKOBOACTBATA HA
APYT'H OPITAHH3AITHH KbM
MOMEHTA:

Hiama

YYACTHE KATO CHAPYKHHK
H/HAH B PbKOBOACTBATA HA
APYTH OPI'AHHU3AITHH ITPE3
ITOCAEAHHTE ITET TOAHHH:

POCAHH ITAPTHBPC B BATAPHA AA, vaen na CA, om 29.01.2010 2z do
28.10.2020 ..
THIIC HHBECT AA, Yaer: na CA, om 22.04.2008 0o 14.04.2025

ITPUTEXKABAHH AKLIHH B

Hama

APY>KECTBOTO:

3a uaenosere Ha CA Ha ApyKeCTBOTO € BAAMAHO, KAKTO CACABA:

HE Ca OCBKAAHI 32 U3MaMa I HAMAT BAfI3AA B CHAA IIPHCHAA 32 H3MAMa;

HE Ca CBBP3aHH C HECBCTOATEAHOCT HAU YIPABACHHE OT CHHAHK, B KA4ECTBOTO CHM HA YACH Ha
AAMIHHCTPATUBEH, YIPABUTCACH HAU HAA30PCH OPTaH MAH BHCII PBKOBOAUTEA;

He ca O(UIMAAHO INyOAMYHO WMHKPUMUHHPAHM H/HAN CAHKIUOHHPAHH OT 3aKOHOBH HAH
PEryAaTOpHH OPraHu (BKAIOYHTEAHO OIIPEACACHHU IIPO(ECHOHAAHU OPIaHM);

HE Ca AHIIIABAHU OT ChA2 OT IIPABOTO AQ OBAAT YACHOBE HA AAMUHUCTPATHBHUTE, YIIPABUTCAHHUTE HAH
HAA3OPHU OPIaHH HA AGACH EMHTEHT HAU OT H3I'BAHABAHETO HA AABKHOCTH B PBKOBOACTBOTO HAH
H3ITbAHABAHETO HA ACHHOCTTA Ha HAKOM EMHTEHT;

HAMAT PAMUAHHE BPB3KH € ocTaHasnTte yaeHoBe Ha CA.

APVI'M1 UAEHOBE HA BUCIIETO PBKOBOACTBO

K™ Aarara Ha usrorane Ha Hacroamua Aoxkyment, Kpacumup Baaanmupos Aumurpos e ITpokypucr, koiito e
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YII'bAHOMOIICH Ad praBAﬂBa "u HpCACTaBAﬂBa Apy)KCCTBOTO.

Kpacamup Aumurpos — I [poxypucm

BHU3HEC AAPEC: ep. Cogpus, ya. ,Kanuna Maruna“ Ne 8, em. 1

OBPA3OBAHHE: Mazucnrsp, YHCC
Cneyuannocm: ,,Cmonarcxo ynpasaere

ITPOPECHOHAAEH OITHT:
Wsnwanumenen oupexmop na YA ,,FOz Maprem Pornd Menuoncmsnm . 2021 : — do momernma

Wsnwanumenen oupexmop na ,byaeap Yex Unsecn Xodune“ A, 2021 ¢. — do momenma
Yaen na CA 6 1 Ap Awew Kanuman-3 AACHULIL, 2020 2. — do momerma

Menuodoncep wopnopamusnu xauenmu 6 Societe Generale Expressbank, 2015 2. — 2018 .
Durarcos menudsncsp 6 European Property Acquisition, 2007 ¢. — 2015 e.

Menuoncsp sposcu, pwrosodumen Busiec yernmp Sanad ¢ Xedpocbarnx AA -2002 2. — 2007 e.

YYACTHE KATO CBAPYKHHUK o
F1/FIAH B PHKOBOACTBATA HA \A2KH TPEHA-2004 OOA, Cuopyorcrux, om 29.9.2011 2. do momernma

APYTH OPTAHU3AIIHH KbM AAAMIT I'PYTI OOA, Coopyscrux, om 23.3.2017 2. do momernma

MOMEHTA:
AP A2KH KAITHTAA-3 AACHL], Yaen na CA, om 16.12.2020 2. do momermay;
BYAT'AP YEX HHBECT XOAAHHI AA, Yaen na CA u npedcmasansany, om
13.4.2021 2. do momenma
BEH HHBECT XOAAHMHT AA, Ysern na CA, om 27.6.2024 2. do momenma
TPAKHA XAHAPOAXKEH BAAEH AA, Yaern 1a CA, om 25.2.2025 2 0o momenma
VUACTHE KATO CBAPYKHHK Hava

H/HAH B PP KOBOACTBATA HA
APYTH OPTAHH3AL[HH I[TPE3
ITOCAEAHHTE IIET TOAHHH:

ITPUTE>KABAHH AKLIHH B
APY>KECTBOTO:

Hiama

3a npoxypucra Ha HUA , VHAycTpraseH (DOHA™ € BAAMAHO, KAKTO CACABA:

* HE € OCBHKAAH 32 M3MaMa U HAMAT BASI3AA B CHAA IIPHCHAA 32 H3MAMa;

e HE € CBbP3aH C HECHCTOATEAHOCT HAHM YUPABACHHE OT CHHAMK, B Ka4€CTBOTO CH Ha YACH Ha
4AMUHUCTPATHBCH, VIPABUTCACH HAH HAA30PEH OPIaH MAM BHCII PBKOBOAHTEA;

e He ¢ OUIHAAHO IIYOANYHO MHKPUMHUHUPAH HM/HAM CAHKIIMOHUPAH OT 3aKOHOBU AU PEryAATOPHU
Oprasu (BKAFOYHTEAHO OIIPEACACHH IPO(PECHOHAAHU OPraHN);

e HE € AHIINABAH OT ChAA OT IPABOTO Aad ODbAC YACH HA AAMHUHHCTPATHBHUTE, YIIPABHTECAHUTE HAH
HAA3OPHU OPIaHH HA AGA€H EMHTEHT HAU OT H3I'BAHABAHETO HA AABKHOCTH B PBKOBOACTBOTO HMAH
HM3IBbAHABAHETO HA ACHOCTTA HA HAKON EMUTEHT;

e HAMa paMHAHU BPB3KHU C OcTaHasuTe YaeHOBe Ha CA,

Mexay gaenoBere Ha CA, KakTO M MEKAY IIpOKypucTa Ha ApyxkecTBoTO M yAcHOBeTe Ha CA HAMa POACTBEHN
BPDB3KU OT KAKBOTO U A OHMAO €CTECTBO.

Hsma Apyrm gaeHOBe Ha BuCII pPbKOBOACH cberas Ha HUA | aAyCcTpHAseH POoHA™ AA
14.3. MHOOPMALIMA 3A OAUTHMA KOMUTET 1/MAN KOMUTET 3A Bb3HATPAKAEHVATA
o perrenne na OCA ma HUA , Muaycrpuasen dpoua’ (Pernenue ot 24.10.2019 r.), B ApykecTBOTO € Ch3AaACH

OAHTEH KOMUTET, H3IIbAHABAILL (DYHKIUNTE OlIpeacAcHN OT YA. 108 Ha 3akoHa 32 He3aBUCHMUA (PUHAHCOB OAUT
1 U3Pa3ABAHETO HA CUIYPHOCT IIO YCTOMYUBOCTTA.

OAI/ITHI/IHT KOMHTCT € CBbCTaBCH OT TPpHMa YACHA, CbOTBETHO, MapI/IaHa Cumeonona ATaHaCOBa, Haraausn
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Credanosa Mopaanosa u Kepam boxoc ManykaH, Bcekn ¢ MaHAQT OT 3 (TpM) TOAHHH, OTTOBAPAINN Ha
nsuckBauuATa Ha 9A. 107, aa. 3 u aa. 4 or BHOO. Ipeaceaares ma Oantausa komurer ¢ Haraaua Mopaarosa.
Tekyrmuar maHAaT Ha gaeHOBeTe Ha OArTHIA KoMuTeT u3Tida Ha 24.10.2025 .

B ApyxectBoTo HAMa cbh3aascH KomuTeT 3a Bb3HAIPAKACHHATA.

WsppH BB3HarpaxacHmaTa Ha gacHoBere Ha CA, xouto ce onpeaeaatr or OCA, Bb3HATPAKACHNATA HA ANIIATA
o > 3
paboreru 1o Aorosop 3a ApyxectBoTo ce onpeaeadr ot CA, pecrr. ot usrbarnTeAnns yaeH Ha CA,

14.4. KOHOAMKTN HA MHTEPECU HA VITPABUTEAHUWTE OPI'AHM W BUCILLETO
PBKOBOACTBO

3a uaenosere Ha CA Ha APy/KeCTBOTO M IIPOKYPHCTA HE Ca HAAHIIC!

¢ TIIOTCHIIMAAHI KOHCl)AI/IKTI/I Ha MHTCPECH MCIKAY TEXHUTC 3AADBAKCHHUS KAaTO YACHOBE HaA CA AW 3AaKOHHH
HpeACTaBI/ITeAI/I " TCXHUA ATYCH I/IHTepec A ApyTI/I 3AABAKCHUA,

* CIOPA3YMEHHA MEKAY MAKOPHUTAPHU aKITHOHEPH, KAMEHTH, AOCTABYNIIN M APYTH AHIIA, Bb3 OCHOBA HA
KOETO HAKOH OT TAX ¢ u30pan 3a uacH Ha CA, pecIr. 3aKOHEH IIPEACTABUTEA;

¢ OIpaHHUYCHHA, IIPUETH OT YACHOBCTEC HaA CA OTHOCHO PasIrIOpeKAAHETO C TEXHHUTC aBOapu M
TIPpUTEKABAHUTE OT TAX aKIHMH HAa APYKECTBOTO, B PAMKHTE Ha OIIPCACACH IIEPHOA.

14.5.1I3ABAEHHME 3A TOBA, AAAM1 EMUTEHT BT CITA3BA PEKVIMUTE 3A
KOPITOPATHIBHO VITPABAEHWE

Karo mybamuno apyxecrso, HUA ,Muaycrprmaser ¢poHA® cmassa HarmmoHaAHNs KOAGKC 32 KOPIIOPATHUBHO
yupasAenue, upuer ot Harmmonaanara komucus 3a kopuoparusuo yupasaenue (HKKY) u oaoOpen karo xoaekc
3a KopriopaTusHO yipaBacnue 1o 9A. 100w, aa 7, 1. 1 6B BpBb3Ka ¢ aa. 8, 1. 1 o1 SIITIIK c Perrenne Ne 850-KKVY
or 25.11.2021 r. na 3amecraux-upeacesaread na KOH, pproBoaert yupasaenue ,,Har30p Ha HHBECTHIIMOHHATA
AEHHOCT,

AO6POTO KOPIIOPATHBHO YIIPABACHHE € CBBKYIIHOCT OT 6ZLA3HCI/IpaHI/I B3aMMOOTHOIICHUS MCKAY YIIPABUTCAHUTEC
OpraHu Ha APY)KCCTBOTO, HETOBUTEC AKIIMOHEPH W BCHUYKU 3aMHTEPECOBAHU CTPAHHU - CAYKHUTCAH, THPrOBCKH
IIAPpTHBOPH, KPCAUTOPH, HOTCHITUAAHI K 6rbA€H_[I/I HHBECTUTOPH U O6H_I€CTBOTO KaToO IIAAO.

CA ma HUA ,Muaycrpuasen ¢osHA™ ce mpuabpxa kbMm paspaborenara or HKKY mporpama 3a aobpo
KOPIIOPATUBHO YIIPABACHHE, CbOTBETCTBAILIA HA MEKAYHAPOAHO IIPU3HATUTE CTAHAAPTH 32 AOOPO KOPIIOPATHUBHO
yIIpaBACHHC.

KoaekcpT ce mpraara Ha OCHOBATA Ha IPUHIINIIA ,,CIA3Ball MAM OOACHABAN’, KOETO O3HAYABa, Ye ApyKecTBOTO
CAEABa Aa cITasBa nperopbkure Ha Koaekca, a B cAy9ail Ha OTKAOHEHIE HAH HECIIa3BaHE, HETOBOTO PBKOBOACTBO
TPAOBA Ad H3ACHU IpUIHHHTE 32 TOBA. MHMBOpMmarmsa orHOCHO mpuaaraneTo u cbobpasapanero ¢ HKKV ce
PasKpHBa B OAHIIHUA OTYET HA APYKECTBOTO, KOHTO ce IMyOAHMKyBa 4Upe3 CICIHAAM3HPAHA HH(MOPMALINOHHA
arenrud x3News, KAKTO U Ha HHTEPHET CTpaHHIATa Ha APyKecTBOTO.

HKKY maaara CTaHAAPT 32 Ao6pa IIpaKTHKAa, B3EMANKH IIOA BHIMAHHE PETYAATOPHATA PAMKA, Oes Aa A IIPEIIOBTAPA.
HpaBI/IAaTa 1 HOPMHTC HaA KOAéKCﬂ Ca CTAaHAAPTH 34 YIPABACHHUETO M HAA30p Ha HY6AI/I‘IHI/ITC APYKECTBA, KaTO
CBhIIUTE Ca AOKA3aAW IIPE3 TOAMHHUTE CBOATA eCpeKTI/IBHOCT. B ocuosara ma KOA@KC?J. € 3aA0KEHO pa36I/IpaH€TO 3a
KOPIIOPATHBHOTO YIIPDABACHHE, KATO 69.A2.HCI/Ip9.HO BSQ.I/IMOACfICTBI/IC MEIKAY AaKITHOHEPH, PPKOBOACTBA HA KOMITAHWH
1 3ANHTEPECOBAHUTE AHIIA. Camoro KOPIIOPATUBHO YIIPABACHHUE IIPEAITIOAATA AOSAHHU I OTTOBOPHU KOPIIOPATUBHU
PBPKOBOACTBA, IIPO3PATHOCT B HE3ABHCHMOCT, KAKTO B OTTOBOPHOCT Ha APYKECTBOTO IIPCA O6H_ICCTBOTO. OcBen
TOBaA KOACKC’I)T IIpEAAara IIpaBHAa 324 3aI0HTA HA AKHUOHEPHUTE, IIPABUAA 34 IIPO3PATHOCT, IIPABUAA 34 pa60Ta Ha
KOPIIOPATUBHUTE PBKOBOACTBA 1 C”bO6p2.3HBaHC ChC 3AaMHTCPCCOBAHUTE AHMIIA.

14.6.TIOTEHILIMAAHU CBIIECTBEHU Bb3AENCTBUSA BHPXY KOPTTOPATUBHOTO
VIIPABAEHUE

Kbm aarara Ha Hacrosmma AOKYMEHT HE Ca IIAAHHPAHH, CBOTBETHO OAOOPABAHH OBACIIMA IIPOMEHH C

ITOTEHIINAAHO BB3ACHCTBHE BBPXY KOPIIOPATUBHOTO VIIPABACHHE, BKAIOYHTEAHO IPOMEHH B CbcTaBa Ha CA,
OAUTHHA KOMATET U HAYMHA HA IPEACTaBAABAHE Ha APyKECTBOTO.
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B pamkure Ha mpeaxoaHara mpaHa duHancosa roamHa (2024 1) B HUMA ,Muaycrpumasen dhosHA He ca
M3BBPIIBAHN IIPOMEHH, OKA3BAIIN BB3ACHCTBIE BbPXY KOPIIOPATUBHOTO YIIPABACHIE.

46



HUA ,,MHAYCTPHUAAEH ®OHA“ AA

TIPOCIIEKT 3A ITYBAMYHO TTPEAAATAHE HA AKLIMY — PETMCTPALIMOHEH AOKYMEHT

15. Bb3HATPAKKAEHINA 11 OBE3INIETEHNA
15.1.PABMEP HA U3IMAATEHOTO Bb3HAI'PAKAEHUE 11 OBE3ILIETEHMA B HATVPA,
KOUTO YAEHOBETE HA CA CA TTOAVUMAU OT EMUTEHTA 3A OKA3AHU ITOA
BCAKAKBA ®OPMA YCAYI'U

Tabauya 25: 1 loayyernu svsnacpaskoerus om waenoseme ta CA u I Ipoxypucma

IToayuaarea 3a2022r. 3a2023 r. 3a 2024 1. 3a 2025 1.
Aannen I'eoprues AaekcaHAPOB 4375 4760 5190 1800
Huxoaaii I'eoprues Mapuros 50 000 54 800 59 600 20 800
Toaop Aumurpos Koues 4375 4760 5190 1 800
Kpacumup Baaanmupos Aumerrpos 4 800 4 800 14 400 4 800
OBIIO: 63 550 69 120 84 380 29 200

HpeACTaBeHI/ITC AAaHHH B Ta6AI/IL[aTa, C’bA’bp)KaT CBbOTBETHA HH@OpMaHHﬂ 3a HPCAXOAHI/ITG TpI/I 3aB’pr_I€HI/I
q)HHaHCOBH TOAMHH, KaKTO 1 AAHHH 34 TEKYyIIlaTa TOAHA, AO AaTaTa Ha HpOCHCKTa.

HpCS pasraexAaHUA UCTOPHUICCKH IIEPHUOA, KAKTO 1 KbM AaTaTa HA CbCTABAHE HA AOKYMCHT&, HsIMa IIPEAOCTABCHU
oT APY)KCCTBOTO HENAPUYIHN Bb3HATPAKACHUS HA IACHOBCTC HaA CoBera H2 AHPCKTOPHUTE U IIPOKYPHCTA.

HpCS Pa3rAeKAaHUA UCTOPUYICCKH IIEPHOA, KAKTO U KbM AaTaTa HAa CHbCTABAHE HaA ,A,OKYMCHTQ., HAMA Bb3HHUKHAAM
U ABAXKHMHA OT Apy'}KCCTBOTO YCAOBHHM HAH Pa3CPOYCHHU Bb3HATPAKACHMA.

YaenoBere HA CA " IIPOKYPHCTA HAMAT CKAFOYCHH AOIOBOPH C EMI/ITCHTB., KOHTO A2 HIPCABIIKAAT HM3ITAAIAHC
Ha O6C3H_ICTCHI/Iﬂ IIpHU IIPEKPATABAHETO UM.

15.2.0BL1IM1 CYMU, SAAEAAHW MAN HAYVMCAABAHM OT EMUTEHTA 3A
IMPEAOCTABAHE HA TTEHCHUU, APVI'Y KOMITEHCALIMHM ITPY ITEHCHMOHWPAHE
AN 3A APYI'U TTOAOBHM OBE3IIETEHMA

IIpes 2024 1., KakTO M KBM AaTaTa Ha CbhCTaBAHEe HAa AOKyMEHTa, HAMA ABAKUMH OT ApyHKECTBOTO Cymu 32
M3IIAAITIAHE Ha IIEHCUH, KOMIICHCAITIH IIPH IICHCHOHUPAHE HAH APYIU ODE3IIETCHIA.

15.3. AAAOBM VHACTHWA U OI'ILUMY BbPXY AKLIMN

UYaenosere Ha CA u I1pokyprcTa He IpHTe)aBaT aKIUH OT Kanmrasa Ha Apyxectsoro, Hukoli ot waenosere Ha
CA u Ilpokypucra He IpuTEKABAT OILIUU HAU APYTU IIEHHN KHEKA, H3AAACHH OT APYKECTBOTO.
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16. MAJKOPUTAPHU AKITMMOHEPH

16.1.IMETO HA BCSIKO AULIE, KOETO UMA TTPSIKO AN KOCBEHO VUACTUE B KATIUTAAA HA
APVKECTBOTO, 3AEAHO C PABMEPA HA VYACTUETO MV

AmITaTa IPUTEKABAIIY IIPAKO 5 MAN ITOBEYE HA CTO OT IIPaBaTa Ha 'AAC B OOIIOTO ChOpPAHME HA aKIIHOHEPUTE HA
HUA ,,Maaycrpraser pOHA kbM aaTaTa Ha [1pociiexra ca OCOYeHH, KAKTO CAEABA:

Tabauya 26: Axyuonepu, npumencasamyu 1ad 5% om eaacoseme 6 OCA

AxioHep Bpoii raacose OTtHocureaeH asaA (%)

OMHAHC MH®O ACHMCTAHC EOOA 470 772 23.36%
OMHAHCOBU AKTVIBI AA 370 000 18.36%
BYAT'AP UEX MHBECT XOAAVHI" AA 192 000 9.53%

Upes ,,DMHAHC NH®O ACHMCTAHC® EOOA, Henpsiko y4acTre B KanTaAa Ha EMHTEHTA HMaT ChOTBETHO
»Puuanc Cexropuru I'pyn™ AA, ,byadunanc Musectmput® AA u ,Hexer Awenepeiimrer Komcyar® AA.
Eanoamdgen coberBenuk Ha Kamurasa Ha ,,@umanc Mudo Acucranc” EOOA e ,,@unarnc Cexropuru I'pym AA,
KOETO € IPAKO KOHTPOAHPAHO upe3 ,,byacdunanc MusectmbpaT AA. ,,byacdbunuanc MusectmpaT AA, OT cBOA
CTpaHa, ¢ KOHTPOAHPAHO mpsKo upes ,,Hexer Awenepetirrsr Komcyar AA. B TP mAma AaHHU 3a AHIIE, KOCTO
VIPaKHABA KOHTPOA BBPXY ,,Heker Asenepetinrsr Koncyar AA,

Upes ,, DMIHAHCOBM AKTHMBM“ AA, mempsko yaacTue B KaruTasa Ha Emurenta mva ,,AaBaiisspu CopBrcuc
Koncyatnnr® OOA,. B TP mama AaHHHI 32 AHIIE, KOCTO VIPAKHABA KOHTPOA BBPXY IIOCACAHOTO.

»DYAT'AP UEX MHBECT XOAAMHI™“ AA e myGARYHO APYKECTBO K B IIOCACAHO OIIOBECTEeHATa HH(OPMALIHS
(mexxannen order kbM 31.03.2025 r.) HAMA AAHHHE 32 AHIA YIIPAKHABAIIM KOHTPOA, CAEAOBATEAHO HE HAAMYHA
nuadopmarius 3a kocseHo yaacrue B HUA ,,Muaycrpuaser poHA™

ApyiKecTBOTO He pasmoAara ¢ HH(QOPMAIIHSA 32 APYTH AHIIA, IPUTCKABAIIH Haa 5%0 OT kannTaAa Ha Emurenta.

16.2.PA3AMYHU ITPABA HA TAAC

AKHI/IOHSPI/ITC Ha APY?KECTBOTO HAMAT PA3SAMYHH IIpaBa Ha rAac.

Axrure Ha HUA [, HAYCTpHAACH (DOHA” Ca OOMKHOBEHH, IIONMEHHH, OC3HAANYHI U AABAT CAHAKBH IIpaBa Ha
CBOUTE IIPUTEKATEAH.

16.3. AOTOAKOBA, AOKOAKOTO E M3BECTHO HA EMUTEHTA, AA CE TTOCOYU AAAU EMUTEHTBT
IMPAKO MAM KOCBEHO E TIPUTEXKABAH HMAM KOHTPOAMPAH M OT KOI'O 11 AA CE OIIMIIE
ECTECTBOTO HA TO3M KOHTPOA M MEPKMTE, KOKWTO CA BBBEAEHU, 3A AA HE CE
3AOVITIOTPEBABA C ITOAOBEH KOHTPOA

ITo cvmucpaa ma § 1, 1. 14 or 3IIILK, eaHO AmIle OM YIPaKHABAAO IIPAKO HMAU HEUPAKO KOHTPOA BBPXY
ApyxecTBOTO, aKO TOBA AHIIE, IIPAKO MAH HEIPSAKO: (a) mpurexkasa HaA 50 Ha cTo or raacosere B OCA; nan (6)
MOJKE Ad OIIPEACAS IIOBEYE OT IIOAOBHHATA OT YAcHOBeTe Ha HeroBusa CA; MAH MOKe ITO APYT HAYMH AA YIIPAKHABA
peIaBaIio BAUAHIE BbPXY B3EMAHETO Ha PEIIEHUA BB BPB3Ka C AeHHOCTTA Ha APyHKeCTBOTO.

Hsama dusmaecks AN IOPHAMYECKH AMIIA, KOHMTO AAd KOHTPOAHPAT APYKECTBOTO B IOPEHOCOYECHUSA CMHUCBA.
ApyxecTBOTO He € BBBEAO CIIELIMAAHU MEPKU CPEIIy 3A0YIIOTPeDA C IIPAK HAU HEIIPAK KOHTPOA.

16.4.OIMMCAHUE HA BCSIKAKBU AOTOBOPEHOCTH, M3BECTHM HA EMHWTEHTA, AEFMICTBUETO HA
KOWTO MOJKE HA HAKOST CAEABAIIIA AATA AA AOBEAE AO TTPOMSHA B KOHTPOAA HA EMUTEHTA

KbMm AaTaTa HAa HM3TOTBAHEC HA HACTOAIIMA AOKYMCHT, Ha Apy)KecTBOTO HE Ca M3BCCTHH CIIOPA3YMCHUs, YHUETO
A€I>'ICTBI/I€ (§)73 AOBCAO AO IIPOMSAHA B KOHTPOAA B 6”bA€H_I MOMCHT.
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17. TPAH3AKIIMU ME>XAY CBbP3AHU AMIIA

B crorsercrBue ¢ MCC 24 , OnosectsiBare Ha cBbp3anu Auma®, 3a HUA , Vuaycrpraser GoHA, CBbp3aHH AHIIA
Ca KAIOYOBHA PBKOBOACH IICPCOHAA, B AMIICTO Ha duAcHOBere Ha CbBera Ha AupekTopute, IIpokypmcra Ha
ApyxecTBOTO U TeXHUTE OAH3KH YACHOBE HA CEMEHCTBOTO.

Karo cBpp3anm Anma Morar Aa ObAAT Pa3sTAEKAAHN U BCHYKU APYKECTBA, B KOUTO ydacTue (ASAOBO, HaA 25 Ha cTO
HAH yIaCTHE, KATO YACHOBE Ha VIIPABHTEAHU HAHU KOHTPOAHH opranu) uMat yaeHosere Ha CA u [Ipokypucra Ha

HUA ,,aaycrpraseH hOHA™.

AOKOAKOTO, CBbI'AACHO MemAyHaperH CICTOBOACH CTAHAAPT 24, KAFOYOBHUAT YIIPABACHCKH IIEPCOHAA Ca CBbP3aHU
C ,A,py?KCCTBOTO AHIIA, TO U3IIAATCHUTC UM Bb3HATPAKACHUSA, 32 OTHOCUMUSA NCTOPHUYICCKU IICPUOA U KbM AAaTaTa HA
AOKYM@HT&, MOTAT Ad CE PA3TACIKAAT KATO CACAKH MEXKAY CBbP3aHU AHIIA.

Konxperaure AaHHK 32 M3IIAATCHHTE Bb3HArpaKAcHISI Ha yacHOBeTe Ha CA u Ilpoxypucra ca mpeAcraseHu B
Tabamura 25 mo-rope.

[TaateHnTe OT APYKECTBOTO CYMH IIO CACAKH CBC CBBP3AHH AUIIA 33 IIPEAOCTABEHH YCAYTH BKAIOUYBAT IIAATCHHTE
KOMHCHOHHI ITO CACAKN C (DHHAHCOBHM MHCTPYMCHTH, ITAATCHH KbM VIHBECTHIIMOHECH ITOCPCAHUK ,,AHAHHIOBA
purancoBa kKommanua“ AA - ApyxectBo, uaeH Ha CbBeTa Ha AUpeKTOpHuTe Ha KoeTo ¢ Hukoaat MapuHOB.

KonkperHure AaHHU 32 mM3IAaTeHHTe cymu I0A ¢popmara Ha komucnoHHu kbM MIT  Amannrosa ¢puHaHcOBa
kommmarua™ AA ca mpeacraBenu B Tabanma 2 mo-rope.

3a Pa3rAeKAAHUA HCTOPUYICCKH IICPHUOA M KbM AaTaTa Ha AOKyMCHTa HsAMA Bb3HUKHAAN 3AADBAYKCHUS, HCYPCACHHU
CaAAd T APYTH Pa39YCTHH OTHOINCHHUSA MEKAY CBbP3aHH AHUIIA 1 ,A,py}KCCTBOTO.
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18. PMTHAHCOBA NMH®OPMALIMA
18.1.ICTOPUYECKA ®MUHAHCOBA MHOOPMAIIMS

Karo mybamano ApyxkectBo mo cvucbAa Ha 9A. 110, aa. 1, 1. 1 or 3IIINLIK u HAIIMOHAAHO HHBECTHUIIHOHHO
APY/KECTBO OT 3aTBOpeH THII IO cmucbAa Ha 49A. 171, aa. 1 or SAKMCAIIKM, HUA , Meaycrpuaser ¢poHA”

H3TOTBA U OIIOBECTABA PEIYAAPHO CBOMTEC IT'OAUIIIHN 1 MEKAMHHI q)I/IHaHCOBI/I OTYCTH.

Aannu ot oamrupanure dpunancosu orderu kpm 31.12.2022 r., 31.12.2023 r. u 31.12.2024 r. u HeOAUTHpPAHHUTE
mMexkanuHnTe (prHancoBu ordern kpMm 31.03.2024 1. m 31.03.2025 r. ca H3IOA3BAaHK B IIPEACTABAHETO HA
ncropudgeckara GUHAHCOBA NH(MOPMALIHAL

EmurenTsT He e npomeHfia pedpepeHTHATA CH OaAaHCOBA A2TA 332 IIEPHOAA HA HCTOpHUYECKaTa (PUHAHCOBA
nH@OPMAITUA, AOKOAKOTO TA3U AaTa ¢ (DHKCHpaHA B 3aKOHA 32 CIETOBOACTBOTO.

Karo nyObAHYHO APy2§KeCTBO H HAIIMOHAAHO HHBECTHIIHOHHO ApyxecTBo HVIA , MHAYCTpHAACH (DOHA™ € 3aKOHOBO
32ABAIKEHO Ad H3TOTBS (DHHAHCOBHTE CH OTYCTH B CHOTBETCTBHE C MeKAYHAPOAHHTE CTAHAAPTH 32 (DIHAHCOBO
ordmrae. [IpomsaHa Ha Ta3H CYETOBOAHA PaMKa HE € BBb3MOMKHO, AOKATO TO IIPUTEKABA AHUIIEH3 32 HALIMOHAAHO
HMHBECTHIIHOHHO APYKECTBO, CBOTBETHO AOKATO aknmuTe Ha APYKECTBOTO ca AOIYCHATH AO TBPrOBUS Ha
peryaupan mmasap B EC.

HUA ,Huaycrpumaser ¢dosa” mpeacrass Ha KPH n npea oOrmecTBeHOCTTa TOAHIIHE M MEKAUHHHI
HHAUBUAYAAHH (DHHAHCOBU OTYETH ChIAAcHO m3uckBaHuAra Ha 49A. 100m m caeasarure ot 3IIIILIK u crrassa
3aABAKEHHETO 33 IIEPHOANYHO paskprBaHe Ha wuH(MOpMAnuA. BCHYKH TOperocodeHH AOKYMEHTH ca Ha
PasIOAOKEHHE Ha HHBECTHTOPHTE HA EAEKTPOHHATa CrpaHHIa Ha Bwmwnrenra (www.indf-bg.com), ma
eAeKTpOHHATa crpaHuna Ha MeAmara, mo 4a. 100 T. aa. 3 or 3IIILIK, koaro ApyixecrBoro wu3moAssa
(www.x3News.com), eaekrponHara crpauuna #Ha KPH (www.fsc.bg) m Ha eaexrpoHHara crpaHuna Ha
peryAupaHus 1asap, KbACTO CE ThPIyBaT akiuuTe My (www.bse-sofia.bg).

Tesu AOKYMEHTH MOTAT Ad OBAAT IPEAOCTABCHH OT APYIKECTBOTO HA BCCKH HKEAACIIL

18.2. KOHCOAMAMPAHU ®MHAHCOBU OTUETH
HUA “Nuaycrpuasen poHA” He U3rOTBA U HE IIYOAUKYBAa OTYETH Ha KOHCOAHMAUpPAHA 0a3a.

18.3. OAUTUPAHA NCTOPUYECKA ®PMTHAHCOBA MHOOPMALIMA
Mcropuaeckara roauriina (punancoba nuadopmariud B To3u AOKyMeHT e oantupana. Hama apyra uadopmanus ot
HacroAIua AOKYMEHT, KOATO Ad € OMAA OAUTHPAHA OT 3aKOHOBUTE HAH APYTH OAUTOPH.
ApyxectBoro e npeacraBuao B KOH u onoBecTHAO, 110 HIAACKHUA PEA, OAUTOPCKUTE AOKAAAH KbM TOAUIITHITE
duraHCcOBH oTueTH 32 mepuoAa 2022 r. — 2024 1., BRKAFOUHTEAHO.

18.4. MEKAMTHHA 1 APYTA ®UHAHCOBA MHOOPMALINA

HUA ,,Auaycrpuaser pOHA™ H3roTBA MEKAUHHN (PUHAHCOBH OTYETH Ha TpuMecedne u ru upepocrass na KOH
1 ODIIECTBEHOCTTA B 3aKOHOYCTAHOBEHUTE CPOKOBE.

18.5. MIH®OPMALIMS 3A BUCSII CbAEBHU, AAMUHUCTPATVBHU MAN APBUTPAKHU
TTPOM3BOACTBA.

Kenm aaTaTa Ha TO3H AOKyMeHT, EMUTEHTBT HAMA BUCAIIN B HE ¢ OCBEAOMCH 32 KAKBHTO U AA € ABPIKABHH, IIPABHH
HAM apOUTPAKHI IIPOU3BOACTBA MAH OITACHOCT 32 TAKMBA, 33 IIEPUOAA Ha ITOCACAHNTE 12 Meceria, KOUTO ca MOTAH
A FIMAT 3HAYUTEAHU ITOCACAULIM IIPe3 OAUBKOTO MUHAAO 32 EMuTeHTa 1/MAN 32 (PUHAHCOBOTO CHCTOSHHE UAU
PEHTaOHAHOCTTA MY.

EMureHTsT HAMa HH(MOPMALHS, Y€ CIPAMO HEro e ObaaT 0OPasyBaHU KaKBUTO M Ad OUAO ABPMKABHU, IIPABHHI
AN apOUTPAKHI IIPOU3BOACTBA, KOUTO IIE 3ACETHAT HETOBOTO (PUHAHCOBO CHCTOSHIE A PEHTAOMAHOCTTA MY B
OAM3KO ODBAEITIE.

KbMm AaTaTa Ha U3TOTBAHC HA TO3U AOKYMCHT, KaKTO M 32 ITIOCACAHUTC 12 Mecena, HiMa PEIICHUA UAN IIPCAABCHU
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HCKAHUA 34 IIpeKpaTsABaHe U OOABABAHE B AMKBHAALNA HAU HecbcroATeaHoCT HAa HVIA “Ubaycrpuasen doHA” 1
HE € U3BECTHO AQ NMa IIPEAITOCTABKH 32 TAKHUBA IIPOHU3BOACTBA.

18.6. A BUAEHTHA [TOANTHKA

APY)KCCTBOTO HEC € paSHpCAeAﬂAO AUBHUACHTH HpCS IIOCACAHUTC TpI/I (bHHaHCOBH TOAWHM.

Hsama npuera or ob1oro cnbpanne Ha aknnoHepure Hau CbBeTa HA AUPEKTOPHTE AHBUACHTHA IIOAHTHKA HAU
APYT aKT, KOHTO A2 OIIPEACAs HAYMHA Ha paslpeacAfHe Ha medarbarta. APyKecTBOTO MOKE Ad PasIpPEACAd
AHBHACHTH II0 peAa 1 1pu ycaosusra, upeasusean B T3, 3ITTILK u cBos Veras.

OCA B3ema pelleHNE 33 Pa3IPEACAAHE HA AUBHACHTU CACA OAOOPEHHE HA TOAMIIHHUA (PUHAHCOB OTYET U B
cootBercrue ¢ upeAsuacHoTo B T3 m 3IMTIHK. Kbm Aarara Ha To3um Aokymenrt, Ycrasbr Ha Emurenra He
IIPEABITKAA H3IIAAIIAHE HA IIIECTMECEICH AUBHACHT.

B cayuaii, ve OCA mpueme perrieHme 3a pasipeAcAsHE Ha AUBHACHT, IledarbaTa Ha APYKECTBOTO Ce PasIIpeAcAs
B CHOTBETCTBHUE C YCTaBa U IIPH ClIa3BaHE OIPAaHUYCHUATA Ha 9A. 247a ot T3.

I1paBo Aa mOAyYaT AUBHACHT UMAT AUILIATA, BIMCAHH B perucTpure Ha LIA, kaTo TakuBa ¢ IIpaBO Ha AUBHACHT Ha
14- usa aen caea Aeast Ha OCA, Ha KOETO € IIPUET FOAUIIHHAT, ChOTBETHO IIECTMECCIHUAT (PUHAHCOB OTYET H €
B3E€TO PEIIEHUE 3a paslpeAeAcHre Ha rtedardara. LIA rpeaocrasa Ha ApyxKecTBOTO CIIMCHK HA aKIIMOHEPUTE KbM
roperiocodeHara Aara. [ [puchbCTBHETO HAa AHIIETO B TO3H CITHCHK € AOCTATHYHO YCAOBHE TO AA ITOAYIH AUBHACHT.

Vceraspr Ha EmurenTa me IIPEABHIKAA OIPAHHYCHUSA 32 PAIIIPCACAIHETO HA AUBUACHT, KAKTO H CICHIHIAAHU
IIPOICAYPH 34 IIOAy4YaBaHC HA AUBHACHTH OT HCHp€6I/IBaBaH_[I/I ABPIKATCAH. PZLBXOAHT@ IIO HM3ITAAIIAHCTO HaA
AUBUACHTA Ca 32 CMCTKA HA APY)KCCTBOTO.

ApyKecTBOTO € AABKHO Ad OCUTYPH H3IIAAIIAHETO Ha akinoHepute Ha raacysarus Ha OCA auBuaeHT B 60-AHeBeH
CPOK OT IPOBEKAAHETO My. V3IAaImaneTo Ha AMBUAEHTA €€ H3BLPINBA ¢ moMornTa Ha LIA. EMuTenTsT Ipesexaa
mo cMetka Ha LIA cymara, moaAekara Ha H3IIAAIIAHE, CACA OTIHCAABAHE HA ABAMKIMUTE AAHBIIH.

HA pasIpeAeAss AUBUACHTHUTE IIO0 CMETKH HA MHBECCTUIHOHHUTE IIOCPEAHHUIII, ITPY KOHUTO CE ChbXpPaHABAT aKITUHTE.

B CAY9IaHUTC, KOIraTO aKIMHUHTE Ca IIO COOCTBEHA CMETKA HA AKOHUOHEPHUTE IIPH LLA, AUBUACHTDBHT CC HM3ITAAIITA
AHPEKTHO OT Emurenra nau ¢ IIOMOINTA HA CpI/IHaHCOBa HMHCTUTYIHA, KATO PCIICHHUEC 34 TOBA CC B3¢Ma OT OCA, Ha
KOCTO € rAaCyBaH AUBHACHTA. AI/ILIaTa, HMaIy IIpaBoO Ha AUBUACHT, KOUTO HE I'O IIOTBPCAT B 60 AHEBEH CPOK, MOraT
A2 YHPAKHAT TOBA ITPABO AO U3TUYIAHC HA O6H_[I/IH 5—FOAI/IIHCH AABHOCTCH CPOK, CACA KOCTO IIPaBOTO CE IIOTacsABa 1
HCIIOAYYCHUTEC AUBUACHTH OCTAaBaT B IIOA3a HA Apy}KecTBOTO.

18.7.TTPOMEHM BbB ®UUHAHCOBOTO U THPIT'OBCKOTO CbCTOSHUE HA EMUTEHTA, HACTBITUAU
CAEA AATATA HA ITVBAUKYBAHE HA TTOCAEAHMA ®PMTHAHCOB OTYET.

HsaAma chimecTBeHr IPOMEHH BbB (DHHAHCOBOTO U THPIOBCKO ChCTOAHNE Ha APYKECTBOTO, HACTBIIMAH CAEA AATaTa
Ha IyDAUKYBaHE Ha IIOCACAHHA OAUTHPaH ordeT 32 2024 I. 1 A0 AaTaTa Ha U3rOTBAHE Ha HacTOAIIHA AOKyMEHT.
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19. FOPUAMUECKHU CTATYC. YCTAB.
19.1.JOPUAMYECKM CTATYC
19.1.1. AATA HA Cb3AABAHE

ApyxectBoTO € yupeaeHo kato [ I[puBatusanuones hOHA Ha YIPEAUTEAHO CBOpaHHe, IIpoBeacHO Ha 25.09.1990r.,
CAEA KOETO € BIIMCAHO B T'bPrOBCKHUSA PErUCTDHP, BOACH TOraBa OT CO(UICKH IPAACKH ChA.

19.1.2. PA3MEP HA EMUTUPAHUS KATTUTAA

AxrmoneprusT karntas Ha HYA | Maaycrpraser poHA™ p3ansa Ha 2 014 862 As., pasupeseser B 2 014 862 6p.
OOHMKHOBEHH, OE3HAANYHH, IIOMMEHHH AKIIHH C IIPABO HA TAAC, BCAKA C HOMHHAAHA crorHOCT oT 1.00 AB.

IIpes mocaeAHHTE 3 TOAMHH, KAITUTAABT Ha APYKECTBOTO He ¢ IpoMeHAH. HiMa yBeArmrdenns Ha KanmnTaAa, KOUTO
A2 Ca H3BBPILCHU C HEIIAPUYIHH BHOCKU. APYKECTBOTO HAMA AKIIHH, KOUTO HE IIPEACTABAABAT KAITUTAA.

ApyxectBoTo mpuTeKaBa 5 Op. coocTBeHH akiuu ¢ HomuHaAHa crorHOCT 1.00 AB. 1 6asancosa croiiHocT 0.8383
AB., OIIpeAcAcHA Ha Oa3a AaHHU 32 cobctBerus Karmtaa Ha HVIA | ,Muayctpraser poua® kem 31.03.2025 1.

HUA “Muaycrpuaser oHA” HAMA H3AAACHHE KOHBEPTUPYEMH IICHHU KHIDKA, OOMEHAEMH [ICHHU KHILKA, [ICHHI
KHIDKA C BADAHTH.

Hama masmama I/IHCpOpMaHI/IH 3a yCAOBHA Ha HpaBa 3a HpI/IAO6I/IBaHC I/I/I/IAI/I 3aADBAKCHHA 32 YCTaBCH, HO
HCCMI/ITI/IpaH KaITHuTaA.

Huro €AHO AHIIEC OT AaKIIMOHEPHUTE HA APY)KCCTBOTO AW TPETO AHULIC HE IIPUTEKABA OILIUU BbPXY KallTaAd MY.
Hsama A, KbM KOUTO IMa ITOCT aHTAXKMMCHT, ITOA YCAOBHC HAH 663yCAOBHO, Ad 6’I>AaT HN3AAACHU OIINHNH B TAXHA
ITOA3AQ.

Hama OIILUM, KOUTO Ca AAACHU HAH IIIC 6T>A2.T AAACHH Ha HpI/ITC)KaTeAI/I Ha OHpCACACH KAAC aKIIMM HMAM Ha
CAYKHUTCAH, CBI'AACHO ITAAH 34 CTI/IMyAI/IpaHC.

19.1.3. M CTOPUA HA AKLIMOHEPHMS KATTUTAA

Ha Vupeanreanoro cpbpanune na ApyKecTBOTO € HAOpaH € KarmuTaA cbC cAeAHata crpykrypa: 10 000 . - B mapu
u rieHHH KHipKa 1 571 715 AB. ToA popmarta Ha IPUBATH3ALMOHHE OOHOBE. MeXAY I'bpBa U BTOPA TPBKHA CECHA
Ha I'bPBATA BbAHA OT MAacOBATA IPUBATH3ALNA, KAIIUTAABT Ha ApyrxKecTBOTO € yBeamdeH c ore 25 911 aB. moa
dopmara Ha IPHUBATH3AMHOHHN DOHOBE.

Ha 06110 cpOpanue Ha aknmoHepure Ha Apy)ecTBOTO, IpoBeAeHo Ha 19.11.1999 r. e mpuero BamBareTo Ha VA
»Cemeern doua“ AA B UA ,Muaycrprmaser ¢osA“ AA npu cvorHorrenue 1/1 3a akumsa. B pesyarar Ha
BAHBAHETO, KAIIUTAABT Ha Apyx)ecTBOTO € yBeandeH Ha 805 951 as.

Ha 3aceaanne ma CA ma Apyxecrsoro, nposeaeno Ha 30.10.2019 1. e B3eTo perenue 3a yBeAHUEHHE Ha KaIIUTAAA
ma HUA ,Muaycrpuaser oA AA ¢ A0 1 208 927 (eAHMH MHAHOH ABECTA M OCEM XHASAM ACBETCTOTHH ABAACCET
u ceaeM) Opos OOMKHOBEHH, O€3HAAHMYHH, ITIOMMEHHH, CBOOOAHOIIPEXBBPAAEMH AKIIUHU, BCAKA C HOMHHAAHA
crofinoct 1 AB. (eaAuH AeB) 1 emucnoHHa cToifHOCT 1.02 AB. (GAUH A€B U ABE CTOTHHKH), KOCTO YBEATYCHHUE Ad CE
HM3BBPINU ITOA POpMATA HA IIyOAUIHO IpeAsarane 1o peaa Ha 9A. 112 ot SIITILIK. Ha 13.03.2020 r. ypeanuenuero
B HErOBUA ITBACH pa3Mep e BIucaHo B TP, kaTto B pe3yATar Ha YBEAUYEHUETO, PETUCTPUPAHUA KAIIUTAA Bb3AU3A Ha
2014 862 AB., paspeAeACH B CBIIHA OPOI AKIIHH C HOMHHAAHA CTOMHOCT OT €AHH ACB BCAKA.

19.2.VUPEAUTEAEH AOI'OBOP 11 YCTAB

Veraser Ha HUA ,,HAYCTpHAACH (hoHA™ € ipueT o1 OCA, mposeaero Ha 30.06.2020 r.

AxTryaaHHAT ycraB Ha ApyxecTBoTo e BrmcaH mo mapruaara Ha HUA  Muaycrpraser porA™ AA B T'bprosekus
perucrop u perucropa Ha FOAHLI. Perucrpanmonnuar Homep Ha Buucsanero e 20200730150724.

AeticraruaT Yeras e nsnsnao cpobpaset ¢ mancksanuara Ha S[TTHK, SAKMCATTKM u T3, kato npu eBeHTyaAHO
IIPOTHBOPEYNE B TEKCTOBETE, CE€ IIPHAATAT 3aKOHOBHUTE PAa3IOPEADM, a IPH KOAHSHSA MEMXKAY TEKCTOBETE HA
crrertmaaspTe 3akouu (SITTILIK 1 SAKKICAIIKH) u tesu Ha oOrua 3akoH (1'3), ce mpuAarat Te3u Ha CIIELIHAAHUITE.
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19.2.1. OINMMCAHUWE HA TTIPEAMETA HA AEMHOCT U LIEAUTE HA APV KECTBOTO

Coraacuo 4A. 7 or Ycraa Ha APyKECTBOTO, IPEAMETHT My Ha ACHHOCT €: MHBCCTHPAHE HA ITAPUYHI CPCACTBA,
HAOPAaHM Ype3 IMyOAUIHO IIPEAAATAHE HA AKIIHH, B IPEXBBPAAECMI IIEHHI KHIDKA H B APYTH AHKBUAHU (DHHAHCOBU
AKTUBH HA IIPUHIIUAIIA HA PA3IIPEACACHIE HA PUCKA.

Apy)KCCTBOTO HsiMa IIPaBO Aa H3BBPINBA APyra TbProBCKa ACfIHOCT, OCBCH KOIaToO TOBa € HCO6XOAI/IMO 3a
OCBIIICCTBABAHC HA IIPECAMECTA MY Ha ACﬁHOCT.

B 4a. 8 Ha VcraBa u3pudHO ca pasnucaHu ocHOBHHUTE HHBecTHIIHOHHN Itean Ha HVIA “Uuaycrpuaser hosA”.

19.2.2. OIMMCAHWE HA HEOBXOAVMUWTE AEMCTBUSA 3A TIPOMAHA HA TIPABATA HA
ABPKATEAUTE HA AKILINN

VerappT Ha APyKECTBOTO HE CHABPIKA CHCIIU(PUIHN PA3IIOPEADH, OTHOCHO ACHCTBUA HEOOXOAHMH 32 IPOMAHA
HA IIPaBaTa Ha AbP/KATEANTE HA AKIIMH, PASAUYHHU OT TE3H, IIPEABUACHH B ACHCTBAIIIOTO 3aKOHOAATEACTBO.

19.2.3. OIMMCAHWE HA HAYMHA, ITO KOUTO CE CBUKBAT OBILIWTE ChbBPAHMA HA
AKHMOHEPUTE, BKAFOUUTEAHO YVCAOBUATA 3A AOITYCKAHE

Ya. 38 or Vcrasa peraaMeHTHpa HAYMHA 32 CBUKBAHE Ha OOIIO ChOpAHUE HA AKIIMOHEPHTE.

Obmoro cpOpanue Ha akiuonepure ce cBukBa or CA MAM IO HCKaHEe HA aKIIMOHEPH, KOUTO 3aEAHO HAHU
IIOOTACAHO IIPUTEKABAT HAM-MAAKO 5 Ha CTO OT KalluTaAa Ha APyKecTBOTO .

CBHKBAaHETO C€ M3BBPINBA YPE3 ITOKaHA, OOABEHA B T'bProBcKuA perucTnp. APyKeCTBOTO € AABKHO Ad OOSABU
ITOKaHATA B THPTOBCKHUA PETHCTHP U Ad A OITOBECTEHA IIPH YCAOBHATA U peaa Ha 9A. 1001, aa. 1 maa. 3 or SITILK,
Haii-MaAKO 30 AHE IIpeAH HETOBOTO OTKpHBaHe. B mmokaHaTa ce mocousa HH(OPMAIIATA CIAACHO H3UCKBAHHATA

Ha T3 n 3IITILIK.

IToxanara 3aeaHo ¢ martepmaamre Ha OOIoTo cpOpanme 1o 4A. 224 or T3 ce nyOamkyBa M Ha HHTEpHET
crpaHuIaTa Ha APyKeCTBOTO, 33 BPEMETO OT ODABABAHETO AO IIPUKAFOYBAHETO Ha OOIIOTO ChOpaHue.

19.24. KPATKO OIMMCAHUWE HA BCSIKA PA3TIOPEABA HA VCTABA AU APVTUI AOKVMEHTU HA
EMUTEHTA, KOATO B AOBEAA AO 3ABABSIHE, OTAATAHE MAUW MMPEAOTBPATABAHE HA
[MTPOMSHA B KOHTPOAA BbPXY EMUTEHTA

Hama pasmopeabu B AefictBarius YcraB Ha ApyHKecTBOTO HMAM APYIH HETOBU AOKYMEHTH, PErAAMEHTHPAIIN
3a0aBAHE, OTAATAHE HAU IIPEAOTBPATABAHE Ha IpoMsAHa B KOHTpoAa Ha HUA “Muaycrpuaser ¢poHA”.

19.2.5. OIMMCAHUE HA PA3TIOPEABUTE B KOPIIOPATHMBHUTE AOKYMEHTH, KOUTO
[TOCOYBAT IIPAT'A, HAA KONTO AKIMOHEPHATA COBCTBEHOCT TPABBA AA BBAE
OITOBECTEHA.

B xopnoparuBauTe AOKyMeHTH Ha APYKECTBOTO HAMA ACHCTBAIIU PA3IOPEADH, KOMTO Ad OIIPEAECAAT IIpar, HaA
KOWUTO aKIIMOHEPHATA COOCTBEHOCT TPsAOBa Aa O'BAE OITOBECTEHA.
OTHOCHO PasKpUBAHETO HA AAAOBO ydactue ce rnpuaarar pasropeadbure Ha SITIK u mo-cnenmasno ga. 145 u

CACABAIITHTE.

19.2.6. OIMMCAHUE HA YCAOBUSATA B VCTABA, KOUTO PETAAMEHTUPAT CITOCOBUTE 3A
TTPOMEHU B KATTUTAAA, KOI'ATO TE3M YCAOBUA CA ITO-CTPOI'M, OTKOAKOTO CA
3AKOHOBUTE TAKVBA.

Hsama texcroBe B VeraBa ma Apy')KGCTBOTO, KOHUTO Aa HM3HMCKBAT IIO-BHCOK KBOPYM I/I/I/I/\I/I MHO3HUHCTBO OT
3AKOHOBUTE 32 IIPOMEHHU B KaIIUTaAQ.
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20. 3BHAUMUTEAHM AOTOBOPU

[pes pasraemxaanns ncropudeckn mepuos HUA | Muaycrpraser GoHA® HAMA CKAFOYEHH AOTOBOPH, KOHTO HE Ca
B paMKuTe Ha OOMYaiHATA My ACHHOCT.

21. AOITBAHUTEAHA MTH®OPMAIIMA
21.1.VIMEHA 11 AAPECU HA OAUTOPUTE HA EMUTEHTA 3A TTEPMOAA

Oamrop Ha ApyixecrBoro 3a IHpeaxoAHHTe TpH ToAuHH ¢ [aamba Ilerposa Kosauka, ¢ ammaoma 3a
IIPAaBOCIIOCODHOCT KATO AUIIAOMHUPAH CKCIIepT-cueToBoamnTeA (peructpupan oaurop) Ne 0636, mspaseHa oT
WMAEC u aapec: rp. Codus, 1309, ya. ,,bucrpurko moce® Ne 18. I'aauna KoBauka e H3BbpPIIHAA IIPOBEPKA Ha
ropantranTe duuarcopu orderu 3a 2022 ., 2023 1. u 2024 r. ceraacao MCQPO, kakTo u B CHOTBEICTBUE C
IpoHeCHOHAAHITE U3UCKBAHUA Ha MEKAYHAPOAHHTE OAUTOPCKU CTAHAAPTH.

Hsima HarycHaAnM u/MAU OTCTPAHEHH OAUTOPH, KAKTO U TAKUBA, KOUTO He ca OMAM IIPEeH3OpaHU IIPE3 IEPUOAA,
0DOXBaHAT OT HCTOpPUYECKaTa (DUHAHCOBA HH(OPMAITHA.

21.2.3ATINC UAU AOKAAA OT EKCITEPTU

HpI/I H3TOTBAHETO HA HACTOAIITHA AOKYMCHT HC Ca BKAIOYCHHU U3ABACHHA MAU AOKAAAW, U3TOTBCHU OT AHIIA B
Ka9eCTBOTO UM Ha CKCIIEPTH.

21.3. THOOPMALIVSA OT TPETU CTPAHU

B macrosmusa AOKyMEHT Ca BKAFOYUCHU AAHHU U CBEACHIS OT H3TOUHUIIIH, KAKTO CACABA:
e Doarapcka HapoAHa Ganka (www.bnb.bg);
e Mununcrepcrso Ha dpuraHCcHTe (Www.minfin.bg);
e bBrwarapcka dporaosa Gopca” AA (www.bse-sofia.bg);

e HammonaAeH CTATUCTHYECKH HHCTUTYT (Www.nsi.bg);
e TBproBcku perucTsbp KbM AreHIrus 1o BrucsanuATa (www.brra.bg).;
o CrermaAusupaHUTEe MEAUH H TOpTaAn Xx3news (www.x3new.com) u Musecrop.bl" (www.investor.bg).

21.4. ITHOOPMALIVA YPE3 ITPEITPATKIU

B macrosmusa AOKYMEHT ca HAAMIIE CACAHHTE IIPEIIPATKH KbM APYIH AOKYMEHTH H/HAM HUH(MOPMALHSA, KAKTO
CAEABA:

e Oanrupan orger Ha ApyikectBoTo kpm 31.12.2024 r.

e Oanrupan orger Ha ApyikectBoro kpm 31.12.2023 r.

e Oanrtupan orger Ha ApyikectBoTo kpm 31.12.2022 r.

o Mexannen dunancos order ua Apyixecrsoro kbm 31.03.2024 1.
o Mexannen dunancos order aa Apyixecrsoro kbm 31.03.2025 1.

o AKTvasen ycra Ha ApviKecTBOTO.

21.5.I3TOYHUILIN HA AOITTBAHUTEAHA NTHOOPMAILIMS

Caea oaobpennero my ot crpara #Ha KOH, nusecturopure Morat Aa moay4ar IIpociiekra, mocodennTe mo-rope
AOKYMEHTH, KAKTO M AOITbAHHUTCAHA HHMOPMAIHs 32 APyKecTBOTO U 3a [IpeararannTe akIuu OT €ACKTPOHHITE
crpannny Ha Emurerra www.indf-bg.com n #Ha Mernaxbpa www.dfcoad.com, kakTo 1 Ha HHTEPHET CTPAHULIATE
Ha KOH (www.fsc.bg) u BB (www.bse-sofia.bg).

22. TTPMAOXKEHUA

Aexaapannn ot annara 1o 9a. 894, aa. 3 or 3ITILIK.
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DOHA"
HPOCIIEKT 3A IIVBAITYHO [PEAAATAHE HA AKILILU T - PETHCTPALIOHEH AORYMEHT

HUA ,,MHAYCTPHAAEH ®OHA” AA, B KAYECTBOTO MY HA EMHUTEHT HA LIEHHHUTE KHIGKA, [IOEMA OTTOBOPHOCTTA 3A
ITBAHOTATA M TOYHOCTTA HA CBABPAKAITATA CE MHOOPMAIIMA B TO3W AOKYMEHT.

YAEHOBETE HA CbBETA HA AMPEKTOPHUTE HA HHUA | MHAVCTPMAAEH ®OHA™ AA M TIPEACTABAABAILIMTE ,, AMAMHI'OBA
PUHAHCOBA KOMITAHHA® AA AEKAAPHUPAT C IMTOAITMCHTE CH, MTOAOKEHH [MO-AQAY, YE AOKOAKOTO UM E U3BECTHO,
HWHPOPMALIMATA B PETMCTPALIMOHHUA AOKYMEHT CbOTBETCTBA HA ®AKTUTE M YE B HEI'O HAMA TPOITYCKH, KOUTO
MOTFAT AA 3ACETHAT CMHCDBAA MY.

AOAVIIOAITMCAHWUTE AMLIIA AEKAAPHUPAT, YE PETMCTPALIMOHHHMA AOKYMEHT CbOTBETCTBA HA M3HMCKBAHMATA HA
PErAAMEHT (EC) 2017/1129, rAABA VI OT 3TITILIK M AKTOBETE ITO ITPMAATAHETO M.

AOAVIIOATTMCAHHMTE AMLIA 1LE FHAAT OTTOBOPHH 3AEAHO M [IOOTAEAHO 3A BCAKAKBM M BCUYKH BPEAM, TPMYMHEHH
OT HEBEPHH, 3ABAYKAABALLIM MAM HEITBAHH AAHHH B TO3H AOKYMEHT.
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