,PNHAHC OVPEKT” A4

FINANCE DIRECT AD

Pe3iome

YACT Ill OT NMPOCIMEKTA 3A AONYCKAHE A0 TbProBnUA HA
PEFYZINPAH NA3AP HA Ab/ITOBU LLEHHU KHUXA

Al

HACTOALLLETO PE3IOME CNE/IBA AA CE Bb3MPMEMA KATO BbBEAEHWE KbM MPOCMEKTA. MPOCNEKTBHT ChABPMHKA LANATA MHOOPMALMNA
3A ,,OUHAHC ANPEKT” A, HEOBXOAMMA 3A B3EMAHE HA WMHBECTMLMOHHO PELUEHWE, BK/KOYUTENHO OCHOBHWTE PUCKOBE,
CBBbP3AHM C EMUTEHTA M HETOBATA AEMHOCT M PUCKOBETE, CbLLIECTBEHW 3A LIEHHUTE KHUXA . BCAKO PELLIEHWE A CE MHBECTUPA B
LEEHHWUTE KHWUA C/IEABA A CE OCHOBABA HA PA3I/IEXXAAHE HA LIE/INA MPOCMEKT OT MHBECTUTOPA, A UMEHHO PErTMCTPALUMOHHMA
OOKYMEHT, JIOKYMEHTA 3A MPELJIATAHUTE LEHHU KHUXA W PE3IOMETO. MPOCMEKTHT CbABLPKA LANATA MHOOPMALMA, KOATO
CbOBPA3HO KOHKPETHUTE OCOBEHOCTM HA EMUTEHTA M LEHHUTE KHUA, KOUMTO CE JONYCKAT [0 TbPTOBMA HA PETY/IMPAH MA3AP, E
HEOBXOAMMA HA UHBECTUTOPUTE 3A TOYHA OLEHKA HA MKOHOMMWYECKOTO U ®UHAHCOBOTO CbCTOAHME, AKTUBUTE U MACUBMTE,
®UHAHCOBWTE PE3Y/ITATM, MEPCMEKTUBUTE 3A PA3BUTME HA EMUTEHTA U SIMLATA, TAPAHTUPALLM LEEHHUTE KHUMKA, KAKTO U HA
MPABATA, CBbP3AHM C LLEHHUTE KHUXA.

WMHBECTUPAHETO B LEEHHU KHUMXA E CBbP3AHO C ONPEAENEHU PUCKOBE. PUCKOBUTE ®AKTOPU, CBbP3AHU C EMUTEHTA U HEFTOBATA
AEMHOCT, KAKTO U PUCKOBETE, CbLLIECTBEHM 3A LEEHHUTE KHUXA, CA NPEACTABEHW B HACTOALWETO PE3tOME, PA3AEN I PUCKOBE.

KOMWCHATA 3A ®UHAHCOB HAA30P /KDH/ E NOTBHPAMNA HACTOALLETO PE3IOME C PELUEHUE Ne 905-E o1 20.09.2018 1., HO HE
HOCU OTFOBOPHOCT 3A BEPHOCTTA HA MPEACTABEHATA B HEFO UHOOPMALIUA.

Y/EHOBETE HA CbBETA HA AVPEKTOPUTE HA ,, ®UHAHC JUPEKT” Afl OTTOBAPAT CONMIAPHO 3A BPEAMTE, MPUYMUHEHW OT HEBEPHM,
3ABYXKAABALLM UAW HEMBIHW AAHHM B PE3IOMETO. CbCTABUTENAT HA ®UHAHCOBUTE OTYETU HA , PUHAHC MPEKT” ALl OTrOBAPS
COJIMIAPHO C INLATA MO NPEAXOAHUTE M3PEYEHWA 3A BPEAM, MPUYMUHEHM OT HEBEPHM, 3ABNYMAABALLM UM HEMbAHM JAHHM BbB
®UHAHCOBWTE OTYETMU HA ,, OUHAHC AMPEKT” AJl. PETUCTPUPAHMAT OAUTOP OTFOBAPS 3A BPEAMTE, MPUYUHEHU OT OAUTUPAHUTE
OT HETO ®MHAHCOBM OTYETM HA EMUTEHTA.

HOCAT rPAXAOAHCKA OTTOBOPHOCT CAMO TE3W JINLLA, KOUTO CA U3rOTBW/IV PE3IOMETO, BK/IKOYMTE/IHO HEFOB MPEBOJ, B C/TYYAI YE
TO E NOABEXAALLO, HETOYHO, HECbOTBETCTBALLO HA OCTAHA/IUTE YACTM HA MPOCMNEKTA UM, YETEHO 3AEAHO C APYIUTE YACTU HA
MPOCNEKTA, HE NPEAOCTABA KNHOYOBATA MHOOPMALIMA, KOATO A NOANOMOIHE UHBECTUTOPUTE NPU BSUMAHETO HA PELLEHUE
OANV OA UHBECTUPAT B TAKMBA LLEEHHW KHUMKA.

BCEKM WMLLEL, MHBECTUTOP, KOMTO E MPEAABWI UCK OTHOCHO CbABPKAHUETO HA MPOCMEKTA, MOXE, CbI/IACHO CbOTBETHOTO
HALMOHANIHO 3AKOHOJOATE/ICTBO, AA MOEME PA3HOCKUTE 3A TMPEBOA HA [POCMEKTA MPEAM HAYA/IOTO HA CbAEBHOTO
NPOM3BOACTBO. JINLATA, KOUTO CA M3rOTBMAN PE3IOMETO, BK/IIOUYUTE/IHO WM HETOBUA MPEBO/, HOCAT OTFOBOPHOCT 3A BPEAM
CAMO AKO CbObPXALLATA CE B HEFO MH®OPMALMA E 3ABNYKOABALLA, HEBAPHA WM MPOTUBOPEYM HA OPYITWUTE YACTU OT
MPOCMEKTA.

A.2

EMUTEHTBT KAKTO U IMLATA, U3TOTBWUAN MPOCNEKTA U3PA3ABAT CbI/IACUE 3A U3MNON3BAHE HA NMPOCMNEKTA MPU NMJIACUPAHE HA
LLEEHHW KHWXA, OCBLLECTBEHO OT ®MHAHCOBM NOCPEAHULM. CBINIACMETO NO NPEAXOAHOTO WU3PEYEHWE E BANWMAHO 3A MEPUOSA IO
OKOHYATE/IHOTO MNACUPAHE HA LEHHUTE KHWMA, KOETO MOXE [OA BbAE W3BBPLWEHO OT EMMTEHTA, BK/IIOYUTENHO YPE3
®UHAHCOBW NOCPEAHWLN A0 U3TUYAHE HA CPOKA 3A 3ANUCBAHE HA LLEHHUTE KHUXA OT HACTOALLATA EMUCKA. KbM MOMEHTA HA
W3rOTBAHE HA HACTOALIMA MPOCNEKT EMUTEHTBLT HE E AHTAMUPA/T ®UHAHCOB MOCPEAHUK, KOMTO OA E NMOEN AHTAMUMEHT 3A
NNACUPAHE HA EMUCUATA.

B cnyyAii HA NNACUPAHE HA LIEHHUTE KHUMXA OT EMUCUATA OT ®UHAHCOB NOCPEAHUK UHGOPMALIUATA OTHOCHO YC/TOBUATA U
MAPAMETPUTE HA O®EPTATA OT BCEKU EAVH ®UHAHCOB NOCPEAHUK CE NPEAOCTABA KbM MOMEHTA HA O®EPTATA OT CbOTBETHUA
PUHAHCOB NOCPEAHUK.

AOATA: 15.08.2018
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PA3AEN B — UHOOPMALMUNA 3A EMUTEHTA U BCEKU TAPAHT

b.1

®UPMATA U TbPTOBCKOTO HAUMEHOBAHUE HA EMUTEHTA.

HavmeHoBaHMeTo Ha [pyKectBoTo € ,duHaHc Aupekt” AL, (C eKBMBaANEHT Ha M3NUCBAHE Ha NAaTUHULA
,Finance Direct” JSC.)

b.2

CEQAMULLIETO U MPABHATA ®OPMA HA EMWUTEHTA, NPABOTO, MO KOETO EMMUTEHTBT YMPAXHABA AENHOCTTA CH, U
AbPXABATA HA PETUCTPALUA.

[py»ecTBoTo e CbC cefanuvile U aapec Ha ynpasaeHue B rp. Cooua, paiioH "Cpeaeu", yn. "KyamaH
LLankapes" N2 4. [1py»KecTBOTO € y4peaeHO KaTo aKLMOHEPHO APYHKeCcTBO B Kpad Ha 2010r. py*KecTBoTOo €
BMMCAHO B TbproBCKMA Pernctbp Kbm AreHuma no snuceaHuata ¢ EMK 201343299 u Kato ¢puHaHcoBa
WMHCTUTYUMA B perncrobpa Ha bbarapcka HapoaHa 6aHka nog Homep: BGR0O0223. [JaTtaTa Ha BNMCBaHe Ha
»®PuHaHc Oupekt” Al B TbproBckuA perucTbp Kbm AreHumata no snmuceaHuATa e 23.11.2010 r. CvrnacHo
AKTyaNIHUA yuypeauTesieH akT, [LpyKeCcTBOTO He e yupefeHO CbC CPOK UM APYro NPEKPaTUTENTHO YCAOBME.

b.46

ONUCAHUE HA BCUMKU U3BECTHU TEHOEHUWNK, SACATALLM EMUTEHTA U OTPAC/IUTE, B KOUTO U3BBLPLLIBA AEAHOCT.

Hama mn3sectHn 3a EmuteHTa TeHaeHuun, KOﬂeﬁaHVIﬂ, N3NCKBAHWA, aHFAXUMEHTU UIUN C'b6VITVIFI, KOWUTO Aa
MMaT 3HaunTeNieH ePeKT BbPXY NPOCNeKTUTe Ha EMUTEHTa M OTpach/a, B KOUTO TOM M3BbPLLIBA AEMHOCT.

b.5

AKO EMUTEHTDBT E YACT OT IPYMA — KPATKO OMUCAHUE HA TPYMATA U NO3ULIUATA HA EMUTEHTA B HEA.

Mo cMucbia Ha 3aKoHa 3a CYETOBOACTBOTO, ,,Fpyna npeanpuatna’ ce CbCTom OT NPeanpPUATUETO MaiKa U
BCUYKM HETOBW AbLUEPHU APYXKECTBA . ,OnHaHc Aupekt” AL He NpUHAANEKN KbM MKOHOMUYECKA rpyna.

6.9

HE CE NPUNATA

6.10

ONUCAHUE HA ECTECTBOTO HA BCUYKU KBAIUGUKALIUM B OAUTOPCKUA AOKNAL HA ®UHAHCOBATA UHOOPMALIMA 3A
MWHANU NEPUOAN.

Mpes3 nepuoga, obxBaHaT OT UCTOpUYECKaTa GUHAHCOBA MHOOPMALMA, HAMA M3Pa3eHO KBaMdULMPaHO
MHEHUWe B 04UTUPAHNTE PUHAHCOBM OTYETU Ha [pyKecTBOTO.

b.12

MU3BEPAHA ®UHAHCOBA UHOOPMALMA
MNpepcraBeHMTe No-40Ay M36paHM GUHAHCOBM AaHHM 3a [lpyKecTBOTO Ce OCHOBaBaT Ha OAMTUpPaHUTE
WHAVBMAYAZIHW TOAWMWHM  (GUHAHCOBM oOT4yeTM Kbm 31.12.2015r., 31.12.2016r. u 31.12.2017r., wm
HeoaAUTUPAHUTE MeXAWHHM Takuea Kbm 30.06.2017r. n 30.06.2018r. Cbwmte ca NPUAONKEHWU KaTo
Hepas3gesiHa YacT KbM HacTOALWMA NPOCMNEKT 3a A0MNYCKaHe A0 TbpProBMA Ha AbATOBU LEHHWN KHUMKa.
®unHaHcoBa MHPOPMAUMA OT UHANBUAYANHUTE TOAULIHN U MEXKANHHU GUHAHCOBU OTYETM 33 Nepmosa
31.12.2015 - 30.06.2018r.

2015 2016 2017 30.06.2017 30.06.2018
lMokazamenu e xun. ne.
IMpuxodu om ocHoeHa deiiHocm 665 753 896 447 474
OnepamueHu pa3xodu u pasxoou 3a -409 -480 -632 270 348
auxeu
Hemua neyan6a/3a2y6a om 230 246 236 159 126
delinHocmma
Hemua neyan6a/3a2y6a om 0.115 0.123 0.118 0.0795 0.063
deliHocmma Ha aKkyus e ne.
Cyma Ha akmueume 5783 7138 10 906 8502 9786
Tekywu akmueu 3664 3868 7 102 4 600 2171
Hemekywu akmusu 2119 3270 3804 3902 7 615
Cyma Ha nacusume 3459 4767 8499 6172 7 453
Tekywu nacueu 819 856 1066 940 1051
Hemekywu nacusu 2 640 3911 7433 5232 6402
CobcmeeH kanuman 2324 2371 2407 2330 2333
OcHoseH kanuman 2000 2000 2000 2 000 2 000
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Cnep pataTa Ha nocnegHua I'Iy6I1VIKyBaH d)VIHaHCOB OTYeT A0 AaTaTa Ha N3roteAHe Ha HAaCToALWMA JOKYMEHT
He Ca HacCTbnnan cblleCTtBeHn He6ﬂaFOI'IpVIﬂTHVI npomeHun BbHB d)VIHaHCOBaTa M TbpProBCkata nosnuma u B
nepcnekTnBuTe Ha eMnUTEHTA.

6.13

Ot gaTaTta Ha nocneaHua oautTupaH ¢uHaHcos otyeT — 31.12.2017r. A0 AaTaTa HA NPOCMEKTA CbLLECTBEHUTE
nPoMeHn BbB GMHAHCOBOTO M TbProBCKO CbCTOAHME HA EMUTEHTa Ca CBbP3aHW CbC CNegHUTE AbArOBU
B3aMMOOTHOLLEHUA:

. [A0roBop 3a KpeautHa anHma Ne 999-008-001 c ,Tokyaa baHk” AL Ha ctonHocT 1 000 000 eBpo 3a
dUHaHCKMpPaHe Ha Tekylwarta genHocT Ha ,, PuHaHc AunpekT” A. CpoKbT Ha AoroBopbT € Ao 20.11.2022 .
KOraTo NpUKAOYBAT BHOCKUTE Mo rnasHuuaTa. Jinxeata no gorosopa e tTpumeceyHma EURIBOR natoc 5,312
NMyHKTa, HO He No-manko OT obuwo 5 %. MnawaHuATa No rnaBHMUaTa 3anoysaT oT 20.06.2019 r. wu
npoAbnxasaT 40 20.11.2022 .

U MeTa No pes emucus KoprnopaTueHKU obauraummn B pasmep Ha 1 300 000 (eAMH MUAMOH M TpUCTA
xunaau) espo, pasnpegeneHn 8 1 300 (xunaga v Tpucta) 6pos 0BMKHOBEHM, IMXBOHOCHU, MOMMEHHMU,
6e3HaNnMYHK, peructpupanHn npu ,LleHtpaneH Oenosutap” AL c ISIN Kog Ha emucusTta: BG2100025175,
cB0604HO NpexBbpASEMM, HEKOHBEHTUPYEMM, Heobe3neyeHn, C HOMMHANHA U eMUCUMOHHA cToiMHocT 1 000
(xmnsapa) eBpo BcAKa, CbC CPOK A0 Nageka 72 mecela v C NepUoaUYHOCT Ha IMXBEHUTE NNAWAHMA Ha BCEKU
6 Mecela, CYMTaHO OT AaTaTa Ha CK/YBaHE Ha 0BAUraLMOHHMA 3aem U raBHMLUA, NaaTUMa Ha 4 (YeTupu)
paBHW BHOCKM, 3a€4HO C BCAKO /NMXBEHO NAallaHe npes3 nocneaHuTe 2 (ABe) roAvHW OT XMBOTa Ha
emucusaTa.Hama gpyru cobluecTBeHMUTE NPOMEHN BbB PUHAHCOBATA UM TbProBCKaTa No3MuUns Ha EMuTeHTa,
HacTbNWAM cneg nepuoaa, obxsaHaT oT GMHaHCcoBaTa MHGOPMALUS.

OcBeH onuncaHWTe No-rope 40roBop 3a KpeauTHa AnHMA U emucna obauraumm ISIN BG2100025175 Hama
APYTrv NPOU3TEKIN NO OTHOLWEHWE Ha EMUTEHTa HeOTAABHALWHW CbOUTUA, KOUTO Ca OT CbLLLECTBEHO 3HAYEHUe
NP OLEHKAaTa Ha NaaTeXXocnocobHocTTa my.

6.14

3ABUCUMOCT HA EMUTEHTA OT [iPYTU CYBEKTU B PAMKUTE HA FPYMATA

»2OnHaHc Ounpekt” ALl He e 4acT OT ,rpyna npeanpuaTna“ No CMMCbAA Ha 3aKOHA 33 CYETOBOACTBOTO W
CnefoBaTe/IHO He e 3aBUCKMM OT APYTrv NpesnpuaTus.

6.15

OMUCAHUE HA OCHOBHWUTE AEMHOCTU HA EMUTEHTA.

OcHOBHUTe AeiHoCcTU Ha ,PuHaHc Oupekt” AL BKAOYBAT OTMYCKaHe Ha 3aeMW M OCblecTBABaHe Ha
bUHAHCOB NIU3UHT CbC CPEACTBA, KOMTO He ca HabpaHu Ypes Ny6aMYHO NpUBAMYAHE Ha BNOrOBE UK ApYrn
Bb3CTaHOBUMM CPeACTBa.

ﬂ,p\/)l-(ECTBOTO He Cé 3aHMMaBa C MPon3BoaCTBO U TbpProBmA U No Ta3m NpUYNHa HerosaTa ,ﬂ,eﬁHOCT BK/1lOYBa
npegnaraHeTo eAUHCTBEHO Ha yCayrn. I£|,|:JY)'KGCTBOTO CbYH KUMOHMPa Ype3 OCbLEeCTBABAHETO Ha cnegHuUTe 3
OCHOBHW yCnyruv, a UMeHHO!:

d npeaocTaBAHe Ha NapuyHK 3aemu — MapuyHUTeE 3aemmn ce NPeSOCTaBAT Ha Xenaewy amuya
cpeuly obesnevyeHue ot HEeABMXMMO WAN ABUXMMO umylecTso. loanuncaHute A0rosopu He
OrpaHuYyaBaT 3aemMoronyyartesia B NOCOKATa Ha U3MN0A3BaHe Ha NoayyYyeHUTe cpeacTsa. MatyputetsT
Ha Te3n 3aemu e 0BUKHOBEHO 00 5 rog. Kato B M3KAOUNTENHO peaku cnydam [pyxectsoTo an6ﬂrBa
0,0 CKNtoYBaHe Ha 7-8 roguLwHu A0rosopwu 3a n3nnauwlaHe Ha rnasHnuUaTa,

. peno caenku — 4ypes 3a0r Ha akuuu — Henaewmrte KAMEHTU, COOCTBEHMLM Ha aKuuW,
PerucTpMpaHn 3a TbproBusa Ha noga Ha ,,bbarapcka oHgosa bopca” AL (BPB), moraT ga nony4yat 4o
60% OT CTOMHOCTTA Ha NpeasioXKeHuTe 33 obesneyeHue akuuu. [loroBopute KacasT 28 AHEBEH
nepuos B Kpas Ha KOMTO No3numaTa 6MBa npeoueHaBaHa. O6LWaTa NPOAbAKUTENHOCT HA AOroBopa
no gageHa no3unuma He Moxe aa 6bae Hag 6 meceua;

o $OVMHAHCOB /IM3UMHT HA aBTOMOOMAM — [lpy»KecTBOTO CK/AOYBA JIM3MHIOBM 33aeMM 33
aBTOMOOWIN, KOMTO Ca HA Bb3PaACT He noseye oT 4 roguHu. MepnoabT HA BpbLLaHe Ha 3aeMa MoXKe
Aa 6bae He No-AbAbr oT 4 roAMHM, KOMTO ce onpesens U OT Bb3pacTTa Ha aBTOMOOMAA. KNMeHTbT
cnepBa Aa HanpaBu MUHUMaNHA BHOCKa OoT 30% OT CTOMHOCTTA Ha CAenKaTa.
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B cpepata Ha 2011r. [lpyKecTBOTO paswMpm CBOATA AEMHOCT, KAaTO NPeA/IOXM HA CBOUTE KAMEHTU OTAaBaHe
Ha aBTOMObOMAM Ha GMHAHCOB N3MHT. OCBEH Ta3u ycayra, HAMa APYrM HOBU NPOAYKTU U AEAHOCTU, KOUTO
Jpy*KecTBOTO Aa e NPeanoXnao UM UMa HamepeHue Aa Npeasioxu.

b.16

[ OKO/IKOTO E U3BECTHO HA EMUTEHTA CE MOCOYBA AA/IU TOM E NPAKO U HENPAKO MNPUTEXABAH UN KOHTPO/IUPAH
M OT KOro, KATO CE ONMNCBA ECTECTBOTO HA TO3U KOHTPO/

Ha EMUTEHTBT He e U3BECTHO A3ann CbWMAT € NPAKO NN KOCBEHO NpuUTeXKaBaH NI KOHTPOIMPAH.

6.17

EMUTEHTBT HAMA NPUCBHAEH KPeAUTEH PENTUHT. HAMA NpUCHAEH KpeaUTEH PEUTUHT U 33 N343BaHUTE LEHHU
KHMXKaA.

PA3EN B — UEHHU KHUXKA

B.1

OMUCAHME HA BUOA U KNACA LIEHHUM KHWXA, KOMTO CE MPEAJIATAT U/MAU CA OONYCHATU A0 THPIYBAHE,
BKNOYUTENHO BCEKU TEXEH UAEHTUOPUKALUOHEH HOMEP.

HactoswaTa obauraumoHHa emucua e B pasmep Ha 1 300 000 (eAMH MUAMOH M TpUCTa XUAAAU) eBpo,
pasnpegenedn B 1 300 (xunaga u Tpucta) 6pos 0BMKHOBEHW, NMXBOHOCHW, MOMMEHHU, BE3HaANNYHMU,
peructpmpanun npu ,LeHTpaneH Oenosutap” AL c ISIN kog Ha emwucuata: BG2100025175, ceoboaHo
Npexsbp/AeMmn, HEKOHBEHTUPYEMM, Heobe3neyeHn, C HOMUHaAAHa U eMUCUOHHA cToiHocT 1 000 (xunsaaa)
€BPO BCAKA, CbC CPOK A0 NagexKa 72 meceua U C NepnoanNYHOCT Ha IMXBEHUTE NaLlaHUA Ha BCEKM 6 mecela,
CYMTAHO OT JaTaTa Ha CKAoYBaHe Ha 06/MrauMOHHMA 3aemM W raBHMLUA, NAaTUMa Ha 4 (4eTupwu) pasHU
BHOCKM, 3aeHO C BCAKO /IMXBEHO NJallaHe npes nocneaHute 2 (4Be) rogMHuM oT XKMBOTA HAa emMUCUATa.

B.2

BANYTA HA EMUCUATA LEHHU KHUXA
BanytaTta Ha emucusTa e espo (EUR).

B.5

ONUCAHUE HA EBEHTYA/IHU OTPAHUYEHUA BbPXY CBOBOAHATA NMPEXBbP/IMMOCT HA LIEHHUTE KHUKA.

CbrnacHo PelweHune Ha 06wWoTo cbbpaHMe Ha akunoHepuTe Ha ,PuHaHc Aupert” AL ot 11.12.2017 r.. 3a
MU3gaBaHe Ha Mneta eMWUCUs KOpnopaTuMBHM obauraumm, obavraummte OT TasM emucua morat ga ce
npexsbpAaT cBobogHo, 6e3 orpaHMYeHus, crnopes BoAATa Ha NpuTerkaTennTe nm. CbrnacHO M3MCKBaHUATA
Ha NPUIOKMMOTO 3aKOHOZATENCTBO NOCAeAHUTE HAMAT NPaBO A M3Nb/IHABAT HAPEXAAHMA 33 CAENKU C
OUHAHCOBU MHCTPYMEHTM, aKOo CblyMTe ca 6/10KMpPaHN B Aeno3uTapHa MHCTUTYLMA, KAKTO M aKo BbPXY TAX
MMa y4peaeH 3a10r UK e Ha/IoXKEH 3anop.

OrpaHuyeHus Bbpxy cBobOAHaTA NPEXBBPASEMOCT Ha 0bAMrauumnTe Morat ga Bb3HWKHAT, aKO emMuUcUaTa
obmraumm He oTroBaps Ha ycnosuaTa no ua. 4, an. 1 n 3 ot yact lll Ha MNpaBUNHKKa 3a AenHOCTTa Ha BOB.

B.8

ONUCAHUE HA NPABATA, CBbP3AHU C LEHHUTE KHUMKA.
KOpﬂOpaTMBHMTe o6nmrau,mm OT HacCToAWaTa eMUCnA ocurypAasaTt €4HAKBO MNpPaBO HA B3eéMaHe CpeLlly
E€MUTEHTA. O6J'IVII'aLI,MMTe Ca OT e4AnH KNnac 1 AaBaT e 4HakKBW npaBa Ha O6ﬂVIFaLI,MOHepMTe, KaKTO cnegsa:

e VHAMBMAYANHWN MMYLLECTBEHW NpaBa
O NpaBo Ha B3eMaHe BbpXY [NaBHMLaTa, KOATO NpeACcTaBaAABa HOMUHAHATA CTOMHOCT Ha
npuTeXKaBaHUTe obanraumu;
O NpaBo Ha INXBa;
O npeauMCTBEHO NPaBo Ha yAOBAETBOPABAHE Npu IMKBUAALUA.
e VHAMBMAYANHWN HEMMYLLLECTBEHWN NpaBa
O MNpaBO Ha y4yacTe WM NpaBo Ha rnac B O6WoOTO cbbpaHMe Ha obauraumoHepute OT
HacToALWaTa eMUCKA, KaTo BCAKA obanrauma Aasa NPaBo HA eAMH rac;
O MpPaBO HAa MCKaHe U34aBaHeTo Ha 3anoBes, 3a U3nb/siHeHMe no un.417, 1.10 ot ITIK.
e KonektueHu npasa: CbrnacHo un. 209, an. 1 ot T3 obavraymMoHepuTe OT TasnM eMUCUSA
obpasyBaT oOTAeNHA rpyna 3a 3awWwuTa Ha MHTepecute cu npes EmutenTta. IpynaTa Ha
obauraumMoHepuTe OT HacToAwaTa emucua obauraunm dopmupa ceoe ob6LWO cbbpaHue Ha
obnauraumoHepute. B oTHoweHuaTa cu ¢ [py:KecTBOTO rpynata Ha obauraumMoHepute ce
npeAcTaBasBa npeacTaBuTens Ha obamraunoHepute. O6anraLMoHepuTe oT Tasm emucus umat
cnenHUTE KONEKTUBHU Npasa:
O MNpaBOTO Ha CbBeLlaTeNeH rnac Npu pasrnexjaHe Ha BbNPOCUMTE 33 U3MEHeHMe Ha
npeAmeTa Ha AeNHOCT, BUAA M Npeobpa3yBaHeTo Ha [py*KeCTBOTO - EMUTEHT.;
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O MNpaBO Ha CbBelwaTesneH raac nNpu B3emaHe Ha pelwleHua oT O6wWOTO cbbpaHMe Ha
aKuMoHepwuTe, 3aCAralliM U3NbJAHEHMETO Ha 3a4b/XKEHUATa N0 06/1MraLMOHHUA 3aeMm;

O MNpaBO Ha pelasaly r1ac npyv B3emMaHe Ha pelleHWe 3a u3gaBaHe Ha HOBa emucus
npusunerMposaHun obauraunm;

o [MpepBug [OroBOPHWUSA XapaKTep Ha B3aMMOOTHOLLEHMATA MeXAY APYKeCcTBOTO-
eMUTEHT U obAuraumoHepuTe, NPOMsAHaA B YC/AOBMATA Ha OOAMTALMOHHMA 3aem e
Bb3MOXHA CAaMO Npu Haan4mMe Ha Cbilacue U Ha ABeTe CTpaHW 3a ToBa; MNpeanoxKeHne
OT eMUTEHTA 3a NPOMAHA B YC/IOBUATA HA EMUCUATA MOXKe A3 Ce HamnpaBu Nno peaa, no
KOMTO e B3eTO peLleHMeTo 32 EMUTUPAHE Ha 3aema — B C/lydas, C pelueHne Ha obwoTo
cbbpaHue Ha aKumoHepwute. MpU HannuMe Ha U3pa3eHa OT KOMMNETEHTHWUA opraH Ha
OPYKEeCTBOTO-eMUTEHT BOJIA 32 NPOMSAHA B YC/10BUATA N0 EMUCUATA, NPeaCTaBUTENNAT HA
obnvraumoHepuTe cBUKBA 06WO CbbOpaHWe Ha obaurayMoHepuTe 4Ypes MOKaHa,
06ABeHa B TbproBCKMA perncrTbp Hail-manko 10 AHWM npeaw pgatata Ha cbbpaHueto.
Hapeg c gpyrute 3agb/iKUTEIHU 3aKOHOBM PEKBM3UTU, NOKaHaTa TpAGBa A3 CbabPKa U
OHEeBEeH pef Ha BbNpocuTe, NpeasiorKeHM 3a obCcbKaaHe BbB BPb3Ka € NpeasaraHarta oT
€MUTEHTa NPOMAHA B YC/IOBUATA HA EMUCUATA, KaKTO U KOHKPETHWU NPeaosKeHUs 3a
peweHuns. CbrnacHo Y. 1006, an. 4 ot 3MMLK, npomeHn B ycnoBuMATa, NPU KOUTO ca
nsgageHn obavraummute, BKAOYUTENHO KOHKPETHUTE MapameTpu Ha emMucuata
obavraumm morat Aa 6b4aT HanpaBeHW Ypes 061Lo cbbpaHuMe Ha obanraumMoHepuTe, Ha
KOeTo ca npeacTaBeHW He No-Majnko OT ABe TpeTu OT usgapeHute obauraumu, c
pelleHne, B3eTO C MHO3MHCTBO He MO-MaJiko OT TPW YeTBbPTU OT NpeLCcTaBeHuTe
obauraumn.

o

MNpaBaTa, NPefoCTaBAHN OT HAcTOALWATA eMUCUSA 0BAUTALLMKM He ca OrpaHMYEeHN OT NpaBa, NPeaocTaBAHU OT
APYT KNac LeHHW KHUKa Ha ,PuHaHc Jupekt” AL,

B.9

ONUCAHUE HA NUXBEHWUTE U APYTUTE YC/10BUA 3A NMOTACABAHE HA 3AEMA
EMucusaTa obamraumm, emmntnpanm ot ,PuHaHc Aupekt’ ALl e cbC cnegHUTe napameTpu:

e J/lnxsa: pukcupaHa 4.50% Ha roanwHa 6a3a;

e [lepuog Ha NMXBEHO NJlallaHe: 6-MeceyeH;

e [lata Ha n3gaBaHe Ha emucuATa: 15.12.2017 r.

e [JlaTmh Ha nuxBeHu nnawanma: 15.06.2018r., 15.12.2018r., 15.06.2019r., 15.12.2019r.,

15.06.2020r., 15.12.2020r., 15.06.2021r., 15.12.2021r., 15.06.2022r., 15.12.2022r.,

15.06.2023r. 1 15.12.2023r.;

e [laTa Ha noracsBaHe Ha rnaBHULATA: raBHMLUATA LWe 6bae noraceHa Ha YeTUPU PaBHU

BHOCKM Ha 15.06.2022r., 15.10.2022r., 15.06.2023r. 1 15.10.2023r.HAma cnopasymeHus
3a NpeaBapuUTeNHO NoracABaHe Ha rnaBHUUaTa.

[oxoaHoCTTa OT nxBeHUTe (KYNMOHHK) NAaWaHuA ce U34mcaaBa Ha 6asaTa Ha NPOCTa /IMXBA 3@ OTAENHUTE
LWecTMeceyYHn Nepmoam Bbpxy HOMUHANHATA CTOMHOCT Ha BCAKA 06Anraums npu MXBeHa KoHBeHUMs ISMA
PeaneH 6polt aHW B Nepunoaa Bbpxy PeaneH 6poit AHM B roguHaTa 1 ca B pasmep Ha 4.50% rogamiiHo.

CPN, CPN, CPN,. +M

n*m

+ +..+ .
1+YTM /m)' (1 +YTM /m)? 1+ YTM /m)"™

IJEH4 OBJIHTAITIA = (

CPN — KynoHHO maamaHe

YTM — roanimmga AOXOAHOCT AO ITasexa B %o
m- OpOIl KYIOHHH ITAAIIAHNA B TOANHA

- IOPEAHOCT HA KyIIOHHOTO ITAAIIIaHe

M- pasmep Ha TAABHHIIATA HA IAA€KA
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[oxoaHoCTTa 3a neproga Ha nputerkaHue NpeacTaBnABa peanusnpaHaTa KanuTaamsmpaHa AOXO4HOCT 3a
nepuoaa Ha npuTeskaHue npu onpeaesieHa LEeHa Ha 3aKynyBaHe Ha LeHa Ha npobsaHe Ha obauraumsTa.
M3uncneHneto Ha [0OXOAHOCTTA Ce W3BbPLWBA NO MAEHTMYHA Ha ropHata ¢Gopmyna, KaTo BMeECTO
HOMMHANHaTa CTOMHOCT Ha rnasHMuaTa (M) ce CKOHTMpa Npoja)kHaTa LeHa 3a nepuoda Ha nputerkaHue
(6poit Ha KynoHHMTE NAalaHMA e B 3aBUCMMOCT OT Neproaa Ha nputeskasaHe). MNpu eBeHTyanHa Nnpoaaxba
Ha LEeHa, No-BMCOKa OT LieHaTa Ha NbpBOHaYasiHa NoKymMKa, peann3npaHaTa AOXOAHOCT LIE e Mo- BUCOKa OT
[OXOAHOCTTa A0 najeka u obpaTHoO.

MPEACTABUTEN HA NPUTEXATE/IUTE HA OBJIUTALIUK

ObnuraumoHepuTe OT Tasm emmcus obpasysaT OTAEe/HA rPyNa 3a 3alUTa Ha MHTepecuTe cv npeg EmuteHTa.
B oTHoweHMsaTa cM ¢ EmuTeHTa rpynata Ha obsuraumMoHepuTe ce NpeacTaB/ifBa HaANEXHO M3bpaH
npeacTaBuTen Ha obavraumoHepure.

3a npeacrtaBuTen Ha obanraumMoHepuTe Ha NbpBoTo O6LWOo cbbpaHune Ha obanraumoHepuTe Ha 26.01.2018 r.
6e n3bpaH: Muxann Aumntpos AHrenos.

B.10 HE CE NPUNATA

B.11 | UHOOPMALMA OANU NPEAJIATAHUTE LLEEHHU KHUMA CA WU LWE BbAOAT OBEKT HA 3AAB/NEHME 3A OONYCKAHE OO
TbPIYBAHE C OMNIEQ PASMAHATA UM HA OPTAHU3UPAH NA3AP WU HA APYTN PABHOCTOMHU MA3APU, C YKA3SBAHE HA
BbMPOCHUTE NA3APU.
O6AMrauMOHHMAT 3aem e NpegMeT Ha WCKaHe 3a A0MyCKaHe A0 TbProBMsA Ha peryavpaH nasap v no-
cneumnanHo Ha OcHoBeH nasap Ha b®B, CermeHT 3a obauraumn. TbproBusaTa ¢ obauraumm 3anoysa ot
HayasHaTa AaTa 3a Tbprosus, onpegeneHa ot CbBeTa Ha AupeKkTopuTte Ha BB , n ce npeycraHoBABa 5
paboTHM AHWM Npean NageKa Ha eMUcusTa, KonTo e Ha 15.12.2023 r.

PASOEN T — PUCKOBE
r.2 KNOYOBATA UHOOPMALMA 3A KNHOYOBUTE PUCKOBE, CNELUOUYHN 3A EMUTEHTA

O6wuTe pPUCKOBE MNPOM3TMYAT OT Bb3MOMKHM MPOMEHM B LANOCTHATA MKOHOMMYECKA cucTemMa M Mo-
KOHKPETHO, NPOMsAHa Ha YyCNoBUATa Ha GMHAHCOBUTE Nasapu. Te He MoraT Aa ce AnMBepcuPuUmMpaT, Tbii KaTo
Ha TAX Ca U3/10’KEHWN BCUYKM CTOMAHCKM CybOEeKTU B CTpaHaTa.

UKOHOMMYECKU PACTEX: B3aMMO,D,el>lICTBMETO Mmexay MKOHOMUYECKUA PacCTeX U BbHLWHATA 3a4/TbXXHATOCT Ha
CTpaHAaTa OKa3BaT MNPAKO BJ/IMAHUE BbBPXY d)OpMMpaHETO n N3IMEHEHUETO Ha Na3apHUTE yCnoBuA U
UHBECTUUNOHHUA KINUMaT.

MONUTUYECKM PUCK: TOBa € PUCKBT, NPOM3TUYALL, OT MOJAUTUYECKUTE MPOLLECH B CTpaHaTa — PUCK OT
noauTMYecka agectabunmsauma, NPOMEHW B NPUHUMNUTE Ha YnpaB/JeHWe, B 3aKOHOAATENCTBOTO W
MKOHOMMWYECKaTa NOAUTUKA. MONUTUUECKUAT PUCK € B NPAKA 3aBMCUMOCT OT BEPOSATHOCTTA 33 NPOMEHU B
HebnaronpuaTHa NOCOKa Ha BOAEHaTa OT NPaBMTE/ICTBOTO AbJATOCPOYHA NONUTUKA; B pPe3yNTaT Bb3HMKBA
OMNacHOCT OT HEeraTUBHM NPOMeHN B BU3HEeC KAMmarTa.

KPEAUTEH PUCK: KpeauTHUAT PUCK Ha cTpaHaTa e CBbp3aH CbC CNoCcobHOCTTa Ha AbprKkaBaTa Aa noracssa
pPefoBHO 3afb/KeHMATa cu. OnpeaensaHeTo M M3MepPBaHETO Ha TO3M PUCK CE OCbLECTBABA OT
CNeunannsmMpaHm MeXayHapoaHW KPeguTHU areHumu.

BANYTEH PUCK: CbLLHOCTTA Ha TO3M PUCK CE CbCTOM BbB Bb3MOXKHOCTTA 33 pPA3Ka obe3ueHKa Ha MecTHaTa
Ba/lyTa, KaTo MO TO3M HauyuMH NPUXOAWUTE HA CTOMAHCKMTE CybeKTM B cTpaHaTa Aa 6bAaT MNOBAMAHWU OT
NPOMEHMUTE Ha BaNyTHMA KypC Ha /1IeBa CNPAMO APYrv BanyTu.

JINXBEH PUCK: JIUXBEHUAT PUCK € CBbP3aH C HAPaCTBAHETO Ha IMXBEHUTE PaBHULLA, CbOTBETHO Ha pasxoauTte
32 /IMXBM, KOETO HEMOCPeACTBEHO HamMpa OTParkeHWe B peasnv3npaHaTa neyanba Ha MKOHOMMUYECKMTE
cybeKkTu.

MHONALMOHEH PUCK: TOBa € PUCKBLT OT NOKaYBaHe Ha 06LWOTO HMBO Ha LeHuTe.

PUCK OT HEBNATONPUATHU NPOMEHU B OAHBYHWUTE U APYIMN 3AKOHW: [aHbuuTe, NaalaHu oT 6barapckuTe
TbProBCKM Cy6EKTW, BKAOYBAT AaHbUM NPU M3TOYHWMKA, MECTHM J[aHbUM M TaKCU, AaHbK BbPXY
KoprnopaTMBHaTa ne4yanba, AaHbK Ao6aBeHa CTOMHOCT, akUM3WN, M3HOCHW M BHOCHM MUTa U UMOTHU AaHbLUM.
CuctemaTa Ha AaHb4HO obnaraHe B Bbarapus Bce ole ce pa3BMBa, B Pe3YATaT HAa KOETO MOMKe A3 Bb3HUKHE
NpPoTUBOPEYMBA AaHbYHA NPAKTMKA KAaKTO Ha AbPKaBHO, Taka M Ha MECTHO HUBO.
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PUCK OT ®OPCMAXOPHU OBCTOATENCTBA: PopCcMarKopHM CbOUTUA KaTo npupoaHn beactsus, caboTaxku,
n3byxBaHe Ha BOMHW U TEPOPUCTUYHM AKTOBE, KAKTO W ApYyr4, moraT Aa AosenaT A0 HenpeaBuauma
NPOMAHAa B MUHBECTUTOPCKOTO OTHOLLEHME N MHTEPEC BbB BPb3Ka C Na3apa Ha BCAKAKBU 06anraLmm, Kakto u
NO-KOHKpeTHO obravraymmte Ha "®uHaHc Aupekt" AL.

PUCK OT BE3PABOTULA: CbLuecTByBa pUCK be3paboTuuaTa B bbarapus, nasapbT Ha KOMTO onepupa EMUTEHTHT,
[a HapacHe, KOETO Lie 3acerHe AoXoAuTe Ha KaueHTuTe Ha EmuTteHTa u 6u goBeno Ao No-BUCOK Bpon
HeobcnyKBaHW IM3NHIOBU AOTOBOPU, KOETO Aa BAOWU GUHAHCOBUTE PE3YTAaTU U Map:KoBe Ha EMUTeHTa.

HECUCTEMATUYHUTE PUCKOBE Cce CBbP3BaT C 0O MHBECTULMOHEH PUCK, cneundunyeH 3a camata dupma u
oTpacbna. HecnctemaTnyHMTe puUcKoBe moraTt ga 6baaT pasgeneHn Ha ABa BUAA: OTPAC/IOB PUCK, Kacaell,
HEeCUTYPHOCTTa B Pa3BMTMETO Ha OTPAch/a KaTo LUAI0 1 0bwodupmeH pucK, Nnponstnyall, ot cneumpurute
Ha KOHKPETHOTO APYKeCTBO.

OTPACNOB PUCK: BM3HEC PUCKBT MAM Ole HapeyeH OTPAC/IOB PUCK, € CBbP3aH CbC CbCTOSHMETO U
TEHAEHUMNUTE B PAa3BUTUETO Ha OTPAch/a. BUsHeC pUCKbT ce onpenens oT 0COBEHOCTUTE Ha OTPAC/IoBUTE
CypoBUHWN, MaTepunasn, KOHKypeHUUATa, Ha/MYMeTo U UuUeHaTa Ha cneuunmanncTtute, TexHoaormmte Wu
peHTabUNHOCTTa Ha CeKTopa.

CNELUOGUYEH PUPMEH PUCK: TbpceHeTo Ha ycnyrute Ha ,PuHaHc Oupekt" ALl ce xapaktepusupa ¢
OTHOCWUTENHA MOCTOAHHOCT U JINMCa Ha Ce30HeH XapaKkTep. CpaBHUTENHO HWUCKMA obem Ha npogaxbute
onpeaenat n He ocobeHo ronemuna 6poit caenku. [leMHOCTTa ce M3BbPLUBA KAKTO CbC CODCTBEHU CPEeACTBa,
HabpaHW Npu yupeaAaBaHETO Ha APYXKECTBOTO M 3aNUCaHW KaTo KanuTan, Taka U OT NpUBJEYEHN CPeacTBa
nos ¢dopmata Ha oOBAMTaLMOHHM emucun U BaHKoBM 3aemu. CnefHuTe puUcKoBe moraTt ga b6baar
MAeHTUPULMPAHM KaTO KOHKPETHU CreuuduyHM puckose 3a [lpyKecTBOTO: PUCK OT CBUBAHE Ha TbPCEHETO
Ha ycnyrute; HebnaronpmMATHO U3MEHeHWe Ha Ma3apHUTE LieHW; PUCK Ha ANXBEHO-00Bbp3aHMTE NapUYHK
noTouMm.

OMEPALIMOHEH PUCK: OnepaLMoHHNTE PUCKOBE Ca CBbP3aHM C ynpasieHMeTo Ha [lpyKecTBOTO MU morart Aa ce
M3pa3AT BbB B3MMaHe Ha FPelHN pelleHMA 33 TeKYLWOTO ynpas/ieHWe Ha noptdeina OT B3eMaHuA U
NVKBMAHOCTTA Ha [lpy»KeCcTBOTO OT MEHUAMKbPCKMUA CbCTaB, BbB Bb3MOMKHM TEXHUYECKU TPEelKn npu
yNpaBNeHWETO Ha OTAEe/NHUTE MPOAYKTU, B HEBH3MOXKHOCTTA Ha MEHWUIANKDBPCKMA CbCTaB Aa CTapTupa
peannsaumaTa Ha NNaHMPaHM NPOEKTU MW INMCa Ha NOAXOAALLM Kagpu 3a TOBa, U Ap.

KPEAUTEH PUCK: ToBa e MoOTeHUMasHaTa HEBHL3MOMKHOCT Ha A3afeHO APYXKeCcTBO Aa nocpeliHe HaBpeme
3a4b/IKEHUATA CU N0 NPUBAEYEHUTE CPeaCcTBa.

JINXBEH PUCK: JIUXBEHUAT PUCK € CBbP3aH C eBeHTya/IHO HebNaronpuATHO BAMAHME Ha MPOMEHUTE Ha
nasapHWTe JINXBEHU HMBA BbPXY LieHaTa Ha PUHAHCOBMA Pecypc, CbOTBETHO Ha Pa3xoguTe 3a JINXBU, KOETO
HenocpeACcTBEHO HaMMpa OTpaXKeHWe B peannsnpaHaTa neyanba Ha MIKOHOMUYECKUTE CYBEKTU 1 B YaCTHOCT
Ha EmuTeHTa.

NINKBUAEH PUCK: JTUKBMAHWNAT PUCK Ce OTHACcA A0 pMCKa KOMNAHMATA @ He pa3nosara c 40CTaTbyYHO CPeacTBa
3a nocpeLlaHe Ha CBOMTE TEKYLUM 3a4b/IKEHUA.

BANYTEH PUCK: BanyTHMAT pUCK e CBbp3aH C Nojy4yaBaHe Ha (GUHAHCOB pPecypc MAM Ha NpUXoaMm,
[EHOMMHUPaHW BbB BasyTa, Pa3/IMYHA OT Ta3M Ha M3BBLPLUBAHWUTE PA3XOAM MPU BONATUIEH KYPC MeXAay
[BeTe BanyTu, KOMTO Cb3faBa NpeAnocTaBKa 3a reHepupaHe Ha 3arybu.

PUCK OT 3ATPYAHEHME UIN HEBb3MOMHOCT 3A OCUTYPABAHE HA HEOBXOIMMOTO 3A OCBLLIECTBABAHE HA IEMHOCTTA
HA [APYXECTBOTO ®UMHAHCUPAHE: Bbnpekn HaanyMeTo Ha AocTaTbyHa AMKBUAHOCT B HaHKOBaTa cucTeMa,
EMUTEHTa He MOXe Aa rapaHT1pa, Ye BbB BCEKU eAMH MOMEHT Liie MOXe Aa NOoJlyYn UCKaHUTe cpeAacTBa 3a
pedunHaHCUpaHe B cAyyall Ha HeobXoAMMOCT Ha AocerallHUTe 3aAb/BKEHMA MpPU CblUMTE WMAM NO-
61aronpuATHU ycnoBumsa.

PUCK OT HEBb3MOHOCT 3A OCPEBPAIBAHE HA OBE3MEYEHUATA MO OTNYCHATUTE 3AEMW U NPEAOCTABEHUTE HA JIN3UHT
AKTMBM: B cnyyall Ha HEBBH3MOMKHOCT M36paHN KNMEHTU Ha EMUTeHTa Aa nocpelwHaT CBoUTe 3a4b/IKeHus,
MMa BEpOATHOCT EMUTEHTa Aa M3nagHe B HeOBXOAMMOCT A3 NPUCTLNM KbM ocpebpsaBaHe Ha 3a/10KeHOTO
obesneyeHue.

r.3

KNIOYOBATA MHOOPMALIUA 3A K/TKOYOBUTE PUCKOBE, CNELMOUYHU 3A LIEHHUTE KHUXA

NoTeHUUANHNTE NHBECTUTOPU B KOPNOPATUBHU o6nmrau,mv1 Tpﬂ6Ba Aa Ca /J,o6pe 3aMo3HaTU C pPUCKOBETE,
CbnpoBoOXaaWn nHBeCcTMunnTe B ULEHHU KHNXXA, KaKTO U Aa pa3rnexaat BCAKa MHBECTULIUA B 3aBUCUMOCT OT
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cobcTBeHaTa CM rOTOBHOCT 33 MOeMaHe Ha PUCK CNPAMO TbpCeHaTa OT TAX Bb3BPbLLAEMOCT, UHBECTULMOHEH
XOPU3OHT, MHBECTULMOHHWN OrpaHNYEHUA U LENN.

KPEQUTEH PUCK: KpeaUTHUAT pMCcK No obanraummte npeacraBiaBa pUcka Aa He 6baaTt n3nnateHu HaBpeme
WAW B MbJeH pasmep Ab/XKMMUTE MAaLaHUA OT CTpaHa Ha eMUTEHTa Ha IMXBUTE U/MAK rnasHULaTa Mo
ob6AnrauMoHHMA 3aem.

BANYTEH PUCK: BanyTHUAT pUCK ce CBBP3BA C Bb3MOMKHOCTTA NPUXOANTE U PA3XOANTE HA MKOHOMUYECKUTE
cybeKtu B cTpaHaTa Aa 6baaT NOBAMAHM OT NMPOMEHMUTE HA BaJlyTHMA KypC HA HauMOHaiHaTa BaayTa CNpsmo
ApYyru BanyTu.

UHONAUMOHEH PUCK: O6auraummte ¢ PpUKcMpaH [oxon npeanosarat M3jaraHe Ha PUCK, CBbP3aH C
HamansfBaHe Ha peasHaTa Bb3BPALLAEMOCT (JOXOAHOCTTA OT WMHBECTUUMATA) NpW MNOBULIABaHE Ha
nHdnaymata. HapactBaHeTo Ha WMHNAUMATa HamansBa NOKynaTesHaTa CAOCOBHOCT Ha MoOJyYyaBaHWUTE
Aoxoau oT obauraumMoHepuTe (AMXBEHU NaallaHuA).

JINXBEH PUCK: JIUXBEHUAT PUCK CE€ CBbP3BA C Bb3MOXHOCTTA 33 NPOMAHA Ha MasapHUTE JIMXBEHW HUBA B
CTpaHaTa, KOeTo MpsAKo 6M MOBAMANO BbPXy TbPCEHETO M MpeasiaraHeTo Ha AbArOBU WUHCTPYMEHTU C
buKenpaH goxoa (B cayyas KopnopatusHM obanraumn), nopaam obpatHaTa 3aBUCUMOCT MEXKAY LEHUTE U
[OXOAHOCTTa Ha obauraumuTe.

JINKBUAEH PUCK: JINKBUAHWAT PUCK NPOM3TMYA OT JMMcaTa Ha Ma3apHO TbpCeHe Ha obaurauumTe Ha
JpyrKecTsoTo.

PUCK OT NPOMAHA HA MAPAMETPUTE HA OB/IMTALULMOHHATA EMMUCUA: PasnnyHu npeanocTtaBkn moraTt Aa
npegv3BUKAT NPOMAHA B YCA0BMATA M MapameTpuTe Mo eMUCUATA BbB BCEKM eAUH MOMEHT OT HelHUs
KMBOT, KoeTo fa 6bae M3BbPLUEHO MO 3aKOHOBMA pes, Mo MHMLMATUBA KAaKTO Ha 0biMraumoHepuTe, Taka u
Ha EmuTteHTa.

PUCK OT 3ABABA HA IMXBEHW U/ WU TNABHUYHW NNALLAHUA: TO3M PUCK ce CBbpP3Ba C Bb3MOMKHOCTTa EMUTEHTBLT
Aa He U3naaTtu Haspeme nam VI306LLI,0 Aa He N3nnatm Ab/KUMUTE TNXBU U TIaBHULLA NO 06}'IVII'aLI,VIFlTa.

PUCK OT NUNCA HA OBE3MNEYEHME MO HACTOALLATA EMUCUA: OﬁnVIraLI,VIVITe OT HacToAWaTa emMncma He ca
obesneyeHn. EMUTEHTBLT MMa HaTpynaHa UCTOpUA Ha ABe noraceHu 6e3 3abaBa 06/1MraLMOHHN eMUCUM U
KbM ZlaTaTa Ha TO3M AOKYMEHT 0bCysKBa HaBpeme Apyrn Tpu 06/MraumoHHN eMUCUM, BCAKA efiHa OT TAX
Heobe3neyeHa.

PEMHBECTULIMOHEH PUCK: E(I)eKTMBHaTa AOXOOHOCT 3a onpeageneH nepuogd npu UHBECTUPaAHE B AadeHa
oﬁnmrau,vm 3aBUCK OT UEeHATa Ha 3aKynyBaHe, UeHaTa Ha npop,a>1<6a 1M goxoada, npu KoMTO ce penHBeCTnpaT
KYNOHHWUTE n1allaHnA OT O6ﬂMI'aLI,MF|Ta.

PUCKOBE, CBbP3AHWN C Bb/ITAPCKUA NA3AP HA LEHHW KHUXA: MMa pas/nvKa B pery/ivMpaHeTo M Hagsopa Ha
BbArapckma nasap Ha LEHHM KHUXKa, U B AeNCTBMATA Ha MHBECTUTOPUTE, BpOoKepuTe U Apyrute nasapHu
y4yacTHUUM, B cpaBHeHMe ¢ nasapute B CALL, n apyrv perynvpaHu nasapu. KomucuaTta 3a puHaHCOB Hag3op
cneay 3a paskpMBaHeTo Ha MHGOPMaLMA M CNAa3BaHETO Ha APYrUTe PerynaTMBHU CTaHAAPTU Ha Bbarapckua
nasap Ha UEeHHM KHWKA, 33 CNa3BaHEeTO Ha 3aKOHWTE W M3a4aBa Hapeabu M yKasaHWA 33 3a4b/XKEHUATa
OTHOCHO pasKpuBaHe Ha WHPOPMALMA, TbProBUATA C LEHHM KHWMKA NPW Ha/IMYMETO Ha BbTPELUHa
MHpOPMaLMA U 4pYrK BbNpocK. Bce Nak e Bb3MOXKHO Aa MMa NO-MajKo WM pasiMyHa Ny6iMYHO AOCTbMHA
MHPOPMALMA 33 OBLArAPCKUTE OPYNKECTBA, BKAOUYMTENHO UM EMWUTEHTA, OTKO/NKOTO OBMKHOBEHO ce
npeAocTaBA Ha Pasno/IoKeHME Ha UHBECTUTOPUTE OT NyBAMYHUTE APYKECTBA HA APYIUTE Na3apy Ha LLEeHHM
KHW}Ka, KOETO MOMKeE Ja ce OTpasu Ha nasapa Ha obaurayuuTe.

PA3LEN A, — NPEANIATAHE

.25

OCHOBAHUWA 3A NPEOJIATAHETO U MPEAHA3HAYEHUE HA MOCTBMNIEHUATA, KOTATO TE HE CA 3A OCUIYPABAHE HA
MEYANBA U/VNWN XEQKUPAHE HA ONPELENEHWN PUCKOBE.

CpeacTBaTa, HabpaHW OT MbPBMYHOTO YaCcTHO NpeAaaraHe We ce M3non3eaT 3a 060pOTHM CpeacTBa.

OT gonycHaTWTe 3a TbProBus o06aMraumm [ pyecTsoTo HAMa 4a NoyYn CPeacTBa U Aa Peannsmpa npuxoam.
Llenta e cb3gaBaHe Ha BTOPMYHA TbProBuA C 06/MraLMM Ha APYMKECTBOTO 3a OCUMTypaABaHe Ha TAXHaTa
NMKBMAHOCT, yBeAMYaBaHe Ha MHBECTMTOPCKaTa 6as3a M cb3gaBaHe Ha YCNoBUA 3a popMMUPaHe Ha NasapHa
ueHa.

0.3

OMNUCAHUE HA YCNIOBUATA HA NMPEQNATAHETO.
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C peructpaumata Ha eMUcuATa LEHHN KHUKa B, LleHTpaneH Jeno3utap” ALl € Bb3MOXKHO OCbLLECTBABAHETO
Ha MOKynKa u/uan npoaaxba Ha obanraumm ot HacToALLaTa EMUCUA Ha U3BBH peryampaH nasap. CbLio Taka
cnep nosyyaBaHe Ha NOTBbPrKAEHME Ha HacToawwmA MpocnekT oT KomucuaTa 3a pMHAHCOB HaA30p, Mo peaa
n ycnosusaTa Ha 3MMUK, HacToAwaTa emmncnsa obanraumm we 6bae AonycHaTta 40 TbProBuA Ha peryanpax
nasap.

YcnoBmATa M peabT 33 MOKYMKa, KAaKTO U 33 OTTErNAHE Ha MOPDBYKM HA LEHHUTE KHWMXKA, npeameTt Ha
HacToALWMA [AOKYMEHT, BK/IOYUTE/HO YCAOBMATA 3a MOMbJBaHe Ha ¢GopmyiapyM U nNpeacTaBAHETO Ha
OOKYMEHTUN OT UHBECTUTOPWUTE, ce onpeaens ot MNpaBuaHMKa 3a AenHocTTa Ha BOB.

LeHaTa, Ha KosTo ,®uHaHc AupeKkt” ALl we 3aa8u 0biMraummTe OT HacToALLATa EMUCUA 33 BbBEXKAaHe 33
Tbprosusa Ha B®B, wWe e HoOMMHANHATA CTOMHOCT Ha edHa obsmraums, a umeHHo 1 000 eBpo 3a 1 6p.
obnuvrayms.

Bnocneacrtsme LeHaTa, Ha KOATO LLe ce npeasarat obanraunmTe oT HacToALLaTa eMUCHUSA, LLe ce onpeaens B
33aBMCMMOCT OT TbpCEeHEeTO U NpeaaaraHeTo Ha OcHoBeH nasap Ha b®PB, CermeHT 3a Obanraumm.

ObaunraumuTe OT HacToALLaTa eMUCUA HAMA Aa 6bAaaT NpeaMeT Ha MeXKAyHapoaHO npeanaraHe.
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OMWUCAHME HA BCAKAKBB CbLLECTBEH 3A EMUCUATA/ NPEANATAHETO UHTEPEC, BK/IIOYUTE/THO KOH®/IMKT HA UHTEPECH.
I-H MeTbp AHrenoB, U3MbAHUTENEH AMPEKTOP Ha [lpy»KecTBOTO U INLLE, y4aCTBALLO B U3rOoTBAHETO Ha
npocnekTa, nputexkasa 335 559 akuum mam 16.78% o1 Kanutana Ha EmuteHTa. Hukoli apyr ot
noco4yeHnTe B I'IpocneKTa EKCNnepTn NN KOHCYNITaHTU HE NpUTexXaBa akunMn Ha EMUTEHTA, HAMA 3HaYUTE/IEH
NPAK AN HENMPAK NKOHOMUYECKU MHTEPEC B EMUTEHTA U Bb3HArpa*Xa4eHMeTo My He 3aBUCKU OT 0MNYCKaHETO
A0 TbproBuA Ha perysimpaH nasap Ha HaCtoAwaTta eMNCUA o6n|/|rau,vwl, 3ad KOUTO € U3roTBeH TO3N OOKYMEHT.
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MPOrHO3HU PA3XO4U, HAYNCNEHU HA UHBECTUTOPA OT EMUTEHTA U ULETO, NPEAJIATALLO LLEHHUTE KHUXKA.

3a cMeTKa Ha MHBECTUTOPUTE Ca Pa3XoAMTe MO CKAYBaHe Ha caenkuTe ¢ obavraummn Ha bopcaTa B T.u.
KOMWCMOHHWM Ha WUHBECTULIMOHEH MOCPEeAHUK U APYrM TaKCW, aKo He Ca BK/IOYEHM B KOMWUCMOHHATA Ha
nocpeaHuKa (Takem Ha ,, bPB-Codua” A u ,LleHTpanen Oenosutap” AL).

UH®OPMALIUA 3A MACTOTO, BPEMETO U HAYUHA. NO KOUTO MOXKE AA BbAE MONYYEHA [AONBAHUTENHA
MHO®OPMALMNA, BKNIOYUTENHO AAPEC, TENIE®OH, PABOTHO BPEME U JIULLE 3A KOHTAKTU

HdonbaHutenHa nHdpopmauma 3a ,,duHaHc Aupekt” ALl moxe fa ce nosayym Bceku paboTeH AeH Ha
cneaHUTe agpec:

,PuHaHc Aunpekt” AL - rp. Codus, yn. ,Jibuesap CraHues” No5, Codapma BusHec Taybpc, Kyna b, eT.
12-13, Ten.: (02) 81 000 73, Jlnue 3a KOHTaKT: MNeTbp AHrenos, Bcekn paboteH aeH ot 9:00 go 17:00
YyacaOT gaTtata Ha nyb/iMKyBaHe Ha NpocnekTa, B paboTHOTO Bpeme Ha APYKECTBOTO, HA NMOCOYEHMUSA
aapec we 6vaaT NpefoCTaBeHN 3a Npernes cnefHUTe LOKYMEHTH:

1. ycTaB Ha ApYKecTBOTO;
2. OUHaAHCOBW OTYeTH;
3. NPOCNEKT 3a AoNyCcKaHe 40 TbProBMsA Ha EMUCUA KOPNopaTUBHU 0baurauuu;

Ha pasnonoxeHne Ha UHBECTUTOPUTE Ca BCUYKM AEKNAPALNN N AOKYMEHTU, YacT OT KOWUTO € BK/toYeHa
WM NocoYeHa B NpocnekTa. fopenocoYeHnTe JOKYMEHTM MoraT Aa 6baat nonyydeHm n ot 6B, cneg
[AOMNyCKaHe Ha LLeHHUTE KHUXKa Ha [py*KecTBOTO [0 TbProBMA Ha peryaMpaH nasap.

C'b,Cl,'bp)-KaHMeTO Ha TO3U JOKYMEHT He TpH6Ba Aa Cce CYNTa 3a NpaBeH, d)VIHaHCOB, 6usHec nau AaHbYeH
cbBeT. 3a No2ly4aBaHETO Ha TaKbB CbBET BCEKU NOTEHLMaNEH MHBECTUTOP Tpﬂ6Ba Aa Ce KOHCYNTUpa
CbC COBCTBEH npaseH, d)MHaHCOB WUAN SaHbYeH KOHCYNTaHT. AKO MMaTe HAKaKBU CbMHEHWUA OTHOCHO
CbAbpPKaHNETO Ha TO3UN AOKYMEHT, BUE Tpf-l6Ba Aa Cé KOHCyNnTupate C 6p0|<ep, 6aHKoB MEHNAXbP,
a4BOKaT, cyeToBoAUTEN UIUN AOpPYTr ¢MHaHCOB CbBETHUK. Tpﬂ6Ba Aa nmate npeasuna, 4e UeHaTa Ha
KOpnopaTuBHUTE o6nmrau,vm N A0XOA4DbT OT TAX MOraT Aa Ce MOHWMXKAT, KaKTO U Aa Cce NOoBULlIaT.




«PuHanc Aveexr” A

PestomME

U3roTBunu PESIOMETO:

. i Lo

METLP AHFENOB MUrnEHA 3MB’W‘IﬂHOBA
M3NbAHUTENEH ANPEKTOP W MPEACEAATEN HA C[] YNEH HA CbBETA HA AUPEKTOPUTE
»PUHAHC AAMPEKT A} »PUHAHC AMPEKT” AL}

[ ONYNOANWUCAHUTE LA, B KAYECTBOTO CU HA YNEHOBE HA CbBETA HA AMPEKTOPUTE HA ,,®UHAHC
DVPEKT” Afl, C NOANMCUTE CH, AEK/TAPUPAT, YE PE3IOMETO OTFOBAPAl HA U3NCKBAHUATA HA 3AKOHA.

MEeTP AHTENOB

WU3MbAHUTENEH AUPEKTOP W MPEACEAATEN HA C[],

)
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MWrNEHA 3MBUNAHOBA FAAMHA I'EP{AHOBA
YNEH HA CQ, YneH HA CA
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