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Ha 6anka noBepenunk Ha
o0bAMraLMoOHepUTE MO eMUCKS
kopnopatnBHu obanraumm Ha eaTa
Kpeaut AICKL ¢ ISIN BG2100017156
(bopcos koa ODC1)

WarotBeH Ha Gasa HEeKOHCONMOWPaHHU U HEOQUTHMPAHK OTHETH Ha APYHECTBOTO 33 HYETBbLPTOTO TPUMECEeYHe Ha
2021r.

Hacmoawuam dokaad e uzzomeeH e CbOMEEMCMSBUE € UUCKBUHUAMA Hd Y1 100, an.1,
m.3 om 3axona 3a nybauuHOomMo npednazane Ha yennu xHuwwa (3MMUK), e usmbaxerue Ha
3a0vmueHuama Ha Hueecmbank All 8 kauecrneomo i Ha [losepeHux Ha obnuzayuoHepume no

Emucua KopropamueHu obnuzayuy, emumuparu o feama Kpedum ALQCHY ha 12.12.2015 2.




LoKymeHTHTE, Bb3 OCHOBA Ha KOMTO € M3roTBEH TO3M A0KNaA, Ca KaKTO ciepBa:

Tormt OT1yeT 33 M3NBAHEHKE Ha 33AD/MKEHNATA HA EMUTENTA N0 YCAOBHATA Ha eMUcUMATa Kem 31.12.2021r.;
Fram MemauHHW HeKOHCONWAMPaHH $HHAHCOBM OTHETH HA emuTeHTa Kbm 31.12.2021r,;
Toan Mpocnexr 3a ny6auuHo npeanarase Ha xopniopatsHy obaurauum (3a”gonyckaHe: 40 TbPTOBUA Ha

perynupan nasap) ot 03.08.2016 r.;

Mpy M3BBPLLEHUA Npernes Ha NPeARCTaBeHUTE AOKYMEHTH, YCTAaHOBMXME CAeAHOTo:

1. duHaHcoBU KoedUUMEHTH

Lenta Kpeagut ALCHL, B Ka4eCTBOTO CM Ha EMUTEHT Ha KOPNOpPaTHBHKM OGAUrauMK, e Noeno aHrAKUMEeHT
Aa NoAABLPIKA NPU AeHHOCTTa CH U A0 ML/IHOTO U3NAALLAHE Ha OBAMraUMOHHKA 3aem GUHAHCOBY KoedUupeHTH
Ha onpegeneHn HHea, KoMTo Kbm 31.12.2021r. KoePUUMEHTHTE Ca CRA3EHHK,

CroiinocTure Ha $WHAHCOBUTE MOKa3aTeAu Kbm 31.12.2021r., CbrAACHO NPeACTABEHUTE GHUHAHCOBM
HEKOHCONMAMPAHK OTHETH, CA KAaKTO Cneasa:

1.1. ChotHOWweEHMe nacHBU/aKTMBKM NO cueToBoaer 6anaxc: 0,78

f1pu usucksane 3a0 makcumym om 0,98

1.2.KoeduumeHT NokputHe Ha pazxoaure 3a Auxeu (newanba ot obuyaitnara AeNHOCT, yBeNIUYEeHd ¢
pa3sxoguTe 3a AUXBY, PazaeeHa Ha pa3xoauTe 3a uxen): 1,59

fApu usuckeaxe 3a muxHumym om 1,01

Aenta Kpegur AfICUL, otuuTa neuanba ot o6uuaiiva felHOCT Npes nochegHnTe TpM Meceua Ha 2021,
8 pasmep Ha 184 xun. nesa. PasxognTe 3a NMXBM ca Ha obwa cToiHoCT 313 xun. nesa. B Ta3M BPb3Ka, EMUTEHTHT
yCnABa A3 NOKPUE MUHUMATHOTC U3MCKBaKe 33 KoeduureHTa NOKPUTAE Ha pasxoauTe 33 AMxsH oT 1.01.

WHBecTbaHk AL, B Ka4eCTBOTO CH Ha AOBEPEHUK Ha 06AUrauMOHepUTE € HANPALLAAa yBeA0MAEHNA A0
fenta Kpegut ALCWL, BB Bpb3Ka ¢ HAPYLWEHWETO Ha NoKasaTen npes npefxoiHu OTYETHU Nepuogu, ¢ KOeto
u3ncKBawe MHGOPMaLMA 33 HeU3NBAHEHWETO HA NOETHA aHrayumedT. CbobpasHo NpocnekTa Ha emucHATa
obnurauMu ApyHecTBoTO € 3a4b/IKEH0 A3 anBep,e'B pamiuTe Ha onpegeneHuTe Huea ,MOKPUTHETO Ha
pa3xoauTe 3a AWXBW” U ,CHOTHOWEHWETO MNacUBW/3KTHBU" B CPOK OT 6 Meceua OT KOHCTaTUPaHeTO Ha
HapyleHHeTo. AKO 8 TOSM CPOK He ce NOCTUTHAT 3anoeHuTe napameTpd, EMHUTEHTLT ce 3aabamasa ga
NPeAnoXM NPOrpama 3a NPWMBEMAAHE B CbOTBETCTBUE C M3UCKBAHUATA, KOATO NOANEMM H3 ogobpeHue oT
ObwoTo cbbpanue Ha obBauraumonepute. TyK cheaga Aa ce otdere MHGOPMALMATA, KOATO KOMMAHMATA €
npeaocTasaia Ha GAHKATa - ADBEPEHUK, Y@ B Pe3y/ITaT Ha UMKAWYHOCTTA Ha BXOASWMTE NapuUyHK NOTOUW Ha
OPYHECTBOTO, NOpPOAeHUM OT WHBECTMUMUTE B KOPNopaTWBHU B3eMaHus, TA reHepupa noBeye NPUXoan M
CbOTBETHO NOCTUra NONOMUTENSH PEe3yATar OT AefHOCTTa CU Npe3 BTOPOTO M YETBLPTOTO TPUMECEUMA Ha
roguHara,

2. CbcTonHMe Ha obesneveHneTo Ha obanrayMoHHaTa eMucun

CbrnacHo ycnoeuaTta no MNpeanoXeHuero 3a sanuceade Ha obauraummnre oT 11.12.2015 1. @ craloueHa
3acTpaxosatenHa noavua Ne 12900100000030 / 15.12.2015 r. 8 noAasa Ha WHeect6aHk AL xaro OaHxa-
AOBEPEHWK Ha oBaMrauMoHepuTe, CbracHO yCAOBMATA Ha noauruaTa , Tas3u 30cmpaxoeka NOKpUSa pucka om
Henagware om cmparo Ha 3ACTPAXOBALLMA (Qenma Kpedum AQCUL) 8 nonsa na ecexu OB/IMTALIMOHEP, Ha
Koemo U 8a e SbMKUMO ANGLWAHE 30 2NA8HULU U/UMU AUX8U 618 8pb3KA € 00CAYHEBAHEMO HA 06AUZYUOHHUA
3aem 00 NLAHOMO MO2ACABAHE HO 06AUZAUUOHHUA 30€M, Cbe/IACHC NOPAOMEMPUME U 02ACUMEsAHUR naH HA
EMMHCUATA, onpedeneHu ¢ [Ipednoxerue 30 30nuUceaHe HT eMUCUA KOPNOPAMUsHU obauzatuu apu yeagsuama
Ha ygcmHo npedagzode om 11.12.2015 2. (gkn. u caydaume Hao 0OABABGHE HO eMUCUAMG 30 NPeSCPOUHO
usuckyema), AKm 3a peaucmpauus Ha emucuama 8 Heumpanen fenosumap AL u cvobwenuemo no yn. 206, an.
& om Tbp206cKUA 3aKOH, Koumo nod Gopmama Ha NpunoXeHue npedcmasnasam HepasdenHa vacm om
{(Roauuama)”.



MoKPUTUETO HA NOAKLATA e B pasmep Ha 3 600 000 ne., pasnpeaeaeHn kato 3 000 000 AB. 33 rNaBHKLY
¥ 600 000 51B. 33 AMxBeHK NAaWarHua. CpoKLT Ha BAMMOHOCT HA NONMLATA € A0 24:00 4. Ha nbpeua paboreH aex,
cnegBall HeTUPMAeCeT W NeTHA AeH Caeq, NagerKa Ha EMHCHATA.

MNpemvATa no 3acrpaxosatenHaTa NOJAWMLE € M1aTMMa Ha 4 TOAMLWHK BHOCKM, K3TO EeMMTEHTBLT e
npeacTasna AOKa3aTencrac 33 M3BBPWBAHETO HA NbpBata ¢ nagem Ha 16.02.2016 r. 8 cpok. EMHUTEHTHT e
NOCOUHMA B OTHETHTE CH, HYe OCTaHanuTe TPKU BHOCKK NO NOAMLLATA ¢a nnateHy Ha 01.07.2016r.

Ha 11.11.2019r. emuTeHTbY nognvcsa fobasbk Kbm 3acTpaxosBaTenHata nosadua Ne 12900100000030 /
15.12.2015 r, ofesnevasawa B3emaHUATa HAa OGJMraLUMOHEpWTE, CbIAACHO O6WOTO crOpanue wa
obmurauuonepuTe o1 29.10.2018r. [o6aBLKLT OTPa3ABa NPUETUTE NPOMEHM B YCNOBHATA N0 06AMrauMoHHaTa
€MHCHA, KaTO MbPBaTa BHOCKA HA 3aCTPaxosaTenHata NpemuA e M3NJIaTeHa OT 3aCTpaxoBatuMa B MbAHUA pasmep
Ha 11.11.2019r. BropaTa BHOCKa Ha 3acTpaxoBaTesHaTa npemus e nnateHa Ha 07.12.2020r. Tipes oT4eTHUA
Nepuoa, HAMA HaCcTLNWAK 3acTPaxoBaTenHy cbBUTHA NO CKAOYEHKA 33CTPAXOBATENEH AOrOBOD.

3. lnauaHma no emmucuaTa

EmncunaTa € eMuTpana Ha 12.12.2015 r. ¢ nagen Ha 12.12.2019 r. v xynoH o7 5,00%. OBnurauMoHHmar
3aem e Ha obwa cToiiHocT 3 000 000 nesa, pasnpegeneHu 8 3 000 6pos 06AMraLMy, BCAKA OT KOWTO € HOMMHANHa
cTofiHocT 1 000 nesa. JIMXBEHUTE NNAWAHWMA €3 AbAMMMA HA BCEKH 6 meceua, a rnaBHWYaTa e naatuma
EAHOKPATHO Ha AATaTa HA NAAEKA, BEAHO C NOCAEAHOTO IMXBEHO N/IAWAHE.

Ha nposeaeHoTo O6wWO chbpanue Ha obanraymoHepute Ha 29.10.2018 rogukHa 6axa NprueTH npomenn
B NapameTpuTe Ha emucuATa oBAMraLMK, C KORTO C8 YAbLMKM CPOKA Ha OBAMIAUMOHHMA 3aem U Ce Hamanu
AIMXBEHUA NPOLEHT NO Hero. PetlesnaTa Ha camoTo OBWoTo cubpanue Ha obAaMraunoHepuTe Baxa chegHuTe:

1. YabaKaBaHe Ha CPOKA Ha emucvAaTa ¢ 48 meceua, cumtaHo o1 12,12.2019 r. g0 12.12.2023 r. flatata Ha
naaema na 0bAMrauMoHHaT2 eMUCHA Ciel npomanaTa ctaHa 12.12.2023 r.;

2. Cxemara 3a noracAsaHe Ha 06/AMraLlMOHHKHA 3aeM M NMXBATA CE M3MEHAT, KaKTo cheasa:

2.1. Onpeaennxe Ha HOB NUXBEH NPOUEHT Mo OBAUTALMOHHUA 33eM B pasMep Ha 3,85% Ha roguwHa
6asa, cumrarno cieg 12.12.2019 r. Ao cpoKa Ha U3ABLMKABAHE Ha OBNMrauMOHHATa EMUCHA, a
¥mMeHHo 12.12.2023 r;

2.2. OnpegensHe Ha YeTUPW NNAWAHMA N0 INABHULUATA — TPW NAAWaHuA B pasmep no 100 000 nB Ha
12.06.2022 r.; 12.12.2022 r. v 12.06.2013 r., KaKToO ¥ e4HO NOCASAHO MAAlAHE B pasmep o7
2700000 na #a nagexwa —12.12.2023r.

2.3 MAaWwaHnATa NO NKMX8a U TAABHALA C3 OTOEAA3aHM B TaﬁﬂMI;LaTa, a UMEHHO:

2 e Hak R e
12.122018r.f 183 365 5,00% | 75205 0 |3000000
12.06.2029r.| 182 365 5,00% | 74795 0 |3000000
12.122019r.| 183 365 5,00% | 75205 0 |3000000
12.06.2020r.| 183 366 385% | 57750 0 |3000000
12.12.2020r.| 183 366 3,85% | 57750 0 |3000000
120620211 182 365 3,85% | 57592 0 3000000
121220211 183 365 3,85% | 57908 0 13000000
12.06.2022r.] 182 365 3,85% | 57592 | 100000 2900000
121220221 183 365 385% | 55978 | 100000 |2 800000
12.06.2023r.| 182 365 3,85% | 53752 | 100000 |2700000
12.122023r.| 183 365 385% | 52117 | 2700000 0




3. Obworo cvbpaHue Ha 0BAUraUMOHEpPUTE B3ema pelieHWe W 3adb/Kasa EMWTEHTLT ga nognuvwe
H0o6asbK Kbm 3acTpaxoBaTeaHaTa noauua Ne 129-001-0000030/15.02.2016 r. ¢we 30, Esponkc” AL,
0TpasABaLl, NPUeTUTE NPOMEHHU B YCAOBUATA NO OBAMIaLMOHHA eMHUCUA KOPNopaTUBHU obauraumm ¢
ISIN Kog BG2100017156, cbrnacHo peLIEHMETO NO NPeAXOAHaTa TOYKa, B CPOK He MO-KbCHO OT
12.11.2019r.

NbpBOTC MMXBEHO NAalaHe 8 pasmep Ha 75 000 ae., Abmunmo Ha 12.06.2016 r. e uannateHo B CPOK
oT EmuTEHTa. BTOPOTC AMXBEHO NAAWRAHE B pasmep Ha 75 000 8., AbKUMO HA 12.12.2016 r., TPETOTO SIMXBEHO
nnallaHe B pasmep Ha 74 794,52 nB. AbMHUMO Ha 12.06.2017 r., 4eTBBPTOTO IMXBEHO NAAWAHE B pa3mep Ha
75 205,48 ng., AbAumo Ha 12.12.2017 r. 4 NETOTO IMXBEHO NALWAHE B padmep Ha 74 794,52 ns., AbAKUMO Ha
12.06.2018 r cbLLd €a U3NIATEHW B 3aKOHOBUA CPOK. LLeCcTOTo AMXBEHO nNaawaHe B pasmep Ha 75 205,48 ne. u
SomKumo Ha 12.12.2018r. e w3sbpieHc Ha 11.01.2019r, CeamoTO IMXBEHO NAALLAHE B pazmep Ha 75 794,52 ne.
W Avmsume Ha 12.06.2019r. e u3sbpwieHo Ha 12.07.2019r. OcmMoTO IMXBEHO NAalliaHe B pasmep Ha 75 205 nesa,
Abmxumo Ha 12.12.2019r. e ussbpweHo Ha 10.01.2020r. leseTo AnX8eHO naalwaHe B pasmep Ha 57 591,78 nesa,
Abaumo Ha 12.06.2020r. e u3svplieHo Ha 13.07.2020r. fleceto AUMXBEHO nnallaHe B pasmep Ha 57 750 neea,
Ab/KUMO Ha 12.12,2020r. e u3ebplleHo Ha 14.12.2020r. EauHaneceTo AMXBEHU faalwaHe 8 pasmep Ha 57 551,78
Nesa, AbNMUMO Ha 12.06.2021r. Be uasbpweno Ha 12.07.2021r. JpaHapeceTo AMXBEHO NAalW@aHe 8 pasmep Ha
57 908,22 neBa gbmaumo Ha 12.12.2021r. 6e M3sbplieHo Ha 13.12.2021r.

4. WspasxopBaHe Ha cpeacTBaTta, NOJ/IYyYeHU OT oﬁnurau,uouuun 3aem

Cornacso opobpeHHA NpocnekT 3a NyS6AWYHO NpeanaraHe Ha LeHHW KHUMa HabpaHuTe cpepcTsa oT
06MraLMOHHKA 2aem Ca U3NON3BaHM 33 LEAWTE, 3a/10MEHKTE B 06AMIaLMOHHAT3 EMUCHA, 8 UMEHHO: 33 NTOKYNKa
Ha B3EMaHUA OT GUHUBCKM W IOPUAMUECKH MLA; OCUIypABaHe Ha 0BOPOTHU cpeacTsa. KomnanuATa MHBECTUpa
OCHOBHA Y4acT OT cpeAcTBaTa ¢M B npuaoBusaHe Ha KOPNOpaTHBHYM B3emaHWA. [NaWaHWATa MMAT LUKAKYEH
XapaKTep , KaTo NONOHKUTENEH PE3YATAT OT AeNHOCTTa Ce NOCTUra OCHOBHO Npe3 BTOPOTO TPMMECEYME WU B KpaA
Ha roguHaTa.

5. ®uHaHcoBo cbeToAHue Ha fenta Kpegur ALICUL (B xun. nB.)

HeTHu npwxonm 0';: bonax;ﬁ 0 0
Pa3xoau No UKOHOMWYECKY enemMeHTu -282 -264
OUHAHCOBY pa3sxoan =317 -152
OUHAHCOBU NPUXOAY 773 431
Mpuxoawm ot geAHocTTa 773 431
Pasxogu 3a geitHocTTa -599 -416
Meyanba/aaryba oT geliHocTTa 174 15
WasbHpeaHu npuxogu/pasxoam 10 9
HetHa nevanbal saryba 184 24

R

Hau;Hh pe,chﬁ:w | o - - 10 932 T 10 476
KpaTKOCpOYHU aKTUBK 727 250
KpaTKoCpOoUuHN 3aabITKeHusA - 10932 10 476
OfLua CTORHOCT Ha akTuBUTE 8 677 8 300
Obula CTOMHOCT Ha nacusuTe 2355 2176




OO0Lya CTOWHOCT Ha coBCTBeHKS KanuTan -282 -262
EBITDA -282 -264
EBIT 10 932 10 476
EBIT margin

a) 06wWa nukBMAHOCT

6) 6bp3a NUKBUZHOCT

B) HesabaBHa NUKBNAHOCT

r) abconTHa NUKBUAHOCT

i sk e il g e = Pk ot 2, . T ;5 \ Heeoi 1
a) koeduureHT Ha (PUHAHCOBE aBTOHOMH 0,275 0,262
6) koedmumneHT Ha sagnbxHanocT (Debt to Equity ratio) 3,641 3,813

et Eake)

) Ha nuxnvn‘e oT neHdcﬁa
6) Ha coBcTeenun kanwrtan ROE 0,078 0,011
8) Ha aktueuTe ROA 0,017 0,002

Mpe3 ueTsBLPTOTO TPUMeEceune Ha 2021 r. fleata Kpeant AACHL peanusupa HeTtHa neyanba B pasmep
Ha 184 xun. ns. cnpamo nevan6a oT 24 XxUA. AB. rOAUHA NC PaHHO. GUHAHCOBUTE Pa3XOAW Ce YBEAMYABAT M
TAXHATa CTOMHOCY Bb3/M3a Ha 317 xun. nesa. 3a OTYETHMA nepuop, Apysecrsoto 0T0enA3Ba NOBUILEHWE HA
NpWXcAnTe OT AeHHOCTTA B CPaBHEHHE Cbe ChLIWA nepueAa Ha npeaxoaHara rogrHa, Bb3Au3al, Ha 79,35%.

Pasmep®T Ha akTMBUTE Ce yBeauyasa A0 10 932 xun. nB. au ¢ oxono 4,35% § cpasHeHMe ¢ KpaA Ha
npeaxoAHarta roguHa. MapuvyHUTe CPeACTBA OTYMTAT PBCT NPEs TOBa TPUMECeUME, OTUMTAIKM CTOWHOCTM OT 24
XMA. feBa, KOETOo e yBeandenue ¢ 60% cnpamo kpas Ha 2020r. CroliHocTTa Ha coBCTBEHYA HanwTan Benewu
nosuweHye A0 2 355 xua. n8., UAK yeeaUueHMe ¢ §,23%

KoeduuWeHTUTe Ha NIMKBHUOHOCTTA Ha APYKECTBOTO Ce NOHMMapaT. CTOHHOCTTAa Ha noxasaTensa 3a
obuiata AvksuaHocT e 15,037 npes TeRyWMA NEPUOL, KOBTO e cnan ot 64,12%, a tasuv 33 HezabasHaTa
NMKBMAHOCT — 13,268 1 ce Nnoxukasa ¢ 64,29% . Burpeku oTueTeHaTa 0THOCUTENHO BACOKa JNMKBUAHOCT, baHKaTa
AoBepeHUK o6pbILA BHUMAHUE Ha TOB3, Y€ OCHOBHATA HACT OT TEKYLWIMTE aKTMBU Ha APYKECTBOTO CE& ChCToM OT
MHBECTULMM B T.HADR. APYrH PUHAHCOBYW GKTUBM, KOMTO HE HENPemMeHHO MOraT Aa Gbaat KnacuduuupaHn Karto
BNCOKO-AMKBWAHKM GUHAHCOBM MHCTRYMEHTH, C ACHO U3Pa3eH BTOpHYEH nasap.

»BAKP-ATEHLMA 3A KPEAWTEH PEMTUHI” Af (EAKP), npucham ¢ nocaegHua goknag ot 20.12.2020 r.
KpeauTer pelTuHr Ha Jenta Kpegur AACUL KakTo cnepsa:

»  3ana3sa AbArocpoueH peiTMHr BBB- (6e3 npomaHa), cbe cratyc ,ciabuana” nepcnexktisa;
»  3anassa KpaTKocpoueH peliTuHr A-3 (6e3 npomaHa) cue cTaTyc , crabunHa” nepcrnexmea.

Uusect6ank Afl cumta, ye flenta Kpegur AACUL Kbm MOMEHTa Ha W3BLPLWIEHHA Npernes Ha
$MHAHCOBOTO CHCTOAHME M Bb3 OCHOBA Ha HeXOHconMomuparuTe otyerd 3a 31.12,2021r., u3nNbAHABaA
334 bMKEHNATA CH KbM 06aKrayuoHepuTe, KaKTo ca onMcakK B MpocnexTa 3a AoNycKane Ha obauraumure go
TbProBUA Ha perynvpad nasap. C yen 3aWuTa npasata M MHTepecuTe Ha obauraumonepute, baHKarta
AOBEPEHUK C/leAMU 32 GUHAHCOBOTO ChCTOKME Ha APYIKECTBOTO U 1IPM HEOBXOAMMOCT We npeanpueme MepKH
32 CBMKBaHe Ha obwo cwbpanne Ha OBAMIALMOHEPMTE UAM LIE WM3UCKA AOMbAHWTENHA HMHpOPMaLMA 1
rapasuum o7 EMMTEHTa 33 MINMbJIHEHME HA 3aJbLJIKEHMATa MY KbM NpUTENATenure Ha obnurayumn ot
emMMcHATa.
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6. 3apbmKeHna Ha UHBecT6aHK A[]l, B KauecrBOTO # Ha AOBEepPeHUK Ha
obnuraymoHepure
"WnBecrbanHk” Al n3BbplUBa CAegHUTE ALAHOCTM B 3atiMTa Ha oBWMA MHTepec Ha obaurayMoHepuTe:

. Cvbupa Heobxogumata HHPOPMaUMA — GUHAHCOBM OTUETH M ApPYrH AOKYMEHTH, Ha Gasata Ha KOMTO
PEADBHO aHanusupa ¢UHIHCOBOTO CbLTOAHME Ha JpyXKecTBOTO-eMMTEHT C oraefd CnocoBHOCTTa My Aa
W3MBARABA 334 b/IKEHUATA CH Kb 0BANMrauMoHepuTe;

Fouut PeaoBHO NPOBEPABE CbCTORHMETO Ha 06E3NEUYCHHETO MO 06AMrauMOHHATA eMUCHA;

Fures Masu xoHPWMASHUMAAHOCT, He Ppa3npocTpaHABa, MoA3Ba, 3anoynoTpefsea ¢ dakT¥ OTHOCHO
MHGOPMAUMATE, KOATO NoAy4aBa ot fpyMecrsoTo.

7. WHBsectbaHk A/l, B KAUeCcTBOTO CU HA AOBEpeHUK Ha obauraymMoHepuTe Ha
Aenta Kpeantr AACUL, aexknapupa, ye:

Toums MueecTOaHK AL e H3BDPLIKAA 2HAaNM3 Ha ¢UHAHCOBOTO ChCToAHME Ha Oenta Kpegnt AGCHUL;

Fount WHeectbaHK Afl He e noemaren Ha emucua oBAMMALMKU MK A0BEPEHUK NG OGAUrauMu oT 4pyr Knac,
unsnageny or flenta Kpeaur AQCULL;

. MHuBecTbaHKk Al He KOHTPOAKPA NPAKC UAY Renpake denta Kpeaut ALACHLU 1 He @ KOHTPOAHPpaHa NPAKO
UKW HENPRKO OT eMUTEHTa Ha ofnurauuuTe;

Frank He e Hanuue KOHGAKKT Ha uHTepecy Ha BarKara u Ha nvuarta, KOMTO A KOHTPOAMPAT, U MHTEpeca Ha
obauraymoHepuTe.

T EMHTEHTBT MM MKOHOMHYECKHK CBBP3aHO € HETO IMLLE NO CMUCHAA Ha § 1, an. 1, 7. 5 oT gonbAHUTEAHUTE

paznopeatu Ha 3aKoHa 33 KPeaUTHUTE MHCTUTYLMK HAMA YCNOBHO WAK BE3YCNOBHO 3aabMKEHUE N0 AOTrOBOP 38
KpeAnuT Kb A0BEPEeHKKa Ha 06/ MralMoREpUTe WAK NO U3gageHa oT MHsecTbaHk Al rapaHums.

3A NHBECTBAHK A[]




