»3EHUT MHBECTMDBHT XONAUHT Al
PE3IOME
Yact | oT MNpocnekTa 3a AoNyCcKaHe A0 TbProBMA Ha pPeryiMpaH nasap
Ha ObATOBU LLEHHU KHUKA

ISIN Kog, BG2100018170

Pasmep Ha 06/1MrauMoHHUA 3aem 10 000 000 (geceT munmoHa) Espo

Banyta Ha 061MrauMoHHNS 3aem Espo

Bpoit KopnopaTUBHU 06 AMraLmm 10 000 (peceT xunaan) 6posn

HomuHanHa cToMHOCT Ha eaHa obanraums 1 000 (xnnapa) Eespo

[aTa Ha n3gasaHe 06.10.2017 r.

Bua, Ha KopnopaTuBHUTE 061Mraumnm 0B6UKHOBEHMU, 6e3HANMYHM, MOMMEHHMU, IMXBOHOCHU,
cBoboaHonpexsbpasemn, obesneyeHun,HeKOHBEPTUPYEMMU

CpoyHocT 8 (ocem) roaumuHun, ¢ 3 (Tpu) roAMHW rpaTMceH nepuoa Ha
rNaBHUYHWUTE NNalLaHKUA

M3nnawaHe Ha rnaBHMLUATa 06.04.2021r.; 06.10.2021 r.; 06.04.2022 r., 06.10.2022 r.;

06.04.2023 r.; 06.10.2023 r.; 06.04.2024 r.; 06.10.2024 r.;
06.04.2025.; 06.10.2025 r.

Jlnxea 6.00 % Ha rogmwHa 6asa
MNepnopa Ha nnxBeHO NaawaHe 6 (wecT) meceya — 2 NbTU rOAMULIHO

B cboTBeTcTBMe ¢ PernameHT (EOQ) Ne 809/2004 Ha KomucuaTta ot 29 anpun 2004 roanHa OTHOCHO NpuaaraHeTo
Ha Oupektmsa 2003/71/EQ Ha EBponeiickua napnameHT M Ha CbBeTa Mo OTHOLIEHWE Ha MHOPMaUMATA,
CbAbprKallia ce B NPOCNEKTUTE, KaKTo M GOpPMaTa, BKAOYBAHETO Ype3 npenpaTka U nyb6IMKyBaHeTo Ha Nog06HM
NPOCNEKTU 1 Pa3nNpOCTPaHABAHETO Ha peKkNamu,

Pernament (EC) Ne 486/2012 Ha Komucuarta ot 30 mapt 2012 roauHa 3a nsmeHeHue Ha PernameHt (EO) No
809/2004 no oTHolweHue Ha popmaTta M CbAbPXKAHWETO Ha NPOCMEKTa, OCHOBHWMA NPOCMEKT, Pe3toMeTo M
OKOHYaTE/IHUTE YC/IOBUA, KAKTO M NO OTHOLIEHME HA M3MCKBAHMATA 3@ ONOBECTABAHE,

PernameHT (EC) N2862/2012 Ha KomucuaTa oT 4 toHmn 2012 r. 3a uameHeHue Ha PernameHT (EC) Ne809/2004 no
OTHOWeHMe Ha MHGOpMauUMATa 3a CbINACcMETO 3a M3MO/3BaHE Ha MPOCMEKT, MHbopmaumAaTa 3a HasucHUTe
MHAEKCU U U3UCKBAHETO 3a A0KNa4, NOATOTBEH OT HE3aBUCUMM CYETOBOSUTENN UM OAUTOPU

"
Hapeaba Ne 2 Ha KomucuaTa 3a ¢uHaHcoB Haa3op oT 17 centemspu 2003 r. 3a npocnekTutTe npu ny6anyHO
npegnaraHe UM AOMyCKaHe A0 TbProBMA Ha peryanpaH nasap Ha LEeHHWM KHWKA M 33 PasKpMBaHETO Ha
MHpopmauma (M3m. n gon. AB, 6p. 63 ot 12.08.20161.)

KOMWUCUATA 3A DPUHAHCOB HAZ3OP E MOTBLPAWU/IA NMPOCNEKTA
C PELLEHMUE Ne............ /........... ., KATO HE HOCU OTTOBOPHOCT 3A BEPHOCTTA HA
NPEACTABEHATA B HEFTrO UH®OPMALUA

14.03.2018r.



3EHUT MHBECTMbHT XONIAUHT AL, PE3lOME

Pasgen A — BbBegeHue u npeaynpexaeHua KbMm MHBECTUTOpUTE

EnemeHm

OnosecmsasaHe HA UHGOPMAYUA

Al

HactoawoTto Pe3siome cnefpa fa ce YeTe KaTo BbBedeHMe KbM [pocnekTa M BCAKO pelleHue 3a
WHBECTMpaHe B NpeanaraHuTe obanraumm cnepBa Aa ce OCHOBaBA Ha pasrnexgaHe v nNpeueHKa Ha
uenus MpocneKT OT MHBEeCTUTOpUTE.

B cnyuaii Ha npeaaBsBaHe Ha cbaebeH UCK OTHOCHO MHOPMaUMATa, CbabprKala ce B MpocneKTa,
B CbOTBETCTBME C HALMOHANHOTO 3aKOHOZATENCTBO HA AbPrKaBaTa-yNeHKa, 3a MHBECTUTOpA ULLeLl
MOXe [a Bb3HMKHe 3agb/KeHue 3a 3ansalaHe Ha pasHOCKMTe 3a npeBog Ha lNpocnekta npegm
0b6pasyBaHe Ha cbaebHOTO NPON3BOACTBO.

Nlvuata, KOUTO ca M3rOTBWMAWM HACTOAWMS pasges, BKAOYWUTENHO HEroBua nNpeBod, HOCAT
rpaskAaHCcKa OTrOBOPHOCT 3a BpPeAM CaMO, aKO CbAbprKawata ce B Hero MHpopmauua e
3abn1yXKaaBala, HEBAPHa UM NPOTMBOPEYM Ha APYrUTe YacTh Ha MNpocnekTa UM He CbabpKa, Npu
cpaBHeHMe c lNpocnekTa B HeroBaTta LAMOCT, KAoYoBaTa MHbOpMaLMs, KoaTo 61 noanomorHana
npeLeHKaTa Ha MHBECTUTOPUTE AaNN A3 UHBECTUPAT B LEHHUTE KHUXKA.

A2

EMWUTEHTLT He Npeasuaa M3non3BaHe Ha HacToAwMA [MPOCNEKT 3a AOoMnycKaHe A0 Tbprosua Ha
perynvpaH nasap Ha €MWCUA KopnopaTMBHM obavraumMn 3a nocnegpalia npenpogaxba uau
OKOHYaTE/NIHO NAcMpPaHe Ha LEeHHWM KHWKa, OCLLUECTBEHWU OT GMHAHCOBM MOCPEAHWUUM, LOKOJAKOTO
KbM AaTaTa Ha lpocnekTa Ha EMUTEHTa He ca M3BECTHM HaMepPEeHMA Ha AOCEralWHUTE 0bA1raLMoHepK
3a npoaax6a Ha onpefeneHn Konmyectsa 06aMraumm 1 Npu BTOPUYHATA TbProBuA ¢ U3AaAeHUTe OT
[pyxectsoTo obaurauuy, BbB BPb3KAa C KOUTO CbOTBETHO [Ja Ca aHraxupaHu ¢vHaHcoBU
nocpefHUuy. UHbOPMaLMATa OTHOCHO YCNOBMATA M NapaMeTpuTe Ha odepTaTa OT BCEKU eanH
dMHaHCOB nOCpeaHMK ce MNpeaocTaBA KbM MOMEHTa Ha odepTaTa OT CbOTBETHMA (UHAHCOB
NOCPEAHMK.

Paspen b — UHpopmaLma 3a eMUTEHTa U BCEKU rapaHT

EnemeHm

OnosecmsasaHe Ha UHpopmayus

b.1

tOpuduyecko u mvpeoscko ume Ha EMumerma
HanmeHoBaHMeTo Ha EmuteHTa e ,3eHUT UMHBeCTMBbHT Xonaumur”’ All, KoeTo ce M3nucBa Ha
NaTMHULUA no cneaHus HaumH: ZENITH INVESTMENT HOLDING Plc.

b.2

Cedanuwe u npasHa popma Ha EMmumeHma; 3aKOHO0amesncmeo, CbeAdcHO Koemo EmumeHmsm
ynpaxcHasa deliHocmma cu; 0bpxasa Ha peucmpauyua Ha EmumeHma

EMUTEHTBT e pernctpupaH B Penybavka Bbarapusa Kato akLMOHEPHO ApPYXKecTBO. EMUTEHTLT e
yypeneH U ocbluecTBABa AeNHOCTTa CU CbIIaCHO 3aKOHOAATENCTBOTO Ha PenybauKka Bbarapus.
EMUTEHTDBT € CbC cefanuiue M agpec Ha ynpasnexue: rp. Coousa, byn. , Togop AnekcaHapos” Ne
73.

6.46

Bcu4yKu uszeecmHU meHOeHYuu, 3acfeawiy EmumeHma u _ompacaume, 8 Koumo U38bpuisd
deliHocm

HAama mn3BecTHM 3a EMUTEHTa TeHAeHUMU, KonebaHUA, N3UCKBAHUA, aHTaXXMMEHTU UAN Cbbutma,
KOMTO Aa MMaT 3HauuteneH edeKkT BbPXY NpoCneKkTuTe Ha EMuUTeHTa M oTpacbnia, B KOWTO TOM
M3BbPLUBA AENHOCT.

b.5

OnucaHue Ha UKoOHoOMUYeckama 2pyna, om Koamo e Yyacm EmumeHma u no3uyuama my 8 Hes
Mo cmncbna Ha 3aKOHA 3a CYETOBOACTBOTO, 'rpyna npeanpuAtTvMA" ce cbCTOM OT NpeanpUATUETO
MalKa U BCUYKM HEFOBM AbLUEPHU O PYKECTBa.
Ha 11.10. 2017r. ,,3eHnUT UHBecTMBHT Xonamur”’ AL npnaobu 100% ot KanuTana Ha Y[ ,3nateH
Nles Kanutan” A[l, B pe3yntaT Ha KOeTO CTaBa 4acT OT rpyna no cmucbnaa Ha §1 1.27 ot AP Ha
3MNPU, a UmeHHo:
- ApyxectBO Malika — ,,3eHUT MHBeCTMBHT Xonauur” ALl
- ObuwepHo ApyxkectBo — ,,3nateH JleB Kanutan”All, EMK130401167 (npsiko npuTexKaHue
Ha noseye OT NoJI0BUHaTa OT rnacosete B OC).

6.9

He ce npunaza
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3EHUT UHBECTMbBHT XONAWUHT AL, PE3lOME

B.10 OrnucaHue Ha ecmecmeomo HA B8CUYKU KBAAUpUKAUUU 8 00umopckua 0oKaad Ha ¢uHaHcosama
UHOPMayusA 3a MUHAAU Nepuodu.
Mpe3s nepuoma, ob6xBaHAT OT wWcTOpuYecKaTa @UHAHcoBa MHPoOpMaLMA, HAMA M3PA3EHO
KBa/IMPUUMPAHO MHEHME B OAUTUPAHUTE GUHAHCOBM OTYETM Ha [lpy»KecTBOTO.
6.12 N36bpaHa puHaHcosa uHhopmayua
B Tabnuuata no-gony ca npeactaBeHU u3bpaHu PpUHaAHCOBM AaHHM 3a [lpyXkKecTBoTo OT
0AUTUPAHUTE MHAMBMAYANHU TOAUWHN GUHAHCOBKM OoTY4eTH Kbm 31.12.2015 r. n 31.12.2016 r. 1
HEOOUTUPAHUTE MEXANHHU GMHaAHCOBM oOT4yeTM Kbm 31.12.2017r. Ha WHAMBMAYANHA W
KoHconmanpaHa 6asa.
Mpuxoam oT 0OCHOBHa AeMHOCT 0 0 47 733
Pa3xoau 3a ocHOBHa AeNHOCT 33 38 119 386
duHaHcosM npuxoam/pasxoam (HeTHO) 152 49 180 76
HetHa neyan6a/3aryba ot aelHocTTa 136 88 97 376
SSLTL:: ;iqsa‘n6a /3aryba oT genHocTTa Ha 0,55 0,35 0,39 152
Cyma Ha aKtmsute 667 591 20 299 20779
CyMma Ha TeKyLmTe akTUBMU 621 547 18174 18919
CyMma Ha HeTeKyLnTe aKTUBMU 46 44 2125 1860
CobcTBeH KanuTan 492 455 463 771
OcHoBeH Kanutan 248 248 248 248
Cyma Ha TeKyLmTe nacmsm 175 136 278 443
Cyma Ha HeTekyLmTe nacmsu 0 0 19 558 19 565
Cyma Ha nacusuTte 175 136 19 836 20 008
OuenaeHT 124 89 0 0
[MBNAOEHT Ha aKUMSA B NB. 0,50 0,36 0 0
Cnep, patata Ha nocnegHus nyb6anKyBaH GMHAHCOB OTYET A0 AaTaTa Ha M3roTBAHE HA HACTOALIMSA
OOKYMEHT He ca HacTbNWAW CbLLEeCTBEHW HebnaronpuaTHM NPOMeHW BbB ¢MHaHCOBaTa M
TbProBCcKaTta No3uUMA 1 B NepCrnekTMBUTE Ha eMUTEHTA.
b5.13 OnucagHue Ha eseHMyasaHUMe npousmeKau Mo _OmHoweHuUe Hd _emumeHmd HeomodsHaWHU

cbbumus, KOumo ca om CbWecmeeHoO 3Ha4YeHUe NpU OUeHKamMa Ha NaamexcocnocobHocmma my.
Mpe3 nocnegHuTe ABe GUHAHCOBU FOANHM ,,3€HUT MHBECTMBHT Xonanur” AL
e He e 6uno npeobpasyBaHo U He e 06EKT Ha KoHcoAnAaUMS;
® He e OCbLLECTBEHO NPEXBBbP/IAHE UM 3310T Ha NPeANPUATUETO;
e npuaobuno e gbluepHo ApyxecTso Ha 11.10.2017r. (npuagobuBaHeTo e onMcaHo No-4ony
B U3/I0XKEHMETO Ha HacToAWaTa TOYKa);
e He e M3BbpLIBAHO NpuaocbueBaHe MM pasnopexagaHe ¢ aKTUBM Ha 3HaAYMTesIHa CTOMHOCT
M3BbH 0BMYaHMA X0, Ha AeNHOCTTa;
® HAMA 3aBeAEeHU UCKOBWU MOJIOU 33 OTKpPUBaAHE Ha MPOU3BOACTBO MO HECbCTOATE/IHOCT Ha
LPYKeCcTBOTO;
® He Ca OTNPABAHM TbProBU NPESNOKEHNA OT TPETU NMLLA KbM EMUTEHTA UM OT EMUTEHTA
KbM APYrv APYXKECTBa;
® He e M3BBLPLLBAIO U3C/ea0BaTe/ICKA U Pa3BOMHA AeHOCT.
3aabMKeHUsa No NoayyYyeHu oT EMUTeHTa 06aMrauMoHHM 3aemum
Kbm paTtata Ha Mpocnekta [py»KecTBOTo € eMUTEHT No emMucma obanraumm, cblata 3a KoaTo ce
WCKa pa3pelleHure 3a AoNnyCcKaHe A0 Tbprosma ypes HactoAwma NMpocnekt. O6AUrauMOHHUAT 3aem
€ CbC c/leiHMTE NapameTpu:
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3EHUT MHBECTMbHT XONIAUHT AL, PE3lOME

- Bua, Ha obnuraummuTe: oOMKHOBEHM, BE3HANMYHU, MOMMEHHM, CBOBOAHOMPEXBBLPAAEMU,
JINXBOHOCHU, 06e3neYeHn, HEKOHBEPTUPYEMMU

- Pazmep Ha obauraumoHHmMa 3aem: 10 000 000 /aecet muanoHa/ espo

- Bpoit Ha ob6auraymmTe: 10 000 (aeceT xunagm)

- HomuHanHa cToMHOCT Ha eaHa obaurauma: 1 000 /xunaga/ espo

- EMUCMOHHA cTOMHOCT Ha eaHa obauraums: 1 000 /xunapa/ espo

- Cpok (matypuTeT) Ha obauraumoHHus 3aem: 8 /ocem/ roanHu (96 meceua), cuynTaHo OT
AaTaTa Ha CK/oYBaHe Ha 3aema (M34aBaHe Ha eMUCUATA) C TPY TOA4MHM rPaTUCEH Nepuos,

- [aTa, oT KoATO Teye cpoKa A0 nagexa: 06.10.2017 r.

- Nnxsa: 6.00 % (wecT NnpoueHTa) Ha roamwHa 6asa;

- Mepuog Ha NMXBEHO NallaHe: Ha 6 mecela — 2 MbTU FOA4MLIHO

- MoralweHue Ha rnaBHMLATA: Ha AeceT paBHM BHOCKM no 1 000 000 /eauH munaunoH/ espo

- uen Ha obnuraumoHHMa 3aem — MNpuaobusaHe Ha MUHOPUTAPHU U MaXKOPUTApPHU AA10BeE
OT Ny6AUYHM M HenybAMYHM KOoMNaHuMKM B Bbarapua u yyK6WHa, MXBOHOCHWU ABATOBU LLEHHU
KHU}a, OANOBE B KONEKTUBHU WMHBECTULMOHHW CXeMW, MOKYMNKa Ha B3eMaHus, ynpaBieHue U
pa3BUTME Ha HanpaBeHUTE WMHBECTUUMM, C LI/ MOBULLIABaAHe Ha TAXHaTa cToiHocT. C ornep
peayumMpaHe Ha pucKa, Npu MHBECTMpPaHe Ha HabpaHuTe cpeAacTBa LWie ce uenn dopmmpaHe Ha
ansepcudUUMpaH MHBECTULLMOHEH NOpPThen.

Hama M3BbpLIEHN NXBEHWN /MK TNaBHUYHW NAaWaHma no obmMraupmoHHaTa eMncmns KbM gaTaTa
Ha TO3U JOKYMEHT.

CbrnacHo ycnoBusTa Ha ropeonucaHata emucus KopropaTUBHU 06AUrauuMu, eMUTEHTBLT e noen
aHra*KMMEeHT Aa crnasBa onpeaeneHyn GUHAHCOBM NoKasaTeNun, a UMEHHO:

o CvoTHoweHue NacmMen/AKTMBY - HE NO-BUCOKO OT 97 %;
o MokpuTne Ha pasxoauTe 3a MXBU - HE NO-HUCKO oT 1.05;
. TeKyLa NMMKBUAHOCT - He No-HUCKo ot 0.5.

Cnopeps, ycnoBuATa 3a M34aBaHe Ha €eMUCUMATA KOPNopaTMBHU obaurauuu, ¢uHaHcosuTe
MoKasaTenun ce U34MCAABAT Ha BCEKM TpU MeceL,a Ha 6a3a MexXaMHHM KoHCcoAnampaHu GUHAHCOBM
oTYeTH.

B cneppalata Tabanua e npeacraBeHa MHGopmauma 3a pUHaHCOBMTE NOKA3ATENM, U3UMCIEHM HA
6a3a HeoAUTUPaAH MEKANHEH KOHCONMAMpPaH pUHAHCOB oTyeT Ha EmuteHTa Kbm 31.12.2017r.

dunHaHCcoBM NoKasatenn Kbm 31.12.2017r.

MNacusn/akTuem 96,30 %
MNokpuTne Ha pasxoauTe 3a IUXBU 2,36
TeKkywa AMKBUAHOCT 42,71

3HauuTeNHU UHBECTULUMU

Ha 11.10. 2017r. ,,3eHnT UHBeCTMBHT Xonamur’ AL npnpobu 100% ot KanuTana Ha Y/ ,3nateH
JNles Kanutan” A[l, KOeTo e ynpaB/ABaLLO APYKECTBO MO CMUCbL/AA Ha 3aKOHA 3a AEeMHOCTTa Ha
KOJIEKTUBHUTE MHBECTULMOHHU CXEMW U HA APYrU NpeanpuaTMA 3a KONEKTUBHO MHBECTUpPAHE.
CTOMHOCTTa Ha MHBECTULMATA e B pa3mep Ha 2 100 000 ns..

»3€HUT MHBECTMBHT XonguHr” AL HAMa NpeAoCTaBeHN rapaHUUKM B NO/3a Ha TPeTU aunua.

B.14 3asucumocm HO eMumeHma om dpyau cybeKkmu 8 pamKkume Ha apynama
EMMWUTEHTBT He e B 3aBUCUMMOCT OT ApYru cybeKTn B pamKaTa Ha rpynaTa.
B.15 OnucaHue Ha ocHogHUMe deliHocmu HaO eMumeHma.

MpegmeTbT Ha AeWHOCT Ha ,3eHUT MHBecTMbHT XonguHr” ALl ce cbcTou B: NpuaobusaHe,
ynpaBneHue, oueHKa W npogarkba Ha yyacTus B O6bArapCcKM U UyXKAECTPaHHM ApPYXKEecTBa,
npuaobusaHe, ynpasneHme 1 npoaaxkba Ha obauraumm, npuaobueaHe, oLueHKa M npoaaxba Ha
NaTeHTU, OTCTbMNBAHE Ha INLEH3M 33 U3MOA3BaHe HAa NAaTEHTU Ha APYKECTBA, B KOUTO APYKECTBOTO
y4yacTBa; GUMHAHCUpaHe Ha APYrKeCcTBa, B KOMTO APYKECTBOTO yyacTBa, APYKECTBOTO MOXKe Aa
M3BbpLUBA BCAKAKBA Apyra TbproBCKa AeMHOCT, OCBEH 3abpaHeHuTe OT 3aKoHa.
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3EHUT MHBECTMbHT XONIAUHT AL, PE3lOME

b.16

LoKonKomo e u3gecmHo Ha emumeHmMa ce roco4yea 0aau _mol e MpPAKO Uau HerpAako
1puUMeXasaH unu KOHMPOAUPAH U OM KO20, KAMO Ce 0ruc8d ecmecmeomo Ha Mo3u KOHMpPon
[JOKONKOTO Ha EMMWTEHTBLT € M3BECTHO CbLWMAT He e NPAKO WMAW KOCBEHO NpuUTEXKaBaH WM
KOHTPOIMPaAH.

b.17

KpedumHume pelimuHeu Ha EMumeHma uau Ha Hezosume 0ba1208U UEHHU KHUM(A, orpedesneHu
10 HE2080 UCKAHE UaU NMpU CbmMpyoHU4ecmseomo My 8 pelimuHao8us npoyec

EMUTEHTBT HAMA MPUCBAEH KpeauTeH penTUHr. HAmMa npucbaeH KpeauTeH PeuTUHTr U 3a
n3gaBaHUTE UEHHU KHUXKA.

5.18

OnucaHue Ha xapakmepa u 0bxeama HA 2apaHyuAMa.

3a obe3neyaBaHe B3eMaHWATa Ha OOAMraLUMOHEpPUTE NO FNABHULLATA HA OBAUFALMOHHUA 3aem,
BK/IHOYMTEIHO B C/ly4auTe Ha yAbAKaBaHe CPoKa/najeska Ha eMUCUATA, KaKTo M Ha B3eMaHuATa 3a
BCUYKM OB/KUMM BbPXY FABHULATA IMXBU U PA3HOCKM NO 06MMALMOHHMA 3aeM, B TOBA YMCAO U
Pa3sHOCKUTE MO €BEHTYyaNIHO MPUHYAWUTENHO W3MbJHEHWe, ,3eHuUT WHBeCTMBHT Xonguur’ AL,
ckntoum cbe ,3A4 Apmeey” A v nogabpika NosAvLA 33 3aCTPaxOBKa Ha BCMYKM MAAWAHMA NO
06/MrauMoHHaTa eMMUcUA Cpelly PUCKa OT HennaulaHe, B Monsa Ha bBaHKaTa-{oBepeHWK Ha
obauraumoHepuTe M Ha OBAMrauMOHepUTE MO eMUCUATA KaTo 3acTpaxoBaHM, MO CMMUCb/IA Ha
Kopgekca 3a 3acTpaxoBaHe. Ob6LWaTa arperatHa CTOMHOCT Ha 3acTpaxoBaTe/sHaTa MoAMLA Bb3/M3a
Ha 13 449 671,23 eBpo. CpoKbT Ha noamuata e 4o 20.11.2025r.

b.19

VNHdopmayus 3a eapaHma

,»,3aCTpaxoBaTe/IHO aKUMoHepHo apy*KectBo Apmeen” ALl e yupeaeHo npes 1996 r. B Penybauka
Bbarapus c peweHune Ha CopUINcKM rpaacku cba no ¢upmeHo aeno Ne 6148/1996 r. CepanneTto
M agpecbT Ha ynpasneHue Ha [pyxectBoto ca B rp. Codusa, yn. ,CredaH Kapagrka“ Ne 2. C
PaspeleHmne 3a n3BbpLUBAHE HA 3acTpaxoBaTesiHa genHocTt Ne 7 ot 15 maii 1998 r., usgageHo ot
HaumoHanHuA cbBeT no 3actpaxosaHe, ,3A0 Apmeey” Al nosyyaBa npaBoTO Aa M3BbPLUBA
3acTpaxoBaTesiHa AelHocT B o0b6nacTta Ha o6wWoTo 3acTpaxoBaHe. HauMmeHoOBaHMETO Ha
NocnefHOTO He e MPOMEHSHO.

CornacHo 4n.7, an.l ot YcraBa Ha ,3AL Apmeeu” ALl, OCHOBHMAT npeameT Ha AEMHOCT Ha
OpyxectBoto e: 1. 3acTpaxoBaHe W npesacTpaxoBaHe; 2. YnpaBieHMe Ha HabpaHuTe oOT
3aCTPax0OBAHETO M Npe3acTpaxoBaHeTO cpencTBa. B YcTaBa HAMA pa3nmMcaHy KOHKPETHU Lienu.
Kanutan®st Ha apy»kecteoto e 33 019 000 nesa u e pasnpegeneH B 330 190 6poa 6e3HaNMNYHM
NOMMEHHM aKLMK, BCAKA C HOMWHaHa ctoiHocT 100 (cTo) neBa. BeAka akums gasa nNpaBo Ha eguH
rnac 8 ObwoTo cbbpaHMe Ha aKUMOHepwuTe, MPaBO HA AMBUAEHT WU Ha NINKBUOAUMOHEH AN,
NPonopuMOHaneH Ha HOMUHANHaTa CTOMHOCT Ha aKUMATa. [Jpy*KecTBOTO € C HeorpaHMYeH CPOK Ha
cbluecTByBaHe. Hama cneumdryHM CbbUTUA, KOUTO B 3HAUUTESHA CTEMEH A MMAT OTHOLIEHME KbM
OLeHKaTa Ha NaTeKOCNOCOBHOCTTa Ha rapaHTa. KbM MOMeEHTa Ha CbCTaBAHE Ha NMPOCMEeKTa HAMa
3aBefeHM UCKOBU M0/IOM 3a OTKpMBaAHE Ha NPOM3BOACTBO MO HecbCcToATeNHOCT 3a ,,3A[, Apmeel”

AL

Paspen B — UHpopmauma 3a LeHHUTE KHUKA

EnemeHm

OnosecmsasaHe Ha UHGoOpMaAyus

B.1

OnucaHue Ha 8udd U KAAQCA UeHHU KHUXd, Koumo ce npedsagaam u/uau ca donycHamu 00
mubpaysaHe, 8KAYUMENHO 8CEKU mexeH UOeHMU@UKAUUOHeH HOMep.

EmuTHpaHute obauraumm ca OOWMKHOBEHW, HEKOHBEPTUPYeMW, 6e3HaNMUYHK, MNOMMEHHMU,
JINXBOHOCHU, cBOBOAHO NpexBbpasemu U obesnedeHn. ObauraunuTe oT HacTosALATa EMUCUA Ca OT
e4MH KNnac 1 AaBaT egHaKBM NpaBa Ha NpUTeXaTennTe cu.

ISIN Ko, Ha emucmnaTta obanraumm: BG2100018170.

B.2

Basnyma Ha eMucuama yeHHU KHUXa
Banytata Ha emucusTa e espo (EUR).

B.5

O2paHu4YeHUs 8bpPXy c80600HAMA NPEXBBPAUMOCM HA YUEHHUME KHUXA
OﬁﬂMFaLI,MVITe OT HACToAlWAaTa eMUCUA MOTraT Aa Ce NPEXBBbPAAT CBO60,CI,HO, 6es OorpaHn4yeHusa,
cnopepq BOIATa Ha nputexXaTtenada MM 1 no peda, npegsunaeH B 3aKoHa 3a nasapute Ha d)VIHaHCOBVI
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WHCTPYMEHTU U NOA3aKOHOBUTE HOPMATUBHW aKTOBE KbM Hero, [paBWAHMKa 3a AEMHOCTTa Ha
,BbPb — Codua” AL n MpasunHuka Ha , LleHTpaneH aenosutap” AL.

Cnepn notBbprKaaBaHe Ha [Mpocnekta oT KomucmaTta 3a pUHAHCOB HAA30p M AOMYCKAHETO Ha
obavraunmTe A0 TbProBUA Ha peryamMpaH nasap, cblimuTe wWwe ce TbprysaT Ha “BPB-Codua” AL -
,OcHoBeH nasap BSE, CermeHT 3a obauraumnmn”, Kakto n nssbHbopcoso (T.Hap. OTC nasap), upes
NNUEH3NPaAH UHBECTULMOHEH NOCPEAHMK — YneH Ha BopcaTa.

B.8 OnucaHue Ha npasamd, C8bP3AHU C UeHHUmMe KHuxta; cybopduHUpaHocm; 02paHUYeHUa Had
npasama rno UeHHuUme KHuUxa
BcMuKM 06Mraummn ca oT eMUCUATA, 33 KOSTO Ce MCKa AO0MNyCKaHe 3a TbproBusa ca eanH Knac. Te
OCUrypABaT e4HAKBM NPaBa Ha NpuUTEXKaTenunTe cu.
OcHoBHMTE NpaBa Ha obaunraumoHepuTe ca:
o B3eMaHuMA 3a rMaBHULA, NPeACTaBAABalLAd HOMWUHANHATa CTOMHOCT Ha NpUTEXKaBaHUTe
obaurauum;
o B3eMaHMA 3a IMXBU N0 NpuUTerKaBaHUTe obaurauunu;
o npaBo Ha y4acTue M npaBo Ha rnac B O6woTo cbbpaHMe Ha obauraumoHepuTte (BcAka
obavraums gasa NpaBo Ha e4uH rnac);
o npaBo Ja Ce UCKa CBMKBaHe Ha 0buwo cbbpaHue Ha obauraumoHepute — B Nossa Ha
obauraymMoHepu, KOMTO NpeacTaBAABaT Han-manko 1/10 oT cboTBeTHaTa eMUCUS;
o npaBo Ha nHdopmaums;
. npaBo Aa NoucKaT ga 6bae nsgageHa 3anosBes, 3a U3Mb/IHEHME cbraacHo Y. 417, 1. 10
ot ITIK;
o npaso fga ce YyAoBAeTBOpABaT nNpeau yAoOBAeTBOpPABaHe Ha B3eMaHMATa Ha
aKuMoHepuTe nNpu nnkeugauma Ha [LpyrectBoTo. EaBa cnepn, yaosneTBopsaBaHe Ha
BCUYKM KpeauTopu Ha [pyXKecTBOTO, OCTaHA/N0TO My MMYLLECTBO ce pasnpejens
MeXay aKLMOHepUTe, NoyYaBally Mo TO3M HaYMH CBOA IMKBUAALMOHEH Aan /un. 271
ot T3/. IukeBnaaumata npeanonara HaaMuMe Ha AOCTaTbY4HO aKTMBM Ha [lpyKecTBoTo,
TaKa ye Ja MOXKe Ja Noracu BCUYKU CBOMU 3a4bJIKEHUA KbM KpeauTopu, B TOBA YNCNO U
obnvraumoHepuTe. AKO ANBKHUKBT-EMUTEHT HE pa3noaara ¢ fOCTaTbYyHO MMYLLECTBO
CNPSAMO Hero cnepBa 4a 6bae OTKPUTO NPOM3BOACTBO MO HECHCTOATENHOCT.
HacTtoswaTta emmncus e nbpsBa nNo pea, usgageHa ot ,,3eHnT MHBecTMbHT XonauHr” ALl. 3asBeHu 3a
[OMNyCKaHe A0 TbproBuA ca CaMo LEHHUTE KHUKA ONUCAHU NO-TOpe B HACTOALWMA AOKYMEHT.
He ce npeasu:Kaa noaperkaaHe no HUBO Ha cybopauHMpaHocT. M3aaaeHnsT obanraumoHeH 3aem
HEe e NOoAYMHEH HA ApYyrn 3agb/KeHuMa Ha EmuteHTa M noracABaHETO Ha 3a4b/IKEHMATA Ha
EmMUTEHTA KbM 061MrauMoHepuTe OT HacTosALWaTa eMmmcKa He e 06yC/IOBEHO OT YA0B/ETBOPSABAHETO
Ha NPeTeHUNMTE Ha APYIM KpeauTopu.
B.9 OnucaHue Ha AuxseHuUme U 0pyaume ycs08US 3d M1024cA8aHE HA 3aeMd

BCUYKKM obAMraumm oT eMmUcUsTa, 3a KOATO Ce MCKa AO0MyCKaHe, ocurypsasaT eflHaKBM npaBa Ha
nputexarenute cu. OCHOBHMUTe nNpaBa Ha obAuWrauMoHepuTe ca: - B3emMaHuA 3a [NaBHULQ,
npeacTassBalla HOMMHaAHATa CTOMHOCT Ha NpUTeXaBaHUTe 06 Anraumnm; - B3eMaHUs 3a INXBU No
npute)aBaHuTe obauraumu; - NpaBo Ha y4yacTMe M npasBo Ha rnac B O6wWOTO cbbpaHWe Ha
obnuraumoHepute (BcAKka obaurauma gasa NpaBo Ha eAuH rnac); - NPaBo Aa Ce UCKa CBUKBaHe Ha
06wo cbbpaHMe Ha obauraunmoHepuTe — B N0/s3a Ha 0b6aMrauMoHepu, KOMTO NpPeacTaBasBaT Hail-
Masiko 1/10 oT cboTBETHATa EMUCKSA; - TPaBO Ha UHpOpMaLUA; - npaBo Aa nouckat aa 6bvae
u3ganeHa 3anoses, 3a U3nNb/HeHWe cbraacHo yn. 417, 1. 10 ot MIK; - npaso Aa ce yaosnetsopasar
npeau yaoBAETBOPABAHE HAa B3eMaHMATA Ha aKUMOHEpUTe MpU NIMKBUAAUMA HA [pyKecTBoTo.
EpBa cnep yooBneTBopABaHE Ha BCUUYKU KpeguTopu Ha [pyKecTBOTO, OCTAHA/IOTO My MMYLLLECTBO
ce pasnpeaensa Mexay akLMoHepuTe, Noyyasally Mo TO3M HauMH CBOA NIMKBMAALMOHEH AAA [un.
271 ot T3/. IkBnaaumaTa npeanonara Haaimume Ha A0CTaTbyHO aKTMBM Ha [pyXKecTBoTo, TaKa ye
03 MOXKe Aa Noracu BCUYKM CBOM 3a4b/IXKEHUS KbM KpeauTopu, B TOBa YMC/I0 U obanraumoHepure.
AKO ONTbXKHUKBT-EMUTEHT HE pasfnoJsiara ¢ AOCTaTbyHO MMYLLLECTBO CNPAMO Hero cnegsa ga bbae
OTKPUTO NPOU3BOACTBO NO HECHCTOATENHOCT.
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HactosawaTta emncna e nbpBa No ped, usgageHa ot ,3eHuT MHBecTMbHT XonauHr” AL. He ce
npeasu»Kaa noaperkaaHe no HMBO Ha cybopamHMpaHocT. M3paaaeHnaT obamrauMoHeH 3aem He e
NoAgYMHEH Ha APYrM 3a4b/XKEHUA Ha EMUTEHTA M noracABaHETO Ha 3a4b/IKeHMATa Ha EmnteHTa
KbM obaMraumoHepuTe OT HACTOAWATAa emMucua He e 0bycnoBeHO OT yAOBNETBOPSBAHETO Ha
npeTeHuumTe Ha ApYrv KpeanuTopu.

Emucuata obavraummn, emutupanHu ot ,3eHuT WMHBecTMbHT XonauHr” ALl e cbC cnegHute
napameTpu:

* Jluxea: puKkcmpaHa 6.00% Ha roanwHa 6asa;

¢ [lepmog Ha INXBEHO NJalllaHe: 6-MeceyeH;

e [1aTa Ha u3gasaHe Ha emucuATta: 06.10.2017 r.

e [latm Ha nuxeeHu nnawaHma: 06.04.2018 r.; 06.10.2018 r.; 06.04.2019 r.; 06.10.2019 r.;
06.04.2020 r.; 06.10.2020 r.; 06.04.2021 r.; 06.10.2021 r.; 06.04.2022 r., 06.10.2022 r.; 06.04.2023
r.; 06.10.2023 r.; 06.04.2024 r.; 06.10.2024 r.; 06.04.2025 r.; 06.10.2025 r.

e [laTa Ha noracsiBaHe Ha rnaBHMUATa: rMaBHULUATA We 6bAae noraceHa Ha AeceT paBHU BHOCKM Ha
06.04.2021 r.; 06.10.2021 r.; 06.04.2022 r., 06.10.2022 r.; 06.04.2023 r.; 06.10.2023 r.; 06.04.2024
r.; 06.10.2024 r.; 06.04.2025 r.; 06.10.2025 r.

[JoXoAHOCTTa OT IMXBEHUTE (KYMOHHWM) NaalaHuMa ce M3uncnsBa Ha 6asata Ha npocTa nxea 3a
OTAE/NHUTE LWEeCTMECeYHN Nepuoan BbPXy HOMMHANHATA CTOMHOCT Ha BCAKa obauraums npu
NinxBeHa KoHBeHuus ISMA PeaneH 6poit gHM B nepnoa Bbpxy PeaneH 6poit AHU B roagmMHaTa 1 ca B
pasmep Ha 6.00% roauwHo. J[oxogHOCTTa 3a Nepuoda Ha nNpuUTeXaHue npeacTaBasABa
peannsnpaHaTa KanutanmMsmpaHa AOXOAHOCT 3a Nepuoaa Ha NpuTerkaHWe Npu onpeaeneHa UeHa
Ha 3aKynyBaHe Ha LeHa Ha npobBaHe Ha obaurauusaTa. MNpu eBeHTyanHa npoaaxba Ha ueHa, no-
BMCOKa OT LleHaTa Ha MbpBOHa4Ya/Ha MOKYMKa, peannsMpaHaTa AOXOAHOCT LWe e MOo- BUCOKAa OT
OOXOA4HOCTTa A0 Nagea u obpaTHo.

MNpeactaBuTen Ha NpuUTeXaTtenuTe Ha obsmraumm e , Tekcum bank” AL.

B.10

BCUYKKM 0BAMraumMmM OT eMUcUsTa, 3a KOATO Ce MCKa A0MyCKaHe, OCUrypABaT efHAKBM MpaBa Ha
nputexatennte cu. OCHOBHMTE nNpaBa Ha obAurauMoHepuTe ca: - B3eMaHMA 3a [aBHULG,
npeacTaBAABalla HOMMHAAHATA CTOMHOCT Ha NpUTeXaBaHWUTe 06 anraLmn; - B3EMaHUA 3a INXBM NO
nputexasaHute obaurauum; - NpPaBo Ha yyacTMe M NpaBo Ha rnac B O6woTo cbbpaHuWe Ha
obauraumoHepuTe (BcAKa obaurauma gasa NpaBo Ha eAuH rnac); - NPaBo 4a Ce UCKa CBUMKBaHe Ha
06wWwo cbbpaHMe Ha obauraunmoHepuTe — B N0/s3a Ha 0b6aMraLMoHepu, KOUTO NPeAcTaBasABaT Hail-
Masiko 1/10 oT cboTBETHATa eMUCKSA; - TPaBO Ha UHpopMauuma; - npaBo Aa Nouckat aa 6bvae
u3ganeHa 3anoses 3a U3nNb/HeHWe cbraacHo yn. 417, 1. 10 ot ITIK; - npaso Aa ce yaosnetsopasar
npeau yaoBAETBOPABAHE HAa B3eMaHMATA Ha aKUMOHEpUTE MpU IMKBUAAUMA HA [pyKecTBoTo.
EnBa cnep yaoBneTBOpABAHE HA BCUYKU KpeauTopu Ha [py»KecTBOTO, OCTAHANA0TO My MMYLLECTBO
ce pasnpeaena Mexay akuMoHepuTe, Noayyasally No TO3M HauyMH CBOA NKBUAALMOHEH AAN /U,
271 ot T3/. JIuksnaauuaTa npeanonara HaanMume Ha A0CTaTbyHO aKTUBM Ha [lpy>KecTBOTO, TaKa ye
[a MOXe Aa Noracu BCUYKM CBOM 3a4b/IXKEHUS KbM KPeaAUTopu, B TOBa YMCI0 U 0B aUraumoHepure.
AKO OANBXKHUKBT-EMUTEHT HE pasnoJsiara ¢ A40CTaTbyHO MMYLLLECTBO CNPAMO Hero cneasa aa 6bae
OTKPUTO NPON3BOACTBO MO HECHCTOATENHOCT.

HactoswaTta emucus e nbpea no pea, usgageHa ot ,3eHUT UHBecTMbHT XonauHr” AL. He ce
npeasu»kaa noApekaaHe No HMBO Ha cybopauHMpaHOoCT. MU3aaaeHnaT obamraumMoHeH 3aem He e
NoAYMHEH Ha APYrn 3a4b/XKEHUA Ha EMUTEHTA M noracABaHETO Ha 3a4b/KeHMATa Ha EmnteHTa
KbM 0b6/MraumoHepuTe OT HacToAlATa eMUCUsAs He e 0bYCnoBEeHO OT Y/0BNETBOPABAHETO Ha
npeTeHUUnTE Ha APYrn KpeauTopu.

Emucuara obauraumm, emuTmpaHm OT ,3eHUT WMHBECTMBHT Xonauur” ALl e cbC cnegHute
napameTpu:

¢ Jluxea: puKkcmpaHa 6.00% Ha roamwHa 6a3a;

¢ [lepmoa Ha NMXBEHO NNaLLaHe: 6-meceyeH;

e [1aTa Ha u3gasaHe Ha emucmATta: 06.10.2017 r.

e [latm Ha nuxeeHu nnawanmaA: 06.04.2018 r.; 06.10.2018 r.; 06.04.2019 r.; 06.10.2019 r.;
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06.04.2020 r.; 06.10.2020 r.; 06.04.2021 r.; 06.10.2021 r.; 06.04.2022 r., 06.10.2022 r.; 06.04.2023
r.; 06.10.2023 r.; 06.04.2024 r.; 06.10.2024 r.; 06.04.2025 r.; 06.10.2025 r.

e [laTa Ha noracsABaHe Ha rnaBHMLUATa: raBHMUATa We 6bAae noraceHa Ha AeceT paBHM BHOCKM Ha
06.04.2021 r.; 06.10.2021 r.; 06.04.2022 r., 06.10.2022 r.; 06.04.2023 r.; 06.10.2023 r.; 06.04.2024
r.; 06.10.2024 r.; 06.04.2025 r.; 06.10.2025 r.

[oXoOHOCTTa OT /IMXBEHMTE (KYMOHHM) N/alLlaHuA ce M34MucnsBa Ha 6asata Ha MpocTa /AMXBa 3a
OTAENHUTE LWeCcTMeCceYHM Nepuoam BbpPXy HOMMHANHATA CTOMHOCT Ha BCAKA ob6auraums npu
NnxBeHa KoHBeHUuA ISMA PeaneH 6poit aHKW B nepuoa Bbpxy PeaneH 6poit AHKM B roanHaTa U ca B
pasmep Ha 6.00% roauwHo. J[oxogHoCTTa 3a nepuoAa Ha nNpuTeXaHue npeacraBasaBa
peanusnpaHaTa KanutaansmpaHa SOXOLHOCT 3a Nepmoga Ha nNpuTexaHue npu onpepeneHa LUeHa
Ha 3aKynyBaHe Ha UeHa Ha npobeaHe Ha obauraumaTa. MNpu eBeHTyanHa npoaaxba Ha LeHa, no-
BMCOKa OT LLeHaTa Ha MbpBOHa4YasIHA NOKYMKa, peannsmpaHaTa AOXOAHOCT LWe e No- BMCOKa OT
OOXOA4HOCTTa A0 Nagea u obpaTHo.

MpeacraBuUTeN Ha NpUTeXKaTennTe Ha obauraumm e ,, Tekcum baHk” ALl.

ObnvraunmnTe OT HacTosLLaTa eMUCUA He NpPeacTaBNABaT AepUBATUBEH KOMMOHEHT Ha 6asuceH
WUHCTPYMEHT.

B.11

NHpopmayusa danu npednazaHume UeHHU KHUMA ca uau uwe 6v0am obekm Ha 3aseneHue 3d
donyckaHe 00 mbpaysaHe C 0271e0 pd3mMaHamad UM Hd Op2aHU3UpPAH na3ap uau _Ha opyeu
pasHocMoliHU Na3apu, ¢ yKaseaHe HA 8bNPOCHUMe nasapu.

O6MraLMOHHUAT 3aeM e NpeaMeT Ha UCKaHe 3a AOoMNyCKaHe A0 TbProBWs Ha peryivMpaH nasap v
no-cneymanHo Ha OcHoBeH nasap Ha ,bbarapcka ¢oHpoBa 6opca-Coouma” AfLl, CermeHT 3a
obaunrauuu.

TbproBusaTa ¢ ob6AMraumMmn 3anoysa OT HayasHaTa AaTa 3a TbprosudA, onpegeneHa oT CbBeTa Ha
anpektopute Ha BOPB — Codua AL, u ce npeyctaHoBABa 5 paboTHM AHWM Mpean nNajeka Ha
emuncumaTa, Komto e Ha 06.10.2025r.

Pasgen I' — UHPopmayumsa 3a pucKkosete

EnemeHm

OnosecmsasaHe Ha uHgopmayus

r.2

Knaro4yosu puckose, cneyugu4Hu 3a EMumeHma u ompacsvad, 8 Kolimo moti uzsbpwea deliHocm
O6wWwuTe pucKoBe NPON3TUYAT OT Bb3MOXKHM NPOMEHM B LASOCTHaTa MKOHOMMYECKA CUCTEMA U MO-
KOHKPETHO, MPOMAHA Ha YyCN0BUATa Ha PUHAHCOBMUTE Nasapu. Te He MoraT aa ce gueepcnuduumpart,
Tbil KaTO Ha TAX Ca U3/10XKEHM BCUYKM CTOMAHCKM CyBEKTU B CTpaHaTa.

MKOHOMMYECKN pacTeX. B3aMmopencTBMeTo Mexay WMKOHOMMYECKMS pacTe W BbHLWHATa
3a/TbXKHAIOCT HA CTpaHaTa OKa3BaT MPAKO BAWAHWE BbpXy GOPMUPAHETO U U3MEHEHMETO Ha
nasapHuUTE YCIOBUA U UHBECTULMOHHMUA KNMMaT.

Monutnueckn pucK. ToBa e PUCKBT, NPOU3TUYALL OT NOJUTUYECKUTE NPOLLECU B CTPaHaTa — PUCK OT
NosMTUYECKa AeCcTabunnsaums, NPOMeHU B NPUHLUNUTE HA YNpaB/ieHWe, B 3aKOHOAATENICTBOTO U
MKOHOMMYECKATA NOAUTUKA. MONAUTUYECKMAT PUCK € B NpAKa 3aBUMCUMMOCT OT BEPOATHOCTTa 3a
NPoMeHn B HebnaronpuAaTHa NOCOKa Ha BOAEHATa OT NPaBUTENCTBOTO AbATOCPOYHA MOJUTUKA; B
pe3ynTaT Bb3HUKBA ONACHOCT OT HEraTMBHU NPOMEHU B BU3HEC KAMMaTa.

KpeguteH pucK. KpeauTHUAT pUCK HA CTpaHaTa e CBbp3aH CbC CNOCOBHOCTTa Ha Abp)KaBaTa Aa
noracABa pPeAoOBHO 33aAb/KeHUATa cu. OnpeaensHeTo M M3MEPBAHETO Ha TO3M PUCK ce
OCbLLECTBABA OT CMELMaNmM3npPaHm MeXAYHaPOAHN KpeguTHN areHL MK,

KbM faTtaTta Ha HacToALWMA AOKYMEHT KPegUTHUAT PEUTUHT Ha P. Bbarapus e KakTo cnepsa:

OnpepeneH Ha aata 01.12.2017r. 26.05.2017r. 01.12.2017r.
[ObnrocpoyeH B YyXaecTpaHHa BaayTa BBB- Baa2 BBB
KpaTKkocpoueH B Yy»kaecTpaHHa BanyTa A-3 - F2
[ObnrocpoyeH B mecTHa BaayTa BBB- Baa2 BBB
KpaTkocpoueH B mecTHa BanyTa A-3 - -
MNepcnekTuea CtabunHa CtabunHa CtabunHa
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BanyteH puck. CbLIHOCTTA Ha TO3M PUCK CE CbCTOM BbB Bb3MOKHOCTTA 3a pA3Ka obesueHKa Ha
MeCTHaTa BajlyTa, KaTo Mo TO3U HAa4YMH NPUXOAUTE Ha CTOMAHCKUTEe cybeKTn B cTpaHaTa Aa 6baat
NOB/IMAHU OT NPOMEHUTE Ha BaJIYyTHMA KypC Ha JieBa CPAMO ApYru BanyTu.

JInxeeH pUCK. J/INXBEHUAT PUCK € CBbP3aH C HapaCTBaHETO Ha /IMXBEHUTE PaBHULLA, CbOTBETHO Ha
pasxoguTe 3a IMXBM, KOETO HEMNocpeacTBEHO HaMMpa OTPaXKeHue B peasin3npaHaTta nedyanba Ha
WKOHOMMYECKUTE CYyHEeKTH.

MHdnaumoHeH puck. ToBa e pUCKBLT OT NOKauyBaHe Ha 06L0TO HUBO Ha LieHUTe.

PUCK OT He6naronpuATHU NPOMEHU B AaHBUYHUTE U APYrU 3aKOHU. [laHbuMTe, NAallaHu oT
H6bArapckuTe TbProBCKU CyBeKTW, BKAOYBAT AaHbUM NPU U3TOYHMKA, MECTHM AdaHbLM U TaKcw,
OaHbK BbPXy KoprnopaTMBHaTa nevanba, AaHbK AobaBeHa CTOMHOCT, akUWM3U, U3HOCHU U BHOCHMU
MWTa U MMOTHM AaHbuM. CucTemaTa Ha AaHbyHO obnaraHe B bbarapus Bce olwe ce pa3BuBa, B
pe3ynTaT Ha KOeTO MOMKe A3 Bb3HWKHEe MPOTMBOPeYMBA [aHb4YHa MPaKTMKa KaKTO Ha AbPXKaBHO,
Taka M Ha MeCTHO HMBO.

Puck ot dopcmaxkopHu obcroatencrsa. PopcmarkopHu cbbuTUA KaTto npupoaHu beactsua,
caboTaxun, n3byxsaHe Ha BOMHW U TEPOPUCTMYHU aKTOBE, KaKTO M Apyr4, moraT Aa [AoseaaT Ao
HenpeaBMAMMa NPOMSAHa B MHBECTUTOPCKOTO OTHOLLUEHME W MHTepec BbB BpPb3Ka C Masapa Ha
BCAKAKBM 061Mraumm, KakTo U NO-KOHKPETHO obauraunmuTe Ha "3eHUT UHBeCTMBHT Xonauur' AL,
HecuctemaTuyHUTE PUCKOBE Ce CBBHP3BAT C 06LLMA UHBECTULMOHEH PUCK, cneumduryeH 33 CaMoTo
OPYKECTBO M 0TpacbAa, B KOWTO onepupa.

PuckoBe, cBbp3aHU C AEMHOCTTA U CTPYKTYypaTa Ha EmuteHTa. ,,3eHnT MHBECTMBHT XonauHr” Al e
OPYKECTBO OT XONANHIOB TUM U B/IOLLIABAHE Ha onepaTUBHUTE pe3ynTath, PUHAHCOBOTO CbCTOAHMNE
M MNepcnekTuBuUTe npes AenHOCTTa Ha ApyXecTBaTa OT MNOpTPONMOTO My MOXKe A3 Mma
HebnaronpuaTeH epekT BbpXy pe3yaTaTute oT AeMHOCTTa U GMHAHCOBOTO CbCTOAHME Ha EMUTeHTa,
BK/TIOYUTETHO U CNOCOBHOCTTa My Aa M3nala AUMBUAEHTMH.

dupmeH puck. PMpmeHUAT PUCK ce 0bycnaBAa OT ecTecTBOTO Ha AeNHOCT Ha A3afeHO APYHKECTBO,
KaTo 3a BCAKO APYXKECTBO € Ba)KHO Bb3BPbHLLAEMOCTTA OT MHBECTUPAHUTE CPEACTBA U pecypcu Aa
CbOTBETCTBA Ha PWUCKa, CBbP3aH C Ta3n MHBECTULMA.

BusHec pucKbT. Toll ce aeduHMpPa KaTo HECUTYPHOCT, CBbP3aHa C MoJyYaBaHETO Ha Npuxoawm,
NPUCHLLM 33 OTPaCHAa, B KOMTO KOMMaHUATa GYHKLMOHUPA.

®dUHAHCOB PUCK NpeacTaBiABa AOMbAHUTENHATa HECUTYPHOCT MO OTHOLLEHWE Ha MHBECTUTOpa 3a
no/iyd4aBaHeToO Ha MpUXoAM B C/AydyauTe, KoraTo ¢upmaTta M3nona3sa MNPUBAEUYEHM UAN 3aEMHMU
cpeacTtsa. Ta3n AonNbAHUTENHA GUHAHCOBA HECUMTYPHOCT AonbnBa 6usHec pucka. KoraTo yact oT
cpefacTeata, ¢ KouTo pupmata duHaHCUpa AenHOoCTTa cu, ca nod dopmaTta Ha 3aemu UM AbArOBU
LEHHW KHUKa, TO NAallaHuATa 3a Te3n CpeiCcTBa NpeacTaBnaBaT GUKCMpPaHO 3a4b/KeHMe.
PucKkoBe, cBbp3aHM CbC cTpaTeruaTa 3a pas3BuTMe Ha EmuteHTa. bBbaewmte nedanbu wu
MKOHOMMYECKa CTOMHOCT Ha EMUTEHTa 3aBUCAT OT cTpaTerusaTa, nsbpaHa oT BUCLLMA MEHUOKbPCKU
eKun Ha KomnaHuaTa. M3bopbT Ha HenoaxoAsAlla cTpaTerMs MoXKe Aa Aosede A0 3HAYUTEeNHU
3aryom.

PuckoBe, cBbp3aHu C ynpasneHueto Ha EmuteHTa. PucKOBeTe, CBbp3aHM C ynpaB/JeHMETO Ha
KomnaHunaTa, ca cnegHuTe:

e B3emMaHe Ha TrpelWHW pelieHnsa 3a TeKylWoTOo YyhpasleHMe Ha MWHBecTMuuUTe U
JIMKBUAHOCTTA Ha GpMPMaTa KaKTO OT BMCLLIMA MEHUAXKbPCKU CbCTaB, Taka U onepaTUBHUTE
cayutenn Ha KomnaHuATa;

® HEBb3MOMKHOCTTa Ha MEHUAXMbHTA Aa CTapTUMpa peanus3aumata Ha NaaHMpaHu NPOeKTU
WA Annca Ha

®  MOAXOAALLO PbKOBOACTBO 33 KOHKPETHUTE MPOEKTH;

®  Bb3MOXHMU TEXHUYECKM IPELLKN Ha eAuHHaTa ynpasaeHcKa MHGOPMaLMOHHA CUCTEMA;

®  Bb3MOXHMU rPeLLKM Ha cucTemaTa 3a BbTPELLEH KOHTPO;

®  HanyCKaHe Ha K/Il0YOBU CAYKUTENN U HEBB3MOMKHOCT A3 Ce Ha3HauM MepcoHan C HyKHUTe
KayecTBa;

®  PUCK OT NPEKOMEPHO HapacTBaHe Ha pa3xoauTe 3a ynpas/ieHue U agMUHUCTPaLUMS, Boaell,
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[0 HamanABaHe Ha obLiaTa peHTabUAHOCT Ha KOMMNaHUATA.
KpeauteH puck. ToBa e pUCKBT, NPOM3TUYALL, OT HEBB3MOXHOCTTAa Ha EmuTEHTa Aa nocpelHe
33 b/IKEHUATA CU MO NpUBAEYEHUTE CpeacTBa. TolM e CBbpP3aH C HEHABPEMEHHO, YaCTUYHO UK
Nb/IHO HEM3NDbJIHEHME Ha 33a4b/KEHMATA HA EMUTEHTA 3a M3naawaHe Ha JIMXBM M F1aBHULKU NO
3aeMHUTEe My cpeacTBa. CbLLO TaKa KPpeaAUTHMA PUCK NPeaCTaBAABA U PUCKDBT AaLeH KOHTPAreHT aa
He 3annaTh 3a4b/IXKEHMETO CM KbM [Apy»KecTBOTO.
PuckoBe, cBbp3aHU C NPUBINYAHETO U 3a4bpPKAaHETO Ha KBannduumpaHm Kagpu. N3arparkgaHeTto
Ha u3uA0 HOBU BM3HEC modenn npes nocieaHuTe rogmMHu U3MCKBa cneumduyHa KBanmduKkauma B
eKMMa OT CAYKUTENN, KaTO KOHKYPEHUMATA MeKay paboTogaTenute, 4ONbAHUTENHO OrpaHMYaBa U
6e3 ToBa CBUTMA KPbr OT f06pe 06pa3oBaHM U KBAaNNDULIMPAHU CAYHKUTENN.
BusHecsbT Ha ,,3eHUT MHBECTMBHT XonguHr” ALl e 3aBUCMM B 3HauMTesIHa CTerneH OT NpMHOCca Ha
yneHoBe Ha CbBeTa Ha AMPEKTOPUTE, eAHONNYHMA COBCTBEHUK HA KanuTana U CAYKUTEAUTE Ha
EmuTEHTa. HAMa CUTypHOCT, Ye Te3U KNKOYOBU CNYKUTENN LLLE NPOABLAXKAT Aa paboTaT 3a EMuUTeHTa
M 3a B bbaewe. YcnexbT Ha KOMMNaHMATA WEe € OTHOCMM M KbM CMocOBHOCTTa 1 Aa 3a4bprKa U
MOTUBMPA Te3n Anua. HeBb3MOMKHOCTTA Ha KOMMNAHMATA Aa NoAAbp)Ka A0CTaTbYyHO JIOANEH,
onuUTEH U KBanudULUMpaH NepcoHan 3a MEHNANKDPCKU, ONEPATUBHU U TEXHUYECKM NO3ULUM MOXKeE
Aa uma HebnaronpusaTeH edekT BbpXy AeMHOCTTa Ha EmMuUTeHTa, onepaTMBHUTE My pe3yaTaTw,
KaKTO 1 $pMHAHCOBOTO MYy CbCTOAHME.
PuUcK, cBbp3aH C niawaHeTo Ha ¢UKCMpaHa AnxBa No emucuATta. [pu PUKcupaHa siMxBa 3a
nepuvoaa Ha AageHa emucua, EMUTEHTBT noema 3aab/XKEHMETO Aa NJawa onpenesieHa MXBa
HE3aBMCMMO OT MA3apHUTE HWMBA M MPUXOAUTE, KOUTO MNoayyasBa. [0 TO3M HaAUMH CbLLECTBYBA
HEBB3MOXHOCT Ha EMUTEHTa Aa ce Bb3Mo/3Ba OT HaMajieHMe Ha /INXBEHUTe HMBa (KakTo e B
c/yyas Ha nnasalla AMxBa) M Aa NpoAbaXKasa Aa naalla No-BUCOKM JIMXBU HE3aBUCUMMO OT
AMHaMMWKaTa Ha npuxoauTte cu (Kouto morat aga 6baat Hamansasalin) M npeobnagasalute
JNINXBEHW Na3apHW HUBA.
JInkBngeH pucK. JIMKBULHUAT PUCK € CBBP3aH C Bb3MOMKHOCTTA ,3eHUT MHBECTMBHT XonamHr” A/l
Ja He rnoracM B AOrOBOPEHWA pasmep U/MAM B CPOK CBOM 3afb/KEHWMA, KOrato Te cTaHar
nsnckyemu. Hannumeto Ha gobpun dMHaHCOBM NOKasaTenn 3a PeHTabUAHOCT 1 KanuTaansauma Ha
OafeHO APYMKEeCTBOTO He ca rapaHT 3a 6e3npobsieMHO nocpellaHe Ha TeKywuTe naaliaHus.
JINKBMAEH PUCK MOXKe Aa Bb3HWKHE W Npu 3abaBeHW NiallaHMA OT CTpaHa Ha KOHTpPareHTu Ha
OPY*KecTBOTO.
PUCK OT caenKku CcbC CBbpP3aHU NMLA NO LEHU, Pa3/IMYHU OT NasapHUTE. PUCKLT OT Bb3MOMKHO
OCbLLECTBABAHE Ha CAENKM MeXAay Apy»KecTsBaTa B [pynaTa nNpu yca0BMUA, KOUTO Ce pasinyaBaT oT
nasapHuUTe ce M3pas3ABa B NOEMaHE Ha PUCK 3a NOCTUTaHe Ha HMUCKa AOXOAHOCT OT NPeaoCTaBEHO
BbTPELIHO-TPYNnoBo dUHaHCKMpaHe. [pyr pUCK, KOUTO MoXKe Aa 6bAe NoeT e Npu OCbLLECTBABAHETO
Ha BbTPELLHO- rPYNOBU TbProBCKU CAENKU, Aa He 6baaT peannsmpaHu A0CTaTbyHO NpUXoaum, a oT
Tam M aobpa neyanba 3a CbOTBETHaTa KOMNAHWA. Ha KOHCO/NMAMPAHO HUBO TOBa MOXe Aa
pednekTMpa HeraTMBHO BbpPXy PeHTabMAHOCTTa Ha rpynaTa. Bcuukn caenkm cbe CBbp3aHM Anua B
lpynaTta ce ocbL,ecTBABAT NPU YCI0BMA U LEHWN, KOUTO HE Ce Pas/inyaBaT OT 0bUYalHWUTE NasapHU
TaKuMBa.
PUCK OT Hep0CTaTbYHO 3aCTPaXoOBaTe/IHO NOKPUTUE Ha AEMHOCTTA U AaKTUBUTE HA APYIKECTBOTO.
CTpemexxbT Ha [Jpy*KecTBoTO e Aa NoaabprKa afgeKBaTHa U MKOHOMMWYECKM edeKTMBHA 3aluTa Ha
aKTMBUTE WU peilHocTUTe cU. HAama curypHocT obaye, ye 3acTpaxoBaTe/NIHOTO MNOKPUTUE LUe e
[0CTaTbyHO, 33 A4a MOKpWe B 3340BOJIUTENIHA CTENEH eBeHTyanHuTe 3arybu npu HacTbnBaHe Ha
3aCTPaxoBaTeNIHN CbOMTUA, Hanpumep NPOU3BOACTBEHM aBapuM, MpPeKbCBaHe Ha AelHOCTTa,
€KON0rMYHM Npobaemu nnm npupogHu beacTems.
BanyTeH pUCK. BanyTHMAT pUCK € CBbP3aH C noslydyaBaHe Ha GUHAHCOB Pecypc WM Ha NPUXOaM,
AEHOMUHMPAHM BbB BasyTa, Pa3/IMyHA OT Ta3W Ha U3BBPLUBAHUTE PaA3XoaM NpU BOMATUNEH Kypc
MeXay ABeTe Ba/syTW, KOMTO cb3AaBa NpeanocTaBKa 3a reHepupaHe Ha 3aryou.

r.3

Knto4osu puckose, cneyuguyHu 3a obauzayuume
MoTeHUManHNUTE MHBECTUTOPM B KOprnopaTuBHM obauraumm TpabBa Aa ca Aobpe 3amo3HaTv C
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PUCKOBETE, CbMPOBOXAALM WMHBECTULMUTE B LLEHHW KHUXA, KAaKTO W Aa pasrierkaaT BCAKa
WHBECTULMA B 3aBMCMMOCT OT COBCTBEHATA CU FOTOBHOCT 33 NOEMaHe Ha PUCK CAPAMO TbpceHaTa
OT TAX Bb3BPbHLLAEMOCT, MHBECTULMOHEH XOPU3OHT, MHBECTULLMOHHWN OFPaHUYEHNA U LLENN.
PucKoBe, cBbp3aHM C 6bArapckMA MNasap Ha UEeHHM KHUXKA. Bb3mMOXKHO e MHBecTuTOopuTe Aa
pa3nonaraT ¢ No-manko MHPopmauma 33 OBbArapCKMA Masap Ha LEHHW KHWMXKA, OTKONKOTO €
HA/IMYHA 33 APYKECTBA Ha APYrv Na3apu Ha LLEHHM KHUKa. KomucunaTa 3a duHaHCOB Haa30p cieam
332 pasKpuMBaHeTO Ha WHOOPMAUMA M CNA3BaHETO Ha APYyruTe pPerynatMBHU CTAHOAPTU Ha
6bArapckuA nasap Ha LEeHHW KHUXKa, 33 Cna3BaHeTo Ha 3aKOHWUTE M M34aBa Hapeabu U yKasaHuA 3a
334b/IKEHUATA OTHOCHO PasKpMBaHe Ha MHPOPMALMA, TbPrOBMATA C LLEHHM KHUXKA NPU HaIMYMETO
Ha BbTpPelWwHa nHGopmaLma U ApyrM BbNPOCcU. Bce nak e Bb3MOXKHO Aa MMa NO-Manko nyb6anyHo
OOCTbMNHA MHPOpPMaUMA 33 ObArapcKUTE APYMKECTBa, OTKOJKOTO OBMKHOBEHO Ce MpenocTaBs Ha
pasno/ioKeHWe Ha WMHBECTUTOPUTE OT NYBAMYHUTE APYXKECTBA Ha ApYyruTe nasapu Ha UEHHU
KHMXKa, KOETO MOMKe Aa Ce 0TPasu Ha LieHaTa Ha obauvraummTe.

O6aurauuuTte He ca NOAXOAAWA MHBECTULMA 32 HEONMUTHU UHBecTUTOpU. Obnuraumute ca
CNOXHU GUHAHCOBM WMHCTPYMEHTU. ONUTHUTE NpPodecMoHasHU MHBECTUTOPU MO MPUHUMN He
3aKynyBaT Nogo06HN GMHAHCOBU MHCTPYMEHTU, KAaTO EANHCTBEHA MHBECTUUMSA, @ CAMO KaTo HauyuMH
43 HaManAT pUcKa MAKW Aa yBenmdaTt nevanbata ¢ obMMcneHo, NPeLLEHEHO M NOAXOAALLO NOeMaHe
HA PUCK B KOHTEKCTA Ha UANOCTHUTE UM nopTdeinnn.

MoTeHUNANHUAT MHBECTUTOP He cnepBa Aa WUHBeCTMpa B 0b6auraummTte, OCBEH aKO MMa onuTa U
3HaHWATa (CaMOCTOATE/IHO MAM C MOMOLLTA Ha (MHAHCOB CHBETHWMK) A3 OLEHW afeKBaTHO
pucKkoBeTe, KOMEHTUPAHW MO-A40AYy B TO3W NOoApPa3feNn U BANAHMETO, KOETO Tasn UHBecTUumMA bu
MMana Bbpxy LANOCTHUA nopTdeinn Ha MHBECTUTOPa U GMHAHCOBOTO My CbCTOAHME.

KpeauteH pucK. AKo Obael,oto pa3BuTME Ha AeNHOCTTa Ha EmuTeHTa e HebnaronpuATHO,
[py»ecTBOTO MOXKe Aa MMa 3aTpyAHEHMA A3 U3BBPLIBA NAawaHuATa no Obavraumnte n moxe aa
He ycnee ga ocurypu GUHAHCOB pecypc 3a 3ansalllaHe Ha rnaBHUUaTa u auxente no Obauraummte,
KoraTo Te ca Ab/IXKUMM.

PuckoBe npu eBeHTyasiHa NpeAcpOYHA U3UCKYEMOCT Ha 06auraumoHHmua 3aem. lMNoTeHunanHuTe
WHBECTUTOPM CNesBa Aa UMaAT Npesnsua, Ye Npu HAcTbMNBaHe Ha onpeaeneHn cboUTUA, HacToALMA
06urauMoHeH 3aem CTaBa NPeACPOYHO M3MCKyeM. ToBa OBCTOATENCTBO BOAM A0 ONpenesieHun
pPUCKOBE, KaTo MHBECTUTOPUTE HAMA Aa MOraT A3 U3MbJAHAT MbPBOHAYAHUTE CU MHBECTULMOHHM
HamepeHusi. OcBeH TOBa, 06/MraUMOHEpPUTE HOCAT U AONBAHUTENHM PUCKOBE, Tbil KAaTo Mpu
€BEeHTya/IHO 06aBABaHe Ha O0BMrALMOHHMA 3aeM 33 NPEACPOYHO M3UCKyem, baHKaTa AoBepeHumK
cnefBa fa NpUCTbNM KbM MPUHYAUTENHO M3MbJHEHME BbpXy obe3neyeHmneTo. ToBa MOXKe Aa ce
OKaXKe MNO-NMPOADb/KUTENEH MPOULEC OT MpenBapuTENIHO O4YaKBaHOTO (mopagau nossa Wau
NPeTEHLMM Ha 4PYTN KPeaUTOPU, NPOLEAYPHU U 3aKOHOBM Bb3MOXKHOCTM U Ap.).

JInkBMAHOCTTa Ha 06MrauMmnTe MOKe Aa € CUAHO orpaHMyeHa. O6anraummnTe ca eMUTUPAHN NpU
YC/IOBMATA HA MbPBUYHO HENMyBAMYHO NpegaaraHe (4acTHO nJacMpaHe) no pega Ha yn. 205, an. 2
oT T3. HAMa curypHocT, Yye AUKBUAHOCT Ha obaurauuute Wwe Mma cnes AONYCKAHETO MM 3a
Tbprosusa Ha BPB. O6auraumuTe morat Aa MMAT NO-OrPaHWYeH BTOPMYEH Masap M MNO-rofama
NPOMEH/AIMBOCT Ha LLeHaTa, B CPaBHEHME C KOHBEHLUMOHANHUTE AbAFOBU LLEHHW KHUMKaA.

NnxeeH (LeHOBU) PUCK. J/IUXBEHUAT PUCK € PUCKBT OT HebaaronpusaTHa NPOMsHa Ha LeHaTa Ha
ob6auraumaATa, KOATO Ce Ab/KM HA NPOMAHA Ha NpeobnagaBalLmTe NasapHU IMXBEHU NPOLEHTH.
PenHBECTULMOHEH PUCK. PUCKBT NpM peuHBECTMPAHE € pPUCKbT OT BAaraHe Ha CcymuTe,
NoJsiydaBaHW MpU KYNOHHWUTE U NaBHUYHWUTE NJALLAHWA NO BPeMe Ha Nepuoda Ha Abp)KaHe Ha
obauraumaATa, Npy AOXOAHOCT, Pa3/iMiHa OT NbPBOHAYaIHATA AOXOAHOCT A0 NajerKa.
MHdnaumnoHeH puck. MHONALMOHHMAT PUCK Ce CBBbP3Ba C BEPOATHOCTTA MHbNALMATA A3 NOBAMAE
Ha peasiHaTa Bb3BPbLLAEMOCT Ha UHBECTULMUTE.

BanyteH puck. HactosawaTta emucua obamraumm e 4eHOMUHUPaHA B eBpo. Mpu NnpeanonoxeHue 3a
3aMasBaHe Ha cucTemaTa Ha OMKCMpaH BanyTeH KypC Ha JieBa KbM €BPOTO, BajlyTEH PUCK OT
WMHBECTULMATA HE CbLLECTBYBA 33 MHBECTUTOPW, YNUTO CPEACTBa Ca B JIEBOBE MAU eBpoO. BanyTeH
PUCK CbLLECTBYBA 32 MHBECTUTOPM, YNUTO MbPBOHAYANHWN CPEACTBa Ca AEHOMWHWUPAHWU B LLATCKU
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Jonapy WAW Apyra BanyTa, pas3/iMuHa OT €BPO WU f1eB, Nopagu NOCTOAHHUTE [BUMEHUA Ha
BaNyTHUTe KypcoBe. MIHBECTUTOPU, KOMTO noemaT BanyTeH PUCK NpU MOKyMKaTa Ha HacTosllaTa
eMmncus buxa yBennumam Uam Hamannam edekTMBHaTa 4OXOAHOCT OT MHBECTULMATA CM BCeACTBME
Ha 3acusiBaHe UK OoTCabBaHe Ha Kypca Ha eBPOTO CNPAMO CbOTBETHATa BasyTa.

Bb3MOXHO € napameTpuTe Ha emucuAta obauraumm pa 6baaT nNpomeHeHU. PasinyHu
npeanocTaBkM mMoraTt a NpeaM3BUKaT NpoMsiHa B YCAOBUATA M NapameTpuTe Ha emMucuaATa, KaTto
CblUNTE Cce M3BbPLUBAT CbINAaCHO M3UCKBaAHUATA Ha 3aKoHa. C ornes 3alWuTa MHTEpecuTe Ha
obauraumoHepute, AONYCTUMMK Ca MPOMEHW B CaedHUTE ycnosua /napametpu/ Ha emucuaTa -
0aTUTE Ha /IMXBEHUTE U MMaBHUYHUTE NAALAHUA, TNXBEHUA MPOLEHT, pasMepa Ha rnaBHUYHUTE
nnawaHuna, obesneyeHneTo, ApyrM napameTpmu Ha eMUCHATa.

PUCK OT HennawaHe Ha 3acTpaxoBaTe/HO obe3lieTeHMe OT CTpaHa Ha 3acTpaxoBaTens.
CKNIOYEeHUAT 3acTpaxoBaTesieH Aorosop ,PasHu ¢duHaHCOBKU 3arybu” mexay ,3eHUT MHBECTMBbHT
Xonamur” AO v ,3A4 Apmeeu” AL B nonsa Ha ,Tekcum BbaHk” A[l, B KayecTBoTO Ha BaHKa -
[OBEPEeHMK Ha obauraumoHepuTe OT HacTosAWaTa emucusa obauraumm, ocurypssa MoKpUTME Ha
pUCKa OT HennalllaHe OT cTpaHa Ha 3acTpaxoBallMaA Ha KOATO U [la € Ab/IKMMA U M3NCKyeMa BHOCKa
(6e3 3HaueHWe Ha OCHOBAHWETO 33 Ab/BKUMOCT U U3UCKYEMOCT, BKAIOYUTENHO B CAyvyauTe Ha
06sBABaHe Ha HacToAllaTa emucusa obauraumm 3a NpeacpoyHO M3UCKyema) No rnasHUUa u/uam
[OOroBOPHa JIMXBa A0 MbJHOTO MoracsBaHe Ha 0b6aurauMoHHMA 3aeM. Mpeaxo4HOTO He M3KAoYBa
Bb3MO)KHOCTTa 3acTpaxoBaTenAaT, nopaan GUMHAHCOBM  3aTPyAHEHMA UAM  GOPCMaXKOPHU
obCTOATENCTBA Aa He ycree Aa U3M/1aTu 3acTpaxoBaTesIHOTO obesleTeHue. Mopaaun UMKANMYHOCTTA
Ha Masapa B AbJArTOCPOYEH MJIaH He e U3K/IYEHO eaHo 6baello B/olaBaHe Ha NoKasaTennTe Ha
6b/irapckata MKOHOMMKA Aa NMOB/MAE HEeraTMBHO BbPXy naatexocnocobHoctta Ha ,3A4 Apmeen”
AL,

Puckose 3a o6auraumoHepute NpuM HeUsNbAHEHUE HA Kaay3a/u OT 3acTpaxoBaTtesiHaTa Nnoauua
OT cTpaHa Ha EmwuteHTa. loOTeHUMaNHWUTE WHBECTUTOPM CAedBa Oa MMaT Npeasua, 4Ye npu
onpeaeneHyn yc/loBUs, HaNpuMMep HennalaHe Ha HAKOSA OT BHOCKWTE MO 3acTpaxoBaTesHaTa
npemus OT cTpaHa Ha EmMTeHTa, 3acTpaxoBaTesiHaTa nosvua LlWe 6bae npekpaTeHa W
06AnrauMoHHMA 3aem e 6bae NpeacpoYHo M3ncKyem. baHKaTa AoBepeHMK Ha obauraumMoHepurte
cnefBa Aa cneau Aanu 3acTpaxoBKaTta Ha obe3neveHneTo no EmucuaTta e BannaHa (BKAKOYUTENHO,
Aann EMuTeHTa e 3annaTua Ab/KMMaTa 3acTpaxosaTesniHa npemus). To3u pUCK 40 rofama cteneH e
eIMMUHMPaH, Tbil KaTo EMUTEHTHLT e 3annaTua aBaHCOBO LAnaTa 3acTpaxoBaTesiHa npemusa 3a
CPOKa Ha 3acTpaxoBaTe/fiHaTa Nno/vua no HactoAwaTta emucua obamraumm Ha ,,3A0 Apmeen” AL

Pasgen O — UHdopmaumsa 3a npegnaraHeTo

EnemeHm

OnosecmsasaHe Ha uHgpopmayus

.26

lpuyuHu 3a npedsngzaHemo U U310438AHE HA MOCMbBAAEHUAMAd, KO2amoO €a Pa3AudHU om
peanusupaHe Ha ne4anba u/uau xedxupaHe Ha PucKoge

MckaHeTo 3a gonyckaHe A0 TbProBuA HA peryavpaH nasap Ha LEeHHM KHUXKa MMa 3a uen aa
OCUTYPU NTNKBUAHOCT NPU TbpryBaHe ¢ 06MraummTe Ha KOMNAHMATA U OCUIypPABAHE HA AOCTbN A0
TAX Ha NO-LUMPOK KPbF OT UHBECTUTOPMU.

OcHOBHa Len Ha 06IMraUuMOHHUAT 3aeM e cpeacTBaTa Aa 6bAaT M3MNoI3BaHKU 33 NPUA06UBaHe Ha
MWHOPUTAPHM U MAXKOPUTAPHU AAn0Be OT NybAMYHM U HenybaMYHM KoMnaHuu B Bbarapua m
Yy»KOMHA, JIMXBOHOCHW ABATOBM LLEHHM KHWXKA, AA0BE B KONEKTUBHW WMHBECTULMOHHM CXEMM,
MOKYMKa Ha B3eMaHWA, yNpasBaeHNe 1 pPa3BUTME HA HaNpPaBeHUTE MHBECTULMM, C Lie/l MOBULIABaHe
Ha TAXHaTa cTolHocT. C ornen peayuMpaHe Ha pUCKa, NPy MHBECTUPaHe Ha HabpaHuTe cpeacTsa
Lie ce uenun popmmpaHe Ha agmeepcudULMpPaH MHBECTULMOHEH NopTden.

MocTbn/ieHUATa OT YAaCTHOTO NiacupaHe Ha obavrauumnTe ca U3PasxoLeHun oT ,,3eHUT MHBECTMBHT
XonguHr“ Al B CbOTBETCTBME C OCHOBHATA Lie/1 HA 06/IMrauMOHHUSA 3aeM.

0.3

Ycnosus Ha npedaazaHemo
Bcuukn 06aMraumMm oT HacToAwaTa eMmucmua morat Aa ce npegnarat 3a TbproBus Ha peryiMpaHus
nasap.

Crp12o0714




3EHUT MHBECTMbHT XONIAUHT AL, PE3lOME

HauyanHuAaT cpok 3a Tbprosua ¢ obavraunute Ha EmuteHTa Ha ,OcHoBeH nasap BSE, CermeHT 3a
obavraummn” Ha ,,6®b — Codpua” ALl e aaTaTa Ha NMbpBaTa KOTUPOBKA, onpeaesieHa oT CbBeTa Ha
anpektopute Ha ,6®b — Copua” AL. KpalHUAT cpok 3a Tbprosua Ha ,bPB-Codus” A e 5 /net/
paboTHU AHW Npeau NagexKa Ha obanraumoHHaTa emucus.

MNHBecTUTOpUTE MOraT Aa ce 06bPHAT KbM BCUMYKM MHBECTULMOHHW MOCpPeaHUUM — YeHOBe Ha
,b®B-Coduna” ALl 3a ocbLecTBABAHE Ha CAE/IKa C NpeanaraHUTe LEeHHU KHUMKa.

TbprosusaTa ¢ obMraummnTe OT HAcTOALLATa EMUCUA e ce M3BbpLBa CbrnacHo lNpaBuaHUKa 3a
AenHoctTa Ha ,,b®b — Coduma” AL m MNpasunHuka Ha ,LeHTpaneH genosutap” A. MnawaHumaTa no
CK/IIOYEHUTE CAENIKN LWE Ce WM3BbPLIBAT CbMNACHO YCN0BMATA Ha M3OpaHUA WHBECTULMOHEH
nocpeaHuK M cbobpasHo CTaHAAPTHUTE Npoueaypu 3a CETbJAMEHT Ha 6OPCOBM CAENKM — OT BMAA
»AocTaBka cpewy nnaawaHe” npe3s ,UeHTpaneH genosutap” AL. Cnen npuKAO4YBaHe Ha
ceTb/AMeHTa "LleHTpaneH genosutap" ALl 3aBepsiBa K/AMEHTCKATa NOACMETKA Ha WHBECTUTOpUTE
KYMyBauu CbC 3aKyneHuTe oT Tax obamraumm. Y40CTOBEPUTENHN AOKYMEHTU 33 COBCTBEHOCT BbpXYy
obnurauumte morat ga 6baat 3asABeHM 3a u3pgaBaHe oOT LleHTpaneH agenosutap” AL upes
WHBECTULMOHHMA NOCPESHUK, YANTO YCAYrU MHBECTUTOPBT M3N0A3Ba.

N4

OnucaHue Ha B8CAKAKbE8 CbUWECcmeeH 3a _emucuama/npednazaHemo UHMepec, 8KAYUMENHO
KOHGhAUKM Ha UHMepecu.

Ha EMUTEHTA He e W3BECTHO Ha/MYMETO Ha WMHTEPECU, BKAKOUYUTENHO KOHPAMKTHM TakuBa, Ha
duU3MYeCcKM n/mMan rpuanMyeckun Nnua, KOUTo Aa ca CbLLEeCTBEHW 3a HacToAllaTa emucKsa obanraumm
W HEMHOTO A0MNYyCKaHe A0 TbProBUA HA perynpaH nasap.

To3M NpocnekT e M3roTBEeH eAMHCTBEHO B MHTEPEC Ha MHBECTUTOpUTe, 3anucann obavrauum B
npoueca Ha eMUTMpPaHe Ha 0banraumMoHHMs 3aem. CunTa ce, Ye cien AOMNYCKAHETO Ha obanraunmnTe
[0 TbProBUsA Ha peryamMpaH nasap e ce nogobpu TaxHaTta obua IMKBUAHOCT.

CbrnacHo pasnopegbata Ha u4n.100a, an.2 ot 3MMNUK, ako cneg u3tTMyaHe Ha 6 meceua oOT
eMUTUPaAHETO Ha obauraumoHHaTa emucua obauraummtTe He ca AOMNYCHATU A0 TbProBuA Ha
peryavpaH nasap Ha UeHHU KHUXKA, EMUTEHTBT € ANbXKEH A U3KYNM N0 UCKaHe Ha ob6auraunoHep
obavraummTe No eMMCMOHHA CTOMHOCT B 7-AHEBEH CPOK OT NOJly4aBaHe HA MCKAHETO.

0.7

[po2HO3HU pPa3xodu, HA4UCAEHU HA UHBECMUMmMOopd om emMumeHmd uau aAuuemo, rnpedsna2auio
UeHHUme KHUa.

He ca npeasuaeHn cneunduyHmn pasxoam ot EMMUTEHTa, KOMTO Aa ce noemaTt OT MHBEeCcTUTopuTe
npv BTOPUYHOTO Ny6AMYHO NpeanaraHe Ha obauraymmuTe.

NHBeCcTUTOPUTE AbAXKAT TaKCU NPU OCbLUECTBABAHE HA CAE/NIKMUTE Ha peryaunpaH nasap CbraacHo
Tapudata Ha ,,b®B — Codpusa” AL v Tapudata Ha CbOTBETHUA MHBECTULMOHEH NOCPEAHUK, Ypes
KOMTO OCbLLECTBABAT CAE/IKATA.

MpPOCNEeKTHLT, KakTo U AonbaHWUTeNHa MHPopmauma 3a EmuTeHTa, We 6baaT npeaocTaBeHW 3a Nperneg, Ha
agpeca Ha [lpy»ecTBoTo:

,»3€eHUT NHBeCTMBHT Xonauur” AL

rp. Codus, 6yn. Topop AnekcaHapos Ne 73,
Ten.: +359 2 987 33 60,

Jlnue 3a KOHTaKT: Beanuka CaxaksaH,

BCeKu paboTeH aeH ot 10:00 go 16:00 yaca oT gataTta Ha Nyb6AnMKyBaHe Ha To3uM [1poCneKT B CpoKa Ha HeroeaTa

Ba/IMAHOCT, @ OTHOCHO ApYyruTe OKYMEHTHU - 32 CPOKOBE, He MO-KPAaTKM OT HOPMATUBHO YCTaHOBEHMUTE.

To3u lMpocnekT n gonbaHUTENHA MHbOpPMaUMa 33 ,,3eHUT UHBECTMBHT XonauHr” Al cblo Taka moraTt Aa
6baaT noayyeHun U oT NnybamyHusa pernctbp Ha KOH (www.fsc.bg), KakTo u Ype3 nHpopmaumoHHaTa cuctema
Ha BPB (www.basemarket.bg).

* % %
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3EHWUT UHBECTMBHT AL PE3IOME

[eknapauma or CbCTaBUTENIA Ha HACTOALLMA AOKYMEHT

Mognucanata ce no-pgony, Benuuka MapuHosa CaxakaH, AeKnapupam, Ye Npu U3roTBAHETO HAa HaCTOAWMA
AOKYMEHT, Cnep Kato CbM NONOKMNA BCUYKM PAsyMHU TPUXKW fa Ce YBepA, 4e CNy4anaT € TaKbe, 4e
MHOPMaLUATA, ChabpKalla ce B Pe3lOMeTo, JOKONKOTO MU @ U3BECTHO, OTroBapA Ha GakTUTE U He CbAbpPKa
NPOMYCK, KOWTO € BEPOATHO Aa 3aCETHE HEAHUA CMUCHA.

CuCTABM

Benuuka Caxa;éu

Hdexnapauma or EmurenTa no yn.81, an.2 3NNLK

Noanucanata ce no-gony, Bennuka MapuHosa CaxakaH, B KAYeCTBOTO CU Ha npeacTasnasau, EMuredTa ,3eHuT
NHBECTMBHT Xonauur” Afl, geknapvpam, 4e Pe3toMeTo CbOTBETCTBA Ha M3UCKBAHMATA Ha 3aKOHa.

AeKnapauusa oT MLETO, rapaHTUPaLLO LLleHHUTE KHWKa no ya.81, an.2 3NNUK

MNoanucanute ce no-pony, Muponiob MNaHyes MBaHoB u [uaHa HukonoBa MaHeBa, B KayecTBOTO CM Ha
npeacrasnasawu MapanTa no ugagedara ot ,3eHuT UusectmbHT Xonauur” AL obauraumonHa emucus — ,3A0
Apmeen” ALl, peknapupame, Ye Pe3iloMeTo CbOTBETCTBA Ha M3UCKBAHUATA Ha 3aKoHa.

3A ,,3A0 ApmEEL” AL:
Y

Muporﬁoﬁ MBaHoB
/Manbnuutenen Qupektop/

Ownana Mgé:;f

/Manbnuutened Aupektop/
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