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[aTa Ha usgaBaHe 20.12.2017 r.

Bug Ha kopnopaTuBHuTe 0OMKHOBEHW, BE€3HANMYHW, NOUMEHHUN, CBOOOAHO NPEXBbPASEMU, IMXBOHOCHH,
obnuraumm obe3neyeHn, HEKOHBEPTUPYEMMA

CpoyHocT 9 (meBeT) roanHn

20.06.2020 r., 20.12.2020 r., 20.06.2021 r., 20.12.2021 r., 20.06.2022 r., 20.12.2022 r.,
M3nnawaxe Ha rnasHuuaTa 20.06.2023 r., 20.12.2023 1., 20.06.2024 r., 20.12.2024 r., 20.06.2025 ., 20.12.2025 r.,
20.06.2026 1., 20.12.2026 .

Jlnxea 6.75 % Ha rogmwiHa 6a3a

Mepuopa Ha nuxeeHo
puoa 6 (wecT) Mmeceua

nnawiaHe
3a 1 obnurauyus Ooo6wo

EMWUCHOHHA 1 HOMWHaNHa CTOMHOCT 1 000 nB. 15 000 000 ns.

O6LL0o pa3xoau No AonyckaHeTo A0 TbProBUs Ha perynupad nasap 155 n. 23 184 ne.

(3a cmeTka Ha EmuteHTa)

HeTHu npuxoam ot emucnsita obnurauum (EMUTEHTBHT HaMa ga
nosy4n NpMxoam OT SONyCKaHEeTO 4O ThbProBus Ha perynupaH nasap 998.45 ns. 14 976 816 n..
Ha obnuraummTe)

NHeecmuuyuoHeH NocpedHUK Mo emMucusima

[OKyMEHTBT 3a LIeHHUTE KHMXKA Cbabpka MHOpMaLMS 3a LLEHHUTE KHIXKA, KOUTO LLie ce AonycKkaT 40 TbproBusi
Ha perynupaH nasap. B uHTepec Ha uHBecTUTOpUTE € Aa ce 3ano3HadAT ¢ [JokyMeHTa 3a npeanaraHnuTe LEHHW KHUXa,
KakTo n ¢ PernctpaumoHHus gokymeHT Ha ,Agapa” AL (Yact | ot lMpocnekta), npean Aa B3emaT MHBECTULIMOHHO
peLueHue.

UneHoBeTe Ha CbBeTa Ha AupektopuTe Ha ,Agapa” All, OTroBapAT conuaapHo 3a BpeauTe, MPUYUHEHWU OT
HeBepHW, 3abnyxaaBaliy WNU HEMbHW AaHHM B [JOKyMeHTa 3a npeanaraHuTe UEHHW KHukKa. WHBECTUUMOHHMAT
nocpegHvk no emucusita oTroBapsi COnuaapHO 3a BpeauTe, MPUYMHEHUM OT HEBEpHW, 3abnyxaasally UMM HEMbITHU
OaHHM B [lokyMeHTa 3a npepnaraHute LeHHU KHxa. JIMLETO rapaHTMpallo LEHHWUTE KHWXa OTroBaps COnuAaapHo 3a
BpeauTe, NPUYMHEHN OT HEBEPHW, 3abnyxaaBally UM HEMbHW AaHHM B [lokyMeHTa 3a npepfiaraHnTe LEHHWU KHUXA,
Kacaeln 3acTpaxoBaTenHaTta nonuvua. CbCcTaButennTe Ha roguwHnTe (UHAHCOBU OTYETW Ha [pyKeCTBOTO OTroBapsaT
conuaapHo € nuuarta no NPeaxogHOTO M3pedeHune 3a Bpeaw, NMPUYMHEHW OT HeBepHM, 3abnyxaaBaly UNN HeMmbiHU
AaHHM BbB (pMHAHCOBUTE OTYETU Ha [py>ecTBOTO, a oauMTOpuTEe — 3a BpeauTe, NMPUYMHEHU OT OQUTMPAHUTE OT TSX
hb1HaAHCOBN OTYETMH.

KomucusaTta 3a cpuHaHcoB Hag3op e notBbpAauna lNMpocnekra ¢ peweHne Ne ........... 2018 r., KoeTo He e
npenopbka 3a UHBecTUpaHe B o6nurayumre.

KomucusTa 3a huHaHCOB HaA30p He HOCUM OTFOBOPHOCT 3a BEPHOCTTa M MbNIHOTaTa Ha CbhAbpXaluTe
ce B lpocnekTra gaHHU.

17.05.2018 r.
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MpocnekTbT 3a AonyckaHe OO TbProBWUsl Ha perynupad nasap Ha emucusa obnuraumm Ha |,
Apapa” A ce cbctom ot 3 pgokymeHta: (I) PernctpaumoHeH pokymeHT; (lI) [JokymeHT 3a
npeanaraHuTe ueHHu kHuxka u (11l) Pestome Ha npocnekTa.

PernctpaumMoHHMAT OOKYMEHT CbAbpXa CblUecTBeHaTa 3a B3VMaHeTO Ha UHBECTULMOHHO
peweHne uHpopmMauuna 3a [pyxectBoTo, a [lokymeHTa 3a npegnaraHUTe LEHHW KHWXKa —
WHpopmaLms 3a obnuraunnTe.

MHBECTUTOPUTE MOIAT [OA MOJNIYYAT U OA CE 3AMNMO3HAAT C MNMPOCIEKTA, KAKTO
N OA NONYYAT AONBIIHUTENIHA NHPOPMALIUA MO HEFO B O®PUCUTE HA:

. rp. Cocpus, 6yn. ,bpata BvkcToH Ne 40
%ZJEHATJJ Ten. + 359 887 959 292, ot 9.00 - 17.00 u.
” e-mail: adara@adarajsc.eu
YO BJIHOMOLLIEH rp. Cocbus, 6yn. ,Togop AnekcaHgpos” Ne 141, eT. 9
MHBECTULUMOHEH NOCPEOHUK: | ten. +359 2 816 43 70, 816 43 45, o1 9.00 - 17.00 u.
LABC ®uHaHc” ALl e-mail: info@abc-finance.eu

B cvoTBeTcTBME C HOpMaTMBHUTE M3UCKBaHUSA, [MpocnekTbT we 6bae nybnukyBaH wm
AOCTbMNEH Ha €neKTPOHHUTE CcTpaHuum Ha Komucuata 3a mHaHCOB Haa3op M Ha ,Bbnrapcka
doHpoea 6opca - Cocua” ALL.

Bue Tpabea ga pasuntate camo Ha MHOpMaUMsTa, KOATO ce CbabpXa B To3um lMpocnexT.
JAdapa“ Al He e oTopuampan Hukoe nuue ga Bu npepocrtaBa pasnuyHa WHGopmaumsa. B
ponbnHeHve, Bue cnegsa ga nmarte npeasug, Ye nHdgopmauuata B [lpocnekta e akTyanHa KbMm
JaTaTta Ha 3arnaBHaTa My cTpaHuLa.

MHBecTMpaHeTO B LEeHHUM KHMXKa € CBbP3aHO C onpederieHn pUCKoBe - BMXK T. 2
»PUckoBu cdaktopn” ot [lokyMeHTa 3a npeanaraHMTe LEeHHU KHUXa, Kakto U T. 4 ,,PuckoBu
chakTopu” oOT PeructpaumMoHHMA [OOKYMEHT, CbAbpPXaWWU OCHOBHUTE cneuuduyHu 3a
OenHocTTa Ha [JpyXecTBOTO M npeanaraHute obnurauumm puckoBe. Bcuukm puckoBe ca
onucaHM noapo6Ho B HacTtosAwmsA lpocnekT 3a AonyckaHe [O TbProBusi Ha perynupadH
nasap Ha LLeHHM KHMXa.
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Hakon oT noHATMATa, M3NonsBaHu B I'IpocneKTa, ca ,D,e(‘bI/IHI/lpaHI/I npn nbpBata UM

ynotpeba. [pyrv TepMUHW, M3NON3BaHM No-4yecTo B [MpocnekTa, BKIOYUTENHO HSIKOM TEPMUHM C
rmaBHu BykBuW, ca onpeaeneHu no-gony:

OpyxectBoTO UnNu EmutenTa - ,Agapa” Al

»ABC ®unHaHc” ALl - YNbNHOMOLWEH UHBECTULMOHEH NOCPEAHUK U ArEHT Mo NIMCTBAHETO

K®H nnu Komucusara - Komncus 3a pyHaHcoB Hag3op

B®b vnun Bopcara - ,bbnrapcka goHagoBa 6opca - Cocdusa” ALl

BBI - bpyTeH BbTpeLLeH NpoayKT

BHB - bvnrapckaTta HapogHa GaHka

EC - EBponencku cbto3

300dJ1 - 3akoHa 3a fgaHbUUTE BbPXY AoXoAuTe Ha omandeckuTe nuua

3KIO - 3akoHa 3a kopnopaTUBHOTO NOAOXOAHO obnaraHe

3K®H - 3akoH 3a Komucusata 3a domHaHCOB Haa3op

3MMN3®PU - 3akoH 3a npunaraHe Ha MepKUTE cpelly nasapHuTe 3noynoTpebu ¢ dmHaHcoBwm
NHCTPYMEHTH

3MMNUK - 3akoH 3a NnyGnn4yHOTO npegnaraHe Ha LIEeHHU KHKa

3M®U - 3akoH 3a naszapuTe Ha PUHAHCOBU UHCTPYMEHTM

T3 - TbproeckM 3aKoH

HCC - HaunoHanHu cyeToBOAHN CTaHAApPTH

C[ - CbBeT Ha gnpekTopuTe

HCWU - HaunoHaneH cTaTUCTUYECKN UHCTUTYT

OCA - O6woT0 cbbpaHMe Ha akuMoHepuTe

upn - ,LleHtpaneH genosntap” Al
O6e3nevaBalya cTtpaHa unu Mapaxr - ,3A0 Apmeen” ALl

[doBepeHuk Ha obnuraumoHepuTe - ,[le Hoso” EAL]
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1. OTTOBOPHMU JIULIA

EMUTEHTHT M YMBAHOMOLLEHUAT MHBECTUUMOHEH MNOCPeAHWK noemMaTt OTroBOPHOCT 3a
CbAObPXaHMETO Ha JOKYMEHTa 3a npeafiaraHnTe LEeHHN KHuka Ha [MpocnekTa, KaTo NnocnegHusaT e
npuet ¢ peweHne Ha CbBeTa Ha gupektopuTe Ha ,Agapa” ALl. C nognuca cn Ha nocrnegHata
cTpaHuua OT [OoKymeHTa, U3nbnHuTenHusat gupektop Ha ,Apapa” AL — Cranucnas Bacunes
Bacunes, cboTBeTHO npeactasutennte Ha ,ABC ®unHanc” ALl — bBoxuagap Neoprnes YaHkoB un
®dunmn MNeTtpoB UHAXeEB, B KAYECTBOTO MY Ha YMbJSIHOMOLLEH MHBECTULMOHEH MOCPEOHUK N AreHT
no nNMCTBaHETO, AeKnapupart, 4Ye MNpu M3roTBAHETO Ha OOKYMEHTa € norioxeHa Heobxoaumata
rpyka 3a HeroBOoTO CbOTBETCTBME C U3UCKBAHWHATA Ha 3aKOHa W 4e [OKOSMKOTO UM € U3BECTHO,
MHpopmaumsaTa B [JokyMeHTa 3a npeafiaraHuTe LEHHU KHMXa CbOTBETCTBA Ha OEWCTBUTENHUTE
dakTn n obCcToATENCTBA, HE € NMoABexaalla Wnn cbabpXallia HEMbHOTU, KOUTO € BEPOSITHO Ada
3acerHat BaXXHOCTTa W, WU KOPEKTHO MpeacTaBd CbLIEeCTBEHUTE acnekT OT MKOHOMMYECKOTO,
(MHaAHCOBOTO M NPaBHO CLCTOSIHME Ha [pyXeCcTBOTO, KakTo 1 npaeaTa no O6nuraunnre.

C nognucute cu Bbpxy [deknapauusata no yn. 81, an. 5, BbB Bpb3ka ¢ un. 81, an. 3 ot
3IMMUK, uneHoBeTe Ha CbBeTa Ha anpekTopute Ha ,Apgapa” AL:

¢ CraHucnas Bacunes BacuneB - UsanbnHUTeneH gUpeKTop;
o Hapsa AHrenoBa [lo6peBa - npeacenaren Ha CbBeTa Ha AUPEKTOPUTE;
e CnaBuo NeoprueB BoHeB - uneH Ha CbBeTa Ha AupeKkTopuTe,

OTroBapAT CONUAapHO 3a BpeauTe, NPUYMHEHU OT HEBEPHU, 3abnyxaasallm Uin HENbIHU
AaHHu B [NpocnekTa.

CobcTaBntenat Ha roguwHuTe UHAHCOBM OT4yeTM Ha ,Apapa” AL 3a 2015 r. n 2016 r.
CraHucnaBa leTpoBa CrtaBpeBa, B Ka4eCTBOTO CW Ha nuue no yn. 17, an. 1 ot 3akoHa 3a
CYETOBOACTBOTO, OTroBapsd conMMAapHo C MNpeaxo4HO MOCOYEeHUTEe OTFOBOPHM NUua 3a Bpeawu,
NPUYMHEHM OT HEBEPHU, 3abnyxgaBally WM HEMbSIHA OaHHM BbB (PUHAHCOBUTE OTYETU Ha
EmMuTeHTa, nHpopmMauusa ot KoMTO € BKNtodeHa B NpocnekTa.

OauTopbT, NpoBEPUI U 3aBepun roguwHMTe doMHaHCOBU oT4eTn Ha ,Agapa” ALl 3a 2015 .
n 2016 r. e npegnpuaTve Ha peructpmpan ogutop ,Ec Edp Ogut” EOQ[, upes pernctpupaHus
oautop lNeoprn KanosiHoB, ¢ pernctpaumoHeH Homep Ne 0721 npu VIHCTUTYTa Ha gunnomMuvpaHuTe
ekcnepT-cyeToBOAUTENN, C agpec rp. Codumsa, yn. ,Yunam Magcton” Ne 54, otroBapsi conngapHo
3a BpeauTe, NPUYNHEHN OT OaUTUPAHUTE OT HEro (PMHaHCOBU OTYETU.

YNbITHOMOLLEH MHBECTULMOHEH nocpedHuk e ,,ABC ®uHaHc” A[l, cbe ceganuule 1 agpec
Ha ynpaeneHue: rp. Cocus 1309, panoH p-H Bv3paxgaHe, oyn. ,Togop AnekcaHapos® Ne 141, eT.
9, npeacrasnasaH ot boxuaap MNeoprues YaHkos n dunun MNeTtpos NHoxeB. MNpeacrasnasawimte
LABC ®uHaHc” Al kaTto nuua u3roTBUnNn PerncrpaumoHHMA OOKYMEHT, KakTO M Ha ocTaHanuTte
yacTtu Ha lNpocnekTa 3a gonyckaHe 4O TbpProBusi HA eMUCUS KOpNopaTUBHU obnurauum, oTroBapaT
cConuaapHo 3a BpeauTe, MPUYMHEHU OT HeBepHW, 3abnyxgasBallM WNU HEeNbiHW AdaHHW B
MNpocnekTa.

Bcunukn nocodeHn no-rope, OTrOBOPHM 3a CbAbpXKaHMETO Ha [pocnekTa nuua, geknapupar,
ye OOKONKOTO MM € M3BECTHO W Crief KaTo ca MOSIOXKUIIM BCUYKM Pa3yMHU YyCUUS ga ce yBEPST B
ToBa, MH(popmauuaTa B lNpocnekra, CbOTBETHO B onpefeneHuTe 4acTu OT Hero, 3a KOUTO Te
OTroBapsiT € BsipHa M MbJflHA KaTo CbOTBETCTBA Ha (hakTUTE M He CbAabpXka MPOMYCK, KOWTO e
BEPOSITHO A 3acerHe HeMHUS CMUCHIT.

2. PUICKOBU ®AKTOPU

Bcekn 6bpew, mHBectutop B Ob6nuraumuTte TpsbBa ga yctaHoBu, Ha Gasata Ha CBON
cobOCTBEH nperneg M Ha TakbB nNpodecroHaneH CcbBeT, KakbBTO € MOAXoAsl, crnopea
obcToaTencrearta, 4Ye npuaobuBaHeTo Ha oGMMrauMm € CbBMECTMMO C HeroBute ¢puMHaHCOBMU
HY>XOW, Lenn 1 CbCTOsiHME, npuabpXa Ce U € MU3USAN0 CbBMECTUMO C BCUYKU MHBECTULMOHHMU
MOMUTMKN, HACOKM M OrpaHUYEeHusi, KOUTO ca MPUMOXMMU, KaKTO M Ye ce npuaobusBaHeTo Ha
obnuvrauyumn 61 6mMno noaxoasiia MHBECTULUMSI 3@ HEro, BbMPEeKN SICHUTE M CbLUEeCTBEHU PUCKOBE,
CBbP3aHK C MHBECTMpaHe B obnuraumn.

Bcekn 6baeLy, MHBECTUTOP cneaga Aa ce KOHCynTupa cbC COOCTBEHUTE CUM CbBETHULM, BbB
Bpb3ka C MpaBHW, (PUHAHCOBW, AaHbYHM W OPYrM acrnekTn, CBbp3aHM C WHBECTUPAHETO B
obnurauun. EOuH noTeHuuaneH WHBECTMTOpP He OM chnedBano Aa pasdnta eOMHCTBEHO Ha
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EmMuTeHTa, Ha AreHTa no NUCTBaHETO UM Ha CbOTBETHMU CBBbp3aHu C TAX nnua, Nno OTHOLWeHne Ha
KOMEHTUpaHNUTe B HACToALLUNA pa3gen Ha ﬂpocneKTa acCneKkTn Ha MHBeCTnpaHeTo B O6nurauum.

KpedumeH puck

KpeantHuaT puck no obnuraumuTe npeacTtaBnsiBa pucka ga He 6baat nannaTeHn HaBpeme
UNM B NbReH pasmMep AbMKUMUTE MnallaHus oT cTpaHa Ha EmuteHTa Ha nuxsute wu/unu
rmaBHuLaTa No 06NUraLnoHHUs 3aem.

MHBecTuumsaTa B HacTosiLaTa eM1Ucusi NpeacTaBnsiBa BraraHe Ha cpeactea B obnuraumm ¢
PUKCUpPaH KYMoH, KOUTO HOCAT KPeauTHUS puck Ha EmuteHTa, HamaneH c npegocTaBsiHETO Ha
obesneyeHne, NOKPMBALLO pMUCKa OT HEU3MbITHEHME Ha aHraXMMeHTUTe Ha EmuteHTa. aeHMUaTa
N NUXBUTE NO obnuraummTe OT HacTosiwaTa emncus ca obesneveHn ot MNapanta ,3AL ApmeeL’,
KaTo CTOMHOCTTa Ha 3acTpaxoBaTeNIHOTO MOKpUTME MO 3acTpaxoBaTenHaTa nonuvua e paBHO Ha
cbopa oT BCUYKM OBbITKUMU MMaBHULM U AOFOBOPHU NIUXBM NO 0bnuraumoHHaTa eM1UCcus.

Puck, cebp3aH ¢ nnaujaHemo Ha ¢pukcupaHa siuxea rno emucusima

Mpu cdukcmpaHa nuxea 3a nepuoaa Ha AageHa eMucusi, EMUTEHTBT noema 3aabImKEHNETO
[a nnalla onpeaeneHa nuxea HE3aBMCUMO OT NasapHUTE HMBa U NpuxoauTe, KoUTo nonyyasa. Mo
TO3M Ha4MH CblUecTByBa HEBb3MOXHOCT Ha EmuTeHTa ga ce Bb3Nonsea OT HamaneHue Ha
NMXBEHUTE HMBA (KAKTO € B Cryyas Ha nnaBalla NMxea) U Aa NpoAbiikaBa Aa nnalla no- BUCOKU
NMXBM HE3aBUCUMO OT AMHaMUKaTa Ha npuxoaute cu (kouTo moraT fga 6baat Hamansisawm) u
npeobnagaBaliyTe nasapHu NIMXBEHN HUBA.

Ot pgpyra cTpaHa, ukcupaHaTta nuxea gaBa Bb3MOXHOCT Ha EMuTeHTa ga nnaHupa no-
Aobpe cBouTe napuyHu notoun. CblUo Taka, A0 WM3BECTHA cTeneH, dUKcMpaHata nuxea
npeanasea dafeH MHBECTUTOP OT HeraTuBeH cnaj B NUXBeHWTe HuBa. Bceku mHBecTutOp €
ANbXeH Aa aHanuavpa edekta Ha duKcupaHaTa nuMxea W Aa NpPeueHU MONoXUTENHUTE U
oTpuuaTenHUTe CTPaHN B 3aBUCUMOCT OT NOCTaBEHUTE MHBECTULMOHHU LIENN.

JluxeeH puck

JInxBeHnaT puck e puckbT OT HebnaronpusTHa NPOMsAHa Ha LeHaTa Ha obnuraumndara, Kosito
ce ObIDKM Ha NpoMsHa Ha npeobnagaBaluMTe nasapHU NMXBEHW npoueHTu. Bcekn mHBecTutop
MOXe CaMOCTOSATENHO Ada wu3crefBa MNPOSBIIEHMETO Ha JMXBEHWS pUCcK 4pe3 OBMKHOBEHO
AWCKOHTUPAHe Ha napuyHUTE NOoTOouM MO OBMUrauMoHHWS 3aeM C  pPasfMyHU HOPMW Ha
Bb3BpallaeMoCT. Tbi KaTo HacTodwarta eMucus e ¢ UKCUpaH KymnoH, MNpu MOHWXEeHWe Ha
nasapHUTe NUXBEHW paBHULLA, HEMHATA LieHa LLe ce noKayu.

JlukeudeH puck

JINKBUOHMAT pUCK € CBbp3aH C HanuMyYuMeTo Ha HUCKa CTerneH unu nuncata Ha nasapHo
TbpCeHe Ha HacTodAwmTe obnuraumn. JIMKBMAHOCTTA Ha Nasapa Ha LEHHU KHKa u3passiBa
noTeHuuanHaTta Bb3MOXHOCT 3a MOKyrnka unu npogaxba B KpaTku CpokoBe U obrnyanHn obemmn Ha
AafeHn LeHHU KHKa Ha BTopudHMA nasap. Mpu Hucka cTeneH Ha NUKBMAHOCT, UHBECTUTOPUTE B
obnuraynmoHHaTta eMucusi, YNNTO UHBECTULMOHEH XOPM3OHT € MO-KbC OT CpoKa A0 najexa Ha
obnvrauyuute, MoraT Aa He ycnesaT ga npogagaT BCUYKM UIKM YacT OT obnurauunte Cu B XenaHus
MOMEHT WM Ja ca NPUHYAEeHW Aa M npodagaT Ha 3Ha4MTenHO Mo- HWUCKa LeHa OT TaxHaTta
cnpaseanveBa CTOMHOCT UMW NocnegHa nasapHa ueHa. ToBa Moxe fa foBefe A0 HEBBb3MOXHOCT
3a peanuaupaHe Ha KanuTanosu neyandbu unn 4o HEBB3MOXHOCT 3a NpefoTBpaTaBaHe Ha 3arybu
OT CTpaHa Ha MHBECTUTOpPUTE.

PeweHneto Ha EMuTeHTa 3a gonyckaHe Ha emucudata 0o Tbprosus Ha “bBOb — Codua” AL
€ NMoAxXo4 3a HamansiBaHe Ha JMKBUMAHMSA PUCK 4Ypes3 YrecHsBaHe Ha AO0CTbMa Ha LUMPOK Kpbr
WNHBECTUTOPW A0 ThProBusTa C LEHHUTE KHMXA.

Barnymen puck

Hactoswara emucus e OeHOMUHMpaHa B neBa. VIHBECTUTOPUTE He ca M3MOXEHW Ha
BanyTeH PUCK OO0 3anasBaHETO Ha (bMKCUMpaHust BanyTeH Kypc nes/eBpo. Bb3MoxHO e, ako B
O6baelwe cTpaHaTa npueme €BpPOTO 3a OduUManHO nNaTeXxHoO CPeacTBO U Kypca Ha
npesanyTupaHe € Mo-HUCbK OT Kypca B MomeHTa (1.95583 neea/eBpo) ga HacTbnaT 3arybu 3a
WHBECTUTOPUTE B aKTMBWN AEHOMUHMPAHW B NeBa.

PeuHeecmuuyuoHeH puck
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PUCKBT Npy perMHBeCTUpaHe € pUCKbT OT BraraHe Ha cyMuTe, nosfy4YyaBaHu Npu KyNOHHUTE
M rMaBHMYHMTE MMallaHusa No BpeMe Ha nepuoja Ha AbpXaHe Ha obnuraumaTa, Npu A0XOAHOCT,
pasnuMyHa OT NMbpBOHAvyanHaTa AOXOAHOCT A0 naaexa. AKO CyMUTe OT KYNMOHHUTE W rMaBHUYHUTE
nnalwaHus ce peuHBECTMpaT Ha HMBA, MO-HWCKM OT MbpBOHa4YanHaTa OOXOAHOCT A0 nagexa,
epeKTUBHUAT 0oX0o4 OT MHBECTUUMATa We OGbAe MO-HUCHK OT MbpBOHAYanHata AO0XOAHOCT A0
nagexa.

UnpnayuoHeH puck

MHNaunoHHNAT pUck ce CBbp3Ba C BEPOSTHOCTTA UH(pNaumsaTa ga nosnuse Ha peanHarta
Bb3BPbLLAEMOCT Ha MHBecTUUMMTE. [Npn noBuwaBaHe Ha nHGnauuaTa, obnuraunmte ¢ uKcupaH
A0X04 HOCAT pUCK OT HamarsiBaHe Ha peanHata Bb3BPbLLAaeMOCT Ha WHBecCTMUMATa, nopagu
MOHMXaBaHe Ha NokynaTernHaTta cnocobHOCT Ha goxoauTte oT obnuraumsaTta. B TakaBa cutyaums
WHBECTUTOPUTE LWe peanuaupaT MNo-HUCBK peaneH poxon. Mo Tasu npuynHa Te credBa da
onpegendat CBOMTE OYaKBaHWUSA, KaKTO 3a pearnHaTta Bb3BpPbLLAEMOCT OT MHBECTULUMATA, Taka U 3a
WHNaumaTa B nepnoaa Ha AbpXKaHe.

Mpumep 3a nposiBNeHne Ha WHNAUNOHHUA pUCK € pernctpupaHoTo npes 2007 r. pAsko
noBullaBaHe Ha WHdNauuaTa, KoaTto gocturHa 12,5%. Bbnpekn, 4e npes crnegBawumrte rogumHu
HMBOTO Ha WHGNauMa ce Hopmanuaupa, BCEKM MHBECTUTOP B ObArapCckM LEHHW KHuxka 6w
TpaAbBano ga otyeTe TO3U PUCK.

Puckoee, cebp3aHu ¢ 6b/12apcKus Nasap Ha YeHHU KHUXa

Bb3MOXHO € uHBecTUTOpUTE Aa pasnonarat ¢ No-mManko WHgopmaums 3a 6bnrapckus
nasap Ha LUEeHHW KHWXKa, OTKOSIKOTO € HanuyHa 3a APY)XeCTBa Ha ApYru nasapu Ha LIEHHM KHUXa.
Bce ouwe vma mn3BecTHa pasnuka B perynupaHeto M Hag3opa Ha 6bnrapckus nasap Ha LUeHHU
KHWKa (BbNpeKu npunaraHeTo Ha eBponenckuTe ANPEeKTUBM B Ta3n obracT), u B AeNCTBUATa Ha
WHBECTUTOPUTE, BpoKepuTe U ApyrnTe nasapHM yyacTHULM, B CpaBHEHME C nasapuTte B 3anagHa
Espona n CALU. Komucuata 3a puHaHcoB Haa3op crneau 3a paskpuBaHETO Ha WHdopMauus u
cnasBaHeTO Ha Apyrute perynatuBHuM CTaHAapTu Ha ObhArapckus nasap Ha UEeHHUM KHWXa, 3a
cnasBaHeTo Ha 3aKoHUTEe U u3gasa Hapeabw U ykasaHus 3a 3agblKeHusTa OTHOCHO pasKpuBaHe
Ha MHOPMaLNA, TbProBUSTa C LIEHHU KHXKA NPU HaNnnMuMeTo Ha BbTPELLHa MHopMauusa 1 apyru
Bbnpocn. Bce nak e Bb3MOXHO Ja wuma no-Manko nybnuyHo [OCTbNHA MHopMaunsa 3a
ObnrapckMTe OpyXecTBa, OTKONIKOTO OOMKHOBEHO Cce MpefocTaBd Ha pasnoriokeHne Ha
WHBECTUTOPUTE OT NyBnnMYHMTE ApYXecTBa Ha ApyruTe nasapu Ha LEHHW KHUXa, KOeTo MOXe Aa
ce OTpasu Ha ueHaTa Ha obnurauuuTe.

Puck om npomMmsiHa Ha napamMempume Ha emucusima

lMpomMeHun B ycnosusita Ha 06nMraunMoHHMs 3aeM ca LONYCTMMU OTHOCHO BCUYKM YCIOBUA U
napameTpu Ha 3aema (B T.4. OTCPOMBaHe Ha Najexa, NpoMsiHa B pasMmepa Ha nuxeaTa,
pa3cpoyBaHe Ha NMXBEHM W FMaBHWYHM NNalaHus, NpoMsiHa BbB (PUHAHCOBUTE CBHOTHOLUEHMS,
KOMTO cnegga ga cnassa EmuteHTta n gp.), Kakto n gobaBsHe Ha HOBM YCMNOBUSA U NapaMeTpu, HO
camo Nnpu ycrioBue, Ye Takmea NpomeHun ca ogobpeHn ot O6WwoTo cbbpaHmne Ha obnuraunoHepuTe
M oT EmMuTeHTa M He npoTMBOpeYaT Ha YCroBuATa, NpeaBUAEHN B  NPUIOXKUMMOTO
3aKkoHogaTenctBo. TakMBa NpomMeHW MoraT ga 6baaT HanpaBeHW npu peweHve Ha OOWOTO
cbbpaHne Ha obnuraumoHepuTe, B3€TO C 0BGUKHOBEHO MHO3MHCTBO. 06nMraunoHepuTe, rnacysanu
NPOTUB NPOMEHNTE UINN HENPUCHCTBANM Ha 0OWOTO cbbpaHMe ca 0OBbpP3aHM OT BanuaHO B3eTOTO
peweHne Ha ObLoTo cbbpaHue Ha obnuraunoHepuTe.

Puckose om HennawaHe Ha 3acmpaxoeamesiHO obe3wemeHue om cmpaHa Ha
rapanma

Ob6esneyeHneTo No HacTosiwaTta emucust obnurauum e 3actpaxoBka ,PasHn dumHaHCOBM
3arybu”, ckntoyeHa cbe ,3A0 Apmeen” ALl B nonsa Ha obnuraumoHepuTe OT HacToswarta eMmucus
obnurauun, ocurypsisa 100 % nokputve Ha pucka OT HennawiaHe OT cTpaHa Ha 3acTpaxoBawus
Ha KOEeTO U [a e N BCAKO eQHO NUXBEHO W/MNW rMaBHMYHO NnaljaHe A0 MbMHOTO noracsiBaHe Ha
obnuraunoHHnsa 3aem. ToBa TBbpAEHUE He U3KMNH4YBaA Bb3MOXHOCTTA 3acTpaxoBaTtensd, nopaan
durHaHCOBM 3aTpygHeHust unu dopcmaxopHu obcToaTenctea ga He ycrnee pna wmsnnatm
3acTpaxoBaTenHoTo obeslletTeHne. He e nsknio4eHo eqHo 6bAELLO BroOLIaBaHe Ha nokasaTtenute
Ha Obnrapckata UKOHOMMKA Oa NOBNUsSie HeraTMBHO Ha nnartexocnocobHoctta Ha ,3AL Apmeen*
AlLl. MapaHTbT nonara BCUYKM Bb3MOXHU YCUINUS 33 KOHTPOI Ha cneunduyHmMTE 3a HEro pUCKoBe.
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B TO3M peng Ha mMucnM BB3MOXHOCTTA 3a HennallaHe Ha 3acTpaxoBaTenHo obesuieTeHune oT
CTpaHa Ha 3acTpaxoBaTens e cBeAeHa 40 MUHUMYM.

Kato usino HennaulaHe Ha 3acTpaxoBaTenHo obesweTeHne Moxe Aa Obae cneacTeve Ha
HsiKOe OT cnegHuTe obcToaTencTea:

e HennailiaHe Ha KOATO M Aa € BHOCKa OT 3acTpaxoBaTtenHarta npemMusa OT cTpaHa Ha
EmuteHta. Bb3MOXHO e BcrnegctBMe Ha  Hennaw@aHe Ha o npemusaTa,
3acTpaxoBatenar ga oTkaxe [a u3nnartu HanmbfHO 3acTpaxoBaTenHo obeslereHme.
B cnyyam Ha HennawaHe Ha BHOCKa OT 3acTpaxoBarenHarta npemusi
3acTpaxoBatendat e 3agbiikeH Aa yBegomu [loBepeHuka Ha obnuvraumoHepuTe B
CpOK OT 5 /aHu/;

e YCNoBMATa Ha 3acTpaxoBaTtenHarta nonvua w/mnu CneumanHuTe ycrioBus KbM Hes,
kakto n O6bwunte ycnoemna Ha 3acTtpaxoeartens. B un. 5 ot CneumanHute ycnosus
KbM nonuuarta ca onmcaHn pUckoBeTe, KOUTO TS He NokpuBa. Bb3MOXHO e gencTeus
Ha [oBepeHuka Ha obnuraunoHepuTe MO YyBEAOMsIBAHE 3a HACTbMBAHETO Ha
3acTpaxoBaTenHo CbOUTUE, KOUTO HEe Ca U3MbISIHEHW B CPOK U B CbOTBETCTBUE C
nonvuata pAda fgoeegar Qg0 OTKa3 OT 3anfawaHe Ha 3acTpaxoBaTeriHoTO
obesLleTeHue;

e bmHaHcoBM Npobnemun Ha 3acTpaxoBarens.

KbMm paTtata Ha M3roTBsHe Ha TO3M OOKyMeHT EmuTeHTa oueHsiBa Te3n pucKoBe KaTo
Marku, HO € BaXXHO MHBECTUTOPUTE Aa 3HaAT, Ye 4O Kpas Ha 06nMraumoHHMs 3aeM ToBa MoXe Aa
ce NPOMEHN 1 PUCKOBETE OT HeMnawaHe aa ce yBenuyar.

Puck om Hennaw,aHe Ha 3acmpaxoeamesiHo cbbumue, HaCMbNUJIO NpuU ycsoeusima
Ha NpoOMeHU npu ycrioeusima Ha 3aemMa, U3ebpuweHu csied CK/loYeaHe Ha 3acmpaxoekama,
6e3 npedeapumesiHO MUCMEHO CbaJslacue Ha 3acmpaxosamerns

3acTpaxoBaTenaT He AObmkn obesleTeHne 3a 3acTpaxoBaTenHo CbOuTue, HacTbLNUOo
npyM ycnoesuaTa Ha MNPOMEHM MNPWU YCMOBUSITA HA 3aemMa, WM3BbPLUEHW cnen CKNYBaHe Ha
3acTpaxoBkata, 06e3 npeaBapuTENHOTO MUCMEHO cbrnacne Ha [apaHTa. YcnoBusata Ha
3acTpaxoBaTeniHO NOKpUTMe, 06eMBbT HaA OTrOBOPHOCTTA Ha 3acTpaxoBaTens W npeanocTaBkuTe,
npM KOUTO TA Ce peanu3vpa, Ca W3PUYHO W uM3depnaTenHo YroBOPEHU B CKMYeHaTa
3actpaxoBatenHa nonmua Ne 17 100 1404 0000630349 / 20.12.2017 r., obwute ycnosus Ha
apaHTa 1 cneumanHuTe ycrioBus KbM nonuuara.

O6nuzayuume He ca nodxodsiwja UH8eCcmMuUUUsi 3a HEONMUMHU UHeecmumopu

Obnurauuute ca CNOXHW QUHAHCOBM MHCTPYMEHTU. OnutHMTe npodeCcnoHanHmn
WHBECTUTOPWU MO MPUHUMM He 3akynyeBaT NogobHW PUHAHCOBU MHCTPYMEHTU, KaTo eduHCTBEeHa
WHBECTULMS, @ CaMO KaTo HayMH Aa HamansT pyucka unu ga yesenudat nedanbata ¢ obmucneHo,
npeueHeHo 1 NoAXOAsLLO NoeMaHe Ha PUCK B KOHTEKCTa Ha UANoOCTHUTE UM NopTdennn.

lMoTeHUManNHMAT MHBECTUTOP He cnefBa Aa WHBECTMpa B obnurauuute, OCBEH ako uma
onuTa 1 3HaHuATa (CaMOCTOSATESTHO UMK C MOMOoLTa Ha (PMHAHCOB CbBETHUK) Aa OLEeHU afeKkBaTHO
pUCKOBETE, KOMEHTMPAHU MO-A0Ny B TO3M noapasfaen v BAUSHUETO, KOETO Tasu MHBecTMUuMs 6u
nMana BbpXy USNOCTHUA NopTdenn Ha MHBECTUTOPa U (PUHAHCOBOTO MY CbCTOSIHUE.

Bcekn noTteHumaneH uHBecTUTOp B obnuraumMuTe credBa a BHMMAaTenHO ga npeueHu
OOKOMKO e noaxoasiia Tasm MHBECTULMNA B CBETIMHATa Ha Herosmus cobcTBeH criydan. B yacTHocT,
BCEKM NOTEHLMANeH NHBeCTUTOp B obnurauuuTe crnefBa aa:

e VMa [oCTaTb4yHO 3HaHMA W ONWUT, 3a [Ja HanpaBuM afdekBaTHa OueHKa Ha
obnuraumuTe, npegMMmcTBaTa U PUCKOBETE Ha WMHBECTUPAHETO B THX, KAKTO U
nHdopmaumata no 1o3u MNpocnekT;

e 1IMa Bb3MOXHOCTTa Ha Hanpasu UInu Aa NonyyYn KOHKPETHa aHanuTUYHa npeLeHka,
B KOHTEKCTa Ha HeroBaTa cobCTBeHa (hUMHAHCOBa CUTyaLusi, HA WHBECTUPAHETO B
obnurauymm n BNUSHMETO, KOeTo obnurauunte Guxa nmanu BbpXy HEroBust LSINOCTEH
WHBECTULMOHEH nopTdenn;

e 1VMa [OCTaTbyHO (PUHAHCOBM PECYPCUM U NUKBMOHOCT, 3a Aa MOHece BCUYKUTE
pUCKOBE OT MHBECTMpPaHe B obnuraummTe;

e pa3dbupa B pgeTannn YcnoBumAta Ha obnurauumMte M ga €  3ano3Har C
dYHKLMOHMPAHETO Ha peneBaHTHUTE (PpnHaHCOBW Nasapu; u
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e 0Oboe B CbCTOsIHME Oa ouUeHM (caM unM ¢ nomowTa Ha (PUMHAHCOB CBbBETHUK)
Bb3MOXHUTE MKOHOMUYECKWN, (PMHAHCOBW, PErynatMBHU U OPUANYECKN aKTOpW,
KOUTO MoraT ga NoBnusBaT Ha MHBECTMUMATA My B obnuraummte n Ha HeroaTa
CnocoBHOCT Aa NoHece NoTeHuManHuTe puckoBe, ako Te ce peanuaupar.

Ako 6bOdewomo paseumue Ha OdeliHocmma Ha EmMumeHma e Hebnaz2onpusimHo,
Apyxecmeomo moxxe da uma 3ampyOHeHuUs1 0a u3ebpuwea niaawaHussma rno Obnusayuume
u Moxe Oa He ycnee Oa ocuz2ypu ¢huHaHcoe pecypc 3a 3aniaujaHe Ha 2/1asHuyama u
nuxeume no O6ruzayuume, Ko2amo me ca ObLJDKUMU

CnocobHocTTa Ha [pyXecTBOTO Aa uannawa rnasHuuaTa u nuxsute no Obnuraunnte e B
3aBUCMMOCT OT ObaewmTe pesyntatm oT JeENHOCTTa, KOMTO, OT CBOS CTpaHa, 3aBUCAT OT peauua
dakTopu. Ako [pyXecTBOTO He pasnofiara ¢ HeobxogummTe nNapuyHM CpencTBa 3a U3BbpPLUBAHE
Ha ObMKMMUTE KbM ODOnMrauMoHepuTe nnawaHus, TO We cneasa Aa ocurypu 3a uenta BbHLUHO
uHaHcupaHe. [pyXecTBOTO MOXe [a He ycnee fa OCUrypu TakoBa (hvHaHCMpaHe unu gopw ga
ycnee, 7o ga 6bae npegocTaBeHO NpU MHOrO HeM3rogHu ycrnosusi. Becnyko ToBa Moxe ga mma
HeraTMBHO OTpaxeHue BbPXy OusHeca Ha ,Agapa“ AlLl, pesyntatute OT AeWHOCTTa My U
(PUHAHCOBOTO MYy CbCTOsIHME. B TakmBa cnydau, nnawaHvaTa KbM obnuraunoHepute moraT Aaa
OboaTt cbllecTBEeHO 3abaBeHW, a NpuU HanMuYMEeTo Ha onpegeneHun obcTosTencrea, Aopu OAa He
ObOaT M3BbPLUEHMN.

Puckoee npu eeeHmyarsnHa npedcpo4Ha U3uckyemocm Ha obsiu2ayuoHHUsI 3aemM

MoTeHUManHuTe WHBECTUTOPM creABa Ada uMMmaT npeaBua, Ye npu HacTbhBaHe Ha
onpedeneHn cbOMTUA, HacToAWMS OONUrauMoHeH 3aeM CTaBa MPEeACPOYHO M3nckyem. ToBa
06CTOATENCTBO BOAW A0 ONpeAeneHy pUCKoBe, KaTo MHBECTUTOPUTE HIMa Aa MoraT Aa U3MbIHAT
NMbpBOHAYarHUTE CU MHBECTUMLMOHHM HamepeHusi. OcBeH ToBa, oGnuraumoHepuTe HOCAT U
[AOMBIMHUTENHN PUCKOBE, TbW KaTo MNpu eBeHTyanHo obsiBABaHe Ha oOnMrauMoHHWs 3aeM 3a
NPeacpPOYHO  M3WUCKyeM, [OBEpPEHMKa Ha obnurauvMoHepwute crneaea [a  MNpUCTbNM  KbM
NPUHYAUTENHO M3NbIHEHME Bbpxy obe3neyeHneTo. ToBa MoXe Aa ce OKae No-NpoabiiKUTENEH
npouec OT npeaBapuTeSiHO O4aKBaHOTO (MOpaau NosiBa MMM NPeTeHUUWM Ha ApYrn KpeauTopw,
npoueaypHU 1 3aKOHOBU Bb3MOXHOCTU U Ap.).

3. CbWECTBEHA UH®OPMALIUA

3.1. MWHTepecm Ha ¢um3nyeckmu wunu OpUMAUYECKM Fnuvua, Yy4yacTtBawa B
emucuaTa/npeanaraHeTo

[JOKONKOTO € W3BECTHO Ha €eMuTeHTa He cblleCcTByBaT WHTEPECU n/nnu y4vyacTtud,
BKITIOYUTESTHO KOH(*)J'IVIKTHVI TakmBa, KOUMTO Oa Ca CbLUeCTBEHU 3a eMVICVIFITa/I'Ipeﬂ,J'IaI'aHeTO.

3.2. O60oCHOBKaA Ha npeanaraHeTo U N3non3BaHeTo Ha NOCTbLMNNIeHUuATa

KopnopaTtusHute obnurauun Ha , Agapa” ALl 6dxa npeanoxeHu 3a MbpBOHaYasnHa
npogaxba Ha onpegeneHu WHBECTUTOPUM — He noBeye oT 149 nuua,npu ycnoBuaTa Ha
Henybnn4HO (YacTHo) NpeanaraHe. HacTosWwoTO NpegnaraHe ce M3BbPLUBA C LEN ga ce ocurypm
Bb3MOXHOCT 3@ BTOpUYHa TbproeBus Ha B®P B, kosATo Aa no3Bonu AOCTbM A0 MO-LWMPOK Kpbr
noTEeHUManHn MHBECTUTOPU U Aa opMmupa nNasapHa CTOMHOCT Ha LEHHUTE KHMXa.

Pa3xoguTe, cBbp3aHn ¢ HeNyGNMYHOTO (YacTHO) NpeanaraHe ca, KakTo cnegega:

Pa3xogu CtomnHocT
Takca 3a pernctpaumsa Ha ISIN kog Ha emucuaTta B LI 72 nB.
Takca 3a permctpaumsa Ha emncusita B LI 1512 nB.

Bb3HarpaxageHue Ha UMM ,ABC dnHaHc” Al BbB Bpb3Kka C YacTHO 12 000 nB
nnacupaHe Ha emmcus obnurayuu '
O6uwo 13 584 nB.

Pa3xoguTte, cBbp3aHN C JOMycKaHe [0 TbpProBUsi Ha perynvpaH nasap Ha LieHHU KHuKa ca,
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KaKToO cnepgBa:

Pa3xogu CtonHocT
Takca 3a noTBbp)XgaBaHe Ha npocnekT B KOH 5 000 ns.
Takca 3a gonyckaHe o Tbproeust Ha CermeHT 3a obnuraumm Ha 6Ob 600 nB.
Bb3HarpaxgeHne Ha WM ,ABC ®uHaHc” AL 3a U3IroTBAHETO Ha 4000 nB
NpPOCNEKT 3a AoNyckaHe A0 TbProBusi Ha perynvpad nasap '
O6uwo 9 600 nB..

He ce npegBwxgaTr [gpyrM CbLIECTBEHW pas3xoauM 3a eMUTeHTa CBbp3aHnm C
AOMNycKaHeTo [0 TbProBUA Ha perynupad nasap Ha LleHHU KHUXKa.

Obwute pasxogu no HenyGrnMYHOTO nNnacvMpaHe W pas3xoauTe Mo AoMycKaHeTo Ha
eMucmuaTa Ha perynvpaH nasap ce oyaksa fa Bbangsart Ha 23 184.00 ns.

MpubnuantenHata HeTHa cymMa Ha MOCTbMMAeHMsiTa OT OONUrauuoHHWsA 3aem, cnepg
npucnagataHeTo Ha HanpaBeHW pasxoau Bb3nusa Ha 14 976.8 xun. n..

OcHoBHaTa 4acT OT TsX ca u3nona3saHu oT [pyecTBoTo 3a:

e 5 832 xun. nB. - npugobuBaHe Ha B3emaHus. [lpngobutute B3emaHus ca
HeobesneveHn. Han-ronam gan ot Tax 3aemart B3emMaHuaTa no 3aemu, npugodutm ¢
uecun n B3eMaHusaTa no uecuun. BaemaHunata ca kpaTtkocpodHn — ¢ nagex npes 2018
r. [lpn HUKOe OT B3eMaHusTa He e OTYUTaHO MNPOCPOYME MO U3NBIIHEHWETO Ha
HacpelyHaTa CTpaHa;

e 4 910 xun. nB. - 3aKkynyBaHe Ha YyXOECTpaHHW LEHHU KHWXa C dukcupaHa
OOXOAHOCT, TbpryBaHW Ha perynupaH nasap, C uen 6GanaHcupaHe Ha
WHBECTULMOHHUSA NopTdenn n popmmupaHe Ha NMXBOHOCHW npuxoawn. MNpugobutnte
Yy)XKOECTPaHHM UEHHW KHWxa ca obnurauuun, pernctpupaHn 3a TbproBus Ha
perynupaH nasap B Pyckata ®epepaumns. Jlnxeata, koAato Te HocaAT e 15 %.
CbrnacHo pyckoTo AaHbYHO 3aKOHOAATENCTBO, AOXOAMTE OT NMXBU ca obnaraemu ¢
fgaHbk oT 20 %. Taka cneq noracsiBaHe Ha AObIDKMMUTE OaHbYHWU 3aObimKeHus,
YMCTMSA OOXOA4 3a npuTexartens Ha obnuraunnte e 12 %. NagexbT Ha eMucusiTa e
13.04.2026 r., KOETO MOYTM HAMbLITHO MOKPMBA CPOKA Ha eMucusita obnurauum Ha
JAgapa“ ALl. EMUTEHTBT uMa Bb3MOXHOCT Ja peanuaupa 3HauuTeneH goxog nog
dopmata Ha nMxBeH andepeHumnan cpeLly NoemMaHeTo Ha BanyTeH PUCK;

e 1251 xun. NB. - NOKYMKM Ha LEHHU KHWXa, TbPryBaHW Ha perynupaH nasap, ¢ uen
dopmunpaHe Ha KkanuTanosa neyanba;

e 2 543 xun. nB. - noracsiBaHe Ha 3a4bJPKEHMS BbB Bpb3Kka C NpMaobnBaHe Ha LEeHHU
KHUKa.

[py>XeCTBOTO aKTMBHO TbpryBa C (PMHAHCOBU WMHCTPYMEHTU pernctpupaHm Ha bob. C
NMOCOYEeHUTE CyMU ca NpuMaodbuTU akumm Ha perynupaH nasap, kaTo rongma 4vacTt OT TaX ca OT
YTBbPAEHM Ha Nasapu eMUTEHTU, YNNTO KHWXKA Ca YacT OT Bodelwumte Gopcosu nHgekcn SOFIX,
BGREIT, BGBX40. Llenta Ha EMuTeHTa e 4pe3 Te3n MHBECTMUMM Aa CUM ocurypm Gbaely aoxon,
noa dgopmaTa Ha KanuTtanosa nevanba w/wnu guBmaeHTHa JoxXoA4HOCT. [JoxoabT OT AMBUOEHTU €
onpegendw, B HanW-ronsmMa cTeneH npuM WHBECTUUMUTE B ApYXecTBa CbC cheumanHa
WHBECTULMWOHHA Lien, KOUTO ca 3adbimkeHn aa pasnpenendat MuHumMmym 90 % oT peanuanpaHute cu
nevyan6u.

YcnewHoTo o6cCnyxBaHe Ha 3aabimkeHuATa Ha EmuTeHTa LWwe 3aBWCUM OCHOBHO OT
(PuHaHCOBMTE pe3ynTaTM Ha ApyXecTBaTa, B KOUTO TOW MHBECTUPA M LEHUTe Ha (pmHaHCOBMU
WHCTPYMEHTU, KaTO OCHOBHUTE U3TOYHULM 3a NPeaCTOoSALMTE NnaLlaHus ca cnegHure:

e MOMNOXWUTENHN pasnuMknu NpWU COENKA C NpUTexaBaHW (UHAHCOBUM MHCTPYMEHTW.
EMUTEHTBHT € uHBecTupan B NopTdenn OT LEeHHM KHWXKa Ha pasnuyHu OpyKecTsa.
Mpun eBeHTyanHa HeobXxoQMMOCT OT CpeacTBa 3a rnoracsiBaHe Ha AadeHO U3UCKYEMO
3agbikeHne, [Ipy>keCcTBOTO MMa Bb3MOXHOCT Aa npofaje KHuxa oT nopTtdenna.

e perynspHv/ OUBMAEHTHU NnawjaHus OT ApyxecTBaTa, B KouTo EMmuteHTa nHeectumpa,
a npuv M3BbHPeOHM OOCTOATENCTBaA M U3NON3BaHE Ha MapuyeH pecypc OT TSX.
BbusHec mogenuTe UM, KakTO W 3anoXeHUTe WHBECTULMOHHW cTpaTernn 3a
pasBUTMETO WM npegnonarat reHepupaHeTo Ha MNONOXUTENHU (PUHAHCOBU
pesynTtaTtu, KouTo Aa 6baaT U3TOYHUK 3a pasnpegensHe Ha OUBUAEHTU.
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e 3a JoNbMNHUTENHO obesnevyaBaHe Ha nnawjaHusATa no obnurauMoHHaTa eMmncus unu
aKO e HaroXuTernHo npu M3BbHpeaHu obcTosiTencTea, [pyXecTBOTO Moxe [Aa
MPUCTBNM KbM OCBODOOXOABaHe OT MHBECTMUMSITA CU B [OblUEPHU APYKEeCTBa,
OoTYMTalKM NasapHUTE YCNOBUS U Bb3MOXHOCTMUTE 3a MOCTUraHe Ha onTuMarnHa
npofaxHa ueHa.

4. AHOOPMALIMA OTHOCHO LUEHHUTE KHUWXA, KOWUTO WE BbAOAT
NPEANATAHW/ OONMYCKAHU OO TbPIroBUA

4.1. OnucaHmMe Ha BuAa M Knaca Ha LeHHUTe KHWXa, KOUTO ce npegnarat w/vnu
Aonyckat Ao TbproBus, BKNYUTENnHo MexayHapoaHus Homep 3a uaeHTUdMKaUMA Ha
ueHHu KHuxa - ISIN (International Security Identification Number)

EmMutnpannte obnurauym ca oGUKHOBEHM (HEKOHBEPTUPYEMM), BGE3HANUYHWN, MOUMEHHW,
NINXBOHOCHKM, CBOOOAHO NpexBbpnsemun n obesneveHn. Obnuraunmte oT HacTosiLata emucus ca
OT €eQWH Knac u AaBaT eQHaKBW NpaBa Ha NpuUTexaTenuTe Cu.

ISIN koa Ha emucuaTa obnuraummn: BG2100026173.

4.2. 3aKkoHO[aTeNICTBO, NO KOETO Ca Cb3AaAeHU LeHHUTe KHUXa

Bcuuku npaBa v 3aabimkeHUs, CBbP3aHn C HacTosiLLaTa eM1UCKUs KopnopaTueHu obnvrauum,
ce ypexaaT CbrnacHO NpuUoXmnmoTo 6bnrapcko 3akoHogatenctso. O6nuraymnTe OT HacTosiwarta
emMucus Hama ga 6bvaat npegmeT Ha MexXayHapoaHO npeanaraHe.

BaxHn BBbMpOCM 3a WMHBECTMTOPUTE BbB Bpb3Ka C AOMyckaHeTo Ha obnurauuute A0
TbProBUS Ha perynuvpaH nasap M nocnegpawiata TbproBuUs C THAX, Ce ypexaaT B cnegHute
HOPMAaTMBHW aKTOBE:

e 3aKkoH 3a NyOnMYHOTO NMpennaraHe Ha LEeHHU KHUXKA;
e 3aKOH 3a nasapute Ha (PMHaHCOBU NHCTPYMEHTMU;
e 3aKOH 3a npunaraHe Ha MepkuTe cpelly nasapHuTe 3noynotpebu ¢ duHaHCcOoBU
WHCTPYMEHTW;
3akoH 3a Komuncusita 3a puHaHCOB Haa30p;
3akoH 3a KopnopaTMBHOTO NOAOXOOHO obnaraHe;
3aKoH 3a AaHbuuTe BbpXYy AOXOAUTE Ha (buandeckuTe nuua;
THProBCKkU 3aKOH;
Pernament (EO) 809/ 2004 Ha EK oT 29.04.2004 r. OTHOCHO mnpunaraHeTo Ha
OupekTtnea 2003/71/EO Ha EBponenckus napnaMmeHT n Ha CbBeTa MO OTHOLLEHUE
Ha wWHpOpMauuaTa, CbAabpXawa ce B MPOCMeKkTUTe, Kakto u dopmara,
BKIIOUYBAHETO 4pe3 npenpatka M nybnukyBaHeTo Ha nodobHM npocnektn u
pas3npoCTpaHsABaHETO Ha peknamu;
e Pernament (EO) Ne 486/2012 Ha EK ot 30.03.2012 rog. 3a M3MeHeHME Ha
PernamenTt (EO) Ne 809/2004 r;
e Pernament (EO) Ne 862/2012 Ha EK ot 04.06.2012 rog. 3a M3MeHeHMe Ha
PernameHT (EO) Ne 809/2004 r.;
e Hapen6a Ne 2 ot 17.09.2003 r. Ha KOH 3a npocnektuTe npu nyonvyHoO npegnaraHe
W JonyckaHe 0O TbProBusi Ha perynupaH nasap Ha LeHHW KHUKa U 3a pa3kpyBaHeTo
Ha nHdopmauusa (3arn. gon. — B 6p. 82 ot 2007 r., u3m., 6p. 63 ot 2016 r.);
e Hapegba Ne 38 ot 25.07.2007 r. Ha KOH 3a uanckBaHusiTa KbM OEMHOCTTA Ha
WHBECTULNOHHUTE NOCPEAHULM;
Hapen6a Ne 8 3a LleHTpanHusa genosuTtap;
BanyTteH 3aKoH;
MpaBunHWK 3a genHocTTa Ha ,bbnrapcka doHgosa 6opca — Codoumsa” ALL;
MpasunHuk Ha ,LleHTpaneH denosutap” AL

4.3. UHaukauma ganum UeHHUTe KHMXKA ca nop (bopmaTa Ha NOUMEeHHU UEeHHUN KHMXa
unu non cbopmaTa Ha UeHHWN KHMXa Ha npuHocuTen U aanu UeHHUTe KHMXa ca B HaliM4yHa
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(cepTucbuumpana) chopma unm B 6e3HannyHa popma. HammeHoBaHMe u agpec Ha cybekTa,
OTroBapsily 3a BOAEHeTO Ha apXuBuUTe

Ob6nuraumuTe OT HacToswaTa eM1UCKsi ca NOMMeEHHU 1 6esHanuyHn. BoaeHeTo Ha kHuraTa
Ha obnuraunoHepuTe ce u3Bbpwea ot ,LleHTpanen genosutap” A. Aagpec Ha ,LeHTpaneH
aenosutap” AL: rp. Cocua, yn. . Tpu ywumn” Ne 10, eT. 4. EnexkTpoHHa cTpaHuua: www.csd-bg.bg.

4.4. Banyta Ha eMucusiTta Ha LeHHUTe KHUXa
EmMucusaTa kopnopaTuBHM obnvraumm € AeHOMUHUPaHa B Nesa.

4.5. MoppexaaHe No HUBO Ha CYOOPAMHUPAHOCT Ha NpeanaraHUTe u/unu QonycKkaHu
0O TbpProBUA LUEHHU KHUXA, BKIIIOYMTENIHO pe3roMeTa Ha Knay3u, KOUTo umaTt 3a uen aa
3acerHaTt ToBa nogpexaaHe unu Aa NOAYMHAT LIEHHUTE KHMXKA Ha HAKOU HacToSWM WUnu
Obaelm 3aabIMKeHUA Ha eMUTEHTA

HacTtoswara emncus € nbpBa No pen, nsgageHa ot ,Agapa“ ALl

3asBeHM 3a [onyckaHe OO0 TbproBusi ca CaMO LEHHWUTE KHMXa OnucaHu no-rope B
HacTosiwaTa To4ka. He ce npegswxaa nogpexaaHe no HUBO Ha Cy6opAMHUPAHOCT.

M3papeHuaT obnuraunmoHeH 3aeM He e NogYvMHEH Ha Apyrn 3agbimkeHust Ha EmuTeHTa m
noracsiBaHeTO Ha 3aAbikeHusATa Ha EMuUTeHTa kbM obnuraumMoHepuTe OT HacTosiLwaTa eMuUcus He
e 0bycnoBeHo OT yAOBMNETBOPSIBAHETO Ha NPETEHUMUTE Ha APYrM KpeanTopu.

4.6. OnucaHme Ha npaBaTa, CBbP3aHU C LEHHUTEe KHWXA, BKMIOYUTENHO BCSKaKBU
OorpaHMYeHUs Ha Te3u npaBa M npoueaypa 3a ynpaxHsiBaHeTO Ha Te3u nNpaBa

Bcuukn obnuraumm ca oT eguH Knac U ocurypsiBat eQHakBu npaBa Ha nputexarenure cu.
OcHoBHMTE MpaBa Ha obnuraunoHepuTe ca:

e B3eMaHuMsl 3a [MaBHMUa, nNpeacTaBnsiBalia HoOMMHamHata CTOMHOCT  Ha
nputexasaHute Obnurauuu;

e B3eMaHus 3a NMXBU N0 NpUTEXaBaHUTe obnuraunm;

e [paBO Ha yyactTve U npaBo Ha rmac B OOwoTo cbbpaHne Ha obnuraumoHepuTe
(BCsika obnuraums gaesa npaBo Ha €4viH rnac).

e MpaBo Ada ce ucka cBMKBaHe Ha obuo cbbpaHne Ha obnuraunmoHepuTe — B norsa Ha
obnuraumoHepu, KOMTO NpeacTaensasaT Han-manko 1/10 oT cboTBeTHATa eMUCUS;

e npaBo Ha MHopMauus;

e paBo da nouckaTt ga o6bae M3gageHa 3anoseq 3a U3NbJIHEHME CbrnacHo yun. 417, T.
10 ot I'TIK.

e npaBO [Ja ce YyAOBNETBOpsiBaT Npeau YOOBMNETBOpPsSIBaHE Ha B3eMaHusATa Ha
aKuMoHepuTe npu nukBugaumsa Ha OpyxecTtBoTo. EABa crieq yaoBneTBopsiBaHe Ha
BCUYKM KPEAUTOPWU Ha OpYXECTBOTO, OCTaHarioTo My MMYLLECTBO Ce pasnpenens
MeXxay akumoHepuTe, nonyyasBaly Mo TO3W HaYMH CBOSI NUKBMAALMOHEH Asn /un.
271 T3/. NuxkeBnpaumsita npegnonara HanuMune Ha OOCTaTbYyHO aKTMBU Ha
OPYXeCTBOTO, Taka 4Ye [a MOXe da MOoracu BCUYKM CBOM 3a4b/DKEHUS KbM
KpeauTopu, B TOBa 4YMCNO M obnuraumoHepute. AKO ANMBXHUKbT-EMUTEHT He
pasnonara C OOCTaTb4yHO MMYLLECTBO CMpPSAMO Hero crnegBa ga 6bae OoTKpuTo
NPON3BOACTBO MO HECLCTOSATEIHOCT;

e aKo cnef mM3TM4YaHe Ha 6 meceua OT eMUTUPAHETO Ha obnuraunmoHHaTa eMmncus
obnuraunnTe He ca AoNycHaTV OO TbProBUS Ha perynvpaH nasap Ha LEeHHW KHuXa,
EMUTEHTBT € OnbXeH ga U3Kynu Mo MCKaHe Ha obnuraumoHep obnurauumnTe no
€MWCMOHHA CTOMHOCT B 7-4HEBEH CPOK OT MoriyvYaBaHe Ha UCKaHETO.

CovrnacHo un. 209, an. 1 ot T3, obnurauynoHepuTe oT Tasm emucuna obpasyBaT OTAENHa
rpyna 3a 3awmta Ha WHTepecuTe cu npen emuteHTa. [pynata Ha obnuraumoHepute OT
HacTosilata eMuUcusi KopropaTuBHM obnuraumm dopmmpa cBoe O6uwo cbbpaHMe Ha
obnuraunoHepute. B OTHOWweHMATa cM C emuTeHTa, rpynata Ha obnurauMoHepute ce
npeacTtaensiea OT OJOBEPEHUK.

Ob6nuraunoHepuTe ynpaxHsiBaT NpaBO Ha peluaBaly rnac npyM B3eMaHe Ha pelleHue 3a
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n3gaBaHe Ha HoBa emucusl npuBunernposaHu obnuraumm. CoernacHo yn. 207, 1. 2 ot T3 BcsKO
pelieHne Ha EmuTeHTa 3a m3gaBaHe Ha HOBM oOnAMrauMm C NPUBUNENMPOBAH PEXUM Ha
n3nnaiwlaHe, 6e3 ga e Hanuue CbrnacMeTo Ha oOuwmMTe CcbOpaHMs Ha NMpPeaxodHU HeusnnaTeHu
emucum obnurauum, € HUWoxHo. OBWoOoTo cbOpaHMe Ha ob6nMrauMoHepuTe AaBa CTaHOBWULLE
OTHOCHO MpPEeAJSIOKEHMETO 3a M3MEHEHWE Ha npegMeTa Ha AEeWHOCT unvM Buga Ha EmuteHTa,
OTHOCHO HEroBoTO NpeobpasyBaHe, KaKTO M M30aBaHETO Ha HOBa €MUCUSI MPUBUIErMPOBaHU
obnurauun. ToBa CTaHOBWLLE 3adbiKMTENHO ce pasrmexga oT O6woTo cbbpaHue Ha
akumoHepute Ha EmuteHTa.

O6wwoTo cbbpaHme Ha obnuraumoHepuTe B3MMa peLleHns OTHOCHO NMPOMEHN B yCNoBUSTa
Ha obnuraumoHHusa 3aem. OOWOTO cbOpaHMe MoXe Oa B3emMe pelleHus U no ApYyru BbMPOCH,
Kacaelun obnuraunmnte, HaNPUMeEp Mpu criydam Ha HEU3NbIIHEHNE Ha 3aabiKeHnsaTa Ha EmuteHTa
no odbnurauuuTe.

MpomeHn B ycnoeBuATa, NpU KOMTO ca uM3gageHn obnuraumuTte, BKIHOYUTENHO B
KOHKPETHMUTE MapamMeTpu Ha eMucusaTa obnuvrauum mMoxe ga ce M3BbPLUBAT He NO-KbCHO OT ABa
Meceua npeaun nagexa Ha obnuraunoHHaTa eMUcKs.

MNpomeHute no un. 1006, an. 1, T. 4 ot 3MMNUK ce npuemaTt oT o6wWoOTO CbOpaHue Ha
obnuraunoHepuTe, Ha KOETO ca NpeacTaBeHUM He Mno-manko OT ABe TPeTM OT u3gadeHuTe
obnurauum, ¢ peleHne, B3ETO C MHO3MHCTBO HE MO-Marnko OT TpU YETBBbPTU OT NpedcTaBeHUTe
obnuraunu.

EMuteHTbT € ckniounn pgorosop ¢ Je Hoso” EA 3a u3nbnHeHue Ha yHKUndaTa
~JOBEPEHNK Ha obnuraumoHepute”. No-nogpobHa MHdopMauns 3a nNpaBaTa U 3agbIDKEHUSITA Ha
AOoBepeHnKka Ha obnuraunmoHepute e npeactaBeHa B Toyka 4.10 oT HacTtodAwms [OKymMeHT 3a
npeanaraHMTe KopropaTusHM obnurauuu.

YcnoBusi, KOUTO EMUTEHTBHT Ce 3aAbJKaBa Aa cna3Ba

e CwotHoweHne [Nacusu/AktmBu: MakcmmanHa CTOMHOCT Ha OTHOLUEHWETO nacuBuU
KbM aKTMBM NO KOHCONUAMPaH cH4eToBOAEH OanaHc (CymaTta Ha TekyLmn + HETEKYyLLM
nacvBK OTHECEHW KbM obLiaTa cyma Ha akTuBuTe). EMUTEHTBHT noema 3agbikeHne
npes nepuoda A0 MW3MMawWaHeTo Ha obnurauuoHHUs 3aeM Jda  nogabpka
cboTHOLLEeHKWe MacnBu/AKTUBK He NO-BUCOKO OT 97 %;

e [lokputMe Ha pasxoauTte 3a nuxeu: MuHMManHa CTOMHOCT Ha KoedULUMEHT Ha
NMOKPUTUE Ha pasxoamuTe 3a NUXBM Ha KoHconuaupaHa 0asa (M34MCreH, KaTto
neyan6ata ot obmyarHata JeWHOCT, YBENUYEHA C pa3xoAUTe 3a NIUXBU, ce pasgens
Ha pasxoaute 3a nuxeu). EMUTEHTBT noema 3agbiikeHue npes3 nepuoga ao
M3nnaLlaHeTo Ha obnuraluuMoHHMs 3aeM a nogabpxka CboTHoLIeHNeTo Mokputue Ha
pasxoauTe 3a NMXBU He No-HUCcKo oT 1.05;

o Tekylla NVKBMAOHOCT: TekyllaTa NUMKBUOHOCT Ce U34mcnsiBa kato obuwata cyma Ha
KpaTKoTpanHu akTuBm B GanaHca ce pasgeny Ha obuiaTa cyma Ha KpaTkoTpauHuTe
nacvmemn (N0 KOHconuaupaH cyetoBodeH 6anaHc). EMUTEHTHT noema 3agbikeHue
npes nepuoda A0 M3MMawWaHeTo Ha obnurauuoHHUs 3aeM Jda  nogabpa
CbOTHOLLEHME Ha TekyLlaTa IMKBUOHOCT He No-Hucko ot 0.5.

AKO HapyLwm 2 nnu noeede oT 2 OT onpeaeneHnTe PUHAHCOBU CbLOTHOLLIEHUS, EMUTEHTBT
ce 3agbikaBa ga npegnpueMe OEWCTBMS, KOMTO B CPOK A0 6 Mecela OT HacTbMBaHETO Ha
CbOTBETHOTO OOCTOATENCTBO [Aa NpuBegaT MokKa3aTenuTte/CbOTHOLIEHNATa B CbOTBETCTBME C
N3NCKBaHMSATa No-rope. AKO B TO3M CPOK HE Ce MOCTUrHaT 3anoXeHUTe napaMeTpu, EMUTEHTHLT e
anbxeH B cpok oT 30 paboTHu gHM aa npeanoxun Ha OC Ha obnuraumoHepuTe nporpama 3a
npuBexgaHe B CbOTBETCTBME C u3nckeaHusTa. [Nporpamarta nognexu Ha ogobperHne ot OC Ha
obnuraumoHepuTe, KaTto pPeLleHMeTo ce B3MMa ¢ OOMKHOBEHO MHO3MHCTBO OT NpeacTaBeHuTe
obnvraumm, MMalLm NpaBo Ha rnac.

Mpn HapyweHne Ha PUHAHCOBUTE CBLOTHOLWIEHMS EMUTEHTBLT € OnbXxeH ga npegnpueme
onucaHnTe Mo-rope AENCTBUA 3a MPUBEXOAHETO UM B CbOTBETCTBUE C MOCTAaBEHUTE M3MCKBaAHUSA
MO OTHOLUEHME Ha CTOMHOCTUTE MM, HO TaKOBa HapyLlleHMe He BOAM A0 NPeacpoqHa U3NCKyeMOCT
Ha obnuraunoHHna 3aem. CblIO Taka, MNpuM OMNPEedeneHo HapyleHue Ha duHaHcoBUTE
CbOTHOLWEHNS, EMUTEHTa e OMbXeH, KakTo € MOCOYEHO MNo-rope, Aa Npeasioxu nporpama 3a
npuBeXxaaHe Ha CbOTHOLLEHUsAITA B CbOTBETCTBME C U3UCKBAHUATA U Aa cnassa Bevye ofobpeHa oT
obnuraumoHepuTe nogobHa nporpamMa, HO ako MO HsiKakBa NpUYMHA He npeanpueme Takuea
OencTeus, ToBa He BOAWM QOO0 MNpeacpodHa WM3MCKyeMOCT Ha 3aema. [lOBEepeHuMKbT Ha
obnuraumoHepuTe, KOMTO crieaBa Aa crneau 3a cnas3BaHeTo Unu He Ha OMHaHCOBUTE CbOTHOLLEHUS
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€ 3aablKeHa Aa paskpua peryrnsipHo MHgpopmMaumnsa 3a BCMYKO ToBa B €BOS Aoknag no yn. 100x,
an. 1, 7. 3 ot 3MMNUK.

Kbm 31.12.2017 r. koedmUNeHTUTE, KOMTO EMUTEHTBT Ce 3aabimkaBa Aa crnassa ca, KakTo
cnepga:

MacuBu/AkTnBK: 96.6 %, M34McneH, KakTo crnegpa: obuwo 3agbmkeHnsa 35 969 xun. ns..
pasgeneHn Ha obwo aktnen 37 239 xun. ne.

Mokputne Ha pasxogute 3a nuxeu: 1.83, mM3dMcneH, KakTo cnegsa: pesynrtara oOT
onepaTuBHa genHocT B pasmep Ha (1 084 xun. nB.) ce cbbupa ¢ pasxoam 3a NMxen B pasmep Ha 1
308 xun. nB. U NONYYEHUAT pe3ynTaT ce pa3gensa Ha pasxoamTte 3a nNuxsen B paamep Ha 1 308 xun.
nB.

Tekywa nukengHocT: 1.75, U34NCNeEH, KakTo crneaBa: KpaTtkoTpanHu aktmem 37 235 xun. ne.
pasgerneHn Ha KpaTKoTpanHu 3agbikeHms 21 220 xun. ne.

Kbm 31.12.2017 r. pyxecTBOTO cna3Ba U TpuTe KoeduumneHTa, 3a KOUTO Ce € aHraxuparno
npe3 MHBECTUTOPUTE CMU.

YcnoBus, Ha KOUTO TpsIGBa Aa oTroBaps eMUTEHTBLT 3a U3gaBaHe Ha HOBM obGnurauuu

EMUTEHTHLT MMa npaBo Aa us3gaBa HOBM OOMAMrauMOHHW eMUCUMM OT Cblumst knac ©6e3
cbrnacue Ha OC Ha obnuraynoHepuTe OT HacTosLaTa EMUCHKS.

EMUTEHTBT HsAMa npaBo Oa mM3gaBa HOBM €MUCMU MPUBUIIENMPOBaHU obnuraumm unu
obnurauunm Cc nNpuBUNErMpPoBaH pexmm Ha wusnnawaHe 6e3 cbrnaceto Ha OC  Ha
obnuraynoHepuTe OT HacTosLaTa EMUCHKS.

MpomeHu B ycnoBusita Ha O6GNUrauMOHHUA 3aemM

lMpomMeHu B ycnosusTa Ha 0bnmrauMoHHNs 3aemM (GOKOMKOTO € JONyCTUMO OT AEeNCTBaLLOTO
3aKOHOAATEeNncTBO) Morat ga ce u3BbpwBaT OT [pyXecTBOTO MO W3KIKOYEHME M CaMO C
npegBapuTeNHOTO cbrfacue Ha obnuraumoHepute, npueto ¢ peweHne ot OC Ha
obnuvraunoHepuTe, B CbOTBETCTBME C M3NUCKBaHUATA Ha OENCTBALLOTO 3aKOHOA4ATEeNCTBO OTHOCHO
HEroBOTO CBMKBaHE U NpOBEXAaHe.

Mo-koHKpeTHO [pyXeCTBOTO NpeaABMKAa CNeaHNTE YCroBUs 3a U3BbpLUBaHE Ha NPOMEHU B
napameTpuTe Ha 06nMrauMoHHNS 3aem:

lNMapamempu, nodnexawu Ha rnpomMsiHa:

C ornepg 3awmrta nHTepecuTe Ha obnuraunoHepuTe, 4ONYCTUMU Ca NMPOMEHU B CreaHuTe
ycnosus /napameTtpu/ Ha emucuaTa - AatuTe Ha NIMXBEHUTE W MMaBHUYHUTE NNaLwiaHus, NMXBEHUs
NPOLEHT, pa3Mepa Ha rnaBHUYHMTE NnawaHus, obesneyeHneTo, Apyru napaMeTpu Ha eMmmncuaTa.

lMpednocmasku u ycrnogus 3a usebpuieaHe Ha NMPOMEHU:

lMpomMsHa B ropenocoyeHnTe ycrnoBus (MapameTpu) Ha Hactosiwata emucus obnurauyum
MOXe [a Ce U3BbPLUM CaMO Bb3 OCHOBA Ha peLleHNst Ha KOMMNEeTEeHTHUTE 3a ToBa opraHu, No peaa
W Npu ycnoBusATa, MOCOYEHU MNO-A40NY U B CbOTBETCTBME C [ENCTBALLOTO KbM MOMEHTa Ha
npMeMaHeTo UM 3aKoHOAATEeNcTBO M MNpUM HacTbNBaHe cneg Aatata Ha CKAlYBaHe Ha
06nMraynoHHNs 3aeM Ha HSIKoe OT CreaHuUTe YCNOoBKWS, NPY KOETO MOXe Aa ce Hanpasu 060CHOBaH
n3Bof, Ye NpomsiHaTa e B MHTepec Ha [py>xecTBOTO M Ha obnuraumnoHepuTe:

e CEPMO3HM KPaTKOCPOUYHM NUKBUAHW 3aTPYAHEHUS HA EMUTEHTA;

e CbLUECTBEHO yBENMYEHMN HETHM NAPUYHN NOTOLN HA EMUTEHTA;

e CblUECTBEHO GnaronpuaTHO UK HebnaronpUsSTHO HECBOTBETCTBME HA OYakBaHaTa C
dhakTMyeckata Makpo 1 MUKPOMKOHOMMYECKA cpeaa, KacaeLlo ApYy>KeCcTBOTO.

lMocoyeHnTe NpeanocTaBkM He OrpaHuyvaBaTt MM U3KKYBAT MHULMMPAHE Ha NPOMEHN B
yCnoBusiTa N0 eMUCUsITa NPU HanNu4mMe Ha Aapyrn Takuea, opmynupann ot noHe 10 % OT BCUYKM
obnuraunoHepu unu CL Ha [dpyxecTBOTO.

3a npegnocrtaBkM 3a M3BbPLUBAHE Ha MPOMEHU B YCNoBusTa Ha OGNUrauMoHHUSA 3aem
morat ga 6baart cuyeTeHu dakTn u/mnm obcTosTencresa, KOMTO ca OT ecTecTBO Aa AosedaT [0
CbLLECTBEHU 3aTpyaHeHus Ha EMuTeHTa aa obcnyxBa 3aabimkeHmaTa cn no obnuraumMoHHNS 3aem
n/vnn BoAAT O CbLUECTBEHa NpOMsiHa B MKOHOMUYeECKaTa cpefa, B KOATO EMUTEHTBLT ynpaxHsasa
OEeNHOCTTa CH.

KomnemeHmeH opaaH, K8OpyM U MHO3UHCMEBO 3a NpueMaHe Ha peuweHue:

C[O na [pyxecTBOTO MMa NpaBo Aa MHULMUPa NPOMEHU B YCIOBUSTA NO eMucusaTa, Kato
cBuka OC Ha obnuraunoHepuTe.

MHuumupaHe Ha NnpomMeHn B yCrnoBusiTa Mo eMucusata mMoxe aa 6bae OCbLUECTBEHO U OT
noHe 10 % oT obnuraumnoHepute No emucusaTa.
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Mpn Bcsiko nonoxeHwe, [pyXecTBOTO He MOXe €OHOCTPaHHO Oa Hanara U3MeHeHue B
ycnosusaTa no emucusata. CbrrnacHo pasnopenbarta Ha un. 207, T. 1 oT T3 HUWOXHO € BCAKO
pelleHne Ha [pyXecTBoTO 3a:

e [pOMSiHA B YCNOBMSTA, NPU KOUTO ca 3anncaHu n3gageHuTte obnurauumuy;

e M3gaBaHe Ha HOBWM obnuraumm ¢ NpUBUIETNMPOBaH PEXMM Ha mannawlaHe, 6e3 ga e
Hanuue cbrnace Ha OC Ha obnuraumMoHepuTe OT NPeaxoAHW HeusnnaTteHu
eMncum.

Ob6nuraunoHepbT € cTpaHa Mo AoroBopa 3a OONnurauuoHeH 3aem, C orfieq Ha KoeTo
NpoMsiHa Ha YyCroBusiTa Mexay eMuTeHTa M obnuraunoHepuTe crieaBa fga ce LOroBopu, Kato
npeanoXxeHneTo Ha eMUTeHTa crnedea ga ce oocbam n npueme ot OC Ha obnuraumoHepuTe.

CnepoBaTernHO NMPOMEHN B NapaMeTpuTe Ha 0bnMraumMoHHMsS 3aeM MoraT a ce u3pbpluBar
camo C npeaBapuTenHoTo cbrnacuve Ha OC Ha obnuraumoHepuTe OT HacTosiwaTa eMucus npwm
crnasBaHe Ha npasunaTta 3a KBOpYM M MHO3WHCTBO, CbrnacHo pasnopenbata Ha un. 214, an. 5 ot
T3. Becsiko pelueHue 3a NnpomsiHa B napaMeTpute Ha emucusita obnuraumm crneasa ga 6bae B3eTo
oT OC Ha obnuraunmoHepute C MHO3MHCTBO 2/3 OT npeAacTtaBeHuTe obnuraummn. CvbpaHneTto e
3aKOHHO, aKoO Ha Hero e npeacTtaBeHa 1/2 oT 0GNUraunoHHUS 3aem.

MpaBaTta, npegocTaBsiHM OT KOpnopaTUBHWUTE oONuMrauumn, npeamMeT Ha HacToALOTO
npegnaraHe, He ca U He moraTt ga 6baaT 3HaYMTENHO OrpaHUYeHW OT MpaBa, NPedoCTaBsHU OT
APYT KIac LeHHN KHMXKa, Unn oT pasnopenbuTte Ha SOroBop Unu Apyr JOKYMEHT.

4.7. HOMUHaNHUAT NUXBeH npoueHT n ycnoBus, CBbpP3aHu C NnatumMmaTta nmxea

Jlnxeata no Hacrtosduwiata emucusi obnuraumm e dukcupaHa M e B pasmep Ha 6.75 %
(wecT usano 1 cegemMaeceT 1 NeT CTOTHU NPOLEHTa) NpocTa roagullHa NUXBa.

O6nurauMoHHMAT 3aeM € 3a Cpok OoT 9 (OeBeT) roguMHU C LIECTMECEYHU KYMOHHWU
nnawaHus, usdMcneHn Ha ©0asata Ha npocta fuMxBa 3a OTAENHUTE LECTMECEYHU nepuoamn
BbpXY HOMWHaNHaTa CTOMHOCT Ha BCdAka obnuraumd, npu nuxeeHa koHBeHuust ISMA PeaneH
6pon gHn B nepuoga/PeaneH 6poi gHu B roguHaTta (act/act). M3uncnssaHeTo Ha goxogHocTTa OT
nuxeaTa Ha TekywaTta obnuMrauMoHHa eMucusi 3a BCEKM OT LUECTMECEYHUTE Nepuoam cTaBa Ha
OasaTa Ha cnefgHaTta chopmyna:

KO = (HC*nn*PO)/PaOr

KbOETO:

K[l — HOMWHanNeH pasmep Ha LLeCTMEeCEYHNSA KyNOHEH A0X0 OT egHa obnuraums;

HC — HoMMHanHa cTOMHOCT Ha eagHa obnuraums;

JIM — onpeneneHnsT NMXBEH NPOLEHT Ha rogullHa 6a3a;

PO — peaneH Opon OHW Mexay gaTata Ha NOCAedHOTO KYMOHHO MnallaHe wunu mbpBus
OEH, OT KOMTO 3ano4Ba fa ce HaTpynBa fiMxBa A0 AataTa Ha CrefBalloTo KYMOHHO NrallaHe;

POr — peaneH 6pow aHW B rognHara.

4.7.1. JaTaTa, Ha KOATO NUXBaTa cTaBa nrnaTuMa u gaTuTe Ha nagexuTe Ha NUXBUTe

MbpBOTO NUXBEHO NnallaHe e AbmKnMo cneq 6 (LWecT) meceua OT gaTaTa Ha CKitoYBaHe
Ha obnuraumoHHus 3aem (20.12.2017 r.). Bcsko cneggallo nMXBeHO NnallaHe e ce M3BbpLiBa
npv M3TU4aHe Ha 6 (WecT) Meceua OT Npeaxo4HoTo. B cnyyan, ye gatata Ha NMXBEHOTO NnallaHe
cbBrnagHe ¢ HepaboTeH AeH, NnallaHeTo ce U3BbpLUBA Ha NbpPBUSA crieasall paboTeH AeH.

Tabnuya Ha niuxeeHuUmMe rnnaawaHus rno obnuzayuoHHama emucusi

Ne JdaTta Ha PeaneH PeaneH
Odarta Ha JInxeeH . 9 JInxeeHmn
NINXBEHO NINXBEHOTO Opoin gHn | bpon oHM B
n3paBaHe NPOLEHT nnawaHus
nnawaHe nnawaHe B nepuoga | roguHaTa
1 20.12.2017 r. | 20.06.2018r. | 6.75 % 182 365 504 863.01 nB.
2 20.12.2018r. | 6.75 % 183 365 507 636.99 nB.
3 20.06.2019r. | 6.75 % 182 365 504 863.01 n..
4 20.12.2019r. | 6.75% 183 365 507 636.99 n..
5 20.06.2020r. | 6.75% 183 366 506 250.00 n..
6 20.12.2020r. | 6.75 % 183 366 480 937.50 n..
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7 20.06.2021r. | 6.75% 182 365 454 376.71 nB.
8 20.12.2021r. | 6.75% 183 365 431 491.44 ns.
9 20.06.2022r. | 6.75 % 182 365 403 890.41 nB.
10 20.12.20227r1. | 6.75 % 183 365 380 727.74 ns..
11 20.06.2023r1. | 6.75 % 182 365 353 404.11 ns..
12 20.12.2023r. | 6.75 % 183 365 329 964.04 ns.
13 20.06.2024r. | 6.75% 183 366 303 750.00 ns..
14 20.12.2024 1. | 6.75 % 183 366 253 125.00 ns..
15 20.06.20257r. | 6.75 % 182 365 201 945.21 ns..
16 20.12.20257r1. | 6.75 % 183 365 152 291.10 nB.
17 20.06.2026r. | 6.75 % 182 365 100 972.60 niB.
18 20.12.2026r. | 6.75% 183 365 50 763.70 nB.

Beuukn nnxeBeHn nnawaHus, ObMKMMWA 3a edHa obnurauus ce u3BbplUBaT B neea.
MpaBoToO ga nonydart NUXBEHW NnawaHus nmaT obnuraumoHepuTe, 3akynunu obnurauumn He no-
KbCHO OT 3 paboTHM OHW Npeaun gaTtata Ha CbOTBETHOTO NIMXBEHO MiallaHe (BN1caHu B KHUraTa Ha
obnuraunoHepute, BogeHa ot UM, 1 paboTteH AeH npean gatata Ha CbOTBETHOTO MnallaHe).
MpaBoTO Aa nonyyaT NocregHo NMMXBEHO NnallaHe, KOeTo CbBMNaga C MbIIHMSA NafeXx Ha eMmucudaTa
nmat obnuraumoHepuTe, 3aKynunm obnuMraumm He No-KkbCHO OT 5 paboTHW OHM Npeaw gaTtaTta Ha
nocrneaHo NMxXBeHo MnailaHe, KOeTo CbBMNaga C MbfHWSA Nagex Ha emucusaTa (BNMcaHu B KHUrata
Ha obGnuraumoHepute, BogeHa oT UM, 3 paboTHn gHM npeau gaTata Ha MNOCEOHO JIMXBEHO
nnawiaHe, KoeTo CbBMaga C MbfHWA nNagex Ha emucusaTa). [nawaHeTo Ha nNuxBuTEe MO
obnuraunoHHMs 3aem e ce n3BbpliBaT Ypes LU, cbrnacHo ckno4YeH Aoroeop.

4.7.2. CpOKBbT Ha BanMOQHOCT Ha B3eMaHUATa MO NMXBU U NoracsiBaHe Ha rmaBHMUaTa

CovrnacHo un. 111, 6ykea ,B” OT 3akoHa 3a 3agbixeHuaTa wm  pgorosBopute (33[1) ¢
M3TU4aHe Ha TpUroguliHa OABHOCT Ce MnoracsieaT B3eMaHusiTa 3a Haem, 3a NMXBU M 3a Apyru
nepuoauyHu nnawaHns. 3a rmaBHuWUaTa ce npunara obwarta neTroguwiHa gasHocT no yn. 110
ot 33[. [aeHocTTa 3ano4yBa ga Teye OT [OeHsl, B KOWTO B3EMaHETO € CTaHano M3UCKYyeMmo.
B3emaHusiTa 3a nuxBm cTaBaT U3NCKyeMW Ha AaTw, npeaBuaeHn B Tabnuuarta Ha T. 4.7.1 oT
HacTosWMA OOKYMEHT. B3aemaHusita Mo rnaBHUYHMTE MnawaHus cTaBaT WM3WCKYEMW Ha Aatw,
npeaBuaeHn B TabnuuaTa Ha T. 4.8 OT HacTOALWMNS LOKYMEHT.

4.8. [Natata Ha nagexa W [OroBOPEHOCTUTE 3a amMopTu3auusaTa Ha 3aema,
BKITIOUMUTENHO npoueaypuTte 3a noracABaHe

JaTtata Ha nagexa Ha emucusaTa e 20.12.2026 r. lNnawaHeTo Ha rnaBHULATa € Ha
yeTUpuHageceT BHOCKW. pe3 nbpBuTe 4 /yeTupu/ LWecTMeceuns He ce M3BbLPLUBAT NoralleHus
no rmaesHuuarta. OT NeToTo WwecTtMeceune (gaTta Ha nagexupadHe — 20.06.2020 r.) oT nsgaBaHe Ha
obnuraumMoHHUA 3aeM 00 Kpas Ha wecTaTa rogvHa (gata Ha nagexupaHe — 20.12.2023 r.) ce
M3BbPLUBAT MoralleHns Ha rmaeHuuaTta Ha 8 /ocem/ paBHM BHocku oT no 750 000 /cegeMCTOTUH 1
netoecet xunagu/ neesa. OT cegmata roguHa (gaTta Ha nagexupane — 20.06.2024 r.) 0o kpas Ha
JesetaTta roguHa (gata Ha nagexupaHe — 20.12.2026 r.) ce u3BbplBaT MoOralleHns Ha
rmaBHuUarta Ha 6 /wect/ paBHy BHocku no 1 500 000 /eguH MUNMOH 1 NETCTOTMH/ Neea, ObIMKUMMU
Ha gaTaTa Ha BCSKO NMXBEHO MNrialjaHe oT emuTupaHe Ha obnvraumnte. B cnyyan, ye gararta Ha
HSIKOE OT rMaBHUYHUTE MNawaHna cbBrnagHe C HepaboTeH OeH, nnawaHeTo ce U3BbpluBa Ha
nbpBUA cnegpawy, paboteH geH. He e npeasuaeHo apyro NpeacpoyHO noracsiBaHe Ha 4acTy Unu
Ha uanara rnaBHuLa, OCBEH MpMU:

o B cboTBeETCTBME C yKa3aHOTO B NPEANIOKEHMETO 3a 3aema obnuraymoHHaTa eMucus
MOXe Oa Obae NpeacpoyvHO MoraceHa Nno BCSIKO BpeMe Mo UckaHe Ha EmuteHTa C
€0HOMECEYHO npeaus3BecTMe, OTnpaBeHoO OT EmwuteHTa go obnuraumoHepute.
LleHata Ha koATO We Obae u3BbpLeEHO obpaTHoTo u3kynysaHe e 100 % ot
OCTaTb4yHUSA HOMWHAN KbM Aartata Ha npegnoxeHueto. B cnyvan, ye EmuteHTa
npeanoXxun obpaTHO M3KynyBaHe Ha 4YacT OT OcTaTbyHaTa rMaBHWUA MO 3aema,
noracsiBaHeTO Ce U3BbpLUBA NPOMNOPLNOHANHO Ha BCSAKa usgageHa obnurauns;
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e M3PUYHO oOnpegeneHvTe B 3aKOHa Crnydan Ha npeacpoyHa  M3UMCKYeMOCT WU
noracsiBaHe;

e nocoyveHuTe B Touka 4.10 OT HacTOAWMS AOKYMEHT Crydan Ha HemnsmbIiiHEHME, Npu
HacTbnNBaHETO Ha KOWUTO, OOBEepeHuka Ha obnuraumMoHepuTe crnegBa Ada cuyete
HacToALWMSa obnuraumMoHeH 3aemM 3a NPeacPOYHO U3NCKYEM;

e npeaBuAEHUTE YCNOBUA U peq 3a NPOMsAHa B YCroBusaTa MO emucusita obnurauum,
nocoyvexu B un. 1006 ot 3MMLUK.

Tabnuua Ha enasHU4YHUMeE rnnawaqus no obnuzayuoHHama emMucusi

Ne OaTta Ha PeaneH PeaneH

FINXBEHO Aara Ha NINXBEHOTO | Opon gaHK | Gpon AHM FnasHmnm

nnawaHe “3nasane nnawaHe | B nepuopaa | B roguHarta nnataHus
1 20.12.2017 r. | 20.06.2020 r. 183 366 750 000.00 nB.
2 20.12.2020 r. 183 366 750 000.00 nB.
3 20.06.2021 r. 182 365 750 000.00 nB.
4 20.12.2021 r. 183 365 750 000.00 nB.
5 20.06.2022 . 182 365 750 000.00 nB.
6 20.12.2022 1. 183 365 750 000.00 ns.
7 20.06.2023 r. 182 365 750 000.00 nB.
8 20.12.2023 r. 183 365 750 000.00 nB.
9 20.06.2024 r. 183 366 1 500 000.00 nB..
10 20.12.2024 r. 183 366 1 500 000.00 nB.
11 20.06.2025 . 182 365 1 500 000.00 nB.
12 20.12.2025 . 183 365 1 500 000.00 ns.
13 20.06.2026 . 182 365 1 500 000.00 nB..
14 20.12.2026 . 183 365 1 500 000.00 nB.

4.9. Unankaumsa 3a goxogHocTtra. MeToaa, no KOMTO ce U3UUCNABA AOXOOHOCTTA

JInxeaTa no HacTosiwaTa emncua obnuraumm e hukcmpaHa n e B pasmep Ha 6.75 % (wect
LsNo n cegeMaeceT M NeT CTOTHM NPOLEHTA) Ha roauwHa 6asa.

PeannanpaHunat goxon npy MHBECTUPAHeE B ob6nurauumn ot HacTosilaTta eMUCcUs € 3aBUCUM
OT Nepuoda Ha npuTexxaBaHe, LeHaTa Ha MbpBOHaYanHaTa nokynka v LeHaTta Ha nocrnegpailarta
npogaxba.

[loxogHocTTa 3a nepuoaa Ha nputexasaHe Ha obnurauusa (Holding Period Return - HPR)
ce onpegens no dopmynara:

HPR = (P1—Po+} CF)/Po

KbAeTo:

HPR e poxogHocTTa 3a nepuoga Ha nputexasaHe Ha obnurauus;

P+ e ueHata npu npogaxbarta Ha obnuraumaTa;

Po e ueHata Ha npngo6uBaHe Ha obnurauusaTa;

> CF e cymaTa oT napunyH1Te notoun (NMMXBEHU U MMaBHMYHKU) NO obnurauusTa 3a nepuoga
Ha NpuTexxaBaHe.

3a HauvMHa 3a npomMsHa Ha gaTUTe Ha NUXBEHUTE NnalwaHus, rMaBHUYHOTO MnaljaHe,
KakTO U pasmepa Ha NMXBEHMSA MPOLEHT NO HacTodAwarta emucus BUXK T. 4.6 OT HacTosAwms
OOKYMEHT.

4.10. MpepcraBAHe Ha AbpXKaTenute Ha AbLITOBU LEHHU KHWXa BKMOYMTENTHO
maeHTUMKaUMA Ha opraHusauumsaTa, npeacTaBnsABalla WHBECTUTOPUTE U YCINOBUATA,
npunaraHu no OTHOWeHWe Ha noJo6HO npeactaBAHe. WMHAMKauuMA Ha ToOBa, KbAe
obLecTBEeHOCTTa MOXe Aa uMa AOCTbN A0 AOroBOpuUTe, OTHACALUM ce Ao Te3n ¢popmmu Ha
npeacTaBsiHe
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B oTHoweHuATa cn ¢ [pyxectBoTo obnuraumoHepute kaTo rpyna ce npegcrasnsasar oT
[loBepeHnk Ha obnuraumoHepute. EmMuUTEHTBLT e ckmounn pgorosop ¢ e Hoso” AL 3a
n3nbnHeHne Ha dyHkumaTa JoBepeHnk Ha obnuraumoHepute” M € noen 3agbiKeHue 3a
obnuraumnte ga 6bvaaT npunaraHn cboTBeTHO pasnopendute Ha 3ITMLUK oTHocHO [JoBepeHuka Ha
obnuraunoHepuTe.

B un. 100r, an. 2 ot 3IMNUK ce onpenens Bb3MOXHOCTTa MHBECTULIMOHEH MOCPEAHUK Aa
6bae aoBepeHunk Ha obnuraunoHepuTe. MauckBaHmaTa ca TOM fa nputexasa:

1. nuueHs, usgageH ot Komucuata, 3a npegoctaBsHe Ha UHBECTULMOHHW YCnyrn n/vnu 3a
N3BbPLUBAHE HA MHBECTULMOHHM OENHOCTM No 3akoHa 3a nasapuTte Ha PMHAHCOBU MHCTPYMEHTH,
NN € NHBECTULMOHEH NOCPEaHUK OT AbpXKaBa YNeHKa, KOUTO M3BbPLUBA NOCOYEHUTE AENHOCTM Ha
TepuTopusiTa Ha Penybnuka benrapmnsa ypes KInoH;

2. cobcTBeH KanuTan B pasmep He no-manbk oT 1 500 000 nB. u oTroBapst Ha
N3NCKBaHMSATA 3a KanuTanoBa afekBaTHOCT Ha MHBECTULMOHHUTE NOCPEAHNLIN;

3. KagpoBa 1 MHopMaLMOHHa 06e3neYeHOCT 3a ePEKTUBHO U3MbITHEHME HA PYHKLUUUTE U
3a0b/PKEHUsITA CU KaTO JOBEPEHUK CbIMacHO M3MCKBAHMUSATA Ha TO3M 3aKOH, Ha akToBeTe Mo
npunaraHeTo My 1 Ha gorosopa no 4n. 100a ot 3MMMLUK.

B un. 100r, an. 3 ot 3MMNUK ce cbabpxaT orpaHM4eHUs OTHOCHO nuuaTta, KoMTo morat ga
O6boat u3bupaHu 3a [JoBepeHuK Ha obnuraumoHepute, B T.4. TakMBa He moraT ga O6vbgar: (a)
TbproBcka 6aHKa UMM MHBECTULMOHEH NOCPEaHUK, KOUTO ca noemartesn Ha emucuaTa obnurauum
NN JoBepeHnK no obnuraumm OT Apyr Knac, usgageHun ot Cblumsi eMUTeHT; (6) TbproBcka HGaHka
WNN MHBECTULMOHEH MOCPEAHMK, KOUTO KOHTPONMpaT MpPsKO WM HENpsiko eMuTeHTa unu ca
KOHTPOMMPaHN MNPSKO WM HEMpPSKO OT eMUTeHTa Ha obnuraummte; (B) TbproBcka OaHka wunu
WHBECTULMOHEH NOCPEAHMK, KbM KOUTO EMUTEHTBHT UM MKOHOMUYECKN CBbP3aHO C Hero nuue mma
yCnoBHO unu 6e3ycnoBHO 3aabihkeHue MO [OroBop 3a KpeauT unu no usgageHa ot 6aHkaTa
rapaHuus; (r) B Apyru cnyyau, B KOUTO € Hanuue Unm moxe Oa Bb3HWKHE 3HaYuTeNneH KOHMNUKT
Mexay WHTepeca Ha 0aHkaTa WMNAM WMHBECTUUMOHHWMS MOCPEAHMK MMM Ha nuue, KOeTo I
KOHTpONupa, 1 nHTepeca Ha obnuraynoHepure.

[oBepeHnkbT Ha obnurauvoHepuTe cnedBa Aa W3BbpLUBA AEWCTBMA 3a 3awuTa Ha
NHTEpecuTe Ha obnuraumMoHeputTe B CbOTBETCTBME C pelwleHnsTa Ha OC Ha obnuraumoHepuTe.
[loBepeHNKbT He oTroBaps npen obnurauMoHepuTe 3a NpPeTbprneHuTe OT TAX Bpeau, KoraTo
HEeroBuTe [OENCTBMA WNn 0e3gencTtBuss ca B U3MbIHEHME Ha peweHne Ha OC Ha
obnuraunoHepuTe, B3eTO C MHO3MHCTBO MNoBe4ye OT ‘2 OT rnacoeBete Ha obnuraunoHepuTe,
3anucanu 3aema.

[oBepeHnKbT Ha 06nuraumoHepmTe MMa nNpaeo:

1. Ha cBoBodeH OOCTLN A0 MKOHOMMYEcKaTa, cHYeTOBOAHaTa M MpaBHa OOKYMEHTauus Ha
EmMuTeHTa, KOATO € Npsiko CBbp3aHa C U3NbIHEHMETO Ha 3afgb/PKEHWsITAa Ha geno3uTaps Mo
AOroBOpa UInm KOATO MMa 3HaYeHune 3a U3BBbPLLBAHETO Ha aHanm3a Ha (PMHAHCOBOTO CbCTOSHME Ha
EmMuTEHTa unu 3a npeLeHka CTOMHOCTTa Ha 3acTpaxoBkaTa;

2. f0a n31cKBa M nory4vaBa BCAKAKBU OOKYMEHTU, NPeAcTaBnsaBally YacT OT UM CBbpP3aHu
cbC 3acTpaxoBaTefnHaTta nonuua, BKIKYUTENHO, HO He camo 3acTpaxoBaTenHata nonuua,
NMMUCMEHOTO MNPeanoXeHne Unum uckaHe o 3acTpaxoBaTens 3a CKIYBaHe Ha 3acTpaxoBaTenHa
nonvua wnu nNUCMeHUTe OTroBopu Ha EmuTeHTa Ha nocTtaBeHW oOT 3acTpaxoBaTtens BbMpocu
OTHOCHO OOCTOATENCTBA, MMAaLLM 3Ha4YeHWe 3a eCcTeCTBOTO M pasMepa Ha pucka, nognucaHu ot
EmuteHTa npu cknouyBaHeTOo Ha 3acTpaxoBkarta, BKMOYMTENHO [Jo06aBbK (aHEKC) KbM
3acTpaxoBaTtenHara nonvua u gp.;

3. Ha [4oCTbN A0 KHUrata Ha obnuraumoHepuTe, YUNTO MHTEPECH NPeaCcTaBnsBa;

4. pa ceukea OC Ha obnuraumoHepuTe no peda Ha yn. 214 ot T3.

[oBepeHnKbT Ha 06nNurauMoHepuTe € OJTbXKEH:

1. ba anHanusnpa UHAHCOBUTE OTYETUM Ha emuTeHTa B 14-OHEBEeH CpPOK OT
OMNOBECTABAHETO WM, BK/IOYMTENHO Aa CreAau CnasBaHETO Ha YCTaHOBEHWUTE B MpeasioKeHWeTo
(PUHAHCOBM CBHOTHOLLEHUS, KaKTO MU Aa U3BbPLLBA OLEHKa Ha Bb34eNCTBMETO Ha paskpuBaHaTta oT
EmuTteHTa perynupaHa wuHdopmMauus 3a obCToATeNncTBa, BAUSEWMN BbpXy (OUHAHCOBOTO MY
CbCTOsIHME, B 7-OHEBEH CPOK OT OMOBECTSIBAHETO W, C Orned Ha cnocobHocTTa Ha EmMuTeHTa ga
N3MbIHABA 3a4b/KeHMATa CU KbM 0bNuraLMoHepuTe;

2. Npv ycTaHOBSABaHe Ha BrowaBaHe Ha (PMHAHCOBOTO CbCTOSIHME HA eMUTEHTA B CPOK Tpu
paboTHM OHM OT M3TUYaHEe Ha CpoKa 3a M3BbpLUBAHE Ha aHanu3a, Aa M3UCcKBa MHdopmaums 1
AoKasaTenctea 3a npeanpueTute Mepku, obeanedaBally M3NBbIHEHMETO Ha 3adbiDKEeHUATa Ha
EmuTeHTa no obnuvraunoHHaTa eMncus;
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3. B cpoka u npu ycnosusita Ha un. 100k, an. 1, 1. 3 ot 3IMNUK ga nybnukyea B OtoneTuHa
Ha perynupaHus nasap, KbAeTo ce Tbpryeat obnurauuuTte U ga npegocrasum Ha KOH goknapg 3a
N3TEKNUA nepuoa, cbabpxal, nHdopmaumaTta no yun. 1006, an. 3 ot 3MMNLUK oTHocHO cna3BaHeTo
Ha ycnosusita Ha obnuraummTe, Kakto U MHPopMaLms OTHOCHO:

a) lNMpomMsHa B CbCTOsIHMETO Ha 3acTpaxoBkaTa MO CMUCHSIA Ha JOroBopa C AOBEPEHMKA,
OOKONKOTO Ton € 6un ysegomeH ot EMuUTEHTa 3a Te3n npomMeHu;

6) dwmHaHCOBOTO CbCTOsAIHME Ha EmuteHTa c orneg cnocobHocTTa Aa M3NbIHSABA
3a0bIPKEeHUsITa CM KbM obnuraumoHepuTe;

B) NpeanpueTnTe oT EMuteHTa Mepkn CbrnacHo T. 2;

r) M3BbPLUEHUTE OT HEro OENCTBUS B U3MbIIHEHNE HA 3aablKEHMATA MY;

4) HanU4MeTo UNn nuncata Ha HOPMAaTMBHO YCTAHOBEHWUTE NpeYkun, cbrinacHo yn. 100r,
an. 2 ot 3MMUK, nHBecTMUMoHHUSA nocpeHuk ga 6bae AoBEPEHMK HA obnuraunoHepuTe;

4. pedoBHO fa NpoBepsiBa HaNMYHOCTTa U CbCTOSIHUETO Ha 3acTpaxoBKaTa, BKMIOYUTESTHO
KaTo usnckea ot EMuTeHTa nHdopmaumnsata n JOKyMEeHTUTE, NOCOYEHN B 4OroBOPa;

5. pa otroBaps MMCMEHO Ha BbNPOCK Ha 0bnuraumMoHepuTe BbB Bpb3Ka C EMUCUATA;

6. Ja crneaM 3a HaBPEMEHHOTO WU3BbPLWIBAHE Ha Ob/DKMMUTE  NNawaHua  no
obnuraumMoHHaTa eM1Mcusa U B yCTaHOBEHUSA pasMep;

7. B 14-OHEBEH CPOK OT M3TUYAHETO Ha CpoKa 3a npegocrtaBsHe Ha oTdeTta no 4n. 100e, an.
1, 7. 2 ot 3MMNUK, ako Ton He e npeacTaBeH B CPOK, Aa NpeAcTaBn Ha perynmpaHns nasap, KbaeTo
ce Tbpryeat obnuraunmte n Ha KOH nHdpopmaums 3a Toea.

8. JoBepeHnKbT uma nNpaBo, KoraTo ca Hanuue obCToATeNCTBa, Bb3 OCHOBA Ha KOUMTO MOXe
Aa ce cMmATa, Ye e HacTbhuna NpoMsiHa B CbCTOSHMETO Ha 3acTpaxoBkaTa, BKI. crnagaHe Ha
pasmepa Ha pucKoBaTa €KCno3vuMs nog MUHUMarnHata CTOMHOCT Ha pucKoBaTa eKcrnosvumd, ga
noucka ckritouBaHe oT EmMuTeHTa Ha gonbnHuTenHa 3acTpaxoBka (BKM. M C APYro NMUEH3NpaHo
3acTpaxoBaTeriHoO aKUMOHEepPHO [PYXecTBO) A0 [JOCTUraHe Ha MuHMManHata CTOMHOCT Ha
puckoBata €Kcrno3vuuMst UnM ga noucka npegoctaBsHe Ha JOonbiHUTENHO obesnedeHne 3a
B3eMaHusaTa Ha obnuraunoHepute no Emucuara cwrnacHo nsmckeanusTa Ha 3IMTMLUK, B cpok go 20
(OBageceT) OHM OT YCTAHOBSIBAHETO.

lMpn Hem3nbrHEHWEe Ha 3agbiPkeHne Ha EmMuTeHTa, cbrnacHo ycrnoBusTa Ha eMUCUSTa,
OOBEpEHVKa € AMbXEH:

1. na nybnukysa B 6toneTnHa Ha perynvpaHns nasap, Kb4eTo ce TbprysaTt obnurauuute, un
Aa npegoctasn Ha KOH yBegomneHne 3a Hem3nblHEHNETO Ha EMuUTeHTa 1 3a gencreusaTa, KOMTO
TOMW npeanpuema;

2. pa npegnpuveme HeobxooMmuTe OENCTBMA 3a 3awiMTa Ha obwmTe npaBa U MHTEpPEeCK Ha
obnvraynoHepuTe, BKIHOYNTENHO:

a) ga usucka ot EmuteHTa ga npepoctaesum B cpok go 20 (gBageceT) AHWU, CYMTaHO OT
nonyyaBaHe Ha yBegomrieHMeTo OoT EMuTeHTa 3a nMpomsaHa B CbCTOSHMETO Ha 3acTpaxoBkaTta,
cknioyBaHe OT EmuTeHTa Ha ponbnHuTenHa 3acTtpaxoBka (BKN. M C OpYyro nvueH3upaHo
3acTpaxoBaTenHoO akUMOHEpPHO [APYXeCTBO) A0 [AOCTUraHe Ha MuHMManHata CTOMHOCT Ha
puckoBaTa  €eKCMno3uuusi, KakTo W  OONbIHUTENHO ob6e3neyeHne 3a B3emMaHusiTa Ha
obnuraunoHepute no Emucuata, no Heroesa npeLeHka;

0) oa yBegomm EmnteHTa 3a pasmepa Ha 00nmMraumMoHHNS 3aemM, KOMTO CTaBa U3NCKYEeM
B CNyYal Ha HEM3NbIIHEHUE, KAaKTO M B Crydal Ha NPOCPOYEHO nnallaHe Ha onpedeneHa vacTt oT
napuyHMUTE 3a0bIMKEHNSI KbM 0ONMraumMoHepuTe;

B) Oa yBegoMM 3acTpaxoBaTerisi 3a O4akBaHOTO 3acTpaxoBaTeNHO CbOMTME, KaKTO U Aa
npegnpueme JdenctBuATa CbrflacHO 3acTpaxoBaTenHarta nonuua no npegsssaABaHe Ha
npeTeHunnTe Ha obnuraunoHepuTe 3a 3acTpaxoBaTenHo ob6e3leTeHue;

r) Aa npegsassBa MCKOBE NPOTUB EMUTEHTA, BKNIOYUTENHO U/nnu;

4) Aa nogage monba 3a OTKpUBaHe Ha MPOU3BOACTBO MO HECLCTOATENHOCT Ha
EmuteHTa.

CobrnacHo un. 12, an. 1 oT goroBopa C AOBEPEHMKA Ha obnuraunoHepnte EMUTEHTBLT ce
3agb/rKkaBa BbB BCEKM eOWH MOMEHT 3a Cpoka Ha emucuaTa ga nogabpxa 3acTpaxoBka 3a
puckoBa ekcnosmuus (3actpaxoBaTenHa cyma) B pasmep Ha 21428 889.55 nB., BknoyBalla
eNHNYHa PUCKOBa €KCro3uuus 3a KYMNOHHa LUeCTMeceYyHa fvMxXBa 3a BCeKW nagex Ha NUXBEHO
nnawaHe, kakto crnegsa: 20.06.2018 r. - 504 863.01 nB., 20.12.2018 r. - 507 636.99 nB.,
20.06.2019 r. - 504 863.01 nB., 20.12.2019 r. - 507 636.99 nB., 20.06.2020 r. - 506 250.00 ns.,
20.12.2020 r. - 480 937.50 nB., 20.06.2021 r. - 454 376.71 nB., 20.12.2021 r. - 431 491.44 nB.,
20.06.2022 r. - 403 890.41 nB., 20.12.2022 r. - 380 727.74 nB., 20.06.2023 r. - 353 404.11 n8.,
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20.12.2023 r. - 329 964.04 nB., 20.06.2024 r. - 303 750.00 nB., 20.12.2024 r. - 253 125.00 ns.,
20.06.2025 r. - 201 945.21 nB., 20.12.2025 r. - 152 291.10 nB., 20.06.2026 r. - 100 972.60 n..,
20.12.2026 r. - 50 763.70 nB.N eQMHNYHA eKCno3nLnsa 3a rnaBHMULIA 3a BCEKU NadeXx Ha rmaBHUYHO
nnawaHe, kakto crnegsa: 20.06.2020 r. - 750 000.00 nB., 20.12.2020 r. - 750 000.00 nB.,
20.06.2021 r. - 750 000.00 nB., 20.12.2021 r. - 750 000.00 nB., 20.06.2022 r. - 750 000.00 ns.,
20.12.2022 r. - 750 000.00 nB., 20.06.2023 r. - 750 000.00 nB., 20.12.2023 r. - 750 000.00 ns..,
20.06.2024 r. - 1 500 000.00 nB., 20.12.2024 r. - 1 500 000.00 nB., 20.06.2025 r. - 1 500 000.00
ne., 20.12.2025 r. - 1 500 000.00 nB., 20.06.2026 r. - 1 500 000.00 nB., 20.12.2026 r. - 1 500
000.00 nB., a Npu eBeHTyanHa nNpoMsHa B NapamMeTpuTe Ha emMucusita — B pasmepu, CbrnacHo
HOBUTE yCrnoBus Ha eMucusaTa (,MUHMManHaTa CTOMHOCT Ha puckoBaTa ekcnoauums”). CnassaHeTo
Ha MuHMManHaTa CTOMHOCT Ha pUCKOBaTa EKCMNo3nuus € 3agbIDKUTENHO 3a LEenvst CPoK Ha
emMucuaTa 1 cnefea ga ce nogobpyka NnocTosiHHO OT EMuTeHTa, KOMTO MHopMUpa OOBEPEHMKA B
cnyyam Ha chnajaHe Ha puckoBaTa CTOWMHOCT unM gpyra npoMsHa B CbCTOSHMETO Ha
3acTpaxoBkaTta, CbriacHO yCroBusiTa U B CPOKOBETE MO AoroBopa 1 3acTpaxoBaTernHara nonuvua.

MpeacpoyHa N3NCKyemMocT

CovrnacHo 4un. 13 ot goroBopa C AOBEpeHMKa ako €4HO unuM nose4ve OT n3bpoeHute no-
Aony cbbuTns HacTLNKW, TON crnefBa Aa cdeTe 06NMraunMoHHMA 3aem 3a NPeaCPOYHO U3UCKYEM:

1. EMUTEHTBT He U3MbIHM 3a4bIHKEHNETO 3a CKIOYBaHe/aHeKcupaHe M noaabpXkaHe Ha
3acTpaxoBka npu ycnosusita Ha gorosopa B cpok Ao 20.12.2017 r., BKNOYMTENHO He 3annatu
ObIHKMMa BHOCKa NO 3acTpaxoBaTefiHata Npemusi.

2. EMWUTEHTBT He WU3NbMHM 3aObIDKEHMETO CU  3a CKNloYBaHe Ha AoMbiHUTENHa
3acTpaxoBka [O pfgocturaHe Ha MwuHuMmanHata CTOMHOCT Ha puckoBaTa ekcnoduums B 20
(OBapeceT) OHEBEH CPOK OT y3HaBaHe, pecn. npu fnoflyd4aBaHe Ha yBedOMISIeHME OT CTpaHa Ha
AOBEpPEHNKA, 3@ NPOMsIHA B CbCTOSIHMETO Ha 3acTpaxoBkaTa.

3. EMUTEHTBT HEe U3NBIHN U3LAIO UK O0THACTU CBOE U3NCKYEMO 3agbIDKEHME 3a nnallaHe
Ha NUXBM W/MNU NaBHMUA MO eMucusTa M TOoBa HeusnbISiHeHWe npoabiiku nosede oT 30
(TpnpgeceT) oHKW OT faTaTa Ha nagexa Ha CbOoTBEeTHOTO nnawaHe (MpocpoyeHo nnawaHe).

4. HactbnBaHe Ha 3acTpaxoBaTenHO CbOWTME MO cMUcbia Ha 3acTpaxoBaTenHaTa
nonuua. MNokpntnte pmnckose ca onncaHu B Yn. 4 B CneumanHmiTe ycrnoBums KbM nonuuarta:

e OaHKpyT B CMUCbN Ha wusnagaHe Ha EmuteHtTa B HennaTeXXocnoCoGHOCT U
HEBBb3MOXHOCT [a M3NbIIHW 3adbiMKEHUATA CU 3a nnauwaHe no obnuraunoHHaTa
eMmucus;

e yCKOpsIBAHE WU3MbIIHEHWETO Ha OONUraUuUOHHUTE 3aObiMPKEHUA B CMUCDHI
HeM3nbfHEHME Ha ApYrn 3adbiDKEHUA Ha EMUTeHTa, KOUTO BOASAT A0 NPeAcpoYHa
M3NCKYEMOCT Ha ObJDKMMO NnawlaHe no obnuraumoHHaTa eMucus;

e u3nagaHe Ha EMUTeHTa B HECHCTOATENHOCT;

HennalwiaHe Ha Nagex B CMUCHLIA, Ha NPOMYCK Ha AbIHKAMO MnallaHe Ha HeroBus
nagex 6e3 ga ca Hanvue ApyrM OCHOBaHWS 3a NnaljaHe Ha YacT unu Ha uanarta
eMucus;

e OTXBbpNAHe Ha O06MUrauMOHHOTO 3agbibkeHne wnu  MopaTtopuym  BbpXy
obnuraunoHHMTe nnawaHna — EMMTEHTBT OTXBbprA 3adbiMKEHMETO CU Aa nnaula,
no3oBaBalrikn ce Ha MPOMEHEHNTE NKOHOMWYECKM perynauum, KouTo
He My Mo3BONsBaT Aa W3BbPLUM NNallaHe unu e obsiBEH MopaTopuyM BBbPXY
nnailaHmaTa rno TakbB BUA 3a4bIMKEHUS;

e [pecTyKTypupaHe B CMUCBJST Ha BriollaBaHe Ha NMbpBOHaYanHUTE napameTpu Ha
obrnivrauMoHHaTa eMUcUus B T.4., HO HE OFPaHMYEHO OT HaMansBaHe Ha KpeauTHUS
PENTUHT HA eMUCUATa, MPOMSIHA Ha NfiaHa 3a M3nnalwaHe Ha goxoda oT emucusaTa u
ap. nogo6Hu;

e [Opyru, U3PUYHO MOCOYEHU B NonuLaTa puckose.

5. BacTpaxoBaTensaT OTkaxe da 3annatm (He3aBUCMMO Ha KakBO OCHOBaHME)
3acTpaxoBaTesniHo obe3leTeHune.

6. Cpewy EmuTeHTa e OTKpMTO NpOM3BOACTBO 3a 0b6sABsIBaHE B HECHCTOSATENHOCT,
BKITIOYUTENHO U B cnyyanTe Ha 4n. 626 ot T3.

7. 3a EMuTEHTa e OTKpUTO NPOM3BOACTBO 3a NpekpaTsaBaHe Ypes NMKkBngaums.

[oroBopbT 3a U3nbinHeHUe Ha yHkumnaTa JJoBepeHuk Ha obnuraunoHepuTe” € 4OCTbMNEH
3a nperneg oT oOLWEeCcTBEHOCTTa Ha XapTUEeH HOCUTEN Ha agpeca Ha ynpaeneHve Ha EmuteHTta —
rp. Cocdms, oyn. ,bpata BbkctoH“ Ne 40, Ha agpeca Ha ynpaBreHWE Ha MHBECTULMOHHMS
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nocpeaHuk — rp. Cocus, 6yn. ,Togop Anekcangpos®, Ne 141, eT. 9, KaKTO U UHTEPHET CTpaHMUNTE
Ha EMWTEHTa M WHBECTUMLMOHHWS nocpeaHuK. [oroBopbT 3a M3NbIHEHME Ha QYHKUMUSATa
~JOBEPEHNK Ha obnuraumoHepute” Moxe Aa Gbae nomnyyeH u oT nybnuuHua permctbp Ha KOH
(www.fsc.bg), kakTo M 4pe3 uHdopmMaumoHHaTa cuctema Ha bPb (www.bse-sofia.bg) crnen
perucrpaumaTa Ha eMucusTa 3a TbproBus.

MpeacTasutencteo Ha obnuraumoHepute B OC Ha akunoHepuTe

B YcraBa Ha EmuteHTa HsAMa n3puyHu pasnopeadbu OTHOCHO YCroBWUSTa 3a NpoBeXaaHe
Ha OC Ha obnuraunoHepute n npeacrtaButencteoto mm B OC Ha akunoHepute. OTHOCHO Te3un
obctosiTencTtBa ce npunaraT pasnopendute Ha un. 209, an. 1 n un. 214 ot T3 un pasnopenbute
Ha JMMNUK. CwvrnacHo 4n. 100a ot 3JMMUK npu Hanuune Ha [OroBOp C AOBEpeHuKa Ha
obnuraunoHepuTte He ce npunarar un. 208, un. 209, an. 2 n un. 210-213 ot T3.

MbpBOTO 06WO CbOpaHue Ha obnuraumoHepuTte 6e nposegeHo Ha 29.01.2018 r. Ha Hero
6sxa npencraBsenn 14 100 6pos obnuraummn nnmn 94 % ot Bcuvkn emmntnpanun. C eguHoaywme 6e
n3bpaH npegnoxeHnss ot EmMuTeHTa pOoBepeHWK Ha obnuraumoHepuTe — WHBECTULMOHEH
nocpegHuk Je Hoeo“ EA[. [Mopagn ponycHata TexHMYecka rpelka npu obsBsiBaHETO B
TbproBckMst perMcTbp He e NpunoXxeHa nokaHaTa 3a cBukBaHe Ha nbpBo OCO. Bcnepcreue Ha
TOBa Bb3HMKHAaxa BBLMNPOCKM OTHOCHO PEeAOBHOCTTAa Ha npoBexaaHeTo Ha nocodeHoto OCO.
EMUTEHTBLT npegnpue mMepku 3a cBukBaHe Ha HoBo OCO, Ha KoeTo ga Gbae npernacyBaHo
peleHneTo 3a n3bop Ha [JoBepeHnK Ha obnuraumoHepuTe.

4.11. B cnyyas Ha HOBM eMUCUM, NOCOYBAHE Ha peleHuATa, paspelleHUsTa wu
oaob6peHusiTa, NO cunaTa Ha KOUTO ca cb3AafeHU /U eMUTUPaHU LEHHUTE KHUXa

MpegnaraHnte 3a [QonyckaHe OO TbProBUsS Ha perynupaH nasap obnvraumm ot
HacToswaTa eMmcus ca usgageHu Ha ocHoBaHue un. 204 ot T3, un. 33, an. 11 ot YcTtaBa Ha
[pyxecTBOTO 1 BbB Bpb3Ka C peweHne Ha CL Ha ,Agapa” ALl ot 14.12.2017 r.

HactosawumaTt MNpocnekT 3a AonyckaHe A0 TbProBMsa Ha perynuMpaH nasap Ha LEeHHU KHuXa
€ npueT ¢ peweHune Ha C[ ot 17.05.2018 r.

Hsma npeaBuaeHn cneunguyHmn ycrnoBusl, Ha kKouTo EMnteHTHT TpsbBa ga otrosaps, nNpu
HaNM4YMeTo Ha KOUTO MOXe Aa u3gage HoBa eMucus obnuraumm ot cblmsa knac. CbrnacHo un.
207 ot T3, OpyxecTBOTO MOXe Aa nsgage odnuraumm ¢ NPUBUIIENMPOBaH PEXUM Ha M3nnallaHe
camo crnef CbOoTBEeTHOTO cbrnacnme Ha OC Ha obnuraunoHepuTe OT HacTosiwaTa emucus
obnurauun.

4.12. OyakBaHa garta Ha eMMCUSATA Ha LIeHHMUTe KHUXa B cllydyas Ha HOBU eM1Ucumn

Emucuata obnuraumm 6e emuTupaHa npu  ycrioBuaAta Ha HenybnuyHo (4acTHO)
npegnarade Ha 20.12.2017 r. [latata Ha kosiTo obnurauuunTe We ce TbpryBaTt Ha perynupaH nasap
ce onpegens ot CbBeTa Ha anpektopuTte Ha B®B, cnep kato KOH notebpam MNpocnekTta n Bnuwe
emuncuaTa B pernctbpa no yn. 30, an. 1, 1. 3 ot 3KOH.

4.13. Pepn 3a npexBbprisiHe Ha LLeHHUTe KHMXKa. OnucaHue Ha BCAKAKBU OrpaHM4YeHus
BbpXy cBOGOAHATa NPEXBBHLPIIMMOCT Ha LLlEHHUTE KHUXKa

4.13.1. Pea 3a npexBbpriiHe Ha LEHHUTe KHUXKa

Mokynkute 1 npogaxouTte Ha obnuraumMm oT HacTosiwaTa eMUCcUa MoraTt a Ce CKIYBar,
KaKkTo Ha perynupaH nasap (cneg perucrpaumsta um 3a TbproBusi Ha CermeHT 3a obnuraumm Ha
B®b), Taka u N3BBLH Hero.

®dur3n4ecko unm PULMYEcKo nuue, KoeTo ncka ga 3akynu unu ga npogane KoprnopaTmueHM
obnuraumm ot EwmwucuaTta, cnegBa Aga  CKNOYM  OOFOBOP C  WMHBECTUUMOHEH MNOCPefHUK,
BKIMIOYMTENHO TbproBcka GaHka, KOSTO MMa paspelleHne 3a U3BbpliBaHe Ha COENKU C LEeHHU
KHWXKa, U Oa gaje Ha nocpefHuka BanuiHa nopbyka 3a MoKynka, CbOTBETHO 3a npojaxba Ha
kopnopaTuBHM obnuraumm. M3anckBaHmaTa KbM CbAbpXKaHMETO Ha NOPBYKUTE Ca pernameHTupaHm
B Hapenba Ne 38 Ha KPH. Bcekn nocpegHuk cam onpenens obpasel, Ha nogaBaHUTE MOPBYKM.
Camute nopbyku ce nogaeat B cboTBeTCcTBME C O6LWKUTE YCNOBUS Ha KOHKPETHUS MOCPEaHUK Y
npasunaTa 3a U3nbSIHEHWE Ha KMNEHTCKU HapexaaHus.

Opuanyecko nvue nogaBa nopbyka 3a MNOKyNka unvM npogaxba 4ypes3 3akoHHUS Cn
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npeacTaBuUTEN, KOMTO NpeacTaBs AOKYMEHT 3a CaMOSIMYHOCT W npunara Konue OT HEero Kb
nopbykata. KbM nopbykata ce npunarat M YyOOCTOBEPEHME 3a akTyaniHO CbCTOSIHME Ha
obcTosiTencTeaTa No napTungaTta Ha PUAMYECKOTO Nuue B TbproBCKUS perncTbp, perncrpauus
no EVK n ygoctoBepeHune 3a gaHbyHa perncrtpaums. MNpunoxeHusita cnegea ga 6baaT 3aBepeHun
OT 3aKOHHMSA NpeacTaBUTEN Ha IPUANYECKOTO Nuue.

dusmyecko nuue nopgaesa nopbykaTa JIMYHO, NPU KOeTo npeacrtaBs AOKYMEHT 3a
CaMOIIMYHOCT W Npunara Konue oT Hero.

MopbykaTta Moxe pfa 6bae nogageHa M OT MbAHOMOLLHMK, OBMlAcTeH C M3PUYHO
HOoTapuanHo 3aBepeHO MbAHOMOLLHO. [TBHOMOLWHNKBT cnefBa ga npegcraByv NbSIHOMOLLHOTO U
OOKYMEHTUTE, NOCOYEHMN NO-rope KaTo NPUNOXeHNa KbM nopbykaTa.

OTTernsHe Ha nopbykaTa 3a NOKYMKa Ha UEHHWUTE KHWXa Moxe Aa 6bae U3BBLPLUEHO B
nMcMeHa gopma OT CTpaHa Ha MHBECTUTOpPA, NMPU NOMOXEeHUe, Ye A0 CbOTBETHUS MOMEHT HAMa
CKMoYeHa caenka, npegMeT Ha npefBapuTenHo nogageHara nopbyka 3a 3akyrnyBaHe Ha LieHHUTe
KHWXa 1 B cboTBETCTBME C [NpaBunHmnka Ha bPb.

MHBECTULMOHHNAT NOCPEedHMK MU3NBbINHABA NnopbykaTa, ako ToBa e Bb3MOXHO. bopcata,
KakTO M WHBECTULMOHHUTE MOCPEOHULM, 4Ype3 KOUTO € CKMYeHa MoKynko-npogaxbara,
n3BbpLBAT HeobxooumuTe LENCTBMA 3a peructpupaHe Ha cgenkata B UO. L0 w3sbpiBa
BMMCBaHe Ha MpexBbpriMTenHaTa caenka B KHUrata Ha 6esHanuyHu obnvraumm egHOBPEMEHHO
CbC 3aBepsBaHe Ha cMeTkaTa 3a 6e3HanuMyHu KopnopaTuBHW obnurauuun Ha npuobpeTtaTens c
npnaobuTnTe KOopnopaTMBHU o6nuraumm, CbOTBETHO 3adbihkaBaHe Ha CMeTkaTa 3a Ge3HanuyHu
KopnopaTuBHM 06nuraumm Ha NPexXBbPANTENS C NPEXBbPIIEHNTE KOopnopaTBHM obnuraumm.

CobrnacHo gencreawmre KbM gaTaTa Ha HacToAWwMSa OOKYMEHT npasuna, L pernctpupa
caenkata 0O 2 gHM OT ckntoudBaHeTo 1 (T+2), ako ca Hanuue HeobxogumuTe KoprnopaTUBHMU
obnuraumMm 1 napuyHn cpegctBa (Mpu OOCTaBKa cpelly nnawaHe) U He CbluecTByBaT ApYru
Npeykn 3a ToBa, U akTyanuampa KHurata 3a 6e3HanuyHu koprnopaTueHu obnuraunm Ha eMUTEHTa,
KOATO ce Boau oT Hero. L u3gaBa HenpexBbpnuMm OOKYMEHT 3a peructpauus B nonsa Ha
KynyBaya Ha KOpnopaTtMBHM ob6nuraumute (OenosutapHa pasnucka), KOWTO ChnyXu 3a
ycTaHoBsiBaHe npasaTta no Tax. [JokyMeHTbT 3a permctpauusa ce npegaBa Ha HOBWUS nputexarten
Ha KoprnopaTuBHUTE obnMrauumn oT MHBECTULMOHHUSA NOCPEAHUK, C KOMTO € CKINoYnn SOroBop.

CtpaHute no poroeBopu 3a 3aMsiHa, [dapeHue v Apyrn, ¢ npegMeT KopropaTuBHU
obnuraumMn, Kakto W HacnegHuuMTe Ha novvHan obnuraumoHep, nonseaT YCnyrute Ha
WHBECTULUMOHEH NOCPEAHUK KaTO perncTpaLmMoHeH areHT, OTHOCHO BNWCBaHe Ha NpexBbphisHETO
B peructpute Ha L[, cbOTBETHO BbB BOAEHATa OT HEro kKHura Ha obnuraumoHepute Ha
[pyXecTBOTO, BKMOUYMTENHO M 3a U3JaBaHe Ha HOB YAOCTOBepUTENEH OOKYMEHT 3a perucrpauus
B Mon3a Ha npuobpeTtartens Ha KoprnopaTuBHuTe obnurauuum.

4.13.2. BcsikakBM OrpaHMYeHMs BbpXy cBoOoagHaTa NpPexBbPNIMMOCT Ha LEHHUTe
KHUXa

CovrnacHo peweHue Ha C[O Ha ,Apapa” AL ot 14.12.2017 r. 3a usgaBaHe Ha MbpBa
eMucus KoprnopaTuBHu obnurauum, obnuraummte OT Ta3n emucus mMoraT ga ce NpexBbpnat
cBoboHo, 6e3 orpaHuyveHus, crnopepn BondTa Ha nputexarenuTe UMm.

M3BecTHM orpaHuyeHnss B CBOOGOAHOTO MPExXBbpiIsiHE Ha obnurauuntTe Kato 6e3HanmMyHu
LEeHHM KHUIM ca npeaBuaeHn B 3akoHa 3a ocobeHuTe 3anosun, ['paxgaHcko npouecyanHmst Kogeke
n Hapen6a Ne 38 B cnyyan Ha HanoXeH 3anop unm yupeneH ocobeH 3anor Bbpxy obnurauummre.

CovrnacHo un. 18 oT 3akoHa 3a ocobeHuTe 3ano3n noanexawmte Ha BNUCBaHe
obcTosiTencTea npu ydpegeH ocobeH 3anor Bbpxy obnuraumute ce BnucBaT v B L. Kato
nocneguua oOT BNUCBaHWSATA B PErucTpuTe BCHAKO NULE, Ha KOeTO 3anorbT Moxe ga 6bae
npoTMBOMNOCTaBeH, NpuaobuBa npaBaTa BbPXY 3anOXeHOTO MMyLecTBO, ObpeMeHeHU CbC
3anora, U uma NonoXeHWeTo Ha 3anorogaten. B cnyval Ha HeusanbrHEHME Ha 3agbliKeHue,
obe3neyeHo cbc 3anor no pega Ha 303, 3anNOXHUAT KpeouTop MOXe Ada MNPUCTbMM KbM
N3MNbIIHEHWE BbPXY 3anoXeHarta LeHHa KHura.

lMpu HanaraHe Ha 3anop 3anopHOTO CboOLlEeHNe OTHOBO ce uanpawa o LA, cneg koeto
L yBegomsiBa He3abaBHO CLOTBETHUSA perynvpaH nasap, KbAeTo ce TbpryBaT obnuraumure.
3anopbT MMa OelcTBME OT MOMEHTA Ha BPbYBAHETO Ha 3aropHOTO CcbobweHMe M obxealla
BCUYKN MMYLLECTBEHM NpaBa MO UeHHaTa kHura. OT nonyyaBaHe Ha 3anopHOTO CbobLLeHue
Ge3HanuYHMTE UEHHW KHWXa NpemMuMHaBaT Ha pasnopexgaHe Ha AbpXaBHUA WAW YaCTHUSA
cbaebeH M3NbNHUTEN, 3al0TOo chnyXaT Kato obe3neyeHne 3a U3NBbIHEHNETO Ha 3adb/MKEHNETO
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Ha ANbXHMKaA No 06e3neuyvMTenHoTo UNU M3NbIHMTENHO npou3BoacTBo. Cnea HanaraHeTo Ha
3anopa B3ucKaTenaT MOXe a noucka:

1. Bb3naraHe Ha B3eMaHeTO Mo LieHHaTa KHura 3a cbbupaHe nnm BMecTo nnatiiaHe;

2. n3BbplBaHe Ha NybnvyHa NpoaaH.

Be3HannuHuTe UEeHHM KHWXa ce npogaBaT 4pe3 6aHka No YCTAHOBEHUSA 3a TAX HaudvH.
CbaebHuaT n3nbnHUTEN AENCcTBa OT CBOE UME 3a CMeTKa Ha ASTbXKHUKA.

CobrnacHo un. 38 ot Hapen6a Ne 38 MHBECTULMOHEH NOCPeaHMK HAMa NpaBo Aa M3MbITHM
nopbyka 3a CKMYBaAHe Ha caerika, ako KIMeHTbT OTKaxe Aa nogaje Aeknapauus, ¢ KoaTo Aa
Aeknapuvpa ganu:

e npuTexaBa BbTpellHa MHopmaums 3a PUHAHCOBUTE MHCTPYMEHTM, 3a KOUTO ce
OTHacs nopbyKaTa, U 3a TEXHUS EMUTEHT, ako (PMHAHCOBUTE MHCTPYMEHTH, 3a KOUTO
ce oOTHaca nopbykata unu Ha 6asata Ha KOUTO ca u3gageHn (UHAHCOBUTE
WHCTPYMEHTU, KOUTO Ca NpeaMeT Ha NopbykaTta, ce TbpryBaT Ha perynvpaH nasap;

e  (PUHAHCOBUTE MHCTPYMEHTU, KOUTO Ca NpegMeT Ha nopbyka 3a npogaxba unu 3a
3amsiHa, ca 6rokmpaHu B AenosntapHata MHCTUTYLMS, B KOATO Ce CbXpaHaBaT, ganu
BbPXY TSAX € yupeOeH 3anor Unu e HanoxeH 3anop;

e caenkata — npegMeT Ha nopbukaTa, npeacTaBnsBa MNpUKpUTa MNOKyMNkKa wunu
npogax6a Ha (PMHAHCOBW MHCTPYMEHTU UNKN AeKnapupa, Ye caenkara — npegMeT Ha
nopbykaTa, npeacraBnsaBa MpuUKpUTa MNOKynka wnu npogaxba Ha (UHaHCOBU
uHcTpymeHTn. OTKasbT 3a feknapvpaHe ce yaocToBepsiBa C OTAENEH AOKYMEHT,
NOANMCaH OT KIINEHTa.

MHBECTMLMOHEH NOCpeaHUK HAMA MpaBo Aa MU3MbIIHW NOpbYKa, ako € AeKnapupaHo unm
ako yCTaHOBW, 4Ye (UHAHCOBUTE WHCTPYMEHTU — npegMeT Ha nopbykata 3a npopaxba
/BKNIOYNTENHO N 0BNMraummTe Kato BM4 PMHAHCOB MHCTPYMEHT/, HE Ca HanM4yHKU Mo CMeTKaTa Ha
KnueHTa nnmn ca 6noknpaHm B Aeno3mtapHa MHCTUTYLMS, KakTO U ako BbpXy TSX € yupeaeH 3anor
UNn e HanoxeH 3anop. Tasu 3abpaHa He ce npunara ako npuobpeTaTenaT e yBeAOMEH 3a
yuypedeHus 3anor M e u3pasun M3pUMYHO cbrnacve ga npugobue 3anoxeHute ¢UMHaHCOBU
WHCTPYMEHTU, Hanuue e U3pUYHO Chrfacue Ha 3anoXHUa KpeauTop B npeasuaeHuTe no 3akoHa
3a ocobeHuTe 3anoaun criyvau, Unm 3anorbT € yuYpeaeH BbpXy CbBKYMNHOCT N0 CMUCHA Ha 3akoHa
3a ocobeHunTe 3anosu.

3abpaHaTa No OTHOLWEHNe Ha Nopbyka 3a npogaxba Ha (PMHAHCOBU MHCTPYMEHTU, KOUTO
He ca Hanu4yHM NO CMEeTKa Ha KNWEeHTa, He ce npunara B criyvyauTe, Korato MHBECTULNOHHUAT
NOCpeaHNK OCUrypu No ApYyr HAYMH, Ye (PMHaAHCOBUTE MHCTPYMEHTU, NpeameT Ha npogaxbara, we
ObaaTt 4OoCTaBeHU KbM AEHS Ha CETLIIMEHT Ha CAenkaTta, KakTo U B ApYru cryydaun, onpeneneHu ¢
Hapenba.

MHBECTUMLUMOHEH MOCPEeaHUK HAMa MpaBo Aa M3NbfHW MOpbYKa Ha KMWEHT 3a CAEeNKu C
PMHAHCOBU MHCTPYMEHTU, ako ToBa Ou goBeno Ao HapyweHue Ha 3MNOU, 3IMMMN3PU nnu gpyrm
AencTBaLM HOPMATUBHU aKTOBE.

Mopagn TOBa, obnuraunoHepw, KOMTO NpuUTEXaBaT KoprnopaTuUBHW obnuraumm, BbPXY
KOUTO MMa HarnoXeH 3anop, HAMa Aa moraTt ga rm npogasar, AoKaTo He 6bae 3anuyeH 3anopa.
Cnepn npyvemaHeTo 3a TbProBus Ha perynupaH nasap n cbernacHo lNpasunHuka Ha BOBb caoenku ¢
LEHHM KHMXa Ce M3BbpLUBaT camo ako Te He ca 6nokvpanu B LI[J, He e OTKpUTO NPOM3BOACTBO MO
HECbCTOATENHOCT UMW NUKBMAAUMUSA 3@ eMUTEHTa Ha LEeHHUTe KHWXa, eMUTEHTbT He e B
nNpoun3BoaCTBO MO NpeobpasyBaHe, AbNTOBUTE LIEHHM KHMXKA ca C MbIIHM NpaBa 3a nosiyyaBaHe Ha
ABbMKUMUTE NUXBU U Ca NNATUMK NPU HACTBbNWN Nagex.

4.14. Mo oTHOLWEHMNEe Ha CTpaHaTa Ha cefanuLLEToO crnopes YCTPOMCTBEHUSA aKT Ha
eMUTEeHTa U cTpaHaTa/cTpaHuTe, KbAeTO ce NnpaBu npennaraHeToO UNU KbAETO Ce MCKa
OOMYyCKaHeTo A0 TbProBMUA — AaHbYHO obnaraHe

Mo yctponcteeH akt Cepanuwieto Ha emuTeHTa e B Penybnuka Bvnrapus. MNpeanaraxHe
Ha UEHHMWTE KHWXKa W WUCKaHe 3a [OonyckaHe 3a TbproBus ce u3BbpliBa camo B Penybnuvka
bvnrapus.

HdaHbyHO ob6nazaHe Ha doxodume om O6nuzauuu

MHdopmaunaTa, nanoxeHa B Ta3n 4acT OTHOCHO ONpPeAeneHn JaHbYHU acnekTu, CBbp3aHu
¢ ObnurauuuTe 1 onpeaeneHn AaHblUM, KOUTO ce Abmkat B Penybnvka Bwnrapusa, e npunoxmma
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Mo OTHOLLEHME Ha NpuTexatenuTte Ha O6nuraumm, B TOBa YMCIO MECTHU U YyXXOECTPaHHM Nnuua 3a
JaHBYHU Lenu.

MecCTHM opyMaMYECKM Nuua ca pUAMYECKATE nuua, YYpeOeHU CbrnacHo OGbnrapckoTo
3aKOHOOATENICTBO, KAKTO M EBPONENCKMTE aKLUMOHEPHU ApyxecTBa (Societas Europaea), yupeaeHun
cbrnacHo PernameHT (EO) Ne 2157/2001 r. n eBponenckute koonepaumm (European Cooperative
Society), yupegenn cbrnacHo PernameHT (EO) Ne 1435/2003 r., umeTo ceganuuie e B bunrapus u
KOWUTO ca BNMCaHN B GbNrapcku pernctbp.

MecTHu cmsmyeckn nuua ca dusmnyecknte nuua, 6e3 orneg Ha rpaxxgaHCTBOTO, YUUTO
noctosiHeH agpec e B Penybnuka Bvbnrapua wnu kouto npebumsasat B Penybnuka Bwnrapus
nose4ve ot 183 gHM npe3 Bcekn 12-meceyeH nepuoq. MecTHM ca cblUo nNuuarta, YMMTO LEHTbP Ha
XWU3HEHN uWHTepecn (KOWTO ce onpegens OT CEMENCTBOTO, COOCTBEHOCTTA, MSICTOTO Ha
OCbLUECTBsIBAHE Ha TpygoBa, npodecnoHanHa unm crtonaHcka AEWHOCT UK MSICTOTO, OT KOeTo
niueTo ynpaensBa coOGCTBEHOCTTa cu) ce Hamupa B Penybnuka Bbnrapusa, kakto u nuua,
n3npateHn B 4yxxOvnHa oT Obnrapckata gbpkaBa, HEMHU OpraHu W/unu opraHmsaumm, 6bIrapckm
npeanpuaTUs 1 YNeHOBETE Ha TEXHUTE CEMENCTRA.

MecTHuUTe opuandeckn n usmyeckn nuua ca obwo HapuyaHu no-gony ,Bbbnarapcku
nputexatenu”.

YyxxgecTpaHHM nvua (lopuanveckm n uandecku) ca nuuaTta, KOMTO He OTroBapsT Ha
ropHute gedmnHuumun. Tesn nuua ca obLo HapnyaHu no-gony ,YyxaectpaHHm nputexarenn”.

HacToAwoTo n3noxeHne He € nsyepnatenHo U MMma 3a uen e4MHCTBEHO Aa NOCNYXM KaTo
o0LLM HacokK, Nopaan KoeTo He criedBa [a Ce cyuTa 3a NpaBeH UMW JaHbYEH CbBET KbM KOWTO U
Aa e nputexaren Ha obnuraumm. EMUTEHTBT HacTOSTENHO MpenopbyBa Ha MNOTeHUnanHuTe
WHBECTUTOPWU [a Ce KOHCYNTMpaT C AaHbYHM U MpaBHM KOHCYNTAHTM 3a OTHOCUMUTE KbM TAX
AaHbYHU MOCneanun, BKITHOYMTENTHO OTHOCHO OaHbYHOTO obnaraHe B Bbbnrapma Ha pgoxoguTe,
CBbp3aHM C obnurauumTe, M [AaHbYHUAT pexuM Ha npugobueaHeTo, cOOCTBEHOCTTA W
pasnopexaaHeTo ¢ obnurauuu.

MocoyeHaTa no-gony uHgopmaumsi € cbobpaseHa ¢ gencrTeawiata HopmaTuBHa ypenba
KbM pgartata Ha To3m [lpocnekt n ,ABC ®uHaHc” ALl He HOCKM OTrOBOPHOCT 3a MocreaBalim
NMPOMEHU B 3aKOHOOATENCTBOTO WMM MpakTukata Ha [AaHbyYHUTE opraHM npu obnaraHe Ha
JoxoauTte ot obnuraumm.

PexumbT Ha obnaraHe Ha JgoxoguTe Ha oOnMrauMoHepuTe ce onpegenst crnopeg
AencrtealloTo 6bnrapcko 3akoHogaTencTeso u no-cneyunanyHo 300PJT n 3KIMO.

[oxoante Ha MHBECTUTOpPUTE OT obnurauuuTe moraT Aa 6baaTt noa dopmarta Ha NMXBU
n/vunn npu npogaxba npean nagexa Ha emucusita — Nod dopmMara Ha MoNnoXuTenHa pasnuka
MeXxay npofaxHarta LieHa 1 LeHaTta Ha npugobusaHe.

Bbnrapcku npurtexartenu

Hdanbuu, Ob/mkuMu om MecmHu ¢hu3uyvecku suya

[oxoante Ha nHBectTutTopnte — hmamyecku nuua ce obnarar no pega Ha 300PJ1.

CovrnacHo un. 13, an. 1, 1. 9 ot 304®J1, goxoguTe Ha duandecknTe nuua, NnponsTudaLLm ot
NNXBU U OTCTBLMNKN OT KOPNOpaTUBHKU 0BnMraumm, He NoAnexaT Ha AaHbYHO obnaraHe.

CovrnacHo un. 13, an. 1, 1. 2, 6ykBa “B”, BbB Bpb3ka ¢ un. 33, an. 3 n 4 ot 300PJ1
goxoaute Ha duandecknte nuua ot npogaxba mnu 3amsaHa Ha KoprnopaTuMBHM obnwurauuwm,
NnpeacTaBnaBaliM cymata OT peanu3vpaHuTe npes rogvHaTa nedanbu, onpegerneHn 3a Bcsika
KOHKpEeTHa cAenka, HamaneHa cbC cymaTa OT peanuaupaHuTe npes rognHarta 3arybu, onpegenexHmu
3a BCsIKa KOHKpETHa cAenka noanexaT Ha AaHb4yHO obnaraHe. PeanuanpaHaTa nedanota/saryba
Nno NpeaxodHOTO M3peYeHne 3a BCSKa caernka ce onpeaens, kaTo npoaaxHaTta LeHa ce Hamansisa
C ueHarta Ha npuaobuBaHe Ha OMHAHCOBUS aKTUB.

HaHbuyu, Ob/mKuMUu om MecmHu ropuduvdecku nuya

[oxoante Ha obnuraumoHepuTe — OPUAMYECKM Nnua ce obnarat no pega Ha 3KI10.

BpyTHMAT pasmep Ha nonyvYeHuTe nUXBM MO obnurauumte, KakTo M goxoauTte oOT
npogaxbarta um npeau nagexa Ha emucusaTa, NpeAcTaBnsABaLlM NOMOXUTENHATA pasnvka Mexay
npogakHaTa LieHa 1 oT4YyeTHaTa CTOMHOCT, Ce BKMNto4BaT B obriaraemarta OCHOBa, Bb3 OCHOBa Ha
KOATO ce dopMmupa AaHbYHaTa OCHOBA 3a onpeaensiHe Ha gaHbka no pega Ha 3KIMO. HaumHbT Ha
onpeaensaHe Ha obnaraemarta neyan6a, OaHbYHMTE CTaBKW, AEKNapupaHeTo M BHACSAHETO Ha
AaHbUNTE Ce U3BbPLUBA B CbOTBETCTBME C AencTBawmuTe pasnopenbu Ha 3KIMO.

CbrnacHo 6bnArapckoTo  3aKOHOAATENICTBO, HSAKOM  KaTeropym  UHCTUTYLMOHANHu
NHBECTUTOPU ca ocBoboaeHn oT obnaraHe C KOpNopaTMBEH AaHbK M300Wo (B TOBA YMCMO U MO
OTHOLWIEHNE Ha [OXoOAuTe UM OT JIMXBM M OTCTBMKM OT obnurauum, U OT pasnopexpgaHe C
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durHaHCcOBM akTMBM). TakMBa [OaHb4YyHM npedepeHuun ca npeaBuaeHn Mo OTHOLWIEHME Ha
KONEKTUBHUTE MHBECTULMOHHM CXEMWU U NULIEH3NPAHNTE UHBECTULMOHHWN APY>XEeCcTBa OT 3aTBOPEH
™n (4n. 174 ot 3KIMO), npuxoanTe Ha yHMBepcanHuTe n NnpodecMoHanHNTEe NeHCMOHHN PoHO0BE,
doHOoBeTE 3@ OOMbLIIHUTENHO [OOOPOBONHO MEHCUMOHHO ocurypsiBaHe, ¢OHOOBETE 3a
AONbfHUTENHO JOOpoOBONMHO ocurypsiBaHe 3a ©Oespabotvua w/vnu  3a  npodecunoHanHa
kBanudpukaums (4n. 160, an. 1, un. 253, an.1 u un. 310, an. 1 ot Kogekca 3a coumanHo
ocurypsisaHe).

YyxxaecTpaHHM npuTexarenu

HaHnbuyu, Ob/mkumu om dyxxdecmpaHHU ¢husuvdecku u ropududecku nuya

Mo NpuHUMN, YyXOeCcTpaHHUTE U3NYECKN LA ca AaHbYHO 3a4b/MKEHM KaKTO 3a 40X04u
OT NNXBU, KAKTO N OT npogaxoda, 3amsiHa UnM gpyro Bb3amMe3gHO MPEXBBLPIISTHE HA KOpPNopaTUBHA
obnurauumn ot M3ToYHUUM B Bbnrapusi, Korato He ca peanuavMpaHu dpes onpeferneHa 6asa B
CTpaHaTa.

OkoHuyaTenHusaT gaHbk e B pa3mep Ha 10 % u ce onpegensa Bbpxy OpyTHaTa cyma Ha
Nnonly4yeHUTe NMXBU, CbOTBETHO BbPXY MONOXMTENHATa pasnuka Mexay npodakHaTa LeHa Ha
obnurauuuTe N AOKyMEHTanHO goKa3aHaTa LeHa Ha npugobueaHeTo um (4n. 8, an. 8, un. 37, an.
1, 7.31T.12,an. 2 n an. 4 BbB Bp. 4n. 46, an. 1 ot 3440PN).

MpeaBnaeHo e M3KMYeHE OT NPUHUMNA 3a obnaraHe No OTHOLUEHME Ha 4YyXOeCTpPaHHMU
pu3nyeckn nuua, yCTaHOBEHM 3a AaHbYHM LEenv B AbpXaBa - YNeHka Ha EBponenckusi cbios,
KakTo M B gpyra gbpxaBa - cTpaHa no CnopasymeHueTo 3a EBpPONenckoTo WMKOHOMWYECKO
NPOCTPaHCTBO. Te ca NpuUpaBHEHM KaToO CTATyT C MECTHUTE (DM3MYECKM NULA U Ce MOon3BaT CbC
cbwmTe npedepeHummn, Kato cbrnacHo un. 37, an. 7 BbB Bp. Yn. 13, an. 1, 1. 9 ot 300PJ,
NNXBXTE NO KOpropaTMBHU 0bnuraumm, nofyvyeHn ot Tesn nuua, CbLio ca Heobnaraem 0oXo4, HO
goxoauTte OT npogaxba, 3aMsiHa Unn gpyro Bb3Me34HO MPexBbprsiHe Ha obnurauuu ce obnarat
no obLwmsa pea ¢ okoH4YaTeneH gaHbk B pasmep Ha 10% (un. 37, an. 1, 7. 12, an. 4 BbB Bp. 4n. 46,
an. 1 ot 3040J1).

Mo oTHoweHMe Ha nevyanbaTta cu OT MACTO Ha cTonaHcka AenHoct B Penybnuka bbnrapus
U1 OT pasnopeXxgaHe C UMYLLECTBO Ha TakoBa MSICTO Ha CTOMAaHCKa OEWHOCT, YyXXOEeCTPaHHUTE
opuandeckn nuua noanexar Ha AaHb4yHO obraraHe Ha oOWO OocHOBaHWe MO peda, NpeaBUAOEH B
3KMNO kaTto paHbYyHO3aAbIMKEHM NUuUAa (HAYMHBT Ha onpegensHe Ha obnaraemaTta nedan6a,
OaHbYHUTE CTaBKW, OEKNapupaHeTo M BHACSAHETO Ha AaHbUUTE CEe U3BbLPLUBA B CbOTBETCTBUE C
aencrteawmte pasnopenbu Ha 3KI1O).

CovrnacHo 3KIMO, poxogute Ha 4yxXOeCcTpaHHUTE opuauYecKn nuvua oT JIMXBUM UMK
pasnopexnaHe ¢ obnurauumn, Korato He ca peanuanpaHy 4pe3 MSICTO Ha CTOoMaHCcKa AEWHOCT B
cTpaHaTa, noanexaT Ha obnaraHe Cc OKOHYaTeNneH gaHbK Npu U3TovHMKa B paamep Ha 10 %, KonTo
ce HauyucnsiBa Bbpxy OpyTHUSA pa3mMep Ha NMXBUTE, CbOTBETHO BbLbPXY MOSIOXUTENHATa pasnuka
MeXxay npoAdaxHaTta UM LeHa U TaxHaTa 4OKYMEHTanHo fokasaHa ueHa Ha npugobusaHe (4n. 195
BbB Bp. Y. 12, an. 2 u 3 nun. 200, an. 2 ot 3KIO).

HaHb4yHO obnazaHe Ha doxodume om akyuu

MpencraBeHaTta no-gony nHdopmMaumsa e cbobpaseHa ¢ gencTBallata HopmaTueHa ypeaba
KbM agartarta Ha T1o3u [pocnekT n EMUTEHTBT HE HOCK OTFOBOPHOCT 3a MocreaBaly NpoMeHu B
3aKOHOOATENCTBOTO MM NpakTMKaTa Ha JaHbYHUTE OpraHu npu obnaraHe Ha 4oXo4uTe OT akuuu.

PexnmbT Ha obnaraHe Ha AoXxoAuTe Ha akUMOHepuTe ce onpenens crnopeq AeUCTBaLOTO
Obnrapcko 3akoHogatencteo M no-cneumanHo 300PJT n 3KMO. OeduHnuunte Ha MECTHU w”
YyXXOECTPaHHU PUANYECKM N DM3MYECKUN NLA ca NPpedCcTaBeHN B HA4YanoTo Ha pasgena.

[oxoante Ha MHBECTUTOPUTE OT akUUK MoraT Aa 6baaT noa dopmarta Ha AMBUAEHTU U/unu
npu npogaxba Ha akuMm — nog dpopmarta Ha NONOXUTENHA pasnuka Mexay npofaxHaTa LeHa u
LeHaTa Ha npngobuBaHe (kanuTanoea ne4vano6a).

Kanumanoeu ne4yan6bu

CwovrnacHo pasnopenbute Ha 300®PJ, He ce obnaraTt nony4yeHuTe OT GbNrapckn MU3ndeckn
nuua Uy YyXxgectpaHHm rsnMyeckun nmua, yCTaHOBEHU 3a AaHbYHM LENW B AbpXXaBa — YrieHKa Ha
EBponenckns cbio3 unu B Apyra Abp)Kasa, npuHagnexawa kbM EBponenckoto MKOHOMUYECKO
NPOCTPaHCTBO, OOXOAM OT CAENKM C akuMm U npaBa Ha NyonvMYHW OpYyXecTBa, M3BbLPLUEHM Ha
perynupaH Obnrapckun nasap Ha (UHAHCOBU WHCTPYMEHTW, BKITOYUTENHO CKMOYEHW npu
ycrnoBusiTa M Mo pega Ha TbproBo npeanaraHe no cmucbna Ha 3IMMUK (,PasnopexgaHe c
PUHAHCOBN NHCTPYMeHTW”) (un. 13, an. 1, 7. 3 BbB Bp. §1, 7. 11 ot AP na 300PN v un. 37, an. 7
ot 300dJ).
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[oxoante oT coenku ¢ akumm (peanuaMpaHarta KanurtanoBa ne4yanba), Kakto n n3obuwo ¢
(PUHAHCOBM aKTMBW, NOJTYYEHU OT Yy)XAECTPaHHU bu3ndecks nuua oT TPeTu AbpXKaBu, U3BBLH
ropenoco4eHnTe, ce obnarat ¢ okoH4YaTeneH AaHbk B pa3mep Ha 10 % Bbpxy obnaraemus oxon,
(un. 37, an. 1 nun. 46, an. 1 ot 34400N).

C peanuaupaHaTa KanuTanoBa nedanta oT CAesKM C akuMm 1 npaea Ha perynvpaH nasap
(BKN. 1 B crnyvan Ha TbproBo npeasiaraHe) ce HamansiBa CY4eTOBOAHUAT (DMHAHCOB pe3ynTaT npu
onpegensaHe Ha AaHbuyHMA (PMHAHCOB pes3ynTaT Ha HPUAMYECKATE NuLa, KOMTO MNoanexart Ha
obnaraHe no pega Ha 3akoHa 3a KOpNOpPaTUBHOTO NOOXOAHO obnaraHe (un. 44, an. 1 BbB Bp. §1,
T. 21 ot AP Ha 3KI10).

CnegBa ga ce uma npeasug obadye, 4ye 3arybata OT COENKM C akuumn 1M Tbpryemu npasa,
peanuaupaHa Ha perynuvpaH 6bnrapcku nasap Ha PMHAHCOBW MHCTPYMEHTU, HE Ce Mpu3HaBa 3a
LenuTe Ha gaHb4yHOTO obnaraHe n UHAHCOBUAT pe3ynTaT ce npeobpasysa (yBenvyaea ce) ¢ Hesl
(un. 44, an. 2 ot 3KI10).

He ce obnara ¢ gaHbK Npy U3TOYHMKA KanuTanosaTa nevanda ¢ n3tovyHuk oT bbnrapus,
peanuaupaHa oT Yy>xgecTpaHHu topugudecku nuua (dn. 196 ot 3KrO).

[HaHbyHMTE o0Onek4YeHnss MNo OTHOLUEeHWe Ha nevyanbata oT caenku ¢ UMHaHCOBMU
WHCTPYMEHTU He ce npunarat no OTHOLWEHWEe Ha COenku, Kouto He ca PasnopexgaHe c
(OVHAHCOBM WHCTPYMEHTU (Hanpumep MOKynko-npoaaxbu, CkoveHM Ha u3BbHOOPCOB nasap
N3BBH Cryyas Ha TbpProBo npeanaraHe, He3aBMCMMO Ye CbrnacHo 6GOPCOBMA NPaBUITHUK NoANexar
Ha peructpaums/onoBectaBaHe Ha bopcata). Joxogute oT npogaxba Ha AkuMnM nNpu Takuea
COeNkn, peanuavpaHu B bbnrapus oT 4y)XgecTpaHHW nuua, ca ob6eKkT Ha gaHbYyHO obnaraHe B
Bbvnrapusa. OceeH ako He ce npunara crnorogba 3a nsbsarsaHe Ha OBOWHOTO JaHbYHO obraraHe,
Te3n goxoam ce obnarat ¢ AaHbK Npu u3TodHMKa B pasmep Ha 10 % BbpXy nonoxutenHarta
pasnuka Mexagy npogaxHaTta ueHa Ha AKuuuTe U TaxHaTa OOKYMEHTaAnHO JokasaHa LeHa Ha
npngobumeaHe. [loxogbT OT Npogaxkba Ha AKUMKM NpW TakuMBa COENkW, peanusnpaH oT Obnrapcku
nuua, noanexu Ha gaHbYHO obnaraHe B CbOTBETCTBME € 0OwmTe npasuna Ha 3KIMNO n 340PJ1.

Hoxodu om dueudeHmu

[oxoante oT AMBMAEHTU, pasnpedensHn oT [pyKecTBOTO Ha Gbnrapcku nputexartenu (c
N3KMYeHne Ha Obrrapcku TbProBCKM [OPYXECTBA) W Ha YyXAEeCTpaHHW npuTexatenn (c
N3KIMIOYEHNE Ha Yy)XOECTPaHHU PUAMYECKM NULA, KOUTO 3a AaHbYHM LENn ca MECTHWM nuua Ha
AbpkaBa YneHka Ha EBponenckus cblo3 unn Ha Obpkaea, KOATo € cTpaHa no Cnopa3ymMeHMeTo 3a
EBponenckoTo MKOHOMWYECKO MPOCTPaHCTBO), ce obnaraT ¢ AaHbK B pasmep Ha 5 % Bbpxy
OpyTHUS pa3mep Ha gueuaeHTuTe (4n. 38, an. 1 BbB Bp. 4n. 46, an. 3 340PJN nun. 194, an. 1 BbB
Bp. un. 200, an. 1 ot 3KMNO).

[oxoante oT OMBUAEHTU, pa3npenensHn B nonsa Ha 6bnrapckn TbproBCKU OpYKecTea, 3a
AaHBbYHM Lienn He ce npu3HaBaT 3a NPUXoamn 1 ce U3KnYyBaT OT AaHbYyHUA bMHAHCOB pe3ynTar Ha
Tasn kateropus 6bvnrapcky nuua (4n. 27, an. 1, 1. 1 ot 3KMO).

[aHbYyHOTO TpeTnpaHe Ha OOXOAUTE OT OUBUOEHTU, U3MMATEHN B MOM3a Ha YyXXOeCTpaHHU
IOpUOMYECKUN NMLa, KOUTO 3a AaHbYHU LIeNN ca MECTHU NMua Ha ObprkaBa YneHka Ha EBponerickus
Cbl03 UNN Ha AbpXaBa, KOATO € cTpaHa no CnopasymeHueTo 3a EBpoONenckoTo MKOHOMMYECKO
NPOCTPaHCTBO crieABa Aa Obae ypedeHo B 3aKOHOO4ATENCTBOTO HA CbOTBETHATA AbpKaBa YNeHKa
Ha EC wnu ctpaHa no CnopasymeHuMeTo 3a EBpOMEMcKOTO WKOHOMMYECKO MNPOCTPaHCTBO.
[oxoante Ha Te3n nuua He ce obnaraT ¢ AaHbK Npy U3TOYHMKaA B Bbnrapus, ¢ M3knoYeHne Ha
crny4auTe Ha CKpuTO pasnpegeneHune Ha nevanbara (un. 194, an. 3, 1. 3 ot 3KI10).

Cno2006u 3a uzbsizeaHe Ha 080UIHOMO 0aHb4YHO ob1a2aHe

YyXOaecTpaHHUAT npuTexaTten Moxe [a noanexu Ha ocBoboxaaBaHe, Bb3CTaHOBsiIBAHE
UMM NON3BaHe Ha OaHbYeH KpeauT Ha LUenus Unu 4acTt oT Obnrapckusi NoooXodeH AOaHbkK, ako
Mexay bbrrapus n gbpkaeata, 3a KOATO TOW € MECTHO NuLe, € B cuna crnorogba 3a nsbdarsaHe Ha
ABOVHOTO AaHbyHO obnaraHe (,CNOO0%).

Mpouenypata nNo npunaraHe Ha AaHbuyHUTE OONEKYeHUs 3a YyXXAeCTpaHHU nuua,
npegeugeHn BbB Bnesnu B cuna CUOLOO, e ypenoeHa B rnaea wectHageceTa, pasgen Il ot
[aHbyHO-oCcuryputenHmna npouecyaneH kogekc. Korato oOwumaT pasmep Ha peanuavmpaHuTe
aoxoan Hageuwaea 500 000 nB., 4yxgecTpaHHOTO nuue cnegsa ga YAoOCTOBepu npen
ObNrapckMTe OpraHuM Mo MnpuMxoauTe HanuMuMeTO Ha OCHOBaHMS 3a npunaraHe Ha CUOOO.
UyxgecTpaHHUAT nputexaTten Ha AKUMM MMa npaBoO Ada Mon3Ba CbOTBETHOTO [OaHbYHO
obnekyeHne, kKaTo 3a LUenTa nogade WckaHe NO obpasel, NPUOPYXEHO C [JoKasaTencrsa,
yoocToBepsiBawn: 1) 4ye e MeCcTHO nuue 3a AbpkaBaTa, C KoATO bbnrapua e cknwouuna
cboTBeTHaTa cnorogba 3a u3bsreaHe Ha ABOMHOTO AaHbYHO obnaraHe (4pe3 nogaBaHe Ha
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yOOCTOBEPEHUNE, U3NAAEHO OT AAHbYHUTE OpraHn Ha CbOTBETHATA AbpXKaea, UK No Apyr HAa4YuH, B
CbOTBETCTBME C OOM4YariHaTa MpakTuka Ha dy)XaecTpaHHaTa JaHbyHa aaMUHUCTpaumMs); 2) ye e
npuTexaTen Ha goxoda oT Akuunute (4pes3 nogaBaHe Ha Aeknapaums); 3) Ye He npuTexaBa MACTO
Ha cTonaHcka AeVHOCT unun onpeaeneHa 6asa Ha Teputopusta Ha Penybnuka bbnrapus, ¢ Kouto
npuxoguTe OT AMBUOEHTU Ca AENCTBUTENHO CBbP3aHK (4pe3 nofjaBaHe Ha geknapauusi); u 4) ve
Ca U3NbIHEHN BCUYKU MPUAOKUMU U3NCKBaHUS Ha cboTBeTHaTa CUOOO (4pe3 npencraBsHe Ha
oduumaneH AOKYMEHT UInn APYro NMCMEHO J0Ka3aTeNcTso).

OcBeH TOBa, Ha Obrrapckite opraHM No npuxoguTe cnegBa na Obae npeacTaBeHa
AOMbNHUTENHA AOKYMEHTaLMs, YO4OCTOBEPsiBalla BMAa, pa3smepa M OCHOBaHUATa 3a NonyyaBaHe
Ha 4o0x04a; Taka OTHOCHO OOXOAWM OT AMBWAEHTW, MoraT Aa 6baaT NpeAcTaBeHW peLleHMeTo Ha
O6uwoTo cbbpaHMe Ha akuuoHepuTe 3a pasnpedensHeTo Ha OUBUOEHTU U OOKYMEHT,
yooctoBepsiBal, 0Opos npuTexaBaHuM akuum (Hanp. genosutapHa pasnucka). MckaHeTo 3a
npuvnaraHe Ha cnorogbata 3a u3baArBaHe Ha OBOWHOTO AaHbYHO obnaraHe, NPUOPYXEHO OT
HeobxoanmuTe JOKYMEHTU, TpsibBa Aa O0bae nogageHo Ao ObnrapckMTe opraHu No NpuUxoamTte 3a
BCEKM YyxxgecTpaHeH npuTexarten He3abaBHO crnep npuemaHe Ha peweHueto ot O6woTto
cbOpaHMe Ha akumoHepuTe, oaobpsiBalllo pas3npenensiHeTo Ha AvMBMAEHTU. Ako Obnrapckute
opraHu no npuxoguTe OTKaxaT ocBoboxaaBaHe OT obnaraHe, [pyXecTBOTO € 3aabiikeHa Aa
yObPXKU MbIHUSA pasmep oT 5 % Ha ObIMKUMUSA OaHBK 3a U3NnaTteHnTe OUBUOEHTU. AKUMOHEPDBT,
YyneTo uckaHe 3a OcCBOOOXOaBaHe OT OaHbYyHO obnaraHe e oTkasaHo, MOXe aa obxanea
PeLLEHMNETO.

B cnyyan, ye obwmAT pasmep Ha OUBUOEHTUTE WM HAKAKbB APYr OOXOA, NiaTeHu oT
Apnapa, He Haaxebpnga 500 000 nesa 3a egHa roguHa, YyxgecTpaHHUAT nNpuTexartesn He e ANbXeH
Aa nogasa uckaHe 3a npunaraHe Ha CUOOO po 6bnrapckute opraHu no npuxogurte. Ton Tpsibsa
obaue ga ygocTtoBepu npen OpyXeCcTBOTO HanMMYMETO Ha ropernocodeHnTe obCcTodATencrea M ga
npenctaBu ropeonMcaHnTe AOKYMEHTU, YOAOCTOBEPSIBALLM OCHOBAHMATA 3a nNpunaraHe Ha CUO00
OT CTpaHa Ha [pyxecTBOTO.

PasnpenensHeTo Ha AMBMAEHTM nod dopmMaTta Ha HOBM akUMW He Noanexmn Ha OaHbuYHO
obnaraHe, T.e. BbpXy pasnpegeneHneTo Ha nedvanbata Ha ,Apgapa“ AD nog dopmarta Ha
AOMbIAHUTENHN HOBOU3AAAEHU akLUMKW HE Ce AbiKN AaHBK.

OpyxecTBOTO Noema OTFOBOPHOCT 3a YAbPXaHEeTO Ha AaHbUW NPU U3TOYHMKA MPU BCUYKM
cny4au, Korato € Hanvue npeaenaeHo B HopmaTuBHaTa ypenda 3agbihkeHne 3a ToBa.

3adbmKeHus 3a yObpiKaHe Ha OaHBbK

[pyXecTBOTO LWe yabpXa W BHAcs LaHbK NPU U3TOYHMKA, B CnyyYauTe npeasuaeHun B
AENCTBalLLOTO [OaHBbYHO 3aKOHOAATENCTBO, CbLIMACHO NpeAcTaBeHaTa Mo-rope B HAcTOSLWMS
pasgen, nHdopmauus. Korato mnateubT Ha OOXOOAUTE HE € 3aab/bkeH da yabpXa U BHaAcs
AaHbKa, TON ce BHAcs OT nony4vartenst Ha goxoaa.

5. CPOKOBE U YCNOBUA HA NMPEANIATAHETO

5.1. YcnoBus, ctTaTUCTUYECKN JaHHM 3a nNpeariaraHeTo, o4akBaH rpacmk n gencTBus,
M3UCKBaHM 3a KaHAUAATCTBaHe 3a npeanaraHeTo

5.1.1. YcnoBus, Ha KOUTO ce NoAYMHABA NpeanaraHeTo

EmucuaTa obnurauum ce npegnara 3a gonyckaHe OO0 TbproBUS Ha perynupad nasap Ha
LUEeHHM KHWXa. MHBecTuTopuTe, KOUTO MPOSIBABAT UHTEpPEC KbM MNpeanaraHuTe LEeHHW KHUXa,
mMoraTt ga ce obbpHaT KbM BCEKM MHBECTULMOHEH MOCPEdHWK, YneH Ha ,bvnrapcka doHgosa
bopca — Codwma” AL 3a ocbllecTBABaHE Ha cAenka C npeanaraHnuTe KopnopaTuBHU
obnuraunm.

5.1.2. Obwarta cyma Ha emucusaTa/npeanaraHeTo; ako cymarta He e cpuKcupaHa,
onucaHue Ha opraHu3auusiTa M cpoka 3a nyérnmyHoTo 0bsiIBsiIBaHe Ha onpeAerneHaTa cyma Ha
npegnaraHeTo

ObuwaTta HoMMHaNHa CTOMHOCT Ha HacTtosiwarta emucus obnuraumm Ha ,Apapa”’ ALl e B
pasmep Ha 15000 000 (neTHageceT wMunMoHa) nesa, pasnpegeneHn B 15 000 (neTHageceTt
xunagn) 6pos 0OMKHOBEHW, Oe3HanM4yHW, NMOMMEHHU, JIMXBOHOCHWU, CBOOOAHO MPEXBBLPIISIEMU U
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obesneyeHn obnmraumMm ¢ HoMmmMHanHa n emmcmoHHa ctomHocT 1 000 (xunsga) neea Bcsika egHa.
EmucuaTa obnuraumm e nnacupaHa npu ycroBusita Ha YacTHO npeanaraHe oT EmMuTeHTa
ypes UM ,ABC dunaHc” ALl
Benukn obnurauum OT emucmaTa We ce npegnarat 3a gornyckaHe OO TbproBusi Ha
perynupaH nasap Ha LUEeHHWU KHMXa He Mo-KbCHO OT 6 (LWecCT) Meceua OT u3gaBaHeTo Ha emucusaTa
obnuraunu.

5.1.3. MepnoabT, BKNHOUYUTENTHO BCAKAKBU Bb3MOXKHU U3MEHEHMUA, npe3 KOWTO
npeanaraHeTo wWe 6bAae OTKPUTO M ONMCaHUe Ha npoLueca Ha KaHaupaTcTBaHe

KopnopaTuBHute obnuraumm oT HactosiaTta eMncus we 6baaT 4OonycHaT 3a TbProBus Ha
perynupaH nasap Ha LEeHHW KHWXa, crnej noTebpxaaBaHe Ha HacTtosAwwms lMNpocnekt ot KOH, ot
aaTta, onpegerneHa ot CbBeTa Ha aupekTopute Ha BOB. TbproBudata ¢ Tax ce npeycraHoBsiBa 5
/net/ paboTHM AHM Npean Nagexa Ha eMucuaTa.

BTopuyHaTta Thproeus Ha Emucusita kopnopaTuBHM 06nMraumm LWe ce n3BbpLUBa CbrnacHo
npasunHuunTe 3a genHoctta Ha bOb, U, 3MNMUK, 3MN®U, kakto n nog3akoHOBUTE HOPMATUBHU
akToBe NO npunaraHeTo uM. HaumHbT Ha NpexBbpnsHe Ha obnuraummMTe nNpu ycnosuaTa Ha
JonyckaHe 00 TbproBuA Ha perynupaH nasap Ha LeHHW KHUXKa € ykasaH B T. 4.13.1 oT HacToawms
OOKYMEHT.

5.1.4. OnncaHme Ha BB3MOXHOCTTA 3a HamandBaHe Ha noanuckata U HauvuuMHa 3a
Bb3CTaHOBSAIBaHe Ha HaAnNnaTeHUTe oT KaHauAaTUuTe CymMu

Benukn 15 000 Gposi obnvraumm oT Hactodwarta Emucmsi ca 3anmcann u ususano
n3nnaTeHn Npm TAXHOTO YacTHO (Henybnu4HO) npegnaraHe.

Hactoawmart lNpocnekt e 3a gonyckaHe Ha obnuraumuTe 0O TbProBUS Ha perynupad
nasap, C orfieq Ha KoeTo He ca Bb3MOXHW OrpaHMYeHus B npeafiaraHeTo Ha Beye eMUTUpPaHnUTe
obnurauumn Npu CKIIlOYBaHETO HA OBNUrauMOHHUS 3aeM.

5.1.5. MMHUManeH u makcumarneH 6poi o6nuraumm, KOMTO MoraTt Aa 6baaT 3aKyneHu
OT eHOo nuue

MuHumManHuaT Bpon, KOMTO MOXe Aa 6bae 3akyneH oT egHo nuue e 1 (egHa) obnurauus,
CbrnacHo AencTBallMTe KbM HacCTOAWMA MOMEHT npasuna 3a TbproBus Ha bOB. Hama
orpaHumyeHns 3a MakcumaneH 6pon obnurauumn, KOMTO Morat ga ObaaTt 3akyneHu OT eQHOo nuue,
cTura ga e Hanvue CbOTBETHO npeanaraHe 3a npogaxoba.

5.1.6. HaunHBbT KM cpokoBeTe 3a nnawaHeToO Ha LeHHUTe KHUXa M AocTaBKaTa Ha
LeHHUTe KHMXa

MnawaHnsaTa BbB Bpb3Ka CbC CKMOYEHUTE CAENKN 3a NpuaobuBaHETO Ha LIEHHU KHUXa ce
n3BbPLUBAT CbrnacHo npasunarta Ha L. Cnen okoHvaTenHoto npugobusaHe Ha obnurauunte B
L, wvHBecTMTOPLT MOXe g[a wusncka OT WHBECTMUMOHHMS nocpegHuk, WO pa wuspage
yOooctoBepuTeneH OOKYMEHT (T.Hap. Aeno3uTapHa pasnucka). TbproBusTa ¢ HacToswata eMucus
obnurauumn We ce M3BbLPLIBA B CbOTBETCTBME C MpaBwunaTta 3a TbproBuss Ha BOB, kakto mn ¢
MpaBunHuka Ha L. Cnep npuemaHe Ha obnuraummTte Ha [py>KecTBOTO 3a TbproBms Ha bopcara,
BCEKM WHBECTUTOP, KOWTO Xenae Aa npuaobue wunu npogage Ha perynupad nasap obnurauumm ot
npegnaraHata emucus, € HeobxoOuMO [a CKMAYM [OroBOp 3a WHBECTUUMOHHW YCRyrn C
nuueH3MpaH WHBECTUUMOHEH MOCPedHVK W da nogage CbOTBETHO HapexgaHe 3a
nokynka/npogaxba, kaTo NOMBbISIHM BCUYKUM HEOOXOOMMWU LOKYMEHTW, CbOOpasHO MnpakTukaTa Ha
n3bpaHma  WHBECTUUMOHEH NOCPedHWK U U3UCKBaHMSATA Ha HopmaTuBHaTa ypenba.
MHBECTUUMOHHMAT NOCpefHUK € ANbXeH Aa BbBede NnopbykaTa Ha CBOSA KNMEHT B Tbprosckata
cuctema Ha BOB. Mpu ckntoyBaHe Ha caenka 6opcaTta U MHBECTULMOHHNA NOCPeaHUK — CTPaHu No
coenkata u3BbpluBaT HeobxoaumuTe OencTBus 3a peructpaums Ha cgenkata B UA. U4
NPUKIIOYBa CeTbfIMEHTa MO cAaenkata B 2-AHEBEH CPOK OT CKMIOYBAHETO M ako ca Hanuvue
HeobXoANMUTE LEHHU KHMXKA U MapuyHU CpeacTBa M He CblUecTByBaT OPYrvM nNpedvku 3a ToBa U
akTyanuanpa kHurata 3a 6e3HanuyHu UeHHUM KHuxa (obnuraumm) Ha EmutenTta. Cpenkum ¢
obnurauum OT HacTosata emucuss MoraT Ada ce CKAYBaT M M3BBbH perynvpaH nasap.
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MpexBbpNaAHETO Ha UEHHW KHWXa W3BbH perynMpaH nasap Cce OCblIecTBsiBa CblNacHO
npeaBapuTENIHO CKITKOMEH JOroBOP MPSKO MEXAy CTpaHuTe - AOroBOpP 3a MOKynko-npogaxbarta Ha
KHWkata. B TOo3u cnyyar, nuuata no cgernkata, 3a [[a OCbLIECTBAT NPEexXBbPsHETO Ha
obnurauvmte B LM, crnegBa p[a npeactaBAT AaHHUM M JOKYMEHTW npen  nvueH3upaH
WHBECTULMNOHEH NOCPEaHUK, N3BbPLUBALL, AENHOCT KaTo perncTpaumoHeH areHT. IHBECTULMOHHNAT
nocpegHuk pernctpupa (obsesea) caenkata Ha b®b kaTo ckrnoyeHa M3BBH perynupaHng nasap v
n3BbpLUBA HeOOXoaUMUTE OENCTBUS 3a peructpaumnsa Ha caenkaTa B LU n HemHua cetbnmeHT. Mo
aHanornyeH pepn, 4Ype3 MHBECTULMOHEH NOCPEeOHWK, AEeWCTBaLl, KaTo permcTpaumoHEeH areHT, ce
M3BbPLBA M MPEXBbPNAHETO Ha obnurauuMm B CcrydanTte Ha [JapeHue W HacnegsBaHe.
MpexBbpnaHeTo Ha obnurauuuTe ce cuMTa 3a M3BLPLIEHO OT MOMEHTa Ha perncrpaums Ha
caenkarta B L. 3a noeBe4ve nHdopmaums 0oTHOCHO TbproeusaTa ¢ obnuraumm Bux 1. 4.13.1. ,Peq 3a
NPexBbpPAHE Ha LIEHHN KHIKA”.

MnawaHnata no CKYeHU CAENKM cneg npuemaHe Ha obnurauumute 3a TbProBusi Ha
perynupaH nasap LWe ce W3BbplIBa CbMNACHO yCrnoBuATa Ha M30OpaHWs WHBECTULMOHEH
nocpegHuk. Cneg npuknoyBaHe Ha ceTbniMeHTa L[ 3aBepsiBa knuveHTckaTa noAcMeTKa Ha
WHBECTUTOPUTE KynyBaun CbC 3aKyneHuTe OT TaX obnuraumu. YOOCTOBEPUTENHU OOKYMEHTU 3a
COBCTBEHOCT BbpXY KHMKa OT obnuraumoHHata emncnsa Ha EmMuteHTa morat ga 6baart 3asBeHu 3a
nsgasaHe ot LU ype3 MHBECTULMOHHUSA NOCPEAHMK, YANTO YCYrn MHBECTUTOPBT U3MON3Ba.

LleHHNTe KHMXa ce npeanaraT 3a BTOPUYHA TbProBUS Ha BCUYKW 3avHTEpPECOBaHM nuua
6e3 orpaHuyeHmns n 6e3 HanMYMEeTO Ha NpaBa 3a NPeanoYTUTENHO 3aKynyBaHe.

5.1.7. MbNHO onncaHMe Ha Ha4yuMHa M AataTa, Ha KoATO LWe ObAaaT NyoenuKyBaHU
pe3yntaTuTe OT npeanaraHeTo

[aTtaTa Ha gonyckaHeTo OO TbproBusi Ha perynupaH nasap Ha HacToswarta eMucus
obnurauum He nognexun Ha nybénuyHo obsieaBaHe oT EmuTeHTa, HO we 6bae obaseHa oT BOBb,
cnepj B3eMaHe Ha CbOTBETHOTO pelleHne oT CbBeTa Ha gupektopuTe Ha bopcata. NHdopmauusa
3a CAOENKNTE MOXe Oa ce HaMepu B exxedHeBHUs 6ioneTuH Ha BPb.

5.1.8. MpoueaypaTta 3a ynpaxHABaAHETO Ha BCAKAaKBO NpaBo 3a 3aKynyBaHe npeam
ApPYyrv, NpexBbLPAIMMOCTTa Ha NpaBaTa Mo nognuckata U TpeTMpaHeToO Ha HeynpaXXHeHuTe
npaea Ha nognuckarta

HactoawusT MpocnekT e 3a gonyckaHe Ha LEeHHM KHwka (obnurauum) Oo TbproBusi Ha
perynupaH nasap, nopagu KoeTo He ce u3gaBaT npaBa. Bcuukm obnuraumm oT HactoswaTta
Emucusa ca 3anncaHn v n3usno nnateHu npu TAXHOTO YacTHO (HenyGnuuyHo) npeanaraHe. Cnepg
[lonyckaHeTo Ha obnurauuMute 3a TbProBUS Ha perynuvpaH nasap, BCEKM WUHBECTUTOP MOXe Aa
nodane CbOTBETHO HapexaaHe 3a Mokynka.

5.1.9. OGcToAATeNnCTBa NpPUM KOUTO MNpepnaraHeTo Moxe Aa 6bae OTMEHEHO unu
BPeMeHHO NnpeycTaHOBEHO

CwornacHo un. 923, an. 1, 1. 4 ot 3MMUK, KOH moxe ga cnpe gonyckaHeTo 40 TbproBus Ha
perynupaH nasap Ha obnuraumuTte, NpeameT Ha HACTOSLWMSA MPOCNEKT, 3a He noBeye OT geceT
nocriegoBaTtesniH/ OHU 3a BCEKU OTAENEH Crlydan, ako Mma AoCTaTb4yHO OCHOBaHME ga cMmsTa, ve
pasnopenbuTe Ha 3aKOHa MMM aKTOBETE NO NpuiaraHeTo My Ca HapyLUEHU.

KO®H moxe ga crnpe OKOHYaTENHO TbProBusiTa C obnurauumn, npeameT Ha HacTosLWMS
MpocnekT, no pega Ha un. 212 ot 3IMMNUK, B cnyyan, ye Komucusata e otkasana ga ogodpu
AonbrHeHne kbM [pocnekta nopagu ToBa, Y€ HE ca CnaseHM M3NCKBAHMSITA Ha 3akoHa wnu
akToBeTe no npunaraHeto my. CornacHo yn. 85, an. 2 ot 3IMUK B nepnoga mexay nsgasaHe Ha
NnoTBbLPXAEHNETO Ha [lpocnekta M 3anodYBaHETO Ha TbProBusiTa Ha perynupaH nasap Ha
obnurauuunte, [pyXecTBOTO € ANbXHO HaW-KbCHO Cred U3TUYaHeTo Ha cnegsawmsa paboTeH geH
cnej HacTbMBaHETO, CbOTBETHO Y3HABaHETO Ha CbLUECTBEHO HOBO OBCTOATENCTBO, 3HAYMTENHA
rpeLlka nnn HETOYHOCT, CBBbP3aHM CbC CbabpXalliaTa ce B [lpocnekta nHdbopmauns, KoMTo moraT
Aa MOBMUMAAT Ha OUEHKaTa Ha npeanaraHnTe LEHHW KHWKa, Oa W3roTBM AOMbIIHEHWE KbM
MNpocnekta n ga ro npeacrasn Ha KOH.

CvrnacHo un. 212, an. 1, 1. 4 ot J3IMNUK, Komucusita, CbOTBETHO 3aMECTHUK-
npeacepartenaTt Ha KOH, pbkoBogewy ynpaeneHne ,Hagsop Ha MHBeECTUUMOHHATA AENHOCT”, MOXe
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Aa cnpe 3a cpok Ao 10 nocnegosatenHy paboTHN AHWM NpofaxbaTta unu n3BbPLLBAHETO HA CAENKU
C onpefernieHn LeHHU KHMXKa, KoraTto yCTaHOBM, Ye NOAHAA30pHM Nnua, TEXHUTE CRyXUTenu, nuua,
KOUTO MO [OroBOp MU3MbIIHABAT PBLKOBOAHW YHKUUM WNKW CKMOYBaT COernku 3a CMeTKa Ha
NOAHAA30PHN  NUua, TEXHW §NUKBMOATOPU WM CUHAWMUM, KaKTO W [OOBEpPeHuMuM Ha
obnuraunoHepuTte, ¢ gencteme unmn 6esgencreme Hapywasat 3MMLUK, akTtoBeTe no npunaraHeTo
My, peweHns Ha KOH mnu Ha 3amecTHUK-NpeAcedaTtens, KakTo M Korato ce Bb3rnpensiTcTBa
ynpaXxHABaHETO Ha KOHTponHa pAenHocT oT KOH wnu oT 3amecTHuKk-Npeacejatensd unu ca
3acTpalleHn NHTepecuTe Ha NHBECTUTOpUTE.

CvrnacHo un. 212, an. 1, 1. 6 ot 3lMNUK, Komucusta, cbOTBETHO 3aMECTHUK-
npegcepatenat Ha KOH, pbkoBogely ynpasneHue ,Hagsop Ha MHBECTULMOHHATa AENHOCT”, MOXe
Aa crnpe OKoH4YaTenHo npogaxbarta unm n3BbPLLUBAHETO Ha CAENKM C ONpeaAeneHmn LIeHHN KHKa Ha
ny6nu4HO APYXXEeCTBO, ako € Hanuue HaKoe OT CreaHuTe YCNoBuS:

e B Mpoab/PKEHME Ha noBeve OT 6 Meceua OPOAT Ha YreHoBeTe Ha ynpaBUTESNTHUSA
WUNM Haa3opHMS CbBET Ha OPYXXECTBOTO € MNo-ManbK OT npeaBuaeHus B 3aKOoHa
MUHUMYM;

e B MpoabfKeHMe Ha noBeve OT efHa roavHa [APYXeCTBOTO He Moxe na 6bae
HamepeHo Ha nybnuyHo o6sBeHMTEe OT Hero agpecu Ha ynpaeneHve u
KOpecnoHAEeHUUSA nnn Ypes Apyrn CpeacTBa 3a KOMyHUKaLms;

e B NpoAbIIXEHMEe Ha efHa roguHa ApYXXeCTBOTO He U3MbIIHABA 3a4bIDKEHUATa CU Mo
un. 100H ot 3MMUK,;

e B NpoAbiKeHWe Ha edHa roguHa pyXeCTBOTO He U3MbMHABA 3ablMKeHusTa cu no
un. 115, an. 1 ot 3MMLUK;

e [PYXeCTBOTO € B NPOM3BOACTBO MO NMKBUOALUMNA, KOETO HE € MPUKITIYMIIO noBeve oT
TP TOOUHU OT BNUCBaHe Ha MPOM3BOACTBOTO MO NMKBMOAUMS B TbProBCKUS
perucTbp.

CovrnacHo un. 173, an. 1 ot 3lM®UN, perynupaHuMs nasap, Ha KOWTO ce Tbpryear
obnurauuunte (BPB) Moxe BpeMEHHO ga cnpe WU ga orpaHuyun TbproeBuaTa ¢ gadeH PUHaHCOB
WHCTPYMEHT NpU CbLUeCcTBEHa NpoMsiHa B LieHaTa Ha (PMHaHCOBUS MHCTPYMEHT Ha TO3U perynuvpaH
nasap WM Ha CBbp3aH C Hero nasap 3a KpaTbk nepuod. YcnoBuAta u peabT 3a cnupaHe u 3a
orpaHvyaBaHe Ha TbpProBusiTa Ha perynupaHusa nasap B criydauTe no npeaxoaHoOTo U3pedeHue ce
onpegenar ¢ npasuna, KOMTO ca 4acT OT npaBunHuka no yn. 167 ot 3MNPU n npm oTumtaHe Ha
HMBOTO Ha NUKBMOHOCT 3a pasnnyHUTE Krnacose 1 nogknacose akTuen ((oMHaHCOBU NHCTPYMEHTN),
€CTeCTBOTO Ha nasapHus mogen v BuaoBeTe MnonssaTteny Ha cuctemarta, Taka ye ga ce usberHat
3HAYUTENHU CMYLLEHUSA NPU HAOIEXHOTO U3BBbPLLBAHE Ha TbProBusTa.

CovrnacHo un. 9, an. 2, 1. 4 ot Yact | Ha lNpaBunHuka 3a gerHocTtTa Ha bOb, CbBeTHLT Ha
avpektopute Ha bopcata gonycka UMHaHCOBM MHCTPYMEHTM A0 TbProBuss M cnupa wunm
npekpaTsiBa TbprosusTa c onpeaeneHn eM1ucum.

CvrnacHo yn. 39, an. 1 ot vact lll Ha lNpaBunHuka 3a genHocTTa Ha BPB, CbBeTHLT Ha
anpektopute Ha bopcarta, npu ycnoeuata Ha 4dn. 173, an. 1 ot 3MN®U, uma npaBo ga B3eme
peLleHne 3a OKOHYaTerHO npekpaTsiBaHe Ha peructpauusaTa (npekpaTsBaHeTo Ha perucrpauusaTa
Ha CcboTBETHaTa emMucusd BOAM OO He3abaBHOTO MpekpaTsBaHe Ha TbProBusiTa C Hes) Ha
(PMHaAHCOBM MHCTPYMEHTU, AOMNYyCHAaTK A0 ThProsus, ako:

e EMUTEeHTbT UnM emucusita PUHAHCOBU MHCTPYMEHTW npecTtaHe ga OTroBaps Ha
naunckeaHnata Ha 3JIMUK, aktoBeTe no npunaraHeTo My OTHOCHO MNyOrMYHOTO
npeanaraHe N TbprosusaTa ¢ (PUHAHCOBU NHCTPYMEHTU;

® EMUTEHTBLT, YNb/IHOMOLLEH OT Hero OOpCOB 4neH, ynpaBnsBaWOTO APYXEeCTBO,
PECNEKTMBHO IMLETO, MOMCKano [JonyckaHe A0 TbproBus 6e3 cbrnacveto Ha
eMnTeHTa, € nogano mosnba 3a ToBa;

e Obae npekpaTeH AOroBopa 3a perucrpaumns Ha cboTBeTHaTa emucus, 6e3 ¢ Toa ga
Ce yBpexaaT CbLEeCTBEHO MWHTEpPecUTe Ha WHBECTUTOPUTE WU  HaANEXHOTO
OYHKUNOHMpPaHe Ha nasapa;

e [PV HacTbNBaHE Ha NpeacpoYHa M3UCKYEMOCT Ha obnunraumMoHeH 3aem B criydam Ha
NMpOCPOYEHO nNMalwaHe Ha onpegerieHa 4acT OT NapuyHUTEe 3adbIDKEHUS KbM
obnivraumoHepuTe npu ycnoeuaTta un. 100x, an. 2 ot 3IMMLK.

CovrnacHo un. 73, an. 1 ot vact IV Ha lNpaBunHuka 3a genHoctta Ha b®b, CbBeTLT Ha
anpektopute Ha bopcata, npu ycnosusata Ha un. 173, an. 1 ot 3MN®U, uma npaso ga B3eme
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peLleHne 3a cnnpaHe Ha TbproBusaTa ¢ 4ONyCHaTU 4O TbProBus eMmcmum (OUHAHCOBU MHCTPYMEHTU
B CriegHuTe cnyyau:

e Npu HacCTbNBaHe Ha CbOUTNE, CBBP3aHO CbC CbOTBETHUTE UHCTPYMEHTU UM TEXHUS
€MUTEHT, KOETO MOXE [a OKaxe BNUsSHME BbpXy LieHaTa uMm;

Npu OTKpMBaHE Ha NPOU3BOACTBO MO NpeobpasyBaHe Ha EMUTEHT;

e npu nogaBaHe Ha 3aseneHve kbM L[] 3a BnuUCBaHe Ha MpOMsHA B HOMUWHanNHara
CTOMHOCT Ha (PMHAHCOBUTE NHCTPYMEHTMU;

e npu NpoMsiHa B MNapaMeTpute Ha emucus obnuraumm cnpsiMo npeaBapuTenHo
3anoXxeHnTe B NpoOCneKkTa, KOeTo M3UCKBa NpeperucTpupaHe Ha emucusita no pega
Ha lNMpaBunata 3a gonyckaHe 0O TbproBus;

e KOraTo EeMUTEHTBbT He € U3NBbAHUN 3adb/IKEHWETO CUM 33 paskpuBaHe Ha
MHdopmMaumsTa no un. 27 ot Hapegba Ne 2 Ha KOH;

e KOraTo €MUTEHTBLT, YMbIIHOMOLLEHUAT 60pPCOB uneH, ynpaBnsaABalloTO APYXeCTBO,
pPEecnekTUBHO nUUETO, Mouckano [onyckaHe [0 TbproBuss Ha puHaHcoBUTE
WHCTPYMEHTN ©e3 cbrnacMeTo Ha eMUTEHTA, He € 3annaTtun roguHarta Takca 3a
nogabpXaHe Ha perucrpauusaTa unmu Takcata 3a AornyckaHe A0 TbproBus Ha HOBa
€MUCUS aKuuKn OT CbLUMS Krac, KOUTO BeYe € AOoMyCHaT A0 TbProBusl, B oNpeaeHuTe
B TapudbaTta 3a TakcuTte Ha bopcara cpokose;

e [pV CblUeCcTBeHa NpoMsiHa B LeHaTa Ha PMHaAHCOBUS MHCTPYMEHT Ha CbOTBETHUS
CErMeHT, Ha KOWTO TOW Ce TbpryBa, Unu Ha CBbp3aH C HEro nasap 3a KpaTbk nepuos
OT BpeMme,;

e MpW CbMHEHME 3a NasapHu 3noynoTpedu;

e [pV HapyllaBaHe Ha U3MNCKBaHUATa 3a paskpuBaHe Ha BbTpelluHa WHgopmaums no
pena Ha YacT V lNpasuna 3a Hag30p Ha TbProBUATa;

e NpW TbProBo NPeAnoXeHne, Kacaewo CbOTBETHUSA (PUHAHCOB NHCTPYMEHT;
npu nonyyasaHe Ha yBegOMIEHNE 3a HEU3BBLPLUEHO SIMXBEHO UM aMOPTU3ALNOHHO
nnawliaHe, KakTo M CbOTBETHO NPWU Nofy4YaBaHe Ha yBeAOMISIeHMe 3a U3BbPLUBAHETO
My;

e npwu nonyyaBaHe Ha yBegoMmreHue 3a nogageHo kbm LI 3assneHve o1
WHBECTULMOHHUSA NOCpeaHuK, obcnyxBall NpeanoXeHMeTo 3a U3KynyBaHe No un.
157a, an. 1 ot 3MMNUK, 3a npexebpnsiHe Ha akUMUTE Ha OCTaHaNMTE akUMOHEpPU Mo
CMeTKa Ha TbProBus NpeanioxuTen;

e [PV BPEMEHHO CrMpaHe Ha TbproBuaTa ¢ (OMHAHCOBU MHCTPYMEHTU, PETMCTPUPAHU
Ha nasap ,BSE International”, Ha eanH unu noeeye perynupaHn nasapu, 4O KOUTO
ca bunu gonycHartu.

B®b e npuena npoueagypy u pasnonara C pecypca 3a HabnogeHue cnasBaHeTO Ha
npasunarta 3a TbpProBus OT CTpaHa Ha cBouTe uneHoBe. [lpu ycTaHOBsIBaHe Ha HapylleHus
bopcata HeszabaBHO yBegomsaBa KOH, samecTHuk-npencenatens vnmM Opyr KOMMNETEHTEH opraH
BbB Bpb3Ka C HakasaTerHo npecnegsaHe Ha nasapHu 3noynotpebu ¢ nUHaHCOBU UHCTPYMEHTH.

TbproBusata ¢ PUMHAHCOBU WHCTPYMEHTU Moxe fa 6bae cnpaHa ot KOH, cboTBeTHO
3aMeCTHUK-NpeacenaTenaT, pbkosoely ynpasneHne ,Haasop Ha MHBECTULUOHHATa AeNHOCT”, No
pega Ha un. 20, an. 3, 1. 3 ot 3MIMIMN30N.

5.2. MnaH 3a nnacupaHe u pasnpegeneHve

5.2.1. Pa3nnyHuTe Kateropum noTeHUMariHW UHBECTUTOPU, HA KOUTO ce npeanarar
LeHHUTe KHUXa

Hama onpegeneH nnaH 3a pasnpedeneHve Ha UEHHUTe KHWKa Ha OTAenHU rpynwu
noTeHumanHu nHeectutopn. KopnopatmeHute obnuraumm oT Hactoswata eMucusa ce npegnarart
3a BTOpPMYHA TbProBMsi HA BCUYKN 3anHTEpecoBaHu nuua 6e3 orpaHn4yeHns, CbrnacHo npaBuHMKa
Ha B®b.

MpegnaraHeTo ce u3BbpLIBa €AMHCTBEHO B Penybnuka bunrapus.

5.2.2. NMpouenypa 3a yBegomsiBaHe Ha KaHAuMOaTuTe 3a pasmepa Ha npugobuTtute
LeHU KHUXKa U MHAMKaUUA Aanu Moxe fa 3anoyHe npeaum Aa ce HanpasBv yBeOMITIEHUETO
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Hsima npensuaeHa nogo6Ha npoueaypa.
5.3. LleHooGOpa3yBaHe

5.3.1. UHgukauma 3a oyakBaHaTa LeHa, Ha KOATO LWe ObAaaT npeanaraHn LeHHUTe
KHUXa UNn Metoaa 3a onpeaensaHeTo Ha LieHaTa 1 npoueayparta 3a HEMHOTO OnoBecTABaHe.
[a ce nocoum pasmepa Ha BCAKAKBM pa3xoau M OAAHBbLU, KOUTO Ce HAa4YMCNABAT KOHKPETHO
Ha yYacTHMKa B nognuckata unm Kynysava

LleHata, Ha kosaTO EMUTEHTBT We npeanoxm obnuraummte 3a Tbproeust npu
CTapTupaHe Ha TbproBusATa Ha perynupaH nasap we 6bae HOMMHANHaTa CTOMHOCT Ha eaHa
obnurauus, kosto e B pasmep Ha 1 000 /xunsgal/ neea. LieHaTa 3a nokynko-npogaxda 3a uenus
nepuog Ha TbProBUs Ha perynupaH nasap crnej ToBa LWe ce onpejens B 3aBUCMMOCT OT
TbPCEHETO M NpeAnaraHeTo Ha LeHHaTa KHura.

Mpn TbproBMs Ha UEHHUW KHWXa Ha perynupaH nasap WHBECTUTOpUTE Obikar
TaKCU/KOMUCUOHHWN CbriacHo TapudaTa Ha CbOTBETHUS MHBECTULMOHEH NOCpeaHuK, TapudaTta Ha
B®b n Tapudata Ha L. EMUTEHTHT He e npeaBuaun cneunduyHn pasxogu, Kouto ga 6vaar
noeTn OT MHBECTUTOPUTE.

5.4. MnacupaHe n noemaHe

HacTtoswoTto JdonyckaHe [O TbproBus ce peanusMpa CcamMO Ha TepuTopusitTa Ha
Penybnuka bbnrapus. HATO ynbNHOMOLLEHUS MHBECTULMOHEH MOCPESHUK, HUTO ApYrn CyDeKkTH,
ca ce cbrnacunu ga noemart emucusiTa Ha 6asata Ha TBbPA aHTAXKUMEHT, KakTo U HAMa cybekTu,
cbrnacaesawM ce ga nnacupaTl emucudta 6e3 TBbpA aHraXUMEHT WM Mpu YCroBusiTa Ha
OOroBOPEHOCT 3a ,MonaraHe Ha MakcumanHum ycunua”. Beumuku KHwka ca  Ounm  ycnewHo
nnacupaHu npu ycnosusita Ha HenybnmyHo 4vactHo) nnacupaHe 4ypes3 UM ,ABC duHaHc” AL.

Bcnukn obnuraumm oT HacTtosiaTa eMuUcus ca perucTpupaHm no cMmeTtku B ,LleHTpaneH
penosutap” ALl. MnawaHnarta no nuUxenTe M rnaBHMUAaTa We ce uapbpluBat ypes L. Aopec Ha
ug: rp. Cocpua, yn. ,Tpn ywmn” Ne 10.

6. AOMNYCKAHE A0 TbProBmnda n OPrAHM3AUUA HA TbPIrOBUATA

6.1. MHauKauma panu npeanaraHMTe LIeHHM KHMXKA ca vunu We ObaaT obeKT Ha
KaHOupaTCcTBaHe 3a AONyCKaHe A0 TbProBuA, C Oornea Ha TAXHOTO pa3npocTpaHeHue Ha
opraHusupaH nasap unuv Ha Apyrv paBHOCTOMHM Na3apyu € yKadBaHe Ha BbLNPOCHUTE nasapu

Hactosawwmsat MNMpocnekT e 3a gonyckaHe Ha obnvraummte Jo TbProBus Ha perynmpaH nasap
Ha LLeHHWN KHWXa eguMHCTBEHO B Penybnuka Bbnrapums.

YyxgecTpaHHU MHBECTUTOPU, KOUTO HE ca MECTHWM Nuua M Bb3HaMepsiBaT Oa 3aKkynaT
obnurauun, Tpabea ga ce 3ano3HanT C NPUIOKUMUTE 3aKOHU B TEXHUTE IOPUCLAUKLMN.

Bbnrapckute MHBECTUTOPWU, KAKTO W YyXXOECTPaHHUTE WHBECTUTOPWU (LOKONKOTO TOBa €
AOMYCTUMO 3a MOCMeAHWUTE CbIMacHO ropHua naparpacd) we MMmaTt Bb3MOXHOCTTa Aa 3akynysaT
obnurauun Ha paBHM Ha4yana, Npu cnasBaHe Ha YCIoBUATa 1 peaa, U3NoXeHW No-gony.

Cnen notBbpaaBaHe Ha MpocnekTa 3a AonyckaHe A0 TbpProBus Ha perynupaH nasap oT
Komucuara 3a pyHaHCOB HaA30p U BNMCBaHE Ha eMucmarta B permctbpa no yn. 30, an. 1, 1. 3 oT
3K®H, HacTosilaTta emMmcust LEeHHU KHMXKa we Obae 3asBeHa 3a TbproBusi HA CermeHT Ha
obnurauun Ha BOB. YkassaHeTo Ha ToBa OOCTOATENCTBO He TpsiOBa Cb3gaBa BreyaT/ieHue, ye
AOMyCcKaHeTo 4O TbProBus Ha LiEeHHUTe kKHka Ha BB HenpemeHHo we 6bae ogobpeHo. He ce
npegBwxna KaHguaaTcTBaHe 3a AoMyckaHe OO TbProBusi HA APYrn paBHOCTOMHU nNasapw.

KbM pgatata Ha wusgaBaHe Ha npocnekta He ce u3BbplwBa nNybnuyHa wmnu 4vacTHa
NOANMCKA 3a LeHHM KHMXXa OT CbLUMS UK apyr Knac.

6.2. Bcnukn perynupaHu nasapv unv paBHOCTOMHM nasapu, Ha KOUTO, OOKOJIKOTO e

U3BeCTHO Ha eMUTEeHTa, BeYe Cca AonyCHaTU A0 TbpProBusa UEeHHU KHMXa OT CbhbLlnA Knac,
KaKTO LUeHHUTe KHUXXa, KOUTO Lue 6bpar npeanaraHn mnun gonycHaTtu 4o TbproBus

31



ALAPA A4 HAOKYMEHT 3A NPEQJVIATAHUTE LIEHHH KHHUXXA

KbM pgatata Ha HacTosIMs OOKYMEHT, EMUTEHTBT HAMa gonycHata A0 TbproBusi Ha
perynupaH nasap emucusi obnuraumm oT CbLUMs Knac.

6.3. Ume u agpec Ha cybeKTUTe, KONTO MMAT TBbLPA aHraXXMMeHT ga AeucTBaT KaTo
nocpeaHULM Ha BTOPUYHUA Na3ap, NpeaoCcTaBAMKM IMKBUAHOCT Ype3 LeHUTe Ha TbPCeHeTo
M npepnaraHeTo U ONMcCaHMe Ha rnaBHUTE YCINOBUS HA TEXHUTE aHraXKUMEHTU

[pyXecTBOTO He € aHraxupano WHBECTULWOHHW MocpegHMuM, KOMTO gda noemart
3agbikeHne ga 6baat nocpegHMUM M ga ocuUrypsiBat JIMKBUOHOCT Ha BTOPMYEH nasap Ha
emMuncusaTa Ypes KoTUPOBKMU ,Kynyea” u ,Apogasa”.

7. AONBJIHATENHA NHOOPMALIUA

7.1. AKo B ob6siBaTta 3a LIeHHMTE KHMXA Ca NMOCOYEHM KOHCYNTaHTM BbB Bpb3Ka C
haneHa emucus, uHcpopmauus 3a Ka4eCTBOTO, B KOETO Ca AeNCTBANN KOHCYNTaHTUTE

[py>XeCcTBOTO He € Haemario KOHCYNTaHTU BbB Bpb3ka C HacTosiwaTa eMncus odnurauum c
N3KMNIOYEHNEe Ha YMbIAHOMOLLEHNS WHBECTULMOHEH nocpeaHuk ,ABC ®uHanc” All, kOWTO He
AencTBa B KAYECTBOTO Ha BbHLUEH KOHCYMTaHT.

7.2. Unaukauma 3a gpyra uHdopmauuva B obGsiBaTa 3a LIeHHUTE KHWXKa, KOATO e
oauMTMpaHa WNWU npernegaHa oT onpeaerieHM NO 3aKOH OAUTOPU M KOraTo oauTopuTe ca
M3roTBUINU gokKnaa

B D.OKyMeHTa 3a npepnaraHnTe UeHHW KHWXXa HAMa VIH(bOpMaLl,I/IFI, KOATO Oa € oaunTtupaHa
nnun npernegadHa ot onpeaenieHn no 3akoH oguTopn U HE € N3roTeBAH AOoKnaa OT TAX.

7.3. U3aBneHuAa n goknagu Ha eKkcnepTun

B [okymeHTa 3a npegnaraHMTe LUEHHW KHMXa He € WU3nofn3BaHa WHdopmaums,
npou3Tnyalla oT eKCnepTHU MHEHUS UK AOKNaaMw.

7.4. Nucpopmauus oT TpeTn nuua

B HacToswma OOKYMEHT ca M3Mnon3BaHu aHHW Ha EmuTeHTa, kakTo n nHdopmauusa ot
cnegHvTe Opyrn n3TodHUUM (TpeTn nuua):

K®H — nHdopmMaums n HopmaTuBHM AOKYMEHTM OT canta Ha KOH (www.fsc.bg );

B®b — nHdopmauma ot canta Ha bOb (www.bse-sofia.bg);

HaBcsakbge B lNMpocnekTa, kKbAETO € nu3non3saHa MHPoOpMauusa ¢ NOCOYEH M3TOYHUK TpeTa
CTpaHa, Ta3n UHGPOpPMaLMsa € TOYHO Bb3NPOoM3BEAEHa, OOKONKOTO EMUTEHTLT € OCcBedOMEH U e
MOrbN Aa npoBepu nHdopmaumsaTa, nybnukysaHa oT Ta3u TpeTa CTpaHa u He ca 6unu nponycHaTu
HUKaKBM pakTK, KOMTO OuMxa HanpaBunNn Bb3MNpou3BedeHaTa MHAPOPMAUUSA HETOYHa Wnu
noasexaalla.

7.5. KpeaguTHUTE PEeUTUHIU, NPUCBAEHU Ha AaAEeH EMUTEHT UMK Ha HEroBUTE AbLJITOBYU
LeHHM KHWXa NO MCKaHe Ha unM B  CbTPYAHUYECTBO C €eMUTeHTa B npoueca Ha
penTuHroBaHeto. KpaTko onucaHue Ha 3Ha4YeHMETO Ha PEeUTUHIUTe, akO ToBa e O6uno
nyonukKyBaHO npeaun ToBa OT peMTUHroBaTa areHuus

EMUTEHTBLT HAMA NPUCBAEH KpeauTeH penTuHr. Hama npucbOeH KpeauTeH PEenTUHE n
3a U3gaBaHUTe LIeHHU KHUXa.

8. UHOPOPMALIUA 3A TAPAHTA ,,3A0 APMEEL“ AQl

8.1. XapakTtep Ha rapaHuusiTa Nno emucusiTa
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CovrnacHo Pewenne Ha C[I0 Ha [pyxectBoto oT 14.12.2017 r., 3a obeanevaBaHe
B3eMaHusiTa Ha obnurauMoHepuTe MO rnaBHULATA Ha o6NMrauMoHHMUs 3aem ¢ oblla HoMMHanHa
CTOMHOCT B pa3mMep Ha 15 000 000 nB., BKMOYMTENHO B CriydanTe Ha yabrihkaBaHe cpoka/nagexa
Ha EMUCKSITA, KaKTO M Ha B3EMaHUATA 3@ BCMYKM ObIMPKUMU BbPXY FfaBHMLUATa INXBU N Pa3HOCKK
no o6nMrauMoHHNs 3aeM, B TOBA YMUCIO M Pa3HOCKUTE MO €BEHTYaNHO NPUHYANTENHO N3NbIIHEHNME,
JAgapa” A ckntounm cbe ,3A0 Apmeen’ AL, EUMK 121076907 n nopoabpxa [oroBop 3a
3aCTpaxoBKa Ha BCMYKM NrawaHus no obnurauMoHHaTa eMUCKst CpeLly pucka OT HennallaHe, B
rnon3a Ha [OBepeHuMKa Ha obnurauuoHepuTe M Ha obOnuMrauMoHepuTe MO eMucusita KaTto
3acTtpaxoBaHu, no cmucbrna Ha K3. Obwarta arperaTtHa CTOMHOCT Ha 3acTpaxoBaTenHaTta nonvua
Bb3Nnun3a Ha 21 428 889.55 nB.

3a obnuraumuTte Wwe O6bOAT npunaraHM cboTBETHO pasnopenbute Ha 3IMLK oTHocHO
[oBepeHnka Ha obnuraumoHepute 1 obesneyaBaHe Ha NybnuyHa emmcust obnurayun.

CovrnacHo 4n. 5 ot cneuvanHuTe YCroBUS MO 3acTpaxoBKata W W3PUYHM Kray3u B
nonuuata ,3A0 Apmeen” ALl HaMa ga NoKprBa B3eMaHus B CiegHUTE criyvau:

e Korato noemaTten Ha emMucusiTa € CBbp3aHO C eMUTEHTa NULE MMM TakoBa, BbPXY
KOeTO TOW npuTexasa U ynpaxHsBa KOHTpon no cmuckn Ha § 1, 7. 14 ot AP Ha
3MNUK;

o Korato uma HapywaBaHe wnu HeumsnbiHEHMe OT cTpaHa Ha [loemartens wnu
eMUTEeHTa Ha HOPMaTUBHM aKTOBe, OTHAcCAWM Ce [0 BanyTHM onepaumi B
Penybnuka Bbnrapys wnu B TpeTa AbpaBa, CBbp3aHM C OCbLUECTBABaAHE Ha
obrnvrauyMoHHaTa eMuUcKst Uy NNaLlaHns no Hes;

e [lpn cymu, KOUTO He ca NnawaHus No AOXOA4 WM [MaBHMUA, a ca Ob/MKMMU BbB
BPpb3Kka C HEU3Nb/IHEHME Ha 3adbIDKEHMSITA MO EMUcUsiTa, KaKTo U pasnukm ot
NpoMsiHa B KypCOBe Ha BasyTata WUnuM Opyru TbPryemMu KHmKa, OT KOMTO 3aBUCK
[oxogHOCTTa No emncuTe obnuraumm;

o [lpn copcmaxopHn obcToaTencTea, HaACTLNUNM Ha TepuTopuaTa Ha PenybGnuka
Bbnrapys n gbmkawm ce Ha NPUPOOHM CUNMKM UM YOBeELLKa AEeWHOCT Karo:
3eMeTpeceHne, N3purBaHe Ha BYJKaH, HABOAHEHMWE, yparaH, noxap C xapakTtep Ha
npupogHo 6encrTeme n gpyrm cbomTusa CbC CpaBHMM eeKT; NOHU3upaLLa pagmaums
N 3aMbpcsiBaHe C PaanOaKTUBHM UM TOKCUYHW BELLECTBA UMW OTNaabuu U Opyru
€KONorMyHn 6eacTBusi, KOMTO MPENSITCTBAT WM3MbIIHEHUETO Ha 3agbJDKEHMSTA MO
eMmncunaTa;

o [lpn nonutuyeckn cbbUTUSA, HaCTBLNUNKN Ha TepuTopusTa Ha Penybnuka Bwnrapus
KaTto: BOMHa, PEBOMNIOUUA, MpeBpaT, rpaxaaHcku O6e3peguum, CTavyku wu  Opyru
CbOnTHS CbC cpaBHUM edEKT, KOUTO NPENATCTBAT M3MBIIHEHWETO Ha 3aQblPKEHUATA
no emmcuaTa.

Mo Bcsiko BpeMe A0 nagexa Ha emucusita, EMUTEHTBT MMa npaBo, CbC CbIMacueTo Ha
obnuraunoHepuTe, Aa 3aMeHs1 YaCTUYHO MM HaMbHO 06e3neYeHNeTo CbC 3arnor, unoTeka Unu no
Apyr HauvH npu ycrnosue, 4Ye obwjata CTOMHOCT Ha HOBOTO oOe3neyeHne M MNOKPUTUETO Ha
3acTpaxoBkaTta € He no-manko oT 115 % OT CTOMHOCTTa Ha B3eMaHuaTa No rnaeHuuaTta. Ako
nasapHata CTOMHOCT Ha akTuBUTe, MpedocTaBeHM KaTto obesnedeHune, pgocturHe 115 % ot
HOMMHanHaTa CTOMHOCT Ha OONUrauuoHHMS 3aeMm, 3acTpaxoBkaTa Moxe na Obae npekpaTteHa
N3USAN0 No XenaHue Ha EmutexTa.

BbnpocHuTe npomMeHu crieaBa ga 6baoaTt ogobpeHn oT obnurauuoHepuTe No peda Ha unl.
1000, an. 4 ot 3IMNUK. 3amaHaTa Ha 3acTpaxoBkaTta ,Pa3Hn doMHaHCOBM pUCKOBE® CKITIOYEHA CbC
~SAL Apmeen“ ALl ¢ gpyro obesnedeHne e BbL3MOXHa, camo ¢ Apyr Tvn obesneyeHmne Noco4eHo B
pasnopeabata Ha yn. 1003 ot 3IMLK.

Mpn HeusnbnHeHWe Ha 3agbibkeHne Ha EmuteHTa cbrnacHo ycrnoBusiTa Ha emucusaTta
obnurauun egHO OT 3agbibkeHusTa Ha [loBepeHuka Ha obnurauuoHepuTe € ga m3ancka oT
eMuUTeHTa Ha obnuraumuTe ga NnpeaocTaBu ONbAHUTENHO o6e3neyeHne B pa3mep, Heobxoaum 3a
rapaHTupaHe MHTepecuTe Ha obnuraunoHepuTe. B Ta3n Bpb3ka e Bb3MOXHO B ObAelle NnpomsiHa B
pa3mMepa Ha rapaHumsTa NocoYeHa B Tasy TouKa.
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8.2. O6xBaT Ha rapaHuuAaTa

[aTtata Ha cknioyBaHe Ha 3acTpaxoBaTtenHata nonuvua e 21.12.2017 r. CpokbT Ha
3acTtpaxoaTenHa nonuvua Ne 17 100 1404 0000630349 e no 03.02.2027 r.

3acTtpaxoBatenat 3AL ,Apmeel” NoKpMBa HEM3MbIIHEHME HA OOMMraUMOHHO 3a4biKEHNE
ot obnuratopa ,Agapa” All, KbM KOWTO N Oa € KOHKPETHO onpeaeneH obnuraumoHep, OTHOCHO
Hem3nnawiaHe KbM CbLUMA Ha Ab/HKMMA KyrnoHHa nuMxBa W/wnn rnaBHMLA OTHOCMMM KbM
nputexasaHn obnuvrauum OT emuTMpaHa obnuraumoHHa emucus ¢ ISIN kog BG2100026173,
3acTpaxoBaTeniHaTa 3alwmTa no nonuuaTa 3actTpaxoBaTtens ocurypsisa B cboTBeTcTBMe ¢ Obwmte
n CneumanHu ycnosus, KOUTO ca HepasfersiHa 4YacT OT chLiyaTa.

8.3. UHcpopmaumsa 3a MapanTa ,,3A Apmeeu“ AL

OmeoeopHu nuya

~S3AL0 Apmeen” ALl noema OTrOBOpPHOCT 3a npefctaBeHaTa B [lpocnekta wnHdopmaums
OTHOCHO obesnevaBawaTta cTpaHa. CbrnacHo JlMMUK, npeactasnaBawimte OpyXecTBOTO —
Mwuponto6 MeaHoB 1 [uaHa MaHeBa, OTroBapsiT COnNMAapHO 3a BpeavTe, NPUYUHEHN OT HEBEPHM,
3abnyxgaBallM MU HEMbIHM OaHHW B M3noXeHata B [lpocnekTa uMHdopMaumsa 3a [apaHTa.
CbcTaBUTENAaT Ha OMHAHCOBUTE OTYETU Ha ApyxecTBoTo — KOnns CtaHeBa oTroBapsi connaapHo
C nuuata no NpPeaxodHOTO M3peyeHue 3a Bpeau, NPUYUMHEHU OT HEBEpHW, 3abnyxpaBalim vnu
HeMmbfIHW AaHHW B M3rOTBEHUTE OT HEro (YUHAHCOBM OTYETWU, a PErncTpupaHuAT OauMTop — 3a
BpeauTe, MPUYUHEHW OT oauTUpaHuTe OT Hero duHaHcoBu otyetn Ha 3AL ,Apmeey’. ,3AL
Apmeen” Al e npaBHO-opraHusaunoHHo 3asucum ot LKB Mpyn” EAL, konTto kbm 31.12.2016 r.
nputexasa 85.01 % OT kanuTana Ha ApyXeCcTBOTO.

3akoHoeu onpedeneHu odumopu

Ogutop Ha ,3AL0 Apmeeu” AL 3a nepuoga 2015 - 2016 r. e ,['paHTt TopHTOH” OOL.
[pyXecTBOTO € 0AUTOPCKO OPY>KECTBO MO CMUCbMa Ha 3akoHa 3a He3aBUCUMWA (PUHAHCOB OOMT,
BnMcaHo B Tbproeckusa pernctbp ¢ EMK 831716285, cbec ceganuiie n agpec Ha ynpasreHue: rp.
Cocousa 1421, 6yn. ,MepHu BpbXx’ Ne 26, e oautMpano UHAHCOBUTE OTYETM 3a rOAMHUTE,
npuknoysawm Ha 31.12.2015r. n 31.12.2016 r.

.l paHT TopHTOH” OO/ e uneH Ha MHCTUTYyTa Ha OUNNIOMUPAHNTE EKCMEPT-CHETOBOAUTENN
B bwvnrapusa (peructpaumoHeH Ne 032). MuneHa MnageHoBa, peructpupaH ogutop, u Mapui
AnocTonos, permcTtpupaH oguTop, ca U3BBbPLUUIIN He3aBUCUM (PMHAHCOB OAMUT Ha (PUHAHCOBUTE
0TYyeTH 3a roguHnte, npuknoysawm Ha 31.12.2015r. n 31.12.2016 r.

CobrnacHo YcTtaBa U G6brrapCckoTo 3aKOHOAATENCTBO, PErNCTPUPAHUAT OAMTOP, Has3HadeH
aa oauTtupa duHaHcoeBuTe otvetn Ha ,3AL Apmeen’ ALl, TpsibBa aa 6bae u3bpaH oTr O6WOTO
cbOpaHue Ha akumoHepuTe.

lMpe3 nocnegHuTe OBe rOAWHW He ca Hanuue cnydau, B KOUTO perncrpupaH oauTop,
HasHadeH Oa npoBepu UHAHCOBUA OTYET Ha [pyXKecTBOTO, € nogan ocTaBka unu e 6un
ocB0o0OOAEH OT AMTbXHOCT.

U36paHa gpuHaHcoea uHhopmayus

MpepncraBeHata ¢uHaHcOBa MHGOPMaUUA BKIOYBA FOAWLIHUTE OAUTMPAHU (OUHAHCOBU
otyetn Ha ,3A0 Apmeeun” Al kbm 31.12.2015T1. 11 31.12.2016 T.

Kbm 31 gpekemBpm
2016 2015
(oQumupakH, xusn. ne.)

MNMoka3satenu

MpemuneH npuxon 182 366 207 791
OnepaTtmBHa nevanba 37 224 46 171
Mevyanba 3a roguHaTa 8 464 9990
Cyma Ha akTmBuTe 380 216 360 878
3acTpaxoBaTenHu pesepsu 259 691 258 052
Cyma Ha nacusute 51 008 43 133
CobcTBeH kanuTan 69 517 59 693
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Puckoeu ¢ghakmopu

BacmpaxoeamerieH puck

Mpe3 2016 r. Hamawe ronemun npupogHu Geacteusi — Oypwu, rpagylikn, HaBOOHEHWS,
noxapu. Mimawe yBennyeHne Ha 6posi Ha LWEeTUTE N0 OCHOBHUTE 3aCTPaxoOBKW, NOPOAEHN OCHOBHO
nopagu HapactHanute obemun. ChC 3aBuMLLEHA LWETUMOCT ca 3acTpaxoBkuTe ,3nononyka‘, ,Kapro,
.Letn Ha nmywectso”, ,FO Ha aBTomobunucra”, u Jllomow, npu nbTyBaHe”. Mo ocTaHanuTe
3aCTpaxoBKM pUCKa ce pasBMBaLle B paMKUTE HA O4aKBAHOTO.

O6wmaT pasmep Ha uannateHute ot ,3AL Apmeen” ALl obesweTteHns npes 2016 r. e 107
097 808 nB. PeanuanpaHunte oT kKOMNaHMsTa HeTHa K BpyTHa KBOTa Ha weTumocT npes 2016 1. ca
CbOTBETHO 55,79 % 1 62,25 %.

AHarnu3 Ha nasapHusi puck

Benukn TbpryemMmn oMHaHCOBM WHCTPYMEHTM Ca W3MOXEeHM Ha nasapeH pPucK, KOWTOo
NpeacTaBnsaBa pPUCKbLT OT MNOBMLWABaHE WM HaMansiBaHe Ha TsxHaTa nasapHa CTOMHOCT B
cneacTeve Ha 6baeLw NpoMeHn B NasapHuTe ycnosus. PMHAHCOBUTE MHCTPYMEHTU Ce oueHsiBaT
no cnpasBeanvBa CTOMHOCT U BCUYKM MPOMEHU B NasapHUTE YCIoBWUS Ce OTpas3sBaT OUPEKTHO B
OT4eTa 3a BceobxBaTHUA O0X0A.

MpuTexxaBaHMTe OT APYXECTBOTO (PMHAHCOBWU MHCTPYMEHTM Ce ynpaBnaABaT, OTYMTAMKK
NPOMEHAWNTE Cce nas3apHu ycrnosus. Ekcnosuummte KbM nasapeH puck ce ynpaensBatT B
CbOTBETCTBUE C YTBbPAEHUTE NUMUTK, CbOBpaseHn C U3NCKBAHMSATA Ha 3acTpaxoBaTEnHOTO
3aKkoHoJaTencTeo. 3a HamangBaHe Ha NasapHUS PUCK OPYXEeCTBOTO Ce CTPeMU MakCcMManHo Aa
auBepcuduumpa UHBECTUUMUTE B nopTdenna cnpsmo onpegeneH MKOHOMUYECKU CEKTop,
MKOHOMMYECKa CTPYKTypa UM eMUTEHT.

3a nepuoga OT Cb3faBaHe Ha OPYXKECTBOTO A0 JaTaTa Ha M3roTBAHE Ha HacTOSALWMSA
AOKYMEHT, NpeaBui Xapaktepa, CTpykTypata n obema Ha UHBECTMLMUTE, HEe € MPeLEeHEeHOo KaTo
Heobxoanmo n LuenecbobpasHo N3BBLPLUBAHETO HA XeKMpaHe Ha pucka.

3a nsbarsaHe Ha pucka OT KOHLEHTpauud, OpyXeCTBOTO Ce CTPEMU fa crnasBa 3aroxXeHuTe
OorpaHuyeHnd 3a MHBECTUpPaHe Ha 3acTpaxoBaTenHUTe pes3epBu.

BanymeH puck

[pyXeCTBOTO € N3N0XEeHO Ha BanyTeH PUCK NPU CKNOYBAHETO Ha COENKU B YyXaecTpaHHa
Banyta. C uen MMHUMU3NpaHe Ha BanyTHUSE PUCK, APY)XECTBOTO cneam napuyHUTE NoToum, KOUTO
He ca B 6bnrapcku nesa. lNonuTtukata No ynpaBneHve Ha BanyTHUS PUCK € Ja He ce U3BbpLluBaT
3HaYMTENHU onepauuMn KU fa He ce nogabpXaT OTBOPEHUM MO3NUUW B YyXAeCcTpaHHa BanyTa,
pasnuMyHa OT eBPO, NOPaan KOETO U HETHUTE BanyTHUTE KypCOBU Pasfnuku ca He3HauuTenHu. MNMpes
n3MMHanaTta rognuHa nNPOMeHUTEe BbB BarnyTHUTE KypcoBe ca OGunun He3HauuTenHu v B nonsa Ha
APYXeCcTBOTO.

JluxeeH puck

OpyXecTBOTO He u3non3Ba KpeAUTHO (UHAHCMpaHe 3a OeWHOoCTTa Ccu, nopagu KoeTo
nacMBuTe Ha APYXECTBOTO HE Ca W3MOXEHW Ha NUXBEH pUCK. [leHOoCTMTe no ynpasreHue Ha
pucka Mmat 3a uen ONTUMU3UPAHETO Ha HEeTHWUS AO0XO04 OT NUXBW NpU AadeHW nasapHu NNXBEHU
paBHULLIA B CbOTBETCTBME C BU3HeC cTpaTernmte Ha ApyxecTBoTo. [pouenypuTte No ynpasneHve
Ha NXBEHMS PUCK Ce npunaraT OT rneaHa Tovka Ha YyBCTBUTEMHOCTTA Ha OPY>KEeCTBOTO CMpPSMO
NPOMEHN B SIMXBEHUTE paBHuLLa. [JeNCTBUTENHUAT e(PeKT 3aBUCKM OT MHOXECTBO (DaKTOPU, KOUTO
BKITHOYBAT MPOMEHUTE B JIMXBEHWUS MPOLIEHT, MOPOAEHN OT YyBCTBUTEITHOCTTA CMPSMO PasfMyHuTE
nepuoamn unu BanyTu.

LleHosu puck

OCHOBHUAT LEHOBW PUCK, HA KOUTO € U3NOXEHO APYXECTBOTO, € CBbP3aH C MHBECTULUUTE
B KanuTanoBu LEeHHW kHwka. CnpaBegnvBata CTOMHOCT Ha Te3n (PMHAHCOBU MHCTPYMEHTU ce
BMMsie OT MPOMEHM B Na3apHUTE paBHULLA HA CbOTBETHUTE LIEHHWU KHUXa, KOEeTO OT CBOSA CTpaHa
pednekTnpa BbpXy AOXOAHOCTTa Ha APYXXeCTBOTO. AHanNM3bT Ha YyBCTBUTENHOCTTa Ce OCHOBaBa
Ha aHanM3 Ha AHEBHOTO W FOAMLUHO CTaHOAPTHO OTKMOHEHMEe Ha OpPYXeCTBOTO, CbMOCTaBEH C
AHEBHOTO W FOAMWLHO CTaHOAPTHO OTKMOHEHWE Ha O0XOOHOCTTa Ha WMHBECTMLMS B OCHOBHUSA
6opcoB nHaekc SOFIX.

KpedumeH puck

Mpu ynpaBneHne Ha KpeouTHWUS PUCK APYXECTBOTO HabnopaBa pucka OT HEU3MbiHEHMEe
Ha aHraXXMMeHTM OT CTpaHa Ha KOHTpareHTu npu onepaumm ¢ PUHAHCOBU MHCTPYMeEHTU. [pu
HabnaeHNEeTO Ha puUckoBaTa eKkcnoauumsa ce otdymtart KonebaHusTa B cnpasegnvBata CTOMHOCT
Ha (OUHAHCOBUTE WHCTPYMEHTU. [pyXeCTBOTO OCbLUECTBSIBA YNpPaBfiEHNWETO Ha puUCKa KaTo

35



ALAPA A4 HAOKYMEHT 3A NPEQJVIATAHUTE LIEHHH KHHUXXA

ornepupa caMo C KOHTpareHTu, npuTexaBally BMCOK KpPeOuTeH PEWTUHT KU Korato € Heobxoammo
n3nckea obesneveHus.

M3naraHeTo Ha [OpyXeCcTBOTO Ha KpeauTeH pUCK e OorpaHuMyeHo [0 pasmepa Ha
GanaHcoBaTa CTOMHOCT Ha PUHAHCOBUTE aKTUBW, MPU3HATU KbM fJaTtaTta Ha otyeTa. KpeauTtHuar
PUCK OTHOCHO Mapu 1 Napu4HM eKBMBANEHTU CE CYMTA 3a HECDBLLECTBEH, Tbi KaTO KOHTpAreHTuTe
ca 6aHku ¢ gobpa penyTaumsi U BUCOKa BbHLUHA OLLEHKa Ha KPeOUTHUS PENTUHT.

JluksudeH puck

[pyXecTBOTO crneaBa 3aabiKeHUsATa 3a NUKBUOHOCT npoudtudawm ot Hapegba Ne 51 ot
28.04.2016 r. 3a cobcTBeHMTe cpeacTBa W 3a M3NCKBaAHUATA 3a MNATEXOCMOCOOHOCT Ha
3acTpaxoBaTenuTe, npesacTpaxoBaTenure 1 rpynute 3actpaxoBaTenu u npesactpaxosaTenu. 3a
Aa ce unsberHat nuMKkBuMOHWM NpobrnemMyn ce M3BbPLUBA KOHTPOS M OUEHKa Ha JNMKBUOHOCTTA U
napuyHUTE NOTOLUM Ha [APYXKEeCTBOTO, KaTto ce npegnpuemar W akTMBHW [LEeNCTBUS  KaTo
nooabpKaHe Ha KpaTKOCpO4YHM Aeno3nTtu 4o 3 meceua.

Bbpxy nuMKBMOHOCTTA Ha [PY)XECTBOTO Ce W3BbpLIBA €XeOHEeBHO HabniogeHne Ha
N3XOOALWMTE N BXOLALM MAPUYHM NOTOUM Ha meceyHa Oasa. lMpu KoOHCTaTupaHe Ha NUKBUOHMU
npobrnemn e wuarpageHa npouenypa no yBeAOMsBaHe Ha 3auUHTepecoBaHUTE nuua - nuueTo
OTrOBOPHO 3a YynpaBfeHNeTo Ha pucka n ynpasutenHusa cbeeT. OT 3anodBaHe Ha OerHOCTTa Ha
OPY>XECTBOTO He € OTYETEH HEAOCTUT Ha NIMKBMAHW CPeaCcTBa N 3aTpPyAHEHUSI NMPU NOKPMBaHE Ha
3agbimkeHndara my. Npes oT4eTHUS Nepuoa APYKECTBOTO HE € MON3Basno BbHLUHM U3TOYHMLM 3a
ocurypsiBaHe Ha NKBUMAHW CPeacTBa, KaTo € U3MbIHABAN0 CBOUTE TEKYLLUM 3a4bIMKEHUSA B CPOK.

UHpopmayus 3a ob6e3nevyasawama cmpaHa

~3aCTpaxoBaTenHo akuMoHepHo apyxectso Apmeeu Al e yypegeHo npe3 1996 r. B
Penybnuka Bwnrapus ¢ peweHne Ha Coduncku rpagckm cba no dupmeHo geno Ne 6148/1996 r.
CepanveTto 1 agpechbT Ha ynpasneHue Ha [pyxectBoTo ca B rp. Codums, yn. ,CtedaH Kapagxa“
Ne 2. C PaspelleHne 3a m3BbplUBaHe Ha 3acTpaxoBatenHa genHoct Ne 7 ot 15.05.1998 r.,
n3gageHo ot HaumoHanHusa cbBeT Mo 3acTpaxoBaHe, ,3A0 Apmeen” ALl nonyyaBa npaBoTO Aa
M3BbpLUBA 3acTpaxoBaTeniHa gelHOCT B obnactrta Ha obwoTo 3acTpaxoBaHe. HanmeHoBaHMETO
Ha nocnegHoTo He e npomeHsiHo. ,3AL Apmeeu” ALl ynpaxHsaBa [eWHOCTTAa CU CbIMAcHO
OBbNrapckoTO 3aKOHOA4ATENCTBO.

OCHOBHMAT NpegMeT Ha [OEWHOCT Ha
npesacTpaxoBaTesiHa 4EeNHOCT.

Kanutanbt Ha pgpyxectsoto e 33 019 000 nB. u e pasnpegeneH B 330 190 6pos
Ge3HannyHn NOMMEHHM akumm, Bcska ¢ HoOMMHanHa ctormHocT 100 (cTo) neBa. Besaka akuusa gasa
npaso Ha eauH rmac B O6WOTO cbOpaHMe Ha akuMoHepuTe, MpPaBO Ha OMBUOEHT M Ha
NUKBUOALMOHEH AN, NPONOPLMOHANeH Ha HOMUHaNHaTa CTOMHOCT Ha akuusTa.

[py>XecTBOTO € C HeorpaHMYeH CPOK Ha CbLLECTBYBaHe.

Hama cneuydudHn cbbutnsa, KOMTO B 3HAYMTENHA CTENEeH Oa UMaT OTHOLUEHWE KbM
OLleHKaTa Ha NaTexocnocobHOCTTa Ha rapaHTa.

KbM MOMeEHTa Ha CbCTaBsiHE Ha NpocrnekTa HAMa 3aBedeHU UCKOBM Monbu 3a oTKpuBaHe
Ha NPOM3BOACTBO MO HECBbCTOATENHOCT 3a ,3Ad Apmeen” AL

~3A0 Apwmeey” AL e: 3acTpaxoBaTefnHa U

UHeecmuyuu e ObwepHu Opyxecmea
UHusectummnte Ha ,3A0 Apmeey” Al B ObluepHW [pyXecTBa, CbrMacHO OAUpaHus
roguweH pmHaHcoB ot4yeT kbM 31.12.2016 r., ca nokasaHu B crieasalwaTta Tabnuua.

ApyxecTBO 31.12.2016 r. (xun. nB.) % 31.12.2015 r. (xun. nB.) %
AO CK ,ApmeeL* - - 12587 100 %
s<Apmeel nuanHr EOO 50 100 % 50| 100 %
O6uo 50 12 637

Mpe3 2016 r. nputexasaHuTe akuunm B CK ,Apmeen” ca npeknacucpuumpaHm kaTto
MHaHCOBM aKTUBM Ha pa3nofoXeHne 3a npogaxoba.

Ktm patarta Ha Hactodawmsa Mpocnekt ,3AL0 Apmeen” Al HAMa NoOeTU TBbPAN aHTAKUMEHTHU
3a M3BbpLUBaHe Ha 6baeln CbLECTBEHN UHBECTULIMN.
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lNpeaned Ha cmonaHckama deliHocm

Mpe3 2016 r. npemunHuaTt npuxoa Ha ,3AL Apmeeu” Al No OKOHYaATENHM AaHHM € B
pasmep Ha 182 365 893 nB., kKoeTo npeactaBnsaea cnag ot 12 % cnpsiMo npegxodHaTa roguHa.
PeanunanpaHuaT cnag e B pe3ynrtaTr Ha MPOMeEHN B cTpaTerndara U NpuHUUNNTE Ha ynpaBneHne Ha
KOMNaHudATa, Kato NogodpsiBaHETO Ha MONOXWUTENHUS TEXHUYECKU pe3ynTaT Mo NUHUKM GusHec e
OCHOBEH NMPUOPUTET B yNpaBreHNeTo Ha ApyxecTtBoTto. KopnopaTnBHoTo ynpasneHue npe3 2016 r.
€ Haco4YeHO KbM  M3NbMHEHME Ha  perynaTtopHUTe  WU3UCKBAHWS Ha  AMpeKkTUBaTa
JinarexocnocobHocT I, aganTupaHe n pasBuTue Ha BCUMYKM MOMUTUKW, CBBP3AHU C HEWHOTO
npunaraxe. Npes3 roguHata 6sxa HanpaBeHU NPOMEHU B yNpaBUTENHUTE OpraHyu Ha APYXeCTBOTO
N cTpaTerusTa 3a passButue B cneasawima TpuroguiieH nepuog 2017 - 2019-r.

Mpe3 2016 r. ,3A0 Apmeeu® Al 3aema TpeTa no3nuus Ha Gbnrapckus nasap no oobLio
3acTpaxoBaHe ¢ nasapeH gan 11,2 %.

OuHamnkata Ha npogaxbute cneaBa AUCTPUOYLMOHHATA MNONUTUKA Ha LPYXECTBO.
MpomeHUTe B MHOUKATOPUTE MO JIMHMUTE OM3HEC CNpsIMO MPEeAxonHMsl OTYETEH nepuog ca
cnegcteme OT NpeanpueT Mepku 3a nogobpsiBaHe Ha KNIOYOBMTE MOKa3aTenu 3a OeMHOCTTa Ha
APYXEeCTBOTO, NpMBEXAAHE B CbOTBETCTBME C KanWUTanoOBWUTE M3UCKBAHUSA, KAaKTO M pe3yntaTt Ha
0GEeKTMBHM nNpouecu Ha MpecTpykTypupaHe Ha KOMMnaHuaTa W 3acTpaxoBaTenHus nasap.
YnpaBUTENHUAT CbBET Ha APYXECTBOTO MNocTaBss BbB ¢okyc nogobpsBaHe Ha GuHaHcoBaTa
AvcunnnmHa u cbbupaemocTTa No NONULM OT BCUYKM KaHanu 3a gucTpudyums:

e peanuaupaH € cnag Ha npeMuiHus Npuxod npes roguvHaTa no ,3acTpaxoBka Ha
rapaHumn®, ,PasHu duHaHcoBu 3arybu“ u 3actpaxoBka ,Kpegutm w nnsmHr
CbOTBETHO cbe cnag 91 %, 86 % n 66 % unm obLLo OKONo 4 MIH. NB. B pe3ynTar Ha
orpaHuMyaBaHe Ha npoAakOMTe W BbBeXAaHe Ha BHMMAaTENnHa cenekuust Ha
PUCKOBETE MO PUHAHCOBM 3aCTPAXOBKY;

e BbBedeHa € KOHCepBaTMBHa TapudHa W nognuceadvecka MONUTUKA C  LEn
nogobpsBaHe Ha TEXHWYECKMs pe3ynTtaT M o03gpaBdBaHe Ha nopTtdenna no
3agbiKMTENHaTa 3acTpaxoBka ,[paxgaHcka OTTOBOPHOCT Ha aBTOMoOOMNUCTUTE, B
pes3yntaT Ha KOATO € peanuaupaH cnag Ha npogaxbute ¢ 29 %, kato
OTHOCUTENHUAT gAn B nopTtderina Ha gpyXecTBoTo Hamansaea oT 27,4 % Ha 22,1 %;

e HamansBaHe Ha Jena Ha akTUMBHOTO Mpe3acTpaxoBaHe C Len HanaraHe Ha
nocnegoBatenHa nonuTMKa Ha npeackasyemMocT B Nas3apHOTO MOBEAeHME U
BHMMATESHA Cenekuus Ha pUCKOBETE, KOETO Ce OoTpassiBa B cnag Ha npogaxobuTe B
nMHUM GunsHec kato ,Kacko“ Ha nnaeatenHn cbgoBe — 11 %, ,[paxgaHcka
OTrOBOPHOCT, CBbp3aHa ¢ netartenHu anapatn“ — 60 %;

e peanuanpaHuAT cnag B npogaxbuTe Ha cTpaTermvyeckn 3a LPYXEeCTBOTO JMHMM
6usHec, kato ,Lletn Ha mmywectBo® - 9 % u 3acTpaxoBka ,[loxap v NpMpogHu
b6encteua” - 7 %, makap n ¢ yBenuyeHue Ha gena um B noptdenna Ha KomnaHuaTa
cboTtBeTHO oT 1,0 % Ha 1,1 % un oT 5,8 % Ha 6,1 %, e 00eKT Ha aHanu3 1 KOMIMJIEKC
OT MEpKW, MNpuUeTn OT [JOPYXKECTBOTO 3a cnedpawvsi TPUroAMLLEH MEpPUOA.
AHanuaupaHa € nuncata Ha MOTMBALMOHHM MpOrpaMm KbM KaHanute 3a
ancTpmbyumss Ha cTpatermvyeckm nuHMM GU3Hec M Ha TbProBCKM WHCTPYMEHTM 3a
00OBbp3BaHe Ha aBTOMOOWIHUTE 3aCTPaxOBKW C UMYLLECTBEHW, KAaTO NpeanocTaBka
3a peanusnpaHns cnag B yCrioBusiTa Ha OXXECTOYEeHa KOHKypPeHUust U nporpamu 3a
npeHaco4BaHe Ha Nnpogaxbute KbM onpeaenexHu ApyXecTBa Ha nasapa.

B ctpykTypoonpegensawm nuHum 6usHec kato ,Kacko“Ha MIC (makap ga peanusupa cnag
ot 3 %), 3acTpaxoBka ,[lomow, npu nbTyBaHe“, ,Kacko Ha netatenHu anapatn® u gpyrn ,3A0
Apmeen ALl 3anasm nasapHute cu nosvumm u rm yeenuum npes 2016 r. HesaBucumo oT
peleHneTo Ha YnpaBUTENHWs CbBET Aa MNpeycTaHOBU MNpoaaxbute no HAKOM npoaykTn OT
npodecnoHanHn OTroBOPHOCTU, [pyXeCTBOTO yBenuuu npogaxbute cum no nuHusta ,06wa
rpaxkgaHcka oTroBOpHOCT € 9 % 4ypes NpuBAnYaHe Ha UHCTUTYLIMOHAMHMN KITNEHTMW.

Mpe3 2016 r. cTpykTypata Ha noptdenna Ha ,3AL Apmeen Al npoabmkasa ga e
AOMMHMpaHa oOT aBTOMOOMNHO 3acTpaxoBaHe. 3acTpaxoBka ,Kacko® Ha MIC* e
CTPYKTypoonpegensila fnMH1si busHec.

OcHOBHUTE ycunusa Ha YNpaBuUTENHWUS CbBET B cneapawiuTe oTY4eTHU nepuoaun e ovaat
HacoyeHn kbM GanaHcupaHe Ha nopTdenna ype3 3anasBaHe Ha NpoAaaxbuTe nNo 3acTpaxoBka
.Kacko“ Ha MINC n yBennyaBaHe Ha eKCno3anunumnTe KbM HUCKOPUCKOBU NMUHUKN BU3HEC.
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PA3MPEOENEHWE HA MPEMUAHUA NMPUXOL HA 3A[} "APMEELI" N0 BUAOBE 3ACTPAXOBKM

3acTpaxoBKa Ha rapaHLum

KpeawTi v nvaurr _  0.0% Pa3Hyt (hvHaHCOBM 3ary6u
0.2%

MpaBHu pasHockn
0.0%
MomoL npu mbTyBaHe
0/
3nonorg/|§a/°
2.0%

0.3%
OBLua rpaxpaHcka 0TrOBOPHOCT

1.4%

I'O cBbp3aHa C nnaBaTenHyu Cbaose

0.0%
'O cBbp3aHa ¢ netatenHu anapatu
0.5%

OtroopHoctn MINC
23.2%

3abonsBare

0.0%

LLleTvt Ha Myw{eCTBO
1.1%

Moxap v npupoaHu GeacTaus

6.1% T

ToBapu 10 BpeMe Ha Npeso3
0.4%

Kacko Ha nnasaTenHu cbaose
0.7%

PerncoBu npeBo3HN CpeacTBa
Kacko Ha neTatenHu anapatn (g9,
1.5%

OBwumaT B6porn 3acTpaxoBaTeNHW AOroBOpPW, 3anmcaHu npes oTdyeTHus nepuog ot ,3AL
Apmeen” ALl e 498 572. PeanuanpaHundaTt cnag B CpaBHEHWE C nNpeaxogHaTa roamHa ot 15 % ce
onpegens ot pesynTtaTa no goroeopute ,['paxgaHcka OTTOBOPHOCT" HA aBTomMoGMnncTuTe.

OpezaHu3ayuoHHa cmpykmypa
~3AL Apmeen” ALl HAMa MHBECTULMKN B acOLMMpPaHn OpY>KECTBa.
~S3AL Apmeeun” ALl nma UHBECTULMM B ObLUEPHU OPpYXKECTBa, KaKTo cneaea:

Mme Ha AbLLEPHOTO CtpaHa Ha 2016r. Yyactue 2015r. YyacTtue
ApyXecTBO yypeasiBaHe | (xun. nB.) (%) (xun. nB.) (%)
AO CK ,ApmeeL’ Pycua - - 12 587 100 %
LApmeel nusnnHr EOO/[ | Bvnrapus 50 100 % 50 100 %
50 12 637

~S3AL Apmeeu” Al e npaBHo-opraHmsaumnoHHo 3asucum ot LLKB pyn” EAL, kOWTO KbM
31.12.2016 r. nputexasa 85.01 % oT kanuTana Ha ApYXeCTBOTO.

Kbm patata Ha lMpocnekta ,3A0 Apmeey” AL e yact ot rpynata Ha ,LIKB pyn* EAL,
BKMIOYBalLLla crnedHuTe abluepHu gpyxectea: ,UUKB” A, 3EAL ,LIKB >Xusot“, MOAL ,LUKBE-Cuna“.

EpoHonunyeH cobectBeHnk Ha kanutana Ha UKB Mpyn” EAQ e ,Xumumnopt” A, KOUTO KbM
partata Ha [pocnekta nputexasa nNpsako n Henpsiko 94.35 % OT kanutana Ha obe3nevyaBawiaTa
ctpaHa.  Xumumnopt” ALl e nybnnyHo apyxectBo no cmucbna Ha 3MIMUK u perynsapHo nyonukyea
N paskpuBa MHopmaums npeq obLiecTBeHocTTa.

UHgpopmayusi 3a meHOeHyuume

He e nsBecTtHa 3HauMTenHa HebnaronpusTHa NpoOMsiHa B NPOCMNEKTUTE Ha APYXXECTBOTO OT
Aarata Ha HeroBute nocrnegHo NyornMkyBaHn oagnTMpaHn (OMHaAHCOBW OTYETH.

Ha ,3A0 Apmeen” ALl He ca M3BECTHU TEHOEHUMMN, KonebaHus, N3NCKBaHUS, aHTaXKUMEHTU
Unn cbbuTMs, KOUTO Aa ce O4vYakBa [fAa oKaxaT 3HaunTeneH edekT BbpXy NpocrnekTuTe Ha
APY>XeCTBOTO 3a TekywaTa oMHaHCOBa roguHa.

AOMuHUCmpamueHu, ynpasumeJsiHu U Ha030pPHU op2aHu

~3AL Apmeen” ALl nma gBycTeneHHa cUCTEMa Ha ynpasrneHue, BKOYBaLla:

° Ha63opeH cbeem e cbcmaes:

Ume Mosuuusna
LXumivnopt A, EMK 000627519 Mpeaceparten Ha HC
,LleHTpanHa koonepaTtuBHa 6anka“ A1, EMK 831447150 UneH Ha HC
npo. a-p NeaHka JaHeBa Heszasucum uneH Ha HC
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Mo-gony e npeAcTtaBeHO KpaTKo onucaHme Ha kBanudukaummte n npodecnoHanHnsa onuT
Ha yneHoBeTe Ha HagsopHusa cbBeT Ha [pyXecTBoTO.

»XummumnopTt” AL - uneHd Ha HC Ha ,3A0 Apmeen” Al
BusHec agpec: rp. Codums, yn. ,Ctedan Kapagxka“ Ne 2
Yyactusi B ynpaBneHneTo Ha Apyru ApYyXecTBa:

OpyxecTtBO Mo3nuns

.UKB 'pyn“ EALl, EMK 121749139 eaHonn4yeH cobcTBEeHUK Ha KanuTana
.[1panm nera koHcynt“ OO/, EMK 130993620 CbAPYKHUK
.EHepronpoekt* ALl, EMK 831367237 yneH Ha HC

» 1 paHc nHtepkap“ EOOL, EMK 130935388 eHoNn4eH cobCTBEHUK Ha KanuTana
~EbprnopT Cbpeusuc - benrapunsa“ EAQ, EVMK 175386403 eaHonn4yeH cobCTBEHUK Ha kanuTana
.bbnrepnan Evpyens Npyn“, EMK 131085074 egHonn4yeH cobCTBEHUK Ha kanuTana
,I1lapaxogcTtBo bbnrapcko peyHo nnaBaHe" , EMK

527183719 Peep A unen Ha HC

.l Ipoy4BaHe n gobus Ha HedT 1 ra3” Afl, EMK 824033568 yneH Ha HC

~3bPHEHN xpaHu - Mnoegus® OO, ENK 130574490 CbAPYXHMUK

.bbnrapcka kopabHa komnanuns“ EA, EMK 175389730 egHonu4yeH cobCcTBEHMK Ha KanuTana
»+AceHoBa kpenoct“ ALl, EMK 115112041 yneH Ha HC

~3bpHeHn Xpann bunrapuna® ALl, EMK 175410085 yneH Ha HC

CK ,XI'X KoHcynt“ O0O[1, EMK 130452457 CbAPYKHUK

»LleHTpanHa koonepaTtuBHa 6aHka" ALl - uneH Ha HC Ha ,3AL0 Apmeeyn” AL
BbusHec agpec: rp. Codms, oyn. ,Llapurpagcko woce“ Ne 87
YyacTtusa B ynpaBfieHMETO Ha APy OpYXeCTBa:

OpyxecTBO Mo3unuusna
LLUIKB Acetc MennmpxkmbHT EALL, EMK 175225001 efHonn4yeH cobcTBeHUK Ha KanuTana

npod. a-p NUeaHka faHeBa - uneH Ha HC Ha ,3A Apmeen” Al

BusHec agpec: rp. Cocoms, yn. ,CtedaH Kapagxka“ Ne 2

YyacTtus B ynpaBneHMeTo Ha Apyrn ApYXeCTBa: HaAMa y4acTus No cM1Cbhbia Ha un. 247, an. 2,
T.4 01 T3.

e YnpaeumersieH cbeem @ cbcmas:

Nme Mo3uuuns
Bacs lNeTtposa KoknHoa-Monnosa UneH Ha YnpaBuTenHus cbeBeT
Mwuponto6 NaH4yeB NBaHoB UneH Ha YnpaBuTenHus cbeeT
KoHcTaHTuH CTonyeB Benes UneH Ha YnpaBuTenHusi CbBeT
IwnaHa Hukonoea MaHeBa UneH Ha YnpaBuUTenHusl CbBET
ManuH ViBaHoB NopyeB UneH Ha YnpaBuTenHus cbBeT
AnekcaHabp Oumutpos Kepesos UneH Ha YnpaBuTenHus cbeeT
BaneHTtuH Cnaeos [lumoB UneH Ha YnpaButesnHus cCbBeT

I"Io-,u,ony € npeacraBeHo KpaTKo onncaHme Ha KBaJ'II/ICbI/IKaLI,I/IVITe " I'IpOCbeCVIOHaJ'IHI/IFI onnTt
Ha 4J1eHOBETE Ha yl'lpaBI/ITeJ'IHI/lFl CbBET Ha ,D,py)KeCTBOTO.

Anekcanabp AumuTtpoB KepesoB - uneH Ha YC Ha ,3Al Apmeevn” ALl
BusHec agpec: rp. Cocoms, yn. ,CtedaH Kapagxka“ Ne 2

YyacTus B ynpaBneHMeTo Ha apyru OpyKecTBa:
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OpyxecTtBO Mo3nuunn

CK XI'X KoHcynt” OO[, EVK 130452457 YnpaButen u CbapyXHUK

.bbnrepnan Evpyens Npyn” EAL, EMK 131085074 UneH Ha C[

,LleHTpanHa koonepartueHa 6aHka“ ALl, EMK 831447150

UneH Ha YnpaBuTENHUS CbBET

,UKB I'pyn” EALl, EMK 121749139

UneH Ha YnpaBuUTENHUS CbBET

Ll 1apaxoncteo bbnrapcko peyHo nnasaHe* ALl, EMK 827183719

UneH Ha YnpaBuTENHUS CbBET

~Summmnopt“ All, EMK 000627519

SaMeCTHVIK-I'Ipe,EI,CG,EI,aTeJ'I Ha
yn PaBUTENTHNA CbBET

MNOAL ,LIKB - Cuna”, ENK 825240908

UneH Ha HagsopHus cbBeT

~3bpHEHN xpaHu bvnrapua” AL, EMK 175410085

UneH Ha YnpaBuTENHUS CbBET
N NpeacTapBnsBeall

Jpotekt Apt“ OO[, EMK 203844348

YnpaButen n cbapyxHUK

»+AceHoBa kpenoct” ALl, EMK 112012041

UneH Ha YnpaBuTENHUS CbBET

Mupono6 MNaHuyeB UBaHOB - uneH Ha YC Ha ,3AL Apmeen” ALl

BusHec agpec: rp. Codoums, yn. ,Ctedan Kapagxka“ Ne 2
Yyactusi B ynpaBneHneTo Ha Apyru ApYyXecTBa:

OpyxecTtBO Mo3nuusa
~Sumumnopt“ All, EMK 000627519 UneH Ha YnpaBuUTENHUS CbBET
~-OMera ®uHanc* OO/, EMK 831385114 Ynpasuten

MNOAQL ,UKB - Cuna”, EMK 825240908

UneH Ha HagsopHus cbBeT

.[1poyuBaHe n gobue Ha HedT 1 ra3” ALl, EMK 824033568

UneH Ha YnpaBuUTENHUS CbBET

LJMHBecT Kenutan Acet MennmkmbHT EALL, EMK 200775128

M3nbnHuTeneH am PEKTOp

~3bpHEHN xpaHu bvnrapus” AL, EMK 175410085

UneH Ha YnpaBuTENHUS CbBET

.bbnrapcka kopabHa komnanuna“ Al, EMK 175389730 UneH Ha C[
,UKB Pubn Uctent ®ong“ AOCUL, EMK 131550406 M3nbnHUTENEH OUPEKTOP
J1panm Nlera KoHcynt* OO, EMK 130993620 Ynpasuten
.Kenutan Nuesect EALl, EMK 121878333 M3nbnHUTENEH ONPEKTOpP
~1exHoumnekc” Al, EMK 121483350 UneHn Ha C[]
~HaunoHnanHa ctokoa 6opca“ ALl, EMK 115223519 UneH Ha C[]

Bacsa NetpoBa KoknHoBa-MonnogBa - uneH Ha YC Ha ,3A[] Apmeeu“ ALl

BusHec agpec: rp. Cocoms, yn. ,Ctedan Kapagxka“ Ne 2
Yyactusi B ynpaBneHnMeTo Ha Apyr1 ApyXXecTBa: HAMa

KoHcTaHTMH CtonueB BeneBs - uneH Ha YC Ha ,3A Apmeen” Al

BusHec agpec: rp. Cocous, yn. ,CtedaH Kapamka“ Ne 2
Y4yactus B ynpaBneHneTo Ha Apyrv ApyXecTBa: HAma

Owana HukonoBa MaHeBa - 4neH Ha YC Ha ,3A Apmeen” ALl

BusHec agpec: rp. Codums, yn. ,Ctedan Kapagxka“ Ne 2
YyacTtus B ynpaBrneHneTo Ha Apyru OpyKecTBa: HAma

BaneHTtuH CnaBoB [JumoB - uneH Ha YC Ha ,3A Apmeen” Al

busHec adpec: rp. Codums, yn. ,Ctedan Kapagxka“ Ne 2
YyacTtusa B ynpaBneHMeTo Ha Apyru ApyXecTBa:

OpyxecTBO

Mo3nuusa

Lnnka-Yansepcan" OO[, ENK 813214446

ynpaBuTenN U CbAPYKHUK

L1pocnekt nnan* OO0, EMK 203737339

ynpasuten n CbApy>xXHUK

FanuH UBaHoB NopueB - uneH Ha YC Ha ,3A Apmeen” ALl

BbusHec agpec: rp. Cocoms, yn. ,CtedaH Kapagxka“ Ne 2
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YyacTus B ynpaBreHMeTo Ha apyru apyKecTBa:

OpyxecTBO Mo3nuusa
,PC Bbpokepc” O0O[, EMK 102825575 CbAPYXKHUK

KoHgbniukmu Ha uHmepecu Ha aOMUHUCMpamueHume, ynpasumesiHume u HaG30pPHU
opaaHu

Mo oTHoweHne Ha uneHoBeTe Ha YC m HC, B TOBa umcno dwusnyeckute nuua,
npegcrtaenseawm topuandeckmte B HC Ha ,3AL0 Apmeeu“ Al M CcbrnmacHO W3SIBIEHMUATA,
HamnpaBeHW OT THAX, HE CbLUECTBYBaT peanHu Unu noTeHuManHn KOHMNUKTN Ha MHTepecn mexay
3adbimKeHnaTa UM KbM OPYXXECTBOTO OT efHa CTpaHa W TexXHUTEe YacTHU WHTepecu unm
3adbIHKEHNA OT Agpyra cTpaHa.

lpakmuka Ha pbKO8OOHUME Op2aHu

OpyXeCcTBOTO UMa OOUTEH KOMUTET, CbCTOSLL, ce OT Tpuma udneHa. MaHgaTtbT Ha oauTHUA
KoMuTeT € 5 roanHn 1 natnya npes 2022 r. TeKyWwmaT CbCTaB Ha OOAUTHUA KOMUTET € n3dbpaH Ha OCA
nposeaeHo Ha 20.12.2017 r..

MapuaHa 3apkoBa MbpBaHOBa — CHETOBOAUTEN CbC 3HauMTEneH npodecnoHaneH onut B
CYETOBOOHOTO OOCNy>XBaHe Ha XONAMHIOBU ApY>XeCTBa U APYXXeCTBa OT (PMHAHCOBUSA CEKTOP.

Hesasucrnmu yYneHose:

CHexaHa [ukoBa WoHeBa — akTioep C [ObMArOroguiueH npodecuoHaneH onut B
3acTpaxoBaHETO, KaTo e Buna OTroBOpeH akTioep B 3acTpaxoBaTeNHN OPYKeCTBa.

MuneH NeoprneB MapkoB — OMHAHCUCT CbC 3HAYUTENEH NPodecnoHaneH onuT B cpepaTa
Ha NMEHCUOHHOTO OCUrypsiBaHe U 3aCTPaxoBaHETO.

~3AL Apmeen” ALl He e nyGnnMyHO OpyXecTBO No cmucbna Ha yn. 110 ot 3MMUK 1 B Tasm
Bpb3Kka He e 3a4biPKeH Ja crnasBa pexuma/pexvMmuTe 3a KOpnopaTMBHO ynpaBfieHWe B CBOSATa
CTpaHa no perucrpauus.

[pyXecTBOTO u3BbPLIBA LEMHOCTTA CUM B CbIflacMe CbC 3aKOHUTE U MNOL3aKOHOBUTE
HOpPMAaTMBHW aKTOBE Ha CTpaHaTta. Ha TaxHaTa ocHoBa M C Len Aopa3BuBaHe U KOHKpeTU3MpaHe Ha
HopmaTuBHaTa ypenba, ,3AL0 Apmeeu” ALl e paspaboTuno M npunara CBOWM BbTPELUEH aKT —
Ycras.

naeHu akyuoHepu

Mo cmucbna Ha § 1, T. 14 oT 3akoHa 3a nybnu4HO NpeanaraHe Ha LeHHW KHuKa, KoHTpon e
Hanuue, KoraTto eHo nuue:

a) NpuTexaBa, BKIIOYMTENHO Ype3 AbLUEPHO OPYXECTBO UMK MO curarta Ha crnopasyMeHue
C Apyro nuue, Hag 50 Ha cTo oT 6pos Ha rnmacoBeTe B 00LOTO cbbpaHue Ha eaHO OPYKECTBO Uin
APpYro pUANYECKO nuue; nnu

0) Moxe pa onpedenst NPSAKO UMM HENPSKO MOBeYye OT MOofioBMHATa OT 4YNeHOoBeTe Ha
ynpaBUTENHUS UM KOHTPOSIHUS OpraH Ha €4HO IpUandecKko nuue; nnm

B) MOXe MO APYr HAa4YMH Aa ynpaXKHsABa peluaBallo BrMsHNE BbpXY B3eMaHEeTO Ha peLleHnst
BbB Bpb3Ka C JENHOCTTa Ha IopuaNYEeCcKo nuue.

B ropenocoyeHnss CMUCHIT IOPUONYECKOTO NULE, KOETO YMNpPaXKHABA MpPsik KOHTPOST BbPXY
~SAL Apmeen” ALl e ,LUKB Npyn* EAL

Hama dmsmyeckn nuua, KOUTO a KOHTponupaTt npsko [OpyXeCcTBOTO B ropenocovYeHus
CMUCHI.

[O KONkoTo € M3BeCTHO Ha EmuTeHTa HAMa umamMyecknm numua, KOUTo Ada ynpaxHsisaT
Henpsik KOHTpon Bbpxy [OpyxecTtBoTo. KOpmanyecko nuue, ynpaxHsaBaLlo KOCBEH KOHTPOS BbpXy
~3AL Apmeen® ALl e XumumnopTt* Al, egHonuyeH cobcTBeHMK Ha KanuTana Ha ,UKB Mpyn* EAL.
[IOKONKOTO € M3BecTHO Ha [pyXeCTBOTO, He CbLUeCTBYBaT (OU3NYECKM NULA, YNpPaXkHsIBALLW
KOCBEH KOHTpON BbpXy apaHTa.

HaunHun 3a orpaHnyaBaHe Ha Bb3MOXHa 3roynoTpeba, 3a ga He ce 3noynotpebsBa ¢ TO3u
KOHTPO ca npeaBuaeHn B criegHuTe pasnopenbu:

CovrnacHo un. 240a ot T3 akumoHepu, npuTexaBawm noHe 10 Ha CTO OT KanuTana Ha
OPYXeCTBOTO MOraT Aa npegsaBsiBaT UCK 3a TbpCeHe Ha OTFOBOPHOCT OT YneHoBe Ha YC 3a Bpeau,
NPUYMHEHN Ha OPY>KECTBOTO.

41



ALAPA A4 HAOKYMEHT 3A NPEQJVIATAHUTE LIEHHH KHHUXXA

CovrnacHo un. 223, an. 1 ot T3, OC Ha akumoHepute MOXe Oa ObOe CBMKAHO U OT
aKLMOoHepu, KOUTO NoBeYe OT TPU Mecella NpUTexasaT akuum, NpeacTaBnsiBally noHe 5 Ha CTo OT
kanuTana.

CovrnacHo un. 223, an. 2 ot T3, ako B eOHOMECEYEH CPOK OT MCKaHeTo no an. 1 Ha
aKuMoHepuTe, NpuTeXaBallyn NoHe 5 Ha CTO OT kanuTana, To He 6bae yaosneTBopeHo unm ako OC
He Obae NpoBefeHO B 3-MECEeYEH CPOK OT 3asiBBAHE Ha MCKAHETO, OKPBLXHUAT cbA cBukBa OC
UNM OBfacTsBa aKkUMOHEpUTEe, MOMCKann CBUKBAHETO, WNN TeXeH MpeacTaBUTen Aa CBUKa
cbbpaHuerTo.

CobrnacHo un. 223a. an. 1 ot T3, akunoHepu, KOUTO NMoBeYve OT TPU Mecela nputexasat
akuum, npeactaBnsABaLUM NOHe 5 Ha CTO OT KanuTana Ha ApY)XecTBOTO, MoraT crief obsiBsiBaHe B
TbpProBCKMsSI PEMNCTBbP UM U3NpaLlaHe Ha nokaHaTa fga BKMYaT U OpYyrv BbNPOCU B AHEBHMUS peq
Ha OC.

Ha lapaHTa He ca W3BECTEHW OOroBOPEHOCTU, KOUTO MOXe [a AoBedar a0 NpoMsiHa
Ha KoHTpona Ha ,3A0 Apmeen® ALl

OnepayuoHeH u ghuHaHcoe npeaned

fogvWwHUTE ((UHAHCOBM OTYETW 3a pasrmexgaHute nepuoan ca U3roTBeHU B
CbOTBETCTBME C M3uckBaHusaTa Ha MCC, n3gaHne Ha Komuteta 3a mMexayHapogHU CYETOBOAHU
cTaHdapTu 1 NpueTKn 3a NpunoxeHue ot EBponenckna cbioa.

OantnpaHnte oT pernctpupaH OAMTOpP OOUTOPCKM AOKMaau, 3a BCeKW OT nepuoauTte, 3a
KOUTO Ce M3MCKBAT oauTUpaHu (PUHAHCOBM OTYETU, Ca NpeaocTaBeHM B TbProBCKUS PerucTbp
KbM AreHumMss no BnucBaHusiTa. WM30poeHuTe B TO3M naparpad [OKYMEHTM we Obaar
npegocTaBeHn Npu NOUCKBaHE Ha BCEKU NOTeHUuuaneH UHBECTUTOP.

31.12.2016 \ 31.12.2015
OTueT 3a hMHAHCOBOTO CBHCTOSIHUE

(oOumupaH, xun. ne.)
AKTUBMU
HeTekywn aktuBu
HemartepunanHu aktmeu 1261 2172
MIMOTK, MALLWHU U CHOPBKEHUS 9440 7401
MHBecTMUMKM B AblLEPHN NpeanpuaTns 50 12 637
NHBECTULIMOHHU UMOTU 26 172 28 396
ObnrocpoyHn oMHaAHCOBU aKTUBM - 360
BaemaHusa oT cBbp3aHu nuua - 2870
HeTeKkywm akTuem 36 923 53 836
TeKywmn aKkTueu
®P1HaAHCOBM aKTUBM ObPXKaHU 3a TbpryBaHe 142 019 82 879
®PnHAHCOBM aKTVMBU Ha pa3nofioXeHune 3a npogaxba 16 963 3016
BaemaHusa no 3acTpaxoBaTenHu 1 npesacTpaxoBaTernHu 50 952 62 178
Aorosopu
MaTepuanHu 3anacu 1216 1389
lNpesacTpaxoBaTenHn akTUBU 76 829 72 726
B3emMaHus BbB Bpb3Ka C JaHbUM BbPXY Aoxona - 125
BaemMaHus OT CBbp3aHu nvua 3 451 25 950
THProBCckM N gpyrn B3eMaHuns 21618 9915
Mapu n napnyHn ekBMBaNeHTn 30 245 48 864
TeKkywn aKkTMBHU 343 293 307 042
0610 aKkTUBM 380 216 360 878

30.06.2017
OTtuyeT 3a PUHAHCOBOTO CbLCTOSAAHUE

(HeoguTUpAH, XUN. NB.)
AKTNBM
HeTekywm aktueu
HemaTtepuanHun aktusem 614
3emsa n crpagu 26 172
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MHBeCTMUMKN B ObLLEPHN, CMECEHWN U acoLMMpaHn NpeanpuaTus 50
Opyrn domHaHCOBU MHBECTULMN 163 378
BaemMaHusa OT AMPEKTHU K 3acTpaxoBaTesnHu onepaumum 44 702
BaemaHusa oT npe3acTpaxoBaTesiHu onepaunm 33
Opyrvn B3emaHus 51 324
[an Ha npesacTpaxoBaTenuTe B TEXHUYECKUTE pe3epBU 85 291
Opyru matepmnanHu aktnem 9088
IMapuyHU HaNMYHOCTM N NAPUYHN EKBUBAIIEHTH 4124
Pa3xoam 3a 6baewm nepruogun n HaTpynaH Joxopn 509
O6LwWwo aKkTuBM 385 285

OvnrocpoyHute aktmem Ha ,3AL Apmeeu” ALl ca OCHOBHO MHBECTULUN B MHBECTULIMOHHM
UMOTW, KOUTO BBb3NN3aT Ha Hag 70 % OT HETEKyLUMTE aKTMBU Ha APY>XECTBOTO.
OT TekywuTe aKTMBW - HaW-ToNsM AOsn 3aemMat (PUHAHCOBUTE aKTUBM AbpPXaHW 3a
TbpryBaHe u B3eMaHus No 3acTpaxoBaTesHM U Npe3acTpaxoBaTenHu LOroBOpPM.

OT1yeT 32 GPMHAHCOBOTO CHLCTOSIHUE

31.12.2016 ‘ 31.12.2015

(oQumupaH, xun. ne.)

OTtuyeT 3a GPUHAHCOBOTO CHLCTOSAHUE

CobcTBeH KanuTan
AKUMOHEpPEH KanuTan 33019 33019
Opyrun pesepsu 46 547 46 547
MpeoueHbYeH peseps (17 624) (18 984)
HepasnpeageneHna nevanba/ (HaTpynaHa 3ary6a) 7575 (889)
O6wo cobcTBeH kKanuTan 69 517 59 693
3acTpaxoBaTesiHU pe3epBu 259 691 258 052
MacuBu
HeTekywmn nacmem
[NMeHCMOHHK 3aabiMKeHNa KbM nepcoHana 161 245
ObNrocpoyHn 3agbKEHMS KbM CBbP3aHn nuua 20 000 -
OTcpoYveHu JaHbYHU NacuBu 240 458
HeTekywmn nacuem 20 401 703
Tekywm nacuBu
INeHCMOHHKN 1 Aapyrn 3a0bimKeHUst KbM NepcoHana 1859 1849
3aabmkeHns no puHaHCOB NU3NHT - 9
2(??017312;3%9 no 3acTpaxoBaTesiHu 1 Npe3acTpaxoBaTenHn 26 110 36 908
KpaTKoCpOUHM 3a0bIMKEHMS KbM CBbP3aHn nuua 43 140
3agbimKeHus 3a JaHbUKW BbpXy Aoxoda 240 -
THpProBckn N opyrn 3agbimkeHnst 2 355 3524
Tekywu nacusu 30 607 42 430
O6uwo nacusmn 51 008 43 133
O6LWo KanuTan 1 Nnacuem 380 216 360 878
30.06.2017

(HeoguTUpPAH, XUN. NB.)

CobcTBeH KanuTtan

AKLMOHEPEH KanuTan 33019
MpeoueHbYeH pe3epB (17 216)
Pesepsy 46 548
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HepasnpeaneneHna neyanba 8 464
Henokputa 3aryba (889)
Meyan6a nnn 3aryba 3a pnHaHcoBaTa rognHa 1911
O6LwWwo cobcTBEH KanuTan 71 837
TexHUYeCcKu pesepBu 268 101
3agbImKkeHMs No NPeKn 3acTpaxoBaTeHU onepauum 9 951
3agbmkeHns No npesacTpaxoBaTeriHy onepawmm 14 463
O6nuraunMoHHn 3aemu 20 000
Opyrv 3agbrxeHuns 933
O6LWo KanuTan 1 Nnacuem 385 285

OvnrocpoyHuTe nacusm cbetasnaeat nog 40 % ot obwo nacvMeBuTe Ha OPYXKECTBOTO 3a

2016 .

3agbmKeHuss Mo 3acTpaxoBaTeniHu M MpesacTpaxoBaTesiHM [OOroBOpu NpeacTaBnsieat

OCHOBHaATa 4acCT OT KPpaTKOCPO4YHUTE NacuBu.

OTyeT 3a neyanbaTa unu 3arybaTta n apyrusa Bceo6xesateH aoxon

31.12.2016 |31.12.2015|

(oOumupaH, xusn. ns.)

IMpemMneH npuxon, 182 366 207 791
OTCcTbNeHM NpemMun Ha NpesacTpaxoBaTenu (59 216) (45 013)
MpemMueH npuxon, HETHO 123 150 162 778
3acTpaxoBaTenHu cymu n obesLlieTeHns (107 098)| (116 587)
Mpuxogm oT nony4vyeHn cymn n obesLeTeHnst OT NpesacTpaxoBarenm 41 693 6 824
3acTpaxoBaTesiHu CyMu 1 obesweTeHns, HETHO (65 405)| (109 763)
[MpomsHa B 3acTpaxoBaTenHu pe3epBu, HETHO (1638) (23 502)
,EgTyFr'z 3acTpaxoBaTeNniHN U npes3acTpaxoBaTenHu (pa3xoaun)/npuxoan, (18 883) 16 658
Me4yan6a oT onepaTMBHA AEMHOCT 37 224 46 171
AOMUHUCTPATUBHU pasxoam (14 705) (14 630)
Pasxoaun 3a nepcoHana (18 264) (21 691)
Opyru pasxogu (2 873) (816)
Opyru npuxogm 1593 642
(Bary6a)/ne4anta oT MHBECTMLIMOHHM UMOTH (2 224) 99
HeTHa nevanba/(3aryba) oT pyHaHCOBW aKTMBM OAbpXXaHu 3a 7 642 (1 294)
TbpryBaHe

durHaHCOBM pasxoau (313) (219)
PrHaHCOBM NpMxoau 731 1753
Meyan6a npegn gaHbUMU 8 811 10 015
Pas3xoam 3a gaHbum BbpXy Aoxoaa (347) (25)
MNeyan6a 3a roguMHaTa 8 464 9 990
Opyr Bceob6xBaTeH goxopal/(3ary6a):

dPrHaHCOBM aKTUBW Ha pasnosioKeHne 3a npogaxxoa:

- neyan6wu/(3arybu) oT TeKyLwlata rognHa 1360 (344)
[aHbK BbpXy A40X0A4a, OTHACSALLY Ce A0 KOMMOHEHTUTE Ha Apyr i (50)
BceobxBaTeH Joxo[,
' Apyr BceobxBaTeH goxop/(3ary6a) 3a roguHaTa, HETHO OT AaHbLM 1360 (394)
O06wWo BceobxBaTeH A0X0A 3a rogMHaTta 9 824 9 596

OTyeT 3a neyanbaTa unu 3aryb6aTta n apyrusa BceobxsateH aoxon

30.06.2017 ‘ 30.06.2016

(HeoguTUpaH, xun. n..)

CneyeneHn npeMmnn HETHM OT Npe3acTpaxoBaHe 45 508 78 291
Opyr TexHn4eckn npuxon HETEH OT Npe3acTpaxoBaHe 467 2131
Bb3HMKHaNM npeTeHumMmn, HeTHU OT nppe3acTpaxoBaHe (27 416) (44 899)
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MpoMeHn B ApYyrn TEXHUYECKN pe3epBu, HETHMN OT Npe3acTpaxoBaHe, 11 187 3075

KOWTO He ca NoKasaHu B APYrn No3uumm

BoHycK, oTCTBNKM M y4acTue B NONOXUTENHUS (PUHAHCOB pesynTar, (147) (98)
HEeTHM OT Npe3acTpaxoBaHe

HeTHn onepaTtuBHU pa3xoamn (22 904) (26 697)
Opyru TexHn4eckn pasxoaun, HeTHW OT Npe3acTpaxoBaHe (8 623) (6 103)
MexamneH cbop - cango No TEXHUYECKMS OTYET (1 928) 5700
Mpuxoan oT nHBECTULMN 7 295 6 282
Paaxoan no nHeectnummn (2 782) (5819)
Opyr npuxoza 147 1111

[pyrn pasxogun BKMNOYUTENHO NPEOLIEHKN HA CTOMHOCTH (821) (2 074)
Meyan6a nnu 3aryba oT NpucbLy 4EWHOCTH 1911 5200
KopnopatnBeH gaHbk - (430)
Meyan6a nnu 3aryba 3a ouHaHcoBaTa rogmHa 1911 4700

OcHoBHUTE npuxoau Ha ,3AL Apmeen” ALl ca npuxoguTe OT NPEMUM.
Mpe3 2016 r. ,3A0 Apmeey” ALl npukntoyBa ¢ neyanda B pasmep Ha 8 464 xun. ne. (2015
r.: 9 990 xmn. nB.). O6WKAT BCeobxBaTeH Aoxon 3a rognHata e 9 824 xun. n.. (2015 r.: 9 596 xun.
nB.) MNMonoXuTenHuaT pe3ynTaT ce Ab/MKU OCHOBHO NMOCTUrHaTMa Ao6bp pe3ynTaT Mo 3acTPaxoBKU
»+ABTOMOGUNHO Kacko® u ,lMoxap n npupogHn 6eacteusa®, KakTo n OT NOCTUrHaTaTa 4OXO4HOCT OT

MHBECTULUNN.

Ot4yeteHuar ot ,3A0 Apmeen” A nonoxuTtenen pesyntat npe3 2016 r. nogobpsiBa
KanutanoBaTa Mo3NUMA Ha APYKECTBOTO. AKTMBMTE Ha APYKECTBOTO rapaHTMpaTr noeTuTe
3adbiHKEeHNs Mo 3acTpaxoBaTenHu OOroBOpyM M 3aefHO C npesacTpaxoBaTenHata My nporpama

ocurypsaBsat (.bI/IHaHCOBaTa My cTabunHocr.

31.12.2016 |31.12.2015
OT4eT 3a NapuyYHUTE NOTOLM

(oQumupaH, xun. ne.)
OnepaTvBHa geAHOCT
[MocTbnneHnsa nNo 3acTpaxoBaTenHu AOroBopu 180 825 199 838
[MocTbnneHna No npesacTpaxoBaTesiHi OroBopu 3971 5 538
MNnawaHns no 3acTpaxoBaTeNHN JOroBopwm (107 098)| (137 149)
MnallaHns No npesactpaxoBaTenHy oroBopu (17 317) (10 598)
MNnawanns KbM JocTaBynLn (30 546) (28 714)
MnawaHns KbM NepcoHan n OCUrypuTeNHN MHCTUTYLINK (19 664) (22 947)
lMnaTteH gaHbK BbPXY Aoxoda - (1 780)
MnawaHns 3a gpyrvm gaHbvum (9184) (3147)
Opyru noctbnneHus/(Nnawadng) 3a onepaTuBHa AeNHOCT (10 748) 3603
HeTeH napuyeH NOTOK OT onepaTMBHA AENHOCT (9 761) 4644
MHBecTULMOHHA AEeNHOCT
MpngobuBaHe Ha UMOTKU, MALLMHU U CHOPBXKEHNUSA (2 526) (1.036)
MpngobuBaHe Ha HEMATEpPUAIHU aKTUBM 330 (26)
MonyyeHn nuxsu 1995 -
[Mony4yeHn gMBMAEHTH 1 568 -
MpnaobueaHe Ha bMHAHCOBM aKTUBK ObPKaHU 3a (27 945) (1271)
TbpryBaHe
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AEUHOCT (26 578) (2 333)
duHaHcoBa AenHoCT
MNnawaHns no pMHaHCOB NN3NHT (9) (10)
lMnawaHns no NpegoCcTaBeHn 3aemMm (2271) -
MocTbnneHns oT Nofy4YeHn 3aemm 20 000 -
HeTeH napuyeH NnoToK oT (puHaHCOBa AENHOCT 17 720 (10)
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OTyeT 3a napuwiHuTe notouun

HeTHa npomsiHa B napuv 1 napuyHu eKBUBaNeHTuU (18 619) 2 301

[Mapv 1 napuMyHKU eKBMBANEHTM B HA4YanoTo Ha roguHaTa 48 864 46 563

Mapu 1 napu4HM eKBMBaNeHTU B Kpas Ha roguHaTa 30 245 48 864
30.06.2017

(HeoauTUpaH, Xun. nB..)

OnepaTtuBHa genHocCT

Mony4yeHn npemnn 88 682
lMnaTteHn npesacTpaxoBaTesiHu npeMun (11 835)
MnateHn obesweTeHnsa n cymu (49 481)
BbacTaHOBEHU cyMn OT npes3acTpaxoBaTenu 10 216
MnawaHns Ha 4OCTaBYMLM U CITYXKUTENN (19 645)
lMnaTteHn akBM3aLMOHHM pa3xoam (9 462)
lMnaTteHn Takcn 1 BHOCKM (60)
MonyyeHn aAnBMAEHTU -
MonyyeHn nuxswn 335
MonyyeHn Haemun 192
MnateHn gaHbUM BbPXY NPpeMUUTE U NPUXoanTe (2 708)
Opyr1 napmMyHu noToumn oT onepaTuBHa 4ENHOCT 3954
HeTeH napunyeH NOTOK OT onepaTtMBHA AEWUHOCT 10 188
MHBecTMLUMNOHHA OAEeNHOCT

Mokynka Ha akumm (1479)
lMoKynka Ha LieHHM KHWXa ¢ buKCUpaH OOX04 (128)
HeTeH napuyeH NOTOK OT MHBECTULMOHHA [ENHOCT (1 607)
dunHaHcoBa genHocT

MapnyHM NoTouM CBBLP3aHU C MOMy4YEeHU 3aeMU (31 232)
[pyrn napmMyHm notoumn ot omHaHcoBa AENHOCT 828
HeTeH napuyeH noTok oT ouHaHCOBa AENHOCT (30 404)
HeTHa npomsiHa B napv 1 napu4HN eKBMBaneHTu (21 823)
Mapu 1 napnyHM eKkBMBaNeHTM B HA4anoTo Ha roguHaTa 30 245
Mapu n napu4yHu eKBUBarieHTU B KpasA Ha rogMHaTta 8422

HeTHMAT napuyeH NOToK OT onepatmBHa AgenHocT kbM 31.12.2016 r. e oTpuuaTteneH um
Bb3nm3a Ha (9 761) xun. nB., 4OKaTO roguHa no-paHO CbLUMAT € NONOXUTENEH N B pa3mep Ha 4

644 xvn. n..

HeTHMAT napuyeH NOTOK OT MHBECTMUMOHHA AenHocT npe3 2016 r. e oTpuuateneH u B
pa3mep Ha (26 578) xun. n.., gokato npe3 2015 r. e oTpuuaTeneH n e Bb3anM3an Ha (2 333) xun.

B.

duHaHCcOoB8U omYyemu

loavwHNTEe OUHAHCOBM OTYETU Ha APYXECTBOTO, 3aedHO C OAMTOPCKUTE AOKMaau u
nosiCHeHnATa kbM otyetuTe 3a 2015 r. n 2016 r. morat ga ©baat HamepeHn B TbpProBCKUs

pernctop npu AreHums No BNMCBaHMATa Ha agpec: Www.brra.bg.

OdumupaHa ucmopu4ecka 200uwWHa huHaHcoea uHghopmayus
McTopnyeckata rogvwHa duHaHcoBa WHgopmMauus 3a nepumoga 2015 - 2016 r. e

oauTUpaHa.

Omkoea e nocnedHama ¢huHaHco8a UHgopmayus

MocnegHata pnHaHcoBa MHdopMaums 3a MapaHTa € ot 31.12.2016 r. u e ognTUpaHa.
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MexOuHHa u Opyaa ¢phuHaHcoea uHghopmauyusi
B npeacrtaBeHata 3a [apaHTa WHdopmauMs HaAMa MeXAMHHa WHdopmaums 3a
APYXXeCTBOTO.

lMpaeHu u ap6umpaxHu npouszsodcmea

[enHocTTa Ha 3acTpaxoBaTenuTe, OCbLIECTBABALLUN AENHOCT No obLLlo 3acTpaxoBaHe, ce
oTNnn4yaBa CcbC 3HaunTeneH obem gena, No KOUTO Te ca cTpaHa. denaTa Ha ,3A Apmeen” ALl ca
YCIOBHO pa3ferieHun, KakTo criegea:

1. dena, No KOUTO APY>XECTBOTO € OTBETHUK KbM AaTtaTa Ha Npocnekta — 1 175 6p.

2. ADMyHUCTpaTMBHKU Aena — 2 6p.

3. NanbnHutenHu gena, no kouto ,3AL Apmeeu* ALl e B3auckaten - 796 6p.

O6embT Ha genata B nopTdonuoTto Ha ,3A Apmeen” Al e obuyaeH 3a ocbLUecTBsABaHaTa
OT OPYXEeCTBOTO 3acTpaxoBaTenHa AefHOCT.

C wu3KN4YeHNe Ha ropenocodYeHoTo, crnopen uHoOpMauudaTa, C KOATO OpPYXECTBOTO
pasnonara, npe3 nocrnegHuTe 12 Meceua, npeaxoxpgawm gatata Ha TO3M OOKYMEHT, He €
N3BECTHO CbLUECTBYBAHETO Ha AbpPXKaBHW, NPaBHU, CbAeOHN, aAMUHUCTPATUBHM NN apOUTPaKHM
Npon3BoACTBa (KakTO BUCALLM, TakMBa M 3a KOMTO CbLLECTBYBa ONacHOCT Aa 6baaT obpasyBaHu),
KOUTO MoraT UM ca MOMMU Aa UMaT CbLLUECTBEHO BNUAHWE BbpXy PMHAHCOBOTO CbCTOSIHUE UIK
peHTabunHocTTa Ha ApY>XeCTBOTO.

3HayumersnHa NpoMsiHa e b8 ¢huHaHcOo8ama usiu mbp208cKa nosuyusi Ha Napanma

Ot gartarta Ha nocnegHust oguTupaH roguweH guHaHcoB oTtyeT — 31.12.2016 r. o gataTa
Ha [lpocnekra HsAMa 3HAYUTENTHU CbLIECTBEHNM MNPOMEHUM BbB (UHAHCOBOTO U TbProBCKO
CbCTOsIHME Ha [MapaHTa.

HonwbnHumenHa uHghopmayusi

AKUUOHepeH Kanumari

Ktm gatata Ha [Npocnekta, peructpupaHmnar kanutan Ha [pyxecTBoTo ce cbcTom oT 330
190 6post B6e3HanMyHM NOUMEHHM aKLuMK, Bcsika ¢ HOMMHanHa ctomHocT 100 (cto) nesa. Bceska
aKums gaea npaeo Ha eauH rnac B O6woTo cbbpaHne Ha akUMOHepuUTe, NPaBo Ha AVUBUOEHT U Ha
NUKBMAALNOHEH O, NPONOPUMOHANeH Ha HOMUHaNHaTa CTOMHOCT Ha akuusTa.

YupedumeneH dozoeop u ycmas

»3AL Apwmeen® Al e akUMOHEPHO [APYXKECTBO, BNUCAHO B TbProBCKUS PErucTbp npu
AreHuuata no BnucBaHusaTa ¢ EWMK 121076907. Cepanuviieto M agpechbT Ha ynpaBrieHue Ha
apyxectsoTo e rp. Codums, panoH ,Cpegen’, yn. ,Ctedan Kapagxa” Ne 2.

MpeamMeTbT Ha OENHOCT Ha OPYXECTBOTO € MocodeH B Yn. 7 oT Ycrtasa Ha ,3A[ Apmeen*
All, kakto cnepgpa: 3acTpaxoBaHe W npes3acTpaxoBaHe; YnpaBrieHne Ha HabpaHuTe oT
3aCTpaxoBaHETO 1 Npe3acTpaxoBaHETO CPeACTBa.

[pyXecTBOTO 3acTpaxoBa W npes3acTpaxoBa MO ClegHUTe BMAOBE 3aCTPaxOBKM:
3actpaxoBka ,3nononyka”’; 3acTpaxoBka Ha CyXOMbTHM MpPeBO3HWM cpeacTtBa 0e3 pencosu
NpeBO3HM CPeAcTBa; 3acTpaxoBKka Ha MnaBaTesfiHM CbAoBe; 3acTpaxoBKka Ha ToBapu No BpeMe Ha
npeso3; 3acTtpaxoBka ,[loxap” n ,lMpupogHn 6egctema”’; 3actpaxoBka ,lleTn Ha umyliecTBo”;
3acTtpaxoBka ,[paxgaHcka OTroBOPHOCT", CBbp3aHa C npuTexaBaHeTo M nonssaHeTto Ha MIIC;
3actpaxoBka ,0O60wa rpaxgaHcka OTroBopHocT”; 3acTpaxoBka ,[lomow, npuv nbTyBaHe”;
3acTpaxoBka Ha neTaTenHu anapaTu; 3acTpaxoBka ,[paxgaHcka OTFOBOPHOCT", CBbp3aHa C
nputexaeaHe W M3MNON3BaHe Ha neTaTenHW anapaTi; 3acTpaxoBka Ha KpeawuTu; 3acTpaxoBka
,~3abonsaBaHe”; 3acTpaxoBka Ha pencoBM MNPeBO3HM CpeacTBa; 3acTpaxoBka [ paxagaHcka
OTrOBOPHOCT”, CBbp3aHa C NPUTEXaBaHETO M MON3BaHETO Ha MiiaBaTerNlHM CbAoBe; 3acTpaxoBka
Ha rapaHuuun; 3acTpaxoBka Ha pas3Hu UHaAHCOBM 3arybu; 3acTpaxoBka Ha MpaBHM pPa3HOCKM
(npaBHa 3awmTa). [Ipy>keCcTBOTO HE MOXE [a M3BbLPLLBA 3aCTPAXOBKU MO XKMBOT.

OcBeH ropenocoyeHnTe pasnopeadu B YcraBa Ha OpYy)XeCTBOTO, HAMa Apyru pasnopeaodu,
Kacaelwn uenTta Ha apaHTa.

Yupegutenuuat akt (YctaebT) Ha ,3A0 Apmeen” A moxe pa O6bae HamepeH B
TbproBckmsa pernctbp npu AreHums no BNUCBaHMATa Ha agpec: www.brra.bg.
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CbuwecmeeHu dozoeopu

Hama ckniovyeHn 3HauMTenHuW [OOroBOpW, KOMTO HEe ca CKMA4YeHM B npoueca Ha
obuyanHaTa genHocT Ha MapaHTa, KOMTO MoraT Aa goBedaTt [0 3a4biHKEHWE UM MPaBo Ha HSAKOM
YreH Ha rpynaTta, KOeTO € CblUeCTBEHO 3a Bb3MOXHOCTTA Ha rapaHTa fga nocpelyHe
3a4bIPKEHNETO CU KbM AbpXaTenuTe Ha LEHHM KHUXKA NO OTHOLUEHME Ha LIeHHUTE KHUXa, KOMTO
ce eMuTumpar.

Uncpopmayus 3a mpemu nuua u u3siesleHue om ekcrniepmu, u Oeknapauyusl 3a
ecsikakbe uHmepec

He ca usnonseaHu M3sIBNEHUS M [OOKNagu OT eKCnepTu OT TpeTa cTpaHa B [JoKymMeHTa
M3BBH OTFTOBOPHUTE 3a U3rOTBSIHETO HA MHOPMaLMATa 3a rapaHTa fuua.

8.4. Noka3BaHM AOKYMEHTU

Mo Bpeme Ha nepuvoga Ha BanNMOHOCT Ha HACTOALWMS LOKYMEHT, MOCOYeHWTe no-Aony
AOKYMeHTM Morat ga 6baaT pasrnefaHu, Kakto creaBa:

1. 3actpaxoBateneH pgorosop (monmuua) Ne 17 100 1404 0000630349, obwwute wn
creumanHn ycrioBmsi KbM Hero — B odpuca Ha EmutenTa ,Agapa“ ALl, agpec: rp. Codms, yn. ,6-n
centemBpu® Ne 55,

2. YctaB Ha ,3A0 Apmeeyn Al — B Tbproeckna peructbp npu AreHumst no BNncBaHudaTa -
Ha enekTpoHHaTa CTpaHuua.

3. doknag Ha Hesasucumna ogutop 3a 2015 r. n 2016 r. — B TbproBckus perucTbp npu
AreHuUnsa No BNUCBaHMATA - Ha eNeKTpoHHaTa cTpaHuua.

4. N'oguwHn dunHaHcoBun otyeTn Ha ,3A Apmeen” ALl 3a 2015 . n 2016 r. — B Tbproeckus
pPerucTbp Npy areHuUus no BNMCBaHUATA - Ha eNekTpoHHaTa CTpaHuua.
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JonynognncaHoTo NuLe, B Ka4eCcTBOTO CW Ha npeacTasnsBallo ,Anapa” Afl, ¢ mognuca cu
Aexnapupa o6cToaTencTsaTa, nocodeHr no-rope B pasaen ,OTroBOpHU NUUA", BKITKUUTENHO
Jexnapupa, Ye BOKYMEHTBT 32 npeAAnaraHuTe LEHHW KHKa CbOTBETCTEA Ha U3UCKBAHUATA Ha

SaKOHa

Craf B} B Bacunes
|4|'I'bJ1\IZT'6FIe‘H OUpeKTop
Ha ,Adapa’ ALl

DonynoanucaHuTe nuua, B KAYECTBOTO ¢W Ha NpeacTaeBnasauim ,ABC duHaHc" All, B KayecTBoTO
MY Ha YITEMHOMOLLEH UHBECTMLMOHEH NOCPEAHUK Ha ,Afapa” All, ¢ nognuca cu geknapupar
obecToaTencTeaTa, MoCoYEHU nNo-rope B pasgen ,OTroBopHK NUUE”, BKIIDUUTENHO Aeknapupar, e
JOKYMEHTET 3a NpeanaraHnTe LeHHU KHKa ChOTBETCTEa Ha W3UCKBAHUATE HAa 3aKoHa.

<

Boxugap YaHkos
M3nbnHUTENeH AUpeKTop

LJABC dunaHc” ALl
UanwnHuTeneH oUpeKkTop

d)vmwn Nupxer
LABC ©uHaHce® ALl

NonynognucaxnTe nuua, B Ka4ecTBOTO cu NpeacTaenAeawm ,3AL0 Apmeel” Afl, B ka4eCTBOTO My
Ha MapaHT no uzgaaenara ot , Agapa” Al obnurauuoHHa emucuKs, ¢ NOANMCa cii AeKnapupar, 4Ye
LokyMeHTLT 32 npennaraHuTe UeHHU KHDKa CbOTBe'I;yBEI Ha U3UCKBAHWATA Ha 33KOoHA.

J Lo’

Muponto6 saHos
WambAHUTENeH JUpeKTop
~SAL Apmeen” ALl

KoHcTaHTH Benes
HznbnHuTengéx aupekrap

AL Apmeen” AL
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