AN T CO®PT EAJT

IMPOCIHIEKT

3a I0NyCKaHe 10 ThProBHs HA pPeryJHpaH Na3ap Ha eMHCUs] KOPIIOPATUBHYU 00U ALMH

IIpenmer Ha AomycKaHe /0 THProBHsSl Ha pPeryjupaH Na3ap € eMHUCHsl KOPNOPATUBHHU OOJMramum ¢ ooma
HOMHHAJHA 1 eMucuoHHa cToiiHocT BGN 7 000 000 (cenem mMuauoHa) jgea. OomuAT 6poii Ha odaUranuuTe OT
emucusta e 7 000 (cexem xuasau) 6posi ¢ HOMHHATHA U eMucHOHHA cToiiHocT BGN 1 000 (xms1a) 1eBa Besika
enrHa. OOJuranmuurTe OT HACTOSIIATA €MHCHSI €A OOMKHOBEHH, Oe3HAJIMYHH, o0e3leuyeHH, JIMXBOHOCHH,
HEKOHBEPTHpPYeMH U CBOOOIHONpEXBBpJisieMH, ¢ mMage:k 84 Mecema oT Jarara Ha H3JaBaHe HA eMHCHSATA.
OO0auranuure ca oT eMH KJIAC U AaBaT ¢IHAKBU NMPaBa HA MPHUTeEKATeJTUTe CH.

ISIN BG2100019178

Yacr 1
Pe3ome

B cpoTBeTcTBHE C:

Pernament (EO) Ne 809/2004 na Kommcmsra ot 29 ampun 2004 rogmHa oTHOcHO mpmiaraHeto Ha [lupexrtuBa 2003/71/EO Ha
EBpomnelickus mapmameHT U Ha ChbBeTa IO OTHOILIEHWE Ha MH(OpMamnmsaTa, ChIbpXKAIa Ce B MPOCHEKTHTE, KaKTO U (opmara,
BKJTIOYBAHETO Upe3 TMPeIpaTka U IMyOIMKYBaHETO Ha TOA00HN MIPOCHEKTH U Pa3IpOCTPAHABAHETO HA PEKIAMU;

Permament (EC) Ne 486/2012 na Komwmcusara or 30 mapt 2012 roxmna 3a m3menenune Ha Permament (EO) Ne 809/2004 mo
OTHOIIICHHE Ha (hopMaTa M ChIBPKAHUETO HA MPOCIEKTa, OCHOBHHUS IPOCIEKT, PE3IOMETO U OKOHYATEIHHUTE YCIOBHS, KAKTO M IO
OTHOIIICHHE Ha U3UCKBAHUSTA 33 OIIOBECTSIBAHE;

Pernmament (EC) Ne862/2012 na Komucusara ot 4 ronu 2012 r. 3a usmenenue Ha Permament (EC) Ne809/2004 mo oTHoleHHe Ha
nHbOpMAIMATA 3a CBHIVIACHETO 32 M3MOJI3BaHE Ha MPOCIEKT, MH(OopMaluaTa 3a 0a3HMCHUTE MHIOCKCH M M3MCKBAHETO 3a JIOKJAJ,
MOZATOTBEH OT HE3aBHUCHMHM CYETOBOJUTEIN WK OAUTOPH

u

Hapen6a Ne 2 na Komwmcusra 3a ¢unancoB Hamzop ot 17 cenremBpu 2003 r. 3a NMpOCHEKTHTE NPH ITyOJIWYHO INpeAiaraHe H
JOIyCKaHe 10 THPrOBHS Ha PEryjMpaH Ia3zap Ha [EHHHM KHIDKA U 3a pa3KpuBaHeTo Ha mH(popmanus (3ari. msMm. — JIB, 6p. 63 oT
12.08.2016.)

17 mait 2018 1.
|
KOMUCHSITA 3A ®UHAHCOB HAJI30P E HOTBBPAUJIA IPOCHEKTA
C PEILIEHUE Me........... A r., KATO HE HOCH OTTOBOPHOCT 3A BEPHOCTTA HA
MPEJCTABEHATA B HETO MHOOPMALUSIL.

PA3JEJ A — BbBEJEHUE U NPEAYIIPEXIEHUA

Enement

OnoBecTsiBaHE

Al

Hacrosmoro Pestome crenBa na ce BB3IIPpHUEMa KaTO BLBECIACHUE KbM HpocneKTa.

Besxo peuIeHuEe 1a C€ MHBECTUPA B IICHHUTEC KHMXKA CJIE/IBa Ja C€ OCHOBAaBa Ha Pa3rJICKIaHEC Ha LEIUA HpOCHeKT OT UHBECTUTOPA.

Koraro e 3aBemeH HCK BBB BPB3Ka ChC ChIbpikamiata ce B [Ipocrekta wHpOpMAIHS, HIICIBT HHBECTHTOP MOXE, CHIIIACHO
CHOTBETHOTO HAIMOHAITHO 3aKOHOJATEJICTBO, Jla TI0eMe Pa3HOCKUTE BBB BPb3Ka ¢ IpeBoja Ha IIpocrmekTa mpean HavyanoTo Ha
CBhI€OHOTO MPOU3BOICTBO.

Hocst rpaxaaHCKa OTTOBOPHOCT CaMO TE3U JIMla, KOUTO Ca U3rOTBUIIU PCS}OMBTO, BKJIFOYUTEIIHO HET'OB ITPEBO/I, B cnyl{aﬁ 4y€ TO €
noABCXKaanio, HETOYHO, HCCHOTBCTCTBAILIO HA OCTAaHAJIMTC YaCTH Ha HpocneKTa Wi, Y€TCHO 3aC€AHO C JApPYruTre 4acTu Ha
HpocneKTa, HE MpEeAOoCTaBd KIHOYOBaTa I/IH(i)OpMaIII/I}I, KOATO Ja MOATIOMOIHE MHBECTUTOPUTE IPU B3UMAHETO Ha PEHICHUEC Ak
Ja UHBECTUPAT B TaKWBa IECHHU KHWKA.

A2

EMHUTEHTBT HE NpeaABUKAa MU3IOJ3BAHC HA HACTOALIUA HpocneKT 3a J0IIYCKaHE N0 THProBUA Ha PEryjiMpad Ia3ap Ha €MUCUA
KOPIOPaTHUBHHU OOJIMIalMy 3a IMOCJIe/Balla Tpenpojax0a WIM OKOHYATENHO IUIaCUpaHe Ha LIEHHM KHIKA, OCBIIECTBEHH OT
d)HHaHCOBPI NOCPEAHUIIM, NTOKOJIKOTO KbM JaTaTa Ha ﬂpocneKTa Ha EmuTeHTa He ca H3BECTHH HaMEpEHHUA Ha NOCCTAallHUTC
o0nuranuoHepy 3a mpoaaxkda Ha ONpPEeAeNeHN KOJIMYeCTBa OOIMIaluy IpH BTOPUYHATA THPTOBUS C U3AaACHUTE OT JpyKecTBOTO
oburanuy, BbB BPB3Ka ¢ KOUTO CHOTBETHO Jla Ca aHTaXHpaHH (puHaHCOBH mocpenHuiy. UHdopManusaTa 0OTHOCHO YCJIOBUATA
U mapaMeTpHuTe Ha odepTaTa OT BCeKH eIWH ()HHAHCOB INOCPeTHHUK ce NMpeJocTaBs KbM MOMEHTa Ha odepTara oOT
CHOTBETHHS (PUHAHCOB MOCPETHHK.
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PA3JIEJI B — EMUTEHTDHT U BCEKU T'APAHT

Enement | OnoBectsiBane

Bb.1 EMuTeHThT Ha HacTosIaTa oOnuraunoxHa emucus € ,,Ait Tu Codr™ EAJL.

B.2 At Tu Codpt™ EAJl e BniucaHo B THPrOBCKHS PErUCThp HpH AreHuusTa no snucsanusta ¢ EMK 204713978.
Cepanuiiie u aipec Ha ynpaBlieHHue Ha IpyxectBoTo € B rp. Codus 1592, paiion Ucksp, Oy1. ,,Xpucrtodop Komym6” Ne 43.

b.46 OCHOBHHUTE TEHJCHLINH 3a pa3BuTHeTo Ha ,,Ail T Copt™ EAJ] ca npsiko 1 OCHOBHO CBBP3aHU C ACHHOCTTa MYy, HETOBOTO Pa3BHUTHE, (PUHAHCOBO
CBCTOSIHHE U nepcrekTuBy. [1o-10imy e npeacraBeHa HHPOPMAIHs 32 BCIKAKBH U3BECTHU TCHACHILIMH, KOJICOAHHs, N3UCKBAHUS, aHT)KUMEHTH WITH
CBHOUTHS, KOUTO € Pa3yMHO BEPOSATHO Jla UMAT 3HAYUTENCH eDeKT BbPXY NPOCIEKTUTE Ha EMUTeHTa Haii-Manko 3a Tekymata (pMHAHCOBA TOANHA.
Tennennuure Ha EMuTeHTa CBBP3aHU C HANpaBICHUE DKM MU €C CHCTEMM TpsiOBa Ja ce pasriexia B IFUIOCT 3aeJHO C TEHACHLUHMUTE Ha
cBbp3aHoTo Jmne ,,[bxu [Tn Ec Kontpon“ AJL. ,,Ait Tu Codr™ EAJl e dpupmara paspaborBama codryepa, a ,,[oxu ITn Ec Kontpon™ AJl ¢pupmara
NpOU3BEK/IALIA XapIyepa Ha eAuH IPOAYKT. 3aBbPLICHUAT IPOAYKT ce mpejyiara Ha nasapa ot ,,Jbxu [Tu Ec Kontpon A/l
TIpe3 2018 r. ycunusita Ha MeHupKMBHTA HAa Al Tu Cod1 EAJl e ObaT HacOueHH KbM yBEIMYaBaHE Jiesia Ha mpojaaxoute B cekropa Ha IT u
JUKM TIM ec ycinyrute. B Ta3u Bpb3Ka, KakTO M C LIeJ 3ama3BaHe M yBelu4yaBaHe Oposi Ha kiueHTHuTe EMuTeHTa paboTH MO aKkTyaau3upaHe u
HaJrpakiaHe Ha Be4e Ch3JaJCHH OT TSX CUCTEMH, KaKTO M B IIPOCKTHPaHe Ha CUCTEMH ITpeIHa3HAYCHH 3a [a3apy Ha KOUTO Jocera EMUTEHTHT He
€ TIPUCHCTBAIL.
Ocuouute aeitHoctu Ha ,,All T Codt* EAJ] 111e Ob1aT HACOUCHHU B CIICAHUTE HAIIPABIICHHUS:
o Pa3zpaboTBane U BHEpsBaHE Ha ClieLMaIeH COPTyepeH MPOIYKT, IPEAHA3HAUCH 32 3aCTPaXOBAaTEIHU JIPYKECTBA;
o AxTyanuszauus M Haarpaxnaasne Ha codryep ,,JIn3unr’;
* AKkTyanuzaius U HaArpaxiaHe Ha coTyep 3a BbHIIHA BPb3Ka HA OCHOBHA COTyepHa cucTeMa KbM APYTH BHHIIHHA COPTYEPHU CHCTEMH C IIeJ
MOHHUTOPHHI U KOHTPOIL.
* [Ipoektupane Ha MHGOPMALMOHHN CUCTEMH 32 HY)KAUTE Ha (PUHAHCOBY MPEANPHUATHS M 00pa30BaTEITHH UHCTHTYIHH.
* ,,Ait Tu Codp1“ EAJl cpBM™MecTHO ¢ ,,J[xu [In Ec Kontpon“ AJl paGoTsT 1O aKTyaau3amus U HarpaXkJ1aHe Ha DKW IH €C CUCTeMara 3a KOHTPOJI
Ha IPaCKH TPAHCIIOPT.
He ca n3BecTHM 3HauMTeNHM HEOIATONPHUATHU NPOMEHHM WIIM OOCTOATEICTBA, BBb3HHKHAIM CJIEJ JaTara Ha IOCICAHHS OIUTHPAH TOJMIICH
(hMHAHCOB OTYET, KOUTO MOTaT J1a UMaT 3HAYUTENICH eeKT BbpXy (PMHAHCOBOTO ChCTOsIHNE Ha EMuTeHTA.
Kem 17.05.2018 1., BHOHO OT IpejacTaBeHaTa IO—0Jy TabluIa, CIHOJMYEH COOCTBEHHWK Ha kKamutaiga Ha ,, Al Tu Codpt“ EAJl, e
,,Crnennanusupanu Jloructuaau Cucremu AJl, npurexkasamo 100 % ot kanurana Ha [IpyxecTBOTO.
,Crneunanusupanu Jloructuann Cucremu AJl ApyKecTBO, y4peACHO U BaIUAHO CHIIECTBYBAIO B CHOTBETCTBHE ChC 3aKOHHTE Ha PemyOimuka
Brnrapust. Peructpupano e B ThproBckusi perucTsp KbM ATCHIMATA 110 BIIMCBAHUSATA KaTO akIMoHepHO npyxectBo ¢ EMK 122022915 u cbe
cenaymie W ajgpec Ha ympasieHue: rp. Codus 1592, paiton Hckep, Oyn. ,,Xpucropop Komym6” Ne 43. CoOCTBeHMK Ha KamuTana Ha
»Creunanmsupanu Jloructuunu Cucremu™ AJl ca ¢dusmueckute nuia WUnusa 3adupor [IuneB, kouto mnpurexaa 444 050 Opost akuuu
paBHsBaiu ce Ha 83 % or kanurana u Banbo CrosHoB VBaHOB, kouto npurexxasa 90 950 Opost akium paBHsBaiy ce Ha 13 % oT KanuTaia.
Wmsia 3adupos lnHeB n Banvo CrostHoB VIBaHOB ce siBSIBaT KpaiiHU coOcTBeHMIM Ha EMuTeHTa.

AKIIMUOHEPHA CTPYKTYPA HA EMUTEHTA
HWudpopmauus 3a AbllepHUTE JIPY:KecTBa KbM JaTtaTa Ha [Ipocnexkra — 17.05.2018 r.
Ctpana Ha o % Ha yuacmue 6 OCHOGHUA
OcHoBHa Jeiinoct
perucTpaums Kanuman
wEypocuc® OO0/ Bwarapus PazpaboTka Ha NpPWIOKHM M cUCTeMHH codryepHu mnpoxyktd, ,,Ait Tu Codr™ EAJl — 51%
BS CHUCTEMHO aIMUHUCTPHUPAHE U CEPBHU3

HpyxectBoto ,,Eypocuc” OO/l kpMm natara Ha [IpocniekTa He mpUTEX)aBa yuyacTHs B KalluTalla Ha APYTH APY>KECTBA.

Ha 17.05.2018 r. cpapyxuuKBT ,,Alf Tu Codr* EAJ] npexsbpnu 10 npyxecTBeHH Is1a OT Kanutana Ha ,,Eypocuc” OO/ Ha ,,Crienpanu3upasu
Jloructuann Cucremu™ AJl. IIpexBBpIsIHETO € IPeaBapUTENIHO 0400pEeHO OT 001IOTO chOpaHHe Ha CHAPYKHUIMTE HA JPYKECTBOTO M 3a LeNTa
CTpaHHTE ca CKJIFOYMINA JJOrOBOP 3a MOKYNKO — Mpoaaxba Ha APY)KECTBEHH [SUIOBE B MpeIBHIACHATa OT 3akoHa (hopma karo Ha 22.03.2018 r.
cnenkara e Bnucana B TP. KpMm natata Ha [Ipocnexra “Ait Tu Codr™ EAJ] npurexasa 41% ot ot kanutana Ha ,,Eypocuc OO/, Bcnencreue Ha
KOETO JpykecTBOTO ,,Eypocuc” OO/ e kBanuduiupaHo KaTo aCOLUUPAHO JAPYKECTBO. .

3apucuMocT Ha EMuTEeHTa 0T APYIrd WPUAHYECCKH U (l)l/l"‘s]/l'-lecl(l‘l JIMIA B pAMKHUTE Ha rpynara

Al Tu Codr™ EAJ] He e 3aBHCHM OT APYTH IOPUIMYECKH CyOeKTH B PaMKUTE Ha IpymaTa, OCBEH OT COHONMYHUSA COOCTBEHHK HA KalMTala
»Crermanmsupanu Jlornctnunn Cucremu™ A/l ,,Aii Tu Codp1* EAJl e 3aBucuM u ot dusmyeckoro nune Wnusia 3apupos JluHeB, B Ka4ecTBOTO
My Ha aknuoHep mputexararn 83 % oT kammrana Ha ,,Crnenmanusupann Jlornctnaan Cucremnu™ AJl, KOeTo ce ABsSBa JHIE, OCHIIECTBSIBAIIO
KOHTpOM 1o cMmuchia Ha § 1, T. 14, OykBa a) ot Jombauutenuute pasnopenou Ha 3IIITLIK crnpsmo Emurenra, xato nmie, KOETO HENPSKO
nputexasa HaJ 50 Ha cTo (a UMeHHO 83% HempsKo yJacTHe) OT O6pos Ha IllacoBeTe B 00I0To chOpaHue Ha EmurenTa.
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HWHpopmanus 3a coOGCTBEeHNKA HAa KaNNTaJIa Ha ApyxKecTBo KM 17.05.2018 r.:

Ennommyen cobctBeHnk Ha kanuTana Ha ,,Ail Tu Codpr* EAJl xpM 17.05.2018 1 e mpyxectBoTO ,,Crienuamusupanu Jloructinanu Cucremu A/l

Axumnonep Cepannie Bpoii akuun Jlsa1 oT KanuTana
.Crneunamsupanu Jlornctununn Cucremu rp. Codus 1592, 6yn. " Xpucrodop Komym6" No 43 1450 000 100 %
Al

Wzrounuk:,Ai Tu Copm* EAJ]

Ilpy)KeCTBOTO HC € U3rOTBSJIO U HE IPEJICTaBs IIPOTrHO3U 3a revaaounTe.

Omuropckure noknaau 3a 2015 r. u 2016 r. BbpXy ¢uHaHCOBHTE OTYeTH Ha EmuTeHTa, 00XBallallld MCTOPUYECKATAa OJUTHUpaHA (DHHAHCOBA
unpopmanus Ha EmMurenTa, onucana B Perucrpannonsus 1okyMeHT kbM [Ipocnexra, He chabpiKaT KBaNU(GUIMPaHU OXUTOPCKH MHEHUSL.

B cnenpamure TabauM ca npeacTaBeHH OCHOBHM KIIFOYOBM IOKA3aTeNH OT OAMTHUPAHUTE TOJUILIHY MHAWBHIYAJIHU (UHAHCOBH oT4yeTH 3a 2015
r., 2016 r. u 2017 r. Ha ,,Aii Tu Copt* EA/l. UnnuBuayanHute GHMHAHCOBH OTYETH Ca U3TOTBEHH B CHOTBETCTBHUE C MPHJIOKUMHUTE CUCTOBOJHU
crangaptu. ['onqumHnTe nHAMBUYaHN (uHAHCOBH otdeTH 3a 2015 1., 2016 1. 1 2017 1. ca 3aBepeHH OT PErUCTPUPAH OAUTOP.

TIpes pa3riexaaHuTe UCTOPUYECKHU MEPUOH U /10 AataTa Ha Hactosius [Ipocnekt ,,Ail Tu Cop1“ EAJl € M3roTBsuio eIMHCTBEHO HANBUIYaTHU
¢uHaHCOBH OT4eTH. EMHUTEHTBT HE € W3rOTBSUI M INPEACTABSUI KOHCONUAMPAH (PMHAHCOB OTYET, ThH KATO OTrOBaps Ha HM3MCKBAHMATA 3a
HECHCTaBsIHE HAa KOHCONMMAUPaH (uHaHCOB oT4eT chriiacHo MCDO 10 u 3akona 3a CueroBoiacTBoTo. OTUETHTE HA IBIICPHOTO HAa EmuTeHTa
npyxectBo ,,Eypocnc” OO/] ca BKIIIOYEHH B KOHCONUANPAHUTE (PHHAHCOBH OTYETH HA €AHOJIMYHUS COOCTBEHMK Ha KamnuTaia ,,Creryuanu3upaHu
Jloructnunm Cuctemu* AJl.

Ha 08.03.2018 r. cpapyxuuksT ,,All Tu Codt™ EAJ] nmpexspau 10 apyxecTBenu asia oT kanutana Ha ,,Eypocuc” OO/l Ha ,,Cnenuanu3upanu
Jlornctraan Cuctemu® A/l. IIpexBBpIITHETO € IPEIBAPUTEIHO 0J0OPEHO OT 00MIOTO ChOpaHHWE Ha CHIAPYNKHUIUTE HA JPYKECTBOTO U 3a IIeiTa
CTPaHUTE Cca CKIIOYIJIN JOrOBOP 3a MOKYIKO — Mpojaax0a Ha JPY)KECTBEHU JSUIOBE B MPEIBUACHATA OT 3akoHa ¢opma karo Ha 22.03.2018 r.
cnenkara e Boucana B TP. KbMm natata Ha [Ipocnexra “Ait Tu Codr™ EAJ] npurexasa 41% ot ot kanutana Ha ,,Eypocuc” OO/], BcnencrTeue Ha
KOETO JIpykecTBOTO ,,Eypocuc OO/ e kBamudurmpano xaro acouuupano apyxecrso. HHOOPMALUSA OT ®PUHAHCOBUTE OTUYETHU
HA ,,Al TU CODT* EAJ]

HWndopmanus 3a npuxoaure, pa3xoaure u nevyaadara Ha EMurenra:

IMoxa3aTen OTueTeH Nepuox
(XHJ1.J1B) 2015 r. 2016 r. 2017 r.
OIUTHPaH OJIMTUPAH OJIMTUPaH
TIpuxoau oT npoaaxou 3177 3325 3277
OrtueTHa CTOMHOCT HA HPOJA/ICHUTE CTOKU a7 ®3) (5)
Q010 NPUXOIH OT oNepaTHBHA AeiiHOCT (HeTo) (1) 3160 3322 3272
DUHAHCOBHU PHXOIH 113 130 310
O01mo npuxoay 3a AeifHOCTTA 3273 3452 3582
00110 pa3xoay 3a OlepaTHBHA JEHHOCT (2787) (2 411) (2 740)
DUHAHCOBU Pa3X0/U (43) (44) (403)
OGuI0 pa3xoau 3a AefiHOCTTA (2 830) (2 455) (3 143)
TeKyl KOPIIOPATUBEH [aHbK BHPXY Teyandara (50) (102) (81)
Pa3xox/IKOHOMHSI Ha OTCPOYEHH KOPIIOPATUBHH JAHBLIH (10) - -
Ieuanba 3a coounama (2) 383 895 358
Bpoii akuuu (3) 5) 5) 1450
Ieuyanba Ha 1 (eqna) akuus (2:3) 76,60 179,00 0,25
HeTna penTaéuiHoct Ha npuxoaute (2:1) 0,12 0,27 0,11

Nzrounuk: ,,Aii Tu Copt EAJ]

HNudopmanns 3a GuHAHCOBOTO ChbcTOsIHME HA EMuTenTa:

Iloka3aTen OtyeTeH mepuoj
(XHJ1.JIB) 2015 r. 2016 r. 2017 r.
www.itsoft.bg
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OMTHPAH OAMTHPAH OMTHPAH

Texyuu akTHBU 3207 3714 13 906
Herekyiuun akTuBu 293 334 47 891
CyMa Ha aKTHBHUTE 3500 4048 61 797
Texyuu nacusu 648 922 12791
Herexymu nacusu 640 19 47 149
O6uo nacusu (1) 1288 941 59 940
OCHOBEH Kamnurai 5 5 1450
PesepBu - - 49
Hepasnpenenena neuanba/zaryoa 1824 2207 -
Texyuy ¢prHAHCOB pe3ynTat 383 895 358
O6uo0 CoberBen kanuTadi (2) 2212 3107 1857
KoedunuenT Ha puHaHcoBa aBTOHOMHOCT (2/1) 1,72 3,30 0,03
KoedumuenT Ha 3amrbxkusiiaoct (1/2) 0,58 0,30 32,28

Nzrounuk: ,,Aii Tu Copt EAJ]

He e nanuie chiecTBeHa HeOIArONpUsATHA MPOMSIHA B IEPCIIEKTHBUTE HA EMHUTEHTA OT 1aTaTa Ha MOC/IEAHATA MyONMKAIKs HA TOAUIIHHST
oxutupaH ¢puHancoB ordet 3a 2017 r. Cnep fataTa Ha MOCJIEAHMS N3TOTBEH FOAMIICH OUTHPAH (GruHaHCOB oT4deT Ha ,,Ail Tu Copt™ EAJL, 32
2017 r. no naTaTa Ha HACTOSIIHS JOKYMEHT HsIMa HACTBITMIIM ChIICCTBCHH IPOMEHH BbB (JMHAHCOBATa M ThPrOBCKA MO3UIMs Ha EMuTeHTa.

3agbikeHus] 0 eMUTHPAaH oburanuoHel 3aem: Ha 24 oxromepu 2017 r. ,,Aii Tu Codt™ EAJl u3naBa mbpBa mopen eMuUcHs OOJIUralvi B
pa3mep Ha 7 000 000 /cenem munnona/ eBa. EMucusita koproparuau obusuranuu e ¢ npucsoeH ISIN kox BG2100019178. Emurtupauu ca 7 000
/cenem xumsimu/ Oposi OOMKHOBEHH, OC3HANIMYHH, O0€3MEYeHH, HEKOHBEPTHPYEMH, CBOOOJHOMPEXBBPISIEMH, JIHMXBOHOCHH, OONUTanuum C
HOMHUHAJHA U €MHCHOHHA CTOWHOCT Ha emHa obmuranus 1 000 /xunsma/ neBa, U3JaJeHU NPU YCJIOBHATA HA MBPBUYHO YaCTHO (HEMyOIMYHO)
npeaiaraie mo cMuchia Ha wi. 205, an. 2 or Teproeekus 3akoH. OOiuranuuTe ca eMUTUPAHH Ha OCHOBaHUWE 4. 25, ain. | ot Ycrasa Ha ,, Al Tu
Cod1” EAJ] 1 Pemienne Ha eqaonmuHus codcTBeHUK Ha KanuTaia ot 18.10.2017 r. OGMUrainoHHUAT 3a€M € eMUTHPAH TPH CIICAHUTE LIEIHU

1. PasmmpsiBaHe MpoJyKToBaTa rama Ha J[py»KeCcTBOTO ¢ IPOAYKTH HACOYCHH KbM: MPOCKTHPaHe, pa3paboTBaHe, BHEAPSBAHE U MOIPHIKKA HA
uHTerpupanu uupopmanronnu cucreMu (ERP cucremu) 3a ynpasienne Ha geiiHOCTTa Ha (pUHAHCOBU W 0OPA30BaTEIHA HHCTHTYIINY,

2. HoBu pa3paboTku — (HYHKIHOHAITHOCTH U MOAYJIM Ha Mpe/uiaranuTe ot Jpy)kecTBOTO HHTErpHPaHU HHPOPMAIIMOHHU CHCTEMH;
3. OO0opoTHH CpencTBa.
Bcuukn KOHKPETHH MapaMeTpyu Ha 0OJIMTrallMOHHATA eMHCHSI ca TI0POOHO onrcaHu B JIOKyMeHTa 3a ICHHUTE KHI)Ka KbM HacTosust [Ipocrekr.

3agbackenusi o puHaHCcoB JM3uHT: KbM fatata Ha MOCIEAHUS M3TOTBEH FOAMIICH OAWTHPAH WHANWBHAyaleH puHancoB otder — 31.12.2017 r.,
EMHUTeHTBT nMa 000 3aABIDKCHUS TEKYIIM W HETEKYIIM B pa3mep Ha 192 Xuil. JIB. O CKIIOYEHHU JOTOBOPH 3a (MHAHCOB JIU3UHT 3a 4 Opos
cirykeOHH aBTOMOOWIH. ABTOMOOHINTE ca 3aKyleHH B kpast Ha 2017 T. ¢be cpok 3a n3Iuamane kpas Ha 2022 r.

K®Mm narata Ha [Ipocrekta EMuTEHTa MMa CKITFOYEH OIE eIUH JOTOBOP 33 (PMHAHCOB JIM3UHT 3a | Opowu ciy:xebeH aBTOMOOWI 3a cymara ot 27
XWJL. JIB. ¥ CPOK 32 M3IlIaniane ssuyapu 2023 r.

I[pyl"l/l 3a1bJIKEHUS — TCKYIIHW 3aAbJDKCHUS KbM CBBP3aHH JIALA: Kbm JlaTaTa Ha M3TOTBAHC HaA IOCJIICIHUA ¢)HHaHCOB OTYCT M KbM JlaTaTa Ha
HpOCl’[CKTa EmMurenTa uma CJICAHUTC 3aIbJDKCHUS KbM CBbP3aHU JIMLIA:

. 11 049 xmn. 71B. 3aABIDKEHHE 1O 3aKyIEHH B Kpas Ha Mecen aekeMBpu 2017 T. meHHW KHW)Ka IBbPXKAHM 32 THPryBaHE ChC CPOK 3a
u3abmkaBane 10 22.12.2019 r. [NoracsiBaHeTo Ha 3aIB/DKEHUETO M€ CE OCHIIECTBH MPH MpojAaxk0a Ha [EHHUTE KHMKA JBPXKAHU 332 ThPryBaHE.
Emurenrta e 3akymun 7 366 000 Opost akimu Ha OOpPCOBO ThpryemMa KoMmaHus mo meHa 1,50 Ha akiusl ¢ el Mmociie/Baiia mpojaxoa u
peanu3upaHe Ha J0XOAHOCT. [IpogaBay Ha aKIUKTE € IPYKECTBOTO-MaiKa KaTo JIBETE CTPaHU ca Ce JOrOBOPHIIH IIALAHETO J1a ObJie H3BBPLICHO
IIpH Npojjak0a Ha aKIMUTE WIK Hal-KbcHO 10 22.12.2019 r. [1pu nonoxenne, ue EMUTEHTHT He ycree B CPOK Ja pealn3upa 3aKyleHUTE aKIUU C
THPXKaHU 3a ThPryBaHe, IPH M0-BUCOKA [IEHa OT MOKYITHATA IIeHa, C LIe)l pealli3ipane Ha nevyanoa i Mpy MojIoKeHue, 4ye EMUTeHTa He e M3IiaTui
3aJbJDKEHUETO CH IO JOr0BOpa 3a MOKYIMKO-NPOoJak0a Ha aKIIMUTE, TO CHUIMUTE IIe ObJIaT BbPHATH Ha MpojaBaya.
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b.14

Kem 17.05.2018 r., BUAHO OT IpeACTaBEHATa [MO—OJy TaOJHIIA, CIHOJIMYCH cOOCTBCHUK Ha Kamurana Ha ,,Ai Tu Codr“ EAL, e
.Cremmanusupanu Jloructuunn Cucremu AJl, npurexxasammo 100 % ot kanutana Ha [lpyxectBoto. ,,Crenmanusupanu Jloructuaan
Cucremn* AJ] npy»ecTBo, yIpeeHO U BaIUIHO CBHIIECTBYBAIIO B CHOTBETCTBHE ChC 3aKOHMTE Ha PemyOumika bearapus. Peructpupano e
B THpProBCKHs perucTsp KbM ATEHIHUATA IO BIMCBAHHUATA KaTO akUMOHepHO apyxecTBo ¢ EMK 122022915 u cbe ceganuiie M axpec Ha
ynpasienue: p. Codust 1592, paiton Uckbp, Oym. ,,Xpucropop Komym6” Ne 43. CobGerBeHMK Ha Kamurtana Ha ,,Crienuaii3HpaHi
Jloructuunu Cucremu’ AJl ca dpusnueckute nmuna Unusx 3adupor duues, kouro npurexasa 444 050 Opost akiuu paBHsBay ce Ha 83
% ot xarmtana u Banso CrostHOB lBaHOB, KomTO mputexaBa 90 950 6post aknum paBHsBamy ce Ha 13 % ot kanurana. UnusH 3adupos
Jlunes u Banbo CtostHOB VIBaHOB ce siBIBaT KpaitHu coocTBeHnny Ha EMuTenTa.

CneuuannusMpaHmn
Noructuunm
Cucremm ALl

bankaHcka
Te/leKOMYHHMKaLMOHHa
KOMMaHUsA

E0O[,

Al Tu CodTt 3w Nu Ec Koutpon MpodoHuka CmapTHeT
EAL EAL EOO[ EAL

Eypocuc GPS Control Rs.r.l.
oof (Romania)

Hndopmanus 3a AbLIEPHUTE APYKecTBa KbM AaTaTa Ha IIpocnexra — 17.05.2018 r.

% Ha ywyacmue 6 OCHOGHUA

Ctpana Ha perucTpanus OcHoBHa fieliHOCT
Kanuman

»Eypocuc® OO Bwirapus PazpaGoTka Ha TpWIOXKHM M cuUcTeMHH codryepHH mpomyktd, At Tu Codr™ EAI — 51%
CHCTEMHO aJIMHHUCTPUPAHE U CEPBU3

Hpyxectsoro ,,Eypocuc* OO/] xbM naTtarta Ha [IpocriekTa He IpUTEXaBa ydacTus B KaluTajla Ha JPYTH APYKECTBA.

Ha 17.05.2018 r. chapyxuuksT ,,All Tu Cobt™ EAJ] npexspau 10 apyxectBenu asia ot kanurana Ha ,,Eypocuc” OO/l Ha ,,Cnenuani3upanu
Jloructrunu Cuctemu® AJl. [IpexBbpiisiHETO € MpeABapUTEIHO 0JOOPEHO OT OOIIOTO ChOpaHKWE HA CHAPYKHHUIMTE HA JAPY)KECTBOTO U 3a IIejTa
CTpaHHUTE Cca CKIOYMIM JOrOBODP 3a MOKYIKO — MpoAax0a Ha APYXKECTBEHH JsJIOBE B MpEABHICHATAa OT 3akoHa (opma karo Ha 22.03.2018 r.
cuenkara e Brucana B TP. KbM natata Ha [Ipocnekra “Ait Tu Codr* EAJ] npurexxaBa 41% ot oT kanuTana Ha ,,Eypocuc” OO/, Bcnencteue Ha
KOETO JpyXecTBOTO ,,Eypocuc” OO/ e kBanupuupaHo KaTo aCOLUUPAHO PYKECTBO. .

AKIHOHEpPeH KANMUTAT

Peructpupanust kanurtan Ha ,,Ait Tu Codpt™ EAJ] e B pazmep Ha 1 450 000 (equH MUIMOH YETHPUCTOTHH M METACCET XUIISIIN) JI€Ba, pa3npeeicH
B 1450 000 6post OOMKHOBEHH aKI[MK C HOMHHAIHA CTOHHOCT OT | (eH) JIeB BCsika. BCuuky akiuu ca 3anucaHu.

Bewukuy n3ganeHn akiuy ca OT eIHAKBB KJIac M JaBaT Mo €IHO MIPaBo Ha Tiiac.

3aBucumoct Ha EMuTeHTa OT IpYry 10pUAMYECKH M (PM3HYECKH JIMIA B paMKHuTe Ha rpynata - ,, Al Tu Cop1 EAJ] He e 3aBucHM OT apyru
FOPUIMYECKH CYOEKTH B PaMKHTE Ha IpyliaTa, OCBEH OT €IHOJIWYHUS COOCTBEHHMK Ha Kamurtana ,,Crenuanusupanu Jloructuunn Cucremu™ A/l
,»All Tu Copt™ EAJ] e 3aBucum u ot ¢usndeckoro e Vmmsa 3adgupos J[uHeB, B kauecTBOTO My Ha akIMOHep npurexanan] 83 % oT kamurana
Ha ,,Crenmanm3upann Jloructmyan Cucremn® AJl KoeTo ce sBsiBa JIMIE, OCHLIECTBSIBALIO KOHTPOJ IO cMHCHiIa Ha § 1, T. 14, OykBa a) or
JombnanTtenante pasnopenou Ha 3IITLK crnpsmo EmutenTa, KaTo nine, KOeTo Hempsiko nputexasa Haj S0 Ha cro (a mmeHHO 83% Henpsiko
ydacTue) ot Opost Ha rilacoBere B 0010To chOpanue Ha Emurenra.

Hndopmaums 3a codcTBEeHHKA HA KanUTAIAa HA ApyKecTBO KbM 17.05.2018 r.: Ennonunuen coOcTBeHuk Ha kanutana Ha ,,Ail Tu Codp1* EAJL
kbM 17.05.2018 r e apyxectBoTO ,,Crienmanuzupanu Jloructnanu Cucremn A/l

AKIHOHep Cenpanuuie Bpoii aknuu Jlsi1 oT KanuTana

,,Crennanusupanu JloructuaHn rp. Codus 1592, 6yn. " Xpucropop Komymo" 1 450 000 100 %
Cucremu™ AJ] No 43

W3rounuk:, A Tu Copm*“ EAJ]

b.15

OcHoBHa cdepa Ha aeiiHoct - [IpeaversT Ha aeiinoct Ha “Ail Tu Cod1 EAJI, e: mpoM3BOACTBO HAa U THPTOBHS C CJIICKTPOHHU €JIEMEHTH U ChC
coTyep; HayqHO-U3CIIEIOBATENICKA M pa3BOiHA AEHHOCT, KOHCYJITAHTCKA AEHHOCT, BCSAKAKBa JIpyra CTONAaHCKa JeHHOCT, He3a0paHeHa OT 3aKOHa.
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KbMm narara Ha [Ipocnekra, EMutenTa HimMa nH(OpManus 3a MpsK WIK HEIPSK KOHTPOJ U COOCTBEHOCT, U3BBH SICHO YIIOMeHaTa HH(pOpManus B
Touka b.14 mo-rope B TEKyIus JOKyMEHT.

b.17

EMHUTEHTBT MM Ha HEroBHUTE ABJITOBM ILIEHHH KHW)KA HAMAT U HE Ca MMalIM KPEAUTHH PEHTHHIH, OMNPEJCICHU 10 HEroBO HMCKaHE WM IPH
CBHTPYAHHUYECTBOTO MY B PEUTHHIOBHsI ITPOLIEC.

b.18

3ACTPAXOBKA 3acrpaxoBarenna nonuia Ne 12900100000038/24.10.2017 r. u dobasbk Ne 1 u JIo6aBbk Ne2 kbM Hes - 3acTpaxoBaTecH
norosop “Ob6umranuones 3aem”. Cximodenara Mmexay Emurenta u 3/1 EBpounc A/l 3actpaxoBka nomnaza B kinaca Kpeautu - He6aHKOBH 3aeMH.

3ACTPAXOBATEJI:, 3actpaxoBarento apyxectBo Espounc” AJl, Paspenenue 3a u3pbpiBane Ha aeitnoct No 8/15 ronu 1998 r., u3naneHo ot
Hanmonannus cbBeT Mo 3acTpaxoBaHe, IEHCTBAIO B KAYECTBOTO Ha 3acTpaxoBaTell.

3ACTPAXOBAH/ TPETO IIOJI3BBAIIIO CE JIMHE: Bcuuku oOIMranMoOHEpH, NPUTEKABAIIY OONMITalM OT EMHCHS KOPIIOPaTHBHU
obuiranuu, peructpupana B ,,llentpanen nenosurap™ A/l ¢ ISIN xox BG2100019178.

Ha ocHoBanue JloroBop 3a usmbiHeHue Ha (yHkuusTa ,,JloBepeHuk Ha obnurannonepure, ckiarodeH Ha 23.10.2017 r., kakro u Anexc Nel u
Amnekc Ne 2 mexay ,,Ait Tu Codpt™ EAJl u ,, TEKCHUM BAHK* AJ], 3actpaxoBkara ce ckito4Ba B nonsa Ha ,, [ EKCUM BAHK* A/l B kauecTBOTO
i Ha GaHKa-JI0BEPeHUK (MPEACTAaBUTEN) HA OOIUrallHOHEPUTE.

3ACTPAXOBAIIL:, At Tu Codpt* EAJl xato EMuTeHT Ha IIbpBa 110 pesl eMucus koprnopatusHu obiuranuu ¢ ISIN kog BG2100019178.

HOPEAMET HA 3ACTPAXOBKATA :3actpaxoBarensT, Ha 0a3a MUCMEHO MPEIIOKEHUE OT CTPaHa Ha 3acTpaxoBalllus, Cpelly IJalfaHe Ha
3acTpaxoBaTelHa IPEeMHUs U NPH Pe/ia, YCIOBUATA U CPOKOBETE, IOCOYEHHU B 3aCTpaxoBaTeIHATA MOJIMIA, IIPHEMa Jia 3aIU1aTi Ha 3aCTpaxoBaHus, a
nMeHHO bBankara-J[0BepeHHK KaTO NpEICTaBUTE] Ha OOJIMIalMOHEPHUTE OT EMHUCHsTA, 3aCTPAXOBATEIHO OOC3INETCHHE B pa3sMep Ha BCHYKU
IIBIDKHMH [UTAIIAHNS 32 TJIABHUIIA M JIMXBU BBB BPB3Ka C 0OCIY)KBAHETO Ha OOJMTALIOHHUS 3a€M, ChIJIACHO MAPAMETPUTE M OTACHUTEIHHS IUTaH
Ha eMHCHSATA 0 IIBJIHOTO IOracsiBaHe Ha OOIMTAlIHOHHHMS 3aEM.

3ACTPAXOBATEJIHO INOKPUTHE: 3actpaxoBkara IOKpHBa PUCKAa OT HEIUIAIlaHE OT CTpaHa Ha 3acTpaxoBallus B IOJI3a Ha BCEKH
00uranoHep Ha KOETO M Jia € JB/DKUMO M M3MCKyeMO IIalllaHe 3a IJaBHULA W/Uu JuxBa (0e3 3HaueHHe Ha OCHOBAHHUETO 3a JBIDKUMOCT U
U3HCKYyEeMOCT, BKJ. B CIydaHTe Ha OOsABSBaHE Ha €MHUCHATA 3a IIPEJCPOYHO U3HCKyeMa), BbB BPB3Ka ¢ 0OCTy)KBAHETO HAa OONUTAl[MOHHUSA 3aEM,
CBITIACHO IIApAMETPUTE U IOTaCUTENHN IUIaH HA eMHUCHATA.

3ACTPAXOBATEJIHA CYMA: 3acrpaxoBarenHaTa cyma € ¢ JUMuT 10 8 838 362 1eBa, paBHa Ha cOOpa OT BCHUKH JbJDKMMHU ILIAIAHUS 33
IJIaBHULY U JINXBYU 10 EMucuHsTa, KaKTo ciexsa:

. 00111 pa3Mep Ha TIaBHULUTE 10 obnuramuute o EmMucusita ¢ mumut 10 7 000 000 nea;
. 0011 pa3mep Ha JIMXBUTE 110 obnuranuute ot Emucusra ¢ mumut 1o 1 838 362 nesa.

3ACTPAXOBATEJIEH NNEPUO/: 3actpaxoBaTenHara nonuna Biu3a B cuiia ot 00.00 yaca Ha jmatara, ciieBaiia JaTata Ha IMOJMUCBAHETO U
(24.10.2017 r.) u e Banmuana 10 24.00 4. Ha 24.11.2024 r..

IepuoasT Ha 3acTpaxoBaTEHO MOKPUTHE CHBIA/A ChC CPOKA HA 3aCTpaxoBaTellHATA MOJNHKIA. 3aCTpaxoBaTeIHATA MMOJHIA TOPAX/a ACHCTBHE 3a
YrOBOPECHHUS 3aCTPAaxOBaTENIEH IEPUOJ], HE3aBHCHUMO OT IUIAL[AHETO HA IBJIHUS pa3Mep Ha IbpBaTa BHOCKA OT JBJDKAMATa 3acTpaxoBaTellHa
npemuss. OT MMETO Ha BCHYKH OOJUTAallMOHEPH, B KAa4eCTBOTO MM Ha TPETH MOJN3BAlllM CE€ JIMIA IO 3acTpaxoBaTrellHATAa ITOJUI[A KaTo
3ACTPAXOBAH, ceuiara crnensa aa Opae moamnucana ot bankara-JloBepenuk. HemoxamucBanero Ha monummiara ot bankara-J[oBepeHuk He
mumasa OBJIMTALIMOHEPUTE ot npaBata uM Ha TpeTH NMOI3BAIIH CE JIUIA [0 3aCTPaxOBaTEIHATA MOJHIIA.

3ACTPAXOBATEJIHO CbBUTHE: 3acTpaxoBaTenHOTO CHOUTHE II€ CE CYNUTA HACTBIIMIIO, aKO B Cpok 10 30 (TpuiueceT) IHHU cliel majexa Ha
KOETO M J1a € IBJDKAMO IUIallaHe Ha TJIaBHUIIA W/WIIK JIMXBA 110 eMHCHUsTa (BKIL B cpok oT 30 qHM cieq 00sBsSBaHE Ha EMHUCHATA 3a MPEACPOYHO
HU3UCKyeMa) 3acTpaxoBallUsAT HE € 3aBepWsl OTKpUTaTa OaHKOBa CMeTKa TpH ,,lleHTpanen nemosurtap” A/l 3a u3ruiaimaHe Ha JUXBU W/HITH
maBHAOM 10 obimranmonHa emucus ¢ ISIN BG2100019178 ¢ mpiaHms pasMep Ha IBJIDKAMHTE CYMH 32 CHOTBETHOTO IUIAIAHEH
3ACTPAXOBAIMAT ne npenctasu Ha bankaTa-/loBepeHHK JOKYMEHT, Y€ CbOTBETHOTO IUIAIAHE € MOIYyYEHO 110 OCoueHaTa OaHKOBA CMETKA.
IIpu ropemnocoyeHUTE YCIOBUS 3aCTPAaXOBATENIHOTO ChOMTHE HacThiBa B 17.30 waca Ha mocieqHHS JEH OT CPOKa IO HU3pEUEHHEe “IBPBO”, a aKo
chIusT ¢ HepaboteHn — B 17.30 yaca Ha mocieaHus pabOTeH EH Mpen H3THYaHe Ha CPOKa M0 U3peUeHUe “mbpBO” .

3ACTPAXOBATEJIHO OBE3IIETEHHUE: 1.3acTpaxoBaTeTHOTO OOe€3IIeTEHHE Ie OBJE paBHO Ha pasjiMKaTa MEXIy pa3Mepa Ha
JBIDKMMOTO TUIAIIAHE U pa3Mepa Ha cyMaTa, ¢ KOSITO OTKpUTaTa OaHKOBa cMeTKa IpH ,,LleHTpanen neno3urtap™ AJl e 3aBepeHa oT 3acTpaxoBarius
Ha ToclieqHus] paboTeH AeH npenu u3tndane Ha 30 (TpuaeceT) JHU Clell Majieka Ha ChbOTBETHOTO IUIANaHE MO eMHCHATA (BKJ. Ha TOCICAHHS
paboTteH neH npeny u3Tnyaneto Ha 30 1HU cien 00ABsABaHE HA EMUCHSTA 32 MIPEICPOYHO H3UCKyeMa).

2.Ilpu HacThIIBaHE HA 3aCTPAXOBATEIHO CHOMUTHE 3aCTPAXOBATEIHOTO OOE3IIeTeHHe Ie ObJe IBDKAMO Ha IBPBHUSI JIeH ciiell u3Thyane Ha 30
(TpHuaeceT) AHU Ccrel Majaeka Ha ChOTBETHOTO IUIAIIAHE MO eMucHsTa (BKJI. Ha MbpBHS ACH ciel u3thdyane Ha 30 aHU cneq oOsBsBaHEe Ha
EMHCHUSATA 32 MPEJCPOUHO U3MCKyeMa), a aKO TO3H JICH ¢ HepabOTeH JeH — Ha IbPBUS cle/Ball pabOTeH JIeH.

3.3acTpaxoBarenHoro obesmerenue ce mimiama or SACTPAXOBATEJII no orkpuTaTa O0aHKOBa cMeTka IpH ,llentpanen memosurap® A/l B
CPOK TpM pabOTHM JHM CIeJ TpelsBsBaHEe Ha HCKaHe 3a 3aIUlalllaHe Ha 3acTpaxoBaTeNHO obesmieTeHHe OT bankata-J[oBepeHHMK Ha
obnurannoHepuTe, oA (popMaTa Ha MHICMEHO yBEAOMIICHHe OT bakara-JloBepeHHK Ha OONHralOHEPHTE 3a HACTHIIBAHE HA 3aCTPAXOBATEIHO
cp0uTHE, IPUAPYKEHO OT MHCMeHa crpaBka oT Llentpanen [lenosurap AJl 3a M3BBPIICHH IUIAIIAHHS 110 EMHCHATA, yKa3BAIO IBIHOTO WM
YaCTHYHO HEHM3IIBJIHEHHE OT CTpaHa Ha 3acTpaxoBallus Ha 3aJbJDKCHHC 332 M3BBPIIBAHE HA CHOTBETHO IUTaliaHe mo Emmucusara mo GaHkoBaTa
cMerka Ha Ilentpanen [lenosutap. ITocouennTe OKyMEHTH TpsibBa fa OBAAT MOMyYeHH OT 3acTpaxoBatels B CPoK 10 15 (meTHajxecer) AHU OT
HACTBIIBAHETO HA 3aCTPAXOBATEIHOTO CHOUTHE H Jja yKa3BaT SICHO TOYHHMSI pa3Mep Ha IBDKHMOTO 3aCTPAaX0OBATEIHO 00E3IeTCHHE.

4. BACTPAXOBATEJIT He apmku oOe3lIeTeHHne 3a 3aCTPaxOBATEHO ChOWTHE, HACTBHIIMIIO MPU YCIOBUSATA Ha MPOMCHH B YCJIOBHSATA HA
00JIMTalOHHNS 3a€M, 3BBPILICHH CIIe]] CKIIFOUBAaHE Ha 3aCTPaxoBKaTa, 0e3 MpeaBapuTeHOTO nmucMeHo chriacue Ha SACTPAXOBATEJIA.
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JPYT' PA3IOPE/IBH:3acTpaxoBaTenHara HOJIULA ChAbPXKa BCUUKH KJIay3H M YTOBOPKU Ha CKIIOYEHMS MEXKIY CTPaHMTE 3acTpaxoBaTelaeH
JIOTOBOP. 3a HEypeeH! B 3aCTPAaXOBaTEIHATA IIOJIUNA BBIPOCH U OTHOIICHHS IIIE CE IIPUIAraT ChOTBETHO OTHOCUMUTE HOPMAaTHBHH PAa3IOpenOH C
MpsiKo feiicTBUe Ha TepuTopusara Ha PenyOnuka beiarapus. CrpsiMo 3acTpaxoBaTenHaTa MOJIKIA HE Ce MpHIaraT KaKBUTO U J1a 010 00Uy W/uin
CIICIAHY YCJIOBHS Ha 3acTpaxoBareisl. 3aCTpaxoBaTeHOTO IIOKPUTHUE, 3aCTPaxoBaTelIHATA CyMa, 3aCTPaX0OBaTEIHUS IIEPHO/I, IPEIIIOCTaBKUTE U
HAYMHBT Ha OOE3IIETSABAHE ca OIPECICHUE B 3aCTpaxoBaTeNHaTa nonuna. Hamume ¢ Bb3MOXKHOCT 3a IPOMSHA Ha IapaMETPHTE HA EMUCHUATA,
BKJIIOUHMTENHO OTJIaraHe Ha Majeka, IPOMSAHA B JIMXBEHHUs NPOLEHT, Ha (DMHAHCOBUTE MOKA3aTeIM U APYrH oOCToATeNCTBa. B ciyuail ye TakaBa
IPOMsIHA OKa3Ba BIMSIHHE BBPXY CBHIICCTBEHH €IE€MEHTU Ha 3aCTPAXOBATEIHUS JOrOBODP, CTPAHUTE I1I¢ HONUCBAT CIIOPa3yMEHHs 32 BbBEKAAHE Ha
CBOTBETHHTE IIPOMEHH B ChIbP)KAHUETO HA 3aCTPAXOBATEIHATA IIOJIHULIA.

b.19

»3ACTPAXOBATEJIHO JIPYXKECTBO EBPOUHC” A]l, cbc cemanuiue u aapec Ha ympasienue rp. Codust 1592, paiion Hckbp, Oy
“Xpucrodop Konym6” Ne 43, BrricaHo B TbproBckusi periucTbp npu AreHiusra rno BrnucBaHusra Ha Peny0Onuka bwarapus ¢ EMK 121265113,
nputexasaiio Pa3zpenienue 3a u3pbpiuBane Ha gaeidHocT Ne 8/15 ronu 1998 r., u3ganeno ot HanpoHa HUsS ChBET 110 3aCTpaxoBaHe.

Konrakr ¢be 3acTpaxoBaTelsi OTHOCHO CKITFOUECHHS 3aCTPaXOBaTENCH JIOTOBOP ,,OOIHMIallnoHeH 3aeM MOKe Jia ce OChIecTBsiBa Ha anpec: Codust
1592, 6yn. “Xpucropop Komym6” Ne 43, Tem.: (+359 2) 9651 514; dakc: (+359 2) 9651 526 Jluue 3a xoHrtakr: Anenust Youesa; E-mail:
office@euroins.bg

3/1 EBpouHC € yupeaeHO KaTo akIHOHEepHO apyxkecTBo Ha 19.12.1996 r. B rp. Codus ¢ Pemenue Ne 1 mo ¢upmeno aeno Ne 15457/1996 na
Coouiicku TpaJicku CbJi, O] HAUMEHOBAHHETO "3aCTpaxoBaTEIHO U IIpe3acTpaxoBaTenHo aApyxectso BAJIKAHD" A/l

C’LHICCTByBaHeTO Ha 3[l EBpOI/IHC HE € OIrpaHU4CHO CBC CPOK, CHIVIACHO YJI. 5 ot YcraBa Ha APYKECTBOTO.

3/1 EBpoHHC € eiHa OT IbPBUTE 3aCTPAXOBATEIHN KOMIIaHHH B Bbirapus, moiy4nia JUIeH3 3a 001110 3acTpaxoBaHe Mo IpUeTHs B Kpast Ha 1996 r.
3akoH 3a 3acTpaxoBaHeTo. PaspenieHue 3a U3BBPIIBAHE HA 3aCTPAXOBATENHA JACHHOCT € W3/1a/leH0 0T HanmoHanHus cbBeT 1o 3acTpaxoBaHe MpU
Munucrepcku cbBet Ha PerryOnuka bwiarapus npes 1998 r.

[IpomsiHaTa B mpeAMETa HA OEHHOCT HA OPYIKECTBOTO, B CHOTBETCTBHE C M3IAJCHHS My 3aCTPaxOBATEJICH JIMICH3, € OTPa3eHa B PErHCThPa HA
Thproeekute apyxectsa ¢ Pemrenue Ne 1 ot 20.07.1998 r. mo dupmeno aeno Ne 9078/1998 na Coduiicku rpagcKu Ch/.

JInuensst Ha 3/ EBpouHC € mombiiBaH HAKOJIKO ITBTH, HocienoBatenHo ¢ Pemenne mo [Ipotokon Ne 62 ot 09.11.1998 r. na HC3, Pemenue Ne B-
8 ot 27.12.1999 r. Ha [upekmumsra 3a 3actpaxoBaresieH Hanzop ([I3H), Pemenwe Ne B-26 ma JI3H ot 01.02.2001 r., Paspemenune Ne 398-
03/29.09.2003 r. u Pemenust NeNe 859-03 ot 27.09.2006 r. u 1090-03/08.11.2006 r. Ha Komucwusita 3a hruHAHCOB HAA30P.

K®M Hactosius MomeHT moptdeitnst Ha ,,3/] EBpounc” AJ] oOxBamia Hax 45 Opost 3acTpaxOBaTelHH MPOAYKTH, KOHUTO MOKpHBAT 18 Buma
3aCTpaxoBKH OT 00110 18 pasperieHn Ha 00II03aCTPaXOBATEIHUTE APYKECTBA, B ChoTBeTCTBHE C [Ipmioxenne Nel, Pasnen Il kpm nedicTBamust B
momeHTa Kozekc 3a 3actpaxoBaHeTo. ThProBCKHAT MOJIE HA KOMITAHHUSTA € HACOUCH KbM MPEAIaraHeTo Ha MAKETHHU 3aCTPaXOBaTEIHN IIPOIAYKTH,
MOKPUBALIY IIMPOK CIIEKTHP OT PUCKOBE U OCUTYPSIBAIM KOMIUIEKCHO 3aCTPax0OBaTEIHO 00CIyKBaHE Ha KIMEHTHTE.

Ipe3 nexemBpu 2005 r. Komucusira 3a ¢uHaHCOB HaJg30p MOTBBPIKAABA MPOCHEKT 33 BTOPUYHO IyOJIMYHO NpejJiaraHe Ha u3JajeHara or 31
EBponnc emucus ot 5,000,000 6posi 0OOMKHOBEHH, O€3HATMYHH, IIONMEHHU U CBOOOIHO MPEXBBPIISIEMHU aKIIWH, IPEICTABISABAILA ITBIHUS pa3Mep
Ha CHACOHO PErHCTPUpPAHUS KbM TOTABAIHHS MOMEHT KamuTaj Ha IPYXKECTBOTO M BIMCBA JPYKECTBOTO KATO MyOJMYHO B PErHCThpa Ha
nyOIMYHUTE JPYXKECTBA U IPYrd EMHUTCHTH Ha [eHHU KHIKa. KaTo myOmuyHO apykecTBO U moaHaa3opHo Ha Komucusrta 3a ¢puHAHCOB HAI30p
mue 3/1 EBponHC pa3skpuBa nepuoguyHa WHpOpManus, BETpelIHa HH(popManus U Jpyra peryjiupaHa HHGOpMamus IO YCTAHOBEHHUS B 3aKOHA
pen.

Cnen momyckaHe Ha akiuute Ha 3J] EBporHC 10 ThproBus Ha opranusupanus ot ,,bOb — Codus™ AJ] perynupan masap, Ipy>KeCTBOTO yBEINYaBa
KalMTaja CH [Ba ITbTU 33 CMETKa Ha HepaslpelelieHaTa Iedanda W [Ba IbTU 4Ype3 W3/aBaHe Ha HOBU aKIMU NPH YCIOBHUATA Ha IBPBUYHO
my6smaHo npetarane. Cien crapTupaioTo mpes3 mecen aekemBpu 2008 r. u BrucaHo B ThproBckus peructsp mnpes mecer despyapu 2009 r.
YBEJIMYCHHUE, KalUTAIbT Ha APYXecTBOTO cTaBa 11,753,556 nB., pasnpenerneH B chlius Opoll 0OMKHOBEHH OE3HAIMYHU akIMW. B kpas Ha Mecer
MapT 2015 mpuKITIOYN YCTIENIHO MPOIEeaypa 3a MOCHeNBallo yBelndeHne Ha kanuTana Ha 3 EBpomHC, KaTo KamuTambT Ha JPYKECTBOTO Ce
yBennun Ha 16, 470,000 nB.

CeriacHo pemreHue ot 3aceganue Ha Komucws 3a ¢uHaHCOB Ham3op mposenaeHo Ha 20.10.2017 r ., ,,3/] EBpounc” A/l u m3naneHata or
JIPY’KECTBOTO EMHUCHSI [IEHHU KHI)Ka C€ OTITUCBA OT perucTbpa BojaeH ot Komucust 3a ¢punancoB Hagzop mo wi. 30, an. 1, 1.3 ot 3KDH.

Ha 30.10.2017 r. YC na ,,3/1 EBponnc™ AJl B3ema perieHue 3a yBelanuaBaHe Kanutaia Ha qpyxkectBoto oT 16 470 000 neBa na 32 470 000 neBa,
nocpecTBoM uzaaBanero Ha 16 000 000 HoBM Ge3HATMYHY, HOMMEHHHU, HENIPUBUIMIUPOBAHU aKLUK C NIPABO HA IJIaC ¢ HOMHUHAJIHA U eMHCHOHHA
croiiHOCT OT | JleB Besika exaHa. HoBWTe akumy OT yBEIMYEHHETO Ha Kamurayna ca Bhucanu B TP Ha 13.12.2017 r., kaTo KanmurtasbT Ha
ZIPY’KecTBOTO ce yBenmuasa 10 32 470 000 nesa.

OcnoBen akiponep B 3J] EBpounc e dunancoBusit xomauar “EBpoxonn benrapus” AJl upes mbliepHHs CH 3acTpaxoBaTeleH MOAXOJIHHT
“EBpounc Unmypsuc I'pyn” AJl. ApyxectBoro—Maiika Ha 3/] EBpounc “EBpoxona bearapus™ A/l cbIuo e myOInuHO IPYKECTBO U ITOJHAI30PHO
Ha Komucusra 3a GUHAHCOB HaJ30p JIULE.

IMputexarenute Ha OOIMralMy OT HACTOSIATA €MHCHS MMAaT JOCTBI N0 IpUIaTa HauMdHA MHGOpPMAIWs, OTHACSINA Ce IO 3aCTpaxoBKaTa Ha
oOJIMralMoHHus 3aeM M 3acTpaxoBaTelisl Ha aapeca Ha ynpasieHue Ha Emutenra. rp. Codus, Oyn. ,,.Xpucrodop Komym6” Ne43, kakro u Ha
anpeca Ha LlenTpanHoTo ynpaenenue Ha 3actpaxoBatens: rp. Codus 1592, 6yn. “Xpucrodop Komym6” Ne 43.

PA3JIEJI B— HEHHHU KHUKA

Enement | OnmoBectsiBane

B.1

Ipeamer Ha AOMyCKaHEe JO THPTOBHS HA PETYIHMPaH Ta3ap € eMHCHsS KOPIIOPATUBHH OONWraid ¢ o0lla HOMHUHATHA W €MHCHOHHA
croitnHoct BGN 7 000 000 (cenem mmiuona) neBa. OOmusT Opoit Ha obGmuranmurte ot emucusita ¢ 7 000 (cemem xuisiou) Opos ¢
HOMHUHaJHA M emucuoHHa ctoiHocT BGN 1 000 (xmisiga) neBa Besika eHa. OOaMranuuTe OT HACTOSIIATA €MHCHSl ca OOMKHOBEHH,
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Oe3HaNM4HY, 00€3e4eHH, TJMXBOHOCHH, HEKOHBEPTUPYEMU W CBOOOIHONPEXBHPIIIEMH, C MaaeK 84 Mecela OT Jararta Ha M3JlaBaHe Ha
emucusTa. OOIUrauuuTe ca OT SAUH KIIaC U JaBaT eIHAKBH [IpaBa Ha IPUTSKATEIUTE CU. MEeXKIYHAPOTHUAT KOJ 32 UICHTH(DHKALMS Ha
uennute kHwka [SIN (International Security Identification Number) e ISIN BG2100019178

B.2

Ob6nurannonHara emucus Ha ,, Al Tu Codpt” EAJ] e nenomunupana B Obarapcku aesa /BGN/.

B.5

OOnurauuure OT HACTOSIIATA EMHCHS MOTAT J]a C€ MPEXBBPJIAT CBOOOAHO, 6€3 OrpaHHYEHHs, CIIOPE]l BOJIATA HA NPUTEKATENS UM U 110
pena, mpeaBUICH B 3aKOHA 3a Ia3apuTe Ha (PUHAHCOBU MHCTPYMEHTH U IIOA3aKOHOBHTE HOPMATHBHU aKTOBE KbM Hero, IIpaBmiHuka 3a
neiiHoctTa Ha ,,bOB — Codus™ A/l u [IpaBunnuka Ha ,,l{entpanen nenoszurap™ AJl. Cnen notebpkaaBane Ha [Ipocnekra ot Komucusita
3a (hMHAHCOB HAA30p U IOMYCKAHETO Ha OOJIUrallMUTe A0 ThPrOBHs Ha PEryjupaH mnasap, cbiure mie ce TbprysaT Ha “BDB-Codus™ A/l -
,,OcHoBeH mazap BSE, Cerment 3a oGmuranuu“, xakro u u3BbHOOpcoBo (T.Hap. OTC mnasap), upe3 JHMLEH3UpAaH HMHBECTULMOHEH
MOCPEJHUK — 4JIeH Ha GopcaTa.

B.8

OOnuranuoHepuTe 10 HACTOAIATA EMMUCHS, KaTO CTPaHU IO JIOrOBOpa 3a OOJMIallMOHEH 3aeM, Ce ABABAT Kpeauropu Ha Emurenta, B
KOETO CH KauecTBO MMAT [(Ba BUJA NpaBa: MHIMBUAYAJIHH U KONEKTHUBHHU. [IpaBaTta, NpeoCTaBsIHM OT HACTOAIATA EMUCHs OONHUTralvy,
HSIMAT OrpaHUYEHMs M HE MOraT Ja ObJaT OrpaHUYEHH OT IIPaBa, NPEJOCTaBsIHU OT JpPYr KJIac LEHHU KHIXKAa WIM OT pa3nopenOure Ha
JIOTOBOP WJIH APYT JOKYMEHT.

HHg}OEMa"Hﬂ 3a MHAMBUAYAJTHUTE U KOJCKTUBHUTE IpaBa HAa 00JIUrauoHepuTe:

MuauBuayaanu npasa Ha oboiurannonepure:IIpaBo Ha B3eMaHe BbPXy IUIaBHHIA; [IpaBo Ha B3eMaHe 3a JixBa; IIpaBo Ha ydactue u
npaBo Ha riac B O61oTo cbOpaHue Ha 00IMralMOHEPHTE.

HpaBo Jla CC IIOUCKa U3IaBaHC Ha 3aIllOBE]] 3a U3II'BJIHCHUC, HpaBo Ha YOBJICTBOPsIBAHE IIPU JIMKBUAALUS WJIU HECHCTOATCIIHOCT

KosekTBHM npaBa Ha ofaurauuonepute: I[IpaBo Ha ceBemareseH riac; [IpaBo Ha pemraBain riac; [IpaBa Ha IPEACTABUTEINTE HA
obnuranuonepute. KonektuBHuTe mpaBa ce ynpaxkHssaT upe3 O0110To crOpanue Ha 00IUral[MOHEPUTE.

EMUTEHTHT HMa NpaBo /1a M3/1aBa HOBU EMUCHH IIPUBIIICTUPOBAHH OOJIMTAIIMU WM OOJIUTalliy C TIPHBUIETHPOBAH PEXXUM Ha
M3IUIAINAHe, IPEIH IMOracsiBaHe Ha HACTOSIIHS OOJUTaIliOHEH 3a€M, OCBCH C TIPEABAPUTEIHOTO ChIVIACKE HA OOJIMTAIMOHEPHUTE OT Ta3H
emucusi. EMUTEHTHT MMa MPaBo Ja M3/1aBa HOBU OOJIMIAlIMOHHN €MUCHH OT ChIIMS KJac, B CIydail 4e ToBa HsAMa Ja JI0BE/C 10
HapylIaBaHe Ha MOCOYCHUTE (MHAHCOBH ToKa3areny. [Ipn B3eMaHe Ha pelIeHre 3a n3/jaBaHe Ha HOBA EMUCHSI OOMKHOBEHH OOJIMTranuy,
oOmuTe ChOpaHus Ha OOUTAIIMOHEPUTE OT NMPEIXOTHN HEU3IIATCHH EMUCUH MOTAT JIa TaJaT CTAHOBHIIEC OTHOCHO M3/IaBaHETO HA
HOBaTa eMHCHsI OOMKHOBEHHU OOJIUTalliK, KOETO obaue HaMa 00BBP3BAlL] 3aJb/DKUTEICH XapakTep. M3mbIHEHHEeTO Ha 3ab/DKCHUSTA Ha
EmurenTa mo oGmuraiuuTe OT HACTOSIIATA EMHCHS HE € TIOAYMHEHO Ha U3ITBJIHEHUETO Ha APYTHU 3a1b/DKeHus Ha EMuTenTa, Ouiio To u no
MocJieABaIy OOJUTIallMOHHN SMHUCHH.

B.9

JIuxBeHUTE IUIAMAHKS MO OOJHMTAllMOHHHS 3a€M C€ ONpENeNAT Ha 0a3aTa Ha (pUKCHpaHa TOJWIIHA JIMXBa B pasmep Ha 3,85 %, mpu
nuxBeHa koHBeHiusi Actual/Actual (Peanen Opoii muu/Peanen O6poit nuum). JIMXBeHHWTE MUalaHus ce€ M3YKCISABAT KATO MPOCTa JIMXBA
BBPXY HOMHHAJHATA CTOWHOCT Ha IPHUTEKABAHUTE OT BCEKH MHBECTUTOP OOJMIallMU 3a OTIEIHHUTE 6-MeceuHH nepuonu. boKkuMara
cyMa ce 3aKpbIVIsiBa IO BTOPHS 3HAK Cief JeceThyHara 3arerast. CpokbsT Ha oOIMranoHHus 3aeM ¢ 84 (oceMIeceT U 4eTHpH) Mecera oT
JaTtaTa Ha W3JaBaHe Ha oOiMranmoHHarta emucus — 24 okromspu 2017 r. Jlatata Ha magexa Ha OONMTalOHHUS 3aeM ¢ 24 OKTOMBpPH
2024 r. JluxBenute (KymOHHHUTE) IUTALIAHUS 110 OOJUTAMOHHATA EMHUCHS Ca IBb/DKUMU Ha BCEKH 6 (IIecT) Mecella, CYUTAHO OT JaTara Ha
u3aaBaHe Ha emucusta — 24 okromepu 2017 T., H3UKUCICHU KaTO MPOCTa JINXBa BbPXY HOMHUHAJHATA CTOWHOCT Ha BCsiKa oOmuraims. AKO
ITOCOYCHUTE JIATH Ha IUIAIlaHEe Ha JINXBaTa ChBIIAJHAT C HEPAOOTEH JICH, IUIAlaHusTa Ca IBIDKUMH Ha CIIe/[BaIis paOOTeH JeH.

I'maBHHIATA 110 OOJUTAMOHHUS 3a€M € IJTaTHMa ChIJIACHO TPECTABSHUSI [10-/10JTy B HACTOSILHS JOKYMEHT [TOraCUTENICH IUIaH, B CIydai,
ye He ObJIe YIPaXKHEHO MPABOTO 3a MPEACPOYHO MBIHO WM YaCTHYHO MoracsBaHe Ha TinaBHunaTa (call option). Ako qaraTa Ha majgeka e
HepabOTEH JieH, IUIAIAHETo e CE IBJDKH Ha TBPBHS ClieBall] pabOTeH ICH.

KeM nmarata Ha [IpocriekTa € HaCTBIMIO IMBPBO JIMXBEHO IUIANaHE 1O OOJNMTal[IOHHUS 3aeM, KOETO € M3BBPIICHO B CPOK, KaTo Ha
24.04.2018 r. ca 3amraTeHd U3IFIO IBDKHUMUTE JNHXBH Ha oOnuranuonepute B pasmep Ha 134 380.82 nB. chriiacHO mpueTHs
MOTacHUTENICH IUIaH.

Mnamane Ha OcraTrbuyHa Juu B Basa Kynonno
rJIaBHULIA TJIABHHIIA nepuoja TJIalaHe

24 oxtomBpu 2017 r. - 7 000 000 182 365 -
24 anpun 2018 1. - 7 000 000 182 365 134 381
24 oxtomBpu 2018 r. - 7 000 000 183 365 135119
24 anpun 2019 1. - 7 000 000 182 365 134 381
24 oxromBpu 2019 r. - 7 000 000 183 365 135119
24 anpw 2020 1. - 7 000 000 183 366 134 750
24 oxromBpu 2020 r. - 7 000 000 183 366 134 750
24 anpw 2021 1. - 7 000 000 182 365 134 381
24 oxromBpu 2021 r. - 7 000 000 183 365 135119
24 anpu 2022 1. - 7 000 000 182 365 134 381
24 oxromBpu 2022 . 250 000 6 750 000 183 365 135119
24 anpui 2023 T. 250 000 6 500 000 182 365 129 582
24 oxromBpu 2023 . 250 000 6 250 000 183 365 125 468
24 anpui 2024 250 000 6 000 000 183 3 6 120 313

I'oguna JlaTa Ha nU1amaHe

~NjojojajolhlRjwlwININIFP]IP]|O
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| 7 | 24 okromepu2024r. | 6000000 | 0 | 183 | 366 | 115 500 |

Beuuky o0nMraioHepy o HacTosIaTa eMUCHs, KaTo CTPAaHM IO JI0roBopa 3a 0OJIMIallMOHEH 3aeM, ce sIBSBaT KpeauTopu Ha Emurenta,
B KOCTO CH KadyecTBO HMMAT JBa BHJA IpaBa: WHAUBUIYaIHH U KOJCKTUBHH, pasmieqaHd B T. |V.6. OT HacToAmIMSA IOKYMEHT.
KonexTuBHuTe npasa ce ynpaxsssat upe3 O01oro crOpanue Ha obnuramuonepute. O0MIOTO chOpaHue Ha OOIUTaAlHOHEPUTE € 3aKOHHO
U MOXE Ja IpueMa BaJMAHU pelIeHHs, OOBBP3BALUM BCHYKM OOJIMIallMOHEpH OT HACTOAIIATAa €MHUCHs, aKko Ha CbhOpaHHEeTo ca
IpeICTaBeHH Hai-MalKko /2 (e1Ha BTOpa) OT U3/aJJCHUTE M HEIOraceH! OONUTraliy OT HACTOSINATa EMUCHUS, C H3KIIOYEHUE Ha CIy4auTe,
KOraTo oOIIOTO ChOpaHME Ie B3eMa PEIICHHS 3a IPOMSHA B YCJIOBHATA U KOHKPETHHTE IapaMeTpH Ha OOJHIAIIMOHEH 3aeM, KOraTo
H3UCKYyEMOTO OTHOCHO KBOPYMa MHO3HUHCTBO € HE [10-MaJIKO OT ZIBE TPETH OT U3/1aJICHUTE U Heroracenu obdauranuu. IIpaBoTo Ha riac ce
yIpaXKHsSBa OT JIMIIATA, BIMCAHU B peructpute Ha ,llentpanen nenosurap™ AJl xarto obmurauuoHepu, 5 (meT) AHU Npeau JaraTa Ha
Oo6moro chOpaHue Ha obOnuranuoHepure. MHO3MHCTBOTO 3a IpHeMaHe Ha pemeHus or OOmoTo chOpaHue Ha OOJIMrallMOHEpHUTE Ce
ompezenst Ha noHe 50% ILIIOC €HA OT NPEACTaBEHUTE OONUraluM, ¢ U3KIIOUEHHE Ha MHO3MHCTBOTO 3a IIPUEMAHE Ha PEILCHUs 3a
MIPOMSIHA B YCIIOBHATA M KOHKPETHUTE MapaMeTpy Ha OOJIMIallMOHHHUS 3a€M, KOETO € HE MO-MAJIKO OT TPH YETBBPTH OT IPEACTABEHUTE
obnurarumn.

IIpocnekTsT 3a JOIMyCKaHEe Ha HAacTosmaTa eMucus obmuranuu Ha ,,Ail Tu Codr” EAJ] 10 THproBus Ha peryiupaH Iazap UMa 3a el
perucTpanus Ha obnuranuure Ha EMuTeHTa 32 ThproBus Ha opranmsupanus ot ,,bOB-Codus" AJl perymupan nasap — OCHOBEH masap
BSE, Cermenr 3a o0yraiu.

PA3JIEJI I' — PUCKOBE

Enement

OnoBecTsBaHe

rz2

BbHIIHE (paKTOPH, KOMTO MOraT 1a OKA3BaT HeOJIAroNpusTeH e)eKT BbPXY HKOHOMUYECKHSI PACTeK HA cTpaHaTa. Biusinue Ha
MeKIyHapoaHaTa cpega - MkoHomukata Ha Bbiarapus e u3mpaBeHa IpeA PUCKa OT BBHIUHM BIHSHHS, KAKTO NPH HEOTAABHAIIHATA
riobanHa MKOHOMHUYecKa Kpu3a. [obanHata prHAHCOBa M MKOHOMUYECKA KpH3a UMallie HebmaronpusTeH eeKT BbpXy HKOHOMUYECKATa
cpena B bparapus, npeAnMHO 3apaay CIaja B eKCIIOPTa W Craja Ha MOTOKA OT YYXKJ KamuTal, Mo-6aBHATa HHBECTULHOHHA aKTHBHOCT,
HUBaTa Ha Oe3paboTuila W BBHIIHOTO morpebieHue. HUCKOTO ThpceHe Ha pabOTHA pbKa M MEPKHTE, MPEANPHETH OT [OBEYETO
paboTozaresnu 1a HAMAaIAT IEHUTE, JOBEA0Xa 10 3HAYMTENICH CIIa]] B 3a€TOCTTa. PECTHT Ha HHGIANMATA, ChUCTaH C BUCOKa Oe3paboTuia,
MOJKE JIa 3aCTPAILH PACTeKa Ha OBIrapcKaTa HKOHOMHKA U a MPESAN3BUKA COLHAIHHI U MOJMTHIECKH TPYCOBE.

Puck mpou3THYAll OT 00LIATA MAKPOMKOHOMHUYECKA, MOJHTHYECKA W CONMAJIHA CHCTEMA M MPABUTEJICTBEHHTE MOJUTHKH -
MakpOoUKOHOMHYECKATa CUTYallsl ¥ MKOHOMHYECKUs pacTexk Ha bearapus u EBpoma ca OT OCHOBHO 3HAa4YeHME 3a Pa3BUTHETO Ha
EmutenTa, KaTo B TOBa YMCIIO BIM3AT U ABPKABHUTE MOJUTHKH HA CHOTBETHUTE CTPAHH M B YACTHOCT PETYJIAllMUTE U PEIICHUATA B3CTH
oT cboTBeTHUTE LleHTpanHu baHku, KOWTO BIMSAT HA MOHETapHATa W JMXBEHATa MOJUTHKA, HA BATyTHUTE KypcoBe, Aanbiute, bBII,
nHanms, 610mKeTeH 1e(UIUT U BHHILICH BT, IPOLCHTa Ha 0e3paboTuIla  CTPYKTypaTa Ha JOXOAUTE.

MMoauTHueckn PHUCK - Tosa e PHUCKBT, NPOU3TUYAL OT IMOJIUTHUUCCKUTE IPOLECHU B CTpaHaTa — PUCK OT IIOJIUTHYCCKaA I(eCTa6I/IJ'II/I3aLH/I$I,
IIPpOMCEHH B NPUHIUIIMTE Ha YIpPaBJICHUEC, B 3aKOHOHATCICTBOTO W HKOHOMHYECCKaTa IIOJUTHKA. Ilomutuueckust pUCK € B IIpsika
3aBUCUMOCT OT BEPOATHOCTTA 3a IIPOMEHU B HC6J’IaFOHpI/I$ITHa IIOCOKa Ha BOJICHATa OT MPAaBUTCICTBOTO ABJIIOCpOYHA IIOJIUTHKA. B
Ppe3yJITaT Bb3HUKBA OIIACHOCT OT HETAaTHUBHU IIPOMCHH B OH3HEC KiIMMaTa.

Be3padotuna - B crpanuTe ¢ nmasapHa HKOHOMHKa 6e3paboTHIIaTa € IIPU3HATA 33 COLMAJICH PHCK 110 MOBOX Ha Tpyxa. Kato obimecTBeHO
OLICHEH DPHUCK, 6e3paloTHIATA NOMICKH HA 3aIBIDKHTEIHO OOIICCTBEHO OCHTYpsBaHE M OOCLICTSBaHE NPH OIPEHCICHH YCIOBUSL
IlsmocTHaTta AeifHOCT Mo GopMHpaHETO M MPOBEXKIAHETO Ha Ibp)KaBHATA MOJHMTHKA IO COLMAIHOTO OCHTypsiBaHEe Ha Oe3paboTunara,
KakTO M HAchbpuaBaHETO M MOJNOMAraHero Ha Oe3pabOTHHTE JIMIA, NMPH THPCEHETO M 3armo4yBaHe Ha paboTa W/WiIM Jpyr THI
MKOHOMHUYECKA JACHHOCT, aBa ChIbPKAHUETO Ha MPOIIECa Ha YIIPABICHUETO HAa TO3M COLMAJICH PHCK.

Kpeauren puck Ha abp:kaBaTa - KpeAWTHUAT PUCK NPEACTABISIBA BEPOATHOCTTA OT BIIOIIABAHE HA MEXIYHAPOJHUTE KPEAUTHH
pedTHHrM Ha JaneHa ctpaHa. HUckuTe KpemuTHM PeHTHHTH Ha CTpaHaTa MOTaT Ja JOBEAAT JIO MO-BHCOKH JIMXBEHH HUBA, MO-TEXKKH
ycnoBus Ha (MHAHCHpaHEe HA WKOHOMHYECKHTE CyOeKkTH, B ToBa uucio u Ha Emurenta. [Ipe3 mecen nekemspu 2017 r., peiitunroBata
arenius Fitch Ratings 3artBbpam mepcnekTMBaTa Ha KPEAUTHHS PEHTHHr Ha bbarapus kaTo crabWiHa. ATCHIHMATA TOBUIIN
JIBITOCPOYHHUS KpeauTeH peiitunr Ha bearapus ,,BBB“ ot ,,BBB-“ B uyknecTpanHa u MecTHa BajlyTa ¥ MOTBBPAM TaBaHA 32 PEHTHHT Ha
cTpanarta ,,BBB+”, KakTo 1 KpaTKOCpOUHHUS KPEIUTEH PEUTHHT B Uy)KJeCTpaHHA U MeCTHa BamiyTa ,,F2*. Ha 01.12.2017 r. pelitunronara
arenuus S&P Global Ratings onexu mepcriexTuBata Ha KpeJUTHUSI peHTHHT Ha Bbnrapus karto crabunHa. B cbhIIoTo Bpeme areHumsTa
MTOBHIIIN IBJITOCPOUHUSI M KPATKOCPOUHUS KPSITUTEH PEUTHHT B UyXKIECTpaHHA U MeCTHA BaiyTa ,,BBB-/A-3%.

Hndaaumonen puck - MHQIAIMOHHUAT PUCK CEe CBBP3Ba C BEPOSATHOCTTA MH(IAIMATA A2 MOBIHAE HA peajHaTa BB3BPBIIAEMOCT Ha
nHBectuuuuTe. Hacrosara emucus oOmWranuy € eMUTHpaHa B JieBa M MH(IIamusTa B CTpaHaTa MOXE Ja BiIMsie Ha CTOMHOCTTA Ha
WHBECTHUIIMUTE BBB BPEMETO.

HoBoBBb3HUKBAIIH nasapm - I/IHBCCTI/ITOPI/ITC Ha HOBOBB3HUKBAIIH ITa3apu, KAKbBBTO € BLnrapm{, TpHGBa Jla Cb3HaBat, 4¢€ TE3U Iasapu ca
00€KT Ha MO-TOJISIM PHUCK OT TO3U Ha MMO-Pa3BUTUTE Ma3zapu. Ocaen TOBAa, HeGHaFOHpI/IﬂTHOTO TIOJINTUYCCKO WK NKOHOMHUYECKO pPa3sBUTUE
B IpYru AbprKaBUu Ou MorJIo Ja UMa 3HAYUTCIIHO HETaTUBHO BJIUSIHUC BBPXY BBII Ha BLnrapm{, HeHaTa BbHIIHA TbProBus U UKOHOMHKA
KaTo 1J10. I/IHBCCTI/ITOpI/ITe Tpﬂ6Ba Ja 1nposiBaBaT 0c00EHO BHHMMaHHE TIpU OLICHKAaTa Ha CHUIECTBYBAILIIUTC PUCKOBE U Tpﬂ6Ba J1a B3cMat
COOCTBEHO peuIeHUE Jajivi Npyu HAJIMYUETO HAa TE3U PUCKOBE, HHBECTUPAHETO B 06eraunwre Ha EmutenTa e NoAXOAAIIO 3a TAX.
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Peryaaropen puck - Ilpen EmuteHra chlliecTByBa perysiaTopeH PUCK, BAIMJCH IO OTHOIIEHHWE HA JIOMYCKAHETO 10 ThProBUs Ha
eMHCHUATa Ha peryjupaH masap B ciydast 10 Tbproeusi Ha BOB-Codus AJl. [Ipu Hecna3BaHe Ha YCTAHOBEHHTE PETYJIATOPHH PEXUMH B
Tasu chepa, EMUTEHTHT HAMA J1a MOXE Jla M3IIBIHU HaMEPEHHETO CH OOJMIallMUTe OT HACTOAIIATAa €MHUCHS Aa ObJaT JOIyCHATH 10
TBHPrOBUsI HAa PEryjaMpaH mazap, KOETO OT CBOsl CTpaHa L€ JOBEAE 10 HACTBIIBAHETO HAa peluiia HeONAaronpHsATHHU IOCIEIULH KaTo
HaNpuMep 3aAb/DKEHHE J1a M3KYINH [0 IMOCTBIMIO UCKaHe OT oOiuranuoHep OOJIMralMuTe My IO €MHUCHOHHA CTOHHOCT U JIOpU
HACTBIIBAaHE Ha MPEACPOYHA U3UCKYEMOCT B CIIy4aid, 4e He I'0 HaIllpaBM, KaKTO U JI0 HAKbPHsABAHE Ha penyTauusaTa Ha EMurenra.

Banyten puck - To3u puck € CBbp3aH ¢ Bb3MOXKHOCTTA 3a 00€3LI€HKa Ha MECTHaTa BaiyTa. 3a bbiarapus KOHKpPETHO TOBa € PUCK OT
HpEXIEBPEMEHEH OTKA3 OT yCIOBUsATa Ha Bamyren GopJ npu ¢ukcupaH Kypc Ha HallMOHATHATA BalyTa. [IpeaBuy mpueraTa MOJMUTHKA OT
CTpaHa Ha IPaBHUTEICTBOTO M lleHTpanHara GaHKa, OYaKBaHHATA Ca 3a 3ala3BaHe Ha BamyTHus Gopx 1o IpHEMaHETO Ha CTpaHATa B
EBposonara.

PI/ICKOBC, CBBP3aHHU ¢ MPOMEHU B HOPMATHBHATA ypeuﬁa - PeSyJITaTI/ITe Ha EmMutenTa morart ma 6’I>IIaT TIOBJIUSIHU OT IIPOMEHUTE B
HOpMaTUBHaTa ype):[6a. Bb3moxkHOCTTA OT IO-pauKaJIHi IPOMCEHU B peryjiaropHaTta paMkKa B B’LIII‘apI/IH MOXKEC ga uMa HCGHaI‘OHpI/IHTCH
Cq)eKT BBpPXY neitHocTTa HAa EMUTEHTa Kato 15110, ONIEPATUBHUTE 74 pe3yiTaTyu, KakTo U q)HHaHCOBOTO W ChCTOSIHHE.

JIuXBeH PUCK - JINXBEHUST PUCK € CBBP3aH ¢ Bb3MOXKHOCTTA 3a IIPOMsIHA Ha Mpeo0iiagaBaiiuTe IMXBEHH PaBHUIIA B cTpaHata. HeroBoro
BIIMSIHUE CE M3pa3siBa C BH3MOXKHOCTTa HETHHTE JOXOAM HAa KOMIIAHMHTE Jia HaMaJesT BCICJICTBHE Ha IIOBHIICHHWE HAa JIMXBEHUTE
paBHHIIA, IpU KOUTO EMUTEHTHT (pMHAHCHpa CBOSITA IeHHOCT. JINXBEHUAT PHUCK CcE BKIIOYBA B KATETOPUATa HA MAKPOMKOHOMHUYECKUTE
pHcKkoBe, nopaau (akra, ye OCHOBHA NPENOCTAaBKa 32 IMPOMsHA B JIMXBEHUTE PABHMILA € IOSBATA HA HECTAOMIHOCT BbB (hpMHAHCOBATA
cucreMa KaTo 1su10. To3u prCK MOXKe [ ce ynpaBiisiBa IIOCPEACTBOM OAIlaHCUPAHOTO M3IOI3BAHE HA PA3IMYHU U3TOYHUIM Ha (PMHAHCOB

pecypc.

Cekxrtopen puck - Kem natara Ha [IpocnexTa OCHOBHHTE CEKTOpPH, B KOUTO TpynaTa Ha EMuTeHTa W3BBpIIBA IEHHOCT ca CEKTOPHUTE HA
TeNeKOMyHHKauuTe 1 Ha | T ycmyrute. PUCKBT B cekTopuTe Ha MHPOPMALIMOHHUTE TEXHOJIOTUH Y TEJIEKOMYHUKALMHUTE, U TI0-KOHKPETHO
B MpoJaxOuTe HA JUKK I ec cucteMu U 1T ycayru (BKIIOYBAIM M pa3padOTBAHETO HA CIIENUAIM3UpPaH coPTyep), ce MOpakaa OCHOBHO
OT BJIMSHHUETO HA TEXHOJIOTHYHHUTE MPOMEHU B OTPACHJIA, CUIIHATA KOHKYPEHLHS, IPOMEHHUTE B ThPCEHOTO M NPEAJaraHeTo, A0CThIIA 10
(uHaHCHpaHe, arPeCUBHOCTTA HA OTACIHUTE MEHUKBPH U T.H.

LeHoBu puck - EMUTCHTBT € H3JI0KCH HA LICHOBH PUCK, TOKOJIOTO MPHXOJ0TE My ce (opMHUpaT OT mponaaxbaTa Ha CHCTEMH 3a [UKH K
ec ycrpoiictBa u |IT ycayru. EBeHTyanHo HamansiBaHe Ha IICHUTE Ha MPOAAaBaHUTE CHCTEMH 3a /DKW MU ec yctpoictsa u I T ycnyru Ou
JIOBEJIO 10 HaMaJsiBaHe Ha Mapika Ha MpeJIaraHuTe NMPOILYKTU M YCIYTH, KOETO Ii¢ HaMalld Ieyas0aTa Ha JpykecTBOTO. ToBa Iie okaxe
HeraTHBeH eeKT BbpXy (PUHAHCOBOTO ChCTSOHHE HA EMHTEHTA.

Puck ot HapacTBalla KOHKYPEHUMS - EmuteHTHT paGOTI/I B CHWJIHO KOHKYPHTHa OusHec Cp€la Ha BUCOKUTE TEXHOJIOTUH, KOCTO
npeaymnpencisi Bb3MOXKHOCT OT Bb3HUKBAHC HAa PUCK OT HapacCTBallla KOHKYpPCHLUS. B’LHpeKI/I TOBa TO3U PUCK € CBCJACH N0 MUHHUMYM,
Topaziy ToBa, 4€ MPOU3BEIKIAHUTE OT HETO CO(I)TprHH IMPOAYKTH Ca NpEeAHA3HAYCHU 34 KOHKPETHU KOHTPAIreHTH, I10 TAXHO 3aJaHUEC U CE
aKkTyaJin3upat CBOCBPEMCHHO KaTO C€ IpaBAT )Z[Opa6OTKI/I B 3aBUCHUMOCT OT IIPOMEHU B HOpMATHBHATa ypez[6a W/WIIK 10 M3UCKBaHE Ha
BB3JIOXKUTEIA.

3aBMCHMOCT OT TEMINOBeTe HA MKOHOMHYECKCH pacTe:k - 3a0aBsiHETO HAa pacTeka Ha WKOHOMHKATa MOXE Jia JOBEJE JIO MO-HUCKU
JIOXOJH 32 HACEICHUETO U (PUPMHTE, KOCTO HEMIHYEMO L€ 3aCEerHe ThPCCHETO Ha aBTOMOOWIIM, @ TOBA OM OKa3ao MpPSKO BIUSHHE BBPXY
npofakOuTe Ha DKM IH €C YCTPOMCTBa, KOETO OT Apyra CTpaHa Ie 3acerHe Hpsko EMHTEHTa U Iie HaManesT NPHXOIUTE OT
MpeIaraHATe OT HETO KK ITH €C CHCTEMH, & OT TaM M TCHePUPAHHUTE MeYaiOunTe.

Puck or ¢opcmaxkopHu obécrositesicTBa - DopcMakopHu 0OCTOSATEICTBA Ca BCHYKH MPUPOJHU, MOJIUTHYCCKA W JPYTH KaTAKIM3MA
(HaBOJTHEHMs1, 3eMETPECEHHMS], TPKIAHCKH HETTOAYMHEHHS, COTbCHIM, CTAYKH U JIp.), KOUTO ca C HelpeABHICH Xapakrep. PopcMakopHH
00CTOsTENCTBA MOTAT Jia Ob/IaT ¥ aBAPMUM OT MEXaHHYEH XapaTKep Ha MaTepHaliHaTa 0a3a B KOSTO Ce ITOMEIIaBa KOMIIaHHATA, JIbIDKAIIN
ce Ha YOBEIIKAa WIM HE CHUCTeMHa rpemika. HacTprBaHeTo Ha TakuBa CHOMTHS MoOrar ja HapymaT oOudaiiHus pen Ha Emurenra mo
OTCTpaHsBaHE Ha MPUYMHEHUTE LIETH.

Puck ot 3aTpyHeHHe UM HEBB3MOKHOCT 32 OCUT'YpPsiIBaHe HA He00X0AUMOTO (pMHAHCHPAHe 32 OCHIIECTBSIBAHE HA JeiiHOCTTa Ha
npy:xkectBoTo - ,,Aii Tu Codpt” EAJ] paboTi BbB BUCOKOTEXHOJIOTHYHH CEKTOPH M €BEHTYyalHAa HEBB3MOXKHOCT Ha EMUTEHTa fa ocurypu
HEo0OXOMMOTO (PMHAHCHPAHE 3a TAX e HaMalu BB3MOXKHOCTHUTE 3a TeHepHpaHe NMpuxoiu. ToBa OM OKa3ajao 3HAYMTEIHO BIIMSHHE
BBPXY BB3MOXKHOCTTa Ha EMUTEHTa 1a ce MOAEepHHU3Mpa U pa3pacTBa U Jja yBeIMYaBa Ma3apHHs CU JUUI U Ja TeHepupa reqanou.

busnec PUCK - busnec pHuCKa € CBBbp3aH C €CTECTBOTO Ha JIEWHOCT Ha APYKECTBOTO U € CBBP3aH CbC CHbCTOAHUETO U TCHACHIUUTE B
Pa3BUTUETO HA OTpacbhJIa. 3a BCIKO JAPYXKECTBO € BaAXXHO BB3BPBHIIACMOCTTAa OT MHBECTUPAHUTE CPCACTBA U PECYPCHU Ja CHOTBETCTBA Ha
PpHUCKa, CBbp3aH C Ta3u MHBECTULIUS.

Puck, oT c1eJIKH CbC CBbP3aHH JIULA M0 LeHH, PA3JTUYHH OT Na3apHUTe - PUCKBT OT BH3MOXKHO OCBIIECTBSIBAHE HA CHEIKH MEXIY
Emutenra u npyxectBara B ['pynara, oT KOsTO € 4acT, IIPH YCIOBHSI, KOUTO C€ Pa3iIM4aBaT OT Ma3apHUTE Ce U3pa3siBa B IOEMaHe Ha PUCK
3a MIOCTHI'aHEe Ha HUCKA JIOXOJHOCT OT MPEJOCTaBEHO BHTPEIIHO-TPYNoBo (uHaHcHpaHe. JIpyr puck, KOMTO MoXe aa Oble MOeT € Npu
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OCBIIECTBABAHETO HA BHTPEIIHO-TPYIIOBH THPTOBCKH CHIEIIKH, []a He ObAaT peaqu3upaHy JOCTaTbYHO IPUXO/HM, a OT TaM U Jo0pa neyanba
3a CbOTBETHATAa KOMIAHUS.

Puck, cBBbpP3aH ¢ HHBECTHPAHETO B LeHHH KHIKa - Korato EMuTeHTa MHBECTHpa B LIEHHH KHI)KA HAa ONPEICICHO APYKECTBO, TO
HEMHHYEMO [OEMa PHCKa 32 CBCHTYaJCH CPHB B CTOMHOCTTA HAa TE3M LEHHM KHIDKA. J[0 roysiMa CTEmeH TOBa 3aBHCH OT MOJEIHTE Ha
yOPAaBJICHNUE U IBJITOCPOYHUTE LETH U IIAHOBE HA EMUTEHTa. MUHUMH3MPAHETO HA TO3M PHUCK 3aBHCH M OT HUBOTO Ha JUBEPCHMHKALIIS
Ha nopTdeiiia OT IEHHU KHIKa, npuTexasanu ot ,,Ail Tu Codt* EAJ.

Puck, cBbp3aH ¢bC 3aBHCHUMOCTTA HA eMHTEHTA OT JelfHOCTTa M GHMHAHCOBOTO CHCTOSIHHE HA AbIIePHHUTe ApY:kecTBa - KbM naTaTa
Ha [Ipocnekra EMurenta mpurexasa 51% OT eJHO IBIIEPHO IPYKECTBO C orpaHuducHa orroBopHocT. Ha 08.03.2018 r. chapyKHUKBT
Al Tu Cop1 EAJ] mpexsbpiu 10 npyskecTBEHH Jsiia OT KallUTajla Ha AbIICpHATa CH KOMIaHUS Ha ,,Crenuansupany JloructuaHu
Cucremn™ AJl. IIpexBBPIIHETO € HPEIBAPHUTEIHO OZOOPEHO OT OOWIOTO ChOpaHHE Ha CHAPYNKHHIMTE HAa JPYKECTBOTO M 3a IENTa
CTpaHUTE Cca CKIIOYIIIN JAOrOBOP 32 MOKYIIKO — NpoAak0a Ha JPY>KECTBCHH JIOBE B IIpEBHACHATA OT 3akoHa opma Ha 22.03.2018 r.
crenkara ¢ Bnucana B TP. Kem natata Ha Ilpocmekra “Ait Tu Codr™ EAJ] nmpurexasa 41% or or kanutana Ha ,,Eypocuc” OO/,
BCIICAICTBHUE Ha KOETO JApyx)ecTBoTO ,,Eypocuc” OO/] e kBaquduuupaHo KaTo aconUUpaHo ApyxecTso. [Ipexsun Tesu daxru B Obaerre
Emutenra HsiMa Ja ObJe 3aBUCHM OT JEHHOCTTA U (JUHAHCOBOTO CHCTOSIHUE HA TOBA JAPYXKECTBO.

PuckoBe, cBbp3aHH ChC CTpaTerusita 3a pa3puTue Ha EmmuTeHTa - bpremure mevanOnm M MKOHOMHYECKAa CTOMHOCT Ha EmureHTa
3aBUCAT OT CTparerusara, u30paHa OT BHCIIHS MEHHKBPCKH SKHI Ha KOMOAaHHATA. M300pbT HA HEMOAXOJIIA CTPATErHs MOXE Ja
nosezie 10 3Hauutendu 3aryou. ,,Aii Tu Codt EAJ] ce ctpemu nma ympaBisiBa pUCKa OT CTPATErHYECKH TPELIKH 4pe3 HEelmpeKbCHAT
MOHMTOPUHI Ha pa3JMYHUTE €TalNM IPHU HM3IBIHEHHETO Ha CBOSTA MHBECTUIIMOHHA CTpPATETHMs M pe3ylaTaTHTe OT Hes. ToBa € oT
U3KIIOUUTENIHO 3HA4YeHHE, 3a J]a MOXKE Jla pearupa CBOEBPEMEHHO, aKO € HeoOXoAuMa NpOMsHA Ha OMpEe/eNieH eTan B IUIaHa 3a
CTpPAaTerM4ecKo pa3BuUTHE. HeHaBpeMEeHHHMTE MM HEYMECTHH NPOMEHM B CTPATErusra ChIIO MOTaT Ja OKa)XaT ChIIECTBEH HEraTUBEH
eeKT BbpXy NeHHOCTTa Ha KOMIIAHUATA, ONIEPATUBHUTE PE3YATAaTH U (MHAHCOBOTO MY ChCTOSIHUE.

PuckoBe, cBbp3aHu ¢ ynpasijenuero Ha Emurtenta - PuckoBere, cBbp3aHu ¢ ympaienuero Ha Kommauwmsrta, morar na Obiar
CJIEIHUTE: B3EMAHE HA MPELIHU PEIICHHUs 3a TEKYIOTO YIIPABJIEHHE Ha JIEHHOCTTA, @ OT TaM U BJIOLIABAHE HA JIMKBHIHOCTTA Ha (hUpmMaTa,
KakTO OT BHCILIHMS MEHHDKBPCKM ChCTaB TaKa M OMNEPATHBHUTE CIykuTead Ha KoMmaHusTa; HEBB3MOXHOCTTA HA MEHM/DKMBHTA Ja
HAMHUpa HOBU KJIMEHTH M [ 3a/IbpiKa HACTOALIMTE; HAIyCKAHE HA KIIOYOBH CIY)KHMTEIM W HEBB3MOXKHOCT Ja C€ Ha3HAYHU MEPCOHAN C
HY)KHHTE KayeCTBa M KBaIM(MKALKWSI, PUCK OT INPEKOMEPHO HAPACTBAHE HA Pa3sXOAWTE 3a YIPABJIECHWE M aJIMUHHUCTpPALMS, BOJEL] 0
HaMaJsIBaHe Ha 00IIaTa PEeHTaOMIHOCT Ha KOMITAHUSITA.

Puck oT HeBB3MOKHOCT JIPYKeCTBOTO 12 00CJIy:KBa 00JMIaliMOHHATa eMHCcHs - To3u puck 3a EMHTeHTa € CBBp3aH ¢ BEPOSTHOCTTA
3a HEraTHBHO BB3JCHCTBHE HA Pa3iIWYHKM (hAaKTOPH, KOMTO MOTraT Ja MOBIHSAAT HAa YCICHIHOTO M3IUIAl[aHe HAa OOJMTallMOHHUS 3aeM.
TakoBa BiIMSHUE MOXE J1a OKa)Ke Taka HapedeHHs ,,[IPOEKTEH PHUCK', KOWTO Bb3HMKBA NPH HEAOCTATHYHO OOMHUCIIEHa (GuHAHCOBA cXeMa
Ha OOJIMIallMOHHUS 3a€M U JIMIICAaTa HA KAUueCTBEH aHAJIM3 M OLICHKA Ha HEroBaTa MHBECTHULIMOHHA HACOYEHOCT, U Hali-Be4ue Ha HErOBOTO
OTKynyBaHe. ['pelIky Bh3HUKHAIU B Pe3yiITaT Ha HEIOCTaThYHO A00pe oOMHCIIeHa cXeMa Morar ja JOBelaT J0 YaCTUYHA WM ITbJIHA
HEBB3MOXKHOCT Ha EMHTEHTA 1a 00CTy)XKBa 00IMTrallMOHHATA EMHUCHSL.

PuckoBe, CBbpP3aHU ¢ NPUBJIMYAHETO U 331bPKAHETO HA KBaMpUUUpPaHu Kaapu - busnecst Ha ,,Ail Tu Codpt” EAJ] e 3aBucum B
3HAUHUTENIHA CTENeH OT NPHHOCA Ha 4ieHOBeTe Ha ChBeTa Ha TUPEKTOPUTE M OT HAJMYMETO Ha BUCOKO KBATM(HUIMPAHH KaJpH, OT KOHTO
3aBUCH KaueCTBOTO Ha MpEJUIaraHuTe YCIYTH. Y CIeXbT Ha KOMIIAHUATA I € OTHOCHM M KBbM CIIOCOOHOCTTA i1 J1a 3a/1bpyka U MOTHBHUpaA
Te3u Jauia. HeBb3MokHOCTTa Ha EMHTEHTa 1a MOIUIbpka JOCTATBHYHO JIOSJICH, ONMHUTEH M KBATU(HUIMpPAH MEPCOHAN Ha MEHHMIKBPCKH,
OTEPATHBHU M TEXHUYECKH MO3UIMU MOXKE [1a UMa HeOnaronpusTeH eekt Bppxy aeiHocTTa Ha ,,Ail Tu Cod1” EAJI.

Puck oT HEBB3MOKHOCT MJIM 3aTPY/HEHHE 32 JIPY’KEeCTBOTO 1a chOupa B3eMaHusTa cM - CBIIHOCTTA HA TO3U PHCK CE HU3passiBa |
3aTpyIHEHUE WM HEBB3MOXKHOCT EMHTEHTa 1a chOMpa B3eMaHUsTa CH 110 CKIIIOYEHH JIOTOBOPH 3a 3aeM. EMUTEHTBT € IMOJUIOKEH Ha TO3}
PHCK B 3HAYHUTEIHA CTETICH 10 OTHOIIECHHE Ha CKIIFOYCHH JIOTOBOPH 3a 3a€M C HSAKOJIKO KOMIIAaHWH C 001 JOTOBOpEH JIMMUT OT 47 548 xun
JIB. onucany noapodHo B 1.V ,,Mudopmanus 3a EmutenTa®. [lopaau ToBa, ue 3aeMuTe HE ca 00€3IeUeHH, 3a Jla C€ MUHIMHU3Hpa TO3H PUCK]
BBB BCHYKH CKIIFOYBAaHH JOTOBOPH OT EMUTEHTa ce MMIIJIEMEHTHpAT YCIIOBHS 32 HAUMCIICHUE Ha HaKa3aTeJIHH JINXBH.

Puck cBbp3aH cbC CTPYKTYpPaTa HA HKOHOMHYeECKaTa rpymna, yact ot Kosito e ,Aii Tu Codpt1* EAJ] - 3a eMHUTECHTa CBILIECTBYBA PHC]
CBBP3aH ChC CTPYKTypa Ha MKOHOMHYECKaTa TpyIa, OT KoATO € 4acT. EQHONMYHMAT cCOOCTBEHUK Ha KamuTana Ha EMuTeHTa, MOXe Jia H¢
ycIiee J1a OCUTYpH HEOOXOAMMOTO (PMHAHCHpaHe, NPH €BEHTyaJ HA HY)XJa OT MHBECTUIMU W/WIM IOJIIOMaraHe Ha JEHHOCTTA, KAKTO 3
EmunTenTa, Taka M 3a Apyrute Apy)KecTBa B rpymata. Jlumcara Ha JOCTaThYHO (MHAHCHpaHE MOXKE Ja MOBJIHSC HETaTHBHO BBPXY
neitHocTTa Ha EMUTEHTa, a B IOCIECTBUE 1a OKaKe U BIIMSHUE BBPXY CIIOCOOHOCTTA My Jia 00OCIYKBa 3aJIbJDKCHHSATA CH 110 HACTOSIINY
OOJIMTallIOHEH 3aeM.

Puck, cBbp3aH ¢ I1amaHeTo HAa GUKCHPAHA JTHXBA 10 eMHCHATA - [Ipu $pukcupaHa MHXBa 3a IepHOAA Ha AaJIeHa eMHCHS, EMUTEHTBT
noeMa 3aJb/DKEHHETO Jla IJIallla ONpeseNeHa JIMXBa HE3aBUCHMO OT Na3apHUTE HMBA M NPHUXOIUTE, KOMTO momydasa. Ilo To3u HauuH
CBIIECTBYBA HEBB3MOKHOCT 32 EMHTEHTa /1a ce BB3110JI3Ba OT HAMaJleHHE Ha JIMXBEHUTE HMBA (KAKTO € B CIy4as Ha IJIaBallia JIMXBa) U Ja
IpOABKABA Ja IUIAIAa MO-BHCOKH JIMXBH HE3aBHCHMO OT JHHAMHKATa HAa MPHUXOAUTE CH (KOMTO MOraT Ja ObJAaT HAMaiBalld) U OT
peobiafaBaluTe IMXBEHH Ta3apHU HHBA.
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Puck oT ck/l04BaHe Ha 3HAYUTEJHH 0rOBOPHM M3BbH o0uuaiiHaTa HelinocT Ha EmutenTa - B neifHoctra Ha EMuTenrta morar ga
MOBJIMSSAT CHIUIECTBEHH OTOBOPH, CKJIIOYEHH HM3BBH OOMYaliHATa JEHHOCT M KOMUTO MOraT Ja JOBENaT 10 3ab/DKCHHUS WM IpaBa
Pa3iMYHU OT Te3W BB3HUKBAILM B OOMYaliHaTa My JICHHOCT, KAKTO M JOTOBOPH BIHSCIIM HA CIIOCOOHOCTTa Ha EMUTEHTa ja M3MbJHSBA
3a/bJDKEHUSITA CH 0 CKIIFOUeHaTa oOnuraironHa emucus. KpM Jatata Ha M3rOTBsSHE Ha HACTOAIIMS [IpOCIEKT ca HANIMYHU CKIIOYCHU
3HAYUTESIHU JJOrOBOpH, omucaHu noapooHo B T. V. ,UHdopmanus 3a Emutenta™ u B 1. XV. ,,3Hauutennu J{oroBopu™ xato TSAXHOTO
U3MBbJIHEHHE HE OKa3Ba BIMSHHE BbPXY BB3MOXXHOCTTa Ha EMuUTEHTa qa 00CiyBa 3aIb/DKCHHUATA CH MO €MUTHpAaHATa OOJMIalOHHA
eMUCHSL.

dDuHaHCOB PHUCK - DUHAHCOBUAT PHUCK 3aBHCH OT [ICJIa Ha AbJIra B LICJIUs KalluTaJl Ha Q)HpMaTa, AKI_II/IOHepI/ITe HOCAT OGH.II/ISI Ou3Hec puUCK
3a BCHUYKH aKTHBH Ha (1)I/IpMaTa U JOIBJIHUTEJIICH PHUCK OT H3IOJ3BAHCTO Ha 3a€MHU IIpU q)OpMI/IpaHG Ha HEHHMS KarmuTtaia. To3m
JOI'BJIHUTEIICH PUCK, HApCUCH (1)I/IH21HCOB7 € IOpPOJACH OT 06CTO$IT€IICTBOTO, 4e pasxoaguTe Ha (prMaTa 3a INIaIaHE Ha JHUXBUTC H
MOTalIeHUsTa 110 HEWHUS ABJIT Ca (I)I/IKCI/IpaHI/I. KomkoTo 1mo- BHCOK € AeTbT Ha AbJIra, TOJIKOBA I1IO-TOJIsIMa € BEPOSITHOCTTA Ja Bb3HUKHAT
3aTpyAHCHUS IpU 06Hy)KBaHC Ha abira. Ta3u 1ombIHUTETHA q)HHaHCOBa HECUT'YPHOCT AOITbJIBA OusHec pHUcka.

er}ll/lTEH PHUCK - Tosa e PHUCKBT, NPOU3THYAI OT HEBB3MOXKXHOCTTA Ha Emurenrta ma NOCpeUIHE 3aAbJDKCHUATA CU 110 ITPUBJICYCHUTE
cpeacrta. Toii ¢ CBBpP3aH C HCHAaBPpEMEHHO, YaCTUYHO WJIM ITbJIHO HEU3IIBJIHCHNUC Ha 3abJDKCHUSATA Ha EmurtenTa 3a u3ramiaHe Ha JUXBU
1 IIaBHULY 110 3a€MHUTC MY CPCACTBA.

BanyTten puck - B Brirapus or 1999 r. mectHara BanyTa € pUKcHpaHa KbM €BPOTO. Psi3ka mpomsiHa BbB MAaKpO-paMKaTa Ha KOsl 1a € OT
cTpanute B Pernona morar na MMar HeraTuBeH e(eKT BbpXy pesyatatute B bbarapus. [lpyKecTBOTO OCBHIIECTBSIBA CBOUTE CIEIKH
OCHOBHO Ha BbTpenIHus na3ap. OCHOBHUTE JOCTAaBKH M NPOAAKOUTE HA yCIYIH CE OCHILIECTBSBAT B JIeBa. J[py)KECTBOTO HE € M3JI0KEHO
Ha 3HAYUTENICH BAJYTEH PHCK, 3aIOTO MOYTH BCHYM HETOBM ONEPAllMU M CHACIKH ca JCHOMHHHUpaHu B Obirapcku neBa u eBpo, a
MIOCJIEHOTO € ¢ (PMKCUPAH Kypc CIIPSMO JieBa.

JlukBuaeH pucK - JIMKBUIHUAT PUCK € CBBP3aH ¢ Bb3MOKHOCTTA ,,Aif Tu Codt* EAJ] 1a He moracu B IOTOBOPEHUS pa3Mep W/WIH B
CPOK CBOM 33IBJDKEHUSI, KOraTo T€ CTaHAT M3uCcKyeMH. Hannmuunero Ha 1oOpu (MHAHCOBHU MOKA3aTeN 32 PEHTAOMIHOCT U KaluTaIU3aLHs
Ha JIaJICHO JIPY>KECTBOTO HE ca rapaHT 3a 0e3mpo0JIieMHO MMOCpelaHe Ha TEeKyLMTe Mianianus. JIMKBUIeH pUCK MOXKE J1a Bb3HUKHE U IIPU
3a0aBeHH IUIALAHUS OT KIUEHTH.

OnepaTtuBHu puckoBe - OmnepaTHBHHTE PUCKOBE Ca CBBP3aHH C YIPABICHHETO HA IPY)KECTBOTO, a MMCHHO: B3€MaHE Ha TPELIHH
pCIIeHHS 32 TEKYLIOTO YIPABICHHE Ha WHBECTUIMHUTE U JIMKBHIHOCTTA Ha (DMpMaTa KaKTO OT BHCILIWS MEHHIKBPCKH CHCTAB, TaKa U OT
ONEPATUBHUTE CIY)KHTEIH; HEBB3MOKHOCTTa Ha MEHHDKMBHTA Jla CTapTHpa peaju3alusra Ha IUIAHUPAHU MPOCKTH WM JIMICA Ha
MOAXO/SIIO PHKOBOJICTBO 38 KOHKPETHUTE MPOSKTH; BH3MO)KHH TEXHHYECKH IPELIKH Ha ¢IUHHATA HH(POPMAIIMOHHA CHCTEMA; Bh3MOXKHU
IPELIKK Ha CHCTEMaTa 3a BTPEIICH KOHTPOJI; HAllyCKaHe Ha KIIIOYOBHU CIY)KHTEJIH U HEBH3MOXKHOCT JIa C€ Ha3HAYM TIEPCOHAN C HY)KHHUTE
Ka4ecTBa; PUCK OT NPEKOMEPHO HapacTBaHE HA DPasXOJUTE 32 YIPABJICHHE M aIMHHHCTpAlHs, BOJCIl N0 HaMalsiBaHE Ha oOIIaTa
PEHTaOMIIHOCT HA KOMIIAHHSATA.

Kpeauren puck - KpeautHust puck mo oOnuranuure NpeicTaBiIsiBa pUCKa Ja He ObJAT W3IUIATCHH HAaBPEME WM B ITBJICH pa3Mep
JIBDKMMUTE TUIAIIAHKS OT CTpaHa Ha EMUTeHTa Ha JMXBUTE W/WJM INIABHHULIATA MO OOJMIAL[MOHHMS 3aeM. VHBecTHUIMsTa B HACTOSIIATA
eMICHS TIPEJICTaBIIsBa BllaraHe HA CPEJCTBA B OOJIMranuu ¢ (PMKCHpaH KYIIOH, KOUTO HOCAT KPEAWTHHUS pUCK Ha EmMHTeHTa, HaMalleH ¢
MIPEIOCTaBsIHETO Ha 00e3MeUeHHe, MOKPUBAIIO PUCKA OT HEM3IThIHEHNE Ha aHTa)KUMEHTHTEe Ha EMuTeHTa.

Puck, cBbp3aH ¢ miamaHeTo Ha GUKCHPaHa JIMXBa N0 emucusTa - [Ipu Gpukcupana nuxsa 3a nepuoja Ha JajieHa eMUcHs, EMUTEHTBT
rnoeMa 3aJb/DKCHHETO Jia IIallia ONpeAeNeHa JIMXBa He3aBUCHMO OT Ma3apHUTE HHMBA M MPUXOAUTE, KOMTO moiydaBa. [1o To3u HauuH
CBILECTBYBA HEBB3MOXKHOCT Ha EMHTEHTa 1a ce BB3IOJI3Ba OT HaMaJICHUE Ha JIMXBEHHUTE HUBA (KAKTO € B ClTyYasl Ha IUIaBallia JINXBa) U J1a
MPOJbJDKaBa Ja IUIAlla MO-BUCOKHM JIMXBU HE3aBHCHMO OT JMHAMHUKATA HA NPHUXOJMTE CH (KOUTO MoraT jna ObJaT HamaisBalld) U
npeo0IaiaBalyTe Na3apHu JTMXBEHH HUBA.

JluxBeH puck - JINXBEHHSAT PUCK € CBBp3aH C HEOJIAronpusATHa NPOMSIHA B I[EHATa Ha OOJMIalMUTEe, B PE3yNTaT Ha W3MCHEHHE B
JIMXBEHNTE paBHUIIA. [Ipn rmoBuIIaBaHe Ha JIMXBEHHUTE HUBA, OYaKBaHATA JIOXOAHOCT O MaJieXa HA [IECHHUTE KHI)Xa ¢ UKCUpaH JO0XOMI
ce MOBHWIIIaBa, KOETO BOAM O TOHIDKCHHE HA Ma3apHaTa I[eHa W 00paTHO — MPH MOHIKCHHE HA JIMXBEHWTE PAaBHHUINA — OYaKBaHATA
JTIOXO/IHOCT JT0 Tajiexa Ha oOnuraruuTe ¢ puKCHpaHa TOXOAHOCT HAMaJsIBa M [[EHATa UM CE TIOBHUILABA.

JIukBUaEH PUCK - HI/IKBI/II[HI/IS[T PHUCK € CBBpP3aH C HAJIMYUETO Ha HUCKA CTCIICH WM JIMIICaTa Ha Ma3apHO ThPCEHE Ha HACTOALIUTE
OGJTI/IFaL[I/II/I. HI/IKBI/II[HOCTTa Ha I1a3apa Ha ICHHU KHW)KAa H3pas3siBa IOTCHLHAJIHATaA BB3MOXKHOCT 3a ITIOKYIIKa HWJIA npoz[a){cGa B KpaTKu
CPOKOBE U obnJaiftHn 00eMH Ha JaJCHU IEHHU KHWXXa Ha BTOPHUYHHUA IIasap. HpI/I HHUCKa CTCIICH Ha JIMKBUIAHOCT, MHBECCTUTOPUTE B
OGHHFaHPIOHHaTa C€MHUCHS, YMUTO UHBECTULIUOHCH XOPU3OHT € IO-KHBC OT CpOKa A0 IaJexa Ha 06HI/IFaHI/II/ITe, Mmorar Ja HE ycnesdT na
npoaazaaTt BCUYKHU WK 4acT OT 00JIMTAIIMUTE CH B JKEJIaHUS MOMEHT MJIH Jla ca IPUHYJICHU Jla TU IpoJAaaaT Ha 3HAYUTEIIHO MMO-HUCKA II€Ha
OT TdXHaTa CIpaBcIIMBa CTOHHOCT WJIM TOCJIeTHA I1a3apHa IICHA. ToBa Moxe Ja JO0BeAC A0 HEBB3MOXHOCT 3a pCaiM3upaHC Ha
KaINTaJIOBH I1€YaI0N W J0 HEBB3MOKHOCT 3a IIPEAOTBPATSABAHE HA 3ary6n OT CTpaHa Ha UHBCCTUTOPHUTE.

BaleTeH PUCK - Hacrosimata emucus KOpIIOpaTuBHU 06J'H/Il"aLII/II/I € JICHOMHHHpaHa B JICBa (BGN) Hanuuuero u TMOAABPIKAHETO HA
JielicTBalaTa CucTeMa Ha (bukcnpaH BaJIYTCH KypC MCEXKAY JIEB U €BPO M 3alla3BaHCTO Ha PEXUMa Ha BAJYTCH 60p£[ J0 IMIPUEMAaHETO Ha
CTpaHaTa B EBpOBOHaTa, OIIPEACIIAT JIMIICAaTa Ha CBIICCTBEH BAJIYTCH PUCK 34 MHBECTUTOPH, YUUTO I'bPBOHAYAIHU CPEACTBA Ca B €BPO.
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BanyTeH PHUCK OT MHBECTULUATA CHIICCTBYBA 3a HHBECTUTOPH, YMHUTO IIbPBOHAYAJIHU CPEACTBA Ca ICHOMHWHHPAHU B IIATCKU N0JIapU UIINA
JApyra BajlyTa, pa3jJifiHa OT JICB U €BpO IIopajau IMOCTOSHHUTE ABUKCHUS HAa BAJIYTHUTC KYpPCOBEC.

Puck npu penHBecTupaHe - PUCKBT IpU peMHBECTUPAHE MPEICTABIISABA BEPOSTHOCTTA OBJCIINTE MAPUYHH NOCTHIUICHUS (IUIAIaHus),
[OJTy4aBaHU 0 BpeMe Ha Mepuoja Ha JbpKaHe Ha oOJMranusra, 1a ObJaT pSHHBECTHPAHH MPU JOXOIHOCT, Pa3iM4Ha OT JOXOAHOCT J0
najieka, peaM3upana Npu ITbPBOHAYAIIHATA WHBECTHUIUS B OOJHMranuure. AKO CyMHUTE OT KYNOHHHTE IUIANIAHUS CE PEUHBECTHPAT Ha
HHUBA, MO-HUCKH OT 'bPBOHAYaJHATa JOXOJHOCT A0 Majexka, e(PEeKTUBHUIT A0XOJ OT WHBECTHLMITA Ie ObJe MO-HHUCHK OT OYaKBaHATA
JIOXO/IHOCT JI0 Tajexa U 00paTHO.

Puck ot mpeamnamane - Puck oT mpenmamiaHe ChIIECTBYBa, KOraTo B YCJIOBUSATa Ha €MHCHATA € NpPEIBHJCHA ONLKUSA B I0JI3a HA
Emutenrta 3a 0oOpaTHO HM3KyNMyBaHe Ha OOJHMralMUTe Openu maaexa. [IpeacpoYHOTO moracsiBaHe, MBIHO MM YaCTHYHO, MOXE Jia ce
n3BbpLIM 0T EMUTEHTA 10 HEroBa NpeleHKa, Ipyu OCUrypsiBaHe Ha HeoOX0aMMHUs (PUHAHCOB Pecypc, M Bb3 OCHOBA Ha pelenue Ha CpBera
Ha JUPEKTOpUTE Ha JIpyxecTBOTO. [Ipu ympakHsABaHEe Ha Ta3W ONLMs, MHBECTHUTOPHT HAMA []a MOXKE Ja M3IBJIHHM IbPBOHAYAIHUTE CH
WHBECTUIMOHHH HamepeHust. OOIuranoHepyuTe, HHBECTHPAIHN B HACTOSAIIATa EMUCHS, Ca U3JIOKEHN Ha PHCK OT IpEAIUIaIlaHe, Thid KaTo
B YCIOBHMATA Ha OOJMIalMOHHMS 3aeM € BKJIIOYEHA OINLMs 32 HPEJCPOYHOTO My IoracsiBaHe. EMHTEHTBHT MMa mpaBo aa moracu
MIPEACPOYHO YaCT WIIH IsIaTa MIIaBHUIA Ha OOJMTallMOHHU 3aeM, HO He mo-Majiko oT 500 000 (meTcToTHH XWIIsau) JieBa WK KPaTHU Ha
500 000 (rIeTcTOTHH XUIISIN) JIeBa.

Hudnaumonen puck - MHOIAIHOHHUAT PUCK CE CBBP3Ba C BEPOSTHOCTTA MH(IALMATA 12 MOBIHSC HA peajHaTa Bb3BPBUIAEMOCT Ha
nuBectuuuure. [lpu noBumaBane Ha wuH(IanusATa, obaMranuure ¢ (UKCUPAH NOXOA HOCAT PUCK OT HaMalsiBaHe Ha peanHara
BB3BPBIIAEMOCT HA WHBECTHLMATA, MOPAAN MOHMKABAHE HA IOKYyNATEeNHATa CIOCOOHOCT Ha JOXOJAMTE OT obiuranusra. B TakaBa
CHUTyallusi THBECTUTOPUTE 1€ pealn3upar no-HUChK peaseH noxoA. ITo Ta3u npuyuHa Te clie[Ba Ja ONPEAeNsT CBOUTE OUaKBAaHHs, KAKTO
3a peaJiHaTa Bh3BPBIIAEMOCT OT MHBECTHIUATA, TaKa U 32 MH(IaLKsTa B IEpHO/Ia HA Ibp)KaHe.

HoBoBb3HUKBaIIM na3apu - VlHBecTUTOpPHUTE HA HOBOBB3HUKBALIY 1a3apH, KAKBBTO € bbnrapus, TpsOBa 1a cb3HABaT, ue TE3U Ma3apu ca
00EKT Ha MO-TOJISIM PUCK OT TO3U Ha MO-pa3BUTUTE Na3apu. OCBEH TOBa, HEOIATONPHUATHOTO MOJMTHYECKO MM HKOHOMUYECKO Pa3BUTHE
B JIPYTH Ibp)KaBU OM MOIJIO J]a MMa 3HAYUTEIHO HEraTUBHO BiusHUE BbpXy BBII Ha cTpaHuTe OT peruoHa, ¥ HKOHOMHKATa MM KaTo
wsuto. MuBecTuTopute TpsAOBa Ja HpOsBSIBAT 0COOCHO BHUMAaHHME NPU OLIEHKATa HA CHLICCTBYBALIMTE PUCKOBE M TpPsOBa Ja B3eMaT
cOOCTBEHO pelICHHE AaIU PU HAJINYUETO Ha TE3U PUCKOBE, HHBECTUPAHETO B o0nuranyu Ha KommanusTa € moaxoIsuio 3a Tsx.

PuckoBe, cBbp3aHM ¢ O0bJTapcKus Ma3ap HA HEeHHH KHUKA - BE3MOXHO € MHBECTUTOPHTE Jla pa3roiaraT ¢ o-Majko HHGopmarus 3a
OBJIrapcKus Ia3ap Ha LEHHHM KHIKA, OTKOJIKOTO € HaJW4Ha 3a JAPY)KECTBA Ha JPYTH Ia3apy HA IEHHU KHIDKA. lIMa n3BecTHa pasnmka B
peryJIMpaHeTo U HajA30pa Ha OBJArapcKus ma3ap Ha LIEHHM KHIDKA, M B JICHCTBUATA HA MHBECTUTOPHUTE, OPOKEPUTE U IPYTUTE Ma3apHU
YUYacTHHIIM, B cpaBHeHue c masapure B 3amaana Espoma u CAILl. Kowmwucusita 3a (huHAHCOB Ham30p cliequ 3a pa3KpUBAaHETO Ha
nH(OpMaIKs U Ca3BaHETO HA JAPYTHTE PEryJIaTHBHH CTAHAAPTH HA OBJIrapcKus Ia3ap Ha LEHHM KHIDKA, 33 CIIa3BaHETO Ha 3aKOHHUTE U
n3/aBa HapeaAOH M yKa3aHUs 3a 3aIbJDKCHHSATA OTHOCHO pa3KpHBaHE Ha MH(POpPMAIHs, THPrOBHATA C LICHHH KHI)KA MMPU HAIUYHETO Ha
BBTpPEIIHA HH(POPMALMS U IPYTU BBIPOCH.

Puck or mpoMsiHa Ha mapaMeTpuTe HAa eMHCHATA - TO3M PUCK ce CBBbP3Ba C BB3MOXKHOCTTA ONIpENEICHM NapaMeTpd Ha
00JIMTanoOHHNUS 3aeM Ja ObJaT MpoMeHeHu. [IpoMeHH B ycIoBUsITa M TapaMEeTPUTE Ha OOJIMTallMOHHHUS 3a€M MOTaT Jia C€ M3BHPILIBAT IO
pena u nipu ycnoBusita, npeasuaenn B 3[ITLK, mo oTHOmIEHNE Ha clieqHUTE TApaMETPH Ha EMHCHSTA:

1. OKOHYATETHHSAT MAJEK HA EMHUCHSATA MOXeE 1a OBbJie OTIaraH, HO B PAMKUTE Ha He ToBede oT 7 (cemeM) TOAMHH, CIUTAHO OT JaTaTa Ha
najiexxa IpH MbPBOHAYAIHOTO M3JaBaHEe Ha oOaMranuuTe (Kato ObJie OTCPOUCHO/Pa3CPOUCHO M3IUIAIAHETO Ha IJIaBHHIATA 110 3aeMa B
TO3H CPOK);

2. BB3MOXKHA € TIpOMsIHA Ha JIMXBEHUS MPOLECHT W/AIHn TNEPUOANYHOCTTA U YCJIOBHUATA HA JIMXBCHUTE IIAIIAHUSA, KAKTO U CPOKOBETE U
YCJIOBHATA 3a YIIPAXKHABAHE HA KOJI OIIIUATA OT EMI/ITCHTa;

3. morar aa 6'I>I[aT TIPOMCHSHU (1)I/IH8.HCOBI/ITC HOKaSaTCJ’II/I/CBOTHOHIGHI/Iﬂ, KouTO EMHUTEHTBHT ce 3aabJDKaBa Jia Cria3Ba,

4. BB3MOXKHA € IPOMSHA Ha 00E3IECUCHHUETO H/WIH YUpeIsIBaHEe Ha JOIBJIHUTEIHO 00e3IeYeHUE 38 B3EMAHHATA Ha OOIUTallIOHEPUTE 10
CKITFOYCHHUSI OOJMTalMOHEH 3aeM, B CIy4ail Ha BIOLIaBaHE HA (DMHAHCOBOTO CHCTOSHHE Ha EMHUTEHTa, U CleJ B3UMaHE HA PELICHHE OT
O6moTo chOpanue Ha obiaurannoHepure. KoHKpeTHaTa mpoMsiHa B 00€3MEYCHUETO, KAKTO U BHJA Ha JIONIBIHUTEITHOTO o0Oe3MedeHue, B
cilydail, 4e ¢ HEoOXOMMMO Ja ce YYpeOu TaKoBa, 3aBHCAT OT YCTAQHOBCHHMS KBbM IaJCHHS MOMEHT pa3Mep Ha HEO0OXOAUMOTO
IOITBJIHATENHO Obe3nedeHne. BUAbT 1 pa3MepbT Ha 00€3MEUCHHETO, LIIE CE OMPEACIAT B 3aBHCHMOCT OT YCTAHOBEHATa KbM MOMEHTA Ha
YUpeAsBaHETO HEOOXOMMMOCT, CJIC/ YCTAHOBSBAHE Ha pa3Mepa Ha OONUTal[MOHHHS 3aeM KbM TO3H MOMEHT, KaKTO U CIIe]l H3BBPIIBAHE Ha
aHaJIN3 Ha (PHHAHCOBOTO CHCTOSIHHE Ha

HpOMeHI/I B YCJIOBHATA U KOHKPETHUTE IIapaMCTpU Ha OGJTI/IFaL[I/IOHHI/IH 3a€M Ca JOIYCTUMH IIpH HACTBIIBAHE Ha HAKOS OT CICIHUTE
CUTyalluy, IpHU KOATO MOXKE 000CHOBaHO Ja ce IpueMe, 4¢€ npoMsiHaTa 1€ € B MHTEPEC KaKTO Ha EMI/ITeHTa, TaKa 1 Ha 06J'II/II‘aI_II/IOHCpI/ITCI

1. BB3HHKBaHE WIH 3aL[1>n60anaHe Ha HMKOHOMHYCCKA HIIA (bI/IHaHCOBa Kpusa, KOATO 3acsiara HCGJ’IaFOHpI/IﬂTHO BCHYKH CTOIIAHCKH
Cy6eKTH B CTpaHaTa WU CTOIIAHCKUTE Cy6eKTH, ornepupaliy B CEKTopa, B koito EMuTeHTa H3BBPIIBA OCHOBHATA CU JICI‘/’IHOCT;

2. HaCTHIIBaHE Ha CBIICCTBCHA IPOMSIHA B ITAPUYHUTE ITIOTOLU WUJIU B APYT q)HHaHCOB rnokasarei1 Ha EMuTenTa.

[Ipomenu B yCIioBUsATA, TP KOUTO Ca U3aJACHHU OOJIHUTAIMKTE, BKIFOUYUTEIHO B KOHKPETHUTE MapaMETPH Ha EMUCHSTA OOJIUTAllnd MOXE
Jla ce W3BBPIIBAT HE MO-KBCHO OT J[Ba Mecela Mpeau Majeka Ha obnaurannonHara emucus. Emurentst ,,Ail Tu Copr” EAJl He Moxe
€IHOCTPAHHO J]a U3BBPILIHU IPOMEHH B TApaMETPUTE Ha OOJIMrallMOHHATa eMUCHs, Thid KaTo pasnopendara Ha wi. 207, 1. 1 ot Teproeckus
3aKOH MPEBIKIA M3PUYHO, Y€ BCSKO PEIICHHE Ha JAPYKECTBOTO 3a MPOMsIHA B YCIIOBHATA, NPU KOUTO Ca 3allMCAHH M H3IaJCHU
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obJiiraiyy, e HUIoXHO. [IpoMeHn B mapaMeTpuTe Ha OOJIMTallMOHHUS 3a€M MOTaT Ja Ce U3BBPIIBAT CaAMO C MPEIBAPUTEIHOTO ChINIACHe
Ha 00JUTalMOHepHTe, JajeHo ¢ pemeHre Ha OOmOTO ChOpaHue Ha OOJIMrallMOHEPUTE M TI0 pelicHue Ha EMHONMMYHUST COOCTBEHHMK Ha
kanurtana Ha ,,Ail Tu Copt” EA/L.

Puck or HemiamiaHe Ha 3aCTPaxoBaTeJHO o0e3leTeHHEe OT CTPAHA Ha 3acTpaxoBaTteJisi - CKIIOUCHHUAT 3aCTPaxOBaTEJICH JIOTOBOP
,,O0muramyonen 3aeM mexay Emwurenra ,,Ait Tu Codrt” EAJl u ,,3actpaxoBatenHo apyxectBo Espoumnc” AJl B momnsa Ha
o0JIMrallMOHepUTe OT HacToslaTa eMucust obiuranuu, ocurypsisa 100% nokpuTHe Ha pHUCKa OT HeEIUlallaHe OT CTpaHa Ha
3acTpaxoBallys Ha KOETO U 11a € U BCSKO €IHO JMXBEHO M/WIIM IJIaBHUYHO IUIALAHE JI0 II'BJIHOTO MOTracsiBaHe Ha OOJMIallMOHHHUS 3aeM.
ToBa TBBbpICHUE HE H3KIIOYBA BH3MOXKHOCTTA 3acTpaxoBaresis, nopaar (UHAHCOBHU 3aTpyqHEHHUS WM (OPCMaKOPHU OOCTOSITENICTBA Jia
HE ycIiee Jia U3IUIaTH 3aCTPAaX0BAaTEIHOTO 00e3IIEeTEHHE.

PucK OT Hemlamiane Ha 3acTPaxoBaTeIHO CHOUTHE, HACTHIMIO NPH YCJOBHATA Ha NPOMEHH NPH YCJIOBHATA Ha 3aeMma,
U3BBPUICHH CJIe] CKII0YBAaHe HA 3aCTPAXOBKAaTa, 0e3 NpeIBapuTETHO MICMEHO ChIJIACHE HA 32CTPAXoBaTeJIsl - 3aCTPaxoBaTe T He
IbIDKH 00€31IeTeHHE 3a 3aCTPAaXOBaTEIHO CHOUTHE, HACTBIIWIIO IIPU YCIOBHUATA HA IPOMEHH MIPU YCIOBHATA HA 3aeMa, U3BBPIICHHU CJIe]
CKJIFOYBAHE HA 3aCTPAaxOBKaTa, 63 IPEABAPUTEIHOTO MICMEHO ChITIACHE Ha 3aCTPaxoBaTeiis. Y CJIOBUATA HA 3aCTPAXOBATEIHO [OKPUTHE,
00eMBT Ha OTTOBOPHOCTTA HA 3aCTPAX0BATE/sL H MPEANIOCTABKHUTE, IPH KOUTO TS CE PEATM3UpPa, Ca H3PUYHO U M3YEPIATEIIHO YTOBOPCHH B
CKITFOYEHaTa 3acTpaxoBarenna nommia Ne 12900100000038/24.10.2017 r. u JIo6aBbk Ne 1 u JIo6aBbk Ne2 KbM Hesl.

Puck ot HemuamaHe Ha JbJLKHMA BHOCKA OT 3aCTPaX0BaTeTHATA MPeMHs WIH OT HECKJIIYBAaHe HA JONBJIHUTEIHA 3aCTPAXOBKa
3a MOJIbpP:KaHe HA pa3Mepa Ha 3aCTPAXoBaTeJHATA CyMa 0 AKTYaJHHsI pa3Mep Ha PUCKOBATA €KCIO3MIMS 10 00 IMTallHOHHUS
3aeM - B chOTBeTCTBHE ChC CKIIFOUCHHUS 3acTpaxoBaTesieH Joropop “ObmuranuoHeH 3aem™ mexay Emurenra ,,Ait Tu Cod1” EAJl xato
3ACTPAXOBAIL u “3]/] EBpounc” A/l kato SACTPAXOBATEJI B nonsa na obnuramuonepure ot emucusita kato SACTPAXOBAH,
npeacraBisiBand  oT  JloBepeHuka Ha  oOmuramumonepure — L, TEKCMM BAHK® AJl (3actpaxoBatenHa mosmma Ne
12900100000038/24.10.2017 . u Jlo6aBbk Ne 1 u Jlo6aBbk Ne 2 kbM Hes), SACTPAXOBATEJIAT ocurypsisa 100% noxputie Ha pucka
ot Heramane ot ctpana Ha SACTPAXOBAIIMS Ha koeTo U [a € U BCAKO €IHO JIMXBEHO /WM TNIABHUYHO IUIAIIAHE 10 MIBJIHOTO
roracsBaHe Ha OOJNWTalMOHHUS 3aeM. B CKIIOYeHHs 3acTpaxoBaTelieH JOTOBOP € MPEABHACHO pa3CpOvYEHO IUIAllaHE Ha
3actpaxoBatennata npemusi. ChriiacHo pasmopendute Ha wi. 368 ot Kojekca 3a 3acTpaxoBaHeTO, MMPU HEIUIANIAHETO HA Pa3CcpoucHa
BHOCKA OT 3aCTpaxoBaTelHATa IPEMHUs 3aCTPaxOBaTeNIT MOXKE Ja HaMalM 3acTpaxoBaTelHaTa CyMa, Ja W3MEHHM JOroBOpa WM Ja To
MIPEKpaTH, KaTo 3acTPaxoBaTENSAT MMa BB3MOXKHOCTTA Ja YIPAaXXHW HSIKOE OT TE3H IpaBa HE MO-PaHO OT 15 nHM OT jmararta, Ha KOATO
3aCTPaXOBaHUAT € MOIYYWI IIUCMEHO npenynpexaeHue. I1o To3u HaunH, JJ0BEepeHUKBT Ha OOJMralMOHEPUTE pasIojara ¢ JJOCTaThbYyHO
BpeMe Jla NPELEeHH PUCKOBETE OT HeIUlalllaHe Ha 3acTpaxoBaTelHATa NpEeMHs, HAMEPEHWsATa Ha 3aCTPAaxoBaTels B Ta3u BPb3Ka U
CBHOTBETHUTE MEPKH, KOUTO Clie/iBa Aa ObJaT NpeanpueTd 3a 3aliuTa IpaBaTta U HMHTepecuTe Ha obiuranuonepure. C ornen Ha
rmapaMeTpuTe Ha CKJIIOYeHaTa nonmna cbe ,,3/1 EBpomnc™ AJl, 3a oOmuranuoHepuTe HE CHIIECTBYBAa PUCK OT HEIUIAIIaHE HA
3aCTPaxOBaTEITHOTOTO OOCIIETEHHE.

PA3JEJ ] - NPEJJIATAHE

Enement

OnoBecTsBaHe

.26

IIpocnekThT 3a J0MycKaHe Ha HacTosara eMucus odmuranuu Ha ,, Al Tu Codt” EAJ] 1o ThproBus Ha peryiaupan nasap uMma 3a 1ei
perucTpaiys Ha obauranuure Ha EMuTeHTa 3a ThproBus Ha opranusupanus ot ,,bBOB—-Codus" AJl perymupan nasap — OCHOBEH masap
BSE, CerMeHT 3a 00JUTammm.

Hacrosimoro npennarane HsMa 3a Lell HaOMpaHe Ha JOMBIHUTENHH CPEACTBA M II0 CBOSTA CHIIHOCT HE € ITbPBHYHO ITyOJIMYHO
npeuiarase. J[pyKecTBoTo He 04aKBa Jia HOJIy4Hd MPUXOAHU OT JIOMYCKaHEeTO IO ThPrOBUs Ha PEryJIMpaH Ia3ap Ha eMUCHSTA OOJIUraliH.

Hckanero 3a JA0NyCKaHE€ N0 THProBUs Ha PEryJvpaH Ia3dap Ha LHCHHU KHHXKa MMa 3a LEJ1 Ja OCUI'ypHU JIMKBUIHOCT IIPpU TbPryBaHE C
06J'[I/Il"aI_H/II/ITC Ha KOMIIaHHUATA U OCUTYPSABAHE HA JOCTBHBII 10 TAX HaA IMO-IIUPOK KPBI' OT UHBECTUTOPU.

IenTa Ha OOIMTAIIOHHMS 3a€M €:

1. PasmmpsBaHe mpOAYKTOBaTa raMa Ha APYXKECTBOTO C IPOTYKTH HACOYEHH KbM: IPOEKTHPaHE, pa3paboTBaHe, BHEAPSABAHE H
MOAJPBAKKA Ha HMHTerpupanu uHpopmanuonHu cuctemu (ERP cucremu) 3a ympaBieHue Ha JeHHOCTTa Ha (PUHAHCOBU U
00pa3oBaTeIHH HHCTUTYLHY;

2. HoBu pa3paGoTKu - pyHKIMOHATHOCTH ¥ MOJYJIM Ha TIPEJIaraHUTe OT APYKECTBOTO MHTErPUPAHU HH(POPMAIIMOHHU CHCTEMH;
3. O6opoTHH cpe/cTBa.

Pa3paboTBeHeTo U BHEAPSBAHETO Ha COPYTYEPHH NPOLYKTH € MPOIBIKUTENICH MIPOLEC, MOpaJd KOETO C Ll MoJIydaBaHe Ha JIOXOJHOCT,
JI0 peajJM3upaHe Ha HOBUTE NMPOXYKTH, EMUTEHTa MMa mpaBo Ja NpeqocTaBd HaOpaHWTE CPECTBA MIIM YacT OT TSAX Ha 3aeM Ha TPETH
JIMLIA, TIPY JIMXBA IT0-BHCOKA OT JIMXBATA 110 U3/1a/IeHaTa O0JIMIallHiOHHA eMUCHSL.
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Bcewnuku O6HI/II‘aHI/II/I OT HAaCTOsAIIaTa CMUCHS MOTaT Jia C€ pe/ularat 3a TbproBus Ha pEryiMpaHus 1asap.

Hauannusr cpok 3a Teproeusi ¢ oonuranunre Ha EMutenTa Ha ,,OcHoBeH nasap BSE, Cerment 3a obmuranun Ha ,,b@b — Codus™ Al e
JataTa Ha IbpBaTa KOTHPOBKA, ompeneneHa oT ChBera Ha qupektopute Ha ,,bOB — Codpusa™ AJl. Kpaiinusat cpok 3a TproBus Ha ,,bDb-
Codus” Al e 5 /met/ pabOTHU JHU Npeay Maaexka Ha 00IMral[MOHHATA eMHCHSL.

WHBecTuTOpHTE MOTaT J1a c€ 00BPHAT KbM BCHYKH MHBECTUIIMOHHU MTOCPEIHUIM — yiieHoBe Ha ,,bDB-Codus” A/l 3a ocpuiecTBsIBaHE Ha
cJIeTIKa C MpeJylaraHuTe HeHHU KHUKA.

ToproBusita ¢ OONMralMUTE OT HACTOAIIATA EMHCHS Ille Ce M3BBHpIIBA chrilacHO [IpaBuiHuka 3a aeitHoctta Ha ,,bOb — Codus” A/l n
IpaBunHuKa Ha ,,lleHTpaneH nenosutap™ AJl. [InamaHusATa 0 CKIIOUEHHUTE CHEIKH IIIe CE U3BBPIIBAT CHINIACHO YCIOBUATA HA H30paHUS
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[MpocnekT 3a gonyckaHe 40 TbProBus Ha perynupaH nasap Ha eM1cusi KoprnopaTuBHU obnuraumm

Pesiome

MHBECTUIIMOHEH MOCPEIHUK M ChOOPa3HO CTaHIAPTHHUTE MPOLEAYPU 3a CETHJIMEHT Ha OOPCOBH CHEIKHM — OT BUjA ,JlocTaBka cperry
mramane” npes ,,llenrpanen nernosurap AJl. Cnen npukimouBaHe Ha cerbiaMmeHTa "LlenTpanen nemosurap" A/l 3aBepsiBa KIMEHTCKaTa
MOACMETKAa Ha MHBECTHTOPUTE KYIyBauW CbC 3aKyNEHUTE OT TAX OOJMraunuu. YIO0CTOBEPUTENIHH IOKYMEHTH 3a COOCTBEHOCT BBPXY
obJiranuTe Morar na ObJar 3asBeHH 3a u3JaBaHe ot ,,llenTpanen nenosurap™ A/l upe3 MHBECTHIHMOHHUS MOCPEIHUK, YHITO YCIyrH
MHBECTUTOPHT H3II0J3BA.

Ha EMuTenTa HE € M3BECTHO HAJIMYUETO HA WHTEPECH, BKIFOUUTEIHO KOH(JIMKTHU TaKWBA, HA IPYrd (GU3MUECKH W/WIH FOPHIAYCCKA
JIMIIA, KOUTO J[a ca ChUICCTBCHH 33 HACTOSIATA EMUCHSI OOJIMTallii U HEITHOTO JOMyCKaHe 10 ThProBUs HA PEryJIMpaH mnasap.

To3u NPOCHEKT € U3TOTBCH B MHTEPEC HA MWHBECCTHUTOPHUTE, 3aIMCaAIA 06n14raunn B Ipoueca Ha CMUTHUPAHE Ha O6Jll/IFaLlI/IOHHI/Iﬂ 3acM.
Cuwnrta Ce, Ue cje AOIYyCKaHETO Ha O6JII/IFaIII/II/ITe J10 TbProBUs Ha pETyJIMpaH I1a3ap me ce HOIIOGpI/I TAXHaTa 06]].[8. JIUKBHJIHOCT.

He ca npeaBuaenu crienuduunu pa3xoau or EMuTeHTa, KOUTO J1a Ce MOeMaT OT HHBECTUTOPUTE IIPH BTOPUIHOTO MyOJIMIHO Mpe/iaraHe
Ha o0JaUranuure.

WHBecTUTOpHUTE JBIDKAT TAaKCH MPU OCHLICCTBSIBAHE HA CHICIKUTE Ha peryiupad masap cbriacHo Tapudara Ha ,,bDB — Codus” A/l u
TapudaTa Ha CbOTBETHHSI HHBECTUIIMOHEH MOCPETHUK, YPE3 KOHTO OCHILECTBIBAT ClIEIKATA.
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MpocnekT 3a aonyckaHe A0 TLProBUA Ha perynnpan nasap Ha emUCcUA KopPnopaTUBHM obnuraumm

Peaiome

%

OEKNTAPALIMM

%

Jexaapauus ot cheTaBHTe IS

Hoamucanusr ce no-gony, Unnsu 3adupos /IuHeB, KaTo ChCTABMX HACTOAILLIOTO PestoMe KbM 17.05.2018 r.,
ACKIIapHpaM, 1€, I0KOIKOTO MM € H3BECTHO H CJIEJ] KaTO ChbM MOJOMMI BCHUYKH pasyMHH yCHIHS J1a ce yBeps
B TOBA — ChHAbpIKALIATA C€ B TO3H JOKYMEHT HHOOPMALMA € BAPHA U MbJIHA, KATO OTroBaps Ha GaKTHUTe U He
CbAbPAKA MPOMYCK, KOHTO € BEPOATHO /12 3aCEerHe HEMHUS CMUCHIL.

Hexnapauus or EMurenTta no ua. 81, an. 2 or 3K

[oanucanust ce no-nony,

Cod1* EAJL, nexnapupam, ye nacrosmoro Pestome kbm 17.05.2018 r. OTroBaps Ha H3HCKBAH

3aKOHa.
www.itsoft.bg

ConeraBuTen:

3A ,, Al T COdT* EAJL:

L - — y
£ e A
WUnusn 3adupos Iunen

Hsnbianurenen aupekrop

Hnusn 3adupos J{uHeB, B kKauecTBOTO CH Ha npeacrapnasaul EmMurenTa . Al Tu

HATa Ha
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HpOCHEKT 3a ponyckade 40 TbProBus Ha perynupad nasap Ha eMucus KopnopaTtueHu obnuraymm

Pesiome

Jdexnapanns ot 3acTpaxosartes no 4. 81, an. 2 or 3IMIITK

[Tonnucanure ce no-gony, Hoanna IlgeranoBa llonea u Esrenn CeerocnasoB MrHatoB, B KauecTBOTO HU
Ha M30biaHUTEIHM AMPEKTOPH M 4leHOBe Ha YnpaBuTenHus chBeT Ha ,,3]1 EBpouHc” AJl, che cenanuiue v
anpec Ha ynpasienue: rp. Codusa, 6yn. Xpucrodop Komymd Ne 43, EMK: 121265113, mneknapupame, ue,
JOKOJKOTO HH € M3BECTHO W CJIe/l KaTo CMe MOJIOKWIM BCHYKHM Pa3yMHH YCHIIHS [la C€ YBEPHM B TOBa, B
yacTTa Kacaella CKJIOYeHHs 3acTpaxoparteneH AoroBop “O6muraloHeH 3aem™ Mexxay Emurenta “Ail Tu
Codr“ EAJIl xato 3ACTPAXOBAIL, u “3actpaxoBatenHo apyxkectso EBPOMHC” AJ] karo
3ACTPAXOBATEIJI 8 nonza na obnuranuonepute ot emucuata karo SACTPAXOBAH, npeacrasnssanu
ot JloBepenuka Ha obnurauuoHepure — ,, Texcum bauk™ AJl, Pe3toMeTO ChOTBETCTBA Ha M3MCKBAHHMATA HA
3akoHa. Chabpakalia ce B Hero MHGOPMAlMA OTHOCHO CKJIIOYEeHHs 3acTpaxoBaTeseH [JOroBOp € BAPHA H
M'bJIHA, KaTO OTrOBaps Ha GakTUTe U HE ChAbPIKa MPOIMYCK, KOMTO € BEPOATHO /1a 3aCETHE HEHHUA CMHCBII.

3a 311 ,,Espounc® AJl:

' /
///Cé {
— C;
Hoanna Ionesa

Hsnbauurenen aupextop

/
EBrey/jﬂﬁ“HaTon
P
o
HzneauuTenen aupexkTop
e

/-

* % %

yww.itsoft.bg
WWW.its0 17

5



